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ÇÉé~êíìêÉ= Ñêçã=ãÉãÄÉê=ÅçìåíêáÉëD=~áêéçêíëX= ááF=ÇÉÅáÇÉÇ=çå=íÜÉ=ãìíì~ä= êÉÅçÖåáíáçå=çÑ=`çîáÇJNV=
ëÅêÉÉåáåÖ= íÉëí= êÉëìäíë= Å~êêáÉÇ= çìí= Äó= ~ìíÜçêáòÉÇ= å~íáçå~ä= ÄçÇáÉëX= ~åÇ= áááF= ÑáñÉÇ= ~í= íïÉåíóJÑáîÉ=
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få=~ÇÇáíáçåI=íÜÉ=`çåÑÉêÉåÅÉ=êÉÅçããÉåÇÉÇ=íÜÉ=Öê~Çì~ä=êÉçéÉåáåÖ=çÑ=ä~åÇ=ÄçêÇÉêë=áå=Åçãéäá~åÅÉ=
ïáíÜ=ÜÉ~äíÜ=êÉèìáêÉãÉåíë=~åÇ=ÇÉÅáÇÉÇ=íÜ~í=áå=ÇìÉ=ÅçìêëÉI=íÜÉ=Åçëí=çÑ=íÜÉ=`çîáÇJNV=ëÅêÉÉåáåÖ=íÉëí=
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çÑ=íÜÉëÉ=ëáëíÉê=ÅçìåíêáÉë=~åÇ=êÉ~ÑÑáêãÉÇ=áíë=Ñáêã=ÇÉíÉêãáå~íáçå=íç=ÅçìåíÉê=íÉêêçêáëã=~åÇ=~ÇÇêÉëë=
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qá¨ãçâç=jÉóäáÉí=hçåÉI=dçîÉêåçê=çÑ=_`b^lI=çå=Üáë= êÉ~ééçáåíãÉåí=~í= íÜÉ=ÜÉäã=çÑ= íÜÉ=`Éåíê~ä=
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kÇá~óÉI=çìíÖçáåÖ=mêÉëáÇÉåí=çÑ=íÜÉ=`obmjcI=Ñçê=íÜÉ=íêÉãÉåÇçìë=êÉëìäíë=~ÅÜáÉîÉÇI=é~êíáÅìä~êäó=áå=
íÉêãë=çÑ=ÅçåíêáÄìíáçå=çÑ=íÜÉ=êÉÖáçå~ä=Ñáå~åÅá~ä=ã~êâÉí=íç=íÜÉ=Ñáå~åÅáåÖ=çÑ=ÉÅçåçãáÉëK=
=
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=
qÜÉ=`çåÑÉêÉåÅÉ=ÅçåÖê~íìä~íÉÇ=jêK=^ÄÇ~ää~Ü=_çìêÉáã~I=çìíÖçáåÖ=`Ü~áêã~å=çÑ=íÜÉ=`çããáëëáçåI=
Ñçê=íÜÉ=ãçãÉåíìã=ÜÉ=áåëíáääÉÇ=áå=íÜÉ=råáçåDë=áåíÉÖê~íáçå=éêçÅÉëë=~åÇ=Ñçê=íÜÉ=êÉëìäíë=~ÅÜáÉîÉÇ=Äó=
íÜÉ=`çããáëëáçå=ìåÇÉê=Üáë=äÉ~ÇÉêëÜáéI=çîÉê=íÜÉ=ä~ëí=Ñçìê=óÉ~êëK=
=
cáå~ääóI= íÜÉ= `çåÑÉêÉåÅÉ= ÅçããÉåÇÉÇ= íÜÉ= çìíëí~åÇáåÖ= ïçêâ= ~ÅÜáÉîÉÇ= Äó= ~ää= íÜÉ= çìíÖçáåÖ=
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qÜÉ= `çåÑÉêÉåÅÉ= ÉñéêÉëëÉÇ= áíë= ë~íáëÑ~Åíáçå= íç= íÜÉ= `Ü~áêã~å= çÑ= íÜÉ=t^bjr= `çããáëëáçåI= íÜÉ=
dçîÉêåçê= çÑ= íÜÉ= `Éåíê~ä= _~åâ= çÑ= tÉëí= ^ÑêáÅ~å= pí~íÉëI= íÜÉ= mêÉëáÇÉåí= çÑ= íÜÉ= tÉëí= ^ÑêáÅ~å=
aÉîÉäçéãÉåí= _~åâI= íÜÉ= `Ü~áêã~å= çÑ= íÜÉ= oÉÖáçå~ä= `çìåÅáä= Ñçê= mìÄäáÅ= p~îáåÖë= ~åÇ= cáå~åÅá~ä=
j~êâÉíëI=~ë=ïÉää=~ë=íÜÉ=ëí~ÑÑë=çÑ=~ää=t^bjr=ÄçÇáÉë=~åÇ=áåëíáíìíáçåëI=Ñçê=íÜÉ=êÉëìäíë=~ÅÜáÉîÉÇ=áå=íÜÉ=
áãéäÉãÉåí~íáçå=çÑ=Åçããìåáíó=éêçÖê~ããÉë=~åÇ=éêçàÉÅíëK=
=
qÜÉ=`çåÑÉêÉåÅÉ=íÜÉå=ÉñíÉåÇÉÇ=áíë=ï~êã=ÅçåÖê~íìä~íáçåë=íç=mêÉëáÇÉåí=fëëçìÑçì=j~Ü~ã~Ççì=Ñçê=
Üáë=äÉ~ÇÉêëÜáé=áå=Å~êêóáåÖ=çìí=íÜÉ=í~ëâë=ÉåíêìëíÉÇ=íç=Üáã=~í=íÜÉ=êÉÖáçå~ä=~åÇ=ÅçåíáåÉåí~ä=äÉîÉäë=~åÇ=
Ñçê=Üáë=ÅçããáíãÉåí=íç=íÜÉ=ÉåíêÉåÅÜãÉåí=çÑ=ÇÉãçÅê~Åó=áå=káÖÉêK=
=
táíÜ=êÉÖ~êÇ=íç=íÜÉ=áåÅìãÄÉåí=ÅÜ~áêã~åëÜáé=çÑ=íÜÉ=råáçåI=íÜÉ=`çåÑÉêÉåÅÉ=ìå~åáãçìëäó=ÉäÉÅíÉÇ=
eáë=bñÅÉääÉåÅó=jêK=oçÅÜ=j~êÅ=`Üêáëíá~å=h~ÄçêÉI=mêÉëáÇÉåí=çÑ=c~ëçI=~ë=íÜÉ=åÉï=ëáííáåÖ=`Ü~áêéÉêëçå=
çÑ=íÜÉ=t^bjr=`çåÑÉêÉåÅÉ=çÑ=eÉ~Çë=çÑ=pí~íÉ=~åÇ=dçîÉêåãÉåíK=
=
_ÉëáÇÉëI= íÜÉ=`çåÑÉêÉåÅÉ= é~áÇ= ÖäçïáåÖ= íêáÄìíÉ= íç=eáë= bñÅÉääÉåÅó=jêK=^ä~ëë~åÉ=lì~íí~ê~= Ñçê= Üáë=
äÉ~ÇÉêëÜáé=~åÇ=ÅçããáíãÉåí=íç=íÜÉ=ÅçåëçäáÇ~íáçå=çÑ=íÜÉ=ëìÄJêÉÖáçå~ä=áåíÉÖê~íáçå=éêçÅÉëëK=
=
cáå~ääóI=íÜÉ=eÉ~Çë=çÑ=pí~íÉ=~åÇ=dçîÉêåãÉåí=çÑ=_ÉåáåI=_ìêâáå~=c~ëçI=dìáåÉ~J_áëë~ìI=j~äáI=káÖÉêI=
pÉåÉÖ~ä=~åÇ=qçÖç=ÉñéêÉëëÉÇ=íÜÉáê=ÅçåÇçäÉåÅÉë=íç=eáë=bñÅÉääÉåÅó=^ä~ëë~åÉ=lì~íí~ê~I=mêÉëáÇÉåí=çÑ=
íÜÉ=oÉéìÄäáÅ=çÑ=`ôíÉ=ÇDfîçáêÉI=~åÇ=íç=íÜÉ=éÉçéäÉ=çÑ=`ôíÉ=ÇDfîçáêÉ=ÑçääçïáåÖ=íÜÉ=é~ëëáåÖ=~ï~ó=çÑ=
mêáãÉ=jáåáëíÉê=e~ãÉÇ=_~â~óçâçK=qÜÉó=àçáåÉÇ=áå=íÜÉ=íêáÄìíÉ=é~áÇ=Äó=íÜÉ=fîçêá~å=éÉçéäÉ=íç=íÜÉ=ä~íÉ=
mêáãÉ=jáåáëíÉêK=qÜÉ=eÉ~Çë=çÑ=pí~íÉ=~åÇ=dçîÉêåãÉåí=çÑ=_ÉåáåI=_ìêâáå~=c~ëçI=dìáåÉ~J_áëë~ìI=j~äáI=
káÖÉêI=pÉåÉÖ~ä=~åÇ=qçÖç=ÉñéêÉëëÉÇ=íÜÉáê=ÇÉÉé=~ééêÉÅá~íáçå=íç=eáë=bñÅÉääÉåÅó=^ä~ëë~åÉ=lì~íí~ê~I=
mêÉëáÇÉåí=çÑ=íÜÉ=oÉéìÄäáÅ=çÑ=`ôíÉ=ÇDfîçáêÉI= Ñçê=~ää=ãÉ~ëìêÉë=í~âÉå=íç=ÉåëìêÉ=íÜÉ=ëìÅÅÉëë=çÑ=íÜÉ=
`çåÑÉêÉåÅÉK=
=

G= G=
G=

=
OK =t^jr=`çìåÅáä=çÑ=jáåáëíÉêë=

=
qÜÉ=t^jr=`çìåÅáä=çÑ=jáåáëíÉêë=ÜÉäÇ=ëÉîÉå=ETF=ãÉÉíáåÖë=áå=OMONI=áåÅäìÇáåÖ=Ñçìê=EQF=çêÇáå~êó=~åÇ=
íÜêÉÉ=EPF=Éñíê~çêÇáå~êó=ãÉÉíáåÖëI=Äó=îáÇÉçÅçåÑÉêÉåÅÉK==
=
aìêáåÖ=áíë=çêÇáå~êó=ãÉÉíáåÖë=ÜÉäÇ=çå=OO=j~êÅÜI=OU=gìåÉI=OP=pÉéíÉãÄÉê=~åÇ=NT=aÉÅÉãÄÉêI=íÜÉ=
`çìåÅáä=çÑ=jáåáëíÉêëI=~ÑíÉê=í~âáåÖ=åçíÉ=çÑ=íÜÉ=çéáåáçå=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëI=Éñ~ãáåÉÇ=~åÇ=
~ééêçîÉÇW==
=

J íÜÉ=ãáåìíÉë=çÑ=áíë=çêÇáå~êó=ãÉÉíáåÖë=ÜÉäÇ=áå=aÉÅÉãÄÉê=OMOM=~åÇ=j~êÅÜ=OMON=~ë=ïÉää=~ë=
íÜÉ=ãáåìíÉë=çÑ=áíë=Éñíê~çêÇáå~êó=ãÉÉíáåÖ=ÜÉäÇ=áå=^éêáä=OMONX=

=
J íÜÉ=OMOM=~ååì~ä=êÉéçêíX=

=
=

J _l^aDë=~ååì~ä=~ÅÅçìåíë=ÅäçëÉÇ=~ë=~í=PN=aÉÅÉãÄÉê=OMOMX=~åÇ=
=

J _l^aÛë= OMOOJOMOS= Ñáå~åÅá~ä= çìíäççâ= ìéÇ~íÉI= áí= ÄÉáåÖ= ìåÇÉêëíççÇ= íÜ~í= íÜÉ= Ñáå~åÅáåÖ=
ÅçåÇáíáçåë=~ééäáÅ~ÄäÉ=íç=íÜÉ=pí~íÉë=ïáää=ÄÉ=Éñ~ãáåÉÇ=áå=ÇÉí~áä=~í=íÜÉ=j~êÅÜ=OMOO=çêÇáå~êó=
ãÉÉíáåÖK=

=
qÜÉ=t^bjr=`çìåÅáä=çÑ=jáåáëíÉêë=~äëç=Éñ~ãáåÉÇ=ëÉîÉê~ä=áíÉãë=áåÅäìÇÉÇ=ìåÇÉê=~åó=çíÜÉê=ÄìëáåÉëëI=
å~ãÉäó= íÜÉ= mÉåáåëìä~= éêçàÉÅí= éêçÖêÉëë= êÉéçêíI= íÜÉ= êÉéçêí= çå= íÜÉ= áãéäÉãÉåí~íáçå= çÑ= íÜÉ=
ëìëí~áå~Äáäáíó= ÄçåÇ= áëëìÉ= çå= íÜÉ= áåíÉêå~íáçå~ä= Ñáå~åÅá~ä= ã~êâÉí= ~åÇ= íÜÉ= ï~ó= íÜÉ= fåíÉêå~íáçå~ä=
jçåÉí~êó=cìåÇ=EfjcF=éä~åë=íç=éêçÅÉëë=_l^aDë=Ñáå~åÅáåÖK=
=

GGG=
=



^kkbu=P=
m~ÖÉ=QLT=

 =

qÜÉ=íÜêÉÉ=Éñíê~çêÇáå~êó=ãÉÉíáåÖë=çÑ=íÜÉ=t^jr=`çìåÅáä=çÑ=jáåáëíÉêë=ïÉêÉ=ÜÉäÇ=çå=NR=j~êÅÜI=OV=
^éêáä=~åÇ=OM=^ìÖìëí=OMONK=
=
qÜÉ=ãÉÉíáåÖ=ÜÉäÇ=çå=NR=j~êÅÜ=OMON=ï~ë=ÇÉîçíÉÇ=íç=íÜÉ=éêÉé~ê~íáçå=çÑ=íÜÉ=OOåÇ=çêÇáå~êó=ãÉÉíáåÖ=
çÑ=íÜÉ=t^bjr=`çåÑÉêÉåÅÉ=çÑ=eÉ~Çë=çÑ=pí~íÉ=~åÇ=dçîÉêåãÉåí=íç=ÄÉ=ÜÉäÇ=çå=OR=j~êÅÜ=OMONK=fí=
êÉîáÉïÉÇ=íÜÉ=áíÉãë=ëìÄãáííÉÇ=Ñçê=~ééêçî~ä=Äó=íÜÉ=eÉ~Çë=çÑ=pí~íÉ=~åÇ=dçîÉêåãÉåíK==
=
=qÜÉ=ãÉÉíáåÖ=ÜÉäÇ=çå=OV=^éêáä=OMON=ï~ë=ÇÉÇáÅ~íÉÇI=~ãçåÖ=çíÜÉê=áëëìÉëI=íç=íÜÉ=Éñ~ãáå~íáçå=çÑ=
íÜÉ=áíÉã=êÉä~íáåÖ=íç=íÜÉ=~ãÉåÇãÉåí=çÑ=_l^aDë=^êíáÅäÉë=çÑ=^ëëçÅá~íáçåI=ÑçääçïáåÖ=íÜÉ=ÇÉÅáëáçå=çÑ=
íÜÉ=OOåÇ=çêÇáå~êó=ãÉÉíáåÖ=çÑ=íÜÉ=t^bjr=̀ çåÑÉêÉåÅÉ=çÑ=eÉ~Çë=çÑ=pí~íÉ=~åÇ=dçîÉêåãÉåí=íç=ÅêÉ~íÉ=
~=ëÉÅçåÇ=îáÅÉJéêÉëáÇÉåí=éçëáíáçåK===
=
qÜÉ=ãÉÉíáåÖ=çÑ=OM=^ìÖìëí=OMON=êÉëìäíÉÇ=áå=åç=ëí~íÉãÉåí=çê=éêÉëë=êÉäÉ~ëÉK=

=
GGG=

=
cçääçïáåÖ=áåJÜçãÉ=Åçåëìäí~íáçå=çÑ=áíë=ãÉãÄÉêëI=íÜÉ=t^bjr=`çìåÅáä=çÑ=jáåáëíÉêë=~äëç=Éñ~ãáåÉÇ=
~åÇ=~ééêçîÉÇ=íïç=áíÉãë=êÉä~íáåÖ=íç=íÜÉ=ï~áîÉê=çÑ=_l^aDë=áããìåáíáÉë=~åÇ=éêáîáäÉÖÉë=áå=íÜÉ=ÅçåíÉñí=
çÑW=EáF=íÜÉ=ÜÉÇÖáåÖ=çÑ=áíë=åçåJbìêç=ÄçêêçïáåÖë=~åÇ=çíÜÉê=ÜÉÇÖáåÖ=éêçÇìÅíë=~åÇ=EááF=íÜÉ=Öê~åíáåÖ=çÑ=
~=ÑçìêíÜ=ÅêÉÇáí=Ñ~Åáäáíó=Äó=íÜÉ=lmb`=cìåÇ=Ñçê=fåíÉêå~íáçå~ä=aÉîÉäçéãÉåí=íç=_l^a=Ñçê=íÜÉ=ÑìåÇáåÖ=
çÑ=ëÜçêíJíÉêã=çéÉê~íáçåëK=
=

G= G=
G=

=
PK _l^a=_ç~êÇ=çÑ=aáêÉÅíçêë=

=
få=OMONI=ëÉîÉå=ETF=Ñçêã~ä=_ç~êÇ=ãÉÉíáåÖë=ïÉêÉ=ÜÉäÇI=å~ãÉäó=çå=OP=cÉÄêì~êóI=NT=j~êÅÜI=ON=j~óI=
OR= gìåÉI= ON= pÉéíÉãÄÉêI= OP= kçîÉãÄÉê= ~åÇ= NS= aÉÅÉãÄÉêK= qÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= ï~ë= ~äëç=
ÅçåëìäíÉÇ=áåJÜçãÉ=íç=ÖáîÉ=áíë=çéáåáçå=çå=~=éêçéçë~ä=ëìÄãáííÉÇ=Äó=íÜÉ=_~åâK=
=
lå=íÜáë=Ä~ëáëI=íÜÉ=_ç~êÇ=~ééêçîÉÇ=_l^aDë=~ÅÅçìåíë=ÅäçëÉÇ=~ë=~í=PN=aÉÅÉãÄÉê=OMOM=~åÇ=Éñ~ãáåÉÇ=
~åÇ=~ééêçîÉÇW=
=
J íÜÉ=ãáåìíÉë=çÑ=áíë=î~êáçìë=ãÉÉíáåÖëI=ÉñÅÉéí=Ñçê=íÜÉ=çåÉ=ÜÉäÇ=çå=NS=aÉÅÉãÄÉê=OMONI=ïÜáÅÜ=áë=

éÉåÇáåÖ=~ééêçî~äX=
=
J íïÉåíóJëÉîÉå= EOTF= ãÉÇáìã= ~åÇ= äçåÖ= íÉêã= äç~å= éêçéçë~äë= áåÅäìÇáåÖ= íÜêÉÉ= ÅçãéäÉãÉåí~êó=

äç~åëX=
=
J íÜêÉÉ=EPF=éêçéçë~äë=Ñçê=íÜÉ=Öê~åíáåÖ=çÑ=êÉÑáå~åÅáåÖ=Ñ~ÅáäáíáÉë=íç=Ñáå~åÅá~ä=áåëíáíìíáçåëX=

=
J íïç=EOF=éêçéçë~äë=Ñçê=íÜÉ=Öê~åíáåÖ=çÑ=ëÜçêíJíÉêã=ÅêÉÇáí=äáåÉë=íç=Ñáå~åÅá~ä=áåëíáíìíáçåëX=

=
J çåÉ= ENF= éêçéçë~ä= Ñçê= ~= é~êíá~ä= ÅçìåíÉêJÖì~ê~åíÉÉ= çÑ= ~= ëÜçêíJíÉêã= Öì~ê~åíÉÉ= Öê~åíÉÇ= Äó= ~=

Ñáå~åÅá~ä=áåëíáíìíáçåX=
=

=

J çåÉ=ENF=éêçéçë~ä=íç=~ãÉåÇ=íÜÉ=ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=íÜêÉÉ=ëçîÉêÉáÖå=äç~åë=~í=ã~êâÉí=ÅçåÇáíáçåë=
Öê~åíÉÇ=íç=íÜÉ=oÉéìÄäáÅ=çÑ=dìáåÉ~J_áëë~ìX=

=
J íïç=EOF=éêçéçë~äë=Ñçê=íÜÉ=êÉëíêìÅíìêáåÖ=çÑ=íÜÉ=ÅçåÇáíáçåë=çÑ=íïç=äç~åë=Öê~åíÉÇX=
=
J íïç=EOF=éêçéçë~äë=Ñçê=íÜÉ=Öê~åíáåÖ=çÑ=ÅêÉÇáí=Ñ~ÅáäáíáÉë=íç=_l^aI=áåÅäìÇáåÖ=çåÉ=ÇÉÇáÅ~íÉÇ=íç=íÜÉ=

Ñáå~åÅáåÖ=çÑ=ëÜçêíJíÉêã=çéÉê~íáçåëX=
=

J çåÉ=ENF=éêçéçë~ä=Ñçê=íÜÉ=éêçîáëáçå=çÑ=~=Öê~åí=íç=_l^a=Ñçê=íÜÉ=Ñáå~åÅáåÖ=çÑ=?iç~åë=~Ç~éíÉÇ=íç=



^kkbu=P=
m~ÖÉ=RLT=

 =

å~íìê~ä=Çáë~ëíÉêë?=Em^`^kFX=
=
J ~=ÅçããìåáÅ~íáçå=çå=_l^aDë=ëìééçêí=é~Åâ~ÖÉ=íç=íÜÉ=t^bjr=éêáî~íÉ=ëÉÅíçêI=~ë=é~êí=çÑ=íÜÉ=

êÉÅçîÉêó=çÑ=áíë=~ÅíáîáíáÉë=ÑçääçïáåÖ=íÜÉ=`çîáÇJNV=ÜÉ~äíÜ=ÅêáëáëX=
=

J _l^aDë=OMONJOMOR=fq=póëíÉã=_äìÉéêáåí=EfpjmFX=
=

J íÜÉ=êìäÉë=çÑ=éêçÅÉÇìêÉ=çÑ=_l^a=`po=`çããáííÉÉX=
=

=

J íÜÉ= åçíÉ= çå= íÜÉ= ëáÖåáåÖ= çÑ= ~å= fåíÉêå~íáçå~ä= pï~éë= ~åÇ= aÉêáî~íáîÉë= ^ëëçÅá~íáçå= Efpa^F=
Ñê~ãÉïçêâ=~ÖêÉÉãÉåí=Ñçê=íÜÉ=ÜÉÇÖáåÖ=çÑ=åçåJbìêç=ÄçêêçïáåÖë=~åÇ=çíÜÉê=ÜÉÇÖáåÖ=éêçÇìÅíëX=
=

J íÜÉ=OMOM=`po==^ååì~ä=êÉéçêíX=
=

J _l^aDë=OMOOJOMOS=Ñáå~åÅá~ä=çìíäççâ=ìéÇ~íÉ=X=
=
J _l^aÛë=OMOOJOMOQ=éêçÖê~ããÉ=ÄìÇÖÉíK=
=
få=~ÇÇáíáçåI=íÜÉ=_ç~êÇ=~ééêçîÉÇ=_l^aDë=áåíÉêáã=~ÅÅçìåíë=~ë=çÑ=PM=gìåÉ=OMONK===
=
cáå~ääóI= íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë= Éñ~ãáåÉÇ= ~åÇ= íççâ=åçíÉ=çÑ= íÜÉ= ÑçääçïáåÖ= áíÉãëI= ëìÄãáííÉÇ= Ñçê=
?çéáåáçå?=çê=?áåÑçêã~íáçå?W=
=
J= íÜÉ= áãéäÉãÉåí~íáçå= êÉéçêí= çå= íÜÉ= ëìëí~áå~Äáäáíó= ÄçåÇ= áëëìÉ= çå= íÜÉ= áåíÉêå~íáçå~ä= Ñáå~åÅá~ä=

ã~êâÉí=

J= íÜÉ=ëí~íìë=çÑ=ìíáäáò~íáçå=çÑ=êÉëçìêÅÉë=ãçÄáäáòÉÇ=Äó=_l^aX=

J íÜÉ= ÅçããìåáÅ~íáçå= çå= éçëëáÄäÉ= êÉÅçìêëÉ= íç= íÜÉ= áåëìê~åÅÉ= ã~êâÉí= áå= íÜÉ= ÅçåíÉñí= çÑ= íÜÉ=
~ëëìãéíáçå=çÑ=ÅêÉÇáí=~åÇ=éçäáíáÅ~ä=êáëâX=

=
J íÜÉ=OMOM=~ååì~ä=êÉéçêí=X=

=
J íÜÉ=ëí~íÉãÉåí=çÑ=êÉÅçîÉêó=çÑ=_l^a=äç~åëX=
=
J íÜÉ=ëáíì~íáçå=çÑ=_l^aÛë=çéÉê~íáçåë=éÉê=Åçìåíêó=~ë=çÑ=PN=aÉÅÉãÄÉê=OMOMX=

=
J íÜÉ= áãéäÉãÉåí~íáçå= êÉéçêí= çå= íÜÉ= ëìëí~áå~Äáäáíó= ÄçåÇ= áëëìÉ= çå= íÜÉ= áåíÉêå~íáçå~ä= Ñáå~åÅá~ä=

ã~êâÉíX=
=

J íÜÉ=éÉêÑçêã~åÅÉ=Éî~äì~íáçå=êÉéçêí=çå=íÜÉ=éêçàÉÅí=Ñçê=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=~=ÅÉãÉåí=éä~åí=Äó=
íÜÉ=kçìîÉääÉ=`áãÉåíÉêáÉ=Çì=_¨åáå=Ekl`f_b=p^F=áå=_ÉåáåX=

=
J íÜÉ=OMOM=~ååì~ä=ÄìÇÖÉí=ÉñÉÅìíáçå=êÉéçêí=ìåÇÉê=_l^aÛë=OMOMJOMOO=éêçÖê~ããÉ=ÄìÇÖÉí=

=
J ãáåìíÉë=çÑ=íÜÉ=Ñáêëí=ãÉÉíáåÖ=çÑ=_l^a=`po=`çããáííÉÉX=

=
J íÜÉ= ÅçãéÉåÇáìã=çÑ= êÉÅçããÉåÇ~íáçåë= ~åÇ=ÇÉÅáëáçåë= í~âÉå= ~í= íÜÉ=_ç~êÇ=ãÉÉíáåÖë=ÜÉäÇ= áå=

OMOMX=
=
J íÜÉ=åçíÉ=çå=íÜÉ=äáÑíáåÖ=çÑ=_l^aDë=áããìåáíáÉë=~åÇ=éêáîáäÉÖÉë=áå=íÜÉ=ÅçåíÉñí=çÑ=íÜÉ=ÜÉÇÖáåÖ=çÑ=

áíë=ÄçêêçïáåÖë=áå=ÅìêêÉåÅáÉë=çíÜÉê=íÜ~å=Éìêç=~åÇ=çíÜÉê=ÜÉÇÖáåÖ=éêçÇìÅíëX=
=
J íÜÉ=åçíÉ=çå=íÜÉ=ï~áîÉê=çÑ=_l^aDë=áããìåáíáÉë=~åÇ=éêáîáäÉÖÉë=áå=íÜÉ=ÅçåíÉñí=çÑ=íÜÉ=Öê~åíáåÖ=çÑ=

~=ÑçìêíÜ=ÅêÉÇáí=äáåÉ=Äó=íÜÉ=lmb`=cìåÇ=Ñçê=fåíÉêå~íáçå~ä=aÉîÉäçéãÉåí=íç=_l^a=Ñçê=íÜÉ=ÑìåÇáåÖ=



^kkbu=P=
m~ÖÉ=SLT=

 =

çÑ=ëÜçêíJíÉêã=çéÉê~íáçåëX=
=

J íÜÉ=ãáÇJíÉêã=êÉîáÉï=çÑ=íÜÉ=OMONÑáå~åÅá~ä=çìíäççâX==
=
J íÜÉ= áåÑçêã~íáçå=åçíÉ= çå= íÜÉ= ÅçåÅäìëáçåë= çÑ= íÜÉ= ~ååì~ä= êÉîáÉï=çÑ= _l^aDë= ÅêÉÇáí= ê~íáåÖ=Äó=

áåíÉêå~íáçå~ä=ê~íáåÖ=~ÖÉåÅáÉëX=
=
J íÜÉ=ãáåìíÉë=çÑ=íÜÉ=ëÉÅçåÇ=ãÉÉíáåÖ=çÑ=_l^a=`po=`çããáííÉÉX=
=
J lê~Ä~åâ=`ôíÉ=ÇDfîçáêÉ=EÉñJdêçìéÉ=ÇÉ=ä~=_~åèìÉ=o¨Öáçå~äÉ=ÇÉ=pçäáÇ~êáí¨F=qêìëíÛë=êÉéçêí=~ë=~í=

PN=aÉÅÉãÄÉê=OMOMX=
=
J íÜÉ= tÉëí= ^ÑêáÅ~å= aÉîÉäçéãÉåí= _~åâDë= OMONJOMOR= ÇÉîÉäçéãÉåí= çìíÅçãÉë= ~åÇ= áãé~Åí=

ãÉ~ëìêÉãÉåí=Ñê~ãÉïçêâX=
=

J íÜÉ=É~êã~êâáåÖ=çÑ=íÜÉ=OMOM=êÉÖìä~ê=~ååì~ä=~ééêçéêá~íáçå=Ñêçã=íÜÉ=pí~íÉëX=
=

J íÜÉ=çîÉêîáÉï=çÑ= íÜÉ=ãÉí~JÉî~äì~íáçå=çÑ= íÜÉ=éÉêÑçêã~åÅÉ=Éî~äì~íáçåë= Å~êêáÉÇ=çìí=Äó=_l^a=
Ñêçã=NVVPJOMNSX=

=
J íÜÉ=ÅçããìåáÅ~íáçå=çå=íÜÉ=mÉåáåëìä~=éêçàÉÅí=éêçÖêÉëëX=

=
J íÜÉ= ëìëéÉåëáçå= çÑ= íÜÉ= ëóëíÉã~íáÅ= ÇÉîÉäçéãÉåí= çÑ= íÜÉ= ÖìáÇÉäáåÉë= Ñçê= íÜÉ= Ñáå~åÅá~ä= çìíäççâ=

ìéÇ~íáåÖ=~åÇ=íÜÉ=éêÉé~ê~íáçå=çÑ=_l^aÛë=éêçÖê~ããÉ=ÄìÇÖÉíX=
=
J íÜÉ=ê~éáÇ=é~êíáÅáé~íçêó=áãé~Åí=~ëëÉëëãÉåí=çÑ=íÜÉ=ÑççÇ=ëÉÅìêáíó=ëìééçêí=éêçàÉÅí=áå=íÜÉ=_áçãÄçI=

d~Äì=~åÇ=qçãÄ~äá=~êÉ~ë=áå=dìáåÉ~J_áëë~ì=Em^p^FX=
=

J áåÑçêã~íáçå=åçíÉ=çå=_l^aDë=äç~å=áåëìê~åÅÉW=íÜÉ=fåÇçìâ~í=éêçàÉÅí=áãéäÉãÉåí~íáçå=êÉéçêíX=
=

J íÜÉ=ëí~íìë=çÑ=ìíáäáò~íáçå=çÑ=êÉëçìêÅÉë=ãçÄáäáòÉÇ=Äó=_l^aX=
=

J íÜÉ=ãáåìíÉë=çÑ=íÜÉ=PSíÜI=PTíÜ=~åÇ=PUíÜ=ãÉÉíáåÖë=çÑ=_l^a=^ìÇáí=`çããáííÉÉX=
=

J ÅçããìåáÅ~íáçåë=çå=íÜÉ=mÉåáåëìä~=éêçàÉÅí=éêçÖêÉëëX=~åÇ=
=
J ãáåìíÉë=çÑ=íÜÉ=çêÇáå~êó=ãÉÉíáåÖë=çÑ=íÜÉ=t^jr=`çìåÅáä=çÑ=jáåáëíÉêë=ÜÉäÇ=áå=aÉÅÉãÄÉê=OMOM=

~åÇ=j~êÅÜ=OMON=~ë=ïÉää=~ë=íÜÉ=Éñíê~çêÇáå~êó=ãÉÉíáåÖ=ÜÉäÇ=áå=^éêáä=OMONK=
=
=

G=========G=
G=

=
få= ~ÇÇáíáçåI= íÜÉ= _ç~êÇ= ãÉãÄÉêë= ïÉêÉ= êÉèìÉëíÉÇ= íÜêçìÖÜ= áåJÜçãÉ= Åçåëìäí~íáçå= íç= ÖáîÉ= íÜÉáê=
çéáåáçå=çå= íÜÉ= ~ééçáåíãÉåí= çÑ=jêK= _ê~áã~= iìáë= pç~êÉë=`~ëë~ã~I= ~ë= ëÉÅçåÇ=sáÅÉJmêÉëáÇÉåí= çÑ=
_l^aI=Ñçê=~=RJóÉ~ê=íÉêãK=
=
cáå~ääóI= íÜÉ= _ç~êÇ=ãÉãÄÉêë= é~êíáÅáé~íÉÇ= áå= ~å= çåäáåÉ= íê~áåáåÖ= çå= ÖççÇ= ÖçîÉêå~åÅÉ= éê~ÅíáÅÉëI=
çêÖ~åáòÉÇ=Ñêçã=V=íç=NO=kçîÉãÄÉê=OMONK=
=
=

G= G=
G=
=



^kkbu=P=
m~ÖÉ=TLT=

 =

QK `êÉÇáí=`çããáííÉÉ=
=
kfiK=
=

G= G=
G=

=
RK ^ìÇáí=`çããáííÉÉ=
=
aìêáåÖ=áíë=íÜêÉÉ=EPF=ãÉÉíáåÖë=ÜÉäÇ=áå=OMONI=å~ãÉäó=çå=NR=~åÇ=NS=j~êÅÜI=NT=pÉéíÉãÄÉê=~åÇ=S=~åÇ=
T=aÉÅÉãÄÉêI=íÜÉ=^ìÇáí=`çããáííÉÉ=êÉîáÉïÉÇW=EáF=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=
aÉÅÉãÄÉê=OMOMX=EááF=íÜÉ=Åä~êáÑáÅ~íáçå=åçíÉ=çå=íÜÉ=êìäÉë=Ñçê=íÜÉ=~ãÉåÇãÉåí=çÑ=íÜÉ=ÅÜ~ê~ÅíÉêáëíáÅë=
~åÇ= ÅçåÇáíáçåë= çÑ= äç~åëI= ëéÉÅáÑóáåÖ= áå= é~êíáÅìä~ê= íÜçëÉ= Ñçê= ïÜáÅÜ= ~ãÉåÇãÉåí= Ñ~ääë= ìåÇÉê= íÜÉ=
êÉëéçåëáÄáäáíó=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=E_çaF=~åÇ=íÜçëÉ=íÜ~í=ã~ó=ÄÉ=~ãÉåÇÉÇ=çå=~ÅÅçìåí=çÑ=íÜÉ=
_~åâDë= Ç~óJíçJÇ~ó= ã~å~ÖÉãÉåíX= EáááF= íÜÉ= áåíÉêå~ä= Éî~äì~íáçå= êÉéçêí= çå= _l^aDë= áåíÉêå~ä= ~ìÇáí=
ëÉêîáÅÉë= Ñçê=OMOMX= áîF= ÑçääçïJìé=çå= íÜÉ= êÉÅçããÉåÇ~íáçåë=çÑ= íÜÉ=~ìÇáí= ÅçããáííÉÉX= îF= ëìãã~êó=
ëí~íÉãÉåí= çÑ= ÑìåÇáåÖ= êÉèìÉëíë= ~ééê~áëÉÇ= Äó= íÜÉ= _~åâ= áå= OMOMX= îáF= _l^aDë= áåíÉêáã= Ñáå~åÅá~ä=
ëí~íÉãÉåíë=~ë=~í=PM=gìåÉ=OMONX=îááF=éêçéçë~ä=Ñçê=íÜÉ=êÉåÉï~ä=çÑ=íÜÉ=ÉñíÉêå~ä=~ìÇáíçêDë=ã~åÇ~íÉX=
îáááF=éêÉëÉåí~íáçå=åçíÉ=çå=íÜÉ=ã~ééáåÖ=çÑ=íÜÉ=_~åâDë=çéÉê~íáçå~ä=êáëâëX=áñF=íÜÉ=Åçêéçê~íÉ=ÅçåíêçääÉêÛë=
åçíÉ=çå=_l^aDë=áåíÉêå~ä=Åçåíêçä=~ë=çÑ=PN=aÉÅÉãÄÉê=OMONX=ñF=íÜÉ=éÉêÑçêã~åÅÉ=Éî~äì~íáçå=êÉéçêí=
çÑ=íÜÉ=ÉñíÉêå~ä=~ìÇáíçê=hmjd=Ñçê=OMOMX=ñáF=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=çÑ=íÜÉ=OMON=~ÅíáîáíáÉë=~åÇ=íÜÉ=Çê~Ñí=
éêçÖê~ããÉ=çÑ=~ÅíáîáíáÉë=çÑ=íÜÉ=áåíÉêå~ä=~ìÇáí=Ñçê=OMOOX=ñááF=íÜÉ=ëâáääë=ÇÉîÉäçéãÉåí=éä~å=Ñçê=áåíÉêå~ä=
~ìÇáíçêëX=ñáááF=íÜÉ=ìéÇ~íÉÇ=áåíÉêå~ä=~ìÇáí=íççäë=EíÜÉ=áåíÉêå~ä=~ìÇáí=ÅÜ~êíÉê=~åÇ=íÜÉ=èì~äáíó=~ëëìê~åÅÉ=
~åÇ=áãéêçîÉãÉåí=éêçÖê~ããÉFX=ñáîF=íÜÉ=Çê~Ñí=éêçÖê~ããÉ=Ñçê=éêç~ÅíáîÉ=áåîÉëíáÖ~íáçå=~ÅíáîáíáÉë=Ñçê=
OMOOX= ñîF= íÜÉ= ëí~íìë=çÑ= íÜÉ=_~åâDë=éçêíÑçäáç=~ë=~í=PM=pÉéíÉãÄÉê=OMONX= ñîáF= íÜÉ=_~åâDë= áåíÉêáã=
Ñáå~åÅá~ä= ëí~íÉãÉåíë= ~ë= ~í= PM= pÉéíÉãÄÉê= OMONX= ~åÇ= ñîááF= íÜÉ= ÑçääçïJìé= ëí~íìë= çÑ= íÜÉ= ÉñíÉêå~ä=
~ìÇáíçêDë=êÉÅçããÉåÇ~íáçåë=~ë=~í=PM=pÉéíÉãÄÉê=OMONK====
=
=

G= G=
G=
=

SK== `po=`çããáííÉÉ=
=
qÜÉ=`po=`çããáííÉÉ=ÜÉäÇ=áíë=ëÉÅçåÇ=ãÉÉíáåÖ=çå=OO=gìåÉ=OMONK=qÜáë=ãÉÉíáåÖ=ï~ë=ã~áåäó=ÇÉîçíÉÇ=
íç=íÜÉ=êÉîáÉï=çÑ=íÜÉ=OMOM=`po=^ååì~ä=êÉéçêíK======
=
=


