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_ 2EQSAIMR CNLONRAMSR ES K"ELBAKKAGE DE UNSQE KAUE%UAIRREKKE
[WV\ NIJZQY]n[ j XIZ\QZ LM UI\nZQI]_ ZMK`KTIJTM[(
_ 7ER \K\LEMSR EM LASI]QE OKARSIPTE ONQSEMS KER IMRCQIOSINMR
QV\MZVI\QWVITM[ 3 $6B;5 & 6BC5 & 6BA?5& 6BB5& ((((%
_ 7ER \K\LEMSR EM CAQSNM RNMS FABQIPT\R Y OAQSIQ DE OAOIEQ
ZMK`KTn M\ LWQ^MV\ o\ZM LnXW[n[ LIV[ TM[ JIK[ LM \ZQ [nTMK\QN
XZn^][ j KM\ MNNM\(
_ 8E OAR OKACEQ CER LAS\QIATV DAMR KER BACR Y D\CHESR& 7ER
LnXW[MZ LIV[ ]V KMV\ZM LM ZMK`KTIOM(
_ 2NMSACSEQ KER CEMSQER CNMCEQM\R ONTQ NBSEMIQ DER
QVNWZUI\QWV[ []Z TM[ Un\PWLM[ M\ XWQV\[ LM UQ[M I] ZMJ]\(

.E?FID;KBFEJ => JW<LIBKW

#71 08')/2*.- () 4.20) &//&0)*+

_ ?\QIFIEX PTE KE KAUE%UAIRREKKE NT RNM ELBAKKAGE ERS EVELOS
LM \W]\ LWUUIOM( @M LnUIZZMa RIUIQ[ ]V IXXIZMQT TWZ[Y]cQT
M[\ MVLWUUIOn LM Y]MTY]M UIVQmZM 4 ^M]QTTMa KWV\IK\Ma TM
[MZ^QKM IXZm['^MV\M IOZnn(
_ 3\BAKKEX KER LAS\QIATV D"ELBAKKAGE CNLLE IMDIPT\ ES
UM\\Ma'TM[ I] ZMJ]\ KWVNWZUnUMV\ I]_ ZmOTM[ IXXTQKIJTM[(

$.*-21 *,/.02&-21 /)-(&-2 +!*-12&++&2*.- (3 +&4)"4&*11)++)

_ =V[\ITTMa ^W\ZM TI^M'^IQ[[MTTM LIV[ ]V MVLZWQ\ ILnY]I\& VM
XW[IV\ XI[ LM ZQ[Y]M XW]Z TI [nK]ZQ\n M\ LM VQ^MI](
_ ;QNC\DEX Y K"IMRSAKKASINM ES AT QACCNQDELEMS DE UNSQE KAUE%
^IQ[[MTTM MV []Q^IV\ TM[ QV[\Z]K\QWV[(
_ 8MTI^M'^IQ[[MTTM VM LWQ\ o\ZM QV[\ITTn M\ ZnXIZn Y]M XIZ ]V
[MZ^QKM IXZm[ ^MV\M IOZnn(
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_ 8"TSIKIREX PTE KER OI]CER D\SACH\ER D"NQIGIME& _ 1UAMS
T#QV[\ITTI\QWV& ^nZQNQMa Y]M TM TI^M'^IQ[[MTTM M[\ LnJZIVKPn(
_ ?\QIFIEX PTE UNSQE OQIRE \KECSQIPTE ERS CNMFNQLE ATV MNQLER
MV ^QO]M]Z(

_ >NTR KER BQAMCHELEMSR \KECSQIPTER DNIUEMS CNQQERONMDQE
I]_ ^ITM]Z[ QVLQY]nM[ []Z TI XTIY]M [QOVITn\QY]M(
_ >Q]R ILONQSAMS 0 U\QIFIEX PTE KE KAUE%UAIRREKKE M"ERS OAR ONR\
[]Z TM KkJTM L#ITQUMV\I\QWV(

_ 8E BQAMCHEX JALAIR KE KAUE%UAIRREKKE AT LNWEM D"TME
ZITTWVOM nTMK\ZQY]M W] L#]VM XZQ[M U]T\QXTM( >I XZQ[M LWQ\ o\ZM
NIKQTMUMV\ IKKM[[QJTM ]VM NWQ[ TM TI^M'^IQ[[MTTM QV[\ITTn (
_ 1OQ]R AUNIQ IMRSAKK\ KE KAUE%UAIRREKKE RTQ TM ELOKACELEMS
ILnY]I\& NIQ\M[ 'TM NWVK\QWVVMZ j ^QLM TWZ[ LM TI XZMUQmZM
]\QTQ[I\QWV(

7J;@> HLFKB=B>E

_ 2E KAUE%UAIRREKKE ERS EVCKTRIUELEMS DERSIM\ Y TM TRAGE
LWUM[\QY]M( @M T#]\QTQ[Ma j I]K]VM I]\ZM NQV( DW]\M ]\QTQ[I\QWV
L] TI^M'^IQ[[MTTM j LM[ NQV[ KWUUMZKQITM[ IVV]TM TI OIZIV\QM(

_ 8E LNMSEX OAR$ ME UNTR ARREWEX OAR NT ME OKACEX OAR DE
KPIZOM []Z TI XWZ\M W]^MZ\M L] TI^M'^IQ[[MTTM 3 QT XW]ZZIQ\ [M
ZMV^MZ[MZ(

_ 8E OKACEX JALAIR DAMR KE DIRSQIBTSETQ DE D\SEQGEMS ES DE
XZWL]Q\ LM TI^IOM LM ^W\ZM TI^M'^IQ[[MTTM L#I]\ZM[ XZWL]Q\[
Y]M KM]_ [XnKQITMUMV\ KWVl][ XW]Z TM TI^M ^IQ[[MTTM( h
LnNI]\& VW\ZM [WKQn\n VM [I]ZIQ\ o\ZM \MV]M ZM[XWV[IJTM LM
\W]\ LWUUIOM Y]M XW]ZZIQ\ []JQZ ^W\ZM TI^M'^IQ[[MTTM(
_ 7"EAT CNMSEMTE DAMR KA CTUE DE KAUAGE DT KAUE%UAIRREKKE
V#M[\ XI[ XW\IJTM( @M TI J]^Ma XI[(



2

_ 3T FAIS DT DAMGEQ D"EVOKNRINM$ ME OKACEX ATCTM DIRRNKUAMS
KPQUQY]M W] [WT^IV\ LIV[ TM TI^M'^IQ[[MTTM(

_ ?\QIFIEX PTE KER NBJESR DE OKARSIPTE Q\RIRSEMS Y KA CHAKETQ
I^IV\ LM TM[ TI^MZ MV TI^M'^IQ[[MTTM(
_2ES AOOAQEIK OETS ^SQE TSIKIR\ OAQ DER EMFAMSR ZG\R D"AT
UWQV[ 1 IV[ M\ LM[ XMZ[WVVM[ I^MK LM[ KIXIKQ\n[ XP`[QY]M[&
[MV[WZQMTTM[ W] UMV\ITM[ ZnL]Q\M[ W] [IV[ M_XnZQMVKM VQ
KWVVIQ[[IVKM[& [#QT[ [WV\ []XMZ^Q[n[& WV\ ZMl] LM[ QV[\Z]K\QWV[
ZMTI\Q^M[ j T#]\QTQ[I\QWV [nK]ZQ[nM LM T#IXXIZMQT M\ KWUXZMVVMV\
TM[ LIVOMZ[ ` I[[WKQn[ @M XMZUM\\Ma XI[ j LM RM]VM[
MVNIV\[ LM RW]MZ I^MK T#IXXIZMQT(>M VM\\W`IOM M\ T#MV\ZM\QMV
XIZ T#]\QTQ[I\M]Z VM LWQ^MV\ o\ZM MNNMK\]n[ XIZ LM[ MVNIV\[ Y]M
TWZ[Y]#QT[ JnVnNQKQMV\ L#]VM []XMZ^Q[QWV(
_ =ETKR KER NBJESR ADAOS\R AT KAUAGE EM KAUE%UAIRREKKE DNIUEMS
o\ZM QV\ZWL]Q\[ LIV[ TI UIKPQVM( ;V W]\ZM& VM LnXI[[Ma XI[ TI
KIXIKQ\n LM KPIZOMUMV\ LM[ XIVQMZ[(h LnNI]\& VW\ZM [WKQn\n
VM [I]ZIQ\ o\ZM \MV]M ZM[XWV[IJTM LM \W]\M ZI`]ZM W] LM \W]\M
NWZUI\QWV LM ZW]QTTM []Z TI XIZWQ QV\MZVM LM ^W\ZM TI^M'^IQ[[MTTM
KI][nM XIZ LM[ UW]^MUMV\[ L] XIVQMZ(
_ 1 CATRE$ MNSALLEMS$ D"TM D\BNQDELEMS D"EAT CHATDE
XW[[QJTM& V#W]^ZMa RIUIQ[ TI XWZ\M L] TI^M'^IQ[[MTTM MV I]K]VM
KQZKWV[\IVKM XMVLIV\ TM NWVK\QWVVMUMV\( EV LQ[XW[Q\QN LM
[nK]ZQ\n UM\ TM TI^M'^IQ[[MTTM j T#IZZo\ MV KI[ L#W]^MZ\]ZM LM
TI XWZ\M(
_ ;NTQ \UISEQ DE ONRRIBKER ACCIDEMSR$ ME KAIRREX OAR KA ONQSE
LM ^W\ZM TI^M'^IQ[[MTTM W]^MZ\M j T#IZZo\(
_ 6MRSAKKEX KER CNTSEATV ES ATSQER NBJESR ONIMSTR DAMR KE OAMIEQ
j KW]^MZ\& XWQV\M MV JI[(
CQ TM KWZLWV L#ITQUMV\I\QWV M[\ MVLWUUIOn& QT LWQ\ o\ZM
ZMUXTIKn XIZ TM
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NIJZQKIV\& [WV IOMV\ LM [MZ^QKM W] ]V \MKPVQKQMV Y]ITQNQn INQV
L#n^Q\MZ \W]\ LIVOMZ(
8M\ IXXIZMQT V#M[\ XI[ LM[\QVn& j o\ZM ]\QTQ[n XIZ LM[ XMZ[WVVM[
$VW\IUUMV\ LM[ MVNIV\[ % LWV\ TM[ KIXIKQ\n[ XP`[QY]M[&
[MV[WZQMTTM[ W] QV\MTTMK\]MTTM[ [WV\ ZnL]Q\M[& W] XIZ LM[
XMZ[WVVM[ UIVY]IV\ L#M_XnZQMVKM W] LM KWVVIQ[[IVKM[& j
UWQV[ Y]M KMTTM['KQ VM [WQMV\ [W][ []Z^MQTTIVKM W] Y]#MTTM[
IQMV\ ZMl] LM[ QV[\Z]K\QWV[ Y]IV\ j T#]\QTQ[I\QWV LM T#IXXIZMQT
XIZ ]VM XMZ[WVVM ZM[XWV[IJTM LM TM]Z [nK]ZQ\n(

_ =I K"NOSINM 4MEQGW=AUE ERS R\KECSINMM\E RTQ a 9TI b$ KA ONQSE
[cW]^ZQZI
j TI NQV L] XZWOZIUUM( @M NWZKMa XI[ []Z TI XWZ\M TWZ[ LM

TI NMZUM\]ZM XW]Z n^Q\MZ LcMVLWUUIOMZ TM UnKIVQ[UM LM
TI XWZ\M I]\WUI\QY]M XMVLIV\ + UQV]\M BW]Z ]V [nKPIOM
WX\QUIT& TIQ[[Ma TI XWZ\M W]^MZ\M XMVLIV\ ,* UQV]\M[($XW]Z
TM[ UWLmTM[ I^MK [`[\mUM I]\WUI\QY]M LcW]^MZ\]ZM LM XWZ\M
(M>IKBJJ>D>EK & i^Q\Ma LM ^W][ \MVQZ LM^IV\ TI XWZ\M TWZ[Y]M
Y]M TM [QOVIT [WVWZM LcW]^MZ\]ZM I]\WUI\QY]M Zn\MV\Q\(

3FLI C; JW<LIBKW =>J >E?;EKJ

_ 1OQ]R KE D\BAKKAGE DT KAUE%UAIRREKKE$ UEIKKEX Y SEMIQ KER
UI\nZQI]_ L#MUJITTIOM PWZ[ LM XWZ\nM LM[ MVNIV\[(
_ 8E KAIRREX OAR KER EMFAMSR JNTEQ AUEC NT LESSQE EM LAQCHE
TM TI^M'^IQ[[MTTM(
_ <AMGEX KER D\SEQGEMSR ES OQNDTISR DE QIM[AGE HNQR DE ONQS\E
LM[ MVNIV\[(
_ DMVQZ TM[ MVNIV\[ j T#nKIZ\ L] TI^M'^IQ[[MTTM TWZ[Y]cQT M[\
Y]#MTTM M[\ W]^MZ\ 3 QT XM]\ KWV\MVQZ LM[ Zn[QL][ LM []J[\IVKM[
LM VM\\W`IOM(
_ ?EIKKEX Y CE PTE UNSQE AMCIEM KAUE%UAIRREKKE ME ONRE ATCTM
ZQ[Y]M j ^W[ MVNIV\[( =T M[\ IZZQ^n Y]M LM[ MVNIV\[ [#MVNMZUMV\
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j T#QV\nZQM]Z LM TI^M'^IQ[[MTTM[ ][IOn[( BW]Z XZn^MVQZ KM\\M
[Q\]I\QWV& JZQ[Ma TM [`[\mUM LM ^MZZW]QTTIOM L] TI^M'^IQ[[MTTM
M\ IZZIKPMa TM[ KkJTM[ nTMK\ZQY]M[ I^IV\ [I UQ[M I] ZMJ]\(
,E <;J => =PJ?FE<KBFEE>D>EK
_ >NTS D\FATS DE FNMCSINMMELEMS DT KAUE%UAIRREKKE DNIS
QUXnZI\Q^MUMV\ o\ZM ZnXIZn XIZ ]VM XMZ[WVVM Y]ITQNQnM( DW]\M
ZnXIZI\QWV ZnITQ[nM XIZ ]VM XMZ[WVVM I]\ZM Y]#]V \MKPVQKQMV
LM [MZ^QKM IXZm[ ^MV\M IOZnn MV\ZIpVMZI T#IVV]TI\QWV LM TI
OIZIV\QM(
_ 1UAMS D"EFFECSTEQ SNTSE Q\OAQASINM RTQ KE KAUE%UAIRREKKE$
XZMVMa [WQV LM TI LnJZIVKPMZ L] Zn[MI] nTMK\ZQY]M( 8W]XMa
TM[ N][QJTM[ W] LnJZIVKPMa TM TI^M'^IQ[[MTTM( @M XI[ \QZMZ []Z
TM KkJTM XW]Z LnJZIVKPMZ TM TI^M'^IQ[[MTTM( BZMVMa [WQV LM
NMZUMZ T#IZZQ^nM L#MI](
4><FDD;E=;KBFEJ
_ ;NTQ ME OAR GAROIKKEQ K"EAT ES K"\MEQGIE$ EMKEUEX KER GQNR
Zn[QL][ L#ITQUMV\[ I^IV\ LM UM\\ZM TI ^IQ[[MTTM LIV[ TI TI^M
^IQ[[MTTM( ?M\\Ma TM TI^M'^IQ[[MTTM MV UIZKPM IXZm[ T#I^WQZ
MV\QmZMUMV\ KPIZOnM
_ 8"TSIKIREX KE OQNGQALLE DE SQELOAGE PTE RI M\CERRAIQE&

_ 6MRSAKKEX KER NBJESR CQETV SEKR PTE KER BNKR$ UEQQER ES ONSR DE
UIVQmZM j KM Y]#QT[ [WQMV\ \W]ZVn[ ^MZ[ TM JI[(

_ 6K ERS CNMREIKK\ DE ME OAR RTQCHAQGEQ KE KAUE%UAIRREKKE ES DE
VM XI[ ` QV[\ITTMZ LM TI ^IQ[[MTTM LM VI\]ZM LQNNnZMV\M LM KMTTM
QVLQY]nM(

1> G;J C;M>I >E C;M>"M;BJJ>CC> &
_ 2EMDQER DE CIGAQESSER$ QERSER DE BNTGIE$ CIQAGE$ RTBRSAMCER
KPQUQY]M[& UI\nZQI]_ j JI[M L#ITTQIOM[ NMZZM]_(
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_ 5NTQCHESSER$ CTIKK]QER ES CNTSEATV Y LAMCHE DE BNIR$ DE
KWZVM W] L#Q^WQZM W] QVKZ][\n LM VIKZM 4 WJRM\[ KWTTn[& XMQV\]ZM&
IZ\QKTM[ UIK]Tn[ LM XZWL]Q\[ KPQUQY]M[ IJZI[QN[& IKQLM[ W]
JI[QY]M[(
_ 9BJESR DE OKARSIPTE ME Q\RIRSAMS OAR Y KA CHAKETQ$ Q\CIOIEMSR
LM K]Q^ZM W] n\IUn[(

_ 9BJESR D"AKTLIMITL ES D"AQGEMS #IKR OETUEMS RE D\CNKNQEQ NT
[M \MZVQZ%(
_ 8MZ\IQV[ ^MZZM[ NZIOQTM[& TM[ XWZKMTIQVM[ WZVnM[ LM UW\QN[
LnKWZI\QN[ QUXZQUn[& Y]Q [#M[\WUXMV\ UoUM IXZm[ TM
XZMUQMZ TI^IOM& KMZ\IQV[ IZ\QKTM[ LM KZQ[\IT& Y]Q XMZLMV\ TM]Z
\ZIV[XIZMVKM I^MK TM \MUX[& TM[ KW]^MZ\[ KWTTn[ VM Zn[Q[\IV\
XI[ j TI KPITM]Z& TM[ ^MZZM[ LM KZQ[\IT I] XTWUJ ,/'-* "& TM[
XTIVKPM[ j LnKW]XMZ& TM[ IZ\QKTM[ NIJZQY]n[ I^MK LM TI NQJZM
[`V\Pn\QY]M(
_ 7ER AQSICKER ABRNQBAMSR SEKR PTE KER \ONMGER NT KER SNQCHNMR
VM [WV\ XI[ TI^IJTM[ MV TI^M'^IQ[[MTTM(

(KK>EKBFE &BZMVMa [WQV L#IKPM\MZ LM[ IZ\QKTM[ TI^IJTM[ MV
TI^M'^IQ[[MTTM j XIZ\QZ L#I]RW]ZL#P]Q(

.156(//(6.21 +7 /(8,"8(.55,//,

3FJBKBFEE>D>EK =L C;M>"M;BJJ>CC>

BW]Z QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM& XZMVMa [WQV LM KPWQ[QZ ]V
MVLZWQ\ Wr ^W][ XW]ZZMa NIKQTMUMV\ KPIZOMZ M\ LnKPIZOMZ
^W\ZM ^IQ[[MTTM(

@#QV[\ITTMa XI[ ^W\ZM TI^M'^IQ[[MTTM LIV[ ]V TQM] Wr TI
\MUXnZI\]ZM IUJQIV\M XM]\ LM[KMVLZM [W][ * e8(



+,

7^IV\ LM TM XW[Q\QWVVMZ& [WZ\Ma TM TI^M'^IQ[[MTTM LM [WV
MUJITTIOM MV ZM[XMK\IV\ TM[ I^MZ\Q[[MUMV\[ IXXW[n[ []Z
KMT]Q'KQ(

BW[Q\QWVVMa TM TI^M'^IQ[[MTTM j XZW_QUQ\n L#]VM IZZQ^nM M\
n^IK]I\QWV L#MI]( FW][ LM^Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM
LM UIVQmZM j VM XI[ UWLQNQMZ TM[ ZIKKWZL[ ]VM NWQ[ KM]_'KQ
MNNMK\]n[(

@M [IQ[Q[[Ma XI[ TM TI^M'^IQ[[MTTM XIZ TI XWZ\M W] XIZ TM
XIVVMI] LM KWUUIVLM XW]Z TI LnXTIKMZ(

BZMVMa [WQV LM TIQ[[MZ ]V M[XIKM I]\W]Z L] TI^M'^IQ[[MTTM LM
UIVQmZM j XW]^WQZ TM LnXTIKMZ NIKQTMUMV\ L#I^IV\ MV IZZQmZM
XMVLIV\ TM VM\\W`IOM(

BZMVMa [WQV LM VM XI[ KWQVKMZ TM[ \]`I]_ L#IZZQ^nM L#MI]
M\ LM ^QLIVOM MV XW[Q\QWVVIV\ TM TI^M'^IQ[[MTTM( ;V W]\ZM&
XZMVMa [WQV LM VM XI[ KWQVKMZ TM KkJTM nTMK\ZQY]M [W][ TM
TI^M'^IQ[[MTTM(

<\GKEX KER OIEDR Q\GKABKER DT KAUE%UAIRREKKE LAMI]QE Y CE PT"IK
[WQ\ j VQ^MI] M\ JQMV [\IJTM( >M JWV XW[Q\QWVVMUMV\ L] TI^M'
^IQ[[MTTM M[\ M[[MV\QMT XW]Z ]VM JWVVM W]^MZ\]ZM M\ NMZUM\]ZM
LM TI XWZ\M(

CQ TIXWZ\MLM^W\ZM TI^M'^IQ[[MTTMVM[MNMZUMXI[KWZZMK\MUMV\&
^nZQNQMa Y]M TM TI^M'^IQ[[MTTM M[\ j VQ^MI] M\ [\IJTM []Z TM [WT 4
LIV[ TM KI[ KWV\ZIQZM& XW[Q\QWVVMa TM TI^M'^IQ[[MTTM LM UIVQmZM
[\IJTM MV IOQ[[IV\ []Z TM[ XQML[ ZnOTIJTM[(

4;<<FI=>D>EK =!>;L

FnZQNQMa Y]M T#QV[\ITTIV LM XTWUJMZQM QV\nZQM]ZM KWV^QMV\ j
T#QV[\ITTI\QWV L#]V TI^M'^IQ[[MTTM( @W][ ^W][ ZMKWUUIVLWV[



+-

MV W]\ZM L#QV[\ITTMZ ]V NQT\ZM j T#MV\ZnM LM ^W\ZM LWUQKQTM& LM
UIVQmZM j n^Q\MZ Y]#]VM KWV\IUQVI\QWV $[IJTM& IZOQTM& ZW]QTTM&
M\K(% n^MV\]MTTMUMV\ \ZIV[XWZ\nM LIV[ TM Zn[MI] L#MI] W] LIV[
T#QV[\ITTI\QWV LM XTWUJMZQM QV\nZQM]ZM KI][M \W]\ LWUUIOM I]
TI^M'^IQ[[MTTM M\ j XZn^MVQZ \W][ Ln[IOZnUMV\[ \MT[ Y]M TM
RI]VQ[[MUMV\ LM TI ^IQ[[MTTM W] TI NWZUI\QWV LM LnXq\[ IXZm[
TM TI^IOM(

6LP;L =!;IIBMW> =!>;L

@#]\QTQ[Ma RIUIQ[ TM \]`I] L#IZZQ^nM L#MI]
LM ^W\ZM IVKQMV TI^M'^IQ[[MTTM E\QTQ[Ma TM
\]`I] VM]N NW]ZVQ I^MK ^W\ZM TI^M'^IQ[[MTTM(
7^IV\ LM ZIKKWZLMZ TM \]`I] L#IZZQ^nM L#MI]
VM]N W] TWVO\MUX[ QV]\QTQ[n j ^W\ZM TI^M'
^IQ[[MTTM& NIQ\M[ KW]TMZ LM T#MI] LIV[ KMT]Q'KQ
OEMDAMS TM LNLEMS& <ACCNQDEQ Y KA LAIM KE
\]`I] L#IZZQ^nM L#MI] LQZMK\MUMV\ I] ZWJQVM\
L#IZZQ^nM( >I XZM[[QWV I] ZWJQVM\ LWQ\ o\ZM I]
UQVQU]U LM *&*- ?XI M\ I] UI_QU]U LM
+ ?XI( CQ TI XZM[[QWV L#MI] M[\ []XnZQM]ZM
j + ?XI& QV[\ITTMa ]V LQ[XW[Q\QN ZnL]K\M]Z LM
XZM[[QWV MV\ZM TM ZWJQVM\ M\ TM \]`I](

EVM NWQ[ TM[ ZIKKWZL[ MNNMK\]n[& W]^ZMa TM ZWJQVM\ j NWVL M\
^nZQNQMa T#n\IVKPnQ\n( BW]Z TI [nK]ZQ\n LM ^W\ZM TI^M'^IQ[[MTTM&
XZMVMa [WQV LM \W]RW]Z[ NMZUMZ TM ZWJQVM\ L#IZZQ^nM IXZm[ TI NQV
LM KPIY]M XZWOZIUUM(



+.

1) &8MZ\IQV[ UWLmTM[ ]\QTQ[MV\ ]V
[`[\mUM 7Y]I[\WX( CQ ^W\ZM TI^M'
^IQ[[MTTM M[\ nY]QXn LM KM [`[\mUM&
QT ` I L] KW]ZIV\ I^MK ]VM \MV[QWV
LIVOMZM][M(@M KW]XMa RIUIQ[
T#MUJW]\ 7Y]I[\WX M\ ^MQTTMa j KM Y]#QT
VM [WQ\ XI[ XTQn W] \WZL](

/C7?7J 7? 5@>AE7 =7 >4CBF497 DFC =7 EFI4F 6P4CC<GK7
6P74F "
1< =7D >@6L=7D D@?E >4CBFKD 4G75 () N% =4
E7>AKC4EFC7 67 =P74F A7FE MEC7 >4H<>4=7& () N- #74F
8C@<67$&
/@FC E@FD =7D 4FEC7D >@6L=7D +
.4F 8C@<67 67 ACK8KC7?57 , 74F 5;4F67 >4H&
E7>AKC4EFC7 *' -&
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>I XZQ[M I^MK \MZZM LM ^W\ZM TI^M'^IQ[[MTTM LWQ\ o\ZM ZIKKWZLnM
j ]VM XZQ[M I^MK UQ[M j TI \MZZM LWV\ TI \MV[QWV M\ T#QV\MV[Q\n
KWZZM[XWVLMV\ I]_ ^ITM]Z[ XZn^]M[ $[]Q^IV\ TM[ VWZUM[ MV
^QO]M]Z%( CQ ^W\ZM TWOMUMV\ VM KWUXWZ\M XI[ L#QV[\ITTI\QWV
I^MK UQ[M j TI \MZZM& NIQ\M[ ZnITQ[MZ KM \`XM L#QV[\ITTI\QWV XIZ
]V nTMK\ZQKQMV Y]ITQNQn( ;V KI[ L#]\QTQ[I\QWV [IV[ UQ[M j TI \MZZM&
VW\ZM [WKQn\n LnOIOMZI \W]\M ZM[XWV[IJQTQ\n XW]Z \W]\M XMZ\M
L#][IOM Y]Q XW]ZZIQ\ [M XZWL]QZM(

*/ 46153 23 13? /<</=367 <3@? 1;8<;=?3= @9 4@>6073 23 '( )

>37;9 73 </C> A6>D& "</= 3B38<73 73 ,;C/@83%.96&# "+/=

3B38<73 73 ,;C/@83%.96$ 7F)=/063 -/;@26?3#

FW\ZM TI^M'^IQ[[MTTM M[\ KWVNQO]ZnM XW]Z NWVK\QWVVMZ MV
,,*',.* F( CQ ^W\ZM LWUQKQTM M[\ MV ++* F& QV\MZKITMa ]V
\ZIV[NWZUI\M]Z ++*),,* F ' - *** G( >M TI^M'^IQ[[MTTM LWQ\
o\ZM LnJZIVKPn XMVLIV\ TM XW[Q\QWVVMUMV\(

E\QTQ[MZ MV XMZUIVMVKM TI XZQ[M MVL]Q\M NW]ZVQM I^MK T#IXXIZMQT(

h JI[[M \MV[QWV& T#MNNQKIKQ\n LM ^W\ZM TI^M'^IQ[[MTTM M[\
QVNnZQM]ZM(

CQ TM KkJTM L#ITQUMV\I\QWV M[\ MVLWUUIOn& QT LWQ\ o\ZM ZMUXTIKn
XIZ TM NIJZQKIV\& [WV [MZ^QKM IXZm['^MV\M W] ]VM XMZ[WVVM
LM Y]ITQNQKI\QWV [QUQTIQZM& INQV L#n^Q\MZ ]V LIVOMZ( 9IV[ TM KI[
KWV\ZIQZM& LM[ IKKQLMV\[ XM]^MV\ [M XZWL]QZM(

BW]Z LM[ ZIQ[WV[ LM [nK]ZQ\n& I[[]ZMa'^W][ LM \W]RW]Z[
LnJZIVKPMZ TI XZQ[M j TI NQV L] XZWOZIUUM(

7NQV L#n^Q\MZ ]VM nTMK\ZWK]\QWV& n^Q\MZ LM LnJZIVKPMZ T#IXXIZMQT
TWZ[Y]M ^W[ UIQV[ [WV\ UW]QTTnM[

9nJZIVKPMa \W]RW]Z[ ^W\ZM TI^M'^IQ[[MTTM XIZ TI XZQ[M( @M
RIUIQ[ \QZMZ TM KkJTM nTMK\ZQY]M T]Q'UoUM(



+"

.EJK;CC;KBFE JFLJ LE GC;E => KI;M;BC

CQ ^W][ [W]PIQ\Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM [W][ ]V XTIV
LM \ZI^IQT& ^nZQNQMa Y]M ^W][ LQ[XW[Ma L#]V M[XIKM []NNQ[IV\
[W][ TM XTIV LM \ZI^IQT M\ Y]M T#QV[\ITTI\QWV nTMK\ZQY]M M\ TI
XTWUJMZQM ^W][ TM XMZUM\\MV\() CQ ^W][ R]OMa Y]M T#M[XIKM
[W][ TM XTIV LM \ZI^IQT LM ^W\ZM K]Q[QVM M[\ []NNQ[IV\ XW]Z
QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM& ZM\QZMa TM XTIV LM \ZI^IQT L] TI^M'
^IQ[[MTTM KWUUM TM UWV\ZM T#QTT][\ZI\QWV( *

(M>IKBJJ>D>EK & >M []XXWZ\ ^MZ\QKIT [W][ TMY]MT VW][
QV[\ITTMZWV[ VW\ZM TI^M'^IQ[[MTTM MV [WZ\IV\ [WV XTIV LM \ZI^IQT
LWQ\ o\ZM [\IJTM INQV L#M^Q\MZ \W]\ Ln[nY]QTQJZM(

BW]Z ZM\QZMZ TM XTIV LM \ZI^IQT L] TI^M'^IQ[[MTTM& LnXW[Ma TM[
^Q[ Y]Q UIQV\QMVVMV\ TM XTIV LM \ZI^IQT [Q\]nM[ j T#IZZQmZM L]
TI^M'^IQ[[MTTM( BW][[Ma MV[]Q\M TM XIVVMI] + KU LM T#I^IV\
^MZ[ T#IZZQmZM M\ [W]TM^Ma'TM(

?_JNH[ NHU RLHGU GW NDXH&XDLUUHNNH HP IQPFVLQP GH ND RHPVH GW



+"

[WT M\ L] VQ^MI](% =V[\ITTMa ^W\ZM TI^M'^IQ[[MTTM MV TI XW][[IV\
[W][ TM XTIV LM \ZI^IQT MV XZMVIV\ [WQV LM VM XI[ XTQMZ W]
nKZI[MZ TM[ \]`I]_(

(M>IKBJJ>D>EK & EVM NWQ[ TM XTIV LM \ZI^IQT ZM\QZn& TM TI^M'
^IQ[[MTTM LWQ\ o\ZM XTIKn LIV[ ]V MVLZWQ\ NMZUn LWV\ TM[
LQUMV[QWV[ [WV\ QVLQY]nM[ $FWQZ NQO( .%
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@YbWIYI[QVU LM ]V[YM SI]M&]IQZZMSSM
WV\Y SI WYMTQcYM \[QSQZI[QVU 6__a^Qe'
b[a_ ]aQ XQ_ _\jOURUOM`U[Z_ jXQO`^U]aQ_ Q`
PwM\\^[bU_U[ZZQYQZ` QZ QMa
O[^^Q_\[ZPQZ` Mac bMXQa^_ UZPU]ajQ_ \M^
XQ_ UZ_`^aO`U[Z_ PwUZ_`MXXM`U[Z PQ XwM\\M^QUX(

q EQ`U^Qe `[a_ XQ_ YM`j^UMac PwQYNMXXMSQ
g XwUZ`j^UQa^ PQ XwM\\M^QUX(

q EjSXQe XQ ZUbQMa PQ XwMP[aOU__Qa^ PwQMa(

q EQY\XU__Qe XQ O[Y\M^`UYQZ` PQ XU]aUPQ
PQ ^UZiMSQ(

E[QSQZI[QVU L\ ZMS #C; 5;C@?>;3<6$

C[a^ NUQZ R[ZO`U[ZZQ &̂ XQ XMbQ'bMU__QXXQ
M NQ_[UZ PwaZQ QMa P[aOQ& OwQ_`'g'PU^Q
Y[UZ_ OMXOMÛ Q( 9MZ_ XQ OM_ O[Z`^MÛ Q& PQ_
^j_UPa_ PQ OMXOMU^Q NXMZO ^Q_`Q^[Z` _a^ XM
bMU__QXXQ Q` _a^ XQ_ j]aU\QYQZ`_ UZ`j ÛQa^_(
8QXM Ma^M MX[^_ aZQ UZOUPQZOQ ZjSM`UbQ _a^
XQ_ \Q^R[^YMZOQ_ PQ XMbMSQ& PQ _jOTMSQ
Q` PQ N^UXXMZOQ PQ b[`^Q M\\M^QUX( ?[^_]aQ
XwQMa _wjO[aXQ PMZ_ XwMP[aOU__Qa^& XQ_
U[Z_ R[^YMZ` XwTdP^[Yj`^UQ _[Z` jXUYUZj_
PQ XwQMa 5 QXXQ M``QUZ` MUZ_U XM P[aOQa^
ZjOQ__MU^Q \[a^ aZ ^j_aX`M` PQ XMbMSQ
[\`UYMX( ;Z R[ZO`U[Z Pa `Mac PwTdP^[Yj` ÛQ
Pa RXac PwTdP^MaXU]aQ QZ`^MZ`& OQ_ U[Z_
Pa^OU__MZ` XwQMa _wMOOaYaXQZ` ^M\UPQYQZ`
PMZ_ XwMP[aOU__Qa^( ?wMP[aOU__Qa^ PwQMa
P[U` l`^Q ^MR^MmOTU PQ _[^`Q ]awUX O[Z_Q^bQ
XQ_ YlYQ_ \Q^R[^YMZOQ_ Ma O[a^_ Pa
\^[OTMUZ OdOXQ PQ XMbMSQ( v OQ` QRRQ`&
bQaUXXQe a`UXU_Q^ Pa _QX \[a^ XMbQ'bMU__QXXQ(

IQaUXXQe a`UXU_Q^ aZU]aQYQZ` Pa _QX _\jOUMX
\[a^ XMbQ'bMU__QXXQ MRUZ PwMP[aOU^ XwQMa PQ XM
YMOTUZQ( Awa`UXU_Qe \M_ PQ _QX PQ `MNXQ [a
QZ \[aP^Q ]aU Q_` RMOUXQYQZ` _[XaNXQ PMZ_
XwQMa( ?wa`UXU_M`U[Z PQ `[a` Ma`^Q `d\Q PQ _QX
\Qa` MNmYQ^ b[`^Q YMOTUZQ(
BMTWSQZZIOM L\ KVTWIY[QTMU[

LM ZMS #C; 5;C@?>;3<6$
C[a^ MV[a`Q^ Pa _QX MP[aOU__MZ`& [ab^Qe
XQ O[abQ^OXQ Pa O[Y\M^`UYQZ` PQ _QX QZ XQ
`[a^ZMZ` PMZ_ XQ _QZ_ T[^MU^Q( #)$ #*$ v XM
\^QYUk^Q a`UXU_M`U[Z& YQ``Qe + WS PQ _QX Q`
PQ XwQMa #+$ PMZ_ XQ O[Y\M^`UYQZ` Va_]awg
OQ ]awUX PjN[^PQ \^Q_]aQ( FU \[__UNXQ&
a`UXU_Qe

XwQZ`[ZZ[U^ #,$ \[a^ aZ ^QY\XU__MSQ \Xa_
RMOUXQ( EQ\XMOQe XQ O[abQ^OXQ Q` RQ^YQe'XQ(
6\^k_ `[a_ XQ_ ,* g -* OdOXQ_& MV[a`Qe Pa
_QX PMZ_ b[`^Q M\\M^QUX Va_]awg QZ RMU^Q XQ
\XQUZ $QZbU^[Z + WS%(

+ ,

) *

2RV\[M` L\ ZMS LIUZ SM KVTWIY[QTMU[
LM ZMS \UQX\MTMU[ SVYZ LM SI WYMTQcYM
\[QSQZI[QVU'

H`UXU_Qe XQ _QX MP[aOU__MZ` RMN^U]aj
_\jOUMXQYQZ` \[a^ aZQ a`UXU_M`U[Z PMZ_ XQ_
XMbQ'bMU__QXXQ(

?[^_]aQ b[a_ PjYM^^Qe b[`^Q XMbQ'
bMU__QXXQ& XQ O[Y\M^`UYQZ` PQ _QX _Q ^QY\XU`
PwQMa( CM^ O[Z_j]aQZ`& bQaUXXQe UZ`^[PaU^Q XQ
_QX MP[aOU__MZ` PMZ_ XwM\\M^QUX MbMZ` PQ XQ
PjYM^^Q (̂

FU b[a_ ZQ PjYM^^Qe \M_ b[`^Q M\\M^QUX
UYYjPUM`QYQZ` M\^k_ ]aQ XQ _QX
MP[aOU__MZ` M PjN[^Pj& QcjOa`Qe aZ O[a^`
\^[S^MYYQ PQ XMbMSQ MRUZ PQ XQ \^[`jSQ^
O[Z`^Q XM O[^^[_U[Z(
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3IULMSM[[M LfIUIS_ZM

7IQ[MZ KV\SMY SfMI\
L\ YVJQUM[ #) TQU'$

8IYLM` SI
JIULMSM[[M LIUZ

SfMI\ #) ZMK$

CMKV\M` SI
JIULMSM[[M'

@I[QMU[M`
#) TQU'$

BbOSM` SM UQ]MI\ LM L\YM[b LM
]V[YM IWWIYMQS'

+

,

-
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B6=2BAE6 1 ?Q ZUbQMa Q_` PjRUZU \M^ PjRMa` _a^ -( FU XwQMa a`UXU_jQ \^[bUQZ` Pa \aU`_ [a
\[__kPQ aZ ZUbQMa PQ Pa^Q`j _a\j ÛQa^ g 3* P<& Z[a_ b[a_ ^QO[YYMZP[Z_ Pwa`UXU_Q^ aZ
RUX`^Q [a PQ_ PU_\[_U`UR_ PQ ^MRRUZQYQZ`(

DIJSMI\ LM L\YM[b LM SfMI\

C_Z[cTM LM SfILV\KQZZM\Y LfMI\

?Q XMbQ'bMU__QXXQ Q_` j]aU\j PwaZ MP[aOU__Qa^ P#QMa ]aU ^jPaU` XM Pa^Q`j PQ XwMXUYQZ`M`U[Z
QZ QMa \^UZOU\MXQ( C[a^ O[ZZMm`^Q XQ ZUbQMa PQ Pa^Q`j PQ XwQMa Pa ^[NUZQ`& O[Z`MO`Qe b[`^Q
O[Y\MSZUQ PQ PU_`^UNa`U[Z PwQMa [a a`UXU_Qe XM NMZPQXQ``Q PwMZMXd_Q $_U PU_\[ZUNXQ%(

BbOSIOMZ #CM[[QUO$

q 5IOL UN@DH?L@ F#<JJ<L@DF' NIOLH@R F@ MUF@>N@OL $.% EOMKO#S F< JIMDNDIH ?#0LLWN
$+%)

q 0JJOQ@R MOL F@ =IONIH 2UJ<LN * 5<OM@ $-% @N G<DHN@H@R(F@ @HAIH>U J@H?<HN F@M
JLI>C<DH@M UN<J@M)

q 5F<>@R F@ =IONIH ?@ G<L>C@ * <LLWN $.% @H JIMDNDIH , @H F@ A<DM<HN NIOLH@L ?<HM F@ M@HM
CIL<DL@ $S ?LIDN@% UN<J@ +) $1IHM@LP@R F@ 2UJ<LN*5<OM@ $-% <JJOQU%)

q 7ION@M F@M FOGDVL@M ?IDP@HN M@ G@NN@HN S >FDBHIN@L) $1IHM@LP@R F@ 2UJ<LN*5<OM@
# <JJOQU%)

q 5ODM F@ Y 63 Z ?IDN ?DMJ<L<DNL@ ?@ F#U>L<H $/%) $1IHM@LP@R F@ 2UJ<LN*5<OM@
# <JJOQU%)

q 3ILMKO@ F#DHM>LDJNDIH Y 63 Z <OL< ?DMJ<LO ?@ F#U>L<H' PIOM JIOP@R L@FT>C@L F@ =IONIH
2UJ<LN * 5<OM@ $-%)

q 3< 4<>CDH@ <AAD>C@L< F@ ?@LHD@L LUBF<B@ ?@ F< ?OL@NU ?@ F#@<O $PIDL N<=F@<O ?@ LUBF<B@
?@ F< ?OL@NU ?@ F#@<O%)"

q 9IOM JIOP@R LUBF@L F@ HDP@<O ?@ ?OL@NU ?@ F#@<O @H <JJOQ<HN MOL F@M =IONIHM Y & Z @N
Y ( Z

q 8H@ AIDM <PIDL MUF@>NDIHHU F@ HDP@<O ?@ ?OL@NU ?@ F#@<O' UN@DBH@R F< G<>CDH@ @H G@NN<HN
F@ MUF@>N@OL ?@ JLIBL<GG@ $.% @H JIMDNDIH ?#<LLWN $+%) 3@ LUBF<B@ ?@ F< ?OL@NU ?@ F#@<O
M@L< @HL@BDMNLU ?<HM F< GUGIDL@)
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E[QSQZI[QVU LM Lb[MYOMU[

H`UXU_Qe aZU]aQYQZ` PQ_ Pj`Q^SQZ`_
_\jOUMXQYQZ` O[Zia_ \[a^ XQ_ XMbQ'bMU__QXXQ
P[YQ_`U]aQ_( =M^PQe b[_ Pj`Q^SQZ`_ PMZ_
aZ QZP^[U` R^MU_ Q` _QO& T[^_ PQ XM \[^`jQ
PQ_ QZRMZ`_(

6V[a`Qe XM ]aMZ`U`j ^QO[YYMZPjQ PQ
Pj`Q^SQZ` \[a^ XQ \^[S^MYYQ _jXQO`U[ZZj
MRUZ PQ SM^MZ`U^ aZQ YQUXXQa^Q \Q^R[^YMZOQ(
?M ]aMZ`U`j PQ Pj`Q^SQZ` ZjOQ__MU^Q bM^UQ
QZ R[ZO`U[Z Pa OdOXQ PQ XMbMSQ& PQ XM `MUXXQ
PQ OTM^SQYQZ`& Q` Pa PQS^j PQ _MXQ`j PQ XM
bMU__QXXQ(

AQ Pj\M__Qe \M_ XM ]aMZ`U`j PQ Pj`Q^SQZ`
ZjOQ__MU^Q PMZ_ XQ O[Y\M^`UYQZ` 5 Ma]aQX
OM_& PQ_ `^MOQ_ NXMZOTQ_ [a PQ_ `MOTQ_
NXQa`jQ_ \QabQZ` M\\M^Mm`^Q _a^ XQ_ bQ^^Q_
Q` _a^ XM bMU__QXXQ& OQ ]aU \Qa` \^[b[]aQ^
XM O[^^[_U[Z Pa bQ^^Q( ?wa`UXU_M`U[Z O[Z`UZaQ
PwaZQ ]aMZ`U`j `^[\ jXQbjQ QZ Pj`Q^SQZ`
\Qa` QZP[YYMSQ^ XM YMOTUZQ(

?wa`UXU_M`U[Z PQ Pj`Q^SQZ` QZ `^[\ RMUNXQ
]aMZ`U`j \Qa` \^[b[]aQ^ aZ YMabMU_
ZQ``[dMSQ& Q` PQ_ `^MOQ_ NXMZOTQ_
M\\M^MU__QZ` PMZ_ XwQMa Pa^Q(

EjRj^Qe'b[a_ Mac UZ_`^aO`U[Z_ Pa RMN^UOMZ`
Pa Pj`Q^SQZ` \[a^ \Xa_ PwUZR[^YM`U[Z_(

BMTWSQZZIOM L\ Lb[MYOMU[

6\\adQe _a^ XQ X[]aQ` \[a^ [ab^U^ XQ
PU_`^UNa`Qa^ Q` bQ^_Q^ XQ Pj`Q^SQZ`(

<Q^YQe XQ O[abQ^OXQ Q` M\\adQe PQ__a_
Va_]awg OQ ]awUX _Q bQ^^[aUXXQ QZ \XMOQ( ?Q
PU_`^UNa`Qa^ P[U` l`^Q ^QY\XU UYYjPUM`QYQZ`
MbMZ` XwQcjOa`U[Z PwaZ Z[abQMa \^[S^MYYQ(
FU XM bMU__QXXQ Q_` `^k_ _MXQ& \XMOQe
aZ Pj`Q^SQZ` _a\\XjYQZ`MU^Q PMZ_ XQ
O[Y\M^`UYQZ` \[a^ \^[PaU` PQ \^jXMbMSQ(

56D6B86>D

E[QSQZI[QVU LM Lb[MYOMU[Z TQ^[MZ

?wa`UXU_M`U[Z PQ OQ_ \^[PaU`_ P[U` l`^Q
O[ZR[^YQ Mac UZ_`^aO`U[Z_ Pa RMN^UOMZ`(

fbU`Qe PQ YQ``^Q Pa Pj`Q^SQZ` O[YNUZj
PMZ_ XQ O[Y\M^`UYQZ` UZ`j^UQa^ [a PMZ_ XQ
\MZUQ^ g O[abQ^`_(

?Q_ Pj`Q^SQZ`_ O[YNUZj_ O[Z`UQZZQZ` g XM
R[U_ Pa Pj`Q^SQZ`& Pa XU]aUPQ PQ ^UZiMSQ& PQ_

_aN_`MZOQ_ PQ ^QY\XMOQYQZ` Pa _QX Q` PQ_
O[Y\[_MZ`_ _a\\XjYQZ`MU^Q_ QZ R[ZO`U[Z
Pa YjXMZSQ(

A[a_ b[a_ ^QO[YYMZP[Z_ PwjbU`Q^ XQ_
Pj`Q^SQZ`_ O[YNUZj_ \[a^ XQ_ \^[S^MYYQ_
O[a^`_( IQaUXXQe a`UXU_Q^ PQ_ Pj`Q^SQZ`_ QZ
\[aP^Q \[a^ PQ `QX_ \^[S^MYYQ_(

FU b[a_ ^QZO[Z`^Qe aZ \^[NXkYQ X[^_ PQ
Xwa`UXU_M`U[Z PQ_ Pj`Q^SQZ`_ O[YNUZj_&
bQaUXXQe O[Z`MO`Q^ XQ RMN^UOMZ`(

?[^_]aQ b[a_ M^^l`Qe Pwa`UXU_Q^ PQ_
Pj`Q^SQZ`_ O[YNUZj_& M__a^Qe'b[a_ ]aQ XQ_
^jSXMSQ_ PQ XM Pa^Q`j PQ XwQMa Q` Pa XU]aUPQ
PQ ^UZiMSQ _[Z` Ma ZUbQMa O[^^QO`(

E[QSQZI[QVU L\ SQX\QLM LM YQUaIOM

?Q XU]aUPQ PQ ^UZiMSQ \Q^YQ` PQ _jOTQ^
XM bMU__QXXQ _MZ_ XMU__Q^ PQ `^MOQ_ ZU PQ
`MOTQ_( ?Q XU]aUPQ PQ ^UZiMSQ Q_` ^Q]aU_
\[a^ XQ_ a_`QZ_UXQ_ _MZ_ `MOTQ Q` XQ_ bQ^^Q_
`^MZ_\M^QZ`_( ?Q XU]aUPQ PQ ^UZiMSQ Q_`
Ma`[YM`U]aQYQZ` a`UXU_j X[^_ Pa ^UZiMSQ
g OTMaP( FU XQ_ ^jSXMSQ_ PQ ]aMZ`U`j Pa
XU]aUPQ PQ ^UZiMSQ _[Z` `^[\ NM_& XQ_ `^MOQ_
NXMZOTQ_ ^Q_`QZ` _a^ XM bMU__QXXQ& Q` QXXQ
ZwQ_` ZU _jOTjQ ZU XMbjQ(

FU XQ_ ^jSXMSQ_ PQ ]aMZ`U`j Pa XU]aUPQ PQ
^UZiMSQ _[Z` jXQbj_& PQ_ `MOTQ_ NXQa`jQ_
M\\M^MU__QZ` _a^ XQ_ bQ^^Q_ Q` _a^ XM
bMU__QXXQ(

BMTWSQZZIOM L\ SQX\QLM
LM YQUaIOM M[ YbOSIOM

C[a^ ^QY\XU^ XQ O[Y\M^`UYQZ` Pa \^[PaU`
PQ ^UZiMSQ& [ab^U^ XQ O[abQ^OXQ Pa
O[Y\M^`UYQZ` Pa \^[PaU` PQ ^UZiMSQ(
EQY\XU^ XQ O[Y\M^`UYQZ` PQ \^[PaU` PQ
^UZiMSQ Va_]awMa ZUbQMa @6K& \aU_ ^QRQ^YQ^
XQ O[abQ^OXQ( IQUXXQe g ZQ \M_ `^[\ ^QY\XU^
XQ O[Y\M^`UYQZ` Pa \^[PaU` PQ ^UZiMSQ Q`
Q__adQe XQ_ jOXMN[a__a^Q(

C\Q]M` SMZ b[IWMZ KQ&IWYcZ WV\Y TVLQNQMY
SM UQ]MI\ L\ SQX\QLM LM YQUaIOM I]IU[ LM
TM[[YM SI TIKPQUM MU TIYKPM 1

q 6\\adQe _a^ XQ N[a`[Z PQ _jXQO`U[Z
PQ \^[S^MYYQ Q` YMUZ`QZQe'XQ
QZR[ZOj(

q @Q``Qe XM YMOTUZQ QZ YM^OTQ(
q 6\\adQe _a^ XQ N[a`[Z PQ \^[S^MYYQ

Q` YMUZ`QZQe'XQ QZR[ZOj Va_]awg OQ
]aQ XQ_ b[dMZ`_ ?;9 OXUSZ[`QZ` PQac
R[U_( ?Q ^jSXMSQ Pa XU]aUPQ PQ ^UZiMSQ
_aU` OQXaU PQ XM Pa^Q`j PQ X#QMa(



#"

q ?M YMOTUZQ MRRUOTQ XQ PQ^ZUQ^ ^jSXMSQ(
q EjSXQe XQ ZUbQMa QZ M\\adMZ` _a^ XQ

N[a`[Z \^[S^MYYQ b(
q f`QUSZQe XM YMOTUZQ \[a^ QZ^QSU_`^Q^

XQ_ ^jSXMSQ_ QRRQO`aj_( ?Q ^jSXMSQ \M^
PjRMa` Q_` s . t(

FU XM bMU__QXXQ ZQ _kOTQ \M_ O[^^QO`QYQZ`
[a _U QXXQ O[Y\[^`Q PQ_ `MOTQ_& MaSYQZ`Qe
XQ ZUbQMa( FU XQ_ `MOTQ_ NXQaQ_ _Q R[^YQZ`
_a^ b[`^Q bMU__QXXQ& NMU__Qe XQ ZUbQMa(

>Q]MI\ 5VZM LM JYQSSIU[ ;ULQKI[M\Y

' /= CAHLA<= <= IAE_8?= E!=JK G8J <AJKIA9La I' J!8>>A;@= ^ C!a;I8E%

( ' <FJ= =JK <AJKIA9La= I( J!8>>A;@= ^ C!a;I8E%

) ( <FJ=J JFEK <AJKIA9La=J I) J!8>>A;@= ^ C!a;I8E%

* ) <FJ=J JFEK <AJKIA9La=J I* J!8>>A;@= ^ C!a;I8E%

+ * <FJ=J JFEK <AJKIA9La=J I+ J!8>>A;@= ^ C!a;I8E%



6ddU^dY_^"4 @i[ZPRPYL_ W[L KLY VXUK[PZY KL XPTaHNL HKHVZbY ` Ri[YHNL LT SHJOPTL' 9T JHY KL
KbIUXKLSLTZ% RLY XbYPK[Y KL VXUK[PZ KL XPTaHNL JXbLTZ [TL NXHTKL W[HTZPZb KL SU[YYL LZ RLY
XbY[RZHZY KL RH\HNL YiLT ZXU[\LTZ HMMLJZbY 3 TLZZU^L_ RiL]JbKLTZ KL VXUK[PZ KL XPTaHNL H\LJ [T
JOPMMUT'

'
DP \U[Y SLZZL_ JUXXLJZLSLTZ \UZXL \HPYYLRRL KHTY RL RH\L \HPYYLRRL% \U[Y Ri[ZPRPYLXL_ KL RH
SLPRRL[XL MHaUT LT ZLXSLY KL JUTYUSSHZPUT KibTLXNPL LZ KL VLXMUXSHTJL KL RH\HNL LZ KL
YbJOHNL'
FUZXL SHJOPTL JUTZPLTZ KL[] VHTPLXY KL JOHXNLSLTZ' FU[Y VU[\L_ [ZPRPYLX RL VHTPLX PTMbXPL[X
VU[X PTYZHRRLX RLY [YZLTYPRLY XUTKY LZ VXUMUTKY ZLRY W[L RLY VUZY ` VUPNTbLY RUTN[LY% RLY
JU[\LXJRLY% RLY HYYPLZZLY% RLY JHYYLXURLY% RLY JU[\LXZY'
>L VHTPLX Y[VbXPL[X LYZ KLYZPTb H[ JOHXNLSLTZ KLY YU[JU[VLY% KLY HYYPLZZLY ` KLYYLXZ% KLY
IURY% KLY ZHYYLY LZ KLY \LXXLY' =TJRPTL_ RLY \LXXLY ` VPLK JUTZXL RL IUXK K[ VHTPLX% RLY NXPRRLY
SUIPRLY% U[ RL NXPRRHNL KL SHPTZPLT KLY \LXXLY LZ TUT VHY JUTZXL RLY H[ZXLY [YZLTYPRLY' @L VHY
PTJRPTLX RLY \LXXLY OH[ZY RLY [TY JUTZXL RLY H[ZXLY 4 PR TL YLXUTZ VHY YZHIRLY LZ VU[XXUTZ dZXL
LTKUSSHNbY'
=R LYZ VXbMbXHIRL KiPTYZHRRLX RLY UIQLZY MPTY LZ bZXUPZY KHTY RLY VHXZPLY SbKPHTLY KLY VHTPLXY'
FU[Y VU[\L_ VRHJLX RLY J[PRRcXLY VHXSP RLY H[ZXLY JU[\LXZY VU[X RLY LSVdJOLX KL YL JURRLX RLY
[TLY H[] H[ZXLY' AU[X [T SLPRRL[X XbY[RZHZ% TU[Y \U[Y JUTYLPRRUTY Ki[ZPRPYLX RH NXPRRL ` JU[\LXZY'
AU[X b\PZLX ZU[ZLY IRLYY[XLY b\LTZ[LRRLY% VRHJL_ ZU[QU[XY RLY UIQLZY VUPTZ[Y LZ ` RUTN SHTJOL
ZLRY W[L RLY MU[XJOLZZLY KL YLX\PJL% JU[ZLH[] ` VHPT% LZJ' RH VUPTZL LT IHY U[ OUXP_UTZHRLSLTZ
KHTY RLY VHTPLXY'

7ddU^dY_^"6 ARHJL_ \UY JU[\LXZY KHTY RL RH\L \HPYYLRRL KL SHTPcXL ` JL W[iPRY TiLSVdJOLTZ VHY RH

XUZHZPUT KLY IXHY KL RH\HNL PTMbXPL[X LZ Y[VbXPL[X'

")$0(','-2 &'1 /$-*'01
#0*++'1 ,.%*+'1

, "

8>6H=;C;DJ"9K"B6L;'L6?II;BB;"

>N [LYTP] ^`[j]TP`] OP aZ_]P WLaP'aLT^^PWWP
NZX[]PYO OP`c R]TWWP^ XZMTWP (̂ L M HZ`^ [Z`aPe

`_TWT^P] NP^ R]TWWP^ XZMTWP^ PY [Z^T_TZY Z`aP]_P Z`

ON[VeN( 9Y [Z^T_TZY Z`aP]_P
YWLNP] aZ^ _L^^P^( 9Y [Z^T_TZY QP]XjP aZ`^
YX^_Nb YUJLN[ UN\ _N[[N\ QJ^]\ \^[ UN
YJWRN[( HX^\ YX^_Nb ePJUNVNW] ^]RUR\N[
LN\ P[RUUN\ VXKRUN\ YX^[ a YUJLN[
UJ]e[JUNVNW] UN\ OX^[LQN]]N\& L^RUUf[N\ N]
LX^]NJ^` UXWP\(

L aZ`^ [Z`aPe d

M
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d 8E HXUnI HX SURKUEPPI SIXW YEUMIU IQ JRQGWMRQ HI OE TXEQWMWn HI YEMVVIOOI# HI OE
WIPSnUEWXUI HI OaIEX# HI OE WIPSnUEWXUI EPFMEQWI IW HIV JRQGWMRQV VXSSOnPIQWEMUIV
VnOIGWMRQQnIV%

d 8IV YEOIXUV MQHMTXnIV SRXU HIV SURKUEPPIV EXWUIV TXI OI SURKUEPPI nGR QI VRQW
JRXUQMIV TXak WMWUI MQHMGEWMJ%

d ?M YRWUI PRHmOI HMVSRVI HaXQ GESWIXU HI WXUFMHMWn# MO IVW EORUV HRWn HaXQ <URKUEPPI
EXWR k OE SOEGI HaXQ SURKUEPPI MQWIQVMJ%

d 8I SURKUEPPI jGR IVW GRQlX SRXU OI QIWWRZEKI QRUPEO HX GRXYIUW VEOI% 4EQV GI
HRPEMQI HaXWMOMVEWMRQ# MO IVW OI SOXV IJJMGEGI IQ WIUPIV HI GRQVRPPEWMRQ HanQIUKMI
IW HaIEX# IW MO IVW XWMOMVn SRXU nYEOXIU OE GRQJRUPMWn HI OaESSEUIMO GRQJRUPnPIQW k OE
OnKMVOEWMRQ nGRGRQGISWMRQ HI OaA5%

d 8I QIWWRZEKI HI GRXYIUW EX VIMQ HX OEYI$YEMVVIOOI HaXQ JRZIU GRQVRPPI KnQnUEOIPIQW
PRMQV HanQIUKMI IW HaIEX ORUVTXaMO IVW XWMOMVn# SEU UESSRUW EX QIWWRZEKI k OE PEMQ Ro OI
OEYI$YEMVVIOOI HX JRZIU IVW XWMOMVn VIORQ OIV GRQVMKQIV HX GRQVWUXGWIXU%

d ;aXWMOMVI[ TXI HX HnWIUKIQW IQ SRXHUI SRXU OIV SURKUEPPIV GRXUWV%

d 8IV SURKUEPPIV GRXUWV QI GRPSRUWIQW SEV HI VnGLEKI%

d <RXU JEGMOMWIU OI VnGLEKI# QRXV UIGRPPEQHRQV HaRXYUMU OnKmUIPIQW OE SRUWI XQI JRMV OI
GZGOI WIUPMQn%

d BRXV SRXYI[ EGGnHIU k OE FEVI HI HRQQnIV HX SURHXMW Ro VRQW VWRGNnIV OIV
MQJRUPEWMRQV HI YRWUI PRHmOI IQ VGEQQEQW OI GRHI => HI OanWMTXIWWI nQIUKnWMTXI%

.'*$.-1' # 4aESUmV OIV UnKOIPIQWEWMRQV ('(-&)'(' IW (',/&)'('# OIV YEOIXUV HI
GRQVRPPEWMRQ nQIUKnWMTXI HX SURKUEPPI jGR SIXYIQW YEUMIU% 3I WEFOIEX IVW HMVSRQMFOI
IQ OMKQI EYIG OIV UnKOIPIQWEWMRQV )'(/&)')) IW )'(.&)'))%
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>X Q_` UY\[^`MZ` PQ ZQ``[dQ^ b[`^Q XMbQ'
bMU__QXXQ \[a^ M__a^Q^ XM Pa^jQ PQ bUQ PQ XM
YMOTUZQ
6__a^Qe'b[a_ ]aQ XQ_ ^jSXMSQ_
PwMP[aOU__QYQZ` PQ XwQMa $_U PU_\[ZUNXQ_%
_[UQZ` O[^^QO`QYQZ` RMU`_ Q` ]aQ XM ]aMZ`U`j
PQ Pj`Q^SQZ` _[U` [\`UYMXQ \[a^ \^jbQZU^
XwMOOaYaXM`U[Z Pa OMXOMU^Q( EQY\XU__Qe g
Z[abQMa XQ O[Y\M^`UYQZ` g _QX X[^_]aQ XQ
b[dMZ` Pa OM\`Qa^ PQ _QX Q_` MXXaYj(

9Q XwTaUXQ Q` Pa OMXOMU^Q \[a^^MUQZ`
_Q R[^YQ^ PMZ_ XQ XMbQ'bMU__QXXQ Ma
RUX Pa `QY\_( FU `QX Q_` XQ OM_ 4

q EQY\XU__Qe XQ O[Y\M^`UYQZ` g
Pj`Q^SQZ`& YMU_ ZQ OTM^SQe \M_ PQ
bMU__QXXQ( FjXQO`U[ZZQe aZ \^[S^MYYQ
]aU R[ZO`U[ZZQ g TMa`Q `QY\j^M`a^Q& \aU_
RMU`Q_ `[a^ZQ^ XQ XMbQ'bMU__QXXQ g bUPQ( FU
b[`^Q XMbQ'bMU__QXXQ ZwQ_` `[aV[a^_ \M_
_aRRU_MYYQZ` \^[\^Q& a`UXU_Qe aZ \^[PaU`
PQ ZQ``[dMSQ g XMbQ'bMU__QXXQ(

q C[a^ \^[X[ZSQ^ XM Pa^jQ PQ bUQ PQ b[`^Q
XMbQ'bMU__QXXQ& ZQ``[dQe ^jSaXUk^QYQZ`
`[a_ XQ_ Y[U_ b[`^Q YMOTUZQ(

q AQ``[dQe ^jSaXUk^QYQZ` XQ_ V[UZ`_ PQ
XM \[^`Q MbQO aZ OTURR[Z TaYUPQ \[a^
QZXQbQ^ XQ_ ^j_UPa_ MOOaYaXj_ [a XQ_
O[^\_ j`^MZSQ^_(

7QS[YMZ #7QS[MYZ$

AQ``[dQe XQ_ RUX`^Q_ Q` XQ_ N^M_ \aXbj^U_M`Qa^_
Ma Y[UZ_ aZQ R[U_ \M^ _QYMUZQ( ?[^_]aQ
PQ_ PjOTQ`_ MXUYQZ`MU^Q_ ^Q_`QZ` _a^ XQ_
RUX`^Q_ j\MU_ Q` RUZ_& UX O[ZbUQZ` PQ ^Q`U^Q^ OQ_
RUX`^Q_ Q` PQ XQ_ ZQ``[dQ^ _[USZQa_QYQZ`
_[a_ XQ ^[NUZQ` PwQMa(

I$ @UO^[ <UX`^Q J$ =^[_ RUX`^Q

K$ <UX̀ ^Q Yj`MXXU]aQ

C[a^ QZXQbQ^ Q` ZQ``[dQ^ XM O[YNUZMU_[Z
Pa RUX`^Q& `[a^ZQe OQ``Q PQ^ZUk^Q PMZ_ XQ
_QZ_ UZbQ^_Q PQ_ MUSaUXXQ_ PwaZQ Y[Z`^Q
Q` ^Q`U^Qe'XM QZ XM _[aXQbMZ` #)$( EQ`U^Qe XQ
S^[_ RUX`^Q Pa YUO^[ RUX`^Q #*$( GU^Qe XQ RUX`^Q
Yj`MXXU]aQ& \aU_ ^Q`Û Qe'XQ #+$( EUZOQe XQ RUX`^Q
QZ a`UXU_MZ` NQMaO[a\ PwQMa Va_]awg OQ ]awUX
Zwd MU` \Xa_ PQ ^j_UPa_( EQYQ``Qe XQ_ RUX`^Q_
QZ_QYNXQ( EQ\XMOQe XwUZ_Q^` Pa RUX`^Q& Q`
RMU`Q_'XQ \Ub[`Q^ PMZ_ XQ _QZ_ PQ_ MUSaUXXQ_
PwaZQ Y[Z`^Q #,$(

q Awa`UXU_Qe VMYMU_ XQ XMbQ'bMU__QXXQ _MZ_
RUX`^Q(

q HZQ YMabMU_Q PU_\[_U`U[Z Pa RUX`^Q ^jPaU`
XwQRRUOMOU`j PQ XMbMSQ(

q C[a^ M__a^Q^ XQ N[Z R[ZO`U[ZZQYQZ`
PQ b[`^Q YMOTUZQ& UX RMa` ZQ``[dQ^
^jSaXUk^QYQZ` XQ_ RUX`^Q_(

3YIZ W\S]bYQZI[M\YZ #CWYI_ IYTZ$

6__a^Qe'b[a_ ]aQ XQ_ `^[a_ Pa \aXbj^U_M`Qa^
ZQ _[UQZ` \M_ [N_`^aj_ Q` ]awMaOaZ PjOTQ`
MXUYQZ`MU^Q [a O[^\_ j`^MZSQ^ ZQ _[U` O[UZOj
Ma ZUbQMa PQ_ N^M_ \aXbj^U_M`Qa^_( ;Z OM_
Pw[N_`^aO`U[Z PQ OQ_ `^[a_& ^Q`U^Qe XQ_ N^M_
\aXbj^U_M`Qa^_ Q` ZQ``[dQe'XQ_ MbQO PQ
XwQMa( C[a^ QZXQbQ^ XQ_ N^M_ \aXbj^U_M`Qa^_
_a\j^UQa^_& PjRMU^Q XwjO^[a QZ XQ SM^PMZ`
QZ \XMOQ \M^ _[Z \Ub[`QYQZ` PMZ_ XQ _QZ_
PQ_ MUSaUXXQ_ PwaZQ Y[Z`^Q Q` QZ XQ `U^MZ`
bQ^_ XQ NM_( IQUXXQe g OQ ]aQ XwjO^[a _[Ù
\M^RMU`QYQZ` _Q^^j X[^_ Pa ^QY[Z`MSQ Pa
N^M_ \aXbj^U_M`Qa^ _a\j ÛQa (̂
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@VTWM LM ]QLIUOM #5YIQU @\TW$

9Q S^[_ ^j_UPa_ MXUYQZ`MU^Q_ [a PQ_ [NVQ`_
j`^MZSQ^_ ]aU Zw[Z` \M_ j`j OM\`a^j_ \M^
XQ_ RUX`^Q_ \QabQZ` NX[]aQ^ XM \[Y\Q g QMac
a_jQ_( ?wQMa PQ ^UZiMSQ _`MSZQ^M MX[^_ Ma'
PQ__a_ Pa RUX`^Q(

6bQ^`U__QYQZ` 4 Û_]aQ_ PQ O[a\a^Q_ "

?[^_ Pa ZQ``[dMSQ PQ XM \[Y\Q g QMa PQ_
PjOTQ`_& RMU`Q_ QZ _[^`Q PQ ZQ \M_ b[a_
NXQ__Q^ MbQO PQ_ Y[^OQMac PQ bQ^^Q [a
MbQO PQ_ [NVQ`_ `^MZOTMZ`_(

9MZ_ OQ OM_ \^jOU_ 4

)' 9jN^MZOTQe `[aV[a^_ QZ \^QYUQ^
XwM\\M^QUX PQ XM _[a^OQ PwMXUYQZ`M`U[Z(

*' ;ZXQbQe XQ_ \MZUQ^_(

+' EQ`U^Qe XQ_ RUX`^Q_(

,' fO[\Qe XwQMa& _U NQ_[UZ& g XwMUPQ PwaZQ
j\[ZSQ(

-'8[Z`^nXQe XM _a^RMOQ& \aU_ ^Q`U^Qe XQ_ O[^\_
j`^MZSQ^_(

.' >Z_`MXXQe XQ_ RUX`^Q_

/' EjUZ`^[PaU_Qe XQ_ \MZUQ^_(
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EU$deiQe$T&QbbYf~U$T&UQe$
^&Ucd$`Qc$Q``b_`bY~,

;ccebUj+f_ec$ aeU$ \U$ b_RY^Ud$ Te$ deiQe$
T&QbbYf~U$T&UQe$c_Yd$RYU^$_efUbd$Ud$ae&Y\$^&i$
QYd$`Qc$TU$S_e`ebU$TU$S_ebQ^d,

@Ub]Uj$\U$b_RY^Ud$Te$deiQe$T&QbbYf~U$T&UQe$
Ud$ ^Udd_iUj$ \U$ VY\dbU$ ceb$ \Uc$ Uhdb~]Yd~c$ Te$
deiQeh$ U^$ bUdYbQ^d$ \U$ deiQe$T&QbbYf~U$T&UQe$
Te$b_RY^Ud,

;\\e]Uj$ TU$ ^_efUQe$ f_dbU$ ]QSXY^U$ Ud$
S_^dQSdUj$ \U$ cUbfYSU$ T&U^dbUdYU^$ cY$ \Q$
`Q^^U$`UbcYcdU,

@1
IQ^^U$T&QT]YccY_^$
T&UQe$S_^dY^eU

@Ub]Uj$\U$b_RY^Ud

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@0
EQ$]QSXY^U$^U$`Ued$`\ec$
~fQSeUb$\&UQe$ec~U,

EU$S_^TeYd$T&~fQSeQdY_^$TU$
\&UQe$`Ued$�dbU$R_eSX~,

EUc$ VY\dbUc$ TU$ f_dbU$ ]QSXY^U$ `UefU^d$ �dbU$
R_eSX~c,

udUYW^Uj$ Ud$ bQ\\e]Uj$ f_dbU$ ]QSXY^U$ Ud$
QSdYfUj$ \Q$ S_]]Q^TU$ T&Q^^e\QdY_^$ Te$
`b_WbQ]]U,

=_^dQSdUj$ \U$ cUbfYSU$ T&U^dbUdYU^*$ cY$ \Q$
`Q^^U$`UbcYcdU,

@6 IQ^^U$TU$SXQeVVQWU =_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@/
E&Y^TYSQdUeb$Q^dY+
T~R_bTU]U^d$c&Q\\e]U

udUYW^Uj$ f_dbU$ ]QSXY^U$ Ud$ VUb]Uj$ \U$
b_RY^Ud,

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@5
?bbUeb$TU$cebSXQeVVU$
'\Q$dU]`~bQdebU$TU$\Q$
]QSXY^U$Ucd$db_`$~\Uf~U(

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@4
EU$SQ`dUeb$TU$\Q$dU]`~bQdebU$
Ucd$T~VUSdeUeh,

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@?
IQ^^U$TU$\&YTU^dYVYSQdY_^$
TU$`QbQ]}dbUc$TU$\Q$
SQbdU$~\USdb_^YaeU

?^$ bQYc_^$ TU$ SXedUc$ TU$ dU^cY_^$ db}c$
Vb~aeU^dUc$ Ud$ `b_\_^W~Uc*$ \Q$ SQbdU$
~\USdb_^YaeU$ ^U$ `Ued$ `Qc$ U^bUWYcdbUb$ \Uc$
fQbYQR\Uc$Te$\_WYSYU\,

EU$ `b_WbQ]]U$ cU$ bU`bU^TbQ$ Q`b}c$ Qf_Yb$
~d~$bU\Q^S~,$EQ$ dU^cY_^$Te$b~cUQe$T_Yd$�dbU$
S_^db�\~U,
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?Q_ \^[OjPa^Q_ PwUZ_`MXXM`U[Z Q` PQ ^j\M^M`U[Z_ P[UbQZ` `[aV[a^_ l`^Q QRRQO`ajQ_ \M^ aZ
\^[RQ__U[ZZQX MS^jj Pa _Q^bUOQ QZ`^Q`UQZ& MRUZ PwjbU`Q^ PwjbQZ`aQX_ ^U_]aQ_( ?Q O[Z_`^aO`Qa^
PjOXUZQ `[a`Q ^Q_\[Z_MNUXU`j \[a^ `[a_ P[YYMSQ_ ^j_aX`MZ` PQ \^[OjPa^Q_ QRRQO`ajQ_ \M^
PQ_ \Q^_[ZZQ_ Z[Z MS^jjQ_( ?Q_ ^j\M^M`U[Z_ P[UbQZ` l`^Q QRRQO`ajQ_ aZU]aQYQZ` \M^
PQ_ `QOTZUOUQZ_( ?[^_]awaZ O[Y\[_MZ` P[U` l`^Q OTMZSj& M__a^Qe'b[a_ ]aQ XQ_ \UkOQ_
Pj`MOTjQ_ Pw[^USUZQ _[UQZ` a`UXU_jQ_(

9Q YMabMU_Q_ ^j\M^M`U[Z_ [a XM Z[Z'a`UXU_M`U[Z PQ \UkOQ_ Pj`MOTjQ_ Pw[^USUZQ \QabQZ`
\^[b[]aQ^ PQ O[Z_UPj^MNXQ_ PjSh`_ Q` Xwa`UXU_M`Qa^ _wQc\[_Q g aZ ^U_]aQ O[Z_UPj^MNXQ(

?Q_ UZR[^YM`U[Z_ \[a^ O[Z`MO`Q^ XQ _Q^bUOQ OXUQZ` _Q `^[abQZ` Ma P[_ PQ OQ P[OaYQZ`(

9wM\^k_ Xw[^P^Q PwjO[O[ZOQ\`U[Z O[^^Q_\[ZPMZ`& XQ_ \UkOQ_ Pj`MOTjQ_ Pw[^USUZQ Q` ^QXM`UbQ
Ma R[ZO`U[ZZQYQZ` \QabQZ` l`^Q [N`QZaQ_ \QZPMZ` Ma Y[UZ_ PUc MZ_ g O[Y\`Q^ PQ XM PM`Q
PQ O[YYQ^OUMXU_M`U[Z PQ b[`^Q M\\M^QUX PMZ_ Xw;_\MOQ jO[Z[YU]aQ Qa^[\jQZ(
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BU"`b_WbQ]]U"^U"T�]QbbU"`Qc"
( FbXPMPL_ W[L RH VXPYL KL JU[XHTZ LYZ IXHTJObL'

( FbXPMPL_ RLY M[YPIRLY KL \UZXL PTYZHRRHZPUT'

( FbXPMPL_ W[L RL XUIPTLZ KiHXXP\bL KiLH[ LYZ U[\LXZ'

( FbXPMPL_ W[L \U[Y H\L_ MLXSb RH VUXZL K[ RH\L \HPYYLRRL'
( FbXPMPL_ W[L \U[Y H\L_ bZLPTZ RL RH\L \HPYYLRRL LT HVV[^HTZ Y[X RH ZU[JOL ?HXJOL(5XXdZ'

( FbXPMPL_ W[L RLY MPRZXLY KiHXXP\bL KiLH[ LZ RLY MPRZXLY K[ RH\L \HPYYLRRL TL YUTZ VHY IU[JObY'

?\"bUcdU"TUc"b�cYTec"TU"T�dUbWU^d"TQ^c"\U"S_]`QbdY]U^d"�"T�dUbWU^d"4"
FU[Y H\L_ PTZXUK[PZ RL KbZLXNLTZ HRUXY W[L RL JUSVHXZPSLTZ bZHPZ O[SPKL' 6PLT \bXPMPLX W[L RL
JUSVHXZPSLTZ LYZ YLJ H\HTZ KL SLZZXL RH RLYYP\L'

?\"bUcdU"TU"\mUQe"�"\mY^d�bYUeb"Te"\QfU"fQYccU\\U"�"\Q"VY^"Te"`b_WbQ]]U"
( >L Z[^H[ KL \PKHTNL LYZ IU[JOb U[ VRPb'

( >LY MPRZXLY PTZbXPL[XY YUTZ IU[JObY'
( >L VXUNXHSSL TiLYZ VHY LTJUXL ZLXSPTb'

BU"\QfU"fQYccU\\U"cmQbb�dU"`U^TQ^d"e^U"_`�bQdY_^"TU"\QfQWU"
( AHTTL KL JU[XHTZ'

( 7U[V[XL KiHXXP\bL KiLH['

( AXUNXHSSL LT SUKL Y[YVLTK['

9Uc"RbeYdc"TU"fQYccU\\U"bU]e�U"Ud"TUc"S_e`c"cU"V_^d"U^dU^TbU"`U^TQ^d"e^U"_`�bQdY_^"TU"\QfQWU"
( >H \HPYYLRRL TiLYZ VHY PTYZHRRbL JUXXLJZLSLTZ'
( >L IXHY KL RH\HNL OL[XZL RH \HPYYLRRL'

?\"bUcdU"TUc"b�cYTec"TmQ\Y]U^dc"ceb"\Q"fQYccU\\U"
( >H \HPYYLRRL LYZ SHR PTYZHRRbL KHTY RL RH\L \HPYYLRRL 4 RiLH[ HYVLXNbL VHX RLY IXHY KL RH\HNL

TiHZZLPTZ VHY RLY LTKXUPZY SHR RH\bY'

( >L VHTPLX LYZ ZXUV JOHXNb'

( >H \HPYYLRRL YL ZU[JOL'

( B[HTZPZb KL KbZLXNLTZ PTY[MMPYHTZL'
( AXUNXHSSL YbRLJZPUTTb PTHKHVZb% ZLSVbXHZ[XL VHY HYYL_ OH[ZL'

( 6XHY KL RH\HNL IU[JOb VHX KLY XbYPK[Y KiHRPSLTZY'
( ;PRZXLY PTZbXPL[XY IU[JObY'

( ;PRZXLY SHR VUYPZPUTTbY'

( AUSVL KL \PKHTNL IU[JObL'



-"

Fb�cU^SU"TU"dQSXUc"R\Q^SXUc"ceb"\Q"fQYccU\\U"
( B[HTZPZb KL KbZLXNLTZ PTY[MMPYHTZL'

( CbNRHNL K[ KUYL[X KL VXUK[PZ KL XPTaHNL ZXUV MHPIRL'
( 5IYLTJL KL YLR XbNbTbXHTZ SHRNXb RL MUXZ KLNXb KL K[XLZb KL RiLH['

( CbNRHNL KL RiHKU[JPYYL[X ZXUV MHPIRL'

( 7U[\LXJRL K[ JUSVHXZPSLTZ ` YLR SHR MLXSb'

BQ"fQYccU\\U"^U"c�SXU"`Qc"
( AXUNXHSSL YHTY YbJOHNL YbRLJZPUTTb'

( CbNRHNL K[ KUYL[X KL VXUK[PZ KL XPTaHNL ZXUV MHPIRL'
( FHPYYLRRL XLZPXbL ZXUV XHVPKLSLTZ K[ RH\L \HPYYLRRL'

Fb�cU^SU"TU"dQSXUc"TU"b_eY\\U"ceb"\Q"fQYccU\\U"
( FHPYYLRRL LT HJPLX PTU]^KHIRL KL SH[\HPYL W[HRPZb'

( ELTL[X LT YLR KL RiLH[ KL RH\HNL bRL\bL'

( 7U[\LXJRL K[ JUSVHXZPSLTZ ` YLR SHR MLXSb'
( EXUV KL YLR PTZXUK[PZ KHTY RL RH\L \HPYYLRRL H[ SUSLTZ K[ XLSVRPYYHNL' 8[ YLR H KbIUXKb KHTY RH

J[\L'

( ?PYL ` RH ZLXXL KbMLJZ[L[YL'

>H VUXZL TL YL MLXSL VHY U[ TL YiU[\XL VHY JUXXLJZLSLTZ

& FbXPMPL_ W[L RL VUPKY KL RH JUTZXL&VUXZL LYZ JUXXLJZ' #\UPX Y[X RL YJObSH KiHYYLSIRHNL$'
& FbXPMPXL_ RH ZLTYPUT K[ XLYYUXZ KL RH VUXZL LYZ JUXXLJZL #\UPX Y[X RL YJObSH KiHYYLSIRHNL$'

<eeZaZo#aZ#hZgk^XZ#Veg�h#kZciZ#h^#aZ#egdWa�bZ#eZgh^hiZ#Veg�h#aZh#Xdcig�aZh#dj#Zc#XVh#YZ#idji#
Ynh[dcXi^dccZbZci#cdc#Y�Xg^i#X^*YZhhjh+#
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