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+ J7=<KP @EJKIL9K@FEJ

+(+ >W`WdS^ JSXWfk NSd`[`Ye

IWSV fZ[e geWd _S`gS^ USdWXg^^k(

N7IE@E>4 FZZe kZci^aVi^dc deZc^c\h) ^c i]Z
Veea^VcXZ ZcXadhjgZ dg ^c i]Z Wj^ai*^c higjXijgZ) XaZVg d[
dWhigjXi^dc+

N7IE@E>4 ?d cdi jhZ bZX]Vc^XVa YZk^XZh dg
di]Zg bZVch id VXXZaZgViZ i]Z YZ[gdhi^c\ egdXZhh)
di]Zg i]Vc i]dhZ gZXdbbZcYZY Wn i]Z bVcj[VXijgZg+

N7IE@E>4 ?d cdi jhZ ZaZXig^XVa Veea^VcXZh ^ch^YZ
i]Z [ddY hidgV\Z XdbeVgibZcih d[ i]Z Veea^VcXZ)
jcaZhh i]Zn VgZ d[ i]Z ineZ gZXdbbZcYZY Wn i]Z
bVcj[VXijgZg+

N7IE@E>4 ?d cdi YVbV\Z i]Z gZ[g^\ZgVci X^gXj^i+

N7IE@E>4 Q]Zc edh^i^dc^c\ i]Z Veea^VcXZ)
ZchjgZ i]Z hjeean XdgY ^h cdi igVeeZY dg YVbV\ZY+

N7IE@E>4 ?d cdi adXViZ bjai^eaZ edgiVWaZ hdX`Zi*
djiaZih dg edgiVWaZ edlZg hjeea^Zh Vi i]Z gZVg d[ i]Z
Veea^VcXZ+

N7IE@E>4 Dc dgYZg id Vkd^Y Vcn ]VoVgYh gZhjai^c\
R^[Y `TQ UZ_`MNUXU`e [R `TQ M\\XUMZOQ% U` Ya_` NQ xdQP UZ
VXXdgYVcXZ l^i] i]Z [daadl^c\ ^chigjXi^dch7

D[ ndjg Veea^VcXZ jhZh L3--V Vh V gZ[g^\ZgVci %i]^h
^c[dgbVi^dc l^aa WZ egdk^YZY dc i]Z aVWZa d[ i]Z XddaZg&
ndj h]djaY iV`Z XVgZ Yjg^c\ igVchedgiVi^dc VcY
^chiVaaVi^dc id egZkZci i]Z XddaZg ZaZbZcih [gdb WZ^c\
YVbV\ZY+ L3--V ^h Vc Zck^gdcbZciVaan [g^ZcYan VcY
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ZM`a^MX SM_% Na` U` U_ Qd\X[_UbQ' >Z `TQ QbQZ` [R M XQMW
YjZ id YVbV\Z d[ i]Z XddaZg ZaZbZcih) bdkZ ndjg
R^UPSQ McMe R^[Y [\QZ yMYQ_ [^ TQM` _[a^OQ_ MZP
kZci^aViZ i]Z gddb l]ZgZ i]Z Veea^VcXZ ^h adXViZY [dg V
[Zl b^cjiZh+

q Q]^aZ XVggn^c\ VcY edh^i^dc^c\ i]Z [g^Y\Z) Yd cdi
YVbV\Z i]Z XddaZg \Vh X^gXj^i+

q 8[ Z[` _`[^Q Qd\X[_UbQ _aN_`MZOQ_ _aOT M_ MQ^[_[X
OMZ_ cU`T M yMYYMNXQ \^[\QXXMZ` UZ `TU_ M\\XUMZOQ'

q N]^h Veea^VcXZ ^h ^ciZcYZY id WZ jhZY ^c ]djhZ]daY
VcY YdbZhi^X Veea^XVi^dch hjX] Vh7

! _`MRR WU`OTQZ M^QM_ UZ _T[\_% [RxOQ_ MZP [`TQ^
ldg`^c\ Zck^gdcbZcih+

! [Vgb ]djhZh VcY Wn Xa^Zcih ^c ]diZah) bdiZah VcY
di]Zg gZh^YZci^Va ineZ Zck^gdcbZcih+

! WZY VcY WgZV`[Vhi ineZ Zck^gdcbZcih8

! XViZg^c\ VcY h^b^aVg cdc*gZiV^a Veea^XVi^dch+

q D[ i]Z hdX`Zi YdZh cdi bViX] i]Z gZ[g^\ZgVidg eaj\)
^i bjhi WZ gZeaVXZY Wn i]Z bVcj[VXijgZg) V hZgk^XZ
MSQZ` [^ _UYUXM^Xe ]aMXUxQP \Q^_[Z_ UZ [^PQ^ `[ Mb[UP
V ]VoVgY+

q < heZX^Vaan \gdjcYZY eaj\ ]Vh WZZc XdccZXiZY
id i]Z edlZg XVWaZ d[ ndjg gZ[g^\ZgVidg+ N]^h eaj\
h]djaY WZ jhZY l^i] V heZX^Vaan \gdjcYZY hdX`Zi
d[ .3 VbeZgZh+ D[ i]ZgZ ^h cd hjX] hdX`Zi ^c ndjg
]djhZ) eaZVhZ ]VkZ dcZ ^chiVaaZY Wn Vc Vji]dg^hZY
ZaZXig^X^Vc+
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q N]^h Veea^VcXZ XVc WZ jhZY Wn X]^aYgZc V\ZY [gdb
5 nZVgh VcY VWdkZ VcY eZghdch l^i] gZYjXZY
e]nh^XVa) hZchdgn dg bZciVa XVeVW^a^i^Zh dg aVX` d[
Qd\Q^UQZOQ MZP WZ[cXQPSQ UR `TQe TMbQ NQQZ SUbQZ
hjeZgk^h^dc dg ^chigjXi^dc XdcXZgc^c\ jhZ d[ i]Z
Veea^VcXZ ^c V hV[Z lVn VcY jcYZghiVcY i]Z ]VoVgYh
^ckdakZY+ >]^aYgZc h]Vaa cdi eaVn l^i] i]Z Veea^VcXZ+
>aZVc^c\ VcY jhZg bV^ciZcVcXZ h]Vaa cdi WZ bVYZ
Wn X]^aYgZc l^i]dji hjeZgk^h^dc+

q D[ i]Z hjeean XdgY ^h YVbV\ZY) ^i bjhi WZ gZeaVXZY
Wn i]Z bVcj[VXijgZg) Vc Vji]dg^hZY hZgk^XZ V\Zci dg
_UYUXM^ ]aMXUxQP \Q^_[Z_% UZ [^PQ^ `[ Mb[UP M TMfM^P'
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+(, @`efS^^Sf[a` iSd`[`Ye

6QR[^Q a_UZS e[a^ R^QQfQ^ R[^ `TQ x^_` `UYQ%
eaZVhZ eVn ViiZci^dc id i]Z [daadl^c\ ed^cih7

q N]Z deZgVi^c\ kdaiV\Z [dg ndjg [gZZoZg ^h
//-*/1- P Vi 2-Co+

q N]Z eaj\ bjhi WZ VXXZhh^WaZ V[iZg
^chiVaaVi^dc+

q Sdjg [gZZoZg bVn ]VkZ Vc dYdjg l]Zc
Ù U_ [\Q^M`QP R[^ `TQ x^_` `UYQ' GTU_ U_
cdgbVa VcY i]Z dYdjg l^aa [VYZ l]Zc ndjg
[gZZoZg hiVgih id Xdda+

q =Z[dgZ XdccZXi^c\ ndjg [gZZoZg) ZchjgZ
i]Vi i]Z ^c[dgbVi^dc dc i]Z YViV eaViZ
%kdaiV\Z VcY XdccZXiZY adVY& bViX]Zh
i]Vi d[ i]Z bV^ch ZaZXig^X^in hjeean+ D[ ^c
P[aN`% O[Z_aX` M ]aMXUxQP QXQO`^UOUMZ'

q DchZgi i]Z eaj\ ^cid V hdX`Zi l^i] Vc
QRxOUQZ` S^[aZP O[ZZQO`U[Z' >R `TQ _[OWQ`
]Vh cd \gdjcY XdciVXi dg i]Z eaj\ YdZh
cdi bViX]) lZ gZXdbbZcY ndj Xdchjai V
]aMXUxQP QXQO`^UOUMZ R[^ M__U_`MZOQ'

q N]Z Veea^VcXZ bjhi WZ XdccZXiZY
l^i] V egdeZgan ^chiVaaZY [jhZY hdX`Zi+
N]Z edlZg hjeean %<>& VcY kdaiV\Z Vi
i]Z deZgVi^c\ ed^ci bjhi bViX] l^i]
i]Z YZiV^ah dc i]Z cVbZ eaViZ d[ i]Z
Veea^VcXZ %i]Z cVbZ eaViZ ^h adXViZY dc
i]Z ^ch^YZ aZ[i d[ i]Z Veea^VcXZ&+

q QZ Yd cdi VXXZei gZhedch^W^â in [dg Vcn
YVbV\Zh i]Vi dXXjg YjZ id jc\gdjcYZY
jhV\Z+

q KaVXZ ndjg [gZZoZg l]ZgZ ^i l^aa cdi WZ
Qd\[_QP `[ PU^QO` _aZXUST`'

q Sdjg [gZZoZg bjhi cZkZg WZ jhZY
[a`P[[^_ [^ Qd\[_QP `[ ^MUZ'

q Sdjg Veea^VcXZ bjhi WZ Vi aZVhi 2- Xb
VlVn [gdb hidkZh) \Vh dkZch VcY ]ZViZg
XdgZh) VcY Vi aZVhi 2 Xb VlVn [gdb
ZaZXig^XVa dkZch+

q >R e[a^ R^QQfQ^ U_ \XMOQP ZQd` `[ M PQQ\
[gZZoZg) i]ZgZ bjhi WZ Vi aZVhi / Xb
WZilZZc i]Zb id egZkZci ]jb^Y^in
[dgb^c\ dc i]Z djiZg hjg[VXZ+

q ?d cdi XdkZg i]Z WdYn dg ide d[ [gZZoZg
l^i] aVXZ+ N]^h l âa V[[ZXi i]Z eZg[dgbVcXZ
d[ ndjg [gZZoZg+

q >aZVgVcXZ d[ Vi aZVhi .2- bb ^h gZfj^gZY
Vi i]Z ide d[ ndjg Veeâ VcXZ+ ?d cdi eaVXZ
Vcni]^c\ dc ide d[ ndjg Veea^VcXZ+

q ?d cdi eaVXZ ]ZVkn ^iZbh dc i]Z
Veea^VcXZ+

q >aZVc i]Z Veea^VcXZ i]dgdj\]an WZ[dgZ
jhZ %hZZ >aZVc^c\ VcY HV^ciZcVcXZ&+

q =Z[dgZ jh^c\ ndjg [gZZoZg) l^eZ Vaa eVgih
l^i] V hdaji^dc d[ lVgb lViZg VcY V
iZVheddc d[ hdY^jb W^XVgWdcViZ+ N]Zc)
g^chZ l^i] XaZVc lViZg VcY Ygn+ LZijgc Vaa
eVgih id i]Z [gZZoZg V[iZg XaZVc^c\+

q OhZ i]Z VY_jhiVWaZ [gdci aZ\h id bV`Z
hjgZ ndjg Veea^VcXZ ^h aZkZa VcY hiVWaZ+
Sdj XVc VY_jhi i]Z aZ\h Wn ijgc^c\ i]Zb
^c Z^i]Zg Y^gZXi^dc+ N]^h bjhi WZ YdcZ
WZ[dgZ eaVX^c\ [ddY ^c i]Z Veea^VcXZ+

q DchiVaa i]Z ild eaVhi^X Y^hiVcXZ \j^YZh %i]Z
eVgih dc i]Z WaVX` kVcZh
*XdcYZchZg* Vi i]Z gZVg&
Wn ijgc^c\ ^i 6-z %Vh
_T[cZ UZ `TQ xSa^Q$ `[
egZkZci i]Z XdcYZchZg
[gdb idjX]^c\ i]Z lVaa+

q N]Z Y^hiVcXZ WZilZZc
i]Z Veea^VcXZ VcY WVX` lVaa bjhi WZ V
YMdUYaY [R 0. YY'

+(- ;gd[`Y LeSYW

q ?d cdi XdccZXi ndjg [gZZoZg id i]Z bV^ch
QXQO`^UOU`e _a\\Xe a_UZS MZ Qd`QZ_U[Z XQMP'

q ?d cdi jhZ YVbV\ZY) idgc dg daY eaj\h+

q ?d cdi ejaa) WZcY dg YVbV\Z i]Z XdgY+

q ?d cdi jhZ eaj\ VYVeiZg+

q N]^h Veeâ VcXZ ^h YZh^\cZY [dg jhZ Wn
VYjaih+ ?d cdi Vaadl X]^aYgZc id eaVn l^i]
i]Z Veea^VcXZ dg ]Vc\ d[[ i]Z Yddg+

q BQbQ^ `[aOT `TQ \[cQ^ O[^P(\XaS cÙ T cQ`
]VcYh+ N]^h bVn XVjhZ V h]dgi X^gXj^i dg
ZaZXig^X h]dX`+

q ?d cdi eaVXZ \aVhh WdiiaZh dg XVch ^c
ndjg [gZZoZg Vh i]Zn l^aa Wjghi l]Zc i]Z
XdciZcih [gZZoZ+

q 8[ Z[` \XMOQ Qd\X[_UbQ [^ yMYYMNXQ
bViZg^Va ^c ndjg [gZZoZg+
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q Q]Zc gZbdk^c\ ^XZ [gdb i]Z ^XZ*bV`^c\
XdbeVgibZci) Yd cdi idjX] ^i+ DXZ bVn
OMa_Q R^[_` Na^Z_ MZP([^ Oa`_'

q ?d cdi idjX] [gdoZc \ddYh l^i] lZi
]VcYh+ ?d cdi ZVi ^XZ*XgZVb dg ^XZ XjWZh
^bbZY^ViZan V[iZg i]Zn VgZ gZbdkZY [gdb
i]Z ^XZ*bV`^c\ XdbeVgibZci+

q ?d cdi gZ*[gZZoZ i]VlZY [gdoZc [ddY+ N]^h
bVn XVjhZ ]ZVai] ^hhjZh hjX] Vh [ddY
ed^hdc^c\+

Q]Zc i]Z Yddg d[ i]Z [gZZoZg ^h XadhZY) V
kVXjjb hZVa l^aa [dgb+ QV^i [dg . b^cjiZ
WZ[dgZ gZdeZc^c\ ^i+

N]^h Veea^XVi^dc ^h dei^dcVa [dg ZVhn deZc^c\
d[ i]Z Yddg+ Q^i] i]^h Veea^XVi^dc) V a^iiaZ
XdcYZchVi^dc bVn dXXjg VgdjcY i]^h VgZV
VcY ndj bVn gZbdkZ ^i+

F^V S`V Fgf'aX'adVWd =d[VYWe

q D[ ndjg daY [g^Y\Z dg [gZZoZg ]Vh V
adX`) WgZV` dg gZbdkZ i]Z adX` WZ[dgZ
Y^hXVgY^c\ ^i) WZXVjhZ X]^aYgZc bVn
\Zi igVeeZY ^ch^YZ ^i VcY bVn XVjhZ Vc
VXX^YZci+

q JaY [g^Y\Zh VcY [gZZoZgh XdciV^c
^hdaVi^dc bViZg^Va VcY gZ[g^\ZgVci l^i]
>A>+ N]ZgZ[dgZ) iV`Z XVgZ cdi id ]Vgb
Zck^gdcbZci l]Zc ndj VgZ Y^hXVgY^c\
ndjg daY [g^Y\Zh+

9< ;WU^SdSf[a` aX Ua`Xad_[fk

QZ YZXaVgZ i]Vi djg egdYjXih bZZi i]Z
Veea^XVWaZ @jgdeZVc ?^gZXi^kZh) ?ZX^h^dch
VcY LZ\jaVi^dch VcY i]Z gZfj^gZbZcih
â hiZY ^c i]Z hiVcYVgYh gZ[ZgZcXZY+

;[ebaeS^ aX kagd a^V Sbb^[S`UW

N]Z hnbWda dc i]Z egdYjXi dg dc
^ih eVX`V\^c\ ^cY^XViZh i]Vi i]^h
egdYjXi bVn cdi WZ igZViZY Vh
]djhZ]daY lVhiZ+ DchiZVY ^i h]Vaa
WZ ]VcYZY dkZg id i]Z Veea^XVWaZ
XdaaZXi^dc ed^ci [dg i]Z gZXnXa^c\ d[ ZaZXig^XVa
VcY ZaZXigdc^X Zfj^ebZci+ =n Zchjg^c\

i]^h egdYjXi ^h Y^hedhZY d[ XdggZXian)
ndj l^aa ]Zae egZkZci ediZci^Va cZ\Vi^kZ
XdchZfjZcXZh [dg i]Z Zck^gdcbZci VcY
]jbVc ]ZVai]) l]^X] XdjaY di]Zgl^hZ WZ
XVjhZY Wn ^cVeegdeg^ViZ lVhiZ ]VcYa^c\
d[ i]^h egdYjXi+ Adg bdgZ YZiV^aZY
^c[dgbVi^dc VWdji gZXnXa^c\ d[ i]^h egdYjXi)
\XQM_Q O[Z`MO` e[a^ X[OMX OU`e [RxOQ% e[a^
]djhZ]daY lVhiZ Y^hedhVa hZgk^XZ dg i]Z
h]de l]ZgZ ndj ejgX]VhZY i]Z egdYjXi+

GSU]SY[`Y S`V fZW <`h[da`_W`f

KVX`V\^c\ bViZg^Vah egdiZXi
ndjg bVX]^cZ [gdb YVbV\Z i]Vi
bVn dXXjg Yjg^c\ igVchedgiVi^dc+
N]Z eVX`V\^c\ bViZg^Vah VgZ
Zck^gdcbZciVaan [g^ZcYan Vh i]Zn VgZ
gZXnXaVWaZ+ N]Z jhZ d[ gZXnXaZY bViZg^Va
gZYjXZh gVl bViZg^Va Xdchjbei^dc VcY
i]ZgZ[dgZ YZXgZVhZh lVhiZ egdYjXi^dc+

EafWe4

q KaZVhZ gZVY i]Z ^chigjXi^dc bVcjVa
XVgZ[jaan WZ[dgZ ^chiVaa^c\ VcY jh^c\ ndjg
Veea^VcXZ+ QZ VgZ cdi gZhedch^WaZ [dg i]Z
YVbV\Z dXXjggZY YjZ id b^hjhZ+

q Adaadl Vaa ^chigjXi^dch dc ndjg Veea^VcXZ
VcY ^chigjXi^dc bVcjVa) VcY `ZZe i]^h
bVcjVa ^c V hV[Z eaVXZ id gZhdakZ i]Z
egdWaZbh i]Vi bVn dXXjg ^c i]Z [jijgZ+

q N]^h Veeâ VcXZ ^h egdYjXZY id WZ jhZY
^c ]dbZh VcY ^i XVc dcan WZ jhZY ^c
YdbZhi^X Zck^gdcbZcih VcY [dg i]Z
_\QOUxQP \a^\[_Q_' >` U_ Z[` _aÙ MNXQ R[^
XdbbZgX^Va dg Xdbbdc jhZ+ MjX] jhZ
l^aa XVjhZ i]Z \jVgVciZZ d[ i]Z Veea^VcXZ
id WZ XVcXZaaZY VcY djg XdbeVcn l^aa
cdi WZ gZhedch^WaZ [dg i]Z adhhZh id WZ
dXXjggZY+

q N]^h Veeâ VcXZ ^h egdYjXZY id WZ jhZY ^c
]djhZh VcY ^i ^h dcan hj^iVWaZ [dg Xdda^c\
( _`[^UZS R[[P_' >` U_ Z[` _aU`MNXQ R[^
O[YYQ^OUMX [^ O[YY[Z a_Q MZP([^ R[^
_`[^UZS _aN_`MZOQ_ QdOQ\` R[^ R[[P' Ca^
XdbeVcn ^h cdi gZhedch^WaZ [dg i]Z adhhZh
id WZ dXXjggZY ^c i]Z XdcigVgn XVhZ+



@I * 6

, ;<J9I@GK@FE F= K?<
7GGC@7E9<

.

/

0

1

2

3

N]^h egZhZciVi^dc ^h dcan [dg
^c[dgbVi^dc VWdji i]Z eVgih d[ i]Z

Veea^VcXZ+ KVgih bVn kVgn VXXdgY^c\ id i]Z
Veea^VcXZ bdYZa+

.+ >dcigda eVcZa

+' ;^QQfQ^ yM\_

0+ AgZZoZg YgVlZgh

1+ AgZZoZg Wdiidb YgVlZg

2+ AgZZoZg W^\ YgVlZg

3+ DXZ igVn

- LJ@E> K?< 7GGC@7E9<

-(+ @`Xad_Sf[a` a` Ea'=daef fWUZ`a^aYk

Id*[gdhi [gZZoZgh Y^[[Zg [gdb di]Zg hiVi^X
[gZZoZgh ^c i]Z^g
deZgVi^c\ eg^cX^eaZ+

Dc cdgbVa [gZZoZgh)
i]Z ]jb^Y^in ZciZg^c\
i]Z [gZZoZg YjZ id
deZc^c\ i]Z Yddg
VcY i]Z ]jb^Y^in
^c]ZgZci ^c i]Z [ddY
XVjhZh [gZZo^c\ ^c i]Z
[gZZoZg XdbeVgibZci+
Nd YZ[gdhi i]Z [gdhi
VcY ^XZ ^c i]Z [gZZoZg
XdbeVgibZci) ndj VgZ
eZg^dY^XVaan gZfj^gZY
id ijgc d[[ i]Z [gZZoZg)
eaVXZ i]Z [ddY i]Vi
cZZYh id WZ `Zei
[gdoZc ^c V hZeVgViZan
XddaZY XdciV^cZg
VcY gZbdkZ i]Z ^XZ
\Vi]ZgZY ^c i]Z [gZZoZg
XdbeVgibZci+

N]Z h^ijVi^dc ^h XdbeaZiZan Y^[[ZgZci ^c cd*
[gdhi [gZZoZgh+ ?gn VcY XdaY V^g ^h Wadlc ^cid
i]Z [gZZoZg XdbeVgibZci ]dbd\ZcZdjhan
VcY ZkZcan [gdb hZkZgVa ed^cih k^V V WadlZg
[Vc+ >daY V^g Y^heZghZY ]dbd\ZcZdjhan
VcY ZkZcan WZilZZc i]Z h]ZakZh Xddah Vaa
d[ ndjg [ddY ZfjVaan VcY jc^[dgban) i]jh
egZkZci^c\ ]jb^Y^in VcY [gZZo^c\+

N]ZgZ[dgZ ndjg cd*[gdhi [gZZoZg Vaadlh ndj
ZVhZ d[ jhZ) ^c VYY^i^dc id ^ih ]j\Z XVeVX^in
VcY hina^h] VeeZVgVcXZ+
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-(, ;[eb^Sk S`V 9a`fda^ GS`W^

. / 0 1

Le[`Y fZW 9a`fda^ GS`W^

.+ AgZZoZg iZbeZgVijgZ hZi Wjiidc

/+ MjeZg [gZZoZ hnbWda %MjeZg [gZZoZ G@?&

0+ <aVgb hnbWda %<aVgb G@?&

1+ AgZZoZg VY_jhiZY iZbeZgVijgZ ^cY^XVidg

-(- FbWdSf[`Y kagd =dWWlWd

-(-(+ =dWWlWd KW_bWdSfgdW JWf 8gffa`

N]^h Wjiidc Vaadlh hZii^c\ iZbeZgVijgZ
d[ i]Z [gZZoZg+ Dc dgYZg id hZi kVajZh [dg
[gZZoZg eVgi^i^dc) egZhh i]^h Wjiidc+ OhZ i]^h
Wjiidc Vahd id VXi^kViZ hjeZg [gZZoZ bdYZ+

-(-(, JgbWd =dWWlWd DaVW

NZW` Nag^V @f 8W LeWV6

q Nd [gZZoZ ]j\Z fjVci^i^Zh d[ [ddY+

q Nd [gZZoZ [Vhi [ddY+

q Nd [gZZoZ [ddY fj^X`an+

q Nd hidgZ hZVhdcVa [ddY [dg V adc\ i^bZ+

?ai Ka LeW6

q KgZhh iZbeZgVijgZ hZi Wjiidc jci^a hjeZg
[gZZo^c\ a^\]i XdbZh dc+

q MjeZg [gZZo^c\ aZY l^aa a^\]i Yjg^c\ i]^h
bdYZ+

q AMdUYaY MY[aZ` [R R^Q_T R[[P #UZ
`^ad\gVbh& id WZ [gdoZc l^i]^c /1 ]djgh ^h
h]dlc dc i]Z Veea^VcXZ aVWZa+

q Adg dei^bVa Veea^VcXZ eZg[dgbVcXZ
UZ YMdUYaY R^QQfQ^ OM\MOU`e% _Q` `TQ
Veea^VcXZ id VXi^kZ hjeZg [gZZoZ bdYZ /1
]djgh WZ[dgZ ndj eji i]Z [gZh] [ddY ^cid
i]Z [gZZoZg+

;gd[`Y KZ[e DaVW4

D[ ndj egZhh iZbeZgVijgZ hZi Wjiidc) i]Z
bdYZ l^aa WZ XVcXZaaZY VcY i]Z hZii^c\ l^aa
WZ gZhidgZY [gdb *.3+

N]Z hjeZg [gZZo^c\ bdYZ l^aa XVcXZa
VjidbVi^XVaan V[iZg /1 ]djgh dg l]Zc

i]Z [gZZoZg iZbeZgVijgZ [Vaah WZadl *0/ z>+

-(-(- =dWWlWd KW_bWdSfgdW JWff[`Ye

q N]Z ^c^i^Va iZbeZgVijgZ d[ i]Z hZii^c\
Y^heaVn ^h *.5 z>+

q KgZhh [gZZoZg hZii^c\ Wjiidc dcXZ+

q @kZgn i^bZ ndj egZhh i]Z Wjiidc) i]Z
hZii^c\ iZbeZgVijgZ l^aa YZXgZVhZ+
%*.3 z>) *.5 z>) */- z>)++ hjeZg [gZZo^c\&

q D[ ndj egZhh [gZZoZg hZii^c\ Wjiidc jci^a
hjeZg [gZZoZg hnbWda ^h Y^heaVnZY dc
[gZZoZg+

q MZii^c\h Y^heaVn VcY ndj Yd cdi egZhh
Vcn Wjiidc l^i]^c i]Z [daadl^c\ 0 hZXdcYh)
hjeZg [gZZo^c\ l^aa Wa^c`+

q D[ ndj `ZZe dc egZhh^c\) ^i l âa gZhiVgi [gdb
aVhi kVajZ+

IWUa__W`VWV KW_bWdSfgdW MS^gWe Xad
=dWWlWd

NZW` fa SV\gef
@``Wd

KW_bWdSfgdW

Adg b^c^bjb [gZZo^c\ XVeVX^in *.3 d>) *.5 d>

Dc cdgbVa jhV\Z
*.5 d>) */- d>)
*// d>

;[^ YMdUYaY R^QQfUZS OM\MOU`e */1 d>

-(-(. ;aad FbW` 7^Sd_ =g`Uf[a`

D[ [gZZoZg Yddg ^h aZ[i deZc [dg bdgZ i]Vc /
b^cjiZh) i]Z Veea^VcXZ l^aa WZZe+

-(. KW_bWdSfgdW 7V\gef_W`f NSd`[`Ye

q Di ^h cdi gZXdbbZcYZY i]Vi ndj deZgViZ
ndjg [gZZoZg ^c Zck^gdcbZcih XdaYZg i]Vc
*)p7 UZ `Q^Y_ [R U`_ QRxOUQZOe'

q ?d cdi hiVgi Vcdi]Zg VY_jhibZci l] âZ ndj
VgZ VagZVYn bV`^c\ Vc VY_jhibZci+



@I * ..

q NZbeZgVijgZ VY_jhibZcih h]djaY WZ
bVYZ VXXdgY^c\ id i]Z [gZfjZcXn d[ Yddg
deZc^c\h) i]Z fjVci^in d[ [ddY `Zei ^ch^YZ
i]Z [gZZoZg VcY i]Z VbW^Zci iZbeZgVijgZ
^c i]Z adXVi^dc d[ ndjg [gZZoZg+

q Dc dgYZg id Vaadl ndjg [gZZoZg id gZVX]
i]Z deZgVi^c\ iZbeZgVijgZ V[iZg WZ^c\
XdccZXiZY id bV^ch) Yd cdi deZc i]Z
Yddg [gZfjZcian dg eaVXZ aVg\Z fjVci^i^Zh
d[ [ddY ^c i]Z [gZZoZg+ KaZVhZ cdiZ i]Vi)
YZeZcY^c\ dc i]Z VbW^Zci iZbeZgVijgZ)
^i bVn iV`Z /1 ]djgh [dg ndjg [gZZoZg id
gZVX] i]Z deZgVi^c\ iZbeZgVijgZ+

q < 2 b^cjiZ YZaVn [jcXi^dc ^h Veea^ZY
id egZkZci YVbV\Z id i]Z XdbegZhhdg
d[ ndjg [gZZoZg l]Zc XdccZXi^c\ dg
Y^hXdccZXi^c\ id bV^ch) dg l]Zc Vc
ZcZg\n WgZV`Ydlc dXXjgh+ Sdjg [gZZoZg
l^aa WZ\^c id deZgViZ cdgbVaan V[iZg 2
b^cjiZh+

q Sdjg Veea^VcXZ ^h YZh^\cZY id deZgViZ ^c
`TQ MYNUQZ` `QY\Q^M`a^Q #G(FB 3 *)p7
* 10z>& ^ciZgkVah hiViZY ^c i]Z hiVcYVgYh)
VXXdgY^c\ id i]Z Xa^bViZ XaVhh Y^heaVnZY
dc i]Z ^c[dgbVi^dc aVWZa+ QZ Yd cdi
gZXdbbZcY deZgVi^c\ ndjg Veea^VcXZ dji
d[ i]Z hiViZY iZbeZgVijgZ a^b^ih ^c iZgbh
d[ Xdda^c\ Z[[ZXi^kZcZhh+

9^[_SfW
9^See

7_T[W`f KW_bWdSfgdW a9

N =ZilZZc .3 VcY 10 %z>&

MN =ZilZZc .3 VcY 05 %z>&

I =ZilZZc .3 VcY 0/ %z>&

MI =ZilZZc .- VcY 0/ %z>&

@_badfS`f [`efS^^Sf[a` [`efdgUf[a`e

N]^h Veea^VcXZ ^h YZh^\cZY id ldg` ^c
PURxOaX` OXUYM`Q O[ZPU`U[Z_ #a\ `[ -,
YZ\gZZh > dg ..- YZ\gZZh A& VcY ^h
edlZgZY l^i] qAgZZoZg M]^ZaYr iZX]cdad\n
l]^X] ZchjgZh i]Vi i]Z [gdoZc [ddY ^c i]Z
[gZZoZg l âa cdi YZ[gdhi ZkZc ^[ i]Z VbW^Zci
iZbeZgVijgZ [Vaah Vh adl Vh *.2 z>+ Md
ndj bVn i]Zc ^chiVaa ndjg Veea^VcXZ ^c Vc
jc]ZViZY gddb l^i]dji ]Vk^c\ id ldggn
VWdji [gdoZc [ddY ^c i]Z [gZZoZg WZ^c\
hed^ai+ Q]Zc i]Z VbW^Zci iZbeZgVijgZ
gZijgch id cdgbVa) ndj bVn Xdci^cjZ jh^c\
i]Z Veea^VcXZ Vh jhjVa+

-(/ 7UUWeead[We

-(/(+ @UW KdSk

q A^aa i]Z ^XZ igVn l^i] lViZg VcY eaVXZ ^c
i]Z [gZZoZg XdbeVgibZci+

q <[iZg i]Z lViZg ]Vh XdbeaZiZan [gdoZc)
ndj XVc il^hi i]Z igVn Vh h]dlc WZadl id
gZbdkZ i]Z ^XZ XjWZh+

. =FF; JKFI7><

q N]Z [gZZoZg ^h jhZY [dg hidg^c\ [gdoZc
[ddY) [gZZo^c\ [gZh] [ddY) VcY bV`^c\ ^XZ
XjWZh+

q Adg [gZZo^c\ [gZh] [ddY8 lgVe VcY hZVa
[gZh] [ddY egdeZgan) i]Vi ^h i]Z eVX`V\^c\
h]djaY WZ V^g i^\]i VcY h]djaYcri aZV`+
MeZX^Va [gZZoZg WV\h) Vajb^cjb [d^a
edani]ZcZ WV\h VcY eaVhi^X XdciV^cZgh
VgZ ^YZVa+

q 8[ Z[` _`[^Q R^Q_T R[[P ZQd` `[ R^[fQZ
[ddY Vh ^i XVc i]Vl i]Z [gdoZc [ddY+

q =Z[dgZ [gZZo^c\ [gZh] [ddY) Y^k^YZ ^i ^cid
edgi^dch i]Vi XVc WZ XdchjbZY ^c dcZ
h^ii^c\+

q >dchjbZ i]VlZY [gdoZc [ddY l^i]^c V
h]dgi eZg^dY d[ i^bZ V[iZg YZ[gdhi^c\

q IZkZg eaVXZ lVgb [ddY ^c i]Z [gZZoZg
XdbeVgibZci Vh ^i l^aa i]Vl i]Z [gdoZc
[ddY+

q <alVnh [daadl i]Z bVcj[VXijgZg$h
^chigjXi^dch dc [ddY eVX`V\^c\ l]Zc
hidg^c\ [gdoZc [ddY+ D[ cd ^c[dgbVi^dc ^h
egdk^YZY [ddY) h]djaY cdi WZ hidgZY [dg
bdgZ i]Vc 0 bdci]h [gdb i]Z YViZ d[
ejgX]VhZ+

q Q]Zc ejgX]Vh^c\ [gdoZc [ddY) bV`Z hjgZ
i]Vi ^i ]Vh WZZc hidgZY jcYZg Veegdeg^ViZ
XdcY^i^dch VcY i]Vi i]Z eVX`V\^c\ ^h cdi
YVbV\ZY+

q AgdoZc [ddY h]djaY WZ igVchedgiZY ^c
Veegdeg^ViZ XdciV^cZgh VcY eaVXZY ^c i]Z
[gZZoZg Vh hddc Vh edhh^WaZ+



@I * ./

q ?d cdi ejgX]VhZ [gdoZc [ddY ^[ i]Z
eVX`V\^c\ h]dlh h^\ch d[ ]jb^Y^in
VcY VWcdgbVa hlZaa^c\+ Di ^h egdWVWaZ
i]Vi ^i ]Vh WZZc hidgZY Vi Vc jchj^iVWaZ
iZbeZgVijgZ VcY i]Vi i]Z XdciZcih ]VkZ
YZiZg^dgViZY+

q N]Z hidgV\Z a^[Z d[ [gdoZc [ddY YZeZcYh
dc i]Z gddb iZbeZgVijgZ) i]Z i]ZgbdhiVi
hZii^c\) ]dl d[iZc i]Z Yddg ^h deZcZY)
i]Z ineZ d[ [ddY) VcY i]Z aZc\i] d[ i^bZ
gZfj^gZY id igVchedgi i]Z egdYjXi [gdb
i]Z h]de id ndjg ]dbZ+ <alVnh [daadl i]Z
^chigjXi^dch eg^ciZY dc i]Z eVX`V\^c\ VcY
ZQbQ^ QdOQQP `TQ YMdUYaY _`[^MSQ XURQ
^cY^XViZY+

q GTQ YMdUYaY MY[aZ` [R R^Q_T R[[P #UZ
`\& i]Vi XVc WZ [gdoZc ^c /1 ]djgh ^h
^cY^XViZY dc i]Z Veea^VcXZ aVWZa+

q G[ a_Q `TQ YMdUYaY OM\MOU`e [R `TQ
[gZZoZg XdbeVgibZci) jhZ i]Z \aVhh
h]ZakZh [dg i]Z jeeZg VcY b^YYaZ hZXi^dc)
VcY jhZ i]Z adlZg WVh`Zi [dg i]Z Wdiidb
hZXi^dc+

q OhZ i]Z [Vhi [gZZo^c\ h]Za[ id [gZZoZ
]dbZ Xdd`^c\ %VcY Vcn di]Zg [ddY
l]^X] cZZYh id WZ [gdoZc fj^X`an& bdgZ
fj^X`an WZXVjhZ d[ i]Z [gZZo^c\ h]Za[rh
\gZViZg [gZZo^c\ edlZg+ AVhi [gZZo^c\
h]Za[ ^h i]Z Wdiidb YgVlZg d[ i]Z [gZZoZg
XdbeVgibZci+

@X kag iag^V geW _Sj[_g_ XdWWl[`Y
USbSU[fk aX kagd XdWWlWd4

q ITUXQ R^QQfUZS R^Q_T R[[P_% `TQ YMdUYaY
Vbdjci d[ [gZh] [ddY %^c `\& i]Vi XVc WZ
[gdoZc ^c /1 ]djgh ^h ^cY^XViZY dc i]Z
Veea^VcXZ aVWZa+

q Adg dei^bjb Veea^VcXZ eZg[dgbVcXZ
`[ ^QMOT YMdUYaY R^QQfUZS OM\MOU`e%
VXi^kViZ MjeZg AgZZoZ %MA& bdYZ /1
]djgh WZ[dgZ eaVX^c\ [gZh] [ddY ^cid i]Z
[gZZoZg+

q <[iZg eaVX^c\ [gZh] [ddY ^cid i]Z [gZZoZg)
+- T[a^_ U_ SQZQ^MXXe _aRxOUQZ` R[^
[gZZo^c\+ tMjeZg AgZZoZt bdYZ l^aa WZ
YZVXi^kViZY VjidbVi^XVaan ^c /*0 YVnh id
hVkZ ZcZg\n+

@X kag iag^V XdWWlW S e_S^^ S_ag`f "gb
fa - ]Y# [` kagd XdWWlWd4

q KaVXZ ndjg [ddY l^i]dji idjX]^c\ VagZVYn
[gdoZc [ddY VcY VXi^kViZ sAVhi AgZZo^c\t
Y[PQ' J[a OMZ \a` e[a^ R[[P ZQd` `[
di]Zg [gdoZc [ddY V[iZg ^i ^h XdbeaZiZan
[gdoZc %V[iZg b^c^bjb /1 ]djgh&+

q ?d cdi gZ*[gZZoZ [gdoZc [ddY V[iZg ^i ]Vh
i]VlZY+ N]^h bVn XVjhZ ]ZVai] ^hhjZh)
hjX] Vh [ddY ed^hdc^c\+

q <aadl ]di [ddY id XdbeaZiZan Xdda Ydlc
WZ[dgZ eaVX^c\ ^i ^c i]Z [gZZoZg+

q Q]Zc Wjn^c\ [gdoZc [ddY ZchjgZ i]Vi
i]ZhZ ]VkZ WZZc [gdoZc Vi hj^iVWaZ
iZbeZgVijgZh VcY i]Vi i]Z eVX`^c\ ^h
^ciVXi+

EFK<4 D[ ndj ViiZbei id deZc i]Z [gZZoZg
Yddg ^bbZY^ViZan V[iZg Xadh^c\ ^i) ndj
cUXX xZP `TM` U` cUXX Z[` [\QZ QM_UXe' GTU_
^h cdgbVa+ JcXZ Zfj^a^Wg^jb ]Vh WZZc
gZVX]ZY) i]Z Yddg l^aa deZc ZVh^an+

@_badfS`f `afW4

q IZkZg gZ[gZZoZ i]VlZY [gdoZc [ddY+

q N]Z iVhiZ d[ hdbZ he^XZh [djcY ^c Xdd`ZY
Y^h]Zh %Vc^hZ) WVh^â XV) lViZgXgZhh)
k^cZ\Vg) VhhdgiZY he^XZh) \^c\Zg) \Vga^X)
dc^dc) bjhiVgY) i]nbZ) bVg_dgVb) WaVX`
eZeeZg) ZiX+& X]Vc\Zh VcY i]Zn VhhjbZ
V higdc\ iVhiZ l]Zc i]Zn VgZ hidgZY [dg V
adc\ eZg^dY d[ i^bZ+ N]ZgZ[dgZ) VYY hbVaa
Vbdjcih d[ he^XZh id [ddY id WZ [gdoZc) dg
i]Z YZh^gZY he^XZ h]djaY WZ VYYZY V[iZg
i]Z [ddY ]Vh i]VlZY+

q N]Z hidgV\Z i^bZ d[ [ddY ^h YZeZcYZci
dc i]Z ineZ d[ d^a jhZY+ Mj^iVWaZ d^ah VgZ
bVg\Vg^cZ) XVa[ [Vi) da^kZ d â VcY WjiiZg+
Ochj^iVWaZ d^ah VgZ eZVcji d â VcY e^\ [Vi+

q AddY ^c a^fj^Y [dgb h]djaY WZ [gdoZc ^c
eaVhi^X Xjeh VcY di]Zg [ddY h]djaY WZ
[gdoZc ^c eaVhi^X [da^dh dg WV\h+
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GTQ `MNXQ NQX[c U_ M ]aUOW SaUPQ `[ _T[c e[a `TQ Y[_` QRxOUQZ` cMe `[ _`[^Q `TQ YMV[^
[ddY \gdjeh ^c ndjg [gZZoZg XdbeVgibZci+

/;6H 6C9 TG> GdWbSdSf[a`
DSj[_g_ efadSYW f[_W

"_a`fZe#

JfWS] QgVe ^c [d^a 3 * 5

CS_T _WSf QgVe ^c [d^a 3 * 5

MWS^ daSef QgVe ^c [d^a 3 * 5

MWS^ UgTWe Dc hbVaa e^ZXZh 3 * 5

CS_T UgTWe Dc e^ZXZh 1 * 5

D[`UWV _WSf Dc eVX`V\^c\ l^i]dji jh^c\ he^XZh . * 0

>[T^Wfe "b[WUWe# Dc e^ZXZh . * 0

8a^aY`S eSgeSYW)eS^S_[ M]djaY WZ `Zei eVX`V\ZY ZkZc ^[ ^i ]Vh V bZbWgVcZ

9Z[U]W` S`V fgd]Wk QgVe ^c [d^a 1 * 3

>aaeW S`V VgU] QgVe ^c [d^a 1 * 3

;WWd& dSTT[f& i[^V TaSd >Z +'. WS \[^ Ù[Z_ [^ M_ xXXQ`_ 3 * 5

+F;G>J6H;F TG>

"JS^_a`& 9Sdb& 9dS`W&
)6HTG>#

5R`Q^ OXQMZUZS `TQ N[cQX_ MZP _OMXQ_ [R `TQ x_T%
lVh] VcY Ygn ^i+ D[ cZXZhhVgn) gZbdkZ i]Z iV^a VcY
]ZVY+

/

.;6C TG> "(6GG$ 2IF7DH$
=^ag`VWd#

1

+6HHK TG>;G "2IC6$

/68@;F;A$ (AI;TG>$
7`UZahk#

/ * 1

1>;AATG> >aZVc VcY ^c V WV\ 1 * 3

9Sh[Sd
Dc ^ih eVX`V\^c\) dg ^c Vc Vajb^c^jb dg eaVhi^X
XdciV^cZg

/ * 0

J`S[^e Dc hVain lViZg) dg ^c Vc Vajb^c^jb dg eaVhi^X XdciV^cZg 0

EFK<4 N]VlZY [gdoZc bZVi h]djaY WZ Xdd`ZY Vh [gZh] bZVi+ D[ i]Z bZVi ^h cdi Xdd`ZY V[iZg YZ[gdhi^c\) ^i
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Dc ^ih dlc eVX`Zi / * 0 KjgZ H^a` u ^c ^ih dlc eVX`Zi

9ZWWeW ' WjU^gV[`Y
iZ[fW UZWWeW

Dc ha^XZh 3 * 5

Jg^\^cVa eVX`V\^c\ bVn WZ
jhZY [dg h]dgi*iZgb hidgV\Z+
FZZe lgVeeZY ^c [d^a [dg
adc\Zg eZg^dYh+

8gffWd& _SdYSd[`W Dc ^ih eVX`V\^c\ 3

/ 9C<7E@E> 7E;
D7@EK<E7E9<

?^hXdccZXi i]Z jc^i [gdb i]Z edlZg
hjeean WZ[dgZ XaZVc^c\+

?d cdi lVh] ndjg Veea^VcXZ Wn
edjg^c\ lViZg dc ^i+

?d cdi jhZ VWgVh^kZ egdYjXih)
YZiZg\Zcih dg hdVeh [dg XaZVc^c\ i]Z

Veea^VcXZ+ <[iZg lVh]^c\) g^chZ l^i] XaZVc
lViZg VcY Ygn XVgZ[jaan+ Q]Zc ndj ]VkZ
xZU_TQP OXQMZUZS% ^QO[ZZQO` `TQ \XaS `[ `TQ
bV^ch hjeean l^i] Ygn ]VcYh+

q HV`Z hjgZ i]Vi cd lViZg ZciZgh i]Z aVbe
]djh^c\ VcY di]Zg ZaZXig^XVa XdbedcZcih+

q N]Z Veea^VcXZ h]djaY WZ XaZVcZY
gZ\jaVgan jh^c\ V hdaji^dc d[ W^XVgWdcViZ
d[ hdYV VcY aj`ZlVgb lViZg+

q >aZVc i]Z VXXZhhdg^Zh hZeVgViZan Wn
]VcY l^i] hdVe VcY lViZg+ ?d cdi lVh]
VXXZhhdg^Zh ^c V Y^h] lVh]Zg+

q >aZVc i]Z XdcYZchZg l^i] V Wgjh] Vi aZVhi
il^XZ V nZVg+ N]^h l^aa ]Zae ndj id hVkZ dc
ZcZg\n Xdhih VcY ^cXgZVhZ egdYjXi^k^in+

KZW baiWd egbb^k _gef TW
V[eUa``WUfWV Vgd[`Y U^WS`[`Y(
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/(+ ;WXdaef[`Y

q Sdjg Veea^VcXZ eZg[dgbh VjidbVi^X
YZ[gdhi^c\+ N]Z lViZg [dgbZY Vh V
gZhjai d[ YZ[gdhi^c\ eVhhZh i]gdj\]
`TQ cM`Q^ O[XXQO`U[Z _\[a`% y[c_ UZ`[
i]Z kVedg^hVi^dc XdciV^cZg WZ]^cY ndjg
Veea^VcXZ VcY ZkVedgViZh i]ZgZ+

q HV`Z hjgZ ndj ]VkZ Y^hXdccZXiZY i]Z
eaj\ d[ ndjg Veea^VcXZ WZ[dgZ XaZVc^c\
i]Z kVedg^hVi^dc XdciV^cZg+

q LZbdkZ i]Z kVedg^hVi^dc XdciV^cZg [gdb
^ih edh^i^dc Wn gZbdk^c\ i]Z hXgZlh Vh
^cY^XViZY+ >aZVc ^i l^i] hdVen lViZg Vi
_\QOUxO `UYQ UZ`Q^bMX_' GTU_ cUXX \^QbQZ`
dYdjgh [gdb [dgb^c\+

IWb^SU[`Y C<; C[YZf[`Y

Nd gZeaVXZ Vcn d[ i]Z G@?h) eaZVhZ XdciVXi
i]Z cZVgZhi <ji]dg^hZY MZgk^XZ >ZcigZ+

EafW4 N]Z cjbWZgh VcY adXVi^dc d[ i]Z G@?
hig^eh bVn X]Vc\Z VXXdgY^c\ id i]Z bdYZa+

MdbZ kZgh^dch bVn cdi ^cXajYZ
[gZZoZg ^aajb^cVi^dc+

0 J?@GD<EK 7E;
I<GFJ@K@FE@E>

0(+ KdS`ebadfSf[a` S`V 9ZS`Y[`Y
Gae[f[a`[`Y

q N]Z dg^\^cVa eVX`V\^c\ VcY [dVb bVn WZ
`Zei [dg gZ*igVchedgiVi^dc %dei^dcVa&+

q AVhiZc ndjg Veeâ VcXZ l^i] i]^X`
eVX`V\^c\) WVcYh dg higdc\ XdgYh VcY
[daadl i]Z ^chigjXi^dch [dg igVchedgiVi^dc
dc i]Z eVX`V\^c\+

q LZbdkZ Vaa bdkVWaZ eVgih %YgVlZgh)
>OQ `^Me_ MZP _[ [Z$ [^ xd `TQY UZ`[ `TQ
Veea^VcXZ V\V^chi h]dX`h jh^c\ WVcYh
l]Zc gZ*edh^i^dc^c\ dg igVchedgi^c\+

<alVnh XVggn ndjg Veea^VcXZ ^c i]Z
jeg^\]i edh^i^dc+

0(, IWbae[f[a`[`Y fZW ;aad

q Di ^h cdi edhh^WaZ id X]Vc\Z i]Z deZc^c\
Y^gZXi^dc d[ ndjg Veea^VcXZ Yddg ^[ Yddg
]VcYaZh VgZ ^chiVaaZY dc i]Z [gdci hjg[VXZ
d[ i]Z Veea^VcXZ Yddg+

q Di ^h edhh^WaZ id X]Vc\Z i]Z deZc^c\
Y^gZXi^dc d[ i]Z Yddg dc bdYZah l^i]dji
]VcYaZh+

q D[ i]Z Yddg*deZc^c\ Y^gZXi^dc d[ ndjg
Veea^VcXZ XVc WZ X]Vc\ZY) XdciVXi i]Z
cZVgZhi <ji]dg^hZY MZgk^XZ >ZcigZ id
X]Vc\Z i]Z deZc^c\ Y^gZXi^dc+
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1 8<=FI< 97CC@E> 7=K<I'J7C<J J<IM@9<

<ddade

Sdjg [gZZoZg l^aa lVgc ndj ^[ i]Z iZbeZgVijgZh [dg i]Z [gZZoZg ^h Vi ^begdeZg aZkZah dg ^[ V
egdWaZb dXXjgh l^i] i]Z Veea^VcXZ+

7^Sd_
[`V[USfad C<;
[e fgd`[`Y a`

D<7E@E> N?P N?7K KF ;F

"AV^ajgZ" QVgc^c\

GTQ^Q U_(M^Q _[YQ
eVgi%h& dji d[ dgYZg dg
i]ZgZ ^h V [V^ajgZ ^c i]Z
Xdda^c\ egdXZhh+
N]Z egdYjXi ^h eaj\\ZY
R[^ `TQ x^_` `UYQ [^
V adc\*i^bZ edlZg
^ciZggjei^dc [dg . ]djg+

>]ZX` i]Z Yddg ^h deZc dg cdi VcY X]ZX`
^[ i]Z egdYjXi ldg`^c\ . ]djg+ D[ i]Z Yddg
^h cdi deZc VcY i]Z egdYjXi ]VY ldg`ZY
. ]djg) XVaa hZgk^XZ [dg Vhh^hiVcXZ Vh
hddc Vh edhh^WaZ+

Dafad `a[eW4 DcY^XViZh i]Z XdbegZhhdg
^h deZgVi^c\ cdgbVaan+ N]Z XdbegZhhdg
bVn XVjhZ bdgZ cd^hZ [dg V h]dgi i^bZ
cTQZ U` U_ x^_` MO`UbM`QP'

8gTT^[`Y `a[eW S`V eb^SeZ aUUgde4
8aQ `[ `TQ y[c [R `TQ ^QR ÛSQ^MZ` UZ `TQ
ijWZh d[ i]Z hnhiZb+

56H;F UDJ?C= CD?G; D88IFG& ?jZ
`[ cM`Q^ y[cUZS `[ `TQ QbM\[^M`U[Z
XdciV^cZg+ N]^h cd^hZ ^h cdgbVa Yjg^c\
YZ[gdhi^c\+

7[d T^ai[`Y `a[eW aUUgde4 Dc Id*Agdhi
[gZZoZgh Yjg^c\ cdgbVa deZgVi^dc d[ i]Z
hnhiZb YjZ id i]Z X^gXjaVi^dc d[ V^g+

KZW WVYWe aX fZW XdWWlWd [` Ua`fSUf i[fZ
fZW Vaad \a[`f SdW iSd_

@heZX^Vaan Yjg^c\ hjbbZg %lVgb hZVhdch&)
i]Z hjg[VXZh ^c XdciVXi l^i] i]Z Yddg _d^ci
bVn WZXdbZ lVgbZg Yjg^c\ i]Z deZgVi^dc
d[ i]Z XdbegZhhdg) i]^h ^h cdgbVa+

KZW Vaad VaWe `af abW` ad U^aeW
bdabWd^k

9ZWU] [X4

q N]ZgZ ^h [ddY dg eVX`V\^c\ egZkZci^c\ i]Z
Yddg [gdb Xadh^c\

q N]Z Yddg _d^cih VgZ Wgd`Zc dg idgc

q Sdjg [gZZoZg ^h dc V aZkZa hjg[VXZ+

>R e[a M^Q Qd\Q^UQZOUZS M \^[NXQY cÙ T e[a^
[gZZoZg) eaZVhZ X]ZX` i]Z [daadl^c\ WZ[dgZ
XdciVXi^c\ i]Z V[iZg*hVaZh hZgk^XZ+

Pagd XdWWlWd [e `af abWdSf[`Y

9ZWU] [X4

q N]ZgZ ^h edlZg

q N]Z eaj\ ^h XdggZXian eaVXZY ^c i]Z hdX`Zi

q N]Z eaj\ [jhZ dg i]Z bV^ch [jhZ ]Vh
Wadlc

q GTQ _[OWQ` U_ RMaX`e' 9dMYUZQ `TU_ Ne
eaj\\^c\ ndjg [gZZoZg ^cid V ldg`^c\
hdX`Zi+

NZSf fa Va [X kagd Sbb^[S`UW bWdXad_e
baad^k5

9ZWU] fZSf5

q Sdj ]VkZ cdi dkZgadVYZY i]Z Veea^VcXZ)

q N]Z [gZZoZg iZbeZgVijgZ hZi id *.3)

q N]Z Yddgh VgZ XadhZY eZg[ZXian)

q N]ZgZ ^h cd Yjhi dc i]Z XdcYZchZg)

q N]ZgZ ^h Zcdj\] eaVXZ Vi i]Z gZVg VcY
h^YZ lVaah+

Pagd XdWWlWd [e abWdSf[`Y `a[e[^k

Ead_S^ `a[eWe

9dSU][`Y "[UW UdSU][`Y# `a[eW aUUgde4

q ?jg^c\ VjidbVi^X YZ[gdhi^c\

q Q]Zc i]Z Veea^VcXZ ^h XddaZY
[^ cM^YQP #PaQ `[ Qd\MZ_U[Z [R
Veea^VcXZ bViZg^Va&+

JZadf UdSU][`Y `a[eW aUUgde4 Q]Zc
i]Z i]ZgbdhiVi hl^iX]Zh i]Z XdbegZhhdg
[Z([RR'
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IWUa__W`VSf[a`e

q D[ i]Z Veea^VcXZ ^h hl^iX]ZY d[[ dg
jceaj\\ZY) lV^i Vi aZVhi 2 b^cjiZh WZ[dgZ
eaj\\^c\ i]Z Veea^VcXZ ^c dg gZhiVgi^c\
^i ^c dgYZg id egZkZci YVbV\Z id i]Z
XdbegZhhdg+

q D[ ndj l^aa cdi jhZ ndjg [gZZoZg [dg V adc\
i^bZ %Z+\+ ^c hjbbZg ]da^YVnh& jceaj\ ^i+
>aZVc ndjg [gZZoZg VXXdgY^c\ id X]VeiZg
XaZVc^c\ VcY aZVkZ i]Z Yddg deZc id
egZkZci ]jb^Y^in VcY hbZaa+

q D[ V egdWaZb eZgh^hih V[iZg ndj ]VkZ
[daadlZY Vaa i]Z VWdkZ ^chigjXi^dch)
eaZVhZ Xdchjai i]Z cZVgZhi Vji]dg^hZY
hZgk^XZ XZcigZ+

q N]Z Veea^VcXZ ndj ]VkZ ejgX]VhZY ^h
YZh^\cZY [dg YdbZhi^X jhZ dcan+ Di ^h cdi
hj^iVWaZ [dg XdbbZgX^Va dg Xdbbdc jhZ+
D[ i]Z XdchjbZg jhZh i]Z Veeâ VcXZ ^c V
lVn i]Vi YdZh cdi Xdbean l^i] i]^h) lZ
Zbe]Vh^hZ i]Vi i]Z bVcj[VXijgZg VcY
i]Z YZVaZg l^aa cdi WZ gZhedch^WaZ [dg Vcn
gZeV^g VcY [V^ajgZ l^i]^c i]Z \jVgVciZZ
eZg^dY+

2 K@GJ =FI J7M@E> <E<I>P

.+ DchiVaa i]Z Veea^VcXZ ^c V Xdda) lZaa*
kZci^aViZY gddb) Wji cdi ^c Y^gZXi hjca^\]i
VcY cdi cZVg V ]ZVi hdjgXZ %hjX] Vh V
gVY^Vidg dg dkZc& di]Zgl^hZ Vc ^chjaVi^c\
eaViZ h]djaY WZ jhZY+

/+ <aadl lVgb [ddY VcY Yg^c`h id Xdda
WZ[dgZ eaVX^c\ i]Zb ^ch^YZ i]Z Veea^VcXZ+

0+ ?g^c`h dg di]Zg â fj^Yh h]djaY WZ
XdkZgZY l]Zc ^ch^YZ i]Z Veeâ VcXZ+ D[
aZ[i jcXdkZgZY) i]Z ]jb^Y^in ^ch^YZ i]Z
Veea^VcXZ l^aa ^cXgZVhZ) i]ZgZ[dgZ i]Z
Veea^VcXZ jhZh bdgZ ZcZg\n+ FZZe^c\
Yg^c`h VcY di]Zg â fj^Yh XdkZgZY ]Zaeh
egZhZgkZ i]Z^g hbZaa VcY iVhiZ+

1+ <kd^Y `ZZe^c\ i]Z Yddgh deZc [dg adc\
eZg^dYh VcY deZc^c\ i]Z Yddgh idd
[gZfjZcian Vh lVgb V^g l^aa ZciZg i]Z
Veea^VcXZ VcY XVjhZ i]Z XdbegZhhdg id
hl^iX] dc jccZXZhhVg^an d[iZc+

2+ N]Z Yddg \Vh`Zi bjhi WZ XaZVc VcY
ea^VWaZ+ LZeaVXZ \Vh`Zih ^[ ldgc+
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GIF;L9K =@9?<

8dS`V JLGDI@

DaVW^ JBI04.DR<(

GdaVgUf USfWYadk 5 %Oeg^\]i [gZZoZg&

<`WdYk U^See <(

7``gS^ W`WdYk Ua`eg_bf[a`$ 0/5 `Q]

KafS^ Ydaee ha^g_W 0-4 a

KafS^ `Wf ha^g_W /#" a

IWXd[YWdSfad Ydaee ha^g_W *

IWXd[YWdSfad `Wf ha^g_W *

9Z[^^Wd Ua_bSdf_W`f `Wf ha^g_W *

=dWWlWd Ydaee ha^g_W 0-4 a

=dWWlWd `Wf ha^g_W /#" a

JfSd dSf[`Y ''''

IWXd[YWdSf[a` ekefW_ IJ ALJMN

KW_bWdSfgdW d[eW f[_W "'+2u9)'3u9# .2 Cdjgh

=dWWl[`Y USbSU[fk +* ?S ( +-T

9^[_SfW U^See $$ G(FB #*)p7 & -,p7$

Ea[eW W_[ee[a` 1/ Y=%<& gZ .eQ

' @cZg\n Xdchjbei^dc d[ 0/5 `Q] `Q] eZg nZVg) XVaXjaViZY dc i]Z WVh^h d[ gZhjaih dWiV^cZY ^c /1 ]djgh jcYZg
cdgbVa^hZY iZhi XdcY^i^dch+ LZVa ZcZg\n Xdchjbei^dc YZeZcYh dc i]Z XdcY^i^dch ^c l]^X] i]Z Zfj^ebZci ^h
jhZY Vh lZaa Vh l]ZgZ ^i ^h eaVXZY+

'' N]^h Veea^VcXZ ^h YZh^\cZY [dg jhZ Vi Vc VbW^Zci iZbeZgVijgZ l^i]^c i]Z .-z> * 10z> gVc\Z+
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BZWgVjX] jcY YZg QVgijc\ D]gZh BZg�iZh+ GZhZc M^Z Y^ZhZ BZWgVjX]hVclZ^hjc\ kdg YZg 
ZghiZc =Zcjiojc\ YZh BZg�ih Vj[bZg`hVb YjgX]) jcY WZlV]gZc M^Z h^Z hdg\[�ai^\ Vj[+

Jk_Ta^ Kkb 8WVWgfg`Y

N7IELE> BZ[V]g kdc hX]lZgZc PZgaZiojc\Zc dYZg GZWZch\Z[V]g

><=7?I <@E<J <C<BKI@J9?<E
J9?C7><J

BZ[�]ga^X]Z MeVccjc\

8I7E;><=7?I IM^ZaZS1 6^MZPSQRMT^ ( QZ`yMYYNM^Q AM`Q^UMXUQZ

79?KLE> BZ[V]g kdc KZghdcZc* jcY MVX]hX]�YZc

N@9?K@> =Zhi^bbjc\h\Zb��Z PZglZcYjc\ YZh BZg�iZh



?@ * /-

@E?7CK

+ J@9?<I?<@KJ?@EN<@J<(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ,+
.+. <aa\ZbZ^cZ M^X]Zg]Z^ih]^clZ^hZ +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/.

.+/  C^clZ^hZ ojb <j[hiZaaZc jcY <chX]a^Z�Zc +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/1

.+0 Db =Zig^ZW +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/2

, ><IyK<8<J9?I<@8LE> ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ,0

- M<IN<E;<E ;<J ><IyKJ(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ,1
0+. Dc[dgbVi^dcZc ojg Id*Agdhi*NZX]cdad\^Z ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/4

0+/ ?^heaVn jcY =ZY^Zc[ZaY+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/5

0+0 =ZY^ZcZc YZh BZ[g^ZgiZ^ah +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/5

0+0+. @^chiZaaiVhiZ BZ[g^ZgZc +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/5

,','+ A[Pa_ zFa\Q^&<QR^UQ^QZv+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/5

0+0+0 BZ[g^ZgiZbeZgVijgZ^chiZaajc\Zc+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/5

0+0+1 N�g*d[[Zc*<aVgb[jc`i^dc +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/6

0+1 QVgc]^clZ^hZ ojg NZbeZgVijgZ^chiZaajc\+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/6

0+2 TjWZ]�g ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/6

0+2+. @^hl�g[ZahX]VaZ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++/6

. C<8<EJD@KK<CC7><ILE> ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( -*

/ I<@E@>LE> LE; N7IKLE>((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( --
2+. <WiVjZc ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++01

2+/ <jhiVjhX]Zc YZg G@?*=ZaZjX]ijc\++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++01

0 KI7EJGFIK@<I<E LE; LDJK<CC<E (((((((((((((((((((((((((((((((((((((((((((((((((((((((( -.
3+. NgVchedgi^ZgZc jcY ObhiZaaZc ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++01

3+/ QZX]hZac YZh N�gVchX]aV\h ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++01

1 MFI ;<D 7EIL= 8<@D BLE;<E;@<EJK(((((((((((((((((((((((((((((((((((((((((((((((((((( -/

2 <E<I>@<JG7IK@GGJ ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( -1



?@ * /.

+ J@9?<I?<@KJ?@EN<@J<

+(+ 7^^YW_W[`W J[UZWdZW[feZ[`iW[eW

8[ffW ^WeW` J[W V[WeW >WTdSgUZeS`iW[eg`Y
eadYX�^f[Y VgdUZ(

N7IELE>4 ?^Z =Za�[ijc\h�[[cjc\Zc Vb 
BZg�iZ\Z]�jhZ Wol+ Vb @^cWVj\Z]�jhZ hiZih 
[gZ^]VaiZc+

N7IELE>4 ?Zc <WiVjkdg\Vc\ c^X]i b^i
YQOTMZU_OTQZ [PQ^ MZPQ^QZ AU``QXZ NQ_OTXQaZUSQZ%
Y^Z c^X]i kdb CZghiZaaZg Zbe[d]aZc ljgYZc+

N7IELE>4 FZ^cZ ZaZ`ig^hX]Zc BZg�iZ ^c YZc 
GZWZchb^iiZa[�X]Zgc YZh BZg�ih kZglZcYZc) Y^Z c^X]i 
YZc @be[Z]ajc\Zc YZh CZghiZaaZgh ZcihegZX]Zc+

N7IELE>4 ?Zc F�]ab^iiZa`gZ^haVj[ c^X]i 
WZhX]�Y^\Zc+

N7IELE>4 PZg\Zl^hhZgc M^Z h^X] WZ^b <j[hiZaaZc
YZh BZg�iZh) YVhh YVh IZio`VWZa c^X]i Z^c\Z`aZbbi 
dYZg WZhX]�Y^\i l^gY+

N7IELE>4 MX]a^Z�Zc M^Z c^X]i bZ]gZgZ igV\WVgZ 
MiZX`YdhZc dYZg MigdbkZghdg\jc\Zc ]^ciZc Vb BZg�i 
Vc+

N7IELE>4 Ob BZ[V]gZc YjgX] b�\a^X]Z
DchiVW^a^i�i YZh BZg�ih oj kZgbZ^YZc) ^hi Zh 
QZ`_\^QOTQZP PQZ R[XSQZPQZ 5ZcQU_aZSQZ fa xdUQ^QZ1

=Z^ BZg�iZc b^i YZb F�]ab^iiZa L3--V %h^Z]Z 
NneZchX]^aY YZh F�]a\Zg�ih& ^hi WZ^b NgVchedgi jcY 
WZ^b <j[hiZaaZc YVgVj[ oj VX]iZc) YVhh Y^Z
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F�]aZaZbZciZ c^X]i WZhX]�Y^\i lZgYZc+ L3--V ^hi Z^c 
aYcQX`R^QaZPXUOTQ_% ZM`o^XUOTQ_% VQP[OT Qd\X[_UbQ_
BVh+ QZcc Y^Z F�]aZaZbZciZ Vj[\gjcY kdc 
=ZhX]�Y^\jc\Zc jcY^X]i lZgYZc) YVh BZg�i kdc 
d[[ZcZb AZjZg jcY Q�gbZfjZaaZc [Zgc]VaiZc jcY YZc 
5aR_`QXX^MaY YQT^Q^Q AUZa`QZ Sa` XoR`QZ'

q =Z^b NgV\Zc jcY <j[hiZaaZc YZh BZg�ih YZc 
F�]ab^iiZa`gZ^haVj[ c^X]i WZhX]�Y^\Zc+

q ?QUZQ Qd\X[_UbQZ <QSQZ_`iZPQ cUQ F\^MeP[_QZ YU`
NgZ^W\Vh ^b BZg�i aV\Zgc+

q ?Vh BZg�i ^hi Vj[ Y^Z Ijiojc\ ^b CVjh]Vai jcY ^c 
�]ca^X]Zc Ob\ZWjc\Zc Vjh\ZaZ\i) o+ =+7

! Db =ZgZ^X] kdc KZghdcVa`�X]Zc ^c G�YZc) =�gdh 
jcY VcYZgZc <gWZ^ihjb\ZWjc\Zc+

! Dc aVcYl^gihX]V[ia^X]Zc =Zig^ZWZc) [�g B�hiZ ^c 
=[`QX_% A[`QX_ aZP MZPQ^QZ I[TZaYSQNaZSQZ'

! Dc KZch^dcZc jcY kZg\aZ^X]WVgZc Ob\ZWjc\Zc+

! Db >ViZg^c\ jcY �]ca^X]Zc <clZcYjc\Zc 
Vj�Zg]VaW YZh =ZgZ^X]h CVcYZa+

q QZcc YZg F�]ahX]gVc`hiZX`Zg c^X]i [�g Y^Z 
MiZX`YdhZ \ZZ^\cZi ^hi) bjhh Zg kdb CZghiZaaZg) kdc
Z^cZb MZgk^XZWZVj[igV\iZc dYZg Z^cZg kZg\aZ^X]WVg
]aMXUxfUQ^`QZ DQ^_[Z Ma_SQ`Ma_OT` cQ^PQZ% aY
BZ[�]gYjc\Zc oj kZgbZ^YZc+

q ?Vh IZioVchX]ajhh`VWZa YZh F�]ahX]gVc`h ^hi b^i 
Z^cZb heZo^Zaa \ZZgYZiZc MiZX`Zg Vjh\ZhiViiZi+
?Zg MiZX`Zg ^hi Vc Z^cZ ZcihegZX]ZcY \ZZgYZiZ
MiZX`YdhZ b^i .3 <be�gZ VcojhX]a^Z�Zc+ QZcc 
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`Z^cZ hdaX]Z MiZX`YdhZ kdg]VcYZc ^hi) bjhh Z^cZ
\ZZ^\cZiZ MiZX`YdhZ kdc Z^cZb @aZ`igd[VX]WZig^ZW
^chiVaa^Zgi lZgYZc+

q ?Vh BZg�i `Vcc kdc F^cYZgc VW 5 EV]gZc jcY kdc 
AQZ_OTQZ YU` Wn^\Q^XUOTQZ% _QZ_[^U_OTQZ [PQ^
bZciVaZc @^chX]g�c`jc\Zc dYZg d]cZ @g[V]gjc\ 
jcY WZhdcYZgZ FZccic^hhZ kZglZcYZi lZgYZc)
hd[Zgc h^Z jciZg <j[h^X]i h^cY dYZg ^c Y^Z h^X]ZgZ
Ijiojc\ YZh BZg�ih Z^c\Zl^ZhZc ljgYZc jcY Y^Z 
YVb^i kZgWjcYZcZc BZ[V]gZc `ZccZc+ ?Vh BZg�i 
YVg[ c^X]i Vah F^cYZghe^Za\Zg�i kZglZcYZi lZgYZc+ 
F^cYZg Y�g[Zc YVh BZg�i c^X]i d]cZ <j[h^X]i gZ^c^\Zc 
dYZg lVgiZc+

q QZcc YVh IZio`VWZa WZhX]�Y^\i ^hi) bjhh Zh kdb 
CZghiZaaZg) Z^cZb MZgk^XZWZVj[igV\iZc dYZg Z^cZg
bQ^SXQUOTNM^ ]aMXUxfUQ^`QZ DQ^_[Z Ma_SQ`Ma_OT`
lZgYZc) jb BZ[�]gYjc\Zc oj kZgbZ^YZc+
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+(, ?[`iW[eW lg_ 7gXefW^^W` g`V
7`eUZ^[W}W`

=ZVX]iZc M^Z W^iiZ Y^Z [da\ZcYZc Kjc`iZ)
WZkdg M^Z YZc BZ[g^ZghX]gVc` ojb ZghiZc
AMX bQ^cQZPQZ1

q ?^Z =Zig^ZWhheVccjc\ [�g YZc 
BZ[g^ZghX]gVc` WZig�\i //-*/1- P WZ^ 
2- Co+

q ?Zg MiZX`Zg bjhh cVX] YZb <j[hiZaaZc
jcY <chX]a^Z�Zc oj\�c\a^X] hZ^c+

q =Z^ YZg ZghiZc DcWZig^ZWcV]bZ `Vcc
YZg BZ[g^ZghX]gVc` VjhY�chiZc+ ?Vh ^hi 
k�aa^\ cdgbVa jcY YZg BZgjX] a�hhi cVX]) 
hdWVaY Y^Z F�]ajc\ YZh BZ[g^ZghX]gVc`h 
WZ\^cci+

q MiZaaZc M^Z kdg YZb <chX]a^Z�Zc YZh 
BZ[g^ZghX]gVc`h h^X]Zg) YVhh Y^Z QZgiZ
YZg IZiohigdbkZghdg\jc\ b^i YZc ?ViZc
Vj[ YZb NneZchX]^aY %MeVccjc\ jcY
<chX]ajhhaZ^hijc\& �WZgZ^chi^bbZc+ 
QZcYZc M^Z h^X] ^b TlZ^[Zah[Vaa Vc Z^cZc
@aZ`ig^`Zg+

q MiZX`Zc M^Z YZc MiZX`Zg ^c Z^cZ
MiZX`YdhZ b^i ZcihegZX]ZcYZb
@gYjc\hVchX]ajhh+ QZcc Y^Z MiZX`YdhZ
�WZg `Z^cZ @gYjc\ kZg[�\i dYZg YZg 
MiZX`Zg c^X]i eVhhi) lZcYZc M^Z h^X]
jcWZY^c\i Vc Z^cZc @aZ`ig^`Zg+

q ?Vh BZg�i bjhh Vc Z^cZ dgYcjc\h\Zb�� 
^chiVaa^ZgiZ MiZX`YdhZ b^i M^X]Zgjc\
Vc\ZhX]adhhZc lZgYZc+ ?^Z
MigdbkZghdg\jc\ %<>& jcY MeVccjc\
Vb =Zig^ZWhhiVcYdgi b�hhZc b^i YZc 
<c\VWZc Vj[ YZb NneZchX]^aY YZh
BZg�ih �WZgZ^chi^bbZc %YVh NneZchX]^aY 
NQxZPQ` _UOT MaR PQ^ >ZZQZ_QU`Q XUZW_ UY
BZg�i&+

q A�g MX]�YZc) Y^Z Vj[ [Z]aZcYZ @gYjc\ 
ojg�X`oj[�]gZc h^cY) l^gY `Z^cZ CV[ijc\ 
�WZgcdbbZc+

q ?Zc BZ[g^ZghX]gVc` `Z^cZb Y^gZ`iZc
MdccZca^X]i VjhhZioZc+

q ?Zg BZ[g^ZghX]gVc` YVg[ jciZg `Z^cZc
Obhi�cYZc ^b AgZ^Zc WZig^ZWZc dYZg 
LZ\Zc Vjh\ZhZioi lZgYZc+

q ?Zg <WhiVcY YZh BZg�ih oj �[Zc) 
BVh]ZgYZc jcY AZjZghiZaaZc bjhh
b^cYZhiZch 2- Xb) oj @aZ`igd�[Zc
b^cYZhiZch 2 Xb WZigV\Zc+

q QZcc YZg BZ[g^ZghX]gVc` cZWZc Z^cZb
N^Z[`�]a\Zg�i hiZ]i) bjhh ol^hX]Zc 
YZc WZ^YZc BZg�iZc Z^c <WhiVcY kdc 
b^cYZhiZch / Xb Z^c\Z]VaiZc lZgYZc)
YVb^i h^X] Vc YZg <j�ZchZ^iZ `Z^cZ 
AZjX]i^\`Z^i W^aYZi+

q ?Zc F�]ahX]gVc` c^X]i VWYZX`Zc) 
YV YVYjgX] Y^Z GZ^hijc\ YZh BZg�ih 
WZZ^cig�X]i^\i l�gYZ+

q Tjg JWZghZ^iZ YZh BZg�ih ^hi Z^c <WhiVcY 
kdc b^cYZhiZch .2- bb Zg[dgYZga^X]+
FZ^cZ BZ\Zchi�cYZ Vj[ YZb BZg�i 
VWhiZaaZc+

q FZ^cZ hX]lZgZc BZ\Zchi�cYZ Vj[ YZb 
BZg�i VWhiZaaZc+

q Pdg YZg PZglZcYjc\ YVh BZg�i 
_[^SRiX`US ^QUZUSQZ #_UQTQ zEQUZUSaZS aZP
IM^`aZSv$'

q Pdg YZg PZglZcYjc\ YZh BZ[g^ZghX]gVc`h
VaaZ NZ^aZ b^i Z^cZg G�hjc\ Vjh lVgbZb
QVhhZg jcY Z^cZb NZZa�[[Za IVigdc
VWl^hX]Zc+ <chX]a^Z�ZcY b^i `aVgZb 
QVhhZg VWhe�aZc jcY igdX`cZc+ IVX] 
YZb LZ^c^\Zc VaaZ NZ^aZ l^ZYZg ^c YZc
BZ[g^ZghX]gVc` Z^chZioZc+

q L^X]iZc M^Z YVh BZg�i Vjh jcY hdg\Zc 
M^Z [�g Z^cZc hiVW^aZc MiVcY) ^cYZb M^Z 
Y^Z ]�]ZckZghiZaaWVgZc MiVcY[��Z %kdgc& 
ZcihegZX]ZcY Z^chiZaaZc+ ?gZ]Zc M^Z
YVoj Y^Z A��Z kdgcZ Vb BZg�i ^c Y^Z 
_ZlZ^a^\Z L^X]ijc\+ A�]gZc M^Z Y^ZhZc 
MX]g^ii kdg YZb =ZaVYZc YZh BZg�ih b^i 
GZWZchb^iiZac Vjh+

q A[Z`UQ^QZ FUQ PQZ
Fjchihid[[VWhiVcYh]VaiZg %Vc YZc
hX]lVgoZc GVbZaaZc Vc
YZg L�X`hZ^iZ&) ^cYZb M^Z 
^]c jb 6-z YgZ]Zc %h^Z]Z
<WW^aYjc\&) YVb^i YZg
HQ^yo__USQ^ ZUOT` PUQ
QVcY WZg�]gi+

q ?Vh BZg�i hdaaiZ b^i 
Z^cZb â X]iZc <WhiVcY kdc c^X]i bZ]g Vah
42 bb kdc YZg QVcY Zci[Zgci Vj[\ZhiZaai
lZgYZc+
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q ?Zc BZ[g^ZghX]gVc` c^X]i �WZg Z^c 
PZga�c\Zgjc\h`VWZa Vc YVh MigdbcZio 
VchX]a^Z�Zc+

q FZ^cZ WZhX]�Y^\iZc) Vj[\Zg^hhZcZc dYZg 
VaiZc MiZX`Zg kZglZcYZc+

q ?Vh FVWZa c^X]i o^Z]Zc) `c^X`Zc dYZg
VcYZglZ^i^\ WZhX]�Y^\Zc+

q PZglZcYZc M^Z `Z^cZ MiZX`ZgVYVeiZg+

q ?Vh BZg�i ^hi [�g Y^Z Ijiojc\ YjgX] 
@glVX]hZcZ Vjh\ZaZ\i+ @h ^hi `Z^c
Me^ZaoZj\+ F^cYZg c^X]i Vc Y^Z N�g 
]�c\Zc aVhhZc+

q ?Vh IZio`VWZa Wol+ YZc MiZX`Zg c^Z b^i
cVhhZc C�cYZc Vc[VhhZc+ ?VYjgX] `Vcc 
Z^c FjgohX]ajhh dYZg Z^c MigdbhX]aV\
kZgjghVX]i lZgYZc+

q ?QUZQ <XM_yM_OTQZ [PQ^ 8[_QZ UY
BZ[g^ZghX]gVc` aV\Zgc8 h^Z `�ccZc
eaVioZc) lZcc YZg Dc]Vai \Z[g^Zgi+

q ?QUZQ Qd\X[_UbQZ [PQ^ N^QZZNM^QZ F`[RRQ
^b BZ[g^ZghX]gVc` aV\Zgc+

q @^h WZ^b CZgVjhcZ]bZc Vjh YZb
@^h[VX] c^X]i WZg�]gZc+ @^h `Vcc 
F�aiZkZgWgZccjc\Zc jcY MX]c^iiZ 
kZgjghVX]Zc+

q BZ[g^Zg\ji c^X]i b^i cVhhZc C�cYZc 
Vc[VhhZc+ MeZ^hZZ^h dYZg @^hl�g[Za c^X]i 
hd[dgi cVX] YZb CZgVjhcZ]bZc Vjh YZb
@^h[VX] ZhhZc+

q <j[\ZiVjiZ GZWZchb^iiZa c^X]i
l^ZYZg Z^c[g^ZgZc+ ?Vh `Vcc oj
\ZhjcY]Z^ia^X]Zc KgdWaZbZc W^h ]^c oj
GZWZchb^iiZakZg\^[ijc\Zc [�]gZc+

=Z^b MX]a^Z�Zc YZg BZ[g^ZghX]gVc`i�g 
W^aYZi h^X] ^b DccZgc Z^c PV`jjb+ Pdg YZb
Q^ZQa`QZ gRRZQZ QUZQ AUZa`Q MNcM^`QZ'

?^ZhZ <clZcYjc\ ^hi dei^dcVa jcY Y^Zci
YZb aZ^X]iZc �[[cZc YZg N�g+ Ob Y^ZhZc 
=ZgZ^X] `Vcc Z^cZ b^c^bVaZ FdcYZchVi^dc
ZcihiZ]Zc) Y^Z h^X] aZ^X]i Zci[ZgcZc a�hhi+

7^fW g`V `[UZf _WZd Xg`]f[a`ef�UZf[YW 
B�Z^eUZd�`]W

q QZcc YZg VaiZ F�]a* dYZg BZ[g^ZghX]gVc` 
b^i Z^cZb MX]adhh kZghZ]Zc ^hi) Y^ZhZh
kdg YZb @cihdg\Zc YZh BZg�ih oZghi�gZc 
dYZg Zci[ZgcZc) YV VchdchiZc Y^Z BZ[V]g
WZhiZ]i) YVhh h^X] F^cYZg kZghZ]Zcia^X]
Z^chX]â Z�Zc+

q ?�bbbViZg^Va jcY F�]ab^iiZa VaiZg F�]a* 
jcY BZ[g^ZghX]g�c`Z Zci]VaiZc A>FQ+ 
=Z^b @cihdg\Zc YZh]VaW hdg\[�ai^\ 
kdg\Z]Zc) jb OblZaihX]�YZc oj 
kZgbZ^YZc+

9<'Ba`Xad_[f�feWd]^�dg`Y

Q^g WZhi�i^\Zc) YVhh jchZgZ KgdYj`iZ 
Y^Z <c[dgYZgjc\Zc YZg VcojlZcYZcYZc
@jgde�^hX]Zc PZgdgYcjc\Zc) L^X]ia^c^Zc 
jcY @cihX]Z^Yjc\Zc hdl^Z YZg
Vj[\Z[�]giZc IdbZc Zg[�aaZc+

<`feadYg`Y ha` 7^fYWd�fW`

?Vh MnbWda Vj[ YZb BZg�i 
Wol+ Vj[ YZg PZgeVX`jc\
lZ^hi YVgVj[ ]^c) YVhh Zh
c^X]i Vah CVjhb�aa WZ]VcYZai 
lZgYZc YVg[+ ?Vh BZg�i bjhh 
WZ^ YZg ZcihegZX]ZcYZc MVbbZahiZaaZ
VW\Z\ZWZc lZgYZc) hdYVhh ZaZ`ig^hX]Z jcY
ZaZ`igdc^hX]Z NZ^aZ YZg QZ^iZgkZglZgijc\
oj\Z[�]gi lZgYZc `�ccZc+ ?jgX] Y^Z 
dgYcjc\h\Zb��Z @cihdg\jc\ kdc 
<ai\Zg�iZc aZ^hiZc M^Z Z^cZc lZgikdaaZc 
=Z^igV\ ojb MX]jio kdc OblZai jcY
BZhjcY]Z^i+ <jh[�]ga^X]Z Dc[dgbVi^dcZc 
ojb @cihdg\Zc YZh BZg�ih Zg]VaiZc M^Z 
WZ^b ojhi�cY^\Zc <W[Vaal^gihX]V[ihVbi) 
WZ^b <W[VaaZcihdg\jc\hjciZgcZ]bZc dYZg
WZ^b C�cYaZg) WZ^ YZb M^Z YVh BZg�i 
\Z`Vj[i ]VWZc+

MWdbSU]g`Y g`V L_iW^f

PZgeVX`jc\hbViZg^Vâ Zc
hX]�ioZc D]g BZg�i kdg 
MX]�YZc) Y^Z l�]gZcY YZh 
NgVchedgih Vj[igZiZc `�ccZc+
?^Z PZgeVX`jc\hbViZg^Va^Zc h^cY
jblZai[gZjcYa^X]) YV h^Z gZXnXZai lZgYZc
WnZZQZ' 8Q^ 9UZ_M`f ^QOeOQX`Q^ AM`Q^UMXUQZ
gZYjo^Zgi YZc PZgWgVjX] kdc Ld]hid[[Zc
jcY kZgg^c\Zgi hdb^i Y^Z <W[VaaegdYj`i^dc+

?[`iW[eW4
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q GZhZc M^Z Y^Z BZWgVjX]hVcaZ^ijc\
hdg\[�ai^\ YjgX]) WZkdg M^Z YVh BZg�i 
Vj[hiZaaZc jcY kZglZcYZc+ @h l^gY `Z^cZ
CV[ijc\ [�g MX]�YZc ^c[da\Z kdc [VahX]Zg 
CVcY]VWjc\ �WZgcdbbZc+

q =Z[da\Zc M^Z Y^Z <clZ^hjc\Zc ^c YZg
BZWgVjX]hVcaZ^ijc\ YZh BZg�ih jcY 
WZlV]gZc M^Z Y^Z <caZ^ijc\ Vc Z^cZb
h^X]ZgZc Jgi Vj[) YVb^i M^Z WZ^ Zkia+
Vj[igZiZcYZc KgdWaZbZc _ZYZgoZ^i Tj\g^[[
YVgVj[ ]VWZc+

q ?Vh BZg�i ^hi ojg Ijiojc\ ^b CVjh 
Vjh\ZaZ\i jcY VjhhX]â Z�a^X] 
ojg GV\Zgjc\ Wol+ F�]ajc\ kdc 
GZWZchb^iiZac kdg\ZhZ]Zc+ @h ^hi c^X]i
[�g Y^Z \ZlZgWâ X]Z dYZg �[[Zcia^X]Z 
Ijiojc\ `dco^e^Zgi jcY c^X]i [�g Y^Z 
GV\Zgjc\ VcYZgZg Mid[[Z Vah GZWZchb^iiZa
kdg\ZhZ]Zc+ =Z^ I^X]iZ^c]Vaijc\ l^gY
`Z^cZ CV[ijc\ [�g ZkZcijZaa YVgVjh 
ZcihiZ]ZcYZ PZgajhiZ �WZgcdbbZc+

, ><IyK<8<J9?I<@8LE>

.

/

0

1

2

3

?^Z <WW^aYjc\ hiZaai Z^cZ �WZgh^X]i 
�WZg Y^Z TjWZ]�giZ^aZ YZh BZg�ih YVg+ 

8UQ KaNQTn^`QUXQ _UZP VQ ZMOT A[PQXX
jciZghX]^ZYa^X]+

.+ ?^heaVn jcY =ZY^Zc[ZaY

/+ N^Z[`�]ahX]gVc` FaVeeZ

0+ BZ[g^Zg[VX]hX]jWaVYZ

1+ OciZgZ BZ[g^Zg[VX]hX]jWaVYZ

2+ Bgd� BZ[g^Zg[VX]hX]jWaVYZ

3+  @^hl�g[ZahX]VaZ



?@ * /4

- M<IN<E;<E ;<J ><IyKJ

-(+ @`Xad_Sf[a`W` lgd Ea'=daef'
KWUZ`a^aY[W

?Zg =Zig^ZW kdc Id*Agdhi*N^Z[`�]a\Zg�iZc 
jciZghX]Z^YZi h^X]
\gjcYaZ\ZcY kdc
VcYZgZc hiVi^hX]Zc
N^Z[`�]a\Zg�iZc+ 

Dc cdgbVaZc
N^Z[`�]a\Zg�iZc \Z[g^Zgi 
Y^Z AZjX]i^\`Z^i) Y^Z
WZ^ �[[cZc YZg N�g 
^c YVh N^Z[`�]a\Zg�i 
Z^cig^ii) hdl^Z Y^Z
AZjX]i^\`Z^i YZg
GZWZchb^iiZa hZaWhi+
Ob Agdhi jcY @^h
^b N^Z[`�]aWZgZ^X] 
VWojiVjZc) hdaaiZc
M^Z YVh N^Z[`�]a\Zg�i 
gZ\Zab��^\ VWhX]VaiZc) 
VaaZ GZWZchb^iiZa
]ZgVjhcZ]bZc jcY
YVh ^b N^Z[`�]aWZgZ^X] 
Vc\ZhVbbZaiZ @^h
Zci[ZgcZc+

?^Zh ^hi WZ^ N^Z[`�]a\Zg�iZc b^i Id*Agdhi*
NZX]c^` k�aa^\ VcYZgh+ NgdX`ZcZ jcY
`VaiZ Gj[i l^gY \aZ^X]b��^\ kdc bZ]gZgZc 
MiZaaZc Vjh �WZg Z^c BZWa�hZ ^c YZc 
N^Z[`�]aWZgZ^X] \ZWaVhZc+ ?^Z `VaiZ Gj[i 
l^gY YVYjgX] \aZ^X]b��^\ ol^hX]Zc YZc 
<WaV\Zc kZgiZ^ai jcY `�]ai GZWZchb^iiZa 
ZWZchd \aZ^X]b��^\) ldb^i AZjX]i^\`Z^i 
jcY PZgZ^hZc kZg]^cYZgi l^gY+

?V]Zg W^ZiZi D]cZc Z^c N^Z[`�]a\Zg�i b^i 
Id*Agdhi*NZX]c^` cZWZc hZ^cZb \gd�Zc 
AVhhjc\hkZgb�\Zc jcY ZaZ\VciZc Mi^a
VjX] Z^cZ aZ^X]iZgZ Ijiojc\+



?@ * /5

-(, ;[eb^Sk g`V 8WV[W`XW^V

. / 0 1

MWdiW`VW` VWe 8WV[W`XW^Ve

.+ @^chiZaaiVhiZ BZ[g^ZgZc

+' FeYN[X zFa\Q^&<QR^UQ^QZv #@98 zFa\Q^&
<QR^UQ^QZv$

,' 5XM^Y_eYN[X #@98 z5XM^Yv$

1+ NZbeZgVijgVcoZ^\Z

-(- 8WV[W`W` VWe >WXd[WdfW[^e

-(-(+ <[`efW^^fSefW >WXd[WdW`

�WZg Y^ZhZ NVhiZ `�ccZc M^Z Y^Z 
NZbeZgVijg YZh BZ[g^ZgiZ^ah Z^chiZaaZc+
Ob QZgiZ [�g YVh BZ[g^ZgiZ^a Z^cojhiZaaZc) 
Yg�X`Zc M^Z Y^ZhZ NVhiZ+<j�ZgYZb a�hhi 
_UOT YU` PUQ_Q^ GM_`Q PQ^ A[Pa_ zFa\Q^&
<QR^UQ^QZv MW`UbUQ^QZ'

-(-(, DaVge mJgbWd'>WXd[WdW`p

7`iW`Vg`YeTWdW[UZW

q Tjb @^c[g^ZgZc \gd�Zg 
GZWZchb^iiZabZc\Zc

q Tjb @^c[g^ZgZc kdc AZgi^\\Zg^X]iZc

q Tjb hX]cZaaZc @^c[g^ZgZc kdc
GZWZchb^iiZac

q Tjb aVc\[g^hi^\Zc <j[WZlV]gZc kdc
hV^hdcVaZc GZWZchb^iiZac+

MWdiW`Vg`Y

q ?g�X`Zc M^Z Y^Z NZbeZgVijgZ^chiZaaiVhiZ 
NU_ PUQ @QaOT`MZfQUSQ zFa\Q^&<QR ÛQ^QZv
aZjX]iZi+

q 8UQ @98 zFa\Q^&<QR^UQ^QZv XQaOT`Q`%
_[XMZSQ PUQ_Q^ A[Pa_ MW`UbUQ^` U_`'

q <j[ YZb NneZchX]^aY YZh BZg�ih ^hi Y^Z 
YMdUYMXQ AQZSQ #UZ WS$ MZ R^U_OTQZ
GZWZchb^iiZac Vc\Z\ZWZc) Y^Z ^ccZg]VaW
kdc /1 MijcYZc Z^c\Z[gdgZc lZgYZc
`Vcc+

q ?^Z WZhiZ BZg�iZaZ^hijc\ WZ^b @^c[g^ZgZc 
PQ^ YMdUYMXQZ <QR^UQ^Sa`YQZSQ
ZggZ^X]Zc M^Z) lZcc M^Z /1 MijcYZc kdg
YZb @^c[g^ZgZc YZg [g^hX]Zc GZWZchb^iiZa
MY <Q^i` PQZ A[Pa_ zFa\Q^&<QR ÛQ^QZv
Z^chiZaaZc+

@` V[WeW_ DaVge4

QZcc M^Z Y^Z NZbeZgVijgZ^chiZaaiVhiZ
P^oOWQZ% cU^P PQ^ A[Pa_ NQQZPQ`
jcY Y^Z @^chiZaajc\ kdc *.3 z> l^ZYZg
ojg�X`\ZhZioi+

8Q^ A[Pa_ zFa\Q^&<QR ÛQ^QZv cU^P
VjidbVi^hX] cVX] /1 MijcYZc

WZZcYZi) dYZg lZcc Y^Z BZ[g^ZgiZbeZgVijg
jciZg *0/ z> [�aai+

-(-(- >WXd[WdfW_bWdSfgdW[`efW^^g`YW`

q Tj =Z\^cc ^hi Y^Z NZbeZgVijg Vc YZg
<coZ^\Z Vj[ *.5 z> Z^c\ZhiZaai+

q ?g�X`Zc M^Z Y^Z @^chiZaaiVhiZ BZ[g^ZgZc 
Z^cbVa+

q =Z^ _ZYZb ?g�X`Zc YZg NVhiZ l^gY Z^c 
c^ZYg^\ZgZg NZbeZgVijglZgi Z^c\ZhiZaai)
NU_ PM_ FeYN[X zFa\Q^&?oTXQZv MZSQfQUS`
l^gY+ QZcc M^Z YVcVX] ZgcZji Z^cZ NVhiZ
Yg�X`Zc) l^gY l^ZYZg YZg c^ZYg^\hiZ QZgi 
Z^c\ZWaZcYZi+%*.3 z>) *.5 z>) */- z>+++
MjeZg*BZ[g^ZgZc&

q QZcc M^Z Y^Z @^chiZaaiVhiZ BZ[g^ZgZc
P^oOWQZ% NU_ PM_ FeYN[X zFa\Q^&
<QR^UQ^QZv MZ PQ^

q BZ[g^ZgiZbeZgVijgVcoZ^\Z Vc\ZoZ^\i
l^gY) jcY M^Z ^ccZg]VaW YZg c�X]hiZc 
0 MZ`jcYZc `Z^cZ NVhiZ Yg�X`Zc) Wa^c`i 
zFa\Q^&<QR^UQ^QZv'

q QZcc M^Z Y^Z NVhiZ lZ^iZg Yg�X`Zc) 
lZgYZc Y^Z QZgiZ WZ\^ccZcY WZ^b aZioiZc
QZgi ZgcZji YjgX]aVj[Zc+



?@ * /6

<_bXaZ^W`W KW_bWdSfgdiWdfW X�d VSe 
>WXd[WdfW[^

<[`efW^^g`Y TW[ @``W`fW_bWdSfgd

AUZPQ_`SQR^UQ^Sa`YQZSQ *.3 d>) *.5 d>

IdgbVaZ Ijiojc\
*.5 d>) */- d>)
*// d>

AMdUYMXQ <QR^UQ^Sa`YQZSQ */1 d>

-(-(. K�d'aXXW`'7^Sd_Xg`]f[a`

AVaah Y^Z N�g YZh N^Z[`�]aWZgZ^X]h a�c\Zg 
MX_ + AUZa`QZ [RRQZ _`QT`% SUN` PM_ <Q^i`
Z^cZc M^\cVaidc Vjh+

-(. NSd`Z[`iW[eW lgd
KW_bWdSfgdW[`efW^^g`Y

q >Y =UZNXUOW MaR PUQ 9RxfUQZf QY\xQTX`
Zh h^X] c^X]i) YVh BZ[g^Zg\Zg�i WZ^ 
Ob\ZWjc\hiZbeZgVijgZc kdc lZc^\Zg
Vah .- z> oj WZigZ^WZc+

q =Z\^ccZc M^Z `Z^cZ lZ^iZgZ @^chiZaajc\)
lZcc M^Z WZgZ^ih Z^cZ @^chiZaajc\
WZVgWZ^iZc+

q ?^Z @^chiZaajc\ YZg NZbeZgVijg hdaaiZ h^X]
ZMOT PQ^ =iaxSWQU` PQ_ Go^nRRZQZ_% PQ^
AQZSQ PQ_ <QR^UQ^Sa`_ UY <Q^i` aZP PQ^
Ob\ZWjc\hiZbeZgVijg Vb <j[hiZaadgi
YZh BZ[g^Zg\Zg�ih g^X]iZc+

q ?Vb^i YVh BZ[g^Zg\Zg�i cVX] YZb 
<chX]a^Z�Zc Vc YVh IZio Y^Z 
=Zig^ZWhiZbeZgVijg ZggZ^X]Zc `Vcc)
bQ^YQUPQZ FUQ TiaxSQ_ Go^nRRZQZ aZP
XMSQ^Z FUQ WQUZQ fa S^[rQZ AQZSQZ
Vc GZWZchb^iiZac ^b BZg�i+ <W]�c\^\ 
kdc YZg Ob\ZWjc\hiZbeZgVijg `Vcc
Zh W^h oj /1 MijcYZc YVjZgc) W^h YVh
BZ[g^Zg\Zg�i Y^Z =Zig^ZWhiZbeZgVijg 
ZggZ^X]i+

q 9UZQ HQ^fnSQ^aZS_RaZW`U[Z b[Z . AUZa`QZ
kZg]^cYZgi MX]�YZc Vb FdbegZhhdg 
YZh BZ[g^Zg\Zg�ih) lZcc YVh BZg�i Vc 
YVh IZio Vc\ZhX]adhhZc Wol+ kdb IZio
\ZigZcci l^gY dYZg Y^Z MigdbkZghdg\jc\
Ma_RiXX`' BMOT . AUZa`QZ ZUYY` PM_
BZ[g^Zg\Zg�i YZc IdgbVaWZig^ZW Vj[+

q ?Vh BZg�i ^hi Vj[ YZc =Zig^ZW ^c 
Ob\ZWjc\hiZbeZgVijgZc ^b =ZgZ^X]
kdc .- z> * 10 z> Vjh\ZaZ\i+ @h
l^gY c^X]i Zbe[d]aZc) YVh F�]a\Zg�i 
^c Ob\ZWjc\Zc Vj�Zg]VaW YZg 
Vc\Z\ZWZcZc NZbeZgVijgWZgZ^X]Z oj
WZigZ^WZc+ ?VYjgX] kZghX]aZX]iZgi h^X]
PUQ ?oTXQRxfUQZf PQ_ <Q^i`_'

B^[_S]^SeeW L_YWTg`YefW_bWdSfgd a9

N Tl^hX]Zc .3 jcY 10 %z>&

MN Tl^hX]Zc .3 jcY 05 %z>&

I Tl^hX]Zc .3 jcY 0/ %z>&

MI Tl^hX]Zc .- jcY 0/ %z>&

N[UZf[YW 7`iW[eg`YW` lg_ 7gXefW^^W`

?^ZhZh BZg�i ^hi Vj[ YZc =Zig^ZW jciZg 
hX]l^Zg^\Zc `a^bVi^hX]Zc =ZY^c\jc\Zc
%W^h oj 10 z>& Vjh\ZaZ\i jcY l^gY b^i YZg
z;^QQfQ^ FTUQXPv&GQOTZ[X[SUQ NQ` ÛQNQZ'
?^ZhZ hdg\i YV[�g) YVhh YVh BZ[g^Zg\ji 
^b BZ[g^ZghX]gVc` c^X]i Vj[iVji) VjX]
lZcc Y^Z Ob\ZWjc\hiZbeZgVijg Vj[ *.2
z> VW[�aai+ M^Z `�ccZc YVcc YVh BZg�i ^c 
Z^cZb jcWZ]Z^oiZc LVjb Vj[hiZaaZc jcY
WgVjX]Zc h^X] c^X]i jb b�\a^X]ZglZ^hZ
kZgYdgWZcZh BZ[g^Zg\ji oj hdg\Zc+MdWVaY
Y^Z Ob\ZWjc\hiZbeZgVijg l^ZYZg YZc
cdgbVaZc QZgi ZggZ^X]i) `�ccZc M^Z YVh
BZg�i l^Z \Zl�]câ X] kZglZcYZc+

-(/ QgTWZ�d

-(/(+ <[ei�dXW^eUZS^W

q A�aaZc M^Z Y^Z @^hl�g[ZahX]VaZ b^i 
QVhhZg jcY aZ\Zc M^Z h^Z ^c YVh
BZ[g^ZgiZ^a+

q QZcc YVh QVhhZg kdaahi�cY^\ \Z[gdgZc 
^hi) `�ccZc M^Z Y^Z MX]VaZ l^Z ^c YZg
<WW^aYjc\ \ZoZ^\i jbYgZ]Zc) jb Y^Z
@^hl�g[Za oj ZcicZ]bZc+



?@ * 0-

. C<8<EJD@KK<CC7><ILE>

q Db BZ[g^ZgiZ â lZgYZc \Z[gdgZcZ
GZWZchb^iiZa Vj[WZlV]gi) [g^hX]Z
GZWZchb^iiZa Z^c\Z[gdgZc jcY @^hl�g[Za 
ZgoZj\i+

q Tjb @^c[g^ZgZc [g^hX]Zg GZWZchb^iiZa8
GZWZchb^iiZa Vc\ZbZhhZc Z^cl^X`Zac
jcY VWY^X]iZc+ ?^Z PZgeVX`jc\ bjhh
aj[iY^X]i hZ^c jcY YVg[ c^X]i VjhaVj[Zc+
MeZo^ZaaZ BZ[g^ZgWZjiZa) <aj[dâ Z)
Kdan�i]naZcWZjiZa jcY Fjchihid[[WZ]�aiZg 
h^cY YVoj Vb WZhiZc \ZZ^\cZi+

q GV\Zgc M^Z [g^hX]Z GZWZchb^iiZa c^X]i
cZWZc \Z[gdgZcZc GZWZchb^iiZac Z^c) YV
Y^ZhZ hdchi Vc\ZiVji lZgYZc `�ccZc+

q Ag^ZgZc M^Z [g^hX]Z GZWZchb^iiZa
edgi^dchlZ^hZ Z^c+

q =gVjX]Zc M^Z Vc\ZiVjiZh BZ[g^Zg\ji
^ccZg]VaW `jgoZg TZ^i cVX] YZb <j[iVjZc
Vj[+

q GZ\Zc M^Z `Z^cZh[Vaah lVgbZ
GZWZchb^iiZa ^c YVh BZ[g^ZgiZ â) YV h^Z YVh
BZ[g^Zg\ji VciVjZc `�ccZc+

q CVaiZc M^Z h^X] WZ^b GV\Zgc
kdc N^Z[`�]a`dhi hiZih Vc Y^Z 
<clZ^hjc\Zc YZh CZghiZaaZgh Vj[ YZg
GZWZchb^iiZakZgeVX`jc\+ QZcc `Z^cZ
<c\VWZc ojg GV\ZgYVjZg kZg[�\WVg h^cY) 
NQcMT^QZ FUQ @QNQZ_YU``QX YMdUYMX
, A[ZM`Q MN ?MaRPM`aY UY <QR^UQ^`QUX
Vj[+

q <X]iZc M^Z WZ^b FVj[ kdc
N^Z[`�]aegdYj`iZc YVgVj[) YVhh h^Z 
hVX]\Zb�� \ZaV\Zgi ljgYZc jcY Y^Z 
PZgeVX`jc\ c^X]i WZhX]�Y^\i ^hi+

q N^Z[`�]aegdYj`iZ b�hhZc ^c \ZZ^\cZiZc 
=Z]�aic^hhZc igVchedgi^Zgi jcY hdWVaY l^Z 
b�\a^X] ^c YZc BZ[g^ZghX]gVc` \ZWgVX]i
lZgYZc+

q FVj[Zc M^Z `Z^cZ N^Z[`�]aegdYj`iZ) YZgZc 
KVX`jc\ [ZjX]i dYZg Vj[\ZfjdaaZc ^hi+
?^Zh `�ccZc <coZ^X]Zc [�g GV\Zgjc\ 
WZ^ [VahX]Zc NZbeZgVijgZc jcY [�g 
kZgYdgWZcZc Dc]Vai hZ^c+

q ?^Z CVaiWVg`Z^i \Z[gdgZcZg GZWZchb^iiZa
]�c\i kdc YZg LVjbiZbeZgVijg) YZc 
GTQ^Y[_`M`QUZ_`QXXaZSQZ% PQ^ =iaxSWQU`
YZh N�g�[[cZch) YZg <gi YZg GZWZchb^iiZa 

jcY YZg ?VjZg YZh NgVchedgih kdb
GVYZc oj D]cZc cVX] CVjhZ VW+ CVaiZc
M^Z h^X] hiZih Vc Y^Z <clZ^hjc\Zc Vj[
YZg PZgeVX`jc\ jcY �WZghX]gZ^iZc M^Z 
WQUZQ_RMXX_ PUQ MZSQSQNQZQ YMdUYMXQ
CVaiWVg`Z^i+

q <j[ YZb NneZchX]^aY YZh BZg�ih ^hi Y^Z 
YMdUYMXQ AQZSQ #UZ WS$ MZ R^U_OTQZ
GZWZchb^iiZac Vc\Z\ZWZc) Y^Z ^ccZg]VaW
kdc /1 MijcYZc Z^c\Z[gdgZc lZgYZc
`Vcc+

q ?Vb^i Y^Z \ZhVbiZ FVeVo^i�i YZh 
BZ[g^ZgiZ^ah Vjh\Zcjioi l^gY) kZglZcYZc
M^Z Y^Z BaVh[VX]W�YZc [�g YZc dWZgZc 
jcY b^iiaZgZc NZ^a jcY Y^Z jciZgZ
MX]jWaVYZ [�g YZc jciZgZc NZ^a+

q PZglZcYZc M^Z Y^Z MX]cZaa\Z[g^ZgVWaV\Z
ojb hX]cZaaZgZc @^c[g^ZgZc kdc
CVjhbVcch`dhi %jcY VcYZgZc
GZWZchb^iiZac) Y^Z hX]cZaa Z^c\Z[gdgZc
lZgYZc hdaaZc& Vj[\gjcY YZg ]�]ZgZc
BZ[g^ZgaZ^hijc\ YZg N^Z[`�]aVWaV\Z+ ?^Z 
MX]cZaa\Z[g^ZgVWaV\Z ^hi YVh jciZgZ
MX]jW[VX] YZh N^Z[`�]aWZgZ^X]h+

NW`` J[W V[W DSj[_S^]SbSl[f�f @ZdWe 
>WXd[WdeUZdS`]e hWdiW`VW` _�UZfW`4

q =Z^b @^c[g^ZgZc kdc GZWZchb^iiZac7
IQXOTQ AQZSQ R^U_OTQ^ @QNQZ_YU``QX FUQ
YMdUYMX #UZ WS$ UZZQ^TMXN +- F`aZPQZ
Z^c[g^ZgZc `�ccZc) ^hi Vb NneZchX]^aY
Vc\Z\ZWZc+ %D]g F�]ahX]gVc` `Vcc /2 `\ 
WZ^ Z^cZg Ob\ZWjc\hiZbeZgVijg kdc
/2 z> Z^c[g^ZgZc+&

q Ka^ 9^fUQXaZS YMdUYMXQ^
N^Z[`�]a`VeVo^i�i WZ^ dei^bVaZg 
BZg�iZaZ^hijc\ hdaaiZc M^Z /1 MijcYZc 
kdg @^caV\Zgjc\ [g^hX]Zg GZWZchb^iiZa YZg
Fa\Q^&;^QQfQ& #F;$ A[Pa_ MW`UbUQ^QZ'

q IVX] @^caV\Zgc [g^hX]Zg GZWZchb^iiZa
^b N^Z[`�]a\Zg�i \Zc�\Zc /1 MijcYZc 
^b <aa\ZbZ^cZc ojb @^c[g^ZgZc+ ?Zg
zFa\Q^ ;^QQfQv&A[Pa_ cU^P ZMOT + NU_ ,
NV\Zc ojb @cZg\^ZheVgZc VjidbVi^hX]
YZV`i^k^Zgi+



?@ * 0.

NW`` J[W ]^W[`W DW`YW` "_Sj( - ]Y#
CWTW`e_[ffW^ W[`Xd[WdW` _�UZfW`4

q PZghiVjZc M^Z D]gZ GZWZchb^iiZa) d]cZ
YVWZ^ WZgZ^ih i^Z[\Z`�]aiZ MeZ^hZc oj 
NQ^oT^QZ% aZP MW`UbUQ^QZ FUQ PUQ z;M_`
;^QQfUZSv&;aZW`U[Z' IQZZ F\QU_QZ
kdaahi�cY^\ \Z[gdgZc h^cY) `�ccZc M^Z h^Z 
cZWZc VcYZgZ i^Z[\Z`�]aiZ MeZ^hZc aZ\Zc 
%cVX] b^cYZhiZch /1 MijcYZc&+

q =^iiZ [g^ZgZc M^Z GZWZchb^iiZa cVX] YZb
<j[iVjZc c^X]i l^ZYZg Z^c+ ?^Zh `Vcc
BZhjcY]Z^ihegdWaZbZ l^Z ojb =Z^he^Za
GZWZchb^iiZakZg\^[ijc\Zc kZgjghVX]Zc+

q GVhhZc M^Z ]Z^�Z GZWZchb^iiZa 
kdaahi�cY^\ VW`�]aZc) WZkdg M^Z h^Z ^c YVh 
N^Z[`�]a\Zg�i \ZWZc+ 

q <X]iZc M^Z WZ^b FVj[ kdc \Z[gdgZcZc
GZWZchb^iiZac YVgVj[) YVhh Y^ZhZ WZ^
\ZZ^\cZiZc NZbeZgVijgZc Z^c\Z[gdgZc
lVgZc jcY Y^Z PZgeVX`jc\ c^X]i
WZhX]�Y^\i ^hi+

?@EN<@J4 QZcc M^Z Y^gZ`i cVX] YZb
MX]a^Z�Zc YZg BZ[g^ZgiZ âi�g kZghjX]Zc) h^Z 
l^ZYZg oj �[[cZc) lZgYZc M^Z [ZhihiZaaZc)
YVhh h^Z h^X] cjg hZ]g hX]lZg �[[cZc
a�hhi+ ?Vh ^hi k�aa^\ cdgbVa+ MdWVaY YZg 
OciZgYgjX` Vjh\Z\â X]Zc ^hi) a�hhi h^Z h^X] 
\Vco cdgbVa �[[cZc+

N[UZf[YWd ?[`iW[e4

q Ag^ZgZc M^Z Z^cbVa Vj[\ZiVjiZ
GZWZchb^iiZa c^X]i l^ZYZg Z^c+

q ?Zg BZhX]bVX` bVcX]Zg BZl�goZ 
^c \Z`dX]iZc BZg^X]iZc %<c^h)
=Vh^a^`jb) QVhhZg`gZhhZ) @hh^\)
BZl�gob^hX]jc\Zc) Dc\lZg) FcdWaVjX]) 
KcUQNQX% FQZR% GTeYUMZ% AMV[^MZ%
hX]lVgoZg K[Z[[Zg jhl+& �cYZgi h^X] jcY 
h^Z cZ]bZc Z^cZc ^ciZch^kZc BZhX]bVX`
Vc) lZcc h^Z �WZg Z^cZc a�c\ZgZc 
TZ^igVjb Z^c\ZaV\Zgi lZgYZc+ Q�goZc 
M^Z YZh]VaW Z^coj[g^ZgZcYZ BZg^X]iZ cjg
he�ga^X]) dYZg \ZWZc M^Z Y^Z BZl�goZ 
Zghi cVX] YZb <j[iVjZc oj+

q ?^Z GV\ZgYVjZg kdc GZWZchb^iiZac ]�c\i 
kdb YZg kZglZcYZiZc �a VW+ BZZ^\cZiZ
gXQ Nfc' ;Q``Q _UZP AM^SM ÛZQ% ?MXN_RQ``%
Ja^kZc�a jcY =jiiZg+ I^X]i \ZZ^\cZi h^cY
@gYcjhh�a jcY MX]lZ^cZ[Zii+

q Aa�hh^\Z GZWZchb^iiZa hdaaiZc ^c 
Fjchihid[[WZX]Zgc) VcYZgZ GZWZchb^iiZa
^c Fjchihid[[[da^Zc dYZg *WZjiZac
Z^c\Z[gdgZc lZgYZc+
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Dc YZg [da\ZcYZc NVWZaaZ h^cY Y^Z l^X]i^\hiZc GZWZchb^iiZa\gjeeZc jcY Y^Z _ZlZ^ah
WZhiZ <j[WZlV]gjc\hVgi jcY *YVjZg ^b BZ[g^ZgiZ^a Vj[\Z[�]gi+

=^W[eUZ g`V =[eUZ MadTWdW[fg`Y
DSj[_S^W CSYWdVSgWd

"Da`SfW#

JfWS] Dc Ada^Z l^X`Zac 3 * 5

.6BBU;?G8> Dc Ada^Z l^X`Zac 3 * 5

BS^TeTdSfW` Dc Ada^Z l^X`Zac 3 * 5

BS^TeYg^SeUZ Dc `aZ^cZc Mi�X`Zc 3 * 5

CS__Yg^SeUZ Dc Mi�X`Zc 1 * 5

,68@U;?G8> PZgeVX`i d]cZ BZl�goZ . * 0

@``WdW[W` "Jf�U]W# Dc Mi�X`Zc . * 0

DadfSVW^^S)JS^S_[ PZgeVX`i) VjX] lZcc h^Z Z^cZ CVji ]Vi

?�Z`UZW` g`V GgfW Dc Ada^Z l^X`Zac 1 * 3

>S`e g`V <`fW Dc Ada^Z l^X`Zac 1 * 3

?[deUZ& ?SeW&
N[^VeUZiW[`

>Z D[^`U[ZQZ b[Z +%. WS [PQ^ xXQ`UQ^` 3 * 5

1OQJ6GG;FTG8> ".68>G$

BSdbXW`& NW^e#

IVX] YZb MX]jeeZc jcY <jhcZ]bZc) YZc A^hX]
lVhX]Zc jcY igdX`cZc+B\[+ MX]lVco jcY Fde[
Zci[ZgcZc+

/

=WffSd_Wd =[eUZ "8SdeUZ&
JfW[`Tgff& =^g`VWd#

1

+;HH;F +?G8> "2>ICTG8>$

DS]dW^W& 8^SgTSdeUZ&
7`UZah[e#

/ * 1

DWWdWeXd�UZfW BZejioi ^b =ZjiZa 1 * 3

BSh[Sd
Dc YZg PZgeVX`jc\ dYZg ^c Z^cZb <ajb^c^jb*,
Fjchihid[[WZ]�aiZg

/ * 0

JUZ`WU]W`
Dc MVaolVhhZg dYZg ^c Z^cZb <ajb^c^jb*,
Fjchihid[[WZ]�aiZg

0

?@EN<@J4<j[\ZiVjiZh AaZ^hX] bjhh l^Z [g^hX]Zh AaZ^hX] \Z`dX]i lZgYZc+QZcc Zh cVX] YZb <j[iVjZc c^X]i
\Z`dX]i l^gY) YVg[ Zh c^X]i bZ]g Z^c\Z[gdgZc lZgYZc+

FTef g`V >W_�eW MadTWdW[fg`Y
DSj[_S^W CSYWdVSgWd

"Da`SfW#

8geUZTaZ`W`& 8aZ`W` QVhX]Zc) ^c Mi�X`Z hX]cZ^YZc jcY WaVcX]^ZgZc .- * .0

;[U]W 8aZ`W` @ci]�ahZc) lVhX]Zc jcY WaVcX]^ZgZc ./

BaZ^ KjioZc jcY WaVcX]^ZgZc 3 * 5

BSdaffW` KjioZc) ^c MX]Z^WZc hX]cZ^YZc jcY WaVcX]^ZgZc ./

GSbd[]S
@cihi^ZaZc) ^c olZ^ NZ^aZ hX]cZ^YZc) FZgc\Z]�jhZ 
]ZgVjha�hZc jcY WaVcX]^ZgZc

5 * .-

Jb[`Sf QVhX]Zc jcY WaVcX]^ZgZc 3 * 6

8^g_W`]aZ^
=a�iiZg Zci[ZgcZc) CZgo ^c Mi�X`Z hX]cZ^YZc jcY Z^cZ 
QZ^aZ ^c QVhhZg b^i ZilVh T^igdcZchV[i aZ\Zc

.- * ./

7gTWdY[`W IVX] YZb QVhX]Zc ^c / Xb \gd�Z Mi�X`Z hX]cZ^YZc .- * ./

DS[e
KjioZc jcY b^i Migjc` kZgeVX`Zc dYZg Vah
TjX`ZgbV^h

./
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FTef g`V >W_�eW MadTWdW[fg`Y
DSj[_S^W CSYWdVSgWd

"Da`SfW#

ybXW^ g`V 8[d`W` MX]�aZc jcY ^c MX]Z^WZc hX]cZ^YZc 5 * .-

'EF?@DG;C IC9 0TFG?8>; Dc olZ^ NZ^aZ hX]cZ^YZc jcY FZgc Zci[ZgcZc 1 * 3

FTef g`V >W_�eW MadTWdW[fg`Y
DSj[_S^W CSYWdVSgWd

"Da`SfW#

<dVTWWdW` g`V
8da_TWWdW`

QVhX]Zc jcY Zcihi^ZaZc 5 * ./

>W]aUZfW =d�UZfW .- # TjX`Zg ^c YZc =Z]�aiZg oj\ZWZc ./

0U6IB;C$ -?FG8>;C$

JSgWd][deUZW`
QVhX]Zc jcY Zcihi^ZaZc 5 * ./

DSj[_S^W CSYWdVSgWd
"Da`SfW#

7gXfSglW[f TW[
ISg_fW_bWdSfgd

"Jfg`VW`#

7gXfSglW[f [_ FXW`
"D[`gfW`#

8daf 1 * 3 / * 0 1*2 %//-*//2 z>&

G^�flUZW` 0 * 3 . * .)2 2*5 %.6-*/-- z>&

>WT�U] . * 0 / * 0 2*.- %/--*//2 z>&

BgUZW` . * .)2 0 * 1 2*5 %.6-*/-- z>&

=[^afW[Y / * 0 . * .)2 2*5 %.6-*/-- z>&

G[llS / * 0 / * 1 .2*/- %/-- z>&

D[^UZbdaVg]fW MadTWdW[fg`Y
DSj[_S^W CSYWdVSgWd

"Da`SfW#
CSYWdTWV[`Yg`YW`

"?a_aYW`[e[WdfW# D[^UZ
[_ KWfdSbSU]

Dc YZg Z^\ZcZc
PZgeVX`jc\

/ * 0
EQUZQ AUXOT u UZ PQ^ QUSQZQZ
PZgeVX`jc\

B�eW r Sg}Wd HgSd] Dc MX]Z^WZc 3 * 5

Jg^\^cVakZgeVX`jc\ [�g 
`jgo[g^hi^\Zh @^c[g^ZgZc+Dc
Ada^Z \Zl^X`Zai [�g a�c\ZgZ 
GV\ZgoZ^iZc+

8gffWd& DSdYSd[`W
Dc YZg Z^\ZcZc
PZgeVX`jc\

3

/ I<@E@>LE> LE; N7IKLE>

NgZccZc M^Z YVh BZg�i kdg YZb 
LZ^c^\Zc kdb IZio+

GZZgZc M^Z `Z^c QVhhZg �WZg YVh 
BZg�i+

PZglZcYZc M^Z ojb LZ^c^\Zc `Z^cZ
_OTQaQ^ZPQZ AU``QX% EQUZUSaZS_YU``QX

dYZg MZ^[Zc+ Me�aZc M^Z YVh BZg�i cVX] 
YZb LZ^c^\Zc hdg\[�ai^\ b^i `aVgZb QVhhZg+ 
MiZX`Zc M^Z cVX] YZb LZ^c^\Zc YZc
BZg�iZhiZX`Zg b^i igdX`ZcZc C�cYZc 
l^ZYZg ^c Y^Z IZiohiZX`YdhZ+

q <X]iZc M^Z YVgVj[) YVhh `Z^c QVhhZg
^c YVh GVbeZc\Z]�jhZ jcY VcYZgZ 
ZaZ`ig^hX]Z FdbedcZciZc \ZaVc\i+

q ?Vh BZg�i bjhh gZ\Zab��^\ b^i Z^cZg 
G�hjc\ Vjh IVigdc jcY aVjlVgbZb
QVhhZg \ZgZ^c^\i lZgYZc+

q LZ^c^\Zc M^Z YVh TjWZ]�g hZeVgVi kdc
CVcY b^i QVhhZg jcY MZ^[Z+ QVhX]Zc
M^Z YVh TjWZ]�g c^X]i ^b BZhX]^gghe�aZg+

q EQUZUSQZ FUQ PQZ HQ^yo__USQ^ YUZPQ_`QZ_
olZ^bVa _�]ga^X] b^i Z^cZg =�ghiZ+ Md 
heVgZc M^Z @cZg\^Z jcY hiZ^\Zgc Y^Z
GZ^hijc\ YZh BZg�ih+

Qg_ IW[`[YW` VSe >Wd�f efWfe 
ha_ Jfda_`Wfl fdW``W`(



?@ * 01

/(+ 7TfSgW`

q ?Vh F�]a\Zg�i l^gY VjidbVi^hX] 
MNSQ`Ma`' 8M_ GMacM__Q^ yUQr`
YjgX] YZc NVjlVhhZgVWaVj[ ^c YZc
PZgYjchijc\hWZ]�aiZg Vc YZg L�X`hZ^iZ 
YZh F�]a\Zg�ih jcY kZgYjchiZi Ydgi+

q NgZccZc M^Z YVh F�]a\Zg�i jcWZY^c\i 
kdb MigdbcZio) WZkdg M^Z YZc
PZgYjchijc\hWZ]�aiZg gZ^c^\Zc+

q G�hZc M^Z ojb <jhWVjZc YZh
PZgYjchijc\hWZ]�aiZgh Y^Z MX]gVjWZc 
l^Z Vc\Z\ZWZc+ LZ^c^\Zc M^Z ^]c
^c gZ\Zab��^\Zc <Whi�cYZc b^i 
MZ^[ZclVhhZg)jb jcVc\ZcZ]bZ BZg�X]Z 
oj kZgbZ^YZc+

/(, 7gefSgeUZW` VWd C<;'8W^WgUZfg`Y

QZcYZc M^Z h^X] Vc YZc ojhi�cY^\Zc 
FjcYZcY^Zchi) lZcc Z^cZ G@?
Vjh\ZiVjhX]i lZgYZc bjhh+

?[`iW[e4 ?^Z <coV]a jcY GV\Z YZg G@?*
6iZPQ^ U_` VQ ZMOT A[PQXX aZ`Q^_OTUQPXUOT'

6QU NQ_`UYY`QZ A[PQXXQZ U_` PM_
BZ[g^ZgiZ^a c^X]i WZaZjX]iZi+

0 KI7EJGFIK@<I<E LE;
LDJK<CC<E

0(+ KdS`ebadf[WdW` g`V L_efW^^W`

q ?^Z Jg^\^cVakZgeVX`jc\ jcY YVh
MX]Vjbhid[[[�aabViZg^Va `�ccZc [�g 
ZkZcijZaaZ he�iZgZ NgVchedgiZ Vj[WZlV]gi 
lZgYZc %dei^dcVa&+

q M^X]Zgc M^Z YVh BZg�i b^i Z^cZg 
hiVW^aZc PZgeVX`jc\) =�cYZgc dYZg 
hiVg`Zc MX]c�gZc jcY ]VaiZc M^Z h^X] 
Vc Y^Z NgVchedgiVclZ^hjc\Zc Vj[ YZg
PZgeVX`jc\+

q IZ]bZc M^Z ojb NgVchedgi^ZgZc dYZg
ObhiZaaZc VaaZ WZlZ\a^X]Zc NZ^aZ
]ZgVjh %TjWZ]�g) BZ[g^Zg[VX]hX]jWaVYZ)
9U_co^RQX_OTMXQ a_c'$ [PQ^ xdUQ^QZ
M^Z Y^ZhZ ^b BZg�i ojb MX]jio \Z\Zc 
@ghX]�iiZgjc\Zc+

NgVchedgi^ZgZc M^Z YVh BZg�i ^bbZg 
Vj[gZX]i+

0(, NWUZeW^` VWe K�dS`eUZ^SYe

q QZcc Vc YZg PdgYZghZ^iZ YZg BZg�iZi�g 
Bg^[[Z bdci^Zgi h^cY) `Vcc Y^Z
�[[cjc\hg^X]ijc\ YZg BZg�iZi�g c^X]i 
\Z�cYZgi lZgYZc+

q 6QU A[PQXXQZ [TZQ < ÛRRQ WMZZ PUQ
�[[cjc\hg^X]ijc\ YZg N�g \Z�cYZgi 
lZgYZc+

q QZcc Vc D]gZb BZg�i YZg N�gVchX]aV\ 
\ZlZX]hZai lZgYZc `Vcc) lZcYZc M^Z
h^X] Vc YZc ojhi�cY^\Zc FjcYZcY^Zchi+ 
?^ZhZg [�]gi Y^Z ZcihegZX]ZcYZc <gWZ^iZc 
Vjh+
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1 MFI ;<D 7EIL= 8<@D BLE;<E;@<EJK

=WZ^Wd

?Vh BZ[g^ZgiZ^a \^Wi QVgcjc\Zc Vjh) lZcc Y^Z NZbeZgVijg ^b BZ[g^ZgiZ^a c^X]i YZb
Zg[dgYZga^X]Zc I^kZVj Zciheg^X]i dYZg lZcc Z^c KgdWaZb Vb BZg�i kdga^Z\i+

C<; m7^Sd_p
^WgUZfWf

8<;<LKLE> LIJ79?< 8<?<8LE>

Mi�gjc\hlVgcjc\

NZ^aZ h^cY Vj�Zg =Zig^ZW 
dYZg Zh a^Z\i Z^cZ
Mi�gjc\ ^b F�]aegdoZhh 
kdg+
?Vh KgdYj`i
l^gY ZghibVa^\
Vc\ZhX]adhhZc dYZg
Y^Z MigdbkZghdg\jc\
lVg . MijcYZ aVc\
jciZgWgdX]Zc+

Kg�[Zc M^Z) dW Y^Z N�g d[[Zc ^hi jcY YVh 
KgdYj`i . MijcYZ ^c =Zig^ZW lVg+ AVaah
Y^Z N�g c^X]i d[[Zc ^hi cY YVh KgdYj`i 
. MijcYZ ^c =Zig^ZW lVg) hdaaiZc M^Z hd
hX]cZaa l^Z b�\a^X] YZc FjcYZcY^Zchi
kZghi�cY^\Zc+

AnSXUOTQ^cQU_Q XUQS` QUZ WXQUZQ^Q_ D^[NXQY
kdg) lZcc YVh BZ[g^ZgiZ^a c^X]i g^X]i^\ a�j[i+ 
�WZgeg�[Zc M^Z Ada\ZcYZh7

;Se >Wd�f ^�gXf `[UZf

|TWdbd�XW` J[W& aT(((

q F`^[Y yUQr`

q IZioVchX]ajhh WZhiZ]i

q Dhi Y^Z NZbeZgVijg*@^chiZaajc\ Vj[ YZg
g^X]i^\Zc @WZcZ;

q Y^Z MiZX`YdhZ YZ[Z`i ^hi+ MiZX`Zc M^Z
ojb Kg�[Zc YZg MiZX`YdhZ Z^c VcYZgZh 
[jc`i^dchi�X]i^\Zh BZg�i Z^c+

<[` 7`ef[WY VWd KW_bWdSfgd ]S`` hWdgd'
eSUZf iWdVW` VgdUZ5

q YVh BZg�i �WZgaVYZc ^hi

q ?^Z BZ[g^ZgiZbeZgVijg Vj[ *.3 Z^c\ZhiZaai
^hi)

q ?^Z N�gZc g^X]i^\ \ZhX]adhhZc h^cY

q PQ^ HQ^yo__USQ^ bQ^_`MaN` U_`

q \Zc�\ZcY AgZ^gVjb ol^hX]Zc QVcY jcY 
L�X`hZ^iZ Wol+ MZ^iZ WZhiZ]i

q Cd]Z Ob\ZWjc\hiZbeZgVijg

q @^c AZ]aZg Vb BZg�i+

NW`` VWd >WXd[WdeUZdS`] lg ^Sgf [ef4

?^Z [da\ZcYZc BZg�jhX]Z `�ccZc ^b 
IdgbVaWZig^ZW YZh BZ[g^ZghX]gVc`
Vj[igZiZc+

BdSUZW` "TdWUZW`VWe <[e#4

q WZ^b VjidbVi^hX]Zc <WiVjZc

q lZcc YVh BZg�i `�]aZg dYZg l�gbZg 
l^gY %Vj[\gjcY YZg <jhYZ]cjc\ YZh
AM`Q^UMX_$

B`SU]W`4 lZcc YVh N]ZgbdhiVi YZc
FdbegZhhdg Z^c*,VjhhX]VaiZi

DafadYWd�geUZW4 @^c TZ^X]Zc) YVhh
YZg FdbegZhhdg cdgbVa a�j[i+ ?Zg 
FdbegZhhdg `Vcc WZ^b <caVj[Zc
`jgo[g^hi^\ hi�g`ZgZ BZg�jhX]Z bVX]Zc+

8^gTTWd` g`V G^SfeUZW`4 YjgX] YVh
Aa^Z�Zc YZh F�]ab^iiZah ^c YZc Ld]gZc 
YZh MnhiZbh

Jfd�_W` ha` NSeeWd4 YjgX] QVhhZg)
PM_ UZ PQZ HQ^PaZ_`aZS_NQTiX`Q^ yUQr`'
?^ZhZh BZg�jhX] ^hi WZ^b <WiVjZc 
k�aâ \ cdgbVa+

>WT^�eW4 WZ^ cdgbVaZb =Zig^ZW YZh
MnhiZbh YjgX] Y^Z Gj[io^g`jaVi^dc

;Se >Wd�f [ef ^Sgf

?Vh ^b F�]a`gZ^haVj[ o^g`ja^ZgZcYZ 
F�aiZb^iiZa `Vcc BZg�jhX]Z %=ajWWZgc& 
ZgoZj\Zc) VjX] lZcc YZg FdbegZhhdg
c^X]i a�j[i+ ?Vh ^hi k�aa^\ cdgbVa+ QZcc Z^c 
VcYZgZh BZg�jhX] oj ]�gZc ^hi) �WZgeg�[Zc 
M^Z+++

q dW YVh BZg�i lVV\ZgZX]i hiZ]i

q dW BZ\Zchi�cYZ Y^Z L�X`hZ^iZ YZh 
BZg�ih WZg�]gZc

q dW BZ\Zchi�cYZ ^b BZ[g^ZgiZ^a k^Wg^ZgZc

NW`` V[W BS`fW` VWe >WXd[WdeUZdS`]
BST[`Wffe& VSee V[W K�d JUZSd`[WdW 
TWd�Zdf iSd_ e[`V5

=ZhdcYZgh ^b MdbbZg %]Z^�Zh 
IQ``Q^$$% PUQ CNQ^yiOTQZ% PUQ PUQ

MX]Vgc^ZgZ WZg�]gZc) `�ccZc h^X] l�]gZcY 
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YZh =Zig^ZWh YZh FdbegZhhdgh Zgl�gbZc+ 
?Vh ^hi cdgbVa+

NW`` e[UZ [_ @``WdW` =WgUZf[Y]W[f
T[^VWf4

q M^cY VaaZ GZWZchb^iiZa `dggZ`i kZgeVX`i;
QZgYZc Y^Z =Z]�aiZg kdg YZb @^caZ\Zc ^c 
YZc BZ[g^ZghX]gVc` \ZigdX`cZi;

q Q^gY Y^Z BZ[g^ZghX]gVc`i�g oj d[i 
Vj[\ZbVX]i; Gj[i[ZjX]i^\`Z^i ^b
LVjb Yg^c\i ^c YZc BZ[g^ZghX]gVc`)
lZcc Y^Z N�gZc \Z�[[cZi lZgYZc+ ?Zg 
Gj[i[ZjX]i^\`Z^ihVj[WVj l^gY hX]cZaaZg
hZ^c) lZcc M^Z Y^Z N�gZc ^bbZg 
TiaxSQ^ nRRZQZ% b[^ MXXQY cQZZ PUQ
Gj[i[ZjX]i^\`Z^i ^b LVjb ]dX] ^hi+

NW`` V[W K�dW` `[UZf d[UZf[Y YW�XX`Wf 
g`V YWeUZ^aeeW` iWdVW`5

q PZg]^cYZgi Y^Z PZgeVX`jc\ YZg
GZWZchb^iiZa Z^c g^X]i^\Zh MX]a^Z�Zc YZg 
N�g;

q M^cY Y^Z N�g[�X]Zg) LZ\VaZ jcY <jho�\Z 
g^X]i^\ Z^c\ZhZioi;

q M^cY Y^Z N�gY^X]ijc\Zc WZhX]�Y^\i dYZg 
kZghX]a^hhZc;

q MiZ]i YZg BZ[g^ZghX]gVc` Vj[ Z^cZg
cMMS^QOT`QZ CNQ^yiOTQ4

<_bXWZ^g`YW`

q QZcc M^Z YVh BZg�i VjhhX]VaiZc 
dYZg kdb IZio cZ]bZc) lVgiZc M^Z
kdg YZb ZgcZjiZc @^chX]VaiZc Wol+
9UZ_`QOWQZ YUZPQ_`QZ_ . AUZa`QZ MN% PM
VcYZgZc[Vaah YZg FdbegZhhdg WZhX]�Y^\i 
lZgYZc `Vcc+

q QZcc M^Z YVh BZg�i [�g Z^cZ a�c\ZgZ TZ^i 
c^X]i cjioZc) %o+ =+ ^b OgaVjW&) hiZaaZc M^Z
PQZ GQY\Q^M`a^^QSXQ^ MaR PUQ F`aRQ zqv%
iVjZc M^Z YVh BZg�i VW jcY gZ^c^\Zc M^Z 
Zh jcY aVhhZc M^Z Y^Z N�g d[[Zc) YVb^i 
h^X] `Z^c MX]^bbZa jcY `Z^cZ BZg�X]Z 
Zcil^X`Zac+

q QZcc Z^c KgdWaZb lZ^iZg]^c WZhiZ]i)
cVX]YZb M^Z Y^Z ojkdg \ZcVcciZc
<caZ^ijc\Zc WZ[da\i ]VWZc) lZcYZc M^Z
h^X] Vc YZc ojhi�cY^\Zc FjcYZcY^Zchi+

q ?Vh BZg�i ^hi cjg ojg Ijiojc\ ^b 
CVjh]Vai Vjh\ZaZ\i+ @h ^hi c^X]i [�g 
\ZlZgWa^X]Z dYZg �[[Zcia^X]Z TlZX`Z
Vjh\ZaZ\i+ QZcc M^Z YVh BZg�i oj 
VcYZgZc Vah YZc \ZcVcciZc TlZX`Zc
kZglZcYZc) �WZgcZ]bZc lZYZg 
CZghiZaaZg cdX] C�cYaZg PZgVcildgijc\ 
[�g ZkZcijZaaZ LZeVgVijgZc dYZg 
Mi�gjc\Zc l�]gZcY YZg BVgVci^ZoZ^i+
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2 <E<I>@<JG7IK@GGJ

.+ MiZaaZc M^Z YVh BZg�i ^c Z^cZb `�]aZc) 
\ji WZa�[iZiZc LVjb Vj[ jcY hZioZc M^Z 
Zh `Z^cZg Y^gZ`iZc MdccZcZ^chigV]ajc\
jcY `Z^cZg Q�gbZfjZaaZ %o+ =+ CZ^ojc\ 
dYZg J[Zc& Vjh+ BZ\ZWZcZc[Vaah ^hi Z^cZ
Dhda^ZgeaViiZ oj kZglZcYZc+

/+ GVhhZc M^Z lVgbZ MeZ^hZc jcY
BZig�c`Z Zghi VW`�]aZc) WZkdg M^Z h^Z ^b 
BZg�i Vj[WZlV]gZc+

0+ BZig�c`Z jcY VcYZgZ ^b BZg�i 
Vj[WZlV]giZ Aa�hh^\`Z^iZc b�hhZc 
VW\ZYZX`i lZgYZc+ I^X]i VW\ZYZX`iZ
Aa�hh^\`Z^iZc Zg]�]Zc Y^Z AZjX]i^\`Z^i 
^b BZg�i) lVh l^ZYZgjb oj Z^cZb 
]�]ZgZc @cZg\^ZkZgWgVjX] [�]gi+ ?jgX] 
YVh <WYZX`Zc WZ]VaiZc BZig�c`Z jcY 
VcYZgZ Aa�hh^\`Z^iZc ^]gZc BZgjX] jcY 
BZhX]bVX`+

1+ �[[cZc M^Z Y^Z N�gZc c^X]i oj aVc\Z jcY 
fa TiaxS% PM PMPa^OT cM^YQ @aR` UZ PM_
BZg�i \ZaVc\i) lVh YVoj [�]gi) YVhh YZg 
FdbegZhhdg jcc�i^\ d[i Vcheg^c\i+

2+ CVaiZc M^Z Y^Z <WYZX`jc\Zc YZg
kZghX]^ZYZcZc F�]aiZ^aZ %o+ =+ 
BZ[g^Zg[VX]hX]jWaVYZ& \ZhX]adhhZc+

3+ ?^Z N�gY^X]ijc\ bjhh hVjWZg jcY 
\ZhX]bZ^Y^\ hZ^c+ PZghX]a^hhZcZ
?^X]ijc\Zc b�hhZc Vjh\ZiVjhX]i 
lZgYZc+
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?<N@I=G<NN A�L F�CGB@L~N@

DSd]W JLGDI@

DaVW^^ JBI04.DR<(

BSfWYad[W 5 %BZ[g^ZghX]gVc`&

*C;F=?;;<TL?;CL@A6GG; <(

A�Zd^[UZWd <`WdY[WhWdTdSgUZ "]NZ) ASZd# $ 0/5 `Q]

Egfl[`ZS^f Tdgffa YWeS_f 0-4 a

Egfl[`ZS^f `Wffa YWeS_f /#" a

Egfl[`ZS^f B�Z^eUZdS`] "Tdgffa YWeS_f# *

Egfl[`ZS^f B�Z^eUZdS`] "`Wffa YWeS_f# *

Egfl[`ZS^f B�^fWXSUZ "`Wffa YWeS_f# *

Egfl[`ZS^f >WXd[WdXSUZ "Tdgffa YWeS_f# 0-4 a

Egfl[`ZS^f >WXd[WdXSUZ "`Wffa YWeS_f# /#" a

JfWd`W]W``lW[UZ`g`Y ''''

B�Z^ekefW_ IJ ALJMN

CSYWdlW[f TW[ Jf�dg`Y "'+2u9)'3u9# .2 MijcYZc

>WXd[WdhWd_�YW` /. F\ , /1 MiY+

B^[_S]^SeeW $$ N,MI %.-z> * 10z>&

CgXfeUZS^^W_[ee[a` 1/ Y=%<& gZ .eQ

'   @cZg\^ZkZgWgVjX] kdc 0/5 `Q] egd EV]g) WZgZX]cZi Vj[ =Vh^h kdc @g\ZWc^hhZc) Y^Z �WZg /1 MijcYZc jciZg 
cdgbVaZc NZhiWZY^c\jc\Zc \ZbZhhZc ljgYZc+ ?Zg iVih�X]a^X]Z @cZg\^ZkZgWgVjX] ]�c\i kdc YZc =ZY^c\jc\Zc 
VW) ^c YZcZc YVh BZg�i kZglZcYZi l^gY) jcY YZb Jgi Vc YZb Zh hiZ]i+

'' ?^ZhZ BZg�iZ ljgYZc Zcildg[Zc [�g Z^cZ Ob\ZWjc\hiZbeZgVijg ol^hX]Zc .-z> * 10z>+
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DWdU[ VoSha[d UZa[e[ UW bdaVg[f(

>ZiiZ cdi^XZ Yrji^a^hVi^dc Xdci^Zci YZh ^c[dgbVi^dch Zi YZh Xdch^\cZh YZ h�Xjg^i� 
^bedgiVciZh XdcXZgcVci arji^a^hVi^dc Zi arZcigZi^Zc YZ kdigZ VeeVgZ^a+

G^gZ ViiZci^kZbZci XZiiZ cdi^XZ Yrji^a^hVi^dc VkVci Yrji^a^hZg kdigZ VeeVgZ^a Zi aV XdchZgkZg
edjg XdchjaiVi^dc jai�g^ZjgZ+

@U�`W KkbW 1?=C?T86H?DC

7M<IK@JJ<D<EK L^hfjZ YZ WaZhhjgZh \gVkZh dj YVc\Zg YZ bdgi

I@JHL< ;o{C<9KIF9LK@FE L^hfjZ Yr�aZXigdXji^dc

@E9<E;@< 5bQ^`U__QYQZ` 1 EU_]aQ P"UZOQZPUQ ( YM Ùk^Q_ UZyMYYMNXQ_

D@J< <E >7I;< L^hfjZ YZ WaZhhjgZh dj YZ YdbbV\Zh bVi�g^Zah

@DGFIK7EK Oi^a^hVi^dc XdggZXiZ YZ arVeeVgZ^a
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+ 9FEJ@>E<J ;< J{9LI@K{

+(+ 7hWdf[eeW_W`fe Y�`�dSgj dW^Sf[Xe ~ ^S e�Ugd[f�

C[dW SffW`f[hW_W`f ^S bd�eW`fW `af[UW Vogf[^[eSf[a` 
Wf ^S Ua`eWdhWd bagd g`W Ua`eg^fSf[a` g^f�d[WgdW( 

D@J< <E >7I;<4 HV^ciZc^g Y�\V\�Zh aZh 
djkZgijgZh YZ kZci^aVi^dc YVch a$ZcXZ^ciZ YZ a$VeeVgZ^a
dj YVch aV higjXijgZ Y$ZcXVhigZbZci+

D@J< <E >7I;<4 IZ eVh ji^a^hZg YZ Y^hedh^i^[h
b�XVc^fjZh dj VjigZh bdnZch edjg VXX�a�gZg aZ 
egdXZhhjh YZ Y�\^kgV\Z VjigZh fjZ XZjm 
gZXdbbVcY�h eVg aZ [VWg^XVci+

D@J< <E >7I;<4 IZ eVh ji^a^hZg Y$VeeVgZ^ah
�aZXig^fjZh � a$^ci�g^Zjg Yj XdbeVgi^bZci YZ hidX`V\Z 
YZh YZcg�Zh) � bd^ch fj$^ah cZ hd^Zci Yj ineZ 
gZXdbbVcY� eVg aZ [VWg^XVci+

D@J< <E >7I;<4 IZ eVh ZcYdbbV\Zg aZ X^gXj^i
YZ g�[g^\�gVi^dc+

D@J< <E >7I;<4 GdghfjZ kdjh edh^i^dccZo
a$VeeVgZ^a) VhhjgZo*kdjh fjZ aZ X�WaZ Y$Va^bZciVi^dc 
c$Zhi eVh Xd^cX� dj ZcYdbbV\�+

D@J< <E >7I;<4 I$^chiVaaZo eVh eajh^Zjgh eg^hZh
YZ XdjgVci edgiVi^kZh dj Va^bZciVi^dch edgiVi^kZh � 
a$Vgg^�gZ YZ a$VeeVgZ^a+

D@J< <E >7I;<4 Kdjg �k^iZg idji g^hfjZ Y� � 
X"UZ_`MNUXU`j PQ X"M\\M^QUX% OQXaU&OU P[U` l`^Q xdj
Xdc[dgb�bZci Vjm ^chigjXi^dch hj^kVciZh 7
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M^ kdigZ VeeVgZ^a ji^a^hZ aZ L3--V XdbbZ g�[g^\�gVci 
%XZiiZ ^c[dgbVi^dc Zhi ^cY^fj�Z hjg ar�i^fjZiiZ Yj 
g�[g^\�gViZjg&) kZ^aaZg � �k^iZg YrZcYdbbV\Zg aZh 
�a�bZcih Yj g�[g^\�gViZjg adgh YZ hdc igVchedgi Zi YZ 
hdc ^chiVaaVi^dc+ GZ L3--V Zhi jc \Vo cVijgZa
gZheZXijZjm YZ arZck^gdccZbZci) bV^h ^a Zhi Zmeadh^[+
@c XVh YZ [j^iZ g�hjaiVci Yrjc YdbbV\Z dXXVh^dcc� 
Mad jXjYQZ`_ Pa ^jR^USj^M`Qa %̂ Pj\XMOQ^ OQ PQ^ZUQ^ MxZ
PQ XwjX[USZQ^ PQ `[a`Q yMYYQ ZaQ [a _[a^OQ PQ
X]VaZjg Zi V�gZg aV e^�XZ d� hZ igdjkZ arVeeVgZ^a 
eZcYVci fjZafjZh b^cjiZh+

q Gdgh Yj igVchedgi dj YZ aV b^hZ Zc eaVXZ Yj
g�[g^\�gViZjg) cZ eVh ZcYdbbV\Zg aZ X^gXj^i Yj \Vo 
g�[g^\�gVci+ 

q IZ eVh hidX`Zg YVch XZi VeeVgZ^a YZh hjWhiVcXZh
Zmeadh^kZh iZaaZh fjZ YZh V�gdhdah XdciZcVci YZh 
SMf \^[\aX_Qa^_ UZyMYYMNXQ_'

q >Zi VeeVgZ^a Zhi YZhi^c� � �igZ ji^a^h� YVch YZh 
Veea^XVi^dch YdbZhi^fjZh Zi VcVad\jZh iZaaZh fjZ7

! aZh Xd^ch Xj^h^cZh g�hZgk�h Vj eZghdccZa YZh 
bV\Vh^ch) WjgZVjm Zi VjigZh Zck^gdccZbZcih
egd[Zhh^dccZah8

! aZh [ZgbZh Zi arji^a^hVi^dc eVg aZh Xa^Zcih YZh ]�iZah)
bdiZah Zi VjigZh Zck^gdccZbZcih � XVgVXi�gZ 
g�h^YZci^Za8

! aZh Zck^gdccZbZcih YZ ineZ X]VbWgZh Yr]�iZh8

! aV gZhiVjgVi^dc Zi VjigZh Veea^XVi^dch h^b^aV^gZh
]dgb^h aV kZciZ Vj Y�iV^a+
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q FU XM \^U_Q ZQ O[^^Q_\[ZP \M_ h XM xOTQ Pa
g�[g^\�gViZjg) ZaaZ Yd^i �igZ gZbeaVX�Z eVg aZ 
[VWg^XVci) eVg jc iZX]c^X^Zc dj eVg YZh eZghdccZh
PQ ]aMXUxOM`U[Z _UYUXMU^Q MxZ PwjbU`Q^ `[a` PMZSQ '̂

q GZ X�WaZ �aZXig^fjZ YZ kdigZ g�[g^\�gViZjg Zhi bjc^ 
PwaZQ xOTQ PQ YU_Q h XM `Q^^Q _\jOUMXQ' 7QXXQ&OU
Yd^i �igZ WgVcX]�Z � jcZ eg^hZ b^hZ � aV iZggZ VkZX 
jc Y^h_dcXiZjg YZ .3 Vbe�gZh Zc Vbdci+ M^ kdigZ 
ad\ZbZci cZ XdbedgiZ eVh YZ eg^hZ YZ XZ ineZ)
eg^�gZ YrZc [V^gZ ^chiVaaZg jcZ eVg jc �aZXig^X^Zc 
]aMXUxj'

q >Zi VeeVgZ^a eZji �igZ ji^a^h� eVg YZh Zc[Vcih 
�\�h Y$Vj bd^ch 5 Vch Zi eVg YZh eZghdccZh 
VnVci YZh XVeVX^i�h e]nh^fjZh) hZchdg^ZaaZh dj 
bZciVaZh g�Yj^iZh dj Y�cj�Zh YrZme�g^ZcXZ dj 
YZ XdccV^hhVcXZ) h$^ah %h^ ZaaZh& hdci XdggZXiZbZci
hjgkZ^aa�%Z&h dj h^ YZh ^chigjXi^dch gZaVi^kZh � 
a$ji^a^hVi^dc YZ a$VeeVgZ^a Zc idjiZ h�Xjg^i� aZjg dci 
�i� Ydcc�Zh Zi h^ aZh g^hfjZh ZcXdjgjh dci �i� 
Veeg�]ZcY�h+ GZh Zc[Vcih cZ Yd^kZci eVh _djZg VkZX 
arVeeVgZ^a+ GZ cZiidnV\Z Zi a$ZcigZi^Zc eVg a$jhV\Zg
cZ Yd^kZci eVh �igZ Z[[ZXij�h eVg YZh Zc[Vcih hVch 
hjgkZ^aaVcXZ+

q M^ aZ X�WaZ Y$Va^bZciVi^dc Zhi ZcYdbbV\�) ^a Yd^i 
�igZ gZbeaVX� eVg aZ [VWg^XVci) hdc hZgk^XZ Veg�h 
bQZ`Q [a PQ_ \Q^_[ZZQ_ PQ ]aMXUxOM`U[Z _UYUXMU^Q
MxZ P"jbU`Q^ aZ PMZSQ^'

P D@J< <E >7I;<4 LZbea^g aZ WVX � \aV�dch 
jc^fjZbZci VkZX YZ a$ZVj ediVWaZ+
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+(, 7hWdf[eeW_W`fe dW^Sf[Xe ~
^o[`efS^^Sf[a`

<kVci Yrji^a^hZg kdigZ Xdc\�aViZjg edjg aV 
\^QYUk^Q R[U_% \^Uk^Q PQ bj ÛxQ^ XQ_ \[UZ`_
hj^kVcih 7

q GV iZch^dc YZ [dcXi^dccZbZci YZ kdigZ
Xdc\�aViZjg Zhi YZ //-,/1- P � 2- Co+

q <iiZcYZo 0 ]ZjgZh VkVci YZ WgVcX]Zg
XwM\\M^QUX% MxZ PQ SM^MZ`Û PQ_
eZg[dgbVcXZh dei^bVaZh+

q @M xOTQ P[U` ^Q_`Q^ MOOQ__UNXQ M\^k_
ar^chiVaaVi^dc+

q PdigZ Xdc\�aViZjg eZji Y�\V\Zg jcZ 
dYZjg adgh YZ hV egZb^�gZ b^hZ Zc 
bVgX]Z+>ZX^ Zhi cdgbVa Zi XZiiZ dYZjg
hZ Y^hh^eZgV adgh fjZ kdigZ Xdc\�aViZjg 
XdbbZcXZgV � gZ[gd^Y^g+

q <kVci YZ WgVcX]Zg kdigZ Xdc\�aViZjg) 
_wM__a^Q^ ]aQ XQ_ UZR[^YM`U[Z_ xSa^MZ`
hjg aV eaVfjZ h^\cVa�i^fjZ %iZch^dc Zi 
ej^hhVcXZ gVXXdgY�Z& XdggZhedcYZci � 
XZaaZh YZ arVa^bZciVi^dc hZXiZjg+@c XVh YZ
P[a`Q% O[Z_aX`Q^ aZ jXQO`^UOUQZ ]aMXUxj'

q >Z_j^Q^ XM xOTQ PMZ_ aZQ \^U_Q P[`jQ
YrjcZ b^hZ � aV iZggZ XdggZXiZ+M^ aV 
eg^hZ cZ Y^hedhZ eVh YZ XdciVXi YZ
`Q^^Q [a _U XM xOTQ ZQ O[^^Q_\[ZP \M_%
cdjh gZXdbbVcYdch YZ XdchjaiZg jc
jXQO` ÛOUQZ ]aMXUxj \[a^ [N`QZU^ PQ XwMUPQ'

q GrVeeVgZ^a Yd^i �igZ gVXXdgY� VkZX 
jcZ eg^hZ � [jh^WaZ XdggZXiZbZci 
^chiVaa�Z+GrVa^bZciVi^dc �aZXig^fjZ %><& 
Zi aV iZch^dc Vj c^kZVj Yj ed^ci YZ
[dcXi^dccZbZci Yd^kZci XdggZhedcYgZ
Vjm ^c[dgbVi^dch ^cY^fj�Zh hjg aV eaVfjZ 
h^\cVa�i^fjZ YZ arVeeVgZ â %XZaaZ*X^ hZ 
igdjkZ hjg aV \VjX]Z � ar^ci�g^Zjg YZ 
arVeeVgZ^a&+

q Idjh Y�Xâ cdch idjiZ gZhedchVW^a^i� 
Zc XVh YZ YdbbV\Zh g�hjaiVci YrjcZ 
ji^â hVi^dc hVch b^hZ � aV iZggZ+

q KaVXZg kdigZ Xdc\�aViZjg � arVWg^ YZ aV 
ajb^�gZ Y^gZXiZ Yj hdaZ^a+

q PdigZ Xdc\�aViZjg cZ Yd^i _VbV^h �igZ 
ji^â h� � arZmi�g^Zjg dj Zmedh� � aV eaj^Z+

q PdigZ VeeVgZ^a Yd^i �igZ eaVX� � jcZ 
Y^hiVcXZ YrVj bd^ch 2- Xb YZ idji ed�aZ) 
[djg � \Vo Zi gVY^ViZjg YZ X]Vj[[V\Z Zi � 
Vj bd^ch 2 Xb YZ idji [djg �aZXig^fjZ+

q M^ kdigZ Xdc\�aViZjg Zhi eaVX� � X�i� 
Yrjc Xdc\�aViZjg) jcZ Y^hiVcXZ YrVj 
Y[UZ_ + OY P[U` XQ_ _j\M^Q^ MxZ PwjbU`Q^
aV [dgbVi^dc Yr]jb^Y^i� Vj c^kZVj YZ hV 
hjg[VXZ ZmiZgcZ+

q IZ eVh Xdjkg^g aZ Xdgeh dj aZ YZhhjh
Yj g�[g^\�gViZjg VkZX jcZ cVeeZ dj jc 
cVeeZgdc+>ZX^ g^hfjZgV^i YrVai�gZg aZh 
eZg[dgbVcXZh YZ kdigZ Xdc\�aViZjg+

q Oc ^ciZgkVaaZ YrVj bd^ch .2- bb Zhi
gZfj^h Vj*YZhhjh YZ arVeeVgZ^a+IZ g^Zc
eaVXZg hjg arVeeVgZ^a+

q IZ eVh edhZg YrdW_Zih adjgYh hjg
arVeeVgZ^a+

q IZiidnZg hd^\cZjhZbZci arVeeVgZ^a
VkVci idjiZ ji^â hVi^dc %kd^g IZiidnV\Z Zi
ZcigZi^Zc&+

q <kVci Yrji^a^hZg kdigZ Xdc\�aViZjg) ZhhjnZg 
idjh hZh �a�bZcih VkZX jcZ hdaji^dc 
Xdbedh�Z YrZVj X]VjYZ Zi YrjcZ Xj^aa�gZ 
� XV[� YZ W^XVgWdcViZ YZ hdjYZ+L^cXZg 
Zchj^iZ � arZVj XaV^gZ Zi h�X]Zg+LZbZiigZ 
idjh aZh �a�bZcih Yj Xdc\�aViZjg Zc 
eaVXZ Veg�h aZh Vkd^g cZiidn�h+

q Oi^a^hZg aZh e^ZYh VkVci g�\aVWaZh edjg 
hrVhhjgZg fjZ kdigZ VeeVgZ^a Zhi YZ
c^kZVj Zi hiVWaZ+Da Zhi edhh^WaZ YrV_jhiZg
aZh e^ZYh Zc aZh idjgcVci YVch arjc dj
arVjigZ hZch+>ZX^ Yd^i �igZ Z[[ZXij� VkVci 
YZ eaVXZg YZh Va^bZcih YVch arVeeVgZ^a+

q DchiVaaZg a$ZcigZid^hZ eZgbZiiVci YZ
gZheZXiZg aV Y^hiVcXZ
gZfj^hZ %e^�XZ Zc 
eaVhi^fjZ � arVgg^�gZ Yj 
egdYj^i& Zc aZ [V^hVci
e^kdiZg � 6-z %XdbbZ 
UZPU]aj _a^ XM xSa^Q$ MxZ
Yr�k^iZg fjZ aZ 
XdcYZchZjg cZ idjX]Z aZ bjg+

q GV Y^hiVcXZ ZcigZ arVeeVgZ^a Zi aZ bjg
h^ij� � arVgg^�gZ Yd^i �igZ Vj bVm^bjb YZ 
42 bb+

+(- <` Uagde Vogf[^[eSf[a`

q IZ eVh WgVcX]Zg aZ Xdc\�aViZjg Vj 
hZXiZjg � arV^YZ YrjcZ gVaadc\Z �aZXig^fjZ+

q BQ \M_ a`UXU_Q^ PQ xOTQ_ QZP[YYMSjQ_%
idgYjZh dj VcX^ZccZh+
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q IZ eVh i^gZg) idgYgZ dj ZcYdbbV\Zg aZ
XdgYdc+

q I$ji^a^hZo eVh Y$VYVeiViZjg+

q >Zi VeeVgZ^a Zhi YZhi^c� � �igZ ji^a^h� eVg 
YZh VYjaiZh+IZ eVh Vjidg^hZg YZh Zc[Vcih
� _djZg VkZX arVeeVgZ^a dj � hZ hjheZcYgZ 
� aV edgiZ+

q BQ VMYMU_ `[aOTQ^ XQ O[^P[Z(XM xOTQ
YrVa^bZciVi^dc VkZX YZh bV^ch ]jb^YZh+
>ZX^ edjggV^i egdkdfjZg jc Xdjgi*X^gXj^i
dj jc X]dX �aZXig^fjZ+

q IZ eVh eaVXZg YZ WdjiZ^aaZh Zc kZggZ
dj YZ XVccZiiZh YVch aZ Xdc\�aViZjg 
XVg ZaaZh g^hfjZci YrZmeadhZg adgh YZ aV
Xdc\�aVi^dc YZ aZjg XdciZcj+

q IZ eVh eaVXZg YZ bVi^�gZ Zmeadh^kZ dj 
UZyMYYMNXQ PMZ_ XQ O[ZSjXM`Qa^'

q IZ eVh idjX]Zg aV \aVXZ Zc aV gZi^gVci
Yj XdbeVgi^bZci � \aV�dch+GV \aVXZ 
eZji egdkdfjZg YZh Wg�ajgZh Zi,dj YZh 
XdjejgZh+

q IZ eVh idjX]Zg aZh Va^bZcih Xdc\Za�h 
VkZX YZh bV^ch ]jb^YZh+IZ eVh
bVc\Zg YZ aV \aVXZ dj YZh \aV�dch 
^bb�Y^ViZbZci Veg�h aZh Vkd^g hdgi^h Yj 
XdbeVgi^bZci � \aV�dch+

q IZ eVh gZXdc\ZaZg YZh Va^bZcih
Y�Xdc\Za�h+>ZX^ edjggV^i egdkdfjZg 
YZh egdWa�bZh YZ hVci� XdbbZ jcZ 
^cidm^XVi^dc Va^bZciV^gZ+

GdghfjZ aV edgiZ Yj Xdc\�aViZjg Zhi [Zgb�Z) 
jc _d^ci ]Zgb�i^fjZ hZ [dgbZ+ KVi^ZciZg 
. b^cjiZ VkVci YZ ardjkg^g � cdjkZVj+

>ZiiZ dei^dc eZgbZi ardjkZgijgZ [VX^aZ YZ aV
edgiZ+ <kZX XZiiZ Veea^XVi^dc) ^a Zhi edhh^WaZ
fjrjcZ a�\�gZ XdcYZchVi^dc hZ [dgbZ 
Vjidjg YZ XZiiZ odcZ8 ZaaZ eZji �igZ gZi^g�Z 
VkZX jc X]^[[dc hZX+

7`U[W`e d�Xd[Y�dSfWgde Wf d�Xd[Y�dSfWgde 
Zade VogeSYW

q M^ arVcX^Zc g�[g^\�gViZjg dj Xdc\�aViZjg 
Zhi �fj^e� Yrjc hnhi�bZ YZ kZggdj^aaV\Z) 
Wg^hZg dj gZi^gZg XZ YZgc^Zg VkVci aV b^hZ
Vj gZWji XVg YZh Zc[Vcih edjggV^Zci
hrZc[ZgbZg � ar̂ ci�g^Zjg YZ bVc^�gZ 
VXX^YZciZaaZ+

q GZh VcX^Zch g�[g^\�gViZjgh Zi 
Xdc\�aViZjgh Xdci^ZccZci YZh bVi�g^Vjm 
PwU_[XM`U[Z Q` PQ_ MSQZ`_ R^US[^Ux]aQ_
MbQO PQ_ OTX[^[ya[^[OM^Na^Q_' DM^
Xdch�fjZci) ViiZci^dc � cZ eVh cj^gZ 
� arZck^gdccZbZci adgh YZ aZjg b^hZ Vj 
gZWji+

;�U^SdSf[a` 9< VW Ua`Xad_[f�

Idjh Y�XaVgdch fjZ cdh egdYj^ih hdci 
Xdc[dgbZh Vjm Y^gZXi^kZh) Y�X^h^dch Zi 
g�\aZbZciVi^dch Zjgde�ZccZh Zc k^\jZjg 
Zi Vjm Zm^\ZcXZh g�eZgidg^�Zh YVch aZh 
cdgbZh g�[�gZcX�Zh+ 

D[eW Sg dWTgf VW hafdW S`U[W` SbbSdW[^

GZ hnbWdaZ hjg aZ egdYj^i dj hjg
hdc ZbWVaaV\Z ^cY^fjZ fjZ XZ
egdYj^i cZ Yd^i eVh �igZ igV^i� 
XdbbZ jc Y�X]Zi b�cV\Zg+ 
Da Yd^i �igZ igVchedgi� YVch jc 
ed^ci YZ XdaaZXiZ VYVei� Vj gZXnXaV\Z YZh 
�fj^eZbZcih �aZXig^fjZh Zi �aZXigdc^fjZh+ 
GV b^hZ Vj gZWji XdggZXiZ YZ XZ egdYj^i
eZgbZi Yr�k^iZg idjiZ Xdch�fjZcXZ 
c�\Vi^kZ �kZcijZaaZ hjg arZck^gdccZbZci 
Zi aV hVci�) fj^ edjggV^i VjigZbZci �igZ 
ZcigV�c�Z eVg jcZ \Zhi^dc YZh Y�X]Zih 
^cVeegdeg^�Z YZ XZ egdYj^i+ Kdjg dWiZc^g 
YZh ^c[dgbVi^dch Y�iV^aa�Zh hjg aZ gZXnXaV\Z 
YZ XZ egdYj^i) XdciVXiZg kdigZ bV^g^Z) aZ
XZcigZ YZ igV^iZbZci YZh Y�X]Zih b�cV\Zgh 
dj aZ bV\Vh^c YVch aZfjZa XZ egdYj^i V �i� 
VX]Zi�+ 

<_TS^^SYW Wf <`h[da``W_W`f

GZh bVi�g^Vjm Y$ZbWVaaV\Z 
egdi�\Zci kdigZ bVX]^cZ YZh 
YdbbV\Zh edjkVci hjgkZc^g
eZcYVci aZ igVchedgi+ GZh
bVi�g^Vjm Y$ZbWVaaV\Z hdci gZheZXijZjm 
YZ a$Zck^gdccZbZci XVg ^ah hdci gZXnXaVWaZh+
G$ji^a^hVi^dc YZ bVi�g^Vjm gZXnXa�h g�Yj^i aV 
XdchdbbVi^dc YZ bVi^�gZh egZb^�gZh Zi 
YdcX aV egdYjXi^dc YZ Y�X]Zih+
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IW_SdcgWe 4

q Da Xdck^Zci YZ a^gZ ViiZci^kZbZci aZ
bVcjZa Yr^chigjXi^dch VkVci Yr^chiVaaZg Zi
Yrji^a^hZg arVeeVgZ^a+ Idjh cZ hdbbZh eVh
gZhedchVWaZh YZh YdbbV\Zh Yjh � jcZ 
bVjkV^hZ ji â^hVi^dc+

q Da Xdck^Zci YZ hj^kgZ idjiZh aZh
^chigjXi^dch YZ arVeeVgZ^a Zi Yj bVcjZa
Yr^chigjXi^dch Zi YZ XdchZgkZg XZ bVcjZa
Zc a^Zj h�g edjg edjkd^g g�hdjYgZ aZh 
egdWa�bZh edjkVci hjgkZc^g � arVkZc^g+ 

q >Zi VeeVgZ^a V �i� Xdc�j edjg �igZ ji^a^h� 
YVch aZh bV^hdch Zi ^a cZ eZji �igZ 
ji^â h� fjZ YVch YZh Zck^gdccZbZcih 
P[YQ_`U]aQ_ Q` Mad xZ_ \^jbaQ_'
Da cZ Xdck^Zci eVh � jcZ ji^a^hVi^dc 
XdbbZgX^VaZ dj XdbbjcZ+ OcZ iZaaZ
ji^â hVi^dc ZcigV�cZgV^i arVccjaVi^dc YZ aV 
\VgVci^Z YZ arVeeVgZ^a Zi cdigZ hdX^�i� 
crZhi eVh gZhedchVWaZ YZh eZgiZh
�kZcijZaaZh+ 

q >Zi VeeVgZ^a V �i� Xdc�j edjg �igZ 
ji^â h� YVch aZh bV^hdch Zi ^a cZ 
Xdck^Zci fjrVj gZ[gd^Y^hhZbZci,� aV 
XdchZgkVi^dc YZh Va^bZcih+ Da cZ Xdck^Zci
eVh � jcZ ji â^hVi^dc XdbbZgX^VaZ dj 
XdbbjcZ Zi,dj edjg hidX`Zg idjiZ VjigZ
hjWhiVcXZ fjZ YZ aV cdjgg^ijgZ+ ?Vch
aZ XVh XdcigV^gZ) cdigZ hdX^�i� crZhi eVh 
gZhedchVWaZ YZh eZgiZh �kZcijZaaZh+ 

, ;<J9I@GK@FE ;< Co7GG7I<@C

.

/

0

1

2

3

>ZiiZ eg�hZciVi^dc YZh eVgi^Zh YZ 
arVeeVgZ^a Zhi [djgc^Z � i^igZ ^c[dgbVi^[ 

jc^fjZbZci+ GZh eVgi^Zh eZjkZci kVg^Zg Zc
[dcXi^dc Yj bdY�aZ YrVeeVgZ^a+

.+ =VcYZVj YZ XdbbVcYZ

/+ >djkZgXaZ Yj Xdc\�aViZjg

0+ N^gd^gh Yj Xdc\�aViZjg

1+ N^gd^g WVh Yj Xdc\�aViZjg

2+ N^gd^g \gVcY Yj Xdc\�aViZjg

3+ =VX � \aV�dch
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- LK@C@J7K@FE ;< Co7GG7I<@C

-(+ @`Xad_Sf[a`e dW^Sf[hWe ~ ^S
fWUZ`a^aY[W eS`e Y[hdW

GZ eg^cX^eZ YZ [dcXi^dccZbZci YZh
Xdc\�aViZjgh hVch 
\^kgZ aZh Y^hi^c\jZ YZh
VjigZh [dgbZh YZ
Xdc\�aViZjgh hiVi^fjZh+ 

?Vch aZh Xdc\�aViZjgh 
XaVhh^fjZh Zc
Z[[Zi) ar]jb^Y^i� fj^ 
hrZc\dj[[gZ YVch aZ
Xdc\�aViZjg � igVkZgh 
aZh djkZgijgZh YZ edgiZ
Zi XZaaZ �bVcVci YZh 
YZcg�Zh egdkdfjZci 
jcZ [dgbVi^dc YZ \^kgZ
YVch aZ XdbeVgi^bZci
YZ Xdc\�aVi^dc+ Kdjg 
ZcaZkZg aV XdjX]Z
YZ \^kgZ Zi YZ \aVXZ
YVch aZ XdbeVgi^bZci
Xdc\�aViZjg) kdjh 
YZkZo �iZ^cYgZ aZ 
Xdc\�aViZjgh) hdgi^g aZh 
Va^bZcih fjr^a Xdck^Zci
YZ XdchZgkZg � jcZ iZbe�gVijgZ XdchiVciZ) 
Zi ZcaZkZo YZ iZbeh Zc iZbeh aV \aVXZ
fj^ hrVXXjbjaZ egd\gZhh^kZbZci YVch aZ
Xdc\�aViZjg+

MrV\^hhVci YZh Xdc\�aViZjgh hVch \^kgZ) 
aV h^ijVi^dc Zhi Xdbea�iZbZci Y^[[�gZciZ+ 
GrV^g X]VjY Zi [gV^h Zhi ^c_ZXi� YVch aZh 
XdbeVgi^bZcih Yj Xdc\�aViZjg) YZ [V�dc 
]dbd\�cZ) � eVgi^g YZ eajh^Zjgh ed^cih 
bUM aZ bQZ`UXM`Qa^ PQ _[aRyMSQ' @wMU^ R^MU_
Y^heZgh� YZ [V�dc ]dbd\�cZ ZcigZ aZh 
XaVnZiiZh) gV[gV�X]^i idjh kdh Va^bZcih YZ 
[V�dc jc^[dgbZ) �k^iVci V^ch^ ar]jb^Y^i� Zi 
aZ \^kgZ+

KVg Xdch�fjZci) kdigZ Xdc\�aViZjg 
hVch \^kgZ kdjh [VX^a^iZ aV i�X]Z) Zc eajh 
YrVkd^g arVkVciV\Z YrVkd^g jcZ VeeVgZcXZ
kdajb^cZjhZ Zi ViigVnVciZ+
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-(, {UdS` Wf TS`VWSg VW Ua__S`VWe

. / 0 1

Lf[^[eSf[a` Vg TS`VWSg VW Ua__S`VWe

.+  NdjX]Z YZ g�\aV\Z YZ aV iZbe�gVijgZ Yj 
Xdc\�aViZjg

/+  MnbWdaZ MjeZg Xdc\�aVi^dc %G@? MjeZg 
Xdc\�aVi^dc&

0+ MnbWdaZ <aVgbZ %G@? YrVaVgbZ&

1+  DcY^XViZjg YZ iZbe�gVijgZ g�\a�Z Yj 
Xdc\�aViZjg

-(- Lf[^[eSf[a` Vg Ua`Y�^SfWgd

-(-(+  KagUZW VW d�Y^SYW VW ^S 
fW_b�dSfgdW Vg Ua`Y�^SfWgd

>ZiiZ idjX]Z eZgbZi YZ g�\aZg aV 
`QY\j^M`a^Q Pa O[ZSjXM`Qa^'D[a^ PjxZU^
aZh kVaZjgh Yj XdbeVgi^bZci Xdc\�aViZjg) 
VeejnZg hjg XZiiZ idjX]Z+Oi^a^hZg �\VaZbZci 
XZiiZ idjX]Z edjg VXi^kZg aZ bdYZ MjeZg
Xdc\�aVi^dc+

-(-(, DaVW JgbWd Ua`Y�^Sf[a`

HgS`V ^ogf[^[eWd 6

q Kdjg Xdc\ZaZg YZh fjVci^i�h ^bedgiVciZh 
YZ cdjgg^ijgZ+

q Kdjg Xdc\ZaZg YZh gZeVh*b^cjiZ+

q Kdjg Xdc\ZaZg YZh Va^bZcih gVe^YZbZci+

q Kdjg XdchZgkZg YZh Vâ bZcih YZ hV^hdc
eZcYVci adc\iZbeh+

9a__W`f ^ogf[^[eWd 6

q <eejnZg hjg aV idjX]Z YZ g�\aV\Z YZ aV 
iZbe�gVijgZ _jhfjr� XZ fjZ aZ i�bd^c Yj 
bdYZ MjeZg Xdc\�aVi^dc hrVaajbZ+

q GV G@? Yj bdYZ MjeZg Xdc\�aVi^dc 
hrVaajbZ adghfjZ XZ bdYZ Zhi VXi^k�+

q GV fjVci^i� bVm^bVaZ YrVa^bZcih [gV^h 
%Zc ` âd\gVbbZh& � Xdc\ZaZg YVch aZh 
/1 ]ZjgZh Zhi ^cY^fj�Z hjg ar�i^fjZiiZ YZ 
arVeeVgZ^a+

q Kdjg YZh eZg[dgbVcXZh dei^bVaZh
YZ arVeeVgZ^a Zc XVh YZ XVeVX^i� YZ 
Xdc\�aVi^dc bVm^bVaZ) bZiigZ arVeeVgZ^a 
Zc bdYZ MjeZg Xdc\�aVi^dc /1 ]ZjgZh 
VkVci YZ eaVXZg YZh Va^bZcih [gV^h YVch aZ
Xdc\�aViZjg+

CadecgW UW _aVW Wef SUf[h� 4

M^ aV idjX]Z YZ g�\aV\Z YZ aV iZbe�gVijgZ 
Zhi Zc[dcX�Z) aZ bdYZ hrVccjaZ Zi aZh 
eVgVb�igZh hdci gZhiVjg�h � eVgi^g YZ aV 
kVaZjg *.3+

GZ bdYZ MjeZg Xdc\�aVi^dc hrVccjaZ 
VjidbVi^fjZbZci Veg�h /1 ]ZjgZh dj 

adghfjZ aV iZbe�gVijgZ Yj Xdc\�aViZjg 
eVhhZ Zc YZhhdjh YZ *0/ z>+

-(-(- GSdS_�fdWe VW fW_b�dSfgdW Vg 
Ua`Y�^SfWgd

q GV iZbe�gVijgZ ^c^i^VaZ YZ ar�XgVc YZ 
g�\aV\Z Zhi YZ *.5 z>+

q <eejnZg jcZ [d^h hjg aV idjX]Z YZ
g�\aV\Z Yj Xdc\�aViZjg+

q >]VfjZ [d^h fjZ XZiiZ idjX]Z Zhi
Zc[dcX�Z) aV iZbe�gVijgZ YZ g�\aV\Z 
Y^b^cjZ+%*.3 z>) *.5 z>) */- z>) MjeZg
Xdc\�aVi^dc&

q M^ aV idjX]Z YZ g�\aV\Z Yj Xdc\�aViZjg 
Zhi Zc[dcX�Z _jhfjr� XZ fjZ aZ hnbWdaZ 
Pa Y[PQ Fa\Q^ O[ZSjXM`U[Z _wMRxOTQ _a^
aZ Xdc\�aViZjg+

q @Q_ \M^MYk`^Q_ _wMRxOTQZ` Q` MaOaZQ
idjX]Z crZhi Zc[dcX�Z YVch aZh 
0 hZXdcYZh hj^kVciZh) aZ hnbWdaZ MjeZg
Xdc\�aVi^dc Xa^\cdiZ+

q M^ aV idjX]Z gZhiZ Zc[dcX�Z) ZaaZ gZeVgi 
YZ aV YZgc^�gZ kVaZjg+
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KW_b�dSfgdWe dWUa__S`V�We Vg 
Ua`Y�^SfWgd

HgS`V bdaU�VWd Sg d�Y^SYW
VW ^S

fW_b�dSfgdW 
[`f�d[WgdW

Kdjg jcZ XVeVX^i� YZ Xdc\�aVi^dc 
b^c^bVaZ

*.3 d>) *.5 d>

Oi^a^hVi^dc cdgbVaZ
*.5 d>) */- d>)
*// d>

Kdjg jcZ XVeVX^i� YZ Xdc\�aVi^dc 
bVm^bVaZ

*/1 d>

-(-(. =a`Uf[a` VoS^Sd_W VoaghWdfgdW VW
badfW

M^ aV edgiZ Yj Xdc\�aViZjg gZhiZ djkZgiZ 
eZcYVci eajh YZ / b^cjiZh) arVeeVgZ â �bZi 
jc W^e hdcdgZ+

-(. 7hWdf[eeW_W`fe dW^Sf[Xe Sg d�Y^SYW VW 
^S fW_b�dSfgdW

q Da crZhi eVh gZXdbbVcY� Yrji^a^hZg aZ 
Xdc\�aViZjg YVch YZh Zck^gdccZbZcih 
Ydci aV iZbe�gVijgZ Zhi ^c[�g^ZjgZ � .- z> 
\[a^ YjZMSQ^ _[Z QRxOMOU`j'

q KgdX�YZg � X]VfjZ g�\aV\Z arjc Veg�h 
arVjigZ+

q GZh g�\aV\Zh YZ iZbe�gVijgZ Yd^kZci �igZ 
Z[[ZXij�h Zc [dcXi^dc YZ aV [g�fjZcXZ 
YrdjkZgijgZ YZ aV edgiZ) YZ aV fjVci^i� YZ 
cdjgg^ijgZ XdchZgk�Z YVch aZ Xdc\�aViZjg 
Zi YZ aV iZbe�gVijgZ VbW^VciZ YZ aV 
e^�XZ d� ^a hZ igdjkZ+

q Kdjg fjZ aZ Xdc\�aViZjg ViiZ^\cZ hV 
iZbe�gVijgZ YZ [dcXi^dccZbZci Veg�h 
Vkd^g �i� XdccZXi� Vj hZXiZjg) cZ 
eVh djkg^g aZh edgiZh [g�fjZbbZci dj 
XdchZgkZg YZh fjVci^i�h ^bedgiVciZh 
YZ cdjgg^ijgZ YVch aZ Xdc\�aViZjg+ 
IdiZg fjrZc [dcXi^dc YZ aV iZbe�gVijgZ 
VbW^VciZ) ^a hZ eZji fjZ aZ Xdc\�aViZjg 
ViiZ^\cZ hV iZbe�gVijgZ YZ 
[dcXi^dccZbZci Vj Wdji YZ /1 ]ZjgZh+

q OcZ [dcXi^dc YZ iZbedg^hVi^dc YZ
2 b^cjiZh hrVeea^fjZ edjg Zbe�X]Zg 
idji YdbbV\Z Vj XdbegZhhZjg Yj
Xdc\�aViZjg adgh YZ aV XdccZm^dc dj 
aV Y�XdccZm^dc Vj hZXiZjg dj Zc XVh 
YZ eVccZ YZ XdjgVci+GZ Xdc\�aViZjg 
XdbbZcXZ � [dcXi^dccZg cdgbVaZbZci 
Veg�h 2 b^cjiZh+

q GrVeeVgZ^a V �i� Xdc�j edjg [dcXi^dccZg 
YVch ar^ciZgkVaaZ YZ iZbe�gVijgZ VbW^VciZ 
%N,MI 9 .- z> * 10 z>& eg�Xdc^h� YVch 
aZh cdgbZh) Xdc[dgb�bZci � aV XaVhhZ 
Xa^bVi^fjZ ^cY^fj�Z hjg ar�i^fjZiiZ 
Yr^c[dgbVi^dc+ Idjh cZ gZXdbbVcYdch
eVh Yrji^a^hZg a$VeeVgZ^a Zc YZ]dgh YZh
a^b^iZh YZ iZbe�gVijgZ ^cY^fj�Zh edjg 
YjZMSQ^ XwQRxOMOU`j Pa ^QR^[UPU__QYQZ`'
>dchjaiZg aZh VkZgi^hhZbZcih VhhdX^�h+

9^SeeW
U^[_Sf[cgW

KW_b�dSfgdW S_T[S`fW a9

N @cigZ .3 Zi 10 %z>&

MN @cigZ .3 Zi 05 %z>&

I @cigZ .3 Zi 0/ %z>&

MI @cigZ .- Zi 0/ %z>&

@`efdgUf[a`e V![`efS^^Sf[a` [_badfS`fWe

>Zi VeeVgZ^a Zhi Xdc�j edjg [dcXi^dccZg 
PMZ_ PQ_ O[ZPU`U[Z_ OXUYM`U]aQ_ PURxOUXQ_
%_jhfj$� 10 YZ\g�h >Zah^jh dj ..- YZ\g�h 
AVgZc]Z^i& Zi Zhi Ydi� YZ aV iZX]cdad\^Z 
x AgZZoZg M]^ZaY } fj^ \VgVci^i fjZ aZh
YZcg�Zh Xdc\Za�Zh YVch aZ Xdc\�aViZjg 
cZ hZ Y�Xdc\�aZci eVh b�bZ h^ aV 
iZbe�gVijgZ VbW^VciZ Zhi ^c[�g^ZjgZ � 
*.2 z>+ KVg Xdch�fjZci) kdjh edjkZo 
^chiVaaZg kdigZ VeeVgZ^a YVch jcZ e^�XZ cdc 
X]Vj[[�Z hVch XgV^cYgZ fjZ aZh Vâ bZcih 
hjg\Za�h cZ hZ Y�i�g^dgZci+ GdghfjZ aV 
iZbe�gVijgZ VbW^VciZ gZk^Zci � aV cdgbVaZ) 
kdjh edjkZo Xdci^cjZg � ji^a^hZg kdigZ 
VeeVgZ^a hZadc kdh eg�[�gZcXZh+

-(/ 7UUWeea[dWe

-(/(+ 8SU ~ Y^S�a`e

q LZbea^g aZ WVX � \aV�dch YrZVj Zi aZ 
eaVXZg YVch aZ XdbeVgi^bZci Xdc\�aViZjg+

q OcZ [d^h fjZ arZVj V Xdbea�iZbZci \Za�) 
^a Zhi edhh^WaZ YZ idgYgZ aZ WVX � \aV�dch 
XdbbZ ^cY^fj� edjg gZi^gZg aZh \aV�dch+
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q GZ Xdc\�aViZjg Zhi ji^a^h� edjg hidX`Zg 
YZh Va^bZcih Xdc\Za�h) Xdc\ZaZg YZh 
Va^bZcih [gV^h Zi [V^gZ YZh \aV�dch+ 

q Kdjg Xdc\ZaZg YZh Va^bZcih
[gV^h8 ZbWVaaZg Zi hXZaaZg XdggZXiZbZci
aZh Vâ bZcih [gV^h) Zc YrVjigZh bdih
arZbWVaaV\Z Yd^i �igZ �iVcX]Z � arV^g Zi cZ 
eVh [j^g+ GZh hVXh Xdc\�aViZjgh) aZh hVXh 
Zc edan�i]na�cZ gZc[dgX� YrVajb^c^jb Zi 
aZh XdciZcZjgh Zc eaVhi^fjZ hdci ^Y�Vjm+

q IZ eVh gVc\Zg YZh Va^bZcih [gV^h � X�i� 
YrVa^bZcih Xdc\Za�h XVg XZaV g^hfjZgV^i YZ 
[V^gZ [dcYgZ aZh Va^bZcih Xdc\Za�h+ 

q <kVci YZ Xdc\ZaZg YZh Va^bZcih [gV^h) aZh
Y^k^hZg Zc edgi^dch YZ [V�dc � edjkd^g aZh 
XdchdbbZg Zc jcZ hZjaZ [d^h+

q >dchdbbZg aZh Va^bZcih Xdc\Za�h 
gVe^YZbZci Veg�h aZjg Y�Xdc\�aVi^dc

q IZ _VbV^h eaVXZg YrVa^bZcih X]VjYh
YVch aZ XdbeVgi^bZci Xdc\�aViZjg XVg âh 
g^hfjZgV^Zci YZ [V^gZ [dcYgZ aZh Va^bZcih
Xdc\Za�h+ 

q Ndj_djgh gZheZXiZg aZh ^chigjXi^dch Yj
RMN^UOMZ` xSa^MZ` _a^ XwQYNMXXMSQ PQ_
Va^bZcih adghfjZ ardc hidX`Z YZh Va^bZcih
Xdc\Za�h+ @c arVWhZcXZ Yr^c[dgbVi^dch) 
cZ eVh XdchZgkZg aZh Va^bZcih eajh YZ
0 bd^h � XdbeiZg YZ aV YViZ YrVX]Vi+ 

q Gdgh YZ arVX]Vi YrVa^bZcih Xdc\Za�h) 
hrVhhjgZg fjr^ah dci �i� XdchZgk�h YVch 
YZh XdcY^i^dch VY�fjViZh Zi fjZ aZjg 
ZbWVaaV\Z crZhi eVh ZcYdbbV\�+ 

q GZh Va^bZcih Xdc\Za�h Yd^kZci �igZ 
igVchedgi�h YVch YZh XdciZcZjgh 
VY�fjVih Zi eaVX�h YVch aZ Xdc\�aViZjg 
Y�h fjZ edhh^WaZ+ 

q IZ eVh VX]ZiZg YrVa^bZcih Xdc\Za�h 
h^ aZjg ZbWVaaV\Z eg�hZciZ YZh 
_USZQ_ PwTaYUPU`j Q` aZ S[ZyQYQZ`
VcdgbVa+ Da Zhi Vadgh egdWVWaZ fjr^ah
dci �i� XdchZgk�h � jcZ iZbe�gVijgZ 
^cVeegdeg^�Z Zi fjZ aZjg XdciZcj Zhi 
Vai�g�+ 

q GV Yjg�Z YZ XdchZgkVi^dc YZh Va^bZcih 
Xdc\Za�h Y�eZcY YZ aV iZbe�gVijgZ 
VbW^VciZ) Yj eVgVb�igZ Yj i]ZgbdhiVi) 
YZ aV [g�fjZcXZ YrdjkZgijgZ YZ aV edgiZ) 

Yj ineZ YZ cdjgg^ijgZ Zi YZ aV Yjg�Z 
gZfj^hZ edjg igVchedgiZg aZ egdYj^i Yj
bV\Vh^c � kdigZ Ydb^X^aZ+ Ndj_djgh 
hj^kgZ aZh ^chigjXi^dch ^beg^b�Zh hjg 
arZbWVaaV\Z Zi cZ _VbV^h Y�eVhhZg 
aV Yjg�Z YZ XdchZgkVi^dc bVm^bVaZ 
^cY^fj�Z+ 

q GV fjVci^i� bVm^bVaZ YrVa^bZcih [gV^h %Zc 
`\& fj^ eZji �igZ Xdc\Za�Z Zc /1 ]ZjgZh 
Zhi ^cY^fj�Z hjg ar�i^fjZiiZ YZ arVeeVgZ â+ 

q Kdjg ji^a^hZg aV XVeVX^i� bVm^bVaZ Yj 
XdbeVgi^bZci Xdc\�aViZjg) ji^a^hZg aZh 
XaVnZiiZh Zc kZggZ edjg aZh hZXi^dch
hje�g^ZjgZ Zi XZcigVaZ Zi aZ i^gd^g ^c[�g^Zjg 
edjg aV hZXi^dc Yj WVh+

q Kdjg eajh YZ X�a�g^i�) ji^a^hZo ar�iV\�gZ 
YZ Xdc\�aVi^dc gVe^YZ edjg aZh YZcg�Zh 
YdbZhi^fjZh %Zi XZaaZh � Xdc\ZaZg 
gVe^YZbZci& Zc gV^hdc YZ aV eajh \gVcYZ
XVeVX^i� YZ a$�iV\�gZ YZ Xdc\�aVi^dc+ 
G$�iV\�gZ YZ Xdc\�aVi^dc gVe^YZ Zhi 
aZ i^gd^g ^c[�g^Zjg Yj XdbeVgi^bZci 
Xdc\�aViZjg+

J[ hage eagZS[fWl gf[^[eWd ^S USbSU[f� 
_Sj[_S^W VW Ua`Y�^Sf[a` 4

q GV fjVci^i� bVm^bVaZ Y$Va^bZcih [gV^h %Zc 
`\& edjkVci �igZ Xdc\Za�Z Zc /1 ]ZjgZh 
Zhi ^cY^fj�Z hjg a$�i^fjZiiZ YZ a$VeeVgZ^a+

q Kdjg jcZ eZg[dgbVcXZ dei^bVaZ YZ
a$VeeVgZ^a Zc kjZ Y$ViiZ^cYgZ aV XVeVX^i� 
YZ Xdc\�aVi^dc bVm^bVaZ) VXi^kZo aZ 
bdYZ MjeZg AgZZoZ %MA& eZcYVci /1
]ZjgZh VkVci Y$n eaVXZg aZh Vâ bZcih [gV^h+

q OcZ [d^h aZh Vâ bZcih [gV^h eaVX�h YVch 
XQ O[ZSjXM`Qa %̂ +- TQa^Q_ _aRx_QZ`
\�c�gVaZbZci edjg aV Xdc\�aVi^dc+ GZ 
bdYZ x MjeZg AgZZoZ } hZ Y�hVXi^kZ 
VjidbVi^fjZbZci eZcYVci / � 0 _djgh 
edjg eZgbZiigZ jcZ �Xdcdb^Z Y$�cZg\^Z+

J[ hage eagZS[fWl Ua`YW^Wd g`W bWf[fW
cgS`f[f� VoS^[_W`fe "\gecg!~ - ]Y# VS`e 
hafdW Ua`Y�^SfWgd 4

q KaVXZo kdh Va^bZcih) YZ bVc^�gZ � XZ 
fj$^ah cZ hd^Zci eVh Zc XdciVXi VkZX
aZh Va^bZcih Y�_� Xdc\Za�h Zi VXi^kZo aZ 
bdYZ x >dc\�aVi^dc gVe^YZ }+ OcZ [d^h 
kdh Va^bZcih hdci Xdc\Za�h) kdjh edjkZo 
aZh bZiigZ � egdm^b^i� Y$VjigZh Va^bZcih 
Xdc\Za�h %Veg�h Vj bd^ch /1 ]ZjgZh&+ 
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q PZj^aaZo cZ eVh Xdc\ZaZg � cdjkZVj aZh 
Va^bZcih Y�_� Y�Xdc\Za�h+ >ZaV eZji 
YdccZg a^Zj � jcZ ^cidm^XVi^dc Va^bZciV^gZ) 
eVg ZmZbeaZ+

q GV^hhZo aZh Va^bZcih gZ[gd^Y^g
Xdbea�iZbZci VkVci YZ aZh Y^hedhZg 
YVch aZ Xdc\�aViZjg+ 

q @c VX]ZiVci YZh Va^bZcih Xdc\Za�h) 
W^Zc kdjad^g kdjh VhhjgZg fjr^ah dci �i� 
Xdc\Za�h � YZh iZbe�gVijgZh VY�fjViZh 
Zi fjZ arZbWVaaV\Z Zhi ^ciVXi+

I<D7IHL< 4 GV edgiZ Yj Xdc\�aViZjg 
_w[ab^Q PURxOUXQYQZ` M\^k_ XM RQ^YQ`a^Q
^bb�Y^ViZ YZ aV edgiZ+ OcZ [d^h ar�fj^a^WgZ 
YZ iZbe�gVijgZ ViiZ^ci) aV edgiZ hrdjkg^gV 
[VX^aZbZci+

IW_SdcgW [_badfS`fW 4

q IZ _VbV^h gZXdc\ZaZg YZh Va^bZcih
Y�Xdc\Za�h+ 

q GZ \d�i YZ XZgiV^cZh �e^XZh ji^a^h�Zh 
YVch aZh eaVih Xj^h^c�h %Vc^h) WVh^a^X) 
XgZhhdc) k^cV^\gZ) b�aVc\Z Yr�e^XZh) 
\^c\ZbWgZ) V^a) d^\cdc) bdjiVgYZ) i]nb)
bVg_daV^cZ) ed^kgZ cd^g) ZiX+ & X]Vc\Z
Zi hZ gZc[dgXZ Zc XVh YZ XdchZgkVi^dc
eZcYVci jcZ e�g^dYZ egdadc\�Z+ KVg 
Xdch�fjZci) V_djiZg YZ eZi^iZh fjVci^i�h 
Yr�e^XZh Vjm Va^bZcih � Xdc\ZaZg dj 
bZiigZ aZh �e^XZh hdj]V^i�Zh jcZ [d^h aZh 
Va^bZcih Y�Xdc\Za�h+ 

q GV Yjg�Z YZ XdchZgkVi^dc YZh Va^bZcih 
Y�eZcY Yj ineZ YZ \gV^hhZ ji â^h�Z+ GZh 
\gV^hhZh VY�fjViZh hdci aV bVg\Vg^cZ) 
aV \gV^hhZ YZ kZVj) ar]j^aZ Yrda^kZ Zi aZ
WZjggZ+ Gr]j âZ YrVgVX]^YZ Zi aV \gV^hhZ YZ
edgX hdci ^cVeegdeg^�Zh+ 

q GV cdjgg^ijgZ hdjh [dgbZ a^fj^YZ Yd^i �igZ 
Xdc\Za�Z YVch YZh \dWZaZih Zc eaVhi^fjZ 
Q` XQ_ Ma`^Q_ MXUYQZ`_ PMZ_ PQ_ xXY_ [a
hVXh Zc eaVhi^fjZ+
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GZ iVWaZVj X^*YZhhdjh Zhi jc \j^YZ gVe^YZ ^cY^fjVci XdbbZci gVc\Zg aZ eajh
QRxOMOQYQZ` XQ_ MXUYQZ`_ PMZ_ XQ O[Y\M^`UYQZ` O[ZSjXM`Qa '̂

M[S`VW Wf ba[eea` Gd�bSdSf[a`
;gd�W VW Ua`eWdhSf[a` 

_Sj[_S^W
"_a[e#

JfWS] @bWVaaZg YVch Yj eVe^Zg Vajb^c^jb 3 � 5

7Y`WSg @bWVaaZg YVch Yj eVe^Zg Vajb^c^jb 3 � 5

I�f[ VW hWSg @bWVaaZg YVch Yj eVe^Zg Vajb^c^jb 3 � 5

9gTWe VW hWSg @c eZi^iZ edgi^dc 3 � 5

9gTWe VoSY`WSg @c eZi^iZ edgi^dc 1 � 5

M[S`VW ZSUZ�W ?Vch hdc ZbWVaaV\Z) hVch �e^XZh . � 0

7TSfe "_adUWSgj# @c eZi^iZ edgi^dc . � 0

JSgU[eea` ) JS^S_[
?d^i �igZ XdchZgk� ZbWVaa�) b�bZ hr^a XdbedgiZ jcZ 
eZVj

Gag^Wf Wf V[`VW @bWVaaZg YVch Yj eVe^Zg Vajb^c^jb 1 � 3

F[W Wf US`SdV @bWVaaZg YVch Yj eVe^Zg Vajb^c^jb 1 � 3

9ZWhdWg[^& ^Sb[`& eS`Y^[Wd 9Z \[^`U[Z_ PQ +%. WS [a _[a_ R[^YQ PQ xXQ`_ 3 � 5

Ga[eea` VoWSg VagUW
"eSg_a`& USdbW& fdg[fW&
ba[eea`'UZSf#

<eg�h Vkd^g k^Y� aZ ed^hhdc Zi cZiidn� hZh �XV^aaZh) 
aZ aVkZg Zi aZ h�X]Zg+ M^ c�XZhhV^gZ) gZi^gZg aV fjZjZ 
Zi aV i�iZ+ 

/

Ga[eea`e _S[YdWe "TSd&
fgdTaf& ^[_S`VW#

1

Ga[eea`e YdSe "fZa`&
_ScgWdWSg& fSeeWdYS^&
S`UZa[e#

/ � 1

9dgefSU�e IZiidnZg Zi eaVXZg YVch jc hVX 1 � 3

9Sh[Sd
?Vch hdc ZbWVaaV\Z dj YVch jc g�X^e^Zci Zc 
Vajb^c^jb dj Zc eaVhi^fjZ

/ � 0

<eUSdYafe
?Vch YZ arZVj hVa�Z dj YVch jc g�X^e^Zci Zc 
Vajb^c^jb dj Zc eaVhi^fjZ

0

I<D7IHL< 4GV k^VcYZ Y�Xdc\Za�Z Yd^i �igZ Xj^h^c�Z XdbbZ YZ aV k^VcYZ [gV�X]Z+ M^ aV k^VcYZ crZhi eVh 
Xj^h^c�Z Veg�h Vkd^g �i� Y�Xdc\Za�Z) ZaaZ cZ Yd^i eVh �igZ gZXdc\Za�Z+ 

C�Yg_We Wf Xdg[fe Gd�bSdSf[a`
;gd�W VW Ua`eWdhSf[a` 

_Sj[_S^W "_a[e#

?Sd[Uafe hWdfe Wf
ZSd[Uafe

GVkZg) XdjeZg Zc eZi^ih bdgXZVjm Zi edgiZg � 
�Wjaa^i^dc

.- � .0

Ga[e �XdhhZg) aVkZg Zi edgiZg � �Wjaa^i^dc ./

9Zag IZiidnZg Zi edgiZg � �Wjaa^i^dc 3 � 5

9SdaffW IZiidnZg) XdjeZg Zc igVcX]Zh Zi edgiZg � �Wjaa^i^dc ./

Ga[hda`e
>djeZg aV i^\Z) XdjeZg Zc YZjm bdgXZVjm) gZi^gZg
ar^ci�g^Zjg Zi edgiZg � �Wjaa^i^dc

5 � .-

{b[`SdV GVkZg Zi edgiZg � �Wjaa^i^dc 3 � 6

)>DI%U;IF

LZi^gZg aZh [Zj^aaZh) XdjeZg aZ Xvjg Zc bdgXZVjm Zi
aV^hhZg igZbeZg fjZafjZh ^chiVcih YVch arZVj VkZX jc
eZj YZ _jh YZ X^igdc

.- � ./
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C�Yg_We Wf Xdg[fe Gd�bSdSf[a`
;gd�W VW Ua`eWdhSf[a` 

_Sj[_S^W "_a[e#

7gTWdY[`We >djeZg Zc bdgXZVjm YZ / Xb Veg�h aVkV\Z .- � ./

DS�e
IZiidnZg Zi ZbWVaaZg VkZX aV i^\Z dj hdjh [dgbZ YZ
\gV^ch YZ bV�h Ydjm

./

C�Yg_We Wf Xdg[fe Gd�bSdSf[a`
;gd�W VW Ua`eWdhSf[a` 

_Sj[_S^W "_a[e#

Ga__We Wf ba[dWe KZaZg Zi igVcX]Zg 5 � .-

7Td[Uafe Wf b�UZWe >djeZg Zc YZjm bdgXZVjm Zi gZi^gZg aZ cdnVj 1 � 3

=dS[eWe Wf _�dWe GVkZg Zi �fjZjiZg 5 � ./

=dg[fe Ug[fe <_djiZg .- # YZ hjXgZ YVch aZ g�X^e^Zci ./

Gdg`We& UWd[eWe GVkZg Zi �fjZjiZg 5 � ./

;gd�W VW Ua`eWdhSf[a` 
_Sj[_S^W "_a[e#

;gd�W VW 
V�Ua`Y�^Sf[a` ~ 

fW_b�dSfgdW S_T[S`fW 
"ZWgdWe#

;gd�W VW V�Ua`Y�^Sf[a` Sg 
Xagd "_[`gfWe#

GS[` 1 � 3 / � 0 1 � 2 %//- � //2 z>&

8[eUg[fe 0 � 3 . � .)2 2 � 5 %.6- � /-- z>&

G�fWe . � 0 / � 0 2 � .- %//- � //2 z>&

KSdfW . � .)2 0 � 1 2 � 5 %.6- � /-- z>&

0MH; TAD / � 0 . � .)2 2 � 5 %.6- � /-- z>&

G[llS / � 0 / � 1 .2 � /- %/-- z>&

GdaVg[fe ^S[f[Wde Gd�bSdSf[a`
;gd�W VW Ua`eWdhSf[a` 

_Sj[_S^W "_a[e#
9a`V[f[a`e VW
Ua`eWdhSf[a`

CS[f W` bSU]
"Za_aY�`�[e�#

?Vch hdc egdegZ
ZbWVaaV\Z

/ � 0 GV^i) YVch hdc ZbWVaaV\Z

=da_SYW& W` VWZade Vg
Xda_SYW T^S`U

@c igVcX]Zh 3 � 5

GrZbWVaaV\Z Yrdg^\^cZ eZji
�igZ ji^a^h� edjg jc hidX`V\Z 
eZcYVci jcZ XdjgiZ e�g^dYZ+ 
>dchZgkZg ZbWVaa� YVch Yj 
eVe^Zg Vajb^c^jb edjg YZ
eajh adc\jZh e�g^dYZh+ 

8WgddW& _SdYSd[`W ?Vch hdc ZbWVaaV\Z 3

/ E<KKFP7>< <K <EKI<K@<E

?�WgVcX]Zg arVeeVgZ^a YZ arVa^bZciVi^dc 
�aZXig^fjZ VkVci YZ aZ cZiidnZg+ 

IZ eVh cZiidnZg kdigZ VeeVgZ^a Zc
kZghVci YZ arZVj YZhhjh+

IZ eVh ji^a^hZg YZ egdYj^ih) YZ
Y�iZg\Zcih dj YZ hVkdch VWgVh^[h edjg 

cZiidnZg arVeeVgZ^a+ <eg�h Vkd^g egdX�YZg Vj 
aVkV\Z) g^cXZg � arZVj XaV^gZ Zi h�X]Zg 
hd^\cZjhZbZci+ GdghfjZ aZ cZiidnV\Z Zhi
`Q^YUZj% ^QN^MZOTQ^ XM xOTQ _a^
arVa^bZciVi^dc �aZXig^fjZ VkZX aZh bV^ch 
h�X]Zh+ 

q MrVhhjgZg fjZ arZVj cZ e�c�igZ eVh YVch 
aZ Wd�i^Zg YZ aV aVbeZ Zi YVch YrVjigZh 
XdbedhVcih �aZXig^fjZh+ 

q GrVeeVgZ^a Yd^i �igZ cZiidn� g�\ja^�gZbZci 
� arV^YZ YrjcZ hdaji^dc � WVhZ YZ 
W^XVgWdcViZ YZ hdjYZ Zi YrZVj i^�YZ+ 

q IZiidnZg aZh VXXZhhd^gZh h�eVg�bZci � aV 
bV^c VkZX Yj hVkdc Zi YZ arZVj+ IZ eVh
aVkZg aZh VXXZhhd^gZh Vj aVkZ*kV^hhZaaZ+

q IZiidnZg aZ XdcYZchZjg VkZX jcZ WgdhhZ
Vj bd^ch YZjm [d^h eVg Vc+ >ZX^ eZgbZi
YZ g�Va^hZg YZh �Xdcdb^Zh Yr�cZg\^Z Zi 
YrVb�a^dgZg aZ gZcYZbZci+ 
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CoS^[_W`fSf[a` �^WUfd[cgW Va[f 
�fdW V�TdS`UZ�W bW`VS`f ^W 

`WffakSYW(

/(+ ;�Ua`Y�^Sf[a`

q PdigZ g�[g^\�gViZjg Zm�XjiZ jc Y�\^kgV\Z 
VjidbVi^fjZ+ GrZVj g�hjaiVci Yj 
Y�\^kgV\Z hr�XdjaZ eVg aV \djadiiZ YZ 
XdaaZXiZ YrZVj edjg idbWZg YVch aZ
g�X^e^Zci Yr�kVedgVi^dc h^ij� YZgg^�gZ 
kdigZ g�[g^\�gViZjg d� ZaaZ hr�kVedgZ+ 

q FwM__a^Q^ ]aQ XM xOTQ PQ b[`^Q
g�[g^\�gViZjg Zhi Y�WgVcX]�Z VkVci YZ 
cZiidnZg aZ g�X^e^Zci Yr�kVedgVi^dc+ 

q �iZg aZ g�X^e^Zci Yr�kVedgVi^dc Zc gZi^gVci 
aZh k^h XdbbZ ^cY^fj�+ GZ cZiidnZg � 
arZVj hVkdccZjhZ � ^ciZgkVaaZh g�\ja^Zgh+ 
>ZX^ �k^iZgV aV [dgbVi^dc YrdYZjgh+ 

IW_b^SUW_W`f VW ^o�U^S[dSYW C<;

Kdjg gZbeaVXZg XZh G@?) eg^�gZ YZ 
XdciVXiZg aZ hZgk^XZ Veg�h*kZciZ V\g��+

IW_SdcgW 4 GZ cdbWgZ Zi arZbeaVXZbZci
YZh WVcYZh G@? eZjkZci kVg^Zg hZadc aZ
bdY�aZ+

>ZgiV^cZh kZgh^dch cr^cXajZci eVh
ar�XaV^gV\Z Yj Xdc\�aViZjg+

0 KI7EJGFIK <K
9?7E><D<EK ;< GC79<

0(+ KdS`ebadf Wf UZS`YW_W`f VW b^SUW

q GrZbWVaaV\Z Yrdg^\^cZ Zi aV bdjhhZ
eZjkZci �igZ XdchZgk�h edjg igVchedgiZg 
YZ cdjkZVj arVeeVgZ^a %YZ [V�dc 
dei^dccZaaZ&+

q @ckZadeeZg kdigZ VeeVgZ^a VkZX jc
ZbWVaaV\Z �eV^h) YZh hVc\aZh dj YZh 
XdgYZh hda^YZh Zi hj^kgZ aZh ^chigjXi^dch
PQ `^MZ_\[^` xSa^MZ` _a^ XwQYNMXXMSQ'

q LZi^gZg idjiZh aZh e^�XZh Vbdk^WaZh %aZh 
WVXh Xdc\�aViZjgh) aZh WVXh � \aV�dch) 
Q`O'$ [a XQ_ xdQ^ PMZ_ XwM\\M^QUX h XwMUPQ
YZ gjWVc VY]�h^[ edjg �k^iZg aZh X]dXh 
Zc XVh YZ X]Vc\ZbZci YZ eaVXZ dj YZ
igVchedgi+

Ndj_djgh igVchedgiZg kdigZ VeeVgZ^a Zc
edh^i^dc kZgi^XVaZ+

0(, 9ZS`YW_W`f VW bae[f[a` VW ^S badfW

q GZ hZch YrdjkZgijgZ YZ aV edgiZ YZ kdigZ
M\\M^QUX ZQ \Qa` \M_ Y[PUxQ^ _U XQ_
ed^\c�Zh hdci bdci�Zh hjg aV hjg[VXZ 
VkVci YZ aV edgiZ YZ arVeeVgZ^a+

q Da Zhi edhh^WaZ YZ X]Vc\Zg aZ hZch
YrdjkZgijgZ YZ aV edgiZ hjg aZh bdY�aZh 
hVch ed^\c�Zh+

q M^ aZ hZch YrdjkZgijgZ YZ aV edgiZ YZ
b[`^Q M\\M^QUX \Qa` l`^Q Y[PUxj% O[Z`MO`Q^
kdigZ iZX]c^X^Zc V\g�� aZ eajh egdX]Z 
edjg egdX�YZg Vj X]Vc\ZbZci+
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1 7M7EK ;< 9FEK79K<I C< J<IM@9< 7GIzJ'M<EK<

<ddWgde

GZ Xdc\�aViZjg �bZi jc VkZgi^hhZbZci adghfjZ hV iZbe�gVijgZ ViiZ^ci YZh c^kZVjm 
^cVeegdeg^�h dj adghfjrjc egdWa�bZ Zhi hjgkZcj hjg arVeeVgZ^a+

CS C<;
Vg f�_a[` 

VoS^Sd_W Wef
S^^g_�W

J@>E@=@97K@FE 97LJ< 79K@FE 9FII<9K@M<

<kZgi^hhZbZci
x AV^ajgZ } %KVccZ&

OcZ dj eajh^Zjgh e^�XZh 
cZ [dcXi^dccZci eVh dj
jcZ eVccZ hrZhi egdYj^iZ
YVch aZ egdXZhhjh YZ
gZ[gd^Y^hhZbZci+
GZ egdYj^i Zhi WgVcX]� 
edjg aV egZb^�gZ [d^h 
dj aZ XdjgVci V �i� 
^ciZggdbej YZ bVc^�gZ 
egdadc\�Z eZcYVci . 
]ZjgZ+

Hj^UxQf _U XM \[^`Q Q_` [abQ^`Q Q` _U XQ
egdYj^i V [dcXi^dcc� eZcYVci . ]ZjgZ+ 
M^ ZaaZ cZ a$Zhi eVh Zi h^ aZ egdYj^i V
[dcXi^dcc� eZcYVci . ]ZjgZ) VeeZaZo aZ 
hZgk^XZ Y$Vhh^hiVcXZ aZ eajh i�i edhh^WaZ
edjg YZbVcYZg YZ a$V^YZ+

M^ kdigZ Xdc\�aViZjg cZ [dcXi^dccZ eVh 
XdggZXiZbZci) ^a hZ eZji fjr^a eg�hZciZ jc 
\^[NXkYQ YUZQa '̂ Hj^UxQ^ OQ ]aU _aU`'

CoSbbSdW[^ `W Xa`Uf[a``W bSe

4NF?T;F G? &

q Da Zhi Va^bZci� Zc �aZXig^X^i�+ 

q Da Zhi gVXXdgY� Vj hZXiZjg+ 

q Grjc YZh [jh^WaZh Zhi*i*^a \g^aa�;

q @M \^U_Q Q_` PjRQO`aQa_Q' D[a^ bj ÛxQ^
XZaV) WgVcX]Zg jc VjigZ VeeVgZ^a Zc �iVi 
YZ bVgX]Z hjg aV b�bZ eg^hZ+ 

CoSbbSdW[^ Xa`Uf[a``W _S^

4NF?T;F G? &

q GrVeeVgZ^a Zhi igde X]Vg\�+ 

q GZ g�\aV\Z YZ iZbe�gVijgZ Zhi* â 
VY�fjVi ; GV iZbe�gVijgZ Yj Xdc\�aViZjg 
Zhi g�\a�Z � *.3 z>+

q GZh edgiZh hdci XdggZXiZbZci [Zgb�Zh+ 

q ?Z aV edjhh^�gZ hZ igdjkZ hjg aZ 
XdcYZchZjg+

q GrZheVXZ h^ij� � arVgg^�gZ Zi hjg aZh X�i�h 
Q_` _aRx_MZ`'

MafdW d�Xd[Y�dSfWgd Xa`Uf[a``W 
TdgkS__W`f

GZh Wgj^ih hj^kVcih eZjkZci �igZ ZciZcYjh 
eZcYVci aZ [dcXi^dccZbZci cdgbVa YZ
arVeeVgZ^a+

L` Tdg[f VW UdScgW_W`f "UdScgW_W`f
VW Y^SUW# eW bdaVg[f 4

q KZcYVci aZ Y�\^kgV\Z VjidbVi^fjZ+ 

q GdghfjZ arVeeVgZ^a hZ gZ[gd^Y^i dj hZ
g�X]Vj[[Z %Zc gV^hdc YZ aV Y^aViVi^dc 
Yj bVi�g^Vj&+ 

L` U^[cgWf[e eW bdaVg[f 4 GdghfjZ
aZ i]ZgbdhiVi VaajbZ,�iZ^ci aZ 
XdbegZhhZjg+

8dg[f VW _afWgd 4 DcY^fjZ fjZ aZ
XdbegZhhZjg [dcXi^dccZ cdgbVaZbZci+
GZ XdbegZhhZjg eZji egdkdfjZg eajh
YZ Wgj^i eZcYVci jcZ XdjgiZ e�g^dYZ 
adghfjr^a hZ bZi Zc bVgX]Z edjg aV
egZb^�gZ [d^h+ 

L` Tdg[f VW Tag[^^a``W_W`f Wf g`
U^Sbaf[e eW bdaVg[eW`f 4 >ZX^ Zhi Y� 
Ma yad Pa ^jR^USj^MZ` PMZ_ XQ_ `aeMad Pa
hnhi�bZ+ 

L` Tdg[f Vo�Uag^W_W`f VoWSg eW 
bdaVg[f 4 >ZX^ Zhi Y� � arZVj hr�XdjaVci 
YVch aZ g�X^e^Zci Yr�kVedgVi^dc+ >Z Wgj^i 
Zhi cdgbVa eZcYVci aZ Y�\^kgV\Z+ 

3C 7FI?H 9; GDI<U;B;CH G; EFD9I?H &

KZcYVci aZ [dcXi^dccZbZci cdgbVa Yj
hnhi�bZ Zc gV^hdc YZ aV X^gXjaVi^dc YZ 
arV^g+



AL * 23

CWe TadVe Vg Ua`Y�^SfWgd W` Ua`fSUf 
ShWU ^W \a[`f VW badfW ea`f UZSgVe

@c �i� cdiVbbZci %eVg iZbeh X]VjY&) 
aZh hjg[VXZh Zc XdciVXi VkZX aZ _d^ci
YZ edgiZ eZjkZci X]Vj[[Zg eZcYVci aZ
[dcXi^dccZbZci Yj XdbegZhhZjg+ >rZhi
cdgbVa+

L`W SUUg_g^Sf[a` VoZg_[V[f� eW bdaVg[f 
VS`e ^W Ua`Y�^SfWgd

4NF?T;F G? &

q GrZchZbWaZ YZh Va^bZcih hdci ZbWVaa�h 
XdggZXiZbZci+ GZh ZbWVaaV\Zh Yd^kZci
�igZ hZXh VkVci Yr�igZ eaVX�h YVch aZ 
Xdc\�aViZjg+ 

q GZh edgiZh Yj Xdc\�aViZjg hdci djkZgiZh 
[g�fjZbbZci+ Gr]jb^Y^i� YZ aV e^�XZ 
e�c�igZ YVch aZ Xdc\�aViZjg � X]VfjZ 
[d^h fjZ aZh edgiZh hdci djkZgiZh+
Gr]jb^Y^i� Vj\bZciZ gVe^YZbZci h^ 
aZh edgiZh hdci djkZgiZh [g�fjZbbZci) 
cdiVbbZci h^ ar]jb^Y^i� YZ aV e^�XZ Zhi 
�aZk�Z+ 

q ?Zh \djiiZaZiiZh YrZVj hrVXXjbjaZci hjg
aV eVgd^ Vgg^�gZ+ >ZX^ Zhi cdgbVa Veg�h aZ 
Y�\^kgV\Z VjidbVi^fjZ %hjg aZh bdY�aZh 
MiVi^X&+

CWe badfWe `W eoaghdW`f bSe ag `W eW
XWd_W`f bSe UaddWUfW_W`f

4NF?T;F G? &

q ?Z aV cdjgg^ijgZ dj YZh ZbWVaaV\Zh
Zbe�X]Zci aV [ZgbZijgZ YZ aV edgiZ+

q GZh i^gd^gh hdci eVg[V^iZbZci Zc eaVXZ+

q GZh _d^cih YZ edgiZ hdci XVhh�h dj idgYjh+

q PdigZ Xdc\�aViZjg Zhi YZ c^kZVj+

IWUa__S`VSf[a`e

q M^ arVeeVgZ^a Zhi b^h ]dgh iZch^dc dj
Y�WgVcX]�) ViiZcYgZ Vj bd^ch 2 b^cjiZh 
VkVci YZ WgVcX]Zg arVeeVgZ^a dj YZ aZ
^QPjYM^^Q^ MxZ PwjbU`Q^ PwQZP[YYMSQ^ XQ
XdbegZhhZjg+

q M^ arVeeVgZ^a crZhi eVh ji â^h� eZcYVci jcZ 
e�g^dYZ egdadc\�Z %XdbbZ eZcYVci aZh 
bMOMZOQ_$% PjN^MZOTQ^ XM xOTQ' 8jSUb^Q^
Zi cZiidnZg aZ Xdc\�aViZjg) ej^h aV^hhZg aV 
edgiZ djkZgiZ edjg �k^iZg aV [dgbVi^dc YZ 
bd^h^hhjgZh Zi YrdYZjgh+

q M^ jc egdWa�bZ eZgh^hiZ Veg�h Vkd^g hj^k^ 
idjiZh aZh ^chigjXi^dch X^*YZhhjh) eg^�gZ 
YZ XdchjaiZg kdigZ iZX]c^X^Zc V\g�� aZ 
eajh egdX]Z+

q >Zi VeeVgZ^a Zhi YZhi^c� � jc jhV\Z 
YdbZhi^fjZ jc^fjZbZci+ Da cZ Xdck^Zci
eVh � jcZ ji^a^hVi^dc XdbbZgX^VaZ dj 
XdbbjcZ+ M^ aZ XdchdbbViZjg ji^a^hZ
arVeeVgZ^a YrjcZ [V�dc ^cVeegdeg^�Z) 
cdjh ^ch^hidch hjg aZ [V^i fjZ aZ [VWg^XVci
Zi aZ kZcYZjg cZ edjggdci �igZ iZcjh 
gZhedchVWaZh fjVci � jcZ fjZaXdcfjZ 
g�eVgVi^dc dj eVccZ hjgkZcVci eZcYVci 
aV e�g^dYZ YZ \VgVci^Z+ 

2 9FEJ<@CJ GFLI
{9FEFD@J<I ;< Co{E<I>@<

.+ DchiVaaZg arVeeVgZ^a YVch jcZ e^�XZ [gV�X]Z 
Zi W^Zc kZci^a�Z) bV^h eVh � aV ajb^�gZ 
Y^gZXiZ Yj hdaZ â dj � egdm^b^i� YrjcZ 
hdjgXZ YZ X]VaZjg %XdbbZ jc gVY^ViZjg
dj jc [djg&) YVch aZ XVh XdcigV^gZ jcZ
eaVfjZ ^hdaVciZ Yd^i �igZ ji^a^h�Z+ 

/+ GV^hhZg aZh Va^bZcih Zi aZh Wd^hhdch
gZ[gd^Y^g VkVci YZ aZh eaVXZg YVch
arVeeVgZ^a+

0+ GZh Wd^hhdch Zi aZh Va^bZcih Yd^kZci �igZ 
XdchZgk�h [Zgb�h YVch arVeeVgZ^a+ ?Vch 
aZ XVh XdcigV^gZ) ar]jb^Y^i� Vj\bZciZ 
Zi) eVg Xdch�fjZci) arVeeVgZ^a ji^a^hZ 
eajh Yr�cZg\^Z+ >dchZgkZg aZh Wd^hhdch 
Zi VjigZ a^fj^YZh [Zgb�h eZgbZi YZ 
eg�hZgkZg aZjg dYZjg Zi aZjg \d�i+ 

1+ �k^iZg YZ aV^hhZg aZh edgiZh djkZgiZh
eZcYVci YZh e�g^dYZh egdadc\�Zh Zi 
Yrdjkg^g aZh edgiZh igde [g�fjZbbZci 
XVg YZ arV^g X]VjY e�c�igZ Vadgh YVch 
arVeeVgZ^a Zi egdkdfjZ jcZ b^hZ
Zc bVgX]Z ^cji^aZ Zi [g�fjZciZ Yj 
XdbegZhhZjg+

2+ GZ _d^ci YZ aV edgiZ Yd^i �igZ egdegZ Zi 
hdjeaZ+ LZbeaVXZg aZh _d^cih hr^ah hdci
jh�h+ 
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=@9?< GIF;L@K

DSdcgW JLGDI@

DaV�^W JBI04.DR<(

9Sf�Yad[W bdaVg[f 5 %>dc\�aViZjg&

9^SeeW �`WdY�f[cgW <(

9a`ea__Sf[a` �`WdY�f[cgW S``gW^^W$ 0/5 `Q]

Ma^g_W Tdgf fafS^ 0-4 a

Ma^g_W `Wf fafS^ /5- a

Ma^g_W Tdgf Vg d�Xd[Y�dSfWgd *

Ma^g_W `Wf Vg d�Xd[Y�dSfWgd *

Ma^g_W `Wf Vg Ua_bSdf[_W`f XdS�UZWgd *

Ma^g_W Tdgf Vg Ua`Y�^SfWgd 0-4 a

Ma^g_W `Wf Vg Ua`Y�^SfWgd /5- a

Ea_TdW V!�fa[^We ''''

Jkef�_W VW d�Xd[Y�dSf[a` ALJD? P@INDG�

;gd�W VW _a`f�W W` fW_b�dSfgdW "'+2u9)'3u9# <jidcdb^Z YZ.2 CZjgZh %/2z>&

Gagha[d VW Ua`Y�^Sf[a` /. F\ , /1]

9^SeeW U^[_Sf[cgW $$ N,MI %.-z> * 10z>&

E[hWSg ea`adW 1/ Y=%<& gZ .eQ

'  >dchdbbVi^dc YrZcZg\^Z YZ 0/5 `Q] eVg Vc) XVaXja�Z hjg aV WVhZ Yj g�hjaiVi dWiZcj edjg /1 ]ZjgZh YVch YZh 
XdcY^i^dch YrZhhV^ cdgbVa^h�Zh+ GV XdchdbbVi^dc Yr�cZg\^Z g�ZaaZ Y�eZcY YZh XdcY^i^dch Yrji^a^hVi^dc Zi YZ 
arZbeaVXZbZci YZ arVeeVgZ^a+

'' >Zi VeeVgZ^a Zhi Xdc�j edjg �igZ ji^a^h� � jcZ iZbe�gVijgZ VbW^VciZ Xdbeg^hZ ZcigZ .-z> Zi 10z>+

87IHL<KK< <K
=@CD GC7JK@HL<

x A<K<I

{KL@ 97IKFE

x I<9P9C<I

L

$-,0)(,& .-23#,1 3#/)&/ *-$#*&+&,1 " 444!$-,0)(,&0%&1/)!'/
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N[\ VS`]W` g VSf g haad V[f bdaVgUf ZWTf YW]alW`(

?ZoZ \ZWgj^̀ Zgh]VcYaZ^Y^c\ WZkVi WZaVc\g^_`Z ^c[dgbVi^Z dkZg kZ^a^\]Z^Y Zc ^chigjXi^Zh Y^Z
o^_c WZYdZaY j iZ ]ZaeZc ^c YZ WZY^Zc^c\ Zc ]Zi dcYZg]djY kVc jl VeeVgVVi+

IZZb YZ i^_Y db YZoZ \ZWgj^̀ Zgh]VcYaZ^Y^c\ Yddg iZ aZoZc kddgYVi j jl VeeVgVVi ^c
\ZWgj^` cZZbi Zc WZlVVg ]Zb Vah cVhaV\lZg` kddg YZ idZ`dbhi+

Jk_Taa^ KkbW 8WfW]W`[e

N77IJ9?LN@E> L^h^Xd de Zgchi^\ d[ YdYZa^_` aZihZa

I@J@9F FG <C<BKI@J9?<
J9?FB

L^h^Xd kVc \ZkVVga^_`Z heVcc^c\

8I7E; NSSdeUZgi[`Y4 BZkVVg kddg WgVcY , dcikaVbWVgZ bViZg^VaZc

C<K FG L^h^Xd de aZihZa d[ WZhX]VY^\^c\ VVc Z^\ZcYdb

8<C7E>I@AB >dggZXiZ WZY^Zc^c\ kVc ]Zi hnhiZZb
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+ M<@C@>?<@;JN77IJ9?LN@E><E

+(+ 7^YW_W`W MW[^[YZW[VeiSSdeUZgi[`YW`

CWWe VWlW [`efdgUf[We ladYhg^V[Y W` ha^^WV[Y haad
g gi SbbSdSSf [` YWTdg[] `WW_f W` TWiSSd VWlW ab
WW` ZS`V[YW ^aUSf[W haad WhW`fgW^W dSSVb^WY[`Y [`
VW faW]a_ef(

N77IJ9?LN@E>4 CdjY YZ kZci^aVi^ZdeZc^c\Zc
kVc YZ `dZa`Vhi kg^_ kVc dWhiV`Zah+

N77IJ9?LN@E>4 BZWgj^` \ZZc bZX]Vc^hX]Z
VeeVgViZc d[ VcYZgZ b^YYZaZc db ]Zi
dciYdd^^c\hegdXZh iZ kZghcZaaZc+

N77IJ9?LN@E>4 BZWgj^` \ZZc VcYZgZ
ZaZ`ig^hX]Z VeeVgViZc ^c YZ `dZa`Vhi bZi [gZZoZg+

N77IJ9?LN@E>4 =ZhX]VY^\ ]Zi `dZaX^gXj^i c^Zi+

N77IJ9?LN@E>4 Jb eZghddca^_` aZihZa d[
hX]VYZ iZ kddg`dbZc Y^Zci Y^i VeeVgVVi ^c
dkZgZZchiZbb^c\ bZi YZ ^chigjXi^Zh kVc YZ [VWg^`Vci
`Q c[^PQZ SQ~Z_`MXXQQ^P'

N77IJ9?LN@E>4 Tdg\ Zg W^_ ]Zi eaVVihZc kVc
]Zi VeeVgVVi kddg YVi ]Zi higddbhcdZg c^Zi kZghig^`i
gVV`i d[ WZhX]VY^\Y ^h+

N77IJ9?LN@E>4 KaVVih \ZZc YgVV\WVgZ
hideXdciVXiZc d[ kZgaZc\hcdZgZc VX]iZg ]Zi VeeVgVVi+

<ah jl VeeVgVVi YZ `dZakadZ^hid[ L3--V WZkVi %j
o^Zi Y^i ^c YZ ^c[dgbVi^Z de ]Zi Zi^`Zi de YZ `dZa`Vhi&)
bdZi j i^_YZch kZgkdZg Zc ^chiVaaVi^Z ]ZZa kddgo^X]i^\
o^_c db iZ kddg`dbZc YVi YZ `dZaZaZbZciZc kVc ]Zi
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VeeVgVVi WZhX]VY^\Zc+ L3--V ^h lZa ZZc
b^a^Zjkg^ZcYZa^_` Zc cVijjga^_` \Vh+ HVVg dbYVi ]Zi
Zmeadh^Z[ ^h) bdZi j YZ gj^biZ lVVg ]Zi VeeVgVVi ldgYi
\ZeaVVihi ZZc eVVg b^cjiZc kZci^aZgZc Zc deZc kjjg
lZ\ ]djYZc) kddg ]Zi \ZkVa YVi Yddg WZhX]VY^\^c\
kVc YZ `dZaZaZbZciZc \Vh aZ`i+

q N^_YZch ]Zi YgV\Zc Zc eaVVihZc kVc YZ `dZa`Vhi bdZi
]Zi `dZa\VhX^gXj^i c^Zi WZhX]VY^\Y ldgYZc+

q =ZlVVg \ZZc Zmeadh^ZkZ hjWhiVci^Zh odVah
hej^iWjhhZc bZi dcikaVbWVVg Yg^_[\Vh ^c Y^i VeeVgVVi+

q ?^i VeeVgVVi ^h WZhiZbY kddg ]j^h]djYZa^_` \ZWgj^` d[
hddgi\Za^_`Z idZeVhh^c\) odVah7

! eZghdcZZah`Zj`Zch ^c l^c`Zah) `VcidgZc Zc VcYZgZ
WZYg^_[hdb\Zk^c\Zc)

! WdZgYZg^_Zc Zc \VhiZc ^c ]diZah) bdiZah d[ VcYZgZ
kZgWa^_[hdb\Zk^c\Zc)

! db\Zk^c\Zc kddg dkZgcVX]i^c\ bZi dciW^_i)

! XViZg^c\ Zc hddgi\Za^_`Z c^Zi*XdbbZgX^�aZ 
idZeVhh^c\Zc+

q <ah YZ hiZ``Zg kVc YZ `dZa`Vhi c^Zi eVhi ^c ]Zi
hideXdciVXi bdZi YZoZ db \ZkVVg iZ kddg`dbZc
kZgkVc\Zc ldgYZc Yddg YZ [VWg^`Vci) o^_c
_Q^bUOQMSQZ` [R _[[^`SQXUVW SQWcMXUxOQQ^P \Q^_[[Z'

q ?^i VeeVgVVi ^h c^Zi WZYdZaY kddg \ZWgj^` Yddg
eZghdcZc %^cWZ\gZeZc `^cYZgZc& bZi \ZgZYjXZZgYZ
[nh^Z`Z) o^cij^\a^_`Z d[ bZciVaZ XVeVX^iZ^iZc) d[ ZZc
\ZWgZ` VVc ZgkVg^c\ Zc `Zcc^h) iZco^_ oZ dcYZg
idZo^X]i hiVVc d[ ^chigjXi^Zh `gZ\Zc WZigZ[[ZcYZ ]Zi
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\ZWgj^` kVc ]Zi VeeVgVVi Yddg ZZc eZghddc Y^Z
kZgVcilddgYZa^_` ^h kddg ]jc kZ^a^\]Z^Y+ F^cYZgZc
bdZiZc dcYZg idZo^X]i hiVVc db Zgkddg iZ odg\Zc YVi
oZ c^Zi heZaZc bZi ]Zi VeeVgVVi+

q ?Z higddb`VWZa kVc jl `dZa`Vhi ^h kVc ZZc heZX^VaZ
\ZVVgYZ hiZ``Zg kddgo^Zc+ ?ZoZ hiZ``Zg Y^Zci bZi
ZZc heZX^VVa \ZVVgY hideXdciVXi ldgYZc \ZWgj^`i
bZi ZZc lVVgYZ kVc b^c^bVVa .3 Vbe�gZh+ <ah j c^Zi 
dkZg ZZc YZg\Za^_` hideXdciVXi ^c jl ]j^h WZhX]^`i)
PUQZ` a PQfQ P[[^ QQZ SQWcMXUxOQQ^PQ QXQW`^UOUQZ `Q
aViZc VVcaZ\\Zc+

q ?^i VeeVgVVi `Vc ldgYZc \ZWgj^`i Yddg `^cYZgZc
kVcV[ 5 _VVg Zc eZghdcZc bZi \ZgZYjXZZgYZ [nh^Z`Z)
o^cij^\a^_`Z d[ bZciVaZ XVeVX^iZ^iZc) d[ ZZc \ZWgZ`
VVc ZgkVg^c\ Zc `Zcc^h) b^ih oZ dcYZg idZo^X]i hiVVc
d[ ^chigjXi^Zh `gZ\Zc WZigZ[[ZcYZ ]Zi kZ^a^\Z \ZWgj^`
kVc ]Zi VeeVgVVi Zc YZ \ZkVgZc ZgkVc ^co^Zc+ GVVi
`^cYZgZc c^Zi heZaZc bZi ]Zi VeeVgVVi+ F^cYZgZc
bd\Zc odcYZg idZo^X]i \ZZc gZ^c^\^c\h* Zc \ZWgj^`Zg
hdcYZg]djYhlZg`oVVb]ZYZc j^ikdZgZc+

q <ah ]Zi higddbhcdZg WZhX]VY^\Y ^h) bdZi YZoZ
db \ZkVVg iZ kddg`dbZc kZgkVc\Zc ldgYZc
Yddg YZ [VWg^`Vci) o^_c hZgk^XZV\Zci d[ hddgi\Za^_`
SQWcMXUxOQQ^P \Q^_[[Z'
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+(, @`efS^^Sf[W iSSdeUZgi[`YW`

P��g ]Zi j^ieV``Zc Zc bVcdZjkgZgZc 
kVc jl Y^Zekg^ZoZg VYk^hZgZc l^_ j db YZ
kda\ZcYZ ^c[dgbVi^Z VVcYVX]i^\ Yddg iZ
cZbZc7

q =ZYg _̂[hheVcc^c\ kddg jl Y^Zekg^ZoZg ^h
//-*/1- P W^_ 2-Co+

q G@N JK! PZgkVc\ cdd^i ZaZ`ig^hX]Z
dcYZgYZaZc ^c jl Y^Zekg^ZoZg+ IZZb
XdciVXi de bZi ZZc Zg`ZcY iZX]c^hX]
hZgk^XZWZYg _̂[ Vah Zg ^Zih kZgkVc\Zc bdZi
ldgYZc+

q Q _̂ o^_c c^Zi VVchegV`Za^_̀ kddg hX]VYZ
Y^Z kddgi`dbi j^i dc_j^hi \ZWgj^`+

q KaVVih jl Y^Zekg^ZoZg YjhYVc^\ YVi
YZoZ c^Zi VVc Y^gZXi odca^X]i ldgYi
Waddi\ZhiZaY+

q Ol VeeVgVVi Y^Zci b^c^bVVa 2- Xb kVc
]^iiZWgdccZc odVah ZZc [dgcj^h) dkZc Zc
gVY^Vidg iZ ldgYZc \ZeaVVihi Zc b^c^bVVa
2 Xb kVc ZaZ`ig^hX]Z dkZch+

q CZi VeeVgVVi bV\ cdd^i Wj^iZch]j^h
\ZWgj^`i ldgYZc d[ ^c YZ gZ\Zc \ZoZi
ldgYZc+

q <ah jl Y^Zekg^ZoZg cVVhi ZZc Y^Zekg^ZoZg
ldgYi \ZeaVVihi) bdZi Zg b^chiZch / Xb
gj^biZ ijhhZc ]Zc ^c o^_c db kdX]i de YZ
Wj^iZc`Vci iZ kddg`dbZc+

q <Vc YZ WdkZc`Vci kVc jl VeeVgVVi
^h ZZc gj^biZ kVc iZc b^chiZ .2- bb
kZgZ^hi+ I^Zih de jl VeeVgVVi eaVVihZc+

q ?Z kZghiZaWVgZ kddgeddi_Zh bdZiZc
de ZZc \ZhX]^`iZ ]dd\iZ ldgYZc
\ZhiVW^a^hZZgY db jl Y^Zekg^ZoZg hiVW^Za
Zc _j^hi iZ `jccZc aViZc lZg`Zc+ ?gVV^
YZ eddi_Zh bZi YZ `ad` bZZ db oZ iZ
kZghiZaaZc %d[ ^c iZ\Zc\ZhiZaYZ g^X]i^c\&+
?^i bdZi ldgYZc \ZYVVc kddgYVi Zg
ZiZchlVVg ^c YZ Y^Zekg^ZoZg ldgYi
\ZeaVVihi+

q DchiVaaZZg YZ `jchihid[ V[hiVcYh]djYZg
%]Zi dcYZgYZZa bZi YZ
olVgiZ k^ccZc de YZ
VX]iZg`Vci& Yddg YZoZ
6-z iZ YgVV^Zc odVah
VVc\Z\ZkZc ^c YZ
V[WZZaY^c\ db iZ
kddg`dbZc YVi YZ
XdcYZchVidg YZ lVcY gVV`i+

q ?Z Y^Zekg^ZoZg bdZi iZ\Zc ZZc lVcY
\ZeaVVihi ldgYZc bZi ZZc kg^_Z gj^biZ
kVc c^Zi bZZg YVc 42 bb+

+(- MW[^[YZW[VeiSSdeUZgi[`YW`

q BZWgj^̀ \ZZc kZgYZZahideXdciVXiZc d[
kZgaZc\hcdZgZc+

q BZWgj^̀ \ZZc hiZ``ZgVYVeiZg+

q MiZZ` \ZZc WZhX]VY^\YZ) \ZhX]ZjgYZ d[
djYZ hiZ``Zgh ^c ]Zi hideXdciVXi+

q CZi hcdZg c^Zi Wj^\Zc) j^igZ``Zc d[
WZhX]VY^\Zc+

q <ah jl higddbhcdZg WZhX]VY^\Y ^h) bdZi
]Zi ldgYZc kZgkVc\Zc Yddg ZZc Zg`ZcY
hZgk^XZWZYg^_[ db ^ZYZgZ kdgb kVc
\ZkVVg iZ kddg`dbZc+

q ?^i VeeVgVVi ^h dcildgeZc kddg \ZWgj^`
Yddg kdalVhhZcZc) Yjh aVVi `^cYZgZc c^Zi
bZi ]Zi VeeVgVVi heZaZc +

q =gZZ` d[ hX]gVVe ]Zi ^_h c^Zi bZi ZZc
hX]Zge kddglZge odVah ZZc bZh d[ ^Zih
YZg\Za^_̀ h+

q LVV` YZ hiZ``Zg ^c ]Zi hideXdciVXi c^Zi
bZi cViiZ ]VcYZc VVc db ZaZ`igdXji^Z iZ
kddg`dbZc!

q KQ` SQQZ SXMfQZ yQ__QZ [R
[g^hYgVc`Wa^`_Zh ^c ]Zi kg^ZhkV`+ AaZhhZc
d[ Wa^`_Zh `jccZc dciead[[Zc+

q TZi kddg jl kZ^a^\]Z^Y \ZZc Zmeadh^ZkZ
d[ dcikaVbWVgZ bViZg^VaZc ^c YZ
`dZa`Vhi+ KaVVih YgVc`Zc bZi ZZc ]d\Zg
VaXd]da\Z]VaiZ bZi \dZY \ZhadiZc ]Vah
kZgi^XVVa ^c ]Zi `dZahX]Ve+

q LVV` W^_ ]Zi j^icZbZc kVc ^_h j^i
]Zi kg^ZhkV` ]Zi ^_h c^Zi VVc+ ?^i `Vc
^_hkZgWgVcY^c\ Zc,d[ hcZYZc kZgddgoV`Zc+

q LVV` WZkgdgZc ZiZchlVVg c^Zi bZi cViiZ
]VcYZc VVc! Ijii^\ \ZZc gddb^_h d[
^_hWad`_Zh dcb^YYZaa^_` cVYVi j YZoZ j^i
]Zi Y^Zekg^Zh\ZYZZaiZ ]ZZ[i \ZcdbZc!

q Pg^Zh dciYdd^YZ aZkZchb^YYZaZc
c^Zi dec^Zjl ^c+ ?^i `Vc
\ZodcY]Z^YhegdWaZbZc odVah
kdZYhZakZg\^[i^\^c\ kZgddgoV`Zc+

q HVV` YZ VXXZhhd^gZh ^c YZ `dZa`Vhi
i^_YZch ]Zi kZgkdZg kVhi db hX]VYZ VVc
YZ VXXZhhd^gZh iZ kddg`dbZc+
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FgVW W` ;WXWUfW BaW^]SefW`

q <ah jl Y^Zekg^ZoZg kddgo^Zc ^h kVc ZZc
hadi bdZi j Y^i hadi WgZ`Zc d[ kZgl _̂YZgZc
kddg j ]Zi VeeVgVVi lZ\\dd^i+ ?^i db iZ
kZgb^_YZc YVi `^cYZgZc ^c YZ Y^Zekg^ZoZg
odjYZc `jccZc \Z`aZbY gV`Zc Zc ZZc
dc\Zaj` kZgddgoV`Zc+

q JjYZ `dZà VhiZc Zc Y^Zekg^ZoZgh
WZkViiZc ^hdaVi^ZbViZg^VVa Zc `dZab^YYZa
bZi >AF+ Jb Y^Z gZYZc bdZi j Zgde
aZiiZc ]Zi b^a^Zj c^Zi iZ WZhX]VY^\Zc
lVccZZg j jl djYZ `dZa`Vhi lZ\\dd^i+

<>'9a`Xad_[fW[fehWd]^Sd[`Y

QZ kZg`aVgZc YVi dcoZ egdYjXiZc kdaYdZc
VVc YZ kVc idZeVhh^c\ o^_cYZ @jgdeZhZ
g^X]iâ _cZc) WZhaj^iZc Zc kddghX]g^[iZc ^c YZ
cdgbZc lVVgcVVg ldgYi kZglZoZc+

7XhaWdW` MS` Li FgVW DSUZ[`W

?^i hnbWdda de ]Zi egdYjXi d[
de YZ kZgeV``^c\ \ZZ[i VVc YVi
Y^i egdYjXi c^Zi bV\ ldgYZc
WZ]VcYZaY Vah ]j^h]djYZa^_`
V[kVa+ Dc eaVVih YVVgkVc bdZi
]Zi ldgYZc V[\ZkdZgY cVVg ]Zi \ZhX]^`iZ
kZgoVbZaejci kddg YZ ]Zg\ZWgj^` kVc
ZaZ`ig^hX]Z Zc ZaZ`igdc^hX]Z VeeVgVijjg+
?ddg YZ XdggZXiZ V[kVakZglZg`^c\ kVc Y^i
egdYjXi ]Zaei j bZZ VVc YZ kddg`db^c\
kVc ediZci^�aZ cZ\Vi^ZkZ \Zkda\Zc kddg ]Zi 
b â^Zj Zc YZ bZchZa^_`Z \ZodcY]Z^Y) Y^Z
lZa odjYZc `jccZc dcihiVVc Yddg [dji^ZkZ
V[kVakZglZg`^c\ kVc Y^i egdYjXi+ Pddg bZZg
^c[dgbVi^Z dkZg ]Zi ]Zg\ZWgj^̀ kVc Y^i
egdYjXi) `jci j XdciVXi decZbZc bZi jl
eaVVihZa^_` hiVYh`Vciddg) YZ V[kVahZgk^XZ
kddg ]j^h]djYZa^_̀ V[kVa d[ YZ l^c`Za lVVg j
Y^i egdYjXi ]ZWi VVc\ZhX]V[i+

MWdbS]][`Y <` ?Wf D[^[Wg

PZgeV``^c\hbViZg^VVa
WZhX]Zgbi jl bVX]^cZ iZ\Zc
WZhX]VY^\^c\ Y^Z i^_YZch ]Zi
igVchedgi `Vc deigZYZc+ CZi
kZgeV``^c\hbViZg^VVa ^h b^a^Zjkg^ZcYZa^_` Zc
gZXnXaZWVVg+ CZi \ZWgj^` kVc \ZgZXnXaZY
bViZg^VVa kZgb^cYZgi ]Zi kZgWgj^` kVc
\gdcYhid[[Zc Zc YVVgbZZ YZ V[kVaegdYjXi^Z+

Fb_Wd][`YW`4

q GZZh YZ ]VcYaZ^Y^c\ odg\kjaY^\ kddg j
jl VeeVgVVi ^chiVaaZZgi Zc \ZWgj^`i+ QZ
o^_c c^Zi kZgVcilddgYZa^_̀ kddg hX]VYZ
kZgddgoVV`i Yddg ^cXdggZXi \ZWgj^`+

q Pda\ VaaZ ^chigjXi^Zh kVc jl VeeVgVVi Zc
]VcYaZ^Y^c\ Zc WZlVVg YZoZ ]VcYaZ^Y^c\
de ZZc kZ^a^\Z eaVVih db egdWaZbZc Y^Z
o^X] `jccZc kddgYdZc ^c YZ idZ`dbhi de
iZ adhhZc+

q ?^i VeeVgVVi ldgYi \ZegdYjXZZgY kddg
\ZWgj^` i]j^h Zc ]Zi bV\ Zc`Za W^ccZc
^c ]j^h Zc kddg YZ \ZegZX^hZZgYZ
YdZaZ^cYZc+ CZi ^h c^Zi \ZhX]^`i kddg
XdbbZgX^ZZa d[ Va\ZbZZc \ZWgj^`+ @Zc
YZg\Za^_̀ \ZWgj^`i aZ^Yi idi ZZc VccjaZg^c\
kVc YZ \VgVci^Z kVc ]Zi VeeVgVVi Zc
dch WZYg^_[ ^h c^Zi kZgVcilddgYZa^_` kddg
ZkZcijZaZ de\ZadeZc kZga^ZoZc+

q ?^i VeeVgVVi ldgYi \ZegdYjXZZgY kddg
\ZWgj^` ^c ]j^oZc Zc ]Zi ^h Zc`Za \ZhX]^`i
db ZiZchlVgZc V[ iZ `dZaZc , de iZ haVVc+
CZi ^h c^Zi \ZhX]^`i kddg XdbbZgX^ZZa d[
Va\ZbZZc \ZWgj^̀ Zc,d[ kddg ]Zi dehaVVc
kVc oV`Zc Y^Z \ZZc ZiZchlVgZc o^_c+ Jch
WZYg^_[ ^h c^Zi kZgVcilddgYZa^_̀ kddg YZ
de\ZadeZc kZga^ZoZc ^c VcYZgZ \ZkVaaZc+
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?ZoZ egZhZciVi^Z Y^Zci Zc`Za Vah
^c[dgbVi^Z dkZg YZ dcYZgYZaZc kVc ]Zi

VeeVgVVi+ JcYZgYZaZc `jccZc kVg^�gZc 
cVVg \ZaVc\ ]Zi bdYZa kVc ]Zi VeeVgVVi+

.& =ZY^Zc^c\heVcZZa

/& Pg^ZoZg`aZe

0& Pg^ZhaVYZh

1& JcYZghiZ kg^ZhaVYZ

2& BgdiZ kg^ZhaVYZ

3& D_haVYZ

- ><8IL@B M7E ?<K 7GG7I77K

-(-(+ @`Xad_Sf[W ahWd Ea'=daef'
fWUZ`a^aY[W

Id*Agdhi*Y^Zekg^ZoZgh kZghX]^aaZc ^c
lZg`^c\heg^cX^eZ kVc
VcYZgZ hiVi^hX]Z
Y^Zekg^ZoZgh+

Dc cdgbVaZ Y^Zekg^ZoZgh
kZgddgoVV`i YZ
kdX]i^\]Z^Y Y^Z YZ
kg^ZoZg Yddg YZ YZjg
W^ccZc`dbi Zc YZ
kdX]i^\]Z^Y kVc ]Zi
kdZYhZa WZkg^Zo^c\
^c ]Zi kg^ZhkV`+ Jb
YZ g _̂e Zc ]Zi _̂h
^c ]Zi kg^ZhkV` iZ
dciYdd^Zc) Y^Zci j YZ
Y^Zekg^ZoZg eZg^dY^Z`
j^i iZ hX]V`ZaZc) YZ
aZkZchb^YYZaZc Y^Z
^c\ZkgdgZc Y^ZcZc
iZ Wa^_kZc VeVgi iZ
\Z`dZaY iZ ]djYZc
Zc ]Zi \ZkdgbYZ ^_h
j^i ]Zi kg^ZhkV` iZ
kZgl^_YZgZc+

?Z h^ijVi^Z ^c Id*Agdhi*Y^Zekg^ZoZgh ^h
kdaaZY^\ VcYZgh+ ?ddg b^YYZa kVc ZZc
kZci^aVidg ldgYi Ygd\Z Zc `djYZ ajX]i
kVcj^i kZghX]^aaZcYZ ejciZc ]dbd\ZZc
^c ]Zi kg^Zh\ZYZZaiZ \ZWaVoZc+ ?Z `djYZ
ajX]i ldgYi ]dbd\ZZc Zc \Za^_`bVi^\
ijhhZc YZ hX]VeeZc kZghegZ^Y Zc `dZai Va
jl aZkZcb^YYZaZc \Za^_`bVi^\ Zc jc^[dgb)
lVVgYddg kdX]i^\]Z^Y Zc WZkg^Zo^c\ ldgYi
kddg`dbZc+

?VVgdb ^h jl Id*Agdhi*Y^Zekg^ZoZg cVVhi
o^_c ZcdgbZ ^c]djY Zc hi^_akdaaZ j^iZga^_`
ZZckdjY^\ ^c \ZWgj^`+
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-(+( ;[eb^Sk W` TWV[W`[`YebS`WW^

. / 0 1

8WV[W`[`YebS`WW^

.+ NZbeZgVijjg^chiZa`cde Y^Zekg^ZoZg

/+ McZakg^ZhhiVcY^cY^XVidg

0+ <aVgb^cY^XVidg

1+ NZbeZgVijjg^chiZaa^c\Zc Y^Zekg^ZoZg

-(, 8WV[W`[`Y hS` gi hd[WlWd

-(,(+ KW_bWdSfggd[`efW^]`ab V[Wbhd[WlWd

HZi YZoZ `cde ldgYi YZ
iZbeZgVijjg^chiZaa^c\ kVc YZ Y^Zekg^ZoZg
^c\ZhiZaY+ ?gj` de YZoZ `cde db YZ
lVVgYZc kddg YZ VeVgiZ Y^Zekg^ZoZg ^c iZ
hiZaaZc+ BZWgj^̀ YZoZ `cde dd` db YZ
hcZakg^ZhhiVcY iZ VXi^kZgZc+

-(,(, J`W^hd[WeefS`V

;aW^

q Jb \gdiZ ]dZkZZa]ZYZc kdZYhZa ^c iZ
kg^ZoZc lVVg \ZZc gj^biZ kddg ^h ^c ]Zi
hcZakg^ZhhX]Ve+

q Jb WZgZ^YZ \ZgZX]iZc ^c iZ kg^ZoZc+

q Jb kZghZ aZkZchb^YYZaZc hcZa ^c iZ
kg^ZoZc db YZ kZgh]Z^Y iZ WZ]djYZc+

?aW fW YWTdg[]W`

q ?gj` de YZ iZbeZgVijjg^chiZà cde idiYVi
]Zi aVbe_Z kVc ]Zi hcZakg^ZoZc VVc\VVi+

q CZi hcZakg^ZhaVbe_Z oVa ^c YZoZ hiVcY
WgVcYZc+

q HVm^bVaZ ]dZkZZa]Z^Y VVc kZghZ
aZkZchb^YYZaZc %^c `\& Y^Z W^ccZc /1 jjg
`jccZc ldgYZc ^c\ZkgdgZc hiVVi kZgbZaY
de ]Zi VeeVgVViZi^`Zi+

q Pddg dei^bVaZ egZhiVi^Zh kVc jl VeeVgVVi
^c YZ bVm^bVaZ Y^Zekg^ZhXVeVX^iZ^i) Y^Zci
j ]Zi VeeVgVVi /1 jjg kddgYVi j ]Zi kZghZ
kdZYhZa ^c YZ Y^Zekg^ZoZg eaVVihi ^c YZ
hcZakg^ZhhiVcY iZ oZiiZc+

@` VWlW efS`V4

DcY^Zc j YZ iZbeZgVijjg^chiZa`cde ^cYgj`i)
ldgYi YZ hiVcY \ZVccjaZZgY Zc ldgYi YZ
^chiZaa^c\ ]ZgkVi de *.3+

?Z $hcZakg^ZhhiVcY$ ldgYi cV /1 jjg
VjidbVi^hX] \ZVccjaZZgY d[ lVccZZg

YZ iZbeZgVijjghZchdg kVc YZ kg^ZoZg dcYZg
*0/ z> `dbi+

-(,(- KW_bWdSfggd[`efW^^[`YW`
V[Wbhd[WlWd

q ?Z WZ\^ciZbeZgVijjg kVc YZ
^chiZaa^c\ZcY^heaVn ^h *.5 z>+

q ?gj` ZZcbVVa de YZ
Y^Zekg^Zh^chiZaa^c\`cde+

q = _̂ ^ZYZgZ Ygj` de YZ `cde cZZbi YZ
iZbeZgVijjg^chiZaa^c\ V[ %*.3 z>) *.5 z>)
*/- z>)++ hcZakg^ZoZc&+

q DcY^Zc j YZ Y^Zekg^Zh^chiZaa^c\`cde
^cYgj`i idiYVi ]Zi hcZakg^ZhhnbWdda ldgYi
lZZg\Z\ZkZc de) YZ Y^heaVn kVc YZ
Y^Zekg^Zh^chiZaa^c\Zc Zc j Ygj`i W^ccZc YZ
dekda\ZcYZ 0 hZXdcYZc de \ZZc Zc`ZaZ
`cde) \VVi hcZakg^ZoZc `c^eeZgZc+

q <ah j Yddg Ygj`i) WZ\^ci ]^_ dec^Zjl kVcV[
YZ aVVihiZ lVVgYZ+

7S`TWha^W` fW_bWdSfggdiSSdVW` haad
VW V[Wbhd[WlWd

NS``WWd SS` fW bSeeW` 8[``W`fW_bWdSfggd

Pddg b^c^bVaZ kg^ZhXVeVX^iZ^i *.3 d>) *.5 d>

=^_ cdgbVVa \ZWgj^`
*.5 d>) */- d>)
*// d>

Pddg bVm^bVaZ
kg^ZhXVeVX^iZ^i

*/1 d>

-(,(. 7^Sd_Xg`Uf[W VWgd abW`

DcY^Zc YZ Y^Zekg^ZoZgYZjg aVc\Zg YVc
/ b^cjiZc deZc Wa^_[i hiVVc) \ZZ[i ]Zi
VeeVgVVi ZZc e^Zeiddc+
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-(- NSSdeUZgi[`YW` _Wf TWfdW]][`Y faf
fW_bWdSfggd [`efW^^[`YW`

q CZi ldgYi V[\ZgVYZc jl Y^Zekg^ZoZg iZ
\ZWgj^`Zc ^c db\Zk^c\Zc Y^Z `djYZg o _̂c
PMZ *)p7 UZ `Q^YQZ bMZ QRxOUmZ`Q'

q BV c^Zi cVVg ZZc VcYZgZ ^chiZaa^c\
kddgYVi j ZZc ^chiZaa^c\ ]ZWi V[\ZgdcY+

q NZbeZgVijjgkZgVcYZg^c\Zc `jccZc
deigZYZc cVVg \ZaVc\ YZ gZ\ZabVVi
YVi YZ YZjg ldgYi \ZdeZcY Zc YZ
]dZkZZa]Z^Y ZiZchlVgZc Y^Z ldgYi
WZlVVgY ^c YZ Y^Zekg^ZoZg+

q TdYgV YZ hiZ``Zg ^c ]Zi hideXdciVXi
^h \Zhidei bdZi YZ Y^Zekg^ZoZg
dcdcYZgWgd`Zc /1 jjg aVc\ YZ \ZlZchiZ
iZbeZgVijjg `jccZc WZgZ^`Zc+ JeZc
YZ YZjgZc kVc jl Y^Zekg^ZoZg c^Zi Zc
eaVVih \ZZc ZiZchlVgZc ^c YZ Y^Zekg^ZoZg
i^_YZch Y^Z eZg^dYZ+

q =^_ ]Zi VVchaj^iZc kVc YZ Y^Zekg^ZoZg) d[
dec^Zjl ^chX]V`ZaZc kVc YZ Y^Zekg^ZoZg
d[ cV ZZc higddbhidg^c\ ldgYi Zg ZZc
kZgigV\^c\h[jcXi^Z kVc 2 b^cjiZc
idZ\ZeVhi db hX]VYZ VVc YZ XdbegZhhdg
kVc YZ Y^Zekg^ZoZg iZ kZgb^_YZc+ Ol
Y^Zekg^ZoZg WZ\^ci cV 2 b^cjiZc lZZg
cdgbVVa iZ lZg`Zc+

q =^_ ]Zi VVchaj^iZc kVc YZ Y^Zekg^ZoZg) d[
dec^Zjl ^chX]V`ZaZc kVc YZ Y^Zekg^ZoZg
d[ cV ZZc higddbhidg^c\ ldgYi Zg ZZc
kZgigV\^c\h[jcXi^Z kVc 2 b^cjiZc
idZ\ZeVhi db hX]VYZ VVc YZ XdbegZhhdg
kVc YZ Y^Zekg^ZoZg iZ kZgb^_YZc+ Ol
Y^Zekg^ZoZg WZ\^ci cV 2 b^cjiZc lZZg
cdgbVVa iZ lZg`Zc+

q Ol Y^Zekg^ZoZg `Vc ldgYZc \ZWgj^`i ^c
YZ db\Zk^c\hiZbeZgVijjg Y^Z ldgYi
kZgbZaY de ]Zi ^c[dgbVi^Z aVWZa+ Pddg ZZc
QRxOUmZ`Q W[QXUZS ^MPQZ cUV a MR [Y ac
Y^Zekg^ZoZg iZ \ZWgj^`Zc Y^Z Wj^iZc YZ
kZgbZaYZ iZbeZgVijjglVVgYZc kVai+

q ?^i VeeVgVVi ^h dcildgeZc kddg \ZWgj^`
W^_ ZZc db\Zk^c\hiZbeZgVijjg ijhhZc YZ
.-z> * 10z>+

B^[_SSf]^SeeW F_YWh[`YefW_bWdSfggd a9

N NjhhZc .3 Zc 10 %z>&

MN NjhhZc .3 Zc 05 %z>&

I NjhhZc .3 Zc 0/ %z>&

MI NjhhZc .- Zc 0/ %z>&

-(. 7UUWeea[dWe

-(.(+ @\eT^a] TS]\W

q Pja ]Zi ^_hWad` WV`_Z bZi lViZg Zc eaVVih
YZoZ ^c ]Zi kg^ZoZgXdbeVgi^bZci+

q TdYgV ]Zi lViZg ]ZaZbVVa ^h kZgVcYZgY
^c ^_h `jci j ]Zi WV`_Z Wj^\Zc odVah
]^ZgdcYZg \ZiddcY) db YZ ^_h`adci_Zh iZ
`jccZc eV``Zc+

. ?<K GC77KJ<E M7E
C<M<EJD@;;<C<E

q BZWgj^̀ ]Zi Y^Zekg^Zh\ZYZZaiZ kVc jl
`dZa`Vhi kddg ]Zi aVc\Yjg^\ WZlVgZc kVc
^c\ZkgdgZc aZkZchb^YYZaZc Zc ]Zi bV`Zc
kVc ^_h+

q Jb YZ bVm^bjb XVeVX^iZ^i kVc ]Zi
kg^ZhkV` iZ WZcjiiZc) \Za^ZkZ Zc`Za
\aVheaViZc iZ \ZWgj^`Zc ^c ]Zi WdkZchiZ
Zc b^YYZahiZ \ZYZZaiZ+ BZa^ZkZ kddg
]Zi dcYZghiZ \ZYZZaiZ YZ aV\Z bVcY iZ
\ZWgj^`Zc+

q KaVVih YZ aZkZchb^YYZaZc Y^Z j l^ai
^ckg^ZoZc ZZghi ^c YZ WdkZchiZ aVYZ kVc
YZ Y^Zekg^ZoZg odYVi YZ kg^ZhXVeVX^iZ^i
kVc jl `dZa`Vhi c^Zi ldgYi dkZghX]gZYZc+
O `jci jl aZkZchb^YYZaZc cVVhi gZZYh
^c\ZkgdgZc aZkZchb^YYZaZc eaVVihZc
lVccZZg YZoZ ZiZchlVgZc %b^c^bVVa /1
jjg& o^_c ^c\ZkgdgZc+



IG * 35

q Tdg\ Zgkddg YVi ^c iZ kg^ZoZc
aZkZchb^YYZaZc c^Zi iZ\Zc gZZYh
^c\ZkgdgZc aZkZchb^YYZaZc VVc `dbZc
iZ a^\\Zc+

q O Y^Zci YZ aZkZchb^YYZaZc Y^Z j l^ai
^ckg^ZoZc %kaZZh) hij`_Zh kaZZh) k^h Zco+&
iZ kZgYZaZc ^c edgi^Zh Y^Z j eZg `ZZg `jci
XdchjbZgZc+

q Pg^Zh dciYdd^YZ aZkZchb^YYZaZc c^Zi
dec^Zjl ^c+ ?^i `Vc jl \ZodcY]Z^Y ^c
\ZkVVg WgZc\Zc dbYVi ]Zi egdWaZbZc Vah
kdZYhZakZg\^[i^\^c\ `Vc kZgddgoV`Zc+

q KaVVih \ZZc lVgbZ bVVai^_YZc ^c jl
Y^Zekg^ZoZg kddgYVi YZoZ o _̂c V[\Z`dZaY+
C^ZgYddg `jccZc gZZYh ^c\ZkgdgZc
aZkZchb^YYZaZc ^c YZ Y^Zekg^ZoZg \VVc
dciYdd^Zc Zc gdiiZc+

q DcY^Zc j gZZYh ^c\ZkgdgZc
aZkZchb^YYZaZc `ddei) XdcigdaZZg d[ YZoZ
dcYZg YZ _j^hiZ dbhiVcY^\]ZYZc lZgYZc
^c\ZkgdgZc Zc d[ YZ kZgeV``^c\ c^Zi ^h
WZhX]VY^\Y+

q =^_ ]Zi WZlVgZc kVc ^c\ZkgdgZc
aZkZchb^YYZaZc) Y^Zci j YZ
WZlVVgdbhiVcY^\]ZYZc odVah kZgbZaY
de YZ kZgeV``^c\ ^c VX]i iZ cZbZc+
HdX]iZc Zg \ZZc ^chigjXi^Zh kZgbZaY
hiVVc) YVc Y^ZcZc YZ aZkZchb^YYZaZc
W^ccZc YZ `dghi bd\Zâ _`Z i^_YheZg^dYZ
\ZXdchjbZZgY iZ ldgYZc+

q =ZkgdgZc aZkZchb^YYZaZc Y^ZcZc iZ
ldgYZc kZgeaVVihi kddgYVi oZ dciYdd^Zc
Zc Y^ZcZc od hcZa bd\Za^_` ^c YZ
hcZakg^ZhaVYZ iZ ldgYZc \ZeaVVihi+

q <ah YZ kZgeV``^c\ kVc ^c\ZkgdgZc
aZkZchb^YYZaZc kdX]i^\ ^h \ZldgYZc
d[ ZZc \Zjg V[\ZZ[i) `Vc ]Zi o _̂c YVi
YZoZ egdYjXiZc dcYZg dc\jchi^\Z
dbhiVcY^\]ZYZc lZgYZc de\ZhaV\Zc
Zc o^_c \VVc gdiiZc+ ?ZoZ hddgi
aZkZchb^YYZaZc c^Zi XdchjbZgZc!

q ?Z WZlVVgiZgb^_c kVc ^c\ZkgdgZc
aZkZchb^YYZaZc ^h V[]Vc`Za^_` kVc
YZ db\Zk^c\hiZbeZgVijjg) ]Zi
[gZfjZci deZcZc Zc haj^iZc kVc YZ
YZjgZc) i]ZgbdhiVVi^chiZaa^c\Zc) hddgi
aZkZchb^YYZa Zc YZ i^_YhYjjg Y^Z ^h
kZghigZ`Zc h^cYh YZ aZkZchb^YYZaZc
lZgYZc \Z`dX]i idi ]Zi bdbZci lVVg

de oZ ^c YZ kg^ZoZg lZgYZc \ZeaVVihi+
IZZb Vai^_Y YZ VVcl^_o^c\Zc de YZ
kZgeV``^c\ ^c VX]i Zc dkZghX]g _̂Y cdd^i YZ
WZlVVgiZgb^_c+

q N^_YZch aVc\ZgZ eZg^dYZc kVc
higddbhidg^c\) YZ YZjg d[ ]Zi
Y^Zekg^Zh\ZYZZaiZ c^Zi deZcZc+ Dc \ZkVa
kVc higddbhidg^c\Zc Y^Z aVc\Zg YjgZc)
Y^Zci j YZ aZkZchb^YYZaZc c^Zi dec^Zjl
^c iZ kg^ZoZc bVVg od hcZa bd\Za _̂` iZ
XdchjbZgZc+

$2(-)2 8 () ()85 9%2 8; 95-)6'314%57-1)27

(-5)'7 342-)8; 34)27! 2%(%7 8 ()<) ,))*7

+)6037)2! /%2 ,)7 13)-0-./ <-.2 31 ,)1

34)2 7) /5-.+)2" #-7 -6 2351%%0 )2 2%(%7 ,)7

95-)6+)())07) ;))5 () )9)2;-',7673)67%2(
,))*7 &)5)-/7! <%0 () ()85 ;))5 +)1%//)0-./

34)2+%%2"

7^e g VW _Sj[_S^W hd[WeUSbSU[fW[f hS`
gi hd[WlWd i[^f YWTdg[]W`4

q = _̂ ]Zi ^ckg^ZoZc kVc kZghZ
aZkZchb^YYZaZc7 HVm^bVaZ ]dZkZZa]Z^Y
VVc kZghZ aZkZchb^YYZaZc %^c `\& Y^Z
W^ccZc /1 jjg `jccZc ldgYZc ^c\ZkgdgZc
hiVVi kZgbZaY de ]Zi idZhiZaeaVVi_Z+

q Pddg ZZc dei^bVaZ egZhiVi^Z kVc
]Zi VeeVgVVi Zc ZZc bVm^bVaZ
kg^ZhXVeVX^iZ^i) hiZai j YZ Y^Zekg^ZoZg
\ZYjgZcYZ /1 jjg ^c de YZ hcZakg^ZhhiVcY
%hcZakg^ZhhiVcY& kddgYVi j kZghZ
aZkZchb^YYZaZc ^c YZ Y^Zekg^ZoZg eaVVihi+

q IVYVi YZ kZghZ aZkZchb^YYZaZc ^c YZ
Y^Zekg^ZoZg o^_c \ZeaVVihi o^_c /1 jjg
Yddg\VVch kdaYdZcYZ kddg ^ckg^ZoZc+
?Z hcZakg^ZhhiVcY ldgYi cV /*0 YV\Zc
VjidbVi^hX] \ZYZVXi^kZZgY db ZcZg\^Z iZ
WZheVgZc+

7^e g WW` ]^W[`W ZaWhWW^ZW[V "faf - ]Y#
^WhW`e_[VVW^W` [` gi hd[WlWd i[^f
[`hd[WlW`4

q O `jci jl aZkZchb^YYZaZc odcYZg
VcYZgZ ^c\ZkgdgZc aZkZchb^YYZaZc VVc
iZ gV`Zc eaVVihZc Zc YZ hcZakg^ZhhiVcY
VXi^kZgZc+ <ah YZ aZkZchb^YYZaZc o^_c
^c\ZkgdgZc %b^c^bVVa /1 jjg& `jci j YZoZ
cVVhi gZZYh ^c\ZkgdgZc aZkZchb^YYZaZc
eaVVihZc+
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q Pg^Zh dciYdd^YZ aZkZchb^YYZaZc
c^Zi dec^Zjl ^c+ ?^i `Vc
\ZodcY]Z^YhegdWaZbZc odVah
kdZYhZakZg\^[i^\^c\ kZgddgoV`Zc+

q GVVi ]ZZi kdZYhZa ZZghi kdaaZY^\ V[`dZaZc
kddgYVi j ]Zi ^c YZ kg^ZoZg eaVVihi+

q QVccZZg j Y^Zekg^ZhegdYjXiZc `ddei
XdcigdaZZg YVc d[ YZoZ W _̂ YZ _j^hiZ
iZbeZgVijjg o^_c ^c\ZkgdgZc Zc d[ YZ
kZgeV``^c\ ^ciVXi ^h+

8W^S`Yd[\]4

q @ZcbVVa dciYdd^YZ Y^Zekg^ZhegdYjXiZc
Y^ZcZc iZ ldgYZc WZgZ^Y odVah kZghZ
aZkZchb^YYZaZc+ DcY^Zc YZoZ dciYdd^YZ
aZkZchb^YYZaZc c^Zi `jccZc ldgYZc
WZgZ^Y) bd\Zc oZ ID@N bZZg ldgYZc
^c\ZkgdgZc+

q ?Z hbVV` kVc ZZc VVciVa `gj^YZc ^c
WZgZ^YZ hX]diZah %Vc^_h) WVh^a^Xjb)
lViZg`Zgh) Vo^_c) `gj^YZcb^m) \ZbWZg)
WZ[y[[W% aU% Y[_`Q^P% `UVY% YM^V[XQUZ%
olVgiZ eZeZg) Zco+& kZgVcYZgi Zc
kZghiZg`i W^_ aVc\Yjg^\Z dehaV\+
?VVgdb VYk^hZgZc l^_ j db ZZc `aZ^cZ
]dZkZZa]Z^Y `gj^YZc idZ iZ kdZ\Zc
Vah j kVc eaVc WZci db ]Zi \ZgZX]i
^c iZ kg^ZoZc) d[ j `jci ZkZcijZZa YZ
\ZlZchiZ `gj^YZc VX]iZgV[ cV dciYdd^^c\
idZkdZ\Zc+

q ?Z dehaV\eZg^dYZ kVc kdZYhZa ^h
V[]Vc`Za^_` kVc YZ \ZWgj^`iZ da^Z+
BZhX]^`iZ dâ �c o^_c bVg\Vg^cZ) `Va[hkZi) 
da^_[da^Z Zc WdiZg Zc dc\ZhX]^`iZ da^�c o^_c 
e^cYV*da^Z Zc kVg`ZchkZi+

q PdZYhZa ^c kadZ^WVgZ kdgb Y^Zci ^c eaVhi^X
WZ`Zgh iZ ldgYZc ^c\ZkgdgZc Zc ]Zi
VcYZgZ kdZYhZa ^c eaVhi^X [da^Z d[ oV``Zc+
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C^ZgdcYZg k^cYi j ZZc VVciVa hj\\Zhi^Zh W^_ ]Zi eaVVihZc Zc dehaVVc kVc jl
ZiZchlVgZc ^c YZ kg^ZoZg+

M^WWe W` h[e MaadTWdW[VW`
DSj[_S^W TWiSSdbWd[aVW

"_SS`V#

8[WXefg] PZgeV`i ^c [da^Z 3 * 5

CS_eh^WWe PZgeV`i ^c [da^Z 3 * 5

BS^XeTdSSVefg] PZgeV`i ^c [da^Z 3 * 5

BS^Xeh^WWe [` T^a]\We Dc `aZ^cZ hij`_Zh 3 * 5

CS_eh^WWe [` T^a]\We Dc hij`_Zh 1 * 5

>WZS]f PZgeV`i odcYZg `gj^YZc . * 0

FdYSS`h^WWe "[` efg]\We# Dc hij`_Zh . * 0

8a^aY`WeW'iadef)eS^S_[ HdZi ldgYZc kZgeV`i oZa[h Vah Zg ZZc kZa dbo^i

F^e Zc `Va`dZc PZgeV`i ^c [da^Z 1 * 3

>S`e W` WW`V PZgeV`i ^c [da^Z 1 * 3

?Wdf& ]a`[\`& i[^Vli[\` >Z \[^ ÙQ_ bMZ +%. WS QZ MX_ xXQ`_ 3 * 5

QaWfiSfWdh[eeW`
"QS^_& BSdbWd& 9dS`W&
J[^gda[VWS#

JciYdZ YZ k^h kVc YZ ^c\ZlVcYZc Zc hX]jWWZc) lVh
Zc Ygdd\ ]Zi8 hc^_ ^cY^Zc cdY^\ YZ hiVVgi Zc `de V[+

/

DSYWdW h[e5 lWWTSSde&
fSdTaf& fa`Y

1

MWffW h[e "fa`[\`&
_S]dWW^& lWWXadW^&
S`e\ah[e#

/ * 1

JUZW^bV[WdW` MX]ddc\ZbVV`i Zc ^c oV``Zc 1 * 3

BSh[SSd Dc o^_c kZgeV``^c\) ^c Vajb^c^jb d[ eaVhi^X WV`_Z / * 0

J^S]]W` Dc odji lViZg) ^c Vajb^c^jb d[ eaVhi^X WV`_Z 0

Fb_Wd][`Y4 Dc\ZkgdgZc kaZZh Y^Zci Vah kZgh kaZZh iZ ldgYZc WZgZ^Y cVYVi ]Zi lZgY dciYdd^Y+ <ah kaZZh c^Zi
^h WZgZ^Y cV iZ o^_c dciYdd^Y) bV\ Y^i cdd^i dec^Zjl ldgYZc ^c\ZkgdgZc+

>daW`fW` W` Xdg[f MaadTWdW[VW`
DSj[_S^W TWiSSdbWd[aVW

"_SS`VW`#

J`[\Ta`W` W` Ta`W` QVh Zc hc^_ oZ ^c `aZ^cZ hij`_Zh Zc `dd` oZ ^c lViZg .- * .0

8a`W` ?de Zc lVh oZ Zc `dd` oZ ^c lViZg ./

Baa^ QVh Zc `dd` ^c lViZg 3 * 5

NadfW^ QVh Zc hc^_ ^c hij`_Zh Zc `dd` ^c lViZg ./

GSbd[]S
Mc^_ YZ hiZZa ZgV[) hc^_ Yddgb^YYZc Zc kZgl^_YZg YZ
oVVYa^_hiZc Zc `dd` ^c lViZg

5 * .-

Jb[`Sl[W QVh Zc `dd` ^c lViZg 3 * 6

8^aW_]aa^
CVVa ]Zi WaVY ZgV[) hc^_ ]Zi ]Vgi ^c hij`_Zh Zc aVVi ]Zi
ZkZc hiVVc ^c lViZg bZi lVi X^igdZchVe

.- * ./

7gTWdY[`W QVhhZc Zc ^c hij``Zc kVc / Xb hc^_YZc .- * ./

DS�e IM_ QZ bQ^\MW YQ` _`QQX [R MX_ YM~_W[XR ./

7bbW^ W` bWWd MX]^a Zc hc^_ ^c eaV``Zc 5 * .-

7Td[]aae W` bWdl[] Mc^_ Yddgb^YYZc Zc kZgl^_YZg YZ e^i 1 * 3

7SdVTW[W` W` TaeTWeeW` PdZ\ .-# hj^`Zg VVc ]Zi WV`_Z idZ
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>W]aa]f Xdg[f

Gdg[_W`& ]WdeW`& lgdW
TWeeW`

QVhhZc Zc YZ hiZZai_Zh kZgl^_YZgZc 5 * ./

DSj[_S^W
TWiSSdbWd[aVW

"_SS`VW`#

F`fVaa[bWd[aVW ab
]S_WdfW_bWdSfggd

"[` gdW`#

F`fVaa[bWd[aVW [` ahW`
"[` _[`gfW`#

8daaV 1 * 3 / * 0 1*2 %//-*//2 z>&

BaW]\We 0 * 3 . * .)2 2*5 %.6-*/-- z>&

>WTS] . * 0 / * 0 2*.- %/--*//2 z>&

KSSdf . * .)2 0 * 1 2*5 %.6-*/-- z>&

=[^aVWWY / * 0 . * .)2 2*5 %.6-*/-- z>&

G[llS / * 0 / * 1 .2*/- %/-- z>&

Qg[hW^bdaVgUfW` MaadTWdW[VW`
DSj[_S^W

TWiSSdbWd[aVW
"_SS`VW`#

8WiSSdi[\lW

GS] "Za_aYW`W# _W^] Dc Z^\Zc kZgeV``^c\ / * 0
KjgZ bZa` * Dc Z^\Zc
kZgeV``^c\

BSSe& _Wf g[fla`VWd[`Y
hS` i[ffW ]SSe

Dc eaV``Zc 3 * 5

Jdghegdc`Za^_`Z kZgeV``^c\
`Vc \ZWgj^`i ldgYZc kddg
`dgiZ WZlVVgeZg^dYZ+ Pddg
aVc\ZgZ eZg^dYZc bdZi ]Zi ^c
[da^Z ldgYZc \Zl^``ZaY+

8afWd& _SdYSd[`W Dc Z^\Zc kZgeV``^c\ 3

/ J9?FFED7B<E <E
FE;<I?FL;

Tdg\ YVi YZ Y^Zekg^ZoZg kVc ]Zi
higddbcZi ^h V[\Z`deeZaY kddgYVi j

YZoZ hX]ddcbVV`i+

B^Zi \ZZc lViZg ^c Zc dkZg jl
Y^Zekg^ZoZg+

PZgl^_YZg YZ dcYZgYZaZc ��c kddg ��c 
Zc gZ^c^\ bZi oZZelViZg+ QVh oZ c^Zi

^c YZ kVVilVhbVX]^cZ+

q O `jci YZ W^ccZc* Zc Wj^iZco _̂YZc kVc ]Zi
VeeVgVVi gZ^c^\Zc bZi ZZc oVX]iZ YdZ`
d[ ZZc hedch Zc lVgb oZZelViZg+

q BZWgj^` kddg gZ^c^\^c\ cdd^i WgVcYWVgZ)
Zmeadh^ZkZ d[ W^_iZcYZ b^YYZaZc odVah
kZgYjccZg) \Vh d[ ojjg+

q ?Z XdcYZchVidg %]Zi olVgiZ dcYZgYZZa
de YZ VX]iZg`Vci bZi olVgiZ k^ccZc&
bdZi b^chiZch ZZcbVVa eZg _VVg ldgYZc
\ZgZ^c^\Y bZi ZZc hid[oj^\Zg d[ ZZc
Ygd\Z WdghiZa+ ?^i ]Zaei jl kg^ZoZg
QRxOUmZ`Q^ `Q cQ^WQZ QZ XMM` a QZQ^SUQ
WZheVgZc+

;W efW]]Wd _aWf Z[Wdhaad g[f ZWf
efabUa`fSUf iadVW` hWdi[\VWdV(

/(+ F`fVaa[W`

q Ol Y^Zekg^ZoZg dciYdd^i kdaaZY^\
VjidbVi^hX]+ CZi lViZg YVi \ZkdgbY
ldgYi Vah \Zkda\ kVc ]Zi dciYdd^egdXZh)
addei ^c YZ lViZgkZgoVbZaWV`) higddbi ^c
YZ kZgYVbe^c\hWV` VVc YZ VX]iZgo^_YZ
kVc jl Y^Zekg^ZoZg Zc kZgYVbei YVVg+

q >dcigdaZZg kddg ]Zi gZ^c^\Zc kVc YZ
kZgYVbe^c\hWV` d[ j YZ hiZ``Zg j^i ]Zi
hideXdciVXi ]ZWi \Zigd``Zc+



IG * 4/

q PZgl^_YZg YZ kZgYVbe^c\hWV`
Yddg YZ hX]gdZkZc adh iZ YgVV^Zc
odVah VVc\Z\ZkZc+ HVV` YZ WV`
gZ\ZabVi^\ hX]ddc bZi lViZg bZi
ZZc gZ^c^\^c\hb^YYZa+ Td kddg`dbi j
\Zjgkdgb^c\+

MWdhS`YW` hS` ^WVhWd^[UZf[`Y

DcY^Zc jl `dZa`Vhi kddgo^Zc ^h kVc
aZYkZga^X]i^c\ Y^Zci j XdciVXi de iZ

cZbZc bZi YZ ]ZaeYZh`+ ?ZoZ bV\
cVbZa^_̀ j^ihaj^iZcY ldgYZc kZgkVc\Zc Yddg
Zg`ZcY eZghdcZZa+

0 KI7EJGFIK <E
M<I7E;<I@E> M7E GC77KJ

0(+ KdS`ebadf W` hWdS`VWd[`Y hS` VW
[`efS^^Sf[Wb^SSfe

q ?Z dg^\^cZaZ kZgeV``^c\Zc Zc hX]j^b `Vc
ldgYZc WZlVVgY kddg igVchedgi VX]iZgV[
%^cY^Zc \ZlZchi&+

q O bdZi jl `dZa`Vhi kVhibV`Zc bZi
ZZc Y^``Z kZgeV``^c\) WVcYZc d[
hiZg`Z idjlZc Zc YZ ^chigjXi^Zh de YZ
kZgeV``^c\ kda\Zc kddg igVchedgi Vah j YZ
Y^Zekg^ZoZg dec^Zjl l^ai igVchedgiZgZc+

q PZgl^_YZg YZ WZlZ\ZcYZ dcYZgYZaZc
%aVYZc) VXXZhhd^gZh ZiX+& d[ WZkZhi^\ oZ
^c YZ Y^Zekg^ZoZg iZ\Zc hX]d``Zc bZi
WVcYZc i^_YZch YZ ]ZgeaVVih^c\ d[ ]Zi
igVchedgi+

O bdZi YZ Y^Zekg^ZoZg hiZZYh gZX]ide
YgV\Zc+

0(, ;W bae[f[W hS` VW VWgd i[\l[YW`

q CZi ^h c^Zi bd\Za^_` YZ deZc^c\hg^X]i^c\
kVc YZ YZjg kVc jl Y^Zekg^ZoZg iZ
l^_o^\Zc Vah YZ ]VcYkViZc de jl
kg^ZoZgYZjg WZkZhi^\Y o^_c+

q CZi ^h bd\Za^_` YZ deZc^c\hg^X]i^c\ kVc
YZ YZjg iZ l^_o^\Zc de bdYZaaZc odcYZg
]VcYkViZc+

q <ah YZ deZc^c\hg^X]i^c\ kVc jl
Y^Zekg^ZoZg `Vc ldgYZc \Zl^_o^\Y) bdZi j
XdciVXi decZbZc bZi YZ Y^X]ihiW _̂o _̂cYZ
^chiVaaViZjg db YZ deZc^c\hg^X]i^c\ aViZc
l^_o^\Zc+
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1 MFFI;7K L <<E 8<IF<G ;F<K FG ;< BC7EK<EJ<IM@9<

QVVghX]jl^c\Zc8

Ol Y^Zekg^ZoZg lVVghX]jli j lVccZZg YZ iZbeZgVijgZc kVc YZ ]Zi kg^ZhkV` ^cXdggZXiZ
c^kZVjh WZgZ^`Zc d[ lVccZZg ZZc egdWaZZb deigZZYi ^c ]Zi VeeVgVVi+

7^Sd_SS`Vg[V[`Ye^WV
YSSf TdS`VW`

JFFIK JKFI@E> N77IFD N7K DF<K L ;F<E

$Midg^c\h
lVVghX]jl^c\Zc$

@Zc dcYZgYZZa d[ VVciVa
dcYZgYZaZc lZg`i c^Zi d[
Zg ^h ZZc hidg^c\ ^c ]Zi
`dZaegdXZh
CZi egdYjXi ldgYi kddg
YZ ZZghiZ `ZZg de YZ
higddb VVc\ZhadiZc d[
YZ higddb lZgY . jjg
dcYZgWgd`Zc+

>dcigdaZZg d[ YZ YZjg deZchiVVi
Zc XdcigdaZZg d[ ]Zi egdYjXi . jjg
lZg`i+ <ah YZ YZjg c^Zi deZchiVVi
Zc ]Zi egdYjXi \ZYjgZcYZ . jjg
]ZZ[i \ZlZg`i) cZZb YVc od hedZY^\
bd\Za^_` XdciVXi de bZi YZ ]Zae YZh`+

<ah jl Y^Zekg^ZoZg c^Zi \dZY lZg`i) YVc
^h Y^i bd\Za _̂` iZ l^_iZc VVc ZZc `aZ^c
egdWaZZb+ >dcigdaZZg ZZghi YZ kda\ZcYZ
ejciZc kddgYVi j bZi ZZc ZaZ`ig^X^Zc
XdciVXi decZZbi+ ?Vi WZheVVgi j i^_Y Zc
\ZaY+

Li V[Wbhd[WlWd VaWf ZWf `[Wf& Ua`fda^WWd
aX4

q Dh Zg ZZc higddbeVccZ;

q T^i YZ hiZ``Zg XdggZXi ^c ]Zi hideXdciVXi;

q Dh YZ oZ`Zg^c\ kVc ]Zi hideXdciVXi
lVVg YZ hiZ``Zg lZgY ^c\ZkdZgY d[ YZ
]dd[YoZ`Zg^c\ \Zhegdc\Zc;

q Dh ]Zi hideXdciVXi YZ[ZXi; Jb Y^i iZ
XdcigdaZgZc) `jci j YZ hiZ``Zg kVc YZ
`dZa`Vhi ^c ZZc hideXdciVXi lVVgkVc j
oZ`Zg WZci YVi ]Zi lZg`i+

NSf _aWf [] VaW` S^e VW V[Wbhd[WlWd `[Wf
`SSd TWZadW` Xg`Uf[a`WWdf6 9a`fda^WWd
aX 5

q CZi VeeVgVVi c^Zi dkZgaVYZc ^h bZi
egdYjXiZc8

q ?Z Y^Zekg^ZoZg ^h ^c\ZhiZaY de *.38

q ?Z YZjgZc eZg[ZXi \ZhadiZc o^_c8

q @g \ZZc hid[ ^h de YZ XdcYZchdg8

q @g VVc YZ VX]iZgo^_YZ \ZcdZ\ gj^biZ ^h8

Ead_S^W YW^g[VW`5

BdS]W`V "]dS]W`V [\e# YW^g[V4

q N _̂YZch VjidbVi^hX] dciYdd^Zc+

q QVccZZg ]Zi VeeVgVVi \Z`dZaY d[
kZglVgbY ldgYi %Yddg j^ioZii^c\ kVc
]Zi bViZg^VVa kVc ]Zi VeeVgVVi&+

Badf ]dS]W`4 NZ ]dgZc lVccZZg YZ
i]ZgbdhiVVi YZ XdbegZhhdg VVc*j^i
hX]V`Zai+

9a_bdWeead YW^g[V "`ad_SS^ _afad
YW^g[V#4 ?^i \Zaj^Y WZiZ`ZcY YVi YZ
XdbegZhhdg cVVg WZ]dgZc lZg`i+ ?Z
XdbegZhhdg `Vc `dgi bZZg \Zaj^Y
bV`Zc lVccZZg YZoZ ^c\ZhX]V`ZaY
ldgYi+

8gTTW^W`V YW^g[V W` ebWffWdW`4 ?^i
\Zaj^Y ^h ]Zi \Zkda\ kVc YZ higddb
`dZakadZ^hid[ ^c YZ aZ^Y^c\Zc kVc ]Zi
hnhiZZb+

Jfda_W`V iSfWd YW^g[V4 IdgbVVa
\Zaj^Y kVc higdbZcY lViZg cVVg YZ
dekVc\WV` kddg kZgYVbe^c\ i^_YZch
dciYdd^Zc+ ?^i \Zaj^Y `Vc \Z]ddgY
ldgYZc i^_YZch dciYdd^Zc+

CgUZfefdaa_ YW^g[V "`ad_SS^ YW^g[V
hW`f[^Sfad#4 ?^i \Zaj^Y `Vc \Z]ddgY
ldgYZc ^c ZZc Id*Agdhi Y^Zekg^ZoZg
i^_YZch cdgbVVa \ZWgj^̀ kVc ]Zi
hnhiZZb Yddg YZ X^gXjaVi^Z kVc ajX]i+

@`V[W` VW dS`VW` hS` VW TWZg[l[`Y iSSd
ZWf VWgddgTTWd Ua`fSUf _SS]f iSd_ l[\`5

Dc ]Zi W^_odcYZg $h odbZgh %lVgb lZZg&) `Vc
]Zi deeZgkaV``Zc lVVg ]Zi gjWWZg XdciVXi
bVV`i lVgb ldgYZc i^_YZch YZ lZg`^c\ kVc
YZ XdbegZhhdg) Y^i ^h cdgbVVa+
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@`V[W` VW VWgdW` `[Wf UaddWUf YWabW`V
W` YWe^afW` iadVW`5

q =ZaZbbZgZc YZ kZgeV``^c\Zc kVc
ZiZchlVgZc YZ haj^i^c\ kVc YZ YZjg;

q T^_c YZ YZjgZc) bVcY_Zh Zc ^_hWV` \dZY
\ZeaVVihi;

q T^_c YZ gjWWZgh kVc YZ YZjgZc hij` d[
\ZhX]ZjgY;

q MiVVi jl Y^Zekg^ZoZg lViZgeVh;

8W^S`Yd[\]W Fb_Wd][`YW`4

q ?Z oZ`Zg^c\ kVc YZ XdbegZhhdg oVa
j^ikVaaZc cV eadihZa^c\ higddbj^ikVa d[
cVYVi ]Zi VeeVgVVi j^i ]Zi hideXdciVXi
\Zigd``Zc ldgYi dbYVi ]Zi \Vh ^c ]Zi
`dZahnhiZZb c^Zi \ZhiVW^a^hZZgY ^h+ ?^i ^h
cdgbVVa) Zc YZ Y^Zekg^ZoZg oVa cV 1 d[ 2
b^cjiZc lZZg hiVgiZc+

q DcY^Zc j YZ Y^Zekg^ZoZg \ZYjgZcYZ
aVc\ZgZ i^_Y c^Zi \ZWgj^̀ i %W^_k+
odbZgkV`Vci^Z& igZ` YZoZ j^i ]Zi
hideXdciVXi+ HVV` jl Y^Zekg^ZoZg
Xdc[dgb ]dd[Yhij` 2 %M>CJJIH<F@I
@I JI?@LCJO?& hX]ddc Zc aVVi YZ
YZjg deZc db kdX]i Zc \Zjgi_Zh iZ\Zc iZ
\VVc+

q DcY^Zc ]Zi egdWaZZb Wa^_[i cVYVi j YZ
^chigjXi^Zh ]^ZgWdkZc ]ZZ[i de\Zkda\Y)
cZZb XdciVXi de bZi ZZc \ZVjidg^hZZgYZ
hZgk^XZ kZgaZcZg+

q CZi VeeVgVVi YVi j \Z`dX]i ]ZZ[i ^h
dcildgeZc kddg ]j^h]djYZa^_` \ZWgj^`
Zc `Vc VaaZZc i]j^h Zc kddg VVc\Z\ZkZc
YdZaZ^cYZc \ZWgj^`i ldgYZc+ CZi ^h c^Zi
\ZhX]^`i kddg XdbbZgX^ZZa d[ Va\ZbZZc
\ZWgj^`+ DcY^Zc YZ XdchjbZci ]Zi
VeeVgVVi \ZWgj^`i de ZZc bVc^Zg c^Zi
^c dkZgZZchiZbb^c\ bZi YZoZ [jcXi^Zh)
WZcVYgj``Zc l^_ YVi YZ [VWg^`Vci cdX] YZ
YZVaZg kZgVcilddgYZa^_` ^h kddg gZeVgVi^Zh
Zc hidg^c\Zc W^ccZc YZ \VgVci^ZiZgb _̂c+

2 K@GJ FD <E<I>@< K<
8<JG7I<E

. DchiVaaZZg ]Zi VeeVgVVi ^c ZZc `dZaZ)
\dZY \ZkZci^aZZgYZ gj^biZ) bVVg c^Zi ^c
Y^gZXi odca^X]i Zc c^Zi ^c YZ Wjjgi kVc
ZZc lVgbiZWgdc %gVY^Vidg) [dgcj^h) ZiX+&+
Td c^Zi bdZi j ZZc ^hdaZgZcYZ eaVVi
\ZWgj^`Zc+

/ GVVi lVgbZ YgVc`Zc Zc ZiZchlVgZc ZZghi
V[`dZaZc Wj^iZc ]Zi VeeVgVVi+

0 QVccZZg j YgVc`Zc ^c YZ Y^Zekg^ZoZg
eaVVihi) bdZi j oZ V[YZ``Zc+ Td c^Zi
kZg]dd\i YZ kdX]i^\]Z^Y ^c ]Zi VeeVgVVi+
?^i kZg]dd\i YZ lZg`^c\hi^_Y+ <[YZ``Zc
kVc YgVc`Zc ]Zaei YZ \Zjg Zc hbVV` iZ
WZlVgZc+

1 QVccZZg j ZiZchlVgZc Zc YgVc`Zc
eaVVihi) bdZi j YZ YZjg kVc ]Zi VeeVgVVi
od `dgi bd\Za^_` deZcZc+

2 CdjY YZ YZ`hZah \ZhadiZc kVc VcYZgZ
kV``Zc bZi kZghX]^aaZcYZ iZbeZgVijgZc
^c ]Zi VeeVgVVi %\gdZciZkV`) `dZaZg)
+++ZiX&+

3 ?Z eV``^c\ kVc YZ YZjg bdZi hX]ddc
Zc kdjlWVVg o _̂c+ PZgkVc\ kZghaZiZc
eV``^c\Zc+



IG * 42

GIF;L9K =@9?<

DWd] JLGDI@

DaVW^ JBI04.DR<(

GdaVgUfUSfWYad[W 5 %?^Zekg^ZoZg&

<`WdY[W]^SeeW <(

ASSd^[\]e W`WdY[WhWdTdg[]$ 0/5 `Q]

KafSS^ Tdgfaha^g_W 0-4 a

KafSS^ `Wffaha^g_W /#" a

BaW^]Sef Tdgfaha^g_W *

BaW^]Sef `Wffaha^g_W *

9Z[^^Wd'YWVWW^fW `Wffa [`ZagV *

;[Wbhd[WlWd Tdgfaha^g_W 0-4 a

;[Wbhd[WlWd `Wffaha^g_W /#" a

JfWd ]^SeeWd[`Y ''''

BaW^[`YekefWW_ IJ ALJMN

;ggd fW_bWdSfggdhWdZaY[`Y "'+2u9 ) '3u9# .2 jjg

Md[WehWd_aYW` /. F\ , /1j

B^[_SSf]^SeeW $$ N,MI %.-z> * 10z>&

>W^g[VeW_[ee[W 1/ Y=%<& gZ .eQ

' @cZg\^ZkZgWgj^` kVc 0/5 `Q] eZg _VVg) WZgZ`ZcY de WVh^h kVc YZ gZhjaiViZc cV /1 jjg dcYZg cdgbVaZ
iZhikddglVVgYZc+ LZ�Za ZcZg\^ZkZgWgj^` ]Vc\i V[ kVc YZ kddglVVgYZc lVVgdcYZg ]Zi VeeVgVVi ldgYi \ZWgj^`i 
Zc lVVg ]Zi ldgYi \ZeaVVihi+

'' ?^i VeeVgVVi ^h dcildgeZc kddg \ZWgj^` W^_ ZZc db\Zk^c\hiZbeZgVijjg W^ccZc ZZc WZgZ^` kVc .-z> * 10z>
gVc\Z+
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