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b 7LTH GH DVVHPVLXHOHPV NH ODPWHN GH
Tb\[STSZL[P\Y&

b 3HV DRRDTHLN HUV GHUVLP] \ _VTH WVLNLU]
GDPU GHU DRRNLFDVLQPU GQOHUVLSWHU HV DPD%
TWQ\PZ [PTTPZ X\P2
' GHU FQLPU FWLULPHU T]UHTX]U DW RHTUQPPHN
OLVZ OPZ ULQLZSVZ$ M\YPL\^ P[ L\[YPZ PV%
XLTQPPHOHPVU RTQIHUULQPPHNU0
' GHU IHTOHU0
' NeWVLNLUDVLQP RDT NHU FNLHPVU GHU K`VHNU& OQ%
VHNU HV DWVTHU HPXLTQPPHOHPVU \ FDTDFV^TH
T]ULGHPVLHN0
' GHU HPXLTQPPHOHPVU GW VZRH FKDOETHU
GeK`VHU(

b ?SdVWl hae S`[_Sgj VW Ua_bSY`[W ^a[` VW
hafdW SbbSdW[^*

z Mrd[�Wl ^�W_TS^^SYW VW hafdW SbbSdW[^ ShS`f 
^�[`efS^^Sf[a` Wf ^S egdXSUW Wjfrd[WgdW Sbdse 
^�aghWdfgdW VW ^�W_TS^^SYW* EW bSe XS[dW Xa`U!
f[a``Wd ^We _SUZ[`We W`Va__SYrWe ag ^We
_SUZ[`We o W_TS^^SYW aghWdf*

z >S[fWe [`efS^^Wd hafdW _SUZ[`W g`[cgW_W`f
bSd g` bWdea``W^ SYdrr* KagfW SUf[h[fr egd
hafdW SbbSdW[^ bSd g`W bWdea``W SgfdW cgW ^We
eWdh[UWe ZST[^[fre S``g^WdS hafdW YSdS`f[W*
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b ;Wf SbbSdW[^ `�Wef bSe bdrhg bagd tfdW gf[^[er 
bSd VWe bWdea``We %k Ua_bd[e ^We W`XS`fe& Va`f
^We USbSU[fre bZke[cgWe( eW`ead[W^^We ag _W`!
fS^We ea`f drVg[fWe( ag VWe bWdea``We Vr`grWe
V�Wjbrd[W`UW ag VW Ua``S[eeS`UW( eSgX e[ W^^We 
a`f bg Tr`r�U[Wd( bSd ^�[`fWd_rV[S[dW V�g`W bWd!
ea``W dWeba`eST^W VW ^Wgd erUgd[fr( V�g`W egd!
hW[^^S`UW ag V�[`efdgUf[a`e bdrS^ST^We Ua`UWd`S`f 
^�gf[^[eSf[a` VW ^�SbbSdW[^* A^ Ua`h[W`f VW egdhW[^^Wd 
^We W`XS`fe bagd e�SeegdWd cg�[^e `W \agW`f bSe 
ShWU ^�SbbSdW[^

z Lf[^[eWl hafdW _SUZ[`W g`[cgW_W`f bagd ^We
^Wee[hWe cg[ a`f rfr Vre[Y`rWe Ua__W Sbbdabd[r
bagd ^W ^ShSYW bSd ^W XSTd[US`f*

3FF7@F<A@

b 1XDPV GH IDLTH IQPFVLQPPHT NH NDXH'NLPJH& TH%
VLTH[ NHU - XLU GH VTDPURQTV HV NHU HPVTHVQLUHU
HP FDQWVFKQWF \ NeDTTL^TH GH ND ODFKLPH( 7H
PQP'THVTDLV GHU XLU RHWV RTQXQSWHT GH IQTVHU
XLETDVLQPU& GW ETWLV HV WP GZUIQPFVLQPPHOHPV
GW RTQGWLV& #DPPWNDVLQP GH ND JDTDPVLH$(

b MafdW SbbSdW[^ `�Wef bSe UaghWdf bSd ^S YSdS`f[W 
bagd ^We VrXSgfe USgere bSd fagf fkbW VW XSU!
fWgde WjfWd`We %bWef[U[VWe( [`UW`V[We( WfU*&*

z MWg[^^Wl `W bSe \WfWd UW _S`gW^ VW ^�gf[^[eSfWgd 
7 Ua`eWdhWl)^W bagd g`W drXrdW`UW g^frd[WgdW*
Mage)_t_W ag cgW^cg�g` V�SgfdW bagddS[f W` 
Sha[d TWea[` o ^�ShW`[d*
IW_SdcgW 6 CWe ebrU[�USf[a`e VW ^S _SUZ[`W 
bWghW`f hSd[Wd W` Xa`Uf[a` Vg bdaVg[f SUZWfr*
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b CS fW_brdSfgdW S_T[S`fW SVrcgSfW bagd g`
Xa`Uf[a``W_W`f `ad_S^ VW hafdW _SUZ[`W eW
e[fgW W`fdW -1 Wf .1y*

z CWe fgkSgj YW^re bWghW`f eW VrUZ[dWd Wf Wj!
b^aeWd* <S`e ^We drY[a`e aw ^S fW_brdSfgdW Wef
W` VWeeage VW lrda( ^S fW_brdSfgdW S_T[S`fW
bagddS[f _WffdW W` brd[^ ^W Ta` Xa`Uf[a``W_W`f VW
^S USdfW r^WUfda`[cgW*

z 8eegdWl)hage cgW ^We htfW_W`fe cgW hage
b^SUWdWl VS`e hafdW _SUZ[`W `W Ua`f[W``W`f Sg!
Ug` aT\Wf rfdS`YWd %U^ag( S[Yg[^^W( b[sUWe VW _a`!
`S[W( Td[cgWf( S^^g_WffWe( b[`UW( WfU*& VS`e ^Wgde
baUZWe* ;We aT\Wfe bWghW`f W`Va__SYWd hafdW
_SUZ[`W*

b 6N HUV THFQOODPG] GeHIIHFVWHT ND RTHOL^TH
QR]TDVLQP GH NDXDJH \ .)h GDPU NH RTQJTDOOH
NW[WV P[ ZLVZ TSVQP PV ]PYZLV[ \VP g nNRPTTP
GH NHUULXH GDPU NH +^OH FQORDTVLOHPV GW
VLTQLT \ NHUULXH(
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b Gg[ecgW ^We ^Wee[hWe ag SVagU[eeS`f Wjba!
ere o ^�S[d bW`VS`f g`W ^a`YgW brd[aVW Xad!
_W`f VWe dre[Vge( _WffWl hafdW ^Wee[hW ag
SVagU[eeS`f VS`e ^W f[da[d o ^Wee[hW Sg VrTgf
VW UZScgW ^ShSYW*

z A^ Wef Ua`eW[^^r VW VrTdS`UZWd hafdW SbbS!
dW[^ Wf VW XWd_Wd ^W daT[`Wf V�Sdd[hrW V�WSg e[ 
hage `�gf[^[eWl bSe hafdW _SUZ[`W bW`VS`f 
g`W ^a`YgW brd[aVW* <W b^ge( aghdWl ^S badfW
VW hafdW _SUZ[`W bagd rh[fWd ^S Xad_Sf[a` VW
_SghS[eWe aVWgde VgWe o ^�Zg_[V[fr*

z <We dWefWe V�WSg bWghW`f tfdW aTeWdhre 
VS`e hafdW _SUZ[`W Sbdse ^We WeeS[e Wf S`S^k!
eWe WXXWUfgre W` dS[ea` VWe bdaUrVgdWe VW
Ua`fdv^W cgS^[fr* ;WU[ `�W`Va__SYWdS bSe 
hafdW SbbSdW[^*

z ISbbW^Wl)hage cgW ^We _Sfrd[Sgj
V�W_TS^^SYW VW hafdW _SUZ[`W bWghW`f tfdW 
VS`YWdWgj bagd ^We W`XS`fe*

z ?SdVWl ^We _Sfrd[Sgj V�W_TS^^SYW VS`e g` 
W`Vda[f Zade VW badfrW VWe W`XS`fe ag e�W` 
VrTSddSeeWd VW _S`[sdW Sbbdabd[rW*

z Lf[^[eWl ^We bdaYdS__We VW bdr^ShSYW
g`[cgW_W`f bagd ^We ^[`YWe fdse eS^We*
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)()(

b EW \S_S[e aghd[d ^W f[da[d o ^Wee[hW
^adecgW ^�SbbSdW[^ Wef W` _SdUZW*

z =` USe VW bS``W( VrTdS`UZWl
^�SbbSdW[^ W` bdW_[Wd Wf W`eg[fW 
XWd_Wl ^W daT[`Wf* EW fW`fWl bSe VW
drbSdWd bSd hage)_t_W( Ua`fSUfWl
fag\agde ^W eWdh[UW SYdrr bagd aT!
fW`[d VWe Ua`eW[^e*

z CS cgS`f[fr VW ^[`YW cgW hage
_WffWl VS`e hafdW ^ShW)^[`YW `W
Va[f bSe VrbSeeWd ^S cgS`f[fr _Sj[!
_S^W [`V[cgrW*

z EW \S_S[e XadUWd ^S badfW bagd
^�aghd[d ^adecgW ^S _SUZ[`W Wef W` 
_SdUZW*

z CW ^ShSYW VWe htfW_W`fe Uag!
hWdfe VW XSd[`W VS`e hafdW _SUZ[`W
^�W`Va__SYW* EW bSe ^ShWd ^We 
htfW_W`fe UaghWdfe VW XSd[`W VS`e
hafdW _SUZ[`W*
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5;3B<FD7 %) 2 3H3@F 6bGF<><E7D >b3BB3D7<>
"5A@E<9@7E 9k@kD3>7E#

b MWg[^^Wl dWebWUfWd ^S cgS`f[fr VW ^Wee[hW +
Seeagb^[eeS`f bdWeUd[fW bSd ^We XSTd[US`fe ^ade
VW ^�gf[^[eSf[a` V�Seeagb^[eeS`f ag VW bdaVg[fe 
e[_[^S[dWe VS`e hafdW _SUZ[`W*

z A`efS^^Wl hafdW SbbSdW[^ VS`e g` W`Vda[f aw
eS badfW bWgf tfdW Ua_b^sfW_W`f aghWdfW* %EW
bSe b^SUWd hafdW SbbSdW[^ VS`e ^We W`Vda[fe aw
eS badfW `W bWgf bSe e�aghd[d Ua_b^sfW_W`f*& 

z A`efS^^Wl hafdW _SUZ[`W VS`e VWe W`Vda[fe
cg[ bWghW`f tfdW W`f[sdW_W`f Srdre Wf bagd!
dS[W`f Sha[d g`W U[dUg^Sf[a` V�S[d Ua`efS`fW*



)*
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HW\Z OP]P` TSYP NPZ NWVZSQVPZ& HW\Z
RQWXH[ GQPF XQWU RTQV]JHT HV RTQV]JHT
XQU RTQFKHU FQPVTH GHU DFFLGHPVU HV GHU
YSZX\PZ UWY[PTZ&

D<ECG7 67 4Dm>GD7 !

EW bSe fagUZWd ^W fgkSg VW h[VS`YW Wf ^�WSg 
^ade Vg VrhWdeW_W`f bg[ecgW ^�SbbSdW[^ 
bWgf SffW[`VdW VWe fW_brdSfgdWe r^WhrWe
^ade VW ea` Xa`Uf[a``W_W`f*

! ! ! ! ! ! !



)+
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D<ECG7 67 6k5jE h 53GE7 6G
5AGD3@F k>75FD<CG7 !

b nh[fWl V�gf[^[eWd VW VWe bd[eWe _g^!
f[b^We ag dS^^a`YWe*

z EW bSe TdS`UZWd ^�SbbSdW[^ VS`e 
VWe bd[eWe r^WUfd[cgWe W`Va__S!
YrWe

z EW f[dWl \S_S[e egd ^W UpT^W ^ad!
ecgW hage VrTdS`UZWl ) eS[e[eeWl
fag\agde ^S bd[eW*

z nh[fWl VW TdS`UZWd ag VW Vr!
TdS`UZWd ^�SbbSdW[^ ShWU ^We _S[`e 
_ag[^^rWe Sg d[ecgW V�tfdW h[Uf[_W 
V�g`W r^WUfdaUgf[a` " 

z EW \S_S[e fagUZWd ^�SbbSdW[^ ShWU 
^We _S[`e ag ^We b[WVe _ag[^^re*

z J[ ^W UpT^W V�S^[_W`fSf[a` Wef W`Va__SYr( [^ Va[f 
tfdW dW_b^SUr bSd ^W XSTd[US`f( ea` eWdh[UW Sbdse)
hW`fW ag VWe bWdea``We VW cgS^[�USf[a` e[_[^S[dW 
S�` V�rh[fWd g` VS`YWd*



DSZX\P ObSVWVOL[SWV !

b Mrd[�Wl e[ ^�WSg Uag^W h[fW ag bSe ShS`f VW 
b^SUWd ^W fgkSg V�rhSUgSf[a` egd ^W TSU* 

z GdW`VdW ^We _WegdWe `rUWeeS[dWe bagd
bdrhW`[d ^W Y^[eeW_W`f VW hafdW fgkSg*

z CS XadUW Vg fgkSg cg[ `�Wef bSe b^SUr 
UaddWUfW_W`f bWgf ^W Vrb^SUWd* =_btUZWd ^W
TagUZa` o ^�[`frd[Wgd VW hafdW TSU VW T^acgWd 
^W fdag*

),
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DSZX\P ObSVNPVOSP !

b EW ^S[eeWl bSe VW ^[cg[VWe [`�S__ST^We o 
bdaj[_[fr VW hafdW _SUZ[`W*

z CS fW`Wgd W` eagXXdW VW VrUSbS`fe bagd
bW[`fgdW bagddS[f bdahacgWd g`W Uaddae[a`*
Gagd UWffW dS[ea`( `W \S_S[e gf[^[eWd VWe
_Sfrd[Sgj VrUSbS`fe VS`e hafdW _SUZ[`W*

z EW \S_S[e gf[^[eWd VWe bdaVg[fe cg[ Ua`!
f[W``W`f VWe ea^hS`fe %Ua__W ^W ^ShSYW
VWe YSl& VS`e hafdW _SUZ[`W*

z IWf[dWl fage ^We aT\Wfe VS`e ^We baUZWe
VW hae htfW_W`fe %S[Yg[^^W( fda_Ta`W( Td[!
cgWf( S^^g_WffWe( WfU*& ^adecgW hage ^We
b^SUWd VS`e hafdW _SUZ[`W*

3HU QEMHVU RT]UHPVHPV WP TLUSWH
GeLPFHPGLH QW GeHYRNQULQP(

5;3B<FD7 %) 2 3H3@F 6bGF<><E7D >b3BB3D7<>
"5A@E<9@7E 67 Ek5GD<Fk#



).

DSZX\P OP NR\[P P[ OP MTPZZ\YP !

b EW _a`fWl bSe egd hafdW _SUZ[`W* CS fST^W
egbrd[WgdW VW hafdW _SUZ[`W bWgf eW Td[eWd Wf
hage d[ecgWl VW hage T^WeeWd*

z IS`YWl ^W fgkSg( ^W UpT^W Wf ^�W_TS^^SYW VW 
hafdW _SUZ[`W ^ade VW ^�[`efS^^Sf[a`* Mage bagd!
d[Wl fdrTgUZWd Wf fa_TWd*

z EW _WffWl bSe hafdW _SUZ[`W o ^�W`hWde ag 
egd ^W Uvfr*

z EW eag^WhWl bSe hafdW SbbSdW[^ W` ^W fW`!
S`f bSd VWe b[sUWe VW eadf[W %f[da[d o ^Wee[hW(
badfW&* ;We b[sUWe bWghW`f eW Td[eWd Wf hage
USgeWd VWe T^WeegdWe*

z Mage baghWl fdrTgUZWd Wf hage T^WeeWd e[
^We _Sfrd[Sgj Ua__W ^W fgkSg Wf ^We UpT^We
`W ea`f bSe UaddWUfW_W`f efaU]re Sbdse
^�[`efS^^Sf[a` VW hafdW _SUZ[`W*   

7D ODFKLPH GQLV _VTH VTDPURQTV]H
RDT DW OQLPU + RHTUQPPHU(
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)/)/

?]FWTLV] GHU HPIDPVU "

b EW ^S[eeWl bSe ^We W`XS`fe Sgbdse VW ^S _S!
UZ[`W eS`e egdhW[^^S`UW* CWe W`XS`fe bWghW`f
e�W`XWd_Wd VS`e ^�SbbSdW[^ Wf ^W d[ecgW VW 
VrUse bWgf egdhW`[d*

z CS h[fdW VW ^S badfW Wf eS egdXSUW
bWghW`f tfdW Wjfdt_W_W`f UZSgVWe
^adecgW ^�SbbSdW[^ Xa`Uf[a``W* 8[`e[( 
fagUZWd W` bSdf[Ug^[Wd ^S _SUZ[`W
bagddS[f Tdx^Wd ^S bWSg VWe W`XS`fe*

z ;a`eWdhWl ^We _Sfrd[Sgj V�W_TS^^SYW Zade 
VW ^S badfrW VWe W`XS`fe*

z <We USe V�W_ba[ea``W_W`f bagddS[W`f tfdW 
aTeWdhre W` USe V�[`YWef[a` VWe ^Wee[hWe Wf 
VWe bdaVg[fe V�W`fdWf[W`( Wf ^We kWgj ag ^S bWSg 
bWghW`f tfdW [dd[fre e�[^e W`fdW`f W` Ua`fSUf 
ShWU ^S bWSg* ?SdVWl ^We bdaVg[fe VW `Wffak!
SYW Zade VW ^S badfrW VWe W`XS`fe*
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?SZP L\ YPM\[ OPZ UL[nYSL\^ ObPUMLTTLQP

CWe _Sfrd[Sgj V�W_TS^^SYW bdafsYW`f hafdW _S!
UZ[`W Ua`fdW ^We Va__SYWe cg[ bagddS[W`f egd!
hW`[d bW`VS`f ^W fdS`ebadf* ;We _Sfrd[Sgj ea`f
dWebWUfgWgj VW ^�W`h[da``W_W`f bg[ecg�[^e ea`f 
dWUkU^ST^We* CW dWUkU^SYW VWe _Sfrd[Sgj Xagd`[f
o ^S Xa[e VWe rUa`a_[We VW _Sf[sdWe bdW_[sdWe
Wf TS[eeW ^S bdaVgUf[a` VW VrUZWfe*

?SZP L\ YPM\[ OPZ ]SPSTTPZ ULNRSVPZ

CWe h[Wgj SbbSdW[^e r^WUfd[cgWe ag r^WUfda!
`[cgWe bWghW`f W`UadW Ua`fW`[d VWe
b[sUWe drUgbrdST^We* EW \WfWl \S_S[e
^We h[Wgj SbbSdW[^e cgW hage `�gf[^[eWl 
b^ge*

MW[^^Wl o UW cgW ^We b[sUWe VW hae h[Wgj Sb!
bSdW[^e r^WUfda`[cgWe ag r^WUfd[cgWe ea`f drgf[!
^[erWe W` ^We Va``S`f VS`e VWe UW`fdWe VW Ua^!
^WUfW bdrhge bSd ^We Sgfad[fre Ua`UWd`rWe*

<QWT ND U]FWTLV] GHU HPIDPVU& TDPJH[ XQU
XLHWY DRRDTHLNU HP NLHW UaT& MWUSWe\ FH SWeLNU
ZWSPV[ ZWY[SZ OP ]W[YP OWUSNSTP&
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HgW^cgWe [`Xad_Sf[a`e [_badfS`fWe W` hgW
V�g` dW`VW_W`f _Sj[_S^ VW hafdW _SUZ[`W 6

z CS cgS`f[fr VW ^[`YW cgW hage _WffWl VS`e
hafdW ^ShW)^[`YW `W Va[f bSe VrbSeeWd ^S cgS`!
f[fr _Sj[_S^W [`V[cgrW*
<W UWffW _S`[sdW( hafdW _SUZ[`W Va[f Xa`Uf[a`!
`Wd W` _aVW rUa`a_[W*

z CS `a`)gf[^[eSf[a` VW ^S Xa`Uf[a` VW bdr^Sh!
SYW bagd ^W ^[`YW bWg eS^W Wf `ad_S^ bWd_Wf
V�rUa`a_[eWd ^�r^WUfd[U[fr Wf ^�WSg*



*(
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9agfa` VW bdaYdS__W

9SU egbrd[Wgd

K[da[d o ^Wee[hW

;a`fW`Wgd

;aghWdU^W Vg �^fdW VW ^S 
ba_bW

8X�UZSYW r^WUfda`[cgW
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M[e VW erUgd[fr VW fdS`ebadf

M[e VW erUgd[fr VW
fdS`ebadf

M[e VW erUgd[fr VW
fdS`ebadf

M[e VW erUgd[fr VW
fdS`ebadf

MS``W V�Sdd[hrW V�WSg

KgkSg VW VrUZSdYW

;pT^W V�S^[_W`fSf[a`



**
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KW`e[a` + XdrcgW`UW VW

Xa`Uf[a``W_W`f %M+@l&

;agdS`f fafS^ %8&

GdWee[a` V�WSg %DbS&

Gg[eeS`UW fafS^W %N&

;SbSU[fr _Sj[_g_ VW

^[`YW eWU %]Y&

Kagde V�WeeadSYW   

%fd + _[`& %fd+_[`&

Eg_rda Vg bdaYdS__W

<[_W`e[a`e %@SgfWgd j

CSdYWgd j GdaXa`VWgd& %__&

DSj[_g_ 6 - DbS

D[`[_g_ 6 ,(- DbS

%%##

$%##

401 j 153 j )&%

-1

$%

-,

%..,).0,& Mm+1,@l



*+

8hS`f VW XS[dW Xa`Uf[a``Wd ^W
^ShW)^[`YW( dWf[dWl ^We 0 h[e
VW fdS`ebadf Wf ^We W`fdWfa[e!
We W` USagfUZagU o ^�Sdd[sdW 
VW ^S _SUZ[`W* CW `a`)dWfdS[f
VWe h[e bWgf bdahacgWd VW
XadfWe h[TdSf[a`e( Vg Tdg[f Wf
g` VkeXa`Uf[a``W_W`f Vg
bdaVg[f( %S``g^Sf[a` VW ^S
YSdS`f[W&*

Gagd UWffW dS[ea`( ^We h[e VW
erUgd[fr VW fdS`ebadf Va[hW`f
tfdW VWeeWddrWe bSd dafSf[a`
VS`e ^W eW`e S`f[ZadS[dW o
^�S[VW V�g`W U^r Sbbdabd[rW*
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*,

Mage VWhWl f[dWd egd ^We h[e
VW fdS`ebadf bagd ^We W`!
^WhWd*

>[jWd ^We USUZWe W` b^Se!
f[cgW Xagd`[e VS`e g` eSU
V�SUUWeea[dWe VS`e ^We 
fdage ^S[eere bSd ^We h[e VW
fdS`ebadf*

CWe h[e VW erUgd[fr VW
fdS`ebadf Va[hW`f tfdW
efaU]rWe bagd tfdW gf[^[!
erWe W` USe VW fdS`ebadf*

D7?3DCG7 2
HW\Z OP]P`
LMZWT\UPV[ YP[SYPY
NHU XLU GH VTDPURQTV
GH XQVTH DRRDTHLN
DXDPV ND RTHOL^TH
\[STSZL[SWV& >PZ
RDPPHU GWHU \ ND
USZP PV ULYNRP
OPZ ULNRSVPZ
L]PN OPZ ]SZ OP
VTDPURQTV fY]HU PH
UQPV RDU FQWXHTVHU
RDT ND JDTDPVLH(
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b CWe aghWdfgdWe VW hW`f[^Sf[a` `W Va[hW`f bSe tfdW aTefdgrWe
bSd g` fSb[e*

z Gagd SeegdWd g` Xa`Uf[a``W_W`f e[^W`U[Wgj Wf WjW_bf VW h[!
TdSf[a`e VW ^S _SUZ[`W( W^^W Va[f tfdW Vrb^akrW egd g` ea^ `a`
Y^[eeS`f Wf XWd_W*

z Mage baghWl SeegdWd ^�rcg[^[TdW VW hafdW _SUZ[`W YdpUW Sgj 
b[WVe VW drY^SYW*

z Gagd UW XS[dW( VWeeWddWl ^�rUdag VW drY^SYW W` b^Sef[cgW*

5;3B<FD7 %+ 2 <@EF3>>3F<A@ 67 >3 ?35;<@7
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b IrY^Wl ^We b[WVe hWde ^W ZSgf Wf hWde ^W TSe W` ^We XS[eS`f
fagd`Wd*

z 8bdse Sha[d SeegdWd ^�rcg[^[TdW( Ua_bd[_Wl o `aghWSg 
^�rUdag VW drY^SYW W` b^Sef[cgW hWde ^W ZSgf*
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*/

b EW bS^^[Wl \S_S[e Sgj [ddrYg^Sd[fre Vg ea^ W` b^SqS`f VWe
USdfa`e( VWe Tagfe VW Ta[e ag fagf _Sfrd[W^ e[_[^S[dW W`
TSe VW hafdW _SUZ[`W*

z CadecgW hage `WffakWl ^W ea^( egd ^WcgW^ dWbaeW hafdW
_SUZ[`W( hW[^^Wl o `W bSe Vrercg[^[TdWd ^We b[WVe VW efST[!
^[eSf[a`*
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b MafdW ^ShW)^[`YW Wef drY^r egd ..,).0,M Wf 1,@l*

z CW UadVa` V�S^[_W`fSf[a` VW hafdW ^ShW)^[`YW Wef 
rcg[br V�g`W �UZW ebrU[�cgW _[eW o ^S fWddW* ;WffW 
�UZW Va[f fag\agde tfdW [`erdrW VS`e g`W bd[eW _[eW 
o ^S fWddW VW -, S_bsdWe*

z CS hS^Wgd Vg Xge[T^W Va[f tfdW VW -, S_bsdWe*
CS hS^Wgd VW UagdS`f Vg Xge[T^W VW ^S ^[Y`W r^WUfd[cgW Ua`!
`WUfrW o UWffW �UZW Va[f tfdW rYS^W_W`f VW -, S_bsdWe* 

z J[ hage `W V[ebaeWl bSe V�g`W fW^^W bd[eW VW UagdS`f Wf 
V�g` fW^ Xge[T^W Ua`�d_S`f UWffW hS^Wgd( hWg[^^Wl SeegdWd ^W 
drY^SYW bSd g` r^WUfd[U[W` cgS^[�r*

z Eage `W ea__We bSe dWeba`eST^We VWe Va__SYWe Vge o
g`W gf[^[eSf[a` VW ^�SbbSdW[^ eS`e _[eW o ^S fWddW*

>581>=A5 / 7H IDLV GH IDLTH IQPFVLQPPHT
XQVTH ODFKLPH \ WPH VHPULQP IDLENH T]GWLTD
ZWV N_NTP OP ]SP P[ L\YL \VP SVNSOPVNP Z\Y
UD RHTIQTODPFH(
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b MafdW _SUZ[`W bdreW`fW g`W Sdd[hrW V�WSg %Xda[VW& 
CW fgkSg o USbW T^S`UZW Va[f tfdW dSUUadVr o
^�W`fdrW V�WSg Xda[VW* 

z Gagd r^[_[`Wd ^We Xg[fWe V�WSg VS`e ^We ba[`fe VW 
Ua`fSUf( - rUdag Wef Xagd`[ VS`e ^�W_TS^^SYW �Wj!
[T^W* >[jWl UWe rUdage Sgj Wjfdr_[fre VW `aghWSgj
fgkSgj V�Sdd[hrW V�WSg egd ^W Uvfr Vg daT[`Wf*

z Da`fWl ^W `aghWSg fgkSg V�Sdd[hrW V�WSg egd g` 
daT[`Wf �^Wfr o � �*

z ;a``WUfWl ^�Wjfdr_[fr T^S`UZW VWe fgkSgj 
V�Sdd[hrW V�WSg o ^S hS``W V�Sdd[hrW V�WSg T^S`UZW 
egd ^W Uvfr Sdd[sdW VW ^S _SUZ[`W Wf* JWddWl o ^S
_S[` ^We b[sUWe W` b^Sef[cgW VWe \a`Uf[a`e*
<S`e VWe Ua`V[f[a`e [`UWdfS[`We( XS[fWe WXXWUfgre
^We fdShSgj VW dSUUadVW_W`f bSd g` b^a_T[Wd cgS^[!
�r*

z CW VrT[f V�WSg ShWU g`W bdWee[a` VW ,(-)- DbS 
bWd_WffdS o hafdW _SUZ[`W VW Xa`Uf[a``Wd b^ge WX!
�USUW_W`f*& %CS bdWee[a` VW ,(- DbS e[Y`[�W cgW 
b^ge VW 4 ^[fdWe V�WSg e�rUag^W bSd g` daT[`Wf W`!
f[sdW_W`f fSdSgVr bSd _[`gfW*&

z MW[^^Wl o UW cgW ^We ba[`fe VW Ua`fSUf `W bdreW`!
fW`f SgUg`W Xg[fW W` SbbgkS`f Ua_b^sfW_W`f egd ^W
daT[`Wf Sbdse ^S drS^[eSf[a` VWe TdS`UZW_W`fe*
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b 8eegdWl)hage cgW ^We `aghWSgj fgkSgj V�Sdd[hrW V�WSg `W 
ea`f bSe fadVge( USeere( Sb^Sf[e Wf dWV[_W`e[a``re*

7eDRRDTHLN GQLV _VTH TDFFQTG] DW T]UHDW GH
OSZ[YSM\[SWV ObPL\ PV \[STSZLV[ TPZ PVZPU%
ENHU GH TDFFQTGHOHPV PHWIU IQWTPLU DXHF
NeDRRDTHLN& LN FQPXLHPV GH PH RDU T]WVLNLUHT
OPZ PVZPUMTPZ OP YLNNWYOPUPV[ \ZLQnZ&



+)+)

b C�Wjfdr_[fr Vg fgkSg V�rhSUgSf[a` V�WSg 
bWgf tfdW dSUUadVr o g` V[ebae[f[X ebrU[�cgW 
^[r V[dWUfW_W`f og fdag V�rhSUgSf[a` VW 
^�WSg eS^W ag Sg \a[`f VW eadf[W Vg UagVW Vg 
TSee[`*

z E�WeeSkWl \S_S[e V�rfW`VdW ^W fgkSg VW 
h[VS`YW V�WSg W` ^W dSUUadVS`f*

z EW _WffWl bSe ^W fgkSg V�rhSUgSf[a` VW 
hafdW _SUZ[`W VS`e g` drU[b[W`f( g` eWSg
ag g` rh[Wd*

z 8eegdWl)hage cgW ^W fgkSg V�rhSUgSf[a` 
V�WSg `W eW b^[W bSe( `W Ya`Va^W bSe( `�Wef 
bSe Sb^Sf[ ag S^^a`Yr* EafW 6

z CW fgkSg VW h[VS`YW Va[f tfdW _a`fr o g`W
ZSgfWgd _[`[_g_ VW 2, U_( _Sj[_g_ -,,
U_ Vg ea^*
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K[da[d o ^Wee[hW

Jr^WUfWgd VW bdaYdS__W

8X�UZSYW 
r^WUfda`[cgW Wf

Xa`Uf[a`e
egbb^r_W`fS[dWe
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Mage baghWl gf[^[eWd ^S
b^ScgW VW VrfWd_[`Sf[a` Vg
`[hWSg VW ^[cg[VW ^adecgW
hage hag^Wl ^ShWd hafdW ^[`YW
ShWU g`W ^Wee[hW ^[cg[VW* Mage
baghWl gf[^[eWd hae ^Wee[hWe ^[c!
g[VWe VS`e fage ^We bdaYdS__We
eS`e bdr^ShSYW* IW_b^[eeWl
^�SbbSdW[^ VW ^Wee[hW ^[cg[VW VS`e 
^W VWgj[s_W Ua_bSdf[_W`f %UW^g[
cg[ Wef V[eba`[T^W o ^�[`frd[Wgd VW ^S 
_SUZ[`W& Vg f[da[d o ^Wee[hW %'& Wf
drY^Wl ^S cgS`f[fr VW ^Wee[hW* %Lf[!
^[eWl ^S cgS`f[fr dWUa__S`VrW VW
^Wee[hW ^[cg[VW bSd ^We hW`VWgde&*
EW VrbSeeWl bSe ^W `[hWSg D8O(
gf[^[eWl g`[cgW_W`f bagd ^S ^Wee[hW
^[cg[VW( `W bSe gf[^[eWd UWf SbbSdW[^
bagd ^S ^Wee[hW W` bagVdW*&

%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` 
Xa`Uf[a` Vg bdaVg[f SUZWfr*

;a_bSdf[_W`f o ^Wee[hW

8bbSdW[^ bagd ^Wee[hW ^[cg[VW

GW^^W VW ^Wee[hW
W` bagVdW %'&

nfSbWe VW `[hWSg VW
^Wee[hW W` bagVdW

;a_bSdf[_W`f bagd
SVagU[eeS`f

;a_bSdf[_W`f o ^We!
e[hW VW bdr^ShSYW



+,

E75F<A@E

<TLPFLRDN FQORDTVLOHPV \
TPZZS]P OP TL]LQP 2

<S`e UW Ua_bSdf[_W`f( eWg^e ^We
_Sfrd[Sgj Ua__W ^We ^Wee[hWe %^[cg[VW ag ba!
gVdW&( S`f[US^US[dW Wf SgfdWe bWghW`f tfdW gf[^[ere*
Mage baghWl fdaghWd ^�SbbSdW[^ VW ^Wee[hW ^[cg[VW o 
^�[`frd[Wgd VW hafdW _SUZ[`W o ^S bdW_[sdW 
[`efS^^Sf[a`* %'&

3QORDTVLOHPV RQWT DGQWFLUUDPV
OP [SZZ\$ ObLUSOWV$ OP TPZZS]P 2

Mage baghWl gf[^[eWd ^�SVagU[eeS`f bagd ^W ^[`YW 
%cgS`f[fr Wf fkbW dWUa__S`Vre bSd ^W bdaVgUfWgd
Wef `rUWeeS[dW&* GSdXa[e( ^We Seeagb^[eeS`fe cgW
hage gf[^[eWl bagd hafdW ^[`YW bWghW`f dWefWd VS`e
UW Ua_bSdf[_W`f( bSdUW cgW ^�SVagU[eeS`f `�Wef 
bSe h[ecgWgj* Gagd rh[fWd UWffW e[fgSf[a`( ^We
SVagU[eeS`fe ^[cg[VWe b^ge h[ecgWgj Va[hW`f tfdW
gf[^[ere ag ^�SVagU[eeWgd bagddS[f tfdW V[^gr Wf 
W`eg[fW gf[^[er*

3QORDTVLOHPV \ NHUULXH GH RT]NDX%
LQP 2

;W Ua_bSdf[_W`f Va[f tfdW gf[^[er cgW
^adecgW ^S Xa`Uf[a` VW bdr^ShSYW Wef
er^WUf[a``rW*
;WffW Xa`Uf[a` Wef dWUa__S`VrW bagd ^W ^[`YW fdse
eS^W*

%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`Uf[a` 
Vg bdaVg[f SUZWfr*
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b Mage baghWl er^WUf[a``Wd ^W bdaYdS__W bSd ^WcgW^ hage
hag^Wl ^ShWd hafdW ^[`YW o fdShWde ^W Tagfa` VW bdaYdS__W*

z Mage baghWl bSdS_rfdWd ^�abrdSf[a` VW er^WUf[a` VW bda!
YdS__W W` fagd`S`f ^W Tagfa` VW bdaYdS__W VS`e ^We VWgj
eW`e*

z 8eegdWl)hage cgW ^W Tagfa` VW bdaYdS__W Wef bae[f[a``r
WjSUfW_W`f egd ^W bdaYdS__W cgW hage ShWl er^WUf[a``r*
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9agfa` VWVW drY^SYW VWVW ^S^S fW_brdSfgdW VWVW
^�WSg

8X�UZSYW r^WUfda`[cgW

8X�UZSYW `g_rd[cgW
8X�UZSYW VgVg `[hWSg VWVW ^ShSYW

8X�UZSYW VWVW ^S^S Xa`Uf[a`

Jk_Ta^W VWVW
^S^S Xg`Uf[a`
Sgj[^[S[dW

9agfa` DSdUZW+GSgeW

>a`Uf[a` Sgj[^[S[dW
VWVW VrbSdf V[XXrdr

9agfa` VWVW ^S^S Xa`Uf[a`
Sgj[^[S[dW

9agfa` VWVW drY^SYW VWVW
^S^S h[fWeeW W`W` fd+_[`



+/

A^ Wef baee[T^W cgW hafdW rUdS` r^WUfda`[cgW SX�UZW ^S 
fW_brdSfgdW V�WSg VW ^ShSYW( ^S h[fWeeW VW drha^gf[a` VW 
^�WeeadSYW VW hafdW _SUZ[`W( ^�ZWgdW VW �` VW U^[Y`afW_W`f 
VW hafdW _SUZ[`W( ^We Xa`Uf[a`e Sgj[^[S[dWe er^WUf[a``rWe Wf
^�rfSbW o ^ScgW^^W ^W bdaYdS__W cgW hage ShWl er^WUf[a``r 
eW fdaghW %Gdr^ShSYW+^ShSYW ( d[`qSYW ( =eead!
SYW &*

GSd S[^^Wgde( ^�SX�UZSYW r^WUfda`[cgW hS hage ShWdf[d Sg 
_akW` VW ek_Ta^We V�WddWgd egd ^�SX�UZWgd ^adecg�g`W Wd!
dWgd Wef egdhW`gW egd hafdW _SUZ[`W Wf [^ hage [`Xad_W
VW ^�SUZshW_W`f Vg bdaYdS__W VW ^ShSYW W` drhr^S`f 
^�WjbdWee[a` �>AE� egd ^�SX�UZWgd Vse cgW ^W bdaYdS__W VW 
^ShSYW cgW hage ShWl er^WUf[a``r Wef rYS^W_W`f fWd_[`r*
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b MafdW ^[`YW badfW VWe rf[cgWffWe cg[ bdrU[eW`f ^Wgde ebr!
U[�USf[a`e* CShWd ag erUZWd hafdW ^[`YW W` Xa`Uf[a` VWe 
ebrU[�USf[a`e egd ^�rf[cgWffW Vg bdaVg[f*

z JrbSdWl hafdW ^[`YW W` Xa`Uf[a` VW ^Wgde fkbWe %Uafa`(
ek`fZrf[cgW( Vr^[USf( ^S[`W( WfU*&( ^Wgde fW_brdSfgdWe
%Xda[V( /, y( 0, y( 2, y( 5, y& Wf ^W VWYdr VW eS^Wfr %^rYsdW!
_W`f fSUZr( fSUZr( fdab fSUZr&*

z JrbSdWl fag\agde ^W ^[`YW T^S`U VWe htfW_W`fe VW
Uag^Wgd*

z CShWl hafdW ^[`YW VW Uag^Wgd erbSdr_W`f Sg Uagde Vg
bdW_[Wd ^ShSYW bSdUW cg�[^ bWgf k Sha[d VrUa^adSf[a`*

z IWf[dWl fagf _Sfrd[Sg _rfS^^[cgW VS`e hae ^[`YWe ag
VS`e ^We baUZWe*

3FF7@F<A@ 2 3H7DF<EE7?7@F 2 >PZ
G]IDWVU SWL T]UWNVHPV GH ND R]P]VTDVLQP
GH UWEUVDPFHU ]VTDPJ^THU GDPU XQVTH
ODFKLPH PH UQPV RDU FQWXHTVU RDT ND
QLYLV[SP&

b >Wd_Wl Wf Tagfa``Wl hae ZST[fe*

z =`^WhWl ^We UdaUZWfe _rfS^^[cgWe ag b^Sef[cgWe VWe
d[VWSgj VW fg^^W ag VWe d[VWSgj ag b^SUWl)^We VS`e g`
�^Wf ag g` eSU o ^[`YW( bg[e ^We _geW^Wd*

z G^SUWl ^We fWjf[^We fW^e cgW ^We bS`fS^a`e( ^We fd[Uafe( ^We
fWW)eZ[dfe Wf ^We egdhtfW_W`fe o ^�W`hWde*

z CShWl ^We UZSgeeWffWe( ^We _agUZa[de Wf SgfdWe bWf[fe
^[`YWe VS`e g` �^Wf VW ^ShSYW*
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9^S`UZ[_W`f
V[eba`[T^W

GSe VW T^S`UZ[!
_W`f

CShSYW `ad!
_S^

GSe VW
dWbSeeSYW

CS fW_brdSfgdW VW
dWbSeeSYW Wef VW

.,,y; Sg _Sj[_g_

CS fW_brdSfgdW VW
dWbSeeSYW Wef VW

-1,y; Sg _Sj[_g_

EWffakSYW o
eWU V[eba`[T^W

GSe VW ^ShSYW
o eWU

CS[eeWl egd g`W
egdXSUW b^S`W

JrUZSYW W` XS[!
eS`f fagd`Wd `�Wef 

bSe Sgfad[er

JrUZWl bSd
egebW`e[a`

JrUZWl ^adecgW
_ag[^^r

EWffakSYW o eWU
VS`e ^W YSla^W(

^�S^Uaa^ bgd Wf I--/ 
Wef Sgfad[er

GWdUZ^adarfZk^s`W
I--( I-/( Grfda^W

GWdUZ^ad[`rfkZ^s`W
I--( I--/( YSla^W

> G 8
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b FghdWl ^S badfW VW hafdW _SUZ[`W*

z IrbSdf[eeWl hafdW ^[`YW VS`e ^S _SUZ[`W*

>581>=A5 / >HODTSWH / 7D FDRDFL%
V] ODYLOWO GH FKDTJH RHWV XDTLHT HP
IQPFVLQP GW VZRH GH NLPJH SWH XQWU
TL]P`$ O\ OPQYn OP ZLTP[n P[ O\
RTQJTDOOH SWH XQWU DXH[ FKQLUL(
9H RDU G]RDUUHT ND FDRDFLV] ODYL%
U\U OP NRLYQP OP ZnNRLQP SVOSX\nP
GDPU NH VDENHDW GHU RTQJTDOOHU GH NDXDJH(

Mage baghWl gf[^[eWd ^W fST^WSg VW ba[Ve eg[hS`f Ua__W WjW_b^W*

b A`fdaVg[eWl ^W ^[`YW erbSdr_W`f %^�g` Sbdse ^�SgfdW&*

z 8eegdWl)hage cg�SgUg` ^[`YW `�Wef Ua[`Ur W`fdW ^W 
UaghWdU^W Wf ^W \a[`f U[)VWeeage ^ade VW ^S XWd_WfgdW
VW ^S badfW VW hafdW _SUZ[`W*

z GageeWl ^S badfW VW hafdW _SUZ[`W \gecg�o W`fW`!
VdW ^W ea` VW hWddag[^^SYW*

z >Wd_Wl UaddWUfW_W`f ^S badfW VW hafdW SbbSdW[^( e[`a` hafdW _S!
UZ[`W `W hS bSe ^S`UWd ^�abrdSf[a` VW ^ShSYW*
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JWdh[WffW

C[`

Jadf[W VW TS[`

@ageeW VW UagWffW

KS[W V�adW[^^Wd

Jage)htfW_W`fe

ESbbW
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CS cgS`f[fr VW VrfWdYW`f cgW hage _WffdWl VS`e ^S _SUZ[`W
VrbW`VdS VWe Ud[fsdWe eg[hS`fe 6

z CS VaeW VW ^We hW`VWgde o gf[^[eWd Wef VrfWd_[`rW bSd ^W VW!
Ydr VW eS^Wfr VW hafdW ^[`YW* EW ^ShWl bSe Sg bdrS^ST^W hafdW
^[`YW _a[`e fSUZr Wf _WffWl hafdW bWf[fW cgS`f[fr VW ^Wee[hW
VS`e ^W .s_W Ua_bSdf[_W`f Vg f[da[d o ^Wee[hW*

z Gagd hafdW ^[`YW b^ge fSUZr( er^WUf[a``Wl g` bdaYdS__W
[`U^gS`f ^W bdr^ShSYW( Wf hWdeWl � VW ^Wee[hW VS`e ^W f[da[d o 
^Wee[hW Vg -Wd Ua_bSdf[_W`f fagf W` _WffS`f ^We � dWefS`fe 
VS`e ^W .s_W Ua_bSdf[_W`f*

z Lf[^[eWl ^We ^Wee[hWe XSTd[cgrWe g`[cgW_W`f bagd VWe ^ShW)
^[`YWe Sgfa_Sf[cgWe* CS cgS`f[fr VW ^Wee[hW cgW hage gf[^[e!
WdWl bagd hafdW T^S`UZ[eeWd[W Wef [_bd[_rW egd ^�W_TS^^SYW VW 
^S ^Wee[hW*

z G^ge ^W `[hWSg VW VgdWfr Wef r^Whr( b^ge YdS`VW Va[f tfdW ^S
cgS`f[fr VW ^Wee[hW o gf[^[eWd*

z G^ge hafdW ^[`YW Wef STa`VS`f( b^ge ^S cgS`f[fr VW ^Wee[hW
cgW hage gf[^[eWl SgY_W`fW*

z MWdeWl ^�SVagU[eeS`f VS`e ^W Ua_bSdf[_W`f o Seeagb^[eeS`f 
VS`e ^W f[da[d o ^Wee[hW* EW VrbSeeWl bSe ^W `[hWSg _Sj[_S^*
<S`e ^W USe Ua`fdS[dW( ^�SVagU[eeS`f hS Uag^Wd VS`e ^�WSg VW 
^ShSYW bW`VS`f ^W d[`qSYW*

z CWe SVagU[eeS`fe o ZSgfW VW`e[fr Va[hW`f tfdW V[^gre VS`e
g`W UWdfS[`W _WegdW( ShS`f V�tfdW hWdere VS`e ^W f[da[d* GSdUW 
cgW ^S ZSgfW VW`e[fr hS T^acgWd ^W bWf[f d[`qSYW Wf W_btUZWd
^�rUag^W_W`f VW ^�SVagU[eeS`f*

z Mage baghWl gf[^[eWd hae ^Wee[hWe ^[cg[VWe VS`e fage ^We
bdaYdS__We eS`e bdr^ShSYW* Gagd UW^S( �jWl ^S b^ScgW 
VW `[hWSg VW ^Wee[hW ^[cg[VW VS`e ^W eSU V�SUUWeea[dWe ag 
^�SbbSdW[^ VW ^Wee[hW ^[cg[VW %'&
VS`e ^W .s_W Ua_bSdf[_W`f Vg f[da[d o ^Wee[hW Wf drY^Wd ^S
cgS`f[fr VW ^Wee[hW ^[cg[VW eW^a` ^We `[hWSgj VW UWffW b^ScgW*
E�agT^[Wl bSe VW dWf[dWd ^S b^ScgW VW ^Wee[hW ^[cg[VW*

%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`U!
f[a` Vg bdaVg[f SUZWfr*
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b 9dS`UZWl hafdW _SUZ[`W*

z FghdWl ^W daT[`Wf V�WSg*

z FghdWl ^S badfW VW ^S
_SUZ[`W*

z IrbSdf[eeWl hafdW ^[`YW VS`e
^S _SUZ[`W*

z GageeWl ^S badfW VW hafdW _SUZ[`W \gecg�o 
W`fW`VdW ^W ea` VW hWddag[^^SYW*

?]NHFVLQPPHT WP RTQJTDOOH

Jr^WUf[a``Wl ^W bdaYdS__W bdSf[cgW bagd hafdW ^[`YW egd ^W
fST^WSg VWe bdaYdS__We*
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8hS`f VW ^S`UWd ^W bda!
YdS__W( hage baghWl
S^fWd`Sf[hW_W`f UZa[e[d g`W
Xa`Uf[a` egbb^r_W`fS[dW*

z 8bbgkWl egd ^W Tagfa` VW ^S Xa`Uf[a` Sgj[^[S[dW cgW hage
eagZS[fWl er^WUf[a``Wd*

z J[ ^W ek_Ta^W VW ^S Xa`Uf[a` Sgj[^[S[dW egd ^�SX�UZSYW r^WU!
fda`[cgW U^[Y`afW W` Ua`f[`g( S^ade ^S Xa`Uf[a` Sgj[^[S[dW
er^WUf[a``rW eWdS SUf[hrW*

z J[ ^W ek_Ta^W VW ^S Xa`Uf[a` Sgj[^[S[dW egd ^�SX�UZSYW r^WU!
fda`[cgW U^[Y`afW( S^ade ^S Xa`Uf[a` Sgj[^[S[dW er^WUf[a``rW
eWdS SUf[hrW*

>PZ NL\ZPZ OP TL VWV LN[S]L[SWV2

b 7D IQPFVLQP DWYLNLDLTH SWH XQWU XQWNH[
WVLNLUHT GDPU NH RTQJTDOOH GH NDXDJH
U]NHFVLQPP] PH T]RQPG RDU 0

BQVTH ODFKLPH D VTDXHTU] Ne]VDRH DW FQWTU
GH NDSWHNNH ND IQPFVLQP DWYLNLDLTH U]NHFVLQP%
P]H UHTDLV DRRNLSW]H 0

' HNNH PeHUV RDU FQORDVLENH DXHF ND IQPFVLQP
DWYLNLDLTH SWH XQWU DXH[ RT]F]GHOOHPV
U]NHFVLQPP]H 0
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MafdW _SUZ[`W Wef rcg[brW V�g` ekefs_W VW VrfWUf[a` VW 
VW_[)UZSdYW*

CadecgW hage _WffWl W`h[da` ^S _a[f[r ag _a[`e VW cgS`!
f[fr VW ^Wee[hW bSd dSbbadf o ^S USbSU[fr _Sj[_S^W VW ha!
fdW _SUZ[`W( hafdW _SUZ[`W hS Xa`Uf[a``Wd VW _S`[sdW o
rUa`a_[eWd ^W fW_be VW ^ShSYW( ^S Ua`ea__Sf[a` V�WSg Wf 
V�r`WdY[W VS`e UWdfS[`e bdaYdS__We* J[ ^S Xa`Uf[a` VW_[)
UZSdYW Wef SUf[hrW( ^S _SUZ[`W bWgf fWd_[`Wd ^W bdaYdS__W
cgW hage ShWl Vr�`[ VS`e g` fW_be b^ge Uagdf*
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Mage baghWl er^WUf[a``Wd ^S^S fW_brdS!
fgdW VWVW ^�WSg VWVW ^ShSYW YdpUW SgSg Tag!
fa` VWVW drY^SYW VWVW ^S^S fW_brdSfgdW VWVW
^�WSg VWVW ^ShSYW*

CadecgW hage er^WUf[a``Wl g`g`
`aghWSg bdaYdS__W( ^S^S fW_brdSfgdW
_Sj[_S^W VWVW ^�WSg VWVW ^ShSYW Wef
[`V[cgrW egd ^�SX�UZSYW VWVW ^S^S
fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW*

Mage baghWl bdaYdWee[hW_W`f V[_[`gWd
^S^S fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW W`fdW ^S^S
fW_brdSfgdW _Sj[_S^W WfWf ^W^W ^ShSYW o Xda[V
%))& W`W` SbbgkS`f egd ^W^W Tagfa` VWVW drY^SYW
VWVW ^S^S fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW*

J[J[ hage ShWl dSfr ^S^S fW_brdSfgdW VWVW ^�WSg VWVW
^ShSYW cgW hage hag^[Wl( hage baghWl dWhW`[d
o ^S^S fW_brdSfgdW hag^gW W`W` SbbgkS`f Ua`!
f[`gW^^W_W`f egd ^W^W Tagfa` VWVW drY^SYW VWVW ^S^S
fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW*



,.,.
� � � &  *( � �� ����& ( O& � ( � * % $ �& ( O"  #  $ �  ( � �� � )�
� % $ � * % $ )�� + -  "  �  ( � ) �� � �� " � $ � �  )) � � �

� 	�)R842 ?7;: �34�80�A7?4>>4�3F4>>;=054

Mage baghWl Vr�`[d ^S^S dafSf[a` VWVW
^�WeeadSYW bagd hafdW ^[`YW W`W` gf[^[eS`f
^W^W Tagfa` VWVW drY^SYW VWVW ^S^S h[fWeeW VWVW
dafSf[a`*dafSf[a`*
CadecgW hage er^WUf[a``Wl g`g` `aghWSg
bdaYdS__W( ^S^S h[fWeeW _Sj[_S^W VWVW dafS!
f[a` VWVW ^�WeeadSYW e�SX�UZWdS egd ^W^W bS`!
`WSg V�SX�UZSYW*

Mage baghWl bdaYdWee[hW_W`f drVg[dW
^S^S h[fWeeW VWVW dafSf[a` W`W` ^S^S XS[eS`f TSe!
Ug^Wd W`fdW ^We abf[a`e %))& V�S``g^Sf[a`
VWVW ^�WeeadSYW WfWf ^S^S dafSf[a` _Sj[_S^W VWVW
^�WeeadSYW VgVg bdaYdS__W er^WUf[a``r W`W`
SbbgkS`fSbbgkS`f egd ^W^W^W Tagfa`Tagfa` VWVWVW drY^SYWdrY^SYW VWVWVW ^S^S^S
h[fWeeW VWVW dafSf[a`*

J[J[ hage ShWl eSgfr ^S^S dafSf[a` V�WeeadSYW cgW
hage eagZS[fWl drY^Wd( hage baghWl TSeUg^Wd o
`aghWSg hWde ^S^S dafSf[a` W`W` _S[`fW`S`f W`Xa`Ur ^W^W
Tagfa` VWVW drY^SYW VWVW ^S^S h[fWeeW*
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8hWU UWffW Xa`Uf[a` Sgj[^[S[dW( hafdW
_SUZ[`W bWgf Ua__W`UWd ^W^W ^ShSYW o g`W
ZWgdW bdrU[eW* ;WffW ZWgdW bWgf hSd[Wd
V�g`W ZWgdW o ././ ZWgdWe*

<QWT WVLNLUHT ND IQPFVLQP DWYLNLDLTH GW
VHORQTLUDVHWT/

) 8bbgkWd egd ^W^W Tagfa` VWVW fW_bad[eSf[a`
g`W Xa[e*
) C�WjbdWee[a` �-Z� hShS SbbSdSufdW egd ^�SX�UZWgd*
~ CWCW ek_Ta^W U^[Y`afWdS egd ^�SX�UZSYW
r^WUfda`[cgW*

) 8bbgkWl egd ^W^W Tagfa` VWVW fW_bad[eSf[a`
\gecg�o SffW[`VdW ^�ZWgdW o ^ScgW^^W hage
eagZS[fWl cgW ^�abrdSf[a` VWVW ^ShSYW Ua__W`UW*

) Gagd SUf[hWd ^W^W Vr^S[ er^WUf[a``r VS`e ^W^W
bdaYdS__W( hage baghWl SbbgkWd egd fagfWe
^We fagUZWe cgW hage Vre[dWl( o ^�WjUWbf[a` VWVW |
<r_SddWd+DWffdW W`W` hW[^^W }*}*
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J[ hage ShWl eSgfr ^W dWfSdV fW_badW^ cgW hage hag^Wl dr!
Y^Wd( hage baghWl dWhW`[d Sg fW_be eagZS[fr W` _S[`fW`S`f ^S
fagUZW <r^S[ W`Xa`UrW*

J[ hage eagZS[fWl egbbd[_Wd ^W dWfSdV fW_badW^( hage VWhWl
SbbgkWd egd ^W Tagfa` IWfSdV fW_badW^ g`W Xa[e Wf( SgUg` ek_!
Ta^W        `�SbbSdSufdS egd ^�rUdS` r^WUfda`[cgW*

Gagd SUf[hWd ^S Xa`Uf[a` VW dWfSdV fW_badW^( S^^g_Wl hafdW _S!
UZ[`W W` SbbgkS`f egd ^W Tagfa` <r_SddWd+GSgeW*
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Pdjh edjkZo egdXyYZg u YZh deygVi^dchPdjh edjkZo egdXyYZg u YZh deygVi^dch
YZ g^cxV\Z hjeeaybZciV^gZh \gvXZ u XZiiZYZ g^cxV\Z hjeeaybZciV^gZh \gvXZ u XZiiZ
[dcXi^dc XdbeaybZciV^gZ*[dcXi^dc XdbeaybZciV^gZ*

Jdjg VXi^kZg aZ egd\gVbbZ( kdjh
edjkZo VeejnZg hjg aZ Wdjidc YZ
aV [dcXi^dc Vjm^a^V^gZ YZ g^cxV\Z
adghfjZ aZ kdnVci Yj hnbWdaZ
h�VaajbZ*

>LP]DJH UWR>LP]DJH UWR>LP]DJH UWR%

RN^OHPVDLTH
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=`=` SbbgkS`f egd ^W^W Tagfa` DSdUZW+GSgeW(
hage baghWl ^S`UWd ^W^W bdaYdS__W cgW
hage ShWl er^WUf[a``r( egebW`VdW g`g` bda!
YdS__W W`W` Uagde* J[J[ hage XS[fWe bSeeWd
hafdW _SUZ[`W W`W` _aVW VWVW hW[^^W( ^W^W hakS`f
<r_SddWd+MW[^^W VWVW ^�SX�UZSYW r^WUfda`[cgW
U^[Y`afWdS*
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Gagd rh[fWd cgW ^W^W Vrdag^W_W`f VgVg bdaYdS__W `W`W ea[f SXSX!
XWUfr ^adecgW ^We er^WUfWgde VWVW bdaYdS__W ea`f Sbbgkre
agag ^adecgW ^W^W er^WUfWgd VWVW bdaYdS__W Wef SUf[hr ^ade VWVW
^�WjrUgf[a` VWVW ^�abrdSf[a` VWVW ^ShSYW VS`e hafdW _SUZ[`W( ^W^W
hWddag[^^SYW W`XS`f Wef V[eba`[T^W*
=`=` SbbgkS`f e[_g^fS`r_W`f egd ^We Xa`Uf[a`e Sgj[^[S[dWe / WfWf
0 bW`VS`f b^ge VWVW / eWUa`VWe( ^�abf[a` MWddag[^^SYW W`XS`f
Wef SUf[hrW*

CWCW ek_Ta^W �;C� U^[Y`afWdS egd ^�SX�UZSYW r^WUfda`[cgW g`W
Xa[e SUf[hW*
J[J[ hage SbbgkWl egd g`g` Tagfa` ^adecgW ^W^W hWddag[^^SYW W`W`!
XS`f Wef SUf[X( ^W^W hakS`f VgVg hWddag[^^SYW W`XS`f hShS eWeW _WffdW o
U^[Y`afWd egd ^�SX�UZSYW r^WUfda`[cgW*

J[J[ ^W^W hWddag[^^SYW W`XS`fe Wef SUf[hr WfWf ^W^W bdaYdS__W W`W`
Uagde V�WjrUgf[a` bSeeW o 8EELC=I WfWf cg�g` `aghWSg
bdaYdS__W Wef er^WUf[a``r7 ^W^W bdaYdS__W bdrUrVW__W`f
er^WUf[a``r Ua`f[`gW o bSdf[d VgVg ^[Wg VWVW egebW`e[a`*

Gagd ^W^W VreSUf[hWd( [^[^ egX�dS V�SbbgkWd egd ^We _t_We Tag!
fa`e bW`VS`f b^ge VWVW / eWUa`VWe* CadecgW ^W^W hWddag[^^SYW
W`XS`f Wef VreSUf[hr( ^W^W hakS`f VgVg hWddag[^^SYW W`XS`f egd
^�SX�UZSYW r^WUfda`[cgW e�rfW[`f*

>LP]DJH UWR%

RN^OHPVDLTH
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?L XQWU UQWKDLVH[ DPPWNHT VQWV RTQJTDOOH HP FQWTU
ObP^nN\[SWV 2

-) Kagd`Wl ^W Tagfa` VW bdaYdS__W egd ^S bae[f[a` | ;8E!
;=C }*

.) MafdW _SUZ[`W SddtfWdS ^�abrdSf[a` VW ^ShSYW Wf ^W bda!
YdS__W eWdS S``g^r*

/) Gagd h[VWd ^�WSg SUUg_g^rW VS`e ^S _SUZ[`W( fagd`Wl ^W 
Tagfa` VW bdaYdS__W egd `�[_badfW cgW^ bdaYdS__W*

0) MafdW _SUZ[`W WXXWUfgWdS ^�abrdSf[a` V�rhSUgSf[a` `rUWe!
eS[dW Wf S``g^WdS ^W bdaYdS__W*

1) Mage baghWl _WffdW hafdW _SUZ[`W W` _SdUZW W` er^WU!
f[a``S`f g` `aghWSg bdaYdS__W*



-+-+
5;3B<FD7 %- 2 BDkB3D3F<A@ BDk><?<@3<D7 67 >3
>7EE<H7 "F7D?<@7D G@ BDA9D3??7#

MafdW _SUZ[`W hS e�SddtfWd Sgfa_Sf[cgW_W`f o ^S �` Vg 
bdaYdS__W er^WUf[a``r*

) CW hakS`f C=< KWd_[`Wd U^[Y`afW egd ^W bS``WSg V�SX�UZSYW*

) Mage baghWl aghd[d ^S badfW VW hafdW _SUZ[`W Wf eadf[d ^W ^[`YW 7

) CS[eeWl ^S badfW VW hafdW _SUZ[`W aghWdfW bagd erUZWd eS
bSdf[W [`frd[WgdW Sbdse Sha[d dWf[dr hafdW ^[`YW*

) Kagd`Wl ^W Tagfa` VW bdaYdS__W egd ^S bae[f[a` | ;8E;=C }*

) <rTdS`UZWl hafdW _SUZ[`W*

) 8ddtfWl ^W daT[`Wf V�WSg*   
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KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

.

-$.

KkbW VW [̂`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[̀ *&

;a_bSdf[_W`f VW ^Wee[hW

KWjf[^We W` Uafa` Wf W` ^[` fdse eS^We* %Jage)
htfW_W f̀e( VdSbe( `SbbWe( eWdh[WffWe
%_Sj[_g_ )"# ]Y&( UaghWdfgdWe( WfU*

KWjf[^We W` Uafa` Wf W` ^[` eS^We* %Jage)
htfW_W f̀e( VdSbe( `SbbWe( eWdh[WffWe
%_Sj[_g_ )(, ]Y&( UaghWdfgdWe( WfU*

5,y

2,y

BYnTL]LQP O\ NW[WV

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW ^[̀ YW
eWU %]Y&

KkbW VW [̂`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[̀ *&

;a_bSdf[_W`f VW ^Wee[hW

-+&

$%(,

$%(,
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2,yKW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW [̂`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[̀ *&

;a_bSdf[_W`f VW ^Wee[hW

.*,

$%(,
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.

KWjf[^We W` Uafa` Wf W` ^[` _a[`e eS^We* %Jage)
htfW_W f̀e( VdSbe( `SbbWe( eWdh[WffWe %_Sj[!
_g_ ."( ]Y&( UaghWdfgdW( WfU*

KWjf[̂We fdse eS^We ag _[jfWe ek f̀Zrf[cgWe*
%;ZSgeeWffWe W` `k^a (̀ UZW_[eWe( UZW_[e[Wde(
bS f̀S^a`e ek f̀Zrf[cgWe( WfU*&

.,y

0,y

7@FD7F<7@ 835<>7

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

$$#

(((

$##

/((
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!

C[`YW W` ^S[`W ShWU VWe rf[cgWffWe
^ShST^W W` _SUZ[`W*

J[ hage Vre[dWl WXXWUfgWd g` d[`qSYW
egbb^r_W`fS[dW Sg fWd_W Vg ^ShSYW(
hage baghWl gf[^[eWd UW bdaYdS__W
bagd fagf fkbW VW ^[`YW*

/,y

!

D<@i397

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW ^[`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW ^[̀ YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

.((
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$%(,
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MtfW_W`fe VW TrTr

2,yKW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW [̂`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[̀ *&

;a_bSdf[_W`f VW ^Wee[hW

(((

%$%
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!

.

J[ hage Vre[dWl WeeadWd W`UadW
hafdW ^[`YW Sg fWd_W Vg ^ShSYW( hage
baghWl gf[^[eWd UW bdaYdS__W bagd
fagf fkbW VW ^[`YW*

CWee[hW dWUa__S`VrW bagd ^W ^ShSYW
o ^S _S[` ag ^W ^[`YW Vr^[USf*

!

/,y

>3H397 6k><53F ' h >3 ?3<@

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

$%(,

.((

$*

++
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.

KW`gWe VW ebadf*

/,yKW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW ^[`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

*,

/((

.

.

Pdjh edjkZo aVkZg kdh XdjZiiZh
dj YjkZih % bVm^bjb .*1`\&( fj^
XdbedgiZci aZ aVWZa � aVkV\Z Zc
bVX]^cZ �

0,�

6GH7F

NZbeygVijgZ YZ aVkV\Z %�=&

KjVci^iy bVm^bjb YZ a^c\Z
hZX %`\&

>jgyZ Yj egd\gVbbZ %G^c*&

=dbeVgi^bZci YZ aZhh^kZ

,%
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.

.

CWe UZW_[eWe Wf UZW_[e[Wde eS^We W`
Uafa`( ek`fZrf[cgWe Wf ek`fZrf[cgWe
_[jfWe bWghW`f tfdW ^Shre W`eW_T^W*

Mage baghWl ^ShWd hae fWjf[^We eS^We W`
Uafa (̀ VW Uag^Wgd Wf W` [̂̀ o 2,y; W` 2,
_[̀ gfWe*

2,y

2,y

CGAF<6<7@ .( USV&

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW ^[̀ YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

2,

(((

((,

-%#
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I=D8IHL= 6 Gg[ecgW ^S brd[aVW VW ^ShSYW Wef UagdfW( g`W bWf[fW
cgS`f[fr VW ^Wee[hW Va[f tfdW gf[^[erW bSd dSbbadf o V�SgfdWe bda!
YdS__We* CS VgdrW Vg bdaYdS__W SgY_W`fWdS e[ hafdW SbbSdW[^
VrfWUfW g`W UZSdYW [`efST^W* Mage baghWl aghd[d ^S badfW VW hafdW
_SUZ[`W . _[`gfWe Sbdse ^S �` VW ^�abrdSf[a` VW ^ShSYW* %CS VgdrW 
VW . _[`gfWe `rUWeeS[dW bagd aghd[d ^S badfW VW hafdW _SUZ[`W `�Wef 
bSe Ua_bd[eW VS`e ^S brd[aVW VW ^ShSYW*&

D3B<67 )" USV&

.

Mage baghWl ^ShWd hae fWjf[^We W` Uafa`(
VW Uag^Wgd Wf W` ^[` ^rYsdW_W`f fSUZre
bW`VS`f eWg^W_W`f -% _[`gfWe*

/,yKW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW [̂`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[̀ *&

;a_bSdf[_W`f VW ^Wee[hW

.(,

-%
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<rTdS`UZWl hafdW _SUZ[`W ShS`f
VW Ua__W`UWd ^We abrdSf[a`e
V�W`fdWf[W` Wf VW `WffakSYW*

>Wd_Wl ^W daT[`Wf Sg VrTgf VW
^�W`fdWf[W` Wf Vg `WffakSYW VW 
hafdW _SUZ[`W*

1@@59@6;9 / 7HU RL^FHU GH NeDRRDTHLN
RQWTTDLHPV _VTH HPGQOODJ]HU HP FDU
GeWVLNLUDVLQP GHU RTQGWLVU GH PHVVQZDJH
NWV[PVLV[ OPZ ZWT]LV[Z&

9H RDU WVLNLUHT GH RTQGWLVU GH PHVVQZDJH
NWV[PVLV[ O\ ZWT]LV[&
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<We �^fdWe bWd_WffS`f V�rh[fWd ^�W`fdrW VWe bagee[sdWe Wf 
VWe egTefS`UWe rfdS`YsdWe VS`e ^�WSg VW ^S _SUZ[`W ea`f 
V[eba`[T^We o ^S Xa[e egd ^W Uvfr Vg daT[`Wf Wf egd ^We Wjfdr_[fre
VWe hS``We V�WSg ^W ^a`Y Vg fgkSg V�Sdd[hrW 
V�WSg VW hafdW _SUZ[`W*
EWffakWl hae �^fdWe e[ hafdW _SUZ[`W `W bWgf 
b^ge USbfWd g`W Sdd[hrW egX�eS`fW V�WSg _S^Ydr 
^�aghWdfgdW Vg daT[`Wf V�WSg*
%A^ Wef dWUa__S`Vr VW `WffakWd ^W �^fdW VW hafdW 
ba_bW g`W Xa[e fage ^We . _a[e*&
z <rfSUZWl ^We fgkSgj V�Sdd[hrW V�WSg*

z IWf[dWd ^We �^fdWe egd ^We hS``We V�Sdd[hrW V�WSg 
W` gf[^[eS`f VWe b[`UWe( bg[e ^We `WffakWd ShWU g`
b[`UWSg VS`e ^�WSg*

z <r_a`fWl ^We �^fdWe egd ^W Uvfr ^SfrdS^ Vg 
daT[`Wf VWe fgkSgj V�Sdd[hrW V�WSg Wf `WffakWl)
^We o ^S _S[`*

z 8bdse Sha[d `Wffakr ^We �^fdWe( hage baghWl ^We 
_a`fWd VW ^S _t_W XSqa` W` eW`e [`hWdeW*

3FF7@F<A@ 2
7HU fNVTHU GHU TQELPHVU GeDTTLX]H GeHDW
RHWXHPV _VTH EQWFK]U RDT NeHDW FQPVDOLP]H
O\ YWMSVP[ W\ TP ULVX\P ObPV[YP[SPV
P]FHUUDLTH QW ND G]IHFVWQULV] GHU XDPPHU&
FH SWL RTQXQSWH GHU IWLVHU GeHDW HP FQPVLPW
OLVZ ]W[YP ULNRSVP&

7HU RDPPHU SWL T]UWNVHPV GH FHU TDLUQPU PH
UQPV RDU FQWXHTVHU RDT ND JDTDPVLH(
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CW ekefs_W VW �^fdW V[eba`[T^W( W_btUZW ^We dWefWe VW �^e Vg 
^[`YW Wf ^We _[`geUg^We _Sf[sdWe V�W`fdWd VS`e ^S ba_bW bW`VS`f 
^�abrdSf[a` V�rhSUgSf[a` V�WSg bSd hafdW _SUZ[`W o ^S �` Vg 
^ShSYW S�` VW bda^a`YWd ^S VgdrW VW h[W VW hafdW ba_bW* A^ Wef 
dWUa__S`Vr VW `WffakWd ^W �^fdW VW hafdW ba_bW g`W Xa[e fage 
^We . _a[e* Gagd `WffakWd ^W �^fdW VW ^S ba_bW 6

z Gagd aghd[d ^W UaghWdU^W VW ^S ba_bW( hage
baghWl gf[^[eWd ^S bW^^W VW ^S ^Wee[hW W` bagVdW
%'& ag ^S b^ScgW VW `[hWSg VW ^S ^Wee[hW ^[cg[VW
eadfS`f VW hafdW _SUZ[`W*

z >[jWl ^W ba[`f �`S^ VW ^S bSdf[W W` b^Sef[cgW 
VS`e ^�rUSdf Vg UaghWdU^W VW ^S ba_bW Wf 
bageeWl)^W* ;WU[ bWd_WffdS V�aghd[d ^W UaghWdU^W*

z 8hS`f V�aghd[d ^W UaghWdU^W Vg �^fdW( baeWl g` 
drU[b[W`f o ^�ShS`f Vg UaghWdU^W Vg �^fdW bagd 
W_btUZWd ^W dWefW V�WSg VS`e ^S _SUZ[`W VW 
e�rUag^Wd egd ^W ea^*

z <WeeWddWl ^W UaghWdU^W Vg �^fdW VS`e ^W eW`e 
S`f[ZadS[dW( bg[e h[VWl ^�WSg* 

IW_SdcgW 6 A^ bWgf tfdW `rUWeeS[dW VW h[VWd ^W
drU[b[W`f VW Ua^^WUfW V�WSg o b^ge[Wgde dWbd[eWe W` Xa`Uf[a` 
VW ^S cgS`f[fr V�WSg VS`e ^S _SUZ[`W*

%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` 
Xa`Uf[a` Vg bdaVg[f SUZWfr*
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z EWffakWl ^We _Sfrd[Sgj rfdS`YWde VS`e ^W �^fdW 
ShWU g`W TdaeeW*

z 8bdse Sha[d `Wffakr ^W �^fdW( �jWl ea` UaghWdU^W 
Wf eWddWl)^W W` ^W fagd`S`f VS`e ^W eW`e ZadS[dW*

z Cade VW ^S XWd_WfgdW Vg UaghWdU^W VW ^S ba_bW(
SeegdWl)hage cgW ^We b[sUWe VW ^S XSUW [`fWd`W
Vg UaghWdU^W UaddWeba`VW`f Sgj fdage egd ^W Uvfr
Vg bS``WSg ShS`f*

z Mage baghWl _a`fWd o `aghWSg ^W UaghWdU^W VW
^S ba_bW VS`e ^W eW`e [`hWdeW VW ^S VrbaeW*

3FF7@F<A@!
<WLUSWH NeHDW GDPU ND RQORH RHWV _VTH
FKDWGH& DVVHPGH[ SWeHNNH THITQLGLUUH(
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Mae ^Wee[hWe bWghW`f VrbaeWd VWe dre[Vge VS`e ^W f[da[d o
^Wee[hW Wf ea` Ua_bSdf[_W`f Sg �^ Vg fW_be*
Gagd `WffakWd ^We dre[Vge Xad_re( Vr_a`fWl ^W f[da[d o ^We!
e[hW VS`e VWe brd[aVWe bSdf[Ug^[sdWe* A^ Wef dWUa__S`Vr VW
`WffakWd ^W �^fdW VW hafdW ba_bW fage ^We . _a[e*
Gagd r\WUfWd ^W f[da[d o ^Wee[hW 6

z K[dWl ^W f[da[d o ^Wee[hW \gecg�Sg Tagf

z ;a`f[`gWl o f[dWd W` SbbgkS`f egd ^S eWUf[a` [`V[cgrW eage
Vg f[da[d o ^Wee[hW Wf Ua`f[`gWl bg[e VrefST[^[eWl ^W f[da[d o
^Wee[hW*

z EWffakWl)^W o ^�S[VW V�g` b[`UWSg*

z ;a^^WUfWl ^We dre[Vge VS`e ^W ^aYW_W`f Vg f[da[d o ^Wee[hW
eS`e ^We ^S[eeWd fa_TWd o ^�[`frd[Wgd VW ^S _SUZ[`W*

z Da`fWl ^W f[da[d o ^Wee[hW Sbdse ^�Sha[d erUZr ShWU g`W eWd!
h[WffW ag g` UZ[XXa` eWU*

z EW ^ShWl bSe hafdW f[da[d o ^Wee[hW VS`e ^W ^ShW)hS[eeW^^W*

1RRDTHLN RQWT NHUULXH NLSWLGH #%$

JadfWl ^�SbbSdW[^ VW `[hWSg VW ^Wee[hW ^[cg[VW o VWe �`e VW 
`WffakSYW Wf V�W`fdWf[W`( Ua__W [`V[cgr VS`e ^�[_SYW Wf 
`WffakWl T[W` ^We dre[Vge VW ^Wee[hW* IW_WffWl ^�SbbSdW[^ 
o eS b^SUW* 8eegdWl)hage VW `W ^S[eeWd SgUg` dre[Vg o
^�[`frd[Wgd*

%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`U!
f[a` Vg bdaVg[f SUZWfr*
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2WV]H GeDTT_V GH G]ELV
<r_a`fWl ^W^W f[da[d o ^Wee[hW* <r_a`fWl ^S^S TgfrW V�Sddtf VWVW VrT[f
WfWf `WffakWl Ua_b^sfW_W`f ^We dre[Vge VWVW ^�Seeagb^[eeS`f* >[jWl
o `aghWSg ^S^S TgfrW V�Sddtf VWVW VWT[f Sbdse ^�Sha[d `Wffakr* Mrd[!
�Wl cg�W^^W Wef �jrW UaddWUfW_W`f*

3QTRU

EWffakWl ^W^W Tauf[Wd WjfWd`W VWVW hafdW _SUZ[`W
o ^�WSg f[sVW WfWf g`g` bdaVg[f VWVW `WffakSYW
[`[`�S__ST^W cg[ `W`W USgeWdS bSe VWe rdS�gdWe
egd ^W^W Uadbe VWVW hafdW _SUZ[`W* 8bdse d[`qSYW
ShWU VWVW ^�WSg( erUZWl)^W ShWU g`g` UZ[XXa` Vagj
WfWf eWU*

FLUMW\Y

EWEW ^S[eeWl bSe ^We aT\Wfe _rfS^^[cgWe fW^e cgW
^We S[Yg[^^We( ^We fda_Ta`We( ^We b[sUWe VWVW
_a``S[W( WfU* VS`e hafdW _SUZ[`W* ;We aT\Wfe
Xad_W`f ^We fSUZWe VWVW dag[^^W VS`e ^W^W fS_Tagd*
Gagd `WffakWd UWe fSUZWe VWVW dag[^^W( gf[^[eWl g`g`
bdaVg[f VWVW `WffakSYW eS`e UZ^adW WfWf eg[hWl ^We
[`efdgUf[a`e VWe XSTd[US`fe VWVW ^�SYW`f VWVW `WffakSYW* EWEW \S_S[e
gf[^[eWd VWVW ^S[`W V�SU[Wd agag V�SgfdWe aT\Wfe Vgde bagd `WffakWd ^We
fSUZWefSUZWe VWVWVWVW dag[^^W*dag[^^W*
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KagfWe ^We abrdSf[a`e VW drbSdSf[a` `rUWeeS[dWe o hafdW
_SUZ[`W Va[hW`f tfdW WXXWUfgrWe bSd `afdW eWdh[UW SYdrr* J[
hafdW SbbSdW[^ `rUWee[fW g`W drbSdSf[a` ag e[ hage `�Sdd[hWl 
bSe o drbSdWd ^W VrXSgf o ^�S[VW VWe [`Xad_Sf[a`e Xagd`[We 
Ua__W eg[f 6

z <rTdS`UZWl hafdW _SUZ[`W*
z 8ddtfWl ^W daT[`Wf V�WSg*

%'& Ma[d ^W UZSb[fdW egd ^�W`fdWf[W` Wf ^W `WffakSYW VW hafdW 
_SUZ[`W*

6k83<>>3@57

MafdW _SUZ[`W `W
Vr_SddW bSe*

MafdW _SUZ[`W `W
USbfW bSe ^�Sdd[hrW 

=^^W `�We bSe TdS`UZrW 9dS`UZWl hafdW _SUZ[`W

IW_b^SUWl ^We Xge[T^We

Mrd[�Wl ^�S^[_W`fSf[a` 
eWUfWgd
8bbgkWl egd ^W Tagfa`
DSdUZW + GSgeW*
Gae[f[a``Wl ^W er^WUfWgd
VW bdaYdS__W egd ^W bda!
YdS__W VW hafdW UZa[j*

>Wd_Wl ^S badfW
VW ^S _SUZ[`W*

FghdWl hafdW daT[`Wf*

Mrd[�Wl ^W fgkSg V�Sdd[hrW 
V�WSg*

EWffakWl ^We �^fdWe Vg 
fgkSg V�Sdd[hrW V�WSg* %'&

EWffakWl ^We �^fdWe Vg 
dSUUadV V�Sdd[hrW
V�WSg* %'&

>Wd_Wl ^S badfW VW ^S
_SUZ[`W*

CWe Xge[T^We ea`f
VrXWUfgWgj*
A^ k S g`W bS``W VW
UagdS`f
9agfa` DSdUZW+GSgeW
`�Wef bSe W`U^W`UZr

CW er^WUfWgd VW bda!
YdS__W Wef bae[f[a``r
egd �8ddtf�

CS badfW VW ^S _SUZ[`W
Wef _S^ XWd_rW*

CW daT[`Wf V�Sdd[hrW 
V�WSg Wef XWd_r*

CW fgkSg V�Sdd[hrW V�WSg 
Wef b^[r*

KgkSg V�Sdd[hrW 
V�WSg TagUZr*

CWe �^fdWe Vg dSUUadV 
V�Sdd[hrW V�WSg ea`f
TagUZre*

CS badfW VW ^S _SUZ[`W
Wef _S^ XWd_rW*

kH7@FG7>>7
53GE7

6kB3@@397
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%'& Ma[d ^W UZSb[fdW egd ^�W`fdWf[W` Wf ^W `WffakSYW VW hafdW 
_SUZ[`W*
%''& Ma[d ^W UZSb[fdW egd ^�[`efS^^Sf[a` VW hafdW _SUZ[`W*

MafdW _SUZ[`W
`�rhSUgW bSe ^�WSg*

MafdW _SUZ[`W r_Wf
VWe h[TdSf[a`e*

CW fgkSg VW h[VS`YW Wef
TagUZr ag b^[r*

Mrd[�Wl ^W fgkSg VW 
h[VS`YW*

CW �^fdW VW ba_bW 
Wef TagUZr*

CW ^[`YW Wef _S^ drbSdf[
o ^�[`frd[Wgd VW ^S _S!
UZ[`W*

G^SUWl hafdW ^[`YW
VS`e ^S _SUZ[`W VW
_S`[sdW rYS^W*

CWe b[WVe VW ^S _S!
UZ[`W `�a`f bSe rfr 
drY^re*

IrY^Wl ^We b[WVe VW
hafdW _SUZ[`W* %''&

CWe h[e VW Td[VSYW `W
ea`f bSe dWf[drWe*

IWf[dWl ^We h[e VW Td[V!
SYW* %''&

GWf[fW cgS`f[fr VW ^[`YW
VS`e ^�SbbSdW[^*

;W^S `�W_btUZW bSe ^S 
_SUZ[`W VW Xa`Uf[a``Wd*

MafdW _SUZ[`W Wef
egdUZSdYrW ShWU Vg
^[`YW ag ^W ^[`YW S
rfr b^SUr VW _S`[sdW
[`rYS^W*

EW b^SUWl bSe g`W
cgS`f[fr VW ^[`YW
egbrd[WgdW o UW^^W
dWUa__S`VrW Wf
drbSdf[eeWl ^W ^[`YW
VS`e ^S _SUZ[`W
g`[Xad_r_W`f

MafdW _SUZ[`W Wef
b^SUrW egd g`W
egdXSUW d[Y[VW*

EW baeWl bSe hafdW
_SUZ[`W egd ^We
egdXSUWe VgdWe*

EWffakWl ^W ba_bW VW
�^fdW VW h[VS`YW* %'&

6k83<>>3@57 kH7@FG7>>7
53GE7

6kB3@@397
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L`W YdS`VW cgS`f[fr VW
_ageeW eW Xad_W VS`e
^W f[da[d o ^Wee[hW*

HgS`f[fr WjUWe!

e[hW VW ^Wee[hW
gf[^[erW*

8bbgkWl egd ^S fagUZW
VrbSdf+bSgeW* Gagd
SddtfWd ^S Xad_Sf[a`
VW _ageeW( V[^gWl
g`W Ug[^^sdW o eagbW
V�Seeagb^[eeS`f VS`e � 
^[fdW V�WSg Wf hWdeWl ^W 
_r^S`YW VS`e ^W TSU o
bdaVg[fe* 8ffW`VWl 1 o -,
_[`gfWe Wf SbbgkWl egd
^S fagUZW VrbSdf+bSgeW*
MW[^^Wl o gf[^[eWd ^S cgS`!

f[fr Sbbdabd[rW VW ^Wee[hW
^ade Vg bdaUZS[` ^ShSYW*

Lf[^[eWl ^We ^Wee[hWe
XSTd[cgrWe g`[cgW_W`f
bagd VWe ^ShW)^[`YWe
Sgfa_Sf[cgWe*

Lf[^[eSf[a` V�g`W ^Wee[hW 
[`SVrcgSfW*

CW VWYdr VW eS^Wfr VW
hafdW ^[`YW `W Uad!
dWeba`V bSe Sg bda!

YdS__W UZa[e[*

Jr^WUf[a``Wl ^W bda!

YdS__W Sbbdabd[r bagd
^W VWYdr VW eS^Wfr VW
hafdW ^[`YW* %Ma[d ^W fST!

^WSg VWe bdaYdS__We&

8\gefWl ^S cgS`f[fr VW
^Wee[hW W` Xa`Uf[a` VW ^S
cgS`f[fr Wf Vg VWYdr VW
eS^Wfr VW hafdW ^[`YW*

HgS`f[fr VW ^Wee[hW
gf[^[erW [`egX�eS`fW*

HgS`f[fr VW ^[`YW
egbrd[WgdW o ^S
USbSU[fr _Sj[_g_
b^SUrW VS`e hafdW
_SUZ[`W*

;ZSdYWl hafdW _SUZ[`W
ShWU Vg ^[`YW( g`W cgS`!

f[fr cg[ `W VrbSeeW bSe
^S USbSU[fr _Sj[_S^W VW
^[`YW*

CWee[hW [`eSf[eXS[eS`fW*
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%''& Ma[d ^W UZSb[fdW egd ^�[`efS^^Sf[a` VW hafdW _SUZ[`W*

CWee[hW [`eSf[eXS[!
eS`fW*

CS _SUZ[`W rhSUgW
VW ^�WSg Sgee[fvf 
Sbdse Sha[d rfr
UZSdYrW*

C�WSg `W dWefW bSe 
VS`e ^W fS_Tagd
bW`VS`f ^W ^ShSYW*

CW ^[`YW badfW VWe
dre[Vge VW ^Wee[hW*

CWe fSUZWe Yd[eWe
SbbSdS[eeW`f egd ^W
^[`YW*

C�WSg bdreW`fW Vg US^!
US[dW*% ;a`fS_[`rW(
WSg VW UZSgj WfU*&

CW ^[`YW Wef b^SUr
VS`e hafdW _SUZ[`W VW
XSqa` `a`)Za_aYs`W*

C�Wjfdr_[fr Vg fgkSg 
V�rhSUgSf[a` V�WSg 
Wef fdab TSeeW bagd ^S
_SUZ[`W*

GSe VW VrXS[^^S`UW*
C�WSg eW fdaghW 
VS`e ^S bSdf[W [`h[e!

[T^W Vg fS_Tagd*

CWe bSdf[Ug^We
`a`)V[eea^gT^We
VW UWdfS[`We
^Wee[hWe bWghW`f
Ua^^Wd egd hafdW
^[`YW*

C�ad[Y[`W VW UWe 
fSUZWe bWgf tfdW
^�Zg[^W( ^S Uds_W ag 
^S ba__SVW*

8\gefWl ^S cgS`f[fr VW
^Wee[hW W` Xa`Uf[a` VWe
[`efdgUf[a`e Vg bdaVgU!

fWgd VW ^Wee[hW*

IrbSdf[eeWl hafdW
^[`YW VS`e ^S _SUZ[`W
UaddWUfW_W`f*

IrY^Wl ^W fgkSg
V�rhSUgSf[a` V�WSg o 
^S ZSgfWgd Sbbdabd[rW*
%''&

=XXWUfgWl g` d[`qSYW
egbb^r_W`fS[dW W`
drY^S`f hafdW SbbSdW[^
egd ^W bdaYdS__W |
I[`qSYW }( ag `Wf!
fakWl ^We fSUZWe o
^�S[VW V�g`W TdaeeW 
Sbdse ^W erUZSYW Vg
^[`YW*

DWffdW ^W _Sj[_g_ VW
^Wee[hW fW^ cgW dWUa_!

_S`Vr bSd ^W XSTd[US`f
Sg Uagde Vg bdaUZS[`
^ShSYW*
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C�abrdSf[a` V�WeeadSYW 
`W _SdUZW bSe ag
VrTgfW ShWU g` dWfSdV*

GSe VW VrXS[^^S`UW*
CW ekefs_W VW Ua`!

fdv^W VW ^S drbSdf[f[a`
VW UZSdYW Wef bWgf)
tfdW W` Uagde*

CW ekefs_W VW Ua`fdv^W
VW ^S drbSdf[f[a` VW
UZSdYW hS WeeSkWd VW
drbSdf[d ^W ^[`YW VW XSqa`
Za_aYs`W*
C�abrdSf[a` V�WeeadSYW 
Ua__W`UW Sbdse
^�rfS^SYW Vg ^[`YW* G^SUWl 
^W ^[`YW VS`e ^S _SUZ[`W
V�g`W _S`[sdW rcg[^[!
TdrW( ^S bdaUZS[`W Xa[e*
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MafdW _SUZ[`W Wef rcg[brW VWe ekefs_We USbST^We VW bdW`!
VdW ^We bdrUSgf[a`e `rUWeeS[dWe Wf VW hage ShWdf[d W` USe VW
bS``W o ^�S[VW V�Sgfa)Ua`fdv^W Ua`f[`g bW`VS`f ^We abrdS!
f[a`e VW ^ShSYW*

%'& Ma[d ^W UZSb[fdW egd ^�W`fdWf[W` Wf ^W `WffakSYW VW hafdW 
_SUZ[`W*

CS badfW VW ha!

fdW _SUZ[`W Wef
dWefrW aghWdfW

CS bdWee[a` VW ^�WSg 
ag ^W `[hWSg V�WSg o 
^�[`frd[Wgd VW ^S _S!

UZ[`W Wef XS[T^W*

CS ba_bW Wef VrXWU!

fgWgeW ag g` �^fdW VW 
^S ba_bW Wef TagUZr
ag g`W Ua``Wj[a`
r^WUfd[cgW VW ^S ba_bW
Wef VrXWUfgWgeW*

A^ k S fdab V�WSg 
VS`e hafdW _SUZ[`W*

EWffakWl ^W �^fdW VW ^S ba_bW* J[ 
^W bdaT^s_W bWde[efW( Ua`fSUfWl ^W
eWdh[UW SYdrr ^W b^ge bdaUZW* %'&

FghdWl hafdW daT[`Wf* C�WSg Vg daT[!
`Wf bWgf tfdW UagbrW* J[ ^W bdaT^s_W
bWde[efW( ^�SbbSdW[^ e�SddtfW Sgfa_S!

f[cgW_W`f Sbdse g` UWdfS[` fW_be*
<rTdS`UZWl ^�SbbSdW[^( XWd_Wl hafdW 
daT[`Wf Wf Ua`fSUfWl ^W eWdh[UW SYdrr
^W b^ge bdaUZW*

>Wd_Wl ^S badfW VW ^S _SUZ[`W* J[
hafdW _SUZ[`W Ua`f[`gW V�[`V[cgWd 
^W VrXSgf( rfW[Y`Wl)^S( VrTdS`UZWl)
^S Wf Ua`fSUfWl [__rV[SfW_W`f ^W
eWdh[UW SYdrr ^W b^ge bdaUZW*
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CShSYW

CShSYW

I[`USYW

>[`

I[`USYW

MafdW _SUZ[`W rhSUgW ^�WSg* 
=` Ua`Xad_[fr ShWU ^�abrdSf[a` 
V�rhSUgSf[a`( rfW[Y`Wl hafdW 
_SUZ[`W Wf VrTdS`UZWl)^S* >Wd!
_Wl hafdW daT[`Wf Wf Ua`fSUfWl ^W
eWdh[UW SYdrr ^W b^ge bdaUZW*

CShSYW

I[`USYW

>[`

CShSYW

I[`USYW
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4WSZZWVZ LTNWTSZnPZ 2 CS la`W fSUZWfrW Va[f
V�STadV tfdW ^ShrW ShWU VW ^�WSg Xda[VW( bg[e 
WeegkrW ShWU VW ^S Y^kUrd[`W Wf VW ^�WSg Wf 
d[`UrW ShWU Vg h[`S[YdW _r^S`Yr o ^�WSg*

5SYLQP OP NRL\ZZ\YPZ 2 CS fSUZW Va[f tfdW
XdaffrW VagUW_W`f eS`e W`Va__SYWd ^W
f[eeg( Wf ^ShrW Wf d[`UrW ShWU VW ^S ^Wee[hW* J[
W^^W `�Wef bSe W`^WhrW( W^^W VWhdS[f tfdW `Wf!
fakrW o ^�S[VW Vg _r^S`YW aTfW`g W` S\ag!
fS`f - rUZW^^W V�S^Uaa^ %52�& VS`e . rUZW^^We 
V�WSg( bg[e ^ShWd o ^�WSg f[sVW*

@K] HV FDI] / nf[dWl ^S la`W fSUZWfrW VW
hafdW ^[`YW fagf Sg ^a`Y VW ^�aghWdfgdW V�g` 
drU[b[W`f( Wf hWdeWl VW ^�WSg UZSgVW eW^a` 
^S dre[efS`UW Vg fkbW VW hafdW ^[`YW* <S`e ^W
USe aw ^W fkbW VW hafdW ^[`YW ^W bWd_Wf( ^ShWl)
^W ShWU ^�WSg VW \ShW^*

5RWNWTL[ P[ NLNLW 2 8bdse Sha[d fdW_br
hafdW ^[`YW VS`e ^�WSg Xda[VW Wf ^W Xdaffr ShWU 
Vg eSha` ag g`W ^Wee[hW( ^ShWl)^W o g`W fW_!
brdSfgdW o ^ScgW^^W ^W fkbW VW f[eeg VW hafdW
^[`YW bWgf dre[efWd* J[ ^S fSUZW V�Zg[^W Wef W`!
UadW h[e[T^W( XdaffWl ShWU VW ^�WSg ajkYr`rW 
%/#&*
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EL\NP [WUL[P 2 8bdse Sha[d Xdaffr ^We egT!
efS`UWe esUZWe eS`e W`Va__SYWd hafdW
^[`YW( fdW_bWl)^W VS`e ^�WSg bW`VS`f /, _[`!
gfWe( bg[e XdaffWl Wf ^ShWl ShWU g`W ^Wee[hW*

2QWLNNQP& dWI / =`^WhWl ^We dre[Vge VWe
fSUZWe erUZrWe egd ^W ^[`YW( bg[e WeegkWl)^We
ShWU g` UZ[XXa` Vagj ag g`W rba`YW fdW_brW
Sg bdrS^ST^W VS`e VW ^�WSg Xda[VW* >daffWl 
ShWU g`W ^Wee[hW( ^ShWl ShWU ^�WSg VW \ShW^ 
V[^grW*

FLNRPZ OP QYLSZZP P[ ObR\STP 2 Kagf V�STadV( 
W`^WhWl ^We dre[Vge* >daffWl ^S fSUZW ShWU
VW ^S ^Wee[hW Wf ^ShWl o ^�WSg UZSgVW eSha`!
`WgeW*

?W\[LYOP 2 8bb^[cgWl ^S Y^kUrd[`W egd ^S
la`W fSUZWfrW* >daffWl ShWU VW ^S ^Wee[hW Wf
^ShWl* J[ ^S fSUZW `W bWgf bSe tfdW W`^WhrW(
WeegkWl)^S ShWU VW ^�S^Uaa^* %Gagd ^We f[e!
ege ek`fZrf[cgWe Wf VW Uag^Wgd( gf[^[eWl g`
_r^S`YW V�g`W rUZW^^W V�S^Uaa^ Wf . rUZW^^We 
V�WSg&
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8Y\S[Z 2 nf[dWl ^S la`W fSUZWfrW VW hafdW ^[`YW
fagf Sg ^a`Y VW ^�aghWdfgdW V�g` drU[b[W`f( Wf 
hWdeWl VW ^�WSg Xda[VW VWeege* EW bSe hWdeWd 
VW ^�WSg UZSgVW egd ^S fSUZW* =eegkWl)^We 
ShWU VW ^�WSg Xda[VW Wf Sbb^[cgWl VW ^S Y^kUr!
d[`W* CS[eeWl dWbaeWd - o . ZWgdWe( WeegkWl)
^W ShWU cgW^cgWe YagffWe VW h[`S[YdW T^S`U Wf
d[`UWl*

FLNRP ObRPYMP 2 =eegkWl ^S bSdf[W fSUZWfrW
ShWU VW ^S ^Wee[hW* J[ hafdW fkbW VW ^[`YW Wef
Ua_bSf[T^W o ^�WSg VW \ShW^( ^ShWl)^W ShWU 
^�WSg VW \ShW^* KdW_bWd hafdW ^[`YW W` ^S[`W 
ShWU ^�S^Uaa^* %Gagd ^We f[eege VW Uag^Wgd( 
g` _r^S`YW V�g`W rUZW^^W V�S^Uaa^ bgd Wf . 
rUZW^^We V�WSg&

<HLPVWTH \ KWLNH / CS fSUZW VWhdS[f tfdW
W`^WhrW W` Sbb^[cgS`f ^W V[^gS`f ShS`f ^W
erUZSYW* =`eg[fW( W^^W Va[f tfdW `WffakrW
ShWU g` VrfWdYW`f Wf ^Shr*

@DFKH GH ETaNWTH / J[ hafdW ^[`YW Wef SVSbfr
o ^�WSg VW \ShW^( hage baghWl W` S\agfWd VS`e 
^�WSg VW ^ShSYW* Gagd ^We f[eege VW ^S[`W( g` 
UZ[XXa` bdrS^ST^W_W`f fdW_br VS`e ^�WSg ajk!
Yr`rW VWhdS[f tfdW baer egd ^S fSUZW Wf [^ Va[f
tfdW dWbSeer Sbdse Sha[d b^SUr g` UZ[XXa` eWU
egd UW f[eeg* A^ Va[f tfdW ^Shr Sbdse Sha[d rfr
d[`Ur UaddWUfW_W`f*
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FLNRP OP ZLVQ 2 KdW_bWl hafdW ^[`YW VS`e
VW ^�WSg Xda[VW bW`VS`f /, _[`gfWe* J[ ^S 
fSUZW `�Wef bSe W`^WhrW( fdW_bWl ^W htfW_W`f 
VS`e g` _r^S`YW V�WSg Wf V�S__a`[ScgW %/ 
Ug[^^sdWe o eagbW V�S__a`[ScgW VS`e 0 ^[fdWe 
V�WSg& bW`VS`f /, _[`gfWe*

3T^OH& JNDFH HV NDLV / KdW_bWl hafdW ^[`YW
VS`e VW ^�WSg Xda[VW Wf XdaffWl ^S bSdf[W fS!
UZWfrW ShWU ^S ^Wee[hW* J[ ^S fSUZW `�Wef 
bSe W`^WhrW( Sbb^[cgWl ^�WSg VW \ShW^ VS`e 
^S _WegdW SVSbfrW o hafdW ^[`YW* %EW bSe
gf[^[eWd V�WSg VW \ShW^ egd ^We htfW_W`fe VW 
Uag^Wgd*&

?LVNRWV 2 CWe fSUZWe egd ^We _S`UZa`e
Va[hW`f tfdW `WffakrWe Vse cgW baee[T^W*
=^^We Va[hW`f tfdW ^ShrWe ShWU g`W ^Wee[hW
^[cg[VW( `rS`_a[`e( e[ W^^W `�Wef bSe W`^WhrW( 
W^^W Va[f tfdW `WffakrW ShWU VW ^�WSg ajkYr!
`rW %/#&*

7VNYP 2 Jag_WffWl ^S bSdf[W fSUZWfrW o ^�WSg 
UagdS`fW Wf bSf[W`fWl \gecg�o UW cgW ^W �gj 
VW ^�WSg o W`UdW UWeeW* =`eg[fW( XdaffWl)^S 
ShWU VW ^�WSg U[fda``rW Wf VW ^S ^Wee[hW( Wf 
^ShWl)^S Sbdse Sha[d ^S[eer dWbaeWd bW`VS`f 1
_[`gfWe*
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DSdcgW

;^SeeW r`WdYr!
7048.

;a`ea__Sf[a`
V�r`WdY[W

MS^Wgd Vg Tdg[f
bW`VS`f ^W ^ShSYW

MS^Wgd Vg Tdg[f bW`!
VS`f ^�WeeadSYW

;SfrYad[W VW bWdXad_S`UW VW
^�WeeadSYW

;SbSU[fr VW ^ShSYW o eWU

;a`ea__Sf[a`
S``gW^^W V�WSg

DaVs^W
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CS Ua`ea__Sf[a` V�r`WdY[W Wf V�WSg bWgf hSd[Wd W` Xa`Uf[a` 
VW ^S bdWee[a` VW ^�WSg( ^W `[hWSg VW US^US[dW VW ^�WSg( ^S 
fW_brdSfgdW VW ^�WSg( ^S fW_brdSfgdW S_T[S`fW( ^S cgS`f[fr 
VW ^[`YW( ^S er^WUf[a` VWe Xa`Uf[a`e egbb^r_W`fS[dWe( ^We
�gUfgSf[a`e VW fW`e[a`* =^^W bWd_WffdS VW drVg[dW ^S Ua`ea_!
_Sf[a` V�r`WdY[W Wf V�WSg gf[^[erWe bSd ^�SbbSdW[^ ShWU ^S 
USbSU[fr VW ^[`YW bdabaer bagd ^W bdaYdS__W er^WUf[a``r(
^ShWl hafdW ^[`YW _a[`e eS^W ag ^W ^[`YW cgaf[V[W` VS`e ^We
bdaYdS__We Uagdfe( WXXWUfgWl ^W `WffakSYW Wf ^�W`fdWf[W` 
VW XSqa` brd[aV[cgW( gf[^[eWl hafdW SbbSdW[^ VS`e VWe [`!
fWdhS^^We VW fW_be Sbbdabd[re ebrU[�re bSd ^W Xagd`[eeWgd 
V�r^WUfd[U[fr*
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