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>vv.#vvcvv7Chtvv!vv1vv7Ch>vvMFvv1vv7,h vvK vvv vv$vv)G$h vv.0vv7 vv!vvuvv!vv2Ch vv!vv?vvMFvv2
k28E!1"G _.G+L?

#vvv.OGeCfG vvv_vvv.+vvvLIG vvv9vvv21vvv1vvv)C0vvvJ0vvv(vvv.+vvv2v̂vv.+vvvLI#vvvcvvvrvvvJI#vvv)
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>vvv.&vvv2vvv1vvv);>vvv.&vvv3G vvvJh vvv7&vvvlvvvPvvv,vvv.G vvv9vvv2+vvv2qvvv. vvv3G vvv$vvv.Xvvv.YhE[vvv.Qg,

h>vv.&vv3G vv$vv9vv!vvrvv2ChG vv$vvcvv(vv2G vvKj+vv.G)&vvPvv.fG vv\vv.#vvF vvlvvLV&vv$vv.PL
#v.>v.OP+v(v1kv.,kv(fG v9vcv2v1vLG v(v_vLj/0v$vuv)Cf0vuv.ftv!v1kv.1v"kvrv]+v.
GOv9v?v.1v7 v9vEv!v1v"#vVv!vEv7,hG v$vVv!vEv7/0v$vuv)vvvvkv2Dv.dG v9v?v$vdvvvvCf

8vvuvv.fPG8vv1vv71vv"+vv2#vvVvv!vvEvv7>vv$vv.bvv7,hG vv?vv$vv.bvv78vvEvv9vv.L vv2vv(vv.A8vvVvv.Qj
0vvEvvJO#vvlvv,vv.#vv,vv.h0vvHvv\vv]8vvLGUvv,vv.hG&vvPvv?vv.#vv,vv.,h+vv.OhQ+vvKGG vvuvv9vv.H

G$hd,G vvKj&vvL0vvJgCf0vvuvv.fqvv.[vvLI vv9vvcvvM0vvMG vv(vvrvv.TDvv.dG vv$vvlvv.+vv1vv%
G vv(vv_vvL0vv7h1vv(vv.AG8vv-G vv9vvVvv.Q0vv7;$fG vv9vv(vv_vv1vvL vv1vvQ#vv(vvEvv71vv"+vv.bvvVvvm

#vv9vv.GUvv"hG&vv9vvrvv.Oh8vvYvv.QH/0vv&Oi+vvJkvv-E/1vv(8vv$vv.ebvv$vv!vv1vv7G vv9vv(vv\vv1vvs

G cr!2hDVLG rY.0.G lc!17G 928E9.L !9$E1WhG JQGO7@

/1vvJEPf#vv)8vv#Ovv1vvQ&vv_vvLj vv2vv(vv.AG vvlvvYvv.AG/&vvJ#vv.>vv20vvL8vv2vv]

1vv. vv$vvlvv.+vv1vv%Ch/
k

,hG vv$vvlvv.+vv1vv% vv%8vv(vvPvv@kvv2G vv<vvrvv.kvv7G vvcvvL1vv1vv71vv"kvv2
&v$v.PLh1v1v,v7#vHv9v!vlv7,hG$#vLEPf/0vL8v2v]1v. v.DvJI1v"1v(vPvs#v.GR
 v,v.,h#vlv,v.e0v$vuv)Cf0vSv2v,v,v.h0v$vuv)Cf0vHv. vlv,v., vK vvG)Rvuv.d

G$hd+vv.tvv1vvm0vv$vvuvv)Cf&vvVvv.Z&vv_vvL0vv7G&vv\vv0q
k
vv.#vv)8vv?vv.QHh1vv1vv,vv7

#H. l7?h+.#Y$.fG lV"G$hd#)+KGG 2E=@

;vv%EfqvvLGAIG vv(vv$vv.PL/0vvEvv9vv.L)bvv.OIG vv9vvLtvv1vv31vv")bvv.OI

G vvlvv,vv%;$fG vvlvv,vv%+vv.G vvKj0vv$vvuvv)Cf0vvcvv1vv)bvv!vv/8vv#Ovv1vvQ&vv$vv.PL
&vv.>vvF,hCGvvKG vv(vv$vv.PL/0vv$vvuvv)Cf0vvuvv.f#vv)G vv(vv$vv.PLG vv$vvJQhS

&vvvlvvvPvvv-, vvvK vvvvtvvv.&vvv:kvvv28vvvVvvv.Q&vvv.#vvvPvvv# vvv7G vvv(vvv?vvv.MhG vvvlvvvSvvv"bvvv.#vvv0
k

 vvvvv!vvvvv9vvvvvEvvvvvJ0vvvvvJ,h#vvvvv);vvvvv%>vvvvv.AG vvvvv(vvvvv$vvvvv.P>vvvvv.fG$#vvvvvL0vvvvvuvvvvv2hG$hQ1vvvvv2
(G lV"G <.&2)@
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;vv%EfG vv(vv$vv.PL0vvEvv9vv.L vvrvv1vv.S,hG vvrvv1vv.SOQ>vv9vv.f#vv)>vv,vv7
qv1v.S#vd8v.>v,v.J#v&OvPv.8v1v7,h+v.G$#vLG vKj0vcv9v2vL+vKGG vuv9v.H

#vvEvv.Qg,hqvv1vv.S#vvdG vvlvv.QbG vv<vvrvv.kvv2G vvKj0vvPvv9vv\vv1vvdCf0vv9vv$vv%bvv$vv!vv1vv7
G vv9vv2vv1vv,vv71vv. vv$vvlvv,vv.eG vvPvv.1vvs,h+vv.#vv.&vv\vv$vvF vv-/Dvvr

k
vv.@ vvK vvvtvv.&vv:

G v$v&OvPv.JG v9v28v,v$v,v.G vJQGOv7>v$v.bv1v7(G vlvVv"G v<v. v=),hzCqv"y
Ch#.Ohf>$.b17hk.bkLO07(G lV!1)G LG1dhG H.#Q)@

h vvcvv"P vvv0vvuvv.f#vv)#vv(vv\vv!vvrvv.JG vv(vvrvv.TG vv(vv_vvLj#vvPvv9vvrvv2vv0
k

Ch

0P.+%k1-@
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;vv%EfG vv(vv$vv.PL0vvEvv9vv.L vvrvv1vv.S,hG vvrvv1vv.SOQ>vv9vv.f#vv)>vv,vv7
qv1v.S#vd8v.>v,v.J#v&OvPv.8v1v7,h+v.G$#vLG vKj0vcv9v2vL+vKGG vuv9v.H

#vvEvv.Qg,hqvv1vv.S#vvdG vvlvv.QbG vv<vvrvv.kvv2G vvKj0vvPvv9vv\vv1vvdCf0vv9vv$vv%bvv$vv!vv1vv7
G vv9vv2vv1vv,vv71vv. vv$vvlvv,vv.eG vvPvv.1vvs,h+vv.#vv.&vv\vv$vvF vv-/Dvvr

k
vv.@ vvK vvvtvv.&vv:

G v$v&OvPv.JG v9v28v,v$v,v.G vJQGOv7>v$v.bv1v7(G vlvVv"G v<v. v=),hzCqv"y
Ch#.Ohf>$.b17hk.bkLO07(G lV!1)G LG1dhG H.#Q)@

h vvcvv"P vvv0vvuvv.f#vv)#vv(vv\vv!vvrvv.JG vv(vvrvv.TG vv(vv_vvLj#vvPvv9vvrvv2vv0
k

Ch

0P.+%k1-@
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GyqZ{G}hd

G9@UGTqG9QMX<TQw9P@OX:qhGE;b:XL
h9P@?XOdG9CdhG9FdG8Z

+vvKGG vv2vvEvv=0vvJhQDvv.d8vvEvvJ0vvJ#vvlvv.+vv1vv$vv2qvv2vv"G vvHvv.Vkvv2
G v(v$v.PLG vcv$v!v1v7hG v$vrv.Q&v71v1v)G v9v?vL1v9v1v)G vcvL1v1v7hG vfvL1v1v7(G$hQh1v1v7
hG$#vL0vuv1v7)G vHv.Uv71v(vPvsG/&vJ#v.LhG v9vuv.#v"hG v.DvJIhG/8vEv.O,

h+v2#vlv.+v1v%8v9vuvLQkv2G v9v?vL1v9v1v), vuv(v,v.&v?vEv:kv2G vYvlv7G vfvL1v1v7
hkvvSvv!vv:vvvvChkvvSvv!vv:E vv/DvvJ#vv.vvvvkvv2G vv9vv?vvL1vv7G vvcvvL1vv1vv7@G vvJhGbvv2
hG$Ov2v.HhG v9v2vcv.J+v2#vEv.QG v$v9v.1vcv7G v9v20vLh#v,v.G v2vEv=, vuv)
+v"0v9vcv!vsG$#vL1v(vlvQG v(vPvsCeCfG/8v?v.+v.J8vHv9v!vmQev%hDvJI

G $P.QGJG (_L07G 92&_LJ u!1,$.@

Ivvvv|q%(eGy(IOI:
G v.DvJI+v2qv1v$v7&vlvQG>v9v$v.bv1v70v$vuv)Cf8v9vEvrvskv2CRvuv.d

#vvHvv9vv!vvlvv7,#vv(vv,vv.#vv.0vv9vvEvvrvvsbvv!vv/#vvPvv9vv.iG vvKGJh#vv(vv,vv.#vv.0vv9vvcvvJGgE vv/
#vvPvv9vv.iG vv?vv$vv.bvv7,CjCfG vv.DvvJI8vvJ1vv1vvL0vv$vvuvv)#vv)G/Ovv9vvrvvLGQkvv2
G/&9$.AO.GAt.fk2>.&3X1sChhGOd@
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GyqZ{G}hd

G9@UGTqG9QMX<TQw9P@OX:qhGE;b:XL
h9P@?XOdG9CdhG9FdG8Z

+vvKGG vv2vvEvv=0vvJhQDvv.d8vvEvvJ0vvJ#vvlvv.+vv1vv$vv2qvv2vv"G vvHvv.Vkvv2
G v(v$v.PLG vcv$v!v1v7hG v$vrv.Q&v71v1v)G v9v?vL1v9v1v)G vcvL1v1v7hG vfvL1v1v7(G$hQh1v1v7
hG$#vL0vuv1v7)G vHv.Uv71v(vPvsG/&vJ#v.LhG v9vuv.#v"hG v.DvJIhG/8vEv.O,

h+v2#vlv.+v1v%8v9vuvLQkv2G v9v?vL1v9v1v), vuv(v,v.&v?vEv:kv2G vYvlv7G vfvL1v1v7
hkvvSvv!vv:vvvvChkvvSvv!vv:E vv/DvvJ#vv.vvvvkvv2G vv9vv?vvL1vv7G vvcvvL1vv1vv7@G vvJhGbvv2
hG$Ov2v.HhG v9v2vcv.J+v2#vEv.QG v$v9v.1vcv7G v9v20vLh#v,v.G v2vEv=, vuv)
+v"0v9vcv!vsG$#vL1v(vlvQG v(vPvsCeCfG/8v?v.+v.J8vHv9v!vmQev%hDvJI

G $P.QGJG (_L07G 92&_LJ u!1,$.@

Ivvvv|q%(eGy(IOI:
G v.DvJI+v2qv1v$v7&vlvQG>v9v$v.bv1v70v$vuv)Cf8v9vEvrvskv2CRvuv.d

#vvHvv9vv!vvlvv7,#vv(vv,vv.#vv.0vv9vvEvvrvvsbvv!vv/#vvPvv9vv.iG vvKGJh#vv(vv,vv.#vv.0vv9vvcvvJGgE vv/
#vvPvv9vv.iG vv?vv$vv.bvv7,CjCfG vv.DvvJI8vvJ1vv1vvL0vv$vvuvv)#vv)G/Ovv9vvrvvLGQkvv2
G/&9$.AO.GAt.fk2>.&3X1sChhGOd@
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hG v.DvJI1v. v$vcv(v/G vPv1v.Ov2 v!vuv!v$v78vL8v2v]1v. vJh v7,Ch1v. v.[v)
DvPv3G v9vJG1v1vLG vPv!v\v.0v7 v!vuv!v$v7;EPEfG v.DvJI/8v9vEvrvsOv1v.Ov1kv.
E/kvv2tvv1vv.f#vvPvv9vvrvvL0vv?vv$vvdXvv.G1vv]&vvlvvQG>vv9vv$vv.bvv1vv7#vv9vvcvvJOI8vv9vv?vv.hR

G vvv?vvv.G&vvv3G vvvKG8vvv1vvv7 vvv%kvvvLGO vvv!vvvcvvv1vvvTG vvv$vvvSvvv9vvvLckvvv2v̂vv"qvvv.GbvvvJqvvv.QI

h;.197@

hG vv.DvvJI1vv,vvKGG vv$vvcvv(vv/8vvHvv9vv!vvmbvv)G vvJh vv7ChG vv.[vv)&vvlvvPvv-,
kvv.>vv.OG vvJh vv7tvv$vv&OvvPvv7qvv.Fvv$vv7G vvKGJ/0vvcvv(vv2qvv2vv. vv,vv.#vv)G vv(vv.Dvv1vv7
G vv(vvlvvPvv1vv7hG/>vv9vv$vv.bvv1vv7,kvv. vv.>vv.OG vvrvv.&vv.&vv2/0vvPvv9vv9vv2vvdDvv9vv$kvv.#vv$vv.QOvv7

G vv.^vv.FvvmG vv$vv(vv.[vv7,h+vv.CUvv"G vv$vvSvv.tvv"$f1vv(vv.AGJG vvJh vv7kvv2
G $P9.01)G (lP11)G cL12hG fL12t.&9.#9Y.O81)1Su"/k:@

 vrvJtv.fG/&v9v$v.AG vPv!vQ v!vJh v7#vcvuv.Okv.kv2kv,v%G v.DvJIkv2
G v<vrv.kv7G)Ov0#v1v7Dv1v=1vrv1v:#vL8v2v\v71v.$Uv"G vKj+v.G$#v7@hkv2
#vv$vv.QOvv7G vv.DvvJIG vv.[vv(vv1vv7 vv%0vv9vv%GOvv9vv(vv2vv.J#vvlvv.+vv1vv%#vv.OhfOh vv9vv1vv7
tvv9vvcvv.0vvZ&vvlvvPvv2 vv0&vv9vv$vv.AG$h vv2 vv%#vv7h1vvK vvv8vvcvv.v̂v%OhQG/&vv9vv$vv.A
G vYv1vs v!vrv2v1v!v7hG);v(v1v7hG v!v,v?v7hG v!vfv7hG vJ0v)hev1vLg,h+v2#v_v.+vL
G v9vSvLPeG v9v28vcv.&v2#v(v-G vJhdkv2G v$v(v_v.#v7G)Ov0#v1v7hG vcvL1v1v7kv2
#r.1"G/O9rLGQG Kj8(c%1-G JhdG fL117@

EfP vv0vlvPvLC0vY
k
v.tv1vmCf#vrv.Q1v7G v9vuv.#v"8v?v.hRJ#vlv,v.e

G vvvJh vvv7&vvvlvvvPvvv-1vvv.bvvv9vvv2vvv.Q+vvv.#vvv?vvv./
k

 vvv!vvv.DvvvJI,hOvvvcvvv: vvv2vvv(vvv.A0vvv9vvv?vvv.hR

G vv$vvrvv.Ovv.JG vv9vv2hXvvcvv:1vv\vvL0vvrvv78vvLtvv1vv2vv1vv7/8vvLGbvv2#vvVvv. vvFG vv(vvlvvQ

G>v9v$v.bv1v7,h+v2Dv. v7G v9v?vL1v7G$#vL0vuv1v7@ChG vPvcv2 v9vJGQc&v.GqvW

24

G vJh v7hEDv2v.[v.8v,v.tv$v?v.d v!v9v(v$v1v7hG/Ov9vrvLGQtv$v.+v.Dv.dG v9v?vL1v7

G/&J#.>17G$hQ117@

kvv2Dvv1vv)CfG vv.DvvJIkvv2#vvPvv9vv.0vv.JCO&vv//8vvPvv$vv/tvvK vvv

h/0vvv$vvvuvvv)&vvvcvvv9vvv,vvv.1vvv,vvvKgG vvvVvvvlvvv71vvv"+vvv2#vvv?vvvLOB vvv1vvv.J vvv!vvv9vvvcvvv.hf
hG vvvv9vvvvrvvvv.QH;kvvvvSvvvvLhWG vvvv.DvvvvJI vvvv1vvvvPvvvv:+vvvv2RvvvvLhWG/8vvvvEvvvv.OCh

G/&J#.LhG 9u.#"@

Ca:
k

vvvvlpKamG_Oa_?pdG_FTrcHG_jQ=daG_gQ=d:

092.0)P v11)G $P9.01)t$.0!2:

CvvvvpdG_FTsGDT;ld:

G$#vv7+vv2G)[vv.QG vvKjh>vvJJtvv$vv?vv.d vv!vv9vv?vv$vv1vvdkvv2G vv(vvPvvs

G vv$vvcvvLkvv2hG vvPvv1vv.Ovv2G)Ovv0#vv2;kvv$vvlvv,vv.eG vvJh vv7DvvJ0vv=kvv2G vvlvvuvvL

G)Ovv0#vv2bvv$vv.#kvv.,hqvvJ/0vvuvv.fqvvJQCiG vv(vv.Q1vv. vvVvv.QIG vvcvvVvvL0vv7
E/#v)Gv0dG v(vrv.TG vKjC;v.Qgtv9v.Hbv!v2bv2vJG vLGRbzG)Ov0e

hCUvv.dG vvEvvuvv%y,G vvKjkvv9vvFG vv(vvrvv.TDvv.dbvv0qvv7G vvJ0vv)G)Ovv0#vv2
1v. vJh v7hG vPv!v\v7hG vEvuv%,#v)Gv0dqv. v-CfzG)Ov0e#v?vLOO0v)

/bvvv0qvvv7 vvv-1vvv. vvv$vvv!vvvvy,h#vvv);vvv%G vvvLObvvv!vvv1vvv-1vvvuvvv.fzG)Ovvv0eO0vvv)
hOh vvv7y,hGOvvv9vvvcvvv$vvv.d#vvvVvvv\vvv!vvvFzG vvvJh vvv7G)Ovvv0#vvv1vvv7G vvv9vvv28vvv9vvv$vvv1vvvMbvvv)
G Jh 7vvvvG$#7ChG .[(17k2G <r.k7G fL117y@

Ef#vlv,v.eG vJh v7kv2G v$v(v_v.QG)Ov0#v20vHv9v!vmbv)&v_v1vLgkv2
G <r.k7G fL117b!/G$q"k2;0;7>.G&3:

vvvvG v$vVv\v!vFG v08v1v(v2Oh v70vrv.1v!v-ETATChSTATE,1vEv1v=
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G vJh v7hEDv2v.[v.8v,v.tv$v?v.d v!v9v(v$v1v7hG/Ov9vrvLGQtv$v.+v.Dv.dG v9v?vL1v7

G/&J#.>17G$hQ117@

kvv2Dvv1vv)CfG vv.DvvJIkvv2#vvPvv9vv.0vv.JCO&vv//8vvPvv$vv/tvvK vvv

h/0vvv$vvvuvvv)&vvvcvvv9vvv,vvv.1vvv,vvvKgG vvvVvvvlvvv71vvv"+vvv2#vvv?vvvLOB vvv1vvv.J vvv!vvv9vvvcvvv.hf
hG vvvv9vvvvrvvvv.QH;kvvvvSvvvvLhWG vvvv.DvvvvJI vvvv1vvvvPvvvv:+vvvv2RvvvvLhWG/8vvvvEvvvv.OCh

G/&J#.LhG 9u.#"@

Ca:
k

vvvvlpKamG_Oa_?pdG_FTrcHG_jQ=daG_gQ=d:

092.0)P v11)G $P9.01)t$.0!2:

CvvvvpdG_FTsGDT;ld:

G$#vv7+vv2G)[vv.QG vvKjh>vvJJtvv$vv?vv.d vv!vv9vv?vv$vv1vvdkvv2G vv(vvPvvs

G vv$vvcvvLkvv2hG vvPvv1vv.Ovv2G)Ovv0#vv2;kvv$vvlvv,vv.eG vvJh vv7DvvJ0vv=kvv2G vvlvvuvvL

G)Ovv0#vv2bvv$vv.#kvv.,hqvvJ/0vvuvv.fqvvJQCiG vv(vv.Q1vv. vvVvv.QIG vvcvvVvvL0vv7
E/#v)Gv0dG v(vrv.TG vKjC;v.Qgtv9v.Hbv!v2bv2vJG vLGRbzG)Ov0e

hCUvv.dG vvEvvuvv%y,G vvKjkvv9vvFG vv(vvrvv.TDvv.dbvv0qvv7G vvJ0vv)G)Ovv0#vv2
1v. vJh v7hG vPv!v\v7hG vEvuv%,#v)Gv0dqv. v-CfzG)Ov0e#v?vLOO0v)

/bvvv0qvvv7 vvv-1vvv. vvv$vvv!vvvvy,h#vvv);vvv%G vvvLObvvv!vvv1vvv-1vvvuvvv.fzG)Ovvv0eO0vvv)
hOh vvv7y,hGOvvv9vvvcvvv$vvv.d#vvvVvvv\vvv!vvvFzG vvvJh vvv7G)Ovvv0#vvv1vvv7G vvv9vvv28vvv9vvv$vvv1vvvMbvvv)
G Jh 7vvvvG$#7ChG .[(17k2G <r.k7G fL117y@

Ef#vlv,v.eG vJh v7kv2G v$v(v_v.QG)Ov0#v20vHv9v!vmbv)&v_v1vLgkv2
G <r.k7G fL117b!/G$q"k2;0;7>.G&3:

vvvvG v$vVv\v!vFG v08v1v(v2Oh v70vrv.1v!v-ETATChSTATE,1vEv1v=
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Cf+vKGG v$vVv\v!vF0vcvuvQG v<v2v.JhG/Ov9vrvLGQ,kv2Dv1v)CfzG vJh v7y
k2G $l,.eG)O0#28l1JG ELt17hG 9f1L@

vvvvG vvvvvJh vvvvv7G$#vvvvv7kvvvvv2G vvvvv<vvvvvrvvvvv.kvvvvv7G vvvvvfvvvvvL1vvvvv1vvvvv7>vvvvv.AJ vvvvv!vvvvvEvvvvvJ#vvvvv)
G)qvv\vv.bvv1vv.Jh#vvEvv.G vvEvvJhOhERG vv7bvvrvv2vv.JG vv9vv(vvrvv"hG vvEvvLtvv7, vvuvv(vv,vv.
kvv2G vv<vvrvv.kvv7G)Ovv0#vv1vv7G vvEvvJ0vv<vv7+vv2#vvLGOaG vv9vvlvvLqvv7hG vv9vvSvv2vv=,Dvv1vv=

Ovvv1vvvcvvvLaG vvvcvvv. vvv%G)Ovvv0#vvv2G vvvEvvvJhOG vvv?vvv.#vvvJIh8vvv(vvv.YG vvv?vvv(vvvPvvv1vvv.J

hG/&9$.AGJG);(17hG cLq17@

vvvvEfG vvJh vv7kvv2G vv<vvrvv.kvv7G vvfvvL1vv1vv7>vv.AJ#vvVvv.Dvv2vv7 vv$vv2vvJCkvvVvv"
G vJ0v)bv)G vPv1v.Ov7hE1vcv.Ogbv)Rv&hfG vJ&v1v.,kv2Dv1v)CfG v.^v1vlv7
G vv9vvrvv!vv1vvJ0vv7 vv!vvJh vv7kvv2G)Ovv0e+vv2G vvEvvlvv.Xbvv)G vvJ0vv)hG vvKhObvv)
G SL0c7(1)@

EPftvv1vvm8vv\vv.QJG vv$vvlvv.+vv1vv%G vv$vvVvv.Dvv2vv7 vv!vvJh vv7kvv2G vv<vvrvv.kvv7
G)O0#17?

vvvv0vv$vvuvv)E1vvLGRP vvv1vv. vv(vv_vvLE vv/G vv9vvEvv./JG vvlvvuvvL0vv7hG vv(vvPvv1vv@

G c$!2G Kj#QG P!\7G P1.O17OGG!,.:

Dp,G}Y{v9!BG}|?.

 vv%8vvcvvLaG vv<vvrvv.kvv7G)Ovv0#vv1vv7#vvlvv,vv.eG vvJh vv7tvv$vv.bvvLkvv:#vvlvv,vv.e
G$#vv7kvv2G vv2vvJG0vv7,hP vvvQG>vvdE vv/tvv.f1vvJG0vv7G vv9vv(vv_vv1vv%G vvPvv1vv.Ovv2
GQ8vv2vv]1vv. vvJ0vv)G)Ovv0#vv2,h+vv.G vvJ0vv)G vvKj>vv.A vv!vv(vv.Stvv.kvv7Cj

(1)QG>vd#v<v0
k

:&vVvL#vEv$vJbv.Qa,&v_vL0v.JG v9v(v$v1v7G vPv1v.Ov1v7G v$vcv.UvLI,G v$vcv,vJG vcv. v$v2

 !luLG)O0#2,kL>1(1.,1996e@
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COvv.SG vv9vv?vv$vvdhevv.0vv9vv-+vv.G vv.DvvJIkvv2tvv"#vvPvv9vv.0vv.8vv,vv.E vv/Cf8vvVvv"
E vv/G vv$vvlvv,vv.eG)&vvPvv.&vv2G vvSvv.#vv",h1vvK vvvkvv.$#vv78vvrvv.ebvv!vv/G vvcvvJd
hG vv$vvPvv.hGIh8vvL8vvuvvMbvv!vv/G vv$vvlvv.+vv1vv%G)Ovv0#vv1vv7G)&vvPvv.&vv1vv7G vvSvv.#vv!vv7,
h vvv!vvvJh vvv7Rvvvuvvv";vvv.&vvv.j8vvv?vvvM0vvv,vvv20vvvL8vvvuvvvMbvvv!vvv/G vvvcvvvLbChG vvv?vvv(vvvQCh

G$Uvv"ChG vv?vv$vv.bvv7G vv9vv28vv!vv%tvv"+vvKgG vvcvv(vv.UvvLkvv2Qqvvcvv7>vvfvvLGkvv1vv7
#c1(7@

hG vvvvJh vvvv78vvvvPvvvvcvvvv/ vvvv!vvvv9vvvv.Ovvvvdbvvvv)[vvvvL0vvvvsG) vvvvEvvvv.bhG/Dvvvv9vvvv0d

hG vrv,vL,C#v.G$#v7kv0+vJa v9v.Ov1vcv,v.,EPC&v,v.>v.#vcv7h#v$v9vJI,1v"
C&v,v.#v\v$vFhev.0v7G v.>v.Okv2G v<vrv.kv7G)Ov0#v1v71v1v(v$v.G vJh v7qvJ/

8u.fE/hO1!7 K vk2CDP)G$D.Gd@

Ef#vLDv!v7G v(v2v.IEf v%8vEvrvsG$#v71v. vSvuv"G v?vfvLGkv2G v$v$v9vJ
E/C&,.Drr9,.b!/G $P9.iG luLjG VLa@

DzOhy?GyM;p?yhGyg;s?<9y}GA}h.

 vvvvrvvvvJRvvvvuvvvv!vvvv:Oh vvvv7G vvvvHvvvv0kvvvv7kvvvv2G vvvv9vvvv.Q0vvvvIG)Ovvvv0#vvvv2Oh vvvv7
G v$v?v9v$vd,kvrvJDv.dG)Ov0eOhf8vSvuv"G vJh v7G v9vPv!v\v1v7,EPtv.&v:

G vvvJh vvv78vvv(vvvlvvvKh8vvvYvvv2vvv] vvv$vvvSvvvLhYG vvv$vvv?vvv9vvv$vvvd,#vvvdG/Dvvv9vvvlvvv.X1vvvPvvv!vvv\vvv7

G v$vLGqv2v7hG v9vrv.0v%, vuv.fG vJh v7hG v$v?v9v$vdtv.&v.0vPv9vrv2v0f8vSvL0vcv,v$v.
hC+JGk,$.b)#VJQk.q2#9c.d@

EfG vvv.^vvv1vvvlvvv7G vvv9vvv2G&vvv9vvv_vvv$vvv:kvvv2E[vvv.Q+vvv.G vvvJh vvv7kvvv2#vvvLDvvv!vvv7
G vvvHvvv0kvvv7+vvv2GvvvJ#vvv7G vvv$vvv\vvv!vvv3G$Ovvv.Ovvv2 vvv!vvv$vvv?vvv9vvv$vvvd,h+vvv.8vvv\vvv2vvv1vvvs

G vvSvvL0vvcvv7,h1vv. vv9vv. vv2kvv!vv%0vvuvv)+vv(vv.c8vvcvv.QVkvv2C+vvJGaG vv$vv?vv9vv$vvd
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COvv.SG vv9vv?vv$vvdhevv.0vv9vv-+vv.G vv.DvvJIkvv2tvv"#vvPvv9vv.0vv.8vv,vv.E vv/Cf8vvVvv"
E vv/G vv$vvlvv,vv.eG)&vvPvv.&vv2G vvSvv.#vv",h1vvK vvvkvv.$#vv78vvrvv.ebvv!vv/G vvcvvJd
hG vv$vvPvv.hGIh8vvL8vvuvvMbvv!vv/G vv$vvlvv.+vv1vv%G)Ovv0#vv1vv7G)&vvPvv.&vv1vv7G vvSvv.#vv!vv7,
h vvv!vvvJh vvv7Rvvvuvvv";vvv.&vvv.j8vvv?vvvM0vvv,vvv20vvvL8vvvuvvvMbvvv!vvv/G vvvcvvvLbChG vvv?vvv(vvvQCh

G$Uvv"ChG vv?vv$vv.bvv7G vv9vv28vv!vv%tvv"+vvKgG vvcvv(vv.UvvLkvv2Qqvvcvv7>vvfvvLGkvv1vv7
#c1(7@

hG vvvvJh vvvv78vvvvPvvvvcvvvv/ vvvv!vvvv9vvvv.Ovvvvdbvvvv)[vvvvL0vvvvsG) vvvvEvvvv.bhG/Dvvvv9vvvv0d

hG vrv,vL,C#v.G$#v7kv0+vJa v9v.Ov1vcv,v.,EPC&v,v.>v.#vcv7h#v$v9vJI,1v"
C&v,v.#v\v$vFhev.0v7G v.>v.Okv2G v<vrv.kv7G)Ov0#v1v71v1v(v$v.G vJh v7qvJ/

8u.fE/hO1!7 K vk2CDP)G$D.Gd@

Ef#vLDv!v7G v(v2v.IEf v%8vEvrvsG$#v71v. vSvuv"G v?vfvLGkv2G v$v$v9vJ
E/C&,.Drr9,.b!/G $P9.iG luLjG VLa@

DzOhy?GyM;p?yhGyg;s?<9y}GA}h.

 vvvvrvvvvJRvvvvuvvvv!vvvv:Oh vvvv7G vvvvHvvvv0kvvvv7kvvvv2G vvvv9vvvv.Q0vvvvIG)Ovvvv0#vvvv2Oh vvvv7
G v$v?v9v$vd,kvrvJDv.dG)Ov0eOhf8vSvuv"G vJh v7G v9vPv!v\v1v7,EPtv.&v:

G vvvJh vvv78vvv(vvvlvvvKh8vvvYvvv2vvv] vvv$vvvSvvvLhYG vvv$vvv?vvv9vvv$vvvd,#vvvdG/Dvvv9vvvlvvv.X1vvvPvvv!vvv\vvv7

G v$vLGqv2v7hG v9vrv.0v%, vuv.fG vJh v7hG v$v?v9v$vdtv.&v.0vPv9vrv2v0f8vSvL0vcv,v$v.
hC+JGk,$.b)#VJQk.q2#9c.d@

EfG vvv.^vvv1vvvlvvv7G vvv9vvv2G&vvv9vvv_vvv$vvv:kvvv2E[vvv.Q+vvv.G vvvJh vvv7kvvv2#vvvLDvvv!vvv7
G vvvHvvv0kvvv7+vvv2GvvvJ#vvv7G vvv$vvv\vvv!vvv3G$Ovvv.Ovvv2 vvv!vvv$vvv?vvv9vvv$vvvd,h+vvv.8vvv\vvv2vvv1vvvs

G vvSvvL0vvcvv7,h1vv. vv9vv. vv2kvv!vv%0vvuvv)+vv(vv.c8vvcvv.QVkvv2C+vvJGaG vv$vv?vv9vv$vvd
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G)Ov0#v2G v(v.Rv-hG v\v.#vF v9vEvrv1vs#vlv,v.eG$#v7bv!v/Qqvcv7>vfvLGkv1v7
Ct<LG8P.bk.@

h0vv9vvcvv.QahUvvmG vvJh vv71vvuvv.&vv,vv.tvvK vvv#vvd#vv_vv.+vvLG vv$vvcvv.QXvv7

G vv9vv2Gvv.Xvv9vv,vv.1vvcvvZG vvlvv,vv.JG vvrvv2vv!vv1vv7G vvHvv.Uvv7,EPCfG$Uvv"kvv2
G 2(.AhG 9\.Qh 1Qk2G 9,J0%hG 9LG>d@

D|QIz?Ohy?Gy}zx.

G vvv9vvvEvvv.dE vvv/Oh vvv7G vvv$vvv!vvvvRvvvuvvv"#vvv(vvvcvvv\vvvl
k
vvv.8vvv.Q0vvvHvvv1kvvv.1vvv. vvv(vvvPvvv2vvv7

 vv!vv9vv?vvL1vv7G)Ovv0#vv1vv7,kvv,vv2#vvLGOa vv0Xvv\vv,vv.OhG vvrvv,vvLhG vv9vvPvv!vv]kvv2
#vvLGDvv"G vv9vvSvvuvv"G$h vv/, vvuvv)hEftvv.&vv:Oh vv7G vv$vv!vvvG)Ovv0#vv1vv7
G$h v/qvJG&v\v2vcv:1v\v.1vdG/Ov9v2vJGOhE vfv.A#v2vJCG vSv.QiG vKjtv.f

#vlv,v.#kv.#vL&
k
v.COvPv-#v&8v$vLG vPvrv1vlv7,kv(&v,v. v%8v2v9vcvJbv)G v$v?v9v$vd#v)

Dvvv1vvv=COvvvQ#vvv$vvv.QOvvv7G vvvPvvv!vvv\vvv7hRvvvL0vvvcvvv9vvv,vvv.h#vvvL>vvvcvvv1vvv9vvv,vvv.;EPv̂vv!vvv:

G vvLhG1vv]qvv.Fvv$vv7,kvv#Uvv2vvEvv:G vvJh vv78vv$vv!vvv#vv?vv./
k

Gvv.Ukvv.1vv,vv.8vv$vv.QS

Ov!v\v.8v,v.#v)Gv0 v-,kv#OvPv:#v&OvPv.8v,v.G vHv.Uv7h>v1vSv,v.hG vSvL[v7

hG vJhGh0v)@@@ vuv(v,v.Dv.kv_v:,#vYv\vLIbv!v/&vrv.AG vlvuvLG)Ov0#v1v7
OGGvv"G vv$vv?vv9vv$vvdG vvKjGOvv9vv\vv.YDvv$vv.0vv7PG8vv-#vv)G/&vvEvvLGa,h^vv"
1vK vv0vJ0v) v!vJh v71v. v./A#vrv.1v"GOv9v$vLGQ+vKgG$Gv1vLIkv2#vPv!vPv"
1vv(vv.AG$#vv7G vv?vvfvvLGkvv2G vv$vv$vv9vvJbvv)[vvL0vvsG vvlvv9vv.Dvv.Jbvv!vv/G vv$vvPvv9vv.i
G vJGGv!v2;Cj:8vEvrv1vszG vuvlv.0v7hG vSv.tv7y(1),h1vK vv^v!v:G vJh v7
COGI 9Er1sC+JGaG$#7G u2Li@

(1)G rJQIb!/8Er1sG/O9rLGQOGG!1k.hG L0.OIh8VJ0LG $l.+1%b!/G $P9.iG H.Q>2@
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D|QIz?GyOhy?Gy(_"+?.
>vvvv.AJG vvvvJh vvvv7kvvvv2G vvvvfvvvvLH1vvvv.&vvvvPvvvv?vvvv.e8vvvv.e#vvvvdG vvvv$vvvvlvvvv.+vvvv1vvvv%

hG$kvvvuvvv.QG vvvEvvvJ0vvv<vvv7G vvv9vvv2&vvv9vvv?vvv:#vvv)#vvvLDvvv!vvv7kvvvuvvvLG$&vvv.GQ,Dvvv1vvv=

&vv2vvcvv:#vv)OGGvv!vv,vv.hCUvv2vvEvv: vvVvv1vvrvv71vv,vv.,hCUvv2vvF1vvK vvv#vvSvvLhY

G vvJh vv7+vv.#vvSvvLhYG vv$vv?vv9vv$vvd,Dvv1vv=8vv%G vv9vv.Gkvvsbvv!vv/G vvrvv\vv1vvcvv7#vvd

Ov!v\v7G)qv\v.YhG vuv(v1vPv7hqvJRv,vJJ1vcvJP vvEXv.kv.J#v&OvPv.8v1v7
kLb17@

h1vvvcvvvJG/Ovvv9vvvcvvv$vvv.QzhQKyG vvvcvvv. vvv%G)Ovvv0#vvv2+vvvKGG vvv$vvvlvvv,vvv.e
hGOvv9vv.QO>vv,vv.RG vvJh vv7hGOvv9vv$vvLtvv?vv,vv.R1vvJhf&vv_vvL0vv7z0vv9vvPvv%1vv. vvrvv.I
hG vvrvv,vvLh1vv.Ovv9vvcvv$vv.dOvv1vv- vv!vvPvv!vv\vv7y,h+vv.C#vvLbvv!vv/DvvJ8vvcvv2vv1vvL#vv(vv1vvL
Rl1sO1?c"G $?9$d0(_L1JhfQX/E /#SLhYG Jh 7(1)@

EfG vvvJh vvv7G vvv.[vvv(vvv1vvv7+vvv2G&vvvrvvv0H8vvv.Q0vvvHvvv2bvvv!vvv/#vvvPvvv.Q8vvv\vvv.Q
#vvlvv,vv.eG$#vv7G)Ovv0#vv2;$&vv,vv./8vvrvv.ebvv!vv/G vv2vvcvvJG vvJ0vv(vv21vv"bvv!vv/
#vv2vv.O+bvv!vv$vv.&vv1vv7,h+vv.C#vvLOvv1vv#;vvLbvv!vv/tvv"G vv$vvPvv.QG vv$vvL8vv2vv]1vv. vv2vv(vv.A
G (_Lj ,.[1!7G rLfG cSL0)b!/G$q"@

Dvvv9Fvvvckvvv9vvvvAvvvJvvvrvvvcvvv>AvvvavvvaQG_vvvOa_vvv?tvvvrvvv9_vvv>_vvv_vvvaJvvvOIG_vvvTvvvcvvv9Tvvvcvvv?pvvvd

G_lFdal?G_jQ=c?:

 vvvrvvvJ#vvvL8vvv\vvv.QG vvvJh vvv7G vvvEvvvJ0vvv<vvv7bvvv$vvv.#kvvv.,hkvvv2Oh vvv7G vvv(vvv$vvv.PL
G vvfvvL1vv2Gvv.Uvv7,1vv$vvVvv.OQIG vvcvvJ0vvJ#vv)G vv$vv,vv.eG vv9vv2tvv.f0vv9vv$vv9vvd1vv,vv.
G vvvlvvvLOkvvv2E[vvv.Qbvvv0qvvv.Jkvvv\vvvL0vvv7Xvvv1vvvrvvv7 vvvlvvv.FvvvJIG vvv?vvv$vvv.bvvv7hDvvvPvvv)

(1)#(1LRl1s,k2&_L0.JG 9f11L,G $LtMG <r.k2G cL12,11LhJ,2005e@
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D|QIz?GyOhy?Gy(_"+?.
>vvvv.AJG vvvvJh vvvv7kvvvv2G vvvvfvvvvLH1vvvv.&vvvvPvvvv?vvvv.e8vvvv.e#vvvvdG vvvv$vvvvlvvvv.+vvvv1vvvv%

hG$kvvvuvvv.QG vvvEvvvJ0vvv<vvv7G vvv9vvv2&vvv9vvv?vvv:#vvv)#vvvLDvvv!vvv7kvvvuvvvLG$&vvv.GQ,Dvvv1vvv=

&vv2vvcvv:#vv)OGGvv!vv,vv.hCUvv2vvEvv: vvVvv1vvrvv71vv,vv.,hCUvv2vvF1vvK vvv#vvSvvLhY

G vvJh vv7+vv.#vvSvvLhYG vv$vv?vv9vv$vvd,Dvv1vv=8vv%G vv9vv.Gkvvsbvv!vv/G vvrvv\vv1vvcvv7#vvd

Ov!v\v7G)qv\v.YhG vuv(v1vPv7hqvJRv,vJJ1vcvJP vvEXv.kv.J#v&OvPv.8v1v7
kLb17@

h1vvvcvvvJG/Ovvv9vvvcvvv$vvv.QzhQKyG vvvcvvv. vvv%G)Ovvv0#vvv2+vvvKGG vvv$vvvlvvv,vvv.e
hGOvv9vv.QO>vv,vv.RG vvJh vv7hGOvv9vv$vvLtvv?vv,vv.R1vvJhf&vv_vvL0vv7z0vv9vvPvv%1vv. vvrvv.I
hG vvrvv,vvLh1vv.Ovv9vvcvv$vv.dOvv1vv- vv!vvPvv!vv\vv7y,h+vv.C#vvLbvv!vv/DvvJ8vvcvv2vv1vvL#vv(vv1vvL
Rl1sO1?c"G $?9$d0(_L1JhfQX/E /#SLhYG Jh 7(1)@

EfG vvvJh vvv7G vvv.[vvv(vvv1vvv7+vvv2G&vvvrvvv0H8vvv.Q0vvvHvvv2bvvv!vvv/#vvvPvvv.Q8vvv\vvv.Q
#vvlvv,vv.eG$#vv7G)Ovv0#vv2;$&vv,vv./8vvrvv.ebvv!vv/G vv2vvcvvJG vvJ0vv(vv21vv"bvv!vv/
#vv2vv.O+bvv!vv$vv.&vv1vv7,h+vv.C#vvLOvv1vv#;vvLbvv!vv/tvv"G vv$vvPvv.QG vv$vvL8vv2vv]1vv. vv2vv(vv.A
G (_Lj ,.[1!7G rLfG cSL0)b!/G$q"@

Dvvv9Fvvvckvvv9vvvvAvvvJvvvrvvvcvvv>AvvvavvvaQG_vvvOa_vvv?tvvvrvvv9_vvv>_vvv_vvvaJvvvOIG_vvvTvvvcvvv9Tvvvcvvv?pvvvd

G_lFdal?G_jQ=c?:

 vvvrvvvJ#vvvL8vvv\vvv.QG vvvJh vvv7G vvvEvvvJ0vvv<vvv7bvvv$vvv.#kvvv.,hkvvv2Oh vvv7G vvv(vvv$vvv.PL
G vvfvvL1vv2Gvv.Uvv7,1vv$vvVvv.OQIG vvcvvJ0vvJ#vv)G vv$vv,vv.eG vv9vv2tvv.f0vv9vv$vv9vvd1vv,vv.
G vvvlvvvLOkvvv2E[vvv.Qbvvv0qvvv.Jkvvv\vvvL0vvv7Xvvv1vvvrvvv7 vvvlvvv.FvvvJIG vvv?vvv$vvv.bvvv7hDvvvPvvv)

(1)#(1LRl1s,k2&_L0.JG 9f11L,G $LtMG <r.k2G cL12,11LhJ,2005e@
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G vv9vv(vv_vv1vv%,Uvv.OQJG vvJh vv7G vvrvv.IhGDvv9vvuvvL8vv,vv. vvYvv$vv.fG$#vv)OGGvv!vv,vv.;
kvvvrvvvJh>vvvJJG vvvJh vvv7#vvv(vvvK8vvv#Ovvv1vvvPvvv,vvv.kvvv2kvvvuvvvLIG$#vvv) vvv1vvvQ#vvv1vvvM8vvv,vvv.
kvvEvvPvv31vv"C0vvY

k
vv.G vv$vvVvvJQG$Ovv.Ovv2 vvrvv2vv.dbvv$vv!vv,vv.(1),h+vv.qvv2vv.d

8vuvLSkv1v$v.1vcvJ$fG v.G>v3G vPv1v.Ov2 v%0vcvJ v-#v)COvQ#vPv2vrv7

8vvvL8vvv2vvv]1vvv. vvvcvvvrvvv1vvvJIG vvvJ0vvv(vvv1vvv7Ch1vvv. vvv./A,tvvv$vvv.tvvv.fG vvvEvvv.dbvvv!vvv1vvv-kvvv2
G vv$vv?vv9vv$vvdG)qvv\vv.bvv2,1vv"tvv.f+vvKGG vv.G>vv30vvPvv9vv$vvJ#vv)G/+vv9vv$vv.e
1. $(lc7G+9$.#k.br!1k.@

8vv.GR0kvv.#vvdP vvvUvv.OQJG vvJh vv7G vvrvvJQIbvv!vv/G vv9vv(vv_vv1vv%h8vv#[vv1vvL
G$kvLGOhG v?v$v.bv.JG v9v28vSvuv!v,v.hCO#v?v9v,v.kv2Ov!v\v.8v,v.G v9v(vlv1vK0v7,
h8vvrvv.Ovv$vv:P vvv#vvd#vv&OvvPvv7PGJ>vvKhQRvvcvv2vv1vv78vv9vv?vv!vv/kvv2G vv2vvL vv$vv.f
ChG vv$vv?vv. vvQG vv9vv$vv<vv1vv!vv1vv7hCGvv1vvLkGUvv.OQJG vvJh vv7G vvrvvJQIbvv!vv/EqvvLGQ
G vcvrv.HhEqv.#v7G vEvJhOhC[vLJP vvkv2#v&OvPv7qvYv.Fv1v7#vPv9vrv!v7bv2vL

8\.Q8.Q0H2#c1)@

h1vvvK vvvvCUvvv2vvvEvvv:+vvvKgG)[vvv.QGJhv̂vv.FvvvmG vvvJh vvv7G vvvEvvvJ0vvv<vvv7,
EXvvv.kvvv7E vvv/h^vvv.FvvvmCGvvvLi#vvvPvvv9vvvEvvvJ;vvv7Dvvv1vvv=Dvvv.>vvv.JG vvv9vvv(vvv_vvv1vvv%
G $?9$c2h8\.Qg@

8vv.GR0kvv.#vvdP vvv,Uvv.OQJG vvJh vv7G vvrvvJQIbvv!vv/EqvvLGQG vvcvvrvv.H

hEqvv.#vv7G vvEvvJhO,hC[vvLJP vvvkvv2#vv&OvvPvv7qvvYvv.Fvv1vv7#vvPvv9vvrvv!vv71vv9vv\vv.Q
8.Q0H2#c1)@

(1)1vvvL8vvvLGf1vvv.Oj,G vvvJh vvv9vvv.f,G vvv$vvvLtvvvMG vvv<vvvrvvv.kvvv2G vvvcvvvL1vvv2,8vvvL>vvv$vvv7&vvvHvvv!vvv7kvvvL0vvvlvvvL,1vvv1vvvLhJ,

1996e@

30

h vrvJCUv2vEv:+vKgG)[v.QGJhv̂.FvmG vJh v7G vEvJ0v<v7,EXv.kv7

bvv!vv/hv̂v.FvvmCGvvLi#vvPvv9vvEvvJ;vv7Dvv1vv=Dvv.>vv.JG vv9vv(vv_vv1vv%G vv$vv?vv9vv$vvcvv2
h8\.Qg@

*AaaQG_lQAtRGBG_ptQc?aG_Tc9Tc?__Oa_?:

kvvv2G vvvlvvvuvvvLG vvvPvvv1vvv.Ovvv2G vvvEvvvJ0vvv=,#vvvLJG vvvJh vvv71vvv$vvvLDvvv!vvv9vvv1vvv)
COvv.Ovv1vv9vv1vv),kvv2tvv"hGDvvJI#vv(vv,vv.tvv.&vv:8vvL8vvuvvMbvv!vv/#vvlvv,vv.e0vvSvvLbvv)
h>.O+.h0EJOE[.Q+.h#?0J8JG!,.:

vvvvGy}QIz?Gy;$(@+?ChGyO*"+?.
 vvrvvJOvv.OG vvlvvuvvLG vvPvv1vv.Ovv2PhG$OvvQG vvJ0vv(vv1vv7kvv9vvLI[vv.0vv!vv7,

h8vv. vvJJG>vv9vv,vv.OGJPGJ[vv.1vvd#vv1vv9vv.kvv1vvMqvv28vvL>vvdCOvv.SG vvEvvuvv%E vv/
G vcv(v.0v7G)/+v1v7Chqv.I#v.kv.b[v2v1vcv1v78v,v3G vEvuv$v7hG vrv.I vSvHvW

qvvvv.FvvvvJG vvvvJh vvvv7,kvvvvrvvvvJtvvvv.f+vvvvKGG vvvvlvvvvuvvvvLE[vvvv.QkG vvvv0Ovvvv9vvvv2vvvvJGOhG vvvvEvvvvuvvvv%
G $\!s,h0$u)8$11M;0K#LGD"k2+KGG (Ps:

G}hy):G $!vG) vvsvv-@

GyD9!+?:G $!v&.F3G) vvsvv-Ch^"Guk2G$QV@

GyvvvDvvv9yvvvDvvv?:G vvv$vvv!vvvvG vvvKj0vvvcvvv$vvv"bvvv!vvv/8vvv(vvvM0vvv"qvvv1vvv%G) vvvvvsvv-kvvv2
G Jh 7@

EfG v$vLDv!v7G v0+v.8v1v7 v!vJh v7kv2G vlvuvLG vPv1v.Ov2GQ8v2v\v:CRvJ

#vv.GQ8vv2vv\vv:1vv$vvLDvv!vv7E&vvPvv.&vv1vv7qvvJ0vv$vv7,hGOvv9vv$vvLJ#vvd8vvEvv. vvmG vvuvv(vv1vvPvv7

kvv2ChQh1vv.#vvdG vvPvv!vv\vv7G vvPvv1vv.Ovv1vv7Dvv1vv=1vvLQJh>vv.O+vv.1vv. vv$vvL>vvcvv1vv7
G)/+17, u(,.8LG>c:#d1JG07G luLG 9(.0Lj@

31



h vrvJCUv2vEv:+vKgG)[v.QGJhv̂.FvmG vJh v7G vEvJ0v<v7,EXv.kv7

bvv!vv/hv̂v.FvvmCGvvLi#vvPvv9vvEvvJ;vv7Dvv1vv=Dvv.>vv.JG vv9vv(vv_vv1vv%G vv$vv?vv9vv$vvcvv2
h8\.Qg@

*AaaQG_lQAtRGBG_ptQc?aG_Tc9Tc?__Oa_?:

kvvv2G vvvlvvvuvvvLG vvvPvvv1vvv.Ovvv2G vvvEvvvJ0vvv=,#vvvLJG vvvJh vvv71vvv$vvvLDvvv!vvv9vvv1vvv)
COvv.Ovv1vv9vv1vv),kvv2tvv"hGDvvJI#vv(vv,vv.tvv.&vv:8vvL8vvuvvMbvv!vv/#vvlvv,vv.e0vvSvvLbvv)
h>.O+.h0EJOE[.Q+.h#?0J8JG!,.:

vvvvGy}QIz?Gy;$(@+?ChGyO*"+?.
 vvrvvJOvv.OG vvlvvuvvLG vvPvv1vv.Ovv2PhG$OvvQG vvJ0vv(vv1vv7kvv9vvLI[vv.0vv!vv7,

h8vv. vvJJG>vv9vv,vv.OGJPGJ[vv.1vvd#vv1vv9vv.kvv1vvMqvv28vvL>vvdCOvv.SG vvEvvuvv%E vv/
G vcv(v.0v7G)/+v1v7Chqv.I#v.kv.b[v2v1vcv1v78v,v3G vEvuv$v7hG vrv.I vSvHvW

qvvvv.FvvvvJG vvvvJh vvvv7,kvvvvrvvvvJtvvvv.f+vvvvKGG vvvvlvvvvuvvvvLE[vvvv.QkG vvvv0Ovvvv9vvvv2vvvvJGOhG vvvvEvvvvuvvvv%
G $\!s,h0$u)8$11M;0K#LGD"k2+KGG (Ps:

G}hy):G $!vG) vvsvv-@

GyD9!+?:G $!v&.F3G) vvsvv-Ch^"Guk2G$QV@

GyvvvDvvv9yvvvDvvv?:G vvv$vvv!vvvvG vvvKj0vvvcvvv$vvv"bvvv!vvv/8vvv(vvvM0vvv"qvvv1vvv%G) vvvvvsvv-kvvv2
G Jh 7@

EfG v$vLDv!v7G v0+v.8v1v7 v!vJh v7kv2G vlvuvLG vPv1v.Ov2GQ8v2v\v:CRvJ

#vv.GQ8vv2vv\vv:1vv$vvLDvv!vv7E&vvPvv.&vv1vv7qvvJ0vv$vv7,hGOvv9vv$vvLJ#vvd8vvEvv. vvmG vvuvv(vv1vvPvv7

kvv2ChQh1vv.#vvdG vvPvv!vv\vv7G vvPvv1vv.Ovv1vv7Dvv1vv=1vvLQJh>vv.O+vv.1vv. vv$vvL>vvcvv1vv7
G)/+17, u(,.8LG>c:#d1JG07G luLG 9(.0Lj@
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vvvvGy}QIz?Gygz}9!+?ChGygt;!+?.
Ovvvv.+vvvv%G vvvvlvvvvuvvvvLG vvvvPvvvv1vvvv.Ovvvv2 vvvv!vvvvrvvvvLf16G vvvv$vvvv1vvvv0Ojkvvvv2kvvvvVvvvv"

G vvvPvvv1vvv.Ovvv.Jbvvv)G$Gvvv0bhbvvv)G vvvJ0vvv),hqvvvJ1vvvLRbvvv)G vvvHvvvVvvv.U

&vvv1vvvuvvv./#vvv1vvvuvvv1vvv.kvvv1vvv!vvv2(1469vvvv1527),Dvvv1vvv=>vvvcvvv"G vvvJh vvv7kvvv.b
G$RH.UhG r.&.fhG$G0bhG J0)@

hqvvJ8vvJGGvv!vv:kvv2E[vv.Q+vvKgG vv$vvLDvv!vv7G vvcvvJ0vvJ#vv)G vv9vv1vv.QGJ

G vvlvvuvvL0vv7,kvv,vv2hEftvv.&vv:8vv9vv.DvvJkvv2&vvMYUvvlvv7G$ vv.+vv7bvv)G vvJh vv7
h8vvvcvvv9vvv$vvvJbvvv!vvv/#vvvL8vvvuvvvMGJkvvvuvvvL0vvv7hGqvvvcvvv1vvv7 vvv9vvv2vvvL0vvvLh>vvv.O+vvv.,E/C&vvv,vvv.
GG9!l:D.dCOQ+KgG $L8uMGJ@

*lFdQaptQIG_r9FaHG_a=cgd:

Gbv9v$vJC&vVv.Q+vKGG v$v(v,v@kv28v2vL0vLh>v.OG vJh v7bv!v/G v$v(v\vs

hG vcvrv"hGDv9vLGeG vEvrv.bhG vEvL0v.JhG v9vcv.qvJkv1v$v.0vHvWG vcv0qv.J

1v1v)G vEv.tv%hG v$vEvuv.#v1v),kvrvJkvPvLhGG vJh v7hG vEvuv%G&v\v0q
k
v.#v)

brJG>9$.b20?$d11)G ?.&21)@

1vvLR;vv0;vv7#vvlvvuvvL0vv)CQOvv.GObvv.Fvv%+vvKGG vv9vv.>vv-,h+vv%8vv.#vv.S

+vv.1vvM(1588vvvv1679e),h>vv.f vv.c(1632vvvv1704e),h>vv.f
>vvvvv.cQhOvvvvv.(1712vvvv1778e),hqvvvvvJDvvvvv.h vvvvv.G8vvvvv?vvvvv.hRG$kvvvvvuvvvvv.Q

G v<v1v.qvLG[v1v7hG/bv9v$v.Obv!v/kvuvLIG v9vcv.qvJ1v1v)G vEv.tv%hG v$vEvuv.#v1v)@
 vvrvvJtvv.f vv,vvKgG vv$vv.>vv7G vvlvvuvvL0vv7C;vvLtvv2vv1vvLbvv!vv/8vv\vv.QG vvlvvuvvLG)&vvPvv.&vv2
G vvKj0vvJhQDvv.d#vvlvv,vv.eG vvJh vv7,P vvvCfG vvcvv0qvv7CUvv2vvEvv:E&vvPvv.&vv1vv7
#vvEvvYvv7,Dvv1vv=Cf8vv\vv.QG vv$vv?vv9vv$vvd0vv$vvLbvv2vvL#vvLDvv!vv9vv1vv),#vvLDvv!vv7Dvv. vv7
G vvlvv\vvLIChG vvEvv. vv7G vv\vv2vv1vvcvv1vv7;vv%#vvLDvv!vv7G vvEvv. vv7G/>vv9vv$vv.bvv1vv7,hG vv$vvLhQ
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#vv)G vvEvv. vv7G$h vv/ vv!vv<vv.&vv1vv70vvlvv9vvLVEqvv.#vv7bvvrvvJG>vv9vv$vv.bvv2,h+vvKGC#vvL
8v.Gkvsbv!v1v-#v(v_vLhGG vcvrvJG/>v9v$v.bv2, vuv(v,v%GGv9v!vlv.GDv.dhXvcv1v7
tvv"#vv)G vvEvv.tvv%hG vv$vvEvvuvv.#vv1vv)kvv2G vvcvv0qvv7,kvvlvv2Dvv1vv)B;vvL+vv.1vvM
G vvEvvuvv%G vv$vv\vv!vvs,G&vv\vv!vvs>vv.f vv.c#vv)8vvlvvPvv1vvLGvv.UG&vv9vv,vv/1vvPvv1vv.OI
G$#vvv7hG vvvJbvvv.I vvv!vvvEvvvuvvv%G vvv$vvvrvvv1vvvJhG vvv<vvv.QIXvvvJG/Ovvv9vvv2vvvJGO,hG&vvvSvvvfvvv"
QhOvv.1vv. vvcvvrvvJ1vv.bvv9vv2vv.Qg0vv9vv%1vv1vv)EQGOIGvv.Uvv7hEQGOIbvv.#vv7,h#vv2vvJC
G P1.OIG Sc217hG EL07hOh 7G r.&.f@

*G_lOQT?G__c=QG_c?aEWt9_c?G_Flal9=gOrc9mG_Oa_?:

GQ8vv2vv\vv:G vv(vv_vvL0vv7G vv!vv1vv2vvLG vv1vv7bvv$vv.#kvv.1vv(Rvvuvv. vv1vv7G vv(vv$vv.G vv$vv?vv9vv$vvcvv2
hG/qvvv9vvvVvvv.Oj,h+vvv2&vvv_vvvL0vvv78vvv?vvv$vvvdG vvvcvvvJ0vvvJ#vvv)G vvv9vvv1vvv.QGJG vvvlvvvuvvvL0vvv7
Ovv(vvrvv9vvVvvLbvv!vv/#vv0#vvPvv7C+vv$vv,vv.,ChG vv(vv_vvL0vv.JG vv9vv21vvJCJ#vvdG vv<vv.QI
G V(.b17k2ChQh1.@

vvvv!dQ*?GyAa(QG:FA}9f,.

G vv(vv$vv.bvv(vvJzCh>vvPvv:tvv.&vv:y+vv.G vvcvv$vv"bvv!vv/8vvEvvPvv1vv)PGJ

G)&vvPvv.fkvvuvvL0kvv.hCGvv0qvv1kvv.Dvv9vv/0vvVvv"E vv/DvvJG vvuvv$vv.dDvv1vv=0vv2vvJY
Gqvv9vvVvv.OGJh#vv&OvvPvv.Jh;vvrvv.kvv.J#vvuvv9vv$vv!vv7h#vvcvvrvvJI,h1vvK vvvkvv. vv(vv$vv.
G)&vvPvv.&vv20vv$vvL#vv);vv0K#vvLGDvv",G vv$vvLDvv!vv7G vv0+vv.8vv1vv7;vv%G vv$vvLDvv!vv7
G $19.k1Mq17hCG1LkGG $LD!7G .Xc17@

hqv.ezOv2v(vPvLy1v$vrv.Q&v71v1v)G vuv.Fv)G vcvYv.jhG v$v?v9v$vd,Dv1v=

C&vvv,vvv.8vvv9vvvSvvv.1vvv-kvvv2&vvv$vvv.+vvv.hP vvvvbvvv)[vvvL0vvvs8vvvuvvv.;vvvLG vvv.DvvvJGJG vvv9vvv2
8u.&,$.k2E[.Q&_%#c1(7+2:
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#vv)G vvEvv. vv7G$h vv/ vv!vv<vv.&vv1vv70vvlvv9vvLVEqvv.#vv7bvvrvvJG>vv9vv$vv.bvv2,h+vvKGC#vvL
8v.Gkvsbv!v1v-#v(v_vLhGG vcvrvJG/>v9v$v.bv2, vuv(v,v%GGv9v!vlv.GDv.dhXvcv1v7
tvv"#vv)G vvEvv.tvv%hG vv$vvEvvuvv.#vv1vv)kvv2G vvcvv0qvv7,kvvlvv2Dvv1vv)B;vvL+vv.1vvM
G vvEvvuvv%G vv$vv\vv!vvs,G&vv\vv!vvs>vv.f vv.c#vv)8vvlvvPvv1vvLGvv.UG&vv9vv,vv/1vvPvv1vv.OI
G$#vvv7hG vvvJbvvv.I vvv!vvvEvvvuvvv%G vvv$vvvrvvv1vvvJhG vvv<vvv.QIXvvvJG/Ovvv9vvv2vvvJGO,hG&vvvSvvvfvvv"
QhOvv.1vv. vvcvvrvvJ1vv.bvv9vv2vv.Qg0vv9vv%1vv1vv)EQGOIGvv.Uvv7hEQGOIbvv.#vv7,h#vv2vvJC
G P1.OIG Sc217hG EL07hOh 7G r.&.f@

*G_lOQT?G__c=QG_c?aEWt9_c?G_Flal9=gOrc9mG_Oa_?:

GQ8vv2vv\vv:G vv(vv_vvL0vv7G vv!vv1vv2vvLG vv1vv7bvv$vv.#kvv.1vv(Rvvuvv. vv1vv7G vv(vv$vv.G vv$vv?vv9vv$vvcvv2
hG/qvvv9vvvVvvv.Oj,h+vvv2&vvv_vvvL0vvv78vvv?vvv$vvvdG vvvcvvvJ0vvvJ#vvv)G vvv9vvv1vvv.QGJG vvvlvvvuvvvL0vvv7
Ovv(vvrvv9vvVvvLbvv!vv/#vv0#vvPvv7C+vv$vv,vv.,ChG vv(vv_vvL0vv.JG vv9vv21vvJCJ#vvdG vv<vv.QI
G V(.b17k2ChQh1.@

vvvv!dQ*?GyAa(QG:FA}9f,.

G vv(vv$vv.bvv(vvJzCh>vvPvv:tvv.&vv:y+vv.G vvcvv$vv"bvv!vv/8vvEvvPvv1vv)PGJ

G)&vvPvv.fkvvuvvL0kvv.hCGvv0qvv1kvv.Dvv9vv/0vvVvv"E vv/DvvJG vvuvv$vv.dDvv1vv=0vv2vvJY
Gqvv9vvVvv.OGJh#vv&OvvPvv.Jh;vvrvv.kvv.J#vvuvv9vv$vv!vv7h#vvcvvrvvJI,h1vvK vvvkvv. vv(vv$vv.
G)&vvPvv.&vv20vv$vvL#vv);vv0K#vvLGDvv",G vv$vvLDvv!vv7G vv0+vv.8vv1vv7;vv%G vv$vvLDvv!vv7
G $19.k1Mq17hCG1LkGG $LD!7G .Xc17@

hqv.ezOv2v(vPvLy1v$vrv.Q&v71v1v)G vuv.Fv)G vcvYv.jhG v$v?v9v$vd,Dv1v=

C&vvv,vvv.8vvv9vvvSvvv.1vvv-kvvv2&vvv$vvv.+vvv.hP vvvvbvvv)[vvvL0vvvs8vvvuvvv.;vvvLG vvv.DvvvJGJG vvv9vvv2
8u.&,$.k2E[.Q&_%#c1(7+2:
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>vv,vv.RG)bvv.Rvv7ChG$>vv,vvMIG vv9vv28vv9vvuvv!vvm1vv9vvfvvK0vv7G vv$vv?vv9vv$vvd,

h>vvv,vvv.RG vvv9vvv.R0vvvdCh&vvvrvvv"G vvv$vvv.GQO(G vvv?vvv,vvv.RG vvvJ#vvv.j),hCGvvv1vvvLkG
G vv?vv,vv.RG vv$vv(vv_vv%G vv$vv& vvm#vv)COhGJG vv,vv?vv.ehG vvJkvv.Y,h1vvK vvv

kvv. vv9vv\vv.QG vvcvvYvv.jhG vv9vv\vv.QG vv$vv?vv9vv$vvcvv20vv$vvuvv)Cf0vv(vv9vv@bvv(vv,vv$vv.
C&vv$vv.W#vvHvv9vv!vvlvv78vv9vv\vv.Q#vv)G vv2vvPvv.[vv7E vv/G vv9vvcvvrvv1vvJh#vv)G vv2vvJGFvv1vv7E vv/
G 9rJe@

h0vLiz+v.G0v:yCfG v(v_v.eG v<vrv.kv20v9v,v1vuv"#v);v0K[v2vrv.J,

[vv2vvrvv7Ovvlvv!vv/h+vv2G vv\vv2vvrvv7G vv9vvuvv(vv. vv.>vv1vv7h[vv2vvr
k
vv.bvv!vv1vv.kvv!vvPvvlvv1vv7hG vv\vv2vvrvv7

G/>v9v$v.bv1v7kv2G v.Ov],kv. v9vuv(v. v.>v1v.8vEvJO[v2v1vcv7G v(v_v%G/>v9v$v.bv1v7
hG <r.k17,h8\.Q+.0&OjE /G 9rJe&E.#P9.0.JCb!/@

#vvv)>vvv,vvv7CGvvvLihkvvv2E[vvv.QG/8vvv?vvv.gG vvv(vvv_vvv$vvv2bvvv$vvv.#kvvv.,0vvvLi
z1vvv.QOvvv.8vvvMyCf#vvvLGDvvv"G vvv9vvv\vvv.QG vvv$vvv?vvv9vvv$vvvcvvv28vvv$vvvL1vvv<vvv0K#vvvLGDvvv",
G vv$vvLDvv!vv7G vv2vvJGFvv1vv7G vvrvv.Fvv$vv7bvv!vv/G vvJ0vv)hG vvrvvLG1vv7hG vv$vvLDvv!vv7G vv.Ovv1vv\vv7

Dv1v=0v9vJGGv"&v$v\v.f:G v$v?v9v$vcv.JG vrvJ0v$v7G v$v9v$v1vMI1v9vcv!v1v%DvLkv2
#vEvJhO,hG v(v$v.PLG v$v9vrvJeDv1v=0v9v!vrv/CkvLGOG v\v2vrv7G vcv!v1v.8vcv!v1v$kv.
0vvuvvPvv3G vv$vv?vv9vv$vvd#vv.0vvVvv\vv!vvFbvv!vv1vv-zG vvJ0vv)G vv9vv.Q0vvHvv2y,tvv$vv.+vv.
G vvEvv.dkvv2G vvVvv1vv)hG vv,vv(vvJG vvrvvJ0vv$vv9vv1vv)hG vvJh vv7G vvLh#vv.&vv1vv7,hCGvv1vvLkG
G $LD!7G $9rJ#7G 928.>Jk2G $?9$c.JG V(.b17@

hkvv2E[vv.QG vv9vvEvv!vv1vv"G vv(vv_vv$vv2G vvKj0vv(vv_vvL vv%1vv(vv1vv7G/>vv9vv$vv.bvv1vv7
tv$v(v_v.#v7tv.#v!v78v9vuv.f#v)bv(v.UvL#v9vlv.bv!v7,^v,vLJ&v_vL0v.JbvJ0vJI
G.U7#dzt. 2yhzkLO&.&JyhzOhQt,.0%yhz#.tQk12Ly@
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vvvv!dQ*9JGy"}(G:sAZ9Oj.

DvvJOz#vv.tvvQkvv1vv2vvLybvv.G#vv"bvvJ0vvJI vv!vv(vv$vv.vvvvGbvv9vv2vv.QkG vv!vv(vv$vv.PL
G$hQh1vv2G vvfvvL1vv2vvvv#vv(vv,vv.bvv.G#vv"&vvlvvPvv1vv7Ovv.+vv$vv:kvv1vv,vv.G vv2vvLh8vvPvv9vv.&vv1vv7
 vvvuvvv.&vvv,vvv.8vvv2vvv9vvvcvvvJbvvv)G vvv9vvvrvvvSvvvmhG vvvM+vvvJhG vvv$vvv.GqvvvmG vvv9vvv##vvv!vvv1vvv7,htvvv.f
G LCO$. 17#Pc/OGF% 9Er1sG L1Fh8LR1JG $V. F@

hkvvLbzE0vvlvvLJ+vv.>vv)y1vv1vv)G vv$vv?vv9vv$vvcvv.JG vv9vvrvv!vv1vvJ0vv7hG vvEvvJ0vv<vv7
bvv!vv/COvv.S&vv.Y#vv)G vvSvvHvvVvv1vv7,kvv2G vv$vv?vv9vv$vvcvv.JG vv9vvrvv!vv1vvJ0vv78vv.>vvJ

RvvHvvVvv1vv7evv1vvLCGvv0qvv1vv7h8vvPvv!vv\vv1vv7,h0vvLiCfG vv9vv\vv.Q0vv#8vv2bvv2vvLC>vv1vv.d
;v0;v7,G v?v1v"G v$v(vPvEv3ChG v$v(vcvMdhG v?v1v"G v$v2v9vuvL,hCGv1vLkG>v1v"
G SHV17G)U0D17,t$.+.G E.dk2G $?9$c.JG EJ0<7@

C#v.zO0vlv1vJ#v.tv!v1v0&vJykv1vLtvMbv!v/OhGkvdG v$v2v.OQIG/qv9vVv.O0v7
G vv9vv28vv9vvVvvm1vv9vvlvvYvv1vv"G$bvv$vv.dG vv.Ovv1vv\vv7G vv9vv2 vv1vvQ vv,vv.&vv?vv.M#vv\vv!vvs

ChkvvSvv"#vv\vv!vvs,hG)1vvJGYG vvSvvJ0vvJG/&vvJkvv.Y,hG vvlvvLO0vv7G vv$vv9vv$vv<vv!vv7kvv2
EDP.S1. $P&h 17@

hDv.hdzhG v:QhOv9v.y8vrvJ0v%1vJ0v" v!v9vlvPv1vLG v$v.QtvPv2 v9v\v.Q
G vvv$vvv?vvv9vvv$vvvdG$hQh1vvv2,h1vvvrvvvPvvv%bvvv$vvv!vvv1vvv7G vvv(vvv$vvv.E vvv/Gvvv$vvvPvvv7#vvvLGDvvv",
#vLDv!v7G v$v?v9v$vdG v9vrv!v1vJj0vlvVv!v,v.bvVvLz&v1v.8v)ybv)G vcvVvLG v$v.G v2
Dv1v=kvVv"1v1v)bv. v%G v$vVv.Okv.Jhbv. v%G v9vEvuv%hG vYv2v],hG8vPv%
1.)q\.YhG rJQ07hG ?$.O@

;vv%#vvLDvv!vv7G vv9vv,vv1vv& vv0&vv\vv0bh8vv9vv$vv<vv"kvv2ChQh1vv.G vvrvvLfG vv<vv.#vv)
bvvvSvvvLDvvv1vvv=Rvvv,vvvJG&vvv9vvvSvvv.QG vvv9vvvcvvv!vvv1vvv%hG8vvvPvvv.YDvvv?vvv%G vvv9vvv?vvv.QI@@@;vvv%
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vvvv!dQ*9JGy"}(G:sAZ9Oj.

DvvJOz#vv.tvvQkvv1vv2vvLybvv.G#vv"bvvJ0vvJI vv!vv(vv$vv.vvvvGbvv9vv2vv.QkG vv!vv(vv$vv.PL
G$hQh1vv2G vvfvvL1vv2vvvv#vv(vv,vv.bvv.G#vv"&vvlvvPvv1vv7Ovv.+vv$vv:kvv1vv,vv.G vv2vvLh8vvPvv9vv.&vv1vv7
 vvvuvvv.&vvv,vvv.8vvv2vvv9vvvcvvvJbvvv)G vvv9vvvrvvvSvvvmhG vvvM+vvvJhG vvv$vvv.GqvvvmG vvv9vvv##vvv!vvv1vvv7,htvvv.f
G LCO$. 17#Pc/OGF% 9Er1sG L1Fh8LR1JG $V. F@

hkvvLbzE0vvlvvLJ+vv.>vv)y1vv1vv)G vv$vv?vv9vv$vvcvv.JG vv9vvrvv!vv1vvJ0vv7hG vvEvvJ0vv<vv7
bvv!vv/COvv.S&vv.Y#vv)G vvSvvHvvVvv1vv7,kvv2G vv$vv?vv9vv$vvcvv.JG vv9vvrvv!vv1vvJ0vv78vv.>vvJ

RvvHvvVvv1vv7evv1vvLCGvv0qvv1vv7h8vvPvv!vv\vv1vv7,h0vvLiCfG vv9vv\vv.Q0vv#8vv2bvv2vvLC>vv1vv.d
;v0;v7,G v?v1v"G v$v(vPvEv3ChG v$v(vcvMdhG v?v1v"G v$v2v9vuvL,hCGv1vLkG>v1v"
G SHV17G)U0D17,t$.+.G E.dk2G $?9$c.JG EJ0<7@

C#v.zO0vlv1vJ#v.tv!v1v0&vJykv1vLtvMbv!v/OhGkvdG v$v2v.OQIG/qv9vVv.O0v7
G vv9vv28vv9vvVvvm1vv9vvlvvYvv1vv"G$bvv$vv.dG vv.Ovv1vv\vv7G vv9vv2 vv1vvQ vv,vv.&vv?vv.M#vv\vv!vvs

ChkvvSvv"#vv\vv!vvs,hG)1vvJGYG vvSvvJ0vvJG/&vvJkvv.Y,hG vvlvvLO0vv7G vv$vv9vv$vv<vv!vv7kvv2
EDP.S1. $P&h 17@

hDv.hdzhG v:QhOv9v.y8vrvJ0v%1vJ0v" v!v9vlvPv1vLG v$v.QtvPv2 v9v\v.Q
G vvv$vvv?vvv9vvv$vvvdG$hQh1vvv2,h1vvvrvvvPvvv%bvvv$vvv!vvv1vvv7G vvv(vvv$vvv.E vvv/Gvvv$vvvPvvv7#vvvLGDvvv",
#vLDv!v7G v$v?v9v$vdG v9vrv!v1vJj0vlvVv!v,v.bvVvLz&v1v.8v)ybv)G vcvVvLG v$v.G v2
Dv1v=kvVv"1v1v)bv. v%G v$vVv.Okv.Jhbv. v%G v9vEvuv%hG vYv2v],hG8vPv%
1.)q\.YhG rJQ07hG ?$.O@

;vv%#vvLDvv!vv7G vv9vv,vv1vv& vv0&vv\vv0bh8vv9vv$vv<vv"kvv2ChQh1vv.G vvrvvLfG vv<vv.#vv)
bvvvSvvvLDvvv1vvv=Rvvv,vvvJG&vvv9vvvSvvv.QG vvv9vvvcvvv!vvv1vvv%hG8vvvPvvv.YDvvv?vvv%G vvv9vvv?vvv.QI@@@;vvv%
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#vvLDvv!vv7G/&vv\vv0bDvv1vv=0vv9vv%G vvrvvYvv.Abvv!vv/G vvcvvrvv2vv.JG vv9vv28vvrvvmkvv2
h>vv-G vv9vvrvvJe,kvv$vvLDvv!vv7G vv(vvYvv@Dvv1vv=0vv$vvuvv)Uvv(vv.bvv7CjRvv2A0vvLevv3

kv1v-,h8v(v9vSvLhOv.Fv"G)&v9v.LG vEvJ0v<v7,h8v9v.OvdG/Ov9v<v$v.QGJhCGv1vLkG
#vvvLDvvv!vvv7G/Ovvv9vvv,vvv0cG vvv.kvvv1vvvLDvvv1vvv=0vvvL8vvvlvvvd#vvv9vvv.Ovvv]G vvvJGvvv"G vvvlvvvLOj
hG 9EYLhG 9.>-&E.G P!dG/O9,0t17@

*G_lOQT?G_l9QtTc?G:WAQGtc?,G_Oa_?=OGc?G_FK9c?:

&vv,vv!vv:G vv$vv.QtvvPvv1vv7bvv$vv.#kvv.#vv)G vvJ0vv. vv1vvuvv9vv1vvvG vv,vv1vv?vv1vv!vv2hCkvvuvv.Q

z v.0vQ#v.Qev.fy1vEv1v=0vLiz+v1v?v"yCfG vJh v7+v2G vSvuv"G vuv.#v"
hG vv(vv,vv.Fvv2 vv!vv$vv?vv9vv$vvdG)&vvPvv.&vv2,1vv"+vv2z#vvSvv1vv,vv7Gukvv2G$QVy,

h+v2G v9v28vEvrvsG vEvL0v7G vuv.#v!v7,1vEv1v=/0v?vJG)&vPv.f#vuv.&v7Ch
hv̂v1vvlvv7E/EPGCkvv(vv/&vvlvvPvv-kvv1vv,vv.,hEPGtvv.fGvv.Q>vv,vv.kvv(&vv-0vvuvv.f8vv.Fvv,kvv.
/h[vv) vv-,kvv. vvJh vv7+vv2G vvuvv",hbvv!vv/G vv?vv$vv1vvdG vvEvv1vv.IOGGvv!vv,vv.,
h0vv9vvlvvsC&vvVvv.QG vv$vvJQOvv7G vv$vv.QtvvPvv1vv7bvv!vv/CfG vvJh vv7vvvvRvv#&vv,vv.Rvv#f

G vrv.&v.fvvvv8v. vJJ&v9v1v?v7G vVvLGYG v\v2vrv2hG v$v!vuv1v7G vHv.Uv7,hqvJ8v%
G1v9vuv.Q+v.#v)qv2v"G v\v2vrv7G v2v.Q>v.GR0v7/Ov9vfv0dG v\v2vrv7G v2vLh v1v9v.Q0v7,
h0vv(vv_vvLhfE vv1vv,vv.tvv_vv.+vvLIG>vv9vv$vv.bvv1vv7h8vv.Q0vvHvv1vv78vvL8vv2vv]1vv. vv9vv\vv.QG vv?vvJ vv2
 vv9vv9vvHvvK[vv.1vvckvv.Gvv.Ukvv.kvv2G vv$vvLDvv!vv7G/Rvv9vvLGtvv1vv7,h8vv(vvJDvvLkvv2G vv$vvLDvv!vv7
G S1.b17@

h8vvvlvvvLOG vvv$vvv.QtvvvPvvv1vvv7#vvvuvvv.&
k
vvv.Gvvv.Ukvvv. vvv!vvvcvvv(vvvVvvvL0vvv)G vvvlvvv.bvvv!vvv1vvv)+vvv$vvv.

G vv9vvuvv(vv. vv.>vv1vv.(qvv.iG)&vv9vv.L),hG vvcvv0qvv.J1vv1vv)G vv\vv2vvrvv.JG/>vv9vv$vv.bvv1vv7
(bv0qv.JG)&v9v.L),1vEv1v=0vrv.1v"tv"#vLDv!v7#v)#vLGDv"8v\v.Qqv.i

36

G)&vv9vv.LCOvv!vv.1kvv.#vvcvv1vv(kvv.kvv2G)&vv9vv.L,h#vvPvv.QCh&vvPvvs8vvcvv$vv"G vv\vv2vvrvv7

G $P1\LIb!/8<219-k2E[.QG c0q.JG \2r17@

hEftvvv.&vvv:G vvv$vvv.QtvvvPvvv1vvv7&vvv_vvvL0kvvv.,8vvv9vvv.Gvvv/G&vvvJ;vvv.QG vvvJh vvv7kvvv2
G vvv$vvvLDvvv!vvv7G vvv2vvv(vvv1vvv.0vvv7;kvvv(&vvv,vvv.bvvv$vvv!vvv1kvvv.G&vvv9vvv,vvv:E vvv/G vvv9vvvEvvv.d vvv!vvv(vvv$vvv.PL
G LCO$. 2@

vvvv@a(QCOGAGyOhy?.

bvvvLa#vvvlvvv,vvv.eG vvvJh vvv78vvvEvvv./Jtvvv2vvv1vvvLI#vvv(vvvK1vvvJG0vvv7EQ+vvv.Uvvv.J

G vv9vv?vv$vvdG)&vvPvv.&vv2h#vvLhQkG1vv.$Rvvuvv.dG$h vv1vv7 vv!vvJh vv7G vv9vv28vv?vvPvvJJ

COv.Okv.kv2G vEvYv.QGJG vrvJ0v$v7,hUv./
k

E v/Rvuv"G vJh v7tv$v.+v2
b!1-k2G cVLG E.XL@

vvvvCOGAGyOhy?p,GyJ]9QGJGytO*}?.

GQ8v2v\v:G vJh v71vSvHvWG vEv.tv%kv2E[v.QG vEvsG) vvvsvv,v2,hqvJ

CkvLRP vv1vLhR#vLtvM0v7#v\v!vrv7kv2G vEvuv%,h8vSvLPebv!v/#vPv9v.0v.J

C[vvLGaG vvJh vv7kvv2G vvEvv./JG vv9vv28vvcvvLakvv1vv,vv.G vvJh vv7G&vvEvvPvv.QkGkvv2
COGFvv,vv.,tvv$vv.8vv$vv1vvMJ1vvYvvcvvmkvv2G vv./A#vv)[vvLaOvvuvv.&vv,vv.,Ch#vv)

+vvv%8vvvEvvv:E#vvvL8vvv,vvv., vvvK vvvv0vvv$vvvuvvv)G vvvrvvv.dCfG vvvJh vvv7kvvv2E[vvv.Q+vvvKg
G vEvYv.QGJG vrvJ0v$v7tv.&v:GOv9v<v(v.Akv2^v"h>v.OC[vLGahGOvcv7/

8v&#v)1v,vKgG v$v&OvPv7G v$vLtvM0v7h/8vcv1vL v,v.G+v9v$v.#kv.E/1vrvJQG vrv,vL
G Kj8P!\-b!1,%@

hqvvJtvv.&vv:G vvJh vv7,kvv2bvv0qvv9vv,vv.1vv#[vvLGaGvv.Q>vv1vv7PGJ[vv.1vvd

GOvvvv9vvvvuvvvvSvvvv.kvvvv2,CjCfDvvvvJhO+vvvv./8vvvv9vvvvEvvvvJ1vvvvlvvvvYvvvv.AGJ>vvvvfvvvvLGkvvvv1vvvv7Ch
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G)&vv9vv.LCOvv!vv.1kvv.#vvcvv1vv(kvv.kvv2G)&vv9vv.L,h#vvPvv.QCh&vvPvvs8vvcvv$vv"G vv\vv2vvrvv7

G $P1\LIb!/8<219-k2E[.QG c0q.JG \2r17@

hEftvvv.&vvv:G vvv$vvv.QtvvvPvvv1vvv7&vvv_vvvL0kvvv.,8vvv9vvv.Gvvv/G&vvvJ;vvv.QG vvvJh vvv7kvvv2
G vvv$vvvLDvvv!vvv7G vvv2vvv(vvv1vvv.0vvv7;kvvv(&vvv,vvv.bvvv$vvv!vvv1kvvv.G&vvv9vvv,vvv:E vvv/G vvv9vvvEvvv.d vvv!vvv(vvv$vvv.PL
G LCO$. 2@

vvvv@a(QCOGAGyOhy?.

bvvvLa#vvvlvvv,vvv.eG vvvJh vvv78vvvEvvv./Jtvvv2vvv1vvvLI#vvv(vvvK1vvvJG0vvv7EQ+vvv.Uvvv.J

G vv9vv?vv$vvdG)&vvPvv.&vv2h#vvLhQkG1vv.$Rvvuvv.dG$h vv1vv7 vv!vvJh vv7G vv9vv28vv?vvPvvJJ

COv.Okv.kv2G vEvYv.QGJG vrvJ0v$v7,hUv./
k

E v/Rvuv"G vJh v7tv$v.+v2
b!1-k2G cVLG E.XL@

vvvvCOGAGyOhy?p,GyJ]9QGJGytO*}?.

GQ8v2v\v:G vJh v71vSvHvWG vEv.tv%kv2E[v.QG vEvsG) vvvsvv,v2,hqvJ

CkvLRP vv1vLhR#vLtvM0v7#v\v!vrv7kv2G vEvuv%,h8vSvLPebv!v/#vPv9v.0v.J

C[vvLGaG vvJh vv7kvv2G vvEvv./JG vv9vv28vvcvvLakvv1vv,vv.G vvJh vv7G&vvEvvPvv.QkGkvv2
COGFvv,vv.,tvv$vv.8vv$vv1vvMJ1vvYvvcvvmkvv2G vv./A#vv)[vvLaOvvuvv.&vv,vv.,Ch#vv)

+vvv%8vvvEvvv:E#vvvL8vvv,vvv., vvvK vvvv0vvv$vvvuvvv)G vvvrvvv.dCfG vvvJh vvv7kvvv2E[vvv.Q+vvvKg
G vEvYv.QGJG vrvJ0v$v7tv.&v:GOv9v<v(v.Akv2^v"h>v.OC[vLGahGOvcv7/

8v&#v)1v,vKgG v$v&OvPv7G v$vLtvM0v7h/8vcv1vL v,v.G+v9v$v.#kv.E/1vrvJQG vrv,vL
G Kj8P!\-b!1,%@

hqvvJtvv.&vv:G vvJh vv7,kvv2bvv0qvv9vv,vv.1vv#[vvLGaGvv.Q>vv1vv7PGJ[vv.1vvd

GOvvvv9vvvvuvvvvSvvvv.kvvvv2,CjCfDvvvvJhO+vvvv./8vvvv9vvvvEvvvvJ1vvvvlvvvvYvvvv.AGJ>vvvvfvvvvLGkvvvv1vvvv7Ch
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1vv.&vv9vv$vv.AGJbvvLqvv1vv7,1vv"1vvrvvJQ8vv,vv.bvv!vv/G vv9vv.evv"hG vvVvvLGY#vvdG$Rvvuvv.d

G $9S.1,7,CjC&,.t.&:PGJ[.1dE#2LG[.QjCh#E!2X1s@

 vvvvK vvvvv0vvvv$vvvvuvvvv)G vvvvrvvvv.dCfG vvvvJh vvvv7kvvvv2G vvvvEvvvvYvvvv.QGJG vvvvrvvvvJ0vvvv$vvvv7
vvvv1vv$vvrvv.Q&vv9vv,vv.1vv$vvlvv,vv.#vv,vv.G vvEvv. vv2vvvv vv%8vvuvv)Ovv.iEQ+vv.Ukvv. vv2vvMhZ&vv.GI
G vvJh vv7,h vv%8vvPvv9vv\vvdCf8vv(vv9vv@#vv&OvvPvv.JGvv.QLG)[vv.QG vvSvvHvvVvv2
G v$v9v$v<v"kv2RvHvWG vEv.tv%E/kv2Dv./Jqv!v1v!v7,tv$v.+v.G vEv.d

kvvv21vvvcvvvZG$Rvvvuvvv.dG vvv9vvv$vvv<vvv1vvv!vvv1vvv7 vvv!vvvSvvvcvvv3kvvv2G vvvEvvvYvvv.QIG vvv2vvv.1vvv!vvv1vvv7Ch
G EY.QIG)eL0r17hG Lh#.&17G rJ0$7@

vvvvCOGAGyOhy?p,GygZQGyJO*E.

0vv$vvuvv)#vv9vv.1vvcvv7+vvKGG vv$vv.Xvv.Y#vv)Gvv0d#vvPvv.Q0vv)+vv$vv.G vvJh vv7
G !12LG 17#)>,7,hG Jh 7G/R9LGt17#)>,7CGLi@

vvvvGyOhy?Gyz+=QGy+?,|T9QGJ@QGv~QCS|9d.

0v$vuv)G vEvJ0v=bv)+vKGG v9v\v.Q1v$vLGbv.IG v9vEv!v1v"G/qv9vVv.Oj

hG vv9vvEvv!vv1vv"G vvPvv1vv.Ovv2bvv!vv/G vv$vvPvv9vv.iG/qvv9vvVvv.Oj@GvvL>vv:G vv9vv?vvL1vv7

G vv!vv1vv2vvLG vv1vv7#vv)QDvv%G vv(vv$vv.PLG)qvv\vv.bvv2G vv$vv(vvfvv!vvshG vv(vvHvv2vv.jhevv1vvL
G vvEvvJG;vv2, vvK vvvtvv.&vv:tvv"#vv\vv. vv3G vv!vv1vv2vvLG vv1vv7PGJ[vv.1vvd8vvEvvL0vvLj
1vv.Ovv9vvL>vv.YG vv(vv$vv.PLG)qvv\vv.bvv2,kvv#Uvv2vvEvv:1vvK vvvG vvJh vv7kvv2G vvlvv9vvLI
G$h vv/ vv0&vvcvv9vv.bOh vv7Dvv.QOvv7 vv!vv$vvVvv. vvFG vvKG8vv1vv7hG vvSvvHvvVvv1vv7CDvv1vv.&

k
vv.

 vv!vv1vv2vvLG vv1vv1vv),hGtvv9vvlvv:1vv. vv9vvJGvv"kvv2#vv?vv./Jqvv!vv1vv!vv7hDvv$vv.0vv7G vvPvv!vv%
hG$#vvv)OGGvvv!vvv1kvvv.hGvvv.Q>vvv1kvvv.@hP vvvvqvvv2vvv"Cf8vvv9vvvEvvv.d1vvvlvvvcvvv"G vvvVvvvLGY

G vvvcvvv. vvv$vvv2Dvvv.dQCSG vvv$vvv.dE vvv/Oh vvv7Dvvv.#vvv1vvv7 vvv!vvv$vvvVvvv. vvvFG vvv.[vvv(vvv1vvv7
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kvvJGvv!vv:kvv2#vvLGbvv.IbvvPvvuvvL0vv7bvv. vv$vv1vv78vvEvv. vv:1vvcvvJ+vv.E vv/G/+vv9vv$vv.e
1vv. vv$vvVvv. vvFhG vvEvvrvv.bG$Ovv.Ovv1vv7 vv%kvvLGOhG vv$vv&OvvPvv.J,kvvEvv9vv%bvv!vv1vv,vv.
P vvG v9vJGv"kv2G vcvJ0vJ#v)G vrv\v.bv.J, vuv)OvLbv.f#v.CQ+vsP vv

qvvJQ8vv,vv.G vvKG8vv1vv7,EXvv.kvv7E vv/8vvcvv.QXvv-#vvd#vv2vv.OFvv,vv.G$Ovv.Ovv1vv7G vvrvv.Fvv$vv7
bvvv!vvv/G vvv9vvv.>vvv1vvv-hbvvvJeG vvv9vvvJGvvv",kvvvcvvv.OJE vvv/G vvv(vvv$vvv.PLG vvv!vvv1vvv2vvvLG vvv2
G v9vrv!v1vJj,#vd8vfv1v1vLG v_vLhahG v$vcv\v1v.JG vJh v1v7CUv2vF+vKGG v9v.>v1v-

DvLGOv7 v$vVv. vFG vLCOv$v. v1v7G vcv. v$v1v7kv2E[v.Q#v(vlv9vFGqv9vVv.O0kv.bv!v/
Qqc.J>fLGk17hGOc7@

bvv!vv/G vv$vvPvv9vv.iG vvPvv1vv.Ovv2G&vv9vvrvv!vv:G vvJh vv7G vv!vv1vv2vvLG vv1vv7#vv)Dvv$vv.0vv7
G vv$vv2vv.O+G vv<vv.Q0vv7hG vvEvvJG;vv1vv7kvv2#vvLDvv!vv7#vv.1vvcvvJG)qvv\vv.YE vv/Oh vv7
G vvEvvL0vv.JG vvuvv.#vv!vv7,G vv9vv2Rvv.1vv9vv,vv.GOvv9vv<vv(vv.AGJ#vv<vv!vv,vv.COvv.Okvv.C&vvVvv.Q

G)0vvvJ0vvv. vvv.>vvv1vvv.JG vvv$vvvHvvv. vvvlvvv7hbvvv!vvv/QCOvvv,vvv.G/Rvvv9vvvLGtvvv1vvv7,h+vvv.G$#vvvL
G vvvKj&vvvrvvv!vvv,vvv.E vvv/Oh vvv7G vvvEvvvL0vvv.JG vvv$vvvcvvvLhkvvv7,h#vvvdCkvvv.dG vvvVvvvLGY

G)0vJ0v. v.>v28vEv. v:G vJh v7G v!v1v2vLG v1v7E v/G v9v.OvdG vHv.Q>v2, vuv)
P vvvv>vvv!vvv3bvvv!vvv1vvv,vvv.EtvvvLG+vvv.JC#vvv(vvv1vvv7,kvvv9vvv2vvv(vvv:G/&vvvlvvv9vvv.MG vvvHvvv.Q>vvv2
hG/&f0bG$#(2G JGG!2t$2JCCO.O2@

GyOhy?G:VAQGv+?:<t9AGN*O*(y(F+9hSt(WGyOhy?.

Gv!vmG vlvuvLG v$v.QtvPv2UvJitv2v1vLkGbv!v/G v$vPv9v.iG vPv1v.Ov2
#vvd1vvJG0vv7G vvrvvLfG vvcvvSvvL0vv),hqvvJCOiP vvvE vv/G&vv9vvSvv.QG/Rvv9vvLGtvv1vv7
hP0vvv.bvvv,vvv.,Gvvv.Uvvv7#vvvd#vvv.8vvvEvvv$vvv!vvv-#vvv)Ckvvvuvvv.Qqvvv.Fvvv$vvv7bvvv!vvv/G vvvcvvvJG vvv7
hG $P.hGIh&2KG/O9f0dhG 9l.hJG \2r2,htKGE;L1LhR@
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kvvJGvv!vv:kvv2#vvLGbvv.IbvvPvvuvvL0vv7bvv. vv$vv1vv78vvEvv. vv:1vvcvvJ+vv.E vv/G/+vv9vv$vv.e
1vv. vv$vvVvv. vvFhG vvEvvrvv.bG$Ovv.Ovv1vv7 vv%kvvLGOhG vv$vv&OvvPvv.J,kvvEvv9vv%bvv!vv1vv,vv.
P vvG v9vJGv"kv2G vcvJ0vJ#v)G vrv\v.bv.J, vuv)OvLbv.f#v.CQ+vsP vv

qvvJQ8vv,vv.G vvKG8vv1vv7,EXvv.kvv7E vv/8vvcvv.QXvv-#vvd#vv2vv.OFvv,vv.G$Ovv.Ovv1vv7G vvrvv.Fvv$vv7
bvvv!vvv/G vvv9vvv.>vvv1vvv-hbvvvJeG vvv9vvvJGvvv",kvvvcvvv.OJE vvv/G vvv(vvv$vvv.PLG vvv!vvv1vvv2vvvLG vvv2
G v9vrv!v1vJj,#vd8vfv1v1vLG v_vLhahG v$vcv\v1v.JG vJh v1v7CUv2vF+vKGG v9v.>v1v-

DvLGOv7 v$vVv. vFG vLCOv$v. v1v7G vcv. v$v1v7kv2E[v.Q#v(vlv9vFGqv9vVv.O0kv.bv!v/
Qqc.J>fLGk17hGOc7@

bvv!vv/G vv$vvPvv9vv.iG vvPvv1vv.Ovv2G&vv9vvrvv!vv:G vvJh vv7G vv!vv1vv2vvLG vv1vv7#vv)Dvv$vv.0vv7
G vv$vv2vv.O+G vv<vv.Q0vv7hG vvEvvJG;vv1vv7kvv2#vvLDvv!vv7#vv.1vvcvvJG)qvv\vv.YE vv/Oh vv7
G vvEvvL0vv.JG vvuvv.#vv!vv7,G vv9vv2Rvv.1vv9vv,vv.GOvv9vv<vv(vv.AGJ#vv<vv!vv,vv.COvv.Okvv.C&vvVvv.Q

G)0vvvJ0vvv. vvv.>vvv1vvv.JG vvv$vvvHvvv. vvvlvvv7hbvvv!vvv/QCOvvv,vvv.G/Rvvv9vvvLGtvvv1vvv7,h+vvv.G$#vvvL
G vvvKj&vvvrvvv!vvv,vvv.E vvv/Oh vvv7G vvvEvvvL0vvv.JG vvv$vvvcvvvLhkvvv7,h#vvvdCkvvv.dG vvvVvvvLGY

G)0vJ0v. v.>v28vEv. v:G vJh v7G v!v1v2vLG v1v7E v/G v9v.OvdG vHv.Q>v2, vuv)
P vvvv>vvv!vvv3bvvv!vvv1vvv,vvv.EtvvvLG+vvv.JC#vvv(vvv1vvv7,kvvv9vvv2vvv(vvv:G/&vvvlvvv9vvv.MG vvvHvvv.Q>vvv2
hG/&f0bG$#(2G JGG!2t$2JCCO.O2@

GyOhy?G:VAQGv+?:<t9AGN*O*(y(F+9hSt(WGyOhy?.

Gv!vmG vlvuvLG v$v.QtvPv2UvJitv2v1vLkGbv!v/G v$vPv9v.iG vPv1v.Ov2
#vvd1vvJG0vv7G vvrvvLfG vvcvvSvvL0vv),hqvvJCOiP vvvE vv/G&vv9vvSvv.QG/Rvv9vvLGtvv1vv7
hP0vvv.bvvv,vvv.,Gvvv.Uvvv7#vvvd#vvv.8vvvEvvv$vvv!vvv-#vvv)Ckvvvuvvv.Qqvvv.Fvvv$vvv7bvvv!vvv/G vvvcvvvJG vvv7
hG $P.hGIh&2KG/O9f0dhG 9l.hJG \2r2,htKGE;L1LhR@

39



C&vvv_vvv$vvv7Ovvv1vvv.Ovvv1vvv78vvv9vvv2vvv(vvv/+vvvKgG$kvvvuvvv.Qh8vvv\vvv2vvvrvvv,vvv.bvvv!vvv/G$QV

G v.Gqvd,h+v.#v.bvLa1v. v$vcvPvuvLG/Rv9vLGtv2,hqvJtv.f0vYv%;v0;v7

C&.GY#)G Jhd@

vvvvG vvJhdG vv$vv.QtvvPvv1vv7G vvPvv!vvlvv1vv7,G vv9vv2CGvvKJG vvlvvuvvLG vv$vv.QtvvPvv2
#v)>vKhQghG8vPv$v:1v./&vfv0bG v9v.eG vJGGv!v2hG vHv.Q>v2Dv9v/kv2
bvvv0qvvv9vvv,vvv.1vvv. vvvJhdG/Rvvv9vvvLGtvvv1vvv7G$GvvvLi,#vvv(vvv,vvv.z/hSyhzChQh1vvv.

G S$. 17y@

vvvvG vvvJhdG/Rvvv9vvvLGtvvv1vvv7G vvv.Ovvv1vvv\vvv7,h+vvv2G vvv9vvv2G&vvv9vvvrvvv!vvv:E vvv1vvv,vvv.
G/Rvv9vvLGtvv1vv71vvEvvuvv%GQ8vv2vv.[vv,vv.G vv?vvfvvLGkvv21vv./8vvEvv.OG vvPvv.kvv1vv.8vv2Ovv.1vvr

k
vv.,

1vEv1v=Gbv9v2vLJOQbkv.0v\v.b+vKGG$Gv1vL,h#v(v,v.OhdChQh1v.G vSvLqv1v7
hCkf.&P9.f@

vvvvG vvvJhdG vvv$vvvVvvvJQI vvv*0vvvJ0vvv. vvv.>vvv1vvv7G vvv$vvv.QtvvvPvvv1vvv7hG/Rvvv9vvvLGtvvv1vvv7,
Xvvv$vvv:G/8vvvEvvv.OG vvvPvvv.kvvv1vvv.8vvv2G vvvPvvv.1vvvshG vvvVvvv1vvv)htvvv.1vvv.,h+vvv2Ohd

Gb92LJ#,J8VJ0LG <.QI !JhdG $?.hQI@

hqvvJbvvLkvv:+vvKgG vvJhd8vv?vv.QHbvv$vv!vv1vv7#vv9vvlvv.h8vv7,kvv$vv(vv,vv.#vv)
GOvv9vv\vv.YCf0vvPvv9vv$vvLkvv28vvSvvuvv1vv">vvMA#vv)G vvEvv1vv.IG vvJh vv1vv7G vvLG+vv(vv7,
hbvvv!vvv/QCOvvv,vvv.G vvvVvvv1vvv),h#vvv(vvv,vvv.#vvv)CQ+vvvrvvv-G vvvVvvvLGY#vvvdG vvv$vvvcvvvPvvvuvvvL

G vv!vv1vv2vvLG vv2hGOvv9vvPvv!vv% vvPvvrvv.WG vvJh vv7,tvv$vv.+vv.G vvEvv.d#vvdG/8vvEvv.O

G vvvPvvv.kvvv1vvv.8vvv2G vvvPvvv.1vvvs,hG vvvJhdG vvv9vvv2tvvv.&vvv:8vvvSvvvuvvv!vvv-hOhdChQh1vvv.

G vvvSvvvLqvvv1vvv7@h#vvv(vvv,vvv.Ohd8vvvEvvv.hdCf8vvvcvvvJ+vvv?vvv$vvv.JG)Ovvvrvvv.Wtvvvuvvv.1vvv.
ht.Q0.G S$. 17@
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hG vJh v7G/Rv9vLGtv1v71v$vlv,v.#v,v.G v9vrv!v1vJj v%8vcvJqv.OQI,kv2v̂"
+vv1vv$vv(vv7G vv$vv2vv.O+G vv!vv1vv2vvLG vv1vv7kvv2G vvcvv. vv%,bvv!vv/#vvLDvv!vv7G vvPvv1vvL1vv(vvlvvQ

G vv$vv2vv.O+,1vv"CUvv2vvEvv:#vv!vvM#vv71vv9vvrvvJ0vv%8vv(vv.R/J vvVvv. vvFG vvLCOvv$vv. vv1vv1vv)
bvv!vv/G vv$vvPvv9vv.iG vvJGGvv!vv2bvv!vv/Rvvuvv"GOvv9vv<vv$vv.QGJGvv.Uvv7hG/&vvlvv9vv.M
bvvv!vvv/CRvvvuvvv.dG/Ovvv9vvv,vvv0cG vvvLCOvvv$vvv. vvv2,h+vvv.#vvv.0vvv.Dvvv21vvv#fG vvvJh vvv7
G/Rvv9vvLGtvv1vv7qvvJG&vv,vv.QJ,kvv2Dvv1vv)/RG vv:G$kvvuvv.QhG)0vvJ0vv. vv.>vv1vv.
#P9$L0)@

Ef+vvvKgG vvv$vvvrvvv.Q&vvv71vvv1vvv)G vvvlvvvYvvv.AG vvvKjG8vvvEvvvJJkvvv1vvv-G vvvSvvvcvvv.H

 vv9vvLtvv1vv3#vvcvv(vv/G vvJh vv71vv1vv)G vv<vvrvv.kvv9vv1vv)G)Ovv0#vv1vv7hG vvfvvL1vv1vv78vv2vvLRG vv9vv2vv.0vv)
G 21)k2#r.Q17#l,.eG .DJIt2(17b.#7@

 vvuvv)G vv$vv.Xvv.YG vvKj1vv1vv)C0vvJ0vv(vv.0vv9vv(vv.hdC0vvY
k
vv.>vv.G&vv38vvrvv(vv1vv7

#vvuvvLOvv71vvlvvcvv"#vvrvv9vvYvv1vv.Jqvv.&vv.&vv1vv78vvHvv9vv!vvmbvv)kvvuvvLIG vv.DvvJIh8vvrvv9vvLH

#vv(vv,vv.,h+vv.C#vvL0vvPvv$vvF vv(vv.1vv9vv2vv.0vv3G vv9vv?vv.QHG vvcvvL1vv1vv7kvv1vv$vv.0vv#8vv2#vv)
+vvKGG vv2vvEvv=1vv.bvv9vv2vv.Q+vv.C&vv$vv.[

kvv.#vvHvv9vv!vvlvv78vv9vv.Gkvvs#vvd#vvlvv,vv.eG vv.DvvJICe

#vvvd#vvvlvvv.+vvv1vvv%CGvvvLi#vvvSvvv.1vvv,vvv7,hEftvvv.&vvv:G vvv.DvvvJIevvv.0vvv7kvvv,vvv"tvvv.f

G $(,@O!1$k.#)G (.D17G c$!17hG 9\21r17,h#)+KgG $l.+1%:

IIvvvv|q%(eG:@J9O:
0vvHvv9vv!vvmG/8vvEvv.Obvv)G vv.DvvJIkvv2tvv.fG/8vvEvv.Obvv$vv!vv1vv78vvrvv(vv1vv7

8vvSvv$vv"#vvlvv.+vv1vv%#vv9vv(vv.bvv7#vv)G vv(vv.Dvv1vv7G vv9vvrvv(vv1vv7,h/0vv$vvuvv) vv08vvEvv.OCf

0vvvvuvvvv.fkvvvv2&vvvvPvvvvsOvvvv1vvvv.Ovvvv2E/EPGtvvvv.f#vvvv9vvvv.Gkvvvvrkvvvv.bvvvv!vvvv1vvvv-Rvvvvcvvvv2vvvv1kvvvv.Ch
>v$v.+v1vL0kv.,h+v.#v.0vcv(v2CfG v.DvJI8vSv9vLWG vJ0v$vrvLG[v1v7tv$v(v,v@qv.Q
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hG vJh v7G/Rv9vLGtv1v71v$vlv,v.#v,v.G v9vrv!v1vJj v%8vcvJqv.OQI,kv2v̂"
+vv1vv$vv(vv7G vv$vv2vv.O+G vv!vv1vv2vvLG vv1vv7kvv2G vvcvv. vv%,bvv!vv/#vvLDvv!vv7G vvPvv1vvL1vv(vvlvvQ

G vv$vv2vv.O+,1vv"CUvv2vvEvv:#vv!vvM#vv71vv9vvrvvJ0vv%8vv(vv.R/J vvVvv. vvFG vvLCOvv$vv. vv1vv1vv)
bvv!vv/G vv$vvPvv9vv.iG vvJGGvv!vv2bvv!vv/Rvvuvv"GOvv9vv<vv$vv.QGJGvv.Uvv7hG/&vvlvv9vv.M
bvvv!vvv/CRvvvuvvv.dG/Ovvv9vvv,vvv0cG vvvLCOvvv$vvv. vvv2,h+vvv.#vvv.0vvv.Dvvv21vvv#fG vvvJh vvv7
G/Rvv9vvLGtvv1vv7qvvJG&vv,vv.QJ,kvv2Dvv1vv)/RG vv:G$kvvuvv.QhG)0vvJ0vv. vv.>vv1vv.
#P9$L0)@

Ef+vvvKgG vvv$vvvrvvv.Q&vvv71vvv1vvv)G vvvlvvvYvvv.AG vvvKjG8vvvEvvvJJkvvv1vvv-G vvvSvvvcvvv.H

 vv9vvLtvv1vv3#vvcvv(vv/G vvJh vv71vv1vv)G vv<vvrvv.kvv9vv1vv)G)Ovv0#vv1vv7hG vvfvvL1vv1vv78vv2vvLRG vv9vv2vv.0vv)
G 21)k2#r.Q17#l,.eG .DJIt2(17b.#7@

 vvuvv)G vv$vv.Xvv.YG vvKj1vv1vv)C0vvJ0vv(vv.0vv9vv(vv.hdC0vvY
k
vv.>vv.G&vv38vvrvv(vv1vv7

#vvuvvLOvv71vvlvvcvv"#vvrvv9vvYvv1vv.Jqvv.&vv.&vv1vv78vvHvv9vv!vvmbvv)kvvuvvLIG vv.DvvJIh8vvrvv9vvLH

#vv(vv,vv.,h+vv.C#vvL0vvPvv$vvF vv(vv.1vv9vv2vv.0vv3G vv9vv?vv.QHG vvcvvL1vv1vv7kvv1vv$vv.0vv#8vv2#vv)
+vvKGG vv2vvEvv=1vv.bvv9vv2vv.Q+vv.C&vv$vv.[

kvv.#vvHvv9vv!vvlvv78vv9vv.Gkvvs#vvd#vvlvv,vv.eG vv.DvvJICe

#vvvd#vvvlvvv.+vvv1vvv%CGvvvLi#vvvSvvv.1vvv,vvv7,hEftvvv.&vvv:G vvv.DvvvJIevvv.0vvv7kvvv,vvv"tvvv.f

G $(,@O!1$k.#)G (.D17G c$!17hG 9\21r17,h#)+KgG $l.+1%:

IIvvvv|q%(eG:@J9O:
0vvHvv9vv!vvmG/8vvEvv.Obvv)G vv.DvvJIkvv2tvv.fG/8vvEvv.Obvv$vv!vv1vv78vvrvv(vv1vv7

8vvSvv$vv"#vvlvv.+vv1vv%#vv9vv(vv.bvv7#vv)G vv(vv.Dvv1vv7G vv9vvrvv(vv1vv7,h/0vv$vvuvv) vv08vvEvv.OCf

0vvvvuvvvv.fkvvvv2&vvvvPvvvvsOvvvv1vvvv.Ovvvv2E/EPGtvvvv.f#vvvv9vvvv.Gkvvvvrkvvvv.bvvvv!vvvv1vvvv-Rvvvvcvvvv2vvvv1kvvvv.Ch
>v$v.+v1vL0kv.,h+v.#v.0vcv(v2CfG v.DvJI8vSv9vLWG vJ0v$vrvLG[v1v7tv$v(v,v@qv.Q
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OGGvv!vv2qvv2vv"Cf0vvSvv$vv"G vv$vv9vvEvvJ#vvcvv-,1vv1vv(vv$vv.G/8vvEvv.O+vv.B vv1vv7 vv0&vvJ#vv.L
h8vvEvvrvv1vvsG vv$vvVvv. vvF1vv  vv1vv.J#vv9vvcvvJOIqvvJ8vv(vv,vv"#vv)#vvrvvLQGJqvv.&vv.&vv1vv7Oh vv1vv7
hqvvJ8vvuvv.f8vv?vv.QH#vvEvv!vv1vv7 vvuvv(vv,vv./0vv$vvuvv)Cf8vvPvv9vv?vv1vv3 vv$vv\vv. vv3&vvlvvQ

G>9$.b171"+2GO9?.17 $V. Fh8u.#" f.07G/O9rLGQhG 9($17@

G/8vvEvv.O/0vv$vvuvv)Cf0vvuvv.fkvv2G vv$vvPvv9vv.iG vvPvv1vv.Ovv2E/EPG

G&9r"E /#P9.iG .DJI,hG .DJI/89ErsE/1SLhW+2:

vvvvRLWG r.bJIG J0$rLG[17@

vvvvG/Q8u.fE /G$O. 13G P!$17hG 9l.hX17@

vvvvG vcv.#v"G/Ov9vLG8v1v?v2G v$vL8v2v]1v. v9vlv.bv"G v?v1vJ#vdG v$v9vfv1vLGJ

G $E!17hG)q!1$17hG Jh 17@

vvvvb.#"G <r7@

 vvK vvvbvv(vvJ#vv.0vv9vvcvv!vvs1vv./8vvEvv.Okvv(&vv-CDvvJG$Rvvuvv.dG vvrvv.QIG vv9vv2
8vL8v2v]1vcv.G#v"8v(v$v.0v7h#vVv!vEv1v78vHvWG v9v?v.QIhG/qv9vVv.Obv!v/h>v-
G 9EJ0J,h+2G 92.OdG ELhG SLGt7hG/&J#.LhG 9u.#":

Ca:
k

vvvvlpKamG_A=9OcG_JQ:

#vlv,v.eG v9v2v.OdG vEvL0vPv9v!vMe#vcvLkv78v\v.QgG v9v.Q0vHv2,h8vcvL0vlv-,
hE1LGR#VJQRLb19-,hRLh[-@

1vvvvG_AG9QIG_Oa_c?pdG_gZQG_JOcEaJclF?G_AJacE_dG_A=9OcG_JQ:

8vvEvvuvv%kvv2DvvLtvv1vv7G vv9vv?vv.QIG vvJh vv1vv7COvv!vv.1vv.fOvv.QJ1vv$vv.>vv2vv,vv$vv.
h8vvvv#;vvvvLJ1vvvv,vvvv1vvvv$vvvv(vvvv7CDvvvvJ+vvvv$vvvv.bvvvv!vvvv/G!GvvvvL,h+vvvv$vvvv.COvvvv!vvvv.HG vvvvEvvvv$vvvv.Fvvvv1vvvv7
(Protectionnisme)h8vEvL0vLG v9v2v.Od(Libéralisations des échanges),

42

ku.f#P.QG 9?.QIG Jh 170E.eD.d+K0)G $2JC0)@

CvvvvGyvvvAvvvGvvv9QIGyvvvOhyvvv+vvv?|vvv#GyvvvtvvvQf19Eyvvv)GyvvvJvvvQHGyvvvgvvv9yvvv}vvv+vvv?
G}hy):@"9hHGyJ}9F+?h@JQ*QGyA=9Od.

8vv$vv1vvMJ+vvKgG vvlvv9vvLI1vvPvv1vv.OIG vvLCOvv$vv. vv1vv7G vvVvv(vv.bvv1vv7,hOvv1vv\vvLI

G)#vvv2vvvLG[vvv.Q0vvv.JG/Ovvv9vvvcvvv$vvv.Q0vvv7bvvv!vvv/#vvvcvvv_vvv%CQ>vvv.AG vvv$vvvcvvv$vvv.QGvvv.QL

ChQh1vvv.,hCGvvvKG vvvcvvv. vvv%1vvvSvvvuvvv"bvvv.ekvvv2bvvv0qvvv.8vvv-G vvv9vvv?vvv.Q0vvv71vvvrvvv.bvvvJI

G vvK+vv3h;vv2vv.JCOvvcvv.QG vvVvvLa,#vvdqvv1vv.eG vv?vv(vv1vv-G)Ovv9vvL vv1vv(vv21vv. vvJhQ
G LF1Qk2G $c.#0JG 9?.Q07G 92t.&: (Jf#LtMkG ,.@

 vvrvvJ+vv1vv$vv)#vvK+vv3DvvL0vv7G vv9vv?vv.QIhDvv1vv.OG vv$vv. vv1vv7G vvcvv.#vv7bvv!vv/
G vvlvvuvvLG/qvv9vvVvv.Oj,kvv. vvJh vv71vvSvvuvv"bvv.eOh vv7Dvv.QOvv78vv&#vv)G vvJkvv.Y
hG$#vv)hG vvcvvJG vv7,h0vv9vvuvvlvv"G vvPvv.b1vv. vvJhQG/qvv9vvVvv.OjG vvLFvv1vvPvv2,
h vv1vvQ#vvcvv(vv/P vvvC&vv,vv.8vvHvv!vv:bvv)tvv"OhQGqvv9vvVvv.Oj,kvvrvvJbvv$vv!vv:

bvv!vv/8vv.kvv1vvLG vv2vv(vv1vv.JG$Ovv.Ovv1vv7G vv0R#vv7h8vvEvvrvv1vvsG/Ovv9vvrvvLGQG vvrvv.&vv.&vv2
hG vv9vv(vvlvv1vvKjG vvYvvLhQ0vv1vv)/Ovv9vv$vvLGQG vv$vvcvv.#vv0J,hG vv9vvJGvv"G vv$vv2vv.RvvL

CDvv1vv.&
k
vv.1vv. vvrvv.IG vvcvvPvvuvvL0vv7 vvEvv$vv.0vv7G vv$vvVvv. vvFG vvLCOvv$vv. vv1vv7hG vvVvv(vv.bvv1vv7

Gvv.QLG vvEvvJhO,hqvvJv̂v,vvLP vvv1vv.>vv-Gvv.Ukvv2Dvv$vv.0vv7G vv$vvVvv. vvF

G/O9c$.Q07 !JhdG V(.b171$P9c$LG8,.(1)@

ev1vLCfG vPv1v.Ov.JG vEv$v.Fv1v7bvLkv:bv.OIqv.0v7kv2&v,v.0v7G vrvLf

(1)Dv.ReG v2v2v0hj,G v(v_v.eG/qv9vVv.OjG vJh v2G v$vcv.UvL:#v)&v,v.0v7G vEvLHG vcv. v$v1v7G v<v.&v1v7
E vv/&vv,vv.0vv7G vvEvvLHG vv2vv.QOI,Ovv!vvPvv!vv7bvv. vv%G vv$vvcvvLkvv7,G vv$vv?vv!vvQG vv.[vv(vv2 vv!vv<vvrvv.kvv7hG vvlvv(vv.f
hG!OGH,G u.0:,#.j2000e,U7h8.
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ku.f#P.QG 9?.QIG Jh 170E.eD.d+K0)G $2JC0)@

CvvvvGyvvvAvvvGvvv9QIGyvvvOhyvvv+vvv?|vvv#GyvvvtvvvQf19Eyvvv)GyvvvJvvvQHGyvvvgvvv9yvvv}vvv+vvv?
G}hy):@"9hHGyJ}9F+?h@JQ*QGyA=9Od.

8vv$vv1vvMJ+vvKgG vvlvv9vvLI1vvPvv1vv.OIG vvLCOvv$vv. vv1vv7G vvVvv(vv.bvv1vv7,hOvv1vv\vvLI

G)#vvv2vvvLG[vvv.Q0vvv.JG/Ovvv9vvvcvvv$vvv.Q0vvv7bvvv!vvv/#vvvcvvv_vvv%CQ>vvv.AG vvv$vvvcvvv$vvv.QGvvv.QL

ChQh1vvv.,hCGvvvKG vvvcvvv. vvv%1vvvSvvvuvvv"bvvv.ekvvv2bvvv0qvvv.8vvv-G vvv9vvv?vvv.Q0vvv71vvvrvvv.bvvvJI

G vvK+vv3h;vv2vv.JCOvvcvv.QG vvVvvLa,#vvdqvv1vv.eG vv?vv(vv1vv-G)Ovv9vvL vv1vv(vv21vv. vvJhQ
G LF1Qk2G $c.#0JG 9?.Q07G 92t.&: (Jf#LtMkG ,.@

 vvrvvJ+vv1vv$vv)#vvK+vv3DvvL0vv7G vv9vv?vv.QIhDvv1vv.OG vv$vv. vv1vv7G vvcvv.#vv7bvv!vv/
G vvlvvuvvLG/qvv9vvVvv.Oj,kvv. vvJh vv71vvSvvuvv"bvv.eOh vv7Dvv.QOvv78vv&#vv)G vvJkvv.Y
hG$#vv)hG vvcvvJG vv7,h0vv9vvuvvlvv"G vvPvv.b1vv. vvJhQG/qvv9vvVvv.OjG vvLFvv1vvPvv2,
h vv1vvQ#vvcvv(vv/P vvvC&vv,vv.8vvHvv!vv:bvv)tvv"OhQGqvv9vvVvv.Oj,kvvrvvJbvv$vv!vv:

bvv!vv/8vv.kvv1vvLG vv2vv(vv1vv.JG$Ovv.Ovv1vv7G vv0R#vv7h8vvEvvrvv1vvsG/Ovv9vvrvvLGQG vvrvv.&vv.&vv2
hG vv9vv(vvlvv1vvKjG vvYvvLhQ0vv1vv)/Ovv9vv$vvLGQG vv$vvcvv.#vv0J,hG vv9vvJGvv"G vv$vv2vv.RvvL

CDvv1vv.&
k
vv.1vv. vvrvv.IG vvcvvPvvuvvL0vv7 vvEvv$vv.0vv7G vv$vvVvv. vvFG vvLCOvv$vv. vv1vv7hG vvVvv(vv.bvv1vv7

Gvv.QLG vvEvvJhO,hqvvJv̂v,vvLP vvv1vv.>vv-Gvv.Ukvv2Dvv$vv.0vv7G vv$vvVvv. vvF

G/O9c$.Q07 !JhdG V(.b171$P9c$LG8,.(1)@

ev1vLCfG vPv1v.Ov.JG vEv$v.Fv1v7bvLkv:bv.OIqv.0v7kv2&v,v.0v7G vrvLf

(1)Dv.ReG v2v2v0hj,G v(v_v.eG/qv9vVv.OjG vJh v2G v$vcv.UvL:#v)&v,v.0v7G vEvLHG vcv. v$v1v7G v<v.&v1v7
E vv/&vv,vv.0vv7G vvEvvLHG vv2vv.QOI,Ovv!vvPvv!vv7bvv. vv%G vv$vvcvvLkvv7,G vv$vv?vv!vvQG vv.[vv(vv2 vv!vv<vvrvv.kvv7hG vvlvv(vv.f
hG!OGH,G u.0:,#.j2000e,U7h8.
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G vv9vv.OvvdbvvSvvL,kvv2vvcvvJCf#vv<vv!vv:1vvL0vv\vv.&vv1vv.&vv$vv.P>kvv.1vv.QR
k
G vv!vv9vv2vv.OdG vvEvvL

1vv( vvfvv.A>vv"G vv9vvcvvL0vvlvv.JG vv?vv$vvLtvv1vv7G vv9vv2tvv.f#vv)hQGA+vv.zQ0vv9vvSvv.QO

tvv.1vvJfy(RICHARD COBDEN),h1vvcvvJCftvv.f&vv$vv.PLG vv9vv2vv.Od
G vvEvvLOvv(vv71860eG vvEvvLqvvJGtvv9vvPvvFChQh1vv.1vvSvvuvv"tvv2vv1vvLGvv.Uvv71vvcvvJ

8vv.qvv1vvdG8vvlvv.qvv1vv.JbvvJ0vvJIbvv$vv$vv:RvvLWG vvJh vv7G$tvv<vvLQbvv.0vv7,1vvJCJ

Q0vv.MG vv9vv2vv.OdG vvEvvL8vvcvvLaG&vvEvvPvv.QkG#vvd&vv,vv.0vv7G vvrvvLf,kvvcvv!vv/Ovv2vv1vv"
G vv$vv<vv.dqvv.e1vvPvv$vv.Qc1vvLkvvdG vv9vvcvvL0vvlvv.Jkvv2C vv$vv.&vv1vv.,h&vvlvvQG vvSvv2A
qvv.#vv:1vv-G vvEvvuvv.#vv7G vvlvvL&vvPvv1vv7Dvv1vv(vv$vv.CXvv.kvv:Ovv(vv71892e#vv.Ovv$vv2
1vvvvz8cL0l.J#!1)yTarifs Melins

(1)@

HvvvvpAQI|9<+#GyJQ<+#Gyg9y}+A+#hGyg(OIEy)GyJ}9F+?.

tvvv.f&vvv_vvv.eG vvvK+vvv3hGOvvv9vvvrvvvLGQCOvvvcvvv.QG vvvVvvvLaChdXvvvEvvv.0vvv.
DvvLH1914e,kvvrvvJGXvv\vvLJG vvJhdG vv$vvEvv.Q1vv7 vv!vv9vvHvv!vv2bvv)qvv.bvvJI

G vvK+vv3hG)OvvLGakvv2EUvvJGQG vv(vvrvv.OG vv.Qqvv1vv7 vv$vv.G>vv,vv7GDvv9vv1vv.>vv.J

G vvEvvLH,hkvvLVG vvrvv1vv.Obvv!vv/G vv9vv?vv.QIG vv9vv28vv.qvvlvv:8vv$vv.#kvv.kvv1vv$vv.1vv1vv)
G $9E.Q11)@

h#vvd&vv,vv.0vv7G vvEvvLH^vv,vvLJ1vv.GOQG/&vvrvv0Hbvv!vv/G vv$vvlvv.+vv1vv%
G vvPvv.FvvJIqvv2vv0

k
,hDvv.h vv:1vvL0vv\vv.&vv1vv.G vv$vv(vv9vvVvvLI,1vv.Gvv9vv1vv.Q#vv)z8vvSvvLRvv"y

hR0vLG v$v. v1v7B&vKGc,G vcv.OIE v/G v(v_v.eG/qv9vVv.Oj v$v.qv2v"G vEvLH

G vvcvv. vv$vv1vv7G$h vv/G vvrvv.Fvv%bvv!vv/qvv.bvvJIG vvK+vv31vv. vvPvvcvvLG vvPvv.FvvJkvv2kvv9vvLI

#v.qv2v"G vEvLH@ev1vLCf+vKGG vrvLGQG&v9v,v/E v/#v.8v.qvcv-ztv1v(vMy#v)

(1)Pascal Salin,Libre échange et protectionnisme, que sais-je? PUF, Paris, pp 121-122.
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8vvvJ#vvv1vvvLqvvvJQIG/qvvv9vvvVvvv.OG vvv2vvvL0vvv\vvv.&vvv2bvvv!vvv/G vvv$vvv(vvv.kvvvPvvv7,Dvvv1vvv=bvvvLkvvv:

1vvvL0vvv\vvv.&vvv1vvv.tvvvPvvv.OkGGXvvv\vvvLJ#vvvcvvv- vvv!vvv9vvvHvvv!vvv2bvvv)qvvv.bvvvJIG vvvK+vvv3kvvv2
O(71930e@

 vvvrvvvJRvvv,vvvJG vvvcvvv. vvv%B&vvvKGcCtvvv2vvvLCR#vvv7Gqvvv9vvvVvvv.O0vvv7G&vvv,vvv.QJkvvv1vvv,vvv.
G v2v.QUv.Jh8vYvHv$v:CbvJGOG vcv.[v!v1v)kv1v$v.Ov$v21v. vuvPv.OG vcv_v1v%,
h1vvJCJG vvJhdkvv2G$GvvK1vvPvv1vv.Ovv.JG vvEvv$vv.Fvv1vv7G vv?vv$vvLtvv1vv7hDvvLhH

8vvHvvlvv1vvZG vvcvv$vv0J1vvrvvVvvJtvvPvv3G$Ovv.GbhG/ vv9vv?vv.AE vv/G8vvlvv.qvv.J

G v$vrv.Uv7hG8vlv.qv.JG vJkvdhG v9v?v.QIG v<v(v.Fv1v7,h1vK vv8vLG>vcv:DvL0v7
G v9v?v.QIhev!v2v:G vLqv.1v7hG vrv1v.Obv!v/G&v9vrv./JG vPv!vdhG$#v.Gd(1)@
h^vv,vvLJE>vvLGAGJbvvrvv.1vv1vv7h>vvMQ0vv7Dvv.h vv:tvv"G vvJhd#vv)Gvv0 vv,vv.
Dvv$vv.0vv7Uvv(vv.bvv9vv,vv.G vv.[vv(vv1vv7hG vvEvvJ#vv)hGQOG8vv,vv.@tvv$vv.CfG vvlvv.Xvv/
G v$v. v1v7;tv.&vHvlv.Vqv1v$v7bvJOtv2v1vL#v)G vcv$v0J,h#v)1v1v(v,v.G v?v(v1v-
G)Ovvv9vvvL vvv1vvv(vvv2hG vvvKj+vvv.bvvv$vvv!vvv7GDvvv9vvv1vvv.[vvv1vvv7 vvv!vvv2vvv(vvv.cG vvv$vvvLtvvvM0vvv7,COJ

1vv. vvPvv!vv\vv.JE vv/hqvvmG vv9vv2vv.OdG vv9vv?vv.QjGvv.k
k
vv.#vv)&vvrvvWG vvcvv$vv0J

)b.OIG 9.GRf $1MGfG$OGAGJ@

h1vK vvG&v9vSvLJOv1v.Ov7Dv$v.Fv1v7Ctv<vLRvLGOv7 v%8vuv9vm1vEvrv.b
G vv?vv$vvLc,1vv"CXvv.kvv:E>vvLGAGJCGvvLiCtvv<vvLkvvcvv. vv1vv7tvv. vv(vvrvvWkvv2
tvv$vv1vv7G vv.GQOGJh#vv(vvd1vvcvvYvv,vv.@h vv?vv#Jtvv"Oh vv7E vv/Ovv1vv.Ovv7Gvv.Uvv7

kvv2#vvEvv.h vv7 vv!vvHvvLhL#vv)G$R#vv7;tvv. vvPvv1vv.Ovv7G vv?vvJ0vvJIz vvLhRkvv!vv:y

(New deal),ChOvv1vv.Ovv7G vv9vvPvv!vv1vvFG vv9vv28vv2vv(vv.+vv.z+vv9vv!vvLykvv2C vv$vv.&vv1vv.@

(1)D.ReG 220hj,#L>dO.1s,U8vvvv10.
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8vvvJ#vvv1vvvLqvvvJQIG/qvvv9vvvVvvv.OG vvv2vvvL0vvv\vvv.&vvv2bvvv!vvv/G vvv$vvv(vvv.kvvvPvvv7,Dvvv1vvv=bvvvLkvvv:

1vvvL0vvv\vvv.&vvv1vvv.tvvvPvvv.OkGGXvvv\vvvLJ#vvvcvvv- vvv!vvv9vvvHvvv!vvv2bvvv)qvvv.bvvvJIG vvvK+vvv3kvvv2
O(71930e@

 vvvrvvvJRvvv,vvvJG vvvcvvv. vvv%B&vvvKGcCtvvv2vvvLCR#vvv7Gqvvv9vvvVvvv.O0vvv7G&vvv,vvv.QJkvvv1vvv,vvv.
G v2v.QUv.Jh8vYvHv$v:CbvJGOG vcv.[v!v1v)kv1v$v.Ov$v21v. vuvPv.OG vcv_v1v%,
h1vvJCJG vvJhdkvv2G$GvvK1vvPvv1vv.Ovv.JG vvEvv$vv.Fvv1vv7G vv?vv$vvLtvv1vv7hDvvLhH

8vvHvvlvv1vvZG vvcvv$vv0J1vvrvvVvvJtvvPvv3G$Ovv.GbhG/ vv9vv?vv.AE vv/G8vvlvv.qvv.J

G v$vrv.Uv7hG8vlv.qv.JG vJkvdhG v9v?v.QIG v<v(v.Fv1v7,h1vK vv8vLG>vcv:DvL0v7
G v9v?v.QIhev!v2v:G vLqv.1v7hG vrv1v.Obv!v/G&v9vrv./JG vPv!vdhG$#v.Gd(1)@
h^vv,vvLJE>vvLGAGJbvvrvv.1vv1vv7h>vvMQ0vv7Dvv.h vv:tvv"G vvJhd#vv)Gvv0 vv,vv.
Dvv$vv.0vv7Uvv(vv.bvv9vv,vv.G vv.[vv(vv1vv7hG vvEvvJ#vv)hGQOG8vv,vv.@tvv$vv.CfG vvlvv.Xvv/
G v$v. v1v7;tv.&vHvlv.Vqv1v$v7bvJOtv2v1vL#v)G vcv$v0J,h#v)1v1v(v,v.G v?v(v1v-
G)Ovvv9vvvL vvv1vvv(vvv2hG vvvKj+vvv.bvvv$vvv!vvv7GDvvv9vvv1vvv.[vvv1vvv7 vvv!vvv2vvv(vvv.cG vvv$vvvLtvvvM0vvv7,COJ

1vv. vvPvv!vv\vv.JE vv/hqvvmG vv9vv2vv.OdG vv9vv?vv.QjGvv.k
k
vv.#vv)&vvrvvWG vvcvv$vv0J

)b.OIG 9.GRf $1MGfG$OGAGJ@

h1vK vvG&v9vSvLJOv1v.Ov7Dv$v.Fv1v7Ctv<vLRvLGOv7 v%8vuv9vm1vEvrv.b
G vv?vv$vvLc,1vv"CXvv.kvv:E>vvLGAGJCGvvLiCtvv<vvLkvvcvv. vv1vv7tvv. vv(vvrvvWkvv2
tvv$vv1vv7G vv.GQOGJh#vv(vvd1vvcvvYvv,vv.@h vv?vv#Jtvv"Oh vv7E vv/Ovv1vv.Ovv7Gvv.Uvv7

kvv2#vvEvv.h vv7 vv!vvHvvLhL#vv)G$R#vv7;tvv. vvPvv1vv.Ovv7G vv?vvJ0vvJIz vvLhRkvv!vv:y

(New deal),ChOvv1vv.Ovv7G vv9vvPvv!vv1vvFG vv9vv28vv2vv(vv.+vv.z+vv9vv!vvLykvv2C vv$vv.&vv1vv.@

(1)D.ReG 220hj,#L>dO.1s,U8vvvv10.
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tv$v.bv.OJG vJhdE v/Ov1v.Ov7G/8vlv.qv.JG v<v(v.Fv1v7hGOv9v2vcv.OG v$vcv. v?v7

G ?$.b17 !$S.t"G 9?.Q07hG/q9V.O07b$.#k.(1)@

LvvvvGyvvAvvGvv9QIGyvvOhyvv+vv?pvv,GyvvtvvQfGyvvgvvWvvQ*vv#:|vv#Gyvvjvv9JEyvv)
Gy}"d}?Gyg9y}+?yzAG9QI.

*Gyj9Jh@JQ*QGyAG9QIGyOhy+?.

Gvv!vvlvv:G vvEvvLHG vvcvv. vv$vv1vv7G vv<vv.&vv1vv7 vv%hQ1vv1vv1vv)hG vv1vv.1vv.&vv1vv1vv)hXvvcvv1vv7
>vvJ#vvMQ0vv7, vv1vvQkvvrvv] vvcvvJeqvvJQ8vv,vv%bvv!vv/G vv9vvVvvJ0vvLhG/Ovv9vv1vvLGO,1vv"
C0vvY

k
vv.$&vv,vv%kvvrvvJhG&vvPvv2vv7#vv,vv$vv7#vv)GOvv9vv<vv$vv.QG8vv,vv%kvv2G vvHvv.QL@1vv1vv(vv$vv.

tv.&v:G v./0v.JG v$v9vEvJIG$#vL0vuv1v7(G v.@e@C)kv2hXvd#vfv.0vLDv1v=

tvvv.&vvv: vvv,vvv.qvvvJQIbvvv!vvv/G)&vvv9vvv.LhG vvv9vvvVvvvJ0vvvL vvvuvvv)1vvvJhfh>vvv.OCj
R1vv(vv.A(2),hqvvJOkvvcvv:+vvKgG vv.Xvvcvv1vv7+vvKgG vvJhdE vv/8vvEvvL0vvLG vv9vv?vv.QI

hG 92.Od1u1l17>$.b17@

1vvJC+vvKGG vv9vv.>vv-#vv(vvKOvv(vv71942eDvv1vv=Gqvv9vvLDvv:(G vv.@e@C)
bv!v/RvLtv.Fv,v.G$hQh1v1v1v)(1vL0v\v.&v1v.hkvL&vPv.)h;v1vrv7 v!v(v.G0v.G vEvPv(v7kv2
#vv1vvJGfG vv9vv2vv.OdG vv9vv?vv.Qj;tvvlvv9vvFG vvEvvJhOC#vv.eG vvVvv.OQGJhG vv9vvcvv.hf
#vv9vvcvvJOG$[vvLGahbvvJeG vv!vv?vv.AE vv/G! vv1vv.Jevv1vvLG vv$vvSvvLhbvv7@h1vv(vv.A
bvv!vv/P vvv[vv!vv3zQhRkvv!vv:y#vv)G vvuvv.&vv?vvLSOvv(vv71945eG vv9vvVvvJ0vvs

bvv!vv/G/8vvlvv.qvv1vv.JG vv$vv. vv1vv7(1vvL0vv9vv.fhhORhEDvvJGKG vv2vv(vvvG vvcvv. vv$vv2
 vv!vv9vv(vv$vv1vv7hEbvv.OIG vv9vvcvv$vv1vvLBIRD)1vv.GOvv\vv7zG8vvlvv.bOh vv2 vv9vvHvvlvv1vvZ

(1)Chantale Buhour,Le commerce International: du GATT à l’OMC, Editions le Monde,

Bruxelles, 1997, PP 58-62.

(2)Ibid, op. cit, p 63.
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G E.G>MC#.eG 9?.QIy(1)@

tv.fG/8v?v.gE v/8vEvL0vLG v9v?v.QIhE&vSv.A#v(v_v$v7Oh v1v7 v!v9v?v.QI

G vvJh vv1vv7qvvJ1vvJC#vv(vvKUvvJhQ#vv1vv<vv.bG$[vv!vv(vv\vv2Ovv(vv71941e,#vvLhQkG
1vvvvv$vvvvv&8vvvvv$vvvvvL1vvvvvLh8vvvvv.fhhOR,hz#vvvvv&8vvvvv$vvvvvLG$#vvvvv%G vvvvv$vvvvv9vvvvvEvvvvvJI vvvvv!vvvvv9vvvvv?vvvvv.QI

hG/Ovv9vvHvvJGeyG vvKjbvvrvvJkvv2 vv(vvJfOvv(vv71946eDvv1vv=Rvvuvv!vv: vv?vv(vv7
#vv)18Oh vv7G>vv9vv$vvcvv:kvv2&vv1vv.0vv.Qckvv2Ovv(vv71947e,hkvv2>vv(vv1vvm

#vv)&vvlvvQG vvPvv(vv7,hCGvv1vvLkGkvv2+vv.kvv.&vv.kvv224#vv.QS1948eDvv1vv=

UJQ#1<.b+.k.&. $(_$7G 9?.QIG Jh 17(2)@

h1v. v$v.GRGI#vdG v$vSv.hQGJG v9v2COJE v/UvJhQ#v1v<v.b+v.kv.&v.
G&vvcvvrvvJ#vv&8vv$vvLBGvvLkvv2>vv(vv1vvm1vvJbvv.I#vv)(G vv.@e@C)1vv$vvSvv.Qtvv723

Oh vvv71vvv,vvvJaG vvv.Uvvv.dE vvv/8vvvHvvvlvvv1vvvZG vvvLOvvv.eG vvv?vvv$vvvLtvvv1vvv7@h8vvv.Uvvv"
G/8vvlvv.bE vv/GvvlvvZG vvEvvrvv.bG vv?vv$vvLtvv1vv7G vv9vv28vv$vv<vv"Ctvv<vvL#vv)(1/5)

Gvv$vvQG vv9vv?vv.QIG vvJh vv1vv7,h+vv.#vv.bvvLa1vvvvvvzG/8vvlvv.qvv1vv7G vvcvv.#vv7 vv!vv9vvcvvL0vvlvv7
G vvvv?vvvv$vvvvLtvvvv1vvvv7hG vvvv9vvvv?vvvv.QIy(G vvvvfvvvv.J),hG vvvv9vvvv2hqvvvvcvvvv:kvvvv230Ctvvvv9vvvv.1vvvvL

1947e@

kvvv2G$Uvvv"tvvv.&vvv:G vvvfvvv.J8vvvL8vvv1vvv2kvvv.#vvv&qvvv9kvvv.E/C&vvv-GOvvv9vvv$vvvL#vvv.

0vvrvvLH#vv)Gvv$vvPvv1vv)Ovv(vv7&vv_vvLkG$f#vv(vv_vv$vv7G vv9vv?vv.QIG vvcvv. vv$vv1vv7 vv%8vvL

G vvvv(vvvv.Q1vvvvPvvvv2vvvv3QkvvvvZ(G vvvv.@e@C)h1vvvvcvvvvZG vvvv2vvvvL vvvv$vvvv.&vvvv.JG$GvvvvLi

G vvvvv9vvvvvVvvvvvJ0vvvvvsbvvvvv!vvvvv1vvvvv,vvvvv.,h0vvvvvcvvvvvMiG vvvvvPvvvvv2vvvvv3G$Ovvvvv.Skvvvvv2P vvvvvvCf

(1)Ibid, p 64.

(2)D.ReG 220hj,#L>dO.1s,U62.
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G E.G>MC#.eG 9?.QIy(1)@

tv.fG/8v?v.gE v/8vEvL0vLG v9v?v.QIhE&vSv.A#v(v_v$v7Oh v1v7 v!v9v?v.QI

G vvJh vv1vv7qvvJ1vvJC#vv(vvKUvvJhQ#vv1vv<vv.bG$[vv!vv(vv\vv2Ovv(vv71941e,#vvLhQkG
1vvvvv$vvvvv&8vvvvv$vvvvvL1vvvvvLh8vvvvv.fhhOR,hz#vvvvv&8vvvvv$vvvvvLG$#vvvvv%G vvvvv$vvvvv9vvvvvEvvvvvJI vvvvv!vvvvv9vvvvv?vvvvv.QI

hG/Ovv9vvHvvJGeyG vvKjbvvrvvJkvv2 vv(vvJfOvv(vv71946eDvv1vv=Rvvuvv!vv: vv?vv(vv7
#vv)18Oh vv7G>vv9vv$vvcvv:kvv2&vv1vv.0vv.Qckvv2Ovv(vv71947e,hkvv2>vv(vv1vvm

#vv)&vvlvvQG vvPvv(vv7,hCGvv1vvLkGkvv2+vv.kvv.&vv.kvv224#vv.QS1948eDvv1vv=

UJQ#1<.b+.k.&. $(_$7G 9?.QIG Jh 17(2)@

h1v. v$v.GRGI#vdG v$vSv.hQGJG v9v2COJE v/UvJhQ#v1v<v.b+v.kv.&v.
G&vvcvvrvvJ#vv&8vv$vvLBGvvLkvv2>vv(vv1vvm1vvJbvv.I#vv)(G vv.@e@C)1vv$vvSvv.Qtvv723

Oh vvv71vvv,vvvJaG vvv.Uvvv.dE vvv/8vvvHvvvlvvv1vvvZG vvvLOvvv.eG vvv?vvv$vvvLtvvv1vvv7@h8vvv.Uvvv"
G/8vvlvv.bE vv/GvvlvvZG vvEvvrvv.bG vv?vv$vvLtvv1vv7G vv9vv28vv$vv<vv"Ctvv<vvL#vv)(1/5)

Gvv$vvQG vv9vv?vv.QIG vvJh vv1vv7,h+vv.#vv.bvvLa1vvvvvvzG/8vvlvv.qvv1vv7G vvcvv.#vv7 vv!vv9vvcvvL0vvlvv7
G vvvv?vvvv$vvvvLtvvvv1vvvv7hG vvvv9vvvv?vvvv.QIy(G vvvvfvvvv.J),hG vvvv9vvvv2hqvvvvcvvvv:kvvvv230Ctvvvv9vvvv.1vvvvL

1947e@

kvvv2G$Uvvv"tvvv.&vvv:G vvvfvvv.J8vvvL8vvv1vvv2kvvv.#vvv&qvvv9kvvv.E/C&vvv-GOvvv9vvv$vvvL#vvv.

0vvrvvLH#vv)Gvv$vvPvv1vv)Ovv(vv7&vv_vvLkG$f#vv(vv_vv$vv7G vv9vv?vv.QIG vvcvv. vv$vv1vv7 vv%8vvL

G vvvv(vvvv.Q1vvvvPvvvv2vvvv3QkvvvvZ(G vvvv.@e@C)h1vvvvcvvvvZG vvvv2vvvvL vvvv$vvvv.&vvvv.JG$GvvvvLi

G vvvvv9vvvvvVvvvvvJ0vvvvvsbvvvvv!vvvvv1vvvvv,vvvvv.,h0vvvvvcvvvvvMiG vvvvvPvvvvv2vvvvv3G$Ovvvvv.Skvvvvv2P vvvvvvCf

(1)Ibid, p 64.

(2)D.ReG 220hj,#L>dO.1s,U62.
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(G v.@e@C),G v9v2tv.&v:8vPvcv/E v/8v.Ov1vdUv.OQG8v,v.,OGkvcv:bv)

8vvvv.Ovvvv1vvvvd#vvvv2vvvvJCG vvvvJh vvvv7G$tvvvv<vvvvLQbvvvv.0vvvv7,kvvvv2Dvvvv1vvvv)tvvvv.&vvvv:G vvvvJhd

G$hQh1vv1vv78vvPvvcvv/E vv/G vvEvvlvv.Xbvv!vv/Gqvv9vvVvv.O0vv.8vv,vv.G vv,vvSvv7h8vv\vv.0vvL

8?.Q8,.#d#P9c$LG8,.@

tvvv.fG vvv,vvvJaG vvv$vvvcvvv!vvv)#vvv)G vvvfvvv.J+vvv.R0vvv.OIDvvv?vvv%G vvv9vvv?vvv.QI

G vvJh vv1vv7bvv)[vvL0vvs8vvHvvlvv1vvZChERG vv7#vvHvv9vv!vvmG vvcvvrvv2vv.JC#vv.eG vv9vv?vv.QI

G vvJh vv1vv7,hG vv$vvlvvLhVCf0vv9vv%P vvvbvv)[vvL0vvs8vvrvv!vv1vv"G/bvv9vv$vv.Obvv!vv/
G vvrvv1vv.OG vvuvv$vv1vv7evv1vvLG vv?vv$vvLtvv1vv7h8vvEvv.0vv!vv,vv.E vv/QOvv.e>vv$vvLtvv1vv7#vv)
&v.Dv1v7,hG vcv$v"bv!v/8vHvlv1vZG vLOv.eG v?v$vLtv1v7h#vEv.h v7G v9vHvlv1vm

#vv)G vvrvv1vv.OG$GvvLievv1vvLG vv?vv$vvLtvv1vv7#vv)&vv.Dvv1vv7CGvvLi@h vvcvv"C+vv%#vv.
0vv$vv1vvMG/8vvlvv.qvv1vv7+vv.Gbvv9vv$vv.O+vv.bvv!vv/kvvuvvLICh#vv2vvJCzG vvJh vv7G$tvv<vvLCh

G$h v/1v. vLbv.0v7yCOv!v.1kv. v9vcv$v1v%Cj#v1vMI8v.GkvsG vJh v7bv!v/#v(vEv,v.
 v!vJhdG$GvLi,#v$v.0vEvrvsbvJeG v9v$v1v1vMkv2G v$vcv.#v!v7hG/8v?v.g&vEv.
G c. $17@

 vrvJ1vLRJbvJI#v2v.O+kv2E[v.QG vfv.Jtv./ v9vMGe1v#fG v9vcvL0vlv7
G vv?vv$vvLtvv1vv7+vv2G vv.Ovv1vv!vv7G$Ovv.Ovv1vv7 vv!vvEvv$vv.0vv7,hG vv9vvcvv,vvJ1vv#fGOvv9vvHvvJGe

G v9vcvL0vlv7Chev1vL+v.#v)G vrv1v.O0v9v%1v\vL0vrv7ev1vL8v$v1v1vM0v7,hG v9vHv!v2bv)
G vvvEvvv$vvv.0vvv7h8vvvEvvvL0vvvLG vvv9vvv?vvv.QIbvvv!vvv/G vvv$vvvJiG vvv\vvv.0vvv",hG/ vvv9vvvMGe1vvvcvvvJe

G v9v$v1v1vM1v1v)G vJhdCh1v1v)G v$v(v9v.LG v.[v(v2hG$>v(v2v2h8v?v(v3Ov1v.Ov7

G)evvLGb,hbvvJeG/ vv9vv?vv.AE vv/Obvv%G vvVvv.OQGJhqvv2vv.d#vv2vvJCG vv9vvrvv1vv1vvJ
G vvvuvvv$vvv2kvvv2CDvvv.GdGOvvv9vvv<vvv(vvv.Fvvv1vvv7tvvvEvvv$vvv.0vvv7#vvv1vvvMGfG$OGAGJ,h8vvvrvvvJ0vvv%
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#c.#!78lY1!17 !JhdG (.#17(1)@

hOvcv1kv. v9vEvrv1vs+vKgG v$v2v.O+bvrvJJG vfv.J;v$v.&v1v7>v./J(2),

C+vvv$vvv,vvv.>vvv. vvv7ChQhevvv.GjG$Gvvv1vvvLIhG vvv9vvv2GOvvv9vvv$vvvLJ vvv$vvv.0vvvrvvvLH#vvv)
;vv$vv.&vv2Ovv(vv.GJ,hG&vv9vv,vv:1vv(&vvSvv.AG vv$vv(vv_vv$vv7G vvcvv. vv$vv1vv7 vv!vv9vv?vv.QI,hqvvJ

Dvrvrv:>v. v7ztv1v(v1vJjykv2G vPv9v1v(v.J,h>v. v7[v.tv1v.kv2G vPv2vcv1v(v.J

qvlvMGJtv2v1vLIkv28vHvlv1vmG vLOv.eG v?v$vLtv1v7,h0vrvJQCf8v!vvG vLOv.e
qvvJG&vvHvvlvvYvv:kvv2G vvJhdG vvVvv(vv.bvv1vv7#vv)#vv9vv.Ovv]40%8vvrvvL0vv2kvv.hqvv:

E&vvvvvvvSvvvvvvv.AG vvvvvvvfvvvvvvv.JOvvvvvvv(vvvvvvv71947eE vvvvvvv/Cqvvvvvvv"#vvvvvvv)8%1vvvvvvvcvvvvvvvJ>vvvvvvv. vvvvvvv7
ChQhe.Gj(3)@

*|+;OGy}"d}?Gyg9y}+?yzAG9QI.

GOvv9vvJbvv/8vvrvv!vv3hXvvcvv1vv7G vv9vv?vv.QIG vvJh vv1vv7#vvdG&vv,vv1vv.QG vv$vvcvvPvvuvvL

G vvvSvvvLqvvv2h+vvv1vvv$vvv(vvv7G$[vvvLhDvvv7G vvv!vvv1vvv2vvvLG vvv1vvv7bvvv!vvv/G vvvcvvv. vvv%Ebvvv.OI8vvvL8vvv1vvv3

G$hXvv.YG vv9vv?vv.Q0vv7G vvJh vv1vv71vv$vv.0vv9vvlvvshG vv$vv(vv\vvsG vvJh vv2G vv?vvJ0vvJ,
h1vvMevv:1vvK vvvG vv$vv(vv_vv$vv7G vvcvv. vv$vv1vv7 vv!vv9vv?vv.QI(Oganisation Mondiale

du Commerce)k212vvvv15C1L0"O(71994e@

1vvJCJ>vv. vv7ChQevv.Gjkvv2Rvv9vv(vv2vvL1986ehG&vv9vv,vv:1vv$vvLGtvvT

(1)E1vLG+v1v%G vcv1vPv.j,G vfv.JhCGv.G8v,v.,G v(v_v.eG v?vJ0vJ v!v9v?v.QIG vcv. v$v1v7h#vPv9vrv2v"G v9v(v$v1v7
G cL117,#LtMOQGO.JG .DJIG cL117,11LhJ,1995e@

(2)+vvKgG vv?vv./J+vv2AnnecyOvv(vv71949ehTorquayOvv(vv9vv250vvvv1951eh>vv(vv1vvm52vvvv

1956eh>vvv. vvv756vvvv1960eh>vvv. vvv7DillionOvvv(vvv9vvv261vvvv1962e;vvv%>vvv. vvv7tvvv1vvv(vvv1vvvJj
O(.GJ64vvvv1967eh>. 7[.t1.73vvvv1979eh>. 7ChQhe.Gj86vvvv1994e@

(3)D.ReG 220hj,#L>dO.1s,U66.
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#c.#!78lY1!17 !JhdG (.#17(1)@

hOvcv1kv. v9vEvrv1vs+vKgG v$v2v.O+bvrvJJG vfv.J;v$v.&v1v7>v./J(2),

C+vvv$vvv,vvv.>vvv. vvv7ChQhevvv.GjG$Gvvv1vvvLIhG vvv9vvv2GOvvv9vvv$vvvLJ vvv$vvv.0vvvrvvvLH#vvv)
;vv$vv.&vv2Ovv(vv.GJ,hG&vv9vv,vv:1vv(&vvSvv.AG vv$vv(vv_vv$vv7G vvcvv. vv$vv1vv7 vv!vv9vv?vv.QI,hqvvJ

Dvrvrv:>v. v7ztv1v(v1vJjykv2G vPv9v1v(v.J,h>v. v7[v.tv1v.kv2G vPv2vcv1v(v.J

qvlvMGJtv2v1vLIkv28vHvlv1vmG vLOv.eG v?v$vLtv1v7,h0vrvJQCf8v!vvG vLOv.e
qvvJG&vvHvvlvvYvv:kvv2G vvJhdG vvVvv(vv.bvv1vv7#vv)#vv9vv.Ovv]40%8vvrvvL0vv2kvv.hqvv:

E&vvvvvvvSvvvvvvv.AG vvvvvvvfvvvvvvv.JOvvvvvvv(vvvvvvv71947eE vvvvvvv/Cqvvvvvvv"#vvvvvvv)8%1vvvvvvvcvvvvvvvJ>vvvvvvv. vvvvvvv7
ChQhe.Gj(3)@

*|+;OGy}"d}?Gyg9y}+?yzAG9QI.

GOvv9vvJbvv/8vvrvv!vv3hXvvcvv1vv7G vv9vv?vv.QIG vvJh vv1vv7#vvdG&vv,vv1vv.QG vv$vvcvvPvvuvvL

G vvvSvvvLqvvv2h+vvv1vvv$vvv(vvv7G$[vvvLhDvvv7G vvv!vvv1vvv2vvvLG vvv1vvv7bvvv!vvv/G vvvcvvv. vvv%Ebvvv.OI8vvvL8vvv1vvv3

G$hXvv.YG vv9vv?vv.Q0vv7G vvJh vv1vv71vv$vv.0vv9vvlvvshG vv$vv(vv\vvsG vvJh vv2G vv?vvJ0vvJ,
h1vvMevv:1vvK vvvG vv$vv(vv_vv$vv7G vvcvv. vv$vv1vv7 vv!vv9vv?vv.QI(Oganisation Mondiale

du Commerce)k212vvvv15C1L0"O(71994e@

1vvJCJ>vv. vv7ChQevv.Gjkvv2Rvv9vv(vv2vvL1986ehG&vv9vv,vv:1vv$vvLGtvvT

(1)E1vLG+v1v%G vcv1vPv.j,G vfv.JhCGv.G8v,v.,G v(v_v.eG v?vJ0vJ v!v9v?v.QIG vcv. v$v1v7h#vPv9vrv2v"G v9v(v$v1v7
G cL117,#LtMOQGO.JG .DJIG cL117,11LhJ,1995e@

(2)+vvKgG vv?vv./J+vv2AnnecyOvv(vv71949ehTorquayOvv(vv9vv250vvvv1951eh>vv(vv1vvm52vvvv

1956eh>vvv. vvv756vvvv1960eh>vvv. vvv7DillionOvvv(vvv9vvv261vvvv1962e;vvv%>vvv. vvv7tvvv1vvv(vvv1vvvJj
O(.GJ64vvvv1967eh>. 7[.t1.73vvvv1979eh>. 7ChQhe.Gj86vvvv1994e@

(3)D.ReG 220hj,#L>dO.1s,U66.
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Ovvv(vvv71994eh+vvv2G$[vvv.d#vvv)G vvv(vvv.Dvvv1vvv7G vvvM#vvv(vvv1vvv7,hqvvvJtvvv.fC+vvv%
C+vJGkv,v.Ebv\v.A&vlvQ>vJ0vJ v!v9v?v.QIG vJh v1v71v(OGv.d1vcvZG vrv\v.bv.J

G vv9vv2tvv.&vv:E vv/DvvJhO8vv!vvvG vvlvv9vvLI#vvEvv$vv1vv7tvv. vvlvv0Dvv7hG vvHvvJ#vv.J,

hOc: 9Er1s8rJek2CQ1c7#?./J:

1vvvv8vvvEvvvPvvv1vvv)G vvvJGvvv.dE vvv/G$Ovvv.Gb,kvvv. vvvEvvvrvvv.bG vvv?vvv$vvvLtvvv1vvv7
tvvv.&vvv:Rvvv2vvv-#vvv!vvvfvvv.I#vvv(vvvKG vvvJhQGJG vvvPvvv.1vvvrvvv7,EPGGOvvv9vvv<vvv(vvv1vvv(vvv.1vvvcvvvZ

G)>vvLGAGJG vv9vv28vvrvv.e1vv,vv.(G vv.@e@C),1vv1vv(vv$vv.1vvrvv1vv:G vvEvv.G>vvMevv1vvL
G ?$Lt17k2#P9.i#L8ldOhfG 9.U"E /D!.dOGF$7@

2vvvv8vvv<vvv2vvv1vvv:qvvv.GbvvvJG vvv9vvv(vvv.kvvvQG vvvEvvvLkvvv2E[vvv.QRvvvLbvvv2;tvvv$vvv(vvvd

hG vcvrv.Hbv!v/Ov1v.Ov7G)evLGbhDvKaG)>vLGAGJG vEv$v.Fv1v7hDv$v.0v7
G vv$vv!vvuvv1vv7G vvlvvuvvL0vv7h8vvHvv.0vv"G vvfvv.JhXvvdG vvcvvrvv.1vv.Jh8vv?vvJ0vvJ+vv1vvuvv!vv9vv,vv.
(G $(_$7G c. $17 !9?.QI)@

3vvvvEO#.L82.OdG $(9?.JG l0D17k2G8l.q1.JG f.J@

4vvvvG vvv$vvv?vvv.dG$Gvvv1vvvLGOvvv9vvv,vvvJa8vvvEvvvL0vvvLG vvv9vvv2vvv.Odkvvv2#vvv?vvv.d

G vvvHvvvJ#vvv.J,Gvvv.Uvvv7hCfG vvvJhdG vvvVvvv(vvv.bvvv1vvv7CUvvv2vvvEvvv:Oh/8vvv9vvv$vvv1vvvM
1vvvv.&vvvvHvvvvlvvvv.VDvvvvVvvvv7G vvvv9vvvvVvvvv(vvvv1vvvvdkvvvv2G)&vvvv9vvvv.LDésindustrialisation,

hGQ8vvvvlvvvv.YDvvvvVvvvv7G vvvvHvvvvJ#vvvv.JChG vvvvrvvvv\vvvv.YG vvvv<vvvv. vvvv=Tertialisation@
hGQ8vvv2vvv\vvv:1vvv,vvvKGG vvv$vvv?vvv.dCQ1vvvdqvvv\vvv.bvvv.J#vvvEvvvJOI,h+vvv2G vvvHvvvJ#vvv.J

G v$v. v1v7CjhXvdkvLhY1v(vuv1v7kv2G vHv.QLhqv\v.YG/8vVv./JhG v(vrv"
G vvv?vvv.j(G vvv$vvvEvvv$vvv2kvvv2tvvv"G vvvcvvv. vvv%)hG vvv2vvvEvvvLj,hCGvvv1vvvLkGG vvvrvvv\vvv.Y

G vvPvv$vvcvv2vvvvG vv2vvVvvLjDvv1vv=Ovvcvv:kvvL&vvPvv. vvEvv$vv.0vv7#vv(vv9vv?vv1vv,vv.h#vv(vv9vv?vv.8vv,vv.
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1vv.XvvdGOvv9vv<vv(vv.Abvv!vv/G vv9vv2vv.OdG vvEvvLkvv2+vvKGG vvrvv\vv.YChzG/Ovv9vv<vv(vv.A
G <r.k2y(1)@

G vvv$vvv0Dvvv_vvv7G$Ovvv.Ovvv1vvv7+vvv2CfG vvv9vvvEvvvL0vvvLG vvvKjtvvv.&vvv:G vvvfvvv.J

qv.[vL8v-,kv2v̂"v̂Lkv1v7Oh v1v78v9v$v1vM1v,v1v$v(v7G vrv.iG v!v1v2vLG v1v7G vuv2vLi,

>vv.A8vv(vvlvv1vvK
k
G vvLD0vv7+vvKgG vvJhd1vv.bvv9vv2vv.QCfG/+vv9vv$vv.e1vv$vvSvv.tvv"G vvJhd

G vv(vv.#vv1vv7hG vv$vv9vvHvv!vvlvv7tvv.fXvvcvv1vvl
k
vv.@kvvcvv(vvJ#vv.8vvVvv2vvFOh vv7#vv.bvvYvv.Gkvv2

zG f.J94yChG $(_$7G c. $17 !9?.QI,k(&,.8(HLWB 1k.k2:

vvvvG/8l.q1.JG $9cJOIG$[LGa 9?.QIG P!d@

vvvvG/8l.q17G c.#7D.d8?.QIG HJ#.JChGATS@

vvvvG/8vlv.qv1v7G vHv.Uv71v.$Rvuv.dG vrv.&v.&v1v7 v!v$v!vuv1v7G vlvuvL0v7G v9v2
8,%G 9?.QI@

vvvv#KtLID.dG r.GbJhG $P.[LG $(_$7 u"G (MGb.J@

vvvvB 1.J#LGq27G P1.O.JG 9?.Q07(2)@

Gvv0Uvv7G vvrvv.dkvv1vv$vv.0vvHvvWG vv9vv?vv.QIG vvJh vv1vv7Gvv.Uvv7kvv2^vv"
G vv9vvEvv./JG vvJh vv1vv7G$Gvv1vvLIC&vv,vv.G&vv9vv,vv:E vv/G&vv9vvVvv.Q#vv2vvJCG vv9vv2vv.Od
G vvEvvLDvvPvv3#vvlvv,vv.eG vvrvv.iG/qvv9vvVvv.O0vv7G vvcvv_vv$vv/@kvv2vvcvvJDvvrvv2vv7[vv.0vv!vv7
#v)G vPv1v.Ov.JG v$v(vfv!vrv7hev!v2v7COv!v.HG vEv$v.Fv1v7,Gv.Uv71vcvJG&vrvPv.e

G/qvvv9vvvVvvv.OG vvvcvvv. vvv$vvv2E vvv/>vvvMA vvv1vvv2vvvLG vvv2DvvvLhBGvvvLGRvvv9vvvLGtvvv2#vvv.>vvv-,

(1)Chantale Buhour, op.cit,PP 186-190.

(2)Cathrine Smith et Frédéric Touboul, « à », le Trimestre du Monde, 4ème trimestre, 1994,

p23.
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1vv.XvvdGOvv9vv<vv(vv.Abvv!vv/G vv9vv2vv.OdG vvEvvLkvv2+vvKGG vvrvv\vv.YChzG/Ovv9vv<vv(vv.A
G <r.k2y(1)@

G vvv$vvv0Dvvv_vvv7G$Ovvv.Ovvv1vvv7+vvv2CfG vvv9vvvEvvvL0vvvLG vvvKjtvvv.&vvv:G vvvfvvv.J

qv.[vL8v-,kv2v̂"v̂Lkv1v7Oh v1v78v9v$v1vM1v,v1v$v(v7G vrv.iG v!v1v2vLG v1v7G vuv2vLi,

>vv.A8vv(vvlvv1vvK
k
G vvLD0vv7+vvKgG vvJhd1vv.bvv9vv2vv.QCfG/+vv9vv$vv.e1vv$vvSvv.tvv"G vvJhd

G vv(vv.#vv1vv7hG vv$vv9vvHvv!vvlvv7tvv.fXvvcvv1vvl
k
vv.@kvvcvv(vvJ#vv.8vvVvv2vvFOh vv7#vv.bvvYvv.Gkvv2

zG f.J94yChG $(_$7G c. $17 !9?.QI,k(&,.8(HLWB 1k.k2:

vvvvG/8l.q1.JG $9cJOIG$[LGa 9?.QIG P!d@

vvvvG/8l.q17G c.#7D.d8?.QIG HJ#.JChGATS@

vvvvG/8vlv.qv1v7G vHv.Uv71v.$Rvuv.dG vrv.&v.&v1v7 v!v$v!vuv1v7G vlvuvL0v7G v9v2
8,%G 9?.QI@

vvvv#KtLID.dG r.GbJhG $P.[LG $(_$7 u"G (MGb.J@

vvvvB 1.J#LGq27G P1.O.JG 9?.Q07(2)@

Gvv0Uvv7G vvrvv.dkvv1vv$vv.0vvHvvWG vv9vv?vv.QIG vvJh vv1vv7Gvv.Uvv7kvv2^vv"
G vv9vvEvv./JG vvJh vv1vv7G$Gvv1vvLIC&vv,vv.G&vv9vv,vv:E vv/G&vv9vvVvv.Q#vv2vvJCG vv9vv2vv.Od
G vvEvvLDvvPvv3#vvlvv,vv.eG vvrvv.iG/qvv9vvVvv.O0vv7G vvcvv_vv$vv/@kvv2vvcvvJDvvrvv2vv7[vv.0vv!vv7
#v)G vPv1v.Ov.JG v$v(vfv!vrv7hev!v2v7COv!v.HG vEv$v.Fv1v7,Gv.Uv71vcvJG&vrvPv.e

G/qvvv9vvvVvvv.OG vvvcvvv. vvv$vvv2E vvv/>vvvMA vvv1vvv2vvvLG vvv2DvvvLhBGvvvLGRvvv9vvvLGtvvv2#vvv.>vvv-,

(1)Chantale Buhour, op.cit,PP 186-190.

(2)Cathrine Smith et Frédéric Touboul, « à », le Trimestre du Monde, 4ème trimestre, 1994,

p23.
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CUvv2vvFG vv9vv2vv.OdG vvEvvLh8vvEvvL0vvLG vv9vv?vv.QIbvvrvv1vvJIG vvcvv. vv$vv7G vv9vv28vvPvvcvv/
G JhdG !12LG 17 2P\,.k21r17G c. %@

3vvvvAgQcqG_A=9OcG_JQ:

0vv$vvuvv)G vv9vv$vv1vv1vvM1vv1vv)G vv9vvcvvL0vvmG vvlvvrvv,vv2hG&vv\vv0q
k
vv.#vv)G! vv1vv.J

G c$!17@

CvvvvG_AgQcqG_prKd:

8vvvvcvvvv9vvvv2vvvvLCkvvvvuvvvv.QzQ0vvvvuvvvv.QOhy(David Ricardo)G vvvv$vvvv(vvvv2vvvvdG$hd

 vv$vvHvv9vv!vvmG vv$vvJGQShG/8vv?vv.+vv.JhG vvPvv1vv.Ovv.JG vv9vv?vv.Q0vv7G vv9vv28vvJbvv.
 9EL0LG 9?.QIG Jh 17@

QCiQ0vuv.QOh,kv2#v.Ov$v21v(v_vL0v7G v9vuv. v1vmG v(vPv2v1v7(Théorie

des coûts comparatifs),CfG vv9vvrvvPvv1vv%G vvJh vv2 vv!vvcvv$vv"0vv9vv(vv.Ovv3#vvd

#vvVvv. vvFtvv"G vvJhdG vv$vvSvv.Qtvv7kvv2G vv9vv?vv.QI,hC&vv,vv.Ovv9vvEvvVvv"bvv!vv/Q1vvF

Ctvvv<vvvLEfGbvvv9vvv$vvvJJ+vvvKGG vvv(vvv.Y#vvv)G vvv9vvv2vvv.Od@h0vvv9vvvcvvv1vvv)8vvv2vvvckvvv. vvvK vvvvCf

8vv9vvHvvVvvWtvv"Oh vv7kvv2G vv$vv?vv.dG vvKj0vvcvv\vv2kvv.Qq
k
vv.Ctvv2vvLkvv2G)&vv9vv.>vv1vv7

(ChG$q"Xcl
k

.1. (P27 !JhdG $9H!l7;Cj:G $1MIG 9lY1!17)(1)@

h>vvJJCkvvuvv.QzQ0vvuvv.QOhyC&vvVvv.QkG#vv)#vv(vv_vvLj1vvJG0vv7hChGOvv]

G vvrvvLfG vvcvvSvvL0vv),hC+vv%#vv)Cbvv.O1vv(vv.A+vvKgG$kvvuvv.Q+vv%(Hecksher)

h(Ohlins)kvv2Ovv(vv.GJG vv<vv0;vv1vv(vv.J,;vv%(Samuelson),h+vv2&vv_vvL0vv7
8cLa1#[LhD7(HOS)@

(1)Chantale Buhour, op.cit, P 82.
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bvvLkvv:kvvuvvLIG vv9vvHvvVvvWG vv9vv20vvrvv.ebvv!vv1vv,vv.G vv9vv2vv.OdG vvEvvL1vvcvvJ

P vvvG&vv9vvrvv.OGJbvvJ0vvJI#vv<vv!vv,vv.#vv?vv$vv.bvv7#vv)G vv$vvlvvuvvL0vv)tvv./qvv9vvVvv.Oj

G$#vvvvvL0vvvvvuvvvvv2(Leontief)G vvvvvKjQCiCf8vvvvvHvvvvvVvvvvvW(G vvvvv.@e@C)kvvvvv2
#vv(vv9vv?vv.JhUvv.OQGJ#vvcvv1vv(vv70vvL>vvd1vv.$Ovv.SE vv/G vvcvv$vv",hzQGhhd

1vvL0vv2vv1vvTy(Raul Prébish)ChdOvvuvvL8vv1vvLbvv.e vv$vv&8vv$vvLG$#vv%G vv$vv9vvEvvJI

 v!v9v?v.QIhG v9v(v$v1v7,hUv.Dv3&v_vL0v78vJ+v.Q#vcvJ/JG v9v2v.Odkv2ev1vL
#vvVvv!vvEvv7G vvJhdG vv(vv.#vv1vv7,G vv9vv2hXvvF#vv)Gvv0 vv,vv.CfOhdC#vvL0vvuvv.

G vv08vv1vv(vv1vv7G vv9vv28vvVvvJQG vv$vv.GOG$h vv1vv7Ovv9vvcvvLabvv!vv/G vv$vvJiG vv\vv.0vv"
G&vv,vv1vv.QkG vvrvvJQIG vv9vv2vv.Od(1)@ChCkvvuvv.QG vv$vvJQOvv7G/Rvv9vvLGtvv1vv7#vv$vv<vv!vv7kvv2
Ckvvuvv.QG/qvv9vvVvv.Oj(A. Emmauel)G vvKj0vvLiCfG vvPvv2vv3G$Ovv.Ovv2
 v!v9v2v.Odev1vLG vcv.Od+v.G vlvLb1v1v)C>v.QG vcv$v.dkv2G vJhdG v$v9vrvJ#v7
hG JhdG $9H!l7(2)@

#vv1vvMG vvlvvrvv,vv.AG vv!vv1vv2vvLG vv1vv.f#vv(vvK1vvJG0vv7G vvHvv$vvPvv1vv(vv.J1vv1vv)G/&vvJ#vv.L
G/qvvvv9vvvvVvvvv.Ojh8vvvvEvvvvL0vvvvLG vvvv9vvvv?vvvv.QIG vvvvKjtvvvv.f0vvvvHvvvv9vvvvMdkvvvv2G/8vvvvEvvvv.O

G vvv?vvv$vvvLtvvv2,kvvvrvvvJQCi#vvv.QRvvv.dkvvv2tvvv9vvv.1vvv-zChQh1vvv.G vvv$vvv9vvvEvvvJIyCf

G/&vJ#v.LG v!v1v2vLG v2z v1vQE/EbvJGOkG8v!vrv.Fv1kv./qv9vVv.O0v.Jtv$v.0vEvJOg

Gqvvv9vvvVvvv.OG vvvPvvv.b+vvvJkvvv-E&vvvSvvv.AOvvv.bhGOvvvcvvv7,h#vvv)RvvvLh[vvv-8vvvuvvv.#vvv"

(1)Cbvv\vv1vv(vv. vv?vv$vv!vv7Termes de l’échange(1vv. vvlvvL&vvPvv1vv7)8vvL>vv$vv7zqvvJQIG vv9vv2vv.Ody1vvJdzCOvvcvv.Q

G vv9vv2vv.Ody,hG vvKj+vv.DvvPvv.HqvvPvv$vv7#vv&RvvLCOvvcvv.QG vv$vv.GOG vv$vvVvvJQIbvv!vv/#vv&RvvLCOvvcvv.Q

G vv$vv.GOG vv$vvPvv9vv.QOI@h8vvlvvPvv1vvLP vvvC&vv-EPG vvMekvv2hqvv:#vvcvv1vv)1vv1vvd[vv)#vv)G vvlvv.Ovvlvv.J

 vvSvvLGAB vv7DvvVvv.O;vv%GOvv9vvJbvv/P vvv1vv1vvd[vv(vv1vv) vvSvvLGA&vvlvvQG! vv7Ovv(vvrvv.dCf+vv(vv.cG&vv,vv1vv.Q
 rJQIG 92.Od1. (P27 !Jh 7G $(9?7 !l.Ol.J@

(2)Chantale Buhour, ibid, p91.
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bvvLkvv:kvvuvvLIG vv9vvHvvVvvWG vv9vv20vvrvv.ebvv!vv1vv,vv.G vv9vv2vv.OdG vvEvvL1vvcvvJ

P vvvG&vv9vvrvv.OGJbvvJ0vvJI#vv<vv!vv,vv.#vv?vv$vv.bvv7#vv)G vv$vvlvvuvvL0vv)tvv./qvv9vvVvv.Oj

G$#vvvvvL0vvvvvuvvvvv2(Leontief)G vvvvvKjQCiCf8vvvvvHvvvvvVvvvvvW(G vvvvv.@e@C)kvvvvv2
#vv(vv9vv?vv.JhUvv.OQGJ#vvcvv1vv(vv70vvL>vvd1vv.$Ovv.SE vv/G vvcvv$vv",hzQGhhd

1vvL0vv2vv1vvTy(Raul Prébish)ChdOvvuvvL8vv1vvLbvv.e vv$vv&8vv$vvLG$#vv%G vv$vv9vvEvvJI

 v!v9v?v.QIhG v9v(v$v1v7,hUv.Dv3&v_vL0v78vJ+v.Q#vcvJ/JG v9v2v.Odkv2ev1vL
#vvVvv!vvEvv7G vvJhdG vv(vv.#vv1vv7,G vv9vv2hXvvF#vv)Gvv0 vv,vv.CfOhdC#vvL0vvuvv.

G vv08vv1vv(vv1vv7G vv9vv28vvVvvJQG vv$vv.GOG$h vv1vv7Ovv9vvcvvLabvv!vv/G vv$vvJiG vv\vv.0vv"
G&vv,vv1vv.QkG vvrvvJQIG vv9vv2vv.Od(1)@ChCkvvuvv.QG vv$vvJQOvv7G/Rvv9vvLGtvv1vv7#vv$vv<vv!vv7kvv2
Ckvvuvv.QG/qvv9vvVvv.Oj(A. Emmauel)G vvKj0vvLiCfG vvPvv2vv3G$Ovv.Ovv2
 v!v9v2v.Odev1vLG vcv.Od+v.G vlvLb1v1v)C>v.QG vcv$v.dkv2G vJhdG v$v9vrvJ#v7
hG JhdG $9H!l7(2)@

#vv1vvMG vvlvvrvv,vv.AG vv!vv1vv2vvLG vv1vv.f#vv(vvK1vvJG0vv7G vvHvv$vvPvv1vv(vv.J1vv1vv)G/&vvJ#vv.L
G/qvvvv9vvvvVvvvv.Ojh8vvvvEvvvvL0vvvvLG vvvv9vvvv?vvvv.QIG vvvvKjtvvvv.f0vvvvHvvvv9vvvvMdkvvvv2G/8vvvvEvvvv.O

G vvv?vvv$vvvLtvvv2,kvvvrvvvJQCi#vvv.QRvvv.dkvvv2tvvv9vvv.1vvv-zChQh1vvv.G vvv$vvv9vvvEvvvJIyCf

G/&vJ#v.LG v!v1v2vLG v2z v1vQE/EbvJGOkG8v!vrv.Fv1kv./qv9vVv.O0v.Jtv$v.0vEvJOg

Gqvvv9vvvVvvv.OG vvvPvvv.b+vvvJkvvv-E&vvvSvvv.AOvvv.bhGOvvvcvvv7,h#vvv)RvvvLh[vvv-8vvvuvvv.#vvv"

(1)Cbvv\vv1vv(vv. vv?vv$vv!vv7Termes de l’échange(1vv. vvlvvL&vvPvv1vv7)8vvL>vv$vv7zqvvJQIG vv9vv2vv.Ody1vvJdzCOvvcvv.Q

G vv9vv2vv.Ody,hG vvKj+vv.DvvPvv.HqvvPvv$vv7#vv&RvvLCOvvcvv.QG vv$vv.GOG vv$vvVvvJQIbvv!vv/#vv&RvvLCOvvcvv.Q

G vv$vv.GOG vv$vvPvv9vv.QOI@h8vvlvvPvv1vvLP vvvC&vv-EPG vvMekvv2hqvv:#vvcvv1vv)1vv1vvd[vv)#vv)G vvlvv.Ovvlvv.J

 vvSvvLGAB vv7DvvVvv.O;vv%GOvv9vvJbvv/P vvv1vv1vvd[vv(vv1vv) vvSvvLGA&vvlvvQG! vv7Ovv(vvrvv.dCf+vv(vv.cG&vv,vv1vv.Q
 rJQIG 92.Od1. (P27 !Jh 7G $(9?7 !l.Ol.J@

(2)Chantale Buhour, ibid, p91.
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G/q9V.O0.JG $(J#?7,h#)B 1.8-G !c27G ELIhq.G&1)G P.by@

#v)Dv1v=G vSvLhWG$h v1v7 v0&vJ#v.Ltv.fG v!v1v2vLG v1v.fG v9vrv!v1vJ0v.f
0vv9vv\vv!vv2vv.fGqvv9vvVvv.O0vv.J#vv9vvuvv.#vv!vv7,evv1vvLCfCbvv$vv.dzL@kvv.0vv(vvLy>vv.AJ

 vv9vvJDvvZP vvv,h1vvJdG vv9vvuvv.#vv"8vv%8vv\vv2vv1vvskvvuvvLI8vv$vv.;vv"G vv$vv(vv9vv?vv.J

Xvv$vv)G/qvv9vvVvv.O0vv.JG vv$vvLRvvEvv7 vv0&vvJ#vv.L,kvv./&vvJ#vv.L0vvuvv.fE0vv?vv.1vv1kvv.
EPGt.&:#(9?.JG Jhd#9$.;!7Ct<L#)t.&,.#9u.#!7(1)@

Ef+vKGG v9vlvL0vs1v1v)G/&vJ#v.LG/qv9vVv.Ojh8vEvL0vLG v9v?v.QI+v.
G vvKj#vv,vvJG vv\vvL0vvs vv_vv,vv.QCkvvuvv.Q>vvJ0vvJI8vvLGbvv2#vv2vvJCG vv9vvJQLG vvKj
0vvHvv. vvm#vv(vv,vv@zkvv.0vv(vvLy vv0&vvJ#vv.LG vvlvv.Qj,h#vvcvv,vv.1vvLRJGOvv9vvrvv0 vv1vv7
OhQ8EL0LG 9?.QIt  17 !.U.dE /G/&J#.L@

bv2vLbv)+vKgG$kvuv.QG vcvJ0vJ#v)G v$vlvuvL0v)C#v<v.dT. Scitoursky

hR.E. MundelhH.J. JohnsonhG. Hamberler, vvvvvuvvvvv)Cbvvvvv$vvvvv.dB.

Balassatvvv.&vvv: vvv,vvv.kvvv.FvvvJICtvvv2vvvL$&vvv,vvv.hXvvvcvvv:G vvv$vvvLGDvvv"G vvvHvvv$vvvQ

 0&J#.LG 9289Y$)#LG838EL0LG 9?.QI:

1vvvv#vvvLDvvv!vvv7G vvv9vvv2vvv.OdG vvvEvvvL:8vvv!vvvfvvv/kvvv1vvv,vvv.G vvvLOvvv.eG vvv?vvv$vvvLtvvv1vvv7
hG vrv1v.OG vuv$v1v7bv!v/G vPv!vd#vdGDv9vlv.Xtv"Oh v71vrv1v.O+v.G v?v$vLtv1v7,
h+2#LD!78P2r,.k9LIG 9lY10JG ?$Lt17@

2vvvv#vvLDvv!vv7G/8vvEvv.OG vv?vv$vvLtvv2:Dvv1vv=8vv.Xvvd8vvcvvL0vvlvv7>vv$vvLtvv1vv7
#.DJIERGA1.q2OhdG c. %

(1)G vvv$vvvHvvv9vvv.Q#vvv\vvv1vvvd,z#vvvEvvv.h vvv7 vvv9vvvEvvvJ0vvvJ#vvvlvvv,vvv.eG/&vvvJ#vvv.LG/qvvv9vvvVvvv.OjG)qvvv!vvv1vvv$vvv2y,#vvv?vvv!vvv7

G .DJI,G cJO89,k2LG0L1992e,U76.
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3vvvv#vvLDvv!vv7G vvPvv.bG vv$vvSvv9vvLtvv7:8vvcvvLaDvvL0vv7G&vv9vvrvv.dG vvPvv!vvd,

h8(\2sD9/b!/b.G#"G)&9.L@

4vvvv#vLDv!v7G v.DvJIG/qv9vVv.O0v7:G v9v28vEvrvsOQ>v7#v)8v.Dv1vJ
h8(P1sG P1.O.JG/q9V.O07@

5vvvv#vvvvLDvvvv!vvvv7G/&vvvvJ#vvvv.LG vvvv9vvvv.e:hkvvvv1vvvv,vvvv.8vvvv.DvvvvJG vvvvPvvvv1vvvv.Ovvvv.J

G/qvv9vvVvv.O0vv7hG vv$vv. vv1vv7hG vv(vvrvvJ0vv7hevv1vvL+vv.(1)@h0vv$vvuvv)hUvvlvv,vv.1vv#&vv,vv.
#LD!7hDJIO1.O17@

0v?v$vdG vlvrv,v.AG v!v1v2vLG v1v.fbv!v/h>v.OE0v?v.1v1v.JbvJ0vJI v!v9v2v.Od
G vvEvvLGbvv9vv2vv.QkG vvuvv.&vv-0vv(vv$vv2G vvVvv.OQGJhG vv.GQOGJG vv9vv28vvcvvJG vvcvv.G#vv"
G$Ovv.Ovv1vv7 vv!vv9vv(vv$vv1vv7G/qvv9vvVvv.O0vv7;h$&vv-0vv(vvSvv]G/qvv9vvVvv.O0vv.JG vv.[vv(vv1vv7
h0P$F1. 9HVW@

bvvLkvv:&vv_vvL0vv.JG vv9vv?vv.QIG vvJh vv1vv78vvEvv./Jbvv$vv1vvrvv7#vvd1vvJG0vv7
G v<v$v.&v1v(v.J#vd1vLhRkvuvLIzG/qv9vVv.OG vJh v2G v?vJ0vJyG v9v2hXvcv:

#vv)[vvLa(Siroen Jean-Mar),h[vv.QJbvv!vv/0vvJ#vvlvvuvvL0vv)BGvvL0vv)
tvvvvvvvv(Helpman)h(Krugman),hG vvvv9vvvv28vvvvL8vvvvuvvvvMC0vvvvY

k
vvvv.bvvvv!vvvv/Cbvvvv$vvvv.d

(Linder)h&vvv_vvvL0vvv7G vvv!vvvcvvv3Ch&vvv_vvvL0vvv7G vvv(vvv$vvv.G vvv2vvv.[vvv(vvv2(Théorie de

croissance endogène)@

h1vvK vvvDvvJOtvv"#vv)P.R. KrugmanhM. ObstfeldE0vv?vv.1vv1vv.J

hO!21.JG 92.OdG ELt$.0!2:

(1)19VLab)&lQG $L>d,UU78vvvv79.
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3vvvv#vvLDvv!vv7G vvPvv.bG vv$vvSvv9vvLtvv7:8vvcvvLaDvvL0vv7G&vv9vvrvv.dG vvPvv!vvd,

h8(\2sD9/b!/b.G#"G)&9.L@

4vvvv#vLDv!v7G v.DvJIG/qv9vVv.O0v7:G v9v28vEvrvsOQ>v7#v)8v.Dv1vJ
h8(P1sG P1.O.JG/q9V.O07@

5vvvv#vvvvLDvvvv!vvvv7G/&vvvvJ#vvvv.LG vvvv9vvvv.e:hkvvvv1vvvv,vvvv.8vvvv.DvvvvJG vvvvPvvvv1vvvv.Ovvvv.J

G/qvv9vvVvv.O0vv7hG vv$vv. vv1vv7hG vv(vvrvvJ0vv7hevv1vvL+vv.(1)@h0vv$vvuvv)hUvvlvv,vv.1vv#&vv,vv.
#LD!7hDJIO1.O17@

0v?v$vdG vlvrv,v.AG v!v1v2vLG v1v.fbv!v/h>v.OE0v?v.1v1v.JbvJ0vJI v!v9v2v.Od
G vvEvvLGbvv9vv2vv.QkG vvuvv.&vv-0vv(vv$vv2G vvVvv.OQGJhG vv.GQOGJG vv9vv28vvcvvJG vvcvv.G#vv"
G$Ovv.Ovv1vv7 vv!vv9vv(vv$vv1vv7G/qvv9vvVvv.O0vv7;h$&vv-0vv(vvSvv]G/qvv9vvVvv.O0vv.JG vv.[vv(vv1vv7
h0P$F1. 9HVW@

bvvLkvv:&vv_vvL0vv.JG vv9vv?vv.QIG vvJh vv1vv78vvEvv./Jbvv$vv1vvrvv7#vvd1vvJG0vv7
G v<v$v.&v1v(v.J#vd1vLhRkvuvLIzG/qv9vVv.OG vJh v2G v?vJ0vJyG v9v2hXvcv:

#vv)[vvLa(Siroen Jean-Mar),h[vv.QJbvv!vv/0vvJ#vvlvvuvvL0vv)BGvvL0vv)
tvvvvvvvv(Helpman)h(Krugman),hG vvvv9vvvv28vvvvL8vvvvuvvvvMC0vvvvY

k
vvvv.bvvvv!vvvv/Cbvvvv$vvvv.d

(Linder)h&vvv_vvvL0vvv7G vvv!vvvcvvv3Ch&vvv_vvvL0vvv7G vvv(vvv$vvv.G vvv2vvv.[vvv(vvv2(Théorie de

croissance endogène)@

h1vvK vvvDvvJOtvv"#vv)P.R. KrugmanhM. ObstfeldE0vv?vv.1vv1vv.J

hO!21.JG 92.OdG ELt$.0!2:

(1)19VLab)&lQG $L>d,UU78vvvv79.
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*|=QQGJG}LP<9yA=9OdGyJQ:
vvvvtv.&v-&v_v.e0vEvrvsCQ1v.Dkv. v!vJhd1v$v.kv1v,v.8v!vvG v9v2/8v&;vL

k2G$;$(7G H.Q>17 !V.OQGJ@

vvvvC&v-0vEvrvsCQ1v.Dkv.#v9vLGtv$v7,h+v.8vLGtv%0vEvrvrv-G/&vlv9v.Mbv!v/
G H.QLbuQG$Q1.MG JGG!17G $f!r7@

vvvvt.&-0HlmG 9#;1LG P1.O2G $E!2@

*Sz=+9JGyA=9OdGyJQGy}Q@=a?<qwQIGyQp9$+?GyOGLz+?:
vvvv8vvM0vvJG vvEvvrvv.bG vv?vv$vvLtvv1vv7#vv);vv$vv)G vv.GQOGJh8vvEvvrvvsQ1vvEkvv.

k1$.0HWG rJQIb!/G 92.Od@

vvvvbvvvvJeUvvvvEvvvv7G/Obvvvv.AGJG vvvv$vvvv2vvvv(vvvv1vvvv7bvvvv!vvvv/8vvvvcvvvvJOG vvvv$vvvv(vvvv9vvvv?vvvv1vvvv)
hG $P9,!u1)G 920r.eb!1,.G 92.OdG EL(1)@

EfG vv9vv2vv.OdG vvEvvL,DvvPvv3G$O1vv1vv.JG vv!vv1vv2vvLG vv1vv7,/0vvHvvLLbvv)
tvv.&vv-z0vvPvv9vv,vvJa8vvPvv,vv1vv"G&vv9vvrvv.dG vvPvv!vvdhG$#vv.Gdh8vv.Ovv1vvdG$Ovv.Gb
h8vv\vv.0vvLG)#vvuvv.&vv1vv.JG vv9vv(vv.kvvPvv1vv7,hP vvv1vv$vv.GRGI8vvEvvPvv1vv)G)&vv9vv.>vv1vv7
hqv1v$v7G vPv!vd,h+vKG1v. v\v2vd0vPv9v.>v3bvJeh>v.OG vcvrv2v.JC#v.ekv9vF

G$Ovv.Gby(2)@h+vv.0vvcvvLa1vv.Ovv9vv$vvLGQ&vvrvv.TkvvuvvLj0vv(vv2vv(vv2bvv!vv/#vvJi
8.Gkr-#dCOhGJG 9?.QIhG/q9V.Ok2bVLG c. $7(3)@

(1)Paul.R.Krugman et Maurice Obstfeld, Economie Internationale, De Boek, 3e édition,

Bruxelles, 2001, PP 254-265.

(2)Bichara khader, Le partenariat Euro-méditerranéen après la conférence de Barcelone,

L’Harmattan, Paris, 1997, P 88.

(3)G&_L1cZ+KgG$ku.Q:
Paul.R. Krugman, «Le libre-échange: solution de second rang», Problèmes Economiques,

n2966, Mars 1994, PP 25-29.
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=

>vvvvG_AgQcqGFa;r
k
9lHG6_c9BG_gl_c?:

0vcvJ8vcvL0vmG v9v2v.OdG vEvL1v./Q8vuv.Rbv!v/G v?v.&v3G v(v_vLjkvrv]

8vvcvvL0vvl
k
vv.qvv.UvvLkG;$fG vv9vv?vv.QIG vvJh vv1vv7/8vvrvv.ebvv!vv/#vv?vvLOG vv$vvlvv.+vv1vv%

1vv"8vv9vvHvvKB vv1vv.JhCOhGJkvv2#vvPvv.Q+vv.,0vv$vvuvv)G)Rvv.QIE vv/C+vv$vv,vv.
1v. v(vPv2v7 v!v9v2v.OdG vEvL1v.bv9v2v.QgQtv1vMIG v9v?v.QIG vJh v1v7kv21vJG0v7G$ vlv1v7
G <. <7:

*VQWGyOhy?G}vDQQf9*?:Gy}=OChE|w9!+9JG:SA}QGQ.

tvv.f+vvJaG vvfvv.J+vv.8vvEvvL0vvLG vv9vv2vv.OdG vvJh vv2h8vvHvv!vv1vvVvv-#vv)
G vvPvv1vv.Ovv.JG vv9vv28vvcvv.O1vv-E vv/G$Ovv. vv1vv3G vvEvv$vv.Fvv1vv7;tvv.)kvvLGWkvv2
E>vvLGAGJzG vv.qvv.0vv7y,ChGOvv9vvHvvJGeE>vvLGAGJ#vvrvv.h#vv7Ovv1vv.Ovv7G)evvLGb

1vvSvvuvv"#vv9vvcvvPvvm,Chevv1vvL+vv.tvv. vv9vvrvv1vv1vvJG/Gvv9vv1vv.Qj vv!vvVvv.OQGJ,Ch

G vvPvv1vv.Ovv.JG vvJGGvv!vv1vv7 vv!vvJhdG vvrvv.0vv7 vvLOYG vvJhdG$GvvLitvv$vv.+vv.
G vvvvSvvvv#fkvvvv2qvvvv.&vvvv.fG vvvv9vvvv?vvvv.QIG$#vvvvL0vvvvuvvvv2#vvvv)Gvvvv0dqvvvv.&vvvv.fz301

G vvcvv?vv1vv3y(301Super,hevv1vvLP vvv#vv)G)>vvLGAGJhG vv9vvJG1vv1vvLG vv9vv2
tv.&v:8vcv1vs8vEvL0vLG v9v?v.QIG vJh v1v7,hG v9v2+v2kv2Cev!v2v,v.E>vLGAGJ

h8JG11LCD.O07@

 vvrvvJtvv.f vv*>vvLGAGJG vvEvv$vv.Fvv1vv7G$Dvv.O0vv7hG vv<vv(vv.Fvv1vv78vv#;vv1vvLtvv2vv1vvL
bvv!vv/#vvPvv.Qhh8vv1vvLIG vv9vv?vv.QIG vvJh vv1vv7qvv2vv"h[vv1vv!vv7G vvlvv9vvLIG vv9vv2Ovv.OJ

kv1v,v.G vfv.J,hDvVvLJ8vJkvsG vPv!vd1v1v)G vJhdh#v(vcv:1v. v9v. v28v1vPv1vL

=Michele de Bounneuil, «Objectif GATT?», Problèmes Economiques, n2355, Décembre

1993, PP 1-11.

Jaddish Bhagwati, «Libre-échange: anciens et nouveaux défis», Problèmes Economiques,

n2406, Janvier 1995, PP 1-9.
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>vvvvG_AgQcqGFa;r
k
9lHG6_c9BG_gl_c?:

0vcvJ8vcvL0vmG v9v2v.OdG vEvL1v./Q8vuv.Rbv!v/G v?v.&v3G v(v_vLjkvrv]

8vvcvvL0vvl
k
vv.qvv.UvvLkG;$fG vv9vv?vv.QIG vvJh vv1vv7/8vvrvv.ebvv!vv/#vv?vvLOG vv$vvlvv.+vv1vv%

1vv"8vv9vvHvvKB vv1vv.JhCOhGJkvv2#vvPvv.Q+vv.,0vv$vvuvv)G)Rvv.QIE vv/C+vv$vv,vv.
1v. v(vPv2v7 v!v9v2v.OdG vEvL1v.bv9v2v.QgQtv1vMIG v9v?v.QIG vJh v1v7kv21vJG0v7G$ vlv1v7
G <. <7:

*VQWGyOhy?G}vDQQf9*?:Gy}=OChE|w9!+9JG:SA}QGQ.

tvv.f+vvJaG vvfvv.J+vv.8vvEvvL0vvLG vv9vv2vv.OdG vvJh vv2h8vvHvv!vv1vvVvv-#vv)
G vvPvv1vv.Ovv.JG vv9vv28vvcvv.O1vv-E vv/G$Ovv. vv1vv3G vvEvv$vv.Fvv1vv7;tvv.)kvvLGWkvv2
E>vvLGAGJzG vv.qvv.0vv7y,ChGOvv9vvHvvJGeE>vvLGAGJ#vvrvv.h#vv7Ovv1vv.Ovv7G)evvLGb

1vvSvvuvv"#vv9vvcvvPvvm,Chevv1vvL+vv.tvv. vv9vvrvv1vv1vvJG/Gvv9vv1vv.Qj vv!vvVvv.OQGJ,Ch

G vvPvv1vv.Ovv.JG vvJGGvv!vv1vv7 vv!vvJhdG vvrvv.0vv7 vvLOYG vvJhdG$GvvLitvv$vv.+vv.
G vvvvSvvvv#fkvvvv2qvvvv.&vvvv.fG vvvv9vvvv?vvvv.QIG$#vvvvL0vvvvuvvvv2#vvvv)Gvvvv0dqvvvv.&vvvv.fz301

G vvcvv?vv1vv3y(301Super,hevv1vvLP vvv#vv)G)>vvLGAGJhG vv9vvJG1vv1vvLG vv9vv2
tv.&v:8vcv1vs8vEvL0vLG v9v?v.QIG vJh v1v7,hG v9v2+v2kv2Cev!v2v,v.E>vLGAGJ

h8JG11LCD.O07@

 vvrvvJtvv.f vv*>vvLGAGJG vvEvv$vv.Fvv1vv7G$Dvv.O0vv7hG vv<vv(vv.Fvv1vv78vv#;vv1vvLtvv2vv1vvL
bvv!vv/#vvPvv.Qhh8vv1vvLIG vv9vv?vv.QIG vvJh vv1vv7qvv2vv"h[vv1vv!vv7G vvlvv9vvLIG vv9vv2Ovv.OJ

kv1v,v.G vfv.J,hDvVvLJ8vJkvsG vPv!vd1v1v)G vJhdh#v(vcv:1v. v9v. v28v1vPv1vL

=Michele de Bounneuil, «Objectif GATT?», Problèmes Economiques, n2355, Décembre

1993, PP 1-11.

Jaddish Bhagwati, «Libre-échange: anciens et nouveaux défis», Problèmes Economiques,

n2406, Janvier 1995, PP 1-9.
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G vv9vv2vv.OdG vvEvvLh8vvEvvL0vvLG vv9vv?vv.QI@hQevv%GOvv9vv$vvLGQ+vvKgG vv_vv.+vvLI#vvd

Ov1v.OI#vrvLQGJG vfv.Jbv!v/G v9v?v.QIG vJh v1v7E/CfG v9v.>v-&vEv.kv9vF

G$Ovv.GbhEbvv\vv.AG/#vv9vv1vv.RGJ vvuvv"G vvJhdG vv$vv9vvcvv.#vv!vv7kvv2E[vv.Q+vv.,
hkvvv9vvvFG vvv$vvv?vvv.dC#vvv.eG vvv9vvv(vvv_vvv1vvv%hG)>vvvLGAGJhG vvv9vvvL8vvv1vvv2vvv.JG vvv$vvv9vvvcvvvJOI
G$[vvLGa,tvv.f#vv)C+vvJGkvv,vv.G$Ovv.Ovv1vv7,h1vvK vvv8vvrvvLQ#vv2vvJCzRvvLW

G Jh 7G$t<LQb.07y@

8vvYvv$vv(vv:1vvcvvZG/8vvlvv.qvv1vv.JRvvLWG vvJh vv7G$tvv<vvL(ChG$h vv/)
1vv. vvLbvv.0vv7G vvKj&vvVvv:bvv!vv1vv-G vv$vv.OIG$h vv/#vv)G vvfvv.J,h1vv$vvrvv9vvYvv.g

z8vv9vvlvvsG vvJhdG$[vvLGakvv2G vv$vvcvv.+vvJIbvv!vv/Cf8vv9vv$vv9vvdtvv"Ch1vvcvvZ

G vvJhdG$[vvLGa1vv2vvcvvZG/#vv9vv1vv.RGJG vv9vv20vv$vvuvv)Cf8vv$vv(vvEvv,vv.EDvvJi

G vvJhdG$[vvLGaE vv/Oh vv7;vv. vv<vv71vv$vvrvv9vvYvv/#vvcvv.+vvJI8vv2vvLe1vv1vv(vv,vv$vv.bvv!vv/
G vvLevv%#vv)CfG vvJh vv7ChG vvJhdG vv$vvPvv9vvlvv1vvJI(h+vv2G vvJhdG$[vvLGa

k2G $c.+JIG$h /) 1P:[Lk
k

.k2G $c.+JIG <.&17y(1)@

tvvv.f)OGvvv.d+vvvKGG vvvSvvvLWG&vvvcvvvuvvv.Ovvv.J#vvv,vvv$vvv7bvvv!vvv/8vvvEvvvL0vvvL
G v9v?v.QIG vJh v1v7;EPOv$vF1v#f0v9vEv.dG v9vEvL0vL#v)G v$vPv9v.iG v<v(v.Fv2
E vv/G vv$vvPvv9vv.iG vv?vv$vv.bvv2ChG vv$vv9vvcvvJOG$[vvLGa,kvv(PGhqvvcvv:Oh vv7
1vv.Ovv9vv$vvLGQbvvJOkGtvv2vv1vvLkG#vv)G/8vvlvv.qvv1vv.JG vv9vv?vv.Q0vv7G vv9vv28vv9vvYvv$vv)+vvKG
G vSvLW0v$vuv(v,v.Cf8v(v9v,v2E v/8vEvL0vL#v,v% v9v?v.Q8v,v.G vHv.Q>v1v7@ vuv)
8vvvJ1vvv1vvvL+vvvKGG vvv(vvv_vvv.e vvv1vvvQ1vvvPvvv1vvv\vvv.;kvvv(PGtvvv.&vvv:#vvv2vvv.O/JG vvvJh vvv7(C)

(1)#vEv$vJG vPvcv1vJG vJqv.b,G vrv.&v.fG vJh v2G vcv.e:G v$vVv.OQhG$RvHv.U,G vJGQG v?v.#vcv1v7
 v!v\v2v.bv7hG v(vSvL,W2,1v1vLhJ,1983e,U134,PtvLg;G v$vHv9v.Q#v\v1vd:G v.>v1vMkv2
G r(.fG Jh 2G c.e,#u927G $c.QaG ?.#c17,k.S,1992e,U75.
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#vEvLQIkv1v$v.0vHvWhGQOGJ1vcvZG vJhdkvrv]kv(&v-0v?v3G v9v#tvJ#v)
Cf#vv(vv9vv?vv2G vvJhdG$GvvLi/0vvVvvJQhf vv!vvJh vv7(C)#vvLhQkG1vv.Ovv\vv.A

Ohd8vvv9vvv$vvv9vvvd1vvvSvvvLWG vvvJh vvv7G$tvvv<vvvLQbvvv.0vvv7h+vvv.#vvv.0vvv.>vvv3kvvvLV

zRvv.G+vvJG$Uvv"y#vv)[vvLaG vv$vvVvvJQ0vv)G vvK0vv)0vv.OhfG/Ovv9vvlvv.OI#vv)
G SLWG P.1s(1)@

tvvv.fG vvv!vvv?vvv.AE vvv/#vvv2vvvJCRvvvLWG vvvJh vvv7G$tvvv<vvvLQbvvv.0vvv7#vvvEvvv.h vvv7
 v9vHvlv1vZG vEv.G>vMG v?v$vLtv1v7 vuv"bvYv.kv2#vrv.1v"1v.qv2G$bvYv.A,

 vvvuvvv)OhQgkvvv2G vvv9vvv?vvv.QIG vvvJh vvv1vvv7vvvvQevvv%E0vvv?vvv.1vvv1vvv.8vvv-vvvv vvv%0vvvuvvv)kvvv2
#vvvPvvv9vvv.iG!#vvv.dG vvv9vvv2bvvvrvvvJJbvvv!vvv1vvv-,kvvvlvvv2#vvv&8vvv$vvvLG$#vvv%G vvv$vvv9vvvEvvvJI

 vv!vv9vv?vv.QIhG vv9vv(vv$vv1vv7(CNUCED)kvv2&vv1vv.O0vv!vv,vv2Ovv(vv71968ehbvvJJ

G vvvJhdG vvvfvvv(vvv1vvv71vvv$vvvPvvv.bvvvJI#vvv. vvv1vvv7 vvv!vvv9vvv(vvv$vvv1vvv7qvvvJQJ1vvvvvvv1%@#vvv)&vvv.8vvv?vvv,vvv.
G .[(2G H.e(PNB)@

Ef8vv\vv2vv1vvsz&vv_vv.eG$kvvYvv!vv1vv.JG vv$vvcvv$vv$vv7y0vvJdbvv!vv/CfRvvLW

G vvJh vv7G$tvv<vvLQbvv.0vv7 vv%0vvVvv!vvFtvvrvv.bvvJI vv!vv$vvcvv.#vv0JE/1vv1vv)G vvJhd
G vvfvv(vv1vv7,1vvEvv1vv=C&vv-bvvuvvQ8vvEvv./

k
bvv)qvv.GbvvJG vvfvv.JG vv9vv28vvlvvLV

G vvvSvvvLWG vvvPvvv.1vvvsbvvv!vvv/G vvvuvvv"@hOvvv$vvvF,bvvv!vvv/bvvvuvvvQRvvvLWG vvvJh vvv7
G$tv<vLQbv.0v7, v!vJhdG v$vVv(vcv71v( vfv.ACh8vrv!v1vWG vEvrv.bG v?v$vLtv1v7

bv!v/G v.GQOGJG vrv.O#v7#v)G vcv. v%G v<v. v=,htv.&v:Ctv<vLG vJhdG v9v2
GOv9vlv.OJ#v)+vKgG)>vLGAGJ+v28v!vvG v9v2Ov$v1v:/Dvr

k
v.1vvvvvzG vJhd

G $V(c7G ?J0JIy@

(1)Pascal Salin, op. cit, pp.107-108.
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#vEvLQIkv1v$v.0vHvWhGQOGJ1vcvZG vJhdkvrv]kv(&v-0v?v3G v9v#tvJ#v)
Cf#vv(vv9vv?vv2G vvJhdG$GvvLi/0vvVvvJQhf vv!vvJh vv7(C)#vvLhQkG1vv.Ovv\vv.A

Ohd8vvv9vvv$vvv9vvvd1vvvSvvvLWG vvvJh vvv7G$tvvv<vvvLQbvvv.0vvv7h+vvv.#vvv.0vvv.>vvv3kvvvLV

zRvv.G+vvJG$Uvv"y#vv)[vvLaG vv$vvVvvJQ0vv)G vvK0vv)0vv.OhfG/Ovv9vvlvv.OI#vv)
G SLWG P.1s(1)@

tvvv.fG vvv!vvv?vvv.AE vvv/#vvv2vvvJCRvvvLWG vvvJh vvv7G$tvvv<vvvLQbvvv.0vvv7#vvvEvvv.h vvv7
 v9vHvlv1vZG vEv.G>vMG v?v$vLtv1v7 vuv"bvYv.kv2#vrv.1v"1v.qv2G$bvYv.A,

 vvvuvvv)OhQgkvvv2G vvv9vvv?vvv.QIG vvvJh vvv1vvv7vvvvQevvv%E0vvv?vvv.1vvv1vvv.8vvv-vvvv vvv%0vvvuvvv)kvvv2
#vvvPvvv9vvv.iG!#vvv.dG vvv9vvv2bvvvrvvvJJbvvv!vvv1vvv-,kvvvlvvv2#vvv&8vvv$vvvLG$#vvv%G vvv$vvv9vvvEvvvJI

 vv!vv9vv?vv.QIhG vv9vv(vv$vv1vv7(CNUCED)kvv2&vv1vv.O0vv!vv,vv2Ovv(vv71968ehbvvJJ

G vvvJhdG vvvfvvv(vvv1vvv71vvv$vvvPvvv.bvvvJI#vvv. vvv1vvv7 vvv!vvv9vvv(vvv$vvv1vvv7qvvvJQJ1vvvvvvv1%@#vvv)&vvv.8vvv?vvv,vvv.
G .[(2G H.e(PNB)@

Ef8vv\vv2vv1vvsz&vv_vv.eG$kvvYvv!vv1vv.JG vv$vvcvv$vv$vv7y0vvJdbvv!vv/CfRvvLW

G vvJh vv7G$tvv<vvLQbvv.0vv7 vv%0vvVvv!vvFtvvrvv.bvvJI vv!vv$vvcvv.#vv0JE/1vv1vv)G vvJhd
G vvfvv(vv1vv7,1vvEvv1vv=C&vv-bvvuvvQ8vvEvv./

k
bvv)qvv.GbvvJG vvfvv.JG vv9vv28vvlvvLV

G vvvSvvvLWG vvvPvvv.1vvvsbvvv!vvv/G vvvuvvv"@hOvvv$vvvF,bvvv!vvv/bvvvuvvvQRvvvLWG vvvJh vvv7
G$tv<vLQbv.0v7, v!vJhdG v$vVv(vcv71v( vfv.ACh8vrv!v1vWG vEvrv.bG v?v$vLtv1v7

bv!v/G v.GQOGJG vrv.O#v7#v)G vcv. v%G v<v. v=,htv.&v:Ctv<vLG vJhdG v9v2
GOv9vlv.OJ#v)+vKgG)>vLGAGJ+v28v!vvG v9v2Ov$v1v:/Dvr

k
v.1vvvvvzG vJhd

G $V(c7G ?J0JIy@

(1)Pascal Salin, op. cit, pp.107-108.
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h#v)#v_v.+vL+vKGG v9v.>v-#v.qv.#v:1v-G v$v?v$v.bv7G/qv9vVv.O0v7
G$hQh1vv1vv7B&vvKGc,#vvdOhdEkvvL0vvrvv1vv.hG vvuvv.Q0vv2vv2hG vv$vvEvv1vv]G vv,vv.Oj
(ACP)kvvvv2E[vvvv.QG8vvvvlvvvv.qvvvv1vvvv.J vvvv.#vvvv2Accords de Lomé

(1)G vvvv9vvvv2
>vv$vvcvv:Oh/

k
#vv9vvcvvJOI(46Oh vv7Ovv(vv71975eh69Ovv(vv71989e),

8vv$vv9vvcvv:1vv$vv.>vv2vv,vv.+vvKgG vvJhd1vv(vv_vv.eG$kvvYvv!vv1vv.JG vv$vvcvv$vv$vv7;Cj:
GOvv9vv<vv(vv.AUvv.OQG8vv,vv.#vv)G vvYvvLGFvv3,kvv1vv$vv.8vv#OvvQUvv(vvJhb vv!vvYvv$vv.f
1v. v(vPv2v7 v$vVv.OQG v9vVvJ0vL,kvrvJC&vSv#kv2#v&8v$vL1975e#v.bvLa1vvvvv

(STABEX)Chz&vvv_vvv.eGOvvv9vvvrvvvLGQbvvv.FvvvJGJG vvv9vvvVvvvJ0vvvLyG vvvKj0vvvrvvvLQ
8vvvcvvv.0vvvYvvv.Jkvvv2Dvvv.d8vvvrvvv!vvvWG)&vvv9vvv.LG vvvlvvv0Dvvv2G vvv$vvvEvvvJOkvvv212

#vvv(vvv9vvv@@hkvvv2#vvv&8vvv$vvvL1979e8vvv%E&vvvSvvv.A&vvv_vvv.eGOvvv9vvvrvvvLGQG vvvVvvv.OQGJ

G vvv$vvvcvvvJ&vvv1vvv7(SYSMIN)h+vvv.&vvv_vvv.e#vvvSvvv.1vvv- vvvuvvv(vvv-0vvv,vvv%8vvvPvvvcvvv7#vvv.GO
#cJ&17(2)@

E>vv$vv./
k

0vv$vvuvv)GOvv9vvHvv0UC&vv-EPGtvv.fRvvLWG vvJh vv7G$tvv<vvL

Qbvv.0vv7G&vv9vv,vv/kvv2#vvLDvv!vv7Ovv.1vvrvv7E vv/#vvEvv.h vv7#vv.GR&vv7G vv9vv?vv.QIG vvJh vv1vv7

1vv1vv)G vvrvv.iG vvuvv2vvLihG vvVvvfvvLih8vv.Ovv1vvd&vv_vv.eG$kvvYvv!vv1vv.JG vv$vvcvv$vv$vv7,

hGbv9v$v.OOv1v.Ov7GOv9vrv\v.H8v?v.Q0v7+v$v:G v$vPv9vcv$vLGJG vrvJ0v$v7 v!vJhd

G$hQh1v1v7Gv.Uv7#vdG vEvlv.Xbv!v/Gbv9v$v.OG vPv1v.Ov.JG vEv$v.Fv1v7,kv(&v-

0vcvLaDv. v1kv.8vPv.D/
k

Dv.d>vJhGg#vdOv1v.OI#v2vJCG v9v(v.kvPv1v7hG v9vEvL0vL

G u!2 %O.GbG Kj0cLk-G c. %k2bVLG c. $7@

(1)bLk:#(KO(72000e1.8l.q17t.8.&.hCOG!:8f11LGJ>.+L07b!1,.@

(2)Chantale Buhour, op.cit, pp. 90-92.
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*G:!O|9LhGyAw9|{G:sAZ9Ojv5y+?yAJQ*QGyAG9QI.
Ovvcvv:G vvcvvJ0vvJ#vv)G vvJhdE vv/G vvJGvv.dkvv2kvvYvv.AGJ>vv,vv.0vv7

8vvYvvd8vvL8vv1vv2vv.J8vv?vv.Q0vv78vvlvvYvv1vv!vv1vv7kvv1vv$vv.1vv1vv(vv,vv. vv9vvPvv,vv1vv"G&vvPvv1vv.HG vvPvv!vvd

hG vvHvvJ#vv.JhG$RvvHvv.U,hP vvvqvvVvvJ8vvEvvL0vvLG vv9vv2vv.Odh8vv1vvPvv1vvLgkvv2
E[vv.Q>vvfvvLGkvv2Ch#vv?vv. vv2#vvEvvJO,h8vvHvv9vv!vvm+vvKgG vvVvv1vvghG vvrvv.G vv3

G ?,.07hG $?. 17DP3G Su"hG $P.QG Kj892c-@

h8vvv9vvvHvvvKkvvvYvvv.AGJG vvv9vvvuvvv.#vvv"hG/&vvvJ#vvv.LG/qvvv9vvvVvvv.OjCRvvvuvvv./
k

8vvvHvvv9vvv!vvvmOQ>vvv.8vvv,vvv.h#vvvPvvv9vvv.i8vvvJGGvvv!vvv,vvv.8vvv9vvvYvvvF#vvv)Gvvv0dG vvv?vvvJhd

G 9. 2:

FOhd1:CVw9dG:!O|9LG:sAZ9Oj|tA]+9@%9
G9Qd.PZE9LXA)NTTbG9@BXQI)?Rw)Kd=MZ

/XQ-TZ

:u.bI

E9LXA)NTTb

.d8TZ

G9KuG:q

G9KQq4Pv

G;EBXeG9ETX0XJ

GE7@GXO=Z

#(\r782.Od

8lY1!2
&c%/8Hl1m

h 1QE f.AG.U7

G)&9.LG V(.b2

///

#(\r7

82.OdDL

&c%///

G8E.O>$Lt2&c%&c%//

O.b#S9Lt7&c%&c%&c%/

G8E.OGq9V.Oj&c%&c%&c%&c%

Gy}ZOQ:CNUCED, L’intégration économique: Expériences, juillet1991, NGE.91.51129/1573B.

0v_v,vLEPfCf8vEvL0vLG v9v?v.QIkv2E[v.QG/&vJ#v.LG)qv!v1v$v20v$vL

61



*G:!O|9LhGyAw9|{G:sAZ9Ojv5y+?yAJQ*QGyAG9QI.
Ovvcvv:G vvcvvJ0vvJ#vv)G vvJhdE vv/G vvJGvv.dkvv2kvvYvv.AGJ>vv,vv.0vv7

8vvYvvd8vvL8vv1vv2vv.J8vv?vv.Q0vv78vvlvvYvv1vv!vv1vv7kvv1vv$vv.1vv1vv(vv,vv. vv9vvPvv,vv1vv"G&vvPvv1vv.HG vvPvv!vvd

hG vvHvvJ#vv.JhG$RvvHvv.U,hP vvvqvvVvvJ8vvEvvL0vvLG vv9vv2vv.Odh8vv1vvPvv1vvLgkvv2
E[vv.Q>vvfvvLGkvv2Ch#vv?vv. vv2#vvEvvJO,h8vvHvv9vv!vvm+vvKgG vvVvv1vvghG vvrvv.G vv3

G ?,.07hG $?. 17DP3G Su"hG $P.QG Kj892c-@

h8vvv9vvvHvvvKkvvvYvvv.AGJG vvv9vvvuvvv.#vvv"hG/&vvvJ#vvv.LG/qvvv9vvvVvvv.OjCRvvvuvvv./
k

8vvvHvvv9vvv!vvvmOQ>vvv.8vvv,vvv.h#vvvPvvv9vvv.i8vvvJGGvvv!vvv,vvv.8vvv9vvvYvvvF#vvv)Gvvv0dG vvv?vvvJhd

G 9. 2:

FOhd1:CVw9dG:!O|9LG:sAZ9Oj|tA]+9@%9
G9Qd.PZE9LXA)NTTbG9@BXQI)?Rw)Kd=MZ

/XQ-TZ

:u.bI

E9LXA)NTTb

.d8TZ

G9KuG:q

G9KQq4Pv

G;EBXeG9ETX0XJ

GE7@GXO=Z

#(\r782.Od

8lY1!2
&c%/8Hl1m

h 1QE f.AG.U7

G)&9.LG V(.b2

///

#(\r7

82.OdDL

&c%///

G8E.O>$Lt2&c%&c%//

O.b#S9Lt7&c%&c%&c%/

G8E.OGq9V.Oj&c%&c%&c%&c%

Gy}ZOQ:CNUCED, L’intégration économique: Expériences, juillet1991, NGE.91.51129/1573B.

0v_v,vLEPfCf8vEvL0vLG v9v?v.QIkv2E[v.QG/&vJ#v.LG)qv!v1v$v20v$vL
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1$LGD"#H9!l7,hqJ09HKDP3t"#LD!7CRu./
k

G.U7:

vvvvkvv2#vv(vv\vvrvv7G vv9vv2vv.OdG vv9vvlvvYvv1vv!vv2/0vv9vv%Ovv.i8vvrvv!vv1vvW>vvMFvv2
 v9vrv1v1vJG v9v2v.Od1v1v)G vJhdG$bvYv.Akv1v$v.0vHvWG v$v(v9v?v.JG vVv(v.bv1v7
k2G f. 3@

vvvv1vvv1vvv(vvv$vvv./8vvv(vvvSvvv##vvv(vvv\vvvrvvv7G vvv9vvv2vvv.OdG vvvEvvvLE/EPGC vvvfvvv:G vvvJhd
G$bvvYvv.Atvv!vv1kvv.G vvEvv.G>vvMG vv?vv$vvLtvv1vv7hevv1vvLG vv?vv$vvLtvv1vv7kvv1vv$vv.0vvHvvW

#v2v.O/8v,v.,h vuv(v,v.8v2vrv/DvLIkv2hXvdDv.G>vMkv1v$v.0vHvWOv1v.Ov9v,v.
G vvv9vvv?vvv.Q0vvv7#vvvd1vvvrvvv1vvv7G vvvcvvv. vvv%,hkvvv2G vvvfvvv. vvv30vvv9vvv%GRvvv9vvvLGWGOvvv9vvv1vvvlvvv.A
G v.GQOGJ vrv.GbvJG v$v(vSv# v!vEvVv.dbv!v/Dvrv.b&v_v.eG v9v2v.OdG vEvL;

Cj:0?3Cf8(9@OGG"G JhdG$bY.A@

vvvvkvv2Dvv1vv)0vv9vv$vv1vvMG/8vvEvv.OG vv?vv$vvLtvv21vv.) vvfvv.AG vvuvv!vv2 vv9vvrvv1vv1vvJ
G vv9vv2vv.OdG vv2vv1vv(vv2,h0vv9vv2vv(vv/8vvcvvL0vvlvv7Gvv.Q>vv1vv7#vv.DvvJI vv!vv9vv?vv.QI#vvd1vvrvv1vv7
G c. %@

vvvvh0vv9vvEvv.dG/8vvEvv.OG vv?vv$vvLtvv2E vv/Ovv.b#vvSvv9vvLtvv7bvv(vvJ#vv.8vvLkvvd

tvvvv"G vvvvrvvvv1vvvv.O1vvvvEvvvv1vvvv=8vvvvuvvvv.f+vvvv(vvvv.cDvvvvL0vvvv7Ovvvv1vvvvLhG&vvvv9vvvvrvvvv.dG$#vvvv.Gd
hG $$9!u.Jhb.G#"G)&9.LG$GLi11)G JhdG$bY.A@

vvvvhG vv$vvLDvv!vv7G$Gvv1vvLI+vv2G/8vvEvv.OG/qvv9vvVvv.OjG vvKj0vv9vvEvvrvvs

bvvv(vvvJ#vvv.8vvvVvvv2vvvFG vvvPvvv1vvv.Ovvv.JG/qvvv9vvvVvvv.O0vvv7 vvv!vvvJhdG$bvvvYvvv.A#vvv(vvvPvvv?vvv$vvv7
h#9EJI(1)@

(1)CNUCED, Intégration économique: expérience de l’ALADI, du MCAC et de la CEDEAO

CNUCED/ECDC/217, 3 juillet 1991, N6E. 91-51129/1578B, p3.
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8vv9vv$vv.;vv"h8vv9vvSvv.1vv-G vvPvv$vv.JG vvcvv.#vv7/8vvlvv.qvv1vv.JG vv9vv2vv.OdG vvEvvL,

h0$u)8!H1V,.k2:

1vvvvtv"+vKgG/8vlv.qv1v.J+v2G8vlv.qv1v.J8vlv.hXv1v7,h+vKG0vcv(v2
C&vvvv-/0vvvv.>vvvvJCjG8vvvvlvvvv.b&vvvv$vvvv.PL,kvvvvuvvvv"Rvvvv2Aqvvvv.1vvvv" vvvv!vvvv9vvvvlvvvv.hV,

hG v$vYv$v.fG v(v,v.Fv2/8vlv.bG v9v2v.OdG vEvL0vL8v,v)1vSvuv"tv2v1vL1vcv0qv.J

G r.i11)G$[LGa@

2vvvvG v9v2v.OdG vEvL v1vQtv!v1kv.,kv9vEvL0vLG v$v2v.O/J v1vQhGDvJ
k
G

kvv1vv$vv.0vvHvvWtvv"G vv$vv(vv9vv?vv.J,h+vvKG#vv.0vv9vvL>vv%E vv/8vvEvvL0vvL1vv(vvPvv3

#vv9vvlvv.h8vv7,hP vvvDvvPvv3OQ>vv7DvvPvv.Ovv1vv7G vv$vv.OI#vvEvv"G vv9vvlvvvvvv.hV,

h8vvvuvvv.fG vvv$vvv.GOG vvv9vvv28vvv\vvv. vvv,vvv.bvvv.OI+vvvKgG/Ovvv9vvv<vvv(vvv.AGJ+vvv2G vvv$vvv.GO
G vlv0Dv1v7hG vVv(v.bv.JG vfvKGFv1v7hG v(vPv1v@hG vVv!v3hUv(v.bv7G vPv1v.QGJ

h1cZG $.GOG) u9Lh&17@

3vvvvtv"G/8vlv.qv.J8v(vWbv.OIbv!v/G v!v?v.AE v/#vLDv!v7G&v9vrv. v1v7
qvv2vv"G vv.Uvv.dE vv/8vvEvvL0vvLG vv9vv?vv.QI,h+vvKGG)>vvLGA0vvPvv$vvF vv%[vvLGa

G vv$vv9vvcvv.qvvJI1vv9vv,vv1vv2AG vv_vvLha vv$vv0A#vv71vv(vv1vv.8vv,vv%G)&vv9vv.>vv1vv7hG vv$vv. vv1vv7#vvd

EtLG+.JG 92.OdG EL@

4vvvvtvv"G8vvlvv.qvv1vv.JG vv9vv2vv.OdG vvEvvL8vv(vvWbvv!vv/1vvcvvZG vvSvvLhW

G) vfv.Fv1v78vPv$vFvvvvkv2v̂"RvLhW#vcv1v(v7vvvv v2vcvZG$[vLGaG v$v9vcv.qvJI
1v9v?v(v3G v9vMG#v.8v,v.hhXvd1vcvZG vrv1v.OG v?v$vLtv1v7ChG vuv$v1v7G vEv$v.Fv1v7

bvv!vv/G vvrvv\vv.YChG vvrvv\vv.bvv.JG vv$vv,vvJOI#vv)[vvLaG vv.GQOGJG vv$vv(vv.kvvPvv7,

h#v)1v1v)C+v%+vKgG vSvLhW+v(v.czRvLhWG vEv$v.0v7yhzRvLhW#v1vMGf
G$OGAGJy@
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8vv9vv$vv.;vv"h8vv9vvSvv.1vv-G vvPvv$vv.JG vvcvv.#vv7/8vvlvv.qvv1vv.JG vv9vv2vv.OdG vvEvvL,

h0$u)8!H1V,.k2:

1vvvvtv"+vKgG/8vlv.qv1v.J+v2G8vlv.qv1v.J8vlv.hXv1v7,h+vKG0vcv(v2
C&vvvv-/0vvvv.>vvvvJCjG8vvvvlvvvv.b&vvvv$vvvv.PL,kvvvvuvvvv"Rvvvv2Aqvvvv.1vvvv" vvvv!vvvv9vvvvlvvvv.hV,

hG v$vYv$v.fG v(v,v.Fv2/8vlv.bG v9v2v.OdG vEvL0vL8v,v)1vSvuv"tv2v1vL1vcv0qv.J

G r.i11)G$[LGa@

2vvvvG v9v2v.OdG vEvL v1vQtv!v1kv.,kv9vEvL0vLG v$v2v.O/J v1vQhGDvJ
k
G

kvv1vv$vv.0vvHvvWtvv"G vv$vv(vv9vv?vv.J,h+vvKG#vv.0vv9vvL>vv%E vv/8vvEvvL0vvL1vv(vvPvv3

#vv9vvlvv.h8vv7,hP vvvDvvPvv3OQ>vv7DvvPvv.Ovv1vv7G vv$vv.OI#vvEvv"G vv9vvlvvvvvv.hV,

h8vvvuvvv.fG vvv$vvv.GOG vvv9vvv28vvv\vvv. vvv,vvv.bvvv.OI+vvvKgG/Ovvv9vvv<vvv(vvv.AGJ+vvv2G vvv$vvv.GO
G vlv0Dv1v7hG vVv(v.bv.JG vfvKGFv1v7hG v(vPv1v@hG vVv!v3hUv(v.bv7G vPv1v.QGJ

h1cZG $.GOG) u9Lh&17@

3vvvvtv"G/8vlv.qv.J8v(vWbv.OIbv!v/G v!v?v.AE v/#vLDv!v7G&v9vrv. v1v7
qvv2vv"G vv.Uvv.dE vv/8vvEvvL0vvLG vv9vv?vv.QI,h+vvKGG)>vvLGA0vvPvv$vvF vv%[vvLGa

G vv$vv9vvcvv.qvvJI1vv9vv,vv1vv2AG vv_vvLha vv$vv0A#vv71vv(vv1vv.8vv,vv%G)&vv9vv.>vv1vv7hG vv$vv. vv1vv7#vvd

EtLG+.JG 92.OdG EL@

4vvvvtvv"G8vvlvv.qvv1vv.JG vv9vv2vv.OdG vvEvvL8vv(vvWbvv!vv/1vvcvvZG vvSvvLhW

G) vfv.Fv1v78vPv$vFvvvvkv2v̂"RvLhW#vcv1v(v7vvvv v2vcvZG$[vLGaG v$v9vcv.qvJI
1v9v?v(v3G v9vMG#v.8v,v.hhXvd1vcvZG vrv1v.OG v?v$vLtv1v7ChG vuv$v1v7G vEv$v.Fv1v7

bvv!vv/G vvrvv\vv.YChG vvrvv\vv.bvv.JG vv$vv,vvJOI#vv)[vvLaG vv.GQOGJG vv$vv(vv.kvvPvv7,

h#v)1v1v)C+v%+vKgG vSvLhW+v(v.czRvLhWG vEv$v.0v7yhzRvLhW#v1vMGf
G$OGAGJy@

63



5vvvvtvv"G/8vvlvv.qvv.JG vvHvv.Uvv71vv. vv9vv2vv.OdG vvEvvL8vv(vv2vv(vv2bvv!vv/#vv2vvJC
G v$v$v.;v!v7,h+v2#v$v.;v!v7Rv.#v!v7Ctv<vL#v(v,v.#v$v.;v!v7qv\v.bv1v7,1v$vcv(v/C&v-
1vvJdCf8vvuvv.fG/#vv9vv1vv.RGJ#vv9vv.GR&vv7kvv(&vv,vv.8vvuvv.fkvv2G vvfvv. vv3#vv9vvrvv.[vvcvv7

b!/Ru"#.GR&.J(1)@

3vvvvWQfc?G_A=9OcG_JQ:

Cbv\v:G vfv.J[v.1vdG v9v$v1vMhG vLOv$v1v7 v(v.bv1v)#v)G/8vlv.qv.JG v9v2
8vv,vvJaE vv/zG&vvJ#vv.LCtvv2vvL/qvv9vvVvv.O0vv.JG vvJhdG vv$vvSvv.Qtvv7y,h+vv$vv.:
G/8vEv.OGJG v?v$vLtv1v7h#v(v.[vsG v9v2v.OdG vEvL,hP vvkv2G v$v.OIXXIV

(G v$v.OI24)#v)G v(v_v.eG vcv.e v!vfv.J(2),hQev%C&v,v./8v(vWbv!v/ev1vL
+vvK0vv)G vv(vv.bvv1vv)E/C&vv-/0vv.>vvJ#vv.0vvSvv1vvLE vv/Gbvv9vvLGXvv,vv.bvv!vv/CRvvuvv.d

Ct<LC+$17k1$.0HWG/&J#.LG)q!1$2G Kj09%11)G Jhd@

8vvvcvvvLaG vvvfvvv.JG/8vvvEvvv.OGJG vvv?vvv$vvvLtvvv1vvv71vvv#&vvv,vvv.zEDvvv0d#vvv(vvv\vvvrvvv7

>v$vLtv1v7hGDvJI#vuv.fG;v(v1v)ChCtv<vL#v)G v$v(v.[vsG v?v$vLtv1v7y(G v$v.OI
24(8)C)(3),1vvvvvSvvvvvLWCf0vvvvv9vvvvv%8vvvvvEvvvvvL0vvvvvLzG$+vvvvv%kvvvvv2G vvvvv$vvvvv2vvvvv.O/J

G v9v?v.Q0v7y(4)kv1v$v.1v1v)G$bvYv.A,hCf8v.>vJ8vcvL0vlv7>v$vLtv1v7#v.DvJI

k2#.G>,7G JhdG$GLi@

(1)Abdelhak Elkheyari, «Les expériences de libre-échange passées, quels enseignements pour

le Maroc?», im libre-échange: quel avenir pour les relations Maroc-CEE? GERM, édition

GERM, Casablanca, 1992, pp 71-73.

(2)8L>$7PG817 (WG $.OIG Kj>.Ak1,.1. !f7G lL&P17:
«Substitution d’un seul territoire douanier à deux ou plusieurs autres territoires doua-

niers».

(3)8E$"G $.OI&lQG 9Lq1%k2G (_.eG c.e $(_$7G c. $17 !9?.QIG $(S#IO(71994e@

(4)GG9L&.8L>$7L’essentiel des échanges1vvvvzG$+%#)G $2.O/Jy1JdzC+%G $2.O/Jy@
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h#v)>v.&v2v,v.8v9v$v<v"#v(v\vrv7G v9v2v.OdG vEvLkv28vEvL0vLzG$+v%#v)
G v$v2v.O/JG v9v?v.Q0v7yG v9v28v,v%G v$v(v9v?v.JG$Uv!v1v7G vrv.O#v7#v)G vJhd
G$bY.A@

0vv.>vvJEPf+vvJa#vv.DvvJhCOvv.Ovv21vv1vv)G/8vvEvv.OGJG vv?vv$vvLtvv1vv7
h#vvv(vvv.[vvvsG vvv9vvv2vvv.OdG vvvEvvvL,h+vvv.DvvvKaG vvvEvvv.G>vvvMG vvv?vvv$vvvLtvvv1vvv7hevvv1vvvL
G vvv?vvv$vvvLtvvv1vvv7kvvv1vvv$vvv.0vvvHvvvWzG$+vvv%#vvv)G vvv$vvv2vvv.O/JG vvv9vvv?vvv.Q0vvv7y,hkvvv2
G vv$vvrvv.1vv"0vvuvv.fG/8vvEvv.OG vv?vv$vvLtvv2Ctvv<vvLEtvvLG+vv.1vvPvv2vv3h>vv.O8vvcvvL0vvlvv7

>vvv$vvvLtvvv1vvv7#vvv.DvvvJI#vvvrvvv.1vvv"G vvvJhdG vvvHvvv.Q>vvv1vvv7,kvvv,vvv.0vvv$vvv!vvvvRvvvHvvvVvvv1vvv7
>vv$vvLtvv1vv7Gvv. vvVvv7,kvv2Dvv1vv)CfG vvJhdG$bvvYvv.Akvv2#vv(vv\vvrvv7G vv9vv2vv.Od
G vvEvvL8vvEvv9vvlvva1vv.Gvv9vvVvv.Uvv.8vv,vv.G vv9vv?vv.Q0vv7G vvHvv.Q>vv1vv7,kvv9vvEvvL0vvLG vv9vv2vv.Od
1vv. vv(vvPvv2vv7 vv!vvlvv,vv7G$Gvv1vvLI/0vv,vv%Ovv.iG vv$vv.GOG$Uvv!vv1vv7G vv(vv.1vvcvv7#vv)
G vv$vv(vv\vvrvv7,h+vv2G vv$vv.GOG vv9vv20vv?vv38vvEvvJ0vvJ+vv.1vv.bvv9vv$vv.Oqvv.GbvvJG vv$vv(vvSvv#

G vvv$vvv2vvv(vvv1vvv7bvvv!vvv/OQ>vvv78vvvEvvv.0vvv"G vvv$vvv(vvv9vvv.L@hkvvv2G vvv$vvvrvvv.1vvv"kvvv(fCbvvvYvvv.A

G/8vEv.OG v?v$vLtv2,1v.Xvcv,v% v!v9vcvL0vlv7G vHv.Q>v1v7G v$v.DvJI,#v!vM#v.f
1v(bv\v.AG#v9v1v.RDvL0v7G&v9vrv.dtv"G v$v(v9v?v.Jtv1vlv$v.tv.f#vVvJQ+v.,h1v$v.
C&v,v.8v$v<v"#v(v\vrv7>v$vLtv1v7#v9v$v1vMI8v9v$v9vd1vEvL0v7tv.#v!v7kv2Ov1vLtv"kv,v7

8vvv?vvv.Q0vvv7Gvvv.Q>vvv1vvv7zkvvv(&vvv,vvv.,htvvv$vvv.tvvv.fG vvvSvvv#f1vvv. vvv(vvvPvvv2vvv7 vvv!vvv$vvv?vvv$vvv.bvvv7

G$hQh1vv1vv7, vv,vv.G vvEvvskvv2Cf8vvVvv2vvFbvvYvv.Gkvv2G vv$vv(vv_vv$vv7G vvcvv. vv$vv1vv7
 !9?.QIy(G $.OI12hG $!EsQq%151)@

 vvuvv)h>vv.OG/8vvEvv.OGJG vv?vv$vvLtvv1vv7h#vv(vv.[vvsG vv9vv2vv.OdG vvEvvLkvv2
E[vvv.QG vvv$vvv.OI24tvvv.fkvvv2tvvv"#vvvLIbvvvLXvvv7 vvv0&vvv9vvvrvvv.O;kvvv./8vvvEvvv.OGJ

G vv?vv$vvLtvv1vv7tvv.&vv:#vvJG&vv7 vv!vv9vvEvv.dG vvuvv2vv1vvLbvv)C+vvJGkvv,vv.&vv_vvLkG vvlvvLXvv,vv.

65



h#v)>v.&v2v,v.8v9v$v<v"#v(v\vrv7G v9v2v.OdG vEvLkv28vEvL0vLzG$+v%#v)
G v$v2v.O/JG v9v?v.Q0v7yG v9v28v,v%G v$v(v9v?v.JG$Uv!v1v7G vrv.O#v7#v)G vJhd
G$bY.A@

0vv.>vvJEPf+vvJa#vv.DvvJhCOvv.Ovv21vv1vv)G/8vvEvv.OGJG vv?vv$vvLtvv1vv7
h#vvv(vvv.[vvvsG vvv9vvv2vvv.OdG vvvEvvvL,h+vvv.DvvvKaG vvvEvvv.G>vvvMG vvv?vvv$vvvLtvvv1vvv7hevvv1vvvL
G vvv?vvv$vvvLtvvv1vvv7kvvv1vvv$vvv.0vvvHvvvWzG$+vvv%#vvv)G vvv$vvv2vvv.O/JG vvv9vvv?vvv.Q0vvv7y,hkvvv2
G vv$vvrvv.1vv"0vvuvv.fG/8vvEvv.OG vv?vv$vvLtvv2Ctvv<vvLEtvvLG+vv.1vvPvv2vv3h>vv.O8vvcvvL0vvlvv7

>vvv$vvvLtvvv1vvv7#vvv.DvvvJI#vvvrvvv.1vvv"G vvvJhdG vvvHvvv.Q>vvv1vvv7,kvvv,vvv.0vvv$vvv!vvvvRvvvHvvvVvvv1vvv7
>vv$vvLtvv1vv7Gvv. vvVvv7,kvv2Dvv1vv)CfG vvJhdG$bvvYvv.Akvv2#vv(vv\vvrvv7G vv9vv2vv.Od
G vvEvvL8vvEvv9vvlvva1vv.Gvv9vvVvv.Uvv.8vv,vv.G vv9vv?vv.Q0vv7G vvHvv.Q>vv1vv7,kvv9vvEvvL0vvLG vv9vv2vv.Od
1vv. vv(vvPvv2vv7 vv!vvlvv,vv7G$Gvv1vvLI/0vv,vv%Ovv.iG vv$vv.GOG$Uvv!vv1vv7G vv(vv.1vvcvv7#vv)
G vv$vv(vv\vvrvv7,h+vv2G vv$vv.GOG vv9vv20vv?vv38vvEvvJ0vvJ+vv.1vv.bvv9vv$vv.Oqvv.GbvvJG vv$vv(vvSvv#

G vvv$vvv2vvv(vvv1vvv7bvvv!vvv/OQ>vvv78vvvEvvv.0vvv"G vvv$vvv(vvv9vvv.L@hkvvv2G vvv$vvvrvvv.1vvv"kvvv(fCbvvvYvvv.A

G/8vEv.OG v?v$vLtv2,1v.Xvcv,v% v!v9vcvL0vlv7G vHv.Q>v1v7G v$v.DvJI,#v!vM#v.f
1v(bv\v.AG#v9v1v.RDvL0v7G&v9vrv.dtv"G v$v(v9v?v.Jtv1vlv$v.tv.f#vVvJQ+v.,h1v$v.
C&v,v.8v$v<v"#v(v\vrv7>v$vLtv1v7#v9v$v1vMI8v9v$v9vd1vEvL0v7tv.#v!v7kv2Ov1vLtv"kv,v7

8vvv?vvv.Q0vvv7Gvvv.Q>vvv1vvv7zkvvv(&vvv,vvv.,htvvv$vvv.tvvv.fG vvvSvvv#f1vvv. vvv(vvvPvvv2vvv7 vvv!vvv$vvv?vvv$vvv.bvvv7

G$hQh1vv1vv7, vv,vv.G vvEvvskvv2Cf8vvVvv2vvFbvvYvv.Gkvv2G vv$vv(vv_vv$vv7G vvcvv. vv$vv1vv7
 !9?.QIy(G $.OI12hG $!EsQq%151)@

 vvuvv)h>vv.OG/8vvEvv.OGJG vv?vv$vvLtvv1vv7h#vv(vv.[vvsG vv9vv2vv.OdG vvEvvLkvv2
E[vvv.QG vvv$vvv.OI24tvvv.fkvvv2tvvv"#vvvLIbvvvLXvvv7 vvv0&vvv9vvvrvvv.O;kvvv./8vvvEvvv.OGJ

G vv?vv$vvLtvv1vv7tvv.&vv:#vvJG&vv7 vv!vv9vvEvv.dG vvuvv2vv1vvLbvv)C+vvJGkvv,vv.&vv_vvLkG vvlvvLXvv,vv.
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8vvvcvvvL0vvvlvvv7Gvvv.Q>vvv1vvv7#vvv.DvvvJI8vvvuvvv.fbvvvLXvvv7 vvvYvvvfvvv.WG$bvvvYvvv.AG$tvvv<vvvL

Dvv$vv.Fvv1vv7@hkvv2#vv(vv\vvrvv7G vv9vv2vv.OdG vvEvvLvvvvhbvv!vv/bvvuvvQP vvvvvvvtvv"Oh vv7
8vvvEvvv9vvvlvvva1vvv.Gvvv9vvvVvvv.Uvvv.8vvv,vvv.kvvv1vvv$vvv.0vvvHvvvWhXvvvdG vvv9vvvcvvvL0vvvlvvv7G vvvHvvv.Q>vvv1vvv7,
h0vv$vvuvv(vv,vv.1vv(QGO8vv,vv.G vv$vv(vvlvvLOICf8vv!vv?vv#E vv/G vv9vvrvv.0vv%G vv0RehG vvEvvJ#vv)
B;vv.QG vv9vvEvv.0vv0J1vvHvvlvvZDvvrvv.qvv,vv.G vv?vv$vvLtvv1vv7@ vvuvv)+vvKGG vv9vvEvv!vv1vv"
G vvvv$vvvv.>vvvv-kvvvv2G vvvvfvvvv. vvvv3XvvvvJOhdG/8vvvvEvvvv.OG$hQh1vvvv20vvvvLGgG vvvv2vvvvcvvvvZ

Gvv.[vv,vv.,P vvvCfG/8vvlvv.bDvv.d8vvcvvL0vvlvv7Gvv.Q>vv1vv70vv$vvuvv)Cf0vvuvv.f
Ov0Dkv.PGDvJ0v),kv2vJGv.dEOv2v.&v1v.E v/G v$v?v$v.bv7G$hQh1v1v7qv.#v:

1v9vuv1v1vm8vcvLkv9v,v.G vHv.Q>v1v7#v$v.COiE v/G&vHvlv.V#vcvJdG v9vcvL0vlv7#v)
13%E vvvv/5%,CjCfG/8vvvvEvvvv.OG vvvv?vvvv$vvvvLtvvvv20vvvvEvvvvJKG vvvvuvvvv<vvvv1vvvvL#vvvv)
G 9f1LGJ$&-0P9,Ja8EL0LkGCt2L@

8vPv9v.>v3#v(v.[vsG v9v2v.OdG vEvL8v9v2vdB;v.QG v$v.GOhG$#v.GdG v9v2
8vv9vvJGhdkvv2E[vv.Q+vv. vv9vvlvv.OjGOvv9vv1vvLGO+vvKgG vv$vv.GO#vv)G vvJhdG$>vv(vv2vv1vv7
G$GvvLi#vv$vv.0vvPvv9vv!vvMehXvvdqvv.GbvvJG vv$vv(vvSvv#G vv$vvcvvrvvJI,1vv1vv(vv$vv.8vvuvv.f
G/8vvEvv.OGJG vv?vv$vvLtvv1vv7Ctvv<vvL8vvcvv$vv1vvrkvv. vv0&vvJ#vv.Lkvv2#vv1vv.O0vv)G vvHvvJ#vv.J

hG&vvv9vvvrvvv.dG vvvPvvv!vvvdhQDhSG$#vvv.Gd@h1vvvK vvvvQCi1vvvcvvvZG vvv$vvvlvvvuvvvL0vvv)
(Bhagwati)C&vv-EPGtvv.&vv:+vv(vv.cUvv1vvfvv7#vv)Uvv1vvgG vv$vv.OI240vv?vv3

Cf8vPvEv3kv,v2#v(v.[vsG v9v2v.OdG vEvL;$&v,v./8v9v$v.Rv/#vdG v$vcv.0v1vL
G vv9vv2tvv.&vv:hQGAv̂v,vv.Q+vvKgG vv$vv.OI,h/8vvPvv$vvF1vv.&vvJ#vv.LCtvv2vvLbvv!vv/
G $P9.iG ?,.j@

Ef+vvvK0vvv)G vvv(vvv$vvv.P>vvv1vvv);Cj:G/8vvvEvvv.OG vvv?vvv$vvvLtvvv2h#vvv(vvv.[vvvs

G vv9vv2vv.OdG vvEvvL0vv?vvJGfRvvLbvv1vv9vv,vv$vv.kvv2G vv$vv.OI24#vv)G vv(vv_vv.eG vvcvv.e
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 v!v$v(v_v$v7G vcv. v$v1v7 v!v9v?v.QI,h1v. v9v. v2kv(f vuv"Oh v7G vEvskv2Uv1v.ev7

&vv$vv.PL#vv)+vvK0vv)G vv(vv$vv.P>vv1vv)#vvdOhdCGvvLi,ChUvv1vvgCtvv2vvL#vv)
P vv,1vSvLWCf8vPv9v?v1v3 v!vSvLhWG v9v2Ov\vL8v,v.G vfv.Jh#v)1vcvJ+v.
G $(_$7G c. $17 !9?.QI@

4vvvvWQabG_A=9OcG_JQ:

G vv,vvJa#vv)G vv9vv(vvVvv1vvWbvv!vv/&vv$vv.P>vv2#vv(vv.[vvsG vv9vv2vv.OdG vvEvvL

hG/8vvEvv.OG vv?vv$vvLtvv2kvv2E[vv.QG/8vvlvv.bG vvcvv.e,+vv.z8vv1vvPvv1vvLG vv9vv?vv.QIy

1v1v)G vJhd(G v$v.OI24(4y,h1v. v9v. v2G/ v9vMGez1vcvJehXvdbvLGqv1v"
C#.eG 9?.QI#dG JhdG$GLiy(G $.OI24G lrLI5(C)h(Hy@

bvvv(vvvJ#vvv.8vvvL8vvv3G vvv$vvv(vvv_vvv$vvv7G vvvcvvv. vvv$vvv1vvv7 vvv!vvv9vvv?vvv.QIRvvvLh[
kvvv. vvvuvvv"

G/&vvvJ#vvv.>vvv.JG/qvvv9vvvVvvv.O0vvv78vvvVvvv2vvvF+vvv(vvv.ckvvvYvvv.AGJz>vvv1vvvJIyhCGvvvLi

zQO0vvv,vvv7y,G$h vvv/8vvvEvvv9vvvLe+vvvKgG vvvSvvvLhWhG vvv<vvv.&vvv1vvv7/8vvvLGbvvv2P vvvv,

kvvvv,vvvvJaG vvvv$vvvv(vvvv_vvvv$vvvv7EPf+vvvv.C/8vvvv_vvvv,vvvvLE vvvv/G vvvv.>vvvv.OE/G vvvv(vvvv$vvvv.PL
zG vvv?vvv1vvvJIy@h+vvvKgG vvvSvvvLhW8vvv(vvvrvvvPvvv%E vvv/RvvvLhW#vvvPvvv\vvvL0vvv7hCGvvvLi

#.X.b17@

CvvvvG_WQabG_lTaQc?(l9lgF9J9aG_pQs=cFK9a=cHG_GaJQc?)

G vvSvvLhWG vv$vvPvv\vvL0vv7+vv2G vv?vv.G&vv3G vvSvvuvv!vv1vv7hG/8vvlvv.qvv1vv7G vv9vv2
0vvv?vvv3GDvvv9vvvLG#vvv,vvv.#vvv)qvvv2vvv"G vvvJhdkvvv2E[vvv.QG vvv$vvvPvvv.QG vvvKjQOvvv$vvv9vvv-
G v$v(v_v$v7G vcv. v$v1v7 v!v9v?v.QI,h+v.0vHv9v!vmbv)G vSvLhWG v?v.+vL0v7G v9v2
8v$vQ#vYv$v.fG v9v2v.OdChG vPv!vdG v9v28v%G v9vlv.hV v9vEvL0vL+v.f1vEv1v=

0vv?vv3bvv!vv/G vvJhdG vv9vv28vvLevv3kvv2Eqvv.#vv7&vv.Y#vv)C&vv.GYG/&vvJ#vv.L
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 v!v$v(v_v$v7G vcv. v$v1v7 v!v9v?v.QI,h1v. v9v. v2kv(f vuv"Oh v7G vEvskv2Uv1v.ev7

&vv$vv.PL#vv)+vvK0vv)G vv(vv$vv.P>vv1vv)#vvdOhdCGvvLi,ChUvv1vvgCtvv2vvL#vv)
P vv,1vSvLWCf8vPv9v?v1v3 v!vSvLhWG v9v2Ov\vL8v,v.G vfv.Jh#v)1vcvJ+v.
G $(_$7G c. $17 !9?.QI@

4vvvvWQabG_A=9OcG_JQ:

G vv,vvJa#vv)G vv9vv(vvVvv1vvWbvv!vv/&vv$vv.P>vv2#vv(vv.[vvsG vv9vv2vv.OdG vvEvvL

hG/8vvEvv.OG vv?vv$vvLtvv2kvv2E[vv.QG/8vvlvv.bG vvcvv.e,+vv.z8vv1vvPvv1vvLG vv9vv?vv.QIy

1v1v)G vJhd(G v$v.OI24(4y,h1v. v9v. v2G/ v9vMGez1vcvJehXvdbvLGqv1v"
C#.eG 9?.QI#dG JhdG$GLiy(G $.OI24G lrLI5(C)h(Hy@

bvvv(vvvJ#vvv.8vvvL8vvv3G vvv$vvv(vvv_vvv$vvv7G vvvcvvv. vvv$vvv1vvv7 vvv!vvv9vvv?vvv.QIRvvvLh[
kvvv. vvvuvvv"

G/&vvvJ#vvv.>vvv.JG/qvvv9vvvVvvv.O0vvv78vvvVvvv2vvvF+vvv(vvv.ckvvvYvvv.AGJz>vvv1vvvJIyhCGvvvLi

zQO0vvv,vvv7y,G$h vvv/8vvvEvvv9vvvLe+vvvKgG vvvSvvvLhWhG vvv<vvv.&vvv1vvv7/8vvvLGbvvv2P vvvv,

kvvvv,vvvvJaG vvvv$vvvv(vvvv_vvvv$vvvv7EPf+vvvv.C/8vvvv_vvvv,vvvvLE vvvv/G vvvv.>vvvv.OE/G vvvv(vvvv$vvvv.PL
zG vvv?vvv1vvvJIy@h+vvvKgG vvvSvvvLhW8vvv(vvvrvvvPvvv%E vvv/RvvvLhW#vvvPvvv\vvvL0vvv7hCGvvvLi

#.X.b17@

CvvvvG_WQabG_lTaQc?(l9lgF9J9aG_pQs=cFK9a=cHG_GaJQc?)

G vvSvvLhWG vv$vvPvv\vvL0vv7+vv2G vv?vv.G&vv3G vvSvvuvv!vv1vv7hG/8vvlvv.qvv1vv7G vv9vv2
0vvv?vvv3GDvvv9vvvLG#vvv,vvv.#vvv)qvvv2vvv"G vvvJhdkvvv2E[vvv.QG vvv$vvvPvvv.QG vvvKjQOvvv$vvv9vvv-
G v$v(v_v$v7G vcv. v$v1v7 v!v9v?v.QI,h+v.0vHv9v!vmbv)G vSvLhWG v?v.+vL0v7G v9v2
8v$vQ#vYv$v.fG v9v2v.OdChG vPv!vdG v9v28v%G v9vlv.hV v9vEvL0vL+v.f1vEv1v=

0vv?vv3bvv!vv/G vvJhdG vv9vv28vvLevv3kvv2Eqvv.#vv7&vv.Y#vv)C&vv.GYG/&vvJ#vv.L
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G)qv!v1v$v2Cf8vcv!v)P vvCh8vHv2vLG v$v(v_v$v7G vcv. v$v1v7 v!v9v?v.QI,1vEv1v=

8r.e+KgG$G1LI1JQGO7G $SLhYh#LGq29-@

h#)+KgG SLhWG $P\L078,%CO.SG ?.G&3G 9. 17:

1vvvvEbv0f#vSvLhYE&vSv.AG&vJ#v.LGqv9vVv.OjEqv!v1v$v2:CjbvYv.
kvvv2G vvv$vvv(vvv_vvv$vvv7G vvvcvvv. vvv$vvv1vvv7 vvv!vvv9vvv?vvv.QIQevvv3kvvv2Eqvvv.#vvv7EDvvvJiC&vvv$vvv.W

G/&vvJ#vv.L,Gvv.Uvv7#vv.&vvVvv:bvv!vv1vv-#vv.GOG vv$vv(vv_vv$vv70vv?vv3zCf0vvcvv!vv%
1vvJhf8vv#Gvv1vvL#vv?vv!vvQ8vv?vv.QIG vvPvv!vvdG vvKj0vvPvv9vvJbvv2#vv?vv$vv.bvv7bvv$vv"y
(G $.OI24(7y,q2"OG.dG/8l.bD1MG 9(l1K@

2vvvvOQGOvvv7#vvvSvvvLhYG/&vvvJ#vvv.LG/qvvv9vvvVvvv.OjG vvv?vvv,vvv.j:1vvvcvvvJ

Ebvv0fG vv$vvSvvLhY8vv2vvJC#vvLDvv!vv7G vvJQGOvv7,h+vv2#vvLDvv!vv7evv1vvL#vvEvvJOI@
kv!v$v?v!vQ8v?v.QIG vPv!vdCf0v.>v-E v/G$bvYv.AG v$vcv(v1v1v)zG v9v.Uv1v.J

G vvvv9vvvv20vvvvLG+vvvv.#vvvv(vvvv.Ovvvv2vvvv7y(G vvvv$vvvv.OI24(7)(Hy,hQevvvv%C&vvvv,vvvv.8vvvvJbvvvv/
8vvv.Uvvv1vvv.JE/C&vvv,vvv.#vvv!vvvM#vvv7,1vvvEvvv1vvv=0vvv?vvv38vvvcvvvJ0vvv"G/8vvvlvvv.qvvv.Jevvv1vvvL
G vvv$vvv\vvv.1vvvrvvv7ChbvvvJe8vvv\vvv2vvv1vvvrvvv,vvv.(G vvv$vvv.OI24(7y,hG vvv,vvvJa#vvv)P vvvv

G v9v#tvJ#v)G v9v\v.1vs1v1v)G/&vJ#v.>v.JG/qv9vVv.O0v7h#vrv9vYv1v.JG/8vlv.b

G c.e@

G vvv$vvv0DvvvaCf+vvvKGG vvv(vvv_vvv.e vvv%0vvvcvvv$vvv"1vvvuvvv1vvvlvvv1vvv7>vvv1vvvJI,kvvvlvvv2
#vLDv!v7Ov1v.OIG vfv.J v%8vuv)+v(v.cE/Dv./Jqv!v1v!v7G v9v28v.Uv!v:

kvv1vv,vv.G$[vvLGaG vv$vv.qvvcvv7E vv/&vv9vv1vv?vv7G)>vv$vv.YCh#vv.Gkvvrvv7UvvL0vvEvv7

8vvEvv9vvLe#vvrvv9vvYvv1vv.JG vv$vv.OI241vvuvv1vvlvv1vv7tvv.#vv!vv7,h vv%0vvEvvVvv"P vvvE/

Gvvv$vvvQ#vvvLGJ#vvv)G vvv$vvv.Fvvv7hOvvv9vvv7G8vvvlvvv.bG vvv$vvvcvvv!vvv)bvvv(vvv,vvv.1vvv1vvv)Ovvv(vvv9vvv2
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1948h1994e(1)@h0vvvvvv2vvvvvvJhCfG vvvvvv(vvvvvv_vvvvvv.eG vvvvvv$vvvvvvcvvvvvv$vvvvvv.d1vvvvvv-;Cj:
G)>vv$vv.Y,#vv(vvd#vv?vv$vv.bvv7G vvcvv$vv"#vv)G)bvv0fCf#vvcvv_vv%G/8vvlvv.qvv.J

#vvvv\vvvv.1vvvvrvvvv7 vvvvLhMG vvvv$vvvv.OI(2)@h1vvvvK vvvvvh>vvvv3bvvvv!vvvv/#vvvv.tvvvv.f0vvvvPvvvv$vvvv/
1vv.$[vvLGaG vv$vv9vvcvv.qvvJI;Cj:#vv?vv!vvQ8vv?vv.QIG vvPvv!vvdG vv1vv.e,Cf0vvrvv.e
1vvv$vvv(vvvdG8vvvlvvv.qvvv.JG/&vvvJ#vvv.LG/qvvv9vvvVvvv.OjG vvv?vvv,vvv.j#vvv)G vvvJGvvv.dDvvv1vvvM
G 9(l1KEPG %09HKCj8.U17@

kvvvv2E[vvvv.QOQGOvvvv7#vvvvSvvvvLhYG/&vvvvJ#vvvv.L8vvvvlvvvvLVG vvvvfvvvv.JRvvvvL[
kvvvv.

#vPv\vL0kv.1vEv1v=0vPv$vF1v(qv.#v7G8vEv.O>v$vLtv2Ch#v(v\vrv7G v9v2v.OdG vEvL

kv2z#vJI#vcvrv. v7y(G v$v.OI24(7)(Hy,h0v$vuv)Cf0v9v%G/bv9vLGV

EPGtvv.fzG$>vv"evv1vvL#vvcvvrvv.dy,hG vv$vvEvvJObvv.OIkvv2bvvSvvLIOvv(vv.GJ,

h&vcv!v%CfzG v$vJIG/&v9vrv. v1v7yG v$vEvJOIkv2G8vlv.qv1v7Qh#v.Ovckv1v. v9vEvrv1vs

G/8vEv.OG v?v$vLtv2tv.&v:C[v.dhtv.&v:#vEvJOIkv2G;v(v9v2bvSvLIOv(v7,

h+vv.#vv.kvvLVE#vvuvv.&vv1vv78vvEvvJ0vvJ+vvKgG vv$vvJIzkvv2Dvv./JGOvv9vv<vv(vv.Fvv1vv7y

hG.U7 l.FJIG JhdG (.#17@

3vvvvG vv$vvLGqvv2vv7G vv2vvcvvJ0vv7 vv0&vvJ#vv.LG/qvv9vvVvv.OjG vv?vv,vv.j:+vv(vv.c

#vvvLGqvvv2vvv7OhQ0vvv7 vvvPvvv1vvvLG/8vvvEvvv.OGJG vvv?vvv$vvvLtvvv1vvv7h#vvv(vvv.[vvvsG vvv9vvv2vvv.OdG vvvEvvvL

hXvvcvv:bvv!vv/Rvvuvv"8vvrvvL0vvL&vvVvvmOvv(vv.j,hz#vvKtvvLIG/8vvlvv.bDvv.d

G vv9vv#h0vv"y8vvlvvLV8vvrvv.Q0vvLOGFvv$vv7, vvuvv)Ovv1vvL+vvKgG/8vvlvv.qvv1vv.JhG)bvv0e

(1)Ibid, pp 286-287.

(2)Fran5ois Benaroya, op cit, p 107.
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1948h1994e(1)@h0vvvvvv2vvvvvvJhCfG vvvvvv(vvvvvv_vvvvvv.eG vvvvvv$vvvvvvcvvvvvv$vvvvvv.d1vvvvvv-;Cj:
G)>vv$vv.Y,#vv(vvd#vv?vv$vv.bvv7G vvcvv$vv"#vv)G)bvv0fCf#vvcvv_vv%G/8vvlvv.qvv.J

#vvvv\vvvv.1vvvvrvvvv7 vvvvLhMG vvvv$vvvv.OI(2)@h1vvvvK vvvvvh>vvvv3bvvvv!vvvv/#vvvv.tvvvv.f0vvvvPvvvv$vvvv/
1vv.$[vvLGaG vv$vv9vvcvv.qvvJI;Cj:#vv?vv!vvQ8vv?vv.QIG vvPvv!vvdG vv1vv.e,Cf0vvrvv.e
1vvv$vvv(vvvdG8vvvlvvv.qvvv.JG/&vvvJ#vvv.LG/qvvv9vvvVvvv.OjG vvv?vvv,vvv.j#vvv)G vvvJGvvv.dDvvv1vvvM
G 9(l1KEPG %09HKCj8.U17@

kvvvv2E[vvvv.QOQGOvvvv7#vvvvSvvvvLhYG/&vvvvJ#vvvv.L8vvvvlvvvvLVG vvvvfvvvv.JRvvvvL[
kvvvv.

#vPv\vL0kv.1vEv1v=0vPv$vF1v(qv.#v7G8vEv.O>v$vLtv2Ch#v(v\vrv7G v9v2v.OdG vEvL

kv2z#vJI#vcvrv. v7y(G v$v.OI24(7)(Hy,h0v$vuv)Cf0v9v%G/bv9vLGV

EPGtvv.fzG$>vv"evv1vvL#vvcvvrvv.dy,hG vv$vvEvvJObvv.OIkvv2bvvSvvLIOvv(vv.GJ,

h&vcv!v%CfzG v$vJIG/&v9vrv. v1v7yG v$vEvJOIkv2G8vlv.qv1v7Qh#v.Ovckv1v. v9vEvrv1vs

G/8vEv.OG v?v$vLtv2tv.&v:C[v.dhtv.&v:#vEvJOIkv2G;v(v9v2bvSvLIOv(v7,

h+vv.#vv.kvvLVE#vvuvv.&vv1vv78vvEvvJ0vvJ+vvKgG vv$vvJIzkvv2Dvv./JGOvv9vv<vv(vv.Fvv1vv7y

hG.U7 l.FJIG JhdG (.#17@

3vvvvG vv$vvLGqvv2vv7G vv2vvcvvJ0vv7 vv0&vvJ#vv.LG/qvv9vvVvv.OjG vv?vv,vv.j:+vv(vv.c

#vvvLGqvvv2vvv7OhQ0vvv7 vvvPvvv1vvvLG/8vvvEvvv.OGJG vvv?vvv$vvvLtvvv1vvv7h#vvv(vvv.[vvvsG vvv9vvv2vvv.OdG vvvEvvvL

hXvvcvv:bvv!vv/Rvvuvv"8vvrvvL0vvL&vvVvvmOvv(vv.j,hz#vvKtvvLIG/8vvlvv.bDvv.d

G vv9vv#h0vv"y8vvlvvLV8vvrvv.Q0vvLOGFvv$vv7, vvuvv)Ovv1vvL+vvKgG/8vvlvv.qvv1vv.JhG)bvv0e

(1)Ibid, pp 286-287.

(2)Fran5ois Benaroya, op cit, p 107.
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G vv$vv2vv.RvvLkvv2Dvv. vv7G vv9vvcvvJ0vv"Chh>vv.Ozhqvv.Fvvd>vvJ0vvJI#vv,vv$vv7yC#vvLevv1vvL

#EJO(1)@

>vvvvG_WQabG_GaJQc?:

0vvv.>vvvJRvvvL[vvv.fBGvvvLGfhXvvvckvvv.kvvv2E[vvv.QG vvv$vvv.OI24 vvvYvvv$vvv.f
8vlvcv1v"8v1vPv1vLG v9v?v.QIG vJh v1v7h8vEvL0vLG v9v2v.Od,G$hd0v,v%G v(v$v.P>v1v)
G vvPvv.1vvrvv1vv)#vvckvv.;Cj:G/8vvEvv.OGJG vv?vv$vvLtvv1vv7h#vv(vv.[vvsG vv9vv2vv.OdG vvEvvL,

hG <.&20HWG ($]G$hdkr]@

*\QhQI@JQ*QzG}$~|#Gy}=9O:JGyAG9Q*?y(2)@

8vv!vvfvv/G vvEvvrvv.bG vv?vv$vvLtvv1vv7hG vv9vv(vv_vv1vv$vv.JG vv9vv?vv.Q0vv7G vv9vvrvv!vv1vvJ0vv7
G$GvLi1v1v)G vJhdG v$vSvuv!v7 v08vEv.OCh v$v(v\vrv7G v9v2v.OdG vEvLkv1v$v.
0HWzG$+%#)G $2.O/JG 9?.Q07y@

h v%8vcvLa+vKgG vVv1v.ev7G$Gv1vLICj8v.Xv1vF#v(v.Ov3h1vrv1v:

bvv!vv/G vvJhGe#vvVvvJQqvvLGAGJ#vvHvv9vv!vvlvv7(O vv1vv"G vvrvv.GbvvJhG vv$vv$vv.QOvv.J

G vvfvv.JUU893vvvv895),hqvvJ#vv:kvv21vvcvvZG$Dvv1vv.f#vvcvv.0vv1vvL
tvvv$vvv1vvv7tvvv9vvvEvvvL0vvvL80%bvvv!vvv/G$qvvv"#vvv)G vvvEvvv?vvv%G vvvuvvv!vvv2 vvv!vvv$vvv2vvv.O/J,

(1)Jaine De Melo et Jean-Marie Crether, Commerce international: théories et applications,

De Beock, Bruxelles, 1977, PP 284-285.

(2)8vv?vvJQG)Rvv.QIkvv2+vvKGG vvVvvJOC&vv(vv.&vv0Dvvah>vv.OGGvv9vv0atvv2vv1vvL1vv1vv)8vvcvv2vv1vvLj8vvEvvL0vvL
zG$+vv%#vv)G vv$vv2vv.O/JG vv9vv?vv.Q0vv7yhzC+vv%G vv$vv2vv.O/JG vv9vv?vv.Q0vv7y,Dvv1vv=8vvSvv1vvLG vv?vv$vv!vv7
G$h vv/E vv/h>vv.OGGvv9vv1vv.QPG8vv2kvv28vvEvvJ0vvJC+vv%G vv$vv2vv.O/JOhfG vv(vv_vvLE vv/Dvv?vv$vv,vv.
hqv.8v,v.bv!v/#vPv9v.iG v9v?v.QIG vJh v1v7hG vKj+v.#vYv$v.fG vcv2v.QIG v<v.&v1v7,h vcv"P vv#v.
COikvv2G vvPvv.1vvsE vv/G vv!vv?vv.AE vv/Dvv$vv.0vv7qvv\vv.bvv.J#vv,vv$vv7kvv2G vv9vv?vv.QIG vvJh vv1vv7tvv. vvlvv0Dvv7

hG (P1@1.b92.Q+. 1P:#)G$+%@
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hDv9v//0vuv.fP vvG v$vcv1v.QG v.Dv1vJ0v?v3G$GvK1v. v$vcv.0v1vLG vuv1vlv1v7
tvvEvvKa1vvcvvZG vvrvv\vv.bvv.JGvv.Uvv7G vvrvv\vv.YG vvlvv0Dvv2@h/RvvvCf

G/&vvJ#vv.>vv.JG/qvv9vvVvv.O0vv7G vv9vv28vvPvv9vv,vvJa#vv(vv9vv?kvv.#vvEvvJOkGG vv1vvPvv:#vvcvv(vv1vv7
+vvv(vvv.,(G/8vvvlvvv.bG$#vvvL0vvvuvvv2vvvvG vvvuvvv(vvvJj vvv!vvv9vvv2vvv.OdG vvvEvvvLkvvv2#vvv.0vvvHvvvW

C>MGAG P1.QGJ)@

hqvvvJC1vvvJJz#vvvKtvvvLIG vvv9vvvlvvv.+vvv%Dvvv.dG vvv9vvv#h0vvv"y vvvPvvv(vvv71994e

#vvv0Dvvv_vvv7kvvv2G8vvv?vvv.gOvvv!vvv1vvv%,Dvvv1vvv=hQOkvvv28vvvrvvvJ0vvv$vvv,vvv.1vvv#fE&vvvSvvv.A

G/&vJ#v.>v.JG/qv9vVv.O0v7Ov1vlvYv2E v/z&vPv2v7Ctv2vLyEPGG&vlv9vEv:bv!v/
ztvvvv"C&vvvv.GYG vvvv9vvvv?vvvv.QIyhE vvvv/z&vvvvPvvvv2vvvv7Cqvvvv"yEPGzGOvvvv9vvvv<vvvv(vvvv:qvvvv\vvvv.bkvvvv.

D1.0.y(1)@

hQev%P vvkv$vcv_v%#v(v.[vsG v9v2v.OdG vEvLGOv9v<v(v:G vlv0Dv7#v)
#vvv?vvv.dG/8vvvlvvv.b,h+vvv.#vvv.0vvv9vvvcvvv.QV#vvvdXvvvLhQI8vvvEvvvL0vvvLG$+vvv%#vvv)
G $2.O/Jk2E[.Q#?$.b7>,.07@

EfG vv$vv.OI24vvvv#vvdbvvJekvvcvv. vv1vv9vv,vv. vv9vv#Ovv1vvQG8vvlvv.b>vv,vv.jvvvv
tvv.&vv:Ctvv<vvLbvv$vv.#vv1vv7,h+vv.G$#vvLG vvKj>vvcvv"G vv.Uvv.dE vv/8vvlvvPvv1vvL
h8vvv#h0vvv"#vvvL0vvvFC#vvvLkGUvvvcvvv2kvvv.,1vvv"Ef+vvv(vvv.c#vvv)QCiCf+vvvKgG vvv$vvv.OI
>vvvvcvvvv!vvvv:DvvvvJ

k
G vvvv!vvvv9vvvvcvvvv.0vvvvTG vvvvPvvvv!vvvv$vvvv21vvvv1vvvv)G vvvv?vvvv,vvvv.0vvvv7hG vvvvcvvvv. vvvv$vvvv1vvvv7Ch

G 9cJO07(2)@

#vv)>vv,vv7CGvvLi,0vvcvv9vv2vvLbvvLV#vvSvvLhYbvv!vv/tvv9vv.1vv7G vv$vv(vv_vv$vv7

(1)Jeane De Melo, op.cit, P 289.

(2)Fran5ois Benaroya, op.cit, p 108.
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hDv9v//0vuv.fP vvG v$vcv1v.QG v.Dv1vJ0v?v3G$GvK1v. v$vcv.0v1vLG vuv1vlv1v7
tvvEvvKa1vvcvvZG vvrvv\vv.bvv.JGvv.Uvv7G vvrvv\vv.YG vvlvv0Dvv2@h/RvvvCf

G/&vvJ#vv.>vv.JG/qvv9vvVvv.O0vv7G vv9vv28vvPvv9vv,vvJa#vv(vv9vv?kvv.#vvEvvJOkGG vv1vvPvv:#vvcvv(vv1vv7
+vvv(vvv.,(G/8vvvlvvv.bG$#vvvL0vvvuvvv2vvvvG vvvuvvv(vvvJj vvv!vvv9vvv2vvv.OdG vvvEvvvLkvvv2#vvv.0vvvHvvvW

C>MGAG P1.QGJ)@

hqvvvJC1vvvJJz#vvvKtvvvLIG vvv9vvvlvvv.+vvv%Dvvv.dG vvv9vvv#h0vvv"y vvvPvvv(vvv71994e

#vvv0Dvvv_vvv7kvvv2G8vvv?vvv.gOvvv!vvv1vvv%,Dvvv1vvv=hQOkvvv28vvvrvvvJ0vvv$vvv,vvv.1vvv#fE&vvvSvvv.A

G/&vJ#v.>v.JG/qv9vVv.O0v7Ov1vlvYv2E v/z&vPv2v7Ctv2vLyEPGG&vlv9vEv:bv!v/
ztvvvv"C&vvvv.GYG vvvv9vvvv?vvvv.QIyhE vvvv/z&vvvvPvvvv2vvvv7Cqvvvv"yEPGzGOvvvv9vvvv<vvvv(vvvv:qvvvv\vvvv.bkvvvv.

D1.0.y(1)@

hQev%P vvkv$vcv_v%#v(v.[vsG v9v2v.OdG vEvLGOv9v<v(v:G vlv0Dv7#v)
#vvv?vvv.dG/8vvvlvvv.b,h+vvv.#vvv.0vvv9vvvcvvv.QV#vvvdXvvvLhQI8vvvEvvvL0vvvLG$+vvv%#vvv)
G $2.O/Jk2E[.Q#?$.b7>,.07@

EfG vv$vv.OI24vvvv#vvdbvvJekvvcvv. vv1vv9vv,vv. vv9vv#Ovv1vvQG8vvlvv.b>vv,vv.jvvvv
tvv.&vv:Ctvv<vvLbvv$vv.#vv1vv7,h+vv.G$#vvLG vvKj>vvcvv"G vv.Uvv.dE vv/8vvlvvPvv1vvL
h8vvv#h0vvv"#vvvL0vvvFC#vvvLkGUvvvcvvv2kvvv.,1vvv"Ef+vvv(vvv.c#vvv)QCiCf+vvvKgG vvv$vvv.OI
>vvvvcvvvv!vvvv:DvvvvJ

k
G vvvv!vvvv9vvvvcvvvv.0vvvvTG vvvvPvvvv!vvvv$vvvv21vvvv1vvvv)G vvvv?vvvv,vvvv.0vvvv7hG vvvvcvvvv. vvvv$vvvv1vvvv7Ch

G 9cJO07(2)@

#vv)>vv,vv7CGvvLi,0vvcvv9vv2vvLbvvLV#vvSvvLhYbvv!vv/tvv9vv.1vv7G vv$vv(vv_vv$vv7

(1)Jeane De Melo, op.cit, P 289.

(2)Fran5ois Benaroya, op.cit, p 108.

71



G vvcvv. vv$vv1vv7 vv!vv9vv?vv.QI#vv(vv.Ovv2vv7 vvLkvvZG/8vvlvv.qvv.JG vv9vv28vvPvv9vv<vv(vv2qvv\vv.bkvv.

#v.vvvvtv. vlv0Dv7vvvv[v2vr
k
v. vrv.bvJIzG$+v%#v)G v$v2v.O/Jy,h0v(v\v2vs&vlvQ

G$#vvL1vv. vv(vvPvv2vv7 vv.Xvvd8vvcvvL0vvlvv7Gvv.Q>vv1vv7Ctvv<vvL8vvrvv1vv1vvJkG, vvuvv)G vv$vv(vv_vv$vv7
8vEv9v@1v#fzG$+v%#v)G v$v2v.O/Jy v%0v9v%8v.Xv1vEv,v.1vSvuv"1v.QRkv2

>. 7ChQhe.Gj(1)@

h0vvvv?vvvv3G)Rvvvv.QICGvvvv1vvvvLkGCfqvvvv.bvvvvJIzG$+vvvv%#vvvv)G vvvv$vvvv2vvvv.O/Jy

8vvcvvLa8vv\vv2vv1vvrkvv.Gvv.Ukvv.0vv9vv$vv1vvM1vv. vv$vvLh&vv7,hP vvv vvlvv.FvvJIG vvJhdG vv(vv.#vv1vv7
G&vvvvvPvvvvv?vvvvv.#kvvvvv.#vvvvvdzRvvvvvLWG vvvvv9vvvvvrvvvvv.0vvvvv%y(Clause d’habilitation) vvvvvPvvvvv(vvvvv7

1979e,hG vvvKj0vvvPvvv$vvvF vvv,vvvKgG vvvJhd1vvv9vvv.qvvv1vvvd8vvvL0vvv9vvv1vvv2vvv.J8vvvlvvvYvvv1vvv!vvv1vvv7
1P1\7@

*GyvvWvvQWGyvvMvv9U<vvzCvvQGyvvAvvgvvQ*vvqvv?GyvvGvv}vvQvvv+vv?Gyvv}vv(\vv(fvv?pvv,
E_9QG:@J9OGyG}Qv,.

0v9vcv!vsG$#vL+v(v.1v(v9v1v?v7#vL8v2v\v71v./ v9vMGeG vcv.eG v$vlvLhVbv!v/
G/&vJ#v.>v.JG/qv9vVv.O0v7G v?v,v.0v7G vHv.U1vcvJeR0v.OIG vEv.G>vMC#v.e
G v9v?v.QI#vdG vJhdG$>v(v2v1v7Gv.QLG/8vEv.OG v?v$vLtv2(G v$v.OI24(4)

(C)h(Hy@h1vvvvvK vvvvvv/0vvvvv?vvvvv3Cf8vvvvvuvvvvv.fG vvvvvEvvvvvrvvvvv.bG vvvvv?vvvvv$vvvvvLtvvvvv1vvvvv7
hG v9v(v_v1v$v.JG v9v?v.Q0v7Ctv<vLRvJI1vcvJE&vSv.AG/&vJ#v.L#v$v.tv.&v:bv!v1v-
#v)qv2v",h0v(v\v2vsP vvbv!v/G/8vEv.OGJG v?v$vLtv1v7hG$Rvuv.dG$tv<vL

8vvuvv.#vv0
k

G vv9vv2 vv,vv.RvvHvvVvv1vv7Gvv.Q>vv1vv7Gvv. vvVvv78vv9vv$vv<vv"kvv2h>vv.O8vvcvvL0vvlvv7
>$Lt17#.DJIh8(_1%8?.Qj#S9Lc@

(1)ibid, p 113.
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EfG vEvrv.bG v?v$vLtv1v7G v$v.Xv.bv7kv2E[v.QG v9vcvL0vlv7G v$v.DvJIz/

0vv?vv3Cf8vvuvv.fkvv2#vv?vv$vv!vv,vv.@@@PGJC;vvLbvv.eCtvv<vvLGQ8vvlvv.bvv.y(G vv$vv.OI
24(5)(Cy#v$v.tv.f#vcv$v./

k
1v-#v)qv2v"kv2Cqv. v1v%G vJhdG v$vSv.Qtv7kv2

G/8E.O,+KGG$#LbLa8#h00J#H9!l7b!/[.d8.Q0IG f.J@

Ef#vvvvVvvvv\vvvv!vvvvFzkvvvv2#vvvv?vvvv$vvvv"y0vvvvlvvvvLVCf/8vvvvuvvvv.fG vvvvEvvvvrvvvv.b
G vv?vv$vvLtvv1vv7#vv\vv2vvrvv7bvv!vv/tvv"#vv(vv9vv@(Cj#vvcvvJ vv,vv.G vv_vv.+vvLkvv2tvv"Eqvv!vv1vv%
qvv2vv"#vvSvv.Qtvv9vv-kvv2G/8vvEvv.OG vv?vv$vvLtvv2),Ctvv2vvL#vv)G vv$vvPvv9vv.iG vvcvv.e
 v!v9vcvL0vlv7G v?v$vLtv1v7G v$v.>v.OIkv2tv"Eqv!v1v%bv(vJOGv. v-kv2G/8vEv.O,

 u)/8.>JCj#(,?17hGXE7k2+KGG S#f@

Dvv.h vv:z#vvKtvvLIG vv9vvlvv.+vv%Dvv.dG vv9vv#h0vv"y vvPvv(vv71994evvvv#vvd

GOvvv9vvvEvvv. vvv7kvvvLV8vvv\vvv2vvv1vvvsB vvv2 vvv(vvv$vvv.PL#vvv.vvvv8vvv.Xvvv1vvvF+vvvKGG vvv?vvv.&vvv3,

hP+vvv2vvv:E vvv/CfzG$;vvvLG vvvcvvv.ey0vvv?vvv3Cf0vvv9vvv%zbvvv!vvv/qvvv.bvvvJI8vvvrvvv1vvv1vvv%
E>vv$vv. vv2 vv(vvPvv3G vvEvvrvv.bG vv?vv$vvLtvv1vv7G vv$vv9vv.Ovv\vv7G vv$vvEvvPvv.1vv7hG vvEvvrvv.b
G vv?vv$vvLtvv1vv7G vv$vvEvvVvv!vv7yqvv2vv"h1vvcvvJG/8vvEvv.OG vv?vv$vvLtvv2,hOvv9vvrvv.etvv9vv.1vv7

G vv$vv(vv_vv$vv7G vvcvv. vv$vv1vv7 vv!vv9vv?vv.QI1vv. vvEvvPvv.1vv.JG vv$vv\vv!vv.1vv7zDvvPvv3G vv$vv(vv,vv?vv1vv7
G v$v9v2vcv7kv28vrv1v1v%G vcvLhVG v?v$vLtv1v7G v$v.>v.OIGv0dG v$vlv.hXv.J

G 9?.Q07 ?. 7ChQhe.Gjy(1)@

h1vvK vvv8vvuvv.f+vvKg+vv2#vv?vv$vv"G vvSvvLhWG vvSvvuvv!vv1vv7hG vv$vvPvv\vvL0vv7
G v?v.+vL0v7G v.G>v38v.kvL+v.kv2tv"Rvuv"G&vJ#v.>v2Ch8vuv.#v!v2DvPv3

#.O\L8-G $(_$7G c. $17 !9?.QIh/O1$.G $.OI24#(,.@

(1)Jeane De Melo, op.cit, pp 290-291.
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EfG vEvrv.bG v?v$vLtv1v7G v$v.Xv.bv7kv2E[v.QG v9vcvL0vlv7G v$v.DvJIz/

0vv?vv3Cf8vvuvv.fkvv2#vv?vv$vv!vv,vv.@@@PGJC;vvLbvv.eCtvv<vvLGQ8vvlvv.bvv.y(G vv$vv.OI
24(5)(Cy#v$v.tv.f#vcv$v./

k
1v-#v)qv2v"kv2Cqv. v1v%G vJhdG v$vSv.Qtv7kv2

G/8E.O,+KGG$#LbLa8#h00J#H9!l7b!/[.d8.Q0IG f.J@

Ef#vvvvVvvvv\vvvv!vvvvFzkvvvv2#vvvv?vvvv$vvvv"y0vvvvlvvvvLVCf/8vvvvuvvvv.fG vvvvEvvvvrvvvv.b
G vv?vv$vvLtvv1vv7#vv\vv2vvrvv7bvv!vv/tvv"#vv(vv9vv@(Cj#vvcvvJ vv,vv.G vv_vv.+vvLkvv2tvv"Eqvv!vv1vv%
qvv2vv"#vvSvv.Qtvv9vv-kvv2G/8vvEvv.OG vv?vv$vvLtvv2),Ctvv2vvL#vv)G vv$vvPvv9vv.iG vvcvv.e
 v!v9vcvL0vlv7G v?v$vLtv1v7G v$v.>v.OIkv2tv"Eqv!v1v%bv(vJOGv. v-kv2G/8vEv.O,

 u)/8.>JCj#(,?17hGXE7k2+KGG S#f@

Dvv.h vv:z#vvKtvvLIG vv9vvlvv.+vv%Dvv.dG vv9vv#h0vv"y vvPvv(vv71994evvvv#vvd

GOvvv9vvvEvvv. vvv7kvvvLV8vvv\vvv2vvv1vvvsB vvv2 vvv(vvv$vvv.PL#vvv.vvvv8vvv.Xvvv1vvvF+vvvKGG vvv?vvv.&vvv3,

hP+vvv2vvv:E vvv/CfzG$;vvvLG vvvcvvv.ey0vvv?vvv3Cf0vvv9vvv%zbvvv!vvv/qvvv.bvvvJI8vvvrvvv1vvv1vvv%
E>vv$vv. vv2 vv(vvPvv3G vvEvvrvv.bG vv?vv$vvLtvv1vv7G vv$vv9vv.Ovv\vv7G vv$vvEvvPvv.1vv7hG vvEvvrvv.b
G vv?vv$vvLtvv1vv7G vv$vvEvvVvv!vv7yqvv2vv"h1vvcvvJG/8vvEvv.OG vv?vv$vvLtvv2,hOvv9vvrvv.etvv9vv.1vv7

G vv$vv(vv_vv$vv7G vvcvv. vv$vv1vv7 vv!vv9vv?vv.QI1vv. vvEvvPvv.1vv.JG vv$vv\vv!vv.1vv7zDvvPvv3G vv$vv(vv,vv?vv1vv7
G v$v9v2vcv7kv28vrv1v1v%G vcvLhVG v?v$vLtv1v7G v$v.>v.OIGv0dG v$vlv.hXv.J

G 9?.Q07 ?. 7ChQhe.Gjy(1)@

h1vvK vvv8vvuvv.f+vvKg+vv2#vv?vv$vv"G vvSvvLhWG vvSvvuvv!vv1vv7hG vv$vvPvv\vvL0vv7
G v?v.+vL0v7G v.G>v38v.kvL+v.kv2tv"Rvuv"G&vJ#v.>v2Ch8vuv.#v!v2DvPv3

#.O\L8-G $(_$7G c. $17 !9?.QIh/O1$.G $.OI24#(,.@

(1)Jeane De Melo, op.cit, pp 290-291.
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C9!+k9:|q%(eGyWQGv?:

 v9vcvL0vmG vSvLGtv7h8v2v1v.f#vlv,v.#v,v.0v$vuv)G v9vlvL0vs1v1v)G v9vcvL0vm

G vv!vvfvv.j,h8vv$vv1vv1vvM+vv.bvv)G vv$vvlvv.+vv1vv%G vv$vvSvv.1vv,vv7,hCGvv1vvLkG#vvlvv,vv.#vv,vv.kvv2
G c0q.JG Jh 17@

CvvvvG_AgQcqG__jaj:

OC1vv:1vvcvvZG vv$vvcvv.>vv%bvv!vv/8vvcvvL0vvmG vvSvvLGtvv7(Partenariat)

 vvfvv.0kvv.1vvuvv.&vv,vv.bvv0qvv7z8vv?vv$vvd1vv1vv)RvvLtvv.JCh#vv&OvvPvv.J#vv)C>vv"
G vvrvv1vv.e1vvcvv$vv"#vvSvv9vvLcy(1),1vv1vv(vv$vv.8vvHvv9vvM vv,vv.CGvvLikvv2C[vvLGkvv,vv.kvv0

8vuv.f+v(v.cRvLGtv7E/zEPGtv.f+v(v.cRvLtv.Ay(2),h+v.8vcvL0vmbv.e

0vvv.Dvvv21vvv#fG$bvvv$vvv.dG vvv9vvv28vvv9vvv?vvv.hRkvvvLOkGhGDvvvJ
k
G8vvvJGvvv"kvvv2E[vvv.Q

G vvvSvvvLGtvvv7@kvvv. vvvSvvvL0vvvv+vvv.E#vvv.Dvvv!vvv1vvvmalliéCh#vvv9vvvEvvv.hQ(#vvvlvvv.hV)

(Interlocuteur)ChR#1"k2G lL0s(Coéquipier)(3)@

0vvvvHvvvv9vvvv!vvvvm#vvvvVvvvv\vvvv!vvvvFG vvvvSvvvvLGtvvvv7(Partenariat)G vvvv08vvvv1vvvv(vvvv2bvvvv)
G vv$vvSvv.Qtvv7(Association)G vv$vvSvv9vvs#vv)kvvcvv"Rvv.Qc(Associer)G vvKj
 vvv-#vvvcvvv.&vvv2bvvvJI#vvv(vvv,vvv.G vvv?vvv$vvvdhG vvvL1vvv]hG vvv$vvvMGh>vvv7hG vvv9vvvrvvvL0vvv3Ch

G vvvv$vvvvSvvvv.Qtvvvv7hG vvvv$vvvvrvvvv.Ovvvv$vvvv7,tvvvv$vvvv.0vvvvHvvvv9vvvv!vvvvmbvvvv)#vvvvVvvvv\vvvv!vvvvFG vvvv9vvvvcvvvv.hf
(Coopération)G vvKj0vvcvv(vv2G)bvv.&vv7hG vv$vvPvv.bvvJIhG vv9vvcvv.hf,h0vvlvv1vvJ
b.OIb0q7e1L#9.GR&711)[La#.&Fh[La#P9l1J@

(1)G&_LG $c?%G lL&P2:Le Rebert-Micro, Edition Robert, Paris, 1998.

(2)G&_LG $c?%G lL&P2:Hachett, Edition Hachtt, 2001.

(3)G&_LG $c?%G lL&P2:Hachett, Edition Hachtt, 2001.
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>vvvvAlccRG_WQGt?:

8vv9vv$vv1vvMG vvSvvLGtvv71vv1vv)G vvJhdvvvvkvv2E[vv.QG vvcvv0qvv.JG vvJh vv1vv7vvvvbvv)
1vv.qvv2G$&vv.GYG vv9vv20vv$vvuvv)Cf8vvrvv.ekvv1vv,vv.kvv1vv$vv.bvvJG+vv.;kvv,vv2qvvJ8vvuvv.f
1v1v)1vcvZ#vuv.&v.JG v$v?v9v$vdhG/qv9vVv.O$evLGV#vHv9v!vlv7;tv. vL1vF

G vv$vv.OjG vvKj8vvPvv9vv,vvJkvv-1vvcvvZG vvSvvLtvv.Jkvv1vv$vv.1vv1vv(vv,vv.hG vvKjqvvJ0vvuvv.f
kvv2DvvJhOG vv9vvcvv.hfhqvvJ0vvVvv"E vv/#vvPvv9vv.iG/&vvJ#vv.LG vv9vv.e@tvv$vv.qvvJ

8vrv.eG vJh v7hG v,v1v,v.JG v9v.1vcv7 v,v.1vJhQ+v.1v. vSvLGtv7#vd#v?v$v.bv7#v)
G$[vvLGaChG vvSvvLtvv.AOGGvv!vv1kvv.#vv)C>vv"G vvrvv1vv.e1vv$vvSvv.Q0vvdPGJ[vv.1vvd

Gqvv9vvVvv.OjhG>vv9vv$vv.bvv2,h vv,vv.C0vvY
k
vv.RvvLtvv.AG>vv9vv$vv.bvv1vv.fh+vv%bvv(vv.UvvL

h#v&OvPv.JGqv9vVv.O0v7#v)qv2v1v"CQ1v.HG v$vrv.h/JhG v(vrv.1v.Jhev1vL+v$v.
#$.0JG"k2&PsG $l.hX.JPGJG \21c7G/>9$.b17(1)@

0v.>vJbv!v/G v$vPv9v.iG/>v9v$v.bv2hG v<vrv.kv2hG vL0v.Xv2hG vcv!v$v2
hev1vL+v.#v)G v$v1v.O0v)&v$v.PL#v9v(v.bv7 v!vSvLGtv78v9vcvJO#v.GXv1vcv,v.h0v9v2v.0v)
G vlv.bv!v.fkv1v,v.,kv. vSvLGtv7bv!v/+vKGG v$vPv9v.i v,v.8v$v_v,vLGJtv<v1vLI;
kvvrvvJ8vv(vvSvv#1vv1vv)EDvvJiG vv$vvJGQShCDvvJG vv$vv\vv.bvv%G vvHvv.Uvv7ChRvvLtvv7

 v!v(vrv",Ch1v1v)OGQ v!v(vSvLhEDvJiG v?v.#vcv.JChG v$vuv9v2v.JG vcv$v.#v1v7
Ch1vv1vv)EDvvJiG vvuvv!vv1vv.JG vvcvv!vv$vv1vv7h#vvLtvvM vv!vv2vvEvv=G vvcvv!vv$vv2,Ch1vv1vv)

>vv$vvcvv1vv7Q0vv.Xvv1vv7hEDvvJiRvvLtvv.JG vv$vv01vvQG vvL0vv.Xvv1vv7,hP vvvqvvVvvJ

8vv(vv$vv1vv7G vv9vvcvv.hf1vv1vv)#vvHvv9vv!vvm+vvKgG vv$vvuvv.&vv.J@hqvvJ8vv9vvEvvJObvv0qvv7

G SLGt7+Kg1$r.1"#.Ojt$.qJ8u.f#?.&17@

(1)G&_L&lQG $c?%@
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>vvvvAlccRG_WQGt?:

8vv9vv$vv1vvMG vvSvvLGtvv71vv1vv)G vvJhdvvvvkvv2E[vv.QG vvcvv0qvv.JG vvJh vv1vv7vvvvbvv)
1vv.qvv2G$&vv.GYG vv9vv20vv$vvuvv)Cf8vvrvv.ekvv1vv,vv.kvv1vv$vv.bvvJG+vv.;kvv,vv2qvvJ8vvuvv.f
1v1v)1vcvZ#vuv.&v.JG v$v?v9v$vdhG/qv9vVv.O$evLGV#vHv9v!vlv7;tv. vL1vF

G vv$vv.OjG vvKj8vvPvv9vv,vvJkvv-1vvcvvZG vvSvvLtvv.Jkvv1vv$vv.1vv1vv(vv,vv.hG vvKjqvvJ0vvuvv.f
kvv2DvvJhOG vv9vvcvv.hfhqvvJ0vvVvv"E vv/#vvPvv9vv.iG/&vvJ#vv.LG vv9vv.e@tvv$vv.qvvJ

8vrv.eG vJh v7hG v,v1v,v.JG v9v.1vcv7 v,v.1vJhQ+v.1v. vSvLGtv7#vd#v?v$v.bv7#v)
G$[vvLGaChG vvSvvLtvv.AOGGvv!vv1kvv.#vv)C>vv"G vvrvv1vv.e1vv$vvSvv.Q0vvdPGJ[vv.1vvd

Gqvv9vvVvv.OjhG>vv9vv$vv.bvv2,h vv,vv.C0vvY
k
vv.RvvLtvv.AG>vv9vv$vv.bvv1vv.fh+vv%bvv(vv.UvvL

h#v&OvPv.JGqv9vVv.O0v7#v)qv2v1v"CQ1v.HG v$vrv.h/JhG v(vrv.1v.Jhev1vL+v$v.
#$.0JG"k2&PsG $l.hX.JPGJG \21c7G/>9$.b17(1)@

0v.>vJbv!v/G v$vPv9v.iG/>v9v$v.bv2hG v<vrv.kv2hG vL0v.Xv2hG vcv!v$v2
hev1vL+v.#v)G v$v1v.O0v)&v$v.PL#v9v(v.bv7 v!vSvLGtv78v9vcvJO#v.GXv1vcv,v.h0v9v2v.0v)
G vlv.bv!v.fkv1v,v.,kv. vSvLGtv7bv!v/+vKGG v$vPv9v.i v,v.8v$v_v,vLGJtv<v1vLI;
kvvrvvJ8vv(vvSvv#1vv1vv)EDvvJiG vv$vvJGQShCDvvJG vv$vv\vv.bvv%G vvHvv.Uvv7ChRvvLtvv7

 v!v(vrv",Ch1v1v)OGQ v!v(vSvLhEDvJiG v?v.#vcv.JChG v$vuv9v2v.JG vcv$v.#v1v7
Ch1vv1vv)EDvvJiG vvuvv!vv1vv.JG vvcvv!vv$vv1vv7h#vvLtvvM vv!vv2vvEvv=G vvcvv!vv$vv2,Ch1vv1vv)

>vv$vvcvv1vv7Q0vv.Xvv1vv7hEDvvJiRvvLtvv.JG vv$vv01vvQG vvL0vv.Xvv1vv7,hP vvvqvvVvvJ

8vv(vv$vv1vv7G vv9vvcvv.hf1vv1vv)#vvHvv9vv!vvm+vvKgG vv$vvuvv.&vv.J@hqvvJ8vv9vvEvvJObvv0qvv7

G SLGt7+Kg1$r.1"#.Ojt$.qJ8u.f#?.&17@

(1)G&_L&lQG $c?%@

75



LvvvvlpKamG_WQGt?pdG_g;r9BG_Oa_c?:

8vvvcvvv9vvv2vvvLG vvvSvvvLGtvvv7vvvv#vvv)#vvv(vvv_vvv.QG vvvcvvv0qvvv.JG vvvJh vvv1vvv7vvvvG/8vvvlvvv.b

G vv$vvcvv!vv)hG vv$vvuvv9vv.H1vv1vv)Oh vv9vv1vv)Ch#vv?vv$vv.bvv7Ohd0vv9vvYvv$vv)8vvJG1vv1vvL
bvv$vv!vv1vv7 vv9vvcvvM0vvMG vvcvv0qvv.JG/qvv9vvVvv.O0vv7hG vv9vv?vv.Q0vv71vv1vv(vv,vv.,tvv$vv.C&vv-qvvJ

0vvv9vvvYvvv$vvv)E>vvvLGAGJCGvvvLi8vvvPvvv9vvv,vvvJa8vvvrvvv.0vvv7G vvv?vvv.G&vvv3G/>vvv9vvv$vvv.bvvv1vvv7
hG v<vrv.kv1v7@zkv. v,vJaG v$v\v!v.H#v)G vSvLGtv7h#v(v\vrv,v.kv2&vlvQG v.qv:

+vv.Eqvv.#vv7bvv0qvv78vvPvv9vv,vvJaG/bvv9vvLGaG vv$vv9vv2vv.Od vv!vvEvvrvv.bhG vv.G>vv2vv.J

G&vv\vv0q
k
vv.#vv)qvv.bvvJIG vv$vvPvv.hGI,1vvcvv1vvJkGbvv)#vv(vv\vvsG)bvv.&vv7hG vv$vvPvv.bvvJI

G vvvv9vvvv28vvvvlvvvv9vvvvLV1vvvv. vvvvYvvvvLhQI[vvvvLk
k
vvvv.0vvvvrvvvv.e1vvvv. vvvv$vvvvPvvvv.bvvvvJIh[vvvvLk

k
vvvv.;vvvv.&vvvv1kvvvv.

0v9v!vrv.+v.y(1),zkv. vJhdG$[vLGakv2bv0qv7RvLGtv78vPv9vlv1vJ#v)Dvrv.b
h8vvv!vvv9vvvMe1vvv.G>vvv2vvv.J,h+vvv2Dvvvrvvv.bhhG>vvv2vvv.J0vvv?vvv3Cf0vvvLGbvvv/kvvv2
8vEvJ0vJ+v.hXvcv1v7+vKgG vJhdG v?vfvLGkv1v7h#vPv9v.i&v$v.+v.G/qv9vVv.Oj

hG/>v9v$v.bv2hG v<vrv.kv2y(2),h+v.8vcvL0vm0vEvJO1v.Xv.MOhQG vcv.#v"
G vv?vv1vv.Ovv9vvLG8vv1vv?vv2kvv28vvEvvJ0vvJG vv$vvuvv.Ovv3G/qvv9vvVvv.O0vv7 vv!vvJhd/Ovv1vv$vv.
G Yc1l7#(,.@

EfG vvSvvLGtvv78vv9vv?vvPvvJkvv28vvcvv.qvvJCh#vvcvv.+vvJIh vvuvv(vv,vv.8vv9vv$vv1vvMbvv)
1vv.qvv2C&vv.GYG vv9vvcvv.qvvJ1vvuvv.&vv,vv.8vv9vvYvv$vv)C+vv%8vvL8vv1vv3Gqvv9vvVvv.Ojh8vv?vv.Qj

1v1v)G$[vLGahG v$v9v$v<v"kv28vEvL0vLG v9v?v.QI#v)Gv0d1vL&v.#v@bv$v!v2
hR#vv(vv2#vvEvvJOh#vvlvvVvv"@hkvv2tvv"G8vvlvv.qvv.JG vvSvvLGtvv7/0vv.>vvJ#vv?vv.d

(1)Mohamed ben el Hassan Alaoui, «Le Maroc et l’Union européenne à l’aube du XXI siè-

cle», in Marier le maghreb à l’union européenne, Panoramiques, N41, Edition Corlet,

Paris, 1999, P 210.

(2)Ibid, P208.

76

Ctv<vL8v(v_v1v$kv.h8vEvJ0vJkGh8vlvVv1v0
k

#v)>v.&v38vEvL0vLG v9v?v.QI1v1v(v$v.8vuv.f
G vv?vv.G&vv3G/>vv9vv$vv.bvv1vv7hG vv<vvrvv.kvv1vv7Cqvv"8vvEvvJ0vvJkG,kvv.8vvlvv.bG vvSvvLGtvv7+vv.
G vvKj0vv9vvYvv$vv)>vv.&vv2kvv.#vv,vv$kvv.+vv.8vvEvvL0vvLG vv9vv?vv.QIh>vv.G&vv3Cqvv"C+vv$vv1vv7
89$<"k2G ?.G&3G/>9$.b17hG <r.k17hG P1.O17@

C9yD

k
9:|q%(eG:!O|9LhGyAw9|{:

G/&vvvJ#vvv.L&vvv_vvvL0vvv7GQ8vvv2vvv\vvv:1vvvcvvv(vvvVvvvL0vvv);G vvvcvvv$vvv!vvv1vvv7G/qvvv9vvvVvvv.O0vvv7
hUvv(vv.bvv7G vvPvv0e,hqvvJtvv.fQGFvvJG vv(vv_vvL0vv7zOGkvv1vvJ#vv1vv9vvLG&vv2yqvvJGvv\vv/
bvv!vv/&vv,vv@Gvv\vv/COvv9vv.PgCHG vv$vvJQOvv7G vv.Gqvvcvv1vv7z+vv.&vvM#vv.Qevv.&vv9vv.hy@
hqvvvvJbvvvvLaztvvvv.QdOhOTyG/&vvvvJ#vvvv.LIntegration1vvvvuvvvv.&vvvv-z0vvvv#GvvvvK

#vv?vv.d#vvcvv1vv)qvvJQkG#vv)G vv?vv$vvdhG vv$vv#OvvPvv7hG vv$vv$vv.QOvv.J1vv. vvrvv.IG vv9vv2
8vPv$vF1v(vSvLhXv$v.fG&v9v_v.QGJG v9vfv1v1vLG vPv!v$v21v1v)G v$v.G[v(v1v) v$vJI
R#v(v1v7[v.0v!v7y@C#v.zEQ&vPv:+v.Sykv1vLikv2G/&vJ#v.LzG/8v?v.g&vEv.
E&vvvSvvv.AEQGOj vvv.DvvvJGJOvvv1vvv.Ovvv1vvv7Ctvvv<vvvLG8vvvPvvv.bkvvv.,1vvvEvvv1vvv=tvvv"hGDvvvJI

8vvv9vvv?vvv(vvv3G vvv!vvv?vvv.AE vvv/G vvvrvvv.Ikvvv2bvvv0qvvv9vvv,vvv.#vvvdG vvv.DvvvJGJG$GvvvLi

G vv$vvSvv.Qtvv7y@C#vv.z>vv.R0vvm&vv.jykvv1vvK+vv3DvvJG vv9vvrvvL0vvLCfG vv$vv(vv_vv$vv.J

G vvPvv1vv.Ovv1vv7G)qvv!vv1vv$vv1vv7qvvJOvv.+vv$vv:zkvv2E0vv?vv.O>vvMQ vv!vvPvv0ekvv2G vv(vv_vv.e

G Jh 2y(1)@

hEPGtvvv.fXvvvLhQ0kvvv.Cf&vvvrvvvJe#vvv0Dvvv_vvv.JDvvv.d+vvvKGG vvv9vvv.>vvv-
G (_LjG Kj#<!9-#JQO7G/&J#.Lk,.#.0!2:

(1)6 Dario battistelle, Theories des relations internationales, 2eme èdition, Science po les

presses, 2006, p 363.
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Ctv<vL8v(v_v1v$kv.h8vEvJ0vJkGh8vlvVv1v0
k

#v)>v.&v38vEvL0vLG v9v?v.QI1v1v(v$v.8vuv.f
G vv?vv.G&vv3G/>vv9vv$vv.bvv1vv7hG vv<vvrvv.kvv1vv7Cqvv"8vvEvvJ0vvJkG,kvv.8vvlvv.bG vvSvvLGtvv7+vv.
G vvKj0vv9vvYvv$vv)>vv.&vv2kvv.#vv,vv$kvv.+vv.8vvEvvL0vvLG vv9vv?vv.QIh>vv.G&vv3Cqvv"C+vv$vv1vv7
89$<"k2G ?.G&3G/>9$.b17hG <r.k17hG P1.O17@

C9yD

k
9:|q%(eG:!O|9LhGyAw9|{:

G/&vvvJ#vvv.L&vvv_vvvL0vvv7GQ8vvv2vvv\vvv:1vvvcvvv(vvvVvvvL0vvv);G vvvcvvv$vvv!vvv1vvv7G/qvvv9vvvVvvv.O0vvv7
hUvv(vv.bvv7G vvPvv0e,hqvvJtvv.fQGFvvJG vv(vv_vvL0vv7zOGkvv1vvJ#vv1vv9vvLG&vv2yqvvJGvv\vv/
bvv!vv/&vv,vv@Gvv\vv/COvv9vv.PgCHG vv$vvJQOvv7G vv.Gqvvcvv1vv7z+vv.&vvM#vv.Qevv.&vv9vv.hy@
hqvvvvJbvvvvLaztvvvv.QdOhOTyG/&vvvvJ#vvvv.LIntegration1vvvvuvvvv.&vvvv-z0vvvv#GvvvvK

#vv?vv.d#vvcvv1vv)qvvJQkG#vv)G vv?vv$vvdhG vv$vv#OvvPvv7hG vv$vv$vv.QOvv.J1vv. vvrvv.IG vv9vv2
8vPv$vF1v(vSvLhXv$v.fG&v9v_v.QGJG v9vfv1v1vLG vPv!v$v21v1v)G v$v.G[v(v1v) v$vJI
R#v(v1v7[v.0v!v7y@C#v.zEQ&vPv:+v.Sykv1vLikv2G/&vJ#v.LzG/8v?v.g&vEv.
E&vvvSvvv.AEQGOj vvv.DvvvJGJOvvv1vvv.Ovvv1vvv7Ctvvv<vvvLG8vvvPvvv.bkvvv.,1vvvEvvv1vvv=tvvv"hGDvvvJI

8vvv9vvv?vvv(vvv3G vvv!vvv?vvv.AE vvv/G vvvrvvv.Ikvvv2bvvv0qvvv9vvv,vvv.#vvvdG vvv.DvvvJGJG$GvvvLi

G vv$vvSvv.Qtvv7y@C#vv.z>vv.R0vvm&vv.jykvv1vvK+vv3DvvJG vv9vvrvvL0vvLCfG vv$vv(vv_vv$vv.J

G vvPvv1vv.Ovv1vv7G)qvv!vv1vv$vv1vv7qvvJOvv.+vv$vv:zkvv2E0vv?vv.O>vvMQ vv!vvPvv0ekvv2G vv(vv_vv.e

G Jh 2y(1)@

hEPGtvvv.fXvvvLhQ0kvvv.Cf&vvvrvvvJe#vvv0Dvvv_vvv.JDvvv.d+vvvKGG vvv9vvv.>vvv-
G (_LjG Kj#<!9-#JQO7G/&J#.Lk,.#.0!2:

(1)6 Dario battistelle, Theories des relations internationales, 2eme èdition, Science po les

presses, 2006, p 363.
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vvvvCfG vvv9vvvVvvv.Q/0vvv(vvv\vvv2vvvsOvvv.ibvvv!vvv/G vvv$vvv?vvv$vvv.bvvv.JG vvvfvvvL1vvv1vvv7
1vv.bvv9vv2vv.QCfG vv(vv_vvL0vv7/8vv9vvVvvm1vv. vvuvv.&vv1vv7h/0vv$vvuvv)Cf8vv\vv2vvsbvv!vv/
1vv.qvv2G vv$vvuvv.&vv.JG$GvvLiG vv<vvrvv.kvv1vv7,Gvv.Uvv7kvv2bvv0qvv9vv,vv.#vvdG vv<vvrvv.kvv7
G)O0#17#<0

k
@

vvvvCfG vv9vvJ vv1vv"bvv!vv/bvv0qvv7G vvPvv!vv%1vv./&vvJ#vv.L#vvPvv# vv7evv1vvL8vv.#vv7
P vvvvCfG/&vvvJ#vvv.L0vvv$vvvuvvv)Cf0vvvuvvv.fOvvv2vvv2kvvv. vvvEvvvLhH#vvv)&vvv.YBGvvvL

8vvv9vvv?vvv.hRkvvv1vvv-G vvv$vvvVvvv. vvvF#vvvVvvv. vvvFOh vvv7hGDvvvJI vvv9vvvVvvv"E vvv/#vvvVvvv. vvvF

#?$.b7Ohd@

hG v9vuv.#v"bv$v!v1v7Gqv9vVv.O0v78v,vJaE v/8v(vM0v"G/&vJ#v.Lh8vEvrv1vrv-
1.! 1.JG 9r(17G $H. 7)&?.M+KgG c$!17@
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/X)QZG9MGqGDhd

G vvv.DvvvJIE[vvv.Q&vvvlvvvQG>vvv9vvv$vvv.bvvv2h+vvv2#vvvEvvv.Q0vvvL8vvv2vvv]1vvv.)&vvvPvvv.f

h v1vPv:ev.0v.8v,v.G vL1vFChG v$vVv. vF, vK vv8v?vJG v.DvJI#vL8v2v\v7#vd

G&vcvJGeG v9v(v$v1v7ChDv9v/G v9vHv!vm,h+v.C#vL[v2v1vcv2, vuv(v,v.0v$vuv)Cf
8vuv.f#vL8v2v\v7#vd#vcv.0v1vL8vrv(v1v7 v!v9vrvJeh8vEvrv1vsG v$vVv. vFG/qv9vVv.O0v7,
 vvK vvv>vv.AJG vv$vvlvv.+vv1vv%G vv$vvuvv$vv!vv7 vv9vvlvvLb1vv1vv)G vv$vvPvv.QG vv(vvlvvPvv2Ch
G vEvYv.Qj v!v9v.DvJhG v$vPv.QG v$vVv!vEv2;CjCf1vcvZG v2v(v/G vrv.&v.&v1v7
hG v9vrv(v1v7+v2E[v.Q v9vSv2v1vvG v$vVv. vFOhfG v9v(v.Rdbv)qv1v%PG8v1v7h[v(v1v7
Ch#vvEvv!vv1vv7GQ8vv2vv\vv:1vv. vvJh vv7bvv$vv.#kvv.,hG vvJh vv7&vvlvvPvv,vv.bvvLkvv:1vv. vv9vvMG#vv)
#vvdP vvv8vv\vv.QGJ#vv9vvcvvJOIh8vvEvv./J&vv_vvL0vv7bvv$vv1vvrvv7,0vv2vvrvv/CfG vv2vv(vv/
G v9v2Dv.R8v,v.tv";vrv.kv7#v)G v<vrv.kv.JG)&vPv.&v1v7hG)Ov0ehGDvJ#v(v,v.
0vSvuv"1v(v1v70v?v3#vLGbv.8v,v.ChEbv.OI8vSvuv1v!v,v.1v.bv9v2v.QCfG v2v(v.A/0v9v%
E/hkvsCOvQhQtv.FvM#v9v1v(v7@ vK vvkv. v2v(v1v7G vcvL1v1v7G v9v2+v2>vMA#v)
G vv2vv(vv1vv7G vv<vvrvv.kvv1vv7G)Ovv0#vv1vv7GQ8vvuvvMJbvv!vv/8vvVvv.QGJ#vv9vvcvvJOI vv$vvlvv,vv.e
G vvvv.DvvvvJIhGOvvvv9vvvv(vvvv9vvvv?vvvv:CfG vvvv.DvvvvJI/8vvvvuvvvv.fE/1vvvv. vvvvcvvvv.OI vvvv0OvvvvQ
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/X)QZG9MGqGDhd

G vvv.DvvvJIE[vvv.Q&vvvlvvvQG>vvv9vvv$vvv.bvvv2h+vvv2#vvvEvvv.Q0vvvL8vvv2vvv]1vvv.)&vvvPvvv.f

h v1vPv:ev.0v.8v,v.G vL1vFChG v$vVv. vF, vK vv8v?vJG v.DvJI#vL8v2v\v7#vd

G&vcvJGeG v9v(v$v1v7ChDv9v/G v9vHv!vm,h+v.C#vL[v2v1vcv2, vuv(v,v.0v$vuv)Cf
8vuv.f#vL8v2v\v7#vd#vcv.0v1vL8vrv(v1v7 v!v9vrvJeh8vEvrv1vsG v$vVv. vFG/qv9vVv.O0v7,
 vvK vvv>vv.AJG vv$vvlvv.+vv1vv%G vv$vvuvv$vv!vv7 vv9vvlvvLb1vv1vv)G vv$vvPvv.QG vv(vvlvvPvv2Ch
G vEvYv.Qj v!v9v.DvJhG v$vPv.QG v$vVv!vEv2;CjCf1vcvZG v2v(v/G vrv.&v.&v1v7
hG v9vrv(v1v7+v2E[v.Q v9vSv2v1vvG v$vVv. vFOhfG v9v(v.Rdbv)qv1v%PG8v1v7h[v(v1v7
Ch#vvEvv!vv1vv7GQ8vv2vv\vv:1vv. vvJh vv7bvv$vv.#kvv.,hG vvJh vv7&vvlvvPvv,vv.bvvLkvv:1vv. vv9vvMG#vv)
#vvdP vvv8vv\vv.QGJ#vv9vvcvvJOIh8vvEvv./J&vv_vvL0vv7bvv$vv1vvrvv7,0vv2vvrvv/CfG vv2vv(vv/
G v9v2Dv.R8v,v.tv";vrv.kv7#v)G v<vrv.kv.JG)&vPv.&v1v7hG)Ov0ehGDvJ#v(v,v.
0vSvuv"1v(v1v70v?v3#vLGbv.8v,v.ChEbv.OI8vSvuv1v!v,v.1v.bv9v2v.QCfG v2v(v.A/0v9v%
E/hkvsCOvQhQtv.FvM#v9v1v(v7@ vK vvkv. v2v(v1v7G vcvL1v1v7G v9v2+v2>vMA#v)
G vv2vv(vv1vv7G vv<vvrvv.kvv1vv7G)Ovv0#vv1vv7GQ8vvuvvMJbvv!vv/8vvVvv.QGJ#vv9vvcvvJOI vv$vvlvv,vv.e
G vvvv.DvvvvJIhGOvvvv9vvvv(vvvv9vvvv?vvvv:CfG vvvv.DvvvvJI/8vvvvuvvvv.fE/1vvvv. vvvvcvvvv.OI vvvv0OvvvvQ
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G vv,vv.0vv.8vv1vv7hG vvJ0vv)hGDvvJ#vv(vv,vv.,h+vv.C#vvL0vv?vv3Ebvv.OI#vv(vv.qvvSvv9vv-;$f

G/Q8vvvuvvv.Rbvvv!vvv/G vvvJ0vvv)hDvvvJgOvvv1vvvEvvvLe#vvv)G vvv9vvv.>vvv-&vvvEvvv.G vvv2vvv(vvv.AGJ

G vvEvvYvv.Q0vv7G vv9vv2Rtvv9vv,vv.G vv9vv?vv.QHG)&vvPvv.&vv1vv7,hG vv9vv?vvL1vv9vv1vv)G$#vvL0vvuvv1vv7
hG$hQ117hGDJI#(,.@
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GyqZ{GyD9!,

;QXPL(RXAG9bh9ZhGE;b:XLhG9@OX:q

!G9@Bd(@,GD:d=OTZhGDhQ(TZ

bvvv(vvvJ#vvv.8vvvVvvv.Q+vvv1vvv?vvv"CfG vvvLhM8vvvEvvvrvvvsDvvvL0vvv9vvv,vvv.kvvv2G vvvJh vvv7
hbvv2vvL+vv.,hCfkvvuvvLIG vvEvvL0vv7/8vv.>vvJ1vv. vvlvvcvv"E/kvv2hGqvvdG vvJh vv7,
h vvv)8vvv9vvvEvvvrvvvsG vvvEvvvL0vvv7bvvv$vvv!vvv1kvvv.E/bvvv(vvvJ#vvv.8vvvcvvv2vvvLG vvvJh vvv7bvvv)C+vvvJGa

G vv$vv?vv9vv$vvd,tvv.fG vvlvvuvvLG)&vvPvv.&vv20vv(vvEvvLa&vvEvv.#vvPvv.Q>vvJ0vvJ/0vvcvv9vv2vvL
G vvJh vv7#vv?vvLO&vv$vv] vv!vv9vv?vv$vvdkvv2E[vv.Q8vvcvv.qvvJ#vv)z&vv.Y#vv.y(1), vvK vvv

(1)0vvrvv.e#vvlvv,vv.eG vvcvvrvvJG/>vv9vv$vv.bvv2,G vv9vv28vv?vvJ>vvKhQ+vv.kvv2G vvlvvuvvLG vv1vv.&vv.&vv2h8vvuvvLOvv:#vvd

#vvlvvuvvLjG$&vv.GQG$hQh1vv1vv.f,bvv!vv/kvvuvvLIG vvEvvsG vv\vv2vv1vvcvv2G vv9vv28vv9vv#OvvQbvv!vv/#vvPvv\vvLI

G vv9vvcvv.qvvJ1vv1vv)[vvLkvv1vv)CDvvJ+vv$vv.0vv$vv!vvvG vvPvv!vv\vv7hG vv<vv.&vv20vv$vv<vv"qvv.bvvJIG vvPvv!vv\vv7,ChG vvSvvcvv3

1vv. vv$vvlvv,vv.eG vv0Dvvs@h+vv2kvv2#vv?vv$vv"+vvKGG vvlvvuvvL8vvcvv2vvLbvv)G8vv?vv.g8vv2vvL0vvLj vv!vvPvv!vv\vv70vv?vvcvv"
G vcvrvJ#v(v7#v)[vLaG vEv.tv%h0vEv9vlva1v. v9v. v21vrvJQG8v-G vPv1v.Ov1v7tv.#v!v7,hG8v?v.gO0v$vrvLG[v2
0vYvdG v$v9vcv.qvJ0v)bv!v/qvJeG v$vPv.hGI1vEv1v=/0vVvFG v9vcv.qvJE/1v9v(v.RdG v$vEvuv.#v1v)bv)
G P!\7 !E.t% u)k2E[.Q#)G $P&h 17hG 992d@
hbvv$vv.#kvv.8vvcvvJkvvuvvLIG vvcvvrvvJG/>vv9vv$vv.bvv2B vv1vv7C&vv9vv?vv9vv,vv.G)&vvPvv.&vv1vv7 vv9vv(vvMdG vvPvv1vv.Ovv7#vv)G vvPvv$vv.A
E /G$QV,D1=t.fG E.t%CDJ;0;7C&$.W:

C&-+.G) vvsvv-&lP-@
C&-^"Guk2CQX-h&.F2-@
C&-#$<" 9c. 1$-h#(lK ,.@
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GyqZ{GyD9!,

;QXPL(RXAG9bh9ZhGE;b:XLhG9@OX:q

!G9@Bd(@,GD:d=OTZhGDhQ(TZ

bvvv(vvvJ#vvv.8vvvVvvv.Q+vvv1vvv?vvv"CfG vvvLhM8vvvEvvvrvvvsDvvvL0vvv9vvv,vvv.kvvv2G vvvJh vvv7
hbvv2vvL+vv.,hCfkvvuvvLIG vvEvvL0vv7/8vv.>vvJ1vv. vvlvvcvv"E/kvv2hGqvvdG vvJh vv7,
h vvv)8vvv9vvvEvvvrvvvsG vvvEvvvL0vvv7bvvv$vvv!vvv1kvvv.E/bvvv(vvvJ#vvv.8vvvcvvv2vvvLG vvvJh vvv7bvvv)C+vvvJGa

G vv$vv?vv9vv$vvd,tvv.fG vvlvvuvvLG)&vvPvv.&vv20vv(vvEvvLa&vvEvv.#vvPvv.Q>vvJ0vvJ/0vvcvv9vv2vvL
G vvJh vv7#vv?vvLO&vv$vv] vv!vv9vv?vv$vvdkvv2E[vv.Q8vvcvv.qvvJ#vv)z&vv.Y#vv.y(1), vvK vvv

(1)0vvrvv.e#vvlvv,vv.eG vvcvvrvvJG/>vv9vv$vv.bvv2,G vv9vv28vv?vvJ>vvKhQ+vv.kvv2G vvlvvuvvLG vv1vv.&vv.&vv2h8vvuvvLOvv:#vvd

#vvlvvuvvLjG$&vv.GQG$hQh1vv1vv.f,bvv!vv/kvvuvvLIG vvEvvsG vv\vv2vv1vvcvv2G vv9vv28vv9vv#OvvQbvv!vv/#vvPvv\vvLI

G vv9vvcvv.qvvJ1vv1vv)[vvLkvv1vv)CDvvJ+vv$vv.0vv$vv!vvvG vvPvv!vv\vv7hG vv<vv.&vv20vv$vv<vv"qvv.bvvJIG vvPvv!vv\vv7,ChG vvSvvcvv3

1vv. vv$vvlvv,vv.eG vv0Dvvs@h+vv2kvv2#vv?vv$vv"+vvKGG vvlvvuvvL8vvcvv2vvLbvv)G8vv?vv.g8vv2vvL0vvLj vv!vvPvv!vv\vv70vv?vvcvv"
G vcvrvJ#v(v7#v)[vLaG vEv.tv%h0vEv9vlva1v. v9v. v21vrvJQG8v-G vPv1v.Ov1v7tv.#v!v7,hG8v?v.gO0v$vrvLG[v2
0vYvdG v$v9vcv.qvJ0v)bv!v/qvJeG v$vPv.hGI1vEv1v=/0vVvFG v9vcv.qvJE/1v9v(v.RdG v$vEvuv.#v1v)bv)
G P!\7 !E.t% u)k2E[.Q#)G $P&h 17hG 992d@
hbvv$vv.#kvv.8vvcvvJkvvuvvLIG vvcvvrvvJG/>vv9vv$vv.bvv2B vv1vv7C&vv9vv?vv9vv,vv.G)&vvPvv.&vv1vv7 vv9vv(vvMdG vvPvv1vv.Ovv7#vv)G vvPvv$vv.A
E /G$QV,D1=t.fG E.t%CDJ;0;7C&$.W:

C&-+.G) vvsvv-&lP-@
C&-^"Guk2CQX-h&.F2-@
C&-#$<" 9c. 1$-h#(lK ,.@
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 v%8vuv) v!vJh v7QhME/bv(vJ#v.>v.A+v1vfv"hCbv\v.+v.G vLhMG v?v$v.bv1v7
G v9v28vcv2vL#v)Gv0 v,v.bv)h>v.O+v.G v9v.e,kv. vKGJvvvvDvPv2v-vvvv v1vPv:

DvLI[v. v$v. v%0vuv)G)&vPv.f#v.G[v(kv. vJh v7bvrv!v1v70vLi#v.G[v(v.+v.bv)
hbvv21vv#fhDvvJIG vvuvv"+vv2+vvJa>vv.#vvd@ vvrvvJGOvv9vv\vv.Y+vv1vv?vv"Cf
0vvrvvEvv%kvvuvvL8vv2G vvEvvL0vv7hG vv.DvvJIkvv2#vvlvv,vv.ehGDvvJ+vv.#vvlvv,vv.eG vvJh vv7
G vv9vv28vvcvvJDvvPvv2vv-#vv(vv9vv,vv/G vvlvvuvvLG)&vvPvv.&vv2hevv.0vv9vv-,Dvv9vv/C&vv-bvv2vvLbvv)
P vv1vrv. v-CfG vlvLOChG)&vPv.f v1vQOv.izPG8v. v!v(v_v.eG vPv1v.Ov2y,
 vvuvv)G vvJh vv7bvv(vvJ+vv1vv?vv"z+vv2G vvEvvrvv1vvrvv7G vv.Gqvvcvv1vv7 vv!vvlvvuvvLIG$Gvv0qvv1vv7,
h+vvvv2G vvvvLhMG$Gvvvv0qvvvv2#vvvv)Dvvvv1vvvv=+vvvv2EQGOI>vvvv.+vvvvL0vvvv7#vvvv9vvvv?vvvv!vvvv1vvvv7,
hhGXvEv7 vKG8v,v.y@ vrvJtv.fP vv#v(v\v!vsG vlvuvLG vKj&v,v"#v)#vPv.Q

G vvv9vvvVvvv.QG vvv,vvv1vvv?vvv!vvv2 vvv1vvv(vvvEvvv:8vvvVvvv.QGJ>vvvJ0vvvJI vvv\vvv2vvv1vvvcvvv7G vvvJh vvv7zevvv1vvvL
G$G0q2y,t$.+.D.dt.Qd#.QtQ#<0

k
@

G vvJh vv7 vv%8vvuvv)#vvlvvLhXvv7bvv!vv/G vv$vv?vv9vv$vvd#vv)G vvHvv.QLh vv1vvPvv:

hGqvvckvv. vv!vvlvvuvvLIG$Gvv0qvv1vv7ChUvv.QIhhGqvvdG vvcvvrvv",Oh vv7&vvSvv#J#vv)
G vEv.>v7E v/ v?v%UvLGYG v\v2vrv.J,h1v$v.C&v,v.qvJ&vSv#Jkv2G v.qv:

&vlvPv-Xv$v)G/Uv\vJG#v.J1v1v)+vKgG v\v2vrv.Jkv,v2tvrv.bvJIbv.#v7Oh v7
G v\v2vrv7G$qv.iG vPv.FvJIGqv9vVv.O0kv.,zh1v1vJ+v.Gqv9vVv.OG vJh v7kv!v,v.;vrv"
G vvv$vvv.dh;vvvrvvv"G$Uvvv.GJOGGvvv"G vvv$vvv?vvv!vvvQ,h1vvv. vvv9vvv. vvv2Ovvv9vvvuvvv.f+vvvKg
G v\v2vrv7+v2G v\v2vrv7G vPv.FvJIOv1v.Ov1kv.y@h1vK vvCUv2vEv:G vJh v7#vlv,v.#kv.
E&vvPvv.&vv1kvv.0vvrvv.ebvv!vv/G vv9vv(vv.qvvZhG vv9vvYvv.O1vvJdG vvlvv,vv%G vvLhDvv2G vvKjtvv.f

qJC Vr-+1?"1,.@

h vv%8vvuvv)Ckvvuvv.QG$&vv.GQqvvJGvv!vvrvv:kvvrvv]G8vv?vv.+kvv.OhfBGvvL1vv"
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tvv.&vv:G$kvvuvv.QG vv$vv9vvEvv. vvrvv7Dvv.dG vvEvvL0vv7hG vv$vvPvv.hGIqvvJCkvvLRJQD0vv7
#v(v.qvYv7 v$v.qv.#v:bv!v1v-G vJh v7G)qv\v.bv1v7, vrvJtv.&v:G v!v1v2vLG v1v7;v.QI
E&vvPvv.&vv1vv7#vv(vv.qvvYvv7 vv$vvPvv.QOvv.1vvsDvvPvv38vvVvv.QG vvSvv1vv.bvv1vv7&vvlvvPvv,vv. vvuvv)

Gvv.Xvv:&vvPvvr
k
vv.#vvSvv.1vv,vv.0vvrvv.ebvv!vv/8vv#Ovv1vvQqvv.GbvvJOvv1vv.Ovv1vv78vvrvv.ebvv!vv/

#vlv,v.eG/qv9vLGYhG/Gv9v1v.Qh;vrv.kv1v7&vrv1vZO0v(v1v78vrv.ebv!v/kvuvLIDvL0v7
G vv$vvcvv9vvrvvJtvv1vvlvv$vv.tvv.f&vv.YG vvJ0vv.&vv7G vv9vv20vv&#vv)1vv,vv.G)&vvPvv.f1vv.bvv9vv2vv.Q+vv.
G#v9v<v./

k
 vrv1v%8vEv.kvabv!v/Dvrv.qv-;Cj:Dvrv.bG)&vPv.f,h[v2vckv.bv!v/

qvv1vv%Gqvv9vvVvv.O0vv78vv?vv$vvcvv,vv.bvv!vv/Ovv2vv1vv"G vv$vv<vv.dDvvL0vv7G vvPvv.bhG vv$vv(vv.kvvPvv7

hG vvv$vvv!vvvuvvv1vvv7G vvvHvvv.Uvvv7@ vvvrvvvJ8vvv. vvvJJG vvvJ0vvv$vvvrvvvLG[vvv1vvv7#vvv)8vvv(vvv.Ovvv31vvv1vvv)
#9f1LGJ;0K:

vvvvG Esk2G .>.O1c1J
k
Gb)Qq.17E ,17@

vvvvG lc"G $L8uMb!/G)QGOI@

vvvvG 9?$dG r.F%b!/G $P&h 17@

h#vv)+vvKgG vv(vvrvv.WG vv<vv0K8vv(vv.qvvYvv:G vv9vvlvvPvv1vvLGJG vv9vv2Cbvv\vv9vv,vv.
#vvJGQSG vvlvvuvvLG$hQ1vv21vv1vv)G8vv?vv.+vv1vv)tvv2vv1vvL0vv);G/8vv?vv.gG vv!vv1vv2vvLG vv2
hG/8vv?vv.gG vvSvv1vv.bvv2@h vvrvvJhUvv0#vvckvv.E vv/8vvHvvlvv1vvmqvvJQG/#vv9vv<vv.d
 vvvv!vvvv9vvvvcvvvv. vvvv1vvvv%G$h vvvv1vvvv71vvvv. vvvv(vvvv$vvvv]G vvvvKjGvvvv!vvvvsG vvvvLCOvvvv$vvvv. vvvv1vvvv7#vvvv)>vvvv,vvvv7,
hG/R9LGt17#)>,7CGLi@

hG vvEvvrvv1vvrvv7CfG vvJh vv7kvv2tvv"+vvKgG vv$vvPvv.QGJG vvlvvuvvL0vv7 vv%8vvuvv)
8vvPvv9vv,vvJaG vv.>vv.OG vvKG8vv2;Cj:G vv2vvrvv.Atvv(vv,vv.0vv7#vv&OvvPvv.8vv1vv7 vv!vv9vv?vv$vvd

G vvv2vvvSvvvLj,1vvv"tvvv.&vvv:#vvv?vvv$vvv"G$kvvvuvvv.Q8vvv9vvv?vvv-&vvvEvvv.1vvv(vvv.AG&vvvJ#vvv.>vvv.J
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tvv.&vv:G$kvvuvv.QG vv$vv9vvEvv. vvrvv7Dvv.dG vvEvvL0vv7hG vv$vvPvv.hGIqvvJCkvvLRJQD0vv7
#v(v.qvYv7 v$v.qv.#v:bv!v1v-G vJh v7G)qv\v.bv1v7, vrvJtv.&v:G v!v1v2vLG v1v7;v.QI
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#vlv,v.eG/qv9vLGYhG/Gv9v1v.Qh;vrv.kv1v7&vrv1vZO0v(v1v78vrv.ebv!v/kvuvLIDvL0v7
G vv$vvcvv9vvrvvJtvv1vvlvv$vv.tvv.f&vv.YG vvJ0vv.&vv7G vv9vv20vv&#vv)1vv,vv.G)&vvPvv.f1vv.bvv9vv2vv.Q+vv.
G#v9v<v./

k
 vrv1v%8vEv.kvabv!v/Dvrv.qv-;Cj:Dvrv.bG)&vPv.f,h[v2vckv.bv!v/

qvv1vv%Gqvv9vvVvv.O0vv78vv?vv$vvcvv,vv.bvv!vv/Ovv2vv1vv"G vv$vv<vv.dDvvL0vv7G vvPvv.bhG vv$vv(vv.kvvPvv7

hG vvv$vvv!vvvuvvv1vvv7G vvvHvvv.Uvvv7@ vvvrvvvJ8vvv. vvvJJG vvvJ0vvv$vvvrvvvLG[vvv1vvv7#vvv)8vvv(vvv.Ovvv31vvv1vvv)
#9f1LGJ;0K:

vvvvG Esk2G .>.O1c1J
k
Gb)Qq.17E ,17@

vvvvG lc"G $L8uMb!/G)QGOI@

vvvvG 9?$dG r.F%b!/G $P&h 17@

h#vv)+vvKgG vv(vvrvv.WG vv<vv0K8vv(vv.qvvYvv:G vv9vvlvvPvv1vvLGJG vv9vv2Cbvv\vv9vv,vv.
#vvJGQSG vvlvvuvvLG$hQ1vv21vv1vv)G8vv?vv.+vv1vv)tvv2vv1vvL0vv);G/8vv?vv.gG vv!vv1vv2vvLG vv2
hG/8vv?vv.gG vvSvv1vv.bvv2@h vvrvvJhUvv0#vvckvv.E vv/8vvHvvlvv1vvmqvvJQG/#vv9vv<vv.d
 vvvv!vvvv9vvvvcvvvv. vvvv1vvvv%G$h vvvv1vvvv71vvvv. vvvv(vvvv$vvvv]G vvvvKjGvvvv!vvvvsG vvvvLCOvvvv$vvvv. vvvv1vvvv7#vvvv)>vvvv,vvvv7,
hG/R9LGt17#)>,7CGLi@

hG vvEvvrvv1vvrvv7CfG vvJh vv7kvv2tvv"+vvKgG vv$vvPvv.QGJG vvlvvuvvL0vv7 vv%8vvuvv)
8vvPvv9vv,vvJaG vv.>vv.OG vvKG8vv2;Cj:G vv2vvrvv.Atvv(vv,vv.0vv7#vv&OvvPvv.8vv1vv7 vv!vv9vv?vv$vvd

G vvv2vvvSvvvLj,1vvv"tvvv.&vvv:#vvv?vvv$vvv"G$kvvvuvvv.Q8vvv9vvv?vvv-&vvvEvvv.1vvv(vvv.AG&vvvJ#vvv.>vvv.J
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#vv9vvLGtvv$vv7,h+vv.G$#vvLG vvKj0vvlvvPvvL1vv(vv.AG vvJh vv7PG8vv,vv.CDvv1vv.&
k
vv.tvv$vv.+vv.

G vEv.dkv2G v9v?vL1v7G$#vL0vuv1v7&vlvPv,v.ChG v9v?vL1v7G$hQ1v1v7kv2&v$v.PL
kvvLbvv1vv7qvv2vv"Cf8vv9vv(vv2vv-ChQh1vv.E vv/tvv.fG vv9vvLGtvv%/0vv$vvuvv)Cf0vv9vvEvvJO

1vvv. vvv$vvv?vvv.dG vvvPvvv1vvv.Ovvv2ChG vvv<vvvrvvv.kvvv2ChG/qvvv9vvvVvvv.Oj,1vvv"EfG vvv$vvvPvvv.Q

G/qv9vVv.OjG v$v9v\v.Q+v.&v9v1v?v7[v2v1vcv7 v$vLGtv$v7bv!v/#vPv9v.0v.J#v9vcvJOI
Gvv.Uvv7#vv(vv,vv.G vv$vvPvv9vv.0vv.JG vvPvv1vv.Ovv1vv7hG/qvv9vvVvv.O0vv7hG vv<vvrvv.kvv1vv7; vvrvvJtvv.f

G vcv$v"G$tv<vLE>v,v.OkG+v.G vrv2v.d1v9vLGtv%$+vJGa8vEvrvsG vrvJQIbv!v/
G vv9vv\vv.Q#vv)>vv.G&vv3#vvVvv!vvEvv1vv7h8vv?vv.hR#vvVvv!vvEvv7G vv2vvrvv.Akvv2tvv1vv.&vv.J

#v9vrv.qvcv7bv!v/COvQbvLqv1v7Ch;vrv.kv1v7ChE;v(v1v7Chev1vL+v.#v$v.8vSvuv!v:

#(-G Jh 7G$hQ117CU0
k

@

kvvvv2+vvvvKGG vvvv$vvvvPvvvv9vvvv.i0vvvv?vvvv3Cf&vvvvLG>vvvvdCh/
k

E vvvv,vvvv.eG vvvv9vvvv?vvvvL1vvvv7

G$#vL0vuv1v7G vrv.Fv$v7bv!v/1v(v.AG vJh v71v. v9v.GRj#vd1v(v.AG/&vJ#v.L,qv2v"
Cf&vvcvvLLbvv!vv/COvvQ&vv$vv]G vv9vvLGtvv%kvv2G vv9vv?vvL1vv7G$hQ1vv1vv7G vv9vv2bvv.&vv:

#)1(.AG/&J#.L1.b92.Q+.t.&:C&$.[
k

.#S997 !Jhd@

Ch:
k

:Gy}"azuG}|Q*w,:<"9AGyOhy?<9yA(GRj|h<"9AGN!O|9L
8vvSvvuvv!vv:G vv9vv?vvL1vv7G/&vvJ#vv.>vv1vv7G$h vv1vv7G$#vvL0vvuvv1vv71vv(vvPvvs0vv?vv$vvd

1v(v.AG vJh v7h8vSvuv1v"G/&vJ#v.Lkv2&vlvQG v.qv:hqvJ#vML1v1v)Gv$vPv7

b.G#"CO.O17:

vvvvGyvvgvv9|vv{G}hd:+vv.zG vv\vvLGhIyG vv(vv_vvL0vv71vvcvvJG/Ovv9vvrvv0dbvv)
G vv(vv$vv.PLG vv2vvL0vv\vv.&vv2G vv?vv.#vvJ,hevv1vvLG vvrvv.1vv" vv!vv9vv\vv2vv1vvs#vvdG vv9vvEvv./J

G ?fLGk17hG K+(17G 92DJ;:1c.#"G ,?LI@
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vvvvGyvvvgvvv9|vvv{GyvvvDvvv9!vvv,:+vvv.G vvv(vvv$vvv.PLG vvvrvvv.&vvv.&vvv2G vvvKj8vvv$vvv<vvv"kvvv2
G v9vJh0v)hG v9vcv.qvJG v.GXvFhG v2v1v)hG vKj8v\v.Q1vJhQgkv2#vPv9v.0v.J

#vv9vvcvvJOI;G vv$vvPvv9vv.iG/8vvEvv.Oj&vvlvvPvv-#vv)G vvuvv(vvlvvJQG vv2E vv/G vvlvvJQG vv2,
hG vv$vvPvv9vv.iG vvEvvrvv.qvv21vv?vvcvv"#vvPvv# vv7G vvEvvL0vv.J#vvPvv# vv7&vvPvv2vv1vv7#vvL8vv2vv\vv7

1v. v$vVv. vF,h#vPv# v7G v$vVv. vF&vlvPv,v.Dv1v=8v%8v\v.0vLkvuvLIG v!v1v2vLG v1v7
1Su"#P9r"b)G ($.PLG fL12@

vvvvGyvvgvv9|vv{GyvvDvv9yvvE:+vv.G vv$vvEvv1vv]G vv?vv1vv.Ovv1vv.Ovv2G vvKjh>vvJJ

G v9v?vL1v7G$#vL0vuv1v7&vlvPv,v.kv2hOv\v-,Dv1v=tv.fG vVvLGY1v1v)G vJhd
G$hQ1vvvv1vvvv7#vvvv&;vvvvLkGhbvvvv.#vvvv0

k
Dvvvv.Ovvvv$kvvvv.kvvvv2&vvvv?vvvv.MG vvvv9vvvv.>vvvv-&vvvvEvvvv.1vvvv(vvvv.A

G/Ovv9vvrvv0dhG vvJh vv7G/&vvJ#vv.>vv1vv7G vvuvv2vvLi;Cj:G vv./0vv.JG vv$vv9vvEvvJI

G$#vvL0vvuvv1vv7@h+vvKGG vvVvvLGYtvv.f1vv1vv)G vvJh vv7G vv$vvPvv1vv\vvLIbvv!vv/G vv9vvLGH

G$#vvL0vvuvv2Cj1vvL0vv\vv.&vv1vv.#vv)>vv,vv7htvv"#vv)kvvL&vvPvv.hEOvv2vv.&vv1vv.#vv)>vv,vv7
CGLi@

vvvvGyvgv9|v{GyvQG<vh:+v.G v$vPv9v.iG v9vrv(v2G vKj8vMG#v)#vd8v\v.0vL
COhGJ8.GU!17t21LIt. r\.QChe1L+.#)G .O.F"G$GLi@

vvvvGyvvgvv9|vv{GyvvMvv9|vvU:+vv.G vv?vvfvvLGkvv1vv.hGQ8vv2vv.WG vvrvv.I1vv. vvcvv.#vv"
G ?fLGk2t#U" 2(.AG Jh 7@

h+.#.&lV!-t. 9. 2:

CvvvvAGOcOG_=gOG_FdQj_=F9AG_Oa_?GFlQctc?:

 vvvJkvvvd1vvvL0vvv\vvv.&vvv1vvv.vvvvG vvv9vvv2tvvv.&vvv:8vvvPvvv1vvvLG vvvlvvvYvvv.Akvvvcvvv!vvv1kvvv.vvvv vvvlvvvv

G/Q8vv2vv.WG vv9vv.Q0vvHvv2G vvKjCqvv.#vv9vv-#vv(vvKR#vv)1vv. vv$vv(vv\vvrvv7,Cqvv.e#vv$vv<vv!vv.f
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vvvvGyvvvgvvv9|vvv{GyvvvDvvv9!vvv,:+vvv.G vvv(vvv$vvv.PLG vvvrvvv.&vvv.&vvv2G vvvKj8vvv$vvv<vvv"kvvv2
G v9vJh0v)hG v9vcv.qvJG v.GXvFhG v2v1v)hG vKj8v\v.Q1vJhQgkv2#vPv9v.0v.J

#vv9vvcvvJOI;G vv$vvPvv9vv.iG/8vvEvv.Oj&vvlvvPvv-#vv)G vvuvv(vvlvvJQG vv2E vv/G vvlvvJQG vv2,
hG vv$vvPvv9vv.iG vvEvvrvv.qvv21vv?vvcvv"#vvPvv# vv7G vvEvvL0vv.J#vvPvv# vv7&vvPvv2vv1vv7#vvL8vv2vv\vv7

1v. v$vVv. vF,h#vPv# v7G v$vVv. vF&vlvPv,v.Dv1v=8v%8v\v.0vLkvuvLIG v!v1v2vLG v1v7
1Su"#P9r"b)G ($.PLG fL12@

vvvvGyvvgvv9|vv{GyvvDvv9yvvE:+vv.G vv$vvEvv1vv]G vv?vv1vv.Ovv1vv.Ovv2G vvKjh>vvJJ

G v9v?vL1v7G$#vL0vuv1v7&vlvPv,v.kv2hOv\v-,Dv1v=tv.fG vVvLGY1v1v)G vJhd
G$hQ1vvvv1vvvv7#vvvv&;vvvvLkGhbvvvv.#vvvv0

k
Dvvvv.Ovvvv$kvvvv.kvvvv2&vvvv?vvvv.MG vvvv9vvvv.>vvvv-&vvvvEvvvv.1vvvv(vvvv.A

G/Ovv9vvrvv0dhG vvJh vv7G/&vvJ#vv.>vv1vv7G vvuvv2vvLi;Cj:G vv./0vv.JG vv$vv9vvEvvJI

G$#vvL0vvuvv1vv7@h+vvKGG vvVvvLGYtvv.f1vv1vv)G vvJh vv7G vv$vvPvv1vv\vvLIbvv!vv/G vv9vvLGH

G$#vvL0vvuvv2Cj1vvL0vv\vv.&vv1vv.#vv)>vv,vv7htvv"#vv)kvvL&vvPvv.hEOvv2vv.&vv1vv.#vv)>vv,vv7
CGLi@

vvvvGyvgv9|v{GyvQG<vh:+v.G v$vPv9v.iG v9vrv(v2G vKj8vMG#v)#vd8v\v.0vL
COhGJ8.GU!17t21LIt. r\.QChe1L+.#)G .O.F"G$GLi@

vvvvGyvvgvv9|vv{GyvvMvv9|vvU:+vv.G vv?vvfvvLGkvv1vv.hGQ8vv2vv.WG vvrvv.I1vv. vvcvv.#vv"
G ?fLGk2t#U" 2(.AG Jh 7@

h+.#.&lV!-t. 9. 2:

CvvvvAGOcOG_=gOG_FdQj_=F9AG_Oa_?GFlQctc?:

 vvvJkvvvd1vvvL0vvv\vvv.&vvv1vvv.vvvvG vvv9vvv2tvvv.&vvv:8vvvPvvv1vvvLG vvvlvvvYvvv.Akvvvcvvv!vvv1kvvv.vvvv vvvlvvvv

G/Q8vv2vv.WG vv9vv.Q0vvHvv2G vvKjCqvv.#vv9vv-#vv(vvKR#vv)1vv. vv$vv(vv\vvrvv7,Cqvv.e#vv$vv<vv!vv.f
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bvv)13#vvrvv.[vvcvv7kvv2C#vvL0vvuvv.G8vvEvv.OkGh8vv%bvvrvvJG vvuvv.&vvfvvLSkvv2bvv.e

1774ekv2#vJ0v(v7kv0O vlv1v.,h8v%8v.qv1vdh;v1vrv7G/Ov9vrv0dkv2G vLG1vd

#)0.&1.1776e#M>:11);0;7C1c.O:

vvvvG vv2vvcvvJG vvJ0vv(vv21vv. vv$vvcvv(vv/G vvKj0vv?vvcvv" vv,vvKGG vv$vv. vv.OG vv?vvJ0vvJ
1cJ

k
GQhD1k.hG#9JGOkGk2G 9.Q0IG$hQh12@

vvvvG v2vcvJG vEvrv.qv2hG v!v1v2vLG v21v?vcv"G v$vPv.hGICUv0
k

;v.1v9kv.,h+v.
ER.QIE /q\1c7#dG ($.PLG Kj0Su!-G/O9c$.QG 2L0\.&2@

vvvvG v2vcvJG vrv.&v.&v21v9vcvM0vMG v9vLOv.&v7G vrv.&v.&v1v7tv#Uv" v!v9vcv.qvJkv2
G $(_.#7G ?J0JI@

Gbvvv9vvvLkvvv:1vvvL0vvv\vvv.&vvv1vvv.bvvv.#vvv1vvv)1vvvcvvvJEbvvv0fG/Ovvv9vvvrvvv0dCjOvvv(vvv7
1781e1. ./0.JG $9EJItJh 7#P9r!7@

G v$v<v1vLkv2G v$vPv9v.iG v(v_vLjCfG v9v?vL1v7G$#vL0vuv1v7kv2bv0qv9v,v.
1vv. vv9vv.LG vv2vvL0vv\vv.&vv21vv. vvrvvJQG vvKjGOvv9vv\vv.bvv:Cf8vvSvvuvv"&vv$vv.P>kvv.1vvJ0vv0

k

bvv!vv/#vvPvv9vv.0vv.JbvvJIE/C&vv,vv.8vvcvvJGOvv9vv$vvLGQkG vv!vv(vv$vv.PLG vv2vvL0vv\vv.&vv2kvv2
#P9.01)b!/G$q":

vvvv#vlv,v.eG v.DvJIhG/&vJ#v.LG vrv.Fv%bv!v/G v9v.Ovdhbv!v/h>v.O
#vvPvv.Dvv.J>vvfvvLGkvv1vv7#vvrvv2vv. vv7Ovv.GA1vv. vv\vvLbG$Gvv0qvv1vv7Ch1vv. vv\vvLbevv1vvL
G$Gv0qv1v7, vK vv&v?vJG v./0v.JG v$v9vEvJIG$#vL0vuv1v7GOv9vcv$v!v:tv"
CO. 13G 9.OdG ?fLGk28rL02k.@

vvvv#vlv,v.eG v9v(v$v1v7G v$vL8v2v]1v. v(v$v.PLG v!v1v2vLG v2G vKjtv.fqvJ1vJC

0vv(vv9vvcvvT1vvrvv.Ikvv2G vv$vv(vv,vv@G vv2vvL0vv\vv.&vv21vv.bvv9vv2vv.Qg&vv$vv.P>kvv.1vvJ0vv0
k

 vv!vv(vv$vv]

G)q\.b2G P.1s@
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 vvvrvvvJCbvvv.OJG vvvJ0vvv$vvvrvvvLG[vvv1vvv7G vvv(vvv.Rvvv,vvv7kvvv2G vvv./0vvv.JG vvv$vvv9vvvEvvvJI

G$#vL0vuv1v7B&vKGcG vMGv%G v9vrv!v1vJj v!v(v_vL0v7G$QOv\v1v7kvrvJqvJeCQOv\v.
kv2#vcvLV#v9v.1vcv7Uv1vgG vEvuv%G v$vSvLhbv7hG vLGOvHv7hUvl

k
v.8vlvVv1v!v1kv.

 vv!vvJ0vv$vvrvvLG[vv1vv7,h0vvrvv.eG vv.Uvvm1vv9vvEvv!vv1vv">vv$vv!vv7#vvMGbvv%G vvJ0vv$vvrvvLG[vv1vv7
h#vcv.0v1vL+v.G$Gv0qv1v7,;v%0vSv1vL1v.Xv.ME v/G vPv$v.JG$Ov.Ov1v7 vcvJO
#vv)G vvJ0vv$vvrvvLG[vv1vv.JG vv1vv.&vv.&vv1vv7,h+vv(vv.ckvvrvvLI8vv9vvYvv$vv)CQhYhCOb1vv1vv.f
bv)G v$v&OvPv.JG vJ0v$vrvLG[v1v7G vuv0Ov1vuv1v7,Dv1v=8v2vrv/G vEvL0v7EDvJi

G vv$vv2vv.O+G$Ovv.Ovv1vv7 vv!vvJOvv9vv.QG vvJ0vv$vvrvvLG[vv2,P vvvCftvv"O0vv$vvrvvLG[vv1vv7
89HKG EL07+Jk

k
. ,.zCf8Eu%hCf8Eu%1. 9(.hHy(1)@

UvvEvv1vvFCf#vv2vvJCG vv9vv(vv.hHqvvJ8vvuvvLS[vv2vvr
k
vv. vv!vv9vv?vvL1vv7G vvJOvv9vv.Q0vv7

hG vvPvv1vv.Ovv1vv7G vv2vvL0vv\vv.&vv1vv7&vv_vvLkG vv9vv_vv.kvvLbvvJO#vv)G vv$vvEvvJOGJ, vvuvv)G vv2vv(vv.A
G$h 2G$#L0u2QOIG luLI1\L0r91):

vvvvG vv\vvL0vvsG vvJOvv9vv.QjG vv$vvJhfhG vv$vvuvv9vv.H&vv_vvLkG vvcvv.#vv"G vv?vvJI

hG EJG;7k21(.AG Jh 7@

vvvvhG vcv.#v"G v.Gqvcv2G v$vL8v2v]1v\v2v1vcv7G v9vSvuv1v"G vKj8v%8vVv.Qg
 2(.AG/&J#.LG Kj0Su"G Jh 7&lP,.@

G vv$vvrvvVvv.O1vv. vv9vv?vvJ0vvJG vv(vv_vvLjEPf+vv.8vvlvvcvv1vv"G vv9vvLGtvv%G)&vvPvv.&vv2
G vvKjC&vv9vv@G vv(vv_vvL0vv7G vv!vv1vv2vvLG vv1vv7, vvuvv)G vv./0vv.JG vv$vv9vvEvvJIOvv9vv(vv9vvrvv"
1v. v!v1v2vLG v1v7E v/&v$v.PLQCOv$v. v28vuv.fG vJh v7#vEv.Qgh#vEvJOg,hqvJ

(1)O0vvlvv1vvJ+vv1vv!vvJ,&vv$vv.PLG vvJ0vv$vvrvvLG[vv1vv7(IhII),8vvL>vv$vv7kvv.Xvv">vv9vvuvvL,#vvcvv,vvJG vvJQGOvv.J

G/O9LG81?17,G cLGb,1999e,U38.
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 vvvrvvvJCbvvv.OJG vvvJ0vvv$vvvrvvvLG[vvv1vvv7G vvv(vvv.Rvvv,vvv7kvvv2G vvv./0vvv.JG vvv$vvv9vvvEvvvJI

G$#vL0vuv1v7B&vKGcG vMGv%G v9vrv!v1vJj v!v(v_vL0v7G$QOv\v1v7kvrvJqvJeCQOv\v.
kv2#vcvLV#v9v.1vcv7Uv1vgG vEvuv%G v$vSvLhbv7hG vLGOvHv7hUvl

k
v.8vlvVv1v!v1kv.

 vv!vvJ0vv$vvrvvLG[vv1vv7,h0vvrvv.eG vv.Uvvm1vv9vvEvv!vv1vv">vv$vv!vv7#vvMGbvv%G vvJ0vv$vvrvvLG[vv1vv7
h#vcv.0v1vL+v.G$Gv0qv1v7,;v%0vSv1vL1v.Xv.ME v/G vPv$v.JG$Ov.Ov1v7 vcvJO
#vv)G vvJ0vv$vvrvvLG[vv1vv.JG vv1vv.&vv.&vv1vv7,h+vv(vv.ckvvrvvLI8vv9vvYvv$vv)CQhYhCOb1vv1vv.f
bv)G v$v&OvPv.JG vJ0v$vrvLG[v1v7G vuv0Ov1vuv1v7,Dv1v=8v2vrv/G vEvL0v7EDvJi

G vv$vv2vv.O+G$Ovv.Ovv1vv7 vv!vvJOvv9vv.QG vvJ0vv$vvrvvLG[vv2,P vvvCftvv"O0vv$vvrvvLG[vv1vv7
89HKG EL07+Jk

k
. ,.zCf8Eu%hCf8Eu%1. 9(.hHy(1)@

UvvEvv1vvFCf#vv2vvJCG vv9vv(vv.hHqvvJ8vvuvvLS[vv2vvr
k
vv. vv!vv9vv?vvL1vv7G vvJOvv9vv.Q0vv7

hG vvPvv1vv.Ovv1vv7G vv2vvL0vv\vv.&vv1vv7&vv_vvLkG vv9vv_vv.kvvLbvvJO#vv)G vv$vvEvvJOGJ, vvuvv)G vv2vv(vv.A
G$h 2G$#L0u2QOIG luLI1\L0r91):

vvvvG vv\vvL0vvsG vvJOvv9vv.QjG vv$vvJhfhG vv$vvuvv9vv.H&vv_vvLkG vvcvv.#vv"G vv?vvJI

hG EJG;7k21(.AG Jh 7@

vvvvhG vcv.#v"G v.Gqvcv2G v$vL8v2v]1v\v2v1vcv7G v9vSvuv1v"G vKj8v%8vVv.Qg
 2(.AG/&J#.LG Kj0Su"G Jh 7&lP,.@

G vv$vvrvvVvv.O1vv. vv9vv?vvJ0vvJG vv(vv_vvLjEPf+vv.8vvlvvcvv1vv"G vv9vvLGtvv%G)&vvPvv.&vv2
G vvKjC&vv9vv@G vv(vv_vvL0vv7G vv!vv1vv2vvLG vv1vv7, vvuvv)G vv./0vv.JG vv$vv9vvEvvJIOvv9vv(vv9vvrvv"
1v. v!v1v2vLG v1v7E v/&v$v.PLQCOv$v. v28vuv.fG vJh v7#vEv.Qgh#vEvJOg,hqvJ

(1)O0vvlvv1vvJ+vv1vv!vvJ,&vv$vv.PLG vvJ0vv$vvrvvLG[vv1vv7(IhII),8vvL>vv$vv7kvv.Xvv">vv9vvuvvL,#vvcvv,vvJG vvJQGOvv.J

G/O9LG81?17,G cLGb,1999e,U38.
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Ovvv.+vvv$vvv:kvvv28vvvlvvvcvvv1vvv"#vvv2vvvJCG vvvJh vvv7G vvvEvvv.QOvvv71vvvuvvv<vvv1vvvL#vvv)G/1vvv9vvvuvvv.Q

hG v9v?vJ0vJkv2R#v)tv.&v:kv1v-G v!v1v2vLG v1v7bvrv1vJI#v(vlv9vEv71vJhfCjqv1v.O
Dvv9vv/ vv.tvv.&vv:Ovv1vv.Ovv1vv7,hqvvJtvv.f vvMG#kvv.B&vvKGcCf8vvuvv.fG vv./0vv.J

G vv$vv9vvEvvJI#vv2vv9vvuvvLIG vv(vv$vv.PLG vvLCOvv$vv. vv2tvv2vvJ0vv"bvv$vv!vv2 vv!vv1vv2vvLG vv1vv7evv1vvL
G vv$vvEvvJhOI1vv.bvv9vv2vv.QCfG vv2vv(vv.AG vv$vv&OvvPvv.8vv20vvEvv9vv.L vvuvv<vv1vvL#vv)G vv9vvEvvuvv%
hG v9vHv\v1v], v1vQP vvkvEvPv31v"C0vY

k
v.G/&v\v.GAhG vEvKQkv2#vrv.1v"

G JhdG H.Q>17@

G#vv9vvJJ#vvLDvv!vv7#vv.Ovv$vv21vv. vvJh vv7G vvEvv.QOvv7kvv2ChQh1vv.Gvv.Uvv7

#vv(vvK#vv(vv9vvVvvmG vvrvvLfG vv<vv.#vv)bvvSvvL,#vvdG vv9vvEvv.d#vv)G vv(vv_vv.eG)qvv\vv.bvv2
hG&v\v0bG v<v.QIG vVv(v.bv1v7,hDv9v/G&vJ/YG vEvLHG vcv. v$v1v7G$h v2@
hqvvJG8vvPvv$vv:+vvKgG vv$vvLDvv!vv71vvPvv1vv\vvLIkvvuvvLG vvLCOvv$vv. vv1vv7evv1vvLG vv$vvrvv1vvJI,
Ovvv.GAbvvv!vvv/#vvvPvvv9vvv.jG$O1vvv1vvv.JG vvvPvvv1vvv.Ovvv1vvv7ChG/qvvv9vvvVvvv.O0vvv7,Chbvvv!vvv/
#vvPvv9vv.jG vvPvv1vv.Ovv.JG vvcvv.#vv7 vv!vvJhdG vvuvv2vvLj@hqvvJGOvv9vv$vvJ+vvKGG vvlvvuvvL

#vv2vv.OFvv-G vvLFvv1vvPvv1vv7#vv)G vv(vv_vvL0vv7G vv!vv1vv2vvLG vv1vv7Ch&vv_vvL0vv7G/qvv9vvVvv.OG vvEvvL

G vvvvHvvvv.Uvvvv71vvvv OeOvvvv$vvvv1vvvv=,hG vvvvrvvvv.Fvvvv$vvvv7bvvvv!vvvv/#vvvv2vvvv.O+DvvvvL0vvvv7G/#vvvv9vvvv0c

hG $(.kP7G/q9V.O07,1c1J
k
Gb)Cj8JG"#)G Jh 7@

hqvvJGOvv9vv(vvJJG vv!vv1vv2vvLG vv1vv7kvv2P vvvE vv/G vvEvvL0vv.JG vv9vv2G&vv9vvMbvv9vv,vv.
;v.QGJG v9vEvLQkv2ChQh1v.#v)G v(v_v%G)qv\v.bv1v7,h vHvVv9v,v.kv2Rvcv.Q

zObv-0vcv$v"Obv-0v$vLy,h+v.G vSvcv.QG vKj8vEv.dbv!v/C0vJj#vlvuvLj

G vv!vv1vv2vvLG vv1vv7E vv/qvv.&vv.fDvv9vv$vv2,#vvYvv$vv.&vv-Cf#vvVvv!vvEvv7G vv$vv?vv9vv$vvdtvvuvv"
8v9vEvrvs#v)Gv0dbv$v"tv"kvLOkv1v-bv!v28vEvrv1vs#vVv!vEv9v-G vHv.Uv7@
hGOvv9vv(vv9vv?vv.Gbvv!vv/+vvKGG$Ovv.SCfCkvvYvv"[vvL0vvs vv9vvEvvrvv1vvsG vvVvv. vvF

88

G vcv.eG/qv9vVv.OjhG/>v9v$v.bv2+v.Cf8vuvmG vJh v7bv)G v9vJGv"kv2
C&S\7G$kLGO@

kv2+vKGG)[v.Q,8v%8vEvJ0vJh^v.FvmG vJh v7kv2CXv1vs&v\v.b,

hC+vv$vv,vv.G vvJkvv.Ybvv)G vv$vv?vv9vv$vvdhDvv$vv.0vv9vv-#vv)CjbvvJhGfGvv.Q>vv2,
hG vvvEvvvlvvv.Xbvvv!vvv/G vvvPvvv1vvv.OIG vvv.[vvv(vvv1vvv7,h8vvvEvvvrvvv1vvvsG vvvcvvvJG vvv7hG$#vvv)kvvv2
G vvJGGvv",hG vvrvv1vv.e1vv. vv$vvSvvLhbvv.JG vv9vv2/0vvrvv2vv"bvv!vv1vv,vv.G$kvvLGO@1vv1vv(vv$vv.
8vvvLG>vvvdOhQG vvvJh vvv7G/qvvv9vvvVvvv.OjhG/>vvv9vvv$vvv.bvvv2kvvv2+vvvKgG vvv$vvvLDvvv!vvv7,

Dv1v= v%8v9vJGv"G vJh v7kv2bv$v!v1v7G)&v9v.Lh8v.R0vdG v$v.GQO,h8vLtv:

+vKgG vcv$v!v1v7hqvLGQG8v,v. v!v$v(v.kvPv7G v$vlv9v.Dv71v1v)G v$v(v9v?v1v)hCUvEv.H

G$bv$v.d,#v)Gv0d8vlv.bv"qv.iG vcvLVhG v\v!v3kv2G vPv.b,tv$v.
 v%8v9vJGv"kv2DvLtv7G v9v?v.QIG vJGGv!v1v7hG vHv.Q>v1v7@h v,vKG,GUv\v!vF

bvv!vv/8vvPvv$vv1vv7G vvJh vv7kvv2+vvKgG vv$vvLDvv!vv71vv. vvJh vv7zG vvEvv.QOvv7y,CjG vv9vv2
8r.e1.G>3G ELGO7h/89cJGgE 2e1Lg(1)@

hG vv$vvlvv9vvLVCf0vvuvv.f1vv. vv9vvL8vv1vv3G vvPvv.1vvsG vv9vv.>vv-kvv2G vv./0vv.J

G vvv$vvv9vvvEvvvJI+vvv.G vvvJh vvv7zG vvv$vvv9vvvJGvvv!vvv7y,G vvvrvvv.Fvvv$vvv7bvvv!vvv/Ebvvv.OIG vvv(vvv_vvvLkvvv2
h^v.FvmG vJh v7,[v2vr

k
v. v$vlv,v.eG vJh v7G vEv.QOv7G vKjOv.Okv2G vlv9vLI

G vvPvv.1vvrvv7,Dvv1vv=8vv%8vv2vv(vv2#vvlvv,vv.e>vvJ0vvJ0vvcvv9vv$vvJbvv!vv/#vv2vvJCG vvLCOvv$vv. vv1vv7
G vvv$vvv.>vvv,vvv7ChG vvvLCOvvv$vvv. vvv1vvv7G vvv$vvv(vvvYvvv2vvv\vvv7@hqvvvJGQ8vvvuvvvM#vvvlvvv,vvv.eG vvvJh vvv7
G v$v.>v,v7bv!v/&v_vL0v7>v.f#v1v(v.Qtv1v(vMG/qv9vVv.O0v7,G v9v2[vLDv,v.kv2
tvv9vv.1vv-G vv(vv_vvL0vv7G vvcvv.#vv7The General TheoryG vvVvv.OQbvv.e1936e,

(1)Philip Harling and Peter Mandler, ’From Fiscal-Military State to Laissez-Faire State,

1760-1850 ’Journal of British Studies, Vol32, No.1 (Jan, 1993), pp. 44-70.
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G vcv.eG/qv9vVv.OjhG/>v9v$v.bv2+v.Cf8vuvmG vJh v7bv)G v9vJGv"kv2
C&S\7G$kLGO@

kv2+vKGG)[v.Q,8v%8vEvJ0vJh^v.FvmG vJh v7kv2CXv1vs&v\v.b,

hC+vv$vv,vv.G vvJkvv.Ybvv)G vv$vv?vv9vv$vvdhDvv$vv.0vv9vv-#vv)CjbvvJhGfGvv.Q>vv2,
hG vvvEvvvlvvv.Xbvvv!vvv/G vvvPvvv1vvv.OIG vvv.[vvv(vvv1vvv7,h8vvvEvvvrvvv1vvvsG vvvcvvvJG vvv7hG$#vvv)kvvv2
G vvJGGvv",hG vvrvv1vv.e1vv. vv$vvSvvLhbvv.JG vv9vv2/0vvrvv2vv"bvv!vv1vv,vv.G$kvvLGO@1vv1vv(vv$vv.
8vvvLG>vvvdOhQG vvvJh vvv7G/qvvv9vvvVvvv.OjhG/>vvv9vvv$vvv.bvvv2kvvv2+vvvKgG vvv$vvvLDvvv!vvv7,

Dv1v= v%8v9vJGv"G vJh v7kv2bv$v!v1v7G)&v9v.Lh8v.R0vdG v$v.GQO,h8vLtv:

+vKgG vcv$v!v1v7hqvLGQG8v,v. v!v$v(v.kvPv7G v$vlv9v.Dv71v1v)G v$v(v9v?v1v)hCUvEv.H

G$bv$v.d,#v)Gv0d8vlv.bv"qv.iG vcvLVhG v\v!v3kv2G vPv.b,tv$v.
 v%8v9vJGv"kv2DvLtv7G v9v?v.QIG vJGGv!v1v7hG vHv.Q>v1v7@h v,vKG,GUv\v!vF

bvv!vv/8vvPvv$vv1vv7G vvJh vv7kvv2+vvKgG vv$vvLDvv!vv71vv. vvJh vv7zG vvEvv.QOvv7y,CjG vv9vv2
8r.e1.G>3G ELGO7h/89cJGgE 2e1Lg(1)@

hG vv$vvlvv9vvLVCf0vvuvv.f1vv. vv9vvL8vv1vv3G vvPvv.1vvsG vv9vv.>vv-kvv2G vv./0vv.J

G vvv$vvv9vvvEvvvJI+vvv.G vvvJh vvv7zG vvv$vvv9vvvJGvvv!vvv7y,G vvvrvvv.Fvvv$vvv7bvvv!vvv/Ebvvv.OIG vvv(vvv_vvvLkvvv2
h^v.FvmG vJh v7,[v2vr

k
v. v$vlv,v.eG vJh v7G vEv.QOv7G vKjOv.Okv2G vlv9vLI

G vvPvv.1vvrvv7,Dvv1vv=8vv%8vv2vv(vv2#vvlvv,vv.e>vvJ0vvJ0vvcvv9vv$vvJbvv!vv/#vv2vvJCG vvLCOvv$vv. vv1vv7
G vvv$vvv.>vvv,vvv7ChG vvvLCOvvv$vvv. vvv1vvv7G vvv$vvv(vvvYvvv2vvv\vvv7@hqvvvJGQ8vvvuvvvM#vvvlvvv,vvv.eG vvvJh vvv7
G v$v.>v,v7bv!v/&v_vL0v7>v.f#v1v(v.Qtv1v(vMG/qv9vVv.O0v7,G v9v2[vLDv,v.kv2
tvv9vv.1vv-G vv(vv_vvL0vv7G vvcvv.#vv7The General TheoryG vvVvv.OQbvv.e1936e,

(1)Philip Harling and Peter Mandler, ’From Fiscal-Military State to Laissez-Faire State,

1760-1850 ’Journal of British Studies, Vol32, No.1 (Jan, 1993), pp. 44-70.
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h+v2G v(v_vL0v7G v9v2Dvrvrv:QhG>kv.tv2v1vLkGkv2G$hOv.WG$tv.O0v$v1v7kv2
G vv$vv?vv9vv$vvcvv.JG vvfvvL1vv1vv7,C#vv.ebvv?vvMG vv(vv_vvL0vv7G vvuvv0Ovv1vvuvv1vv7bvv)8vvlvvPvv1vvL
G vvuvvPvv.OG vvcvv_vv1vv%,hbvv)[vvLMDvv!vv.dhGqvvcvv1vv7 vvuvv1vvlvv1vv7GvvLhLG/qvv9vvVvv.O

G LCO$. 2#)+KGG uP.O(1)@

 vvuvv)vvvv#vvrvv.1vv"P vvvvvvvG vv.Gqvvd0vvrvv.dCfG vv./0vv.JG vv$vv9vvEvvJI vv%
8vuv)#vuv.&

k
v.>v1vJkG v9v\v2v1vs&v_vL8v2G/&vlv9v.MG vuv!v2ChG/&vfv0bE/kv2

#vv?vv.d>vvfvvLGkvv2Xvv1vvsh+vv.G vv./0vv.JG vv$vv9vvEvvJIG$#vvL0vvuvv1vv7&vvlvvPvv,vv.,
P vvvvCf+vvv(vvv.cbvvv.#vvv0

k
BGvvvLOvvv.+vvv%kvvv2P vvvvh+vvv.bvvv.#vvv"G/Dvvv9vvvLGR

G vvKj&vv,vv?vv9vv-G vvJh vv7G vv(vv.Rvv,vv7G8vv?vv.gG vv$vvEvv1vv]hG vvcvv. vv%bvv$vv.#kvv.;kvv2vvcvvJ

G vrvLfG vLG1vdbvSvL,1vJCJ#v.>v.J#vPv9v$vLI#v)G v,v?vLGJG$hQh1v1v7
E vv/G vv./0vv.JG vv$vv9vvEvvJIG$#vvL0vvuvv1vv7,Gvv.Uvv7hOvv]G vv$vvYvv\vv,vvJ0vv)O0vv(vv1kvv.

(1)8vcv9v$vJG v(v_vL0v7G vuv1v(vM0v7kv2>v.+vL+v.bv!v/&vrvJkvuvLIG8v?v.gG/qv9vVv.O8v!vrv.Fv1kv.&vEv.G v9v.GRf,
#vv)Gvv0dG vv9vvlvv.bvv"G vvEvvL1vv1vv)qvv.iG vvcvvLVhG vv\vv!vv3,h8vv#tvv1vvJCf8vvEvvrvv1vvs+vvKGG vv9vv.GRf
0v9v\v!v38vJGv"G vJh v7#v)kv9vLIE v/CGvLi@0v9v\v!v3P vvEPf8v.Ov1vdh^v.FvmG vJh v7kv2
G vv$vv?vv.dG/qvv9vvVvvvvvv.OjhG/>vv9vv$vv.bvv2,#vv)Gvv0d#vv.0vvcvvLa1vvJh vv7G vvLkvv.+vvvv7Welfare State,

h+vv2G vvJh vv7G vv9vv28vvrvv.e1vv#OGAG vv.^vv.FvvmG vvPvv1vv.Ovv1vv7hG$#vv(vv1vv7G vv9vvrvv!vv1vvJ0vv7,1vv.)Xvv.kvv7E vv/
G vv9vvJGvv"kvv28vv.>vv1vv-G vv(vvSvv.WG/qvv9vvVvv.Oj,#vv)C>vv"8vvEvvrvv1vvsG vv(vv$vv.G/qvv9vvVvv.OjhG/Q8vvlvv.Y

1vv$vvPvv9vv.j#vvcvv1vvSvv7G$kvvLGO,#vvd8vvrvvJ0vv%G vvYvv$vv.&vv.JG/>vv9vv$vv.bvv1vv7@h0vv9vv%+vvKGG vv9vvJGvv"bvv)
[vvL0vvs#vvLGqvv2vv7bvv$vv!vv1vv7G)&vv9vv.LhG vv9vvPvv.0vvs,h8vvrvvJ0vv%G vv$vvPvv.bvvJI vv!vvrvv\vv.bvv.JG/qvv9vvVvv.O0vv7
G v$v9vYvLQI,h8v(v_v1v%G v2v(v.chG v2v.QUv.JhG v$v&OvPv.JG vVv(v.bv1v7,h8vSv?v1vdG vVv.OQGJ,

hE&vv?vv.R vv!vv$vvSvvLhbvv.JG vvuvv2vvLitvv<vv1vvlvv7G vvcvv$vv. vv7,hG vvrvv1vv.e1vv.v̂v1vvlvv7G vv$vvSvv9vvLj,1vvEvv1vv=8vvVvv2vvF

G Jh 7#VJQkG#,$.#)#V.OQG \!3b!2G $(9?.JG $9MG0JI@G&_L:
N. Barr, The Economics of the Welfare State, 4th ed, (Oxford: Oxford, University Press,

2004).

PtvvvLg>vvv$vvv.d#vvvEvvv$vvvJOvvv!vvv1vvv%,z#vvvcvvvYvvv!vvv7G/Gvvv9vvv1vvv.Q:G vvv(vvv$vvv.PLG$Q1vvvcvvv7 vvv!vvvJh vvv7G vvvEvvvJ0vvv<vvv7,
G$+LGey,k.8F0.&1.2012e@
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kvv2ChQh1vv.,hv̂v,vvLJG vvVvvEvv.IG vvJ0vv(vv1vv7G vvuvv2vvLi,#vvVvvEvv.1vv71vvJbvv.GJ

 vvvEvvvL0vvv7G vvv$vvvcvvv9vvvrvvvJ,hkvvv2G vvv.qvvv:&vvvlvvvPvvv-,8vvvEvvv.dG vvvPvvvuvvv.fG$Uvvv!vvv1vvv.f
(G vv,vv(vv.OG vvEvv$vvL)E vv/#vv9vv$vvLO0vv)@h1vvcvvJGOvv9vvrvv0dC#vvL0vvuvv.bvv)1vvL0vv\vv.&vv1vv.
kvv2G vvrvvLfG vv<vv.#vv)bvvSvvL8vv%8vv#Ovv1vvQDvvuvv.#vv7G8vvEvv.O0vv7Xvvcvv1vvlvv7^vv!vv:

qvv.Fvv$vv7E vv/Ovv(vv71789e,h#vvdDvvLhHG vv9vvEvvL0vvLh#vv.G>vv,vv7G vv$vv9vv$vvLO0vv)
hG&vvvYvvv$vvv.eG vvv$vvvM0vvvJ#vvv)G vvv./0vvv.JE vvv/G/8vvvEvvv.OG vvvuvvv(vvvlvvvJQG vvv2,1vvvJCJ

8vvv_vvv,vvvL#vvv1vvv./JOh vvv7kvvvL0vvvJIkvvv2G vvvcvvv. vvv%,/0vvvPvvv9vvv,vvv.0vvv,vvv.G vvvVvvvLGY

hG vJGv.dkv2G v$v(v.kvPv7/Dv9v0dG vJhdG vYvcv1vlv7,tv$v.OQ>v:bv!v/
P vvvG/#vv2vvLG[vv.0vv.JG vvrvv.0vv7kvv2ChQh1vv.,hqvvJbvv2vvLbvv)P vvvG vvcvvJ0vvJ
#v)G v$vEv!v!v1v)1v. vrv.dCfG v./0v.JG v$v9vEvJI1v. vuv.Otv.&v:Oh v78vPvcv/
 vv9vv$vv9vv1vv)bvv0qvv.J#vvdOhd#vv&;vvLIB&vvKGctvv. vv$vvfvvLHG vvKj0vvcvv9vv2vvLChd
Oh v7hqvcv:G8vlv.qv1v7#vd+vKgG vJh v7G v(v.Rv,v7B&vKGckv21786e@hqvJ

ChQOG vJtv9v.QDvPv)ChQ0vJtv0#kv.#vcv2vLkGDv1v(v$v.hUvm+vKGG$#vL1v#f

zG $&tJ8.Q0H1k.+.CfC#L0u.&S#J u28J0L^,L+. !c. %y(1)@

h>vv.Oqvv.I>vvfvvLGkvv1vv71vv2vv(vv1vv7Ovv1vv.Ovv1vv7#vv9vvL+vv!vv7tvv.fbvv.#vv0
k

)qvv(vv.Y
G vvJhdG vv$vv9vv.>vvPvv71vvYvvLhQIG vvcvv$vv"bvv!vv/8vvEvvrvv1vvsG vvLhMG$#vvL0vvuvv1vv7
G vvv$vvv.DvvvJI vvv9vvvcvvvM0vvvMG vvvEvvvYvvv.QG$hQ1vvv2kvvv2G vvvrvvv.QI,hbvvv.#vvv0

k
OGGvvv!vvv1kvvv.

 vvv!vvvPvvvcvvv2 vvv9vvvuvvvL0vvvQtvvv"G vvv?vvv,vvv.O vvv2vvv(vvv.A&vvvPvvvs#vvv9vvv.GkvvvsDvvv. vvv-/0vvv<vvv1vvvL
ERvvvuvvv./JG vvv(vvv$vvv.PL,h+vvv.G$#vvvLG vvvKjtvvv.O0vvv(vvvPvvvm1vvv. vvvJGvvv.dkvvv2
G vEvLHG$+v!v1v7G$#vL0vuv1v7G v9v2OGQJQDv.+v.1v1v)1861h1865e,

(1)QG>dt9.1-G)O0ehG fLHhG c. $7@
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kvv2ChQh1vv.,hv̂v,vvLJG vvVvvEvv.IG vvJ0vv(vv1vv7G vvuvv2vvLi,#vvVvvEvv.1vv71vvJbvv.GJ

 vvvEvvvL0vvv7G vvv$vvvcvvv9vvvrvvvJ,hkvvv2G vvv.qvvv:&vvvlvvvPvvv-,8vvvEvvv.dG vvvPvvvuvvv.fG$Uvvv!vvv1vvv.f
(G vv,vv(vv.OG vvEvv$vvL)E vv/#vv9vv$vvLO0vv)@h1vvcvvJGOvv9vvrvv0dC#vvL0vvuvv.bvv)1vvL0vv\vv.&vv1vv.
kvv2G vvrvvLfG vv<vv.#vv)bvvSvvL8vv%8vv#Ovv1vvQDvvuvv.#vv7G8vvEvv.O0vv7Xvvcvv1vvlvv7^vv!vv:

qvv.Fvv$vv7E vv/Ovv(vv71789e,h#vvdDvvLhHG vv9vvEvvL0vvLh#vv.G>vv,vv7G vv$vv9vv$vvLO0vv)
hG&vvvYvvv$vvv.eG vvv$vvvM0vvvJ#vvv)G vvv./0vvv.JE vvv/G/8vvvEvvv.OG vvvuvvv(vvvlvvvJQG vvv2,1vvvJCJ

8vvv_vvv,vvvL#vvv1vvv./JOh vvv7kvvvL0vvvJIkvvv2G vvvcvvv. vvv%,/0vvvPvvv9vvv,vvv.0vvv,vvv.G vvvVvvvLGY

hG vJGv.dkv2G v$v(v.kvPv7/Dv9v0dG vJhdG vYvcv1vlv7,tv$v.OQ>v:bv!v/
P vvvG/#vv2vvLG[vv.0vv.JG vvrvv.0vv7kvv2ChQh1vv.,hqvvJbvv2vvLbvv)P vvvG vvcvvJ0vvJ
#v)G v$vEv!v!v1v)1v. vrv.dCfG v./0v.JG v$v9vEvJI1v. vuv.Otv.&v:Oh v78vPvcv/
 vv9vv$vv9vv1vv)bvv0qvv.J#vvdOhd#vv&;vvLIB&vvKGctvv. vv$vvfvvLHG vvKj0vvcvv9vv2vvLChd
Oh v7hqvcv:G8vlv.qv1v7#vd+vKgG vJh v7G v(v.Rv,v7B&vKGckv21786e@hqvJ

ChQOG vJtv9v.QDvPv)ChQ0vJtv0#kv.#vcv2vLkGDv1v(v$v.hUvm+vKGG$#vL1v#f

zG $&tJ8.Q0H1k.+.CfC#L0u.&S#J u28J0L^,L+. !c. %y(1)@

h>vv.Oqvv.I>vvfvvLGkvv1vv71vv2vv(vv1vv7Ovv1vv.Ovv1vv7#vv9vvL+vv!vv7tvv.fbvv.#vv0
k

)qvv(vv.Y
G vvJhdG vv$vv9vv.>vvPvv71vvYvvLhQIG vvcvv$vv"bvv!vv/8vvEvvrvv1vvsG vvLhMG$#vvL0vvuvv1vv7
G vvv$vvv.DvvvJI vvv9vvvcvvvM0vvvMG vvvEvvvYvvv.QG$hQ1vvv2kvvv2G vvvrvvv.QI,hbvvv.#vvv0

k
OGGvvv!vvv1kvvv.

 vvv!vvvPvvvcvvv2 vvv9vvvuvvvL0vvvQtvvv"G vvv?vvv,vvv.O vvv2vvv(vvv.A&vvvPvvvs#vvv9vvv.GkvvvsDvvv. vvv-/0vvv<vvv1vvvL
ERvvvuvvv./JG vvv(vvv$vvv.PL,h+vvv.G$#vvvLG vvvKjtvvv.O0vvv(vvvPvvvm1vvv. vvvJGvvv.dkvvv2
G vEvLHG$+v!v1v7G$#vL0vuv1v7G v9v2OGQJQDv.+v.1v1v)1861h1865e,

(1)QG>dt9.1-G)O0ehG fLHhG c. $7@
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h+vvv2DvvvLHC+vvv!vvv1vvv7qvvv.#vvv:1vvvcvvvJCfCbvvv!vvv(vvv:EDvvvJibvvvSvvvLIh/0vvv7#vvv)
h/0vv.JG vv?vv(vv.H8vvEvv:qvv1vv.OI>vv1vvlvvLOvv.fO0vvlvv1vvQ,G/&vvlvvVvv.dbvv)
G v./0v.JG v$v9vEvJIhCOvPv:G v./0v.JG vuv.&vlvJQG v1v7G$#vL0vuv1v7@htv"
G vvJhGbvv2G vv9vv2DvvLtvv:+vvKGG$#vvLtvv.&vv:#vvL8vvuvvMIbvv!vv/qvv1vv%G vv$vvVvv. vvF

G vv$vvL8vv2vv\vv71vv.)&vv9vv.Lh1vv.Ovv.Fvv!vv-G vv9vvrvv!vv1vvJ0vv7G vv9vv2tvv.&vv:8vvEvv9vv.L vv!vvcvv2vv1vvJ#vv)
>vv,vv7,hG vv9vv?vv.Qbvv$vv.#kvv.h8vv?vv.QG vvcvv2vv1vvJGvv.Uvv7G vvK0vv)tvv.&vv.G0vvSvvuvv!vv.f
 vv.1vv1kvv.qvv.0kvv.1vv.bvv9vv2vv.QC&vv,vv%0vvPvv9vvlvv1vvJhf#vv)&vv$vv]G)&vv9vv.L+vvKG#vv)>vv,vv7
CGLi@

h+v.#v.OkvdG$#vL0vuv1v1v)E v/G v$vPv.Qbv7 v9vcvM0vMG v9vrv(v1v7G vVv(v.bv1v7
hEOGvvv.dqvvv.GbvvvJG vvv9vvv\vvv.0vvvLG vvv9vvvuvvv(vvv. vvv.>vvv2,G vvvKj vvv!vvvVvvvJkvvv7Ch vvvfvvv1vvvL+vvv.
Ov1v9vcvMR8v2vckv. vcv.#v">vfvLGkv2hOv1v.Ov2;G vcv.#v"G v?vfvLGkv2+v.h>v.O
G vvv./0vvv.JG vvv$vvv9vvvEvvvJIkvvv2qvvv.QI1vvvcvvv1vvvJkGbvvv)G vvvVvvvLGYGvvv0dG vvvEvvvL1vvv1vvv)
G vvcvv. vv$vv1vv9vv1vv)G$h vv/hG vv<vv.&vv1vv7,E/kvv2Dvv.d8vvrvvL0vvL+vv.G vvJGvv.d vv!vvEvvLH

8vv$vv.Rvv1kvv.#vvdG vv$vv2vvJCG vvKjhXvvcvv9vv-1vvcvvJeG vv9vvJGvv"ChG/&vvHvvLGWG vvuvv!vv2
kv2G vPv1v.Ov.JG/Ov9vcv$v.Q0v7G vuv.&v1v7@C#v.G vcv.#v"G vPv1v.Ov2kvrvJtv.f

bvvJe8vvuvvLGQ8vv?vvL1vv7G vvcvv0qvv71vv1vv)h>vv.OG vvJh vv7,G vvKj+vv.G/&vvJ#vv.L
&vvlvvPvv-,#vvdh>vv.O&vv$vv]qvv.Q vv*&vv9vv.Lqvv.Fvv%bvv!vv/#vvVvv. vvFkvv,vv.0vv7#vv)
G (.D17G/>9$.b17@

>vvvvG_g9lcG_r9FaFd:

0vv_vv,vvL#vv$vv.Ovv2vvsCfG vvrvv\vv1vvcvv7G vv9vv2Dvvrvvrvv9vv,vv.G vv9vv?vvL1vv7G$#vvL0vvuvv1vv7
qv.#v:bv!v/COvQqv\v1vcv7G v(v$v.PLG vPv1v.Ov2;1vEv1v=h v.CfG v(v$v.PL

92

G$#vvvvL0vvvvuvvvv2GOvvvv9vvvv\vvvv.YCf0vvvvEvvvvrvvvvsG8vvvvVvvvv./
k

#vvvvlvvvv.+vvvv1vvvv$vvvv1kvvvv.0vvvvL8vvvvuvvvvMbvvvv!vvvv/
G J0$rLG[17E/C&-GO9r"1#OhGJG 9(M0"G H.U71-h+28S$":

vvvv#vlv,v.eG$tv<vL0v7:G v9v2tv.&v:bvJO0v7O0v$vrvLG[v1v7kv2G v(v$v.PL
G vJ0v$vrvLG[v2CUv2vEv:&v$v\v1v7Ch8vSv.Qtv1v7kv2G v(v$v.PLG$#vL0vuv2$f

1v(v.AG vJh v7+v.bv$v!v1v7#v9v9v. v1v7h#v9vLGtv$v78v2vJC#v)G&vcvJGeG v(v$v.PLG vrv.Q
ChG vvvv<vvvv.1vvvv:1vvvvEvvvv1vvvv=CfEQKG vvvvJh vvvv7/0vvvv.>vvvvJ,h+vvvv.G vvvvKj0vvvvlvvvvPvvvvL

G !?.AE /G 9Jh0)1JdG !?.AE /G cLa@

hG$tvv<vvL0vv7G$#vvL0vvuvv1vv7GGvv9vv.QJ&vv$vv\vv1vv)#vv9vvuvv.#vv!vv1vv)kvv2G vv$vvPvv9vv.i
G vv9vvSvvL0vvcvv2;#vv?vv!vvQG vvSvv1vv.NG$#vvL0vvuvv2+vv.G vv$vv?vv!vvQG$bvv!vv/,C#vv.
G vvvv$vvvv?vvvv!vvvvQG$O&vvvv/kvvvv,vvvv.#vvvv?vvvv!vvvvQG vvvv(vvvv.GH,h+vvvv.CDvvvvJ#vvvv?vvvv!vvvvPvvvv2
G vvuvv.&vvfvvLS@h vvrvvJhXvvcvv:hDvvJOJUvv0Dvv1vv.Jh8vvuvv.0vv)G vv$vv?vv!vvQ

kv2G v$v.OIG$h v/#v)G vJOv9v.Q(hG v9v2 v%0vPv9vHvJekv1v,v. vlv_v9v2Cbv!v/
hCO&v/),1vEv1v=8v$v<v"tv"h/0v71v(v.Fv2v1v)1vfvZG v(v_vLbv)bvJOOvuv.f

G v./0v7hG vKj0vYv$v)8v$v<v1v0
k

#v9vPv.h0kv. vuv"G v./0v.Jkv2G v$v?v!vQ@
kv2Dv1v)Cf#v?v!vQG v(v.GH0v9v$v.Rv/#vd#vlv,v.eG v(vPv2v1v7kv2G v9v$v<v1v"
G vvHvv.U1vvuvv"h/0vv7,h+vv.#vv.0vvYvv$vv)G vvEvvYvv.QG vvEvvrvv1vvrvv2 vv2vvcvvJ0vv);
G v2vcvJG v.[v(v2ChG vKG8v2ChG/&v9v$v.AG vYv1vs vuv"h/0v7hG v2vcvJG vcv.e
ChG lJQG 2@

h&vvlvvQG vv(vv$vv]GGvv9vv.Q8vv-bvv!vv/G vv$vvPvv9vv.iG vv9vv(vvlvv1vvKj1vv1vv)#vv&OvvPvv9vv2
G vvLFvv.Ovv7hG vvEvvuvv.#vv7kvv2&vv$vv.PL8vv\vv.Qj#vv9vv$vv1vvM,kvv1vv.>vvJG vvLFvv1vvQbvv!vv/

OvvJIG vvPvv!vv\vv7G vv9vv(vvlvv1vvK0vv7,h+vv.h&vv.Fvv2vv-G vv$vvPvv&h/fG vv.Dvv1vvJGfG vv!vvKGf
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G$#vvvvL0vvvvuvvvv2GOvvvv9vvvv\vvvv.YCf0vvvvEvvvvrvvvvsG8vvvvVvvvv./
k

#vvvvlvvvv.+vvvv1vvvv$vvvv1kvvvv.0vvvvL8vvvvuvvvvMbvvvv!vvvv/
G J0$rLG[17E/C&-GO9r"1#OhGJG 9(M0"G H.U71-h+28S$":

vvvv#vlv,v.eG$tv<vL0v7:G v9v2tv.&v:bvJO0v7O0v$vrvLG[v1v7kv2G v(v$v.PL
G vJ0v$vrvLG[v2CUv2vEv:&v$v\v1v7Ch8vSv.Qtv1v7kv2G v(v$v.PLG$#vL0vuv2$f

1v(v.AG vJh v7+v.bv$v!v1v7#v9v9v. v1v7h#v9vLGtv$v78v2vJC#v)G&vcvJGeG v(v$v.PLG vrv.Q
ChG vvvv<vvvv.1vvvv:1vvvvEvvvv1vvvv=CfEQKG vvvvJh vvvv7/0vvvv.>vvvvJ,h+vvvv.G vvvvKj0vvvvlvvvvPvvvvL

G !?.AE /G 9Jh0)1JdG !?.AE /G cLa@

hG$tvv<vvL0vv7G$#vvL0vvuvv1vv7GGvv9vv.QJ&vv$vv\vv1vv)#vv9vvuvv.#vv!vv1vv)kvv2G vv$vvPvv9vv.i
G vv9vvSvvL0vvcvv2;#vv?vv!vvQG vvSvv1vv.NG$#vvL0vvuvv2+vv.G vv$vv?vv!vvQG$bvv!vv/,C#vv.
G vvvv$vvvv?vvvv!vvvvQG$O&vvvv/kvvvv,vvvv.#vvvv?vvvv!vvvvQG vvvv(vvvv.GH,h+vvvv.CDvvvvJ#vvvv?vvvv!vvvvPvvvv2
G vvuvv.&vvfvvLS@h vvrvvJhXvvcvv:hDvvJOJUvv0Dvv1vv.Jh8vvuvv.0vv)G vv$vv?vv!vvQ

kv2G v$v.OIG$h v/#v)G vJOv9v.Q(hG v9v2 v%0vPv9vHvJekv1v,v. vlv_v9v2Cbv!v/
hCO&v/),1vEv1v=8v$v<v"tv"h/0v71v(v.Fv2v1v)1vfvZG v(v_vLbv)bvJOOvuv.f

G v./0v7hG vKj0vYv$v)8v$v<v1v0
k

#v9vPv.h0kv. vuv"G v./0v.Jkv2G v$v?v!vQ@
kv2Dv1v)Cf#v?v!vQG v(v.GH0v9v$v.Rv/#vd#vlv,v.eG v(vPv2v1v7kv2G v9v$v<v1v"
G vvHvv.U1vvuvv"h/0vv7,h+vv.#vv.0vvYvv$vv)G vvEvvYvv.QG vvEvvrvv1vvrvv2 vv2vvcvvJ0vv);
G v2vcvJG v.[v(v2ChG vKG8v2ChG/&v9v$v.AG vYv1vs vuv"h/0v7hG v2vcvJG vcv.e
ChG lJQG 2@

h&vvlvvQG vv(vv$vv]GGvv9vv.Q8vv-bvv!vv/G vv$vvPvv9vv.iG vv9vv(vvlvv1vvKj1vv1vv)#vv&OvvPvv9vv2
G vvLFvv.Ovv7hG vvEvvuvv.#vv7kvv2&vv$vv.PL8vv\vv.Qj#vv9vv$vv1vvM,kvv1vv.>vvJG vvLFvv1vvQbvv!vv/

OvvJIG vvPvv!vv\vv7G vv9vv(vvlvv1vvK0vv7,h+vv.h&vv.Fvv2vv-G vv$vvPvv&h/fG vv.Dvv1vvJGfG vv!vvKGf
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0vv(vv9vvHvv2vv.f#vv)qvv2vv"G vvSvvcvv3G$#vvL0vvuvv2tvv!vv-,h+vv$vv.0vv$vv.QOvv.fCbvv$vv. vv,vv$vv.
 vvvv$vvvvJICQ1vvvvdOvvvv(vvvv.GJ,hQevvvv%CfG vvvvLFvvvv1vvvvQ0vvvv9vvvvSvvvv.QcG vvvvPvvvv!vvvv\vvvv7#vvvvd

G vvvuvvv.&vvvfvvvLShG vvvrvvvYvvv.I,E/C&vvv-0vvvcvvv9vvv2vvvLUvvv.Dvvv3G vvv$vvv(vvvVvvv3G$qvvv.i
hG$+vv%kvv2G vv2vv0O@kvv2Dvv1vv)C&vv-0vv9vv%E&vvSvv.ADvvuvv.#vv.J#vvEvv!vv1vv78vv$vv<vv"
8vv(vv.YG vv./0vv7G vv9vv28vvEvvuvv$vv,vv.,h8vvrvv.e+vvKgG vvEvvuvv.#vv.J1vv$vv,vv.e#vvEvv!vv1vv7
#9cJOI@

 vrvJtv.f v9vEv.d#vlv,v.eG$tv<vL0v7C;vLtv2v1vLbv!v/&vPvsG v9vEv./J

G vvv9vvv2Ovvv9vvvcvvvLkvvv,vvv.G vvv./0vvv.JG vvv$vvv9vvvEvvvJIG$#vvvL0vvvuvvv1vvv71vvv.bvvv9vvv2vvv.Q+vvv.&vvv$vvv.P>kvvv.

G&vvJ#vv.>vv1kvv.;EPG vv9vvPvv.DdG vvKjtvv.f0vv&Qb1vv.dG vv$vv&OvvPvv1vv)+vv.Uvv(vv.bvv7

G vvv.DvvvJIbvvv!vvv/G vvv$vvvPvvv9vvv.iG vvvPvvv1vvv.Ovvv2hEqvvvLGQG vvvrvvv.Ibvvv!vvv/G vvv$vvvPvvv9vvv.i
G vvHvv.Q>vv2, vvK vvvtvv.f vvMG#kvv.G vv9vv.OvvdG vv?vvfvvLGkvv2#vv)>vv,vv7h8vvEvvrvv1vvs

G/Ovv9vvrvvLGQG vvJGGvv!vv2#vv)>vv,vv7CGvvLi,h+vv.C#vvL vv%0vv9vvEvvrvvs1vv(vv$vv]

#vvPvv9vv.QOQevv%CfG vv(vv$vv.PLG vv2vvL0vv\vv.&vv2G$etvv.fqvvL0vv2kvv.#vv)G vv(vv.Dvv1vv7
G vvcvv.[vvlvv1vv7hG vvlvvcvv!vv1vv7,1vv.bvv9vv2vv.QCfG/Ovv9vv$vvLGQRvv$vv"G vv$vv&OvvPvv.JG vv9vv2

Ovv9vvrvv1vv%G vvJh vv7G$#vvL0vvuvv1vv7ChG$#vv71vv. vv9vvcvv2vv1vvLG vvPvv!vv1vv%$&vv,vv.Rvv$vv!vv:

8?J0J
k
Gk2G 2(.AhG/&9$.Ah#l,.eG 9\.Q@

hEftv.fG$#vL0v9vcv!vs1vrv\v1vcv7bv!v/G v$vPv9v.iG vPv1v.Ov2kv(&v- v%
0vvuvv)tvvK vvvbvv!vv/G vv$vvPvv9vv.iG vv(vv_vvLjChG vvlvvuvvLDvv1vv=0vv$vvuvv)Gbvv9vv2vv.Q

G vvvJOvvv9vvv.QG$#vvvL0vvvuvvv2G#vvv9vvvJGOkG vvv$vvv?vvv$vvv"#vvv.>vvv.A1vvv-#vvvlvvvuvvvLhG$&vvv.GQ,
h8vvPvv9vv$vvJ#vv.GOG vvJOvv9vv.QG$#vvL0vvuvv2#vvYvv$vv.&vv,vv.#vv)&vv_vvL0vv.JG vvlvv0Ovvlvv7

G)&vv?vv!vv1vvM0vv1vv)>vv.f vv.c8vv.#vv.S+vv.1vvMhEOhGQOtvv.c,hG vvlvv1vv!vvPvv.a

G vlvL&vPv2>v.fQhOv.,Dv1v=B#v)+v&/AG v$vlvuvLhf1v#fqv2v.dG$kvLGO
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1vv./ vv9vvMGeG vvPvv1vv.Ovv28vv?vv.gG vv$vv?vv9vv$vvd0vvuvv.fbvv!vv/COvv.SG vv$vvVvv!vvEvv7

G vvKG8vv1vv7hG vv$vv(vv\vvs,hCOQtvv.G8vv$vv.#kvv.#vvMG0vv.#vv?vv9vv$vvd#vvJ&vv28vvuvv.f$kvvLGOg

Dvvvrvvv.bhhG>vvv2vvv.J, vvvuvvv(vvv,vvv%GGvvv9vvv!vvvlvvv.Gkvvv28vvvEvvvJ0vvvJ[vvv2vvv1vvvcvvv7zG vvv9vvvcvvv.qvvvJy
G P1.O2 $$.QO7G EL07@

h0vv_vv,vvL#vv)G vvJOvv9vv.QG vv9vv.>vv-G vvKjtvv.fqvvJ1vvJCkvv21vvL0vv\vv.&vv1vv.
hChQh1v.bv$v.#kv.#v)tv.fG v$vJG v?vJ0vJ/0v?vcv"CjDvJhO;vrv.kv1v7Ch
O0vv(vv1vv71vv.bvv9vv2vv.QCfG vvJh vv7+vv2Oh vv7G vvLH vvuvv(vv,vv./8vvrvv.ebvv!vv/COvvQ

O0v(v1v7,hP vvQG>vd v!vJhQG vKj vcv2v9v-G v?v. v1v7G v1v,v.O0v7G v9v2 v%8v?vJ

 vv,vv.qvvJ#kvv.kvv2#vv2vv.RvvLIG vvPvv1vv.Ovv7kvv2ChQh1vv.,h1vv. vv9vv. vv2tvv.fG vvlvvYvv.A

G v?vJ0vJ#v.QOkGGvVv2kv. v9vEvJ0vJbv0qv7G vJ0v)1v. vJh v71v.bv9v2v.Q+v.Cqv!v1v7,
hqvvJ8vv. vvJ+vvKGG vvJkvv.Ybvv)#vvlvv,vv.eG$qvv!vv1vv7#vv)+vvKGG vv$vv(vv\vv!vvsG vvJ0vv(vv2
G vvKj0vvcvv9vv2vvLQGkvvJ

k
G#vv)QhGkvvJG vvJ0vv$vvrvvLG[vv1vv7G vvEvvJ0vv<vv7@0vvcvv9vv2vvLOOvv9vv.Q

G v./0v.JG v$v9vEvJIh;v1vrv7bv!v$v.&v1v7/8vEv9v.jCjPtvL vuv!v$v7G vLH,

G)Rvv.QIE vv/tvv!vv$vv7O0vv)kvv2G vvJOvv9vv.QGOvv9vvHvvJ#vv: vv!vv9vv#tvv1vvJbvv!vv/bvvJe

G v9v$v1v1vM1v1v)G v$v.G[v(v1v)bv!v/COv.Sbvrv.FvJ+v%,kv. vlvrvLIG vPv.OOv7#v)
G vvJOvv9vv.Q8vv(vvWbvv!vv/C&vv- vv1vvQ#vv)G vv.GQOE>vvLGAGGvv9vv2vv.QO0vv(vv2$j

RvHvW0vLev3kv2Rvfv"Cjh^v1vlv7Dvuv.#v1v7@tv$v.&vWChd8vcvJ0v"
COGv"bv!v/G vJOv9v.QCfG vuv.&vfvLS v)0vrv.e1v#jDv.d#v)G$Dv.Gd
1vv9vvSvvL0vvdqvv.&vv.fqvv.Fvv%bvv!vv/COvv.SO0vv(vv2@h+vv2#vvuvv.Ovv3v̂v!vv:qvv.Fvv$vv7
hG#v9vJJ v9vSv$v"G v$v?v9v$vcv.JG v9v28v%EqvEv.#v,v.kv2#v(v_v.#v7G/&vJ#v.L
G$#L0u171cJP v@

 vvrvvJ8vv$vv:G vvrvv\vv1vvcvv7bvv!vv/#vvPvv9vv.iG vv(vv$vv.PLh vv1vvQbvv!vv/#vvPvv9vv.i
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1vv./ vv9vvMGeG vvPvv1vv.Ovv28vv?vv.gG vv$vv?vv9vv$vvd0vvuvv.fbvv!vv/COvv.SG vv$vvVvv!vvEvv7

G vvKG8vv1vv7hG vv$vv(vv\vvs,hCOQtvv.G8vv$vv.#kvv.#vvMG0vv.#vv?vv9vv$vvd#vvJ&vv28vvuvv.f$kvvLGOg

Dvvvrvvv.bhhG>vvv2vvv.J, vvvuvvv(vvv,vvv%GGvvv9vvv!vvvlvvv.Gkvvv28vvvEvvvJ0vvvJ[vvv2vvv1vvvcvvv7zG vvv9vvvcvvv.qvvvJy
G P1.O2 $$.QO7G EL07@

h0vv_vv,vvL#vv)G vvJOvv9vv.QG vv9vv.>vv-G vvKjtvv.fqvvJ1vvJCkvv21vvL0vv\vv.&vv1vv.
hChQh1v.bv$v.#kv.#v)tv.fG v$vJG v?vJ0vJ/0v?vcv"CjDvJhO;vrv.kv1v7Ch
O0vv(vv1vv71vv.bvv9vv2vv.QCfG vvJh vv7+vv2Oh vv7G vvLH vvuvv(vv,vv./8vvrvv.ebvv!vv/COvvQ

O0v(v1v7,hP vvQG>vd v!vJhQG vKj vcv2v9v-G v?v. v1v7G v1v,v.O0v7G v9v2 v%8v?vJ

 vv,vv.qvvJ#kvv.kvv2#vv2vv.RvvLIG vvPvv1vv.Ovv7kvv2ChQh1vv.,h1vv. vv9vv. vv2tvv.fG vvlvvYvv.A

G v?vJ0vJ#v.QOkGGvVv2kv. v9vEvJ0vJbv0qv7G vJ0v)1v. vJh v71v.bv9v2v.Q+v.Cqv!v1v7,
hqvvJ8vv. vvJ+vvKGG vvJkvv.Ybvv)#vvlvv,vv.eG$qvv!vv1vv7#vv)+vvKGG vv$vv(vv\vv!vvsG vvJ0vv(vv2
G vvKj0vvcvv9vv2vvLQGkvvJ

k
G#vv)QhGkvvJG vvJ0vv$vvrvvLG[vv1vv7G vvEvvJ0vv<vv7@0vvcvv9vv2vvLOOvv9vv.Q

G v./0v.JG v$v9vEvJIh;v1vrv7bv!v$v.&v1v7/8vEv9v.jCjPtvL vuv!v$v7G vLH,

G)Rvv.QIE vv/tvv!vv$vv7O0vv)kvv2G vvJOvv9vv.QGOvv9vvHvvJ#vv: vv!vv9vv#tvv1vvJbvv!vv/bvvJe

G v9v$v1v1vM1v1v)G v$v.G[v(v1v)bv!v/COv.Sbvrv.FvJ+v%,kv. vlvrvLIG vPv.OOv7#v)
G vvJOvv9vv.Q8vv(vvWbvv!vv/C&vv- vv1vvQ#vv)G vv.GQOE>vvLGAGGvv9vv2vv.QO0vv(vv2$j

RvHvW0vLev3kv2Rvfv"Cjh^v1vlv7Dvuv.#v1v7@tv$v.&vWChd8vcvJ0v"
COGv"bv!v/G vJOv9v.QCfG vuv.&vfvLS v)0vrv.e1v#jDv.d#v)G$Dv.Gd
1vv9vvSvvL0vvdqvv.&vv.fqvv.Fvv%bvv!vv/COvv.SO0vv(vv2@h+vv2#vvuvv.Ovv3v̂v!vv:qvv.Fvv$vv7
hG#v9vJJ v9vSv$v"G v$v?v9v$vcv.JG v9v28v%EqvEv.#v,v.kv2#v(v_v.#v7G/&vJ#v.L
G$#L0u171cJP v@

 vvrvvJ8vv$vv:G vvrvv\vv1vvcvv7bvv!vv/#vvPvv9vv.iG vv(vv$vv.PLh vv1vvQbvv!vv/#vvPvv9vv.i
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G vv$vv2vvJC,hG vvKjOvv.+vv%kvv2P vvv+vv.>vvJIG vv9vv?vvL1vv7hqvv.1vv!vv1vv9vv,vv. vv!vv9vv$vvJO
kvvvuvvvL0kvvv.hhGqvvvcvvv1kvvv.1vvv. vvv9vvvLG1vvv]#vvvd#vvvcvvv\vvv1vvv.J#vvv9vvvcvvvJOI#vvv(vvv,vvv.G vvv?vvv.&vvv3

G ?fLGk2@

vvvv#vlv,v.ekvVv"G vPv!v\v.J:kv2vcvJCfRvJO v.cCfEbv\v.AG vK0v)
0v$v9v!vuv.fG vPv!v\v7Ov!v\v7hXvdG vrv.G&v1v)hOv!v\v78v(vlv1vK+v.0v<v1vLEevLGAGJ

qvvv.0vvv7>vvvJ
k
G vvv9vvv?vvv.hROvvv!vvv\vvv9vvv,vvv%,hC;vvv.Q#vvv.&vvv9vvv1vvvPvvvuvvv.#vvv)>vvv.&vvv2vvv-#vvvPvvv# vvv7

G vvlvvVvv"1vv\vvL0vvrvv7&vv$vv\vv1vv7Ch8vvrvv(vv1vv7#vv9vv$vv<vv!vv7kvv2#vv&OvvPvv.JG vvJh vv7Gh
hv̂vv.Fvvvlvvv,vvv.G vvv<vvv0K;G vvv9vvvSvvvL0vvvdhG vvv9vvv(vvvlvvv1vvvKhG vvvrvvvYvvv.A,>vvv.AG vvvJhQbvvv!vvv/
G vvv9vvv\vvv2vvv1vvvsG vvvcvvv$vvv!vvv2 vvv,vvvKGG vvvlvvv,vvv%kvvv2G vvv(vvv$vvv.PLG$#vvvL0vvvuvvv2;Dvvv1vvv=8vvv%
8vuvL0vQ&v_v.eQFv.Ov20vrv.ebv!v/#v2vJC0v),#v2vJCG v9v#h0v"G vVv.Qe vlvVv"
G vPv!v],h#vlv.OgG v9v.>v-qvJQG v$vPv9v\v.Y v!vlvVv"1v1v)G vPv!v\v7G v9vSvL0vcv1v7
hG vvPvv!vv\vv7G vv9vv(vvlvv1vvK0vv7#vv)Gvv0dG/Ovv9vvrvv0dG vv,vv1vvuvv!vv21vv1vv)G vvPvv!vv]h#vv2vvJC
G vv9vvHvvVvvWG vv.^vv1vvlvv2,CjCf8vv2vvrvv/G vvEvvJhOG vvrvv.&vv.&vv1vv7hGXvvEvv71vv1vv)
G vvPvv!vv\vv9vv1vv)1vv$vv./0vv?vvcvv"tvv"hGDvvJI#vv(vv,vv.8vv.1vvcvv7 vv%GvvLi@h;vv.&vv2
G vv$vv2vv.O+kvv2G vv(vv_vv.eG vvLFvv.Ovv2G$#vvL0vvuvv2+vv.8vv2vv.OdG vv9vv#;vv1vvLG vv$vvEvv2vv]

 v9vPv!v]Ov!v\v7bv!v/CGvLi;h0vcv(v2h>v.OhOv.Fv"G v9v#;v1vL1v1v(v,v$v.hG v9v2
/8vvrvv.ebvv!vv/G vv$vv$vv.QOvv7G vv$vv2vv.RvvLI vv!vvPvv!vv\vv71vvSvvuvv"&vv$vv\vv2#vv<vv!vv$vv.+vv.
G vSv#fkv2G v(v$v.PLG v2vL0v\v.&v2CHG v(v_v.eG v2vL v$v.&v21v"bv!v/G v9vEvJ0vJ
ChG vvv9vvv(vvv\vvv1vvvs;kvvvuvvv!vvv$vvv.8vvv.kvvvLJhOvvv1vvv!vvv7kvvv20vvvJG vvvPvvv!vvv\vvv7E/h8vvv.kvvvLJ

E#vvuvv.&vv1vv78vv.qvv1vvlvv,vv.#vv)G vvPvv!vv\vv7G$GvvLi,kvv$vv<vv0
k

/0vv$vvuvv) vv!vvLFvv1vvQ

G$#vvL0vvuvv2Dvv"G vvuvv.&vvfvvLS, vvuvv)EPG vv%0vvuvv) vv-G vvEvvskvv28vvrvvJ0vv%
#vvSvv.Q0vvdG vvrvv.G&vv1vv)kvv(&vv-0vvPvv9vv\vv1vvdGOvv9vvcvv$vv.dDvvsG vvlvv1vv9vv.CjQkvvZGvv9vv%
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#vvSvvLhYG vvrvv.&vv.f#vv$vv.0vv?vv2vvLG vvuvv.&vvfvvLS,Eftvv.f#vv9vv$vvPvvu
k
vv.1vv(UvvJGQ

G vrv.&v.fbv!v/Ebv.OIG v9vVv.0v:bv!v1v-1v#ev!v2v1v7;v!v<v2CbvYv.Fv-@Ch1v. v(vPv2v7

 vvVvv(vv.bvv7G vvPvv1vv.Ovv7G vvHvv.Q>vv1vv7ChG vv$vv1vvMG&vv1vv7G vvlvvJQG vv1vv7,Dvv1vv=CUvv2vvF

G vvv(vvv$vvv.PLG$#vvvL0vvvuvvv20vvvcvvvLaqvvvJQItvvv2vvv1vvvLIbvvv!vvv/kvvvL#vvv!vvv78vvvPvvv!vvv]Ovvv!vvv\vvv7

G LF.O7ChG u(?LSb!/G P!\7G $r.1!7@

vvvv#vvlvv,vv.eG vv9vv$vv<vv!vv1vv7hG/&vv9vvHvv.Hh&vv$vv]G/qvv9vvLGY:&vv$vv]G/qvv9vvLGY

1vvv. vvvVvvv.JG vvv.GDvvvJ,Ch&vvv$vvv]G/qvvv9vvvLGYG$Dvvv.Oj+vvv.&vvv_vvv.eG&vvv9vvvHvvv.1vvv2
0vvcvv9vv$vvJ,kvv2G$Uvv",G vvJhGFvvLG vvYvv1vvrvv7,1vvEvv1vv=0vv9vv%G&vv9vvHvv.H#vvLRvvF

hGDvvJbvv)tvv"OGFvvLI@h0vvPvv$vv/1vv.)&vv?vv!vv1vvM0vv7(First hit the post)Cj

Chd#vv)0vv9vv$vvuvv)#vv)8vv?vv.hRG vvEvvJG vv$vv&+vv" vv!vv(vv?vv.M@h+vv.&vv$vv.PLCh
&v$v]8vuvLSkv2v̂"G v9v?vL1v7G v2vL0v\v.&v1v7 v9v$v.Rv1v-#vd+vKgG vcvrv!v1v7G v9v2
8vv&#vv)1vv. vv2vvPvv.[vv7hG vvlvvcvv. vv1vv7,hqvvJtvv.f+vvKGG vv(vv$vv]Ovv2vv2kvv.kvv28vvEvvJ0vvJ
G vv(vv$vv.PLG vvEvvM1vv2G vvrvv.Fvv%bvv!vv/#vvlvv,vv.eG vv<vv(vv.Fvv1vv7G vv9vv28vvcvv\vv2GOvv9vvrvvLGQkG

O1.O1k.t21LkG !Jh 7@

hG vv(vv$vv.PLG$#vvL0vvuvv2#vvcvvrvvJCtvv<vvL#vv$vv.tvv.f0vvEvv9vv$vv"G/Q8vvuvv.R

bv!v/&v$v]tv,vKG,h+v.EfGv!vWE v/#vlv,v.eG v<v(v.Fv1v7E/C&v-0vHv9v!vm

bv)G v<v(v.Fv1v7G v2vL0v\v.&v1v7#v)&v.GDv2#v9vcvJOI;kv,v.#v)>v,v7 v1vQ&v$v\
kv.

#vvv2vvv.RvvvLkG1vvvEvvv1vvv=8vvv9vvvEvvvJOG vvvcvvv0qvvv71vvv1vvv)G vvv(vvv.Gvvv3hG vvv$vvv(vvv9vvvHvvv31vvv\vvvL0vvvrvvv7
#vvv2vvv.RvvvLI,h+vvv.#vvv)>vvv,vvv7;vvv.&vvv1vvv7&vvv$vvv]0vvvcvvv\vvv2E#vvvuvvv.&vvv1vvv7G vvv9vvv$vvv<vvv1vvv"bvvv!vvv/
#vPv9v.0v.JCO&v//8vVv"E v/G v$vPv9v.iG vlvJQG v2G vcv.e vuv(v,v.8vEvrvs

bJG 7z#.yb!/G $P9.0.JG$O&/@
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#vvSvvLhYG vvrvv.&vv.f#vv$vv.0vv?vv2vvLG vvuvv.&vvfvvLS,Eftvv.f#vv9vv$vvPvvu
k
vv.1vv(UvvJGQ

G vrv.&v.fbv!v/Ebv.OIG v9vVv.0v:bv!v1v-1v#ev!v2v1v7;v!v<v2CbvYv.Fv-@Ch1v. v(vPv2v7

 vvVvv(vv.bvv7G vvPvv1vv.Ovv7G vvHvv.Q>vv1vv7ChG vv$vv1vvMG&vv1vv7G vvlvvJQG vv1vv7,Dvv1vv=CUvv2vvF

G vvv(vvv$vvv.PLG$#vvvL0vvvuvvv20vvvcvvvLaqvvvJQItvvv2vvv1vvvLIbvvv!vvv/kvvvL#vvv!vvv78vvvPvvv!vvv]Ovvv!vvv\vvv7

G LF.O7ChG u(?LSb!/G P!\7G $r.1!7@

vvvv#vvlvv,vv.eG vv9vv$vv<vv!vv1vv7hG/&vv9vvHvv.Hh&vv$vv]G/qvv9vvLGY:&vv$vv]G/qvv9vvLGY

1vvv. vvvVvvv.JG vvv.GDvvvJ,Ch&vvv$vvv]G/qvvv9vvvLGYG$Dvvv.Oj+vvv.&vvv_vvv.eG&vvv9vvvHvvv.1vvv2
0vvcvv9vv$vvJ,kvv2G$Uvv",G vvJhGFvvLG vvYvv1vvrvv7,1vvEvv1vv=0vv9vv%G&vv9vvHvv.H#vvLRvvF

hGDvvJbvv)tvv"OGFvvLI@h0vvPvv$vv/1vv.)&vv?vv!vv1vvM0vv7(First hit the post)Cj

Chd#vv)0vv9vv$vvuvv)#vv)8vv?vv.hRG vvEvvJG vv$vv&+vv" vv!vv(vv?vv.M@h+vv.&vv$vv.PLCh
&v$v]8vuvLSkv2v̂"G v9v?vL1v7G v2vL0v\v.&v1v7 v9v$v.Rv1v-#vd+vKgG vcvrv!v1v7G v9v2
8vv&#vv)1vv. vv2vvPvv.[vv7hG vvlvvcvv. vv1vv7,hqvvJtvv.f+vvKGG vv(vv$vv]Ovv2vv2kvv.kvv28vvEvvJ0vvJ
G vv(vv$vv.PLG vvEvvM1vv2G vvrvv.Fvv%bvv!vv/#vvlvv,vv.eG vv<vv(vv.Fvv1vv7G vv9vv28vvcvv\vv2GOvv9vvrvvLGQkG

O1.O1k.t21LkG !Jh 7@

hG vv(vv$vv.PLG$#vvL0vvuvv2#vvcvvrvvJCtvv<vvL#vv$vv.tvv.f0vvEvv9vv$vv"G/Q8vvuvv.R

bv!v/&v$v]tv,vKG,h+v.EfGv!vWE v/#vlv,v.eG v<v(v.Fv1v7E/C&v-0vHv9v!vm

bv)G v<v(v.Fv1v7G v2vL0v\v.&v1v7#v)&v.GDv2#v9vcvJOI;kv,v.#v)>v,v7 v1vQ&v$v\
kv.

#vvv2vvv.RvvvLkG1vvvEvvv1vvv=8vvv9vvvEvvvJOG vvvcvvv0qvvv71vvv1vvv)G vvv(vvv.Gvvv3hG vvv$vvv(vvv9vvvHvvv31vvv\vvvL0vvvrvvv7
#vvv2vvv.RvvvLI,h+vvv.#vvv)>vvv,vvv7;vvv.&vvv1vvv7&vvv$vvv]0vvvcvvv\vvv2E#vvvuvvv.&vvv1vvv7G vvv9vvv$vvv<vvv1vvv"bvvv!vvv/
#vPv9v.0v.JCO&v//8vVv"E v/G v$vPv9v.iG vlvJQG v2G vcv.e vuv(v,v.8vEvrvs

bJG 7z#.yb!/G $P9.0.JG$O&/@
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h&vv_vv.eG vv9vvcvvJOG vv$vv9vvEvvuvv%kvv1vv-,tvv$vv.+vv.#vv.>vv.Okvv2G vv./0vv.J

G vv$vv9vvEvvJIG$#vvL0vvuvv1vv7hG vvKj0vvcvvJCDvvJE1vvJGbvv.8vv,vv.,Ch&vv_vv.eG vvuvv!vv1vv7
G/&vv9vvHvv.1vv1vv7+vv.&vv_vv.eG&vv9vvHvv.1vv20vvcvv9vv$vvJG vv9vv$vv<vv1vv"G vvuvv!vv2 vv0&vv9vvHvv.1vv.J

G vvvlvvvLbvvv1vvv7G vvv$vvvHvvv9vvv!vvvlvvv7G vvv9vvv28vvv(vvv_vvv%kvvv2G vvv$vvvEvvv.kvvv_vvv.JChkvvv2G vvv./0vvv.J

G vvv$vvvHvvv9vvv!vvvlvvv7,1vvv$vvvcvvv(vvv/CfG vvv$vvvEvvv.kvvv_vvv.JhG vvv./0vvv.JG vvv$vvvHvvv9vvv!vvvlvvv78vvv(vvv_vvv%
G&vv9vvHvv.1vv.8vv,vv.G vv$vvHvv9vv!vvlvv7,bvv!vv/COvvQG&vv9vvHvv.1vv1vv7qvvJ8vv9vvlvvs#vvd1vvcvvYvv,vv.
G vvv2vvvcvvvZhqvvvJ/8vvv9vvvlvvvs,h vvvuvvv(vvv,vvv.#vvv)Gvvv0d+vvvKgG/&vvv9vvvHvvv.1vvv.J8vvvlvvvLR

#vvv?vvv$vvv.bvvv7#vvv)G vvv$vvv$vvv<vvv!vvv1vvv) vvv$vvv?vvv!vvvQ#vvvLtvvvMj vvv1vvvQ#vvv,vvv$vvv9vvv-G vvv9vvv$vvv<vvv1vvv"
G vvPvv1vv.Ovv2,hE&vv$vv.#vv,vv$vv9vv-tvv$vv?vv!vvQ+vv.G&vv9vvHvv.HG vv$vv?vv!vvQG vvPvv1vv.Ovv2
G v$v$v<v"ChG vSvHvVv1v7G vPv1v.Ov1v7G v9v28v%G&v9vHv.HG v$v?v!vQ/&v9vHv.1v-@
h+vv.1vvK vvv&vv$vv]0vvYvv$vv)G/Ovv9vvrvvLGQkvv2#vvPvv9vv.iOvv1vv.Ovv2Cbvv%#vv)
G vvJh vv7&vvlvvPvv,vv.ChG vv./0vv71vvEvv1vv=0vvuvv.fG vv./A#vvYvv$vv.&

k
vv. vv0&vvJ#vv.LCh

G Jh 7G lJQG 17t$.+.G E.dk2G ./0.JG $9EJIG$#L0u17@

vvvv#vlv,v.eG v$vcv.QXv7h8vJGhdG vPv!v\v7:kv(ftv.fG vlvrv-qvJGv!vW

E vvv/tvvv.fG vvv9vvvJGhdChG vvv9vvv(vvv.hHbvvv!vvv/G vvvPvvv!vvv\vvv7/0vvvrvvv.eE/1vvvSvvvLhW

CO.O17,k(fG ($.PLG$#L0u2C1JYRL[
k

.BGL@

C+vvvv%G vvvvSvvvvLhWG vvvv9vvvv20vvvv?vvvv3Cf8vvvv9vvvv.kvvvvLkvvvv2bvvvv$vvvv!vvvv1vvvv7G/&vvvv9vvvvrvvvv.d
hG 9JGhd+2:

vvvvRvLWG)0v$v.f1v. v(v$v.PLG vPv1v.Ov2hG vcv$v"#v)OGGv"G v(v_v.e

G vPv.Ov2G vrv.Fv%hG)0v$v.f1vuv.&v-G v(v_v.eG vKj0v?v3G vEvlv.Xbv!v1v-1vcvJ

G .U.dE /G P!\7ChG Eu%ChD9/G Eu.#7@
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vvvv;vvv.&vvv2G vvvSvvvLhW,+vvv.bvvvJe8vvvMh0vvvLG vvvcvvv$vvv!vvv1vvv7G/&vvv9vvvHvvv.1vvv1vvv7Ch
GOvvv9vvvcvvv$vvv.dG vvvcvvv(vvvm vvv!vvv.Uvvv.dE vvv/G vvvPvvv!vvv\vvv7,h+vvv.C#vvvLtvvv.fG vvv(vvv$vvv.PL
G$#L0u2029cJCh0r9LH#(-k2CD1.ft<1LI@

vvvvG vvSvvLWG vv<vv. vv=,+vv.G vvrvvJQIbvv!vv/G vv9vv$vv1vvMG vv(vv_vvLjhG vvlvvuvvLj

hG)0vJ0v. v.>v2OhfG/bv9v$v.Obv!v/G vHv\v.1v.JG v$v<v. v1v7ChG v?vKQ0v7Ch
G vvv$vvv\vvv!vvvrvvv7G vvv(vvv.1vvvcvvv7#vvv)G vvvJ0vvv)ChG);vvv(vvv1vvv7ChG vvvcvvvLbChevvv1vvvL+vvv.#vvv)
G vv$vv$vv1vvMGJevv1vvLG vvPvv1vv.Ovv1vv7@P vvvCfG vv9vv$vv1vv1vvMhG vv9vv$vv1vvM#vv)G vv(vv.Dvv1vv7
G vvPvv1vv.Ovv1vv7hG vvcvv$vv"G vv9vvJ1vv1vvLj#vv)OGGvv"G vv(vv_vv.eG vvPvv1vv.Ovv2+vv.G vvKj
0vcv\v2G vrvJQIbv!v/G v$vlv.Xv!v7E1v.fbv$v!v1v7G/qv9vLGYG v9v28v9v%1v$v(v.Ov2v7

G/&9H.1.J@

vvvv vvuvv)G vv(vv$vv.PLG vvPvv1vv.Ovv2G$#vvL0vvuvv2C1vvJYRvvuvv0
k

BGvvL0vvcvv9vv$vvJ
bvv!vv/G)O#vv.LG/>vv9vv$vv.bvv21vv\vvL0vvrvv78vvVvv.bvvJ0vv7;kvvPvv.GA8vvcvv!vvsG$#vvL
1v. vLFv.Ov7Ch1v. vuv.&vfvLSG$#vL0vuv1v1v)kv. v(v$v.PLG$#vL0vuv2tv.f#vPv9vcvJ

k
G

 v*1vJGYG vPv1v.Ov21v(qvEv.eE;v(v1v.Jh>v$v.bv.JhCqv!v1v.J8v?vJ&vlvPv,v.kv2
hO]G $S.Qt7G P1.O171!c278JGkc17hGXE7@

vvvv vvvvuvvvv)Cqvvvv.i#vvvv.C1vvvvJbvvvv9vvvv-G vvvv9vvvv?vvvvL1vvvv7G$#vvvvL0vvvvuvvvv1vvvv7+vvvv.#vvvvlvvvv,vvvv.e
G v0#vLtvM0v7G v$vL8v2v]1v. vJh v7&vlvPv,v.G vKj0vPv$v/8vrv(v1kv.1v. vlvJQG v1v7, vuv(v-
E1vvJGY vvcvv0qvv78vv.OvvdG vvJh vv7G vv?vvfvvLGkvv21vv. vv(vv$vv.PLG vvPvv1vv.Ovv2G vv(vv.>vvF,

h+v.COv!v.H8v%8vVvJ0vLgtv  v1v7 v!vEvuv.#v7G v9vLG1v1v7G v?v1vJIE v/G vcvJ0vJ
#vv)G vvJhdh/Ovv1vv$vv.8vv!vvvG vv9vv2tvv.&vv: vv,vv.bvv0qvv.JUvvJGqvv7qvv.0vv7#vvd

G vv./0vv.JG vv$vv9vvEvvJIG$#vvL0vvuvv1vv7hGvv.Uvv7kvvL&vvPvv.,h#vv)+vvKgG$Gvv1vvLI
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vvvv;vvv.&vvv2G vvvSvvvLhW,+vvv.bvvvJe8vvvMh0vvvLG vvvcvvv$vvv!vvv1vvv7G/&vvv9vvvHvvv.1vvv1vvv7Ch
GOvvv9vvvcvvv$vvv.dG vvvcvvv(vvvm vvv!vvv.Uvvv.dE vvv/G vvvPvvv!vvv\vvv7,h+vvv.C#vvvLtvvv.fG vvv(vvv$vvv.PL
G$#L0u2029cJCh0r9LH#(-k2CD1.ft<1LI@

vvvvG vvSvvLWG vv<vv. vv=,+vv.G vvrvvJQIbvv!vv/G vv9vv$vv1vvMG vv(vv_vvLjhG vvlvvuvvLj

hG)0vJ0v. v.>v2OhfG/bv9v$v.Obv!v/G vHv\v.1v.JG v$v<v. v1v7ChG v?vKQ0v7Ch
G vvv$vvv\vvv!vvvrvvv7G vvv(vvv.1vvvcvvv7#vvv)G vvvJ0vvv)ChG);vvv(vvv1vvv7ChG vvvcvvvLbChevvv1vvvL+vvv.#vvv)
G vv$vv$vv1vvMGJevv1vvLG vvPvv1vv.Ovv1vv7@P vvvCfG vv9vv$vv1vv1vvMhG vv9vv$vv1vvM#vv)G vv(vv.Dvv1vv7
G vvPvv1vv.Ovv1vv7hG vvcvv$vv"G vv9vvJ1vv1vvLj#vv)OGGvv"G vv(vv_vv.eG vvPvv1vv.Ovv2+vv.G vvKj
0vcv\v2G vrvJQIbv!v/G v$vlv.Xv!v7E1v.fbv$v!v1v7G/qv9vLGYG v9v28v9v%1v$v(v.Ov2v7

G/&9H.1.J@

vvvv vvuvv)G vv(vv$vv.PLG vvPvv1vv.Ovv2G$#vvL0vvuvv2C1vvJYRvvuvv0
k

BGvvL0vvcvv9vv$vvJ
bvv!vv/G)O#vv.LG/>vv9vv$vv.bvv21vv\vvL0vvrvv78vvVvv.bvvJ0vv7;kvvPvv.GA8vvcvv!vvsG$#vvL
1v. vLFv.Ov7Ch1v. vuv.&vfvLSG$#vL0vuv1v1v)kv. v(v$v.PLG$#vL0vuv2tv.f#vPv9vcvJ

k
G

 v*1vJGYG vPv1v.Ov21v(qvEv.eE;v(v1v.Jh>v$v.bv.JhCqv!v1v.J8v?vJ&vlvPv,v.kv2
hO]G $S.Qt7G P1.O171!c278JGkc17hGXE7@

vvvv vvvvuvvvv)Cqvvvv.i#vvvv.C1vvvvJbvvvv9vvvv-G vvvv9vvvv?vvvvL1vvvv7G$#vvvvL0vvvvuvvvv1vvvv7+vvvv.#vvvvlvvvv,vvvv.e
G v0#vLtvM0v7G v$vL8v2v]1v. vJh v7&vlvPv,v.G vKj0vPv$v/8vrv(v1kv.1v. vlvJQG v1v7, vuv(v-
E1vvJGY vvcvv0qvv78vv.OvvdG vvJh vv7G vv?vvfvvLGkvv21vv. vv(vv$vv.PLG vvPvv1vv.Ovv2G vv(vv.>vvF,

h+v.COv!v.H8v%8vVvJ0vLgtv  v1v7 v!vEvuv.#v7G v9vLG1v1v7G v?v1vJIE v/G vcvJ0vJ
#vv)G vvJhdh/Ovv1vv$vv.8vv!vvvG vv9vv2tvv.&vv: vv,vv.bvv0qvv.JUvvJGqvv7qvv.0vv7#vvd

G vv./0vv.JG vv$vv9vvEvvJIG$#vvL0vvuvv1vv7hGvv.Uvv7kvvL&vvPvv.,h#vv)+vvKgG$Gvv1vvLI
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G&vv9vvrvv!vv:E vv/G vvcvvJ0vvJ#vv)#vvPvv9vvcvv$vvLG8vv,vv. vv!vv9vvHvvlvv1vvm#vv)#vvLtvvM0vv7G vvEvvuvv%
G vv9vv2tvv.&vv:8vvSvv21vvrvvLH&vv,vv.0vv71vv(vv1vv7G vvJh vv7tvv  vv1vv7/Ovv9vv$vvLGQG vv9vv?vv$vvd

G)&vvPvv.&vv2,kvv. vv0#vvLtvvM0vv7tvv.&vv:G)1vvJGYG$#vvL0vvuvv2G vvKj0vvrvv.ebvv!vv/
8vEvrv1vsG v9v.GRf1v1v)G vJh v7h1v1v)#vuv.&v.8v,v.G vPv1v.Ov1v7hG);v(v1v7hG v<vrv.kv1v7
hG/q9V.O07hD9/G ?fLGk17@

LvvvvfaGlcG_lJcbaG_gaGlcG_GcaT9Tc?:

 vv%0vvrvvd#vv(vvKCf1vvJCG/&vvJ#vv.LG$#vvL0vvuvv2tvvJh vv7kvv2G vv.>vv.O
hE vv/0vv.#vv(vv.+vvKGCf8vv%1vv(vv.A&vvPvvs8vvuvv.#vv!vv21vvcvv1vvJkGbvv)G vv$vvrvvLQGJG vv9vv2
8vlvLR+v.G v_vLkv1v7G vJh v1v7,kvlv2G v9v?vL1v7G$#vL0vuv1v7 vcv3bv.#v"Dv.Ov%
kvv21vv(vv.AG/8vvEvv.OG$#vvL0vvuvv2h+vv.bvv.#vv"h>vv.OG vvVvvLGY1vv1vv)1vvcvvZ

G JhdG$hQ117G r.Q07hG.U7kL&P.hEO2.&1.h1L0\.&1.@

8vvfvv!vv2vv:1vvL0vv\vv.&vv1vv.kvv2DvvL1vv,vv.#vvdG vvlvvL&vvPvv1vv1vv)hG vv,vv(vv.O,htvv.&vv:

G vv$vvcvv.+vvJIG vv9vv2C&vv,vv:G vvEvvLHqvvJXvv$vv(vv: vv2vvL0vv\vv.&vv1vv.#vvcvv_vv%G$QGXvv2
G v9v2tv.&v:1v1vJG vlvL&vPv1v1v)kv2C#v1vLtv.G vSv$v. v1v7G v9v2tv.&v:8v$v9vJ#v)

>vv2vv.dG$1vv0Tkvv2G vvSvvLbE vv/&vv,vvLG vv$vvPvv1vvPvv2vv2,h#vv)Xvv$vv(vv,vv.Qqvvcvv7

hGOvcv7kv2tv(vJG@tv.f#vcv_v%C+v"G v$vPv9vcv$vLGJG$#vL0vuv1v1v)0vlvHvLhf

1.&9$.F,%E /G)#2LG[.Q07G 2L0\.&17@

1vJCJ1vL0v\v.&v1v.1v9vfv1v1vLOv1v.Ov9v,v.1vcvJG vEvLHG vlvL&vPv1v7hG v,v(vJ0v7,
hP vvv1vv9vvSvvJ0vvJqvv2vvYvv9vv,vv.bvv!vv/#vvPvv9vvcvv$vvLG8vv,vv.G vvSvv.Ovvcvv7kvv2C#vvL0vvuvv.,

kvvVvv.J1vvL vv$vv.&vv,vv.bvv!vv/h>vv.O>vv1vvT#vvLG1vv]kvv2C#vvL0vvuvv.G vvSvv$vv. vv1vv7@
hUvvJQqvv.&vv.f0vv!vvMeG vv$vvPvv9vvcvv$vvLGJ1vv#f8vv&#vv) vvK vvvG vv?vv1vvTG vv<vvuvv(vv.J

100

hG vv9vv?vv,vv1vvMGJtvv$vv.UvvJQqvvLGQ1vv9vvHvvVvv1vvWCQGVhGqvvcvv7evvLH>vv2vv.d

G$1vv0T)Ovvuvv.fG vv,vv(vv.O,h#vv(vvdG vv2vv1vvZ#vv)E&vvSvv.A#vvPvv9vv.[vv(vv.J vv,vv%
kv28v!vvG$QGXv2,h8vcv1v1v)G vEvLGS)1vcv.OG v$vPv9v.[v(v1v)bv(v,v.@ vrvJ
Gev9v.XG v$vPv9v.[v(v.f#v)+vKGG vrvLGQqv.Fv!v1v)1v#&v-/0vEvs v2vL0v\v.&v1v.Cf
8vv$vv(vvcvv,vv%#vv)G/Ovv9vv1vv\vv.f,tvv$vv.CfG vvuvv<vv1vvL0vv)#vv(vv,vv%tvv.&vv.G0vv\vv$vvcvv.fkvv2
8Er1sCQ1.M ,%k2RLGAG$QGX2k2G fLH@

CUvvJQG vv2vvL vv$vv.fG vv2vvL0vv\vv.&vv21vvcvvJP vvvqvv.&vv.&vv28vv.h&vvM+vv(vvJ,&vvPvv2vv7

E vvv/hR0vvvLG vvvHvvvMG&vvv7B&vvvKGc,kvvvLVCDvvvJ+vvv$vvv.XvvvL0vvv2vvv7bvvv!vvv/G vvvLUvvv.U

hG$Uv2v.ZhG v.QbhG vSv.jtv$v.kvLVG!GvLE&vSv.A#vuv9v3 v!v?v$v.Qc
 vvvv?vvvv$vvvvdG vvvvYvvvvLGFvvvv3kvvvv21vvvv.Ovvvv\vvvv)@h8vvvvPvvvv2vvvv3G vvvvrvvvvLGQGfkvvvv28vvvv?vvvvJO

G/Dvvv9vvv?vvv.>vvv.JG vvv9vvv2C vvvfvvv1vvv:bvvv!vvv/C;vvvL+vvv.8vvv!vvvvG vvvYvvvLGFvvv31vvv.Ovvv9vvv<vvv(vvv.A
G vYvL0v2v7G v$vlvLhXv7bv!v/G vSv.j@hGvL>v:G v$v_v.+vLGJXvJG vYvL0v2v7
#vvvvLICGvvvvLih/Ovvvv1vvvv$vvvv.kvvvv2#vvvvJ0vvvv(vvvv71vvvv.Ovvvv\vvvv),kvvvv9vvvvVvvvvJiG vvvv?vvvv(vvvv.O
G vv2vvL0vv\vv.&vv1vv.f vv!vv$vv9vv_vv.+vvL0vv)hqvv9vv!vv.G#vv(vv,vv%Gvv$vvPvv7CRvvHvv.U@hqvvJOvv$vv/
G$#L0u1.f+KGG ,?.e#K1E71.O\)(1)@

QkvZG$#vL0vuv1v.fOkvdG vYvLGFv3hqv.[vcv.GG v2vYv.FvdG v2vL0v\v.&v1v7,
h1v. v9v. v28v%kvrvJGfbv0qv7G/&v9v$v.AG v<vrv.kv1v7G v9v2tv.&v:8v?v$vcv,v%1v. v9v.L
G vv2vvL0vv\vv.&vv2,htvv.f#vv)G vv\vv2vv1vvcvv2Cf8vv9vvJGvv"kvvL&vvPvv.hEOvv2vv.&vv1vv. vvJbvv%
G 9.>-G/&lV. 2k2+KgG Lqc7 c.G#"GO9LG81?17hGXE7@

(1)QG>d#<0
k

:
David Hackett (1994). Paul Revere’s Ride. New York: Oxford University Press, p24,

Fisher.
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hG vv9vv?vv,vv1vvMGJtvv$vv.UvvJQqvvLGQ1vv9vvHvvVvv1vvWCQGVhGqvvcvv7evvLH>vv2vv.d

G$1vv0T)Ovvuvv.fG vv,vv(vv.O,h#vv(vvdG vv2vv1vvZ#vv)E&vvSvv.A#vvPvv9vv.[vv(vv.J vv,vv%
kv28v!vvG$QGXv2,h8vcv1v1v)G vEvLGS)1vcv.OG v$vPv9v.[v(v1v)bv(v,v.@ vrvJ
Gev9v.XG v$vPv9v.[v(v.f#v)+vKGG vrvLGQqv.Fv!v1v)1v#&v-/0vEvs v2vL0v\v.&v1v.Cf
8vv$vv(vvcvv,vv%#vv)G/Ovv9vv1vv\vv.f,tvv$vv.CfG vvuvv<vv1vvL0vv)#vv(vv,vv%tvv.&vv.G0vv\vv$vvcvv.fkvv2
8Er1sCQ1.M ,%k2RLGAG$QGX2k2G fLH@

CUvvJQG vv2vvL vv$vv.fG vv2vvL0vv\vv.&vv21vvcvvJP vvvqvv.&vv.&vv28vv.h&vvM+vv(vvJ,&vvPvv2vv7

E vvv/hR0vvvLG vvvHvvvMG&vvv7B&vvvKGc,kvvvLVCDvvvJ+vvv$vvv.XvvvL0vvv2vvv7bvvv!vvv/G vvvLUvvv.U

hG$Uv2v.ZhG v.QbhG vSv.jtv$v.kvLVG!GvLE&vSv.A#vuv9v3 v!v?v$v.Qc
 vvvv?vvvv$vvvvdG vvvvYvvvvLGFvvvv3kvvvv21vvvv.Ovvvv\vvvv)@h8vvvvPvvvv2vvvv3G vvvvrvvvvLGQGfkvvvv28vvvv?vvvvJO

G/Dvvv9vvv?vvv.>vvv.JG vvv9vvv2C vvvfvvv1vvv:bvvv!vvv/C;vvvL+vvv.8vvv!vvvvG vvvYvvvLGFvvv31vvv.Ovvv9vvv<vvv(vvv.A
G vYvL0v2v7G v$vlvLhXv7bv!v/G vSv.j@hGvL>v:G v$v_v.+vLGJXvJG vYvL0v2v7
#vvvvLICGvvvvLih/Ovvvv1vvvv$vvvv.kvvvv2#vvvvJ0vvvv(vvvv71vvvv.Ovvvv\vvvv),kvvvv9vvvvVvvvvJiG vvvv?vvvv(vvvv.O
G vv2vvL0vv\vv.&vv1vv.f vv!vv$vv9vv_vv.+vvL0vv)hqvv9vv!vv.G#vv(vv,vv%Gvv$vvPvv7CRvvHvv.U@hqvvJOvv$vv/
G$#L0u1.f+KGG ,?.e#K1E71.O\)(1)@

QkvZG$#vL0vuv1v.fOkvdG vYvLGFv3hqv.[vcv.GG v2vYv.FvdG v2vL0v\v.&v1v7,
h1v. v9v. v28v%kvrvJGfbv0qv7G/&v9v$v.AG v<vrv.kv1v7G v9v2tv.&v:8v?v$vcv,v%1v. v9v.L
G vv2vvL0vv\vv.&vv2,htvv.f#vv)G vv\vv2vv1vvcvv2Cf8vv9vvJGvv"kvvL&vvPvv.hEOvv2vv.&vv1vv. vvJbvv%
G 9.>-G/&lV. 2k2+KgG Lqc7 c.G#"GO9LG81?17hGXE7@

(1)QG>d#<0
k

:
David Hackett (1994). Paul Revere’s Ride. New York: Oxford University Press, p24,

Fisher.
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kvvvv2bvvvv.e1778eGbvvvv9vvvvLkvvvv:kvvvvL&vvvvPvvvv.1vvvv. vvvv./0vvvv.JG vvvv$vvvv9vvvvEvvvvJI

G$#vvvL0vvvuvvv1vvv7tvvvJh vvv7#vvvPvvv9vvvrvvv!vvv7hPGJOvvv1vvv.OI,hhqvvvcvvv:#vvvcvvv,vvv.8vvvEvvv. vvvl
k
vvv.

bvvvPvvvuvvvL0kvvv.,1vvv"hP+vvv2vvv:E vvv/G vvvEvvvLHXvvvJ1vvvL0vvv\vvv.&vvv1vvv.RvvvL0vvv\vvv71vvv(vvv.A
8vvEvv. vvlvv.J#vvd+vv. vv(vvJGhEOvv2vv.&vv1vv.hP vvv)1vvrvv.A1vvL0vv\vv.&vv1vv.OhfDvv!vv1vvm

ChQ1vv2tvv2vv1vvL@hqvvJqvv.#vv:1vv9vvPvv!vv1vvFG$#vvL0vvuvv1vv1vv)hEbvv\vv.Fvv,vv%G vvrvvLhV

G vvv0R#vvv7 vvv9vvv$vvv.0vvv"G vvvEvvvLH,hCQOvvv!vvv:G vvv?vvv1vvvT vvv!vvvrvvv9vvv.d8vvvEvvv:E#vvvLI
>vv.QLhGRvv(vv\vv),hCQOvv!vv:G vv2vvEvvL0vv7G vv9vv2#vv(vvcvv:G vv?vv1vvTG vv2vvL0vv\vv.&vv2
G vv<vv.&vv2#vv)G vv,vvLhH#vv)z0vv.Qtvv9vv.hfykvv21781e@hbvv!vv/G vvcvv$vv.e
C&vvlvvsG vvlvvL&vvPvv1vv.f&vvEvv.1.3#vv!vv1vv.Q(Cj#vv.0vv.GRj1vv. vvcvv$vv!vv7G vvEvvJ0vv<vv7

Dv.G v213000000000Oh/Q) vJbv%G$#vL0vuv1v1v)#v2v.RvLI,Gv.QL

#vvv.C&vvvlvvvrvvv9vvv-1vvvL0vvv\vvv.&vvv1vvv. vvv!vvvrvvv9vvv.dkvvv2G vvv2vvvLhG vvv2vvvEvvvLGvvv.QLG vvv./0vvv.J

G $9EJI(1)@

 vvv%8vvvuvvv)G vvvcvvv.G#vvv"G vvvHvvv.Q>vvv1vvv7kvvvrvvv]bvvv.#vvv0
k

 vvv(vvv?vvv.MG vvv9vvv?vvvL1vvv7

G$#vvL0vvuvv1vv7G$h vv1vv71vv"C0vvY
k
vv.G vv.XvvdG vvPvv1vv.Ovv2G vvJGGvv!vv2G vv2vvL0vv\vv.&vv2,

Dv1v=tv.fG vVvLGYbv!v/CRvJg1v1v)G v9v.LhG v2vL v$v.f v!vcv.OI v!v(v$v.PL
G v2vL v$v.&v2G vKj8v$v:#vVv.OQ8v-1vcvJbv.OIG v$v!vuv1v7 v$v$v.QOv7Ov!v\v.8v,v.
G vv$vv\vv!vvrvv7tvv$vv.Gvv. vv,vv.G vvJOvv9vv.Q1vvcvvJ#vv.tvv.&vv:qvvJ8vvLG>vvcvv:bvv)+vvKG
G vvJhQkvv2#vvLDvv!vv7Ovv.1vvrvv7,h vvrvvJtvv.fG vv2vvL vv$vv.f0vvLikvv28vv.Q0vv]G vv9vv.L
kvvv2DvvvLHG/Ovvv9vvvrvvv0dG$#vvvL0vvvuvvv1vvv7bvvv.#vvv0

k
)Xvvvcvvv.aG vvv9vvv.LhG vvvcvvv.OI

1. 9. 2 !($.PLG$U!2G 2L0\.&2@

(1)Stacy Schiff (2006). A Great Improvisation: Franklin, France, and the Birth of America

Macmillan. p. 5.
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OvvvvG_g9lcG_GjQGpd:

G vvPvv2vv3kvv2hUvvmG vvHvvVvv.Uvv1vv7kvv2G/&vvJ#vv.LG$#vvL0vvuvv2+vv.
tv.&v- v%0v9v%1v\vL0vrv78v.#v7h&v,v.Fv1v7E/1vcv.G#v">vfvLGkv1v7,kvrvJGOv9vfvLb

P v#JIR#17[.0!7GO9Jb/k1,.G$#LGO9HJGet"G$O. 13:

DRvvvLGACQGXvvv2 vvv.0vvvM0vvv.&vvv.G vvv9vvv2GObvvv:Chtvvv.&vvv:kvvv2#vvv!vvvv

kL&P.,hP vk2b,JG LF1Q8.#.S>1lLO.fk2b.e1803.

D8vv(vv.RdEOvv2vv.&vv1vv.bvv)8vv!vvvG$QGXvv2h#vv(vv\vvrvv7CGvvLi8vvrvvdbvv!vv/
O.D"G H!1@k2b.e1819e@

Dbvv$vv!vv1vv7C;vvLG vvJ#vv.Ykvv2;vv0;vv1vv(vv1vv.JG vvrvvLfG vv9vv.OvvdbvvSvvL#vv<vv./
k

b!/O1.O7[LOG Pu.fG$U!11)#)CQGX1,%@

DX$:G ./0.JG $9EJI>$,.Q078uP.SE 1,.k2b.e1845e@

DXvv$vv:G vv./0vv.JG vv$vv9vvEvvJI#vv.+vv.G!fRvv$vv.devvLHG vv2vv0O

[2r
k

. $c.+JIChQ0f.fk2b.e1846e#d1L0\.&1.@

Dkvv.RG vv./0vv.JG vv$vv9vvEvvJIkvv2G vvEvvLHG vv$vvuvvPvv1vvuvv1vv7G$#vvL0vvuvv1vv7
kvv2bvv.e1848e8vv(vv.R vv:G vv$vvuvvPvv1vvvbvv)tvv. vv1vvlvv.Q&vv1vv.h>vvMAtvv2vv1vvL#vv)

>(.HeLHG 20OG E. 2@

DOkvvdGtvv9vvSvv.aG vvK+vv31vv./0vv7tvv. vv1vvlvv.Q&vv1vv.1vv$vvM0vvJ#vv)G vv,vv?vvLI

&E.G fLH11)b.#21848vvvv1849e(1)@

(1)QG>d#<0
k

:

the coming of the Morrison, Michael A. (1999). Slavery and the American West: The

Eclipse of Manifest Destiny and Civil War. Chapel Hill: University of North Carolina

Press, pp. 13-21.
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OvvvvG_g9lcG_GjQGpd:

G vvPvv2vv3kvv2hUvvmG vvHvvVvv.Uvv1vv7kvv2G/&vvJ#vv.LG$#vvL0vvuvv2+vv.
tv.&v- v%0v9v%1v\vL0vrv78v.#v7h&v,v.Fv1v7E/1vcv.G#v">vfvLGkv1v7,kvrvJGOv9vfvLb

P v#JIR#17[.0!7GO9Jb/k1,.G$#LGO9HJGet"G$O. 13:

DRvvvLGACQGXvvv2 vvv.0vvvM0vvv.&vvv.G vvv9vvv2GObvvv:Chtvvv.&vvv:kvvv2#vvv!vvvv

kL&P.,hP vk2b,JG LF1Q8.#.S>1lLO.fk2b.e1803.

D8vv(vv.RdEOvv2vv.&vv1vv.bvv)8vv!vvvG$QGXvv2h#vv(vv\vvrvv7CGvvLi8vvrvvdbvv!vv/
O.D"G H!1@k2b.e1819e@

Dbvv$vv!vv1vv7C;vvLG vvJ#vv.Ykvv2;vv0;vv1vv(vv1vv.JG vvrvvLfG vv9vv.OvvdbvvSvvL#vv<vv./
k

b!/O1.O7[LOG Pu.fG$U!11)#)CQGX1,%@

DX$:G ./0.JG $9EJI>$,.Q078uP.SE 1,.k2b.e1845e@

DXvv$vv:G vv./0vv.JG vv$vv9vvEvvJI#vv.+vv.G!fRvv$vv.devvLHG vv2vv0O

[2r
k

. $c.+JIChQ0f.fk2b.e1846e#d1L0\.&1.@

Dkvv.RG vv./0vv.JG vv$vv9vvEvvJIkvv2G vvEvvLHG vv$vvuvvPvv1vvuvv1vv7G$#vvL0vvuvv1vv7
kvv2bvv.e1848e8vv(vv.R vv:G vv$vvuvvPvv1vvvbvv)tvv. vv1vvlvv.Q&vv1vv.h>vvMAtvv2vv1vvL#vv)

>(.HeLHG 20OG E. 2@

DOkvvdGtvv9vvSvv.aG vvK+vv31vv./0vv7tvv. vv1vvlvv.Q&vv1vv.1vv$vvM0vvJ#vv)G vv,vv?vvLI

&E.G fLH11)b.#21848vvvv1849e(1)@

(1)QG>d#<0
k

:

the coming of the Morrison, Michael A. (1999). Slavery and the American West: The

Eclipse of Manifest Destiny and Civil War. Chapel Hill: University of North Carolina

Press, pp. 13-21.
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LQ*a?1:|QGI{@(I+OGy(:*9JGy}AJOIG}|Q*w+?

Gy}ZOQ:Gy}(shGNywAQh!,Wikipedia.org

hG vv$vv?vv.dG vv?vvfvvLGkvv2G vv.Dvv1vvJG vvKjGvvLL#vv)+vv1vv$vv(vv7G vvJh vv7

G$#vvL0vvuvv1vv7tvv.&vv:+vv2G vvlvv!vv2vv1vv)G vv9vv28vv%GDvv9vv0 vv,vv.#vv)qvv2vv"G vv./0vv.J

G vv$vv9vvEvvJIG$#vvL0vvuvv1vv7Ovv(vv71899e;vv%&vv. vv:GOvv9vvrvv0 vv,vv.Ovv(vv71946e,

 vvvuvvv)1vvvrvvv2#vvvdP vvvvG vvvlvvvYvvv.AG vvvrvvv.QjG$#vvvL0vvvuvvv2#vvv?vvv./
k

 vvv!vvv9vvvJGvvv"

G$#vvL0vvuvv2G vv$vv2vv.RvvL[vv1vv!vv7G vvrvvLf191vv1vv(vv$vv.bvvJP vvvERvv.QIE vv/G vvrvv.I

G r.O#7 !9JG"#(9VmG rLf20(1)@

(1)kvvv2Ovvv(vvv71833e8vvv%evvvMh&vvv1vvvuvvv.Q>vvv.Gh8vvv2vvvcvvv,vvv.evvvMhbvvv.e1835e vvvlvvvLVBQGAOvvv1vvv.Ovvv1vvv7

1v. vrv.I@hkv2Ov(v71846eRv(v:G v./0v.JG v$v9vEvJIG$#vL0vuv1v7bv$v!v1v7bvPvuvL0v7tv2vLibv!v/

G vv$vvuvvPvv1vvvG&vv9vv,vv:1vv.Dvv9vv0d#vvPvv.Dvv.J#vv)G$QGXvv2G vv$vvuvvPvv1vvuvv1vv7,h+vv2G vv$vv(vv.[vvsG vv9vv2

0v\v!vsbv!v1v,v.G v1v.eh/0v.J8vuvPv.Shtv. v1vlv.Q&v1v.h&v1v.#vuvPv1vuv.@hkv2Ov(v71855eRv(v:
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=

hG vvJ/ vv7bvv!vv/Cf1vv(vv.AG vvJh vv7G vv?vvfvvLGkvv2tvv.f1vv\vv1vv,kvv.hRvv.q
k
vv.

8vvv.Dvvv21vvv#fG vvv2vvvJG0vvv7G vvv$vvvL8vvv2vvv\vvv71vvv./&vvvJ#vvv.L8vvvuvvv.fOGFvvv$kvvv.Uvvvcvvv2vvv7,

kv./&vJ#v.L v%0vuv)kv28v!vvG v$vLDv!v7#vPv# v7G8vlv.qv1v7Ch&v9v1v?v7Dv9v$v1v7

 vvrvv(vv.bvv.JOvv1vv.Ovv1vv7hEO0vv. vv.>vv1vv7,1vv"tvv.fbvv$vv!vv1vv70vvHvv9vv!vv]kvv1vv,vv.CDvv1vv.&
k
vv.

G vvPvv1vv.Ovv21vv. vvcvvPvvuvvLjh8vvHvv9vv!vv]kvv1vv,vv.G vvlvv.Xvv/1vv. vv9vv(vv_vv1vv%@E vv/Cf

>vv.AJG vv9vv?vvL1vv7G$hQ1vv1vv7G vv9vv2&vv,vv!vv:#vv)G vv(vv?vv.MG$#vvL0vvuvv2hqvv.#vv:

1vv2vv(vv.A&vv$vv.PL[vv2vvr
k
vv. vv!vvHvvVvv.Uvv1vv.JG vv9vv2h>vvJJkvv1vv,vv.kvv2ChGOvv]

G rLfG cSL0)@

JvvvvvvG_g9lcG_ArFd:

 vrvJtv.f vcv.G#v"G)&v9v.LOhQCOv.Ov2kv2G vJGv.dkv2G vEvLH

G$+vvv!vvv1vvv7G$#vvvL0vvvuvvv1vvv71vvv.bvvv9vvv2vvv.QCfG vvv(vvv$vvv]G vvvKjOvvv.Okvvv2G vvv./0vvv.J

G vv$vv9vvEvvJIG$#vvL0vvuvv1vv71vvcvvJG/Ovv9vvrvv0dtvvLSh>vv.O#vv(vv.[vvs#vvEvv.kvv_vv7

hCGvLi8vrvJ#v1v7kvuvL0kv.1v.bv9v2v.QqvL1v,v.Ch1vcvJ+v.#v)G v$vLGtvMG vEvYvL0v7
G v9v2tv.&v:8vcvLa&v.bkv.#v)G v9v$v.+v2#vdG v9v\v.QGJG v(v_vL0v7G v9v2tv.f

kvvvvYvvvv.D+vvvv.+vvvv.G vvvvrvvvv.QIG$hQ1vvvv1vvvv7B&vvvvKGc,hqvvvvJtvvvv.f/Ovvvv9vvvv$vvvvLGQ&vvvv_vvvv.e

G vvcvv2vv.O0vv7OhQDvv.Ovv%kvv28vvEvvJ0vvJG vv$vvVvv. vvFG vv$vvL8vvuvvMIbvv!vv/G vv(vv$vv]

G vMQGbv2G v9vrv!v1vJj1v1v(v$v.tv.&v:G vEv.>v7 v!v1vJG vcv.#v!v7G v9vrv(v1v7hG v$v&+v!v7

=bv$v!v1v9v1v)bvPvuvL0v9v1v)G$h v/GOv9v,vJkv:ChQ>v.Gj,hG v<v.&v1v7G vPv1v\vLIbv!v/qv(v.I1v(v$v.@hkv2

ChGGvvLG vvrvvLf19evvMJtvv. vv.#vv2vv1vv.bvvJI#vvLGJ,8vv!vv9vv,vv.+vv.0vv9vv2Ovv(vv71888e,;vv%Rvv1vv!vv2

1891e,;vv%Ebvv.OIG>vv9vv1vv.M&vv1vvuvv.Q>vv.GOvv(vv71894e,;vv%evvMhtvv.1vv.bvv!vv/#vvJGQ;vv0K

O(.GJG&9,:1.O910AC#L0u.b.e1901eb!/CQGX2>M0LI>.G&9.&.#.@

105



hG vvJ/ vv7bvv!vv/Cf1vv(vv.AG vvJh vv7G vv?vvfvvLGkvv2tvv.f1vv\vv1vv,kvv.hRvv.q
k
vv.

8vvv.Dvvv21vvv#fG vvv2vvvJG0vvv7G vvv$vvvL8vvv2vvv\vvv71vvv./&vvvJ#vvv.L8vvvuvvv.fOGFvvv$kvvv.Uvvvcvvv2vvv7,

kv./&vJ#v.L v%0vuv)kv28v!vvG v$vLDv!v7#vPv# v7G8vlv.qv1v7Ch&v9v1v?v7Dv9v$v1v7

 vvrvv(vv.bvv.JOvv1vv.Ovv1vv7hEO0vv. vv.>vv1vv7,1vv"tvv.fbvv$vv!vv1vv70vvHvv9vv!vv]kvv1vv,vv.CDvv1vv.&
k
vv.

G vvPvv1vv.Ovv21vv. vvcvvPvvuvvLjh8vvHvv9vv!vv]kvv1vv,vv.G vvlvv.Xvv/1vv. vv9vv(vv_vv1vv%@E vv/Cf

>vv.AJG vv9vv?vvL1vv7G$hQ1vv1vv7G vv9vv2&vv,vv!vv:#vv)G vv(vv?vv.MG$#vvL0vvuvv2hqvv.#vv:

1vv2vv(vv.A&vv$vv.PL[vv2vvr
k
vv. vv!vvHvvVvv.Uvv1vv.JG vv9vv2h>vvJJkvv1vv,vv.kvv2ChGOvv]

G rLfG cSL0)@

JvvvvvvG_g9lcG_ArFd:

 vrvJtv.f vcv.G#v"G)&v9v.LOhQCOv.Ov2kv2G vJGv.dkv2G vEvLH

G$+vvv!vvv1vvv7G$#vvvL0vvvuvvv1vvv71vvv.bvvv9vvv2vvv.QCfG vvv(vvv$vvv]G vvvKjOvvv.Okvvv2G vvv./0vvv.J

G vv$vv9vvEvvJIG$#vvL0vvuvv1vv71vvcvvJG/Ovv9vvrvv0dtvvLSh>vv.O#vv(vv.[vvs#vvEvv.kvv_vv7

hCGvLi8vrvJ#v1v7kvuvL0kv.1v.bv9v2v.QqvL1v,v.Ch1vcvJ+v.#v)G v$vLGtvMG vEvYvL0v7
G v9v2tv.&v:8vcvLa&v.bkv.#v)G v9v$v.+v2#vdG v9v\v.QGJG v(v_vL0v7G v9v2tv.f

kvvvvYvvvv.D+vvvv.+vvvv.G vvvvrvvvv.QIG$hQ1vvvv1vvvv7B&vvvvKGc,hqvvvvJtvvvv.f/Ovvvv9vvvv$vvvvLGQ&vvvv_vvvv.e

G vvcvv2vv.O0vv7OhQDvv.Ovv%kvv28vvEvvJ0vvJG vv$vvVvv. vvFG vv$vvL8vvuvvMIbvv!vv/G vv(vv$vv]

G vMQGbv2G v9vrv!v1vJj1v1v(v$v.tv.&v:G vEv.>v7 v!v1vJG vcv.#v!v7G v9vrv(v1v7hG v$v&+v!v7

=bv$v!v1v9v1v)bvPvuvL0v9v1v)G$h v/GOv9v,vJkv:ChQ>v.Gj,hG v<v.&v1v7G vPv1v\vLIbv!v/qv(v.I1v(v$v.@hkv2

ChGGvvLG vvrvvLf19evvMJtvv. vv.#vv2vv1vv.bvvJI#vvLGJ,8vv!vv9vv,vv.+vv.0vv9vv2Ovv(vv71888e,;vv%Rvv1vv!vv2

1891e,;vv%Ebvv.OIG>vv9vv1vv.M&vv1vvuvv.Q>vv.GOvv(vv71894e,;vv%evvMhtvv.1vv.bvv!vv/#vvJGQ;vv0K

O(.GJG&9,:1.O910AC#L0u.b.e1901eb!/CQGX2>M0LI>.G&9.&.#.@
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OGY#v)OhGbv2G)UvLGQbv!v/8vfv1v1vLG v(v$v.PLG v9vrv!v1vJj v*&v9v.LhG v9v2
tv.&v:#v9v.Gkvrv7#vdG vlvuvLIG/8vEv.O0v7G v9v28v%G v9vcv2v1vLbv(v,v.UvLGDv7kv2
ChdEb0f !JO9.Q@

h vvrvvJtvv.fG vvrvv\vv.Q#vv)G)&vv?vv.RGJG vv?vv2vv.QIG vv9vv2Ovv.+vv$vv:kvv2

8vvrvv!vv1vvWG vv$vvPvv.kvv.JhG vvcvv$vv"bvv!vv/&vvrvv"G vv$vvcvv!vv.#vv7,Gvv.Uvv7kvv2^vv"

h>v.O#vPv.Dv.JRv.Ovcv7#vd8v.OvdG v./0v.JG v$v9vEvJIG$#vL0vuv1v7&vEv.

G fLH,tK vb$"G ,.8mhG 9!fLGa&lQG JhQ@

1vcvJCfCUv2vEv:G v./0v.Jqv.IG&vJ#v.>v1v7#v9vEvJIOGGv!v1kv.kv2

1vv(vv.AGOvv9vvfvvLbCR0vvJ#vv)qvvL&vv1vv)Ovv1vvuvv.fC#vv.#vv,vv.#vv,vv$vv7G vv9vvcvv.#vv"#vvd

G vv$vvEvv1vv]G vvrvvL0vv3h#vvdG vvJhQG vv?vvJ0vvJG vvKjOvv9vv!vvcvv2vv-kvv2G vvcvv0qvv.J

G vvvvJh vvvv1vvvv71vvvvcvvvvJP vvvvv,hqvvvvJtvvvv.f+vvvv(vvvv.cG8vvvv?vvvv.+vvvv.f0vvvvEvvvvuvvvv$vvvv.f+vvvvKG

G 9V.Q:

G vv$vvJQOvv7G$h vv/8vvLiCfG vv./0vv.JG vv$vv9vvEvvJIG$#vvL0vvuvv1vv70vv?vv3

Cf8vuv.f1vcv1vJIbv)G v9vJGv"G v$v2v.RvLkv2Rv&hfG vcv. v%1v"E&v,v.0v(v2vfv2

Cf8v2vrv/tv$v(v.QI v!vJ0v$v.qvLG[v1v78vcv\v2G v$v<v.dG$bv!v/G vKj8v,v9vJj1v-

G v2vSvL0v7hG v(v_v%G vPv1v.Ov1v7G v$vHv9v!vlv7@hCfG vrv1v%G$Gv0qv1v7hG vPv1v.Ov1v7

G$#vvL0vvuvv1vv7G vv9vv2&vvSvv#J#vvdqvv1vv.eG vv<vv.QIG$#vvL0vvuvv1vv7kvv2&vv,vv.0vv7G vvrvvLf

G vv<vv.#vv)bvvSvvLOvv.a8vvlvvLV&vvlvvPvv,vv.1vv. vv9vv. vv21vvrvv.IG vv$vv<vv. vv1vv7h1vvEvvuvv%Cf

G)&vvPvv.&vv1vv78vv9vv\vv!vvdOh#kvv.&vvEvv.G vv$vv<vv"G vvcvv!vv1vv.hCf+vvKgG vv$vv<vv"8vv9vv.kvvLkvv2

G J0$rLG[17G$#L0u17@
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G vv$vvJQOvv7G vv<vv.&vv1vv7,hG vv9vv2GROGOOhQ+vv.1vvcvvJG vvEvvLHG vvcvv. vv$vv1vv7
G vv<vv.&vv1vv78vvLiCfG vv$vv<vv"G vvcvv!vv1vv.G vv$vv.>vv.OIkvv2G vvJ0vv$vvrvvLG[vv1vv7G$#vvL0vvuvv1vv7
0vv?vv3Cf8vv(vv9vvSvvL,hC&vv-/0vv$vvuvv) vv,vv.G/&vv9vvSvv.Q1vvJhf8vvJGvv"G vvJh vv7
G$#vL0vuv1v7,hCf+vKgG v$v<v"G v9v2+v2qv(v.bv.JCGv0qv1v78v.Q0vHv1v7E&v$v.

+vvv2qvvv(vvv.bvvv.JE&vvvPvvv.&vvv1vvv7bvvv.#vvv7, vvvK vvvvkvvv(fG&vvv9vvvSvvv.Q+vvv.+vvv.kvvv2Uvvv. vvvF

G v2vSvL0v7@ vK vvkv(fG v$vPv.bv2G v9v28v2vK v,v.G vJh v7G$#vL0vuv1v7kv2Ov2v1v"
&SL+KgG $<"hG r(.b.JE&$.+2#P&h 178.Q0H17@

C9!+k9:GyAGQ<?G}hQ<+?:GyOhy?\OG:!O|9L:

#vvvLJG vvv9vvv?vvvL1vvv7G/&vvvJ#vvv.>vvv1vvv7G$hQ1vvv1vvv71vvv$vvvHvvv.VbvvvPvvv1vvvLqvvv2vvv"
G)0v$v.f1v$vlv,v.eG/&vJ#v.LG/qv9vVv.OjhG/8vEv.Okv2#vPv9v.0v.JOhf

Ovv1vv.Ovv1vv7,ChDvv9vv/Ovv1vv.Ovv1vv7 vvuvv)1vvYvv.G1vv]#vvEvvuvv$vv78vvLGbvv2h>vv.O
G vJhdG v9v28vSvuv"+vKGG v(v$v.PL@kvrvJtv.&v:G vJh v7#vEv.QG v.>v.O
G vvPvv1vv.Ovv21vv. vv$vvlvv,vv.eG vv,vv1vv?vv1vv!vv2G vvPvv.1vvs,hG/&vv9vvrvv.d#vv)G vv(vv$vv.PL
G)qvv\vv.bvv2E vv/G vv(vv$vv.PLG vvVvv(vv.bvv2kvv2G)&vv9vv.L>vvcvv"G$hQ1vv1vv1vv)kvv2
hXvvvd#vvv9vvvrvvv.1vvv"#vvv)G vvv(vvv.Dvvv1vvv7G vvv$vvvVvvv!vvvEvvv1vvv7,htvvv.fGOvvv9vvv$vvvLGQG vvv(vvvMGY
G vv9vvrvv!vv1vvJj1vv1vv)G vvrvv.iDvv.dG vv$vvVvv. vvFqvv.Q0kvv.qvvJG&vv9vvrvv" vv1vvSvv$vv"tvv"
G vcv. v%h+v.#v.COi1vJG+v7E v/8v(v.kvLOv1v.Ov2hGqv9v9v.dbvPvuvLjbv!v/
G v(vlv.PhG v$vVv. vF,E v/Cf>v.AJbv.G#v"#vPv9v?vJI8v$v<v!v:kv21v(v.A
qvv1vv%O0vv$vvrvvLG[vv1vv7Ovv!vv1vv$vv7hh>vv.OOhGbvv2GOvv9vvLG8vv1vv?vv1vv7h>vv1vv.Ovv1vv.Ovv1vv7
#vvPvv9vv?vvJIEqvv!vv1vv$vv1kvv.hOh vv1kvv.bvv?vv!vv:1vv./&vv9vvrvv.d#vv)G vvJh vv71vv. vv$vvlvv,vv.e
G 9r!1JjE /G/&J#.LhG/8E.O@
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G vv$vvJQOvv7G vv<vv.&vv1vv7,hG vv9vv2GROGOOhQ+vv.1vvcvvJG vvEvvLHG vvcvv. vv$vv1vv7
G vv<vv.&vv1vv78vvLiCfG vv$vv<vv"G vvcvv!vv1vv.G vv$vv.>vv.OIkvv2G vvJ0vv$vvrvvLG[vv1vv7G$#vvL0vvuvv1vv7
0vv?vv3Cf8vv(vv9vvSvvL,hC&vv-/0vv$vvuvv) vv,vv.G/&vv9vvSvv.Q1vvJhf8vvJGvv"G vvJh vv7
G$#vL0vuv1v7,hCf+vKgG v$v<v"G v9v2+v2qv(v.bv.JCGv0qv1v78v.Q0vHv1v7E&v$v.

+vvv2qvvv(vvv.bvvv.JE&vvvPvvv.&vvv1vvv7bvvv.#vvv7, vvvK vvvvkvvv(fG&vvv9vvvSvvv.Q+vvv.+vvv.kvvv2Uvvv. vvvF

G v2vSvL0v7@ vK vvkv(fG v$vPv.bv2G v9v28v2vK v,v.G vJh v7G$#vL0vuv1v7kv2Ov2v1v"
&SL+KgG $<"hG r(.b.JE&$.+2#P&h 178.Q0H17@

C9!+k9:GyAGQ<?G}hQ<+?:GyOhy?\OG:!O|9L:

#vvvLJG vvv9vvv?vvvL1vvv7G/&vvvJ#vvv.>vvv1vvv7G$hQ1vvv1vvv71vvv$vvvHvvv.VbvvvPvvv1vvvLqvvv2vvv"
G)0v$v.f1v$vlv,v.eG/&vJ#v.LG/qv9vVv.OjhG/8vEv.Okv2#vPv9v.0v.JOhf

Ovv1vv.Ovv1vv7,ChDvv9vv/Ovv1vv.Ovv1vv7 vvuvv)1vvYvv.G1vv]#vvEvvuvv$vv78vvLGbvv2h>vv.O
G vJhdG v9v28vSvuv"+vKGG v(v$v.PL@kvrvJtv.&v:G vJh v7#vEv.QG v.>v.O
G vvPvv1vv.Ovv21vv. vv$vvlvv,vv.eG vv,vv1vv?vv1vv!vv2G vvPvv.1vvs,hG/&vv9vvrvv.d#vv)G vv(vv$vv.PL
G)qvv\vv.bvv2E vv/G vv(vv$vv.PLG vvVvv(vv.bvv2kvv2G)&vv9vv.L>vvcvv"G$hQ1vv1vv1vv)kvv2
hXvvvd#vvv9vvvrvvv.1vvv"#vvv)G vvv(vvv.Dvvv1vvv7G vvv$vvvVvvv!vvvEvvv1vvv7,htvvv.fGOvvv9vvv$vvvLGQG vvv(vvvMGY
G vv9vvrvv!vv1vvJj1vv1vv)G vvrvv.iDvv.dG vv$vvVvv. vvFqvv.Q0kvv.qvvJG&vv9vvrvv" vv1vvSvv$vv"tvv"
G vcv. v%h+v.#v.COi1vJG+v7E v/8v(v.kvLOv1v.Ov2hGqv9v9v.dbvPvuvLjbv!v/
G v(vlv.PhG v$vVv. vF,E v/Cf>v.AJbv.G#v"#vPv9v?vJI8v$v<v!v:kv21v(v.A
qvv1vv%O0vv$vvrvvLG[vv1vv7Ovv!vv1vv$vv7hh>vv.OOhGbvv2GOvv9vvLG8vv1vv?vv1vv7h>vv1vv.Ovv1vv.Ovv1vv7
#vvPvv9vv?vvJIEqvv!vv1vv$vv1kvv.hOh vv1kvv.bvv?vv!vv:1vv./&vv9vvrvv.d#vv)G vvJh vv71vv. vv$vvlvv,vv.e
G 9r!1JjE /G/&J#.LhG/8E.O@
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CvvvvfaGlcG_AF9pQpd=F9AG_OacGFaQ=c?:

DAtQcUG_=gOG_raldG_lAWQPm:

tvv.&vv:ChQh1vv.OGFvv$kvv.#vvPvvLDkvv. vv2vv(vv.AOhdkvv2G8vv?vv.+vv.JOvv1vv.Ovv1vv7

hE;v(v1v7#vHv9v!vlv7 v%8vVv"E v/#vPv9v.iG/Ov9vrvLGQG v?vfvLGkv2Ch#vlv,v.e

G vvvEvvvJ$fG vvv2vvv(vvv.AGJG vvv9vvv.Q0vvvHvvv1vvv7hG vvv<vvvrvvv.kvvv1vvv7hG vvvJ0vvv(vvv1vvv7bvvvLkvvv:8vvv(vvv.bkvvv.

hUvLGbkv.tv2v1vLkGbv!v/#vLqvLhf[v.0v!v7,h vrvJtv.&v:G v$vVv. vFG v$vEvLc

G$Ov.Ov2 v!v9v.OvdG vKjtv.fbvrv1vJI1v(v1v:bv!v1v,v.[v2v1vcv7G vcv0qv.J1v1v)

+vKgG vJhdbv!v/G$qv"#v(vKG vcv,vJG v(v.1v!v1v.&v2; vrvJtv.fG vSvcv.QG vKj

Ovv.QJbvv!vv1vv-G vvJhdG$hQ1vv1vv7+vv.#vv.qvv. vv-&vv.1vv!vv1vv.f&vvlvvPvv-:zOvv1vv.Ovv7

G vJhd+v2kv2>vfvLGkv1v9v,v.y@kvrvJRvuv"&v.1v!v1v.f>v2v,v7OGGv!v1v7 v!vJkv.Y

bvv)G vv(vv$vv.PLG vvPvv1vv.Ovv2G vvlvvL&vvPvv2h8vv.Ovv1vvcvv-Gvv.Q>vv1kvv.kvv2tvv"ChQh1vv.

h+vv.#vv.bvvJgOkvv.bkvv.bvv)G vv<vv.QIG vv9vv2qvv.#vv:Ovv(vv71789e,h vv%0vvuvv)

G vv.Dvv1vvJG vvKj0vvrvvJQ#vvlvv,vv.eG vv<vv.QIkvvrvvJtvv.fG vv2vvL0vv\vv.&vv1vv.fqvvJ8vvEvvuvv$vv.G

qvvv2vvv"P vvvvkvvv2G vvvcvvvLThCqvvv.#vvv.G&vvv$vvv\
kvvv.z;vvv.Q0kvvv.y#vvvcvvv1vvv(kvvv., vvvrvvvJtvvv.&vvv:

G vEv.>v7 v9v(v$v1v]G vPv1v.Ov71v. v<v.QI vlvLV&v$v.PL0vEvrvsCtv2vLqvJQ#v)

G vv$vvVvv. vvFh+vv.#vv.tvv.&vv:8vvLG+vv)bvv!vv1vv-tvv"G vvJhdG$hQ1vv1vv7B&vvKGc,

 vvuvv)G vv\vv$vv.M vv!vv,vv1vv$vv(vv7tvv.f0vv?vv.1vv-1vv9vvEvv. vvlvv.Jevv1vvL#vv(vv\vvrvv1vv7hevv1vvLqvv.QI

#vv$vv.COi1vvPvv.AG vv9vvlvv.+vv%G vvPvv1vv.Ovv2G vvuvv2vv1vvL+vvKGCf0vv\vv.dh0vvVvv"E vv/

#vvLGDvv"#vv9vvrvvJ#vv7#vv)G vv,vv$vv?vv1vv78vv$vv<vv!vv:kvv2DvvL1vv1vv)bvv. vv$vv1vv9vv1vv)kvv2G vvrvvLf

20. vvuvv)qvv2vv"P vvvOvvcvv:G vvJhdG$hQ1vv1vv7G vv$vv!vvuvv1vv7)RGDvv7&vv.1vv!vv1vv.f

#vvvvv)G vvvvv.G>vvvvv,vvvvv7G$hQ1vvvvv1vvvvv7bvvvvv2vvvvvL8vvvvvSvvvvvuvvvvv1vvvvv"0vvvvvcvvvvvLa1vvvvvJhdG/Fvvvvv9vvvvv0a
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ChG vv9vvEvv. vvmcoalitionG vvKjtvv.f0vv?vv$vvdtvv"#vv)G vv(vv$vvPvv.h1vvLhOvv1vv.

hEOvv2vv.&vv1vv.hG vv$vv$vv!vvuvv7G vv$vv9vvEvvJI@h+vv.G vv(vv$vv.PLG vvKjOvv1vvEvvuvv%[vv2vv1vvcvv7

G c0q.JG$hQ117hG c0q.JG Jh 171cJP v(1)@

hOhfG vvHvv.Vkvv28vv.Q0vvIG vvcvv0qvv.JG vvJh vv1vv7G$hQ1vv1vv7Gvv0d

G vrvL&v1v)G v9v. v1v1v)Ov1vuv.fG v(v$v.PLG vrv.Fv%+v.#vEv.Q0v7G vJh v7hG vVvLGY

G vvKj0vv(vv9vvrvv"#vv)#vvPvv9vv.iE vv/BGvvL#vv)G vv(vv.Dvv1vv7G/Ovv9vvLG8vv1vv?vv1vv7hG vvKj

0vvEvvrvvs8vvfvv1vv1vvLkGbvv!vv/#vvPvv9vv.i>vvfvvLGkvv1vv7G vvJhd,G vvKj0vv&;vvL1vvJhQgbvv!vv/

G vvPvv1vv.Ovv7#vv)>vvJ0vvJ,kvv1vv$vv.0vv$vvuvv)Gbvv9vv2vv.QgOhQIevv1vvL#vv(vv9vv,vv1vv7 vvVvvLGY

G $V. F@

h#vv<vv.dP vvv#vv<vv0
k

G vv(vv9vv.Fvv@G vv9vv2>vv.AJ1vv,vv.G vvEvvLHG vvcvv. vv$vv1vv7
G$h vv/1vvJG0vv7G vvrvvLf20tvv.&vv:+vv2&vvlvvPvv,vv.G vv9vv2Ovv9vv&;vvLbvv!vv/#vvPvv.Q

G c0q.JG Jh 17 !JG.dk2DLH>J0JI:

(1)OGQJO:DLhHb!/G$q"11)G/F90ah&.1!1.fh+2:

DG vEvLHG v,v?v.#v1v7G$h v/bv!v/kvL&vPv.1792vvvv1797eGvPvLJkv1v,v.tv"#v)1vLhOv1v.
hG ($P.hEO2.&1.CQGV V. FkL&P.@

DDvvLHG/Fvv9vv0aG vv<vv.&vv1vv71vvrvv1vv.OI1vvL0vv\vv.&vv1vv.hG vv(vv$vvPvv.h1vvLhOvv1vv.hQhOvv1vv.hG vv2vvL8vvfvv.dh#vv$vv!vvuvv7

&.1. 2hG l.8u.fhG/#2LG[.Q07G c<$.&17@

Db.OI&.1!1.f#)G E$!7XJ#VLhG/&r0Hb)G P!\7O(71799e@

DG ELHG <. <71805e \LO&.1!1.f#)+. (JGhO.0PLG@

DG ELHG LG1c7XJ#$!u7G LG0)1806e@

DG vvEvvLHG vvHvv.#vvPvv7ChG>vv9vv1vv.MEOvv2vv.&vv1vv.1vvcvvJ#vv.tvv.f&vvVvv3#vv!vvuvv.bvv!vv1vv.#vv)B vv-h;vv.QI
G vPvuv.fXvJg1v$v&GRQI1vL0v\v.&v1v.,1vcvJ+v?v.#v-G v(v.>vF8vEvLtv:G v(v$vPv.kv2G vfvLHhGXv\vL

 !c.OI#)R2-G ?M0LIG)11L07@
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ChG vv9vvEvv. vvmcoalitionG vvKjtvv.f0vv?vv$vvdtvv"#vv)G vv(vv$vvPvv.h1vvLhOvv1vv.

hEOvv2vv.&vv1vv.hG vv$vv$vv!vvuvv7G vv$vv9vvEvvJI@h+vv.G vv(vv$vv.PLG vvKjOvv1vvEvvuvv%[vv2vv1vvcvv7

G c0q.JG$hQ117hG c0q.JG Jh 171cJP v(1)@

hOhfG vvHvv.Vkvv28vv.Q0vvIG vvcvv0qvv.JG vvJh vv1vv7G$hQ1vv1vv7Gvv0d

G vrvL&v1v)G v9v. v1v1v)Ov1vuv.fG v(v$v.PLG vrv.Fv%+v.#vEv.Q0v7G vJh v7hG vVvLGY

G vvKj0vv(vv9vvrvv"#vv)#vvPvv9vv.iE vv/BGvvL#vv)G vv(vv.Dvv1vv7G/Ovv9vvLG8vv1vv?vv1vv7hG vvKj

0vvEvvrvvs8vvfvv1vv1vvLkGbvv!vv/#vvPvv9vv.i>vvfvvLGkvv1vv7G vvJhd,G vvKj0vv&;vvL1vvJhQgbvv!vv/

G vvPvv1vv.Ovv7#vv)>vvJ0vvJ,kvv1vv$vv.0vv$vvuvv)Gbvv9vv2vv.QgOhQIevv1vvL#vv(vv9vv,vv1vv7 vvVvvLGY

G $V. F@

h#vv<vv.dP vvv#vv<vv0
k

G vv(vv9vv.Fvv@G vv9vv2>vv.AJ1vv,vv.G vvEvvLHG vvcvv. vv$vv1vv7
G$h vv/1vvJG0vv7G vvrvvLf20tvv.&vv:+vv2&vvlvvPvv,vv.G vv9vv2Ovv9vv&;vvLbvv!vv/#vvPvv.Q

G c0q.JG Jh 17 !JG.dk2DLH>J0JI:

(1)OGQJO:DLhHb!/G$q"11)G/F90ah&.1!1.fh+2:

DG vEvLHG v,v?v.#v1v7G$h v/bv!v/kvL&vPv.1792vvvv1797eGvPvLJkv1v,v.tv"#v)1vLhOv1v.
hG ($P.hEO2.&1.CQGV V. FkL&P.@

DDvvLHG/Fvv9vv0aG vv<vv.&vv1vv71vvrvv1vv.OI1vvL0vv\vv.&vv1vv.hG vv(vv$vvPvv.h1vvLhOvv1vv.hQhOvv1vv.hG vv2vvL8vvfvv.dh#vv$vv!vvuvv7

&.1. 2hG l.8u.fhG/#2LG[.Q07G c<$.&17@

Db.OI&.1!1.f#)G E$!7XJ#VLhG/&r0Hb)G P!\7O(71799e@

DG ELHG <. <71805e \LO&.1!1.f#)+. (JGhO.0PLG@

DG ELHG LG1c7XJ#$!u7G LG0)1806e@

DG vvEvvLHG vvHvv.#vvPvv7ChG>vv9vv1vv.MEOvv2vv.&vv1vv.1vvcvvJ#vv.tvv.f&vvVvv3#vv!vvuvv.bvv!vv1vv.#vv)B vv-h;vv.QI
G vPvuv.fXvJg1v$v&GRQI1vL0v\v.&v1v.,1vcvJ+v?v.#v-G v(v.>vF8vEvLtv:G v(v$vPv.kv2G vfvLHhGXv\vL

 !c.OI#)R2-G ?M0LIG)11L07@
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LQ*a?2:ChQh<9s={GyJQHGyg9y}+?G}hy)

 v%8vuv)G vHvL0v\v7G$hQ1v1v78vPv9v?v1v3OGFv$kv. v$vlv,v.eG vVvLGYkv2
E[vv.QG/Fvv9vv0kvv.JhG$Dvv0a1vv"tvv.&vv:CDvv1vv.&

k
vv.qvv\vv.bvv1vv7Ch#vvEvvJhOI

>vvfvvLGkvv1kvv.1vv1vv)qvv.8vv1vv)ChCtvv<vvL,hqvvJG&vv\vv2vvsbvv!vv1vv,vv.&vvlvvQG$#vvL;Cj
G VLGYG Kj/09EJO1$2.O+E0J0. .>17ChO1.O17q.QI@

 vvrvvJtvv.&vv:G vv$vvEvv.h vv7G vv(vv.>vvEvv7 vv2vv1vvPvv$vv.Qc vv9vv.Dvv1vvJG)qvv\vv.bvv1vv.J

G vv(vv.[vvrvv71vv.$ vv$vv.&vv1vv7kvv2bvv.e1860ekvv2Oh vv7qvv.#vv1vv7E0vvKG&
k
vv.1vv9vvcvv.^vv%

G vv$vvHvv.haG$hQh1vv1vv7@kvv# vv$vv.&vv1vv.G vv$vv.DvvJIC;vv2vv:G vv9vv.Q0vvICf[vv$vv.Dvv,vv.

110

0vvVvvcvv3 vv?vv$vv-, vv1vv9vvEvv.dG vv9vv.Q0vvIG$hQh1vv2#vv(vvK vvEvv_vv78vv.DvvJC vv$vv.&vv1vv.
E vv/UvvLGY vv$vv(vvdUvvcvv.OG vvcvv$vv0bG vv(vv.Fvv%ChGvv!vvs#vv(vv.[vvsbvv.R vv7bvv!vv/

Dvv.Gkvv,vv.8vvEvv.dOhf8vv$vvJO+vv.,hCUvv2vvEvv:C vv$vv.&vv1vv.G vv$vvPvv# vv7G$Ovv.Ovv1vv7
kv2ChQh1v.0v9vVv.QYbv!v/hqvlv,v.G vlvL&vPv1v.fevL1kv.kv2DvL1v,v%#vdCOvLI

z+vvvv.1vvvvPvvvv2vvvv.QLyG vvvvEvvvv.tvvvv$vvvv7,hQhOvvvv1vvvv.G vvvvrvvvv1vvvvVvvvvL0vvvv7RvvvvLq
k
vvvv.@h0vvvv2vvvvJhCf

G vv$vvHvv.haG$hQh1vv1vv78vv#tvvJJ#vvd8vv.G vv2G vvPvv(vv.GJ,bvv(vvJ#vv.G&vvHvvL[vv:

C v$v.&v1v.kv2G vEvL1v1v)G vcv. v$v1v9v1v)G$h v/hG v<v.&v1v7,;v%G&vrvPv.#v,v.Gv0d

G ELHG 2.QOI(1)@

 vvrvvJtvv.&vv:G vvHvvL0vv\vv78vv9vvfvv1vvL1vv. vv(vvPvv2vv7 vv!vvJh vv71vv.bvv9vv2vv.QG vvrvv.IG vv9vv2
8vvPvv9vv\vv1vvdCf8vvEvvrvvrvv,vv. vvlvvLVQC0vv,vv.bvv!vv/G vv$vvPvv9vv.iG vvPvv1vv.Ovv2,hG vvKj
 vvv%0vvvuvvv)Ovvv.i8vvvcvvv2vvv1vvvLGvvvlvvv2bvvv)#vvvVvvv. vvvFG vvvJhdG/qvvv9vvvVvvv.O0vvv7G vvv9vvv2
GOvv9vv9vv2vvcvv:G vv,vv?vv$vv7G/Ovv9vvcvv$vv.Q0vv7G vvuvv.&vv1vv7G vv9vv2tvv.&vv:1vv$vv<vv.1vv7G vv$vv(vv\vv!vvs

 vv,vvKgG vvJhd vv2vv(vv.AG vvrvv.I, vvuvv)G vvVvvLGYbvv!vv/G vvrvv.IhG vv$vvVvv. vvFG&vv9vv,vv/
1,KgG JhdE /G VLGYk1$.11(,. 9Er1s#u.O3Ct<LB&17@

DG_A]9Q>G_FdQj:

 vvrvvJ>vv.AJG$kvvuvv.QG vv9vv2C&vv9vv?vv:G vv?vv1vv.Ovv1vv.Ovv1vv7tvvcvv!vv%qvv.Fvv%
&v.1vcv7#v)+vKgG vEv.>v7,h v%0vuv)G$#vL#vlv.>v,kv.tv.&v->v.A1v(v.Abv!v/
G vv9vv?vvL1vv7G$ vv$vv.&vv1vv7G vv9vv2C&vv9vv?vv:#vvlvv,vv.eG vvcvvLqvv1vv7G vvPvv1vv.Ovv1vv7hG/&vv9vv$vv.A
G vvYvv1vvs;vvrvv.kvv1kvv.hG vv9vv.>vv-&vvEvv.G vv,vv1vv$vv(vv71vv,vvKGG vv$vv(vv\vvs1vvcvvJG vv,vvM0vv$vv7kvv2

(1)8.1d1cZ#.hQOk2#<"+KgG!QGA:
Brendan Simms, The Struggle for Mastery in Germany, 1779-1850, (Palgrave MacMillan,

1998).
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0vvVvvcvv3 vv?vv$vv-, vv1vv9vvEvv.dG vv9vv.Q0vvIG$hQh1vv2#vv(vvK vvEvv_vv78vv.DvvJC vv$vv.&vv1vv.
E vv/UvvLGY vv$vv(vvdUvvcvv.OG vvcvv$vv0bG vv(vv.Fvv%ChGvv!vvs#vv(vv.[vvsbvv.R vv7bvv!vv/

Dvv.Gkvv,vv.8vvEvv.dOhf8vv$vvJO+vv.,hCUvv2vvEvv:C vv$vv.&vv1vv.G vv$vvPvv# vv7G$Ovv.Ovv1vv7
kv2ChQh1v.0v9vVv.QYbv!v/hqvlv,v.G vlvL&vPv1v.fevL1kv.kv2DvL1v,v%#vdCOvLI

z+vvvv.1vvvvPvvvv2vvvv.QLyG vvvvEvvvv.tvvvv$vvvv7,hQhOvvvv1vvvv.G vvvvrvvvv1vvvvVvvvvL0vvvv7RvvvvLq
k
vvvv.@h0vvvv2vvvvJhCf

G vv$vvHvv.haG$hQh1vv1vv78vv#tvvJJ#vvd8vv.G vv2G vvPvv(vv.GJ,bvv(vvJ#vv.G&vvHvvL[vv:

C v$v.&v1v.kv2G vEvL1v1v)G vcv. v$v1v9v1v)G$h v/hG v<v.&v1v7,;v%G&vrvPv.#v,v.Gv0d

G ELHG 2.QOI(1)@

 vvrvvJtvv.&vv:G vvHvvL0vv\vv78vv9vvfvv1vvL1vv. vv(vvPvv2vv7 vv!vvJh vv71vv.bvv9vv2vv.QG vvrvv.IG vv9vv2
8vvPvv9vv\vv1vvdCf8vvEvvrvvrvv,vv. vvlvvLVQC0vv,vv.bvv!vv/G vv$vvPvv9vv.iG vvPvv1vv.Ovv2,hG vvKj
 vvv%0vvvuvvv)Ovvv.i8vvvcvvv2vvv1vvvLGvvvlvvv2bvvv)#vvvVvvv. vvvFG vvvJhdG/qvvv9vvvVvvv.O0vvv7G vvv9vvv2
GOvv9vv9vv2vvcvv:G vv,vv?vv$vv7G/Ovv9vvcvv$vv.Q0vv7G vvuvv.&vv1vv7G vv9vv2tvv.&vv:1vv$vv<vv.1vv7G vv$vv(vv\vv!vvs

 vv,vvKgG vvJhd vv2vv(vv.AG vvrvv.I, vvuvv)G vvVvvLGYbvv!vv/G vvrvv.IhG vv$vvVvv. vvFG&vv9vv,vv/
1,KgG JhdE /G VLGYk1$.11(,. 9Er1s#u.O3Ct<LB&17@

DG_A]9Q>G_FdQj:

 vvrvvJ>vv.AJG$kvvuvv.QG vv9vv2C&vv9vv?vv:G vv?vv1vv.Ovv1vv.Ovv1vv7tvvcvv!vv%qvv.Fvv%
&v.1vcv7#v)+vKgG vEv.>v7,h v%0vuv)G$#vL#vlv.>v,kv.tv.&v->v.A1v(v.Abv!v/
G vv9vv?vvL1vv7G$ vv$vv.&vv1vv7G vv9vv2C&vv9vv?vv:#vvlvv,vv.eG vvcvvLqvv1vv7G vvPvv1vv.Ovv1vv7hG/&vv9vv$vv.A
G vvYvv1vvs;vvrvv.kvv1kvv.hG vv9vv.>vv-&vvEvv.G vv,vv1vv$vv(vv71vv,vvKGG vv$vv(vv\vvs1vvcvvJG vv,vvM0vv$vv7kvv2

(1)8.1d1cZ#.hQOk2#<"+KgG!QGA:
Brendan Simms, The Struggle for Mastery in Germany, 1779-1850, (Palgrave MacMillan,

1998).
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G vEvLHG vcv. v$v1v7G$h v/@hqvJqv.#v:G v$vJQOv7G$ v$v.&v1v7bv!v/Gbv9v2v.Q

G vvvJh vvv7tvvv. vvvuvvv.Fvvv)G vvvEvvv2;8vvv. vvvJh8vvvuvvv2vvvLh8vvvVvvv"E vvv/PQhIG vvvrvvv.I;vvv%
8vv9vv,vv.hih8vv$vv.J,h vvuvv28vv2vvrvv/bvv!vv/qvv1vvJG vvEvv1vv.I0vv?vv3Cf8vv9vv.Ovvd

h8vrv.j#v?v. v,v.G v?vfvLGkv2,Cj/1vJ v!vJh v7#v)#v?v.d v!vEv1v.I@hqvJ

QCJG vv(vv_vvL0vv7G vv(vv.R0vv7CfG vvJhdG vvuvv2vvLi8vvrvv9vvPvv%G vvcvv. vv%1vv. vv9vvEvv. vvm

h1v9vLG8v2v1v7bvLqv1v7 v!vSvcv.H,h1vK vvqvPv%tv.Qd+v.Rv.kv,vLG vcv. v%E v/
CQ1d#?./J:

EChQh1vvvv.hEkvvvvL0vvvvrvvvv1vvvv.hG vvvvSvvvvLbG$hOvvvv]G vvvvKj8vvvv,vvvv1vvvv$vvvv)bvvvv!vvvv1vvvv-
C $.&1.@

EG vvv$vvv(vvv\vvvrvvv7G$#vvvL0vvvuvvv1vvv78vvv,vvv1vvv$vvv)bvvv!vvv1vvv,vvv.G vvv./0vvv.JG vvv$vvv9vvvEvvvJI

G$#L0u17@

E#vv(vv\vvrvv7BOvv1vv.hBOvv1vv.G vv.Ovv\vv/hBOvv1vv.G vv?vv(vv.1vv1vv78vv,vv1vv$vv)bvv!vv1vv,vv.
QhO1.@

E#vv(vv\vvrvv7BOvv1vv.G vvSvvLqvv1vv7h>vv(vv.HRvvLbBOvv1vv.hG vv$vvEvv1vv]G vv,vv.Oj
G S$. 28,1$)b!1,.D!1l7C $.&1.CjG 1.1.f@

8vv$vvLtvvMJG!QGAG vv?vv1vv.1vv. vv1vv9vv1vvuvv1vv7kvv2C vv$vv.&vv1vv.Dvv.dbvvJO#vv)
G vv$vv.Xvv.bvv.JG vvPvv1vv.Ovv1vv7,C+vv$vv,vv.kvvuvvLIG vvJh vv7G vvcvvYvv.0vv7,hG vv$vv?vv.d

G vEv1v.j,hG vEvJG vcvYv.jG vrv.1v" v!v9v$vJOhG/&vuv$v.T,htv.f#vEv.Q
8vlvuv1vL#vcv,vJ#v1v.&v1vICfqv.I#v(v\vrv7#vcv1v(v7ChXvcvlv,v.#vL8v2v\v71v$v.qvcv,v.
h[21c7DJhO+.@

h+v.#v(v\vstv.f0v9v%8vVv.Qg v!vcv. v%h$hQh1v.hG vJhQG$ v$v.&v2
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OGG!-, u)+"0c92LP v8V.QkGq.F$k.b!/#l,.eG/&J#.L?

 v%8vuv)Ckvuv.QG v$vJQOv7G v(v.R0v7Dv0
k

#vrv2v./
k

#v)[vLaG vrv.i
hG vvvSvvvcvvv.HG$hQ1vvv1vvv7 vvvuvvv.&vvv,vvv.tvvv.&vvv:#vvvcvvv1vvv.QkG vvv!vvv9vvvcvvv.#vvv"G vvv$vvv9vvvcvvv. vvv2Ch
G/Ovvv9vvvcvvv$vvv.Qjh vvv%8vvvrvvvEvvv%Cjbvvv.#vvv"bvvv.[vvvlvvv2kvvv21vvv(vvv.AG/&vvvJ#vvv.LCh
G/8E.O@

 vvuvv)Eftvv.f+vv(vv.cDvvPvv(vv.J vv!vvlvvuvvLG vv(vv.RjG vv?vv1vv.Ovv1vv.Ovv2kvv,vv.
C&v-qvJCbv.OG/bv9v2v.Q v!vlvuvLG v$vVv!vEv2hG/Ov9vLG8v1v?v2G vKjtv.fqvJ

h>vvJ1vvHvv!vv]G vv?vvfvvLGkvv1vv71vv./Ovv9vvLG8vv1vv?vv1vv7kvv2#vvJQOvv7G vvPvv.0vvJj0vv.+vv.f
QGOh vvmtvv.0vv!vv),h+vv.#vv.COiE vv/G&vv9vv2vv.gG vvPvv1vv.Ovv1vv1vv))bvv.OIqvvLGAI

G ?fLGk1.G$hQ117hG $V. FG $L82\71,.@

h vv%8vvuvv)bvv.G#vv"G vv9vv(vv.kvvLhG vv9vv2vv.bvvJhDvvJgG vvPvv2vv3G vvKjOkvvcvv-
)bv.OIG v9vlvuv1vL1v"C0vY

k
v. vHv!v"G vEv!v.dG v?vKQ0v7G v9v28v2v(v9v,v.tv">v,v7

G8vv?vv.gG$GvvLi;G vvHvv0Uvv7G vv9vv2G&vv9vv,vv:E vv1vv,vv.ChQh1vv.1vvcvvJG vvEvvLH

G vcv. v$v1v7G v<v.&v1v7+v2CfG vEvLH v)8vEv"G v$vSv.tv"G vcv. vrv7h v)8vEvrvs

G/Ovv9vvrvvLGQh/G vv9vv(vv$vv1vv71vv"bvvuvvQP vvvCbvv\vv:G vvlvvLUvv7 vvrvv.iGvv.QL

G r.QI/O9c.OIG ,1$(7G c. $17@

>vvvvCTUG_=F9AG:FOl9GdGFaQa=d:

qvvv.eG/&vvvJ#vvv.LG$hQ1vvv2bvvv!vvv/CQ1vvvcvvv7CQtvvv.fCOvvv.Ovvv1vvv7Rvvvuvvv!vvv:

#vvvL8vvvuvvvMkG&vvv_vvvL0kvvv. vvv9vvv?vvv.hR#vvvPvvv9vvv.iG vvvVvvvLGYh1vvv(vvv.AkvvvYvvv.A#vvv(vvvlvvv9vvvFbvvv!vvv/
CRvvuvv.dG vv9vvcvv.hfevv1vvLG vv(vv$vv\vv1vv7hevv1vvLG vv9vvrvv!vv1vvJ0vv7G vv9vv2bvvLkvv9vv,vv.G vvcvv0qvv.J

G vvJh vv1vv71vvcvvJG vvEvvLHG vvcvv. vv$vv1vv7G vv<vv.&vv1vv7@h0vv$vvuvv)G vvrvv.dCf#vvML+vvKg
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OGG!-, u)+"0c92LP v8V.QkGq.F$k.b!/#l,.eG/&J#.L?

 v%8vuv)Ckvuv.QG v$vJQOv7G v(v.R0v7Dv0
k

#vrv2v./
k

#v)[vLaG vrv.i
hG vvvSvvvcvvv.HG$hQ1vvv1vvv7 vvvuvvv.&vvv,vvv.tvvv.&vvv:#vvvcvvv1vvv.QkG vvv!vvv9vvvcvvv.#vvv"G vvv$vvv9vvvcvvv. vvv2Ch
G/Ovvv9vvvcvvv$vvv.Qjh vvv%8vvvrvvvEvvv%Cjbvvv.#vvv"bvvv.[vvvlvvv2kvvv21vvv(vvv.AG/&vvvJ#vvv.LCh
G/8E.O@

 vvuvv)Eftvv.f+vv(vv.cDvvPvv(vv.J vv!vvlvvuvvLG vv(vv.RjG vv?vv1vv.Ovv1vv.Ovv2kvv,vv.
C&v-qvJCbv.OG/bv9v2v.Q v!vlvuvLG v$vVv!vEv2hG/Ov9vLG8v1v?v2G vKjtv.fqvJ

h>vvJ1vvHvv!vv]G vv?vvfvvLGkvv1vv71vv./Ovv9vvLG8vv1vv?vv1vv7kvv2#vvJQOvv7G vvPvv.0vvJj0vv.+vv.f
QGOh vvmtvv.0vv!vv),h+vv.#vv.COiE vv/G&vv9vv2vv.gG vvPvv1vv.Ovv1vv1vv))bvv.OIqvvLGAI

G ?fLGk1.G$hQ117hG $V. FG $L82\71,.@

h vv%8vvuvv)bvv.G#vv"G vv9vv(vv.kvvLhG vv9vv2vv.bvvJhDvvJgG vvPvv2vv3G vvKjOkvvcvv-
)bv.OIG v9vlvuv1vL1v"C0vY

k
v. vHv!v"G vEv!v.dG v?vKQ0v7G v9v28v2v(v9v,v.tv">v,v7

G8vv?vv.gG$GvvLi;G vvHvv0Uvv7G vv9vv2G&vv9vv,vv:E vv1vv,vv.ChQh1vv.1vvcvvJG vvEvvLH

G vcv. v$v1v7G v<v.&v1v7+v2CfG vEvLH v)8vEv"G v$vSv.tv"G vcv. vrv7h v)8vEvrvs

G/Ovv9vvrvvLGQh/G vv9vv(vv$vv1vv71vv"bvvuvvQP vvvCbvv\vv:G vvlvvLUvv7 vvrvv.iGvv.QL

G r.QI/O9c.OIG ,1$(7G c. $17@

>vvvvCTUG_=F9AG:FOl9GdGFaQa=d:

qvvv.eG/&vvvJ#vvv.LG$hQ1vvv2bvvv!vvv/CQ1vvvcvvv7CQtvvv.fCOvvv.Ovvv1vvv7Rvvvuvvv!vvv:

#vvvL8vvvuvvvMkG&vvv_vvvL0kvvv. vvv9vvv?vvv.hR#vvvPvvv9vvv.iG vvvVvvvLGYh1vvv(vvv.AkvvvYvvv.A#vvv(vvvlvvv9vvvFbvvv!vvv/
CRvvuvv.dG vv9vvcvv.hfevv1vvLG vv(vv$vv\vv1vv7hevv1vvLG vv9vvrvv!vv1vvJ0vv7G vv9vv2bvvLkvv9vv,vv.G vvcvv0qvv.J

G vvJh vv1vv71vvcvvJG vvEvvLHG vvcvv. vv$vv1vv7G vv<vv.&vv1vv7@h0vv$vvuvv)G vvrvv.dCf#vvML+vvKg
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G 9Lt127>.A)b\.AG MG%G KjG&9_L8-ChQh1.#(K#JI[.0!7@

Gvv.QLG vvcvv.G#vv"G$Q1vvcvv7tvv.f vvcvv.#vv"&vvlvvPvv2COvv.Ovv20vv9vv$vv<vv"kvv2
kvrvJGfG vMbv.#v7G vJh v1v7 vVv. vFqv.iev1vL8vrv!v1vJ0v7C;vLtv2v1vLbv!v/G v(vPvs

G/&vJ#v.>v2G vKjtv.f0v9v.Gv/G/8vEv.O1v1v)G vJhdG$hQ1v1v7/Ov9vcv.OI

G vMbv.#v7; vrvJtv.&v:G v./0v.JG v$v9vEvJI#v)>v,v7hG/8vEv.OG vPv.kv1v.8v2
#v)>v,v7CGvLi#vEv.QG v9vrv.[v3G vcv. v$v21vcvJG vEvLHG vcv. v$v1v7G v<v.&v1v7
kvvv2Dvvv1vvv)CfCUvvv"G vvvVvvvLGYG$hQ1vvv2Ovvv.GAkvvv2G vvvEvvvLHG vvvcvvv. vvv$vvv1vvv7
G$h vv/CeG vv<vv.&vv1vv7+vv.8vvuvvL0vvQ8vvlvv.b#vv9vvVvv.QYDvv. vv-1vv1vv)OhdG vvrvv.QI
G$hQ117G 9r!1J07@

DfOmFG9f?G_JQ>pdAtQcUG_lZ9_K:

 vv%8vv&OG vvEvvLHG vvcvv. vv$vv1vv7G$h vv/hG vvEvvLHG vvcvv. vv$vv1vv7G vv<vv.&vv1vv7Cj
OhQkv28vrvL0v3h>v,v.JG v(v_vLChG&v9vVv.QDvrv1vrv2 v\vLabv!v/BGvL,

 vvvrvvvJtvvv.&vvv:G vvvEvvvLHbvvv2vvv.QIbvvv)bvvv2vvv=/0vvv&OjE vvv/kvvvLVG vvvLCj
G P1.O2ChG/q9V.OjE/1rJQq!1"h19u!l71SL07t21LI@

 vvrvvJ>vv.AJ&vv9vv.Fvv@G vvEvvLH1vv\vvL0vvrvv7evv1vvL#vvPvv2vv.qvv7bvv!vv/G)&vvPvv.&vv1vv7
htvv.&vv:8vvuvv!vvlvv9vv,vv.1vv.+vv_vv7>vvJ

k
G;kvvrvvJ8vv?vv.hRbvvJOXvvEvv.0vv.G vvEvvLHkvv2

G vcv. v%#v)G vcvPvuvL0v1v)hG v$vJ&v1v1v)62#v!v1v.f&vPv$v7Cj#v.0vcv.Od2%

#vv)Ovvuvv.fG vvcvv. vv%htvv.f&vvVvvlvv,vv%#vv)G vv$vvJ&vv1vv1vv)@0vvYvv.aE vv/+vvKG
G vcvJObvSvLGJG v$v00v1v)#v)G v?vLDv/hG v$vSv.+v1v)@hqvJRv,vJJ+vKg
G vvlvv9vvLI8vvcvvJ0vv.JGvv\vv1vvLIbvv!vv/Dvvrvv.bG)&vvPvv.fkvv$vv.JG vv$vv00vv1vv)#vv)
G$1vvL0vv.A&vv9vv1vv?vv7 vv!vvfvv.QGJG vv?vv.0vv7hkvv2#vvcvvPvvuvvLGJG)1vv.OIhG vv9vvcvvK0vv3
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R0vv.OIbvv!vv/Gbvv9vvrvv.dG$[vvlvv.dhG vv(vvPvv.AhGQ8vvuvv2vv:G vv$vv?vv.RQkvv2Dvvs

G vcvJ0vJ#v)G vSvcv.HhGOv9vcv$v!v:XvJ+v.G$Ov!vEv7G vuv1v$v.h0v7hG vKQ0v7@
h+vv.C#vvLOkvvdG)&vvPvv.&vv1vv7E vv/Ebvv.OIG vv9vvlvvuvv1vvLkvv2qvv1vv$vv7G)&vvPvv.fbvv2vvL

8vvuvvL0vvQ+vv1vv,vv7Oh vv1vv78vv,vv9vv%1vvuvv"G vv$vv.GXvv1vvdG vv9vv20vv$vvuvv)Cf8vv&OjE vv/
&lQG (91?7;Cj:+1,7G$#%G $9EJI@

 vvvrvvvJCOi+vvvKGG vvv.XvvvdE vvv/Ebvvv.OIG vvv9vvvlvvvuvvv1vvvLkvvv2G vvvJhQG vvvKj
8vEvrvrv-G vEvLHG vSv.#v!v7kv2G vcv0qv.JG vJh v1v7bv$v.#kv.hG vcv0qv.J1v1v)
G vvJhdG$hQ1vv1vv7G vv$vv9vvVvv.Qbvv7bvv!vv/h>vv-G vv9vvEvvJ0vvJ,kvv. vvEvvLH vv%8vv(vv9vv@

O.iG $c\1.JG 9. 17:

vvvvG&v,v1v.QGqv9vVv.Oj1v9v2vcv.JGOv9vcv$v.Q0v7tv2v1vLIh#vuv!vlv7OvLbv.f#v.
GX\LJG JhdG$hQ117E /G 9H!2b)COhGQ+.G 9r!1J07@

vvvvG 9H!2b)G L0.OIG P1.O17hG/q9V.O07G c. $17@

vvvv8LG>dq1%G !12LG 17G 9r!1J07hG&9c.T1JGF"&_L07>J0JI@

Df9lcAtQcUG_OclrQGac?tFlbFK98d:

/RvvvvCfG vvvJ0vvv$vvvrvvvLG[vvv1vvv7tvvvlvvv,vvv%h#vvv$vvv.QOvvv7CDvvv1vvv.&
k
vvv.tvvv.&vvv:qvvvJ

8vSvuv!v:tv.bv2#v(vK#vJI[v.0v!v7,kv. vrvLfG v9v.OvdbvSvL+v.G vKjCOi
E vvv/8vvvSvvvuvvv1vvv"G vvvEvvvJG;vvv7G vvvcvvv!vvv$vvv1vvv7hG vvvlvvv!vvvPvvvlvvv1vvv7hG vvvVvvv(vvv.bvvv1vvv7hG vvvPvvv1vvv.Ovvv1vvv7

$hQh1vv.@h+vv.G vvKj>vvcvv!vv,vv.8vv9vvlvv.bbvv!vv/tvv"G vv(vv\vv.qvv.JG vvEvvYvv.Q0vv7
G$GvvvLi;tvvv. vvvVvvv1vvv)hG vvv,vvv(vvvJhQhOvvv1vvv.,h1vvv. vvv\vvv2vvvdG vvvcvvv. vvv%G vvvcvvvL1vvv2
G)Ovvv0#vvv2@E&vvv-G vvvrvvvLfG vvvcvvv_vvv1vvv%,qvvvLfG vvvrvvv.#vvv1vvv.JCh8vvvSvvvuvvv"G vvvJh vvv7
G vvrvv.#vv1vv7G vvEvvJ0vv<vv7kvv2kvvL&vvPvv.,hC vv$vv.&vv1vv.,hE0vv\vv. vv1vv.@@@E vvI@h0vv2vv9vvJ+
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R0vv.OIbvv!vv/Gbvv9vvrvv.dG$[vvlvv.dhG vv(vvPvv.AhGQ8vvuvv2vv:G vv$vv?vv.RQkvv2Dvvs

G vcvJ0vJ#v)G vSvcv.HhGOv9vcv$v!v:XvJ+v.G$Ov!vEv7G vuv1v$v.h0v7hG vKQ0v7@
h+vv.C#vvLOkvvdG)&vvPvv.&vv1vv7E vv/Ebvv.OIG vv9vvlvvuvv1vvLkvv2qvv1vv$vv7G)&vvPvv.fbvv2vvL

8vvuvvL0vvQ+vv1vv,vv7Oh vv1vv78vv,vv9vv%1vvuvv"G vv$vv.GXvv1vvdG vv9vv20vv$vvuvv)Cf8vv&OjE vv/
&lQG (91?7;Cj:+1,7G$#%G $9EJI@

 vvvrvvvJCOi+vvvKGG vvv.XvvvdE vvv/Ebvvv.OIG vvv9vvvlvvvuvvv1vvvLkvvv2G vvvJhQG vvvKj
8vEvrvrv-G vEvLHG vSv.#v!v7kv2G vcv0qv.JG vJh v1v7bv$v.#kv.hG vcv0qv.J1v1v)
G vvJhdG$hQ1vv1vv7G vv$vv9vvVvv.Qbvv7bvv!vv/h>vv-G vv9vvEvvJ0vvJ,kvv. vvEvvLH vv%8vv(vv9vv@

O.iG $c\1.JG 9. 17:

vvvvG&v,v1v.QGqv9vVv.Oj1v9v2vcv.JGOv9vcv$v.Q0v7tv2v1vLIh#vuv!vlv7OvLbv.f#v.
GX\LJG JhdG$hQ117E /G 9H!2b)COhGQ+.G 9r!1J07@

vvvvG 9H!2b)G L0.OIG P1.O17hG/q9V.O07G c. $17@

vvvv8LG>dq1%G !12LG 17G 9r!1J07hG&9c.T1JGF"&_L07>J0JI@

Df9lcAtQcUG_OclrQGac?tFlbFK98d:

/RvvvvCfG vvvJ0vvv$vvvrvvvLG[vvv1vvv7tvvvlvvv,vvv%h#vvv$vvv.QOvvv7CDvvv1vvv.&
k
vvv.tvvv.&vvv:qvvvJ

8vSvuv!v:tv.bv2#v(vK#vJI[v.0v!v7,kv. vrvLfG v9v.OvdbvSvL+v.G vKjCOi
E vvv/8vvvSvvvuvvv1vvv"G vvvEvvvJG;vvv7G vvvcvvv!vvv$vvv1vvv7hG vvvlvvv!vvvPvvvlvvv1vvv7hG vvvVvvv(vvv.bvvv1vvv7hG vvvPvvv1vvv.Ovvv1vvv7

$hQh1vv.@h+vv.G vvKj>vvcvv!vv,vv.8vv9vvlvv.bbvv!vv/tvv"G vv(vv\vv.qvv.JG vvEvvYvv.Q0vv7
G$GvvvLi;tvvv. vvvVvvv1vvv)hG vvv,vvv(vvvJhQhOvvv1vvv.,h1vvv. vvv\vvv2vvvdG vvvcvvv. vvv%G vvvcvvvL1vvv2
G)Ovvv0#vvv2@E&vvv-G vvvrvvvLfG vvvcvvv_vvv1vvv%,qvvvLfG vvvrvvv.#vvv1vvv.JCh8vvvSvvvuvvv"G vvvJh vvv7
G vvrvv.#vv1vv7G vvEvvJ0vv<vv7kvv2kvvL&vvPvv.,hC vv$vv.&vv1vv.,hE0vv\vv. vv1vv.@@@E vvI@h0vv2vv9vvJ+
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+vvKGG vvrvvLf1vv,vvM0vv$vv7&vv.1vv!vv1vv.f1vv.&vv.1vvLJkvv2#vvcvvLtvv7hG8vvL vv.G vvSvv,vv1vvLIbvv.e

1815e,h0vv(vv9vv,vv21vv.&vvJ/YG vvEvvLHG vvcvv. vv$vv1vv7G$h vv/bvv.e1914e@
kv2C;v(v.A+vKGG vrvLf8vSvuv!v:G vEvJG;v7G vPv1v.Ov1v7bv)[vL0vs8v2v(v2G v(v_v.e

G vvvJ0vvv$vvvrvvvLG[vvv2hEbvvv\vvv.ADvvvsG vvv9vvvVvvv.0vvv:G vvvcvvv.e vvv!vvvSvvvcvvv3,h vvvuvvv)+vvvKG
G v9vVv.0v:bv!v/C+v$v1v9v-v̂"#vEvVv.QkG1v. vL>v.dG v2v. vfv1v)OhfG v(vPv.A,

0vvYvv.aE vv/P vvvCfG vv\vv2vvrvv.JG vvlvv0Dvv1vv7hG vvcvv$vv. vv1vv7hG vvSvvcvv2vv1vv7tvv.&vv:

#vvEvvLh#vv7#vv)G vv9vvVvv.0vv:E vv/DvvJtvv2vv1vvL,h vv%8vvPvv,vv%kvv2G vvEvv1vv.IG vvcvv.#vv7
E/1vSvuv"8vJQ0v?v2,h v%8vEvVv"bv!v/Dvrv,v.kv2G v9vVv.0v:E/bv!v/
#vvLGDvv"(1)C+vv$vv,vv.#vv.8vvEvvrvvs#vvdG/&vvJ#vv.LhkvvLVkvv2GvvYvv$vv-[vv1vv!vv7
G l9LIG 928!:8.q1dG8l.q17Qh#.O(71952e@

h vuv)G vSv2AG v$v,v%+v.CfG vEvuv%CUv2vFOOv9v.Q0kv.hqv.&v.&v1kv.,
bv!v/G$qv"kv2E&v?v!v9vLG,CbvLbO0v$vrvLG[v1v7kv2G vcv. v%@h0v$vuv)G vrv.d
EfkvL&vPv. vEvrv:1v,v.1vcvJG v<v.QIG vuv2vLibv.e1789e,h1vHv.Uv71vcvJ

;v.QIbv.e1948eDv1v=Cbv\v:DvsG v9vVv.0v: v!vSvcv3,h vuv)Ohf

G v(vPv.A@C#v.kv2G v2v!vJGfG$GvLitv. v(v$vPv.hEOv2v.&v1v.hE0v\v. v1v.kvrvJv̂"
G vvEvvuvv%#vv\vv!vvrkvv.GOvv9vv2vvJGO0kvv. vvlvv9vvLI[vv.0vv!vv7EXvv.kvv1vv7@hkvv1vv$vv.0vvHvvWEOvv2vv.&vv1vv.
 vv%0vvVvv2vvFO0vv$vvrvvLG[vv1kvv.E/1vvSvvuvv"#vv9vv#GvvL>vvJ

k
G:Cj1vvcvvJ#vv.JkvvLG&vvuvv.

b.e1975e@

#vvPvv# vv71vv(vv.Aqvv1vv%O0vv$vvrvvLG[vv1vv71vvcvvJG vvEvvLHG vvcvv. vv$vv1vv7G vv<vv.&vv1vv7tvv.f

bvv.#vv0
k

Dvv.Ovv$kvv.kvv28vv2vv(vv2&vv,vv@G/&vvJ#vv.LhG vvPvv1vvL1vv-qvvJ#kvv., vvrvvJtvv.&vv:

(1)Pierre Milza Bernstein Bernstein, Histoire du XXème siècle, editeur Hatier, 1995.
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G vcv. v$v1v7G v<v.&v1v7tv.&v:#v)G v\v1v(v7G$h v/tvlvL&vPv.h1vL0v\v.&v1v.,h1vK vv

GOvv9vv\vv.bvv:Cf8vvlvvLVC>vv(vvJIG vvJ#vvrvvL[vv7ChQh1vv1kvv.h vv.bvv!vv/DvvPvv.H

G vv(vv$vv.PLG vv2vvJ0vv";CjG vv(vv$vv.PLG/Rvv9vvLGtvv2G vvKjtvv.f0vvL8vvuvvM1vvJhQg

bvvvv!vvvv/&vvvv$vvvv]O0vvvv$vvvvrvvvvLG[vvvv2DvvvvPvvvv3#vvvv.tvvvv.f0vvvvMbvvvv%,htvvvv.f0vvvvPvvvv$vvvv1vvvv,vvvv.
G J0$rLG[17G/R9LGt17@

h vvvrvvvJtvvv.&vvv:G vvvJ0vvv$vvvrvvvLG[vvv1vvv7#vvv(vvv9vvvrvvv.Ikvvv2tvvv<vvv1vvvL#vvv)G vvvJhd1vvvcvvvJ

G vEvLHG vcv. v$v1v7G v<v.&v1v7kvlv2C v$v.&v1v.hkv2bv0qv7G vJOv9v.Q1v.$DvMGH

G vvPvv1vv.Ovv1vv78vv%G vv9vv(vvVvv1vvWCfG$DvvMGHG vv9vv20vvSvvuvvvkvv2O0vv$vvrvvLG[vv1vv9vv,vv.
0vv$vvuvv)#vv(vvcvv,vv.1vv(vv.Abvv!vv/[vv!vv38vv9vvrvvJe1vv-G vvEvvuvv.#vv7@hbvv(vvJ#vv.8vv9vv2vv1vv)
G vvvvEvvvvuvvvv.#vvvv7CfCDvvvvJ+vvvvKgG$DvvvvMGH0vvvvSvvvvuvvvv"Gvvvv\vvvvLkGbvvvv!vvvv/G vvvv(vvvv_vvvv.e

G vJ0v$vrvLG[v2h8v9vSvuv" vJ0v,v.G vrv(v.bv71v#f#v(vcv-XvLhQj,kv1v$vuv(v,v.kv2
+vvKgG vvEvv.d8vvrvvJ0vv%[vv!vv31vvEvv_vvL+vvKGG vvEvvMH@C#vv.qvvLGQG vv$vv(vvd1vvEvvJ

PG8v-kv,v.#vEvVv.Q1v. v$vEvuv$v7G vJOv9v.Q0v7G vcv!v1v.@h1v,vKgG v\vL0vrv70v$vuv)
8vlv.OjGv\v.QICf8vrv.eG$DvMGHG vPv1v.Ov1v7G vEv.tv$v71v$v(vdCjDvMH

0vvcvv.QXvv,vv.,Ch0vvSvvuvv"Gvv\vvLkGOvv1vv.Ovv1kvv.#vv(vv.kvvPkvv. vv,vv.(1)h0vv(vv\vv2vvs&vvlvvQ

G$#vvLbvv!vv/G$DvvMGHG vvPvv1vv.Ovv1vv7PGJG vv$vvL>vvcvv1vv7G vvJ0vv(vv1vv71vv.bvv9vv2vv.QCf

G vvJ0vv$vvrvvLG[vv1vv7G$hQ1vv1vv71vvcvvJG vvEvvLHG vvcvv. vv$vv1vv7G vv<vv.&vv1vv7GQ8vvuvvMJbvv!vv/
kV"G J0)b)G P1.O71Su"09LGhM11)&$.PLhBGL:

(1)QG>dG r.&.fG$O.O2G$ $.&2 P(71949e@
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+vvKgG vvEvv.d8vvrvvJ0vv%[vv!vv31vvEvv_vvL+vvKGG vvEvvMH@C#vv.qvvLGQG vv$vv(vvd1vvEvvJ

PG8v-kv,v.#vEvVv.Q1v. v$vEvuv$v7G vJOv9v.Q0v7G vcv!v1v.@h1v,vKgG v\vL0vrv70v$vuv)
8vlv.OjGv\v.QICf8vrv.eG$DvMGHG vPv1v.Ov1v7G vEv.tv$v71v$v(vdCjDvMH

0vvcvv.QXvv,vv.,Ch0vvSvvuvv"Gvv\vvLkGOvv1vv.Ovv1kvv.#vv(vv.kvvPkvv. vv,vv.(1)h0vv(vv\vv2vvs&vvlvvQ

G$#vvLbvv!vv/G$DvvMGHG vvPvv1vv.Ovv1vv7PGJG vv$vvL>vvcvv1vv7G vvJ0vv(vv1vv71vv.bvv9vv2vv.QCf

G vvJ0vv$vvrvvLG[vv1vv7G$hQ1vv1vv71vvcvvJG vvEvvLHG vvcvv. vv$vv1vv7G vv<vv.&vv1vv7GQ8vvuvvMJbvv!vv/
kV"G J0)b)G P1.O71Su"09LGhM11)&$.PLhBGL:
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vvvvG v(v$v.PLG vKj0vcv9v2vLG vJ0v)#v(v.kvPkv. v$vlv,v.e#v$v.;v"+v.O0v.&v7
G vvJh vv7G vvEvvJ0vv<vv7h+vv.#vvlvv,vv.eG vvcvv!vv$vv.&vv1vv7h1vv. vv9vv. vv20vv?vvcvv"#vv)G vvJ0vv)
#vv?vv./

k
#vvPvv9vvrvv0

k
/8vvL1vv\vv-Cjbvv0qvv71vv. vvPvv1vv.Ovv7h#vv&OvvPvv.JG vvJh vv7

G LO$17h+.G (,@G Kj82(9-kL&P.#<0
k(1)@

vvvvG vv(vv$vv.PLG vvKj0vvrvv9vvVvvLbvv!vv/Dvv$vv.0vv7bvv!vv$vv.&vv1vv7#vv&OvvPvv.JG vvJh vv7
G$Ov.Ov1v7,h0v?vcv"G vlvYv.AG/>v9v$v.bv2#v?v./

k
Gv.Ukv.hG>v3G/Dv9vLGe

G&\0q
k

.#)q1%G EL07G c!$.&17&lP,.h+.G ($.PLG 2L0\.&2#<0
k

@

 vvvrvvvJGOvvv9vvv\vvv.bvvv:G vvvJhdG$hQh1vvv1vvv7bvvv(vvvJ#vvv.GQ8vvvuvvvMJbvvv!vvv/qvvv1vvv%
O0vv$vvrvvLG[vv1vv7;vv.1vv9vv7Cf8vv&OvvQ vv(vv$vv.PL#vv9vv?vv.&vvPvv7Ovv1vv.Ovv1kvv.,h+vv.G vvSvvLW

G$Ov.Ov2G vKj0v9v\v!v2v-G/&vJ#v.L,kv(ftv.fG v$vlvLhVCfG v9vuv.#v" v-
[vv.1vvdGqvv9vvVvv.Oj1vvEvv1vv=0vvcvv9vv$vvJbvv!vv/GGvv9vv0aG)&vv9vv.L#vv)Oh vv7$GvvLi

h#v2vJCG v9vHvVvWkv(fG/&vJ#v.L0vrv.ebv!v/8v$v.;v"kv2G$&vPv.bG vPv1v.Ov1v7
h/O1$.G/b9$.Ob!/B 1.JG J0$rLG[17G 92891FbJIE0?.11.J:

vvvv#v2vJCG vSvlv.kv1v7G vKj0vEvrvsG v.Xv.Mkv2G v$v$v.QOv7G vPv1v.Ov1v7
hG/q9V.O07@

vvvv#vv2vvJCG vv$vvEvv.Ovv2vv7G vvKj0vvrvv9vvYvv28vv9vv2vvdG vvPvv1vv.Ovv.JhG vvPvv1vv.Ovv1vv1vv)
G KjkS!.Gk28uL0Q#.b.+JhG1-@

(1)#vv<vv0
k

8vv%Dvv_vvLevv\vv.AG vv.>vv-kvv2G$#vv.tvv)G vvcvv.e(Projet de loi interdisant la dissimulation

du visage dans l’espace public8vvv%bvvvLXvvv-bvvv!vvv/14Ovvv2vvv9vvv$vvv2vvvL2010e,1vvvHvvvVvvv.UDvvv_vvvL

Cevv\vv1vv7G vv.>vv-G vvuvv.#vv!vv7#vv<vv"G vv(vvrvv.H,hG vv2vvLqvvdhCjCevv\vv1vv7tvv.#vv!vv78vvHvvlvv2#vvcvv. vv%G vv.>vv-
1. u.#",k2G$#.t)G c.#7@

h#c!.eCfe\.AG LCSG u.#"8Jb.E 1-1cZG J0.&.Jh/O1$.G J0)G)O0#2@
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vvvv#2JCG $9.1c7hG 9r11% 9EJ0JG $P&h 1.J@

vvvv#vv2vvJCG vvlvvcvv. vv1vv7G vvKj0vvPvv9vv9vv2vvdG/bvv9vv$vv.Obvv!vv/G! vv1vv.JG$tvv<vvL

>.+M07h#LOhO07@

vvvv#v2vJCG vSvLGtv7G vKj/0v?vcv"#v)G vPv1v.Ov.J[v$v.Dv.JPG8v1v7
1"k2E[.Q#&OP.82hGXF@

 vvv%8vvvuvvv)G vvvJ0vvv$vvvrvvvLG[vvv1vvv7Rvvvuvvv0
k

OGGvvv!vvv1kvvv.hPG8vvv1kvvv.ChQ1vvv1kvvv.1vvv"tvvv.f

G vcv. v%0vfv!v21v1v)&v$v.P>v1v)Ov1v.Ov1v1v)0vEv.h/fG vPv1v\vLIbv!v/ChQh1v.,
htv.fG v!v?v.AE v/G/&vJ#v.LhEDv1v.AG vrv.IG vLCOv$v. v1v7G vuv.#v(v71vPv2v3

G$;vvLG vvlvv_vv1vvdG vvKj8vvPvv2vv2vv:kvv1vv-E&vvPvv.&vv1kvv.,1vv1vv(vv$vv. vv%0vvuvv)G vvcvvJhOvv.i
G vv(vv$vv.PLG/Rvv9vvLGtvv2G vvKj vv%0vvuvv)qvvJ vv\vvI0vvJ0vv-1vv#jDvvLHhGbvv9vv2vvL

B&KGc&$.P>k.&r1k.h#r2./
k

hE&P.&1k.@

Df9lcG_lJcbGDr_cldaG_Oa_d:

z vvvrvvvJtvvv.&vvv:G vvvEvvvLHG vvv2vvv.QOIG vvvPvvv2vvv3G vvvLFvvv1vvvPvvv2G vvvKj0vvvlvvvPvvvL

GRO+vv.QG vvcvv0qvv.JG vvJGGvv!vv1vv7 vv!vv$vv?vv$vv.bvv7G$hQ1vv1vv7,kvv$vv)>vv.&vv3Chd

tvv.fG/8vvEvv.OG vvPvv.kvv1vv.8vv2tvvrvv.IDvv.XvvLI1vvrvv.I#vv.>vv.OkGbvv!vv/C[vvLGa

G vvrvv.QIhhOvv\vv,vv.hGXvv\vvLG vvJ0vv$vvrvvLG[vv1vv.JG vvfvvL1vv1vv7 vv08vvEvv.O vv$vv.G>vv,vv7
G vv9vv,vvJ0vvJG vv$vvSvv9vvLc@ vv%8vvcvvJkvvL&vvPvv.h1vvL0vv\vv.&vv1vv.hC vv$vv.&vv1vv.8vv9vv.>vvQ#vv)
1vvvvcvvvvYvvvv,vvvv.G vvvv2vvvvcvvvvZ1vvvv. vvvvrvvvvJQG vvvvKjtvvvv.fkvvvv1vvvv-G vvvv9vvvv.>vvvvQ#vvvv)G/8vvvvEvvvv.O

G vvvPvvv.kvvv1vvv.8vvv2,htvvv.fOhQDvvv!vvvmG vvv(vvv.8vvv.#vvv)>vvv.&vvv3BGvvvL;tvvvJQY8vvv%
kvvLXvv-#vv)[vvLaG vv./0vv.JG vv$vv9vvEvvJIG$#vvL0vvuvv1vv7Dvv.Ovv$kvv.1vv.bvv9vv2vv.QC&vv-

Ov.+v%kv2OkvdG$PiG v.Rv1vvbv!v/G vJ0v$vrvLG[v1v.JG vfvL1v1v7, v%0vEv%
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G vcv. v%0vfv!v21v1v)&v$v.P>v1v)Ov1v.Ov1v1v)0vEv.h/fG vPv1v\vLIbv!v/ChQh1v.,
htv.fG v!v?v.AE v/G/&vJ#v.LhEDv1v.AG vrv.IG vLCOv$v. v1v7G vuv.#v(v71vPv2v3

G$;vvLG vvlvv_vv1vvdG vvKj8vvPvv2vv2vv:kvv1vv-E&vvPvv.&vv1kvv.,1vv1vv(vv$vv. vv%0vvuvv)G vvcvvJhOvv.i
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k

hE&P.&1k.@

Df9lcG_lJcbGDr_cldaG_Oa_d:

z vvvrvvvJtvvv.&vvv:G vvvEvvvLHG vvv2vvv.QOIG vvvPvvv2vvv3G vvvLFvvv1vvvPvvv2G vvvKj0vvvlvvvPvvvL

GRO+vv.QG vvcvv0qvv.JG vvJGGvv!vv1vv7 vv!vv$vv?vv$vv.bvv7G$hQ1vv1vv7,kvv$vv)>vv.&vv3Chd

tvv.fG/8vvEvv.OG vvPvv.kvv1vv.8vv2tvvrvv.IDvv.XvvLI1vvrvv.I#vv.>vv.OkGbvv!vv/C[vvLGa

G vvrvv.QIhhOvv\vv,vv.hGXvv\vvLG vvJ0vv$vvrvvLG[vv1vv.JG vvfvvL1vv1vv7 vv08vvEvv.O vv$vv.G>vv,vv7
G vv9vv,vvJ0vvJG vv$vvSvv9vvLc@ vv%8vvcvvJkvvL&vvPvv.h1vvL0vv\vv.&vv1vv.hC vv$vv.&vv1vv.8vv9vv.>vvQ#vv)
1vvvvcvvvvYvvvv,vvvv.G vvvv2vvvvcvvvvZ1vvvv. vvvvrvvvvJQG vvvvKjtvvvv.fkvvvv1vvvv-G vvvv9vvvv.>vvvvQ#vvvv)G/8vvvvEvvvv.O

G vvvPvvv.kvvv1vvv.8vvv2,htvvv.fOhQDvvv!vvvmG vvv(vvv.8vvv.#vvv)>vvv.&vvv3BGvvvL;tvvvJQY8vvv%
kvvLXvv-#vv)[vvLaG vv./0vv.JG vv$vv9vvEvvJIG$#vvL0vvuvv1vv7Dvv.Ovv$kvv.1vv.bvv9vv2vv.QC&vv-
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G vvEvv!vvmG vvJhdG$hQ1vv1vv7#vv)G/8vvEvv.OG vvPvv.kvv1vv.8vv2kvvrvv]1vv"C0vvY
k
vv.#vv)

Cj+vv?vv.e#vv)Oh vv7ChQ1vv1vv7XvvJCGvvLi@0vv_vv,vvLC&vv-#vv)evv1vvLDvv$vv.0vv7
C#vvL0vvuvv1vv7Ch8vv,vvJ0vvJOvv.kvv1vv.8vv2tvv.f#vv)G vv$vvPvv9vv2vvcvvJ8vvEvvrvv1vvsG/&vvJ#vv.L
G$hQ12(1)@

0vvv_vvv,vvvLCfG vvv.XvvvdG$hQ1vvv2zUvvv.OaybvvvJI#vvvEvvvJOGJEqvvv!vvv1vvv$vvv1vvv7
Okvvcvv:E vv/8vvuvvL0vvQG vv9vv.>vv-&vvEvv.8vvrvv.0vv7G vvJhdG$hQ1vv1vv7hbvv!vv/QCOvv,vv.
#vPv# v7G$#v),CjCfG)&vPv.&v1v7 v%8vuv)#vPv9vcvJI v!vJGv.dkv2DvLH

0vv_vv,vvL1vv?vv0AC&vv,vv.Ovv9vv9vv\vv.Qkvv2&vvPvvs#vv9vvPvv.QY#vv)G vv(vv.Dvv1vv7G vv9vvrvv(vv1vv7
G vvvcvvvPvvvuvvvL0vvv7hDvvv9vvv$vvv1vvv9vvv,vvv.+vvv.G vvvJ#vvv.QG vvvSvvv.#vvv"hG vvvuvvv!vvv2 vvvuvvv"G vvv?vvv(vvvQ

G v2vSvLj@;v%+v(v.cbv.#v"G vVvLGY;kvlv2G v.qv:G vKjGOv9v\v.bv:kv1v-
G)&vvPvv.&vv1vv7Cf8vv9vv?vv.hR#vvlvv,vv.eG vvEvvLHG vv$vv2vv.RvvLIhG vvJGvv.dkvv2DvvLH

1v.QOI1v#OvQhGXvEv7h#v9v.Gkvsbv!v1v,v.Xv$v(v1kv.kv(&v,v. v%8v9v?v.hR#vPv# v7
G 9r.[3@

hG vEvrv1vrv7CfG v9vrv.[v3CUv2vF$hd#vLIkv2ChQh1v.0vL8vuvMbv!v/
COvQkvuvL0v7h8v?v.hR#vlv,v.eG v$vVv. vF1v. v\vL0vrv7G v9vrv!v1vJ0v7G v9v2>vcv!v:

#vv)ChQh1vv.#vvPvvLDkvv. vvVvvLGYbvv!vv/G vv$vvVvv. vvF1vvJhf;vv2vv.Jkvv2G vv(vv,vv@

G vvvPvvv1vvv.Ovvv2hG vvv9vvvEvvv. vvvlvvv.J,h+vvv.#vvv.COiE vvv/v̂vv,vvv.QG vvv(vvvMbvvv7G vvv.[vvv(vvv1vvv7
G vv$vv9vv\vvLkvv7tvv2vvJ0vv"&vv_vvLjkvv2evv1vv.H8vvVvv.QGJkvvcvv!vv1vv7qvv.1vv!vv7/Dvv9vv.GA

(1)Mearsheimer (j), «Back to the future. Instability in Europe after the cold war».

PtLg:
Dario Battistella, Theories des relations internationales, 2eme edition, science po les

presses, 2006, p 359.
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G v$vVv. vFGv.QLG v$v(v\vsG v(vlvcv2,kv. v$vVv!vEv7/1vJCf8v9vfv!vmC0vY
k
v.

1vv. vvrvv2vv.dG vvlvv\vvLj1vv.bvv9vv2vv.QCfG)&vvPvv.fkvv2Dvv.>vv7OGFvv$vv7 vv*DvvPvv.S

1. (lc17hG c\.AhG)DP.f@

 vvv1vvvQP vvvvkvvvEvvvPvvv31vvv"bvvv!vvv/bvvvuvvvQ#vvv.DvvvJKkvvv2G vvvEvvvLH

G vvcvv. vv$vv1vv7G$h vv/,kvv(fG vv$vv(vv9vvVvvL0vv)kvv2G vv$vvcvvPvvuvvLG vvfvvL1vv2 vv%0vv\vv. vv2vv.G
1vv9vvcvv.0vvYvv.J#vv)G$#vv%G vv$vv,vvMh#vv7,1vv"hXvvcvv:Gvv\vv7C&vvSvv#+vv.hR0vvL
G vHv.Q>v1v7G$#vL0vuv2>v.QL#v.QRv.d,hG v9v2Ov$v1v:z1vL&v.#v@G v9vcv.kv2
G$hQh1vv2yhG vv$vvSvv,vv.Q1vv$vvSvvLhY#vv.QRvv.d,Dvv1vv=[vv!vv3G vvuvv.&vv?vvLS

G$#vvvL0vvvuvvv2Cf0vvv.^vvvm#vvv!vvv1vvv.QOh/Q)bvvv.OIEbvvv$vvv.QChQh1vvv.,hP vvvv

tv?vMA#v)G v?v,v.O)bv.OI1v(v.AG vLCOv$v. v1v7G vcv. v$v1v7,h)[v0bbv$v!v1v7
G 2(.A l9LI#.1cJG ELH@

Df9lcG_Dr?:

tvv.&vv:+vv(vv.cB vv1vv9vv.f vvYvv$vv.fG vv<vvrvv71vv1vv)G vvJhdG$hQ1vv1vv7G vv9vv2
tv.&v:qvJGvL>v: v9v.+v.#v)DvL1v1v)bv. v$v1v9v1v)bv!v/COv.SGGv9v0kv.J

tv2v1vLIDv.dG v$vVv. vFG v$vL8v2v\v7COv.Okv.1v. v?v.&v3G/qv9vVv.Oj;G! v1v7
G$h v/+v2B v1v7bvPvuvL0v7UvLkv78v$v<v!v:kv2Dv!vmRv$v.dG$[v!vPv2@
hG! v1v7G v<v.&v1v7+v2B v1v7G8vlv.qv1v78v$v<v!v:kv28v.qv1vdG8vlv.qv1v9v1v)#v,v$v9v1v)+v$v.
G8l.q17G lE%hG V!3hG8l.q17G$hQG8.e@

G vv?vv$vv.bvv7G$hQh1vv1vv7 vv!vvlvvEvv%hG vvVvv!vv3(European Coal and

Steel Community),h+vv2Chd#vv(vv_vv$vv78vvPvv9vv(vvJE vv/#vv2vv.O+Cbvv!vv/#vv)
#vvv2vvv.O+G vvvrvvv.#vvv1vvv.JChG vvvJhd,hqvvvJtvvv.fhR0vvvLG vvvHvvv.Q>vvv1vvv7G vvvlvvvL&vvvPvvv2
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k
v.
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G$#vvvL0vvvuvvv2Cf0vvv.^vvvm#vvv!vvv1vvv.QOh/Q)bvvv.OIEbvvv$vvv.QChQh1vvv.,hP vvvv

tv?vMA#v)G v?v,v.O)bv.OI1v(v.AG vLCOv$v. v1v7G vcv. v$v1v7,h)[v0bbv$v!v1v7
G 2(.A l9LI#.1cJG ELH@

Df9lcG_Dr?:
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G$h v/+v2B v1v7bvPvuvL0v7UvLkv78v$v<v!v:kv2Dv!vmRv$v.dG$[v!vPv2@
hG! v1v7G v<v.&v1v7+v2B v1v7G8vlv.qv1v78v$v<v!v:kv28v.qv1vdG8vlv.qv1v9v1v)#v,v$v9v1v)+v$v.
G8l.q17G lE%hG V!3hG8l.q17G$hQG8.e@

G vv?vv$vv.bvv7G$hQh1vv1vv7 vv!vvlvvEvv%hG vvVvv!vv3(European Coal and

Steel Community),h+vv2Chd#vv(vv_vv$vv78vvPvv9vv(vvJE vv/#vv2vv.O+Cbvv!vv/#vv)
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Qh1vLJRv.#v.fChd#v)Gqv9vLM8v#Ov1vQG v?v$v.bv7kv29#v.0v.1950e

1vv.bvv9vv2vv.Q+vv.hOvv1vv!vv7 vv$vv(vvdG&vvJ/YDvvLH>vvJ0vvJI1vv1vv)kvvL&vvPvv.hC vv$vv.&vv1vv.,
Dvvv1vvv=Cbvvv!vvv)Cf+vvvJkvvv,vvv.z vvv1vvvQ>vvvcvvv"G vvvEvvvLHevvv1vvvL#vvv$vvvuvvv(vvv7G vvv9vvvVvvv.Q
kEP3,1">c!,.#P9E1!7#.O0k.y(1)@

hqvJ8v%8v#Ov1vQG v?v$v.bv7QOv$v1kv.1v$v.>v3#vcv.+vJI1v.Q0vQ vPv(v7
1951e,h8vv%8vv.qvv1vvcvv,vv.#vv)[vvLakvvL&vvPvv.hC vv$vv.&vv1vv.G vvfvvL1vv1vv7hE0vv\vv. vv1vv.

h1vv!vv?vv1vvuvv.h vv.tvvPvv$vv2vv.QZh+vv. vv(vvJG,1vv,vvJaCf8vvrvv.eG vv?vv$vv.bvv71vv(&vvSvv.A

Ovvv.b#vvvSvvv9vvvLtvvv7 vvv!vvvlvvvEvvv%hG vvvVvvv!vvv3@hqvvvJtvvv.f#vvv)P vvvvC+vvv$vvv1vvv7+vvvKG
G vv9vv.>vv-h8vvcvv2vv1vvL>vvcvv"G vvEvvLH#vvPvv9vvEvv1vv!vv7hGQO1vv. vvLevv2vv7G$hQ1vv1vv7kvv2
E#vvuvv.&vv1vv7G/[vv0Ybvv!vv/1vvLG#vv@G vv9vvVvv(vv1vvdG vv9vv2 vv,vv.bvv0qvv71vv. vvVvv(vv.bvv.J

G vEvL1v1v7@h+v.#v.OkvdG vJhdG vfvL1v1v7 v9v.qv1vdG8vlv.qv1v7G$hQG8v.e,h+v2
8vv.CeG/8vvlvv.qvv1vv7G$h vv/1vvJCG vv9vvEvvYvv1vvL vv./O8vv,vv$vv.kvv2#vv&8vv$vvLkvv1vv(vv.Ovv(vv7

1955eh8vvvEvvvJOJ#vvv0#vvvEvvv,vvv$vvv.G vvvrvvv.&vvv.&vvv1vvv7kvvv2#vvvcvvv.+vvvJIQh#vvv.Ovvv(vvv7
1957ehtv.f^v,v.Q+v$v.E v/G v.>v.OOkvcv7 vEvLtv7G v.DvJIG$hQh1v1v7

G v9v2CUv1v2v:1v(vuvPv7#v&qv9v7bv(vJ#v.Gbv9vLXv:kvL&vPv.Ov(v71954ebv!v/
#SLhYG LG1\7G Jk.b17G$hQh117(2)@

hbvv(vvJ#vv.tvv.fG vv$vv9vvlvv.hXvv.f#vv)G vvJhdG vvPvv:0vv2vvK vv.f>vv,vv.O+vv%
 v!v.Uv.dE v/G8vlv.bDv.dqv1v.etv"#v)G vPv.bG v$vSv9vLtv7hG$hQG8v.e

(1)PtLk2G $.qdG) u9Lh&2:http://www.ena.lu/?lang=2&doc=16399

(2)#V\l/t.#"G P1J,G 9u.#"G KQjk2ChQh1.,G P1.O7G Jh 17,C1L0"1968e@
#(S.Q1.$+LGeG Lq$2:

http://digital.ahram.org.eg/articles.aspx?Serial=212767&eid=1822
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tv.f+v(v.cbvJ0vJ#v)G vcv.G#v"8v.Dv21v#f8v?vL1v7G v9vuv.#v"G vKQj+vKg
Ov9vEvrvs$hQh1v.G vfvL1v1v7G vuv<v1vL v1vQkv2#v1vJGfG v9vcv.hfG vKQjhDvJg

hE&v$v.kv2#v1vJGfG v9v.Dv1vJG vPv1v.Ov2C0vY
k
v.,#v)+vKgG vcv.G#v";Ch/

k
,

Cf#v1vJGfG v\v.qv7G vKQ0v7#v1vJGf>vJ0vJ v1vPv:1v-#vVv. vFqv.#v1v7QGOvHv7

0vVvcv3G v9v.kv1vs1v1v(v,v.bv!v/bvuvQG v$v1vJGfG/qv9vVv.OjChDv9v/#v1vJGf
G vlvEv%hG vVv!v3,E/Cf+vKGG vcv.#v"qvJC;v2v:bvJeUvEv9v-kv1v$v.1vcvJ

1vPv2v3bv$v"kvL&vPv.bv!v/E&vSv.Aqv.IPQ0v7#vPv9vrv!v7hEDv?v.eG v$v&OvPv.J

G vvvVvvv(vvv.bvvv1vvv7G vvvHvvv.Uvvv7kvvv2C vvv$vvv.&vvv1vvv.G vvvfvvvL1vvv1vvv7bvvv)qvvv2vvv.dCjERvvvLGa#vvv)
>vv.&vv3Ovv!vv\vv.JG vvLG1vv\vv7bvv!vv/&vvSvv.[vv,vv.bvv(vvJ#vv.0vv9vvVvv"1vv$vv1vvJGfG vv\vv.qvv7

G KQ07@

;v.&v1kv.,#vSvuv!v7#vVv.OQG v\v.qv7kv2ChQh1v.,kv. vHv.akv2ChQh1v.
#vv)GRO0vv.OG vvEvv.>vv7E vv/#vvVvv.OQG vv\vv.qvv7kvv2G vv.qvv:G vvKj/0vvM0vvJkvv1vv-
E&vv9vv.LG vvlvvEvv%1vv. vvSvvuvv"G vv$vv0Fvv%,tvv$vv.CfGDvv9vv$vv.dG vvEvvVvv.dbvv!vv/
1vv9vvLhdG vvSvvLbG$hOvv]G vvKj8vvcvv9vv$vvJbvv!vv1vv-ChQh1vv. vv1vvQqvv.Fvv$kvv.OGFvv$kvv.;
kvv,vv(vv.cDvv.>vv7E vv/GOvv9vv1vvLGOtvv$vv1vv.J#vv9vvMG0vvJI#vv)#vvVvv.OQG vv\vv.qvv7#vv)
G vvvvv2vvvvv9vvvvvLhdhG vvvvvlvvvvvEvvvvv%,h+vvvvvKG0vvvvv!vvvvvrvvvvv2Cbvvvvv2vvvvv.A1vvvvv.+vvvvv_vvvvv7bvvvvv!vvvvv/#vvvvv.GR0vvvvv)
G vvv$vvvJkvvv.bvvv.J@ vvv,vvvKG&vvv_vvvLJG vvvJhdG$hQh1vvv1vvv71vvv##vvv"E vvv/GOvvv9vvvfvvv0d

G vv\vv.qvv7G vvKQ0vv7kvv2G$evvLGVG vvVvv(vv.bvv1vv7E/CfG vv9vvuvv. vv1vvmG vv2vv.+vv_vv7

)&vvv9vvv.LG vvvuvvv,vvvL1vvv.AG vvvKQ0vvv7kvvvYvvv0
k

bvvv)kvvv1vvvYvvv.f#vvvVvvv.OQG vvv\vvv.qvvv7G vvvKj
hG>vv,vv9vv-ChQh1vv.1vvcvvJqvv1vv.eG$hQG8vv.eqvvJqvv!vv"#vv)C+vv$vv1vv7G vvLevv2vv7kvv2
G EV.db!/G u,L1.AG KQ07@

;vv. vv<
k
vv.,G vv.kvv.QGJG vv,vv.Fvv!vv7G vv9vv20vvEvvrvvrvv,vv.G vv9vvcvv.hfG vvKQj1vv1vv)
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k
v.,#v)+vKgG vcv.G#v";Ch/
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G vv\vv.qvv7G vvKQ0vv7kvv2G$evvLGVG vvVvv(vv.bvv1vv7E/CfG vv9vvuvv. vv1vvmG vv2vv.+vv_vv7

)&vvv9vvv.LG vvvuvvv,vvvL1vvv.AG vvvKQ0vvv7kvvvYvvv0
k

bvvv)kvvv1vvvYvvv.f#vvvVvvv.OQG vvv\vvv.qvvv7G vvvKj
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;vv. vv<
k
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G vvJhdG vvPvv:EPG#vv.qvv.Q&vv:1vv. vv(vvlvvrvv.JG vv,vv.Fvv!vv7G vv9vv2/1vvJ#vv)Cf
8vv9vvEvv$vv!vv,vv.tvv"Oh vv7EPGqvv.#vv:1vv.$1vvEvv.KG vvKQ0vv7zGvvVvv.Ukvv.G$Ovv.Ovv2
#(,.y1.O9c$.d#.GQO+.G r.#17hDJ+.(1)@

bv$v!v1v71v(v.AG v<vrv7 v1vPv:#vPv# v7&v$v\v1v7Ch8vrv(v1v71v"tv.&v:#vPv# v7
qv.Fv$v7bv!v/Cbv$v.dG8vlv.qv1v7#vLtvMIkv2#v1v.O0v)COv.Ov1v78vEvrvsqvJQkG#v)
G vvLqvv.1vv7G vv?vv$vv.bvv1vv7OhfG vv9vvJGvv"G vv$vv2vv.RvvLChG vv!vv?vv.AE vv/G vvEvvLH#vv)

>J0J@

8vvvrvvv(vvv1kvvv.1vvvJCJChQh1vvv.kvvv28vvv.qvvv1vvvdG8vvvlvvv.qvvv1vvv.J vvv9vvvcvvvM0vvvMOQ>vvv.J

G vv9vv?vv.PHChG/&vvJ#vv.LhG vv9vvuvv.#vv",h+vv2#vvPvv# vv78vvL8vv2vv]1vv. vvJQGOvv.J

G vv9vvrvv(vv1vv7G/8vvlvv.qvv1vv7G vv9vv28vv\vvLhJ vv9vvVvv2vvFG8vvEvv.OkGChQh1vv1kvv.Ovv(vv71993e

1vv.8vvlvv.qvv1vv7#vv.Ovv9vvL0vvHvv:,;vv%#vv. vv2vv=Cf8vv\vv.QG)[vv.QG/8vvlvv.qvv2E vv/
#vvPvv9vv.iqvv.&vv.&vv2Ctvv<vvLG&vvJ#vv.>kvv.h8vvuvv.#vv0

k
 vvJQ>vv7G vvEvvJ0vv=bvv)OOvv9vv.Q

ChQh1v2,h+v.C#vL#vd>vJ8v-hDvJG;v9v-0vEv1v!v,v. v!v9v##v"1v1v)G v9v?vL1v9v1v)
G$#L0u17hG$hQh117@

(1)&lQG $L>dG P.1s@
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/X)QZG9MGqG9AX:

8vv9vvSvvuvv"G vv9vv?vv.QHG)&vvPvv.&vv1vv7#vv)&vv$vv.PL#vv9vvcvvJOI#vv(vv,vv.#vv.0vv9vv$vv1vvM

1vv. vv(vv?vv.Mh#vv(vv,vv.#vv.0vv9vv$vv1vvM1vv. vvlvvSvv",hG vv(vv,vv"#vv)G vv9vv?vv.QHG vv(vv.>vvEvv7

#vPv# v7XvLhQ0v7hDv9v$v1v7, vK vvkv2#v.Xv.YG v.DvJI+v(v.cG v9v?vL1v9v.f

G vvvv(vvvv.>vvvvEvvvv9vvvv.f vvvvuvvvv"#vvvv)G vvvv./0vvvv.JG vvvv$vvvv9vvvvEvvvvJIG$#vvvvL0vvvvuvvvv1vvvv7hG/8vvvvEvvvv.O

G$hQ1vv2;h+vv$vv.#vv<vv./f#vv9vvSvv.1vv,vv.fkvv2G vv(vv9vv1vv?vv7#vvHvv9vv!vvlvv.fkvv2G vv2vv(vv.A;

#vv)>vv,vv7tvv.&vv:G vv9vv?vvL1vv7G$#vvL0vvuvv1vv7&vv$vv.P>kvv. vv!vvJh vv7G vv9vv28vv9vv$vv.+vv/#vvd

1v(v.AG v.DvJI,h#v)>v,v7CGvLiGOv9vJbv/G/8vEv.OG$hQ1v2G/Ov9vlv.OI

#v)G v9vL+v"G vKj vEvsG vJh v7 v2v(v.AkvYv.A#v(vJ#v@0vLheG v.Uv.dE v/

G 9?L17G$#L0u17k2G$O.S@

 vrvJtv.&v:G v9v?vL1v9v.f#v!v,v$v9v.f#v)G v(v.Dv1v7G v(v_vL0v7;kvlv2Dv1v)
0vvcvv9vv2vvLbvv.#vv"G vv$vvEvvJOGJG/Ovv9vvLG8vv1vv?vv1vv7Dvv.Ovv$kvv.kvv2G vv9vv?vvL1vv7G$h vv/
tv.f vcv.G#v"CQ1vcv7&vlvQG$;vL;h+v2bv.#v"G v<vrv7hG v2v(v1v7G vJ0v$vrvLG[v1v7
hG/Ovv9vv?vv.1vv7G/Ovv9vvLG8vv1vv?vv1vv7#vvdG vv$vvEvv1vv]hG vvrvv.iG vvJh vv1vv7hGOvv9vvcvv$vv.d
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/X)QZG9MGqG9AX:

8vv9vvSvvuvv"G vv9vv?vv.QHG)&vvPvv.&vv1vv7#vv)&vv$vv.PL#vv9vvcvvJOI#vv(vv,vv.#vv.0vv9vv$vv1vvM

1vv. vv(vv?vv.Mh#vv(vv,vv.#vv.0vv9vv$vv1vvM1vv. vvlvvSvv",hG vv(vv,vv"#vv)G vv9vv?vv.QHG vv(vv.>vvEvv7

#vPv# v7XvLhQ0v7hDv9v$v1v7, vK vvkv2#v.Xv.YG v.DvJI+v(v.cG v9v?vL1v9v.f

G vvvv(vvvv.>vvvvEvvvv9vvvv.f vvvvuvvvv"#vvvv)G vvvv./0vvvv.JG vvvv$vvvv9vvvvEvvvvJIG$#vvvvL0vvvvuvvvv1vvvv7hG/8vvvvEvvvv.O

G$hQ1vv2;h+vv$vv.#vv<vv./f#vv9vvSvv.1vv,vv.fkvv2G vv(vv9vv1vv?vv7#vvHvv9vv!vvlvv.fkvv2G vv2vv(vv.A;

#vv)>vv,vv7tvv.&vv:G vv9vv?vvL1vv7G$#vvL0vvuvv1vv7&vv$vv.P>kvv. vv!vvJh vv7G vv9vv28vv9vv$vv.+vv/#vvd

1v(v.AG v.DvJI,h#v)>v,v7CGvLiGOv9vJbv/G/8vEv.OG$hQ1v2G/Ov9vlv.OI

#v)G v9vL+v"G vKj vEvsG vJh v7 v2v(v.AkvYv.A#v(vJ#v@0vLheG v.Uv.dE v/

G 9?L17G$#L0u17k2G$O.S@

 vrvJtv.&v:G v9v?vL1v9v.f#v!v,v$v9v.f#v)G v(v.Dv1v7G v(v_vL0v7;kvlv2Dv1v)
0vvcvv9vv2vvLbvv.#vv"G vv$vvEvvJOGJG/Ovv9vvLG8vv1vv?vv1vv7Dvv.Ovv$kvv.kvv2G vv9vv?vvL1vv7G$h vv/
tv.f vcv.G#v"CQ1vcv7&vlvQG$;vL;h+v2bv.#v"G v<vrv7hG v2v(v1v7G vJ0v$vrvLG[v1v7
hG/Ovv9vv?vv.1vv7G/Ovv9vvLG8vv1vv?vv1vv7#vvdG vv$vvEvv1vv]hG vvrvv.iG vvJh vv1vv7hGOvv9vvcvv$vv.d
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G$OhGJG vvPvv!vv$vv1vv7 vv!vv9vv.GUvv"Gvv.QLG vvlvvYvv.AG vv$vvL8vv2vv]1vv. vvJh vv7hG vvKj
0,%G$[LGaG 92#)G $l9LVCf8Su"hDJI#c1(7@

k$.+2GV.U1.JG 9?.QHG cL11782ck. K v?

126

GyqZ{GyD9yE

G9?KbG9BQX4w9@Cd=dG9@BXQIG9Kd(TZ

G;b:XL(zEQGOI

G v$vPv9v.iG vKjtv.&v:8vJhQkv2kv!vuv-#vPv# v7G v.DvJIG vcvL1v1v7
0vv9vv?vv.P1vv,vv.&vv$vv\vv.f;#vv)>vv,vv7G vv9vvVvvL0vvF1vvPvvrvvmCbvv!vv/0vv9vv$vv<vv"kvv2
1v!v.ZG v.DvJI&vlvPv,v.,h#v$v.QOv7bv$v!v1v7/8vL8v2v]1v$vlv,v.eG v.DvJI,

1vv"1vv#&vv$vv.W8vvrvv(vv1vv78vvYvv2vv\vv,vv.#vvrvvLQGJG8vvlvv.qvv1vv7Oh vv1vv7G&vvcvvuvvPvv:kvv2
Uvvv.QIG8vvvlvvv.qvvv.J#vvvEvvv!vvv1vvv7PGJ[vvv2vvv1vvvcvvv78vvvrvvv(vvv1vvv7RvvvLP#vvv9vvv,vvv.G vvv.qvvv.Fvvvd

hG vvv9vvvYvvv.QHG vvvKjtvvv.f0vvv,vvv%G vvvcvvvJ0vvvJ#vvv)G vvv$vvvPvvv9vvv.0vvv.JG vvv(vvv_vvvL0vvv7
G vv$vvL8vv2vv\vv7COvv.Okvv.1vv2vv(vv.AG vvJh vv7&vvlvvPvv,vv.G vv9vv2tvv.&vv:kvv28vvYvv.O#vvd

#l,.eG .DJI@

 vvrvvJtvv.&vv:G vv9vv?vvL1vv7G vv?vv$vv.bvv1vv7G vvcvvL1vv1vv7 vv2vv(vv.AhDvvJIGqvv9vvVvv.O0vv7
Dvvv!vvv$kvvv.0vvv9vvv%G vvv9vvvVvvvL0vvvF1vvv-Ebvvv0#vvv1kvvv.8vvv.GR0vvv-#vvv$vvv.QOvvv7bvvv$vvv!vvv1vvv7evvv.0vvv7kvvv2
G v9vYv.QHhG v9v2v.bvJ, vuv)P vv/0vcv(v2Cftv"G v9v?vL1v7tv.&v:kv.Rv!v7
1vv"Ef#vv)QDvv$vv,vv.GvvL>vv:#vvPvv.QGJG vv9vv\vv.QG vv9vv2Gbvv9vv$vvJJCOvv!vv.H

G)qvvv!vvv1vvv$vvv1vvv7tvvv2vvvcvvvJ>vvvJ0vvvJkvvv28vvvuvvvL0vvvQG/8vvvEvvv.O1vvvcvvv1vvvJkGbvvv)G vvv.DvvvJI
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GyqZ{GyD9yE

G9?KbG9BQX4w9@Cd=dG9@BXQIG9Kd(TZ

G;b:XL(zEQGOI

G v$vPv9v.iG vKjtv.&v:8vJhQkv2kv!vuv-#vPv# v7G v.DvJIG vcvL1v1v7
0vv9vv?vv.P1vv,vv.&vv$vv\vv.f;#vv)>vv,vv7G vv9vvVvvL0vvF1vvPvvrvvmCbvv!vv/0vv9vv$vv<vv"kvv2
1v!v.ZG v.DvJI&vlvPv,v.,h#v$v.QOv7bv$v!v1v7/8vL8v2v]1v$vlv,v.eG v.DvJI,

1vv"1vv#&vv$vv.W8vvrvv(vv1vv78vvYvv2vv\vv,vv.#vvrvvLQGJG8vvlvv.qvv1vv7Oh vv1vv7G&vvcvvuvvPvv:kvv2
Uvvv.QIG8vvvlvvv.qvvv.J#vvvEvvv!vvv1vvv7PGJ[vvv2vvv1vvvcvvv78vvvrvvv(vvv1vvv7RvvvLP#vvv9vvv,vvv.G vvv.qvvv.Fvvvd

hG vvv9vvvYvvv.QHG vvvKjtvvv.f0vvv,vvv%G vvvcvvvJ0vvvJ#vvv)G vvv$vvvPvvv9vvv.0vvv.JG vvv(vvv_vvvL0vvv7
G vv$vvL8vv2vv\vv7COvv.Okvv.1vv2vv(vv.AG vvJh vv7&vvlvvPvv,vv.G vv9vv2tvv.&vv:kvv28vvYvv.O#vvd

#l,.eG .DJI@

 vvrvvJtvv.&vv:G vv9vv?vvL1vv7G vv?vv$vv.bvv1vv7G vvcvvL1vv1vv7 vv2vv(vv.AhDvvJIGqvv9vvVvv.O0vv7
Dvvv!vvv$kvvv.0vvv9vvv%G vvv9vvvVvvvL0vvvF1vvv-Ebvvv0#vvv1kvvv.8vvv.GR0vvv-#vvv$vvv.QOvvv7bvvv$vvv!vvv1vvv7evvv.0vvv7kvvv2
G v9vYv.QHhG v9v2v.bvJ, vuv)P vv/0vcv(v2Cftv"G v9v?vL1v7tv.&v:kv.Rv!v7
1vv"Ef#vv)QDvv$vv,vv.GvvL>vv:#vvPvv.QGJG vv9vv\vv.QG vv9vv2Gbvv9vv$vvJJCOvv!vv.H

G)qvvv!vvv1vvv$vvv1vvv7tvvv2vvvcvvvJ>vvvJ0vvvJkvvv28vvvuvvvL0vvvQG/8vvvEvvv.O1vvvcvvv1vvvJkGbvvv)G vvv.DvvvJI
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G vvv$vvv(vvvSvvv.OI@ vvvuvvv)Dvvv9vvv/bvvv!vvv/+vvvKGG vvv$vvvPvvv9vvv.iOvvv1vvvuvvv.f#vvv)G vvvVvvvcvvv3

G EJ0=b)E1JGYbL12@

qvJ0vuv.f8vEvL0vLG v9v?v.QI1v1v)G vJhdG vcvL1v1v7+vJa1vPv1v]1v. v(v_vL

E v/G vEv!v%G vuv2v1vLG vKjQGhOG vcvJ0vJ#v)G vrv.OIhG v$v<vrvlv1v)hG vSvcv.H

G vcvL1v1v7hG v$v9v$v<v"kv2G v.DvJIG vcvL1v1v7G vSv.#v!v7, vuv(v-#vdP vv+vJa

0vvv9vvv$vvv.Rvvv/#vvvdG vvv.GqvvvdG vvvKj8vvvcvvv1vvvSvvv-+vvvKgG vvvJhdkvvv2E[vvv.QG vvv$vvvEvvv1vvv]

G vvJh vv2G vv?vvJ0vvJ,CjC&vv- vv%h vv)0vvPvv9vv\vv1vvd8vv?vv.hRbvvrvv2vv.JG vv9vvEvv.d
G vv$vvPvv9vvEvv1vv"&vvEvv.G vv9vvuvv.#vv"/bvv9vv2vv.QGJ#vv9vvcvvJOI#vv(vv,vv.#vv.0vvL8vv2vv]1vv\vv2vv1vvcvv7
G v9vVv.QG v9vrv(v2 v-,h#v(v,v.#v.0vL8v2v]1v9vVv.QG v.DvJIkv2G v2vcvJG v<vrv.kv2
1c1J

k
Gb)G rJQIb!/G 9Eu%k1,.@

8vvv(vvv,vvv"G vvv.DvvvJIG vvvcvvvL1vvv1vvv7#vvv)CO1vvv1vvv.Jevvv1vvvLhGqvvvcvvv1vvv7h8vvvPvvv9vvv,vvvJa

>.G&38r(17#9Y.Q17h#9(.qY7@

IvvvvGyvvv}vvvQ@vvvwvvvRGJGyvvvJvvv]vvv9Q*vvv?hGyvvv}vvvJvvvavvv9JG}hyvvv)yvvvAvvvJvvvQ*vvvQ
GyAG9QIGygQ<+?:

Ca:
k

vvvvGDa9QG_J]9Qj__aJOIG_gQ=c?:

0vvvv$vvvvuvvvv)G vvvv9vvvv$vvvv1vvvv1vvvvMkvvvv2+vvvvKGG)[vvvv.Q1vvvv1vvvv)G vvvv$vvvvPvvvv9vvvv.iG vvvvlvvvvuvvvvLj

hG $P9.iG c$!2@

1vvvvG_lTAaiG_ptQj:

0vvLiG vv2vvcvvZCfG vvEvvLtvv7G vvrvv.#vv1vv7G vvcvvL1vv1vv7&vvSvv#Jkvv2ChOvv.W

G vv?vv$vvcvv1vv.JG vv<vvrvv.kvv1vv7tvvLObvv!vv/Ovv1vv.Ovv7G vv9vv9vvL0vvv(&vvPvv2vv7G vv/8vvLtvv1vv.)

128

1v. vJbv.IE v/G v9vcvL0v3hG vcvLh1v1v7@kv2Dv1v)CfG v9vcvL0vmG$Ob v%#v7
1vvv$vvvcvvv(vvv.+vvv.G vvvEvvvJ0vvv=Uvvv.evvv-G vvvSvvv1vvvIbvvv2vvvJG vvvLDvvv$vvv)G vvvuvvv.Gtvvv2vvv2(8vvv.kvvv2

1902e)kvvv2tvvv9vvv.1vvv-zCeG vvvrvvvLiyG vvvKjOGkvvvdkvvv1vvv-bvvv)DvvvsG vvvcvvvLH

1vv. vvHvv0kvv7@htvv.f>vv$vv.dG vvJ0vv)G$kvvfvv.&vv2Chd#vv)GOvv9vvcvv$vv"bvv2vv.QI

G$#v7G vcvL1v1v7kv2G vcvVvLG vEvJ0v=,tv$v.0vcv9v2vLtv9v.H&v?v1v3bv.RhQj

z0vvvvrvvvv_vvvv7G$#vvvv7G vvvvcvvvvL1vvvv1vvvv7y(1905e)#vvvv)>vvvv,vvvv7CGvvvvLiEDvvvvJiChGFvvvv"
G vvv$vvvEvvv.h/JG vvvlvvvuvvvL0vvv7kvvv2G vvv$vvv?vvv.dG vvvrvvv.#vvv2G vvvcvvvL1vvv2,hqvvvJG&vvv\vvv.J

C[LhD9-b!/Eq.#7E#2LG[.Q07bL117OO9.Q07hb!$.&17(1)@

v̂v,vvL1vvcvvJP vvv>vv1vv"#vv)G vv$vvlvvuvvL0vv)tvv.fC1vvLR+vv%QRvv1vvJQXvv.

G vKjGRv9vLckv28v#Ov1vQDvMHG v0#vLtvM0v7G v$v(v.h+ v!vPv!v\v7G vcv<v$v.&v1v7
G vvv$vvvLtvvvM0vvv7Ovvv(vvv71908e,tvvv$vvv.COvvvQ>vvv$vvvcvvv1vvv7Rvvv2vvv-OvvvL0vvv7COvvv$vvv.+vvv.
z>vv$vvcvv1vv7G vv?vv.#vvcvv7G vvcvvL1vv1vv7y,hqvvJRvv.[vvLgCkvvuvv.QgRvvuvv1vv3CQOvv0f@
hqvvJ1vvLRJE vv/>vv.&vv3P vvvG vvcvvJ0vvJ#vv)G/8vv?vv.+vv.JG vvlvvuvvL0vv78vv$vv<vv!vv:

COvvv.Okvvv.kvvv2BQGA#vvvEvvv$vvvJtvvvLObvvv!vvv2kvvv2tvvv9vvv.1vvv-zG)Ovvv0ehG vvv$vvvJ&vvv1vvv7
G vvcvvL1vv1vv7yhbvv2vvJG vvLDvv$svv)G vv2vvMGQhCkvvuvv.QCGvvLi#vv9vvcvv!vvrvv71vv#OvvQG vvEvvuvv%
tvvvv$vvvv.tvvvv.fG vvvvSvvvv#f1vvvv. vvvv(vvvvPvvvv2vvvv7 vvvvcvvvv!vvvv2bvvvv2vvvvJG vvvvLGRbzG)Ovvvv0ehCUvvvv.d
G Eu%y,hqP\(\1)RQ0sk2t9.1-zG .b2G r.#2y@

(1)>vv$vv1vv"qvv.Ovv%,G$#vv7@@@hG$#vv7G vvcvvL1vv1vv7:OQGOvv7G&vv9vvLh1vv. vv.>vv1vv7@Ovv1vv.Ovv7#vvrvv.Q&vv7:#vv?vv!vv7
G v.DvJIY89,kv2vLG0vL1992e,U14vvvv15h/0vHvlv/Cf#v<v"+vKgG$kvuv.Q/8vHv!v.
#vv)C+vvJGaE;vv(vv1vv78vvPvv9vv,vvJaEqvv.#vv7#vv2vvJCG vv$vv.G[vv(vv7G vvKj0vvYvv$vv)G vv$vvPvv.hGI1vv1vv)G vv$vvKG+vv3

hG vvJ0vv.&vv.J,h/COdbvv!vv/P vvv1vvLhRG vvJbvv.GJG vvrvv.#vv1vv7tvvlvvuvvLIG$#vv7G vv!vv2vv(vv.&vv1vv7hG$#vv7
G vcvLGqv1v7hG$#v7G vPv.Q0v7hObv.GJ;vrv.kv1v7G&vcvMG v1v7tv. vlvLbv.&v1v7hG vlv1v(v1vrv1v7,G&v_vL+vKgG vlvuvLI

G$G1LIk2&lQG $L>d,U15.
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1v. vJbv.IE v/G v9vcvL0v3hG vcvLh1v1v7@kv2Dv1v)CfG v9vcvL0vmG$Ob v%#v7
1vvv$vvvcvvv(vvv.+vvv.G vvvEvvvJ0vvv=Uvvv.evvv-G vvvSvvv1vvvIbvvv2vvvJG vvvLDvvv$vvv)G vvvuvvv.Gtvvv2vvv2(8vvv.kvvv2

1902e)kvvv2tvvv9vvv.1vvv-zCeG vvvrvvvLiyG vvvKjOGkvvvdkvvv1vvv-bvvv)DvvvsG vvvcvvvLH

1vv. vvHvv0kvv7@htvv.f>vv$vv.dG vvJ0vv)G$kvvfvv.&vv2Chd#vv)GOvv9vvcvv$vv"bvv2vv.QI

G$#v7G vcvL1v1v7kv2G vcvVvLG vEvJ0v=,tv$v.0vcv9v2vLtv9v.H&v?v1v3bv.RhQj

z0vvvvrvvvv_vvvv7G$#vvvv7G vvvvcvvvvL1vvvv1vvvv7y(1905e)#vvvv)>vvvv,vvvv7CGvvvvLiEDvvvvJiChGFvvvv"
G vvv$vvvEvvv.h/JG vvvlvvvuvvvL0vvv7kvvv2G vvv$vvv?vvv.dG vvvrvvv.#vvv2G vvvcvvvL1vvv2,hqvvvJG&vvv\vvv.J

C[LhD9-b!/Eq.#7E#2LG[.Q07bL117OO9.Q07hb!$.&17(1)@

v̂v,vvL1vvcvvJP vvv>vv1vv"#vv)G vv$vvlvvuvvL0vv)tvv.fC1vvLR+vv%QRvv1vvJQXvv.

G vKjGRv9vLckv28v#Ov1vQDvMHG v0#vLtvM0v7G v$v(v.h+ v!vPv!v\v7G vcv<v$v.&v1v7
G vvv$vvvLtvvvM0vvv7Ovvv(vvv71908e,tvvv$vvv.COvvvQ>vvv$vvvcvvv1vvv7Rvvv2vvv-OvvvL0vvv7COvvv$vvv.+vvv.
z>vv$vvcvv1vv7G vv?vv.#vvcvv7G vvcvvL1vv1vv7y,hqvvJRvv.[vvLgCkvvuvv.QgRvvuvv1vv3CQOvv0f@
hqvvJ1vvLRJE vv/>vv.&vv3P vvvG vvcvvJ0vvJ#vv)G/8vv?vv.+vv.JG vvlvvuvvL0vv78vv$vv<vv!vv:

COvvv.Okvvv.kvvv2BQGA#vvvEvvv$vvvJtvvvLObvvv!vvv2kvvv2tvvv9vvv.1vvv-zG)Ovvv0ehG vvv$vvvJ&vvv1vvv7
G vvcvvL1vv1vv7yhbvv2vvJG vvLDvv$svv)G vv2vvMGQhCkvvuvv.QCGvvLi#vv9vvcvv!vvrvv71vv#OvvQG vvEvvuvv%
tvvvv$vvvv.tvvvv.fG vvvvSvvvv#f1vvvv. vvvv(vvvvPvvvv2vvvv7 vvvvcvvvv!vvvv2bvvvv2vvvvJG vvvvLGRbzG)Ovvvv0ehCUvvvv.d
G Eu%y,hqP\(\1)RQ0sk2t9.1-zG .b2G r.#2y@

(1)>vv$vv1vv"qvv.Ovv%,G$#vv7@@@hG$#vv7G vvcvvL1vv1vv7:OQGOvv7G&vv9vvLh1vv. vv.>vv1vv7@Ovv1vv.Ovv7#vvrvv.Q&vv7:#vv?vv!vv7
G v.DvJIY89,kv2vLG0vL1992e,U14vvvv15h/0vHvlv/Cf#v<v"+vKgG$kvuv.Q/8vHv!v.
#vv)C+vvJGaE;vv(vv1vv78vvPvv9vv,vvJaEqvv.#vv7#vv2vvJCG vv$vv.G[vv(vv7G vvKj0vvYvv$vv)G vv$vvPvv.hGI1vv1vv)G vv$vvKG+vv3

hG vvJ0vv.&vv.J,h/COdbvv!vv/P vvv1vvLhRG vvJbvv.GJG vvrvv.#vv1vv7tvvlvvuvvLIG$#vv7G vv!vv2vv(vv.&vv1vv7hG$#vv7
G vcvLGqv1v7hG$#v7G vPv.Q0v7hObv.GJ;vrv.kv1v7G&vcvMG v1v7tv. vlvLbv.&v1v7hG vlv1v(v1vrv1v7,G&v_vL+vKgG vlvuvLI

G$G1LIk2&lQG $L>d,U15.
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ev1vLCfG vlvuvLIG vrv.#v1v7Ov9vcvLa#vdOv.[vdG vEvVvLjkv2tv9v.1v-
zBQGAhCDvv.O0vv=kvv2G vv.[vv(vv1vv7G vvrvv.#vv1vv7y,hRtvv2G$QOvv.Rjkvv2tvv9vv.1vv-
zG vvcvv2vvrvvL0vv7G vvcvvL1vv1vv7kvv2 vvPvv.&vv,vv.y[vvlvvLI>vvJ0vvJIGvv.Uvv7#vvd8vv#Ovv1vvQ+vvKG
G$Gv1vL vvvvvzbvVv2v7G vcv$v"G vrv.#v2y#vd#v?v$v.bv7#v)G v$v<vrvlv1v)G vPv.Q0v1v)
hG v!v2v(v.&v1v1v)Ov(v71933e(1),8v!v9v,v.Ckvuv.Q#v1vSv1v"bvlv!vs#v&OvQDvMH

G 2c=(2)@

 vrvJCOJG/&v9vuv.Ov.JG v9v28vcvLXv: v,v.DvLtv7G vrv.#v1v7G vcvL1v1v7
#vv(vvK1987eE vv/#vvLG>vvcvv7&vvrvvJ0vv7 vv9vvLGKG vv$vvLDvv!vv7G vvPvv.1vvrvv7,h8vv$vvLtvvM

G v2vEv=Dv.dXvLhQIOQGOv7G v.DvJI1v.Uvlv,v.bv$v!v1v7Ov1v.Ov1v7qv2v"Cf
8u.fqY17EO0. .>17,h1LRJ1K vG/8?.+.JG 9. 17:

1vvvvG8v?v.g0vJbv.E v/XvLhQIG v9vcvLabv!v/G vrv.G&v1v)G vcv.#v7kv2
G c$"G .DJhjheLO,.k2br"G $.G[)G cL12@

2vvvvG8vvv?vvv.g0vvv,vvv9vvv%1vvv.$qvvv!vvv1vvv.Jh1vvvYvvvLhQIEkvvvPvvv.MG vvv$vvv?vvv.d vvv,vvv.
 !$S.Qt7k2G c$"G r.#2@

3vvvvG8?.g0&tJb!/E0?.OG $(.NG J0$rLG[2@

4vvvvG8v?v.g0vLtvMbv!v/G v(v,v@G v.v̂1vlv2kv2G v9vcv.#v"#vdG v.DvJI,

G.U71cJ^,.QG 9u90JG)q!1$17G cL117(3)@

(1)bvv2vvJG) vvvvsvv-1vv!vvrvvM0vvM,z&vvSvv#IG vvEvvLtvv.JG vvPvv1vv.Ovv1vv7G vvrvv.#vv1vv7h&vv$vv.G vvlvvuvvLIG vv.DvvJh0vv71vv1vv)
G <0;1(.JhG$Q1c1(.Jy,#?!7G .DJI,G cJOG P.1s,U36.

(2)>$1"q.O%,G $L>dG P.1s,U16vvvv18.

(3)#vEv$vJOvcvJC1v.bv.#v.O,zERvuv. v1v7G vcv0qv71v1v)G v.DvJIhG vJ0v$vrvLG[v1v7kv2G vlvuvLG vPv1v.Ov2
G cL12y,#?!7G .DJI,G cJOG P.1s,U44.
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5vvvvh0v$vuv)EXv.kv7G8v?v.g0vLtvMbv!v/G vcv.G#v"G vHv.Q>v1v7Gv.Uv7

G vrv.iG vcv_v$v/,h+v.G8v?v.g#vHv9v!v]1v1v)G$kvuv.QG vrv.#v1v7hG v9v1v.QGJ

G)O0#17@

2vvvvG_lTAaiG_gl_d:

G&vvv9vvvrvvv!vvv:G vvv.DvvvJIG vvvcvvvL1vvv1vvv7#vvv)G)[vvv.QG vvvlvvvuvvvLjE vvv/G vvv$vvv?vvv.d

G vvvcvvv$vvv!vvv2kvvv2#vvvPvvv9vvv.0vvv1vvv),G$hdbvvv2vvvLbvvv(vvv-8vvv#Ovvv1vvvQ1vvvcvvvZG vvv,vvv1vvv,vvv.J

G vvPvv1vv.Ovv1vv7PGJG vv\vv.1vvdG vvrvv.#vv2tvv$vv.G vvEvv.d vvEvvMHG vv2vvcvv=G vvKjtvv.f

8v#Ov1vPv-Ebv0&
k
v.bv)G&v9vrv.dG v$v$v.QOv7G vrv.#v1v7#v)G v$v?v.dG v(v_vLjE v/

#v?v.dG v9v#[v1vLG vPv1v.Ov2,h+v.G$#vLG vKj8v#tvJ1vcvJG8vEv.Og1v. vEvMH

G vcvL1v2G/Rv9vLGtv2,tv$v. vcv2v:DvLtv7G vrv.#v1v1v)G vcvLHOhQkG#v$v.;v0
k

Gbvv9vv2vv.QkG$&vv,vv.&vvSvv#J#vv)hGqvvd+vvM0vv$vv71948e@EXvv.kvv7E vv/+vv.8vv1vv)
G vvEvvLtvv9vv1vv)&vvSvv#J>vv.#vvcvv7G vvJhdG vvcvvL1vv1vv7Ovv(vv71945eQevv%Cf+vv(vv.c
#)0LiCfG ?.#c7&S#J 9$11dkuLIG .DJIG cL117(1)@

C#vv.G vv$vvPvv9vv.iG vv<vv.&vv2kvv1vv9vvcvv!vvs1vv. vv9vv?vv.QHG vv.DvvJh0vv7G vvcvvL1vv1vv7,
hG 92t.fCh ,.G ?$,.Q07G cL117G $9EJI11)#VLhO.Q0.@

D9Fck9vvvvG_lJa9BGFa_b_AJQcQG_AG9QIG_gQ=c?:

1vvvJCJ+vvvKgG vvv$vvvEvvv\vvv.Jqvvv2vvv"h>vvv.O>vvv.#vvvcvvv7G vvvJhdG vvvcvvvL1vvv1vvv7
h8cMRJ1.>.O+.@

(1)QG>vvdkvv2+vvKgG vvlvvuvvLIG$Gvv1vvLI:&vv?vvJJkvv9vvEvv2Uvvlvv.I,z#vv.qvvm1vvL0vv\vv.&vv1vv.#vv)8vv#Ovv1vvQ

G ?.#c7G cL117y,G 2.D=G cL12,G cJO16,0.&1.1998e,U112vvvv121.
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5vvvvh0v$vuv)EXv.kv7G8v?v.g0vLtvMbv!v/G vcv.G#v"G vHv.Q>v1v7Gv.Uv7

G vrv.iG vcv_v$v/,h+v.G8v?v.g#vHv9v!v]1v1v)G$kvuv.QG vrv.#v1v7hG v9v1v.QGJ

G)O0#17@

2vvvvG_lTAaiG_gl_d:

G&vvv9vvvrvvv!vvv:G vvv.DvvvJIG vvvcvvvL1vvv1vvv7#vvv)G)[vvv.QG vvvlvvvuvvvLjE vvv/G vvv$vvv?vvv.d

G vvvcvvv$vvv!vvv2kvvv2#vvvPvvv9vvv.0vvv1vvv),G$hdbvvv2vvvLbvvv(vvv-8vvv#Ovvv1vvvQ1vvvcvvvZG vvv,vvv1vvv,vvv.J

G vvPvv1vv.Ovv1vv7PGJG vv\vv.1vvdG vvrvv.#vv2tvv$vv.G vvEvv.d vvEvvMHG vv2vvcvv=G vvKjtvv.f

8v#Ov1vPv-Ebv0&
k
v.bv)G&v9vrv.dG v$v$v.QOv7G vrv.#v1v7#v)G v$v?v.dG v(v_vLjE v/

#v?v.dG v9v#[v1vLG vPv1v.Ov2,h+v.G$#vLG vKj8v#tvJ1vcvJG8vEv.Og1v. vEvMH

G vcvL1v2G/Rv9vLGtv2,tv$v. vcv2v:DvLtv7G vrv.#v1v1v)G vcvLHOhQkG#v$v.;v0
k

Gbvv9vv2vv.QkG$&vv,vv.&vvSvv#J#vv)hGqvvd+vvM0vv$vv71948e@EXvv.kvv7E vv/+vv.8vv1vv)
G vvEvvLtvv9vv1vv)&vvSvv#J>vv.#vvcvv7G vvJhdG vvcvvL1vv1vv7Ovv(vv71945eQevv%Cf+vv(vv.c
#)0LiCfG ?.#c7&S#J 9$11dkuLIG .DJIG cL117(1)@

C#vv.G vv$vvPvv9vv.iG vv<vv.&vv2kvv1vv9vvcvv!vvs1vv. vv9vv?vv.QHG vv.DvvJh0vv7G vvcvvL1vv1vv7,
hG 92t.fCh ,.G ?$,.Q07G cL117G $9EJI11)#VLhO.Q0.@

D9Fck9vvvvG_lJa9BGFa_b_AJQcQG_AG9QIG_gQ=c?:

1vvvJCJ+vvvKgG vvv$vvvEvvv\vvv.Jqvvv2vvv"h>vvv.O>vvv.#vvvcvvv7G vvvJhdG vvvcvvvL1vvv1vvv7
h8cMRJ1.>.O+.@

(1)QG>vvdkvv2+vvKgG vvlvvuvvLIG$Gvv1vvLI:&vv?vvJJkvv9vvEvv2Uvvlvv.I,z#vv.qvvm1vvL0vv\vv.&vv1vv.#vv)8vv#Ovv1vvQ

G ?.#c7G cL117y,G 2.D=G cL12,G cJO16,0.&1.1998e,U112vvvv121.
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1vvvvG_g;r9BG_AG9Qc?r=cG9lg?G_OacG_gQ=c?:

0vvvLiG$Ovvv9vvv.P#vvvEvvv$vvvJ vvv2vvv1vvv3Rvvvrvvv1vvvLkvvv2OQGOvvv9vvv-G vvv9vvv.Q0vvvHvvv1vvv7

G vvv$vvv.Ovvvcvvv7zG vvv.DvvvJIG/qvvv9vvvVvvv.O0vvv7G vvvcvvvL1vvv1vvv7:8vvv?vvv.Q1vvv,vvv.h8vvv.qvvvcvvv.8vvv,vvv.y

(1986e),C&vvv-kvvv2^vvv"G vvvEvvvuvvv%G vvvcvvv<vvv$vvv.&vvv2tvvv.f+vvv(vvv.c&vvv.Y#vvv)

G vvv9vvvuvvv.#vvv"G/qvvv9vvvVvvv.Oj1vvv1vvv)G$qvvv\vvv.QG vvvcvvvL1vvv1vvv7tvvv.f&vvv9vvv1vvv?vvv7 vvv9vvv.Dvvv1vvvJ

G vvLOvv.eG vv?vv$vvLtvv1vv7G vv$vv\vv2vvrvv7#vv)[vvLa+vvKgG$qvv\vv.Qhevv1vvL+vv.#vv)

G vvv./0vvv.JG vvvcvvv<vvv$vvv.&vvv1vvv7kvvv2#vvv.G>vvv,vvv7G vvvJhdG$hQ1vvv1vvv7G vvvVvvv(vvv.bvvv1vvv7,

h0vvPvv9vvSvv,vvJG vvJtvv9vv.QRvvrvv1vvL1vv$vvLG>vvdC>vv(vv2vv1vv7#vv(vv,vv.#vv.tvv9vv2vv-G vv$vv& vvlvv.f

+vvv.#vvv!vvv9vvv.f>vvv3h+vvv.Qh vvvJ1vvvL0vvv)#vvv)CfzG vvv9vvv2vvv.OdG vvv9vvv?vvv.Qj1vvv1vvv)

G$qv\v.QG vcvL1v1v7kv2^v"G/#v2vLG[v.Q0v7G vcv<v$v.&v1v7tv.f0vSv$v"G vPv!vd

G vvMQGbvv1vv7hG vv$vv.GOG$h vv1vv7hG vvPvv!vvdG vv$vvVvv(vvcvv7hevv1vvLG vv$vvVvv(vvcvv7y,hCf

8vv2vv.Od8vv!vvvG vvPvv!vvd vv%0vvHvvYvvdE/ vvLOvv.e>vv$vvLtvv1vv71vv. vvfvv7G vvYvv.
n

 vv7,

h8v9v$v1vM1v.&vcvJGeG vrv1v.OG)OGQ0v7hG v(vrvJ0v7#v$v.0vPvLG v9v2v.OdG v9v?v.Qj

hCOiE v/&v.Y#v)G v9vuv.#v"G/qv9vVv.Ojtv.f0vSv$v"#v(v\vrv7>vfvLGkv1v7

R.Oc7@

h0vvvJ vvv"vvvv#vvv)>vvv,vvv7CGvvvLivvvvbvvv!vvv/Q>vvv.Dvvv7+vvvKGG vvvLCj1vvvuvvv.f
G8vvlvv.qvv1vv71838eG vv9vv2kvv9vvEvv:G vv\vvL0vvs vvcvv$vv!vv1vv7EO#vv.LG/qvv9vvVvv.O0vv.J

G vcvL1v1v7kv2G vPv.bG vcv. v$v1v7tv.&v:Ov2v2kv.kv2G v9v?vMFv7G vrv\vL0v7h8vEv.0v"
G/q9V.O0.JG .[(17E /G 92c17(1)@

(1)bvvv2vvvJGu0vvv.OvvvmG vvvEvvv$vvvL,z8vvvEvvvJ0vvv.JG vvvPvvv.bG vvvcvvvL1vvv1vvv7G vvv$vvvSvvv9vvvLtvvv7y,#vvv?vvv!vvv7G/qvvv9vvvVvvv.O

G)O0#2,G cJO230,eS:2000e,U10.
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2vvvvG_g;r?pdEa9QG9lg?G_OacG_gQ=c?:

1vvcvvJE&vvSvv.A>vv.#vvcvv7G vvJhdG vvcvvL1vv1vv7CqvvL#vv?vv!vvPvv,vv.G/qvv9vvVvv.Oj

hG/>vvv9vvv$vvv.bvvv2kvvv2Ovvv(vvv71953eG8vvvlvvv.qvvv1vvv7 vvv9vvvPvvv,vvv1vvv"G vvv9vvv2vvv.OdG vvv9vvv?vvv.Qj

h8v(v_v1v%G vcv2v.Q(G v9vLG&vM0v:)1v1v)G vJhdG vcvL1v1v7G$bvYv.A@hGOv9v,vJkv:

+vvvKgG/8vvvlvvv.qvvv1vvv7Ebvvvlvvv.AG vvv$vvv(vvv9vvv?vvv.JG vvvMQGbvvv1vvv7#vvv)QOvvv.eG/Ovvv9vvv1vvvLGO
G v?v$vLtv1v7,tv$v.CqvLJ#vcv.#v!v78vlvYv1v!v1v7 v!v$v(v9v?v.JG vVv(v.bv1v7G v.[v(v1v7
G v(v.Rv,v7Dv1v)[v2vrv:bv!v1v,v.8vcvL0vlv7>v$vLtv1v7#v(vHvlvYv71v(vPv2v725%#v)
G 9cL0l7G $\2r7k2G JhdG $P9.QOI@

Cbvvvrvvv3P vvvvEqvvvLGQG8vvvlvvv.qvvv1vvv7G vvv.DvvvJIG/qvvv9vvvVvvv.O0vvv7G vvvcvvvL1vvv1vvv7Ovvv(vvv7
1957e,hqvvvJbvvv$vvv"#vvv?vvv!vvvQG vvv.DvvvJI1vvvcvvvJP vvvvbvvv!vvv/8vvv(vvvSvvv1vvv]G vvv9vvv2vvv.Od

G v9v?v.Qj1v1v)G vJhdG$bvYv.Akv2G8vlv.qv1v71953e@h8vEvrv1vrkv. v,vKGG v,vJa

CUvvJQG vv$vv?vv!vvQkvv2OhQ8vv-G vvcvv.O0vv7G vv<vv.&vv1vv7(evvSvv:1964e)qvvLGQkG1vv(&vvSvv.A

G vvPvv.bG vvcvvL1vv1vv7G vv$vvSvv9vvLtvv7GOvv9vv,vvJkvv:8vvEvvL0vvLG vvPvv!vvdG vv$vv9vv2vv.O vv71vv1vv)G vvJhd
G$bvvYvv.A1vvVvv.QI8vvJQ0vv?vv1vv7kvv1vv$vv.0vvHvvWG vvLOvv.eG vv?vv$vvLtvv1vv7hevv1vvL+vv.#vv)
G YLGF3hG r1.OG)OGQ07,hP vGO9(.OkGE /G r.GF%G H.U71. P!d@

vvvvGy}zJt?<9@q9s+?1953e,|hEsQGQ|g9|z?@q]+z+?yzTzhG}LQi(1).

IIvvvvGy}T9QGyGO*OyAJQ*QGyAG9QIGygQ<+?:
8vcvJG8vlv.qv1v78v1vPv1vLh8v(v$v1v7G v9v2v.OdG v9v?v.Qj1v1v)G vJhdG vcvL1v1v7

(G/8vvvvlvvvv.qvvvv1vvvv7)G vvvv$vvvv.qvvvvcvvvv7kvvvv28vvvv.&vvvvQkvvvv227kvvvv2vvvvLG0vvvvL1981eG)[vvvv.Q

(1)&vv2vv1vv"tvvEvv. vv7,z#vv(vv\vvrvv7G vv9vv?vv.QIG vvEvvLIG vvcvvL1vv1vv7G vvuvv2vvLi:QD0vv7#vvPvv9vvrvv2vv!vv1vv7y,#vv?vv!vv7G vvPvv1vv.Ovv7

G Jh 17,G cJO141,0.&1.2000e,U227.
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2vvvvG_g;r?pdEa9QG9lg?G_OacG_gQ=c?:

1vvcvvJE&vvSvv.A>vv.#vvcvv7G vvJhdG vvcvvL1vv1vv7CqvvL#vv?vv!vvPvv,vv.G/qvv9vvVvv.Oj

hG/>vvv9vvv$vvv.bvvv2kvvv2Ovvv(vvv71953eG8vvvlvvv.qvvv1vvv7 vvv9vvvPvvv,vvv1vvv"G vvv9vvv2vvv.OdG vvv9vvv?vvv.Qj

h8v(v_v1v%G vcv2v.Q(G v9vLG&vM0v:)1v1v)G vJhdG vcvL1v1v7G$bvYv.A@hGOv9v,vJkv:

+vvvKgG/8vvvlvvv.qvvv1vvv7Ebvvvlvvv.AG vvv$vvv(vvv9vvv?vvv.JG vvvMQGbvvv1vvv7#vvv)QOvvv.eG/Ovvv9vvv1vvvLGO
G v?v$vLtv1v7,tv$v.CqvLJ#vcv.#v!v78vlvYv1v!v1v7 v!v$v(v9v?v.JG vVv(v.bv1v7G v.[v(v1v7
G v(v.Rv,v7Dv1v)[v2vrv:bv!v1v,v.8vcvL0vlv7>v$vLtv1v7#v(vHvlvYv71v(vPv2v725%#v)
G 9cL0l7G $\2r7k2G JhdG $P9.QOI@

Cbvvvrvvv3P vvvvEqvvvLGQG8vvvlvvv.qvvv1vvv7G vvv.DvvvJIG/qvvv9vvvVvvv.O0vvv7G vvvcvvvL1vvv1vvv7Ovvv(vvv7
1957e,hqvvvJbvvv$vvv"#vvv?vvv!vvvQG vvv.DvvvJI1vvvcvvvJP vvvvbvvv!vvv/8vvv(vvvSvvv1vvv]G vvv9vvv2vvv.Od

G v9v?v.Qj1v1v)G vJhdG$bvYv.Akv2G8vlv.qv1v71953e@h8vEvrv1vrkv. v,vKGG v,vJa

CUvvJQG vv$vv?vv!vvQkvv2OhQ8vv-G vvcvv.O0vv7G vv<vv.&vv1vv7(evvSvv:1964e)qvvLGQkG1vv(&vvSvv.A

G vvPvv.bG vvcvvL1vv1vv7G vv$vvSvv9vvLtvv7GOvv9vv,vvJkvv:8vvEvvL0vvLG vvPvv!vvdG vv$vv9vv2vv.O vv71vv1vv)G vvJhd
G$bvvYvv.A1vvVvv.QI8vvJQ0vv?vv1vv7kvv1vv$vv.0vvHvvWG vvLOvv.eG vv?vv$vvLtvv1vv7hevv1vvL+vv.#vv)
G YLGF3hG r1.OG)OGQ07,hP vGO9(.OkGE /G r.GF%G H.U71. P!d@

vvvvGy}zJt?<9@q9s+?1953e,|hEsQGQ|g9|z?@q]+z+?yzTzhG}LQi(1).

IIvvvvGy}T9QGyGO*OyAJQ*QGyAG9QIGygQ<+?:
8vcvJG8vlv.qv1v78v1vPv1vLh8v(v$v1v7G v9v2v.OdG v9v?v.Qj1v1v)G vJhdG vcvL1v1v7

(G/8vvvvlvvvv.qvvvv1vvvv7)G vvvv$vvvv.qvvvvcvvvv7kvvvv28vvvv.&vvvvQkvvvv227kvvvv2vvvvLG0vvvvL1981eG)[vvvv.Q

(1)&vv2vv1vv"tvvEvv. vv7,z#vv(vv\vvrvv7G vv9vv?vv.QIG vvEvvLIG vvcvvL1vv1vv7G vvuvv2vvLi:QD0vv7#vvPvv9vvrvv2vv!vv1vv7y,#vv?vv!vv7G vvPvv1vv.Ovv7

G Jh 17,G cJO141,0.&1.2000e,U227.
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G vvrvv.&vv.&vv2G vvEvv. vv2G vvKj8vv(vv9vv_vv%kvv2E[vv.Qg8vvEvvL0vvLG vv9vv?vv.QI1vv1vv)G vvJhd
G vcvL1v1v7@hqvJbvLkv:#vEv\v9v1v)COv.Ov1v9v1v):G$h v/8v9v$v<v"kv2G/8vlv.qv1v7
kvv2DvvJPG8vv,vv.,hG vv<vv.&vv1vv78vv,vv%G vv2vvL&vv.#vv@G vv9vv(vvlvv1vvKjG vv$vvcvv9vv$vvJ vv9vv\vv2vv1vvrvv,vv.
hG vvVvv.OQkvv217kvv2vvLG0vvL1997e(1),h#vv)Gvv0 vv,vv$vv.0vv$vvuvv)#vvrvv.Q1vv7
G $P.QG ?$.b2 9EL0LG 9?.QI11)G JhdG cL117@

0vv$vvuvv)GGvv9vvMGd#vv?vv$vv"G)>vvLGAGJG vv9vv2>vv.AJ1vv,vv.tvv"#vv)
G/8l.q17hG 2LG#@G 9(l1Kjk2>.&21):

Ca:
k

vvvvGDGQGAGBGFT9Tc?:

8(EVL+KgG)>LGAGJk2G;(1)09Y$(.fE>LGAGJkLb17@

1vvvvEFW9AlFar?fQ=c?t=Qi__A=9OcG_JQ(2):

8vv!vv9vvMeG vvJhdG vvcvvL1vv1vv7G$[vvLGa1vv.Ovv9vvuvv$vv.dE&vvSvv.A#vv(vv\vvrvv7bvvL1vv1vv7
tv2vLi v!v9v2v.OdG vEvLGv0dbvSvLOv(v.GJG1v9vJGA#v)01/01/1998e

E v/31/12/2007e,hqvJhXvFP vvG v2vL&v.#v@G v9v(vlv1vKj1v9v(vVv1vVv-
bvv!vv/Cf8vv!vv9vvMezG vvJhdG vvcvvL1vv1vv7G$bvvYvv.Akvv2G8vvlvv.qvv1vv78vv1vvPvv1vvLh8vv(vv$vv1vv7
G v9v2v.OdG v9v?v.Qj1v1v)G vJhdG vcvL1v1v71v./&v9v,v.A#v)Eqv.#v7#v(v\vrv7bvL1v1v7
tvv2vvLi vv!vv9vv2vv.OdG vvEvvLkvv2evvYvv.fbvvSvvLOvv(vv.GJG1vv9vvJGA#vv)kvv.8vvF0vv(vv.0vvL

1998ey(3)@

(1)Cb!)G $fLH8\21r- ,KGG 2L&.#@G19JGA#)130(.0L1998e@

(2)OC1vv:G vv9vvPvv$vv1vv.JG vvLOvv$vv1vv7hG vv$vv,vv9vv$vv1vv)bvv!vv/8vvPvv$vv1vv9vv,vv.z#vv(vv\vvrvv7G vv9vv?vv.QIG vvEvvLIG vvcvvL1vv1vv7
G u2Liy@

(3)G lrLI2#)G c(.GfC#)G 2L&.#@G 9(l1Kj@
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8vvPvv9vv,vvJa+vvKgG vv$vv(vv\vvrvv7z8vvEvvL0vvLG vv9vv2vv.OdG vv9vv?vv.Qj1vv1vv)G vvJhd
G vvvcvvvL1vvv1vvv7#vvv)G vvvLOvvv.ehG vvvrvvv1vvv.OG vvv?vvv$vvvLtvvv1vvv7G vvv$vvvHvvv9vvv!vvvlvvv7G vvv9vvv28vvvlvvvLV

bvv!vv1vv,vv.y(1),h1vvK vvvkvv. vv9vvEvvL0vvL0vv,vv%DvvKaG vvEvv.G>vvMG vv?vv$vvLtvv1vv7hevv1vvL
G ?$Lt17@

vvvvfz)|TA(iGyJ(GFRGyG}Qv+?:

0vv\vv2vvsG vv9vvHvvlvv1vvZG vv9vvJQ0vv?vv21vv(vvPvv2vv710%#vv)G vvLOvv.eG vv?vv$vvLtvv1vv7
htvK vvG vLOv.ehG vYvLGFv3PGJG$;vLG v$v$v.;v"G v9v2tv.&v:&v.kvKIkv2

31/12/1997e,b!$k.Cf+(.c;0;7C&.GY#)+KgG LO.e:

vvvvQOvv.ehXvvLGFvv3GOvv9vv1vvLGO#vvuvv$vv!vv78vvlvvLVbvv!vv/G vvPvv!vvdPGJ

G v$v(vSv#G vcvL1v2G v$vPv9v.QOI,h/8vlvLVbv!v/G vPv!vdG v$v$v.;v!v7G v$v(v9v?v7

#vEv!v1kv.,#v$v.0vSvuv"Dv$v.0v7EXv.kv1v7 vVv. vFG vPv!vdG v.[v(v1v7C#v.e#v(v.kvPv7

#<1!9,.G $(9?7k2OhdCGLi#)G JhdG cL117CbY.AG $(\r7@

vvvvQOv.ehXvLGFv38vlvLVbv!v/G vPv!vdG v$vPv9v.QOI1v(vPv3Cbv!v/
#)8!vG $lLhX7b!/G P!c7G .[(17G $$.;!7@

vvvvQOvv.eG vvHvvJ#vv.JG vv9vv28vvlvvLVbvv!vv/Rvvuvv"&vvPvv2vv7#vv,vv.0vv7#vv)
qv1v$v7G v2vYv.bv7G v$vPv9v.QOIhqvJ8vuv.f8vVv.bvJ0v7CDv1v.&

k
v.,hG$Uv"kv2

+vvKGG vvLOvv%Cf0vvuvv.f#vv\vv.1vvr
k
vv.h#vvEvvJOkG1vvEvv1vv=0vvfvv\vv2G vv9vvuvv!vvlvv7G vvlvvcvv!vv1vv7

 vv!vvHvvJ#vv7Dvv9vv//8vvuvv.f vv-B;vv.QDvv$vv.Fvv1vv7 vv!vvPvv!vvcvv7G vv$vv<vv1vv!vv7G vv$vv(vv9vv?vv7

#E!1k.(2)@

(1)G $.OI2#)G lV"G$hd#)G/8l.q17@

(2)G&v_vLG v9vrvL0vLG/qv9vVv.OjG vcvL1v2G v$v.DvJ,zG v9vcv.hfG/qv9vVv.OjG vcvL1v2:#v(v\vrv7G v9v?v.QI
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8vvPvv9vv,vvJa+vvKgG vv$vv(vv\vvrvv7z8vvEvvL0vvLG vv9vv2vv.OdG vv9vv?vv.Qj1vv1vv)G vvJhd
G vvvcvvvL1vvv1vvv7#vvv)G vvvLOvvv.ehG vvvrvvv1vvv.OG vvv?vvv$vvvLtvvv1vvv7G vvv$vvvHvvv9vvv!vvvlvvv7G vvv9vvv28vvvlvvvLV

bvv!vv1vv,vv.y(1),h1vvK vvvkvv. vv9vvEvvL0vvL0vv,vv%DvvKaG vvEvv.G>vvMG vv?vv$vvLtvv1vv7hevv1vvL
G ?$Lt17@

vvvvfz)|TA(iGyJ(GFRGyG}Qv+?:

0vv\vv2vvsG vv9vvHvvlvv1vvZG vv9vvJQ0vv?vv21vv(vvPvv2vv710%#vv)G vvLOvv.eG vv?vv$vvLtvv1vv7
htvK vvG vLOv.ehG vYvLGFv3PGJG$;vLG v$v$v.;v"G v9v2tv.&v:&v.kvKIkv2

31/12/1997e,b!$k.Cf+(.c;0;7C&.GY#)+KgG LO.e:

vvvvQOvv.ehXvvLGFvv3GOvv9vv1vvLGO#vvuvv$vv!vv78vvlvvLVbvv!vv/G vvPvv!vvdPGJ

G v$v(vSv#G vcvL1v2G v$vPv9v.QOI,h/8vlvLVbv!v/G vPv!vdG v$v$v.;v!v7G v$v(v9v?v7

#vEv!v1kv.,#v$v.0vSvuv"Dv$v.0v7EXv.kv1v7 vVv. vFG vPv!vdG v.[v(v1v7C#v.e#v(v.kvPv7

#<1!9,.G $(9?7k2OhdCGLi#)G JhdG cL117CbY.AG $(\r7@

vvvvQOv.ehXvLGFv38vlvLVbv!v/G vPv!vdG v$vPv9v.QOI1v(vPv3Cbv!v/
#)8!vG $lLhX7b!/G P!c7G .[(17G $$.;!7@

vvvvQOvv.eG vvHvvJ#vv.JG vv9vv28vvlvvLVbvv!vv/Rvvuvv"&vvPvv2vv7#vv,vv.0vv7#vv)
qv1v$v7G v2vYv.bv7G v$vPv9v.QOIhqvJ8vuv.f8vVv.bvJ0v7CDv1v.&

k
v.,hG$Uv"kv2

+vvKGG vvLOvv%Cf0vvuvv.f#vv\vv.1vvr
k
vv.h#vvEvvJOkG1vvEvv1vv=0vvfvv\vv2G vv9vvuvv!vvlvv7G vvlvvcvv!vv1vv7

 vv!vvHvvJ#vv7Dvv9vv//8vvuvv.f vv-B;vv.QDvv$vv.Fvv1vv7 vv!vvPvv!vvcvv7G vv$vv<vv1vv!vv7G vv$vv(vv9vv?vv7

#E!1k.(2)@

(1)G $.OI2#)G lV"G$hd#)G/8l.q17@

(2)G&v_vLG v9vrvL0vLG/qv9vVv.OjG vcvL1v2G v$v.DvJ,zG v9vcv.hfG/qv9vVv.OjG vcvL1v2:#v(v\vrv7G v9v?v.QI
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vvvv1vv. vv(vvPvv2vv7 vv!vvrvv1vv.Oevv1vvLG vv?vv$vvLtvv1vv7:h+vv2G vvrvv1vv.OG vv9vv2bvvLXvv9vv,vv.
G/8vvlvv.qvv1vv71vv#&vv,vv.zG vv9vvJG1vv1vvLhG)>vvLGAGJG vv9vv28vv9vvHvvK+vv.G vvJh vv7G vv\vvLa

 vvv!vvv9vvvEvvvuvvv%kvvv2G vvv.GQOGf vvvfvvv1vvvLG$evvvLGVG vvv9vvv(vvv_vvv1vvv$vvv1vvv7ChG)DvvvVvvv.Fvvv1vvv7,
h8vv9vv$vv<vv"+vvKgG vvrvv1vv.Obvv!vv/h>vv-G vvHvvVvv.UG vvrvv1vv.OG vvuvv$vv1vv7hG vv(vvrvvJ0vv7
hG)OGQ0vvv7G vvv9vvv28vvvlvvvLVbvvv!vvv/G/Ovvv9vvv1vvvLGOy(1),h+vvv2E>vvvLGAGJevvv1vvvL
qv.&v.&v1v7hztv"G v$v(v9v?v.JG vcvL1v1v7G v$v9v2v.O v7kv2E[v.QG v2vL&v.#v@G v9v(vlv1vKj
i8vvHvvYvvd$jE>vvLGA#vv)+vvKGG vvrvv2vv1vv"#vv,vv$vv.tvv.&vv:G vv9vvPvv$vv1vv7G vv9vv2
8c\/ ,.y(2)@

vvvv0vvvv$vvvvuvvvv),EXvvvv.kvvvv7 vvvvK vvvvv, vvvv!vvvvJhdG$[vvvvLGaG/8vvvvlvvvv.bbvvvv!vvvv/
G vv9vvEvvL0vvLG vvlvv.Qj$0vv7Ovv!vvcvv7qvv2vv"&vv,vv.0vv7kvv9vvLIG vv9vv(vvlvv1vvK,ChG)OvvLGY

1v9v\v2v1vsCjtvlv.AGJ8vrv!v1vWG v$vJIG vHv.Uv71v. v?vJhdG vM#v(v2G v$vEvJO

k2G 2L&.#@@

2vvvvlg9l_?G_T_hG_gQ=c?:

0v$vuv)#v0Dv_v7;v0;v7C&v.GY v$vcv.#v!v7G vPv!vdG vcvL1v1v7,EXv.kv7 v$v.
O2sPtLgh+2:

Cvvvv8vvcvv.#vv"G vvPvv!vvd#vv.XvvdG vv9vv2vv.Odkvv2E[vv.QG vv2vvL&vv.#vv@G vv9vv(vvlvv1vvKj
#vcv.#v!v7G vPv!vdG v.[v(v1v7kv2G vJhdG$[vLGakv1v$v.0v9vcv!vs1vrv.GbvJG v$v(vSv#

=G vvEvvLIG vvcvvL1vv1vv7G vvuvv2vvLiy,>vv.#vvcvv7G vvJhdG vvcvvL1vv1vv7,G vv$vv?vv!vvQG/qvv9vvVvv.OjhG/>vv9vv$vv.bvv2,
R9(2L2000e,U3.

(1)G vlvrvLIG v<v.&v1v7#v)G v$v.OIG$h v/,h+v.&vlvQG v9vcvL0vmG vKj8v2v(v.gG v2vL&v.#v@G v9v(vlv1vKjkv2
G lrLI1#)G c(.GfL@

(2)G lrLI2#)G c(.GfL#)G 2L&.#@G 9(l1Kj@
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hG vv$vv.GUvvlvv.JhG vv$vvrvv.0vv1vvQhGRvv9vvLG[vv.JG vv.qvv.0vv7G vvVvvEvv1vv7hG$#vv(vv1vv7
hG LO.ehG YLGF3G $E!17(1)@

Hvvvv0vPv9v(vJG v2vL&v.#v@G v9v(vlv1vKjE v/G$Dvuv.ehG vrv.GbvJG vJh v1v7

kvv1vv$vv.0vv9vvcvv!vvs1vv.$OvvQG vvlvv(vv1vv7G vv$vvL8vv2vv\vv71vv(>vvLGAGJG vv.qvv.0vv7hG vvJbvv%

hG)evvLGbh#vvcvv. vv?vv7Gvv!vv"#vv1vvMGfG$OGAGJ(G vv$vvJkvv.bvv.J)G vv$vvSvv9vvLtvv7

G (.>$7b)8\21sG 2L&.#@(2)@

LvvvvCqvvLG vv2vvL&vv.#vv@#vvcvv.#vv!vv78vvlvvYvv1vv!vv1vv7 vv!vvJhdG vvcvvL1vv1vv7G$qvv"&vv$vv.kG

([vv2vvr
k
vv. vv9vvVvv(vv1vvmG$#vv%G vv$vv9vvEvvJIEXvv.kvv7 vvJhdkvv!vvPvv\vv1vv)),bvv!vv/Cf

8vvv9vvvrvvvJeG vvvJhdG vvvcvvvL1vvv1vvv7 vvv!vvv$vvv?vvv!vvvQG/qvvv9vvvVvvv.OjhG/>vvv9vvv$vvv.bvvv21vvv\vvv!vvv3

0v.XvF[v2v1vcv7G v$vcv.#v!v7G v9vlvYv1v!v1v7G v$v\v!v.1v7hG vlv9vLIG vM#v(v1v7G v$vrv9vLDv7

 ,. 1.Gksb!1,.G $?!Q(3)@

D9Fck9vvvvGDGQGAGBG_lZ9J=?aGDGQGAGBG_Atlc_c?:

G)>vvvvvLGAGJG vvvvv$vvvvvVvvvvv.Dvvvvv2vvvvv7+vvvvv2E>vvvvvLGAGJ8vvvvv.GRjG)>vvvvvLGAGJ

G$Ovv.Ovv1vv7h8vvL8vv2vv]1vv,vv.,h+vv28vv,vv%qvv.GbvvJG vv$vv(vvSvv# vv!vvPvv!vvdG vvcvvL1vv1vv7

h[vv!vv3G/Ovv9vv<vv(vv.AGJhG vvLR&vv.#vv7G vvMQGbvv1vv7@C#vv.G)>vvLGAGJG vv9vvuvv$vv1vv!vv1vv7

kvv9vv9vv$vv<vv"COvv.Okvv.kvv2#vvPvv# vv7G vv$vvLG>vvcvv7hG vv$vv9vv.1vvcvv7h#vv2vvJCG vv9vvSvv.hQhDvv"

G (MGb.J@

(1)G lrLI4#)G c(.GfC#)G 2L&.#@G 9(l1Kj@
(2)G lrLI5#)G c(.GfC#)G 2L&.#@G 9(l1Kj@
(3)G&_L:G c(.GfL#)G 2L&.#@@
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hG vv$vv.GUvvlvv.JhG vv$vvrvv.0vv1vvQhGRvv9vvLG[vv.JG vv.qvv.0vv7G vvVvvEvv1vv7hG$#vv(vv1vv7
hG LO.ehG YLGF3G $E!17(1)@

Hvvvv0vPv9v(vJG v2vL&v.#v@G v9v(vlv1vKjE v/G$Dvuv.ehG vrv.GbvJG vJh v1v7

kvv1vv$vv.0vv9vvcvv!vvs1vv.$OvvQG vvlvv(vv1vv7G vv$vvL8vv2vv\vv71vv(>vvLGAGJG vv.qvv.0vv7hG vvJbvv%

hG)evvLGbh#vvcvv. vv?vv7Gvv!vv"#vv1vvMGfG$OGAGJ(G vv$vvJkvv.bvv.J)G vv$vvSvv9vvLtvv7

G (.>$7b)8\21sG 2L&.#@(2)@

LvvvvCqvvLG vv2vvL&vv.#vv@#vvcvv.#vv!vv78vvlvvYvv1vv!vv1vv7 vv!vvJhdG vvcvvL1vv1vv7G$qvv"&vv$vv.kG

([vv2vvr
k
vv. vv9vvVvv(vv1vvmG$#vv%G vv$vv9vvEvvJIEXvv.kvv7 vvJhdkvv!vvPvv\vv1vv)),bvv!vv/Cf

8vvv9vvvrvvvJeG vvvJhdG vvvcvvvL1vvv1vvv7 vvv!vvv$vvv?vvv!vvvQG/qvvv9vvvVvvv.OjhG/>vvv9vvv$vvv.bvvv21vvv\vvv!vvv3

0v.XvF[v2v1vcv7G v$vcv.#v!v7G v9vlvYv1v!v1v7G v$v\v!v.1v7hG vlv9vLIG vM#v(v1v7G v$vrv9vLDv7

 ,. 1.Gksb!1,.G $?!Q(3)@

D9Fck9vvvvGDGQGAGBG_lZ9J=?aGDGQGAGBG_Atlc_c?:

G)>vvvvvLGAGJG vvvvv$vvvvvVvvvvv.Dvvvvv2vvvvv7+vvvvv2E>vvvvvLGAGJ8vvvvv.GRjG)>vvvvvLGAGJ

G$Ovv.Ovv1vv7h8vvL8vv2vv]1vv,vv.,h+vv28vv,vv%qvv.GbvvJG vv$vv(vvSvv# vv!vvPvv!vvdG vvcvvL1vv1vv7

h[vv!vv3G/Ovv9vv<vv(vv.AGJhG vvLR&vv.#vv7G vvMQGbvv1vv7@C#vv.G)>vvLGAGJG vv9vvuvv$vv1vv!vv1vv7

kvv9vv9vv$vv<vv"COvv.Okvv.kvv2#vvPvv# vv7G vv$vvLG>vvcvv7hG vv$vv9vv.1vvcvv7h#vv2vvJCG vv9vvSvv.hQhDvv"

G (MGb.J@

(1)G lrLI4#)G c(.GfC#)G 2L&.#@G 9(l1Kj@
(2)G lrLI5#)G c(.GfC#)G 2L&.#@G 9(l1Kj@
(3)G&_L:G c(.GfL#)G 2L&.#@@
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1vvvvGDGQGAGBG_lZ9J=?:

*s(GfOGy}"Wz.
[v2vr
k
v. v$vrv9vYv1v.JG v2vL&v.#v@G v9v(vlv1vKj(1)8v%8vSvuv1v" v?v(v7 v9vEvJ0vJ

qvv.GbvvJG vv$vv(vvSvv# vv!vvPvv!vvdG vvcvvL1vv1vv7(2),h[vv2vvr
k
vv. vv08vvlvv.qvv1vv7z0vvSvv9vvLW/bvv9vv2vv.Q

G vPv!vcv7bvL1v1v7C/8vrv"G vrv1v$v7G v$vYv.kv7G v(v.Rv,v7bv)E&v9v.>v,v.kv2G vJhd
G vv\vvLabvv)40%#vv)G vvrvv1vv$vv7G vv(vv,vv.Fvv1vv7 vv!vvPvv!vvcvv7bvv(vvJE8vv$vv.eE&vv9vv.>vv,vv.,
h8vHvlvZE v/20%tvEvJCO&v/1v. v(vPv2v7 vVv(v.bv.JG v9v?v$v1vdG vcvL1v1v7,
h0vvvrvvv.eG vvv$vvv?vvv!vvvQ1vvv.Xvvvd>vvvJhdR#vvv(vvv2 vvvM0vvv.OI+vvv.8vvv1vvv)G vvv(vvvPvvv2vvv9vvv1vvv)
8vvJQ0vv?vv1vv.y(3),tvv$vv.z0vv?vv.R$0vv7Oh vv7CGvvLiCf8vv\vv!vv3E vv/G vv$vv?vv!vvQ

GvlvZG v(vPv2v7G v$vSv.QE v1v,v.EPGtv.&v:G vPv!vcv7PGJ[v2v1vcv7GOv9vLG8v1v?v1v7
ChPGJC+$17G.U71. (P27 !2!JG $(9@y(4)@

hqvvJRtvv:#vvrvv9vvYvv1vv.Jqvv.GbvvJG vv$vv(vvSvv#G vv$vv!vvEvvrvv71vv./8vvlvv.qvv1vv7+vvKg
G v(vPv3hkvVv!v:G v?v.G&v3G$GvLikv222qv.bvJI#v(v,v.:G v9vcv.Q0vm,

h#vcv1v.QG v$v(vSv#,hCOvQGDv9vPv.HG vrv1v$v7G v$vYv.kv7,hqv.GbvJG v$v(vSv#

G v9vLGtv$v2,hG v$v(v9v?v.JG v$vEvVv"bv!v1v,v.tv!v1kv.,hG vcv$v!v1v.JG v<v.&v.0v7,
hE;vvv2vvv.JG vvv$vvv(vvvSvvv#,hG vvv(vvvrvvv"G vvv$vvv2vvv.RvvvL,hG vvv9vvvcvvv.hfG)OGQjh8vvvPvvv.0vvv7
G (MGb.J@

(1)G lrLI3#)G c(.Gf+vv@
(2)G&v_vL:G vcv(v.GfO,qv2v"8vSvuv1v"+vKgG v!v?v(v7CqvLG v$v?v!vQG/qv9vVv.OjhG/>v9v$v.bv2qv.GbvJ

#vv(vvSvv#G&vv9vvrvv. vv1vv78vvPvv9vv(vvJbvv!vv/G/8vvlvv.qvv1vv7vvvvG vvrvvLGQQqvv%1269vvvvhqvvJGOvv9vv(vvJJ#vv,vv$vv7EbvvJGO

q.GbJG $(S# !P!dG V(.b17 !$(_$7G cL117 !9($17G V(.b17vvvvG JhQI57.

(3)&lP-@
(4)&lP-@
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*G:SAD"9AGJ.

&vvVvv:G/8vvlvv.qvv1vv7bvv!vv/C&vv-z0vv?vv.R$0vv7Oh vv7Cf8vv\vv!vv3kvvLV

1vvvcvvvZG vvvLOvvv.ehG vvvYvvvLGFvvv3PGJG$;vvvLG vvv$vvv$vvv.;vvv"ChG vvvrvvv1vvv.OG vvvuvvv$vvv1vvv7
hG)OGQ0vv7ChG/Dvv9vvlvv.X1vv. vvrvv.Fvv%#vv(vv,vv.,hP vvv1vvVvvlvv7#vv&qvv9vv7 vvYvv$vv.f
E&vvv9vvv.L#vvvEvvv!vvv2#vvvcvvv1vvv),bvvv!vvv/Cf0vvvrvvvLG vvv$vvv?vvv!vvvQP vvvvh vvv!vvv$vvvJIG vvv9vvv2
0EJO+.y(1)@

hqJCqLJG r.GbJhG Y.G1]G 9. 17 \!3G/O9<(.A:

1vvvv8vvrvvJeG vv\vv!vv2vv.Jkvvrvv]#vv)[vvLaG vvJhdG vvcvvL1vv1vv7G vv9vv21vvJCJ

G vv9vv(vvlvv1vvKG vvlvvcvv!vv2 vv!vv2vvL&vv.#vv@,h0vv9vvYvv$vv)G vv\vv!vv3G vv$vv2vvLQGJhG vv_vvLha

G JGb17 -@

2vvvv0vv?vv3Cf8vvuvv.fG vvPvv!vvcvv7#vv(vv9vv?vv7#vvEvv!vv1kvv.Chkvv2CDvvJG vvJhd
G$bY.A@

3vvvv0?3C/8S$"G P!dG MQGb17@

4vvvv0vvv$vvv(vvvFG/Ovvv9vvv<vvv(vvv.A vvv$vvvJIR#vvv(vvv1vvv7hGDvvvJIkvvv2DvvvJhO;vvv0K

O(.GJe1Lq.1!7 !9?J0J@

5vvvv/8vvv9vvv$vvv9vvvdG vvvPvvv!vvvcvvv7G vvv.GDvvvJI1vvvvvvv#tvvv<vvvL#vvv)&vvv.YhGDvvvJ#vvv)
G/O9<(.AGJ@

6vvvv/8vM0vJqv1v$v7#v?v$v.YG vPv!vdG v$vPv9v<v(v.Ibv)15%#v)qv1v$v7
U.OQGJG JhdG $c(17#dG JhdG cL117@

(1)G $.OI15.
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*G:SAD"9AGJ.

&vvVvv:G/8vvlvv.qvv1vv7bvv!vv/C&vv-z0vv?vv.R$0vv7Oh vv7Cf8vv\vv!vv3kvvLV

1vvvcvvvZG vvvLOvvv.ehG vvvYvvvLGFvvv3PGJG$;vvvLG vvv$vvv$vvv.;vvv"ChG vvvrvvv1vvv.OG vvvuvvv$vvv1vvv7
hG)OGQ0vv7ChG/Dvv9vvlvv.X1vv. vvrvv.Fvv%#vv(vv,vv.,hP vvv1vvVvvlvv7#vv&qvv9vv7 vvYvv$vv.f
E&vvv9vvv.L#vvvEvvv!vvv2#vvvcvvv1vvv),bvvv!vvv/Cf0vvvrvvvLG vvv$vvv?vvv!vvvQP vvvvh vvv!vvv$vvvJIG vvv9vvv2
0EJO+.y(1)@

hqJCqLJG r.GbJhG Y.G1]G 9. 17 \!3G/O9<(.A:

1vvvv8vvrvvJeG vv\vv!vv2vv.Jkvvrvv]#vv)[vvLaG vvJhdG vvcvvL1vv1vv7G vv9vv21vvJCJ

G vv9vv(vvlvv1vvKG vvlvvcvv!vv2 vv!vv2vvL&vv.#vv@,h0vv9vvYvv$vv)G vv\vv!vv3G vv$vv2vvLQGJhG vv_vvLha

G JGb17 -@

2vvvv0vv?vv3Cf8vvuvv.fG vvPvv!vvcvv7#vv(vv9vv?vv7#vvEvv!vv1kvv.Chkvv2CDvvJG vvJhd
G$bY.A@

3vvvv0?3C/8S$"G P!dG MQGb17@

4vvvv0vvv$vvv(vvvFG/Ovvv9vvv<vvv(vvv.A vvv$vvvJIR#vvv(vvv1vvv7hGDvvvJIkvvv2DvvvJhO;vvv0K

O(.GJe1Lq.1!7 !9?J0J@

5vvvv/8vvv9vvv$vvv9vvvdG vvvPvvv!vvvcvvv7G vvv.GDvvvJI1vvvvvvv#tvvv<vvvL#vvv)&vvv.YhGDvvvJ#vvv)
G/O9<(.AGJ@

6vvvv/8vM0vJqv1v$v7#v?v$v.YG vPv!vdG v$vPv9v<v(v.Ibv)15%#v)qv1v$v7
U.OQGJG JhdG $c(17#dG JhdG cL117@

(1)G $.OI15.
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7vvvv0v?v3C/0vuv.fG/Ov9v<v(v.A#v.&vckv. v9v\v2v1vsG v2vL&v.#v@G v9v(vlv1vKj
 2.q2G P!d@

8vvvv0?3Cf09Y$)G/O9<(.A#c!.#.Jt.k17b)G P!d@

9vvvv8rJehksG$h .07G 928LG+.t"Oh 7@

10vvvvbv!v/G vJh v7G vEv.Uv!v7bv!v/G/Ov9v<v(v.A8vrvJ0v%8vrvL0vLOv(v.j
0LkdE / ?(7G 9(l1KhG $9.1c7@

11vvvv0v$vuv) vJh v7#v9vYvLQI#v)G/Ov9v<v(v.AG vEvVv.dbv!v/&vlvQ

G/#91.RGJ(1)@

*GyQR!9|?GyRQGf+?.

0vvcvv9vv$vvJG vv$vv?vv!vvQG/qvv9vvVvv.OjhG/>vv9vv$vv.bvv2Ovv(vv.0kvv.zG vvLR&vv.#vv7
G vMQGbv1v7G vcvL1v1v7G v$vSv9vLtv7y,h+v28v9v1vF v!vJhdG v9v28v\v!v3G/Ov9vlv.OI

#v(v,v.bvJe8v\v2v1vsG v9vHvlv1vZG v9vJQ0v?v2 v!vLOv.eG v?v$vLtv1v7Gv0d#v.Ov%
PQhIG)&v9v.L,h+v2/8vcv(v2G v$v(vdG vuv!v2 vJGv.dOv!vcv7hE&v$v.8vcv!v1vs

G vv9vvHvvlvv1vvYvv.JG vv?vv$vvLtvv1vv7Gvv0dG vv$vv.Ovv%,h8vv!vv9vvMeG vvJhd#vvrvv.1vv"P vvv

1.D9LGet!2 ,KgG LR&.#7@

h8EJOCOQh#c.01LEbJGOG LR&.#7@

1vvvvCf8vvuvv.fG vvPvv!vvdG vvMQGbvv1vv7#vv(vv9vv?vv78vvEvv:^vvLha[vv2vv1vvcvv1vv7
8r!1J07@

2vvvvCf8r9VLb!/G P!dG \.R>7@

(1)G 9rL0LG/q9V.OjG cL12,#L>dO.1s,U6vvvv7.
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3vvvvCf8vv$vv<vv"kvv9vvLGJE&vv9vv.LG vvPvv!vvdG vvMQGbvv1vv71vv$vv.GOvv%G vvKQhI
hG 92DJ+.G$qV/O2c7CR,Lk2G P(7@

4vvvv/8vvvv9vvvvYvvvv$vvvv)G vvvvLR&vvvv.#vvvv7#vvvv)CUvvvv(vvvv.aG vvvvHvvvvYvvvvLG vvvv.Qqvvvv1vvvv7
1#&.Gb,.@

5vvvv/8vvJGvv"G vvLR&vv.#vv7G vvPvv!vvdG vv9vv2 vv1vvQ vv,vv.&vv_vv1vvL0vv(vv9vv@kvv2
G JhdG cL117G$GLi(1)@

2vvvvGDGQGAGBG_Atlc_c?:

8v9v$v<v"+vKgG)>vLGAGJkv2G v$vLG>vcv7hG v$v9v.1vcv7hG v9vSv.hQhDv"
G (MGb.J@

CvvvvGy}QGFg?hGy}A9<g?.

z8vv9vv. vv/C>vv,vvMIG$#vv.&vv7G vvcvv.#vv7 vv?vv.#vvcvv7G vvJhdG vvcvvL1vv1vv78vv?vv$vv1vvd

G vv$vvcvv!vv.#vv.JG vv0R#vv7h8vvEvv!vv1vv!vv,vv. vv!vv9vvcvvLabvv!vv/#vvPvv.QG vv9vv2vv.OdG vv9vv?vv.Qj

1vv1vv)G vvJhdG$[vvLGah1vv1vv(vv,vv.h1vv1vv)G vvJhdG$GvvLiy(2),h0vvcvv9vv2vvLP vvv

COv.Okv. v$vLG>vcv7&vVvmOv(v.0v70vrv.e1v,v.G v$v?v!vQG/qv9vVv.Oj v$vcvLkv7
#vJiG v9vrvJekv28v\v2v1vsG v2vL&v.#v@G8vHv.PG vrvLGQGJG v$v(v.Ov2v7 v$v.G>v,v7
Cjbr2.J8c9LV8\21r-(3)@

0vvPvv.bvvJG vv$vv?vv!vvQG/qvv9vvVvv.OjhG/>vv9vv$vv.bvv2kvv2bvvVvv$vv9vv-+vvKg

(1)DvJO+vKgG v$vcv.0v1vLG v$v?v!vQG/qv9vVv.OjhG/>v9v$v.bv2kv2qvLGQgQqv%13501v9v.Q0vI12

k2LG0L1998e@

(2)G $.OI16#)G/8l.q17@

(3)G lrL81)G$h /hG <.&17#)G c(.GfI#)G 2L&.#@G 9(l1Kj@
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3vvvvCf8vv$vv<vv"kvv9vvLGJE&vv9vv.LG vvPvv!vvdG vvMQGbvv1vv71vv$vv.GOvv%G vvKQhI
hG 92DJ+.G$qV/O2c7CR,Lk2G P(7@

4vvvv/8vvvv9vvvvYvvvv$vvvv)G vvvvLR&vvvv.#vvvv7#vvvv)CUvvvv(vvvv.aG vvvvHvvvvYvvvvLG vvvv.Qqvvvv1vvvv7
1#&.Gb,.@

5vvvv/8vvJGvv"G vvLR&vv.#vv7G vvPvv!vvdG vv9vv2 vv1vvQ vv,vv.&vv_vv1vvL0vv(vv9vv@kvv2
G JhdG cL117G$GLi(1)@

2vvvvGDGQGAGBG_Atlc_c?:

8v9v$v<v"+vKgG)>vLGAGJkv2G v$vLG>vcv7hG v$v9v.1vcv7hG v9vSv.hQhDv"
G (MGb.J@

CvvvvGy}QGFg?hGy}A9<g?.

z8vv9vv. vv/C>vv,vvMIG$#vv.&vv7G vvcvv.#vv7 vv?vv.#vvcvv7G vvJhdG vvcvvL1vv1vv78vv?vv$vv1vvd

G vv$vvcvv!vv.#vv.JG vv0R#vv7h8vvEvv!vv1vv!vv,vv. vv!vv9vvcvvLabvv!vv/#vvPvv.QG vv9vv2vv.OdG vv9vv?vv.Qj

1vv1vv)G vvJhdG$[vvLGah1vv1vv(vv,vv.h1vv1vv)G vvJhdG$GvvLiy(2),h0vvcvv9vv2vvLP vvv

COv.Okv. v$vLG>vcv7&vVvmOv(v.0v70vrv.e1v,v.G v$v?v!vQG/qv9vVv.Oj v$vcvLkv7
#vJiG v9vrvJekv28v\v2v1vsG v2vL&v.#v@G8vHv.PG vrvLGQGJG v$v(v.Ov2v7 v$v.G>v,v7
Cjbr2.J8c9LV8\21r-(3)@

0vvPvv.bvvJG vv$vv?vv!vvQG/qvv9vvVvv.OjhG/>vv9vv$vv.bvv2kvv2bvvVvv$vv9vv-+vvKg

(1)DvJO+vKgG v$vcv.0v1vLG v$v?v!vQG/qv9vVv.OjhG/>v9v$v.bv2kv2qvLGQgQqv%13501v9v.Q0vI12

k2LG0L1998e@

(2)G $.OI16#)G/8l.q17@

(3)G lrL81)G$h /hG <.&17#)G c(.GfI#)G 2L&.#@G 9(l1Kj@
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bvJI v?v.f+v2 v?v(v7G v9v(vlv1vKhG v$v9v.1vcv7,h v?v(v7G v$vSv.hQGJG v9v?v.Q0v7,
hG PuL8.Q07G 9r(17@

Hvvvv|=OCGyAW9hQ.

CqvvvLG vvv2vvvL&vvv.#vvv@#vvv2vvvJCG vvv9vvvSvvv.hQ1vvv1vvv)G vvvJhdG$[vvvLGaGbvvv9vvv2vvv.QkG

 v0Q8v2v.WhG v9v#;v1vLG v$v9v2v.Od1v1v)1vcvZG v$v?v./JG/qv9vVv.O0v7h8vEvL0vL
G $2.O/JG 9?.Q07hP vk2G $?./JG 9. 17:

vvvvG HJ#.JhG.U78!vG $L82\71. 9?.QI@
vvvvG 9c.hfG 9u(. .>2hG 2E=G c!$2@
vvvv8(P1sG (_%hG 9SL0c.JhG P1.O7G 9?.Q07@
vvvvD$.07Dr.bG $!u17G luL07(1)@

LvvvvI{Gy"RGf9J:

C&vSv#J v?v(v7Dv"G v(vMGbv.JGbv9v2v.QkG v$v.&vVv:bv!v1v-G v$v.OI13

#vv)G/8vvlvv.qvv1vv7hG vvcvv(vv.Gf#vv)G vv2vvL&vv.#vv@G vv9vv(vvlvv1vvKj,hqvvJChtvv!vv:E vv1vv,vv.
#vv,vv$vv7kvvZtvv"G vv(vvMGbvv.JG vv9vv2#vv)G vv$vv$vvuvv)Cf8vv_vv,vvLGvv0d8vv\vv2vv1vvs

G/8l.q17ChG 2L&.#@G 9(l1Kj@

IIIvvvvGy}T9QGyD"9F,:
0vv!vvcvv3G vv$vvPvv.QG vv<vv(vv.Fvv2OhQkGCOvv.Ovv1kvv.kvv28vvEvvL0vvLG vv9vv?vv.QI1vv1vv)

G vJhdG vcvL1v1v7,h8v(v.hd+vKGG v?v.&v31v. v9vEv!v1v"0vPv9vJbv2Ch/
k

#vcvLkv7
#vJiG&vPv?v.eG v$vPv.Q0v);v%G v2vEv=bv)G)[v.QG vKj8v(v9v_v%kv1v-+vKg
G c0q.J#dG 9Lt1Mb!/OhQh#u.&7G $fLH@

(1)G&_L:G c(.GfzJy#)G 2L&.#@G 9(l1Kj@
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Ca:
k

vvvvG_lT9QG_DF98d:CjAt9lclhG_lT9QG_Gl9fd:

[v2vr
k
v./8vlv.qv1v78v1vPv1vLh8v(v$v1v7G v9v2v.OdG v9v?v.Qj1v1v)G vJhdG vcvL1v1v7

/0v.>vJ#v.0v$v(vd#v)8v.qv1vdG8vlv.qv1v.J;v(v.Fv1v7 v!v9v2v.OdG vEvL@ vuv)bv!v/
G vvv$vvvPvvv9vvv.iG vvvcvvv$vvv!vvv20vvv$vvvuvvv)8vvvPvvv?vvv1vvv"1vvvcvvvZ>vvv.G&vvv3G vvv9vvvcvvv.QV1vvv1vvv)
G $P.Q0)@

1vvvvGDrQGQ=9FTG9mG_lT9QcHG_DF98daG_Gl9fd:

8vv(vvWG/8vvlvv.qvv1vv7bvv!vv/Gbvv9vv2vv.QzG vv$vv2vv.O+G vv$vv9vvlvvsbvv!vv1vv,vv.DvvJ
k
GCO&vv/

 vv!vv9vvcvv.hfG vv9vv?vv.Qj1vv1vv)G vvJhdG$[vvLGa,h vvuvv"Oh vv7[vvLaDvvs#vv(vvF

G#vv9vv1vv.RGJhCkvvYvv!vv1vv.JCtvv<vvL$0vv7Oh vv7bvvL1vv1vv7CGvvLi,hP vvv#vv)Gvv0d

G8vvlvv.qvv.J8vvcvvrvvJ+vv.Ovv.GAtvv.&vv:;vv(vv.Fvv1vv7Ch#vv9vvcvvJOIG$[vvLGay(1),hqvvJ

DvvvJOJ+vvvKgG)#vvvuvvv.&vvv.JDvvv9vvv/ vvv!vvvJhdevvv1vvvLG$bvvvYvvv.Akvvv2G/8vvvlvvv.qvvv1vvv7
 vv9vvSvv?vv1vvcvv,vv.bvv!vv/G/&vvJ#vv.Lkvv2G vv$vvPvv.QG vv?vv$vv.bvv2 vv9vvEvvL0vvLG vv9vv?vv.QI,

1vvEvv1vv=&vvVvv:bvv!vv/C&vv-z$0vv7Oh vv7[vvLaG vvEvvskvv2#vv(vvFC0vv7#vv1vvMGJ

EXv.kv1v7 vJh v7ChOhdbvL1v1v7CGvLi1v$v.>v3G8vlv.qv1v.J;v(v.Fv1v7Ch#v9vcvJOI
G$[LGaO.GAt.&:[Lk

k
.Che1L[Lak2+KgG/8l.q17y(2)@

h1vK vv0v_v,vLC&v-/0v.>vJCj8vcv.QV1v1v)G v$vPv.QG v?v$v.bv2
hG vv<vv(vv.Fvv2 vv9vvEvvL0vvLG vv9vv?vv.QI1vv1vv)G vvJhdG vvcvvL1vv1vv7,1vv"bvv!vv/G vvcvvuvvQ#vv)
P vvv8vvSvv?vvdG/8vvlvv.qvv1vv7G vv$vvPvv.QG vv<vv(vv.Fvv2h8vvcvv$vv"bvv!vv/G&vv9vvSvv.QgC#vv0kvv2
Ob%G $P.QG ?$.b2@

(1)G $.OI6.

(2)G lrLI4#)G $.OI7.
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Ca:
k

vvvvG_lT9QG_DF98d:CjAt9lclhG_lT9QG_Gl9fd:

[v2vr
k
v./8vlv.qv1v78v1vPv1vLh8v(v$v1v7G v9v2v.OdG v9v?v.Qj1v1v)G vJhdG vcvL1v1v7

/0v.>vJ#v.0v$v(vd#v)8v.qv1vdG8vlv.qv1v.J;v(v.Fv1v7 v!v9v2v.OdG vEvL@ vuv)bv!v/
G vvv$vvvPvvv9vvv.iG vvvcvvv$vvv!vvv20vvv$vvvuvvv)8vvvPvvv?vvv1vvv"1vvvcvvvZ>vvv.G&vvv3G vvv9vvvcvvv.QV1vvv1vvv)
G $P.Q0)@

1vvvvGDrQGQ=9FTG9mG_lT9QcHG_DF98daG_Gl9fd:

8vv(vvWG/8vvlvv.qvv1vv7bvv!vv/Gbvv9vv2vv.QzG vv$vv2vv.O+G vv$vv9vvlvvsbvv!vv1vv,vv.DvvJ
k
GCO&vv/

 vv!vv9vvcvv.hfG vv9vv?vv.Qj1vv1vv)G vvJhdG$[vvLGa,h vvuvv"Oh vv7[vvLaDvvs#vv(vvF

G#vv9vv1vv.RGJhCkvvYvv!vv1vv.JCtvv<vvL$0vv7Oh vv7bvvL1vv1vv7CGvvLi,hP vvv#vv)Gvv0d

G8vvlvv.qvv.J8vvcvvrvvJ+vv.Ovv.GAtvv.&vv:;vv(vv.Fvv1vv7Ch#vv9vvcvvJOIG$[vvLGay(1),hqvvJ

DvvvJOJ+vvvKgG)#vvvuvvv.&vvv.JDvvv9vvv/ vvv!vvvJhdevvv1vvvLG$bvvvYvvv.Akvvv2G/8vvvlvvv.qvvv1vvv7
 vv9vvSvv?vv1vvcvv,vv.bvv!vv/G/&vvJ#vv.Lkvv2G vv$vvPvv.QG vv?vv$vv.bvv2 vv9vvEvvL0vvLG vv9vv?vv.QI,

1vvEvv1vv=&vvVvv:bvv!vv/C&vv-z$0vv7Oh vv7[vvLaG vvEvvskvv2#vv(vvFC0vv7#vv1vvMGJ

EXv.kv1v7 vJh v7ChOhdbvL1v1v7CGvLi1v$v.>v3G8vlv.qv1v.J;v(v.Fv1v7Ch#v9vcvJOI
G$[LGaO.GAt.&:[Lk

k
.Che1L[Lak2+KgG/8l.q17y(2)@

h1vK vv0v_v,vLC&v-/0v.>vJCj8vcv.QV1v1v)G v$vPv.QG v?v$v.bv2
hG vv<vv(vv.Fvv2 vv9vvEvvL0vvLG vv9vv?vv.QI1vv1vv)G vvJhdG vvcvvL1vv1vv7,1vv"bvv!vv/G vvcvvuvvQ#vv)
P vvv8vvSvv?vvdG/8vvlvv.qvv1vv7G vv$vvPvv.QG vv<vv(vv.Fvv2h8vvcvv$vv"bvv!vv/G&vv9vvSvv.QgC#vv0kvv2
Ob%G $P.QG ?$.b2@

(1)G $.OI6.

(2)G lrLI4#)G $.OI7.
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2vvvvGaGF>G_AF9r^=cHG_lT9QcHG_Gl9fdaG_DF98d:

0vvv(vvvWG vvv2vvvL&vvv.#vvv@G vvv9vvv(vvvlvvv1vvvKj1vvvJhQgbvvv!vvv/>vvv.GRG8vvvlvvv.bOh vvv9vvv1vvv)
bvvL1vv1vv9vv1vv)ChCtvv<vvL#vv)C[vvLGaG/8vvlvv.qvv1vv7bvv!vv/8vv2vv.OdCkvvYvv!vv1vv.J8vvPvv2vvs

G ?JhdG M#(2 !2L&.#@@

 vuv)G v$v0DvaCf1vcvZG/8vlv.qv1v.J8vHv. vmCh8vcv\v"G vcv$v"
1v2vcvZ1v#Dvuv.eG/8vlv.qv1v7ChG v2vL&v.#v@G v9v(vlv1vKj,h0v9vYvFP vvCOv.S

k2>.&21):

vvvvG vlv9vLIG vM#v(v1v7:8v(vW1v(v.O1vcvZG/8vlv.qv1v.JG v<v(v.Fv1v7 v!v9v2v.Od
G vvEvvLbvv!vv/kvv9vvLIR#vv(vv1vv7 vv9vvEvvL0vvLG vv9vv?vv.QI8vvlvv.bG vv$vvJIG vv$vvEvvJhOIkvv2
G vv2vvL&vv.#vv@G vv9vv(vvlvv1vvKjh+vv2bvvSvvLOvv(vv.GJ,tvv$vv.+vv.G vvEvv.dkvv2G/8vvlvv.b

G vv$vvfvvL1vv2G$QO&vv2hG/8vvlvv.bG vv$vvfvvL1vv2G vv$vvVvvLjG vv!vvKGf0vv(vvVvv.fbvv!vv/
12O(7829J+#)1998e@

vvvvGOv9v<v(v.A1vcvZG vPv!vd:h+v.#v.0vcvLa1v. vrv.GFv%G vPv!v2v1v7Dv1v=

8vvvvlvvvvLVqvvvv1vvvv.O8vvvvlvvvv.b8vvvv!vvvvvG vvvv9vvvv2CqvvvvL+vvvv.G vvvv$vvvv?vvvv!vvvvQG/qvvvv9vvvvVvvvv.Oj

hG/>9$.b2@

IVvvvv@t++~|T9Q@JQ*QGyAG9QIGygQ<+?:
bvv.0vvSvv:G vvJhdG vvcvvL1vv1vv78vv?vv.QHbvvJ0vvJI vv!vv.DvvJI8vv$vv1vvM1vvcvvYvv,vv.

1vv./&vvJkvv.YhG vv<vvrvv7kvv2Dvv9vv$vv1vv7G vv9vvuvv.#vv"bvv!vv/tvv"G vv$vvPvv9vv.0vv.J1vv$vv.kvv1vv,vv.
G vv?vv.&vv3G vvPvv1vv.Ovv2,h+vv28vv?vv.QHkvvSvv!vv:kvv28vvEvvJ0vvJE[vv.Q#vvrvv2vv.d
 0&J#.Lk2CO&/#P9.0.8-@

#vvvd1vvvLhRG vvv$vvvPvvv.QG vvv?vvvJ0vvvJ vvv9vvvEvvvL0vvvLG vvv9vvv?vvv.QIG vvv$vvv9vvv$vvv<vvv"kvvv2
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G/8vvlvv.qvv1vv.JG vvcvvL1vv1vv7 vv9vv1vvPvv1vvLh8vv(vv$vv1vv7G vv9vv2vv.OdG vv9vv?vv.Qj/Dvv:B#vv.d
>vJ0vJIhXvcv:qv\v.QG v.DvJIG vcvL1v1v7kv2Ovuv9v-G vVvEv1vEv7Gv.Uv7#vd

G v9vEv./JG vJh v1v7G v9v2Cbvrv2v:G&v9v,v.AG vEvLHG v2v.QOI@ vuv)P vv/

0vcv(v2Cf#vPv.Q8vEvL0vLG v9v?v.QIG vcvL1v1v7kv28v?vL1v9v-G vEv. v1v70vPv1vL1v<v2v.J

Ovvv.GA#vvv)Dvvv1vvv=COGFvvv-(G vvvlvvvLYG$h vvv/),Ch#vvv)Dvvv1vvv=GOvvv9vvv?vvv.1vvv9vvv-
 !$\!3G EY.Qj(G lLYG <.&2)@

0vvvv$vvvvuvvvv)G vvvvrvvvv.dCf#vvvv?vvvv$vvvv"+vvvvKgG vvvv(vvvvrvvvv.FvvvvWC;vvvvLJbvvvv!vvvv/OhQ

G $fLH,hOkc9-E /#E.h 7U1.e7O1.O71J0!7@

Ca:
k

:COGAG_lFar?G_gQ=c?G_t=Qi__A=9OcG_JQ:

 vvv%0vvv9vvvfvvv1vvvLhXvvvdG vvvJhdG vvvcvvvL1vvv1vvv7#vvv)Dvvv1vvv=&vvvPvvv2vvv7#vvv2vvv.O/8vvv,vvv.
G v2v1v(v1v7bv$v.tv.&v:bv!v1v-qv2v"G/8vlv.qv1v7ChG/8vlv.qv1v.JG v<v(v.Fv1v7 v!v9v2v.Od
G vvEvvL@G vvSvv2AG vvKj0vvcvv(vv2CfEqvv.#vv7#vv(vv\vvrvv7bvvL1vv1vv7tvv2vvLi vv!vv9vv2vv.Od
G vvEvvL vv%8vvfvv1vvLRvv1vv,kvv.#vv)1vv(vv1vv7G vv9vv2vv.OdCh#vvPvv9vv.iG vv(vv$vv.G/qvv9vvVvv.Oj

bvvv$vvv.#kvvv.,h vvvcvvv"P vvvvQG>vvvdE vvv/h>vvv.O&vvvrvvv.FvvvW+vvv$vvv:G! vvv1vvv.J

G vvrvv.&vv.&vv1vv7Gvv.Uvv7#vv(vv,vv.G/8vvlvv.qvv1vv7,hbvvLGqvv1vv"PGJ[vv.1vvdGqvv9vvVvv.Oj

h8?.Qj@

1vvvvFr98[AJQcQG_AG9QIG_gQ=c?:

G v(vrv.FvWG v9v2#vPv:G8vlv.qv1v78v1vPv1vLh8v(v$v1v7G v9v2v.OdG v9v?v.Qj1v1v)
G vJhdG vcvL1v1v7+v28v!vvG v9v28vEvJ#v)kvcv. v1v9v,v.,hqvJ+v$v:>v.G&v3

CqvL8v,v.+vKgG/8vlv.qv1v7h>v.G&v3evlv!v:bv(v,v.,h+v.C#vL0v$vuv)8vPv?v1v!v-
b!/G/8l.q1.JG <(.F17 !92.OdG EL@
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G/8vvlvv.qvv1vv.JG vvcvvL1vv1vv7 vv9vv1vvPvv1vvLh8vv(vv$vv1vv7G vv9vv2vv.OdG vv9vv?vv.Qj/Dvv:B#vv.d
>vJ0vJIhXvcv:qv\v.QG v.DvJIG vcvL1v1v7kv2Ovuv9v-G vVvEv1vEv7Gv.Uv7#vd

G v9vEv./JG vJh v1v7G v9v2Cbvrv2v:G&v9v,v.AG vEvLHG v2v.QOI@ vuv)P vv/

0vcv(v2Cf#vPv.Q8vEvL0vLG v9v?v.QIG vcvL1v1v7kv28v?vL1v9v-G vEv. v1v70vPv1vL1v<v2v.J

Ovvv.GA#vvv)Dvvv1vvv=COGFvvv-(G vvvlvvvLYG$h vvv/),Ch#vvv)Dvvv1vvv=GOvvv9vvv?vvv.1vvv9vvv-
 !$\!3G EY.Qj(G lLYG <.&2)@

0vvvv$vvvvuvvvv)G vvvvrvvvv.dCf#vvvv?vvvv$vvvv"+vvvvKgG vvvv(vvvvrvvvv.FvvvvWC;vvvvLJbvvvv!vvvv/OhQ

G $fLH,hOkc9-E /#E.h 7U1.e7O1.O71J0!7@

Ca:
k

:COGAG_lFar?G_gQ=c?G_t=Qi__A=9OcG_JQ:

 vvv%0vvv9vvvfvvv1vvvLhXvvvdG vvvJhdG vvvcvvvL1vvv1vvv7#vvv)Dvvv1vvv=&vvvPvvv2vvv7#vvv2vvv.O/8vvv,vvv.
G v2v1v(v1v7bv$v.tv.&v:bv!v1v-qv2v"G/8vlv.qv1v7ChG/8vlv.qv1v.JG v<v(v.Fv1v7 v!v9v2v.Od
G vvEvvL@G vvSvv2AG vvKj0vvcvv(vv2CfEqvv.#vv7#vv(vv\vvrvv7bvvL1vv1vv7tvv2vvLi vv!vv9vv2vv.Od
G vvEvvL vv%8vvfvv1vvLRvv1vv,kvv.#vv)1vv(vv1vv7G vv9vv2vv.OdCh#vvPvv9vv.iG vv(vv$vv.G/qvv9vvVvv.Oj

bvvv$vvv.#kvvv.,h vvvcvvv"P vvvvQG>vvvdE vvv/h>vvv.O&vvvrvvv.FvvvW+vvv$vvv:G! vvv1vvv.J

G vvrvv.&vv.&vv1vv7Gvv.Uvv7#vv(vv,vv.G/8vvlvv.qvv1vv7,hbvvLGqvv1vv"PGJ[vv.1vvdGqvv9vvVvv.Oj

h8?.Qj@

1vvvvFr98[AJQcQG_AG9QIG_gQ=c?:

G v(vrv.FvWG v9v2#vPv:G8vlv.qv1v78v1vPv1vLh8v(v$v1v7G v9v2v.OdG v9v?v.Qj1v1v)
G vJhdG vcvL1v1v7+v28v!vvG v9v28vEvJ#v)kvcv. v1v9v,v.,hqvJ+v$v:>v.G&v3

CqvL8v,v.+vKgG/8vlv.qv1v7h>v.G&v3evlv!v:bv(v,v.,h+v.C#vL0v$vuv)8vPv?v1v!v-
b!/G/8l.q1.JG <(.F17 !92.OdG EL@
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Cvvvv!t9F[@%~Gy}tQQGJ.

1vvvv8vvvcvvv2vvvLG/8vvvlvvv.qvvv1vvv71vvv.Gqvvvcvvv1vvv7bvvv)DvvvJ#vvvrvvv2vvv.d#vvv)#vvvPvvv9vvv.i
G/&vvJ#vv.LG vvcvvL1vv20vv(vv\vv!vvs#vv)CQXvv1vv7Eqvv.#vv7#vv(vv\vvrvv7 vv!vv9vv2vv.OdG vvEvvLtvvEvvJ

CO&vv/,h+vv.C#vvL0vv9vv$vv.Rvv/#vvdhGqvvd+vvKgG vvJhdh0vvPvv9vvLRvvJ1vv. vv9vv?vv.QH

G vv.DvvJh0vv7G vvPvv.1vvrvv7, vvuvv(vv-#vvdP vvv0vv?vv3Cf/0vvrvvm,bvv!vv/G$qvv"
bvv!vv/#vvPvv9vv.i8vvPvv\vv1vvLG$+vvJGa,kvv2DvvJhO#vv(vv\vvrvv7G vv9vv2vv.OdG vvEvvL,

h1vvK vvvtvv.f#vv)G vv$vvlvvLhVCf8vvPvv\vvLGOvv9vvLG8vv1vv?vv1vv7 vv$vv.1vvcvvJ2007e

89Y$)Eq.#7G8E.O>$Lt2@

2vvvvG vvv<vvvfvvvLIG vvv9vvv28vvvLtvvv9vvv,vvv.E#vvvuvvv.&vvv1vvv7[vvv!vvv3G/Ovvv9vvv<vvv(vvv.ACOJE vvv/
8vvYvvHvv%G vv\vv!vv2vv.J,h0vvL>vvdG vvPvv2vv3kvv2P vvvE vv/8vvHvv.abvvJO#vv)
G vvJhdG vvcvvL1vv1vv7#vv)1vvcvvZG vvPvv!vvdG vv.GQOIE vv1vv,vv.#vv)G vvJhdG$bvvYvv.A

G v9v2/8v9v.GkvLkv1v,v.Uvlv7G v$v(vSv#ChG v$v.GUvlv.JG vrv1v.Ov1v7#v$v.0vYvL

1vvVvv(vv.bvv9vv,vv.G vv.[vv(vv1vv7@hqvvJ8vvrvvJ#vv:bvvJIOhd#vv)1vv1vv(vv,vv.#vvVvvLhG$QOf

hOvvv.Q0vvv.hG vvv$vvvfvvvLHh8vvv.&vvvQ1vvv\vvv!vvv2vvv.JGOvvv9vvv<vvv(vvv.AbvvvJO#vvv)G vvvPvvv!vvvd#vvv)
OvvL0vv.fCDvvuvv.eG vv9vv2vv.OdG vvEvvL,hqvvJ vv.DvvaCf+vv(vv.c#vv2vv. vvfvv.Jtvv2vv1vvLI
kv2+vKgG v\v!v2v.JG$#vLG vKj0v&;vLOv!v2kv.bv!v/kv.bv!v1v7#v(v\vrv7G v9v2v.Od
G EL(1)@

3vvvv8vcv9v2vLG vLR&v.#v7G vMQGbv1v7(#v.GOv%G)&v9v.L)EDvJiG vcvrv2v.J

G vv,vv.#vv7G vv9vv2hG>vv,vv:#vv(vv\vvrvv7G vv9vv2vv.OdG vvEvvLG vvcvvL1vv1vv7kvv2E[vv.Q8vv\vv2vv1vvs

(1)CDv$vJ0v.OvmG vrvLbv2,zOhQ#vVvLkv28vlvcv1v"#vSvLhYG vPv.bG vcvL1v1v7G v$vSv9vLtv7y,#v?v!v7

G P1.O7G Jh 17,bJO137h0.&1.1999e,U168.
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G/8vvlvv.qvv1vv7,Dvv1vv=qvv.#vv:Cevv!vv3G vvJhdG vvcvvL1vv1vv71vv9vvrvvJ0vv%1vv1vv.fG vvPvv!vvd

G vvMQGbvv1vv7G vv9vv28vvLevv3kvv2GOvv9vv<vv(vv.Fvv,vv.#vv)8vvHvvlvv1vvZG vvLOvv.eG vv?vv$vvLtvv1vv7
Gvvvvv0dkvvvvv9vvvvvLIG)&vvvvv9vvvvv.L@hG vvvvv$vvvvv0DvvvvvaCf#vvvvv.GOvvvvv%G)&vvvvv9vvvvv.Lh&vvvvv.bvvvvv1vvvvv7
G v$vEv.Uv1v"#v9vSv.1v,v7kv2tv"G vJhdG vcvL1v1v7,#v$v.DvJ

k
G1v2vcvZG vJhd

E vv/Cf8vvrvv.e1vv9vvEvvJ0vvJ#vv.GOvv%E&vv9vv.>vv,vv.DvvPvv3#vv.GOvv%E&vv9vv.Lh8vvVvvJ0vvL
OhdCGLit#O!.HD$.F2(1)@

4vvvvG 9(.qZ11)G $P.Q0)G ?$.b2hG <(.F2@

HvvvvGy}G9:JGy}Tw(Jf"%9p,|T9Q@JQ*QGyAG9QIGygQ<+?.

+vvv(vvv.cG vvvcvvvJ0vvvJ#vvv)G vvv$vvv?vvv./JG vvv9vvv2Ovvvuvvv9vvv:bvvv(vvv,vvv.G/8vvvlvvv.qvvv1vvv7
G vvcvvL1vv1vv7 vv9vvEvvL0vvLG vv9vv?vv.QI,Ch vv%8vvfvv\vv,vv.1vv$vv.kvv1vv-G vvuvvlvv.0vv7,h0vv$vvuvv)
E>$. ,.k1$.0!2:

1vvvvG vvHvvJ#vv.J: vv%0vv9vvYvv$vv)G vv2vvL&vv.#vv@G vv9vv(vvlvv1vvKj8vvEvvL0vvL+vvKG
G vvrvv\vv.Y,h+vv.0vvfvv\vv2#vv?vv$vv.bvv7hGOvvcvv7#vv)G$&vvSvv\vv7(G vv$vvVvv.Qa,

G v9v##v1v),G v$vcv!v.#v.J,G/8vVv./J,G v(vrv"@@.E vI)(2),hqvJ&vVv:

G/8vvvlvvv.qvvv1vvv7G vvvcvvv.#vvv7 vvv9vvv?vvv.QIhG vvvHvvvJ#vvv.J(GATS)bvvv!vvv/hXvvvdqvvv.GbvvvJ

Oh vvv1vvv78vvvuvvv.f#vvvrvvv2vvv. vvv7#vvv)>vvv$vvv1vvvdG vvvJhdG$bvvvYvvv.A vvv9vvvPvvv,vvv1vvv"8vvv.Q0vvvJ
G vvHvvJ#vv.JOhfDvv.G>vvM,hqvvJqvvJ#vv:G vvJhdG vvcvvL1vv1vv7G$bvvYvv.Akvv2
G v$v(v_v$v7G v9vMG#v.J#vEvJhOIXv$v)G8vlv.qv1v7G vHvJ#v.J8vSv$v"GvJ#v.J

G vPvlvLhG vPv1v.Dv7,hP vv&v_vLkG v,v1v$v(v7G vJhdG vVv(v.bv1v7bv!v/G v9v?v.QI

(1)&lQG $L>dhG VlE7@

(2)DJOJ#(_$7G 9?.QIG c. $17#.0M0Jb)150q\.bk.kLb1k.#)G HJ#.J@
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G/8vvlvv.qvv1vv7,Dvv1vv=qvv.#vv:Cevv!vv3G vvJhdG vvcvvL1vv1vv71vv9vvrvvJ0vv%1vv1vv.fG vvPvv!vvd

G vvMQGbvv1vv7G vv9vv28vvLevv3kvv2GOvv9vv<vv(vv.Fvv,vv.#vv)8vvHvvlvv1vvZG vvLOvv.eG vv?vv$vvLtvv1vv7
Gvvvvv0dkvvvvv9vvvvvLIG)&vvvvv9vvvvv.L@hG vvvvv$vvvvv0DvvvvvaCf#vvvvv.GOvvvvv%G)&vvvvv9vvvvv.Lh&vvvvv.bvvvvv1vvvvv7
G v$vEv.Uv1v"#v9vSv.1v,v7kv2tv"G vJhdG vcvL1v1v7,#v$v.DvJ

k
G1v2vcvZG vJhd

E vv/Cf8vvrvv.e1vv9vvEvvJ0vvJ#vv.GOvv%E&vv9vv.>vv,vv.DvvPvv3#vv.GOvv%E&vv9vv.Lh8vvVvvJ0vvL
OhdCGLit#O!.HD$.F2(1)@

4vvvvG 9(.qZ11)G $P.Q0)G ?$.b2hG <(.F2@

HvvvvGy}G9:JGy}Tw(Jf"%9p,|T9Q@JQ*QGyAG9QIGygQ<+?.

+vvv(vvv.cG vvvcvvvJ0vvvJ#vvv)G vvv$vvv?vvv./JG vvv9vvv2Ovvvuvvv9vvv:bvvv(vvv,vvv.G/8vvvlvvv.qvvv1vvv7
G vvcvvL1vv1vv7 vv9vvEvvL0vvLG vv9vv?vv.QI,Ch vv%8vvfvv\vv,vv.1vv$vv.kvv1vv-G vvuvvlvv.0vv7,h0vv$vvuvv)
E>$. ,.k1$.0!2:

1vvvvG vvHvvJ#vv.J: vv%0vv9vvYvv$vv)G vv2vvL&vv.#vv@G vv9vv(vvlvv1vvKj8vvEvvL0vvL+vvKG
G vvrvv\vv.Y,h+vv.0vvfvv\vv2#vv?vv$vv.bvv7hGOvvcvv7#vv)G$&vvSvv\vv7(G vv$vvVvv.Qa,

G v9v##v1v),G v$vcv!v.#v.J,G/8vVv./J,G v(vrv"@@.E vI)(2),hqvJ&vVv:

G/8vvvlvvv.qvvv1vvv7G vvvcvvv.#vvv7 vvv9vvv?vvv.QIhG vvvHvvvJ#vvv.J(GATS)bvvv!vvv/hXvvvdqvvv.GbvvvJ

Oh vvv1vvv78vvvuvvv.f#vvvrvvv2vvv. vvv7#vvv)>vvv$vvv1vvvdG vvvJhdG$bvvvYvvv.A vvv9vvvPvvv,vvv1vvv"8vvv.Q0vvvJ
G vvHvvJ#vv.JOhfDvv.G>vvM,hqvvJqvvJ#vv:G vvJhdG vvcvvL1vv1vv7G$bvvYvv.Akvv2
G v$v(v_v$v7G v9vMG#v.J#vEvJhOIXv$v)G8vlv.qv1v7G vHvJ#v.J8vSv$v"GvJ#v.J

G vPvlvLhG vPv1v.Dv7,hP vv&v_vLkG v,v1v$v(v7G vJhdG vVv(v.bv1v7bv!v/G v9v?v.QI

(1)&lQG $L>dhG VlE7@

(2)DJOJ#(_$7G 9?.QIG c. $17#.0M0Jb)150q\.bk.kLb1k.#)G HJ#.J@
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G vvvcvvv. vvv$vvv1vvv7kvvv2+vvvKGG vvvrvvv\vvv.Y(80%)@0vvv$vvvuvvv)G vvvrvvv.dCfC#vvv.eG vvvJhd
G vcvL1v1v7kvLUv7 v9v\v.0vLqv\v.YG vHvJ#v.J,hR0v.OIqvJQ8v,v.G v9v(v.kvPv1v7#v)

Gvvv0dG/&vvvlvvv9vvv.MG vvv9vvvJQ0vvv?vvv2kvvv1vvv$vvv.1vvv1vvv(vvv,vvv.kvvv2E[vvv.QG vvv$vvv(vvv\vvvrvvv7G vvvcvvvL1vvv1vvv7
G u2Li !92.OdG EL(1)@

2vvvvXvcvmG v9vJG1v1vLG v$v. v1v7: v%8vuv)G)>vLGAGJPGJG v\v.1vd

G vv$vv. vv2G vv9vv2&vvVvv:bvv!vv1vv,vv.G vv$vv.OI10#vv)G/8vvlvv.qvv1vv7tvv.kvv1vv7 vv9vvSvv?vv1vvd

G vv9vv2vv.Od1vv1vv)G vvJhdG vvcvvL1vv1vv7,kvvrvvJG8vvYvvFCfE&vvSvv.A#vv&OvvPvv.J#vv. vv1vv7
bvvvL1vvv1vvv7;tvvv2vvvL&vvv.#vvv@8vvv$vvv.0vvv"G vvv9vvv?vvv.QIG vvvcvvvL1vvv1vvv7G vvv9vvv.1vvvd vvvVvvv(vvvJhbG vvv(vvvrvvvJ
G vvcvvL1vv2,Ch1vvL&vv.#vv@Xvv$vv.fhGFvv9vv$vv.fG vvVvv.OQGJG vv9vv.1vvd vv!vv$vv&OvvPvv7

G vcvL1v1v7 vYv$v.fG/Ov9v<v$v.QQev%Gv!vs#v(v.NCtv<vLE0v?v.1v1v7 v9v(v$v1v7G v9v2v.Od
1vvv1vvv)G vvvJhdG vvvcvvvL1vvv1vvv7,h8vvv.kvvv1vvvLG vvv$vvvcvvv!vvv.#vvv.JG vvv9vvv?vvv.Q0vvv7bvvv)G$Ovvv.Gb
G vvcvvL1vv1vv7(2);evv1vvLtvv.a vv9vvEvvrvv1vvsqvvJQ#vv)G/&vvPvv?vv.ebvv!vv/G vv$vvPvv9vv.i
G E. 2@

3vvvvOhQG vvvvrvvvv\vvvv.YG vvvvHvvvv.U:Qevvvv%CfCj#vvvvSvvvvLhY vvvv9vvvvEvvvvL0vvvvL
G vvv9vvv?vvv.QI0vvv9vvv?vvv-1vvv.$Ovvv.SE vvv/G vvv$vvvPvvv9vvv<vvv$vvvL0vvv)G vvvHvvv.GUhG vvvLCOvvv$vvv.d
G vvHvv.UE/CfG vv2vvL&vv.#vv@G vvcvvL1vv2 vv9vvEvvL0vvLG vv9vv?vv.QI/0vvSvv1vvLE vv/P vvv

1vvuvv1vvlvv1vv7hGXvvEvv7@hqvvJv̂v,vvLGvv0dG vv$vvJIG vvPvv.1vvrvv7Cf+vvKGG vvrvv\vv.Y,

#vv$vv<vv0
k

kvv2G8vvEvv.OevvLaG vv9vv?vv.QIhG vvVvv(vv.bvv7hG vvMQGbvv7G vvcvvL1vv1vv7, vvcvv3

bv!v/G$qv"OhQkGkv28v?v$v1vdG v$vcv!v.#v.JhG v2v1v.&v.JG v9v28vPv.bvJbv!v/
8E!1"#H9!m+KgG c(.ULh#JiG 9MGeG JhdG$bY.A1,.@

(1)G 9rL0LG/q9V.OjG cL12G $.DJ,#L>dO.1s,U10.

(2)CD$J0.OmG rLb2,#L>dO.1s,U229.
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Ef8vlvcv1v"G v$v(v\vrv7G vcvL1v1v7G vuv2vLi v!v9v2v.OdG vEvL0v9v\v!v31v. vYvLhQI

Q>vv.dCbvv$vv.dCqvv.0vv.A#vv)&vv.bvv1vv7#vv9vv$vv1vvMIqvv.OQIbvv!vv/EOGQIbvv$vv"&vv.>vvF

0vL8vuvMbv!v/qvJQGJPG8v1v7h#v&+v0J#v1vJG&v1v71v(vPv2v7#vHv.[vLIbv. v1v7,kv$v)
Ov.ADvaG v.[v)G vcvL1v2Cf8vuv.f1vcvZ1v!vJG&v-#vVvJQ8vuv.0v)QCOv$v.d
hOv1v. v7#v. v1v7 vuv(v,v./8v.v̂m#vEv!v1kv.Ch1v1v(v1v.h8v9vHvKh>v,v7G vHv.QL(1),

h0c92LP v8EJt21LC#.e#(\r7G 92.OdG ELG cL117@

G vv$vv\vv!vv.H#vv)G vvLCOvv$vv.dG vvcvvL1vv2Cf0vvlvvcvv"kvvuvvLIG vv$vvSvvLhbvv.J

G vcvL1v1v7G v?v$v.bv1v7hCf0vHvL>v,v.#v)[v.1vcv,v.G vEvuv.#v2,Dv1v=tv.&v:

G vJhdkv2G v$v.Xv2+v2G v9v2Ov9vSvLabv!v1v-@hkv2+vKGG)[v.Qtv.&v:

G vvJhdG vvcvvL1vv1vv7qvvJbvvLkvv:G vvcvvJ0vvJ#vv)G vv$vvSvv.Q0vvdtvv$vv&OvvPvv7G vvHvv\vv.W
G ?.07G cL117G c. $17@

(hqvvcvv:G8vvlvv.qvv1vv9vv,vv.kvv217C1vvL0vv"1961e),hG vvSvvLtvv7G vvcvvL1vv1vv7
 vv(vv.qvv0JG vv2vv9vvLhd(17O>vv(vv2vvL1963e),hG vvSvvLtvv7G vvcvvL1vv1vv7 vv!vv$vv0Dvv7

G cL117(2)@

G v,vJa#v)PtvL+vKgG v(v$v.PL v1vQEDv1v.D+v.tv$vSvLhbv.J8v,v%
+vKgG vrv\v.bv.J1vcv1v(v,v.,hE&v$v.G)Rv.QIE v/XvLhQIOGv.dG vLCOv$v.d
G vcvL1v2kv2#vSv.Q0vdtv2v1vLI0vuv.f v,v.[v.1vd>v$v.bv2Gv.Uv7hC&v-0v$v!vv

G $r.#.JG $. 17 K v@

(1)#vvVvv\vvlvv/G vvuvv<vv1vvLj,zG!;vv.QG vv$vv9vv.qvvcvv7#vv)8vvlvvcvv1vv"G vvPvv.bG vvcvvL1vv1vv7G vv$vvSvv9vvLtvv7kvv28vvJbvv1vv%
G/q9V.O0.JG cL117y,G/8E.OG/R9LGt2,8Ct9.1L1999e,U7.

(2)bvv2vvJG vvLDvv$svv)Dvv$vv.Oj,zG vv$vvSvvLhbvv.JG vv$vvSvv9vvLtvv7kvv2#vvPvv1vvLIG vv9vvuvv.#vv"G vvcvvL1vv2y,#vv?vv!vv7
G .DJI,#L>dO.1s,U129.
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Ef8vlvcv1v"G v$v(v\vrv7G vcvL1v1v7G vuv2vLi v!v9v2v.OdG vEvL0v9v\v!v31v. vYvLhQI

Q>vv.dCbvv$vv.dCqvv.0vv.A#vv)&vv.bvv1vv7#vv9vv$vv1vvMIqvv.OQIbvv!vv/EOGQIbvv$vv"&vv.>vvF

0vL8vuvMbv!v/qvJQGJPG8v1v7h#v&+v0J#v1vJG&v1v71v(vPv2v7#vHv.[vLIbv. v1v7,kv$v)
Ov.ADvaG v.[v)G vcvL1v2Cf8vuv.f1vcvZ1v!vJG&v-#vVvJQ8vuv.0v)QCOv$v.d
hOv1v. v7#v. v1v7 vuv(v,v./8v.v̂m#vEv!v1kv.Ch1v1v(v1v.h8v9vHvKh>v,v7G vHv.QL(1),

h0c92LP v8EJt21LC#.e#(\r7G 92.OdG ELG cL117@

G vv$vv\vv!vv.H#vv)G vvLCOvv$vv.dG vvcvvL1vv2Cf0vvlvvcvv"kvvuvvLIG vv$vvSvvLhbvv.J

G vcvL1v1v7G v?v$v.bv1v7hCf0vHvL>v,v.#v)[v.1vcv,v.G vEvuv.#v2,Dv1v=tv.&v:

G vJhdkv2G v$v.Xv2+v2G v9v2Ov9vSvLabv!v1v-@hkv2+vKGG)[v.Qtv.&v:

G vvJhdG vvcvvL1vv1vv7qvvJbvvLkvv:G vvcvvJ0vvJ#vv)G vv$vvSvv.Q0vvdtvv$vv&OvvPvv7G vvHvv\vv.W
G ?.07G cL117G c. $17@

(hqvvcvv:G8vvlvv.qvv1vv9vv,vv.kvv217C1vvL0vv"1961e),hG vvSvvLtvv7G vvcvvL1vv1vv7
 vv(vv.qvv0JG vv2vv9vvLhd(17O>vv(vv2vvL1963e),hG vvSvvLtvv7G vvcvvL1vv1vv7 vv!vv$vv0Dvv7

G cL117(2)@

G v,vJa#v)PtvL+vKgG v(v$v.PL v1vQEDv1v.D+v.tv$vSvLhbv.J8v,v%
+vKgG vrv\v.bv.J1vcv1v(v,v.,hE&v$v.G)Rv.QIE v/XvLhQIOGv.dG vLCOv$v.d
G vcvL1v2kv2#vSv.Q0vdtv2v1vLI0vuv.f v,v.[v.1vd>v$v.bv2Gv.Uv7hC&v-0v$v!vv

G $r.#.JG $. 17 K v@

(1)#vvVvv\vvlvv/G vvuvv<vv1vvLj,zG!;vv.QG vv$vv9vv.qvvcvv7#vv)8vvlvvcvv1vv"G vvPvv.bG vvcvvL1vv1vv7G vv$vvSvv9vvLtvv7kvv28vvJbvv1vv%
G/q9V.O0.JG cL117y,G/8E.OG/R9LGt2,8Ct9.1L1999e,U7.

(2)bvv2vvJG vvLDvv$svv)Dvv$vv.Oj,zG vv$vvSvvLhbvv.JG vv$vvSvv9vvLtvv7kvv2#vvPvv1vvLIG vv9vvuvv.#vv"G vvcvvL1vv2y,#vv?vv!vv7
G .DJI,#L>dO.1s,U129.
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2vvvvfaG8sAJQcQG_AG9QIG_gQ=c?:

8v(vrvPv%+vKgG vcv.GFvsE v/kv,v78vL8v2v]1v. v?v.&v3G/qv9vVv.OjG vcv.e
hCGLi8L82]1. ?.&3G 9?.Qj@

Cvvvvf(GFu|Q@=a?<9yG9!>G:sAZ9OjGyg9e.

vvvv0vv9vv$vv1vvMG vv$vvPvv9vv.iG/qvv9vvVvv.Oj vv!vvJhdG vvcvvL1vv1vv71vvcvvJeG vv9vvuvv.kvv&,

kvvvlvvv2Dvvv1vvv)8vvv?vvvJ1vvvcvvvZG/qvvv9vvvVvvv.O0vvv.JOvvv(vvvJkGkvvv2G vvvlvvv.FvvvZG vvv$vvv. vvv2
G vv$vv9vvL8vv3bvv!vv/CQ1vv.MG vv(vvlvv],0vvcvv.&vv2G vv2vvcvvZG!GvvL#vv)8vvJ+vv.Qkvv2
COGFvvv-hGvvvVvvv.Ubvvv!vvv/tvvv"G vvv$vvvPvvv9vvv.0vvv.J@h1vvvK vvvv0vvv$vvvuvvv)G vvvrvvv.dCf

+vv(vv.ctvv9vv!vv9vv1vv):G$h vv/8vv$vv!vvvCOhGJqvv.0vv7 vvlvvLVRvvLhW#vv2vv.O/8vv,vv.
bv!v/G v<v.&v1v7,h+v.G$#vLG vKjOkvd+vKgG$Gv1vLIE v/G/Ov9vfvLGbkv2
kvLVG/Ov9v<v(v.AGJhG v9v$vPvv1v. vLR&v.#v7G vMQGbv1v7E v/>v.&v3CRvuv.d

Dv$v.Fv1v7CGvLi@#v$v.0vcv(v2CfkvLVG vSvLhWG/qv9vVv.O0v7hG v9v?v.Q0v7
kvv2E[vv.Q#vv(vv_vv$vv7G vv9vv2vv.OdG vvEvvLG vvcvvL1vv1vv7G vvuvv2vvLievv1vvLtvv.atvvYvv$vv.&vv7
 !JhdG Yc1l7Qe%C&-8rLQ#(E,.hXc178lY1!17@

#vv)>vv,vv7CGvvLi8vv9vvPvv%G vv,vv1vv.tvv"G/qvv9vvVvv.O0vv71vvcvvJeG vv9vv?vv.&vvQ,

Dv1v=8v9v2v(v/bvJO#v)G vJhdOv1v.Ov7G/qv9vVv.OG vEvL1v1v(v$v.8v.>vJOhd

CGvvvLi/RG vvv:8vvvcvvv9vvv$vvvJ#vvv2vvvJCG/qvvv9vvvVvvv.OG vvv$vvv.>vvv-h8vvvPvvv9vvvHvvvJeG vvvrvvv1vvv.O
G vv?vv$vvLtvv1vv7hevv1vvLG vv?vv$vvLtvv1vv7 vv!vv9vvEvvuvv%kvv28vv?vv.Q8vv,vv.G vvHvv.Q>vv1vv7hDvv$vv.0vv7

U(.b9,.G .[(17(1)@

vvvv+vv(vv.c>vv.&vv3BGvvL0vvcvvMRhXvvcvv1vv7G vv9vv(vv.kvvL1vv1vv)G vvJhdG vvcvvL1vv1vv7

(1)CD$J0.OmG rLb2,#L>dO.1s,U167.
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h+vvv.tvvv.&vvv,vvv.Oh/
k

/8vvv9vvvEvvvuvvv%kvvv2+vvv1vvvuvvv"G)&vvv9vvv.Lbvvv!vvv/G vvv$vvvPvvv9vvv.i
G vvJGGvv!vv2h8vvPvv9vvrvv2vv"#vvcvv_vv%Dvv.>vv.8vv,vv.#vv)OhdC>vv(vv2vv1vv7+vv1vv$vv(vv:bvv!vv/
COvvv.Gqvvv,vvv.G vvvJGGvvv!vvv1vvv7,htvvv$vvv<vvv.dbvvv!vvv/P vvvvCfG/8vvv?vvv.+vvv.JG vvvEvvv. vvv1vvv7
 vv!vv9vv?vv.QIG vvcvv. vv$vv1vv78vv9vvPvv%1vv./Q8vvlvv.YG vv$vvPvv9vv$vvLkvv2&vvPvv2vv7G vvPvv!vvdPGJ

G v9vuv(v. v.>v1v.G v$v9vrvJ#v7kv2DvLtv7G/qv9vVv.OG vcv1v(v2,E v/>v.&v3G v(v$v.
G vPvL0vd v0qv9vVv.OG v$v. v2#v)GOv9v<v$v.QGJh8v.v̂1vlv.JG$#v.Gd,h+v2
Gbvv9vv2vv.QGJ8vv&Ojkvv2#vv?vv$vv!vv,vv.E vv/R0vv.OIQ1vv]G/qvv9vvVvv.O0vv.JG vvcvvL1vv1vv7
1v. vcv. v%G vHv.Q>v2(1)@h0vcv9v2vLkvvG/Q8v,v.f1v.$Ov.GbG vHv.Q>v1v7Ctv2vL

8EJBfmC#.eG 9?.QIG cL117@

vvvv#vv)G vv$vvSvv.tvv"G vv9vv28vv?vv.1vv-G vv$vv(vv\vvrvv7G vvcvvL1vv1vv7G vvuvv2vvLi vv!vv9vv2vv.Od
G vvvEvvvL>vvv!vvv3G$#vvv.GdG vvvcvvvL1vvv1vvv7 vvv9vvvlvvvcvvv1vvv"G/Ovvv9vvv<vvv$vvv.QOGGvvv!vvv1kvvv.@kvvv$vvv)
G v$vcvLhaCfCtv<vL#v)800#v!v1v.QOh/QC#vL0vuv28v.>vJkv2G vHv.QL

8vvPvv9vvlvv1vvJ#vv(vv,vv.Gqvv9vvVvv.O0vv.JG vvJhdG vvcvv_vv$vv/bvv!vv/h>vv-G vvHvvVvv.U,

h+vvKgG vvcvv$vv!vv1vv7kvv2G vv.Gqvvd#vvL8vv2vv\vv71vvrvv(vv.bvv.JG vvLCOvv$vv.dG vvHvv.UG vvKj
0vvEvv2vvKG/Ovv9vv<vv$vv.Qkvv2^vvLhaCtvv<vvLC#vv.&

k
vv.h#vvLOhO0vv7, vvuvv)1vv. vv$vvrvv.1vv"

0vvv$vvvuvvv)G/bvvv9vvv$vvv.Obvvv!vvv/QDhSC#vvv.GdXvvvHvvv$vvv7/8vvvEvvv9vvv.LE/ vvvlvvv9vvvF

G EJhOh8.k1L1cZG Y$.&.JG r.&.&17hG/q9V.O07@

vvvv#vv)G vvPvv!vv2vv1vv.JG vv9vv28vv$vv1vvMG/qvv9vvVvv.O0vv.JG vvcvvL1vv1vv7bvvJe8vv(vv.Y
+vv1vvuvv"Uvv.OQG8vv,vv.,Dvv1vv=#vv<vv!vv:#vv2vv1vvcvv.JG vv(vvlvv]#vv(vv,vv.Dvv.G vv272%

tvv$vv9vv.Ovv] vv!vvcvvSvvL0vv7G$Gvv1vvLI#vv)G vvrvvLfG vvcvvSvvL0vv),8vv#8vv21vvcvvJgG vvPvv!vvd

(1)&21"tE. 7,#L>dO.1s,U227.
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h+vvv.tvvv.&vvv,vvv.Oh/
k

/8vvv9vvvEvvvuvvv%kvvv2+vvv1vvvuvvv"G)&vvv9vvv.Lbvvv!vvv/G vvv$vvvPvvv9vvv.i
G vvJGGvv!vv2h8vvPvv9vvrvv2vv"#vvcvv_vv%Dvv.>vv.8vv,vv.#vv)OhdC>vv(vv2vv1vv7+vv1vv$vv(vv:bvv!vv/
COvvv.Gqvvv,vvv.G vvvJGGvvv!vvv1vvv7,htvvv$vvv<vvv.dbvvv!vvv/P vvvvCfG/8vvv?vvv.+vvv.JG vvvEvvv. vvv1vvv7
 vv!vv9vv?vv.QIG vvcvv. vv$vv1vv78vv9vvPvv%1vv./Q8vvlvv.YG vv$vvPvv9vv$vvLkvv2&vvPvv2vv7G vvPvv!vvdPGJ

G v9vuv(v. v.>v1v.G v$v9vrvJ#v7kv2DvLtv7G/qv9vVv.OG vcv1v(v2,E v/>v.&v3G v(v$v.
G vPvL0vd v0qv9vVv.OG v$v. v2#v)GOv9v<v$v.QGJh8v.v̂1vlv.JG$#v.Gd,h+v2
Gbvv9vv2vv.QGJ8vv&Ojkvv2#vv?vv$vv!vv,vv.E vv/R0vv.OIQ1vv]G/qvv9vvVvv.O0vv.JG vvcvvL1vv1vv7
1v. vcv. v%G vHv.Q>v2(1)@h0vcv9v2vLkvvG/Q8v,v.f1v.$Ov.GbG vHv.Q>v1v7Ctv2vL

8EJBfmC#.eG 9?.QIG cL117@

vvvv#vv)G vv$vvSvv.tvv"G vv9vv28vv?vv.1vv-G vv$vv(vv\vvrvv7G vvcvvL1vv1vv7G vvuvv2vvLi vv!vv9vv2vv.Od
G vvvEvvvL>vvv!vvv3G$#vvv.GdG vvvcvvvL1vvv1vvv7 vvv9vvvlvvvcvvv1vvv"G/Ovvv9vvv<vvv$vvv.QOGGvvv!vvv1kvvv.@kvvv$vvv)
G v$vcvLhaCfCtv<vL#v)800#v!v1v.QOh/QC#vL0vuv28v.>vJkv2G vHv.QL

8vvPvv9vvlvv1vvJ#vv(vv,vv.Gqvv9vvVvv.O0vv.JG vvJhdG vvcvv_vv$vv/bvv!vv/h>vv-G vvHvvVvv.U,

h+vvKgG vvcvv$vv!vv1vv7kvv2G vv.Gqvvd#vvL8vv2vv\vv71vvrvv(vv.bvv.JG vvLCOvv$vv.dG vvHvv.UG vvKj
0vvEvv2vvKG/Ovv9vv<vv$vv.Qkvv2^vvLhaCtvv<vvLC#vv.&

k
vv.h#vvLOhO0vv7, vvuvv)1vv. vv$vvrvv.1vv"

0vvv$vvvuvvv)G/bvvv9vvv$vvv.Obvvv!vvv/QDhSC#vvv.GdXvvvHvvv$vvv7/8vvvEvvv9vvv.LE/ vvvlvvv9vvvF

G EJhOh8.k1L1cZG Y$.&.JG r.&.&17hG/q9V.O07@

vvvv#vv)G vvPvv!vv2vv1vv.JG vv9vv28vv$vv1vvMG/qvv9vvVvv.O0vv.JG vvcvvL1vv1vv7bvvJe8vv(vv.Y
+vv1vvuvv"Uvv.OQG8vv,vv.,Dvv1vv=#vv<vv!vv:#vv2vv1vvcvv.JG vv(vvlvv]#vv(vv,vv.Dvv.G vv272%

tvv$vv9vv.Ovv] vv!vvcvvSvvL0vv7G$Gvv1vvLI#vv)G vvrvvLfG vvcvvSvvL0vv),8vv#8vv21vvcvvJgG vvPvv!vvd

(1)&21"tE. 7,#L>dO.1s,U227.
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G vVv(v.bv1v713.5%,;v%G v$v(v9v?v.JG vuv1v$v.h0v74.7%(1),#v$v.0vcv(v2Cf
G v,v1vuv"G/qv9vVv.Oj v,vKgG vJhd0vL8vuvMbv!v/#v.OIhGDvJIPGJ[v2v1vcv7
GOv9vLG8v1v?v1v7bv!v/G vVvcv1vJG vJh v2/8vJGv"kv2#v2vJC8vEvL0vLG v9v?v.QI,

h+.G$#LG Kj0?c"1(17G 92.OdG cL117k.Qe7G $E9.i@

vvvvbv!v/G v$vPv9v.iG vrv\v.bv2,0v9vPv%G v.GqvdG vcvL1v21v(vrv.WXvcvm

tv<v1vLI8v#8v2kv2#vrvJ#v9v,v.+vSv.Rv7G v2v(v1v7G v$v&OvPv1v7hev1v.HG/Ov9vLG8v1v?v1v7
hXvvcvvmG vv2vv(vv1vv.JG$Ovv.Ovv1vv7G vvVvv(vv.bvv1vv7bvv$vv.#kvv.,#vv$vv.0vvEvvJ#vv)qvvJQI

G v$v&OvPv.JG vVv(v.bv1v7bv!v/G v(v$v.hG/&vlv9v.MhG v9v.Ovd&vEv.G$Ov.Gb
G vvcvvL1vv1vv7(2)@C#vv.G vv$vv?vv.dG vvlvv0Dvv2kvv,vv.kvv2COvv.CDvv./8vv-Dvv1vv=/

RGdG/tvv9vvlvv.AhG$#vv)G vvfvvKGFvv2+vv.>vvQ>vv"G vvJhdG vvcvvL1vv1vv7,hG vv2vv(vv1vv7
G vvv9vvvVvvvJ0vvvL0vvv7kvvv2+vvvKGG vvvrvvv\vvv.Y/RG vvv:8vvv9vvvPvvv%1vvv. vvv9vvv(vvv.kvvvQOvvv.GAbvvv!vvv/
G v$vPv9v.iG v2v1v(v2Chkv2E[v.QG$Ov.GbG vcv. v$v1v7,h+v.C#vL0v&tvJbvJe

G 9(P1sb!/t"G $P9.0.J@

vvvv#vvv)>vvv,vvv7CGvvvLi,8vvvcvvv9vvv2vvvL#vvv9vvv\vvv!vvv2vvv.Jqvvv.0vvv7h8vvv.Ovvv1vvvdG vvv2vvv(vvv/
G$Ov.Ov1v7G v9vEv9v1v7C#vLkGXvLhQ0kv.)GvLGLG vuv1v.&v.JG vrv\vL0v7#v)[v.b
G vvvvvvcvvvvvvM vvvvvv7,h8vvvvvv1vvvvvvPvvvvvv1vvvvvvLRvvvvvvLhWhhOvvvvvv.Fvvvvvv"8vvvvvv(vvvvvvrvvvvvv"G$kvvvvvvLGOhG vvvvvv$vvvvvv.GO
hG $(9?.J(3)@

Hvvvvf(GFu|Q@=a?<9y}G9dGyAG9Qj.
vvvvChdGOvvv9vvv(vvv9vvv.L0vvv$vvvuvvv)PtvvvLg#vvv)Gvvv0d8vvv9vvv2vvvd#vvvPvvv.Q8vvvEvvvL0vvvL

(1)G 9rL0LG/q9V.OjG cL12,#L>dO.1s,U7.

(2)&21"tE. 7,#L>dO.1s,U227.

(3)#V\l/G u<1Lj,#L>dO.1s,U7.
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G vvv9vvv?vvv.QIG vvvcvvvL1vvv1vvv7,1vvvcvvv1vvvJkGbvvv)G vvv?vvv.G&vvv3G vvv9vvvcvvv.qvvvJ0vvv7,+vvv.CfDvvv?vvv%
G v9v?v.QIG vcvL1v1v7/RGdkv2#vPv9v.i#v9vJf/0v&;vLkv1v-8vEvL0vLG v9v?v.QI

ChbvvJ#vv-;kvv. vv9vv?vv.QIG vvcvvL1vv1vv7&vvlvvPvv,vv./8vvPvv.+vv%E/1vvEvv.G vv23%#vv)
G 9?.QIG c. $17(#cJdO(.GJG 9Pc1(.J)(1)@

1vv1vv(vv$vv./8vv9vvcvvJi&vvPvv2vv7G vv$vv2vv.O/JG vvcvvL1vv1vv7G vv2vv1vv(vv1vv7#vv)#vv?vv$vv.Y
G $2.O/J#dG H.QL7%(2)@

Ef+vKGG v.Gqvd+v.G vKj0vJkvdE v/G vrv.dCfG v$vSvuv"1v. v(vPv2v7

 !9?.QIG cL117G 21(17 1Q+.8EL0L+.1"+.h>.O+.CU0
k

@

GQ8v2v.[
kv.1vK vv/8vPv$vFhXvcv1v7G v9v?v.QIG vHv.Q>v1v7,kv2ev. v2v1v7

G vJhdG vcvL1v1v7,1v9vEvrv1vsR0v.OItv2v1vLIkv2DvLtv7G v9v?v.QIG vHv.Q>v1v71v1v)
+vvKgG vvJhdkvv2G vv$vvJiG vvrvvVvv1vvL$Ovv2vv.HC+vv$vv,vv.G vv9vvSvv.1vv-kvv2+vv1vv.tvv"
G vv9vvVvvJ0vvLhG/Ovv9vv1vvLGO(3),h&vv_vvLkGC0vvY

k
vv. vv$vv.Ovv2vvsPtvvLg#vv)G/bvv9vv$vv.O

bvvvv!vvvv/G vvvvHvvvv.QL,hG vvvv!vvvv?vvvv.AE vvvv/8vvvvVvvvvJ0vvvvL#vvvv.OIGvvvv.ehGDvvvvJI,h+vvvv2
#(9?.J/8HYd !9Hl1Y.JG ?$Lt17@

EfC+vv%#vv?vv.d0vv?vv3Cf8vvcvv$vv"kvv2E[vv.QgG vv9vv?vv.QIG vvcvvL1vv1vv7+vv.
8?.hR[.1dG 9S.1-hG 9(.kQ !.U.dE /#P9.i#)G 9u.#"@

vvvv/RG vv:evv. vv2vv1vv7G vvJhdG vvcvvL1vv1vv78vv\vv2vvsG vvcvvJ0vvJ#vv)G vvrvv1vv.Oevv1vvL
G vvv?vvv$vvvLtvvv1vvv7PGJG$;vvvLG vvv$vvv$vvv.;vvv",h1vvvcvvvZ+vvvKgG vvvrvvv1vvv.O8vvvPvvv9vvv(vvvJE vvv/

(1)hRGQIG V(.b7hG 9?.QIhG V(.b7G 9r!1J07,#L>dO.1s,U3.

(2)8rL0L#(_$7G c$"G cL117,2002e@
(3)&lQG $L>d@
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G vvv9vvv?vvv.QIG vvvcvvvL1vvv1vvv7,1vvvcvvv1vvvJkGbvvv)G vvv?vvv.G&vvv3G vvv9vvvcvvv.qvvvJ0vvv7,+vvv.CfDvvv?vvv%
G v9v?v.QIG vcvL1v1v7/RGdkv2#vPv9v.i#v9vJf/0v&;vLkv1v-8vEvL0vLG v9v?v.QI

ChbvvJ#vv-;kvv. vv9vv?vv.QIG vvcvvL1vv1vv7&vvlvvPvv,vv./8vvPvv.+vv%E/1vvEvv.G vv23%#vv)
G 9?.QIG c. $17(#cJdO(.GJG 9Pc1(.J)(1)@

1vv1vv(vv$vv./8vv9vvcvvJi&vvPvv2vv7G vv$vv2vv.O/JG vvcvvL1vv1vv7G vv2vv1vv(vv1vv7#vv)#vv?vv$vv.Y
G $2.O/J#dG H.QL7%(2)@

Ef+vKGG v.Gqvd+v.G vKj0vJkvdE v/G vrv.dCfG v$vSvuv"1v. v(vPv2v7

 !9?.QIG cL117G 21(17 1Q+.8EL0L+.1"+.h>.O+.CU0
k

@

GQ8v2v.[
kv.1vK vv/8vPv$vFhXvcv1v7G v9v?v.QIG vHv.Q>v1v7,kv2ev. v2v1v7

G vJhdG vcvL1v1v7,1v9vEvrv1vsR0v.OItv2v1vLIkv2DvLtv7G v9v?v.QIG vHv.Q>v1v71v1v)
+vvKgG vvJhdkvv2G vv$vvJiG vvrvvVvv1vvL$Ovv2vv.HC+vv$vv,vv.G vv9vvSvv.1vv-kvv2+vv1vv.tvv"
G vv9vvVvvJ0vvLhG/Ovv9vv1vvLGO(3),h&vv_vvLkGC0vvY

k
vv. vv$vv.Ovv2vvsPtvvLg#vv)G/bvv9vv$vv.O

bvvvv!vvvv/G vvvvHvvvv.QL,hG vvvv!vvvv?vvvv.AE vvvv/8vvvvVvvvvJ0vvvvL#vvvv.OIGvvvv.ehGDvvvvJI,h+vvvv2
#(9?.J/8HYd !9Hl1Y.JG ?$Lt17@

EfC+vv%#vv?vv.d0vv?vv3Cf8vvcvv$vv"kvv2E[vv.QgG vv9vv?vv.QIG vvcvvL1vv1vv7+vv.
8?.hR[.1dG 9S.1-hG 9(.kQ !.U.dE /#P9.i#)G 9u.#"@

vvvv/RG vv:evv. vv2vv1vv7G vvJhdG vvcvvL1vv1vv78vv\vv2vvsG vvcvvJ0vvJ#vv)G vvrvv1vv.Oevv1vvL
G vvv?vvv$vvvLtvvv1vvv7PGJG$;vvvLG vvv$vvv$vvv.;vvv",h1vvvcvvvZ+vvvKgG vvvrvvv1vvv.O8vvvPvvv9vvv(vvvJE vvv/

(1)hRGQIG V(.b7hG 9?.QIhG V(.b7G 9r!1J07,#L>dO.1s,U3.

(2)8rL0L#(_$7G c$"G cL117,2002e@
(3)&lQG $L>d@
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8vvSvvL0vvcvv.Jh>vvJJqvv2vv"Gbvv9vv$vv.OG vv2vvL&vv.#vv@G vv9vv(vvlvv1vvKj(1);kvv0RG vv:

G vvPvv!vvdG vvcvvL1vv1vv7G vv$vvPvv9vv.QOI8vvHvvYvvd vvLGvvWG/Ovv9vv1vvLGO8vvEvv:#vvPvv$vv1vv.J

#vvHvv9vv!vvlvv7(GOvv9vv$vv.QIChRvv,vv.OIGOvv9vv1vvLGO@@@)1vv?vv.&vv3G vvrvv1vv.OG vv(vvrvvJ0vv7
h8vvcvvrvv1vvJG)>vvLGAGJG vv$vvVvvLkvv1vv7G vv$vv9vvcvv!vvrvv71vvlvv9vvFG/bvv9vv$vv.OGJ vv9vv$vv.0vv"
G vv9vv?vv.QIG vvcvvL1vv1vv7,tvv$vv./RG vv:1vvcvvZG vvJhd8vv\vv2vvsqvv.G&vv1vv)8vv$vv(vvd

G/Ovv9vv1vvLGO vvEvv$vv.0vv7G vv$vv(vv9vv@G vv$vvEvv!vv2Ch$Ovv2vv.H1vv1vv,vv1vv7ChUvvEvv1vv7Ch
C#(17(2),h+2t!,.8cr1JGJEOGQ07h>$Lt17e1Lq.&.&17@

vvvv#vvPvv:bvv1vv.Htvv<vv1vvLI8vv\vv2vv1vvsG vv9vvHvvlvv1vvYvv.JG vv?vv$vvLtvv1vv7kvv2E[vv.Q

G/8vlv.qv1v7,kvrvJtv.f#v)G v$vlvLhV8vYv$v1v)G vLOv.ehG vYvLGFv3PGJ

G$;vLG v$v$v.;v"kv2+v1v.tv"G v9vcvL0vlv7G v?v$vLtv1v7G v9v2qvJ#v9v,v.+vKgG vJhd
Dv9v/0vPvLjbv!v1v,v.G v9vHvlv1vZG v9vJQ0v?v2G vPv(v.j1vVv.QI[v2v1vcv1v7,E/

Cf#c_%G JhdG cL117 %8r%1,KGG)>LGA(3)@

vvvvG v9v?v#J1vcvZG vJhdG vcvL1v1v7E v/G8vHv.PE>vLGAGJGOv9v<v(v.Fv1v7
CDv.O0v7G v?v.&v31v. v(vPv2v7 v2vcvZG vPv!vdG vcvL1v1v7G v$vPv9v.QOI,+vKGEXv.kv7

E vv/#vv.Ovv2vvsqvv. vv-#vv)8vvYvvHvv%G vvrvv.GFvv%G vvHvv.Uvv71vv\vv!vv2vv.JG/Ovv9vv<vv(vv.A
hG vLR&v.#v7G vMQGbv1v7,hbvJeG/&vPv?v.e1v1v)G v$vPv.QG v?v$v.bv2hG v$vPv.Q

G vvv<vvv(vvv.Fvvv2Ovvv.GAkvvv2G vvv?vvv.&vvv3G vvv$vvv9vvvcvvv!vvvs1vvv.)[vvv.QG vvvM#vvv(vvv2Ch1vvvrvvv.GFvvv%
G/O9<(.A@

(1)&lQG $L>d,U229.

(2)G 9rL0LG/q9V.OjG cL12,#L>dO.1s,U7.

(3)&lQG $L>d,U4.
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D9Fck9vvvvG_QCc?G_GOcOI_AJQcQG_AG9QIG_gQ=c?:

qvvvJ/0vvvuvvv.f+vvv(vvv.cCjGvvv0aDvvv.dtvvv.fG vvvPvvv.bG vvvcvvvL1vvv1vvv7
G v$vSv9vLtv7Gv1v.Qqv.#v2h#vJGv"XvLhQj v!vrv.#v1v7G/qv9vVv.O0v7,h#v);v%
kv,v2#v,v$v78v.Q0vHv1v7>vPv1v$v78v&OvQ vuv1v.fbvL1v2qv.jh#v&;vL(1), vuv)
G vPv&GdG vKj0v\vLM+v.#v.#vJi+v.#vTG/Ov9vrv0 v1v7G v$vHv.d v!vJhd
G vvcvvL1vv1vv7kvvLGOih>vv$vv.bvv7 vv9vvEvvrvv1vvs+vvKGG vv$vvSvvLhYkvv2E[vv.QDvvYvv.Qj

ULa?

 vrvJGv!vWG v$vPv.QG vcvL1v2C#v.eG vcvLGqv1v"G vuv2v1vLIG v9v2Dv. v:

Ohf8v\v2v1vsG v$vSvLhYG vcvL1v2 v9vEvL0vLG v9v?v.QI,E v/G vJGv.dkv2#vPv.Q

>J0J0LGb2OhQG r.iG c_$/bLa1(b0fCt.O0L@

1vvvvA.DcQG_raiG_gdlb:

1vvv!vvvgbvvvJOG vvvJhdG vvvcvvvL1vvv1vvv7G vvv9vvv2Uvvv.Oqvvv:bvvv!vvv/G8vvvlvvv.qvvv1vvv78vvv1vvvPvvv1vvvL
h8vv(vv$vv1vv7G vv9vv2vv.OdG vv9vv?vv.Qj;vv$vv.&vv1vv7bvvSvvLOh vv7(E vv/DvvJhO2009e)#vvd

h>vv.O;vv0KOhd8vvcvv.#vv"#vvcvv.#vv!vv78vvlvvYvv1vv!vv1vv7h+vv2kvv!vvPvv\vv1vv)hG vvPvv.OGf
hG v1v$v),h8vSvuv"+vKgG vJhdOv.q

k
v.0vYv%Ctv<vL#v)180#v!v1v.f&vPv$v7

(90%#vv)#vv?vv$vv.YOvvuvv.fG vvcvv. vv%G vvcvvL1vv2),h0vv2vv!vvg&vv.8vv?vv,vv.G vv$vvEvv!vv2
G)>v$v. v2522#v!v1v.QOh/Q(90%#v)G v(v.8v@G)>v$v. v2G vcvL1v2),
h+vvv2Ohd8vvvcvvv9vvv2vvvL#vvv)Ctvvv<vvvLG vvvJhdG vvvcvvvL1vvv1vvv7G&vvvlvvv9vvv.Dkvvv.bvvv!vvv/G vvvcvvv. vvv%
G H.Q>2(2)@

(1)b<$.fG l,Lj,#L>dO.1s,U7.

(2)G 9rL0LG/q9V.OjG cL12,#L>dO.1s,U2.
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D9Fck9vvvvG_QCc?G_GOcOI_AJQcQG_AG9QIG_gQ=c?:

qvvvJ/0vvvuvvv.f+vvv(vvv.cCjGvvv0aDvvv.dtvvv.fG vvvPvvv.bG vvvcvvvL1vvv1vvv7
G v$vSv9vLtv7Gv1v.Qqv.#v2h#vJGv"XvLhQj v!vrv.#v1v7G/qv9vVv.O0v7,h#v);v%
kv,v2#v,v$v78v.Q0vHv1v7>vPv1v$v78v&OvQ vuv1v.fbvL1v2qv.jh#v&;vL(1), vuv)
G vPv&GdG vKj0v\vLM+v.#v.#vJi+v.#vTG/Ov9vrv0 v1v7G v$vHv.d v!vJhd
G vvcvvL1vv1vv7kvvLGOih>vv$vv.bvv7 vv9vvEvvrvv1vvs+vvKGG vv$vvSvvLhYkvv2E[vv.QDvvYvv.Qj

ULa?

 vrvJGv!vWG v$vPv.QG vcvL1v2C#v.eG vcvLGqv1v"G vuv2v1vLIG v9v2Dv. v:

Ohf8v\v2v1vsG v$vSvLhYG vcvL1v2 v9vEvL0vLG v9v?v.QI,E v/G vJGv.dkv2#vPv.Q

>J0J0LGb2OhQG r.iG c_$/bLa1(b0fCt.O0L@

1vvvvA.DcQG_raiG_gdlb:

1vvv!vvvgbvvvJOG vvvJhdG vvvcvvvL1vvv1vvv7G vvv9vvv2Uvvv.Oqvvv:bvvv!vvv/G8vvvlvvv.qvvv1vvv78vvv1vvvPvvv1vvvL
h8vv(vv$vv1vv7G vv9vv2vv.OdG vv9vv?vv.Qj;vv$vv.&vv1vv7bvvSvvLOh vv7(E vv/DvvJhO2009e)#vvd

h>vv.O;vv0KOhd8vvcvv.#vv"#vvcvv.#vv!vv78vvlvvYvv1vv!vv1vv7h+vv2kvv!vvPvv\vv1vv)hG vvPvv.OGf
hG v1v$v),h8vSvuv"+vKgG vJhdOv.q

k
v.0vYv%Ctv<vL#v)180#v!v1v.f&vPv$v7

(90%#vv)#vv?vv$vv.YOvvuvv.fG vvcvv. vv%G vvcvvL1vv2),h0vv2vv!vvg&vv.8vv?vv,vv.G vv$vvEvv!vv2
G)>v$v. v2522#v!v1v.QOh/Q(90%#v)G v(v.8v@G)>v$v. v2G vcvL1v2),
h+vvv2Ohd8vvvcvvv9vvv2vvvL#vvv)Ctvvv<vvvLG vvvJhdG vvvcvvvL1vvv1vvv7G&vvvlvvv9vvv.Dkvvv.bvvv!vvv/G vvvcvvv. vvv%
G H.Q>2(2)@

(1)b<$.fG l,Lj,#L>dO.1s,U7.

(2)G 9rL0LG/q9V.OjG cL12,#L>dO.1s,U2.
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1vvv(vvvlvvvQG vvvrvvvJQG vvvKj8vvvSvvvuvvv"kvvv1vvv-+vvvKgG vvv$vvvcvvv\vvv1vvv.JOGkvvvckvvv.&vvvEvvv.
G)OvvLGY1vv9vvEvvrvv1vvsG vvPvv.bG vvcvvL1vv1vv7G vv$vvSvv9vvLtvv78vv<vv1vvL+vv.G>vvQG vvrvv.i
G)qvvv!vvv1vvv$vvv1vvv7hG vvvcvvv_vvv$vvv/G vvv9vvv28vvvEvvv.hdEO#vvv.>vvv,vvv.kvvv2&vvvPvvvsOvvv1vvv.Ovvv9vvv,vvv.
G ?1.O9LG81?17@

1vvvvcvvvv1vvvvJkGbvvvv)G vvvv9vvvvYvvvv.QHG vvvvlvvvvuvvvvLjDvvvv.dG vvvv$vvvv?vvvv.dG vvvv?vvvvfvvvvLGkvvvv2
h#vvYvv$vv.fG vvSvvLbChOvv\vv1vv7hRvv$vv.dEkvvL0vvrvv1vv.,0vv$vvuvv)G vvrvv.dCfChd
#vvSvvLhYbvvLkvv9vv-G vv$vv(vv\vvrvv7G vvcvvL1vv1vv7+vv.G vv$vvSvvLhYzG/qvv9vvVvv.Ojy vvSvv$vv.d
EkvvvL0vvvrvvv1vvv.hG vvvSvvvLbG$hOvvv],h+vvv.PhCUvvv.dC#vvvL0vvvuvvv.vvvvEOvvvLGFvvv1vvv!vvv1vvv7
hGXvEv7[vLMtv2vJ0v"bv)G v$vPv.QG vEvYv.QjG vcvL1v2 v9vEvL0vLG v9v?v.QI

hG/&vvJ#vv.L,kvvLevv%Cf#vvSvvLhYG vv9vvcvv.hfG/qvv9vvVvv.Oj vvSvv$vv.dEkvvL0vvrvv1vv.
hG vvSvvLbG$hOvv]/0vvLqvv/E vv/#vvPvv9vv.iG/8vvEvv.OG/qvv9vvVvv.Oj,hE&vv$vv.
0v9vcv!vs1vcv0qv.JGqv9vVv.O0v7PGJ#vPv9v.0v.J#vHv9v!vlv7,E/C&v-0v$vQkv2

>vv.+vvLgG/bvv9vv$vv.OG vvcvvL1vv2G vv$vv9vv2vv.OdG vv$vvL8vvuvvMbvv!vv/G vvKGJG vvEvvYvv.Q0vv7
G cL117@

kv2G v.GqvdEf#v?vLO8vrvPv1v%G vcv. v%G vcvL1v21v1v)G vlvYv.AG vSvLb

ChOvv\vv2hRvv$vv.dEkvvL0vvrvv1vv.+vv.#vvJbvv.I vv!vv9vv.>vvQ,hG&vvcvvuvvQP vvvkvv2
OQ>v.JG v(vlvdG vKj0v$vuv)Cf8vHvLL1v-G vJhdG vcvL1v1v7bv(vJOGv. v,v.
kvv2+vvKGG vv$vvSvvLhYG vvKj0vv9vv$vv1vvMbvv)&vv_vv1vvLgG vvcvvL1vv2G vvEvvYvv.Qj1vv(O#vv.L
EOvLGFv1v"kv1v-@hqvJC1vLRJEDvJiG vJQGOv.J(1)CfhGqvdG v$vrv.Q&v71v1v)

(1)bvv2vvJG vvrvv.OQRvvcvv2vv.f,zG vvPvv.bG vvSvvLbChOvv\vv1vv7h8vvEvvJ0vv.JG vv9vv(vv$vv1vv7G/qvv9vvVvv.O0vv7kvv2G vv.[vv)
G vvcvvL1vv2y,G vv$vv!vvm,#vvLtvvMG vvJQGOvv.JG vvcvvL1vv2vvvvG$hQh1vv2,1vv.Q0vvQ,bvvJO40,O>vv(vv2vvL

1995e,U33.
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=

G/qvv9vvVvv.OG)OvvLGFvv1vv!vv2hG/qvv9vvVvv.O0vv.JG vvcvvL1vv1vv7z0vvuvvSvvmbvv)GQ8vvlvv.Y
G vvv$vvvuvvv.&vvv7G/qvvv9vvvVvvv.O0vvv7G)OvvvLGFvvv1vvv!vvv1vvv7#vvvrvvv.Q&vvv71vvv$vvvuvvv.&vvv7G vvv2vvv!vvvJGfG vvvcvvvL1vvv1vvv7
G vv$vvEvv!vv1vv7RvvL0vvuvv.8vv,vv.kvv2G vvSvvLbChOvv\vv1vv7,Dvv1vv=0vv9vvYvvFCfEOvvLGFvv1vv"
8vvvPvvv9vvv#;vvvL vvv.DvvvJ+vvv.1vvv$vvv.0vvvM0vvvJbvvv)34%#vvv)#vvv?vvv$vvv"G vvv(vvv.8vvv@G vvv$vvvEvvv!vvv2
 v$v?v$v.YG v2v!vJGfG vPv9v7kv2Dv1v)CfbvJOOvuv.&v,v./0v9v?v.hR5.8#v)

Ovvuvv.fG vv$vv?vv$vv.bvv7@@@tvv$vv.Cf+vv1vvuvv"Uvv.OQGJG vvPvv!vvdG)OvvLGFvv1vv!vv1vv7
0vvSvv2vv-&vv_vv1vvLgkvv2G vv2vv!vvJGfG vv$vvVvv(vvcvv7,kvv2Dvv1vv)Cf+vv1vvuvv"Uvv.OQGJ

G P!dk2G 2!JGfG cL1170$.;"&_1Lgk2G 2!JGfG (.#17y@

1vcv1vJkGbv)#v(v\vsG vL1vFhG vHvPv.QI0vcv9v2vL+vKGG v$vPv.Q1v$vEv\v.8v-
G/qv9vVv.O0v7(G vJGQG v2v1vYv.Avvvvbv$v.fvvvvG vJhDv7)COv.Okv. v*>v,v.Rbv!v/
#vv.8vv2vvrvv/#vv)G vv(vv_vv.eG vvcvvL1vv21vv#OvvPvv-G)qvv!vv1vv$vv1vv7hG vvrvv.#vv1vv7hG vvEvvYvv.Q0vv7
hDvv9vv/G vv?vvfvvLGkvv1vv7,hqvv9vv"QhMG/bvv9vv$vv.Obvv!vv/G vvKGJOGGvv!vv-,hRQY

COQG lLq7G&\0q
k

.#)G$+JGaG/q9V.O07G $V!E17G Y1r7@

2vvvvEf;HCt9OcQaG_lT9QG_JOcE_AJQcQG_AG9QIG_gQ=c?:

bvvLkvv:1vvJG0vv7Rvv,vvL#vv.j#vv)Ovv(vv72001e1vvJG0vv7#vvPvv.Q>vvJ0vvJ
 vvv!vvv$vvvSvvvLhYG vvvcvvvL1vvv2 vvv9vvvEvvvL0vvvLG vvv9vvv?vvv.QI1vvv$vvv2vvv.OQI#vvvfvvvL1vvv1vvv7,Ovvvcvvv:E vvv/
G vv9vvrvv.QH#vvdG vvYvvlvv7G vvSvv$vv. vv1vv7 vvEvv.VG vv2vvEvvLG$1vv1vvZG vv$vv9vv.Ovv]kvv2
E[vv.QG vv$vvSvvLhYG$hQhvvvv#vv9vv.Ovv\vv2,Dvv1vv=8vv%EUvvJGQEbvv0fCtvv.O0vvL

)qv.#v7#v(v\vrv7 v!v9v2v.OdG vEvL@kvrvJG>v9v$vcv:bvSvLOhdbvL1v1v7#v9v.Ov\v1v7

=PtvLg:DvPv)C1v.[v. v3,zG vlvuvLG vcvL1v2hG vSvLbChOv\v1v7y,#v?v!v7bv. v%G vlvuvL,G v$v?v!vJ

25,bJO4,C1L0"vvvv0.&1.1997e,U94.
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G/qvv9vvVvv.OG)OvvLGFvv1vv!vv2hG/qvv9vvVvv.O0vv.JG vvcvvL1vv1vv7z0vvuvvSvvmbvv)GQ8vvlvv.Y
G vvv$vvvuvvv.&vvv7G/qvvv9vvvVvvv.O0vvv7G)OvvvLGFvvv1vvv!vvv1vvv7#vvvrvvv.Q&vvv71vvv$vvvuvvv.&vvv7G vvv2vvv!vvvJGfG vvvcvvvL1vvv1vvv7
G vv$vvEvv!vv1vv7RvvL0vvuvv.8vv,vv.kvv2G vvSvvLbChOvv\vv1vv7,Dvv1vv=0vv9vvYvvFCfEOvvLGFvv1vv"
8vvvPvvv9vvv#;vvvL vvv.DvvvJ+vvv.1vvv$vvv.0vvvM0vvvJbvvv)34%#vvv)#vvv?vvv$vvv"G vvv(vvv.8vvv@G vvv$vvvEvvv!vvv2
 v$v?v$v.YG v2v!vJGfG vPv9v7kv2Dv1v)CfbvJOOvuv.&v,v./0v9v?v.hR5.8#v)

Ovvuvv.fG vv$vv?vv$vv.bvv7@@@tvv$vv.Cf+vv1vvuvv"Uvv.OQGJG vvPvv!vvdG)OvvLGFvv1vv!vv1vv7
0vvSvv2vv-&vv_vv1vvLgkvv2G vv2vv!vvJGfG vv$vvVvv(vvcvv7,kvv2Dvv1vv)Cf+vv1vvuvv"Uvv.OQGJ

G P!dk2G 2!JGfG cL1170$.;"&_1Lgk2G 2!JGfG (.#17y@

1vcv1vJkGbv)#v(v\vsG vL1vFhG vHvPv.QI0vcv9v2vL+vKGG v$vPv.Q1v$vEv\v.8v-
G/qv9vVv.O0v7(G vJGQG v2v1vYv.Avvvvbv$v.fvvvvG vJhDv7)COv.Okv. v*>v,v.Rbv!v/
#vv.8vv2vvrvv/#vv)G vv(vv_vv.eG vvcvvL1vv21vv#OvvPvv-G)qvv!vv1vv$vv1vv7hG vvrvv.#vv1vv7hG vvEvvYvv.Q0vv7
hDvv9vv/G vv?vvfvvLGkvv1vv7,hqvv9vv"QhMG/bvv9vv$vv.Obvv!vv/G vvKGJOGGvv!vv-,hRQY

COQG lLq7G&\0q
k

.#)G$+JGaG/q9V.O07G $V!E17G Y1r7@

2vvvvEf;HCt9OcQaG_lT9QG_JOcE_AJQcQG_AG9QIG_gQ=c?:

bvvLkvv:1vvJG0vv7Rvv,vvL#vv.j#vv)Ovv(vv72001e1vvJG0vv7#vvPvv.Q>vvJ0vvJ
 vvv!vvv$vvvSvvvLhYG vvvcvvvL1vvv2 vvv9vvvEvvvL0vvvLG vvv9vvv?vvv.QI1vvv$vvv2vvv.OQI#vvvfvvvL1vvv1vvv7,Ovvvcvvv:E vvv/
G vv9vvrvv.QH#vvdG vvYvvlvv7G vvSvv$vv. vv1vv7 vvEvv.VG vv2vvEvvLG$1vv1vvZG vv$vv9vv.Ovv]kvv2
E[vv.QG vv$vvSvvLhYG$hQhvvvv#vv9vv.Ovv\vv2,Dvv1vv=8vv%EUvvJGQEbvv0fCtvv.O0vvL

)qv.#v7#v(v\vrv7 v!v9v2v.OdG vEvL@kvrvJG>v9v$vcv:bvSvLOhdbvL1v1v7#v9v.Ov\v1v7

=PtvLg:DvPv)C1v.[v. v3,zG vlvuvLG vcvL1v2hG vSvLbChOv\v1v7y,#v?v!v7bv. v%G vlvuvL,G v$v?v!vJ

25,bJO4,C1L0"vvvv0.&1.1997e,U94.

157



1vvv$vvvJ0vvv(vvv7G vvvL1vvv.W(8#vvv.j2001e)bvvv!vvv/#vvvPvvv9vvv.ihRQGAG vvvHvvv.Q>vvv1vvv7
 vvvv9vvvvJGQS#vvvvSvvvvLhYhXvvvvd#vvvv(vvvv\vvvvrvvvv7 vvvv!vvvv9vvvv2vvvv.OdG vvvvEvvvvLbvvvvL1vvvv1vvvv7hzChQhvvvv

bvvL1vv1vv7y(1),1vv(vv.Abvv!vv/#vvrvvLQGJG vvrvv$vv7G vvcvvL1vv1vv7G vv<vv. vv<vv7bvvSvvLG vv$vv(vvcvvrvvJI
1c$.f1. $$!u7G$QO&17G ,.R$17@

hqJ>.AJD1<1.J+KGG)b0ft. 9. 2:

zE0v$v.&
k
v.1v#+v$v1v7Obv%G v9vcv.hfG vcvL1v2G v$vSv9vLc,hkv2CkvsEqv.#v7

h8v(v$v1v7G v$v(v\vrv7G vcvL1v1v7G vuv2vLi v!v9v2v.OdG vEvL,h1v,vJaG v$vPv.+v$v7kv2
G ?,.OG $2Kh 7)q.#7O.bbL117#S9Lt7@

hG&vvv\vvv0q
k
vvv.#vvv)G/8vvvlvvv.qvvv1vvv.JG vvv<vvv(vvv.Fvvv1vvv7G vvv9vvv28vvvL1vvv\vvv,vvv%,hGQ8vvv2vvv.[

kvvv.

1v.8vlv.qv1v.JG vSvLGtv7G v$v.qvcv7#vdG/8vEv.OG$hQh1v2@hGqv9v(v.bkv.1vYvLhQI

Eqvv.#vv7kvvYvv.AGqvv9vvVvv.Ojqvv.j vv!vv.Uvv.dE vv/8vv(vv$vv1vv7Rvv.#vv!vv7 vv$vv?vv.1vv,vv7
8vEvJ0v.JhEtvLG+v.JG vcv. v$v7@hG&vPv?v.#kv.#vd#v1v<v.bG v?v.#vcv7G vcvL1v1v7
hG $2.O+G .GQOIk2#c.+JGJG $(_$7G c. $17 !9?.QI@

hkv2Ckvs8vEv./JOv(v72010eG v$vL8v2v\v71v(qv.#v7#v(v\vrv7ChQhvvvv

#9.O\17 !92.OdG EL@

hGbv9v2v.QkG$+v$v1v7G vcv$v"#v)C>v"8vEvL0vLG v$v2v.O/JG/qv9vVv.O0v7
hG vvSvvLGtvv71vv1vv)G vvJhdG vvcvvL1vv1vv7G vv$vv9vv.Ovv\vv1vv7,1vv.GOvv\vv7B vv1vv.J>vvJ0vvJI
#v(vPv?v$v7#vdG v9v.>v,v.JG/qv9vVv.O0v7G vcvVvL0v7bv!v/G v$vPv9v.iG v?v,v.j
hG Jh 2y@

(1)+vKgG vJhd+v2:G v$vfvLH,G v?vMGFvL,8v.&vQ, v1v2v1v.,#v.Q0v9v.&v1v.,#vVvL,Ov.Q0v.,G$QOf,

 2(.f,k!P\1)@
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C#.G $rLQGJG .GQOIk2G)b0fkrJ+$:CQ1c7C+JGa:

vvvvG vcv$v"bv!v/Eqv.#v7#v(v\vrv7#v.Ovcv7 v!v9v2v.OdG vEvL8v?v$vdG vJhd
G cL117G $9.O\17,#dG/&l9.Mb!/G JhdG cL117G$GLi@

vvvv8vuv!v1vm#v?v$v.bv.Jbv$v"#vuv.&v7#v)Gv2vLGA#v)G vJhdG$Q1vd

G$bY.A,hhXdG! 1.JG YLhQ07 ,KgG $(\r7@

vvvvbvrvJG>v9v$v.bv.JOhQ0v7 v$v?v$v.bv.JG vcv$v" v9vEvYv1vL#vSvLhY

G/8l.q17 .XdG $(\r7G $.Oc7 !92.OdG EL@

vvvv8vvcvv1vv1vv) vv?vv(vv7#vv)tvv2vv.QG vv$vvPvv&h vv1vv) vv9vvrvv1vv1vv%8vvrvv.Q0vvL#vv?vv$vv.bvv.J

G H2LGA(1)@

G vv$vv0DvvaCf+vvKgG vv$vv(vv\vvrvv78vv(vv\vv!vvs#vv)#vvLtvvM0vvYvv%Ohd8vvL8vv2vv]

1vv.8vvlvv.qvv1vv.J;vv(vv.Fvv1vv7 vv!vv9vv2vv.OdG vvEvvLkvv1vv$vv.1vv1vv(vv,vv.h1vv.8vvlvv.qvv1vv.JRvvLGtvv7#vvd

G/8E.OG$hQh12,h+2G $fLHh8.&Qh#VLhG$QOf@

EfG)Rvvvuvvv.d/0vvvuvvv$vvv)kvvv2GQ8vvv2vvv.W+vvvKgG vvvJhdkvvv1vvv$vvv.1vvv1vvv(vvv,vvv.
1v.8vlv.qv1v7 v!v9v2v.OdG vEvL,1v"EfP vv0vcv9v2vLC#vLkG#vEv$v.OkG vuv.&v-0vPvLY

bvv$vv!vv1vv7G vv9vvEvvL0vvL1vv.&vv\vv0qvv-#vv)Qqvvd>vvfvvLGkvv1vv7Xvv1vvrvv7,1vv"G vv$vvSvvuvv"+vv.
G v9vEv.dG v9v.e&vEv.G v$vPv.QG$hQhvvvv#v9v.Ov\v2,#v$v.0vcv(v2CfG vPv.b
G vvvcvvvL1vvv1vvv7kvvvrvvvJJtvvv"#vvvrvvv.#vvv.JE&vvvSvvv.Fvvv,vvv.tvvv$vvvcvvv\vvv/DvvvYvvv.QjhXvvvLhQI

Gqvv9vvVvv.O0vv7kvv2DvvJPG8vv,vv.,1vv"E&vv,vv.8vvVvv2vvF#vv?vvLOB vv1vv7 vv$vv.G>vv,vv7(Ch
G/&vvvvJ#vvvv.Lkvvvv2)G vvvv9vvvvEvvvvJ0vvvv.JG/qvvvv9vvvvVvvvv.O0vvvv7hG vvvv$vvvvSvvvv.Q0vvvvdG vvvv9vvvvSvvvv.Qtvvvv1vvvv7

(1)G&_L&WG)b0f@
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C#.G $rLQGJG .GQOIk2G)b0fkrJ+$:CQ1c7C+JGa:

vvvvG vcv$v"bv!v/Eqv.#v7#v(v\vrv7#v.Ovcv7 v!v9v2v.OdG vEvL8v?v$vdG vJhd
G cL117G $9.O\17,#dG/&l9.Mb!/G JhdG cL117G$GLi@

vvvv8vuv!v1vm#v?v$v.bv.Jbv$v"#vuv.&v7#v)Gv2vLGA#v)G vJhdG$Q1vd

G$bY.A,hhXdG! 1.JG YLhQ07 ,KgG $(\r7@

vvvvbvrvJG>v9v$v.bv.JOhQ0v7 v$v?v$v.bv.JG vcv$v" v9vEvYv1vL#vSvLhY

G/8l.q17 .XdG $(\r7G $.Oc7 !92.OdG EL@

vvvv8vvcvv1vv1vv) vv?vv(vv7#vv)tvv2vv.QG vv$vvPvv&h vv1vv) vv9vvrvv1vv1vv%8vvrvv.Q0vvL#vv?vv$vv.bvv.J

G H2LGA(1)@

G vv$vv0DvvaCf+vvKgG vv$vv(vv\vvrvv78vv(vv\vv!vvs#vv)#vvLtvvM0vvYvv%Ohd8vvL8vv2vv]

1vv.8vvlvv.qvv1vv.J;vv(vv.Fvv1vv7 vv!vv9vv2vv.OdG vvEvvLkvv1vv$vv.1vv1vv(vv,vv.h1vv.8vvlvv.qvv1vv.JRvvLGtvv7#vvd

G/8E.OG$hQh12,h+2G $fLHh8.&Qh#VLhG$QOf@

EfG)Rvvvuvvv.d/0vvvuvvv$vvv)kvvv2GQ8vvv2vvv.W+vvvKgG vvvJhdkvvv1vvv$vvv.1vvv1vvv(vvv,vvv.
1v.8vlv.qv1v7 v!v9v2v.OdG vEvL,1v"EfP vv0vcv9v2vLC#vLkG#vEv$v.OkG vuv.&v-0vPvLY

bvv$vv!vv1vv7G vv9vvEvvL0vvL1vv.&vv\vv0qvv-#vv)Qqvvd>vvfvvLGkvv1vv7Xvv1vvrvv7,1vv"G vv$vvSvvuvv"+vv.
G v9vEv.dG v9v.e&vEv.G v$vPv.QG$hQhvvvv#v9v.Ov\v2,#v$v.0vcv(v2CfG vPv.b
G vvvcvvvL1vvv1vvv7kvvvrvvvJJtvvv"#vvvrvvv.#vvv.JE&vvvSvvv.Fvvv,vvv.tvvv$vvvcvvv\vvv/DvvvYvvv.QjhXvvvLhQI

Gqvv9vvVvv.O0vv7kvv2DvvJPG8vv,vv.,1vv"E&vv,vv.8vvVvv2vvF#vv?vvLOB vv1vv7 vv$vv.G>vv,vv7(Ch
G/&vvvvJ#vvvv.Lkvvvv2)G vvvv9vvvvEvvvvJ0vvvv.JG/qvvvv9vvvvVvvvv.O0vvvv7hG vvvv$vvvvSvvvv.Q0vvvvdG vvvv9vvvvSvvvv.Qtvvvv1vvvv7

(1)G&_L&WG)b0f@
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G vvvv$vvvv.Xvvvv.bvvvv7#vvvv)[vvvvLaG vvvvrvvvv.iG vvvvcvvvv_vvvv$vvvv/hbvvvv!vvvv/QCOvvvv,vvvv.G/8vvvvEvvvv.O

G$hQh12@

Gvv9vv.#kvv.,+vv"0vv$vvuvv)Gbvv9vv2vv.QG vv$vvPvv.QG vvEvv. vv2 vv9vvEvvL0vvLG vv9vv?vv.QI

8rJ#k.&E.G$#.ek2G $P!P"G .DJhjG cL12?

8vvvVvvvcvvv3G)>vvv.1vvv7bvvv)+vvvKGG vvvPvvv&GdEPG8vvv$vvv:#vvvrvvv.Q&vvv7OhGkvvvd

G v.DvJIkv2G v$v.Xv2#vd&v_v1vL8v,v.Dv. v1kv.; vrvJtv.fG)0v$v.fG vrv.#v2vvvv
G vEvYv.Qjqv.0kv.kv2kv9vLGJOv.1vrv7 vuv(v-GUv\vJe1v.GqvdOh v20vPv9vEv1v"
#vcv-kvLV#vSvLhYG&vJ#v.>v21v1v)tv"G vJhdG vcvL1v1v7, vuv)G v1v.ekv2
v̂vv"G vvv9vvvEvvv./JG)0vvv?vvv.1vvv1vvv7Oh vvv1kvvv.G vvv$vvvSvvv?vvvcvvv7bvvv!vvv/G/&vvvJ#vvv.Levvv.1vvv:

G vvvJhGkvvvdG vvvEvvvYvvv.Q0vvv7vvvvG vvvrvvv.#vvv1vvv7hDvvvYvvvLJG vvv$vvvcvvv\vvv1vvv.JG vvv$vvvVvvv!vvvEvvv1vvv7
(G/&vJ#v.LXvLhQIGqv9vVv.O0v7), vuv(v,v.ev1vLtv.kv1v7)&v?v.M#vSvLhYkv2
C1vvvPvvv]OQ>vvv.8vvv-(#vvv(vvv\vvvrvvv7G vvv9vvv2vvv.OdG vvvEvvvL),Gvvv.Uvvv7#vvvdOvvvcvvv2G vvvrvvv.i
G vvcvv_vv$vv//Ovv9vv<vv$vv.Q+vvKGG/&vvJ#vv.Lkvv28vvcvvM0vvM#vvVvv. vvEvv,vv.G/qvv9vvVvv.O0vv7
h8<21:#S.Q0c,.G ?1.O9LG81?17@

EPf#.G Kj0$u)Cf0.DJG cLHGq9V.O0k.?

 vrvJtv.&v:G vEvLhHkv2Cev!v3G$Dv1v.fOQOkv. vlv,v%E0v?v.1v1v.J

G/&vlv9v.MhG/&vJ#v.L,kv,v"8vEv9v.LG vJhdG vcvL1v1v7 v9vHvPvLCRv1v.Atv<v1vLI
 9c2C+$17G .DJIhG/&J#.L?

 vvuvv)bvv!vv1vv,vv.Ch/
k

Cf8vvuvv.fCtvv<vvLhGqvvcvv1vv7;$&vv,vv./8vvPvv9vv,vvJa

G vv.DvvJI1vv"G/&vvJ#vv.LhG vv9vvcvv.hfkvv2G vv$vvPvv9vv.iG vv9vv?vv.QjG vvVvvLa,

Dvvlvv.^
k
vv.bvv!vv/qvv1vv%#vv9vv2vv.0vv(vv7#vv)G vv(vv.Dvv1vv7G vvPvv1vv.Ovv1vv7,kvv2evv1vv.HRvvLW

G J0$rLG[17G$h 2 !EJ0=b)G .DJI@
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/X)QZG9MGqG9AX9\

>vv.AJG vv9vv?vvL1vv7G vvcvvL1vv1vv7G vv?vv$vv.bvv1vv71vv(vvlvvQ>vv1vvJ vv9vvEvvrvv1vvsC+vvJGa

#vvv2vvv9vvvuvvvLI#vvvdG vvv(vvvPvvvsG vvvlvvvuvvvLjG vvvKjCOiE vvv/h>vvv.OkvvvuvvvLIG vvvcvvvLh1vvv7

tv#Uv"qv.#v2Ov1v.Ov21vcvJ#v.tv.f#vL8v2v\
kv.1v. v?v.G&v3G v<vrv.kv1v7G vHv.Uv7

1vv. vvJ0vv)G)Ovv0#vv2,hqvvJOvvcvv:G vvJhdG vvcvvL1vv1vv7 vv9vv(vvM0vv"+vvKGG vv$vvPvvcvv/

kv2qv. v3G8vlv.qv2#v9v$v1vM, vuv)G vrv. v3G/8vlv.qv2 v1vQE/bv(vVvLkG#v)

bvv(vv.UvvL1vv(vv.AG vv<vvrvv71vv1vv)G vvJhdG vvKj+vv.RvvLW#vv)RvvLhWG/&vvJ#vv.L

q2"Cf0u.fRL[
k

. !.DJI@

hqvvvJC1vvvLRG vvv9vvv.Q0vvvICftvvv"Ovvvcvvv2 vvv9vvvuvvvL0vvvQG vvv.DvvvJIGvvv.QL

G)[v.QG v(v_vLj0vcvJ#vfv.#vLI1vJhf&v9v.Fv@hG vKj#v)G v$vlv9vLVCf

0vvEvvrvvs&vv9vv1vv?vv7 vv!vv$vvPvvcvv/G vvcvvL1vv2 vv!vv.DvvJI+vv.Ch/
k

G vv9vvcvv.#vv"1vv$vv(vv\vvs

G vvvv.DvvvvJIhG vvvvPvvvvcvvvv2 vvvv9vvvvuvvvvL0vvvvQG vvvv2vvvvcvvvvJG/&vvvvJ#vvvv.>vvvv2Gvvvv.QLG vvvv(vvvvPvvvvs

G vv.DvvJhjG vv$vvL8vv2vv]1vv. vv$vv?vv.dG vv(vvlvvPvv2,;vv%1vv(vv.AG$OvvQG vv9vvrvv!vv1vvJ0vv7

 v9v$v,v1vJG v.DvJIG vHv.U1v. v$vrvLQGJG vJ0v$vrvLG[v1v7G vYvLh0v7h#vcv. v?v7
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/X)QZG9MGqG9AX9\

>vv.AJG vv9vv?vvL1vv7G vvcvvL1vv1vv7G vv?vv$vv.bvv1vv71vv(vvlvvQ>vv1vvJ vv9vvEvvrvv1vvsC+vvJGa

#vvv2vvv9vvvuvvvLI#vvvdG vvv(vvvPvvvsG vvvlvvvuvvvLjG vvvKjCOiE vvv/h>vvv.OkvvvuvvvLIG vvvcvvvLh1vvv7

tv#Uv"qv.#v2Ov1v.Ov21vcvJ#v.tv.f#vL8v2v\
kv.1v. v?v.G&v3G v<vrv.kv1v7G vHv.Uv7

1vv. vvJ0vv)G)Ovv0#vv2,hqvvJOvvcvv:G vvJhdG vvcvvL1vv1vv7 vv9vv(vvM0vv"+vvKGG vv$vvPvvcvv/

kv2qv. v3G8vlv.qv2#v9v$v1vM, vuv)G vrv. v3G/8vlv.qv2 v1vQE/bv(vVvLkG#v)

bvv(vv.UvvL1vv(vv.AG vv<vvrvv71vv1vv)G vvJhdG vvKj+vv.RvvLW#vv)RvvLhWG/&vvJ#vv.L

q2"Cf0u.fRL[
k

. !.DJI@

hqvvvJC1vvvLRG vvv9vvv.Q0vvvICftvvv"Ovvvcvvv2 vvv9vvvuvvvL0vvvQG vvv.DvvvJIGvvv.QL

G)[v.QG v(v_vLj0vcvJ#vfv.#vLI1vJhf&v9v.Fv@hG vKj#v)G v$vlv9vLVCf

0vvEvvrvvs&vv9vv1vv?vv7 vv!vv$vvPvvcvv/G vvcvvL1vv2 vv!vv.DvvJI+vv.Ch/
k

G vv9vvcvv.#vv"1vv$vv(vv\vvs

G vvvv.DvvvvJIhG vvvvPvvvvcvvvv2 vvvv9vvvvuvvvvL0vvvvQG vvvv2vvvvcvvvvJG/&vvvvJ#vvvv.>vvvv2Gvvvv.QLG vvvv(vvvvPvvvvs

G vv.DvvJhjG vv$vvL8vv2vv]1vv. vv$vv?vv.dG vv(vvlvvPvv2,;vv%1vv(vv.AG$OvvQG vv9vvrvv!vv1vvJ0vv7

 v9v$v,v1vJG v.DvJIG vHv.U1v. v$vrvLQGJG vJ0v$vrvLG[v1v7G vYvLh0v7h#vcv. v?v7
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G vv$vv$vv.QOvv.JG vv9vv28vvHvv. vvmG vv(vv,vv@G vvJ0vv$vvrvvLG[vv2G vvPvv!vv1vv%,;vv%Ebvv.OI

G v2v(v.AE v/Ovuv9v-bv2vL8vrvL0vL#vPv.QGJhDvJh0v7Dvrv1vrv1v71v#OvQ&v_vL0v7

hGXE7@

162

GyqZ{GyQG<h

GE)CXOG9QLXQ(w;6FqGE;b:XLGE)MX7w

kvv2bvv. vv%G vv9vvEvv./JG vvJh vv1vv7G vvuvv2vv1vvLIhG vv$vv&;vvLI vv%8vv?vvJ1vv!vvJGf
G vv$vvfvvLHG vvcvvL1vv21vvJ

k
G#vv)G vv9vvlvv.bvv"#vvdG vvrvv.iG vvcvv_vv$vv/G vv$vv9vvEvvuvv$vv7kvv2

#vvPvv.QG$DvvJGKhqvv.[vvLIG vvcvv. vv%, vvuvv(vv,vv.#vv)>vv,vv7CGvvLi/0vv$vvuvv(vv,vv.
Cf8vvvv(vvvvPvvvv!vvvvIbvvvv)#vvvvEvvvv1vvvv\vvvv,vvvv.G vvvvrvvvv.#vvvv2hG vvvvEvvvvYvvvv.Qj$&vvvv-#vvvv0P+vvvv.
G/Ovv9vvLG8vv1vv?vv2h#vv(vv2vv9vv,vv.G$Uvv!vv2,kvv2vvrvvJQ#vv.8vvcvvuvvQG$h vv/G vv9vvEvvJj

hG v\v$v.Mkv2#vrv.1v"G vrv.iG/qv9vVv.O0v7G vuv2vLi8vcvuvQG v<v.&v1v7G$#v"
k2G .U.dE /8($17Dr1r17@

 vvrvvJh>vv3G vv9vv#tvv1vvJCfG$#vvL/0vv9vvcvv!vvs1vv$vvlvv.Xvv!vv7h#vvrvv.Q&vv71vv1vv)
G vv$vvPvv.Q0vv)$&vv,vv$vv.#vvPvv.QGf#vv9vv0R#vv.f,kvvuvv$vv.CfG$hdkvvLVbvv!vv/

+vvKgG vvJhdG&vvPvv?vv.#kvv.#vvdG vv9vvEvv./Jbvv!vv/G vv$vvPvv9vv.iG vvJh vv28vv$vv.Rvv1kvv.
#vvd#vv(vv\vvsG vvrvv.IhG vv,vv1vv$vv(vv7G vv$vv9vvEvvuvv%kvv1vv-,0vv$vvuvv)G vvrvv.dE&vv-bvv!vv1vv,vv.Cf
8vv?vvcvv"#vv)Ch vv/Ch vv.0vv.8vv,vv.8vv<vv2vv1vv:G vv$vvPvv.QG vv<vv.&vv2G vvHvv.U1vv$vv?vv. vv,vv.
G EY.Qj@

0v2v9vJ+G v2vcvJG vEvYv.QjEPf#v)ChdDv1vM>vfvLGkv28v(v9v$v2E v1v-
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GyqZ{GyQG<h

GE)CXOG9QLXQ(w;6FqGE;b:XLGE)MX7w

kvv2bvv. vv%G vv9vvEvv./JG vvJh vv1vv7G vvuvv2vv1vvLIhG vv$vv&;vvLI vv%8vv?vvJ1vv!vvJGf
G vv$vvfvvLHG vvcvvL1vv21vvJ

k
G#vv)G vv9vvlvv.bvv"#vvdG vvrvv.iG vvcvv_vv$vv/G vv$vv9vvEvvuvv$vv7kvv2

#vvPvv.QG$DvvJGKhqvv.[vvLIG vvcvv. vv%, vvuvv(vv,vv.#vv)>vv,vv7CGvvLi/0vv$vvuvv(vv,vv.
Cf8vvvv(vvvvPvvvv!vvvvIbvvvv)#vvvvEvvvv1vvvv\vvvv,vvvv.G vvvvrvvvv.#vvvv2hG vvvvEvvvvYvvvv.Qj$&vvvv-#vvvv0P+vvvv.
G/Ovv9vvLG8vv1vv?vv2h#vv(vv2vv9vv,vv.G$Uvv!vv2,kvv2vvrvvJQ#vv.8vvcvvuvvQG$h vv/G vv9vvEvvJj

hG v\v$v.Mkv2#vrv.1v"G vrv.iG/qv9vVv.O0v7G vuv2vLi8vcvuvQG v<v.&v1v7G$#v"
k2G .U.dE /8($17Dr1r17@

 vvrvvJh>vv3G vv9vv#tvv1vvJCfG$#vvL/0vv9vvcvv!vvs1vv$vvlvv.Xvv!vv7h#vvrvv.Q&vv71vv1vv)
G vv$vvPvv.Q0vv)$&vv,vv$vv.#vvPvv.QGf#vv9vv0R#vv.f,kvvuvv$vv.CfG$hdkvvLVbvv!vv/

+vvKgG vvJhdG&vvPvv?vv.#kvv.#vvdG vv9vvEvv./Jbvv!vv/G vv$vvPvv9vv.iG vvJh vv28vv$vv.Rvv1kvv.
#vvd#vv(vv\vvsG vvrvv.IhG vv,vv1vv$vv(vv7G vv$vv9vvEvvuvv%kvv1vv-,0vv$vvuvv)G vvrvv.dE&vv-bvv!vv1vv,vv.Cf
8vv?vvcvv"#vv)Ch vv/Ch vv.0vv.8vv,vv.8vv<vv2vv1vv:G vv$vvPvv.QG vv<vv.&vv2G vvHvv.U1vv$vv?vv. vv,vv.
G EY.Qj@

0v2v9vJ+G v2vcvJG vEvYv.QjEPf#v)ChdDv1vM>vfvLGkv28v(v9v$v2E v1v-
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+vvvKgG vvvJhd;CjG8vvvEvvv.OG vvv$vvvfvvvLHG vvvcvvvL1vvv2(G@e@Y),h+vvv.kvvvYvvv.A

CUvvv2vvvFhGqvvvckvvv.CDvvv1vvv.&
k
vvv.hGOvvv$kvvv.#vvvSvvv9vvvLt

k
vvv.$Gvvv.IkvvvLqvvv9vvv,vvv%G vvvVvvvLGbvvv.J

hG vvv9vvv.>vvv,vvv.JG)0vvvJ0vvv. vvv.>vvv1vvv7CDvvv1vvv.&
k
vvv.CGvvvLi, vvvuvvv(vvv-/RGd#vvvPvvv9vvv$vvvLkG

hqv.1v0
k

 v9v2vcv=kv1v-G vLhM#v)>vJ0vJ,h+v.#v.0v?v3tvSvlv-#v)Gv0d

#r.Q178c9$JB 1.J1E=#9cJOI@

 vvrvvJ&vvSvv#G8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2Gbvv9vv2vv.QkG vvYvvLhQIDvvYvv.Q0vv7
h8vv.Q0vvHvv1vv7C#vv0+vv.hGqvvdG vvJhdG vv$vvSvvuvv!vv7 vv-hG vv$vv9vv$vvEvv.QICOvv.Okvv.kvv2
8vvJGGvv"G vv$vvVvv. vvFh8vvrvv.Ovv%G vv9vv.Q0vvIhG vvLqvvcvv7G vv?vvfvvLGkvv1vv7hG vv$vvPvv9vvrvv2vv"
C0Y

k
.@

1vvcvv1vvJkGbvv)+vvKGG vv$vv(vv\vvs,hEPG8vv%8vv?vv.hRG vvcvv$vvsG vv9vv.Q0vvHvv2Ch
Dvvv9vvv/G vvvVvvv1vvv.evvv7G vvvrvvv.UvvvLI vvv!vvv.DvvvJIG vvv$vvvfvvv.Q1vvv1vvv7 vvv$vvv.1vvvcvvvJOvvv(vvv.GJ

G/Ov9vcv$v.Q,kv(&v-0v$vuv)Gbv9v2v.QCf(E@e@Y)qvJ8v#OvQkvcv!v1kv.1v$vrv9vYv/
#vvvcvvv.+vvvJI#vvvLGtvvvTkvvv217kvvv2vvvLG0vvvL1989eG vvv9vvv28vvv,vvvJaE vvv/8vvvEvvv.0vvv"
G v$v(v\vrv7E v/kvYv.A$bv!v/OQ>v.JG/&vJ#v.LG/qv9vVv.Oj, vuv)P vv

/0vv(vvlvv2CfC1vvcvv.OG vv9vv#Ovv1vvQ8vvEvv9vv$vv"G vv?vv.G&vv3G vvEvvYvv.Q0vv7hG vv9vv.Q0vvHvv1vv7
E vv/>vv.&vv3G$OvvQG vv9vvcvv.qvvJ0vv7@hCfG vv9vvuvv.#vv"0vvEvv$vv"[vv.1vvckvv.Gvv.Ukvv.

hO!v#P.QkGb$!1k.0$u)#9.1c9-h#P# 9-@

#vv)Gvv0d8vv9vv2vvd#vvPvv.Q1vv(vv.A(E@e@Y)0vv$vvuvv)G vvrvv.dC&vv-0vvL8vvuvvM,

1v.)Xv.kv7E v/G$OvQG v9v.Q0vHv1v7hG vEvYv.Q0v7,bv!v/B v1v.J8vrv9vLH#v)
G v2vcvJG v9v.Q0vHv2 vuv(v,v.8v(v\v2vd1vHvVv.FvWG v$v.Xv.bv1v7, vK vvkv$v(v,v.#v.
0v$vuv)Gbv9v2v.QgCOvQ8v.Gkvrv1v7,h0v9vcv!vsG$#vLCOv.Okv.1v9v?vL1v7G/&vJ#v.L
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G/qv9vVv.OjG$h v/kv2bvrvJG vPv9v1v(v.J#v)G vrvLfG v$v.Xv2@h#v(v,v.#v.
+.PhCOQ8c.qJ07h+2G 928(_%G 9?L17G E. 17G/&J#.>17@

#vvvLCtvvv<vvvL#vvv)bvvvrvvvJ0vvv)#vvv)G vvvM#vvv)bvvv!vvv/E&vvvSvvv.AG8vvvEvvv.OG vvv$vvvfvvvLH

G vcvL1v2@hqvJCkvLR#v1v0OG/8vEv.O#v(vK8v.qv1vdG8vlv.qv1v7#vLGtvT0v.e19

kvv2vvLG0vvL1989eB#vv./bvvL0vvYvv71vv. vvLqvv21vv,vvKGG/8vvEvv.OG vv$vvfvv.Q1vv2E vv/
kvvYvv.A8vvYvv.#vv)hQkvv.+vv1vv7,hE vv/#vv?vv$vv.bvv7#vv&;vvLIkvv2#vv?vv. vv,vv.G vv?vv,vv.j
(G vvcvvL1vv2hG)kvvL0vvrvv2hG vv$vv9vv.Ovv\vv2)hbvv!vv/G vvVvvcvv1vvJG vvcvv. vv$vv2,hP vvv

Gbvv9vv2vv.QkG vv9vvcvvJObvv.G#vv"G vv9vvuvv.#vv"1vv1vv)G vvJhdhG/qvv9vvVvv.O0vv.JG vv$vvfvv.Q1vv1vv7
#v)>v,v7,h v9vMG#v)8v.qv1vdG8vlv.qv1v7#vLGtvT#vd&v,v.0v7G vEvLHG v2v.QOI,
h8vvVvv.bvvJOhQG vv9vvuvv9vv0JG)qvv!vv1vv$vv1vv7hG vv9vvuvv.#vv"G/qvv9vvVvv.Oj,h1vvJG0vv7
#vvPvv!vvPvv"8vvlvv.hVOhdG vv$vv(vv\vvrvv7 vv9vv.qvv1vvdG8vvlvv.qvv1vv.JG vv9vv2vv.OdG vvEvvL#vvd

G r.iG/q9V.O07G u2Li,#)>,7CGLi@

h vvvvrvvvvJbvvvvLkvvvv:G vvvvHvvvv$vvvvQOvvvv(vvvv.GJG$h vvvv/#vvvv)#vvvvPvvvv.QG vvvv2vvvv(vvvv.A
G vv$vvfvv.Q1vv28vvrvvJ#kvv.#vv!vv$vv.Okvv.Rvv,vvJJ8vv.qvv1vvdCtvv<vvL#vv);vv0;vv1vv)G8vvlvv.qvv1vv7

Rvvv$vvv!vvv:tvvv.kvvv7G vvv$vvv?vvv./JG/qvvv9vvvVvvv.O0vvv7,h vvvuvvv)OvvvLbvvv.f#vvv.[vvv. vvv,vvv.
G l9.Q@

Ef#vPv# v7G v$vfvLHG vcvL1v2tvlvYv.AG&vJ#v.>v2UvLaqvJ0vJkvcv(v.
 vv$vv9vv.1vvcvv7tvv"G vv$vv?vv./JG vv$vvL8vv2vv\vv71vvuvv.&vv-kvvYvv.AG&vvJ#vv.>vv1kvv.PG[vv.1vvd

#vVv!vEv2hGqv9vVv.Oj, vuv)G v2v.Dv=0v9v?v.hR+vKGG)[v.Q v1vPv.Fv"tv1v.f
+vvKGG vv?vvPvv%G vv$vv$vv9vvJ&vvlvvPvv1kvv.hG>vv9vv$vv.bvv1kvv.h>vvfvvLGkvv1kvv.h;vvrvv.kvv1kvv.@@@E vvI

Gbvv9vv2vv.QkG vvuvv.&vv-XvvLhQIkvv2tvv"+vvKgG vv$vv?vv./J,kvv. vvJh vv7G vv.[vv(vv1vv7 vv%
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G/qv9vVv.OjG$h v/kv2bvrvJG vPv9v1v(v.J#v)G vrvLfG v$v.Xv2@h#v(v,v.#v.
+.PhCOQ8c.qJ07h+2G 928(_%G 9?L17G E. 17G/&J#.>17@

#vvvLCtvvv<vvvL#vvv)bvvvrvvvJ0vvv)#vvv)G vvvM#vvv)bvvv!vvv/E&vvvSvvv.AG8vvvEvvv.OG vvv$vvvfvvvLH

G vcvL1v2@hqvJCkvLR#v1v0OG/8vEv.O#v(vK8v.qv1vdG8vlv.qv1v7#vLGtvT0v.e19

kvv2vvLG0vvL1989eB#vv./bvvL0vvYvv71vv. vvLqvv21vv,vvKGG/8vvEvv.OG vv$vvfvv.Q1vv2E vv/
kvvYvv.A8vvYvv.#vv)hQkvv.+vv1vv7,hE vv/#vv?vv$vv.bvv7#vv&;vvLIkvv2#vv?vv. vv,vv.G vv?vv,vv.j
(G vvcvvL1vv2hG)kvvL0vvrvv2hG vv$vv9vv.Ovv\vv2)hbvv!vv/G vvVvvcvv1vvJG vvcvv. vv$vv2,hP vvv

Gbvv9vv2vv.QkG vv9vvcvvJObvv.G#vv"G vv9vvuvv.#vv"1vv1vv)G vvJhdhG/qvv9vvVvv.O0vv.JG vv$vvfvv.Q1vv1vv7
#v)>v,v7,h v9vMG#v)8v.qv1vdG8vlv.qv1v7#vLGtvT#vd&v,v.0v7G vEvLHG v2v.QOI,
h8vvVvv.bvvJOhQG vv9vvuvv9vv0JG)qvv!vv1vv$vv1vv7hG vv9vvuvv.#vv"G/qvv9vvVvv.Oj,h1vvJG0vv7
#vvPvv!vvPvv"8vvlvv.hVOhdG vv$vv(vv\vvrvv7 vv9vv.qvv1vvdG8vvlvv.qvv1vv.JG vv9vv2vv.OdG vvEvvL#vvd

G r.iG/q9V.O07G u2Li,#)>,7CGLi@

h vvvvrvvvvJbvvvvLkvvvv:G vvvvHvvvv$vvvvQOvvvv(vvvv.GJG$h vvvv/#vvvv)#vvvvPvvvv.QG vvvv2vvvv(vvvv.A
G vv$vvfvv.Q1vv28vvrvvJ#kvv.#vv!vv$vv.Okvv.Rvv,vvJJ8vv.qvv1vvdCtvv<vvL#vv);vv0;vv1vv)G8vvlvv.qvv1vv7

Rvvv$vvv!vvv:tvvv.kvvv7G vvv$vvv?vvv./JG/qvvv9vvvVvvv.O0vvv7,h vvvuvvv)OvvvLbvvv.f#vvv.[vvv. vvv,vvv.
G l9.Q@

Ef#vPv# v7G v$vfvLHG vcvL1v2tvlvYv.AG&vJ#v.>v2UvLaqvJ0vJkvcv(v.
 vv$vv9vv.1vvcvv7tvv"G vv$vv?vv./JG vv$vvL8vv2vv\vv71vvuvv.&vv-kvvYvv.AG&vvJ#vv.>vv1kvv.PG[vv.1vvd

#vVv!vEv2hGqv9vVv.Oj, vuv)G v2v.Dv=0v9v?v.hR+vKGG)[v.Q v1vPv.Fv"tv1v.f
+vvKGG vv?vvPvv%G vv$vv$vv9vvJ&vvlvvPvv1kvv.hG>vv9vv$vv.bvv1kvv.h>vvfvvLGkvv1kvv.h;vvrvv.kvv1kvv.@@@E vvI

Gbvv9vv2vv.QkG vvuvv.&vv-XvvLhQIkvv2tvv"+vvKgG vv$vv?vv./J,kvv. vvJh vv7G vv.[vv(vv1vv7 vv%
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8vvvPvvv9vvv\vvvdCf8vvv$vvvEvvv2tvvv"QhGOvvv3G)QKG vvv9vvv.Q0vvvHvvv2 vvvSvvvcvvv.H+vvvKg
G vJhd;kv,v2Eftv.&v:#vLGOkv7 v0Ov9vrvLGQhG v.DvJIkv2G vJhdG vfvL1v1v7
kvv,vv2/RG vv:#vvLGOkvv7 vv!vv9vvSvvLPehbvvJeG/Ovv9vvrvvLGQkvv2#vvcvv_vv%G vvJhd,
h1vvK vvvqvvJ0vvuvv.fG/&vvJ#vv.LhG vv9vvuvv.#vv">vvMAkG#vv)8vv.GRf+vvKgG vvJhd
hOkc,.&E.G 9($17@

0vvVvvcvv3G vvEvvJ0vv=bvv)G vv9vvuvv.#vv"G vv$vvfvv.Q1vv2OhfG vv9vvLtvv1vvMbvv!vv/
8vvEvvL0vvLG vv9vv?vv.QI1vv1vv)#vvuvv.&vv.8vv-,1vvEvv1vv=0vv$vvuvv)GGvv9vvMGd#vvPvv9vvrvv2vv"+vvKG
G vv2vv(vv.AG/&vvJ#vv.>vv2kvv2&vv?vv.MChkvvSvv"#vvSvvLhY8vvEvvL0vvLG vv9vv?vv.QI, vvuvv)
P vv/0vcv(v2tvlv.0v9v-tvfv.0v7#v)G v2v(v.A,h$+v$v1v9v-&vlvLO v-+vKGG v2vEv=

#vLtvM0v)kv21vcvJbv!v/COvPv-G vEvYv.Q0v7hG v.Gqvcv1v7,hkv2G v2vcvJG v<v.&v2
bvv!vv/G vvYvvLhQGJG vv$vvVvv!vvEvv1vv7;G$h vv/8vvcvvuvvQQevv2vv7&vvlvvQG>vv9vv$vv.bvv1vv7
hG vv<vv.&vv1vv78vvPvv9vv?vv1vv3 vv!vvfvv.0vv.JG vv?vv1vv.Ovv9vvLG8vv1vv?vv1vv7@E#vvcvv.&

k
vv.#vv(vv.kvv2G vv9vvlvvL0vvs

1vv1vv)#vvlvv.+vv1vv%G vv.DvvJIhG/&vvJ#vv.LhG vv9vvuvv.#vv"G vv9vv2tvv.&vv:#vvEvv.Q#vvrvvJ#vv7
+KGG 2E=@

0v9vlvLY8v(v.hdG/8vEv.OG v$vfv.Q1v21v. vJQShG v9vEv!v1v"kv2>v.G&v2v,v.
G vv$vvL8vv2vv\vv71vvSvvuvv"G/&vvJ#vv.Lh#vvPvv9vvrvv2vv!vv-E vv/E1vvLGRG$OvvQh#vvL8vvuvvMGJ

G v2v(v.A(G v$v2vEv=G$hd),qv2v"E1vLGRG)#vuv.&v1v.JG/Ov9vLG8v1v?v1v7 v9vEvL0vL
G vvv9vvv?vvv.QIhG/&vvvJ#vvv.LG vvv$vvvfvvv.Q1vvv2,hGqvvv9vvvLGM1vvvcvvvZG vvvEvvv!vvv.dG vvvuvvvlvvv1vvv!vvv7
1vvv(&vvv?vvv.M+vvvKGG vvv$vvvSvvvLhYG vvvEvvvYvvv.Qj(G vvv$vvv2vvvEvvv=G vvv<vvv.&vvv2)@kvvv. vvv,vvvJa

G$Ovv.Ovv2+vv.#vvrvv.Q1vv7G vvPvv1vv.Ovv7G vvHvv.Uvv71vv9vvEvvL0vvLG vv9vv?vv.QIG vv$vvfvv.Q1vv1vv7
G&v\v0q

k
v.#v)G v.Gqvd#vd#vEv.h v78v.>v1v,v,v.#v)Gv0dEbv\v.AG vcvJ0vJ#v)

G/q9LGD.JG $9c!r71,KGG $.X.Y@
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0vv_vv,vvLG vv2vv(vv.AG vv$vvfvv.Q1vv2#vv9vvuvv.#vv0
k

kvv2Uvv.QI0vv$vvuvv)G vv<vvrvv7kvv1vv,vv.,
 vvuvv)G vv$vv$vv.QOvv7Cbvv\vv:Gvv!vv0

k
bvv!vv/#vvPvv9vv.0vv.J&vv_vvL0vv7#vv9vvcvvJOI vvcvv"

8vv?vv.hR+vv.0vv2vvSvvL1vv. vv.Uvv.dE vv/#vv.Ovvcvv/E vv1vv-G vvLhGOC&vvVvv.QG vvlvvuvvLI,

8vMG#v(kv.#vdG vPvcv2 v9vEvrv1vsG v9v(v$v1v71vcvJG&v,v1v.Q#vlv.+v1v%EO0v. v.>v1v71vcvJ

G ELHG 2.QOI(1)@

(1)QG>vvvdtvvv9vvv.1vvv(vvv.G/8vvvEvvv.OG vvv$vvvfvvv.Q1vvv2h#vvvPvvv9vvvrvvv2vvv"G/&vvvJ#vvv.LG/qvvv9vvvVvvv.Oj,#vvv(vvvSvvv.QGJ#vvvLtvvvM

G JQGO.JhG 2E.KG)&P.&17hG/>9$.b17,h>JI,G $fLH,2012e@
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0vv_vv,vvLG vv2vv(vv.AG vv$vvfvv.Q1vv2#vv9vvuvv.#vv0
k

kvv2Uvv.QI0vv$vvuvv)G vv<vvrvv7kvv1vv,vv.,
 vvuvv)G vv$vv$vv.QOvv7Cbvv\vv:Gvv!vv0

k
bvv!vv/#vvPvv9vv.0vv.J&vv_vvL0vv7#vv9vvcvvJOI vvcvv"

8vv?vv.hR+vv.0vv2vvSvvL1vv. vv.Uvv.dE vv/#vv.Ovvcvv/E vv1vv-G vvLhGOC&vvVvv.QG vvlvvuvvLI,

8vMG#v(kv.#vdG vPvcv2 v9vEvrv1vsG v9v(v$v1v71vcvJG&v,v1v.Q#vlv.+v1v%EO0v. v.>v1v71vcvJ

G ELHG 2.QOI(1)@

(1)QG>vvvdtvvv9vvv.1vvv(vvv.G/8vvvEvvv.OG vvv$vvvfvvv.Q1vvv2h#vvvPvvv9vvvrvvv2vvv"G/&vvvJ#vvv.LG/qvvv9vvvVvvv.Oj,#vvv(vvvSvvv.QGJ#vvvLtvvvM

G JQGO.JhG 2E.KG)&P.&17hG/>9$.b17,h>JI,G $fLH,2012e@
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G9Q?C\GDhd

7dGAI!C0fh(RXAGE;b:XLG9QLXQ(w

&vSv#G8vEv.OG v$vfvLHG vcvL1v2kvcv!v1kv.1v$vrv9vYv/#vcv.+vJI#vLGtvTkv2
17kv2vLG0vL1989eG v9v28v,vJaE v/8vEv.0v"G v$v(v\vrv7E v/kvYv.A$bv!v/
OQ>v.JG/&vJ#v.LG/qv9vVv.Oj, vuv)P vv/0v(vlv2CfC1vcv.OG v9v#Ov1vQ

8vEv9v$v"G v?v.G&v3G vEvYv.Q0v7hG v9v.Q0vHv1v7E v/>v.&v3G$OvQG v9vcv.qvJ0v7
(G vv$vv\vv!vv3G$hd)@hCf8vvEvvL0vvLG vv9vv?vv.QI0vvEvv$vv"[vv.1vvckvv.Gvv.Ukvv.hOvv!vvv

#P.QkGb$!1k.0$u)#9.1c7#u.&7G $fLHOGG!-(G $\!3G <.&2)@

IvvvvCSUG:!O|9LGy}j9Q<,:
Gbvv9vv2vv.QkG vvuvv.f(E@e@Y)kvvYvv.A/0vvEvv9vv$vv"kvvrvv]G vv$vvcvv.&vv2PGJ

G vv\vv.1vvdG/qvv9vvVvv.OjG vvVvvLa,kvv(fG$OvvQG vv9vv28vvEvvuvv$vv:kvv2E&vvSvv.Fvv-
h8vuv.0v)#v(v\vrv7 v!v9v2v.OdG vEvL1v1v)hDvJG8v-8vrv.ebv!v/G$1vcv.OG v9v.Q0vHv1v7
hG vvEvvYvv.Q0vv7(G vvlvvLYG$hd),EXvv.kvv7E vv/G vv?vv.G&vv3G vv9vvrvv(vv1vv7G vv9vvcvv.qvvJ0vv7
hG $V!E17(G lLYG <.&2)@

Ca:
k

vvvvGFTUG_A9QcMc?aG_J]9Qc?aG_Ag9rOc?:

0v2vLROhQG v9v.Q0vIhG vEvYv.QI(G vlvrvLIG$h v/)tvcv.#v"kv2&vSv#I

168

G/&vvJ#vv.LG vv$vvfvv.Q1vv21vv. vvrvvJQG vvKjCGvvL>vv:kvv1vv-G/8vvlvv.qvv1vv.JG vvEvvJ0vv<vv7
+KGG 2(.AE /D1MG .>.O(G lrLIG <.&17)@

1vvvvGFTUG_A9QcMc?aG_J]9Qc?:

qvvvvJ/0vvvvHvvvv9vvvv!vvvvmG$#vvvvLRvvvvuvvvv0
k

1vvvv1vvvv)G vvvv?vvvv.G&vvvv3G vvvv9vvvv.Q0vvvvHvvvv1vvvv7
hG vEvYv.Q0v7, vuv)P vv/0vfv(v2bv)#vEv.h v7GOv9v?v0AG vlv.QbG vLkv1vd

G Kj0lV!,$.@

CvvvvG}SUGyA9Q*M+?.
DG 2(.AG c.e@

C>vv,vvJG vvcvvJ0vvJ#vv)G vv$vv,vv9vv$vv1vv)C&vvlvvPvv,vv%kvv2G vv9vvJ vv1vv"bvv!vv/h>vv.O
&vv$vv.PL8vv.Q0vvHvv1vv78vvcvv\vv2G vvSvvLbvv1vv7)qvv.#vv7(E@e@Y)(1),h+vv.C#vvLOvv!vv1vv%
#vv(vv,vv?vv1kvv.E/C&vv-0vv$vv1vv"kvv2tvv<vv1vvL#vv)G$Dvv1vv.f);vv2vv.JCfG vv$vvSvvLhY

G v$vfv.Q1v20v?vJQtv.FvMgkv2&v$v.PL8v.Q0vHv2,CjCf+v&/AG v$v,v9v$v1v)
0vPvcv.f)0v?v.OO v1v" v.>v.OhDvJI>vfvLGkv1v7bv)[vL0vs&v$v.PL#v$v.;v!v7
#vv)G vv$vv.Xvv2h vv1vvQ1vv. vv!vv?vv.AE vv/G vv9vvJ vv1vv"bvv!vv/Cf+vvKgG vv.DvvJIqvvJ

Rvv$vv!vv:G vvlvvYvv.AG vv$vvfvv.Q1vv2hG vvKj/0vvcvv9vv$vvJ1vv. vvYvvLhQIbvv!vv/#vvuvv.f
Oh 92ChD9/#u.fPj[21c7O1.O17@

#vlv.OP vvCfG vlvYv.AG v$vfv.Q1v2#v?v.d&vlvPv2vvvvG>v9v$v.bv20v$v1v"
E v/G/bv9v$v.OG v$v9v2v.OdqvJ0v(vcvuvQkv2Uv.QIhDvJIOv1v.Ov1v7kv2E[v.Q

Oh vv7bvv_vv$vv/,hqvvJ8vvcvv2vvLbvv(vv-#vv?vvLODvvLtvv.JG>vv9vv$vv.bvv1vv7ChkvvuvvL0vv7Ch

(1)G&v_vLbv!v/Ov2v1v"G v$v<v.d:G#vEv$vJ#v. vuv2,G v$vfvLHG vcvL1v2:C0v7Bkv.b,Ov!vPv!v7G v$vcvLkv7

 !?$1d,G cJO5,C1L0"1999e,U16.
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G/&vvJ#vv.LG vv$vvfvv.Q1vv21vv. vvrvvJQG vvKjCGvvL>vv:kvv1vv-G/8vvlvv.qvv1vv.JG vvEvvJ0vv<vv7
+KGG 2(.AE /D1MG .>.O(G lrLIG <.&17)@

1vvvvGFTUG_A9QcMc?aG_J]9Qc?:

qvvvvJ/0vvvvHvvvv9vvvv!vvvvmG$#vvvvLRvvvvuvvvv0
k

1vvvv1vvvv)G vvvv?vvvv.G&vvvv3G vvvv9vvvv.Q0vvvvHvvvv1vvvv7
hG vEvYv.Q0v7, vuv)P vv/0vfv(v2bv)#vEv.h v7GOv9v?v0AG vlv.QbG vLkv1vd

G Kj0lV!,$.@

CvvvvG}SUGyA9Q*M+?.
DG 2(.AG c.e@

C>vv,vvJG vvcvvJ0vvJ#vv)G vv$vv,vv9vv$vv1vv)C&vvlvvPvv,vv%kvv2G vv9vvJ vv1vv"bvv!vv/h>vv.O
&vv$vv.PL8vv.Q0vvHvv1vv78vvcvv\vv2G vvSvvLbvv1vv7)qvv.#vv7(E@e@Y)(1),h+vv.C#vvLOvv!vv1vv%
#vv(vv,vv?vv1kvv.E/C&vv-0vv$vv1vv"kvv2tvv<vv1vvL#vv)G$Dvv1vv.f);vv2vv.JCfG vv$vvSvvLhY

G v$vfv.Q1v20v?vJQtv.FvMgkv2&v$v.PL8v.Q0vHv2,CjCf+v&/AG v$v,v9v$v1v)
0vPvcv.f)0v?v.OO v1v" v.>v.OhDvJI>vfvLGkv1v7bv)[vL0vs&v$v.PL#v$v.;v!v7
#vv)G vv$vv.Xvv2h vv1vvQ1vv. vv!vv?vv.AE vv/G vv9vvJ vv1vv"bvv!vv/Cf+vvKgG vv.DvvJIqvvJ

Rvv$vv!vv:G vvlvvYvv.AG vv$vvfvv.Q1vv2hG vvKj/0vvcvv9vv$vvJ1vv. vvYvvLhQIbvv!vv/#vvuvv.f
Oh 92ChD9/#u.fPj[21c7O1.O17@

#vlv.OP vvCfG vlvYv.AG v$vfv.Q1v2#v?v.d&vlvPv2vvvvG>v9v$v.bv20v$v1v"
E v/G/bv9v$v.OG v$v9v2v.OdqvJ0v(vcvuvQkv2Uv.QIhDvJIOv1v.Ov1v7kv2E[v.Q

Oh vv7bvv_vv$vv/,hqvvJ8vvcvv2vvLbvv(vv-#vv?vvLODvvLtvv.JG>vv9vv$vv.bvv1vv7ChkvvuvvL0vv7Ch

(1)G&v_vLbv!v/Ov2v1v"G v$v<v.d:G#vEv$vJ#v. vuv2,G v$vfvLHG vcvL1v2:C0v7Bkv.b,Ov!vPv!v7G v$vcvLkv7

 !?$1d,G cJO5,C1L0"1999e,U16.
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qvv.iPGJ[vv.1vvdGqvv9vvVvv.Oj,h vvcvv"C1vvLRO vv1vv"bvv!vv/P vvv+vv.#vv.bvv2vvL

bvv(vv-G vv2vvcvvZ#vv)tvv.fG vvuvvlvv.MXvvJG/Ovv9vvcvv$vv.QG$>vv(vv2vv2kvv2G vv$vv(vv\vvrvv7

Gv0dG v(vVvmG v<v.&v2#v)G vrvLfG vcvSvL0v)qvJtv.f&v.bkv.#v)G v9v(vPv1vs

hG vv9vvYvv.#vv)hG)DvvPvv.S1vv.DvvJIG vv,vv.0vv7hhGRYG vv(vvYvv.dG vv$vvSvv9vvLc(1),

h+vv.G$#vvLG vvKj0vv&tvvJCfG vv9vv.Q0vvIG vv$vvSvv9vvLc/0vvL8vv2vv]OGFvv$kvv.1vv$vv.
0vv$vvuvv)8vvPvv$vv1vv9vv-1vv. vv9vv.Q0vvIG)0vv?vv.1vv2,1vv"0vv$vvuvv)Cf0vvSvv$vv"G vv?vv.G&vv3

G vvrvv.8vv$vv7#vv(vv-Ch8vv.Q0vvIG$R#vv.JG vv9vv2#vvLJ#vv(vv,vv.G vv$vv(vv\vvrvv7kvv2#vvLGDvv"
#c1(7@

EfbvvJeQ1vv]G vv.DvvJIG vv$vvfvv.Q1vv1vv71vv. vv?vv.&vv3G vvPvv1vv.Ovv2G vvVvvLa,

h1vv. vv9vvEvvJ0vvJkvv2+vv1vv#8vv-G vvJh vv9vv1vv7,0vvcvv9vv2vvLPGC+vv$vv1vv7tvv2vv1vvLI1vv. vv(vv_vvLE vv/
bvv.#vv!vv1vv)COvv.Ovv1vv1vv);G$hd0vvL8vv2vv]1vv. vv9vv?vv.QHG vv$vv.Xvv1vv7Dvv1vv=CkvvLRJ

&v9v.Fv@Ov!v2v1v7Ch&v$v.PLOv!v\v.0v7bv!v/G#v9vJGO>vfvLGkv2#vcv1v),hG v<v.&v2
0vL8v2v]1v. v$vPv9vrv2v"1vEv1v=CfEbv\v.AG$h v.0v7 v!vJhd v9vEvrv1vsG/&vJ#v.L
G vv$vvfvv.Q1vv20vvcvvJGvv\vv##vv)G vv(vv.Dvv1vv7G vvcvv$vv!vv1vv7,Gvv.Uvv7#vvd8vvLG>vvdOhQ+vv.
hev!v2v7G v$vcv.0v1vLG vPv1v.Ov1v7bv!v1v,v.Gv0k

k
v. v$v.0vEv$v!v-#vcv(v/G/&vJ#v.L#v)

>.G&3Gq9V.O07CO.Ok.@

#vv)>vv,vv7CGvvLi0vvcvvJ+vvKGG vv9vvEvv!vv1vv"CqvvLHE vv/G vv$vv(vv\vvsG vvKj
8vvvPvvv1vvvLbvvv!vvv1vvv-#vvvlvvv.+vvv1vvv%8vvvEvvvL0vvvLG vvv9vvv?vvv.QIG vvv$vvvcvvv9vvv$vvvJIbvvv!vvv/G vvv$vvvuvvv.&vvv.J

G/qvvv9vvvVvvv.O0vvv71vvvuvvv"8vvvlvvvLbvvv.8vvv,vvv.,hG vvv9vvv20vvvuvvv.f vvv%kvvvLGOh>vvv$vvv.bvvv.J

G vvvv$vvvvVvvvv. vvvvFhG vvvv,vvvv1vvvv,vvvv.Jevvvv1vvvvLG vvvvLOvvvv$vvvv1vvvv7>vvvv.&vvvv2kvvvv.#vvvv,vvvv$vvvv.E vvvv/>vvvv.&vvvv3

(1)G#E$J#. u2,G $fLHG cL12:C07Bk.b,#L>dO.1s,U19.
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G vEvuv.#v.J,R0v.OIbv!v/C&v,v./8vEv9v$v"G/&vfv$v.SG vuv!v2 v!vJh v7kv2
8vPv1v1vLC&vSv\v9v,v., vK vvkv$v(v\vrv7G v9v2v.OdG vEvLG v$vfv.Q1v1v7#vSvLhY0v(v?vF

1vvv$vvvPvvv.+vvv$vvv7G vvvlvvvcvvv. vvv1vvv.JG/qvvv9vvvVvvv.O0vvv7G vvvHvvv.Uvvv7,h0vvv9vvvfvvvKih0vvvPvvv9vvv$vvvL
1v./Ov9vrvLGQG vKj0v9vEvrvs vuv"G v$vuv.&v.JG/qv9vVv.O0v71v.bv9v2v.Q+v.8vSvuv"
hDJIk2E[.QkY.A#(J#@@

EfG$Ovv.SG vv9vv.Q0vvHvv2 vv1vvQkvvrvv]G vv9vv.Q0vvIG vv.DvvJhj1vv"+vv.
G vvv9vvv.Q0vvvIG vvv$vvvSvvv9vvvLcC0vvvY

k
vvv.,h+vvv.Gbvvv9vvv2vvv.QkG vvv$vvvlvvv,vvv.eG vvv9vvv2vvv.OdG vvvEvvvL,

G/bvv9vv$vv.OG vv$vv9vv2vv.OdG vvKj8vvEvvrvvskvv2E[vv.Q+vvKGG vv$vv?vv.dG vv?vvfvvLGkvv2
hG)DP.SG KG821YLhQIG/&J#.LhG 9u.#"@

DG $L>dG H.U:11.f ?(78EL0LG $fLHG cL12@

1v1v.f v?v(v78vEvL0vLG v$vfvLHG vcvL1v2+v.h;v1vrv78v.Q0vHv1v7#v.qvcv7#v)
[vvLaG vv$vv?vv.+vvJbvv2vvJG vvuvvL0vv%G vvHvv\vv.1vv2h1vv.qvv2QhGOG vvEvvLtvv7G vv.[vv(vv1vv7
G vv$vvfvv.Q1vv1vv1vv),h8vvPvv9vv?vv!vv2#vv(vv.qvvSvv7+vvKGG vv?vv.&vv3;vv0Kqvv1vv%;#vv)>vv,vv7
Ch vv/8vv2vv1vv.fG$kvvuvv.QhG vv9vvVvv.QGJG vvcvv.#vv7 vv$vvlvv,vv.eG vv.DvvJIG vv$vvfvv.Q1vv1vv7

[vv2vvr
k
vv. vv$vv.hQO1vv. vv2vv1vv.f,;vv%#vvrvv.Q&vv9vv,vv.1vv.$OvvQG vv9vv2qvv.#vv:bvv!vv1vv,vv.

G8vvlvv.qvv1vv71989eG vv$vv(vvSvv#I/8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2#vv)>vv,vv7;vv.&vv1vv7,
h#vv);vv. vv<vv78vvEvvJ0vvJ#vv?vv./JG)Uvv0MG vv9vv20vv?vv3EO#vv.>vv,vv.kvv2+vvKg
G/8vlv.qv1v7G&v\v0q

k
v.#v)#vrvLQGJG v!v?v(v7 v9vVvEv1vFhXvdG v?v$v.OG vKj

0c1S-G8E.OG $fLHG cL12@

1vvvvi9*9J<+9f1948eh|JOOG@&.

>vvv.A1vvv1vvv.f1948e#vvv.XvvvEkvvv.G vvvfvvv.0vvv7G vvv$vvvLDvvv!vvv1vvv7G vvv$vvv9vvv$vvv<vvv!vvv7kvvv2

171



G vEvuv.#v.J,R0v.OIbv!v/C&v,v./8vEv9v$v"G/&vfv$v.SG vuv!v2 v!vJh v7kv2
8vPv1v1vLC&vSv\v9v,v., vK vvkv$v(v\vrv7G v9v2v.OdG vEvLG v$vfv.Q1v1v7#vSvLhY0v(v?vF

1vvv$vvvPvvv.+vvv$vvv7G vvvlvvvcvvv. vvv1vvv.JG/qvvv9vvvVvvv.O0vvv7G vvvHvvv.Uvvv7,h0vvv9vvvfvvvKih0vvvPvvv9vvv$vvvL
1v./Ov9vrvLGQG vKj0v9vEvrvs vuv"G v$vuv.&v.JG/qv9vVv.O0v71v.bv9v2v.Q+v.8vSvuv"
hDJIk2E[.QkY.A#(J#@@

EfG$Ovv.SG vv9vv.Q0vvHvv2 vv1vvQkvvrvv]G vv9vv.Q0vvIG vv.DvvJhj1vv"+vv.
G vvv9vvv.Q0vvvIG vvv$vvvSvvv9vvvLcC0vvvY

k
vvv.,h+vvv.Gbvvv9vvv2vvv.QkG vvv$vvvlvvv,vvv.eG vvv9vvv2vvv.OdG vvvEvvvL,

G/bvv9vv$vv.OG vv$vv9vv2vv.OdG vvKj8vvEvvrvvskvv2E[vv.Q+vvKGG vv$vv?vv.dG vv?vvfvvLGkvv2
hG)DP.SG KG821YLhQIG/&J#.LhG 9u.#"@

DG $L>dG H.U:11.f ?(78EL0LG $fLHG cL12@

1v1v.f v?v(v78vEvL0vLG v$vfvLHG vcvL1v2+v.h;v1vrv78v.Q0vHv1v7#v.qvcv7#v)
[vvLaG vv$vv?vv.+vvJbvv2vvJG vvuvvL0vv%G vvHvv\vv.1vv2h1vv.qvv2QhGOG vvEvvLtvv7G vv.[vv(vv1vv7
G vv$vvfvv.Q1vv1vv1vv),h8vvPvv9vv?vv!vv2#vv(vv.qvvSvv7+vvKGG vv?vv.&vv3;vv0Kqvv1vv%;#vv)>vv,vv7
Ch vv/8vv2vv1vv.fG$kvvuvv.QhG vv9vvVvv.QGJG vvcvv.#vv7 vv$vvlvv,vv.eG vv.DvvJIG vv$vvfvv.Q1vv1vv7

[vv2vvr
k
vv. vv$vv.hQO1vv. vv2vv1vv.f,;vv%#vvrvv.Q&vv9vv,vv.1vv.$OvvQG vv9vv2qvv.#vv:bvv!vv1vv,vv.

G8vvlvv.qvv1vv71989eG vv$vv(vvSvv#I/8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2#vv)>vv,vv7;vv.&vv1vv7,
h#vv);vv. vv<vv78vvEvvJ0vvJ#vv?vv./JG)Uvv0MG vv9vv20vv?vv3EO#vv.>vv,vv.kvv2+vvKg
G/8vlv.qv1v7G&v\v0q

k
v.#v)#vrvLQGJG v!v?v(v7 v9vVvEv1vFhXvdG v?v$v.OG vKj

0c1S-G8E.OG $fLHG cL12@

1vvvvi9*9J<+9f1948eh|JOOG@&.

>vvv.A1vvv1vvv.f1948e#vvv.XvvvEkvvv.G vvvfvvv.0vvv7G vvv$vvvLDvvv!vvv1vvv7G vvv$vvv9vvv$vvv<vvv!vvv7kvvv2

171



G vv9vvEvvLQ,hG vvfvv.0vv7G vv$vv<vv!vv/G vv$vvEvvJOIkvv2G/8vvEvv.O#vvdG vv9vv(vv2vv1vv- vv!vv$vvHvv.[vvL

G $E1\71f1.1,.,hCG1LkGRLhWhhO.F"G .U.dhG El.Xb!1,.@

vvvv|q%(eGyAJQ*Qp,<+9f1948e.

0vrv.QHG v2v1v.f#vlv,v.#v1v) v!v9vEvL0vL;G v9vEvL0vL#v)G vKdhG/Ov9vcv2v.O

h+v.#vrvLhf1v. vSvcv3,hG vSvcv31v,vKGG v$vlv,v.e0vrvVvJ1v-Rvcv3Rv$v.d
EkvvL0vvrvv1vv.1vvVvv1vvfvv7G vv$vvlvvLO,1vvEvv1vv=/h>vv.O vvSvvcvv.Hkvv2Rvv$vv.dEkvvL0vvrvv1vv.
1vvvv"Rvvvvcvvvv3hGDvvvvJ,h+vvvv2O/ vvvv7bvvvv!vvvv/Gbvvvv9vvvv2vvvv.QG vvvv9vvvvEvvvvLQ#vvvv)G vvvvKd
hG/Ov9vcv2v.OC#vLkG#v.DvJ

k
Gh/Gv0abv!v1v-,hC0vY

k
v.8vLOv1vI v$vEvJOGJ

G .DJIG 92+2G\.HG .G>3hG YLhQIhG $V!E7@

Ef8vEvL0vLG vSvcv3/0vPv9v!vMe1v. vYvLhQIGOv9vcv$v.QkG;kv. vSvcv.H

0vvEvv9vv!vv,vv.G vvKdhG/Ovv9vvcvv2vv.OhG vv9vvEvvLQ#vv(vv,vv$vv.0vvPvv9vv.>vv3&vv,vvYvv7#vv.DvvJI

hRvv.#vv!vv7;$&vv-EPGtvv.fG/Ovv9vvcvv$vv.QbvvJhG$h[vv.fkvv. vvKdhG/Ovv9vvcvv2vv.O

bJhG Sc.H@

 vvvrvvvJtvvv.f$Ovvv2vvvrvvv1vvv7E0vvvLGOG vvv9vvvEvvvLQ#vvv)G vvvKdhG/Ovvv9vvvcvvv2vvv.Obvvv)
G vv9vvEvvLQ#vv)G/Ovv9vvcvv$vv.QO/ vv7qvv.0vv7bvv!vv/XvvLhQI#vv?vv.+vvJIG vv(vvlvv.S

h8vrvJ0vLC+v$v1v7Ebv0AG v,v$v%$fG vEv]#v(v,v.8v$v,v1vJ v!v,v.GfhG vYvcvm

hG/O9c$.Q@

 vvK vvv>vv.ADvvJ0vv=G vv2vv1vv.fbvv)G vv9vvEvvLQ#vv)G/Ovv9vvcvv$vv.QDvvJ0vv<
k
vv.

bv.1vLkG, vuv(v-DvJ0v=#v,v%hG vfv.0v7G v9v2Ch>vJJG v?v,v.O v9vrvL0vLC+v$v1v7
G vv9vvEvvLQ#vv)G vvKdhG/Ovv9vvcvv2vv.O@hG vv9vvEvvLQ#vv)G/Ovv9vvcvv$vv.Q+vv.8vvEvvL0vvL
 vv!vv.[vv)ChG$QV,hqvvJ>vv.AJkvv2 vvfvv7G vv2vv1vv.f#vv9vv(vv.Ovvrvv7#vvd#vvlvv,vv.e
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G vvSvvcvv3G vv$vvlvvLO;8vvEvvL0vvLRvvcvv3Rvv$vv.dEkvvL0vvrvv1vv.#vv)G vvKdhG/Ovv9vvcvv2vv.O

h8EL0Lh[)R$.dEkL0r1.#)&1LG/O9c$.Q@

#vvv)G$#vvv.QG vvv0kvvv9vvv7kvvv2G vvv2vvv1vvv.fG vvv9vvv(vvv.Ovvvs1vvv1vvv)#vvvlvvv,vvv.eG vvv9vvvEvvvLQ

h8vvEvvrvv1vvsG vvuvvLG#vv7,h#vv)G vv$vvcvv!vv.eCfh>vv.OG/Ovv9vvcvv$vv.Q0vv$vvQ1vvuvvLG#vv7
G vvSvvcvv.H,h+vv.#vv.0vvPvv$vv/kvv2CO1vv1vv.JDvvJ0vv<vv7G vvPvv1vv.OI, vvuvv)#vvlvv,vv.e
G vvuvvLG#vv7Cbvv$vvs#vv)#vvlvv,vv.eG vvPvv1vv.OI, vvrvvJChQOG vv2vv1vv.fC+vv$vv1vv78vvEvvrvv1vvs

G vvuvvLG#vv7 vv1vvQkvvrvv]#vv)Gvv0dG vv.Uvv.dE vv/G/Ovv9vvrvv0dChGOvv9vvrvv0d

G$h[vvv.f1vvv. vvv$vvvlvvv,vvv.eG vvvPvvv.1vvvsPtvvvLg, vvvuvvv)C0vvvY
k
vvv.1vvv.Ovvv9vvv2vvvcvvv.Obvvv.G#vvv"

G)P/dhG v$v,v.&v7G v9v28v2vrv/ vVv1vrv71v. vSvcv.HOv.GA1v.Ov9v$vLGQCOhGJ

EtvvvLGg vvv!vvvJhdG vvv$vvvPvvv9vvvcvvv$vvvLItvvv$vvv.+vvv.G vvvEvvv.dkvvv2G/qvvv9vvvVvvv.OhG vvv9vvv?vvv.QI

hevvv1vvvL+vvv.,Ch1vvv.Ovvv9vvv$vvvLGQCOhGJG)P/d#vvv)qvvv.i8vvv(vvv9vvv$vvv2>vvvfvvvLGkvvv1vvv.
hE;vv(vv1vv. vv!vvlvvYvv.AG vv$vvPvv9vvcvv$vvLG vvPvv.1vvs@h vvcvv!vv,vv.#vv)G$kvvuvv.QG vvLGFvvJIG vv9vv2
C&vv.QJ8vv\vv.0vvL#vvlvv,vv.eG/Ovv9vvrvv0dG vv9vv2Ovv.OJ vvJiRvvcvv.HG vvJhd
G vvv$vvvPvvv9vvvcvvv$vvvLIGvvv.Uvvv7kvvv2ChGGvvvLGvvv$vvvPvvv1vvv(vvv.Jh1vvvJG0vvv7Ovvv9vvv1vvv(vvv.JG vvvrvvvLf
G vvvcvvvSvvvL0vvv),hG vvv9vvv28vvvcvvvMRJ1vvv. vvv$vvvlvvv.+vvv1vvv%G/Rvvv9vvvLGtvvv1vvv7hQhGODvvvLtvvv.J

G 9ELQG .[(2@

h v.Rv2A v(v.Cf&vHv!vW#vlv,v.eG v9vEvLQtv$v.hQO1v. v2v1v.f vuv.f

+vvv.bvvv$vvv"G vvvSvvvcvvv.Hbvvv!vvv/#vvvEvvv.UvvvLIhtvvv2vvv:hE vvvfvvv.A#vvv_vvv.+vvvLG)P/d

hG/Ovv9vvcvv2vv.O,h8vv(vvrvv1vv7G$h[vv.f#vv)&vv1vvLG/Ovv9vvcvv$vv.Q vv9vvEvvrvv1vvsG vvuvvLG#vv7@
h vv.[vv2vvrvv(vv.P vvvbvv!vv/G vvlvvYvv.AG vv$vvfvv.Q1vv2 vvuvv.&vv:G vvEvv9vv$vv1vv7G vv9vv. vv1vv7;
8vvEvvL0vvLRvvcvv3Rvv$vv.dEkvvL0vvrvv1vv.G vvcvvL1vv2hG vv.[vv)#vv)&vv1vvLG/Ovv9vvcvv$vv.Q,
h vvlvvaG vvcvvL1vv2 vv%0vvrvvEvv%E/)UvvLGQG vv2vv1vv.fbvv!vv/8vv.Uvv1vvmG vv$vv(vv\vvrvv7

173



G vvSvvcvv3G vv$vvlvvLO;8vvEvvL0vvLRvvcvv3Rvv$vv.dEkvvL0vvrvv1vv.#vv)G vvKdhG/Ovv9vvcvv2vv.O

h8EL0Lh[)R$.dEkL0r1.#)&1LG/O9c$.Q@

#vvv)G$#vvv.QG vvv0kvvv9vvv7kvvv2G vvv2vvv1vvv.fG vvv9vvv(vvv.Ovvvs1vvv1vvv)#vvvlvvv,vvv.eG vvv9vvvEvvvLQ

h8vvEvvrvv1vvsG vvuvvLG#vv7,h#vv)G vv$vvcvv!vv.eCfh>vv.OG/Ovv9vvcvv$vv.Q0vv$vvQ1vvuvvLG#vv7
G vvSvvcvv.H,h+vv.#vv.0vvPvv$vv/kvv2CO1vv1vv.JDvvJ0vv<vv7G vvPvv1vv.OI, vvuvv)#vvlvv,vv.e
G vvuvvLG#vv7Cbvv$vvs#vv)#vvlvv,vv.eG vvPvv1vv.OI, vvrvvJChQOG vv2vv1vv.fC+vv$vv1vv78vvEvvrvv1vvs

G vvuvvLG#vv7 vv1vvQkvvrvv]#vv)Gvv0dG vv.Uvv.dE vv/G/Ovv9vvrvv0dChGOvv9vvrvv0d

G$h[vvv.f1vvv. vvv$vvvlvvv,vvv.eG vvvPvvv.1vvvsPtvvvLg, vvvuvvv)C0vvvY
k
vvv.1vvv.Ovvv9vvv2vvvcvvv.Obvvv.G#vvv"

G)P/dhG v$v,v.&v7G v9v28v2vrv/ vVv1vrv71v. vSvcv.HOv.GA1v.Ov9v$vLGQCOhGJ

EtvvvLGg vvv!vvvJhdG vvv$vvvPvvv9vvvcvvv$vvvLItvvv$vvv.+vvv.G vvvEvvv.dkvvv2G/qvvv9vvvVvvv.OhG vvv9vvv?vvv.QI

hevvv1vvvL+vvv.,Ch1vvv.Ovvv9vvv$vvvLGQCOhGJG)P/d#vvv)qvvv.i8vvv(vvv9vvv$vvv2>vvvfvvvLGkvvv1vvv.
hE;vv(vv1vv. vv!vvlvvYvv.AG vv$vvPvv9vvcvv$vvLG vvPvv.1vvs@h vvcvv!vv,vv.#vv)G$kvvuvv.QG vvLGFvvJIG vv9vv2
C&vv.QJ8vv\vv.0vvL#vvlvv,vv.eG/Ovv9vvrvv0dG vv9vv2Ovv.OJ vvJiRvvcvv.HG vvJhd
G vvv$vvvPvvv9vvvcvvv$vvvLIGvvv.Uvvv7kvvv2ChGGvvvLGvvv$vvvPvvv1vvv(vvv.Jh1vvvJG0vvv7Ovvv9vvv1vvv(vvv.JG vvvrvvvLf
G vvvcvvvSvvvL0vvv),hG vvv9vvv28vvvcvvvMRJ1vvv. vvv$vvvlvvv.+vvv1vvv%G/Rvvv9vvvLGtvvv1vvv7hQhGODvvvLtvvv.J

G 9ELQG .[(2@

h v.Rv2A v(v.Cf&vHv!vW#vlv,v.eG v9vEvLQtv$v.hQO1v. v2v1v.f vuv.f

+vvv.bvvv$vvv"G vvvSvvvcvvv.Hbvvv!vvv/#vvvEvvv.UvvvLIhtvvv2vvv:hE vvvfvvv.A#vvv_vvv.+vvvLG)P/d

hG/Ovv9vvcvv2vv.O,h8vv(vvrvv1vv7G$h[vv.f#vv)&vv1vvLG/Ovv9vvcvv$vv.Q vv9vvEvvrvv1vvsG vvuvvLG#vv7@
h vv.[vv2vvrvv(vv.P vvvbvv!vv/G vvlvvYvv.AG vv$vvfvv.Q1vv2 vvuvv.&vv:G vvEvv9vv$vv1vv7G vv9vv. vv1vv7;
8vvEvvL0vvLRvvcvv3Rvv$vv.dEkvvL0vvrvv1vv.G vvcvvL1vv2hG vv.[vv)#vv)&vv1vvLG/Ovv9vvcvv$vv.Q,
h vvlvvaG vvcvvL1vv2 vv%0vvrvvEvv%E/)UvvLGQG vv2vv1vv.fbvv!vv/8vv.Uvv1vvmG vv$vv(vv\vvrvv7
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1vvv,vvvKGG vvv.UvvvmGbvvv9vvv2vvv.QkGCfG vvvcvvvLh1vvv7G&vvv9vvv$vvv.ADvvvYvvv.Qjh vvv1vvvQ8vvvrvvvM0vvv$kvvv.
 .XdE;(2t$.+.D.d1cZG $luL0)G 1.e@

vvvvG:@J9Ovj9*?.

G vv.DvvJIRvvcvv.Q#vvrvvJS;E&vv,vv. vv1vvPvv:kvvrvv]Gvv1vv.QGOvv9vvLG8vv1vv?vv21vv"
8vL8vlvd v$vPv9v.iCQkvd1vuv<v1vLE&v-#vPv9v.iG vrvJGOv7,hG vrvJGOv7+v(v.O/ v7
O&v1v.0v7bv!v/#vEv.Q0v7G v.DvJIh>vcv!v,v.#vL8vuvMG vcv$v"G v9vEvLQjhev.0v9v-,
EfG vvcvv$vv"hG vv9vvEvvL0vvLhG vv?vv,vv.Obvv$vv!vv1vv71vv(vv.Ah vv1vvQbvv$vv!vv1vv7#vvLDvv!vv1vv7Ch
E vvfvv.A vvEvv. vv7,hG vvLtvv.fE vv/G vv?vv$vv.O,hE/ vvuvv.fG/Ovv9vvcvv$vv.QDvvrvvs

G vvv.DvvvJI1vvvYvvv$vvv- vvvuvvv"OhdRvvv$vvv.d)kvvvL0vvvrvvv1vvv.,h+vvv.GOvvv9vvvcvvv$vvv.QOhd
#vvv9vvvEvvvYvvvLI@G vvvKdhG/Ovvv9vvvcvvv2vvv.OhG/Ovvv9vvvcvvv$vvv.Qtvvv.&vvv:OhGkvvvd vvv!vvvEvvvLGc

hG vvvlvvvcvvv"hG vvv9vvvfvvv1vvv1vvvL vvv1vvvQ vvv,vvvJaG vvvL>vvv.YE vvv/#vvvPvvv9vvv.izG vvvrvvv.1vvv!vvv1vvv7
 vv0Ovv9vvcvv$vv.Qy vvuvv) vv(vvlvv2+vvKgG vvrvv.1vv!vv1vv7,h/0vv9vvEvvrvvsP vvvE/1vv9vvuvvL0vvQ

G .DJI@

G v.DvJI1v. v$vcv(v/G vKj>v.Akv2&vPvsG vEvJ0v=bv)G v9vEvLQ+v2
G&vvcvvuvv.S vv$vvlvv,vv.e8vvEvvrvv1vvsG vvuvvLG#vv7;G vv.DvvJIEPfXvvLhQI vv!vvuvvLG#vv7,
hG uLG#7/89Ers1.DJI#(E.87#)G)tLGg@

0vv2vvJCChd&vvPvv1vv@#vv)G vv.DvvJI1vv(vvlvv2G vvHvv0aGhGOvv9vvfvv0d+vvKG
G vHv0a,h/Ov9vfv0dG vHv0ah>v,v.f;GOv9vfv0d$evLGV&vL>vPv1v7
hPG8vvv1vvv7,h+vvv.C#vvvLbvvv. vvv?vvv-G vvv2vvv1vvv.fkvvv2#vvvPvvv9vvv.iEOGQjUvvvLa&vvv_vvvLkG

 vvv9vvv#;vvv1vvvLgbvvv!vvv/COGAG vvv.[vvv)tvvvuvvv",h+vvv.#vvv.Ovvv(vvv(vvv.qvvvSvvv-kvvv2Dvvv1vvv(vvv-@
hGOvv9vvfvv0dG vvHvv0aC0vvY

k
vv.$evvLGVDvvM1vv1vv70vv#;vvLbvv!vv/Rvvcvv3Rvv$vv.d
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EkvvL0vvrvv1vv.,hEf vv%0vv9vv%G vv9vvlvvVvv1vv"kvv2P vvvkvv(fG vv2vv1vv.fGOvv9vv2vvsG vv(vvMhY
G vvJh vv9vv2 vvEvv"#vvSvvuvv!vv7G/Ovv9vvcvv$vv.QhGbvv9vv2vvLg1vv.OQI vvMQYG vvHvv0a1vv1vv)

Rvvcvv3hkvv2h[vv)Rvv$vv.dEkvvL0vvrvv1vv.ChG vv$vvfvvLHG vvcvvL1vv2@ vvK vvv0vv$vvuvv)
[vLMOv&Gd>v.+vLjbv)#vlv,v.eG vJh v7PG8v-kv2CO1v1v.JG v2v1v.f,h+v.
/RvvvC#vvL1vv. vvgG vv9vvcvvrvv1vvJqvvJ/8vvlvv2+vvKgG vv.Qqvv71vv$vv(vv.qvvSvv9vv-1vv\vvL0vvrvv7
#vvPvv9vvlvv1vvYvv7 vvuvv)G vvJh vv7kvv28vvVvv.QG vv2vv1vv.fCqvv"Rvv#&

k
vv.#vv)G vv2vv(vv.AG vvKj

tvv.f0vv9vvVvv.Qg1vv.bvv9vv$vv.O#vvrvv.Q1vv.JRvv$vv. vv1vv7hDvvJh0vv78vv9vv?vv.hRG vvrvv. vv3

G EM12G Kj>.Ak2&Pr-GO9r0dRc3R$.dEkL0r1.@

vvvv\}9!9JG:SA}QGQ.

G vv9vvcvv.O vv1vv7#vvlvv,vv.eBGvvL#vv)G vv$vvlvv.+vv1vv%G vv9vv2G+vv9vv%1vv,vv.G vv2vv1vv.f$f

G v.DvJI/8vuv.fE/1v9vuv.kv&G)Gv0U,h vcv"+vKgG vlvuvLI&v.1vcv7#v)
8vVv.QG v.DvJI&vlvPv,v.,kv,v2Rv.#v!v7kv2#v2v(v.+v.#v9v$v.Ovuv71v1v)hDvJG8v,v.
kvv2E[vv.Q+vv.G vvcvv.e,h+vv.#vv.0vvcvv(vv2G vv9vvcvv.#vv"#vvd#vvSvv.tvv"G vv9vv(vv.Ykvv2
#vPv9v.0v.8v-G v$vHv9v!vlv7;G v<vrv.kv1v7hG);v(v1v7hG/>v9v$v.bv1v7hG vPv1v.Ov1v7,Qev%
Cf+vKgG$Gv1vLIG+v9v%1v,v.G v2v1v.fkv2&vPvsG vEvJ0v=bv)G vHv0aPh

G (Mb7G (L>P17ChG EM117@

/hDvvJI1vvJhfz8vvuvv.kvv"h8vvcvv.O vv1vv7ykvv2G vv$vvPvv9vv.0vv.JG vvPvv.1vvrvv7

tvv!vv,vv.,h/8vv9vvEvvrvvs+vvKgG vv9vvcvv.O vv1vv71vvJhf&vv_vv.eOvv1vv.Ovv20vvEvvrvvsG vv9vvEvvLQ

#v)G vKdhG/Ov9vcv2v.OhG v9vEvLQ#v)G/Ov9vcv$v.Q,Cj/8vcv.O v1v71vJhf

O0vv$vvrvvLG[vv1vv7,G vv9vv28vvuvvlvv"G vv$vvPvv.hGI1vv1vv)zG vvuvv2vv1vvLhG vvVvvfvv1vvLhG vvLFvv1vvQ

hG $LDhSy@
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EkvvL0vvrvv1vv.,hEf vv%0vv9vv%G vv9vvlvvVvv1vv"kvv2P vvvkvv(fG vv2vv1vv.fGOvv9vv2vvsG vv(vvMhY
G vvJh vv9vv2 vvEvv"#vvSvvuvv!vv7G/Ovv9vvcvv$vv.QhGbvv9vv2vvLg1vv.OQI vvMQYG vvHvv0a1vv1vv)

Rvvcvv3hkvv2h[vv)Rvv$vv.dEkvvL0vvrvv1vv.ChG vv$vvfvvLHG vvcvvL1vv2@ vvK vvv0vv$vvuvv)
[vLMOv&Gd>v.+vLjbv)#vlv,v.eG vJh v7PG8v-kv2CO1v1v.JG v2v1v.f,h+v.
/RvvvC#vvL1vv. vvgG vv9vvcvvrvv1vvJqvvJ/8vvlvv2+vvKgG vv.Qqvv71vv$vv(vv.qvvSvv9vv-1vv\vvL0vvrvv7
#vvPvv9vvlvv1vvYvv7 vvuvv)G vvJh vv7kvv28vvVvv.QG vv2vv1vv.fCqvv"Rvv#&

k
vv.#vv)G vv2vv(vv.AG vvKj

tvv.f0vv9vvVvv.Qg1vv.bvv9vv$vv.O#vvrvv.Q1vv.JRvv$vv. vv1vv7hDvvJh0vv78vv9vv?vv.hRG vvrvv. vv3

G EM12G Kj>.Ak2&Pr-GO9r0dRc3R$.dEkL0r1.@

vvvv\}9!9JG:SA}QGQ.

G vv9vvcvv.O vv1vv7#vvlvv,vv.eBGvvL#vv)G vv$vvlvv.+vv1vv%G vv9vv2G+vv9vv%1vv,vv.G vv2vv1vv.f$f

G v.DvJI/8vuv.fE/1v9vuv.kv&G)Gv0U,h vcv"+vKgG vlvuvLI&v.1vcv7#v)
8vVv.QG v.DvJI&vlvPv,v.,kv,v2Rv.#v!v7kv2#v2v(v.+v.#v9v$v.Ovuv71v1v)hDvJG8v,v.
kvv2E[vv.Q+vv.G vvcvv.e,h+vv.#vv.0vvcvv(vv2G vv9vvcvv.#vv"#vvd#vvSvv.tvv"G vv9vv(vv.Ykvv2
#vPv9v.0v.8v-G v$vHv9v!vlv7;G v<vrv.kv1v7hG);v(v1v7hG/>v9v$v.bv1v7hG vPv1v.Ov1v7,Qev%
Cf+vKgG$Gv1vLIG+v9v%1v,v.G v2v1v.fkv2&vPvsG vEvJ0v=bv)G vHv0aPh

G (Mb7G (L>P17ChG EM117@

/hDvvJI1vvJhfz8vvuvv.kvv"h8vvcvv.O vv1vv7ykvv2G vv$vvPvv9vv.0vv.JG vvPvv.1vvrvv7

tvv!vv,vv.,h/8vv9vvEvvrvvs+vvKgG vv9vvcvv.O vv1vv71vvJhf&vv_vv.eOvv1vv.Ovv20vvEvvrvvsG vv9vvEvvLQ

#v)G vKdhG/Ov9vcv2v.OhG v9vEvLQ#v)G/Ov9vcv$v.Q,Cj/8vcv.O v1v71vJhf

O0vv$vvrvvLG[vv1vv7,G vv9vv28vvuvvlvv"G vv$vvPvv.hGI1vv1vv)zG vvuvv2vv1vvLhG vvVvvfvv1vvLhG vvLFvv1vvQ

hG $LDhSy@
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0v.GRj+vKGG$#vLG+v9v$v.eG v2v1v.f1v.Ov1v!v7COv.Ov1v7+v2G v(v$v]Ch

G vvv(vvv$vvv.PLG)OGQj,G vvvKj0vvv?vvv3Cf0vvvLGbvvv/kvvv1vvv-zG vvvYvvv$vvv1vvvLG vvv$vvv,vvv(vvv2

hG)Gvvvv0Ukvvvv2G vvvvcvvvv$vvvv"y@Ef+vvvvKgG$+vvvv$vvvv1vvvv7G vvvv9vvvv2Ch/+vvvv.G vvvv2vvvv1vvvv.f

 v!v?v.&v3G v9vJ1v1vLjPGJ1vcvJCOv.Ov2kv2G v2v(v.AG v.DvJhj;$fG v2v1v.f

0vvv(vvv\vvv!vvvs#vvv)G vvvPvvv!vvv.cG vvvYvvv1vvvshG$&vvv.&vvv2hG vvvcvvv$vvv1vvv"CDvvv1vvv.&
k
vvv. vvv2vvvcvvvZ

zG vv$vv.v̂vlvv1vv)y,h+vv.#vv.0vvSvvuvv"8vv,vvJ0vvJkG#vv2vv.RvvLkG vv!vv(vv$vv]G vv(vvrvv2G vv9vv(vv$vv.j

G Kj09V.QgG 21.f $P9r2"G $(\r7@

0v<v1vL+vKGG vL1v]1v1v)G v9vcv.O v1v7hG vYv$v1vLG v$v,v(v2G vLev2v7kv2E1vLGR

C+vv$vv1vv7G vv$vv?vv.dG)OGQjhhG>vv38vv.kvvLG vvcvv.#vv"G vvJGGvv!vv2ChG vvEvv.kvvM

G vv(vvlvvPvv2 vv9vv?vv.0vvJG vvcvv\vv.AG)OGQjhG vvPvv1vv.Ovv2 vv!vv.[vv),h/RvvvCf

P vvvv0vvvcvvv\vvv2QhDkvvv. vvvcvvv$vvv!vvv1vvv.JG vvv2vvv(vvv.AG vvvKG8vvv21vvvcvvvJG vvv9vvvEvvvLQ#vvv)&vvv1vvvL

G/O9c$.Q@

EfG$kvvvuvvv.QG vvv.GQOIkvvv2G vvv2vvv1vvv.f8vvvcvvv9vvv2vvvL8vvvVvvv.QkG&vvvrvvv1kvvv.hCUvvv1vvv0
k

 vv$vvlvv,vv.eG vv.DvvJIG vv$vvfvv.Q1vv1vv7,h1vvrvv1vv:kvv2G vvKGtvvLIG vv$vvfvv.Q1vv1vv7 vv$vv.1vvcvvJ

8v#Ov1vQG$qv\v.QG v<v0K;CjG v$vfvLHhG v?vMGFvLh8v.&vQ,h/Rvv

Cf&vvlvvQG vvcvv.eG vvKj>vv.A1vv-/0vv9vvrvv.[vvd#vvdhGqvvdh>vv.O+vvKgG vvJhd

CUvv0
k

kvv. vv2vv1vv.ftvv.f0vv(vvSvvJh[vv(kvv. vvSvvcvv3hGDvvJ1vv kvv.b8vv\vv.Q0vv71vvrvv.GbvvJ

hGXE7h+2G cLh17hG)O0e@

kvv$vv.+vv.G vv(vv$vv.PLG vv9vv\vv2vv1vvrvv2G vvKjhXvvd1vvcvvJGOvv9vvrvv0dG vvJhd
G $f.Q117?
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2vvvvGy(IOI<+#<+9f1948e.

0vvvHvvv9vvv!vvvm#vvvlvvv,vvv.eG vvv.DvvvJIkvvv2G vvv2vvv1vvv.fbvvv)&vvv_vvv1vvvLgkvvv2G8vvvlvvv.qvvv1vvv7
#vvLGtvvT1989eG vv$vv(vvSvv#I/8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2hG vv9vv2G&vv9vv,vv:E vv/
G ?$.Ob!/G$q"k2;0K&r]:

#vvv)>vvv,vvv7,kvvv.bvvv!vvv1vvv7G vvvSvvvcvvv3hOhQgkvvv21vvv(vvv.A&vvvPvvvsG>vvv9vvv$vvv.bvvv2
#vvv.DvvvJ;$fG vvv.DvvvJI/8vvvVvvv(vvvdkvvvrvvv]1vvv./8vvvlvvv.qvvv1vvv.J1vvv"/8vvvcvvvJhCf

8vvuvv.f+vvKgG$Gvv1vvLIOvv.i#vvLBI vv9vv.>vv-G>vv9vv$vv.bvv2hXvvLhQIGqvv9vvVvv.O0vv7
Ch#vv.0vv$vvuvv)Cf&vvPvv$vv1vv-#vvVvv. vvFG vvSvvcvv.Hh#vvVvv. vvFG vvJhd,h$f

#v(v\vsG vJhdOv1v.Ov2C#v.#v(v\vsG vSvcv.Hkv$v(v\vs&vrv2h#v2vJFv2,h vcv"
P vvvv#vvv)G$#vvv.QG vvv9vvv20vvv?vvv3Cf0vvv(vvv9vvv2vvv-E vvv1vvv,vvv.tvvv"Ovvv.YE vvv/8vvvlvvvcvvv1vvv"
G8vlv.qv1v71989eChEbv.OI8vEvL0vuv,v.@G vcv.#v"G vSvcv2v2hG)QGOIG vrv.0v7
 vvvv!vvvvSvvvvcvvvv.HG vvvv$vvvvfvvvv.Q1vvvv1vvvv7+vvvv2G vvvv9vvvv2tvvvv.&vvvv:hQGA8vvvvEvvvvL0vvvvL+vvvv.#vvvv)&vvvv1vvvvL
G/Ovv9vvcvv$vv.Q,h+vv2G vv9vv2DvvLtvv:#vv.>vv7G vv9vvfvv1vv1vvLG vvJGGvv!vv2kvv28vv.&vvQ

h vvv1vvv2vvv1vvv.Ovvv(vvv72011ehCOJE vvv/8vvvfvvv1vvv1vvvLG vvv(vvv_vvv.eG vvvPvvv1vvv.Ovvv2kvvv2&vvvPvvvs

G vvv9vvvEvvvLQ#vvv)G vvvKdhG/Ovvv9vvvcvvv2vvv.O,hkvvv21vvv.qvvv2G vvv2vvv!vvvJGfG$GvvvLiG vvv9vvv2
R,JJ8cJ00Jk2G8?.gCt<LO0$rLG[17@

 vvvK vvvv#vvv)G vvv.G>vvv3Ebvvv.OIG vvv(vvv_vvvLkvvv2E[vvv.QG8vvvlvvv.qvvv1vvv7#vvvLGtvvvT

1vv(qvvEvv.eG vvSvvcvv.H1vvrvv.Ikvv1vv,vv.,+vv.#vv.qvvJ0vv&OjE vv/8vvJGQc>vv$vv!vv7#vv)
G$#.Q#(,.:

vvvvE+vv$vv.dG vvrvv\vv.YG vvHvv.UhG vvlvvcvv. vv1vv.JG/qvv9vvVvv.O0vv7G$GvvLi,

h+vv.C#vvLtvv.&vv:#vvEvv.h vv7 vv9vvJGQtvv-,kvvrvvJ8vv%G vv9vv#tvv1vvJbvv!vv/OhQ+vvKG
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2vvvvGy(IOI<+#<+9f1948e.

0vvvHvvv9vvv!vvvm#vvvlvvv,vvv.eG vvv.DvvvJIkvvv2G vvv2vvv1vvv.fbvvv)&vvv_vvv1vvvLgkvvv2G8vvvlvvv.qvvv1vvv7
#vvLGtvvT1989eG vv$vv(vvSvv#I/8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2hG vv9vv2G&vv9vv,vv:E vv/
G ?$.Ob!/G$q"k2;0K&r]:

#vvv)>vvv,vvv7,kvvv.bvvv!vvv1vvv7G vvvSvvvcvvv3hOhQgkvvv21vvv(vvv.A&vvvPvvvsG>vvv9vvv$vvv.bvvv2
#vvv.DvvvJ;$fG vvv.DvvvJI/8vvvVvvv(vvvdkvvvrvvv]1vvv./8vvvlvvv.qvvv1vvv.J1vvv"/8vvvcvvvJhCf

8vvuvv.f+vvKgG$Gvv1vvLIOvv.i#vvLBI vv9vv.>vv-G>vv9vv$vv.bvv2hXvvLhQIGqvv9vvVvv.O0vv7
Ch#vv.0vv$vvuvv)Cf&vvPvv$vv1vv-#vvVvv. vvFG vvSvvcvv.Hh#vvVvv. vvFG vvJhd,h$f

#v(v\vsG vJhdOv1v.Ov2C#v.#v(v\vsG vSvcv.Hkv$v(v\vs&vrv2h#v2vJFv2,h vcv"
P vvvv#vvv)G$#vvv.QG vvv9vvv20vvv?vvv3Cf0vvv(vvv9vvv2vvv-E vvv1vvv,vvv.tvvv"Ovvv.YE vvv/8vvvlvvvcvvv1vvv"
G8vlv.qv1v71989eChEbv.OI8vEvL0vuv,v.@G vcv.#v"G vSvcv2v2hG)QGOIG vrv.0v7
 vvvv!vvvvSvvvvcvvvv.HG vvvv$vvvvfvvvv.Q1vvvv1vvvv7+vvvv2G vvvv9vvvv2tvvvv.&vvvv:hQGA8vvvvEvvvvL0vvvvL+vvvv.#vvvv)&vvvv1vvvvL
G/Ovv9vvcvv$vv.Q,h+vv2G vv9vv2DvvLtvv:#vv.>vv7G vv9vvfvv1vv1vvLG vvJGGvv!vv2kvv28vv.&vvQ

h vvv1vvv2vvv1vvv.Ovvv(vvv72011ehCOJE vvv/8vvvfvvv1vvv1vvvLG vvv(vvv_vvv.eG vvvPvvv1vvv.Ovvv2kvvv2&vvvPvvvs

G vvv9vvvEvvvLQ#vvv)G vvvKdhG/Ovvv9vvvcvvv2vvv.O,hkvvv21vvv.qvvv2G vvv2vvv!vvvJGfG$GvvvLiG vvv9vvv2
R,JJ8cJ00Jk2G8?.gCt<LO0$rLG[17@

 vvvK vvvv#vvv)G vvv.G>vvv3Ebvvv.OIG vvv(vvv_vvvLkvvv2E[vvv.QG8vvvlvvv.qvvv1vvv7#vvvLGtvvvT

1vv(qvvEvv.eG vvSvvcvv.H1vvrvv.Ikvv1vv,vv.,+vv.#vv.qvvJ0vv&OjE vv/8vvJGQc>vv$vv!vv7#vv)
G$#.Q#(,.:

vvvvE+vv$vv.dG vvrvv\vv.YG vvHvv.UhG vvlvvcvv. vv1vv.JG/qvv9vvVvv.O0vv7G$GvvLi,

h+vv.C#vvLtvv.&vv:#vvEvv.h vv7 vv9vvJGQtvv-,kvvrvvJ8vv%G vv9vv#tvv1vvJbvv!vv/OhQ+vvKG
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G vvrvv\vv.YhXvvLhQI#vvSvv.Qtvv9vv-8vv$vv.Rvv1kvv.#vvdG/Gvv9vv1vv.QGJG vv.[vv(vv1vv7G vv?vvJ0vvJI
C1vv.fCRvvfvv.dG vvJhQIG vvPvv.1vvcvv7 vv!vv$vv?vv!vvQG vv.RGQjG vv$vvfvv.Q1vv2G vv$vvuvv!vvm

1vvv. vvv9vvv?vvv.QI(Ctvvv9vvv.1vvvL2002e), vvvuvvv)P vvvv>vvv.A#vvv9vvv#GvvvLkGhkvvv2#vvvLDvvv!vvv7
>$.O#P.QG 9EL0LhG/&J#.L@

vvvv0vvcvvuvvQG vv9vvEvvL0vvLvvvv1vvcvvJ#vv9vv.1vvcvv7Gvv\vv.G8vv-G vvcvv$vv!vv1vv7vvvvbvvJeG vv<vvrvv7
kvvv2G/&vvvJ#vvv.LChG/ vvv9vvvMGekvvv2G vvvJGvvv.d1vvvrvvv.Ikvvv1vvv-,h0vvv9vvv?vvv!vvv/P vvvv

COvv.Okvv.kvv2G vvEvvLUbvv!vv/GOvv9vv$vvLGQG vvcvv0qvv7kvv2G)[vv.QG vv<vv(vv.Fvv2kvv2
CDvPv)G$Dv.Gd,1vJdG vcv$v"bv!v/E0v?v.OGqv9vVv.O#v(vJ#v@h#v9vuv.#v",
h+vvv.GOvvv9vvv(vvv9vvv.L8vvv.Dvvv21vvv-G vvvcvvvJ0vvvJ#vvv)G)>vvvLGAGJtvvv$vvv.+vvv.G vvvEvvv.d

1vv. vv(vvPvv2vv7 vv$vvrvv9vvYvv1vv.JG vv9vvJG1vv1vvLG vv.qvv.Fvv1vv7,ChG8vvlvv.qvv1vv7Xvv2vv]G vv$vvHvv. vvlvv.J

G ?$Lt17@

vvvv0vvv9vvvrvvv.qvvvdG vvv(vvv$vvv.PLG vvv$vvvfvvv.Q1vvv2 vvv9vvvEvvvL0vvvLG vvv9vvv?vvv.QIkvvv2E[vvv.QGJ

qvv.&vv.&vv1vv78vvYvv2vv\vv,vv.G/8vvlvv.qvv1vv.JG vv?vv$vv.bvv1vv71vv1vv)OhdG/8vvEvv.O,1vv1vv(vv$vv./

0vvv9vvvEvvvrvvvsbvvv!vvv/CQVG vvv.GqvvvdE/G vvv1vvvPvvv1vvvL#vvv)G)>vvvLGAGJG vvv9vvv28vvv(vvvW

bvv!vv1vv,vv.h+vv.C#vvL0vvYvvlvv2bvv!vv1vv-[vv.1vvdG vvSvvuvv0&vv1vv7,G vvSvv2AG vvKj0vv9vv(vv.kvv/
#vvd#vv2vv.O+8vvEvvL0vvLG vv9vv?vv.QIG vvKjqvvJ/8vvEvv9vv.L vvuvv"+vvKgG vv9vvLOvv.&vv7
G vrv.&v.&v1v71v. vrvJQG vKj0vEv9v.Lkv1v- v*>vLGAGJG vcv$v!v1v7 v9v1vPv1vLG v9vEvL0vL
h .k2E[.QGJbLk17@

vvvv0vv9vv#;vvLG vv$vvSvvLhYG vv$vvfvv.Q1vv21vv. vv$vvcvv\vv1vv.JG vvPvv1vv.Ovv1vv7Ctvv<vvL#vv$vv.
0vHvYvd v!vYvLhQIG v9v(v$v.0v7G/qv9vVv.O0v7,h+v.C#vLev1vL#vrv2v.dCOiE v/
8?$1JG $P.Qt!-Gb92.QkG$O2.HO1.O17ChC#(17@

178

kv.bv!v1v7G vSvcv.H(1vJdG vSvcv3kv2CO1v1v.JG v2v1v.f)+v2G vYv.#v)
G$Ov.Ov2 v9v\v.QG/8vEv.OG v$vfv.Q1v2,hEqvEv.#v,v.1vSvuv"0vLGbv2&vPvrv1v7
G>v9v$v.bv1v7h;vrv.kv1v7;Ov1vcv\v2Okvcv7qv.0v7 v0&vlv9v.MhG v9v(v$v1v7hG v9v\v.Qkv2
t.k7Cq\.QG $fLHG cL12@

h#vv)>vv,vv7;vv.&vv1vv7,Xvv$vv.fbvvJeG/Q8vv,vv.f1vv. vvrvv.iG vvHvv.Q>vv1vv7Ch
G/Ovvv9vvvcvvv$vvv.Q0vvv7;RvvvJOG vvv2vvv1vvv.fbvvv!vvv/XvvvLhQIE0vvv?vvv.O+vvv.Ihkvvv.Uvvv"1vvv1vvv)
G v$vVv. vFG v.[v(v1v7h#vVv. vFG/Ov9vcv$v.Q, vK vv#v)G vYvLhQj v9vlvcv1v"
G8vEv.OG v$vfvLHG vcvL1v2G v(v_vLkv2&vPvrv1v7G v9vcv.#v"#vdG vrv.iG vcv_v$v/
1vv.bvv9vv2vv.Q+vv.RvvL0vvuvv7Gqvv9vvVvv.O0vv7h vv1vvQqvv.i+vv1vv$vv(vv1vv7,h&vvPvv@Ovv1vv.Ovv.J

1vvvvcvvvv1vvvvJIbvvvv)G/Q8vvvv,vvvv.fG vvvvuvvvv!vvvv2Ovvvv.GAkvvvv2G vvvv$vvvvPvvvv9vvvv.iG vvvvPvvvv1vvvv.Ovvvv2Ch
G/qv9vVv.OjChev1vLg,hG v$v0DvaCfG v.GqvdG v$vfv.Q1v20vcvuvQUv.QI
#f.0LIh#H9!l7b)+Kg@

/0v$vuv)8vVv(v1vmOhd#v(v\vrv7G v$vfvLHG vcvL1v2kv2Gv.&v7G vJhd
G vv$vv&;vvLIkvv2#vvPvv.QG$DvvJGKG vvJh vv1vv7,h+vv21vvK vvv8vvPvvcvv/1vv.Ovv9vv$vvLGQ

)0vv?vv.Ov̂v"qvv.Ibvv_vv$vv/ vv9vv<vv2vv1vv:h/Fvv,vv.G$>vv(vv2vv2@hqvvJ8vv.XvvFP vvv

1vvv?vvv0A#vvvdGOvvv9vvvrvvv0d+vvvKgG vvvJhdhOGvvv.d1vvvcvvvYvvv,vvv.kvvv2Gvvv.&vvv7G vvvJhd
G vv$vv.G vv1vv7 vv!vv$vvcvvPvvuvvLG vvSvvLqvv2hG vv2vvcvvZ!GvvLkvv2G vv$vvcvvPvvuvvLG vvfvvL1vv2,
h+vv.G$#vvLG vvKj8vvL8vv3bvv(vv-EOGvv.dOhdG vv$vv(vv\vvrvv7kvv2G vv$vvHvv\vv\vv.J

G vv?vv1vv.Ovv9vvLG8vv1vv?vv1vv7 vv,vvK0vv)G vv$vvcvvPvvuvvL0vv)OhfG/+vv9vv$vv.e1vvEvv.>vv.8vv,vv.E vv/
G vv9vv(vv$vv1vv7,kvv!vv%8vvuvv) vv1vv2vv1vv.hG vv?vvMGFvvLOvv.i#vvL8vvuvvMkG vv(vvSvvLG)0vvJ0vv. vv.>vv1vv7
G vv$vv.QtvvPvv1vv7kvv2Q1vv.YG vv2vvEvvLG$1vv1vvZG vv$vv9vv.Ovv],kvv2&vvlvvQG vv.qvv:

G vKjtv.fkv1v-tv"#v)G v$vfvLHh8v.&vQDvVv(kv. v$vEv.Q1v7+vKGG v$vJkv2
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kv.bv!v1v7G vSvcv.H(1vJdG vSvcv3kv2CO1v1v.JG v2v1v.f)+v2G vYv.#v)
G$Ov.Ov2 v9v\v.QG/8vEv.OG v$vfv.Q1v2,hEqvEv.#v,v.1vSvuv"0vLGbv2&vPvrv1v7
G>v9v$v.bv1v7h;vrv.kv1v7;Ov1vcv\v2Okvcv7qv.0v7 v0&vlv9v.MhG v9v(v$v1v7hG v9v\v.Qkv2
t.k7Cq\.QG $fLHG cL12@

h#vv)>vv,vv7;vv.&vv1vv7,Xvv$vv.fbvvJeG/Q8vv,vv.f1vv. vvrvv.iG vvHvv.Q>vv1vv7Ch
G/Ovvv9vvvcvvv$vvv.Q0vvv7;RvvvJOG vvv2vvv1vvv.fbvvv!vvv/XvvvLhQIE0vvv?vvv.O+vvv.Ihkvvv.Uvvv"1vvv1vvv)
G v$vVv. vFG v.[v(v1v7h#vVv. vFG/Ov9vcv$v.Q, vK vv#v)G vYvLhQj v9vlvcv1v"
G8vEv.OG v$vfvLHG vcvL1v2G v(v_vLkv2&vPvrv1v7G v9vcv.#v"#vdG vrv.iG vcv_v$v/
1vv.bvv9vv2vv.Q+vv.RvvL0vvuvv7Gqvv9vvVvv.O0vv7h vv1vvQqvv.i+vv1vv$vv(vv1vv7,h&vvPvv@Ovv1vv.Ovv.J

1vvvvcvvvv1vvvvJIbvvvv)G/Q8vvvv,vvvv.fG vvvvuvvvv!vvvv2Ovvvv.GAkvvvv2G vvvv$vvvvPvvvv9vvvv.iG vvvvPvvvv1vvvv.Ovvvv2Ch
G/qv9vVv.OjChev1vLg,hG v$v0DvaCfG v.GqvdG v$vfv.Q1v20vcvuvQUv.QI
#f.0LIh#H9!l7b)+Kg@

/0v$vuv)8vVv(v1vmOhd#v(v\vrv7G v$vfvLHG vcvL1v2kv2Gv.&v7G vJhd
G vv$vv&;vvLIkvv2#vvPvv.QG$DvvJGKG vvJh vv1vv7,h+vv21vvK vvv8vvPvvcvv/1vv.Ovv9vv$vvLGQ

)0vv?vv.Ov̂v"qvv.Ibvv_vv$vv/ vv9vv<vv2vv1vv:h/Fvv,vv.G$>vv(vv2vv2@hqvvJ8vv.XvvFP vvv

1vvv?vvv0A#vvvdGOvvv9vvvrvvv0d+vvvKgG vvvJhdhOGvvv.d1vvvcvvvYvvv,vvv.kvvv2Gvvv.&vvv7G vvvJhd
G vv$vv.G vv1vv7 vv!vv$vvcvvPvvuvvLG vvSvvLqvv2hG vv2vvcvvZ!GvvLkvv2G vv$vvcvvPvvuvvLG vvfvvL1vv2,
h+vv.G$#vvLG vvKj8vvL8vv3bvv(vv-EOGvv.dOhdG vv$vv(vv\vvrvv7kvv2G vv$vvHvv\vv\vv.J

G vv?vv1vv.Ovv9vvLG8vv1vv?vv1vv7 vv,vvK0vv)G vv$vvcvvPvvuvvL0vv)OhfG/+vv9vv$vv.e1vvEvv.>vv.8vv,vv.E vv/
G vv9vv(vv$vv1vv7,kvv!vv%8vvuvv) vv1vv2vv1vv.hG vv?vvMGFvvLOvv.i#vvL8vvuvvMkG vv(vvSvvLG)0vvJ0vv. vv.>vv1vv7
G vv$vv.QtvvPvv1vv7kvv2Q1vv.YG vv2vvEvvLG$1vv1vvZG vv$vv9vv.Ovv],kvv2&vvlvvQG vv.qvv:

G vKjtv.fkv1v-tv"#v)G v$vfvLHh8v.&vQDvVv(kv. v$vEv.Q1v7+vKGG v$vJkv2
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G vv$vv(vv\vvrvv7,#vv$vv.Gvv!vvs8vv(vv.qvvY
k
vv.kvv2G vv$vvVvv. vvFG vvEvv1vv.0vv7 vv,vvKgG vvJhd,

hCOiCDvv1vv.&
k
vv.E vv/8vv#>vv1vv@G vv(vvMGY1vv1vv(vv,vv$vv.tvv$vv.tvv.fOGFvv$kvv.1vv1vv)G vv$vvfvvLH

hG ?MGFL@

CGvv1vvLkG,1vv(vv.ARvvHvvVvv1vv7#vvfvv.Q1vv1vv7bvv!vv/COvvQG vvuvvLG#vv7hG vvcvvJd
hG v$vPv.hGI,Cj1v(v.A&vPvs&vlvPv2#v(vPv?v%0v9v?v.hRG vcvrvJG v(vlvPv1v7G v9v2
GGvv9vv.Q8vv,vv.G vvJhdtvvcvv.#vv" vv!vvVvvLGYtvvrvvYvv1vv7DvvLHG vvL#vv.d1vv1vv)G vv$vvfvvLH

hG vvv?vvvMGFvvvLOvvv(vvv71963eChevvv1vvvL+vvv.#vvv$vvv.0vvvcvvv\vvv2G&vvv\vvv2vvv.bkvvv.1vvv. vvvcvvvJGhI
G v9v.Q0vHv1v7h+v.C#vLtv.f0vHvJeG vPv1v.Ov1v1v)h/0vHvJeG vSvcv.H;$f

G vSvcv31v$vlv,v.eG v2v1v.fOv.QYE v/&v?vJIEGv.G&v-h#vPv.bvJ8v,v% v!v9vEvLQ

E1vv.fG/Ovv9vvcvv$vv.Q,hOvv.QY vv!vv9vvlvv.bvv"C0vvY
k
vv.kvv2 vvEvv_vv7G vv9vvfvv1vv1vvLG vvPvv1vv.Ovv2

&E.CksCt<LO0$rLG[17@

hG vvv9vvvLtvvv1vvvMbvvv!vvv/G$1vvvcvvv.OG)0vvv?vvv.1vvv1vvv70vvvlvvv.b1vvvuvvv<vvv1vvvLG vvv!vvvEvvv_vvv.J

G vv9vv.Q0vvHvv1vv7G vvPvv1vv,vv7kvv2bvv0qvv.JRvvcvv.HG vv$vvfvvLHG vvcvvL1vv21vv2vvcvvYvv,vv.,
hG vv9vv2tvv.&vv:kvv2evv. vv3G$Dvv1vv.f#vv)&vvPvv@G vvPvv!vv\vv7G vv$vv(vvPvv!vvHvv7bvv)
+$.eG Sc.H@

EfG v9vcvL0vmG vKj0v$vuv)Ebv\v.Dg v!v.DvJIG v$vfv.Q1v1v7G&v\v0q
k
v.#v)

CO1v1v.J1v1v.f1948e+v.:G/Ov9vrv0dG v.[v(v2#v)G/Ov9vcv$v.QhG vKd
hG/O9c2.Ok2E[.Q&Ps&lQG>9$.b2b.e@

kvv2#vvrvv.1vv"P vvvCUvv2vvEvv:tvv!vv$vv7G8vvEvv.OG vv$vv9vvYvv$vv(vv7kvv2G8vvlvv.qvv1vv7
1989e+v28vcv2v1vLkvrv]bv)#vlv,v.eG/&vJ#v.LG/qv9vVv.Ojtv$v.hQOJ

kvv2&vv_vvL0vv.JG/qvv9vvVvv.O0vv1vv)G vv!vv1vv2vvLG vv1vv1vv), vvrvvJCUvv2vvFG vv$vvfvvLHG vvcvvL1vv2
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#?./
k

ChO.q
k

.Gq9V.O0k.1Jdt.&-kY.A&lQvvvvG>9$.b2#P9r"@

HvvvvG}S9SGyJ]9Qj.

qvvvvJ0vvvvVvvvvcvvvv3G vvvv9vvvv$vvvv1vvvv1vvvvM1vvvv1vvvv)G$Ovvvv.SG vvvv9vvvv.Q0vvvvHvvvv2hG$Ovvvv.S

G vvEvvYvv.Qj, vvuvv)+vvKGG$Gvv1vvL0vvcvv2vvLbvv)G vv9vvLGtvv$vv.J1vvSvv9vv/C&vv.Gbvv,vv.
G vvv9vvv2Cbvvv\vvv:hGqvvvckvvv.0vvvcvvvJQtvvv1vvvMIG vvv$vvvSvvvLhYG/&vvvJ#vvv.>vvv2G vvv$vvvfvvv.Q1vvv2
G vvEvv. vv2,1vvEvv1vv=0vv.>vvJbvv!vv/QCOvv,vv.G$1vvcvv.OG/>vv9vv$vv.bvv1vv7hG vv<vvrvv.kvv1vv7
hG vJ0v(v1v7EXv.kv7 v!v$vcv\v1v.JG v?vfvLGkv1v7G v9v2Ov.+v$v:kv28vEvJ0vJ#v?v.d

G&9S.QG)DP.S1YLhQIG 9u.#"hG/&J#.L@

0vvvcvvvJG vvvcvvv.#vvv"G vvvJ0vvv(vvv2CDvvvJG$Ovvv2vvv.HG$Ovvv.Ovvv1vvv7G vvv9vvv2C&vvvSvvv#J

G vlvYv.AG v$vfv.Q1v2hOv.+v$v:kv2GOv9v$vLGQ0v9v- vuv)#vdP vv/0v$vuv)
Gbv9v2v.Qg#vEvJOkG#v?v. v1kv.$&v-#v9vrv.Ov%#vdOhdEOv0#v1v7bvJ0vJI, vK vv

kvv,vv.Ef vv%0vvuvv)#vvEvvlvvMkGbvv!vv/G/&vvJ#vv.LhG vv9vvuvv.#vv"0vv$vvuvv(vv-Cf0vvuvv.f
b.#0

k
#)b.G#"G)DP.S1. .DJI@

E vv/>vv.&vv3G vvJ0vv)0vv!vvcvv3G vv?vv.&vv3G vv<vvrvv.kvv2h/Ovv1vv$vv.G vvcvv.#vv"
G vv!vvfvv.jOhQkGCOvv.Ovv1kvv.kvv2G&vv?vv.MG vv9vvuvv.#vv"G vv$vvfvv.Q1vv2,kvv,vv.0vv.XvvF

C&vv$vv.WG/Ovv9vv,vv0ch&vv$vv.PLG vv9vv2vv.Od,h+vv.bvv.#vv"#vv,vv%$f8vvEvvL0vvL
G v9v?v.QI0vPv9v,vJaOv.tv(v7G v$v(v\vrv7h0vL8vuvMbv!v/Dv$v. v9v,v%G v<vrv.kv1v7kv2
P v(1)@

(1)0vvvLiG$Ovvv9vvv.Pkvvv9vvvFGuh vvvcvvv!vvv.CfzG vvv9vvvSvvv.1vvv-G vvv<vvvrvvv.kvvv2hG vvv!vvvfvvv.j/0vvvYvvv$vvv)C1vvvJkG&vvv?vvv.M

G/8vvvEvvv.OGJ1vvv"qvvvJ0vvvuvvv.fCDvvv1vvv.&
k
vvv.= vvv!vvv$vvvMGDvvv$vvv.JhG vvvVvvvLGbvvv.J,E&vvv-bvvv(vvvVvvvLCOvvv.Ovvv2

)&vv?vv.Dvv,vv. vvuvv(vv-/0vvYvv$vv(vv,vv.hDvvJgy,hEP&vv9vvlvvs#vvcvv-kvv2G vvlvvuvvLIG$Gvv1vvLI&vvHvv9vv!vvm#vvcvv-

GGvv9vv0k
k
vv.>vv.+vvL0kvv.kvv2#vv.bvvJGg,EP/0vv$vvuvv)8vvEvvJ0vvJ#vvlvv,vv.ezG vv9vvSvv.1vv-yG vv<vvrvv.kvv2hG vv!vvfvv.j
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#?./
k

ChO.q
k

.Gq9V.O0k.1Jdt.&-kY.A&lQvvvvG>9$.b2#P9r"@

HvvvvG}S9SGyJ]9Qj.

qvvvvJ0vvvvVvvvvcvvvv3G vvvv9vvvv$vvvv1vvvv1vvvvM1vvvv1vvvv)G$Ovvvv.SG vvvv9vvvv.Q0vvvvHvvvv2hG$Ovvvv.S

G vvEvvYvv.Qj, vvuvv)+vvKGG$Gvv1vvL0vvcvv2vvLbvv)G vv9vvLGtvv$vv.J1vvSvv9vv/C&vv.Gbvv,vv.
G vvv9vvv2Cbvvv\vvv:hGqvvvckvvv.0vvvcvvvJQtvvv1vvvMIG vvv$vvvSvvvLhYG/&vvvJ#vvv.>vvv2G vvv$vvvfvvv.Q1vvv2
G vvEvv. vv2,1vvEvv1vv=0vv.>vvJbvv!vv/QCOvv,vv.G$1vvcvv.OG/>vv9vv$vv.bvv1vv7hG vv<vvrvv.kvv1vv7
hG vJ0v(v1v7EXv.kv7 v!v$vcv\v1v.JG v?vfvLGkv1v7G v9v2Ov.+v$v:kv28vEvJ0vJ#v?v.d

G&9S.QG)DP.S1YLhQIG 9u.#"hG/&J#.L@

0vvvcvvvJG vvvcvvv.#vvv"G vvvJ0vvv(vvv2CDvvvJG$Ovvv2vvv.HG$Ovvv.Ovvv1vvv7G vvv9vvv2C&vvvSvvv#J

G vlvYv.AG v$vfv.Q1v2hOv.+v$v:kv2GOv9v$vLGQ0v9v- vuv)#vdP vv/0v$vuv)
Gbv9v2v.Qg#vEvJOkG#v?v. v1kv.$&v-#v9vrv.Ov%#vdOhdEOv0#v1v7bvJ0vJI, vK vv

kvv,vv.Ef vv%0vvuvv)#vvEvvlvvMkGbvv!vv/G/&vvJ#vv.LhG vv9vvuvv.#vv"0vv$vvuvv(vv-Cf0vvuvv.f
b.#0

k
#)b.G#"G)DP.S1. .DJI@

E vv/>vv.&vv3G vvJ0vv)0vv!vvcvv3G vv?vv.&vv3G vv<vvrvv.kvv2h/Ovv1vv$vv.G vvcvv.#vv"
G vv!vvfvv.jOhQkGCOvv.Ovv1kvv.kvv2G&vv?vv.MG vv9vvuvv.#vv"G vv$vvfvv.Q1vv2,kvv,vv.0vv.XvvF

C&vv$vv.WG/Ovv9vv,vv0ch&vv$vv.PLG vv9vv2vv.Od,h+vv.bvv.#vv"#vv,vv%$f8vvEvvL0vvL
G v9v?v.QI0vPv9v,vJaOv.tv(v7G v$v(v\vrv7h0vL8vuvMbv!v/Dv$v. v9v,v%G v<vrv.kv1v7kv2
P v(1)@

(1)0vvvLiG$Ovvv9vvv.Pkvvv9vvvFGuh vvvcvvv!vvv.CfzG vvv9vvvSvvv.1vvv-G vvv<vvvrvvv.kvvv2hG vvv!vvvfvvv.j/0vvvYvvv$vvv)C1vvvJkG&vvv?vvv.M

G/8vvvEvvv.OGJ1vvv"qvvvJ0vvvuvvv.fCDvvv1vvv.&
k
vvv.= vvv!vvv$vvvMGDvvv$vvv.JhG vvvVvvvLGbvvv.J,E&vvv-bvvv(vvvVvvvLCOvvv.Ovvv2

)&vv?vv.Dvv,vv. vvuvv(vv-/0vvYvv$vv(vv,vv.hDvvJgy,hEP&vv9vvlvvs#vvcvv-kvv2G vvlvvuvvLIG$Gvv1vvLI&vvHvv9vv!vvm#vvcvv-

GGvv9vv0k
k
vv.>vv.+vvL0kvv.kvv2#vv.bvvJGg,EP/0vv$vvuvv)8vvEvvJ0vvJ#vvlvv,vv.ezG vv9vvSvv.1vv-yG vv<vvrvv.kvv2hG vv!vvfvv.j
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2vvvvGFTUG_AaGprc?aG_Ag9rOc?:

#vv)Gvv0d8vv9vv2vvd#vvPvv.Q1vv(vv.A(E@e@Y)0vv$vvuvv)G vvrvv.dC&vv-0vvL8vvuvvM,

1v.)Xv.kv7E v/G$OvQG v9v.Q0vHv1v7hG vEvYv.Q0v7,bv!v/B v1v.J8vrv9vLH#v)
G v2vcvJG v9v.Q0vHv2 vuv(v,v.8v(v\v2vd1vHvVv.FvWG v$v.Xv.bv1v7, vK vvkv$v(v,v.#v.
0v$vuv)Gbv9v2v.QgCOvQ8v.Gkvrv1v7,h0v9vcv!vsG$#vLCOv.Okv.1v9v?vL1v7G/&vJ#v.L
G/qv9vVv.OjG$h v/kv2bvrvJG vPv9v1v(v.J#v)G vrvLfG v$v.Xv2@h#v(v,v.#v.

+.PhCOQ8c.qJ07h+2G 928(_%G 9?L17G E. 17G/&J#.>17@

CvvvvG}SUGyA(Gpt+?.

bvvvLaG vvv$vvvfvvvLHG vvvcvvvL1vvv28vvv?vvvL1vvv7G/&vvvJ#vvv.LG/qvvv9vvvVvvv.OjG vvv9vvv2
bvvvvLkvvvv9vvvv,vvvv.Gvvvv0dOvvvv(vvvv.GJqvvvv!vvvv1vvvv!vvvv7#vvvv)bvvvvrvvvvJG vvvvPvvvv9vvvv1vvvv(vvvv.J#vvvv)G vvvvrvvvvLf
G $.X2(1)@

=1vv. vvrvvJQG vvKj0vv$vvuvv)Cf0vvEvvJOkvv1vv-zG vv9vvuvv.#vv"yG vv<vvrvv.kvv2hzG/#vv9vvJGOyG vv!vvfvv.j vv!vvEvvJ0vv=bvv)
G/8vvvEvvv.O,EXvvv.kvvv7E vvv/Cf+vvvKGG$Gvvv1vvvL/0vvvuvvv.f vvv-#vvvcvvv(vvv.EPG vvv%0vvv9vvvEvvvJO1vvv(&vvvSvvv.AkvvvYvvv.A

 v!v9v2v.OdG vEvL,kv,v.#v.&vVv:bv!v1v-tv"G v(v$v.PLbv2vLG vcv. v%,G v9v2v.OdG vEvL/0v(v?vF1vJhf

qvv.bvvJI vv9vv\vv.1vvs;vvrvv.kvv2Ch vvfvv.j@@@h vv.GOvv9vvJbvv/G$#vvLUvv(vvckvv.Ch8vvMh0vvLG vv9vv.Q0vvI;$f

G v$vrvVv.O#v)8vEvL0vLG v9v2v.Od+v.G v$vPv9v,v!vvG$Gv1vLOv.GAtv.fkvLOkGCh>v$v.bv7,hG v$v(v9v@

/0vuv.fE/Ov!vcv7ChGvJ#v7,C#v.G v9v2v.Od1v1v)G vEvuv.#v.Jkv2G v$vSv.Q0vdG vuv2v1vLIkv,v.kv2
G f. 3#L+.f1.$hX.YG P1.O17G 92/8E9Le#(\sG $V!E7G/q9V.O07@
G&v_vLG$Ov9v.Pkv9vFGuh vcv!v.kv2#vrv. v-:zG vcv.#v"G/qv9vVv.OjhG v9vEv./JG/>v9v$v.bv1v7kv2
#vvSvvLhYG8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2y,U22,G&vv_vvLC0vvY

k
vv.: vv!vv$vvM0vvJ#vv)G vv$vvcvv!vv.#vv.JDvv.d

+vKgG v?v.G&v3&vJhIzG v<vrv.kv7hG v$v?v9v$vdkv2G v$vfvLHG vcvL1v2,#v(vSv.QGJG v$v?v!vQG vrv.#v2
 !<r.k7G cL117,O!P!7G (JhGJ7,1992e@

(1)8vv9vvYvv.QHCkvvuvv.Q1vvcvvZG vv$vv,vv9vv$vv1vv)1vvHvvVvv.UG vv$vvJIG vvM#vv(vv1vv7 vv!vv9vv?vvL1vv7G/&vvJ#vv.>vv1vv7G$h vv/,
kvv2Dvv1vv)0vvLiG$Ovv9vv.Pkvv9vvFGuh vvcvv!vv.C&vv,vv.8vv2vv9vvJ+#vv)Ovv(vv71964eh8vv.qvvmkvvcvv!vv1kvv.Ovv(vv7

1970e,0v$vJO+v.G$Ov9v.PG#vEv$vJG v$v. vuv2E v/DvJhOOv(v71975eCjE v/DvJhOBGvL
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=

kvv2Ovv(vv71964eGvv0dG>vv9vv$vv.Y[vv(vv?vv78vvEvv:ERvvLGaG vv!vv?vv(vv7
G/qvv9vvVvv.O0vv7G)kvvL0vvrvv1vv7G vv9vv.1vvcvv7 vv%#vv%G vv$vv9vvEvvJIDvv.hdGvv2vvLGAG vv$vvfvvLH

G vvcvvL1vv2G vv2vvEvv=bvv)E#vvuvv.&vv1vv.JG vv9vv(vv$vv1vv7G vvVvv(vv.bvv1vv7 vv!vv$vv(vv\vvrvv7,kvv#UvvJQhG

 vv,vvKGG vvfvvLV8vv.Uvv1vv7Obvv.Gkvv1vv,vv.E vv/bvvrvvJ#vv&8vv$vvL vv.RQGAG/qvv9vvVvv.O

1v,vJaEQOv.A v2v(v.JG v9vuv.#v"1v1v)G vJhdG v$vfv.Q1v1v71v.Ov9v<v(v.A#v.Q0v9v.&v1v.
 cJeGb9LGaG $fLH1,.B&KGc(1)@

Ef+vvKgG vv9vv?vvL1vv7evv(vv1vv7Ovv.GA#vv)Dvv1vv=G)>vvLGAGJG vv9vv(vv_vv1vv$vv1vv7
hG vrv.&v.&v1v7Ch#v)Dv1v=G v2vLG#v@G vcv$v!v1v7G v9v2tv.&v:8v9v.Gv/8v(vlv1vK+v.,
krJC&S#JG cJ0J#)G r.GbJC+$,.:

vvvvG vvcvv$vv"1vv(vv_vv.eG$kvvYvv!vv1vv7kvv2G vv$vv2vv.O/Jh8vv(vvPvv1vvsG vvPvv1vv.Ovv.J

G vvv?vvv$vvvLtvvv1vvv7G8vvv?vvv.gChQh1vvv.,h+vvv.G$#vvvLG vvvKjCqvvvLkvvv2#vvv&8vvv$vvvLhRQGA

G/q9V.O19.&Q23/09/1964e@

vvvv8vv#Ovv1vvQ+vv1vv#I vv2vvEvv=G vvrvvYvv.0vv.G vv$vvL8vv2vv\vv71vv. vv9vvcvv.hfG/qvv9vvVvv.Oj

(G vv!vv?vv(vv7G/Ovv9vvSvv.Q0vv7G vvJGFvv$vv7),h8vvEvvJ0vvJCOvvQhRvvLhWG vv$vv2vv.O/J

G vv9vv?vv.Q0vv7,hP vvvkvv2 vvrvv.A[vv(vv?vv726/11/1964e,kvv2Dvv1vv)tvv.f

 r.A8.&QG P.1sqJDJO1cZ#,.e+KgG !?(7@

0vv$vvuvv)G vvrvv.dCf8vv?vvL1vv7G vv9vvuvv.#vv"G/qvv9vvVvv.OjG$h vv/tvv.&vv:

= vvrvv.A vv.RQGAG/qvv9vvVvv.OG vv$vvfvv.Q1vv1vv1vv)1vv. vv?vvMGFvvLkvv221#vv.j1975e,h+vv.#vv&8vv$vvL>vv.A

#vv9vv#GvvLkG1vvHvv$vvQOvv(vv.GJbvv)Ovv.1vvrvv-G vvlvv.Rvv"G vv$vv(vvcvvrvvJ1vv. vvL1vv.Wkvv2200vv. vv1vv.R1970e,

 vuv)#vdP vvkv,vKgG vlv9vLI(5Ov(v.GJ)bvLkv:G v9v.qv1vd101G8vlv.qv1v7;v(v.Fv1v7h>v$v.bv1v71v1v)
OhdG/8E.O@

(1)G#E$J#. u2G $L>dG P.1sU28.
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kvv2Ovv(vv71964eGvv0dG>vv9vv$vv.Y[vv(vv?vv78vvEvv:ERvvLGaG vv!vv?vv(vv7
G/qvv9vvVvv.O0vv7G)kvvL0vvrvv1vv7G vv9vv.1vvcvv7 vv%#vv%G vv$vv9vvEvvJIDvv.hdGvv2vvLGAG vv$vvfvvLH

G vvcvvL1vv2G vv2vvEvv=bvv)E#vvuvv.&vv1vv.JG vv9vv(vv$vv1vv7G vvVvv(vv.bvv1vv7 vv!vv$vv(vv\vvrvv7,kvv#UvvJQhG

 vv,vvKGG vvfvvLV8vv.Uvv1vv7Obvv.Gkvv1vv,vv.E vv/bvvrvvJ#vv&8vv$vvL vv.RQGAG/qvv9vvVvv.O

1v,vJaEQOv.A v2v(v.JG v9vuv.#v"1v1v)G vJhdG v$vfv.Q1v1v71v.Ov9v<v(v.A#v.Q0v9v.&v1v.
 cJeGb9LGaG $fLH1,.B&KGc(1)@

Ef+vvKgG vv9vv?vvL1vv7evv(vv1vv7Ovv.GA#vv)Dvv1vv=G)>vvLGAGJG vv9vv(vv_vv1vv$vv1vv7
hG vrv.&v.&v1v7Ch#v)Dv1v=G v2vLG#v@G vcv$v!v1v7G v9v2tv.&v:8v9v.Gv/8v(vlv1vK+v.,
krJC&S#JG cJ0J#)G r.GbJC+$,.:

vvvvG vvcvv$vv"1vv(vv_vv.eG$kvvYvv!vv1vv7kvv2G vv$vv2vv.O/Jh8vv(vvPvv1vvsG vvPvv1vv.Ovv.J

G vvv?vvv$vvvLtvvv1vvv7G8vvv?vvv.gChQh1vvv.,h+vvv.G$#vvvLG vvvKjCqvvvLkvvv2#vvv&8vvv$vvvLhRQGA

G/q9V.O19.&Q23/09/1964e@

vvvv8vv#Ovv1vvQ+vv1vv#I vv2vvEvv=G vvrvvYvv.0vv.G vv$vvL8vv2vv\vv71vv. vv9vvcvv.hfG/qvv9vvVvv.Oj

(G vv!vv?vv(vv7G/Ovv9vvSvv.Q0vv7G vvJGFvv$vv7),h8vvEvvJ0vvJCOvvQhRvvLhWG vv$vv2vv.O/J

G vv9vv?vv.Q0vv7,hP vvvkvv2 vvrvv.A[vv(vv?vv726/11/1964e,kvv2Dvv1vv)tvv.f

 r.A8.&QG P.1sqJDJO1cZ#,.e+KgG !?(7@

0vv$vvuvv)G vvrvv.dCf8vv?vvL1vv7G vv9vvuvv.#vv"G/qvv9vvVvv.OjG$h vv/tvv.&vv:

= vvrvv.A vv.RQGAG/qvv9vvVvv.OG vv$vvfvv.Q1vv1vv1vv)1vv. vv?vvMGFvvLkvv221#vv.j1975e,h+vv.#vv&8vv$vvL>vv.A

#vv9vv#GvvLkG1vvHvv$vvQOvv(vv.GJbvv)Ovv.1vvrvv-G vvlvv.Rvv"G vv$vv(vvcvvrvvJ1vv. vvL1vv.Wkvv2200vv. vv1vv.R1970e,

 vuv)#vdP vvkv,vKgG vlv9vLI(5Ov(v.GJ)bvLkv:G v9v.qv1vd101G8vlv.qv1v7;v(v.Fv1v7h>v$v.bv1v71v1v)
OhdG/8E.O@

(1)G#E$J#. u2G $L>dG P.1sU28.
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#vvEvv.h vv7 vv9vv?vv.hRG/Gvv9vv0akvv2hGqvvdG vv9vv(vv.qvvZ,h0vv_vv,vvLP vvv#vv)
Gvv0dG/Ovv9vvLG8vv1vv?vv1vv7G vv9vv28vv%8vv2vv(vv1vv,vv.Gvv0d+vvKgG vvlvv9vvLIGvv.Uvv7bvv!vv/
#vPv9v.i8vEvL0vLG v9v2v.Od1v1v)G$qv\v.QG$Q1vcv7,kvlv2Dv1v)tv.fG v$vPv.Q

0v9v?v-&vEv.8vuv<v1vmG v9vLtv1vMbv!v/G v9vEvL0vLkv2#vPv9v.GgG$O&v/Chbv!v/
G vv$vvPvv9vv.iG vvrvv\vv.bvv2CUvv2vvFG vvcvv$vv"0vv9vv?vv-8vvJQ0vv?vv1kvv.,1vvcvvJGtvv9vvSvv.a

GOvv9vvEvv. vv7+vvKGG vv$vvPvvcvv/,&vvEvv.8vvEvvJ0vvJG vv$vvcvv.0vv1vvLG vvcvv.#vv7 vv!vv9vvEvvL0vvL,Ch
G vvPvvcvv2)0vv?vv.OUvv1vvfvv7bvv.#vv70vv$vvuvv(vv,vv.Cf8vv?vv$vvd1vv1vv)tvv"G vvPvv1vv.Ovv.J

G vv$vv9vv(vv.qvvYvv7>vvKQ0kvv.hG vv9vv2tvv.&vv:8vv9vv2vv(vv.+vv.OhdG/8vvEvv.O,h+vv.G$#vvL
G vKj0vlvPvLG v!v?v.AE v/8vuvL0vQG v9vcv.hfG v<v(v.Fv2h8vcvM0vMG v$vEv.hQ1v1v)
G JhdG $9S.1,7k2&$]O1.O.8,.G 9?.Q07@

HvvvvG}SUGyAg9sO*?.

G&vv9vv,vv:G vv9vv?vvL1vv7G vv9vvuvv.#vv!vv1vv7G$h vv/E vv/G vvlvvSvv"hGvv1vv2vv:G!#vv.d
G vv9vv2bvvrvvJJbvv!vv1vv,vv.,1vvEvv1vv= vv%8vvEvvrvvsG$+vvJGaG vv$vvPvv\vvLI vv,vv.&vv_vvLkG

 vv9vvJGGvv"bvv.G#vv"bvvJIPGJC1vvcvv.O#vvHvv9vv!vvlvv7(1)@ vvK vvvDvv.h vv:G vvJhd
G v$vfv.Q1v1v7Cf8v2v(v2&v$v.P>kv.G&vJ#v.>v1kv.>vJ0vJkG8vMG#v)#vdG&v9v,v.AG vVvLGY

RvvLbvvvvevvLHh1vvLhR8vvEvv.dbvv. vv$vv20vvPvv9vv,vvJa1vv(vv.A8vvuvv9vv0JGqvv9vvVvv.O0vv7
Eqvv!vv1vv$vv1vv7,hqvvJ8vv?vv.hRG vv2vv(vv.AG vv$vvfvv.Q1vv2G vv?vvJ0vvJtvv"G vvcvvLGqvv1vv" vv1vvVvv2vvF

#vSvLhbkv.Gqv9vVv.O0kv.hDvYv.Q0kv.tv2v1vLkG>vcv"#v)G v.Uv.dE v/1v(v.AG8vEv.O

Gq9V.Oj+Jk-G P.#2G KjO1ErsG E!%G $f.Q12G $S9Lc@

8vv9vv?vvPvvJG$OvvQG vv9vvcvv.qvvJ0vv7kvv2E[vv.QRvv.#vv"0vv9vv$vv<vv"kvv2#vvcvv.+vvJI

(1)O19%8(.h ,.b(JG EJ0=b)[21c7G 9EL0L/Dr
k

.@
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E&vvSvv.AG8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2(G vv$vvcvv.+vvJI)G vv$vv.qvvcvv7kvv217kvv2vvLG0vvL
1989ehG)bv0&v.JhG/8vlv.qv1v.JG v$v2vL#v71v1v)OhdG/8vEv.O v9vEvrv1vs

&lQG f.07@

*|g9$OIE!W9AG@J9OGy}jQHGygQ<,(1).

8vcvJG v$vcv.+vJIkv2#v?v$v!v,v.8v#tv1vJkG vlvuvLIhGDvJI8v9v$vEv.QDv.d
XvvLhQI8vvLOvv1vvIG vv.DvvJIG vv$vvfvv.Q1vv1vv7h8vv<vv2vv1vv:B vv1vv.8vv,vv.hGbvv9vv$vv.OG vv.Ovv.Fvv"
G vvv9vvv28vvv&OjE vvv/8vvvLtvvv1vvvMG vvv.DvvvJIG/qvvv9vvvVvvv.O0vvv7,h0vvv(vvvcvvvuvvvQP vvvvkvvv2
G vvJ0vv2vv.>vv7tvv$vv.kvv2tvv.kvv7#vv.GO+vv.,kvvrvvJ>vv.AJtvv9vv$vv,vv1vvJ0vvcvv9vv$vvJCOvv!vv.H

G/ v9vMGeG v9v.Q0vHv2hG)0v$v.fG vSvHvVv2 vrv.OIG vJhdG v$vfv.Q1v1v71vEv9v$v1v7
hXvvvLhQIG vvv.DvvvJI,h+vvv.G vvv9vvvMGehE0vvv$vvv.f0vvv(vvv\vvv!vvvs#vvv)Xvvv$vvv.fG vvvLGvvv.A

 Sc.HG $(\r7@

kv2GvYv%&vlvQG v$vPv.Q8vPv1vLG$+vJGaG v9v20v(vSvJ+v.G/8vEv.O

hG vv9vv2hQOJkvv2G vv$vv.OIG vv<vv.&vv1vv7,kvv2vvcvvJhXvvdG)[vv.QG vvcvv.eG vv$vv9vv$vv<vv"
kv2z8v$v9v1v)ChGUvLG$Gv.Iyhz8vEvrv1vsG v9vrvJehG vLkv.+v1v7yhzG v$vPv.+v$v7
kvv2Uvv1vv.&vv7G vvPvv0ey>vv.AJG$+vvJGaG vv9vv28vvPvv9vv!vvMe1vvLG#vv@hGXvvEvv7

hbv!v$v1v7hG v$v9v$v<v!v7COv.Okv.kv1v$v.8v%8vEvJ0vJg#v)z&v,v@Ov1v.Ov7#vSv9vLtv7y

hzG vvcvv$vv"bvv!vv/8vvEvvrvv1vvsDvvL0vv78vv(vvrvv"G$RvvHvv.UhG vvHvvJ#vv.JhG vvPvv!vvd

hQDhSG$#vv.Gdy@h+vv.G$#vvLG vvKj0vvcvv(vv2Cf8vvEvvrvv1vvsDvvL0vv7G vv9vv2vv.Od
hG vvv9vvv(vvvrvvv"0vvvcvvv9vvv2vvvLbvvv$vvv!vvv1kvvv.G vvv,vvvJaG$Ovvv.Ovvv2G vvvKj8vvv,vvvJaE vvv1vvv-+vvvKg

(1)&vvWG vv$vvcvv.+vvJI#vv9vv.kvvLXvv$vv)h;vv.FvvsG8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2,G$#vv.&vv7G vvcvv.#vv7,G vvL1vv.W,

h0$u)G EV.db!1-k2#.qdG/8E.Ob2LR2u7G$&9L&1::www. Maghrebarabe.org
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E&vvSvv.AG8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2(G vv$vvcvv.+vvJI)G vv$vv.qvvcvv7kvv217kvv2vvLG0vvL
1989ehG)bv0&v.JhG/8vlv.qv1v.JG v$v2vL#v71v1v)OhdG/8vEv.O v9vEvrv1vs

&lQG f.07@

*|g9$OIE!W9AG@J9OGy}jQHGygQ<,(1).

8vcvJG v$vcv.+vJIkv2#v?v$v!v,v.8v#tv1vJkG vlvuvLIhGDvJI8v9v$vEv.QDv.d
XvvLhQI8vvLOvv1vvIG vv.DvvJIG vv$vvfvv.Q1vv1vv7h8vv<vv2vv1vv:B vv1vv.8vv,vv.hGbvv9vv$vv.OG vv.Ovv.Fvv"
G vvv9vvv28vvv&OjE vvv/8vvvLtvvv1vvvMG vvv.DvvvJIG/qvvv9vvvVvvv.O0vvv7,h0vvv(vvvcvvvuvvvQP vvvvkvvv2
G vvJ0vv2vv.>vv7tvv$vv.kvv2tvv.kvv7#vv.GO+vv.,kvvrvvJ>vv.AJtvv9vv$vv,vv1vvJ0vvcvv9vv$vvJCOvv!vv.H

G/ v9vMGeG v9v.Q0vHv2hG)0v$v.fG vSvHvVv2 vrv.OIG vJhdG v$vfv.Q1v1v71vEv9v$v1v7
hXvvvLhQIG vvv.DvvvJI,h+vvv.G vvv9vvvMGehE0vvv$vvv.f0vvv(vvv\vvv!vvvs#vvv)Xvvv$vvv.fG vvvLGvvv.A

 Sc.HG $(\r7@

kv2GvYv%&vlvQG v$vPv.Q8vPv1vLG$+vJGaG v9v20v(vSvJ+v.G/8vEv.O

hG vv9vv2hQOJkvv2G vv$vv.OIG vv<vv.&vv1vv7,kvv2vvcvvJhXvvdG)[vv.QG vvcvv.eG vv$vv9vv$vv<vv"
kv2z8v$v9v1v)ChGUvLG$Gv.Iyhz8vEvrv1vsG v9vrvJehG vLkv.+v1v7yhzG v$vPv.+v$v7
kvv2Uvv1vv.&vv7G vvPvv0ey>vv.AJG$+vvJGaG vv9vv28vvPvv9vv!vvMe1vvLG#vv@hGXvvEvv7

hbv!v$v1v7hG v$v9v$v<v!v7COv.Okv.kv1v$v.8v%8vEvJ0vJg#v)z&v,v@Ov1v.Ov7#vSv9vLtv7y

hzG vvcvv$vv"bvv!vv/8vvEvvrvv1vvsDvvL0vv78vv(vvrvv"G$RvvHvv.UhG vvHvvJ#vv.JhG vvPvv!vvd

hQDhSG$#vv.Gdy@h+vv.G$#vvLG vvKj0vvcvv(vv2Cf8vvEvvrvv1vvsDvvL0vv7G vv9vv2vv.Od
hG vvv9vvv(vvvrvvv"0vvvcvvv9vvv2vvvLbvvv$vvv!vvv1kvvv.G vvv,vvvJaG$Ovvv.Ovvv2G vvvKj8vvv,vvvJaE vvv1vvv-+vvvKg

(1)&vvWG vv$vvcvv.+vvJI#vv9vv.kvvLXvv$vv)h;vv.FvvsG8vvEvv.OG vv$vvfvvLHG vvcvvL1vv2,G$#vv.&vv7G vvcvv.#vv7,G vvL1vv.W,

h0$u)G EV.db!1-k2#.qdG/8E.Ob2LR2u7G$&9L&1::www. Maghrebarabe.org
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G vv$vvcvv.+vvJI,kvv,vv"0vv$vvuvv)GGvv9vvMG vv,vv.kvv2tvv.&vv,vv.8vv,vvJa1vv.$Ovv.SE vv/
8vEvrv1vsG v.DvJIG/qv9vVv.O0v7G v$vL8vuvMIbv!v/8vEvL0vLG v9v2v.Odkv2#vLGDv!v-
G $H9!l7G&9,.A1(DJGKG8E.OGq9V.Oj?

Rvvvuvvv!vvv1kvvv.8vvv(vvvlvvv2G vvv$vvv.OIG vvv<vvv. vvv<vvv7+vvvKGG/Dvvv9vvv$vvv.d vvvuvvv.&vvv,vvv.8vvvEvvvJO

G vPv1v.Ov7G v$vSv9vLtv7G v$vSv.QE v1v,v.kv2C+vJGaG v$vcv.+vJI(G v$v.OI2)kv2
;vv0;vv7#vv1vv.O0vv);G vv$vv1vvJGfG vvJh vv21vv9vvEvvrvv1vvsG vv.kvv.b1vv1vv)G vvJhdG$bvvYvv.A

hEqvv.#vv78vvcvv.hfO0vv2vv!vv.#vv.Ovv2,hG vv$vv1vvJGfG vv<vvrvv.kvv2G vv$vvrvvMekvv2G)[vv.Q

G vv9vvcvv!vv1vv$vv2,hCGvv1vvLkGG vv$vv1vvJGfG/qvv9vvVvv.OjG vvKj0vv,vvJaE vv/8vvEvvrvv1vvs

G 9($17k2t.k7G $P9.0.J@

EfG vv?vv.GHbvv)G vvPvv&GdG vvPvv.1vvs0vvlvv9vvLVG vv9vv#tvv1vvJCfG vvPvvcvv2
 vv9vvEvvrvv1vvsG vv.DvvJIbvv!vv/G vv$vvPvv9vv.0vv1vv)G$h vv1vv1vv)0vvcvvJ8vvfvv\vv1vv7bvv!vv/G vv$vv?vv.d

G$Ovv.Ovv2G vv$vv9vv$vv<vv"kvv2G vv$vv?vv.dG/qvv9vvVvv.Oj,1vvEvv1vv=CfG vv$vvcvv.+vvJI
>vvv.AJ#vvv)C>vvv"8vvv#tvvv1vvvJg vvvuvvv(vvv,vvv. vvv%8vvv(vvv?vvvFkvvv28vvvlvvvcvvv1vvv!vvv-hE1vvvLGRg1vvv$vvv.
0vuvlv2,h vK vvkv(qvEv.eG v$v1vJG&v1v)G vJh v2hG v<vrv.kv2,bv!v/C+v$v1v9v,v$v.,

/0vv?vvJ#vv2vvLQGJtvv.kvv1kvv. vv$vv.GRG8vv-1vv. vv$vvPvv.QG/qvv9vvVvv.Oj,1vv"E&vv- vvcvv3

OhQkGOvv!vv2vv1kvv.EPC&vv-C;vvrvv"#vvlvv,vv.eG vv.DvvJI1vvEvv1vv=CUvv2vvEvv:8vv9vvYvv$vv)
#v?v./J#vPv9vcvVv1v7Dv9v/bv!v/G$Rvuv.dG/&vJ#v.>v1v7G v$v9vrvJ#v7(1),;v%
E&vvv-Dvvv?vvv%OhQG vvv.DvvvJIG/qvvv9vvvVvvv.O0vvv7kvvv2DvvvJPG8vvv-,kvvv!vvv%0vvv?vvvJ+vvvKG
G vvv$vvv1vvvJGfG vvvlvvvYvvv.AG vvvuvvv.kvvv2)1vvvLGRgXvvv$vvv)#vvv.GOG vvv$vvvcvvv.+vvvJIG vvv$vvv!vvv1vvv,vvv7

(1)Ov(vcv. v@+vKgG vlvuvLIbv(vJ#vrv.Q&v7G vPv1v.Ov21v./qv9vVv.OjhG v$vlv.+v1v%G v9v28vYv2v]G/&vJ#v.L

G/q9V.Oj@

186

1v. v9vL8v1v2v.JG v,v1vuv!v1v7(#v)G v$v.OI4E v/G v$v.OI13),hev!v2v7G v$vcv.0v1vL
G Jk.b17(1),hG $c.01LG$#(17(G $.OI15)@

0vvEvv9vv"+vvKGG$#vvL#vvuvv.&vv7+vv.#vv7$f#vv9vv.&vv7G vv2vv(vv.A8vv9vv#OvvQbvv!vv/
8vvEvvJ0vvJG vv$vvrvvVvvJG vv$vvLtvvMj,G$#vvLG vvKj0vv.Dvv2,#vv)Gvv0dqvvLGAI

Uvv1vvfvv7G vv9vvLtvv1vv3G vv!vvlvv_vv2kvv2O0vv2vv.>vv7G vv$vvcvv.+vvJI,CfG$#vvL/0vv9vv#OvvQ

bvv!vv/+vvJahGXvvFh>vv.+vvLj,hE&vv$vv.bvv!vv/#vv?vv$vv"8vvLGtvv1vv38vvcvv.h&vv1vv7
Ch,8vvvv?vvvv.hR

k
G,G&vvvvJ#vvvv.>vvvv1vvvv7/8vvvvLqvvvv/E vvvv/EqvvvvLGQG vvvv9vvvvMGePG8vvvv2hCO1vvvv2

 vv%bvvYvv.ACh/
k

,h1vv(vv.AhGXvvF+vv1vvuvv!vv1kvv.1vvcvvJP vvv,h+vv.G$#vvLG vvKj
G&vcvuvQbv!v/G v$vrv.Q1v.JG v9vEv!v1v!v1v7 v2vcvZG v$v,v9v$v1v)G vK0v)Ovcv.GE v/
E1vvvvLGR#vvvvrvvvvLQGJ#vvvv.GOG vvvv$vvvvcvvvv.+vvvvJIOhfG vvvv9vvvvlvvvv\vvvv) vvvvHvvvv\vvvv.QIG vvvvVvvvv1vvvvfvvvv7
G)>vv$vv. vv1vv7G vv.GQOIkvv2G vvJ0vv2vv.>vv7hG vvrvv.Fvv!vv7CfzEqvv.#vv7G8vvEvv.OG vv$vvfvvLH

G vvcvvL1vv28vv9vv\vv!vv38vvEvvrvv1vvsE&vv?vv.RGJ#vv!vv$vv.Ovv7hhXvvdqvv.GbvvJ#vvSvv9vvLtvv7

8vv?vvPvv%G vv9vvYvv.#vv)G vvlvvcvv!vv21vv1vv)Cqvv\vv.Qgh8vv&#vv)8vv(vv$vv1vv9vv,vv.G/qvv9vvVvv.O0vv7
hG/>9$.b17y(2)@

 vvrvvJ vvcvv3G vv$vvfvvLHOhQkG[vv0Fvvcvv1kvv.kvv2#vvPvv!vvPvv"8vv.qvv1vvdG/8vvlvv.qvv1vv7

(1)#v2vJCG vJkv.YG v$vSv9vLc(G v$v.OI14)0v?vcv"#v)G/bv9vJGAbv!v/CjOh v7Gbv9vJGAbv!v/1v.qv2
G vvvJhd,h+vvv.G$#vvvLG vvvKj vvv%0vvv(vvv\vvv2vvvsbvvv!vvv/CQVG vvv.Gqvvvdbvvv)G/bvvv9vvvJGAbvvv!vvv/ vvv1vvv2vvv1vvv.@
hG/bv9vJGA0v$vuv)Cf0vuv.f+v?v.#v.bvPvuvL0v.tv$v.0v$vuv)Cf0vuv.fDvVv.QkGGqv9vVv.O0kv.,hqvJ

[vvLM+vvKGG$#vvLERvvuvv. vv1vv9vv1vv)COvv.Ovv1vv9vv1vv);G$h vv/8vv9vv$vv<vv"kvv2bvvJeUvv0Dvv1vv7G vv$vvcvv.+vvJIC#vv.e
qvLGQUv.OQbv)+v1v#IOh v1v7tv.$#v%G v$v9vEvJI,hG v<v.&v1v78v9v$v<v"kv2>vJhi+vKgG v$v.OIkv2

D. 78?$1JG c$"1. $c.+JI@

(2)G&vv_vvLbvv!vv/Ovv2vv1vv"G vv$vv<vv.d8vvEvv!vv1vv"G$Ovv9vv.P0vv)G#vvEvv$vvJ#vv. vvuvv2,G vv$vvL>vvdG vvPvv.1vvs,U111

h#.1cJ+.,hk9FGuh c!.,G $SLhYG $f.Q12,U137.
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1v. v9vL8v1v2v.JG v,v1vuv!v1v7(#v)G v$v.OI4E v/G v$v.OI13),hev!v2v7G v$vcv.0v1vL
G Jk.b17(1),hG $c.01LG$#(17(G $.OI15)@

0vvEvv9vv"+vvKGG$#vvL#vvuvv.&vv7+vv.#vv7$f#vv9vv.&vv7G vv2vv(vv.A8vv9vv#OvvQbvv!vv/
8vvEvvJ0vvJG vv$vvrvvVvvJG vv$vvLtvvMj,G$#vvLG vvKj0vv.Dvv2,#vv)Gvv0dqvvLGAI

Uvv1vvfvv7G vv9vvLtvv1vv3G vv!vvlvv_vv2kvv2O0vv2vv.>vv7G vv$vvcvv.+vvJI,CfG$#vvL/0vv9vv#OvvQ

bvv!vv/+vvJahGXvvFh>vv.+vvLj,hE&vv$vv.bvv!vv/#vv?vv$vv"8vvLGtvv1vv38vvcvv.h&vv1vv7
Ch,8vvvv?vvvv.hR

k
G,G&vvvvJ#vvvv.>vvvv1vvvv7/8vvvvLqvvvv/E vvvv/EqvvvvLGQG vvvv9vvvvMGePG8vvvv2hCO1vvvv2

 vv%bvvYvv.ACh/
k

,h1vv(vv.AhGXvvF+vv1vvuvv!vv1kvv.1vvcvvJP vvv,h+vv.G$#vvLG vvKj
G&vcvuvQbv!v/G v$vrv.Q1v.JG v9vEv!v1v!v1v7 v2vcvZG v$v,v9v$v1v)G vK0v)Ovcv.GE v/
E1vvvvLGR#vvvvrvvvvLQGJ#vvvv.GOG vvvv$vvvvcvvvv.+vvvvJIOhfG vvvv9vvvvlvvvv\vvvv) vvvvHvvvv\vvvv.QIG vvvvVvvvv1vvvvfvvvv7
G)>vv$vv. vv1vv7G vv.GQOIkvv2G vvJ0vv2vv.>vv7hG vvrvv.Fvv!vv7CfzEqvv.#vv7G8vvEvv.OG vv$vvfvvLH

G vvcvvL1vv28vv9vv\vv!vv38vvEvvrvv1vvsE&vv?vv.RGJ#vv!vv$vv.Ovv7hhXvvdqvv.GbvvJ#vvSvv9vvLtvv7

8vv?vvPvv%G vv9vvYvv.#vv)G vvlvvcvv!vv21vv1vv)Cqvv\vv.Qgh8vv&#vv)8vv(vv$vv1vv9vv,vv.G/qvv9vvVvv.O0vv7
hG/>9$.b17y(2)@

 vvrvvJ vvcvv3G vv$vvfvvLHOhQkG[vv0Fvvcvv1kvv.kvv2#vvPvv!vvPvv"8vv.qvv1vvdG/8vvlvv.qvv1vv7

(1)#v2vJCG vJkv.YG v$vSv9vLc(G v$v.OI14)0v?vcv"#v)G/bv9vJGAbv!v/CjOh v7Gbv9vJGAbv!v/1v.qv2
G vvvJhd,h+vvv.G$#vvvLG vvvKj vvv%0vvv(vvv\vvv2vvvsbvvv!vvv/CQVG vvv.Gqvvvdbvvv)G/bvvv9vvvJGAbvvv!vvv/ vvv1vvv2vvv1vvv.@
hG/bv9vJGA0v$vuv)Cf0vuv.f+v?v.#v.bvPvuvL0v.tv$v.0v$vuv)Cf0vuv.fDvVv.QkGGqv9vVv.O0kv.,hqvJ

[vvLM+vvKGG$#vvLERvvuvv. vv1vv9vv1vv)COvv.Ovv1vv9vv1vv);G$h vv/8vv9vv$vv<vv"kvv2bvvJeUvv0Dvv1vv7G vv$vvcvv.+vvJIC#vv.e
qvLGQUv.OQbv)+v1v#IOh v1v7tv.$#v%G v$v9vEvJI,hG v<v.&v1v78v9v$v<v"kv2>vJhi+vKgG v$v.OIkv2

D. 78?$1JG c$"1. $c.+JI@

(2)G&vv_vvLbvv!vv/Ovv2vv1vv"G vv$vv<vv.d8vvEvv!vv1vv"G$Ovv9vv.P0vv)G#vvEvv$vvJ#vv. vvuvv2,G vv$vvL>vvdG vvPvv.1vvs,U111

h#.1cJ+.,hk9FGuh c!.,G $SLhYG $f.Q12,U137.
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1v$vLGtvTOv(v71989e,h+v.C#vL0v2v1v)#vJi8v\v!vcv- v*Ov,v.ekv2G v2v(v.A
G vvv$vvvfvvv.Q1vvv2G vvvrvvv.Fvvv%bvvv!vvv/Qevvv2vvv9vvv-kvvv21vvv(vvv.AkvvvYvvv.AGqvvv9vvvVvvv.Oj0vvv9vvv$vvv.Rvvv/
hC+vJGkv-G/Ov9vLG8v1v?v1v7hG v9v(v$v.0v7#v)>v,v7,h0vYv$v)&v.bkv.#v)G v9v.GRf
#vdG vrv.iG/qv9vVv.O0v7G v9v2tv.fbv!v/hRvvG vJGv.d#vcv,v.kv2#vPv.Q

G vvSvvLGtvv7G vv?vvJ0vvJ#vvd1vvJG0vv7G vv9vvPvvcvv1vv(vv.J#vv)G vvrvvLfG vvcvvSvvL0vv)#vv)>vv,vv7
CGLi@

*G:@q9s+9JGy}j9Q<+?GyqQf+?.

1vcvJ8v.qv1vdG v$vcv.+vJIG v$v(vSv#I(E@e@Y)8vYv.kvLJ>v,v.OG vJhd
G$bvvYvv.A vv9vvlvvcvv1vv"B vv1vv.8vv,vv.h8vvPvv\vv1vvLC[vv.GQ8vv\vv.Q0vv,vv.h8vvrvv(vv1vv)#vv?vv.d

8vvJGvv!vv,vv.,h1vvK vvv>vv.AJG vvcvvJ0vvJ#vv)G/8vvlvv.qvv1vv.JG vvlvvLbvv1vv7G vv9vv28vv$vvQ

qvv\vv.bvv.JhC&vvSvv\vv7#vvHvv9vv!vvlvv70vv$vvuvv)Gbvv9vv2vv.Q+vv.tvv#OvvQDvvrvv1vvrvv1vv7 vv9vvEvvL0vvL
G 9?.QI11)+KgG Jhd@

h0v$vuv)G)Rv.QIE v/#v?v$v"+vKgG/8vlv.qv1v.JOhfG vHv.Vkv2
8vEv!v1v!v,v.8vlv.O0kv. v9vuvLGQ#v.Ov1vEv9v.0v-G vlvLYG v$v.G v2#v)+vKGG v$v2vEv=,

h+2G8l.q1.J8$QG ?.G&3G 9. 17:

*G r\.YG l0D2,h0Y%:

vvvvG8vvlvv.qvv1vv7Gvv.Uvv71vv9vv2vv.OdG vv$vv(vv9vv?vv.JG vvMQGbvv1vv71vv1vv)OhdG/8vvEvv.O

(G ?MGFL230. 1.R1990e)@

vvvvG8vlv.qv1v78vcv.hfkv2G v$v?v.dG v2vEvLj(QCS/&v.avvvv v1v2v1v.vvvv9

h10#.QS1991e)@

*G r\.YG $. 2hG/O9<$.Qj:
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vvvvG8vvlvv.qvv1vv7Gvv.Uvv71vv9vvlvv.OjG/ROhGLG vvYvvL0vv2vv2hEQOvv.Aqvv.GbvvJ

G vvv9vvvcvvv.hfG vvv$vvv9vvv2vvv.Odkvvv2#vvv1vvvJGfG vvvYvvvLGFvvv3bvvv!vvv/G vvvJGvvv"(G vvv?vvvMGFvvvL

1990e)@

vvvvG8l.q17 9S?1dhX$.fG/O9<$.Q(G ?MGFL1990e)@

E vv/>vv.&vv3+vvK0vv)G vvrvv\vv.bvv1vv)bvvLkvv:bvv$vv!vv1vv78vvEvvL0vvLG vv9vv?vv.QI

G $f.Q117qlMI&.b171(qLGQG cJ0J#)G/8l.q1.Jh+2:

vvvvG8l.q178?.Q07h8cL0l17(QCS/&.a1991e)@

vvvvG8vlv.qv1v78vcv.hfEOGQj#v9v2v.Od v!v.qv.0v7#v)G v$vHv!vlv.JG v?v$vLtv1v7
hG 2E=b(,.hQOb,.(8.&Q02C1L0"1994e)@

EXv.kv7E v/tv"+vKgG vrv\v.bv.J8v%8vL8v1v3B v1v.J8vcv.qvJ0v7CGvLi

8,%#?.d8EL0LG 9?.QI1Su"#2.RLh89$<"k2:

vvvvEbv0f1vHvVv.Uqv1v.e#v(v\vrv7 v!v9v2v.OdG vEvL1v1v)OhdG v$vfvLH

G cL12(8.&Q1994e)@

vvvv1vvvvLh8vvvv.tvvvv.dGvvvv.U1vvvv9vvvv\vvvv2vvvv1vvvvsG vvvvLOvvvv%G vvvv9vvvvcvvvv.0vvvvYvvvv2G vvvv$vvvv.DvvvvJ

17.50%1vvvvv1vvvvv)Ohd(E@e@Y),hG vvvvvHvvvvv.U1vvvvv9vvvvv(vvvvvlvvvvv1vvvvvKG vvvvv$vvvvv.OI6#vvvvv)
G/8l.q17G 9?.Q07hG 9cL0l17@

D9Fck9vvvvFlac?AJQcQG_AG9QIpdG_p]9AG_lj9Q=d:

0v!vMe#v9v.1vcv7&v$v\v1v7h#vPv!vPv"8vEvL0vLG v9v?v.QItv$v.8v2v(v.g#vPv&h v.
G vJhdG v$vfv.Q1v1v7Dv9v/8v2vLRG v?v.G&v3G vlv(v1v7hG v9vrv(v1v7ChG/Ov9vLG8v1v?v1v7
G v$vPv\vLIkv2#vPv.Q1v(v.AG vlvYv.AG v$vfv.Q1v21vuv.kv78vlvLbv.8v-bv$v.#kv.hkv2

>.&2-G H.U19EL0LG 9?.QIb!/h>-G 9Jq1s(G lrLIG$h /)@
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vvvvG8vvlvv.qvv1vv7Gvv.Uvv71vv9vvlvv.OjG/ROhGLG vvYvvL0vv2vv2hEQOvv.Aqvv.GbvvJ

G vvv9vvvcvvv.hfG vvv$vvv9vvv2vvv.Odkvvv2#vvv1vvvJGfG vvvYvvvLGFvvv3bvvv!vvv/G vvvJGvvv"(G vvv?vvvMGFvvvL

1990e)@

vvvvG8l.q17 9S?1dhX$.fG/O9<$.Q(G ?MGFL1990e)@

E vv/>vv.&vv3+vvK0vv)G vvrvv\vv.bvv1vv)bvvLkvv:bvv$vv!vv1vv78vvEvvL0vvLG vv9vv?vv.QI

G $f.Q117qlMI&.b171(qLGQG cJ0J#)G/8l.q1.Jh+2:

vvvvG8l.q178?.Q07h8cL0l17(QCS/&.a1991e)@

vvvvG8vlv.qv1v78vcv.hfEOGQj#v9v2v.Od v!v.qv.0v7#v)G v$vHv!vlv.JG v?v$vLtv1v7
hG 2E=b(,.hQOb,.(8.&Q02C1L0"1994e)@

EXv.kv7E v/tv"+vKgG vrv\v.bv.J8v%8vL8v1v3B v1v.J8vcv.qvJ0v7CGvLi

8,%#?.d8EL0LG 9?.QI1Su"#2.RLh89$<"k2:

vvvvEbv0f1vHvVv.Uqv1v.e#v(v\vrv7 v!v9v2v.OdG vEvL1v1v)OhdG v$vfvLH

G cL12(8.&Q1994e)@

vvvv1vvvvLh8vvvv.tvvvv.dGvvvv.U1vvvv9vvvv\vvvv2vvvv1vvvvsG vvvvLOvvvv%G vvvv9vvvvcvvvv.0vvvvYvvvv2G vvvv$vvvv.DvvvvJ

17.50%1vvvvv1vvvvv)Ohd(E@e@Y),hG vvvvvHvvvvv.U1vvvvv9vvvvv(vvvvvlvvvvv1vvvvvKG vvvvv$vvvvv.OI6#vvvvv)
G/8l.q17G 9?.Q07hG 9cL0l17@

D9Fck9vvvvFlac?AJQcQG_AG9QIpdG_p]9AG_lj9Q=d:

0v!vMe#v9v.1vcv7&v$v\v1v7h#vPv!vPv"8vEvL0vLG v9v?v.QItv$v.8v2v(v.g#vPv&h v.
G vJhdG v$vfv.Q1v1v7Dv9v/8v2vLRG v?v.G&v3G vlv(v1v7hG v9vrv(v1v7ChG/Ov9vLG8v1v?v1v7
G v$vPv\vLIkv2#vPv.Q1v(v.AG vlvYv.AG v$vfv.Q1v21vuv.kv78vlvLbv.8v-bv$v.#kv.hkv2

>.&2-G H.U19EL0LG 9?.QIb!/h>-G 9Jq1s(G lrLIG$h /)@
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kv2+vKGG)[v.Q0v$vuv)hUvmh&vrvJtv"#v)G v2v(v.AG vcv.e v9vEvL0vL
G 9?.QI,htKGG 2(.AG H.U1r\.b.J1c1(,.(G lrLIG <.&17)@

1vvvvrQGAIpdG_lQGJcG_t=Qi_AJQcQG_AG9QI:

0v?v3Ch/
k

8vEvJ0vJ+vKgG v$vLGDv" v(vrvJ+v.1v\vL0vrv7#v.Xv.bv1v71vcvJ

P v@

Cvvvv|QGI{@JQ*QGyAG9QI<+#GyOhdGy}j9Q<+?.

8vvv?vvv!vvv/[vvv$vvv.MG vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7kvvv2G vvvPvvvcvvv2 vvv9vvvEvvvrvvv1vvvsCbvvv!vvv/
OQ>vvv.JG vvv9vvvuvvv.#vvv"G/qvvv9vvvVvvv.OjG vvv$vvv9vvv$vvv<vvv"kvvv2G/8vvvEvvv.OG/qvvv9vvvVvvv.Oj@
h vvcvv"EqvvLGQ+vvKGG vv$vv\vv!vv3#vv)Cbvv!vv/G vv$vvPvv&h vv1vv)kvv2G/8vvEvv.O,h+vv2
#vvv?vvv!vvvQG vvvLFvvv.Ovvv7,0vvvcvvvMR+vvvKGG vvv$vvv(vvvEvvv/(1), vvvK vvvvCqvvvLJG vvv,vvv1vvv,vvv.J

G vv.RGQ0vv7,1vv$vvL>vvcvv1vv7qvvvvvvLGQ#vv?vv!vvQG vvLFvv.Ovv7G vv$vv9vvHvvK1vv. vv?vvMGFvvLkvv2
0v. v1v.R1990e,hhXvcv:G v9v.>v,v.JG$Ov.Ov1v7/Ov9vLG8v1v?v1v7Eqv!v1v$v1v7
#vv)C>vv"G vv9vv(vv$vv1vv7G vv$vvSvv9vvLtvv78vvPvv9vv,vvJaqvv1vv.ehDvvJIGqvv9vvVvv.O0vv7kvv2E[vv.Q

0vvcvv9vv$vvJG vv2vvcvvJG/>vv9vv$vv.bvv2#vv)>vv,vv7,h0vvlvv9vvFBkvv.b8vvEvvL0vvL#vv2vv.O/J

G vPv!vdhG vHvJ#v.Jhbv.G#v"G)&v9v.L#v)CRvHv.UhQDhSC#v.Gd#v)
>,7CGLi,h89.G/8Er1sG$h .0.JG 9. 17:

vvvvG$#)G fKGF2b!/G $P9.iG $f.Q12@

vvvvE&c.Th8\.0LG $.GQOG 2SL07hG $.O07@

vvvvG 9c?1"19(l1KG 2LG#@G $9c!r719u<1mG $2.O/JG 9?.Q07@

(1)k9FGuh c!.,G $L>dG P.1s,U139vvvv140.
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vvvvEq.#7O1.O7#S9Lt7k2#H9!mG r\.b.J(1)@

8vvvvEvvvvrvvvv1vvvvs+vvvvKgG$h vvvv.0vvvv.Jh+vvvvKgG vvvvHvvvv\vvvv7,G vvvv9vvvv2evvvv.1vvvv:kvvvv2
G vVv1v.ev.JG v9vcv.qvJ0v7G vLOv$v1v7,+v.G vKjDv9v%EqvLGQ&v$v.PL8vVv.bvJj

Chbvv$vv.Oj vv0&vvJ#vv.Lbvv$vv.#kvv.h vv9vvEvvL0vvLG vv9vv?vv.QIhG vv9vv2vv.Odbvv!vv/h>vv-
G HV.U,h+.G$#LG Kj8cuP-G $LGD"G$Q1c7G 9. 17:

1vvvvG vv$vvLDvv!vv7G$h vv/:#vvLDvv!vv78vvJGvv"E vv/Dvv1vvMG vv.>vv.Oqvv2vv"
&v,v.0v71992e,h+v2G v9v28v,v%E&vSv.A#v(v\vrv7 v!v9v2v.OdG vEvL8v9v$v<v"kv2
ERG 7t"G cLGq1"G ?$Lt17he1LG ?$Lt17@

2vvvvG vv$vvLDvv!vv7G vv<vv.&vv1vv7:8vv.GRjhXvvdG/8vvEvv.OG vv?vv$vvLtvv2qvv2vv"
&vv,vv.0vv71995e,h0vvrvv9vvYvv2P vvv1vv\vv2vv1vvcvv7G vvEvv.dG vv.Uvv.dE vv/8vvcvvL0vvlvv7

>v$vLtv1v7#vSv9vLtv7h8v.Dv1vJG vPv1v.Ov.JG v9v?v.Q0v7hG vcv$v"bv!v/G&vPv?v.e

G$&_$7G YL0217@

hG/8vvvEvvv.OG vvv?vvv$vvvLtvvv21vvvJC#vvvdG&vvv\vvv0qvvv7G vvv$vvvSvvvLhYG vvv$vvvfvvv.Q1vvv2,
h8vvvuvvvLS1vvvVvvvJhQzG vvvrvvvLGQDvvv.dG vvv$vvv2vvv.O+hG vvvrvvv.GbvvvJ)&vvvSvvv.AG8vvvEvvv.O

>v$vLtv2#vfv.Q1v2yG vVv.OQ1v. v?vMGFvLkv20v.&v1v.1990e,h8v9v?v!v/C+v%
+KgG r.GbJhG $2.O+k2:

vvvv8v#tv1vJG)bvlv.AGJ#v)G vEvrv.bG v?v$vLtv1v7hG vLOv.eG v$vSv.1v,v7
 vv,vv. vvVvv. vvFG vvPvv!vvdPGJG$Uvv"hG vv$vv9vv2vv.O vv71vv1vv)1vv!vvJGfG/8vvEvv.O,#vvd

G P,Lb!/G)RG 7G 9JQ0?17 !cLGq1"e1LG ?$Lt17@

(1)G ,1u!7G $&OP.817/8E.OG $fLHG cL12@

G&_LC0Y
k

.,k9FGuh c!.,#L>dO.1s,U140.
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vvvvEq.#7O1.O7#S9Lt7k2#H9!mG r\.b.J(1)@

8vvvvEvvvvrvvvv1vvvvs+vvvvKgG$h vvvv.0vvvv.Jh+vvvvKgG vvvvHvvvv\vvvv7,G vvvv9vvvv2evvvv.1vvvv:kvvvv2
G vVv1v.ev.JG v9vcv.qvJ0v7G vLOv$v1v7,+v.G vKjDv9v%EqvLGQ&v$v.PL8vVv.bvJj

Chbvv$vv.Oj vv0&vvJ#vv.Lbvv$vv.#kvv.h vv9vvEvvL0vvLG vv9vv?vv.QIhG vv9vv2vv.Odbvv!vv/h>vv-
G HV.U,h+.G$#LG Kj8cuP-G $LGD"G$Q1c7G 9. 17:

1vvvvG vv$vvLDvv!vv7G$h vv/:#vvLDvv!vv78vvJGvv"E vv/Dvv1vvMG vv.>vv.Oqvv2vv"
&v,v.0v71992e,h+v2G v9v28v,v%E&vSv.A#v(v\vrv7 v!v9v2v.OdG vEvL8v9v$v<v"kv2
ERG 7t"G cLGq1"G ?$Lt17he1LG ?$Lt17@

2vvvvG vv$vvLDvv!vv7G vv<vv.&vv1vv7:8vv.GRjhXvvdG/8vvEvv.OG vv?vv$vvLtvv2qvv2vv"
&vv,vv.0vv71995e,h0vvrvv9vvYvv2P vvv1vv\vv2vv1vvcvv7G vvEvv.dG vv.Uvv.dE vv/8vvcvvL0vvlvv7

>v$vLtv1v7#vSv9vLtv7h8v.Dv1vJG vPv1v.Ov.JG v9v?v.Q0v7hG vcv$v"bv!v/G&vPv?v.e

G$&_$7G YL0217@

hG/8vvvEvvv.OG vvv?vvv$vvvLtvvv21vvvJC#vvvdG&vvv\vvv0qvvv7G vvv$vvvSvvvLhYG vvv$vvvfvvv.Q1vvv2,
h8vvvuvvvLS1vvvVvvvJhQzG vvvrvvvLGQDvvv.dG vvv$vvv2vvv.O+hG vvvrvvv.GbvvvJ)&vvvSvvv.AG8vvvEvvv.O

>v$vLtv2#vfv.Q1v2yG vVv.OQ1v. v?vMGFvLkv20v.&v1v.1990e,h8v9v?v!v/C+v%
+KgG r.GbJhG $2.O+k2:

vvvv8v#tv1vJG)bvlv.AGJ#v)G vEvrv.bG v?v$vLtv1v7hG vLOv.eG v$vSv.1v,v7
 vv,vv. vvVvv. vvFG vvPvv!vvdPGJG$Uvv"hG vv$vv9vv2vv.O vv71vv1vv)1vv!vvJGfG/8vvEvv.O,#vvd

G P,Lb!/G)RG 7G 9JQ0?17 !cLGq1"e1LG ?$Lt17@

(1)G ,1u!7G $&OP.817/8E.OG $fLHG cL12@

G&_LC0Y
k

.,k9FGuh c!.,#L>dO.1s,U140.
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vvvvEqvLGQOv1v.Ov.J#vSv9vLtv7kv2#v?v./JG v9v?v.QIG vHv.Q>v1v7ERGA
1vvvvvv.qvvvvvv2G$qvvvvvv\vvvvvv.Qbvvvvvv)[vvvvvvL0vvvvvvsEDvvvvvvJGK&vvvvvv_vvvvvv.e#vvvvvv.DvvvvvvJ vvvvvv!vvvvvv.GQOGJ

hG vvVvv.OQGJ,hE&vvSvv.A#vvJh&vv78vvcvvL0vvlvv1vv7#vvSvv9vvLtvv7qvv2vv"1991e,hG vvcvv$vv"
b!/G&P?.eG 9r(1.JhG)>LGAGJG ?$Lt17@

vvvv8v\v2v1vs8vcvL0vlv7>v$vLtv1v7#v.DvJIqv2v"&v,v.0v71995eERGAG vfv1vL
#vvdG vvPvv,vvLbvv!vv/GOvv9vvL>vv.YG vv$vv.GQOG vv$vvSvv9vvLtvv7G vv(vv.8vv?vv7bvv)E&vvSvv.A+vvKg
G 9cL0l7htKG[LbEb.OI8.R0c,.11)G 2!JGf@

vvvv8EJ0JRLhWG !?.AE /G)>LGAGJG)&r.P07(1)@

3vvvvG v$vLDv!v7G v<v. v<v7:8v,v%EDvJGKOv.b#v.DvJIkv2CkvsOv(v7
2000ebvv)[vvL0vvsEqvvLGQG vvEvvL0vv.JG$GvvLi(G&vv9vvrvv.dG$kvvLGOhG vvPvv!vvd

hG HJ#.JhQDhSG$#.Gd)@

4vvvvG vvv$vvvLDvvv!vvv7G vvvLG1vvvcvvv7:+vvv2G vvv9vvv28vvv,vvv%Eqvvv.#vvv7Cbvvv!vvv/Rvvvuvvv"
G&vvvJ#vvv.>vvv2hG vvv$vvv9vvv$vvv<vvv"kvvv2G/8vvvEvvv.OG/qvvv9vvvVvvv.Oj1vvv9vvv.Dvvv1vvvJh8vvv(vvvPvvv1vvvs

G vvvPvvv1vvv.Ovvv.JG/qvvv9vvvVvvv.O0vvv7h1vvvLG#vvv@G vvv9vvv(vvv$vvv1vvv7,#vvvdG vvvPvvv,vvvLGvvv.Uvvv7bvvv!vvv/
8vvvrvvv!vvv1vvvWG vvvlvvv.GQbkvvv2#vvv?vvv.d8vvv(vvv$vvv1vvv7G vvvlvvvYvvv.AGJG vvvrvvv\vvvL0vvv7hG vvvlvvvYvvv.A

G $f.Q12(2)@

+vvuvvKGEPfG&vvcvvuvvQ+vvKGG vv\vv$vv.MG vv$vvfvv.Q1vv2G vvuvv2vv1vvLkvv28vvEvvL0vvL

(1)G[vv!vvdbvv!vv/qvvLGQ#vv?vv!vvQQFvv.Ovv7G/8vvEvv.OG vvVvv.OQkvv2OhQ8vv-G vvcvv.O0vv7G vv<vv. vv<vv71vvLCS/&vv.a

1v!v1v2v1v.1v9v.Q0vI11#v.QS1991e1vSv#fGbv9v$v.OG v$v0#vFG vuv2vLiG/Ov9vLG8v1v?v1v7G v$vfv.Q1v1v7
 !9($17G $S9Lt7,G&_LC0Y

k
.,k9FGuh c!.,#L>dO.1s,U140.

(2)G $L>d&lP-U141.
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G v9v?v.QIhG/&vJ#v.LG/qv9vVv.Ojkv2CQqv/Uv.Qg,hCbv\v/C#v0
k

tv2v1vLkG
k2#P9r2"Gq9V.OjhG>9$.b2CDP) !$(\r7@

Hvvvv!tO|Ja9JGyAJQ*QGy}j9Q<+?.

0vvVvvcvv3G vv9vv$vv1vv1vvM1vv1vv)&vvrvvJ#vvLGDvv"Ch#vvEvv\vv.J8vvEvvL0vvLG vv9vv?vv.QI

tvv$vv.hQOJkvv2E[vv.QzG/Ovv9vvLG8vv1vv?vv1vv7G vv$vvfvv.Q1vv1vv7 vv!vv9vv(vv$vv1vv7G vv$vvSvv9vvLtvv7y,

h&vrvJ#vPv.QhDvVv1v!v7G v9v?vL1v7PG8v,v., vuv)#vdP vv#v)G v0ReE1vJGA

1cZG $0D_.JG$h 17b!/+KgG/O9LG81?17@

1vvvvXvv1vvsG vvEvv1vvMG vvM#vv(vv2G vv$vvHvv.d vvuvv"#vvLDvv!vv7#vv)#vvLGDvv"
G/&vvJ#vv.Lh/Ovv1vv$vv.kvv21vvcvvJ+vv.G vvHvv.U1vv9vvEvvL0vvLG vv9vv?vv.QI,kvvuvv.f

C#vvv.eG vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7Ovvv(vvv7hGDvvvJI(#vvv)1991e8vvv.Q0vvvIhXvvvd

G/Ovv9vvLG8vv1vv?vv1vv7E vv/Ovv(vv71992e) vv.Xvvd#vv(vv\vvrvv7 vv!vv9vv2vv.OdG vvEvvL@
h+vvv.C#vvvL/0vvvL8vvvuvvvMbvvv!vvv/C0vvv7QD0vvv7hGqvvvcvvv1vvv7,P vvvvCfG vvv$vvvcvvvJd
G vvcvv.OjG vv$vv9vvcvv.Qabvv!vv1vv-Oh vv1kvv.+vv.bvvSvvLOvv(vv.GJbvv!vv/G$qvv",
h0vvv(vvv\vvv2vvvs&vvvlvvvQG$#vvvLbvvv!vvv/tvvv"G vvv$vvvLGDvvv"G vvv$vvv9vvv2vvvrvvv1vvv7,kvvv. vvvJhd
G vv$vvfvv.Q1vv1vv7tvv.&vv:#vv!vvM#vv71vv. vv.Uvv.dE vv/G8vvEvv.O>vv$vvLtvv2kvv2evvYvv.f
;vvv0KOvvv(vvv.GJ(qvvv2vvv"&vvv,vvv.0vvv71999e),;vvv%kvvv2evvvYvvv.fGvvv$vvvQ

Ovv(vv.GJ0vvuvv.fG/8vvEvv.OqvvJhUvv"vvvv&vv_vvL0kvv.vvvvE vv/#vvPvv9vv.iG vvPvv.b
G $.DJI(O(72000e)@

2vvvvGQ8v2v.[
kv.1v. v$v0Dv_v7G vPv.1vrv70v$vuv)G vrv.dCf+vKGG v9vL8v1v3

/0vv9vvPvv%1vv. vv.Gqvvcvv1vv7G vv9vv28vvlvvLV#vvLGbvv.IG vv.GqvvdG/qvv9vvVvv.Oj vv$vvHvv9vv!vvm

G vvvJhdG vvv$vvvuvvv.&vvv7 vvv08vvvEvvv.Oh8vvv2vvv.0vvv)Ovvv1vvv.Ovvv.8vvv,vvv.G vvv9vvv?vvv.Q0vvv7hG vvv9vvvcvvvL0vvvlvvv1vvv7
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G v9v?v.QIhG/&vJ#v.LG/qv9vVv.Ojkv2CQqv/Uv.Qg,hCbv\v/C#v0
k

tv2v1vLkG
k2#P9r2"Gq9V.OjhG>9$.b2CDP) !$(\r7@

Hvvvv!tO|Ja9JGyAJQ*QGy}j9Q<+?.

0vvVvvcvv3G vv9vv$vv1vv1vvM1vv1vv)&vvrvvJ#vvLGDvv"Ch#vvEvv\vv.J8vvEvvL0vvLG vv9vv?vv.QI

tvv$vv.hQOJkvv2E[vv.QzG/Ovv9vvLG8vv1vv?vv1vv7G vv$vvfvv.Q1vv1vv7 vv!vv9vv(vv$vv1vv7G vv$vvSvv9vvLtvv7y,

h&vrvJ#vPv.QhDvVv1v!v7G v9v?vL1v7PG8v,v., vuv)#vdP vv#v)G v0ReE1vJGA

1cZG $0D_.JG$h 17b!/+KgG/O9LG81?17@

1vvvvXvv1vvsG vvEvv1vvMG vvM#vv(vv2G vv$vvHvv.d vvuvv"#vvLDvv!vv7#vv)#vvLGDvv"
G/&vvJ#vv.Lh/Ovv1vv$vv.kvv21vvcvvJ+vv.G vvHvv.U1vv9vvEvvL0vvLG vv9vv?vv.QI,kvvuvv.f

C#vvv.eG vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7Ovvv(vvv7hGDvvvJI(#vvv)1991e8vvv.Q0vvvIhXvvvd

G/Ovv9vvLG8vv1vv?vv1vv7E vv/Ovv(vv71992e) vv.Xvvd#vv(vv\vvrvv7 vv!vv9vv2vv.OdG vvEvvL@
h+vvv.C#vvvL/0vvvL8vvvuvvvMbvvv!vvv/C0vvv7QD0vvv7hGqvvvcvvv1vvv7,P vvvvCfG vvv$vvvcvvvJd
G vvcvv.OjG vv$vv9vvcvv.Qabvv!vv1vv-Oh vv1kvv.+vv.bvvSvvLOvv(vv.GJbvv!vv/G$qvv",
h0vvv(vvv\vvv2vvvs&vvvlvvvQG$#vvvLbvvv!vvv/tvvv"G vvv$vvvLGDvvv"G vvv$vvv9vvv2vvvrvvv1vvv7,kvvv. vvvJhd
G vv$vvfvv.Q1vv1vv7tvv.&vv:#vv!vvM#vv71vv. vv.Uvv.dE vv/G8vvEvv.O>vv$vvLtvv2kvv2evvYvv.f
;vvv0KOvvv(vvv.GJ(qvvv2vvv"&vvv,vvv.0vvv71999e),;vvv%kvvv2evvvYvvv.fGvvv$vvvQ

Ovv(vv.GJ0vvuvv.fG/8vvEvv.OqvvJhUvv"vvvv&vv_vvL0kvv.vvvvE vv/#vvPvv9vv.iG vvPvv.b
G $.DJI(O(72000e)@

2vvvvGQ8v2v.[
kv.1v. v$v0Dv_v7G vPv.1vrv70v$vuv)G vrv.dCf+vKGG v9vL8v1v3

/0vv9vvPvv%1vv. vv.Gqvvcvv1vv7G vv9vv28vvlvvLV#vvLGbvv.IG vv.GqvvdG/qvv9vvVvv.Oj vv$vvHvv9vv!vvm

G vvvJhdG vvv$vvvuvvv.&vvv7 vvv08vvvEvvv.Oh8vvv2vvv.0vvv)Ovvv1vvv.Ovvv.8vvv,vvv.G vvv9vvv?vvv.Q0vvv7hG vvv9vvvcvvvL0vvvlvvv1vvv7
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hG vYvL0v2v1v7hG v9v.>v,v.JG vcv.#v7/qv9vVv.O0v.8v,v.CDv1v.&
k
v.@ vK vvkv. v.Gqvcv1v7

tv.&v:8vEv9v%Ch/
k

Cf0vuv.fG v,vJaG$Ov$v/+v.8vEvrv1vs&v$v.PL1vPv1v]

 vv9vvEvvL0vvLG vv9vv?vv.QI0vv9vv$vv<vv"kvv28vv<vv2vv1vv:#vv(vv\vvrvv7 vv!vv9vv2vv.OdG vvEvvLqvv.Fvv$vv7bvv!vv/
COvvQGqvv9vvVvv.O0vv7#vv9vv1vv(vv7hqvv.1vv!vv7 vv0Ovv9vv$vvLGQhP vvvkvv2evvYvv.fbvvSvvL

Ov(v.GJ,Cjkv2DvJhOOv(v72000e@EXv.kv7E v/#v.[v2vdG v$vSvLhY

#v)1v9vLbv!v/#vPv9v.iG vLD0v7G vKG8v1v7,0v9vPv%1v(vlvQG v\v.1vdbv!v/#vPv9v.i
bvv0qvv9vv-1vv. vvlvvcvv. vv1vv.JG)qvv!vv1vv$vv1vv7,Gvv.Uvv7#vv(vv,vv.G vvcvv0qvv7#vvdG/8vvEvv.O

G$hQ1v2G vSvL0vvG$hd vuv"G vJhdG v$vfv.Q1v7@kv. v$vcv.O v7G vVvEv1vEv7

 v1vPv:+v2XvLhQI1v(v.AG v$vfvLHG vcvL1v2#v)C>v"G v9vVvJj v9vEvJ0v.J

G vv9vv?vv.QIkvv2CkvvsOvv(vv72010e,h vvuvv(vv,vv.8vv9vv$vv<vv"kvv2G vv9vvlvvuvv1vvLG vvrvv2vv!vv2
 vvv9vvv#;vvv1vvvLGJG vvvJGvvv.dkvvv2G vvvlvvvYvvv.AG$hQhvvvv#vvv9vvv.Ovvv\vvv2bvvv!vvv/G vvv2vvv(vvv.A
G $f.Q12G $(J#@@

EPf+v"0v$vuv)G vrv.dCf+v(v.cOhGkvdGv.Uv7>vcv!v:G v$vfvLH

0vPv9vPv!v% v,vKGG)[v.QG v,vTG vKjhXvcv:kv1v-#vLGDv"8vEvL0vLG v9v?v.QI

G $f.Q117?

0v$vuv)G vrv.dCfG v$vfvLHqvJCGv\v#kv2DvPv.1v.8v-bv(vJ#v.GOv9v,v.f
1vv. vv$vvSvvLhYG vv$vvfvv.Q1vv2 vv9vvEvvL0vvLG vv9vv?vv.QIhG&vvfvv$vvQkvv2G vv$vvPvv.QG$hQhvvvv

#vv9vv.Ovv\vv2,kvv!vv1vvQ#vv)G vvVvvJaCf0vv9vv.qvvmG vv$vvSvvLhYG vv$vvfvv.Q1vv2Dvv1vv=

1vJCG v$vSvLhYG$hQ1v2 v!vSvLGtv7#vdG vJhdG v$v9v.Ov\v1v7,h1vK vv0v$vuv)
8vvlvvPvv1vvL+vvKGG vv2vvL&vv.#vv@evv1vvLG vv$vv(vv\vvrvv2G vvKjGvvLL1vv-G vv$vvPvv&h vv.fbvv)
8EL0LG 9?.QIG $f.Q117hb!/QCO,%G $fLH@
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2vvvvrQGAIpdFlaPLG_AJQcQG_ra9fd:

EXvvv.kvvv7E vvv/hXvvvdG vvvVvvv1vvv.evvv7G vvvcvvv.#vvv7/Ovvv9vvvLG8vvv1vvv?vvv1vvv7G/&vvvJ#vvv.L
G vv$vvfvv.Q1vv2,tvv.f vvMG#kvv.bvv!vv/OhdG/8vvEvv.OCf8vvEvvJOE[vv.QkGqvv.&vv.&vv1kvv.
 vv9vvEvvL0vvLtvv"qvv\vv.Ybvv!vv/DvvJI,h+vv.G$#vvLG vvKjG&vvcvvuvvQkvv2Rvvuvv"
G8l.q1.J+$:G cJ0J#)G $?./J@

CvvvvGyta9f9JGyJ+(*?.
0vvcvv9vv2vvLG vvrvv\vv.bvv.fG vvlvv0Dvv2hG vvVvv(vv.bvv2C+vv%G vvrvv\vv.bvv.JG vv9vv2

Rvv$vv!vv9vv,vv.bvv$vv!vv1vv7G vv9vvEvvL0vvL,EXvv.kvv7E vv/qvv\vv.YG vvHvvJ#vv.JhG vvrvv\vv.bvv.J

G$GLi@

*Gyta9YGyq;I,.
Rvuv"+vKGG vrv\v.Y&vrv!v7&v.bv1v7kv2G v$vPv.QG v.DvJhjG v$vfv.Q1v2

hP vv1v(O#v.>v-kv2#vPv!vPv"8vEvL0vLG v9v2v.Od1v1v)OhdG/8vEv.O@h vcv"
P vvvv0vvvcvvvuvvvQG vvvLevvv2vvv7kvvv28vvvHvvv\vvv2G vvvVvvvcvvv.HG vvv9vvv20vvv$vvvuvvv)Cf8vvvcvvvLqvvv"
G/&vvJ#vv.L, vvuvv(vv- vv%0vvcvvuvvQ+vvKGG)0vv$vv.f1vv. vvrvv.IG vv0R#vv7,P vvvC&vv-
8Y$)&r.[

k
.GD9LGR07bJ0JI@

vvvvE_9Q@JQ*QGyta9YGyq;I,.
kv2GvYv%G v9vlv.DdG vuv2v1vLG vKjUv.Dv38v.qv1vdG v$vcv.+vJItv.f

 vvMG#kvv.G vvJGvv.dkvv2#vvPvv.QGJ8vvlvvVvv1vv!vv1vv7,hqvvJDvvJOJG8vvlvv.qvv1vv78vv2vv.Od

G vv$vv(vv9vv?vv.JG vvlvv0Dvv1vv7hG vvfvvKGFvv1vv71vv1vv)Cqvv\vv.Q(E@e@Y)kvv2O0vv2vv.>vv9vv,vv.
+vvJkvv,vv.G$Ovv.Ovv2kvv2zXvvLhQIQkvvd[vv.qvv.JG)&vv9vv.LG vvlvv0Dvv2 vvJhd
G/8vEv.Oh8v1vPv1vLG&vPv1v.HG v$vEv.Uv1v"G vMQGbv1v7G$Ov.Ov1v71v1v(v,v. v9vEvrv1vs

G$#)G fKGF2G $f.Q12G S.#"y@
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2vvvvrQGAIpdFlaPLG_AJQcQG_ra9fd:

EXvvv.kvvv7E vvv/hXvvvdG vvvVvvv1vvv.evvv7G vvvcvvv.#vvv7/Ovvv9vvvLG8vvv1vvv?vvv1vvv7G/&vvvJ#vvv.L
G vv$vvfvv.Q1vv2,tvv.f vvMG#kvv.bvv!vv/OhdG/8vvEvv.OCf8vvEvvJOE[vv.QkGqvv.&vv.&vv1kvv.
 vv9vvEvvL0vvLtvv"qvv\vv.Ybvv!vv/DvvJI,h+vv.G$#vvLG vvKjG&vvcvvuvvQkvv2Rvvuvv"
G8l.q1.J+$:G cJ0J#)G $?./J@

CvvvvGyta9f9JGyJ+(*?.
0vvcvv9vv2vvLG vvrvv\vv.bvv.fG vvlvv0Dvv2hG vvVvv(vv.bvv2C+vv%G vvrvv\vv.bvv.JG vv9vv2

Rvv$vv!vv9vv,vv.bvv$vv!vv1vv7G vv9vvEvvL0vvL,EXvv.kvv7E vv/qvv\vv.YG vvHvvJ#vv.JhG vvrvv\vv.bvv.J

G$GLi@

*Gyta9YGyq;I,.
Rvuv"+vKGG vrv\v.Y&vrv!v7&v.bv1v7kv2G v$vPv.QG v.DvJhjG v$vfv.Q1v2

hP vv1v(O#v.>v-kv2#vPv!vPv"8vEvL0vLG v9v2v.Od1v1v)OhdG/8vEv.O@h vcv"
P vvvv0vvvcvvvuvvvQG vvvLevvv2vvv7kvvv28vvvHvvv\vvv2G vvvVvvvcvvv.HG vvv9vvv20vvv$vvvuvvv)Cf8vvvcvvvLqvvv"
G/&vvJ#vv.L, vvuvv(vv- vv%0vvcvvuvvQ+vvKGG)0vv$vv.f1vv. vvrvv.IG vv0R#vv7,P vvvC&vv-
8Y$)&r.[

k
.GD9LGR07bJ0JI@

vvvvE_9Q@JQ*QGyta9YGyq;I,.
kv2GvYv%G v9vlv.DdG vuv2v1vLG vKjUv.Dv38v.qv1vdG v$vcv.+vJItv.f

 vvMG#kvv.G vvJGvv.dkvv2#vvPvv.QGJ8vvlvvVvv1vv!vv1vv7,hqvvJDvvJOJG8vvlvv.qvv1vv78vv2vv.Od

G vv$vv(vv9vv?vv.JG vvlvv0Dvv1vv7hG vvfvvKGFvv1vv71vv1vv)Cqvv\vv.Q(E@e@Y)kvv2O0vv2vv.>vv9vv,vv.
+vvJkvv,vv.G$Ovv.Ovv2kvv2zXvvLhQIQkvvd[vv.qvv.JG)&vv9vv.LG vvlvv0Dvv2 vvJhd
G/8vEv.Oh8v1vPv1vLG&vPv1v.HG v$vEv.Uv1v"G vMQGbv1v7G$Ov.Ov1v71v1v(v,v. v9vEvrv1vs

G$#)G fKGF2G $f.Q12G S.#"y@
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+vKgG)&v?v.RGJG vuv2v1vLIG v9v2+vJkv:G/8vlv.qv1v7 v9vEvrv1vrv,v.8v$vLbv2vL

z8vcv,vJG$[vLGaG v$v9vcv.qvJI1v(qv.#v7G8vEv.O>v$vLtv21v1v(v,v.1vVvlv78vJQ0v?v1v7;
1vvv,vvvJaEDvvvJGKOvvv.b#vvvfvvv.Q1vvv1vvv7kvvv0Dvvv1vvv7#vvvSvvv9vvvLtvvv7y(1),h+vvv.C#vvvL0vvv<vvv1vvvL
G vvv9vvvPvvv.DdDvvv.d#vvv.EPGtvvv.fG vvvrvvvVvvvJ#vvv)+vvvKgG/8vvvlvvv.qvvv1vvv7CfG vvv$vvv1vvvJGf
G vlv0Dv20v9v?v.hRG v$vLDv!v7G$h v/G v$v9v$v<v!v7kv2EDvJGK#v(v\vrv7 v!v9v2v.Od
G vEvL,h#v.EPGtv.fG v.Uv.dE v/#vLDv!v7G/8vEv.OG v?v$vLtv20v9vPv%1v,vKg
G vv2vvPvv.[vv7Gvv.Uvv7C&vv-qvv\vv.YDvvJ0vv=G vvJGvv.dkvv28vvEvvL0vvLG vv9vv2vv.Odbvv!vv/
G v$vPv9v.iG v$vfv.Q1v2,h+v.C#vL0vPv9vJbv2bv.OIE>vLGAGJ8vrv(v1v7h8v(v_v1v$v1v7
hqv.&v.&v1v7tv2v1vLIqvJ8vlv.bG)[v.QG vM#v(v2G v$vHv.d v-,h#vdP vvkv. vEv"
G vKjCbv\v9v-G/8vlv.qv1v7+v.z8vcv,vJG$[vLGaG v$v9vcv.qvJI1v(bvlv.AG v$v(v9v?v.J

G vlv0Dv1v7PGJG v$v(vSv#hG v$vVvJQG v$vEv!v1v1v)G v$v9v2v.O v71v1v(v,v.#v)G vLOv.e
G vv?vv$vvLtvv1vv7hG vvYvvLGFvv3PGJG$;vvLG vv$vv$vv.;vv"G vv$vvlvvLhXvv7bvv(vvJG/Ovv9vv1vvLGO
1v.Ov9v<v(v.AG vLOv.ehG vYvLGFv3G v$vlvLhXv7bv!v/G)&v9v.LG v$vEv!v2kv2tv"
qvvv\vvvLy,htvvvKGzEbvvvlvvv.AG vvv$vvv(vvv9vvv?vvv.JG vvvlvvv0Dvvv1vvv7PGJG vvv$vvv(vvvSvvv#G vvv$vvvfvvv.Q1vvv2
G vv$vv9vv2vv.O vv71vv1vv(vv,vv.hG vv$vvEvvJOIkvv2qvv.Fvv$vv.J#vv)G)>vvLGAGJevv1vvLG vv?vv$vvLtvv1vv7
z1vvvcvvvJCf8vvv9vvv. vvv/ vvv?vvv(vvv7G$#vvv)G vvvfvvvKGFvvv28vvvEvvvJ0vvvJ+vvvKgG vvvrvvv.Fvvv$vvv.Jy(2)@
hG vv9vvcvv,vvJ#vv)>vv,vv7CGvvLiz1vv.Xvvd&vv_vv.e#vvSvv9vvLc vvEvv$vv.0vv7G vv$vv(vv9vv?vv.J

G vlv0Dv1v7G v$vfv.Q1v1v7#v)#vMGDv$v7G v$v(v9v?v.JG v$vPv9v.QOI#v)Gv.QLCqv\v.Q

G/8E.OPGJG$Oc.QG $Jb$7h#)8r!2.JG P.bG $?El7y(3)@

(1)G $.OIG$h /#)G/8l.q17@
(2)G $.OI2h3#)&lQG/8l.q17@
(3)G $.OI8.
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Qevvv%h>vvv.+vvv7+vvvKgG)>vvvLGAGJhC+vvv$vvv1vvv9vvv,vvv.kvvv(&vvv,vvv.#vvv)G vvv(vvv.Dvvv1vvv7
G vvv2vvv(vvv.Fvvv1vvv7/8vvvuvvvlvvv2)Dvvv0dG8vvvEvvv.O>vvv$vvvLtvvv2,kvvv01vvvJ#vvv)8vvv.Dvvv1vvvJ
G vPv1v.Ov.JG v?v$vLtv1v7G8v?v.gG v$v(v9v?v.JG$>v(v2v1v7,h v1vQG/tv9vlv.Akvrv]

1vv.Xvvd&vv_vv.e#vvSvv9vvLckvv2G vvEvv./JG vv9vv28vvSvv9vvJkvv1vv,vv.G vv$vv(vv.kvvPvv7,+vvKG
EXvv.kvv7E vv/XvvLhQIUvv1vv.evv71vvL&vv.#vv@OGGvv!vv2)0vv?vv.OOvv1vv.Ovv7kvv0Dvv1vv7
hGXE7h#(P?$7b!/G $P9.iG/8E.Oj@

8vv?vv3G)Rvv.QIC0vvY
k
vv.C&vv-E vv/>vv.&vv3G8vvlvv.qvv1vv78vv2vv.OdG vv$vv(vv9vv?vv.J

G vvlvv0Dvv1vv7hG vvfvvKGFvv1vv7+vv(vv.cG8vvlvv.qvv1vv.JCGvvLi,tvv$vv.+vv.G vvEvv.d1vv. vv(vvPvv2vv7

 vv08vvlvv.qvv1vv7G vv$vv9vvcvv!vvrvv71vv. vv\vv3G vv2vv1vv\vvLjhG vv9vvcvv.hfkvv2#vv1vvJGfG vvVvvEvv7

G E1.G&1711)Ohd(E@e@Y)(QCS/&.a1991e)@

vvvvGNFQGAGJGy(s9F+?.

Gvv. vv:G vv$vv.OIG vvcvv.RvvLI#vv)G/8vvlvv.qvv1vv7 vv%[vvLGaG vv$vv9vvcvv.qvvJICf
z8vv9vvHvvK8vvJG1vv1vvLhqvv.Fvv1vv7hkvvr

k
vv. vv$vv.>vv.A1vv. vv$vv!vvEvvsG vv$vvVvv.Dvv3G vv$vv9vvcvv!vvs

1. 9JG11LG .q.F17y@

h8vv#8vv2+vvKgG vv9vvJG1vv1vvLDvvPvv3#vv.>vv.A1vv. vv$vv!vvEvvsz vv9vvlvv.OjXvvLQ

Gv\v1vLCh8v,vJ0vJ1vYvLQGv\v1vL1v. v$v(v9v?v1v)G v$vEv!v1v1v) v$v(v9v?v.J#vSv.1v,v7
Ch#vv$vv.;vv!vv7qvvJ8vv(vvSvv#tvv(vv9vv1vv?vv7#vv2vv.RvvLI vvM0vv.OItvv2vv1vvLIevv1vvL#vv9vv.qvvcvv7kvv2
G v.GQOGJG v9v28v9v$v9vd1v.$kvYv!v1v.J1v$vrv9vYv/G/8vlv.qv1v7y,h+v28vJG1v1vL
0?3Cf89ls#dG r.GbJG 9. 17:

CvvvvCf8vuv.f#v(vPvrv7#vd#vLG#v2hC+vJGaEQOv.AkvYv.AGqv9vVv.Oj

#f.Q12#.DJ,hCf8\2s1\L0r7e1L8$11M07k1$.11)G $9c.qJ0)@
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Qevvv%h>vvv.+vvv7+vvvKgG)>vvvLGAGJhC+vvv$vvv1vvv9vvv,vvv.kvvv(&vvv,vvv.#vvv)G vvv(vvv.Dvvv1vvv7
G vvv2vvv(vvv.Fvvv1vvv7/8vvvuvvvlvvv2)Dvvv0dG8vvvEvvv.O>vvv$vvvLtvvv2,kvvv01vvvJ#vvv)8vvv.Dvvv1vvvJ
G vPv1v.Ov.JG v?v$vLtv1v7G8v?v.gG v$v(v9v?v.JG$>v(v2v1v7,h v1vQG/tv9vlv.Akvrv]

1vv.Xvvd&vv_vv.e#vvSvv9vvLckvv2G vvEvv./JG vv9vv28vvSvv9vvJkvv1vv,vv.G vv$vv(vv.kvvPvv7,+vvKG
EXvv.kvv7E vv/XvvLhQIUvv1vv.evv71vvL&vv.#vv@OGGvv!vv2)0vv?vv.OOvv1vv.Ovv7kvv0Dvv1vv7
hGXE7h#(P?$7b!/G $P9.iG/8E.Oj@

8vv?vv3G)Rvv.QIC0vvY
k
vv.C&vv-E vv/>vv.&vv3G8vvlvv.qvv1vv78vv2vv.OdG vv$vv(vv9vv?vv.J

G vvlvv0Dvv1vv7hG vvfvvKGFvv1vv7+vv(vv.cG8vvlvv.qvv1vv.JCGvvLi,tvv$vv.+vv.G vvEvv.d1vv. vv(vvPvv2vv7

 vv08vvlvv.qvv1vv7G vv$vv9vvcvv!vvrvv71vv. vv\vv3G vv2vv1vv\vvLjhG vv9vvcvv.hfkvv2#vv1vvJGfG vvVvvEvv7

G E1.G&1711)Ohd(E@e@Y)(QCS/&.a1991e)@

vvvvGNFQGAGJGy(s9F+?.

Gvv. vv:G vv$vv.OIG vvcvv.RvvLI#vv)G/8vvlvv.qvv1vv7 vv%[vvLGaG vv$vv9vvcvv.qvvJICf
z8vv9vvHvvK8vvJG1vv1vvLhqvv.Fvv1vv7hkvvr

k
vv. vv$vv.>vv.A1vv. vv$vv!vvEvvsG vv$vvVvv.Dvv3G vv$vv9vvcvv!vvs

1. 9JG11LG .q.F17y@

h8vv#8vv2+vvKgG vv9vvJG1vv1vvLDvvPvv3#vv.>vv.A1vv. vv$vv!vvEvvsz vv9vvlvv.OjXvvLQ

Gv\v1vLCh8v,vJ0vJ1vYvLQGv\v1vL1v. v$v(v9v?v1v)G v$vEv!v1v1v) v$v(v9v?v.J#vSv.1v,v7
Ch#vv$vv.;vv!vv7qvvJ8vv(vvSvv#tvv(vv9vv1vv?vv7#vv2vv.RvvLI vvM0vv.OItvv2vv1vvLIevv1vvL#vv9vv.qvvcvv7kvv2
G v.GQOGJG v9v28v9v$v9vd1v.$kvYv!v1v.J1v$vrv9vYv/G/8vlv.qv1v7y,h+v28vJG1v1vL
0?3Cf89ls#dG r.GbJG 9. 17:

CvvvvCf8vuv.f#v(vPvrv7#vd#vLG#v2hC+vJGaEQOv.AkvYv.AGqv9vVv.Oj

#f.Q12#.DJ,hCf8\2s1\L0r7e1L8$11M07k1$.11)G $9c.qJ0)@
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HvvvvCf8vvv(vvvlvvvK1vvv. vvvrvvvJQhG vvv$vvvJIG vvv0R#vvv7 vvv$vvv(vvvd+vvvKGG vvvYvvvLQCh

8c.0Y-@

Lvvvv8v9vHvK1vcvJG v9vSv.hQ1v1v)G v$v9vcv.qvJ0v)1vcvJE;v2v.8v,v.bv!v/&vEv.
#r(d@

h0v?v3vvvv#v)>v,v7CGvLivvvvCf0vuv.fG)>vLGAG v.qv.Fv2 v9vlv.Oj
G YLQ#9lrk.#dG)>LGAGJG 9. 17:

1vvvvG)G\.Q:EG\.Q1.q2G$[LGa1,KgG (17@

2vvvvG vvv9vvvSvvv.hQ:#vvv)C>vvv"G vvv9vvv.Uvvv"E vvv/G8vvvlvvv.b1vvvSvvv#f[vvv2vvv1vvvcvvv7
G vvvv9vvvvJG1vvvv1vvvvLG vvvv.qvvvv.Fvvvv1vvvv7G vvvv$vvvvLGOG8vvvvHvvvv.P+vvvv.ChG vvvv$vvvv9vvvvHvvvvKIkvvvvcvvvv0

k
h#vvvvJ8vvvv,vvvv.

hG 9c.0Z(1)@

Ef8vvvEvvvL0vvvvB vvv1vvv7G)>vvvLGAGJG vvv.qvvv.Fvvv1vvv70vvv$vvvuvvv)Cf0vvvYvvv1vvvsbvvv!vvv/
G vvPvv1vvLG vvcvv.Oj/8vvlvv.qvv1vv78vv2vv.OdG vv$vv(vv9vv?vv.JG vvlvv0Dvv1vv7#vv$vv.qvvJ0vvlvvL#vv"
G vvv.Uvvv.dE vvv/8vvvEvvvL0vvvL+vvvKGG vvvrvvv\vvv.Y,Gvvv.Uvvv7hC&vvv-PhC+vvv$vvv1vvv7tvvv2vvvLi

1vv. vv(vvPvv2vv7 vvJhdG/8vvEvv.Oh/0vvcvvLa8vv(vv_vv1vv$kvv.#vvEvvuvv$kvv.ChE[vv.QkG#vv.DvvJ
k
G

 $.G>,7G $&;LGJG H.Q>17@

h1vK vv0v$vuv)G v9vPv.DdDv.d#v.EPGtv.&v:#vrv9vYv1v.JG v$v!vEvs

G vv$vvVvv.Dvv3 vv08vvlvv.qvv1vv7G vv$vv9vvcvv!vvs1vv. vv9vvJG1vv1vvLG vv.qvv.Fvv1vv7+vv.G vv?vvMAG$tvv<vvL

8\21rk.,Ch+.G/8l.q17G$U"&lP,.@

#vv)Gvv0d8vv9vv2vvd#vvPvv.Q8vvEvvL0vvLG vvrvv\vv.YG vvlvv0Dvv20vv!vv$vvQ8vvEvvlvva

(1)G&_L#!EsG/8l.q17@
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tvv"G vvJhdG vv$vvfvv.Q1vv1vv7hbvv!vv/QCOvv,vv.G vv$vvfvvLHbvv!vv/G vv9vvEvvL0vvLG vvPvvL0vvd

hG vvuvv!vv2 vv,vvKGG vvrvv\vv.YG&vvPvv?vv.#kvv.#vvdtvv.&vv-qvv\vv.YDvv1vv.j0vvL8vvuvvMbvv!vv1vv-
G/q9V.OG .[(2@

*Gyta9YGyZ"9f,.
 vv%0vvuvv)+vvKGG vvrvv\vv.YvvvvbvvuvvQ&vv_vv1vvLgG vvlvv0Dvv2vvvv#vvEvv0

k
$j

G8vvvlvvv.bGvvv.U,h vvvcvvv"P vvvvQG>vvvdE vvv/CfG vvvrvvv\vvv.YG vvvlvvv0Dvvv2OGvvv"
$hd#vvLIkvv2#vv(vv_vv.#vv78vvEvvL0vvLG vv9vv?vv.QI1vv1vv(vv$vv.0vvcvv9vv2vvLG vvrvv\vv.YG vvVvv(vv.bvv2
#?./

k
CU!1k. 9EL0LG 9?.QI11)G JhdG $f.Q117@

Ef vv,vvKGG vvrvv\vv.YE#vvuvv.&vv1vv.Jtvv2vv1vvLIkvv2E[vv.Q#vvPvv!vvPvv"G vv9vvEvvL0vvL;
P vvvCfG$&vvPvv?vv7G vvVvv(vv.bvv1vv7G vv$vvfvvL1vv1vv7hG vv9vv.&vvPvv1vv7#vvPvv!vvEvv7Ctvv<vvL#vv)
evvv1vvvL+vvv.bvvv!vvv/#vvvPvvv9vvv.iE&vvv9vvv.L#vvv.GOG/Ovvv9vvv,vvv0c,kvvv2Dvvv1vvv)CfqvvvJQI

G$&v_v$v7G v?vMGFvL0v7hG v!v1v2v1v7qvJ8vuv.fPGJ>vJhikv1v$v.0vHvWG v$v.GO
G .O1\7hG $(9?.JG 219Lht1$.h07G $S9r7(1)@

Ef8vEvL0vLG vrv\v.YG vVv(v.bv2/0vcvLaCjE>vLGAGv.UE/#v.
0v(v9v_v%kv2G v?v.&v3G v9v?v.QjhG v?v$vLtv21v1v)OhdG/8vEv.O,tv$v.+v.
G E.dk2G/8l.q17G 9?.Q07hG 9cL0l17(QCS/&.a1991e)@

kvv2#vv.0vvHvvW#vvcvv.0vv1vvLG vv$vv(vvSvv#G vv$vvEvv!vv2,Dvv1vv=&vvVvv:bvv!vv/Cf
G vv$vv(vv9vv?vv.JG vvVvv(vv.bvv1vv7G vv9vv28vvcvvJ#vv\vv.1vvrvv7 vv,vvKgG vv$vvcvv.0vv1vvL8vv!vvvG vv9vv2z/

8vvrvv"&vvPvv2vv7qvv1vv$vv9vv,vv.G vv$vvYvv.kvv7kvv2G vv2vv!vvJG vv$vvVvvJQbvv)CQ1vvcvv1vv)1vv. vv$vv.Fvv7
(40%)#vv)qvv1vv$vv9vv,vv.G)>vv$vv. vv1vv7,ChG vv9vv2/8vvrvv"&vvPvv2vv7qvv1vv$vv7G vv$vv.GO

(1)k9FGuh c!.,G $L>dG P.1s,U206.
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tvv"G vvJhdG vv$vvfvv.Q1vv1vv7hbvv!vv/QCOvv,vv.G vv$vvfvvLHbvv!vv/G vv9vvEvvL0vvLG vvPvvL0vvd

hG vvuvv!vv2 vv,vvKGG vvrvv\vv.YG&vvPvv?vv.#kvv.#vvdtvv.&vv-qvv\vv.YDvv1vv.j0vvL8vvuvvMbvv!vv1vv-
G/q9V.OG .[(2@

*Gyta9YGyZ"9f,.
 vv%0vvuvv)+vvKGG vvrvv\vv.YvvvvbvvuvvQ&vv_vv1vvLgG vvlvv0Dvv2vvvv#vvEvv0

k
$j

G8vvvlvvv.bGvvv.U,h vvvcvvv"P vvvvQG>vvvdE vvv/CfG vvvrvvv\vvv.YG vvvlvvv0Dvvv2OGvvv"
$hd#vvLIkvv2#vv(vv_vv.#vv78vvEvvL0vvLG vv9vv?vv.QI1vv1vv(vv$vv.0vvcvv9vv2vvLG vvrvv\vv.YG vvVvv(vv.bvv2
#?./

k
CU!1k. 9EL0LG 9?.QI11)G JhdG $f.Q117@

Ef vv,vvKGG vvrvv\vv.YE#vvuvv.&vv1vv.Jtvv2vv1vvLIkvv2E[vv.Q#vvPvv!vvPvv"G vv9vvEvvL0vvL;
P vvvCfG$&vvPvv?vv7G vvVvv(vv.bvv1vv7G vv$vvfvvL1vv1vv7hG vv9vv.&vvPvv1vv7#vvPvv!vvEvv7Ctvv<vvL#vv)
evvv1vvvL+vvv.bvvv!vvv/#vvvPvvv9vvv.iE&vvv9vvv.L#vvv.GOG/Ovvv9vvv,vvv0c,kvvv2Dvvv1vvv)CfqvvvJQI

G$&v_v$v7G v?vMGFvL0v7hG v!v1v2v1v7qvJ8vuv.fPGJ>vJhikv1v$v.0vHvWG v$v.GO
G .O1\7hG $(9?.JG 219Lht1$.h07G $S9r7(1)@

Ef8vEvL0vLG vrv\v.YG vVv(v.bv2/0vcvLaCjE>vLGAGv.UE/#v.
0v(v9v_v%kv2G v?v.&v3G v9v?v.QjhG v?v$vLtv21v1v)OhdG/8vEv.O,tv$v.+v.
G E.dk2G/8l.q17G 9?.Q07hG 9cL0l17(QCS/&.a1991e)@

kvv2#vv.0vvHvvW#vvcvv.0vv1vvLG vv$vv(vvSvv#G vv$vvEvv!vv2,Dvv1vv=&vvVvv:bvv!vv/Cf
G vv$vv(vv9vv?vv.JG vvVvv(vv.bvv1vv7G vv9vv28vvcvvJ#vv\vv.1vvrvv7 vv,vvKgG vv$vvcvv.0vv1vvL8vv!vvvG vv9vv2z/

8vvrvv"&vvPvv2vv7qvv1vv$vv9vv,vv.G vv$vvYvv.kvv7kvv2G vv2vv!vvJG vv$vvVvvJQbvv)CQ1vvcvv1vv)1vv. vv$vv.Fvv7
(40%)#vv)qvv1vv$vv9vv,vv.G)>vv$vv. vv1vv7,ChG vv9vv2/8vvrvv"&vvPvv2vv7qvv1vv$vv7G vv$vv.GO

(1)k9FGuh c!.,G $L>dG P.1s,U206.
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G$h v1v7G v$vEv!v1v7ChG v$vfv.Q1v1v7bv)Ov9v1v)1v. v$v.Fv7(60%)#v)E>v$v. v2
qvv1vv$vv7G vv$vv.GOG$h vv1vv7y,hG vv$vv(vv9vv?vv.JG vvVvv(vv.bvv1vv7G$GvvLiG vv$vvJQ>vv7kvv2
G vvrvv.GFvv%G vv9vv28vvEvvJO#vvrvv.0vv1vvQG vv9vvEvv.0vv"G vv$vvlvvLhXvv7bvv!vv/tvv"#vv(vv9vv@

RL0\7Cf0u.f+KGG 9E.0"t.k1k.h#2LQkGGq9V.O0k.(1)@

HvvvvGyta9f9JGyD9!(*?.

G vv$vvrvvVvv.O1vv. vvrvv\vv.bvv.JG vv<vv.&vv.0vv78vv!vvvG vv9vv2 vv%8vvEvva1vv./+vv9vv$vv.e
G vvv0Re#vvv)qvvv2vvv"OhdG/8vvvEvvv.O,ChG vvv$vvv1vvv.O0vvv)G vvv9vvv2Rvvv$vvv!vvv,vvv.E[vvv.Q

G/8vvvlvvv.b1vvvEvvv1vvv=8vvv#;vvvL1vvv9vvvPvvvL0vvvdh8vvv1vvvLIG vvv9vvvEvvvL0vvvLCtvvv<vvvL#vvv$vvv.tvvv.f+vvvJk
k
vvv.

#2.RLkG -@

*sa9YGyMO|9J.

0vvcvvLaqvv\vv.YG vvHvvJ#vv.JC+vv$vv1vv7#vv9vvVvv.bvvJIh0vvPvv.+vv%1vvrvvPvv]tvv2vv1vvL
kvv2Gqvv9vvVvv.O0vv.JG vvJhdG vv$vv9vvrvvJ#vv7, vvuvv)G vvJhdG vv$vvfvv.Q1vv1vv7/8vv\vv$vvF

 vv!vv.Uvv.dE vv/8vvEvvL0vvLg;kvv,vv.qvv\vv.YXvvcvv1vvm&vvPvv2vv1kvv.h/0vvEvv_vv/1vv(vvPvv2vv7

tvv2vv1vvLIkvv2Gqvv9vvVvv.O0vv.8vv,vv.#vvrvv.Q&vv7#vvdG vvJhdG vvVvv(vv.bvv1vv7,tvv$vv.C&vv-+vvT

0vvv!vvvM#vvv-G vvvuvvv<vvv1vvvL#vvv)G vvvcvvv(vvv.0vvv7 vvv9vvv\vvv.0vvvLhXvvvcvvv1vvv9vvv-,h0vvvPvvv9vvvJbvvv2E>vvvLGAGJ

Gvv.Uvv7,1vvEvv1vv=C&vv- vv%0vv(vv\vv!vvskvv2#vvPvv!vvPvv"G vv9vvEvvL0vvLbvv!vv/#vvPvv9vv.i
G f.J&lP,.@

 vvvuvvv"+vvvKgG$Ovvv2vvv.Hhevvv1vvvL+vvv., vvv%0vvvuvvv)qvvv\vvv.YG vvvHvvvJ#vvv.JPG

C+vvv$vvv1vvv7kvvv21vvvL&vvv.#vvv@8vvvEvvvL0vvvLG vvv9vvv?vvv.QI,Qevvv%G)Rvvv.QIE vvv1vvv-kvvv2G vvv$vvv.OI
G v<v.&v1v7#v)G v$vcv.+vJI,1vEv1v=tv.&v:G$h v.0v78vcv\v/OGFv$kv. v!vrv\v.bv1v)

(1)G $.OI3#)G/8l.q17G 9?.Q07hG 9cL0l17,G lrLI2.
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G vvvlvvv0Dvvv2hG vvvVvvv(vvv.bvvv2,1vvv"EfUvvv1vvv.evvv71vvvcvvvZG vvvlvvvrvvvLGJ8vvv.Dvvv21vvv#f

G vvrvv\vv.YqvvJ0vvuvv.f#vvEvv0
k

 vv!vv9vvEvvL0vvLtvv$vv. vv.C&vv-#vvPvv9vv2vvcvvJ8vv$vv.#kvv.#vv)+vvKG
G v$vPv!vPv",h#v<v.dP vvG)bv0fG vHv.U1vrv1v.e#v(v\vrv7G v9v2v.OdG vEvL

(8vv.&vvQ2C1vvL0vv"1994e),G vvKj>vv.Akvv1vv-CfG vv$vv(vv\vvrvv78vvSvv$vv"ztvv"
G vvv$vvv(vvv9vvv?vvv.JPGJG vvv$vvv(vvvSvvv#G vvv$vvvfvvv.Q1vvv2,#vvvdE#vvvuvvv.&vvv1vvv78vvv.Ovvv1vvvcvvv,vvv.E vvv/
#vvv?vvv./JCGvvvLi1vvv$vvv.kvvv1vvv,vvv.qvvv\vvv.YG vvvHvvvJ#vvv.Jy(1),h+vvv2Uvvv1vvv.evvv7/

8c\2G$h .07 r\.YG HJ#.J@

hQev%#v.0v2vJh#v)h>v.+v7+vKGG v$v.qvmGbv9v2v.QkG vlvuvLIG v9vJQL
kvvv1vvv$vvv.0vvvHvvvWG vvv9vvvEvvvL0vvvL,hG vvvEvvvLUbvvv!vvv/bvvvJeGvvv!vvvHvvv!vvv7G$hXvvv.Y

G/qv9vVv.O0v7 v!vJhdG v$vfv.Q1v1v7,E/Cfqv\v.YG vHvJ#v.J v-C+v$v1v7Ctv<vL

#v)G vrv\v.bv.JG$GvLikv1v$v.0vHvW8vPvL0vdG/&vJ#v.L vuv.&v-0v9vHv\v/
G vvEvvJhO1vvPvv,vv. vv7,h0vv9vv1vvFE#vvuvv.&vv1vv7G vv9vvcvv.hfkvv2G vv$vvSvv.Q0vvdG vv$vvSvv9vvLtvv7

h8vvJGGvv"QDhSG$#vv.GdhG vv$vvVvv. vvF#vv$vv.0vv9vv1vvFG vvlvvLUvv7 vv$vvPvv.+vv$vv7
G r\.YG H.Uk2G/q9V.O0.JG .[(17@

*Gy}G9:JGy}T9fOIfz)@JQ*QGyAG9QI.

+vvvv(vvvv.cG vvvvcvvvvJ0vvvvJ#vvvv)G vvvv$vvvv?vvvv./JG vvvv9vvvv28vvvvPvvvv.bvvvvJbvvvv!vvvv/8vvvvPvvvvL0vvvvd

G/&vvJ#vv.LG/qvv9vvVvv.Ojh8vvPvv,vv"bvv$vv!vv1vv78vvEvvL0vvLG vv9vv?vv.QIhG vv9vv2vv.Od1vv1vv)
G JhdG $f.Q117,h+2#?./J#9cJOI&KtLC+$,.:

vvvvG v$v?v.dG v$v. v2hG/Ov9v<v$v.Qj:h+v.#v?v.dOv1v#8v2G vEvJ0v=

b(-1(O,.Hk2E[.QG EJ0=b)DV1!7G/&J#.LG $f.Q12@

(1)QG>d&WG)b0f@
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G vvvlvvv0Dvvv2hG vvvVvvv(vvv.bvvv2,1vvv"EfUvvv1vvv.evvv71vvvcvvvZG vvvlvvvrvvvLGJ8vvv.Dvvv21vvv#f

G vvrvv\vv.YqvvJ0vvuvv.f#vvEvv0
k

 vv!vv9vvEvvL0vvLtvv$vv. vv.C&vv-#vvPvv9vv2vvcvvJ8vv$vv.#kvv.#vv)+vvKG
G v$vPv!vPv",h#v<v.dP vvG)bv0fG vHv.U1vrv1v.e#v(v\vrv7G v9v2v.OdG vEvL

(8vv.&vvQ2C1vvL0vv"1994e),G vvKj>vv.Akvv1vv-CfG vv$vv(vv\vvrvv78vvSvv$vv"ztvv"
G vvv$vvv(vvv9vvv?vvv.JPGJG vvv$vvv(vvvSvvv#G vvv$vvvfvvv.Q1vvv2,#vvvdE#vvvuvvv.&vvv1vvv78vvv.Ovvv1vvvcvvv,vvv.E vvv/
#vvv?vvv./JCGvvvLi1vvv$vvv.kvvv1vvv,vvv.qvvv\vvv.YG vvvHvvvJ#vvv.Jy(1),h+vvv2Uvvv1vvv.evvv7/

8c\2G$h .07 r\.YG HJ#.J@

hQev%#v.0v2vJh#v)h>v.+v7+vKGG v$v.qvmGbv9v2v.QkG vlvuvLIG v9vJQL
kvvv1vvv$vvv.0vvvHvvvWG vvv9vvvEvvvL0vvvL,hG vvvEvvvLUbvvv!vvv/bvvvJeGvvv!vvvHvvv!vvv7G$hXvvv.Y

G/qv9vVv.O0v7 v!vJhdG v$vfv.Q1v1v7,E/Cfqv\v.YG vHvJ#v.J v-C+v$v1v7Ctv<vL

#v)G vrv\v.bv.JG$GvLikv1v$v.0vHvW8vPvL0vdG/&vJ#v.L vuv.&v-0v9vHv\v/
G vvEvvJhO1vvPvv,vv. vv7,h0vv9vv1vvFE#vvuvv.&vv1vv7G vv9vvcvv.hfkvv2G vv$vvSvv.Q0vvdG vv$vvSvv9vvLtvv7

h8vvJGGvv"QDhSG$#vv.GdhG vv$vvVvv. vvF#vv$vv.0vv9vv1vvFG vvlvvLUvv7 vv$vvPvv.+vv$vv7
G r\.YG H.Uk2G/q9V.O0.JG .[(17@

*Gy}G9:JGy}T9fOIfz)@JQ*QGyAG9QI.

+vvvv(vvvv.cG vvvvcvvvvJ0vvvvJ#vvvv)G vvvv$vvvv?vvvv./JG vvvv9vvvv28vvvvPvvvv.bvvvvJbvvvv!vvvv/8vvvvPvvvvL0vvvvd

G/&vvJ#vv.LG/qvv9vvVvv.Ojh8vvPvv,vv"bvv$vv!vv1vv78vvEvvL0vvLG vv9vv?vv.QIhG vv9vv2vv.Od1vv1vv)
G JhdG $f.Q117,h+2#?./J#9cJOI&KtLC+$,.:

vvvvG v$v?v.dG v$v. v2hG/Ov9v<v$v.Qj:h+v.#v?v.dOv1v#8v2G vEvJ0v=

b(-1(O,.Hk2E[.QG EJ0=b)DV1!7G/&J#.LG $f.Q12@

(1)QG>d&WG)b0f@
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vvvvG vv$vv?vv.dG vvrvv.&vv.&vv2hG vvrvvYvv.Fvv2:G vv$vv&[vvLkvv2G8vvlvv.qvv1vv7G vv9vvcvv.hf
G r.&.&2hG rY.F2(QCS/&.a1991e)@

vvvvG v(vSv.WG v2vLjhG v2vEvLj:h8v(v_v$v-tv"#v)G/8vlv.qv1v7G vHv.Uv7

1vv. vv(vvrvv"G vv2vvLj vv!vv$vvPvv.kvvL0vv)hG vv2vvYvv.FvvdhG vvcvv2vv.Q(G vv?vvMGFvvL1990e),

hG8l.q178c.hfk2G $?.dG 2ELj(QCS/&.a1991e)@

vvvvG vvvv$vvvv?vvvv.dG/>vvvv9vvvv$vvvv.bvvvv2hG vvvv<vvvvrvvvv.kvvvv2:0vvvv(vvvv9vvvv_vvvv%kvvvv2E[vvvv.QbvvvvJI

G8vvvlvvv.qvvv1vvv.JC+vvv$vvv,vvv.G8vvvlvvv.qvvv1vvv.JG vvvYvvv$vvv.fG/>vvv9vvv$vvv.bvvv2(QCS/&vvv.a

1991e),hG8vvvlvvv.b)&vvvSvvv.A vvv?vvv(vvv7#vvvfvvv.Q1vvv1vvv7 vvv!vvv9vvv##vvv1vvv)hEbvvv.OIG vvv9vvv##vvv1vvv)
(8vvvv.&vvvvQ1994e),hBGvvvvL0vvvvHvvvvWG)&vvvv9vvvv.LG vvvvPvvvv1vvvv(vvvv$vvvv.Fvvvv2G vvvv$vvvvSvvvv9vvvvLc

(8.&Q1994e)@@@E I@

vvvv#vvv?vvv./JCGvvvLi:G8vvvlvvv.bG vvv2vvvL0vvvJ(QCS/&vvv.a1991e),

hG vv$vv1vv<vv.bG vv$vvfvv.Q1vv2Dvv.dG vv2vv1vv,vv7hG vv9vv(vv$vv1vv7G vv$vvPvv9vvJ0vv$vv7(&vv.GtvvSvv.W
1992e),hG8vvlvv.qvv1vv78vv(vv_vv1vv%G vvVvvlvvrvv.JG vvcvv$vv.#vv1vv7kvv2#vv?vv.dG vv9vv?vv,vv1vvM

hG$Rf.dG c$.#17(&.GtS.W1992e)@

IIvvvv|T9Qh_=+g?@JQ*QGyAG9QIGy}j9Q<+?:
#vvvv)G vvvv$vvvv&tvvvvJCfG vvvvrvvvvLGAIG vvvvPvvvv!vvvv1vvvv$vvvv7 vvvv!vvvv9vvvv?vvvvL1vvvv7G/&vvvvJ#vvvv.>vvvv1vvvv7

G v$vfv.Q1v1v7bv$v.#kv.h8vEvL0vLG v9v?v.QIbv!v/h>v-G vHvVv.U8v9v?v!v/kv2
qvLGAIG v$vPv1vLIG vlvcv!v1v7hG v(v9v.Fv@G v9v20v$vuv)#v0#vPv9v,v.#v)Gv0 v,v.
bv!v/CQVG v.Gqvdh#v.qvdG v$vfvLH#v)Gv0 v,v.(Ch/

k
),h+v.C#vL

0vv9vv1vvFG vvlvvLUvv7/Ovv9vvHvv0U&vv$vv]G vv9vvEvvL0vvLhG vvHvvVvv.FvvWG vv9vv28vv$vv1vvMg
(;.&1k.)@
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Ca:
k

vvvvlT9QAJQcQG_AG9QIG_lj9Q=c?:

bvvv(vvvJG vvvEvvvJ0vvv=bvvv)#vvvPvvv.QG vvv9vvv?vvvL1vvv7G vvv$vvvfvvv.Q1vvv1vvv70vvv2vvvLR#vvvcvvv\vvv1vvv.f
COvv.Ovv1vv.f;Ch vv,vv$vv.CfG vv$vvrvvVvv.O vv1vvQ+vv.#vv?vv$vv"G vvEvvVvv1vv!vv7G vvHvv.Uvv7

1vvv$vvvPvvv!vvvPvvv"G/&vvvJ#vvv.LG vvv$vvvfvvv.Q1vvv2,hEftvvv.f8vvvEvvvL0vvvLG vvv9vvv?vvv.QI#vvvEvvvLtvvv-
G$Ov.Ov2@hG v$vcv\v/G v<v.&v2+v.G v9vKtv1vL1v. v.Xvcv1v7G vEv. v1v7G v$v9v$v<v!v7
kv2G v?v$v.OG vKj0vcvLkv-G/&vJ#v.L#v(vK1995e1v\v!v3#vfvL1v2#v.>v-
 !?MGFL1.Ul,.QF1P7G/8E.OB&KGc@

#v)>v,v7CGvLi0v?v3G vEvJ0v=bv)1vcvZG)[v.QGJG/8vlv.qv1v7
G vv,vv.#vv71vv.bvv9vv2vv.Q+vv.>vvMAkGCOvv.Ovv1kvv.#vv)#vvPvv.QG vv9vvEvvL0vvL,h8vvuvv.f8vvLGtvv$kvv.
0vVvcv38v?v.hRg1vcvJG&v9v,v.AG v$vLDv!v7ev1vLG vcv.O0v7G v9v20vcvLkv,v.G/8vEv.O

(G vvlvvrvvLIG$h vv/),EXvv.kvv7E vv/G vvHvv\vv.GJG)>vvLGFvv1vv7G vv9vv28vv%G8vvHvv.P+vv.
(G lrLIG <.&17)@

1vvvvG_GaGF>G:Ap9rc?G_M9Z?=AJQcQG_AG9QI:

G/8vlv.qv1v.JG v$vHv9v!vlv7G v9v2Ov.+v%G v$vfvLHkv1v,v.hhqvcv,v.C[vLJ

1vvSvvuvv">vv1vvJG vv$vvPvv.QG/&vvJ#vv.>vv2 vv08vvEvv.OG vv$vvfvv.Q1vv2htvvKGbvv0qvv.J

C[vvLGkvv-hG#vv9vv1vv.RG8vv,vv%hG vv9vvMG#vv.8vv,vv%#vv)G vv(vv.Dvv1vv7G vvrvv.&vv.&vv1vv7@hqvvJRvv$vv!vv:

qvv\vv.bvv.J#vvHvv9vv!vvlvv7,1vv"hCOGvv!vv:$hd#vvLIG vvrvv\vv.YG vvlvv0Dvv2tvv$vv.
QC0v(v.Ov.1vr

k
v.,h+v2G8vlv.qv1v.J#v,v$v7Qev%#v.0vSv.H1vcvZ#v.GO+v.#v)

>.G&3G (rWChG rV.Q@

kv2+vKGG v$vPv9v.i#v)G v9vEv!v1v"0v?v3E1vLGRG vlvLb1v1v)G)[v.Q

G vvcvv.eG vvKj8vv(vv\vv.j8vvEvv9vv-#vv?vv$vv"G/8vvlvv.qvv1vv.JG vv$vvfvv.Q1vv1vv7Ovv.GA+vv$vv:
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Ca:
k

vvvvlT9QAJQcQG_AG9QIG_lj9Q=c?:

bvvv(vvvJG vvvEvvvJ0vvv=bvvv)#vvvPvvv.QG vvv9vvv?vvvL1vvv7G vvv$vvvfvvv.Q1vvv1vvv70vvv2vvvLR#vvvcvvv\vvv1vvv.f
COvv.Ovv1vv.f;Ch vv,vv$vv.CfG vv$vvrvvVvv.O vv1vvQ+vv.#vv?vv$vv"G vvEvvVvv1vv!vv7G vvHvv.Uvv7

1vvv$vvvPvvv!vvvPvvv"G/&vvvJ#vvv.LG vvv$vvvfvvv.Q1vvv2,hEftvvv.f8vvvEvvvL0vvvLG vvv9vvv?vvv.QI#vvvEvvvLtvvv-
G$Ov.Ov2@hG v$vcv\v/G v<v.&v2+v.G v9vKtv1vL1v. v.Xvcv1v7G vEv. v1v7G v$v9v$v<v!v7
kv2G v?v$v.OG vKj0vcvLkv-G/&vJ#v.L#v(vK1995e1v\v!v3#vfvL1v2#v.>v-
 !?MGFL1.Ul,.QF1P7G/8E.OB&KGc@

#v)>v,v7CGvLi0v?v3G vEvJ0v=bv)1vcvZG)[v.QGJG/8vlv.qv1v7
G vv,vv.#vv71vv.bvv9vv2vv.Q+vv.>vvMAkGCOvv.Ovv1kvv.#vv)#vvPvv.QG vv9vvEvvL0vvL,h8vvuvv.f8vvLGtvv$kvv.
0vVvcv38v?v.hRg1vcvJG&v9v,v.AG v$vLDv!v7ev1vLG vcv.O0v7G v9v20vcvLkv,v.G/8vEv.O

(G vvlvvrvvLIG$h vv/),EXvv.kvv7E vv/G vvHvv\vv.GJG)>vvLGFvv1vv7G vv9vv28vv%G8vvHvv.P+vv.
(G lrLIG <.&17)@

1vvvvG_GaGF>G:Ap9rc?G_M9Z?=AJQcQG_AG9QI:

G/8vlv.qv1v.JG v$vHv9v!vlv7G v9v2Ov.+v%G v$vfvLHkv1v,v.hhqvcv,v.C[vLJ

1vvSvvuvv">vv1vvJG vv$vvPvv.QG/&vvJ#vv.>vv2 vv08vvEvv.OG vv$vvfvv.Q1vv2htvvKGbvv0qvv.J

C[vvLGkvv-hG#vv9vv1vv.RG8vv,vv%hG vv9vvMG#vv.8vv,vv%#vv)G vv(vv.Dvv1vv7G vvrvv.&vv.&vv1vv7@hqvvJRvv$vv!vv:

qvv\vv.bvv.J#vvHvv9vv!vvlvv7,1vv"hCOGvv!vv:$hd#vvLIG vvrvv\vv.YG vvlvv0Dvv2tvv$vv.
QC0v(v.Ov.1vr

k
v.,h+v2G8vlv.qv1v.J#v,v$v7Qev%#v.0vSv.H1vcvZ#v.GO+v.#v)

>.G&3G (rWChG rV.Q@

kv2+vKGG v$vPv9v.i#v)G v9vEv!v1v"0v?v3E1vLGRG vlvLb1v1v)G)[v.Q

G vvcvv.eG vvKj8vv(vv\vv.j8vvEvv9vv-#vv?vv$vv"G/8vvlvv.qvv1vv.JG vv$vvfvv.Q1vv1vv7Ovv.GA+vv$vv:
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qvv\vv.bvv.J1vvcvv1vv(vv,vv.Chtvv.&vv:PGJ[vv.1vvd#vv?vvLO,hG/8vvlvv.qvv1vv.JG$GvvLi

G v9v2>v.AJ v9vuvL0vQOhQ8vEvL0vLG v9v?v.QIkv2#vPv.QG v2v(v.AG v$vfv.Q1v2,
h+2PGJC+$17$&,.8?PJQhMG 2(.AG $f.Q12b$.#k.@

CvvvvG:@q9s+?GyAG9Q*?hGyAgQ*q+?.

8vvvcvvv9vvv2vvvL+vvvKgG/8vvvlvvv.qvvv1vvv7,(C@J@J)PGJG/Q8vvv2vvv.WG vvv$vvv2vvv.RvvvL

1v$v.Xv.Y8vEvL0vLG v9v?v.QI,G$+v%G v9v2hqvcv9v,v.G vJhdG v$vfv.Q1v1v7$&v,v.
ChdE>vvLGAG8vvlvv.qvv2hqvv.&vv.&vv2 vv9vv(vv_vv1vv%+vvKgG vvcvv$vv!vv1vv7,kvvrvvJ>vv.AJ#vv)
C>v"qv1v.ezhDvJI>v$vLtv1v7y(1),tv$v.8vcvuvQE0v$v.&

k
v.1v. vJhQG$Ov.Ov2

G vvKj0vv&O0vv-8vv.Ovv1vvdG vv9vv2vv.OdG vv9vv?vv.Qj1vv1vv(vv,vv.bvv!vv/COvv.S8vvlvvYvv1vv!vv2
 vv9vvcvvM0vvMG vv9vvuvv.#vv"hG/&vvJ#vv.LG/qvv9vvVvv.Oj,h8vvEvvrvv1vvsG/tvv9vvlvv.AG vvKG8vv2
hG 9($17G $S9Lt7(2)@

kvvvvv$vvvvv.+vvvvv.EPf#vvvvvYvvvvv$vvvvv.f+vvvvvKgG/8vvvvvlvvvvv.qvvvvv1vvvvv7h#vvvvv.+vvvvv2>vvvvv.G&vvvvv3

#EJhO09,.?

*|]}(fG:@q9s+?.

8vvcvv. vv@+vvKgG/8vvlvv.qvv1vv7COvv.Okvv.DvvLtvv7G vv2vvYvv.Fvvd,h1vvK vvvkvv,vv2
8vvv(vvvWbvvv!vvv/Ebvvvlvvv.AG vvv2vvvYvvv.FvvvdPGJG vvv$vvv(vvvSvvv#hG vvv$vvvVvvvJQG vvv$vvvEvvv!vvv1vvv1vvv),

(1)Eftv.fGQ8v2v.WGOv%G/8vlv.qv1v71v. v$v?v.dG v9v?v.QjhG v?v$vLtv2/0v?vcv!v,v.8vPv9v,vJa#v2v.RvLI

qv1v.ehDvJI>v$vLtv1v7bv!v/h>v-G v9vEvJ0vJ,E&v,v.B v1v7 v9vEvL0vLG v9v?v.QIkv2#vLGDv!v,v.G$Q1vcv7

tvv$vv.8vv%Uvv1vv.evv9vv,vv.#vv)[vvLaG vv,vv1vv,vv.JG vv.RGQ0vv71vv$vvL>vvcvv1vv7qvvLGQ#vv?vv!vvQG vvLFvv.Ovv7kvv2E[vv.Q

zG/O9LG81?17G $f.Q117G $S9Lt7 !9($17y@

(2)G&vv_vvL:O0vv2vv.>vv7G/8vvlvv.qvv1vv7G vv$vv.qvvcvv71vvLCS/&vv.a1vv!vv1vv2vv1vv.kvv29h10#vv.QS1990e,h+vv2
#9.kLIk2#.qdG/8E.Ob2LR2u7G$&91L&1:,#L>dO.1s@
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G vv$vv9vv2vv.O vv7#vv2vv.RvvLI1vv1vv)G$[vvLGaG vv$vv9vvcvv.qvvJI,#vv)G vvLOvv.eG vv?vv$vvLtvv1vv7
hG vvYvvLGFvv3hG vvLOvv.ePGJG$;vvLG vv$vv$vv.;vv"bvv(vvJG/Ovv9vv1vvLGO,1vv.Ovv9vv<vv(vv.A
G vYvLGFv3hG vLOv.eG v$vlvLhXv7bv!v/G)&v9v.LG v$vEv!v2kv2tv"Oh v7#v)
OhdG/8vEv.O,htvK vvG vLOv.eG v9vcv.0vYv1v7G v$v.DvJI@kv,vKgG v2vYv.Fvd,

h1vvvfvvvZG vvv(vvv_vvvLbvvv)G/Ovvv9vvv<vvv(vvv.AG$Gvvv1vvvL,8vvvuvvv.f#vvvcvvvlvvv.I#vvv)G vvvLOvvv.e
hG vYvLGFv3G v9v28vlvLXv,v.G vJh v7G v\vLabv!v/G vPv!vdG v$vPv9v.QOI,h/

8vvvJkvvvd vvv,vvv.#vvv(vvv9vvv?vvv.JG vvvJh vvv7G vvv\vvvLa&vvvlvvvPvvv,vvv.,C0kvvv.tvvv.fGOvvv%+vvvKg
G vYvLGFv3ChG vLOv.eCh[v2v1vcv9v,v.ChG v?v,v7G v?v.1v1v7 v,v.,h1vK vv0v9v%
8vEvJ0vJhbv.AQOv%G vrv1v$v7G v$vYv.kv7,h#v.0v$v.;v!v,v.1v. v(vPv2v7 v!v$v(v9v?v.J

G v9v28vPv9vlv1vJ#v)G)bvlv.AGJG v?v$vLtv1v7bv(vJGOv9v1vLGO+v.OhfGDv9vPv.H

G vvLOvv.eG vv?vv$vvLtvv1vv7hG vvLOvv.ehG vvYvvLGFvv3PGJG$;vvLG vv$vv$vv.;vv"hG vvLOvv%
G vv9vvcvv.0vvYvv2G vv$vv.DvvJ,1vv1vv(vv$vv.8vvEvv9vvPvv3G vvrvv1vv$vv7G vv$vvYvv.kvv7&vvlvvPvv,vv.DvvPvv3

G vvvPvvvcvvvLG)>vvv$vvv. vvv2G vvvVvvv.kvvv2#vvv)G vvvYvvvLGFvvv3hG vvvLOvvv.e vvvJiGvvvLhL

G vv$vv(vv9vv.L#vv)G vv$vvVvv(vvdCh#vv)#vv(vv\vvrvv7G/Ovv9vvHvvLGL,&vv.qvvWG vvrvv1vv$vv7bvv(vvJ
G/Ov9v1vLGO1v$v.kv1v,v.#vVv.Q0vmG v(vrv"hG v9v##v1v)(CIF) v!v$v.GOG$h v.0v7
G vv$vvPvv9vv.QOIG vvJGGvv!vv7#vv2vv.RvvLIkvv2Uvv(vvdG vv$vv(vv9vv.L#vvYvvLhHkvv2#vv.Fvv7
(100x),#vvvrvvvPvvv.ebvvv!vvv/G vvvPvvvcvvvLG)>vvv$vvv. vvv2G vvvVvvv.kvvv2#vvv)G vvvYvvvLGFvvv3

hG vvLOvv.e vvJiGvvLhLG vv$vv(vv9vv.L#vv)G vv$vvVvv(vvdCh#vv(vv\vvrvv7G/Ovv9vvHvvLGL,

Chqvv1vv$vv7G vv$vv.GOG$h vv1vv7G vv$vvEvv!vv1vv7ChG vv$vvrvv.Q1vv7G vvJGGvv!vv1vv7kvv2Uvv(vvcvv-
#vvYvvLhHkvv2#vv.Fvv7(100x)#vvrvvPvv.ebvv!vv/G vvrvv1vv$vv7G)>vv$vv. vv1vv7 vv!vv$vv.GO
G$h 17G JGG!7k2U(c-@

#vv)>vv,vv7CGvvLi&vvVvv:G/8vvlvv.qvv1vv7bvv!vv/8vvEvvL0vvLqvv.Fvv$vv7G vv2vvYvv.Fvvd
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G vv$vv9vv2vv.O vv7#vv2vv.RvvLI1vv1vv)G$[vvLGaG vv$vv9vvcvv.qvvJI,#vv)G vvLOvv.eG vv?vv$vvLtvv1vv7
hG vvYvvLGFvv3hG vvLOvv.ePGJG$;vvLG vv$vv$vv.;vv"bvv(vvJG/Ovv9vv1vvLGO,1vv.Ovv9vv<vv(vv.A
G vYvLGFv3hG vLOv.eG v$vlvLhXv7bv!v/G)&v9v.LG v$vEv!v2kv2tv"Oh v7#v)
OhdG/8vEv.O,htvK vvG vLOv.eG v9vcv.0vYv1v7G v$v.DvJI@kv,vKgG v2vYv.Fvd,

h1vvvfvvvZG vvv(vvv_vvvLbvvv)G/Ovvv9vvv<vvv(vvv.AG$Gvvv1vvvL,8vvvuvvv.f#vvvcvvvlvvv.I#vvv)G vvvLOvvv.e
hG vYvLGFv3G v9v28vlvLXv,v.G vJh v7G v\vLabv!v/G vPv!vdG v$vPv9v.QOI,h/

8vvvJkvvvd vvv,vvv.#vvv(vvv9vvv?vvv.JG vvvJh vvv7G vvv\vvvLa&vvvlvvvPvvv,vvv.,C0kvvv.tvvv.fGOvvv%+vvvKg
G vYvLGFv3ChG vLOv.eCh[v2v1vcv9v,v.ChG v?v,v7G v?v.1v1v7 v,v.,h1vK vv0v9v%
8vEvJ0vJhbv.AQOv%G vrv1v$v7G v$vYv.kv7,h#v.0v$v.;v!v,v.1v. v(vPv2v7 v!v$v(v9v?v.J

G v9v28vPv9vlv1vJ#v)G)bvlv.AGJG v?v$vLtv1v7bv(vJGOv9v1vLGO+v.OhfGDv9vPv.H

G vvLOvv.eG vv?vv$vvLtvv1vv7hG vvLOvv.ehG vvYvvLGFvv3PGJG$;vvLG vv$vv$vv.;vv"hG vvLOvv%
G vv9vvcvv.0vvYvv2G vv$vv.DvvJ,1vv1vv(vv$vv.8vvEvv9vvPvv3G vvrvv1vv$vv7G vv$vvYvv.kvv7&vvlvvPvv,vv.DvvPvv3

G vvvPvvvcvvvLG)>vvv$vvv. vvv2G vvvVvvv.kvvv2#vvv)G vvvYvvvLGFvvv3hG vvvLOvvv.e vvvJiGvvvLhL

G vv$vv(vv9vv.L#vv)G vv$vvVvv(vvdCh#vv)#vv(vv\vvrvv7G/Ovv9vvHvvLGL,&vv.qvvWG vvrvv1vv$vv7bvv(vvJ
G/Ov9v1vLGO1v$v.kv1v,v.#vVv.Q0vmG v(vrv"hG v9v##v1v)(CIF) v!v$v.GOG$h v.0v7
G vv$vvPvv9vv.QOIG vvJGGvv!vv7#vv2vv.RvvLIkvv2Uvv(vvdG vv$vv(vv9vv.L#vvYvvLhHkvv2#vv.Fvv7
(100x),#vvvrvvvPvvv.ebvvv!vvv/G vvvPvvvcvvvLG)>vvv$vvv. vvv2G vvvVvvv.kvvv2#vvv)G vvvYvvvLGFvvv3

hG vvLOvv.e vvJiGvvLhLG vv$vv(vv9vv.L#vv)G vv$vvVvv(vvdCh#vv(vv\vvrvv7G/Ovv9vvHvvLGL,

Chqvv1vv$vv7G vv$vv.GOG$h vv1vv7G vv$vvEvv!vv1vv7ChG vv$vvrvv.Q1vv7G vvJGGvv!vv1vv7kvv2Uvv(vvcvv-
#vvYvvLhHkvv2#vv.Fvv7(100x)#vvrvvPvv.ebvv!vv/G vvrvv1vv$vv7G)>vv$vv. vv1vv7 vv!vv$vv.GO
G$h 17G JGG!7k2U(c-@

#vv)>vv,vv7CGvvLi&vvVvv:G/8vvlvv.qvv1vv7bvv!vv/8vvEvvL0vvLqvv.Fvv$vv7G vv2vvYvv.Fvvd
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PGJG vv$vv(vvSvv#G vv$vvfvv.Q1vv2#vv)tvv"G vvrvv1vv.Oevv1vvLG vv?vv$vvLtvv1vv7,C0kvv.tvv.&vv:

G vv9vvJG1vv1vvLhG)>vvLGAGJG vv9vvrvv1vv1vvJ0vv7ChG vv9vv$vv1vv1vvM0vv7G vv9vv28vv9vvHvvK+vv.G vvJh vv7
G v\vLa vfv1vLG$evLGVG v9v(v_v1v$v1v7ChG)DvVv.Fv1v7G v2vEv9v7,#vd#vLGbv.I

qvvv.G&vvv1vvv)G vvvEvvv?vvvMG vvvMQGbvvv2G vvv2vvv1vvv\vvvLjhG vvvrvvv.G&vvv1vvv)G vvvVvvvEvvv1vvv7hG$#vvv(vvv1vvv7
G vv$vvcvv$vv.d1vv,vv.kvv2G vv2vv!vvJG vv$vvPvv9vv.QO(1),h1vvK vvvh>vv38vvEvvJ0vvJ+vvKg
G vv2vvYvv.FvvdG vv9vv28vvcvv9vv2vvLPGJ#vv(vvSvv##vvEvv!vv2,h+vv.G$#vvLG vvKjDvvJO8vv-
G $.OIG <. <7t$.0!2:

vvvvG vvv$vvv.GOG vvv$vvv(vvv9vvv?vvv7tvvv!vvv1kvvv.kvvv2tvvv"Oh vvv7#vvv)G vvvJhdG$[vvvLGa

G vvv$vvv9vvvcvvv.qvvvJI1vvv$vvv.kvvv1vvv,vvv.G vvv$vvv(vvv9vvv?vvv.JG vvvMQGbvvv1vvv7hG vvvEvvv1vvv.G&vvv1vvv7hG vvvPvvv$vvvuvvv1vvv7
hG vEv1v.G&v1v7G vEv1v7hG v<vLhGJG v\v2v1vcv1v7G v9v2 v%0vJGv"bv!v1v,v.Cj8vEv.0v"

U(.b2@

vvvvG v$v(v9v?v.JG vVv(v.bv1v7G v9v28vrv"&vPv2v7qv1v$v9v,v.G v$vYv.kv7kv2G v2v!vJ
G v$vVvJQbv)CQ1vcv1v)kv2G v$v.Fv7(40%)#v)qv1v$v9v,v.G)>v$v. v1v7ChG v9v2

/8vvrvv"&vvPvv2vv7qvv1vv$vv7G vv$vv.GOG$h vv1vv7G vv$vvEvv!vv1vv7ChG vv$vvfvv.Q1vv1vv7bvv)Ovv9vv1vv)
1. $.F7(60%)#)E>$. 2q1$7G $.GOG$h 17@

vvvvG vv$vv(vv9vv?vv.JG vvVvv(vv.bvv1vv7G$GvvLiG vv$vvJQ>vv7kvv2G vvrvv.GFvv%G vv9vv2
8vvEvvJO#vvrvv.0vv1vvQG vv9vvEvv.0vv"G vv$vvlvvLhXvv7bvv!vv/tvv"#vv(vv9vv@RvvL0vv\vv7Cf0vvuvv.f

+vvKGG vv9vvEvv.0vv"tvv.kvv1kvv.h#vv2vvLQkGGqvv9vvVvv.O0kvv.,h8vvEvvJO+vvKgG vvrvv.GFvv%1vv.8vvlvv.b

OhdG/8E.O@

(1)G vv$vv.OIG$h vv/#vv)G vvlvvVvv"G$hdG vvHvv.U1vv. vv9vvcvv.Q0vvm,hG vv$vv.OIG vv<vv.&vv1vv7#vv)G/8vvlvv.qvv1vv7
hG v$v.OIG v<v. v<v7#v)G v2vLh8v.tv.dG vHv.U1vSv,v.OIG v$v(vSv#1v1v)OhdG/8vEv.OG vHv.Uv71vuv1vlv1v7
GD9P.HG r1$7G $Y.k7@
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GQ8vvv2vvv.[
kvvv.1vvv,vvvKgG/8vvvlvvv.qvvv1vvv7h/Ovvv1vvv$vvv.G vvv$vvv.GOG vvv<vvv.&vvv1vvv7hG vvvLG1vvvcvvv7

hG P.OO78$:U1.e7bJI1L8.t./J@

vvvv1L8.t.dG.U1S,.OIG $(S#11)Ohd(E@e@Y)@

h+vvv.1vvvL8vvv.tvvv.d0vvvSvvvJObvvv!vvv/Cf8vvvcvvv$vvv"G$[vvvLGaG vvv$vvv9vvvcvvv.qvvvJI
1vvv(vvv$vvv.PL#vvv.DvvvJ vvvSvvv,vvv.OIG vvv$vvv(vvvSvvv#,hG vvvYvvv.G1vvv]G vvv9vvv28vvv$vvv9vvvdG vvv$vvv.GO
hG v2vYv.FvdhG v$v(v9v?v.J1v,vKgG vVvlv7#v)G v(v.Dv1v7G)OGQ0v7,EXv.kv7E v/
8vEvJ0vJtv1vlv1v7GDv9vPv.HG vrv1v$v7G v$vYv.kv7G v$v(vVv.Ubv!v1v,v.kv2G vlvrvLI
G <. <7#)G $.OIG <. <7#)G/8l.q17G 9?.Q07hG 9cL0l17@

0vvvvvK0vvvvv"G vvvvv2vvvvvLh8vvvvv.tvvvvv.dvvvv#vvvvv)>vvvvv,vvvvv7CGvvvvvLivvvv1vvvvv$vvvvvLkvvvvvsGvvvvv.U

1vvv. vvv$vvv.GUvvvlvvv.JG vvv9vvvrvvv(vvv1vvv7#vvv)Dvvv1vvv=G vvvSvvvuvvv" vvv(vvv$vvv.PLRvvv,vvv.OIG vvv$vvv(vvvSvvv#

G H.U719f\17G 92.OdG 9?.Qj11)Ohd(E@e@Y)@

vvvv1vLh8v.tv.dGv.U1v9v\v2v1vsG vLOv%G v9vcv.0vYv2G v$v.DvJ1v(vPv2v7:

17.50%@

>vv.A8vv(vvlvv1vvK
k
G$Dvvuvv.eG vv$vv.OIG vvPvv.OOvv7#vv)G/8vvlvv.qvv1vv7G vv9vv?vv.Q0vv7

hG vv9vvcvvL0vvlvv1vv7,hGQ8vv2vv.[
kvv.1vv$vvrvv9vvYvv1vv.JG vv$vv.OIG vv<vv. vv<vv7(G vvlvvrvvLIC),G vv9vv2

8vvcvv9vv2vvLgGOvv9vv<vv(vv.A#vv)G)bvvlvv.AG vvKj8vvPvv9vvlvv1vvJ#vv(vv-G vv2vvYvv.FvvdPGJG vv$vv(vvSvv#

hG vv$vvVvvJQG vv$vvEvv!vv1vv1vv)G vv$vv9vv2vv.O vv7#vv2vv.RvvLI1vv1vv)G$[vvLGaG vv$vv9vvcvv.qvvJI@
h1vK vv0v\v2vsG vLOv%G v9vcv.0vYv2G v$v.DvJ1v(vPv2v717.50%bv!v/COv.S

qvv1vv$vv7G vv2vvYvv.bvv7#vvYvv.k
k
vv.E vv1vv,vv.#vvVvv.Q0vvmG vv(vvrvv"hG vv9vv##vv1vv)bvv!vv/G vv$vv.GO

G v.GQOIkv2G vrv.GFv%G v$vLkvrv71v-,hG v9v28v.XvdG&v\v0q
k
v.#v)8vVvL0vEv.J

G$[vvLGaG vv$vv9vvcvv.qvvJIhG vv$vv9vvlvvsbvv!vv1vv,vv.kvv2E[vv.Q vv?vv(vv7G vv$vv9vv.1vvcvv7G vv$vvSvv.Q
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GQ8vvv2vvv.[
kvvv.1vvv,vvvKgG/8vvvlvvv.qvvv1vvv7h/Ovvv1vvv$vvv.G vvv$vvv.GOG vvv<vvv.&vvv1vvv7hG vvvLG1vvvcvvv7

hG P.OO78$:U1.e7bJI1L8.t./J@

vvvv1L8.t.dG.U1S,.OIG $(S#11)Ohd(E@e@Y)@

h+vvv.1vvvL8vvv.tvvv.d0vvvSvvvJObvvv!vvv/Cf8vvvcvvv$vvv"G$[vvvLGaG vvv$vvv9vvvcvvv.qvvvJI
1vvv(vvv$vvv.PL#vvv.DvvvJ vvvSvvv,vvv.OIG vvv$vvv(vvvSvvv#,hG vvvYvvv.G1vvv]G vvv9vvv28vvv$vvv9vvvdG vvv$vvv.GO
hG v2vYv.FvdhG v$v(v9v?v.J1v,vKgG vVvlv7#v)G v(v.Dv1v7G)OGQ0v7,EXv.kv7E v/
8vEvJ0vJtv1vlv1v7GDv9vPv.HG vrv1v$v7G v$vYv.kv7G v$v(vVv.Ubv!v1v,v.kv2G vlvrvLI
G <. <7#)G $.OIG <. <7#)G/8l.q17G 9?.Q07hG 9cL0l17@

0vvvvvK0vvvvv"G vvvvv2vvvvvLh8vvvvv.tvvvvv.dvvvv#vvvvv)>vvvvv,vvvvv7CGvvvvvLivvvv1vvvvv$vvvvvLkvvvvvsGvvvvv.U

1vvv. vvv$vvv.GUvvvlvvv.JG vvv9vvvrvvv(vvv1vvv7#vvv)Dvvv1vvv=G vvvSvvvuvvv" vvv(vvv$vvv.PLRvvv,vvv.OIG vvv$vvv(vvvSvvv#

G H.U719f\17G 92.OdG 9?.Qj11)Ohd(E@e@Y)@

vvvv1vLh8v.tv.dGv.U1v9v\v2v1vsG vLOv%G v9vcv.0vYv2G v$v.DvJ1v(vPv2v7:

17.50%@

>vv.A8vv(vvlvv1vvK
k
G$Dvvuvv.eG vv$vv.OIG vvPvv.OOvv7#vv)G/8vvlvv.qvv1vv7G vv9vv?vv.Q0vv7

hG vv9vvcvvL0vvlvv1vv7,hGQ8vv2vv.[
kvv.1vv$vvrvv9vvYvv1vv.JG vv$vv.OIG vv<vv. vv<vv7(G vvlvvrvvLIC),G vv9vv2

8vvcvv9vv2vvLgGOvv9vv<vv(vv.A#vv)G)bvvlvv.AG vvKj8vvPvv9vvlvv1vvJ#vv(vv-G vv2vvYvv.FvvdPGJG vv$vv(vvSvv#

hG vv$vvVvvJQG vv$vvEvv!vv1vv1vv)G vv$vv9vv2vv.O vv7#vv2vv.RvvLI1vv1vv)G$[vvLGaG vv$vv9vvcvv.qvvJI@
h1vK vv0v\v2vsG vLOv%G v9vcv.0vYv2G v$v.DvJ1v(vPv2v717.50%bv!v/COv.S

qvv1vv$vv7G vv2vvYvv.bvv7#vvYvv.k
k
vv.E vv1vv,vv.#vvVvv.Q0vvmG vv(vvrvv"hG vv9vv##vv1vv)bvv!vv/G vv$vv.GO

G v.GQOIkv2G vrv.GFv%G v$vLkvrv71v-,hG v9v28v.XvdG&v\v0q
k
v.#v)8vVvL0vEv.J

G$[vvLGaG vv$vv9vvcvv.qvvJIhG vv$vv9vvlvvsbvv!vv1vv,vv.kvv2E[vv.Q vv?vv(vv7G vv$vv9vv.1vvcvv7G vv$vvSvv.Q
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E vv1vv,vv.kvv2G vv$vv.OIG vv<vv.&vv1vv7hG vvcvvSvvL0vv)#vv)G/8vvlvv.qvv1vv7G vv9vv?vv.Q0vv7hG vv9vvcvvL0vvlvv1vv7
(G $.OI1)@

vvvv1vvL8vv.tvv.d0vvEvvJOG vv0FvvEvv7G$h vv/G vv9vv28vvYvv%58#vv.OI#vvcvvlvv1vv7
#v)tv"G vcvLGqv1v"ev1vLG v9vcvL0vlv1v7bv!v/COv.SG/ v9vMGe1v9v.Ov1vcv,v.1vSvuv"
8JQ0?2@

vvvvG vvv2vvvLh8vvv.tvvv.dG vvv$vvv9vvvcvvv!vvvs1vvv(>vvvLGAGJG vvv.qvvv.0vvv7hG)&vvvrvvv.O,CqvvvL8vvv-
G v!v?v(v7G v.RGQ0v7G v$vHv9vVv7G v$vuv!vlv71v./qv9vVv.OhG v$v. v1v7Gv0dG>v9v$v.Y

100(.0L1995e@

vvvv1vvL8vv.tvv.dG/8vvlvv.bG vv$vv9vvcvv!vvs1vv!vv.GFvvFG vv$vv(vv9vv?vv.J(Dvv.G vv260

#(9.>k.)#)CU"#f.Q12 9EL0L+.#)G r1.Oe1LG ?$Lt17@

*IOhOG:@q9s+?.

8v9v?v!v/+vKgG v$vEvJhO0v7kv2>v.&v2v1v);G$hd0v9vcv!vs1v$v.Ovuv9v:

bvv(vv-h vv%8vv(vv_vv$vv-kvv1vv$vv.0vvHvvW&vv$vv.PLG vv9vv2vv.Od1vv1vv)G vvJhdG vv$vvfvv.Q1vv1vv7,
hG <.&2k1$.8Y$(9-#)>.G&382\-#)OLb7 !92.Od@

kvv1vv$vv.0vvHvvWG vv?vv.&vv3G$hd0vv$vvuvv)G vvrvv.dCfG/8vvlvv.qvv1vv7tvv.&vv:

#vv?vv$vv.Yqvv.GbvvJ#vv9vvcvv!vvrvv71vvEvvLtvv7G vv2vvYvv.Fvvd#vvdEevvlvv.dG/+vv9vv$vv.e1vvrvv\vv.Y

G HJ#.J,h+.C#LO2sG 9(21-E 1-@

C#v.G v?v.&v3G v<v.&v2kv,v.#vL8v2v]1v$vrv9vYv1v.JG/8vlv.qv1v7h/Ov1v$v.
G vlvVv"G vHv.#vQ#v(v,v.G v$v9vcv!vs1v. v9vJG1v1vLG v.qv.Fv1v7,h+v28vL8v1v2v.J8v9v1vF

$jOh vvvv7kvvvv2G/8vvvvEvvvv.OCf8vvvv!vvvv?vvvv#E vvvv1vvvv,vvvv.kvvvv2Dvvvv. vvvv78vvvvcvvvvLXvvvv,vvvv.E vvvv/
zGXvvv\vvvLG1vvv.J+vvv.#vvv7kvvv2qvvv\vvv.Y#vvv)G vvvrvvv\vvv.bvvv.JG/qvvv9vvvVvvv.O0vvv7ChE vvv/
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Uvvcvv.1vv.J8vvHvv"1vv.Xvvcvv,vv.G/qvv9vvVvv.Ojykvv2Dvv. vv7EPGGQ8vv#JzDvv$vv.0vv7
U(.b7h[(17&.R,7yh u)k2DJhO#LGb.IG SLhWG 9. 17:

vvvvERc.QG !?(7G .RGQ07G $9HVV7k.QkG@

vvvv8rJ0%8rL0L09Y$)t.k7G $2LQGJ 9!vG 9L812.J@

vvvvCf/8,%G cr.OG 928%G SLhYk28(l1K+.(1)@

vvvv8vPv9v$vL+vKgG v9vL8v1v2v.J v$vJIOv9v7CRv,vLqv.1v!v7 v!v9v$vJ0vJ#v)qv2v"
G !?(7G .RGQ07@

E vv/>vv.&vv3P vvvbvv. vv?vv:G vv9vvJG1vv1vvLG vv.qvv.Fvv1vv7G)>vvLGAGJevv1vvL
G vSvLbv1v7G v9v28v$vQ1vrv.GbvJG v$v(v.kvPv7G v$v9vcv.Qabv!v1v,v.,hQtvMJbv!v/
#vPv# v9v2G)evLGbh8vrvJ0v%Ebv.&v.J v!vPv!vdG v$vVvJQI,hGbv9v2vLJC&v-#v)
DvvsG vv\vvLaG vv$vv9vvYvvLQ#vv)+vvKgG vv$vv$vv.QOvv.JCf0vvEvv1vv"G vvHvv0aE vv/
 vv?vv(vv7G vv$vv9vv.1vvcvv7G vv$vvSvv.QE vv1vv,vv.kvv2G vv$vv.OI(22)#vv)G/8vvlvv.qvv1vv7,hkvv2

Dvv. vv7bvvJe8vv.Uvv!vv,vv.E vv/Dvv"kvv2C>vv"CqvvVvv.gRvv,vvLGf0vv$vvuvv) vv!vv\vvLa

G v$v9vYvLQCf0vlvLV1vVvlv7#v&qv9v7QOv.#kv.GOv9v<v(v.Fv1v7#vYv.OI v*evLGbCh

8vvvcvvv.0vvvYvvv1vvv7bvvv)Ebvvv.&vvv.JG vvv9vvvVvvvJ0vvvLRvvvL0vvv\vvv7ERvvvcvvv.QG vvv!vvv?vvv(vvv7G vvv.RGQ0vvv7
G $H9V7(2)@

1K v0$u)E1JGAG $0D_.JG 9. 17:

vvvvG vVv1v.ev7G v9v2hQOJkv2+vKgG v9vJG1v1vL>v.AJDv.#v!v7 v$vcv.&v2
ev.#vYv78vlv9vrvLE v/G v9vJqv1vs,kv.Uvm#v)qv2v1v"zGXv\vLG1v.J+v.#v7yCh

(1)G $.OI11#)G/8l.q17@

(2)G $.OI13.
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Uvvcvv.1vv.J8vvHvv"1vv.Xvvcvv,vv.G/qvv9vvVvv.Ojykvv2Dvv. vv7EPGGQ8vv#JzDvv$vv.0vv7
U(.b7h[(17&.R,7yh u)k2DJhO#LGb.IG SLhWG 9. 17:

vvvvERc.QG !?(7G .RGQ07G $9HVV7k.QkG@

vvvv8rJ0%8rL0L09Y$)t.k7G $2LQGJ 9!vG 9L812.J@

vvvvCf/8,%G cr.OG 928%G SLhYk28(l1K+.(1)@

vvvv8vPv9v$vL+vKgG v9vL8v1v2v.J v$vJIOv9v7CRv,vLqv.1v!v7 v!v9v$vJ0vJ#v)qv2v"
G !?(7G .RGQ07@

E vv/>vv.&vv3P vvvbvv. vv?vv:G vv9vvJG1vv1vvLG vv.qvv.Fvv1vv7G)>vvLGAGJevv1vvL
G vSvLbv1v7G v9v28v$vQ1vrv.GbvJG v$v(v.kvPv7G v$v9vcv.Qabv!v1v,v.,hQtvMJbv!v/
#vPv# v9v2G)evLGbh8vrvJ0v%Ebv.&v.J v!vPv!vdG v$vVvJQI,hGbv9v2vLJC&v-#v)
DvvsG vv\vvLaG vv$vv9vvYvvLQ#vv)+vvKgG vv$vv$vv.QOvv.JCf0vvEvv1vv"G vvHvv0aE vv/
 vv?vv(vv7G vv$vv9vv.1vvcvv7G vv$vvSvv.QE vv1vv,vv.kvv2G vv$vv.OI(22)#vv)G/8vvlvv.qvv1vv7,hkvv2

Dvv. vv7bvvJe8vv.Uvv!vv,vv.E vv/Dvv"kvv2C>vv"CqvvVvv.gRvv,vvLGf0vv$vvuvv) vv!vv\vvLa

G v$v9vYvLQCf0vlvLV1vVvlv7#v&qv9v7QOv.#kv.GOv9v<v(v.Fv1v7#vYv.OI v*evLGbCh

8vvvcvvv.0vvvYvvv1vvv7bvvv)Ebvvv.&vvv.JG vvv9vvvVvvvJ0vvvLRvvvL0vvv\vvv7ERvvvcvvv.QG vvv!vvv?vvv(vvv7G vvv.RGQ0vvv7
G $H9V7(2)@

1K v0$u)E1JGAG $0D_.JG 9. 17:

vvvvG vVv1v.ev7G v9v2hQOJkv2+vKgG v9vJG1v1vL>v.AJDv.#v!v7 v$vcv.&v2
ev.#vYv78vlv9vrvLE v/G v9vJqv1vs,kv.Uvm#v)qv2v1v"zGXv\vLG1v.J+v.#v7yCh

(1)G $.OI11#)G/8l.q17@

(2)G $.OI13.
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zUvcv.1v.J8vHv"1v. v.XvdG/qv9vVv.Ojy8v<v1vLev$v.X
k
v.tv2v1vLkG0v$vuv)#vcv-

EOGvv.dC0vv7Dvv. vv7kvv2EDvvJG+vv.,kvv01vvJ#vv)8vvEvvJ0vvJ+vvKgG/Xvv\vvLG1vv.J

ChG vvVvvcvv.1vv.JChDvv9vv/G vv$vvcvv.0vv1vvLG vv$vvEvvJOIz vvEvv$vv.0vv7Uvv(vv.bvv7h[vv(vv1vv7y
D9/09%8P,1"G c$" !?(7G .RGQ07G $H9V7@

vvvv&vvvvlvvvvQG vvvvSvvvv2A0vvvv0Dvvvvakvvvv1vvvv$vvvv.0vvvvHvvvvWqvvvv.GbvvvvJG vvvv$vvvv(vvvv.kvvvvPvvvv7

G vvPvv!vv1vv$vv7,1vvEvv1vv=0vv$vv(vvdtvv"#vv.#vv)Rvv#&vv-Cf0vvSvvuvv"&vvSvv.WEevvLGb

Ch8vvrvvJ0vv%Ebvv.&vv.J vv!vvPvv!vvdG vv$vvVvvJQI,h+vv.Rvv2A0vv?vv38vvEvvJ0vvJg
tP.1r-@

vvvv0vEv2vKCf8vuv.fOv!v\v7 v?v(v7G v$v9v.1vcv7Ctv<vLG8vPv.bkv.hCf8v!v9vMe
1vv(0vv?vv.ODvv"kvv2C>vv"Rvv,vvL0vv)0vvlvvLVbvv!vv/tvv"G$[vvLGaOhfQkvvd

G vv9vvrvv.Q0vvLE vv/G vv!vv?vv(vv7G vv.RGQ0vv7G vv$vvHvv9vvVvv7hG vv9vv20vv$vvuvv(vv,vv.1vvJhQ+vv.Cf
8vvEvv1vv!vv,vv.E vv/G vv,vv1vv,vv7G vvrvvYvv.Fvv1vv7G vv$vv(vvVvv.Ubvv!vv1vv,vv.kvv2G vv$vv.OI(13)#vv)
G v$vcv.+vJI(1),h+v.C#vL0v9v(v.kv/#vdG vPvLbv7G v9v28v9vPv%1v,v.G vcv$v!v1v.J

G 9?.Q07@

HvvvvG:@q9s9JPGJG:Q@=9Wi+QGy}=9VQ.

+v2G8vlv.qv.J#v,v$v7Qev%C&v,v./8vL8v2v]#v2v.RvLI#vdE[v.Q8vEvL0vL
G vv9vv2vv.OdG vv9vv?vv.Qj$&vv,vv.8vvcvv. vv@>vv.G&vv3#vvEvvJOI8vvPvv.bvvJbvv!vv/8vvPvvL0vvd

8vvvJkvvvsG vvvPvvv!vvvdhG vvvHvvvJ#vvv.JhQDhSG$#vvv.Gd1vvv1vvv)Cqvvv\vvv.QG/8vvvEvvv.O,

 vvK vvvkvv$vv(vv,vv.#vv.+vv.Ph[vv.1vvd#vv. vv2hGOvv9vv<vv$vv.Qj,h#vv.+vv.Ph[vv.1vvd

8r(2@

(1)G&_L:G $.OI13vvvv2vvvv23#)G/8l.q17@
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*G:@q9s9JPGJGya9<hG:SAD}9QjhGy}9y,.

G vvEvvJ0vv=kvv2+vvKGG vv$vvPvv9vv.i,Ovv1vv9vv$vvEvv.QDvv.dG8vvlvv.qvv1vv9vv1vv)#vv)
CQq/G$Ru.dG 928P.bJb!/8(S1]DLt7G 92.OdG 9?.Qj@

vvvvG@q9s+?@WG+hh\}9fG:SAD}9Q.

8vv#GvvK+vvKgG/8vvlvv.qvv1vv7(1)C+vv$vv1vv9vv,vv.Gbvv9vv2vv.QkG vvcvvJI#vvcvv\vv1vv.J,Ch/
k

$&vvvv,vvvv.8vvvvEvvvvJOkvvvvYvvvv.A/&vvvv9vvvvrvvvv.dQCSG vvvv$vvvv.dhGOvvvv9vvvvHvvvvJG#vvvv-kvvvv2CDvvvvJ

G vv$vv?vv./JG vv$vvPvv$vv.M1vv,vv.kvv21vv!vvJGfG/8vvEvv.O@h;vv.&vv1kvv.$fbvv$vv!vv1vv7
G/Ovvv9vvv<vvv$vvv.Qkvvv2DvvvJPG8vvv,vvv.CUvvv2vvvEvvv:Qtvvv1vvvMI vvv9vvv\vvv.QG/qvvv9vvvVvvv.O0vvv.J

G v.[v(v1v7,&v.+v1vvbv)C&v,v.8vPv.+v%kv21v(v.AGqv9vVv.O#v(vJ#v@1v. v$v(v\vrv7@
h;vv. vv<

k
vv.$fG&vv9vvrvv.dQDhSG$#vv.GdhGOvv9vvrvvLGQ+vv.bvv!vv/Rvvuvv"GOvv9vv<vv$vv.Q

+.X$.f/O9$LGQkuLIG/&J#.L&lP,.@

G&v\v0q
k
v.#v)+vKGG v$vcv\v/G$Gv1vL>v.AJG8vlv.qv1v78vSv?v1vdhXv$v.f

G/Ovv9vv<vv$vv.Q1vv1vv)OhdG/8vvEvv.O#vvcvv2vvLIbvv)G vvLevv2vv7kvv2Xvv$vv.fG vvcvvJ0vvJ#vv)
G Er.bhG/#91.RGJ !$P9<$LhG/O9<$.Q>.AJt. 9. 2:

vvvv8vvv.kvvv1vvvLG)#vvvuvvv.&vvv.JG vvv$vvv0Fvvv$vvv7/Ovvv9vvv<vvv$vvv.QQCSG vvv$vvv.dhkvvvr
k
vvv.

 v\v2v1vcv7G/Ov9v<v$v.Q#v)EUvJGQG v9vLGGv1vWhGOv9v1vLGOG v$vcvJGJhG v$v.GQO
hG$QGXvv2G vv0R#vv7 vv!vv$vvSvvLhY,h8vvrvvJ0vv%GvvJ#vv.JG vv$vvLGkvvshG vv$vv(vv.kvvd

G vvcvv.#vv7hbvvJe8vvEvv$vv"G vvLOvv.eG vv9vv#Ovv1vvPvv1vv7G vv$vvHvv9vv!vvlvv7hQOvv.ehC>vv.Q
G HJ#.JCt<L#$.09E$!-G/O9<$.QG .[(2(G $.OI2)@

(1)hqvvvcvvv:1vvv. vvv?vvvMGFvvvLkvvv2230vvv. vvv1vvv.R1990e,G vvv(vvvW#vvv.>vvv.Okvvv2#vvv.qvvvdG/8vvvEvvv.O,#vvvL>vvvd

O.1s@
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*G:@q9s9JPGJGya9<hG:SAD}9QjhGy}9y,.

G vvEvvJ0vv=kvv2+vvKGG vv$vvPvv9vv.i,Ovv1vv9vv$vvEvv.QDvv.dG8vvlvv.qvv1vv9vv1vv)#vv)
CQq/G$Ru.dG 928P.bJb!/8(S1]DLt7G 92.OdG 9?.Qj@

vvvvG@q9s+?@WG+hh\}9fG:SAD}9Q.

8vv#GvvK+vvKgG/8vvlvv.qvv1vv7(1)C+vv$vv1vv9vv,vv.Gbvv9vv2vv.QkG vvcvvJI#vvcvv\vv1vv.J,Ch/
k

$&vvvv,vvvv.8vvvvEvvvvJOkvvvvYvvvv.A/&vvvv9vvvvrvvvv.dQCSG vvvv$vvvv.dhGOvvvv9vvvvHvvvvJG#vvvv-kvvvv2CDvvvvJ

G vv$vv?vv./JG vv$vvPvv$vv.M1vv,vv.kvv21vv!vvJGfG/8vvEvv.O@h;vv.&vv1kvv.$fbvv$vv!vv1vv7
G/Ovvv9vvv<vvv$vvv.Qkvvv2DvvvJPG8vvv,vvv.CUvvv2vvvEvvv:Qtvvv1vvvMI vvv9vvv\vvv.QG/qvvv9vvvVvvv.O0vvv.J

G v.[v(v1v7,&v.+v1vvbv)C&v,v.8vPv.+v%kv21v(v.AGqv9vVv.O#v(vJ#v@1v. v$v(v\vrv7@
h;vv. vv<

k
vv.$fG&vv9vvrvv.dQDhSG$#vv.GdhGOvv9vvrvvLGQ+vv.bvv!vv/Rvvuvv"GOvv9vv<vv$vv.Q

+.X$.f/O9$LGQkuLIG/&J#.L&lP,.@

G&v\v0q
k
v.#v)+vKGG v$vcv\v/G$Gv1vL>v.AJG8vlv.qv1v78vSv?v1vdhXv$v.f

G/Ovv9vv<vv$vv.Q1vv1vv)OhdG/8vvEvv.O#vvcvv2vvLIbvv)G vvLevv2vv7kvv2Xvv$vv.fG vvcvvJ0vvJ#vv)
G Er.bhG/#91.RGJ !$P9<$LhG/O9<$.Q>.AJt. 9. 2:

vvvv8vvv.kvvv1vvvLG)#vvvuvvv.&vvv.JG vvv$vvv0Fvvv$vvv7/Ovvv9vvv<vvv$vvv.QQCSG vvv$vvv.dhkvvvr
k
vvv.

 v\v2v1vcv7G/Ov9v<v$v.Q#v)EUvJGQG v9vLGGv1vWhGOv9v1vLGOG v$vcvJGJhG v$v.GQO
hG$QGXvv2G vv0R#vv7 vv!vv$vvSvvLhY,h8vvrvvJ0vv%GvvJ#vv.JG vv$vvLGkvvshG vv$vv(vv.kvvd

G vvcvv.#vv7hbvvJe8vvEvv$vv"G vvLOvv.eG vv9vv#Ovv1vvPvv1vv7G vv$vvHvv9vv!vvlvv7hQOvv.ehC>vv.Q
G HJ#.JCt<L#$.09E$!-G/O9<$.QG .[(2(G $.OI2)@

(1)hqvvvcvvv:1vvv. vvv?vvvMGFvvvLkvvv2230vvv. vvv1vvv.R1990e,G vvv(vvvW#vvv.>vvv.Okvvv2#vvv.qvvvdG/8vvvEvvv.O,#vvvL>vvvd

O.1s@

211



vvvvG vvvPvvv$vvv.M1vvvEvvvL0vvv78vvvPvvv.0vvvsG vvv$vvv(vvv9vvv?vvv.JOGGvvv!vvv1kvvv.hGvvv.Q>vvv1kvvv.#vvvd

#LGb.IG r.G&1)G ?.Q071,.G c$"(G $.OI3)@

vvvvbvvJeG vv9vvJGvv"kvv2EOGQIG/Ovv9vv<vv$vv.QChOvv1vv.Ovv9vv-G)&vv9vv.>vv1vv7Ch
G $. 17ChG .^1l17(G $.OI4)@

vvvvG vvEvvskvv2G vv9vvVvvLakvv2G/Ovv9vv<vv$vv.Q1vv?vv$vv1vvdCh>vv-G vv9vvVvvLa

G r.&.&17(G $.OI5)@

vvvv0vv9vv$vv9vvd#vvPvv9vv<vv$vvLh1vv!vvJGfG/8vvEvv.O1vv. vv$vvMG0vv.G vv$vvrvvJ#vv7 vv$vv.G[vv(vv2
G JhdG$GLi(G $.OI6)@

vvvv/0vvHvvYvvdG/Ovv9vv<vv$vv.Q$jqvv1vv.Oevv1vvL>vv$vvLtvv1vv7bvv!vv/GOvv9vv1vvLGO
#cJGJG $SLhYCh8r11J EL07G/O91LGO(G $.OI7)@

vvvvG vvvEvvvskvvv2GGvvv9vvv1vvv.QG vvvSvvvLtvvv.A1vvvuvvv"DvvvL0vvv7kvvv2Dvvv. vvv7GRvvv9vvvLGW

C&_$7G 2!JG $Y1m .>.ORLt.A#E!11)(G $.OI8)@

vvvv8P,1"G EV.db!/C0Jjb.#!7G21LI#f.Q117(G $.OI9)@

vvvvh0vJGv"Xv$v)G/#v9v1v.RGJC0vY
k
v.G vYv$v.&v.JG v$v. v1v7G v$v9v$v<v!v7

kv2DvL0v78vEv.0v"QCSG v$v.dhbv.GFvJg,hG vEvVv.dbv!v/8vcv.0vZ v$v.
0vvVvv1vv3G/Ovv9vv<vv$vv.Q#vv)XvvLQ0vv9vvEvv$vv"#vvPvv&h vv1vv9vv-G vv\vvLaG vv$vv9vvcvv.qvvJ
hOvv!vv\vv.8vv-G vvcvv.#vv7ChG vv$vvEvv!vv1vv7Ch#vv&OvvPvv.8vv-,h8vvuvv.fqvv1vv$vv7G vv9vvcvv.0vvZ

#vvPvv.h0vv7 vv$vv. vvEvvsG vv$vvPvv9vv<vv$vvL#vv)XvvLQ,Ch0vvuvv.f&vvrvvJ0kvv.EPG8vvcvvKQ

ERG v9v-,tv$v.0v$vuv)8vrvL0vL#vMG0kv.EXv.kv1v7Gv.Uv7 v0Ov9v<v$v.QG vKj0v9vHvK

U1f7#SLhb.J#S9Lt711)OhdG/8E.O@

1v.)Xv.kv7 vuv"P vv8vrvLQG/8vlv.qv1v7Xv$v.&v.Jqv.&v.&v1v78v9v?v!v/kv2

212

bvJeE#vuv.&v1v78v##v1v%ChG&v9vMGYG/Ov9v<v$v.QGJChEGvYv.bv,v.$jE>vLGA

 v-&v9v1v?v7#vSv.1v,v7E/EPGtv.fP vv vlv.FvJIG v$vVv!vEv7G vcv.#v7hCf0v9v%
1vvJhf8vv$vv1vv1vvM#vvdOkvvd8vvcvv.0vvZbvv.>vv"hbvv.Odhkvvcvv!vv2Gvv0d#vvJI/

8M0Jb)G P(7@hX$.&.JqY.F17CGLi(1)@

0vv\vvLMbvv!vv/+vvKGG vv$vvPvv9vv.iERvvuvv.dCOvv.Ovv20vv9vv?vv!vv/kvv2h>vv.O
G8vlv.qv1v.J;v(v.Fv1v7 v9vSv?v1vdhXv$v.fG/Ov9v<v$v.Qhqvcv,v.G v$vfvLH#vdbvJO

#v)G vJhdG v$vfv.Q1v1v71vuv1vlv1v7;v(v.Fv1v7,kv!v$v)G$h v.0v7,+v"+v2 v08vlv.qv1v7
G $f.Q117Ce 08l.q1.JG <(.F17?

 v%8vSvLG/8vlv.qv1v7G v$vfv.Q1v1v7 v,vKGG$#vL,E/ERv.QIev1vL#v2v.RvLI

8vv9vvYvv$vv(vv,vv.G vv$vv.OIG vv<vv. vv<vv7hG vvcvvSvvLhfG vv9vv28vvrvv.dC&vv-0vv$vvuvv)Cfz0vv9vv%
8vvvvcvvvvJ0vvvv"G/8vvvvlvvvv.qvvvv1vvvv71vvvv\vvvv!vvvv3#vvvv)EDvvvvJiG vvvvJhd1vvvvcvvvvJ#vvvv.Gkvvvvrvvvv7G vvvvJhd
G$GvvLi,h0vvuvv.f+vvKGG vv9vvcvvJ0vv"Ovv.QjG vv$vvlvvcvv.d1vvcvvJG vv9vvVvvJ0vvsbvv!vv1vv-
#vv)tvv.kvv7OhdG/8vvEvv.Oy,h+vv2ERvv.QIE vv/E#vvuvv.&vv1vv78vvcvvJ0vv"G/8vvlvv.qvv1vv7
1v$v.0v9v$v.Rv/h1vcvZG/8vlv.qv1v.JG$GvLi, vuv)G$#vL0v2vJh#vcvuv.Okv.

1vvEvv1vv=CfG vvKj0vv?vv38vvcvvJ0vv!vv-+vv.G/8vvlvv.qvv1vv.JG vv<vv(vv.Fvv1vv7 vvuvv28vv9vv$vv.Rvv/
h#rLQGJG/8l.q17G $f.Q17h 1QG cuQ@

vvvvG:@q9s+?GyM9Y?<Aq9OjG:ROhGLGy]Q*=,.
 vvv,vvvKgG/8vvvlvvv.qvvv1vvv7(2)GQ8vvv2vvv.Wh;vvv1vvvs1vvvcvvv$vvv!vvv1vvv78vvvSvvv?vvv1vvvdG/Ovvv9vvv<vvv$vvv.Q

(1)G $.GO#)11E /20.

(2)G8vvlvv.qvv1vv7Gvv.Uvv71vv9vvlvv.OjG)ROhGLG vvYvvL0vv2vv2hEQOvv.Aqvv.GbvvJG vv9vvcvv.hfG vv$vv9vv2vv.Odkvv2#vv1vvJGf
G vYvLGFv3bv!v/G vJGv"1v1v)OhdG)8vEv.O,#v.qvcv71v. v?vMGFvLkv2230v. v1v.R1990e,&vW

G/8l.q17#.>.Ok2#.qdG)8E.Ob9/R2u7G)&9L&1:,#L>dO.1s@
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bvJeE#vuv.&v1v78v##v1v%ChG&v9vMGYG/Ov9v<v$v.QGJChEGvYv.bv,v.$jE>vLGA

 v-&v9v1v?v7#vSv.1v,v7E/EPGtv.fP vv vlv.FvJIG v$vVv!vEv7G vcv.#v7hCf0v9v%
1vvJhf8vv$vv1vv1vvM#vvdOkvvd8vvcvv.0vvZbvv.>vv"hbvv.Odhkvvcvv!vv2Gvv0d#vvJI/

8M0Jb)G P(7@hX$.&.JqY.F17CGLi(1)@

0vv\vvLMbvv!vv/+vvKGG vv$vvPvv9vv.iERvvuvv.dCOvv.Ovv20vv9vv?vv!vv/kvv2h>vv.O
G8vlv.qv1v.J;v(v.Fv1v7 v9vSv?v1vdhXv$v.fG/Ov9v<v$v.Qhqvcv,v.G v$vfvLH#vdbvJO

#v)G vJhdG v$vfv.Q1v1v71vuv1vlv1v7;v(v.Fv1v7,kv!v$v)G$h v.0v7,+v"+v2 v08vlv.qv1v7
G $f.Q117Ce 08l.q1.JG <(.F17?

 v%8vSvLG/8vlv.qv1v7G v$vfv.Q1v1v7 v,vKGG$#vL,E/ERv.QIev1vL#v2v.RvLI

8vv9vvYvv$vv(vv,vv.G vv$vv.OIG vv<vv. vv<vv7hG vvcvvSvvLhfG vv9vv28vvrvv.dC&vv-0vv$vvuvv)Cfz0vv9vv%
8vvvvcvvvvJ0vvvv"G/8vvvvlvvvv.qvvvv1vvvv71vvvv\vvvv!vvvv3#vvvv)EDvvvvJiG vvvvJhd1vvvvcvvvvJ#vvvv.Gkvvvvrvvvv7G vvvvJhd
G$GvvLi,h0vvuvv.f+vvKGG vv9vvcvvJ0vv"Ovv.QjG vv$vvlvvcvv.d1vvcvvJG vv9vvVvvJ0vvsbvv!vv1vv-
#vv)tvv.kvv7OhdG/8vvEvv.Oy,h+vv2ERvv.QIE vv/E#vvuvv.&vv1vv78vvcvvJ0vv"G/8vvlvv.qvv1vv7
1v$v.0v9v$v.Rv/h1vcvZG/8vlv.qv1v.JG$GvLi, vuv)G$#vL0v2vJh#vcvuv.Okv.

1vvEvv1vv=CfG vvKj0vv?vv38vvcvvJ0vv!vv-+vv.G/8vvlvv.qvv1vv.JG vv<vv(vv.Fvv1vv7 vvuvv28vv9vv$vv.Rvv/
h#rLQGJG/8l.q17G $f.Q17h 1QG cuQ@

vvvvG:@q9s+?GyM9Y?<Aq9OjG:ROhGLGy]Q*=,.
 vvv,vvvKgG/8vvvlvvv.qvvv1vvv7(2)GQ8vvv2vvv.Wh;vvv1vvvs1vvvcvvv$vvv!vvv1vvv78vvvSvvv?vvv1vvvdG/Ovvv9vvv<vvv$vvv.Q

(1)G $.GO#)11E /20.

(2)G8vvlvv.qvv1vv7Gvv.Uvv71vv9vvlvv.OjG)ROhGLG vvYvvL0vv2vv2hEQOvv.Aqvv.GbvvJG vv9vvcvv.hfG vv$vv9vv2vv.Odkvv2#vv1vvJGf
G vYvLGFv3bv!v/G vJGv"1v1v)OhdG)8vEv.O,#v.qvcv71v. v?vMGFvLkv2230v. v1v.R1990e,&vW

G/8l.q17#.>.Ok2#.qdG)8E.Ob9/R2u7G)&9L&1:,#L>dO.1s@

213



h8v#[v1vLG v?v.&v3G vYvL0v2v2bv!v/G v$vPv9v.iG v$vfv.Q1v21v$v.0vuvlv"8v1vPv1vL

G&v9vrv.dQDhSG$#v.Gd@h8v(v\v2vsbv!v/G vYvLGFv3bv!v/G vJGv"G v.Gqvd

GOv9vfv0 v,v. vlv.FvJIOh v7#v9vcv.qvJIhtv"kvLhbv,v.G$Ov.Ov1v7h#v?v$v.bv.8v,v.

G v$vEv!v1v7tv1vlv$v.tv.&v:[vL0vrv7G/Ov9vHv0U,hG vYvLGFv3bv!v/G vJGv"

+v28v!vvG v$vPv9vHv!vVv7#v)#v?v$vdG v$vJGGv1v"Chbv(v.UvLghG v9v28v\v2vs

b!/OG"G$RH.UhCQ1.MG SLt.J(1)@

8vvrvv.eG/8vvlvv.qvv1vv71vv9vvlvvcvv1vv"8vv.^vv1vvmG vvYvvL0vv2vv7hG vv\vvL0vvrvv7G vv$vv9vv2vvcvv7
 9?(3G/ROhGLG YL022@

E@(c+rGy]Q*=?fz)GyOL{.

8vv.v̂vm+vvKgG vvYvvL0vv2vv7DvvPvv3C&vv.GYG vvYvvLGFvv3G vv.Gqvvcvv7bvv!vv1vv,vv.
htvv1vvlvv1vv7GOvv9vvHvv0Uvv,vv.@hG vv\vvL0vvrvv7G vv$vv9vv2vvcvv7 vv9vv?vv(vv3G/ROhGLG vvYvvL0vv2vv2
8EJO+.CDu.eG $.OI(23)b!/G Su"G 9. 2:

1vvvvEPG8vv!vvrvv/#vvrvv1vv%1vvJh vv7#vv9vvcvv.qvvJI#vvJGGvv1vv"Gvv.Xvvcvv7 vv!vvYvvL0vv2vv7
1vv(DvvJiG vvJhdG vv$vv9vvcvv.qvvJIG$GvvLi[vv2vvr

k
vv.$Dvvuvv.e+vvKgG/8vvlvv.qvv1vv7kvv(f

G vvJh vv7G$h vv/8vvHvvVvv%#vv)G vvYvvL0vv2vv7G vv9vv28vvPvv9vvHvv!vvVvv,vv.bvv!vv/#vvJGGvv1vv"
G vv$vvrvv1vv%G vv$vvKtvv.Q#vv2vv!vvfkvv.#vvPvv.h0kvv. vv!vvYvvL0vv2vv7bvv!vv/G vvJGvv"G vv$vvJkvv.bvv7

1. Jh 7G $9c.qJIG$GLi@

2vvvv/0vvvv$vvvvuvvvv)Cf0vvvv9vvvv?vvvv.hRG vvvv$vvvv2vvvv!vvvvgG vvvv$vvvvHvvvvVvvvv.ekvvvv2EDvvvvJi

G vEv. v9v1v)G v?vMA#v)G vYvL0v2v7bv!v/G vJGv"G v.GqvdDvPv.1v-qv2v"G v\vLM

(1)G 2.HG$hd,G lV"G <.&2@
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hG vv$vv\vv.1vvsvvvvDvvPvv3G vvEvv. vv7vvvv vv!vv$vvJGGvv1vv"G vvHvv.Xvvcvv7 vv!vvYvvL0vv2vv71vv. vvJh vv7
G $9c.qJIG$GLi@

3vvvv8vvcvv9vv2vvLG vvYvvL0vv2vv7G vv9vv2tvv.&vv:#vv.Xvv.YEbvvlvv.ACh8vvHvvlvv1vvZ

Gvvv0d#vvvJI#vvvEvvvJOI1vvv(DvvvJiG vvvJhdG vvv$vvv9vvvcvvv.qvvvJI1vvv$vvvrvvv9vvvYvvv/G vvv9vvvSvvvL0vvvd

G vvJGGvv!vv21vv(DvvJiG vvJhdG vv$vvKtvv.QI#vvPvv9vvHvv!vvVvv7qvv.&vv.&
k
vv.,h0vv?vv3Cf

0vv\vvLM1vv. vvJh vv7G vv$vv9vvcvv.qvvJIG$GvvLi#vv)G vvYvvL0vv2vv7G vv9vv2qvvJ8vv.v̂vmbvv!vv/

G $JGG1"G $Kt.QI@

*G:@q9s+9JPGJGya9<hGyAt",.

+v(v.cG vcvJ0vJ#v)G/8vlv.qv1v.JG v9v28v,vJaE v/8v.;v1vsG vcv0qv.J

G/qv9vVv.O0v7h8vuv<v1vmG v9vcv.hfkv1v$v.1v1v)G vJhdG v$vfv.Q1v1v71vfv1v78vPv,v1v"

G vv9vv2vv.Odh8vvEvvrvv1vvsG vv9vv(vv$vv1vv7G vv$vvSvv9vvLtvv7,htvvKGObvv%G/8vvVvv.dhG vv9vv.GUvv"

kv2G vcvJ0vJ#v)G v$v?v./JG v$v,v$v7,h+v2#v?v./J8v2vLRC+v$v1v9v,v.kv2

tvv.&vv,vv.8vvcvv9vv2vvL8vvrvv(vv1vv.JCOvv.Ovv1vv7 vv!vv.Uvv.dE vv/#vvPvv9vv.i8vvEvvL0vvLG vv9vv?vv.QI,

CjC&vv-1vvJh&vv,vv.8vvVvv2vvF+vvKgG vvcvv$vv!vv1vv7XvvL1kvv.#vv)G vvHvv1vv.d, vvK vvv0vv$vvuvv)

&vvcvv9vv,vv.1vvuvv.&vv,vv.G8vvlvv.qvv1vv.JPGJ[vv.1vvd8vvrvv(vv2/ vvuvv.&vv,vv.8vvlvvPvvL8vvrvv(vv1vv.J

#vvvEvvvJOI vvv9vvvEvvvL0vvvLG vvv9vvv?vvv.QIh vvvuvvv)$&vvv,vvv.8vvvcvvv9vvv2vvvL#vvv$vvvLkG8vvvrvvv(vvv1kvvv.XvvvLhQ0kvvv.

)&?.D-@

8vvv2vvvLRkvvv2+vvvKGG)[vvv.QG vvvcvvvJ0vvvJ#vvv)G/8vvvlvvv.qvvv1vvv.JC+vvv$vvv,vvv.8vvv!vvvv

G vv$vvL8vv2vv\vv71vv$vv1vvJGfG vv(vvrvv",ChG vv9vv28vv,vv%#vv?vv./JDvv1vv.0vv7tvv. vv$vv?vv.d

G v2vEvLj,h+v.G v$v?v.dG vKjbvLa8v.qv1vdG8vlv.qv1v78vcv.hf0v,v%G v2vEvL0v7
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hG vv$vv\vv.1vvsvvvvDvvPvv3G vvEvv. vv7vvvv vv!vv$vvJGGvv1vv"G vvHvv.Xvvcvv7 vv!vvYvvL0vv2vv71vv. vvJh vv7
G $9c.qJIG$GLi@

3vvvv8vvcvv9vv2vvLG vvYvvL0vv2vv7G vv9vv2tvv.&vv:#vv.Xvv.YEbvvlvv.ACh8vvHvvlvv1vvZ

Gvvv0d#vvvJI#vvvEvvvJOI1vvv(DvvvJiG vvvJhdG vvv$vvv9vvvcvvv.qvvvJI1vvv$vvvrvvv9vvvYvvv/G vvv9vvvSvvvL0vvvd

G vvJGGvv!vv21vv(DvvJiG vvJhdG vv$vvKtvv.QI#vvPvv9vvHvv!vvVvv7qvv.&vv.&
k
vv.,h0vv?vv3Cf

0vv\vvLM1vv. vvJh vv7G vv$vv9vvcvv.qvvJIG$GvvLi#vv)G vvYvvL0vv2vv7G vv9vv2qvvJ8vv.v̂vmbvv!vv/

G $JGG1"G $Kt.QI@

*G:@q9s+9JPGJGya9<hGyAt",.

+v(v.cG vcvJ0vJ#v)G/8vlv.qv1v.JG v9v28v,vJaE v/8v.;v1vsG vcv0qv.J

G/qv9vVv.O0v7h8vuv<v1vmG v9vcv.hfkv1v$v.1v1v)G vJhdG v$vfv.Q1v1v71vfv1v78vPv,v1v"

G vv9vv2vv.Odh8vvEvvrvv1vvsG vv9vv(vv$vv1vv7G vv$vvSvv9vvLtvv7,htvvKGObvv%G/8vvVvv.dhG vv9vv.GUvv"

kv2G vcvJ0vJ#v)G v$v?v./JG v$v,v$v7,h+v2#v?v./J8v2vLRC+v$v1v9v,v.kv2

tvv.&vv,vv.8vvcvv9vv2vvL8vvrvv(vv1vv.JCOvv.Ovv1vv7 vv!vv.Uvv.dE vv/#vvPvv9vv.i8vvEvvL0vvLG vv9vv?vv.QI,

CjC&vv-1vvJh&vv,vv.8vvVvv2vvF+vvKgG vvcvv$vv!vv1vv7XvvL1kvv.#vv)G vvHvv1vv.d, vvK vvv0vv$vvuvv)

&vvcvv9vv,vv.1vvuvv.&vv,vv.G8vvlvv.qvv1vv.JPGJ[vv.1vvd8vvrvv(vv2/ vvuvv.&vv,vv.8vvlvvPvvL8vvrvv(vv1vv.J

#vvvEvvvJOI vvv9vvvEvvvL0vvvLG vvv9vvv?vvv.QIh vvvuvvv)$&vvv,vvv.8vvvcvvv9vvv2vvvL#vvv$vvvLkG8vvvrvvv(vvv1kvvv.XvvvLhQ0kvvv.

)&?.D-@

8vvv2vvvLRkvvv2+vvvKGG)[vvv.QG vvvcvvvJ0vvvJ#vvv)G/8vvvlvvv.qvvv1vvv.JC+vvv$vvv,vvv.8vvv!vvvv

G vv$vvL8vv2vv\vv71vv$vv1vvJGfG vv(vvrvv",ChG vv9vv28vv,vv%#vv?vv./JDvv1vv.0vv7tvv. vv$vv?vv.d

G v2vEvLj,h+v.G v$v?v.dG vKjbvLa8v.qv1vdG8vlv.qv1v78vcv.hf0v,v%G v2vEvL0v7
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G 9?.Q07hG (r"G 2ELjh#S$./8-(1)@

8vv,vvJaG/8vvlvv.qvv1vv7E vv/Xvv2vv]DvvsOhdG/8vvEvv.Okvv2G vvrvv1vv.e1vv(vvrvv"
G vvrvvPvv]G vvLG>vvd vv,vv.kvv2#vv2vv.O/8vv,vv.G vvHvv.Q>vv1vv7kvv1vv$vv.1vv1vv(vv,vv.#vv)>vv,vv7,
hkvv1vv$vv.1vv1vv(vv,vv.h1vv1vv)G vvJhdG$GvvLi#vv)>vv,vv7;vv.&vv1vv7hG vv2vvEvv=bvv)1vvcvv=

#vvSvv.Q0vvd#vvSvv9vvLtvv7h8vv(vv_vv1vv%G vvcvv0qvv.JG vv2vvEvvL0vv7h8vv(vvPvv1vvsCkvvYvv" vv!vv(vvSvv.W

G vv2vvEvvLjh8vv?vv.hRG vvcvvLGqvv1vv"G vv9vv28vvEvvJ#vv)8vv(vv$vv1vv7G vv(vvrvv"G vv2vvEvvLj#vv)
C>vv"#vvPvv.+vv$vv9vv-kvv28vvuvv.#vv"G/qvv9vvVvv.O0vv.Jh8vv\vv.0vvL+vv.1vv$vv.0vv9vv$vv.Rvv/
h#v9v\v!v2v.JG v9v?v.QIG vHv.Q>v1v7 vJhdG/8vEv.O,hR0v.OI[v.qv7G$Ov\v.d
G vv$vvfvv.Q1vv2kvv2#vv1vvJGfG vv(vvrvv"hG vvcvv$vv"bvv!vv/G vvLkvvd#vv)qvvJQ8vv-G vv9vv(vv.kvvPvv1vv7
h8vvvPvvv,vvv1vvv"G vvv$vvv0Dvvv7G vvvPvvv.Dvvv!vvv1vvv71vvv1vvv)#vvv.G&vvv-G vvv2vvv!vvvJG vvv.GDvvvJkvvv2h>vvv-
G$Ov.[v1v"G v$vfv.Q1v1v7,hOv)Ov1v.Ov7#vfv.Q1v1v7#v.DvJI#vL8vuvMIbv!v/#v2vJC
G 9S.QchG 9u.#"11)G$O.[1"(2)@

kvvvv2&vvvvlvvvvQG/8vvvv?vvvv.gC1vvvvL#vvvv:G8vvvvlvvvv.qvvvv1vvvv7Gvvvv.Uvvvv71vvvv. vvvv(vvvvrvvvv"G vvvv2vvvvLj
 v!v$vPv.kvL0v)hG v2vYv.FvdhG vcv2v.Q1v1v)OhdG/8vEv.OGv0dG vJhQIG vcv.O0v7
G vv<vv.&vv1vv7 vv$vv?vv!vvQG vvLFvv.Ovv7G vv$vv(vvcvvrvvJ1vv. vv?vvMGFvvL#vv.1vv1vv)21h230vv. vv1vv.R

1990e,hG8vvlvv.qvv1vv7 vv9vv(vv_vv1vv%G vvVvvlvvrvv.JG vvcvv$vv.#vv1vv7kvv2qvv\vv.YG vv9vv?vv,vv1vvM
hG$Rvvfvv.dG vvcvv$vv.#vv1vv7(&vv.GtvvSvv.W11/11/1992e),hG8vvlvv.qvv1vv7CGvvLi

/8vvrvv"C+vv$vv1vv7h+vv2G vvHvv.Uvv71vv(&vvSvv.AG vv$vvVvvLaG vv$vvfvvL1vv2 vv0Ovv9vv<vv$vv.Q
hG vvv9vvv?vvv.QIG vvvHvvv.Q>vvv1vvv7(QCS/&vvv.a1991e),hG vvv9vvv28vvv,vvvJaE vvv/

(1)G8vlv.qv1v78vcv.hfkv2G v$v?v.dG v2vEvLj1v1v)OhdG)8vEv.O#v.qvcv71vLGS/&v.a1v!v1v2v1v.kv210

#.QS1991e,G (W#9.kLk2#.qdG)8E.Ob!/R2u7G)&9L&1:,#L>dO.1s@
(2)QG>dCDu.eG $.OIG$h /#)G 2.HG$hd#)G/8l.q17@
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zG vv$vvPvv.bvvJIkvv2Eqvv.#vv7Gqvv9vvVvv.O#vvfvv.Q1vv2#vv9vvLG1vv]h#vv(vvJ#vv@,h#vv)P vvv

EbvJGOhE&v?v.Rh8vEv.0v"G v$vSv.Q0vdPGJG v$vVv!vEv7G v$vSv9vLtv7G vlv0Dv1v7
hG vvvVvvv(vvv.bvvv1vvv7hevvv1vvvL+vvv.kvvv2G vvv2vvv!vvvJGfG vvv$vvvfvvv.Q1vvv1vvv7,htvvvK vvvvkvvv28vvvSvvv?vvv1vvvd

G&vvvPvvv1vvv.HQDhSG$#vvv.Gdh8vvv.v̂vv1vvvlvvv,vvv.kvvv2G vvv$vvvSvvv.Q0vvvdPGJG vvv?vvvJhi

G/qvvvv9vvvvVvvvv.O0vvvv7hG vvvv$vvvvLOhOG vvvv$vvvv. vvvv2h8vvvv(vvvv$vvvv1vvvv7G vvvv$vvvv2vvvv.O/JG vvvv9vvvv?vvvv.Q0vvvv7
hG vv$vv.Xvv.bvv.JG vv?vv.Q0vv7G vv$vv9vvL8vv2vv7bvv(vv,vv.y(G vv$vv.OI2)h+vv2/Rvvv

C+JGa8l9FBk.q
k

.hGbJI 9\.0LCO!.H8EL0LG 9?.QI@

2vvvvCc?MaaGBEGQG8c?_AJQcQG_AG9QI?

#vv)G vv$vvlvvLhVG vvEvvJ0vv=bvv)DvvVvv1vv!vv7G vv9vv?vvL1vv7G vv$vvfvv.Q1vv1vv7kvv1vv$vv.
0vvHvvW8vvEvvL0vvLG vv9vv?vv.QI, vvuvv)G vvEvvrvv1vvrvv7+vv2CfG/8vvEvv.OhUvv"E vv/
#vvLDvv!vv7G vv?vv$vv.OG vv(vvPvv2vv21vvJdG vv.Uvv.dE vv/#vvPvv9vv.i#vv)#vvPvv9vv.0vv.J

G/&vvJ#vv.LG/qvv9vvVvv.OjG vv$vv9vvcvvJOIG vv9vv2QOvv$vv,vv., vvK vvv0vv?vv3G vvEvvJ0vv=

Ch/
k

bvv)G vvHvv\vv.GJG)>vvLGFvv1vv7G vv9vv28vv%8vv2vv(vv1vv,vv. vv9vvEvvL0vvLG vv9vv?vv.QI(1),

hG JhQG Kj c2-G $fLHk1,.@
0vv$vvuvv)#vvrvv.Q1vv7+vvKGG vv$vv.Xvv.YGbvv9vv2vv.QkG vv$vvLDvv!vv9vv1vv)R#vv(vv1vv9vv1vv),

G$h vv/8vv2vv9vvJ+#vv)G vv9vv#Ovv1vvQE vv/DvvJhO8vv?vv$vv1vvJOvv1vvLC&vvSvv\vv7G/8vvEvv.O

Ovvvvv(vvvvv71995e,hG vvvvv<vvvvv.&vvvvv1vvvvv78vvvvv2vvvvv9vvvvvJ+#vvvvv)+vvvvvKGG vvvvv9vvvvv.Q0vvvvvIE vvvvv/G vvvvv1vvvvv.e
(1vJG0v72002e)@Qev%G)0v$v.fG vLGOvICfG v9v?v$v1vJ0vcv(v21vJG+v7bvJe

h>vv.OC0vv7E#vvuvv.&vv1vv7 vv9vvEvvL0vvLG vv9vv?vv.QIE/CfG vv$vvLDvv!vv7bvvLkvv:1vvcvvZ

G)>LGAGJG 928cuQ8\.QkG1P1\
k

.@

(1)0vvcvv9vv2vvLG vv2vvcvvZCfG vvEvvVvv1vv!vv7+vv2#vv?vv$vv.YG/8vvlvv.qvv1vv.JG vv9vv2Ovv2vvsG vvEvvJ0vv=bvv(vv,vv.,G&vv_vvL

#<0
k

,G#E$J#. u2,#L>dO.1s,U117vvvv121.

217



zG vv$vvPvv.bvvJIkvv2Eqvv.#vv7Gqvv9vvVvv.O#vvfvv.Q1vv2#vv9vvLG1vv]h#vv(vvJ#vv@,h#vv)P vvv

EbvJGOhE&v?v.Rh8vEv.0v"G v$vSv.Q0vdPGJG v$vVv!vEv7G v$vSv9vLtv7G vlv0Dv1v7
hG vvvVvvv(vvv.bvvv1vvv7hevvv1vvvL+vvv.kvvv2G vvv2vvv!vvvJGfG vvv$vvvfvvv.Q1vvv1vvv7,htvvvK vvvvkvvv28vvvSvvv?vvv1vvvd

G&vvvPvvv1vvv.HQDhSG$#vvv.Gdh8vvv.v̂vv1vvvlvvv,vvv.kvvv2G vvv$vvvSvvv.Q0vvvdPGJG vvv?vvvJhi

G/qvvvv9vvvvVvvvv.O0vvvv7hG vvvv$vvvvLOhOG vvvv$vvvv. vvvv2h8vvvv(vvvv$vvvv1vvvv7G vvvv$vvvv2vvvv.O/JG vvvv9vvvv?vvvv.Q0vvvv7
hG vv$vv.Xvv.bvv.JG vv?vv.Q0vv7G vv$vv9vvL8vv2vv7bvv(vv,vv.y(G vv$vv.OI2)h+vv2/Rvvv

C+JGa8l9FBk.q
k

.hGbJI 9\.0LCO!.H8EL0LG 9?.QI@

2vvvvCc?MaaGBEGQG8c?_AJQcQG_AG9QI?

#vv)G vv$vvlvvLhVG vvEvvJ0vv=bvv)DvvVvv1vv!vv7G vv9vv?vvL1vv7G vv$vvfvv.Q1vv1vv7kvv1vv$vv.
0vvHvvW8vvEvvL0vvLG vv9vv?vv.QI, vvuvv)G vvEvvrvv1vvrvv7+vv2CfG/8vvEvv.OhUvv"E vv/
#vvLDvv!vv7G vv?vv$vv.OG vv(vvPvv2vv21vvJdG vv.Uvv.dE vv/#vvPvv9vv.i#vv)#vvPvv9vv.0vv.J

G/&vvJ#vv.LG/qvv9vvVvv.OjG vv$vv9vvcvvJOIG vv9vv2QOvv$vv,vv., vvK vvv0vv?vv3G vvEvvJ0vv=

Ch/
k

bvv)G vvHvv\vv.GJG)>vvLGFvv1vv7G vv9vv28vv%8vv2vv(vv1vv,vv. vv9vvEvvL0vvLG vv9vv?vv.QI(1),

hG JhQG Kj c2-G $fLHk1,.@
0vv$vvuvv)#vvrvv.Q1vv7+vvKGG vv$vv.Xvv.YGbvv9vv2vv.QkG vv$vvLDvv!vv9vv1vv)R#vv(vv1vv9vv1vv),

G$h vv/8vv2vv9vvJ+#vv)G vv9vv#Ovv1vvQE vv/DvvJhO8vv?vv$vv1vvJOvv1vvLC&vvSvv\vv7G/8vvEvv.O

Ovvvvv(vvvvv71995e,hG vvvvv<vvvvv.&vvvvv1vvvvv78vvvvv2vvvvv9vvvvvJ+#vvvvv)+vvvvvKGG vvvvv9vvvvv.Q0vvvvvIE vvvvv/G vvvvv1vvvvv.e
(1vJG0v72002e)@Qev%G)0v$v.fG vLGOvICfG v9v?v$v1vJ0vcv(v21vJG+v7bvJe

h>vv.OC0vv7E#vvuvv.&vv1vv7 vv9vvEvvL0vvLG vv9vv?vv.QIE/CfG vv$vvLDvv!vv7bvvLkvv:1vvcvvZ

G)>LGAGJG 928cuQ8\.QkG1P1\
k

.@

(1)0vvcvv9vv2vvLG vv2vvcvvZCfG vvEvvVvv1vv!vv7+vv2#vv?vv$vv.YG/8vvlvv.qvv1vv.JG vv9vv2Ovv2vvsG vvEvvJ0vv=bvv(vv,vv.,G&vv_vvL

#<0
k

,G#E$J#. u2,#L>dO.1s,U117vvvv121.
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CvvvvGy}QIz?G}hy):|#GyAzS+UEy)S"?1995e.

Gbv9v2vLJ#vLDv!v7#v.1vcvJG v9v#Ov1vQ,#v)G v(v.Dv1v7G v(v_vL0v7,#vLDv!v7
+vvv.#vvv7$&vvv,vvv.bvvvLkvvv:#vvv?vvv$vvv"G vvvHvvv\vvv.GJG)>vvvLGFvvv1vvv7 vvv9vvv(vvvlvvv1vvvKG vvv2vvvLG#vvv@

hG/8vvlvv.qvv1vv.JG vv$vv2vvL#vv?vv71vv1vv)G$[vvLGa@ vvrvvJObvv.G vv2vv1vv.fG vvHvv9vv.#vv2
 vvv!vvvJhQIG vvvcvvv.O0vvv7G vvv<vvv.&vvv1vvv7(21vvvv230vvv. vvv1vvv.R1990e)E vvv/zG&vvvcvvvrvvv.O
G>vv9vv$vv.Y#vvSvv9vvLc1vv1vv)hRQGAG vvHvv.Q>vv1vv7hG vv.RQGAG vv$vvuvv!vvlvv1vv)1vv.Xvvd

G vvvPvvv1vvv.Ovvv7G/qvvv9vvvVvvv.O0vvv7hhRQGAG vvvlvvv0Dvvv7,1vvv,vvvJaG vvv(vvv_vvvLkvvv2hXvvvd

G v$v0#vFG vuv2vLi/Ov9vLG8v1v?v1v7#vfv.Q1v1v7 v!v9v(v$v1v7G v$vSv9vLtv7G&v\v0q
k
v.#v)

1vvLG#vv@bvv$vv"G/8vvEvv.OhDvv=bvv!vv/G vvcvv$vv"G vvJDhHkvv2+vvKGG/8vv?vv.g

Dv9v/8vuv.f>v$v1vdCRvfv.dC>v,vMIG/8vEv.O#vPv9v$vJI v(vSv.[v.8v,v.#v)+vKg
G vHv\v7@@@h0v&tvJ#v?v!vQG vLFv.Ov7bv!v/C+v$v1v71v(v.AOv.b#vSv9vLtv7y,

h1vvK vvv>vv.AqvvLGQGbvv9vv$vv.OzG vv$vv0#vvFG vvuvv2vvLi/Ovv9vvLG8vv1vv?vv1vv7#vvfvv.Q1vv1vv7
 v!v9v(v$v1v7G v$vSv9vLtv7yG vPv.1vrv7G vKtvL,h+v2G/Ov9vLG8v1v?v1v7G v9v28vPv9v,vJa

z8vvEvvrvv1vvsG vv.DvvJIG/qvv9vvVvv.O0vv71vv1vv)OhdG/8vvEvv.OhG vv9vv(vv$vv1vv7G/qvv9vvVvv.O0vv7
hG/>vv9vv$vv.bvv1vv7G vv$vv(vvJ#vv?vv7,hXvv$vv.fDvvL0vv78vv(vvrvv"G$RvvHvv.UhG&vv9vvrvv.d
G vvvHvvvJ#vvv.JhG vvvPvvv!vvvdhQDhSG$#vvv.GdyhP vvvvbvvv2vvvLCQ1vvvcvvv7#vvvLGDvvv"
8vv9vv.Gvv/zERG vv7G vvEvv.G>vvMG vv?vv$vvLtvv1vv7hevv1vvLG vv?vv$vvLtvv1vv7h8vv(vv$vv1vv7G vv9vv2vv.Od
G vv9vv?vv.Qj1vv1vv)OhdG/8vvEvv.OhEbvv\vv.AOkvvcvv7qvv.0vv7h#vv!vv$vv.Ovv7 vv*&vv9vv.L
hG $2.O/Jy(1)@

+vvKG#vv.8vvrvvLQ, vvuvv)#vv.DvvJKtvv.fRvv1vv,kvv.BGvvLOvv.GA#vv.8vvcvv!vvs

(1)GO9#&Q1$.O2sG EJ0=b(-k1$.0HW+KgG $LGD"G$Q1c7@
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1vv. vv$vvLGDvv"G$Q1vvcvv7G vv$vvrvvLQI vv9vvEvvL0vvLG vv9vv?vv.QI,Ch#vv)Dvv1vv=G!;vv.Q

G c$!17 ,KGG MG%#)G/8l.q1.JhG)>LGAGJ@
kvvv1vvv$vvv.0vvv9vvvcvvv!vvvs1vvv. vvv?vvv.&vvv3G$hd,tvvv.f#vvv)G vvv$vvvlvvvLhVCf0vvv9vvv%

G vSvLhYkv2Eqv.#v7#v(v\vrv7G v9v2v.OdG vEvLG1v9vJGA#v)Ov(v71992e, vuv)
G vvKjDvvJK+vv.Cf#vv?vvLOzG)bvv0fybvv)qvv1vv.#vv,vv.8vv%kvv23C1vvL0vv"

1994e1vv9vv.&vvQGvv0dG>vv9vv$vv.Y vv$vv?vv!vvQhRQGAG vvHvv.Q>vv1vv7,hqvvJ8vv%
P vv1vSvuv"0v$vuv)hUvlv-1v#&v-Gbv9v2v.[v2,P vvCfG)bv0f0v?vcv"#v)
BGvLC+vJGkv-z8vuv.0v)kvL0vsbv$v"1vfv1v7EbvJGOG/8vlv.qv1v7G v$vfv.Q1v1v7)&vSv.A

#vvv(vvv\vvvrvvv7G vvv9vvv2vvv.OdG vvvEvvvLhhXvvvdG vvv.;vvv.FvvvsG vvv0R#vvv7)&vvvSvvv.Fvvv,vvv.h#vvv9vvv.1vvvcvvv7
G vvJQGOvv.Jkvv2+vvKGG vv$vv?vv.dy,1vvcvvJCftvv.fqvvJ8vvrvvLQzG vvcvv$vv"bvv!vv/
Eqv.#v7#v(v\vrv7G v9v2v.OdG vEvL1vVvlv78vJQ0v?v1v71vEv1v=8vSv$v"tv"G v$v(v9v?v.J

PGJG v$v(vSv#G v$vfv.Q1v2#vdE#vuv.&v1v78v.Ov1vcv,v.E v/#v?v./JCGvLi1v$v.
k2P vq\.YG HJ#.J@@@y(1)@

 vvvrvvvJGOvvv9vvv.kvvv:#vvv(vvv\vvvrvvv7G vvv9vvv2vvv.OdG vvvEvvvLG!>vvv.dG vvv$vvvEvvvJOI vvv,vvv.
h8vv?vv.hRJG vvlvv9vvLIG vv9vv2tvv.f#vv)G vv$vvlvvLhVCf8vvJGvv"kvv1vv,vv.#vvLDvv!vv7
G .DJIG ?$Lt17,CjG19JGA#)O(71995e@

kv2&vlvQG)[v.Q0v$vuv)G v9vPv.DdDv.dG vPv2v3G vKjtv.fhQGA

8vv#GvvLG vv$vvfvvLHkvv2G vv$vvVvv.Oqvv7bvv!vv/G/8vvlvv.qvv1vv7G vv9vv?vv.Q0vv7hG vv9vvcvvL0vvlvv1vv7
G vvvv$vvvv.qvvvvcvvvv71vvvvLCS/&vvvv.aOvvvv(vvvv71999e,hG vvvv?vvvv.GH#vvvvL8vvvv2vvvv]1vvvvcvvvvJI

#c\1.J:

(1)G&vv_vvL&vvWG)bvv0f,#vv.>vv.OXvv$vv)G vv$vv(vvSvv.QGJ1vv$vv.qvvdG/8vvEvv.Obvv2vvLRvv2vvuvv7G)&vv9vvL&vv1vv:,

#L>dO.1s@

219



1vv. vv$vvLGDvv"G$Q1vvcvv7G vv$vvrvvLQI vv9vvEvvL0vvLG vv9vv?vv.QI,Ch#vv)Dvv1vv=G!;vv.Q

G c$!17 ,KGG MG%#)G/8l.q1.JhG)>LGAGJ@
kvvv1vvv$vvv.0vvv9vvvcvvv!vvvs1vvv. vvv?vvv.&vvv3G$hd,tvvv.f#vvv)G vvv$vvvlvvvLhVCf0vvv9vvv%

G vSvLhYkv2Eqv.#v7#v(v\vrv7G v9v2v.OdG vEvLG1v9vJGA#v)Ov(v71992e, vuv)
G vvKjDvvJK+vv.Cf#vv?vvLOzG)bvv0fybvv)qvv1vv.#vv,vv.8vv%kvv23C1vvL0vv"

1994e1vv9vv.&vvQGvv0dG>vv9vv$vv.Y vv$vv?vv!vvQhRQGAG vvHvv.Q>vv1vv7,hqvvJ8vv%
P vv1vSvuv"0v$vuv)hUvlv-1v#&v-Gbv9v2v.[v2,P vvCfG)bv0f0v?vcv"#v)
BGvLC+vJGkv-z8vuv.0v)kvL0vsbv$v"1vfv1v7EbvJGOG/8vlv.qv1v7G v$vfv.Q1v1v7)&vSv.A

#vvv(vvv\vvvrvvv7G vvv9vvv2vvv.OdG vvvEvvvLhhXvvvdG vvv.;vvv.FvvvsG vvv0R#vvv7)&vvvSvvv.Fvvv,vvv.h#vvv9vvv.1vvvcvvv7
G vvJQGOvv.Jkvv2+vvKGG vv$vv?vv.dy,1vvcvvJCftvv.fqvvJ8vvrvvLQzG vvcvv$vv"bvv!vv/
Eqv.#v7#v(v\vrv7G v9v2v.OdG vEvL1vVvlv78vJQ0v?v1v71vEv1v=8vSv$v"tv"G v$v(v9v?v.J

PGJG v$v(vSv#G v$vfv.Q1v2#vdE#vuv.&v1v78v.Ov1vcv,v.E v/#v?v./JCGvLi1v$v.
k2P vq\.YG HJ#.J@@@y(1)@

 vvvrvvvJGOvvv9vvv.kvvv:#vvv(vvv\vvvrvvv7G vvv9vvv2vvv.OdG vvvEvvvLG!>vvv.dG vvv$vvvEvvvJOI vvv,vvv.
h8vv?vv.hRJG vvlvv9vvLIG vv9vv2tvv.f#vv)G vv$vvlvvLhVCf8vvJGvv"kvv1vv,vv.#vvLDvv!vv7
G .DJIG ?$Lt17,CjG19JGA#)O(71995e@

kv2&vlvQG)[v.Q0v$vuv)G v9vPv.DdDv.dG vPv2v3G vKjtv.fhQGA

8vv#GvvLG vv$vvfvvLHkvv2G vv$vvVvv.Oqvv7bvv!vv/G/8vvlvv.qvv1vv7G vv9vv?vv.Q0vv7hG vv9vvcvvL0vvlvv1vv7
G vvvv$vvvv.qvvvvcvvvv71vvvvLCS/&vvvv.aOvvvv(vvvv71999e,hG vvvv?vvvv.GH#vvvvL8vvvv2vvvv]1vvvvcvvvvJI

#c\1.J:

(1)G&vv_vvL&vvWG)bvv0f,#vv.>vv.OXvv$vv)G vv$vv(vvSvv.QGJ1vv$vv.qvvdG/8vvEvv.Obvv2vvLRvv2vvuvv7G)&vv9vvL&vv1vv:,

#L>dO.1s@
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vvvvEfG vvv$vvvfvvvLH,G&vvv\vvv0q
k
vvv.#vvv)[vvv2vvv1vvvcvvv7G vvv9vvvLtvvv1vvv2vvv7G/qvvv9vvvVvvv.O0vvv7

hG vvPvv1vv.Ovv1vv7G vv9vv28vvEvvuvv%OhdG vv$vvfvvLHG vvcvvL1vv2G vv$vv9vv$vv<vv!vv7kvv28vvcvvrvvJ

G vvLhG1vv]G/qvv9vvVvv.O0vv7hbvvJeG&vvPvv?vv.#vv,vv.,hGQ8vv2vv.[vv,vv.1vv([vv.QGJ;vv(vv.Fvv1vv7
#vvHvv. vvlvv7CDvv1vv.&

k
vv. vv!vv(vv$vv.PLG vv?vv$vv.bvv2G vvKjQOvv$vv9vv-G/8vvlvv.qvv1vv7,htvvKG

8vvrvv!vv3G vv$vv.GqvvmG vvPvv1vv.Ovv1vv7 vv2vvcvvZG vvJhdh8vv#;vv1vvLP vvvbvv!vv/G vv?vv.G&vv3

G/qv9vVv.O0v7,qvJOkvcv9v-E v/G v9vL0v= v$vEv.h v7GOv9vuvSv.a#vJiGOv9vcvJGO

G JhdG $f.Q117G$GLi !Jkd1,KgG/8l.q17@
vvvv8vlvuv1vLG v$vfvLHkv2G vVv1vfv7G v9v28vuvlv"E#vuv.&v1v7G/&vPv?v.e1v1v)

G vv$vvPvv.QG$hQ1vv2G vvKjtvv.f0vvHvv.Vkvv1vv-#vvlvv.hXvv.J#vv,vv$vv7#vv)C>vv"
8v.qv1vdG8vlv.qv1v7RvLGtv7,1v1v(v$v.G v$vPv.QG v$vfv.Q1v2/0v9vPv%1v(vlvQG$+v$v1v7
Gb92.QkG$fG/8E.OG$hQ120c92LG SL0vG$O.O2 -@

#vvv)Dvvv1vvv=G!;vvv.QG vvvcvvv$vvv!vvv1vvv7 vvv08vvvlvvv.qvvv.JhG vvvrvvvLGQGJ,hqvvvdE vvv/
DvvJhOOvv2vv9vv(vv2vvL1996eGvv$vvQh;vv0;vv.fG8vvlvv.qvv1vv7,h vv.[vv2vvrvv: vvuvv.&vv:

Cqv\v.QG v$vfvLHG vcvL1v28v9v$v9vd1vlvYv.A#v.DvJkv2G v$v?v.dG/qv9vVv.Oj

hG vvv9vvv?vvv.Qj(1),kvvv. vvv$vvvSvvvuvvv!vvv7EPf+vvv2CfC03vvv.#vvv)+vvvKgG/8vvvlvvv.qvvv1vvv.J

hG)bv0&v.JhG vrvLGQGJ v%8vcvLa[vL0vrv,v.E v/G v9v\v2v1vs,hG v(v9v1v?v7+v2
Cf#vvPvv9vv.iG vvcvv0qvv.JG/qvv9vvVvv.O0vv71vvrvv2bvv!vv/Dvv. vv-tvv$vv.0vv2vv1vv)#vvPvv9vv.i
G v9v2v.OdG v9v?v.QjG v2v1v(v2G vKj v%0vVv"E v/5%,h+v.1vK vv0vcvuvQ

G vvlvv9vv.Q1vvcvvJG vvPvv(vv.GJG vvHvv$vvQG$h vv/G vv$vv\vv2vv.bvv71vvuvv<vvLIG/8vvlvv.qvv1vv.J

hG !r.AGJ@

(1)#vvEvv$vvJG$GvvVvv.U,G vv$vvfvvLHG vvcvvL1vv2:hGqvvdhBkvv.b,Ovv!vvPvv!vv7 vvJkvv.8vvLG vvrvv.#vv1vv7,G vvcvvJO
G H.#Q,&.&2L1995e@
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Hvvvv|QIz?|9<gO1995e.

/0vv$vvuvv)8vvlvvPvv1vvLbvv$vv!vv1vv7G vv9vv?vv$vv1vvJG vv?vvMFvv2G vv9vv2[vv. vv:C>vv,vvMI
hC&vvvSvvv\vvv7(E@e@Y)E/1vvvuvvv.&vvv,vvv.Ovvv!vvv.c0vvvcvvv2vvvLbvvv)evvv!vvv2vvv7G vvvYvvv.G1vvv]

G vPv1v.Ov1v7bv!v/G v$vcv.0v1vLG/qv9vVv.O0v7,tv$v.C&v,v.8vcvuvQ[v2v1vcv7G vcv0qv7

1vv1vv)G vvJhd,Gvv.Uvv7G vv$vvfvvLHhG vv?vvMGFvvL,h[vvLbG8vvHvv.PG vvrvvLGQbvv!vv/
G $P9.iG JGG!2@

Qev%CfG v9v?v$v1vJ0vcv(v2G v9v.qv1vmG v$v&qv: vEvLtv1v7G vPv1vLG vcv.Oj
 vvv(vvvSvvv.WG/&vvvJ#vvv.LG/qvvv9vvvVvvv.Ojh#vvvPvvv!vvvPvvv"8vvvEvvvL0vvvLG vvv9vvv?vvv.QIG vvvKj vvv%
0vv9vv?vv.hRhXvvdG)[vv.QG vvrvv.&vv.&vv2,E/C&vv-#vv)G vv(vv.Dvv1vv7G vvcvv$vv!vv1vv70vv$vvuvv)
G vv9vvKtvv1vvL1vv2vvcvvZC#vv<vv!vv7G vv(vvSvv.WG vvKjGOvv9vv,vvJa8vvEvvL0vvLG vv9vv?vv.QI1vv1vv)
G JhdG $f.Q117:

vvvvCRvvvfvvv.d1vvvcvvvZG vvv$vvv?vvv. vvvQG vvv.RGQ0vvv7,h/Ovvv1vvv$vvv.G vvv$vvv?vvv!vvvQ

G vv.RGQjG vv$vvfvv.Q1vv2G vv$vvuvv!vvm1vv. vv9vv?vv.QIG vvKjbvvrvvJOhQ8vv-G vvPvv.1vvcvv7kvv2
G vvvL1vvv.Wkvvv210Ctvvv9vvv.1vvvL2001,hG vvv9vvv2GOvvv9vvvcvvvLVkvvv1vvv,vvv.G vvv.Xvvvcvvv1vvv7
G vvvEvvv. vvv1vvv7hBkvvv.bG)[vvv.QG vvvrvvv.&vvv.&vvv2 vvv!vvv9vvvcvvv.hfG vvv9vvv?vvv.QjhG vvv?vvv$vvvLtvvv2,
hXvLhQIEqv.#v7#v(v\vrv7G v9v2v.OdG vEvLhXv2v]G)>vLGAGJG v0R#v7 vrv1v.e
G8E.O>$Lt2t$LD!7;.&17@

vvvvGOvv9vv$vvLGQCbvv$vv.dkvvLbG vvcvv$vv",#vv)qvv2vv1vv"kvvL0vvsbvv$vv"8vv2vv.Od

G vvv$vvv(vvv9vvv?vvv.JG vvvlvvv0Dvvv1vvv7G vvv$vvv?vvv9vvv$vvvd1vvv$vvvrvvvLG$#vvv.&vvv7G vvvcvvv.#vvv7(9Ctvvv9vvv.1vvvL
2002e)1v$vSv.Qtv7Gv2vLGA#v)G/8vEv.O,G vKjCtvJbv!v/XvLhQIO#v@

8v2v.OdG v$v(v9v?v.JG vlv0Dv1v7kv2E[v.QG v$v(v\vrv7G v$vfv.Q1v1v7 v!v9v2v.OdG vEvL@
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Hvvvv|QIz?|9<gO1995e.

/0vv$vvuvv)8vvlvvPvv1vvLbvv$vv!vv1vv7G vv9vv?vv$vv1vvJG vv?vvMFvv2G vv9vv2[vv. vv:C>vv,vvMI
hC&vvvSvvv\vvv7(E@e@Y)E/1vvvuvvv.&vvv,vvv.Ovvv!vvv.c0vvvcvvv2vvvLbvvv)evvv!vvv2vvv7G vvvYvvv.G1vvv]

G vPv1v.Ov1v7bv!v/G v$vcv.0v1vLG/qv9vVv.O0v7,tv$v.C&v,v.8vcvuvQ[v2v1vcv7G vcv0qv7

1vv1vv)G vvJhd,Gvv.Uvv7G vv$vvfvvLHhG vv?vvMGFvvL,h[vvLbG8vvHvv.PG vvrvvLGQbvv!vv/
G $P9.iG JGG!2@

Qev%CfG v9v?v$v1vJ0vcv(v2G v9v.qv1vmG v$v&qv: vEvLtv1v7G vPv1vLG vcv.Oj
 vvv(vvvSvvv.WG/&vvvJ#vvv.LG/qvvv9vvvVvvv.Ojh#vvvPvvv!vvvPvvv"8vvvEvvvL0vvvLG vvv9vvv?vvv.QIG vvvKj vvv%
0vv9vv?vv.hRhXvvdG)[vv.QG vvrvv.&vv.&vv2,E/C&vv-#vv)G vv(vv.Dvv1vv7G vvcvv$vv!vv1vv70vv$vvuvv)
G vv9vvKtvv1vvL1vv2vvcvvZC#vv<vv!vv7G vv(vvSvv.WG vvKjGOvv9vv,vvJa8vvEvvL0vvLG vv9vv?vv.QI1vv1vv)
G JhdG $f.Q117:

vvvvCRvvvfvvv.d1vvvcvvvZG vvv$vvv?vvv. vvvQG vvv.RGQ0vvv7,h/Ovvv1vvv$vvv.G vvv$vvv?vvv!vvvQ

G vv.RGQjG vv$vvfvv.Q1vv2G vv$vvuvv!vvm1vv. vv9vv?vv.QIG vvKjbvvrvvJOhQ8vv-G vvPvv.1vvcvv7kvv2
G vvvL1vvv.Wkvvv210Ctvvv9vvv.1vvvL2001,hG vvv9vvv2GOvvv9vvvcvvvLVkvvv1vvv,vvv.G vvv.Xvvvcvvv1vvv7
G vvvEvvv. vvv1vvv7hBkvvv.bG)[vvv.QG vvvrvvv.&vvv.&vvv2 vvv!vvv9vvvcvvv.hfG vvv9vvv?vvv.QjhG vvv?vvv$vvvLtvvv2,
hXvLhQIEqv.#v7#v(v\vrv7G v9v2v.OdG vEvLhXv2v]G)>vLGAGJG v0R#v7 vrv1v.e
G8E.O>$Lt2t$LD!7;.&17@

vvvvGOvv9vv$vvLGQCbvv$vv.dkvvLbG vvcvv$vv",#vv)qvv2vv1vv"kvvL0vvsbvv$vv"8vv2vv.Od

G vvv$vvv(vvv9vvv?vvv.JG vvvlvvv0Dvvv1vvv7G vvv$vvv?vvv9vvv$vvvd1vvv$vvvrvvvLG$#vvv.&vvv7G vvvcvvv.#vvv7(9Ctvvv9vvv.1vvvL
2002e)1v$vSv.Qtv7Gv2vLGA#v)G/8vEv.O,G vKjCtvJbv!v/XvLhQIO#v@

8v2v.OdG v$v(v9v?v.JG vlv0Dv1v7kv2E[v.QG v$v(v\vrv7G v$vfv.Q1v1v7 v!v9v2v.OdG vEvL@

221



kvv2&vvlvvQG)[vv.Q0vv$vvuvv)G)Rvv.QIvvvvbvv!vv/Ovv2vv1vv"G vv$vv<vv.dvvvvE vv/CRvvfvv.d

8vvEvvPvv1vv)G vvcvv(vv.UvvLG vv$vvL>vvcvv1vv7 vv!vvPvv1vv.Ovv.JG vvlvv0Dvv1vv71vv. vvJhdG vv$vvfvv.Q1vv1vv7
1vv$vvSvv.Qtvv7Gvv2vvLGA#vv)tvv.kvv7G vvJhdh#vv(vv_vv$vv7G$#vv%G vv$vv9vvEvvJI vv%evvK0vv7
hG MQGb71,JaEq.#7#SLhY>,.j %#)G fKGF2@

vvvvG>vvvv9vvvv$vvvv.YG vvvvHvvvv2vvvvLGAG vvvv$vvvvfvvvv.Q1vvvv1vvvv1vvvv)kvvvv2G vvvv$vvvv?vvvv.dG vvvv9vvvv?vvvv.Qj

hG vvv?vvv$vvvLtvvv2,#vvv)qvvv2vvv1vvv"G/>vvv9vvv$vvv.YG vvvKjGvvvVvvvW vvvJQGOvvv7G)[vvv.Q

G vrv.&v.&v2 v$vPv9vrv2v"G v9vcv.hfG v9v?v.QjhG v?v$vLtv2kv2v̂"G v$vPv9v?vJGJ

G v.[v(v1v7hG)qv!v1v$v1v7hG vJh v1v7,hGOv9vuv$v.dG v9vVv(v1vlv7G v?v$vLtv1v7G v$vfv.Q1v1v7
G vv$vv.DvvJIG vv9vv2RvvLYkvv2EbvvJGO+vv.kvv2E[vv.QG)OvvLGY1vv9vv.kvv1vvLG vv_vvLha

G $0F$7)q.#7#(\r7G 92.OdG EL(1)@

#v<v"+vKgG v!vrv.AGJhG/>v9v$v.bv.J8vuv9vPv3C+v$v1v9v,v.#v)tv.&v,v.
8vEv.kvabv!v/GOv9v$vLGQkvuvLIG/&vJ#v.Lh8vEvL0vLG v9v?v.QI,hG v9vlvuv1vLkv2
G$Ovv. vv1vv3G vv9vv20vv$vvuvv)1vv.GOvv\vv9vv,vv.8vvlvvcvv1vv!vv,vv.,h0vv_vv,vvL#vv)Gvv0d8vv9vv2vvcvv,vv.
Qev2v7G v$vfvLHkv2EDv1v.Abv$v!v1v78vEvL0vLG v9v?v.QIG v$vfv.Q1v1v7,h vcv"P vv

0vvL8vv2vv]1vv.$kvvsG vvYvv1vvsG vvKjG&vv9vv,vv/E vv1vv-G vv$vvSvvLhYG$hQhvvvv#vv9vv.Ovv\vv2
G KjQG+)G $fLHb!1-t<1LkG@

D9Fck9vvvvGTAFA9LJacMZ98[AJQcQG_AG9QI:

0vvvv$vvvvQ+vvvvKGG/Ovvvv9vvvv(vvvv9vvvv.LG vvvvHvvvvVvvvv.FvvvvWG vvvv$vvvvL8vvvv2vvvv\vvvv71vvvv. vvvv$vvvv?vvvv.d

G $l.+1$2@hG HV.FWG $L82\71.)[.QG .Gqc2@

(1)G&_L#.qdG/8E.Ob2LR2u7G)&9L&1:,CG2.QG/8E.O,#L>dO.1s@
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1vvvvMZ98[AQA=b=9_lG9cG_lp9Jcld:

0vvv_vvv,vvvL#vvv)Gvvv0d#vvv.Ovvv2vvvsCfG vvv(vvv$vvv.PLG vvv$vvvfvvv.Q1vvv2 vvv9vvvEvvvL0vvvL
G vv9vv?vv.QI/0vvcvvuvvQ8vvSvvuvv1vv0

k
#vvlvv.+vv1vv$vv1kvv.&vv.Xvv?kvv.hhGXvvEkvv.,hG vvrvvVvvJ

1v. v$v2v(v/G v$vlv.+v1v$v2h>v.O#vL8vuvMGJ&v_vL0v70vrv.ebv!v1v,v.#vPv!vPv"8vEvL0vL
G vvv9vvv?vvv.QI,h8vvvEvvvJ0vvvJG vvv,vvvJa#vvv)G/&vvvJ#vvv.LG vvvKj8vvv9vvv?vvv.P1vvv-kvvvuvvvL8vvv.f

#vv9vv(vv.qvvYvv9vv.f;G$h vv/8vvcvvuvvQ#vvK+vv2kvv.0vv&#vv)1vv-tvv([vv.Q vv9vvPvv,vv1vv"bvv$vv!vv1vv7
G v9v.GUv"#vdG vrv.iG)qv!v1v$v1v7hbv!v/QCOv,v.G/8vEv.OG$hQh1v2h+v2
QD0v78v9v$v.Rv/hG v$v.qvmG v$vfvL1v2hG v9v.&vPv2COv.Okv.@hG v<v.&v1v78v9v$vEv.Q
Dv.dG)Gv0U vcv$v!v1v7G v2v(v.AG vKG8v2#v)C>v"8v(v$v1v7qv.OQIbv!v/Gv!vs

Qkv.+v1v7Dvrv1vrv1v7,h+v2kvuvLI/0v$vuv)G v?vMe1v#f+v(v.c1v!vJkG#vfv.Q1v1kv.
qvJ8v2v(v.+v.tv.Ov9vLG8v1v?v1v7Dvrv1vrv1v7@h vcv"G v9vYv.QH>vcv"bv$v!v1v7G v2v(v.A
G $l.+1$289$1M1HV.FWC+$,.:

Cvvvvev$v.V#vlv,v.eG v9v2v.OdG vEvLPG8v-:8v?v!v/P vvCOv.Ov1kv.kv2
G vv$vvrvv.Q1vv.JG vv$vv9vvcvvJOI)qvv.#vv7#vv(vv\vvrvv7G vv9vv2vv.OdG vvEvvLtvv$vv(vv\vvrvv7Ch vv/kvv2
#vvvvPvvvv!vvvvPvvvv"8vvvvEvvvvL0vvvvLG vvvv9vvvv?vvvv.QI@hqvvvvJ1vvvvLRJ#vvvv(vvvvKOvvvv(vvvv71996eCh vvvv/
G/qvvv9vvvLGDvvv.JG vvvHvvv.Uvvv71vvv(bvvv.OIG vvv(vvv_vvvL1vvvSvvvuvvv"bvvv$vvv1vvvskvvv2G/8vvvlvvv.qvvv1vvv7
G vv9vv?vv.Q0vv7hG vv9vvcvvL0vvlvv1vv7G vv$vvfvv.Q1vv1vv7,UvvJQJbvv)8vv.&vvQGvv0dG vvJhQI
G vvv<vvv.#vvv(vvv7 vvv!vvv?vvv(vvv7G vvv.RGQ0vvv7G vvv$vvv9vvvHvvvVvvvVvvv7G vvv$vvvuvvv!vvvlvvv71vvv. vvv$vvvPvvv.Fvvv"G vvv$vvv. vvv1vvv7
hG/qvv9vvVvv.O0vv7,h0vv(vvVvv3G/qvv9vvLGMG vv9vv.&vvPvv2Dvv.dG vvJbvv.I vv9vv\vv.1vvs+vvKg
G/8vvlvv.qvv1vv7#vvdG vvcvvrvvJG vv(vv,vv.Fvv2 vv?vv. vv7ChQhevv.Gj,h+vv.Gqvv9vvLGM0vv(vv\vv!vvs

#vvv)tvvv.fG/qvvv9vvvVvvv.O0vvv.JG vvv$vvvfvvv.Q1vvv1vvv7#vvv.8vvvMGdkvvv2Dvvv.>vvv7E vvv/Dvvv$vvv.0vvv7
8vvYvv$vv)&vv?vv.MEbvv.OI+vv1vvuvv!vv9vv,vv.@CjCf8vv.&vvQObvv:E vv/Gqvv9vv\vv.bvv.J
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1vvvvMZ98[AQA=b=9_lG9cG_lp9Jcld:

0vvv_vvv,vvvL#vvv)Gvvv0d#vvv.Ovvv2vvvsCfG vvv(vvv$vvv.PLG vvv$vvvfvvv.Q1vvv2 vvv9vvvEvvvL0vvvL
G vv9vv?vv.QI/0vvcvvuvvQ8vvSvvuvv1vv0

k
#vvlvv.+vv1vv$vv1kvv.&vv.Xvv?kvv.hhGXvvEkvv.,hG vvrvvVvvJ

1v. v$v2v(v/G v$vlv.+v1v$v2h>v.O#vL8vuvMGJ&v_vL0v70vrv.ebv!v1v,v.#vPv!vPv"8vEvL0vL
G vvv9vvv?vvv.QI,h8vvvEvvvJ0vvvJG vvv,vvvJa#vvv)G/&vvvJ#vvv.LG vvvKj8vvv9vvv?vvv.P1vvv-kvvvuvvvL8vvv.f

#vv9vv(vv.qvvYvv9vv.f;G$h vv/8vvcvvuvvQ#vvK+vv2kvv.0vv&#vv)1vv-tvv([vv.Q vv9vvPvv,vv1vv"bvv$vv!vv1vv7
G v9v.GUv"#vdG vrv.iG)qv!v1v$v1v7hbv!v/QCOv,v.G/8vEv.OG$hQh1v2h+v2
QD0v78v9v$v.Rv/hG v$v.qvmG v$vfvL1v2hG v9v.&vPv2COv.Okv.@hG v<v.&v1v78v9v$vEv.Q
Dv.dG)Gv0U vcv$v!v1v7G v2v(v.AG vKG8v2#v)C>v"8v(v$v1v7qv.OQIbv!v/Gv!vs

Qkv.+v1v7Dvrv1vrv1v7,h+v2kvuvLI/0v$vuv)G v?vMe1v#f+v(v.c1v!vJkG#vfv.Q1v1kv.
qvJ8v2v(v.+v.tv.Ov9vLG8v1v?v1v7Dvrv1vrv1v7@h vcv"G v9vYv.QH>vcv"bv$v!v1v7G v2v(v.A
G $l.+1$289$1M1HV.FWC+$,.:

Cvvvvev$v.V#vlv,v.eG v9v2v.OdG vEvLPG8v-:8v?v!v/P vvCOv.Ov1kv.kv2
G vv$vvrvv.Q1vv.JG vv$vv9vvcvvJOI)qvv.#vv7#vv(vv\vvrvv7G vv9vv2vv.OdG vvEvvLtvv$vv(vv\vvrvv7Ch vv/kvv2
#vvvvPvvvv!vvvvPvvvv"8vvvvEvvvvL0vvvvLG vvvv9vvvv?vvvv.QI@hqvvvvJ1vvvvLRJ#vvvv(vvvvKOvvvv(vvvv71996eCh vvvv/
G/qvvv9vvvLGDvvv.JG vvvHvvv.Uvvv71vvv(bvvv.OIG vvv(vvv_vvvL1vvvSvvvuvvv"bvvv$vvv1vvvskvvv2G/8vvvlvvv.qvvv1vvv7
G vv9vv?vv.Q0vv7hG vv9vvcvvL0vvlvv1vv7G vv$vvfvv.Q1vv1vv7,UvvJQJbvv)8vv.&vvQGvv0dG vvJhQI
G vvv<vvv.#vvv(vvv7 vvv!vvv?vvv(vvv7G vvv.RGQ0vvv7G vvv$vvv9vvvHvvvVvvvVvvv7G vvv$vvvuvvv!vvvlvvv71vvv. vvv$vvvPvvv.Fvvv"G vvv$vvv. vvv1vvv7
hG/qvv9vvVvv.O0vv7,h0vv(vvVvv3G/qvv9vvLGMG vv9vv.&vvPvv2Dvv.dG vvJbvv.I vv9vv\vv.1vvs+vvKg
G/8vvlvv.qvv1vv7#vvdG vvcvvrvvJG vv(vv,vv.Fvv2 vv?vv. vv7ChQhevv.Gj,h+vv.Gqvv9vvLGM0vv(vv\vv!vvs

#vvv)tvvv.fG/qvvv9vvvVvvv.O0vvv.JG vvv$vvvfvvv.Q1vvv1vvv7#vvv.8vvvMGdkvvv2Dvvv.>vvv7E vvv/Dvvv$vvv.0vvv7
8vvYvv$vv)&vv?vv.MEbvv.OI+vv1vvuvv!vv9vv,vv.@CjCf8vv.&vvQObvv:E vv/Gqvv9vv\vv.bvv.J
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>vvv$vvvLtvvv1vvv7hRvvv2vvv->vvv$vvvLtvvv1vvv7bvvv!vvv/G vvvPvvv!vvvdG vvv$vvv9vvv2vvv.O vvv7(1vvv.Ovvv9vvv<vvv(vvv.A/FvvvEvvv7

G $(9?.JG r.1!7 !9.O1d)@

#vv)>vv,vv7CGvvLiChXvvFG vvHvv2vvLGAG vv?vvMGFvvL0vv.fG vvEvvuvv.#vv1vv.fkvv2
bvvvJI#vvv(vvv.Ovvv2vvv.JCfG vvv$vvvrvvv.Q1vvv7G vvv9vvv?vvv.Q0vvv7bvvv.>vvvMIhDvvvJ+vvv.bvvv)8vvvEvvvrvvv1vvvs

G vvv9vvvrvvv.QHG vvv$vvv(vvvSvvv.O1vvv1vvv)G/qvvv9vvvVvvv.O0vvv.JG vvv$vvvfvvvL1vvv1vvv7,kvvv01vvvJ#vvv)qvvv1vvv.e
#vvvSvvv.Q0vvvd8vvv(vvv$vvv.0vvv7#vvvSvvv9vvvLtvvv78vvvVvvv2vvvF#vvvVvvvJQ8vvvEvvvlvvv1vvvM vvv!vvv$vvv2vvv.O/JOGGvvv"
G $(\r7(1),h+.#(\s -h>.+9-@

#vv)+vvK0vv)G vv(vv$vv.P>vv1vv)0vv9vv2vv1vv)Cf#vvlvv,vv.eG vv9vv2vv.OdG vvEvvLqvvJ/

0vL8v2v]1v9vHvlv1vZG vEv.G>vMG v?v$vLtv1v7hev1vLG v?v$vLtv1v7,ChDv9v/G vcv$v"
kvvv2G)[vvv.QG vvv9vvv?vvv.QjPG8vvv-@kvvv2Dvvv1vvv)0vvv$vvvuvvv)G vvvrvvv.dCfG vvv(vvv$vvv.PL
G vv$vvfvv.Q1vv2/0vv?vv3Cf0vv9vv?vv.hRkvvuvvLI1vvPvv1vv\vv7qvv.Fvv$vv7bvv!vv/8vvuvvL0vvQ

G/bv9v$v.OG v$v9v2v.OdG vKj0v.Dv21vJG+v71v.>v.Otv<v.kv7G v9v2v.Od1v1v)+vKg
G Jhd@

Hvvvvevv$vv.V#vvlvv,vv.eG/&vvJ#vv.L:0vv2vvJh>vv!vv1kvv.Cf+vv(vv.c8vv(vv.qvvY
k
vv.

Uv.QG
k
v.1v1v)G v?v.&v3G/8vlv.qv2hG v.Gqvd,kv. v$vcv.+vJIG v$v(vSv#I v08vEv.O

8v(v2v(v2bv!v/8v.Dv1vJtv"Rv2Ah8v(v9v,v21v. v9vSvLPebv!v/tv"G v$vPv9v.0v.J,

h+vKGC#vLev1vL#vPv9vPv.Z$&v-0vcvuvQ#vPv9v.iBGvL#v)G vfv$v.VCtv2vL

#vv)G vv$vvPvv9vv.iG vvPvv.1vvsh+vv.G vv$vv9vvcvv!vvs1vvlvvuvvLIG/&vvJ#vv.LPG8vv,vv.,0vv$vvuvv)
G vrv.dCf&v$v.PLG/&vJ#v.LG v$vfv.Q1v2/0vrv.ebv!v/CjCOv.S&v_vLj

hGXvvF,h/0vvEvvrvvsG vv9vv.GRf1vv1vv)G$+vvJGaG vvcvv.#vv7G vv\vv$vv.Dvv7h1vv1vv)

(1)k9FGuh c!.,#L>dO.1s,U146vvvv147.
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G! 1.JG $H. 7 ,.PGJG 9cr1JG u21L(1)@

2vvvvMZ98[lQA=a?=9Da9QG_aGrgd:

kv2+vKGG)[v.Q0v9v$v1vMG v9vEvL0vL1v. vcvJ0vJ#v)G vHvVv.FvW#v(v,v.#v.
+.Ph[21c7b.#7h#(,.#.+.Ph[21c7G.U7@

Ef+vvKgG vvHvvVvv.FvvWqvvJ#vv1vvMJG vvPvv1vv.Ovv7G vv$vvfvvL1vv1vv7G8vv?vv.g8vvEvvL0vvL
G 9?.QIG $f.Q117,t$.#1MJO1.O.JG JhdG $f.Q117G$GLi@

CvvvvGyMZ9F[PGJGya=+g?Gyg9|?.

0$u)E>$. ,.k2:

vvvv0vvcvvuvvQG vv9vvEvvL0vvLvvvv1vvcvvJ#vv9vv.1vvcvv7Gvv\vv.G8vv-G vvcvv$vv!vv1vv7vvvvbvvJeG vv<vvrvv7
kvvv2G/&vvvJ#vvv.LChG/ vvv9vvvMGekvvv2G vvvJGvvv.d1vvvrvvv.Ikvvv1vvv-,h0vvv9vvv?vvv!vvv/P vvvv

COvv.Okvv.kvv2G vvEvvLUbvv!vv/GOvv9vv$vvLGQG vvcvv0qvv7kvv2G)[vv.QG vv<vv(vv.Fvv2kvv2

(1)0LiG 2cZCfG/&J#.Lk2G c. %G cL12CGJG$Ru.dG 9. 17:

vvvvG vEvJG$qvVv/ChG v.DvJIG vPv1v.Ov1v78vEv:Uv1vfv7G vlvJQG v1v7ChG vuv(vlvLOG v1v7,h+v2&v.8v?v7

b)Rc.Q1. .DJIG <r.k17hG luLG J0(17@

vvvvG vvEvvJG$O&vv/ChG vv9vvcvv.hfbvv!vv/COvvQGqvv9vvVvv.O0vv7kvvrvv]OhfG vv.Uvv.dE vv/#vvPvv9vv.iCbvv!vv/
E/1cJ8.^1m#.O2s@

vvvvG vv9vvuvv.#vv"G vv.v̂v1vvlvv2G vvKj0vvrvvL1vvlvvSvv"G vv9vv?vv.QHG vv.DvvJh0vv7hGOvv9vvEvv. vv7E0vv?vv.O&vv_vvL0vv7#vv\vv!vvrvv7
 vv!vv2vv(vv.AG vv.DvvJhj,h0vvLiCfG vvEvv"+vv.E0vv?vv.O&vv.Y#vv)G vv9vv(vv.hH1vv1vv)G vv9vvcvv.hfhG vv9vvuvv.#vv"
t!$.O$E: _Lha,k2CksG .DJIG P1.O17@

#vvdG vv9vvPvv!vv1vv%Cf+vvKGG vv9vvVvv(vv1vvm/0vv$vv<vv"tvv"CRvvuvv.dG/&vvJ#vv.LG vv$vv$vvuvv(vv7bvv!vv/#vvPvv9vv.i
G c. %G cL12@G&_L:

Ahmed Mahiou, Euro-méditerranée: Une région à construire, sous la direction de R.bis-

tolfi, pubisud,1995,p 113.

0$u)C0Y
k

.G/O9c.&71. (_L0.JG c.#7 !c0q.JG Jh 17G $9c!r71./&J#.L@
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G! 1.JG $H. 7 ,.PGJG 9cr1JG u21L(1)@

2vvvvMZ98[lQA=a?=9Da9QG_aGrgd:

kv2+vKGG)[v.Q0v9v$v1vMG v9vEvL0vL1v. vcvJ0vJ#v)G vHvVv.FvW#v(v,v.#v.
+.Ph[21c7b.#7h#(,.#.+.Ph[21c7G.U7@

Ef+vvKgG vvHvvVvv.FvvWqvvJ#vv1vvMJG vvPvv1vv.Ovv7G vv$vvfvvL1vv1vv7G8vv?vv.g8vvEvvL0vvL
G 9?.QIG $f.Q117,t$.#1MJO1.O.JG JhdG $f.Q117G$GLi@

CvvvvGyMZ9F[PGJGya=+g?Gyg9|?.

0$u)E>$. ,.k2:

vvvv0vvcvvuvvQG vv9vvEvvL0vvLvvvv1vvcvvJ#vv9vv.1vvcvv7Gvv\vv.G8vv-G vvcvv$vv!vv1vv7vvvvbvvJeG vv<vvrvv7
kvvv2G/&vvvJ#vvv.LChG/ vvv9vvvMGekvvv2G vvvJGvvv.d1vvvrvvv.Ikvvv1vvv-,h0vvv9vvv?vvv!vvv/P vvvv

COvv.Okvv.kvv2G vvEvvLUbvv!vv/GOvv9vv$vvLGQG vvcvv0qvv7kvv2G)[vv.QG vv<vv(vv.Fvv2kvv2

(1)0LiG 2cZCfG/&J#.Lk2G c. %G cL12CGJG$Ru.dG 9. 17:

vvvvG vEvJG$qvVv/ChG v.DvJIG vPv1v.Ov1v78vEv:Uv1vfv7G vlvJQG v1v7ChG vuv(vlvLOG v1v7,h+v2&v.8v?v7

b)Rc.Q1. .DJIG <r.k17hG luLG J0(17@

vvvvG vvEvvJG$O&vv/ChG vv9vvcvv.hfbvv!vv/COvvQGqvv9vvVvv.O0vv7kvvrvv]OhfG vv.Uvv.dE vv/#vvPvv9vv.iCbvv!vv/
E/1cJ8.^1m#.O2s@

vvvvG vv9vvuvv.#vv"G vv.v̂v1vvlvv2G vvKj0vvrvvL1vvlvvSvv"G vv9vv?vv.QHG vv.DvvJh0vv7hGOvv9vvEvv. vv7E0vv?vv.O&vv_vvL0vv7#vv\vv!vvrvv7
 vv!vv2vv(vv.AG vv.DvvJhj,h0vvLiCfG vvEvv"+vv.E0vv?vv.O&vv.Y#vv)G vv9vv(vv.hH1vv1vv)G vv9vvcvv.hfhG vv9vvuvv.#vv"
t!$.O$E: _Lha,k2CksG .DJIG P1.O17@

#vvdG vv9vvPvv!vv1vv%Cf+vvKGG vv9vvVvv(vv1vvm/0vv$vv<vv"tvv"CRvvuvv.dG/&vvJ#vv.LG vv$vv$vvuvv(vv7bvv!vv/#vvPvv9vv.i
G c. %G cL12@G&_L:

Ahmed Mahiou, Euro-méditerranée: Une région à construire, sous la direction de R.bis-

tolfi, pubisud,1995,p 113.

0$u)C0Y
k

.G/O9c.&71. (_L0.JG c.#7 !c0q.JG Jh 17G $9c!r71./&J#.L@
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CDvPv)G$Dv.Gd,1vJdG vcv$v"bv!v/E0v?v.OGqv9vVv.O#v(vJ#v@h#v9vuv.#v",
h+vvv.GOvvv9vvv(vvv9vvv.L8vvv.Dvvv21vvv-G vvvcvvvJ0vvvJ#vvv)G)>vvvLGAGJtvvv$vvv.+vvv.G vvvEvvv.d

1vv. vv(vvPvv2vv7 vv$vvrvv9vvYvv1vv.JG vv9vvJG1vv1vvLG vv.qvv.Fvv1vv7,ChG8vvlvv.qvv1vv7Xvv2vv]G vv$vvHvv. vvlvv.J

G ?$Lt17@

vvvv0vvv9vvvrvvv.qvvvdG vvv(vvv$vvv.PLG vvv$vvvfvvv.Q1vvv2 vvv9vvvEvvvL0vvvLG vvv9vvv?vvv.QIkvvv2E[vvv.QGJ

qvv.&vv.&vv1vv78vvYvv2vv\vv,vv.G/8vvlvv.qvv1vv.JG vv?vv$vv.bvv1vv71vv1vv)OhdG/8vvEvv.O,1vv1vv(vv$vv./

0vvv9vvvEvvvrvvvsbvvv!vvv/CQVG vvv.GqvvvdE/G vvv1vvvPvvv1vvvL#vvv)G)>vvvLGAGJG vvv9vvv28vvv(vvvW

bvv!vv1vv,vv.h+vv.C#vvL0vvYvvlvv2bvv!vv1vv-[vv.1vvdG vvSvvuvv0&vv1vv7,G vvSvv2AG vvKj0vv9vv(vv.kvv/
#vvd#vv2vv.O+8vvEvvL0vvLG vv9vv?vv.QIG vv9vv2qvvJ/8vvEvv9vv.L vvuvv"+vvKgG vv9vvLOvv.&vv7
G vrv.&v.&v1v71v. vrvJQG vKj8vEv9v.Lkv1v- v*>vLGAGJG vcv$v!v1v7 v9v1vPv1vLG v9vEvL0vL
h .k2E[.QGJbLk17@

vvvv0vv9vv#;vvLG vv$vvSvvLhYG vv$vvfvv.Q1vv21vv. vv$vvcvv\vv1vv.JG vvPvv1vv.Ovv1vv7Ctvv<vvL#vv$vv.
0vHvYvd v!vYvLhQIG v9v(v$v.0v7G/qv9vVv.O0v7,h+v.C#vLev1vL#vrv2v.dCOiE v/
8?$1JG $P.Qt!-Gb92.QkG$O2.HO1.O17ChC#(17@

Ef+vvKgG vvHvvVvv.FvvW8vvcvvuvvQE vv/DvvJ1vvcvv1vvJG&vvlvvcvv. vv1vv7G vv$vvSvvLhY

G vv$vvfvv.Q1vv2 vv9vvEvvL0vvLG vv9vv?vv.QI,hGvvYvv.bvv- vv9vv#;vv1vvLGJG vv.GqvvdG vv?vv,vv.j
hG Jh 2 $.1cJG&,1.QG $cPuLG SLq2OhfCO&/QD07hGqc17@

HvvvvGyMZ9F[GyA,@}UGyG(G!>GyM9Y?.

G vvrvvVvvJ#vv(vv,vv.1vvcvvZG)>vvLGAGJG vvHvv.Uvv7G vv9vv2[vv2vvcvv:8vvEvvL0vvL
G 9?.QIG $f.Q117,hC+$,.:

vvvvE+vv$vv.dG vvrvv\vv.YG vvHvv.UhG vvlvvcvv. vv1vv.JG/qvv9vvVvv.O0vv7G$GvvLi,
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h+vv.#vv.0vv9vv%#vvEvv.h vv78vvJGQtvv-,kvvrvvJ8vv%G vv9vv#tvv1vvJbvv!vv/OhQ+vvKGG vvrvv\vv.Y

hXvvLhQI#vvSvv.Qtvv9vv-8vv$vv.Rvv1kvv.#vvdG/Gvv9vv1vv.QGJG vv.[vv(vv1vv7G vv?vvJ0vvJIC1vv.f
CRvvvfvvv.dG vvvJhQIG vvvPvvv.1vvvcvvv7 vvv!vvv$vvv?vvv!vvvQG vvv.RGQjG vvv$vvvfvvv.Q1vvv2G vvv$vvvuvvv!vvvm

1vvv. vvv9vvv?vvv.QI(Ctvvv9vvv.1vvvL2002e), vvvuvvv)P vvvv>vvv.A#vvv9vvv#GvvvLkGhkvvv2#vvvLDvvv!vvv7
>$.O#P.QG 9EL0LhG/&J#.L@

vvvv0vvrvv!vv"G vv$vvSvvLhYG vv$vvfvv.Q1vv2#vv)C+vv$vv1vv7G! vv1vv.JG vv$vvVvv.Dvv2vv7

 vvv9vvvEvvvL0vvvLG vvv9vvv?vvv.QIGvvv.Uvvv7G$OhGJG vvvuvvvlvvv1vvv!vvv71vvv9vvvEvvvrvvv1vvvsG&vvvPvvv?vvv.ebvvv!vvv/
#vPv9v.iG vcv$v0JG v.[v(v1v7kv2Ckvs8vEvrv1vsG v.DvJIG v$v. v1v7@hG v9vcv.hf
G vv9vvrvv(vv21vv1vv)#vvHvv9vv!vvmG vvlvvcvv. vv1vv.JhG vvrvv\vv.bvv.JG/qvv9vvVvv.O0vv7,hG vv?vv.G&vv3

PGJG \.1dG/>9$.b2@

vvvv8vvv$vvv1vvvMG vvv(vvv$vvv.PLvvvvCGvvv1vvvLkGvvvv1vvvcvvvJeG vvv.Gqvvvcvvv1vvv7bvvv!vvv/G vvv$vvvPvvv9vvv.i
G vvrvv\vv.bvv2,kvv$vv<vv0

k
8vv%EO#vv.LG vvrvv\vv.YG vvlvv0Dvv2kvv2&vvlvvQG vv.qvv:G vvKj

8vv$vv:kvv1vv-Uvv1vv.evv7G8vvlvv.qvv1vv7 vv9vvrvv1vv1vvJG vv9vv2vv.Odh vv1vvQ vv9vvEvvL0vvLg,1vvEvv1vv=/

8v.>vJC0v71v.GOQ)qvLGQOv1v.Ov7kv0Dv1v7#vSv9vLtv7bv!v/G$qv" v$v?v.1v,v7
G vvSvvL0vvvG$hQ1vv2G vvrvv.j,Ch8vvEvvJ0vvJ&vv.Y#vv)G)bvv.&vv.Jtvv$vvPvv9vv.i
CO&/ 9S?1dh8\.0LG r\.Y@

Ef#vvSvvuvv!vv7G vv(vv$vv.PLG vv$vvfvv.Q1vv2+vv2tvv.&vv-qvv.Fvv%bvv!vv/#vvL8vvuvvMGJ

Ov!v2v1v7bvJ0vJI, vuv(v-0vEv$v"C0vY
k
v.QhGOv3G vlvSv"kv2G v$v.Xv2(8v?vL1v7

1964vvvv1970e);Dvvv1vvv=tvvv.f#vvv)G vvv$vvvPvvv9vvvEvvv1vvv"Eqvvv.#vvv7Ovvv1vvv.Ovvv.J

8vv?vv.Q0vv7#vvSvv9vvLtvv7&vv_vvLkG vv\vv2vv1vvcvv7G vv$vv(vv_vv.#vv7G vvJh vv1vv7B&vvKGc@ vvuvv)1vv\vv2vv1vvcvv7
G vvvEvvv.d,/0vvvrvvv9vvvVvvvLG$#vvvLbvvv!vvv/G vvv?vvv.G&vvv3G vvv9vvv.Q0vvvHvvv1vvv7kvvvrvvv]tvvvcvvv.#vvv"
 9.qm#P.QG/&J#.L@
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h+vv.#vv.0vv9vv%#vvEvv.h vv78vvJGQtvv-,kvvrvvJ8vv%G vv9vv#tvv1vvJbvv!vv/OhQ+vvKGG vvrvv\vv.Y

hXvvLhQI#vvSvv.Qtvv9vv-8vv$vv.Rvv1kvv.#vvdG/Gvv9vv1vv.QGJG vv.[vv(vv1vv7G vv?vvJ0vvJIC1vv.f
CRvvvfvvv.dG vvvJhQIG vvvPvvv.1vvvcvvv7 vvv!vvv$vvv?vvv!vvvQG vvv.RGQjG vvv$vvvfvvv.Q1vvv2G vvv$vvvuvvv!vvvm

1vvv. vvv9vvv?vvv.QI(Ctvvv9vvv.1vvvL2002e), vvvuvvv)P vvvv>vvv.A#vvv9vvv#GvvvLkGhkvvv2#vvvLDvvv!vvv7
>$.O#P.QG 9EL0LhG/&J#.L@

vvvv0vvrvv!vv"G vv$vvSvvLhYG vv$vvfvv.Q1vv2#vv)C+vv$vv1vv7G! vv1vv.JG vv$vvVvv.Dvv2vv7

 vvv9vvvEvvvL0vvvLG vvv9vvv?vvv.QIGvvv.Uvvv7G$OhGJG vvvuvvvlvvv1vvv!vvv71vvv9vvvEvvvrvvv1vvvsG&vvvPvvv?vvv.ebvvv!vvv/
#vPv9v.iG vcv$v0JG v.[v(v1v7kv2Ckvs8vEvrv1vsG v.DvJIG v$v. v1v7@hG v9vcv.hf
G vv9vvrvv(vv21vv1vv)#vvHvv9vv!vvmG vvlvvcvv. vv1vv.JhG vvrvv\vv.bvv.JG/qvv9vvVvv.O0vv7,hG vv?vv.G&vv3

PGJG \.1dG/>9$.b2@

vvvv8vvv$vvv1vvvMG vvv(vvv$vvv.PLvvvvCGvvv1vvvLkGvvvv1vvvcvvvJeG vvv.Gqvvvcvvv1vvv7bvvv!vvv/G vvv$vvvPvvv9vvv.i
G vvrvv\vv.bvv2,kvv$vv<vv0

k
8vv%EO#vv.LG vvrvv\vv.YG vvlvv0Dvv2kvv2&vvlvvQG vv.qvv:G vvKj

8vv$vv:kvv1vv-Uvv1vv.evv7G8vvlvv.qvv1vv7 vv9vvrvv1vv1vvJG vv9vv2vv.Odh vv1vvQ vv9vvEvvL0vvLg,1vvEvv1vv=/

8v.>vJC0v71v.GOQ)qvLGQOv1v.Ov7kv0Dv1v7#vSv9vLtv7bv!v/G$qv" v$v?v.1v,v7
G vvSvvL0vvvG$hQ1vv2G vvrvv.j,Ch8vvEvvJ0vvJ&vv.Y#vv)G)bvv.&vv.Jtvv$vvPvv9vv.i
CO&/ 9S?1dh8\.0LG r\.Y@

Ef#vvSvvuvv!vv7G vv(vv$vv.PLG vv$vvfvv.Q1vv2+vv2tvv.&vv-qvv.Fvv%bvv!vv/#vvL8vvuvvMGJ

Ov!v2v1v7bvJ0vJI, vuv(v-0vEv$v"C0vY
k
v.QhGOv3G vlvSv"kv2G v$v.Xv2(8v?vL1v7

1964vvvv1970e);Dvvv1vvv=tvvv.f#vvv)G vvv$vvvPvvv9vvvEvvv1vvv"Eqvvv.#vvv7Ovvv1vvv.Ovvv.J

8vv?vv.Q0vv7#vvSvv9vvLtvv7&vv_vvLkG vv\vv2vv1vvcvv7G vv$vv(vv_vv.#vv7G vvJh vv1vv7B&vvKGc@ vvuvv)1vv\vv2vv1vvcvv7
G vvvEvvv.d,/0vvvrvvv9vvvVvvvLG$#vvvLbvvv!vvv/G vvv?vvv.G&vvv3G vvv9vvv.Q0vvvHvvv1vvv7kvvvrvvv]tvvvcvvv.#vvv"
 9.qm#P.QG/&J#.L@
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G9Q?C\G9AX;w

:N).XJ.ud)Cd=dG9@BXQIhGE;b:XLG9QLXQ(w

0v<v1vLkvSv"8v?vL1v9v1v)#vfv.Q1v1v9v1v) v9vEvL0vLG v9v?v.QIhG/&vJ#v.LG vcvJ0vJ
#v)G v9vPv.D/J vJiCj#v,v9v%,h0vJkvdG v$v&#v(v1v)1vYvLhQIE&v?v.M+vKG
G $SLhYE /G 2E=b)CO2.H8c<LghRLhWE&?.D-@

#vvv)h>vvv,vvv7&vvv_vvvLGvvv.Uvvv7,C#vvv.eG vvv$vvvfvvvLHkvvvLUvvv71vvv(vvv.AG vvvlvvvYvvv.A

G v$vfv.Q1v2G&v\v0q
k
v.#v)8vVvEv1vFG$Gv\v.AG vcvJ0vJIG v9v2#v1vMJOv1v.Ov9v-

hG8?.+-@

+vvv(vvv.cEPfbvvv.GFvvvs0vvv?vvv38vvv?vvv.hR+vvv. vvvHvvv!vvvsG vvvSvvvLhWG vvvuvvvlvvv1vvv!vvv7
19?P1JG $SLhYG/&J#.>2G $f.Q12b!/CQVG .Gqd@

Ivvvv|t(|9J@G9hRGyg(GFu:
0vv9vv#;vvLG/&vvJ#vv.LG vv$vvfvv.Q1vv21vv. vvcvv.GFvvsG vvPvv1vv.Ovv1vv7,Ctvv<vvL#vv)8vv#;vvLg

1. 9EJ0.JG/q9V.O07@

Ca:
k

vvvvG_gaG8sPGBG_a=cg?G_Tc9Tc?:

0vv9vvEvvJOhGqvvdG vvJhdvvvvh/Ovv1vv$vv.G vv$vv9vvHvv!vvlvv7#vv(vv,vv.vvvv1vv. vv$vvcvv\vv1vv.J

G vvvPvvv1vvv.Ovvv1vvv7;kvvv1vvv9vvvEvvvPvvv)hXvvvcvvv,vvv.h0vvvMO+vvvLGqvvv9vvvVvvv.O+vvv.1vvv.Ovvv9vvvrvvvLGQ+vvvKg

228

G $c\1.J,h09J+.QD. ,.h8l!QGq9V.O0.8,.1.X\LG1,.@

#vv.#vv)Rvvvkvv2CfG vv$vvfvvLH0vv_vv,vvLDvvLUvv-bvv!vv/1vv(vv.AG vvlvvYvv.A

G vvv$vvvfvvv.Q1vvv2Gvvv.Uvvv7#vvvdG)tvvvLG+vvv.JG vvv9vvv2Ovvv9vvv9vvv$vvvHvvvZbvvv)G vvv$vvvSvvvLhY

G$hQhvvvv#v9v.Ov\v2 vuv)G vlvYv.AG v$vfv.Q1v2+v.C0vY
k
v.kvYv.A0v9vuv.f#v)

OhdqvvJ8vv?vv$vvcvv,vv%bvv0qvv.J[vv1vv2vv71vv. vv$vvfvvLH,Ch#vvSvv.tvv"&vv.>vv$vv7bvv)
G vv?vv.GQG vv?vvfvvLGkvv2@kvvuvv1vvm0vv$vvuvv) vv!vv$vvfvvLHCf0vv?vv$vvd1vv1vv)+vvK0vv)
G $9(.qY1)?

Ef8vcvJOG vcv.GFvsG vPv1v.Ov1v7,h/Ov1v$v.8v!vvG v9v2tv.fG v$vfvLH

[vvLkvv,vv.G$Ovv.Ovv2,0vv\vvLMG vv9vvPvv.D/Jbvv!vv/G vvcvvJ0vvJ#vv)G vv$vvPvv9vv.0vv.J

829J+#)#E.h 78V(1l,.,h8(9,2k2#P9.iG 9E!1"@

1vvvvlQtRc?G_lW9tcG_Tc9Tc?pdG:TAQGAcGc?G_lj9Q=c?:

COGvv!vv:G vv$vvSvv.tvv"PGJG vv\vv2vv1vvcvv7G vvPvv1vv.Ovv1vv7G vv$vv(vv\vvrvv71vvL#vv9vv,vv.kvv2
#vPv9v.0v.J#vHv9v!vlv7#v)G$R#v.J;Ov.GA#v(v,v.PGJG v2vcvJG vJGGv!v2Ch
G 9289P%1. $E!17ChPGJG \.1dG Jh 2@

CvvvvGyvvv}vvvWvvv9vvvv{PGJGyvvvavvv9<vvvhGyvvvOGLvvvzvvv)hGyvvv}vvvJvvvzvvv,:C!vvvTvvv9b
|A]9Q<?y="9AGyOhy?.

8vvv(vvvJQL#vvvcvvv. vvv?vvv7G vvv$vvvSvvv.tvvv"G vvvPvvv1vvv.Ovvv1vvv7PGJG vvv\vvv.1vvvdG vvvJGGvvv!vvv2
hG v$vEv!v2kv2E[v.Q#vEv.h v7kv,v%COb v$vHv9v!vmG v$vcv.qv.JG v9v28vEv.d
OhfG&vvv\vvv0b#vvvSvvvLhYG/&vvvJ#vvv.LG/qvvv9vvvVvvv.OjG vvv$vvvfvvv.Q1vvv2,1vvvEvvv1vvv=/

0vv$vvuvv)kvvVvv!vv,vv.bvv)+vvKGG vv2vv(vv.AGbvv9vv2vv.QkG vv9vv#;vv1vvL+vv.G vv2vv. vvgbvv!vv/#vvPvv.Qg

hb!/OLb7E&?.Rg@
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G $c\1.J,h09J+.QD. ,.h8l!QGq9V.O0.8,.1.X\LG1,.@

#vv.#vv)Rvvvkvv2CfG vv$vvfvvLH0vv_vv,vvLDvvLUvv-bvv!vv/1vv(vv.AG vvlvvYvv.A

G vvv$vvvfvvv.Q1vvv2Gvvv.Uvvv7#vvvdG)tvvvLG+vvv.JG vvv9vvv2Ovvv9vvv9vvv$vvvHvvvZbvvv)G vvv$vvvSvvvLhY

G$hQhvvvv#v9v.Ov\v2 vuv)G vlvYv.AG v$vfv.Q1v2+v.C0vY
k
v.kvYv.A0v9vuv.f#v)

OhdqvvJ8vv?vv$vvcvv,vv%bvv0qvv.J[vv1vv2vv71vv. vv$vvfvvLH,Ch#vvSvv.tvv"&vv.>vv$vv7bvv)
G vv?vv.GQG vv?vvfvvLGkvv2@kvvuvv1vvm0vv$vvuvv) vv!vv$vvfvvLHCf0vv?vv$vvd1vv1vv)+vvK0vv)
G $9(.qY1)?

Ef8vcvJOG vcv.GFvsG vPv1v.Ov1v7,h/Ov1v$v.8v!vvG v9v2tv.fG v$vfvLH

[vvLkvv,vv.G$Ovv.Ovv2,0vv\vvLMG vv9vvPvv.D/Jbvv!vv/G vvcvvJ0vvJ#vv)G vv$vvPvv9vv.0vv.J

829J+#)#E.h 78V(1l,.,h8(9,2k2#P9.iG 9E!1"@

1vvvvlQtRc?G_lW9tcG_Tc9Tc?pdG:TAQGAcGc?G_lj9Q=c?:

COGvv!vv:G vv$vvSvv.tvv"PGJG vv\vv2vv1vvcvv7G vvPvv1vv.Ovv1vv7G vv$vv(vv\vvrvv71vvL#vv9vv,vv.kvv2
#vPv9v.0v.J#vHv9v!vlv7#v)G$R#v.J;Ov.GA#v(v,v.PGJG v2vcvJG vJGGv!v2Ch
G 9289P%1. $E!17ChPGJG \.1dG Jh 2@

CvvvvGyvvv}vvvWvvv9vvvv{PGJGyvvvavvv9<vvvhGyvvvOGLvvvzvvv)hGyvvv}vvvJvvvzvvv,:C!vvvTvvv9b
|A]9Q<?y="9AGyOhy?.

8vvv(vvvJQL#vvvcvvv. vvv?vvv7G vvv$vvvSvvv.tvvv"G vvvPvvv1vvv.Ovvv1vvv7PGJG vvv\vvv.1vvvdG vvvJGGvvv!vvv2
hG v$vEv!v2kv2E[v.Q#vEv.h v7kv,v%COb v$vHv9v!vmG v$vcv.qv.JG v9v28vEv.d
OhfG&vvv\vvv0b#vvvSvvvLhYG/&vvvJ#vvv.LG/qvvv9vvvVvvv.OjG vvv$vvvfvvv.Q1vvv2,1vvvEvvv1vvv=/

0vv$vvuvv)kvvVvv!vv,vv.bvv)+vvKGG vv2vv(vv.AGbvv9vv2vv.QkG vv9vv#;vv1vvL+vv.G vv2vv. vvgbvv!vv/#vvPvv.Qg

hb!/OLb7E&?.Rg@
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*Gy}W9v{GyOGLz+?.

8vvvEvvvJOG vvvrvvvYvvv.0vvv.G vvv$vvvL8vvv2vvv\vvv71vvv(Rvvvuvvv. vvv1vvv7G/Ovvv9vvvrvvvLGQG vvvPvvv1vvv.Ovvv2
hG/>vvv9vvv$vvv.bvvv2E[vvv.QkG vvv!vvv$vvvSvvv.tvvv"PGJG vvv\vvv.1vvvdG vvvJGGvvv!vvv2,kvvv. vvvJhd
G $f.Q1178cLaOQ>.J#9l.h87G $Jik1$.0HW+KgG)Ru. 17@

vvvvG vvv?vvvMGFvvvL:0vvvcvvvLa+vvvKGG vvv2vvv!vvvJCtvvv2vvvLCR#vvv7GOvvv9vvvrvvvLGQOvvv1vvv.Ovvv2
hG>vvv9vvv$vvv.bvvv21vvv1vvv)OhdG vvv$vvvfvvvLHG vvvcvvvL1vvv2,hqvvvJG1vvv9vvvJCJG$R#vvv7#vvv(vvvK
G/&vvrvv0HG vvcvvPvvuvvLjbvv!vv/Xvv.A&vv9vv.Fvv@G/&vv9vvHvv.1vv.JG vv9vvSvvL0vvcvv1vv7Ovv(vv7

1991ehG vvv9vvv2Cbvvv\vvv:kvvv.RkGOvvv.Dvvvr
k
vvv. vvvEvvvMHG vvv?vvv2vvv,vvv7G)Ovvv0#vvv1vvv7

 vv*&vvrvv.O@h#vv(vvKP vvvG vv9vv.Q0vvIhG vv2vv0O8vvcvvLaDvvL1kvv.C+vv!vv1vv71vv1vv)1vvcvvZ

#vvvuvvv.&vvv.JG vvv?vvv$vvv.bvvv.JG)Ovvv0#vvv1vvv7hC>vvv,vvvMIG vvv(vvv_vvv.e1vvv(RvvvLGaG vvv?vvv,vvv.R
G cPuLj@

EfG vPv&GdG vKj0v\vLM0v9vcv!vs1v$v.+v1v7G vEv"G$DvPv) v0qv9vVv.O

G vvv?vvvMGFvvvLjkvvv2#vvv<vvv"+vvvKgG vvv.Xvvvcvvv1vvv7,+vvv"G&vvvuvvv$vvv.Rvvv-bvvv!vvv/&vvvlvvvPvvv-Ce
G&vvlvv9vv.Dvv-bvv!vv/G vvJhdG vv$vv?vv.hQIkvv2E[vv.Q#vvrvvLQGJ#vvcvv.+vvJI#vvLGtvvT

G $(S#I/8E.OG $fLHG cL12?

GGv9v.QG v?vMGFvL0v.fG vEv"G$hdh+v.G vEv"G$Ov.C,h/0v?vJ

P vvvvCj8vvvlvvvPvvv1vvvLOvvv.iGQ8vvv2vvv.[vvv-1vvvLD0vvv7G vvv$vvvPvvv&h vvv1vvv)hG vvv$vvv9vvv(vvvlvvvK0vvv)
G vvcvvPvvuvvL0vv1vv)1vv,vvKGG vv2vv!vvJhDvvLUvv,vv%bvv!vv/EqvvLGQDvv"C#vv(vv21vvcvv1vvJbvv)
#V. FG Sc3G ?MGFLjhG Sc.HG $f.Q117@

vvvv8v.&vQh v1v2v1v.1vcvJ;v.Q8v1v) v%8v9vYvFkv1v,v$v.G$#v.Q;+v"8v9v?v-
&vEv.G vJ0v$vrvLG[v1v7h1v. v9v. v2G vcvJhiG v9v2Ov9vSv$v"tv"OhdG v$v(v\vrv7Ce

230

G vvlvv.Xvv/G vv9vv2Ovv9vvHvvLHtvv"1vv(vv.A8vvuvv.#vv!vv21vv"tvv"1vv(vv.A#vvL8vv2vv]1vv. vvJh vv7
&lP,.?

G vvvv$vvvv0DvvvvaCfG vvvv\vvvv.1vvvvdG$#vvvv(vvvv2 vvvv%0vvvvuvvvv)0vvvv$vvvv(vvvvdG/&vvvvlvvvv9vvvv.M
G/qvv9vvVvv.OjGvv.Uvv7#vvdG vvJhdG vv9vv2/0vv9vv,vvJOGOvv9vvrvvLGQ+vv.G vvJGGvv!vv2
tv9v.&vQ,1vK vv0v$vuv)8vlvPv1vLh>v.OG8vlv.qv1v7 v!v9v2v.OdG vEvL#vdG v$vfvLH

k2G .q:G Kj/8.>Jk1-G8l.q17#$.;!7#dG ?.QIG ?MGFL@

vvvv#vv.Q0vv9vv.&vv1vv.:1vvcvvJ#vvLDvv!vv71vv(vv.AG vvJh vv7G vv$vvPvv9vvrvv!vv7kvv2Ovv(vv.GJ

G vvPvv9vv1vv(vv.J,0vvEvv.hd+vvKGG vv2vv!vvJE0vv?vv.OqvvJebvv!vv/G vvPvv.Dvv7G)qvv!vv1vv$vv1vv7,
 vuv(v-#vdP vv/RGd#v9v#;vLkG1v#hXv.YOGGv!v1v78v9v$v1vM1v./&vlvLGO1v. vPv!v\v7

h8vvvEvvv?vvv1vvv%G$Uvvv.GJG vvv$vvvcvvv.QXvvv7,#vvv$vvv.0vvvcvvvLVG vvv2vvv0O vvv$vvvEvvv#h/
k

J

#vvv9vvvuvvvLQI vvv0&vvvrvvv01vvv.JG vvvcvvvPvvvuvvvL0vvv7,h+vvv.1vvv!vvvJ/RGd0vvv\vvv2vvvcvvv-8vvv(vvv.Y
G vv$vvuvv.&vv.JG vvrvv2vv!vv1vv7hGqvv9vvVvv.O#vv9vvHvv!vvm0vv!vvM#vv-G vvuvv<vv1vvL#vv)bvv$vv!vv1vv.J

G cVL&7)O#.>-k2#?.dEq!1$21Su"&.>F@

vvvvG v$vfvLH:bvLa8vEv./J#v,v$v7bv!v/G v$vPv9v.iG vPv1v.Ov2kv2
G vvcvvrvvJG$Gvv1vvL#vv)G vvrvvLfG vvcvvSvvL0vv)1vv. vvJGvv.dkvv2#vvLDvv!vv7G vv9vv.Gkvvs#vv.
qvv2vv"G vvJ0vv$vvrvvLG[vv2@hQevv%C+vv$vv1vv7+vvKgG vv$vvLDvv!vv7E/C&vv,vv./RG vv:/

8vvYvv$vv)GOvv9vvrvvLGQkG8vv.#kvv.0vvPvv$vvF1vv9vv\vv.0vvLGqvv9vvVvv.Og8vv,vv1vv1vv,kvv. vv!vvJGvv.dkvv2
EtvLG+v.JG8vlv.qv1v7G vSvLGtv7#vdChQh1v.,Ch vL0v.OIG v$vSvLhYG v$vfv.Q1v2
 0&J#.Lh8EL0LG 9?.QI@

EfG vv,vvJaG$Ovv.Ovv2#vv)Gvv0d8vvEvv!vv1vv"G$hXvv.YG vvPvv1vv.Ovv1vv7
G vJGGv!v1v7 v2v!vJGfG v$vfvLHG vcvL1v2 v1vQ+v.8vcv$v1vsG v9vEv!v1v"G vPv1v.Ov2,

231



G vvlvv.Xvv/G vv9vv2Ovv9vvHvvLHtvv"1vv(vv.A8vvuvv.#vv!vv21vv"tvv"1vv(vv.A#vvL8vv2vv]1vv. vvJh vv7
&lP,.?

G vvvv$vvvv0DvvvvaCfG vvvv\vvvv.1vvvvdG$#vvvv(vvvv2 vvvv%0vvvvuvvvv)0vvvv$vvvv(vvvvdG/&vvvvlvvvv9vvvv.M
G/qvv9vvVvv.OjGvv.Uvv7#vvdG vvJhdG vv9vv2/0vv9vv,vvJOGOvv9vvrvvLGQ+vv.G vvJGGvv!vv2
tv9v.&vQ,1vK vv0v$vuv)8vlvPv1vLh>v.OG8vlv.qv1v7 v!v9v2v.OdG vEvL#vdG v$vfvLH

k2G .q:G Kj/8.>Jk1-G8l.q17#$.;!7#dG ?.QIG ?MGFL@

vvvv#vv.Q0vv9vv.&vv1vv.:1vvcvvJ#vvLDvv!vv71vv(vv.AG vvJh vv7G vv$vvPvv9vvrvv!vv7kvv2Ovv(vv.GJ

G vvPvv9vv1vv(vv.J,0vvEvv.hd+vvKGG vv2vv!vvJE0vv?vv.OqvvJebvv!vv/G vvPvv.Dvv7G)qvv!vv1vv$vv1vv7,
 vuv(v-#vdP vv/RGd#v9v#;vLkG1v#hXv.YOGGv!v1v78v9v$v1vM1v./&vlvLGO1v. vPv!v\v7

h8vvvEvvv?vvv1vvv%G$Uvvv.GJG vvv$vvvcvvv.QXvvv7,#vvv$vvv.0vvvcvvvLVG vvv2vvv0O vvv$vvvEvvv#h/
k

J

#vvv9vvvuvvvLQI vvv0&vvvrvvv01vvv.JG vvvcvvvPvvvuvvvL0vvv7,h+vvv.1vvv!vvvJ/RGd0vvv\vvv2vvvcvvv-8vvv(vvv.Y
G vv$vvuvv.&vv.JG vvrvv2vv!vv1vv7hGqvv9vvVvv.O#vv9vvHvv!vvm0vv!vvM#vv-G vvuvv<vv1vvL#vv)bvv$vv!vv1vv.J

G cVL&7)O#.>-k2#?.dEq!1$21Su"&.>F@

vvvvG v$vfvLH:bvLa8vEv./J#v,v$v7bv!v/G v$vPv9v.iG vPv1v.Ov2kv2
G vvcvvrvvJG$Gvv1vvL#vv)G vvrvvLfG vvcvvSvvL0vv)1vv. vvJGvv.dkvv2#vvLDvv!vv7G vv9vv.Gkvvs#vv.
qvv2vv"G vvJ0vv$vvrvvLG[vv2@hQevv%C+vv$vv1vv7+vvKgG vv$vvLDvv!vv7E/C&vv,vv./RG vv:/

8vvYvv$vv)GOvv9vvrvvLGQkG8vv.#kvv.0vvPvv$vvF1vv9vv\vv.0vvLGqvv9vvVvv.Og8vv,vv1vv1vv,kvv. vv!vvJGvv.dkvv2
EtvLG+v.JG8vlv.qv1v7G vSvLGtv7#vdChQh1v.,Ch vL0v.OIG v$vSvLhYG v$vfv.Q1v2
 0&J#.Lh8EL0LG 9?.QI@

EfG vv,vvJaG$Ovv.Ovv2#vv)Gvv0d8vvEvv!vv1vv"G$hXvv.YG vvPvv1vv.Ovv1vv7
G vJGGv!v1v7 v2v!vJGfG v$vfvLHG vcvL1v2 v1vQ+v.8vcv$v1vsG v9vEv!v1v"G vPv1v.Ov2,
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h vuv)E1vLGR#vJi8v(v.Y+vKgG v$vSv.tv"h8v#;v1vL+v.bv!v/G$OGAG v?v$v.bv2
 v,vKgG vJhd@kvLev%CfG vEv"G v2vJ0v,v2G vKj#v)G v$vlvLhVCf8vlvuvL

1vvv->vvv$vvv1vvvcvvv,vvv.+vvv.G/&vvvuvvv2vvv.Hbvvv!vvv/8vvvPvvvL0vvvdh8vvv1vvvLIG/&vvvJ#vvv.Lh8vvvEvvvL0vvvL
G v9v?v.QI v9v?v.hR+vKgG v$vLDv!v7G vcvVv1v2v7,E/C&v,v.GGv9v.QJG/&vuv$v.T

hG vvvEvvv"G vvv$vvv(vvvlvvvLO,#vvv$vvv.0vvv&tvvvJ8vvvJGvvv"bvvv.G#vvv"CGvvvLiPGJ[vvv2vvv1vvvcvvv7
#f.0LI@

#vv)>vv,vv7CGvvLi0vv?vvJQkvv2+vvKGG)[vv.Qh8vv$vv.Rvv1kvv.#vvdG vvEvvLGc

G vPv1v.Ov2G vcv$v1vsG vKj1vJCkv28v.&vQhDv9v%E>vLGAGJOv1v.Ov1v7tv2v1vLI
1vv. vv$vvfvvLHhCOGvv" vv1vv2vv1vv.kvv2DvvLHOGGvv!vv1vv7XvvJ&vv_vv.eG vvrvvJGkvv2,[vvLM

Ov&Gd0v9v$vEv.QDv.dXvLhQIG vJ0v$v.qvLG[v1v7 v2v(v.AG/&vJ#v.LG v$vfv.Q1v2,
Ch#vv.+vv1vv7bvv0qvv7G vvJ0vv$vvrvvLG[vv1vv71vv(&vv?vv.M#vvSvvLhY8vvEvvL0vvLG vv9vv?vv.QI,Ch

1vvvVvvv1vvvfvvv7CGvvvLi+vvv"0vvvEvvv9vvv.LG vvv$vvvSvvvLhYG vvv$vvvfvvv.Q1vvv2E vvv/E[vvv.QOvvv1vvv.Ovvv2
0vvvL8vvvuvvvMbvvv!vvv/G vvvJ0vvv$vvvrvvvLG[vvv1vvv7Cebvvv!vvv/&vvv_vvv.e0vvvcvvv9vvv$vvvJbvvv!vvv/G) vvvMGeOhf
G !?.AE /G! 1.JG J0$rLG[17?

1vfvZG v(v_vLbv)tv.fG v9v(v$v1v7G/>v9v$v.bv1v7hG vPv1v.Ov1v7G vJGGv!v1v7
 vvvuvvv"1vvv!vvvJ8vvvEvvv9vvv.LE vvv/bvvv.#vvv"G/Ovvv9vvvrvvvLGQG vvvKj0vvv$vvvuvvv)Cf8vvvYvvv$vvv(vvv-
G vJ0v$vrvLG[v1v7,hC+v$v1v9v,v.kv28vHv!v1vWG v$v(v\vrv7#v)#vVv.OQtv<v1vLI vcvJe
G/Ov9vrvLGQ,kv(f#vSvLhYG/&vJ#v.LG v$vfv.Q1v28vcv.qv-COhGJG/&vPv?v.e

1vvvv1vvvv)G$+vvvvJGaG vvvv9vvvv20vvvv9vvvv.Gvvvv.+vvvv.hG vvvv$vvvvVvvvv. vvvvFG vvvv9vvvv20vvvvL8vvvvuvvvvMbvvvv!vvvv1vvvv,vvvv.
G vv$vv9vvEvvuvv$vv.fkvv2Uvv(vv.bvv7G vvrvvLGQ1vv. vv$vv(vv\vvrvv7Ctvv<vvL#vv$vv.0vvcvv.qvv-G vv.Xvvd

G vv0O0vv$vvrvvLG[vv2@tvv$vv.Cf+vvKGG vv$vvSvvLhY+vv.Ctvv2vvL#vv)#vvPvv9vv.iG vvlvv,vv%
G vvKj0vv9vv$vv9vvd1vv->vv"Ovv.tvv(vv7+vvKgG vv2vv!vvJGf,hqvvJ0vv9vv?vv.hR#vvVvv. vvEvv,vv%
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G!&v1v71vEv1v=/8v_v,vL#vMG0v.gE/1vcvJkv9vLI[v.0v!v7h+v.#v.qvJ0vrv.V

G&vJkv.bv,v% v!v.DvJIG v$vL8vuvMbv!v/COvQ
m

bv.[vlv1v7, vuv)P vv/0vcv(v2
Cf0vuv.f#vSvLhYG/&vJ#v.LG v$vfv.Q1v2#v2v(v1kv.bv!v/bv0qv7bv$v.O0v7&v.R v7
1vv"/1vvJ#vv)bvv$vv!vv1vv7G vv9vv.GUvv"hEqvvEvv.eG vvrvv.GbvvJG/>vv9vv$vv.bvv1vv7 vv,vvKg
G vvJhdh8vv$vv9vv1vv)G/Q8vv2vv.W1vv. vvlvv.bvv!vv1vv)G/qvv9vvVvv.O0vv1vv) vv?vvcvv!vv-#vvSvvLhbkvv.

8vSv.Qtv1kv.,h+v.#v.0vcv(v2CfG/&vJ#v.L1v1v)Ohd(E@e@Y)0vEv9v.LE v/
G vvvJ0vvv$vvvrvvvLG[vvv1vvv7tvvvrvvv.bvvvJIhRvvvLW)&vvv?vvv.Dvvv-1vvv. vvvrvvvJQG vvvKj0vvvEvvv9vvv.>vvv,vvv.

/Ovv9vv$vvLGQg,EXvv.kvv7E vv/hbvv2G vv(vvHvv2vv7G vv9vv2CUvv2vvEvv:CDvv1vv.&
k
vv.bvv.#vv0

k

 uPLOLb9-(1)@

#v<v.d8vHv!vmG v(vHv30v$vuv)Cf0vPv9v(v9v@#v)G v(v$v.PLG vPv1v.Ov2
G vvv?vvvMGFvvvLj;0vvv9vvvPvvv.AdG vvv$vvv9vvv9vvv2vvvdbvvv)>vvvJhihOhQh#vvvPvvv&h vvv1vvv7QFvvv1vvvQ

G vJh v71v. v?vMGFvL@ vrvJCUv2vF+vKGG v$v(vVv31v$vLhQG vM#v)bv2v.QIbv)
B 17 SLb(7G r.iG E.t$7G lc!17@

bvLkv:G v?vMGFvL#vdGOv9vrv0 v,v.&v.bkv.#v)G vuv.Q0vM#v.G v9v2QGkvrv:

QFvvv1vvvQG vvvJh vvv7hGvvv.Uvvv7kvvv2bvvv,vvvJ1vvv.#vvvJ0vvv)G vvv,vvv.GQj,h+vvv2G vvvlvvv9vvvLI
G$[vv.dkvv2G vvLFvv.Ovv7G vv?vvMGFvvL0vv7Dvv1vv=G#vv9vvJJ#vv)0vv.&vv1vv.1965eE vv/
O>vv(vv2vvLvvvvtvv.&vv.fG$hdvvvv1978e1vvcvvJ#vv.G&vvrvv!vv3bvv!vv/Qkvv1vvsOQ1vv-kvv2

(1)0vvLiG$Ovv9vv.Pkvv9vvFGuh vvcvv!vv.bvvuvvQ+vvKgG vvlvvuvvLI;kvvlvv2E[vv.Q8vvPvv\vv1vvLg vvSvvLhWE&vv?vv.M

#vSvLhYG&vJ#v.>v28vEvJK,=E v/>v.&v3G v9vSv.1v-G v<vrv.kv2hG v!vfv.jhG v9vrv.QHG v?vfvLGkv2,
bvv)8vvSvv.1vv-G vv$vvSvvLhYG vvPvv1vv.Ovv2,h0vvK+vv3E vv/C&vv-z0vv?vv3Cf8vvuvv.fG$&vv_vv$vv7#vv9vvSvv.1vv,vv7kvv2
G 9.>-G J0$rLG[2@@@,h+.b.#"0cJ&_L0.1$<.17GO$(: !c.#"G .DJhj@@@y@

G&_L:G <r.k7hG $?9$dk2G $fLHG cL12,#L>dO.1s,U23.
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G!&v1v71vEv1v=/8v_v,vL#vMG0v.gE/1vcvJkv9vLI[v.0v!v7h+v.#v.qvJ0vrv.V

G&vJkv.bv,v% v!v.DvJIG v$vL8vuvMbv!v/COvQ
m

bv.[vlv1v7, vuv)P vv/0vcv(v2
Cf0vuv.f#vSvLhYG/&vJ#v.LG v$vfv.Q1v2#v2v(v1kv.bv!v/bv0qv7bv$v.O0v7&v.R v7
1vv"/1vvJ#vv)bvv$vv!vv1vv7G vv9vv.GUvv"hEqvvEvv.eG vvrvv.GbvvJG/>vv9vv$vv.bvv1vv7 vv,vvKg
G vvJhdh8vv$vv9vv1vv)G/Q8vv2vv.W1vv. vvlvv.bvv!vv1vv)G/qvv9vvVvv.O0vv1vv) vv?vvcvv!vv-#vvSvvLhbkvv.

8vSv.Qtv1kv.,h+v.#v.0vcv(v2CfG/&vJ#v.L1v1v)Ohd(E@e@Y)0vEv9v.LE v/
G vvvJ0vvv$vvvrvvvLG[vvv1vvv7tvvvrvvv.bvvvJIhRvvvLW)&vvv?vvv.Dvvv-1vvv. vvvrvvvJQG vvvKj0vvvEvvv9vvv.>vvv,vvv.

/Ovv9vv$vvLGQg,EXvv.kvv7E vv/hbvv2G vv(vvHvv2vv7G vv9vv2CUvv2vvEvv:CDvv1vv.&
k
vv.bvv.#vv0

k

 uPLOLb9-(1)@

#v<v.d8vHv!vmG v(vHv30v$vuv)Cf0vPv9v(v9v@#v)G v(v$v.PLG vPv1v.Ov2
G vvv?vvvMGFvvvLj;0vvv9vvvPvvv.AdG vvv$vvv9vvv9vvv2vvvdbvvv)>vvvJhihOhQh#vvvPvvv&h vvv1vvv7QFvvv1vvvQ

G vJh v71v. v?vMGFvL@ vrvJCUv2vF+vKGG v$v(vVv31v$vLhQG vM#v)bv2v.QIbv)
B 17 SLb(7G r.iG E.t$7G lc!17@

bvLkv:G v?vMGFvL#vdGOv9vrv0 v,v.&v.bkv.#v)G vuv.Q0vM#v.G v9v2QGkvrv:

QFvvv1vvvQG vvvJh vvv7hGvvv.Uvvv7kvvv2bvvv,vvvJ1vvv.#vvvJ0vvv)G vvv,vvv.GQj,h+vvv2G vvvlvvv9vvvLI
G$[vv.dkvv2G vvLFvv.Ovv7G vv?vvMGFvvL0vv7Dvv1vv=G#vv9vvJJ#vv)0vv.&vv1vv.1965eE vv/
O>vv(vv2vvLvvvvtvv.&vv.fG$hdvvvv1978e1vvcvvJ#vv.G&vvrvv!vv3bvv!vv/Qkvv1vvsOQ1vv-kvv2

(1)0vvLiG$Ovv9vv.Pkvv9vvFGuh vvcvv!vv.bvvuvvQ+vvKgG vvlvvuvvLI;kvvlvv2E[vv.Q8vvPvv\vv1vvLg vvSvvLhWE&vv?vv.M

#vSvLhYG&vJ#v.>v28vEvJK,=E v/>v.&v3G v9vSv.1v-G v<vrv.kv2hG v!vfv.jhG v9vrv.QHG v?vfvLGkv2,
bvv)8vvSvv.1vv-G vv$vvSvvLhYG vvPvv1vv.Ovv2,h0vvK+vv3E vv/C&vv-z0vv?vv3Cf8vvuvv.fG$&vv_vv$vv7#vv9vvSvv.1vv,vv7kvv2
G 9.>-G J0$rLG[2@@@,h+.b.#"0cJ&_L0.1$<.17GO$(: !c.#"G .DJhj@@@y@

G&_L:G <r.k7hG $?9$dk2G $fLHG cL12,#L>dO.1s,U23.
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G vvuvvlvv.M#vv)C>vv"G/Ovv9vvrvv0dCjCDvv$vvJ1vv)1vv!vv7@8vv0gQG1vvF1vv1vv\vv.W

hG vvvSvvv.P vvv21vvv)>vvvJ0vvvJG vvvKjbvvvLkvvv:G vvv?vvvMGFvvvLkvvv2bvvv,vvvJg8vvvEvvv./J

G/&vv9vvrvv.dG vvPvv1vv.Ovv2G vvKjUvv.Dvv3&vv,vv.0vv7G vvEvvLHG vv2vv.QOI,;vv%#vvEvv$vvJ
1v.Xv1v.aG vKjCQGOEbv.OI1vcvZG vVv0Dv1v.JG v9v2Gkv9vrvJ8v,v.#v&OvPv7

G vLFv.Ov71v. v?vMGFvLbvrv3EQev.eG vSv.P v21v)>vJ0vJbv!v/G/Ov9vrv. v7kv2
0vv(vv.0vvL1992e vvuvv)G$#vvLtvv!vvlvv-Dvv1vv.8vv-@;vv%B vv:G vvLFvv.Ovv7#vv)>vvJ0vvJ
E vv/#vv$vv<vv"#vv2vv.RvvL vv!vv?vv1vvTG vv?vvMGFvvLjkvv2RvvHvvWG vv1vv$vv1vv)RQhGdqvv2vv"
Cf8vv(vv9vv,vv2 vvcvv2vv7G vv(vvHvv2vv7G vvEvv.tvv$vv7G vvlvvcvv!vv1vv7E vv/G/+vv9vvJGAE vv/G vv!vvcvv2vv7
G vvJ0vv$vvrvvLG[vv1vv7G vvVvv.Q0vv7G vv9vv28vvcvvLkvv,vv.G/&vv9vvHvv.1vv.JG vv?vvMGFvvL0vv7,hhXvvd

#vvHvvYvvLe0vv?vv$vvd1vv1vv)#vvcvvLkvv7#vvVvv. vvFG vv?vv1vvThG vv$vvL>vvcvv1vv7G vv$vvJ&vv1vv7G vv9vv2
8?c"#(-#r2./b!/G $P9.01)G JGG!2hG H.Q>2@

G)Rvvuvv. vv1vv7G$Ovv.Ovv1vv7G vv9vv28vvLGkvvs8vvEvv!vv1vv"G vvLFvv.Ovv7kvv2G vv?vvMGFvvL

+vv2tvv.&vv,vv.8vvEvv. vv:E vv/#vv?vvLO#vv&OvvPvv7#vv9vvEvvuvv%1vv,vv.#vv)[vvLaqvv.i
G v$vVv. vF1v. v2v0O,h$f+vKgG vlv,v7tv.&v:hGXvEv7h#v9v$v<v!v7COv.Okv.kv2
G v?v1vTG v?vMGFvLjOv.1vr

k
v.kv(&v,v.G v1v.eGUv2vEv:Ctv<vLev$v.X

k
v.1v9vJGGv"

G vvvcvvvJ0vvvJ#vvv)G vvv!vvv.1vvv1vvv.JG vvv9vvv28vvvPvvv9vvvlvvv1vvvJ#vvv)1vvvrvvv.AG$hXvvv.YG vvvJGGvvv!vvv1vvv7
hG)q!1$17b!/#.+2b!1-@

8vvv$vvv.+vvv/G vvvLDOvvv.AG vvv?vvvMGFvvvL0vvv.fCh/
k

#vvvd#vvvlvvv.+vvv1vvv%G/Rvvv9vvvLGtvvv1vvv7
G v$vL8v2v\v71v(QK#v.1vcvJG v<v.QIXvJG v$vPv9vcv$vL,kv,v28v$vLObv!v/EQK

G v$vPv9vcv$vLG v$v9v$v<v"kv2G vrv1v%G v!v1v2vLG v1v7;$fG v!v1v2vLG v1v7 v1vPv:;v.QI,
Efv̂vLkvv1vv7G/Gvv9vv1vv.Q8vvcvv(vv2bvvJeG vvrvvJQIbvv!vv/G vv$vvlvv.Xvv!vv7$&vv,vv%ztvv.&vv.Gy
0vvlvvuvvLhf1vv$vv(vv\vvsG vv<vv.QIh vv1vvQ#vv(vv\vvsG vvJh vv7@h0vv$vvuvv)G vvrvv.dCfkvvcvv"
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zt.fy+(./RGdO.QjG $lc.dD9/G 1.e#d8cJ00J1P1\7@

/0v2vJhCf+v(v.cDv!v./tv2v1vLIC#v.eG v$vPv&h v1v)G v?vMGFvL0v1v)kv2
bv0qv9v,v%1v$v&OvPv7QFv.Ov7G vJh v7;kvrvJ>vL1v.GG vcvJ0vJ#v)G/Gv9v1v.QGJ

kv2#vJIR#v(v1v7qvVv1vLI,kvlv2Dv1v)bvLkv:G v?vMGFvL;v0;v7QDOv.Akvcv!v1v1v)
#vvv)Ovvv(vvv71963eE vvv/Ovvv(vvv71992eOGvvv!vvv:kvvv2#vvv9vvv.+vvv7G vvv2vvvEvvv=bvvv)
&vv$vv.PL0vv9vv$vv.Rvv/#vvdG vv.GqvvdG vvPvv1vv.Ovv2G vv?vvMGFvvLj#vv(vvKP vvvG vv9vv.Q0vvI

Dvv1vv=8vvcvv.qvv3bvv!vv/G vvLFvv.Ovv7CQ1vvcvv7QDOvv.A,h+vv2O/ vv7bvv!vv/bvvJe

G/Ovvrvv.QGQG vv(vvPvv2vv2@ vvuvv)kvv9vvLIh>vv.OG vvLFvv1vvQG vvEvv. vv2bvv2vvJG vvcvvM0vvM
1v.8vlv!v1vrv7bvL1v:bv)#vJi8vEvuv%+vKGG vL>v"kv28v.GR&v.JG v$vVv. vF

G vv$vv9vvlvvLqvv7OGGvv"G vv2vv0O#vv)>vv,vv7,hbvv)XvvLhQIh>vv.ODvvJCO&vv/#vv)
G r2.dG Sc22#)>,7;.&17@

EfG vvv(vvv$vvv.PLG vvv?vvvMGFvvvLj+vvv.hGDvvvJ#vvv)&vvv$vvv.PL#vvv9vvvcvvvJOI vvvPvvv.A
G vvvJhQG vvvKj8vvvrvvv.e1vvv-G vvv(vvvHvvv3kvvv2OhdG vvv$vvvfvvvLHG vvvcvvvL1vvv2,hqvvvJ/

0vvuvv.fG$#vvL#vvPvv# vv7h[vv(vv1vv7kvvEvvPvv31vv"Ef#vvVvv. vvF vv.1vv1vv.JG/&vvfvv0b

8v9v?v.hRDvJhOG vJhd#v$v.0vPv9v!vMeXvLhQI1vLhR&vHv3Gqv9vVv.O0v71vJd

G (H3G$#(17G E. 17@

*Gy}W9v{Gy}Jz+?h|J(Q*?s]+?GyZJQGAhG!gOGeGyDt?.

0v$vuv)GGv9vMGdG v$vSv.tv"PGJG v\v2v1vcv7G vPv1v.Ov1v7hG v2vcvJG v$vEv!v2
kv2#vPv# v7G v(vMGbv.JG vEvJhO0v7hbv!v/QCOv,v.qvYv1v7G vVvEvLGA, vuv(v,v.
qJ89$_,Lk2CRu.dCGLi@

EfERvuv. v1v7G vEvJhO1v1v)G vJhdG v$vfv.Q1v1v7+v2vvvv1v0Rvvvvvv#v)
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zt.fy+(./RGdO.QjG $lc.dD9/G 1.e#d8cJ00J1P1\7@

/0v2vJhCf+v(v.cDv!v./tv2v1vLIC#v.eG v$vPv&h v1v)G v?vMGFvL0v1v)kv2
bv0qv9v,v%1v$v&OvPv7QFv.Ov7G vJh v7;kvrvJ>vL1v.GG vcvJ0vJ#v)G/Gv9v1v.QGJ

kv2#vJIR#v(v1v7qvVv1vLI,kvlv2Dv1v)bvLkv:G v?vMGFvL;v0;v7QDOv.Akvcv!v1v1v)
#vvv)Ovvv(vvv71963eE vvv/Ovvv(vvv71992eOGvvv!vvv:kvvv2#vvv9vvv.+vvv7G vvv2vvvEvvv=bvvv)
&vv$vv.PL0vv9vv$vv.Rvv/#vvdG vv.GqvvdG vvPvv1vv.Ovv2G vv?vvMGFvvLj#vv(vvKP vvvG vv9vv.Q0vvI

Dvv1vv=8vvcvv.qvv3bvv!vv/G vvLFvv.Ovv7CQ1vvcvv7QDOvv.A,h+vv2O/ vv7bvv!vv/bvvJe

G/Ovvrvv.QGQG vv(vvPvv2vv2@ vvuvv)kvv9vvLIh>vv.OG vvLFvv1vvQG vvEvv. vv2bvv2vvJG vvcvvM0vvM
1v.8vlv!v1vrv7bvL1v:bv)#vJi8vEvuv%+vKGG vL>v"kv28v.GR&v.JG v$vVv. vF

G vv$vv9vvlvvLqvv7OGGvv"G vv2vv0O#vv)>vv,vv7,hbvv)XvvLhQIh>vv.ODvvJCO&vv/#vv)
G r2.dG Sc22#)>,7;.&17@

EfG vvv(vvv$vvv.PLG vvv?vvvMGFvvvLj+vvv.hGDvvvJ#vvv)&vvv$vvv.PL#vvv9vvvcvvvJOI vvvPvvv.A
G vvvJhQG vvvKj8vvvrvvv.e1vvv-G vvv(vvvHvvv3kvvv2OhdG vvv$vvvfvvvLHG vvvcvvvL1vvv2,hqvvvJ/

0vvuvv.fG$#vvL#vvPvv# vv7h[vv(vv1vv7kvvEvvPvv31vv"Ef#vvVvv. vvF vv.1vv1vv.JG/&vvfvv0b

8v9v?v.hRDvJhOG vJhd#v$v.0vPv9v!vMeXvLhQI1vLhR&vHv3Gqv9vVv.O0v71vJd

G (H3G$#(17G E. 17@

*Gy}W9v{Gy}Jz+?h|J(Q*?s]+?GyZJQGAhG!gOGeGyDt?.

0v$vuv)GGv9vMGdG v$vSv.tv"PGJG v\v2v1vcv7G vPv1v.Ov1v7hG v2vcvJG v$vEv!v2
kv2#vPv# v7G v(vMGbv.JG vEvJhO0v7hbv!v/QCOv,v.qvYv1v7G vVvEvLGA, vuv(v,v.
qJ89$_,Lk2CRu.dCGLi@

EfERvuv. v1v7G vEvJhO1v1v)G vJhdG v$vfv.Q1v1v7+v2vvvv1v0Rvvvvvv#v)
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#vvHvv!vvlvv.JG vvPvv1vv.Ovv7G/Ovv9vvcvv$vv.Q0vv7, vvuvv)P vvv/0vv(vvlvv2h>vv.Obvv.#vv"
BGvvL0vv9vv$vv<vv"kvv2tvv.fG vvJh vv7G vvEvvJ0vv<vv7G vv9vv28vv9vvSvvuvv"kvv2E[vv.Q+vv.G vvJhd
G vvv$vvvfvvv.Q1vvv1vvv78vvvL8vvvuvvvMbvvv!vvv/#vvvlvvv,vvv.ehGXvvvF vvv!vvvEvvvJhObvvvuvvvQ#vvv.bvvv.Rvvv9vvv-
8vvvrvvv!vvv1vvvJ0kvvv.,h+vvv.G$#vvvLG vvvKj0vvvlvvvPvvvLh>vvv.O#vvvSvvv.tvvv"DvvvJhO0vvv7tvvv2vvv1vvvLI
1. $(\r7@

#vvv)>vvv,vvv7CGvvvLi,0vvvcvvv9vvv2vvvLG vvv$vvvfvvvLHG vvvJh vvv7G$tvvv<vvvL#vvvcvvv.&vvv.I#vvv)
G vv$vvSvv.tvv"G vvEvvJhO0vv71vv. vv$vv(vv\vvrvv7P vvvC&vv-1vvcvvJCfGXvv\vvL vv!vv9vv(vv.Rdbvv)
#vv\vv. vv2vv9vv-1vv$vv.Q0vv9vv.&vv1vv.#vvd&vv,vv.0vv7G vvPvv9vv1vv(vv.Jh>vvJ&vvlvvPvv-#vv!vvM#kvv.1vv9vvEvv$vv"
8vv2vvcvv.JG vv9vvrvv!vv2vv.JG)0vvJ0vv. vv.>vv1vv7G vvJh vv1vv7,h8vv.>vv,vv.JG vv,vv1vv$vv(vv7 vv?vv.Q8vv-
G v?vMGFvLG v9v28vPv9v,vJa8vlvuv1vvhDvJ8v-G v9vLG1v1v7@h1vK vv8vuv.f#vSvuv!v7
G vvvVvvvEvvvLGACtvvv2vvvL8vvv$vvv_vvv,vvvL vvv!vvv$vvvSvvvuvvv0JG vvv$vvvEvvv!vvv1vvv7,1vvv"E&vvv,vvv.G vvvcvvvLqvvv!vvv7
G$Ovvv.Ovvv1vvv7C#vvv.e&vvv?vvv.M#vvvSvvvLhYG/&vvvJ#vvv.LG vvv$vvvfvvv.Q1vvv2, vvv1vvvQkvvvrvvv]

/Ovv9vv$vvLGQ+vv.tvv$vvSvvuvv!vv7Eqvv!vv1vv$vv1vv71vv"$&vv,vv.8vvcvvuvvQ&vv$vv\
kvv.E0vvJ0vv. vv.>vv1kvv.

09c.QVGO9LG81?1k.#d+KGG $SLhY@
 vvrvvJDvv_vv2G/&vvlvvVvv. vv1vv.fG vvVvvEvvLGh0vv.f1vvJbvv%>vvMGFvvLj#vv(vvK1vvJG0vv7

G vvVvvLGY,Dvv1vv=bvv$vv!vv:bvv!vv/hXvvcvv-kvv2qvv. vv38vvrvvL0vvLG vv$vvVvv1vvLh8vvVvvlvv1vv7
G/Ov9vcv$v.Q,h+v.G$#vLG vKj>v!v3G v9vcv.[vm vrvYv1v7G/&vlvVv.d1vJbv.0v7
qvv.Fvv$vv7bvv!vv/8vvuvvL0vvQ#vv2vvJC#vvrvv.0vvYvv7G vv$vv.GqvvmG vv$vvPvv.&vvJI,G vv$vv9vv$vv<vv!vv7kvv2
G/bvvvv9vvvvLGa1vvvv. vvvv?vvvv$vvvv,vvvv.Q0vvvv7G vvvvVvvvvEvvvvLGh0vvvv7,1vvvv. vvvv$vvvvuvvvv.Ovvvv3G vvvv$vvvv.O0vvvv7Ch
G/qv9vVv.O0v7@ vuv)P vvbvLa8vEv./>v.+vL0kv.#vd8vrvL0vLG$#v1v)G vcv.e(1)

(1)G vvv9vvvrvvvL0vvvLG vvv$vvvrvvvJebvvv$vvv0
k

1vvvrvvvLGQ#vvv?vvv!vvvQG$#vvv)19800/2001e,G&vvv_vvvLG vvv(vvvW,>vvvL0vvvJI

G/8E.OG/R9LGt2,22k2LG0L2002e@
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G vvKj0vv9vvYvv$vv)Gqvv9vvLGDkvv.>vvMGFvvL0kvv.qvv.Fvv$kvv.bvv!vv/kvvuvvLI8vvrvvPvv1vv%G)qvv!vv1vv%,
h1vK vv0vuv.fG v$v!vmGvLL#v)qv. v38vrvL0vLG v$vVv1vL v1vVv2vF#vSvuv0

DJhO0k.@

tvv.f vv$vvSvvuvv!vv7G vvVvvEvvLGAB;vv.Q#vv9vvcvvJOI vv!vvcvv0qvv.J1vv1vv)G vv$vvfvvLH

hG v?vMGFvL,tv.f v,v.CDv1v.&
k
v.[v.1vdEqv!v1v$v2,#v)P vvCfG vrv\v1vcv71v1v)

G v2v!vJ0v)1v1v)Ov(v9v21974h1989eGbv9v2vLJ#v)Ctv2vLG vcvLGqv1v"G v9v2
Dv. v:Ohf8v\v.QG v$v2v.O/J1v1v)G$qv\v.QG v$vfv.Q1v1v7,+vKGkvYv0bv)
8vvcvvM0vvMG vvrvv\vv1vvcvv7G vv(vvlvvPvv1vv7G vvrvv.Fvv$vv7bvv!vv/8vvrvv.0vv7G vvJbvv.0vv7G vv$vvYvv.OICh

G$bv$v.dG v$vcv.O0v7#v)qv2v1v"G8v,v.eG v$vfvLH v!v?vMGFvL1vJbv%G v,v?v$v.J

G)Q+vv.1vv1vv71vv$vvLGtvvTOvv(vv71994eChG8vv,vv.eG vv?vvMGFvvL vv!vv$vvfvvLH1vvJbvv%
G ?$.b.JG)O0#17G $P!E7G <.FLIb!/G (_.eG cPuLj@

#vvvdtvvv"+vvvKgG vvv9vvv2vvvcvvv.JhG vvv$vvvSvvv.tvvv"1vvvLb1vvvVvvv1vvvWC#vvv"0vvvHvvvW

G vv$vvrvv.Q1vv7G vv.Gqvvcvv1vv7 vv!vv$vvSvv.tvv"G vv<vv(vv.Fvv1vv7hP vvv1vv9vvcvvM0vvMG vv!vvrvv.AGJOvv.GA
G vv<vv(vv.Fvv1vv7Ch#vv9vvcvvJOIG$[vvLGa,kvv. vv$vvfvvLHhG vv?vvMGFvvL0vvrvv.OGf#vvPvv1vvLI
8vlv.hXv1v71vrvVvJE0v?v.O#vPv9v.i#v)G v9vlv.+v% vuv)P vv v%0v&OE v/Cj
&vvv9vvv1vvv?vvv7@tvvv$vvv.Cf#vvv?vvv!vvvQG vvvLFvvv.Ovvv7H(E@e@Y)8vvv(vvv2vvv-E vvv/8vvvlvvv.qvvv%
G vv$vvSvv.tvv"G vvPvv1vv.Ovv1vv71vv. vv$vv(vv\vvrvv7hDvv.hd#vvLGQkGG vv9vv(vvPvv1vvshG vv9vvcvv.hf#vv)
C>vv"E0vv?vv.ODvv!vv.d vv,vv.,E/CfP vvv0vvVvv\vvJe1vv9vv.>vv1vv-+vvKGG vv9vvcvv.hf
E /#P9.iC#(2/0Lq/E /8f11L>KQj@

/8vvv$vvv!vvvvG/Ovvv9vvvLG8vvv1vvv?vvv1vvv7G vvv$vvvfvvvL1vvv1vvv7C#vvv.eP vvvv#vvv?vvv./
k

hGOvvvckvvv.

 vvv!vvv9vvvEvvvLc,kvvv,vvv28vvv(vvvYvvv2vvv] vvv%h vvv.0vvv.JG vvv.[vvv(vvv1vvv7hbvvv!vvv/QCOvvv,vvv.qvvvYvvv1vvv7
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G vvKj0vv9vvYvv$vv)Gqvv9vvLGDkvv.>vvMGFvvL0kvv.qvv.Fvv$kvv.bvv!vv/kvvuvvLI8vvrvvPvv1vv%G)qvv!vv1vv%,
h1vK vv0vuv.fG v$v!vmGvLL#v)qv. v38vrvL0vLG v$vVv1vL v1vVv2vF#vSvuv0

DJhO0k.@

tvv.f vv$vvSvvuvv!vv7G vvVvvEvvLGAB;vv.Q#vv9vvcvvJOI vv!vvcvv0qvv.J1vv1vv)G vv$vvfvvLH

hG v?vMGFvL,tv.f v,v.CDv1v.&
k
v.[v.1vdEqv!v1v$v2,#v)P vvCfG vrv\v1vcv71v1v)

G v2v!vJ0v)1v1v)Ov(v9v21974h1989eGbv9v2vLJ#v)Ctv2vLG vcvLGqv1v"G v9v2
Dv. v:Ohf8v\v.QG v$v2v.O/J1v1v)G$qv\v.QG v$vfv.Q1v1v7,+vKGkvYv0bv)
8vvcvvM0vvMG vvrvv\vv1vvcvv7G vv(vvlvvPvv1vv7G vvrvv.Fvv$vv7bvv!vv/8vvrvv.0vv7G vvJbvv.0vv7G vv$vvYvv.OICh

G$bv$v.dG v$vcv.O0v7#v)qv2v1v"G8v,v.eG v$vfvLH v!v?vMGFvL1vJbv%G v,v?v$v.J

G)Q+vv.1vv1vv71vv$vvLGtvvTOvv(vv71994eChG8vv,vv.eG vv?vvMGFvvL vv!vv$vvfvvLH1vvJbvv%
G ?$.b.JG)O0#17G $P!E7G <.FLIb!/G (_.eG cPuLj@

#vvvdtvvv"+vvvKgG vvv9vvv2vvvcvvv.JhG vvv$vvvSvvv.tvvv"1vvvLb1vvvVvvv1vvvWC#vvv"0vvvHvvvW

G vv$vvrvv.Q1vv7G vv.Gqvvcvv1vv7 vv!vv$vvSvv.tvv"G vv<vv(vv.Fvv1vv7hP vvv1vv9vvcvvM0vvMG vv!vvrvv.AGJOvv.GA
G vv<vv(vv.Fvv1vv7Ch#vv9vvcvvJOIG$[vvLGa,kvv. vv$vvfvvLHhG vv?vvMGFvvL0vvrvv.OGf#vvPvv1vvLI
8vlv.hXv1v71vrvVvJE0v?v.O#vPv9v.i#v)G v9vlv.+v% vuv)P vv v%0v&OE v/Cj
&vvv9vvv1vvv?vvv7@tvvv$vvv.Cf#vvv?vvv!vvvQG vvvLFvvv.Ovvv7H(E@e@Y)8vvv(vvv2vvv-E vvv/8vvvlvvv.qvvv%
G vv$vvSvv.tvv"G vvPvv1vv.Ovv1vv71vv. vv$vv(vv\vvrvv7hDvv.hd#vvLGQkGG vv9vv(vvPvv1vvshG vv9vvcvv.hf#vv)
C>vv"E0vv?vv.ODvv!vv.d vv,vv.,E/CfP vvv0vvVvv\vvJe1vv9vv.>vv1vv-+vvKGG vv9vvcvv.hf
E /#P9.iC#(2/0Lq/E /8f11L>KQj@

/8vvv$vvv!vvvvG/Ovvv9vvvLG8vvv1vvv?vvv1vvv7G vvv$vvvfvvvL1vvv1vvv7C#vvv.eP vvvv#vvv?vvv./
k

hGOvvvckvvv.

 vvv!vvv9vvvEvvvLc,kvvv,vvv28vvv(vvvYvvv2vvv] vvv%h vvv.0vvv.JG vvv.[vvv(vvv1vvv7hbvvv!vvv/QCOvvv,vvv.qvvvYvvv1vvv7
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G vVvEvLGAG v9v28v9vVv.Oe1v.Ov9v$vLGQ#vdG v$v.GqvmG v?vMGFvL0v7G vrv.Fv$v7bv!v/
QD0vv7#vvVvv!vvEvv1vv7Xvv1vvrvv78vvPvv9vv2vvcvvJ#vv)DvvPvv.1vv.8vv,vv.h>vv.OkvvYvv.A#vvfvv.Q1vv2
#(J#@@

0vvvuvvv$vvv)>vvvMA#vvv)G vvvEvvv"kvvv2Gbvvv9vvv$vvv.O#vvvSvvvLhYG vvvEvvvuvvv%G vvvKG8vvv2
#vv(vv\vv!vvrkvv.#vv(vv\vvrvv1kvv. vv!vv9vvlvv.hV;kvv. vv$vv2vv.OQIG vv$vvfvvL1vv1vv7 vv!vvEvvuvv%G vvKG8vv2+vv2
#vvv(vvv\vvv!vvvsG vvvEvvvLGcG vvvEvvv. vvv2kvvv2#vvv?vvv!vvvQG$#vvv),h+vvv2G vvv9vvv2CGvvvL>vvv:

G vv.Xvvd#vv)G vv?vv$vv.OG vvKj0vv,vvJOGOvv9vvrvvLGQG vv$vv(vv\vvrvv7kvv2v̂v"8vvEvv./J

Eqv!v1v$v1v7hbv. v$v1v7,h#v?v!vQG$#v)CUv2vF#vrv9v(vckv.CfG v\vLaG v$vfvL1v2
>v.Okv2[vLDv-h0vEv.hdCf0v?vJG v9v.GRfG vuv.kv21v1v)G vEvuv%G vKG8v2
h#v2vJC8vrvL0vLG v$vVv1vL,h+v.bv(vJ#v.0vEv=bv!v/G v9vlv.hV1vvvvvzDvPv)&v1v7y
hz1vJhfRvLhWyG&v\v0q

k
v.#v)G vrvLGQ1813hzG/&vHvLGWkv2&vrv.Rv.J

>vv.+vvL0vv7hXvv$vv.f&vv?vv.MG vv$vvlvv.hXvv.Jy0vv?vv(vvF1vv. vvrvvYvv1vv7&vvEvv.G vv\vvLM

G vvvv$vvvvfvvvvL1vvvv2Ctvvvv<vvvvL,h/0vvvv?vvvv3Cf&vvvvlvvvvVvvvv"1vvvv1vvvv)G vvvv$vvvvPvvvv.QG vvvvEvvvv. vvvv2
hG/Ov9v(v9v.>v.JG$Gv1vLI v!v$v2vcv.KG vPv.1vszkv.fkv. vPv.eyG vKjG&v9v,v/
 u.fG/&lV.dD"e1Lbr0&2@

Ef8vv.G>vvJG vv$vv!vvmkvv2G$#vv%G vv$vv9vvEvvJI#vv.+vv.Ovv.iG&vvcvvuvv.S

 vv.Xvvcvv1vv7G vvcvv0qvv71vv1vv)G vv$vvfvvLHhG vv?vvMGFvvL,hG vvEvv"0vvuvv$vv)COvv.Okvv.kvv2
8vvK vv1vv"tvv"G vvHvv0kvv.JG/Ovv9vvLG8vv1vv?vv1vv7hG/qvv9vvVvv.O0vv7hG vvPvv1vv.Ovv1vv71vv1vv)
G 2!J0) !JG.dk2#P.Q1(.AG/&J#.LG $f.Q12@

HvvvvGy}W9v{PGJGy=gOGyOhy,.

8vv(vvEvvVvvL#vv?vv$vv"G vv$vvSvv.tvv"PGJG vv2vvcvvJG vvJh vv2kvv2#vv.0vv$vvuvv)
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8vPv$v1v9v-1v(Rvuv. v1v7G v./A v!vHv.QL,h+v.C#vLPhC+v$v1v7tv2vLitv.&v: v-
8?!1.J#9cJOIG&cuP:b!/G$OGAG ?$.b2 JhdG $(\r7@

*@Gz+9JGy(:AGyM9QF,.

/0v$vuv)8vVv(v1vmOhd#v(v\vrv7G v$vfvLHG vcvL1v2kv2Gv.&v7G vJhd
G vv$vv&;vvLIkvv2#vvPvv.QG$DvvJGKG vvJh vv1vv7,h+vv21vvK vvv8vvPvvcvv/1vv.Ovv9vv$vvLGQ

)0vv?vv.Ov̂v"qvv.Ibvv_vv$vv/ vv9vv<vv2vv1vv:h/Fvv,vv.G$>vv(vv2vv2@hqvvJ8vv.XvvFP vvv

1vvv?vvv0A#vvvdGOvvv9vvvrvvv0d+vvvKgG vvvJhdhOGvvv.d1vvvcvvvYvvv,vvv.kvvv2Gvvv.&vvv7G vvvJhd
G vv$vv.G vv1vv7 vv!vv$vvcvvPvvuvvLG vvSvvLqvv2hG vv2vvcvvZG!GvvLkvv2G vv$vvcvvPvvuvvLG vvfvvL1vv2,
h+vv.G$#vvLG vvKj8vvL8vv3bvv(vv-EOGvv.dOhdG vv$vv(vv\vvrvv7kvv2G vv$vvHvv\vv\vv.J

G vv?vv1vv.Ovv9vvLG8vv1vv?vv1vv7 vv,vvK0vv)G vv$vvcvvPvvuvvL0vv)OhfG/+vv9vv$vv.e1vvEvv.>vv.8vv,vv.E vv/
G vv9vv(vv$vv1vv7,kvv!vv%8vvuvv) vv1vv2vv1vv.hG vv?vvMGFvvLOvv.i#vvL8vvuvvMkG vv(vvSvvLG)0vvJ0vv. vv.>vv1vv7
G vv$vv.QtvvPvv1vv7kvv2Q1vv.YG vv2vvEvvLG$1vv1vvZG vv$vv9vv.Ovv],kvv2&vvlvvQG vv.qvv:

G vKjtv.fkv1v-tv"#v)G v$vfvLHh8v.&vQDvVv(kv. v$vEv.Q1v7+vKGG v$vJkv2
G v$v(v\vrv7,#v$v.Gv!vs8v(v.qvY

k
v.kv2G v$vVv. vFG vEv1v.0v7 v,vKgG vJhdhCOi

CDvvv1vvv.&
k
vvv.E vvv/8vvv#>vvv1vvv@G vvv(vvvMGY1vvv1vvv(vvv,vvv$vvv.tvvv$vvv.tvvv.fOGFvvv$kvvv.1vvv1vvv)G vvv$vvvfvvvLH

hG ?MGFL@

kvv2#vvLDvv!vv7#vv9vv#GvvLI#vv)G vvVvvLGY1vv1vv)G vv$vvcvvPvvuvvL0vv),h#vvd1vvJG0vv7
G&vv,vv1vv.QG vv$vvcvvPvvuvvLG vvSvvLqvv2,1vvMevv:E vv/G vv.>vv.OCR#vv7 vv.tvvL1vv2G vv9vv2
G8vv,vv$vv:kvv1vv,vv.(h@e@C) vv1vv2vv1vv.1vv9vvlvv?vv1vvLEDvvJi[vv.FvvLG8vv,vv.hEOvvrvv.[vv,vv.bvv!vv/
1!JI .tL12(1)@

(1)CUvvJQ#vv?vv!vvQG$#vv)G vvrvvLGQ731(210vv(vv.0vvL1992e)G vvKjDvv$vv"G vv$vvPvv&h vv1vv7 vv!vv1vv2vv1vv.
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8vPv$v1v9v-1v(Rvuv. v1v7G v./A v!vHv.QL,h+v.C#vLPhC+v$v1v7tv2vLitv.&v: v-
8?!1.J#9cJOIG&cuP:b!/G$OGAG ?$.b2 JhdG $(\r7@

*@Gz+9JGy(:AGyM9QF,.

/0v$vuv)8vVv(v1vmOhd#v(v\vrv7G v$vfvLHG vcvL1v2kv2Gv.&v7G vJhd
G vv$vv&;vvLIkvv2#vvPvv.QG$DvvJGKG vvJh vv1vv7,h+vv21vvK vvv8vvPvvcvv/1vv.Ovv9vv$vvLGQ

)0vv?vv.Ov̂v"qvv.Ibvv_vv$vv/ vv9vv<vv2vv1vv:h/Fvv,vv.G$>vv(vv2vv2@hqvvJ8vv.XvvFP vvv

1vvv?vvv0A#vvvdGOvvv9vvvrvvv0d+vvvKgG vvvJhdhOGvvv.d1vvvcvvvYvvv,vvv.kvvv2Gvvv.&vvv7G vvvJhd
G vv$vv.G vv1vv7 vv!vv$vvcvvPvvuvvLG vvSvvLqvv2hG vv2vvcvvZG!GvvLkvv2G vv$vvcvvPvvuvvLG vvfvvL1vv2,
h+vv.G$#vvLG vvKj8vvL8vv3bvv(vv-EOGvv.dOhdG vv$vv(vv\vvrvv7kvv2G vv$vvHvv\vv\vv.J

G vv?vv1vv.Ovv9vvLG8vv1vv?vv1vv7 vv,vvK0vv)G vv$vvcvvPvvuvvL0vv)OhfG/+vv9vv$vv.e1vvEvv.>vv.8vv,vv.E vv/
G vv9vv(vv$vv1vv7,kvv!vv%8vvuvv) vv1vv2vv1vv.hG vv?vvMGFvvLOvv.i#vvL8vvuvvMkG vv(vvSvvLG)0vvJ0vv. vv.>vv1vv7
G vv$vv.QtvvPvv1vv7kvv2Q1vv.YG vv2vvEvvLG$1vv1vvZG vv$vv9vv.Ovv],kvv2&vvlvvQG vv.qvv:

G vKjtv.fkv1v-tv"#v)G v$vfvLHh8v.&vQDvVv(kv. v$vEv.Q1v7+vKGG v$vJkv2
G v$v(v\vrv7,#v$v.Gv!vs8v(v.qvY

k
v.kv2G v$vVv. vFG vEv1v.0v7 v,vKgG vJhdhCOi

CDvvv1vvv.&
k
vvv.E vvv/8vvv#>vvv1vvv@G vvv(vvvMGY1vvv1vvv(vvv,vvv$vvv.tvvv$vvv.tvvv.fOGFvvv$kvvv.1vvv1vvv)G vvv$vvvfvvvLH

hG ?MGFL@

kvv2#vvLDvv!vv7#vv9vv#GvvLI#vv)G vvVvvLGY1vv1vv)G vv$vvcvvPvvuvvL0vv),h#vvd1vvJG0vv7
G&vv,vv1vv.QG vv$vvcvvPvvuvvLG vvSvvLqvv2,1vvMevv:E vv/G vv.>vv.OCR#vv7 vv.tvvL1vv2G vv9vv2
G8vv,vv$vv:kvv1vv,vv.(h@e@C) vv1vv2vv1vv.1vv9vvlvv?vv1vvLEDvvJi[vv.FvvLG8vv,vv.hEOvvrvv.[vv,vv.bvv!vv/
1!JI .tL12(1)@

(1)CUvvJQ#vv?vv!vvQG$#vv)G vvrvvLGQ731(210vv(vv.0vvL1992e)G vvKjDvv$vv"G vv$vvPvv&h vv1vv7 vv!vv1vv2vv1vv.

239

=



 vrvJC1vLRJ+vKgG$R#v7CfG v$vVv. vFG v?v1v.Ov9vLG8v1v?v1v7 v!v$v(v9vVvL

kvv2G vvEvvLHG vv2vv.QOICUvv2vvEvv:8vvlvvLV1vvuvv"CRvvuvv.dG)tvvLGg, vvuvv(vv,vv.
C1vvvLRJC0vvvY

k
vvv.Cf#vvvVvvv. vvvFOhdG vvv$vvv(vvv\vvvrvvv7qvvv!vvv1vvv!vvv7G vvv9vvvLG1vvv]1vvvEvvv1vvv=C&vvv-

1vv.Ovv9vv<vv(vv.Abvv2vv.QGJG vvSvv?vv3hG/Ovv9vv(vvuvv.Q vv%8vvuvv) vvJhdG vv$vv(vv\vvrvv7C0vv7
OhGkvvd#vvVvv!vvEvv1vv7 vv!vvJkvv.Ybvv)G vv$vv.qvvmG vv!vv1vv2vv2Ch1vv.$DvvLiG vv.qvv.a

XJkLVG cr.1.J@

kvvv2G vvv$vvvLDvvv!vvv7G vvvLG+vvv(vvv70vvvVvvvcvvv3QOvvv%GvvvL0vvv\vvv7hGXvvvEvvv7 vvv!vvv./A

G vvHvv.Q>vv2 vvJhdG vv$vv(vv\vvrvv7kvv2^vv"8vvK1vvKH#vv.GqvvmG vvrvv.iG vvcvv_vv$vv/
kv1v$v.0vHvWCGvKG v$v2v.OQI1v. v$v(v\vrv7,h+vKGG$#vL0v(v\v2vsbv!v/G/8vEv.O

G$hQ12h(G .@e@C)@

*CCQ@"(YGy(:AGyM9QF,.

EfG vJGv.dkv21vLG#v@>v1v.Ov9vLG8v1v?v1v7 v!vrv.IG vuv2vLi0vcv\v"kv2
DvJPG8v-G v2vLG#v@G)qv!v1v$v1v7 v!v9v(v$v1v7$&v-/0v9v#OvQbv!v/C+vJGkv,v.h/

0vvv(vvvYvvv2vvv] vvv!vvv$vvvPvvv.QG vvvKj8vvvLOvvv$vvv-E/1vvv. vvvrvvvJQG vvvKj8vvv9vvvrvvv.[vvvdkvvv1vvv-#vvvd

G$h vv/@ vvrvvJtvv.fP vvvOvv$vv71vv.QRIkvv2G vv9vv?vvL1vv7G/&vvJ#vv.>vv1vv7G$h vv/
1vvvvvvv1vvvvvvv)Ovvvvvvv(vvvvvvv9vvvvvvv21964vvvv1970e,Dvvvvvvv1vvvvvvv=G8vvvvvvvYvvvvvvvFCfG vvvvvvv2vvvvvvvLG#vvvvvvv@

G/qvv9vvVvv.O0vv7vvvvh vv1vvQG vvPvv1vv.Ovv7kvvrvv]vvvv+vv2>vvMA#vv)1vvL&vv.#vv@Rvv.#vv"
 vv!vv$vvcvvPvvuvvL0vv)G vvSvvLqvv2hG vvfvvL1vv2;kvvrvvJOvvcvv:G vv?vvMGFvvL vv$vvEvv.h vv71vv(vv.A

=kvv2&vv9vvEvv\vv%G vv\vv.FvvLIG$#vvL0vvuvv1vv7,hCUvvJQ1vvcvvJP vvvG vvrvvLGQ748G vvHvv.U1vv. vvEvv_vvLG vv?vv.j

bv!v1v,v.1v9v.Q0vI31#v.QS1992e,h+v.G vrvLGQG vKj0v9vYv$v)C0vY
k
v.#v(vd1v1vdqv\vdG vfv1v.Q

hUvv1vv.&vv7G vv\vv1vvLGfG vv9vv?vv.QjhG vv9vvMh0vvJ1vv. vv$vvcvvJGJG vvcvvPvvuvvL0vv7hG vv$vvPvv.bvvJIG vv9vvrvv(vv1vv7kvv2+vvKG

G $1JGf@
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Gqvv9vvVvv.Oqvv.Fvv%bvv!vv/G vv9vvVvv(vv1vvd1vvJhfCj#vvHvv\vv] vv!vv9vvPvv.0vvsG)qvv!vv1vv$vv2
hCbvv\vv:#vv<vv./

k
hGXvvEkvv. vv!vv9vv(vv.qvvZ1vv1vv)G vv9vv.>vv-G vvVvv(vv.bvv2G vvKj0vv.GR0vv-

bJeG&l9.M8?.Qjb!/G $E1]G ?,.j@

#vv)>vv,vv7CGvvLi8vv$vvPvvvG vv$vvfvvLH1vv9vv.>vv- vv1vv2vvLG vv2qvv.Fvv%bvv!vv/
Gqvv9vvVvv.O1vv#OvvQkvv0Dvv1vv7#vvL8vv2vv]1vv. vvLCOvv$vv.dG vvfvvL1vv2,hqvvJG8vvYvvFP vvv

#v(vKOGv. v-kv21vLG#v@G v9vrv.0v%G v,v1vuv!v2#vd1vJG0v7G v<v$v.&v1v(v.J,htv.&v:

8vv.&vvQ8vvPvv1vvLkvv2&vvlvvQG/8vv?vv.g,kvv2Dvv1vv)bvv$vv!vv: vv1vv2vv1vv.bvv!vv/G vvHvv!vv]

11)G/b9$.Ob!/G L0dG (l\2hG 9(_1%G/R9LGt2@

0vv&;vvLG vv./AG$>vv(vv2vv2vvvvDvv. vv1kvv.vvvv8vv#;vv1vvLkGCqvv" vvuvv(vv-#vvdP vvv/

RGd0vvvcvvv\vvv21vvvcvvvZG!;vvv.QG vvvPvvv!vvv2vvv1vvv7G vvv9vvv28vvv$vvvQ#vvvSvvvLhYG/&vvvJ#vvv.L
G vvv$vvvfvvv.Q1vvv2,1vvvEvvv1vvv=CfG vvv$vvvfvvvLHh8vvv.&vvvQCOvvvLbvvv.G vvvHvvv\vvv.GJ&vvvEvvv.
G/8vvvEvvv.OG$hQh1vvv21vvv1vvv(vvv$vvv./RG vvv:G vvv?vvvMGFvvvL8vvvEvvv.hd#vvv.GR&vvv7P vvvv

1vvcvv0qvv7>vv1vv.Ovv9vvLG8vv1vv?vv1vv7#vvLtvvM0vv7#vvdG vv.@e@C vv!vvEvvVvv.dbvv!vv/CqvvVvv/
G v$vuv.Ov3G vPv1v.Ov1v7hG/qv9vVv.O0v7@1v1v(v$v.QG+v(v: v1v2v1v.bv!v/G/&vfv$v.S

kv2G v9vHv.eG)kvL0vrv1v7@C#v.#v.Q0v9v.&v1v.kvrvJGDv9vlv_v:1vcv0qv.Jqv.0v7#vd

G/8vvEvv.OG$hQh1vv21vv1vv(vv$vv.8vv.GUvv"G vvPvv1vvLkvv21vv(vv.Abvv0qvv.J#vv.GR0vv7#vvd

G .@e@ChEOLGF1"@

Ef+vKGG v9v2v.0v)kv2G v9v.>v,v.J,Qev%C&v-0vJGv"kv2GGv9v1v.QGJ

G vvPvv1vv.Ovv7G vvHvv.Q>vv1vv7 vvuvv"1vv!vvJ,E/Cf vv-C;vvLkGhGXvvEkvv.bvv!vv/#vvPvv.Q

G/&vvvJ#vvv.LG vvv$vvvfvvv.Q1vvv2$&vvv-0vvv&OjE vvv/8vvvYvvv.QH#vvvVvvv. vvvF+vvvKgG vvvJhd
h8(.qZ1LG#?,.G/q9V.O07@

241



Gqvv9vvVvv.Oqvv.Fvv%bvv!vv/G vv9vvVvv(vv1vvd1vvJhfCj#vvHvv\vv] vv!vv9vvPvv.0vvsG)qvv!vv1vv$vv2
hCbvv\vv:#vv<vv./

k
hGXvvEkvv. vv!vv9vv(vv.qvvZ1vv1vv)G vv9vv.>vv-G vvVvv(vv.bvv2G vvKj0vv.GR0vv-

bJeG&l9.M8?.Qjb!/G $E1]G ?,.j@

#vv)>vv,vv7CGvvLi8vv$vvPvvvG vv$vvfvvLH1vv9vv.>vv- vv1vv2vvLG vv2qvv.Fvv%bvv!vv/
Gqvv9vvVvv.O1vv#OvvQkvv0Dvv1vv7#vvL8vv2vv]1vv. vvLCOvv$vv.dG vvfvvL1vv2,hqvvJG8vvYvvFP vvv

#v(vKOGv. v-kv21vLG#v@G v9vrv.0v%G v,v1vuv!v2#vd1vJG0v7G v<v$v.&v1v(v.J,htv.&v:

8vv.&vvQ8vvPvv1vvLkvv2&vvlvvQG/8vv?vv.g,kvv2Dvv1vv)bvv$vv!vv: vv1vv2vv1vv.bvv!vv/G vvHvv!vv]

11)G/b9$.Ob!/G L0dG (l\2hG 9(_1%G/R9LGt2@

0vv&;vvLG vv./AG$>vv(vv2vv2vvvvDvv. vv1kvv.vvvv8vv#;vv1vvLkGCqvv" vvuvv(vv-#vvdP vvv/

RGd0vvvcvvv\vvv21vvvcvvvZG!;vvv.QG vvvPvvv!vvv2vvv1vvv7G vvv9vvv28vvv$vvvQ#vvvSvvvLhYG/&vvvJ#vvv.L
G vvv$vvvfvvv.Q1vvv2,1vvvEvvv1vvv=CfG vvv$vvvfvvvLHh8vvv.&vvvQCOvvvLbvvv.G vvvHvvv\vvv.GJ&vvvEvvv.
G/8vvvEvvv.OG$hQh1vvv21vvv1vvv(vvv$vvv./RG vvv:G vvv?vvvMGFvvvL8vvvEvvv.hd#vvv.GR&vvv7P vvvv

1vvcvv0qvv7>vv1vv.Ovv9vvLG8vv1vv?vv1vv7#vvLtvvM0vv7#vvdG vv.@e@C vv!vvEvvVvv.dbvv!vv/CqvvVvv/
G v$vuv.Ov3G vPv1v.Ov1v7hG/qv9vVv.O0v7@1v1v(v$v.QG+v(v: v1v2v1v.bv!v/G/&vfv$v.S

kv2G v9vHv.eG)kvL0vrv1v7@C#v.#v.Q0v9v.&v1v.kvrvJGDv9vlv_v:1vcv0qv.Jqv.0v7#vd

G/8vvEvv.OG$hQh1vv21vv1vv(vv$vv.8vv.GUvv"G vvPvv1vvLkvv21vv(vv.Abvv0qvv.J#vv.GR0vv7#vvd

G .@e@ChEOLGF1"@

Ef+vKGG v9v2v.0v)kv2G v9v.>v,v.J,Qev%C&v-0vJGv"kv2GGv9v1v.QGJ

G vvPvv1vv.Ovv7G vvHvv.Q>vv1vv7 vvuvv"1vv!vvJ,E/Cf vv-C;vvLkGhGXvvEkvv.bvv!vv/#vvPvv.Q

G/&vvvJ#vvv.LG vvv$vvvfvvv.Q1vvv2$&vvv-0vvv&OjE vvv/8vvvYvvv.QH#vvvVvvv. vvvF+vvvKgG vvvJhd
h8(.qZ1LG#?,.G/q9V.O07@
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2vvvvG_gaG8sG_Tc9Tc?aGDlt9Fc9BG:TAQGAcGc?.

0vv_vv,vvLvvvvG&vv\vv0q
k
vv.#vv$vv.Ovv2vvsvvvvCf#vvPvv9vv.0vv.J8vvEvv!vv1vv"G vv$vvSvv.tvv"

G vvPvv1vv.Ovv1vv78vv9vvlvvLYE vv/qvvPvv$vv1vv);qvvPvv%0vv,vv%G vvcvv0qvv7bvv!vv/G vv$vvPvv9vv.i
G JGG!2,hqP%#L82]1#O!.HG LD07G H.Q>17@

EfG vvv,vvvJa#vvv)+vvvKGG vvv9vvvEvvv!vvv1vvv" vvv1vvvQ+vvv.#vvvrvvv.Q1vvv9vvv,vvv.#vvv)RGh0vvv7
G vvvcvvv!vvv.eG vvvPvvv1vvv.Ovvv1vvv7kvvvrvvv]1vvv"Q1vvv\vvv,vvv.1vvv$vvvPvvv9vvv.iG$R#vvv7G vvv9vvv20vvvcvvvLkvvv,vvv.
G/&vJ#v.LG v$vfv.Q1v2,hQUvJG)#vuv.&v1v.JG v$v9v.Dv7 v!v$vfvLHkv2Ovcv1v-
 2(.AG lY.AG $f.Q12@

CvvvvGyg(G|{GyPG@+?.
bv(vJ8vEv!v1v"#v_v.+vLG$R#v7G vPv1v.Ov1v7kv21v!vJGfG v$vfvLHG vcvL1v2

bvv!vv/G vv$vvPvv9vv.iG vvJGGvv!vv20vv2vvLR8vv#;vv1vvLbvv.#vv!vv1vv)COvv.Ovv1vv1vv)+vv$vv.G vvcvv.#vv"
G EY.Qjhb.#"G (H27@

*Gyg9|{GyJ]9Qj.

kvv2#vvPvv9vv.iBGvvL#vv)#vvrvv.Q1vv7G vvcvv.G#vv"G vvEvvYvv.Q0vv7(1),Cj#vv)
>vv.&vv38vv#;vv1vvL+vv.bvv!vv/Ovv1vvLG/&vvJ#vv.LG vv$vvfvv.Q1vv2,0vv_vv,vvLCfG)Rvvuvv. vv1vv7
G$Ov.Ov1v7+v2kv2G v2v(v.AG vcv.eG vKj8vrv.ebv!v1v-G vJhdG v$vfv.Q1v1v7Ov.GA
k2E[.Q+.G$D.OjChG ?$.b2@

bvvv!vvv/G vvv$vvvPvvv9vvv.iG$Dvvv.Oj vvv%8vvvcvvvLaG vvvJhdG vvv$vvvfvvv.Q1vvv1vvv71vvv(vvv.A
OGGv!v1kv.#v9vuv.#v0

k
,h0v9vYvFP vvCOv.Okv.kv2G v(v$v.PLG v?vMGFvLj,kvcv!v/

bvuvQG v$vfvLHh8v.&vQ,G v!vKGfbvLk
k
v.Ov!v\v7#vLtvM0v7qv.0v7, v%8vcvLa

(1)G&_L:#.O2sG EJ0=b(-k2E[.QCOQ1(.AG lY.AG $f.Q12@
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G v?vMGFvLOv.i&v_v.#kv.qv2v!v1kv.h#vuv.&v.J#vEv!v1v7kv2ev1v.HOv!v\v7#vLtvM0v7
qvv.0vv7,EXvv.kvv7E vv/Cf130Ovv(vv7#vv)G/Ovv9vvcvv$vv.QG vvlvvL&vvPvv2COJE vv/
evv1vv.HRvv2vv-tvv!vv2 vv!vvlvv,vv.JG/>vv9vv$vv.bvv1vv7G vv9vv20vv$vvuvv)Cf8vv$vvPvvv1vvM#vv.e
G vvPvv!vv\vv7(1)@h/0vvHvv9vv!vvmG$#vvLtvv<vv1vvLkGkvv2 vv1vv2vv1vv.h#vv.Q0vv9vv.&vv1vv.Dvv1vv=/

RGdG vv$vv?vv9vv$vvdqvv2vv!vv1kvv.,h+vv.C#vvL0vvlvvPvvLOQ>vv7G/Ovv9vv2vvJGO1vv. vvPvv!vv\vv7G vv9vv2
8vvcvvLkvv,vv.1vvcvvZ+vvKgG vvJhd,h0vvlvvPvvLC0vvY

k
vv.OQ>vv7G vv9vv$vvLOG vv9vv28vvcvvLkvv,vv.

1cZ+KgG Jhdb(J#.8lrJq.IG P!\7G $LtM07@

C#v.bv!v/G v$vPv9v.iG v?v$v.bv2,kv00v$vuv)8v.qvdhXvcv1v7CkvYv"
EPGtvv.&vv:OQ>vv7G)0vv$vv.f1vv. vvJh vv7vvvvG$#vv7bvv!vv/G vv$vvPvv9vv.iG$Dvv.Oj

/RG v:Xvcv1vlv7,1vEv1v=CfG/&vJ#v.L+v.OQ>v7Cbv!v/ vuv(v-/0v$vuv)
Cf0vv9vvHvv\vv/#vvPvv9vv.i1vv(vv.AG vvJh vv7vvvvG$#vv71vvEvvJPG8vv,vv.,1vv"Ctvv<vvL#vv)
P vvvvv0vvvv$vvvv1vvvv"QCjE vvvv/Cf1vvvv(vvvv.A+vvvvKgG vvvvJhdtvvvv.f#vvvvYvvvv.OkG vvvv2vvvvcvvvvYvvvv,vvvv.
G 2cZ,1E1=1(2G $fLHXJG ?MGFLhG cuQUE1F(2)@

#vvv?vvv$vvv"+vvvKgG vvvcvvv.G#vvv"G$Dvvv.O0vvv7hG vvv?vvv$vvv.bvvv1vvv7COJE vvv/evvv1vvv.H

bv(vVvLCOv.Ov20v&OjE v/G/Ov9vrvLGQG vJGGv!v2hOv,v. v7G v2v(v.AG v?v$v.bv2
h+v.G vEv.GQ,1v$vcv(v/Cfev1v.H+vKGG vcv(vVvL0v&Oj1vJG+v7E v/GOv9v$vLGQ
&vvlvvQC&vv$vv.WG vv9vv.GUvv"G vvrvvJ0vv$vv7G vvrvv.Fvv$vv7bvv!vv/QkvvZG/&vvlvv9vv.Mbvv!vv/
Cku.QG!GL0),hb!/E#u.&171(.AG <r7k2#SLhYhDJhj@

(1)QG>d+KgG lrLI,19VLab):
Paul Balta, «l’émergence de la société civile»,in: Marier le Maghreb à l’union Européenne,

op.cit, p 165.

(2)Rymand Benhaim, «Au maghreb on ne sait pas parler vrai», in Marier le Maghreb à

l’Union Européenne, op.cit, p 50.
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G v?vMGFvLOv.i&v_v.#kv.qv2v!v1kv.h#vuv.&v.J#vEv!v1v7kv2ev1v.HOv!v\v7#vLtvM0v7
qvv.0vv7,EXvv.kvv7E vv/Cf130Ovv(vv7#vv)G/Ovv9vvcvv$vv.QG vvlvvL&vvPvv2COJE vv/
evv1vv.HRvv2vv-tvv!vv2 vv!vvlvv,vv.JG/>vv9vv$vv.bvv1vv7G vv9vv20vv$vvuvv)Cf8vv$vvPvvv1vvM#vv.e
G vvPvv!vv\vv7(1)@h/0vvHvv9vv!vvmG$#vvLtvv<vv1vvLkGkvv2 vv1vv2vv1vv.h#vv.Q0vv9vv.&vv1vv.Dvv1vv=/

RGdG vv$vv?vv9vv$vvdqvv2vv!vv1kvv.,h+vv.C#vvL0vvlvvPvvLOQ>vv7G/Ovv9vv2vvJGO1vv. vvPvv!vv\vv7G vv9vv2
8vvcvvLkvv,vv.1vvcvvZ+vvKgG vvJhd,h0vvlvvPvvLC0vvY

k
vv.OQ>vv7G vv9vv$vvLOG vv9vv28vvcvvLkvv,vv.

1cZ+KgG Jhdb(J#.8lrJq.IG P!\7G $LtM07@

C#v.bv!v/G v$vPv9v.iG v?v$v.bv2,kv00v$vuv)8v.qvdhXvcv1v7CkvYv"
EPGtvv.&vv:OQ>vv7G)0vv$vv.f1vv. vvJh vv7vvvvG$#vv7bvv!vv/G vv$vvPvv9vv.iG$Dvv.Oj

/RG v:Xvcv1vlv7,1vEv1v=CfG/&vJ#v.L+v.OQ>v7Cbv!v/ vuv(v-/0v$vuv)
Cf0vv9vvHvv\vv/#vvPvv9vv.i1vv(vv.AG vvJh vv7vvvvG$#vv71vvEvvJPG8vv,vv.,1vv"Ctvv<vvL#vv)
P vvvvv0vvvv$vvvv1vvvv"QCjE vvvv/Cf1vvvv(vvvv.A+vvvvKgG vvvvJhdtvvvv.f#vvvvYvvvv.OkG vvvv2vvvvcvvvvYvvvv,vvvv.
G 2cZ,1E1=1(2G $fLHXJG ?MGFLhG cuQUE1F(2)@

#vvv?vvv$vvv"+vvvKgG vvvcvvv.G#vvv"G$Dvvv.O0vvv7hG vvv?vvv$vvv.bvvv1vvv7COJE vvv/evvv1vvv.H

bv(vVvLCOv.Ov20v&OjE v/G/Ov9vrvLGQG vJGGv!v2hOv,v. v7G v2v(v.AG v?v$v.bv2
h+v.G vEv.GQ,1v$vcv(v/Cfev1v.H+vKGG vcv(vVvL0v&Oj1vJG+v7E v/GOv9v$vLGQ
&vvlvvQC&vv$vv.WG vv9vv.GUvv"G vvrvvJ0vv$vv7G vvrvv.Fvv$vv7bvv!vv/QkvvZG/&vvlvv9vv.Mbvv!vv/
Cku.QG!GL0),hb!/E#u.&171(.AG <r7k2#SLhYhDJhj@

(1)QG>d+KgG lrLI,19VLab):
Paul Balta, «l’émergence de la société civile»,in: Marier le Maghreb à l’union Européenne,

op.cit, p 165.

(2)Rymand Benhaim, «Au maghreb on ne sait pas parler vrai», in Marier le Maghreb à

l’Union Européenne, op.cit, p 50.
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*f9|{Gy"M=?.

G v$vrvVv.O1v. v(vHv2v7(1)tv"G vcv(v.UvLG v$vPv.+v$v7kv2Uv(v.bv7hG8vHv.P

G vvvrvvvLGQkvvv2+vvvKgG vvvJhd/Ovvv1vvv$vvv.kvvv21vvvcvvvJgG/qvvv9vvvVvvv.OjG vvv$vvvL8vvv2vvv]

1./&J#.Lh8EL0LG 9?.QI@

kvvv2#vvvEvvv.h vvv7 vvv$vvvrvvv.Q1vvv7+vvvKgG vvvcvvv0qvvv78vvv2vvvJh#vvvVvvv. vvvFG vvv(vvvHvvv3

G vvvv$vvvvfvvvv.Q1vvvv1vvvv7#vvvv9vvvv(vvvv.qvvvvYvvvv7#vvvvdC+vvvvJGa8vvvvEvvvvL0vvvvLG vvvv9vvvv?vvvv.QIhG/&vvvvJ#vvvv.L
G/qv9vVv.Oj@0v_v,vLP vv#v)Gv0dG v(v$v.P>v1v)G v$vfvL1v2hG v?vMGFvLj,

kv. v(vHv2v7G v$vfvL1v1v7G v$v9vEvuv$v7kv2OhG v1v3G/qv9vVv.O+v2hQ0v<v7Ov1v.Ov7

#vv2vv(vv1vv7bvv!vv/8vvEvvVvv1vv)OhQh#vvuvv.&vv71vvL>vv.GR0vv7qvv.Fvv$vv7bvv!vv/CRvvuvv.d#vv)
G vvJbvv%G vvLOvv$vv2,h vv1vvQbvv!vv/Qtvv.FvvMGqvv9vvVvv.O0vv78vv&+vv!vv,vv. vv$vvPvv9vv.i#vv)
G v9v(v.kvPv1v7Ch/

k
,h8vJkvcv,v.E v/G v9vlvuv1vLkv28v.Ov1vd#v?v.d8vJGv!v,v.;v.&v1kv.,

 vuv)+vKG/0v(vlv2CfGQ8vuv.R+v.bv!v/G v$v2v.O+G v!v1v2vLG v1v7>vcv!v,v.8vPvcv/
 vvvv9vvvv?vvvvJ0vvvvJB vvvv1vvvv.Jbvvvv$vvvv!vvvv,vvvv.qvvvvVvvvvJ8vvvv?vvvv(vvvv3G vvvv$vvvvSvvvv.tvvvv"PGJG vvvv\vvvv.1vvvvd

G/>9$.b2,htKGE#u.&17QkdCOGAG/q9V.Ob$.#k.@

C#vv.G vv?vvMGFvvLkvv. vv$vvSvvuvv!vv7Ctvv<vvLDvvJIDvv1vv=8vv.>vvJ&vvHvv2vv7GOvv9vvfvv!vv:

G&vJ;v.QG v(vHv3G v9vrv!v1vJ0v71v$vLhQOv(v.GJG/Ov9vcv$v.QG vlvL&vPv2G v\v.0v!v7
hGbvv9vv$vvJJbvv!vv/G&vv9vv$vv.Fvv,vv. vv?vv1vvTG vv9vvEvvL0vvL$GvvKRvvLbvv1vv9vv,vv.;vv%bvv!vv/
hXvvcvv,vv.G vv0Dvvstvv#bvv$vvJI vv!vv?vv1vvTG vv.[vv(vv2,kvv#Uvv2vvEvv:G vv$vv9vvEvvuvv%
G$Ovv.Ovv2kvv2OhG vv1vv3G vvEvvuvv%hQ1vv\vv:#vvVvv. vvEvv,vv.1vv. vv9vvEvvuvv%1vv<vvLhGJ

(1)8vvlvv9vvrvvLGvvMG&vv7G vvcvv!vv.eG vvPvv1vv.Ovv1vv7 vvJQGOvv.Jbvv!vv$vv1vv7 vv!vv(vvHvv2vv71vv. vv$vvfvvLHG vvcvvL1vv2,&vv.+vv1vvvbvv)

b0q9,.h8l.b!,.#d#P# 7G/&J#.Lh8EL0LG 9?.QI@
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G vv2vv0Oh1vv9vv?vv.Q8vv,vv.G vvJGGvv!vv1vv7hG vvHvv.Q>vv1vv7, vvK vvvkvv,vv2&vvHvv2vv70vvPvv9vvEvv1vv"
bvv!vv1vv,vv.G/Ovv9vvfvv(vv.Abvv)+vvKgG vv$vvVvv. vvFG vv$vv9vv$vv<vv!vv7kvv2GOvv9vv$vvLGQCRvvuvv.d

G/Ov9vfv0dhbvJeG/&vlv9v.M,h+v.G$#vLG vKj0vlvLVCDvJG vEv!v1v);
E#v.qv1v.eDvLtv7#v(v.+vYv7Rvcv2v1v7#vL8vuvMIbv!v/G vcv(v.UvLG v.[v(v1v71v. v?v1vT

1v./&vrv0Hbv!v/+vKgG v(vHv2v7,Ch8vEv.0v"#vPv.Q#vVv. vEv,v.&vEv.8vEvL0vL
G 9?.QI@

#vv?vv$vv"G vvrvv.dCfG vv$vvVvv. vvFG vv9vv?vv.Q0vv7 vv!vv2vv!vvJGfG vv$vvfvv.Q1vv1vv7/

RG v:#vL8v2v\v71v(vHv2v7Dv.tv$v7/8v?vJC0v7#vVv!vEv7kv2G/&vlv9v.Mh8vEvL0vL
G vv9vv?vv.QI,h/8vv,vv9vv% vv!vv9vvEvv./JG vvJh vv1vv7kvv2+vvKGG vv$vv?vv.d@h1vvK vvv

0vv_vv,vvLOhQG vvlvv,vv.JG/>vv9vv$vv.bvv1vv7G$GvvLi, vvuvv)G vv$vvSvvuvv!vv78vv9vv?vv!vv/kvv2
tvv.fG vv$vvSvvLhYG vv$vvfvv.Q1vv2/0vv9vv?vv.hRtvv.&vv-#vv\vv!vv3DvvYvv.Qj vv2vvcvvZ

G vv$vv<vvrvvlvv1vv)hG vv$vvuvv.&vv.JG vvPvv1vv.Ovv1vv7,h+vvKG0vvcvv(vv2Cf+vvKGG vv$vvSvvLhY/

0v?vJObv$kv.tv.kv1kv.Ov.GA#v)G v(vHv2v7G v9v28v9vEv$v"Ctv2vL#vPv&h v1v7h/#v)
G vlv.bv!v1v)G/qv9vVv.O0v1v)G vK0v)/8vL8v2v]#vVv. vEv,v%1v-E/kv2>v.G&v3

qvv!vv1vv!vv7,#vv$vv.0vvcvv(vv2CfE#vvuvv.&vv1vv7&vv?vv.Dvv-kvv2^vv"+vvKgG vv_vvLha8vv2vvJh

#(cJ#7@

Hvvvvf9|{GyQD*?G:SAQG@+G+?.
kv28v?v$vdhG&vJ#v.Lqv.jtv./qv9vVv.OG$hQh1v20vJGv"G vEvJ0v=

bvv)G vvLD0vv7G/Ovv9vvLG8vv1vv?vv1vv7kvv2E[vv.QG vv9vv.>vv,vv.JG vvPvv1vv.Ovv1vv7G vvHvv.Q>vv1vv7
G vv9vv28vvPvv9vvrvv"1vv,vv.tvv"Oh vv7$fP vvv/0vv&;vvLbvv!vv/COGFvv,vv.G vvJGGvv!vv2,
 vvuvv)kvv2(E@e@Y)0vvuvv.f8vv#;vv1vvL+vvKGG vvcvv.#vv"1vv. vvfkvv.1vv. vv(vv_vvL/Q8vv2vv.W

G 9?.QIG H.Q>171$P.QGJ#9(.qY7@
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G vv2vv0Oh1vv9vv?vv.Q8vv,vv.G vvJGGvv!vv1vv7hG vvHvv.Q>vv1vv7, vvK vvvkvv,vv2&vvHvv2vv70vvPvv9vvEvv1vv"
bvv!vv1vv,vv.G/Ovv9vvfvv(vv.Abvv)+vvKgG vv$vvVvv. vvFG vv$vv9vv$vv<vv!vv7kvv2GOvv9vv$vvLGQCRvvuvv.d

G/Ov9vfv0dhbvJeG/&vlv9v.M,h+v.G$#vLG vKj0vlvLVCDvJG vEv!v1v);
E#v.qv1v.eDvLtv7#v(v.+vYv7Rvcv2v1v7#vL8vuvMIbv!v/G vcv(v.UvLG v.[v(v1v71v. v?v1vT

1v./&vrv0Hbv!v/+vKgG v(vHv2v7,Ch8vEv.0v"#vPv.Q#vVv. vEv,v.&vEv.8vEvL0vL
G 9?.QI@

#vv?vv$vv"G vvrvv.dCfG vv$vvVvv. vvFG vv9vv?vv.Q0vv7 vv!vv2vv!vvJGfG vv$vvfvv.Q1vv1vv7/

RG v:#vL8v2v\v71v(vHv2v7Dv.tv$v7/8v?vJC0v7#vVv!vEv7kv2G/&vlv9v.Mh8vEvL0vL
G vv9vv?vv.QI,h/8vv,vv9vv% vv!vv9vvEvv./JG vvJh vv1vv7kvv2+vvKGG vv$vv?vv.d@h1vvK vvv

0vv_vv,vvLOhQG vvlvv,vv.JG/>vv9vv$vv.bvv1vv7G$GvvLi, vvuvv)G vv$vvSvvuvv!vv78vv9vv?vv!vv/kvv2
tvv.fG vv$vvSvvLhYG vv$vvfvv.Q1vv2/0vv9vv?vv.hRtvv.&vv-#vv\vv!vv3DvvYvv.Qj vv2vvcvvZ

G vv$vv<vvrvvlvv1vv)hG vv$vvuvv.&vv.JG vvPvv1vv.Ovv1vv7,h+vvKG0vvcvv(vv2Cf+vvKGG vv$vvSvvLhY/

0v?vJObv$kv.tv.kv1kv.Ov.GA#v)G v(vHv2v7G v9v28v9vEv$v"Ctv2vL#vPv&h v1v7h/#v)
G vlv.bv!v1v)G/qv9vVv.O0v1v)G vK0v)/8vL8v2v]#vVv. vEv,v%1v-E/kv2>v.G&v3

qvv!vv1vv!vv7,#vv$vv.0vvcvv(vv2CfE#vvuvv.&vv1vv7&vv?vv.Dvv-kvv2^vv"+vvKgG vv_vvLha8vv2vvJh

#(cJ#7@

Hvvvvf9|{GyQD*?G:SAQG@+G+?.
kv28v?v$vdhG&vJ#v.Lqv.jtv./qv9vVv.OG$hQh1v20vJGv"G vEvJ0v=

bvv)G vvLD0vv7G/Ovv9vvLG8vv1vv?vv1vv7kvv2E[vv.QG vv9vv.>vv,vv.JG vvPvv1vv.Ovv1vv7G vvHvv.Q>vv1vv7
G vv9vv28vvPvv9vvrvv"1vv,vv.tvv"Oh vv7$fP vvv/0vv&;vvLbvv!vv/COGFvv,vv.G vvJGGvv!vv2,
 vvuvv)kvv2(E@e@Y)0vvuvv.f8vv#;vv1vvL+vvKGG vvcvv.#vv"1vv. vvfkvv.1vv. vv(vv_vvL/Q8vv2vv.W

G 9?.QIG H.Q>171$P.QGJ#9(.qY7@
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/8vv$vv9vv!vvvG vvJhdG vv$vvfvv.Q1vv1vv7&vvlvvQG vvLD0vv7Dvv9vv/#vvdG vvSvvLtvv.A

G vLFv1vPv1v1v),kvrvJkvLV#vPv!vPv"1vLRv!v.&v7#vPv.QkG#v9vSvLP#kv. v,vKgG vJhd
h vvv%0vvvJQ>vvv,vvv.kvvv2#vvvHvvv\vvv]>vvv$vvv.bvvv20vvvLGbvvv2GvvvVvvv.Uvvv1vvv7tvvv.&vvv,vvv.Ohd

8vvvvSvvvvuvvvv"G&vvvvJ#vvvv.>kvvvv.Gqvvvv9vvvvVvvvv.O0kvvvv.@1vvvv"/8vvvv$vvvv!vvvvv+vvvvKgG vvvvJhd&vvvvlvvvvQ

G/Ovv9vvLG8vv1vv?vv1vv7kvv1vv$vv.0vvHvvWC+vv$vv1vv7G vvSvvL0vvvG$hQ1vv2&vvlvvPvv-kvv. vv?vvMGFvvL

8,9%1. 9c.hf#d(G .@e@C)buQ8.>-G $fLHh8.&Q(1)@

#vv)>vv,vv7CGvvLiDvv.h vv: vv1vv2vv1vv.,qvv2vv"G vvEvvLGcG vvPvv1vv.Ovv2 vvPvv(vv7
2011eGvv.V#vvfvv.#vvLI>vvJ0vvJI1vv(kvvL0vvrvv1vv.1vvcvvJ#vv.8vvHvv!vv:bvv)E0vv$vv.&vv,vv.

G vrv.#v2h#vPv.Q+v.G vcvLh1v21vcvJCR#v7 v.tvL1v2kv2G v.qv:G vKj8vLG+v)
kvv1vv-#vv.Q0vv9vv.&vv1vv.bvv!vv/E0vv?vv.ODvv" vv$vvSvv.tvv!vv,vv.G/qvv9vvVvv.O0vv71vv./Q8vv$vv.Akvv2
CDY.fEOLGF1"hGb92.Q&lP,.1.G19,.1. $(\r7@

8vvcvvLaG vv$vv(vv\vvrvv7EXvv.kvv7 vvuvv"#vv.Ovv2vvsh>vv.Obvvrvv.FvvJbvvPvvuvvL0vv7
#vv9vvYvv.Q1vv7;G vv$vvfvvLHhG vv?vvMGFvvL0vv9vvPvv.1vvrvv.f&vvEvv.8vvPvv!vv1vvF/0vvHvvJeOvv.i
#LGtMU(dG rLGQG cPuLjG c. $2h .11.JG P0M@

EXvv.kvv7E vv/Ovvcvv2G vv?vvMGFvvLE vv/G#vv9vv0cG vvPvv0MG vv(vv.hj,h+vv.
C#vvLEf8vvEvvrvvs0vvYvvLHG vv9vv.>vv-G vv$vvfvv.Q1vv2kvv2G vvcvv$vvs;&vv_vvL0kvv.G#vv9vv0c

G vv?vvMGFvvL vv!vvPvv0MG vv(vv.hj0vvcvvJG&vvrvv01kvv.bvv!vv/&vv$vv\vv1vv7G/Ovv9vvrvvLGQkvv2
Rv$v.dEkvL0vrv1v.h8v,vJ0vJkG#v2v.RvLkG v!vJhdG$hQ1v1v7,&v.+v1vvbv)G v9v,vJ0vJ
G vv$vv2vv.RvvLhG vvuvv2vv1vvL vv!vv$vvfvvLHG vvKjOvv1vvuvv.f#vvEvv9vv$kvv.bvv!vv1vv-G vvPvvcvv2E vv/
G#90c&lQG P0M,k2E[.QG (_L07G 9r!1J07 9.GRfG r.i@

(1)Rymand Benhaim, op.cit, p50.
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G vv9vv.GRfOvv1vvHvv9vv"1vvSvvuvv"tvv2vv1vvL vvVvv. vvFG vv?vvMGFvvL,hOvv1vvuvv.f#vv)
G vvvVvvvcvvv3Ef vvv%0vvvuvvv)#vvvPvvv9vvvEvvv1vvv",G vvvEvvvJ0vvv=#vvv?vvvJOkGbvvv)G/8vvvEvvv.O

G vv$vvfvv.Q1vv2$fG vvlvvYvv.AG/&vvJ#vv.>vv20vvrvv.eCOvv.Okvv.bvv!vv/#vv(vv\vvsG vv9vvcvv.hf
G vPv!v$v2htvSvmG$hQGb)0v?v.OG v<vrv7G v$vlvrv.OI1v1v)G vJhdG v$vfv.Q1v1v7

bvv$vv.#kvv.,h/0vvSvvuvv"G#vv9vv0cEDvvJiG vvJhd vv!vvPvv0MG vv(vv.hj8vvcvvM0vvMkG
 vvv!vvv<vvvrvvv7G vvv9vvv2+vvv2COvvv.SG/&vvvJ#vvv.LG/qvvv9vvvVvvv.Oj,1vvv"Ovvv9vvvuvvv.f1vvvJG0vvv7
G (,.07G LO$17 !9c.hfhG 9u.#"G $f.Q12@

;vvvv%EfEOGvvvv.dG vvvvPvvvv2vvvv.b&vvvvEvvvv.G#vvvv9vvvv0cG vvvvPvvvv0MG vvvv(vvvv.hjE vvvv/
G v$v(v\vrv7 v1vQkv2Uv. vFCj[vLa;/G vJhdG v$vfv.Q1v1v7h/Rvcv.1v,v.
G v9v28vPvcv/E v/8v(v$v1v7Dvrv1vrv1v7h v1vQE v/G#v9v0cG$Ov!vEv7,h/kv2

U. FG r.iG)q!1$17hb!/QCO,.G/8E.OG$hQh12@

EfG vv$vv(vv\vvrvv7Ovv9vvJGvv"kvv2#vvVvv1vvL8vv?vv,vv"&vv,vv.0vv9vv-h#vvJi8vv#;vv1vvLG8vv-
G $E!17hG)q!1$17hG Jh 17@

+vKGG v9vYv.QHkv2G v9v.>v,v.JG/Ov9vLG8v1v?v1v70v?vcv"#v)G vVvcv3

bvv!vv/+vvKgG vvJhdCf8vvEvv.dG+vv9vv$vv.#vv.8vv,vv.h8vv.>vv,vv.8vv,vv.G/qvv9vvVvv.O0vv7&vvEvv.
#vvvPvvv.Q>vvv,vvv.jG&vvvJ#vvv.>vvv2Gbvvv9vvv2vvv.QkG vvvYvvvcvvvm#vvvrvvv.h#vvv9vvv,vvv. vvv!vvv9vvvEvvv./J

G/q9V.O07G Jh 17@

D9Fck9vvvvG_=F9AG_lj9Q=d:G_AJOc9BG:rAZ9Oc?aG_AG9Qc?:

0v\vLM8vPv.DdCOv.Ov20v9v$vEv.QDv.d#vJiG&vPv?v.eG vPv1v.Ov.J

G/qvvvv9vvvvVvvvv.O0vvvv7hG vvvv9vvvv?vvvv.Q0vvvv7 vvvvJhdG vvvv$vvvvfvvvvLHG vvvvcvvvvL1vvvv2hOvvvv0Ovvvv7#vvvvPvvvv.Q

G/&vvJ#vv.L,kvv. vv$vvcvv\vv1vv.JG/qvv9vvVvv.O0vv7+vv2#vv&RvvL&vv?vv.M+vvKGG/&vvJ#vv.L
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G vv9vv.GRfOvv1vvHvv9vv"1vvSvvuvv"tvv2vv1vvL vvVvv. vvFG vv?vvMGFvvL,hOvv1vvuvv.f#vv)
G vvvVvvvcvvv3Ef vvv%0vvvuvvv)#vvvPvvv9vvvEvvv1vvv",G vvvEvvvJ0vvv=#vvv?vvvJOkGbvvv)G/8vvvEvvv.O

G vv$vvfvv.Q1vv2$fG vvlvvYvv.AG/&vvJ#vv.>vv20vvrvv.eCOvv.Okvv.bvv!vv/#vv(vv\vvsG vv9vvcvv.hf
G vPv!v$v2htvSvmG$hQGb)0v?v.OG v<vrv7G v$vlvrv.OI1v1v)G vJhdG v$vfv.Q1v1v7

bvv$vv.#kvv.,h/0vvSvvuvv"G#vv9vv0cEDvvJiG vvJhd vv!vvPvv0MG vv(vv.hj8vvcvvM0vvMkG
 vvv!vvv<vvvrvvv7G vvv9vvv2+vvv2COvvv.SG/&vvvJ#vvv.LG/qvvv9vvvVvvv.Oj,1vvv"Ovvv9vvvuvvv.f1vvvJG0vvv7
G (,.07G LO$17 !9c.hfhG 9u.#"G $f.Q12@

;vvvv%EfEOGvvvv.dG vvvvPvvvv2vvvv.b&vvvvEvvvv.G#vvvv9vvvv0cG vvvvPvvvv0MG vvvv(vvvv.hjE vvvv/
G v$v(v\vrv7 v1vQkv2Uv. vFCj[vLa;/G vJhdG v$vfv.Q1v1v7h/Rvcv.1v,v.
G v9v28vPvcv/E v/8v(v$v1v7Dvrv1vrv1v7h v1vQE v/G#v9v0cG$Ov!vEv7,h/kv2

U. FG r.iG)q!1$17hb!/QCO,.G/8E.OG$hQh12@

EfG vv$vv(vv\vvrvv7Ovv9vvJGvv"kvv2#vvVvv1vvL8vv?vv,vv"&vv,vv.0vv9vv-h#vvJi8vv#;vv1vvLG8vv-
G $E!17hG)q!1$17hG Jh 17@

+vKGG v9vYv.QHkv2G v9v.>v,v.JG/Ov9vLG8v1v?v1v70v?vcv"#v)G vVvcv3

bvv!vv/+vvKgG vvJhdCf8vvEvv.dG+vv9vv$vv.#vv.8vv,vv.h8vv.>vv,vv.8vv,vv.G/qvv9vvVvv.O0vv7&vvEvv.
#vvvPvvv.Q>vvv,vvv.jG&vvvJ#vvv.>vvv2Gbvvv9vvv2vvv.QkG vvvYvvvcvvvm#vvvrvvv.h#vvv9vvv,vvv. vvv!vvv9vvvEvvv./J

G/q9V.O07G Jh 17@

D9Fck9vvvvG_=F9AG_lj9Q=d:G_AJOc9BG:rAZ9Oc?aG_AG9Qc?:

0v\vLM8vPv.DdCOv.Ov20v9v$vEv.QDv.d#vJiG&vPv?v.eG vPv1v.Ov.J

G/qvvvv9vvvvVvvvv.O0vvvv7hG vvvv9vvvv?vvvv.Q0vvvv7 vvvvJhdG vvvv$vvvvfvvvvLHG vvvvcvvvvL1vvvv2hOvvvv0Ovvvv7#vvvvPvvvv.Q

G/&vvJ#vv.L,kvv. vv$vvcvv\vv1vv.JG/qvv9vvVvv.O0vv7+vv2#vv&RvvL&vv?vv.M+vvKGG/&vvJ#vv.L
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h8vEvL0vLG v9v?v.QI+v.bvVv2v-@kv$v.+v2[v2v1vcv7G vVvcv.1v.JG/qv9vVv.O0v7,
hG vVvcv.1v.JG v9v?v.Q0v7,h#v.+v2G)#vuv.&v1v.JG v$vlv9v.Dv7C#v.eG vPv1v.Ov7

G $fL117 9?.hR+KgG .Xc17?

1vvvvG_Zga=9BG:rAZ9Oc?:

8v$vQ+vKgG vVvcv.1v.J>v.G&v38v,v%G v2v(v.AG/qv9vVv.OjG vJGGv!v2
 ,KgG Jhd,k2D1)8,%CGLiG $&;LGJG/q9V.O07G H.Q>17@

CvvvvEVw9y+?Gy="9AG:sAZ9OjGyOGLz,.

#vv?vv$vv"G vv?vv.G&vv3G vvHvv.Uvv71vv,vvKGG)[vv.Q8vv9vv$vvEvv.QDvv.dG vv(vvrvv]

G 9. 17:

vvvvtvvv"G/qvvv9vvvVvvv.O0vvv.Jkvvv2G vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7+vvv2Gqvvv9vvvVvvv.O0vvv.J

#vvv(vvvuvvv$vvvSvvv78vvvPvvvcvvv/ vvv!vvv.Uvvv.dE vvv/#vvvPvvv9vvv.i#vvv)G vvv9vvv.GRf0vvvEvvvrvvvs vvv,vvv.
G/Ov9vrvLGQG vJGGv!v2,h1vK vvkv,v28v,v9v%Ctv<vL1v. v9v.GR&v.JG/qv9vVv.O0v7
G vuv2vLitv(vPv2v7G v9vYvHv%Ch&vPv2v7G v(v$v.hG v$v&;vLGJG v$vL8v2v\v71v. v$v?v.d

G/>vv9vv$vv.bvv2tvv. vv2vv\vv. vv7@kvv,vv2/8vv$vv!vvvG! vv1vv.JG/qvv9vvVvv.O0vv7 vv!vvJGvv.d
kvv2#vvSvvLhY>vv,vv.j/0vvL8vvuvvMbvv!vv/qvv.IGqvv9vvVvv.O0vv7tvv2vvLi0vvuvv.f vv,vv.
OhQG vvrvv.[vvLI,h0vvPvv.bvvJbvv!vv/+vvKgG vv.Xvvcvv1vv7G vv9vvEvvuvv%G vvuvv2vv1vvLG vvKj/

RGd#.t./ !Jh 7Qe%OG. ,.k21LG#@G HVHV7@

vvvv8vvvv9vvvv$vvvv1vvvvMGqvvvv9vvvvVvvvv.O0vvvv.JOhdG vvvv$vvvvfvvvvLHG vvvvcvvvvL1vvvv2vvvvbvvvv!vvvv/evvvvLGQ

&vvv_vvv1vvvLG8vvv,vvv.kvvv2G vvvJhdG vvvPvvv.FvvvLIkvvv2[vvvL0vvvsG vvv(vvv$vvv.vvvv1vvv.Q8vvvuvvv.R+vvv.bvvv!vvv/
qvv\vv.bvv.JkvvL0vvJIh1vvcvvJeG vv9vv(vv.Y,h+vv.C#vvL0vv9vv$vv.Rvv/hkvv!vvPvvlvv7G vv9vv2vv.Od
G vvrvv.Fvv$vv7bvv!vv/G vv9vvHvvVvvWkvv2G)&vv9vv.L,E/C&vv-vvvvh1vvfvvZG vv(vv_vvLbvv)
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8vvJGvv"G vvcvv.G#vv"G vvHvv.Q>vv1vv7vvvv0vv2vvJhCf+vvKGG vvcvv.#vv"/0vvcvvMR8vvEvvL0vvL
G v9v?v.QI1v1v)G vJhdG v$vfv.Q1v1v7$&v,v.8vcv9v2vL+vKgG v$v?v./J(G vlv0Dv7,

G v(vlv],hG vfv.R@@@)Qtv.FvMGOv9vLG8v1v?v1v78vrv.ebv!v1v,v.G vJhdh/0v$vuv)
Cf8vuv.f#v?v./$j&v.Y#v)G v9vSv.QcChG/&vJ#v.L@1v.)Xv.kv7E v/
CfG vvcvv.GFvvJG vv9vv28vvEvvrvvrvv,vv.qvv.Fvv%bvv!vv/qvv.G vv3Oh vv1vv7>vv.+vvMI(Ch1vvvCh

G vvSvvLGtvv7#vvdG/8vvEvv.OG$hQh1vv2#vv<vv0
k

)8vvEvvrvvsCXvvcvv.a#vv.0vv$vvuvv)Cf
8v?v(v1v-#v)G/&vJ#v.LG v?v,v.jG v$vfv.Q1v2,1v,vKgG v\vL0vrv70v$vuv)8vlvPv1vL
tvv"CRvvuvv.dG vv9vv(vv.kvvQG vv9vv28vvcvvLkvv,vv.#vv(vv9vv?vv.JG vvJhdG vv$vvfvv.Q1vv1vv7Gvv.Uvv7

G l0D17#(,.@

#vvdP vvv0vvLiG vv2vvcvvZCf+vv(vv.cqvv\vv.bvv.JGOvv9vvLG8vv1vv?vv1vv78vvSvv?vvd

bvv!vv/G vv9vvuvv.#vv"Ctvv<vvL#vv$vv.8vvEvv.dOh&vv-,zkvvlvv2#vv.OIG vvlvv.Ovvlvv.J0vvSvv9vvLc

tv"#v)G v$vfvLHh8v.&vQhG v?vMGFvLkv2E&v9v.L#v.0vrvLH#v)30#v!v1v.f
[vvv),h+vvv.C#vvvLqvvvJ0vvvcvvvMR#vvvuvvv.&vvv7G vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7hG vvv9vvvEvvvuvvv%kvvv2
G$Ovv.GbG vvcvv. vv$vv1vv7bvv2vvLUvv1vv.&vv7Ovv1vv.Ovv7E&vv9vv.>vv1vv7#vv.DvvJIhG vv$vv0Dvv_vv7

&vvlvvPvv,vv.8vv(vvPvvEvv3bvv!vv/G vv(vvlvv]hG vvfvv.Ry(1),h0vv2vvJhCf+vvKGG vvLCj&vv.>vv%
bvvv)Gvvv!vvv]kvvv2kvvv,vvv%G vvvPvvv1vvv.bG vvvcvvv.eG vvvKj8vvv9vvv2vvv(vvv.gG vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7,
kvv.$#vvL/0vv9vvcvv!vvs1vv$vv.0vv?vv3Cf0vvEvvJK1vv"1vv$vv.0vvEvvJKkvvcvv0

k
,kvv,vvKg

G vvJhd/8vvPvv9vv.bvv3E#vvuvv.&vv1vv7OGvv. vv,vv.kvv28vv(vvPvv1vvsChCjRvvuvv"#vv)
CRvvuvv.dG vv9vvcvv.hfkvv2G vvrvv\vv.bvv.JG vv9vv28vvcvv9vv2vvL+vv.GOvv9vvLG8vv1vv?vv1vv71vv. vv(vvPvv2vv7

/q9V.OG8,.@

(1)tv$v.dbv2vJG) vvvsvv-,z#vSvLhYG/&vJ#v.LG/qv9vVv.Ojkv2G v$vfvLHG vcvL1v2y,#v?v!v7G v.DvJI,

G cJO53,1989e,U156vvvv157.
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8vvJGvv"G vvcvv.G#vv"G vvHvv.Q>vv1vv7vvvv0vv2vvJhCf+vvKGG vvcvv.#vv"/0vvcvvMR8vvEvvL0vvL
G v9v?v.QI1v1v)G vJhdG v$vfv.Q1v1v7$&v,v.8vcv9v2vL+vKgG v$v?v./J(G vlv0Dv7,

G v(vlv],hG vfv.R@@@)Qtv.FvMGOv9vLG8v1v?v1v78vrv.ebv!v1v,v.G vJhdh/0v$vuv)
Cf8vuv.f#v?v./$j&v.Y#v)G v9vSv.QcChG/&vJ#v.L@1v.)Xv.kv7E v/
CfG vvcvv.GFvvJG vv9vv28vvEvvrvvrvv,vv.qvv.Fvv%bvv!vv/qvv.G vv3Oh vv1vv7>vv.+vvMI(Ch1vvvCh

G vvSvvLGtvv7#vvdG/8vvEvv.OG$hQh1vv2#vv<vv0
k

)8vvEvvrvvsCXvvcvv.a#vv.0vv$vvuvv)Cf
8v?v(v1v-#v)G/&vJ#v.LG v?v,v.jG v$vfv.Q1v2,1v,vKgG v\vL0vrv70v$vuv)8vlvPv1vL
tvv"CRvvuvv.dG vv9vv(vv.kvvQG vv9vv28vvcvvLkvv,vv.#vv(vv9vv?vv.JG vvJhdG vv$vvfvv.Q1vv1vv7Gvv.Uvv7

G l0D17#(,.@

#vvdP vvv0vvLiG vv2vvcvvZCf+vv(vv.cqvv\vv.bvv.JGOvv9vvLG8vv1vv?vv1vv78vvSvv?vvd

bvv!vv/G vv9vvuvv.#vv"Ctvv<vvL#vv$vv.8vvEvv.dOh&vv-,zkvvlvv2#vv.OIG vvlvv.Ovvlvv.J0vvSvv9vvLc

tv"#v)G v$vfvLHh8v.&vQhG v?vMGFvLkv2E&v9v.L#v.0vrvLH#v)30#v!v1v.f
[vvv),h+vvv.C#vvvLqvvvJ0vvvcvvvMR#vvvuvvv.&vvv7G vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7hG vvv9vvvEvvvuvvv%kvvv2
G$Ovv.GbG vvcvv. vv$vv1vv7bvv2vvLUvv1vv.&vv7Ovv1vv.Ovv7E&vv9vv.>vv1vv7#vv.DvvJIhG vv$vv0Dvv_vv7

&vvlvvPvv,vv.8vv(vvPvvEvv3bvv!vv/G vv(vvlvv]hG vvfvv.Ry(1),h0vv2vvJhCf+vvKGG vvLCj&vv.>vv%
bvvv)Gvvv!vvv]kvvv2kvvv,vvv%G vvvPvvv1vvv.bG vvvcvvv.eG vvvKj8vvv9vvv2vvv(vvv.gG vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7,
kvv.$#vvL/0vv9vvcvv!vvs1vv$vv.0vv?vv3Cf0vvEvvJK1vv"1vv$vv.0vvEvvJKkvvcvv0

k
,kvv,vvKg

G vvJhd/8vvPvv9vv.bvv3E#vvuvv.&vv1vv7OGvv. vv,vv.kvv28vv(vvPvv1vvsChCjRvvuvv"#vv)
CRvvuvv.dG vv9vvcvv.hfkvv2G vvrvv\vv.bvv.JG vv9vv28vvcvv9vv2vvL+vv.GOvv9vvLG8vv1vv?vv1vv71vv. vv(vvPvv2vv7

/q9V.OG8,.@

(1)tv$v.dbv2vJG) vvvsvv-,z#vSvLhYG/&vJ#v.LG/qv9vVv.Ojkv2G v$vfvLHG vcvL1v2y,#v?v!v7G v.DvJI,

G cJO53,1989e,U156vvvv157.
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vvvv/RG vvv:Gqvvv9vvvVvvv.O0vvv.JG vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7,bvvv!vvv/bvvvuvvvQ#vvv.
0vcv9vrvJG vuv<v1vL,8vcvLa8vYv.Q1kv.kv2Ov1v.Ov.8v,v.h8v(v.qvY

k
v.kv28v.>v,v.8v,v.,

kvv(ftvv.f+vvKGG vvcvv.#vv"Ctvv<vvL1vvLhR
k
Gkvv2#vvLDvv!vv7G/&vvrvvPvv.eG vvJh vv2E vv/

#vvvvcvvvvPvvvvuvvvvL0vvvv)RvvvvLqvvvv2hevvvvL1vvvv2;kvvvv(&vvvv-/RGdqvvvv.Fvvvv$vvvv.kvvvv2G vvvvcvvvvJ0vvvvJ#vvvv)
G $P9.0.J0$u)E>$. ,.k2:

*#vPv9v.iG/&vlv9v.M:kvlv2Dv1v)8v2vJhOhdG v$vfvLHtv. v$vfvLH

h8v.&vQCtv<vLG&vlv9v.Dkv./RG v:CGvLi8vcvLa&vlvQG/&vuv$v.TG vPv.1vs

bvv!vv/G vv$vvPvv9vv.iG vvHvv.Q>vv2ChG vvLCOvv$vv.dG vvHvv.UG vvJGGvv!vv2,h8vv?vvJ

Uc.17k2G/&9r.dE /G !12LG 17@

*#vvvPvvv9vvv.iDvvvLtvvv1vvv7h8vvv(vvv.0vvvdG)&vvv9vvv.L:1vvvEvvv1vvv=Cf+vvv(vvv.cOh/

8vPvcv/ vHv!vsDvLtv1v7h8v(v.Ykv2E&v9v.>v,v.(G v$vfvLHh8v.&vQ),hCGvLi

8vvuvv9vvlvv21vv./bvv9vv$vv.Obvv!vv/qvv\vv.YE&vv9vv.>vv2hGDvvJ(G vv(vvlvv]hG vvfvv.R1vv. vv(vvPvv2vv7

 !?MGFLh 121.)@

*#vvPvv9vv.iG vv9vv#+vv1vv"G/qvv9vvVvv.Oj:kvv,vv(vv.c8vvlvv.hJkvv2#vvPvv9vv.i
G vvv9vvv#+vvv1vvv"hG vvv$vvv.Gtvvv2vvv7 vvv9vvv\vvv.QGJhOvvv.Fvvv"G)&vvv9vvv.LOvvv.GAkvvv1vvv$vvv.0vvvHvvvW

G vcv(vVvLG v2vSvLjChG v9vrv(v21v1v)+vKgG vJhd,1v"Ef+v(v.c8vlv.h1kv.kv2
G)[v.QG vrv.&v.&v2h#vPv9v.i#v.Gtv2v9v- v*tvLG+v.JG!8v1v7(G/Ov9v<v$v.QGJ,

G 2(v,G 9?.QI,G YLGF3@@@)@

HvvvvEVw9y+?Gyg;s?G:sAZ9O*?|hGyM9QL.

8vvMG#vv)8vvEvvL0vvLG vv9vv?vv.QI1vv1vv)G vvJhdG vv$vvfvv.Q1vv1vv7#vvdG vvJGvv.dkvv2
#vvPvv!vvPvv0JG vv9vvrvv.0vv%G vv,vv1vvuvv!vv2,h+vv.C#vvLC;vvL1vvSvvuvv"tvv2vv1vvLbvv!vv/&vvPvvs
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G vvcvv0qvv.JG/qvv9vvVvv.O0vv7bvv$vv.#kvv.1vvcvvJP vvv@kvvrvvJOGvv!vv:G vv?vvMGFvvL&vv9vv1vv?vv7

8vvlvv.qvv%CR#vv7G vv$vvJ0vv.&vv1vv7G vvHvv.Q>vv1vv7kvv2#vvPvv!vvPvv"G vv9vvlvv.hV#vvdUvv(vvJhb
G vv(vvrvvZG vvJh vv2Ovv(vv71991e,;vv%#vvL8vv1vv)1vvcvvJP vvvkvv2Ovv(vv71994e

&v9v1v?v7GGv9v0dG v9v.GR&v.JG v$v. v1v7G$Ov.Ov1v7#v$v.kv9vFG v$v?v.d)bv.OI

>vvJh vv7G vvJ0vv.fG vvHvv.Q>vv1vv7#vvd#vv?vv$vv.bvv71vv.Q0vvQ(G vvJ0vv)G vvcvv$vv.#vv2);vv%
#vd#v?v$v.bv7 v(vJf(G vJ0v)G v2v(vuv2),h&vlvQG vSv2A8vuvLQOv(v71995e

Dv1v(v$v.8v$v:Ebv.OI>vJh v73.2#v!v1v.QOh/Q#v)G vJ0v.fG v9v?v.Q0v7#v)
#?$.Y4.7#!1.Q(1)@

kv2&vlvQG/8v?v.gtv.fG v$vfvLHqvJ1v.RvLOv1v.Ov9v-G vHv.Q>v1v7kv2
E[vv.QOvv1vv.Ovv7G vv9vvrvv.0vv%G vv,vv1vvuvv!vv2#vv(vvKOvv(vv71983e,h+vv.G$#vvLG vvKj
0v(v\v2vsbv!v/8v.&vQG v9v2OGv!v:kv28vEvL0vL8vJQ0v?v2 vPv1v.Ov9v,v.G v9v?v.Q0v7
G vvHvv.Q>vv1vv7#vv(vvKOvv(vv71987ehG&vvHvvL[vv:1vvJhQ+vv.kvv21vvLG#vv@G vv9vvrvv.0vv%
G vv,vv1vvuvv!vv2@hOGvv!vv:#vv.Q0vv9vv.&vv1vv.#vv)>vv,vv9vv,vv.kvv2&vvlvvQG vv$vvPvv!vvPvv"G1vv9vvJGA
#vvv)Ovvv(vvv71989e,kvvv2G vvv.qvvv:G vvvKjtvvv.f vvv*tvvvLG+vvv.JG/qvvv9vvvVvvv.O0vvv7
 !E_LG $lLhVb!/ 121.&lQG!;.Q@

G vv$vv0DvvaEPfCf8vvEvvL0vvLG vv9vv?vv.QIG vvHvv.Q>vv1vv71vvJhdG vv$vvfvvLH

G vcvL1v2>v.AJ&v9v1v?v7EtvLG+v.JGv.Q>v1v7,h1vK vv1vrv2G/qv9vVv.O1v,vKg
G Jhd#L82\

k
.1,KGG $P.QG$>(22@

EfG v$vcv.0v(v7G v$v9vcv$vrv7/qv9vVv.O0v.JOhdG v$vfvLHG vcvL1v2qvJ/

8vvPvv$vvF1vv(#vvuvv.&vv1vv78vvEvvrvvsG/&vvJ#vv.L1vvPvv,vv. vv7, vv1vvQ vv\vv.1vvcvv,vv.G vv9vv(vv.kvvPvv2

(1)k9FGuh c!.,G $SLhYG $f.Q12,#L>dO.1s,U83vvvv84.
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G vvcvv0qvv.JG/qvv9vvVvv.O0vv7bvv$vv.#kvv.1vvcvvJP vvv@kvvrvvJOGvv!vv:G vv?vvMGFvvL&vv9vv1vv?vv7

8vvlvv.qvv%CR#vv7G vv$vvJ0vv.&vv1vv7G vvHvv.Q>vv1vv7kvv2#vvPvv!vvPvv"G vv9vvlvv.hV#vvdUvv(vvJhb
G vv(vvrvvZG vvJh vv2Ovv(vv71991e,;vv%#vvL8vv1vv)1vvcvvJP vvvkvv2Ovv(vv71994e

&v9v1v?v7GGv9v0dG v9v.GR&v.JG v$v. v1v7G$Ov.Ov1v7#v$v.kv9vFG v$v?v.d)bv.OI

>vvJh vv7G vvJ0vv.fG vvHvv.Q>vv1vv7#vvd#vv?vv$vv.bvv71vv.Q0vvQ(G vvJ0vv)G vvcvv$vv.#vv2);vv%
#vd#v?v$v.bv7 v(vJf(G vJ0v)G v2v(vuv2),h&vlvQG vSv2A8vuvLQOv(v71995e

Dv1v(v$v.8v$v:Ebv.OI>vJh v73.2#v!v1v.QOh/Q#v)G vJ0v.fG v9v?v.Q0v7#v)
#?$.Y4.7#!1.Q(1)@

kv2&vlvQG/8v?v.gtv.fG v$vfvLHqvJ1v.RvLOv1v.Ov9v-G vHv.Q>v1v7kv2
E[vv.QOvv1vv.Ovv7G vv9vvrvv.0vv%G vv,vv1vvuvv!vv2#vv(vvKOvv(vv71983e,h+vv.G$#vvLG vvKj
0v(v\v2vsbv!v/8v.&vQG v9v2OGv!v:kv28vEvL0vL8vJQ0v?v2 vPv1v.Ov9v,v.G v9v?v.Q0v7
G vvHvv.Q>vv1vv7#vv(vvKOvv(vv71987ehG&vvHvvL[vv:1vvJhQ+vv.kvv21vvLG#vv@G vv9vvrvv.0vv%
G vv,vv1vvuvv!vv2@hOGvv!vv:#vv.Q0vv9vv.&vv1vv.#vv)>vv,vv9vv,vv.kvv2&vvlvvQG vv$vvPvv!vvPvv"G1vv9vvJGA
#vvv)Ovvv(vvv71989e,kvvv2G vvv.qvvv:G vvvKjtvvv.f vvv*tvvvLG+vvv.JG/qvvv9vvvVvvv.O0vvv7
 !E_LG $lLhVb!/ 121.&lQG!;.Q@

G vv$vv0DvvaEPfCf8vvEvvL0vvLG vv9vv?vv.QIG vvHvv.Q>vv1vv71vvJhdG vv$vvfvvLH

G vcvL1v2>v.AJ&v9v1v?v7EtvLG+v.JGv.Q>v1v7,h1vK vv1vrv2G/qv9vVv.O1v,vKg
G Jhd#L82\

k
.1,KGG $P.QG$>(22@

EfG v$vcv.0v(v7G v$v9vcv$vrv7/qv9vVv.O0v.JOhdG v$vfvLHG vcvL1v2qvJ/

8vvPvv$vvF1vv(#vvuvv.&vv1vv78vvEvvrvvsG/&vvJ#vv.L1vvPvv,vv. vv7, vv1vvQ vv\vv.1vvcvv,vv.G vv9vv(vv.kvvPvv2

(1)k9FGuh c!.,G $SLhYG $f.Q12,#L>dO.1s,U83vvvv84.
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kEP31"$&,.#9(.kLIk2[21c9,.h#L82\71. H.QL(1)@

/RvvvvvCfhXvvvvcvvvv1vvvv7tvvvv,vvvvKg8vvvv&;vvvvL1vvvvSvvvvuvvvv"tvvvv2vvvv1vvvvLbvvvv!vvvv/#vvvvPvvvv.Q

G/&vvJ#vv.LG vv$vvfvv.Q1vv2;kvv. vvJhdG vv$vvfvv.Q1vv1vv7G vv$vvL8vv2vv\vv71vv2vvLG#vv@C>vv(vv2vv1vv7
#vJQhOv7h#vcv9v$vJIbv!v/qv.ibv_v$v/,8v?vJ&vlvPv,v.bv.>vMIbv)8vlvcv1v"
G/&vvvvJ#vvvv.LG vvvv$vvvvfvvvv.Q1vvvv2G vvvvKj0vvvv9vvvvcvvvv.QVkvvvv2QD0vvvv9vvvv-G/Ovvvv9vvvvLG8vvvv1vvvv?vvvv1vvvv7
hG vvEvvYvv.Q0vv7#vvd#vvVvv. vvFhGXvvcvv2+vvKgG vv2vvLG#vv@h#vvdG vvrvv.IG vvcvv_vv$vv/
&lP,.@

2vvvvG_Zga=9BG_AG9Qc?:

G)Rvvuvv.dG$Ovv.Ovv2kvv1vv$vv.0vv9vvcvv!vvs1vv. vvVvvcvv.1vv.JPGJG vv\vv2vv1vvcvv7
G vv9vv?vv.Q0vv7G vv9vv28vv.G>vv-8vvEvvL0vvLG vv9vv?vv.QI1vv1vv)G vvJhdG vv$vvfvv.Q1vv1vv7+vv.tvv.f
#c_%G $c.#0J89%#dOhdG.QLG/8E.O@

Cvvvvh\g+?Gy}=9O:JGyAG9Q*?yzOhdGy}j9Q<+?.
8vv9vv.>vv-G vv9vv?vv.QI1vv1vv)G vvJhdG vv$vvfvv.Q1vv1vv7&vvEvv.G vvHvv.QLh8vvlvvLV

bvv!vv1vv,vv.G vv9vv2vvcvv1vv7G vv$vvPvv9vvJ0vv$vv7G8vv?vv.gG$Ovv.GbG$>vv(vv2vv1vv7Gvv.Uvv7G/8vvEvv.O

G$hQ1v2,kvcv!v/Ov2v1v"G v$v<v.d8vLGhDv:hGQOGJG v$vfvLH#v(v-#v.1v1v)
50h70%kvvv2G vvvcvvvSvvvL0vvv7G$Gvvv1vvvLI#vvv)G vvvrvvvLf201vvv1vvv(vvv$vvv.8vvvLGhDvvv:

G vvvvVvvvv.OQGJ1vvvv1vvvv)65h75%,h0vvvv(vvvv\vvvv2vvvvs&vvvvlvvvvQG$#vvvvLbvvvv!vvvv/G vvvvJhd
G vv$vvfvv.Q1vv1vv7G$GvvLi1vv$vvcvvJd#vv$vv.;vv" vv9vv.&vvQh1vv$vvcvvJ/JCqvv"1vv. vv(vvPvv2vv7

 !?MGFLh 121.@

(1)Moulay Ahmed Taouita, L’union du maghreb arabe 1989-1995, Imprimerie najah el jadi-

da, Casablanca,1996, p 77.

PtLgG#E$J#. u2,#L>dO.1s,U128.
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EXvvv.kvvv7 vvvK vvvv/8vvv9vvv?vvv-G vvv9vvv?vvv.QI vvvJiG vvvJhdG vvv$vvvfvvv.Q1vvv7&vvvEvvv.
h>vvv,vvv7hGDvvvJI,h+vvv.C#vvvLevvv1vvvL#vvvrvvv2vvv.dDvvv9vvv/kvvv2Dvvv. vvv7bvvvJeh>vvv.O
#vvvSvvvLhYG&vvvJ#vvv.L>vvv,vvv.j,1vvv"EfG$#vvvL0vvv9vvvcvvv!vvvsCDvvv1vvv.&

k
vvv.1vvv?vvvcvvv"+vvvKg

G v.>v,v.J#vEv\v7XvLhQ0v7Dv9v/kv1v$v.0vHvWG v$v2v.O/JG v2v1v(v1v7,h#vd

P vv/0v?v3G v9vPv!v1v%1vEvPv)&v1v7G/8vEv.OG$hQ1v2hG vrv.iG vcv_v$v/
G 928P9f"8#;1L+./O9$LGQG c0q7b!/+KGG ($.PL@

kvvv2#vvvrvvv.1vvv"P vvvv,0vvv2vvvJh1vvvJ0vvv,vvv1kvvv.Cf8vvv_vvv"G vvv$vvv2vvv.O/JG vvv2vvv1vvv(vvv1vvv7
#v9v.GXvcv71vEv1v= v%8vHv9v!vmtv<v1vLkGbv$v.tv.&v:bv!v1v-kv2kv9vLIG vEv$v.0v7
Dvvvv1vvvv= vvvv%0vvvv9vvvv?vvvv.hRG vvvv$vvvvcvvvvJd1.5%(Ovvvv(vvvv71985e)#vvvv)#vvvv?vvvv$vvvv.Y
Uvvv.OQGJtvvv"#vvv)G vvv$vvvfvvvLHhG vvv?vvvMGFvvvLh8vvv.&vvvQh1.2%#vvv)Dvvv?vvv%
G vv.GQOGJ,h vv%8vv9vv?vv.hR5%Ovv(vv71995e(1) vv9vv(vvMd vv$vvcvvJ/JCO&vv/
1vvcvvJP vvv@h+vvKG0vvcvv(vv2Cf+vvKgG vvJhd8vvEvvrvvs#vv2vvJC8vvEvvL0vvLG vv9vv?vv.QI

 u)1JhfCf0u.f11(,.Cj8?.QI@

Hvvvv|tAQI9JyJ{EVw9y+9JGyAG9QIGy=+"+?.

8v.>vJC#v.eG vPv1v.Ov7G v$vfvL1v1v7G v$vfv.Q1v1v7h vJiG vJhdG v$vfv.Q1v1v7
E#vvvuvvv.&vvv1vvv.J0vvv$vvvuvvv)GOvvv9vvvfvvv0 vvv,vvv. vvv9vvv(vvvSvvv1vvv]G vvv9vvv?vvv.QIbvvv!vvv/G vvv$vvvPvvv9vvv.i
G vvv?vvv$vvv.bvvv2,hC+vvv%G)>vvvLGAGJG vvv9vvv20vvv?vvv3G vvvrvvv1vvv.e1vvv,vvv.8vvv9vvv$vvv<vvv"kvvv2
G!82:

vvvv8vvlvvcvv1vv"tvv"G vv$vvrvvLQGJG vv9vv28vv%G/8vvlvv.bbvv!vv1vv,vv.#vv)G8vvlvv.qvv1vv.J

hev1vL+v.,Gv.Uv7#v.8vHvLL1v-G v!v?v(v7G v.RGQ0v7G v$vfv.Q1v1v7G v$v9vHvVvVv7

(1)G#E$J#. u2,#L>dO.1s,U129.
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EXvvv.kvvv7 vvvK vvvv/8vvv9vvv?vvv-G vvv9vvv?vvv.QI vvvJiG vvvJhdG vvv$vvvfvvv.Q1vvv7&vvvEvvv.
h>vvv,vvv7hGDvvvJI,h+vvv.C#vvvLevvv1vvvL#vvvrvvv2vvv.dDvvv9vvv/kvvv2Dvvv. vvv7bvvvJeh>vvv.O
#vvvSvvvLhYG&vvvJ#vvv.L>vvv,vvv.j,1vvv"EfG$#vvvL0vvv9vvvcvvv!vvvsCDvvv1vvv.&

k
vvv.1vvv?vvvcvvv"+vvvKg

G v.>v,v.J#vEv\v7XvLhQ0v7Dv9v/kv1v$v.0vHvWG v$v2v.O/JG v2v1v(v1v7,h#vd

P vv/0v?v3G v9vPv!v1v%1vEvPv)&v1v7G/8vEv.OG$hQ1v2hG vrv.iG vcv_v$v/
G 928P9f"8#;1L+./O9$LGQG c0q7b!/+KGG ($.PL@

kvvv2#vvvrvvv.1vvv"P vvvv,0vvv2vvvJh1vvvJ0vvv,vvv1kvvv.Cf8vvv_vvv"G vvv$vvv2vvv.O/JG vvv2vvv1vvv(vvv1vvv7
#v9v.GXvcv71vEv1v= v%8vHv9v!vmtv<v1vLkGbv$v.tv.&v:bv!v1v-kv2kv9vLIG vEv$v.0v7
Dvvvv1vvvv= vvvv%0vvvv9vvvv?vvvv.hRG vvvv$vvvvcvvvvJd1.5%(Ovvvv(vvvv71985e)#vvvv)#vvvv?vvvv$vvvv.Y
Uvvv.OQGJtvvv"#vvv)G vvv$vvvfvvvLHhG vvv?vvvMGFvvvLh8vvv.&vvvQh1.2%#vvv)Dvvv?vvv%
G vv.GQOGJ,h vv%8vv9vv?vv.hR5%Ovv(vv71995e(1) vv9vv(vvMd vv$vvcvvJ/JCO&vv/
1vvcvvJP vvv@h+vvKG0vvcvv(vv2Cf+vvKgG vvJhd8vvEvvrvvs#vv2vvJC8vvEvvL0vvLG vv9vv?vv.QI

 u)1JhfCf0u.f11(,.Cj8?.QI@

Hvvvv|tAQI9JyJ{EVw9y+9JGyAG9QIGy=+"+?.

8v.>vJC#v.eG vPv1v.Ov7G v$vfvL1v1v7G v$vfv.Q1v1v7h vJiG vJhdG v$vfv.Q1v1v7
E#vvvuvvv.&vvv1vvv.J0vvv$vvvuvvv)GOvvv9vvvfvvv0 vvv,vvv. vvv9vvv(vvvSvvv1vvv]G vvv9vvv?vvv.QIbvvv!vvv/G vvv$vvvPvvv9vvv.i
G vvv?vvv$vvv.bvvv2,hC+vvv%G)>vvvLGAGJG vvv9vvv20vvv?vvv3G vvvrvvv1vvv.e1vvv,vvv.8vvv9vvv$vvv<vvv"kvvv2
G!82:

vvvv8vvlvvcvv1vv"tvv"G vv$vvrvvLQGJG vv9vv28vv%G/8vvlvv.bbvv!vv1vv,vv.#vv)G8vvlvv.qvv1vv.J

hev1vL+v.,Gv.Uv7#v.8vHvLL1v-G v!v?v(v7G v.RGQ0v7G v$vfv.Q1v1v7G v$v9vHvVvVv7

(1)G#E$J#. u2,#L>dO.1s,U129.
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G vvv$vvvuvvv!vvvlvvv71vvv./qvvv9vvvVvvv.OhG vvv$vvv. vvv1vvv7G vvv9vvv28vvvPvvv,vvvLbvvv!vvv/8vvvEvvvL0vvvLG vvv9vvv?vvv.QI

hG/&J#.LG/q9V.Oj(1)@

vvvvG vvJGvv.dkvv2#vvPvv.Q8vvEvvL0vvLG vvrvv\vv.bvv.JG vv9vv2/8vv#GvvK[vv.1vvckvv.

COvvv.Ovvv1kvvv.kvvv2Gqvvv9vvvVvvv.O0vvv.J+vvvKgG vvvJhd,hG vvv9vvv2/8vvv9vvvPvvv%1vvv. vvv\vvv.1vvvd

G/Ovv9vvLG8vv1vv?vv2ChG vv9vv28vvcvv9vv2vvLCOvv.Ovv1vv7kvv2G vv$vv.GR&vv.JG vvcvv.#vv7 vv,vvKg
G vvvJhd,hG/tvvv9vvvlvvv.A1vvv. vvv9vvvEvvvL0vvvLkvvv2G vvvrvvv\vvv.bvvv.JG vvv9vvv28vvv$vvvQ#vvv?vvv./J

1P1\7(2)@

vvvvGbvvv9vvv$vvv.O#vvv2vvvJCG vvvSvvvLGtvvv7kvvv21vvvcvvvZG vvvrvvv\vvv.bvvv.JG vvvcvvv$vvv.#vvv1vvv7
G vv$vv9vv.Ovv\vv7G$+vv$vv1vv7,hP vvvGbvv9vv$vv.OkGbvv!vv/#vv2vvJCG vv$vvrvv.h vv7,1vvEvv1vv=

8vVv2vF#v&OvPv.Jbv$v.#v1v7#vfv.Q1v1v7,h0v$vuv)Cf0vuv.fqv\v.YG v9vrv(v1v.J

G vEvJ0v<v7hG/8vVv./J#v?v./
k

GvVv2kv. v$v<v"+vKgG v$v2v.OQGJ@kv. v,vJa

+vv.E&vvSvv.A#vv&OvvPvv7G&vvJ#vv.>vv1vv78vvEvvrvvs&vv?vv.Dkvv.0vvuvv.fqvv.bvvJI vv0&vvJ#vv.L
bvvvv!vvvv/evvvvLGQ#vvvv.DvvvvJKkvvvv2ChQh1vvvv.(G vvvv$vvvv?vvvv$vvvv.bvvvv7G$hQ1vvvv1vvvv7 vvvv!vvvvlvvvvEvvvv%
hG V!3)@

vvvvERvvLGcG vvrvv\vv.YhG vvLCOvv$vv.dG vvHvv.UG vv$vvfvv.Q1vv2hG vvcvv$vv"bvv!vv/
8vvvlvvvcvvv1vvv"G/&vvvJ#vvv.L1vvv1vvv)G vvvSvvvLtvvv.J vvv9vvvVvvv2vvvFRvvvLtvvv.J>vvv,vvv.0vvv71vvvLDhS

C#.GdXH$7q.OQIb!/G $(.kP7h#9Eu$7k2G P.bG $E!17@

(1)0vv0DvvaC&vv-kvv2tvv"#vvLI8vvHvvLL+vvKgG vv!vv?vv(vv71vv(vvlvvQG vv9vv.Uvv1vv.J,kvvlvv2OhQ8vv,vv.111vv. vvL1vv.W

kv214#v.QS2002eCtvJJbv!v/zC+v$v1v7G)OvLGYkv2h8v1vLIG vcv$v"G/&vJ#v.>v2hE&vSv.A

#(\r7 !92.OdG ELhGO9u$.dE>LGAGJG .DJIG ?$Lt17@@@y@
G&v_vL&vWG)bv0fG vVv.OQbv)G vJhQIXv$v)#v(vSv.QGJG)8vEv.Obv!v/Rv2vuv7G)&v9vL&v1v:,

#L>dO.1s@
(2)/89(.k/+KgG luLI#d#rLQGJG)8l.q17G $f.Q117EPGGb9$J#2JCG 9LG8217@
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vvvvG vvvcvvv$vvv"bvvv!vvv/E0vvv?vvv.OB vvv1vvv7 vvv!vvv9vvvcvvv.hfkvvv21vvvcvvvZG vvv$vvv?vvv./J

G vvv$vvvVvvv1vvvL0vvv7G vvv9vvv28vvv,vvv%#vvvPvvv9vvvrvvv2vvv"+vvvKgG vvvJhdGvvv.Uvvv7G$#vvv)G vvvfvvvKGFvvv2
hG \.q7hG $1.g@

vvvvG v$v2v.O/JG v2v.[v(v1v7(1)#v2v.O/Jev1vL#vSvLhbv7 vuv(v,v.8vcv2vLbv)
Gbv9v$v.O#v9v2v.Od1v1v)Ov.tv(v7+vKgG vJhd, vK vv0v?v3G v9vlvuv1vLkv2tv1vlv1v7
8(_1$,.@

IIvvvvVQ_

k
9E!G9MG:!O|9LG:sAZ9Ojh@JQ*QGyAG9QI:

8vvEvv9vv.LG vvPvv1vv.Ovv7G vv$vvfvvL1vv1vv7 vv9vv(vvSvv1vv]G/&vvJ#vv.LG vv$vvfvv.Q1vv2 vvSvvLhW

bvvvJIqvvvVvvvJEDvvv1vvv.Fvvv-8vvv9vvv$vvvEvvv.QDvvv.d#vvvPvvv9vvv.0vvv1vvv)G;vvv(vvv1vvv);#vvvPvvv9vvv.i0vvv,vvv%
G$OvvQG vv$vvlvv.+vv1vv$vv1vv7G vv9vv20vv?vv3Cf8vvYvv2vv]+vvKGG/&vvJ#vv.L,h#vvPvv9vv.i
BGL09c!s1. $?.dO.GAk2DJgG)q!1$2ChG Jh 2@

Ca:
k

vvvvG_WQbG_lp9Jcld:

0vvrvvVvvJ1vvK vvvG vvYvv.G1vv]G vv9vv20vv?vv3Cf8vv&[vvLG vvcvv$vv"G vv?vv$vv.bvv2
kvvvv2E[vvvv.QG/&vvvvJ#vvvv.LG/qvvvv9vvvvVvvvv.OjG vvvvKj8vvvvPvvvvcvvvv/G vvvvJhdG vvvv$vvvvfvvvv.Q1vvvv1vvvv7
 vv9vvEvvrvv1vvrvv-,h0vv_vv,vvL#vv)8vv9vv2vvd+vvKgG vv$vvlvv.+vv1vv%C&vv,vv.8vv,vv%>vv.&vv2vv1vv),G$hd

0JhQD.d#L8uMGJhq.bJIG/&J#.L,hG <.&20EJO#P.Qg@

1vvvvlQAtRGB=F9AG:FOl9LG_lj9Q=d:

kvv2+vvKGG vv$vvPvv9vv.i0vv?vv3EbvvJGOG vv?vv.GH vvPvv&G vv1vv)COvv.Ovv1vv):

(1)&vrv"+vKGG v$vVv\v!vFbv)G$Ov9v.Pkv9vFGuh vcv!v.,G v$vL>vdG vPv.1vs,U125,h0vrvVvJ1v-

G $2.O/Je1LG $(_$7q.&.&1k.@
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vvvvG vvvcvvv$vvv"bvvv!vvv/E0vvv?vvv.OB vvv1vvv7 vvv!vvv9vvvcvvv.hfkvvv21vvvcvvvZG vvv$vvv?vvv./J

G vvv$vvvVvvv1vvvL0vvv7G vvv9vvv28vvv,vvv%#vvvPvvv9vvvrvvv2vvv"+vvvKgG vvvJhdGvvv.Uvvv7G$#vvv)G vvvfvvvKGFvvv2
hG \.q7hG $1.g@

vvvvG v$v2v.O/JG v2v.[v(v1v7(1)#v2v.O/Jev1vL#vSvLhbv7 vuv(v,v.8vcv2vLbv)
Gbv9v$v.O#v9v2v.Od1v1v)Ov.tv(v7+vKgG vJhd, vK vv0v?v3G v9vlvuv1vLkv2tv1vlv1v7
8(_1$,.@

IIvvvvVQ_

k
9E!G9MG:!O|9LG:sAZ9Ojh@JQ*QGyAG9QI:

8vvEvv9vv.LG vvPvv1vv.Ovv7G vv$vvfvvL1vv1vv7 vv9vv(vvSvv1vv]G/&vvJ#vv.LG vv$vvfvv.Q1vv2 vvSvvLhW

bvvvJIqvvvVvvvJEDvvv1vvv.Fvvv-8vvv9vvv$vvvEvvv.QDvvv.d#vvvPvvv9vvv.0vvv1vvv)G;vvv(vvv1vvv);#vvvPvvv9vvv.i0vvv,vvv%
G$OvvQG vv$vvlvv.+vv1vv$vv1vv7G vv9vv20vv?vv3Cf8vvYvv2vv]+vvKGG/&vvJ#vv.L,h#vvPvv9vv.i
BGL09c!s1. $?.dO.GAk2DJgG)q!1$2ChG Jh 2@

Ca:
k

vvvvG_WQbG_lp9Jcld:

0vvrvvVvvJ1vvK vvvG vvYvv.G1vv]G vv9vv20vv?vv3Cf8vv&[vvLG vvcvv$vv"G vv?vv$vv.bvv2
kvvvv2E[vvvv.QG/&vvvvJ#vvvv.LG/qvvvv9vvvvVvvvv.OjG vvvvKj8vvvvPvvvvcvvvv/G vvvvJhdG vvvv$vvvvfvvvv.Q1vvvv1vvvv7
 vv9vvEvvrvv1vvrvv-,h0vv_vv,vvL#vv)8vv9vv2vvd+vvKgG vv$vvlvv.+vv1vv%C&vv,vv.8vv,vv%>vv.&vv2vv1vv),G$hd

0JhQD.d#L8uMGJhq.bJIG/&J#.L,hG <.&20EJO#P.Qg@

1vvvvlQAtRGB=F9AG:FOl9LG_lj9Q=d:

kvv2+vvKGG vv$vvPvv9vv.i0vv?vv3EbvvJGOG vv?vv.GH vvPvv&G vv1vv)COvv.Ovv1vv):

(1)&vrv"+vKGG v$vVv\v!vFbv)G$Ov9v.Pkv9vFGuh vcv!v.,G v$vL>vdG vPv.1vs,U125,h0vrvVvJ1v-

G $2.O/Je1LG $(_$7q.&.&1k.@
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 vv$vv)G$h vv.0vv7: vv!vvPvv1vv.Ovv2CeG/qvv9vvVvv.Oj?h+vv"G/&vvJ#vv.LG vv$vvfvv.Q1vv2
1(.ACU1"?

Cvvvvy}#G}hy(*?:yzT+9S,Cey;sAZ9Oj?

 vvv.Dvvva#vvv)Gvvv0d#vvv.Ovvv2vvvs8vvvEvvv!vvv1vvv!vvv-,CfG/8vvvEvvv.OG vvv$vvvfvvv.Q1vvv2
0v(vYv2v]Ctv<vL v!vcv.G#v"G vPv1v.Ov1v7,1vEv1v=0vL8v,v)Cj#vSvLhYGqv9vVv.Oj

1vv#1vvcvv.O+vv.hv̂vLhkvv,vv.,h+vv.C#vvL[vv2vv1vvcvv2 vvuvv.f+vvKgG vvJhd/8vv(vvYvv2vv]

 vv!vvPvv1vv.Ovv.JG vv9vv(vvPvv1vvrvv1vv7&vv_vvLkG vvfvv1vv.H>vv,vv.Rkvv.bh[vv(vv2Ch/&vvuvv$vv.T

O!\7G $?$.b7@

 v9vJGQc+vKGG v.Xvd0v?v3Gv!vs>v,v.Rqv.j0v9vEvuv%kv28v(vPv1vs

G vPv1v.Ov.JG v.[v(v1v7G vcv.#v7hG vrv\v.bv1v7 v9vEvrv1vsG v9v\v.Qbv!v/G v$vPv9v.i
G/qv9vVv.Ojh8v?v.hRG$+vJGaG v9v?v.Q0v7G vVvLkv7kvrv],hGv!vs#vPv9v.i
#vv)G/&vvPvv?vv.ebvv!vv/G vv$vvPvv9vv.iG vvPvv1vv.Ovv2@h+vv.C#vvL0vvPvv9vvJbvv28vv?vv.hR

G vv9vvYvvHvv%G vvEvv.Uvv"kvv2C>vv,vvMIG/8vvEvv.OhG/qvv9vvVvv.Qbvv!vv/>vv,vv.R8vvuvv.f
 vv-Ovv!vv\vv.J1vvcvv1vvJIbvv)8vvJGvv"G$>vv,vvMIG vvPvv1vv.Ovv1vv7 vv!vvJhdG$bvvYvv.A,

0vrv9vVvLOhQgbv!v/#v9v.1vcv7h8v(vPv1vsCbv$v.dG v!v?v.fG v.RGQ0v7G v$v9vHvVvVv7

h0vv(vvlvvK#vvrvvLQGJ#vv?vv!vvQG vvLFvv.Ovv7,1vv1vv(vv$vv.0vvuvv.f#vvPvv&h/
k

C#vv.e#vv?vv!vvQ

G S.QiG Kj0?3Cf0u9P3RLb19-#)G&9H.1.J#2.RLI@

 vrvJCUv2vF#v)G vYvLhQjCf8v9vHv!v/G vEvuv.#v.Jbv)>vMA#v)
GGvvv9vvvVvvv.Uvvv.8vvv,vvv. vvvVvvv. vvvFOvvv!vvv\vvv7kvvv.bh[vvv(vvv1vvv78vvv$vvv<vvv"G)QGOIkvvv28vvvrvvv.0vvv7
G vvvcvvv$vvv"G/&vvvJ#vvv.>vvv2h8vvv#tvvv1vvvJG vvv9vvvYvvv.#vvv)hG vvv$vvvPvvv&h vvv1vvv7G vvv$vvvSvvv9vvvLtvvv71vvv1vvv)
G$bvvvYvvv.ADvvv9vvv//8vvv2vvvrvvv/G vvvJhd+vvv2Uvvv.Dvvv2vvv7G vvvrvvvLGQGQ8vvvuvvv.R

k
Gbvvv!vvv/
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D$.07G P1.OGJG .[(17hGO9r0dG P1.O.J(1)@

Ef+vvKgG/Ovv9vvLG8vv1vv?vv1vv7Ovv9vv$vvuvv)G vvJhdG vv$vvfvv.Q1vv1vv7#vv)G vv9vvLtvv1vvM
bvv!vv/G/qvv9vvVvv.OjhDvv"G$#vv.QG vvcvv. vvrvv7Ovv1vv.Ovv1kvv.8vv2vvckvv. vvK vvv,h vv1vvQ

GQ8,.fG/q9V.Oj1. $MGLG P1.O2t$.+.G$#LD. 1k.@

Hvvvv${G:!O|9LGy}j9Q<,<"9ACY+{?

G vvvrvvvVvvvJ#vvv)+vvvKGG vvv9vvvPvvv.Dd+vvv.G vvv2vvvEvvv=bvvv)G vvv,vvvJa#vvv)1vvv(vvv.A
G/8vvvEvvv.OG vvv$vvvfvvv.Q1vvv2h8vvvEvvvL0vvvLG vvv9vvv?vvv.QI1vvv1vvv)#vvvuvvv.&vvv.8vvv-,kvvv,vvv"G vvv2vvv(vvv.A
G v$vfv.Q1v20vPv9v?v1v3 vLev2v7PG8v1v7 v,vKgG vJhdkv2G v9v(v$v1v7Gbv9v$v.OkGbv!v/
G vv$vvcvv\vv1vv.JG vvEvvYvv.Q0vv7 vv$vv?vv.1vv,vv7G vv$vv9vvfvv1vvLGJG vvJh vv1vv7,CeC&vv->vvMA#vv)
&vvPvvsOh vv20vvcvv9vv$vvJbvv!vv/kvvYvv.AGJ>vv,vv.0vv7 vv9vvEvvL0vvLG vv9vv?vv.QIkvv2E[vv.Q

GO9LG81?17G P.bG c. $17@

tvv<vv1vvLI+vv2G!QGAG vv9vv28vv&tvvJbvv!vv/G vv2vv(vv.AG vv$vvfvv.Q1vv21vv.bvv9vv2vv.Qg

XvvLhQI vv!vvJGvv.dkvv2kvvYvv.AG vv9vv2vv.OdG vvEvvL#vvdG/8vvEvv.OG$hQ1vv21vvcvvJ

Ov(v.GJqv!v1v!v7,h+vKGG vLCjhEftv.f/0vHv!v.#v)#v(v\vs,E/C&v-/

0v(vPv?v%#vdG vfv.0v7G v9v20v?v3Cf8v&[vLbv$v"G/8vEv.O#vPv9vrv2v0
k

,Cj

(1) vvrvvJbvv.Rvv:ChQh1vv.+vvKGG vv$vvHvv.V#vvd1vvJG0vv7#vvPvv!vvPvv"G&vvJ#vv.>vv,vv.G/qvv9vvVvv.Oj,h0vv$vvuvv)
G vvrvv.dCfGGvv9vv1vv.Q+vv. vv!vvEvv"G vv<vv.&vv2G vvrvv.Fvv%bvv!vv/GDvv9vvLGeG vvPvv1vv.OIG vv.[vv(vv1vv7,hG vvKjtvv.f

Ohev.dG v$vJGkvdG$Ov.Ov2bv(v-,hG vJGbv2E v/1v(v.AzChQh1v.G$#v%ybv.VG/&vPv1v.bkv2
8vv.>vv-kvv1vvJQG vv20vv&OjE vv/8vvrvv!vv1vvWG vvPvv!vv\vv7G vv.[vv(vv1vv7,&vv.1vvd#vv)G vv.GqvvdG vvKjG&vv\vv!vvs#vv(vv-
G$hQ1v1v.f,h+v.hGqvd#v.1vcvJG vVvLGYhG vEvLHEXv.kv7E v/G/Gv9v0aG vuv2v1vLbv!v/tv"
G vv$vvPvv9vv.0vv.J(G vv<vvrvv.kvv1vv7hG/qvv9vvVvv.O0vv7)@C#vv.1vv. vv(vvPvv2vv7 vv!vvJhdG vv$vvfvv.Q1vv1vv7kvv,vv2/8vvcvv1vvT&vvlvvQ

G v.Xvcv1v7h0v$vuv(v,v.Cf8v9v2v(v/Gv1v.QG/&vJ#v.LG vuv!v2G vPvL0vdEPG&vYv?v:G v_vLhaG v$v0Fv$v7
 K v@
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D$.07G P1.OGJG .[(17hGO9r0dG P1.O.J(1)@

Ef+vvKgG/Ovv9vvLG8vv1vv?vv1vv7Ovv9vv$vvuvv)G vvJhdG vv$vvfvv.Q1vv1vv7#vv)G vv9vvLtvv1vvM
bvv!vv/G/qvv9vvVvv.OjhDvv"G$#vv.QG vvcvv. vvrvv7Ovv1vv.Ovv1kvv.8vv2vvckvv. vvK vvv,h vv1vvQ

GQ8,.fG/q9V.Oj1. $MGLG P1.O2t$.+.G$#LD. 1k.@

Hvvvv${G:!O|9LGy}j9Q<,<"9ACY+{?

G vvvrvvvVvvvJ#vvv)+vvvKGG vvv9vvvPvvv.Dd+vvv.G vvv2vvvEvvv=bvvv)G vvv,vvvJa#vvv)1vvv(vvv.A
G/8vvvEvvv.OG vvv$vvvfvvv.Q1vvv2h8vvvEvvvL0vvvLG vvv9vvv?vvv.QI1vvv1vvv)#vvvuvvv.&vvv.8vvv-,kvvv,vvv"G vvv2vvv(vvv.A
G v$vfv.Q1v20vPv9v?v1v3 vLev2v7PG8v1v7 v,vKgG vJhdkv2G v9v(v$v1v7Gbv9v$v.OkGbv!v/
G vv$vvcvv\vv1vv.JG vvEvvYvv.Q0vv7 vv$vv?vv.1vv,vv7G vv$vv9vvfvv1vvLGJG vvJh vv1vv7,CeC&vv->vvMA#vv)
&vvPvvsOh vv20vvcvv9vv$vvJbvv!vv/kvvYvv.AGJ>vv,vv.0vv7 vv9vvEvvL0vvLG vv9vv?vv.QIkvv2E[vv.Q

GO9LG81?17G P.bG c. $17@

tvv<vv1vvLI+vv2G!QGAG vv9vv28vv&tvvJbvv!vv/G vv2vv(vv.AG vv$vvfvv.Q1vv21vv.bvv9vv2vv.Qg

XvvLhQI vv!vvJGvv.dkvv2kvvYvv.AG vv9vv2vv.OdG vvEvvL#vvdG/8vvEvv.OG$hQ1vv21vvcvvJ

Ov(v.GJqv!v1v!v7,h+vKGG vLCjhEftv.f/0vHv!v.#v)#v(v\vs,E/C&v-/

0v(vPv?v%#vdG vfv.0v7G v9v20v?v3Cf8v&[vLbv$v"G/8vEv.O#vPv9vrv2v0
k

,Cj

(1) vvrvvJbvv.Rvv:ChQh1vv.+vvKGG vv$vvHvv.V#vvd1vvJG0vv7#vvPvv!vvPvv"G&vvJ#vv.>vv,vv.G/qvv9vvVvv.Oj,h0vv$vvuvv)
G vvrvv.dCfGGvv9vv1vv.Q+vv. vv!vvEvv"G vv<vv.&vv2G vvrvv.Fvv%bvv!vv/GDvv9vvLGeG vvPvv1vv.OIG vv.[vv(vv1vv7,hG vvKjtvv.f

Ohev.dG v$vJGkvdG$Ov.Ov2bv(v-,hG vJGbv2E v/1v(v.AzChQh1v.G$#v%ybv.VG/&vPv1v.bkv2
8vv.>vv-kvv1vvJQG vv20vv&OjE vv/8vvrvv!vv1vvWG vvPvv!vv\vv7G vv.[vv(vv1vv7,&vv.1vvd#vv)G vv.GqvvdG vvKjG&vv\vv!vvs#vv(vv-
G$hQ1v1v.f,h+v.hGqvd#v.1vcvJG vVvLGYhG vEvLHEXv.kv7E v/G/Gv9v0aG vuv2v1vLbv!v/tv"
G vv$vvPvv9vv.0vv.J(G vv<vvrvv.kvv1vv7hG/qvv9vvVvv.O0vv7)@C#vv.1vv. vv(vvPvv2vv7 vv!vvJhdG vv$vvfvv.Q1vv1vv7kvv,vv2/8vvcvv1vvT&vvlvvQ

G v.Xvcv1v7h0v$vuv(v,v.Cf8v9v2v(v/Gv1v.QG/&vJ#v.LG vuv!v2G vPvL0vdEPG&vYv?v:G v_vLhaG v$v0Fv$v7
 K v@
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CfG/&vvJ#vv.LG vv$vvfvv.Q1vv2/0vv?vv3Cf0vvuvv.fQOIkvvcvv"8vv?vv.gG vv2vvLG#vv@

G)qvvv!vvv1vvv$vvv1vvv7G vvv$vvvJkvvv.bvvv7#vvv)[vvvLaG vvvrvvv.iG/qvvv9vvvVvvv.O0vvv7G vvvcvvv_vvv$vvv/$&vvv-
Ovv1vv(vvYvv2vv]1vv$vvrvvLQG8vv,vv.h vv)0vvuvv.fE/>vvMAkG#vv)GOvv9vvLG8vv1vv?vv1vv9vv,vv., vvK vvv

kvv./&vvJ#vv.LG vv$vvfvv.Q1vv20vv?vv3Cf0vv(vv2vv(vv2bvv!vv/qvvJQ#vv)G vv9vvEvvuvv%G vvKG8vv2
G/qvvv9vvvVvvv.OjhG vvv9vvv?vvv.Qjhbvvv!vvv/8vvvcvvvM0vvvMG vvvcvvv$vvv"G vvv?vvv$vvv.bvvv2G vvvJGGvvv!vvv2
 v$v?v.1v,v7+vKgG v2vLG#v@#v)>v,v7,h v!vPvcv2 v$vPv9vrv2v"8v(v$v.j0vPv$vF v-
1v. v$vPv.+v$v7kv28vL8v1v3G vSv&hfG/qv9vVv.O0v7hG v9v?v.Q0v7bv!v/G$qv"#v)

>,7CGLi@

2vvvvlJOOGBlT9QG:FOl9LG_lj9Q=d:

/0vv$vvuvv)Cf0vvuvv.f+vv(vv.cG&vvJ#vv.LGqvv9vvVvv.Oj1vv1vv)#vv?vv$vv.bvv7#vv)
G vvJhdEPG vv%0vvuvv)+vv(vv.cbvv$vv">vv$vv.bvv21vvcvv1vvJbvv)G vv$vvPvv.QGJG vv<vv(vv.Fvv1vv7
hOvv1vv.Ovv7G vv$vvEvv.hQ@kvv. vv$vv0DvvaCfG vvJhdG vv$vvfvv.Q1vv1vv7/RG vv:8vvcvv9vv$vvJ
bvv!vv/#vv2vvJCG vv<vv(vv.Fvv1vv.JhG vv$vvEvv.hQkvv2evv1vv.HG vv9vv(vvPvv1vvsG vv?vv$vv.bvv2Gvv.Uvv7

kvv2G vv$vv?vv.dG vv9vv?vv.Qj,kvvuvv"G vvJhdG vv$vvfvv.Q1vv1vv7G vv9vv2hqvvcvv:G8vvlvv.qvv1vv7
 vvv!vvvSvvvLGtvvv7#vvvdChQh1vvv.kvvvcvvv!vvv:P vvvv1vvv$vvvcvvvMdbvvv)G vvv9vvvSvvv.hQ#vvvdCj#vvv)
G vvvJhdG$GvvvLi,h/RvvvvCfP vvvv0vvv9vvv$vvv.Rvvv/#vvvdG/Ovvv9vvvLG8vvv1vvv?vvv1vvv7
G$hQ1vv1vv7G vvrvv.Fvv$vv7bvv!vv/bvvMd+vvKgG vvJhd,h0vvcvv$vv"bvv!vv/R0vv.OIG vv\vv.1vvd

G 9(.kP211(,.h0cMRe1.HG 9(P1s@

kvv2CDvv.GdCGvvLi,bvv(vvJ#vv.8vvuvv.f+vvKgG vvlvvLOG&vv1vv7+vv2COvv.S

G vvcvv$vv",8vvVvv2vvFG/8vv?vv.+vv.JG vv<vv(vv.Fvv1vv7+vv2#vvEvvJOG vvcvv0qvv71vv1vv)G vvJhd
G v$vfv.Q1v1v7,h+v21vK vvGOv9v$vLGQ v$v.bv.Rv9v-+vKgG vJhdC;v(v.AG vEvLH
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G vv2vv.QOI@kvv. vv$vvSvvuvv!vv7E>vv$vv./
k

+vv2evv1vv.HG vvcvv$vv"G vv?vv$vv.bvv2ChbvvJe

Ch vv.0vv9vv-, vvK vvvh>vv3E;vv2vv.JDvvPvv)G vv(vv1vv71vv.)0vv$vv.f1vv,vvKGG vvcvv$vv"#vv)
G0d8cM0MG 9S.hQh8($17G c$"G ?$.b2@

 vvrvvJtvv.&vv:C#vv.e+vvKgG vvJhdkvvLUvv78vv.Q0vvHvv1vv7 vv9vvEvvrvv1vvsP vvvE1vv.f

[vLMG v$vSvLhYG$hQhvvvv#v9v.Ov\v2#v)[vLaG$hQ1v1v1v),1vEv1v=tv.f

#vvv)G vvv$vvvlvvvLhV#vvvrvvv.Q1vvv7+vvvKGG vvv$vvvSvvvLhYkvvv2E[vvv.Qbvvv0qvvv9vvv-1vvv./8vvvEvvv.O

G vv$vvfvv.Q1vv2#vv$vv.tvv.fOvv1vvcvvMR#vvuvv.&vv7+vvKgG vvJhd1vv.bvv9vv2vv.Q+vv.#vvHvv.[vv2kvv.

hGDvJ
k
G,h0vEvrvsDvJ

k
GCO&v/#v)G v9v(vPv1vs1v1v(v,v.kv1v$v.0vHvWG v9vL8v1v2v.J

G 9?.Q071$H9!m8(.b.8,.@

G vHv0Uv7G v9v20v$vuv)G vHvLhL1v,v.+v2Cf+v(v.cERvuv. v1v7PGJ

[v2v1vcv7Ov,v!v7#v$v9v(vcv78v9v$v<v"kv2tv.fG v<vrv7+v2#vVvJQ8vcvM0vMG/&vJ#v.L
G vvv$vvvfvvv.Q1vvv2G vvvKj0vvvEvvvrvvvs1vvvJhQgG vvv<vvvrvvv71vvv1vvv)+vvvKgG vvvJhdh0vvv&OjE vvv/
G v9v(v$v1v7, vuv)G)Rvuv.d+v.Cj#v(v,v$v.0v?v3Cf0v9vEvrvsCh/

k
,G v<vrv7

CeG/&J#.L?

D9Fck9vvvvWQbG:TAG9=?__lJcb:

0vv?vv3bvv!vv/(E@e@Y)Cf0vv9vv?vv.hH#vvdG vv2vvLG#vv@G vv$vvlvv9vv.Dvv7#vv)
[vvvvLaG vvvvrvvvv.iG vvvvuvvvv2vvvvLi(G vvvvlvvvvrvvvvLIG$h vvvv/)@htvvvvKG#vvvvEvvvv.h vvvv78vvvv.Dvvvv1vvvvJ
G P1.O.Jb!/G $P9.iG)q!1$2(G lrLIG <.&17)@

1vvvvG_AG9a>G_Gl9fdlhlW9QchG_raiG_gdlb:

0vv2vvrvv/8vv.GUvv"G vvJhdG vv$vvfvv.Q1vv1vv7kvv1vv$vv.0vvHvvWbvv0qvv9vv,vv.1vv$vvSvv.Q0vvd

G vvrvv.iG vvcvv_vv$vv/Xvvcvv1vvl
k
vv., vvK vvvkvvSvvLWG vv.DvvJIG vv$vvfvv.Q1vv1vv7hG/&vvJ#vv.L
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G vv2vv.QOI@kvv. vv$vvSvvuvv!vv7E>vv$vv./
k

+vv2evv1vv.HG vvcvv$vv"G vv?vv$vv.bvv2ChbvvJe

Ch vv.0vv9vv-, vvK vvvh>vv3E;vv2vv.JDvvPvv)G vv(vv1vv71vv.)0vv$vv.f1vv,vvKGG vvcvv$vv"#vv)
G0d8cM0MG 9S.hQh8($17G c$"G ?$.b2@

 vvrvvJtvv.&vv:C#vv.e+vvKgG vvJhdkvvLUvv78vv.Q0vvHvv1vv7 vv9vvEvvrvv1vvsP vvvE1vv.f

[vLMG v$vSvLhYG$hQhvvvv#v9v.Ov\v2#v)[vLaG$hQ1v1v1v),1vEv1v=tv.f

#vvv)G vvv$vvvlvvvLhV#vvvrvvv.Q1vvv7+vvvKGG vvv$vvvSvvvLhYkvvv2E[vvv.Qbvvv0qvvv9vvv-1vvv./8vvvEvvv.O

G vv$vvfvv.Q1vv2#vv$vv.tvv.fOvv1vvcvvMR#vvuvv.&vv7+vvKgG vvJhd1vv.bvv9vv2vv.Q+vv.#vvHvv.[vv2kvv.

hGDvJ
k
G,h0vEvrvsDvJ

k
GCO&v/#v)G v9v(vPv1vs1v1v(v,v.kv1v$v.0vHvWG v9vL8v1v2v.J

G 9?.Q071$H9!m8(.b.8,.@

G vHv0Uv7G v9v20v$vuv)G vHvLhL1v,v.+v2Cf+v(v.cERvuv. v1v7PGJ

[v2v1vcv7Ov,v!v7#v$v9v(vcv78v9v$v<v"kv2tv.fG v<vrv7+v2#vVvJQ8vcvM0vMG/&vJ#v.L
G vvv$vvvfvvv.Q1vvv2G vvvKj0vvvEvvvrvvvs1vvvJhQgG vvv<vvvrvvv71vvv1vvv)+vvvKgG vvvJhdh0vvv&OjE vvv/
G v9v(v$v1v7, vuv)G)Rvuv.d+v.Cj#v(v,v$v.0v?v3Cf0v9vEvrvsCh/

k
,G v<vrv7

CeG/&J#.L?

D9Fck9vvvvWQbG:TAG9=?__lJcb:

0vv?vv3bvv!vv/(E@e@Y)Cf0vv9vv?vv.hH#vvdG vv2vvLG#vv@G vv$vvlvv9vv.Dvv7#vv)
[vvvvLaG vvvvrvvvv.iG vvvvuvvvv2vvvvLi(G vvvvlvvvvrvvvvLIG$h vvvv/)@htvvvvKG#vvvvEvvvv.h vvvv78vvvv.Dvvvv1vvvvJ
G P1.O.Jb!/G $P9.iG)q!1$2(G lrLIG <.&17)@

1vvvvG_AG9a>G_Gl9fdlhlW9QchG_raiG_gdlb:

0vv2vvrvv/8vv.GUvv"G vvJhdG vv$vvfvv.Q1vv1vv7kvv1vv$vv.0vvHvvWbvv0qvv9vv,vv.1vv$vvSvv.Q0vvd

G vvrvv.iG vvcvv_vv$vv/Xvvcvv1vvl
k
vv., vvK vvvkvvSvvLWG vv.DvvJIG vv$vvfvv.Q1vv1vv7hG/&vvJ#vv.L
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#L8uMk2>MA#(-b!/G 9c.#"G ?$.b2#d+KgG $S.Q0d@

bvv!vv/G vvJhdG vv$vvfvv.Q1vv1vv7Uvv1vv.evv7COvv!vv.H>vvJ0vvJkvv2G vv9vvcvv.#vv"#vvd

G/8vvvEvvv.OG$hQ1vvv2kvvv2E[vvv.Q#vvvSvvvLhbvvv-G$hQhvvvv#vvv9vvv.Ovvv\vvv2,kvvvcvvv,vvvJ
G/&vlvLGO1v,vKgG vJhd0v?v3Cf0v. v2,hCf0v9v%G v9vcv.#v"bv!v/#vPv9v.i
G vv?vv$vv.bvv7kvv2#vvrvv.1vv"G vv?vv$vv.bvv7@hG vvEvvrvv1vvrvv7Cf+vvKGG$#vvLqvvJ0vv?vvJ

8vvEvvlvv_
k
vv.#vv)qvv2vv"G vvJhdG vv$vvfvv.Q1vv1vv7&vvlvvPvv,vv.&vv_vvLkG/Q8vv2vv.W#vvVvv. vvEvv,vv.

G/Ovv9vvLG8vv1vv?vv1vv71vv. vv$vvVvv. vvFG$hQ1vv1vv7hUvvcvv.1vv7G vv9vv(vvPvv1vvsbvv!vv/G vv$vvPvv9vv.i
G v?v$v.bv2, vuv)P vv0vcv9v2vLRvL[

kv.COv.Ov1kv. v9vlvcv1v"G/&vJ#v.Lh8vEvL0vL
G vv9vv?vv.QIG vv$vvfvv.Q1vv1vv7h0vvPvv.bvvJbvv!vv/8vvrvv.0vv7qvvJQG8vv,vv.G vv9vvVvvJ0vvL0vv7,h0vvrvv!vv"
#LD!1k.#)Gb9$.O+.G 9?.QjG u!2b!/ChQh1.@

EXvv.kvv7 vvK vvv0vv_vv,vvLCfG vv$vvPvv.QG$#vvL0vvuvv2 vv!vvSvvLGtvv7#vvdG vvJhd
G v$vfv.Q1v1v7G v<v0K0vPv9vJbv21vJhQg8vuv<v1vmG v?v,v.OG v?v$v.bv1v7hG vJGv.d
kvv28vv(vvPvv1vvs>vvJjqvvVvvJG vvHvvLhL1vv$vv.qvvmqvv.OQbvv!vv/#vv?vv.1vv,vv7#vvHvv.[vvL

+vvKGG vv$vvPvv.QhOvv!vv2vv1vv.8vv-,1vvJdG vv9vvSvvLPeG vvKjOGvv!vv:kvv2E[vv.QgG vvJhd
G $f.Q117@

2vvvvOaQG_ljQ>pdG:FpA9Mf_bG_lJcbGDr_cld:

/0vvv$vvvuvvv)Cf0vvvuvvv.fG vvv$vvvfvvvLHG vvvcvvvL1vvv2#vvv?vvvLOB vvv1vvv7 vvv$vvv?vvv.1vvv,vvv7
G vv2vvLG#vv@G vv$vvlvvLhXvv7#vv)[vvLaG vvrvv.iG vvcvv_vv$vv/hG vv9vv28vvuvv9vvPvvFG vvcvv. vv%
Gqvv9vvVvv.O0kvv.h8vv?vv.Q0kvv.,kvv$vv)#vv_vv.+vvLCUvv. vv7G/&vvJ#vv.LG vv$vvfvv.Q1vv2G&vvlvv9vv.Dvv-

b!/#E1\-G)q!1$2b!/G $P9.iG/q9V.Oj@

G vv$vvfvvLH,h1vv.qvv2G vvJhdG vv$vvfvv.Q1vv1vv7,#vv\vv. vv2vv7,1vvcvvJ8vv?vv.hRtvv"
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G vvvcvvvLGqvvv1vvv",Cf8vvv?vvvcvvv"#vvv)G vvvlvvvYvvv.AG vvvcvvvL1vvv2#vvv?vvv./
k

[vvv2vvv1vvvcvvv1kvvv. vvv9vvv.Ovvvd

G/&vvJ#vv.LG vv$vvfvv.Q1vv2,kvvcvv!vv1vv-Cf0vv$vv,vvJ vv,vvKgG vvcvv$vv!vv1vv71vv9vvcvvM0vvMG vv9vvLG1vv]

G vv9vv?vv.Qj#vvdG vvJhdG vvcvvL1vv1vv7h8vvlvvcvv1vv"G! vv1vv.JG/8vvlvv.qvv1vv7kvv1vv$vv.0vvHvvW

8vvvEvvvL0vvvLG vvv9vvv?vvv.QI,h+vvvKGG vvv$vvvPvvv.Q0vvvEvvvrvvvsbvvvJIC+vvvJGa;kvvv,vvv.0vvvrvvv.i
G/&vJ#v.LG v$vfv.Q1v2PG8v-h0vPv.+v%kv28vrv!v1vW+v1v$v(v7G v$vSvLhYG$hQhvvvv

#9.O\2,h0Hlm#)&P27G/b9$.OG 9?.Qjb!/ChQh1.@

#vv)>vv,vv7CGvvLi8vvcvv9vv2vvLEkvvL0vvrvv1vv.#vv?vv./
k

[vv2vv1vvcvv1kvv./#vv9vvJGO8vvEvvL0vvL
G vv9vv?vv.QIG vv$vvfvv.Q1vv2,h+vv.kvvYvv.A vv-C+vv$vv1vv7qvvVvv.i,h0vv$vvuvv)1vvL#vv?vv9vv,vv.
tvvlvvYvv.AGOvv9vvLG8vv1vv?vv2 vv08vvEvv.OG vv$vvfvv.Q1vv2,h+vv.G$#vvLG vvKjOvv1vvPvv$vvF

1vv.tvv9vvPvv.MCOvv.Gqvv,vv.8vv?vv.Q0kvv.h8vvcvvM0vvMG vv9vvLG1vv]G/qvv9vvVvv.Oj#vvcvv,vv.,hqvvJ

0vvPvv9vvlvv1vvJG/8vvEvv.OG vv$vvfvv.Q1vv2kvv2+vvKGG)[vv.Q#vv)G vv9vv.>vv-G vv!vv1vv2vv2&vvEvv.
+KgG r.QI@
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G vvvcvvvLGqvvv1vvv",Cf8vvv?vvvcvvv"#vvv)G vvvlvvvYvvv.AG vvvcvvvL1vvv2#vvv?vvv./
k

[vvv2vvv1vvvcvvv1kvvv. vvv9vvv.Ovvvd

G/&vvJ#vv.LG vv$vvfvv.Q1vv2,kvvcvv!vv1vv-Cf0vv$vv,vvJ vv,vvKgG vvcvv$vv!vv1vv71vv9vvcvvM0vvMG vv9vvLG1vv]

G vv9vv?vv.Qj#vvdG vvJhdG vvcvvL1vv1vv7h8vvlvvcvv1vv"G! vv1vv.JG/8vvlvv.qvv1vv7kvv1vv$vv.0vvHvvW

8vvvEvvvL0vvvLG vvv9vvv?vvv.QI,h+vvvKGG vvv$vvvPvvv.Q0vvvEvvvrvvvsbvvvJIC+vvvJGa;kvvv,vvv.0vvvrvvv.i
G/&vJ#v.LG v$vfv.Q1v2PG8v-h0vPv.+v%kv28vrv!v1vW+v1v$v(v7G v$vSvLhYG$hQhvvvv

#9.O\2,h0Hlm#)&P27G/b9$.OG 9?.Qjb!/ChQh1.@

#vv)>vv,vv7CGvvLi8vvcvv9vv2vvLEkvvL0vvrvv1vv.#vv?vv./
k

[vv2vv1vvcvv1kvv./#vv9vvJGO8vvEvvL0vvL
G vv9vv?vv.QIG vv$vvfvv.Q1vv2,h+vv.kvvYvv.A vv-C+vv$vv1vv7qvvVvv.i,h0vv$vvuvv)1vvL#vv?vv9vv,vv.
tvvlvvYvv.AGOvv9vvLG8vv1vv?vv2 vv08vvEvv.OG vv$vvfvv.Q1vv2,h+vv.G$#vvLG vvKjOvv1vvPvv$vvF

1vv.tvv9vvPvv.MCOvv.Gqvv,vv.8vv?vv.Q0kvv.h8vvcvvM0vvMG vv9vvLG1vv]G/qvv9vvVvv.Oj#vvcvv,vv.,hqvvJ

0vvPvv9vvlvv1vvJG/8vvEvv.OG vv$vvfvv.Q1vv2kvv2+vvKGG)[vv.Q#vv)G vv9vv.>vv-G vv!vv1vv2vv2&vvEvv.
+KgG r.QI@
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/X)QZG9MGqG9dG(l

8vvvPvvv9vvv\vvv1vvvdG vvvJhdCf8vvv9vvvEvvvuvvv%kvvv2COhGJ8vvv(vvv$vvv1vvv9vvv,vvv.G/qvvv9vvvVvvv.O0vvv7
hG/>vv9vv$vv.bvv1vv7hG vvPvv1vv.Ovv1vv7hevv1vvL+vv.,h0vvL8vv2vv]P vvv1vv(QGO8vv,vv.hqvvJQG8vv,vv.,
 vvuvv(vv,vv./8vvPvv9vv\vv1vvdE/Cf8vv9vvuvv1vvm#vvd#vvEvv1vv\vv,vv.G vv?vvfvvLGkvv2,/Ovv1vv$vv.
G vvvPvvv1vvv.Ovvv2#vvv(vvv-CjG vvvJhdG vvv9vvv28vvv9vvvrvvvPvvv%G vvv?vvv.GQ,h+vvv.#vvv.0vvvcvvv\vvv2
 !?fLGk1.D9$17O1.O17@

 v%0vcvJ v!vEvJhO&vlvQG v$vlv,v.eG vKjCUv2vgbv!v1v,v.kv2Ov(v.GJ

G vEvLHG v2v.QOIbv!v/Ov2v1v"G v$v<v.d,Ch#vrv.Q&v71v$v.tv.fbv!v1v-G vEv.d

kvv2kvv9vvLGJR#vv(vv1vv7CGvvLi,hOhfG/&vvfvv$vv.Skvv2G vv9vvlvv.Uvv1vv"G vv(vv_vvL0vv7
 v,vKGG v$vlv,v.e0v$vuv)G vrv.dC&v-0vHvYvd v9vEv./Jbv$v1vrv7, vK vvkvJhQ

G vEvJhOkv2G vEvLtv1v7G v?vJ0vJI v!vcv0qv.JG vJh v1v70v$v9v.R1v$vLh&v7tv2v1vLI
8vv9vv?vv.hRCDvv1vv.&

k
vv.G vv$vv2vvJCG vv9vvrvv!vv1vvJj vvPvv1vv.OIG vvJhd,h+vvKGG vv$vv(vv\vvs0vvlvvPvvL

8.>-G Jhd&E.G 9u.#"hG/&J#.L@

8vvvcvvv1vvvTG vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7hXvvvckvvv.0vvv\vvv2vvvcvvv-G vvv9vvvEvvv.dbvvv!vvv/tvvv.kvvv7

G v$vPv9v.0v.J;G v$vPv9v.iG vPv1v.Ov2G vKj v%0vcvJ0vEv9v$v"&v$v]h&v$v.PL
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/X)QZG9MGqG9dG(l

8vvvPvvv9vvv\vvv1vvvdG vvvJhdCf8vvv9vvvEvvvuvvv%kvvv2COhGJ8vvv(vvv$vvv1vvv9vvv,vvv.G/qvvv9vvvVvvv.O0vvv7
hG/>vv9vv$vv.bvv1vv7hG vvPvv1vv.Ovv1vv7hevv1vvL+vv.,h0vvL8vv2vv]P vvv1vv(QGO8vv,vv.hqvvJQG8vv,vv.,
 vvuvv(vv,vv./8vvPvv9vv\vv1vvdE/Cf8vv9vvuvv1vvm#vvd#vvEvv1vv\vv,vv.G vv?vvfvvLGkvv2,/Ovv1vv$vv.
G vvvPvvv1vvv.Ovvv2#vvv(vvv-CjG vvvJhdG vvv9vvv28vvv9vvvrvvvPvvv%G vvv?vvv.GQ,h+vvv.#vvv.0vvvcvvv\vvv2
 !?fLGk1.D9$17O1.O17@

 v%0vcvJ v!vEvJhO&vlvQG v$vlv,v.eG vKjCUv2vgbv!v1v,v.kv2Ov(v.GJ

G vEvLHG v2v.QOIbv!v/Ov2v1v"G v$v<v.d,Ch#vrv.Q&v71v$v.tv.fbv!v1v-G vEv.d

kvv2kvv9vvLGJR#vv(vv1vv7CGvvLi,hOhfG/&vvfvv$vv.Skvv2G vv9vvlvv.Uvv1vv"G vv(vv_vvL0vv7
 v,vKGG v$vlv,v.e0v$vuv)G vrv.dC&v-0vHvYvd v9vEv./Jbv$v1vrv7, vK vvkvJhQ

G vEvJhOkv2G vEvLtv1v7G v?vJ0vJI v!vcv0qv.JG vJh v1v70v$v9v.R1v$vLh&v7tv2v1vLI
8vv9vv?vv.hRCDvv1vv.&

k
vv.G vv$vv2vvJCG vv9vvrvv!vv1vvJj vvPvv1vv.OIG vvJhd,h+vvKGG vv$vv(vv\vvs0vvlvvPvvL

8.>-G Jhd&E.G 9u.#"hG/&J#.L@

8vvvcvvv1vvvTG vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7hXvvvckvvv.0vvv\vvv2vvvcvvv-G vvv9vvvEvvv.dbvvv!vvv/tvvv.kvvv7

G v$vPv9v.0v.J;G v$vPv9v.iG vPv1v.Ov2G vKj v%0vcvJ0vEv9v$v"&v$v]h&v$v.PL
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Oh vv7G)tvvLGgG vv9vv28vvfvv1vv3kvv1vv,vv.G vvEvvL0vv.JhG vvJ0vv$vvrvvLG[vv1vv7@G vv$vvPvv9vv.i
G/qvvvv9vvvvVvvvv.OjG vvvvKj vvvv%0vvvvcvvvvJ0vvvvcvvvv\vvvv2C+vvvv$vvvv1vvvv78vvvvKtvvvvLE/ vvvv!vvvv9vvvvuvvvv.#vvvv"
hG/&vvvJ#vvv.L,hDvvv1vvv=G vvv$vvvPvvv9vvvrvvv2vvv" vvv%#vvv%h vvv1vvvQ vvv!vvvJhd@G vvv$vvvPvvv9vvv.i
G v<vrv.kv2hG v9vEv.dG vuv2v1vLG vKj&v9v@bv)8vfv1v1vLG/Ov9vLG8v1v?v7G$#vL0vuv1v7
#vvd&vv,vv.0vv7G vvEvvLHG vv2vv.QOIhG vvfvvMhG)bvv0#vv2hG vvrvv1vv$vv2G vvuvv<vv1vvmG vvKj
0vvPvv9vv,vvJaEqvvLGQ&vv$vv.PL;vv.1vv: vv0Ovv9vv,vv0chG vv9vvlvvuvv1vvL@tvv!vv,vv.bvv.G#vv"
8vPv9vJbv2Ebv.OIG/bv9v2v.Q v01vJGY$fGOv9v1vLGOG v(v$v.PLG v<v.1v=G vfvL1v2

+vv.E&vv,vv.c vv$vv?vv,vv.OG/>vv9vv,vv.OG vvKj0vv?vv3Cf8vvPvv.+vv%1vv-G vvSvvcvv.H,

hEevvvlvvv.dG vvv$vvvPvvv.QG)&vvvPvvv.&vvv2G vvv$vvv9vvvEvvv.d+vvv.G&vvvfvvv$vvv.Skvvv2G vvv9vvv2vvvcvvv1vvv7
hG 9H!m@

G vvvJhdG vvv$vvvfvvv.Q1vvv1vvv7#vvvEvvv9vvv%bvvv!vvv1vvv,vvv.G vvvcvvv$vvv"bvvv!vvv/EDvvv1vvv.AG/8vvvEvvv.O

G vvvvvv$vvvvvvfvvvvvv.Q1vvvvvv2, vvvvvvuvvvvvv)CjG8vvvvvvEvvvvvv.O?P vvvvvvvG vvvvvv$vvvvvv.>vvvvvv.Okvvvvvv2GvvvvvvL0vvvvvv\vvvvvv7

G/Ov9vLG8v1v?v1v.J v!vrv.iG vuv2vLi#v)qv2v1v"G v./0v.JG v$v9vEvJIG$#vL0vuv1v7
hG/8vvEvv.OG$hQ1vv2ChG vvVvv1vv)?CeG/8vvEvv.OG/8vvlvv.qvv2G vvKjh>vvJ#vvd

G8vvvlvvv.qvvv1vvv7#vvvLGtvvvTOvvv(vvv71989e,CeG/8vvvEvvv.OG vvv$vvvfvvv.Q1vvv2G vvvcvvv.[vvvlvvv2
hG vlv\vLjG v$v.>v.Okv2PGtvLIG v$vfv.Q1v1v1v)hG vKjqvJ0v9v?v.hRG v$vLOv.e
k2^"G/8l.q1.J?

G/8vvvEvvv.OG vvv$vvvfvvv.Q1vvv20vvvEvvv9vvv.LE vvv/G vvv.Uvvv.d vvv!vvv?vvv.&vvv3G vvvcvvv$vvv!vvv2
G vv9vv\vv2vv1vvrvv2hqvvJ0vvPvv9vvcvv1vv)1vv. vv2vvcvvJG vvcvv.[vvlvv2 vvuvv(vv-0vvcvvLaevv.0vv.8vv-;hG vvfvv.0vv7
G$h vv1vv7+vv2EDvv1vv.AG vv9vvLOvv.&vv7G/8vvlvv.qvv1vv7G vv$vv.>vv.OIkvv2^vv"G vv9vv?vvL1vv7

G/&vvJ#vv.>vv1vv7G vv9vv2CqvvL8vv,vv.G8vvlvv.qvv1vv71989e, vvuvv)#vvdG vvEvvLUbvv!vv/
8vv?vv.hRG vvcvvrvv2vv.JG/qvv9vvVvv.O0vv7hG vvPvv1vv.Ovv1vv7G vv9vv2bvv.Rvv9vv,vv.+vvKgG vv9vv?vvL1vv7,

264

h/RvvvCfG/&vvJkvv.YG vvcvv.[vvlvv2G vvKj8vv$vv<vv!vv-G vvEvvLtvv.JG/Dvv9vv?vv.>vv1vv7
G vv9vv2G1vv9vvJCJ#vvd&vv,vv.0vv72010eh1vvJG0vv72011eOvv9vvcvv$vv"tvv.qvv.OOGkvvd

kvvv2+vvvKGG/8vvv?vvv.g@ vvvuvvv)P vvvv/0vvv$vvvuvvv)Cf0vvv9vvvEvvvrvvvsOhfG vvvSvvvLhW

G$h v1v7 v9vEvrv1vsG v9vuv.#v"h+v2G v2v(v1v7G vJ0v$vrvLG[v1v7hGOv9v2vcv.OG$Ov. v1v3

G cJGF17hG/O9?.17 !c.#"G/O9LG81?2G Jh 2h1(.AG <r7@
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h/RvvvCfG/&vvJkvv.YG vvcvv.[vvlvv2G vvKj8vv$vv<vv!vv-G vvEvvLtvv.JG/Dvv9vv?vv.>vv1vv7
G vv9vv2G1vv9vvJCJ#vvd&vv,vv.0vv72010eh1vvJG0vv72011eOvv9vvcvv$vv"tvv.qvv.OOGkvvd

kvvv2+vvvKGG/8vvv?vvv.g@ vvvuvvv)P vvvv/0vvv$vvvuvvv)Cf0vvv9vvvEvvvrvvvsOhfG vvvSvvvLhW

G$h v1v7 v9vEvrv1vsG v9vuv.#v"h+v2G v2v(v1v7G vJ0v$vrvLG[v1v7hGOv9v2vcv.OG$Ov. v1v3

G cJGF17hG/O9?.17 !c.#"G/O9LG81?2G Jh 2h1(.AG <r7@
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266

GyqZ{GyM9|U

:BPfG9@KXhf9bhdG9DPT]G9Kd(TZ

ChGE;b:XLOhfG9u.bI

G/&vvvJ#vvv.LG vvvHvvv!vvv1vvv?vvv2/0vvv$vvvuvvv)Cf0vvvuvvv.fhDvvvJIh0vvv$vvvuvvv)Cf
0vvuvv.fG8vvEvv.OkG,Eftvv.fG/8vvEvv.O0vvcvv(vv2OQ>vv7#vv)OQ>vv.JG vv9vvuvv.#vv"
G/qvv9vvVvv.OjG vv$vv2vv1vv(vv7Ovv.1vvr

k
vv.;hG vv(vv$vv.PLG vvHvv!vv1vv?vv2+vv.E[vv.QG8vvlvv.qvv2

1vYv.G1v]8vSv2v-&v_v1vLgG v$vfv.Q1v2E/C&v-&v.dkvLUv7#v)G v9vrvJehG v9v\v.Q
 vv.>vv.OQGFvvJtvv2vv1vvLkvv2G vv$vv(vv\vvrvv70vv9vv$vv<vv"kvv2G vv$vv$vv!vvuvv7G vvcvvL1vv1vv7G vvPvvcvv.O0vv7

bvvv!vvv/bvvvuvvvQG vvv.XvvvdG vvv$vvv9vvv#Re1vvvSvvv$vvv.dEkvvvL0vvvrvvv1vvv.Dvvv1vvv=G vvvVvvvLGYbvvv!vvv/
G Mb.#711)G $fLHhG ?MGFL@

hG vvcvv.G#vv"G vv9vv2Ovv.+vv$vv:kvv2&vv?vv.MG/&vvJ#vv.LG vvHvv!vv1vv?vv2+vv2
&vvlvvPvv,vv.G vv9vv20vv$vvuvv)Cf&vv?vv$vv!vv,vv.kvv2G vvcvv.G#vv"G/Ovv9vvLG8vv1vv?vv1vv7G vv$vvL8vv2vv\vv7

1vvv. vvvrvvv.iG vvvJh vvv1vvv7hG vvv9vvv,vvvJ0vvvJG)0vvvLG&vvv2#vvv)>vvv,vvv7,hG vvvcvvv.G#vvv"G vvvKG8vvv1vvv7
G v$vL8v2v\v71v.>v.O#vlv,v.eG vL0v.OIG)qv!v1v$v1v7,h+v2C#v.Q0v$vuv)Cf8v9vfv1vL
 u.fG .GXFCf:

vvvv+(.c8r.QH11)E0LGfhG JhdG fL117@
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GyqZ{GyM9|U

:BPfG9@KXhf9bhdG9DPT]G9Kd(TZ

ChGE;b:XLOhfG9u.bI

G/&vvvJ#vvv.LG vvvHvvv!vvv1vvv?vvv2/0vvv$vvvuvvv)Cf0vvvuvvv.fhDvvvJIh0vvv$vvvuvvv)Cf
0vvuvv.fG8vvEvv.OkG,Eftvv.fG/8vvEvv.O0vvcvv(vv2OQ>vv7#vv)OQ>vv.JG vv9vvuvv.#vv"
G/qvv9vvVvv.OjG vv$vv2vv1vv(vv7Ovv.1vvr

k
vv.;hG vv(vv$vv.PLG vvHvv!vv1vv?vv2+vv.E[vv.QG8vvlvv.qvv2

1vYv.G1v]8vSv2v-&v_v1vLgG v$vfv.Q1v2E/C&v-&v.dkvLUv7#v)G v9vrvJehG v9v\v.Q
 vv.>vv.OQGFvvJtvv2vv1vvLkvv2G vv$vv(vv\vvrvv70vv9vv$vv<vv"kvv2G vv$vv$vv!vvuvv7G vvcvvL1vv1vv7G vvPvvcvv.O0vv7

bvvv!vvv/bvvvuvvvQG vvv.XvvvdG vvv$vvv9vvv#Re1vvvSvvv$vvv.dEkvvvL0vvvrvvv1vvv.Dvvv1vvv=G vvvVvvvLGYbvvv!vvv/
G Mb.#711)G $fLHhG ?MGFL@

hG vvcvv.G#vv"G vv9vv2Ovv.+vv$vv:kvv2&vv?vv.MG/&vvJ#vv.LG vvHvv!vv1vv?vv2+vv2
&vvlvvPvv,vv.G vv9vv20vv$vvuvv)Cf&vv?vv$vv!vv,vv.kvv2G vvcvv.G#vv"G/Ovv9vvLG8vv1vv?vv1vv7G vv$vvL8vv2vv\vv7

1vvv. vvvrvvv.iG vvvJh vvv1vvv7hG vvv9vvv,vvvJ0vvvJG)0vvvLG&vvv2#vvv)>vvv,vvv7,hG vvvcvvv.G#vvv"G vvvKG8vvv1vvv7
G v$vL8v2v\v71v.>v.O#vlv,v.eG vL0v.OIG)qv!v1v$v1v7,h+v2C#v.Q0v$vuv)Cf8v9vfv1vL
 u.fG .GXFCf:

vvvv+(.c8r.QH11)E0LGfhG JhdG fL117@

267



vvvvGOvv9vv$vvLGQ#vvlvv,vv.eG vvcvvJGA#vvdEOvvLGFvv1vv"0vv$vvuvv)Cf0vv&OjE vv/
bMdG JhdG H!1?17k2b0q.8,.#dG ?.GQhG r.iG Jh 17@

;vv%+vv(vv.cbvv.G#vv"OGGvv!vv1vv78vvL1vv]1vv1vv)G vv.DvvJIhG/&vvJ#vv.Lh+vv$vv.
bvv$vv!vv1vv9vv.f#vv(vvlvvVvv!vv9vv.f#vv)G vv(vv.Dvv1vv7G vv(vv_vvL0vv7;$fG/&vvJ#vv.L+vv.#vvPvv.Q

#vvVvv!vvEvv21vv1vv(vv$vv.G/8vvEvv.OqvvJ0vvuvv.f8vvcvv2vv1vvLkGbvv)G vv.DvvJI&vvlvvPvv,vv.,#vvd

8vvvLtvvv1vvvMG vvvcvvv.G#vvv"G vvv$vvvPvvv.bvvvJIbvvv!vvv1vvv-)&vvv?vvv.Dvvv-,C#vvv.G vvvcvvv$vvv"1vvv$vvvrvvvLQGJ

G/&J#.L 9Er1sG .DJIk,.C#L#P92cJ@

h0vcv9v2vL#v?v!vQG v9vcv.hf vJhdG vHv!v1v@G vcvL1v1v7(#v?v!vQG v9vcv.hf
G vHv!v1v?v2Ov.1vs)+v.#v(v_v$v7Ov1v.Ov1v7Gqv9vVv.O0v7Eqv!v1v$v1v70vYv%Ov:Ohd

+vv2G vv$vv$vv!vvuvv7G vvcvvL1vv1vv7G vvPvvcvv.O0vv7hOh vv7G vvuvv.0vv:hG)#vv.QGJG vvcvvL1vv1vv7
G v$v9vEvJIhOh v7qv\vLh#v$v!vuv7G v2vEvL0v)(Oh v7G v2vEvL0v)Ov.1vr

k
v.)kvPv!v\v(v7

bv$v.f@h+v.C&v?vFG/&vJ#v.>v.JG/qv9vVv.O0v7G vcvL1v1v7,h0v<v1vLP vvvvvvE v/
>vv.&vv38vv.Ovv%GOvv9vv$vvLGQ+vvKGG vv(vv?vv.MvvvvbvvJI8vvPvv.D/JDvv.dG$Ovv2vv.H

G vvv9vvv2COJE vvv/+vvvKgG vvv(vvv9vvv1vvv?vvv7,Qevvv%C&vvv,vvv.8vvv.G>vvv-bvvvJIbvvvLGqvvv1vvv"bvvv!vvv/
#vvPvv9vv.iG vv9vv(vvM0vv"G vvcvv$vv!vv2,h8vvVvv\vvJe1vv2vvcvvZG vvVvvcvv.1vv.J@h+vv"0vv$vvuvv)
Cf0u.fG/&J#.LG H!1?2hGqck.hDJh0.?h#.+2RLhWP v?

#vvrvv.Q1vv7G vvcvv0qvv.JG vv9vv28vvEvvuvv$vv:kvv2G vv2vv(vv.AG/&vvJ#vv.>vv2 vvJhd
G vHv!v1v@,hG vPvcv2 v9vlvuv1vv>v.G&v3G v(v?v.MhG vlvSv"kv1v-0vPv.bvJbv!v2
8vvEvvJ0vvJG)[vv.QG vvKj0vv$vvuvv)Cf0vvYvv$vv)GOvv9vv$vvLGQG vv(vv$vv.PLG vvHvv!vv1vv?vv2
tvvv.&vvvJ#vvv.Lbvvv!vvv/G$qvvv",hEOvvvrvvv.WP vvvvbvvv!vvv/G/&vvvJ#vvv.>vvv.JG vvvcvvvL1vvv1vvv7
G$GLiG $S.1,7@
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 vvvuvvv)G vvv9vvvPvvv.Dd0vvvlvvvLVCf&vvvPvvv9vvv?vvv!vvv2vvvvE vvv/>vvv.&vvv3#vvvEvvvJOGJ

zG vvv(vvv?vvv.MyvvvvE#vvvuvvv.&vvv1vvv.JG vvv9vvvLG1vvv]1vvv1vvv)G vvv$vvvPvvv.Q0vvv)G vvvcvvvL1vvv2G vvv?vvv$vvv.bvvv2
hG vv?vv,vv.j1vv.bvv9vv2vv.QCfG vv$vvL>vv.tvv.fOGFvv$kvv.+vv.G vv.Uvv.dE vv/G vv.DvvJI

h 1QG/&J#.Lkr]@

IvvvvGN_9QGyt9!(!,yAJQ*QGyAG9QI<+#OhdGyMz+H:
0vvrvv.QHG vv$vv2vvEvv=G vv?vv.G&vv3G vv9vv(vv_vv1vv$vv1vv7G vv9vv2/evv(vv/bvv(vv,vv. vvlvv,vv%

G vv9vvLG8vv2vv1vv7G vv$vv&OvvPvv.8vv1vv7OGGvv"+vvKGG vv(vv$vv.PLG/&vvJ#vv.>vv2h#vv.EPGtvv.&vv:

8vLGbv2G v9v$v1vMG vKj0v\v2vd+vKgG vJhdGv.Uv7#v)G v(v.Dv1v7G vPv1v.Ov1v7,
q2"G H.Vk2>.G&3hG cLq!7G 928EJ#)&?.D-@

Ca:
k

vvvvGDa9QG_AZaQj:

G v,v1vuv"G v9v(v_v1v$v2DvJO8v-G v$v.OIG vPv.OOv7kv2G v$v?v!vQG$bv!v/
h+vv.G vvPvv!vv\vv7G vvcvv!vv1vv. vv$vv?vv!vvQG vv9vvcvv.hf,h0vv9vvuvv.f#vv)QDOvv.AG vvJhd@
hG vvv,vvv1vvv,vvv7G/Ovvv9vvvSvvv.Q0vvv7 vvv!vvv$vvv?vvv!vvvQG$bvvv!vvv/h+vvv2#vvvuvvv.&vvv7#vvv);vvv0;vvv1vvv)
RvHvVv1v7bv!v/COv.SGv$vPv7CbvYv.A#v)tv"Oh v7,0v9v%GGv9v1v.Q+v%#v)
PhjG vvvHvvv2vvvLIhG vvvuvvvlvvv.AI vvv$vvvJI;vvv0KOvvv(vvv.GJ,8vvvcvvv.0vvvY

k
vvv.bvvv)#vvvlvvv,vvv.e

G vv2vvL vv$vv.fkvv2G vv$vv(vv_vv.#vv7G vvJ0vv$vvrvvLG[vv1vv7,h+vv.C#vvL1vvJ0vv,vv2 vvfvv1vv.H+vvKg
G vv$vv&OvvPvv7bvv)#vv?vv$vv"G vvJhdOGGvv!vv1kvv.@h8vvHvv9vvWG vv,vv1vv,vv71vvJQGOvv7#vv.
0vvEvv.dE vv1vv,vv.#vv)G vv$vv?vv!vvQG$bvv!vv/&vv_vv.eG vv,vv1vv,vv7@h+vv(vv.c+vv1vv,vv78vvPvv.0vv7
G vv$vv(vv.Rbvv.J:G vv9vv28vv9vv2vvdG vv$vv?vv!vvQG$bvv!vv/,+vv1vv,vv78vvPvv.0vv7G vv$vv(vv.Rbvv.J

G v9v20vSvuv!v,v.G v$v?v!vQG$bv!v/kv2tv"Dv. v7DvPv3[v2v1vcv7G vHv0a

G vvv(vvv_vvv.eG$Ovvv.Ovvv2@;vvv%G vvv$vvv?vvv!vvvQG vvv.RGQjG vvvKj0vvv9vvvuvvv.f#vvv)hRQGA
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 vvvuvvv)G vvv9vvvPvvv.Dd0vvvlvvvLVCf&vvvPvvv9vvv?vvv!vvv2vvvvE vvv/>vvv.&vvv3#vvvEvvvJOGJ

zG vvv(vvv?vvv.MyvvvvE#vvvuvvv.&vvv1vvv.JG vvv9vvvLG1vvv]1vvv1vvv)G vvv$vvvPvvv.Q0vvv)G vvvcvvvL1vvv2G vvv?vvv$vvv.bvvv2
hG vv?vv,vv.j1vv.bvv9vv2vv.QCfG vv$vvL>vv.tvv.fOGFvv$kvv.+vv.G vv.Uvv.dE vv/G vv.DvvJI

h 1QG/&J#.Lkr]@

IvvvvGN_9QGyt9!(!,yAJQ*QGyAG9QI<+#OhdGyMz+H:
0vvrvv.QHG vv$vv2vvEvv=G vv?vv.G&vv3G vv9vv(vv_vv1vv$vv1vv7G vv9vv2/evv(vv/bvv(vv,vv. vvlvv,vv%

G vv9vvLG8vv2vv1vv7G vv$vv&OvvPvv.8vv1vv7OGGvv"+vvKGG vv(vv$vv.PLG/&vvJ#vv.>vv2h#vv.EPGtvv.&vv:

8vLGbv2G v9v$v1vMG vKj0v\v2vd+vKgG vJhdGv.Uv7#v)G v(v.Dv1v7G vPv1v.Ov1v7,
q2"G H.Vk2>.G&3hG cLq!7G 928EJ#)&?.D-@

Ca:
k

vvvvGDa9QG_AZaQj:

G v,v1vuv"G v9v(v_v1v$v2DvJO8v-G v$v.OIG vPv.OOv7kv2G v$v?v!vQG$bv!v/
h+vv.G vvPvv!vv\vv7G vvcvv!vv1vv. vv$vv?vv!vvQG vv9vvcvv.hf,h0vv9vvuvv.f#vv)QDOvv.AG vvJhd@
hG vvv,vvv1vvv,vvv7G/Ovvv9vvvSvvv.Q0vvv7 vvv!vvv$vvv?vvv!vvvQG$bvvv!vvv/h+vvv2#vvvuvvv.&vvv7#vvv);vvv0;vvv1vvv)
RvHvVv1v7bv!v/COv.SGv$vPv7CbvYv.A#v)tv"Oh v7,0v9v%GGv9v1v.Q+v%#v)
PhjG vvvHvvv2vvvLIhG vvvuvvvlvvv.AI vvv$vvvJI;vvv0KOvvv(vvv.GJ,8vvvcvvv.0vvvY

k
vvv.bvvv)#vvvlvvv,vvv.e

G vv2vvL vv$vv.fkvv2G vv$vv(vv_vv.#vv7G vvJ0vv$vvrvvLG[vv1vv7,h+vv.C#vvL1vvJ0vv,vv2 vvfvv1vv.H+vvKg
G vv$vv&OvvPvv7bvv)#vv?vv$vv"G vvJhdOGGvv!vv1kvv.@h8vvHvv9vvWG vv,vv1vv,vv71vvJQGOvv7#vv.
0vvEvv.dE vv1vv,vv.#vv)G vv$vv?vv!vvQG$bvv!vv/&vv_vv.eG vv,vv1vv,vv7@h+vv(vv.c+vv1vv,vv78vvPvv.0vv7
G vv$vv(vv.Rbvv.J:G vv9vv28vv9vv2vvdG vv$vv?vv!vvQG$bvv!vv/,+vv1vv,vv78vvPvv.0vv7G vv$vv(vv.Rbvv.J

G v9v20vSvuv!v,v.G v$v?v!vQG$bv!v/kv2tv"Dv. v7DvPv3[v2v1vcv7G vHv0a

G vvv(vvv_vvv.eG$Ovvv.Ovvv2@;vvv%G vvv$vvv?vvv!vvvQG vvv.RGQjG vvvKj0vvv9vvvuvvv.f#vvv)hRQGA
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G.Q>17G JhdG$bY.ACh#)0(.Hb(,%#)G .RQGA@

h#vv)G vv$vv&OvvPvv.JC0vvY
k
vv.G$#vv.&vv7G vvcvv.#vv7,tvv$vv.Gvv. vv:G vv$vv.OI

G P.OO7E#u.&17Eq.#7Cj>,.R8r9Y2G E.>7h>.Og@

#v)>v,v7CGvLi,DvJOG v(v_v.eG$Ov.Ov2 v$v?v!vQG v9vcv.hfkv2
G vvv$vvv.OIG vvvLG1vvvcvvv7C+vvvJGaG vvv$vvv?vvv!vvvQkvvv28vvvEvvvrvvv1vvvsG vvv9vvv(vvvPvvv1vvvshG vvv9vvvuvvv.#vvv"
hG vvv9vvvLG1vvv]1vvv1vvv)G vvvJhdG$bvvvYvvv.Akvvv2>vvv$vvv1vvvdG vvv$vvv1vvv.O0vvv)hUvvv./

k
E vvv/

hDvvJ8vv,vv.,h8vv.;vv1vvsG vvLhG1vv]1vv1vv)Rvvcvv.1vv,vv.,hhXvvdC&vv_vv$vv7#vv9vv$vv.;vv!vv7kvv2
#vvvHvvv9vvv!vvvmG vvv$vvv1vvv.O0vvv)G/qvvv9vvvVvvv.O0vvv7hG vvv$vvv. vvv1vvv7,hG vvv9vvv?vvv.Q0vvv7hG vvv?vvv$vvv.Qc
hG vv$vv.GUvv0J,hkvv2G vvSvv&hfG vv9vvcvv!vv1vv$vv1vv7hG vv<vvrvv.kvv1vv7,hG/>vv9vv$vv.bvv1vv7
hG vvVvvEvv1vv7,hG)bvv0#vv1vv7hG vvPvvvvvv1vv.Dvv1vv7,hG vv9vvSvvvvvvL0vvcvv1vv7,hG)OGQ0vv7,hOkvvd

bvv?vv!vvvvvv7G vv9vvrvvvvvvJeG vvcvv!vv$vvvvvv2hG vv9vvrvv(vv2kvv2#vv?vv./JG vvVvv(vv.bvv7hG vv9vvcvvJ0vv)
hG vvvMQGbvvv7hG vvv<vvvLhGJG vvv$vvv.Fvvv1vvv7hG vvvEvvv1vvv.G&vvv1vvv7,hE&vvvSvvv.A#vvvLGtvvvvvvM1vvvEvvvvvvv.K

bvvv!vvv$vvv1vvvvvvv7hEqvvv.#vvv7#vvvSvvvvvvv.Q0vvvd#vvvSvvvvvvv9vvvLtvvv7,h8vvvSvvvvvvv?vvv1vvvd8vvvcvvvvvvv.hfG vvvrvvv\vvv.Y

G H.U@

0v<v1vLG/&v9v2v.gev1v.HG vJhQG vKj8vrv.e1v-G v$vlv.Xv1v7G$hQ1v1v7kv2
G vv(vv$vv.PLG vvHvv!vv1vv?vv2,h/0vv$vvuvv)#vvrvv.Q&vv9vv,vv.1vv$vv,vv.e#vv?vv!vvQG vv.RQGA;
G vv$vvlvv.Xvv1vv7G$hQ1vv1vv78vvPvv,vvLbvv!vv/G vv$vvVvv. vvFG vvcvv.#vv7 vv08vvEvv.O,h8vvrvv.e
G vJhdG$bvYv.A1v9vPv$v1v7QFv1vQG v$vlv.Xv1v7hCbvYv.Fv,v.,1vcvJCf0vVv.Ob

G vv2vvL vv$vv.fG$hQ1vv2bvv!vv1vv,vv%,h+vvKG>vv.&vv3BGvvL#vvfvv1vv3kvv2G vv$vv?vv!vvQ,

kv. v$vlv.Xv1v7>v,v.R8v(vlv1vKj vuv)1v.Ov9vrv0d&vPv2v2bv)G vJhdG v$vSvuv!v7
 -@
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G v$v0DvaCf+vKgG v2v(v1v7G v9v(v_v1v$v1v7 v,v1v,v.JG v$v?v!vQ/8v!vcv3

&vvvvlvvvvQG vvvvJhQkvvvv1vvvv$vvvv.0vvvvHvvvvWUvvvv(vvvv.bvvvv7G! vvvv1vvvv.JG vvvvrvvvv.&vvvv.&vvvv1vvvv7 vvvv!vvvv.DvvvvJI

hG/&vvJ#vv.L,h#vvL>vvcvv(vv.kvv2P vvv#vvrvvLQGJG/8vvEvv.OG$hQ1vv2,Cj1vvcvvJ

8.q1dG8l.q17#.O9L0H:k207k2LG0L1992e@

EfG! v1v.JG v$v&OvPv.8v1v78vEvJOE v/DvJ1vcv1vJG v\v2v1vcv7G vrv.&v.&v1v7
/8vvEvv.O#vv?vv!vvQOhdG vvHvv!vv1vv@G vvcvvL1vv1vv7bvv!vv/evvLGQG/8vvEvv.OG$hQ1vv2
G vvvKj0vvvcvvvJ#vvvPvvv9vvv.i0vvv9vvv?vvv.hRG vvv$vvv(vvv_vvv$vvv7G vvvJh vvv1vvv7hCqvvv"#vvv)G vvvJh vvv7
G u(lJQG 17@

hGOv9v,v(v.Okv.0v$vuv)G vEvJ0v=bv)G v$vVv.OQG vEvrv1vrv1v7G v9v28v!vcv3

OhQkGCOvvvv.Ovvvv1kvvvv.kvvvv2G/&vvvvJ#vvvv.LG$hQ1vvvv2bvvvv)[vvvvL0vvvvshqvvvvd#vvvv.0vvvvcvvvvLa

1v. vrv.&v.fG/8vEv.OjChqv.&v.fG/8vEv.OG$hQ1v2,h+v.kvLYCUv1v"kv2
G vvJQGOvv.JG vvrvv.&vv.&vv1vv7G vvJh vv1vv7;+vvKgG vv$vvVvv.OQ8vv9vvLGhM1vv1vv)G vv$vvVvv.OQ

G vvvrvvv.&vvv.&vvv1vvv7G$Uvvv!vvv1vvv71vvvSvvvrvvv1vvv,vvv.G vvv9vvv#Ovvv1vvvPvvv1vvv7hG vvv9vvv.1vvvcvvv7;0vvvrvvvVvvvJ1vvv.$h vvv/
G8vvlvv.qvv1vv.J1vv.Q0vvQ(15C1vvL0vv"1951e),hG8vvlvv.qvv1vv7Qh#vv.(25#vv.QS

1957e),h#vcv.+vJI8v.Dv1vJG! v1v.JG v9v(vlv1vK0v7 v!v$v?v$v.bv.JG$hQ1v1v7
(08C1vvL0vv"1965e),hG vvcvvrvvJG$hQ1vv2G vvlvvL0vvJ vvPvv(vv71986e@C#vv.
G vvv<vvv.&vvv1vvv7kvvv,vvv2G8vvvlvvv.qvvv1vvv7#vvv.Ovvv9vvvL0vvvHvvv:(07kvvv2vvvLG0vvvL1992e),hG8vvvlvvv.qvvv1vvv7
C#vvvvPvvvv9vvvvLOGe(02Ctvvvv9vvvv.1vvvvL1997e),hG8vvvvlvvvv.qvvvv1vvvv7&vvvv1vvvvQ,EXvvvv.kvvvv7E vvvv/
G/8l.q1.JG Jh 17@

EfGv!vsG/&vJ#v.L/0v9v%1v9vHv.0v"G v$v&OvPv.JOhQkG#vcv1v(kv.1v"
0vL8v2v]1v. vVv(v.bv7G vrv.&v.&v1v7hG vlvcv!v1v7G v9v20v$vuv)Cf8v!vcv2v,v. vHv!vskvYv.A

G/b9$.OG $92.Od@
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G v$v0DvaCf+vKgG v2v(v1v7G v9v(v_v1v$v1v7 v,v1v,v.JG v$v?v!vQ/8v!vcv3

&vvvvlvvvvQG vvvvJhQkvvvv1vvvv$vvvv.0vvvvHvvvvWUvvvv(vvvv.bvvvv7G! vvvv1vvvv.JG vvvvrvvvv.&vvvv.&vvvv1vvvv7 vvvv!vvvv.DvvvvJI

hG/&vvJ#vv.L,h#vvL>vvcvv(vv.kvv2P vvv#vvrvvLQGJG/8vvEvv.OG$hQ1vv2,Cj1vvcvvJ

8.q1dG8l.q17#.O9L0H:k207k2LG0L1992e@

EfG! v1v.JG v$v&OvPv.8v1v78vEvJOE v/DvJ1vcv1vJG v\v2v1vcv7G vrv.&v.&v1v7
/8vvEvv.O#vv?vv!vvQOhdG vvHvv!vv1vv@G vvcvvL1vv1vv7bvv!vv/evvLGQG/8vvEvv.OG$hQ1vv2
G vvvKj0vvvcvvvJ#vvvPvvv9vvv.i0vvv9vvv?vvv.hRG vvv$vvv(vvv_vvv$vvv7G vvvJh vvv1vvv7hCqvvv"#vvv)G vvvJh vvv7
G u(lJQG 17@

hGOv9v,v(v.Okv.0v$vuv)G vEvJ0v=bv)G v$vVv.OQG vEvrv1vrv1v7G v9v28v!vcv3

OhQkGCOvvvv.Ovvvv1kvvvv.kvvvv2G/&vvvvJ#vvvv.LG$hQ1vvvv2bvvvv)[vvvvL0vvvvshqvvvvd#vvvv.0vvvvcvvvvLa

1v. vrv.&v.fG/8vEv.OjChqv.&v.fG/8vEv.OG$hQ1v2,h+v.kvLYCUv1v"kv2
G vvJQGOvv.JG vvrvv.&vv.&vv1vv7G vvJh vv1vv7;+vvKgG vv$vvVvv.OQ8vv9vvLGhM1vv1vv)G vv$vvVvv.OQ

G vvvrvvv.&vvv.&vvv1vvv7G$Uvvv!vvv1vvv71vvvSvvvrvvv1vvv,vvv.G vvv9vvv#Ovvv1vvvPvvv1vvv7hG vvv9vvv.1vvvcvvv7;0vvvrvvvVvvvJ1vvv.$h vvv/
G8vvlvv.qvv1vv.J1vv.Q0vvQ(15C1vvL0vv"1951e),hG8vvlvv.qvv1vv7Qh#vv.(25#vv.QS

1957e),h#vcv.+vJI8v.Dv1vJG! v1v.JG v9v(vlv1vK0v7 v!v$v?v$v.bv.JG$hQ1v1v7
(08C1vvL0vv"1965e),hG vvcvvrvvJG$hQ1vv2G vvlvvL0vvJ vvPvv(vv71986e@C#vv.
G vvv<vvv.&vvv1vvv7kvvv,vvv2G8vvvlvvv.qvvv1vvv7#vvv.Ovvv9vvvL0vvvHvvv:(07kvvv2vvvLG0vvvL1992e),hG8vvvlvvv.qvvv1vvv7
C#vvvvPvvvv9vvvvLOGe(02Ctvvvv9vvvv.1vvvvL1997e),hG8vvvvlvvvv.qvvvv1vvvv7&vvvv1vvvvQ,EXvvvv.kvvvv7E vvvv/
G/8l.q1.JG Jh 17@

EfGv!vsG/&vJ#v.L/0v9v%1v9vHv.0v"G v$v&OvPv.JOhQkG#vcv1v(kv.1v"
0vL8v2v]1v. vVv(v.bv7G vrv.&v.&v1v7hG vlvcv!v1v7G v9v20v$vuv)Cf8v!vcv2v,v. vHv!vskvYv.A

G/b9$.OG $92.Od@
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#v)Gv0d8v9v2vd#vrvLQGJG v(v_v.eG$Ov.Ov20v$vuv)G v9vPv.DdDv.d
C#L0)CO.O11):

ERvuv. v1v7G v$vL>vcv1v7G vJ0v(v1v7G v$vL8v2v\v71v.)Ov0eG v.GQOIkv28vrvJ0v%
G v(v_v.eG$Ov.Ov2Dv1v=>v.AzEOQGt

k
v.#v(v,v. v$v.0vL1v]1v1v(v,v.#v)bv0qv.J

Gvvvv.Uvvvv7hOvvvv$vvvv.J#vvvvSvvvv9vvvvLtvvvv7hC&vvvv_vvvv$vvvv7#vvvv9vvvvSvvvv.1vvvv,vvvv7COvvvv.Ovvvv,vvvv.G vvvvcvvvvrvvvv1vvvvJI
G)O0#17y@

Ef+vKgG vVv1v.ev7G vcv.#v78vcv\v2&v.bv1v)#v)G v9v#h0v";G$hdCf

OhdG vv$vv?vv!vvQ8vv?vvcvv"#vv)G vvJ0vv)G)Ovv0#vv2#vvL>vvckvv. vv,vvKgG vv.DvvJI,

h+vv.8vv#h0vv"Xvv1vvs0vv?vvcvv"#vv)bvvYvv.0vv7G vv$vv?vv!vvQ#vv(vvEvvVvvLIkvv2G vvJhd
G)Ov0#v1v7,CjC&v-&v.O#v(vfv!vs/0vrv2v"G v9v.OvdGv.QL+vKgG vJGFvLI,
hkv2P vv#vHv.[vLDvrv1vrv1v7$fG vSvLbG$hOv]kv1v-&vPv2v7ev1vLXv,v1v!v7
#vv)#vvcvv9vv(vvrvv2G vvJ0vv.&vv7G vv$vvPvv1vvEvv1vv7EXvv.kvv7E vv/&vvPvv2vv7Uvvfvv1vvLI#vv)G vv1vv,vv.O@
G vv9vv#h0vv"G vv<vv.&vv20vvK+vv3E vv/tvv.f+vvKgG)Dvv. vv7#vv?vvLOERvv.QIh#vv(vv\vv!vvs

0vv.>vv-+vvKGG/&vvJ#vv.LG&vv\vv0q
k
vv.#vv)tvv.fG vvJ0vv)G)Ovv0#vv2Rvv.#vv"kvv2

#r.UJg@

G$#vvLG vv<vv.&vv2+vv.Q1vv]G/&vvJ#vv.>vv.JG/qvv9vvVvv.O0vv71vv. vv$vvL>vvcvv1vv.J

G vJ0v(v1v7,h8vcv9v2vL8v?vL1v7G/8vEv.OG$hQ1v2Ctv2vLO v1v"bv!v/bvJeDvuv$v7
+vvvKGG vvv9vvv.>vvv-;hP vvvvbvvv(vvvJ#vvv.[vvvLDvvv:E#vvvuvvv.&vvv1vvv7G&vvvYvvv$vvv.e8vvvLtvvv1vvv.E vvv/
Dvv_vv1vvL8vv-@hG$UvvF+vv.Cf0vvuvv.f>vv.+vvL+vvKgG/&vvJ#vv.>vv.Jhevv.0vv9vv,vv.
G ?.&3G/q9V.OjG VLa1c1J

k
Gb)CjEOr.[.JE0J0. .>17@

G v$v0Dv_v7G v<v.&v1v7+v2E#vuv.&v1v78v.Ovd#v?v!vQG v9vcv.hfE v/Ohd
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CGvLi;hG v$v9v9v2vd0vPv9v(v9v@1vPv,v. v7bvJe8v.OvdG v$v?v!vQ#v(vK8v#Ov1vPv-,
h+vvvvKG0vvvv\vvvvLMERvvvvuvvvv. vvvv1vvvv7Dvvvvrvvvv1vvvvrvvvv1vvvv7+vvvv2CfG vvvv,vvvvJa#vvvv)CjG&vvvvJ#vvvv.L
Gqvvv9vvvVvvv.OjG vvv9vvv.OvvvdG vvv?vvvfvvvLGkvvv2$fP vvvv0vvvYvvv$vvv)COvvv.Gq

k
vvv.>vvvJ0vvvJI,

hG)Rvvuvv.d+vv(vv.#vvMOhL$fOhdG vv$vv?vv!vvQOvv9vvuvv.fC#vv.eERvvuvv. vv1vv.J

#v9vcvJOIEPGqv2v!v:G&vYv$v.eOhdkv2G v$vPv9vrv2v" v$v.0vPv9vJbv1v-P vv#v)
#0A#7/q9V.O+.h&_.#,.G 2(u2hG (rJj#dOhdG $?!Q@

EPGtvv.f&vv$vv.PLG/&vvJ#vv.LG/qvv9vvVvv.Oj vvJhdG vvHvv!vv1vv@0vvPvv1vvLkvv2
G8v?v.gOv!v1v%kv(&v-0v?v3Cf0vuv.fqv.1v0

k
/Ov9v1vcv.HG v9vEv./JG v\v2v1vcv1v7

G vv9vv28vvVvv.Oa[vvL0vvsCjG&vvJ#vv.L&vv.>vvFtvv. vv9vv.OvvdG vv$vv?vv. vv2>vvfvvLGkvv1kvv.
hGq9V.O0k.@

D9Fck9vvvvGDa9QG:Ap9rd_AJQcQG_AG9QI:

EXvvv.kvvv7 vvv%QXvvv1vvv7G vvv9vvv2hXvvvcvvv,vvv.G vvvrvvv.&vvv.fG$Ovvv.Ovvv2 vvv$vvv?vvv!vvvQ

G vv9vvcvv.hfG vvHvv!vv1vv?vv20vv$vvuvv)DvvVvvLG vv$vvL8vvuvvM0vv)G vv!vvK0vv)0vvrvv.ebvv!vv1vv,vv$vv.
8vvEvvL0vvLG vv9vv2vv.Od1vv1vv)OhdG vv$vv?vv!vvQkvv2G/8vvlvv.qvv1vv.JG vv$vvL8vv2vv\vv71vvSvvuvv"
#2.RL1,KgG c$!17,hG/8l.q1.JG $u$!7ChG 9r(17@

8v%G v9v.qv1vdbv!v/G/8vlv.qv1v7G/qv9vVv.O0v7G v$v.DvJIOv(v71981e,

hG vv9vv2CUvv2vvEvv:Ovv.Q0vv7G vv$vvlvvcvv.d1vvEvv!vv.dRvv,vvL#vv.QSbvv.e1982e

Dvv1vv=8vv%G vv2vvJAkvv2G8vvHvv.PGvv\vv.GJ8vv(vvlvv1vvK0vv7 vv9vv\vv2vv1vvs#vv.hQO1vv,vv.#vv)
CDvvvuvvv.eh&vvvVvvv.UGbvvv9vvv2vvv.QkG#vvv)#vvv.QS1983e,htvvv.&vvv:G vvvHvvv\vvv.I
G$h v/+v2E&vSv.A#v(v\vrv7G v9v2v.OdG vEvLkv1v$v.1v1v)OhdG v$v?v!vQhG v9v2
8vv%1vv$vv.>vv2vv,vv.Ebvvlvv.Atvv.kvv7G vv$vv(vv9vv?vv.JG vv.[vv(vv1vv7#vv)G vvLOvv.eG vv?vv$vvLtvv1vv7
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CGvLi;hG v$v9v9v2vd0vPv9v(v9v@1vPv,v. v7bvJe8v.OvdG v$v?v!vQ#v(vK8v#Ov1vPv-,
h+vvvvKG0vvvv\vvvvLMERvvvvuvvvv. vvvv1vvvv7Dvvvvrvvvv1vvvvrvvvv1vvvv7+vvvv2CfG vvvv,vvvvJa#vvvv)CjG&vvvvJ#vvvv.L
Gqvvv9vvvVvvv.OjG vvv9vvv.OvvvdG vvv?vvvfvvvLGkvvv2$fP vvvv0vvvYvvv$vvv)COvvv.Gq

k
vvv.>vvvJ0vvvJI,

hG)Rvvuvv.d+vv(vv.#vvMOhL$fOhdG vv$vv?vv!vvQOvv9vvuvv.fC#vv.eERvvuvv. vv1vv.J

#v9vcvJOIEPGqv2v!v:G&vYv$v.eOhdkv2G v$vPv9vrv2v" v$v.0vPv9vJbv1v-P vv#v)
#0A#7/q9V.O+.h&_.#,.G 2(u2hG (rJj#dOhdG $?!Q@

EPGtvv.f&vv$vv.PLG/&vvJ#vv.LG/qvv9vvVvv.Oj vvJhdG vvHvv!vv1vv@0vvPvv1vvLkvv2
G8v?v.gOv!v1v%kv(&v-0v?v3Cf0vuv.fqv.1v0

k
/Ov9v1vcv.HG v9vEv./JG v\v2v1vcv1v7

G vv9vv28vvVvv.Oa[vvL0vvsCjG&vvJ#vv.L&vv.>vvFtvv. vv9vv.OvvdG vv$vv?vv. vv2>vvfvvLGkvv1kvv.
hGq9V.O0k.@

D9Fck9vvvvGDa9QG:Ap9rd_AJQcQG_AG9QI:

EXvvv.kvvv7 vvv%QXvvv1vvv7G vvv9vvv2hXvvvcvvv,vvv.G vvvrvvv.&vvv.fG$Ovvv.Ovvv2 vvv$vvv?vvv!vvvQ

G vv9vvcvv.hfG vvHvv!vv1vv?vv20vv$vvuvv)DvvVvvLG vv$vvL8vvuvvM0vv)G vv!vvK0vv)0vvrvv.ebvv!vv1vv,vv$vv.
8vvEvvL0vvLG vv9vv2vv.Od1vv1vv)OhdG vv$vv?vv!vvQkvv2G/8vvlvv.qvv1vv.JG vv$vvL8vv2vv\vv71vvSvvuvv"
#2.RL1,KgG c$!17,hG/8l.q1.JG $u$!7ChG 9r(17@

8v%G v9v.qv1vdbv!v/G/8vlv.qv1v7G/qv9vVv.O0v7G v$v.DvJIOv(v71981e,

hG vv9vv2CUvv2vvEvv:Ovv.Q0vv7G vv$vvlvvcvv.d1vvEvv!vv.dRvv,vvL#vv.QSbvv.e1982e

Dvv1vv=8vv%G vv2vvJAkvv2G8vvHvv.PGvv\vv.GJ8vv(vvlvv1vvK0vv7 vv9vv\vv2vv1vvs#vv.hQO1vv,vv.#vv)
CDvvvuvvv.eh&vvvVvvv.UGbvvv9vvv2vvv.QkG#vvv)#vvv.QS1983e,htvvv.&vvv:G vvvHvvv\vvv.I
G$h v/+v2E&vSv.A#v(v\vrv7G v9v2v.OdG vEvLkv1v$v.1v1v)OhdG v$v?v!vQhG v9v2
8vv%1vv$vv.>vv2vv,vv.Ebvvlvv.Atvv.kvv7G vv$vv(vv9vv?vv.JG vv.[vv(vv1vv7#vv)G vvLOvv.eG vv?vv$vvLtvv1vv7
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hG vvLOvv.ePGJG$;vvLG vv$vv$vv.;vv"hkvvsRvvLhW#vvcvv1vv(vv7@h1vvcvvJbvvrvvJ0vv)#vv)
G vvcvv$vv"G vv$vvSvv9vvLc>vv.AJG/8vvlvv.qvv1vv7G/qvv9vvVvv.O0vv7G vv?vvJ0vvJIG vv9vv2CqvvL+vv.
qvv.OIOhdG vv$vv?vv!vvQkvv2qvv$vv7#vvPvvrvv]kvv2O0vvPvv$vv2vvL2001e vv9vvcvvuvvQ

G vv$vv9vvfvv1vvLGJG/qvv9vvVvv.O0vv7G vv$vvEvv!vv1vv7hG)qvv!vv1vv$vv1vv7hG vvJh vv1vv7@hqvvJ8vvYvv$vv(vv:

+vKgG/8vlv.qv1v7&vVv.Ukv.>vJ0vJIh#v\v.QI v!vcv$v"G v$vSv9vLc#v)C+v$v,v.#v.
0vv9vvcvv!vvs1vv./8vvEvv.OG vv?vv$vvLtvv2hG vvPvv.bG vvHvv!vv1vv?vv1vv7G vv$vvSvv9vvLtvv7hG/8vvEvv.O

G (rJjhe1L+.@

1vvvvG:Ap9rc?GFZ_c?_TF?1981m:

>v.AJ1v#Dvuv.e#v9v(v.bv78v,v%G v9v2v.OdG v9v?v.QjhG&v9vrv.dG$#v.Gd
hG$kvvLGOhG vv9vv(vvPvv1vvsG)&vv$vv.Fvv2hG vv9vvcvv.hfG vvlvv(vv2hG vv(vvrvv"hG vv$vv.GUvv0J

hG 9c.hfG $. 2hG (rJj@

*vvvvkvv1vv$vv.0vvHvvWG vv9vv2vv.OdG vv9vv?vv.Qj;8vvPvv$vvFG vvJhdG$bvvYvv.A

1vvv.Ovvv9vvv1vvvLGOG vvv$vvv(vvv9vvv?vvv.JG vvvMQGbvvv1vvv7hG vvvEvvv1vvv.G&vvv1vvv7hG vvvVvvv(vvv.bvvv1vvv7h#vvv(vvv9vvv?vvv.J

G vv<vvLhGJG vv\vv2vv1vvcvv1vv7PGJG vv$vv(vvSvv#G vv.[vv(vv2(401vv. vv$vv.Fvv7#vv)qvv1vv$vv9vv,vv.
G vvv(vvv,vvv.Fvvv1vvv7bvvv(vvvJE8vvv$vvv.eE&vvv9vvv.>vvv,vvv.vvvvG vvv$vvv.OI3)h8vvvPvvv$vvvF1vvv9vvvVvvvJ0vvvL8vvv!vvvv

G v$v(v9v?v.JE v/G vJhdG$bvYv.AG$GvLi@h8vcv.#v">v$v1vdG v$v(v9v?v.J

G vvMQGbvv1vv7hG vvEvv1vv.G&vv1vv7hG vvVvv(vv.bvv1vv7h#vv(vv9vv?vv.JG vv<vvLhGJG vv\vv2vv1vvcvv1vv7PGJ

G v$v(vSv#G v.[v(v2#vcv.#v!v7G v$v(v9v?v.JG v.[v(v1v7(G v$v.OIG$h v/)@h8vcvlv/
#v)G vLOv.ePGJG$;vLG v$v$v.;v"tv.kv7G v$v(v9v?v.JG vMQGbv1v7hG vEv1v.G&v1v7
hG V(.b17h#(9?.JG <LhGJG \21c17PGJG $(S#G .[(2@

h8vvcvv$vv"G vvJhdG$bvvYvv.Abvv!vv/hXvvdDvvJCO&vv/ vv9vvcvvLkvv7>vv$vvLtvv1vv7
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#vv.DvvJI8vv\vv2vvs8vv?vv.gG vvcvv. vv%G vvHvv.Q>vv20vv9vv%8vv\vv2vv1vvrvv,vv.Gvv0dGvv$vvQ

O(.GJ(G $.OI4)@

0vvPvv9vv<vv(vv/#vv)P vvvG vv2vvYvv.FvvdG vv.GQOIkvv2qvv.GFvv%Gvv.Uvv7G vv$vv$vv(vv.Y
EOGvvv. vvv,vvv.E vvv/CQGXvvv2Cj#vvv)G vvvJhdG$bvvvYvvv.AG$GvvvLi1vvv$vvv.>vvv3

C&_$9,.G $E!17@

*vvvvkvv1vv$vv.0vvHvvWG&vv9vvrvv.dG$#vv.GdhG$kvvLGO;0vvcvv.#vv"Qbvv.0vv.+vvKg
G Jhd1. $<"k2D./J#c1(7@

h8vvvSvvv?vvvdG vvvJhdG$bvvvYvvv.AG vvvrvvv\vvv.YG vvvHvvv.Ukvvv1vvv,vvv.bvvv!vvv/Eqvvv.#vvv7
G vvv$vvvSvvv.Q0vvvdG vvv$vvvSvvv9vvvLtvvv71vvv$vvv.0vvv&OjE vvv/Q1vvv]G vvv$vvvVvvv. vvvFG/qvvv9vvvVvvv.O0vvv7
 !$.G[(1)k2#H9!mG $?./J(G $.O8.f8h9)@

*vvvvG vv9vv(vvPvv1vvsG)&vv$vv.Fvv20vvHvvW#vvPvv9vv.iG vv9vvHvv\vv1vv]hG vv$vvPvv9vv.i
G vPv1v.Ov2Gv.Uv7#v?v.dG v(vlv]hG v(vSv.WG vVv(v.bv2hG$&vSv\v7G vMQGbv1v7
hG HJ#.J(G $.GO#)10E /13)@

*vvvvG vv9vvcvv.hfG vvlvv(vv20vvSvv$vv"Obvv%h8vvSvv?vv1vvdG vv2vvEvv.KhG vvcvv!vv.e
G vv9vv\vv2vv1vvrvv1vv7hG vv9vvuvv(vv. vv.>vv1vv71vv(bvvJGOG$&vv_vv$vv7hhXvvdG vvPvv1vv.Ovv.Jh8vv(vvlvv1vvK
G vvv2vvvLG#vvv@hG vvv9vvv(vvvPvvv1vvvskvvv2#vvv1vvvJGfG vvvrvvv.IG vvvcvvv.#vvv!vvv7(G vvv$vvv.GO#vvv)14E vvv/

17)@

*vvvvkv1v$v.0vHvWG v(vrv"hG v$v.GUv0J;8vcv.#v"G vJhdG$bvYv.A

hOvv.Fvv]&vvrvv"G vvLtvv.HhG vv2vvYvv.FvvdG vvcvv.FvvJI vv$vv.G[vv(vv2G vvJhdG$bvvYvv.A

G v$v.QI1v#QGXv1v,v.ChG vrv.UvJI$j#v(v,v.#vcv.#v!v7hOv.Fv]&vrv"G vLtv.H

hG v2vYv.FvdG v$v$v!v.tv7 v$v.G[v(v1v,v.1v$v.kv2P vvG)bvlv.A#v)tv.kv7G vLOv.e
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#vv.DvvJI8vv\vv2vvs8vv?vv.gG vvcvv. vv%G vvHvv.Q>vv20vv9vv%8vv\vv2vv1vvrvv,vv.Gvv0dGvv$vvQ

O(.GJ(G $.OI4)@

0vvPvv9vv<vv(vv/#vv)P vvvG vv2vvYvv.FvvdG vv.GQOIkvv2qvv.GFvv%Gvv.Uvv7G vv$vv$vv(vv.Y
EOGvvv. vvv,vvv.E vvv/CQGXvvv2Cj#vvv)G vvvJhdG$bvvvYvvv.AG$GvvvLi1vvv$vvv.>vvv3

C&_$9,.G $E!17@

*vvvvkvv1vv$vv.0vvHvvWG&vv9vvrvv.dG$#vv.GdhG$kvvLGO;0vvcvv.#vv"Qbvv.0vv.+vvKg
G Jhd1. $<"k2D./J#c1(7@

h8vvvSvvv?vvvdG vvvJhdG$bvvvYvvv.AG vvvrvvv\vvv.YG vvvHvvv.Ukvvv1vvv,vvv.bvvv!vvv/Eqvvv.#vvv7
G vvv$vvvSvvv.Q0vvvdG vvv$vvvSvvv9vvvLtvvv71vvv$vvv.0vvv&OjE vvv/Q1vvv]G vvv$vvvVvvv. vvvFG/qvvv9vvvVvvv.O0vvv7
 !$.G[(1)k2#H9!mG $?./J(G $.O8.f8h9)@

*vvvvG vv9vv(vvPvv1vvsG)&vv$vv.Fvv20vvHvvW#vvPvv9vv.iG vv9vvHvv\vv1vv]hG vv$vvPvv9vv.i
G vPv1v.Ov2Gv.Uv7#v?v.dG v(vlv]hG v(vSv.WG vVv(v.bv2hG$&vSv\v7G vMQGbv1v7
hG HJ#.J(G $.GO#)10E /13)@

*vvvvG vv9vvcvv.hfG vvlvv(vv20vvSvv$vv"Obvv%h8vvSvv?vv1vvdG vv2vvEvv.KhG vvcvv!vv.e
G vv9vv\vv2vv1vvrvv1vv7hG vv9vvuvv(vv. vv.>vv1vv71vv(bvvJGOG$&vv_vv$vv7hhXvvdG vvPvv1vv.Ovv.Jh8vv(vvlvv1vvK
G vvv2vvvLG#vvv@hG vvv9vvv(vvvPvvv1vvvskvvv2#vvv1vvvJGfG vvvrvvv.IG vvvcvvv.#vvv!vvv7(G vvv$vvv.GO#vvv)14E vvv/

17)@

*vvvvkv1v$v.0vHvWG v(vrv"hG v$v.GUv0J;8vcv.#v"G vJhdG$bvYv.A

hOvv.Fvv]&vvrvv"G vvLtvv.HhG vv2vvYvv.FvvdG vvcvv.FvvJI vv$vv.G[vv(vv2G vvJhdG$bvvYvv.A

G v$v.QI1v#QGXv1v,v.ChG vrv.UvJI$j#v(v,v.#vcv.#v!v7hOv.Fv]&vrv"G vLtv.H

hG v2vYv.FvdG v$v$v!v.tv7 v$v.G[v(v1v,v.1v$v.kv2P vvG)bvlv.A#v)tv.kv7G vLOv.e
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hG vvYvvLGFvv3#vv,vv$vv.tvv.f&vv.bvv,vv.bvv!vv/C/0vv9vv(vv.hdP vvv8vvcvv.[vv2G vv(vvrvv"
G JGG!2(G $.OI18)@

h0vvvSvvv$vvv"P vvvvG vvv(vvvrvvv"G vvv2vvvLjhG vvv2vvvEvvvLjhG vvv$vvv.GUvvv0JEXvvv.kvvv7

 9(P1sG P1.O.Jk2#.0HWG \1LGf@

*vvvvG vv9vvcvv.hfG vv$vv. vv2hG vv(vvrvvJj;8vvPvvcvv/G vvJhdG$bvvYvv.AE vv/
8vv.Dvv1vvJG$&vv_vv$vv7hG vvrvv.G&vv1vv)G vv$vv9vvcvv!vvrvv71vv./Ovv9vv<vv$vv.Q,hP vvv#vv)C>vv"
G v9v.Uv"E v/hXvdOv1v.Ov7GOv9v<v$v.Q0v7#vSv9vLtv78v,vJaE v/GOv9v<v$v.Q+v.
OGGv!v1kv.hGv.Q>v1kv.,1v$v.0vHvJe#vVv. vEv,v.h8v\v!vcv.JRvcv.1v,v.kv2G v9v(v$v1v7
hG 9rJe(G $.OI21)@

h8vvrvv.eG vvJhdG$bvvYvv.A1vv9vv(vvPvv1vvsOvv1vv.Ovv.8vv,vv.G vv$vv. vv1vv7hG vv(vvrvvJ0vv7
hG v$vVvLkv1v7hR0v.OIG v9vcv.hf1v1v)#v&OvPv.JG v(vrvJhG v2v(v.cG v$vLtvM0v71v$v.
kvvv2P vvvvG vvvcvvv$vvv"bvvv!vvv/8vvv.Dvvv1vvvJG vvvcvvv$vvv!vvv7 vvv9vvvuvvv.f#vvv9vvv$vvv$vvv7 vvv!vvv9vvvuvvv.#vvv"
G/q9V.OjG $(S.Ok1$.11(,.(G $.OI22)@

2vvvvG:Avvpvv9rvvcvv?G:rvvAvvZvv9Ocvv?=vvcvvHOaclvvGvv_vvUG_vvAvvgvv9aHG_vvMvv_vvcvvGvvd_vvTvvFvv?

2002m:

G/8vvlvv.qvv1vv7G/qvv9vvVvv.O0vv71vv1vv)Ohd#vv?vv!vvQG vv9vvcvv.hf8vv%G vv9vv.qvv1vvd

bvvv!vvv1vvv,vvv.#vvv)qvvv2vvv"qvvv.OIOhdG vvv$vvv?vvv!vvvQkvvv216Rvvv.Gd1422+vvvvv(31

O0vvPvv$vv2vvL2001)Gvv0dG&vvcvvrvv.OG vvJhQIG vv<vv.&vv1vv7hG vvcvvSvvL0vv) vv!vv$vv?vv!vvQ

G$bvv!vv/kvv2#vvJ0vv(vv7#vvPvvrvv]1vvPvv!vv\vv(vv7bvv$vv.f,1vvcvvJ#vv.8vv%8vvuvv!vv1vvmG$#vv.&vv7
G vcv.#v71v(bvJGO#vSvLhY v08vlv.qv1v7G/qv9vVv.O0v7G v$v\v.QI0v9v%bvLXv-bv!v/
G JhdG$bY.AhG !?.fG $H9V7k2E[.QG $?!Q@
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h8v9vYv$v)G/8vlv.qv1v7G v?vJ0vJI&vVv.Ukv.>vJ0vJICh#v\v.QI8v\v.0vLkG
>vvKQ0kvv.8vvcvvuvvQqvvLGQGJG vv$vv?vv!vvQG$bvv!vv/h8vv.>vv1vv,vv.8vv-h#vvPvv9vv?vvJGJ

G vcv$v"G v$vSv9vLc,#v<v"G/8vEv.OG v?v$vLtv2(G vlvVv"G$hd),hG vPv.b
G vHv!v1v?v1v7G v$vSv9vLtv7(G vlvVv"G v<v.&v2),hG/8vEv.OG/qv9vVv.OjhG v(vrvJj
(G vvlvvVvv"G vv<vv. vv=)@h8vvHvvVvvWG/8vvlvv.qvv1vv7G vv?vvJ0vvJIkvvVvv0

k
#vvPvv9vvrvv0

k
bvv)

G vvv9vvvuvvv.#vvv"G)&vvv$vvv.Fvvv21vvv1vvv)OhdG vvv$vvv?vvv!vvvQ(G vvvlvvvVvvv"G vvvLG1vvvd),h8vvv(vvv$vvv1vvv7
G v$v.GQOG v2vSvL0v7(G vlvVv"G vHv.#vQ),hG v9vcv.hfkv2#v?v./JG v2vEv=

G vvcvv!vv$vv2hG vv9vvrvv(vv2(G vvlvvVvv"G vvPvv.OS),hG vv(vvrvv"hG/8vvVvv./JhG vv2vv(vv1vv7
G$O.O17(G lV"G P.1d)@

h0vvvv2vvvvLR8vvvvrvvvvJ0vvvv%G/8vvvvlvvvv.qvvvv1vvvv7C&vvvv,vvvv.>vvvv.AJbvvvv!vvvv/Xvvvv.A#vvvvLG>vvvvcvvvv7

G)&vv?vv.RGJG/qvv9vvVvv.O0vv7G vv9vv28vv$vv:#vv(vvKqvv1vv.eG vv$vv?vv!vvQ,hGOvv9vvuvv$vv./
k

 vv$vv.Dvvrvvrvv9vv-G/8vvlvv.qvv1vv7G/qvv9vvVvv.O0vv7G vv$vv.qvvcvv71vv1vv)OhdG vv$vv?vv!vvQbvv.e

1981e#v)8v(v$v1v7h8v.Ov1vdh8vJbv1v% v!vLhG1v]G/qv9vVv.O0v7kv1v$v.1v1v(v,v.,
h8vrvL0v3 vPv1v.Ov.8v,v.G/qv9vVv.O0v7hG v$v. v1v7hG v(vrvJ0v7h8vSvL0vcv.8v,v.G v9v?v.Q0v7
hG vVv(v.bv1v7hG$&v_v$v7G v?v$vLtv1v7G v$v\v2vrv7kv1v,v.,1v$v.kv2P vvG/8vlv.b

b!/G/8E.OG ?$Lt2@

 rJ>.AJG)X.k.J1. $r.Q&7#dG8l.q171981et. 9. 2:

G vvvv9vvvv2vvvv.OdG vvvv9vvvv?vvvv.Qj;+vvvv.kvvvv2tvvvv"G$Dvvvv.Gd0vvvvuvvvv.fkvvvv2E[vvvv.Q

G/8E.OG ?$Lt2,0\2sk2#.bJCqV.g2003e@

*vvvvG vvvPvvv.bG vvvHvvv!vvv1vvv?vvv1vvv7G vvv$vvvSvvv9vvvLtvvv7:G vvv$vvvHvvv9vvvM vvv7kvvv2#vvvcvvv.#vvv!vvv7
G$RvHv.UG v\v2v1vcv1v7hG/bv9v2v.Q0v7 vJhdG v$v?v!vQ#vcv.#v!v7G v$v.G[v)kv2
t"G $?./JG/q9V.O07,DVLJG/8l.q171cY,.@
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h8v9vYv$v)G/8vlv.qv1v7G v?vJ0vJI&vVv.Ukv.>vJ0vJICh#v\v.QI8v\v.0vLkG
>vvKQ0kvv.8vvcvvuvvQqvvLGQGJG vv$vv?vv!vvQG$bvv!vv/h8vv.>vv1vv,vv.8vv-h#vvPvv9vv?vvJGJ

G vcv$v"G v$vSv9vLc,#v<v"G/8vEv.OG v?v$vLtv2(G vlvVv"G$hd),hG vPv.b
G vHv!v1v?v1v7G v$vSv9vLtv7(G vlvVv"G v<v.&v2),hG/8vEv.OG/qv9vVv.OjhG v(vrvJj
(G vvlvvVvv"G vv<vv. vv=)@h8vvHvvVvvWG/8vvlvv.qvv1vv7G vv?vvJ0vvJIkvvVvv0

k
#vvPvv9vvrvv0

k
bvv)

G vvv9vvvuvvv.#vvv"G)&vvv$vvv.Fvvv21vvv1vvv)OhdG vvv$vvv?vvv!vvvQ(G vvvlvvvVvvv"G vvvLG1vvvd),h8vvv(vvv$vvv1vvv7
G v$v.GQOG v2vSvL0v7(G vlvVv"G vHv.#vQ),hG v9vcv.hfkv2#v?v./JG v2vEv=

G vvcvv!vv$vv2hG vv9vvrvv(vv2(G vvlvvVvv"G vvPvv.OS),hG vv(vvrvv"hG/8vvVvv./JhG vv2vv(vv1vv7
G$O.O17(G lV"G P.1d)@

h0vvvv2vvvvLR8vvvvrvvvvJ0vvvv%G/8vvvvlvvvv.qvvvv1vvvv7C&vvvv,vvvv.>vvvv.AJbvvvv!vvvv/Xvvvv.A#vvvvLG>vvvvcvvvv7

G)&vv?vv.RGJG/qvv9vvVvv.O0vv7G vv9vv28vv$vv:#vv(vvKqvv1vv.eG vv$vv?vv!vvQ,hGOvv9vvuvv$vv./
k

 vv$vv.Dvvrvvrvv9vv-G/8vvlvv.qvv1vv7G/qvv9vvVvv.O0vv7G vv$vv.qvvcvv71vv1vv)OhdG vv$vv?vv!vvQbvv.e

1981e#v)8v(v$v1v7h8v.Ov1vdh8vJbv1v% v!vLhG1v]G/qv9vVv.O0v7kv1v$v.1v1v(v,v.,
h8vrvL0v3 vPv1v.Ov.8v,v.G/qv9vVv.O0v7hG v$v. v1v7hG v(vrvJ0v7h8vSvL0vcv.8v,v.G v9v?v.Q0v7
hG vVv(v.bv1v7hG$&v_v$v7G v?v$vLtv1v7G v$v\v2vrv7kv1v,v.,1v$v.kv2P vvG/8vlv.b

b!/G/8E.OG ?$Lt2@

 rJ>.AJG)X.k.J1. $r.Q&7#dG8l.q171981et. 9. 2:

G vvvv9vvvv2vvvv.OdG vvvv9vvvv?vvvv.Qj;+vvvv.kvvvv2tvvvv"G$Dvvvv.Gd0vvvvuvvvv.fkvvvv2E[vvvv.Q

G/8E.OG ?$Lt2,0\2sk2#.bJCqV.g2003e@

*vvvvG vvvPvvv.bG vvvHvvv!vvv1vvv?vvv1vvv7G vvv$vvvSvvv9vvvLtvvv7:G vvv$vvvHvvv9vvvM vvv7kvvv2#vvvcvvv.#vvv!vvv7
G$RvHv.UG v\v2v1vcv1v7hG/bv9v2v.Q0v7 vJhdG v$v?v!vQ#vcv.#v!v7G v$v.G[v)kv2
t"G $?./JG/q9V.O07,DVLJG/8l.q171cY,.@
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*vvvvG/8vvvEvvv.OG vvv(vvvrvvvJjhG/qvvv9vvvVvvv.Oj(#vvv)G vvv$vvv.OI4E vvv/6)

G vvvrvvv.Fvvv%COvvv.Okvvv.bvvv!vvv/8vvv.Dvvv1vvvJG vvvcvvv$vvv!vvv7;h1vvvK vvvvkvvv. vvv,vvvJaG$h vvv2+vvv.
8vrvL0v3G vPv1v.Ov.JG/qv9vVv.O0v7,/Ov1v$v.G vPv1v.Ov.JG v$v. v1v7hG v(vrvJ0v7,
hG vv9vvSvvL0vvcvv.JG vv$vvVvvLkvv1vv7,hhXvvd#vvcvv.0vv1vvL vv9vvrvvL0vv3#vvcvvJq/JG$OGA

G/qvv9vvVvv.OjPGJG$+vv$vv1vv7 vv9vvEvvrvv1vvsG/Ovv9vvrvvLGQG vv$vv. vv2hG vv(vvrvvJj,#vv<vv"
#cJ

q
/JG c?MhG $J0.&17hG$Oc.Q@

h0vvJGvv"kvv2+vvKgG vvPvv1vv.Ovv7C0vvY
k
vv.8vv(vv$vv1vv7G/Ovv9vv<vv$vv.QGJG vv$vvEvv!vv1vv7

hG v2v1v(v1v7hG vHv.Q>v1v7kv2OhdG v$v?v!vQ,h8v.kv1vL1v1v,v7GOv9v<v$v.Q0v78v9vPv%
1. Sl.k17hG/O9rLGQ@

G vv9vvuvv.#vv"G)&vv$vv.Fvv2;Dvv1vv=8vv9vv2vv(vv/G vvJhdG$bvvYvv.AG vvPvv1vv.Ovv.J

G vv0R#vv7 vv9vvEvvrvv1vvs#vvPvv1vvLI8vv(vv$vv.0vv7#vv9vvuvv.#vv!vv7 vvJhdG vv$vv?vv!vvQkvv2tvv.kvv7

G vv$vv?vv./J(G vv9vv(vv$vv1vv7G vvVvv(vv.bvv1vv7vvvvG vv$vv.OI8,hG vv(vvlvv]hG vvfvv.RhG vv$vv.GQO
G v\v2v1vcv1v7vvvvG v$v.OI9,hG v9v(v$v1v7G vMQGbv1v7vvvvG v$v.OI10,hDv$v.0v7G v2v1v,v7vvvv
G v$v.OI11,hG v$vSvLhbv.JG v$vSv9vLtv7vvvvG v$v.OI12.h8vcv$v1vsG v9v(vPv1vs

1vv1vv)G$&vvSvv\vv7G vv9vv28vv9vvYvv$vv(vv,vv.Gvv\vv]G vv9vv(vv$vv1vv7G vv.[vv(vv1vv7,1vv$vv.kvv2P vvv

8vvv(vvvlvvv1vvvKzEOvvv9vvvLG8vvv1vvv?vvv1vvv7G vvv9vvv(vvv$vvv1vvv7G vvvSvvv.#vvv!vvv71vvvcvvv1vvvJIG vvv$vvvJi vvvJhd#vvv?vvv!vvvQ

G vv9vvcvv.hfy@kvv,vvKGG vv?vv.&vv30vvuvv9vvPvv2C+vv$vv1vv71vv. vvfvv7$&vv-#vv(vv.W8vvEvvrvv1vvs

G vv9vvuvv.#vv",kvv. vv9vv(vv$vv1vv7/8vvuvv.fC1vvJkG1vvVvv1vvfvv7#vv(vvlvvLOIbvv(vvJ#vv.8vvuvv.fG vvJhd
Ovv.bvv1vv7 vv0&vvJ#vv.LhG vvfvv.0vv7+vv28vvEvvrvv1vvs+vvKgG vv9vv(vv$vv1vv71vv\vvL0vvrvv78vvYvv$vv)
G/&vvPvv?vv.e1vv1vv)G vv2vvLG#vv@hG vvfvv.0vv.JG vv9vv28vv9vv.Gvv.+vv.G vvJhdG vvHvv!vv1vv?vv1vv7@
h&vLiCf+v(v.cERvuv./J>v.+vL0v70vuv$v)Cf8vuv.fbv.Fvr

k
v. v9v(vM0v"+vKG

G vvv9vvv.>vvv-;h+vvv.8vvv$vvv.;vvv"G vvvrvvv\vvv.bvvv.JG vvv9vvv(vvv$vvv.0vvv71vvv1vvv)+vvvKgG vvvJhd,Cj
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Gbv9v$v.O+v.bv!v/>v.&v3hGDvJh#v9vSv.1v-, vuv(v,v.0v$vuv)Cf8vuv.fC0vY
k
v.

QGkvvcvv7 vv,vvKGG vv$vvPvv.QEfCDvvPvv(vv:G vvJhdG vvHvv!vv1vv?vv1vv78vvEvvrvv1vvsOvv1vv.Ovv7

#vvv9vvv?vvv.&vvvPvvv7h8vvvlvvv.+vvv%Ctvvv2vvvLGvvv.Uvvv7kvvv2#vvv?vvv.dG/Ovvv9vvv<vvv$vvv.Qkvvv2G vvvlvvvYvvv.A

G vHv!v1v?v2hG vHv.Q>v2@h0v$vuv)Cf0vuv.fG vcv. v%G vcvL1v2#v?v./
k

GvVv2kv.

 v9v(v$v1v7G/Ov9v<v$vLGQJ1vEv1v=8v9v1vFG v\v.qv.JG v2vSvL0v7hG vcv$v!v1v7E#vuv.&v1v7
Dvvrvv1vvrvv1vv7 vvK vvv, vvuvv)0vv2vvrvv/G vv?vv.&vv3G vvPvv1vv.Ovv2G vv$vvL8vv2vv]1vv./Ovv9vvrvvLGQ

bvv.#vv0
k

Dvv.Ovv$kvv. vv9vv(vv$vv1vv7G/Ovv9vv<vv$vv.Q,h+vv.C#vvL/0vv9vv.kvvLE/kvv2G vvJhd
G fL117D. 1k.@

8vv(vv$vv1vv7G vv$vv.GQOG vv2vvSvvL0vv7;G vv$vv9vvYvv$vv(vv7 vv*Ovv9vvLG8vv1vv?vv1vv7G vvPvvuvv.&vv1vv7
(G vvv$vvv.OI13),h#vvvEvvv.G$#vvv1vvv7hE vvvMG#vvv1vvv7G vvv9vvvcvvv!vvv1vvv%G$Ovvv.Ovvv2(G vvv$vvv.OI

14),hG v9vcv!v1v%(G v$v.OI15),h8v.[v1v)G vrv.iG vcv.#v!v7(G v$v.OI16),

hR0.OI#P.+$7G$0JjG c.#!7G .[(17h8JQ02,.(G $.OI17)@

#?./JG 2E=G c!$2hG 9r(2(G $.GO#)18E /20)@

G (r"hG/8V./JhG 2(17G$O.O17(G $.GO#)21E /25)@

B 1.JG 9(l1KhG $9.1c7(G $.O8.f26h27)@

h8vuv.fG$h v.0v7kv2G v9v\v2v1vs$Dvuv.e+vKgG/8vlv.qv1v7bv(vJ8vcv.QXv,v.
#dG r.G&1)hG$&_$7G $E!17 !JhdG$bY.A(G $.OI32)@

#vvvrvvv.Q&vvv71vvv$vvv.8vvv%kvvv2G vvv(vvv$vvv.PLG$hQ1vvv2,tvvv.&vvv:G/8vvvlvvv.qvvv1vvv.J

G$Uvv!vv1vv7#vvVvvJQkG vvHvv!vvsB vv1vv.Jbvv$vv!vv1vv7 vv0&vvJ#vv.LG$hQ1vv2;G8vvlvv.qvv1vv7
1vv.Q0vvQ vvPvv(vv71952eCh>vvJJG vv$vv?vv$vv.bvv7G$hQ1vv1vv7 vv!vvlvvEvv%hG vvVvv!vv3

(ceca),hGvv!vvrvv:1vvcvvJ+vv.,hqvv2vv"G8vvlvv.qvv1vv7Qh#vv. vvPvv(vv71957eG vv9vv2
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Gbv9v$v.O+v.bv!v/>v.&v3hGDvJh#v9vSv.1v-, vuv(v,v.0v$vuv)Cf8vuv.fC0vY
k
v.

QGkvvcvv7 vv,vvKGG vv$vvPvv.QEfCDvvPvv(vv:G vvJhdG vvHvv!vv1vv?vv1vv78vvEvvrvv1vvsOvv1vv.Ovv7

#vvv9vvv?vvv.&vvvPvvv7h8vvvlvvv.+vvv%Ctvvv2vvvLGvvv.Uvvv7kvvv2#vvv?vvv.dG/Ovvv9vvv<vvv$vvv.Qkvvv2G vvvlvvvYvvv.A

G vHv!v1v?v2hG vHv.Q>v2@h0v$vuv)Cf0vuv.fG vcv. v%G vcvL1v2#v?v./
k

GvVv2kv.

 v9v(v$v1v7G/Ov9v<v$vLGQJ1vEv1v=8v9v1vFG v\v.qv.JG v2vSvL0v7hG vcv$v!v1v7E#vuv.&v1v7
Dvvrvv1vvrvv1vv7 vvK vvv, vvuvv)0vv2vvrvv/G vv?vv.&vv3G vvPvv1vv.Ovv2G vv$vvL8vv2vv]1vv./Ovv9vvrvvLGQ

bvv.#vv0
k

Dvv.Ovv$kvv. vv9vv(vv$vv1vv7G/Ovv9vv<vv$vv.Q,h+vv.C#vvL/0vv9vv.kvvLE/kvv2G vvJhd
G fL117D. 1k.@

8vv(vv$vv1vv7G vv$vv.GQOG vv2vvSvvL0vv7;G vv$vv9vvYvv$vv(vv7 vv*Ovv9vvLG8vv1vv?vv1vv7G vvPvvuvv.&vv1vv7
(G vvv$vvv.OI13),h#vvvEvvv.G$#vvv1vvv7hE vvvMG#vvv1vvv7G vvv9vvvcvvv!vvv1vvv%G$Ovvv.Ovvv2(G vvv$vvv.OI

14),hG v9vcv!v1v%(G v$v.OI15),h8v.[v1v)G vrv.iG vcv.#v!v7(G v$v.OI16),

hR0.OI#P.+$7G$0JjG c.#!7G .[(17h8JQ02,.(G $.OI17)@

#?./JG 2E=G c!$2hG 9r(2(G $.GO#)18E /20)@

G (r"hG/8V./JhG 2(17G$O.O17(G $.GO#)21E /25)@

B 1.JG 9(l1KhG $9.1c7(G $.O8.f26h27)@

h8vuv.fG$h v.0v7kv2G v9v\v2v1vs$Dvuv.e+vKgG/8vlv.qv1v7bv(vJ8vcv.QXv,v.
#dG r.G&1)hG$&_$7G $E!17 !JhdG$bY.A(G $.OI32)@

#vvvrvvv.Q&vvv71vvv$vvv.8vvv%kvvv2G vvv(vvv$vvv.PLG$hQ1vvv2,tvvv.&vvv:G/8vvvlvvv.qvvv1vvv.J

G$Uvv!vv1vv7#vvVvvJQkG vvHvv!vvsB vv1vv.Jbvv$vv!vv1vv7 vv0&vvJ#vv.LG$hQ1vv2;G8vvlvv.qvv1vv7
1vv.Q0vvQ vvPvv(vv71952eCh>vvJJG vv$vv?vv$vv.bvv7G$hQ1vv1vv7 vv!vvlvvEvv%hG vvVvv!vv3

(ceca),hGvv!vvrvv:1vvcvvJ+vv.,hqvv2vv"G8vvlvv.qvv1vv7Qh#vv. vvPvv(vv71957eG vv9vv2
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Ch>vvJJ#vvlvv,vv.eG vvPvv.bG$hQ1vv1vv7G vv$vv.DvvJI(G$hQG[vv.e)hUvv./
k

E vv/
8.D1JG! 1.JG 9(l1K07O(71965e@

G vv$vv0Dvv_vv7G$Ovv.Ovv1vv7+vv2CfG/8vvlvv.qvv1vv.JG$Uvv!vv1vv71vv1vv)Ohd

G vHv!v1v@ v%8vHv!vs+vKgG! v1v.J1v"1vrv1v:#v?vLOCOhGJ8vrvL0vL0v78v.1vcv7

 vv!vvPvv!vv\vv7G$bvv!vv/G vv9vv2+vv2G vv$vv?vv!vvQG$bvv!vv/Ch#vv?vv!vvQG vvLDOvv.A,

#vvv$vvv.DvvvLeG/&vvvJ#vvv.LG vvvHvvv!vvv1vvv?vvv2#vvv)G vvv9vvv\vvv.QG vvv\vvv2vvv1vvvcvvv2G vvv$vvvL8vvv2vvv]

1vv. vvEvv.>vv.JG vvrvv.&vv.&vv1vv7hG/qvv9vvVvv.O0vv7hG/>vv9vv$vv.bvv1vv7 vvPvv.tvv(vv7G vv$vv(vv\vvrvv7,

h[vv2vvckvv.1vvcvv1vvJkGbvv)G! vv1vv.JG vvJ0vv$vvrvvLG[vv1vv7G vv9vv28vvcvvLa8vvK1vvK1kvv.1vv1vv)Oh vv7
hCGLi@

kvvv2Dvvv1vvv)CfG/8vvvlvvv.qvvv1vvv.JG vvv9vvvuvvv$vvv1vvv!vvv1vvv7+vvv$vvv:qvvv.&vvv.fG vvv?vvv$vvv.Qc
G v$v.DvJ(G/8vEv.OG v?v$vLtv2)h/FvEv9v-G v9v(vlv1vK0v7h#vKtvL8v-G$0vY

k
v.Dv1v7

#)>,7,hE&S.AG 2(vG $LtMjhG c$!7G $.DJI#)>,7;.&17@

IIvvvvft=9JG:!O|9L<+#OhdGyMz+H:
0v.G>v-G/&vJ#v.Lkv2E[v.Q#v?v!vQG v9vcv.hfG vHv!v1v?v2&v.bv1v)#v)

G vcvrv2v.J,G$h v/#vL8v2v\v71v. v$v?v.dG/qv9vVv.OjG vcv.ehG v9v?v.Qjbv!v/
h>-G HV.U@hG <.&178,%G c$!7G $.DJI@

Ca:
k

vvvvG_gr=9BG_lQA=a?=9_lG9cG:rAZ9OjaG_A=9OcG_AG9Qj:

G vvEvvrvv1vvrvv7Cf#vv\vv$vvFG vvHvv!vv1vv?vv1vv1vv)G vv.Uvv.dE vv/#vvPvv9vv.i0vv.GRj
&vv?vv.MG/&vvJ#vv.LG$hQ1vv2, vvuvv)P vvv/0vv$vv(vvd8vvPvv?vv1vv"G vvcvvJ0vvJ#vv)
G vv?vv.G&vv3G vv9vv20vv$vvuvv)Cf8vvrvvmkvv2h>vv-+vvKGG vv9vvuvv.#vv"hG/&vvJ#vv.L,
h#(,.#P9.0.f:
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*Gy}TA(iGy}9vQhGsAZ9Oj:

vvvv8vv$vv.;vv!vv1vv7G)&vv9vv.L vvJhdG vvHvv!vv1vv@;h0vvcvv(vv2P vvvCftvv"G vvJhd
G vvHvv!vv1vv?vv1vv78vv9vv$vv.;vv"kvv2#vv(vv9vv?vv.8vv,vv.G/qvv9vvVvv.O0vv7,hG vv9vv28vv?vvcvv"#vv)qvv\vv.Y

G \.q7#E.QkG ,.@

Efkvv!vvPvvlvv7G vv9vv2vv.OdG vvEvvL, vv!vv9vvKtvv1vvL1vvK vvv,8vvrvv.ebvv!vv/8vv(vv.Y
G)&v9v.LhG v9vHvVvWG vKj0vYv$v)Gqv9vVv.O>v,vJG)&v9v.L@EfG)Rvuv.d

kvv2Dvv. vv7OhdG vvHvv!vv1vv@+vv.GOvv9vv$vvLGQgGvv.QLG vv9vvYvv.#vv)G vvKj8vvuvvlvv!vv-
hDvvJIG vv$vvVvv. vvFG vv$vvL8vv2vv\vv71vvrvv\vv.YG vv\vv.qvv7,1vv"Ctvv<vvL#vv)P vvv0vv$vvuvv)
G vrv.dCf+vKGG v9vYv.#v)/0vL8vuvMbv!v/G v2vcvJG)qv!v1v$v2 vJhdG vHv!v1v@

#vv.OGe0vv(vv9vv_vv%kvv2qvv\vv.YG vv2vv9vvLhd#vv<vv0
k

bvv"#vv(vv_vv$vv7Oh vv1vv7h+vv2#vv(vv_vv$vv7
G JhdG $(9?7hG $VJQI !29Lhd@

0vvvrvvv.1vvv"+vvvKGG vvv9vvv.DvvvJRvvv2vvv-G vvvuvvv.#vvv"kvvv2G)&vvv9vvv.LbvvvJe8vvv$vvvuvvv)
qvv\vv.bvv.JE&vv9vv.>vv1vv7CGvvLi#vv)E0vv?vv.O#vv.qvvdqvvJekvv2G vv9vv?vv.QIG vvHvv.Q>vv1vv7
 ,KgG Jhdt. r\.YG l0D2ChG V(.b2@

vvvvG)Rvuv. v1v7G$GvLiG v$vL8v2v\v71v. vrv\v.YG/qv9vVv.OjG vcv.e+v2
ERvvuvv. vv1vv7G vv$vv(vv9vv?vv.JPGJG vv$vv(vvSvv#G vv$vvEvv!vv2;$fOhdG vvHvv!vv1vv@Qevv%
G)#vuv.&v1v.JG v$v. v1v7G vYvHv$v7G v9v28v9v.kvLbv!v1v,v.E/C&v,v.8vcv9v$vJ1vSvuv"
tvv!vv28vvrvvL0vv2kvv.bvv!vv/G vv$vv(vv9vv?vv.JG vvVvv(vv.bvv1vv7G vvHvv.Q>vv1vv7,G vv$vvL8vv2vv]1vvJhQg

1vv(vv$vv\vv1vv7;vvrvv.kvv1vv7GOvv9vv,vv0tvv1vv78vvL1vv]G vv?vv.OI1vv$vv.+vv.C>vv(vv2vv2,hkvv2Dvv.d

h>v.O#v(vSv JUv(v.bv1v71v,vKgG vJhdkv,v2kv2ev. v2v1v9v,v.8vuv.fkv2E[v.Q

bvvvJe8vvv$vvvLtvvvMG vvvSvvvLtvvv.JG vvv$vvv9vvvcvvvJOIG vvv?vvv(vvvPvvv1vvv7,#vvv$vvv.0vvv\vvvLMERvvvuvvv. vvv1vvv7
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*Gy}TA(iGy}9vQhGsAZ9Oj:

vvvv8vv$vv.;vv!vv1vv7G)&vv9vv.L vvJhdG vvHvv!vv1vv@;h0vvcvv(vv2P vvvCftvv"G vvJhd
G vvHvv!vv1vv?vv1vv78vv9vv$vv.;vv"kvv2#vv(vv9vv?vv.8vv,vv.G/qvv9vvVvv.O0vv7,hG vv9vv28vv?vvcvv"#vv)qvv\vv.Y

G \.q7#E.QkG ,.@

Efkvv!vvPvvlvv7G vv9vv2vv.OdG vvEvvL, vv!vv9vvKtvv1vvL1vvK vvv,8vvrvv.ebvv!vv/8vv(vv.Y
G)&v9v.LhG v9vHvVvWG vKj0vYv$v)Gqv9vVv.O>v,vJG)&v9v.L@EfG)Rvuv.d

kvv2Dvv. vv7OhdG vvHvv!vv1vv@+vv.GOvv9vv$vvLGQgGvv.QLG vv9vvYvv.#vv)G vvKj8vvuvvlvv!vv-
hDvvJIG vv$vvVvv. vvFG vv$vvL8vv2vv\vv71vvrvv\vv.YG vv\vv.qvv7,1vv"Ctvv<vvL#vv)P vvv0vv$vvuvv)
G vrv.dCf+vKGG v9vYv.#v)/0vL8vuvMbv!v/G v2vcvJG)qv!v1v$v2 vJhdG vHv!v1v@

#vv.OGe0vv(vv9vv_vv%kvv2qvv\vv.YG vv2vv9vvLhd#vv<vv0
k

bvv"#vv(vv_vv$vv7Oh vv1vv7h+vv2#vv(vv_vv$vv7
G JhdG $(9?7hG $VJQI !29Lhd@

0vvvrvvv.1vvv"+vvvKGG vvv9vvv.DvvvJRvvv2vvv-G vvvuvvv.#vvv"kvvv2G)&vvv9vvv.LbvvvJe8vvv$vvvuvvv)
qvv\vv.bvv.JE&vv9vv.>vv1vv7CGvvLi#vv)E0vv?vv.O#vv.qvvdqvvJekvv2G vv9vv?vv.QIG vvHvv.Q>vv1vv7
 ,KgG Jhdt. r\.YG l0D2ChG V(.b2@

vvvvG)Rvuv. v1v7G$GvLiG v$vL8v2v\v71v. vrv\v.YG/qv9vVv.OjG vcv.e+v2
ERvvuvv. vv1vv7G vv$vv(vv9vv?vv.JPGJG vv$vv(vvSvv#G vv$vvEvv!vv2;$fOhdG vvHvv!vv1vv@Qevv%
G)#vuv.&v1v.JG v$v. v1v7G vYvHv$v7G v9v28v9v.kvLbv!v1v,v.E/C&v,v.8vcv9v$vJ1vSvuv"
tvv!vv28vvrvvL0vv2kvv.bvv!vv/G vv$vv(vv9vv?vv.JG vvVvv(vv.bvv1vv7G vvHvv.Q>vv1vv7,G vv$vvL8vv2vv]1vvJhQg

1vv(vv$vv\vv1vv7;vvrvv.kvv1vv7GOvv9vv,vv0tvv1vv78vvL1vv]G vv?vv.OI1vv$vv.+vv.C>vv(vv2vv2,hkvv2Dvv.d

h>v.O#v(vSv JUv(v.bv1v71v,vKgG vJhdkv,v2kv2ev. v2v1v9v,v.8vuv.fkv2E[v.Q

bvvvJe8vvv$vvvLtvvvMG vvvSvvvLtvvv.JG vvv$vvv9vvvcvvvJOIG vvv?vvv(vvvPvvv1vvv7,#vvv$vvv.0vvv\vvvLMERvvvuvvv. vvv1vvv7
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G vv$vv(vv9vv?vv.JPGJG vv$vv(vvSvv#G vv$vvEvv!vv2,kvv$vv)G vv$vvlvvLhVvvvv1vv$vv.Cf+vvKg
G vvvJhd8vvv$vvv!vvvvE#vvvuvvv.&vvv1vvv.JGOvvv9vvv<vvv$vvv.Q0vvv7tvvv2vvvLivvvvCf8vvvlvvvLVbvvv!vvv/+vvvKg
G vvSvvLtvv.JG vv(vvPvv3G vv$vv\vv!vv.1vv7(40%) vv9vvuvv.fPGJ#vv(vvSvv##vvEvv!vv2,hE/

kvv$vv.G vvJGbvv2EPGtvv.f+vvKGG vvlvvYvv.AG/&vvJ#vv.>vv20vvHvvJe#vvVvv. vvF+vvKg
G SLt.JChG $(9?.JG$>(217@

vvvvERvvuvv. vv1vv7+vv1vv$vv(vv7G vvrvv\vv.YG vv<vv. vv=bvv!vv/G vv(vvSvv.WG/qvv9vvVvv.Oj

 vJhdG vHv!v1v@;kv. v$v0DvaC&v-kv2#vrv.1v"G v9v.>vQG vJh v2#v)8vEvL0vL
qvvv\vvv.YG vvvHvvvJ#vvv.JOvvvcvvv:OhdG vvvHvvv!vvv1vvv@E vvv/G vvvcvvv$vvv"bvvv!vvv/8vvvEvvvL0vvvLg,
hG vv.GXvvFCfP vvv8vv%1vvJhfCjOQGOvv.J#vvcvv$vvrvv7Dvv.dG&vvcvvuvv.Ovv.8vv-
bvvv!vvv/COGA+vvvKgG vvvJhdG vvv?vvv$vvv.bvvv2,hG vvv$vvvrvvvVvvv.O+vvv.Cf+vvvKGG vvvrvvv\vvv.Y

qvv!vv1vv"G vv9vvLG1vv]1vv$vvlvv,vv.eG/&vvJ#vv.LG/qvv9vvVvv.Ojkvv2#vvLGDvv!vv-G$h vv/,
hevv. vv2kvv.#vv.0vvL>vv#E vv/hUvv.dG/&vvJ#vv.LE vv/#vvLGDvv"#vv9vvrvvJ#vv7,hP vvv

QG>vvd vvcvvJICOvv2vv.H#vv(vv,vv.C&vv-Ovv,vv"G/Gvv9vvLGb#vv)[vvLaG vvlvv.bvv!vv1vv)
G vJh v1v1v),h vuv.&v-#v.>v-E v/tv"G$kvYv!v1v7G vcv. v$v1v7,h$&v-CGv1vLkG/

0vvEvv2vvKCDvv1vv.&
k
vv.G vv$vv?vv./JG vv$vv(vvJ#vv?vv7#vv.OG#vv: vv-E#vvuvv.&vv1vv7G vv(vv?vv.Mkvv2

E[vv.QGqvv9vvVvv.OjXvv1vvs vvuvv)1vv9vvJGvv"tvv.&vv2$fP vvv0vv9vv1vvF vv-E#vvuvv.&vv1vv7
G 9Hl2G 92+2>MA#)k!Pl9-CD1.&

k
.@

vvvv0vvv$vvvuvvv)G vvvEvvvJ0vvv=kvvv2+vvvKGG)[vvv.QC0vvvY
k
vvv.bvvv)Uvvvcvvv.1vvv7hXvvvd

Ovvv1vvv.Ovvv.JGqvvv9vvvVvvv.O0vvv7#vvv9vvv?vvv.&vvvPvvv71vvv1vvv)OhdG vvvHvvv!vvv1vvv@&vvv_vvvLkG/Q8vvv2vvv.[vvv,vvv.
1v$vKtvLGJ(C>v(vJGJ)Oh v1v7,8v9vJGGv"#vcv,v.G/Ov9vLG8v1v?v7G v?v,v.0v7Ch
G u.&17 !JhdG u2Li@
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k
. (?.MG/&J#.L?

1vvvJhfGOvvv9vvvL>vvv.Y#vvv.PtvvvLkvvv2#vvvPvvv9vvv.iG/&vvvJ#vvv.LG vvv$vvvfvvv.Q1vvv2,
0v$vuv)G vrv.dCfRvLWG vJ0v$vrvLG[v1v70v2vJh1vcv1vJkGbv)G v(vPvsG v$vVv!vEv2
 vvLCS#vv.dG vvHvv!vv1vv?vv2G vv$vvL8vv2vv]1vv. vv(vv$vv.PLG vv!vv1vv2vvLG vv2G vvfvvL1vv2,h#vv.OGe

QCSG vv$vv.d+vvKG0vv9vv9vv2vvd#vvVvv. vvEvv-G vv$vvL8vv2vv\vv71vv. vvL1vvFG vv$vv.Ojkvv2E[vv.Q

G/&vvlvv9vv.MG/qvv9vvVvv.OjhG/&vvJ#vv.Lkvv(&vv-/Gvv.abvv!vv/kvvSvv!vv-@ vvuvv)
1v. v$vrv.1v"0v_v,vL v,vKGG v(v$v.PLG/&vJ#v.>v2G vHv!v1v?v2#v1vMIGv.Uv7 vuv.&v-
0L82]1. $V. FG E1.07 !r.iG c_$/@

hG&vvvv\vvvv0q
k
vvvv.#vvvv)G vvvv$vvvv0Dvvvv_vvvv7G$Gvvvv1vvvvLI0vvvv$vvvvuvvvv)G vvvvrvvvv.dCf+vvvvKG

G/&vvJ#vv.L0vv$vvuvv)Cf0vv(vvEvvLabvv)G vv$vvVvv!vvEvv7G vvcvv!vv1vv. vv,vvKgG vvJhdEPG
GQ8v,v)1vSvuv"tv!v21v,vKgG vrv.i, vK vvkv. vEvVv.&v7G vEvrv1vrv1v7 v$v?v$v.Y

Ovv.tvv(vv7+vvKgG vvJhd+vv.Cf8vvPvv,vvLbvv!vv/8vv9vv2vvd#vvPvv.Q8vv\vv.QgDvv9vv/0vvVvv"
E vv/Cbvv!vv/OQ>vv.8vv-OhfCf0vv(vvEvvLa vvVvv. vvFqvv.iC>vv(vv2vv1vv7h+vv.G$#vvL
G Kj8Y$(-G J0$rLG[17OGG!1k.@

*Gy}TA(iGyAG9Qj:

vvvvOvv?vv"8vvK1vvK1kvv.qvv2vv"G vv.Uvv.dE vv/8vvcvvL0vvlvv7>vv$vvLtvv1vv7#vv.DvvJI#vv)
&v$v.G v9v?v.QIG v2v1v(v1v7G vHv!v1v?v1v7#v$v.bvLqv"G v9v2v.OdG v2v1v(v2,hqvJC;vL+vKG
G vvv9vvv#Gvvv1vvvLbvvv!vvv/G vvvcvvv0qvvv.JG vvv9vvv?vvv.Q0vvv71vvv1vvv)+vvvKgG vvvJhdh#vvv?vvv$vvv.bvvv.J
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hG&vvvv\vvvv0q
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vvvv.#vvvv)G vvvv$vvvv0Dvvvv_vvvv7G$Gvvvv1vvvvLI0vvvv$vvvvuvvvv)G vvvvrvvvv.dCf+vvvvKG
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Ovv.tvv(vv7+vvKgG vvJhd+vv.Cf8vvPvv,vvLbvv!vv/8vv9vv2vvd#vvPvv.Q8vv\vv.QgDvv9vv/0vvVvv"
E vv/Cbvv!vv/OQ>vv.8vv-OhfCf0vv(vvEvvLa vvVvv. vvFqvv.iC>vv(vv2vv1vv7h+vv.G$#vvL
G Kj8Y$(-G J0$rLG[17OGG!1k.@
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h>vv.ORvvLGtvv7kvv2#vvPvv9vv.i#vv9vvrvvJe#vvdOhdG vvHvv!vv1vv@,1vvlvvLV8vvHvvlvv1vvZ

G vvLOvv.eG vv?vv$vvLtvv1vv7G vv9vv28vvlvvLXvv,vv.G vvVvv.OQGJG vvHvv!vv1vv?vv1vv7#vv)G$ vv$vv(vv1vv.e
hG 29Lht1$.h0.Jq2"G 9.U"E /8cLk7>$Lt17#.DJI@

vvvvG vv9vvcvvPvvmG vv$vvL8vv2vv]1vvcvvJeG$+vv!vv1vv7G)OGQ0vv71vv. vv$vvLGtvvMG vvEvvJhO0vv7
Gvv.Uvv7bvv(vvJ#vv.0vv9vvcvv!vvsG$#vvL1vv(bvv.OI8vvrvv1vv1vv%G vv2vvYvv.FvvdG vv$vvcvvJI vv!vv9vvVvvJ0vvL,
hR0.OICOc.Q8cLk7CD1.&

k
.@

vvvvUvcv.1v7vvvvhGOv9vEv. v7CDv1v.&
k
v.vvvv8vEvJ0vJG vSvLhWG v$vL8v2v\v71v$v(vSv#

G vvPvv!vvd,tvv$vv.&vvVvv:bvv!vv1vv,vv.G/8vvlvv.qvv1vv7G/qvv9vvVvv.O0vv7G vv$vv.DvvJI vv0Ovv9vvlvv.OI

#)G)bl.A#)G LO.eG ?$Lt17@

h/8vvvHvvvlvvv/Gvvv\vvv.QI+vvvKGG$#vvvL#vvv)G vvv(vvv.Dvvv1vvv9vvv1vvv)G/qvvv9vvvVvvv.O0vvv7
hG vvvPvvv1vvv.Ovvv1vvv7#vvvckvvv.;1vvvEvvv1vvv=0vvv$vvvuvvv)Cf8vvvVvvv2vvvF+vvvKgG! vvv1vvv7COGI[vvv1vvvcvvv7
)qV.ACh8#G1L8VJ0LO!d#c1(7@

vvvvh>vv.ObvvLGqvv1vv"evv1vvL>vv$vvLtvv1vv7#vvL8vv2vv\vv71vv. vv$vv.GUvvlvv.JG vv9vv2qvvJ

8vvEvvJO+vv.1vvcvvZG vvJhdG vvHvv!vv1vv?vv1vv7 vvJGvv.dG vv$vv(vv9vv?vv.JE vv/COvv.Gqvv,vv.,
#$.0&;Lb!/8(.kP17G P!dPGJG $(S#G H!1?2@

vvvvQ8v.1v7G)>vLGAGJG v$v9vcv!vrv71v. v9vlv9v1vThG v9vHv!v1vWkv2G v$vLGtvM

G vvEvvJhO0vv7,hGRvv9vvLGW1vvcvvZG)>vvLGAGJevv1vvLG vv$vv(vvPvv?vv$vv7#vvdG vvPvvLbvv7

G vv9vv28vv$vv1vvMG$bvv$vv.dG vv9vv?vv.Q0vv7#vv)qvv2vv1vv"8vv?vv$vv1vvdG vvSvv.Dvv(vv.Jkvv2qvv.kvv!vv7
hGDJI,#$.0&;Lb!/8u!l7G (r"#<0

k
@

D9Fck9vvvvfr=9BG_aJOIG_l9_c?:

hUvv.dOhdG vvHvv!vv1vv@E vv/#vvPvv9vv.iG vvcvv$vv!vv7G vv$vv.DvvJI/0vvcvv(vv2
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+2#LD!7 ,KGG/&J#.Lh 1Q#(9,.g@

0$u)G EJ0=,k2+KGG)[.Q,b)G)Ru. 1.JG 9. 17:

vvvv[vL0vrv7E&vSv.AG v2v(vvG v$vLtvMjG v$vPv9v.Dv.I#v)&v$v.PLG/8vEv.O

G$hQ1vv2,kvv. vv$vvcvv!vv.eCfG vv(vv$vv.PLG$hQ1vv28vv\vv.Qkvv21vv1vv,vv7Gqvv9vvVvv.O0vv7
#vHv9v!vlv7h1v\vL0vrv78vVv.bvJ0v7; vrvJOvcv:G vJhdG$hQ1v1v7Ch/

k
)0v?v.O

hDvvJI&vvrvvJ(E0vvuvv.) vv,vv.#vvL>vvcvv1vv7#vvEvv!vv1vv78vv%G vv9vvcvv.#vv"1vv,vv.kvv2E[vv.QGJ

Xvv1vvrvv7(G)bvv.&vv.JG vvHvv.Q>vv7ChG vv$vvcvv.#vv0JG vvJGGvv!vv1vv7#vv<vv0
k

) vvYvv$vv.f
G vv9vvLG1vv](G vv<vvrvv7)1vv,vv.,qvv2vv"Cf0vv$vvLE&vvSvv.AG vv2vv(vvvG$hQ1vv21vv. vv$vvLGDvv"
G v<v0KG vuv2vLi[v1v!v7bvrvJG v9vPvcv1v(v.J#v)G vrvLfG v$v.Xv2G vKj8v.L
1vv(&vvSvv.Fvv-G vv$vv9vv.GRj1vv(UvvJGQG vvcvv$vv!vv7G vv$vv.DvvJI(G$hQh)Ovv(vv71999e,

G vvvKjCGvvvJqvvv1vvv$vvv9vvv-G vvvlvvvcvvv!vvv1vvv7#vvv)qvvv.IG/qvvv9vvvVvvv.OG$hQ1vvv2G vvv$vvv(vvvJ#vvv@,

h0vv$vvuvv)OvvLOG vv$vvLGDvv"G vv<vv0KG vvPvv.1vvrvv7h#vvrvv.Q&vv9vv,vv.#vvdhXvvdG vvcvv$vv!vv7
G H!1?17G $.DJI:

vvvvGyvvv}vvvQIvvvzvvv?G}hyvvv):G&vvv9vvv,vvv:kvvv231O>vvv(vvv2vvvL1993e,h+vvv2
#vLDv!v7Ch v1v7GOv9v,vJkv:8vEvL0vLhGOv9vrv0 v1v7QDhSG$#v.GdG v$v.>v,v7
 ,KgG c$!17@

vvvvGyvvv}vvvQIvvvzvvv?GyvvvDvvv9!vvv+vvv?:COvvvPvvv:G vvv9vvvcvvv.hfG vvvrvvv.j vvv!vvvPvvv1vvv.Ovvv.J

G/qvv9vvVvv.O0vv7 vv!vvEvvJ#vv)G vv9vvYvvHvv%h#vvcvvJ/JG vvJGFvv(vv1vv7,h8vvrvv!vv1vvWbvv?vvM

G vvvJ0vvv.fG vvvcvvv$vvv.#vvv1vvv7 vvv!vvvJhd,h8vvv%P vvvv1vvv$vvv9vvv.1vvvcvvv7#vvv)G vvv$vvvLtvvvMG vvv$vvv. vvv2
G$hQ12@
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k
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hDvvJI&vvrvvJ(E0vvuvv.) vv,vv.#vvL>vvcvv1vv7#vvEvv!vv1vv78vv%G vv9vvcvv.#vv"1vv,vv.kvv2E[vv.QGJ
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k
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 ,KgG c$!17@
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vvvvGyvv}vvQIvvzvv?GyvvDvv9yvvDvv?:h$vv,|vvQIvvzvv?EYvvOGQGyvvgvv}vvzvv?Gyvv}vv(IvvOI
Gy}T}9I(EURO),hEs9|?Gy="xGy}QvRjG}hQ<,.

0v2vJhvvvv#vrv.Q&v7#vd+vKgG v$vLGDv"vvvvCfOhdG vHv!v1v@GOv9vcv?v!v:

EUJGQG c$!7q2"G 9$,1JG/q9V.OjhG $. 2 ,.@

h1vv. vv$vvrvv.Q&vv7#vvdP vvv0vv$vvuvv)G vvrvv.dCfG vv(vv$vv.PLG vvHvv!vv1vv?vv2 vv%
0vvvLGY+vvvKGG vvv9vvv\vvv.QbvvvuvvvQ#vvv.8vvvJbvvv1vvv-CO1vvv1vvv.JG vvv9vvvrvvv.Q0vvvLG vvvVvvv.OQIbvvv)
G$#vv.&vv7G vvcvv.#vv7 vv!vv$vv?vv!vvQ;kvv1vv$vvuvv)kvvrvv]8vvPvv?vv1vv"kvv2C1vvL0vv"&vv1vvPvv.f

2006e#vvv.Gkvvvrvvv7#vvvEvvv.kvvv_vvv2G vvv$vvvVvvv.QaG vvv$vvvLtvvvM0vvv7kvvv2Ohd#vvv?vvv!vvvQ

G vvv9vvvcvvv.hfbvvv!vvv/E&vvvSvvv.A#vvv?vvv!vvvQ&vvvrvvvJjtvvvHvvv\vvv.I8vvv$vvv,vvv1vvvJ0vvv78vvv?vvv.gEqvvv.#vvv7
#vvVvvLa#vvLtvvMj/0vv_vv,vvLCjG8vv?vv.gbvv$vv!vv2 vv9vvEvvrvv1vvsP vvv@kvv. vvrvvVvvJ

 vv1vvQ+vv.E0vv?vv.Obvv$vv!vv7#vv.DvvJI vvuvv)Cf8vvuvv.f+vvKgG vvcvv$vv!vv7 vv,vv.qvv1vv$vv7
Dvrv1vrv1v7#vL8v2v\v71v(vSv.WGqv9vVv.OjhDvLtv1v78vJGhd#v(vJ#v?v78vYv$v);vrv7

G $9c.#!1)1,.@

vvvvhkvr
k
v. vVv(vJhbG v(vrv"G vJh v2kv(fOhd#v?v!vQG v9vcv.hf8v!v2v2

G vvcvvJ0vvJ#vv)zG vvrvv.GOvv%G vv$vvSvv9vvLtvv7yG vv9vv28vvSvv$vv"COvvcvv.QUvvLa#vvPvv9vvrvvLI

 vvvcvvv$vvv!vvv7tvvv"#vvv(vvv,vvv.8vvv?vvv.gG$GvvvLi,#vvvdOvvv1vvv.Ovvv.J&vvvrvvvJ0vvv7#vvv9vvv$vvv.;vvv!vvv7
hDvvPvv.1vv.JQCOvv$vv. vv1vv7#vvlvv9vv.Dvv7h&vv_vv.eQGOvvI vvVvvLaG vvcvv$vv0J, vvuvv)
G vv?vvJd0vvJhQDvv.d#vv.EPGtvv.f#vv)G vvYvvLhQjQ1vv]G vvcvv$vv!vv7G vv?vvJ0vvJI
1vcv$v!v7C>v(v2v1v7qv.0v7 v9vcv.0v$v,v.kv2G vPv.bG v$vlv9v.Dv7@Dv. v1kv.kv(f>v$v1vd

bv$v0JOhd#v?v!vQG v9vcv.hfG vHv!v1v?v2#vL8v2v\v71v. vJh/QG$#vL0vuv2,
bvv!vv/G vvLevv%#vv)CfUvv(vvJhbG vv(vvrvvJG vvJh vv20vv.Uvv21vv.Q8vv2vv.WG vvcvv$vv!vv7
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G v$vSv9vLtv7 vJhd#v?v!vQG v9vcv.hf1vPv!v7bv$v0Jkv(f1vcvZG v$vPv&h v1v)
kvv2OhdG vvHvv!vv1vv@G vvcvvL1vv1vv70vvlvvYvv!vv.fQ1vv\vv,vv.1vvcvv$vv!vv7hGDvvJIbvv!vv/G$qvv"
1vvVvvlvv7#vv2vvJFvv1vv7,E/Cf1vvcvvY

k
vv.#vv(vv,vv%0vvcvv9vvrvvJhf1vv#&vv-1vvcvvJCf8vvuvv9vvPvv3

G c$!7G ?J0JIG r.IG u.k170$u)8c.0$,.k2G P.bG $l9.D7@

h8vvcvv9vv2vvL#vv?vv$vv"+vvKgG vvEvv!vv.d,#vv)h>vv,vv7&vv_vvLGvv.Uvv7,1vvcvv1vvJI
bv)G v.GqvdG vEvrv1vrv2 v,vKgG vJhd;kv,v2#v)G v$v9v.qvdCf8vEvrvs&v.8v@

E>vv$vv. vv2#vvEvv!vv2#vvSvv9vvLcqvvJQg7251vv!vv1vv.fOh/QC#vvL0vvuvv2kvv2bvv.e

2006(hkvr
k
v. v9vrvJ0vLGJ#vcv,vJG v9v$v.0v"G vJh v2kv2G v./0v.JG v$v9vEvJI

G$#vvL0vvuvv1vv7)@h1vv$vv!vvv&vvPvv2vv745%#vv)G/Dvv9vv1vv.[vv2G vv(vvlvv\vv2G vvcvv. vv$vv2,
h8vvcvvJGOOvvuvv.&vv20vvVvv"E vv/&vvEvv.38#vv!vv1vv.f&vvPvv$vv7,h1vvK vvvkvv(fOhd

#vv?vv!vvQ8vvcvv.hfG vvHvv!vv1vv@G vvcvvL1vv1vv78vv.RvvvCf8vvVvv2vvFC+vv%G8vvEvv.Obvv$vv!vv7
1vcvJG v1v.Qh@h+v.#v.0vcv\v1v,v.E#vuv.&v1v9v1v);Ebv\v.Aqv1v$v7#vPv9vrv!v7 v!vcv$v!v7
G vv?vvJ0vvJIG vv$vvL8vv2vv\vv71vv. vv(vvSvv.WG/qvv9vvVvv.OjG vv$vvEvv!vv2,h+vv.C#vvLqvvJ/

0r2"#)[LaG r.iG c_$/,ChQ1\,.1. 1.Qh#&q2k.@

Eftvvvv"G vvvv$vvvv?vvvv./J#vvvvlvvvv9vvvv.Dvvvv7C#vvvv.eGOvvvv9vvvv$vvvvLGQG$OGAG vvvv?vvvv1vvvvJ
 v$v?v!vQG v9vcv.hfG vHv!v1v?v2Ov.GAbv!v/G v$vPv9v.iG/qv9vVv.OjG vcv.eCh
bv!v/G vVvcv1vJG vrv\v.bv2,ChDv9v/bv!v/G v$vPv9v.iG v$v. v2, vuv)/1vJ

#)892d+KGG (?.MhG .U.d1-E /#P9.iCt<L8rJ#k.@

D9Fck9vvvvGFOl9LOaHaJOI:

G/&vvvJ#vvv.LG vvvHvvv!vvv1vvv?vvv2/0vvv$vvvuvvv)Cf0vvvuvvv.fhDvvvJIh0vvv$vvvuvvv)Cf
0vvvuvvv.fG8vvvEvvv.OkGEftvvv.fG/8vvvEvvv.O0vvvcvvv(vvv2OQ>vvv7#vvv)OQ>vvv.JG vvv9vvvuvvv.#vvv"
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G v$vSv9vLtv7 vJhd#v?v!vQG v9vcv.hf1vPv!v7bv$v0Jkv(f1vcvZG v$vPv&h v1v)
kvv2OhdG vvHvv!vv1vv@G vvcvvL1vv1vv70vvlvvYvv!vv.fQ1vv\vv,vv.1vvcvv$vv!vv7hGDvvJIbvv!vv/G$qvv"
1vvVvvlvv7#vv2vvJFvv1vv7,E/Cf1vvcvvY

k
vv.#vv(vv,vv%0vvcvv9vvrvvJhf1vv#&vv-1vvcvvJCf8vvuvv9vvPvv3

G c$!7G ?J0JIG r.IG u.k170$u)8c.0$,.k2G P.bG $l9.D7@

h8vvcvv9vv2vvL#vv?vv$vv"+vvKgG vvEvv!vv.d,#vv)h>vv,vv7&vv_vvLGvv.Uvv7,1vvcvv1vvJI
bv)G v.GqvdG vEvrv1vrv2 v,vKgG vJhd;kv,v2#v)G v$v9v.qvdCf8vEvrvs&v.8v@

E>vv$vv. vv2#vvEvv!vv2#vvSvv9vvLcqvvJQg7251vv!vv1vv.fOh/QC#vvL0vvuvv2kvv2bvv.e

2006(hkvr
k
v. v9vrvJ0vLGJ#vcv,vJG v9v$v.0v"G vJh v2kv2G v./0v.JG v$v9vEvJI

G$#vvL0vvuvv1vv7)@h1vv$vv!vvv&vvPvv2vv745%#vv)G/Dvv9vv1vv.[vv2G vv(vvlvv\vv2G vvcvv. vv$vv2,
h8vvcvvJGOOvvuvv.&vv20vvVvv"E vv/&vvEvv.38#vv!vv1vv.f&vvPvv$vv7,h1vvK vvvkvv(fOhd

#vv?vv!vvQ8vvcvv.hfG vvHvv!vv1vv@G vvcvvL1vv1vv78vv.RvvvCf8vvVvv2vvFC+vv%G8vvEvv.Obvv$vv!vv7
1vcvJG v1v.Qh@h+v.#v.0vcv\v1v,v.E#vuv.&v1v9v1v);Ebv\v.Aqv1v$v7#vPv9vrv!v7 v!vcv$v!v7
G vv?vvJ0vvJIG vv$vvL8vv2vv\vv71vv. vv(vvSvv.WG/qvv9vvVvv.OjG vv$vvEvv!vv2,h+vv.C#vvLqvvJ/

0r2"#)[LaG r.iG c_$/,ChQ1\,.1. 1.Qh#&q2k.@

Eftvvvv"G vvvv$vvvv?vvvv./J#vvvvlvvvv9vvvv.Dvvvv7C#vvvv.eGOvvvv9vvvv$vvvvLGQG$OGAG vvvv?vvvv1vvvvJ
 v$v?v!vQG v9vcv.hfG vHv!v1v?v2Ov.GAbv!v/G v$vPv9v.iG/qv9vVv.OjG vcv.eCh
bv!v/G vVvcv1vJG vrv\v.bv2,ChDv9v/bv!v/G v$vPv9v.iG v$v. v2, vuv)/1vJ

#)892d+KGG (?.MhG .U.d1-E /#P9.iCt<L8rJ#k.@

D9Fck9vvvvGFOl9LOaHaJOI:

G/&vvvJ#vvv.LG vvvHvvv!vvv1vvv?vvv2/0vvv$vvvuvvv)Cf0vvvuvvv.fhDvvvJIh0vvv$vvvuvvv)Cf
0vvvuvvv.fG8vvvEvvv.OkGEftvvv.fG/8vvvEvvv.O0vvvcvvv(vvv2OQ>vvv7#vvv)OQ>vvv.JG vvv9vvvuvvv.#vvv"
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G/qvv9vvVvv.OjG vv$vv2vv1vv(vv7Ovv.1vvrvv.;hG vv(vv$vv.PLG vvHvv!vv1vv?vv2+vv.E[vv.QG8vvlvv.qvv2
1vYv.G1v]8vSv2v-&v_v1vLgG v$vfv.Q1v2E/C&v-&v.dkvLUv7#v)G v9vrvJehG v9v\v.Q
 vv.>vv.OQGFvvJtvv2vv1vvLkvv2G vv$vv(vv\vvrvv70vv9vv$vv<vv"kvv2G vv$vv$vv!vvuvv7G vvcvvL1vv1vv7G vvPvvcvv.O0vv7

bvvv!vvv/bvvvuvvvQG vvv.XvvvdG vvv$vvv9vvv#Re1vvvSvvv$vvv.dEkvvvL0vvvrvvv1vvv.Dvvv1vvv=G vvvVvvvLGYbvvv!vvv/
G Mb.#711)G $fLHhG ?MGFL@

hG vvcvv.G#vv"G vv9vv2Ovv.+vv$vv:kvv2&vv?vv.MG/&vvJ#vv.LG vvHvv!vv1vv?vv2+vv2
&vvlvvPvv,vv.G vv9vv20vv$vvuvv)Cf&vv?vv$vv!vv,vv.kvv2G vvcvv.G#vv"G/Ovv9vvLG8vv1vv?vv1vv7G vv$vvL8vv2vv\vv7

1vvv. vvvrvvv.iG vvvJh vvv1vvv7hG vvv9vvv,vvvJ0vvvJG)0vvvLG&vvv2#vvv)>vvv,vvv7,hG vvvcvvv.G#vvv"G vvvKG8vvv1vvv7
G v$vL8v2v\v71v.>v.O#vlv,v.eG vL0v.OIG)qv!v1v$v1v7,h+v2C#v.Q0v$vuv)Cf8v9vfv1vL
 u.fG .GXFCf:

vvvv+(.c8r.QH11)E0LGfhG JhdG fL117@

vvvvGOvv9vv$vvLGQ#vvlvv,vv.eG vvcvvJGA#vvdEOvvLGFvv1vv"0vv$vvuvv)Cf0vv&OjE vv/
bMdG JhdG H!1?17k2b0q.8,.#dG ?.GQhG r.iG Jh 17@

vvvv;v%+v(v.cbv.G#v"OGGv!v1v78vL1v]1v1v)G v.DvJIhG/&vJ#v.Lh+v$v.
bvv$vv!vv1vv9vv.f#vv(vvlvvVvv!vv9vv.f#vv)G vv(vv.Dvv1vv7G vv(vv_vvL0vv7;$fG/&vvJ#vv.L+vv.#vvPvv.Q

#vvVvv!vvEvv21vv1vv(vv$vv.G/8vvEvv.OqvvJ0vvuvv.f8vvcvv2vv1vvLkGbvv)G vv.DvvJI&vvlvvPvv,vv.,#vvd

8vvvLtvvv1vvvMG vvvcvvv.G#vvv"G vvv$vvvPvvv.bvvvJIbvvv!vvv1vvv-)&vvv?vvv.Dvvv-,C#vvv.G vvvcvvv$vvv"1vvv$vvvrvvvLQGJ

G/&J#.L 9Er1sG .DJIk,.C#L#P92cJ@

 vvvuvvv)+vvvKgG vvv$vvv0Dvvv_vvv7/8vvvcvvv(vvv2bvvv?vvvMgbvvv)G vvv9vvv\vvv.Q$fG vvv2vvv(vvv.A
G vvHvv!vv1vv?vv2+vv.G vv2vv(vv.AG/&vvJ#vv.>vv2G vv(vv.>vvFbvv!vv/bvvJI#vvPvv9vv.0vv.J,h+vv.

D. 1k.G ($.PLG cL12G .D1JG Kj0$u)Cf0u.fq.[LI $.O.Gg@

288

/X)QZG9MGqG9DX:f

G/&vvJ#vv.L1vv1vv)OhdG vvHvv!vv1vv@G vvPvv9vv7+vv.&vv$vv.PLBGvvL#vv)&vv$vv.PL
G/Ov9vLG8v1v?v1v.JG v9v28v9vEvuv%kv1v,v.COvQ8vcv.qvJ0v71vPv1v\v7 v!v.Uv.dE v/
&vv$vv]8vvuvv.#vv!vv2 vvuvv)1vv(vvlvvQ>vv$vvcvv2#vvPvv9vv9vvLh+vv.G vv.DvvJI,hG vvEvvrvv1vvrvv7Cf
G v.DvJI1v. v\vL0vrv7G v9v21v1v(v.+v.#v)qv2v"+v2#vPv.Q#vHv9v!vmbv$v.8vHv\v]

 vvv-OhdG vvvHvvv!vvv1vvv@,h/RvvvvCfG)OvvvLGYkvvv28vvv(vvvM0vvv!vvv,vvv.kvvv21vvvcvvvJ0vvv,vvv.
G vv$vvL8vv2vv]1vv. vv$vvrvvLQGJG vvJGGvv!vv1vv7 vvuvv"Oh vv7Ch1vv. vvcvv0qvv7G/Ovv9vvLG8vv1vv?vv1vv7
 vv!vvJhdG vv$vvSvvuvv!vv7 vv0&vvJ#vv.LGvv.Uvv7kvv2G vv2vvcvvJG)qvv!vv1vv$vv2Ovv1vvuvv.fC#vvLkG

Dvv.Ovv$kvv.;$&vv-Ovv1vv2vv1vv)tvv1vvm/0vv$vvuvv) vvK vvvCf0vv9vvEvvrvvsE/1vv. vvPvvcvv2
 lLVG$#.Q1\Lbe1LO!1$7;t.)tLGg#<0

k
@

h vvK vvvkvvcvv(vvJ#vv.0vv9vvSvvuvv"G vv.bvv21vv./&vvJ#vv.L/0vv9vvSvvuvv"G vv.bvv2
1vv. vv.DvvJI1vv. vvYvvLhQI;$fG/&vvJ#vv.L#vvL8vv2vv]1vv. vv$vvVvv. vvFhG vv9vvuvv.#vv"
G/qvvv9vvvVvvv.Oj0vvvEvvvrvvvsbvvv.FvvvJGJCtvvv2vvvL vvvuvvv) vvv?vvv,vvv.JG>vvv9vvv$vvv.bvvv1vvv7Cqvvv"
0vv$vvuvv)Cf8vv(vvcvvuvvQbvv!vv/G vv$vvPvv9vv.iG vvcvv.eh0vv$vvuvv)Cf8vv2vvrvv/Dvv2vv1vvPvv7

[vv2vvrvv.J#vvcvv1vv(vv7@ vvK vvv#vv)G vv0ReG vv9vvKtvv1vvLOGFvv$kvv.1vvuvv.fG vv.DvvJI
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/X)QZG9MGqG9DX:f

G/&vvJ#vv.L1vv1vv)OhdG vvHvv!vv1vv@G vvPvv9vv7+vv.&vv$vv.PLBGvvL#vv)&vv$vv.PL
G/Ov9vLG8v1v?v1v.JG v9v28v9vEvuv%kv1v,v.COvQ8vcv.qvJ0v71vPv1v\v7 v!v.Uv.dE v/
&vv$vv]8vvuvv.#vv!vv2 vvuvv)1vv(vvlvvQ>vv$vvcvv2#vvPvv9vv9vvLh+vv.G vv.DvvJI,hG vvEvvrvv1vvrvv7Cf
G v.DvJI1v. v\vL0vrv7G v9v21v1v(v.+v.#v)qv2v"+v2#vPv.Q#vHv9v!vmbv$v.8vHv\v]

 vvv-OhdG vvvHvvv!vvv1vvv@,h/RvvvvCfG)OvvvLGYkvvv28vvv(vvvM0vvv!vvv,vvv.kvvv21vvvcvvvJ0vvv,vvv.
G vv$vvL8vv2vv]1vv. vv$vvrvvLQGJG vvJGGvv!vv1vv7 vvuvv"Oh vv7Ch1vv. vvcvv0qvv7G/Ovv9vvLG8vv1vv?vv1vv7
 vv!vvJhdG vv$vvSvvuvv!vv7 vv0&vvJ#vv.LGvv.Uvv7kvv2G vv2vvcvvJG)qvv!vv1vv$vv2Ovv1vvuvv.fC#vvLkG

Dvv.Ovv$kvv.;$&vv-Ovv1vv2vv1vv)tvv1vvm/0vv$vvuvv) vvK vvvCf0vv9vvEvvrvvsE/1vv. vvPvvcvv2
 lLVG$#.Q1\Lbe1LO!1$7;t.)tLGg#<0

k
@

h vvK vvvkvvcvv(vvJ#vv.0vv9vvSvvuvv"G vv.bvv21vv./&vvJ#vv.L/0vv9vvSvvuvv"G vv.bvv2
1vv. vv.DvvJI1vv. vvYvvLhQI;$fG/&vvJ#vv.L#vvL8vv2vv]1vv. vv$vvVvv. vvFhG vv9vvuvv.#vv"
G/qvvv9vvvVvvv.Oj0vvvEvvvrvvvsbvvv.FvvvJGJCtvvv2vvvL vvvuvvv) vvv?vvv,vvv.JG>vvv9vvv$vvv.bvvv1vvv7Cqvvv"
0vv$vvuvv)Cf8vv(vvcvvuvvQbvv!vv/G vv$vvPvv9vv.iG vvcvv.eh0vv$vvuvv)Cf8vv2vvrvv/Dvv2vv1vvPvv7

[vv2vvrvv.J#vvcvv1vv(vv7@ vvK vvv#vv)G vv0ReG vv9vvKtvv1vvLOGFvv$kvv.1vvuvv.fG vv.DvvJI
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bv$v!v1v7qv2v.d>v$v.bv2#v9vMG#v)O0v$vrvLG[v1kv.,h+v.RvLW/Rvvev1vL
#v9v.kvLkv2G v9v?v.QHG vcvL1v1v7bv$v.#kv.hG v9v?vL1v7G vHv!v1v?v1v7bv!v/h>v-
G 9EJ0J@

290

/X)QvvvvZ4X:vvvvZ

G vv2vvEvv=Dvv.hdCf0vvPvv9vv?vv!vv2#vvPvv.QGJ8vvEvvL0vvLG vv9vv?vv.QIG vvcvvL1vv1vv7,
 vuv)ev.0v9v-tv.&v:+v2G v.Uv.d v.Xvd&v_vL0v7 v1vQkvrv]1vlv,v%kv!vPvlv7

G vvPvv.Ovv7G vvcvvLHh#vv.Eftvv.&vv.G0vv$vv!vvuvv.fGOvv9vvLG8vv1vv?vv1vv7hGXvvEvv7 vv$vvPvv.0vvLI
+vvKGG vv9vv.>vv-G vvJh vv2G vvEvv9vv$vv2 vv9vvEvvL0vvLG vv9vv?vv.QI,&vv.+vv1vvvbvv)8vv.>vv-
#vvSvv9vvLckvv2P vvv, vvuvv) vv9vvEvvJ0vvJ>vv.G&vv3G vvHvv!vv"kvv2G vv9vvVvv.QG vvKj
0$u)Cf0(9r"1. .GqdG cL12E /OQ>7CDP)#)G 9c.hf@

#vv)G vv.G>vv3G1vv9vvJGACf&vvEvvJOG vv$vv?vv./JG vv(vv$vv\vv1vv7G vv9vv20vvL0vvJ
G vcvLHG v9vcv.hf#v)Gv0 v,v.,hkv2+vKGG v$vPv9v.i+v(v.c;v0K#vLG>vd

CO.O17:

vvvvG vv$vvL>vvdG vvrvv.&vv.&vv2G/8vvlvv.qvv2G vvKj0vvEvvJOkvv21vv(vv1vv7G vvrvv.&vv.f
G vJh v21v.bv9v2v.Qg0vlv.Xv"1v1v)OQ>v.J#v)G v9vuv.#v",h/0v9vEvJKbv)
G .DJI1. $c(/G (lQG>9$.b2 !u!$7@

vvvvG vv$vvPvv9vv.iG vv$vvrvv.QfDvv1vv=1vvLRE vv/G vv.>vv.OE vv/G vv1vv.e&vv$vv\vv.f
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/X)QvvvvZ4X:vvvvZ

G vv2vvEvv=Dvv.hdCf0vvPvv9vv?vv!vv2#vvPvv.QGJ8vvEvvL0vvLG vv9vv?vv.QIG vvcvvL1vv1vv7,
 vuv)ev.0v9v-tv.&v:+v2G v.Uv.d v.Xvd&v_vL0v7 v1vQkvrv]1vlv,v%kv!vPvlv7

G vvPvv.Ovv7G vvcvvLHh#vv.Eftvv.&vv.G0vv$vv!vvuvv.fGOvv9vvLG8vv1vv?vv1vv7hGXvvEvv7 vv$vvPvv.0vvLI
+vvKGG vv9vv.>vv-G vvJh vv2G vvEvv9vv$vv2 vv9vvEvvL0vvLG vv9vv?vv.QI,&vv.+vv1vvvbvv)8vv.>vv-
#vvSvv9vvLckvv2P vvv, vvuvv) vv9vvEvvJ0vvJ>vv.G&vv3G vvHvv!vv"kvv2G vv9vvVvv.QG vvKj
0$u)Cf0(9r"1. .GqdG cL12E /OQ>7CDP)#)G 9c.hf@

#vv)G vv.G>vv3G1vv9vvJGACf&vvEvvJOG vv$vv?vv./JG vv(vv$vv\vv1vv7G vv9vv20vvL0vvJ
G vcvLHG v9vcv.hf#v)Gv0 v,v.,hkv2+vKGG v$vPv9v.i+v(v.c;v0K#vLG>vd

CO.O17:

vvvvG vv$vvL>vvdG vvrvv.&vv.&vv2G/8vvlvv.qvv2G vvKj0vvEvvJOkvv21vv(vv1vv7G vvrvv.&vv.f
G vJh v21v.bv9v2v.Qg0vlv.Xv"1v1v)OQ>v.J#v)G v9vuv.#v",h/0v9vEvJKbv)
G .DJI1. $c(/G (lQG>9$.b2 !u!$7@

vvvvG vv$vvPvv9vv.iG vv$vvrvv.QfDvv1vv=1vvLRE vv/G vv.>vv.OE vv/G vv1vv.e&vv$vv\vv.f

291



&vvv.>vvvEvvv.f;G vvv(vvv$vvv.PLG$#vvvL0vvvuvvv2G vvvKjRG#vvv)1vvv1vvv)1vvv(vvv.AG vvvJh vvv7h1vvv(vvv.A
G v.DvJI,hG v(v$v.PLG$hQ1v2G vKj8v.Uv"E v/G v.DvJI1vcvJkvSv"tv"
#vvvEvvv#h/J1vvv(vvv.AG vvvJh vvv7G vvvrvvv.#vvv1vvv7G vvv$vvvPvvv9vvvrvvv!vvv7GOvvv9vvvrvvv0/

k
8vvv.#kvvv.0vvvYvvv$vvv)

G/Ov9vrvLGQhG v9v(v$v1v7,h1vK vvGvL>v(v.1vuv.fG v.DvJI1v. vSvuv"G$hQ1v2
8E9.L/Q1c7RLhW:

vvvvRLWG 2(17G J0$rLG[17@

hG vvJ0vv$vvrvvLG[vv1vv7 vv1vvPvv:#vvPvv# vv7#vv?vvLOI vvuvv(vv,vv.8vvSvv$vv"G vvcvvJ0vvJ#vv)
G rY.0.G 920?3G)>.17G E.O$7b(,.h#(,.:

vvvv#vPv# v7G v$v.G[v(v7h8vrv.1v!v,v.#vd#vlv,v.eOh v7G vLbv.0v7G v9v28v?vcv"
#)U(.b7G P1.O7#P# 7&H3#,1$(7@

vvvvG v(vHv3&vlvPv,v.G v9v2+v2&v9v.L vcv$v!v1v7Ov1v.Ov1v7OGGv!v1v7h v1vPv:

^.+LI#P9r!7b)G 2(.AG KG82 !Jh 7@

vvvvbvv0qvv7G vvJ0vv)1vv. vvJh vv7hG/Ovv9vvcvvJGO vv*>vv.1vv7G vv(vv,vv.Fvv1vv7bvv)+vvKg
G)Rvuv. v1v7G v9v28v?vcv"#v)G vJ0v)#vPv# v7Gv0kv1v78v&OjE v/#vM0vJ#v)
G 9SLPeb!/G $P9.iG/>9$.b2@

vvvvRvLWG/Ov9vcv$v.dG vPv!v$v2 v!v9vlv.hVhkvLVG!QGAG vPv1v.Ov1v7
hG/q9V.O07@

vvvvG vcv.#v"G/Ov9vLG8v1v?v2G v$v9v$v<v"kv2E8vrv.fG v!vcv2v71v1v)G v$vuv.&v.J

G Jh 17G $,1$(7@

vvvvhCG1LkGG rJQIb!/G!sG <r7@

vvvvC#v.G v$vPv9v.iG$Gv1vL,kv,v.PG8v2/0v(v,v"#v)Cj8v?vL1v7h/

292

0vv#GvvK#vv)Cj&vv$vv.PL,h+vv.0vv#GvvK#vv)CUvv. vv7tvv"8vv?vvL1vv7#vvdDvvLUvv-
bv!v/G/Ov9vcv.&v71v. v(v$v.PLG v(v.>vEv7hGOv9v(v2v.JG v?v.G&v3G v?v1vJI#v(v,v.,
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#vv)[vvLaG vv?vv.#vvcvv7G vvcvvL1vv1vv7;h+vv.kvv2#vv?vv$vv!vv,vv.G&vvcvvuvv.S vv*tvvLG+vv.J

G vv9vv28vvVvv.Okvv,vv.G vvJhdG vvcvvL1vv1vv7kvv2bvv0qvv9vv,vv.1vv2vvcvvZG vvrvv.iG)qvv!vv1vv$vv1vv7
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G vv.Uvv.dE vv/G&vvJ#vv.LDvvrvv1vvrvv2Cf0vvPvv9vvcvvJhG vv9vvYvvEvv1vv.JOvv1vv.Ovv1vv7tvv2vv1vvLI
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