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,U?F>L>NEIH @A ?IHBILGENU +-
?UY VXUK[PZY YUTZ JUTMUXSLY H[] KPXLJZP\LY' H[]
LeKQZQVUZ( I\^ YeOSMTMU[I[QVUZ M\YVWeMUUMZ M[ I\^
TUXSLY LT \PN[L[XY)

3INA EGJILN>HNA T F$>NNAHNEIH @A FXONEFEM>NAOL ' AU[X UIZLTPX
SI ]MYZQVU eSMK[YVUQX\M LM SI WYeZMU[M UV[QKM Lo\[QSQZI[QVU(
LT\U^LX [T L(TIQS b SoILYMZZM Z\Q]IU[M 3

"@EMDQ>MDAL(MN>H@>L@NAMN&EHBIW&

GMQSSMY b _ QUKS\YM SM UVT L\ TVLfSM M[ SM U\TeYV LM ZeYQM &-+
KPQNNYMZ' X\Q NQO\YMU[ Z\Y SI WVY[M LM SoIWWIYMQS*
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l 7LXZHPTY JUSVUYHTZY LZ R$LSIHRRHNL KL \UZXL RH\L(\HPYYLRRL
ZVU[ NIJYQX\eZ b WIY[QY LM TI[eYQI\^ XLJ^JRHIRLY)
l >MZ eSeTMU[Z MU TI[QfYM WSIZ[QX\M WVY[MU[ SMZ QUZKYQW[QVUZ
PTZLXTHZPUTHRLY 2 %5A94 ' 5AC4 ' 5A@>4' 5AA4' &
l >MZ eSeTMU[Z MU KIY[VU ZVU[ NIJYQX\eZ b WIY[QY LM WIWQMY
YMK_KSe M[ LVQ]MU[ g[YM LeWVZeZ LIUZ SMZ JIKZ LM [YQ ZeSMK[QN
WYe]\Z b KM[ LMMLZ)
l @M WIZ WSIKMY KMZ TI[eYQI\^ LIUZ SMZ JIKZ b LeKPM[Z* >MZ
LeWVZMY LIUZ \U KMU[YM LM XLJ^JRHNL)
l 8VU[IK[MY SMZ KMU[YMZ KVUKMYUeZ U[ \UZXL SHPXPL VU[X
VJ[MUQY LMZ QUNVYTI[QVUZ Z\Y SMZ Te[PVLMZ M[ WVQU[Z LM TQZM
H[ XLI[Z)

0HBILG>NEIHM @A MU?OLENU

&;5 49+-36.21 ,- 8264- *33*4-./

l 8VU[YiSMY SoMTJISSIOM LM SI TIKPQUM I]IU[ ZVU QUZ[ISSI[QVU
IQUZQ X\M SI Z\YNIKM M^[MYUM LM KM[[M LMYUQfYM \UM NVQZ
SoMTJISSIOM YM[QYe* ?L VHY [ZPRPYLX RH SHJOPTL YP JLRRL(JP
YLSIRL MULVTTIOeM 3 9T JHY KL KU[ZL \L[PRRL_ JUTZHJZLX RL
ZMY]QKM IWYfZ(\LTZL IOYee*
l 9eJISSM` SMZ TI[eYQI\^ L%MTJISSIOM KVTTM QULQX\e M[
SLZZL_(SMZ I\ YMJ\[ KVUNVYTeTMU[ I\^ L]PNLTJLY RUJHRLY)

'1-054 -/2135)054 2,0+)05 .#-045)..)5-10 +6 .)7,$7)-44,..,

l <TYZHRRL_ \UZXL RH\L(\HPYYLRRL KL TP\LH[ KHTY [T LTKXUPZ
ILeX\I[( UM WVZIU[ H[J[T YQZX\M WV\Y SI ZeK\YQ[e)
l BYVKeLM` b S%QUZ[ISSI[QVU M[ I\ YIKKVYLMTMU[ LM ]V[YM SI]M(
\HPYYLRRL LT Y[P\HTZ RLY PTYZX[JZPUTY)
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l >I TIKPQUM LVQ[ g[YM QUZ[ISSeM WIY \U [MKPUQKQMU X\ISQNQe*
>oQUZ[ISSI[QVU WIY [V\[M I\[YM WMYZVUUM MZ[ Z\ZKMW[QJSM LM
XLTKXL \UZXL NHXHTZPL JHK[W[L)

l GMQSSMY b Uo[ZPRPYLX W[L KMZ WQfKMZ Le[IKPeMZ L%VYQOQUM*

l 6\HTZ S%QUZ[ISSI[QVU( ]eYQNQM` X\M SM SI\L(\HPYYLRRL LYZ
LeJYIUKPe*
l GeYQNQM` W[L \UZXL VXPYL eSMK[YQX\M LYZ JUTMUXSL H[] TUXSLY
LT \PN[L[X)

l >MZ KIYIK[eYQZ[QX\MZ eSMK[YQX\MZ LM ]V[YM WYQZM M[ LM \UZXL
QUZ[ISSI[QVU eSMK[YQX\M KUP\LTZ JUXXLYVUTKXL H[] \HRL[XY
QULQX\eMZ Z\Y SI WSIX\M ZQOUISe[QX\M*
l EYfZ PSVUXZHTZ 2 ]eYQNQM` W[L RL RH\L(\HPYYLRRL T$LYZ VHY WVZe
Z\Y SM KcJSM K$HRPSLTZHZPUT)

l >%IWWIYMQS LVQ[ g[YM YIKKVYLe I\ YeZMI\ LM LQZ[YQJ\[QVU L%MI\
LT [ZPRPYHTZ RLY LTYLSIRLY KL XHJJUXKLSLTZ TL[MY MU[XTPY
I]MK S%IWWIYMQS( QS KVU]QMU[ LM UM WIZ Ye\[QSQZMY LMZ MUZMTJSMZ
LM YIKKVYLMTMU[ \ZIOeZ*
l >MZ V\]MY[\YMZ LM ]MU[QSI[QVU UM LVQ]MU[ WIZ g[YM VJZ[Y\eMZ
VHX [T ZHVPY)

l ?L IXHTJOL_ QHSHPY RL RH\L(\HPYYLRRL H[ SU^LT K$[TL
YISSVUOM eSMK[YQX\M V\ L%\UM WYQZM T\S[QWSM* >I WYQZM LVQ[ g[YM
MHJPRLSLTZ HJJLYYPIRL [TL MUPY RL RH\L(\HPYYLRRL QUZ[ISSe)
l 7WYfZ I]VQY QUZ[ISSe SM SI]M(\HPYYLRRL Y[X [T LSVRHJLSLTZ
ILeX\I[( NIQ[MZ (SM NVUK[QVUUMY b ]QLM SVYZ LM SI WYMTQfYM
[ZPRPYHZPUT)

9L=B@ 5NHMD?D@G

l 8M[ IWWIYMQS MZ[ LMZ[QUe b \U \ZIOM M^KS\ZQ]MTMU[
LVTMZ[QX\M* DVU \[QSQZI[QVU b LMZ NQUZ KVTTMYKQISMZ YMUL
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\UZXL NHXHTZPL JHK[W[L)
l ?L SUTZL_ VHY' TL \U[Y HYYL^L_ VHY U[ TL VRHJL_ VHY KL
JOHXNL Y[X RH VUXZL U[\LXZL K[ RH\L(\HPYYLRRL 2 PR VU[XXHPZ YL
XLT\LXYLX)
l @M WSIKM` RITIQZ LIUZ SM LQZ[YQJ\[M\Y LM Le[MYOMU[ M[ LM
VXUK[PZ KL RH\HNL KL \UZXL RH\L(\HPYYLRRL K$H[ZXLY VXUK[PZY
X\M KM\^ ZWeKQISMTMU[ KVUd\Z WV\Y RL RH\HNL LT SHJOPTL* n
LeNI\[( UV[YM ZVKQe[e UM ZI\YIQ[ g[YM [MU\M YMZWVUZIJSM LM
ZU[Z KUSSHNL W[L VU[XXHPZ Y[IPX \UZXL RH\L(\HPYYLRRL)
l =$LH[ JUTZLT[L KHTY RH J[\L KL RH\HNL K[ RH\L(\HPYYLRRL
T$LYZ VHY VUZHIRL) ?L RH I[\L_ VHY)
l 6ZZLTZPUT KHTNLX K$L]VRUYPUT' TL VRHJL_ H[J[T KPYYUR\HTZ
JOPSPW[L U[ YUR\HTZ KHTY RL RH\L(\HPYYLRRL V\ b WYV^QTQ[e KL
JLR[P(JP)
l GeYQNQM` X\M SMZ VJRM[Z LM WSIZ[QX\M YeZQZ[MU[ b SI KPISM\Y
H\HTZ KL RLY RH\LX LT RH\L(\HPYYLRRL)
l &.= *88*;.24 8.>= G=;. >=242<F 8*; -.< .6/*6=< D0F< -"*>
5726< % *6< .= -.< 8.;<766.< *?., -.< ,*8*,2=F< 81A<29>.<#
<.6<7;2.44.< 7> 5.6=*4.< ;F->2=.< 7> <*6< .@8F;2.6,. 62
,766*2<<*6,.<# <"24< <76= <>8.;?2<F<# 76= ;.E> -.< 26<=;>,=276<
;.4*=2?.< C 4">=242<*=276 <F,>;2<F. -. 4"*88*;.24 .= ,758;.66.6=
4.< -*60.;< A *<<7,2F< (. 8.;5.==.B 8*< C -. 3.>6.<
.6/*6=< -. 37>.; *?., 4"*88*;.24$'. 6.==7A*0. .= 4".6=;.=2.6
8*; 4">=242<*=.>; 6. -72?.6= G=;. .//.,=>F< 8*; -.< .6/*6=< 9>.4
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l CL[RY RLY UIQLZY ILIW[eZ H[ RH\HNL LT SHJOPTL LVQ]MU[ g[YM
PTZXUK[PZY KHTY RH SHJOPTL) 9T U[ZXL' TL LeWIZZM` VHY RH
KIWIKQ[e LM KPIYOMTMU[ LMZ WIUQMYZ* n LeNI\[( UV[YM ZVKQe[e
TL YH[XHPZ g[YM ZLT[L XLYVUTYHIRL KL ZU[ZL XH^[XL U[ KL ZU[ZL
MUXSHZPUT KL XU[PRRL Y[X RH VHXUP PTZLXTL KL \UZXL RH\L(\HPYYLRRL
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KI\ZeM WIY LMZ TV\]MTMU[Z L\ VHTPLX)
l 7 KI\ZM( UV[ITTMU[( L%\U LeJVYLMTMU[ L%MI\ KPI\LM
VUYYPIRL' T$U[\XL_ QHSHPY RH VUXZL K[ RH\L(\HPYYLRRL LT H[J[TL
JPXJUTYZHTJL VLTKHTZ RL MUTJZPUTTLSLTZ) ET KPYVUYPZPM KL
ZeK\YQ[e SLZ RL RH\L(]IQZZMSSM b S%IYYg[ MU KIZ L%V\]MY[\YM LM
RH VUXZL)
l >I WVY[M UM LVQ[ WIZ SIQZZeM MU WVZQ[QVU V\]MY[M LIUZ SI
TMZ\YM Vj KMSI WV\YYIQ[ WYeZMU[MY \U LIUOMY LM
IHYJ[RLSLTZ)
l 1/7, ,2 .(6+, & =LY JU[ZLH[] LZ RLY H[ZXLY [YZLTYPRLY
WVQU[\Z LVQ]MU[ g[YM WSIKeZ LIUZ SM WIUQMY WVQU[M ]MYZ SM JIZ
U[ LT VUYPZPUT OUXP_UTZHRL)
DQ SM KcJSM L%ISQTMU[I[QVU MZ[ MULVTTIOe( QS LVQ[ g[YM
YMTWSIKe WIY SM NIJYQKIU[( ZVU ZMY]QKM IWYfZ(\LTZL U[ KLY
VLXYUTTLY KL W\ISQNQKI[QVU ZQTQSIQYM INQU L%e]Q[MY \U LIUOMY*

l CP R$UVZPUT 9JU LYZ IK[Q]e( SI WVY[M ZoV\]YQYI b SI NQU L\
VXUNXHSSL) ?L MUXJL_ VHY Y[X RH VUXZL RUXY KL RH MLXSLZ[XL
WV\Y e]Q[MY LoMULVTTIOMY SM TeKIUQZTM LM RH VUXZL
H[ZUSHZPW[L VLTKHTZ + SPT[ZL &\UQX\MTMU[ WV\Y SMZ TVLfSMZ
LQZWVZIU[ LM SoVW[QVU LoV\]MY[\YM LM WVY[M I\[VTI[QX\M'* AU[X
\U ZeKPIOM VW[QTIS( SIQZZM` SI WVY[M V\]MY[M WMULIU[ -+
SPT[ZLY)
l 7]MY[QZZMTMU[ 3 a]Q[M` LM ]V\Z [MUQY LM]IU[ SI WVY[M

SVYZX\M X\M SM ZQOUIS ZVUVYM LoV\]MY[\YM I\[USHZPW[L XLZLTZPZ)

5IOL F> MU?OLENU @AM AHB>HNM

l 7WYfZ SM LeJISSIOM L\ SI]M(]IQZZMSSM( ]MQSSM` b [MUQY SMZ
TI[eYQI\^ L%MTJISSIOM PVYZ LM WVY[eM LMZ LTMHTZY)
l ?L RHPYYL_ VHY RLY LTMHTZY QU[LX H\LJ U[ SLZZXL LT SHXJOL
RL RH\L(\HPYYLRRL)
l BHTNL_ RLY Le[MYOMU[Z LZ VXUK[PZY KL YQUdIOM OUXY KL WVY[eM
KLY LTMHTZY)



#"

l DLTPX SMZ MUNIU[Z b S%eKIY[ L\ SI]M(]IQZZMSSM SVYZX\oQS MZ[ MZ[
U[\LXZ 2 PR VL[Z JUTZLTPX KLY YeZQL\Z KL Y[IYZHTJLY KL
TLZZU^HNL)

l FLPRRL_ b KM X\M ]V[YM IUKQMU SI]M(\HPYYLRRL TL VUYL H[J[T
XPYW[L VU[X RLY LTMHTZY) <R LYZ IYYQ]e W[L KLY LTMHTZY
Y$LTMLXSLTZ b S%QU[eYQM\Y LM SI]M(]IQZZMSSMZ \ZIOeZ* BV\Y
WYe]MUQY KM[[M ZQ[\I[QVU( JYQZM` SM Z_Z[fTM LM ]MYYV\QSSIOM L\
RH\L(\HPYYLRRL LZ KV\WM` SM KcJSM LoISQTMU[I[QVU H\HTZ YH SPYL
H[ XLI[Z)
,G >=L ?@ ?QLAHG>MDHGG@F@GM
l DU[Z LeNI\[ LM NVUK[QVUUMTMU[ L\ SI]M(\HPYYLRRL KUPZ
QTWeYI[Q]MTMU[ g[YM YeWIYe VHX [TL VLXYUTTL X\ISQNQeM* DU[ZL
YeWIYI[QVU YeISQZeM WIY \UM WMYZVUUM I\[YM X\%\U [MKPUQKQMU
KL YLX\PJL IWYfZ(\LTZL IOYee MU[YIhUMYI S%IUU\SI[QVU LM SI
NHXHTZPL)
l 7]IU[ L%MNNMK[\MY [V\[M YeWIYI[QVU Z\Y SM SI]M(\HPYYLRRL'
WYMUM` ZVQU LM SI LeJYIUKPMY L\ YeZMI\ eSMK[YQX\M* 8V\WM`
SoISQTMU[I[QVU eSMK[YQX\M I\ [IJSMI\ WYQUKQWIS V\ LeJYIUKPM`
RH VXPYL K[ RH\L(\HPYYLRRL) ?L VIZ [QYMY Z\Y SM KcJSM* AXLTL_
ZVQU LM NMYTMY S%IYYQ]eM K$LH[)
6@>HFF=G?=MDHGL
l AU[X eKVUVTQZMY LM R$LH[ LZ KL S%eUMYOQM( BLZPXL_ RL Y[XVR[Y
K$HRPSLTZY H\HTZ KL SLZZXL RH \HPYYLRRL KHTY RH SHJOPTL)
>IUKM` ]V[YM K_KSM LM SI]IOM IWYfZ S%I]VQY MU[QfYMTMU[
KPIYOeM)
l ?$[ZPRPYL_ RL WYeSI]IOM W[L YP UeKMZZIQYM*
l GMQSSM` b QUZ[ISSMY RLY UIQLZY JXL[] ZLRY W[L RLY IURY' \LXXLY LZ
VUZY LM TIUQfYM b KM X\%QSZ ZVQMU[ [V\YUeZ ]MYZ SM IHY)
l =S MZ[ KVUZMQSSe LM UM WIZ Z\YKPIYOMY SM SI]M(\HPYYLRRL LZ KL
TL VHY RH\LX LT SHJOPTL RH \HPYYLRRL TUT(I\[VYQZeM*

2@ I=L E=O@K @G E=O@$O=DLL@EE@ &
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l 7LTKXLY KL JPNHXLZZLY' XLYZLY KL IU[NPL' JPXHNL' Y[IYZHTJLY
KPQTQX\MZ( TI[eYQI\^ b JIZM L%ISSQIOMZ MLXXL[])

l <V\YKPM[[MZ( K\QSSfYMZ M[ KV\[MI\^ b TIUKPM LM JVQZ( LM
JUXTL U[ K$P\UPXL U[ QUKY\Z[e KL THJXL 3 UIQLZY KVSSeZ( VLPTZ[XL'
IY[QKSMZ TIK\SeZ LM WYVL\Q[Z KPQTQX\MZ IJYIZQNZ( IKQLMZ V\
IHYPW[LY)
l AJRM[Z LM WSIZ[QX\M UM YeZQZ[IU[ WIZ b SI JOHRL[X' YeKQWQMU[Z
KL J[P\XL U[ e[ITeZ*

l @IQLZY K$HR[SPTP[S LZ K$HXNLTZ %PRY WM\]MU[ ZM LeKVSVYMY V\
YL ZLXTPX&)
l 8MY[IQUZ ]MYYMZ NYIOQSMZ( SMZ WVYKMSIQUMZ VYUeMZ LM TV[QNZ
LeKVYI[QNZ QTWYQTeZ( X\Q Z%MZ[VTWMU[ TgTM IWYfZ SM WYMTQMY
RH\HNL' JLXZHPTY HXZPJRLY KL JXPYZHR' W[P VLXKLTZ RL[X
[YIUZWIYMUKM I]MK SM [MTWZ( SMZ KV\]MY[Z KVSSeZ UM YeZQZ[IU[
WIZ b SI JOHRL[X' RLY \LXXLY KL JXPYZHR H[ VRUSI ,/(-* #' RLY
WSIUKPMZ b LeKV\WMY( SMZ IY[QKSMZ NIJYQX\eZ I]MK LM SI NQJYM
Z_U[Pe[QX\M*
l =LY HXZPJRLY HIYUXIHTZY' ZLRY W[L RLY eWVUOMZ U[ RLY ZUXJOUTY
TL YUTZ VHY RH\HIRLY LT RH\L(\HPYYLRRL)

(MM@GMDHG & AXLTL_ YUPT K$HJOLZLX KLY HXZPJRLY RH\HIRLY LT
RH\L(]IQZZMSSM b WIY[QY L%I\RV\YL%P\Q*

/278(00(8/32 +9 0(;,$;(/77,00,

4HLDMDHGG@F@GM ?N E=O@$O=DLL@EE@
AU[X PTYZHRRLX \UZXL RH\L(\HPYYLRRL' VXLTL_ YUPT KL JOUPYPX [T
MULYVQ[ Vj ]V\Z WV\YYM` NIKQSMTMU[ KPIYOMY M[ LeKPIYOMY
\UZXL \HPYYLRRL)

?$PTYZHRRL_ VHY \UZXL RH\L(]IQZZMSSM LIUZ \U SQM\ Vj SI
[MTWeYI[\YM ITJQIU[M WM\[ LMZKMULYM ZV\Z RLY / k8* 8LY



"#

[MTWeYI[\YMZ UeOI[Q]MZ YQZX\MU[ LM LeOYILMY SMZ [\_I\^ V\
LoMU[YIhUMY SM L_ZNVUK[QVUUMTMU[ LM SI KIY[M eSMK[YVUQX\M*

6\HTZ KL RL VUYPZPUTTLX' YUXZL_ RL RH\L(\HPYYLRRL KL YUT
MTJISSIOM MU YMZWMK[IU[ SMZ I]MY[QZZMTMU[Z IWWVZeZ Z\Y
JLR[P(JP)

AUYPZPUTTL_ RL RH\L(]IQZZMSSM b WYV^QTQ[e L%\UM IYYQ]eM M[
e]IK\I[QVU L%MI\* GV\Z LM]M` QUZ[ISSMY ]V[YM SI]M(\HPYYLRRL KL
TIUQfYM b UM WIZ TVLQNQMY SMZ YIKKVYLZ \UM NVQZ KM\^(JP
MNNMK[\eZ*

?L YHPYPYYL_ VHY RL RH\L(\HPYYLRRL VHX RH VUXZL U[ VHX RL
WIUUMI\ LM KVTTIULM WV\Y SI LeWSIKMY*

AXLTL_ YUPT KL RHPYYLX [T LYVHJL H[ZU[X K[ RH\L(\HPYYLRRL KL
TIUQfYM b WV\]VQY SM LeWSIKMY MHJPRLSLTZ VLTKHTZ RL
TLZZU^HNL)

BYMUM` ZVQU LM UM WIZ KVQUKMY SMZ [\_I\^ L%IYYQ]eM L%MI\ M[
KL \PKHTNL LT VUYPZPUTTHTZ RL RH\L(\HPYYLRRL)

AYMUM` ZVQU LM UM WIZ KVQUKMY SM KcJSM eSMK[YQX\M ZV\Z SM
RH\L(\HPYYLRRL)

CeOSM` RLY VPLKY K[ RH\L(\HPYYLRRL SHTQfYM b JL X\%QS ZVQ[ b
TP\LH[ LZ IPLT YZHIRL) =L IUT VUYPZPUTTLSLTZ K[ RH\L(
\HPYYLRRL LYZ LYYLTZPLR VU[X [TL IUTTL U[\LXZ[XL LZ MLXSLZ[XL
KL RH VUXZL)

CP RHVUXZLKL\UZXL RH\L(\HPYYLRRLTLYL MLXSLVHYJUXXLJZLSLTZ'
]eYQNQM` W[L RL RH\L(\HPYYLRRL LYZ b TP\LH[ LZ YZHIRL Y[X RL YUR 3
KHTY RL JHY JUTZXHPXL' VUYPZPUTTL_ RL RH\L(\HPYYLRRL KL TIUQfYM
YZHIRL LT HNPYYHTZ Y[X RLY VPLKY YeOSIJSMZ*



"#

GeYQNQM` X\M SoIYYQ]eM LoMI\ JUT\PLTTL b S%QUZ[ISSI[QVU L%\U
RH\L(\HPYYLRRL) ?U[Y \U[Y XLJUSSHTKUTY K$PTYZHRRLX [T MPRZXL
IWYfZ ]V[YM KVTW[M\Y LoMI\( LM TIUQfYM b e]Q[MY W[L KLY
YeZQL\Z %YHIRL' HXNPRL' XU[PRRL' LZJ)&e]MU[\MSZ [YIUZWVY[eY KHTY RL
YeZMI\ K$LH[ U[ LIUZ S%QUZ[ISSI[QVU LM WSVTJMYQM QU[eYQM\YM
JH[YL ZU[Z KUSSHNL H[ RH\L(\HPYYLRRL M[ b WYe]MUQY [V\Z
LeZIOYeTMU[Z [MSZ X\M SM RI\UQZZMTMU[ LM SI ]IQZZMSSM V\ SI
NVYTI[QVU LM LeWi[Z IWYfZ SM RH\HNL)

9OR>O @$>LLEPUA @$A>O

>%IWWIYMQS LVQ[ g[YM YIKKVYLe I\ YeZMI\ LM
KPYZXPI[ZPUT K$LH[ LT [ZPRPYHTZ RLY LTYLSIRLY
KL XHJJUXKLSLTZ TL[MY MU[XTPY H\LJ
S%IWWIYMQS( QS KVU]QMU[ LM UM WIZ Ye\[QSQZMY LMZ
MUZMTJSMZ LM YIKKVYLMTMU[ \ZIOeZ) 6\HTZ
LM YIKKVYLMY SM [\_I\ L%IYYQ]eM L%MI\ UM\N
V\ SVUO[MTWZ QU\[QSQZe b ]V[YM SI]M(
\HPYYLRRL' MHPZLY JU[RLX KL R$LH[ KHTY JLR[P(JP
VLTKHTZ [T SUSLTZ) BHJJUXKLX b RH SHPT RL
Z[^H[ L%IYYQ]eM K$LH[ KPXLJZLSLTZ H[ XUIPTLZ
L%IYYQ]eM* =H VXLYYPUT H[ XUIPTLZ KUPZ g[YM H[
SPTPS[S KL *'*- >VH LZ H[ SH]PS[S KL +
?WI* DQ SI WYMZZQVU L%MI\ MZ[ Z\WeYQM\YM b ,
?WI( QUZ[ISSM` \U LQZWVZQ[QN YeL\K[M\Y LM
VXLYYPUT LTZXL RL XUIPTLZ LZ RL Z[^H[)

FUM NVQZ SMZ YIKKVYLZ MNNMK[\eZ( V\]YM` ZUZHRLSLTZ \UZXL
XUIPTLZ M[ ]eYQNQM` S%e[IUKPeQ[e* BV\Y ]V[YM ZeK\YQ[e' VXLTL_
YUPT KL ZU[QU[XY MLXSLX RL XUIPTLZ L%IYYQ]eM IWYfZ RH MPT KL
JOHW[L VXUNXHSSL)



1"

BYMUM` MU KVTW[M SM TIYX\IOM Z\Y SM [\_I\ LoIYYQ]eM LoMI\
!
CP QS MZ[ QULQX\e -0 k7 Y[X RL Z[^H[( SI [MTWeYI[\YM LM SoMI\
LVQ[ g[YM I\ TI^QT\T LM -0 k8 &MI\ NYVQLM'*
BV\Y [V\Z SMZ I\[YMZ TVLfSMZ 3;I\ NYVQLM LM WYeNeYMUKM 3 LH[
JOH[KL I]MK \UM [MTWeYI[\YM TI^QT\T LM 0*k7)

2) & 8MY[IQUZ TVLfSMZ \[QSQZMU[ \U
Z_Z[fTM 7X\IZ[VW* DQ ]V[YM SI]M(
]IQZZMSSM MZ[ eX\QWe KL JLZZL UVZPUT' PR
^ H K[ JU[XHTZ H\LJ [TL ZLTYPUT
KHTNLXL[YL) ?L JU[VL_ QHSHPY
R$LSIU[Z 7X\IZ[VW M[ ]MQSSM` b KM X\%QS
UM ZVQ[ WIZ WSQe V\ ZUXK[)

8NQ=N ?@ OD?=GB@

@T VL[Z XHJJUXKLX RL Z[^H[ KL \PKHTNL'
ZVQ[ LQYMK[MTMU[ b \UM ]QLIUOM NQ^M( ZVQ[
I\ YIKKVYL ZWeKQIS ZV\Z S%e]QMY* 6[
TV_MU L%\U [\_I\ KV\Le ZWeKQIS &ZQ
KPYVUTPIRL&' UT VL[Z \PKHTNLX RH RH\L(
]IQZZMSSM LQYMK[MTMU[ LIUZ S%e]QMY MU
IKKYVKPIU[ SM [\_I\ KV\Le I\ JVYL LM
S%e]QMY* 7L XHJJUXKLSLTZ KUPZ YL ZXU[\LX
b I\ TVQUZ 0+ KT M[ I\ WS\Z ++* JS K[
TP\LH[ K[ YUR)



1"

'0 2, -(87 4(6 13+/-/,5 0( 032.8,85 +8 78;(8
+, 9/+(2., " *(5 0>(44(5,/0 2, 43855( 4(6 9/+(2.,5 4(6
*355,*7,1,27# &(26 *, *(6" 2375, 63*/<7< +<*0/2,5( 7387,
5,64326()/0/7<#
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6F9BD<CC9>9?D 2 =oIWWIYMQS LVQ[ g[YM JYIUKPe b SI [MYYM*

6\HTZ RL IXHTJOLSLTZ Y[X RL YLJZL[X' ]eYQNQMY ZQ SI [MUZQVU
TUSPTHRL KL SoIWWIYMQS &TIYX\eM Z\Y SI WSIX\M ZQOUISe[QX\M LM
SoIWWIYMQS' KVYYMZWVUL b SI [MUZQVU LM SoISQTMU[I[QVU
eSMK[YQX\M* =L VXPYL LoISQTMU[I[QVU eSMK[YQX\M LVQ[ LRRL H[YYP
g[YM KIWIJSM LM Z\WWVY[MY SI W\QZZIUKM UVTQUISM LM SoIWWIYMQS
&eOISMTMU[ TMU[QVUUeM Z\Y SI WSIX\M ZQOUISe[QX\M LM
SoIWWIYMQR&) ;U KIZ LM LV\[M ]M\QSSM` NIQYM IWWMS b \U
eSMK[YQKQMU X\ISQNQe( SM WYVL\Q[ LVQ[ g[YM QUZ[ISSe KVUNVYTeTMU[
H[] PTYZX[JZPUTY KL JLZZL TUZPJL LZ KVUNVYTeTMU[ I\^ UVYTMZ
LT \PN[L[X) 9T JHY KL TUT(YMZWMK[ SM NIJYQKIU[ UM WM\[ g[YM
ZLT[L XLYVUTYHIRL)

7LZ HVWIYMQS MZ[ KVUd\ WV\Y \[QSQZMY \UM ISQTMU[I[QVU LM --+ b
,.*F) CP \UZXL ISQTMU[I[QVU MZ[ LQNNeYMU[M( KVU[IK[MY \U
WYVNMZZQVUUMS IOYee V\ \U eSMK[YQKQMU X\ISQNQe*

EZPRPYLX LT VLXSHTLTJL RM KcJSM LoISQTMU[I[QVU M[ SI NQKPM MU[XTPY
H\LJ R$HVVHXLPR)

n JIZZM [MUZQVU( S%MNNQKIKQ[e LM ]V[YM SI]M(\HPYYLRRL LYZ
QUNeYQM\YM*

CP RL KcJSM K$HRPSLTZHZPUT LYZ MULVTTIOe( PR KUPZ g[YM YMTWSIKe
WIY SM NIJYQKIU[( ZVU ZMY]QKM IWYfZ(\LTZL U[ [TL VLXYUTTL KL
X\ISQNQKI[QVU ZQTQSIQYM( INQU L%e]Q[MY \U KHTNLX) 8HTY RL JHY
JUTZXHPXL' KLY HJJPKLTZY VL[\LTZ YL VXUK[PXL)

BV\Y LMZ YIQZVUZ LM ZeK\YQ[e( IZZ\YM`(\U[Y KL ZU[QU[XY
LeJYIUKPMY SI WYQZM b SI NQU L\ WYVOYITTM*

6MPT L%e]Q[MY [TL eSMK[YVK\[QVU( e]Q[MY KL LeJYIUKPMY R$HVVHXLPR
RUXYW[L \UY SHPTY YUTZ TV\QSSeMZ

9eJYIUKPM` [V\RV\YZ ]V[YM SI]M(\HPYYLRRL VHX RH MPJOL) ?L
QHSHPY ZPXLX Z\Y SM KcJSM LoISQTMU[I[QVU)

1"
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 7M7EK ;�LK@C@J<I
C�7GG7I<@C 
GdubSdSf[a` VW hafdW ^ShW(hS[eeW^^W
bagd ^S bdW_[vdW gf[^[eSf[a` <iikh[p)
leki gk[ b[i ifzY_\_YWj_edi zb[Yjh_gk[i [j
Z�Wffhel_i_edd[c[dj [d [Wk 
Yehh[ifedZ[dj Wkn lWb[khi _dZ_gkz[i fWh
b[i _dijhkYj_edi Z�_dijWbbWj_ed Z[ b�WffWh[_b*

� M[j_h[p jeki b[i cWjzh_Wkn Z�[cXWbbW][
v b�_djzh_[kh Z[ b�WffWh[_b*

� Mz]b[p b[ d_l[Wk Z[ b�WZekY_ii[kh Z�[Wk*

� M[cfb_ii[p b[ YecfWhj_c[dj Z[ b_gk_Z[
Z[ h_dyW][*

Lf[^[eSf[a` Vg eW^ $J@ ;@JGFE@8C<%

Kekh X_[d \edYj_edd[h( b[ bWl[)lW_ii[bb[
W X[ie_d Z�kd[ [Wk ZekY[( Y�[ij)v)Z_h[ 
ce_di YWbYW_h[* ?Wdi b[ YWi YedjhW_h[( Z[i
hzi_Zki Z[ YWbYW_h[ XbWdY h[ij[hedj ikh bW
lW_ii[bb[ [j ikh b[i zgk_f[c[dji _djzh_[khi*
>[bW WkhW Wbehi kd[ _dY_Z[dY[ dz]Wj_l[ ikh
b[i f[h\ehcWdY[i Z[ bWlW][( Z[ izY^W][
[j Z[ Xh_bbWdY[ Z[ lejh[ WffWh[_b* Gehigk[
b�[Wk i�zYekb[ ZWdi b�WZekY_ii[kh( b[i 
_edi \ehcWdj b�^oZheczjh_[ iedj zb_c_dzi 
Z[ b�[Wk 7 [bb[ Wjj[_dj W_di_ bW ZekY[kh 
dzY[iiW_h[ fekh kd hzikbjWj Z[ bWlW][
efj_cWb* @d \edYj_ed Zk jWkn Z�^oZheczjh_[ 
Zk \bkn Z�^oZhWkb_gk[ [djhWdj( Y[i _edi 
ZkhY_iiWdj b�[Wk i�WYYkckb[dj hWf_Z[c[dj 
ZWdi b�WZekY_ii[kh* G�WZekY_ii[kh Z�[Wk 
Ze_j |jh[ hW\hW�Y^_ Z[ iehj[ gk�_b Yedi[hl[ 
b[i c|c[i f[h\ehcWdY[i Wk Yekhi Zk
fheY^W_d YoYb[ Z[ bWlW][* � Y[j [\\[j( 
l[k_bb[p kj_b_i[h Zk i[b fekh bWl[)lW_ii[bb[*

Q[k_bb[p kj_b_i[h kd_gk[c[dj Zk i[b ifzY_Wb
fekh bWl[)lW_ii[bb[ W\_d Z�WZekY_h b�[Wk Z[ 
bW cWY _̂d[* I�kj_b_i[p fWi Z[ i[b Z[ jWXb[ 
ek [d fekZh[ gk_ [ij \WY_b[c[dj iebkXb[
ZWdi b�[Wk* G�kj_b_iWj_ed Z[ jekj Wkjh[ jof[ 
Z[ i[b f[kj WX�c[h lejh[ cWY^_d[*

IW_b^[eeSYW Vg Ua_bSdf[_W`f
VW eW^ $J@ ;@JGFE@8C<%

Kekh W`ekj[h Zk i[b WZekY_iiWdj( eklh[p
b[ Yekl[hYb[ Zk YecfWhj_c[dj Z[ i[b [d b[
jekhdWdj ZWdi b[ i[di ^ehW_h[* $,% $-% � bW 
fh[c_{h[ kj_b_iWj_ed( c[jj[p - a] Z[ i[b [j Z[
b�[Wk $.% ZWdi b[ YecfWhj_c[dj `kigk�v Y[ 
gk�_b ZzXehZ[ fh[igk[* N_ feii_Xb[( kj_b_i[p 

b�[djedde_h $/% fekh kd h[cfb_iiW][ fbki
\WY_b[* M[fbWY[p b[ Yekl[hYb[ [j \[hc[p)b[*
<fh{i jeki b[i ., v /, YoYb[i( W`ekj[p Zk
i[b ZWdi lejh[ WffWh[_b `kigk�v [d \W_h[ b[ 
fb[_d %[dl_hed - a]&*

. /

, -

7\agfWl Vg eW^ VS`e ^W Ua_bSdf[_W`f
VW eW^ g`[cgW_W`f ^ade VW ^S bdW_[vdW
gf[^[eSf[a`)

Pj_b_i[p b[ i[b WZekY_iiWdj \WXh_gkz
ifzY_Wb[c[dj fekh kd[ kj_b_iWj_ed ZWdi b[i
bWl[)lW_ii[bb[*

Gehigk[ leki ZzcWhh[p lejh[ bWl[)
lW_ii[bb[( b[ YecfWhj_c[dj Z[ i[b i[ h[cfb_j
Z�[Wk* KWh Yedizgk[dj( l[k_bb[p _djheZk_h[ b[ 
i[b WZekY_iiWdj ZWdi b�WffWh[_b WlWdj Z[ b[ 
ZzcWhh[h*

N_ leki d[ ZzcWhh[p fWi lejh[ WffWh[_b
_cczZ_Wj[c[dj Wfh{i gk[ b[ i[b
WZekY_iiWdj W ZzXehZz( [nzYkj[p kd Yekhj
fhe]hWcc[ Z[ bWlW][ W\_d Z[ b[ fhejz][h
Yedjh[ bW Yehhei_ed*
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 8S`VW^WffW V�S`S^keW 

=S[fWe Uag^Wd ^�WSg 
Vg daT[`Wf $, _[`)%

>SdVWl ^S
TS`VW^WffW VS`e

^�WSg $, eWU%

JWUagWl ^S
TS`VW^WffW)

GSf[W`fWl
$, _[`)%

IuY^Wl ^W `[hWSg VW VgdWfu VW
hafdW SbbSdW[^)

-

.

/

0

1

2

I<D7IHL< 5 G[ d_l[Wk [ij Zz\_d_ fWh Zz\Wkj ikh /* N_ b�[Wk kj_b_iz[ fhel_[dj Zk fk_ji ek 
feii{Z[ kd d_l[Wk Z[ Zkh[jz ikfzh_[kh v 5, ZA( deki leki h[YeccWdZedi Z�kj_b_i[h kd 
\_bjh[ ek Z[i Z_ifei_j_\i Z[ hW\\_d[c[dj*

 KST^WSg VW VgdWfu VW ^�WSg 

Jkefv_W VW ^�SVagU[eeWgd V�WSg 

G[ bWl[)lW_ii[bb[ [ij zgk_fz Z�kd WZekY_ii[kh Z$[Wk gk_ hzZk_j bW Zkh[jz Z[ b�Wb_c[djWj_ed 
[d [Wk fh_dY_fWb[* Kekh YeddW�jh[ b[ d_l[Wk Z[ Zkh[jz Z[ b�[Wk Zk heX_d[j( YedjWYj[p 
lejh[ YecfW]d_[ Z[ Z_ijh_Xkj_ed Z�[Wk ek kj_b_i[p bW  XWdZ[b[jj[ Z�WdWboi[ %i_ Z_ifed_Xb[&*
IuY^SYWe

Lf[^[eSf[a` VW VufWdYW`f

Pj_b_i[p kd_gk[c[dj Z[i Zzj[h][dji ifzY_Wb[c[dj Yedyki fekh b[i bWl[)lW_ii[bb[
Zec[ij_gk[i* BWhZ[p lei Zzj[h][dji ZWdi kd [dZhe_j \hW_i [j i[Y( ^ehi Z[ bW fehjz[ Z[i
[d\Wdji*

-
.

/

0

1

?kh[jz
Z[ b$[Wk

?[]hz
Wbb[cWdZ
Z[
Zkh[jz
ZC

?[]hz
\hWdyW_i
Z[
Zkh[jz
\C

?[]hz
Wd]bW_i
Z[
Zkh[jz
OC

DdZ_YWj[kh Z[ bW Zkh[jz Z[ b$[Wk

,)1 ,)5 ,)2 G[ leoWdj GWlW][ [ij Wbbkcz*

2)-
-

-,)., 3)-
0

G[ leoWdj ADI [ij Wbbkcz*

-.)-
3

.-)/, -1).
-

G[ leoWdj ?zfWhj+KWki[ [ij Wbbkcz*

-4).. /-)0, ..).4 G[i leoWdji GWlW][ ' A_d iedj

Wbbkczi*

./)/- 0-)11 .5)/5 G[i leoWdji GWlW][ ' ?zfWhj+KWki[

iedj Wbbkczi*

2* /.)1, 12)5, 0,)2/ G[i leoWdji A_d ' ?zfWhj+KWki[

iedj Wbbkczi*

U <ffko[p ikh b[ Xekjed Z[ HWhY^[ + <hh|j %0& [j c[jj[p)b[ [d fei_j_ed Z$Whh|j %-&*
U <ffko[p ikh b[ Xekjed ?zfWhj + KWki[ %/& [j cW_dj[d[p)b[ [d\edYz*
U <ffko[p ikh b[ Xekjed Z[ HWhY^[ + <hh|j %0& [j c[jj[p)b[ [d fei_j_ed . [d b[ \W_iWdj jekhd[h ZWdi

b[ i[di ^ehW_h[ %v Zhe_j[& zjWf[ -*
U HW_dj[d[p [d\edYz bW jekY^[ ?zfWhj + KWki[ %/& `kigk$v Y[ gk[ jekj[i b[i bkc_{h[i

Yb_]dej[dj [j gk[ b$_dZ_YWj[kh #Z[ Zkh[jz Z[ b$[Wk# FHP<P>ADA IKH LEJH= C8;@AD= I"8>>A;@= O
B"P;H8D% #LEAH J89B=8K <= hz]bW][ Z[ bW Zkh[jz Z[ b$[Wk&*

U 6EKI FEKL=N ;ED>A?KH=N B=I HP?B8?=I =D >ED;JAED <K J89B=8K <= hz]bW][ Z[ bW Zkh[jz Z[
b$[Wk [d WffkoWdj ikh bW jekY^[ ?zfWhj +KWki[ %/&*

U -FHQI 8LEAH IPB=;JAEDDP B= DAL=8K <= <KH=JP <= B"=8K% ;EKF=N b�Wb_c[djWj_ed Z[ bW
cWY^_d[ [d c[jjWdj b[ Xekjed Z[ cWhY^[ + Whh|j
%0& =D FEIAJAED <"8HHRJ #)$' 2= <=HDA=H DAL=8K <= <KH=JP <= B"=8K <P>ADA i[hW [dh[]_ijhz ZWdi bW
czce_h[*
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<`ekj[p bW gkWdj_jz h[YeccWdZz[ Z[
Zzj[h][dj fekh b[ fhe]hWcc[ izb[Yj_eddz
W\_d Z[ ]WhWdj_h kd[ c[_bb[kh[ f[h\ehcWdY[*
GW gkWdj_jz Z[ Zzj[h][dj dzY[iiW_h[ lWh_[
[d \edYj_ed Zk YoYb[ Z[ bWlW][( Z[ bW jW_bb[
Z[ Y^Wh][c[dj( [j Zk Z[]hz Z[ iWb[jz Z[ bW
lW_ii[bb[*

I[ ZzfWii[p fWi bW gkWdj_jz Z[ Zzj[h][dj
dzY[iiW_h[ ZWdi b[ YecfWhj_c[dj 7 Wkgk[b
YWi( Z[i jhWY[i XbWdY^[i ek Z[i jWY^[i
Xb[kjz[i f[kl[dj WffWhW�jh[ ikh b[i l[hh[i
[j ikh bW lW_ii[bb[( Y[ gk_ f[kj fhelegk[h
bW Yehhei_ed Zk l[hh[* G�kj_b_iWj_ed Yedj_dk[ 
Z�kd[ gkWdj_jz jhef zb[lz[ [d Zzj[h][dj 
f[kj [dZeccW][h bW cWY^_d[*

G�kj_b_iWj_ed Z[ Zzj[h][dj [d jhef \W_Xb[ 
gkWdj_jz f[kj fhelegk[h kd cWklW_i
d[jjeoW][( [j Z[i jhWY[i XbWdY^[i
WffWhW_ii[dj ZWdi b�[Wk Zkh[*

Mz\zh[p)leki Wkn _dijhkYj_edi Zk \WXh_YWdj
Zk Zzj[h][dj fekh fbki Z�_d\ehcWj_edi* 

IW_b^[eeSYW Vg VufWdYW`f

<ffko[p ikh b[ begk[j fekh eklh_h b[
Z_ijh_Xkj[kh [j l[hi[h b[ Zzj[h][dj*

A[hc[p b[ Yekl[hYb[ [j Wffko[p Z[iiki
`kigk�v Y[ gk�_b i[ l[hhek_bb[ [d fbWY[* G[ 
Z_ijh_Xkj[kh Ze_j |jh[ h[cfb_ _cczZ_Wj[c[dj
WlWdj b�[nzYkj_ed Z�kd dekl[Wk fhe]hWcc[* 
N_ bW lW_ii[bb[ [ij jh{i iWb[( fbWY[p
kd Zzj[h][dj ikffbzc[djW_h[ ZWdi b[
YecfWhj_c[dj fekh fheZk_j Z[ fhzbWlW][*

;<K<I><EK

Lf[^[eSf[a` VW VufWdYW`fe _[jfWe

G�kj_b_iWj_ed Z[ Y[i fheZk_ji Ze_j |jh[ 
Yed\ehc[ Wkn _dijhkYj_edi Zk \WXh_YWdj*

rl_j[p Z[ c[jjh[ Zk Zzj[h][dj YecX_dz
ZWdi b[ YecfWhj_c[dj _djzh_[kh ek ZWdi b[
fWd_[h v Yekl[hji*

G[i Zzj[h][dji YecX_dzi Yedj_[dd[dj v bW
\e_i Zk Zzj[h][dj( Zk b_gk_Z[ Z[ h_dyW][( Z[i
ikXijWdY[i Z[ h[cfbWY[c[dj Zk i[b [j Z[i
YecfeiWdji ikffbzc[djW_h[i [d \edYj_ed
Zk czbWd][*

Ieki leki h[YeccWdZedi Z�zl_j[h b[i 
Zzj[h][dji YecX_dzi fekh b[i fhe]hWcc[i
Yekhji* Q[k_bb[p kj_b_i[h Z[i Zzj[h][dji [d

fekZh[ fekh Z[ j[bi fhe]hWcc[i*

N_ leki h[dYedjh[p kd fheXb{c[ behi Z[
b�kj_b_iWj_ed Z[i Zzj[h][dji YecX_dzi( 
l[k_bb[p YedjWYj[h b[ \WXh_YWdj*

Gehigk[ leki Whh|j[p Z�kj_b_i[h Z[i 
Zzj[h][dji YecX_dzi( Wiikh[p)leki gk[ b[i
hz]bW][i Z[ bW Zkh[jz Z[ b�[Wk [j Zk b_gk_Z[ 
Z[ h_dyW][ iedj Wk d_l[Wk Yehh[Yj*

Lf[^[eSf[a` Vg ^[cg[VW VW d[`tSYW

G[ b_gk_Z[ Z[ h_dyW][ f[hc[j Z[ izY^[h
bW lW_ii[bb[ iWdi bW_ii[h Z[ jhWY[i d_ Z[
jWY^[i* G[ b_gk_Z[ Z[ h_dyW][ [ij h[gk_i
fekh b[i kij[di_b[i iWdi jWY^[ [j b[i l[hh[i
jhWdifWh[dji* G[ b_gk_Z[ Z[ h_dyW][ [ij
WkjecWj_gk[c[dj kj_b_iz behi Zk h_dyW][
v Y^WkZ* N_ b[i hz]bW][i Z[ gkWdj_jz Zk
b_gk_Z[ Z[ h_dyW][ iedj jhef XWi( b[i jhWY[i
XbWdY^[i h[ij[dj ikh bW lW_ii[bb[( [j [bb[
d�[ij d_ izY^z[ d_ bWlz[* 

N_ b[i hz]bW][i Z[ gkWdj_jz Zk b_gk_Z[ Z[
h_dyW][ iedj zb[lzi( Z[i jWY^[i Xb[kjz[i
WffWhW_ii[dj ikh b[i l[hh[i [j ikh bW
lW_ii[bb[*

IW_b^[eeSYW Vg ^[cg[VW
VW d[`tSYW Wf duY^SYW

Kekh h[cfb_h b[ YecfWhj_c[dj Zk fheZk_j
Z[ h_dyW][( eklh_h b[ Yekl[hYb[ Zk
YecfWhj_c[dj Zk fheZk_j Z[ h_dyW][*
M[cfb_h b[ YecfWhj_c[dj Z[ fheZk_j Z[
h_dyW][ `kigk�Wk d_l[Wk H<S( fk_i h[\[hc[h 
b[ Yekl[hYb[* Q[_bb[p v d[ fWi jhef h[cfb_h
b[ YecfWhj_c[dj Zk fheZk_j Z[ h_dyW][ [j
[iiko[p b[i zYbWXekiikh[*

Jg[hWl ^We ufSbWe U[(Sbdve bagd _aV[X[Wd
^W `[hWSg Vg ^[cg[VW VW d[`tSYW ShS`f VW
_WffdW ^S _SUZ[`W W` _SdUZW 5

� Oekhd[p b[ Xekjed v bW fei_j_ed � <hh|j �*
� <ffko[p ikh b[ Xekjed � ?zfWhj+KWki[ �

[j cW_dj[d[p)b[ [d\edYz*
� Oekhd[p kd[ \e_i b[ Xekjed ZWdi b[ i[di

Wdj_̂ ehW_h[*
� <ffko[p ikh b[ Xekjed � ?zcWhh[h+

KWki[ � [j cW_dj[d[p)b[ [d\edYz `kigk$v
Y[ gk[ b[i leoWdji G@? Yb_]dej[dj Z[kn
\e_i*

� GW cWY _̂d[ W\\_Y^[ b[ hz]bW][ WYjk[b*
� Mz]b[p b[ d_l[Wk [d WffkoWdj ikh b[

Xekjed � ?zcWhh[h+KWki[ �
� Oekhd[p b[ Xekjed v bW fei_j_ed � <hh|j �

fekh [dh[]_ijh[h b[i fWhWc{jh[i*



.,

G[ hz]bW][ fWh Zz\Wkj [ij � 0 �*

N_ bW lW_ii[bb[ d[ i{Y^[ fWi Yehh[Yj[c[dj
ek i_ [bb[ Yecfehj[ Z[i jWY^[i( Wk]c[dj[p
b[ d_l[Wk* N_ b[i jWY^[i Xb[k[i i[ \ehc[dj
ikh lejh[ lW_ii[bb[( XW_ii[p b[ d_l[Wk*

E[hWSg ;aeW VW Td[^^S`f @`V[USfWgd

- G[ b_gk_Z[ Z[
h_dyW][ d�[ij fWi 

Z_ijh_Xkz

G[i leoWdji G@? K-)
5^ iedj Wbbkczi*

. - Zei[ [ij
Z_ijh_Xkz[

G[i leoWdji G@? K.)
5^ iedj Wbbkczi*

/ . Zei[i iedj
Z_ijh_Xkz[i

G[i leoWdji G@?
-+.)5^ iedj Wbbkczi*

0 / Zei[i iedj
Z_ijh_Xkz[i

G[i leoWdji G@? /^)
5^ iedj Wbbkczi*

1 0 Zei[i iedj
Z_ijh_Xkz[i

G[i leoWdji G@? 2^)
5^ iedj Wbbkczi*
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Kekh eXj[d_h b[i c[_bb[khi hzikbjWji( ik_l[p
Y[i Z_h[Yj_l[i Z[ Y^Wh][c[dj*

G[ \W_j Z[ Y^Wh][h b[ bWl[)lW_ii[bb[
Zec[ij_gk[ `kigk�v bW YWfWY_jz _dZ_gkz[ fWh 
b[ \WXh_YWdj Yedjh_Xk[hW Wkn zYedec_[i
Z�zd[h]_[ [j Z�[Wk*

G[ fhz)h_dyW][ cWdk[b Z[i Whj_Yb[i Z[
lW_ii[bb[ [djhW�d[ kd[ Wk]c[djWj_ed Z[ bW
YedieccWj_ed Z�[Wk [j Z�zd[h]_[ [j d�[ij 
fWi h[YeccWdZz* Qeki fekl[p fbWY[h
b[i jWii[i( b[i l[hh[i( b[i l[hh[i v f_[Z( b[i
f[j_j[i Wii_[jj[i( b[i Xebi( [jY* ZWdi b[
fWd_[h ikfzh_[kh* I�Wffko[p fWi b[i l[hh[i 
bed]i b[i kdi Yedjh[ b[i Wkjh[i( i_ded _bi d[
f[kl[dj fWi h[ij[h ijWXb[i [j f[kl[dj |jh[
[dZeccW]zi*
Gehigk[ leki fbWY[p Z[i l[hh[i [j Z[i
]eX[b[ji v bed] f_[Z( Wffko[p)b[i Yedjh[ b[
XehZ Zk fWd_[h ek b[ ikffehj [j ded Yedjh[
Z�Wkjh[i eX`[ji* 

KbWY[p jeki b[i hzY_f_[dji j[bi gk[ jWii[i(
l[hh[i [j YWii[heb[i ZWdi b[ bWl[)lW_ii[bb[
Wl[Y b[kh ekl[hjkh[ l[hi b[ XWi( i_ded b�[Wk 
f[kj i�WYYkckb[h ikh b[i eX`[ji*

N�_b o W kd fWd_[h v Yekl[hji ZWdi bW 
cWY _̂d[( _b [ij h[YeccWdZz Z�kj_b_i[h b[ 
fehj[)Yekl[hji W\_d Z�eXj[d_h b[ c[_bb[kh 
hzikbjWj*

KbWY[p jeki b[i eX`[ji Z[ ]hWdZ[ jW_bb[
%YWii[heb[i( fe|b[i( Yekl[hYb[i( Wii_[jj[i(
Xebi( [jY*& [j jh{i iWb[i ZWdi b[ YWi_[h Zk
XWi*

G[i fbWji [j b[i Yekl[hji d[ Ze_l[dj fWi
|jh[ fbWYzi b[i kdi Wk)Z[iiki Z[i Wkjh[i*

7M<IK@JJ<D<EK 5 Q[_bb[p v d[ fWi
[djhWl[h bW hejWj_ed Z[i XhWi ]_Yb[khi*

7M<IK@JJ<D<EK 5<iikh[p)leki
gk�Wfh{i Wle_h Y^Wh]z bW lW_ii[bb[( leki 
d�[cf|Y^[p fWi Z�eklh_h b[ Z_ijh_Xkj[kh Z[ 
Zzj[h][dj*

IWUa__S`VSf[a`e

@db[l[p jekj hzi_Zk _cfehjWdj ikh bW
lW_ii[bb[ WlWdj Z[ bW c[jjh[ ZWdi bW
cWY _̂d[* ?zcWhh[p bW cWY^_d[ v fb[_d[
Y^Wh][*

I[ ikhY^Wh][p fWi b[i j_he_hi [j d[
fbWY[p fWi bW lW_ii[bb[ ZWdi b[
cWklW_i fWd_[h*

7M<IK@JJ<D<EK 5 Kekh zl_j[h
jekj[ Xb[iikh[( fbWY[p b[i Yekj[Wkn v bed]
cWdY^[ [j fe_djki ikh b[i fWd_[hi( Wl[Y
b[khi fe_dj[i jekhdz[i l[hi b[ XWi ek
fbWYz[i ^eh_pedjWb[c[dj*

>d[^^We _aT[^We

.-

G[ fWd_[h ikfzh_[kh Z[ lejh[ cWY^_d[ Yecfh[dZ
Z[kn ]h_bb[i ceX_b[i* W X Qeki fekl[p kj_b_i[h
Y[i ]h_bb[i ceX_b[i [d fei_j_ed ekl[hj[ ek
\[hcz[* @d fei_j_ed ekl[hj[ W leki fekl[p o
fbWY[h lei jWii[i* @d fei_j_ed \[hcz[ X leki
fekl[p fbWY[h b[i l[hh[i ^Wkji ikh b[ fWd_[h*
Qeki fekl[p z]Wb[c[dj kj_b_i[h Y[i ]h_bb[i
ceX_b[i fekh o fbWY[h bWjzhWb[c[dj b[i
\ekhY^[jj[i( Yk_bb{h[i [j Yekj[Wkn bed]i*
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0PZXYKSKTY JZ VGTOKW XZVaWOKZW

G[ fWd_[h ikfzh_[kh Z[ lejh[ bWl[ lW_ii[bb[ i[ jhekl[ ZWdi bW fei_j_ed ^Wkj[* Gehigk[ b[ fWd_[h [ij

ZWdi Y[jj[ fei_j_ed( leki fekl[p fbWY[h b[i ]hWdZ[i f_{Y[i Yecc[ b[i fe|b[i [jY** ZWdi b[
fWd_[h _d\zh_[kh* Gehigk[ leki c[jj[p b[ fWd_[h ikfzh_[kh [d XWi( leki fekl[p fbWY[h [j bWl[h
b[i ]hWdZ[i Wii_[jj[i ZWdi b[ fWd_[h ikfzh_[kh*

<`kij[p Wk d_l[Wk Z[i hek[i fekh Y^Wd][h bW ^Wkj[kh Zk fWd_[h* Jklh[p b[i . f_{Y[i < %f_{Y[i gk_

[cf|Y^[dj b[ fWd_[h Z[ jecX[h gkWdZ ed b[ j_h[ l[hi b$[njzh_[kh& [j j_h[p l[hi leki b[ fWd_[h fekh

b$[db[l[h Z[i . hW_bi bWjzhWkn* >^Wd][p bW ^Wkj[kh Zk fWd_[h ikh b[i hW_bi [j \[hc[p b[i . f_{Y[i <*

<
<
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0ZYWKX INGWMKSKTYX JKX VGTOKWX

?GTOKW OTLaWOKZW

?GTOKW
XZVaWOKZW

2NGWMKSKTY OTIUWWKIY

DT INGWMKSKTY OTIUWWKIY VKZY KTYWGdTKW JK SGZ[GOXKX VKWLUWSGTIKX JK RG[GMK

KY JK XaINGMK$ EKZORRK_ XZO[WK RKX WKIUSSGTJGYOUTX JZ LGHWOIGTY VUZW UHYKTOW

ZT HUT WaXZRYGY$
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<SQ IY
TVSLVFQQJ 1

?FTNIJ *' QNR

+'h4
kHS @YTJV ,' QNR 8RXJRWNK -, h4 7[LNnRJ .' h4

A[TJ IJ
WFPJXo 1

4SRZNJRX TSYV
PF ZFNWWJPPJ

PoLnVJQJRX WFPJ
JX YR PFZFLJ

VFTNIJ%

=VSLVFQQJ
WXFRIFVI TSYV

PF ZFNWWJPPJ
RSVQFPJQJRX
WFPNJ YXNPNWoJ

UYSXNINJRRJQJRX
FZJH IJW

HSRWSQQFXNSRW
IboRJVLNJ JX

IbJFY VoIYNXJW%

4SRZNJRX TSYV
PF ZFNWWJPPJ

RSVQFPJQJRX
WFPNJ# YXNPNWoJ

UYSXNINJRRJQJRX
FZJH YR

TVSLVFQQJ TPYW
VFTNIJ%

4SRZNJRX TSYV
PF ZFNWWJPPJ XVnW

WFPJ%

4SRZNJRX TSYV
PF ZFNWWJPPJ XVnW
WFPJ RoHJWWNXFRX
YR PFZFLJ IFRW

IJ GSRRJW
HSRINXNSRW
IbM[LNnRJ%

5JLVo IJ
WFPJXo 1

CS[FRX ;S[JR ;S[JR 9SYVI 9SYVI

c>YFRXNXo IJ
IoXJVLJRX 1
2 1 ), HQ*
3 1 (, HQ*d

2 2 2 2 2

5YVoJ IY
TVSLVFQQJ !M&

QNR" 1
''1*' *1(/ ''1,' '(1,+ ')1'+

4SRWSQQFXNSR
oPJHXVNUYJ

!ODM&H[HPJ" 1
'%-.' '%.,, '%0,' (%,,' (%-,'

4SRWSQQFXNSR
IbJFY

!P&H[HPJ" 1
('%' ((%' ('%, (.%- (,%(

e 9F IYVoJ IY TVSLVFQQJ TJYX ZFVNJV JR KSRHXNSR IJ PF UYFRXNXo IJ ZFNWWJPPJ# IJ PF
XJQToVFXYVJ IJ PbJFY# IJ PF XJQToVFXYVJ FQGNFRXJ JX IJW KSRHXNSRW WYTTPoQJRXFNVJW
WoPJHXNSRRoJW%

e 9JW ZFPJYVW NRINUYoJW TSYV IJW TVSLVFQQJW FYXVJW UYJ PJ TVSLVFQQJ oHS RJ WSRX
KSYVRNJW UYbl XNXVJ NRINHFXNK%

e 9J TVSLVFQQJ kHS JWX HSRmY TSYV PJ RJXXS[FLJ RSVQFP IY HSYZJVX WFPJ% 5FRW HJ
ISQFNRJ IbYXNPNWFXNSR# NP JWX PJ TPYW JKKNHFHJ JR XJVQJW IJ HSRWSQQFXNSR IboRJVLNJ
JX IbJFY# JX NP JWX YXNPNWo TSYV oZFPYJV PF HSRKSVQNXo IJ PbFTTFVJNP HSRKSVQoQJRX l PF
PoLNWPFXNSR oHSHSRHJTXNSR IJ PbB6%

e 9J RJXXS[FLJ IJ HSYZJVX FY WJNR IY PFZJ$ZFNWWJPPJ IbYR KS[JV HSRWSQQJ LoRoVFPJQJRX
QSNRW IboRJVLNJ JX IbJFY PSVWUYbNP JWX YXNPNWo# TFV VFTTSVX FY RJXXS[FLJ l PF QFNR Sp PJ
PFZJ$ZFNWWJPPJ IY KS[JV JWX YXNPNWo WJPSR PJW HSRWNLRJW IY HSRWXVYHXJYV%

e <bYXNPNWJ\ UYJ IY IoXJVLJRX JR TSYIVJ TSYV PJW TVSLVFQQJW HSYVXW%

e 9JW TVSLVFQQJW HSYVXW RJ HSQTSVXJRX TFW IJ WoHMFLJ%

e =SYV KFHNPNXJV PJ WoHMFLJ# RSYW VJHSQQFRISRW IbSYZVNV PoLnVJQJRX PF TSVXJ YRJ KSNW PJ
H[HPJ XJVQNRo%

e CSYW TSYZJ\ FHHoIJV l PF GFWJ IJ ISRRoJW IY TVSIYNX Sp WSRX WXSHOoJW PJW
NRKSVQFXNSRW IJ ZSXVJ QSInPJ JR WHFRRFRX PJ HSIJ >? IJ PboXNUYJXXJ oRJVLoXNUYJ%

I<D7IHL< 5 5bFTVnW PJW VoLPJQJRXFXNSRW ('(-&)'(' JX (',0&)'('# PJW ZFPJYVW IJ
HSRWSQQFXNSR oRJVLoXNUYJ IY TVSLVFQQJ kHS TJYZJRX ZFVNJV% 4J XFGPJFY JWX INWTSRNGPJ
JR PNLRJ FZJH PJW VoLPJQJRXFXNSRW )'(0&)')) JX )'(.&)'))%
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@^NPR% r% Xg[\`V[Z% l" Qv\N^`% QV!v^vg*% b[a_
\[abRe% QV!v^R^% XR% Qv\N^`% QR% b[`^R% XNbR
bNV__RXXR%QR%1+4+%[a%7%URa^R_,
HaNZQ%[Z%N\\aVR%_a^%XN%`[aPUR%h=v\N^`
QV!v^vi% (0)*% XR% `vY[VZ% XaYVZRac% 1U
_gNXXaYR% (3),% G[a^% [O`RZV^% XgVZQVPN`V[Z
4U*% [a% 7U*% N\\adRe% r% Z[abRNa% _a^% XN
`[aPUR,% HaNZQ% XgVZQVPN`V[Z% 7U% N\\N^Nx`*
_V%b[a_%N\\adRe%r%Z[abRNa%_a^%XN%`[aPUR
h=v\N^`% =V!v^vi*% b[a_% NZZaXRe% Xg[\`V[Z
=v\N^`%QV!v^v,%LZR% S[V_% ]aR% b[a_% NbRe
SNV`% b[`^R% PU[Vc*% N\\adRe% _a^% XN% `[aPUR
h=v\N^`-GNa_Ri%\[a^%NP`VbR^%Xg[\`V[Z,
JV% b[a_% _[aUNV`Re% Y[QV#R^% XR%4J;19
N\\adRe%QR%Z[abRNa%_a^%h=v\N^`-GNa_Ri
\[a^%Qv_NP`VbR^%Xg[\`V[Z*%NWa_`Re%XR%`RY\_
_[aUNV`v% r% XgNVQR%45a;1aC>D385% h=v\N^`
QV!v^vi,% % ;\\adRe% _a^% h=v\N^`-GNa_Ri
\[a^% bNXVQR^%b[`^R%PU[Vc,%;% \N^`V^% QR% PR
Y[YRZ`% Xr*% XR% QvP[Y\`R% P[YYRZPR,
LZR%S[V_%XR%4J;19%vP[aXv*% XR%\^[T^NYYR
QvYN^^R%R`%XR%`vY[VZ%XaYVZRac%_gv`RVZ`,
JV% b[a_% N\\adR^% _a^% XN% `[aPUR% h=v\N^`
QV!v^vi%]aNZQ%XgVZQVPN`Ra^%7U%R_`%NXXaYv*
XgVZQVPN`Ra^% h=v\N^`% QV!v^vi% _gv`RVZ`,% JV
b[a_% N\\adRe% NX[^_% _a^% h=v\N^`-GNa_Ri*
XR%\^[T^NYYR%QvYN^^R%_NZ_%NaPaZ%QvXNV,

#$,&'$2;&';%-,1/6*';8'4.*)%$1)-,0;&'0;3-5$,107;

1-2%('0;'1;+$,'11'9
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NP`VbR^%XN%S[ZP`V[Z%Qv\N^`%QV!v^v*%PRXXR%
jPV%_R^N%NZZaXvR,
; #)/-;',&3+)
M[a_%\[abRe%NP`VbR^%XN%S[ZP`V[Z%QRYV+

PUN^TR% RZ% N\\adNZ`% _a^% XN% `[aPURa
fQRYV+PUN^TRg%(0)%\RZQNZ`%1%_RP[ZQR_,aCR%
b[dNZ`%_gNXXaYR^N%X[^_]aR%XN%S[ZP`V[Za_R^N%
NP`VbvR,
;\\adRe% QR% Z[abRNa% \RZQNZ`% 1a
_RP[ZQR_%_a^%PR``R%̀ [aPUR%\[a^%NZZaXR^aXN%
S[ZP`V[Z,%CR%b[dNZ`%_gv`RVZQ^N%]aNZQaXN%
S[ZP`V[Z%_R^N%NZZaXvR,
@^sPR% r% XN% S[ZP`V[Z% QRYV+PUN^TR% QRa
b[`^R%;1E5ZE19BB5;;5ab[a_%\[abRe%^vQaV^Ra
;5BaQa^vR_%QR_%\^[T^NYYR_%]aR%b[a_a1E5Ha
_vXRP`V[ZZv_% R`% ^vQaV^Ra=>C1<<5=Ca;1a
P[Z_[YYN`V[Z% RZ% RNaa5Ca5=aJ=5A795aRZ%
a`VXV_NZ`%Y[VZ_a4^J;53CA939CJa5Ca4^51DUa(b[V^%
XN%XV_`R%QR_a?A>7A1<<5Ba5=a?175a0T)a
<480<;>4"<8% JV% b[a_% NbRe% NP`Vbv



."

aZR% S[ZP`V[Z% [\`V[ZZRXXR% (P[YYR%
XR% Qv\N^`% QV!v^v% [a% XN% QRYV+PUN^TR)%%%
4DA1=C%XR%QR^ZVR^%\^[T^NYYR%QR%XNbNTR%
]aR% b[a_% NbRe% a`VXV_vV%%;1a6>=3C9>=a@D5a
b[a_%1E95H% _vXRP`V[ZZvR%ZR%_R^N%?;DB%
NP`VbvR%41=B XR% \^[T^NYYR% QR% XNbNTR%
_aVbNZ`,%a*;aaaB5A1aa4>=3aaa=J35BB19A5aaa45a%
BJ;53C9>==5AaaaIaaa=>DE51Daaa;1aaa6>=3C9>=a%
?C9>==5;;5a@D1=4aE>DBa?A>7A1<<5A5H
;5a=>DE51Da?A>7A1<<5U
*& $16',)#3TJ?LN'9?OMB
C[^_]aR% b[a_% N\\adRe% _a^%;1aC>D385
=v\N^`-GNa_R*% XR% \^[T^NYYR
_vXRP`V[ZZv% r% X'NVQR%45a;1a<1=5CC5 QR
_vXRP`V[Z% QR% \^[T^NYYR% QvYN^^R% R`% XR
b[dNZ`% QR% XNbNTR% _'NXXaYR,% C[^_]aR% XR
\^[T^NYYR%QvYN^^R*% XR%b[dNZ`%=v\N^`-
GNa_R%_'v`RVZ`,
/9aE>DBa?>DE5Ha1??DG5HaBDAa;1aC>D385
=v\N^`-GNa_R%B9aE>DBaB>D819C5H
VZ`R^^[Y\^R%XR%\^[T^NYYR,%=NZ_%PR%PN_*
XR% b[dNZ`% QR% XN% `[aPUR% =v\N^`-GNa_R
PXVTZ[`R^N,% M[a_% \[abRe% ^R\^RZQ^R% XR
\^[T^NYYR%RZ%N\\adNZ`%QR%Z[abRNa%_a^
;1aC>D385%=v\N^`-GNa_R,
+&& ?HBNNB#AB#MTFB@NEIH#AB
JLICL?GGB
$5CC5a<1=5CC5a?5A<5Ca45a<5CCA5a;5
;1E5ZE19BB5;;5a8>ABaC5=B9>=a5=a?>B9C9>=
4^1AAKCUa%1=BaQ'1DCA5Ba?>B9C9>=BVa;5
;1E5ZE19BB5;;55BCaB>DBaC5=B9>=a5CaE>DB
?>DE5HaBJ;53C9>==5Aa;5a?A>7A1<<5a@D5
E>DBaE>D;5HU
,& 6HAE@?NBOLM#AO#MOEPE#AO#ATLIOFBGBHN
ABM#JLICL?GGBM
M[a_% \[abRe% _aVb^R% XR% Qv^[aXRYRZ`
Qa% \^[T^NYYR% r% X'NVQR% QR_% b[dNZ`_% Qa
\^[T^NYYR% _V`av_% _a^% XR% \NZZRNa% QR
P[YYNZQR,
9 7?P?CB
9 =T@D?CB
9 5EH

-# 6HAE@?NBOL# A$?PBLNEMMBGBHN# AB#
G?HKOB#AB#MBF#
;#Z%QR%b[a_%N__a^R^%]aR% XN%]aNZ`V`v%QR%
_RX% \[a^% X'NQ[aPV__RYRZ`% QR% X'RNa% QNZ_%
b[`^R%;1E5ZE19BB5;;5a5BCaBa$_NZ`Ra>Da=>=Va
P[Z`^yXRe%X'VZQVPN`Ra^%Q'NbR^`V__RYRZ`%QR%
YNZ]aR% QR% _RX% r% X'vP^NZ,% IRY\XV__Re% XR%
P[Y\N^`VYRZ`%QR%_RX%X[^_]aR%X'VZQVPN`Ra^%
Q'NbR^`V__RYRZ`% QR% YNZ]aR% QR% _RX%
_'NXXaYR,
.& 6HAE@?NBOL# A$?PBLNEMMBGBHN# AB
G?HKOB#AB#JLIAOEN#AB#LEHS?CB
;#Z%QR%b[a_%N__a^R^%]aR% XN%]aNZ`V`v%QR
_RX% \[a^% X'NQ[aPV__RYRZ`% QR% X'RNa% QNZ_
b[`^R%;1E5ZE19BB5;;5%5BC _a$_NZ`R%>Da=>=V
P[Z`^yXRe%X'VZQVPN`Ra^%Q'NbR^`V__RYRZ`%QR
YNZ]aR% QR% _RX% r% X'vP^NZ,% IRY\XV__Re% XR
P[Y\N^`VYRZ`%QR%_RX%X[^_]aR%X'VZQVPN`Ra^
Q'NbR^`V__RYRZ`% QR% YNZ]aR% QR% _RX
_'NXXaYR,
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E<KKFP7>< <K <EKI<K@<E
Db [ij _cfehjWdj Z[ d[jjeo[h lejh[ bWl[)
lW_ii[bb[ fekh Wiikh[h bW Zkhz[ Z[ l_[ Z[
bW cWY _̂d[
<iikh[p)leki gk[ b[i hz]bW][i
Z�WZekY_ii[c[dj Z[ b�[Wk %i_ Z_ifed_Xb[i& 
ie_[dj Yehh[Yj[c[dj \W_ji [j gk[ bW gkWdj_jz
Z[ Zzj[h][dj ie_j efj_cWb[ fekh fhzl[d_h
b�WYYkckbWj_ed Zk YWbYW_h[* M[cfb_ii[p v 
dekl[Wk b[ YecfWhj_c[dj v i[b behigk[ b[
leoWdj Zk YWfj[kh Z[ i[b [ij Wbbkcz*

?[ b�^k_b[ [j Zk YWbYW_h[ fekhhW_[dj 
i[ \ehc[h ZWdi b[ bWl[)lW_ii[bb[ Wk
\_b Zk j[cfi* N_ j[b [ij b[ YWi 6

� M[cfb_ii[p b[ YecfWhj_c[dj v
Zzj[h][dj( cW_i d[ Y^Wh][p fWi Z[
lW_ii[bb[* Nzb[Yj_edd[p kd fhe]hWcc[
gk_ \edYj_edd[ v ^Wkj[ j[cfzhWjkh[( fk_i
\W_j[i jekhd[h b[ bWl[)lW_ii[bb[ v l_Z[* N_
lejh[ bWl[)lW_ii[bb[ d�[ij jek`ekhi fWi
ik\\_iWcc[dj fhefh[( kj_b_i[p kd fheZk_j
Z[ d[jjeoW][ v bWl[)lW_ii[bb[*

� Kekh fhebed][h bW Zkhz[ Z[ l_[ Z[ lejh[
bWl[)lW_ii[bb[( d[jjeo[p hz]kb_{h[c[dj
jeki b[i ce_i lejh[ cWY^_d[*

� I[jjeo[p hz]kb_{h[c[dj b[i `e_dji Z[
bW fehj[ Wl[Y kd Y^_\\ed ^kc_Z[ fekh
[db[l[h b[i hzi_Zki WYYkckbzi ek b[i
Yehfi zjhWd][hi*

=[^fdWe

I[jjeo[p b[i \_bjh[i [j b[i XhWi fkblzh_iWj[khi
Wk ce_di kd[ \e_i fWh i[cW_d[* Gehigk[
Z[i ZzY^[ji Wb_c[djW_h[i h[ij[dj ikh b[i
\_bjh[i zfW_i [j \_di( _b Yedl_[dj Z[ h[j_h[h Y[i
\_bjh[i [j Z[ b[i d[jjeo[h ie_]d[ki[c[dj
ieki b[ heX_d[j Z�[Wk*

S% H_Yhe A_bjh[ T% Bhei \_bjh[

U% A_bjh[ czjWbb_gk[

. /

, -

S

U

T

Kekh [db[l[h [j d[jjeo[h bW YecX_dW_ied
Zk \_bjh[( jekhd[p Y[jj[ Z[hd_{h[ ZWdi b[
i[di _dl[hi[ Z[i W_]k_bb[i Z�kd[ cedjh[ 
[j h[j_h[p)bW [d bW iekb[lWdj $,%* M[j_h[p b[
]hei \_bjh[ Zk c_Yhe \_bjh[ $-%* O_h[p b[ \_bjh[
czjWbb_gk[( fk_i h[j_h[p)b[ $.%* M_dY[p b[ \_bjh[
[d kj_b_iWdj X[WkYekf Z�[Wk `kigk�v Y[ gk�_b 
d�o W_j fbki Z[ hzi_Zki* M[c[jj[p b[i \_bjh[i 
[di[cXb[* M[fbWY[p b�_di[hj Zk \_bjh[( [j 
\W_j[i)b[ f_lej[h ZWdi b[ i[di Z[i W_]k_bb[i
Z�kd[ cedjh[ $/%*

� I�kj_b_i[p `WcW_i b[ bWl[)lW_ii[bb[ iWdi
\_bjh[*

� Pd[ cWklW_i[ Z_ifei_j_ed Zk \_bjh[ hzZk_j
b�[\\_YWY_jz Z[ bWlW][*

� Kekh Wiikh[h b[ Xed \edYj_edd[c[dj
Z[ lejh[ cWY^_d[( _b \Wkj d[jjeo[h
hz]kb_{h[c[dj b[i \_bjh[i*

8dSe bg^hud[eSfWgde

<iikh[p)leki gk[ b[i jheki Zk fkblzh_iWj[kh
d[ ie_[dj fWi eXijhkzi [j gk�WkYkd ZzY^[j 
Wb_c[djW_h[ ek Yehfi zjhWd][h d[ ie_j Ye_dYz
Wk d_l[Wk Z[i XhWi fkblzh_iWj[khi* @d YWi
Z�eXijhkYj_ed Z[ Y[i jheki( h[j_h[p b[i XhWi 
fkblzh_iWj[khi [j d[jjeo[p)b[i Wl[Y Z[
b�[Wk* Kekh [db[l[h b[i XhWi fkblzh_iWj[khi 
ikfzh_[khi( Zz\W_h[ b�zYhek [d b[ ]WhZWdj 
[d fbWY[ fWh ied f_lej[c[dj ZWdi b[ i[di
Z[i W_]k_bb[i Z�kd[ cedjh[ [j [d b[ j_hWdj 
l[hi b[ XWi* Q[_bb[p v Y[ gk[ b�zYhek ie_j 
fWh\W_j[c[dj i[hhz behi Zk h[cedjW][ Zk
XhWi fkblzh_iWj[kh ikfzh_[kh*



"#

Ga_bW VW h[VS`YW

?[ ]hei hzi_Zki Wb_c[djW_h[i ek Z[i eX`[ji
zjhWd][hi gk_ d�edj fWi zjz YWfjkhzi fWh 
b[i \_bjh[i f[kl[dj Xbegk[h bW fecf[ v [Wkn
kiz[i* G�[Wk Z[ h_dyW][ ijW]d[hW Wbehi Wk)
Z[iiki Zk \_bjh[*

<l[hj_ii[c[dj 6 h_igk[i Z[ Yekfkh[i "

Gehi Zk d[jjeoW][ Z[ bW fecf[ v [Wk Z[i
ZzY^[ji( \W_j[i [d iehj[ Z[ d[ fWi leki
Xb[ii[h Wl[Y Z[i cehY[Wkn Z[ l[hh[ ek
Wl[Y Z[i eX`[ji jhWdY^Wdji*

?Wdi Y[ YWi fhzY_i 6

,) ?zXhWdY^[p jek`ekhi [d fh[c_[h
b�WffWh[_b Z[ bW iekhY[ Z�Wb_c[djWj_ed*

-) @db[l[p b[i fWd_[hi*

.) M[j_h[p b[i \_bjh[i*

/) rYef[p b�[Wk( i_ X[ie_d( v b�W_Z[ Z�kd[
zfed][*

0)>edjh�b[p bW ikh\WY[( fk_i h[j_h[p b[i Yehfi
zjhWd][hi*

1) DdijWbb[p b[i \_bjh[i

2) Mz_djheZk_i[p b[i fWd_[hi*
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;K VWUMWGSSK TK JaSGWWK VGX
( Qzh_\_[p gk[ bW fh_i[ Z[ YekhWdj [ij XhWdY^z[*
( Qzh_\_[p b[i \ki_Xb[i Z[ lejh[ _dijWbbWj_ed*
( Qzh_\_[p gk[ b[ heX_d[j Z�Whh_lz[ Z�[Wk [ij ekl[hj*
( Qzh_\_[p gk[ leki Wl[p \[hcz bW fehj[ Zk bWl[ lW_ii[bb[*
( Qzh_\_[p gk[ leki Wl[p zj[_dj b[ bWl[ lW_ii[bb[ [d WffkoWdj ikh bW jekY^[ HWhY^[+<hh|j*
( Qzh_\_[p gk[ b[i \_bjh[i Z�Whh_lz[ Z�[Wk [j b[i \_bjh[i Zk bWl[ lW_ii[bb[ d[ iedj fWi XekY^zi*

8R WKXYK JKX WaXOJZX JK JaYKWMKTY JGTX RK IUSVGWYOSKTY ` JaYKWMKTY /
Qeki Wl[p _djheZk_j b[ Zzj[h][dj Wbehi gk[ b[ YecfWhj_c[dj zjW_j ^kc_Z[* =_[d lzh_\_[h gk[ b[
YecfWhj_c[dj [ij i[Y WlWdj Z[ c[jjh[ bW b[ii_l[*

8R WKXYK JK RgKGZ ` RgOTYaWOKZW JZ RG[K [GOXXKRRK ` RG LOT JZ VWUMWGSSK

( G[ jkoWk Z[ l_ZWd][ [ij XekY^z ek fb_z*
( G[i \_bjh[i _djzh_[khi iedj XekY^zi*
( G[ fhe]hWcc[ d�[ij fWi [dYeh[ j[hc_dz*

;K RG[K [GOXXKRRK XgGWWcYK VKTJGTY ZTK UVaWGYOUT JK RG[GMK
( KWdd[ Z[ YekhWdj*
( >ekfkh[ Z�Whh_lz[ Z�[Wk*
( Khe]hWcc[ [d ceZ[ ikif[dZk*

3KX HWZOYX JK [GOXXKRRK WKSZaK KY JKX IUZVX XK LUTY KTYKTJWK VKTJGTY ZTK UVaWGYOUT JK RG[GMK

( GW lW_ii[bb[ d�[ij fWi _dijWbbz[ Yehh[Yj[c[dj*
( G[ XhWi Z[ bWlW][ ^[khj[ bW lW_ii[bb[*

8R WKXYK JKX WaXOJZX JgGROSKTYX XZW RG [GOXXKRRK

( GW lW_ii[bb[ [ij cWb _dijWbbz[ ZWdi b[ bWl[ lW_ii[bb[ 7 b�[Wk Wif[h]z[ fWh b[i XhWi Z[ bWlW][
d�Wjj[_dj fWi b[i [dZhe_ji cWb bWlzi*

( G[ fWd_[h [ij jhef Y^Wh]z*
( GW lW_ii[bb[ i[ jekY^[*
( LkWdj_jz Z[ Zzj[h][dj _dik\\_iWdj[*
( Khe]hWcc[ izb[Yj_eddz _dWZWfjz( j[cfzhWjkh[ fWi Wii[p ^Wkj[*
( =hWi Z[ bWlW][ XekY^z fWh Z[i hzi_Zki Z�Wb_c[dji*
( A_bjh[i _djzh_[khi XekY^zi*
( A_bjh[i cWb fei_j_eddzi*
( Kecf[ Z[ l_ZWd][ XekY^z[*

G[i fheYzZkh[i Z�_dijWbbWj_ed [j Z[ hzfWhWj_edi Ze_l[dj jek`ekhi |jh[ [\\[Yjkz[i fWh kd 
fhe\[ii_edd[b W]hzz Zk i[hl_Y[ [djh[j_[d( W\_d Z�zl_j[h Z�zl[djk[bi h_igk[i* G[ YedijhkYj[kh 
ZzYb_d[ jekj[ h[ifediWX_b_jz fekh jeki ZeccW][i hzikbjWdj Z[ fheYzZkh[i [\\[Yjkz[i fWh
Z[i f[hiedd[i ded W]hzz[i* G[i hzfWhWj_edi Ze_l[dj |jh[ [\\[Yjkz[i kd_gk[c[dj fWh
Z[i j[Y^d_Y_[di* Gehigk�kd YecfeiWdj Ze_j |jh[ Y^Wd]z( Wiikh[p)leki gk[ b[i f_{Y[i 
ZzjWY^z[i Z�eh_]_d[ ie_[dj kj_b_iz[i*

?[ cWklW_i[i hzfWhWj_edi ek bW ded)kj_b_iWj_ed Z[ f_{Y[i ZzjWY^z[i Z�eh_]_d[ f[kl[dj 
fhelegk[h Z[ Yedi_ZzhWXb[i Zz]wji [j b�kj_b_iWj[kh i�[nfei[ v kd h_igk[ Yedi_ZzhWXb[*

G[i _d\ehcWj_edi fekh YedjWYj[h b[ i[hl_Y[ Yb_[dj i[ jhekl[dj Wk Zei Z[ Y[ ZeYkc[dj*

?�Wfh{i b�ehZh[ Z�zYeYedY[fj_ed Yehh[ifedZWdj( b[i f_{Y[i ZzjWY^z[i Z�eh_]_d[ [j h[bWj_l[ 
Wk \edYj_edd[c[dj f[kl[dj |jh[ eXj[dk[i f[dZWdj Wk ce_di Z_n Wdi v Yecfj[h Z[ bW ZWj[
Z[ Yecc[hY_Wb_iWj_ed Z[ lejh[ WffWh[_b ZWdi b�@ifWY[ zYedec_gk[ [khefz[d*



/"

?WaXKTIK JK YGINKX HRGTINKX XZW RG [GOXXKRRK

( LkWdj_jz Z[ Zzj[h][dj _dik\\_iWdj[*
( Mz]bW][ Zk Zei[kh Z[ fheZk_j Z[ h_dyW][ jhef \W_Xb[*
( <Xi[dY[ Z[ i[b hz]zdzhWdj cWb]hz b[ \ehj Z[]hz Z[ Zkh[jz Z[ b�[Wk*
( Mz]bW][ Z[ b�WZekY_ii[kh jhef \W_Xb[*
( >ekl[hYb[ Zk YecfWhj_c[dj v i[b cWb \[hcz*

;G [GOXXKRRK TK XbINK VGX

( Khe]hWcc[ iWdi izY^W][ izb[Yj_eddz*
( Mz]bW][ Zk Zei[kh Z[ fheZk_j Z[ h_dyW][ jhef \W_Xb[*
( QW_ii[bb[ h[j_hz[ jhef hWf_Z[c[dj Zk bWl[ lW_ii[bb[*

?WaXKTIK JK YGINKX JK WUZORRK XZW RG [GOXXKRRK

( QW_ii[bb[ [d WY_[h _denoZWXb[ Z[ cWklW_i[ gkWb_jz*
( O[d[kh [d i[b Z[ b�[Wk Z[ bWlW][ zb[lz[*
( >ekl[hYb[ Zk YecfWhj_c[dj v i[b cWb \[hcz*
( Ohef Z[ i[b _djheZk_j ZWdi b[ bWl[ lW_ii[bb[ Wk cec[dj Zk h[cfb_iiW][* ?k i[b W ZzXehZz ZWdi bW

Ykl[*
( H_i[ v bW j[hh[ Zz\[Yjk[ki[*

GW fehj[ d[ i[ \[hc[ fWi ek d[ i�eklh[ fWi Yehh[Yj[c[dj 

) Qzh_\_[p gk[ b[ fe_Zi Z[ bW Yedjh[)fehj[ [ij Yehh[Yj* %le_h ikh b[ iY^zcW Z�Wii[cXbW][&*
) Qzh_\_h[p bW j[di_ed Zk h[iiehj Z[ bW fehj[ [ij Yehh[Yj[ %le_h ikh b[ iY^zcW Z�Wii[cXbW][&*

<eeZaZo#aZ#hZgk^XZ#Veg�h#kZciZ#h^#aZ#egdWa�bZ#eZgh^hiZ#Veg�h#aZh#Xdcig�aZh#dj#Zc#XVh#YZ#idji#
Ynh[dcXi^dccZbZci#cdc#Y�Xg^i#X^*YZhhjh+#
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