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3I7EG<FF7@7AG J[ecgW VW T^WeegdWe YdShWe ag VS`YWd VW _adf

E<FDH7 6iq?75GEB5HG<BA J[ecgW Vo�^WUfdaUgf[a`

<A57A6<7 8hWdf[eeW_W`f 5 J[ecgW V#[`UW`V[W * _Sf[�dWe [`X^S__ST^We

@<F7 7A 93E67 J[ecgW VW T^WeegdWe ag VW Va__SYWe _Sf�d[W^e

<@CBEG3AG ' E7@3EDH7 Mf[^[eSf[a` UaddWUfW VW ^oSbbSdW[^

@R_PV QiNc\V_ PU\V`V PR ]_\QbVa&

;WffW `af[UW Vogf[^[eSf[a` Ua`f[W`f VWe [`Xad_Sf[a`e Wf VWe Ua`e[Y`We VW e�Ugd[f� 
[_badfS`fWe Ua`UWd`S`f ^ogf[^[eSf[a` Wf ^oW`fdWf[W` VW hafdW SbbSdW[^)
D[dW SffW`f[hW_W`f UWffW `af[UW Vogf[^[eSf[a` ShS`f Vogf[^[eWd hafdW SbbSdW[^ Wf ^S Ua`eWdhWd
bagd Ua`eg^fSf[a` g^f�d[WgdW)
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3I7EG<FF7@7AG 2 ;Wf SbbSdW[^ Wf eWe bSdf[We
SUUWee[T^We VWh[W``W`f UZSgVe bW`VS`f ^Wgd
gf[^[eSf[a`) A^ Ua`h[W`f VW hW[^^Wd � `W bSe fagUZWd ^We
�^�_W`fe UZSgXXS`fe) A^ Ua`h[W`f VW _S[`fW`[d � 
V[efS`UW ^We W`XS`fe VW _a[`e VW 3 S`e' � _a[`e
DH"=?F 94FF8AG ?"B5>8G 7"HA8 egdhW[^^S`UW Ua`f[`gW)

*5+24.33+0+142 DS[eeWd Ug[dW VWe S^[_W`fe
eS`e egdhW[^^S`UW egd g`W fST^W VW Ug[eea` W` gf[^[eS`f
VWe _Sf[�dWe YdSeeWe ag VW ^#Zg[^W bWgf �fdW 
VS`YWdWgj Wf V�U^W`UZWd g` [`UW`V[W)
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)& 5BAF<9A7F 67 Fq5HE<Gq

B D[dW SffW`f[hW_W`f UWffW `af[UW Vogf[^[eSf[a` VS`e
ea` [`f�YdS^[f� ShS`f Vogf[^[eWd hafdW SbbSdW[^ Wf
^S Ua`eWdhWd VS`e g` W`Vda[f SUUWee[T^W bagd
Ua`eg^fSf[a` g^f�d[WgdW)

B ;W _S`gW^ S �f� bd�bSd� bagd b^ge[Wgde _aV�^We'
hafdW SbbSdW[^ bWgf Va`U `W bSe V[ebaeWd VW
UWdfS[`We Xa`Uf[a`e V�Ud[fWe VS`e UW _S`gW^) Hagd
UWffW dS[ea`' [^ Wef [_badfS`f VW bd�fWd g`W SffW`f[a`
bSdf[Ug^[�dW Sgj [^^gefdSf[a`e ^ade VW ^S ^WUfgdW VW
UWffW `af[UW Vogf[^[eSf[a`)

)&)& DYHUWLVVHPHQWV GH V_FXULW_ J_Q_UDX[
B 18G 4CC4E8=? C8HG OGE8 HG=?=FN C4E 78F 8A94AGF M;NF

7"4H @B=AF / 4AF 8G C4E 78F C8EFBAA8F 4K4AG 78F
64C46=GNF C<KF=DH8F% F8AFBE=8??8F BH @8AG4?8F
EN7H=G8F BH 7NAHN8F 7Q8JCNE=8A68 BH 78
6BAA4=FF4A68% F"=?F #F= 8??8F$ FBAG 6BEE86G8@8AG
FHEI8=??N#8$F BH F= 78F =AFGEH6G=BAF E8?4G=I8F L
?"HG=?=F4G=BA 78 ?"4CC4E8=? 8A GBHG8 FN6HE=GN ?8HE BAG NGN
7BAAN8F 8G F= ?8F E=FDH8F 8A6BHEHF BAG NGN
4CCEN<8A7NF& 28F 8A94AGF A8 7B=I8AG C4F >BH8E 4I86
?Q4CC4E8=?& 28 A8GGBK4;8 8G ?"8AGE8G=8A C4E ?"HF4;8E A8
7B=I8AG C4F OGE8 89986GHNF C4E 78F 8A94AGF F4AF
FHEI8=??4A68&
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F= B8E8AK WeeSkWd V#�fW[`VdW g` [`UW`V[W ShWU VW 
^#WSg' _S[e Sdd�fWd ^#SbbSdW[^ bg[e Uaghd[d ^We X^S__We 
bSd WjW_b^W ShWU g` UaghWdU^W ag g`W UaghWdfgdW
S`f[(XWg)

3GG7AG<BA 2 DW bdaUWeege VW Ug[eea` Va[f �fdW 
egdhW[^^�) M` bdaUWeege VW Ug[eea` Uagdf Va[f �fdW 
egdhW[^^� eS`e [`fWddgbf[a`)

3I7EG<FF7@7AG 2 J[ecgW V#[`UW`V[W5 `W bSe
W`fdWbaeWd V#aT\Wfe egd ^We egdXSUWe VW Ug[eea`)

@<F7 7A 93E67 2 K[ ^S egdXSUW Wef X�^�W' 
V�Ua``WUfWd ^#SbbSdW[^ VW ^#S^[_W`fSf[a` bagd �h[fWd g` 
d[ecgW VW UZaU �^WUfd[cgW)

B Hagd ^We _aV�^We Va`f ^S fST^W VW Ug[eea` Wef _g`[W
Vog` USbaf' A^ Ua`h[W`f V#W`^WhWd Vg UaghWdU^W fagf
d�e[Vg VW V�TadVW_W`f ShS`f VW ^#aghd[d) A^ Ua`h[W`f
VW ^S[eeWd dWXda[V[d ^W b^S` VW Ug[eea` ShS`f VW
XWd_Wd ^W UaghWdU^W)

B DoSbbSdW[^ `oWef bSe VWef[`� � �fdW _[e W`
Xa`Uf[a``W_W`f Sg _akW` Vog`W _[`gfWd[W WjfWd`W
ag Vog` ekef�_W VW Ua__S`VW � V[efS`UW e�bSd�)

B FW bSe gf[^[eWd VW bdaVg[fe V#W`fdWf[W` fd�e STdSe[Xe
ag VW YdSffa[de _�fS^^[cgWe Vgde bagd `WffakWd ^S
egdXSUW VW ^S b^ScgW VW Ug[eea`' Sg d[ecgW VW dSkWd
^S egdXSUW Wf VoW`fdS�`Wd ^o�U^SfW_W`f Vg hWddW)

B FW bSe gf[^[eWd VoSbbSdW[^ VW `WffakSYW � ^S hSbWgd)
B NafdW SbbSdW[^ S �f� bdaVg[f Ua`Xad_�_W`f �

fagfWe ^We `ad_We Wf d�Y^W_W`fSf[a`e ^aUS^We Wf
[`fWd`Sf[a`S^We W` h[YgWgd)

B DWe ab�dSf[a`e VoW`fdWf[W` Wf VW d�bSdSf[a` Va[hW`f
�fdW WXXWUfg�We g`[cgW_W`f bSd VWe fWUZ`[U[W`e VW
_S[`fW`S`UW SYd��e) Do[`efS^^Sf[a` Wf ^We fdShSgj VW
d�bSdSf[a` WXXWUfg�e bSd g` fWUZ`[U[W` `a` SYd��
bWghW`f eoSh�dWd VS`YWdWgj)
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B FW bSe S^f�dWd `[ _aV[X[Wd ^We USdSUf�d[ef[cgWe VW
^oSbbSdW[^) DWe V[ebae[f[Xe VW bdafWUf[a`e `a` SVSbf�e
� ^S fST^W VW Ug[eea` bWghW`f bdahacgWd VWe
SUU[VW`fe)

B 8hS`f ^#[`efS^^Sf[a` e#SeegdWd cgW ^We Ua`V[f[a`e VW
V[efd[Tgf[a` ^aUS^W $`SfgdW Vg YSl Wf bdWee[a` Vg YSl
ag fW`e[a` Wf Xd�cgW`UW �^WUfd[cgW% Wf ^W d�Y^SYW
VW ^#SbbSdW[^ ea`f Ua_bSf[T^We) DWe Ua`V[f[a`e
V#gf[^[eSf[a` VW UWf SbbSdW[^ ea`f [`eUd[fWe egd ^S
b^ScgW e[Y`S^�f[cgW VW ^oSbbSdW[^)
3GG7AG<BA 5 ;Wf SbbSdW[^ eWdf g`[cgW_W`f � VWe

X[`e VW Ug[eea` Wf Wef VWef[`� g`[cgW_W`f � g` geSYW 
Va_Wef[cgW) A^ `W Va[f bSe �fdW gf[^[e� � VoSgfdWe X[`e' 
bSd WjW_b^W ^W UZSgXXSYW Vg ^aUS^' ag g` geSYW
Ua__WdU[S^)

B LagfWe ^We bd�USgf[a`e `�UWeeS[dWe a`f �f� _[eWe W`
tghdW bagd YSdS`f[d hafdW e�Ugd[f�) ;a__W ^W hWddW
Wef egeUWbf[T^W VW eW Td[eWd' ^W `WffakWd ShWU ea[`
bagd �h[fWd VW ^W dSkWd) }h[fWd VW XdSbbWd ^W hWddW
ShWU ^We SUUWeea[dWe VW Ug[e[`W)

B N�d[X[Wl cgW ^W UadVa` VoS^[_W`fSf[a` `oWef bSe
W`Va__SY� `[ Ua[`U� Sg Uagde VW ^o[`efS^^Sf[a`) K[
^W U�T^W V#S^[_W`fSf[a` Wef W`Va__SY�' [^ Va[f �fdW
dW_b^SU� bSd ^W XSTd[US`f' ea` eWdh[UW Sbd�e(hW`fW
ag VWe bWdea``We VW cgS^[X[USf[a` e[_[^S[dW SX[`
V#�h[fWd fagf VS`YWd)

B NWg[^^Wl fW`[d UWf SbbSdW[^ Zade VW ^S badf�W VWe
W`XS`fe Wf VWe S`[_Sgj Va_Wef[cgWe)
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B FW bSe gf[^[eWd ^oSbbSdW[^ ShS`f ea` [`efS^^Sf[a`
Ua_b^�fW)

B DoSbbSdW[^ Va[f �fdW [`efS^^� bSd g` fWUZ`[U[W` cgS^[X[�)
DW XSTd[US`f `W bWgf �fdW fW`g dWeba`eST^W VW fagf
Va__SYW USge� W` USe Vo[`efS^^Sf[a` [`UaddWUfW bSd
g` fWUZ`[U[W` `a` cgS^[X[�)

B M` ekef�_W VW V�Ua``Wj[a` Vg d�eWSg
VoS^[_W`fSf[a` SkS`f g`W V[efS`UW VoaghWdfgdW
VWe Ua`fSUfe VW fage ^We b�^We Va[f �fdW bd�hg
Ua`Xad_�_W`f Sgj d�Y^We Vo[`efS^^Sf[a`)

B Dade Vg V�TS^^SYW VW ^oSbbSdW[^' h�d[X[Wd cgo[^ `oS
bSe �f� W`Va__SY� Sg Uagde Vg fdS`ebadf) =`
USe VW V�XSgf' `W bSe gf[^[eWd ^oSbbSdW[^ Wf XS[dW
SbbW^ [__�V[SfW_W`f � g` fWUZ`[U[W` cgS^[X[�) DWe
_Sf�d[Sgj gf[^[e�e bagd ^oW_TS^^SYW $Fk^a`' SYdSXWe'
ba^kefkd�`W' WfU)% bWghW`f �fdW VS`YWdWgj bagd
^We W`XS`fe Wf Va[hW`f �fdW dSeeW_T^�e Wf \Wf�e
[__�V[SfW_W`f)

B Hdaf�YWd ^#SbbSdW[^ VWe �^�_W`fe Sf_aebZ�d[cgWe)
FW bSe ^oWjbaeWd Sg ea^W[^' � ^S b^g[W' � ^S `W[YW' � ^S
bagee[�dW ag � fagfW Zg_[V[f� WjUWee[hW)

B DWe _Sf�d[Sgj Sgfagd VW ^oSbbSdW[^ $_WgT^We%
Va[hW`f bagha[d egbbadfWd g`W fW_b�dSfgdW _[`[_g_
VW ,++ x;)

B DS fW_b�dSfgdW VW ^S egdXSUW [`X�d[WgdW VW ^S
fST^W VW Ug[eea` bWgf SgY_W`fWd bW`VS`f ea`
Xa`Uf[a``W_W`f) A`efS^^Wd g`W b^S`UZW VW bdafWUf[a`
eage ^W bdaVg[f)
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B FW bSe b^SUWd VW _Sf�d[Sgj Ua_Tgef[T^We ag
[`X^S__ST^We VS`e ^oSbbSdW[^ ag bd�e VW ^oSbbSdW[^
^adecgo[^ Wef W` Xa`Uf[a``W_W`f)

@ @<F7 7A 93E67 2 DS fW_b�dSfgdW VWe egdXSUWe
SUUWee[T^We bWgf �fdW �^Wh�W ^adecgW ^#SbbSdW[^ Wef
W` Xa`Uf[a``W_W`f)

3I7EG<F7@7AG 2 DS[eeWd Ug[dW VWe S^[_W`fe
eS`e egdhW[^^S`UW egd g`W fST^W VW Ug[eea` W` gf[^[eS`f
VWe _Sf[�dWe YdSeeWe ag VW ^#Zg[^W bWgf �fdW 
VS`YWdWgj Wf V�U^W`UZWd g` [`UW`V[W) 

F= B8E8AK WeeSkWd V#�fW[`VdW g` [`UW`V[W ShWU VW 
^#WSg' _S[e Sdd�fWd ^#SbbSdW[^ bg[e Uaghd[d ^We X^S__We 
bSd WjW_b^W ShWU g` UaghWdU^W ag g`W UaghWdfgdW
S`f[(XWg)

B Lag\agde bae[f[a``Wd ^We gefW`e[^We VW Ug[eea` Sg
UW`fdW VW ^S la`W VW Ug[eea` Wf b^SUWd ^We ba[Y`�We
VW XS�a` � UW cgoW^^We `W bg[eeW`f bSe �fdW
SUUWee[T^We `[ fagUZ�We VW XS�a` SUU[VW`fW^^W)

B K[ ^oSbbSdW[^ dWefW [`gf[^[e� bW`VS`f g`W b�d[aVW
bda^a`Y�W' �fW[`VdW ^o[`fWddgbfWgd bd[`U[bS^)

B KoSeegdWd cgW ^We _S`WffWe VW ^oSbbSdW[^ dWefW`f
fag\agde W` bae[f[a` v ( { $Sdd�f% ^adecgW ^oSbbSdW[^
`oWef bSe gf[^[e�)
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@ 3I7EG<FF7@7AG 2 2 Mf[^[eWd g`[cgW_W`f ^We
V[ebae[f[Xe VW bdafWUf[a` VW fST^W VW Ug[eea` Ua`�ge
bSd ^W XSTd[US`f VW ^oSbbSdW[^ VW Ug[eea` ag [`V[cg�e
bSd ^W XSTd[US`f VW ^oSbbSdW[^ VS`e ^We [`efdgUf[a`e
Vogf[^[eSf[a` Ua__W SVSbf�e ag ^We V[ebae[f[Xe VW
bdafWUf[a` VW fST^W VW Ug[eea` [`f�Yd�e � ^oSbbSdW[^)
Dogf[^[eSf[a` VW V[ebae[f[Xe VW bdafWUf[a` `a`
Sbbdabd[�e bWgf W`fdS[`Wd VWe SUU[VW`fe)

B A^ Wef dWUa__S`V� VW `W bSe V�baeWd V#aT\Wfe
_�fS^^[cgWe fW^e cgW UagfWSgj' XagdUZWffWe'Ug[^^�dWe
Wf UaghWdU^We egd ^W b^S` VW Ug[eea`' USd [^e bWghW`f
VWhW`[d UZSgVe)

@ 3GG7AG<BA 2 DW bdaUWeege VW Ug[eea` Va[f �fdW
egdhW[^^�) M` bdaUWeege VW Ug[eea` Uagdf Va[f �fdW
egdhW[^^� eS`e [`fWddgbf[a`)

)&,& QHWWR\DJH HW HQWUHWLHQ

B N�d[X[Wd cgW ^oS^[_W`fSf[a` �^WUfd[cgW VW ^oSbbSdW[^
Wef T[W` Uagb�W ShS`f VoWXXWUfgWd fagfW ab�dSf[a` VW
`WffakSYW ag VoW`fdWf[W`)

B FW bSe dWf[dWd ^We _S`WffWe bagd `WffakWd ^W
TS`VWSg VW Ua__S`VWe)

B Hagd SeegdWd ^oWXX[USU[f� Wf ^S e�Ugd[f� VW hafdW
SbbSdW[^' gf[^[eWd g`[cgW_W`f ^We b[�UWe V�fSUZ�We
Voad[Y[`W Wf XS[dW SbbW^ � `ae fWUZ`[U[W`e cgS^[X[�e W`
USe VW TWea[`)
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Fage V�U^Sda`e cgW `ae bdaVg[fe eSf[eXa`f 
Sgj Wj[YW`UWe VWe V[dWUf[hWe' VWe V�U[e[a`e 
Wf VWe d�Y^W_W`fSf[a`e Wgdab�W``We W` 

h[YgWgd)

;Wf SbbSdW[^ S �f� Ua`�g bagd g` geSYW WjU^ge[hW_W`f 
Va_Wef[cgW) LagfW SgfdW gf[^[eSf[a` $bSd WjW_b^W bagd
UZSgXXWd g`W b[�UW% Wef [`SVSbf�W ag VS`YWdWgeW)

;WffW `af[UW Vogf[^[eSf[a` eoSbb^[cgW � b^ge[Wgde
_aV�^We) A^ Wef baee[T^W cgo[^ Wj[efW UWdfS[`We 
V[XX�dW`UWe W`fdW UWe [`efdgUf[a`e Wf hafdW _aV�^W)

>J ( ,+
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3I7EG<FF7@7AG 2 ;Wf SbbSdW[^ Va[f
�fdW [`efS^^� bSd g` bdaXWee[a``W^ 
SYd�� ag bSd g` fWUZ [̀U[W` cgS^[X[�' 

Ua`Xad_�_W`f Sgj [`efdgUf[a`e VW UWffW 
`af[UW Wf Ua`Xad_�_W`f Sgj `ad_We 
Vo[`efS^^Sf[a` W` h[YgWgd)

B LagfW [̀ efS^̂ Sf[a` [`UaddWUfW [`hS [̂VW
^S YSdS`f[W Wf bWgf W`fdS�`Wd VWe
Va__SYWe ag VWe T^WeegdWe bagd
^WecgW^e ^W XSTd[US`f `W bWgf �fdW fW`g
dWeba`eST^W)

B 8hS`f ^o[`efS^^Sf[a`' eoSeegdWd cgW ^We
Ua`V[f[a`e ^aUS^We VW ^S V[efd[Tgf[a`
$fW`e[a` Wf Xd�cgW`UW VW ô�^WUfd[U[f�
Wf*ag `SfgdW Vg YSl Wf bdWee[a` Vg
YSl% Wf ^We d�Y^SYWe VW ^oSbbSdW[^ ea`f
Ua_bSf[T^We) DWe Ua`V[f[a`e VW d�Y^SYW
VW UWf SbbSdW[^ X[YgdW`f egd ô�f[cgWffW)

B DWe ^a[e' d�Y^W_W`fSf[a`e' V�UdWfe
Wf `ad_We W` h[YgWgd VS`e ^W bSke
Vo[`efS^^Sf[a` Va[hW`f �fdW Sbb^[cg�e
$d�Y^We VW e�Ugd[f�' dWUkU^SYW
Ua`Xad_�_W`f � ^S d�Y^W_W`fSf[a`'
WfU)%)

<[`a_bPaV\[` QR`aV[xR` u YiV[`aNYYNaRb_

<[`a_bPaV\[` Tx[x_NYR`
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VW UZS^Wgd d�e[VgW^^W 

Wef S^^g_�)

EaVW

>a`Uf[a``W_W`f
EaVW 9

8g _a[`e g` VWe
SXX[UZSYWe Vg `[hWSg
VW Ug[eea` SXX[UZW g`
d�Y^SYW W`fdW v ( { Wf

v 1 {)
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òWef WXXWUfg�W VS`e ^We ,+ eWUa`VWe' ^S 
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^oSXX[UZSYW Vg `[hWSg VW Ug[eea`)

ExQbPaV\[ Qb _xTYNTR QR ]bV``N[PR u
k ( n u YiNVQR QR YN a\bPUR &

A^ Wef baee[T^W VoSdd�fWd ^S d�e[efS`UW W` 
d�Vg[eS`f ^W d�Y^SYW VW bg[eeS`UW egd v ( {)
Dadecgog` SXX[UZSYW Vg `[hWSg VW Ug[eea`
[`V[cgW v ( {' ^W ba[`f VW ^S d�e[efS`UW 
eo�fW[`f Sgee[)

DoSdd�f Vog`W d�e[efS`UW SUf[hW bdahacgW 
`a` eWg^W_W`f ^oSXX[UZSYW VW v ( { egd
^oSXX[UZSYW Vg `[hWSg VW Ug[eea`' _S[e Sgee[
^oSdd�f Vg f�_a[̀  VW ^S la`W VW Ug[eea` Vg 
_[`gfWgd cg[ ^g[ Wef SeeaU[� Wf VW ôSXX[UZSYW 
Vg _[`gfWgd)



>J ( (.

K[ g`W d�e[efS`UW �_Wf W`UadW VW ^S UZS^Wgd 
d�e[VgW^^W' UWU[ Wef [`V[cg� bSd v ; { egd
ôSXX[UZSYW Vg [̀hWSg VW Ug[eea`)

HaVYV`NaV\[ QR YN S\[PaV\[ QR
Qx`NPaVcNaV\[ Qb ZV[baRb_ ]\b_ YN
_x`V`aN[PR P\__R`]\[QN[aR

M`W Xa[e Sdd[h� � l�da' ^W _[`gfWgd eoSdd�fW) 
DS d�e[efS`UW UaddWeba`VS`fW SXX[UZW v + { 
egd ^oSXX[UZSYW Vg `[hWSg VW Ug[eea` Wf
ôSXX[UZSYW Vg _[`gfWgd [`V[cgW v (( {) DW
f�_a[` VW ^S la`W VW Ug[eea` Vg _[`gfWgd 
e#�fW[`f)

DW f�_a[` VW e�^WUf[a` VW la`W VagT^W*
fd[b^W eo�fW[`f ^g[ Sgee[ eo[^ �fS[f S^^g_�) 

DW e[Y`S^ ea`adW dWfW`f[f Sgee[ ^adecgW ^W
_[̀ gfWgd eoSdd�fW) LagUZWd `o[_badfW cgW^ 
Tagfa` bagd Sdd�fWd ^W e[Y`S^ ea`adW)

8\[PaV\[ @V[baRb_

DW _[`gfWgd SeegdW ^We Xa`Uf[a`e eg[hS`fWe 5

;WffW Ua__S`VW bWgf Ua`fd�^Wd 
e[_g^fS`�_W`f fage ^We _[`gfWgde SXXWUf�e 
Sgj d�e[efS`UWe Wf , _[`gfWgd VW X[` 
VW Ug[eea` $cg[ `oWef SXXWUf� � SgUg`W 
d�e[efS`UW%)

DWe _[`gfWgde `W bWghW`f �fdW gf[^[e�e 
cgoW` _aVW 9) DW _[`gfWgd VW d�e[efS`UW 
`W bWgf �fdW SXXWUf� cgo� g`W d�e[efS`UW 
SUf[hW Va`f ^W `[hWSg Wef V�X[`[ W`fdW , 
Wf 4) DW _[`gfWgd VW X[` VW Ug[eea` Wef
[̀ V�bW`VS`f VWe d�e[efS`UWe)

Hagd bagha[d gf[^[eWd ^We VWgj Xa`Uf[a`e' ^S
Xa`Uf[a` E[`gfWgd Va[f �fdW SUf[h�W � ^oS[VW 
Vg Tagfa` 8Uf[hWd*V�eSUf[hWd ^W _[`gfWgd )

M`W bdW_[�dW bdWee[a` egd  Sbd�e ^S 
_[eW W` _SdUZW VWe d�e[efS`UWe Ua`fd�^W ^W 
_[̀ gfWgd VW X[` VW Ug[eea` $SgUg` f�_a[` 
VW la`W VW Ug[eea` `W U^[Y`afW' [^e ea`f
fage S^^g_�e ag �fW[`fe%)

M`W VWgj[�_W bdWee[a` egd  SXXWUfW g` 
_[̀ gfWgd � g`W VWe d�e[efS`UWe SUf[h�We) 
DW f�_a[` VW ^S la`W VW Ug[eea` U^[Y`afW)

M`W `aghW^^W bdWee[a` egd SXXWUfW ^W
_[̀ gfWgd eg[hS`f � ^S d�e[efS`UW SUf[hW 
eg[hS`fW VS`e ^W eW`e ZadS[dW) =fU)

@V[baRb_ QR SV[ QR PbV``\[

Igog`W d�e[efS`UW ea[f S^^g_�W ag `a`' [^ 
Wef baee[T^W Vogf[ [̂eWd ^W _[̀ gfWgd VW X[` VW
Ug[eea` W` SbbgkS`f egd ' v (( { eoSXX[UZW
Wf [`V[cgW cgog` _[`gfWgd Wef SUf[X) DW ba[`f
VW ^oSXX[UZSYW Vg _[̀ gfWgd [`V[cgW cgW
Wf  bWghW`f _S[`fW`S`f �fdW gf[^[e�e bagd 
d�Y^Wd ^W _[`gfWgd)

DW _[`gfWgd VW X[` VW Ug[eea` bWgf �fdW 
e�^WUf[a``� ^adecgW fage ^We f�_a[`e VW ^S 
la`W VW Ug[eea` ea`f S^^g_�e ag �fW[̀ fe $Wf 
bSe ^adecgo[^e U [̂Y`afW`f%)

A^ Wef baee[T^W VW d�Y^Wd ^S hS^Wgd Vg 
_[`gfWgd ShWU Wf ) DW _[`gfWgd VW X[`
VW Ug[eea` Ua__W`UW ea` V�Ua_bfW V�e 
cgo[^ S �f� d�Y^�)

A^ `oWef bSe baee[T^W VoSdd�fWd ^W _[̀ gfWgd 
VW X[` VW Ug[eea` W` Sdd�fS`f ^oSbbSdW[^ ag 
W` SUf[hS`f ^W hWddag[^^SYW 5 [^ bagdeg[f ea`
V�Ua_bfW)

M`W Xa[e cgW ^W _[`gfWgd SffW[`f v (( {' ^W
e[Y`S^ ea`adW dWfW`f[f) Hagd Sdd�fWd ^W e[Y`S^ 
ea`adW' SbbgkWd egd `o[_badfW cgW^ Tagfa`)

@V[baRb_ QR _x`V`aN[PR

DWe _[`gfWgde VW d�e[efS`UW `W bWghW`f 
�fdW d�Y^�e cgW bagd ^We d�e[efS`UWe 
SUf[h�We $^W `[hWSg VW ^S d�e[efS`UW Va[f �fdW 
d�Y^� W`fdW , Wf 4%)

M`W bdW_[�dW bdWee[a` egd  SUf[hW ^W 
_[`gfWgd VW X[` VW Ug[eea`) 8bd�e g`W 
VWgj[�_W bdWee[a` egd ' ^W _[`gfWgd Wef 
SXXWUf� � ^S d�e[efS`UW SUf[h�W) ;WU[ Wef 
[`V[cg� bSd ^W U^[Y`afW_W`f Vg f�_a[` VW ^S 
la`W VW Ug[eea` UaddWeba`VS`fW)

M`W `aghW^^W bdWee[a` egd  Sbd�e ^W 
d�Y^SYW Vg bdW_[Wd _[`gfWgd VW d�e[efS`UW 
SUf[hW ^W _[`gfWgd VW ^S d�e[efS`UW SUf[hW 
eg[hS`fW VS`e ^W eW`e ZadS[dW) ;WU[ Wef
[`V[cg� bSd ^W U^[Y`afW_W`f Vg f�_a[` VW ^S 
la`W VW Ug[eea` UaddWeba`VS`fW)

M`W bdWee[a` egd Wf egd bWd_Wf
VW V�X[`[d ^S hS^Wgd Vg _[`gfWgd bagd ^S 
d�e[efS`UW SUf[hW)

DW _[`gfWgd VW ^S d�e[efS`UW cg[ S �f� d�Y^� 
W` bdW_[Wd Wef [̀ V[cg� bSd ^W f�_a[` VW ^S 
la`W VW Ug[eea` UaddWeba`VS`fW)

bWd_WfM`W `aghW^^W bdWee[a` egd
VoSXXWUfWd VoSgfdWe _[`gfWgde Sgj
d�e[efS`UWe SUf[hWe)

,+ eWUa`VWe Sbd�e ^S VWd`[�dW ab�dSf[a`' 
^oSXX[UZSYW Vg _[`gfWgd bd�eW`fW ^W 
bdaUZS[` _[`gfWgd cg[ Sdd[hW � Wjb[dSf[a`)
DoSXXWUfSf[a` Vg _[`gfWgd Wef [`V[cg�W bSd 
^W U^[Y`afW_W`f Vg f�_a[` VW ^S la`W VW 
Ug[eea`) DW `a_TdW VW _[`gfWgde W` Uagde
Wef [`V[cg� bSd ^W `a_TdW VW f�_a[`e VW 
la`W VW Ug[eea` S^^g_�e)

8hWU ' [^ Wef baee[T^W VW ha[d ^We hS^Wgde
Vg _[`gfWgd VW ^S d�e[efS`UW Wf Vg _[̀ gfWgd 
VW X[` VW Ug[eea`) DoSXXWUfSf[a` Wef fag\agde
[`V[cg�W bSd ^W f�_a[` U^[Y`afS`f VW ^S la`W 
VW Ug[eea`) K[ SgUg` f�_a[` VW la`W VW 
Ug[eea` `W U^[Y`afW' ^S hS^Wgd Vg _[`gfWgd
VW X[` VW Ug[eea` SbbSdS�f egd ^oSXX[UZSYW Vg 
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_[`gfWgd � - UZ[XXdWe)

Hagd egbbd[_Wd fage ^We _[`gfWgde VWe
d�e[efS`UWe' b^SUWd ^oSbbSdW[^ W` _aVW K � 
^oS[VW VW ) DW _[`gfWgd VW X[` VW Ug[eea`
`oWef bSe S``g^� Wf bagdeg[f ea` V�Ua_bfW)

Hagd egbbd[_Wd g` _[`gfWgd W`
_aVW >a`Uf[a``W_W`f' e�^WUf[a``Wd 
VoSTadV ^W _[`gfWgd � ^oS[VW Vg Tagfa`
8Uf[hWd*V�eSUf[hWd ^W _[`gfWgd \gecgo� UW 
cgW ^W _[`gfWgd eagZS[f� SbbSdS[eeW) ;WffW 
hS^Wgd bWgf �fdW egbbd[_�W VW - _S`[�dWe 5

B

B

J�Vg[dW UWffW hS^Wgd W` SbbgkS`f egd
\gecgo� UW cgW v (( { SbbSdS[eeW egd

^oSXX[UZSYW Vg _[`gfWgd)

8bbgkWd e[_g^fS`�_W`f egd  Wf
bW`VS`f g`W VW_[(eWUa`VW \gecgo� UW
cgW v (( { SbbSdS[eeW egd ^oSXX[UZSYW Vg
_[`gfWgd)

M`W Xa[e cgog` _[`gfWgd Sdd[hW � v (( {' ^W
`[hWSg VW bg[eeS`UW UaddWeba`VS`f
Wef d�Y^� egd v ( {) DS X[` Vg _[`gfWgd VW
d�e[efS`UW ag Vg _[`gfWgd VW X[` VW Ug[eea` 
Wef [`V[cg�W bSd g` e[Y`S^ ea`adW) A^ bWgf 
�fdW Sdd�f� W` SbbgkS`f egd `o[_badfW 
^WcgW^ VWe Tagfa`e)

IR__\bVYYNTR

DS Xa`Uf[a` VW hWddag[^^SYW bWd_Wf 7"46G=I8E
?8 v _aVW e�Ugd[f� { VW ^oSbbSdW[̂  bW`VS`f 
ea` Xa`Uf[a``W_W`f) A^ `oWef b^ge baee[T^W
VoWXXWUfgWd VWe d�Y^SYWe ShWU 
^We Tagfa`e $bSd WjW_b^W bagd d�Y^Wd ^S 
bg[eeS`UW%) A^ Wef g`[cgW_W`f baee[T^W
VoSdd�fWd ^oSbbSdW[^)

DS Xa`Uf[a` VW hWddag[^^SYW Wef SUf[hW
^adecgW ^W Tagfa` VW hWddag[^^SYW Wef
bdWee� bW`VS`f Sg _a[`e - eWUa`VWe) 
;WffW ab�dSf[a` Wef Ua`X[d_�W bSd g` e[Y`S^ 
ea`adW) K[ ^oab�dSf[a` Wef d�gee[W' ^W f�_a[̀  
VW hWddag[^^SYW U^[Y`afW Wf ^S d�e[efS`UW Wef 
hWddag[^^�W)

DS d�e[efS`UW `W bWgf �fdW hWddag[^^�W cgoW` 
_aVW >a`Uf[a``W_W`f $_aVW 9%)

K[ ^S d�e[efS`UW Wef hWddag[^^�W' eWg^ ^W 
Tagfa` Wef gf[^[eST^W) Lage ^We SgfdWe
Tagfa`e ea`f hWddag[̂ ^�e) K[ g` SgfdW Tagfa` 
Wef gf[^[e� W` _aVW hWddag[^^�' 
^W e[Y`S^ ea`adW dWfW`f[f Wf ^W f�_a[` VW 
hWddag[^^SYW U^[Y`afW) KWg^W ^oab�dSf[a` 
VoSdd�f Wef baee[T^W h[S g`W bdWee[a` egd 
) ;WbW`VS`f W` USe VoSdd�f VW ^oSbbSdW[^' 
[^ `oWef bSe baee[T^W VW ^W dS^^g_Wd eS`e ^W
V�hWddag[^^Wd)

8bd�e g`W bdWee[a` VW - eWUa`VWe egd 
' ^W f�_a[` VW hWddag[^^SYW V[ebSdS�f) DWe 
Ua__S`VWe VW ^S fST^W VW Ug[eea` ea`f

_S[̀ fW`S`f V�hWddag[^^�We Wf bWghW`f �fdW 
gf[^[e�We `ad_S^W_W`f)

FxPb_Vax R[SN[a

DS Xa`Uf[a` K�Ugd[f� =`XS`f Wef g` 
bdaUWeege W` b^ge[Wgde �fSbWe bWd_WffS`f 
VW hWddag[^̂ Wd ^oSbbSdW[̂ ) DS e�Ugd[f� W`XS`f 
$Wf ea` V�hWddag[^^SYW% `oWef baee[T^W cgoW` 
_aVW K)

Lagf VoSTadV' SbbgkWd egd \gecgo� UW cgW
^W e[Y`S^ ea`adW eW V�U^W`UZW' bg[e SbbgkWd 
e[_g^fS`�_W`f egd  Wf  bW`VS`f Sg 
_a[̀ e g`W VW_[(eWUa`VW' _S[e bW`VS`f
_a[̀ e Vog`W eWUa`VW) 8bbgkWd W`eg[fW egd

bagd hWddag[^̂ Wd ^oSbbSdW[̂ ) DWe SXX[UZSYWe
Vg [̀hWSg VW Ug[eea` [`V[cgW`f v ? { W`
Yg[eW VW Ua`X[d_Sf[a`)

K[ ^W _[`gfWgd VW X[` VW Ug[eea` Wef W`UadW
W` Uagde' [^ Ua`f[`gW \gecgo� SffW[`VdW
v (( { Wf ^W e[Y`S^ ea`adW dWfW`f[f) 8bd�e 
Ua`X[d_Sf[a` VW ^S X[` Vg _[`gfWgd' ^oSbbSdW[^
Wef hWddag[̂ ^�) 8gUg` VWe Tagfa`e `W bWgf 
�fdW gf[^[e� fS`f cgW ^oSbbSdW[^ Wef hWddag[^^�)

Kg[hdW ^S bdaU�VgdW VoSUf[hSf[a` VW ^S 
e�Ugd[f� W`XS`f bagd ^S V�eSUf[hWd) M` 
e[Y`S^ ea`adW dWfW`f[f Sbd�e ^S bdWee[a` 
egd ) 8bbgkWd W`eg[fW e[_g^fS`�_W`f 
egd Wf bW`VS`f Sg _a[`e g`W VW_[(
eWUa`VW' bg[e SbbgkWd egd g`[cgW_W`f)
v ? { `W eoSXX[UZW b^ge' bagd Ua`X[d_Wd ^W
V�hWddag[^^SYW)

8\[PaV\[` QR `xPb_Vax QR YN g\[R QR
P\ZZN[QR` `R[`VaVcR`

DWe Xa`Uf[a`e VW e�Ugd[f� eg[hS`fWe 
bWd_WffW`f Vo�h[fWd ^We ab�dSf[a`e Wdda`�We) 
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6V`]\`VaVS QiN__ya QR `xPb_Vax

Hagd �h[fWd fagfW _S`[bg^Sf[a` [`ha^a`fS[dW 
VWe Tagfa`e' ^oSbbSdW[^ Wef �cg[b� Vog`W 
Xa`Uf[a` VW Ua`fd�^W VWe Tagfa`e) =` USe 
VW bdWee[a` VW b^ge VW ,- eWUa`VWe egd g`
ag b^ge[Wgde Tagfa`e' g`W fa`S^[f� dWfW`f[f 
bW`VS`f V[j _[`gfWe bagd e[Y`S^Wd g`
Xa`Uf[a``W_W`f [`UaddWUf $g` gefW`e[^W ag
g` aT\Wf b^SU� egd g` Tagfa`' g` bdaT^�_W 
VW USbfWgd' WfU)%' Wf ^oSbbSdW[^ eoSdd�fW)

DS V�eSUf[hSf[a` VW ^S e�Ugd[f� XS[f bSeeWd 
^S fST^W VW Ug[eea` W` _aVW K) v 8 {
U^[Y`afW egd fage ^We SXX[UZSYWe Vg `[hWSg
VW Ug[eea`)

=` USe VW UZS^Wgd d�e[VgW^^W' UWffW _W`f[a` 
eoSXX[UZW egd fage ^We SgfdWe SXX[UZSYWe Vg
[̀hWSg VW Ug[eea`)

DS Ua__S`VW VW ^S fST^W VW Ug[eea` bSeeW
W` _aVW K) M` e[Y`S^ ea`adW dWfW`f[f W`
_�_W fW_be) DW e[Y`S^ ea`adW eoSdd�fW Sg 
Tagf VW ,+ _[`gfWe)

=` ^oSTeW`UW VW bdaT^�_W VW 
Xa`Uf[a``W_W`f' ^We e[Y`Sgj h[egW^e Wf
ea`adWe eoSdd�fW`f)

3__ya R[ PN` QR Qx]N``RZR[a QR
aRZ]x_Nab_R

DWe Ua__S`VWe eW fdaghS`f fd�e bd�e VW 
^S d�e[efS`UW Vg _[ [̂Wg � ^oShS`f VW ^S fST^W 
VW Ug[eea`' [^ bWgf Sdd[hWd cgog` gefW`e[^W
_S^ bae[f[a``� `W ea[f bSe V�fWUf� bSd ^W 
V[ebae[f[X VoSdd�f VW e�Ugd[f� $`W UaghdS`f 
bSe g` VWe Tagfa`e% Wf XSeeW _a`fWd ^S
fST^W VW Ug[eea` � g`W fW_b�dSfgdW fd�e 
�^Wh�W' UW cg[ bWgf dW`VdW VS`YWdWgj ^S 
_S`[bg^Sf[a` VWe Tagfa`e Wf ^W Ua`fSUf VW
^S egdXSUW W` hWddW)

Hagd �h[fWd VoW`Va__SYWd ^We Ua__S`VWe 
VW ^S fST^W VW Ug[eea`' ^S fW_b�dSfgdW Wef 
egdhW[^^�W W` bWd_S`W`UW Wf ^S fST^W VW 
Ug[eea` eoSdd�fW W` USe VW egdUZSgXXW)

;WU[ Wef [`V[cg� bSd ^S ^WffdW v a { egd
ôSXX[UZSYW Vg [̀hWSg VW Ug[eea`' \gecgo� UW
cgW ^S fW_b�dSfgdW V[_[`gW)

M`W Xa[e cgW ^S fW_b�dSfgdW S TS[ee�' 
v a { V[ebSdS�f VW ^oSXX[UZSYW Vg `[hWSg VW 
Ug[eea` Wf ^We Ua__S`VWe VW ^S fST^W VW
Ug[eea` dWbSeeW`f W` _aVW K) Dogf[^[eSfWgd
bWgf S^ade d�SUf[hWd ôSbbSdW[^ W` SbbgkS`f 
egd )

?VZVaNaV\[ Qb aRZ]` QR S\[PaV\[[RZR[a

DW fW_be VW Xa`Uf[a``W_W`f VWe
Ua__S`VWe VW ^S fST^W VW Ug[eea` Wef
^[_[f�) K[ ^W d�Y^SYW VW UZS^Wgd Vog`W 
d�e[efS`UW `oS bSe �f� _aV[X[� bW`VS`f 
g` UWdfS[` fW_be' ^S d�e[efS`UW eoSdd�fW 
Sgfa_Sf[cgW_W`f $v ( { eoSXX[UZW bW`VS`f
,+ eWUa`VWe) A^ bWgf dWefWd g`W UWdfS[`W
cgS`f[f� VW UZS^Wgd d�e[VgW^̂ W%) DS ^[_[fW 
VW fW_be VW Xa`Uf[a``W_W`f V�bW`V Vg 
d�Y^SYW VW UZS^Wgd e�^WUf[a``�)

K[ g` _[̀ gfWgd �fS[f SeeaU[� � UWffW 
d�e[efS`UW' v (( { SbbSdS�f bW`VS`f 
,+ eWUa`VWe egd ôSXX[UZSYW Vg _[`gfWgd)
8bd�e UW V�^S[' ^oSXX[UZSYW eo�fW[`f)

M`W Xa[e ^S d�e[efS`UW Sgfa_Sf[cgW_W`f 
Sdd�f�W' Ua__W V�Ud[f b^ge ZSgf' [^ Wef 
baee[T^W Vogf[^[eWd ^S d�e[efS`UW Wf ^S Vgd�W 
_Sj[_S^W Vogf[^[eSf[a` VW UW d�Y^SYW VW 
UZS^Wgd eoSbb^[cgW)
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8\[PaV\[` QR PUNYRb_ _x`VQbRYYR

8bd�e ^S Ug[eea`' g`W UWdfS[`W cgS`f[f� VW 
UZS^Wgd dWefW SUUg_g^�W VS`e ^S egdXSUW 
h[fdaU�dS_[cgW) A^ eoSY[f VW ^S UZS^Wgd 
d�e[VgW^^W) DoSbbSdW[^ bWgf US^Ug^Wd VW 
XS�a` Sbbdaj[_Sf[hW ^S fW_b�dSfgdW VW 
^S egdXSUW W` hWddW) K[ ^S fW_b�dSfgdW 
US^Ug^�W Wef egb�d[WgdW � &1+ x;' UWU[ Wef 
[̀ V[cg� egd ôSXX[UZSYW Vg [̀hWSg VW Ug[eea` 
UaddWeba`VS`f) M`W Xa[e ^S d�e[efS`UW 
Sdd�f�W ag ^S Ua__S`VW VW ^S fST^W VW 
Ug[eea` �fW[`fW' ^S UZS^Wgd d�e[VgW^^W 
eoSXX[UZW G4AG cgW ^S fW_b�dSfgdW US^Ug^�W 
VW ^S d�e[efS`UW Wef egb�d[WgdW � &1+ x;)

'DW f�_a[` VW UZS^Wgd d�e[VgW^^W Wef UW^g[ 
Va`f ^S bd[ad[f� Wef ^S b^ge TSeeW) A^ Wef 
dW_b^SU� bSd ò[_badfW ^ScgW^^W VWe SgfdWe 
hS^Wgde SXX[UZ�We Wf bW`VS`f ôSdd�f VW 
e�Ugd[f� Wf ^oSXX[UZSYW VWe UaVWe VoWddWgd) 
DadecgW ^oS^[_W`fSf[a` �^WUfd[cgW VW ^S fST^W 
VW Ug[eea` Wef d�fST^[W Sbd�e g`W 
[̀ fWddgbf[a`' ^W f�_a[` VW UZS^Wgd d�e[VgW^^W 
U^[Y`afW) K[ ^S fW_b�dSfgdW d�e[VgW^^W Vog`W 
d�e[efS`UW V�bSeeW &1+ x; ShS`f 
ô[`fWddgbf[a` VW ^oS^[_W`fSf[a`' ôSXX[UZSYW
U^[Y`afW fS`f cgW ^W `[hWSg VW UZS^Wgd
d�e[VgW^^W dWefW Sg(VWeege VW UW [̀hWSg ag 
\gecgo� UW cgW ^S d�e[efS`UW ea[f 
e�^WUf[a``�W bagd g`W SgfdW ab�dSf[a`)

3`abPR` Ra P\[`RVY`

<Z]\_aN[a 2 DadecgW ^We XakWde
dSV[S`fe ea`f gf[^[e�e VS`e ^We `[hWSgj 
^We b^ge �^Wh�e' [^ Wef baee[T^W cgW ^We 

la`We UZSgVWe eoS^^g_W`f Wf eo�fW[Y`W`f) 
;WU[ Wef V� � g` ekef�_W VW e�Ugd[f� cg[ 
W_b�UZW ^S h[fdW VW egdUZSgXXWd) | ZSgfW 
fW_b�dSfgdW' [^ Wef `ad_S^ cgW ^We 
d�e[efS`UWe eoS^^g_W`f Wf eo�fW[Y`W`f 
d�Yg [̂�dW_W`f) ;W^S `oW`Va__SYW bSe ^S 
fST^W VW Ug[eea` Wf `W dS^^a`YW cgW fd�e bWg 
^We fW_be VW Ug[eea`)
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B FW \S_S[e gf[ [̂eWd ^S fST^W VW Ug[eea`
eS`e b^SUWd VogefW`e[^We egd ^S la`W VW
Ug[eea`)

B Mf[^[eWd g`[cgW_W`f VWe USeeWda^We �
Xa`V b^Sf ShWU g`W TSeW �bS[eeW)

B N�d[X[Wd cgW ^W VWeeage VWe gefW`e[̂ We
Wef T[W` eWU ShS`f VW ^We b^SUWd egd ^S
fST^W VW Ug[eea`)

B DadecgW ^S la`W VW Ug[eea` Xa`Uf[a``W'
[^ Wef [_badfS`f VW h�d[X[Wd cgW ^ogefW`e[^W
Wef T[W` UW`fd� egd ^S la`W)

B 8X[̀  Vo�Ua`a_[eWd VW ^o�`WdY[W' `W bSe
gf[̂ [eWd VogefW`e[^We Va`f ^W V[S_�fdW
Wef V[XX�dW`f VW UW^g[ Vg XakWd �^WUfd[cgW
gf[̂ [e�)

8\[Q O\ZOx QR YN
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B FW bSe gf[^[eWd VW USeeWda^We Va`f ^S
TSeW Wef dgYgWgeW' USd W^^We bWghW`f
W`Va__SYWd ^S egdXSUW h[fdaU�dS_[cgW)

B K[ baee[T^W' fag\agde gf[^[eWd g`
UaghWdU^W egd ^We gefW`e[^We)

B =` Uagde Vogf[^[eSf[a`' ^S fW_b�dSfgdW
VWe bSdf[We SUUWee[T^We bWgf �fdW
�^Wh�W) LW`[d ^We W`XS`fe Wf ^We S [̀_Sgj
� ô�USdf VW ^S fST^W VW Ug[eea` bW`VS`f
ea` gf[ [̂eSf[a` Wf \gecgo� UW cgoW^^W S[f
W`f[�dW_W`f dWXda[V[ Sbd�e gf[^[eSf[a`)

B =` USe VW X[eegdW egd ^W b^S` VW Ug[eea`'
^o�fW[`VdW [__�V[SfW_W`f Wf ^W XS[dW
dW_b^SUWd bSd g` fWUZ`[U[W` SYd��)
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Mf[^[eWd fag\agde ^S ebSfg^W bagd W ^̀WhWd ^We
[̂cg[VWe dW`hWde�e ag ^We V�b�fe egd ^S fST^W 
VW Ug[eea` ShS`f VoW`h[eSYWd ^oW_b^a[ VW
`WffakS`fe UZ[_[cgWe) DS ebSfg^W Wef [V�S^W 
bagd dWf[dWd ^We V�b�fe $_�_W ^We b^ge 
bWf[fe% VW ^S fST^W VW Ug[eea` Wf ^We ^[cg[VWe
dW`hWde�e egd ^We la`We VW Ug[eea` W`UadW 
UZSgVWe ShS`f cgo[^e `W VgdU[eeW`f)

<Z]\_aN[a 2 JWb^SUWd fag\agde ^S
bdafWUf[a` egd ^S ^S_W Sbd�e gf[^[eSf[a`) 
ES`[bg^Wd ^S ebSfg^W ShWU bd�USgf[a` Wf ^S 
YSdVWd Zade VW badf�W VWe W`XS`fe)
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3I7EG<FF7@7AG 2 }fW[Y`Wl
^oSbbSdW[^ Wf ^S[eeWl(^W dWXda[V[d ShS`f
VW ^W `WffakWd)

<[`a_bPaV\[` Tx[x_NYR`

B N�d[X[Wl cgW ^We _Sf�d[Sgj VW `WffakSYW
ea`f Sbbdabd[�e Wf dWUa__S`V�e bSd ^W
XSTd[US`f ShS`f VW ^We gf[^[eWd egd hafdW
SbbSdW[^)

B Mf[^[eWl VWe Ud�_We `WffakS`fWe ag
VWe `WffakS`fe ^[cg[VWe WjW_bfe VW
bSdf[Ug^We) Fogf[ [̂eWl bSe VW Ud�_We
USgef[cgWe $Uaddae[hWe%' VW fS_ba`e
STdSe[Xe' VW ^S[`W V#SU[Wd ag VoaT\Wfe
dgYgWgj' USd [^e bWghW`f W`Va__SYWd ^S
egdXSUW VW ^S Ug[e[̀ [�dW)

B Fogf[^[eWl bSe VW `WffakS`fe
Ua`fW`S`f VWe bSdf[Ug^We' USd [^e
bWghW`f W`Va__SYWd ^W hWddW'

S[`e[ cgW ^We b[�UWe �_S[̂ ^�We ag 
bW[`fWe VW hafdW SbbSdW[^)

B =` USe VW dW`hWdeW_W`f VW ^[cg[VW'
`WffakWl [__�V[SfW_W`f bagd �h[fWd
VoW`Va__SYWd ^We b[�UWe)

B Fogf[^[eWl bSe VW `WffakS`fe �
hSbWgd bagd `WffakWd ^oSbbSdW[^)
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DW hWddW U�dS_[cgW bWgf egbbadfWd VWe 
gefW`e[^We ^agdVe _S[e bWgf eW USeeWd eo[^
Wef ZWgdf� bSd VWe aT\Wfe Ua`fa`VS`fe) 

@<F7 7A 93E672 K[ ^S egdXSUW VW ^S
b^ScgW VW Ug[eea` Wef X�^�W' 
V�Ua``WUfWl ^#SbbSdW[^ VW 

^#S^[_W`fSf[a` bagd �h[fWd g` d[ecgW VW UZaU 
�^WUfd[cgW Wf Ua`fSUfWd ^W eWdh[UW Sbd�e(
hW`fW)

B Mf[^[eWl VWe Ud�_We VW `WffakSYW ag
`WffakS`fe ^[cg[VWe bagd `WffakWd ^W
hWddW U�dS_[cgW' bg[e d[̀ UWl Wf e�UZWl
ea[Y`WgeW_W`f � ^oS[VW Vog` f[eeg eWU)

B Fogf[^[eWl bSe VW _Sf�d[Sgj VW
`WffakSYW VWef[`�e � ^oSU[Wd' USd [^e
bWghW`f W`Va__SYWd ^W hWddW)

B DWe S^[_W`fe egUd�e dW`hWde�e Va[hW`f
�fdW `Wffak�e [__�V[SfW_W`f Sbd�e ^W
dWXda[V[eeW_W`f Vg hWddW)

B DS bagee[�dW egd ^S egdXSUW Va[f �fdW
`Wffak�W � ^oS[VW Vog` f[eeg Zg_[VW)

B Lagf UZS`YW_W`f VW Uag^Wgd Vg hWddW
U�dS_[cgW òSXXWUfW bSe ^S efdgUfgdW
ag ^S VgdST[^[f� VW ^S U�dS_[cgW Wf
`W d�eg^fW bSe Vog` UZS`YW_W`f VW
_Sf�d[Sg)

DWe UZS`YW_W`fe VW Uag^Wgd Vg hWddW
U�dS_[cgW bWghW`f Sha[d b^ge[Wgde dS[ea`e 5

)& DWe S^[_W`fe dW`hWde�e `oa`f bSe �f�
`Wffak�e egd ^S egdXSUW)

*& Dogf[^[eSf[a` VW b^Sfe `a` dWUa__S`V�e
egd ^S fST^W VW Ug[eea`' UW cg[ �daVW ^S
egdXSUW)

+& Dogf[^[eSf[a` VW _Sf�d[Sgj VW `WffakSYW
`a` dWUa__S`V�e)
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B FWffakWl ^We b[�UWe W` SU[Wd [`ajkVST^W
VW hafdW SbbSdW[^ VW XS�a` d�Yg^[�dW)

B =eegkWl ^We b[�UWe W` SU[Wd [`ajkVST^W
� ôS[VW Vog` f[eeg Vagj fdW_b� VS`e VW
^oWSg eSha``WgeW) =`eg[fW' e�UZWl(^We
ea[Y`WgeW_W`f � ^oS[VW Vog` f[eeg eWU)

B }h[fWl VW ^ShWd ^We b[�UWe W` SU[Wd
[`ajkVST^W ^adecgoW^^We ea`f W`UadW
UZSgVWe' � ^S eg[fW VW ^S Ug[eea`)

B FW ^S[eeWl bSe VW h[`S[YdW' USX�'
^S[f' eW^' WSg' \ge VW U[fda` ag VW
fa_SfW egd ^We b[�UWe W` SU[Wd

[`ajkVST^W bW`VS`f VW ^a`Ye _a_W`fe)
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K[ ^W bdaT^�_W bWde[efW egd hafdW SbbSdW[^ Sbd�e Sha[d eg[h[ UWe �fSbWe VW V�bS``SYW 
VW TSeW' Ua`fSUfWd g` bdaXWee[a``W^ SYd�� ag g` fWUZ`[U[W` cgS^[X[�)
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DoSXX[UZWgd VW ^S fST^W VW Ug[eea` Wef
�fW[`f) DS fST^W VW Ug[eea` ag ^We 
la`We VW Ug[eea` `W bWghW`f bSe

�fdW S^^g_�We)

A^ `ok S bSe VoS^[_W`fSf[a`
�^WUfd[cgW)

N�d[X[Wd ^W Xge[T^W eW dSbbadfS`f � ^oSbbSdW[^ 
VS`e ^W Ta�f[Wd VW Xge[T^We) 

N�d[X[Wd cgW ^oS^[_W`fSf[a` �^WUfd[cgW `oWef 
bSe Uagb�W W` WeeSkS`f VoS^^g_Wd VoSgfdWe 

SbbSdW[^e �^WUfda`[cgWe)

DS fST^W VW Ug[eea` eo�fW[`f 
^adecgoW^^W Wef W` Uagde Vogf[^[eSf[a`
Wf ^S ^WffdW v > { U^[Y`afW egd UZScgW

SXX[UZSYW)

DWe Ua__S`VWe ea`f
Zg_[VWe ag g` aT\Wf Wef

bae� VWeege)
K�UZWd ^We Ua__S`VWe ag dWf[dWd ^oaT\Wf)

DS fST^W VW Ug[eea` eo�fW[`f 
^adecgoW^^W Wef W` Uagde Vogf[^[eSf[a`)

Dog`W VWe la`We VW
Ug[eea` Wef dWef�W S^^g_�W 
bW`VS`f fdab ^a`YfW_be)

Hagd bagha[d ^S d�gf[^[eWd' dS^^g_Wd ^S la`W VW 
Ug[eea`)

DWe Ua__S`VWe VW ^S fST^W VW
Ug[eea` `W Xa`Uf[a``W`f bSe Wf ^S

D=< VW e�Ugd[f� W`XS`f Wef S^^g_�W)

DS e�Ugd[f� W`XS`f Wef 
SUf[h�W)

<�eSUf[hWd ^S e�Ugd[f� W`XS`f)

.&*& WUDQVSRUW

Ko[̂  Wef `�UWeeS[dW VW fdS`ebadfWd ^W bdaVg[f' ^W b^SUWd VS`e ea` W_TS^^SYW Voad[Y[`W Wf ea` 
USdfa` Voad[Y[`W) JWebWUfWd ^We [`V[USf[a`e VW fdS`ebadf egd ^oW_TS^^SYW) | ^oS[VW VW dgTS`
SVZ�e[X' X[jWd ^We �^�_W`fe _aT[^We egd ^W bdaVg[f SX[` Vo�h[fWd fagf Va__SYW bW`VS`f ^W 
fdS`ebadf)

=` ^oSTeW`UW VW ^oW_TS^^SYW Voad[Y[`W' gf[̂ [eWd g` USdfa` bWd_WffS`f VW bdaf�YWd ^oSbbSdW[^ 
$`afS__W`f Sg [̀hWSg VWe egdXSUWe WjfWd`We% VWe d[ecgWe Wjf�d[Wgde)
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ESdcgW

EaV�^W

LkbW VW b^ScgW VW Ug[eea` }^WUfd[cgW

Fa_TdW VW la`We VW Ug[eea` /

LWUZ`a^aY[W VW UZSgXXSYW ( la`W VW Ug[eea` , JSV[S`f

LS[^^W ( la`W VW Ug[eea` , U_ � ,/'0

;a`ea__Sf[a` �`WdY�f[cgW ( la`W VW Ug[eea` , OZ*]Y ,4-'+

LWUZ`a^aY[W VW UZSgXXSYW ( la`W VW Ug[eea` - JSV[S`f

LS[^^W ( la`W VW Ug[eea` - U_ � ,/'0

;a`ea__Sf[a` �`WdY�f[cgW ( la`W VW Ug[eea` - OZ*]Y ,4-'+

LWUZ`a^aY[W VW UZSgXXSYW ( la`W VW Ug[eea` . JSV[S`f

LS[^^W ( la`W VW Ug[eea` . U_ � ,3'+

;a`ea__Sf[a` �`WdY�f[cgW ( la`W VW Ug[eea` . OZ*]Y ,4-'+

LWUZ`a^aY[W VW UZSgXXSYW ( la`W VW Ug[eea` / JSV[S`f

LS[^^W ( la`W VW Ug[eea` / U_ � ,3'+

;a`ea__Sf[a` �`WdY�f[cgW ( la`W VW Ug[eea` / OZ*]Y ,4,'+

;a`ea__Sf[a` �`WdY�f[cgW VW ^S b^ScgW VW Ug[eea` OZ*]Y ,4,'3

;WffW b^ScgW VW Ug[eea` Wef Ua`Xad_W � ^S `ad_W =F 1+.0+(-

;a`eW[^e W` _Sf[�dW Vo�Ua`a_[W Vo�`WdY[W 

LST^W VW Ug[eea`
( Mf[^[eWl VWe gefW`e[^We VW Ug[e[`W � Xa`V b^Sf)

( Mf[^[eWl VWe gefW`e[^We VW Ug[e[`W VW fS[^^W Sbbdabd[�W)

( Mf[^[eWl VWe gefW`e[^We VW Ug[e[`W ShWU UaghWdU^W)

( J�Vg[eWl ^S cgS`f[f� VW ^[cg[VWe ag VW YdS[eeW)

( DadecgW ^W ^[cg[VW Ua__W`UW � Tag[^^[d' d�Vg[eWl ^W d�Y^SYW)

'$#&%(

/-"(5#),4##",2



'$%(%&$&

*159201#;#
*844357
-2627#)85#.1/6271
-%",+%*($"++'&")#$-!#*(


