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ijb\_~ _gu i_j\u_ j_amevlZlu |IZdh]h jZchgbjh\Zgby |_jjblhjbb ]hjh~
ZgZebaz k_ckfh]jmglh\uo mkeh\bc K gzZdhie_gb_f gh\uo “Zgguo |
a_fghc dhju |_jjblhjbb ?dZl_jbg[mj]Z ihemqg_gguo \ j_amevlZl_ bg
baukdZgbc \uiheg_gguo jZaebggufb hj]ZgbaZpbyfb gZ | _jjblhjbb
k\yab kh kljhbl_evkl\hf gh\uo "beuo jZchgh\ m\ _ebgb\Zxsbo iehs
g_h[oh~bfhklv khklzZ\e_gby h[gh\e_gghc ko_fu jZchgbjh\Zgby _]h |
jZkq_lghc kbeu k_ckfbg_kdh]h \ha”_ckl\by

< gZklhys_c jzZ[hl_ gzZfb \ jZfdZo mlhgg_gby bkoh”ghc k_ckfb:
Ney ?dZl_jbg[mjl]Z j_amevlZIZib HKJ > @ k bkihevah\zZgb_f "z
mkeh\byo gz |_jjblhjbb ]Jhjh~Z ihiheg_gguo gh\ufb k\_~_gbyfb
h[gh\e_ggZy ko_fZ jZchgbjh\Zgby ?dZI_jbg[mj]Z ih \_ebgbg_ jZkqg_
\ha”_ckl\by ijb\_"* ggZy \ gZklhys_c¢ klZlv_

Ozjzdl_jbklbdzZ k_ckfbqghklb jZzchgz ?dzl_jbg[mj]Zz

Kh\j_f_gguc MjZevkdbc ]Jhjguc ihyk gZ \hklhgqghf kdehg_ dh
?dzZl_jbg[mj] jZkiheh  _g azZ ij_"~ _eZfb kh\j_f gguo ljZgkdhglbg glZz
ahg \ dhlhjuo ehdZebah\Zgu hqgZ]b jZajmrbl_evguo a_fe_ Ijyk_gbc
b kbehc khljyk_gby \ wibp_gljZo [Zeeh\ ih rdZe_ 06. b [he__
MjZem LjZgkZabzlkdzZzy k_ckfbgqgZy ahgZ k hqz]zZfb jZajmrbl_evgu
ko_f_ k_ckfbqgghklb ?\jZabb ijb\_"~_gghc \ jZ[hl_ > @ jbk ijh
km[rbjhlghf gZijZ\e_gbb d x]m hl MjZeZ ijb[ebabl_evgh \ df x
jbk WIZ ahgZ ijbmjhg_gZ d ahg_ dheebabb ?\jhZabZlkdhc eblhki
iebl :njbdb :jZ\bb Bg”hklzZzgzZ b DblzZy 1j_"ihezZ]Z_Ilky qlh "ZggZy
\ j_amevlZl_aZdjulby iZe_hhd_ZgZ L_Ibk



>m]Zy k_ckfbqggZy ahgZ k hqzZ]zZfb kbevguo a_fe_Iljyk_gbc ijho
kK _\_jg__ ?Zl_jbg[mj]Z ijb[ebabl_evgh \ df HgZ k\yazZgZ k ahgh
hd_Zg_ kh_"~bgyxsbcky k Kj_~bggh :lezglbq_kdbf oj_[Ihf jbk K
hl hqgqz]h\ a_fe_Iljyk_gbc \ wlbo k_ckfbgguo ahgZo \ ij_*_eZo Kj.
?dZl_jbg[mj]Z ijZzdlbg_kdb g_ hsmszZxlky

<lh _\j_fygzZ Il_jjblhjbb ?dzZl_jbg[mj]Z dZd hsmlbfu_ | _ \ |

b [he__ hif_qgqzxlky khljyk_gby hl f_klguo hgzZ]lh\ ehdzZebah\Zg¢
k_ckfh"hf_g_ LzZdazi_jbh~* 11 V' ?2dzZI_jbg[mj]_ kh]eZkgh >
k_ckfbg_kdb_ khljyk_gby \h \j_fy ke_"mxsbo ijbjh~guo | _dlhgbq_k

]h~Z khljyk_gby kbehc \ [ZeeZ ih rdZe_ 06. W
ij_~iheh bl_evgh ih j_amevlzlzZf ZgzZebaz _]h fzdjhk_ckfbq_kd
jZkihez]zZlvky \ jZzchg_ ihk Dug gZ j Qmkh\Zy ijb[ebabl_evgh \
?dZl_jbg[mj]Z > @ jbk FZ]lgbIm”~Z kh[ulby ih dhk\_gguf *"Zgguf

> @

] khljyk _gby kbehc ~h [Zeeh\ ih rdZe_ 06. Wi
khlezkgh > @ fh] jZzkihez]zlvky \ jZchg_ ~ ~ klZgpbb ©Dhexldbgt
d \hklhd x]h \hklhdm hl ?dzZl_jbg[mj]l]Z FZ]gbIm~Z kh[ulby hp_gb\Z
jbk

]h~zZ khljyk_gby kbehc ihjyrdz [Zeeh\ ih rdZe_ O
gZ |_jjblhjbb ?2dzl_jbg[mjlZ \h \j_fy kzZfh]lh kbevgh]lh gzZ MjzZe_ \
bgkljmf_glZevguo k_ckfheh]bqg_kdbo gZ[ex”_gbc ;bebf[Z_\kdh]h
Wibp_glj kh[ulby jZkiheZ]Zeky ijb[ebabl_evgh \ df d azZiZz"m hl
FZ]l]gbIm”~Z kh[ulby hp_gb\Z_Iky dzZd ihjyrdz ]Jem[bgZ hqgqz]Zz

KeZ[u_ k_ckfbqg_kdb_ kh[ulby ij_~iheh bl_evgh |_dlhgbq_kdh]kr
azZj_]bkljbjh\Zgu i_j_"\b gufb wdki_~bpbhggufb klzZzgpbyfb Bgklblr
J:G \ hdj_klghklyo ?dzl_jbg[mj]Zz ] b ] Wibp_glj
ij_"~iheh bl_evgh jZkihezZ]lZeky \ jZchg_ ha F_edh_ d k_\_jh az
wibp_glj \lhjh]l]h = \ jZchg_ ]hjh~Z :jZfbev d x]h \hklhdm hl ?2dZIl_jb
kh[ulbc hp_gb\Z_Iky dzZd ihjyrdz > @

LZd dZd hgZ]b hsmsZ\rboky \ ?2dZIl_jbg[mj]_a_fe_Iljyk_gbc jZkih
ihjy~rdz df hl Jhjh~rZ |h \ZjbZpbb \_ebgbgu kbeu k_ckfbqg_Kk
| _jjblhjbb ?2dzl_jbg[mj]lZ hij_"_eyxlky ij_bfms_kI\_ggh __ k_ckfh]jr
+ nbabdh f_ozZgbq_kdbfb k\hcklI\Zfb Jjmglh\ b ihjh” \_jogbo f jZe
j_amevlzlzf \uiheg_ggh]h gzZfb ZgZebaz ~Zgguo bg _g_jgh ]J_het
fh gh aZzdexqgblv qlh \_jogb_ f jZaj_aZ a_fghc dhju gZ |_jjblhjbb
\'i_j\hf ijb[eb  _gbb "\mokehcgh_ kljh_gb_

Gb'gbc ]hjbahgl ij_~klz\e_g hlghkbl_evgh keZzZ[h \u\_Ilj_eufb
kdZevgufb f_IZfhjnbah\Zggufb \medZgh]_ggh hkzZ~hqgufb ihjh”
iZe_hahckdh]lh \hajzZklz \f_sZxsbfb bgljmab\gu_ | _eZ ]jZgblhb”~h\
NZcdb ]jZgl Zieblh\ b d\Zjp_\u_ "beu > @ jbk

lh k\hbf nbabdh f_ozZgbq_kdbf k\hcklI\Zf iehlghklv ihjy~rdZz
ijhgghklb gz h~"ghhkgh_ k> ZIb_ hl FIZ ~h [he__ Flz kd
k_ckfbg_kdbo \heg hl df k ~h df kK hlghkbl_evgh keZzZ][t
ihjh~u gb g_]h ]JhjbahglzZ fh]lml [ulv hlg_k_gu d gZb[he__ [eZ]hijtL
k_ckfbg_kdhf highr_gbb J]jmglzf i_j\hc dzZl_]lhjbb ih k_ckfbqg_Kk
deZkkbnbdzZzpbb KGbI ,, > @ =em[bgZ aZe_]Zgby ih\_jogl
dhj_gguo iZe_hahckdbo ihjh” gz |_jjblhjbb ]JhjhrZ khklzZ\ey_1 hl

D wlhc ih\_joghklb \ hkgh\ghf ijbmjhg_gZ Jem[bgZ aZe_]Zgby ih
gZ |_jjblhjbb Jhjh~Zz

< _jogbc ]Jhjbahg!l i_j djulZxsbc iZe_hahckdb_kdZevgu_dhj_ggl
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]limglzfb q _oezZ f_ahahckdh dZcghahckdhc dhju \u\_Ijb\Zgby keh"
\u\_Ij_eufb Ij_sbgh\Zlufb jZagh\b”ghklyfb dhj_gguo ihjh™ hg_gv gt
ijhgghklb s_[_gbklh ~j_k\ygbklufb ]jmglZfb b wex\bZevgufb km]e|
dhju \u\_Ijb\Zgby \ k\hx hqg_j_"~v i_j_djulug_jzZ\ghf_jgh jZza\bluf q_
N _ex\bZevguo b ha_jgh [hehlguo hleh _gbc gq_I\_jlbggh]lh \hajzZklzZ t
]Jimglh\ Fhsghklv wlh]h JhjbahglZ g_h~ghjh”rgZ b khklzZ\ey_ | hl
\ gh\_crbo »"_gm~Zpbhggh |I_dlhgbg_kdbo \iZ*"bgZo b dzZjfZzgZo \u\
ih j_ebdlh\uf iZe_hahckdbf ahgzZf »_nhjfZpbb \_jog_c qZklb a_fghc
iZe_hahckdbf ahgzZf »_nhjfZpbb \_jog_c qZklb a_fghc dhju g_Zdl
wlzi_ qZklh jZza\blu dzZjfZzgu \u\_Iljb\Zgby ]Jem[bghc [he_ _ f
Nbabdh f_ozZgbg_kdb_ k\hckl\Z ]jmglh\ b ihjh” \_jog_]h ]hjb
iehlghklv ] Ff  fh meb "_nhjfZpbb ihjy~rdz FIZ dhwnn
ithjyrdz ithdzazl_ev | _dmqg_klb hl f_gvr_ gmey ~h iexk
ihjyrdz A mlhe \gmlj_gg_]h Ij_gby ihjy~rdZz liZ"mkh\
k_ckfbg_kdbo \heg ihjy~rdZz df k iha\heyxl hlg_klb bo d ]jm
ih k_ckfbqg_kdbf k\hckI\Zf ih deZkkbnbdZpbb KGbI

HIf _Ibf qglh nhgh\Zy bkoh”gZy \_ebqbgZ jZkq_Ilghc kbeu k_ck
gZ |_jjblhjbb ?2dZl_jbg[mj]Z b "jm]bo gZk_e_gguo imgdlh\ Jhkkbb |
HKJ bf _ggh ey mkeh\bc ]jmglh\ \lhjhc dzZl_]lhjbb ih k_ckfbq._
deZkkbnbdZpbb KGbI

< khhI\_IlklI\bb kh KGbI gZfb d mqgzkldzf ij_bfms_klI\_ggh]
\lhjhc dzl_]lhjbb ih k_ckfbq_kdbf k\hcklI\zZf ih deZzkkbnbdZpbb gz |_
[ueb hlg_k_gu mqzZkldb \ ij_~ eZo dhlhjuo kh\hdmigZy fhsghklv \_
a_fghc dhju keh  _ggh]lh ]jmglZfb g_oeZ dhju \u\_Iljb\Zgby q_I\_
| _ogh]_gguo gZkuiguo ]jmglh\ ih ~Zgguf bg _g_jgh ]_heh]bqg_kdbo

f b [he__ jbk

D mqzkldzf jzZza\blby ]Jjmglh\ \lhjhc dZIl_]lhjbb gZfb hig_k_gu
p_gljZzevghc qgZklb km[f_jb"bhgZevgh]h iZe_hahckdh]h K\_jrel
ijhoh”*ys_]1h qg_j_a p_gljZzevgmx qZklv ?dzZIl_jbg[mj]Z hl kljhys_]
©Kheg _qguc? gZ x]_ q_j_a "beu_ fZkkb\u ©<Ilhjg_jf_ |2 ©;hlZgbo
=hjh~kdh]h ijm”~Z b "~ _e_agh”hjh'gh]lh \hdaZeZ ~h "beuo fZkkb\h\ ©I
kK _\_j_ jbk <ij_~_eZomqgzkldh\ jzZza\blby ]Jjmglh\ \lhjhc dZI_]hjbk

f ij_bfms_kI\_ggh km[f_jb*"bhgZevgu_ dZjfZgu \u\_Iljb\Zgby
jZa\b\rb_ky \ f_ahahckdh dZcghahckdh_\j fy ih j_ebdlh\ufiZe_hah
\_jog_c gZklb a_fghc dhju AzZiz~gh b <hklhggh K\_j*eh\kdhc kbl
Djmigu_ dzjfzZzgu ijhly]b\zZxlky \*hev km[f_jb~"bhgZevgh]h mqgzkldZz
kljmdImjghc ~_ij_kkbb ihcfu j Bk_Iv hl =hjh~*kdh]lh ijm"Z gZ k_\_
gZ x]_ < ij_"_eZo wlbo klIjmdImj \hafh gu g_jzZ\ghf_jgZy hkz~dZz
h[mkeh\e_ggu_ g_h~ghjh?gufb ih khklZ\m b nbabdh f_oZgbq_kdt
> @

D mqgzkldzf jza\blby ]jmglh\ \lhjhc dzl_]hjbb ih k_ckfbg_k
deZkkbnbdzpbb KGbI ,, lzd"_ hlg_k_gu |_jjblhjbb gh\_crt
| _dlhgbq_kdbo \iZz”bg

Z <_jo Bk_Ilkdh]lh ijm”~zZ gZ x ghf [hjlm dhlhjhc jZkiheZ]Z _lky
fZkkb\ ©<BA 1jZ\h[_j_"guc?

[ Rbjhdhj_qg_gkdhc ]~_ jzZkihez]zZxlky kljhysb_ky "beu_ fZkkb\t
©:dz”_fbg_kdbc?2 ©DjzZkghe kv _2

\ 1Zljmrbobgkdhc \ dhlhjhc jZzkihezZ]zZxlky "beu_ fZkkb\u ©Kh\o
"beu_ fZkkb\u ©Kheg _qguc? ©IlZljmrbobgkdb_ijm~u?

] DzZjzkv_ha_jkdhc \ dhlhjhc jZzkihez]zZ_lky Wdkihp_glj jzZaf_
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fZkkb\hf ©Obffzr2 gz aziz”_ b Zwjhihjlhf ©Dhevph\h2 gZ \hklhd_
Nogh\_crzZy » _gm”~Zpbhggh | _dlhgbqg_kdZy \iZ*"bgZ 1ZjdZ [mev\Z]
dimighfm dzjfZgm \u\_Ijb\Zgby b \hafh ' gh y\eyxsZyky njzZ]f_glhf [u
hikImib\r_c gZ wlhf mqgzkld_ \ k_\_jghf gzZijz\e_gbb d k\h_fm kh\
> @ >ZggZy \iz"bgZ ho\Zlu\Z_| k k_\_jzZ b k_\_jh \hklhdzZ k_\_jgl
dhevp_\h]h \ZeZ P_gljZevgh =hjh*kdhc dhevp_\hc kljmdIimju > @
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_ p_gljZzevgZy \iz*"bgzZ P_gljZevgh =hjh*kdhc dhevp_\hc kljmdl
me YkgZy RZmfygZ ;hevrZdh\Z =jhfh\Zz
< ij_~_eZo mqzkldh\ ij_bfms_kI\_gghlh jzZa\blby J]jmglh\ \lh
k_ckfbg_kdbf k\hcklI\Zf ih dezZkkbnbdZpbb KGbI ,, \_ebqgbc
k_ckfbg_kdh]h \ha”_ckl\by khhlI\_IklI\m_1 __ nhgh\hc bkoh~ghc
j_amevlzlzfb H[s_]h k_ckfbg_kdh]h jZchgbjh\Zgby |_jjblhjbb Jhkkb
ey | _jjblhjbb ?dzl_jbg[mj]Zz > @ Ihwlhfm \_ebgbgZ wlhc kbe
b ibdh\u_ mkdhj_gby ~\b"_gby ]jmglz \ kf k ih rdZezf 06. b
|Z[ebp_ azZ\bkbfhklb f_""m [ZeeZfb b mkdhj_gbyfb ijb\_~_gghc \
mihfygmluo mqgzZkldh\ hp_gb\Z_Ilky
Z gZ h[t_dlu hkgh\gh]h kljhbl_evkI\Z \ iezg_ k_ckfh[_ahiZkghl
b kf k
[ 9Z h[t_dlu ih\ur_gghc hI\_IkI\_gghklb \ ieZzg_ k_ckfh[_ahizZk
kf K b kf k
\ gZ hkh[h hI\_IkI\_ggu_ h[t_dlu \ ieZzg_ k_ckfh[_ahizkghklb \
kf Kk jbk
HIf _Ibf qlh “ey \hagbdgh\_gby \ ?2dZl_jbg[mj]_ a_fe_Iljyk_gby \
06. g_h[oh”~bfh qlh[u ih” Jhjh~hf beb \ _]h hdj_klghklyo gZ ]Jem]|
\hagbd hqz] k fZ]gblm~hc ihjyrdZz glh gqj_a\lugZcgh fZeh\_jhy
j_"dhc mjZevkdhc k_ckfbqghklb GZb[hevrZy d gZklhys_fm \j_f_gb
a_fe ljyk_gbc gZ MjZe_ hp_gb\Z _|ky dzZd ihjy~rdz > @ Z kb
dZd ihjy~rdz [Zeeh\ ih rdZe_ 06. GZb[hevrZzy \hafh ' gzy fzZ]gl
gZ Kj_~g_f MjZe_ khleZkgh > @ hp_gb\Z Iky dZd ihjy~rdZz
D mqzkldzf jza\blby J]jmglh\ i_j\hc dzZIl_]hjbb gzZ |_jjblhjb
[ueb hlg_k_gu mqgzkldb \ ij_~_eZo dhlhjuo kh\hdmigzZy fhsghkl
\u\_Ijb\Zgby q_I\_jlbgguo hleh  _gbc bl _ogh] _gguo gZkuiguo ]jmgll
i_j_djul\Zxs_]h kdZevgu_ dhj_ggu_ ihjhru ih ~Zgguf bg _g_jgh ]_he
khklz\ey | f_g__ f jbk
D gbf hlghkylky mqgzZkldb \ ij_~_eZo Khjlbjh\kdh Dhevph\kdhc
\halur_gghklb \halur_gghklb Mdlmkkdbo ]hj b ~jm]b_ <_ebqkt
k_ckfbg_kdh]h \ha”_ckl\by \ ij_~ eZo wlbo mqgzZkldh\ hp_gb\Z _ Ik
__ - nhgh\hc bkoh”ghc \_ebqgbgu hij_~_ e _gghc j_amevlZI|IZfb
jZchgbjh\zZgby |_jjblhjbb Jhkkbckdhc N_"_jZpbb HKJ Ney |_jjbl
"ey mkeh\bc ]Jjmglh\ \lhjhc dZIl_]hjbb > @ KhhiI\_IkI\_ggh \_eb
rdZeu 06. b ibdh\u_ mkdhj_gby ~\b" _gby ]jmglZ \ kf k ih rdZe_
khlezkgh 1Z[ebp_ aZ\bkbfhklb f_ ""m [ZeeZfb b mkdhj_gbyfb ijb\
ij_"~_eZo mihfygmluo mqgZkldh\ hp_gb\Z_Ilky
Z gZ h[t_dlu hkgh\gh]h kljhbl_evkI\Z \ iezg_ k_ckfh[_ahizkghl
[ 9Z h[t_dlu ih\ur_gghc hI\_IlklI\_gghklb \ ieZzg_ k_ckfh[_ahiZk¢
kf kK b kf Kk \ gZ hkh[h hI\_IkI\_ggu_ h[t_dlu \ ieZzg_ k_ckfh[_:
kf Kk b kf k jbk
< p_ehf ijhkljzgkl\_ggu_ \ZjbZpbb fhsghklb \_jog_]h ]Jhjbahgl
| _jjblhjbb ?2dzZl_jbg[mj]Z hij_~_eyxl ijhkljZzgkl\_ggu_ \ZjbZpbb \_eb
k_ckfbg_kdh]h \ha”~_ckl\by gZ iehszZ”b ]hjh"~Zz
Bf _xsbcky hiul \uiheg_gby gZfb hp_ghd \_ebqgbgu jZkqg_lghc Kk
\ha”_ckl\by gZ I_jjblhjbb ?2dzZIl_jbg[mj]Z b Kj_"~g_]h MjZzeZ k\b”~_1_e\
ithemqg_ggu_ k bkihevah\zZgb_f ~Zgguo h k_ckfh]jmglh\uo mkeh\b
ijb[ebabl_evgh gZ [ZeeZ hp_ghd wlhc kbeu \uiheg_gguo bgkl
ihe_\uo jz[hl f_Ih~hf k_ckfbqg_kdbo "~_kldhkl_c fbdjhk_ckfbqg_kd
Ke ~h\Zl _evgh agZq_gby \_ebqgbgu jZzkq_Ilghc kbeu k_ckfbqg_kdh]h
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gZ jbk kh~_j"ZI kljZoh\hqguc aZiZk ijb[ebabl_evgh \ [Zee.

GZ hkgh\Zgbb baeh” _ggh]h bg _g jgh ] _heh]bg_kdb_ b bg"
mkeh\by gZ |_jjblhjbb ?dzl_jbg[mj]Zz fh gh hp_gblv dzZd [eZ]hijby
Ihf gbke_ “ey \ukhlguo a*Zgbc WIh h[mkeh\e_gh gbadhc k_ckfbc
Kji_"~"g_]lh MjzZeZzZ b [eZ]hijbylgufb k_ckfh]jmglh\ufb mkeh\byfb K_c
| _jjblhjbb ?dzZl_jbg[mj]Z hij_~_ey_Iky j_~dh ijhbkoh”ysbfb ijbjh”*gL
khljyk _gbyfb bgl_gkb\ghklvx hl "h [Zeeh\ ih rdZe_ 06. Kbe:
g_ ij_\ukbl [Zeeh\ ih rdZe_ 06. lhwlhfm ih\j_"~ _gbc bg _g_
k_ckfbg_kdb_ kh[ulby 1Zdhc kbeu gz |_jjblhjbb ?dzl_jbg[mj]lz
k jv_agufb ihke_~kl\byfb \hafh ' guo [Zeevguo a_fe |jyk_gbc [m’
]Jhjh~Z fhiml [ulv hijhdb”u\Zgb_ g_mklhcgb\uo b g_aZdj_ie_gguo ij_
a"Zgbyo b h~gh\j _f gguc bkim] [hevrh]h gbkeZ ex”_c¢c |Ijbf_g_gl
f _jhijbylbc gz |_jjblhjbb ?dzZl_jbg[mj]Z fh _| [ulv ZdImZevgh ebrv
b kljhbl_evkl\_\ukhlguo a~Zgbc \ b [he__ wlZ _c

¥ #(,4A

= _heh]by KKKJ L ;,, Q Dg + F G_"jZ * k

Gh\_crzy I _dlhgbdzZ Mjzez L 9 ih~j_~ 1 Kb]Jh\Z < : Kb
KZjZlh\ mg 1Z + k

Imgdh\ < G =_heh]by MjZeZ b IljbmjZevy ZdImZevgu_ \lI

| _dlhgbdb ] _h~bgZfbdb b f_IZeeh] _gbb < G Imqgdh\ * MnZ
L_ogbq_kdbc j_Jezf_gl ijh\_~_gby jZ[hl ih h[s_fm k_ckfbq_k.
| _jjblhjbb Jhkkbckdhc N_A jZpbb HKJ K\h” ijz\be ijh_dl Q

Dhgp_ipby b f_Ih*bg_kdb_ ijbgpbiu Q ljbeh™ _gby d k\h"m ijZ\be
Kk

<_ck Dk_ghnhglh\z A = lhih\ < < D \hijhkm h k_ckfbqg_
MjZeZ <_ck Dk_ghnhglh\z A = lhih\ < < + F Ba” \h :G KK

K_ckfheh]bg_kdh]lh bgklblmlzZz :G KKKJ «

Kl _iZzgh\ < < A_fe_ljyk_gby MjZeZ b kbevg_crb_ a_fe_ljy
| _jjblhjbc AZiz~"ghc Kb[bjb b <hklhggh ?\jhi_ckdhc ieZlInhjfu <
=h~abdh\kdzZzy < K Ehfzdbg b *j £+ F PK=GWH + k

DZrm[bg K G K_ckfbgghklv b k_ckfbg_kdh_ jZchgbjh\Zgb _
K G DZrm[bg < K >jm bgbg : G =mey_\ b ~j £ ?2dZIl_jbg[mj] Mjl

=mey_\ : G Hkbih\z : X K_ckfbqghklv Kj_~g_]h MjzezZ b kI
>We _dljhgguc j_kmjk@ : G =mey_\ : X Hkbih\Zz :jobl_dlhg be

+ 85/ KWWS DUFKYX] UX B
>imfy @ < R_[Zebg G < A_fe_Iljyk_gb_ ]*_ dh]*Z ihqg_fr
R_[Zebg + Dbrbg_\ RlbbgpZz * k

K_ckfbg_kdh_ jZchgbjh\zZgb_ |_jjblhjbb KKKJ hi\. j_ ~ < B
+ F GZmdz + k

KGbl ,, Kljhbl_evkI\h \ k_ckfbgguo jZchgZo = F =hkkl
Dhfie_dl dZjl H[s_]h k_ckfbg_kdh]h jZchgbjh\Zgby I_jjbl
N A jZpbb HKJ fZkrlz| h[tykgbl_evgZy azibkdZ b

gZk_e_gguo imgdlh\ jzZkiheh _gguo \ k_ckfhhiZkguo jZchgZo =e
KlZoh\ qge dhjj :G J_kim[ebdb Ma[_dbklZg ijhn < B Mehfh\ = F

=mey_\ : G >jm bgbg < K D \hijhkm h ~_|ZebaZpbb dZj
gZklb MjZevkdh]h j_]bhgZz : G =mey_\ < K >jm bghbg MjZevkd
+ <« % + K %

Dmah\dh\ =G =hkm”ZjklI\_ggZy ] _heh]bg_kdZy dZjlZ KKK
K_jby Kj_~g_mjZevkdZy Ebkl H 739 = G Dmah\dh\ > : >\h_]«
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K\_jreh\kd + k

=mey_\ : G G_hl_dlhgbg_kdb_ kljmdImju gZ |_jjblhjbb ?dZl
dhfie_dkguo bg g jguo baukdZgbc ey \k_o \b”Ah\ kljhbl_evkI\Z fz
ihk\ys_gghc e_Ibx MJI:ELBKBA + ?2dZl_jbg[mj] + K

=mey_\ : G Hp_gdZ ihl_gpbZevghc k_ckfbqghklb |I_jjblhjbb

=hjguc "mjgZe Ba\_klby \ukrbo mq_[guo aZ\_" gbc % * <

=mey_\ : G Hkbih\z : X K_ckfbgghklv b k_ckfbqg_kd
?dZIl_jbg[mj]Zz : G =mey_\ : X Hkbih\Zz :jobl_dlhg ba\_klby \i
85/ KWWS DUFKYX] UX QXPEHUV B

Jmdh\h”~klI\h ih [_ahiZzkghklb Hp_gdzZ k_ckfbg_kdhc hiZzkghk
y*_jgh = b jZz"bZpbhggh hiZzkguo h[t_dlh\ gZ hkgh\Zgbb ]J_h”bgzfb
+ Fhkd\z

=mey_\ : G Hkbih\z : X SZih\ < : G_h~rghjh~rghklv ]jr
nmg~rZf _glhf dzZd hkgh\gZy ijbgbgzZ ih\j_ "~ gbc a”~Zgbc \ ?dZIl_jb
ba\_klby \mah\ = t < +85/ KWWS DUFKYX] UX B

=mey_\ : G Hkbih\z : X G_[eZ]hijbylgu_ nzZdlhju ~_ckl\
Zdlb\gh]h kehy a_fghc dhju gZ bg _g_jgu_ khhjm _gby ?dZl_jbg[mj]

\mah\ = + < + 85/ KWWS DUFKYX] UX B
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7KH *HRORJ\ RI WKH 8665 9RO ;,, 3DUW %RRN ORVF
6LIJRY $ 3 6LJRY 9 8% HGV IDWHVW WHFWRQLFV F

RI 6DUDWRY 8QYHUVLW\

3XFKNRY 91
5XVVLDQ

7HFKQLFDO 5HJXODWLRQ IRU 6HLVPLF =RQLQJ RI WKH 7
&RGH RI 5XOHV 3DUW 0DLQ 3URYLVLRQV &RQFHSW DQG OH
WR WKH &RGH RI 5XOHV 265 FRVFRZ LQ 5XVVLDQ

9HLV .VHQRIRQWRYD = * 3RSRY 99 2Q 6HLVPLF &
FRZ $1 6665 LQ 5XVVLDQ

BWHSDQRY 9 9
$GMRLQLQJ $UHDV RI
VLDQ

LQ 5XVVLDQ
7KH *HRORJ\ Rl WKH 8UDOV DQG &LV)

(DUWKTXDNHV LQ WKH 8UDOV DQG
‘HVWHUQ 6LEHULD DQG (DVWHUQ (XUR

.DVKXELQ 6 1
8U2 581 LQ 5XVVLDQ

*XO\DHY $ 1 2VLSRYD $ <X
UHJLRQ $UFKLWHFWRQ 3URFHHGLQJV R
U X B LQ 5XVVLDQ

'UXPLD : 9 6KHEDOLQ 1 9
LQ 5XVVLDQ

%XQH 9, *RUVKNRY * 3
1DXND LQ 5XVVLDQ

%XLOGLQJ 1RUP DQG 5XOHV
5XVVLL LQ 5XVVLDQ

BWDNKRY 91 8ORPRY 9,
JHGHUDWLRQ 7HUULWRU\ 265 VFDOH

BHLVPLFLW\ DQG 6HLVPLF =RQLQJ

6HLVPLFLW\ LQ WKH
+LJKHU (GXFDWLR

$Q (DUWKTXDNH :KHUF
BHLVPLF =RQLQJ RI WKH
%XLOGLQJ LQ (DUWKTXDNF

$ 6HW RI ODSV RI *HQH L
DQ H[SODQDW|
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ORFDWHG LQ HDUWKTXDNH DUHDV FRVFRZ LQ 5XVVLDQ
*XO\DHY $ 1 DQG 'UX]KLQLQ 9 6 2Q WKH GHWDL(

SDUW RI WKH 8UDO UHJLRQ 8UDOVN\ *HR¢ JLFKHVN\ 9HVWQLN
. X]JRYNRY * 1 'YRHJOD]RY '$ ODJVKDO ' 6 7KH

8665 VFDOH 7KH OLGGOH 8UDOV VHULHV 6KHHW .
*XO\DHY $ 1 1IHRWHFWRQLF VWUXFWXUHV LQ WKH

SUHKHQVLYH VXUYH\LQJ IRU DOO W\SHV RI EXLOGLQJ HRQVW
FRQIHUHQFH GHYRWHG WR WKH WK DQQLYHUVDU\ RI 85%/7,6

*XO\DHY $ 1 (VWLPDWLRQ RI WKH SRWHQWLDO VI
(NDWHULQEXUJ *RUQ\ =KXUQDO 3URFHHGLQJV RI +LJKHU (G>
*XO\DHY $ 2VLSRYD $ G6KFKDSRY 9 IRQXQLIRUPL

DV WKH SULQFLSDO FDXVH RI GDPDJH WR EXLOGLQJV LQ (ND
(GXFDWLRQ 1R LQ 5XVVLDQ

6DIHW\ *XLGHOLQHV $VVHVVPHQW RI VHLVPLF WKUHDW
RXV IDFLOLWLHYV DUH ORFDWHG RQ WKH EDVLV RI JHRG\QDPL

*XO\DHY $ 2VLSRYD $ 6KFKDSRY 9 IRQXQLIRUF
DV WKH SULQFLSDO FDXVH RI GDPDJH WR EXLOGLQJV LQ (N
(GXFDWLRQ 1R LQ 5XVVLDQ

*XO\DHY $ 1 2VLSRYD $ <X $GYHUVH IDFWRUV LQ
DIIHFWLQJ WKH FLYLO HQJLQHHULQJ VWUXFWXUHV RI (NDWHL
WLRQ 1R $YDLODEOH IURP KWWS DUFKYX] UX B L«
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