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NafdW d�Xd[Y�dSfWgd Wef Ua`Xad_W Sgj Wj[YW`UWe VW e�Ugd[f� SUfgW^^We* E$gf[^[eSf[a` [`Sbbdabd[�W bWgf Ua`Vg[dW � VWe 
T^WeegdWe UadbadW^^We Wf VWe V�Y�fe VS`e hafdW bdabd[�f�* Iagd �h[fWd ̂W d[ecgW VW Va__SYWe( _WdU[ VW ̂ [dW SffW`f[hW_W`f 
UW _S`gW^ ShS`f V$gf[^[eWd hafdW d�Xd[Y�dSfWgd bagd ^S bdW_[�dW Xa[e* B^ Ua`f[W`f VWe [`Xad_Sf[a`e VW e�Ugd[f� [_badfS`fWe 
egd $̂[`efS^^Sf[a`( ^S e�Ugd[f�( ^$gf[^[eSf[a` Wf ^$W`fdWf[W` VW hafdW d�Xd[Y�dSfWgd* <a`eWdhWl UW _S`gW^ bagd g`W gf[^[eSf[a` 
XgfgdW*



?J )-2)

E5GI>9 &)2 5K9GI>HH9B9CIH <xCxG5JM

5K9GI>HH9B9CI 2 NX\__Xm q VX dhX _Xf be\�VXf WX 
hW`f[^Sf[a` VW ^$SbbSdW[^ `W ea[W`f bSe aTefdg�e*

5K9GI>HH9B9CI 2 G$gf[^[eWl bSe V$SbbSdW[^e _�US`[cgWe 
ag V$SgfdWe _akW`e W` VWZade VW UWgj dWUa__S`V�e bSd 
^W XSTd[US`f bagd SUU�^�dWd ^W bdaUWeege VW V�Y[hdSYW*

5K9GI>HH9B9CI 2 GW bSe gf[^[eWd V$SbbSdW[^e �^WUfd[cgWe 
VS`e ^W Ua_bSdf[_W`f d�eWdh� � ^S Ua`eWdhSf[a` VWe 
S^[_W`fe* KWg^e ^We SbbSdW[^e �^WUfd[cgWe dWUa__S`V�e bSd 
^W XSTd[US`f Xa`f WjUWbf[a`*

5K9GI>HH9B9CI 2 G$W`Va__SYWl bSe ^W U[dUg[f
d�Xd[Y�dS`f*

5K9GI>HH9B9CI 2 Iagd �h[fWd fagf d[ecgW ^[� � ^$[`efST[^[f� 
WX _$TccTeX\_' �kXm(_X fh\iTag _Xf \afgehVg\baf ceXfVe\gXf)

NafdW SbbSdW[^ gf[^[eW ^W d�Xd[Y�dS`f J2,,S %bagd [`Xad_Sf[a`( 
eXcbegXm(ibhf q _T �V[X f\ZaT_wg\dhX �ZheTag Xa UTf 
� YSgUZW � ^$[`f�d[Wgd Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd& 
YT\gXf TggXag\ba cXaWTag _X geTafcbeg Xg _$\afgT__Tg\ba T�a 
V$�h[fWd V$W`Va__SYWd ^We b[�UWe Yd�UW SgjcgW^^We ^W 
dWXda[V[eeW_W`f Wef baee[T^W � ^$[`f�d[Wgd VW ^$SbbSdW[^* ;[W` 
cgW ^W d�Xd[Y�dS`f J2,,S ea[f g` YSl `SfgdW^ cg[ dWebWUfW 
^$W`h[da``W_W`f( [^ Wef Wjb^ae[X* >` USe VW Xg[fW USge�W bSd ̂ S 
V�XS[^^S`UW VWe b[�UWe Yd�UW SgjcgW^^We ^W dWXda[V[eeW_W`f 
Xfg cbff\U_X' w_b\ZaXm ibgeX ewYe\ZweTgXhe WXf �T``Xf 
`gWe Wf VWe eagdUWe VW UZS^Wgd( bg[e hW`f[^Wl ^S eS^^W VS`e
^ScgW^^W eW fdaghW ^$SbbSdW[^ bW`VS`f cgW^cgWe _[`gfWe*

' IW`VS`f ̂W V�b^SUW_W`f Wf ̂$[`efS^^Sf[a` VW hafdW d�Xd[Y�dSfWgd( 
�h[fWl V$W`Va__SYWd ^W U[dUg[f Vg YSl VW dWXda[V[eeW_W`f*

' GW Ua`eWdhWl bSe ^We egTefS`UWe Wjb^ae[hWe fW^^We cgW ^We
Twebfb_f TiXV cebch_fXhe \a�T``TU_X WTaf VXg TccTeX\_)

' <Wf SbbSdW[^ Wef Ua`�g bagd �fdW gf[^[e� � Va_[U[^W Wf VS`e 
^We W`Vda[fe e[_[^S[dWe fW^e cgW 6

) WebSUWe Ug[e[`We eW fdaghS`f VS`e ^We _SYSe[`e( TgdWSgj
Wf fagf SgfdW W`h[da``W_W`f VW fdShS[^(

 ) _S[ea`e VW US_bSY`W Wf UZS_TdWe V$Z�fW^e( VW _afW^e Wf 
fagf SgfdW WebSUW d�e[VW`f[W^(

) W`h[da``W_W`f XS_[^[S^ fkbW ;WV # ;dWS]XSef(

' K\ _T ce\fX aX VbeeXfcbaW cTf q _T �V[X Wh ewYe\ZweTgXhe' X__X 
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Va[f �fdW dW_b^SU�W bSd ^W XSTd[US`f( ea` dWbd�eW`fS`f ag 
gbhgX ThgeX cXefbaaX dhT_\�wX T�a W$wi\gXe ha e\fdhX)

' <Wf SbbSdW[^ `W Va[f bSe �fdW gf[^[e� bSd ^We bWdea``We 
%k Ua_bd[e ^We W`XS`fe& SkS`f VWe USbSU[f�e bZke[cgWe( 
eW`ead[W^^We ag _W`fS^We d�Vg[fWe ag bSd VWe bWdea``We 
`W baee�VS`f bSe ^$Wjb�d[W`UW ag ^S Ua``S[eeS`UW dWcg[eW* 
>^^We `W bWghW`f �fdW Sgfad[e�We � gf[^[eWd UWf SbbSdW[^ 
cg$Sbd�e Sha[d �f� Xad_�We ag T[W` eage ^S egbWdh[e[a` 
V$g`W bWdea``W dWeba`eST^W VW ^Wgd e�Ugd[f�* EWe W`XS`fe 
Wb\iXag ygeX fheiX\__wf T�a WX f$TffheXe dh$\_f aX ]bhXag cTf 
ShWU UWf SbbSdW[^*

' ES e�Ugd[f� �^WUfd[cgW VW UWf SbbSdW[^ Wef Seegd�W 
g`[cgW_W`f ^adecg$[^ Wef dW^[� � g`W [`efS^^Sf[a` �^WUfd[cgW 
�cg[b�W V$g`W bd[eW VW fWddW W` Ta` �fSf( eW^a` ^S `ad_W 
W` h[YgWgd* >` USe VW VagfW( XS[dW bdaU�VWd � g` Ua`fd�^W 
fb\Zaw WX _$\afgT__Tg\ba cTe ha gXV[a\V\Xa dhT_\�w)

' <Wf SbbSdW[^ bWgf �fdW gf[^[e� bSd ^We W`XS`fe �Y�e VW 4 S`e 
Wf b^ge Wf ^We bWdea``We SkS`f VWe USbSU[f�e bZke[cgWe( 
eW`ead[W^^We ag _W`fS^We d�Vg[fWe ag bSd VWe bWdea``We `W 
baee�VS`f bSe ^$Wjb�d[W`UW ag ^S Ua``S[eeS`UW dWcg[eW � 
Ua`V[f[a` cg$[^e ea[W`f Xad_�e egd ^We Ua`V[f[a`e V$gf[^[eSf[a` 
eS[`We Wf cg$[^e Ua_bdW``W`f ^We d[ecgWe SgjcgW^e [^e
f$XkcbfXag) DXf XaYTagf Wb\iXag ygeX fheiX\__wf T�a WX 
f$TffheXe dh$\_f aX ]bhXag cTf TiXV VXg TccTeX\_) DXf
ab�dSf[a`e VW `WffakSYW Wf V$W`fdWf[W` `W Va[hW`f bSe �fdW 
WXXWUfg�We bSd ^We W`XS`fe eS`e egbWdh[e[a`*

' >` USe VW Va__SYW Vg U�T^W VoS^[_W`fSf[a`( XS[fWe)^W 
dW_b^SUWd bSd ^W XSTd[US`f( ea` SYW`f VW eWdh[UW ag fagf
ThgeX gXV[a\V\Xa dhT_\�w T�a W�wVTegXe gbhg WTaZXe)

' <Wf SbbSdW[^ `$Wef bSe bd�hg bagd g`W gf[^[eSf[a` � VWe 
S^f[fgVWe egb�d[WgdWe � .,,, _*
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7_^cYW^Uc TU c�SebYd�
� GW bSe gf[^[eWd VW _g^f[b^We bd[eWe ag dS^^a`YWe*
� F�hg\_\fXm cTf WX ce\fX bh WX VbeWba W�T_\`XagTg\ba XaWb``TZw%X& bh WX ce\fX `heT_X `T_ �kwX)

 ) <W^S bagddS[f W`fdS�`Wd g` UZaU �^WUfd[cgW ag g` [`UW`V[W*
� GW f[dWl bSe Wf `W b^[Wl bSe ^W UadVa` VoS^[_W`fSf[a`*
� K[ hafdW U�T^W V$S^[_W`fSf[a` Wef W`Va__SY�( XS[fWe)^W dW_b^SUWd bSd g` eWdh[UW SYd�� bagd �h[fWd fagf 

VS`YWd*
� EW bd�eW`f SbbSdW[^ S �f� Ua`�g bagd �fdW gf[^[e� bSd VWe SVg^fWe* >` Ua`e�cgW`UW( �h[fWl VW ^S[eeWd ^We 

XaYTagf f$Xa fXei\e Vb``X ]bhXg' VTe \_f cXhiXag cTe XkX`c_X hg\_\fXe _T cbegX cbhe ]bhXe q _T UT_Tavb\eX)
� FX gbhV[Xm ]T`T\f _X VbeWba bh _T ce\fX W$T_\`XagTg\ba TiXV WXf `T\af `bh\__wXf' VXV\ cbhiTag cebibdhXe haX 

�^WUfdaUgf[a` !
� Hbhe ibgeX fwVhe\gw' aX c_TVXm cTf WXf `Tg\xeXf Xkc_bf\iXf bh \a�T``TU_Xf WTaf ibgeX ewYe\ZweTgXhe) H_TVXm 

^We Ta[eea`e � XadfW Ua`UW`fdSf[a` V$S^Uaa^ hWdf[US^W_W`f VS`e ^W Ua_bSdf[_W`f d�Xd[Y�dSfWgd Wf XWd_Wl T[W` ^W 
TagUZa`*

� ?[jWl ^We SUUWeea[dWe VS`e ^W d�Xd[Y�dSfWgd bW`VS`f ^W fdS`ebadf bagd �h[fWd VW ^We W`Va__SYWd*

>^cdQ\\QdY_^ Ud ]YcU U^ ]QbSXU TU \"Q``QbUY\
9hS`f VW Ua__W`UWd � gf[^[eWd hafdW d�Xd[Y�dSfWgd( bd�fWl g`W SffW`f[a` bSdf[Ug^[�dW Sgj ba[`fe eg[hS`fe*

� ES fW`e[a` VW Xa`Uf[a``W_W`f VW hafdW d�Xd[Y�dSfWgd Wef VW ..,).0, N � 1, Al*
� 9LL>FLBGF " FX eX`c_TVXm ]T`T\f haX c\xVX w_XVge\dhX fX gebhiTag WTaf _X ewYe\ZweTgXhe) >a VTf WX awVXff\gw 

VW dW_b^SUW_W`f( Ua`fSUfWl ^W eWdh[UW SYd��*
[ /DJH C9 HDBB9H E5H G9HEDCH56A9H 89H 8DBB5<9H 8JH Q JC9 JI>A>H5I>DC 89 A#5EE5G9>A H5CH B>H9 Q A5

I9GG9&
� B`efS^^Wl hafdW d�Xd[Y�dSfWgd VS`e g` USVdW cg[ `W $̂WjbaeWdS bSe � ^S ^g_[�dW V[dWUfW Vg ea^W[^*
� 9eegdWl)hage VW ^$Sha[d [`efS^^� � 1, U_ VWe eagdUWe VW UZS^Wgd Ua__W ^We d�UZSgVe( ^We Xagde( ^We b^ScgWe 

UZSgXXS`fWe( WfU*( Wf � 1 U_ Sg _a[`e VWe Xagde �^WUfd[cgWe*
� F$hg\_\fXm ]T`T\f ibgeX TccTeX\_ Xa c_X\a T\e' a\ aX _X _T\ffXm fbhf _T c_h\X)
� EadecgW hafdW d�Xd[Y�dSfWgd eW fdaghW � bdaj[_[f� V$g` Ua`Y�^SfWgd( [^ Va[f Sha[d Sg _a[`e . U_ W`fdW Wgj bagd 

�h[fWd cgW ^S egdXSUW WjfWd`W `W ea[f Zg_[VW*
� Id�hakWl g` WebSUW ^[TdW V$Sg _a[`e VW -1U_ Sg VWeege VW $̂SbbSdW[^*
� DXf c\XWf ewZ_TU_Xf TiTag Wb\iXag eXfgXe fgTU_Xf WTaf haX [ThgXhe Tccebce\wX T�a WX cXe`XggeX q ibgeX 

d�Xd[Y�dSfWgd V$�fdW efST^W Wf VW Xa`Uf[a``Wd UaddWUfW_W`f* Nage baghWl d�Y^Wd ^We b[WVe W` ^We fagd`S`f W` eW`e 
ZadS[dW %ag VS`e ^W eW`e Ua`fdS[dW&* <WU[ Va[f �fdW XS[f ShS`f ^S V[ebae[f[a` VWe S^[_W`fe VS`e ^W d�Xd[Y�dSfWgd*

� 9hS`f V$gf[^[eWd hafdW d�Xd[Y�dSfWgd( `WffakWl fagfWe eWe bSdf[We ShWU VW ^$WSg UZSgVW Ua`fW`S`f g`W Ug[^^Wd�W � 
USX� VW T[USdTa`SfW VW eaV[g_( bg[e d[`UWl ShWU VW ^$WSg bdabdW Wf e�UZWl* JWb^SUWl fagfWe ^We b[�UWe Sbd�e 
^W `WffakSYW*

� GW baeWl bSe VW _acgWffW( UaghWdfgdW( WfU* cg[ bagddS[W`f W_b�UZWd ^S U[dUg^Sf[a` VoS[d eage ^W d�Xd[Y�dSfWgd*

KYUeh S_^W�\QdUebc Ud S_^W�\QdUebc U^ `Q^^U
� K[ hafdW S`U[W` SbbSdW[^ Wef Vaf� V$g` ekef�_W VW hWddag[^^SYW( V�fdg[eWl)^W ShS`f VW bdaU�VWd � eS _[eW Sg 

dWTgf* K[ hage `W ^W XS[fWe bSe( ^We W`XS`fe bWghW`f e$W`XWd_Wd Wf �fdW S[`e[ h[Uf[_We V$g` SUU[VW`f*
� EWe S`U[W`e d�Xd[Y�dSfWgde Wf Ua`Y�^SfWgde Ua`f[W``W`f g` [ea^S`f Wf g` d�Xd[Y�dS`f ShWU <?<* >` Ua`e�cgW`UW( 

hW[^^Wl � `W bSe `g[dW � ^$W`h[da``W_W`f ^ade VW ^$�^[_[`Sf[a` VW hae S`U[W`e SbbSdW[^e*
<X _bZb Tccbfw fhe _X cebWh\g f\Za\�X dh�\_ f�TZ\g W�ha TccTeX\_ Wbag _X geT\gX`Xag Xa gTag dhX WwV[Xg 
eXageX WTaf _X VTWeX WX _T W\eXVg\iX -+,-*,4*M> Wh / ]Tai\Xe -+,-' eX_Tg\iX Thk WwV[Xgf W�wdh\cX`Xagf 
�^WUfd[cgWe Wf �^WUfda`[cgWe %=>>>&*
ES bd�eW`UW VW egTefS`UWe VS`YWdWgeWe VS`e ^We �cg[bW_W`fe �^WUfd[cgWe Wf �^WUfda`[cgWe bWgf Sha[d 
VWe WXXWfe bafW`f[W^e egd ^oW`h[da``W_W`f Wf ^S eS`f� Zg_S[`W VS`e ^W UkU^W VW dWfdS[fW_W`f VW UW bdaVg[f*
9\af\' _bef WX _T �a WX i\X WX VXg TccTeX\_' VX_h\(V\ aX Wb\g cTf ygeX w_\`\aw TiXV _Xf WwV[Xgf `ha\V\cThk 
`a` fd[�e*
>a gTag dhX Vbafb``TgXhe �aT_' ibgeX e�_X Xfg ce\`beW\T_ WTaf _X VlV_X WX ewhg\_\fTg\ba' WX eXVlV_TZX Xg 

^We SgfdWe Xad_We VW hS^ad[eSf[a` VW UWf �cg[bW_W`f �^WUfd[cgW Wf �^WUfda`[cgW* =We ekef�_We VW dWbd[eW Wf VW Ua^^WUfW 
ea`f _[e � hafdW V[ebae[f[a` bSd ^We Ua^^WUf[h[f�e ^aUS^We %V�UZWffWd[We& Wf ^We V[efd[TgfWgde*
Nage ShWl ^oaT^[YSf[a` Vogf[^[eWd ^We ekef�_We VW Ua^^WUfW e�^WUf[hW _[eW � hafdW V[ebae[f[a`*

GU]QbaeUc Y]`_bdQ^dUc 2
� NWg[^^Wl ^[dW SffW`f[hW_W`f ^W _S`gW^ V$gf[^[eSf[a` ShS`f VW bdaU�VWd � ^$[`efS^^Sf[a` Wf � $̂gf[^[eSf[a` VW hafdW 

SbbSdW[^*  GafdW dWeba`eST[^[f� `W eSgdS[f �fdW W`YSY�W W` USe VW Va__SYWe Vge � g`W _SghS[eW gf[^[eSf[a` 
Vg bdaVg[f*

� JXfcXVgXm gbhgXf _Xf Vbaf\ZaXf �ZheTag fhe ibgeX TccTeX\_ Xg WTaf _X `TahX_ W$hg\_\fTg\ba Ybhea\' ch\f VbafXeiXm 
VX WXea\Xe Xa _\Xh f�e T�a WX ewfbhWeX _Xf wiXaghX_f cebU_x`Xf gXV[a\dhXf fhfVXcg\U_Xf WX fX cbfXe q _$TiXa\e)

� EW bd�eW`f SbbSdW[^ S �f� XSTd[cg� bagd ^We _�`SYWe Wf bagd �fdW gf[^[e� g`[cgW_W`f bSd UWgj)U[* B^ `W Ua`h[W`f 
Va`U bSe � g`W gf[^[eSf[a` Ua__WdU[S^W ag Ua__g`W* M`W fW^^W gf[^[eSf[a` W`fdS�`WdS $̂S``g^Sf[a` VW ^S YSdS`f[W 
Wf `afdW W`fdWbd[eW `W eSgdS �fdW dWeba`eST^W VWe Va__SYWe W`Uagdge* 

� EW bd�eW`f SbbSdW[^ S �f� XSTd[cg� bagd �fdW gf[^[e� � Va_[U[^W Wf Ua`h[W`f g`[cgW_W`f Sg dWXda[V[eeW_W`f Wf � 
^S Ua`eWdhSf[a` VWe VW`d�We* B^ `oWef Va`U SVSbf� `[ bagd g`W gf[^[eSf[a` Ua__WdU[S^W( `[ bagd g`W gf[^[eSf[a` 
Ua__g`W( W`UadW _a[`e bagd g`W Ua`eWdhSf[a` VWe egTefS`UWe V[XX�dW`fWe VWe VW`d�We S^[_W`fS[dWe* GafdW 
W`fdWbd[eW `oWef bSe dWeba`eST^W VWe bWdfWe cg[ egdh[W`VdS[W`f VS`e ^W USe Ua`fdS[dW*



?J )-5)

E5GI>9 &)2 5K9GI>HH9B9CIH <xCxG5JM

5fQ^d T"edY\YcUb f_dbU b�VbYW�bQdUeb
� K[ hage �fWe egd ^W ba[`f VW XS[dW Xa`Uf[a``Wd hafdW d�Xd[Y�dSfWgd bagd ^S bdW_[�dW Xa[e ag Sbd�e ^$Sha[d 
fdS`ebadf�( _S[`fW`Wl)^W fagf Vda[f bW`VS`f / ZWgdWe Wf TdS`UZWl)^W bagd g` Xa`Uf[a``W_W`f abf[_S^*  K[ hage 
`W bdaU�VWl bSe S[`e[( ^W Ua_bdWeeWgd bWgf �fdW W`Va__SY�*
� NafdW d�Xd[Y�dSfWgd bWgf V�YSYWd g`W UWdfS[`W aVWgd ^adecgW hage ^W XS[fWe Xa`Uf[a``Wd bagd ^S bdW_[�dW Xa[e7 

UWffW aVWgd V[ebSdS�fdS ShWU ^W dWXda[V[eeW_W`f VW hafdW SbbSdW[^*

E5GI>9 &*2 E5GI>9H 9I E>w79H 89 KDIG9 Gx;G><xG5I9JG

EW Tgf VW UWffW bd�eW`fSf[a` Wef VW hage Ua__g`[cgWd VWe [`Xad_Sf[a`e egd ^We V[XX�dW`fWe bSdf[We VW hafdW SbbSdW[^* 
EWe bSdf[We bWghW`f hSd[Wd eW^a` ^W _aV�^W VW ^$SbbSdW[^*
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G�W\QWU Te dXUb]_cdQd
<We d�Xd[Y�dSfWgde `W baee�VW`f bSe VW Ua_bSdf[_W`f XdWWlWd( 
_S[e bWghW`f SffW[`VdW g`W fW_b�dSfgdW [`X�d[WgdW � 1x<*
EW fZWd_aefSf d�Yg^W Sgfa_Sf[cgW_W`f ^S fW_b�dSfgdW [`fWd`W 
Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd* >` fagd`S`f ^W Tagfa` VW ^S 
bae[f[a` v - { hWde ^S bae[f[a` v 1 {( hage baghWl aTfW`[d VWe
fW_b�dSfgdWe VW b^ge W` b^ge Xda[VWe*
GU]QbaeU Y]`_bdQ^dU2 GW bSe WeeSkWd VW XS[dW b[hafWd ^W
Tagfa` Sg)VW^S VW ^S bae[f[a` - Sg d[ecgW V$W`fdS�`Wd $̂Sdd�f 
VW hafdW SbbSdW[^*

� Iagd ^S Ua`eWdhSf[a` VW UagdfW Vgd�W VoS^[_W`fe VS`e ^W Ua_bSdf[_W`f d�Xd[Y�dSfWgd( d�Y^Wl ^W Tagfa` Vg 
fZWd_aefSf W`fdW _[`[_g_ Wf _akW`* %-)/&

� Iagd ^S Ua`eWdhSf[a` VW ^a`YgW Vgd�W VoS^[_W`fe VS`e ^W Ua_bSdf[_W`f d�Xd[Y�dSfWgd( d�Y^Wl ^W Tagfa` Vg 
fZWd_aefSf egd _akW`* %/)0&

M GU]QbaeU3 _T gX`cweTgheX T`U\TagX' _T gX`cweTgheX WXf T_\`Xagf gbhg ]hfgX eTaZwf Xg _T YewdhXaVX W�bhiXegheX 
VW ^S badfW SXXWUfW`f ^S fW_b�dSfgdW Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd* K[ `�UWeeS[dW( UZS`YWl ^W d�Y^SYW Vg 
fZWd_aefSf*

5fUbdYccU]U^dc bU\QdYVc Qeh b�W\QWUc TU dU]`�bQdebU
� Nae d�Y^SYWe VW fW_b�dSfgdW `W eWda`f bSe S``g^�e W` USe VW bS``W VW UagdS`f*
� B^ `oWef bSe Ua`eW[^^� VW XS[dW Xa`Uf[a``Wd hafdW d�Xd[Y�dSfWgd VS`e g` W`Vda[f a� ^S fW_b�dSfgdW S_T[S`fW Wef 

[`X�d[WgdW � -,x<*
� EW d�Y^SYW VW ^S fW_b�dSfgdW Va[f �fdW WXXWUfg� W` Xa`Uf[a` VW ^S Xd�cgW`UW VoaghWdfgdW VWe badfWe( ^S cgS`f[f� 

VoS^[_W`fe Ua`eWdh�W VS`e ^W d�Xd[Y�dSfWgd Wf ^S fW_b�dSfgdW S_T[S`fW a� [^ eW fdaghW*
� =W b^ge( ^ade VW ^S _[eW W` eWdh[UW( hafdW d�Xd[Y�dSfWgd bWgf Xa`Uf[a``Wd eS`e [`fWddgbf[a` bW`VS`f .0 ZWgdWe W` 

Xa`Uf[a` VW ^S fW_b�dSfgdW S_T[S`fW bagd aTfW`[d ^S Ta``W fW_b�dSfgdW VW Ua`e[Y`W* >h[fWl V$aghd[d ^We badfWe 
VW hafdW d�Xd[Y�dSfWgd Wf V$k b^SUWd TWSUagb V$S^[_W`fe Sg Uagde VW UWffW b�d[aVW*

� M`W Xa`Uf[a` VW fW_bad[eSf[a` VW V�_SddSYW ag VW dWV�_SddSYW VW 1 _[`gfWe Wef Sbb^[cg�W VS`e hafdW 
d�Xd[Y�dSfWgd bagd �h[fWd cgW ea` Ua_bdWeeWgd `W ea[f W`Va__SY� � USgeW VWe V�TdS`UZW_W`fe Wf 
TdS`UZW_W`fe cgW hage WXXWUfgWl VW fW_be � SgfdW( Wf VWe UagbgdWe V$�^WUfd[U[f�* NafdW d�Xd[Y�dSfWgd 
Ua__W`UWdS � Xa`Uf[a``Wd `ad_S^W_W`f Sbd�e 1 _[`gfWe*

LZWd_aefSf

<^SkWffWe Vg d�Xd[Y�dSfWgd

<aghWdU^W Vg TSU � 
^�Yg_We

;SU � ^�Yg_We

<a_bSdf[_W`fe VW
badfW

<a_bSdf[_W`fe � 
TagfW[^^We

IadfW)aWgXe
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>^TYSQdUeb TU dU]`�bQdebU
Iagd hage S[VWd Sg Ta` d�Y^SYW VW hafdW SbbSdW[^ `age Sha`e �cg[b� hafdW d�Xd[Y�dSfWgd Vog` [`V[USfWgd VW 
fW_b�dSfgdW( UW^g[)U[ �fS`f b^SU� VS`e ^S la`W ^S b^ge Xda[VW*
Iagd ^S Ta``W Ua`eWdhSf[a` VWe VW`d�We VS`e hafdW d�Xd[Y�dSfWgd Wf `afS__W`f VS`e ^S la`W ^S b^ge 
Xda[VW( hW[^^Wl � UW cgW egd ^o[`V[USfWgd VW fW_b�dSfgdW ^W ^aYa "HD" SbbSdS[eeW* K[ "HD" `oSbbSdS�f bSe( ^S 
fW_b�dSfgdW Wef _S^ d�Y^�W*
E$[`V[USf[a` "HD" Wef h[e[T^W ^adecgW ^S fW_b�dSfgdW Wef UaddWUfW_W`f d�Y^�W* ES bSef[^^W `a[dW VWh[W`f 
T_bef iXegX YbaVwX' _T\ffTag TccTeT|geX _X #GC#  Xa ab\e) <X_h\(V\ Xfg W\Y�V\_X`Xag i\f\U_X f\ _$\aW\VTgXhe WX  
fW_b�dSfgdW Wef _S^ �U^S[d�* ES Ta``W ^WUfgdW Wef XSU[^[f�W e$[^ Wef UaddWUfW_W`f �U^S[d�*
9 V[TdhX `bW\�VTg\ba Wh W\fcbf\g\Y WX ewZ_TZX WX gX`cweTgheX' TggXaWXm _T fgTU\_\fTg\ba  WX _T gX`cweTgheX q _�\agwe\Xhe 
WX _�TccTeX\_ TiTag WX cebVwWXe f\ awVXffT\eX' q ha abhiXTh ewZ_TZX) FX `bW\�Xm _T cbf\g\ba Wh W\fcbf\g\Y WX ewZ_TZX 
WX gX`cweTgheX dhX cebZeXff\iX`Xag Xg TggXaWXm Th `b\af ,- [XheXf TiTag WX cebVwWXe q haX abhiX__X iwe\�VTg\ba Xg 
q haX wiXaghX__X `bW\�VTg\ba)
CDI92 9bd�e UZSdYW_W`f VW ^oSbbSdW[^ VW VW`d�We XdS�UZWe ag Sbd�e aghWdfgdWe d�b�f�We %ag aghWdfgdW bda^a`Y�W& VW 
^S badfW( [^ Wef `ad_S^ cgW ^o[`eUd[bf[a` "HD" `oSbbSdS[eeW bSe VS`e ^o[`V[USfWgd VW d�Y^SYW VW fW_b�dSfgdW*
>_b^SUW_W`f VWe VW`d�We

O_^U \Q `\ec Vb_YTU
Nage aTf[W`VdWl g`W _W[^^WgdW Ua`eWdhSf[a` VW hae S^[_W`fe e[ hage ^We
b^SUWl VS`e ^S la`W VW Xda[V Ua`hW`S`f ^W _[Wgj � ^Wgd `SfgdW* ES la`W ^S 
c_hf Yeb\WX fX f\ghX ]hfgX Th(WXffhf WX UTV q _wZh`Xf)
EW ek_Ta^W U[)Ua`fdW [`V[cgW ^oW_b^SUW_W`f VW ^S la`W ^S b^ge Xda[VW VW
hafdW d�Xd[Y�dSfWgd*

ES la`W ^S b^ge Xda[VW %,x< � 0x<& Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd Wef V�^[_[f�W bSd 
^oSgfaUa^^S`f Ua^^� egd ^W U�f� YSgUZW VW ^S bSda[*
ES ^[_[fW egb�d[WgdW VW ^S la`W ^S b^ge Xda[VW Wef [`V[cg�W bSd ^S TSeW [`X�d[WgdW VW 
_�ThgbVb__Tag %cb\agX WX _T �xV[X&) DT V_TlXggX fhcwe\XheX WX _T mbaX _T c_hf Yeb\WX Wb\g 
ygeX Th `y`X a\iXTh dhX _T cb\agX WX _T �xV[X) DT mbaX _T c_hf Yeb\WX fX f\ghXeT WbaV 
Xa WXffbhf WX VXggX V_TlXggX) DXf V_TlXggXf wgTag T`bi\U_Xf' iX\__Xm q VX dhX _T V_TlXggX \aYwe\XheX fb\g gbh]bhef Th
`y`X a\iXTh dhX _T _\`\gX WX mbaX WwVe\gX fhe _�ThgbVb__Tag' T�a WX ZTeTag\e _T gX`cweTgheX WTaf VXggX mbaX %+� q /�<&)

D@

� NafdW d�Xd[Y�dSfWgd S �f� XSTd[cg� bagd Xa`Uf[a``Wd � VWe 
[`fWdhS^^We VW fW_b�dSfgdW S_T[S`fW Ua`Xad_�_W`f � ^S 
V_TffX V_\`Tg\dhX �ZheTag fhe _$wg\dhXggX W$\aYbe`Tg\ba)

� <Wf SbbSdW[^ Wef Ua`�g bagd �fdW gf[^[e� � g`W fW_b�dSfgdW 
S_T[S`fW Ua_bd[eW W`fdW -2x< Wf /.x<*

7\QccU S\Y]QdYaeU IU]`�bQdebU Q]RYQ^dU _7

I -2 � 0/  %x<&

HI -2 � /4  %x<&

C -2 � /.  %x<&

HC -, � /.  %x<&

CUdd_iQWU
� =�TdS`UZWl ^oSbbSdW[^ VW ^S bd[eW VW UagdS`f ShS`f ^W `WffakSYW*
� GW `WffakWl bSe ^oSbbSdW[^ W` k hWdeS`f VW ^oWSg*
� Nage baghWl `WffakWd ^o[`f�d[Wgd Wf ^oWjf�d[Wgd VW hafdW SbbSdW[^ b�d[aV[cgW_W`f � ^oS[VW Vog`W ea^gf[a` VW 

T[USdTa`SfW VW eagVW Wf VW ^oWSg eSha``WgeW f[�VW*
� GWffakWl ^We SUUWeea[dWe e�bSd�_W`f ShWU VW $̂WSg Wf Vg eSha`* GW ^We `WffakWl bSe VS`e ^S _SUZ[`W � ^ShWd*
� F�hg\_\fXm ]T`T\f WXf cebWh\gf \a�T``TU_Xf' Xkc_bf\Yf' bh Vbeebf\Yf Vb``X _X W\_hTag' _X ZTm' bh _�TV\WX)
� EW Ua`VW`eWgd %^S b[�UW � S[^WffWe `a[dW eW fdaghS`f � ^$Sdd[�dW& Va[f �fdW `Wffak�W � $̂S[VW V$g` Seb[dSfWgd ag 

W$haX UebffX Th `b\af haX Yb\f cTe Ta) <XV\ cXe`XggeT q ibgeX VbaZw_TgXhe cbhe YbaVg\baaXe c_hf XY�VTVX`Xag 
Wf hage bWd_WffdS V$�Ua`a_[eWd VW $̂�`WdY[W*

CUdd_iQWU Te RQS Tk�fQ`_bQdY_^
NafdW d�Xd[Y�dSfWgd eW V�Y[hdW Sgfa_Sf[cgW_W`f* E$WSg bdaVg[fW bSd ^W V�Y[hdSYW Uag^W hWde ^W TSU V$�hSbadSf[a` W` 
bSeeS`f bSd ^W ba[`f VW Ua^^WUfW V$WSg( Wf e$�hSbadW*

8�WYfbQWU
EW V�Y[hdSYW e$WXXWUfgW Sgfa_Sf[cgW_W`f ^adecgW ^$SbbSdW[^ Wef 
W` Xa`Uf[a``W_W`f* E$WSg VW V�Y[hdSYW Wef dWUgW[^^[W VS`e ^W 
TSU V$�hSbadSf[a` Wf e$�hSbadW Sgfa_Sf[cgW_W`f* EW b^SfWSg 
W$wiTcbeTg\ba Xg _$be\�VX W$wiTVhTg\ba WX 
^$WSg VW V�Y[hdSYW Va[hW`f �fdW `Wffak�e 
d�Yg^[�dW_W`f ShWU ^S f[YW VW `WffakSYW 
Vg Ua`Vg[f VW V�Y[hdSYW bagd �h[fWd 
cgW ^$WSg `W e$SUUg_g^W VS`e ^W TSe Vg
d�Xd[Y�dSfWgd*
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� Iagd W_b�UZWd ^oZg_[V[f� Wf ^We aVWgde( _WffdW ^We S^[_W`fe VS`e VWe d�U[b[W`fe XWd_�e*
� FX ]T`T\f c_TVXe WXf T_\`Xagf V[ThWf WTaf _X ewYe\ZweTgXhe) DXf T_\`Xagf V[ThWf Wb\iXag W$TUbeW eXYeb\W\e q 

fW_b�dSfgdW S_T[S`fW Wf b^SU�e VS`e ^W d�Xd[Y�dSfWgd VW _S`[�dW � bWd_WffdW g`W U[dUg^Sf[a` VoS[d Ua`hW`ST^W*
� ?S[dW T[W` SffW`f[a` cgW ^We bScgWfe ag ^We d�U[b[W`fe `W fagUZW`f bSe ^S bSda[e Sdd[�dW bagd �h[fWd cgW ^W Y[hdW 

`W eW Xad_W Wf cgW ^We W_TS^^SYWe e$k Ua^^W`f* GW bSe aghd[d fdab eaghW`f ^S badfW Vg d�Xd[Y�dSfWgd*
� =[ebaeWl ^We VW`d�We XSU[^W_W`f b�d[eeST^We( fW^^We cgW ^S h[S`VW( ^W ba[eea` Wf ^We bdaVg[fe ^S[f[Wde VS`e 

^S bSdf[W [`X�d[WgdW Vg d�Xd[Y�dSfWgd* <WffW bSdf[W Wef ^S b^ge Xda[VW Wf SeegdWdS ^We _W[^^WgdWe Ua`V[f[a`e VW 
Ua`eWdhSf[a`*EWe Xdg[fe Wf ^We ^�Yg_We bWghW`f �fdW b^SU�e VS`e ^W TSU � ^�Yg_We eS`e �fdW W_TS^^�e*

GU]`\QSUj \Uc A98 edY\Yc�c `_eb \"�S\QYbQWU
Iagd dW_b^SUWd ^We E>= gf[^[e�We bagd ^o�U^S[dSYW( Ua`fSUfWl g` eWdh[UW SYd��*

E5GI>9 &-2 5K5CI 8"5EE9A9G A9 H9GK>79 5EGwH&K9CI9

K[ ^W d�Xd[Y�dSfWgd `W Xa`Uf[a``W bSe UaddWUfW_W`f( [^ Wef baee[T^W cg$[^ k S[f g` ^�YWd V�XSgf* B^ Wef Va`U dWUa__S`V� 
ShS`f V$SbbW^Wd ^W K9N V$WXXWUfgWd ^We Ua`fd�^We eg[hS`f 6 

K_dbU b�VbYW�bQdUeb ^U V_^SdY_^^U `Qc
.I@8R4F $
� cgo[^ `oWef bSe V�TdS`UZ�(
� dhX _X W\f]baVgXhe WX ibgeX [TU\gTg\ba Xfg U\Xa XaV_XaV[w'
� cgW ^S bd[eW eWUfWgd Xa`Uf[a``W* Iagd UW XS[dW( TdS`UZWl g` SgfdW SbbSdW[^ egd ^S _�_W bd[eW*

K_dbU b�VbYW�bQdUeb ^U V_^SdY_^^U `Qc TU VQ�_^ _`dY]Q\U
.I@8R4F $

� cgW hage `W ^oShWl bSe egdUZSdY�(
� cgW ^We badfWe ea`f T[W` XWd_�We(
� cgW ^W Ua`VW`eSfWgd `oWef bSe UaghWdf VW bagee[�dW(
� dhX _�XfcTVX _T\ffw WXee\xeX Xg fhe _Xf V�gwf WX _�TccTeX\_ Xfg fhY�fTag)

HY \U b�VbYW�bQdUeb Ucd RbeiQ^d 3
EW YSl d�Xd[Y�dS`f cg[ U[dUg^W VS`e ^W d�Xd[Y�dSfWgd Ud�W g` Tdg[f ^�YWd( _�_W e[ ^W Ua_bdWeeWgd `oWef bSe W` _SdUZW* 
<oWef fagf � XS[f `ad_S^* K[ UWe Tdg[fe ea`f V[XX�dW`fe 7

� ^S egdXSUW a� ^oa` S [`efS^^� ^W d�Xd[Y�dSfWgd bWgf `W bSe �fdW SeeWl b^S`W (
� [^ bWgf k Sha[d cgW^cgW UZaeW cg[ fagUZW (
� UW cg[ eW fdaghW VS`e ^W d�Xd[Y�dSfWgd bWgf dW_gWd *

,S 34 9Q40C A4 B@=CD4 30<A 90 >0@B84 8<5I@84C@4 3C @I5@86I@0B4C@ %

� EW fdag bagd ^o�hSUgSf[a` VW ^oWSg bSf �fdW TagUZW*

G9B5GFJ9H >BEDGI5CI9H 2
� 9bd�e ̂ We [`fWddgbf[a`e eagVS[`We V$�^WUfd[U[f� ag Sbd�e Sha[d V�TdS`UZ� ̂ $SbbSdW[^(  ̂S bdafWUf[a` fZWd_[cgW UagbW 

fW_badS[dW_W`f ^$S^[_W`fSf[a` Vg Ua_bdWeeWgd bSdUW cgW ^W YSl Ua`fW`g VS`e ^W ekef�_W VW dWXda[V[eeW_W`f 
`$Wef bSe W`UadW efST[^[e�* NafdW d�Xd[Y�dSfWgd Ua__W`UWdS � Xa`Uf[a``Wd Sbd�e 0 � 1 _[`gfWe* Nage ̀ oShWl Va`U 
bSe � hage [`cg[�fWd*

� =�TdS`UZWl hafdW d�Xd[Y�dSfWgd e[ hage `W Ua_bfWl bSe $̂gf[^[eWd bW`VS`f ̂ a`YfW_be %bW`VS`f ^We hSUS`UWe V$�f� 
bSd WjW_b^W&* 9bd�e V�Y[hdSYW( `WffakWl hafdW d�Xd[Y�dSfWgd Wf ^S[eeWl ^S badfW aghWdfW bagd �h[fWd $̂Zg_[V[f� Wf 
^We aVWgde*

� K[ hage dWebWUfWl fagfWe ^We Ua`e[Y`We U[)VWeege Wf cgW ^W bdaT^�_W bWde[efW cgS`V)_�_W( hWg[^^Wl Ua`fSUfWd 
hafdW eWdh[UW SYd�� ^W b^ge bdaUZW*

� E$SbbSdW[^ cgW hage hW`Wl V$SUcg�d[d S �f� XSTd[cg� bagd �fdW gf[^[e� VS`e g` USVdW Va_Wef[cgW Wf `W bWgf eWdh[d 
dh$q VXggX �a)  B_ aX Vbai\Xag WbaV cTf q haX hg\_\fTg\ba Vb``XeV\T_X bh Vb``haX) K\ _X Vbafb``TgXhe hg\_\fX 
^$SbbSdW[^ V$g`W _S`[�dW cg[ $̀Wef bSe Ua`Xad_W � UWe USdSUf�d[ef[cgWe( `age eag^[Y`a`e cgW ^W bdaVgUfWgd Wf ^W 
V[efd[TgfWgd `W eWda`f bSe dWeba`eST^We bagd fagfW d�bSdSf[a` Wf bS``W bW`VS`f ^S b�d[aVW VW YSdS`f[W*

E5GI>9 &.2 5HIJ79H 8"x7DCDB>9 8"xC9G<>9

-* DT\ffXm gbh]bhef ibf T_\`Xagf eXYeb\W\e TiTag WX _Xf fgbV^Xe WTaf _�TccTeX\_

.* =�YW^Wl ^We S^[_W`fe VS`e ^W Ua_bSdf[_W`fe d�Xd[Y�dSfWgd( UWU[ S[VW � �Ua`a_[eWd VW ^o�`WdY[W*
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K[ hage ShWl TWea[` VoSee[efS`UW( Ua`fSUfWl ^S AHLEBG> <HGKHFF9L>MJ ag ^W eWdh[UW Sbd�e)hW`fW bagd VWe 
[`Xad_Sf[a`e Ua_b^�_W`fS[dWe Sg `g_�da eg[hS`f 6

AHLEBG> <HGKHFF9L>MJ

HghWdf Vg ^g`V[ Sg hW`VdWV[ VW 5Z,, � -4Z/,
>f ^W eS_WV[ VW 5Z,, � -3Z/,
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