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g 8NPXVJW IlFVVNZbJ IlJFY .,

s ;UX`^Q PQ XM \[Y\Q /-&/.
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e ;NVJ IJ FXXJRXNZJQJRX PJ QFRYJP IJ
S`[ZRSRYKZO[X&

e 6JX FTTFVJNP JWX IJWXNR` ^ bXVJ YXNPNW`
IFRW IJW FTTPNHFXNSRW ISQJWXNUYJW JX FRF%
SVP[OY ZOSSOY W[O2
& IJW HSNRW HYNWNRJW V`WJVZ`W FY TJVWSRRJP
NKUY NOY TKPKYRUY$ L[XOK[] OZ K[ZXOY OU%
ZNVSRRJQJRXW TVSKJWWNSRRJPW3
& IJW KJVQJW3
& PgYXNPNWFXNSR TFV PJW HPNJRXW IJW McXJPW% QS%
XJPW JX FYXVJW JRZNVSRRJQJRXW ^ HFVFHXaVJ
V`WNIJRXNJP3
& IJW JRZNVSRRJQJRXW IY X\TJ HMFQGVJW
IgMcXJW'

e <M^PQe b[_ MZUYMac PQ O[Y\MSZUQ X[UZ PQ
b[`^Q M\\M^QUX'

g EbVNmJ] PlJQGFPPFLJ IJ ZSXVJ FTTFVJNP FZFRX
PlNRWXFPPFXNSR JX PF WYVKFHJ J[XbVNJYVJ FTVcW
PlSYZJVXYVJ IJ PlJQGFPPFLJ' >J TFW KFNVJ KSRH"
`U[ZZQ^ XQ_ YMOTUZQ_ QZP[YYMSkQ_ [a XQ_
YMOTUZQ_ h QYNMXXMSQ [abQ^`'

s ;MU`Q_ UZ_`MXXQ^ b[`^Q YMOTUZQ aZU]aQYQZ`
\M^ aZ \Q^_[ZZQX MS^kk' G[a`Q MO`UbU`k _a^
b[`^Q M\\M^QUX \M^ aZQ \Q^_[ZZQ Ma`^Q ]aQ XQ_
_Q^bUOQ_ TMNUXU`k_ MZZaXQ^M b[`^Q SM^MZ`UQ'
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e 5JX FTTFVJNP RlJWX TFW TVbZY TSYV dXVJ YXNPNWb
\M^ PQ_ \Q^_[ZZQ_ "d O[Y\^U_ XQ_ QZRMZ`_# P[Z`
XQ_ OM\MOU`k_ \Td_U]aQ_% _QZ_[^UQXXQ_ [a YQZ"
`MXQ_ _[Z` ^kPaU`Q_% [a PQ_ \Q^_[ZZQ_ PkZakQ_
IlJ[TbVNJRHJ SY IJ HSRRFNWWFRHJ% WFYK WN JPPJW
SRX TY GbRbmHNJV% TFV PlNRXJVQbINFNVJ IlYRJ TJV"
WSRRJ VJWTSRWFGPJ IJ PJYV WbHYVNXb% IlYRJ WYV"
ZJNPPFRHJ SY IlNRWXVYHXNSRW TVbFPFGPJW HSRHJVRFRX
PlYXNPNWFXNSR IJ PlFTTFVJNP' ;P HSRZNJRX IJ WYVZJNPPJV
PJW JRKFRXW TSYV WlFWWYVJV UYlNPW RJ OSYJRX TFW
FZJH PlFTTFVJNP

s H`UXU_Qe b[`^Q YMOTUZQ aZU]aQYQZ` \[a^ XQ_
XQ__UbQ_ ]aU [Z` k`k Pk_USZkQ_ O[YYQ M\\^[\^Uk
\[a^ XQ XMbMSQ \M^ XQ RMN^UOMZ`'

3FF7@F<A@

e 4ZFRX IJ KFNVJ KSRHXNSRRJV PJ PFZJ&PNRLJ% VJ%
XNVJ] PJW , ZNW IJ XVFRWTSVX JX PJW JRXVJXSNWJW
JR HFSYXHMSYH ^ PgFVVNaVJ IJ PF QFHMNRJ' ;J
RSR&VJXVFNX IJW ZNW TJYX TVSZSUYJV IJ KSVXJW
ZNGVFXNSRW% IY GVYNX JX YR I\WKSRHXNSRRJQJRX
IY TVSIYNX% "FRRYPFXNSR IJ PF LFVFRXNJ#'

e ESXVJ FTTFVJNP RlJWX TFW HSYZJVX TFV PF LFVFRXNJ
\[a^ XQ_ PkRMa`_ OMa_k_ \M^ `[a` `d\Q PQ RMO"
`Qa^_ Qc`Q^ZQ_ "\Q_`UOUPQ_% UZOQZPUQ_% Q`O'#'

g EJYNPPJ] RJ TFW OJXJV HJ QFRYJP IJ PlYXNPNWFXJYV
4 O[Z_Q^bQe&XQ \[a^ aZQ ^kRk^QZOQ aX`k^UQa^Q'
ESYW&QdQJ SY UYJPUYlYR IlFYXVJ TSYVVFNX JR
FZSNV GJWSNR _ PlFZJRNV'
AJQFVUYJ 2 <JW WTbHNmHFXNSRW IJ PF QFHMNRJ
\QabQZ` bM^UQ^ QZ R[ZO`U[Z Pa \^[PaU` MOTQ`k'



0

e ?M `QY\k^M`a^Q MYNUMZ`Q MPk]aM`Q \[a^ aZ
R[ZO`U[ZZQYQZ` Z[^YMX PQ b[`^Q YMOTUZQ _Q
_U`aQ QZ`^Q *. Q` +.r'

s ?Q_ `adMac SQXk_ \QabQZ` _Q PkOTU^Q^ Q` Qc"
\X[_Q '̂ 8MZ_ XQ_ ^kSU[Z_ [p XM `QY\k^M`a^Q Q_`
QZ PQ__[a_ PQ ek^[% XM `QY\k^M`a^Q MYNUMZ`Q
\[a^^MU` YQ``^Q QZ \k^UX XQ N[Z R[ZO`U[ZZQYQZ` PQ
XM OM^`Q kXQO`^[ZU]aQ'

s 5__a^Qe&b[a_ ]aQ XQ_ bm`QYQZ`_ ]aQ b[a_
\XMOQ^Qe PMZ_ b[`^Q YMOTUZQ ZQ O[Z`UQZZQZ` Ma"
OaZ [NVQ` k`^MZSQ^ "OX[a% MUSaUXXQ% \UlOQ_ PQ Y[Z"
ZMUQ% N^U]aQ`% MXXaYQ``Q_% \UZOQ% Q`O'# PMZ_ XQa^_
\[OTQ_' 7Q_ [NVQ`_ \QabQZ` QZP[YYMSQ^ b[`^Q
YMOTUZQ'

e 9P JWX VJHSQQFRI` IgJKKJHXYJV PF TVJQNaVJ
ST`VFXNSR IJ PFZFLJ ^ 1(i IFRW PJ TVSLVFQQJ
MVZVU OZ YKUY SRUPO OU \OXYKUZ [UO b iMQOSSO
IJ PJWWNZJ IFRW PJ *aQJ HSQTFVXNQJRX IY
XNVSNV ^ PJWWNZJ'
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e CaU_]aQ XQ_ XQ__UbQ_ [a MP[aOU__MZ` Qc\["
WbW _ PlFNV TJRIFRX YRJ PSRLYJ TbVNSIJ KSV"
YQZ` PQ_ ^k_UPa_% YQ``Qe b[`^Q XQ__UbQ [a
MP[aOU__MZ` PMZ_ XQ `U^[U^ h XQ__UbQ Ma PkNa`
PQ OTM]aQ XMbMSQ'

s >X Q_` O[Z_QUXXk PQ PkN^MZOTQ^ b[`^Q M\\M"
VJNP JX IJ KJVQJV PJ VSGNRJX IlFVVNZbJ IlJFY WN
ZSYW RlYXNPNWJ] TFW ZSXVJ QFHMNRJ TJRIFRX
aZQ X[ZSaQ \k^U[PQ' 8Q \Xa_% [ab^Qe XM \[^`Q
PQ b[`^Q YMOTUZQ \[a^ kbU`Q^ XM R[^YM`U[Z PQ
QFYZFNWJW SIJYVW IYJW _ PlMYQNINXb'

g 6JW VJWXJW IlJFY TJYZJRX dXVJ SGWJVZbW
PMZ_ b[`^Q YMOTUZQ M\^l_ XQ_ Q__MU_ Q` MZMXd"
_Q_ QRRQO`ak_ QZ ^MU_[Z PQ_ \^[OkPa^Q_ PQ
HSRXVfPJ UYFPNXb' 5JHN RlJRISQQFLJVF TFW
b[`^Q M\\M^QUX'

s EM\\QXQe&b[a_ ]aQ XQ_ YM`k^UMac
IlJQGFPPFLJ IJ ZSXVJ QFHMNRJ TJYZJRX dXVJ
PMZSQ^Qac \[a^ XQ_ QZRMZ`_'

g 9FVIJ] PJW QFXbVNFY[ IlJQGFPPFLJ IFRW YR
JRIVSNX MSVW IJ TSVXbJ IJW JRKFRXW SY WlJR
PkNM^^M__Q^ PQ YMZUl^Q M\\^[\^UkQ'

s H`UXU_Qe XQ_ \^[S^MYYQ_ PQ \^kXMbMSQ
aZU]aQYQZ` \[a^ XQ_ XUZSQ_ `^l_ _MXQ_'
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e AQ VMYMU_ [ab^U^ XQ `U^[U^ h XQ__UbQ
PSVWUYJ PlFTTFVJNP JWX JR QFVHMJ'

s 9Z OM_ PQ \MZZQ% PkN^MZOTQe
PlFTTFVJNP JR TVJQNJV JX JRWYNXJ
RQ^YQe XQ ^[NUZQ`' AQ `QZ`Qe \M_ PQ
^k\M^Q^ \M^ b[a_&YmYQ% O[Z`MO`Qe
`[aV[a^_ XQ _Q^bUOQ MS^kk \[a^ [N"
`QZU^ PQ_ O[Z_QUX_'

s ?M ]aMZ`U`k PQ XUZSQ ]aQ b[a_
YQ``Qe PMZ_ b[`^Q XMbQ&XUZSQ ZQ
P[U` \M_ Pk\M__Q^ XM ]aMZ`U`k YMcU"
YMXQ UZPU]akQ'

s AQ VMYMU_ R[^OQ^ XM \[^`Q \[a^
PlSYZVNV PSVWUYJ PF QFHMNRJ JWX JR
YM^OTQ'

s ?Q XMbMSQ PQ_ bm`QYQZ`_ O[a"
bQ^`_ PQ RM^UZQ PMZ_ b[`^Q YMOTUZQ
PlJRISQQFLJ' >J TFW PFZJV PJW
bm`QYQZ`_ O[abQ^`_ PQ RM^UZQ PMZ_
b[`^Q YMOTUZQ'
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e IQaUXXQe ^Q_\QO`Q^ XM ]aMZ`U`k PQ XQ__UbQ (
M__[a\XU__MZ` \^Q_O^U`Q \M^ XQ_ RMN^UOMZ`_ X[^_
IJ PlYXNPNWFXNSR IlFWWSYTPNWWFRX SY IJ TVSIYNXW
_UYUXMU^Q_ PMZ_ b[`^Q YMOTUZQ'

s >Z_`MXXQe b[`^Q M\\M^QUX PMZ_ aZ QZP^[U` [p
_M \[^`Q \Qa` m`^Q O[Y\Xl`QYQZ` [abQ^`Q' "AQ
\M_ \XMOQ^ b[`^Q M\\M^QUX PMZ_ XQ_ QZP^[U`_ [p
WF TSVXJ RJ TJYX TFW WlSYZVNV HSQTPcXJQJRX'#

s >Z_`MXXQe b[`^Q YMOTUZQ PMZ_ PQ_ QZP^[U`_
]aU \QabQZ` m`^Q QZ`Ul^QYQZ` Mk^k_ Q` \[a^"
VFNJRX FZSNV YRJ HNVHYPFXNSR IlFNV HSRWXFRXJ'
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HV[Y NO\O_ SRXO MOY MVUYRPUOY& HV[Y
TSYZJ] ISRH ZSYW TVSX`LJV JX TVSX`LJV
ZSW TVSHMJW HSRXVJ IJW FHHNIJRXW JX IJW
XRYW[OY TVXZOSY&

D<ECG7 67 4Dh>GD7 !

>J TFW XSYHMJV PJ XY\FY IJ ZNIFRLJ JX PlJFY
PSVW IY IbZJVWJQJRX TYNWUYJ PlFTTFVJNP
\Qa` M``QUZP^Q PQ_ `QY\k^M`a^Q_ kXQbkQ_
X[^_ PQ _[Z R[ZO`U[ZZQYQZ`'
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D<ECG7 67 6f5eE c 53GE7 6G
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e ^ZNXJ] IlYXNPNWJV IJ IJW TVNWJW QYP"
`U\XQ_ [a ^MXX[ZSQ_'

g >J TFW GVFRHMJV PlFTTFVJNP IFRW
PQ_ \^U_Q_ kXQO`^U]aQ_ QZP[YYM"
SkQ_

s AQ `U^Qe VMYMU_ _a^ XQ OiNXQ X[^"
_]aQ b[a_ PkN^MZOTQe & _MU_U__Qe
`[aV[a^_ XM \^U_Q'

s gbU`Qe PQ N^MZOTQ^ [a PQ Pk"
GVFRHMJV PlFTTFVJNP FZJH PJW QFNRW
QSYNPPbJW FY VNWUYJ IldXVJ ZNHXNQJ
IlYRJ bPJHXVSHYXNSR !

g >J OFQFNW XSYHMJV PlFTTFVJNP FZJH
XQ_ YMUZ_ [a XQ_ \UQP_ Y[aUXXk_'

g BN PJ H`GPJ IlFPNQJRXFXNSR JWX JRISQQFLb% NP ISNX
m`^Q ^QY\XMOk \M^ XQ RMN^UOMZ`% _[Z _Q^bUOQ M\^l_&
ZJRXJ SY IJW TJVWSRRJW IJ UYFPNmHFXNSR WNQNPFNVJ
FmR IlbZNXJV YR IFRLJV'



DRYW[O N`RUVUNKZRVU !

e EbVNmJmJ] WNWN PlJFY HSHSYPJ ZNZNXJ SY TFW FZFZFRX IJ
TPFHJHJV PJ XY\F\FY IlbZFZFHYHYFXNSR WYV PJ GFH'H'

s C^QZP^Q XQ_ YQ_a^Q_ ZkOQ__MU^Q_ \[a^
\^kbQZU^ XQ SXU__QYQZ` PQ b[`^Q `adMa'

g <F KSVHJHJ IY XY\FY UYN RlJWXWX TFW TPFHbHb
O[^^QO`QYQZ` \Qa` XQ Pk\XMOQ '̂ 9Y\mOTQ^ XQ
GSYHMHMSR _ PlNRXbVNJYV IJ ZSZSXVJ GFH IJ GPSUYJV
XQ `^[a'
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DRYW[O N`RUMOUNRO !

e >J PFNWWJ] TFW IJ PNUYNIJW NRnFQQFGPJW _
\^[cUYU`k PQ b[`^Q YMOTUZQ'

s ?M `QZQa^ QZ _[aRR^Q PQ PkOM\MZ`_ \[a^
\QUZ`a^Q \[a^^MU` \^[b[]aQ^ aZQ O[^^[_U[Z'
C[a^ OQ``Q ^MU_[Z% ZQ VMYMU_ a`UXU_Q^ PQ_
YM`k^UMac PkOM\MZ`_ PMZ_ b[`^Q YMOTUZQ'

s AQ VMYMU_ a`UXU_Q^ PQ_ \^[PaU`_ ]aU O[Z"
`UQZZQZ` PQ_ _[XbMZ`_ "O[YYQ XQ XMbMSQ
PQ_ SMe# PMZ_ b[`^Q YMOTUZQ'

s EQ`U^Qe `[a_ XQ_ [NVQ`_ PMZ_ XQ_ \[OTQ_
PQ b[_ bm`QYQZ`_ "MUSaUXXQ% `^[YN[ZQ% N^U"
]aQ`% MXXaYQ``Q_% Q`O'# X[^_]aQ b[a_ XQ_
\XMOQ^ PMZ_ b[`^Q YMOTUZQ'

6JW SGOJXW TV`WJRXJRX YR VNWUYJ
IgNRHJRINJ SY IgJ[TPSWNSR'
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DRYW[O NO MQ[ZO OZ NO LSOYY[XO !

e AQ Y[Z`Qe \M_ _a^ b[`^Q YMOTUZQ' ?M `MNXQ
_a\k^UQa^Q PQ b[`^Q YMOTUZQ \Qa` _Q N^U_Q^ Q`
b[a_ ^U_]aQe PQ b[a_ NXQ__Q '̂

g AFRLJ] PJ XY\FY% PJ H`GPJ JX PlJQGFPPFLJ IJ
ZSXVJ QFHMNRJ PSVW IJ PlNRWXFPPFXNSR' ESYW TSYV"
^UQe `^kNaOTQ^ Q` `[YNQ '̂

g >J QJXXJ] TFW ZSXVJ QFHMNRJ _ PlJRZJVW SY
_a^ XQ Oo`k'

s AQ _[aXQbQe \M_ b[`^Q M\\M^QUX QZ XQ `QZ"
MZ` \M^ PQ_ \UlOQ_ PQ _[^`UQ "`U^[U^ h XQ__UbQ%
\[^`Q#' 7Q_ \UlOQ_ \QabQZ` _Q N^U_Q^ Q` b[a_
OMa_Q^ PQ_ NXQ__a^Q_'

s I[a_ \[abQe `^kNaOTQ^ Q` b[a_ NXQ__Q^ _U
XQ_ YM`k^UMac O[YYQ XQ `adMa Q` XQ_ OiNXQ_
ZQ _[Z` \M_ O[^^QO`QYQZ` _`[OWk_ M\^l_
PlNRWXFPPFXNSR IJ ZSXVJ QFHMNRJ'

;F QFHMNRJ ISNX bXVJ XVFRWTSVX`J
TFV FY QSNRW * TJVWSRRJW'

5;3B<FD7 %) 2 3H3@F 6`GF<><E7D >`3BB3D7<>
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B`HYVNX` IJW JRKFRXW !

e AQ XMU__Qe \M_ XQ_ QZRMZ`_ Ma\^l_ PQ XM YM"
OTUZQ _MZ_ _a^bQUXXMZOQ' ?Q_ QZRMZ`_ \QabQZ`
WlJRKJVQJV IFRW PlFTTFVJNP JX PJ VNWUYJ IJ
PkOl_ \Qa` _a^bQZU '̂

s ?M bU`^Q PQ XM \[^`Q Q` _M _a^RMOQ
\QabQZ` m`^Q Qc`^mYQYQZ` OTMaPQ_
PSVWUYJ PlFTTFVJNP KSRHXNSRRJ' 3NRWN%
`[aOTQ^ QZ \M^`UOaXUQ^ XM YMOTUZQ
\[a^^MU` N^qXQ^ XM \QMa PQ_ QZRMZ`_'

g 5SRWJVZJ] PJW QFXbVNFY[ IlJQGFPPFLJ MSVW
PQ XM \[^`kQ PQ_ QZRMZ`_'

g 6JW HFW IlJQTSNWSRRJQJRX TSYVVFNJRX dXVJ
SGWJVZbW JR HFW IlNRLJWXNSR IJW PJWWNZJW JX
IJW TVSIYNXW IlJRXVJXNJR% JX PJW \JY[ SY PF TJFY
TJYZJRX dXVJ NVVNXbW WlNPW JRXVJRX JR HSRXFHX
MbQO XM \QMa' <M^PQe XQ_ \^[PaU`_ PQ ZQ``[d"
MSQ T[^_ PQ XM \[^`kQ PQ_ QZRMZ`_'
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?RYO K[ XOL[Z NOY TKZiXRK[] N`OTLKSSKPO

<JW QFXbVNFY[ IlJQGFPPFLJ TVSXcLJRX ZSXVJ QF"
OTUZQ O[Z`^Q XQ_ P[YYMSQ_ ]aU \[a^^MUQZ` _a^"
bQZU^ \QZPMZ` XQ `^MZ_\[^`' 7Q_ YM`k^UMac _[Z`
VJWTJHXYJY[ IJ PlJRZNVSRRJQJRX TYNWUYlNPW WSRX
^QOdOXMNXQ_' ?Q ^QOdOXMSQ PQ_ YM`k^UMac R[a^ZU`
h XM R[U_ PQ_ kO[Z[YUQ_ PQ YM`Ul^Q_ \^QYUl^Q_
Q` NMU__Q XM \^[PaO`U[Z PQ PkOTQ`_'

?RYO K[ XOL[Z NOY \RORSSOY TKMQRUOY

?Q_ bUQac M\\M^QUX_ kXQO`^U]aQ_ [a kXQO`^["
ZU]aQ_ \QabQZ` QZO[^Q O[Z`QZU^ PQ_
\UlOQ_ ^kOa\k^MNXQ_' AQ VQ`Qe VMYMU_
PJW ZNJY[ FTTFVJNPW UYJ ZSYW RlYXNPNWJ]
\Xa_'

IQUXXQe h OQ ]aQ XQ_ \UlOQ_ PQ b[_ bUQac M\"
\M^QUX_ kXQO`^[ZU]aQ_ [a kXQO`^U]aQ_ _[Z` ^ka`U"
XU_kQ_ QZ XQ_ P[ZZMZ` PMZ_ PQ_ OQZ`^Q_ PQ O[X"
XQO`Q \^kba_ \M^ XQ_ Ma`[^U`k_ O[ZOQ^ZkQ_'

?SYV PF W`HYVNX` IJW JRKFRXW% VFRLJ] ZSW
ZNJY[ FTTFVJNPW JR PNJY WdV% OYWUYg^ HJ UYgNPW
YVROUZ YVXZRY NO \VZXO NVTRMRSO&

5;3B<FD7 %) 2 3H3@F 6`GF<><E7D >`3BB3D7<>
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DaQX]aQ_ UZR[^YM`U[Z_ UY\[^`MZ`Q_ QZ baQ
IlYR VJRIJQJRX QF[NQFP IJ ZSXVJ QFHMNRJ 2

s ?M ]aMZ`U`k PQ XUZSQ ]aQ b[a_ YQ``Qe PMZ_
b[`^Q XMbQ&XUZSQ ZQ P[U` \M_ Pk\M__Q^ XM ]aMZ"
`U`k YMcUYMXQ UZPU]akQ'
8Q OQ``Q YMZUl^Q% b[`^Q YMOTUZQ P[U` R[ZO`U[Z"
ZQ^ QZ Y[PQ kO[Z[YUQ'

s ?M Z[Z&a`UXU_M`U[Z PQ XM R[ZO`U[Z PQ \^kXMb"
MSQ \[a^ XQ XUZSQ \Qa _MXQ Q` Z[^YMX \Q^YQ`
IlbHSRSQNWJV PlbPJHXVNHNXb JX PlJFY'
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6[a`[Z PQ \^[S^MYYQ

6MO _a\k^UQa^

GU^[U^ h XQ__UbQ

7[Z`QZQa^

5SYZJVHPJ IY mPXVJ IJ PF
\[Y\Q

3KmHMFLJ bPJHXVSRNUYJ
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IU_ PQ _kOa^U`k PQ `^MZ_\[^`

IU_ PQ _kOa^U`k PQ
`^MZ_\[^`

IU_ PQ _kOa^U`k PQ
`^MZ_\[^`

IU_ PQ _kOa^U`k PQ
`^MZ_\[^`

EFRRJ IlFVVNZbJ IlJFY

GadMa PQ PkOTM^SQ

5`GPJ IlFPNQJRXFXNSR
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GQZ_U[Z ( R^k]aQZOQ PQ

R[ZO`U[ZZQYQZ` "I(=e#

7[a^MZ` `[`MX "5#

@VJWWNSR IlJFY "=TF#

CaU__MZOQ `[`MXQ "J#

7M\MOU`k YMcUYaY PQ

XUZSQ _QO "WS#

CSYVW IlJWWSVFLJ

"`^ ( YUZ# "`^(YUZ#

AaYk^[ Pa \^[S^MYYQ

8UYQZ_U[Z_ "=Ma`Qa^ c

?M^SQa^ c C^[R[ZPQa^# "YY#

@McUYaY 3 * @\M

@UZUYaY 3 )%* @\M

&!$$

%!$$

1-. c .20 c !""

%'

#

%$

"++)&+-)# If(.)=e



*+

5bMZ` PQ RMU^Q R[ZO`U[ZZQ^ XQ
XMbQ&XUZSQ% ^Q`U^Qe XQ_ - bU_
PQ `^MZ_\[^` Q` XQ_ QZ`^Q`[U_"
JW JR HFSYXHMSYH _ PlFVVNcVJ
PQ XM YMOTUZQ' ?Q Z[Z&^Q`^MU`
PQ_ bU_ \Qa` \^[b[]aQ^ PQ
R[^`Q_ bUN^M`U[Z_% Pa N^aU` Q`
aZ Pd_R[ZO`U[ZZQYQZ` Pa
\^[PaU`% "MZZaXM`U[Z PQ XM
SM^MZ`UQ#'

C[a^ OQ``Q ^MU_[Z% XQ_ bU_ PQ
_kOa^U`k PQ `^MZ_\[^` P[UbQZ`
m`^Q PQ__Q^^kQ_ \M^ ^[`M`U[Z
PMZ_ XQ _QZ_ MZ`UT[^MU^Q h
PlFNIJ IlYRJ HPb FTTVSTVNbJ'
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I[a_ PQbQe `U^Q^ _a^ XQ_ bU_
PQ `^MZ_\[^` \[a^ XQ_ QZ"
XQbQ '̂

;UcQ^ XQ_ OMOTQ_ QZ \XM_"
`U]aQ R[a^ZU_ PMZ_ aZ _MO
IlFHHJWWSNVJW IFRW PJW
`^[a_ XMU__k_ \M^ XQ_ bU_ PQ
`^MZ_\[^`'

?Q_ bU_ PQ _kOa^U`k PQ
`^MZ_\[^` P[UbQZ` m`^Q
_`[OWkQ_ \[a^ m`^Q a`UXU"
_kQ_ QZ OM_ PQ `^MZ_\[^`'

D7?3DCG7 2
HV[Y NO\O_
KLYVS[TOUZ XOZRXOX
PJW ZNW IJ XVFRWTSVX
IJ ZSXVJ FTTFVJNP
FZFRX PF TVJQNaVJ
[ZRSRYKZRVU& >OY
TFRRJW IYJW ^ PF
TRYO OU TKXMQO
NOY TKMQRUOY
K\OM NOY \RY NO
XVFRWTSVX h[`JW RJ
WSRX TFW HSYZJVXJW
TFV PF LFVFRXNJ'
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e ?Q_ [abQ^`a^Q_ PQ bQZ`UXM`U[Z ZQ P[UbQZ` \M_ m`^Q [N_`^akQ_
\M^ aZ `M\U_'

s C[a^ M__a^Q^ aZ R[ZO`U[ZZQYQZ` _UXQZOUQac Q` QcQY\` PQ bU"
N^M`U[Z_ PQ XM YMOTUZQ% QXXQ P[U` m`^Q Pk\X[dkQ _a^ aZ _[X Z[Z
SXU__MZ` Q` RQ^YQ'

g ESYW TSYZJ] FWWYVJV PlbUYNPNGVJ IJ ZSXVJ QFHMNRJ LV`HJ FY[
\UQP_ PQ ^kSXMSQ'

g @SYV HJ KFNVJ% IJWWJVVJ] PlbHVSY IJ VbLPFLJ JR TPFWXNUYJ'

5;3B<FD7 %+ 2 <@EF3>>3F<A@ 67 >3 ?35;<@7
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e EkSXQe XQ_ \UQP_ bQ^_ XQ TMa` Q` bQ^_ XQ NM_ QZ XQ_ RMU_MZ`
`[a^ZQ '̂

g 3TVcW FZSNV FWWYVJV PlbUYNPNGVJ% HSQTVNQJ] _ RSYZJFY
PlbHVSY IJ VbLPFLJ JR TPFWXNUYJ ZJVW PJ MFYX'
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e AQ \MXXUQe VMYMU_ Mac U^^kSaXM^U`k_ Pa _[X QZ \XMjMZ` PQ_
OM^`[Z_% PQ_ N[a`_ PQ N[U_ [a `[a` YM`k^UQX _UYUXMU^Q QZ
NM_ PQ b[`^Q YMOTUZQ'

s ?[^_]aQ b[a_ ZQ``[dQe XQ _[X% _a^ XQ]aQX ^Q\[_Q b[`^Q
YMOTUZQ% bQUXXQe h ZQ \M_ Pk_k]aUXUN^Q^ XQ_ \UQP_ PQ _`MNU"
0/4,5/21#
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e I[`^Q XMbQ&XUZSQ Q_` ^kSXk _a^ ++)&+-)I Q` .)=e'

g <J HSVISR IlFPNQJRXFXNSR IJ ZSXVJ PFZJ&PNRLJ JWX
bUYNTb IlYRJ mHMJ WTbHNmUYJ QNWJ _ PF XJVVJ' 5JXXJ
mHMJ ISNX XSYOSYVW dXVJ NRWbVbJ IFRW YRJ TVNWJ QNWJ
h XM `Q^^Q PQ *) MY\l^Q_'

s ?M bMXQa^ Pa Ra_UNXQ P[U` m`^Q PQ *) MY\l^Q_'
?M bMXQa^ PQ O[a^MZ` Pa Ra_UNXQ PQ XM XUSZQ kXQO`^U]aQ O[Z"
RJHXbJ _ HJXXJ mHMJ ISNX dXVJ bLFPJQJRX IJ *) FQTcVJW'

g BN ZSYW RJ INWTSWJ] TFW IlYRJ XJPPJ TVNWJ IJ HSYVFRX JX
IlYR XJP KYWNGPJ HSRmVQFRX HJXXJ ZFPJYV% ZJYNPPJ] FWWYVJV PJ
VbLPFLJ TFV YR bPJHXVNHNJR UYFPNmb'

s A[a_ ZQ _[YYQ_ \M_ ^Q_\[Z_MNXQ_ PQ_ P[YYMSQ_ Pa_ h
YRJ YXNPNWFXNSR IJ PlFTTFVJNP WFRW QNWJ _ PF XJVVJ'

A8<4A@D8 2 ;J KFNX IJ KFNVJ KSRHXNSRRJV
ZSXVJ QFHMNRJ ^ YRJ XJRWNSR KFNGPJ V`IYNVF
YVU M^MSO NO \RO OZ K[XK [UO RUMRNOUMO Y[X
WF TJVKSVQFRHJ'
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e ESXVJ QFHMNRJ TVbWJRXJ YRJ FVVNZbJ IlJFY "KVSNIJ#
?Q `adMa h OM\Q NXMZOTQ P[U` m`^Q ^MOO[^Pk h
PlJRXVbJ IlJFY KVSNIJ'

g @SYV bPNQNRJV PJW KYNXJW IlJFY IFRW PJW TSNRXW IJ
HSRXFHX% * bHVSY JWX KSYVRN IFRW PlJQGFPPFLJ nJ["
UNXQ' ;UcQe OQ_ kO^[a_ Mac Qc`^kYU`k_ PQ Z[abQMac
XY\FY[ IlFVVNZbJ IlJFY WYV PJ HfXb IY VSGNRJX'

g =SRXJ] PJ RSYZJFY XY\FY IlFVVNZbJ IlJFY WYV YR
VSGNRJX mPJXb _ s p'

g 5SRRJHXJ] PlJ[XVbQNXb GPFRHMJ IJW XY\FY[
IlFVVNZbJ IlJFY _ PF ZFRRJ IlFVVNZbJ IlJFY GPFRHMJ
_a^ XQ Oo`k M^^Ul^Q PQ XM YMOTUZQ Q`' FQ^^Qe h XM
YMUZ XQ_ \UlOQ_ QZ \XM_`U]aQ PQ_ V[ZO`U[Z_'
8MZ_ PQ_ O[ZPU`U[Z_ UZOQ^`MUZQ_% RMU`Q_ QRRQO`ak_
XQ_ `^MbMac PQ ^MOO[^PQYQZ` \M^ aZ \X[YNUQ^ ]aMXU"
mb'

g <J IbGNX IlJFY FZJH YRJ TVJWWNSR IJ )%*&* =TF
\Q^YQ``^M h b[`^Q YMOTUZQ PQ R[ZO`U[ZZQ^ \Xa_ QR"
mHFHJQJRX'# "<F TVJWWNSR IJ )%* =TF WNLRNmJ UYJ
TPYW IJ 0 PNXVJW IlJFY WlbHSYPJ TFV YR VSGNRJX JR"
`Ul^QYQZ` `M^MaPk \M^ YUZa`Q'#

s IQUXXQe h OQ ]aQ XQ_ \[UZ`_ PQ O[Z`MO` ZQ \^k_QZ"
`QZ` MaOaZQ RaU`Q QZ M\\adMZ` O[Y\Xl`QYQZ` _a^ XQ
^[NUZQ` M\^l_ XM ^kMXU_M`U[Z PQ_ N^MZOTQYQZ`_'

5;3B<FD7 %+ 2 <@EF3>>3F<A@ 67 >3 ?35;<@7
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e 3WWYVJ]&ZSYW UYJ PJW RSYZJFY[ XY\FY[ IlFVVNZbJ IlJFY RJ
_[Z` \M_ `[^Pa_% OM__k_% M\XM`U_ Q` ^QPUYQZ_U[ZZk_'

;gFTTFVJNP ISNX bXVJ VFHHSVI` FY V`WJFY IJ
NRYZXRL[ZRVU N`OK[ OU [ZRSRYKUZ SOY OUYOT%
GPJW IJ VFHHSVIJQJRX RJYKW KSYVRNW FZJH
PgFTTFVJNP% NP HSRZNJRX IJ RJ TFW V`YXNPNWJV
NOY OUYOTLSOY NO XKMMVXNOTOUZ [YKPiY&



+)+)

e <lJ[XVbQNXb IY XY\FY IlbZFHYFXNSR IlJFY
TJYX dXVJ VFHHSVIb _ YR INWTSWNXNK WTbHNmUYJ
PNb INVJHXJQJRX _Y XVSY IlbZFHYFXNSR IJ
PlJFY WFPJ SY FY OSNRX IJ WSVXNJ IY HSYIJ IY
NM__UZ'

g >lJWWF\J] OFQFNW IlbXJRIVJ PJ XY\FY IJ
ZNIFRLJ IlJFY JR PJ VFHHSVIFRX'

g >J QJXXJ] TFW PJ XY\FY IlbZFHYFXNSR IJ
b[`^Q YMOTUZQ PMZ_ aZ ^kOU\UQZ`% aZ _QMa
[a aZ kbUQ '̂

g 3WWYVJ]&ZSYW UYJ PJ XY\FY IlbZFHYFXNSR
IlJFY RJ WJ TPNJ TFW% RJ LSRISPJ TFW% RlJWX
\M_ M\XM`U [a MXX[ZSk' A[`Q 3

s ?Q `adMa PQ bUPMZSQ P[U` m`^Q Y[Z`k h aZQ
TMa`Qa^ YUZUYaY PQ /) OY% YMcUYaY *))
OY Pa _[X'
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GU^[U^ h XQ__UbQ

FkXQO`Qa^ PQ \^[S^MYYQ

3KmHMFLJ
kXQO`^[ZU]aQ Q`

R[ZO`U[Z_
_a\\XkYQZ`MU^Q_
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I[a_ \[abQe a`UXU_Q^ XM
\XM]aQ PQ Pk`Q^YUZM`U[Z Pa
ZUbQMa PQ XU]aUPQ X[^_]aQ
b[a_ b[aXQe XMbQ^ b[`^Q XUZSQ
MbQO aZQ XQ__UbQ XU]aUPQ' I[a_
\[abQe a`UXU_Q^ b[_ XQ__UbQ_ XU]"
aUPQ_ PMZ_ `[a_ XQ_ \^[S^MYYQ_
_MZ_ \^kXMbMSQ' EQY\XU__Qe
PlFTTFVJNP IJ PJWWNZJ PNUYNIJ IFRW
XQ PQacUlYQ O[Y\M^`UYQZ` "OQXaU
UYN JWX INWTSRNGPJ _ PlNRXbVNJYV IJ PF
YMOTUZQ# Pa `U^[U^ h XQ__UbQ "$# Q`
^kSXQe XM ]aMZ`U`k PQ XQ__UbQ' "H`U"
XU_Qe XM ]aMZ`U`k ^QO[YYMZPkQ PQ
XQ__UbQ XU]aUPQ \M^ XQ_ bQZPQa^_#'
AQ Pk\M__Qe \M_ XQ ZUbQMa @5K%
a`UXU_Qe aZU]aQYQZ` \[a^ XM XQ__UbQ
XU]aUPQ% ZQ \M_ a`UXU_Q^ OQ` M\\M^QUX
\[a^ XM XQ__UbQ QZ \[aP^Q'#

"$# <JW WTbHNmHFXNSRW IJ PF QFHMNRJ TJYZJRX ZFVNJV JR
R[ZO`U[Z Pa \^[PaU` MOTQ`k'

7[Y\M^`UYQZ` h XQ__UbQ

5\\M^QUX \[a^ XQ__UbQ XU]aUPQ

CQXXQ PQ XQ__UbQ
QZ \[aP^Q "$#

g`M\Q_ PQ ZUbQMa PQ
XQ__UbQ QZ \[aP^Q

7[Y\M^`UYQZ` \[a^
MP[aOU__MZ`

7[Y\M^`UYQZ` h XQ_"
_UbQ PQ \^kXMbMSQ



+,

E75F<A@E

?VNRHNTFP HSQTFVXNQJRX ^
SOYYR\O NO SK\KPO 2

8MZ_ OQ O[Y\M^`UYQZ`% _QaX_ XQ_
YM`k^UMac O[YYQ XQ_ XQ__UbQ_ "XU]aUPQ [a \["
aP^Q#% MZ`UOMXOMU^Q Q` Ma`^Q_ \QabQZ` m`^Q a`UXU_k_'
ESYW TSYZJ] XVSYZJV PlFTTFVJNP IJ PJWWNZJ PNUYNIJ _
PlNRXbVNJYV IJ ZSXVJ QFHMNRJ _ PF TVJQNcVJ
UZ_`MXXM`U[Z' "$#

6SQTFVXNQJRX TSYV FISYHNWWFRX
NO ZRYY[$ N`KTRNVU$ NO SOYYR\O 2

ESYW TSYZJ] YXNPNWJV PlFISYHNWWFRX TSYV PJ PNRLJ
"]aMZ`U`k Q` `d\Q ^QO[YYMZPk_ \M^ XQ \^[PaO`Qa^
Q_` ZkOQ__MU^Q#' CM^R[U_% XQ_ M__[a\XU__MZ`_ ]aQ
b[a_ a`UXU_Qe \[a^ b[`^Q XUZSQ \QabQZ` ^Q_`Q^ PMZ_
HJ HSQTFVXNQJRX% TFVHJ UYJ PlFISYHNWWFRX RlJWX
\M_ bU_]aQac' C[a^ kbU`Q^ OQ``Q _U`aM`U[Z% XQ_
MP[aOU__MZ`_ XU]aUPQ_ \Xa_ bU_]aQac P[UbQZ` m`^Q
YXNPNWbW SY PlFISYHNWWJYV TSYVVFNX dXVJ INPYb JX
.146/5. 65/0/47#

6SQTFVXNQJRX ^ PJWWNZJ IJ TV`PFZ%
KPO 2

7Q O[Y\M^`UYQZ` P[U` m`^Q a`UXU_k ]aQ
X[^_]aQ XM R[ZO`U[Z PQ \^kXMbMSQ Q_`
_kXQO`U[ZZkQ'
7Q``Q R[ZO`U[Z Q_` ^QO[YYMZPkQ \[a^ XQ XUZSQ `^l_
4,0.#

"$# <JW WTbHNmHFXNSRW IJ PF QFHMNRJ TJYZJRX ZFVNJV JR KSRHXNSR
Pa \^[PaU` MOTQ`k'
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e I[a_ \[abQe _kXQO`U[ZZQ^ XQ \^[S^MYYQ \M^ XQ]aQX b[a_
b[aXQe XMbQ^ b[`^Q XUZSQ h `^MbQ^_ XQ N[a`[Z PQ \^[S^MYYQ'

g ESYW TSYZJ] TFVFQbXVJV PlSTbVFXNSR IJ WbPJHXNSR IJ TVS"
S^MYYQ QZ `[a^ZMZ` XQ N[a`[Z PQ \^[S^MYYQ PMZ_ XQ_ PQac
4.14#

s 5__a^Qe&b[a_ ]aQ XQ N[a`[Z PQ \^[S^MYYQ Q_` \[_U`U[ZZk
QcMO`QYQZ` _a^ XQ \^[S^MYYQ ]aQ b[a_ MbQe _kXQO`U[ZZk'
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6[a`[Z PQPQ ^kSXMSQ PQPQ XMXM `QY\k^M`a^Q PQPQ
PlJFY

3KmHMFLJ kXQO`^[ZU]aQ

3KmHMFLJ ZaYk^U]aQ
3KmHMFLJ PaPa ZUbQMa PQPQ XMbMSQ

3KmHMFLJ PQPQ XMXM R[ZO`U[Z

FdYN[XQ PQPQ
XMXM RaZO`U[Z
MacUXUMU^Q

6[a`[Z @M^OTQ(CMa_Q

;[ZO`U[Z MacUXUMU^Q
PQPQ Pk\M^` PURRk^k

6[a`[Z PQPQ XMXM R[ZO`U[Z
MacUXUMU^Q

6[a`[Z PQPQ ^kSXMSQ PQPQ
XMXM bU`Q__Q QZQZ `^(YUZ



+/

;P JWX TSWWNGPJ UYJ ZSXVJ bHVFR bPJHXVSRNUYJ FKmHMJ PF
XJQTbVFXYVJ IlJFY IJ PFZFLJ% PF ZNXJWWJ IJ VbZSPYXNSR IJ
PlJWWSVFLJ IJ ZSXVJ QFHMNRJ% PlMJYVJ IJ mR IJ HPNLRSXJQJRX
PQ b[`^Q YMOTUZQ% XQ_ R[ZO`U[Z_ MacUXUMU^Q_ _kXQO`U[ZZkQ_ Q`
PlbXFTJ _ PFUYJPPJ PJ TVSLVFQQJ UYJ ZSYW FZJ] WbPJHXNSRRb
_Q `^[abQ "C^kXMbMSQ(XMbMSQ % ^UZjMSQ % 9__[^"
MSQ #'

@FV FNPPJYVW% PlFKmHMFLJ bPJHXVSRNUYJ ZF ZSYW FZJVXNV FY
QS\JR IJ W\QGSPJW IlJVVJYV WYV PlFKmHMJYV PSVWUYlYRJ JV"
^Qa^ Q_` _a^bQZaQ _a^ b[`^Q YMOTUZQ Q` UX b[a_ UZR[^YQ
IJ PlFHMcZJQJRX IY TVSLVFQQJ IJ PFZFLJ JR VbZbPFRX
PlJ[TVJWWNSR j8;>k WYV PlFKmHMJYV IcW UYJ PJ TVSLVFQQJ IJ
XMbMSQ ]aQ b[a_ MbQe _kXQO`U[ZZk Q_` kSMXQYQZ` `Q^YUZk'
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e I[`^Q XUZSQ \[^`Q PQ_ k`U]aQ``Q_ ]aU \^kOU_QZ` XQa^_ _\k"
HNmHFXNSRW' <FZJV SY WbHMJV ZSXVJ PNRLJ JR KSRHXNSR IJW
WTbHNmHFXNSRW WYV PlbXNUYJXXJ IY TVSIYNX'

s Fk\M^Qe b[`^Q XUZSQ QZ R[ZO`U[Z PQ XQa^_ `d\Q_ "O[`[Z%
_dZ`Tk`U]aQ% PkXUOM`% XMUZQ% Q`O'#% XQa^_ `QY\k^M`a^Q_
"R^[UP% ,) r% -) r% /) r% 2) r# Q` XQ PQS^k PQ _MXQ`k "XkSl^Q"
YQZ` `MOTk% `MOTk% `^[\ `MOTk#'

s Fk\M^Qe `[aV[a^_ XQ XUZSQ NXMZO PQ_ bm`QYQZ`_ PQ
O[aXQa '̂

s ?MbQe b[`^Q XUZSQ PQ O[aXQa^ _k\M^kYQZ` Ma O[a^_ Pa
TVJQNJV PFZFLJ TFVHJ UYlNP TJYX \ FZSNV IbHSPSVFXNSR'

s EQ`U^Qe `[a` YM`k^UMa Yk`MXXU]aQ PMZ_ b[_ XUZSQ_ [a
PMZ_ XQ_ \[OTQ_'

3FF7@F<A@ 2 3H7DF<EE7?7@F 2 >OY
I`KFYXW UYN V`WYPXJRX IJ PF T`R`XVFXNSR
IJ WYGWXFRHJW `XVFRLaVJW IFRW ZSXVJ
QFHMNRJ RJ WSRX TFW HSYZJVXW TFV PF
PKXKUZRO&

e ;Q^YQe Q` N[a`[ZZQe b[_ TMNU`_'

s 9ZXQbQe XQ_ O^[OTQ`_ Yk`MXXU]aQ_ [a \XM_`U]aQ_ PQ_
^UPQMac PQ `aXXQ [a PQ_ ^UPQMac [a \XMOQe&XQ_ PMZ_ aZ
mPJX SY YR WFH _ PNRLJ% TYNW PJW QYWJPJV'

s CXMOQe XQ_ `Qc`UXQ_ `QX_ ]aQ XQ_ \MZ`MX[Z_% XQ_ `^UO[`_% XQ_
XJJ&WMNVXW JX PJW WYVZdXJQJRXW _ PlJRZJVW'

s ?MbQe XQ_ OTMa__Q``Q_% XQ_ Y[aOT[U^_ Q` Ma`^Q_ \Q`U`_
PNRLJW IFRW YR mPJX IJ PFZFLJ'
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6XMZOTUYQZ`
PU_\[ZUNXQ

CM_ PQ NXMZOTU"
YQZ`

?MbMSQ Z[^"
YMX

CM_ PQ
^Q\M__MSQ

?M `QY\k^M`a^Q PQ
^Q\M__MSQ Q_` PQ

+))r7 Ma YMcUYaY

?M `QY\k^M`a^Q PQ
^Q\M__MSQ Q_` PQ

*.)r7 Ma YMcUYaY

AQ``[dMSQ h
_QO PU_\[ZUNXQ

CM_ PQ XMbMSQ
h _QO

?MU__Qe _a^ aZQ
_a^RMOQ \XMZQ

FkOTMSQ QZ RMU"
WFRX XSYVRJV RlJWX

\M_ Ma`[^U_k

FkOTQe \M^
_a_\QZ_U[Z

FkOTQe X[^_]aQ
Y[aUXXk

AQ``[dMSQ h _QO
PMZ_ XQ SMe[XQ%

PlFPHSSP TYV JX A**,
Q_` Ma`[^U_k

CQ^OTX[^[k`TdXlZQ
E**% E*,% Ck`^[XQ

CQ^OTX[^UZk`dTXlZQ
E**% E**,% SMe[XQ

; C 5



,(,(

e Bab^Qe XM \[^`Q PQ b[`^Q YMOTUZQ'

s Ek\M^`U__Qe b[`^Q XUZSQ PMZ_ XM YMOTUZQ'

A8<4A@D8 2 AJQFVUYJ 2 ;F HFTFHN%
X` QF[NQYQ IJ HMFVLJ TJYX ZFVNJV JR
KSRHXNSR IY X\TJ IJ PNRLJ UYJ ZSYW
SK\O_$ N[ NOPXi NO YKSOZi OZ N[
TVSLVFQQJ UYJ ZSYW FZJ] HMSNWN'
=J TFW I`TFWWJV PF HFTFHNX` QF[N%
T[T NO MQKXPO NO YiMQKPO RUNRW[iO
IFRW PJ XFGPJFY IJW TVSLVFQQJW IJ PFZFLJ'

I[a_ \[abQe a`UXU_Q^ XQ `MNXQMa PQ \[UP_ _aUbMZ` O[YYQ QcQY\XQ'

e ;RXVSIYNWJ] PJ PNRLJ WbTFVbQJRX "PlYR FTVcW PlFYXVJ#'

g 3WWYVJ]&ZSYW UYlFYHYR PNRLJ RlJWX HSNRHb JRXVJ PJ
O[abQ^OXQ Q` XQ V[UZ` OU&PQ__[a_ X[^_ PQ XM RQ^YQ`a^Q
PQ XM \[^`Q PQ b[`^Q YMOTUZQ'

g @SYWWJ] PF TSVXJ IJ ZSXVJ QFHMNRJ OYWUYl_ JRXJR"
P^Q XQ _[Z PQ bQ^^[aUXXMSQ'

s ;Q^YQe O[^^QO`QYQZ` XM \[^`Q PQ b[`^Q M\\M^QUX% _UZ[Z b[`^Q YM"
HMNRJ RJ ZF TFW PFRHJV PlSTbVFXNSR IJ PFZFLJ'
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GLC9 89 ?>A<9 CB>8F "S^#

&$$

'$$

%&$$

)$$

&$$

%$$

&'$

FQ^bUQ``Q

?UZ

F[^`UQ PQ NMUZ
=[a__Q PQ O[aQ``Q

CFNJ IlSVJNPPJV

F[a_&bm`QYQZ`_

AM\\Q



,),)

?M ]aMZ`U`k PQ Pk`Q^SQZ` ]aQ b[a_ YQ``^Qe PMZ_ XM YMOTUZQ
Pk\QZP^M PQ_ O^U`l^Q_ _aUbMZ`_ 3

s ?M P[_Q PQ XQ_ bQZPQa^_ h a`UXU_Q^ Q_` Pk`Q^YUZkQ \M^ XQ PQ"
S^k PQ _MXQ`k PQ b[`^Q XUZSQ' AQ XMbQe \M_ Ma \^kMXMNXQ b[`^Q
XUZSQ Y[UZ_ `MOTk Q` YQ``Qe b[`^Q \Q`U`Q ]aMZ`U`k PQ XQ__UbQ
PMZ_ XQ +lYQ O[Y\M^`UYQZ` Pa `U^[U^ h XQ__UbQ'

s C[a^ b[`^Q XUZSQ \Xa_ `MOTk% _kXQO`U[ZZQe aZ \^[S^MYYQ
NRHPYFRX PJ TVbPFZFLJ% JX ZJVWJ] r IJ PJWWNZJ IFRW PJ XNVSNV _
PJWWNZJ IY *JV HSQTFVXNQJRX XSYX JR QJXXFRX PJW s VJWXFRXW
PMZ_ XQ +lYQ O[Y\M^`UYQZ`'

s H`UXU_Qe XQ_ XQ__UbQ_ RMN^U]akQ_ aZU]aQYQZ` \[a^ PQ_ XMbQ&
XUZSQ_ Ma`[YM`U]aQ_' ?M ]aMZ`U`k PQ XQ__UbQ ]aQ b[a_ a`UXU_"
JVJ] TSYV ZSXVJ GPFRHMNWWJVNJ JWX NQTVNQbJ WYV PlJQGFPPFLJ IJ
XM XQ__UbQ'

s CXa_ XQ ZUbQMa PQ Pa^Q`k Q_` kXQbk% \Xa_ S^MZPQ P[U` m`^Q XM
]aMZ`U`k PQ XQ__UbQ h a`UXU_Q '̂

s CXa_ b[`^Q XUZSQ Q_` MN[ZPMZ`% \Xa_ XM ]aMZ`U`k PQ XQ__UbQ
]aQ b[a_ a`UXU_Qe MaSYQZ`Q'

g EJVWJ] PlFISYHNWWFRX IFRW PJ HSQTFVXNQJRX _ FWWSYTPNWWFRX
PMZ_ XQ `U^[U^ h XQ__UbQ' AQ Pk\M__Qe \M_ XQ ZUbQMa YMcUYMX'
6FRW PJ HFW HSRXVFNVJ% PlFISYHNWWFRX ZF HSYPJV IFRW PlJFY IJ
XMbMSQ \QZPMZ` XQ ^UZjMSQ'

s ?Q_ MP[aOU__MZ`_ h TMa`Q PQZ_U`k P[UbQZ` m`^Q PUXak_ PMZ_
YRJ HJVXFNRJ QJWYVJ% FZFRX IldXVJ ZJVWbW IFRW PJ XNVSNV' @FVHJ
]aQ XM TMa`Q PQZ_U`k bM NX[]aQ^ XQ \Q`U` ^UZjMSQ Q` QY\mOTQ^
PlbHSYPJQJRX IJ PlFISYHNWWFRX'

s I[a_ \[abQe a`UXU_Q^ b[_ XQ__UbQ_ XU]aUPQ_ PMZ_ `[a_ XQ_
TVSLVFQQJW WFRW TVbPFZFLJ' @SYV HJPF% m[J] PF TPFUYJ
IJ RNZJFY IJ PJWWNZJ PNUYNIJ IFRW PJ WFH IlFHHJWWSNVJW SY
PlFTTFVJNP IJ PJWWNZJ PNUYNIJ "$#
PMZ_ XQ +lYQ O[Y\M^`UYQZ` Pa `U^[U^ h XQ__UbQ Q` ^kSXQ^ XM
]aMZ`U`k PQ XQ__UbQ XU]aUPQ _QX[Z XQ_ ZUbQMac PQ OQ``Q \XM]aQ'
>lSYGPNJ] TFW IJ VJXNVJV PF TPFUYJ IJ PJWWNZJ PNUYNIJ'

"$# <JW WTbHNmHFXNSRW IJ PF QFHMNRJ TJYZJRX ZFVNJV JR KSRH"
`U[Z Pa \^[PaU` MOTQ`k'
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e 6^MZOTQe b[`^Q YMOTUZQ'

g ?YZVJ] PJ VSGNRJX IlJFY'

s Bab^Qe XM \[^`Q PQ XM
YMOTUZQ'

s Ek\M^`U__Qe b[`^Q XUZSQ PMZ_
XM YMOTUZQ'

g @SYWWJ] PF TSVXJ IJ ZSXVJ QFHMNRJ OYWUYl_
QZ`QZP^Q XQ _[Z PQ bQ^^[aUXXMSQ'

B`PJHXNSRRJV YR TVSLVFQQJ

FkXQO`U[ZZQe XQ \^[S^MYYQ \^M`U]aQ \[a^ b[`^Q XUZSQ _a^ XQ
`MNXQMa PQ_ \^[S^MYYQ_'
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5bMZ` PQPQ XMZOQ^ XQXQ \^[S^MYYQ% b[a_
\[abQe MX`Q^ZM`UbQYQZ` OT[U_U^ aZQ
R[ZO`U[Z _a\\XkYQZ`MU^Q'

s 5\\adQe _a^ XQXQ N[a`[Z PQPQ XMXM R[ZO"
`U[Z MacUXUMU^Q ]aQ b[a_ _[aTMU`Qe
_kXQO`U[ZZQ '̂

s FUFU XQXQ _dYN[XQ PQPQ XMXM R[ZO`U[Z MacUXUMU^Q _a^ PlFKmHMFLJ kXQO"
`^[ZU]aQ OXUSZ[`Q QZQZ O[Z`UZa% MX[^_ XMXM R[ZO`U[Z MacUXUMU^Q
_kXQO`U[ZZkQ _Q^M MO`UbkQ'

s FUFU XQXQ _dYN[XQ PQPQ XMXM R[ZO`U[Z MacUXUMU^Q _a^ PlFKmHMFLJ kXQO"
`^[ZU]aQ OXUSZ[`Q% MX[^_ XMXM R[ZO`U[Z MacUXUMU^Q _kXQO`U[ZZkQ
_Q^M MO`UbkQ'

4DL BANLDL CD HA IJI ABMGOAMGJI*

e ;F KSRHXNSR FY[NPNFNVJ UYJ ZSYW ZSYPJ]
YXNPNWJV IFRW PJ TVSLVFQQJ IJ PFZFLJ
W`PJHXNSRR` RJ V`TSRI TFW 3

ESXVJ QFHMNRJ F XVFZJVW` Pg`XFTJ FY HSYVW
IJ PFUYJPPJ PF KSRHXNSR FY[NPNFNVJ W`PJHXNSR%
R`J WJVFNX FTTPNUY`J 3

& JPPJ RgJWX TFW HSQTFXNGPJ FZJH PF KSRHXNSR
FY[NPNFNVJ UYJ ZSYW FZJ] TV`H`IJQQJRX
W`PJHXNSRR`J 3
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ESXVJ QFHMNRJ JWX bUYNTbJ IlYR W\WXcQJ IJ IbXJHXNSR IJ
PQYU&OTM^SQ'

?[^_]aQ b[a_ YQ``Qe QZbU^[Z XM Y[U`Uk [a Y[UZ_ PQ ]aMZ"
`U`k PQ XQ__UbQ \M^ ^M\\[^` h XM OM\MOU`k YMcUYMXQ PQ b["
`^Q YMOTUZQ% b[`^Q YMOTUZQ bM R[ZO`U[ZZQ^ PQ YMZUl^Q h
bHSRSQNWJV PJ XJQTW IJ PFZFLJ% PF HSRWSQQFXNSR IlJFY JX
IlbRJVLNJ IFRW HJVXFNRW TVSLVFQQJW' BN PF KSRHXNSR IJQN&
OTM^SQ Q_` MO`UbkQ% XM YMOTUZQ \Qa` `Q^YUZQ^ XQ \^[S^MYYQ
UYJ ZSYW FZJ] IbmRN IFRW YR XJQTW TPYW HSYVX'
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)& B`PJHXNSR IJ PF XJQT`VFXYVJ

I[a_ \[abQe _kXQO`U[ZZQ^ XMXM `QY\k"
^M`a^Q PQPQ PlJFY PQPQ XMbMSQ S^iOQ MaMa
N[a`[Z PQPQ ^kSXMSQ PQPQ XMXM `QY\k^M`a^Q
PQPQ PlJFY PQPQ XMbMSQ'

?[^_]aQ b[a_ _kXQO`U[ZZQe aZaZ
Z[abQMa \^[S^MYYQ% XMXM `QY\k^M`a^Q
YMcUYMXQ PQPQ PlJFY PQPQ XMbMSQ Q_`
UZPU]akQ _a^ PlFKmHMFLJ PQPQ XMXM
`QY\k^M`a^Q PQPQ PlJFY PQPQ XMbMSQ'

I[a_ \[abQe \^[S^Q__UbQYQZ` PUYUZaQ^
XMXM `QY\k^M`a^Q PQPQ PlJFY PQPQ XMbMSQ QZ`^Q
XMXM `QY\k^M`a^Q YMcUYMXQ Q`Q` XQXQ XMbMSQ h
R^[UP "&&# QZQZ M\\adMZ` _a^ XQXQ N[a`[Z PQPQ
^kSXMSQ PQPQ XMXM `QY\k^M`a^Q PQPQ PlJFY PQPQ
XMbMSQ'XMbMSQ'

FUFU b[a_ MbQe ^M`k XMXM `QY\k^M`a^Q PQPQ PlJFY PQPQ
XMbMSQ ]aQ b[a_ b[aXUQe% b[a_ \[abQe ^QbQZU^
h XMXM `QY\k^M`a^Q b[aXaQ QZQZ M\\adMZ` O[Z"
`UZaQXXQYQZ` _a^ XQXQ N[a`[Z PQPQ ^kSXMSQ PQPQ XMXM
`QY\k^M`a^Q PQPQ PlJFY PQPQ XMbMSQ'

CJQTJVFXYVJ

EOZZRUP



,.,.
-2+83=;/ ' * 8;Q8+;+=376 8;Q43536+3;/ ./<
076-=376< +>@343+3;/< ./ ,4+6-23<<+1/

%# <SHDBMGJI CD HA OGMDLLD CPDLLJKAED

I[a_ \[abQe IbmRNV XMXM ^[`M`U[Z PQPQ
PlJWWSVFLJ \[a^ b[`^Q XUZSQ QZQZ a`UXU_MZ`
XQXQ N[a`[Z PQPQ ^kSXMSQ PQPQ XMXM bU`Q__Q PQPQ
^[`M`U[Z'^[`M`U[Z'
?[^_]aQ b[a_ _kXQO`U[ZZQe aZaZ Z[abQMa
\^[S^MYYQ% XMXM bU`Q__Q YMcUYMXQ PQPQ ^[`M"
`U[Z PQPQ PlJWWSVFLJ WlFKmHMJVF _a^ XQXQ \MZ"
ZQMa IlFKmHMFLJ'

I[a_ \[abQe \^[S^Q__UbQYQZ` ^kPaU^Q
XMXM bU`Q__Q PQPQ ^[`M`U[Z QZQZ XMXM RMU_MZ` NM_"
OaXQ^ QZ`^Q XQ_ [\`U[Z_ "&&# IlFRRYPFXNSR
PQPQ PlJWWSVFLJ Q`Q` XMXM ^[`M`U[Z YMcUYMXQ PQPQ
PlJWWSVFLJ PaPa \^[S^MYYQ _kXQO`U[ZZk QZQZ
M\\adMZ`M\\adMZ` _a^ XQXQXQ N[a`[ZN[a`[Z PQPQPQ ^kSXMSQ^kSXMSQ PQPQPQ XMXMXM
bU`Q__Q PQPQ ^[`M`U[Z'

FUFU b[a_ MbQe _Ma`k XMXM ^[`M`U[Z IlJWWSVFLJ ]aQ
b[a_ _[aTMU`Qe ^kSXQ %̂ b[a_ \[abQe NM_OaXQ^ h
Z[abQMa bQ^_ XMXM ^[`M`U[Z QZQZ YMUZ`QZMZ` QZR[ZOk XQXQ
N[a`[Z PQPQ ^kSXMSQ PQPQ XMXM bU`Q__Q'

?GMDLLD

N`OYYVXKPO
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+& 7`TFVX INK`V`

5bQO OQ``Q R[ZO`U[Z MacUXUMU^Q% b[`^Q
YMOTUZQ \Qa` O[YYQZOQ^ XQXQ XMbMSQ h aZQ
TQa^Q \^kOU_Q' 7Q``Q TQa^Q \Qa` bM^UQ^
IlYRJ TQa^Q h +,+, TQa^Q_'

?SYV YXNPNWJV PF KSRHXNSR FY[NPNFNVJ IY
XJQTSVNWFXJYV2

& 5\\adQ^ _a^ XQXQ N[a`[Z PQPQ `QY\[^U_M`U[Z
aZQ R[U_'
& <lJ[TVJWWNSR j*Mk bMbM M\\M^Mn`^Q _a^ PlFKmHMJYV'
i ?Q?Q _dYN[XQ OXUSZ[`Q^M _a^ PlFKmHMFLJ
kXQO`^[ZU]aQ'

& 5\\adQe _a^ XQXQ N[a`[Z PQPQ `QY\[^U_M`U[Z
OYWUYl_ M``QUZP^Q PlMJYVJ h XM]aQXXQ b[a_
_[aTMU`Qe ]aQ PlSTbVFXNSR PQPQ XMbMSQ O[YYQZOQ'

& C[a^ MO`UbQ^ XQXQ PkXMU _kXQO`U[ZZk PMZ_ XQXQ
\^[S^MYYQ% b[a_ \[abQe M\\adQ^ _a^ `[a`Q_
XQ_ `[aOTQ_ ]aQ b[a_ Pk_U^Qe% h PlJ[HJTXNSR PQPQ t
8kYM^^Q^(@Q``^Q QZQZ bQUXXQ h'

5GINMDNK
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FUFU b[a_ MbQe _Ma`k XQXQ ^Q`M^P `QY\[^QX ]aQ b[a_ b[aXQe ^k^k"
SXQ %̂ b[a_ \[abQe ^QbQZU^ MaMa `QY\_ _[aTMU`k QZQZ YMUZ`QZMZ` XMXM
`[aOTQ 8kXMU QZR[ZOkQ'

FUFU b[a_ _[aTMU`Qe _a\\^UYQ^ XQXQ ^Q`M^P `QY\[^QX% b[a_ PQbQe
M\\adQ^ _a^ XQXQ N[a`[Z EQ`M^P `QY\[^QX aZQ R[U_ Q`% MaOaZ _dY"
N[XQ RlFTTFVFeXVF _a^ PlbHVFR kXQO`^[ZU]aQ'

C[a^ MO`UbQ^ XMXM R[ZO`U[Z PQPQ ^Q`M^P `QY\[^QX% MXXaYQe b[`^Q YMYM"
OTUZQ QZQZ M\\adMZ` _a^ XQXQ N[a`[Z 8kYM^^Q^(CMa_Q'

,& AJTFWWFLJ KFHNPJ"$#

C[a^ kbU`Q^ MaMa YMcUYaY PQPQ R^[U__Q^ b[`^Q
XUZSQ \QZPMZ` PlSTbVFXNSR PQPQ XMbMSQ% UXUX Q_`
^QO[YYMZPk IlYXNPNWJV OQ``Q R[ZO`U[Z'

?[^_]aQ b[a_ M\\adQe _a^ XMXM R[ZO`U[Z
MacUXUMU^Q PQPQ ^Q\M__MSQ RMOUXQ% XQXQ
_dYN[XQ PQPQ PlFKmHMFLJ
kXQO`^[ZU]aQ OXUSZ[`Q^M'

-& 4RXN&FPPJVLNUYJ"$#

8MZ_ XQ_ \^[S^MYYQ_ [p[p OQ``Q R[ZO`U[Z
MacUXUMU^Q Q_` MO`UbQ% b[`^Q YMOTUZQ QRQR"
RQO`aQ^M aZQ [\k^M`U[Z PQPQ ^UZjMSQ _a\"
\XkYQZ`MU^Q _a^ b[_ XUZSQ_ MbMZ` XMXM `[a`Q
PQ^ZUl^Q [\k^M`U[Z[\k^M`U[Z PQPQ XMbMSQ'XMbMSQ'

?[^_]aQ b[a_ M\\adQe _a^ XMXM R[ZO`U[Z MacUXUMU^Q MZMZ"
`UMXXQ^SU]aQ% XQXQ _dYN[XQ PQPQ PlFKmHMFLJ kXQO`^[ZU]aQ
OXUSZ[`Q^M'

AJTFWWFLJAJTFWWFLJ

KFHNPJ

3UZR%

KSSOXPRW[O

"$#"$# FQX[ZFQX[Z XQXQXQ Y[PlXQY[PlXQ
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.& ;FZFLJ VFTNIJ"$#

7Q``Q R[ZO`U[Z MacUXUMU^Q MO`UbQ^M XMXM Pa^kQ
PQPQ XMbMSQ h kO[a`Q^ PQPQ b[`^Q XUZSQ \Qa
4,0.

FUFU b[a_ YQ``Qe aZQ ]aMZ`U`k PQPQ XUZSQ
>ZRk^UQa^Q [a[a kSMXQ h XMXM OM\MOU`k
Z[^YMXQ PaPa \^[S^MYYQ PQPQ XMbMSQ
_kXQO`U[ZZk PMZ_ b[`^Q YMOTUZQ%
OQXXQ&OU XMXM Pk`QO`Q^M S^iOQ
MaMa _d_`lYQ PQPQ Pk`QO`U[Z PQPQ PQYU&OTM^SQ
Q`Q` XQXQ \^[S^MYYQ ]aQ b[a_ MbQe _kXQO`U[Z"
ZkZk XMbQ^M b[`^Q XUZSQ QZQZ Y[UZ_ PQPQ `QY\_
FmR PQPQ O[Z_[YYQ^ Y[UZ_ IlbRJVLNJ Q`Q`
IlJFY'BN b[`^Q YMOTUZQ Pk`QO`Q aZQ PQYU&
OTM^SQ% XQXQ _dYN[XQ OXUSZ[`Q^M MaMa"
`[YM`U]aQYQZ` _a^ aZaZ
FKmHMFLJ kXQO`^[ZU]aQ'

"$# FQX[Z XQXQ Y[PlXQ

/& ?V`PFZFLJ"$#

I[a_I[a_ \[abQe PMZ_ aZaZ \^QYUQ^ `QY\_ \^["
OkPQ^OkPQ^ MaMa \^kXMbMSQ PQPQ b[`^Q XUZSQ MbMZ`
XQXQXQ XMbMSQ \^[\^QYQZ` PU`% S^iOQ h OQ``Q
R[ZO`U[Z'R[ZO`U[Z' ?[^_]aQ b[a_ a`UXU_Qe OQ``Q R[ZO"
`U[ZZMXU`k%`U[ZZMXU`k% b[a_ PQbQe XMXM XQ__UbQ XQXQ Pk`Q^"
SQZ`SQZ` PMZ_ XQXQ O[Y\M^`UYQZ` PQPQ \^kXMbMSQ
MbMZ`MbMZ` PaPa `U^[U^ h XQ__UbQ'

;FZFLJ VFTNIJ

BXiSK\KPO
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9Z9Z M\\adMZ` _a^ XQXQ N[a`[Z @M^OTQ(CMa_Q%
b[a_ \[abQe XMZOQ^ XQXQ \^[S^MYYQ ]aQ
b[a_ MbQe _kXQO`U[ZZk% _a_\QZP^Q aZaZ \^["
S^MYYQ QZQZ O[a^_' FUFU b[a_ RMU`Q_ \M__Q^
b[`^Q YMOTUZQ QZQZ Y[PQ PQPQ bQUXXQ% XQXQ b[dMZ`
8kYM^^Q^(IQUXXQ PQPQ PlFKmHMFLJ kXQO`^[ZU]aQ
OXUSZ[`Q^M'

"$#@[PQX 8Q\QZPMZ`

0& ANR_FLJ J[XVF "$#

I[a_I[a_ \[abQe \^[OkPQ^ h PQ_ [\k^M`U[Z_
PQPQPQ ^UZjMSQ _a\\XkYQZ`MU^Q_ S^iOQ h OQ``Q
R[ZO`U[ZR[ZO`U[Z O[Y\XkYQZ`MU^Q'

C[a^ MO`UbQ^ XQXQ \^[S^MYYQ% b[a_
\[abQe M\\adQ^ _a^ XQXQ N[a`[Z PQPQ
XMXM R[ZO`U[Z MacUXUMU^Q PQPQ ^UZjMSQ
X[^_]aQ XQXQ b[dMZ` PaPa _dYN[XQ
WlFPPYQJ'

ANR_FLJ WYTANR_FLJ WYT%

TP`QJRXFNVJ
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C[a^ kbU`Q^ ]aQ XQXQ Pk^[aXQYQZ` PaPa \^[S^MYYQ ZQZQ _[U` MRMR"
RQO`k X[^_]aQ XQ_ _kXQO`Qa^_ PQPQ \^[S^MYYQ _[Z` M\\adk_
[a[a X[^_]aQ XQXQ _kXQO`Qa^ PQPQ \^[S^MYYQ Q_` MO`Ubk X[^_ PQPQ
PlJ[bHYXNSR PQPQ PlSTbVFXNSR PQPQ XMbMSQ PMZ_ b[`^Q YMOTUZQ% XQXQ
bQ^^[aUXXMSQ QZRMZ` Q_` PU_\[ZUNXQ'
9Z9Z M\\adMZ` _UYaX`MZkYQZ` _a^ XQ_ R[ZO`U[Z_ MacUXUMU^Q_ , Q`Q`
- \QZPMZ` \Xa_ PQPQ , _QO[ZPQ_% PlSTXNSR IQ^^[aUXXMSQ QZRMZ`
Q_` MO`UbkQ'

?Q?Q _dYN[XQ j5<k OXUSZ[`Q^M _a^ PlFKmHMFLJ kXQO`^[ZU]aQ aZQ
R[U_ MO`UbQ'
FUFU b[a_ M\\adQe _a^ aZaZ N[a`[Z X[^_]aQ XQXQ bQ^^[aUXXMSQ QZQZ"
RMZ` Q_` MO`UR% XQXQ b[dMZ` PaPa bQ^^[aUXXMSQ QZRMZ` bMbM _Q_Q YQ``^Q h
OXUSZ[`Q^ _a^ PlFKmHMFLJ kXQO`^[ZU]aQ'

FUFU XQXQ bQ^^[aUXXMSQ QZRMZ`_ Q_` MO`Ubk Q`Q` XQXQ \^[S^MYYQ QZQZ
O[a^_ IlJ[bHYXNSR \M__Q h 5AAH?9E Q`Q` UYlYR Z[abQMa
\^[S^MYYQ Q_` _kXQO`U[ZZk4 XQXQ \^[S^MYYQ \^kOkPQYYQZ`
_kXQO`U[ZZk O[Z`UZaQ h \M^`U^ PaPa XUQa PQPQ _a_\QZ_U[Z'

C[a^ XQXQ Pk_MO`UbQ %̂ UXUX WYKmVF IlFTTY\JV _a^ XQ_ YmYQ_ N[a"
`[Z_ \QZPMZ` \Xa_ PQPQ , _QO[ZPQ_' ?[^_]aQ XQXQ bQ^^[aUXXMSQ
QZRMZ` Q_` Pk_MO`Ubk% XQXQ b[dMZ` PaPa bQ^^[aUXXMSQ QZRMZ` _a^
PlFKmHMFLJ kXQO`^[ZU]aQ WlbXJNRX'

7`TFVX
INK`V` ;FZFLJ VFTNIJ
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BN ZSYW WSYMFNXJ] FRRYPJV XSYX TVSLVFQQJ JR HSYVW
N`O]iM[ZRVU 2

*& G[a^ZQe XQ N[a`[Z PQ \^[S^MYYQ _a^ XM \[_U`U[Z t 75A"
57< h'

+& ESXVJ QFHMNRJ FVVdXJVF PlSTbVFXNSR IJ PFZFLJ JX PJ TVS"
S^MYYQ _Q^M MZZaXk'

,& @SYV ZNIJV PlJFY FHHYQYPbJ IFRW PF QFHMNRJ% XSYVRJ] PJ
GSYXSR IJ TVSLVFQQJ WYV RlNQTSVXJ UYJP TVSLVFQQJ'

-& ESXVJ QFHMNRJ JKKJHXYJVF PlSTbVFXNSR IlbZFHYFXNSR RbHJW"
_MU^Q Q` MZZaXQ^M XQ \^[S^MYYQ'

.& I[a_ \[abQe YQ``^Q b[`^Q YMOTUZQ QZ YM^OTQ QZ _kXQO"
`U[ZZMZ` aZ Z[abQMa \^[S^MYYQ'
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I[`^Q YMOTUZQ bMbM WlFVVdXJV Ma`[YM`U]aQYQZ` h XMXM mR PaPa
\^[S^MYYQ _kXQO`U[ZZk'

& ?Q?Q b[dMZ` ?98 GQ^YUZQ^ OXUSZ[`Q _a^ XQXQ \MZZQMa IlFKmHMFLJ'

& I[a_ \[abQe [ab^U^ XMXM \[^`Q PQPQ b[`^Q YMOTUZQ Q`Q` _[^`U^ XQXQ XUZSQ 4

& ?MU__Qe XMXM \[^`Q PQPQ b[`^Q YMOTUZQ [abQ^`Q \[a^ _kOTQ^ _M_M
\M^`UQ UZ`k^UQa^Q M\^l_ Mb[U^ ^Q`U^k b[`^Q XUZSQ'

& G[a^ZQe XQXQ N[a`[Z PQPQ \^[S^MYYQ _a^ XMXM \[_U`U[Z t 75A79? h'

& 8kN^MZOTQe b[`^Q YMOTUZQ'

& 5^^m`Qe XQXQ ^[NUZQ` IlJFY'
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GQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ`U`k YMcUYaY PQ XUZSQ
_QO "WS#

&

%!&

Gd\Q PQ XUZSQ ( 8Q_O^U\ Ù[Z_

8a^kQ Pa \^[S^MYYQ "@UZ'#

7[Y\M^ ÙYQZ` PQ XQ__UbQ

GQc`UXQ_ QZ O[`[Z Q` QZ XUZ `^l_ _MXQ_' "F[a_&
bm`QYQZ`_% P^M\_% ZM\\Q_% _Q^bUQ`̀ Q_
"YMcUYaY WS#% O[abQ^`a^Q_% Q`O'

GQc`UXQ_ QZ O[`[Z Q` QZ XUZ _MXQ_' "F[a_&
bm`QYQZ`_% P^M\_% ZM\\Q_% _Q^bUQ`̀ Q_
"YMcUYaY WS#% O[abQ^`a^Q_% Q`O'

2)r

/)r

BXiSK\KPO N[ MVZVU

GQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ Ù`k YMcUYaY PQ XUZSQ
_QO "WS#

Gd\Q PQ XUZSQ ( 8Q_O^U\`U[Z_

8a^kQ Pa \^[S^MYYQ "@UZ'#

7[Y\M^`UYQZ` PQ XQ__UbQ
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!$#
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/)rGQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ`U`k YMcUYaY PQ XUZSQ
_QO "WS#

Gd\Q PQ XUZSQ ( 8Q_O^U\ Ù[Z_

8a^kQ Pa \^[S^MYYQ "@UZ'#

7[Y\M^ ÙYQZ` PQ XQ__UbQ
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GQc`UXQ_ QZ O[`[Z Q` QZ XUZ Y[UZ_ _MXQ_' "F[a_&
bm`QYQZ`_% P^M\_% ZM\\Q_% _Q^bUQ``Q_ "YMcU"
YaY + WS#% O[abQ^`a^Q% Q`O'

GQc ÙXQ_ `̂ l_ _MXQ_ [a YUc`Q_ _dZ`Tk Ù]aQ_'
"7TMa__Q``Q_ QZ ZdX[Z% OTQYU_Q_% OTQYU_UQ^_%
\MZ`MX[Z_ _dZ`Tk Ù]aQ_% Q`O'#
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GQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ`Ù k YMcUYaY PQ XUZSQ
_QO "WS#

Gd\Q PQ XUZSQ ( 8Q_O^U\`U[Z_

8a^kQ Pa \^[S^MYYQ "@UZ'#

7[Y\M^̀ UYQZ` PQ XQ__UbQ

GQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ`Ù k YMcUYaY PQ XUZSQ
_QO "WS#

Gd\Q PQ XUZSQ ( 8Q_O^U\`U[Z_

8a^kQ Pa \^[S^MYYQ "@UZ'#

7[Y\M^̀ UYQZ` PQ XQ__UbQ

,%!

""!

'$

#!"



-/
5;3B<FD7 %. 2 F34>73G 67E BDA9D3??7E

>3<@7

&

"

?UZSQ QZ XMUZQ MbQO PQ_ k`U]aQ``Q_
XMbMNXQ QZ YMOTUZQ'

FU b[a_ Pk_U^Qe QRRQO`aQ^ aZ ^UZjMSQ
_a\\XkYQZ`MU^Q Ma `Q^YQ Pa XMbMSQ%
b[a_ \[abQe a`UXU_Q^ OQ \^[S^MYYQ
\[a^ `[a` `d\Q PQ XUZSQ'
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GQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ`Ù k YMcUYaY PQ XUZSQ
_QO "WS#

Gd\Q PQ XUZSQ ( 8Q_O Û\`U[Z_

8a^kQ Pa \^[S^MYYQ "@UZ'#

7[Y\M^`UYQZ` PQ XQ__UbQ

GQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ Ù`k YMcUYaY PQ XUZSQ
_QO "WS#

Gd\Q PQ XUZSQ ( 8Q_O^U\`U[Z_
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7[Y\M^`UYQZ` PQ XQ__UbQ
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Im`QYQZ`_ PQ NkNk

/)rGQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ`U`k YMcUYaY PQ XUZSQ
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FU b[a_ Pk_U^Qe Q__[^Q^ QZO[^Q
b[`^Q XUZSQ Ma `Q^YQ Pa XMbMSQ% b[a_
\[abQe a`UXU_Q^ OQ \^[S^MYYQ \[a^
`[a` `d\Q PQ XUZSQ'

?Q__UbQ ^QO[YYMZPkQ \[a^ XQ XMbMSQ
h XM YMUZ [a XQ XUZSQ PkXUOM`'

"

,)r

>3H397 6f><53F ' c >3 ?3<@

GQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ`Ù k YMcUYaY PQ XUZSQ
_QO "WS#
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!!#

#!"

#!"
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E9@5EDH9 3 CaU_]aQ XM \k^U[PQ PQ XMbMSQ Q_` O[a^`Q% aZQ \Q`U`Q
UYFRXNXb IJ PJWWNZJ ISNX dXVJ YXNPNWbJ TFV VFTTSVX _ IlFYXVJW TVS"
S^MYYQ_' ?M Pa^kQ Pa \^[S^MYYQ MaSYQZ`Q^M _U b[`^Q M\\M^QUX
Pk`QO`Q aZQ OTM^SQ UZ_`MNXQ' I[a_ \[abQe [ab^U^ XM \[^`Q PQ b[`^Q
QFHMNRJ + QNRYXJW FTVcW PF mR IJ PlSTbVFXNSR IJ PFZFLJ' "<F IYVbJ
IJ + QNRYXJW RbHJWWFNVJ TSYV SYZVNV PF TSVXJ IJ ZSXVJ QFHMNRJ RlJWX
\M_ O[Y\^U_Q PMZ_ XM \k^U[PQ PQ XMbMSQ'#

D3B<67 )- TRU&

&

I[a_ \[abQe XMbQ^ b[_ `Qc`UXQ_ QZ O[`[Z%
PQ O[aXQa^ Q` QZ XUZ XkSl^QYQZ` `MOTk_
\QZPMZ` _QaXQYQZ` *. YUZa`Q_'

,)rGQY\k^M`a^Q PQ XMbMSQ "r7#

DaMZ`Ù k YMcUYaY PQ XUZSQ
_QO "WS#

Gd\Q PQ XUZSQ ( 8Q_O^U\ Ù[Z_

8a^kQ Pa \^[S^MYYQ "@UZ'#

7[Y\M^ ÙYQZ` PQ XQ__UbQ

+%)

%'
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8kN^MZOTQe b[`^Q YMOTUZQ MbMZ`
PQ O[YYQZOQ^ XQ_ [\k^M`U[Z_
IlJRXVJXNJR JX IJ RJXXS\FLJ'

;Q^YQe XQ ^[NUZQ` Ma PkNa` PQ
PlJRXVJXNJR JX IY RJXXS\FLJ IJ
b[`^Q YMOTUZQ'

4CC8=C9>= 2 ;JW TNaHJW IJ PgFTTFVJNP
TSYVVFNJRX bXVJ JRISQQFL`JW JR HFW
IgYXNPNWFXNSR IJW TVSIYNXW IJ RJXXS\FLJ
MVUZOUKUZ NOY YVS\KUZY&

=J TFW YXNPNWJV IJ TVSIYNXW IJ RJXXS\FLJ
MVUZOUKUZ N[ YVS\KUZ&
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6JW mPXVJW TJVQJXXFRX IlbZNXJV PlJRXVbJ IJW TSYWWNcVJW JX
IJW WYGWXFRHJW bXVFRLcVJW IFRW PlJFY IJ PF QFHMNRJ WSRX
PU_\[ZUNXQ_ h XM R[U_ _a^ XQ Oo`k Pa ^[NUZQ` Q` _a^ XQ_ Qc`^kYU`k_
IJW ZFRRJW IlJFY PJ PSRL IY XY\FY IlFVVNZbJ
IlJFY IJ ZSXVJ QFHMNRJ'
>JXXS\J] ZSW mPXVJW WN ZSXVJ QFHMNRJ RJ TJYX
TPYW HFTXJV YRJ FVVNZbJ WYKmWFRXJ IlJFY QFPLVb
PlSYZJVXYVJ IY VSGNRJX IlJFY'
";P JWX VJHSQQFRIb IJ RJXXS\JV PJ mPXVJ IJ ZSXVJ
\[Y\Q aZQ R[U_ `[a_ XQ_ + Y[U_'#
g 6bXFHMJ] PJW XY\FY[ IlFVVNZbJ IlJFY'

g AJXNVJV PJW mPXVJW WYV PJW ZFRRJW IlFVVNZbJ IlJFY
QZ a`UXU_MZ` PQ_ \UZOQ_% \aU_ XQ_ ZQ``[dQ^ MbQO aZ
TNRHJFY IFRW PlJFY'

g 6bQSRXJ] PJW mPXVJW WYV PJ HfXb PFXbVFP IY
VSGNRJX IJW XY\FY[ IlFVVNZbJ IlJFY JX RJXXS\J]&
XQ_ h XM YMUZ'

g 3TVcW FZSNV RJXXS\b PJW mPXVJW% ZSYW TSYZJ] PJW
Y[Z`Q^ PQ XM YmYQ RMj[Z QZ _QZ_ UZbQ^_Q'

3FF7@F<A@ 2
;JW hPXVJW IJW VSGNRJXW IgFVVNZ`J IgJFY
TJYZJRX bXVJ GSYHM`W TFV PgJFY HSRXFQNR`J
N[ XVLRUOZ V[ SO TKUW[O N`OUZXOZROU
R`HJWWFNVJ SY PF I`KJHXYSWNX` IJW ZFRRJW%
HJ UYN TVSZSUYJ IJW KYNXJW IgJFY JR HSRXNRY
NKUY \VZXO TKMQRUO&

;JW TFRRJW UYN V`WYPXJRX IJ HJW VFNWSRW RJ
WSRX TFW HSYZJVXJW TFV PF LFVFRXNJ'
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<J W\WXcQJ IJ mPXVJ INWTSRNGPJ% JQTdHMJ PJW VJWXJW IJ mPW IY
PNRLJ JX PJW QNRYWHYPJW QFXNcVJW IlJRXVJV IFRW PF TSQTJ TJRIFRX
PlSTbVFXNSR IlbZFHYFXNSR IlJFY TFV ZSXVJ QFHMNRJ _ PF mR IY
PFZFLJ FmR IJ TVSPSRLJV PF IYVbJ IJ ZNJ IJ ZSXVJ TSQTJ' ;P JWX
VJHSQQFRIb IJ RJXXS\JV PJ mPXVJ IJ ZSXVJ TSQTJ YRJ KSNW XSYW
PJW + QSNW' @SYV RJXXS\JV PJ mPXVJ IJ PF TSQTJ 2

s C[a^ [ab^U^ XQ O[abQ^OXQ PQ XM \[Y\Q% b[a_
\[abQe a`UXU_Q^ XM \QXXQ PQ XM XQ__UbQ QZ \[aP^Q
"$# [a XM \XM]aQ PQ ZUbQMa PQ XM XQ__UbQ XU]aUPQ
_[^`MZ` PQ b[`^Q YMOTUZQ'

g 8N[J] PJ TSNRX mRFP IJ PF TFVXNJ JR TPFWXNUYJ
IFRW PlbHFVX IY HSYZJVHPJ IJ PF TSQTJ JX
TSYWWJ]&PJ' 5JHN TJVQJXXVF IlSYZVNV PJ HSYZJVHPJ'

g 3ZFRX IlSYZVNV PJ HSYZJVHPJ IY mPXVJ% TSWJ] YR
VbHNTNJRX _ PlFZFRX IY HSYZJVHPJ IY mPXVJ TSYV
JQTdHMJV PJ VJWXJ IlJFY IFRW PF QFHMNRJ IJ
WlbHSYPJV WYV PJ WSP'

g 6JWWJVVJ] PJ HSYZJVHPJ IY mPXVJ IFRW PJ WJRW
FRXNMSVFNVJ% TYNW ZNIJ] PlJFY'

EQYM^]aQ 3 >X \Qa` m`^Q ZkOQ__MU^Q PQ bUPQ^ XQ
VbHNTNJRX IJ HSPPJHXJ IlJFY _ TPYWNJYVW VJTVNWJW JR KSRHXNSR
IJ PF UYFRXNXb IlJFY IFRW PF QFHMNRJ'

"$# <JW WTbHNmHFXNSRW IJ PF QFHMNRJ TJYZJRX ZFVNJV JR
R[ZO`U[Z Pa \^[PaU` MOTQ`k'
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g >JXXS\J] PJW QFXbVNFY[ bXVFRLJVW IFRW PJ mPXVJ
MbQO aZQ N^[__Q'

g 3TVcW FZSNV RJXXS\b PJ mPXVJ% m[J] WSR HSYZJVHPJ
Q` _Q^^Qe&XQ QZ XQ `[a^ZMZ` PMZ_ XQ _QZ_ T[^MU^Q'

s ?[^_ PQ XM RQ^YQ`a^Q Pa O[abQ^OXQ PQ XM \[Y\Q%
M__a^Qe&b[a_ ]aQ XQ_ \UlOQ_ PQ XM RMOQ UZ`Q^ZQ
Pa O[abQ^OXQ O[^^Q_\[ZPQZ` Mac `^[a_ _a^ XQ Oo`k
Pa \MZZQMa MbMZ`'

s I[a_ \[abQe Y[Z`Q^ h Z[abQMa XQ O[abQ^OXQ PQ
XM \[Y\Q PMZ_ XQ _QZ_ UZbQ^_Q PQ XM Pk\[_Q'

3FF7@F<A@!
?YNWUYJ PgJFY IFRW PF TSQTJ TJYX bXVJ
HMFYIJ% FXXJRIJ] UYgJPPJ VJKVSNINWWJ'
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I[_ XQ__UbQ_ \QabQZ` Pk\[_Q^ PQ_ ^k_UPa_ PMZ_ XQ `U^[U^ h
PJWWNZJ JX WSR HSQTFVXNQJRX FY mP IY XJQTW'
C[a^ ZQ``[dQ^ XQ_ ^k_UPa_ R[^Yk_% PkY[Z`Qe XQ `U^[U^ h XQ_"
_UbQ PMZ_ PQ_ \k^U[PQ_ \M^`UOaXUl^Q_' >X Q_` ^QO[YYMZPk PQ
RJXXS\JV PJ mPXVJ IJ ZSXVJ TSQTJ XSYW PJW + QSNW'
C[a^ kVQO`Q^ XQ `U^[U^ h XQ__UbQ 3

g CNVJ] PJ XNVSNV _ PJWWNZJ OYWUYlFY GSYX

s 7[Z`UZaQe h `U^Q^ QZ M\\adMZ` _a^ XM _QO`U[Z UZPU]akQ _[a_
Pa `U^[U^ h XQ__UbQ Q` O[Z`UZaQe \aU_ Pk_`MNUXU_Qe XQ `U^[U^ h
XQ__UbQ'

g >JXXS\J]&PJ _ PlFNIJ IlYR TNRHJFY'

s 7[XXQO`Qe XQ_ ^k_UPa_ PMZ_ XQ X[SQYQZ` Pa `U^[U^ h XQ__UbQ
WFRW PJW PFNWWJV XSQGJV _ PlNRXbVNJYV IJ PF QFHMNRJ'

g =SRXJ] PJ XNVSNV _ PJWWNZJ FTVcW PlFZSNV WbHMb FZJH YRJ WJV"
bUQ``Q [a aZ OTURR[Z _QO'

s AQ XMbQe \M_ b[`^Q `U^[U^ h XQ__UbQ PMZ_ XQ XMbQ&bMU__QXXQ'

4TTFVJNP TSYV PJWWNZJ PNUYNIJ "$#

BSVXJ] PlFTTFVJNP IJ RNZJFY IJ PJWWNZJ PNUYNIJ _ IJW mRW IJ
RJXXS\FLJ JX IlJRXVJXNJR% HSQQJ NRINUYb IFRW PlNQFLJ JX
RJXXS\J] GNJR PJW VbWNIYW IJ PJWWNZJ' AJQJXXJ] PlFTTFVJNP
h _M \XMOQ' 5__a^Qe&b[a_ PQ ZQ XMU__Q^ MaOaZ ^k_UPa h
PlNRXbVNJYV'

"$# <JW WTbHNmHFXNSRW IJ PF QFHMNRJ TJYZJRX ZFVNJV JR KSRH"
`U[Z Pa \^[PaU` MOTQ`k'
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5YX`J IgFVVbX IJ I`GNX
8kY[Z`Qe XQXQ `U^[U^ h XQ__UbQ' 8kY[Z`Qe XMXM Na`kQ IlFVVdX PQPQ PkNU`
Q`Q` ZQ``[dQe O[Y\Xl`QYQZ` XQ_ ^k_UPa_ PQPQ PlFWWSYTPNWWFRX' ;UcQe
h Z[abQMa XMXM Na`kQ IlFVVdX PQPQ PQNU` M\^l_ PlFZSNV ZQ``[dk' Ik^U"
mJ] UYlJPPJ Q_` m[bJ O[^^QO`QYQZ`'

6SVTW

AQ``[dQe XQXQ N[n`UQ^ Qc`Q^ZQ PQPQ b[`^Q YMOTUZQ
h PlJFY `UlPQ Q`Q` aZaZ \^[PaU` PQPQ ZQ``[dMSQ
NRNRnFQQFGPJ ]aU ZQZQ OMa_Q^M \M_ PQ_ bVFnYVJW
_a^ XQXQ O[^\_ PQPQ b[`^Q YMOTUZQ' 5\^l_ ^UZjMSQ
MbQO PQPQ PlJFY% _kOTQe&XQ MbQO aZaZ OTURR[Z P[ac
Q`Q` _QO'

FKTLV[X

AQAQ XMU__Qe \M_ XQ_ [NVQ`_ Yk`MXXU]aQ_ `QX_ ]aQ
XQ_ MUSaUXXQ_% XQ_ `^[YN[ZQ_% XQ_ \UlOQ_ PQPQ
Y[ZZMUQ% Q`O' PMZ_ b[`^Q YMOTUZQ' 7Q_ [NVQ`_
R[^YQZ` XQ_ `MOTQ_ PQPQ ^[aUXXQ PMZ_ XQXQ `MYN[a '̂
C[a^ ZQ``[dQ^ OQ_ `MOTQ_ PQPQ ^[aUXXQ% a`UXU_Qe aZaZ
\^[PaU` PQPQ ZQ``[dMSQ _MZ_ OTX[^Q Q`Q` _aUbQe XQ_
UZ_`^aO`U[Z_ PQ_ RMN^UOMZ`_ PQPQ PlFLJRX PQPQ ZQ``[dMSQ' AQAQ VMYMU_
a`UXU_Q^ PQPQ XMUZQ IlFHNJV [a[a IlFYXVJW [NVQ`_ Pa^_ \[a^ ZQ``[dQ^ XQ_
`MOTQ_`MOTQ_ PQPQPQPQ ^[aUXXQ'^[aUXXQ'
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G[a`Q_ XQ_ [\k^M`U[Z_ PQ ^k\M^M`U[Z ZkOQ__MU^Q_ h b[`^Q
YMOTUZQ P[UbQZ` m`^Q QRRQO`akQ_ \M^ Z[`^Q _Q^bUOQ MS^kk' FU
ZSXVJ FTTFVJNP RbHJWWNXJ YRJ VbTFVFXNSR SY WN ZSYW RlFVVNZJ]
TFW _ VbTFVJV PJ IbKFYX _ PlFNIJ IJW NRKSVQFXNSRW KSYVRNJW
O[YYQ _aU` 3

s 8kN^MZOTQe b[`^Q YMOTUZQ'
g 3VVdXJ] PJ VSGNRJX IlJFY'

"$# ESNV PJ HMFTNXVJ WYV PlJRXVJXNJR JX PJ RJXXS\FLJ IJ ZSXVJ
YMOTUZQ'

6f83<>>3@57

I[`^Q YMOTUZQ ZQ
PkYM^^Q \M_'

I[`^Q YMOTUZQ ZQ
HFTXJ TFW PlFVVNZbJ

7PPJ RlJW TFW GVFRHMbJ 6^MZOTQe b[`^Q YMOTUZQ

EQY\XMOQe XQ_ Ra_UNXQ_

EbVNmJ] PlFPNQJRXFXNSR
_QO`Qa^
5\\adQe _a^ XQ N[a`[Z
@M^OTQ ( CMa_Q'
C[_U`U[ZZQe XQ _kXQO`Qa^
PQ \^[S^MYYQ _a^ XQ \^["
S^MYYQ PQ b[`^Q OT[Uc'

;Q^YQe XM \[^`Q
PQ XM YMOTUZQ'

Bab^Qe b[`^Q ^[NUZQ`'

EbVNmJ] PJ XY\FY IlFVVNZbJ
IlJFY'

>JXXS\J] PJW mPXVJW IY
XY\FY IlFVVNZbJ IlJFY' "$#

>JXXS\J] PJW mPXVJW IY
VFHHSVI IlFVVNZbJ
IlJFY' "$#

;Q^YQe XM \[^`Q PQ XM
YMOTUZQ'

?Q_ Ra_UNXQ_ _[Z`
PkRQO`aQac'
>X d M aZQ \MZZQ PQ
O[a^MZ`
6[a`[Z @M^OTQ(CMa_Q
RlJWX TFW JRHPJRHMb

?Q _kXQO`Qa^ PQ \^["
S^MYYQ Q_` \[_U`U[ZZk
WYV j3VVdXk
?M \[^`Q PQ XM YMOTUZQ
Q_` YMX RQ^YkQ'
<J VSGNRJX IlFVVNZbJ
IlJFY JWX KJVQb'

<J XY\FY IlFVVNZbJ IlJFY
Q_` \XUk'

CY\FY IlFVVNZbJ
IlJFY GSYHMb'

<JW mPXVJW IY VFHHSVI
IlFVVNZbJ IlJFY WSRX
N[aOTk_'

?M \[^`Q PQ XM YMOTUZQ
Q_` YMX RQ^YkQ'

fH7@FG7>>7
53GE7

6fB3@@397
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"$# ESNV PJ HMFTNXVJ WYV PlJRXVJXNJR JX PJ RJXXS\FLJ IJ ZSXVJ
YMOTUZQ'
"$$# ESNV PJ HMFTNXVJ WYV PlNRWXFPPFXNSR IJ ZSXVJ QFHMNRJ'

I[`^Q YMOTUZQ
RlbZFHYJ TFW PlJFY'

I[`^Q YMOTUZQ kYQ`
PQ_ bUN^M`U[Z_'

?Q `adMa PQ bUPMZSQ Q_`
N[aOTk [a \XUk'

EbVNmJ] PJ XY\FY IJ
bUPMZSQ'

<J mPXVJ IJ TSQTJ
Q_` N[aOTk'

?Q XUZSQ Q_` YMX ^k\M^`U
_ PlNRXbVNJYV IJ PF QF"
OTUZQ'

CXMOQe b[`^Q XUZSQ
PMZ_ XM YMOTUZQ PQ
YMZUl^Q kSMXQ'

?Q_ \UQP_ PQ XM YM"
HMNRJ RlSRX TFW bXb
^kSXk_'

EkSXQe XQ_ \UQP_ PQ
b[`^Q YMOTUZQ' "$$#

?Q_ bU_ PQ N^UPMSQ ZQ
_[Z` \M_ ^Q`U^kQ_'

EQ`U^Qe XQ_ bU_ PQ N^UP"
MSQ' "$$#

CQ`U`Q ]aMZ`U`k PQ XUZSQ
IFRW PlFTTFVJNP'

5JPF RlJQTdHMJ TFW PF
YMOTUZQ PQ R[ZO`U[ZZQ '̂

I[`^Q YMOTUZQ Q_`
_a^OTM^SkQ MbQO Pa
XUZSQ [a XQ XUZSQ M
k`k \XMOk PQ YMZUl^Q
UZkSMXQ'

AQ \XMOQe \M_ aZQ
]aMZ`U`k PQ XUZSQ
_a\k^UQa^Q h OQXXQ
^QO[YYMZPkQ Q`
^k\M^`U__Qe XQ XUZSQ
PMZ_ XM YMOTUZQ
aZUR[^YkYQZ`

I[`^Q YMOTUZQ Q_`
\XMOkQ _a^ aZQ
_a^RMOQ ^USUPQ'

AQ \[_Qe \M_ b[`^Q
YMOTUZQ _a^ XQ_
_a^RMOQ_ Pa^Q_'

AQ``[dQe XQ \[Y\Q PQ
mPXVJ IJ ZNIFRLJ' "$#

6f83<>>3@57 fH7@FG7>>7
53GE7

6fB3@@397
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HZQ S^MZPQ ]aMZ`U`k PQ
Y[a__Q _Q R[^YQ PMZ_
XQ `U^[U^ h XQ__UbQ'

DaMZ`U`k QcOQ_"

_UbQ PQ XQ__UbQ
65/0/47.#

5\\adQe _a^ XM `[aOTQ
Pk\M^`(\Ma_Q' C[a^
M^^m`Q^ XM R[^YM`U[Z
PQ Y[a__Q% PUXaQe
aZQ OaUXXl^Q h _[a\Q
IlFWWSYTPNWWFRX IFRW q
PNXVJ IlJFY JX ZJVWJ] PJ
YkXMZSQ PMZ_ XQ NMO h
\^[PaU`_' 5``QZPQe . h *)
YUZa`Q_ Q` M\\adQe _a^
XM `[aOTQ Pk\M^`(\Ma_Q'
IQUXXQe h a`UXU_Q^ XM ]aMZ"

`U`k M\\^[\^UkQ PQ XQ__UbQ
X[^_ Pa \^[OTMUZ XMbMSQ'

H`UXU_Qe XQ_ XQ__UbQ_
RMN^U]akQ_ aZU]aQYQZ`
\[a^ PQ_ XMbQ&XUZSQ_
Ma`[YM`U]aQ_'

DXNPNWFXNSR IlYRJ PJWWNZJ
/1,-736,5.#

?Q PQS^k PQ _MXQ`k PQ
b[`^Q XUZSQ ZQ O[^"
^Q_\[ZP \M_ Ma \^["

S^MYYQ OT[U_U'

FkXQO`U[ZZQe XQ \^["

S^MYYQ M\\^[\^Uk \[a^
XQ PQS^k PQ _MXQ`k PQ
b[`^Q XUZSQ' "I[U^ XQ `MN"

XQMa PQ_ \^[S^MYYQ_#

5Va_`Qe XM ]aMZ`U`k PQ
XQ__UbQ QZ R[ZO`U[Z PQ XM
]aMZ`U`k Q` Pa PQS^k PQ
_MXQ`k PQ b[`^Q XUZSQ'

DaMZ`U`k PQ XQ__UbQ
YXNPNWbJ NRWYKmWFRXJ'

DaMZ`U`k PQ XUZSQ
_a\k^UQa^Q h XM
OM\MOU`k YMcUYaY
\XMOkQ PMZ_ b[`^Q
YMOTUZQ'

7TM^SQe b[`^Q YMOTUZQ
MbQO Pa XUZSQ% aZQ ]aMZ"

`U`k ]aU ZQ Pk\M__Q \M_
XM OM\MOU`k YMcUYMXQ PQ
XUZSQ'

?Q__UbQ UZ_M`U_RMU_MZ`Q'

6f83<>>3@57 fH7@FG7>>7
53GE7 6fB3@@397
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"$$# ESNV PJ HMFTNXVJ WYV PlNRWXFPPFXNSR IJ ZSXVJ QFHMNRJ'

?Q__UbQ UZ_M`U_RMU"
4,15.#

?M YMOTUZQ kbMOaQ
IJ PlJFY FYWWNXfX
M\^l_ Mb[U^ k`k
OTM^SkQ'

<lJFY RJ VJWXJ TFW
PMZ_ XQ `MYN[a^
\QZPMZ` XQ XMbMSQ'

?Q XUZSQ \[^`Q PQ_
^k_UPa_ PQ XQ__UbQ'

?Q_ `MOTQ_ S^U_Q_
M\\M^MU__QZ` _a^ XQ
XUZSQ'

<lJFY TVbWJRXJ IY HFP"
OMU^Q'" 7[Z`MYUZkQ%
QMa PQ OTMac Q`O'#

?Q XUZSQ Q_` \XMOk
PMZ_ b[`^Q YMOTUZQ PQ
RMj[Z Z[Z&T[Y[SlZQ'

<lJ[XVbQNXb IY XY\FY
IlbZFHYFXNSR IlJFY
Q_` `^[\ NM__Q \[a^ XM
YMOTUZQ'

CM_ PQ PkRMUXXMZOQ'
<lJFY WJ XVSYZJ
PMZ_ XM \M^`UQ UZbU_"

UNXQ Pa `MYN[a '̂

?Q_ \M^`UOaXQ_
Z[Z&PU__[XaNXQ_
PQ OQ^`MUZQ_
XQ__UbQ_ \QabQZ`
O[XXQ^ _a^ b[`^Q
XUZSQ'

<lSVNLNRJ IJ HJW
`MOTQ_ \Qa` m`^Q
PlMYNPJ% PF HVcQJ SY
XM \[YYMPQ'

5Va_`Qe XM ]aMZ`U`k PQ
XQ__UbQ QZ R[ZO`U[Z PQ_
UZ_`^aO`U[Z_ Pa \^[PaO"

`Qa^ PQ XQ__UbQ'

Ek\M^`U__Qe b[`^Q
XUZSQ PMZ_ XM YMOTUZQ
O[^^QO`QYQZ`'

EkSXQe XQ `adMa
IlbZFHYFXNSR IlJFY _
XM TMa`Qa^ M\\^[\^UkQ'
"$$#

9RRQO`aQe aZ ^UZjMSQ
_a\\XkYQZ`MU^Q QZ
^kSXMZ` b[`^Q M\\M^QUX
_a^ XQ \^[S^MYYQ t
ANRaFLJ h% SY RJX"
`[dQe XQ_ `MOTQ_ h
PlFNIJ IlYRJ GVSWWJ
M\^l_ XQ _kOTMSQ Pa
XUZSQ'

@Q``^Q XQ YMcUYaY PQ
XQ__UbQ `QX ]aQ ^QO[Y"

YMZPk \M^ XQ RMN^UOMZ`
Ma O[a^_ Pa \^[OTMUZ
XMbMSQ'

6f83<>>3@57 fH7@FG7>>7
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<lSTbVFXNSR IlJWWSVFLJ
ZQ YM^OTQ \M_ [a
PkNa`Q MbQO aZ ^Q`M^P'

CM_ PQ PkRMUXXMZOQ'
?Q _d_`lYQ PQ O[Z"

`^oXQ PQ XM ^k\M^`U`U[Z
PQ OTM^SQ Q_` \Qa`&
m`^Q QZ O[a^_'

?Q _d_`lYQ PQ O[Z`^oXQ
PQ XM ^k\M^`U`U[Z PQ
OTM^SQ bM Q__MdQ^ PQ
^k\M^`U^ XQ XUZSQ PQ RMj[Z
T[Y[SlZQ'
<lSTbVFXNSR IlJWWSVFLJ
O[YYQZOQ M\^l_
PlbXFPFLJ IY PNRLJ' @PFHJ]
XQ XUZSQ PMZ_ XM YMOTUZQ
IlYRJ QFRNcVJ bUYNPN"
N^kQ% XM \^[OTMUZQ R[U_'

6f83<>>3@57 fH7@FG7>>7
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I[`^Q YMOTUZQ Q_` k]aU\kQ PQ_ _d_`lYQ_ OM\MNXQ_ PQ \^QZ"
P^Q XQ_ \^kOMa`U[Z_ ZkOQ__MU^Q_ Q` PQ b[a_ MbQ^`U^ QZ OM_ PQ
TFRRJ _ PlFNIJ IlFYXS&HSRXVfPJ HSRXNRY TJRIFRX PJW STbVF"
`U[Z_ PQ XMbMSQ'

"$# ESNV PJ HMFTNXVJ WYV PlJRXVJXNJR JX PJ RJXXS\FLJ IJ ZSXVJ
YMOTUZQ'

?M \[^`Q PQ b["

`^Q YMOTUZQ Q_`
^Q_`kQ [abQ^`Q

<F TVJWWNSR IJ PlJFY
SY PJ RNZJFY IlJFY _
PlNRXbVNJYV IJ PF QF"

OTUZQ Q_` RMUNXQ'

?M \[Y\Q Q_` PkRQO"

XYJYWJ SY YR mPXVJ IJ
XM \[Y\Q Q_` N[aOTk
[a aZQ O[ZZQcU[Z
kXQO`^U]aQ PQ XM \[Y\Q
Q_` PkRQO`aQa_Q'

;P \ F XVST IlJFY
PMZ_ b[`^Q YMOTUZQ'

>JXXS\J] PJ mPXVJ IJ PF TSQTJ' BN
XQ \^[NXlYQ \Q^_U_`Q% O[Z`MO`Qe XQ
_Q^bUOQ MS^kk XQ \Xa_ \^[OTQ' "$#

?YZVJ] ZSXVJ VSGNRJX' <lJFY IY VSGN"
ZQ` \Qa` m`^Q O[a\kQ' FU XQ \^[NXlYQ
TJVWNWXJ% PlFTTFVJNP WlFVVdXJ FYXSQF"

`U]aQYQZ` M\^l_ aZ OQ^`MUZ `QY\_'
6bGVFRHMJ] PlFTTFVJNP% KJVQJ] ZSXVJ
^[NUZQ` Q` O[Z`MO`Qe XQ _Q^bUOQ MS^kk
XQ \Xa_ \^[OTQ'

;Q^YQe XM \[^`Q PQ XM YMOTUZQ' FU
ZSXVJ QFHMNRJ HSRXNRYJ IlNRINUYJV
XQ PkRMa`% k`QUSZQe&XM% PkN^MZOTQe&
XM Q` O[Z`MO`Qe UYYkPUM`QYQZ` XQ
_Q^bUOQ MS^kk XQ \Xa_ \^[OTQ'

5A67 67
B3@@7E
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9)*

9),

9)+

9)-

?MbMSQ

?MbMSQ

EUZOMSQ

;UZ

EUZOMSQ

ESXVJ QFHMNRJ bZFHYJ PlJFY'
7R HSRKSVQNXb FZJH PlSTbVFXNSR
IlbZFHYFXNSR% bXJNLRJ] ZSXVJ
YMOTUZQ Q` PkN^MZOTQe&XM' ;Q^"
YQe b[`^Q ^[NUZQ` Q` O[Z`MO`Qe XQ
_Q^bUOQ MS^kk XQ \Xa_ \^[OTQ'

?MbMSQ

EUZOMSQ

;UZ

?MbMSQ

EUZOMSQ
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4VRYYVUY KSMVSRYiOY 2 ?M e[ZQ `MOTQ`kQ P[U`
IlFGSVI dXVJ PFZbJ FZJH IJ PlJFY KVSNIJ% TYNW
JWWY\bJ FZJH IJ PF LP\HbVNRJ JX IJ PlJFY JX
VNRHbJ FZJH IY ZNRFNLVJ QbPFRLb _ PlJFY'

5RXKPO NO MQK[YY[XOY 2 ?M `MOTQ P[U` m`^Q
R^[``kQ P[aOQYQZ` _MZ_ QZP[YYMSQ^ XQ
`U__a% Q` XMbkQ Q` ^UZOkQ MbQO PQ XM XQ__UbQ' FU
JPPJ RlJWX TFW JRPJZbJ% JPPJ IJZVFNX dXVJ RJX"
XS\bJ _ PlFNIJ IY QbPFRLJ SGXJRY JR FOSY"
XFRX * bHMJPPJ IlFPHSSP "1.o# IFRW + bHMJPPJW
IlJFY% TYNW PFZJV _ PlJFY XNcIJ'

CM` JX HFK` 2 g`U^Qe XM e[ZQ `MOTQ`kQ PQ
ZSXVJ PNRLJ XSYX FY PSRL IJ PlSYZJVXYVJ IlYR
VbHNTNJRX% JX ZJVWJ] IJ PlJFY HMFYIJ WJPSR
XM ^k_U_`MZOQ Pa `d\Q PQ b[`^Q XUZSQ' 8MZ_ XQ
OM_ [p XQ `d\Q PQ b[`^Q XUZSQ XQ \Q^YQ`% XMbQe&
PJ FZJH PlJFY IJ OFZJP'

5QVMVSKZ OZ MKMKV 2 5\^l_ Mb[U^ `^QY\k
ZSXVJ PNRLJ IFRW PlJFY KVSNIJ JX PJ KVSXXb FZJH
Pa _Mb[Z [a aZQ XQ__UbQ% XMbQe&XQ h aZQ `QY"
\k^M`a^Q h XM]aQXXQ XQ `d\Q PQ `U__a PQ b[`^Q
PNRLJ TJYX VbWNWXJV' BN PF XFHMJ IlMYNPJ JWX JR"
HSVJ ZNWNGPJ% KVSXXJ] FZJH IJ PlJFY S[\LbRbJ
",!#'
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EK[MO ZVTKZO 2 5\^l_ Mb[U^ R^[``k XQ_ _aN"
_`MZOQ_ _lOTQ_ _MZ_ QZP[YYMSQ^ b[`^Q
PNRLJ% XVJQTJ]&PJ IFRW PlJFY TJRIFRX ,) QNR"
a`Q_% \aU_ R^[``Qe Q` XMbQe MbQO aZQ XQ__UbQ'

5SYNPPSR% fYK 2 9ZXQbQe XQ_ ^k_UPa_ PQ_
`MOTQ_ _kOTkQ_ _a^ XQ XUZSQ% \aU_ Q__adQe&XQ_
MbQO aZ OTURR[Z P[ac [a aZQ k\[ZSQ `^QY\kQ
FY TVbFPFGPJ IFRW IJ PlJFY KVSNIJ' 8VSXXJ]
FZJH YRJ PJWWNZJ% PFZJ] FZJH PlJFY IJ OFZJP
-/067.#

FKMQOY NO PXKRYYO OZ N`Q[RSO 2 CSYX IlFGSVI%
QZXQbQe XQ_ ^k_UPa_' ;^[``Qe XM `MOTQ MbQO
IJ PF PJWWNZJ JX PFZJ] _ PlJFY HMFYIJ WFZSR"
1.64.#

?V[ZKXNO 2 5\\XU]aQe XM SXdOk^UZQ _a^ XM
e[ZQ `MOTQ`kQ' ;^[``Qe MbQO PQ XM XQ__UbQ Q`
XMbQe' FU XM `MOTQ ZQ \Qa` \M_ m`^Q QZXQbkQ%
JWWY\J]&PF FZJH IJ PlFPHSSP' "@SYV PJW XNW"
_a_ _dZ`Tk`U]aQ_ Q` PQ O[aXQa %̂ a`UXU_Qe aZ
QbPFRLJ IlYRJ bHMJPPJ IlFPHSSP JX + bHMJPPJW
IlJFY#



//
5;3B<FD7 %)) 2 <@8AD?3F<A@E BD3F<CG7E

8X[RZY 2 g`U^Qe XM e[ZQ `MOTQ`kQ PQ b[`^Q XUZSQ
XSYX FY PSRL IJ PlSYZJVXYVJ IlYR VbHNTNJRX% JX
ZJVWJ] IJ PlJFY KVSNIJ IJWWYW' >J TFW ZJVWJV
IJ PlJFY HMFYIJ WYV PF XFHMJ' 7WWY\J]&PJW
FZJH IJ PlJFY KVSNIJ JX FTTPNUYJ] IJ PF LP\Hb"
^UZQ' ?MU__Qe ^Q\[_Q^ * h + TQa^Q_% Q__adQe&
XQ MbQO ]aQX]aQ_ S[a``Q_ PQ bUZMUS^Q NXMZO Q`
^UZOQe'

FKMQO N`QOXLO 2 9__adQe XM \M^`UQ `MOTQ`kQ
MbQO PQ XM XQ__UbQ' FU b[`^Q `d\Q PQ XUZSQ Q_`
HSQTFXNGPJ _ PlJFY IJ OFZJP% PFZJ]&PJ FZJH
PlJFY IJ OFZJP' CVJQTJV ZSXVJ PNRLJ JR PFNRJ
FZJH PlFPHSSP' "@SYV PJW XNWWYW IJ HSYPJYV%
YR QbPFRLJ IlYRJ bHMJPPJ IlFPHSSP TYV JX +
bHMJPPJW IlJFY#

?JNRXYVJ ^ MYNPJ 2 ?M `MOTQ PQb^MU` m`^Q
QZXQbkQ QZ M\\XU]aMZ` XQ PUXaMZ` MbMZ` XQ
_kOTMSQ' 9Z_aU`Q% QXXQ P[U` m`^Q ZQ``[dkQ
MbQO aZ Pk`Q^SQZ` Q` XMbk'

CFHMJ IJ GVdPYVJ 2 FU b[`^Q XUZSQ Q_` MPM\`k
_ PlJFY IJ OFZJP% ZSYW TSYZJ] JR FOSYXJV IFRW
PlJFY IJ PFZFLJ' @SYV PJW XNWWYW IJ PFNRJ% YR
HMNKKSR TVbFPFGPJQJRX XVJQTb IFRW PlJFY S[\"
SkZkQ PQb^MU` m`^Q \[_k _a^ XM `MOTQ Q` UX P[U`
m`^Q ^Q\M__k M\^l_ Mb[U^ \XMOk aZ OTURR[Z _QO
_a^ OQ `U__a' >X P[U` m`^Q XMbk M\^l_ Mb[U^ k`k
^UZOk O[^^QO`QYQZ`'
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FKMQO NO YKUP 2 G^QY\Qe b[`^Q XUZSQ PMZ_
IJ PlJFY KVSNIJ TJRIFRX ,) QNRYXJW' BN PF
XFHMJ RlJWX TFW JRPJZbJ% XVJQTJ] PJ ZdXJQJRX
IFRW YR QbPFRLJ IlJFY JX IlFQQSRNFUYJ ",
HYNPPcVJW _ WSYTJ IlFQQSRNFUYJ IFRW - PNXVJW
IlJFY# TJRIFRX ,) QNRYXJW'

6VaQJ% LPFHJ JX PFNX 2 G^QY\Qe b[`^Q XUZSQ
IFRW IJ PlJFY KVSNIJ JX KVSXXJ] PF TFVXNJ XF"
HMJXbJ FZJH PF PJWWNZJ' BN PF XFHMJ RlJWX
TFW JRPJZbJ% FTTPNUYJ] PlJFY IJ OFZJP IFRW
XM YQ_a^Q MPM\`kQ h b[`^Q XUZSQ' "AQ \M_
YXNPNWJV IlJFY IJ OFZJP WYV PJW ZdXJQJRXW IJ
O[aXQa '̂#

?KUMQVU 2 ?Q_ `MOTQ_ _a^ XQ_ YMZOT[Z_
P[UbQZ` m`^Q ZQ``[dkQ_ Pl_ ]aQ \[__UNXQ'
9XXQ_ P[UbQZ` m`^Q XMbkQ_ MbQO aZQ XQ__UbQ
PNUYNIJ% RbFRQSNRW% WN JPPJ RlJWX TFW JRPJZbJ%
JPPJ ISNX dXVJ RJXXS\bJ FZJH IJ PlJFY S[\Lb"
ZkQ ",!#'

7UMXO 2 BSYQJXXJ] PF TFVXNJ XFHMJXbJ _ PlJFY
HSYVFRXJ JX TFXNJRXJ] OYWUYl_ HJ UYJ PJ nY[
IJ PlJFY _ JRHVJ HJWWJ' 7RWYNXJ% KVSXXJ]&PF
FZJH IJ PlJFY HNXVSRRbJ JX IJ PF PJWWNZJ% JX
XMbQe&XM M\^l_ Mb[U^ XMU__k ^Q\[_Q^ \QZPMZ` .
YUZa`Q_'



/1/1
67E5D<BF<A@ 67 >`fF<CG7FF7 67 >`f@7D9<7 7F 67
>`f5A@A?<7 6`f@7D9<7

@M^]aQ

7XM__Q kZQ^Sk"
5/36.

7[Z_[YYM`U[Z
IlbRJVLNJ

IMXQa^ Pa N^aU`
\QZPMZ` XQ XMbMSQ

IMXQa^ Pa N^aU` \QZ"
IFRX PlJWWSVFLJ

7M`kS[^UQ PQ \Q^R[^YMZOQ PQ
PlJWWSVFLJ

7M\MOU`k PQ XMbMSQ h _QO

7[Z_[YYM`U[Z
FRRYJPPJ IlJFY

@[PlXQ
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<F HSRWSQQFXNSR IlbRJVLNJ JX IlJFY TJYX ZFVNJV JR KSRHXNSR
IJ PF TVJWWNSR IJ PlJFY% PJ RNZJFY IJ HFPHFNVJ IJ PlJFY% PF
XJQTbVFXYVJ IJ PlJFY% PF XJQTbVFXYVJ FQGNFRXJ% PF UYFRXNXb
PQ XUZSQ% XM _kXQO`U[Z PQ_ R[ZO`U[Z_ _a\\XkYQZ`MU^Q_% XQ_
nYHXYFXNSRW IJ XJRWNSR' 7PPJ TJVQJXXVF IJ VbIYNVJ PF HSRWSQ"
QFXNSR IlbRJVLNJ JX IlJFY YXNPNWbJW TFV PlFTTFVJNP FZJH PF
OM\MOU`k PQ XUZSQ \^[\[_k \[a^ XQ \^[S^MYYQ _kXQO`U[ZZk%
XMbQe b[`^Q XUZSQ Y[UZ_ _MXQ [a XQ XUZSQ ]a[`UPUQZ PMZ_ XQ_
TVSLVFQQJW HSYVXW% JKKJHXYJ] PJ RJXXS\FLJ JX PlJRXVJXNJR
PQ RMj[Z \k^U[PU]aQ% a`UXU_Qe b[`^Q M\\M^QUX PMZ_ PQ_ UZ"
XJVZFPPJW IJ XJQTW FTTVSTVNbW WTbHNmbW TFV PJ KSYVRNWWJYV
IlbPJHXVNHNXb'
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