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,U?F>L>NEIH @A ?IHBILGENU +-
C[_ \^[PaU`_ _[Z` O[ZR[^YQ_ Mac PU^QO`UbQ_( Mac
PjOU_U[Z_( Mac ^jSXQYQZ`M`U[Z_ Qa^[\jQZZQ_ Q` Mac
Z[^YQ_ QZ bUSaQa^_*

3INA EGJILN>HNA T F$>NNAHNEIH @A FXONEFEM>NAOL ' E[a^ [N`QZU^
XM bQ^_U[Z jXQO`^[ZU]aQ PQ XM \^j_QZ`Q Z[`UOQ Pta`UXU_M`U[Z(
QZb[dQ^ aZ Q)YMUX g XtMP^Q__Q _aUbMZ`Q 5

#@EMDQ>MDAL(MN>H@>L@NAMN&EHBIW&

JQUXXQ^ g d UZOXa^Q XQ Z[Y Pa Y[PkXQ Q` XQ ZaYj^[ PQ _j^UQ &-+
OTURR^Q_' ]aU RUSa^QZ` _a^ XM \[^`Q PQ XtM\\M^QUX*
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q ;Q^`MUZ_ O[Y\[_MZ`_ Q` X%QYNMXXMSQ PQ b[`^Q XMbQ)bMU__QXXQ
_[Z` RMN^U]aj_ g \M^`U^ PQ YM`j^UMac ^QOdOXMNXQ_*
q AQ_ jXjYQZ`_ QZ YM`Uk^Q \XM_`U]aQ \[^`QZ` XQ_ UZ_O^U\`U[Z_
UZ`Q^ZM`U[ZMXQ_ 5 &8E=7 ( 8EG7 ( 8EDB7( 8EE7( '
q AQ_ jXjYQZ`_ QZ OM^`[Z _[Z` RMN^U]aj_ g \M^`U^ PQ \M\UQ^
^QOdOXj Q` P[UbQZ` l`^Q Pj\[_j_ PMZ_ XQ_ NMO_ PQ `^U _jXQO`UR
\^jba_ g OQ` QRRQ`*
q CQ \M_ \XMOQ^ OQ_ YM`j^UMac PMZ_ XQ_ NMO_ g PjOTQ`_* AQ_
Pj\[_Q^ PMZ_ aZ OQZ`^Q PQ ^QOdOXMSQ*
q ;[Z`MO`Q^ XQ_ OQZ`^Q_ O[ZOQ^Zj_ [a b[`^Q YMU^UQ \[a^
[N`QZU^ PQ_ UZR[^YM`U[Z_ _a^ XQ_ Yj`T[PQ_ Q` \[UZ`_ PQ YU_Q
Ma ^QNa`*

0HBILG>NEIHM @A MU?OLENU

&;5 49+-36.21 ,- 8264- *33*4-./

q ;[Z`^nXQ^ XtQYNMXXMSQ PQ XM YMOTUZQ MbMZ` _[Z UZ_`MXXM`U[Z
MUZ_U ]aQ XM _a^RMOQ Qc`Q^ZQ PQ OQ``Q PQ^ZUk^Q aZQ R[U_
XtQYNMXXMSQ ^Q`U^j* CQ \M_ a`UXU_Q^ XM YMOTUZQ _U OQXXQ)OU
_QYNXQ QZP[YYMSjQ 6 =Z OM_ PQ P[a`Q bQaUXXQe O[Z`MO`Q^ XQ
_Q^bUOQ M\^k_)bQZ`Q MS^jj*
q <jNMXXQe XQ_ YM`j^UMac P%QYNMXXMSQ O[YYQ UZPU]aj Q`
YQ``Qe)XQ_ Ma ^QNa` O[ZR[^YjYQZ` Mac QcUSQZOQ_ X[OMXQ_*

'1-054 -/2135)054 2,0+)05 .#-045)..)5-10 +6 .)7,$7)-44,..,

q @Z_`MXXQe b[`^Q XMbQ)bMU__QXXQ PQ ZUbQMa PMZ_ aZ QZP^[U`
MPj]aM`( ZQ \[_MZ` MaOaZ ^U_]aQ \[a^ XM _jOa^U`j*
q E^[OjPQe g X%UZ_`MXXM`U[Z Q` Ma ^MOO[^PQYQZ` PQ b[`^Q XMbQ)
bMU__QXXQ QZ _aUbMZ` XQ_ UZ_`^aO`U[Z_*
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q AM YMOTUZQ P[U` l`^Q UZ_`MXXjQ \M^ aZ `QOTZUOUQZ ]aMXURUj*
AtUZ_`MXXM`U[Z \M^ `[a`Q Ma`^Q \Q^_[ZZQ Q_` _a_OQ\`UNXQ PQ
^QZP^Q b[`^Q SM^MZ`UQ OMPa]aQ*

q JQUXXQ^ g Zta`UXU_Q^ ]aQ PQ_ \UkOQ_ Pj`MOTjQ_ P%[^USUZQ*

q 9bMZ` X%UZ_`MXXM`U[Z( bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Q_`
PjN^MZOTj*
q Jj^URUQe ]aQ b[`^Q \^U_Q jXQO`^U]aQ Q_` O[ZR[^YQ Mac Z[^YQ_
QZ bUSaQa^*

q AQ_ OM^MO`j^U_`U]aQ_ jXQO`^U]aQ_ PQ b[`^Q \^U_Q Q` PQ b[`^Q
UZ_`MXXM`U[Z jXQO`^U]aQ P[UbQZ` O[^^Q_\[ZP^Q Mac bMXQa^_
UZPU]ajQ_ _a^ XM \XM]aQ _USZMXj`U]aQ*
q H^k_ UY\[^`MZ` 5 bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Z%Q_` \M_ \[_j
_a^ XQ OhNXQ P%MXUYQZ`M`U[Z*

q A%M\\M^QUX P[U` l`^Q ^MOO[^Pj Ma ^j_QMa PQ PU_`^UNa`U[Z P%QMa
QZ a`UXU_MZ` XQ_ QZ_QYNXQ_ PQ ^MOO[^PQYQZ` ZQaR_ R[a^ZU_
MbQO X%M\\M^QUX( UX O[ZbUQZ` PQ ZQ \M_ ^ja`UXU_Q^ PQ_ QZ_QYNXQ_
PQ ^MOO[^PQYQZ` a_MSj_*
q AQ_ [abQ^`a^Q_ PQ bQZ`UXM`U[Z ZQ P[UbQZ` \M_ l`^Q [N_`^ajQ_
\M^ aZ `M\U_*

q CQ N^MZOTQe VMYMU_ XQ XMbQ)bMU__QXXQ Ma Y[dQZ P%aZQ
^MXX[ZSQ jXQO`^U]aQ [a P%aZQ \^U_Q YaX`U\XQ* AM \^U_Q P[U` l`^Q
RMOUXQYQZ` MOOQ__UNXQ aZQ R[U_ XQ XMbQ)bMU__QXXQ UZ_`MXXj*
q 9\^k_ Mb[U^ UZ_`MXXj XQ XMbQ)bMU__QXXQ _a^ aZ QY\XMOQYQZ`
MPj]aM`( RMU`Q_ )XQ R[ZO`U[ZZQ^ g bUPQ X[^_ PQ XM \^QYUk^Q
a`UXU_M`U[Z*

9L=B@ 5NHMD?D@G

q ;Q` M\\M^QUX Q_` PQ_`UZj g aZ a_MSQ QcOXa_UbQYQZ`
P[YQ_`U]aQ* G[Z a`UXU_M`U[Z g PQ_ RUZ_ O[YYQ^OUMXQ_ ^QZP
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b[`^Q SM^MZ`UQ OMPa]aQ*
q CQ Y[Z`Qe \M_( ZQ b[a_ M__QdQe \M_ [a ZQ \XMOQe \M_ PQ
OTM^SQ _a^ XM \[^`Q [abQ^`Q Pa XMbQ)bMU__QXXQ 5 UX \[a^^MU` _Q
^QZbQ^_Q^*
q CQ \XMOQe VMYMU_ PMZ_ XQ PU_`^UNa`Qa^ PQ Pj`Q^SQZ` Q` PQ
\^[PaU` PQ XMbMSQ PQ b[`^Q XMbQ)bMU__QXXQ P%Ma`^Q_ \^[PaU`_
]aQ OQac _\jOUMXQYQZ` O[Zia_ \[a^ XQ XMbMSQ QZ YMOTUZQ* s
PjRMa`( Z[`^Q _[OUj`j ZQ _Ma^MU` l`^Q `QZaQ ^Q_\[Z_MNXQ PQ
`[a` P[YYMSQ ]aQ \[a^^MU` _aNU^ b[`^Q XMbQ)bMU__QXXQ*
q A%QMa O[Z`QZaQ PMZ_ XM OabQ PQ XMbMSQ Pa XMbQ)bMU__QXXQ
Z%Q_` \M_ \[`MNXQ* CQ XM NabQe \M_*
q 9``QZ`U[Z PMZSQ^ P%Qc\X[_U[Z( ZQ \XMOQe MaOaZ PU__[XbMZ`
OTUYU]aQ [a _[XbMZ` PMZ_ XQ XMbQ)bMU__QXXQ [a g \^[cUYU`j PQ
OQXaU)OU*
q Jj^URUQe ]aQ XQ_ [NVQ`_ PQ \XM_`U]aQ ^j_U_`QZ` g XM OTMXQa^
MbMZ` PQ XQ_ XMbQ^ QZ XMbQ)bMU__QXXQ*
q ;Q` M\\M^QUX \Qa` l`^Q a`UXU_j \M^ PQ_ QZRMZ`_ hSj_ P%Ma
Y[UZ_ 3 MZ_ Q` PQ_ \Q^_[ZZQ_ MbQO PQ_ OM\MOU`j_ \Td_U]aQ_(
_QZ_[^UQXXQ_ [a YQZ`MXQ_ ^jPaU`Q_ [a _MZ_ Qc\j^UQZOQ ZU
O[ZZMU__MZOQ_( _%UX_ _[Z` _a\Q^bU_j_( [Z` ^Qia PQ_ UZ_`^aO`U[Z_
^QXM`UbQ_ g X%a`UXU_M`U[Z _jOa^U_jQ PQ X%M\\M^QUX Q` O[Y\^QZZQZ`
XQ_ PMZSQ^_ d M__[OUj_ CQ \Q^YQ``Qe \M_ g PQ VQaZQ_
QZRMZ`_ PQ V[aQ^ MbQO X%M\\M^QUX*AQ ZQ``[dMSQ Q` X%QZ`^Q`UQZ
\M^ X%a`UXU_M`Qa^ ZQ P[UbQZ` l`^Q QRRQO`aj_ \M^ PQ_ QZRMZ`_ ]aQX
[^_]a%UX_ NjZjRUOUQZ` P%aZQ _a\Q^bU_U[Z*

q GQaX_ XQ_ [NVQ`_ MPM\`j_ Ma XMbMSQ QZ YMOTUZQ P[UbQZ` l`^Q
UZ`^[PaU`_ PMZ_ XM YMOTUZQ* =Z [a`^Q( ZQ Pj\M__Qe \M_ XM
OM\MOU`j PQ OTM^SQYQZ` PQ_ \MZUQ^_* s PjRMa`( Z[`^Q _[OUj`j
ZQ _Ma^MU` l`^Q `QZaQ ^Q_\[Z_MNXQ PQ `[a`Q ^Mda^Q [a PQ `[a`Q
R[^YM`U[Z PQ ^[aUXXQ _a^ XM \M^[U UZ`Q^ZQ PQ b[`^Q XMbQ)bMU__QXXQ

OMa_jQ \M^ PQ_ Y[abQYQZ`_ Pa VHTPLX)
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q 9 OMa_Q( Z[`MYYQZ`( P%aZ PjN[^PQYQZ` P%QMa OTMaPQ
\[__UNXQ( Z%[ab^Qe VMYMU_ XM \[^`Q Pa XMbQ)bMU__QXXQ QZ MaOaZQ
OU^O[Z_`MZOQ \QZPMZ` XQ R[ZO`U[ZZQYQZ`* IZ PU_\[_U`UR PQ
_jOa^U`j YQ` XQ XMbQ)bMU__QXXQ g X%M^^l` QZ OM_ P%[abQ^`a^Q PQ
XM \[^`Q*
q AM \[^`Q ZQ P[U` \M_ ^Q_`jQ QZ \[_U`U[Z [abQ^`Q PMZ_ XM
YQ_a^Q [o OQXM \[a^^MU` \^j_QZ`Q^ aZ PMZSQ^ PQ
NM_OaXQYQZ`*
q 1/7, ,2 .(6+, & AQ_ O[a`QMac Q` XQ_ Ma`^Q_
a_`QZ_UXQ_ \[UZ`a_ P[UbQZ` l`^Q \XMOj_ PMZ_ XQ \MZUQ^ \[UZ`Q
bQ^_ XQ NM_ [a QZ \[_U`U[Z T[^Ue[Z`MXQ*
GU XQ OhNXQ P%MXUYQZ`M`U[Z Q_` QZP[YYMSj( UX P[U` l`^Q
^QY\XMOj \M^ XQ RMN^UOMZ`( _[Z _Q^bUOQ M\^k_)bQZ`Q [a PQ_
\Q^_[ZZQ_ PQ ]aMXURUOM`U[Z _UYUXMU^Q MRUZ P%jbU`Q^ aZ PMZSQ^*

q GU X%[\`U[Z =O[ Q_` MO`Ubj( XM \[^`Q _t[ab^U^M g XM RUZ Pa
\^[S^MYYQ* CQ R[^OQe \M_ _a^ XM \[^`Q X[^_ PQ XM RQ^YQ`a^Q
\[a^ jbU`Q^ PtQZP[YYMSQ^ XQ YjOMZU_YQ PQ XM \[^`Q
Ma`[YM`U]aQ \QZPMZ` , YUZa`Q &aZU]aQYQZ` \[a^ XQ_ Y[PkXQ_
PU_\[_MZ` PQ Xt[\`U[Z Pt[abQ^`a^Q PQ \[^`Q Ma`[YM`U]aQ'* E[a^
aZ _jOTMSQ [\`UYMX( XMU__Qe XM \[^`Q [abQ^`Q \QZPMZ` -+
YUZa`Q_*
q 9bQ^`U__QYQZ` 5 fbU`Qe PQ b[a_ `QZU^ PQbMZ` XM \[^`Q

X[^_]aQ ]aQ XQ _USZMX _[Z[^Q Pt[abQ^`a^Q Ma`[YM`U]aQ ^Q`QZ`U`*

5IOL F> MU?OLENU @AM AHB>HNM

q 9\^k_ XQ PjNMXXMSQ Pa XMbQ)bMU__QXXQ( bQUXXQe g `QZU^ XQ_
YM`j^UMac P%QYNMXXMSQ T[^_ PQ \[^`jQ PQ_ QZRMZ`_*
q CQ XMU__Qe \M_ XQ_ QZRMZ`_ V[aQ^ MbQO [a YQ``^Q QZ YM^OTQ
XQ XMbQ)bMU__QXXQ*
q FMZSQe XQ_ Pj`Q^SQZ`_ Q` \^[PaU`_ PQ ^UZiMSQ T[^_ PQ \[^`jQ
PQ_ QZRMZ`_*
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q HQZU^ XQ_ QZRMZ`_ g X%jOM^` Pa XMbQ)bMU__QXXQ X[^_]atUX Q_` Q_`
[abQ^` 5 UX \Qa` O[Z`QZU^ PQ_ ^j_UPa_ PQ _aN_`MZOQ_ PQ
ZQ``[dMSQ*

q JQUXXQe g OQ ]aQ b[`^Q MZOUQZ XMbQ)bMU__QXXQ ZQ OMa_Q MaOaZ
^U_]aQ \[a^ XQ_ QZRMZ`_* @X Q_` M^^Ubj ]aQ PQ_ QZRMZ`_
_%QZRQ^YQZ` g X%UZ`j^UQa^ PQ XMbQ)bMU__QXXQ_ a_MSj_* E[a^
\^jbQZU^ OQ``Q _U`aM`U[Z( N^U_Qe XQ _d_`kYQ PQ bQ^^[aUXXMSQ Pa
XMbQ)bMU__QXXQ Q` O[a\Qe XQ OhNXQ PtMXUYQZ`M`U[Z MbMZ` _M YU_Q
Ma ^QNa`*
,G >=L ?@ ?QLAHG>MDHGG@F@GM
q H[a` PjRMa` PQ R[ZO`U[ZZQYQZ` Pa XMbQ)bMU__QXXQ P[U`
UY\j^M`UbQYQZ` l`^Q ^j\M^j \M^ aZQ \Q^_[ZZQ ]aMXURUjQ* H[a`Q
^j\M^M`U[Z ^jMXU_jQ \M^ aZQ \Q^_[ZZQ Ma`^Q ]a%aZ `QOTZUOUQZ
PQ _Q^bUOQ M\^k_)bQZ`Q MS^jj QZ`^MmZQ^M X%MZZaXM`U[Z PQ XM
SM^MZ`UQ*
q 9bMZ` P%QRRQO`aQ^ `[a`Q ^j\M^M`U[Z _a^ XQ XMbQ)bMU__QXXQ(
\^QZQe _[UZ PQ XQ PjN^MZOTQ^ Pa ^j_QMa jXQO`^U]aQ* ;[a\Qe
XtMXUYQZ`M`U[Z jXQO`^U]aQ Ma `MNXQMa \^UZOU\MX [a PjN^MZOTQe
XM \^U_Q Pa XMbQ)bMU__QXXQ* CQ \M_ `U^Q^ _a^ XQ OhNXQ* E^QZQe
_[UZ PQ RQ^YQ^ X%M^^UbjQ P%QMa*
6@>HFF=G?=MDHGL
q E[a^ jO[Z[YU_Q^ PQ X%QMa Q` PQ X%jZQ^SUQ( FQ`U^Qe XQ _a^\Xa_
P%MXUYQZ`_ MbMZ` PQ YQ``^Q XM bMU__QXXQ PMZ_ XM YMOTUZQ*
AMZOQe b[`^Q OdOXQ PQ XMbMSQ M\^k_ X%Mb[U^ QZ`Uk^QYQZ`
OTM^SjQ*
q C%a`UXU_Qe XQ \^jXMbMSQ ]aQ _U ZjOQ__MU^Q*
q JQUXXQe g UZ_`MXXQ^ XQ_ [NVQ`_ O^Qac `QX_ ]aQ XQ_ N[X_( bQ^^Q_ Q`
\[`_ PQ YMZUk^Q g OQ ]a%UX_ _[UQZ` `[a^Zj_ bQ^_ XQ NM_*
q @X Q_` O[Z_QUXXj PQ ZQ \M_ _a^OTM^SQ^ XQ XMbQ)bMU__QXXQ Q` PQ
ZQ \M_ XMbQ^ QZ YMOTUZQ XM bMU__QXXQ Z[Z)Ma`[^U_jQ*

2@ I=L E=O@K @G E=O@$O=DLL@EE@ &



,,

q ;QZP^Q_ PQ OUSM^Q``Q_( ^Q_`Q_ PQ N[aSUQ( OU^MSQ( _aN_`MZOQ_
OTUYU]aQ_( YM`j^UMac g NM_Q P%MXXUMSQ_ RQ^^Qac*

q >[a^OTQ``Q_( OaUXXk^Q_ Q` O[a`QMac g YMZOTQ PQ N[U_( PQ
O[^ZQ [a P%Ub[U^Q [a UZO^a_`j PQ ZMO^Q 6 [NVQ`_ O[XXj_( \QUZ`a^Q(
M^`UOXQ_ YMOaXj_ PQ \^[PaU`_ OTUYU]aQ_ MN^M_UR_( MOUPQ_ [a
NM_U]aQ_*
q DNVQ`_ PQ \XM_`U]aQ ZQ ^j_U_`MZ` \M_ g XM OTMXQa^( ^jOU\UQZ`_
PQ OaUb^Q [a j`MYj_*

q DNVQ`_ P%MXaYUZUaY Q` P%M^SQZ` &UX_ \QabQZ` _Q PjO[X[^Q^ [a
_Q `Q^ZU^'*
q ;Q^`MUZ_ bQ^^Q_ R^MSUXQ_( XQ_ \[^OQXMUZQ_ [^ZjQ_ PQ Y[`UR_
PjO[^M`UR_ UY\^UYj_( ]aU _%Q_`[Y\QZ` YlYQ M\^k_ XQ \^QYUQ^
XMbMSQ( OQ^`MUZ_ M^`UOXQ_ PQ O^U_`MX( ]aU \Q^PQZ` XQa^
`^MZ_\M^QZOQ MbQO XQ `QY\_( XQ_ O[abQ^`_ O[XXj_ ZQ ^j_U_`MZ`
\M_ g XM OTMXQa^( XQ_ bQ^^Q_ PQ O^U_`MX Ma \X[YN -0).+ $( XQ_
\XMZOTQ_ g PjO[a\Q^( XQ_ M^`UOXQ_ RMN^U]aj_ MbQO PQ XM RUN^Q
_dZ`Tj`U]aQ*
q AQ_ M^`UOXQ_ MN_[^NMZ`_( `QX_ ]aQ XQ_ j\[ZSQ_ [a XQ_ `[^OT[Z_
ZQ _[Z` \M_ XMbMNXQ_ QZ XMbQ)bMU__QXXQ*

(MM@GMDHG & E^QZQe _[UZ P%MOTQ`Q^ PQ_ M^`UOXQ_ XMbMNXQ_ QZ
XMbQ)bMU__QXXQ g \M^`U^ P%MaV[a^P%TaU*

/278(00(8/32 +9 0(;,$;(/77,00,

4HLDMDHGG@F@GM ?N E=O@$O=DLL@EE@
E[a^ UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ( \^QZQe _[UZ PQ OT[U_U^ aZ
QZP^[U` [o b[a_ \[a^^Qe RMOUXQYQZ` OTM^SQ^ Q` PjOTM^SQ^
b[`^Q bMU__QXXQ*

C%UZ_`MXXQe \M_ b[`^Q XMbQ)bMU__QXXQ PMZ_ aZ XUQa [o XM
`QY\j^M`a^Q MYNUMZ`Q \Qa` PQ_OQZP^Q _[a_ XQ_ 0 p;* <Q_



,-

`QY\j^M`a^Q_ ZjSM`UbQ_ ^U_]aQZ` PQ PjS^MPQ^ XQ_ `adMac [a
PtQZ`^MmZQ^ XQ Pd_R[ZO`U[ZZQYQZ` PQ XM OM^`Q jXQO`^[ZU]aQ*

9bMZ` PQ XQ \[_U`U[ZZQ^( _[^`Qe XQ XMbQ)bMU__QXXQ PQ _[Z
QYNMXXMSQ QZ ^Q_\QO`MZ` XQ_ MbQ^`U__QYQZ`_ M\\[_j_ _a^
OQXaU)OU*

E[_U`U[ZZQe XQ XMbQ)bMU__QXXQ g \^[cUYU`j P%aZQ M^^UbjQ Q`
jbMOaM`U[Z P%QMa* J[a_ PQbQe UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ PQ
YMZUk^Q g ZQ \M_ Y[PURUQ^ XQ_ ^MOO[^P_ aZQ R[U_ OQac)OU
QRRQO`aj_*

CQ _MU_U__Qe \M_ XQ XMbQ)bMU__QXXQ \M^ XM \[^`Q [a \M^ XQ
\MZZQMa PQ O[YYMZPQ \[a^ XM Pj\XMOQ^*

E^QZQe _[UZ PQ XMU__Q^ aZ Q_\MOQ Ma`[a^ Pa XMbQ)bMU__QXXQ PQ
YMZUk^Q g \[ab[U^ XQ Pj\XMOQ^ RMOUXQYQZ` \QZPMZ` XQ
ZQ``[dMSQ*

E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ_ `adMac P%M^^UbjQ P%QMa Q`
PQ bUPMZSQ QZ \[_U`U[ZZMZ` XQ XMbQ)bMU__QXXQ*

E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ OhNXQ jXQO`^U]aQ _[a_ XQ
XMbQ)bMU__QXXQ*

FjSXQe XQ_ \UQP_ Pa XMbQ)bMU__QXXQ PQ YMZUk^Q g OQ ]a%UX
_[U` PQ ZUbQMa Q` NUQZ _`MNXQ* AQ N[Z \[_U`U[ZZQYQZ`
Pa XMbQ) bMU__QXXQ Q_` Q__QZ`UQX \[a^ aZQ N[ZZQ [abQ^`a^Q Q`
RQ^YQ`a^Q PQ XM \[^`Q*

GU XM\[^`QPQb[`^Q XMbQ)bMU__QXXQZQ_QRQ^YQ\M_O[^^QO`QYQZ`(
bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Q_` g ZUbQMa Q` _`MNXQ _a^ XQ _[X 6
PMZ_ XQ OM_ O[Z`^MU^Q( \[_U`U[ZZQe XQ XMbQ)bMU__QXXQ PQ YMZUk^Q
_`MNXQ QZ MSU__MZ` _a^ XQ_ \UQP_ ^jSXMNXQ_*

6=>>HK?@F@GM ?#@=N



,.

Jj^URUQe ]aQ XtM^^UbjQ PtQMa O[ZbUQZZQ g X%UZ_`MXXM`U[Z P%aZ
XMbQ)bMU__QXXQ* C[a_ b[a_ ^QO[YYMZP[Z_ P%UZ_`MXXQ^ aZ RUX`^Q
M\^k_ b[`^Q O[Y\`Qa^ PtQMa( PQ YMZUk^Q g jbU`Q^ ]aQ PQ_
^j_UPa_ &_MNXQ( M^SUXQ( ^[aUXXQ( Q`O*' jbQZ`aQX_ `^MZ_\[^`j_PMZ_
XQ ^j_QMa P%QMa [a PMZ_ X%UZ_`MXXM`U[Z PQ \X[YNQ^UQ UZ`j^UQa^Q
OMa_Q `[a` P[YYMSQ Ma XMbQ)bMU__QXXQ Q` g \^jbQZU^ `[a_
Pj_MS^jYQZ`_ `QX_ ]aQ XQ VMaZU__QYQZ` PQ XM bMU__QXXQ [a XM
R[^YM`U[Z PQ Pj\n`_ M\^k_ XQ XMbMSQ*

9OR>O @$>LLEPUA @$A>O

A%M\\M^QUX P[U` l`^Q ^MOO[^Pj Ma ^j_QMa PQ
PU_`^UNa`U[Z P%QMa QZ a`UXU_MZ` XQ_ QZ_QYNXQ_
PQ ^MOO[^PQYQZ` ZQaR_ R[a^ZU_ MbQO
X%M\\M^QUX( UX O[ZbUQZ` PQ ZQ \M_ ^ja`UXU_Q^ PQ_
QZ_QYNXQ_ PQ ^MOO[^PQYQZ` a_MSj_* 9bMZ`
PQ ^MOO[^PQ^ XQ `adMa P%M^^UbjQ P%QMa ZQaR
[a X[ZS`QY\_ UZa`UXU_j g b[`^Q XMbQ)
bMU__QXXQ( RMU`Q_ O[aXQ^ PQ X%QMa PMZ_ OQXaU)OU
\QZPMZ` aZ Y[YQZ`* FMOO[^PQ^ g XM YMUZ XQ
`adMa P%M^^UbjQ P%QMa PU^QO`QYQZ` Ma ^[NUZQ`
P%M^^UbjQ* AM \^Q__U[Z Ma ^[NUZQ` P[U` l`^Q Ma
YUZUYaY PQ +(+. B\M Q` Ma YMcUYaY PQ ,
B\M* GU XM \^Q__U[Z P%QMa Q_` _a\j^UQa^Q g ,
B\M( UZ_`MXXQe aZ PU_\[_U`UR ^jPaO`Qa^ PQ
\^Q__U[Z QZ`^Q XQ ^[NUZQ` Q` XQ `adMa*

IZQ R[U_ XQ_ ^MOO[^P_ QRRQO`aj_( [ab^Qe `[`MXQYQZ` b[`^Q
^[NUZQ` Q` bj^URUQe X%j`MZOTjU`j* E[a^ b[`^Q _jOa^U`j( \^QZQe
_[UZ PQ `[aV[a^_ RQ^YQ^ XQ ^[NUZQ` P%M^^UbjQ M\^k_ XM RUZ PQ
OTM]aQ \^[S^MYYQ*



,/

E^QZQe QZ O[Y\`Q XQ YM^]aMSQ _a^ XQ `adMa PtM^^UbjQ PtQMa
"
GU UX Q_` UZPU]aj -0 p; _a^ XQ `adMa( XM `QY\j^M`a^Q PQ XtQMa
P[U` l`^Q Ma YMcUYaY PQ -0 p; &QMa R^[UPQ'*
E[a^ `[a_ XQ_ Ma`^Q_ Y[PkXQ_ 5=Ma R^[UPQ PQ \^jRj^QZOQ 6 QMa
OTMaPQ MbQO aZQ `QY\j^M`a^Q YMcUYaY PQ 1+p;*

2) & ;Q^`MUZ_ Y[PkXQ_ a`UXU_QZ` aZ
_d_`kYQ 9]aM_`[\* GU b[`^Q XMbQ)
bMU__QXXQ Q_` j]aU\j PQ OQ``Q [\`U[Z( UX
d M Pa O[a^MZ` MbQO aZQ `QZ_U[Z
PMZSQ^Qa_Q* CQ O[a\Qe VMYMU_
X%QYN[a` 9]aM_`[\ Q` bQUXXQe g OQ ]a%UX
ZQ _[U` \M_ \XUj [a `[^Pa*

8NQ=N ?@ OD?=GB@

DZ \Qa` ^MOO[^PQ^ XQ `adMa PQ bUPMZSQ(
_[U` PU^QO`QYQZ` g aZQ bUPMZSQ RUcQ( _[U`
Ma ^MOO[^P _\jOUMX _[a_ X%jbUQ^* 9a
Y[dQZ P%aZ `adMa O[aPj _\jOUMX &_U
PU_\[ZUNXQ'( [Z \Qa` bUPMZSQ^ XM XMbQ)
bMU__QXXQ PU^QO`QYQZ` PMZ_ X%jbUQ^ QZ
MOO^[OTMZ` XQ `adMa O[aPj Ma N[^P PQ
X%jbUQ^* ;Q ^MOO[^PQYQZ` P[U` _Q `^[abQ^
g Ma Y[UZ_ 0+ OY Q` Ma \Xa_ ,,+ OY Pa
ZUbQMa Pa _[X*



,0

@X ZQ RMa` \M_ Y[PURUQ^ XM X[ZSaQa^ Pa `adMa
PQ bUPMZSQ ( OM^ XtM\\M^QUX ZQ \[a^^M \M_ bUPMZSQ^ \M_
O[^^QO`QYQZ`* <MZ_ OQ OM_( Z[`^Q _[OUj`j PjOXUZQ^M `[a`Q
^Q_\[Z_MNUXU`j*



,1

7>??IL@AGAHN UFA?NLEKOA

9J=FH@GG=B=CH 5 AtM\\M^QUX P[U` l`^Q N^MZOTj g XM `Q^^Q*

9bMZ` XQ N^MZOTQYQZ` _a^ XQ _QO`Qa^( bj^URUQ^ _U XM `QZ_U[Z
Z[YUZMXQ PQ XtM\\M^QUX &YM^]ajQ _a^ XM \XM]aQ _USZMXj`U]aQ PQ
XtM\\M^QUX' O[^^Q_\[ZP g XM `QZ_U[Z PQ XtMXUYQZ`M`U[Z
jXQO`^U]aQ* AQ \^U_Q PtMXUYQZ`M`U[Z jXQO`^U]aQ P[U` QXXQ Ma__U
l`^Q OM\MNXQ PQ _a\\[^`Q^ XM \aU__MZOQ Z[YUZMXQ PQ XtM\\M^QUX
&jSMXQYQZ` YQZ`U[ZZjQ _a^ XM \XM]aQ _USZMXj`U]aQ PQ
XtM\\M^QUX'* =Z OM_ PQ P[a`Q bQaUXXQe RMU^Q M\\QX g aZ
jXQO`^UOUQZ ]aMXURUj( XQ \^[PaU` P[U` l`^Q UZ_`MXXj O[ZR[^YjYQZ`
Mac UZ_`^aO`U[Z_ PQ OQ``Q Z[`UOQ Q` O[ZR[^YjYQZ` Mac Z[^YQ_
QZ bUSaQa^* =Z OM_ PQ Z[Z)^Q_\QO` XQ RMN^UOMZ` ZQ \Qa` l`^Q
`QZaQ ^Q_\[Z_MNXQ*

;Q` M\\M^QUX Q_` O[Zia \[a^ a`UXU_Q^ aZQ MXUYQZ`M Ù[Z PQ --+ g
-/+J* GU b[`^Q MXUYQZ`M`U[Z Q_` PURRj^QZ`Q( O[Z`MO`Q^ aZ
\^[RQ__U[ZZQX MS^jj [a aZ jXQO`^UOUQZ ]aMXURUj*

I`UXU_Q^ QZ \Q^YMZQZOQ XQ OhNXQ PtMXUYQZ`M`U[Z Q` XM RUOTQ R[a^ZU_
MbQO X%M\\M^QUX*

s NM__Q `QZ_U[Z( X%QRRUOMOU`j PQ b[`^Q XMbQ)bMU__QXXQ Q_`
UZRj^UQa^Q*

GU XQ OhNXQ P%MXUYQZ`M`U[Z Q_` QZP[YYMSj( UX P[U` l`^Q ^QY\XMOj
\M^ XQ RMN^UOMZ`( _[Z _Q^bUOQ M\^k_)bQZ`Q [a aZQ \Q^_[ZZQ PQ
]aMXURUOM`U[Z _UYUXMU^Q( MRUZ P%jbU`Q^ aZ PMZSQ^* <MZ_ XQ OM_
O[Z`^MU^Q( PQ_ MOOUPQZ`_ \QabQZ` _Q \^[PaU^Q*

E[a^ PQ_ ^MU_[Z_ PQ _jOa^U`j( M__a^Qe)b[a_ PQ `[aV[a^_
PjN^MZOTQ^ XM \^U_Q g XM RUZ Pa \^[S^MYYQ*

9RUZ P%jbU`Q^ aZQ jXQO`^[Oa`U[Z( jbU`Q^ PQ PjN^MZOTQ^ X%M\\M^QUX
X[^_]aQ b[_ YMUZ_ _[Z` Y[aUXXjQ_

<jN^MZOTQe `[aV[a^_ b[`^Q XMbQ)bMU__QXXQ \M^ XM RUOTQ* CQ
VMYMU_ `U^Q^ _a^ XQ OhNXQ PtMXUYQZ`M`U[Z*



,2

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

GU b[a_ _[aTMU`Qe UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ _[a_ aZ \XMZ
PQ `^MbMUX( bj^URUQe ]aQ b[a_ PU_\[_Qe P%aZ Q_\MOQ _aRRU_MZ`
_[a_ XQ \XMZ PQ `^MbMUX Q` ]aQ X%UZ_`MXXM`U[Z jXQO`^U]aQ Q` XM
\X[YNQ^UQ b[a_ XQ \Q^YQ``QZ`*) GU b[a_ VaSQe ]aQ X%Q_\MOQ
_[a_ XQ \XMZ PQ `^MbMUX PQ b[`^Q OaU_UZQ Q_` _aRRU_MZ` \[a^
UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ( ^Q`U^Qe XQ \XMZ PQ `^MbMUX Pa XMbQ)
bMU__QXXQ O[YYQ XQ Y[Z`^Q X%UXXa_`^M`U[Z* *

(M>IKBJJ>D>EK & AQ _a\\[^` bQ^`UOMX _[a_ XQ]aQX Z[a_
UZ_`MXXQ^[Z_ Z[`^Q XMbQ)bMU__QXXQ QZ _[^`MZ` _[Z \XMZ PQ `^MbMUX
P[U` l`^Q _`MNXQ MRUZ P%QbU`Q^ `[a` Pj_j]aUXUN^Q*

E[a^ ^Q`U^Q^ XQ \XMZ PQ `^MbMUX Pa XMbQ)bMU__QXXQ( Pj\[_Qe XQ_
bU_ ]aU YMUZ`UQZZQZ` XQ \XMZ PQ `^MbMUX _U`ajQ_ g X%M^^Uk^Q Pa
XMbQ)bMU__QXXQ* E[a__Qe QZ_aU`Q XQ \MZZQMa , OY PQ X%MbMZ`
bQ^_ X%M^^Uk^Q Q` _[aXQbQe)XQ*

FjSXQe XQ_ \UQP_ Pa XMbQ)bMU__QXXQ QZ R[ZO`U[Z PQ XM \QZ`Q Pa



,3

_[X Q` Pa ZUbQMa*% @Z_`MXXQe b[`^Q XMbQ)bMU__QXXQ QZ XM \[a__MZ`
_[a_ XQ \XMZ PQ `^MbMUX QZ \^QZMZ` _[UZ PQ ZQ \M_ \XUQ^ [a
jO^M_Q^ XQ_ `adMac*

(M>IKBJJ>D>EK & IZQ R[U_ XQ \XMZ PQ `^MbMUX ^Q`U^j( XQ XMbQ)
bMU__QXXQ P[U` l`^Q \XMOj PMZ_ aZ QZP^[U` RQ^Yj P[Z` XQ_
PUYQZ_U[Z_ _[Z` UZPU]ajQ_ &J[U^ RUS* /'



, 3

3G3?E 6eFE<=<D7C
=e3AA3C7<=
AYbWJYJ[QVU MN ]V[YN SJ]N%]JQZZNSSN

WV\Y SJ WYNTQcYN \[QSQZJ[QVU ;hhjgZo(
kdjh fjZ aZh heyX^[^XVi^dch yaZXig^fjZh Zi
Y�Veegdk^h^dccZbZci Zc ZVj 
XdggZhedcYZci Vjm kVaZjgh ^cY^fjyZh eVg
aZh ^chigjXi^dch Y�^chiVaaVi^dc YZ a�VeeVgZ^a)

� LZi^gZo idjh aZh bViyg^Vjm Y�ZbWVaaV\Z
u a�^ciyg^Zjg YZ a�VeeVgZ^a)

� Ly\aZo aZ c^kZVj YZ a�VYdjX^hhZjg Y�ZVj)

� LZbea^hhZo aZ XdbeVgi^bZci YZ a^fj^YZ
YZ g^cxV\Z)

F[QSQZJ[QVU M\ ZNS "D< 6<DA@?<4=7#

Jdjg W^Zc [dcXi^dccZg' aZ aVkZ(kV^hhZaaZ
V WZhd^c Y�jcZ ZVj YdjXZ' X�Zhi(u(Y^gZ bd^ch 
XVaXV^gZ) >Vch aZ XVh XdcigV^gZ' YZh gyh^Yjh
YZ XVaXV^gZ WaVcX gZhiZgdci hjg aV kV^hhZaaZ Zi
hjg aZh yfj^eZbZcih ^ciyg^Zjgh) =ZaV VjgV
Vadgh jcZ ^cX^YZcXZ cy\Vi^kZ hjg aZh
eZg[dgbVcXZh YZ aVkV\Z' YZ hyX]V\Z Zi YZ
Wg^aaVcXZ YZ kdigZ VeeVgZ â) FdghfjZ a�ZVj 
h�yXdjaZ YVch a�VYdjX^hhZjg' aZh 
^dch [dgbVci a�]nYgdbyig^Z hdci ya^b^cyh YZ 
a�ZVj 6 ZaaZ ViiZ^ci V^ch^ aV YdjXZjg cyXZhhV^gZ 
edjg jc gyhjaiVi YZ aVkV\Z dei^bVa) ?c
[dcXi^dc Yj iVjm Y�]nYgdbyig^Z Yj [ajm 
Y�]nYgVja^fjZ ZcigVci' XZh ^dch YjgX^hhVci 
a�ZVj h�VXXjbjaZci gVe^YZbZci YVch 
a�VYdjX^hhZjg) F�VYdjX^hhZjg Y�ZVj Yd^i {igZ 
gV[gV~X]^ YZ hdgiZ fj�̂ a XdchZgkZ aZh b{bZh 
eZg[dgbVcXZh Vj Xdjgh Yj egdX]V^c XnXaZ YZ
aVkV\Z) � XZi Z[[Zi' kZj^aaZo ji^â hZg Yj hZa edjg
aVkZ(kV^hhZaaZ)

PZj^aaZo ji^a^hZg jc^fjZbZci Yj hZa heyX^Va
edjg aVkZ(kV^hhZaaZ V[^c Y�VYdjX^g a�ZVj YZ aV 
bVX]^cZ) H�ji^a^hZo eVh YZ hZa YZ iVWaZ dj Zc 
edjYgZ fj^ Zhi [VX^aZbZci hdajWaZ YVch a�ZVj) 
F�ji^a^hVi^dc YZ idji VjigZ ineZ YZ hZa eZji 
VW~bZg kdigZ bVX]^cZ)

CNTWSQZZJPN M\ LVTWJY[QTNU[
MN ZNS "D< 6<DA@?<4=7#

Jdjg V_djiZg Yj hZa VYdjX^hhVci' djkgZo
aZ XdjkZgXaZ Yj XdbeVgi^bZci YZ hZa Zc aZ
idjgcVci YVch aZ hZch KX^SRY\KS\O")# "*# � aV
egZb^zgZ ji^â hVi^dc' bZiiZo , `\ YZ hZa Zi YZ
a�ZVj "+# YVch aZ XdbeVgi^bZci _jhfj�u XZ fj�^a 
YyWdgYZ egZhfjZ) M^ edhh^WaZ' ji^a^hZo

a�Zcidccd^g ",# edjg jc gZbea^hhV\Z eajh
[VX^aZ) LZeaVXZo aZ XdjkZgXaZ Zi [ZgbZo(aZ)
;egzh idjh aZh -+ u .+ XnXaZh' V_djiZo Yj
hZa YVch kdigZ VeeVgZ^a _jhfj�u Zc [V^gZ aZ 
eaZ^c %Zck^gdc , `\&)

+ ,

) *

3RV\[N` M\ ZNS MJUZ SN LVTWJY[QTNU[
MN ZNS \UQX\NTNU[ SVYZ MN SJ WYNTQcYN
\[QSQZJ[QVU&

Oi â^hZo aZ hZa VYdjX^hhVci [VWg^fjy
heyX^VaZbZci edjg jcZ ji^a^hVi^dc YVch aZh
aVkZ(kV^hhZaaZ)

FdghfjZ kdjh YybVggZo kdigZ aVkZ(
kV^hhZaaZ' aZ XdbeVgi^bZci YZ hZa hZ gZbeâ i
Y�ZVj) JVg XdchyfjZci' kZj^aaZo ^cigdYj^gZ aZ 
hZa VYdjX^hhVci YVch a�VeeVgZ^a VkVci YZ aZ 
YybVggZg)

M^ kdjh cZ YybVggZo eVh kdigZ VeeVgZ^a
^bbyY^ViZbZci Vegzh fjZ aZ hZa
VYdjX^hhVci V YyWdgYy' ZmyXjiZo jc Xdjgi
egd\gVbbZ YZ aVkV\Z V[^c YZ aZ egdiy\Zg
XdcigZ aV Xdggdh^dc)



,*

4JUMNSN[[N MeJUJS_ZN

8JQ[NZ LV\SNY SeNJ\
M\ YVKQUN[ ") TQU&#

9JYMN` SJ
KJUMNSN[[N MJUZ

SeNJ\ ") ZNL#

DNLV\N` SJ
KJUMNSN[[N&

AJ[QNU[N`
") TQU&#

CbPSN` SN UQ]NJ\ MN
M\YN[b MN ]V[YN JWWJYNQS&

,
bjc^iZ

,
hZXdcY

,
bjc^iZ

,

-

.

/

0

1

C7>3CBF7 2 FZ gy\aV\Z Yj c^kZVj YZ YjgZiy Zc jh^cZ Zhi YZ � . �) M^ a�ZVj ji^a^hyZ 
egdk^Zci Y�jc ej^ih dj edhhzYZ jc c^kZVj YZ YjgZiy hjeyg^Zjg u 4+ Y@' cdjh kdjh 
gZXdbbVcYdch Y�ji^a^hZg jc [^aigZ dj YZh Y^hedh^i^[h YZ gV[[^cZbZci)

EJKSNJ\ MN M\YN[b MN SeNJ\

?Q]NJ\ 3SSNTJUM M;
8YJUaJQZ

M8
3UPSJQZ M7 <UMQLJ[N\Y

, +(0 +(4 +(1 FZh kdnVcih F?> J,(4] hdci Vaajbyh)

- 1(,, ,+(-+ 2(,/ FZh kdnVcih F?> J-(4] hdci Vaajbyh)

. ,-(,2 -,(.+ ,0(-, FZh kdnVcih F?> ,*-(4] hdci Vaajbyh)

/ ,3(-- .,(/+ --(-3 FZh kdnVcih F?> .](4] hdci Vaajbyh)

0 -.(., /,(00 -4(.4 FZh kdnVcih F?> 1](4] hdci Vaajbyh)

1 .-(0+ 01(4+ /+(1. FZh kdnVcih F?> J,(1](4] hdci Vaajbyh)

D_Z[cTN MN SeJMV\LQZZN\Y MeNJ\

FZ aVkZ(kV^hhZaaZ Zhi yfj^ey Y�jc VYdjX^hhZjg Y�ZVj fj^ gyYj^i aV YjgZiy YZ a�Va^bZciVi^dc 
Zc ZVj eg^cX^eVaZ) Jdjg XdccV~igZ aZ c^kZVj YZ YjgZiy YZ a�ZVj Yj gdW^cZi' XdciVXiZo kdigZ 
XdbeV\c^Z YZ Y^hig^Wji^dc Y�ZVj dj ji^a^hZo aV WVcYZaZiiZ Y�VcVanhZ %h^ Y^hedc^WaZ&)

CbPSJPNZ

AV\Y TVMQOQNY SN UQ]NJ\ MN ZNS$ Z\Q]N` SNZ b[JWNZ LQ%MNZZV\Z 2

n GY_\XOc VO LY_^YX ]_\ VK ZY]S^SYX pYPPq(

n 6ZZ_bOc ]_\ VO LY_^YX p9gZK\^ ) CK_]Oq O^ WKSX^OXOc'VO OXPYXMg(
n GY_\XOc VO LY_^YX Nu_X ZK] NKX] VO ]OX] NO] KSQ_SVVO] Nu_XO WYX^\O(

n @KSX^OXOc VO LY_^YX s9gZK\^ ) CK_]Ot OXPYXMg T_][_ud MO [_O VO] ?;9

MVSQXY^OX^(

n ?K WKMRSXO KPPSMRO\K VO NO\XSO\ \gQVKQO(

n EgQVOc VO XS`OK_ OX KZZ_bKX^ ]_\ VO LY_^YX p9gZK\^ ) CK_]Oq(

n GY_\XOc VO LY_^YX ]_\ VK ZY]S^SYX pYPPq ZY_\ OX\OQS]^\O\ VO \gQVKQO(

F[QSQZJ[QVU MN Mb[NYPNU[

Oi^a^hZo jc^fjZbZci YZh YyiZg\Zcih heyX^VaZbZci Xdcxjh edjg aZh aVkZ(kV^hhZaaZ
YdbZhi^fjZh) AVgYZo kdh YyiZg\Zcih YVch jc ZcYgd^i [gV^h Zi hZX' ]dgh YZ aV edgiyZ YZh



, +

Zc[Vcih)

;_djiZo aV fjVci^iy gZXdbbVcYyZ YZ
YyiZg\Zci edjg aZ egd\gVbbZ hyaZXi^dccy
V[^c YZ \VgVci^g jcZ bZ^aaZjgZ eZg[dgbVcXZ)
FV fjVci^iy YZ YyiZg\Zci cyXZhhV^gZ kVg^Z
Zc [dcXi^dc Yj XnXaZ YZ aVkV\Z' YZ aV iV^aaZ
YZ X]Vg\ZbZci' Zi Yj YZ\gy YZ hVaZiy YZ aV
kV^hhZaaZ)

HZ YyeVhhZo eVh aV fjVci^iy YZ YyiZg\Zci
cyXZhhV^gZ YVch aZ XdbeVgi^bZci 6 VjfjZa
XVh' YZh igVXZh WaVcX]Zh dj YZh iVX]Zh
WaZjiyZh eZjkZci VeeVgV~igZ hjg aZh kZggZh
Zi hjg aV kV^hhZaaZ' XZ fj^ eZji egdkdfjZg
aV Xdggdh^dc Yj kZggZ) F�ji^a^hVi^dc Xdci^cjZ 
Y�jcZ fjVci^iy igde yaZkyZ Zc YyiZg\Zci 
eZji ZcYdbbV\Zg aV bVX]^cZ)

F�ji^a^hVi^dc YZ YyiZg\Zci Zc igde [V^WaZ 
fjVci^iy eZji egdkdfjZg jc bVjkV^h
cZiidnV\Z' Zi YZh igVXZh WaVcX]Zh
VeeVgV^hhZci YVch a�ZVj YjgZ) Ly[ygZo(kdjh 
Vjm ^chigjXi^dch Yj [VWg^XVci Yj YyiZg\Zci
edjg eajh Y�^c[dgbVi^dch) 

CNTWSQZZJPN M\ Mb[NYPNU[

;eejnZo hjg aZ adfjZi edjg djkg^g aZ
Y^hig^WjiZjg Zi kZghZg aZ YyiZg\Zci) @ZgbZo
aZ XdjkZgXaZ Zi VeejnZo YZhhjh _jhfj�u XZ 
fj�^a hZ kZggdj^aaZ Zc eaVXZ) FZ Y^hig^WjiZjg 
Yd^i {igZ gZbea^ ^bbyY^ViZbZci VkVci
a�ZmyXji^dc Y�jc cdjkZVj egd\gVbbZ) M^ aV 
kV^hhZaaZ Zhi igzh hVaZ' eaVXZo jc YyiZg\Zci
hjeeaybZciV^gZ YVch aZ XdbeVgi^bZci edjg
egdYj^i YZ egyaVkV\Z)

67E7C97?E

F[QSQZJ[QVU MN Mb[NYPNU[Z TQ^[NZ

F�ji^a^hVi^dc YZ XZh egdYj^ih Yd^i {igZ 
Xdc[dgbZ Vjm ^chigjXi^dch Yj [VWg^XVci)

qk^iZo YZ bZiigZ Yj YyiZg\Zci XdbW^cy
YVch aZ XdbeVgi^bZci ^ciyg^Zjg dj YVch aZ
eVc^Zg u XdjkZgih)

FZh YyiZg\Zcih XdbW^cyh Xdci^ZccZci u aV
[d^h Yj YyiZg\Zci' Yj a^fj^YZ YZ g^cxV\Z' YZh
hjWhiVcXZh YZ gZbeaVXZbZci Yj hZa Zi YZh
XdbedhVcih hjeeaybZciV^gZh Zc [dcXi^dc
Yj byaVc\Z)

Hdjh kdjh gZXdbbVcYdch Y�yk^iZg aZh 
YyiZg\Zcih XdbW^cyh edjg aZh egd\gVbbZh

Xdjgih) PZj^aaZo ji^a^hZg YZh YyiZg\Zcih Zc
edjYgZ edjg YZ iZah egd\gVbbZh)

M^ kdjh gZcXdcigZo jc egdWazbZ adgh YZ
a�ji^a^hVi^dc YZh YyiZg\Zcih XdbW^cyh' 
kZj^aaZo XdciVXiZg aZ [VWg^XVci)

FdghfjZ kdjh Vgg{iZo Y�ji^a^hZg YZh 
YyiZg\Zcih XdbW^cyh' VhhjgZo(kdjh fjZ aZh
gy\aV\Zh YZ aV YjgZiy YZ a�ZVj Zi Yj a^fj^YZ 
YZ g^cxV\Z hdci Vj c^kZVj XdggZXi)

F[QSQZJ[QVU M\ SQX\QMN MN YQUaJPN

FZ a^fj^YZ YZ g^cxV\Z eZgbZi YZ hyX]Zg
aV kV^hhZaaZ hVch aV^hhZg YZ igVXZh c^ YZ
iVX]Zh) FZ a^fj^YZ YZ g^cxV\Z Zhi gZfj^h
edjg aZh jhiZch^aZh hVch iVX]Z Zi aZh kZggZh
igVcheVgZcih) FZ a^fj^YZ YZ g^cxV\Z Zhi
VjidbVi^fjZbZci ji^a^hy adgh Yj g^cxV\Z
u X]VjY) M^ aZh gy\aV\Zh YZ fjVci^iy Yj
a^fj^YZ YZ g^cxV\Z hdci igde WVh' aZh igVXZh
WaVcX]Zh gZhiZci hjg aV kV^hhZaaZ' Zi ZaaZ
c�Zhi c^ hyX]yZ c^ aVkyZ) M^ aZh gy\aV\Zh YZ 
fjVci^iy Yj a^fj^YZ YZ g^cxV\Z hdci yaZkyh'
YZh iVX]Zh WaZjiyZh VeeVgV^hhZci hjg aZh
kZggZh Zi hjg aV kV^hhZaaZ)

CNTWSQZZJPN M\ SQX\QMN
MN YQUaJPN N[ YbPSJPN

Jdjg gZbea^g aZ XdbeVgi^bZci Yj egdYj^i
YZ g^cxV\Z' djkg^g aZ XdjkZgXaZ Yj
XdbeVgi^bZci Yj egdYj^i YZ g^cxV\Z)
LZbea^g aZ XdbeVgi^bZci YZ egdYj^i YZ
g^cxV\Z _jhfj�Vj c^kZVj G;R' ej^h gZ[ZgbZg 
aZ XdjkZgXaZ) PZ^aaZo u cZ eVh igde gZbea^g
aZ XdbeVgi^bZci Yj egdYj^i YZ g^cxV\Z Zi
ZhhjnZo aZh yXaVWdjhhjgZh)

D\Q]N` SNZ b[JWNZ LQ%JWYcZ WV\Y TVMQOQNY
SN UQ]NJ\ M\ SQX\QMN MN YQUaJPN 2

n GY_\XOc VO LY_^YX d VK ZY]S^SYX p
6\\i^ q(
n 6ZZ_bOc ]_\ VO LY_^YX p 9gZK\^)
CK_]O q O^ WKSX^OXOc'VO OXPYXMg(
n GY_\XOc _XO PYS] VO LY_^YX NKX] VO
]OX] KX^SRY\KS\O(
n 6ZZ_bOc ]_\ VO LY_^YX p 9gWK\\O\)
CK_]O q O^ WKSX^OXOc'VO OXPYXMg T_][_"d MO
[_O VO] `YbKX^] ?;9 MVSQXY^OX^ NO_a PYS](
n ?K WKMRSXO KPPSMRO VO \gQVKQO
KM^_OV(
n EgQVOc VO XS`OK_ OX KZZ_bKX^ ]_\ VO
LY_^YX p 9gWK\\O\)CK_]O q
n GY_\XOc VO LY_^YX d VK ZY]S^SYX p
6\\i^ q ZY_\ OX\OQS]^\O\ VO] ZK\KWh^\O](

FZ gy\aV\Z Yj c^kZVj YZ a^fj^YZ YZ g^cxV\Z
Zc jh^cZ Zhi YZ � / �) 

M^ aV kV^hhZaaZ cZ hzX]Z eVh XdggZXiZbZci



-,

dj h^ ZaaZ XdbedgiZ YZh iVX]Zh' Vj\bZciZo
aZ c^kZVj) M^ aZh iVX]Zh WaZjZh hZ [dgbZci
hjg kdigZ kV^hhZaaZ' WV^hhZo aZ c^kZVj)

?Q]NJ\ 6VZN MN KYQSSJU[ <UMQLJ[N\Y

, FZ a^fj^YZ YZ
g^cxV\Z c�Zhi eVh 

Y^hig^Wjy

FZh kdnVcih F?> J,(
4] hdci Vaajbyh)

- , YdhZ Zhi
Y^hig^WjyZ

FZh kdnVcih F?> J-(
4] hdci Vaajbyh)

. - YdhZh hdci
Y^hig^WjyZh

FZh kdnVcih F?>
,*-(4] hdci Vaajbyh)

/ . YdhZh hdci
Y^hig^WjyZh

FZh kdnVcih F?> .](
4] hdci Vaajbyh)

0 / YdhZh hdci
Y^hig^WjyZh

FZh kdnVcih F?> 1](
4] hdci Vaajbyh)
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Jdjg dWiZc^g aZh bZ âaZjgh gyhjaiVih' hj^kZo
XZh Y^gZXi^kZh YZ X]Vg\ZbZci)

FZ [V^i YZ X]Vg\Zg aZ aVkZ(kV^hhZaaZ
YdbZhi^fjZ _jhfj�u aV XVeVX^iy ^cY^fjyZ eVg 
aZ [VWg^XVci Xdcig^WjZgV Vjm yXdcdb^Zh
Y�ycZg\^Z Zi Y�ZVj)

FZ egy(g^cxV\Z bVcjZa YZh Vgi^XaZh YZ
kV^hhZaaZ ZcigV~cZ jcZ Vj\bZciVi^dc YZ aV
XdchdbbVi^dc Y�ZVj Zi Y�ycZg\^Z Zi c�Zhi 
eVh gZXdbbVcYy) Pdjh edjkZo eaVXZg
aZh iVhhZh' aZh kZggZh' aZh kZggZh u e^ZY' aZh
eZi^iZh Vhh^ZiiZh' aZh Wdah' ZiX) YVch aZ
eVc^Zg hjeyg^Zjg) H�VeejnZo eVh aZh kZggZh 
adc\h aZh jch XdcigZ aZh VjigZh' h^cdc ^ah cZ
eZjkZci eVh gZhiZg hiVWaZh Zi eZjkZci {igZ
ZcYdbbV\yh)
FdghfjZ kdjh eaVXZo YZh kZggZh Zi YZh
\dWZaZih u adc\ e^ZY' VeejnZo(aZh XdcigZ aZ
WdgY Yj eVc^Zg dj aZ hjeedgi Zi cdc XdcigZ
Y�VjigZh dW_Zih) 

JaVXZo idjh aZh gyX^e^Zcih iZah fjZ iVhhZh'
kZggZh Zi XVhhZgdaZh YVch aZ aVkZ(kV^hhZaaZ
VkZX aZjg djkZgijgZ kZgh aZ WVh' h^cdc a�ZVj 
eZji h�VXXjbjaZg hjg aZh dW_Zih)

M�^a n V jc eVc^Zg u XdjkZgih YVch aV 
bVX]^cZ' â Zhi gZXdbbVcYy Y�ji^a^hZg aZ 
edgiZ(XdjkZgih V[^c Y�dWiZc^g aZ bZ âaZjg 
gyhjaiVi)

JaVXZo idjh aZh dW_Zih YZ \gVcYZ iV^aaZ
%XVhhZgdaZh' ed{aZh' XdjkZgXaZh' Vhh^ZiiZh'
Wdah' ZiX)& Zi igzh hVaZh YVch aZ XVh^Zg Yj
WVh)

FZh eaVih Zi aZh XdjkZgih cZ Yd^kZci eVh
{igZ eaVXyh aZh jch Vj(YZhhjh YZh VjigZh)

3G7CE<DD7>7?E 2 PZ^aaZo u cZ eVh
ZcigVkZg aV gdiVi^dc YZh WgVh \^XaZjgh)

3G7CE<DD7>7?E 2;hhjgZo(kdjh
fj�Vegzh Vkd^g X]Vg\y aV kV^hhZaaZ' kdjh 
c�Zbe{X]Zo eVh Y�djkg^g aZ Y^hig^WjiZjg YZ 
YyiZg\Zci)

CNLVTTJUMJ[QVUZ

?caZkZo idji gyh^Yj ^bedgiVci hjg aV
kV^hhZaaZ VkVci YZ aV bZiigZ YVch aV
bVX]^cZ) >ybVggZo aV bVX]^cZ u eaZ^cZ
X]Vg\Z)

HZ hjgX]Vg\Zo eVh aZh i^gd^gh Zi cZ
eaVXZo eVh aV kV^hhZaaZ YVch aZ
bVjkV^h eVc^Zg)

3G7CE<DD7>7?E 2 Jdjg yk^iZg
idjiZ WaZhhjgZ' eaVXZo aZh XdjiZVjm u adc\
bVcX]Z Zi ed^cijh hjg aZh eVc^Zgh' VkZX
aZjgh ed^ciZh idjgcyZh kZgh aZ WVh dj
eaVXyZh ]dg^odciVaZbZci)

--



-.

)

#9COKGS TVQ\SKGVS
=VQQPSU S\IMCDMG GO JCVUGVS
8O] ]_ZZY\^] ]YX^ MYXf_] ZY_\ KWgVSY\O\ VK MKZKMS^g N_
ZKXSO\ ]_Zg\SO_\( IY_] ZY_`Oc WO^^\O `Y] `O\\O] O^
^K]]O] NKX] VO] ]_ZZY\^]( IY_] ZY_`Oc KT_]^O\ VK
RK_^O_\ NO MO] ]_ZZY\^]( =\eMO d MO^^O PYXM^SYX& `Y_]
ZY_`Oc WO^^\O NSPPg\OX^O] ^KSVVO] NO `O\\O] ]Y_] MO]
]_ZZY\^](
=\eMO K_a ZVK]^S[_O] \gQVKLVO] OX RK_^O_\ WYX^g] ]_\
VO ZKXSO\& `Y_] ZY_`Oc _^SVS]O\ `Y] ]_ZZY\^] NKX] -
RK_^O_\] NSPPg\OX^O]( 9O ZV_]& `Y_] ZY_`Oc WO^^\O NO
VYXQ_O] PY_\MRO^^O]& MY_^OK_a& O^ M_SVVh\O] ]_\ MO]
]_ZZY\^] NO WKXSh\O VK^g\KVO NO ]Y\^O [_uSV] XO LVY[_OX^
ZK] VO ^Y_\ NO VuRgVSMO(

1

0

?O ZKXSO\ ]_Zg\SO_\ NO `Y^\O WKMRSXO ]O ^\Y_`O NKX] VK ZY]S^SYX RK_^O( ?Y\][_O VO ZKXSO\ O]^
NKX] MO^^O ZY]S^SYX& `Y_] ZY_`Oc ZVKMO\ VO] Q\KXNO] ZShMO] MYWWO VO] ZYiVO] O^M(( NKX] VO
ZKXSO\ SXPg\SO_\( ?Y\][_O `Y_] WO^^Oc VO ZKXSO\ ]_Zg\SO_\ OX LK]& `Y_] ZY_`Oc ZVKMO\ O^ VK`O\
VO] Q\KXNO] K]]SO^^O] NKX] VO ZKXSO\ ]_Zg\SO_\(
H^SVS]Oc VO] \Y_O] ZY_\ MRKXQO\ VK RK_^O_\ N_ ZKXSO\( B_`\Oc VO] ZShMO] ^OXKX^ VO ZKXSO\ d VK PSX
NO] \KSV] N_ ZKXSO\ ]_Zg\SO_\ OX VO ^Y_\XKX^ `O\] VO] Mk^g] O^ ^S\Oc VO ZKXSO\ NORY\]( 8RKXQOc VK
ZY]S^SYX NO] \Y_O]& \gSX]^KVVOc VO ZKXSO\ ]_\ VO \KSV O^ PO\WOc VO] ZShMO] ^OXKX^ VO ZKXSO\( 8YWWO
fK& `Y_] WO^^Oc VO ZKXSO\ ]_Zg\SO_\ NKX] _XO ZY]S^SYX LK]]O(

6ZecdU]U^d"Te"`Q^YUb"ce`�bYUeb"
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;US J[ VXUMXGSSK 0
?GVOJK *' SOT

+'l3
/*m8 oIU @[VKX ,' SOT

0/mM
7TZKTYOL -, l3

A^VK JK YGRKZs 0

3UT\OKTZ VU[X RG
\GOYYKRRK RsMrXKSKTZ

YGRK KZ [T RG\GMK
XGVOJK%

=XUMXGSSK
YZGTJGXJ VU[X

RG \GOYYKRRK
TUXSGRKSKTZ
YGROK [ZOROYsK

W[UZOJOKTTKSKTZ
G\KI JKY

IUTYUSSGZOUTY
JfsTKXMOK KZ JfKG[

XsJ[OZKY%

3UT\OKTZ VU[X
RG \GOYYKRRK

TUXSGRKSKTZ
YGROK# [ZOROYsK

W[UZOJOKTTKSKTZ
G\KI [T VXUMXGSSK

VR[Y XGVOJK%

3UT\OKTZ VU[X RG
\GOYYKRRK ZXrY YGRK%

4KMXs JK YGRKZs 0 CU^GTZ 9U^KT 9U^KT 8U[XJ

g>[GTZOZs JK
JsZKXMKTZ 0
1 0 ), IS*
2 0 (, IS*h

1 1 1 1

4[XsK J[
VXUMXGSSK !N&SOT" 0

''0*' '*0), ''0,' '(0,.

3UTYUSSGZOUT
sRKIZXOW[K

!QDN&I^IRK" 0
'%.+' '%/)* (%('' (%.''

3UTYUSSGZOUT
JfKG[ !R&I^IRK" 0 ()%+ ()%' ()%' (.%)

i 8G J[XsK J[ VXUMXGSSK VK[Z \GXOKX KT LUTIZOUT JK RG W[GTZOZs JK \GOYYKRRK# JK RG
ZKSVsXGZ[XK JK RfKG[# JK RG ZKSVsXGZ[XK GSHOGTZK KZ JKY LUTIZOUTY Y[VVRsSKTZGOXKY
YsRKIZOUTTsKY%

i 8KY \GRK[XY OTJOW[sKY VU[X JKY VXUMXGSSKY G[ZXKY W[K RK VXUMXGSSK sIU TK YUTZ
LU[XTOKY W[fp ZOZXK OTJOIGZOL

i 8K VXUMXGSSK oIU KYZ IUTq[ VU[X RK TKZZU^GMK TUXSGR J[ IU[\KXZ YGRK% 4GTY IK
JUSGOTK Jf[ZOROYGZOUT# OR KYZ RK VR[Y KLLOIGIK KT ZKXSKY JK IUTYUSSGZOUT JfsTKXMOK
KZ JfKG[# KZ OR KYZ [ZOROYs VU[X s\GR[KX RG IUTLUXSOZs JK RfGVVGXKOR IUTLUXSsSKTZ p RG
RsMOYRGZOUT KIUJKYOMT JK RfB5%

i 8K TKZZU^GMK JK IU[\KXZ G[ YKOT J[ RG\K$\GOYYKRRK Jf[T LU^KX IUTYUSSK MsTsXGRKSKTZ
SUOTY JfsTKXMOK KZ JfKG[ RUXYW[fOR KYZ [ZOROYs# VGX XGVVUXZ G[ TKZZU^GMK p RG SGOT Uu RK
RG\K$\GOYYKRRK J[ LU^KX KYZ [ZOROYs YKRUT RKY IUTYOMTKY J[ IUTYZX[IZK[X%

i ;f[ZOROYK_ W[K J[ JsZKXMKTZ KT VU[JXK VU[X RKY VXUMXGSSKY IU[XZY%

i 8KY VXUMXGSSKY IU[XZY TK IUSVUXZKTZ VGY JK YsINGMK%

i =U[X LGIOROZKX RK YsINGMK# TU[Y XKIUSSGTJUTY JfU[\XOX RsMrXKSKTZ RG VUXZK [TK LUOY RK
I^IRK ZKXSOTs%

i CU[Y VU[\K_ GIIsJKX p RG HGYK JK JUTTsKY J[ VXUJ[OZ Uu YUTZ YZUIQsKY RKY
OTLUXSGZOUTY JK \UZXK SUJrRK KT YIGTTGTZ RK IUJK >? JK RfsZOW[KZZK sTKXMsZOW[K%

C7>3CBF7 2 4fGVXrY RKY XsMRKSKTZGZOUTY ('(-&)'(' KZ (',/&)'('# RKY \GRK[XY JK
IUTYUSSGZOUT sTKXMsZOW[K J[ VXUMXGSSK oIU VK[\KTZ \GXOKX% 3K ZGHRKG[ KYZ JOYVUTOHRK
KT ROMTK G\KI RKY XsMRKSKTZGZOUTY )'(/&)')) KZ )'(.&)'))%
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%$ *2/.16-#,-#3245-
IQ]aQd+aZ`^%PQ%WM%[ZUSYpQ%[Z`]%Z`a]U]%Q_#
RQ]XQ]%WM%[Z]_Q%PQ%WM%XMOTUYQ,
&$ 1LRQLK# DE# DXMBOQ# DH!XOX# EQ# DE#

DEJH%CGBOFE
LZ`^% [Z`aQd% ]Q_M]PQ]% W'TQ`]Q% PQ#

PpXM]]MSQ%P'`Y%[]ZS]MXXQ%^pWQO_UZYYp#

PQ%1%l%4%aZU]Q%7"TQ`]Q^%S]mOQ%l%WM%RZYO_UZY#

PQ%=p[M]_%PURRp]p,%GZ`]%OQ%RMU]Q*%M[[`cQd#
^`]%WQ%NZ`_ZY%HQ_M]PM_Q`]%(=QWMc),
CQ%aZcMY_%PQ%WMaMSQ%1T%^'MWW`XQ]M%M[]o^#
MaZU]% M[[`cp% ^`]% WM% _Z`OTQ% PQ% Pp[M]_#
PURRp]p,%IU% aZ`^%XMUY_QYQd% WM% _Z`OTQ% PQ#

Pp[M]_% PURRp]p% QYRZYOpQ*% WQ^% W`XUo]Q^#
4T+7T% ^'MRRUOTQ]ZY_% ]Q^[QO_UaQXQY_% l#

W'pO]MY%l%OTM\`Q%[]Q^^UZY,%LZ`^%[Z`aQd#
MYY`WQ]%WQ%Pp[M]_%PURRp]p%QY%M[[`cMY_%PQ#

YZ`aQM`%^`]%WM%_Z`OTQ%PQ%Pp[M]_%PURRp]p#

M[]o^%W'M[[M]U_UZY%P`%aZcMY_%7T,
CQ% Pp[M]_% PURRp]p% ^Q]M% MO_Uap% `YQ% RZU^#
\`Q%aZ`^% M`]Qd%^pWQO_UZYYp% WM% P`]pQ%PQ#

_QX[Z]U^M_UZY% Q_% M[[`cp% ^`]% WM% _Z`OTQ#

=p[M]_% -% GM`^Q,% CQ% OZX[_Q+l+]QNZ`]^#
^Q]M% PpOWQYOTp% M[]o^% OQ__Q% p_M[Q,% IU#
aZ`^% ^Z`TMU_Qd% XZPURUQ]% WM% P`]pQ% PQ#

_QX[Z]U^M_UZY% `YQ% RZU^% \`Q% WM% RZYO_UZY#

PQ% _QX[Z]U^M_UZY% M% p_p% MO_UapQ*% aZ`^#
[Z`aQd%PpRUYU]%`YQ%YZ`aQWWQ%P`]pQ%S]mOQ#

M`%NZ`_ZY%Y`Xp]Z%0%QY%M[[`cMY_%^`]%WM#

_Z`OTQ%=p[M]_% -% GM`^Q,%;[[`cQd%^`]% WQ#

NZ`_ZY%=p[M]_-GM`^Q%PQ%YZ`aQM`%[Z`]#
W'MO_UaQ],

"4*&$1)-,!%2!./-'/#++&!&1!21)*)0#1)-,!%&!*#!

+#$(),&

i% WM%$Y%PQ%WM%P`]pQ%PQ% _QX[Z]U^M_UZY*%
WM%W`XUo]Q%PQ%_QX[Z]U^M_UZY%^'p_QUYP]M%
Q_% WQ% []ZS]MXXQ% \`Q% aZ`^% MaQd%
^pWQO_UZYYp%PpN`_Q]M,
IU% aZ`^% M[[`cQd% ^`]% WQ% NZ`_ZY% PQ%
JQX[Z]U^M_UZY% [QYPMY_% \`Q% WQ%
aZcMY_% 7T% Q^_% MWW`Xp*% WM% W`XUo]Q% PQ%
_QX[Z]U^M_UZY% ^'p_QUYP]M,% IU% aZ`^%
M[[`cQd% ^`]% WM% _Z`OTQ% =p[M]_% -%
GM`^Q% [QYPMY_% \`Q% WQ^% W`XUo]Q^%
PQ% _QX[Z]U^M_UZY% ^ZY_% p_QUY_Q^*% WQ%
[]ZS]MXXQ%\`Q%aZ`^%MaQd%^pWQO_UZYYp%
PpXM]]Q]M%^MY^%_QX[Z]U^M_UZY,
IU% W'`_UWU^M_Q`]% [WMOQ% WQ% NZ`_ZY% PQ%
^pWQO_UZY% PQ% []ZS]MXXQ% QY% [Z^U_UZY%
P'M]]q_% (Z!)% M[]o^% MaZU]% MO_Uap% WM%
P`]pQ% PQ% _QX[Z]U^M_UZY% Q_% \`Q% WQ%
[]ZS]MXXQ% M% OZXXQYOp*% WM% RZYO_UZY%
PQ%_QX[Z]U^M_UZY%MO_UapQ%^Q]M%MYY`WpQ,
CM% RZYO_UZY% PQXU+OTM]SQ% ^Q]M% MO_UapQ%
Q_% ^ZY% aZcMY_% l% =>C% ^'MWW`XQ]M% ^U%
aZ`^%M[[`cQd%^`]% WM% _Z`OTQ%Y`Xp]Z%0%
Q_% WM% XMUY_QYQd% QYRZYOpQ% [QYPMY_% 1%
^QOZYPQ ,̂
;[[`cQd% ^`]% WM% _Z`OTQ% Y`Xp]Z% 0%
[QYPMY_% 1% ^QOZYPQ^% [Z`]% MYY`WQ]% WM%
RZYO_UZY% PQXU+OTM]SQ,% CQ% aZcMY_% l%
=>C%PQXU+OTM]SQ%^'p_QUYP]M,%
@]mOQ% l% WM% RZYO_UZY% PQXU+OTM]SQ% PQ%
aZ_]Q%XMOTUYQ*%aZ`^%[Z`aQd%]pP`U]Q%WQ^%
P`]pQ^%PQ^%[]ZS]MXXQ^%\`Q%aZ`^%MaQd%
^pWQO_UZYYp^% Q_% ]pP`U]Q% YZ_MXXQY_% WM%
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OZY^ZXXM_UZY%QY%QM`%Q_%QY%pYQ]SUQ%QY%
`_UWU^MY_%`YQ%PQXU+OTM]SQ%P'pWQO_]UOU_p%Q_%
P'QM`,% (aZU]% WM% WU^_Q% PQ^% []ZS]MXXQ^% QY%
[MS-JBDJ)
>490>=A4" 8%IU%aZ`^%MaQd%Q`%]QOZ`]^%
l%`YQ%RZYO_UZY%^`[[WpXQY_MU]Q%(_QWWQ%\`Q%
WM%RZYO_UZY%PQ%]Q_M]PQXQY_%Z`%PQ%PQXU+
OTM]SQ)% [QYPMY_% WQ% PQ]YUQ]% []ZS]MXXQ%
PQ% WMaMSQ% \`Q% aZ`^% MaQd% `_UWU^p% Q_% \`Q%
aZ`^%MaQd%p_QUY_%[`U^%]MWW`Xp%WM%XMOTUYQ*%
WM%RZYO_UZY%\`Q%aZ`^%MaQd%̂ pWQO_UZYYpQ%YQ%
^Q]M% [M^%MO_UapQ%[Z`]% WQ%[]ZS]MXXQ%PQ%
WMaMSQ%^`UaMY_,%IU%aZ`^%^Z`TMU_Qd%`_UWU^Q]%
OQ__Q% RZYO_UZYYMWU_p%MaQO% WQ% []ZS]MXXQ%
\`Q% aZ`^% aQYQd% PQ% ^pWQO_UZYYQ]*% aZ`^%
[Z`aQd% ^pWQO_UZYYQ]% WQ^% RZYO_UZY^% PQ%
aZ_]Q%OTZUb%`YQ%YZ`aQWWQ%RZU^,
'$ 1LRQLK# $XMBOQ'<BRPE
CZ]^\`Q% aZ`^% M[[`cQd% ^`]% WQ% NZ`_ZY#

=p[M]_-GM`^Q*% WQ% []ZS]MXXQ#

^pWQO_UZYYp% l% W'MUPQ% P`% NZ`_ZY% PQ#

^pWQO_UZY% PQ% []ZS]MXXQ% PpXM]]Q% Q_% WQ#

aZcMY_% PQ% WMaMSQ% ^'MWW`XQ,% CZ]^\`Q% WQ#

[]ZS]MXXQ%PpXM]]Q*% WQ% aZcMY_%=p[M]_-
GM`^Q%^'p_QUY_,
LZ`^% [Z`aQd% M[[`cQd% ^`]% WM% _Z`OTQ#

=p[M]_-GM`^Q% ^U% aZ`^% ^Z`TMU_Qd#
UY_Q]]ZX[]Q%WQ%[]ZS]MXXQ,%=MY^%OQ%OM^*#
WQ% aZcMY_% PQ% WM% _Z`OTQ% =p[M]_-GM`^Q#

OWUSYZ_Q]M,% LZ`^% [Z`aQd% ]Q[]QYP]Q% WQ#

[]ZS]MXXQ%QY%M[[`cMY_%PQ%YZ`aQM`%^`]#
WQ%NZ`_ZY%=p[M]_-GM`^Q,
($ 1LRQLK#DE#PXIECQHLK#DE#
342.4+00-#9BOCGE#'#0OOYQ
<Q%NZ`_ZY%[Q]XQ_%PQ%XQ__]Q%WM%XMOTUYQ#

TZ]^% _QY^UZY% QY% [Z^U_UZY% P'M]]q_,% =MY^#
P'M`_]Q^% [Z^U_UZY^*% WM% XMOTUYQ% Q^_% ^Z`^#
_QY^UZY% Q_% aZ`^% [Z`aQd% ^pWQO_UZYYQ]% WQ#

[]ZS]MXXQ,
)$ 7KDHCBQEROP# DR# CLKQOZIERO# DE#

MOLFOBJJEP
LZ`^% [Z`aQd% ^`Ua]Q% WQ% Pp]Z`WQXQY_#
P`% []ZS]MXXQ% l% W'MUPQ% PQ^% aZcMY_^% P`

[]ZS]MXXQ% ^U_`p^% ^`]% WQ% [MYYQM`% PQ%
OZXXMYPQ,%
# 8BSBFE
# ?XCGBFE
# 5HK
-# 7KDHCBQERO# D$BSEOQHPPEJEKQ# DE#
JBKNRE#DE#PEI#
;$Y%PQ%aZ`^%M^^`]Q]%\`Q% WM%\`MY_U_p%PQ%
^QW% [Z`]% W'MPZ`OU^^QXQY_% PQ% W'QM`% PMY^%
aZ_]Q% XMOTUYQ% Q^_% ^`#^MY_Q% Z`% YZY*%
OZY_]rWQd%W'UYPUOM_Q`]%P'MaQ]_U^^QXQY_%PQ%
XMY\`Q% PQ% ^QW% l% W'pO]MY,% HQX[WU^^Qd% WQ%
OZX[M]_UXQY_%PQ%^QW%WZ]^\`Q%W'UYPUOM_Q`]%
P'MaQ]_U^^QXQY_% PQ% XMY\`Q% PQ% ^QW%
^'MWW`XQ,
.& 7KDHCBQERO# D$BSEOQHPPEJEKQ# DE
JBKNRE#DE#MOLDRHQ#DE#OHKWBFE
;$Y%PQ%aZ`^%M^^`]Q]%\`Q% WM%\`MY_U_p%PQ
^QW% [Z`]% W'MPZ`OU^^QXQY_% PQ% W'QM`% PMY^
aZ_]Q% XMOTUYQ% Q^_% ^`#^MY_Q% Z`% YZY*
OZY_]rWQd%W'UYPUOM_Q`]%P'MaQ]_U^^QXQY_%PQ
XMY\`Q% PQ% ^QW% l% W'pO]MY,% HQX[WU^^Qd% WQ
OZX[M]_UXQY_%PQ%^QW%WZ]^\`Q%W'UYPUOM_Q`]
P'MaQ]_U^^QXQY_% PQ% XMY\`Q% PQ% ^QW
^'MWW`XQ,
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AQHIHPBQHLK#DE#SLQOE#JBCGHKE

?RHSH#DR#MOLFOBJJE###
LZ`^%[Z`aQd%̂ `Ua]Q%WQ%Pp]Z`WQXQY_%P`%[]ZS]MXXQ%l%W'MUPQ%PQ^%aZcMY_^%P`%[]ZS]MXXQ%
^U_`p^%^`]%WQ%[MYYQM`%PQ%OZXXMYPQ,%

2GBKFEJEKQ#DE#MOLFOBJJE
IU%aZ`^%Pp^U]Qd%OTMYSQ]%PQ%[]ZS]MXXQ%WZ]^\`'`Y%[]ZS]MXXQ%PQ%WMaMSQ%Q^_%QY%OZ`]^"8%

(&DQ__Qd%WM%XMOTUYQ%QY%
XM]OTQ%Q_%^pWQO_UZYYQd%WQ%
[]ZS]MXXQ%M[[]Z[]Up%QY%
RMU^MY_%_Z`]YQ]%WQ%NZ`_ZY%PQ%
^pWQO_UZY%PQ%[]ZS]MXXQ,

)&=pXM]]Qd%WQ%[]ZS]MXXQ%
QY%M[[`cMY_%^`]%WQ%NZ`_ZY%
=p[M]_-GM`^Q,

;`%XZXQY_%Zs%WQ%[]ZS]MXXQ%
PpXM]]Q*%WM%W`XUo]Q%=p[M]_-
GM`^Q%^'p_QUY_%Q_%WQ%aZcMY_%
PQ%WMaMSQ%^'MWW`XQ,%

i%WM%RUY%P`%[]ZS]MXXQ*%
WQ%aZcMY_%?BE%^'MWW`XQ,%

E'Z`a]Qd%[M^%WM%[Z]_Q%MaMY_%
W'MO_UaM_UZY%P`%aZcMY_%?BE,%

JZ _̀%M`%WZYS%P`%[]ZOQ^^`^%PQ%WMaMSQ*%
WQ%aZcMY_%PQ%WMaMSQ%Q^_%MWW`Xp%
9%_Z _̀%M`%WZYS%P`%[]ZOQ^^`^%PQ%
^pOTMSQ*%WQ%aZcMY_%PQ%^pOTMSQ%Q^_%
MWW`Xp,%CM%XMOTUYQ%]Q^_Q%^UWQYOUQ`^Q%
[QYPMY_%QYaU]ZY%2.%l%3."XUY`_Q^%
[QYPMY_%WQ%[]ZOQ^^`^%PQ%^pOTMSQ,%% %%

;[[`cQd%^`]%WQ%NZ`_ZY%
=p[M]_-GM`^Q%

CM%XMOTUYQ%Pp_Q]XUYQ%`Y%YZ`aQM`%
[]ZS]MXXQ%Q_%`YQ%YZ`aQWWQ%P`]pQ%
QY%RZYO_UZY%P`%[]ZS]MXXQ%\`Q%
aZ`^%MaQd%WMYOp%Q_%]Q[]QYP%^`]%
OQ%[]ZS]MXXQ%Q_%OQ__Q%P`]pQ,



0KKRIBQHLK#DE#MOLFOBJJE
IU%aZ`^%Pp^U]Qd%MYY`WQ]%`Y%[]ZS]MXXQ%WZ]^\`'`Y%[]ZS]MXXQ%PQ%WMaMSQ%Q^_%QY%OZ`]^"8%

9EQQOE#IB#JBCGHKE#GLOP#QEKPHLK#

>490>=A4"/#;$Y%P'MOOpWp]Q]%WQ%[]ZOQ^^`^%PQ%^pOTMSQ*%aZ`^%[Z`aQd%WpSo]QXQY_%
Z`a]U]%WM%[Z]_Q%PQ%WM%XMOTUYQ%\`QW\`Q^%XUY`_Q^%M[]o^%WM%$Y%P`%[]ZS]MXXQ%Q_%WQ%aZcMY_%
?UY%^'MWW`XQ]M,
>490>=A4"/#CQ%[]ZS]MXXQ%PQ%WMaMSQ%]Q[]QYP%P`%XZXQY_%Zs%UW%M%p_p%UY_Q]]ZX[`%
^U%WM%[Z]_Q%PQ%WM%XMOTUYQ%M%p_p%Z`aQ]_Q%Q_%RQ]XpQ%Z`%^U%WQ%OZ`]MY_%M%p_p%OZ`[p%Q_%Q^_%
]QaQY`%[QYPMY_%WQ%[]ZOQ^^`^%PQ%WMaMSQ,
>490>=A4" /# >Y% OM^% PQ% OZ`[`]Q% PQ% OZ`]MY_% Z`% ^U% WM% [Z]_Q% PQ% WM% XMOTUYQ% Q^_%
Z`aQ]_Q%Q_% RQ]XpQ% [QYPMY_% WQ%[]ZOQ^^`^%PQ% WMaMSQ*% WQ%[]ZS]MXXQ%_Z`OTQ% l% ^M% $Y,%
LZ_]Q%XMOTUYQ%Q^_%[]q_Q%[Z`]%`YQ%YZ`aQWWQ%^pWQO_UZY%PQ%[]ZS]MXXQ,

CZ]^\`Q*%WQ%aZcMY_%?BE%
^'MWW`XQ*%OQWM%^USYURUQ%\`Q%WQ%
[]ZS]MXXQ%M%p_p%MYY`Wp,%

;[[`cQd%Q_%XMUY_QYQd%
QYRZYOp%WQ%NZ`_ZY%=p[M]_%-%
GM`^Q%[QYPMY_%1"^QOZYPQ ,̂

=pN]MYOTQd%aZ_]Q%M[[M]QUW%

Q_%RQ]XQd%WQ%]ZNUYQ_,

.+
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?7EE@H397 7E 7?EC7E<7?
Ca Zhi ^bedgiVci YZ cZiidnZg kdigZ aVkZ(
kV^hhZaaZ edjg VhhjgZg aV YjgyZ YZ k^Z YZ
aV bVX]^cZ
;hhjgZo(kdjh fjZ aZh gy\aV\Zh
Y�VYdjX^hhZbZci YZ a�ZVj %h^ Y^hedc^WaZh& 
hd^Zci XdggZXiZbZci [V^ih Zi fjZ aV fjVci^iy
YZ YyiZg\Zci hd^i dei^bVaZ edjg egykZc^g
a�VXXjbjaVi^dc Yj XVaXV^gZ) LZbea^hhZo u 
cdjkZVj aZ XdbeVgi^bZci u hZa adghfjZ aZ
kdnVci Yj XVeiZjg YZ hZa Zhi Vaajby)

>Z a�]j âZ Zi Yj XVaXV^gZ edjggV^Zci 
hZ [dgbZg YVch aZ aVkZ(kV^hhZaaZ Vj
[^a Yj iZbeh) M^ iZa Zhi aZ XVh 5

� LZbea^hhZo aZ XdbeVgi^bZci u
YyiZg\Zci' bV^h cZ X]Vg\Zo eVh YZ
kV^hhZaaZ) MyaZXi^dccZo jc egd\gVbbZ
fj^ [dcXi^dccZ u ]VjiZ iZbeygVijgZ' ej^h
[V^iZh idjgcZg aZ aVkZ(kV^hhZaaZ u k^YZ) M^
kdigZ aVkZ(kV^hhZaaZ c�Zhi idj_djgh eVh
hj[[^hVbbZci egdegZ' ji^a^hZo jc egdYj^i
YZ cZiidnV\Z u aVkZ(kV^hhZaaZ)

� Jdjg egdadc\Zg aV YjgyZ YZ k^Z YZ kdigZ
aVkZ(kV^hhZaaZ' cZiidnZo gy\ja^zgZbZci
idjh aZh bd^h kdigZ bVX]^cZ)

� HZiidnZo gy\ja^zgZbZci aZh _d^cih YZ
aV edgiZ VkZX jc X]^[[dc ]jb^YZ edjg
ZcaZkZg aZh gyh^Yjh VXXjbjayh dj aZh
Xdgeh yigVc\Zgh)

8QS[YNZ

HZiidnZo aZh [^aigZh Zi aZh WgVh ejakyg^hViZjgh
Vj bd^ch jcZ [d^h eVg hZbV^cZ) FdghfjZ
YZh YyX]Zih Va^bZciV^gZh gZhiZci hjg aZh
[^aigZh yeV^h Zi [^ch' ^a Xdck^Zci YZ gZi^gZg XZh
[^aigZh Zi YZ aZh cZiidnZg hd^\cZjhZbZci
hdjh aZ gdW^cZi Y�ZVj)

J G^Xgd @^aigZ K Agdh [^aigZ

L @^aigZ byiVaa^fjZ

+ ,

) *

J

L

K

Jdjg ZcaZkZg Zi cZiidnZg aV XdbW^cV^hdc
Yj [^aigZ' idjgcZo XZiiZ YZgc^zgZ YVch aZ
hZch ^ckZghZ YZh V^\j âaZh Y�jcZ bdcigZ 
Zi gZi^gZo(aV Zc aV hdjaZkVci ")#) LZi^gZo aZ
\gdh [^aigZ Yj b^Xgd [^aigZ "*#) N^gZo aZ [^aigZ
byiVaa^fjZ' ej^h gZi^gZo(aZ "+#) L^cXZo aZ [^aigZ
Zc ji^a^hVci WZVjXdje Y�ZVj _jhfj�u XZ fj� â 
c�n V^i eajh YZ gyh^Yjh) LZbZiiZo aZh [^aigZh 
ZchZbWaZ) LZeaVXZo a�̂ chZgi Yj [^aigZ' Zi 
[V^iZh(aZ e^kdiZg YVch aZ hZch YZh V^\j^aaZh
Y�jcZ bdcigZ ",#)

� H�ji^a^hZo _VbV^h aZ aVkZ(kV^hhZaaZ hVch
[^aigZ)

� OcZ bVjkV^hZ Y^hedh^i^dc Yj [^aigZ gyYj^i
a�Z[[^XVX^iy YZ aVkV\Z)

� Jdjg VhhjgZg aZ Wdc [dcXi^dccZbZci
YZ kdigZ bVX]^cZ' ^a [Vji cZiidnZg
gy\ja^zgZbZci aZh [^aigZh)

4YJZ W\S]bYQZJ[N\YZ

;hhjgZo(kdjh fjZ aZh igdjh Yj ejakyg^hViZjg
cZ hd^Zci eVh dWhigjyh Zi fj�VjXjc YyX]Zi 
Va^bZciV^gZ dj Xdgeh yigVc\Zg cZ hd^i Xd^cXy
Vj c^kZVj YZh WgVh ejakyg^hViZjgh) ?c XVh
Y�dWhigjXi^dc YZ XZh igdjh' gZi^gZo aZh WgVh 
ejakyg^hViZjgh Zi cZiidnZo(aZh VkZX YZ
a�ZVj) Jdjg ZcaZkZg aZh WgVh ejakyg^hViZjgh 
hjeyg^Zjgh' Yy[V^gZ a�yXgdj Zc aZ \VgYVci 
Zc eaVXZ eVg hdc e^kdiZbZci YVch aZ hZch
YZh V^\j^aaZh Y�jcZ bdcigZ Zi Zc aZ i^gVci 
kZgh aZ WVh) PZ^aaZo u XZ fjZ a�yXgdj hd^i 
eVg[V^iZbZci hZggy adgh Yj gZbdciV\Z Yj
WgVh ejakyg^hViZjg hjeyg^Zjg)



.-

AVTWN MN ]QMJUPN

>Z \gdh gyh^Yjh Va^bZciV^gZh dj YZh dW_Zih
yigVc\Zgh fj^ c�dci eVh yiy XVeijgyh eVg 
aZh [^aigZh eZjkZci WadfjZg aV edbeZ u ZVjm
jhyZh) F�ZVj YZ g^cxV\Z hiV\cZgV Vadgh Vj(
YZhhjh Yj [^aigZ)

;kZgi^hhZbZci 5 g^hfjZh YZ XdjejgZh "

Fdgh Yj cZiidnV\Z YZ aV edbeZ u ZVj YZh
YyX]Zih' [V^iZh Zc hdgiZ YZ cZ eVh kdjh
WaZhhZg VkZX YZh bdgXZVjm YZ kZggZ dj
VkZX YZh dW_Zih igVcX]Vcih)

>Vch XZ XVh egyX^h 5

)& >yWgVcX]Zo idj_djgh Zc egZb^Zg a�VeeVgZ^a YZ aV 
hdjgXZ Y�Va^bZciVi^dc)

*& ?caZkZo aZh eVc^Zgh)

+& LZi^gZo aZh [ âigZh)

,& qXdeZo a�ZVj' h^ WZhd^c' u a�V^YZ Y�jcZ yedc\Z)

-& =dcig�aZo aV hjg[VXZ' ej^h gZi^gZo aZh Xdgeh
yigVc\Zgh)

.& CchiVaaZo aZh [^aigZh

/& Ly^cigdYj^hZo aZh eVc^Zgh)

8QS[YNZ M\ [\_J\ MeJYYQ]bN MeNJ\

?O] PSV^\O] N_ ^_bK_ NuK\\S`gO NuOK_ OWZiMRO [_O

VK`O'`KS]]OVVO ]YS^ OXNYWWKQgO ZK\

^Y_^O MYX^KWSXK^SYX #]KLVO& K\QSVO& \Y_SVVO& O^M($

g`OX^_OVVOWOX^ ^\KX]ZY\^gO NKX] VO

\g]OK_ Y_ VuSX]^KVVK^SYX NO ZVYWLO\SO SX^g\SO_\O O^

Z\g`SOX^ ^Y_] Ng]KQ\gWOX^] ^OV] [_O

VO TK_XS]]OWOX^ Y_ VK PY\WK^SYX NO NgZk^] KZ\h] VO

VK`KQO( Ig\SPSOc \gQ_VSh\OWOX^ VO]

PSV^\O] O^ VO ^_bK_ NuK\\S`gO NuOK_ O^ XO^^YbOc'VO] ]S

XgMO]]KS\O( CY_\ XO^^YbO\ VO]

PSV^\O]& PO\WOc VO \YLSXO^ O^ \O^S\Oc VO ^_bK_( EO^S\Oc VO

PSV^\O N_ ^_bK_ KSX]S [_O VO PSV^\O

MY^g OX^\gO VK`O `KS]]OVVO O^ XO^^YbOc'VO] d VuOK_

MY_\KX^O( EgSX]^KVVOc VO] PSV^\O]

Z\YZ\O] NKX] VO_\] VYQOWOX^] O^ \gSX]^KVVOc VO ^_bK_(
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5G QSPISCNNG OG F\NCSSG QCT

( Pyg^[^Zo fjZ aV eg^hZ YZ XdjgVci Zhi WgVcX]yZ)
( Pyg^[^Zo aZh [jh^WaZh YZ kdigZ ^chiVaaVi^dc)
( Pyg^[^Zo fjZ aZ gdW^cZi Y�Vgg^kyZ Y�ZVj Zhi djkZgi)
( Pyg^[^Zo fjZ kdjh VkZo [Zgby aV edgiZ Yj aVkZ kV^hhZaaZ)
( Pyg^[^Zo fjZ kdjh VkZo yiZ^ci aZ aVkZ kV^hhZaaZ Zc VeejnVci hjg aV idjX]Z GVgX]Z*;gg{i)
( Pyg^[^Zo fjZ aZh [^aigZh Y�Vgg^kyZ Y�ZVj Zi aZh [^aigZh Yj aVkZ kV^hhZaaZ cZ hdci eVh WdjX]yh)

4M SGTUG FGT S\TKFVT FG F\UGSIGOU FCOT MG EPNQCSUKNGOU [ F\UGSIGOU +
Pdjh VkZo ^cigdYj^i aZ YyiZg\Zci Vadgh fjZ aZ XdbeVgi^bZci yiV^i ]jb^YZ) <^Zc kyg^[^Zg fjZ aZ
XdbeVgi^bZci Zhi hZX VkVci YZ bZiigZ aV aZhh^kZ)

4M SGTUG FG MbGCV [ MbKOU\SKGVS FV MCWG WCKTTGMMG [ MC HKO FV QSPISCNNG

( FZ ijnVj YZ k^YVc\Z Zhi WdjX]y dj ea^y)
( FZh [^aigZh ^ciyg^Zjgh hdci WdjX]yh)
( FZ egd\gVbbZ c�Zhi eVh ZcXdgZ iZgb^cy)

5G MCWG WCKTTGMMG TbCSS^UG QGOFCOU VOG PQ\SCUKPO FG MCWCIG

( JVccZ YZ XdjgVci)
( =djejgZ Y�Vgg^kyZ Y�ZVj)
( Jgd\gVbbZ Zc bdYZ hjheZcYj)

/GT DSVKUT FG WCKTTGMMG SGNV\G GU FGT EPVQT TG HPOU GOUGOFSG QGOFCOU VOG PQ\SCUKPO FG MCWCIG

( FV kV^hhZaaZ c�Zhi eVh ^chiVaayZ XdggZXiZbZci)
( FZ WgVh YZ aVkV\Z ]ZjgiZ aV kV^hhZaaZ)

4M SGTUG FGT S\TKFVT FbCMKNGOUT TVS MC WCKTTGMMG

( FV kV^hhZaaZ Zhi bVa ^chiVaayZ YVch aZ aVkZ kV^hhZaaZ 6 a�ZVj VheZg\yZ eVg aZh WgVh YZ aVkV\Z
c�ViiZ^ci eVh aZh ZcYgd^ih bVa aVkyh)

( FZ eVc^Zg Zhi igde X]Vg\y)
( FV kV^hhZaaZ hZ idjX]Z)
( KjVci^iy YZ YyiZg\Zci ^chj[[^hVciZ)
( Jgd\gVbbZ hyaZXi^dccy ^cVYVeiy' iZbeygVijgZ eVh VhhZo ]VjiZ)
( <gVh YZ aVkV\Z WdjX]y eVg YZh gyh^Yjh Y�Va^bZcih)
( @^aigZh ^ciyg^Zjgh WdjX]yh)
( @^aigZh bVa edh^i^dccyh)
( JdbeZ YZ k^YVc\Z WdjX]yZ)

FZh egdXyYjgZh Y�^chiVaaVi^dc Zi YZ gyeVgVi^dch Yd^kZci idj_djgh {igZ Z[[ZXijyZh eVg jc 
egd[Zhh^dccZa V\gyy Yj hZgk^XZ ZcigZi^Zc' V[^c Y�yk^iZg Y�ykZcijZah g^hfjZh) FZ XdchigjXiZjg 
YyXa^cZ idjiZ gZhedchVW^a^iy edjg idjh YdbbV\Zh gyhjaiVci YZ egdXyYjgZh Z[[ZXijyZh eVg
YZh eZghdccZh cdc V\gyyZh) FZh gyeVgVi^dch Yd^kZci {igZ Z[[ZXijyZh jc^fjZbZci eVg
YZh iZX]c^X^Zch) Fdghfj�jc XdbedhVci Yd^i {igZ X]Vc\y' VhhjgZo(kdjh fjZ aZh e^zXZh 
YyiVX]yZh Y�dg^\^cZ hd^Zci ji â^hyZh)

>Z bVjkV^hZh gyeVgVi^dch dj aV cdc(ji^a^hVi^dc YZ e^zXZh YyiVX]yZh Y�dg^\^cZ eZjkZci 
egdkdfjZg YZ Xdch^YygVWaZh Yy\vih Zi a�ji^a^hViZjg h�ZmedhZ u jc g^hfjZ Xdch^YygVWaZ)

FZh ^c[dgbVi^dch edjg XdciVXiZg aZ hZgk^XZ Xa^Zci hZ igdjkZci Vj Ydh YZ XZ YdXjbZci)

>�Vegzh a�dgYgZ Y�yXdXdcXZei^dc XdggZhedcYVci' aZh e^zXZh YyiVX]yZh Y�dg^\^cZ Zi gZaVi^kZ 
Vj [dcXi^dccZbZci eZjkZci {igZ dWiZcjZh eZcYVci Vj bd^ch Y^m Vch u XdbeiZg YZ aV YViZ
YZ XdbbZgX^Va^hVi^dc YZ kdigZ VeeVgZ^a YVch a�?heVXZ yXdcdb^fjZ ZjgdeyZc)



.0

9S\TGOEG FG UCEJGT DMCOEJGT TVS MC WCKTTGMMG

( KjVci^iy YZ YyiZg\Zci ^chj[[^hVciZ)
( Ly\aV\Z Yj YdhZjg YZ egdYj^i YZ g^cxV\Z igde [V^WaZ)
( ;WhZcXZ YZ hZa gy\ycygVci bVa\gy aZ [dgi YZ\gy YZ YjgZiy YZ a�ZVj)
( Ly\aV\Z YZ a�VYdjX^hhZjg igde [V^WaZ)
( =djkZgXaZ Yj XdbeVgi^bZci u hZa bVa [Zgby)

5C WCKTTGMMG OG T]EJG QCT

( Jgd\gVbbZ hVch hyX]V\Z hyaZXi^dccy)
( Ly\aV\Z Yj YdhZjg YZ egdYj^i YZ g^cxV\Z igde [V^WaZ)
( PV^hhZaaZ gZi^gyZ igde gVe^YZbZci Yj aVkZ kV^hhZaaZ)

9S\TGOEG FG UCEJGT FG SPVKMMG TVS MC WCKTTGMMG

( PV^hhZaaZ Zc VX^Zg ^cdmnYVWaZ YZ bVjkV^hZ fjVa^iy)
( NZcZjg Zc hZa YZ a�ZVj YZ aVkV\Z yaZkyZ)
( =djkZgXaZ Yj XdbeVgi^bZci u hZa bVa [Zgby)
( Ngde YZ hZa ^cigdYj^i YVch aZ aVkZ kV^hhZaaZ Vj bdbZci Yj gZbea^hhV\Z) >j hZa V YyWdgYy YVch aV

XjkZ)
( G^hZ u aV iZggZ Yy[ZXijZjhZ)

FV edgiZ cZ hZ [ZgbZ eVh dj cZ h�djkgZ eVh XdggZXiZbZci 

( Pyg^[^Zo fjZ aZ ed^Yh YZ aV XdcigZ(edgiZ Zhi XdggZXi) %kd^g hjg aZ hX]ybV Y�VhhZbWaV\Z&)
( Pyg^[^gZo aV iZch^dc Yj gZhhdgi YZ aV edgiZ Zhi XdggZXiZ %kd^g hjg aZ hX]ybV Y�VhhZbWaV\Z&)

<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+#



-*+.(.0* C.(

,(* )-('+

% (9>62?0;1 12< (;2=9884B;2<

%&#$% .048= (0;=3A6A7@ 1"'859>

i Sb`v`i^db

i Dbq#^mm^obfi#bpq#j^onr¦#ar#pvj_lib#ar#qof#p¦ib`qfc#obi^qfc#^ru#a¦`ebqp
a�¦nrfmbjbkqp#¦ib`qofnrbp#bq#¦ib`qolkfnrbp/

i Dbi^#pfdkfcfb#nrb#`b#molarfq#alfq#§qob#mofp#bk#`e^odb#m^o#rk#pvpq¥jb#ab#`liib`qb
p¦ib`qfc#`lkcloj¦jbkq#�#i^#afob`qfsb#brolm¦bkkb#31130;70DF#^cfk#ab#mlrslfo#plfq
§qob#ob`v`i¦#plfq#a¦j^kqbi¦#^cfk#ab#o¦arfob#qlrq#fjm^`q#pro#i�bksfolkkbjbkq/

i Qlro#mirp#ab#obkpbfdkbjbkqp-#slrp#mlrsbw#`lkq^`qbo#slqob#^ajfkfpqo^qflk#il`^ib
lr#o¦dflk^ib/

i Mbp#molarfqp#¦ib`qolkfnrbp#k�^v^kq#m^p#c^fq#i�l_gbq#a�rk#qof#p¦ib`qfc#plkq
mlqbkqfbiibjbkq#a^kdbobru#mlro#i�bksfolkkbjbkq#bq#i^#p^kq¦#erj^fkb#bk#o^fplk#ab
i^#mo¦pbk`b#ab#pr_pq^k`bp#a^kdbobrpbp/

i Qlfap#kbq# <#/+hdhd


