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Pejh[ Yed]�bWj[kh [ij Yed\ehc[ Wkn [n_][dY[i Z[ i�Ykh_j� WYjk[bb[i+ F%kj_b_iWj_ed _dWffhefh_�[ f[kj YedZk_h[ � Z[i 
Xb[iikh[i Yehfeh[bb[i [j Z[i Z�]�ji fhefh_�j�+ Jekh �l_j[h b[ h_igk[ Z[ ZeccW][i b_h[ Wjj[dj_l[c[dj Y[ cWdk[b WlWdj 
Z%kj_b_i[h lejh[ Yed]�bWj[kh fekh bW fh[c_�h[ \e_i+ Cb Yedj_[dj _d\ehcWj_edi Z[ i�Ykh_j� _cfehjWdj[i ikh b%_dijWbbWj_ed) bW 
i�Ykh_j�) b%kj_b_iWj_ed [j b%[djh[j_[d Z[ lejh[ Yed]�bWj[kh+ =edi[hl[p Y[ cWdk[b fekh kj_b_iWj_ed \kjkh[+ 
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6L;HJ?II;C;DJ 3 PY]``Yn t WY eiY `Yg cf]�WYg XY 
l[dj_bWj_ed Z[ b%WffWh[_b d[ ie_[dj fWi eXijhk�i+

6L;HJ?II;C;DJ 3 H%kj_b_i[p fWi Z%WffWh[_bi c�YWd_gk[i 
ek Z%Wkjh[i ceo[di [d Z[^ehi Z[ Y[kn h[YeccWdZ�i fWh 
b[ \WXh_YWdj fekh WYY�b�h[h b[ fheY[iiki Z[ Z�]_lhW][+

6L;HJ?II;C;DJ 3 H[ fWi kj_b_i[h Z[i WffWh[_bi
�b[Yjh_gk[i ZWdi b[ YecfWhj_c[dj h�i[hl� � bW Yedi[hlWj_ed 
Z[i Wb_c[dji+ M[kbi b[i WffWh[_bi �b[Yjh_gk[i h[YeccWdZ�i 
fWh b[ \WXh_YWdj \edj [nY[fj_ed+

6L;HJ?II;C;DJ 3 H%[dZeccW][p fWi b[ Y_hYk_j
h�\h_]�hWdj+

6L;HJ?II;C;DJ 3 Jekh �l_j[h jekj h_igk[ b_� � b%_dijWX_b_j� 
XY `%UddUfY]`) �lYn*`Y gi]jUbh `Yg ]bghfiWh]cbg dfYgWf]hYg+

6L;HJ?II;C;DJ 3 Fehigk[ leki fei_j_edd[p b%WffWh[_b)
Wiikh[p*leki gk[ b[ Y�Xb[ Z%Wb_c[djWj_ed d%[ij fWi Ye_dY� ek 
[dZeccW]�+

6gVceZddV^V_e3 L]geiY X�]bWYbX]Y , aUh]zfYg ]b�UaaUV`Yg
M_ lejh[ WffWh[_b kj_b_i[ b[ h�\h_]�hWdj L3--W &fekh b[ 
gUjc]f) fYdcfhYn*jcig t `%yh]eiYhhY �[ifUbh Yb VUg t 
]WkY^[ Zk YecfWhj_c[dj h�\h_]�hWj[kh' leki Z[l[p \W_h[ 
UhhYbh]cb dYbXUbh `Y hfUbgdcfh Yh `%]bghU``Uh]cb U�b X%yj]hYf 
Z%[dZeccW][h b[ Y_hYk_j Z[ h[\he_Z_ii[c[dj+ <_[d gk[
b[ h�\h_]�hWdj L3--W ie_j kd ]Wp dWjkh[b gk_ h[if[Yj[ 
b%[dl_hedd[c[dj) _b [ij [nfbei_\+ ?d YWi Z[ \k_j[ YWki�[ fWh bW 
Z�\W_bbWdY[ Z[i f_�Y[i ]h�Y[ Wkngk[bb[i b[ h[\he_Z_ii[c[dj 
Ygh dcgg]V`Y) y`c][bYn jchfY fyZf][yUhYif XYg �UaaYg 
dk[i [j Z[i iekhY[i Z[ Y^Wb[kh) fk_i l[dj_b[p bW iWbb[ ZWdi
bWgk[bb[ i[ jhekl[ b%WffWh[_b f[dZWdj gk[bgk[i c_dkj[i+

( J[dZWdj b[ Z�fbWY[c[dj [j b%_dijWbbWj_ed Z[ lejh[ WffWh[_b) 
�l_j[p Z%[dZeccW][h b[ Y_hYk_j Zk ]Wp Z[ h[\he_Z_ii[c[dj+

( H[ fWi ijeYa[h ZWdi Y[j WffWh[_b Z[i ikXijWdY[i [nfbei_l[i
j[bb[i gk[ Z[i W�heiebi Yedj[dWdj Z[i ]Wp fhefkbi[khi 
]b�UaaUV`Yg+

( =[j WffWh[_b [ij Yed�k fekh �jh[ kj_b_i� � Zec_Y_b[ [j ZWdi 
b[i [dZhe_ji i_c_bW_h[i j[bi gk[ 7

* [ifWY[i Yk_i_d[i i[ jheklWdj ZWdi b[i cW]Wi_di) Xkh[Wkn
[j jekj Wkjh[ [dl_hedd[c[dj Z[ jhWlW_b)
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 * cW_iedi Z[ YWcfW]d[ [j Y^WcXh[i Z%^�j[bi) Z[ cej[bi [j 
jekj Wkjh[ [ifWY[ h�i_Z[dj_[b)

* [dl_hedd[c[dj \Wc_b_Wb jof[ <[Z $ <h[Wa\Wij)

( M] ̀ U df]gY bY WcffYgdcbX dUg t ̀ U �W\Y Xi fyZf][yfUhYif) Y``Y 
Ze_j �jh[ h[cfbWY�[ fWh b[ \WXh_YWdj) ied h[fh�i[djWdj ek 
hcihY UihfY dYfgcbbY eiU`]�yY U�b X%yj]hYf ib f]geiY+

( =[j WffWh[_b d[ Ze_j fWi �jh[ kj_b_i� fWh b[i f[hiedd[i 
&o Yecfh_i b[i [d\Wdji' WoWdj Z[i YWfWY_j�i f^oi_gk[i) 
i[dieh_[bb[i ek c[djWb[i h�Zk_j[i ek fWh Z[i f[hiedd[i 
d[ feii�ZWdj fWi b%[nf�h_[dY[ ek bW YeddW_iiWdY[ h[gk_i[+ 
?bb[i d[ f[kl[dj �jh[ Wkjeh_i�[i � kj_b_i[h Y[j WffWh[_b 
gk%Wfh�i Wle_h �j� \ehc�[i ek X_[d ieki bW ikf[hl_i_ed 
Z%kd[ f[hiedd[ h[ifediWXb[ Z[ b[kh i�Ykh_j�+ F[i [d\Wdji 
Xc]jYbh {hfY gifjY]``yg U�b XY g%UggifYf ei%]`g bY ^ciYbh dUg 
Wl[Y Y[j WffWh[_b+

( FW i�Ykh_j� �b[Yjh_gk[ Z[ Y[j WffWh[_b [ij Wiikh�[ 
kd_gk[c[dj behigk%_b [ij h[b_� � kd[ _dijWbbWj_ed �b[Yjh_gk[ 
�gk_f�[ Z%kd[ fh_i[ Z[ j[hh[ [d Xed �jWj) i[bed bW dehc[ 
[d l_]k[kh+ ?d YWi Z[ Zekj[) \W_h[ fheY�Z[h � kd Yedjh�b[ 
gc][by XY `%]bghU``Uh]cb dUf ib hYW\b]W]Yb eiU`]�y+

( =[j WffWh[_b f[kj �jh[ kj_b_i� fWh b[i [d\Wdji �]�i Z[ 5 Wdi 
[j fbki [j b[i f[hiedd[i WoWdj Z[i YWfWY_j�i f^oi_gk[i) 
i[dieh_[bb[i ek c[djWb[i h�Zk_j[i ek fWh Z[i f[hiedd[i d[ 
feii�ZWdj fWi b%[nf�h_[dY[ ek bW YeddW_iiWdY[ h[gk_i[ � 
YedZ_j_ed gk%_bi ie_[dj \ehc�i ikh b[i YedZ_j_edi Z%kj_b_iWj_ed 
iW_d[i [j gk%_bi Yecfh[dd[dj b[i h_igk[i Wkngk[bi _bi
g%YldcgYbh+ FYg YbZUbhg Xc]jYbh {hfY gifjY]``yg U�b XY 
g%UggifYf ei%]`g bY ^ciYbh dUg UjYW WYh UddUfY]`+ FYg
ef�hWj_edi Z[ d[jjeoW][ [j Z%[djh[j_[d d[ Ze_l[dj fWi �jh[ 
Y¤YWhiyYg dUf `Yg YbZUbhg gUbg gidYfj]g]cb+

( ?d YWi Z[ ZeccW][ Zk Y�Xb[ ZtWb_c[djWj_ed) \W_j[i*b[ 
h[cfbWY[h fWh b[ \WXh_YWdj) ied W][dj Z[ i[hl_Y[ ek jekj
UihfY hYW\b]W]Yb eiU`]�y U�b X�yWUfhYf hcih XUb[Yf+

( =[j WffWh[_b d%[ij fWi fh�lk fekh kd[ kj_b_iWj_ed � Z[i 
Wbj_jkZ[i ikf�h_[kh[i � /--- c+
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LZVfi T`_X�]ReVfcd Ve T`_X�]ReVfcd V_ aR__V
� M_ lejh[ WdY_[d h�\h_]�hWj[kh [ij Zej� Z%kd ioij�c[ Z[ l[hhek_bbW][) Z�jhk_i[p*b[ WlWdj Z[ fheY�Z[h � iW c_i[ Wk 

h[Xkj+ M_ leki d[ b[ \W_j[i fWi) b[i [d\Wdji f[kl[dj i%[d\[hc[h [j �jh[ W_di_ l_Yj_c[i Z%kd WYY_Z[dj+
� F[i WdY_[di h�\h_]�hWj[khi [j Yed]�bWj[khi Yedj_[dd[dj kd _iebWdj [j kd h�\h_]�hWdj Wl[Y =@=+ ?d Yedi�gk[dY[) 

l[_bb[p � d[ fWi dk_h[ � b%[dl_hedd[c[dj behi Z[ b%�b_c_dWj_ed Z[ lei WdY_[di WffWh[_bi+
=Y `c[c Uddcgy gif `Y dfcXi]h g][b]�Y ei�]` g�U[]h X�ib UddUfY]` Xcbh `Y hfU]hYaYbh Yb hUbh eiY XyW\YhYbhfY 
XUbg `Y WUXfY XY `U X]fYWh]jY /-./,.6,O? Xi 1 ^Ubj]Yf /-./) fY`Uh]jY Uil XyW\Yhg X�yei]dYaYbhg 
�b[Yjh_gk[i [j �b[Yjhed_gk[i &>???'+ FW fh�i[dY[ Z[ ikXijWdY[i ZWd][h[ki[i ZWdi b[i �gk_f[c[dji 
y`YWhf]eiYg Yh y`YWhfcb]eiYg dYih Ujc]f XYg Y¤Yhg dchYbh]Y`g gif `�Ybj]fcbbYaYbh Yh `U gUbhy \iaU]bY XUbg 
`Y WmW`Y XY fYhfU]hYaYbh XY WY dfcXi]h+ ;]bg]) `cfg XY `U �b XY j]Y XY WYh UddUfY]`) WY`i]*W] bY Xc]h dUg {hfY 
y`]a]by UjYW `Yg XyW\Yhg aib]W]dUil bcb hf]yg+ ?b hUbh eiY WcbgcaaUhYif �bU`) jchfY f�`Y Ygh df]acfX]U` 
ZWdi b[ YoYb[ Z[ h�kj_b_iWj_ed) Z[ h[YoYbW][ [j b[i Wkjh[i \ehc[i Z[ lWbeh_iWj_ed Z[ Y[j �gk_f[c[dj 
�b[Yjh_gk[ [j �b[Yjhed_gk[+ >[i ioij�c[i Z[ h[fh_i[ [j Z[ Yebb[Yj[ iedj c_i � lejh[ Z_ifei_j_ed fWh b[i 
Yebb[Yj_l_j�i beYWb[i &Z�Y^[jj[h_[i' [j b[i Z_ijh_Xkj[khi+ Peki Wl[p bteXb_]Wj_ed Ztkj_b_i[h b[i ioij�c[i Z[ 

Yebb[Yj[ i�b[Yj_l[ c_i[ � lejh[ Z_ifei_j_ed+

HV^RcbfVd Z^a`ceR_eVd 3
� P[k_bb[p b_h[ Wjj[dj_l[c[dj b[ cWdk[b Z%kj_b_iWj_ed WlWdj Z[ fheY�Z[h � b%_dijWbbWj_ed [j � b%kj_b_iWj_ed Z[ lejh[ 

WffWh[_b+  Hejh[ h[ifediWX_b_j� d[ iWkhW_j �jh[ [d]W]�[ [d YWi Z[ ZeccW][i Zki � kd[ cWklW_i[ kj_b_iWj_ed 
Zk fheZk_j+

� LYgdYWhYn hcihYg `Yg Wcbg][bYg �[ifUbh gif jchfY UddUfY]` Yh XUbg `Y aUbiY` X%ih]`]gUh]cb Zcifb]) di]g WcbgYfjYn 
WY XYfb]Yf Yb `]Yi g�f U�b XY fygciXfY `Yg yjYbhiY`g dfcV`zaYg hYW\b]eiYg gigWYdh]V`Yg XY gY dcgYf t `%UjYb]f+         

� F[ fh�i[dj WffWh[_b W �j� \WXh_gk� fekh b[i c�dW][i [j fekh �jh[ kj_b_i� kd_gk[c[dj fWh Y[kn*Y_+  Cb d[ Yedl_[dj 
ZedY fWi � kd[ kj_b_iWj_ed Yecc[hY_Wb[ ek Yecckd[+ Od[ j[bb[ kj_b_iWj_ed [djhW�d[hW b%WddkbWj_ed Z[ bW ]WhWdj_[ 
[j dejh[ [djh[fh_i[ d[ iWkhW �jh[ h[ifediWXb[ Z[i ZeccW][i [dYekhki+ 

� F[ fh�i[dj WffWh[_b W �j� \WXh_gk� fekh �jh[ kj_b_i� � Zec_Y_b[ [j Yedl_[dj kd_gk[c[dj � bW Yedi[hlWj_ed Z[i 
Z[dh�[i+ Cb dt[ij ZedY WZWfj� d_ fekh kd[ kj_b_iWj_ed Yecc[hY_Wb[) d_ fekh kd[ kj_b_iWj_ed Yecckd[) [dYeh[ 
ac]bg dcif ibY WcbgYfjUh]cb XYg giVghUbWYg X]¤yfYbhYg XYg XYbfyYg U`]aYbhU]fYg+ HchfY YbhfYdf]gY b�Ygh dUg 
h[ifediWXb[ Z[i f[hj[i gk_ ikhl_[dZhW_[dj ZWdi b[ YWi YedjhW_h[+

8`_dZX_Vd UV d�TfcZe�
� H[ fWi kj_b_i[h Z[i fh_i[i ckbj_fb[i ek hWbbed][i+
� H[ fWi kj_b_i[h Z[i fh_i[i [dZeccW]�[i ek ki�[i fWh b[ j[cfi+

� �l_j[p Z[ j_h[h) Z[ jehZh[ ek Z%[dZeccW][h b[ YehZed+
� M_ lejh[ Y�Xb[ Z%Wb_c[djWj_ed [ij [dZeccW]�) \W_j[i*b[ h[cfbWY[h fWh kd i[hl_Y[ W]h�� fekh �l_j[h jekj ZWd][h+
� =[j WffWh[_b W �j� Yed�k fekh �jh[ kj_b_i� fWh Z[i WZkbj[i+ ?d Yedi�gk[dY[) �l_j[p Z[ bW_ii[h b[i [d\Wdji i%[d 

gYfj]f WcaaY ^ciYh) WUf ]`g dYijYbh dUf YlYad`Y ih]`]gYf `U dcfhY dcif ^ciYf t `U VU`Ubxc]fY+
� HY dUg WUggYf ci [fUhhYf `U [`UWY UjYW XYg cV^Yhg dc]bhig WcaaY ib WcihYUi ci XYg cV^Yhg g]a]`U]fYg+
� H[ fWi XhWdY^[h ek Z[ Z�XhWdY^[h b%WffWh[_b Wl[Y Z[i cW_di cek_bb�[i Wk h_igk[ Z%�jh[ l_Yj_c[ Z%kd[ 

�b[YjheYkj_ed !
� H[ fWi c[jjh[ b[i Xekj[_bb[i YWiiWXb[i ek b[i h�Y_f_[dji Z[ Xe_iied ZWdi b[ YecfWhj_c[dj Yed]�bWj[kh+ F[i 

Xekj[_bb[i ek b[i YWd[jj[i f[kl[dj [nfbei[h+
� Jcif jchfY gyWif]hy) bY d`UWYn dUg XYg aUh]zfYg Yld`cg]jYg ci ]b�UaaUV`Yg XUbg jchfY Wcb[y`UhYif+ 
� ;k cec[dj Z[ iehj_h bW ]bWY[ \WXh_gk�[ ZWdi b[ YecfWhj_c[dj Yed]�bWj[kh) �l_j[p Z[ bW jekY^[h+ M_ leki b[ \W_j[i) 

bW ]bWY[ f[kj fhelegk[h Z[i Xh¡bkh[i+
� �l_j[p Z[ jekY^[h Wkn Z[dh�[i Yed][b�[i Wl[Y b[i cW_di dk[i ! �l_j[p Z[ Yediecc[h b[i ]bW�edi [j b[i 

Yh�c[i Z_h[Yj[c[dj Wfh�i b[i Wle_h iehj_i Zk Yed]�bWj[kh !
� �l_j[p Z[ Yed][b[h kd[ i[YedZ[ \e_i b[i Z[dh�[i Yed][b�[i kd[ \e_i Y[bb[i*Y_ Z�Yed][b�[i+ =[bW f[kj fhelegk[h 

Z[i fheXb�c[i Z[ iWdj� Yecc[ kd[ _djen_YWj_ed Wb_c[djW_h[+
� @_n[p b[i WYY[iie_h[i ZWdi b[ Yed]�bWj[kh f[dZWdj b[ jhWdifehj fekh �l_j[h Z[ b[i [dZeccW][h+

?_deR]]ReZ`_ Ve ^ZdV V_ ^RcTYV UV ]"RaaRcVZ]
;lWdj Z[ Yecc[dY[h � kj_b_i[h lejh[ Yed]�bWj[kh) fh�j[p kd[ Wjj[dj_ed fWhj_Ykb_�h[ Wkn fe_dji ik_lWdji+

� FW j[di_ed Z[ \edYj_edd[c[dj Z[ lejh[ h�\h_]�hWj[kh [ij Z[ //-*/1- P � 2- Bp+
� ;NN?HNCIH " HY fYad`UWYn ^UaU]g ibY d]zWY y`YWhf]eiY gY hfcijUbh XUbg `Y fyZf][yfUhYif+ ?b WUg XY byWYgg]hy 

Z[ h[cfbWY[c[dj) YedjWYj[p b[ i[hl_Y[ W]h��+
Q .@FD ?5 D@>>5D A1D C5DA@?D12=5D 45D 4@>>175D 4FD L F?5 FE9=9D1E9@? 45 ="1AA1C59= D1?D >9D5 L =1
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� CdijWbb[p lejh[ Yed]�bWj[kh ZWdi kd [dZhe_j gk_ d[ b%[nfei[hW fWi � bW bkc_�h[ Z_h[Yj[ Zk ieb[_b+
� CbghU``Yn Yb d]jchUbh X%ib Ub[`Y XY 6-� `Yg YbhfYhc]gYg Yb d`Ugh]eiY WcaaY %̀]``ighfY `U �[ifY 

fekh �l_j[h gk[ b[ YedZ[di[kh & bW fWhj_[ YecfehjWdj b[i W_b[jj[i de_h[i � btWhh_�h[ Z[ b%WffWh[_b' 
d[ jekY^[ b[ ckh+

� JbWY[p b[ Yed]�bWj[kh Yedjh[ kd ckh [d bW_iiWdj kd[ Z_ijWdY[ Z[ 42 cc cWn_ckc+
� ;iikh[p*leki Z[ b%Wle_h _dijWbb� � 2- Yc Z[i iekhY[i Z[ Y^Wb[kh Yecc[ b[i h�Y^WkZi) b[i 

Zcifg) `Yg d`UeiYg W\Ui¤UbhYg) YhW+) Yh t 2 Wa Ui ac]bg XYg Zcifg y`YWhf]eiYg+
� H%ih]`]gYn ^UaU]g jchfY UddUfY]` Yb d`Y]b U]f) b] bY `Y `U]ggYn gcig `U d`i]Y+
� Fehigk[ lejh[ Yed]�bWj[kh i[ jhekl[ � fhen_c_j� Z%kd Yed]�bWj[kh) _b Ze_j Wle_h Wk ce_di / Yc 

[djh[ [kn fekh �l_j[h gk[ bW ikh\WY[ [nj[hd[ d[ ie_j ^kc_Z[+
� Jh�le_h kd [ifWY[ Z%Wk ce_di .2- cc Wk*Z[iiki Z[ lejh[ WffWh[_b+ H[ h_[d fbWY[h Wk*Z[iiki Z[ lejh[ WffWh[_b+
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� FW XWi[ Z[ b%WffWh[_b Ze_j �jh[ ijWXb[ [j ^eh_pedjWb+ Oj_b_i[p b[i f_[Zi h�]bWXb[i i_jk�i � b%WlWdj Z[ b%WffWh[_b fekh 
Yecf[di[h b[i _hh�]kbWh_j�i Zk ieb+ =[Y_ Ze_j �jh[ \W_j WlWdj bW Z_ifei_j_ed Z[i Wb_c[dji ZWdi b[ h�\h_]�hWj[kh+

� ;lWdj Z%kj_b_i[h lejh[ Yed]�bWj[kh) d[jjeo[p jekj[i i[i fWhj_[i Wl[Y Z[ b%[Wk Y^WkZ[ Yedj[dWdj kd[ Yk_bb[h�[ � 
YW\� Z[ X_YWhXedWj[ Z[ ieZ_kc) fk_i h_dY[p Wl[Y Z[ b%[Wk fhefh[ [j i�Y^[p+ L[fbWY[p jekj[i b[i f_�Y[i Wfh�i 
b[ d[jjeoW][+

� H[ fei[p fWi Z[ cegk[jj[) Yekl[hjkh[) [jY+ gk_ fekhhW_[dj [cf�Y^[h bW Y_hYkbWj_ed ZtW_h ieki b[ Yed]�bWj[kh+

6gR_e U"feZ]ZdVc g`ecV T`_X�]ReVfc
� M_ leki �j[i ikh b[ fe_dj Z[ \W_h[ \edYj_edd[h lejh[ Yed]�bWj[kh fekh bW fh[c_�h[ \e_i ek Wfh�i b%Wle_h 
jhWdifehj�) cW_dj[d[p*b[ jekj Zhe_j f[dZWdj 0 ^[kh[i [j XhWdY^[p*b[ fekh kd \edYj_edd[c[dj efj_cWb+ M_ leki
d[ fheY�Z[p fWi W_di_) b[ Yecfh[ii[kh f[kj �jh[ [dZeccW]�+
� Pejh[ Yed]�bWj[kh f[kj Z�]W][h kd[ Y[hjW_d[ eZ[kh behigk[ leki b[ \W_j[i \edYj_edd[h fekh bW fh[c_�h[ \e_i8 

Y[jj[ eZ[kh Z_ifWhW�jhW Wl[Y b[ h[\he_Z_ii[c[dj Z[ lejh[ WffWh[_b+

?_W`c^ReZ`_d cV]ReZgVd � ]R eVTY_`]`XZV D`&<c`de # dR_d XZgcV $
F[i Yed]�bWj[khi He*@heij & iWdi ]_lh[ ' i[ Z_ij_d]k[dj Z[i Wkjh[i Yed]�bWj[khi ijWj_gk[i fWh b[kh 
fh_dY_f[ Z[ \edYj_edd[c[dj+
>Wdi b[i Yed]�bWj[khi dehcWkn) b%̂ kc_Z_j� gk_ f�d�jh[ ZWdi b[ Yed]�bWj[kh [d hW_ied Z[ b%ekl[hjkh[ 
Z[ bW fehj[ [j b%̂ kc_Z_j� _d^�h[dj[ Wkn Wb_c[dji fhelegk[ bW Yed]�bWj_ed ZWdi b[ YecfWhj_c[dj 
Yed]�bWj[kh+ Jekh Z�]_lh[h b[  ]_lh[ [j bW ]bWY[ ZWdi b[ YecfWhj_c[dj Yed]�bWj[kh) leki Z[l[p Z[ 
\W�ed f�h_eZ_gk[ Z�XhWdY^[h b[ Yed]�bWj[kh) fbWY[h i�fWh�c[dj b[i Wb_c[dji gk_ Ze_l[dj h[ij[h 
Yed][b�i ZWdi kd h�Y_f_[dj h[\he_Z_ [j h[j_h[h bW ]bWY[ WYYkckb�[ ZWdi b[ YecfWhj_c[dj Yed]�bWj[kh+
FU g]hiUh]cb Ygh Wcad`zhYaYbh X]¤yfYbhY XUbg `Yg Wcb[y`UhYifg Hc*@fcgh & gUbg []jfY '+ ?b Y¤Yh)
`�U]f gYW Yh Zfc]X Ygh gci¦y XY aUb]zfY \cac[zbY XUbg `Y WcadUfh]aYbh Wcb[y`UhYif Yh XY aUb]zfY 
fy[i`]zfY t d`ig]Yifg dc]bhg Ui acmYb X�ib jYbh]`UhYif+ F%U]f Zfc]X gci¦y XY aUb]zfY \cac[zbY Yh 
h�]kb_�h[ [djh[ b[i YbWo[jj[i h[\he_Z_j jeki b[i Wb_c[dji Z[ \W�ed �]Wb[ [j kd_\ehc[) [cf�Y^Wdj W_di_ 
b%^kc_Z_j� [j b[ ]_lh[+
JWh Yedi�gk[dj lejh[ Yed]�bWj[kh He*@heij & iWdi ]_lh[ ' Z[l_[dj \WY_b[ Z%kj_b_iWj_ed) [d fbki Z[ ied 
�dehc[ YWfWY_j� [j ied Wif[Yj �b�]Wdj+
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FY Vih XY WYhhY dfygYbhUh]cb Ygh XY jcig Wcaaib]eiYf XYg ]bZcfaUh]cbg gif `Yg X]¤yfYbhYg dUfh]Yg XY jchfY UddUfY]`+
F[i fWhj_[i f[kl[dj lWh_[h i[bed b[ ceZ�b[ Z[ b%WffWh[_b+

)wAF?EC CR N?LLC?S BC AMKK?LBC

/

0

1

2

.

GWY^_d[ � ]bW�edi &jm_ij _Y[ cWa[h'
&>Wdi Y[hjW_di ceZ�b[i'

.+ <WY � ]bW�edi ( , GWY^_d[ � ]bW�edi (
/+ LWXWj Z[ Yed]�bWj[kh
0+ N_he_hi
1+ AhWdZ j_he_h
2+ N_he_h _d\�h_[kh

( >Wdi Y[hjW_di ceZ�b[i

KeZ]ZdReZ`_ Uf aR__VRf UV T`^^R_UV
.+ L�]bW][ Z[ bW j[cf�hWjkh[ Zk Yed]�bWj[kh+
/+ CdZ_YWj[kh Zk ceZ[ Mkf[h =ed]�bWj_ed
0+ CdZ_YWj[kh Zk ceZ[ �Ye
1+ MocXeb[ ZtWbWhc[
2+ CdZ_YWj[kh Zk ceZ[ M�Ykh_j� [d\Wdji
3+ M�b[Yj[kh Z[ ceZ[
4+ PWb[kh Z[ h�ZkYj_ed
5+ PWb[kh ZtWk]c[djWj_ed
6+ M�b[Yj[kh Z[ bW i�Ykh_j� [d\Wdji

. / 1 2

034 5 6

<`_TeZ`__V^V_e UV g`ecV T`_X�]ReVfc

C`UV IfaVc 8`_X�]ReZ`_

ES[VTeZW
� =ed][b[h kd[ ]hWdZ[ gkWdj_j� ZtWb_c[dji gk_ d[ f[kl[dj fWi �jh[ hWd]�i ikh bt�jW]�h[ Z[ Yed]�bWj_ed hWf_Z[+ 
� =ed][b[h b[i Wb_c[dji fh�fWh�i+ 
� =ed][b[h hWf_Z[c[dj b[i Wb_c[dji \hW_i fekh Yedi[hl[h

b[kh \hW�Y^[kh+

8`^^V_e ]mfeZ]ZdVc
� ;ffko[p ikh b[ Xekjed Z[ Z_c_dkj_ed &d} 4 ikh b[ iY^�cW 

Xi dUbbYUi XY WcaaUbXY' XY ZUxcb fydyh]h]jY ^igei�t 
btWffWh_j_ed Zk be]e Z[ bW Mkf[h Yed]�bWj_ed &d} /'+

� Od[ \e_i b[ { GeZ[ Mkf[h =ed]�bWj_ed � h�]b�) btWffWh[_b 
yaYh ib V]d gcbcfY dcif Wcb�faYf eiY `Y acXY Ygh UWh]jy+

� ;fh�i b[ h[j[dj_ii[c[dj Zk X_f) bW j[cf�hWjkh[ Zteh_]_d[ 
Zk Yed]�bWj[kh lW WffWhW�jh[ ikh bt�YhWd+
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� =[ ceZ[ f[kj �jh[ Wddkb� [d [n�YkjWdj Z[ dekl[Wk b[i _dijhkYj_edi Y_*Z[iiki � fWhj_h Zk Z�Xkj+

FV_UR_e TV ^`UV 3
� F[ ceZ[ �Yedec_[ d[ f[kj �jh[ i�b[Yj_edd� f[dZWdj gk[ b[ ceZ[ Mkf[h Yed]�bWj_ed [ij WYj_\+

C`UV zT`_`^ZV

ES[VTeZW
�Yedec_[ Zt�d[h]_[+ Fehi Z[i f�h_eZ[i Ztkj_b_iWj_ed ce_di \h�gk[dj[i &ekl[hjkh[ Z[i fehj[i' ek behigk[ leki iek^W_j[p 
leki Z�fbWY[h) Yecc[ fh[dZh[ Z[i lWYWdY[i) b[ fhe]hWcc[ �Ye f[kj \ekhd_h kd[ j[cf�hWjkh[ efj_cWb[ jekj [d 
�Yedec_iWdj Z[ bt�d[h]_[+

8`^^V_e ]mfeZ]ZdVc

� ;ffko[p ikh b[ i�b[Yj[kh Z[ ceZ[  &d} 3 ikh b[ iY^�cW 
Xi dUbbYUi XY WcaaUbXY' ^igei�t `�UddUf]h]cb XY `�]W�bY 

Zk  { GeZ[ �Ye � &d} 0'+

� Od[ \e_i b[ { GeZ[ �Ye � h�]b�) btWffWh[_b �c[j kd X_f 
gcbcfY dcif Wcb�faYf eiY `Y acXY U yhy UWh]jy+

� ;fh�i b[ X_f iedeh[) b[ h�]bW][ Z[ bW j[cf�hWjkh[ Zk 
Wcb[y`UhYif &b� .' U¥W\Y � ? �+

� Jekh Z�iWYj_l[h b[ ceZ[ �Ye) Wffko[p ikh b[ Xekjed &d} 3'+

FV_UR_e TV ^`UV 3

� FU hYadyfUhifY Xi Wcb[y`UhYif dYih {hfY U^ighyY) aU]g `Y fy[`U[Y bY gYfU dUg Y¤YWhiy hUbh eiY `Y acXY pWc 
b�Ygh dUg XygUWh]jy+ FcfgeiY `Y acXY pWcbca]Y Ygh XygUWh]jy) `U jU`Yif XY fy[`U[Y gy`YWh]cbbyY g%U¥W\Y Yh `U 
hYadyfUhifY Ygh acX]�yY+

� F[ ceZ[ Mkf[h =ed]�bWj_ed f[kj �jh[ i�b[Yj_edd�) Y[f[dZWdj [d b[ i�b[Yj_eddWdj) b[ ceZ[ �Ye [ij 
_cc�Z_Wj[c[dj Wddkb�+

C`UV zT`_`^ZdVfc Um�TcR_

ES[VTeZW
=[ ceZ[ f[hc[j Zt�Yedec_i[h Z[ bt�d[h]_[ [d �j[_]dWdj jeki b[i �YbW_hW][i Zk fWdd[Wk Z[ YeccWdZ[ behigk[ Y[bk_*Y_ 
[ij _dWYj_\+

8`^^V_e ]mfeZ]ZdVc

� F[ ceZ[ �Yedec_i[kh Zt�YhWd [ij WkjecWj_gk[c[dj 
WYj_l� Wfh�i 0- i[YedZ[i+

� M_ leki Wffko[p ikh kd[ jekY^[ gk[bYedgk[ behigk[
bt�YbW_hW][ Zk fWdd[Wk Z[ YeccWdZ[ it�j[_dj) b[i h�]bW][i 
Z[ btWffWh[_b [d Yekhi h�WffWhW_ii[dj � bt�YhWd fekh 
jcig XcbbYf `U dcgg]V]`]hy X�Y¤YWhiYf `Yg acX]�WUh]cbg 
iek^W_j�[i+ 

� M_ leki dtWddkb[p fWi b[ ceZ[ �Yedec_i[kh Zt�YhWd 
ek Wffko[p ikh kd[ jekY^[ f[dZWdj 0- i[YedZ[i) b[
fWdd[Wk Z[ YeccWdZ[ h[ij[ �j[_dj+ 

F`fc U�dRTeZgVc ]V C`UV zT`_`^ZdVfc Um�TcR_% 

� Jekh Wddkb[h b[ ceZ[ �Yedec_i[kh Zt�YhWd) leki Z[l[p jekj ZtWXehZ Wffko[h ikh kd[ jekY^[ gk[bYedgk[ fekh 

WYj_l[h b[i jekY^[i) fk_i Wffko[p ikh b[ Xekjed Z[ ceZ[ &d} 3' f[dZWdj 0 i[YedZ[i+

� Jekh h�WYj_l[h b[ ceZ[ �Yedec_i[kh Zt�YhWd) Wffko[p ikh b[ Xekjed Z[ ceZ[ &d} 3' f[dZWdj 0 i[YedZ[i+
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LR]Vfcd UV eV^a�cRefcV cVT`^^R_U�Vd 

GfR_U c�X]Vc JV^a�cRefcV Z_eVc_V #`8$

Jekh kd[ YWfWY_j� c_d_cWb[ Z[ Yed]�bWj_ed *.3}=) *.4}=

?d kj_b_iWj_ed dehcWb[ *.5}=) *.6}=) */-}=) */.}=

Jekh kd[ YWfWY_j� c_d_cWb[ Z[ Yed]�bWj_ed+ *//}=) */0}=) */1}=

<`_TeZ`_ I�TfcZe� V_WR_ed

ES[VTeZW
FW M�Ykh_j� [d\Wdji f[kj �jh[ WYj_l�[ fekh [cf�Y^[h jekj[ 
acX]�WUh]cb UWW]XYbhY``Y ci ]bjc`cbhU]fY XYg fy[`U[Yg XY 
btWffWh[_b+

6TeZgReZ`_ UV ]R I�TfcZe� V_WR_ed
;ffko[p ikh b[ Xekjed Z[ bW M�Ykh_j� [d\Wdji &d} 6' f[dZWdj
2 i[YedZ[i+

6__f]ReZ`_ UV ]R I�TfcZe� V_WR_ed
;ffko[p ikh b[ Xekjed Z[ bW M�Ykh_j� [d\Wdji &d} 6' f[dZWdj
2 i[YedZ[i+

<`_TeZ`_ UmR]Rc^V Um`fgVcefcV UV a`ceV
M_ bW fehj[ Zk Yed]�bWj[kh h[ij[ ekl[hj[ f[dZWdj fbki Z[ / c_dkj[i) btWffWh[_b �c[j kd X_f iedeh[+

H�X]RXVd UV ]R eV^a�cRefcV Uf T`_X�]ReVfc
� FYg ih]`]gUhYifg dYijYbh ih]`]gYf `Yg �zW\Yg \Uih ci VUg 

&d} 4 , d} 5' fekh h�]b[h bW j[cf�hWjkh[ &*.3) *.4) *.5) *.6) 
*/-) */.) *//) */0) */1} = [j b[ ceZ[ Mkf[h =ed]�bWj_ed'+

� M_ b[ ceZ[ Mkf[h Yed]�bWj_ed ek b[ ceZ[ �Ye [ij WYj_l�) bW 
j[cf�hWjkh[ d[ Y^Wd][hW fWi WlWdj b%WddkbWj_ed Zk ceZ[+

6gVceZddV^V_ed cV]ReZWd Rfi c�X]RXVd UV eV^a�cRefcV
� �l_j[p Z[ fWii[h � kd Wkjh[ h�]bW][ WlWdj c�c[ gk[ b[ h�]bW][ [d Yekhi d[ ie_j j[hc_d�+
� FY fy[`U[Y XY `U hYadyfUhifY Xc]h {hfY Y¤YWhiy Yb ZcbWh]cb XY `U ZfyeiYbWY X�cijYfhifY XY `U dcfhY) `U eiUbh]hy 

ZtWb_c[dji Yedi[hl�[ ZWdi b[ Yed]�bWj[kh [j bW j[cf�hWjkh[ WcX_Wdj[ Z[ bt[dZhe_j e� _b i[ jhekl[+
� ;fh�i Wle_h XhWdY^� lejh[ Yed]�bWj[kh) Y[bk_*Y_ Ze_j \edYj_edd[h f[dZWdj /1 ^[kh[i iWdi _dj[hhkfj_ed) [d \edYj_ed 

XY `U hYadyfUhifY UaV]UbhY) dcif eiY `�UddUfY]` gc]h gi¥gUaaYbh dfydUfy t V]Yb WcbgYfjYf jcg XYbfyYg+
� �l_j[p kd[ ekl[hjkh[ \h�gk[dj[ Z[ bW fehj[ Zk Yed]�bWj[kh [j ]WhZ[p*leki Zto _djheZk_h[ kd[ gkWdj_j� _cfehjWdj[ 

Z%Wb_c[dji Wk Yekhi Z[ Y[jj[ f�h_eZ[+
� Od[ \edYj_ed Z[ j[cfeh_iWj_ed Z[ 2 c_dkj[i W �j� fh�lk[ ZWdi lejh[ Yed]�bWj[kh fekh �l_j[h gk[ ied 

Yecfh[ii[kh d[ ie_j [dZeccW]� � YWki[ Z[i 
XyVfUbW\YaYbhg*fYVfUbW\YaYbhg eiY jcig Y¤YWhiYn
Z[ j[cfi � Wkjh[) [j Z[i Yekfkh[i Z%�b[Yjh_Y_j�+ Pejh[ 
Yed]�bWj[kh Yecc[dY[hW � \edYj_edd[h dehcWb[c[dj 
Wfh�i 2 c_dkj[i+

� Pejh[ Yed]�bWj[kh W �j� \WXh_gk� fekh \edYj_edd[h � Z[i 
_dj[hlWbb[i Z[ j[cf�hWjkh[ WcX_Wdj[ Yed\ehc�c[dj � bW 
W`UggY W`]aUh]eiY �[ifUbh gif `U �W\Y g][bU`yh]eiY+

� =[j WffWh[_b [ij Yed�k fekh �jh[ kj_b_i� � kd[ j[cf�hWjkh[ 
WcX_Wdj[ Yecfh_i[ [djh[ .-}= [j 10}=+

8]RddV T]Z^ReZbfV JV^a�cRefcV R^SZR_eV `8

J ?djh[ .3 [j 10 &}='

IJ ?djh[ .3 [j 05 &}='

D ?djh[ .3 [j 0/ &}='

ID ?djh[ .- [j 0/ &}='

IaRTVc
� Fehigk[ bW fehj[ Zk Yed]�bWj[kh [ij \[hc�[) kd l_Z[ it_dijWbb[+ 

JWj_[dj[p [dl_hed . c_dkj[ WlWdj Z[ bW heklh_h+
� =[jj[ Wffb_YWj_ed [ij efj_edd[bb[ fekh kd[ ekl[hjkh[ \WY_b[ Z[ bW

fehj[+ ;l[Y Y[jj[ Wffb_YWj_ed) kd[ f[j_j[ YedZ[diWj_ed f[kj i[
fheZk_h[ Wkjekh Z[ Y[jj[ ped[ [j leki fekl[pbt[db[l[h+

MfWY[h

?_decfTeZ`_d U"Z_deR]]ReZ`_ Z^a`ceR_eVd
=Yh UddUfY]` Ygh Wcbxi dcif ZcbWh]cbbYf XUbg XYg WcbX]h]cbg W`]aUh]eiYg X]¥W]`Yg &^igei%t 10 XY[fyg =Y`g]ig ci
..- Z[]h�i @Wh[d^[_j' [j [ij Zej� Z[ bW j[Y^debe]_[ { @h[[p[h M^_[bZ � gk_ ]WhWdj_j gk[ b[i Z[dh�[i Yed][b�[i ZWdi b[ 
Yed]�bWj[kh d[ i[ Z�Yed]�b[dj fWi c�c[ i_ bW j[cf�hWjkh[ WcX_Wdj[ [ij _d\�h_[kh[ � *.2 }=+ JWh Yedi�gk[dj) leki 
dcijYn ]bghU``Yf jchfY UddUfY]` XUbg ibY d]zWY bcb W\Ui¤yY gUbg WfU]bXfY eiY `Yg U`]aYbhg gif[Y`yg bY gY Xyhyf]cfYbh+
Fehigk[ bW j[cf�hWjkh[ WcX_Wdj[ h[l_[dj � bW dehcWb[) leki fekl[p Yedj_dk[h � kj_b_i[h lejh[ WffWh[_b i[bed lei 
fh�\�h[dY[i+



@L *0/*

F6HJ?; &,3 KJ?B?I6J?ED 9; B"6FF6H;?B

DVee`jRXV
� >�XhWdY^[p btWffWh[_b Z[ bW fh_i[ Z[ YekhWdj WlWdj b[ d[jjeoW][+
� H[ d[jjeo[p fWi btWffWh[_b [d o l[hiWdj Z[ bt[Wk+
� Peki fekl[p d[jjeo[h bt_dj�h_[kh [j bt[nj�h_[kh Z[ lejh[ WffWh[_b f�h_eZ_gk[c[dj � btW_Z[ Ztkd[ iebkj_ed Z[ 

X_YWhXedWj[ Z[ iekZ[ [j Z[ bt[Wk iWledd[ki[ j_�Z[+
� H[jjeo[p b[i WYY[iie_h[i i�fWh�c[dj Wl[Y Z[ b%[Wk [j Zk iWled+ H[ b[i d[jjeo[p fWi ZWdi cWY^_d[ � bWl[h ek 

bWl[*lW_ii[bb[+
� H�ih]`]gYn ^UaU]g XYg dfcXi]hg ]b�UaaUV`Yg) Yld`cg]Zg) ci Wcffcg]Zg WcaaY `Y X]`iUbh) `Y [Un) ci `�UW]XY+
� F[ YedZ[di[kh &bW f_�Y[ � W_b[jj[i de_h[ i[ jheklWdj � b%Whh_�h[' Ze_j �jh[ d[jjeo�[ � b%W_Z[ Z%kd Wif_hWj[kh ek 

X%ibY VfcggY Ui ac]bg ibY Zc]g dUf Ub+ =YW] dYfaYhhfU t jchfY Wcb[y`UhYif XY ZcbWh]cbbYf d`ig Y¥WUWYaYbh Yh
leki f[hc[jjhW Z%�Yedec_i[h Z[ b%�d[h]_[+

9�XZgcRXV
Pejh[ Yed]�bWj[kh [ij Yed�k Z[ cWd_�h[ � i[ Z�]_lh[h WkjecWj_gk[c[dj+ F%[Wk fheZk_j[ fWh 
b[ Z�]_lhW][ Yekb[ l[hi b[ XWY Z%�lWfehWj_ed [d fWiiWdj fWh bW ]eh][ Z[ Yebb[Yj[ Z%[Wk) [j 
it�lWfeh[+

<WY
Z%�lWfehWj_ed

6TTVdd`ZcVd
CRTYZ_V � X]R�`_d #ehZde ZTV ^R\Vc$ #+1?D 35CE19?D >@4O=5D$

� ?db[l[p b[ XWY � ]bW�edi+
� LYad`]ggYn*`Y X�YUi ^igei�t `U `][bY+
� JbWY[p b[ XWY � ]bW�edi ZWdi iW fei_j_ed _d_j_Wb[+
� Fehigk[ b[i ]bW�edi iedj \ehc�i) jekhd[p b[ b[l_[h fekh \W_h[ jecX[h b[i 

]bW�edi ZWdi b[ YecfWhj_c[dj � ]bW�edi+

D`eV 3
� H[ h[cfb_ii[p fWi b[ XWY Z[ h�Ykf�hWj_ed Z[i ]bW�edi Zt[Wk fekh \W_h[ 

Z[i ]bW�edi+ =[Y_ f[kj bt[dZeccW][h+
� C` dYih {hfY X]¥W]`Y XY Vci[Yf `U aUW\]bY t [`Uxcbg `cfgeiY `Y Wcb[y`UhYif 

[ij [d hekj[+ >Wdi Y[ YWi) _b Ze_j �jh[ d[jjeo� Wfh�i Wle_h h[j_h� b[i YbWo[jj[i  
[d l[hh[+

]V SRT � X]R�`_d4 #+1?D 35CE19?D >@4O=5D$
L[cfb_h b[ XWY � ]bW�edi Wk � Z%[Wk8 b[ h[fbWY[h ZWdi b[ Yed]�bWj[kh+

HV^a]RTV^V_e Uf g`jR_e Um�T]RZcRXV #+1?D 35CE19?D >@4O=5D$

P[k_bb[p YedjWYj[h b[ M[hl_Y[ W]h�� b[ fbki fheY^[+



@L *00*

F6HJ?; &-3 9?IFEI?J?ED 9;I 6B?C;DJI

F6HJ?; &.3 ?DL;HI?ED 9; B6 FEHJ;

� F[ i[di Z%ekl[hjkh[ Z[ bW fehj[ Z[ lejh[ WffWh[_b f[kj �jh[ Y^Wd]�+

� F[ YecfWhj_c[dj Yed]�bWj[kh [ij kj_b_i� fekh bW Yed]�bWj_ed Z[i Wb_c[dji \hW_i) fekh bW Yedi[hlWj_ed Z[i 
Wb_c[dji Yed][b�i f[dZWdj bW f�h_eZ[ _dZ_gk�[ ikh b%[cXWbbW][ [j fekh bW \ehcWj_ed Z[ ]bW�edi+

� H[ fbWY[p fWi b[i Wb_c[dji \hW_i [j Y^WkZi fh�i Z[i Wb_c[dji Yed][b�i) YWh _bi f[kl[dj Z�Yed][b[h Y[kn*Y_+ 
� P[k_bb[p Z�Yekf[h b[i Wb_c[dji \hW_i &l_WdZ[) fe_iied [j l_WdZ[ ^WY^�[' [d cehY[Wkn kj_b_iWXb[i [d kd[ i[kb[ 

fehj_ed WlWdj Z[ b[i Yed][b[h+
� Jcif `U WcbgYfjUh]cb XYg U`]aYbhg Wcb[Y`yg) UggifYn*jcig XY hci^cifg fYgdYWhYf t `U `YhhfY `Yg ]bghfiWh]cbg 

�[ifUbh gif `Yifg YaVU``U[Yg+  M] UiWibY ]bZcfaUh]cb b�Ygh Zcifb]Y) yj]hYn XY WcbgYfjYf `Yg U`]aYbhg dYbXUbh 
fbki Z[ 0 ce_i Wfh�i b%WY^Wj+

e 8YRcXV ^RiZ^R]V3 M_ leki iek^W_j[p fbWY[h Z[ ]hWdZ[i gkWdj_j�i Z%Wb_c[dji [j kj_b_i[h bW Yedj[dWdY[ d[jj[ 
aUl]aU`Y Xi Wcb[y`UhYif) jcig dcijYn fYh]fYf `Yg h]fc]fg Wci`]ggUbhg) aU]g WcbgYfjYf `Yg Xy�YWhYifg Xi 
Yed]�bWj[kh+ Ah�Y[ � Y[jj[ efj_ed) _b [ij feii_Xb[ Z[ ijeYa[h b[i �b�c[dji [d lhWY ikh b[i �jW]�h[i+

� ?d WY^[jWdj Z[i Wb_c[dji Yed][b�i) Wiikh[p*leki gkt_bi edj �j� Yed][b�i � Z[i j[cf�hWjkh[i WZ�gkWj[i [j gk[ 
bt[cXWbbW][ [ij _djWYj+

� F[i Wb_c[dji Yed][b�i Ze_l[dj �jh[ jhWdifehj�i ZWdi Z[i [cXWbbW][i Wffhefh_�i fekh fh�i[hl[h b[kh gkWb_j� [j 
Ze_l[dj �jh[ h[fbWY�i Wk Yed]�bWj[kh b[ fbki j�j feii_Xb[+

� M] `�YaVU``U[Y X�ib U`]aYbh Wcb[Y`y dUfU~h \ia]XY Yh UbcfaU`YaYbh [cb�y) ]` Ygh dfcVUV`Y ei�]` U]h yhy WcbgYfjy 
WkfWhWlWdj � kd[ j[cf�hWjkh[ _dWffhefh_�[ [j gk[ b[ Yedj[dk i[ ie_j Z�j�h_eh�+

� FW Zkh�[ Z[ Yedi[hlWj_ed Z[i Wb_c[dji Yed][b�i Z�f[dZ Z[ bW j[cf�hWjkh[ WcX_Wdj[) Zk h�]bW][ Zk j^[hceijWj) 
XY `U ZfyeiYbWY X�cijYfhifY XY `U dcfhY) Xi hmdY X�U`]aYbh Yh XY `U XifyY XY hfUbgdcfh Xi aU[Ug]b ^igei�t jchfY 
Xca]W]`Y+ LYgdYWhYn hci^cifg `Yg ]bghfiWh]cbg �[ifUbh gif `%YaVU``U[Y Yh bY XydUggYn ^UaU]g `U XifyY aUl]aU`Y 
Z[ Yedi[hlWj_ed _dZ_gk�[+

IZ g`fd d`fYRZeVk feZ]ZdVc ]R TRaRTZe� ^RiZ^R]V UV T`_X�]ReZ`_ 3
� FU eiUbh]hy aUl]aU`Y X%U`]aYbhg ZfU]g &Yb _[' dcijUbh {hfY Wcb[Y`yY Yb /1 \YifYg Ygh ]bX]eiyY gif U �W\Y 

i_]dWb�j_gk[ Z[ b%WffWh[_b+ &lejh[ h�\h_]�hWj[kh [ij Zej� Ztkd[ YWfWY_j� Z[ Yed]�bWj_ed Z[ /2 a] � kd[ j[cf�hWjkh[ 
WcX_Wdj[ Z[ /2 }='

� Jekh kd[ f[h\ehcWdY[ efj_cWb[ Z[ b%WffWh[_b [d lk[ Z%Wjj[_dZh[ bW YWfWY_j� Z[ Yed]�bWj_ed cWn_cWb[) WYj_l[p b[ 
ceZ[ Mkf[h =ed]�bWj_ed & be]e7 MOJ?L ' f[dZWdj /1 ^[kh[i WlWdj Z%o fbWY[h b[i Wb_c[dji \hW_i+ 

� ObY Zc]g `Yg U`]aYbhg ZfU]g d`UWyg XUbg `Y Wcb[y`UhYif) /1 \YifYg gi¥gYbh [ybyfU`YaYbh dcif `U Wcb[y`Uh]cb+ 
FY acXY � MidYf =cb[y`Uh]cb � gY XygUWh]jY UihcaUh]eiYaYbh Ui Vcih XY / t 0 ^cifg dcif dYfaYhhfY ibY 
�Yedec_[ Z%�d[h]_[+

� PYi]``Yn bY dUg Wcb[Y`Yf t bcijYUi `Yg U`]aYbhg Xy^t XyWcb[Y`yg+ =Y`U dYih XcbbYf `]Yi t ibY ]bhcl]WUh]cb 
Wb_c[djW_h[+

� FW_ii[p b[i Wb_c[dji h[\he_Z_h Yecfb�j[c[dj WlWdj Z[ b[i Z_ifei[h ZWdi b[ Yed]�bWj[kh+ 
� ?d WY^[jWdj Z[i Wb_c[dji Yed][b�i) Wiikh[p*leki gkt_bi edj �j� Yed][b�i � Z[i j[cf�hWjkh[i WZ�gkWj[i [j gk[ 

bt[cXWbbW][ [ij _djWYj+



@L *01*

F6HJ?; &/3 6L6DJ 9"6FF;B;H B; I;HL?8; 6FHyI&L;DJ;

BZcV ]Vd RgVceZddV^V_ed 4
Fehigk[ bW j[cf�hWjkh[ Zk Yed]�bWj[kh Wjj[_dj Z[i d_l[Wkn _dWffhefh_�i ek [d YWi Z[ fheXb�c[ ikhl[dk ZWdi b%WffWh[_b) 
jchfY Wcb[y`UhYif jcig `Y g][bU`Y Uigg]h�h+ Pcig dcijYn Ujc]f UWWzg t WYg UjYfh]ggYaYbhg gif %̀U¥W\Yif+

IZ g`ecV T`_X�]ReVfc _V W`_TeZ`__V aRd 4
� R W wj*_b kd[ fWdd[ �b[Yjh_gk[ 9
� FU �W\Y Ygh*Y``Y V]Yb VfUbW\yY XUbg `U df]gY 9
� Ftkd Z[i \ki_Xb[i [ij*_b Yekf� 9
� FW fh_i[ [ij*[bb[ [dZeccW]�[ 9 Jekh b[ iWle_h) XhWdY^[p lejh[ Yed]�bWj[kh ZWdi kd[ fh_i[ Zedj leki �j[i i¡h 

Zk Xed \edYj_edd[c[dj+

B"RfX^V_eReZ`_ UV ]R eV^a�cRefcV aVfe �ecV UfV � 3
� kd[ ekl[hjkh[ \h�gk[dj[ Z[ bW fehj[ Zk Yed]�bWj[kh fekh Z[i bed]k[i Zkh�[i
� Od Y^Wh][c[dj [d ]hWdZ[i gkWdj_j�i Z%Wb_c[dji Y^WkZi 
� kd[ j[cf�hWjkh[ WcX_Wdj[ �b[l�[
� >[i Z�\W_bbWdY[i Z[ b%WffWh[_b+

JOF; 9";HH;KH I?=D?<?86J?ED CEJ?< IEBKJ?ED

;)*
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ i[hl_Y[ Z%Wii_ijWdY[
M^Whf Z�i gk[ feii_Xb[+

;)+
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ i[hl_Y[ Z%Wii_ijWdY[
M^Whf Z�i gk[ feii_Xb[+

;),
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ i[hl_Y[ Z%Wii_ijWdY[
M^Whf Z�i gk[ feii_Xb[+

;)/
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ i[hl_Y[ Z%Wii_ijWdY[
M^Whf Z�i gk[ feii_Xb[+

;)0
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ i[hl_Y[ Z%Wii_ijWdY[
M^Whf Z�i gk[ feii_Xb[+

;)1
;l[hj_ii[c[dj Z[

XWii[ j[di_ed
FW j[di_ed ZtWb_c[djWj_ed

[ij _d\�h_[kh[ � .4- P+

Cb d[ itW]_j fWi Ztkd[ fWdd[) cW_i
ZtWl[hj_ii[c[dj [j Z[ fh�YWkj_ed+ 
Fehigk[ bW j[di_ed ZtWb_c[djWj_ed
h[jekhd[ � bW lWb[kh dehcWb[) b[ 
i_]dWb Z_ifWhW�j+

;)2
F[ YecfWhj_c[dj

Yed]�bWj[kh dt[ij fWi 
gi¥gUaaYbh Zfc]X+

=[ Zoi\edYj_edd[c[dj
f[kj ikhl[d_h � bW ik_j[ 

Z%kd[ fWdd[ Z[ YekhWdj Z[
bed]k[ Zkh�[+

.+ L�]b[p bW j[cf�hWjkh[ Zk 
Yed]�bWj[kh Wkn lWb[khi fbki 
\he_Z[i ek h�]b[p bW ikf[h 
Yed]�bWj_ed+  Peki fekhh[p 
W_di_ ikffh_c[h b[ YeZ[
Z%[hh[kh kd[ \e_i bW j[cf�hWjkh[ 
h[gk_i[ Wjj[_dj[+ AWhZ[p b[i
dcfhYg ZYfayYg U�b XY fyXi]fY 
b[ j[cfi d�Y[iiW_h[ fekh 
Wjj[_dZh[ bW Xedd[ j[cf�hWjkh[+

/+ L[j_h[p jeki b[i Wb_c[dji gk_
edj Z�Yed][b� behigk[ Y[jj[ 
[hh[kh i%[ij fheZk_j[+ Cbi
Ze_l[dj �jh[ kj_b_i�i ZWdi kd 
Xh[\ Z�bW_+

0+ H%U^cihYn dUg X%U`]aYbhg
\hW_i ZWdi b[ YecfWhj_c[dj
Yed]�bWj[kh jWdj gk[ b%[hh[kh 
f[hi_ij[ [j gk[ bW j[cf�hWjkh[ 
Yehh[Yj[ d%[ij fWi Wjj[_dj[+

M_ Y[j Wl[hj_ii[c[dj f[hi_ij[)
YedjWYj[p b[ i[hl_Y[ ZtWii_ijWdY[
M^Whf Z�i gk[ feii_Xb[++



@L *02*

F6HJ?; &/3 6L6DJ 9"6FF;B;H B; I;HL?8; 6FHyI&L;DJ;

F6HJ?; &03 6IJK8;I 9"z8EDEC?; 9"zD;H=?;

IZ g`ecV c�WcZX�cReVfc W`_TeZ`__V ec`a ScfjR^^V_e4
7cfZed _`c^Rfi 4
7cfZed UV TcRbfV^V_e3

� ;k Yekhi Zk Z�]_lhW][ WkjecWj_gk[+
� FcfgeiY `�UddUfY]` U fYZfc]X] ci W\Ui¤y &t WUigY XY `U X]`UhUh]cb XYg aUhyf]Uil XY %̀UddUfY]`'+
8cRbfV^V_e T`fce 3 <hk_j [dj[dZk gkWdZ b[ j^[hceijWj WYj_l[ ek Z�iWYj_l[ b[ Yecfh[ii[kh+
7cfZe Uf T`^acVddVfc #7cfZe _`c^R] Uf ^`eVfc$ 3 =Y Vfi]h g][b]�Y eiY `Y WcadfYggYif ZcbWh]cbbY bcfaU`YaYbh8 
b[ Yecfh[ii[kh f[kj YWki[h fbki Z[ Xhk_j f[dZWdj kd f[j_j cec[dj behigkt_b [ij c_i [d cWhY^[+
7cfZe UV S`fZ]]`__V^V_e 3 =[ Xhk_j [ij fhelegk� fWh b[ cekl[c[dj Zk h�\h_]�hWdj ZWdi b[i jkX[i Zk ioij�c[+
7cfZe Um�T`f]V^V_e UmVRf 3 <hk_j dehcWb Zt�Yekb[c[dj Zt[Wk l[hi b[ h�Y_f_[dj Zt�lWfehWj_ed f[dZWdj b[ 
Z�]_lhW][+ =[ Xhk_j f[kj i[ \W_h[ [dj[dZh[ f[dZWdj b[ Z�]_lhW][+
*PSGR BC QMSxCKCLR Bk?GP ' <hk_j dehcWb Zk l[dj_bWj[kh+ =[ Xhk_j f[kj i[ \W_h[ [dj[dZh[ ZWdi b[ Yed]�bWj[kh iWdi 
]_lh[ f[dZWdj b[ \edYj_edd[c[dj dehcWb Zk ioij�c[ � YWki[ Z[ bW Y_hYkbWj_ed Z[ btW_h+

9G JCQ CVRP`KGR`Q BCQ KMLR?LRQ BS AMLE`J?RCSP ?TCA JCQOSCJJCQ JC HMGLR BC J? NMPRC CQR CL AMLR?AR AF?SvCLR '
?b yhy gifhcih &`cfgei�]` ZU]h W\UiX') `Yg gifZUWYg UjYW `YgeiY``Yg `Y ^c]bh Ygh Yb WcbhUWh dYijYbh XYjYb]f d`ig W\UiXYg 
f[dZWdj b[ \edYj_edd[c[dj Zk Yecfh[ii[kh+ =[ f^�dec�d[ [ij jekj � \W_j dehcWb+

IZ ]R a`ceV _"Vde aRd SZV_ `fgVceV Ve WVc^�V 4
� F[i [cXWbbW][i ZtWb_c[dji [cf�Y^[dj*_bi Z[ \[hc[h bW fehj[ 9
� F[i YecfWhj_c[dji Z[ fehj[) b[i YbWo[jj[i [j b[i �jW]�h[i iedj*_bi X_[d fbWY�i 9
� FYg ^c]bhg XY dcfhY gcbh*]`g WUggyg ci hcfXig 9
� Pejh[ Yed]�bWj[kh [ij*_b _dijWbb� ikh kd[ ikh\WY[ fbWd[ 9

H;C6HGK;I ?CFEHJ6DJ;I 3
� ;fh�i b[i _dj[hhkfj_edi iekZW_d[i Z%�b[Yjh_Y_j� ek Wfh�i Wle_h Z�XhWdY^� b%WffWh[_b) bW fhej[Yj_ed j^[hc_gk[ Yekf[ 

j[cfehW_h[c[dj b%Wb_c[djWj_ed Zk Yecfh[ii[kh fWhY[ gk[ b[ ]Wp Yedj[dk ZWdi b[ ioij�c[ Z[ h[\he_Z_ii[c[dj 
d%[ij fWi [dYeh[ ijWX_b_i�+ Pejh[ Yed]�bWj[kh Yecc[dY[hW � \edYj_edd[h Wfh�i 1 � 2 c_dkj[i+ Peki dtWl[p ZedY 
fWi � leki _dgk_�j[h+

� >�XhWdY^[p lejh[ Yed]�bWj[kh i_ leki d[ Yecfj[p fWi b%kj_b_i[h f[dZWdj bed]j[cfi &f[dZWdj b[i lWYWdY[i Z%�j� 
fWh [n[cfb['+ ;fh�i Z�]_lhW][) d[jjeo[p lejh[ h�\h_]�hWj[kh [j bW_ii[p bW fehj[ ekl[hj[ fekh �l_j[h b%^kc_Z_j� [j 
b[i eZ[khi+

� M_ leki h[if[Yj[p jekj[i b[i Yedi_]d[i Y_*Z[iiki [j b[ fheXb�c[ f[hi_ij[ jekj[\e_i) l[k_bb[p YedjWYj[h lejh[ 
i[hl_Y[ W]h�� b[ fbki fheY^[+

� F%WffWh[_b gk[ leki l[d[p Z%WYgk�h_h W �j� \WXh_gk� fekh �jh[ kj_b_i� ZWdi kd YWZh[ Zec[ij_gk[ [j d[ f[kj i[hl_h 
ei%t WYhhY �b+  C` bY Wcbj]Ybh XcbW dUg t ibY ih]`]gUh]cb WcaaYfW]U`Y ci WcaaibY+ M] `Y WcbgcaaUhYif ih]`]gY 
b%WffWh[_b Z%kd[ cWd_�h[ gk_ d%[ij fWi Yed\ehc[ � Y[i YWhWYj�h_ij_gk[i) deki iekb_]dedi gk[ b[ fheZkYj[kh [j b[ 
Z_ijh_Xkj[kh d[ i[hedj fWi h[ifediWXb[i fekh jekj[ h�fWhWj_ed [j fWdd[ f[dZWdj bW f�h_eZ[ Z[ ]WhWdj_[+

.+ CdijWbb[p lejh[ WffWh[_b ZWdi kd[ f_�Y[ \hW�Y^[ [j X_[d W�h�[) �l_j[p Z[ b[ fbWY[h fh�i Z[ bW bkc_�h[ Z_h[Yj[ Zk 
ieb[_b ek fh�i Z[i iekhY[i Z[ Y^Wb[khi &hWZ_Wj[kh) \ekh) [jY+'+  >Wdi b[ YWi YedjhW_h[) kj_b_i[p kd[ fbWgk[ Z%_iebWj_ed+

/+ FW_ii[p b[i Wb_c[dji [j b[i Xe_iiedi Y^WkZ[i h[\he_Z_h ^ehi Z[ btWffWh[_b+

0+  >�Yed][b[p b[i Wb_c[dji ZWdi b[ YecfWhj_c[dj h�\h_]�hWj[kh) Y[Y_ W_Z[ � �Yedec_i[h Z[ bt�d[h]_[+



@L *03*

M_ leki Wl[p X[ie_d ZtWii_ijWdY[) YedjWYj[p bW BINFCH? =IHMIGG;N?OL ek b[ i[hl_Y[ Wfh�i*l[dj[ fekh Z[i 
_d\ehcWj_edi Yecfb�c[djW_h[i Wk dkc�he ik_lWdj 7

BINFCH? =IHMIGG;N?OL

Ikl[hj Zk bkdZ_ Wk l[dZh[Z_ Z[ 6^-- � .5^0-
?j b[ iWc[Z_ Z[ 6^-- � .4^0-
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