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g =QYM LM TIUQcYM LblUQ[Q]M SM TIU\MS
LM Sk\[QSQZI[M\Y(

g ;JOMB H>@EFIB BNO @JITPB KJPM PI
PN>DB AJHBNOFLPB% 8JPOB POFGFN>OFJI
AB @BOOB H>@EFIB S ABN CFIN @JHHBM@F>GBN
>IIPGB >POJH>OFLPBHBIO G> D>M>IOFB%

g =QbTUi f_c Q^Y]Qeg TU S_]`QW^YU \_Y^ TU
f_dbU Q``QbUY\)

� Pyg^�Zo a�yivi YZ a�ZbWVaaV\Z YZ kdigZ Ve(
`QbUY\ QfQ^d _efUbdebU Ud QfQ^d \lY^cdQ\\QdY_^
\lQc`USd Ugd|bYUebU TU \Q ]QSXY^U) CU `Qc
VQYbU V_^SdY_^^Ub \Uc ]QSXY^Uc U^T_]]QW|Uc
_e \Uc ]QSXY^Uc y U]RQ\\QWU _efUbd)

� @V^iZh ^chiVaaZg kdigZ bVX]^cZ jc^fjZbZci 
`Qb e^ `Ubc_^^U\ QWb||) I_edU QSdYfYd| ceb
f_dbU Q``QbUY\ `Qb e^U `Ubc_^^U QedbU aeU \Uc
cUbfYSUc XQRY\Yd|c Q^^e\UbQ f_dbU WQbQ^dYU)



0
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g 8Ud Q``QbUY\ ^lUcd `Qc `b|fe `_eb }dbU edY\Yc|
`Qb TUc `Ubc_^^Uc $h S_]`bYc \Uc U^VQ^dc% T_^d
\Uc SQ`QSYd|c `XhcYaeUc' cU^c_bYU\\Uc _e ]U^(
dQ\Uc c_^d b|TeYdUc' _e TUc `Ubc_^^Uc T|^e|Uc
TlUg`|bYU^SU _e TU S_^^QYccQ^SU' cQeV cY U\\Uc
dci ej Wycy�X^Zg( eVg a�^ciZgbyY^V^gZ Y�jcZ eZg(
c_^^U bUc`_^cQR\U TU \Ueb c|SebYd|' Tle^U ceb(
fUY\\Q^SU _e TlY^cdbeSdY_^c `b|Q\QR\Uc S_^SUb^Q^d
\ledY\YcQdY_^ TU \lQ``QbUY\) ?\ S_^fYU^d TU cebfUY\\Ub
\Uc U^VQ^dc `_eb clQccebUb aelY\c ^U Z_eU^d `Qc
QfUS \lQ``QbUY\
 � Oi^a^hZo kdigZ bVX]^cZ jc^fjZbZci edjg aZh 
\UccYfUc aeY _^d |d| T|cYW^|Uc S_]]U Q``b_`bY|
`_eb \U \QfQWU `Qb \U VQRbYSQ^d)

g 4]IU[ LM NIQYM NVUK[QVUUMY SM SI]M'SQUOM& YM&
[QYM` SMZ . ]QZ LM JYQLIOM M[ SMZ MU[YM[VQZMZ
MU KIV\[KPV\K a SkIYYQcYM LM SI TIKPQUM( =M
UVU'YM[YIQ[ LMZ ]QZ WM\[ WYV]VX\MY LM NVY[MZ
]QJYI[QVUZ& L\ JY\Q[ M[ \U L_ZNVUK[QVUUMTMU[
L\ WYVL\Q[& #IUU\SI[QVU LM SI OIYIU[QM$(

g K_dbU Q``QbUY\ ^lUcd `Qc S_efUbd `Qb \Q WQbQ^dYU
`_eb \Uc T|VQedc SQec|c `Qb d_ed dh`U TU VQS(
dUebc UgdUb^Uc $`UcdYSYTUc' Y^SU^TYUc' UdS)%)

� PZj^aaZo cZ eVh _ZiZg XZ bVcjZa YZ a�ji^a^hViZjg 7 
S_^cUbfUi(\U `_eb e^U S_^ce\dQdY_^ e\d|bYUebU)
LZbVgfjZ 6 FZh heyX^�XVi^dch YZ aV bVX]^cZ 
`UefU^d fQbYUb U^ V_^SdY_^ Te `b_TeYd QSXUd|)



1

g AQ dU]`|bQdebU Q]RYQ^dU QT|aeQdU `_eb e^
V_^SdY_^^U]U^d ^_b]Q\ TU f_dbU ]QSXY^U cU
cYdeU U^dbU ,0 Ud +.h6'

� FZh ijnVjm \Zayh eZjkZci hZ YyX]^gZg Zi Zm(
`\_cUb) 9Q^c \Uc b|WY_^c _� \Q dU]`|bQdebU Ucd 
U^ TUcc_ec TU i|b_' \Q dU]`|bQdebU Q]RYQ^dU
`_ebbQYd ]UddbU U^ `|bY\ \U R_^ V_^SdY_^^U]U^d TU
\Q SQbdU |\USdb_^YaeU)

� ;hhjgZo)kdjh fjZ aZh k{iZbZcih fjZ kdjh 
`\QSUbUi TQ^c f_dbU ]QSXY^U ^U S_^dYU^^U^d Qe(
Se^ _RZUd |dbQ^WUb $S\_e' QYWeY\\U' `Y{SUc TU ]_^(
^QYU' RbYaeUd' Q\\e]UddUc' `Y^SU' UdS)% TQ^c \Uebc
`_SXUc) 8Uc _RZUdc `UefU^d U^T_]]QWUb f_dbU
]QSXY^U)

<S MZ[ YMKVTTIULb LkMNNMK[\MY SI WYMTQcYM
VWbYI[QVU LM SI]IOM a 1*n LIUZ SM WYVOYITTM
KV[VU M[ ZIUZ SQUOM MU ]MYZIU[ \UM o TMZ\YM
LM SMZZQ]M LIUZ SM ,cTM KVTWIY[QTMU[ L\
[QYVQY a SMZZQ]M(
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g >mL]VUYPZPUT K[ KcZLXNLTZ U[ KL RmHKU[JPYYHTZ `
RmHPX VLTKHTZ RUTNZLSVY VL[Z VXU\UW[LX RH
MUXSHZPUT KL XcYPK[Y' ?LZZL_ RL KcZLXNLTZ U[
RmHKU[JPYYHTZ KHTY RL ZPXUPX ` KcZLXNLTZ H[
KcI[Z KL JOHW[L RH\HNL'

� Ca Zhi XdchZ^aay YZ YyWgVcX]Zg kdigZ VeeV(
bUY\ Ud TU VUb]Ub \U b_RY^Ud TlQbbYf|U TlUQe cY
f_ec ^ledY\YcUi `Qc f_dbU ]QSXY^U `U^TQ^d
e^U \_^WeU `|bY_TU) 9U `\ec' _efbUi \Q `_bdU
TU f_dbU ]QSXY^U `_eb |fYdUb \Q V_b]QdY_^ TU
]QefQYcUc _TUebc TeUc y \lXe]YTYd|)

� >Zh gZhiZh Y�ZVj eZjkZci {igZ dWhZgkyh 
TQ^c f_dbU ]QSXY^U Q`b{c \Uc UccQYc Ud Q^Q\h(
cUc UVVUSde|c U^ bQYc_^ TUc `b_S|TebUc TU
S_^db�\U aeQ\Yd|) 8USY ^lU^T_]]QWUbQ `Qc
f_dbU Q``QbUY\)

� LVeeZaZo)kdjh fjZ aZh bViyg^Vjm 
TlU]RQ\\QWU TU f_dbU ]QSXY^U `UefU^d }dbU
TQ^WUbUeg `_eb \Uc U^VQ^dc)

� AVgYZo aZh bViyg^Vjm Y�ZbWVaaV\Z YVch jc 
U^Tb_Yd X_bc TU `_bd|U TUc U^VQ^dc _e clU^
T|RQbbQccUb TU ]Q^Y{bU Q``b_`bY|U)

� Oi^a^hZo aZh egd\gVbbZh YZ egyaVkV\Z 
e^YaeU]U^d `_eb \Uc \Y^WUc db{c cQ\Uc)
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g CU ZQ]QYc _efbYb \U dYb_Yb y \UccYfU
\_bcaeU \lQ``QbUY\ Ucd U^ ]QbSXU)

� ?c XVh YZ eVccZ( YyWgVcX]Zo 
\lQ``QbUY\ U^ `bU]YUb Ud U^ceYdU
VUb]Ui \U b_RY^Ud) CU dU^dUi `Qc TU
b|`QbUb `Qb f_ec(]}]U' S_^dQSdUi
d_eZ_ebc \U cUbfYSU QWb|| `_eb _R(
dU^Yb TUc S_^cUY\c)

� FU[Y KL\L_ XLYVLJZLX RH W[HTZPZc SH]PS[S
KL RPTNL VXLYJXPZL KHTY RL VXUNXHSSL KL RH\HNL'

� HZ _VbV^h [dgXZg aV edgiZ edjg 
\l_efbYb \_bcaeU \Q ]QSXY^U Ucd U^
]QbSXU)

� FZ aVkV\Z YZh k{iZbZcih Xdj(
fUbdc TU VQbY^U TQ^c f_dbU ]QSXY^U
\lU^T_]]QWU) CU `Qc \QfUb \Uc
f}dU]U^dc S_efUbdc TU VQbY^U TQ^c
f_dbU ]QSXY^U)
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g KUeY\\Ui bUc`USdUb \Q aeQ^dYd| TU RLYYP\L LZ
K"HYYU[VRPYYHTZ `bUcSbYdU `Qb \Uc VQRbYSQ^dc _e TU
`b_TeYdc cY]Y\QYbUc TQ^c f_dbU ]QSXY^U)

� CchiVaaZo kdigZ VeeVgZ^a YVch jc ZcYgd^i d� 
cQ `_bdU `Ued }dbU S_]`\{dU]U^d _efUbdU) $CU
`Qc `\QSUb f_dbU Q``QbUY\ TQ^c \Uc U^Tb_Ydc _� 
cQ `_bdU ^U `Ued `Qc cl_efbYb S_]`\{dU]U^d)%

� CchiVaaZo kdigZ bVX]^cZ YVch YZh ZcYgd^ih 
aeY `UefU^d }dbU U^dY{bU]U^d Q|b|c Ud VHX
Uf RmHPX VHYYL MXcW[LSSLTZ'
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GV\Z LM]M` SQYM KMZ KVUZQOUMZ( GV\Z
WV\]M` LVUK ]V\Z WYV[bOMY M[ WYV[bOMY
]VZ WYVKPMZ KVU[YM LMZ IKKQLMU[Z M[ LMZ
YQZX\MZ TVY[MSZ(

F=GEI8 78 5Fx@IF8 !

CU `Qc d_eSXUb \U IehQe TU fYTQ^WU Ud
\lUQe \_bc TU \Q fYTQ^WU `eYcaeU \lQ``QbUY\
`Ued QddUY^TbU TUc dU]`|bQdebUc |\Uf|Uc
\_bc TU c_^ V_^SdY_^^U]U^d)

! ! ! ! ! ! !
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F=GEI8 78 7u6tG q 64IG8 7I
6CIF4BH u@86HF=EI8 !

g xfYdUi TledY\YcUb [T IRUJ `bYcUc _e
XHR\_^WUc)

� HZ eVh WgVcX]Zg a�VeeVgZ^a YVch 
TUc `bYcUc |\USdbYaeUc U^T_]]Q(
W|Uc

� @L KcIXHTJOL_ QHSHPY RH SHJOPTL
LT ZPXHTZ Y[X RL JaIRL' ( YHPYPYYL_
d_eZ_ebc \Q `bYcU)

� rk^iZo YZ WgVcX]Zg dj YZ Yy(
RbQ^SXUb \lQ``QbUY\ QfUS TUc ]QY^c
]_eY\\|Uc Qe bYcaeU Tl}dbU fYSdY]U
Tle^U |\USdb_SedY_^ !

� HZ _VbV^h idjX]Zg a�VeeVgZ^a VkZX 
\Uc ]QY^c _e \Uc `YUTc ]_eY\\|c)
XPYW[L K"cRLJZXUJ[ZPUT'

� M^ aZ XvWaZ Y�Va^bZciVi^dc Zhi ZcYdbbV\y( ^a Yd^i 
}dbU bU]`\QS| `Qb \U VQRbYSQ^d' c_^ cUbfYSU Q`b{c(
kZciZ dj YZh eZghdccZh YZ fjVa^�XVi^dc h^b^aV^gZ 
V�c Y�yk^iZg jc YVc\Zg*



CQZX\M LkQUVULI[QVU "

g FcXPMPL_ YP RmLH[ JU[RL XHVPKLSLTZ U[ TUT
H\HTZ KL MP]LX RL Z[^H[ KL \PKHTNL ` Rmc\PLX'

� AXLTL_ RLY SLY[XLY TcJLYYHPXLY VU[X LSVeJOLX
RL Z[^H[ Y[YVLTK[ KL NRPYYLX'

� FV [dgXZ YZ gZXja Y�jc ijnVj fj^ c�Zhi eVh 
�myy XdggZXiZbZci Y[X R"c\PLX VL[Z aZ YyeaVXZg*
8SVeJOUb \U R_eSX_^ Tl|fQSeQdY_^ TU R\_aeUb \U
ZXU[ TU f_dbU RQS)

*-
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CQZX\M LkQUKMULQM "

g HZ aV^hhZo eVh YZ a^fj^YZh ^c�VbbVWaZh u
`b_gY]Yd| TU f_dbU ]QSXY^U)

� FV iZcZjg Zc hdj[[gZ YZ YyXVeVcih edjg 
`UY^debU `_ebbQYd `b_f_aeUb e^U S_bb_cY_^)
E_eb SUddU bQYc_^' ^U ZQ]QYc edY\YcUb TUc
]Qd|bYQeg T|SQ`Q^dc TQ^c f_dbU ]QSXY^U)

� HZ _VbV^h ji^a^hZg YZh egdYj^ih fj^ Xdc(
dYU^^U^d TUc c_\fQ^dc TQ^c f_dbU ]QSXY^U)

� LZi^gZo idjh aZh dW_Zih YVch aZh edX]Zh 
TU f_c f}dU]U^dc $QYWeY\\U' db_]R_^U' RbY(
aeUd' Q\\e]UddUc' UdS)% \_bcaeU f_ec \Uc
`\QSUb TQ^c f_dbU ]QSXY^U)

6MZ VJRM[Z WYbZMU[MU[ \U YQZX\M
LkQUKMULQM V\ LkM^WSVZQVU(

6<4D=HF8 &* 3 4J4BH 7jIH=@=G8F @j4DD4F8=@
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CQZX\M LM KP\[M M[ LM JSMZZ\YM "

g CU ]_^dUi `Qc ceb f_dbU ]QSXY^U) AQ dQR\U
ce`|bYUebU TU f_dbU ]QSXY^U `Ued cU RbYcUb Ud
f_ec bYcaeUi TU f_ec R\UccUb)

� LVc\Zo aZ ijnVj( aZ XvWaZ Zi a�ZbWVaaV\Z YZ 
f_dbU ]QSXY^U \_bc TU \lY^cdQ\\QdY_^) K_ec `_eb(
bYUi db|ReSXUb Ud d_]RUb)

� HZ bZiiZo eVh kdigZ bVX]^cZ u a�ZckZgh dj 
ceb \U S�d|)

� HZ hdjaZkZo eVh kdigZ VeeVgZ^a Zc aZ iZc(
Q^d `Qb TUc `Y{SUc TU c_bdYU $dYb_Yb y \UccYfU'
`_bdU%) 8Uc `Y{SUc `UefU^d cU RbYcUb Ud f_ec
IRLYYLX'

� Pdjh edjkZo igyWjX]Zg Zi kdjh WaZhhZg h^ aZ 
ijnVj Zi aZh XvWaZh cZ hdci eVh XdggZXiZbZci
cd_S[|c Q`b{c \lY^cdQ\\QdY_^ TU f_dbU ]QSXY^U)

=I TIKPQUM LVQ[ d[YM [YIUZWVY[bM
WIY I\ TVQUZ , WMYZVUUMZ(

6<4D=HF8 &* 3 4J4BH 7jIH=@=G8F @j4DD4F8=@
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DbK\YQ[b LMZ MUNIU[Z "

g CU \QYccUi `Qc \Uc U^VQ^dc Qe`b{c TU \Q ]Q(
SXY^U cQ^c cebfUY\\Q^SU) AUc U^VQ^dc `UefU^d
clU^VUb]Ub TQ^c \lQ``QbUY\ Ud \U bYcaeU TU
T|S{c `Ued cebfU^Yb)

� FV k^igZ YZ aV edgiZ Zi hV hjg[VXZ 
`UefU^d }dbU Ugdb}]U]U^d SXQeTUc
\_bcaeU \lQ``QbUY\ V_^SdY_^^U)
l JLZ LMMLZ% TL RHPYYL_ VHY RLY LTMHTZY
ZU[JOLX RmHVVHXLPR VLTKHTZ W[mPR MUTJZPUTTL%
JHX RL[X VLH[ VL[Z Y[IPX KLY IXgR[XLY'

� =dchZgkZo aZh bViyg^Vjm Y�ZbWVaaV\Z ]dgh 
TU \Q `_bd|U TUc U^VQ^dc)

� >mPTOHRHZPUT KL KcZLXNLTZ U[ KL ZU[Z H[ZXL
VXUK[PZ [ZPRPYc KHTY RL RH\HNL VXcYLTZL KLY XPYW[LY
KmPTZU]PJHZPUT' 7L SeSL% ZU[Z JUTZHJZ H\LJ RH VLH[
VL[Z JH[YLX KLY PXXPZHZPUTY J[ZHTcLY' ;HXKL_ RLY
HNLTZY KL TLZZU^HNL OUXY KL RH VUXZcL KLY LTMHTZY'

6<4D=HF8 &* 3 4J4BH 7jIH=@=G8F @j4DD4F8=@
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>QZM I\ YMJ\[ LMZ TI[bYQI\^ LkMTJISSIOM

AUc ]Qd|bYQeg TlU]RQ\\QWU `b_d{WU^d f_dbU ]Q(
SXY^U S_^dbU \Uc T_]]QWUc aeY `_ebbQYU^d ceb(
fU^Yb `U^TQ^d \U dbQ^c`_bd) 8Uc ]Qd|bYQeg c_^d
bUc`USdeUeg TU \lU^fYb_^^U]U^d `eYcaelY\c c_^d
bUShS\QR\Uc) AU bUShS\QWU TUc ]Qd|bYQeg V_eb^Yd
y \Q V_Yc TUc |S_^_]YUc TU ]QdY{bUc `bU]Y{bUc
Ud RQYccU \Q `b_TeSdY_^ TU T|SXUdc)

>QZM I\ YMJ\[ LMZ ]QMQSSMZ TIKPQUMZ

AUc fYUeg Q``QbUY\c |\USdbYaeUc _e |\USdb_^(
YaeUc `UefU^d U^S_bU S_^dU^Yb TUc `Y{S(
Uc b|Se`|bQR\Uc) 9_^S' ^U ZUdUi ZQ]QYc
\Uc fYUeg Q``QbUY\c aeU f_ec ^ledY\YcUi
`\ec)

KUY\\Ui y SU aeU \Uc `Y{SUc TU f_c fYUeg Q`(
`QbUY\c |\USdb_^YaeUc _e |\USdbYaeUc c_^d b|edY(
\Yc|Uc U^ \Uc T_^^Q^d TQ^c TUc SU^dbUc TU S_\(
\USdU `b|fec `Qb \Uc Qed_bYd|c S_^SUb^|Uc)

AV\Y SI ZbK\YQ[b LMZ MUNIU[Z& YIUOM` ]VZ
]QM\^ IWWIYMQSZ MU SQM\ ZfY& R\ZX\ka KM X\kQSZ
ZVQMU[ ZVY[QZ LM ]V[YM LVTQKQSM(

6<4D=HF8 &* 3 4J4BH 7jIH=@=G8F @j4DD4F8=@
"8A54@@4;8 8H 8BJ=FCBB8A8BH
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FeU\aeUc Y^V_b]QdY_^c Y]`_bdQ^dUc U^ feU
Tle^ bU^TU]U^d ]QgY]Q\ TU f_dbU ]QSXY^U 5

� FV fjVci^iy YZ a^c\Z fjZ kdjh bZiiZo YVch 
f_dbU \QfU(\Y^WU ^U T_Yd `Qc T|`QccUb \Q aeQ^(
dYd| ]QgY]Q\U Y^TYae|U)
9U SUddU ]Q^Y{bU' f_dbU ]QSXY^U T_Yd V_^SdY_^(
^Ub U^ ]_TU Tl|S_^_]YU)

� FV cdc)ji^a^hVi^dc YZ aV [dcXi^dc YZ egyaVk(
QWU `_eb \U \Y^WU `Ue cQ\U Ud ^_b]Q\ `Ub]Ud
Tl|S_^_]YcUb \l|\USdbYSYd| Ud \lUQe)
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7_ed_^ TU VXUNXHSSLY

ARHZLH[ Y[VcXPL[X

IYb_Yb y \UccYfU

<[IRUZ

NgVeeZ Yj �aigZ YZ aV 
VUSVL KL \PKHTNL

;[�X]V\Z yaZXigdc^fjZ
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KYc TU RbYTQWU dQ]R_eb*c|SebYd|
TU dbQ^c`_bd

KYc TU RbYTQWU dQ]R_eb*
c|SebYd| TU dbQ^c`_bd

KYc TU RbYTQWU dQ]R_eb*
c|SebYd| TU dbQ^c`_bd

KYc TU RbYTQWU dQ]R_eb*
c|SebYd| TU dbQ^c`_bd

KQ^^U TlQbbYf|U TlUQe

IehQe TU \PKHTNL

=vWaZ Y�Va^bZciVi^dc
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"GDu6=9=64H=CBG H86<B=EI8G#

IU^cY_^ * Vb|aeU^SU TU

V_^SdY_^^U]U^d $K*>i%

8_ebQ^d d_dQ\ $6%

EbUccY_^ TlUQe $B`Q%

EeYccQ^SU d_dQ\U $L%

8Q`QSYd| ]QgY]e] TU

\Y^WU cUS $[W%

I_ebc TlUcc_bQWU

$db*]Y^%

@USIXL KL VXUNXHSSLY

9Y]U^cY_^c $>QedUeb g

AQbWUeb g Eb_V_^TUeb% $]]%

BQgY]e] 5 , B`Q

BY^Y]e] 5 +', B`Q

,0

,+

$--+(-/+% Kj*0+>i

-+++

3/0 g 042 g ..0

1

*-))
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6fQ^d TU VQYbU V_^SdY_^^Ub \U
\QfU(\Y^WU' bUdYbUi \Uc / fYc
TU RbYTQWU Ud \Uc U^dbUd_YcUc
U^ SQ_edSX_eS y \lQbbY{bU TU
\Q ]QSXY^U) AU ^_^(bUdbQYd
TUc fYc `Ued `b_f_aeUb TU
V_bdUc fYRbQdY_^c' Te RbeYd Ud
e^ ThcV_^SdY_^^U]U^d Te
`b_TeYd' $Q^^e\QdY_^ TU \Q
WQbQ^dYU%)

E_eb SUddU bQYc_^' \Uc fYc TU
RbYTQWU T_YfU^d }dbU TUccUb(
b|Uc `Qb b_dQdY_^ TQ^c \U
cU^c Q^dYX_bQYbU y \lQYTU
Tle^U S\| Q``b_`bY|U)
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K_ec TUfUi dYbUb ceb \Uc
fYc TU RbYTQWU `_eb \Uc
U^\UfUb)

E\QSUi \Uc SQSXUc U^
`\QcdYaeU' V_eb^Yc QfUS \U
cQS TlQSSUcc_YbUc' Qeg
U^Tb_Ydc _� \Uc fYc TU 
RbYTQWU _^d |d| U^\Uf|Uc )

?\ Ucd fYfU]U^d S_^cUY\\|
TU S_^fUbcUb \lU^cU]R\U
TUc fYc TU RbYTQWU*dbQ^c(
`_bd `_eb e^ |fU^deU\
dbQ^c`_bd TU \Q ]QSXY^U y
\QfUb)

C8>4CBF8 2 GV\Z
LM]M` IJZVS\TMU[
YM[QYMY SMZ ]QZ LM
[YIUZWVY[ LM ]V[YM
IWWIYMQS I]IU[ SI
WYMTQcYM \[QSQZI[QVU(
=MZ WIUUMZ L\MZ a
SI TQZM MU TIYKPM
LMZ TIKPQUMZ I]MK
LMZ ]QZ LM [YIUZWVY[
l^bMZ UM ZVU[ WIZ
KV\]MY[MZ WIY SI OIY&
IU[QM(
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g @mPTYZHRRL_ VHY \UZXL SHJOPTL Y[X [T ZHVPY U[ Y[X [TL Y[XMHJL

YLSIRHIRL W[P UIYZX[LXH RH \LTZPRHZPUT K[ IHY'

� Jdjg VhhjgZg jc [dcXi^dccZbZci h^aZcX^Zjm Zi ZmZbei YZ k^(
RbQdY_^c TU \Q ]QSXY^U' U\\U T_Yd }dbU PTYZHRRcL ceb e^ c_\ ^_^
W\YccQ^d Ud VUb]U)

� Pdjh edjkZo VhhjgZg a�yfj^a^WgZ YZ kdigZ bVX]^cZ \gvXZ Vjm 
`YUTc TU b|W\QWU)

� Jdjg XZ [V^gZ( YZhhZggZo a�yXgdj YZ gy\aV\Z Zc eaVhi^fjZ*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 @4 A46<=B8
"Fu;@8F @8G D=87G#
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g G|W\Ui \Uc `YUTc fUbc \U XQed U[ fUbc \U RQc U^ \Uc VQYcQ^d
d_eb^Ub)

� ;egzh Vkd^g VhhjgZg a�yfj^a^WgZ( hZggZo u cdjkZVj a�yXgdj 
TU b|W\QWU U^ `\QcdYaeU fUbc \U XQed)

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 @4 A46<=B8
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g CU `Q\\YUi ZQ]QYc Qeg Ybb|We\QbYd|c Te c_\ U^ `\QzQ^d TUc
SQbd_^c' TUc R_edc TU R_Yc _e d_ed ]Qd|bYU\ cY]Y\QYbU U^
RQc TU f_dbU ]QSXY^U)

� FdghfjZ kdjh cZiidnZo aZ hda( hjg aZfjZa gZedhZ kdigZ 
]QSXY^U' fUY\\Ui y ^U `Qc T|c|aeY\YRbUb \Uc EYUTc TU cdQRY(
\YcQdY_^)

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 @4 A46<=B8
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g K_dbU \QfU(\Y^WU Ucd b|W\| ceb --+(-/+K Ud 0+>i)

� FZ XdgYdc Y�Va^bZciVi^dc YZ kdigZ aVkZ)a^c\Z Zhi 
yfj^ey Y�jcZ �X]Z heyX^�fjZ H\LJ SPYL u aV iZggZ'
>H VXPYL YLJZL[X KUPZ ZU[QU[XY eZXL PTYcXcL ` [TL
VXPYL S[XHRL KL *) HSVdXLY H\LJ SPYL ` RH ZLXXL'

� >H \HRL[X HJZ[LRRL K[ M[YPIRL KL RH RPNTL KmHRPSLTZHZPUT

JUTTLJZcL ` JLZZL VXPYL KUPZ H[YYP eZXL KL *) HSVdXLY'

� DP \UZXL VXPYL LZ \UZXL M[YPIRL TL YUTZ VHY JUTMUXSLY
` JLZZL JUTMPN[XHZPUT% \L[PRRL_ JUTZHJZLX [T cRLJZXPJPLT W[HRPMPc'

� Hdjh cZ hdbbZh eVh gZhedchVWaZh YZh YdbbV\Zh Yjh u 
e^U edY\YcQdY_^ TU \lQ``QbUY\ cQ^c ]YcU y \Q dUbbU)

C8>4CBF8 2 =M NIQ[ LM NIQYM NVUK[QVUUMY
]V[YM TIKPQUM a \UM [MUZQVU NIQJSM YbL\QYI
ZVU K_KSM LM ]QM M[ I\YI \UM QUKQLMUKM Z\Y
ZI WMYNVYTIUKM(

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 @4 A46<=B8
"5F4B6<8A8BH u@86HF=EI8#
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g 9HPZLY MUTJZPUTTLX \UZXL SHJOPTL [TPW[LSLTZ
H\LJ KL RmLH[ MXUPKL'
@m[ZPRPYL_ W[L RL Z[^H[ KmHKSPYYPUT KmLH[
TL[M MU[XTPY H\LJ \UZXL SHJOPTL U[ JLR[P HJOLZc
H[VXdY KL TUY KPYZXPI[ZL[XY HNXcLY'

� 5XHTJOL_ RmL]ZXcSPZc IRHTJOL K[ Z[^H[
KmHKSPYYPUT KmLH[ ` RH \HTTL KmHKSPYYPUT YL
ZXU[\HTZ ` RmHXXPdXL KL RH SHJOPTL' DLXXL_ ` SHPT
RLY VHXZPLY LT VRHYZPW[L K[ Z[^H['

� FZ YyW^i Y�ZVj VkZX jcZ egZhh^dc YZ ,(-)- GeV 
`Ub]UddbQ y f_dbU ]QSXY^U TU V_^SdY_^^Ub `\ec UV(
�XVXZbZci*& %FV egZhh^dc YZ ,(- GeV h^\c^�Z fjZ 
`\ec TU 3 \YdbUc TlUQe cl|S_e\U ]Y^edU)%

� 4VXdY RLY XHJJUXKY% \cXPMPL_ W[L RLY VUPTZY KL

JUTZHJZ TL VXcYLTZLTZ H[J[TL M[PZL'

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 @4 A46<=B8
"5F4B6<8A8BH 7I HIM4I 7j4FF=Ju8 7j84I#
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g 6ccebUi(f_ec aeU RL TU[\LH[ Z[^H[ TlQbbYf|U TlUQe ^U
cUPZ VHY ZUXK[% JHYYc% HVRHZP LZ XLKPSLTYPUTTc

=kIWWIYMQS LVQ[ d[YM YIKKVYLb I\ YbZMI\ LM
LQZ[YQJ\[QVU LkMI\ MU \[QSQZIU[ SMZ MUZMT&
JSMZ LM YIKKVYLMTMU[ UM\NZ NV\YUQZ I]MK
SkIWWIYMQS& QS KVU]QMU[ LM UM WIZ Yb\[QSQZMY
LMZ MUZMTJSMZ LM YIKKVYLMTMU[ \ZIObZ(



,*,*

g AlUgdb|]Yd| Te dehQe Tl|fQSeQdY_^ TlUQe
eZji {igZ gVXXdgYy u jc Y^hedh^i^[ heyX^�fjZ 
`b|fe y SUd UVVUd ceb \U cY`X_^ TU \l|fYUb)

� H�ZhhVnZo _VbV^h Y�yi^gZg aZ ijnVj YZ k^Y(
Q^WU TlUQe U^ \U bQSS_bTQ^d)

� HZ bZiiZo eVh aZ ijnVj Y�ykVXjVi^dc YZ 
f_dbU ]QSXY^U TQ^c e^ b|SY`YU^d' e^ cUQe
_e e^ |fYUb)

� ;hhjgZo)kdjh fjZ aZ ijnVj Y�ykVXjVi^dc 
TlUQe ^U cU `\YU `Qc' ^U W_^T_\U `Qc' ^lUcd
`Qc Q`\QdY _e Q\\_^W|) C_dU 5

� FZ ijnVj YZ k^YVc\Z Yd^i {igZ bdciy u jcZ 
XQedUeb ]Y^Y]e] TU 1+ S]' ]QgY]e] ,++
S] Te c_\)

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 @4 A46<=B8
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IYb_Yb y T|dUbWU^d

H|\USdUeb TU VXUNXHSSLY

;[�X]V\Z 
|\USdb_^YaeU Ud

V_^SdY_^c
ce``\|]U^dQYbUc
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K_ec `_efUi edY\YcUb \Q `\QaeU
YcVHXHZXPJL H\LJ NXHK[HZPUTY
\_bcaeU f_ec f_e\Ui
\QfUb f_dbU \Y^WU QfUS e^U \Uc(
cYfU \YaeYTU) K_ec `_efUi edY\YcUb
f_c \UccYfUc \YaeYTUc TQ^c d_ec
\Uc `b_WbQ]]Uc cQ^c `b|\QfQWU)
=TYZHRRL_ RL XcYLX\UPX VU[X RLYYP\L
RPW[PKL KHTY RL VXLSPLX JUSVHXZPSLTZ
` NH[JOL K[ ZPXUPX ` RLYYP\L'
$&% Ud b|W\Ui \Q aeQ^dYd| TU \UccYfU)
$JdY\YcUi \Q aeQ^dYd| bUS_]]Q^T|U
TU \UccYfU \YaeYTU `Qb \Uc VQRbYSQ^dc
TU \UccYfUc%) CU T|`QccUi `Qc \U
^YfUQe B6M' edY\YcUi e^YaeU]U^d
`_eb \Q \UccYfU \YaeYTU' ^U `Qc edY(
\YcUb LZZL VRHW[L YcVHXHZXPJL `_eb
RH RLYYP\L LT `_eTbU)%

%'& FZh heyX^�XVi^dch YZ aV bVX]^cZ eZjkZci kVg^Zg Zc 
V_^SdY_^ Te `b_TeYd QSXUd|)

8_]`QbdY]U^d y \UccYfU

ARHW[L YcVHXHZXPJL `_eb \UccYfU \YaeYTU

EU\\U TU \UccYfU
U^ `_eTbU $&%

@YfUQe TU
\UccYfU U^ `_eTbU

8_]`QbdY]U^d `_eb
QT_eSYccQ^d

8_]`QbdY]U^d y \Uc(
cYfU TU `b|\QfQWU

CcYLX\UPX VU[X RLYYP\L RPW[PKL
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G86H=CBG

AYQUKQWIS KVTWIY[QTMU[ a
SMZZQ]M LM SI]IOM 2

9Q^c SU S_]`QbdY]U^d' cUe\c \Uc
`b_TeYdc S_]]U \Uc \UccYfUc $\YaeYTU _e `_eTbU%'
Q^dYSQ\SQYbU Ud QedbUc `UefU^d }dbU edY\Yc|c) K_ec
`_efUi db_efUb RL XcYLX\UPX VU[X \UccYfU \YaeYTU y
\lY^d|bYUeb TU f_dbU ]QSXY^U y \Q `bU]Y{bU
Y^cdQ\\QdY_^) $&%

6VTWIY[QTMU[ WV\Y ILV\KQZZIU[
LM [QZZ\& LkITQLVU& LM SMZZQ]M 2

K_ec `_efUi edY\YcUb \lQT_eSYccQ^d `_eb \U \Y^WU
$PR LYZ XLJUSSHTKc KL XLYVLJZLX RLY KUYLY
VXLYJXPZLY VHX RL MHIXPJHTZ$' >LY HKU[JPYYHTZY
W[L \U[Y [ZPRPYL_ VL[\LTZ VHXMUPY XLYZLX KHTY JL
JUSVHXZPSLTZ VHXJL W[L JLY VXUK[PZY TL YUTZ
VHY MR[PKLY' AU[X c\PZLX JLZZL YPZ[HZPUT%
PR LYZ XLJUSSHTKc Km[ZPRPYLX KLY HKU[JPYYHTZY
RPW[PKLY U[ KL RLY KPR[LX H\HTZ [ZPRPYHZPUT'

6VTWIY[QTMU[ a SMZZQ]M LM WYbSI]&
OUS 3

8U S_]`QbdY]U^d T_Yd }dbU edY\Yc| aeU
\_bcaeU \Q V_^SdY_^ TU `b|\QfQWU Ucd
c|\USdY_^^|U)
8UddU V_^SdY_^ Ucd bUS_]]Q^T|U `_eb \U \Y^WU db{c
cQ\U)

%'& FZh heyX^�XVi^dch YZ aV bVX]^cZ eZjkZci kVg^Zg Zc [dcXi^dc 
Te `b_TeYd QSXUd|)

6<4D=HF8 &- 3 =BHFC7I6H=CB 7I D4BB84I 78
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� Pdjh edjkZo eVgVbyigZg a�deygVi^dc YZYZ hyaZXi^dc YZYZ egd(
;F5 A A 9�9B�HCIFB5 BH�@9�6CIHCB�89�VXUNXHSSLY 85 BG�@9G�89IK�
cU^c)

� ;hhjgZo)kdjh fjZ aZaZ Wdjidc YZYZ VXUNXHSSLY Zhi edh^i^dccy
9K5 7H9A 9BH�GIF�@9�DFC;F5 A A 9�EI9�JCIG�5 J9M�G̀ @97H=CBB̀ �
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EU[JOL 89�F̀;@5 ;9�89�@5 �H9A D̀ F5 HIF9�89�
\lUQe

;[�X]V\Z yaZXigdc^fjZ

;[�X]V\Z cjbyg^fjZ
;[�X]V\Z YjYj c^kZVj YZYZ aVkV\Z

;[�X]V\Z YZYZ aVaV [dcXi^dc

,LA 6C@9�89�
@5 �:CB7H=CB�
QegY\YQYbU

EU[JOL 7cVHXZ*EQecU

 CB7H=CB�H[]PRPHPXL KL
8̀ D5 FH�8=::`F̀

EU[JOL XLVHYYHNL MHJPRL

EU[JOL�89�F̀;@5 ;9�89�
@5 �J=H9GG9�K"LYYUXHNL LT ZX(SPT
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Ca Zhi edhh^WaZ fjZ kdigZ yXgVc yaZXigdc^fjZ V[�X]Z aV 
dU]`|bQdebU TlUQe TU \QfQWU' \Q fYdUccU TU RmLYYUXHNL
YZ kdigZ bVX]^cZ( a�]ZjgZ YZ �c YZ kdigZ bVJOPTL%
\Uc V_^SdY_^c QegY\YQYbUc c|\USdY_^^|Uc Ud \l|dQ`U y
\QaeU\\U \U `b_WbQ]]U aeU f_ec QfUi c|\USdY_^^| cU db_efU
$Eb|\QfQWU*\QfQWU ' bY^zQWU ' ;cc_bQWU %)

JVg V^aaZjgh( a�V[�X]V\Z yaZXigdc^fjZ kV kdjh VkZgi^g Vj 
]_hU^ TU ch]R_\Uc TlUbbUeb \_bcaele^U HTUSHRPL Ucd cebfU(
^eU ceb f_dbU ]QSXY^U Ud Y\ f_ec Y^V_b]U TU \lQSX{fU]U^d
Te `b_WbQ]]U TU \QfQWU U^ b|f|\Q^d \lUg`bUccY_^ m<?Cn ceb
a�V[�X]Zjg Yzh fjZ aZ egd\gVbbZ YZ aVkV\Z fjZ kdjh VkZo 
c|\USdY_^^| Ucd |WQ\U]U^d dUb]Y^|)

6<4D=HF8 -3 DFuG8BH4H=CB 7I D4BB84I 78
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g K_dbU \Y^WU `_bdU TUc |dYaeUddUc aeY `b|SYcU^d \Uebc c`|(
X^�XVi^dch* FVkZg dj hyX]Zg kdigZ a^c\Z Zc [dcXi^dc YZh 
heyX^�XVi^dch hjg a�yi^fjZiiZ Yj egdYj^i*

� MyeVgZo kdigZ a^c\Z Zc [dcXi^dc YZ aZjgh ineZh %Xdidc( 
ch^dX|dYaeU' T|\YSQd' \QY^U' UdS)%' \Uebc dU]`|bQdebUc
$Vb_YT' .+ r' /+ r' 1+ r' 4+ r% Ud \U TUWb| TU YHRPYY[XL
$\|W{bU]U^d dQSX|' dQSX|' ZXdY dQSX|%)

� MyeVgZo idj_djgh aZ a^c\Z WaVcX YZh k{iZbZcih YZ 
S_e\Ueb)

� FVkZo kdigZ a^c\Z YZ XdjaZjg hyeVgybZci Vj Xdjgh Yj 
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, LZ - VLTKHTZ VR[Y KL , YLJUTKLY% RmUVZPUT FLXXU[PRRHNL
LTMHTZ LYZ HJZP\cL'

FZFZ hnbWdaZ �=F� Xa^\cdiZgV hjg a�V[�X]V\Z yaZXigdc^fjZ jcZ
:C=G�5 7H=:
HP \U[Y HVV[^L_ Y[X R"[TL KLY ZU[JOLY RUXYW[L RL
\LXXU[PRRHNL LTMHTZ LYZ HJZPM% RL \U^HTZ K[ \LXXU[PRRHNL LTMHTZ
\H YL SLZZXL ` JRPNTUZLX Y[X RmHMMPJOHNL cRLJZXUTPW[L'

B[HTK RL \LXXU[PRRHNL LTMHTZY LYZ HJZP\c LZ W[L RL YcRLJZL[X KL
VXUNXHSSLY LYZ KcVRHJc VHX LXXL[X Y[X [T H[ZXL VXUNXHSSL
U[ Y[X HXXeZ% JLRH T"HMMLJZL VHY RL VXUNXHSSL LT JU[XY'

Jdjg aZaZ YyhVXi^kZg( ^a^a hj[�gV Y�VeejnZg hjg aZh b{bZh ZU[JOLY
HD9B85 BH�D@IG�89�� �G97CB89G�% CFGEI9�@9�J9FFCI=@@5 ;9�
9B:5 BH�9GH�8̀ G5 7H=J̀ ��@9�JCL5 BH�8I�J9FFCI=@@5 ;9�9B:5 BH�GIF�
a�V[�X]V\Z yaZXigdc^fjZ h�yiZ^ci*
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DQ ]V\Z ZV\PIQ[M` IUU\SMY [V\[ WYVOYITTM MU KV\YZ
LkM^bK\[QVU 2

,( I_eb^Ui \U R_ed_^ TU VXUNXHSSLY ceb \Q `_cYdY_^ p 6G(
G;Iu)

-( K_dbU ]QSXY^U Qbb}dUbQ \l_`|bQdY_^ TU \QfQWU Ud \U `b_(
WbQ]]U cUbQ Q^^e\|)

.( E_eb fYTUb \lUQe QSSe]e\|U TQ^c \Q ]QSXY^U' d_eb^Ui \U
R_ed_^ TU VXUNXHSSLY ceb ^lY]`_bdU aeU\ `b_WbQ]]U)

/( K_dbU ]QSXY^U UVVUSdeUbQ \l_`|bQdY_^ Tl|fQSeQdY_^ ^|SUc(
cQYbU Ud Q^^e\UbQ \U `b_WbQ]]U)

0( K_ec `_efUi ]UddbU f_dbU ]QSXY^U U^ ]QbSXU U^ c|\US(
dY_^^Q^d e^ ^_efUQe `b_WbQ]]U)
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) F�ZmegZhh^dc �?cY� %�c& Xa^\cdiZ hjg aZaZ eVccZVj
Y�V[�X]V\Z*
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6CHCB 2)m

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

-

,#-

Ih`U TU \Y^WU * 9UcSbY`dY_^c

9eb|U Te `b_WbQ]]U $BŶ )%

8_]`QbdY]U^d TU \UccYfU

IUgdY\Uc U^ S_d_^ Ud U^ \Y^ db{c cQ\Uc) $H_ec(
f}dU]U d̂c' TbQ`c' ^Q``Uc' cUbfYUddUc
$]QgY]e] -%) [W%' S_efUbdebUc' UdS)

IUgdY\Uc U^ S_d_^ Ud U^ \Y^ cQ\Uc) $H_ec(
f}dU]U d̂c' TbQ`c' ^Q``Uc' cUbfYUddUc
$]QgY]e] -%) [W%' S_efUbdebUc' UdS)

4+r

1+r

AYbSI]IOM L\ KV[VU

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Ŷ WU
cUS $[W%

Ih`U TU \Y^WU * 9UcSbY`dY_^c

9eb|U Te `b_WbQ]]U $BŶ )%

8_]`QbdY]U^d TU \UccYfU

1%)

1%)
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1+rIU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Y^WU * 9UcSbY`dY_^c

9eb|U Te `b_WbQ]]U $BŶ )%

8_]`QbdY]U^d TU \UccYfU
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86C +)m

-

-

IUgdY\Uc U^ S_d_^ Ud U^ \Y^ ]_Y^c cQ\Uc) $H_ec(
f}dU]U d̂c' TbQ`c' ^Q``Uc' cUbfYUddUc $]QgY(
]e] +%) [W%' S_efUbdebU' UdS)

IUgdY\Uc db{c cQ\Uc _e ]YgdUc ch d̂X|dYaeUc)
$8XQeccUddUc U^ ^h\_ '̂ SXU]YcUc' SXU]YcYUbc'
`Q d̂Q\_^c ch d̂X|dYaeUc' UdS)%

-+r

/+r

7<28.,8/59,

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Y^WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Ŷ WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU
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(

AY^WU U^ \QY^U QfUS TUc |dYaeUddUc
\QfQR\U U^ ]QSXY^U)

HY f_ec T|cYbUi UVVUSdeUb e^ bY^zQWU
ce``\|]U^dQYbU Qe dUb]U Te \QfQWU'
f_ec `_efUi edY\YcUb SU `b_WbQ]]U
`_eb d_ed dh`U TU \Y^WU)

.+r

(

F=Bs4;8

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Ŷ WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Ŷ WU
cUS $[W%

Ih`U TU \Ŷ WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU

-'.

1%)
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K}dU]U^dc `_eb R|R|c * ?\ Ucd `_ccYR\U
TU \QfUb d_ec \Uc f}dU]U^dc `_eb
R|R|c
S_]`_bdQ^d \Uc |dYaeUddUc TU \QfQWU)

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Y^WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU

-%)

-
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HY f_ec T|cYbUi Ucc_bUb U^S_bU
f_dbU \Y^WU Qe dUb]U Te \QfQWU' f_ec
`_efUi edY\YcUb SU `b_WbQ]]U `_eb
d_ed dh`U TU \Y^WU)

AUccYfU bUS_]]Q^T|U `_eb \U \QfQWU
y \Q ]QY^ _e \U \Y^WU T|\YSQd)

(

.+r

@4J4;8 7u@=64H ( q @4 A4=B

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Ŷ WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Ŷ WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU
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IU^eUc TU c`_bd)

AUc dUgdY\Uc cQ\Uc U^ S_d_^'
ch^dX|dYaeUc' TU S_e\Ueb Ud U^ \Y^
`UefU^d }dbU \Qf|c U^cU]R\U)

.+r

.+r

JvH8A8BHG A=LH8G

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Ŷ WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Ŷ WU
cUS $[W%

Ih`U TU \Ŷ WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU
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AUc SXU]YcUc Ud SXU]YcYUbc cQ\Uc U^
S_d_^' ch^dX|dYaeUc Ud ch^dX|dYaeUc
]YgdUc `UefU^d }dbU \Qf|c U^cU]R\U)

K_ec `_efUi \QfUb f_c dUgdY\Uc cQ\Uc U^
S_d_ '̂ TU S_e\Ueb Ud U^ \Ŷ y 1+r8 U^ 1+
]Ŷ edUc)

1+r

1+r

BF@E<7<8? 0* TQU(

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Ŷ WU * 9UcSbỲ dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU

IU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Ŷ WU
cUS $[W%

Ih`U TU \Ŷ WU * 9UcSbY`dY_^c

9eb|U Te `b_WbQ]]U $BY^)%

8_]`QbdY]U^d TU \UccYfU
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G;B6GFJ; 5 EeYcaeU \Q `|bY_TU TU \QfQWU Ucd S_ebdU' e^U `UdYdU
aeQ^dYd| TU \UccYfU T_Yd }dbU edY\Yc|U `Qb bQ``_bd y TlQedbUc `b_(
WbQ]]Uc) AQ Teb|U Te `b_WbQ]]U QeW]U^dUbQ cY f_dbU Q``QbUY\
T|dUSdU e^U SXQbWU Y^cdQR\U) K_ec `_efUi _efbYb \Q `_bdU TU f_dbU
bVX]^cZ . b^cjiZh Vegzh aV �c YZ a�deygVi^dc YZ aVkV\Z* %FV YjgyZ 
TU - ]Y^edUc ^|SUccQYbU `_eb _efbYb \Q `_bdU TU f_dbU ]QSXY^U ^lUcd
`Qc S_]`bYcU TQ^c \Q `|bY_TU TU \QfQWU)%

794,60,8 &(" #6)4/+, &( HFI%$

-

K_ec `_efUi \QfUb f_c dUgdY\Uc U^ S_d_^'
TU S_e\Ueb Ud U^ \Y^ \|W{bU]U^d dQSX|c
`U^TQ^d cUe\U]U^d ,. ]Y^edUc)

.+rIU]`|bQdebU TU \QfQWU $r8%

FeQ^dYd| ]QgY]e] TU \Y^WU
cUS $[W%

Ih`U TU \Y^WU * 9UcSbY`dY_^c

9eb|U Te `b_WbQ]]U $BŶ )%

8_]`QbdY]U^d TU \UccYfU
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9|RbQ^SXUi f_dbU ]QSXY^U QfQ^d
TU S_]]U^SUb \Uc _`|bQdY_^c
TlU^dbUdYU^ Ud TU ^Udd_hQWU)

<Ub]Ui \U b_RY^Ud Qe T|Red TU
\lU^dbUdYU^ Ud Te ^Udd_hQWU TU
f_dbU ]QSXY^U)

4EE8?E<@? 2 =MZ WQcKMZ LM SkIWWIYMQS
WV\YYIQMU[ d[YM MULVTTIObMZ MU KIZ
Lk\[QSQZI[QVU LMZ WYVL\Q[Z LM UM[[V_IOM
KVU[MUIU[ LMZ ZVS]IU[Z(

?M WIZ \[QSQZMY LM WYVL\Q[Z LM UM[[V_IOM
KVU[MUIU[ L\ ZVS]IU[(
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>Zh �aigZh eZgbZiiVci Y�yk^iZg a�ZcigyZ YZh edjhh^zgZh Zi 
TUc ceRcdQ^SUc |dbQ^W{bUc TQ^c \lUQe TU \Q ]QSXY^U c_^d
TYc`_^YR\Uc y \Q V_Yc ceb \U S�d| Te b_RY^Ud Ud ceb \Uc Ugdb|]Yd|c
TUc fQ^^Uc TlUQe \U \_^W Te dehQe TlQbbYf|U
TlUQe TU f_dbU ]QSXY^U)
HZiidnZo kdh �aigZh h^ kdigZ bVX]^cZ cZ eZji 
eajh XVeiZg jcZ Vgg^kyZ hj[�hVciZ Y�ZVj bVa\gy 
\l_efUbdebU Te b_RY^Ud TlUQe)
%Ca Zhi gZXdbbVcYy YZ cZiidnZg aZ �aigZ YZ kdigZ 
`_]`U e^U V_Yc d_ec \Uc - ]_Yc)%
� >yiVX]Zo aZh ijnVjm Y�Vgg^kyZ Y�ZVj*

� LZi^gZg aZh �aigZh hjg aZh kVccZh Y�Vgg^kyZ Y�ZVj 
U^ edY\YcQ^d TUc `Y^SUc' `eYc \Uc ^Udd_hUb)

� >ybdciZo aZh �aigZh hjg aZ X}iy aViygVa Yj 
b_RY^Ud TUc dehQeg TlQbbYf|U TlUQe Ud ^Udd_hUi(
\Uc y \Q ]QY^)

� ;egzh Vkd^g cZiidny aZh �aigZh( kdjh edjkZo aZh 
]_^dUb TU \Q ]}]U VQz_^ U^ cU^c Y^fUbcU)

4HH8BH=CB 3
=MZ lS[YMZ LMZ YVJQUM[Z LkIYYQ]bM LkMI\
WM\]MU[ d[YM JV\KPbZ WIY SkMI\ KVU[ITQUbM
L\ YVJQUM[ V\ SM TIUX\M LkMU[YM[QMU
UbKMZZIQYM V\ SI LbNMK[\VZQ[b LMZ ]IUUMZ&
KM X\Q WYV]VX\M LMZ N\Q[MZ LkMI\ MU KVU[QU\
LIUZ ]V[YM TIKPQUM(

=MZ WIUUMZ X\Q YbZ\S[MU[ LM KMZ YIQZVUZ UM
ZVU[ WIZ KV\]MY[MZ WIY SI OIYIU[QM(
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FZ hnhizbZ YZ �aigZ Y^hedc^WaZ( Zbe{X]Z aZh gZhiZh YZ �ah Yj 
\Y^WU Ud \Uc ]Y^ecSe\Uc ]QdY{bUc TlU^dbUb TQ^c \Q `_]`U `U^TQ^d
a�deygVi^dc Y�ykVXjVi^dc Y�ZVj eVg kdigZ bVX]^cZ u aV �c Yj 
aVkV\Z V�c YZ egdadc\Zg aV YjgyZ YZ k^Z YZ kdigZ edbeZ* Ca Zhi 
gZXdbbVcYy YZ cZiidnZg aZ �aigZ YZ kdigZ edbeZ jcZ [d^h idjh 
aZh . bd^h* Jdjg cZiidnZg aZ �aigZ YZ aV edbeZ 6

� Jdjg djkg^g aV igVeeZ YZ aV edbeZ( kdjh 
`_efUi edY\YcUb \Q `U\\U TU \Q \UccYfU U^ `_eTbU
$&% _e \Q `\QaeU TU ^YfUQe TU \Q \UccYfU \YaeYTU
c_bdQ^d TU f_dbU ]QSXY^U)

� @^mZo aZ ed^ci �cVa YZ aV eVgi^Z Zc eaVhi^fjZ 
TQ^c \lUc`QSU TU \Q dbQ``U TU \Q `_]`U Ud
`_eccUi(\U) 8USY `Ub]UddbQ Tl_efbYb \Q dbQ``U)

� ;kVci Y�djkg^g aV igVeeZ Yj �aigZ( edhZo jc 
gyX^e^Zci u a�VkVci Yj XdjkZgXaZ Yj �aigZ edjg 
U]`}SXUb \U bUcdU TlUQe TQ^c \Q ]QSXY^U TU
cl|S_e\Ub ceb \U c_\)

� >ZhhZggZo aZ XdjkZgXaZ Yj �aigZ YVch aZ hZch 
Q^dYX_bQYbU' `eYc fYTUi \lUQe)

GU]QbaeU 5 ?\ `Ued }dbU ^|SUccQYbU TU fYTUb \U
b|SY`YU^d TU S_\\USdU TlUQe y `\ecYUebc bU`bYcUc U^ V_^SdY_^
TU \Q aeQ^dYd| TlUQe TQ^c \Q ]QSXY^U)

%'& FZh heyX^�XVi^dch YZ aV bVX]^cZ eZjkZci kVg^Zg Zc 
V_^SdY_^ Te `b_TeYd QSXUd|)
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� HZiidnZo aZh bViyg^Vjm yigVc\Zgh YVch aZ �aigZ 
QfUS e^U Rb_ccU)

� ;egzh Vkd^g cZiidny aZ �aigZ( �mZo hdc XdjkZgXaZ 
Ud cUbbUi(\U U^ \U d_eb^Q^d TQ^c \U cU^c X_bQYbU)

� Fdgh YZ aV [ZgbZijgZ Yj XdjkZgXaZ YZ aV edbeZ( 
QccebUi(f_ec aeU \Uc `Y{SUc TU \Q VQSU Y^dUb^U
Te S_efUbS\U S_bbUc`_^TU^d Qeg db_ec ceb \U S�d|
Te `Q^^UQe QfQ^d)

� Pdjh edjkZo bdciZg u cdjkZVj aZ XdjkZgXaZ YZ 
\Q `_]`U TQ^c \U cU^c Y^fUbcU TU \Q T|`_cU)

4HH8BH=CB!
A\QZX\M SkMI\ LIUZ SI WVTWM WM\[ d[YM
KPI\LM& I[[MULM` X\kMSSM YMNYVQLQZZM(
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K_c T|dUbWU^dc `UefU^d T|`_cUb TUc b|cYTec TQ^c \U dYb_Yb y
aZhh^kZ Zi hdc XdbeVgi^bZci Vj �a Yj iZbeh*
E_eb ^Udd_hUb \Uc b|cYTec V_b]|c' T|]_^dUi \U dYb_Yb y \Uc(
cYfU TQ^c TUc `|bY_TUc `QbdYSe\Y{bUc) ?\ Ucd bUS_]]Q^T| TU
cZiidnZg aZ �aigZ YZ kdigZ edbeZ idjh aZh . bd^h*
E_eb |ZUSdUb \U dYb_Yb y \UccYfU 5

� N^gZo aZ i^gd^g u aZhh^kZ _jhfj�Vj Wdji

� =dci^cjZo u i^gZg Zc VeejnVci hjg aV hZXi^dc ^cY^fjyZ hdjh 
Te dYb_Yb y \UccYfU Ud S_^dY^eUi `eYc T|cdQRY\YcUi \U dYb_Yb y
\UccYfU)

� HZiidnZo)aZ u a�V^YZ Y�jc e^cXZVj*

� =daaZXiZo aZh gyh^Yjh YVch aZ ad\ZbZci Yj i^gd^g u aZhh^kZ 
cQ^c \Uc \QYccUb d_]RUb y \lY^d|bYUeb TU \Q ]QSXY^U)

� GdciZo aZ i^gd^g u aZhh^kZ Vegzh a�Vkd^g hyX]y VkZX jcZ hZg(
fYUddU _e e^ SXYVV_^ cUS)

� HZ aVkZo eVh kdigZ i^gd^g u aZhh^kZ YVch aZ aVkZ)kV^hhZaaZ*

6UNBMQJFM WV\Y SMZZQ]M SQX\QLM #%$

MdgiZo RL XcYLX\UPX VU[X YZ aZhh^kZ a^fj^YZ u YZh �ch YZ 
^Udd_hQWU Ud TlU^dbUdYU^' JUSSL PTKPW[c Y[X RLY PSHNLY JP&KLYYU[Y
^Udd_hUi RYU^ \Uc b|cYTec TU \UccYfU) GU]UddUi RL XcYLX\UPX
y cQ `\QSU) 6ccebUi(f_ec TU ^U \QYccUb QeSe^ b|cYTe y
\lY^d|bYUeb)

%'& FZh heyX^�XVi^dch YZ aV bVX]^cZ eZjkZci kVg^Zg Zc [dcX(
dY_^ Te `b_TeYd QSXUd|)
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I_edUc \Uc _`|bQdY_^c TU b|`QbQdY_^ ^|SUccQYbUc y f_dbU
]QSXY^U T_YfU^d }dbU UVVUSde|Uc `Qb ^_dbU cUbfYSU QWb||) HY
f_dbU Q``QbUY\ ^|SUccYdU e^U b|`QbQdY_^ _e cY f_ec ^lQbbYfUi
`Qc y b|`QbUb \U T|VQed y \lQYTU TUc Y^V_b]QdY_^c V_eb^YUc
S_]]U ceYd 5

� >yWgVcX]Zo kdigZ bVX]^cZ*
� ;gg{iZo aZ gdW^cZi Y�ZVj*

$&% K_Yb \U SXQ`YdbU ceb \lU^dbUdYU^ Ud \U ^Udd_hQWU TU f_dbU
]QSXY^U)

7u94=@@4B68

K_dbU ]QSXY^U ^U
T|]QbbU `Qc)

FUZXL SHJOPTL TL

XLbUPZ VHY K"LH[

;\\U ^lUc `Qc RbQ^SX|U 7bQ^SXUi f_dbU ]QSXY^U

GU]`\QSUi \Uc VecYR\Uc

Pyg^�Zo a�Va^bZciVi^dc 
cUSdUeb
6``ehUi ceb \U R_ed_^
7cVHXZ * EQecU)
E_cYdY_^^Ui \U c|\USdUeb
TU `b_WbQ]]U ceb \U `b_(
WbQ]]U TU f_dbU SX_Yg)

<Ub]Ui \Q `_bdU
TU \Q ]QSXY^U)

DefbUi f_dbU b_RY^Ud)

Pyg^�Zo aZ ijnVj Y�Vgg^kyZ 
TlUQe)

HZiidnZo aZh �aigZh Yj 
dehQe TlQbbYf|U TlUQe) $&%

HZiidnZo aZh �aigZh Yj 
bQSS_bT TlQbbYf|U
TlUQe) $&%

<Ub]Ui \Q `_bdU TU \Q
]QSXY^U)

AUc VecYR\Uc c_^d
T|VUSdeUeg)
?\ h Q e^U `Q^^U TU
S_ebQ^d
7_ed_^ 7cVHXZ *EQecU
^lUcd `Qc U^S\U^SX|

AU c|\USdUeb TU `b_N(
bQ]]UY Ucd `_cYdY_^^|
ceb m6bb}dn

AQ `_bdU TU \Q ]QSXY^U
Ucd ]Q\ VUb]|U)

AU b_RY^Ud TlQbbYf|U
TlUQe Ucd VUb]|)

AU dehQe TlQbbYf|U TlUQe
Ucd `\Y|)

IehQe TlQbbYf|U
TlUQe R_eSX|)

FZh �aigZh Yj gVXXdgY 
TlQbbYf|U TlUQe c_^d
R_eSX|c)

AQ `_bdU TU \Q ]QSXY^U
Ucd ]Q\ VUb]|U)

uJ8BHI8@@8
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$&% K_Yb \U SXQ`YdbU ceb \lU^dbUdYU^ Ud \U ^Udd_hQWU TU f_dbU
]QSXY^U)
$&&% K_Yb \U SXQ`YdbU ceb \lY^cdQ\\QdY_^ TU f_dbU ]QSXY^U)

K_dbU ]QSXY^U
^l|fQSeU `Qc \lUQe)

K_dbU ]QSXY^U |]Ud
TUc fYRbQdY_^c)

AU dehQe TU fYTQ^WU Ucd
R_eSX| _e `\Y|)

Pyg^�Zo aZ ijnVj YZ 
fYTQ^WU)

FZ �aigZ YZ edbeZ 
Ucd R_eSX|)

AU \Y^WU Ucd ]Q\ b|`QbdY
y \lY^d|bYUeb TU \Q ]Q(
SXY^U)

E\QSUi f_dbU \Y^WU
TQ^c \Q ]QSXY^U TU
]Q^Y{bU |WQ\U)

AUc `YUTc TU \Q ]Q(
SXY^U ^l_^d `Qc |d|
b|W\|c)

G|W\Ui \Uc `YUTc TU
f_dbU ]QSXY^U) $&&%

AUc fYc TU RbYTQWU ^U
c_^d `Qc bUdYb|Uc)

GUdYbUi \Uc fYc TU RbYT(
QWU) $&&%

EUdYdU aeQ^dYd| TU \Y^WU
TQ^c \lQ``QbUY\)

8U\Q ^lU]`}SXU `Qc \Q
]QSXY^U TU V_^SdY_^^Ub)

K_dbU ]QSXY^U Ucd
cebSXQbW|U QfUS Te
\Y^WU _e \U \Y^WU Q
|d| `\QS| TU ]Q^Y{bU
Y^|WQ\U)

CU `\QSUi `Qc e^U
aeQ^dYd| TU \Y^WU
ce`|bYUebU y SU\\U
bUS_]]Q^T|U Ud
b|`QbdYccUi \U \Y^WU
TQ^c \Q ]QSXY^U
e^YV_b]|]U^d

K_dbU ]QSXY^U Ucd
`\QS|U ceb e^U
cebVQSU bYWYTU)

CU `_cUi `Qc f_dbU
]QSXY^U ceb \Uc
cebVQSUc TebUc)

CUdd_hUi \U `_]`U TU
�aigZ YZ k^YVc\Z* %'&

7u94=@@4B68 uJ8BHI8@@8
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7uD4BB4;8



0)
6<4D=HF8 &2 3 7uD4BB4;8

J^U WbQ^TU aeQ^dYd| TU
]_eccU cU V_b]U TQ^c
\U dYb_Yb y \UccYfU)

FeQ^dYd| UgSUc(
cYfU TU \UccYfU
edY\Yc|U)

6``ehUi ceb \Q d_eSXU
T|`Qbd*`QecU) E_eb
Qbb}dUb \Q V_b]QdY_^
TU ]_eccU' TY\eUi
e^U SeY\\{bU y c_e`U
TlQcc_e`\YccQ^d TQ^c w
\YdbU TlUQe Ud fUbcUi \U
]|\Q^WU TQ^c \U RQS y
`b_TeYdc) 6ddU^TUi 0 y ,+
]Y^edUc Ud Q``ehUi ceb
\Q d_eSXU T|`Qbd*`QecU)
KUY\\Ui y edY\YcUb \Q aeQ^(
dYd| Q``b_`bY|U TU \UccYfU
\_bc Te `b_SXQY^ \QfQWU)

JdY\YcUi \Uc \UccYfUc
VQRbYae|Uc e^YaeU]U^d
`_eb TUc \QfU(\Y^WUc
Qed_]QdYaeUc)

JdY\YcQdY_^ Tle^U \UccYfU
Y^QT|aeQdU)

AU TUWb| TU cQ\Ud| TU
f_dbU \Y^WU ^U S_b(
bUc`_^T `Qc Qe `b_(
WbQ]]U SX_YcY)

H|\USdY_^^Ui \U `b_(
WbQ]]U Q``b_`bY| `_eb
\U TUWb| TU cQ\Ud| TU
f_dbU \Y^WU) $K_Yb \U dQR(
\UQe TUc `b_WbQ]]Uc%

6ZecdUi \Q aeQ^dYd| TU
\UccYfU U^ V_^SdY_^ TU \Q
aeQ^dYd| Ud Te TUWb| TU
cQ\Ud| TU f_dbU \Y^WU)

FeQ^dYd| TU \UccYfU
ji^a^hyZ ^chj[�hVciZ*

FeQ^dYd| TU \Y^WU
ce`|bYUebU y \Q
SQ`QSYd| ]QgY]e]
`\QS|U TQ^c f_dbU
]QSXY^U)

8XQbWUi f_dbU ]QSXY^U
QfUS Te \Y^WU' e^U aeQ^(
dYd| aeY ^U T|`QccU `Qc
\Q SQ`QSYd| ]QgY]Q\U TU
\Y^WU)

CcY[RZHZY KL

RH\HNL PTYHZPYMHPYHTZY

7u94=@@4B68 uJ8BHI8@@8
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$&&% K_Yb \U SXQ`YdbU ceb \lY^cdQ\\QdY_^ TU f_dbU ]QSXY^U)

CcY[RZHZY KL RH\HNL

PTYHZPYMHPYHTZY

AQ ]QSXY^U |fQSeU
TU \lUQe QeccYd�d
Q`b{c Qf_Yb |d|
SXQbW|U)

AlUQe ^U bUcdU `Qc
TQ^c \U dQ]R_eb
`U^TQ^d \U \QfQWU)

AU \Y^WU `_bdU TUc
b|cYTec TU \UccYfU)

7LY dQSXUc WbYcUc
Q``QbQYccU^d ceb \U
\Y^WU)

AlUQe `b|cU^dU Te SQ\(
SQYbU)$ 8_^dQ]Y^|U'
UQe TU SXQeg UdS)%

AU \Y^WU Ucd `\QS|
TQ^c f_dbU ]QSXY^U TU
VQz_^ ^_^(X_]_W{^U)

AlUgdb|]Yd| Te dehQe
Tl|fQSeQdY_^ TlUQe
Ucd db_` RQccU `_eb \Q
]QSXY^U)

EQc TU T|VQY\\Q^SU)
AlUQe cU db_efU
TQ^c \Q `QbdYU Y^fYc(
YR\U Te dQ]R_eb)

AUc `QbdYSe\Uc
^_^(TYcc_\eR\Uc
TU SUbdQY^Uc
\UccYfUc `UefU^d
S_\\Ub ceb f_dbU
\Y^WU)

Al_bYWY^U TU SUc
dQSXUc `Ued }dbU
TeU y KL R"O[PRL% KL RH
JXdSL U[ KL RH
VUSSHKL

6ZecdUi \Q aeQ^dYd| TU
\UccYfU U^ V_^SdY_^ TUc
Y^cdbeSdY_^c Te VQRbY(
SQ^d TU \UccYfU)

G|`QbdYccUi f_dbU
\Y^WU TQ^c \Q ]QSXY^U
S_bbUSdU]U^d)

G|W\Ui \U dehQe
Tl|fQSeQdY_^ TlUQe y
\Q XQedUeb Q``b_`bY|U)
$&&%

;VVUSdeUi e^ bY^zQWU
ce``\|]U^dQYbU U^
b|W\Q^d f_dbU Q``QbUY\
ceb \U `b_WbQ]]U p
GY^zQWU u' _e ^Ud(
d_hUi \Uc dQSXUc y
\lQYTU Tle^U Rb_ccU
Q`b{c \U c|SXQWU Te
\Y^WU)

BUddbU \U ]QgY]e] TU
\UccYfU dU\ aeU bUS_](
]Q^T| `Qb \U VQRbYSQ^d
Qe S_ebc Te `b_SXQY^
\QfQWU)

7u94=@@4B68 uJ8BHI8@@8
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Al_`|bQdY_^ TlUcc_bQWU
^U ]QbSXU `Qc _e
T|RedU QfUS e^ bUdQbT)

EQc TU T|VQY\\Q^SU)
AU chcd{]U TU S_^(
db�\U TU \Q b|`QbdYdY_^
TU SXQbWU Ucd `Ued(
}dbU U^ S_ebc)

AU chcd{]U TU S_^db�\U
TU \Q b|`QbdYdY_^ TU
SXQbWU fQ UccQhUb TU
b|`QbdYb \U \Y^WU TU VQz_^
X_]_W{^U)
Al_`|bQdY_^ TlUcc_bQWU
S_]]U^SU Q`b{c
\l|dQ\QWU Te \Y^WU) E\QSUi
\U \Y^WU TQ^c \Q ]QSXY^U
Tle^U ]Q^Y{bU |aeY\Y(
Rb|U' \Q `b_SXQY^U V_Yc)

7u94=@@4B68 uJ8BHI8@@8
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K_dbU ]QSXY^U Ucd |aeY`|U TUc chcd{]Uc SQ`QR\Uc TU `bU^(
TbU \Uc `b|SQedY_^c ^|SUccQYbUc Ud TU f_ec QfUbdYb U^ SQc TU
`Q^^U y \lQYTU TlQed_(S_^db�\U S_^dY^e `U^TQ^d \Uc _`|bQ(
dY_^c TU \QfQWU)

$&% K_Yb \U SXQ`YdbU ceb \lU^dbUdYU^ Ud \U ^Udd_hQWU TU f_dbU
]QSXY^U)

AQ `_bdU TU f_(
dbU ]QSXY^U Ucd
bUcd|U _efUbdU

AQ `bUccY_^ TU \lUQe
_e \U ^YfUQe TlUQe y
\lY^d|bYUeb TU \Q ]Q(
SXY^U Ucd VQYR\U)

AQ `_]`U Ucd T|VUS(
ijZjhZ dj aZ �aigZ YZ aV 
`_]`U Ucd R_eSX| _e
e^U S_^^UgY_^ |\USd(
bYaeU TU \Q `_]`U Ucd
T|VUSdeUecU)

?\ h Q db_` TlUQe
TQ^c f_dbU ]QSXY^U)

HZiidnZo aZ �aigZ YZ aV edbeZ* M^ 
\U `b_R\{]U `UbcYcdU' S_^dQSdUi \U
cUbfYSU QWb|| \U `\ec `b_SXU) $&%

DefbUi f_dbU b_RY^Ud) AlUQe Te b_RY(
^Ud `Ued }dbU S_e`|U) HY \U `b_R\{]U
`UbcYcdU' \lQ``QbUY\ clQbb}dU Qed_]Q(
dYaeU]U^d Q`b{c e^ SUbdQY^ dU]`c)
9|RbQ^SXUi \lQ``QbUY\' VUb]Ui f_dbU
b_RY^Ud Ud S_^dQSdUi \U cUbfYSU QWb||
\U `\ec `b_SXU)

<Ub]Ui \Q `_bdU TU \Q ]QSXY^U) HY
f_dbU ]QSXY^U S_^dY^eU TlY^TYaeUb
\U T|VQed' |dUYW^Ui(\Q' T|RbQ^SXUi(
\Q Ud S_^dQSdUi Y]]|TYQdU]U^d \U
cUbfYSU QWb|| \U `\ec `b_SXU)

6C78 78
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AQfQWU

GY^SQWU

<Y^

GY^SQWU

K_dbU ]QSXY^U |fQSeU \lUQe)
;^ S_^V_b]Yd| QfUS \l_`|bQdY_^
Tl|fQSeQdY_^' |dUYW^Ui f_dbU
]QSXY^U Ud T|RbQ^SXUi(\Q) <Ub(
]Ui f_dbU b_RY^Ud Ud S_^dQSdUi \U
cUbfYSU QWb|| \U `\ec `b_SXU)

AQfQWU

GY^SQWU

<Y^

AQfQWU

GY^SQWU



0-
6<4D=HF8 &** 3 =B9CFA4H=CBG DF4H=EI8G

5VQZZVUZ ISKVSQZbMZ 2 AQ i_^U dQSXUd|U T_Yd
TlQR_bT }dbU \Qf|U QfUS TU \lUQe Vb_YTU' `eYc
Ucceh|U QfUS TU \Q W\hS|bY^U Ud TU \lUQe Ud
bY^S|U QfUS Te fY^QYWbU ]|\Q^W| y \lUQe)

6QYIOM LM KPI\ZZ\YMZ 2 AQ dQSXU T_Yd }dbU
Vb_dd|U T_eSU]U^d cQ^c U^T_]]QWUb \U
dYcce' Ud \Qf|U Ud bY^S|U QfUS TU \Q \UccYfU) HY
U\\U ^lUcd `Qc U^\Uf|U' U\\U TUfbQYd }dbU ^Ud(
d_h|U y \lQYTU Te ]|\Q^WU _RdU^e U^ QZ_e(
iVci - yX]ZaaZ Y�VaXdda %52�& YVch . yX]ZaaZh 
TlUQe' `eYc \QfUb y \lUQe dY{TU)

6PVKVSI[ M[ KIKIV 2 6`b{c Qf_Yb dbU]`|
f_dbU \Y^WU TQ^c \lUQe Vb_YTU Ud \lQf_Yb Vb_dd|
QfUS Te cQf_^ _e TU \Q \UccYfU' \QfUi(\U y
e^U dU]`|bQdebU y \QaeU\\U \U dh`U TU dYcce
TU f_dbU \Y^WU `Ued b|cYcdUb) HY \Q dQSXU TlXeY\U
Ucd U^S_bU fYcYR\U' Vb_ddUi QfUS TU \lUQe _gh(
W|^|U $."%)
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EVTI[M 2 6`b{c Qf_Yb Vb_dd| \Uc ceRcdQ^SUc
c{SXUc cQ^c U^T_]]QWUb f_dbU \Y^WU'
dbU]`Ui(\U TQ^c \lUQe `U^TQ^d .+ ]Y^edUc'
`eYc Vb_ddUi Ud \QfUi QfUS e^U \UccYfU)

5V\QSSVU& j\N 2 ;^\UfUi \Uc b|cYTec TUc
dQSXUc c|SX|Uc ceb \U \Y^WU' `eYc UccehUi(\Uc
QfUS e^ SXYVV_^ T_eg _e e^U |`_^WU dbU]`|U
Qe `b|Q\QR\U TQ^c TU \lUQe Vb_YTU) <b_ddUi
QfUS e^U \UccYfU' \QfUi QfUS \lUQe TU ZQfU\
TY\e|U)

EIKPMZ LM OYIQZZM M[ LkP\QSM 2 I_ed TlQR_bT'
U^\UfUi \Uc b|cYTec) <b_ddUi \Q dQSXU QfUS
TU \Q \UccYfU Ud \QfUi y \lUQe SXQeTU cQf_^(
^UecU)

>V\[IYLM 2 6``\YaeUi \Q W\hS|bY^U ceb \Q
i_^U dQSXUd|U) <b_ddUi QfUS TU \Q \UccYfU Ud
\QfUi) HY \Q dQSXU ^U `Ued `Qc }dbU U^\Uf|U'
UccehUi(\Q QfUS TU \lQ\S__\) $E_eb \Uc dYc(
cec ch^dX|dYaeUc Ud TU S_e\Ueb' edY\YcUi e^
]|\Q^WU Tle^U |SXU\\U TlQ\S__\ Ud - |SXU\\Uc
TlUQe%
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9Y\Q[Z 2 xdYbUi \Q i_^U dQSXUd|U TU f_dbU \Y^WU
d_ed Qe \_^W TU \l_efUbdebU Tle^ b|SY`YU^d' Ud
fUbcUi TU \lUQe Vb_YTU TUccec) CU `Qc fUbcUb
TU \lUQe SXQeTU ceb \Q dQSXU) ;ccehUi(\Uc
QfUS TU \lUQe Vb_YTU Ud Q``\YaeUi TU \Q W\hS|(
bY^U) AQYccUi bU`_cUb , y - XUebUc' UccehUi(
\U QfUS aeU\aeUc W_eddUc TU fY^QYWbU R\Q^S Ud
bY^SUi)

EIKPM LkPMYJM 2 ;ccehUi \Q `QbdYU dQSXUd|U
QfUS TU \Q \UccYfU) HY f_dbU dh`U TU \Y^WU Ucd
S_]`QdYR\U y \lUQe TU ZQfU\' \QfUi(\U QfUS
\lUQe TU ZQfU\) IbU]`Ub f_dbU \Y^WU U^ \QY^U
QfUS \lQ\S__\) $E_eb \Uc dYccec TU S_e\Ueb'
e^ ]|\Q^WU Tle^U ]UcebU TlQ\S__\ `eb Ud -
]UcebUc TlUQe%

AMQU[\YM a P\QSM 2 AQ dQSXU TUfbQYd }dbU
U^\Uf|U U^ Q``\YaeQ^d \U TY\eQ^d QfQ^d \U
c|SXQWU) ;^ceYdU' U\\U T_Yd }dbU ^Udd_h|U
QfUS e^ T|dUbWU^d Ud \Qf|)

EIKPM LM JYfS\YM 2 HY f_dbU \Y^WU Ucd QTQ`d|
y \lUQe TU ZQfU\' f_ec `_efUi U^ QZ_edUb TQ^c
\lUQe TU \QfQWU) E_eb \Uc dYccec TU \QY^U' e^
SXYVV_^ `b|Q\QR\U]U^d dbU]`| TQ^c \lUQe _gh(
W|^|U TUfbQYd }dbU `_c| ceb \Q dQSXU Ud Y\ T_Yd
}dbU bU`Qcc| Q`b{c Qf_Yb `\QS| e^ SXYVV_^ cUS
ceb SU dYcce) ?\ T_Yd }dbU \Qf| Q`b{c Qf_Yb |d|
bY^S| S_bbUSdU]U^d)
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EIKPM LM ZIUO 2 IbU]`Ui f_dbU \Y^WU TQ^c
TU \lUQe Vb_YTU `U^TQ^d .+ ]Y^edUc) HY \Q
dQSXU ^lUcd `Qc U^\Uf|U' dbU]`Ui \U f}dU]U^d
TQ^c e^ ]|\Q^WU TlUQe Ud TlQ]]_^YQaeU $.
SeY\\{bUc y c_e`U TlQ]]_^YQaeU TQ^c / \YdbUc
TlUQe% `U^TQ^d .+ ]Y^edUc)

6YcTM& OSIKM M[ SIQ[ 2 IbU]`Ui f_dbU \Y^WU
TQ^c TU \lUQe Vb_YTU Ud Vb_ddUi \Q `QbdYU dQ(
SXUd|U QfUS \Q \UccYfU) HY \Q dQSXU ^lUcd
`Qc U^\Uf|U' Q``\YaeUi \lUQe TU ZQfU\ TQ^c
\Q ]UcebU QTQ`d|U y f_dbU \Y^WU) $CU `Qc
edY\YcUb TlUQe TU ZQfU\ ceb \Uc f}dU]U^dc TU
S_e\Ueb)%

>VQZQZZ\YMZ 2 AUc ]_YcYccebUc T_YfU^d }dbU
^Udd_h|Uc T{c aeU `_ccYR\U) ;\\Uc T_YfU^d
}dbU \Qf|Uc QfUS e^U \UccYfU \YaeYTU' ^|Q^(
]_Y^c' cY U\\U ^lUcd `Qc U^\Uf|U' U\\U T_Yd }dbU
^Udd_h|U QfUS TU \lUQe _ghW|^|U $."%)

8UKYM 2 H_e]UddUi \Q `QbdYU dQSXUd|U y \lUQe
XdjgVciZ Zi eVi^ZciZo _jhfj�u XZ fjZ aZ �jm
TU \lUQe y U^SbU SUccU) ;^ceYdU' Vb_ddUi(\Q
QfUS TU \lUQe SYdb_^^|U Ud TU \Q \UccYfU' Ud
\QfUi(\Q Q`b{c Qf_Yb \QYcc| bU`_cUb `U^TQ^d 0
]Y^edUc)
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BQbaeU

8\QccU |^UbW|(
dYaeU

8_^c_]]QdY_^
Tl|^UbWYU

KQ\Ueb Te RbeYd
`U^TQ^d \U \QfQWU

KQ\Ueb Te RbeYd `U^(
TQ^d \lUcc_bQWU

8Qd|W_bYU TU `UbV_b]Q^SU TU
\lUcc_bQWU

8Q`QSYd| TU \QfQWU y cUS

8_^c_]]QdY_^
Q^^eU\\U TlUQe

B_T{\U



02
786C74;8 78 @4 9=6<8 8B8F;8H=EI8 8H 86CBCA=8
7j8B8F;=8

AQ S_^c_]]QdY_^ Tl|^UbWYU Ud TlUQe `Ued fQbYUb U^ V_^SdY_^
TU \Q `bUccY_^ TU \lUQe' \U ^YfUQe TU SQ\SQYbU TU \lUQe' \Q
dU]`|bQdebU TU \lUQe' \Q dU]`|bQdebU Q]RYQ^dU' \Q aeQ^dYd|
TU \Y^WU' \Q c|\USdY_^ TUc V_^SdY_^c ce``\|]U^dQYbUc' \Uc
�jXijVi^dch YZ iZch^dc* ?aaZ eZgbZiigV YZ gyYj^gZ aV Xdchdb(
]QdY_^ Tl|^UbWYU Ud TlUQe edY\Yc|Uc `Qb \lQ``QbUY\ QfUS \Q
SQ`QSYd| TU \Y^WU `b_`_c| `_eb \U `b_WbQ]]U c|\USdY_^^|'
\QfUi f_dbU \Y^WU ]_Y^c cQ\U _e \U \Y^WU ae_dYTYU^ TQ^c \Uc
`b_WbQ]]Uc S_ebdc' UVVUSdeUi \U ^Udd_hQWU Ud \lU^dbUdYU^
TU VQz_^ `|bY_TYaeU' edY\YcUi f_dbU Q``QbUY\ TQ^c TUc Y^(
iZgkVaaZh YZ iZbeh Veegdeg^yh heyX^�yh eVg aZ [djgc^hhZjg 
Tl|\USdbYSYd|)
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1B NRH?JGB A"PIB KJP?BGGB ?>MMUB >QB@ MJPGBOOB
Z\Y SM WYVL\Q[ V\ SkMTJISSIOM QULQX\M X\M SM WYVL\Q[ UM LVQ[
WIZ d[YM [YIQ[b KVTTM \U LbKPM[ LVTMZ[QX\M( i SI WSIKM&
QS LM]YIQ[ d[YM LbWVZb LIUZ SMZ SQM\^ LM KVSSMK[M LMZ LbKPM[Z
LMZ bX\QWMTMU[Z bSMK[YQX\MZ M[ bSMK[YVUQX\MZ YMK_KSIJSMZ(
GV\Z WIY[QKQWMYM` IQUZQ a SI YbL\K[QVU LMZ b]MU[\MSZ MN&
NM[Z UbOI[QNZ Z\Y SkMU]QYVUUMTMU[ M[ SI ZIU[b P\TIQUM&
YbZ\S[I[ LM SI TI\]IQZM WYVKbL\YM LkbSQTQUI[QVU LMZ
LbKPM[Z L\ WYVL\Q[& [V\[ MU ZkIZZ\YIU[ LM SI LMZ[Y\K[QVU
ILbX\I[M LM KM WYVL\Q[(
=M YMK_KSIOM LMZ TI[bYQI\^ NI]VYQZM SI WYbZMY]I[QVU LMZ
YMZZV\YKMZ UI[\YMSSMZ(
AV\Y LMZ QUNVYTI[QVUZ WS\Z Lb[IQSSbMZ Z\Y SM YMK_KSIOM
LM KM WYVL\Q[& ]M\QSSM` KVU[IK[M` SI T\UQKQWISQ[b SVKISM&
SM ZMY]QKM LkbSQTQUI[QVU LMZ LbKPM[Z LVTMZ[QX\MZ V\ SM
TIOIZQU LIUZ SMX\MS ]V\Z I]M` IKPM[b SM WYVL\Q[(
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