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E\f X Xa c _TVX WX _T c_TdhX WX Vh\ffba

JTVVbeWX`Xag � _XVge\d h X WX _T c_TdhX WX Vh\ffba

MLADAK8LAGF

8Vg\i Tg\ba Xg W� f TVg\i Tg\ba WXf Vb``TaWXf

K� _XVg\ba WX Ybl Xe

JvZ_TZX Wh a\iXTh WX Vh\ffba TiXV Xg fTaf 4AAEF7D

E\f X �  _qTee� g WXf  Ybl Xef  \aW\i \Wh X_f

>baVg\ba `\ah gXe\X

NXeebh \__TZX WXf gbh V[Xf

>GF;LAGFK <= K� ;MJAL� <=K ;GEE8F<=K L8;LAD=K

9_bVTZX WX f � Vh e\g�  c Te W� gXVgXh e

8ee� g c bh e gX`c � eTgh eX gebc  � _Xi � X 

D\`\gTg\baf  WX _T Wh e� X WX YbaVg\baaX`Xag 

>baVg\baf  WX V[T_Xh e e� f \Wh X__X 
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A_ Xf g \`c begTag d h X i bh f _\f \Xm VX `Tah X_ c bh e bUgXa\e WXf c XeYbe`TaVXf bc g\`T_Xf
WX i bgeX Tc c TeX\_ Xg T__baZXe f T Wh e� X WX i \X) Fbh f  i bh f  eXVb``TaWbaf  WX ZTeWXe 

VX `Tah X_ c bh e h aX Vbaf h _gTg\ba h _g� e\Xh eX)

NbgeX abhiX__X c_TdhX WX Vh\ffba Xfg ZTeTag\X Xg ibhf A88D<D3 G@7 _baZhX Whe� X 

WX f Xei \VX) ;XggX ZTeTag\X aX f qTc c _\d h XeT d h X f \ _qTc c TeX\_ T � g�  \af gT__�  

Xg YbaVg\baaX VbaYbe`� `Xag Th k \af geh Vg\baf  Wqh g\_\f Tg\ba Xg Wq\af gT__Tg\ba 

c e� f XagXf  WTaf  VX `Tah X_)
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&14) 6 D�TccTeXaVX WX ibgeX c_TdhX WX Vh\ffba cXhg xgeX W\ÝveXagX Wh `bWw_X

cevfXagv( VX_h\)V\ cbhiTag xgeX Vba \Zhev W\ÝveX``Xag*
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E=FL8N=; 8LL=FLAGF 8N8FL <qMLA(

DAK=J NGLJ= 8HH8J=AD' =L ?8J(

<=R(D=K <8FK MF =EHD8;=E=FL

HJ8LAIM= HGMJ MF= ;GFKMDL8(

LAGF MDL� JA=MJ=' KA F� ;=KK8AJ=)

;= E8FM=D =KL HJ� H8J� HGMJ
HDMK <qMF EG<�D=) NGLJ= 8HH8(

J=AD H=ML <GF; F= H8K <AKHGK=J

<= ;=JL8AF=K <=K >GF;LAGFK

<� ;JAL=K <8FK ;= E8FM=D)

>8AL=K 8LL=FLAGF 8MP =PHJ=K(

KAGFK 8Q8FL <=K ADDMKLJ8LAGFK
<MJ8FL NGLJ= D=;LMJ= <= ;=

E8FM=D <qMLADAK8LAGF)
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� ;Xg Tc c TeX\_ c Xh g � geX
h g\_\f �  c Te WXf  XaYTagf
WX c _h f WX 3 Taf Xg
WXf c Xef baaXf Th k
VTc TV\g� f  c [l f \d h Xf '
f Xaf be\X__Xf bh `Xa(
gT_Xf  e� Wh \gXf  bh  `Ta(
d h Tag W#Xkc � e\XaVX Xg
WX VbaaT\f f TaVXf f #\_f
f bag f h c Xei \f � f  bh  f #\_f
bag eX�h  WXf  \af geh V(
g\baf VbaVXeaTag _#h g\_\(
f Tg\ba WX VXg Tc c TeX\_
Xa gbh gX f �eXg�  Xg Vb`(
c eXaaXag _Xf e\f d h Xf

� 8N=JLAKK=E=FL 5

� 8N=JLAKK=E=FL 5
DT Vh \f f ba aba f h e(
i X\__� X WX ZeT\f f X bh
Wq[h \_X f h e h aX c _Td h X
� _XVge\d h X c Xh g � geX
WTaZXeXh f X Xg � geX
VTh f X Wq\aVXaW\X)
FqXf f Tl Xm B8E8AK
Wq� gX\aWeX h a YXh  Ti XV
WX _qXTh ' `T\f Vbh c Xm
_qT_\`XagTg\ba WX _qTc (
c TeX\_ c h \f eXVbh i eXm
_Xf �T``Xf( cTe Xk*
Ti XV h a Vbh i XeV_X bh
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h aX Vbh i Xegh eX Tag\YXh )
� 8N=JLAKK=E=FL 5
<TaZXe WX YXh 5 aX f gbV(
^Xm c Tf WqbU]Xgf f h e _Xf
f h eYTVXf WX Vh \f f ba)

� 8N=JLAKK=E=FL 5

� ;Xg Tc c TeX\_ aqXf g c Tf
Vba�h  c bh e � geX h g\_\f �
i \T h a `\ah gXh e bh h a
flfgw`X WX gv_vVb`(
`TaWX Xk gXeaX)

� F�hg\_\fXm cTf WX aXg)
gblXhe s iTcXhe cbhe
aXggblXe VXg TccTeX\_*
� NbgeX TccTeX\_ Xfg YTUe\dhv VbaYbe)
`v`Xag Thk fgTaWTeWf Xg _b\f _b)
VT_Xf Xg \agXeaTg\baT_Xf Xa i\ZhXhe*
� DXf geTiThk W�XageXg\Xa Xg WX evcT)
eTg\ba aX Wb\iXag xgeX XYYXVghvf dhX
cTe WXf gXV[a\V\Xaf WX fXei\VX
Thgbe\fvf* DXf geTiThk W�\afgT__Tg\ba
Xg WX evcTeTg\ba XYYXVghvf cTe WXf
gXV[a\V\Xaf aba)Thgbe\fvf cXhiXag
ibhf `XggeX Xa WTaZXe* A_ Xfg
WTaZXeXhk W�T_gveXe bh WX `bW\Y\Xe
_Xf fcvV\YY\VTg\baf WX _�TccTeX\_ W�haX
dhX_VbadhX `Ta\weX*

� 8iTag _�\afgT__Tg\ba( TffheXm)ibhf
dhX _Xf VbaW\g\baf _bVT_Xf WX
W\fge\Uhg\ba%gXaf\ba Xg YevdhXaVX
v_XVge\dhXf& Xg _Xf Xk\ZXaVXf WX
_�TccTeX\_ fbag Vb`cTg\U_Xf* DXf
Xk\ZXaVXf WX VXg TccTeX\_ fbag
\aW\dhvXf fhe _T Y\V[X f\ZaT_vg\dhX*

� 8LL=FLAGF 6 ;Xg TccTeX\_ Xfg
ha\dhX`Xag Vbauh cbhe _T Vh\ffba
WXf T_\`Xagf WTaf ha Xai\ebaaX)
`Xag Wb`Xfg\dhX Xa \agve\Xhe( \_ aX
Wb\g cTf xgeX hg\_\fv s W�ThgeXf Y\a bh
WTaf W�ThgeXf Tcc_\VTg\baf( Vb``X
haX hg\_\fTg\ba aba Wb`Xfg\dhX( WTaf
ha Xai\ebaaX`Xag Vb``XeV\T_ bh
cbhe V[ThYYXe WXf c\wVXf*

� LbhgXf _Xf `XfheXf WX fvVhe\gv
cbff\U_Xf bag vgv ce\fXf cbhe TffheXe
ibgeX fvVhe\gv* Hh\fdhX
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_X i XeeX c Xh g VTf f Xe' i bh f WXi Xm
YT\eX TggXag\ba �  aX c Tf  _X eTl Xe) 
� i \gXm WX YeTc c Xe bh WX [Xh egXe _X
i XeeX Ti XV WXf TVVXf f b\eXf )

� 8f f h eXm (i bh f d h X _X VbeWba WqT_\(
`XagTg\ba aX f b\g c Tf  Vb\aV�
Wh eTag _q\af gT__Tg\ba) K\ _X VbeWba
WqT_\`XagTg\ba Xf g XaWb``TZ� ' \_
Wb\g � geX eX`c _TV�  c Te _X YTUe\VTag'
f ba TZXag WX f Xei \VX bh c Te h aX
cXefbaaX f\`\_T\eX`Xag dhT_\�vX
c bh e � i \gXe gbh g e\f d h X)

$T CP R GQ Q CK CL R Q BZGL Q R ?JJ?R GM L

� Fqh g\_\f Xm c Tf _qTc c TeX\_ Ti Tag d h q\_
aX fb\g Vb`c_wgX`Xag \afgT__v*

� D�TccTeX\_ Wb\g xgeX \afgT__v Xg
`\f Xa fXei\VX cTe ha gXV[a\V\Xa
dhT_\Y\v*

� 17 YTUe\VTag aqXf g c Tf eXf (
c baf TU_X WX gbh g Wb``TZX c bh (
i Tag � geX VTh f �  c Te h aX `\f X Xa
c_TVX bh \afgT__Tg\ba XYYXVghvX cTe
WXf  c Xef baaXf  aba(Th gbe\f � Xf )

� Dbef d h X i bh f  W� UT__Xm _qTc c TeX\_'
Tf f h eXm(i bh f  d h q\_ aqT\g c Tf  � g�
XaWb``TZ�  Wh eTag _X geTaf c beg)
=a VTf  WX W� YTh g' aqh g\_\f Xm c Tf
_qTc c TeX\_ Xg VbagTVgXm h a TZXag
WX fXei\VX dhT_\Y\v \``vW\TgX(
`Xag) DXf  `Tg� e\Th k h g\_\f � f  WTaf
_qX`UT__TZX $al _ba' TZeTYXf ' f gl (
ebYbT`' XgV)))% c bh i Tag Ti b\e WXf
XYYXgf abV\Yf fhe _Xf XaYTagf( \_f
Wb\i Xag � geX Vb__XVg� f  Xg � _\`\a� f
\``� W\TgX`Xag)

� HebgvZXm ibgeX TccTeX\_ WXf XYYXgf
Tg`bf c [� e\d h Xf ) FX _qXkc bf Xm c Tf
Th  f b_X\_' �  _T c _h \X' �  _T aX\ZX' XgV)))

� DXf  `Tg� e\Th k Xagbh eTag _qTc c TeX\_
Wb\i Xag � geX VTc TU_Xf  WX f h c c begXe
h aX gX`c � eTgh eX WqTh  `b\af  ,++x;)

� <h eTag _qh g\_\f Tg\ba

� FX c_TVXm cTf WX `Tgve\Thk \aY_T`(
`TU_Xf bh Vb`Uh f g\U_Xf WTaf bh

cewf WX _�TccTeX\_ _befdh�\_ Xfg Xa
YbaVg\baaX`Xag*

� FX _T\f f Xm c Tf _T c_TdhX WX
Vh \f f ba f Taf f h ei X\__TaVX _bef d h X
i bh f Vh \f \aXm Ti XV WXf [h \_Xf f b(
_\WXf bh _\d h \WXf ) ;X__Xf (V\ c Xh i Xag
c eXaWeX YXh  _bef d h X f bh `\f Xf  �
WX _T V[T_Xh e Xkge� `X) FX i Xe(
fXm ]T`T\f W�XTh fhe _Xf Y_T``Xf
VTh f � Xf  c Te _q[h \_X) JXVbh i eXm
_T VTf f Xeb_X bh  _T c b� _X Ti XV h a
VbhiXeV_X TY\a W�vgbhYYXe _T Y_T``X
f q� gTag W� i X_bc c � X Xg � gX\ZaXm _T
c_TdhX v_XVge\dhX*

� Hbf \g\baaXm gbh ]bh ef _Xf VTf f X(
eb_Xf Th (WXf f h f Wh VXageX WX _T
m baX WX Vh \f f ba' Xg gbh eaXm _Xf
c b\Za� Xf  Xa c bf \g\ba f � Vh e\f � X
TY\a dh�X__Xf aX ch\ffXag cTf xgeX
eXai Xef � X bh  TggeTc � Xf )

�

� 8f f h eXm (i bh f d h X _Xf gbhV[Xf WX
Vb``TaWX WX _qTc c TeX\_ f b\Xag
gbh ]bh ef Xa c bf \g\ba v + } _bef d h q\_
aqXf g c Tf  h g\_\f � )

� DT gX`c � eTgh eX WX _T f h eYTVX \aY� (
e\Xh eX WX _T c_TdhX WX Vh \f f ba c Xh g
Th Z`XagXe Wh eTag _X YbaVg\baaX(
`Xag) MaX c _Td h X Wb\g WbaV � geX
\af gT__� X Xa(WXf f bh f  WX VX c ebWh \g)

� <h eTag _X aXggbl TZX Xg _qXageXg\Xa

� ;bh c Xm gbh ]bh ef _qTc c TeX\_ Ti Tag
W�XYYXVghXe WXf bcveTg\baf WX aXg(
gbl TZX bh WqXageXg\Xa) ;XV\ Xf g
cbff\U_X Tcewf Tib\e Vbhcv _�TccT(
eX\_ bh _Xf \agXeeh c gXh ef c e\aV\c Th k )
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8cewf Tib\e eXg\ev _Xf `Tgve\Thk W�X`(
UT__TZX WX _qTc c TeX\_ Xg WX f Xf TVVXf (
f b\eXf ' Tf f h eXm (i bh f d h X _T c_TdhX WX
Vh\ffba aX fb\g cTf XaWb``T ZvX*K\
i bh f  f h f c XVgXm WXf  W� Z�gf ' aqh g\_\f Xm 
c Tf _qTc c TeX\_ Xg VbagTVgXm Wh c Xef baaX_
WX f Xei \VX Th gbe\f �  bh  h a v_XVge\V\Xa
dhT_\Y\v \``vW\TgX`Xag* ;e� Xm h aX 
bh i Xegh eXf  Th k W\`Xaf \baf  \aW\d h � Xf  
WTaf _q\__h f geTg\ba f h \i TagX) DT W\fgTaVX
XageX _X UbeW Tee\weX WX _T c_TdhX WX
Vh \f f ba Xg gbh g `h e TW]TVXag W� c XaW WX 
_T f h eYTVX Wh `h e) NXh \__Xm aX c Tf h g\_\(f Xe
WX `Tg� e\Th k YTV\_X`Xag Vb`Uh f g\U_Xf  
Vb``X WXf  e\WXTh k bh  Wh  c Tc \Xe �  c ebk\(
`\g�  WX _T c _Td h X WX Vh \f f ba)

� 8c c _\d h Xm WX _qTW[� f \Y Wq� gTaV[� \g�

Ybh ea\ gbh g Th gbh e Wh  UbeW \aY� e\Xh e Wh

c _Ta WX geTi T\_ _X _baZ Wh  UbeW Xkg� (

e\Xh e Wh  c TaaXTh  i \gebV� eT`\d h X) FX

_q� g\eXm c Tf )

� N\f f Xm _Xf / f h c c begf WX `bagTZX f h e

_Xf  c Teb\f  _Tg� eT_Xf  Wh  c ebWh \g)

Khccbeg WX `bagTZX Wh c_Ta
WX geTiT\_

Bb\ag Thgb)TW[vf\Y

,167$//$7,21
DX eTVVbeWX`Xag �_XVge\dhX WX VXggX
c_TdhX WX Vh\ffba Wb\g xgeX XÝXVghv
cTe Wh B7DEA@@7> WX fXei\VX
Thgbe\f� bh cTe ha v_XVge\V\Xa
CG3><8<J#fX_ba _Xf <@EFDG5F<A@E WX VX
Zh\WX Xg VbaYbe`�`Xag � _T 
_�Z\f_Tg\ba Xa i\ZhXhe)
� 8iTag WX VbaaXVgXe ibgeX TccTeX\_

� _qT_\`XagTg\ba �_XVge\dhX WX ibgeX
`T\fba( TffheXm)ibhf WX ive\�Xe _T
VbaYbe`\g� WXf e�Z_TZXf WX gXaf\ba'
fcvV\�vf fhe _�vg\dhXggX*

� DXf _b\f' beWbaaTaVXf' W\eXVg\iXf Xg
fgTaWTeW Xa i\ZhXhe WTaf _X cTlf
Wqhg\_\fTg\ba Wb\iXag �geX eXfcXV(
g�Xf $_�Z\f_Tg\ba VbaVXeaTag _T f�(
Vhe\g�' _X eXVlV_TZX VbeeXVg' XgV)))%)
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� 8iTag W�XYYXVghXe _X eTVVbeWX`Xag

v_XVge\dhX( ive\Y\Xm dhX _Xf VTcTV\gvf
v_XVge\dhXf Wh flfgw`X Xg WX _T ce\fX

f bag TWTc g� f  �  _T c h \f f TaVX ab`\aT_X

WX _T c _Td h X WX Vh \f f ba)

� Dq\af gT__Tg\ba � _XVge\d h X WX _T e� f \(

WXaVX Xg _T c e\f X WX Vbh eTag � _XVge\d h X

h g\_\f � X Wb\i Xag � geX `\f Xf  �  _T gXeeX Xg

f X VbaYbe`Xe Th k abe`Xf  WX f � Vh e\g� )

� Kq\_ aqXk\f gX c Tf  WX V\eVh \g W� W\�  Xg

WX W\f]baVgXhe c bh e _T c _Td h X WX

Vh \f f ba' \_f  Wb\i Xag � geX \af gT__� f cTe
ha v_XVge\V\Xa dhT_\Y\v TiTag _X eTV(

VbeWX`Xag WX _T c _Td h X WX Vh \f f ba)

� DX W\f]baVgXhe Wb\g � geX 835<>7?7@F

TVVXf f \U_X h aX Yb\f _T c _Td h X WX

Vh \f f ba \af gT__� X)

� Fqh g\_\f Xm c Tf WqTWTc gTgXh ef ' WX `h _g\(

c e\f Xf Xg*bh WX eT__baZXf )

� Ma W\f ]baVgXh e Tl Tag h aX bh i Xegh eX

WX VbagTVg WqTh  `b\af  . ``' �  Vbh (

eTag ab`\aT_ WX -+ 8 Xg �  YbaVg\baaX(

`Xag eXgTeW�  Wb\g � geX \af gT__�  WTaf  _X

V\eVh \g WqT_\`XagTg\ba)

� Hbh e _Xf  c _Td h Xf  i \gebV� eT`\d h Xf

�  Vb``TaWXf  gTVg\_Xf ' _X V�U_X Wb\g

� geX  @+0NN(> .P,'0 ``y * 1+--2 A=;
+)% Nbh f gebh i XeXm _X W\TZeT``X WX

eTVVbeWX`Xag s _�Tee\weX WX ibgeX Tc(

c TeX\_)

� <h eTag _q\af gT__Tg\ba' i Xh \__Xm i bh f

Tf f h eXe d h X WXf  V�U_Xf  \f b_� f  f bag 

h g\_\f � f ) Ma eTVVbeWX`Xag \aVbeeXVg 

c Xh g XaWb``TZXe i bgeX Tc c TeX\_) DT
ZTeTag\X aX Vbh i e\eT c Tf WX gX__Xf

Wb``TZXf )

� Lbh gXf  _Xf  e� c TeTg\baf  Wb\i Xag � geX XY(

YXVgh � Xf  c Te Wh  c Xef baaX_ WX f Xei \VX

Thgbe\fv bh ha v_XVge\V\Xa dhT_\�v*

� <� UeTaV[Xm i bgeX Tc c TeX\_ Ti Tag gbh g

XageXg\Xa) Hbh e eXVbaaT\geX _Xf  V�U_Xf '

f h \i Xm f ge\VgX`Xag _X W\TZeT``X WX

eTVVbeWX`Xag)

%',,+* $'.*( " &(,-

#)(.
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D�TccTeX\_ YbaVg\baaX i\T WXf gbhV[Xf gTVg\_Xf( Wbag _Xf YbaVg\baf fbag Vba�e`vXf 

cTe WXf TÞV[TZXf Xg f\ZaThk TVbhfg\dhXf*

EbWX i X\__X EbWX K DXf Vb``TaWXf WX _T c _Td h X WX Vh \f (

fba fbag fbhf gXaf\ba Xg gbhf _Xf TÞ(

V[TZXf  WXf  Ybl Xef  f bag � gX\agf  bh  _X 

i bl Tag WX V[T_Xh e e� f \Wh X__X Xf g TVg\Y)

EbWX WX YbaVg\baaX(

`Xag

EbWX 9 8h `b\af ha WXf TÞV[TZXf WX YblXe

\aW\d h X h a e� Z_TZX WX V[T_Xh e XageX p+q 
Xg p4q)

EbWX i Xeebh \__TZX EbWX NJ DXf Vb``TaWXf WX _T c _Td h X WX Vh \f (

f ba f bag i Xeebh \__� Xf )

<=K;JAHLAGF <=K EG<=K

'$ 8YYÜV[TZX Wh a\iXTh WX V[ThYYX

($ 8VgÜiXe + WvfTVgÜiXe _T Vh\ffba

)$ LbhV[X ' cbhe _T Vh\ffba bh _T `\ahgXe\X

*$ TYYÜV[TZX WX _T `ÜahgXeÜX

+$ Nvebh\__TZX WXf gbhV[Xf +KvVhe\gv XaYTagf

,$ HbÜag WvVÜ`T_

-$ LbhV[X ) cbhe _T Vh\ffba bh _T `\ahgXe\X

.$ AaWÜVTgXhef WX mbaX WX VhÜffba fbhf `\ahgXe\X

/$ 8VgÜiXe + WvfTVgÜiXe _T `\ahgXe\X

'&$ Ga + GÝ

''$ AaWÜVTgXhe WX iXeebhÜ__TZX



� %6+8'4�'6�&I5# %6+8'4�.># 22# 4'+.

/@�CU8GG8I<@C�<JK�<E�D F;<�;<�M<@CC<��@C�

<JK�GC8: o �<E�D F;<�;<�=FE: K@FEE<D <EK�<JK�GC8: o �<E�D F;<�;<�=FE: K@FEE<D <EK�

Xa TcchlTag fhe C8�KFL: ?<�) 8I: ?<�

� IIp K� �G<E;8EK�8L�D F@EJ�LE<�

J<: FE;<
�1 Ef\ZaT_ WX UhmmXe \aW\dhX

_X fhVVwf WX CUFGo I8K@FE
�LFLJ�C<J�
=FP<IJ�JFEK�JLI�T� U�<K�C<�GF@EK�;o : @D 8C�

;L�=FP<I�: C@>EFK<�

�8CCLD o �� �J<: ��o K<@EK�� �J<: 	


/@�8L: LE<�FGo I8K@FE�EU<JK�;o K<: Ko <�

cXaWTag -, fXVbaWXf( _Xf TYY\V[TZXf

;<�KFLJ�C<J�=FP<IJ�JUo K<@>E<EK
�

K\ _Xf TYY\V[TZXf fbag vgX\agf( _T c_TdhX

G8JJ<I8�<E�D F;<�;<�M<@CC<


/@�C8�KFL: ?<� �<JK�GI<JJo <�G<E;8EK

GCLJ�;<�� �J<: J��<E�D F;<�;<�=FE: K@FE�

E<D <EK	��CU8GG8I<@C�JUo K<@EK�<K�G8JJ<�j�
EFLM<8L�<E�D F;<�/
�( U8GG8I<@C�G<LK

p KI<�o K<@EK�<E�GI<JJ8EK� �j�KFLK�

D FD <EK��D p D <�J@�;U8LKI<J�9FLKFEJ

JFEK�Tcchlvf �J@D LCK8Eo D <EK


/@�LE�=FP<I�GIo J<EK<�;<�C8�: ?8C<LI

evf\WhX__X( VXV\ fXeT \aW\dhv WTaf _�TÞ(

: ?8><�;<�Io >C8><�;<�: ?8C<LI�;L�=FP<I�

: FII<JGFE;8EK
�

� I.'%6+10�&'�(1;'4

/@�LE�=FP<IJ@D GC<�<JKLK@C@Jo �8M<: _T_T

KFL: ?<�� : K@M<I�;o f TVg\i Xe VbeeXf c ba(

WTagX( _X cb\ag WvV\`T_ WX _�TYY\V[TZX Wh

Ybl Xe V_\ZabgX) Hbh e C<�=FP<I

f � _XVg\baa� ' i bh f c bh i Xm e� Z_Xe C<�

E@M<8L�;< gX`cveTgheX �<ageX � �<K� �<E�
TcchlTag _Xf gbh V[Xf WXWX�I� Z_TZX ;<�

V[T_Xh e bhbh )

( <J�KFL: ?<J�;F@M<EK�p KI<�TcchlvXf

JFLJ�� �J<: ��C8�Jo C<: K@FE�;<�=FP<I�vgTag
ThgeX`Xag XYYTVvX Xg _X cb\ag WX

Io >C8><�;<�gX`cveTgheX W\f c TeT\f f Tag

�GF@EK�;o : @D 8C	
�/@�8L: LE<�8: K@FE�

f h c c _� `X

K8@I<�EU<JK�;o K<: Ko <�JFLJ�� � �J<: J��C<�
=FP<I�I<G8JJ<�<E�D F;<�/ 


( <�Io >C8><�;<�gX`cveTgheX �G<LK�
KFLAFLIJ�xgeX `bW\Y\v Xa TcchlTag fhe

bhbh �<EKI<�� �<K�� 


� ?8HL<�LK@C@J8K@FE�;<J�KFL: ?<J�FL�
V[TdhX `bW\\VTg\ba WXf T\V[TZXf

;o : C<E: ?<�LE�J@>E8C�;<�9LQQ<I
�

)=02+0/ .; 31</+; ./ -;18843

+</- /9 8+38 ,4489/7

LFLJ�C<J�=FP<IJ�JFEK�o HL@Go J�;<�C8�

=FE: K@FE�;<�4AAEF7D �;<�Vh\ffba)

/@�C<�4AAEF7D �;<�Vh\ffba <JK�8: K@=��C<�

=FP<I�=FE: K@FEE<I8�j�GC<@E<�GL@JJ8E: <�

;LI8EK�C8�Go I@F;<�;<�4AAEF7D �;<�

Vh\ffba��57>>7$5< ;o G<E;8EK�;L�

Io >C8><�;<�BG<EE3@57 Jo C<: K@FEEo 
�

� <: @�<JK�@E;@HLo �G8I�LE�T� U�: C@>EFK8EK��
8CK<IE8EK�8M<: �C8�M8C<LI�;<�BG<EE3@57

Io >Co <��G8I�<O
�� �� �J<: �T� GL@J�,(1

fXV �5�& WTaf ,"$((+%*$)' &/ (-0'.#

1E<�=F@J�C8�Go I@F;<�;<�4AAEF7D ;<�

Vh\ffba K<ID @Eo <��LE@HL<D <EK�C<�
Io >C8><�;<�Vh\ffba fXeT #&&($')"

/@�C<�4AAEF7D ;<�Vh\ffba �;F@K�p KI<�

LK@C@Jo �GFLI�LE�=FP<I��C<�E@M<8L�;<�

Vh\ffba 5

"F@K�p KI<�<EKIo �<E�3BBGH3@F EGD �j�G8IK@I�
Wh a\iXTh ,* 8cewf Tib\e evZ_v _T

ch\ffTaVX JLI�C<�E@M<8L�� ��T� U�

8CK<IE<I8�JLI�_�TÝ\V[TZX* ;XV\ \aW\dhX 
dhX _X a\iXTh � �<K�C<�4AAEF7D �;<�

Vh\ffba JFEK�?3<@F7@3@F 8: K@=J
�

17 4AAEF7D 67 5G<EEA@ cXhg xgeX
WvfTVg\iv XaXa 3BBGH3@F EGD

ALJHLUj�: <�HL<�C<�evZ_TZX WX

ch\ffTaVX �,� f�TÝ\V[X* 
/@�C<4AAEF7D ;<�Vh\ffba ;F@K�p KI<�LK@C@Jo ��

" . ��� &(



" . ��� � �

@C�G<LK�KFLAFLIJ�p KI<�8: K@Mo �<E�
3BBGH3@F EGD3BBGH3@F EGD3BBGH3@F EGD j�EFLM<8L�J@�C<�
Io >C8><�;<�ch\ffTaVX Xfg evZ_v fhe _X
a\iXTh 5* <Taf _$TYY\V[TZX Wh a\iXTh
WX ch\ffTaVX( T� �� U�V_\ZabgX)

Ma YblXe fcvV\Y\dhX cXhg
xgeX vgX\ag WX / `Ta\weX W\YYveXagXf 6

� 1K@C@J8K@FE�J@D LCK8Eo <�;<J�KFL: ?<J

�<K�
� . o ;L: K@FE�;L�Io >C8><� Wh a\iXTh WXWX

gX`cveTgheX f h e T� U�<E�3BBGH3@F EGD

_T_T gbh V[X

� 1K@C@J8K@FE�;<�C8�=FE: K@FE�;U8IIp K�;L

D @ELK<LI�GFLI�C<�=FP<I�: FII<JGFE;8EK
1K@C@J8K@FE�J@D LCK8Eo <�;<J�KFL: ?<J�

<K�

( <�=FP<I�: FII<JGFE;8EK�;F@K�p KI<�: ?F@J@�

8M<: �C8�KFL: ?<�� : K@M<I�;o J8: K@M<I��C<�

cb\ag WvV\`T_ WX _�TÞV[TZX Wh YblXe 

: C@>EFK<
�,FLI�o K<@E;I<�C<�=FP<I���
<K� �;F@M<EK�p KI<�Tcchlvf �8L�D p D <�

D FD <EK
�1 E�J@>E8C�;<�9LQQ<I�JU8: K@M<�

<K�T� U�8GG8I8@K�;8EJ�CUo : I8E�;<�Io >C8><�

Wh a\iXTh WX gX`cveTgheX)

/@�C8�D @ELK<I@<�<JK�8: K@M<�GFLI�C<�=FP<I�

Jo C<: K@FEEo ��T� U�8GG8I8@K�;8EJ�CUo : I8E�

;<�=FP<I�<K�C8�=FE: K@FE�;<�D @ELK<I@<�

;U@E;@: 8K<LI�;<�QFE<�;<�: L@JJFE�<K�

_�TYY\V[TZX WX `\ahgXe\X E"JF7<@F%

/U@C�<O@JK<�;<�C8�: ?8C<LI�Io J@;L<CC<�

GFLI�C<�=FP<I�I<JK8EK��: <CC<�: @�J<I8�

@E;@HLo <�cTe ha �@� fgTg\dhX f�TYY\V[Tag 
Th a\iXTh ;L�Io >C8><�;<�>3 BG<EE3@57%

. o ;L: K@FE�;L�Io >C8><�Wh a\iXTh WX

BG<EE3@57 JLI�T� U�<E�GI<JJ8EK�C8�
KFL: ?<�

( <�=FP<I�G<LK�8LJJ@�p KI<�o K<@EK�<E�Io ;L@�

J8EK� C<� Io >C8><� ;< BG<EE3@57 8JJF: @o �

JLI�T� U


DbefdhX _�TYY\V[TZX WX YblXe \aW\dhX 

T� U��C<�GF@EK�;o : @D 8C�8JJF: @o �;L�=FP<I�

JUo K<@E;I8�8LJJ@


( FIJHLULE�=FP<I�8: K@=�<JK�o K<@EK��EFE�

J<LC<D <EK�T� U�8GG8I8@K�;8EJ�CUo : I8E�;L�

=FP<I��D 8@J�C8�=FE: K@FE�;<�D @ELK<I@<�
;U@E;@: 8K<LI�;<�QFE<�;<�: L@JJFE�<K�

_�TYY\V[TZX WX `\ahgXe\X E"JF7<@F%

/U@C�<O@JK<�;<�C8�: ?8C<LI�Io J@;L<CC<�GFLI�

C<�=FP<I�I<JK8EK��: <CC<�: @�J<I8�@E;@HLo <�
cTe ha �@� fgTg\dhX f�TYY\V[Tag Th a\iXTh 

;L�Io >C8><�;< >3 BG<EE3@57%

1K@C@J8K@FE�;<�C8�=FE: K@FE�;U8II� g� g c Te \̀ah (
gXe\X\X c bh e C<�=FP<IVbeeXf c baWTag $W\f c bc b(

a\U_X ha\dhX`Xag cbhe VXegT\af `bWw_Xf&

1E<�=F@J�C8�;LIo <�I<JK8EK<�;<�� �
D @ELK<J�8KK<@EK<��C8�D @ELK<I@<�8IIp K<�C<�

=FP<I�VbeeXfcbaWTag( \aW\dhTag �,� WTaf 

_�TYY\V[TZX WX YblXe Xg vgX\ZaTag 

_�TYY\V[TZX WX `\ahgXe\X* D�TYY\V[TZX WX 

`\ahgXe\X @E;@HL<�T� � U
�( U@E;@: 8K<LI�;<�
QFE<�;<�: L@JJFE�: FII<JGFE;8EK�

W\f c TeT\g)

1E�@E;@: 8K<LI�8JJ@>Eo �;<�Jo C<: K@FE�

;FL9C<�FL�;<�QFE<�;@JG8I8@K�8LJJ@��C<�
: 8J�o : ?o 8EK


DXDX Uh m m Xe @E;@HL<�;<�GCLJHL<�C8`\ah (

gXe\X f�Xfg WvV_XaV[vX* MaX Yb\f _T Y\a WXWX
`\ahgXe\X VbaY\e`vX Xa ceXffTag haX

KFL: ?<�HL<C: FEHL<� C<�9LQQ<If$TeexgX*



" . ��� (


 10%6+10�/ +076'4+'

( 8�D @ELK<I@<�8GGFIK<�C<J�=FE: K@FEJ�
JL@M8EK<J��

( <J� : FD D 8E;<J�G<LM<EK� : FEKIs C<I�8L�
D 8O
� � �D @ELK<I@<J�8JJF: @o J�8LO�=FP<IJ�
<K�LE<�D @ELK<I@<�;<�I8GG<C��8JJF: @o <�j�
8L: LE�=FP<I	�J@D LCK8Eo D <EK


LFLK<J�C<J�D @ELK<I@<J�G<LM<EK�LE@HL<(
D <EK�p KI<�LK@C@Jo <J�;8EJ�C<�D F;<�� 
�1E<�
D @ELK<I@<�;<�=FP<I�G<LK�LE@HL<D <EK�p KI<�
8JJ@>Eo <�j�LE�=FP<I�8: K@=��=FE: K@FEE8EK�
j�LE�E@M<8L�<EKI<�� �<K�� 
� ( 8�D @ELK<I@<�
;<�I8GG<C�EU<JK�8JJ@>Eo <�j�8L: LE�=FP<I


,FLI�LK@C@J<I�C<J�;<LO�=FE: K@FEJ��C8�=FE: �
K@FE� ;<� D @ELK<I@<� ;F@K� p KI<� 8: K@Mo <� <E�
LK@C@J8EK�C8� KFL: ?<�;U� : K@M8K@FE�;o J8: K@�
M8K@FE�;<�D @ELK<I@<� )

! E� KFL: ?8EK cbhe _T ceX`\weX Yb\fcbhe _T ceX`\weX Yb\fcbhe _T ceX`\weX Yb\f
Tcewf _�TVg\iTg\ba WXf YblXef( _X flfgw`X 
GIFGFJ<� C8� D @ELK<I@<� ;<� I8GG<C� �G8J�
;U@E;@: 8K<LI�;<�QFE<�;<�: L@JJFE�: C@>EF(
K8EK��@CJ�JFEK�KFLJ�8CCLD o J�FL�o K<@EKJ	


! E� KFL: ?8EK cbhecbhecbhe _T_T WXhk\w`X Yb\f(
CU8GG8I<@C�GIFGFJ<�;U8JJ@>E<I�C8�D @ELK<I@<�
j�CULE�;<J�=FP<IJ�8: K@Mo J�<E�=8@J8EK�: C@>EF(
K<I�LE�@E;@: 8K<LI�;<�QFE<�;<�: L@JJFE
�( 8�
D @ELK<I@<�Io >Co <�<JK�D 8@EK<E8EK�8: K@M<


! E�KFL: ?8EK� � j�EFLM<8L�� LE<�8LKI<�
D @ELK<I@<�<JK�GIFGFJo <�GFLI�C<�GIF: ?8@E�
=FP<I� 8: K@=�� ;8EJ� C<�J<EJ�;<J�8@>L@CC<J�
;ULE<�D FEKI<J
�! K�8@EJ@�;<�JL@K<




� +076'4+'�&'�4# N N CJ

- LULE�=FP<I�JF@K�8: K@Mo �FL�EFE��C8�D @EL�
K<I@<� ;<� I8GG<C� G<LK� p KI<� LK@C@Jo <� <E�K<I@<� ;<� I8GG<C� G<LK� p KI<� LK@C@Jo <� <E�
3BBGH3@F EGD )� ( <� T� � U
Tc c TeT\f f Tag� @E;@HL<� HL<� C8�
D @ELK<I@<�<JK� 8: K@M<�<K� C<�GF@EK�

WTaf _�TÞV[TZX WX `\ahgXe\XWTaf _�TÞV[TZX WX `\ahgXe\X WX Web\gX
@E;@HL<�HL< �<K� �JFEK�D 8@EK<E8EK�<K� �JFEK�D 8@EK<E8EK�<K� �JFEK�D 8@EK<E8EK�<K� �JFEK�D 8@EK<E8EK
C@o J�GFLI�Io >C<I�C8�M8C<LI�;<�D @ELK<I@<


( 8�D @ELK<I@<�;<�I8GG<C�<JK�Jo C<: K@FEEo <�
CFIJHL<� KFLJ� C<J� @E;@: 8K<LIJ� ;<� QFE<�
;<� : L@JJFE�JFEK�JK8K@HL<J� �8CCLD o J�FL
o K<@EKJ��G8J�;U@E;@: 8K<LI�: C@>EFK8EK	


( 8�M8C<LI�;<�D @ELK<I@<�G<LK�p KI<�Io >Co <�( 8�M8C<LI�;<�D @ELK<I@<�G<LK�p KI<�Io >Co <�
8M<: � �<K� )

8cewf Tib\e evZ_v _T `\ahgXe\X WX eTc(
G<C��C8�D @ELK<I@<�: FD D <E: <�j�JUo : FLC<I


( 8�D @ELK<I@<�;<�I8GG<C�E<�JU8IIp K<I8�G8J�
<E�o K<@>E8EK�CU8GG8I<@C�FL�<E�8: K@M8EK�C8�
=FE: K@FE� ;<� M<IIFL@CC8><� ;<J� KFL: ?<J�
<CC<�: FEK@EL<I8�;<�JUo : FLC<I�ALJHLUj�: <�
HL<�C8�Go I@F;<�Io >Co <�JF@K�8KK<@EK<


( FIJHL<�C8�D @ELK<I@<�8KK<@EK�T� � U��C<�9LQ�
mXe \aW\dhX _T �a WX _T `\ahgXe\X*

,FLI� 8IIp K<I� C<� 9LQQ<I�� MFLJ� ;<M<Q�
Vba�e`Xe _T �a WX `\ahgXe\X Xa ceXf(
J8EK�LE<�KFL: ?<�HL<C: FEHL<


� +076'4+'�&'�(1;'4

( <J� D @ELK<I@<J� ;<� =FP<I� G<LM<EK� p KI<�
Io >Co <J� GFLI� C<J� =FP<IJ� 8: K@Mo J� �C<�E@�
M<8L�;<�=FP<I�;F@K�p KI<�<EKI<�� �<K�� 	


=a=a 3BBGH3@F EGD LE<� =F@J�� C8
D @ELK<I@<�;<�eTccX_ Xfg TVg\ivX* 8cewf
Tib\e gbhV[v
� GFLI� C8� J<: FE;<� =F@J�� C8� D @ELK<I@<�

<JK� Tff\ZavX Th YblXe TVg\iv*
D�TYYXVgTg\ba GIFGFJo <� <JK� @E;@HLo <�
G8I� CU@E;@: 8K<LI� ;<� QFE<� ;<� : L@JJFE��
HL@�: C@>EFK<


! E� KFL: ?8EK� s abhiXTh Tcewf Tib\e
TVg\iv _T ceX`\weX `\ahgXe\X WX YblXe(
_X flfgw`X eXVb``TaWX _X fXVbaW
YblXe 8: K@=� j� 8JJ@>E<I� j� C8� D @ELK<I@<��
;8EJ� C<� J<EJ� ;<J� 8@>L@CC<J� ;ULE<�
?FEKI<
�( <



" . ��� � �

=FP<I�I<: FD D 8E;o �<JK�@E;@HLo �G8I� _q\a(
;@: 8K<LI�;<�QFE<�;<�: L@JJFE


( 8� M8C<LI� ;<� D @ELK<I@<� GFLI�GFLI� C<� =FP<I�
G<LK�p KI<�Io >Co <�8M<: � �<K� 
�<K� 
�<K� 
�<K� 


( 8� D @ELK<I@<� <E� : FLIJ� GFLI� C<� =FP<I�
Io >Co �<E�GI<D @<I�<JK�@E;@HLo <�G8I�CU@E;@(
: 8K<LI�;<�QFE<�;<� : L@JJFE��8CCLD o �;<�
`Ta\weX Y\kX*

! E� 3BBGH3@F EGD j� EFLM<8L��
;U8LKI<J� D @ELK<I@<J� G<LM<EK� p KI<�
8JJ@>Eo <J� j�;U8LKI<J�=FP<IJ�8: K@Mo J


-, fXVf Tcewf _T WXea\weX bcveTg\ba(
_�TÞV[TZX WX `\ahgXe\X cTffX s _T `\(
ahgXe\X gXe`\aTag _T ceX`\weX*

( <�=FP<I�8JJ@>Eo �j� : <KK<� D @ELK<I@<�<JK�
KFLAFLIJ� @E;@HLo � G8I� CU@E;@: 8K<LI� ;<�
QFE<�;<�: L@JJFE� : C@>EFK8EK
�2FLJ�GFL�
iXm \WXag\�Xe _X ab`UeX WX `\ahgXe\Xf
<E�: FLIJ�G8I�C<�EFD 9I<�;U@E;@: 8K<LIJ�;<�
QFE<�;<�: L@JJFE�JK8K@HL<D <EK�8CCLD o J


! E� 3BBGH3@F EGD ( ibhf cbhiXm
TYY\V[Xe C<J� M8C<LIJ� ;<J� D @ELK<I@<J� ;<�
=FP<I� <K� ;<� I8GG<C
� ( <� =FP<I� 8JJ@>Eo �
<JK�KFLAFLIJ�@E;@HLo �G8I�CU@E;@: 8K<LI�;<�
QFE<�;<�: L@J�JFE� : C@>EFK8EK
� /@� 8L: LE�
@E;@: 8K<LI� ;<� QFE<� ;<� : L@JJFE� E<�
: C@>EFK<�� C<� K<D GJ� ;<�C8� D @ELK<I@<�;<�
I8GG<C� <JK� @E;@HLo � JLI� _�TYY\V[TZX WX 
`\ahgXe\X s WXhk V[\YYeXf*

LFLK<J�C<J�D @ELK<I@<J�;<�=FP<I�G<LM<EK�
xgeX XYYTVvXf Xa YT\fTag cTffXe _�TccT(
I<@C�<E�D F;<�/ �<E�LK@C@J8EK� 
�1 E<�D @�I<@C�<E�D F;<�/ �<E�LK@C@J8EK� 
�1 E<�D @�I<@C�<E�D F;<�/ �<E�LK@C@J8EK� 
�1 E<�D @�
ahgXe\X WX eTccX_ aX fXeT cTf
XYYTVvX( <CC<� : FEK@EL<I8� ;<� JUo : FLC<I�
ALJHLUj� : <� HL<� C8� Go I@F;<� Io >Co <� JF@K�
TggX\agX)

Hbhe XÝTVXe haX `\ahgXe\X Xa `bWX WX
=FE: K@FEE<D <EK�� MFLJ� ;<M<Q� ;8EJ� LE�
GI<D @<I�K<D GJ�Jo C<: K@FEE<I�C8�D @ELK<I@<�
<E�3BBGH3@F EGD C8�KFL: ?<� � : K@M8K@FE�
WvfTVg\iTg\ba ;<�D @ELK<I@< ALJHLUj� : <�
HLU<CC<� fb\g TYY\V[vX* DT iT_Xhe cXhg
xgeX vYYTVvX WX WXhk `Ta\weXf 6

_ ! E� C8� ;@D @EL8EK� <E� KFL: ?8EK
ALJHLUj� : <� HL<� T� � U� 8GG8I8@JJ<� ;8EJ
_�TÞV[TZX WX `\ahgXe\X*

{ =a 3BBGH3@F EGD XgXg �J@D LCK8Eo D <EK�

G<E;8EK� � �� � J<: �� ALJHLUj� : <� HL<� T� � U�
f�TÞV[X WTaf _�TÞV[TZX WX `\ahgXe\X*

1E<� =F@J� T� � U� 8KK<@EK� GFLI� LE<�
D @ELK<I@<� ;<� =FP<I�� C<� E@M<8L� ;<�
BG<EE3@57 �8JJ@>Eo �<JK�Io >Co �JLI�T� U


1E<� D @ELK<I@<� ;<� =FP<I� FL� ;<� I8GG<C�
JUo : FLC8EK� <JK�@E;@HLo <�G8I� LE�9LQQ<I�
J<�;o : C<E: ?8EK
� � <� 9IL@K�JU8IIp K<�GFLI�
KFLK<�GI<JJ@FE�W$haX�KFL: ?<


� KK<E;<Q� HL<� T" U� ;@JG8I8@JJ<� GFLI�
KFLK<J�C<J�QFE<J��8CCLD <Q�C8�GC8HL<�<E�KFLK<J�C<J�QFE<J��8CCLD <Q�C8�GC8HL<�<E�
3BBGH3@F EGD <K� : FEK@EL<Q�
_qh g\_\f Tg\ba)

� '4417+..# )'�&'5�617%*'5

( 8�=FE: K@FE�;<�M<IIFL@CC8><�;<J�KFL: ?<J�
G<ID <K� ;<� 9CFHL<I� CU8GG8I<@C� <K� ;<� C<�
D <KKI<�<E�D F;<�Jo : LI@Jo �;LI8EK�C<�=FE: �
K@FEE<D <EK
� %C� <JK� 8@EJ@� G8I� <O<D GC<�
@D GFJJ@9C<� ;U8L>D <EK<I� C<J� Io >C8><J�
WX BG<EE3@57 bh ThgeXf `bW\Y\VTg\baf
WXf KFL: ?<J
� %C� EU<JK� GFJJ@9C<� HL<� ;<�
D <KKI<�CU8GG8I<@C�<E�IFLK<


( 8�=FE: K@FE�;<�M<IIFL@CC8><�<JK�8: K@M<��J@�
C8� KFL: ?<�;<�M<IIFL@CC8><�;<J�KFL: ?<J�

<JK� GI<JJo <� G<E;8EK� 8L� D F@EJ� � �
J<: J
� � <KK<� FGo I8K@FE� ;o : C<E: ?<�

h ah aUeh\g WX UhmmXe* 8cewf G@7 BD7EE<A@ EGD
>3>3



>J (,/(

gbh V[X c XaWTag c _h f WX - f XVf ' _q\aW\(
VTgXh e WX i Xeebh \__TZX WXf gbh V[Xf V_\(
ZabgX Xg _X Ybl Xe Xf g i Xeebh \__� )

DX Ybl Xe aX c Xh g � geX i Xeebh \__�  d h qXa 
`bWX WX YbaVg\baaX`Xag $EbWX 9%)

K\ _X Ybl Xe Xf g i Xeebh \__� ' h a\d h X`Xag 
 c Xh g � geX h g\_\f � ' gbh gXf  _Xf  Th geXf  

gbh V[Xf  f bag U_bd h � Xf ) K\ h aX Th geX 
gbh V[X Xf g h g\_\f � X Xa `bWX WX i Xe(
ebh \__TZX' _X Uh mmXe f X W� V_XaV[X Xg 
_q\aW\VTgXh e WX i Xeebh \__TZX WX gbh V[X
V_\ZabgX c bh e \aW\d h Xe _T YbaVg\ba WX
i Xeebh \__TZX WXf gbh V[Xf ) A_ aqXf g c bf (
f \U_X Wq� gX\aWeX _qTc c TeX\_ d h qTi XV _T 
gbh V[X ) ET\f ' f \ i bh f  Ti Xm � gX\ag 
_qTc c TeX\_' i bh f  aX c bh eeXm c Tf  _X eXW� (
`TeeXe �  abh i XTh  f Taf  _X W� i Xeebh \__Xe) 

8cewf Tib\e ceXffv c XaWTag - f XVf '
_q\aW\VTgXh e WX i Xeebh \__TZX WXf gbh V[Xf
W\f c TeT\g) DXf Vb``TaWXf WX _T c _Td h X
WX Vh \f f ba f bag T_bef  W� U_bd h � Xf  Xg 
c Xh i Xag � geX h g\_\f � Xf  abe`T_X`Xag)

DXf  YbaVg\baf  WX f � Vh e\g�  f bag W\f c ba\U_Xf  
c bh e � i \gXe gbh gX bc � eTg\ba \ai b_bagT\eX 
WXf Vb``TaWXf WX _T c _Td h X WX Vh \f f ba)

Hbh e X`c � V[Xe _qTc c TeX\_ WX W� gXVgXe 
h aX bc � eTg\ba c Te TVV\WXag' _X f \ZaT_ Wh  
W� gXVgXh e Xf g Vbage�_� )

Dbef d h qh aX bh c _h f \Xh ef gbh V[Xf f bag
c eXf f � Xf  c XaWTag c _h f  WX ,- f XVf ' _T 
ebh g\aX WX f h \i \ Wh  W� gXVgXh e \aW\d h X 
WX `Ta\weX TVbhfg\dhX haX bcveTg\ba
\aVbeeXVgX $VTf f Xeb_Xf bh Th geX bU]Xg
c _TV�  f h e _T gbh V[X' XeeXh e WX W� gXV(

gXh e% Xg W� f TVg\i X _qTc c TeX\_)

DqTee� g WX f � Vh e\g�  YT\g c Tf f Xe _Xf  Vb`(

`TaWXf WX _T c _Td h X WX Vh \f f ba Xa

`bWX K) Ma p>q V_\ZabgXeT WTaf gbh f _Xf

TÞV[TZXf WX YblXe*

K\ WX _T V[T_Xh e e� f \Wh X__X Xf g c e� f XagX' 

X__X fXeT TÞV[v WTaf gbhf _Xf ThgeXf

TYY\V[TZXf WX YblXe*

DXf Vb``TaWXf WX _T c_TdhX WX

Vh \f f ba c Tf f Xebag T_bef Xa `bWX K)

Ma f \ZaT_ WX Uh mmXe f X W� V_XaV[X 

Xa `� `X gX`c f ) DX f \ZaT_ 
TVbh f g\d h X f qTee� gX Tcewf -, `\ahgXf*

K\ Th Vh aX bc � eTg\ba \aVbeeXVgX aqXf g 

W� gXVg� X' _Xf  f \ZaTh k i \f h X_f  Xg TVbh f (
g\d h Xf W\f c TeT\f f Xag)

$P P f R N M S P R CK N e P ?R S P C R P M N

e JCT e C

DXf Vb``TaWXf vgTag c_TVvXf gewf

cewf Wh YblXe VXageT_ TiTag WX _T c_TdhX

WX Vh \f f ba' \_ Xf g c bf f \U_X d h qh aX VTf (

f Xeb_X `T_ c _TV� X f h e _Xf  Vb``TaWXf  
Xg aba W� gXVg� X c Te _T YbaVg\ba WqTee� g 

WX f � Vh e\g�  c Te W� gXVg\ba $aX Vbh i eTag 

c Tf  h a Ubh gba% TVg\i X h a Ybl Xe �  h aX 

gewf [ThgX gX`cveTgheX( VX dh\ cXhg X`(

c � V[Xe _qh g\_\f TgXh e WX gbh V[Xe _X i XeeX 

Xg _Xf  gbh V[Xf  f Taf  f X Ue�_Xe) 
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Hbh e X`c � V[Xe WqXaWb``TZXe _Xf  

Vb``TaWXf WX _T c _Td h X WX Vh \f f ba' _X

flfgw`X WX Vbage|_X fh\g VbafgT``Xag

_T gX`c � eTgh eX Xg � gX\ag _Xf  Ybl Xef  Xa VTf  

W�heZXaVX WX fheV[ThÝX* ;XV\ Xfg \aW\dhv 
cTe _T _XggeX �g� WTaf _�TÞV[TZX WX YblXe( 

]h f d h q�  VX d h X _T gX`c � eTgh eX W\`\ah X)

DbefdhX _T gX`cveTgheX T fhÞfT``Xag
W\`\ahvX( _X �g� fXeT XÝTVv Xg _�ha\gv WX 
Vb``TaWX WX _T c _Td h X WX Vh \f f ba
cTffXeT Xa `bWX K* ;XV\ f\Za\�X dhX
_qh g\_\f TgXh e c Xh g e� TVg\i Xe _qTc c TeX\_ Xa 
c eXf f Tag )

/GK GR ?R GM L Q BC J? BS P e C BC DM L A"
R GM L L CK CL R

Dqh a\g�  WX Vbage�_X WX _T c _Td h X WX Vh \f (
f ba c Xe`Xg WX _\`\gXe _T Wh e� X WX YbaV(
g\baaX`Xag) K\ _X e� Z_TZX WX V[T_Xh e 
c bh e VX Ybl Xe aqT c Tf  � g�  V[TaZ�  c Xa(
WTag h a VXegT\a gX`c f ' _X Ybl Xe f q� gX\aWeT 
Th gb`Tg\d h X`Xag $c XaWTag ,+ f XVf ' h a
�,� Xfg TÞV[v( ch\f _X fl`Ub_X WX V[T(
_Xh e e� f \Wh X__X%) DT _\`\gX WX _T Wh e� X WX 
YbaVg\baaX`Xag W� c XaW Wh  e� Z_TZX WX 
V[T_Xh e f � _XVg\baa� ) K\ h aX `\ah gXe\X 
vgT\g TffbV\vX Th YblXe( �,,� f�TÞV[XeT 
fhe _�TÞV[TZX WX `\ahgXe\X cXaWTag 
,+ f XVf ) DT `\ah gXe\X f q� gX\ag c Te _T 
f h \gX)

8cewf ha Teexg Thgb`Tg\dhX Wh YblXe(
gX_ d h X W� Ve\g V\(WXf f h f ' _X Ybl Xe Xf g �  
abh i XTh  h g\_\f TU_X Xg _T Wh e� X `Tk\`T_X 

WX YbaVg\baaX`Xag c bh e VX e� Z_TZX WX 
V[T_Xh e Xf g Tc c _\d h � X)

)M L AR GM L Q BC AF?JCS P

P e Q GBS CJJC

8cewf gbhf _Xf cebVXffhf WX Vh\ffba(

WX _T V[T_Xh e f gbV^� X WTaf  _X `Tg� e\Th  

i \gebV� eT`\d h X' Tc c X_� X V[T_Xh e e� f \(

Wh X__X' Xf g c e� f XagX) DXf  Vb``TaWXf  
cXhiXag VT_Vh_Xe Zebff\weX`Xag _T gX`(

c � eTgh eX Tc c ebk\`Tg\i X Wh  i XeeX WTaf  

_X c \eX WXf  VTf ) K\ _T gX`c � eTgh eX VT_(

Vh _� X W� c Tf f X  & 1+ x ;' VXV\ f XeT \aW\(

dhv WTaf _�TÞV[TZX WX YblXe VbeeXf(
cbaWTag Tcewf _�Teexg Wh YblXe bh WXf 

Vb``TaWXf WX _T c _Td h X WX Vh \f f ba)

D�TÞV[TZX WX V[T_Xhe evf\WhX_ Xfg \aW\(

d h �  gTag d h X _T gX`c � eTgh eX WX Ybl Xe 

VT_Vh _� X W� c Tf f X & 1+x ;)

D�TÞV[TZX WX _T V[T_Xhe evf\WhX__X T _T 

c e\be\g�  _T c _h f  YT\U_X Xg Xf g f h c c e\`� X 

cTe gbhgXf _Xf ThgeXf iT_Xhef TÞV[vXf(

WheTag _Xf Teexgf WX fvVhe\gv Xg _�TÞ(
V[TZX Wqh a VbWX WqXeeXh e)

MaX Yb\f _Xf Vb``TaWXf WX _T c _Td h X

WX Vh \f f ba �  abh i XTh  f bh f  gXaf \ba 
Tcewf haX cTaaX WX VbheTag( _�TÞ(

V[TZX WX V[T_Xh e e� f \Wh X__X c Xh g f X 

W� V_XaV[Xe f \ _X Ybl Xe VbeeXf c baWTag  

Ti T\g h aX V[T_Xh e e� f \Wh X__X WX c _h f  

WX 1+x ; Ti Tag _T c TaaX WX Vbh eTag)

D�TÞV[TZX V_\ZabgXeT ]hfdh�s VX dhX _T 
Wh e� X WX V[T_Xh e e� f \Wh X__X T\g Xkc \e�  

bh  ]h f d h q�  VX d h X _X Ybl Xe f b\g f � _XV(

g\baa�  Xg TVg\i � )



" . ��� � �

* ULK@C@J<Q� G8J� ;<� : 8JJ<IFC<J� FL� ;<�
GFp C<J�8L�=FE;�IL>L<LO�� : <CC<J�: @�GFL(

i 8EK�I8P<I�C8�JLI=8: <�M@KIF: o I8D @HL<
�( <�

=FE;� ;<J� 9FEE<J� : 8JJ<IFC<J� ;F@K� p KI<�

8LJJ@� o G8@J�<K�GC8K�HL<�GFJJ@9C<
�� M8EK�

;<� C<J� LK@C@J<Q�� 8JJLI<Q�MFLJ� HL<� C<J�

=FE;J�;<�: 8JJ<IFC<�JFEK�GIFGI<J�<K�J<: J


2>357I FAG=AGDE� C<J� : 8JJ<IFC<J� JLI�

C8� QFE<�;<�: L@JJFE�8M8EK�;<�C8�D <KKI<�

<E� IFLK<
� /@� GFJJ@9C<�� GC8: <Q� KFLAFLIJ�
;<J� : FLM<I: C<J�JLI�C<J� : 8JJ<IFC<J
� ( <�

=FE;�;<J� : 8JJ<IFC<J� E<� ;F@K� G8J� p KI<�

GCLJ� G<K@K� FL� GCLJ� >I8E;� HL<� C<J�

QFE<J� ;<� : L@JJFE�� @CJ�;F@M<EK� p KI<�;<�

C8�K8@CC<�: FI�eXVgX \aW\dhvX V\)WXffbhf(

TY\a WX aX G8J�>8JG@CC<I�;Uo E<I>@<


;GJJ=;L >8MP

>8MP >8MP

� M8EK�;<�E<KKFP<I�C<J�GC8HL<J�;<�: L@J(

fba( eXg\eXm _T �V[X WX _T ce\fX W�T_\`Xa(

K8K@FE� o C<: KI@HL<
� � JJLI<Q�MFLJ� 8CFIJ�

HLU@C�E<�I<JK<�G8J�;<�: ?8C<LI�Io J@;L<CC<�

;8EJ�CU8GG8I<@C
�( <�M<II<�M@KIF: o I8D @HL<�
Xfg gewf evf\fgTag Thk [ThgXf gX`cveT(

gheXf Xg s _T fheV[ThÝX* K�\_ eXfgX WX _T 

: ?8C<LI� Io J@;L<CC<� ;8EJ� CU8GG8I<@C�� T$ U�

V_\ZabgX fhe _�TÞV[TZX Wh YblXe* 8�a 

;Uo M@K<I�;<�MFLJ�9Iw C<I��C8@JJ<Q�CU8GG8(

I<@C�I<=IF@;@I


.<K@I<Q�KFLJ�C<J�8C@D <EKJ�I<EM<IJo J�FL�

C8� >I8@JJ<� 8M<: � LE� I8: C<LI� GFLI� M@KI<
�

,L@J� E<KKFP<Q� _T c_TdhX Ti XV LE� C@�

HL@;<�;<�E<KKFP8><�8GGIFGI@o �<K�LE�: ?@=�
=FE� ?LD @;<� GIFGI<
� " IFKK<Q� CU8GG8I<@C�

TiXV ha V[\Ýba fXV cebceX*

/@�;L�G8G@<I� 8CLD @E@LD �FL�;<J�F9A<KJ�

<E� GC8JK@HL<� FEK� =FE;L� G8I� 8: : @;<EK�
JLI� C8� JLI=8: <� WX _T c_TdhX( @CJ�

;F@M<EK� p KI<�@D D o ;@8K<D <EK�<EC<Mo �;<�

C8�QFE<�;<� : L@JJFE� : ?8L;<� 8M<: � LE�

I8: C<LI
� � <: @� o M@K<I8� ;U<E;FD D 8><I�

C8� JLI=8: <
� � <: @� JU8GGC@HL<� 8LJJ@� 8L�
JL: I<� <K� 8LO� 8C@D <EKJ� : FEK<E8EK� ;L�

JL: I<� GFLM8EK� JUp KI<� I<EM<IJo J� JLI�

C<J�mbaXf WX Vh\ffba

/@� ;U8LKI<J� 8C@D <EKJ� FEK� =FE;L� JLI� C8�

JLI=8: <� WX _T c_TdhX( E<KKFP<Q� _T

c_TdhX LE<� =F@J� : <CC<J: @� eXYb\W\X
�

1 K@C@J<Q� LE� E<KKFP<LI� GFLI� M<II<�

: o I8D @HL<� FL� 8: @<I� @EFOP;89C<� GFLI�

C<�E<KKFP8><�;<� C8�JLI=8: <


* ULK@C@J<Q�G8J�;<� KFI: ?FE�FL�;Uo GFE><�

89I8J@M<�GFLI�E<KKFP<I�C8�JLI=8: <�M@KIF�

: o I8D @HL<
� � <J� D 8Ko I@8LO� G<LM<EK�
<E�;FD D 8><I�C8�JLI=8: <
�

* ULK@C@J<Q�G8J�;<�;o K<I><EKJ�: ?@D @HL<J��
;<� 9FD 9<J� FL� ;<� E<KKFP8EK� GFLI�

K8: ?<� JLI� C8� JLI=8: <� M@KIF: o I8D @HL<
�

;Xf `Tgve\Thk cXhiXag xgeX \aY_T`(

D 89C<J� FL� : 8LJ<I� LE<� ;o : FCFI8K@FE�

;L� M<II<� M@KIF: o I8D @HL<
� * <KKFP<Q�

8M<: � ;<� CU<8L� <K� ;L� C@HL@;<� ;<�
E<KKFP8><
�


