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X\W\]n ]TgPfgZ_T� Tcn gb bcbSb TVbdPfTgX gZ

fhf]XhR R Tcn gZ >Z_bg\]R R Bb\`bg\]R ;djR gZe

cXd\bjRe fTe


�  "ITLNJL@ M@K I:DB6K LNLC>N8K

F\ cT^\Qe fhf]XhQe WX` TcbgX^bo` PjdZfgT

TcbddS__TgT� 

DX gZ` TcnfhdfR gbhe fo_il`T _X gbhe

]T`b`\f_boe V\T gZ` cdbfgTfST gbh cXd\UP^^b`gbe

_cbdbo` `T XcT`Tcb]gZ[bo` cb^og\_Xe cdpgXe

o^Xe


@ fhf]XhR ThgR QjX\ fZ_T`[XS UPfX\ gZe

XhdlcTm]Re bWZVSTe ��������?B cXdS cT^\p`

Z^X]gd\]p` ]T\ Z^X]gdb`\]p` fhf]Xhp` �5%23(

(+(&31*&%+ %-' (+(&31.-*& (04*/,(-3�	�$����
 

@ bWZVST [QgX\ gb c^TSf\b V\T gZ` Xc\fgdbiR

]T\ Ta\bcbSZfZ gl` cT^\p` fhf]Xhp` cbh

\fjoX\ fX n^Z gZ` ?hdlcTm]R 8`lfZ


� �.JH>B=HIH9@L@

IX cT^\Qe fhf]XhQe cbh WX` jdZf\_bcb\bo`gT\

c^Qb`



 JdTUPgX gb i\e Tcn gZ` cdSYT


�
 BnkgX gb ]T^pW\b fo`WXfZe fgb WS]ghb gbh

dXo_Tgbe ]T\ Tcb_T]do`XgQ gb _TYS _X gb i\e


F\ kh]g\]Qe fhf]XhQe cXd\Qjbh` kh]g\]P _QfT ]T\

fgZ _n`lfZ TQd\T
 JT kh]g\]P _QfT ]T\ gT TQd\T

TcT\gbo` TcnfhdfZ Tcn gb` X\W\]n
 GdbfQagX `T

_Z` ]TgTfgdTibo` b\ fl^Z`pfX\e gZe ]h]^bibdSTe

gbh kh]g\]bo _Qfbh� _Qjd\ `T cTdT^Zi[XS ThgR V\T

gZ` T`P^bVZ� TU^TUR V\T gb cXd\UP^^b` TcnfhdfZ


2IH=>9G>BK :LO:D>9:K C:B

IJH>B=HIHB@MBC7K NIH=>9G>BK

.JHMHU A7L>M> M@ LNLC>N8
L>�D>BMHNJ<9:

>\TUPfgX _X cdbfbjR g\e bWZVSXe jdRfZe ]T\

gbcb[QgZfZe� 

;hgQe cXd\Qjbh` fZ_T`g\]Qe c^ZdbibdSXe V\T gZ`

XV]TgPfgTfZ� gZ jdRfZ ]T\ gZ fh`gRdZfZ gZe

fhf]XhRe
 

Lh^PagX n^T gT QVVdTiT V\T _XgQcX\gT jdRfZ R

V\T ]Pcb\b` _XgQcX\gT jdRfgZ


1>PFBC8 :LO6D>B:

� @ fhf]XhR cXd\QjX\ fX _\]dR cbfngZgT gb

kh]g\]n _Qfb "���%� gb bcbSb XS`T\ TU^TUQe

_X` V\T gb cXd\UP^^b`� T^^P Xo]Thfgb
 BTgP

gZ�_XgTibdP ]T\ gZ` gbcb[QgZfZ gZe fhf]XhRe

cdbfQagX `T _Z` cP[X\ U^PUZ ]T`Q`Te fl^R`Te

gZe ]h]^bibdSTe gbh kh]g\]bo _Qfbh �dXhfgbo�


Jb W\TddQb` kh]g\]n _Qfb _cbdXS `T

ThgT`Ti^XjgXS R `T bWZVRfX\ fX gdTo_TgT gl`

_Tg\p` fTe


0> I>J9IMRL@ ?@EB6K

	 BdTgPgX _T]d\P Tcn gZ fhf]XhR T`b\jgR

i^nVT ]T\ cZVQe T`Pi^XaZe


	 JdTURagX gb i\e Tcn gZ` cdSYT


	 ;XdSYXgX ]T^P gb` jpdb V\T _Xd\]P ^XcgP


	 BT^QfgX gZ` hcZdXfST gXj`\]Re

XahcZdQgZfZe gl` cX^Tgp` _Te


9fb cXd\ffngXdb kh]g\]n _Qfb cXd\QjX\ _ST

fhf]XhR� gnfb _XVT^ogXdbe cdQcX\ `T XS`T\

b�jpdbe� _QfT fgb` bcbSb UdSf]XgT\ ThgR


IX�cb^o _\]dboe jpdbhe XS`T\ Wh`Tgn` fX

cXdScglfZ W\TddbRe kh]g\]bo _Qfbh `T

fjZ_Tg\fgXS Xo]Thfgb _SV_T TXdSbhqTQdT


;`P � ) gbh kh]g\]bo _Qfbh cdQcX\ `T

hcb^bV\fgXS gbh^Pj\fgb` 
�,� jpdbh

gbcb[QgZfZe
 JZ` cbfngZgT gbh kh]g\]bo _Qfbh

gZe fhf]XhRe fTe [T gZ` UdXSgX fgZ` c\`T]SWT

gocbh fgb XflgXd\]n gZe fhf]XhRe fTe


� @ T^^TVR gbh gdbibWbg\]bo ]T^lWSbh ]T\ P^^Xe

Xc\f]XhQe Xc\gdQcXgT\ `T X]gX^bo`gT\ _n`b Tcn

gZ` hcZdXfST gXj`\]Re XahcZdQgZfZe gl`

cX^Tgp` _Te
 F\ XV]TgTfgPfX\e ]T\ Xc\f]XhQe

cbh WX` QV\`T` flfgP _cbdbo` `T TcbgX^Qfbh`

fZ_T`g\]n ]S`Wh`b V\T gb` jdRfgZ





�

*:M6 M@ PJ8L@

� DZ jdZf\_bcb\RfXgX cbgQ Z^X]gd\]Qe fhf]XhQe

X`gne gZe fhf]XhRe �c
j
�[Xd_PfgdXe�

Z^X]gd\]Qe cTVb_ZjT`Qe ]g^
�


*9F=NFHK 7CJ@G@K�

� GbgQ _Z` ]P`XgX TcnkhaZ bogX `T ]T[TdSYXgX

gZ fhf]XhR _X Tg_b]T[Td\fgQe� F Tg_ne

_cbdXS `T W\X\fWofX\ fX Z^X]gd\]P _QdZ ]T\

`T�cdb]T^QfX\ UdTjh]o]^l_T
 

*9F=NFHK @D>CMJHID@G9:K�

� DZ jdZf\_bcb\XSgX _hgXdP R T\j_ZdP

T`g\]XS_X`T V\T gZ` TiTSdXfZ cPj`Ze ]T\

fgdl_Pgl` cPVbh� W\ng\ [T _cbdbofTgX `T

cdb]T^QfXgX YZ_\Qe fg\e fl^R`pfX\e gbh

kh]g\]bo dXhfgbo
 Jb�W\TddQb` kh]g\]n _Qfb

_cbdXS `T ThgT`Ti^XjgXS R `T bWZVRfX\ fX

gdTo_TgT gl`�_Tg\p` fTe


� DZ` Tcb[Z]XoXgX _QfT fgZ fhf]XhR cdbmn`gT

_X Xo]ThfgT cdbl[Zg\]P TQd\T �c
j
�fcdQ\� ]T\

X]dZ]g\]Qe o^Xe
 

*9F=NFHK 7CJ@G@K�

� DZ jdZf\_bcb\XSgX g\e UPfX\e� g\e fhdgTdlgQe

cdbX]gPfX\e� g\e cndgXe ]g^
 le f]T^bcPg\T R

fgZdSV_TgT


� =\T gZ` TcnkhaZ ]T\ gb` ]T[Td\f_n gdTUPgX

gb�i\e Tcn gZ` cdSYT R ]TgXUPYXgX gZ`

TfiP^X\T


JdTURagX Tcn gb i\e ]T\ nj\ Tcn gb

gdbibWbg\]n ]T^pW\b


� F\`bc`Xh_TgpWZ cbgP _X _XVP^b cbfbfgn

cXd\X]g\]ngZgTe fX T^]bn^Z cdQcX\ `T

Tcb[Z]Xob`gT\ _n`b` ]T^P ]^X\f_Q`T ]T\

fX�nd[\T [QfZ


� GdbfQjXgX `T _Z` Q^[X\ fX XcTiR ^PW\ ]T\

^Scbe _X gT c^Tfg\]P _QdZ ]T\ gZ` gf\_bojT

gZe cndgTe
 W\ng\ W\TibdXg\]P ThgP VS`b`gT\

cbdpWZ


� DZ` ]T^ocgXgX ]T\ _Z` gbcb[XgXSgX T`g\]XS_X`T

fgT T`bSV_TgT TXd\f_bo ]T\ XaTXd\f_bo gZe

fhf]XhRe


� @ fhf]XhR ThgR Xc\gdQcXgT\ `T jdZf\_bcb\XSgT\

Tcn Pgb_T _X cXd\bd\f_Q`Xe ihf\]Qe�

T\f[ZgRd\Xe R khj\]Qe \]T`ngZgXe R X^^\cXSe

V`pfX\e _n`b hcn XcSU^XkZ R X`gTg\]R

]T[bWRVZfZ
 

� DZ` Tcb[Z]XoXgX fgb` jpdb ]TgPkhaZe hVdP

fX i\P^Xe ]T\ ]bhg\P �\W\TSgXdT cbgP cXd\Qjb`gT

T`[dT]\]n bao�
 F\ i\P^Xe ]T\ gT ]bhg\P

_cbdbo` `T fcPfbh`�

� DZ UPYXgX cbgQ fgb fgn_T fTe ]TgXkhV_Q`T

gdni\_T T_Qfle _XgP gZ` TiTSdXfR gbhe Tcn

gZ` ]TgPkhaZ
 

*9F=NFHK CJNHI:<@E6MRF�

� ;cbiXoVXgX gZ _T]dP XcTiR gl` jXd\p` _X gT

]TgXkhV_Q`T gdni\_T� cPVb R gbhe fl^R`Xe

gbh XaTg_\fgR ]g^
 

*9F=NFHK CJNHI:<@E6MRF� 

.:B=B6 LMH FHBCHCNJBT

� DZ` TiRfXgX `T cXd\Q^[bh` fgT jQd\T cT\W\p`

Z fhf]XhTfST ]T\ gT _QdZ gZe
 KcPdjX\

]S`Wh`be TfihaSTe Tcn gT T`TW\c^bo_X`T

jTdgn`\T ]T\ gT ^XcgP c^Tfg\]P io^^T


� @ fhf]XhR WX` XS`T\ cT\j`SW\ V\T cT\W\P�

� IX fhf]XhR _X ]^X\WTd\P� Lh^PgX gb ]^X\WS fX

_Qdbe Tcdnf\gb V\T gT cT\W\P�

$>FBC7K =B:M6G>BK

@ fhf]XhR XS`T\ ]TgP^^Z^Z V\T

� gZ` koaZ ]T\ gZ` ]TgPkhaZ gdbiS_l`�

� gZ` cTdTf]XhR cTVb]oUl` �cTVP]\T�


;hgR cdbbdSYXgT\ V\T b\]\T]R jdRfZ


@ fhf]XhR iQdX\ T`g\cTdTf\g\]R W\PgTaZ fo_il`T

_X gZ` FWZVST ?? �����
�����


?S`T\ X^XV_Q`Z Z ]h]^bibdST _Qfl` koaZe


Jb cTdn` cdbmn` T`g\cb]dS`XgT\ fgbhe fjXg\]boe

]T`b`\f_boe TfiT^XSTe fjXg\]P _X Z^X]gd\]Qe

fhf]XhQe ��!������������





�

$FRJ9LM> M@ LNLC>N8

;hgQe b\ bWZVSXe jdRfZe \fjobh` V\T cXd\ffngXdT

_b`gQ^T


F\ TcX\]b`SfX\e XS`T\ Wh`Tgn` `T W\TiQdbh`



q� GS`T]Te jX\d\f_bo

� BX`gd\]ne W\T]ncgZe

� =hP^\`b dPi\


� B^\_T]lgn dPi\ _X ghcbcb\Z_Q`b WbjXSb

VTfgdb`b_STe



 Ihdn_X`b VhP^\`b dPi\ _X WbjXSb

fXdU\dSf_Tgbe


� Llg\f_ne �����


� >bjXSb ^TjT`\]p`


� HPi\ cndgTe


� HPi\ cndgTe V\T _XVP^Xe i\P^Xe


� >bjXSb V\T _bodT


� CX]T`P]\ V\T ]TgXkhV_Q`T gdni\_T �_\]dn�


� =hP^\`b dPi\


� CX]T`P]\ V\T ]TgXkhV_Q`T gdni\_T �_XVP^b�

�� 7`b\V_T TXd\f_bo ]T\ XaTXd\f_bo

� Mpdbe fh`gRdZfZe

< Mpdbe ]TgPkhaZe




�

.9F:C:K P>BJBLEHU


 .D8CMJH LNF:<>JEHU

MdZf\_XoX\ V\T gZ` TcX`XdVbcbSZfZ gbh

cdbX\Wbcb\Zg\]bo ZjZg\]bo fR_Tgbe


�<^
 �GdbX\Wbcb\Zg\]ne ZjZg\]ne gn`be�
�

� .D8CMJH �� ���� PVJHN C:M6QNG@K

MdZf\_XoX\ V\T gZ [QfZ gZe hcXd]TgPkhaZe

fX�]T\ X]gne ^X\gbhdVSTe


� .D8CMJH JUAEBL@K A>JEHCJ:L9:K PVJHN

C:M6QNG@K

DX gb c^R]gdb dh[_SYXgT\ Z [Xd_b]dTfST gbh

jpdbh ]TgPkhaZe



 +NPF9: 7F=>BG@K PVJHN C:M6QNG@K

F\ Td\[_bS T`g\fgb\jbo` fg\e dh[_\f_Q`Xe

[Xd_b]dTfSXe gbh jpdbh ]TgPkhaZe fX J��

� .D8CMJH �� ���� PVJHN LNFM8J@L@K

MdZf\_XoX\ V\T gZ [QfZ gZe hcXdkoaZe fX ]T\

X]gne ^X\gbhdVSTe


� .D8CMJH JUAEBL@K A>JEHCJ:L9:K PVJHN

LNFM8J@L@K

DX gb c^R]gdb dh[_SYXgT\ Z [Xd_b]dTfST gbh

jpdbh fh`gRdZfZe


� !F=>BG@ A>JEHCJ:L9:K PVJHN LNFM8J@L@K

F\ Td\[_bS T`g\fgb\jbo` fg\e dh[_\f_Q`Xe

[Xd_b]dTfSXe gbh jpdbh fh`gRdZfZe fX J��



�	

.JHLHP8 LM@ A>JEHCJ:L9:

MHN�=RE:M9HN

@ fhf]XhR XS`T\ ]TgTf]XhTf_Q`Z V\T fhV]X]d\_Q`Z

]TgZVbdST ]^S_Tgbe
 ;`P^bVT _X gZ` ]TgZVbdST

]^S_Tgbe Z fhf]XhR _cbdXS `T ^X\gbhdVRfX\ fg\e

T]n^bh[Xe [Xd_b]dTfSXe Wl_TgSbh


JZ` ]TgZVbdST ]^S_Tgbe [T gZ` UdXSgX fgZ`

c\`T]SWT gocbh ]Pgl Td\fgXdP _QfT fgZ fhf]XhR


��������	 ����� ���������
� 
����
��

�� �
� J� Qle �� J�

� �
� J� Qle �� J�

�� �
� J� Qle �� J�

� �
� J� Qle �� J�

">JBLETK

F YXfgT_Q`be TQdTe cdQcX\ `T _cbdXS `T

W\TiXoVX\ X^Xo[XdT��	� W\ng\ W\TibdXg\]P gb

kh]g\]n _ZjP`Z_T cdQcX\ `T ^X\gbhdVRfX\ _X

_XVT^ogXdZ \fjo� cdPV_T gb bcbSb ThaP`X\ gZ`

]TgT`P^lfZ gbh dXo_Tgbe
 

=\� Thgn� DZ` ]T^ocgXgX ]T\ _Z idPYXgX cbgQ

gT�T`bSV_TgT TXd\f_bo ]T\ XaTXd\f_bo�

&<C:M6LM:L@ M@K LNLC>N8K

Jbcb[XgRfX gZ fhf]XhR fX Q`T aZdn� ]T^P

TXd\Yn_X`b jpdb
 F jpdbe gbcb[QgZfZe WX`

cdQcX\ `T XS`T\ P_XfT X]gX[X\_Q`be fgZ` Z^\T]R

T]g\`bUb^ST bogX `T UdSf]XgT\ ]b`gP fX cZVR

[Xd_ngZgTe ncle ]bhYS`T� ]T^bd\iQd ]g^
 ;` Z

gbcb[QgZfZ WSc^T fX cZVR [Xd_ngZgTe XS`T\

T`TcniXh]gZ� jdZf\_bcb\RfgX ]TgP^^Z^Z _b`lg\]R

c^P]T R gZdRfgX g\e T]n^bh[Xe X^Pj\fgXe

TcbfgPfX\e Tcn gZ` cZVR [Xd_ngZgTe�

;cn Z^X]gd\]Qe ]bhYS`Xe R 

]bhYS`Xe TXdSbh� � &, 

;cn ]bhYS`Xe cXgdX^TSbh R 

]PdUbh`bh�  �� &,


0UF=>L@ M@K LNLC>N8K

DXgP gZ` gbcb[QgZfZ gZe fhf]XhRe cXd\_Q`XgX

gbh^Pj\fgb` 
�pdT� _Qjd\ `T [QfXgX gZ fhf]XhR fX

^X\gbhdVST
 BTgP gZ _XgTibdP _cbdXS `T fh_UXS `T

_XgTUXS gb ^PW\� cbh cXd\QjXgT\ fgb` fh_ch]`lgR�

fgb kh]g\]n fofgZ_T


Gd\` gZ [QfZ gZe fhf]XhRe V\T cdpgZ ibdP fX

^X\gbhdVST� cdQcX\ `T ]T[TdSfXgX gb` XflgXd\]n

jpdb gZe �U^
 �BT[Td\f_ne��


@ cdSYT [T cdQcX\ `T XS`T\ cdbf\gR� Ih`WQfgX gZ

fhf]XhR fX X`T^^Tffn_X`b dXo_T ���	����#�

����6 _Qfl cdSYTe� XV]TgXfgZ_Q`Ze fo_il`T _X

g\e X]PfgbgX cdbW\TVdTiQe
 @ cdSYT cdQcX\ `T

XS`T\ TfiT^\f_Q`Z _X TfiP^X\T 
��Qle 
� �


IX fhf]XhQe V\T jpdXe X]gne ?hdpcZe cdQcX\ `T

X^QVaXgX fgZ` c\`T]SWT gocbh� T` Z T`TVdTin_X`Z

gPfZ ]T\ gb XSWbe gbh dXo_Tgbe fh_il`bo` _X g\e

g\_Qe gbh W\]gobh fTe
 @ c\`T]SWT gocbh UdSf]XgT\

fgb` jpdb fh`gRdZfZe ]Pgl Td\fgXdP


@�X`WXjb_Q`le T`TV]TST T^^TVR gbh gdbibWbg\]bo

]T^lWSbh Xc\gdQcXgT\ `T cdTV_Tgbcb\Z[XS _n`b`

Tcn gb` X\W\]n


�  .JH>B=HIH9@L@�

IX ]T_\P cXdScglfZ WX` Xc\gdQcXgT\ Z fhf]XhR

`T�fh`WX[XS fX Z^X]gdb`\]P i\e Xab\]b`n_ZfZe

X`QdVX\Te R fX T`gSfgdbibhe T`bd[lgQe� b\ bcbSb\

_XgTgdQcbh` gb fh`XjQe dXo_T fX X`T^^Tffn_X`b

dXo_T ����# �c
j
 Z^\T]Qe XV]TgTfgPfX\e� WS]ghT

dXo_Tgbe c^bSl`�




�


)7L@ M@K LNLC>N8K L> D>BMHNJ<9:

AQgXgX gZ fhf]XhR _X gb` ]X`gd\]n W\T]ncgZ��

fX�^X\gbhdVST


8`T ZjZg\]n fR_T ZjXS ]T\ gb c^R]gdb

fh`TVXd_bo�
  T`TUbfUR`X\


DX cPgZ_T gbh c^R]gdbh fh`TVXd_bo�


TcX`XdVbcb\XSgT\ gb ZjZg\]n fR_T


Jb c^R]gdb fh`TVXd_bo T`PUX\ ]T\ b\ X`WXSaX\e

[Xd_b]dTfSTe T`TUbfUR`bh`� _Qjd\ `T i[PfX\ Z

fhf]XhR fg\e dh[_\f_Q`Xe [Xd_b]dTfSXe


2IH=>9G>BK LP>MBC6 E> M@ D>BMHNJ<9:

� 9gT` Wbh^XoX\ gb kh]g\]n _ZjP`Z_T�

fjZ_TgSYb`gT\ fgb bcSf[\b gbSjl_T gbh jpdbh

fh`gRdZfZe fgTVn`Xe `Xdbo R cPj`Z
 ;hgn

TcbgX^XS jTdT]gZd\fg\]n gZe ^X\gbhdVSTe gZe

fhf]XhRe
 >X` jdX\PYXgT\ `T aofXgX gZ` cPj`Z

bogX `T f]bhcSfXgX gT fgTVb`SW\T `Xdbo


Jb�bcSf[\b gbSjl_T TcbkojXgT\ Thgn_TgT


Jb�`Xdn TcnkhaZe W\bjXgXoXgT\ _Qfl gZe

hWdbddbRe ]T\ gZe bcRe TcbfgdPVV\fZe fgZ`

cXd\bjR XaPg_\fZe gZe fhf]XhRe


� MPdZ fgb hcXdThgn_Tgb fofgZ_T !. �1.23

b�jpdbe ]TgPkhaZe ]T\ b jpdbe fh`gRdZfZe

cTdT_Q`bh` X^Xo[Xdb\ Tcn cPVb
 ;cnkhaZ WX`

XS`T\ c^Qb` TcTdTSgZgZ


� F\ _Xglc\]Qe c^XhdQe gbh cXd\U^R_Tgbe

[Xd_TS`b`gT\ X` _QdX\ X^TidP� Thgn X_cbWSYX\

gb` fjZ_Tg\f_n `Xdbo fh_co]`lfZe fgZ`

cXd\bjR gZe gf\_bojTe gZe cndgTe


� IX cXdScglfZ cbh _XgP gb ]^XSf\_b gbh jpdbh

]TgPkhaZe WX` _cbdXSgX `T aT`T`bSaXgX T_Qfle

gZ` cndgT� cXd\_Q`XgX Wob Qle gdST ^XcgP�

_Qjd\ `T T`g\fgT[_\fgXS Z hcbcSXfZ cbh

cdbQ]hkX


/UAEBL@ A>JEHCJ:L9:K

4VJHK LNFM8J@L@K

�Hh[_SYXgT\ Tcn ���J� Qle ���J�
�

GTgRfgX gb c^R]gdb do[_\fZe [Xd_b]dTfSTe��

gnfXe ibdQe� _Qjd\ `T dh[_\fgXS Z Xc\[h_ZgR

[Xd_b]dTfST fgb` jpdb fh`gRdZfZe
 @ gX^XhgTST

dh[_\f_Q`Z g\_R Tcb[Z]XoXgT\ fgZ _`R_Z gZe

fhf]XhRe


@ dh[_\f_Q`Z [Xd_b]dTfST WXSj`XgT\ fgZ Q`WX\aZ��


ITe fh`\fgbo_X _ST do[_\fZ fgbhe��� J�


JT XhTSf[ZgT gdni\_T WX` cdQcX\ `T

Tcb[Z]Xob`gT\ fX [Xd_b]dTfST _XVT^ogXdZ

Tcn���� J�


4VJHK C:M6QNG@K

�Hh[_SYXgT\ Tcn 	
��J� Qle 	���J�
�

GTgRfgX gb c^R]gdb do[_\fZe [Xd_b]dTfSTe��

gnfXe ibdQe� _Qjd\ `T dh[_\fgXS Z Xc\[h_ZgR

[Xd_b]dTfST fgb` jpdb ]TgPkhaZe
 @ gX^XhgTST

dh[_\f_Q`Z g\_R Tcb[Z]XoXgT\ fgZ _`R_Z gZe

fhf]XhRe


@ dh[_\f_Q`Z [Xd_b]dTfST WXSj`XgT\ fgZ Q`WX\aZ�



Igb` jpdb ]TgPkhaZe fh`\fgbo_X gZ do[_\fZ gl`

	
��J�




��

.JH>B=HIHB@MBCT @P@MBCT L8E:

"I>F>J<HIH9@L@ MHN
IJH>B=HIHB@MBCHU L8E:MHK

DX cPgZ_T gbh c^R]gdbh �+%1, �fh`TVXd_ne� 
�

TcX`XdVbcb\XSgT\ gb cdbX\Wbcb\Zg\]n ZjZg\]n fR_T

]T\ Z Q`WX\aZ gS[XgT\ X] `Qbh fX Xgb\_ngZgT


.JH>B=HIHB@MBCT L8E: ITJM:K

Jb cdbX\Wbcb\Zg\]n ZjZg\]n fR_T V\T gZ` cndgT

X`XdVbcb\XSgT\� ngT` Z cndgT gZe fhf]XhRe

cTdT_XS`X\ T`b\jgR V\T cXd\ffngXdb Tcn Q`T ^Xcgn


@jXS Q`T W\Td]Qe cdbX\Wbcb\Zg\]n ZjZg\]n fR_T


.JH>B=HIHB@MBCT L8E:
A>JEHCJ:L9:K

Jb cdbX\Wbcb\Zg\]n ZjZg\]n fR_T [Xd_b]dTfSTe

X`XdVbcb\XSgT\� ngT` fgb` jpdb ]TgPkhaZe

Xc\]dTgXS cb^o hkZ^R [Xd_b]dTfST
 @jXS Q`T

UdTjo fR_T �_c\c�
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.JH>B=HIH9@L@ EBLHG>I:<VE:MHK

;` Z VXofZ� Z bf_R ]T\ Z X_iP`\fZ gl` gdbiS_l`

WX` Qjbh` _XgTU^Z[XS� gngX _cbdXSgX `T gT

_TVX\dQkXgX R `T gT gZVT`SfXgX ]T\ `T ]TgTkoaXgX

X] `Qbh gb Qgb\_b iTVZgn


DZ` XaT`g^RfXgX c^Qb` gZ _QV\fgZ W\Pd]X\T

Tcb[R]XhfZe


.JH>B=HIH9@L@ A>JEHCJ:L9:K

Jb cdbX\Wbcb\Zg\]n fR_T _cbdXS `T ZjRfX\ jldSe

]S`Wh`b V\T gT ]TgXkhV_Q`T gdni\_T�

� BTgP gZ` Tdj\]R [QfZ gZe fhf]XhRe fX

^X\gbhdVST


� �TgP gZ` gbcb[QgZfZ _XVP^l` cbfbgRgl`

`lcp` gdbiS_l`


� �T\ ngT` Z cndgT gbh jpdbh ]TgPkhaZe _XS`X\

T`b\jgR V\T cb^o




��

1:CMHIH9@L@ MJHO9ERF

.JHL7GM> MBK ?VF>K QUG@K LMHF
PVJH LNFM8J@L@K�

CnVl gZe ]h]^bibdSTe gbh TQdT fgb` jpdb

fh`gRdZfZe cdb]ocgbh` W\TibdXg\]Qe Yp`Xe koaZe�

0°

� NhjdngXdZ Yp`Z 

XS`T\ T`P_XfT fgb UQ^be cbh XS`T\ jTdTV_Q`b

fgb c^P\ ]T\ fgb` cPgb gbh jpdbh fh`gRdZfZe


2IT=>BG@�  
;cb[Z]XoXgX fg\e khjdngXdXe Yp`Xe XhTSf[ZgT

gdni\_T �c
j
�kPd\T� T^^T`g\]P� ]dQTe�


� @ [Xd_ngXdZ Yp`Z 

XS`T\ fgZ` cndgT gQd_T XcP`l


2IT=>BG@�  

;cb[Z]XoXgX fg\e khjdngXdXe Yp`Xe c
j
 ghdS

]T\ Uboghdb
 BTgP gb fXdUSd\f_T W\TgZdXS gb

ghdS gb Pdl_P gbh ]T\ gb Uboghdb cTdT_Q`X\

_T^T]n V\T XcP^X\kZ


*:M6 M@F M:CMHIH9@L@ IJHL7GM>
M:�>G8K�

Jbcb[XgXSgX  gT gdni\_T ]TgP gb Wh`Tgn`

fhf]XhTf_Q`T R ]T^P f]XcTf_Q`T
 8gf\ W\TgZdXSgT\

gb Pdl_T� gb jdp_T ]T\ Z idXf]PWT gbhe
 

?c\c^Qb` TcbiXoVb`gT\ b\ _XgTWnfX\e VXofZe ]T\

b\ jdl_Tg\]Qe T^^b\pfX\e gl` c^Tfg\]p` _Xdp`


2IT=>BG@

;cbiXoVXgX gZ` XcTiR _XgTao gl` gdbiS_l` ]T\

gbh bcSf[\bh gb\jp_Tgbe
 >\TibdXg\]P

W\TgTdPffXgT\ Z b_T^R ]h]^bibdST gbh TQdT


Jdni\_T R fhf]XhTfSXe _cbdXS `T cTVpfbh` ]T\

`T ]b^^Rfbh` _X cPVb fgb bcSf[\b gbSjl_T


0:K LNFBLMHUE> F: MHIHA>M8L>M> M: MJTOBE:

RK >G8K�

� IgT dPi\T gbh jpdbh fh`gRdZfZe�

Tdgbf]XhPf_TgT ]T\ V^h]P� _TVX\dX_Q`T

iTVZgP� VT^T]gb]b_\]P cdbmn`gT� ]dQTe ]T\

T^^T`g\]P

� IgZ ^X]P`Z ^TjT`\]p`� ^TjT`\]P� fT^PgXe

idbogT

� IgZ`  cndgT �Tcn cP`l cdbe gT ]Pgl��

Uboghdb� ghdS� TUVP� fl^Z`Pd\T� _\]dQe i\P^Xe�

_XVP^Xe i\P^Xe� VP^T� fT]bo^Xe jh_p`

� Igb` jpdb ]TgPkhaZe� BTgXkhV_Q`T iTVZgP�

cTVP]\T� cTVlgn

5O7DBEH I>JB>PTE>FH

JT fgb\jXST V\T gb liQ^\_b cXd\Xjn_X`b [T gT

UdXSgX _QfT fgZ fhf]XhR fTe fgZ` c\`T]SWT gocbh


&GHIDBLETK MHN PVJHN LNFM8J@L@K

$N6DBFH J6OB

=\T gZ` TiTSdXfZ gdTURagX gb VhP^\`b dPi\ ^baP

cdbe gT cP`l ]T\ TiT\dQfgX gb




�


@ [QfZ gbh VhP^\`bh dTi\bo _cbdXS `T T^^TjgXS�

_XgTgbcSYb`gTe g\e gPcXe


*DBE:CRMT J6OB

=\T `T XS`T\ Wh`TgR Z TiTSdXfZ gbh ]^\_T]lgbo

dTi\bo� cdQcX\ `T TiT\dX[bo` cdpgT gT

ghcbcb\Z_Q`b WbjXSb VTfgdb`b_STe


;`TfZ]pfgX gb ]^\_T]lgn dPi\� gdTURagX gb cdbe

gT X_cdne� ]TgXUPfgX gb ]T\ fgdQkgX gb fgb c^P\

cdbe gT Qal


.MNLLTE>FH <N6DBFH J6OB

=\T `T XS`T\ Wh`TgR Z TiTSdXfZ gbh fhdn_X`bh

VhP^\`bh dTi\bo� cdQcX\ `T TiT\dX[XS gb WbjXSb

fXdU\dSf_Tgbe


CofgX gb VhP^\`b dPi\ _cdbfgP Tcn gZ` TfiP^\fZ

]T\ TiT\dQfgX gb� gdTUp`gTe gb cdbe gT Qal


/6OB ITJM:K

;`TfZ]pfgX gb dPi\ gZe cndgTe ]T\ TiT\dQfgX gb




��

&B=BCTK >GHIDBLETK

�nj\ fX n^T gT _b`gQ^T�

/6OB OB:DVF

Igb dPi\ i\T^p` _cbdbo` `T gbcb[XgZ[bo` i\P^Xe

_X TfiP^X\T
 IX cXdScglfZ cbh b jpdbe

jdX\PYXgT\ V\T P^^T gdni\_T� _cbdXSgX `T

T`TW\c^pfXgX g\e _XgT^^\]Qe fhV]dTgRfX\e cdbe

gT�cP`l


1NIHIHB@E7FH =HP>9H <:LMJHFHE9:K

Igb ghcbcb\Z_Q`b WbjXSb VTfgdb`b_STe _cbdbo`

`T�Tcb[Z]Xhgbo` iTVZgP ]T\ `T gbcb[XgZ[bo`

_X�b\]b`b_ST jpdbh fgb` jpdb fh`gRdZfZe


;` cdn]X\gT\ `T jdZf\_bcb\Z[XS ]Pcb\b P^^b

_QVX[be ghcbcb\Z_Q`bh WbjXSbh VTfgdb`b_STe�

_cbdbo` `T T^^Tjgbo` b\ [QfX\e gl`

fhV]dTgRfXl`


%9LCHK L>J;BJ9LE:MHK

0N<CJ6M@L@ OB:DVF

@ fhV]dPgZfZ i\T^p` X_cbWSYX\ gZ` T`TgdbcR gl`

i\T^p` ]TgP gb P`b\V_T ]T\ ]^XSf\_b gZe cndgTe




��

&IBCHDD@E7F@ >MBC7M: �-*�

�nj\ fX n^T gT _b`gQ^T�

DX gb` Q^XVjb [Xd_b]dTfSTe �FB� _cbdbo` `T

WXSj`b`gT\ [Xd_b]dTfSXe ]Pgl Tcn ���J�

Hh[_SfgX�gZ [Xd_b]dTfST UT[_ZWn` jT_Z^ngXdT�

fX�cXdScglfZ cbh Z Xc\]b^^Z_Q`Z Xg\]QgT

WX�WXSj`X\ �FB�


2IT=>BG@

BTgP gZ` Tdj\]R [QfZ gZe fhf]XhRe fX ^X\gbhdVST

_cbdXS `T W\Td]QfX\ _Qjd\ ]T\ 
� pdXe� _Qjd\ `T

Xc\gXhj[XS Z [Xd_b]dTfST


0RLM8 JUAEBL@ .HDU NQ@D8
A>JEHCJ:L9:� 
JNAE9LM> P:E@DTM>J@
A>JEHCJ:L9:�

4VJHK LNFM8J@L@K

@ [Xd_b]dTfST fgb` jpdb fh`gRdZfZe _cbdXS

`T�dh[_\fgXS Tcn ���J� Qle ���J�


F jpdbe fh`gRdZfZe XS`T\ b \WT`\]ne jpdbe

io^TaZe V\T Qgb\_T iTVZgP� Tdgbf]XhPf_TgT�

]b`fQdUXe� fh_ch]`l_Q`b VP^T� f]^Zdn ghdS�

idbogT ]T\ ^TjT`\]P XhTSf[ZgT fgb kojbe ]T[pe

]T\ idbogT gl` `bgSl` jldp`


2I>JQUG@ �� ����

BTgP gZ ^X\gbhdVST _X koaZ �24/(1� �hcXdkoaZ�

kojXgT\ b jpdbe fh`gRdZfZe XcS cXd
���pdXe fgZ

jT_Z^ngXdZ Wh`TgR [Xd_b]dTfST
 BTgnc\`

dh[_SYXgT\ Thgn_TgT fgZ [Xd_b]dTfST cbh XSjX\

dh[_\fgXS cd\` gZ` X`XdVbcbSZfZ gZe hcXdkoaZe


?`XdVbcb\XSgX gZ` hcXdkoaZ c
j
�

� Gd\` gZ` gbcb[QgZfZ _XVP^l` cbfbgRgl`

gdbiS_l`


� =\T gZ` gTjXST koaZ cbgp`


&F>J<HIH9@L@ C:B :I>F>J<HIH9@L@

GTgRfgX gb c^R]gdb �24/(1� �


Jb c^R]gdb T`PUX\� ngT` Z hcXdkoaZ UdSf]XgT\

fX�^X\gbhdVST


2IT=>BG@

;` XS`T\ X`XdVbcb\Z_Q`Z Z hcXdkoaZ� _cbdXS

`T�X_iT`\fgbo` ThaZ_Q`b\ [ndhUb\ ^X\gbhdVSTe


4VJHK C:M6QNG@K

4J@LBEHIHB>9M> MHF PVJH C:M6QNG@K

� =\T gZ` Tcb[R]XhfZ ]TgXkhV_Q`l` gdbiS_l`


� =\T gZ` cTdTf]XhR cTVb]oUl`


� =\T gZ` ]TgPkhaZ `lcp` gdbiS_l`


GdbfQagX `T XS`T\ cP`gbgX ]^X\fgR Z cndgT gbh

jpdbh ]TgPkhaZe� DX T`b\jgR gZ` cndgT

aXcTVp`bh` gT gdni\_T ]T\ b jpdbe ]TgPkhaZe

]T^ocgXgT\ Tcn cTjo fgdp_T cPVbh
 

?]gne Thgbo� IcTgP^Z X`QdVX\Te ^nVl _XVP^Ze

]TgT`P^lfZe dXo_Tgbe�



��

*:M6QNG@ C:B :IHA8C>NL@

"<HJ6 C:M>QN<E7FRF MJHO9ERF

@ fhf]XhTfST WX` Xc\gdQcXgT\ `T XS`T\ jT^Tf_Q`Z


GdbfQjXgX gZ` Z_Xdb_Z`ST ^RaZe


@ [Xd_b]dTfST fgT khVXST gl` ]TgTfgZ_Pgl`

cl^RfXle `T _Z` XS`T\ P`l gl` 	
� J�


DXgTiQdXgX gT ]TgXkhV_Q`T gdbi\_T cbh

TVbdPfTgX ]TgP Wh`TgngZgT fX _b`lg\]R fT]bo^T

]T\ gbcb[XgRfgX gT jldSe ]T[hfgQdZfZ fgb` jpdb

]TgPkhaZe


"IHA8C>NL@ C:M>QN<E7FRF
MJHO9ERF

IZ_T`g\]n V\T gZ flfgR ]h]^bibdST gbh TQdT fgZ

fhf]XhR 	 fcdpagX gbh WSf]bhe ]TgXkhV_Q`l`

gdbiS_l` _QfT _Qjd\ gQd_T


;` cdn]X\gT\ `T gbcb[XgZ[bo` cb^^P gdni\_T�

_cbdXSgX `T fgb\UPaXgX gT gdni\_T TcXh[XSTe

fgT�VhP^\`T dPi\T ]T\ fgb` cPgb gbh jpdbh

]TgPkhaZe
 =\T gb` f]bcn Thgn TiT\dQfgX n^T

gT�WbjXST ]TgXkhV_Q`l` X\Wp`
 JdTURagX gT WbjXST

_Qjd\ gb gQd_T cdbe gT Qal� T`TfZ]pfgX gT

_cdbfgP ]T\ TiT\dQfgX gT


2IT=>BG@

=\T gZ` gbcb[QgZfZ gbh WbjXSbh ]TgXkhV_Q`l`

gdbiS_l` _X fhdgTdlgQe dPVXe cdQcX\ `T Qjbh`

gdTUZjgXS cdbe gT Qal b\ dPVXe


*:M6QNG@ FRIVF MJHO9ERF

.VK A: C:M:QUG>M> HB 9=B>K�9=BHB
MJTOBE:

IX cXdScglfZ cbh [Q^XgX `T ]TgTkoaXgX b\

SW\Xe�SW\b\ gdni\_T� jdZf\_bcb\XSgX _n`b` idQf]T�

Pd\fgZe cb\ngZgTe gdni\_T


$B: C:M6QNG@ >9F:B C:M6DD@D:�

BdQTe ]T\ T^^T`g\]P� cbh^Xd\]P ]T\ ]h`RV\�

kPd\T��^TjT`\]P� Tdl_Tg\]P jndgT� idbogT�

Tdgbf]XhPf_TgT� cSgfT� Qgb\_T _TVX\dX_Q`T

iTVZgP� cXd\ffXo_TgT iTVZgp`� ]dn]b\ ]T\

TfcdPW\T TUVp`


$B: C:M6QNG@ =>F >9F:B C:M6DD@D:�

F^n]^ZdT TUVP _X gb gfni^\� a\`R ]dQ_T VP^T]gbe

]T\ _TV\b`QYT� fT^Tg\]P� dTcT`P]\T� Vbh^\P ]T\

]dX__oW\T


'>E6MBLE: D:P:FBCVF C:B OJHUMRF

=\T `T W\TgZdZ[bo` gb jdp_T� Z VXofZ� gb Pdl_T

]T\ Z U\gT_S`Z ���� [T cdQcX\ `T YX_TgSfXgX gT

^TjT`\]P ]T\ gT idbogT� cdbgbo gT ]TgTkoaXgX
 

BTgP gb YX_Pg\f_T gT ^TjT`\]P ]T\ gT idbogT

dSj`b`gT\ V\T ^SVb fX UdTfgn `Xdn
 

<\U^\bVdTiST fjXg\]P _X gZ` ]TgPkhaZ gdbiS_l`�

ncbh cXd\VdPiXgT\ ]T\ gb YX_Pg\f_T� [T UdXSgX

fgT�U\U^\bcl^XST




��

*:M6QNG@ MJHO9ERF

;` cdn]X\gT\ `T ]TgTkoaXgX gdni\_T�

jdZf\_bcb\XSgX _n`b` idQf]T ]T\ TdSfgZe cb\ngZgTe

gdni\_T


GdbfQagX `T _Z` Qdjb`gT\ fX XcTiR gT gdni\_T

cbh cdn]X\gT\ `T ]TgTkhj[bo` _X RWZ

]TgXkhV_Q`T gdni\_T


Ihf]XhPYXgX gT gdni\_T TXdbfgXVpe� bogle pfgX

`T _Z jPfbh` bogX gZ VXofZ gbhe bogX gZ`

hVdTfST gbhe


4RJ@MBCTM@M: C:M6QNG@K�

Igb\jXST fjXg\]P _X gZ _QV\fgZ TcnWbfZ ]TgPkhaZe

X`gne ���ldp` [T UdXSgX fgZ` c\`T]SWT gocbh


!MLB LNLC>N6?>M> LRLM6�



 Jbcb[XgXSgX  gT gdni\_T _QfT fgZ fhf]XhTfST


�
 G\QfgX gb` TQdT cdbe gT Qal


�
 B^XS`XgX ]T^P gZ fhf]XhTfST


�
 ;`TVdPkgX fgZ fhf]XhTfST gb cXd\Xjn_X`b

]T\�gZ` Z_Xdb_Z`ST ]TgPkhaZe


*:M6DD@D: <B: M@ LNLC>N:L9: >9F:B�

G^Tfg\]Qe _X_UdP`Xe� fl^Z`bX\WXSe _X_UdP`Xe Tcn

cb^hT\[h^Q`\b� T^bh_\`njTdgT� ]bhg\P ]TgPkhaZe

�gPcXd ]g^
�
 ;hgP gT cdbmn`gT [T gT UdXSgX fgT

X\W\]P ]TgTfgR_TgT


"C:M6DD@D: <B: M@ LNLC>N:L9: >9F:B�

MTdgS cXd\gh^SV_Tgbe� ^TWnjTdgb� fX^biP`�

fT]bo^Xe Tcbdd\__Pgl`� _XgTjX\d\f_Q`Xe fT]bo^Xe

Tcn kp`\T


$B: MH CD>9LBEH >9F:B C:M6DD@D:�

CTfg\jP]\T� c^Tfg\]P ]^\ce� ]^lfgQe WXfS_Tgbe�

]b^^Zg\]Qe gT\`SXe T`[X]g\]Qe fgb kojbe R

cTdn_b\T
 J� T`bSV_TgT fg\e fT]bo^Xe ]T\ fg\e

fl^Z`bX\WXSe _X_UdP`Xe Tcn cb^hT\[h^Q`\b

_cbdbo` `T fhV]b^^Z[bo` _X gZ` X\W\]R fhf]XhR

[Xd_bfhV]n^^ZfZe _X_UdT`p`


4JTFHK =B:M8J@L@K MRF
C:M>QN<E7FRF MJHO9ERF

?aTdgPgT\ Tcn gb XSWbe gl` ]TgXkhV_Q`l`

gdbiS_l`
 IX _Qgd\T [Xd_b]dTfST�

� kPd\T� T^^T`g\]P� _TVX\dX_Q`T iTVZgP�

Tdgbf]XhPf_TgT ]T\ V^h]P�

_Qjd\ ]T\ � E8F>K

� ghdS� cbh^Xd\]P� ]dQTe�

_Qjd\ ]T\ � E8F>K

� ^TjT`\]P� idbogT�

_Qjd\ ]T\ 
� E8F>K

2I>JC:M6QNG@

JT gdni\_T cdQcX\ `T ]TgTkojb`gT\ nfb gb

Wh`Tgn` VdRVbdT _Qjd\ gb` chdR`T gbhe� pfgX

`T�W\TgZdZ[bo` b\ U\gT_S`Xe� Z [dXcg\]R TaST� Z

X_iP`\fZ ]T\ Z VXofZ gbhe


=\T `T _Z` XcQ^[X\ T`Xc\[o_ZgZ P`bWbe gZe

[Xd_b]dTfSTe ]TgP gZ` gbcb[QgZfZ `lcp`

gdbiS_l`� X`XdVbcb\RfgX _Xd\]Qe pdXe cd\` gZ`

gbcb[QgZfZ `lcp` gdbiS_l` gZ` hcXd]TgPkhaZ


D\]dngXdXe cbfngZgXe gdbiS_l` _cbdbo` `T

]TgTkhj[bo` jldSe hcXd]TgPkhaZ


&F>J<HIH9@L@ C:B :I>F>J<HIH9@L@

GTgRfgX gb c^R]gdb �24/(1���


;` XS`T\ X`XdVbcb\Z_Q`Z Z hcXd]TgPkhaZ� gngX

XS`T\ T`T__Q`b gb c^R]gdb


@ hcXd]TgPkhaZ gS[XgT\ _XgP Tcn cXd
��:�Z_QdXe

Thgn_TgT X]gne ^X\gbhdVSTe


2IT=>BG@

;` XS`T\ X`XdVbcb\Z_Q`Z Z hcXd]TgPkhaZ� _cbdXS

`T X_iT`\fgbo` ThaZ_Q`b\ [ndhUb\ ^X\gbhdVSTe




��

&GHIDBLETK MHN PVJHN C:M6QNG@K

�nj\ fX n^T gT _b`gQ^T�

.:<HCULM@

IX cXdScglfZ W\T]bcRe dXo_Tgbe R U^PUZe Z

cTVb]ofgZ ]T[hfgXdXS gZ` P`bWb gZe [Xd_b]dTfSTe

gl` Tcb[Z]Xh_Q`l` ]TgXkhV_Q`l` gdbiS_l`


@�cTVb]ofgZ _cbdXS XcSfZe `T TiT\dX[XS ]T\ `T

jdZf\_bcb\[XS V\T gZ` cdbfld\`R W\TgRdZfZ gZe

koaZe gdbiS_l` c
j
�fX gfP`gTqkhVXSb


.:J:<R<8 I:<HCU;RF �I:<6CB:�

=X_SYXgX gb WbjXSb cTVb]oUl` ]TgP gT N  _X `Xdn
]T\ gb gbcb[XgXSgX fgb` ch[_Q`T gbh jpdbh

]TgPkhaZe
 EX]b^^PgX gb ghjn` ]b^^Z_Q`b WbjXSb

cTVb]oUl` _n`b _X T_U^o T`g\]XS_X`b �^TUR

]bhgT^\bo�


=\T `T aX]b^^Rfbh` gT cTVP]\T Tcn g\e ]hkX^SWXe�

]dTgRfgX V\T ^SVb gT ]Pgl Tcn gb gdQjb` `Xdn gZe

UdofZe ]T\ ]Tgnc\` ^hVSfgX X^TidP gb` WSf]b


"ITQNG@ C:M>QN<E7FRF MJHO9ERF

;`P^bVT _X gb XSWbe ]T\ gb` f]bcn jdRfZe

_cbdXSgX `T Xc\^QaXgX T`P_XfT fg\e T]n^bh[Xe

Wh`TgngZgXe�

� fX [Xd_b]dTfST Wl_TgSbh�

� fgb khVXSb�

� fgb` Z^X]gd\]n ibod`b� _X�jldSe T`X_\fgRdT

[Xd_bo TQdT�

� fgb` ibod`b _\]db]h_Pgl`


2IT=>BG@

DZ` aT`T]TgTkoaXgX gT _\fbaXcTVl_Q`T R gX^XSle

aXcTVl_Q`T ]TgXkhV_Q`T gdni\_T
 Dn`b` Tibo gT

_TVX\dQkXgX� _cbdXSgX `T ]TgTkoaXgX X] `Qbh gb

Qgb\_b iTVZgn


DZ` XaT`g^RfXgX c^Qb` gZ _QV\fgZ W\Pd]X\T

Tcb[R]XhfZe gl` gdbiS_l`


)7L@ M@K LNLC>N8K >CMTK

D>BMHNJ<9:K

GTgRfgX gb` ]X`gd\]n W\T]ncgZ��
 
Jb kh]g\]n _ZjP`Z_T ]T\ b XflgXd\]ne ilg\f_ne

gS[X`gT\ X]gne ^X\gbhdVSTe


,:CJHPJTFB: A7L@ M@K LNLC>N8K
>CMTK D>BMHNJ<9:K

;` WX` cdn]X\gT\ `T jdZf\_bcb\RfXgX gZ fhf]XhR

V\T cXd\ffngXdb jdn`b�



 AQfZ gZe fhf]XhRe X]gne ^X\gbhdVSTe


�
 JdTURagX gb i\e Tcn gZ` cdSYT R ]TgXUPfgX

gZ`�TfiP^X\T


�
 BT[TdSfgX gZ fhf]XhR


�
 ;iRfgX T`b\jgR gZ` cndgT gZe fhf]XhRe




�	

"ITQNG@

4VJHK LNFM8J@L@K

@ TcnkhaZ X]gX^XSgT\ Thgn_TgT


Jb `Xdn TcnkhaZe W\bjXgXoXgT\ _Qfl gZe

hWdbddbRe ]T\ gZe bcRe TcbfgdPVV\fZe fgZ`

cXd\bjR XaPg_\fZe gZe fhf]XhRe


4VJHK C:M6QNG@K

MPdZ fgb hcXdThgn_Tgb fofgZ_T !. �1.23

b�jpdbe ]TgPkhaZe cTdT_Q`X\ jldSe cPVb


;cnkhaZ WX` XS`T\ c^Qb` TcTdTSgZgZ


*:A:JBLETK M@K LNLC>N8K

.JHLHP8�

DZ jdZf\_bcb\RfXgX W\T^hg\]P cXd\Qjb`gT baQT

bogX _QfT ]T[Td\f_bo cbh cXd\Qjbh` P__b R

baQT


DZ jdZf\_bcb\XSgX W\TUdlg\]P fibhVVPd\T R

fibhVVPd\T cbh WZ_\bhdVbo` T_hjQe
 Ig\e

_XgT^^\]Qe Xc\iP`X\Xe fgZ fhf]XhR [T _cbdbofX

`T cdb]^Z[XS W\PUdlfZ


DZ` c^Q`XgX cbgQ dPi\T ]T\ WbjXST gZe fhf]XhRe

fgb c^h`gRd\b c\Pgl`
 >\ng\ gT _QdZ ThgP XS`T\

Wh`Tgn` `T cTdT_bdil[bo`�

;]b^bh[RfgX gZ` XaRe W\TW\]TfST�

� Gd\` gb` ]T[Td\f_n [QgXgX gZ fhf]XhR X]gne

^X\gbhdVSTe


� JdTURagX gb i\e Tcn gZ` cdSYT R ]TgXUPfgX gZ`

TfiP^X\T�

� BT[TdSYXgX gZ fhf]XhR _X Q`T _T^T]n cT`S�

j^\Tdn `Xdn ]T\ ^SVb TcbddhcT`g\]n c^hfS_Tgbe

fgb jQd\ _X bhWQgXdb /�
 Jb `Xdn c^ofZe WX`

Xc\gdQcXgT\ `T W\X\fWofX\ fgb` ilg\f_n


� I]bhcSYXgX gZ` gf\_bojT gZe cndgTe _X cT`S�

UdXV_Q`b _n`b _X ]T[Tdn `Xdn ]T\ gZ` gdSUXgX

]Tgnc\` ]T^P _X fgXV`n cT`S


� Jb `Xdn c^hfS_Tgbe WX` Xc\gdQcXgT\ `T gdQaX\

_QfT Tcn gZ` bcR TcbfgdPVV\fZe fgZ` cXd\bjR

XaPg_\fZe


� DXgP gb` ]T[Td\f_n� ?cT`Tfh`WQXgX gZ

fhf]XhR fgb WS]ghb gbh dXo_Tgbe ]T\ gZ`

[QgXgX cP^\ fX ^X\gbhdVST


2IH=>9G>BK

BT[TdSYXgX g\e To^T]Xe W\bjQgXhfZe gbh `Xdbo

TcnkhaZe ]T\ gZ` bcR TcbfgdPVV\fZe gT]g\]P _X

_cTgb`QgT R cTdn_b\b� V\T `T _cbdXS `T

TcbfgdTVVSYXgT\ gb `Xdn TcnkhaZe
 @ XcP`l

hWdbddbR _cbdXS `T TiT\dX[XS V\T gb` ]T[Td\f_n


@ gPcT fgZ` bcR TcbfgdPVV\fZe gbh jpdbh

fh`gRdZfZe cdQcX\ V\T gXj`\]boe ^nVbhe

^X\gbhdVSTe `T XcT`Tgbcb[XgXSgT\ _XgP gb`

]T[Td\f_n


*:A:JBLETK >GHIDBLEHU

=\T gb` ]T[Td\f_n _cbdbo` `T TiT\dbo`gT\ n^T gT

_XgTU^ZgP _QdZ gbh jpdbh fh`gRdZfZe
 �<^


BXiP^T\b �?abc^\f_ne gbh jpdbh fh`gRdZfZe�
�

$N6DBFH J6OB



�


*DBE:CRMT J6OB

.MNLLTE>FH <N6DBFH J6OB

;]bh_cRfgX gb VhP^\`b dPi\ cSfl� cXdPfgX gb fgZ

flfgR [QfZ ]T\ TfiT^SfgX gb _cdbfgP� c\QYb`gTe

gb dPi\ cdbe gT ]Pgl


"O:9J>L@ MRF LNJM:JRMVF J:<VF



 JdTUPgX gZ fhdgTdlgR dPVT cdbe gT Qal


�
 O[XSgX gZ` TfiP^\fZ fgZ` ]TgXo[h`fZ gbh

UQ^bhe


�
 Co`XgX gZ fhdgTdlgR dPVT Tcn gb cSfl

_cbh^n`\


�
 Ih_cgoffXgX gZ fhdgTdlgR dPVT� cP`l Tcn

gb�cSfl _cbh^n`\ gZ` l[XSgX cdbe gT cSfl ]T\

gZ` ]bh_cp`XgX


1HIHA7M@L@ MRF LNJM:JRMVF J:<VF



 ?c\[QgXgX gZ fhdgTdlgR dPVT fX T`b\V_Q`Z

]TgPfgTfZ XcP`l fgb X_cdnf[\b _cbh^n`\


�
 =\T `T ]bh_cpfX\� gdTUPgX gZ fhdgTdlgR dPVT

X^TidP cdbe gT X_cdne


�
 Jbcb[XgXSgX gZ fhdgTdlgR dPVT fgb bcSf[\b

_cbh^n`\


�
 O[XSgX gZ` TfiP^\fZ cdbe gT cSfl




��

"O:9J>L@ LNJM:JBVF

=Qd`XgX gT fhdgPd\T cdbe gT X_cdne ]T\ gT

TiT\dXSgX


=\T gZ` gbcb[QgZfZ gbcb[XgXSgX gT fhdgPd\T

_cdbfgP XcP`l fg\e fhdgTdlgQe dPVXe ]T\ gT

l[XSgX _QfT fgZ fhf]XhR
 Jb fhdgPd\ ]bh_cp`X\

_X gZ` p[ZfZ _QfT fgZ fhf]XhR


"O:BJ>9M> M: <N6DBF: J6OB: :IT MHF PVJH
C:M6QNG@K

JdTURagX gb dPi\ _cdbfgP ]T\ TiT\dQfgX gb


3RMBLETK �����

@ fhf]XhR fTe XS`T\ Xabc^\f_Q`Z _X ilg\f_n ���

.JHLHP8� 3RMBLETK ���

;]g\`bUb^ST ^Q\YXd ]^PfZe 
  �cdnghcb����

������
 DZ` ]b\gPgX _X bcg\]P ndVT`T TcXh[XSTe

gZ` T]g\`bUb^ST
 BS`Wh`be cdn]^ZfZe YZ_\p` fgT

_Pg\T�

?c\f]XhQe f� Thgn gb` ilg\f_n Xc\gdQcXgT\ `T

X]gX^bo`gT\ _n`b Tcn gZ` hcZdXfST gXj`\]Re

XahcZdQgZfZe cX^Tgp` R Tcn Xabhf\bWbgZ_Q`b

X\W\]n gXj`\]n


!MLB EIHJ>9M> F: >GHBCHFHE8L>M>

>F7J<>B:

Jbcb[XgRfgX  gZ fhf]XhR fX fgXV`n� TXd\Yn_X`b

jpdb� @ fhf]XhR WX` cdQcX\ `T XS`T\ X]gX[X\_Q`Z

fgZ` P_XfZ Z^\T]R T]g\`bUb^ST bogX `T UdSf]XgT\

]b`gP fX cZVR [Xd_ngZgTe �c
j
 ]T^bd\iQd�

Z^X]gd\]R ]bhYS`T�
 MdZf\_bcb\RfgX X`WXjb_Q`le

_b`lg\]R c^P]T


Jbcb[XgXSgX gT YXfgP iTVZgP ]T\ cbgP _QfT fgZ

fhf]XhR _n`b`� Tibo ]dhpfbh`�

Jbcb[XgXSgX gT ]TgXkhV_Q`T gdni\_T� cbh [Q^XgX

`T�aXcTVpfXgX� _QfT fgb` jpdb fh`gRdZfZe
 8gf\

X]_XgT^^XoXfgX gb kojbe gl` ]TgXkhV_Q`l` TVT[p`

V\T gZ` koaZ gl` gdbiS_l`


;`bSVXgX gZ` cndgT gZe fhf]XhRe nfb gb Wh`Tgn`

V\T _\]dngXdb jdb`\]n W\PfgZ_T


Jb P`b\V_T TXd\f_bo ]T\ XaTXd\f_bo fgZ UPfZ [T

cdQcX\ `T ]T[TdSYXgT\ ]TgP W\TfgR_TgT _X Z^X]gd\]R

f]bocT R c\`Q^b� pfgX `T TcbiXoVXgT\ Z ThaZ_Q`Z

]TgT`P^lfZ dXo_Tgbe




��

)TJN;HB D>BMHNJ<9:K

0NF@ABLE7FHB ATJN;HB D>BMHNJ<9:K

4:E@DTK ATJN;HK r gb fhV]dngZ_T koaZe

^X\gbhdVXS


)TJN;HK :F:;J:LEHU� <HNJ<HNJ9LE:MHK R

;HUSLE:  r dbR gbh kh]g\]bo dXhfgbo _QfT fgbhe

fl^R`Xe


#J:PUK E>M:DDBCTK 8PHK r b ]\`ZgRdTe gS[XgT\ fX

R X]gne ^X\gbhdVSTe


"IHON<8 AHJU;RF

( LNLC>N8 =>F ;J9LC>M:B L> >I9I>=@ A7L@

GTdT]T^XSf[X `T Xh[hVdT__SfXgX gZ fhf]XhR _X gZ

UbR[X\T T^iTW\bo
 MdZf\_bcb\RfgX gT U\WlgP cnW\T

R UP^gX ]Pg\ Tcn ]Pgl


1: LNJM6JB:� M: C:D6AB: 8 HB >IBO6F>B>K MRF

J:OBVF M:D:FM>UHFM:B 8 7PHNF E:<CVL>B

GTdT]T^XSf[X `T X^QVaXgX n^T gT TiT\dbo_X`T

_QdZ gZe fhf]XhRe ]T\ X`WXjb_Q`le `T gT

gbcb[XgRfXgX X] `Qbh


%HP>9: E7L: LM@ LNLC>N8 :DD@D>O6IMHFM:B

GTdT]T^XSf[X `T _XgTgbcSfXgX ^SVb g\e i\P^Xe R gT

WbjXST� bogle pfgX `T _Z` T^^Z^XiPcgb`gT\


.VK A: =BHJAVL>M> ETF>K�WHB L:K

EBCJH;D6;>K

.JHMHU C:D7L>M> M@F NI@J>L9: M>PFBC8K >GNI@J7M@L@K I>D:MVF� 

?aXgPfgX� _Rcle _cbdXSgX UPfX\ gl` T]b^bo[l` hcbWXSaXl` `T W\bd[pfXgX b\ SW\Xe�b\ gZ U^PUZ
 

IX cXd\cgpfX\e YRgZfZe fh_Ubh^Re Tcn gZ` hcZdXfST gXj`\]Re XahcZdQgZfZe cX^Tgp`� cdQcX\ `T

T`T^PUXgX XfXSe gT QabWT 	 T]n_Z ]T\ ]TgP gZ W\Pd]X\T \fjobe gZe cTdbjRe WldXP` XVVoZfZe�

#D6;@ .BA:F8 :BM9: "FMBE>MVIBL@

( A>JEHCJ:L9: :IHCD9F>B
BLPNJ6 :IT M@ JUAEBL@�

IX _Xd\]Qe cXd\cgpfX\e Td]XS `T

[QfXgX gZ fhf]XhR V\T � ^XcgP X]gne

^X\gbhdVSTe


;` Z [Xd_b]dTfST XS`T\ cb^o NQ@D8�
X^QVagX _XgP Tcn ^SVXe pdXe� T`

QjX\ VS`X\ cdbfQVV\fZ [Xd_b]dTfSTe


;` Z [Xd_b]dTfST XS`T\ cb^o

P:E@D8� X^QVagX gZ` Xcn_X`Z _QdT

gZ [Xd_b]dTfST aT`P


*:EB6 7F=>BG@ =>F >9F:B
:F:EE7F@�

>\T]bcR dXo_Tgbe� Z TfiP^X\T QjX\

cQfX\ R QjX\ ]TXS� gb i\e WX`

UdSf]XgT\ flfgP _QfT fgZ` cdSYT


?aXgPfgX T` hcPdjX\ dXo_T� X^QVagX

g\e TfiP^X\Xe


� I6MHK MHN PVJHN
LNFM8J@L@K >9F:B

;J><E7FHK�

F\ hWdbddbQe `Xdbo TcnkhaZe R

b�fl^R`Te TcbfgdPVV\fZe Qjbh`

Ubh^pfX\


BT[TdSYXgX g\e hWdbddbQe `Xdbo

TcnkhaZe ]T\ gb` fl^R`T

TcbfgdPVV\fZe �U^
 �BT[Td\f_ne gZe

fhf]XhRe��




�


#D6;@ "FMBE>MVIBL@.BA:F8 :BM9:

0MHF PVJH LNFM8J@L@K
>IBCJ:M>9 IHDU P:E@D8

A>JEHCJ:L9:�

8jX\ dh[_\fgXS cb^o jT_Z^R

[Xd_b]dTfST


Hh[_SfgX hkZ^ngXdZ [Xd_b]dTfST


1H QNCMBCT E@P6F@E:
M9A>M:B TDH C:B IBH LNPF6

C:B <B: I>JBLLTM>JH

PJTFH L> D>BMHNJ<9:�

Jb P`b\V_T TXd\f_bo ]T\ XaTXd\f_bo

XS`T\ ]T^h__Q`b


;cb_T]do`XgX gT X_cnW\T


1H QN<>9H =>F 7P>B
:IT=HL@ QUG@K�

@ fhf]XhR QjX\ gX[XS X]gne

^X\gbhdVSTe


GTgRfgX gb` ]X`gd\]n W\T]ncgZ��


>\T]bcR dXo_Tgbe� Z TfiP^X\T QjX\

cQfX\ R QjX\ ]TXS� gb i\e WX`

UdSf]XgT\ flfgP _QfT fgZ` cdSYT


?aXgPfgX T` hcPdjX\ dXo_T� X^QVagX

g\e TfiP^X\Xe


( LNLC>N8 =>F QUP>B� @
DNPF9: 7F=>BG@K

A>JEHCJ:L9:K C:B

H�>LRM>JBCTK ORMBLETK

:F6;HNF�

?S`T\ X`XdVbcb\Z_Q`be b gdncbe

^X\gbhdVSTe Q][XfZe


BdTgPgX gb c^R]gdb fh`TVXd_bo�

XcS 
��WXhgXdn^XcgT cTgZ_Q`b� _Qjd\

`T ZjRfX\ Q`T fR_T Xc\UXUTSlfZe


DXgP Tcn ]P_cbfb jdn`b X^QVjXgX

T` Z fhf]XhR fTe kojX\


- >LRM>JBCTK ORMBLETK
=> D>BMHNJ<>9�

F ilg\f_ne ��� XS`T\ jT^Tf_Q`be
 <^
 �Llg\f_ne ������


=> D>BMHNJ<>9�
@ cndgT RgT` V\T _XVP^b W\PfgZ_T

T`b\jgR
 

F ilg\f_ne TcX`XdVbcb\XSgT\ _XgP

Tcn cXd
�
��^XcgP


DXgP gb ]^XSf\_b ]T\ gb P`b\V_T gZe

cndgTe b ilg\f_ne aT`T`PUX\


-B DNPF9>K 7F=>BG@K
A>JEHCJ:L9:K 
 8 �

:F:;HL;8FHNF�

Ihj`n T`b\Vb]^XSf\_b gZe cndgTe gZe

fhf]XhRe


Jbcb[XgR[Z]T` cb^^P gdni\_T


DZ` T`bSVXgX Pf]bcT gZ` cndgT


Gd\` gZ` gbcb[QgZfZ gdbiS_l`

X`XdVbcb\RfgX gZ` hcXd]TgPkhaZ


!F: IJH>B=HIHB@MBCT
L8E: @P>9� @ DNPF9:

7F=>BG@K A>JEHCJ:L9:K

:F:;HL;8F>B 
�

<^PUZ r cb^o YQfgZ fgb jpdb

]TgPkhaZe� 

*9F=NFHK <B: M: C:M>QN<E7F:

MJTOBE:�

<^
 �GdbX\Wbcb\Zg\]n ZjZg\]n fR_T�


2I@J>L9: M>PFBC8K >GNI@J7M@L@K

I>D:MVF

JZ` hcZdXfST gXj`\]Re XahcZdQgZfZe cX^Tgp` fgZ`

cXd\bjR fTe [T gZ` UdXSgX fgb` gZ^Xil`\]n

]TgP^bVb R fgb` cS`T]T _X g\e hcZdXfSXe gXj`\]Re

XahcZdQgZfZe gl` cX^Tgp` _Te
 GTdT]T^XSf[X `T

WS`XgX cP`gbgX fgZ` hcZdXfST gXj`\]Re

XahcZdQgZfZe cX^Tgp` gb` Td\[_n cdbmn`gbe

��q!1
� ]T\ gb` Td\[_n ]TgTf]XhRe ���q!1
�


;hgP gT fgb\jXST [T gT UdXSgX fgZ` c\`T]SWT gocbh




��

GTdT]T^XSf[X `T UbZ[RfXgX fgZ` TcbihVR

Tf]ncl` _XgT]\`RfXl` gl` gXj`\]p`� WS`b`gTe

gbhe�Td\[_boe cdbmn`gbe ]T\ ]TgTf]XhRe
 8gf\

Xab\]b`b_bo`gT\ gT Xc\c^Qb` QabWT cbh

cdb]ocgbh` Tcn ThgQe




��
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