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h <PXL JUSVRdZLSLTZ JLZZL TUZPJL
Ob]\TUT[L\TWV L^LV\ Ob]\TUT[PZ UP UL^P
UTVRP'
h 5L RH\L RPTNL LYZ KLYZPTc [TPW[LSLTZ
a [T [YHNL KUSLYZPW[L #L]JR[HTZ
\W]\P ]\TUT[L\TWV OP \_XP XZWQP[[TWVVPUUP#%
LTV[T Y]P UP[ ][LRP[ []T^LV\[2
& KLY JUPTY J[PYPTLY XcYLX\cY H[ VLXYUTTLR
KHTY KLY SHNHYPTY% I[XLH[]
& KLY MLXSLY2
& Ub]\TUT[L\TWV XLZ UP[ NUTPV\[ OP[ Sm\PU[%
SUZLRY LZ H[ZXLY LT\PXUTTLSLTZY a
JHXHJZdXL XcYPKLTZPLR2
& KLY LT\PXUTTLSLTZY K[ Z^VL JOHSIXLY
ObSm\P['

h ?RcUVj g`d R_Z^Rfh UV T`^aRX_ZV ]`Z_ UV
g`ecV ]RgV ]Z_XV*

x MpcZ�Vj ]�V^SR]]RXV UV g`ecV ]RgV ]Z_XV 
RgR_e ]�Z_deR]]ReZ`_ Ve ]R dfcWRTV VhepcZVfcV 
Racqd ]�Rg`Zc UpSR]]p* EV aRd WRZcV W`_TeZ`__Vc 
]Vd ^RTYZ_Vd V_U`^^RXpVd `f RgVT f_
V^SR]]RXV UpWVTefVfh*

x >RZeVd Z_deR]]Vc g`ecV ]RgV ]Z_XV f_ZbfV^V_e
aRc f_ aVcd`__V] RXcpp* K̀ feV Z_eVcgV_eZ`_ dfc
g`ecV ]RgV ]Z_XV aRc f_V aVcd`__V RfecV bfV
]Vd dVcgZTVd YRSZ]Zepd R__f]VcR g`ecV XRcR_eZV*
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x ;Ve RaaRcVZ] aVfe recV feZ]Zdp aRc UVd V_WR_ed
nXpd U�Rf ^`Z_d 4 R_d Ve aRc UVd aVcd`__Vd 
RiR_e UVd TRaRTZepd aYidZbfVd( dV_d`cZV]]Vd `f
^V_eR]Vd cpUfZeVd `f Up_fpVd U�VhapcZV_TV `f 
UV T`__RZddR_TV( d�Z]d %dZ V]]Vd& d`_e T`ccVTeV#
^V_e dfcgVZ]]p%V&d `f dZ UVd Z_decfTeZ`_d cV]ReZgVd
m ]�feZ]ZdReZ`_ UV ]�RaaRcVZ] V_ e`feV dpTfcZep ]Vfc 
`_e pep U`__pVd Ve dZ ]Vd cZdbfVd V_T`fcfd `_e
pep RaacpYV_Upd* CVd V_WR_ed _V U`ZgV_e aRd
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h 3\HTZ KL MHPXL MUTJZPUTTLX RL RH\L&RPTNL% XL&
\TZP` UP[ , ^T[ OP \ZLV[XWZ\ P\ UP[ PV\ZP\WT[P[
LT JHU[ZJOU[J a RkHXXPdXL KL RH SHJOPTL' <L
VWV&ZP\ZLT\ OP[ ^T[ XP]\ XZW^WY]PZ OP QWZ\P[
\PIXHZPUTY% K[ IX[PZ LZ [T K^YMUTJZPUTTLSLTZ
O] XZWO]T\% "LVV]UL\TWV OP UL RLZLV\TP#'

h M`ecV ]RgV ]Z_XV _�Vde aRd T`fgVce aRc ]R XRcR_#
eZV a`fc ]Vd UpWRfed TRfdpd aRc e`fe eiaV UV WRT#
eVfcd VheVc_Vd %aVdeZTZUVd( Z_TV_UZVd( a]fZV( XV](
d`]VZ]( VeT ***&
x MVfZ]]Vj _V aRd [VeVc TVeeV _`eZTV U�feZ]ZdReZ`_ 7 
T`_dVcgVj)]R a`fc f_V T`_df]eReZ`_ f]epcZVfcV*
M`fd)^r^V `f bfV]bf�f_ U�RfecV a`fccRZe V_ 
Rg`Zc SVd`Z_ m ]�RgV_Zc*
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h CR eV^apcRefcV R^SZR_eV RUpbfReV a`fc f_
W`_TeZ`__V^V_e _`c^R] UV g`ecV ]RgV ]Z_XV dV
dZefV V_ecV -1 Ve .1w*

x CVd efiRfh XV]pd aVfgV_e dV UpTYZcVc Ve Vh#
a]`dVc* <R_d ]Vd cpXZ`_d `u ]R eV^apcRefcV Vde
V_ UVdd`fd UV jpc`( ]R eV^apcRefcV R^SZR_eV
a`fccRZe ^VeecV V_ apcZ] ]V S`_ W`_TeZ`__V^V_e UV
]R TRceV p]VTec`_ZbfV*

x 8ddfcVj)g`fd bfV ]Vd greV^V_ed bfV g`fd
a]RTVcVj UR_d g`ecV ]RgV ]Z_XV _V T`_eZV__V_e
RfTf_ `S[Ve pecR_XVc %T]`f( RZXfZ]]V( aZqTVd UV
^`__RZV( ScZbfVe( R]]f^VeeVd( aZ_TV( VeT*& UR_d
]Vfcd a`TYVd* ;Vd `S[Ved aVfgV_e V_U`^^RXVc
g`ecV ^RTYZ_V*

h ;R LYZ XLJUSSHTKc KkLMMLJZ[LX RH VXLSPdXL
UVcXHZPUT KL RH\HNL a 0)n KHTY RL VXUNXHSSL
JUZUT LZ YHTY RPTNL LT \LXYHTZ [TL p W[HTZPZc
KL RLYYP\L KHTY RL +dSL JUSVHXZPSLTZ K[
\TZWTZ l UP[[T^P'
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h GfZdbfV ]Vd ]VddZgVd `f RU`fTZddR_e Vha`#
dpd m ]�RZc aV_UR_e f_V ]`_XfV apcZ`UV W`c#
^V_e UVd cpdZUfd( ^VeeVj g`ecV ]VddZgV `f
RU`fTZddR_e UR_d ]V eZc`Zc m ]VddZgV Rf UpSfe
UV TYRbfV ]RgRXV*

x A] Vde T`_dVZ]]p UV UpScR_TYVc g`ecV ]RgV
]Z_XV Ve UV WVc^Vc ]V c`SZ_Ve U�RccZgpV U�VRf dZ 
g`fd _�feZ]ZdVj aRd g`ecV ]RgV ]Z_XV aV_UR_e 
f_V ]`_XfV apcZ`UV* <V a]fd( `fgcVj ]V YfS]`e
UV g`ecV ]RgV ]Z_XV a`fc pgZeVc ]R W`c^ReZ`_ UV
^RfgRZdVd `UVfcd UfVd m ]�Yf^ZUZep*

x <Vd cVdeVd U�VRf aVfgV_e recV `SdVcgpd 
UR_d g`ecV ]RgV ]Z_XV Racqd ]Vd VddRZd Ve
R_R]idVd VWWVTefpd V_ cRZd`_ UVd ac`TpUfcVd
UV T`_ect]V bfR]Zep* ;VTZ _�V_U`^^RXVcR aRd 
g`ecV RaaRcVZ]*

x IRaaV]Vj)g`fd bfV ]Vd ^RepcZRfh
U�V^SR]]RXV UV g`ecV ]RgV ]Z_XV aVfgV_e recV 
UR_XVcVfh a`fc ]Vd V_WR_ed*

x ?RcUVj ]Vd ^RepcZRfh U�V^SR]]RXV UR_d f_ 
V_Uc`Ze Y`cd UV a`cepV UVd V_WR_ed `f d�V_ 
UpSRccRddVc UV ^R_ZqcV Raac`acZpV*

x LeZ]ZdVj ]Vd ac`XcR^^Vd UV acp]RgRXV
f_ZbfV^V_e a`fc ]Vd ]Z_XVd ecqd dR]Vd*

5;3B<FD7 &) 2 3H3@F 6bGF<><E7D HAFD7 >3H7 ><@97
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00

h EV [R^RZd `fgcZc ]V eZc`Zc m ]Vd#
dZgV ]`cdbfV ]V ]RgV ]Z_XV Vde V_
^RcTYV*

x =_ TRd UV aR__V( UpScR_TYVj g`#
ecV ]RgV)]Z_XV V_ acV^ZVc Ve V_dfZeV
WVc^Vj ]V c`SZ_Ve* EV eV_eVj aRd UV
cpaRcVc aRc g`fd)^r^V( T`_eRTeVj
e`f[`fcd ]V dVcgZTV RXcpp a`fc `S#
eV_Zc UVd T`_dVZ]d*

x C0 ?C0<B7BH 34 97<54 ?C4 D=CA ;4BB4F 30<A
D=B@4 90D4 97<54 <4 3=7B >0A 3H>0AA4@ 90
260@54 ;0E7;094 34 ,85 G A42$

x EV [R^RZd W`cTVc ]V YfS]`e
a`fc ]�`fgcZc ]`cdbfV ]V ]RgV 
]Z_XV Vde V_ ^RcTYV*

x CV ]RgRXV UVd greV^V_ed T`f#
gVced UV WRcZ_V UR_d g`ecV ]RgV
]Z_XV ]�V_U`^^RXV* EV aRd ]RgVc 
]Vd greV^V_ed T`fgVced UV WRcZ_V
UR_d g`ecV ]RgV ]Z_XV*

5;3B<FD7 &) 2 3H3@F 6bGF<><E7D HAFD7 >3H7 ><@97
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h MVfZ]]Vj cVdaVTeVc ]R bfR_eZep UV ]VddZgV +
Rdd`fa]ZddR_e acVdTcZeV aRc ]Vd WRScZTR_ed ]`cd
UV ]�feZ]ZdReZ`_ U�Rdd`fa]ZddR_e `f UV ac`UfZed 
dZ^Z]RZcVd UR_d g`ecV ]RgV ]Z_XV*

x A_deR]]Vj g`ecV ]RgV ]Z_XV UR_d f_ V_Uc`Ze `u
]V YfS]`e aVfe recV T`^a]qeV^V_e `fgVce* %EV
aRd a]RTVc g`ecV ]RgV ]Z_XV UR_d ]Vd V_Uc`Zed
`u ]V YfS]`e _V aVfe aRd d�`fgcZc T`^a]qeV#
^V_e*&

x A_deR]]Vj g`ecV ]RgV ]Z_XV UR_d UVd V_Uc`Zed
bfZ aVfgV_e recV V_eZqcV^V_e Rpcpd RgVT f_V
TZcTf]ReZ`_ U�RZc T`_deR_eV*

x.4A =CD4@BC@4A 34 D4<B790B7=< <4 3=7D4<B >0A

IB@4 =1AB@CH4A >0@ C< B0>7A$
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HW][ OP^P` UTZP NP[ NWV[TRVP[ XW]Z
\U[Y VXUZcNLX LZ VXUZcNLX \UY VXUJOLY
NWV\ZP OP[ LNNTOPV\[ P\ OP[ ZT[Y]P[
SUXZLRY'

D<ECG7 67 4Dk>GD7 !

EV aRd e`fTYVc ]V KfiRf UV gZUR_XV Ve
]�VRf ]`cd UV ]R gZUR_XV T`^aeV eV_f bfV ]V 
]RgV ]Z_XV aVfe ReeVZ_UcV UVd eV^apcRefcVd
p]VgpVd ]`cd UV d`_ W`_TeZ`__V^V_e*

! ! ! ! ! ! !



))
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D<ECG7 67 6i5hE f 53GE7 6G
5AGD3@F i>75FD<CG7 !

h lgZeVj U�feZ]ZdVc UVd ^f]eZ)acZdVd `f 
cR]]`_XVd*

x EV aRd ScR_TYVc ]V ]RgV ]Z_XV
UR_d UVd acZdVd p]VTecZbfVd
V_U`^^RXpVd

x EV eZcVj [R^RZd dfc ]V TnS]V ]`cdbfV
g`fd UpScR_TYVj ]V ]RgV ]Z_XV*
<pScR_TYVj f_ZbfV^V_e Rf _ZgVRf
UV ]R acZdV Rf S`fe Uf TnS]V*

x lgZeVj UV ScR_TYVc `f UV
UpScR_TYVc ]V ]RgV ]Z_XV RgVT UVd
^RZ_d ^`fZ]]pVd Rf cZdbfV U�recV 
gZTeZ^V U�f_V p]VTec`TfeZ`_ " 

x EV [R^RZd e`fTYVc ]V ]RgV ]Z_XV
RgVT ]Vd ^RZ_d `f ]Vd aZVUd
^`fZ]]pd*
x JZ ]V TnS]V U�R]Z^V_eReZ`_ Vde 
V_U`^^RXp( Z] U`Ze recV cV^a]RTp
aRc ]V WRScZTR_e( d`_ dVcgZTV
Racqd)gV_eV `f UVd aVcd`__Vd UV
bfR]Z�TReZ`_ dZ^Z]RZcV R�_ U�pgZeVc f_ 
UR_XVc*



DT[Y]P ObTVWVOL\TWV ! "OLV[ UP NL[ Ob]VP
PTYZHRRHZPUT Y[X [T RH\HIU% IHJ U[ c\PLX$'

h MpcZ�Vj dZ ]�VRf d�pT`f]V gZeV `f aRd RgR_e 
UV a]RTVc ]V efiRf UV gZUR_XV*

x GcV_UcV ]Vd ^VdfcVd _pTVddRZcVd a`fc pgZeVc
bfV ]V efiRf UV gZUR_XV _V dV UpTc`TYV* CR
afZddR_TV UV ]�VRf U�f_ efiRf bfZ _�Vde aRd 
UpScR_TYVj g`ecV ]RgV)]Z_XV T`ccVTeV^V_e
aVfe ]V Upa]RTVc V_ UVY`cd Uf SRT cVTVgVfc
x MpcZ�Vc e`f[`fcd bfV ]R S`_UV Uf SRT 
cVTVgVfc %S`fTY`_& Vde `fgVceV( R�_ U�Rg`Zc 
f_V pgRTfReZ`_ T`ccVTeV Ve pgZeVc RZ_dZ f_
UpS`cUV^V_e Ve Z_`_UReZ`_*

)*
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DT[Y]P ObTVNPVOTP !

h EV ]RZddVj aRd UV ]ZbfZUVd Z_�R^^RS]Vd m 
ac`hZ^Zep UV g`ecV ]RgV ]Z_XV*

x CR eV_Vfc V_ d`fWWcV UV UpTRaR_ed a`fc
aVZ_efcV a`fccRZe ac`g`bfVc f_V T`cc`dZ`_*
G`fc TVeeV cRZd`_( _V [R^RZd feZ]ZdVc UVd
^RepcZRfh UpTRaR_ed UR_d g`ecV ]RgV ]Z_XV*

x EV [R^RZd feZ]ZdVc UVd ac`UfZed bfZ T`_#
eZV__V_e UVd d`]gR_ed %T`^^V ]V ]RgRXV
UVd XRj& UR_d g`ecV ]RgV ]Z_XV*

x IVeZcVj e`fd ]Vd `S[Ved UR_d ]Vd a`TYVd
UV g`d greV^V_ed %RZXfZ]]V( ec`^S`_V( ScZ#
bfVe( R]]f^VeeVd( VeT*& ]`cdbfV g`fd ]Vd
a]RTVj UR_d g`ecV ]RgV ]Z_XV*

5LY UIQLZY VXcYLTZLTZ [T XPYW[L
KkPTJLTKPL U[ KkL]VRUYPUT'
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"5A@E<9@7E 67 Ei5GD<Fi#



),

DT[Y]P OP NS]\P P\ OP MUP[[]ZP !

h EV ^`_eVj aRd dfc g`ecV ]RgV ]Z_XV* CV
UVddfd UV g`ecV ]RgV ]Z_XV aVfe dV ScZdVc Ve
g`fd cZdbfVj UV g`fd S]VddVc*

x IR_XVj ]V efiRf( ]V TnS]V Ve ]�V^SR]]RXV 
UV g`ecV ]RgV ]Z_XV ]`cd UV ]�Z_deR]]ReZ`_* M`fd 
a`fccZVj ecpSfTYVc Ve e`^SVc*

x EV ^VeeVj aRd g`ecV ]RgV ]Z_XV m ]�V_gVcd `f 
dfc ]V Ttep*

x EV d`f]VgVj aRd g`ecV ]RgV ]Z_XV V_ ]V eV_#
R_e aRc UVd aZqTVd R^`gZS]Vd %eZc`Zc m ]VddZgV(
YfS]`e&* ;Vd aZqTVd aVfgV_e dV ScZdVc Ve g`fd
TRfdVc UVd S]VddfcVd*

x M`fd a`fgVj ecpSfTYVc Ve g`fd S]VddVc dZ
]Vd ^RepcZRfh T`^^V ]V efiRf Ve ]Vd TnS]Vd
_V d`_e aRd T`ccVTeV^V_e de`T\pd Racqd
]�Z_deR]]ReZ`_ UV g`ecV ]RgV ]Z_XV*   

<L RH\L RPTNL KUPZ eZXL ZXHTYVUXZc
VHX H[ SUPTY + VLXYUTTLY'
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CcJ[XPZc KLY LTMHTZY "

h EV ]RZddVj aRd ]Vd V_WR_ed Rfacqd Uf
]RgV ]Z_XV dR_d dfcgVZ]]R_TV* CVd V_WR_ed
aVfgV_e d�V_WVc^Vc UR_d ]V ]RgV ]Z_XV Ve 
]V cZdbfV UV UpTqd aVfe dfcgV_Zc*

x CV gVccV Uf YfS]`e Ve dR dfcWRTV
aVfgV_e recV Vhecr^V^V_e TYRfUd
]`cdbfV ]V ]RgV ]Z_XV W`_TeZ`__V*
=]`ZX_Vj Z^apcReZgV^V_e ]Vd [Vf_Vd
V_WR_ed bfR_U ]V ]RgV ]Z_XV W`_TeZ`__V(
TRc Z]d a`fccRZV_e dV Scv]Vc ]R aVRf d�Z]d 
e`fTYV_e Rf YfS]`e V_ gVccV*

x ;`_dVcgVj ]Vd ^RepcZRfh U�V^SR]]RXV 
Y`cd UV ]R a`cepV UVd V_WR_ed*

x <Vd TRd U�V^a`Zd`__V^V_e a`fccRZV_e 
recV `SdVcgpd V_ TRd U�Z_XVdeZ`_ UVd 
]VddZgVd Ve UVd ac`UfZed U�V_ecVeZV_( Ve ]Vd 
iVfh `f ]R aVRf aVfgV_e recV ZccZepd d�Z]d 
V_ecV_e V_ T`_eRTe RgVT ]R aVRf* ?RcUVj
]Vd ac`UfZed UV _Vee`iRXV Y`cd UV ]R
a`cepV UVd V_WR_ed*

5;3B<FD7 &) 2 3H3@F 6bGF<><E7D HAFD7 >3H7 ><@97
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=PYL H[ XLI[Z KLY SHZcXPH[] KkLSIHRRHNL

CVd ^RepcZRfh U�V^SR]]RXV ac`eqXV_e g`ecV 
^RTYZ_V T`_ecV ]Vd U`^^RXVd bfZ a`fccRZV_e
dfcgV_Zc aV_UR_e ]V ecR_da`ce* ;Vd ^RepcZRfh
d`_e cVdaVTefVfh UV ]�V_gZc`__V^V_e afZdbf�Z]d 
d`_e cVTiT]RS]Vd* CV cVTiT]RXV UVd ^RepcZRfh
W`fc_Ze m ]R W`Zd UVd pT`_`^ZVd UV ^ReZqcVd
acV^ZqcVd Ve SRZddV ]R ac`UfTeZ`_ UV UpTYVed*

=PYL H[ XLI[Z KLY \PLPRRLY SHJOPTLY

CVd gZVfh RaaRcVZ]d p]VTecZbfVd `f
p]VTec`_ZbfVd aVfgV_e V_T`cV T`_eV_Zc
UVd aZqTVd cpTfapcRS]Vd* <`_T( _V [VeVj
[R^RZd ]Vd gZVfh RaaRcVZ]d bfV g`fd
_�feZ]ZdVj a]fd* 

MVZ]]Vj m TV bfV ]Vd aZqTVd UV g`d gZVfh
RaaRcVZ]d p]VTec`_ZbfVd `f p]VTecZbfVd d`ZV_e
cpfeZ]ZdpVd V_ ]Vd U`__R_e UR_d UVd TV_ecVd UV
T`]]VTeV acpgfd aRc ]Vd Rfe`cZepd T`_TVc_pVd*

@U[X RH YcJ[XPZc KLY LTMHTZY% XHTNL_ \UY
\PL[] HVVHXLPRY LT RPL[ YfX% Q[YW[ka JL W[kPRY
YUPLTZ YUXZPY KL \UZXL KUSPJPRL'

5;3B<FD7 &) 2 3H3@F 6bGF<><E7D HAFD7 >3H7 ><@97
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HfV]bfVd Z_W`c^ReZ`_d Z^a`ceR_eVd V_ gfV
U�f_ cV_UV^V_e ^RhZ^R] UV g`ecV ]RgV ]Z_XV 6

x CR bfR_eZep UV ]Z_XV bfV g`fd ^VeeVj UR_d
g`ecV ]RgV ]Z_XV U`Ze T`ccVda`_UcV
m TV]]V Z_UZbfpV dfc ]R _`eZTV V_ W`_TeZ`_ Uf
ac`XcR^^V TY`ZdZ* =hV^a]V( dZ g`fd TY`ZdZd#
dVj ]V ac`XcR^^V _w -( ]R bfR_eZep T`ccVTeV UV
]Z_XV m ]RgVc dVcR UV , \X a`fc Rg`Zc ]R ^VZ]#
]VfcV aVcW`c^R_TV p_VcXpeZbfV V_ VRf Ve p]VT#
ecZTZep*

x CR _`_)feZ]ZdReZ`_ UV ]R W`_TeZ`_ UV acp]Rg#
RXV a`fc ]V ]Z_XV aVf dR]V Ve _`c^R] aVc^Ve
U�pT`_`^ZdVc ]�p]VTecZTZep Ve ]�VRf*



)0
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DR_VeeV dp]VTeVfc UV
ac`XcR^^Vd

<Vddfd

KZc`Zc ac`UfZed
]VddZgZV]d

@fS]`e

;`fgVcT]V Uf �]ecV UV ]R 
a`^aV UV gZUR_XV

<Zda]Ri Ve e`fTYVd UV
W`_TeZ`_d
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MZd UV UV ScZURXV ecR_da`ce

MZd UV ScZURXV
ecR_da`ce

MZd UV ScZURXV
ecR_da`ce

MZd UV ScZURXV
ecR_da`ce

8ccZgpV U�VRf

KfiRf UV gZUR_XV

;nS]V U�R]Z^V_eReZ`_
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KV_dZ`_ + WcpbfV_TV UV

W`_TeZ`__V^V_e %M+@j&

;`fcR_e e`eR] %8&

GcVddZ`_ U�VRf %DaR&

GfZddR_TV e`eR]V %N&

;RaRTZep ^RhZ^f^ UV

]Z_XV dVT %\X&

MZeVddV U�Vdd`cRXV 

^RhZ %ec + ^Z_&

E`^ScV UV ac`XcR^^Vd

<Z^V_dZ`_d %@RfeVfc h

CRcXVfc h Gc`W`_UVfc& %^^&

*(

DRhZ^f^ 6 - DaR

DZ_Z^f^ 6 ,(- DaR

(&&&

'(&&

401 h 153 h 1'3

'*

,

'&

%..,).0,& Mk+1,@j



*)

8gR_e UV WRZcV W`_TeZ`__Vc ]V
]RgV)]Z_XV( cVeZcVj ]Vd 0 gZd
UV ecR_da`ce Ve ]Vd V_ecVe`Zd#
Vd V_ TR`feTY`fT m ]�RccZqcV 
UV ]R ^RTYZ_V* CV _`_)cVecRZe
UVd gZd aVfe ac`g`bfVc UV
W`ceVd gZScReZ`_d( Uf ScfZe Ve
f_ UidW`_TeZ`__V^V_e Uf
ac`UfZe( %R__f]ReZ`_ UV ]R
XRcR_eZV&*

G`fc TVeeV cRZd`_( ]Vd gZd UV
ScZURXV ecR_da`ce U`ZgV_e
recV UpgZddpVd aRc c`eReZ`_
UR_d ]V dV_d 2=<B@07@4 0CE
075C7994A 3"C<4 ;=<B@4 G
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**

M`fd UVgVj eZcVc dfc ]Vd
gZd UV ScZURXV a`fc ]Vd
V_]VgVc*

<R_d ]Vd ec`fd ]RZddpd
]ZScVd Racqd
Rg`Zc V_]Vgp ]Vd gZd UV
ScZURXV T`^a]qeVd(
^VeeVj ]Vd S`fTY`_d V_
a]RdeZbfVd %W`fc_Zd RgVT ]Vd
RTTVdd`ZcVd&*

CVd gZd UV ScZURXV
ecR_da`ce U`ZgV_e recV
de`T\pVd R�_ U�recV 
UZda`_ZS]Vd UR_d ]V TRd
U�f_ ecR_da`ce f]epcZVfc*

D7?3DCG72 HW][
KL\L_ HIYUR[SLTZ
ZP\TZPZ UP[ ^T[
OP MZTOLRP OP
^W\ZP UL^P UTVRP
H\HTZ RH VXLSPdXL
]\TUT[L\TWV' >P[
XLVVP[ O]P[ l UL
SPYL LT SHXJOL
KLY SHJOPTLY H\LJ
OP[ ^T[ OP MZTOLRP
l]cLY TL YUTZ VHY
NW]^PZ\P[ XLZ UL
RLZLV\TP'
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h E�Z_deR]]Vj aRc ]V ]RgV ]Z_XV dfc f_ eRaZd( `f UVd dfcWRTVd 
dZ^Z]RZcVd( R�_ UV aVc^VeecV f_V aRcWRZeV gV_eZ]ReZ`_ m ]R aRceZV 
Z_WpcZVfcV*

x G`fc RddfcVc f_ W`_TeZ`__V^V_e dZ]V_TZVfh Ve VhV^ae UV
gZScReZ`_d a]RTVj ]V ]RgV ]Z_XV dfc f_V dfcWRTV a]R_V( _`_
X]ZddR_eV Ve d`]ZUV %Z_deR]]ReZ`_ UpT`_dVZ]]pV UR_d ]V TRUcV UV
a]R_TYVcd V_ S`Zd _`_ cZXZUVd&

x ;R]Vj Ve ^VeeVj UV _ZgVRf ]V ]RgV ]Z_XV Rf ^`iV_ UVd 0
aZVUd UV cpX]RXV*

x G`fc TV WRZcV( UVddVccVj ]�pTc`f UV S]`TRXV V_ a]RdeZbfV*

5;3B<FD7 &+ 2 <@EF3>>3F<A@ 67 HAFD7 >3H7 ><@97
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*,

h =WWVTefVj ]V cpX]RXV V_ e`fc_R_e ]Vd aZVUd gVcd ]V YRfe `f
gVcd ]V SRd*

x L_V W`Zd bfV ]V ]RgV ]Z_XV Vde SZV_ pbfZ]ZScp( dVccVj ]�pTc`f 
UV S]`TRXV V_ a]RdeZbfV V_ ]V e`fc_R_e gVcd ]V YRfe*

5;3B<FD7 &+ 2 <@EF3>>3F<A@ 67 HAFD7 >3H7 ><@97
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h EV aR]]ZVj [R^RZd Rfh ZccpXf]RcZepd Uf d`] V_ a]RoR_e UVd
TRce`_d( UVd S`fed UV S`Zd `f e`fe ^RepcZV] dZ^Z]RZcV V_
SRd UV g`ecV ]RgV ]Z_XV*

x C`cdbfV g`fd _Vee`iVj ]V d`]( dfc ]VbfV] cVa`dV g`ecV
]RgV ]Z_XV( gVZ]]Vj m _V aRd UpdpbfZ]ZScVc ]Vd aZVUd UV
deRSZ]ZdReZ`_*
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h M`ecV ]RgV)]Z_XV W`_TeZ`__V d`fd f_V eV_dZ`_ UV
..,).0,M Ve 1,@j*

x CV T`cU`_ U�R]Z^V_eReZ`_ UV g`ecV ]RgV)]Z_XV Vde 
pbfZap U�f_V acZdV ^n]V RgVT eVccV* ;VeeV acZdV 
U`Ze Z^apcReZgV^V_e recV ScR_TYpV UR_d f_V acZdV
^fcR]V -, R^aqcVd RgVT eVccV*

x CVd WfdZS]Vd UV ]R ]ZX_V U�R]Z^V_eReZ`_ p]VTecZbfV U`ZgV_e 
pXR]V^V_e recV UV -, R^aqcVd*

x JZ g`fd _V UZda`dVj aRd U�f_V Z_deR]]ReZ`_ T`_W`c^V Rfh 
_`c^Vd `S]ZXRe`ZcVd( Z] WRfUcR ]R WRZcV ^`UZ�Vc aRc f_ 
eVTY_ZTZV_ bfR]Z�p*

x E`ecV d`TZpep dV UpXRXV UV e`feV cVda`_dRSZ]Zep V_ TRd
UV U`^^RXVd pgV_efV]d bfZ cpdf]eVcRZV_e U�f_V Z_deR]]ReZ`_ 
dR_d ^ZdV m ]R eVccV*

D7?3DCG7 2 >P QLT\ OP QLTZP QWVN\TWVVPZ
^W\ZP UL^P UTVRP [W][ ]VP \PV[TWV QLTMUP
XcK[PXH YUT J^JRL KL \PL LZ H[XH [TL PTJP&
KLTJL Y[X YH VLXMUXSHTJL'
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h M`ecV ]RgV ]Z_XV Vde acpgf a`fc recV cRTT`cUp dfc
f_V RccZgpV U�VRf Wc`ZUV* CV �]VeRXV ^R]V Uf c`SZ#
_Ve UVgcR Rg`Zc f_V UZ^V_dZ`_ /+0� %.,h.3&*

x G`fc pgZeVc e`feV WfZeV Rf _ZgVRf UVd cRTT`cUd(
. [`Z_ed %U`_e f_ RgVT �]ecV& d`_e W`fc_Zd RgVT ]V 
efiRf*

x 9cR_TYVj ]V cRTT`cU %T`fUp& Uf efiRf U�RccZgpV 
U�VRf m ]�RccZqcV Uf ]RgV ]Z_XV RgVT - [`Z_e Ve ]�RfecV 
cRTT`cU %Uc`Ze& Rf c`SZ_Ve RgVT ]V [`Z_e RgVT �]ecV* 
JVccVj ]Vd . cRTT`cUd m ]R ^RZ_ %aZ_TV m VhT]fcV
a`fc pgZeVc U�RSs^Vc ]Vd pTc`fd a]RdeZbfVd&* L_ 
T`_dVZ]6 dVcgVj)g`fd U�f_ e`cTY`_ a`fc dVccVc ]Vd 
pTc`fd( TV dVcR a]fd WRTZ]V& =_ TRd UV U`feV( WRZeVd
ScR_TYVc ]V ]RgV ]Z_XV aRc f_ Z_deR]]ReVfc
bfR]Z�p*

x JZ g`ecV Z_deR]]ReZ`_ U�VRf Vde _`_ T`_W`c^V( 
gVfZ]]Vj g`fd RUcVddVc m f_ a]`^SZVc*

x L_V acVddZ`_ U�VRf UV ,(- ) - DaR %-)-, SRcd& 
RddfcVcR f_ W`_TeZ`__V^V_e T`ccVTe UV g`ecV
^RTYZ_V* %,*0 DaR T`ccVda`_U m V_gZc`_ 4 ]ZecVd
U�VRf+^Z_feV RgVT f_ c`SZ_Ve V_eZqcV^V_e `fgVce&*

$#L_V W`Zd ]Vd ScR_TYV^V_ed VWWVTefpd( gpcZ�Vj 
]�RSdV_TV UV WfZeVd Rf _ZgVRf UVd cRTT`cUd V_ `f#
gcR_e V_eZqcV^V_e ]V c`SZ_Ve*
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h 8ddfcVj)g`fd bfV ]Vd _`fgVRfh efiRfh U�RccZgpV U�VRf _V 
d`_e aRd a]Zpd( �ddfcpd `f pTcRdpd*

<L RH\L RPTNL KUPZ eZXL XHJJUXKc H[ XcYLH[
OP OT[\ZTM]\TWV ObPL] PV ]\TUT[LV\ UP[
Z[^H[] KL XHJJUXKLSLTZ TL[MY MU[XTPY
L^PN UP UL^P UTVRP% TU NWV^TPV\ OP VP XL[
Xc[ZPRPYLX RLY Z[^H[] KL XHJJUXKLSLTZ
[YHNcY'
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h C�Vhecp^Zep Uf efiRf UV gZUR_XV aVfe recV 
cRTT`cUp m f_ UZda`dZeZW dapTZ�bfV ]Zp UZcVT) 
eV^V_e Rf diaY`_ U�f_ ]RgRS` `f U�f_ 
pgZVc*

x E�VddRiVj [R^RZd UV cR]]`_XVc ]V efiRf UV 
gZUR_XV U�VRf V_ ]V cRTT`cUR_e*

x EV ^VeeVj aRd ]V efiRf UV gZUR_XV UV
g`ecV ]RgV ]Z_XV UR_d f_ cpTZaZV_e( `f f_
dVRf*

x 8ddfcVj)g`fd bfV ]V efiRf UV gZUR_XV
_�Vde aRd a]Zp( e`cUf( pTcRdp `f peZcp

x CV efiRf UV gZUR_XV U`Ze recV Z_deR]]p m
f_V YRfeVfc ^Z_Z^f^ UV 2, T^( ^RhZ^f^
-,, T^ Uf d`]*
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KZc`Zc ac`UfZed ]VddZgZV]d

DR_VeeV dp]VTeVfc UV
ac`XcR^^Vd

<Zda]Ri Ve e`fTYVd UV
W`_TeZ`_d
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%'& CVd dapTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc V_ 
W`_TeZ`_ Uf ac`UfZe RTYVep*

;`^aRceZ^V_e CRgRXV

BZe a`fc ]VddZgV ]ZbfZUV

<ZWWpcV_ed _ZgVRfh a`fc
]R ]VddZgV V_ a`fUcV

;`^aRceZ^V_e
RU`fTZddR_e

;`^aRceZ^V_e acp]RgRXV



+*

5USVHXZPSLTZ <H\HNL #>g +$1

;V T`^aRceZ^V_e Vde acpgf f_ZbfV^V_e
a`fc ]Vd ]VddZgVd %]ZbfZUV `f a`fUcV&(
Ve ac`UfZed R_eZ)TR]TRZcV* M`fd a`fgVj
feZ]ZdVc UVd ]VddZgVd ]ZbfZUVd a`fc e`fd ]Vd
ac`XcR^^Vd
dR_d acp]RgRXV* G]RTVj ]V \Ze a`fc
UpeVcXV_e ]ZbfZUV UR_d TV
T`^aRceZ^V_e Ve U`dVj ]R bfR_eZep UV
]VddZgV ]ZbfZUV V_ W`_TeZ`_ UVd
Z_UZTReZ`_d Uf WRScZTR_e*

5USVHXZPSLTZ 3KU[JPYYHTZ #JLTZXHR$1

MVcdVj g`ecV Rdd`fa]ZddR_e UR_d TV
T`^aRceZ^V_e* EV UpaRddVj aRd ]V _ZgVRf
D8O dZ_`_ ]�Rdd`fa]ZddR_e d�pT`f]VcR UR_d 
]�VRf UV ]RgRXV gZR ]V dZaY`_* CVd 
Rdd`fa]ZddR_ed ecqd T`_TV_ecpd U`ZgV_e recV
UZ]fpd RgVT f_ aVf U�VRf RgR_e UV ]Vd gVcdVc 
UR_d ]V SRT m ac`UfZed* L_ Rdd`fa]ZddR_e
ecqd T`_TV_ecp S`fTYV ]V dZaY`_ Ve V^arTYV
]�pT`f]V^V_e Uf ac`UfZe

5USVHXZPSLTZ @XcRH\HNL #>g *$1

G`fc ]V ]Z_XV ecqd dR]V( dp]VTeZ`__Vj
f_ ac`XcR^^V RgVT acp]RgRXV(
gVcdVj � UV ]R U`dV UV UpeVcXV_e
UR_d ]V T`^aRceZ^V_e _w - Uf SRT m
ac`UfZed Ve ]R bfR_eZep cVdeR_eV UR_d ]V
T`^aRceZ^V_e _w .

%'& CVd dapTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc 
V_ W`_TeZ`_ Uf ac`UfZe RTYVep*

5;3B<FD7 &, 2 43@673G 67 5A??3@67
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h CV dp]VTeVfc UV ac`XcR^^V g`fd aVc^Ve UV dp]VTeZ`__Vc
]V ac`XcR^^V UV ]RgRXV UV g`ecV ]Z_XV* ;Y`ZdZddVj ]V ac`#
XcR^^V UV g`ecV TY`Zh V_ e`fc_R_e ]V dp]VTeVfc UR_d ]Vd
UVfh dV_d* MVZ]]Vj m SZV_ a`dZeZ`__Vc ]V cVaqcV UV cpX]RXV
dfc ]V ac`XcR^^V UV g`ecV TY`Zh* JZ g`fd a`dZeZ`__Vj ]V
dp]VTeVfc UV ac`XcR^^V dfc , %Rccre& aV_UR_e bfV ]R ^R#
TYZ_V W`_TeZ`__V( g`ecV ac`XcR^^V dVcR Rccrep*



+,+,

9`fe`_ UVUV cpX]RXV UVUV ]R]R eV^apcRefcV UVUV
=L73F

8W�TYRXV p]VTec`_ZbfV

8W�TYRXV _f^pcZbfV
8W�TYRXV UfUf _ZgVRf UVUV ]RgRXV

8W�TYRXV UVUV ]R]R W`_TeZ`_

Ji^S`]V UVUV
]R]R W`_TeZ`_
RfhZ]ZRZcV

9`fe`_ DRcTYV+GRfdV

>`_TeZ`_ RfhZ]ZRZcV
UVUV UpaRce UZWWpcp

9`fe`_ UVUV ]R]R W`_TeZ`_
RfhZ]ZRZcV

9`fe`_ UVUV cpX]RXV UVUV
]R]R gZeVddV V_V_ ec+^Z_

� � � &  *( � �
� ����� � $ � � � + �� � �� % # # � $ � � �
��  ) & " � .�� *�*% + � � � )�� � �� % $ � * % $ )�
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8 ]�RZUV UV ]�pTcR_ U�RW�TYRXV Ve UVd g`iR_ed ]f^Z_Vfh( g`fd 
a`fccVj dfZgcV ]R eV^apcRefcV U�VRf UV ]RgRXV( ]R gZeVddV 
U�Vdd`cRXV( ]Vd W`_TeZ`_d RfhZ]ZRZcVd dp]VTeZ`__pVd Ve ]�peRaV 
m ]RbfV]]V ]V ac`XcR^^V bfV g`fd RgVj dp]VTeZ`__p dV
ec`fgV %Gcp]RgRXV+]RgRXV ( cZ_oRXV ( =dd`cRXV
&*

GRc RZ]]Vfcd( ]�RW�TYRXV p]VTec`_ZbfV gR g`fd RgVceZc Rf 
^`iV_ UV di^S`]Vd U�VccVfc dfc ]�RW�TYVfc ]`cdbf�f_V Vc#
cVfc Vde dfcgV_fV dfc g`ecV ^RTYZ_V Ve Z] g`fd Z_W`c^V
UV ]�RTYqgV^V_e Uf ac`XcR^^V UV ]RgRXV V_ cpgp]R_e 
]�VhacVddZ`_ �>AE� dfc ]�RW�TYVfc Uqd bfV ]V ac`XcR^^V UV 
]RgRXV bfV g`fd RgVj dp]VTeZ`__p Vde pXR]V^V_e eVc^Z_p*

5;3B<FD7 &, 2 43@673G 67 5A??3@67
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h M`ecV ]Z_XV a`ceV UVd peZbfVeeVd bfZ acpTZdV_e ]Vfcd
dapTZ�TReZ`_d* CRgVc `f dpTYVc g`ecV ]Z_XV V_ W`_TeZ`_ 
UVd dapTZ�TReZ`_d dfc ]�peZbfVeeV Uf ac`UfZe*

x KcZVj g`ecV ]Z_XV V_ W`_TeZ`_ UV dR ^ReZqcV %T`e`_(
di_eYpeZbfV( Up]ZTRe( ]RZ_V( VeT*&( UVd eV^apcRefcVd UV
]RgRXV %Wc`ZU( /, w( 0, w( 2, w( 5, w& Ve Uf UVXcp UV
dR]ZddfcV %]pXqcV^V_e eRTYp( eRTYp( ec`a eRTYp&*

x JpaRcVj Z^apcReZgV^V_e ]V ]Z_XV S]R_T Uf ]Z_XV UV
T`f]Vfc*

x CRgVj dpaRcp^V_e ]V ]Z_XV UV T`f]Vfc _VfW TRc Z] cZdbfV
UV UpeVZ_UcV Rf acV^ZVc ]RgRXV*

x MpcZ�Vj bfV ]Vd a`TYVd UV g`d greV^V_ed _V 
T`_eZV__V_e RfTf_V aZqTV ^peR]]ZbfV*

3FF7@F<A@ 2 3H7DF<EE7?7@F 2
<LY KcMH[ZY W[P XcY[RZLXHPLTZ KL
RkPTZXUK[JZPUT KL VPdJLY cZXHTNdXLY KHTY
^W\ZP UL^P UTVRP VP [WV\ XL[ NW]^PZ\[
XLZ UL RLZLV\TP'

h >Vc^Vj ]Vd WVc^VefcVd m X]ZddZqcV Ve ]Vd S`fe`_d UVd
greV^V_ed*
x IVeZcVj ]Vd Tc`TYVed UVd cZUVRfh %^peR]]ZbfVd `f
a]RdeZbfVd& `f a]RTVj)]Vd UR_d f_ dRT m ]Z_XV WVc^p*

x DVeeVj m ]�V_gVcd ]Vd aZqTVd UV ]Z_XV eV]]Vd bfV ]Vd 
aR_eR]`_d( ]Vd ecZT`ed( e)dYZced Ve af]]d*

x G]RTVj ]Vd aVeZeVd aZqTVd UV ]Z_XV eV]]Vd bfV ]Vd
TYRfddVeeVd Ve ]Vd ^`fTY`Zcd UR_d f_ dRT m ]Z_XV*
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9]R_TYZ^V_e
Rfe`cZdp

9]R_TYZ^V_e
Z_eVcUZe

CRgRXV V_ ^RTYZ_V
dR_d ecRZe 6 _`c^R]

- ecRZe 6 ^`Upcp
. ecRZed 6 ecqd ^`Upcp

EVee`iRXV m
dVT Rfe`cZdp

EVee`iRXV m dVT
Z_eVcUZe

JpTYRXV
m a]Re

JpTYRXV V_ ^R#

TYZ_V m eR^S`fc
Z_eVcUZe

JpTYRXV aRc
dfdaV_dZ`_

JpTYRXV dfc �]
dR_d Vdd`cRXV

EVee`iRXV m dVT
Rfe`cZdp f_ZbfV#

^V_e Rfh VddV_TVd
^Z_pcR]Vd

EVee`iRXV m dVT
Rfe`cZdp RgVT e`fd ]Vd
d`]gR_ed T`fcR_ed UV
_Vee`iRXV VhTVaep ]V

ecZTY]`cpeYi]q_V

EVee`iRXV m dVT
Rfe`cZdp RgVT e`fd ]Vd
d`]gR_ed T`fcR_ed UV

_Vee`iRXV i T`^acZd ]V
ecZTY]`cpeYi]q_V

> G 8

IVaRddRXV m eV^apcRefcV ^RhZ^R]V UV --,w;(
gRaVfc Z_eVcUZeV

IVaRddRXV m eV^apcRefcV ^RhZ^R]V UV -1,w;
IVaRddRXV m eV^apcRefcV ^RhZ^R]V UV .,,w;

IVaRddRXV
Z_eVcUZe
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h FfgcVj ]V YfS]`e UV g`ecV ]RgV ]Z_XV*
h DVeeVj TYRbfV greV^V_e dpaRcp^V_e %]�f_ Racqd 
]�RfecV&*
x IpaRceZddVj g`ecV ]Z_XV UR_d ]V eR^S`fc*

B7=3BAE7 1 BLSHXW[L 1 <H
JHVHJPZc SH]PS[S KL JOHXNL VL[Z
^LZTPZ PV QWVN\TWV O] \_XP OP UTVRP
W[L \U[Y RH\L_% K[ KLNXc KL YHRLZc LZ
K[ VXUNXHSSL W[L \U[Y H\L_ JOUPYP'
>L VHY KcVHYYLX RH JHVHJPZc H]PS[S
KL JOHXNL KL YcJOHNL PTKPW[cL KHTY
RL ZHIRLH[ KLY VXUNXHSSLY KL RH\HNL'

M`fd a`fgVj feZ]ZdVc ]V eRS]VRf UV a`ZUd dfZgR_e T`^^V VhV^a]V*

x =_ cVWVc^R_e ]V YfS]`e Uf ]RgV ]Z_XV( gpcZ�Vj bf�RfTf_ greV^V_e 
_�Vde cVdep T`Z_Tp V_ecV ]R a`ceV Ve ]V [`Z_e Uf YfS]`e*

x >Vc^Vj ]V YfS]`e UV g`ecV ]RgV ]Z_XV %g`fd UVgVj
V_eV_UcV f_ �T]ZT� Z_UZbfR_e bfV ]V YfS]`e Vde SZV_ 
WVc^p*
x >Vc^Vj d`ZX_VfdV^V_e ]V YfS]`e UV g`ecV ^RTYZ_V(
WRfeV UV bf`Z ]R ^RTYZ_V _V Up^RccVcR aRd ]V
ac`XcR^^V UV ]RgRXV*

5;3B<FD7 &- 2 BDiB3D3F<A@ 6G >3H397
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KPG= <= CAE?= GFA<J %Xc&

(&&

*&&

'(&&

,&&

(&&

'&&

(*&

JVcgZVeeV

CZ_

J`ceZV UV SRZ_
@`fddV UV T`fVeeV

KRZV U�`cVZ]]Vc

J`fd)greV^V_ed

ERaaV
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CR bfR_eZep UV UpeVcXV_e bfV g`fd ^VeecVj UR_d ]V eZc`Zc
UpaV_UcR UVd TcZeqcVd dfZgR_ed 6

x M`ecV T`_d`^^ReZ`_ UV ]VddZgV TYR_XVcR V_ W`_TeZ`_ Uf UV#
Xcp UV dR]ZddfcV UV g`ecV ]Z_XV* G`fc ]V ]Z_XV ]pXqcV^V_e dR]V(
_�VWWVTefVj aRd UV acp]RgRXV Ve gVcdVj f_V aVeZeV bfR_eZep UV 
UpeVcXV_e UR_d ]V T`^aRceZ^V_e _w . Uf SRT m ac`UfZed

x G`fc ]V ]Z_XV ecqd dR]V( dp]VTeZ`__Vj f_ ac`XcR^^V RgVT
acp]RgRXV( gVcdVj � UV ]R U`dV UV UpeVcXV_e UR_d ]V T`^aRc#
eZ^V_e _w - Uf SRT m ac`UfZed Ve ]R bfR_eZep cVdeR_eV UR_d ]V
T`^aRceZ^V_e _w .*

x LeZ]ZdVj UVd ]VddZgVd dapTZR]V^V_e RURaepVd a`fc ^RTYZ_Vd
m ]RgVc Rfe`^ReZbfVd* CVd U`dVd m feZ]ZdVc a`fc g`ecV ]Z_XV
dVc`_e acpTZdpVd dfc ]�V^SR]]RXV UVd UpeVcXV_ed*

x CR bfR_eZep UV ]VddZgV T`_d`^^pV UpaV_U UV ]R UfcVep UV
]�VRf*

x CR bfR_eZep UV ]VddZgV T`_d`^^pV UpaV_UcR pXR]V^V_e UV
]R bfR_eZep UV ]Z_XV*

x MVcdVj g`ecV Rdd`fa]ZddR_e UR_d ]V T`^aRceZ^V_e acpgf m
TVe VWWVe UV g`ecV SRT m ac`UfZed* EV UpaRddVj aRd ]V _ZgVRf
D8O dZ_`_ ]�Rdd`fa]ZddR_e d�pT`f]VcR UR_d ]�VRf UV ]RgRXV 
gZR ]V dZaY`_*

x CVd Rdd`fa]ZddR_ed ecqd T`_TV_ecpd U`ZgV_e recV UZ]fpd RgVT
f_ aVf U�VRf RgR_e UV ]Vd gVcdVc UR_d ]V SRT m ac`UfZed* L_ 
Rdd`fa]ZddR_e ecqd T`_TV_ecp S`fTYV ]V dZaY`_ Ve V^arTYV
]�pT`f]V^V_e Uf ac`UfZe*

x M`fd a`fgVj feZ]ZdVc UVd ]VddZgVd ]ZbfZUVd a`fc e`fd ]Vd
ac`XcR^^Vd dR_d acp]RgRXV* G]RTVj ]V \Ze a`fc UpeVcXV_e
]ZbfZUV UR_d ]V T`^aRceZ^V_e _w. Uf SRT m ac`UfZed Ve U`dVj
]R bfR_eZep UV ]VddZgV ]ZbfZUV V_ W`_TeZ`_ UVd _ZgVRfh UV TVe
Z_UZTReVfc
E�`fS]ZVj aRd UV cVeZcVc ]R a]RbfV UV ]VddZgV ]ZbfZUV( bfR_U 
g`fd feZ]ZdVcVj m _`fgVRf UV ]R ]VddZgV V_ a`fUcV*

%'& CVd dapTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc V_ W`_T#
eZ`_ Uf ac`UfZe RTYVep*
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h 9cR_TYVj g`ecV ]RgV ]Z_XV*

x FfgcVj ]V c`SZ_Ve U�VRf*

x FfgcVj ]V YfS]`e Uf ]RgV ]Z_XV*

x IpaRceZddVj g`ecV ]Z_XV UR_d
]R ^RTYZ_V*

x >Vc^Vj ]V YfS]`e UV g`ecV ]RgV ]Z_XV %g`fd UV#
gVj V_eV_UcV f_ �T]ZT� Z_UZbfR_e bfV ]V YfS]`e Vde 
SZV_ WVc^p*

CcRLJZPUTTLX [T VXUNXHSSL

Jp]VTeZ`__Vj ]V ac`XcR^^V Ve ]Vd W`_TeZ`_d bfZ
T`_gZV__V_e m g`ecV ]Z_XV V_ g`fd cpWpcR_e Rf
eRS]VRf UVd ac`XcR^^Vd*
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8gR_e UVUV Up^RccVc ]V]V ac`XcR^^V(
g`fd a`fgVj dp]VTeZ`__Vc f_V
W`_TeZ`_ RfhZ]ZRZcV*

x 8aafiVj dfc ]R]R e`fTYV UVUV W`_TeZ`_
RfhZ]ZRZcV bfV g`fd d`fYRZeVj
dp]VTeZ`__Vc*

x JZJZ ]V]V g`iR_e UVUV W`_TeZ`_ RfhZ]ZRZcV dfc ]V]V UZda]Ri d�R]]f^V( ]R]R
W`_TeZ`_ RfhZ]ZRZcV bfV g`fd RgVj dp]VTeZ`__p Vde RTeZgpV*

x JZJZ ]V]V di^S`]V UVUV W`_TeZ`_ RfhZ]ZRZcV dfc ]V]V UZda]Ri T]ZX_`eV(
]R]R W`_TeZ`_ RfhZ]ZRZcV bfV g`fd RgVj dp]VTeZ`__p _�Vde aRd
RTeZgpV*

( 08?;: �34�90�: ;: 
02 @8B0@8;: ��

h <H MUTJZPUT H[]PRPHPXL W[L \U[Y YU[OHPZL_
[ZPRPYLX KHTY RL VXUNXHSSL KL RH\HNL W[L
B;A?�0B4D�2 7;8?8�: F4?@�< 0?�0< < 982 0194�

h <L VXUNXHSSL KL RH\HNL H VHYYc RkcZHVL%
H[ JU[XY KL RHW[LRRL RH MUTJZPUT H[]PRPHPXL
W[L \U[Y YU[OHPZL_ YcRLJZPUTTLX KL\HPZ
eZXL [ZPRPYcL'

h 7RRL TkLYZ VHY JUSVHZPIRL H\LJ [TL
MUTJZPUT H[]PRPHPXL W[L \U[Y H\L_
YcRLJZPUTTc VXcJcKLSSLTZ'YcRLJZPUTTc VXcJcKLSSLTZ'
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EJEFh?7 67 6iF75F<A@ 67 53B35<F7 H3D<34>7

M`ecV ]RgV ]Z_XV Vde pbfZap U�f_ dideq^V UV UpeVTeZ`_ UV 
TRaRTZep gRcZRS]V*

C`cdbfV g`fd ^VeeVj V_gZc`_ ]R ^`ZeZp `f ^`Z_d UV bfR_#
eZep UV ]Z_XV aRc cRaa`ce m ]R TRaRTZep ^RhZ^R]V UV g`ecV
]RgV ]Z_XV( ]R ac`XcR^^ReZ`_ gR W`_TeZ`__Vc UV ^R_ZqcV m
pT`_`^ZdVc ]V eV^ad UV ]RgRXV( ]R T`_d`^^ReZ`_ U�VRf Ve 
U�p_VcXZV UR_d TVceRZ_d ac`XcR^^Vd* <R_d TVd T`_UZeZ`_d( 
]V ac`XcR^^V bfV g`fd RgVj Up�_Z aVfe dV eVc^Z_Vc UR_d 
f_ Up]RZ a]fd T`fce*
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*& CcRLJZPUT KL RH ZLSVcXHZ[XL

M`fd a`fgVj dp]VTeZ`__Vc ]R]R eV^ap#
cRefcV UVUV ]�VRf UVUV ]RgRXV XcnTV RfRf
S`fe`_ UVUV cpX]RXV UVUV ]R]R eV^apcRefcV
UVUV ]�VRf UVUV ]RgRXV*

C`cdbfV g`fd dp]VTeZ`__Vj f_f_
_`fgVRf ac`XcR^^V( ]R]R eV^apcRefcV
^RhZ^R]V UVUV ]�VRf UVUV ]RgRXV Vde
Z_UZbfpV dfc ]�RW�TYRXV UVUV ]R]R
eV^apcRefcV UVUV ]�VRf UVUV ]RgRXV*

M`fd a`fgVj ac`XcVddZgV^V_e UZ^Z_fVc
]R]R eV^apcRefcV UVUV ]�VRf UVUV ]RgRXV V_ecV
]R]R eV^apcRefcV ^RhZ^R]V VeVe ]V]V ]RgRXV m
Wc`ZU %))& V_V_ RaafiR_e dfc ]V]V S`fe`_ UVUV
cpX]RXV UVUV ]R]R eV^apcRefcV UVUV ]�VRf UVUV
]RgRXV*]RgRXV*

JZJZ g`fd RgVj cRep ]R]R eV^apcRefcV UVUV ]�VRf UVUV
]RgRXV bfV g`fd g`f]ZVj( g`fd a`fgVj cVgV_Zc
m ]R]R eV^apcRefcV g`f]fV V_V_ RaafiR_e T`_#
eZ_fV]]V^V_e dfc ]V]V S`fe`_ UVUV cpX]RXV UVUV ]R]R
eV^apcRefcV UVUV ]�VRf UVUV ]RgRXV*

DLSV'

� � � &  *( � �� ����& ( M& � ( � * % $ �� + �" � ,� � �
��� % $ � * % $ )�� + - "  �  ( � ) �
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+& CcRLJZPUT KL RH \PZLYYL KkLYYUXHNL

M`fd a`fgVj Up�_Zc ]R]R gZeVddV UVUV
]�Vdd`cRXV a`fc g`ecV ]Z_XV V_V_ feZ]ZdR_e
]V]V S`fe`_ UVUV cpX]RXV UVUV ]R]R gZeVddV UVUV
c`eReZ`_*c`eReZ`_*
C`cdbfV g`fd dp]VTeZ`__Vj f_f_ _`fgVRf
ac`XcR^^V( ]R]R gZeVddV ^RhZ^R]V UVUV c`eR#
eZ`_ UVUV ]�Vdd`cRXV d�RW�TYVcR dfc ]V]V aR_#
_VRf U�RW�TYRXV*

M`fd a`fgVj ac`XcVddZgV^V_e cpUfZcV
]R]R gZeVddV UVUV c`eReZ`_ V_V_ ]R]R WRZdR_e SRd#
Tf]Vc V_ecV ]Vd `aeZ`_d %))& U�R__f]ReZ`_
UVUV ]�Vdd`cRXV VeVe ]R]R c`eReZ`_ ^RhZ^R]V UVUV
]�Vdd`cRXV UfUf ac`XcR^^V dp]VTeZ`__p V_V_
RaafiR_eRaafiR_e dfc ]V]V]V S`fe`_S`fe`_ UVUVUV cpX]RXVcpX]RXV UVUVUV ]R]R]R
gZeVddV UVUV c`eReZ`_*

JZJZ g`fd RgVj dRfep ]R]R c`eReZ`_ U�Vdd`cRXV bfV
g`fd d`fYRZeVj cpX]Vc( g`fd a`fgVj SRdTf]Vc m
_`fgVRf gVcd ]R]R c`eReZ`_ V_V_ ^RZ_eV_R_e V_W`_Tp ]V]V
S`fe`_ UVUV cpX]RXV UVUV ]R]R gZeVddV*

,8@4??4�
ObP[[WZLRP

� � � &  *( � �� ����& ( M& � ( � * % $ �� + �" � ,� � �
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,& 6cVHXZ KPMMcXc

8gVT TVeeV W`_TeZ`_ RfhZ]ZRZcV( g`ecV
^RTYZ_V aVfe T`^^V_TVc ]V]V ]RgRXV m f_V
YVfcV acpTZdV* ;VeeV YVfcV aVfe gRcZVc
U�f_V YVfcV m ././ YVfcVd*

@U[X [ZPRPYLX RH MUTJZPUT H[]PRPHPXL K[
6cVHXZ KPMMcXc1

) 8aafiVj dfc ]V]V S`fe`_ �<paRce UZWWpcp� f_Vf_Vf_V
W`Zd*
) C�VhacVddZ`_ �-Y� gRgR RaaRcRsecV dfc ]�RW�TYVfc*
� CVCV di^S`]V T]ZX_`eVcR dfc ]�RW�TYRXV
p]VTec`_ZbfV*

) 8aafiVj dfc ]V]V S`fe`_ �<paRce UZWWpcp� [fdbf�m
ReeVZ_UcV ]�YVfcV m ]RbfV]]V g`fd d`fYRZeVj bfV
]�`apcReZ`_ UVUV ]RgRXV T`^^V_TV*

) G`fc RTeZgVc ]V]V Up]RZ dp]VTeZ`__p UR_d ]V]V
ac`XcR^^V( g`fd a`fgVj RaafiVc dfc e`feVd
]Vd e`fTYVd bfV g`fd UpdZcVj( m ]�VhTVaeZ`_ UVUV z
<p^RccVc+DVeecV V_V_ gVZ]]V {*{*

6cVHXZ KPMMcXc

� � � &  *( � �� ����& ( M& � ( � * % $ �� + �" � ,� � �
��� % $ � * % $) �� + - "  �  ( � )�
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JZJZ g`fd RgVj dRfep ]R]R UfcpV bfV g`fd g`f]Vj cpX]Vc( g`fd a`f#
gVj cVgV_Zc RfRf eV^ad d`fYRZep V_V_ ^RZ_eV_R_e ]R]R e`fTYV �<paRce
UZWWpcp� V_W`_TpV*

JZJZ g`fd d`fYRZeVj dfaacZ^Vc ]V]V UpaRce UZWWpcp g`fd UVgVj RaRa#
afiVc dfc ]V]V S`fe`_ <paRce <ZWWpcp f_V W`Zd Ve( ]V]V di^S`]V
_�RaaRcRse a]fd dfc ]�pTcR_ p]VTec`_ZbfV*

G`fc RTeZgVc ]R]R W`_TeZ`_ UVUV cVeRcU eV^a`cV]( R]]f^Vj g`ecV ^R^R#
TYZ_V V_V_ RaafiR_e dfc ]V]V S`fe`_ <p^RccVc+GRfdV*

� 	�Rinçage supplémentaire

M`fd a`fgVk ac`TqUVc n UVd `aqcReZ`_dM`fd a`fgVk ac`TqUVc n UVd `aqcReZ`_d
UV cZ_pRXV dfaa]q^V_eRZcVd XcoTV n TVeeVUV cZ_pRXV dfaa]q^V_eRZcVd XcoTV n TVeeV
W`_TeZ`_ T`^a]q^V_eRZcV*W`_TeZ`_ T`^a]q^V_eRZcV*

G`fc RTeZgVc ]V ac`XcR^^V( g`fd
a`fgVk RaafjVc dfc ]V S`fe`_ UV
]R W`_TeZ`_ RfiZ]ZRZcV UV cZ_pRXV
]`cdbfV ]V g`jR_e Uf dj^S`]V
d�R]]f^V*  

� � � &  *( � �� ����& ( M& � ( � * % $ �� + �" � ,� � �� � � &  *( � �� ����& ( M& � ( � * % $ �� + �" � ,� � �
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4U[ZUT 6cVHXZ(@H[YL

=_=_ RaafiR_e dfc ]V]V S`fe`_ <paRce + GRfdV(
g`fd a`fgVj ]R_TVc ]V]V ac`XcR^^V bfV
g`fd RgVj dp]VTeZ`__p `f`f dfdaV_UcV f_f_
ac`XcR^^V V_V_ T`fcd* JZJZ g`fd SRdTf]Vj
g`ecV ^RTYZ_V V_V_ ^`UV gVZ]]V( ]V]V g`iR_e
C=< dfc ]�RW�TYRXV p]VTec`_ZbfV dVdV ^Ve m
T]ZX_`eVc*T]ZX_`eVc*

%'&D`UV] <VaV_UR_e

,/,/
� � � &  *( � �� ����& ( M& � ( � * % $ �� + �" � ,� � �
��� % $ � * % $) �� + - "  �  ( � )�
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CRCR dpTfcZep V_WR_e Vde feZ]ZdpV a`fc ac`epXVc ]V]V TiT]V UVUV
]RgRXV T`_ecV ]Vd VWWVed U�f_ V_T]V_TYV^V_e _`_)d`fYRZep
UVd S`fe`_d aV_UR_e ]V]V TiT]V* <R_d g`ecV ^RTYZ_V( ]V]V gVc#
c`fZ]]RXV V_WR_e Vde UZda`_ZS]V*
=_=_ RaafiR_e dZ^f]eR_p^V_e dfc ]Vd W`_TeZ`_d RfhZ]ZRZcVd / VeVe
0 aV_UR_e a]fd UVUV / dVT`_UVd( ]�`aeZ`_ MVcc`fZ]]RXV V_WR_e
Vde RTeZgpV*

CVCV di^S`]V �;C� T]ZX_`eVcR dfc ]�RW�TYRXV p]VTec`_ZbfV f_V
W`Zd RTeZgV*
JZJZ g`fd RaafiVj dfc f_f_ S`fe`_ ]`cdbfV ]V]V gVcc`fZ]]RXV V_V_#
WR_e Vde RTeZW( ]V]V g`iR_e UfUf gVcc`fZ]]RXV V_WR_e gRgR dVdV ^VeecV m
T]ZX_`eVc dfc ]�RW�TYRXV p]VTec`_ZbfV*

G`fc ]V]V UpdRTeZgVc( Z]Z] dfW�cR U�RaafiVc dfc ]Vd ^r^Vd S`f#
e`_d aV_UR_e a]fd UVUV / dVT`_UVd* C`cdbfV ]V]V gVcc`fZ]]RXV
V_WR_e Vde UpdRTeZgp( ]V]V g`iR_e UfUf gVcc`fZ]]RXV V_WR_e dfc
]�RW�TYRXV p]VTec`_ZbfV d�peVZ_e*

� � � &  *( � �
� ����& ( M& � ( � * % $ �� + �" � ,� � �
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CP \U[Y YU[OHPZL_ HTT[RLX [T VXUNXHSSL LT JU[XY
KkL]cJ[ZPUT 1

-) K̀ fc_Vj ]V S`fe`_ UV ac`XcR^^V dfc ]R a`dZeZ`_ z , {*

.) M`ecV ]RgV ]Z_XV RccreVcR ]�`apcReZ`_ UV ]RgRXV Ve ]V ac`#
XcR^^V dVcR R__f]p*

/) G`fc gZUVc ]�VRf RTTf^f]pV UR_d ]V ]RgV ]Z_XV( e`fc_Vj ]R 
^R_VeeV dp]VTeVfc UV ac`XcR^^V dfc _�Z^a`ceV bfV] RfecV 
ac`XcR^^V( Ve RaafiVc dfc ]R e`fTYV UpaRce*

0) M`ecV ]RgV ]Z_XV VWWVTefVcR ]�`apcReZ`_ U�pgRTfReZ`_ 
_pTVddRZcV Ve R__f]VcR ]V ac`XcR^^V*

1) L_V W`Zd bfV ]R gZUR_XV Vde eVc^Z_pV %a]fd UV ScfZe UV
a`^aV& Ve RgR_e bfV ]�VRf V_ecV m _`fgVRf UR_d ]R eZc`Zc m 
]VddZgV( ^VeeVj ]R ^R_VeeV dp]VTeVfc UV ac`XcR^^V dfc ]R
a`dZeZ`_ �,�*

2) M`fd a`fgVj ^VeecV m _`fgVRf g`ecV ]RgV ]Z_XV V_ W`_T#
eZ`_ V_ dp]VTeZ`__R_e f_ _`fgVRf ac`XcR^^V*
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M`ecV ^RTYZ_V gRgR d�RccreVc Rfe`^ReZbfV^V_e m ]R]R �_�_ UfUf ac`#
XcR^^V dp]VTeZ`__p*

) CVCV g`iR_e C=< �>Z_� d�R]]f^V dfc ]V]V UZda]Ri*

) M`fd a`fgVj `fgcZc ]V]V YfS]`e UVUV g`ecV ]RgV ]Z_XV VeVe d`ceZc ]V]V
]Z_XV 7

) CRZddVj ]V]V YfS]`e UVUV g`ecV ]RgV ]Z_XV `fgVce a`fc dpTYVc dRdR
aRceZV Z_epcZVfcV Racqd Rg`Zc cVeZcp g`ecV ]Z_XV*

) K̀ fc_Vj ]R]R ^R_VeeV dp]VTeVfc UVUV ac`XcR^^V dfc ]R]R a`dZeZ`_
z �,� {*{*

) <pScR_TYVj g`ecV ]RgV ]Z_XV*

) >Vc^Vj ]V]V c`SZ_Ve U�VRf*
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KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhZ^f^ UV ]Z_XV
dVT %\X&

(

'!(

KiaV UV ]Z_XV + <VdTcZaeZ̀ _d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceẐ V_e UV ]VddZgV

KVheZ]Vd V_ T`e`_ Ve V_ ]Z_ ecqd dR]Vd* %J`fd)
greV^V_ed( UcRad( _RaaVd( dVcgZVeeVd
%^RhZ^f^ ((* \X&( T`fgVcefcVd( VeT*

KVheZ]Vd V_ T`e`_ Ve V_ ]Z_ dR]Vd* %J`fd)
greV^V_ed( UcRad( _RaaVd( dVcgZVeeVd
%^RhZ^f^ ((* \X&( T`fgVcefcVd( VeT*

5,w

2,w

5UZUT H\LJ VXcRH\HNL

KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhZ^f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ̀ _d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceẐ V_e UV ]VddZgV

,(,

,(,

&-"

'&#
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(

2,wKV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhZ^f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ̀ _d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceẐ V_e UV ]VddZgV

,(,

(%"
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(

(

KVheZ]Vd V_ T`e`_ Ve V_ ]Z_ aVf dR]Vd* %J`fd)
greV^V_ed( UcRad( _RaaVd( dVcgZVeeVd %^RhZ#
^f^ . \X&( VeT*

KVheZ]Vd ecqd dR]Vd `f ^ZheVd di_eYpeZbfVd*
%;YRfddVeeVd V_ _i]̀ _( TYV ẐdVd( TYV ẐdZVcd(
aR_eR]̀ _d di_eYpeZbfVd( VeT*&

.,w

0,w

7@FD7F<7@ 835<>7

KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhẐ f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ`_d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV

KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhẐ f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ`_d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV

((*

/(1

5+

&&%
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(

CZ_XV V_ ]RZ_V U`_e ]�peZbfVeeV T`^a`ceV ]R 
^V_eZ`_ �]RgRS]V V_ ^RTYZ_V�*

/,wKV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhẐ f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ`_d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV

.(1

0$

)

JZ g`fd UqdZcVk VWWVTefVc f_ cZ_pRXV
dfaa]q^V_eRZcV Rf eVc^V Uf ]RgRXV(
g`fd a`fgVk feZ]ZdVc TV ac`XcR^^V
a`fc e`fe ejaV UV ]Z_XV*

)

D<@j397

KV^aqcRefcV UV ]RgRXV %x;&

HfR_eZeq ^RiZ^f^ UV ]Z_XV
dVT %\X&

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV

,(,

(+
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MseV^V_ed a`fc SqSqd + A] Vde a`ddZS]V
UV ]RgVc e`fd ]Vd gseV^V_ed a`fc
SqSqd
T`^a`ceR_e ]Vd qeZbfVeeVd UV ]RgRXV*

KV^aqcRefcV UV ]RgRXV %x;&

HfR_eZeq ^RiZ^f^ UV ]Z_XV
dVT %\X&

KjaV UV ]Z_XV + <VdTcZaeZ̀ _d

<fcqV Uf ac`XcR^^V %DZ_*&

;`^aRceẐ V_e UV ]VddZgV

(#1

.

#%$

2,x
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#

(

JZ g`fd UpdZcVj Vdd`cVc V_T`cV
g`ecV ]Z_XV Rf eVc^V Uf ]RgRXV( g`fd
a`fgVj feZ]ZdVc TV ac`XcR^^V a`fc
e`fe eiaV UV ]Z_XV*

Gc`XcR^^V cVT`^^R_Up a`fc ]V
]Z_XV Up]ZTRe( Rf ]ZVf U�f_ ]RgRXV m ]R 
^RZ_*

#

/,w

<3F387 6`<;53D ( j <3 =3;>

KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhẐ f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ`_d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV

KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhẐ f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ`_d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV

,(,
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KV_fVd UV da`ce*

CVd eVheZ]Vd dR]Vd V_ T`e`_(
di_eYpeZbfVd( UV T`f]Vfc Ve V_ ]Z_
aVfgV_e recV ]Rgpd V_dV^S]V* % gVZ]]Vj
m TV bfV ]Vd T`f]Vfcd _V UpeVZX_V_e
aRd RgR_e UV ^p]R_XVc ]Vd eVheZ]Vd&*

/,w

/,w
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KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhẐ f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ`_d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV

KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhZ^f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ`_d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV
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(

CVd TYV^ZdVd Ve TYV^ZdZVcd dR]Vd V_
T`e`_( di_eYpeZbfVd Ve di_eYpeZbfVd
^ZheVd aVfgV_e recV ]Rgpd V_dV^S]V*

2,w

AE?D;6;7> /) SPT'

KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhẐ f^ UV ]Z_XV
dVT %\X&

KiaV UV ]Z_XV + <VdTcZaeZ`_d

<fcpV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV

((*

'')

.

M`fd a`fgVk ]RgVc g`d eVieZ]Vd dR]Vd V_
T è̀ _( UV T`f]Vfc Ve V_ ]Z_ n 2,x; V_ 2,
^Z_feVd*

2,x

CGAF<6<7@ .( VTW&

KV^aqcRefcV UV ]RgRXV %x;&

HfR_eZeq ^RiẐ f^ UV ]Z_XV
dVT %\X&

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV
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I=D8IHL= 6 GfZdbfV ]R apcZ`UV UV ]RgRXV Vde T`fceV( f_V aVeZeV
bfR_eZep UV ]VddZgV U`Ze recV feZ]ZdpV aRc cRaa`ce m U�RfecVd ac`#
XcR^^Vd* CR UfcpV Uf ac`XcR^^V RfX^V_eVcR dZ g`ecV RaaRcVZ]
UpeVTeV f_V TYRcXV Z_deRS]V* M`fd a`fgVj `fgcZc ]R a`ceV UV g`ecV
^RTYZ_V . ^Z_feVd Racqd ]R �_ UV ]�`apcReZ`_ UV ]RgRXV* %CR UfcpV 
UV . ^Z_feVd _pTVddRZcV a`fc `fgcZc ]R a`ceV UV g`ecV ^RTYZ_V _�Vde 
aRd T`^acZdV UR_d ]R apcZ`UV UV ]RgRXV*&

/,wD3B<67 )% VTW&

.

M`fd a`fgVk ]RgVc g`d eVieZ]Vd V_ T`e`_(
UV T`f]Vfc Ve V_ ]Z_ ]qXrcV^V_e eRTYqd
aV_UR_e dVf]V^V_e -* ^Z_feVd*

/,xKV^aqcRefcV UV ]RgRXV %x;&

HfR_eZeq ^RiẐ f^ UV ]Z_XV
dVT %\X&

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %DZ_*&

;`^aRceZ^V_e UV ]VddZgV
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<pScR_TYVj ]R acZdV p]VTecZbfV
UV g`ecV ]RgV ]Z_XV RgR_e UV
T`^^V_TVc ]Vd `apcReZ`_d
U�V_ecVeZV_ Ve UV _Vee`iRXV*

>Vc^Vj ]V c`SZ_Ve Rf UpSfe UV
]�V_ecVeZV_ Ve Uf _Vee`iRXV UV 
g`ecV ]RgV ]Z_XV*

3DD7>D;?> 1 <LY VPdJLY K[ RH\L
RPTNL VU[XXHPLTZ eZXL LTKUSSHNcLY
PV NL[ Ob]\TUT[L\TWV OP[ XZWO]T\[ OP
VP\\W_LRP NWV\PVLV\ OP[ [WU^LV\['

@P XL[ ]\TUT[PZ OP XZWO]T\[ OP
VP\\W_LRP NWV\PVLV\ O] [WU^LV\'
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;VeeV ^RTYZ_V Vde pbfZapV UV . �]ecVd Rf _ZgVRf 
Uf efiRf U�R]Z^V_eReZ`_ bfZ V^arTYV_e ]Vd 
Z^afcVepd Ve T`cad pecR_XVcd UV ap_pecVc UR_d
]R ^RTYZ_V* C�f_ Vde dZefp UR_d ]V cRTT`cU Ttep 
^RTYZ_V Ve ]�RfecV Rf c`SZ_Ve* JZ ]R ^RTYZ_V 
_�Vde aRd dfW�dR^^V_e R]Z^V_epV V_ VRf ^R]Xcp 
]�`fgVcefcV Uf c`SZ_Ve( _Vee`iVj TVd �]ecVd
� <p^`_eVj ]V efiRf U�RccZgpV U�VRf*
� IVeZcVj ]V �]ecV Uf cRTT`cU U�RccZgpV U�VRf 
T`ep ^RTYZ_V %m ]�RZUV U�f_V aZ_TV& Ve ]RgVj)]V 
d`ZX_VfdV^V_e m ]�RZUV U�f_V Sc`ddV*
� EVee`iVj ]V �]ecV Uf efiRf U�RccZgpV U�VRf T`ep 
c`SZ_Ve V_ ]V cVeZcR_e ^R_fV]]V^V_e RgVT ]V [`Z_e *
� 8acqd Rg`Zc _Vee`ip ]Vd �]ecVd( cV^VeeVj)]Vd V_ 
a]RTV UV ]R ^r^V ^R_ZqcV*

3FF7@F<A@ 2
<LY lRZXLY KLY XUIPTLZY KkHXXP\cL KkLH[
VL[\LTZ eZXL IU[JOcY VHX RkLH[ JUTZHSPTcL
K[ XUIPTLZ U[ RL SHTW[L KkLTZXLZPLT'
6bL]\ZP XLZ\% NPUL XP]\ XZW^WY]PZ L][[T UL
KcMLJZ[UYPZc KL RkcRLJZXU\HTTL% W[P VL[Z
XZW^WY]PZ OP[ Q]T\P[ ObPL] PV NWV\TV] OLV[
\UZXL SHJOPTL'

<LY VHTTLY W[P XcY[RZLTZ KL JLY XHPYUTY TL
[WV\ XL[ NW]^PZ\P[ XLZ UL RLZLV\TP'
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CV �]ecV UV a`^aV ac`]`_XV ]R UfcpV UV gZV 
UV g`ecV a`^aV UV gZUR_XV* A] V^arTYV ]Vd
aV]fTYVd UV ap_pecVc UR_d ]R a`^aV* A] Vde
cVT`^^R_Up UV _Vee`iVc ]V �]ecV UV a`^aV e`fd 
]Vd . m / ^`Zd*
G`fc _Vee`iVc ]V �]ecV UV a`^aV 6

x G`fc `fgcZc ]V T`fgVcT]V UV ]R a`^aV( g`fd
a`fgVj feZ]ZdVc f_V aZqTV V_ a]RdeZbfV
`f ]R a]RbfV UV \Ze ]VddZgV ]ZbfZUV *

x =_W`_TVj ]pXqcV^V_e ]V aZqTV V_ a]RdeZbfV
UR_d ]�V_T`TYV dfapcZVfcV Uf T`fgVcT]V V_ 
a]RdeZbfV( Ve WRZeVd f_V ]pXqcV c`eReZ`_ a`fc
`fgcZc ]V T`fgVcT]V*

x 8gR_e UV UpgZddVc ]V T`fgVcT]V Uf �]ecV( a]RTVj 
f_ cpTZaZV_e m ]�RgR_e %UVgR_e ]V ec`f ]RZddp Racqd 
Rg`Zc V_]Vgp ]V T`fgVcT]V UV a`^aV& R�_ UV 
]RZddVc d�pT`f]Vc ]�VRf cpdZUfV]]V Uf ]RgV ]Z_XV*

x <pgZddVj ]V T`fgVcT]V Uf �]ecV V_ ]V e`fc_R_e 
UR_d ]V dV_d Z_gVcdV UVd RZXfZ]]Vd U�f_V ^`_ecV 
Ve gZUR_XVj ]�VRf* 

IV^RcbfV 6 A] aVfe recV _pTVddRZcV UV gZUVc ]V
cpTZaZV_e UV T`]]VTeV U�VRf m a]fdZVfcd cVacZdVd 
V_ W`_TeZ`_ UV ]R bfR_eZep U�VRf T`_eV_fV UR_d 
]V ]RgV ]Z_XV*

%'& CVd dapTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e 
gRcZVc V_ W`_TeZ`_ Uf ac`UfZe RTYVep*
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x =]Z^Z_Vj ]Vd Z^afcVepd dfc ]V �]ecV RgVT f_V 
Sc`ddV*

x MpcZ�Vj ^R_fV]]V^V_e ]R c`eReZ`_ UV ]R a`^aV

x 8acqd Rg`Zc _Vee`ip ]R a`^aV( cVgZddVj ]V �]#
ecV V_ e`fc_R_e UR_d ]V dV_d UVd RZXfZ]]Vd U�f_V 
^`_ecV* A] Vde Z^a`ceR_e UV SZV_ cVgZddVc ]V �]ecV 
a`fc pgZeVc e`fe cZdbfV UV WfZeV**

x C`cd UV ]R cV^ZdV V_ a]RTV Uf T`fgVcT]V UV ]R
a`^aV( RddfcVj)g`fd bfV ]Vd aZqTVd UV ]R WRTV
Z_eVc_V Uf T`fgVcT]V T`ccVda`_UV_e Rfh ec`fd dfc
]V Ttep Uf aR__VRf RgR_e*

x M`fd a`fgVj ^`_eVc m _`fgVRf ]V T`fgVcT]V UV
]R a`^aV UR_d ]V dV_d Z_gVcdV UV ]R Upa`dV*

BPYW[L KL IXfR[XL "
<HPYYL_ XLMXUPKPX RkLH[ a RkPTZcXPL[X KL RH
VUSVL H\HTZ RL TLZZU^HNL'
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CVd ]VddZgVd aVfgV_e m ]R ]`_XfV W`c^Vc UVd Upated UR_d g`ecV SRT
m ac`UfZed `f ]V dfaa`ce Uf SRT m ac`UfZed* G`fc _Vee`iVc ]Vd Upated(
cVeZcVj UV eV^ad m RfecV ]V SRT m ac`UfZed Ve _Vee`iVj)]V m ]�RZUV 
U�f_V gZVZ]]V Sc`ddV m UV_ed Ve m ]�VRf T`fcR_eV* G`fc cVeZcVc g`ecV SRT 
m ac`UfZed

x KZcVj ]V eZc`Zc m ]VddZgV [fdbf�m ]R SfepV*

x 8aafiVj m ]�V_Uc`Ze Z_UZbfp aRc ]R �qTYV %UVddZ_d TZ)UVdd`fd& Ve 
eZcVj m _`fgVRf ]V eZc`Zc a`fc ]�V_]VgVc T`^a]qeV^V_e&*

EVee`iVj)]V m XcR_UV U�VRf Ve m ]�RZUV U�f_V Sc`ddV m UV_ed fdRXpV* 
=_]VgVj ]V dZaY`_ UV ]�Rdd`fa]ZddR_e Ve _Vee`iVj d`ZX_VfdV^V_e ]Vd 
cpdZUfd U�Rdd`fa]ZddR_e* EVee`iVj Ve cV^VeeVj ]V dZaY`_ V_ a]RTV Ve 
gpcZ�Vj bf�Z] Vde SZV_ V_ a]RTV

x =_]VgVj ]�VhTpUV_e UV ac`UfZe cVdep m ]�Z_epcZVfc Uf T`^aRceZ^V_e( 
R�_ bf�Z] _V e`^SV aRd m ]�Z_epcZVfc UV g`ecV ^RTYZ_V

x 8acqd Rg`Zc dpTYp d`ZX_VfdV^V_e ]V eZc`Zc( cV^VeeVj)]V V_ a]RTV UV
]R ^r^V ^R_ZqcV bfV g`fd ]�RgVj V_]Vgp acpTpUV^^V_e

x EV ]RgVj aRd g`ecV eZc`Zc m ]VddZgV UR_d ]V ]RgV)gRZddV]]V*

%'& CVd dapTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc V_ W`_TeZ`_ Uf 
ac`UfZe RTYVep*
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8acqd Rg`Zc UpScR_TYp ]R ^RTYZ_V V_ V_]VgR_e ]R
acZdV UV T`fcR_e( _Vee`iVj ]R dfcWRTV VhepcZVfcV
UV ]R TRcc`ddVcZV UV g`ecV ^RTYZ_V m ]�VRf eZqUV 
RUUZeZ`__pV U�f_ ac`UfZe UV _Vee`iRXV %_`_ 
RScRdZW&* 8acqd cZ_oRXV m ]�VRf ac`acV( VddfiVj 
RgVT f_ TYZWW`_ U`fh Ve dVT*

DHSIU[X

EV ]RZddVj aRd UV aZqTVd ^peR]]ZbfVd eV]]Vd bfV
UVd RZXfZ]]Vd( UVd RXcRWVd `f UVd aZqTVd UV
^`__RZV m ]�Z_epcZVfc UV ]R ^RTYZ_V* ;Vd aZqTVd 
V_ecRs_V_e ]R W`c^ReZ`_ UV eRTYVd UV c`fZ]]V
UR_d ]V eR^S`fc* G`fc p]Z^Z_Vc TVd eRTYVd UV
c`fZ]]V( feZ]ZdVj f_ ac`UfZe dR_d TY]`cV Ve dfZgVj
]Vd Z_decfTeZ`_d Uf WRScZTR_e UV TV ac`UfZe* EV
_Vee`iVj [R^RZd ]Vd eRTYVd UV c`fZ]]V V_ feZ]ZdR_e UVd pa`_XVd
RScRdZgVd `f UVd `S[Ved cfXfVfh dZ^Z]RZcVd*



..

K̀ feVd ]Vd cpaRcReZ`_d U`ZgV_e recV VWWVTefpVd aRc f_ dVcgZTV
Racqd)gV_eV RXcpp* JZ f_V cpaRcReZ`_ d�RgqcV _pTVddRZcV `f 
dZ g`fd _�reVd aRd V_ ^VdfcV UV cV^pUZVc Rf ac`S]q^V m 
]�RZUV UVd Z_W`c^ReZ`_d TZ)UVdd`fd 6
� <pScR_TYVj ]R acZdV p]VTecZbfV UV ]R ^RTYZ_V*
� >Vc^Vj ]V c`SZ_Ve U�RccZgpV U�VRf*
� ;`_eRTeVj ]V dVcgZTV Racqd)gV_eV RXcpp ]V a]fd ac`TYV*

%'& M`Zc ]V TYRaZecV dfc ]�V_ecVeZV_ Ve ]V _Vee`iRXV UV g`ecV 
^RTYZ_V*

5;3B<FD7 &0 2 6iB3@@397
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M`ecV ]RgV ]Z_XV _V
Up^RccV aRd*

M`ecV ]RgV ]Z_XV _V dV
cV^a]Ze aRd U�VRf 

=]]V _�Vde aRd ScR_TYpV 9cR_TYVj g`ecV ]RgV ]Z_XV

IV^a]RTVj ]Vd WfdZS]Vd

MpcZ�Vj ]�R]Z^V_eReZ`_ 
dVTeVfc
8aafiVj dfc ]R e`fTYV
<paRce + GRfdV*
G`dZeZ`__Vj ]V dp]VTeVfc
UV ac`XcR^^V dfc ]V ac`#
XcR^^V UV g`ecV TY`Zh*

>Vc^Vj ]]V YfS]`e
UV g`ecV ]RgV

FfgcVj g`ecV c`SZ_Ve*

MpcZ�Vj ]V efiRf U�RccZgpV 
U�VRf*

EVee`iVj ]Vd �]ecVd Uf 
efiRf U�RccZgpV U�VRf* %'&

EVee`iVj ]Vd �]ecVd Uf 
cRTT`cU U�RccZgpV
U�VRf* %'&

>Vc^Vj T`ccVTeV^V_e
]R a`ceV* M`fd UVgVj
V_eV_UcV f_ T]ZT*

CVd WfdZS]Vd d`_e
UpWVTefVfh*
A] i R f_V aR__V UV
T`fcR_e
K̀ fTYV <paRce+GRfdV
_�Vde aRd V_T]V_TYp

CV dp]VTeVfc UV ac`#
XcR^^V Vde a`dZeZ`__p
dfc �,�

]V YfS]`e UV g`ecV ]RgV
]Z_XV Vde ^R] WVc^pV*

CV c`SZ_Ve U�RccZgpV 
U�VRf Vde WVc^p*

CV efiRf U�RccZgpV U�VRf 
Vde a]Zp*

KfiRf U�RccZgpV 
U�VRf S`fTYp*

CVd �]ecVd Uf cRTT`cU 
U�RccZgpV U�VRf d`_e
S`fTYpd*

CV YfS]`e Vde ^R] WVc^p

iH7@FG7>>7
53GE7

6iB3@@397
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%'& M`Zc ]V TYRaZecV dfc ]�V_ecVeZV_ Ve ]V _Vee`iRXV UV g`ecV 
^RTYZ_V*
%''& M`Zc ]V TYRaZecV dfc ]�Z_deR]]ReZ`_ UV g`ecV ^RTYZ_V*

M`ecV ]RgV ]Z_XV _V
gZUR_XV aRd

M`ecV ]RgV ]Z_XV
gZScV*

CV efiRf UV gZUR_XV Vde
S`fTYp `f a]Zp*

MpcZ�Vj ]V efiRf UV 
gZUR_XV*

CV �]ecV UV a`^aV 
Vde S`fTYp*

CV ]Z_XV Vde ^R] cpaRceZ
m ]�Z_epcZVfc Uf eR^S`fc*

IpaRceZddVj T`c#
cVTeV^V_e ]V ]Z_XV m
]�Z_epcZVfc Uf eR^S`fc

CVd aZVUd Uf ]RgV
]Z_XV _�`_e aRd pep 
cpX]pd*

IpX]Vj ]Vd aZVUd UV
g`ecV ]RgV ]Z_XV* %''&

CVd gZd UV ScZURXV _V
d`_e aRd cVeZcpVd*

IVeZcVj ]Vd gZd UV ScZU#
RXV* %''&

GRd RddVj UV ]Z_XV UR_d
]V eR^S`fc

;V]R _�V^arTYV aRd ]V 
]RgV ]Z_XV UV W`_TeZ`_#

L_V bfR_eZep
VhTVddZgV UV ]Z_XV R
pep TYRcXpV UR_d ]V
eR^S`fc `f ]V ]Z_XV
Vde ^R] cpaRceZ

EV UpaRddVj
aRd ]R bfR_eZep
cVT`^^R_UpV UV
]Z_XV Ve cpaRceZddVj
T`ccVTeV^V_e
=7 =<?97 63?D =7
eR^S`fc

CV ]RgV ]Z_XV
e`fTYV f_ `S[Ve
Ufc

CV ]RgV ]Z_XV Vde a`dp
dfc f_ d`] d`fa]V
%XV_cV a]R_TYVc S`Zd&

=gZeVj bfV ]V ]RgV ]Z_XV
_V e`fTYV ]Vd ^fcd `f
UVd ^VfS]Vd*

CV ]RgV ]Z_XV R SVd`Z_
U�f_ d`] cZXZUV bfR_U 
Z] Vde V_ a`dZeZ`_
Vdd`cRXV* ;YR_XVj ]V
]RgV ]Z_XV UV a]RTV( `f
cV_W`cTVc ]R cZXZUZep Uf
D@=

EVee`iVj ]V �]ecV UV 
gZUR_XV* %'&

6i83<>>3@57 iH7@FG7>>7
53GE7

6iB3@@397
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>`c^ReZ`_ VhTVddZgV UV
^`fddV UR_d ]V SRT m
ac`UfZed*

M`fd RgVj feZ]Zdp
ec`a UV ]VddZgV*

8aafiVj dfc ]R e`fTYV
UpaRce+aRfdV* G`fc
RccreVc ]R W`c^ReZ`_
UV ^`fddV( UZ]fVj
f_V TfZ]]qcV m d`faV
U�Rdd`fa]ZddR_e UR_d � 
]ZecV U�VRf Ve gVcdVj ]V 
^p]R_XV UR_d ]V SRT m
ac`UfZed* 8eeV_UVj 1 m -,
^Z_feVd Ve RaafiVj dfc
]R e`fTYV UpaRce+aRfdV*
MVZ]]Vj m feZ]ZdVc ]R bfR_#

eZep Raac`acZpV UV ]VddZgV
]`cd Uf ac`TYRZ_ ]RgRXV*

LeZ]ZdVj ]Vd ]VddZgVd
WRScZbfpVd f_ZbfV^V_e
a`fc UVd ]RgV)]Z_XVd
Rfe`^ReZbfVd*

M`fd _�RgVj aRd feZ]Zdp 
]R ]VddZgV bfZ T`_gZV_e*

M`ecV ]Z_XV Vde ec`a dR]V
a`fc ]V ac`XcR^^V bfV
g`fd RgVj dp]VTeZ`__p*

Jp]VTeZ`__Vj ]V
ac`XcR^^V Raac`acZp
aRc cRaa`ce Rf UVXcp UV
dR]Vep UV g`ecV ]Z_XV*
%M`Zc ]V eRS]VRf UVd
ac`XcR^^Vd&

8[fdeVj ]R bfR_eZep UV
]VddZgV V_ W`_TeZ`_ UV ]R
bfR_eZep Ve Uf UVXcp UV
dR]Vep UV g`ecV ]Z_XV*

CR bfR_eZep UV
UpeVcXV_e feZ]ZdpV

HfR_eZep UV ]Z_XV
dfapcZVfcV m ]R
TRaRTZep ^RhZ^f^
a]RTpV UR_d g`ecV
eR^S`fc*

EV UpaRddVj aRd ]R
TRaRTZep UV TYRcXV
^RhZ^R]V Z_UZbfpV dfc
TYRbfV ac`XcR^^V

CVd cpdf]eRed UV
]RgRXV _V d`_e aRd
dReZdWRZdR_ed*
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%''& M`Zc ]V TYRaZecV dfc ]�Z_deR]]ReZ`_ UV g`ecV ^RTYZ_V*

CVd cpdf]eRed UV
]RgRXV _V d`_e aRd
dReZdWRZdR_ed*

CR ^RTYZ_V gZUR_XV
]�VRf Rf Wfc Ve m 
^VdfcV bf�V]]V dV 
cV^a]Ze

M`fd _V g`iVj aRd
U�VRf UR_d ]V eR^S`fc 
UfcR_e ]V ]RgRXV*

CV ]Z_XV acpdV_eV UVd
cpdZUfd UV ]VddZgV*

CV ]Z_XV acpdV_eV
UVd eRTYVd XcZdVd

M`ecV VRf Vde aVfe)
recV ec`a UfcV %ec`a
TR]TRZcV&

CV ]Z_XV Vde ^R] cpaRceZ
UR_d ]V eR^S`fc*

C�Vhecp^Zep Uf efiRf UV 
gZUR_XV Vde ec`a SRddV
aRc cRaa`ce Rf ]RgV
]Z_XV*

;V _�Vde aRd f_V 
aR__V* C�VRf dV ec`fgV 
UR_d ]R aRceZV Z_Wp#

cZVfcV Uf eR^S`fc*

CVd cpdZUfd UV TVc#
eRZ_d UpeVcXV_ed _`_
6<DD@FD 63?D =L73F

aVfgV_e RUYpcVc Rf
]Z_XV Ve W`c^Vc UVd
eRTYVd S]R_TYVd*

;Vd eRTYVd aVf#

gV_e recV UfVd m UV
]�YfZ]V( UV ]R Tcq^V 
`f UV ]R a`^^RUV*

8[fdeVj ]R bfR_eZep UV
]VddZgV V_ W`_TeZ`_ UVd
Z_decfTeZ`_d Uf ac`UfT#

eVfc UV ]VddZgV*

IpaRceZddVj
T`ccVTeV^V_e ]V ]Z_XV
UR_d ]V eR^S`fc

G]RTVj ]V efiRf UV
gZUR_XV m f_V YRfeVfc
Raac`acZpV* %''&

G`dZeZ`__Vj ]V dp]VTeVfc
UV ac`XcR^^V dfc �IZ_#

oRXV� Ve Up^RccVj f_ cZ_#

oRXV dfaa]p^V_eRZcV( `f
p]Z^Z_Vj ]Vd eRTYVd Racqd
dpTYRXV m ]�RZUV U�f_V 
Sc`ddV* DVeeVj ^`Z_d UV
]VddZgV ]R ac`TYRZ_V W`Zd*

C`cd Uf ac`TYRZ_ ]Rg#

RXV( feZ]ZdVj ]R bfR_eZep
^RhZ^R]V UV ]VddZgV
^V_eZ`__pV aRc ]V WRScZ#
TR_e UV UpeVcXV_e*
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C�Vdd`cRXV _V Up#

^RccV aRd `f Up^RccV
eRcUZgV^V_e*

;V _�Vde aRd f_V aR__V* 
CV dideq^V UV T`_ect]V
UV ]R cpaRceZeZ`_ UV
TYRcXV Vde aVfe)recV V_
T`fcd*
8eeV_eZ`_( d�Z] _�i R aRd 
RddVj UV ]Z_XV UR_d
]V eR^S`fc( ]�Vdd`cRXV 
_V W`_TeZ`__VcR aRd
%VhV^a]V( RgVT - dVf]V
dVcgZVeeV&( TRc ]V ]Z_XV
U`Ze RSd`]f^V_e dV
cpaRceZc dfc ]�V_dV^S]V 
Uf eR^S`fc a`fc bf�Z] i 
RZe f_ S`_ pbfZ]ZScRXV Ve
bfV ]�Vdd`cRXV afZddV 
Up^RccVc %dideq^V R_eZ)
SR]`fcU

CV dideq^V UV T`_ect]V
UV ]R cpaRceZeZ`_ UV
TYRcXV ac`TpUVcR m f_V
cpaRceZeZ`_ a]fd pbfZ]ZScpV
UV g`ecV ]Z_XV* <qd bfV
]R cpaRceZeZ`_ dVcR VWWVT#

efpV( ]�Vdd`cRXV Up^Rc#
cVcR* C`cd Uf ac`TYRZ_
]RgRXV( gVZ]]Vj m SZV_
cpaRceZc g`ecV ]Z_XV UR_d
]R ^RTYZ_V Ve m ^VeecV
f_V TVceRZ_V bfR_eZep
UR_d ]V eR^S`fc*
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M`ecV ^RTYZ_V Vde pbfZapV UVd dideq^Vd TRaRS]Vd UV acV_#
UcV ]Vd acpTRfeZ`_d _pTVddRZcVd Ve UV g`fd RgVceZc V_ TRd UV
aR__V m ]�RZUV U�Rfe`)T`_ect]V T`_eZ_f aV_UR_e ]Vd `apcR#
eZ`_d UV ]RgRXV*

%'& M`Zc ]V TYRaZecV dfc ]�V_ecVeZV_ Ve ]V _Vee`iRXV UV g`ecV 
^RTYZ_V*

CR a`ceV UV g`#

ecV ^RTYZ_V Vde
cVdepV `fgVceV

CR acVddZ`_ UV ]�VRf 
`f ]V _ZgVRf U�VRf m 
]�Z_epcZVfc UV ]R ^R#

TYZ_V Vde WRZS]V*

CR a`^aV Vde UpWVT#

efVfdV `f f_ �]ecV UV 
]R a`^aV Vde S`fTYp
`f f_V T`__VhZ`_
p]VTecZbfV UV ]R a`^aV
Vde UpWVTefVfdV*

A] i R ec`a U�VRf 
UR_d g`ecV ^RTYZ_V*

EVee`iVj ]V �]ecV UV ]R a`^aV* JZ 
]V ac`S]q^V aVcdZdeV( T`_eRTeVj ]V
dVcgZTV RXcpp ]V a]fd ac`TYV* %'&

FfgcVj g`ecV c`SZ_Ve* C�VRf Uf c`SZ#
_Ve aVfe recV T`fapV* JZ ]V ac`S]q^V
aVcdZdeV( ]�RaaRcVZ] d�RccreV Rfe`^R#

eZbfV^V_e Racqd f_ TVceRZ_ eV^ad*
<pScR_TYVj ]�RaaRcVZ]( WVc^Vj g`ecV 
c`SZ_Ve Ve T`_eRTeVj ]V dVcgZTV RXcpp
]V a]fd ac`TYV*

>Vc^Vj ]R a`ceV UV ]R ^RTYZ_V* JZ
g`ecV ^RTYZ_V T`_eZ_fV U�Z_UZbfVc 
]V UpWRfe( peVZX_Vj)]R( UpScR_TYVj)
]R Ve T`_eRTeVj Z^^pUZReV^V_e ]V
dVcgZTV RXcpp ]V a]fd ac`TYV*
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CRgRXV

CRgRXV

IZ_TRXV

>Z_

IZ_TRXV

M`ecV ^RTYZ_V pgRTfV ]�VRf* 
=_ T`_W`c^Zep RgVT ]�`apcReZ`_ 
U�pgRTfReZ`_( peVZX_Vj g`ecV 
^RTYZ_V Ve UpScR_TYVj)]R* >Vc#
^Vj g`ecV c`SZ_Ve Ve T`_eRTeVj ]V
dVcgZTV RXcpp ]V a]fd ac`TYV*

CRgRXV

IZ_TRXV

>Z_

CRgRXV

IZ_TRXV
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4UPYYUTY HRJURPYcLY 1 CRgVj ]R eRTYV m ]�VRf 
Wc`ZUV( afZd eR^a`__Vj U�f_ ^p]R_XV UV 
X]iTpcZ_V Ve U�VRf Ve cZ_TVj RgVT f_ ^p]R_XV 
U�VRf Ve UV gZ_RZXcV*

5TZLRP OP NSL][[]ZP[ 2 ?cReeVj ]pXqcV^V_e
]R eRTYV dR_d RSs^Vc ]V eZddf( Wc`eeVj RgVT f_
UpeVcXV_e Ve cZ_TVj* JZ ]R eRTYV aVcdZdeV( Wc`e#
eVj RgVT - g`]f^V U�R]T``] afc %52 UVXcpd& 
^p]R_Xp m . g`]f^Vd U�VRf( afZd ]RgVj m 
]�VRf eZqUV*

DOc LZ JHMc 1 =eV_UVj ]R aRceZV eRTYpV dfc f_
cpTZaZV_e Ve gVcdVj UV ]�VRf RfddZ TYRfUV bfV 
a`ddZS]V Ve e`]pcpV aRc ]V eZddf* CRgVj RgVT
UV ]R ]VddZgV dZ V]]V _V cZdbfV aRd U�RSs^Vc ]V 
eZddf*

5SWNWUL\ P\ NLNLW 2 =_ ecV^aR_e g`ecV ]Z_XV
UR_d UV ]�VRf Wc`ZUV( Wc`eeVj ]R eRTYV RgVT Uf 
dRg`_ `f f_ UpeVcXV_e Ve ]RgVj m ]R eV^apcR#
efcV ^RhZ^R]V e`]pcpV aRc g`ecV ]Z_XV* JZ f_V
eRTYV XcRZddVfdV aVcdZdeV( Wc`eeVj RgVT UV
]�VRf `hiXp_pV %ac`a`ceZ`_ UV / #&*
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=P\NS]X 2 ?cReeVj ]Vd eRTYVd dpTYpVd dR_d
RSs^Vc ]V eZddf( ]RZddVj ecV^aVc UR_d ]�VRf 
Wc`ZUV V_gZc`_ /, ^Z_feVd Ve ]RgVj V_ Wc`eeR_e
RgVT f_ UpeVcXV_e'

9ZLT[[P% WP]Q 2 ?cReeVj ]Vd eRTYVd dpTYpVd
Ve eR^a`__Vj RgVT f_V pa`_XV `f f_ ]Z_XV
Z^SZSp U�VRf Wc`ZUV* >c`eeVj RgVT f_ UpeVc#
XV_e( afZd ]RgVj RgVT UV ]R ]VddZgV UZ]fpV*

9ZLT[[P% S]TUP 2 =a`_XVj ]Vd cpdZUfd* >c`eeVj
]R eRTYV RgVT Uf UpeVcXV_e Ve ]RgVj m ]�VRf 
dRg`__VfdV eZqUV*

?W]\LZOP 2 KR^a`__Vj ]R eRTYV RgVT UV
]R X]iTpcZ_V* >c`eeVj RgVT f_ UpeVcXV_e Ve
]RgVj* JZ ]R eRTYV aVcdZdeV( eR^a`__Vj RgVT
UV ]�R]T``] %dfc ]Vd eVheZ]Vd di_eYpeZbfVd Ve 
UV T`f]Vfc( feZ]ZdVj f_ ^p]R_XV U�- g`]f^V 
U�R]T``] Ve UV . g`]f^Vd U�VRf&*
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8Z]T\[ 2 =eV_UVj ]R aRceZV eRTYpV UV g`ecV
]Z_XV dfc f_ cpTZaZV_e Ve gVcdVj UV ]�VRf Wc`ZUV 
dfc ]R eRTYV* EV gVcdVj aRd U�VRf TYRfUV* 
KR^a`__Vj RgVT UV ]�VRf Wc`ZUV Ve Raa]ZbfVj 
UV ]R X]iTpcZ_V* 8eeV_UVj - m . YVfcVd Ve
cZ_TVj Racqd Rg`Zc eR^a`__p ]R eRTYV RgVT
bfV]bfVd X`feeVd UV gZ_RZXcV S]R_T

FLNSP ObSPZMP 2 >c`eeVj ]R aRceZV eRTYpV
RgVT f_ UpeVcXV_e* CRgVj RgVT UV ]R ]VddZgV
dZ V]]V _V cZdbfV aRd U�RSs^Vc ]V eZddf* >c`e#
eVj g`d ]RZ_RXVd RgVT UV ]�R]T``]*%G`fc ]Vd 
]RZ_RXVd UV T`f]Vfc( f_ ^p]R_XV U�- g`]f^V 
U�R]T``] afc Ve UV . g`]f^Vd U�VRf&*

BPTV\]ZP l S]TUP 2 8aa]ZbfVj f_ d`]gR_e dfc
]R eRTYV RgR_e bf�V]]V _V dqTYV* >c`eeVj RgVT 
f_ UpeVcXV_e Ve ]RgVj

DHJOL KL IXfR[XL 1 JZ ]V eZddf ]V aVc^Ve(
]RgVc RgVT UV ]R ]VddZgV V_ R[`feR_e UV ]�VRf 
UV [RgV]* G`fc ]Vd ]RZ_RXVd( a]RTVj f_ ]Z_XV
Z^SZSp U�VRf `hiXp_pV dfc ]R eRTYV Ve cV#
aRddVj V_ Z_eVcTR]R_e f_ ]Z_XV dVT V_ecV ]V
WVc Ve ]V ]Z_XV Z^SZSp* IZ_TVj d`ZX_VfdV^V_e
afZd ]RgVj*
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FLNSP OP [LVR 2 CRZddVj ecV^aVc g`ecV ]Z_XV
UR_d ]�VRf Wc`ZUV V_gZc`_ /, ^Z_feVd* JZ ]R 
eRTYV aVcdZdeV( WRZeVd)]V ecV^aVc UR_d f_
^p]R_XV U�VRf Ve U�R^^`_ZRbfV %/ TfZ]]qcVd 
m d`faV U�R^^`_ZRbfV UR_d 0 ]ZecVd U�VRf& 
UfcR_e /, ^Z_feVd*

5XdSL% NRHJL LZ RHPZ 1 CRZddVj ecV^aVc g`ecV
]Z_XV UR_d ]�VRf Wc`ZUV Ve Wc`eeVc ]R eRTYV RgVT 
Uf UpeVcXV_e* JZ ]R eRTYV aVcdZdeV( eR^a`__Vj
]V eZddf RgVT f_V bfR_eZep Raac`acZpV UV
]VddZgV* %E�feZ]ZdVj aRd UV ]VddZgV a`fc ]V 
]Z_XV UV T`f]Vfc*&

?WT[T[[]ZP 2 CVd eRTYVd UV ^`ZdZddfcV
U`ZgV_e recV _Vee`ipVd RfddZ cRaZUV^V_e bfV
a`ddZS]V* CRgVj ]R eRTYV RgVT f_ UpeVcXV_e*
JZ ]R eRTYV aVcdZdeV( eR^a`__Vj RgVT UV ]�VRf 
`hiXp_pV %ac`a`ceZ`_ UV / #&*

7VNZP 2 >RZeVd T`f]Vc UV ]�VRf Wc`ZUV 
dfc ]R eRTYV [fdbf�m TV bfV ]�V_TcV d`Ze 
T`^a]qeV^V_e UZ]fpV* >c`eeVj V_dfZeV RgVT
UV ]�VRf TZec`__pV Ve f_ UpeVcXV_e( ReeV_UVj 1 
^Z_feVd afZd ]RgVj*
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DRcbfV

;]RddV p_VcXp#
eZbfV

;`_d`^^ReZ`_
U�p_VcXZV

MR]Vfc Uf ScfZe
aV_UR_e ]V ]RgRXV

MR]Vfc Uf ScfZe aV_#
UR_e ]�Vdd`cRXV

;RepX`cZV UV aVcW`c^R_TV UV
]�Vdd`cRXV

;RaRTZep UV ]RgRXV m dVT

;`_d`^^ReZ`_
3??F7==7 6L73F

D`Uq]V
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CR T`_d`^^ReZ`_ U�p_VcXZV Ve U�VRf aVfe gRcZVc V_ W`_TeZ`_ 
UV ]R acVddZ`_ UV ]�VRf( ]V _ZgVRf UV TR]TRZcV UV ]�VRf( ]R 
eV^apcRefcV UV ]�VRf( ]R eV^apcRefcV R^SZR_eV( ]R bfR_eZep 
UV ]Z_XV( ]R dp]VTeZ`_ UVd W`_TeZ`_d dfaa]p^V_eRZcVd( ]Vd
�fTefReZ`_d UV eV_dZ`_* G`fc cpUfZcV ]R T`_d`^^ReZ`_ 
U�p_VcXZV Ve U�VRf feZ]ZdpVd aRc ]V ]RgV ]Z_XV RgVT ]R 
TRaRTZep UV ]Z_XV ac`a`dp a`fc ]V ac`XcR^^V dp]VTeZ`__p(
]RgVj g`ecV ]Z_XV ^`Z_d dR]V `f ]V ]Z_XV bf`eZUZV_ UR_d ]Vd
ac`XcR^^Vd T`fced( VWWVTefVj ]V _Vee`iRXV Ve ]�V_ecVeZV_ UV 
WRo`_ apcZ`UZbfV( feZ]ZdVj g`ecV RaaRcVZ] V_ YVfcVd TcVfdVd
dZ g`ecV T`^aeVfc V_ Vde pbfZap*



/0?<E7 3G D74GF 67 HAFD7 3@5<7@ >3H7 ><@97

5L Y^SIURL Y[X RL VXUK[PZ U[ RkLSIHRRHNL PTKPW[L W[L RL
VXUK[PZ TL KUPZ VHY eZXL ZXHPZc JUSSL [T KcJOLZ KUSLY&
ZPW[L' j RH VRHJL% PR KL\XHPZ eZXL KcVUYc KHTY RLY RPL[] LT
\PN[L[X KL JURRLJZL KLY KcJOLZY KLY cW[PVLSLTZY cRLJ&
ZXPW[LY LZ cRLJZXUTPW[LY XLJ^JRHIRLY'
FU[Y VHXZPJPVLXL_ HPTYP a RH XcK[JZPUT KLY c\LTZ[LRY LM&
MLZY TcNHZPMY Y[X RkLT\PXUTTLSLTZ LZ RH YHTZc O[SHPTL%
XcY[RZHZ KL RH SH[\HPYL VXUJcK[XL KkcRPSPTHZPUT KLY
KcJOLZY K[ VXUK[PZ% ZU[Z LT YkHYY[XHTZ KL RH KLYZX[JZPUT
HKcW[HZL KL JL VXUK[PZ'
<L XLJ^JRHNL KLY SHZcXPH[] MH\UXPYL RH VXcYLX\HZPUT KLY
ZP[[W]ZNP[ VL\]ZPUUP['
@U[X KLY PTMUXSHZPUTY VR[Y KcZHPRRcLY Y[X RL XLJ^JRHNL
KL JL VXUK[PZ% \L[PRRL_ JUTZHJZL_ RH S[TPJPVHRPZc RUJHRL%
RL YLX\PJL KkcRPSPTHZPUT KLY KcJOLZY KUSLYZPW[LY U[ RL
SHNHYPT KHTY RLW[LR \U[Y H\L_ HJOLZc RL VXUK[PZ'





%#$"#%&&


