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FQT SIXQ[ITMRMYVM Q C56 <WTLQVO 4)E 

>WVST\ZQWV

JU TM^ ^QbUPQ^Q` W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` R[^ E78 >[XPUZS 6*G R[^ ^QSZ_WMN_h^Q` +,)+,)-+,2 ( 

.,),-)-+,2' PQ^ [YRM``Q^ ^Q_aX`M`[\Sn^QX_Q' NMXMZOQ' QSQZWM\U`MX[\Sn^QX_Q [S Z[`Q^' TQ^aZPQ^ MZbQZP` ^QSZ(

_WMN_\^MW_U_' R[^ _hbQX W[ZOQ^ZQZ _[Y _QX_WMNQ` _MY` \QZSQ_`^nY_[\Sn^QX_Q R[^ W[ZOQ^ZQZ) 

@[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` aPM^NQVPQ_ QR`Q^ h^_^QSZ_WMN_X[bQZ) 

9Q` Q^ b[^Q_ [\RM``QX_Q' M` W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` SUbQ^ Q` ^Q`bU_QZPQ NUXXQPQ MR W[ZOQ^ZQZ_ [S 

_QX_WMNQ`_ MW`UbQ^' \M__UbQ^ [S RUZMZ_UQXXQ _`UXXUZS \^) .,),-)-+,2 _MY` MR ^Q_aX`M`Q` MR W[ZOQ^ZQZ_ [S _QX_WM(

NQ`_ MW`UbU`Q`Q^ [S W[ZOQ^ZQZ_ \QZSQ_`^nYYQ R[^ ^QSZ_WMN_h^Q` +,)+,)-+,2 ( .,),-)-+,2 U [bQ^QZ__`QY(

YQX_Q YQP h^_^QSZ_WMN_X[bQZ)  

;Y\VLTIO NWY SWVST\ZQWV 

JU TM^ aPRn^` b[^Q_ ^QbU_U[Z U [bQ^QZ__`QYYQX_Q YQP UZ`Q^ZM`U[ZMXQ _`MZPM^PQ^ [Y ^QbU_U[Z [S PQ ePQ^XUSQ^Q 

W^Mb' PQ^ Q^ SmXPQZPQ U 9MZYM^W) J[^Q_ MZ_bM^ URnXSQ PU__Q _`MZPM^PQ^ [S W^Mb Q^ Zm^YQ^Q NQ_W^QbQ` U 

^QbU_U[Z_\h`QSZUZSQZ_ MR_ZU` oFQbU_[^_ MZ_bM^ R[^ ^QbU_U[ZQZ MR W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ`o) JU Q^ 

aMRTmZSUSQ MR W[ZOQ^ZQZ U [bQ^QZ__`QYYQX_Q YQP UZ`Q^ZM`U[ZMXQ Q`U_WQ ^QSXQ^ R[^ ^QbU_[^Q^ %?;G76p_ ;`U_WQ 

^QSXQ^& [S PQ ePQ^XUSQ^Q W^Mb' PQ^ Q^ SmXPQZPQ U 9MZYM^W' XUSQ_[Y bU TM^ [\ReXP` b[^Q_ nb^USQ Q`U_WQ R[^\XUS(

`QX_Q^ U TQZT[XP `UX PU__Q ^QSXQ^ [S W^Mb) 9Q` Q^ b[^Q_ [\RM``QX_Q' M` PQ` [\ZhQPQ ^QbU_U[Z_NQbU_ Q^ `UX_`^mWWQXUS` 

[S QSZQ` _[Y S^aZPXMS R[^ b[^Q_ W[ZWXa_U[Z)  

?MLMTZMVZ IVZ]IY NWY SWVKMYVYMOVZSIJM[ WO aYZYMOVZSIJM[ 

AQPQX_QZ TM^ MZ_bM^Q` R[^ aPM^NQVPQX_QZ MR Q` W[ZOQ^Z^QSZ_WMN [S Q` h^_^QSZ_WMN' PQ^ SUbQ^ Q` ^Q`bU_QZPQ 

NUXXQPQ U [bQ^QZ__`QYYQX_Q YQP h^_^QSZ_WMN_X[bQZ) AQPQX_QZ TM^ QZPbUPQ^Q MZ_bM^Q` R[^ PQZ UZ`Q^ZQ W[Z`^[X' 

_[Y XQPQX_QZ MZ_Q^ R[^ ZnPbQZPUS R[^ M` aPM^NQVPQ Q` W[ZOQ^Z^QSZ_WMN [S Q` h^_^QSZ_WMN aPQZ bm_QZ`XUS 

RQVXUZR[^YM`U[Z' aMZ_Q` [Y PQZZQ _WeXPQ_ NQ_bUSQX_Q^ QXXQ^ RQVX) 

JQP aPM^NQVPQX_QZ MR W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` Q^ XQPQX_QZ MZ_bM^XUS R[^ M` ba^PQ^Q W[ZOQ^ZQZ_ 

[S _QX_WMNQ`_ QbZQ `UX M` R[^`_m``Q P^UR`QZ' M` [\Xe_Q [Y R[^T[XP bQP^n^QZPQ R[^`_M` P^UR`' Tb[^ PQ``Q Q^ ^QXQ(

bMZ`' _MY` M` aPM^NQVPQ W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` \h S^aZPXMS MR ^QSZ_WMN_\^UZOU\\Q` [Y R[^`_M` 

P^UR`' YQPYUZP^Q XQPQX_QZ QZ`QZ TM^ `UX TQZ_US` M` XUWbUPQ^Q _QX_WMNQ`' UZP_`UXXQ P^UR`QZ QXXQ^ UWWQ TM^ MZPQ` 

^QMXU_`U_W MX`Q^ZM`Ub QZP M` Sn^Q PQ``Q)  

DM]QZWYZ IVZ]IY NWY YM]QZQWVMV IN SWVKMYVYMOVZSIJM[ WO aYZYMOVZSIJM[ 

J[^Q_ YhX Q^ M` [\Zh TnV S^MP MR _UWWQ^TQP R[^' [Y W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` _[Y TQXTQP Q^ aPQZ 

bm_QZ`XUS RQVXUZR[^YM`U[Z' aMZ_Q` [Y PQZZQ _WeXPQ_ NQ_bUSQX_Q^ QXXQ^ RQVX' [S M` MRSUbQ QZ ^QbU_U[Z_\h`QSZUZS 

YQP QZ W[ZWXa_U[Z) >nV S^MP MR _UWWQ^TQP Q^ Q` TnV` ZUbQMa MR _UWWQ^TQP' YQZ Q^ UWWQ QZ SM^MZ`U R[^' M` QZ 

^QbU_U[Z' PQ^ aPRn^Q_ U [bQ^QZ__`QYYQX_Q YQP UZ`Q^ZM`U[ZMXQ _`MZPM^PQ^ [Y ^QbU_U[Z [S PQ ePQ^XUSQ^Q W^Mb' 

PQ^ Q^ SmXPQZPQ U 9MZYM^W' MX`UP bUX MRPmWWQ bm_QZ`XUS RQVXUZR[^YM`U[Z' Zh^ _hPMZ RUZPQ_) <QVXUZR[^YM`U[Z 

WMZ [\_`h _[Y RnXSQ MR NQ_bUSQX_Q^ QXXQ^ RQVX [S WMZ NQ`^MS`Q_ _[Y bm_QZ`XUSQ' TbU_ PQ` YQP ^UYQXUSTQP WMZ 

R[^bQZ`Q_' M` PQ QZWQX`bU_ QXXQ^ _MYXQ` TM^ UZPRXePQX_Q \h PQ nW[Z[YU_WQ NQ_Xa`ZUZSQ^' _[Y ^QSZ_WMN_N^a(

SQ^ZQ `^mRRQ^ \h S^aZPXMS MR W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ`) 
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G[Y XQP U QZ ^QbU_U[Z' PQ^ aPRn^Q_ U [bQ^QZ__`QYYQX_Q YQP UZ`Q^ZM`U[ZMXQ _`MZPM^PQ^ [Y ^QbU_U[Z [S PQ 

ePQ^XUSQ^Q W^Mb' PQ^ Q^ SmXPQZPQ U 9MZYM^W' R[^Q`MSQ^ bU RMSXUSQ ba^PQ^UZSQ^ [S [\^Q`T[XPQ^ \^[RQ__U[ZQX 

_WQ\_U_ aZPQ^ ^QbU_U[ZQZ) >Q^aP[bQ^5 

" ?PQZ`URUOQ^Q^ [S ba^PQ^Q^ bU ^U_UW[QZ R[^ bm_QZ`XUS RQVXUZR[^YM`U[Z U W[ZOQ^Z^QSZ_WMNQ` [S 

h^_^QSZ_WMNQ`' aMZ_Q` [Y PQZZQ _WeXPQ_ NQ_bUSQX_Q^ QXXQ^ RQVX' aPR[^YQ^ [S aPRn^Q^ ^QbU_U[Z_TMZPXUZSQ^ 

_[Y ^QMW`U[Z \h PU__Q ^U_UOU _MY` [\Zh^ ^QbU_U[Z_NQbU_' PQ^ Q^ `UX_`^mWWQXUS` [S QSZQ` `UX M` PMZZQ 

S^aZPXMS R[^ b[^Q_ W[ZWXa_U[Z) FU_UW[QZ R[^ UWWQ M` [\PMSQ bm_QZ`XUS RQVXUZR[^YM`U[Z R[^h^_MSQ` MR NQ(

_bUSQX_Q^ Q^ TnVQ^Q QZP bQP bm_QZ`XUS RQVXUZR[^YM`U[Z R[^h^_MSQ` MR RQVX' UPQ` NQ_bUSQX_Q^ WMZ [YRM``Q 

_MYYQZ_bm^SQX_Q^' P[WaYQZ`RMX_W' NQbUP_`Q aPQXMPQX_Q^' bUXPXQPZUZS QXXQ^ `UX_UPQ_m``QX_Q MR UZ`Q^Z 

W[Z`^[X) 

" D\Zh^ bU R[^_`hQX_Q MR PQZ UZ`Q^ZQ W[Z`^[X YQP ^QXQbMZ_ R[^ ^QbU_U[ZQZ R[^ M` WaZZQ aPR[^YQ ^QbU_U[Z_(

TMZPXUZSQ^' PQ^ Q^ \M__QZPQ QR`Q^ [Y_`mZPUSTQPQ^ZQ' YQZ UWWQ R[^ M` WaZZQ aP`^eWWQ QZ W[ZWXa_U[Z 

[Y QRRQW`UbU`Q`QZ MR W[ZOQ^ZQZ_ [S _QX_WMNQ`_ UZ`Q^ZQ W[Z`^[X) 

" HMSQ^ bU _`UXXUZS `UX' [Y PQZ ^QSZ_WMN_\^MW_U_' _[Y Q^ MZbQZP` MR XQPQX_QZ' Q^ \M__QZPQ' _MY` [Y PQ 

^QSZ_WMN_Ym__USQ _WnZ [S `UXWZe``QPQ [\Xe_ZUZSQ^' _[Y XQPQX_QZ TM^ aPM^NQVPQ`' Q^ ^UYQXUSQ) 

" @[ZWXaPQ^Q^ bU' [Y XQPQX_QZ_ aPM^NQVPQX_Q MR W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` \h S^aZPXMS MR 

^QSZ_WMN_\^UZOU\\Q` [Y R[^`_M` P^UR` Q^ \M__QZPQ' _MY` [Y PQ^ \h S^aZPXMS MR PQ` [\ZhQPQ ^QbU_U[Z_(

NQbU_ Q^ bm_QZ`XUS a_UWWQ^TQP R[^NaZPQ` YQP NQSUbQZTQPQ^ QXXQ^ R[^T[XP' PQ^ WMZ _WMNQ NQ`ePQXUS `bUbX 

[Y W[ZOQ^ZQZ_ [S _QX_WMNQ`_ QbZQ `UX M` R[^`_m``Q P^UR`QZ) >bU_ bU W[ZWXaPQ^Q^' M` PQ^ Q^ QZ bm_QZ`XUS 

a_UWWQ^TQP' _WMX bU U b[^Q_ ^QbU_U[Z_\h`QSZUZS Sn^Q [\Ym^W_[Y \h [\Xe_ZUZSQ^ TQ^[Y U 

W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` QXXQ^' TbU_ _hPMZZQ [\Xe_ZUZSQ^ UWWQ Q^ `UX_`^mWWQXUSQ' Y[PURUOQ^Q 

b[^Q_ W[ZWXa_U[Z) J[^Q_ W[ZWXa_U[ZQ^ Q^ NM_Q^Q` \h PQ` ^QbU_U[Z_NQbU_' PQ^ Q^ [\ZhQ` R^QY `UX PM`[QZ 

R[^ b[^Q_ ^QbU_U[Z_\h`QSZUZS) <^QY`UPUSQ NQSUbQZTQPQ^ QXXQ^ R[^T[XP WMZ P[S YQPRn^Q' M` W[ZOQ^ZQZ [S 

_QX_WMNQ` UWWQ XmZSQ^Q WMZ R[^`_m``Q P^UR`QZ) 

" HMSQ^ bU _`UXXUZS `UX PQZ _MYXQPQ \^m_QZ`M`U[Z' _`^aW`a^ [S UZPT[XP MR W[ZOQ^Z^QSZ_WMNQ` [S 

h^_^QSZ_WMNQ`' TQ^aZPQ^ Z[`Q[\Xe_ZUZSQ^ZQ' _MY` [Y W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` MR_\QVXQ^ 

PQ aZPQ^XUSSQZPQ `^MZ_MW`U[ZQ^ [S NQSUbQZTQPQ^ \h QZ _hPMZ YhPQ' M` PQ^ SUbQ_ Q` ^Q`bU_QZPQ NUXXQPQ 

TQ^MR) 

" D\Zh^ bU `UX_`^mWWQXUS` [S QSZQ` ^QbU_U[Z_NQbU_ R[^ PQ RUZMZ_UQXXQ [\Xe_ZUZSQ^ R[^ bU^W_[YTQPQ^ZQ QXXQ^ 

R[^^Q`ZUZS_MW`UbU`Q`Q^ZQ U W[ZOQ^ZQZ `UX N^aS R[^ M` aP`^eWWQ QZ W[ZWXa_U[Z [Y W[ZOQ^Z^QSZ_WMNQ`) JU 

Q^ MZ_bM^XUSQ R[^ M` XQPQ' Rn^Q `UX_eZ YQP [S aPRn^Q W[ZOQ^Z^QbU_U[ZQZ) JU Q^ QZQMZ_bM^XUSQ R[^ b[^Q_ 

^QbU_U[Z_W[ZWXa_U[Z) 

JU W[YYaZUWQ^Q^ YQP PQZ nbQ^_`Q XQPQX_Q [Y NX)M) PQ` \XMZXMS`Q [YRMZS [S PQZ `UP_Ym__USQ \XMOQ^UZS MR 

^QbU_U[ZQZ _MY` NQ`ePQXUSQ ^QbU_U[Z_Ym__USQ [N_Q^bM`U[ZQ^' TQ^aZPQ^ QbQZ`aQXXQ NQ`ePQXUSQ YMZSXQ^ U UZ`Q^Z 

W[Z`^[X' _[Y bU UPQZ`URUOQ^Q^ aZPQ^ ^QbU_U[ZQZ)  
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AQPQX_QZ Q^ MZ_bM^XUS R[^ XQPQX_Q_NQ^Q`ZUZSQZ) 

J[^Q_ W[ZWXa_U[Z [Y W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` [YRM``Q^ UWWQ XQPQX_Q_NQ^Q`ZUZSQZ' [S bU aP`^eWWQ^ 

UZSQZ R[^Y R[^ W[ZWXa_U[Z YQP _UWWQ^TQP [Y XQPQX_Q_NQ^Q`ZUZSQZ) 

? `UXWZe`ZUZS `UX b[^Q_ ^QbU_U[Z MR W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` Q^ PQ` b[^Q_ MZ_bM^ M` Xm_Q 

XQPQX_Q_NQ^Q`ZUZSQZ [S U PQZ R[^NUZPQX_Q [bQ^bQVQ' [Y XQPQX_Q_NQ^Q`ZUZSQZ Q^ bm_QZ`XUS` UZW[Z_U_`QZ` YQP 

W[ZOQ^Z^QSZ_WMNQ` QXXQ^ h^_^QSZ_WMNQ` QXXQ^ b[^Q_ bUPQZ [\ZhQ` bQP ^QbU_U[ZQZ QXXQ^ \h MZPQZ YhPQ _eZQ_ 

M` UZPQT[XPQ bm_QZ`XUS RQVXUZR[^YM`U[Z) 

J[^Q_ MZ_bM^ Q^ PQ^aP[bQ^ M` [bQ^bQVQ' [Y XQPQX_Q_NQ^Q`ZUZSQZ UZPQT[XPQ^ W^mbQPQ [\Xe_ZUZSQ^ U TQZT[XP `UX 

h^_^QSZ_WMN_X[bQZ)  

7M_Q^Q` \h PQ` aPRn^`Q M^NQVPQ Q^ PQ` b[^Q_ [\RM``QX_Q' M` XQPQX_Q_NQ^Q`ZUZSQZ Q^ U [bQ^QZ__`QYYQX_Q YQP 

W[ZOQ^Z^QSZ_WMNQ` [S h^_^QSZ_WMNQ` [S Q^ aPM^NQVPQ` U [bQ^QZ__`QYYQX_Q YQP h^_^QSZ_WMN_X[bQZ_ W^Mb) JU 

TM^ UWWQ RaZPQ` bm_QZ`XUS RQVXUZR[^YM`U[Z U XQPQX_Q_NQ^Q`ZUZSQZ)  

GUXWQN[^S' PQZ .,)+0)-+,3 

7MTWQ[[M 
G`M`_Ma`[^U_Q^Q` FQbU_U[Z_\M^`ZQ^_QX_WMN 

8JF(Z^) ..41.001 
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EQZSQ_`^nYYQ R^M UZbQ_`Q^UZS_MW`UbU`Q` %402& %.2)4.0&

EQZSQ_`^nYYQ R^M RUZMZ_UQ^UZS_MW`UbU`Q` 1)3-2 ,/)4-3 

AfOTM[IT 

;SQZWM\U`MXQZ_ R[^^QZ`ZUZS %#& 0'- 3'4 

G[XUPU`Q`_S^MP %#& ,0'1 ,.'. 



C56 <WTLQVO 4)E 2

?MLMTZMZJMYM[VQVO 

>WVKMYVW]MYZQO[ 

>[bQP( [S ZnSXQ`MX Q^ aPM^NQVPQ` U [bQ^QZ__`QYYQX_Q YQP <UZMZ_R[^QZUZSQZ_ MZNQRMXUZSQ^ [S bQVXQPZUZS)  

AfOTM[IT 5MYMOVQVOZNWYUMT AfOTM[IT \L[Y_SSMY 

;SQZWM\U`MXQZ_ R[^^QZ`ZUZS %#&  
JU^W_[YTQPQZ_ R[^^QZ`ZUZS MR PQZ WM\U`MX' 
_[Y QVQ^ZQ TM^ UZbQ_`Q^Q` U bU^W_[YTQPQZ) 

G[XUPU`Q`_S^MP %#&  JU^W_[YTQPQZ_ RUZMZ_UQXXQ _`e^WQ) 

=Z_) QSQZWM\U`MX QW_WX) YUZ[^U`Q`Q^

g^Q`_ ^Q_aX`M` QW_WX) YUZ[^U`Q`Q^ d ,++

GMYXQPQ MW`UbQ^

;SQZWM\U`MX QW_WX) YUZ[^U`Q`Q^ d ,++



C56 <WTLQVO 4)E 3

?MLMTZMZJMYM[VQVO 

<W]MLIS[Q]Q[M[ 

@[ZOQ^ZQZ_ MW`UbU`Q` NQ_`h^ U WnN' _MXS [S bQPXUSQT[XPQX_Q MR ZeQ [S N^aS`Q Y[`[^Wn^Q`nVQ^ _MY` P^UR` MR 

aPXQVZUZS_QVQZP[Y [S nb^US UZbQ_`Q^UZS_MW`UbU`Q`)    

B[PQ^_QX_WMNQ`_ MW`UbU`Q` NQ_`h^ U M` QVQ WM\U`MXMZPQXQ U bU^W_[YTQPQ^ _MY` QZTbQ^ MW`UbU`Q`' PQ^ QR`Q^ NQ_`e(

^QX_QZ_ _WnZ _`h^ U R[^NUZPQX_Q TQ^YQP)  

GL]QSTQVO Q IS[Q]Q[M[MY WO fSWVWUQZSM NWYPWTL 

@[ZOQ^ZQZ_ ^Q_aX`M`Q` R[^ ^QSZ_WMN_h^Q` -+,2 aPSn^ Q` [bQ^_WaP QR`Q^ _WM` \h ,)-/2 `)W^) Y[P -)430 `)W^) 

R[^ -+,1) B[PQ^_QX_WMNQ`_ ^Q_aX`M` aPSn^ Q` [bQ^_WaP \h ,)/.3 `)W^) Y[P ,)2,- `)W^) R[^ -+,1) FQ_aX`M`Q` U 

W[ZOQ^ZQZ [S Y[PQ^_QX_WMNQ` Q^ aZPQ^ PQ` R[^bQZ`QPQ [S MZ_Q_ R[^ a`UXR^QP__`UXXQZPQ) 

@[ZOQ^ZQZ_ ^Q_aX`M` Q^ U bm_QZ`XUS S^MP \hbU^WQ` ZQSM`Ub` MR _`UX_`MZPQZ U NUX_MXSQ` U QR`Q^h^Q` -+,2 _[Y RnXSQ 

MR R[^TMZPXUZSQ^ZQ [Y Ze ^QSU_`^Q^UZS_MRSUR` _MY` QZ QR`Q^RnXSQZPQ ^QPaOQ^Q` MbMZOQ [S Q` _`USQZPQ ZQP_W^Ub(

ZUZS_NQT[b \h W[ZOQ^ZQZ_ N^aS`Q NUXQ^ bQP PQZ ^QPaOQ^QPQ MRSUR`) 

@[ZOQ^ZQZ_ ^Q_aX`M` Q^ PQ_aPQZ ZQSM`Ub` \hbU^WQ^` MR QZ [YXmSZUZS MR W[ZOQ^ZQZ_ SmXP_R[^\XUS`QX_Q^ U R[^(

NUZPQX_Q YQP Rm^PPUSn^QX_Q MR NeSSQ^UQ` \h @QVX_`^a\TnVbQV -' GUXWQN[^S U -+,2)   

;ZPQXUS TM^ W[ZOQ^ZQZ U h^Q` USMZS_M` ZeQ MW`UbU`Q`Q^' _[Y Rn^_` R[^bQZ`Q_ M` NUP^MSQ \[_U`Ub` `UX _QX_WMNQ`_ 

UZP`VQZUZS R^M -+,3)  

5MOQ]MVPMLMY MN[MY JITIVKMLIOMV 

9Q^ Q^ R^M NMXMZOQPMSQZ [S R^QY `UX U PMS UWWQ UZP`^hP` R[^T[XP' _[Y R[^^eWWQ^ ba^PQ^UZSQZ MR h^_^M\\[^`QZ)  



C56 <WTLQVO 4)E 4

>WVKMYVMVZ YMZ\T[I[WXOfYMTZM NWY ,*+1 
>WVKMYVMVZ YMZ\T[I[WXOfYMTZM NWY ,*+1 

AW[M 
,*+1 

SY( 
,*+0 

SY( 

5Y\[[WNWY[RMVMZ[M ,3(.+1(-3+ ,2(*12(/-2 

EQ^_[ZMXQ[YW[_`ZUZSQ^ , %--)/34)4./& %-+)14.)2.+&

6R( [S ZQP_W^UbZUZSQ^ - %-)+-,)330& %,)-2+)444&

7YQN[ZYMZ\T[I[ .(3*/(/1, 0(++-(2*3 

?ZP`mS`Q^ MR WM\U`MXMZPQXQ U M__[OUQ^QPQ bU^W_[YTQPQ^ + 1++)+++ 

6ZP^Q RUZMZ_UQXXQ UZP`mS`Q^ /31)3/- .0/)2,0 

6ZP^Q RUZMZ_UQXXQ [YW[_`ZUZSQ^ %.)10-)-/,& %.)-,-)33-&

DMZ\T[I[ NfY ZSI[ +(1.*(+1- -(2//(0., 

GWM` MR h^Q`_ ^Q_aX`M` . %/4.)1+4& %32+)2+4&

`YM[Z YMZ\T[I[ / +(,.0(/0. ,(32.(3-- 



C56 <WTLQVO 4)E ,+

>WVKMYVMVZ JITIVKM XY( -+(+,(,*+1 
>WVKMYVMVZ JIT IVKM XY( -+(+,(,*+1 

AW[M 
,*+1 

SY( 
,*+0 

SY( 

=[[PcUXX ,)--/)-1/ ,).33)-./ 

=UUI[MYQMTTM IVTeOZIS[Q]MY 0 +(,,.(,0. +(-22(,-. 

=^aZPQ [S NeSZUZSQ^ 2,),41)424 2.)/1+)3/+ 

E^[PaW`U[Z_MZXmS [S YM_WUZQ^ -)1.3)31+ -)/+-)30+ 

6ZP^Q MZXmS' P^UR`_YM`Q^UQX [S UZbQZ`M^ -),4.)1,3 -)-22)/40 

@I[MYQMTTM IVTeOZIS[Q]MY 1 10(*,3(./1 12(+.+(+2/ 

@M\U`MXMZPQXQ U M__[OUQ^QPQ bU^W_[YTQPQ^ + + 

6ZP^Q bm^PU\M\U^Q^ [S WM\U`MXMZPQXQ 2-)1.0 2-)1.0 

9QVIVZQMTTM IVTeOZIS[Q]MY 2 1,(0-/ 1,(0-/ 

4VTeOZIS[Q]MY 11(-,0(-/0 13(0*,(*/. 

<^QY_`UXXQPQ bM^Q^ [S TMZPQX_bM^Q^ /,),0,)11/ /.)3+0)+04 

HIYMJMPWTLVQVOMY 4 .+(+/+(00. .-(2*/(*/3 

HUXS[PQTMbQZPQ^ R^M _MXS [S `VQZQ_`QePQX_Q^ 2)0/1)/-, ,+)-.3)/3- 

?SMZSbm^QZPQ M^NQVPQ^ R[^ R^QYYQP ^QSZUZS -2)+3+ -2)+3+ 

6ZP^Q `UXS[PQTMbQZPQ^ //0),+2 -)1-3)42- 

HUXS[PQTMbQZPQ _QX_WMN__WM` ,+,)0/+ /4)-/+ 

EQ^U[PQMRS^mZ_ZUZS_\[_`Q^ ,+ 1.1)3.. 0.1),1, 

FQTOWLMPI]MVLMY 2(1/0(32+ +-(.13(3-/ 

6ZP^Q bm^PU\M\U^Q^ [S WM\U`MXMZPQXQ 1).2-)+21 1),.+)-,/ 

HeYLQXIXQYMY WO SIXQ[ITIVLMTM 0(-1,(*10 0(+-*(,+. 

?QS]QLM JMPWTLVQVOMY +(./-(./- +(3,.(211 

BUZe[VQVOZIS[Q]MY /1(1-.(+1. 0/(-.*(*2/ 

4S[Q]MY +-/(*0*(/-* +..(3.,(+-3 



C56 <WTLQVO 4)E ,,

>WVKMYVMVZ JITIVKM XY( -+(+,(,*+1 

AW[M 
,*+1 

SY( 
,*+0 

SY( 

JU^W_[YTQP_WM\U`MX 0++)+++ 0++)+++ 

DbQ^Rn^` [bQ^_WaP QXXQ^ aZPQ^_WaP -+)0+/)3-. ,3)20/)0,. 

8OMVSIXQ[IT [QTPfYMVLM UWLMYZMTZSIJM[Z 
SIXQ[ITMRMYM 

,+(**.(2,- +3(,/.(/+- 

8OMVSIXQ[IT [QTPfYMVLM UQVWYQ[M[ZQV[MYMZZMY +(-+/(/11 3+*(1.. 

8OMVSIXQ[IT ,,(-,*(.** ,*(+0/(,/1 

IP_WaP` _WM` ,, ,)+,1)/++ 0.-),++ 

6ZP^Q TQZ_M``Q R[^\XUS`QX_Q^ ,- ,++)+++ ,++)+++ 

<MVZI[[M NWYXTQO[MTZMY +(++0(.** 0-,(+** 

6Z_bM^XUS XhZQWM\U`MX 0)433)..- 1)+,/)/.. 

=mXP `UX ^QMXW^QPU`UZ_`U`a``Q^ .0)/-3)2./ -3)/-1)320 

7MZWSmXP ,,)+-+),22 ,+)1,1)3/4 

9Q\[_U`M .0.)/4, .34)4.+ 

6ZPQZ SmXP ,10)+++ --+)+++ 

?IVONYQZ[MLM OeTLZNWYXTQO[MTZMY ,. /,(3//(1-. ./(002(*21 

@[^`R^U_`Q` PQX MR XMZSR^U_`QPQ SmXP_R[^\XUS`QX_Q^ ,. .),.0)+++ /)0,1)/++ 

7MZWSmXP ,3)344)-/. -3)410)224 

<UZMZ_UQXXQ XQM_UZSR[^\XUS`QX_Q^ /)///)2/3 /),03)+.2 

B[P`MSZQ R[^aPNQ`MXUZSQ^ R^M WaZPQ^ ,)-,-)+-3 ,)+4,)/3. 

AQbQ^MZPn^Q^ MR bM^Q^ [S `VQZQ_`QePQX_Q^ -+)+0,)432 -1)++4),// 

=mXP `UX bU^W_[YTQP_PQX`MSQ^Q [S XQPQX_Q ..0)+33 121)300 

6ZPQZ SmXP ,/ ,+)034)4+- ,.)+03)442 

>WY[NYQZ[MLM OeTLZNWYXTQO[MTZMY /2(001(330 12(.10(03/ 

;eTLZNWYXTQO[MTZMY +++(0,-(1-* +,.(+..(12, 

CIZZQ]MY +-/(*0*(/-* +..(3.,(+-3 

6__[OUQ^QPQ bU^W_[YTQPQ^ 3 

;bQZ`aMXR[^\XUS`QX_Q^ ,1 

EMZ`_m`ZUZSQ^ [S _UWWQ^TQP__`UXXQX_Q^ ,2 

H^MZ_MW`U[ZQ^ YQP Zm^`_`hQZPQ \M^`Q^ ,3 

@[ZOQ^ZR[^T[XP ,4 

9M``Q^bU^W_[YTQPQ^ -+ 



C56 <WTLQVO 4)E ,-

>WVKMYVMVZ MOMVSIXQ[ITWXOfYMTZM NWY ,*+1 
>WVKMYVMVZ MO MVSIXQ[ITWXOfYMTZM NWY ,*+1  

HQYSZWU' 
PMLZSIXQ[IT 

SY( 

B]MYNfY[ 
W]MYZS\L MTTMY 

\VLMYZS\L 
SY( 

8OMVSIXQ[IT 
[QTPfYMVLM 

UQVWYQ[M[Z' 
QV[MYMZZMY 

SY( 
= IT[ 

SY( 

;SQZWM\U`MX \^UY[ 0++)+++ ,3)20/)0,. 4,+)2// -+),10)-02 

;RRQW` MR 
bU^W_[YTQP_WnN [)X) 

+ .3.)4.4 + .3.)4.4 

;RRQW` MR 
bU^W_[YTQP__MXS [)X) 

+ + 4,)/.0 4,)/.0 

Jm^PU^QSaXQ^UZSQ^ + .,,)4+3 ,-,)-42 /..)-+0 

g^Q`_ ^Q_aX`M` + ,)+0/)/1. ,4-),+, ,)-/1)01/ 

8OMVSIXQ[IT \T[QUW /**(*** ,*(/*.(2,- +(-+/(/11 ,,(-,*(.** 



C56 <WTLQVO 4)E ,.

>WVKMYVMVZ XMVOMZ[YfUZWXOfYMTZM NWY ,*+1 
>WVKMYVMVZ XMVO MZ[YfUZWXOfYMTZM NWY ,*+1  

AW[M 
,*+1 

SY( 
,*+0 

SY( 

9^UR`_^Q_aX`M` /)4+0)02- 1),,.)3+4 

6R( [S ZQP_W^UbZUZSQ^ -)+-,)330 ,)-2+)444 

iZP^UZSQ^ U M^NQVP_WM\U`MX ,0 ,0,)422 ,)/-0)3++ 

CMVOMZ[YfUUM ]MLYfYMVLM XYQUeY LYQN[ 1(*13(.-. 2(2+*(0*2 

B[P`MSZQ RUZMZ_UQXXQ UZP`mS`Q^ /31)3/- .0/)2,0 

7Q`MX`Q RUZMZ_UQXXQ [YW[_`ZUZSQ^ %.)10-)-/,& %.)-,-)33-&

FQRaZPQ^Q`*%NQ`MX`& _QX_WMN__WM` 0-).++ ,31),,4 

CMVOMZ[YfUUM ]MLYfYMVLM LYQN[ -(300(--/ 0(+-2(/0* 

@nN Yb) MR YM`Q^UQXXQ MZXmS_MW`UbQ^ %,)/-,),31& %-4)3-,)/11&

GMXS MR RUZMZ_UQXXQ MZXmS_MW`UbQ^ + ,)+++)+++ 

@nN MR bU^W_[YTQPQ^ + %4)0+.)2,-&

GMXS MR bU^W_[YTQPQ^ 0++)242 + 

B[P`MSZQ PQ\[_U`M*^QSaXQ^UZS PQ\[_U`M %.1)/.4& .4+)+-- 

CMVOMZ[YfUUM ]MLYfYMVLM QV]MZ[MYQVOMY $3/0(2,2% $-1(3-/(+/0%

D\`MSQX_Q MR XhZ 4)1-/),-0 -+)323)/11 

6RP^MS \h XhZ Yb) %.)+3.).14& %,)+4,)/1-&

?ZPShQX_Q MR XQM_UZSR[^\XUS`QX_Q^  -31)2,, + 

6RP^MS \h XQM_UZSR[^\XUS`QX_Q^ + %.)1+3)3,+&

IPNQ`MX` aPNe``Q + %0+)1++&

7Q`MXUZS WMa`U[Z_R[^\XUS`QX_Q + %,)-++)+++&

CMVOMZ[YfUUM ]MLYfYMVLM NQVIVZQMYQVO 0(2,1(.01 +.(3,1(/3. 

bVLYQVO Q TQS]QLMY 3(2-0(31. $+0(203(**,%

AUWbUPQ^ \^UY[ %-+)4,+)133& %/)+/,)131&

?QS]QLMY \T[QUW $++(*1-(1+.% $,*(3+*(022%

AUWbUPQ^ aX`UY[ _MYYQZ_m``Q^ _US MR5 

AUWbUPQ NQT[XPZUZSQ^ ,)/0.)/0. ,)4-/)322 

Jm^PU\M\U^Q^  1).2-)+21 1),.+)-,/ 

@[^`R^U_`Q` SmXP `UX NMZWQ^  %,3)344)-/.& %-3)410)224&

?QS]QLMY \T[QUW $++(*1-(1+.% $,*(3+*(022%



C56 <WTLQVO 4)E ,/

>WVKMYVMVZ VW[MY 
>WVKMYVMVZ VW[MY 

,*+1 
SY( 

,*+0 
SY( 

+( CMYZWVITMWUSWZ[VQVOMY 

=MSQ^ [S XnZZUZSQ^ -+)1-2)0/- ,3)44+)0.4 

EQZ_U[ZQ^ ,)/.,),.2 ,).--)-+0 

6ZP^Q [YW[_`ZUZSQ^ `UX _[OUMX _UW^UZS /.,)-00 .3+)431 

,,(.23(3-. ,*(03-(1-* 

=QZZQY_ZU`XUS` MZ`MX RaXP`UP_MZ_M``Q YQPM^NQVPQ^Q /- .3 

?MLMTZMZ' 
]MLMYTIO 

,*+1 
SY( 

?MLMTZMZ' 
]MLMYTIO 

,*+0 
SY( 

GMYXQ` R[^ XQPQX_Q_WM`QS[^UQ^ ,)0.-)2++ ,).33)+++ 

+(/-,(1** +(-22(*** 

,*+1 
SY( 

,*+0 
SY( 

,( 4N' WO VMLZSYQ]VQVOMY 

6R_W^UbZUZSQ^ \h UYYM`Q^UQXXQ MZXmS_MW`UbQ^ ,1.)42+ ,/,)-.1 

6R_W^UbZUZSQ^ \h YM`Q^UQXXQ MZXmS_MW`UbQ^ ,)230)14- ,),-4)21. 

HMN [S SQbUZ_` bQP _MXS MR UYYM`Q^UQXXQ [S YM`Q^UQXXQ MZXmS_MW`UbQ^ 2-)--. + 

,(*,+(22/ +(,1*(333 

,*+1 
SY( 

,*+0 
SY( 

-( ESI[ IN aYM[Z YMZ\T[I[ 

iZP^UZS MR aP_WaP` _WM` /3/).++ 33+)+2+ 

FQSaXQ^UZS bQP^n^QZPQ `UPXUSQ^Q h^ 4).+4 %4).1,&

.3-(0*3 21*(1*3 

,*+1 
SY( 

,*+0 
SY( 

.( 9WYZTIO [QT YMZ\T[I[LQZXWVMYQVO 

DbQ^Rn^` ^Q_aX`M` ,)+0/)/1. ,)2,-)/,3 

BUZ[^U`Q`_UZ`Q^Q__Q^_ MZPQX MR ^Q_aX`M`Q` ,4-),+, ,)-2-)0,0 

+(,.0(/0. ,(32.(3-- 



C56 <WTLQVO 4)E ,0

>WVKMYVMVZ VW[MY 

;WWL^QTT 
SY( 

/( =UUI[MYQMTTM IVTeOZIS[Q]MY 

@[_`\^U_ \^UY[ ,)1.4)2+1 

>WZ[XYQZ \T[QUW +(0-3(1*0 

6R( [S ZQP_W^UbZUZSQ^ \^UY[ %-0,)/2-&

g^Q`_ ZQP_W^UbZUZSQ^ %,1.)42+&

4N' WO VMLZSYQ]VQVOMY \T[QUW $.+/(..,%

DMOVZSIJZUeZZQO ]eYLQ \T[QUW +(,,.(,0. 

;Y\VLM WO 
J_OVQVOMY 

SY( 

CYWL\S' 
[QWVZIVTeO 

WO UIZSQVMY 
SY( 

4VLYM IVTeO& 
LYQN[Z' 

UI[MYQMT WO 
QV]MV[IY 

SY( 

0( @I[MYQMTTM IVTeOZIS[Q]MY 

@[_`\^U_ \^UY[ 21)0+2)..0 .),01)00- .)100)0/0 

HUXSMZSQ ,),-2)1,- -03),4/ .0).3+ 

6RSMZSQ %-),+/)02/& + + 

>WZ[XYQZ \T[QUW 1/(/-*(-1- -(.+.(1.0 -(03*(3,/ 

6R( [S ZQP_W^UbZUZSQ^ \^UY[ %.)+/1)/40& %20.)2+-& %,).23)+0+&

g^Q`_ MR_W^UbZUZSQ^ %,)1//)-0,& %--),3/& %,,4)-02&

HUXNMSQRn^_QX bQP MRSMZSQ .02).0- + + 

4N' WO VMLZSYQ]VQVOMY \T[QUW $.(---(-3.% $11/(220% $+(.31(-*1%

DMOVZSIJZUeZZQO ]eYLQ \T[QUW 1+(+30(313 ,(0-2(20* ,(+3-(0+2 



C56 <WTLQVO 4)E ,1

>WVKMYVMVZ VW[MY 

>IXQ[IT' 
IVLMTM Q 

IZZWKQMYMLM 
]QYS' 

ZWUPMLMY 
SY( 

4VLYM 
]eYLQ' 

XIXQYMY WO 
SIXQ[IT' 

IVLMTM 
SY( 

1( 9QVIVZQMTTM IVTeOZIS[Q]MY 

@[_`\^U_ \^UY[ ..+)+++ 0.)341 

>WZ[XYQZ \T[QUW --*(*** /-(230 

D\_W^UbZUZSQ^ \^UY[ + ,3)2.4 

BXZSYQ]VQVOMY \T[QUW * +2(1-3 

CQP_W^UbZUZSQ^ \^UY[ %..+)+++& + 

AMLZSYQ]VQVOMY \T[QUW $--*(***% * 

DMOVZSIJZUeZZQO ]eYLQ \T[QUW * 1,(0-/ 

CQSM`Ub bm^PU MR WM\U`MXMZPQXQ U M__[OUQ^QPQ bU^W_[YTQPQ^ Q^ Y[P^QSZQ` `UXS[PQTMbQZPQ T[_ M__[OUQ^QPQ 

bU^W_[YTQPQ^ YQP .-+ W^)  

<RMUZ[ML 

8RMY' 
IVLMT 

# 

2( 4ZZWKQMYMLM ]QYSZWUPMLMY 

;E8D 9QbQX[\YQZ` 6*G Fe ..'. 

3( HIYMJMPWTLVQVOMY 
? bM^QNQT[XPZUZSQ^ Q^ UZPQT[XP` XQM_UZSNUXQ^ R[^ U MX` /).,+ `)W^) \^) .,),-)-+,2 %? MX` /)/20 `)W^) \^) 
.,),-)-+,1&) 

+*( CMYQWLMINOYeVZVQVOZXWZ[MY 

EQ^U[PQMRS^mZ_ZUZS_\[_`Q^ NQ_`h^ \^UYm^` MR R[^aPNQ`MX`Q XQM_UZSePQX_Q^ [S QVQZP[Y__WM``Q^ Yb))  



C56 <WTLQVO 4)E ,2

>WVKMYVMVZ VW[MY 

,*+1 
SY( 

,*+0 
SY( 

++( GLZS\L[ ZSI[ 

BM`Q^UQXXQ MZXmS_MW`UbQ^ ,)+40)+++ 24+)+++ 

HUXS[PQTMbQZPQ^ %,2)+++& %,2)+++&

>QZ_M``Q R[^\XUS`QX_Q^ %--)+++& %--)+++&

=mXP_R[^\XUS`QX_Q^ 30)-++ %-,)3++&

<^QYRn^NM^Q _WM``QYm__USQ aZPQ^_WaP %,-/)3++& %,42),++&

+(*+0(.** /-,(+** 

5M]eOMTZMY Q aYM[ 

E^UY[ 0.-),++ 

?ZP^QSZQ` U ^Q_aX`M`[\Sn^QX_QZ /3/).++ 

GT[QUW  +(*+0(.** 

+,( 4VLYM PMVZI[[M NWYXTQO[MTZMY 
6ZP^Q TQZ_M``Q R[^\XUS`QX_Q^ [YRM``Q^ SM^MZ`UR[^\XUS`QX_Q^ `UX _[XS`Q N^aS`Q NUXQ^) 

9WYNITL QVLMV 
NWY +, 

UaVMLMY 
,*+1 

SY( 

9WYNITL QVLMV 
NWY +, 

UaVMLMY 
,*+0 

SY( 

9WYNITL MN[MY 
+, UaVMLMY 

,*+1 
SY( 

DMZ[OeTL 
MN[MY / aY 

SY( 

+-( ?IVONYQZ[MLM 
OeTLZNWYXTQO[MTZMY 

6Z_bM^XUS XhZQWM\U`MX + + 0)433)..- - 

=mXP `UX 
^QMXW^QPU`UZ_`U`a``Q^ 

13+)+++ ,)2+0)4++ .0)/-3)2./ ..)-2-)+++ 

7MZWSmXP -)/++)+++ -)2-0)+++ ,,)+-+),22 .)3.3)+++ 

9Q\[_U`M + + .0.)/4, .0.)/4, 

6ZPQZ SmXP 00)+++ 30)0++ ,10)+++ + 

-(+-/(*** .(/+0(.** /,(3//(1-. -1(.0-(.3- 

? MZ_bM^XUS XhZQWM\U`MX UZPSh^ XhZ YQP -)/2/ `)W^) T[_ _QX_WMN_PQX`MSQ^ [S XQPQX_Q) AhZQ` Q^ ePQ` _[Y MZ_bM^XUS 

XhZQWM\U`MX [S Q^ _hXQPQ_ QR`Q^_`UXXQ` _QX_WMNQ`_ nb^USQ W^QPU`[^Q^' N[^`_Q` R^M W^QPU`[^Q^ QR`Q^_`UXXQ` _UY\XQ 

R[^P^UZSQ^ bQP W[ZWa^_ _MY` MZP^Q `UX_bM^QZPQ MZ_bM^XUSQ XhZ) 9Q` Q^ MR`MX` YQP XhZSUbQ^ M` PQ^ UWWQ _WQ^ 

MRP^MS \h SmXPQZ R[^ -+,3) 

? MZ_bM^XUS XhZQWM\U`MX UZPSh^ XhZ YQP .)0,/ `)W^)' _[Y Q^ QR`Q^_`UXXQ` _QX_WMNQ`_ nb^USQ W^QPU`[^Q^' N[^`_Q` R^M 

W^QPU`[^Q^ QR`Q^_`UXXQ` _UY\XQ R[^P^UZSQ^ bQP W[ZWa^_ _MY` MZP^Q `UX_bM^QZPQ MZ_bM^XUSQ XhZ) 6R PQ` MZ_bM^XUSQ 

XhZ Q^ ,)1-0 `)W^) a[\_USQXUS R^M XhZSUbQ^_ _UPQ U / h^ YQZ_ ,)1-0 `)W^) Q^ a[\_USQXUS R^M XhZSUbQ^_ _UPQ U 1 h^) 
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>WVKMYVMVZ VW[MY 

,*+1 
SY( 

,*+0 
SY( 

+.( 4VLMV OeTL 

B[Y_ [S MRSUR`Q^ 0).0,)-13 .)2,1)+.. 

GWeXPUS XnZ' 6(_WM`' _[OUMXQ NUP^MS Y)Y) ,).,+)/24 ,)-1,)2.1 

<Q^UQ\QZSQR[^\XUS`QX_Q^ ,)244).-1 ,)1,4)43+ 

6RXQP`Q RUZMZ_UQXXQ UZ_`^aYQZ`Q^ ,)414)14- -)0-/)342 

6ZPQZ SmXP U nb^US` ,04),.2 .)4.1).0, 

+*(/23(3*, +-(*/2(331 

? MZPQZ SmXP UZPSh^ ZQSM`Ub PMS_bm^PU MR ^QZ`Q_cM\ \h ,)42+ `)W^) FQZ`Q_cM\\QZ Q^ UZPShQ` `UX _UW^UZS MR 

QZ RM_` ^QZ`Q \h _QX_WMNQ`_ bM^UMNQX` R[^^QZ`QPQ NMZWXhZ) FQZ`Q_cM\\QZ TM^ QZ T[bQP_`[X \h -0)1/, `)W^) [S 

_UW^Q^ QZ RM_` ^QZ`Q \h .'0# U ^Q_`XnNQ`UPQZ \h /(0 h^) 

,*+1 
SY( 

,*+0 
SY( 

+/( bVLYQVO Q IYJMRLZSIXQ[IT   

iZP^UZS U bM^QNQT[XPZUZSQ^ -)10.)14. 0)14,)+0- 

iZP^UZS U `UXS[PQTMbQZPQ^ /)220)-0/ %0)-4-)1,-&

iZP^UZS U XQbQ^MZPn^SmXP Yb) %2)-21)42+& ,)+-2).1+ 

+/+(311 +(.,/(2** 

+0( 8]MV[\ITNWYXTQO[MTZMY 

9Q^ Q^ MRSUbQ` RnXSQZPQ NQ`MXUZS_SM^MZ`UQ^ R[^ W[ZOQ^ZQZ5 

-++ `)W^) `UX _UWWQ^TQP R[^ YQXXQYbm^QZPQ YQP G@6H %^QSU_`^Q^UZS_MRSUR`&) 

0++ `)W^) `UX _UWWQ^TQP R[^ YQXXQYbm^QZPQ YQP <[^P 8^QPU`) 

,0+ `)W^) `UX _UWWQ^TQP R[^ YQXXQYbm^QZPQ YQP GafaWU 7UXUY\[^` 9MZYM^W 6*G)  

+1( CIV[Ze[VQVOMY WO ZQSSMYPMLZZ[QTTMTZMY 

HUX _UWWQ^TQP R[^ ^QMXW^QPU`SmXP Q^ PQ\[ZQ^Q` \MZ`QN^QbQ \h Z[Y) .2)0,. `)W^) YQP _UWWQ^TQP U S^aZPQ [S 

NeSZUZSQ^) HUX _UWWQ^TQP R[^ NMZWSmXP Q^ PQ\[ZQ^Q` QVQ^\MZ`QN^Qb Z[Y) 3).++ `)W^) [S 1)/0. `)W^) YQP _UW(

WQ^TQP U S^aZPQ [S NeSZUZSQ^) HUX _UWWQ^TQP R[^ MZ_bM^XUS XhZQWM\U`MX Q^ PQ\[ZQ^Q` QVQ^\MZ`QN^Qb \h .)-0+ 

`)W^) YQP _UWWQ^TQP U S^aZPQ [S NeSZUZSQ^) 

9QZ ^QSZ_WMN_Ym__USQ bm^PU MR \MZ`_M``Q QVQZP[YYQ aPSn^ 11).+2 `)W^) \^) .,),-)-+,2 %13)0/0 `)W^) \^) 
.,),-)-+,1& 

HUX _UWWQ^TQP R[^ NMZWSmXP Q^ `UZSXe_` Xn_n^Q\MZ`QN^Qb Z[Y) ,)+++ `)W^) [S _WMPQ_Xn_N^Qb Z[Y) -)+++ `)W^) 

YQP \MZ` U MZP^Q MZXmS' P^UR`_YM`Q^UQX [S UZbQZ`M^ _MY` S[[PcUXX YQP QZ ^QSZ_WMN_Ym__US bm^PU \h 4)4.4 

`)W^) \^) .,),-)-+,2 %4)041 `)W^) \^) .,),-)-+,1&) 

HUX _UWWQ^TQP R[^ NMZWSmXP Q^ `UZSXe_` bU^W_[YTQP_\MZ` R[^ -+)+++ `)W^) 9QZ ^QSZ_WMN_Ym__USQ bm^PU MR 
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>WVKMYVMVZ VW[MY 

\MZ`_M``Q MW`UbQ^ aPSn^ 00)31. `)W^) \^) .,),-)-+,2) 

HUX _UWWQ^TQP R[^ NMZWSmXP Q^ PQ^ _`UXXQ` _UWWQ^TQP U MZP^Q bm^PU\M\U^Q^ YQP QZ ^QSZ_WMN_Ym__US bm^PU \h 

1).+0 `)W^) \^) .,),-)-+,2 %1)+3, `)W^) \^) .,),-)-+,1& 

HUX _UWWQ^TQP R[^ XQM_UZSSmXP \h /)//0 `)W^) Q^ PQ^ `MSQ` QVQZP[Y_R[^NQT[XP U XQM_UZSNUXQ^ YQP QZ _MYXQ` 

N[SRn^` bm^PU \h /).,+ `)W^) \^) .,),-)-+,2) %/)/20 `)W^) \^) .,),-)-+,1& 

HUX _UWWQ^TQP R[^ XQbQ^MZPn^SmXP bQP^n^QZPQ ZeQ NUXQ^ \h ,3)2-. `)W^) Q^ PQ^ `MSQ` QVQZP[Y_R[^NQT[XP U ZeQ 

NUXQ^ YQP _MYXQ` N[SRn^` bm^PU QW_WX) Y[Y_ \h ,/)423 `)W^) \^) .,),-)-+,2 %,0)0+- `)W^) \^) .,),-)-+,1&) 

@[ZOQ^ZQZ TM^ _`UXXQ` _QXb_WeXPZQ^WMa`U[Z [bQ^ R[^ @UXPQNVQ^S ;^TbQ^b_Ta_ 6\G `UX _UWWQ^TQP R[^ ^QMXW^QPU`SmXP 

YQP FQMXW^QPU` 9MZYM^W U @UXPQNVQ^S ;^TbQ^b_Ta_ 6\G) @Ma`U[ZQZ' PQ^ Q^ YMW_UYQ^Q` `UX ,)0++ `)W^)' Q^ 

^QSM^MZ`Q^Q` MR .) YMZP)  

+2( FYIVZIS[QWVMY UML VeY[Z[aMVLM XIY[MY 

9Q^ Q^ U ^QSZ_WMN_h^Q` UWWQ SQZZQYRn^` `^MZ_MW`U[ZQ^ YQP Zm^`_`hQZPQ \M^`Q^ \h UWWQ(YM^WQP_Ym__USQ 

bUXWh^)  

+3( >WVKMYVNWYPWTL 

CMbZ [S TVQY_`QP R[^ Y[PQ^bU^W_[YTQPQZ' PQ^ aPM^NQVPQ^ W[ZOQ^Z^QSZ_WMN R[^ PQZ _`n^_`Q W[ZOQ^Z5 

E78 >[XPUZS 6*G' GUXWQN[^S 

CMbZ [S TVQY_`QP R[^ Y[PQ^bU^W_[YTQPQZ' PQ^ aPM^NQVPQ^ W[ZOQ^Z^QSZ_WMN R[^ PQZ YUZP_`Q W[ZOQ^Z5 

E78 >[XPUZS 6*G' GUXWQN[^S 

<RMUZ[ML 
DM[Z' 
NWYU 

8RMY' 
IVLMT 

# 

,*( 7I[[MY]QYS' 
ZWUPMLMY 

E78 <UZMZ_ 6\G GUXWQN[^S 6\G ,++'+ 

E8 ;VQZP[YYQ 6*G GUXWQN[^S 6*G ,++'+ 

JQ_`Q^N^[SMPQ ,(. 6\G GUXWQN[^S 6\G ,++'+ 

C?86E; >[XPUZS 6\G GUXWQN[^S 6\G 2-'+ 

E8 ;VQZP[YYQ GUXWQN[^S 6\G GUXWQN[^S 6\G ,++'+ 

E8 ;VQZP[YYQ E*G GUXWQN[^S  E*G ,++'+ 

EQ^ 7) 8T^U_`QZ_QZ $ 8[) 6*G GUXWQN[^S 6*G ,++'+ 

@[Y\XQYQZ`M^_QX_WMNQ` E8 6\G GUXWQN[^S 6\G ,++'+ 

9Q^ TQZbU_Q_ `UX W[ZOQ^Z[bQ^_US` U XQPQX_Q_NQ^Q`ZUZSQZ \h _UPQ 2 _[Y Zm^YQ^Q MZSUbQ^ PQZ UZPU^QW`Q QVQ^(

MZPQX MR PM``Q^bU^W_[YTQPQ^)  
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@WLMY]QYSZWUPMLMVZ YMZ\T[I[WXOfYMTZM NWY ,*+1 
@WLMY]QYSZW UPMLMVZ YMZ\T[I[WXOfYMTZM NWY ,*+1  

AW[M 
,*+1 

SY( 
,*+0 

SY( 

5Y\[[W[IJ $,1(/1/% $,2(1/*%

?ZP`mS`Q^ MR WM\U`MXMZPQXQ U `UXWZe``QPQ bU^W_[YTQPQ^ 4/0)21+ ,).12),+1 

6ZP^Q RUZMZ_UQXXQ UZP`mS`Q^ R^M `UXWZe``QPQ 
bU^W_[YTQPQ^ 

/-3)--3 .4.)002 

6ZP^Q RUZMZ_UQXXQ UZP`mS`Q^ /0,)+3. .++)4-4 

<UZMZ_UQXXQ [YW[_`ZUZSQ^ R^M `UXWZe``QPQ bU^W_[YTQPQ^ + %,4)+3-&

6ZP^Q RUZMZ_UQXXQ [YW[_`ZUZSQ^ %-+3)-.2& %-,/)2+.&

DMZ\T[I[ NfY ZSI[ +(/23(,/3 +(133(*/1 

GWM` MR h^Q`_ ^Q_aX`M` , %,0+)302& %31)1.4&

`YM[Z YMZ\T[I[ - +(.-2(.*, +(1+,(.+2 
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@WLMY]QYSZWUPMLMVZ JITIVKM XY( -+(+,(,*+1 
@WLMY]QYSZW UPMLMVZ J ITIVKM XY( -+(+,(,*+1

AW[M 
,*+1 

SY( 
,*+0 

SY( 

@M\U`MXMZPQXQ U `UXWZe``QPQ bU^W_[YTQPQ^ 3)40-)-++ 2)14/)0.- 

6ZP^Q `UXS[PQTMbQZPQ^ ,)+++)+++ ,)+++)+++ 

9QVIVZQMTTM IVTeOZIS[Q]MY . 3(3/,(,** 2(03.(/-, 

4VTeOZIS[Q]MY 3(3/,(,** 2(03.(/-, 

HUXS[PQTMbQZPQ^ T[_ `UXWZe``QPQ bU^W_[YTQPQ^ 2)44.),00 2)4/.),-0 

6ZP^Q `UXS[PQTMbQZPQ^ 1)440 + 

FQTOWLMPI]MVLMY 2(***(+/* 1(3.-(+,/ 

6ZP^Q bm^PU\M\U^Q^ [S WM\U`MXMZPQXQ 1).+/)021 1)+3,)/1/ 

HeYLQXIXQYMY WO SIXQ[ITIVLMTM 0(-*.(/10 0(*2+(.0. 

?QS]QLM JMPWTLVQVOMY +(+-2(/.- 21.(+*0 

BUZe[VQVOZIS[Q]MY +/(..-(,03 +.(232(03/ 

4S[Q]MY ,/(-3/(.03 ,-(/3-(,,1 
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@WLMY]QYSZWUPMLMVZ JITIVKM XY( -+(+,(,*+1 

AW[M 
,*+1 

SY( 
,*+0 

SY( 

JU^W_[YTQP_WM\U`MX 0++)+++ 0++)+++ 

FQ_Q^bQ R[^ ZQ``[[\_W^UbZUZS QR`Q^ UZP^Q bm^PU_ 
YQ`[PQ 

2)043)1,4 1).3.)-3- 

DbQ^Rn^` [bQ^_WaP QXXQ^ aZPQ^_WaP ,-)4+1)-+/ ,-).2,)-., 

8OMVSIXQ[IT ,+(**.(2,- +3(,/.(/+- 

6Z_bM^XUS XhZQWM\U`MX / -)/2.)344 -)0++)+++ 

?IVONYQZ[MLM OeTLZNWYXTQO[MTZMY ,(.1-(233 ,(/**(*** 

7MZWSmXP ,)+,+)0++ ,)+-+)+++ 

=mXP `UX `UXWZe``QPQ bU^W_[YTQPQ^ /3,),0, 1+1)3// 

=mXP `UX bU^W_[YTQP_PQX`MSQ^Q [S XQPQX_Q ..0)+33 ,1+)+33 

GWeXPUS _QX_WMN__WM` /+)++3 -1)23- 

6ZPQZ SmXP 0+)+++ -0)+++ 

>WY[NYQZ[MLM OeTLZNWYXTQO[MTZMY +(3+0(1.1 +(2-2(1+. 

;eTLZNWYXTQO[MTZMY .(-3*(0.0 .(--2(1+. 

CIZZQ]MY ,/(-3/(.03 ,-(/3-(,,1 

;bQZ`aMXR[^\XUS`QX_Q^ 0 

EMZ`_m`ZUZSQ^ [S _UWWQ^TQP__`UXXQX_Q^ 1 

Cm^`_`hQZPQ \M^`Q^ YQP NQ_`QYYQZPQ UZPRXePQX_Q 2 

H^MZ_MW`U[ZQ^ YQP Zm^`_`hQZPQ \M^`Q^ 3 
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@WLMY]QYSZWUPMLMVZ MOMVSIXQ[ITWXOfYMTZM NWY ,*+1 
@WLMY]QYSZW UPMLMVZ MOMV SIXQ[ITWXOfYMTZM NWY ,*+1

HQYSZWU' 
PMLZSIXQ[IT 

SY( 

DMZMY]M NWY 
VM[[W' 

WXZSYQ]VQVO 
MN[MY QVLYM 

]eYLQZ 
UM[WLM 

SY( 

B]MYNfY[ 
W]MYZS\L 

MTTMY 
\VLMYZS\L 

SY( 
= IT[ 

SY( 

;SQZWM\U`MX \^UY[ 0++)+++ 1).3.)-3- ,-).2,)-., ,4)-0/)0,. 

jb^USQ 
QSQZWM\U`MX\[_`Q^UZSQ^ 

+ .,,)4+3 + .,,)4+3 

g^Q`_ ^Q_aX`M` + 4+.)/-4 0./)42. ,)/.3)/+- 

8OMVSIXQ[IT \T[QUW /**(*** 1(/32(0+3 +,(3*0(,*. ,+(**.(2,- 



C56 <WTLQVO 4)E -/

@WLMY]QYSZWUPMLMVZ VW[MY 
@WLMY]QYSZW UPMLMVZ VW[MY

,*+1 
SY( 

,*+0 
SY( 

+( ESI[ IN aYM[Z YMZ\T[I[ 

6W`aQX _WM` ,/,)0/3 41)+++ 

FQSaXQ^UZS bQP^n^QZPQ `UPXUSQ^Q h^ 4).+4 %4).1,&

+/*(2/1 20(0-3 

,*+1 
SY( 

,*+0 
SY( 

,( 9WYZTIO [QT YMZ\T[I[LQZXWVMYQVO 

DbQ^Rn^` `UX ^Q_Q^bQ R[^ ZQ``[[\_W^UbZUZS QR`Q^ UZP^Q 
bm^PU_ YQ`[PQ 

4+.)/-4 ,).12),+1 

DbQ^Rn^` ^Q_aX`M` 0./)42. ./0).,- 

+(.-2(.*, +(1+,(.+2 

>IXQ[IT' 
IVLMTM Q 

[QTSV_[[MLM 
]QYS' 

ZWUPMLMY 
SY( 

4VLYM 
[QTOWLM' 

PI]MVLMY 
SY( 

-( 9QVIVZQMTTM IVTeOZIS[Q]MY 

@[_`\^U_ \^UY[ ,).,,)-0+ ,)+++)+++ 

>WZ[XYQZ \T[QUW +(-++(,/* +(***(*** 

D\_W^UbZUZSQ^ \^UY[ 1).3.)-3- + 

;SQZWM\U`MX^QSaXQ^UZSQ^ .,,)4+3 + 

6ZPQX MR h^Q`_ ^Q_aX`M` 330)/,4 + 

6ZP^Q ^QSaXQ^UZSQ^ 1+)./, + 

BXZSYQ]VQVOMY \T[QUW 1(0.*(3/* * 

DMOVZSIJZUeZZQO ]eYLQ \T[QUW 2(3/,(,** +(***(*** 

? WM\U`MXMZPQXQ U `UXWZe``QPQ bU^W_[YTQPQ^ UZPSh^ UZ`Q^Z MbMZOQ bQP _MXS MR WM\U`MXMZPQXQ YQP -/, `)W^)' _[Y 

UZP`mS`_Rn^Q_ [bQ^ ,+ h^ U `MW` YQP ^QMXU_M`U[ZQZ TQ^MR) 

? MZP^Q `UXS[PQTMbQZPQ^ UZPSh^ `UXS[PQTMbQZPQ YQP ,)+++ `)W^)' _[Y Q^ ePQ` _[Y MZ_bM^XUSQ XhZQWM\U`MX [S 

_`h^ `UXNMSQ R[^ XhZ`MSQ^_ nb^USQ W^QPU`[^Q^)  

G\QOURUWM`U[Z MR WM\U`MXMZPQXQ U PM``Q^bU^W_[YTQPQ^ R^QYSh^ MR Z[`Q^ZQ `UX W[ZOQ^Z^QSZ_WMNQ`) 

.( 4VZ]IYTQO TaVMSIXQ[IT 

6Z_bM^XUS XhZ aPSn^ XhZ T[_ _QX_WMN_PQX`MSQ^ [S XQPQX_Q) AhZQ` Q^ ePQ` _[Y MZ_bM^XUS XhZQWM\U`MX [S Q^ _hXQPQ_ 

QR`Q^_`UXXQ` _QX_WMNQ`_ nb^USQ W^QPU`[^Q^' N[^`_Q` R^M W^QPU`[^Q^ QR`Q^_`UXXQ` _UY\XQ R[^P^UZSQ^ bQP W[ZWa^_ _MY` 

MZP^Q `UX_bM^QZPQ MZ_bM^XUSQ XhZ) 9Q` Q^ MR`MX` YQP XhZSUbQ^ M` PQ^ UWWQ _WQ^ MRP^MS \h SmXPQZ R[^ -+,3)  
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@WLMY]QYSZWUPMLMVZ VW[MY 

/( 8]MV[\ITNWYXTQO[MTZMY 

GQX_WMNQ` Q^ MPYUZU_`^M`U[Z__QX_WMN U QZ PMZ_W _MYNQ_WM`ZUZS) GQX_WMNQ` TmR`Q^ PQ^R[^ U TQZT[XP `UX _QX(

_WMN__WM``QX[bQZ_ ^QSXQ^ TQ^[Y R^M [S YQP ^QSZ_WMN_h^Q` -+,. R[^ UZPW[Y_`_WM``Q^ Yb) R[^ PQ _MYNQ_WM`(

`QPQ _QX_WMNQ^) 9Q _MYNQ_WM``QPQ _QX_WMNQ^_ _MYXQPQ WQZP`Q ZQ``[R[^\XUS`QX_Q U _MYNQ_WM`ZUZSQZ R^QYSh^ 

MR MPYUZU_`^M`U[Z__QX_WMNQ`_ h^_^QSZ_WMN)  

0( CIV[Ze[VQVOMY WO ZQSSMYPMLZZ[QTTMTZMY 

HUX _UWWQ^TQP R[^ NMZWSmXP Q^ PQ^ _`UXXQ` _UWWQ^TQP U MZP^Q bm^PU\M\U^Q^ YQP QZ ^QSZ_WMN_Ym__US bm^PU \h 

1).+0 `)W^) \^) .,),-)-+,2 %1)+3, `)W^) \^) .,),-)-+,1& 

GQX_WMNQ` TM^ MRSUbQ` _Qb_WeXPZQ^WMa`U[Z bQP^n^QZPQ `UXWZe``QPQ bU^W_[YTQPQ^_ NMZWYQXXQYbm^QZPQ) 7MZW(

SmXPQZ U `UXWZe``QPQ bU^W_[YTQPQ^ aPSn^ 0),-- `)W^) \^) .,),-)-+,2) GQX_WMNQ` TM^ `UXXUSQ MRSUbQ` `UXNMSQ`^m(

PQX_Q_Q^WXm^UZS [bQ^ R[^ `UXWZe``Q` bU^W_[YTQP_ NMZWYQXXQYbm^QZPQ) 7MZWSmXPQZ aPSn^ U MX` ,0)3,2 `)W^) 

\^) .,),-)-+,2) 

HUX _UWWQ^TQP R[^ `UXWZe``QPQ bU^W_[YTQP_ NMZWSmXP \h 3)-43 `)W^) \^) .,),-)-+,2 Q^ PQ^ _`UXXQ` _UWWQ^TQP U 

MZP^Q bm^PU\M\U^Q^ [S XUWbUPQ NQT[XPZUZSQ^ YQP QZ ^QSZ_WMN_Ym__US \h 1).+0 `)W^) \^) .,),-)-+,2 %1)+3, 

`)W^) \^) .,),-)-+,1&)  

1( AeY[Z[aMVLM XIY[MY UML JMZ[MUUMVLM QVLNT_LMTZM 

Cm^`_`hQZPQ \M^`Q^ YQP NQ_`QYYQZPQ UZPRXePQX_Q5  

GQX_WMNQ`_ T[bQPMW`U[Zm^ EQ^ 7^nPNmW 8T^U_`QZ_QZ' 9eNNnXbQV ,3' 31++ GUXWQN[^S 

2( FYIVZIS[QWVMY UML VeY[Z[aMVLM XIY[MY 

9Q^ Q^ U ^QSZ_WMN_h^Q` UWWQ SQZZQYRn^` `^MZ_MW`U[ZQ^ YQP Zm^`_`hQZPQ \M^`Q^ \h UWWQ(YM^WQP_Ym__USQ 

bUXWh^) 
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4V]MVL[ YMOVZSIJZXYISZQZ 

4V]MVL[ YMOVZ SIJZXYISZQZ  

DMOVZSIJZSTIZZM 

g^_^M\\[^`QZ Q^ MRXMS` U [bQ^QZ__`QYYQX_Q YQP h^_^QSZ_WMN_X[bQZ_ NQ_`QYYQX_Q^ R[^ ^QSZ_WMN_WXM__Q 8 

%YQXXQY&) 

g^_^M\\[^`QZ Q^ MRXMS` QR`Q^ _MYYQ ^QSZ_WMN_\^MW_U_ _[Y _UP_`Q h^) 

;MVMYMT[ WU QVLYMOVQVO WO UaTQVO 

6W`UbQ^ UZP^QSZQ_ U NMXMZOQZ' Zh^ PQ` _[Y RnXSQ MR QZ `UPXUSQ^Q NQSUbQZTQP Q^ _MZP_eZXUS`' M` R^QY`UPUSQ 

nW[Z[YU_WQ R[^PQXQ bUX `UXRXePQ bU^W_[YTQPQZ' [S MW`UbQ`_ bm^PU WMZ YhXQ_ \hXUPQXUS`)  

<[^\XUS`QX_Q^ UZP^QSZQ_ U NMXMZOQZ' Zh^ bU^W_[YTQPQZ _[Y RnXSQ MR QZ `UPXUSQ^Q NQSUbQZTQP TM^ QZ ^Q`XUS QXXQ^ 

RMW`U_W R[^\XUS`QX_Q' [S PQ` Q^ _MZP_eZXUS`' M` R^QY`UPUSQ nW[Z[YU_WQ R[^PQXQ bUX R^MSh bU^W_[YTQPQZ' [S R[^(

\XUS`QX_QZ_ bm^PU WMZ YhXQ_ \hXUPQXUS`)  

JQP Rn^_`Q UZP^QSZUZS YhXQ_ MW`UbQ^ [S R[^\XUS`QX_Q^ `UX W[_`\^U_) BhXUZS QR`Q^ Rn^_`Q UZP^QSZUZS _WQ^ _[Y NQ(

_W^QbQ` R[^ TbQ^ QZWQX` ^QSZ_WMN_\[_` ZQPQZR[^)  

JQP UZP^QSZUZS [S YhXUZS `MSQ_ TQZ_eZ `UX R[^aP_USQXUSQ ^U_UOU [S `MN' PQ^ R^QYW[YYQ^' UZPQZ h^_^M\\[^`QZ 

MRXmSSQ_' [S _[Y NQ( QXXQ^ MRW^mR`Q^ R[^T[XP' PQ^ QW_U_`Q^QPQ \h NMXMZOQPMSQZ)  

? ^Q_aX`M`[\Sn^QX_QZ UZP^QSZQ_ UZP`mS`Q^' U `MW` YQP M` PQ UZP`VQZQ_' YQZ_ [YW[_`ZUZSQ^ UZP^QSZQ_ YQP PQ 

NQXnN' PQ^ bQP^n^Q^ ^QSZ_WMN_h^Q`)  

>WVKMYVYMOVZSIJM[ 

@[ZOQ^Z^QSZ_WMNQ` [YRM``Q^ Y[PQ^bU^W_[YTQPQZ [S PQ bU^W_[YTQPQ^ %PM``Q^bU^W_[YTQPQ^&' _[Y W[Z`^[XXQ(

^Q_ MR Y[PQ^bU^W_[YTQPQZ) B[PQ^bU^W_[YTQPQZ MZ_Q_ R[^ M` TMbQ W[Z`^[X' Zh^ PQZ PU^QW`Q QXXQ^ UZPU^QW`Q 

QVQ^ YQ^Q QZP 0+# MR _`QYYQ^Q``USTQPQ^ZQ QXXQ^ \h MZPQZ YhPQ WMZ aPnbQ QXXQ^ RMW`U_W aPnbQ^ NQ_`QY(

YQZPQ UZPRXePQX_Q) JU^W_[YTQPQ^' Tb[^U W[ZOQ^ZQZ PU^QW`Q QXXQ^ UZPU^QW`Q NQ_UPPQ^ YQXXQY -+# [S 0+# MR 

_`QYYQ^Q``USTQPQ^ZQ [S aPnbQ^ NQ`ePQXUS' YQZ UWWQ NQ_`QYYQZPQ UZPRXePQX_Q' NQ`^MS`Q_ _[Y M__[OUQ^QPQ 

bU^W_[YTQPQ^)  

>WVZWTQLMYQVOZXYQVKQXXMY 

@[ZOQ^Z^QSZ_WMNQ` aPM^NQVPQ_ \h S^aZPXMS MR ^QSZ_WMNQ^ R[^ Y[PQ^bU^W_[YTQPQZ [S PQZ_ PM``Q^bU^W_[Y(

TQPQ^) IPM^NQVPQX_Q MR W[ZOQ^Z^QSZ_WMNQ` _WQ^ bQP _MYYQZXmSZUZS MR ^QSZ_WMN_\[_`Q^ MR QZ_M^`Q` WM^MW(

`Q^) JQP W[Z_[XUPQ^UZSQZ R[^Q`MSQ_ QXUYUZQ^UZS MR W[ZOQ^ZUZ`Q^ZQ UZP`mS`Q^ [S [YW[_`ZUZSQ^' UZ`Q^ZQ YQX(

XQYbm^QZPQ^ [S aPNe``Q^ _MY` R[^`VQZQ_`Q^ [S `MN bQP `^MZ_MW`U[ZQ^ YQXXQY PQ W[Z_[XUPQ^QPQ bU^W_[YTQPQ^) 

9Q ^QSZ_WMNQ^' PQ^ MZbQZPQ_ `UX N^aS R[^ W[Z_[XUPQ^UZSQZ' aPM^NQVPQ_ U [bQ^QZ__`QYYQX_Q YQP W[ZOQ^ZQZ_ 

^QSZ_WMN_\^MW_U_)  

? W[ZOQ^Z^QSZ_WMNQ` UZP^QSZQ_ PM``Q^bU^W_[YTQPQ^ZQ_ ^QSZ_WMN_\[_`Q^ ,++#)  

@M\U`MXMZPQXQ U PM``Q^bU^W_[YTQPQ^ aPXUSZQ_ YQP PQZ R[^T[XP_Ym__USQ MZPQX MR PM``Q^bU^W_[YTQPQ^ZQ_ ZQ`(

`[MW`UbQ^ \h [bQ^`MSQX_Q_`UP_\aZW`Q` [\SV[^` `UX PMS_bm^PU)  
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HQYSZWUPMLZZIUUMVZT\[VQVOMY 

CeQ^TbQ^bQPQ QXXQ^ Ze_`UR`QPQ bU^W_[YTQPQ^ UZP^QSZQ_ U W[ZOQ^Z^QSZ_WMNQ` R^M TQZT[XP_bU_ [bQ^`MSQX_Q_`UP_(

\aZW`Q` [S _`UR`QX_Q_`UP_\aZW`Q`) G[XS`Q QXXQ^ MRbUWXQPQ bU^W_[YTQPQ^ UZP^QSZQ_ U PQZ W[Z_[XUPQ^QPQ ^Q_aX`M`(

[\Sn^QX_Q R^QY `UX TQZT[XP_bU_ MR_`hQX_Q_`UP_\aZW`Q` [S MRbUWXUZS_`UP_\aZW`Q`) 

JQP WnN MR ZeQ bU^W_[YTQPQ^ MZbQZPQ_ [bQ^`MSQX_Q_YQ`[PQZ' Tb[^QR`Q^ PQ Ze`UXWnN`Q bU^W_[YTQPQ^_ UPQZ`U(

RUOQ^NM^Q MW`UbQ^ [S R[^\XUS`QX_Q^ YhXQ_ `UX PMS_bm^PU \h [bQ^`MSQX_Q_`UP_\aZW`Q`) 9Q^ TQZ_m``Q_ `UX PmWZUZS 

MR [YW[_`ZUZSQ^ bQP NQ_Xa``QPQ [S [RRQZ`XUSSV[^`Q [Y_`^aW`a^Q^UZSQ^ U PQZ Q^TbQ^bQPQ bU^W_[YTQP U R[^NUZ(

PQX_Q YQP [bQ^`MSQX_QZ) 9Q^ `MSQ_ TQZ_eZ `UX _WM``QQRRQW`QZ MR PQ R[^Q`MSZQ [Yba^PQ^UZSQ^) 

E[_U`UbQ R[^_WQX_NQXnN %S[[PcUXX& YQXXQY W[_`\^U_QZ R[^ PQZ Q^TbQ^bQPQ WM\U`MXMZPQX [S PMS_bm^PUQZ MR PQ 

[bQ^`MSZQ MW`UbQ^ [S R[^\XUS`QX_Q^ UZP^QSZQ_ aZPQ^ UYYM`Q^UQXXQ MZXmS_MW`UbQ^ [S MR_W^UbQ_ _e_`QYM`U_W [bQ^ 

^Q_aX`M`[\Sn^QX_QZ QR`Q^ QZ UZPUbUPaQX ba^PQ^UZS MR N^aS_`UPQZ' P[S YMW_UYMX` -+ h^) CQSM`UbQ R[^_WQX_NQXnN 

%ZQSM`Ub S[[PcUXX&' PQ^ Y[P_bM^Q^ QZ R[^bQZ`Q` aSaZ_`US aPbUWXUZS U PQ \hSmXPQZPQ bU^W_[YTQPQ^' UZP^QSZQ_ 

U NMXMZOQZ _[Y QZ _m^_WUX` \Q^U[PQMRS^mZ_ZUZS_\[_` [S UZP^QSZQ_ U ^Q_aX`M`[\Sn^QX_QZ' U `MW` YQP M` PQZ 

aSaZ_`USQ aPbUWXUZS ^QMXU_Q^Q_)  

9WY[RMVMZ[M MTTMY [IJ ]ML INPeVLMTZM IN SIXQ[ITIVLMTM 

<[^`VQZQ_`Q QXXQ^ `MN bQP MRTmZPQX_Q QXXQ^ MRbUWXUZS MR PM``Q^bU^W_[YTQPQ^ [\Sn^Q_ _[Y R[^_WQXXQZ YQXXQY 

_MXS__aYYQZ QXXQ^ MRbUWXUZS__aYYQZ [S PQZ ^QSZ_WMN_Ym__USQ bm^PU MR ZQ``[MW`UbQ^ZQ \h TQZT[XP_bU_ MR(

TmZPQX_Q_( [S MRbUWXUZS_`UP_\aZW`Q`)  

BUYMOVQVO IN NYMUUML ]IT\[I 

H^MZ_MW`U[ZQ^ U R^QYYQP bMXa`M [Y^QSZQ_ bQP Rn^_`Q UZP^QSZUZS `UX `^MZ_MW`U[Z_PMSQZ_ Wa^_) HUXS[PQTMbQZ(

PQ^' SmXP_R[^\XUS`QX_Q^ [S MZP^Q Y[ZQ`m^Q \[_`Q^ U R^QYYQP bMXa`M' _[Y UWWQ Q^ MR^QSZQ` \h NMXMZOQPMSQZ' 

[Y^QSZQ_ `UX NMXMZOQPMSQZ_ bMXa`MWa^_) JMXa`MWa^_PURRQ^QZOQ^' PQ^ [\_`h^ YQXXQY `^MZ_MW`U[Z_PMSQZ_ Wa^_ 

[S Wa^_QZ \h TQZT[XP_bU_ NQ`MXUZS_PMSQZ [S NMXMZOQPMSQZ' UZP^QSZQ_ U ^Q_aX`M`[\Sn^QX_QZ _[Y RUZMZ_UQXXQ 

\[_`Q^) BM`Q^UQXXQ [S UYYM`Q^UQXXQ MZXmS_MW`UbQ^' bM^QNQT[XPZUZSQ^ [S MZP^Q UWWQ(Y[ZQ`m^Q MW`UbQ^' PQ^ Q^ 

WnN` U R^QYYQP bMXa`M' [Y^QSZQ_ `UX TU_`[^U_WQ Wa^_Q^)  

4NTML[M NQVIVZQMTTM QVZ[Y\UMV[MY 

6RXQP`Q RUZMZ_UQXXQ UZ_`^aYQZ`Q^ YhXQ_ bQP Rn^_`Q UZP^QSZUZS U NMXMZOQZ `UX W[_`\^U_ [S QR`Q^RnXSQZPQ `UX PMS_(

bm^PU) 6RXQP`Q RUZMZ_UQXXQ UZ_`^aYQZ`Q^ UZP^QSZQ_ aZPQ^ TQZT[XP_bU_ MZP^Q `UXS[PQTMbQZPQ^ [S MZPQZ SmXP)  

iZP^UZSQ^ U PMS_bm^PUQZ MR MRXQP`Q RUZMZ_UQXXQ UZ_`^aYQZ`Q^' PQ^ Q^ WXM__URUOQ^Q` _[Y [S [\ReXPQ^ NQ`UZSQX(

_Q^ZQ R[^ _UW^UZS MR R^QY`UPUSQ `^MZ_MW`U[ZQ^' UZP^QSZQ_ PU^QW`Q \h QSQZWM\U`MXQZ) Ch^ PQ _UW^QPQ `^MZ_MW`U[ZQ^ 

^QMXU_Q^Q_' UZP^QSZQ_ PQ MWWaYaXQ^QPQ mZP^UZSQ^ _[Y QZ PQX MR W[_`\^U_QZ R[^ PQ \hSmXPQZPQ ^QSZ_WMN_\[(

_`Q^)  

<[^ MRXQP`Q RUZMZ_UQXXQ UZ_`^aYQZ`Q^' _[Y UWWQ [\ReXPQ^ NQ`UZSQX_Q^ZQ R[^ NQTMZPXUZS _[Y _UW^UZS_UZ_`^aYQZ(

`Q^' UZP^QSZQ_ mZP^UZSQ^ U PMS_bm^PU XnNQZPQ U ^Q_aX`M`[\Sn^QX_QZ _[Y RUZMZ_UQXXQ \[_`Q^)  
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DMZ\T[I[WXOfYMTZM 

5Y\[[WNWY[RMVMZ[M MTTMY '[IJ 

7^a``[R[^`VQZQ_`Q QXXQ^ (`MN [YRM``Q^ ZQ``[[Y_m`ZUZS [S MZP^Q P^UR`_UZP`mS`Q^ R^M`^aWWQ` bM^QR[^N^aS [S 

[YW[_`ZUZSQ^ `UX TVmX\QYM`Q^UMXQ^ [S QW_`Q^ZQ [YW[_`ZUZSQ^) 

AM[[WWUZe[VQVO 

CQ``[[Y_m`ZUZS bQP _MXS MR TMZPQX_bM^Q^ [S Rm^PUSbM^Q^ UZP^QSZQ_ U ^Q_aX`M`[\Sn^QX_QZ' Zh^ XQbQ^UZS [S 

^U_UW[[bQ^SMZS `UX WnNQ^ TM^ RaZPQ` _`QP) CQ``[[Y_m`ZUZS bQP _MXS MR `VQZQ_`QePQX_Q^ UZP^QSZQ_ U 

^Q_aX`M`[\Sn^QX_QZ Zh^ XQbQ^UZS `UX WnNQ^ TM^ RaZPQ` _`QP) CQ``[[Y_m`ZUZS UZP^QSZQ_ QW_WXa_UbQ Y[Y_' 

MRSUR`Q^ [S ^MNM``Q^ U R[^NUZPQX_Q YQP _MXSQ` [S YhXQ_ `UX _MXS_bm^PUQZ MR PQ` RM_`_M``Q bQPQ^XMS) 

?SMZSbm^QZPQ M^NQVPQ^ R[^ R^QYYQP ^QSZUZS UZP^QSZQ_ U ZQ``[[Y_m`ZUZSQZ' U `MW` YQP M` \^[PaW`U[ZQZ 

aPRn^Q_' _hXQPQ_ M` ZQ``[[Y_m`ZUZSQZ _bM^Q^ `UX _MXS_bm^PUQZ MR PQ` U ^QSZ_WMN_h^Q` aPRn^`Q M^NQVPQ %\^[(

PaW`U[Z_YQ`[PQZ&)  

4VLYM LYQN[ZQVL[eO[MY 

6ZP^Q P^UR`_UZP`mS`Q^ [YRM``Q^ UZP`mS`Q^ MR _QWaZPm^ WM^MW`Q^ _Q` U R[^T[XP `UX bU^W_[YTQPQZ_ T[bQPMW`U(

bU`Q`' TQ^aZPQ^ XQVQUZP`mS`Q^ [S SQbUZ_`Q^ bQP _MXS MR UYYM`Q^UQXXQ [S YM`Q^UQXXQ MZXmS_MW`UbQ^)  

HIYMNWYJY\O 

JM^QR[^N^aS [YRM``Q^ ^QSZ_WMN_h^Q`_ bM^QR[^N^aS YhX` `UX W[_`\^U_ ^QSaXQ^Q` R[^ _mPbMZXUSQ XMSQ^ZQP_W^Ub(

ZUZSQ^)  

4VLYM MSZ[MYVM WUSWZ[VQVOMY 

6ZP^Q QW_`Q^ZQ [YW[_`ZUZSQ^ [YRM``Q^ [YW[_`ZUZSQ^' PQ^ bQP^n^Q^ bU^W_[YTQPQZ_ \^UYm^Q MW`UbU`Q`Q^' 

TQ^aZPQ^ X[WMXQ[YW[_`ZUZSQ^' W[Z`[^T[XP_[YW[_`ZUZSQ^' _MXS_R^QYYQZPQ [YW[_`ZUZSQ^ Yb) ? \[_`QZ UZP(

Sh^ QZPbUPQ^Q ZQP_W^UbZUZSQ^ MR `UXS[PQTMbQZPQ^ UZP^QSZQ` aZPQ^ [Y_m`ZUZS_MW`UbQ^)  

CMYZWVITMWUSWZ[VQVOMY 

EQ^_[ZMXQ[YW[_`ZUZSQ^ [YRM``Q^ XnZ [S SMSQ^ _hbQX _[Y [YW[_`ZUZSQ^ `UX _[OUMX _UW^UZS' \QZ_U[ZQ^ [)X) R[^ 

bU^W_[YTQPQZ_ YQPM^NQVPQ^Q)  

4N' WO VMLZSYQ]VQVOMY 

6R( [S ZQP_W^UbZUZSQ^ MR YM`Q^UQXXQ [S UYYM`Q^UQXXQ MZXmS_MW`UbQ^ NQ_`h^ MR ^QSZ_WMN_h^Q`_ MR( [S ZQP_W^Ub(

ZUZSQ^ [\SV[^` aP R^M TQZT[XP_bU_ PQ RM_`_M``Q ^Q_`bm^PUQ^ [S N^aS_`UPQ^ R[^ PQ QZWQX`Q MW`UbQ^ [S SQZZQY(

Rn^`Q ZQP_W^UbZUZS_`Q_` [S MR SQbUZ_`Q^ [S `MN bQP _MXS MR YM`Q^UQXXQ [S UYYM`Q^UQXXQ MZXmS_MW`UbQ^)  

=VL[eO[MY IN SIXQ[ITIVLMTM Q IZZWKQMYMLM ]QYSZWUPMLMY 

?ZP`mS`Q^ MR WM\U`MXMZPQXQ U M__[OUQ^QPQ bU^W_[YTQPQ^ [YRM``Q^ PQZ R[^T[XP_Ym__USQ MZPQX MR PQ QZWQX`Q 

M__[OUQ^QPQ bU^W_[YTQPQ^_ ^Q_aX`M` QR`Q^ QXUYUZQ^UZS MR UZ`Q^ZQ MbMZOQ^ [S `MN)  



C56 <WTLQVO 4)E -4

4V]MVL[ YMOVZSIJZXYISZQZ 

4VLYM NQVIVZQMTTM QVL[eO[MY 

6ZP^Q RUZMZ_UQXXQ UZP`mS`Q^ NQ_`h^ MR Y[P`MSZQ aPNe``Q^ [)X) R^M MZP^Q bm^PU\M\U^Q^ [S WM\U`MXMZPQXQ' ^QZ`Q(

UZP`mS`Q^' TQ^aZPQ^ ZQ``[Wa^_SQbUZ_`Q^ bQP^n^QZPQ bm^PU\M\U^Q^' SmXP [S `^MZ_MW`U[ZQ^ U R^QYYQP bMXa`M' 

MY[^`U_Q^UZS MR RUZMZ_UQXXQ UZP`mS`Q^ _MY` S[P`Sn^QX_Q^ aZPQ^ MO[Z`[_WM``Q[^PZUZSQZ Yb)  

4VLYM NQVIVZQMTTM WUSWZ[VQVOMY 

6ZP^Q RUZMZ_UQXXQ [YW[_`ZUZSQ^ NQ_`h^ MR ^QZ`Q[YW[_`ZUZSQ^' TQ^aZPQ^ ZQ``[Wa^_`MN bQP^n^QZPQ bm^PU\M\U(

^Q^' SmXP [S `^MZ_MW`U[ZQ^ U R^QYYQP bMXa`M' MY[^`U_Q^UZS MR RUZMZ_UQXXQ R[^\XUS`QX_Q^ _MY` `UXXmS aZPQ^ MO[Z(

`[_WM``Q[^PZUZSQZ Yb)  

ESI[ 

g^Q`_ _WM`' PQ^ NQ_`h^ MR h^Q`_ MW`aQXXQ _WM` [S mZP^UZS MR aP_WaP` _WM`' UZP^QSZQ_ U ^Q_aX`M`[\Sn^QX_QZ YQP 

PQZ PQX' PQ^ WMZ TQZRn^Q_ `UX h^Q`_ ^Q_aX`M`' [S PU^QW`Q \h QSQZWM\U`MXQZ YQP PQZ PQX' PQ^ WMZ TQZRn^Q_ `UX 

\[_`Q^UZSQ^ PU^QW`Q \h QSQZWM\U`MXQZ)   

5ITIVKM 

;WWL^QTT 

=[[PcUXX MR_W^UbQ_ XUZQm^` [bQ^ PQZ ba^PQ^QPQ N^aS_`UP' PQ^ RM_`XmSSQ_ \h NMSS^aZP MR XQPQX_QZ_ Q^RM^UZSQ^ 

UZPQZ R[^ PQ QZWQX`Q R[^^Q`ZUZS_[Y^hPQ^) 6R_W^UbZUZS_\Q^U[PQZ aPSn^ ,+ h^) 

=[[PcUXX ZQP_W^UbQ_ `UX SQZUZPbUZPUZS_bm^PU' TbU_ PQZZQ Q^ XMbQ^Q QZP PQZ ^QSZ_WMN_Ym__USQ bm^PU)  

@I[MYQMTTM IVTeOZIS[Q]MY

=^aZPQ [S NeSZUZSQ^' NeSZUZSQ^ \h XQVQ` S^aZP' \^[PaW`U[Z_MZXmS [S YM_WUZQ^ _MY` MZP^Q MZXmS' P^UR`_YM(

`Q^UQX [S UZbQZ`M^ YhXQ_ `UX W[_`\^U_ YQP R^MP^MS MR MWWaYaXQ^QPQ MR( [S ZQP_W^UbZUZSQ^) 9Q^ MR_W^UbQ_ UWWQ 

\h S^aZPQ) 

@[_`\^U_QZ [YRM``Q^ MZ_WMRRQX_Q_\^U_QZ' [YW[_`ZUZSQ^ PU^QW`Q `UXWZe``Q` MZ_WMRRQX_QZ [S [YW[_`ZUZSQ^ `UX WXM^(

Sn^UZS MR MW`UbQ` UZP`UX PQ` `UP_\aZW`' Tb[^ MW`UbQ` Q^ WXM^ `UX M` NXUbQ `MSQ` U N^aS) 

6R_W^UbZUZS_S^aZPXMSQ` Q^ W[_`\^U_ YQP R^MP^MS MR R[^bQZ`Q` ^Q_`bm^PU QR`Q^ MR_Xa``Q` N^aS_`UP) 9Q^ R[^Q`MSQ_ 

XUZQm^Q MR_W^UbZUZSQ^ NM_Q^Q` \h RnXSQZPQ ba^PQ^UZS MR MW`UbQ^ZQ_ R[^bQZ`QPQ N^aS_`UPQ^5 

7eSZUZSQ^ [S NeSZUZSQ^ \h XQVQ` S^aZP 0+ h^ 

E^[PaW`U[Z_MZXmS [S YM_WUZQ^ 0(,+ h^ 

6ZP^Q MZXmS' P^UR`_YM`Q^UQX [S UZbQZ`M^  .(,+ h^ 

?ZP^Q`ZUZS MR XQVQPQ X[WMXQ^ ,+ h^ 

<[^bQZ`QPQ N^aS_`UPQ^ [S ^Q_`bm^PUQ^ ^Qba^PQ^Q_ h^XUS`) 

BM`Q^UQXXQ MZXmS_MW`UbQ^ ZQP_W^UbQ_ `UX SQZUZPbUZPUZS_bm^PU' TbU_ PQZZQ Q^ XMbQ^Q QZP PQZ ^QSZ_WMN_Ym_(

_USQ bm^PU)  
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@M\U`MXMZPQXQ U `UXWZe``QPQ bU^W_[YTQPQ^ UZP^QSZQ_ [S YhXQ_ U Y[PQ^bU^W_[YTQPQZ QR`Q^ PQZ UZP^Q bm^PU_ 

YQ`[PQ %Q]aU`e(YQ`[PQZ&) 9Q``Q UZPQNm^Q^' M` WM\U`MXMZPQXQZQ YhXQ_ `UX PQZ R[^T[XP_Ym__USQ MZPQX MR bU^W(

_[YTQPQ^ZQ_ ^QSZ_WMN_Ym__USQ UZP^Q bm^PU YQP `UXXmS QXXQ^ R^MP^MS MR TQZT[XP_bU_ aMR_W^QbQ` \[_U`Ub [S 

ZQSM`Ub S[[PcUXX [S YQP R^MP^MS QXXQ^ `UXXmS MR a^QMXU_Q^QPQ W[ZOQ^ZUZ`Q^ZQ R[^`VQZQ_`Q^ [S `MN) 

CQ``[[\_W^UbZUZS MR WM\U`MXMZPQXQ U `UXWZe``QPQ bU^W_[YTQPQ^ [bQ^Rn^Q_ U R[^NUZPQX_Q YQP ^Q_aX`M`PU_\[ZQ^UZ(

SQZ `UX ^Q_Q^bQ R[^ ZQ``[[\_W^UbZUZS QR`Q^ PQZ UZP^Q bm^PU_ YQ`[PQ aZPQ^ QSQZWM\U`MXQZ) 

=[[PcUXX [\Sn^Q_ _[Y R[^_WQXXQZ YQXXQY W[_`\^U_QZ R[^ WM\U`MXMZPQXQZQ [S PMS_bm^PUQZ MR PQ [bQ^`MSZQ 

MW`UbQ^ [S R[^\XUS`QX_Q^) =[[PcUXX MR_W^UbQ_ [bQ^ PQZ R[^bQZ`QPQ N^aS_`UP' _[Y Z[^YMX` Q^ ,+ h^) 

@M\U`MXMZPQXQ U `UXWZe``QPQ bU^W_[YTQPQ^ ZQP_W^UbQ_ `UX SQZUZPbUZPUZS_bm^PU' TbU_ PQZZQ Q^ XMbQ^Q QZP PQZ 

^QSZ_WMN_Ym__USQ bm^PU)  

>IXQ[ITIVLMTM Q IZZWKQMYMLM ]QYSZWUPMLMY 

@M\U`MXMZPQXQ U M__[OUQ^QPQ bU^W_[YTQPQ^ UZP^QSZQ_ [S YhXQ_ QR`Q^ PQZ UZP^Q bm^PU_ YQ`[PQ %Q]aU`e(YQ`[(

PQZ&) 9Q``Q UZPQNm^Q^' M` WM\U`MXMZPQXQZQ YhXQ_ `UX PQZ R[^T[XP_Ym__USQ MZPQX MR bU^W_[YTQPQ^ZQ_ ^QSZ(

_WMN_Ym__USQ UZP^Q bm^PU) 

6__[OUQ^QPQ bU^W_[YTQPQ^ YQP ZQSM`Ub ^QSZ_WMN_Ym__US UZP^Q bm^PU YhXQ_ `UX + W^)' [S Q` QbQZ`aQX` `UXS[(

PQTMbQZPQ T[_ PU__Q bU^W_[YTQPQ^ ZQP_W^UbQ_ YQP MZPQXQZ MR PQZ ZQSM`UbQ UZP^Q bm^PU' TbU_ PQ` ba^PQ^Q_ 

aQ^T[XPQXUS`) >bU_ PQZ ^QSZ_WMN_Ym__USQ' ZQSM`UbQ UZP^Q bm^PU [bQ^_`USQ^ `UXS[PQTMbQZPQ`' UZP^QSZQ_ PQ` 

^Q_`Q^QZPQ NQXnN aZPQ^ TQZ_M``Q R[^\XUS`QX_Q^' TbU_ PQ^ Q^ QZ ^Q`XUS QXXQ^ RMW`U_W R[^\XUS`QX_Q `UX M` PmWWQ PQZ 

\hSmXPQZPQ M__[OUQ^QPQ bU^W_[YTQP_ R[^\XUS`QX_Q^) 

CQ``[[\_W^UbZUZS MR WM\U`MXMZPQXQ U M__[OUQ^QPQ bU^W_[YTQPQ^ [bQ^Rn^Q_ U R[^NUZPQX_Q YQP ^Q_aX`M`PU_\[ZQ^UZ(

SQZ `UX ^Q_Q^bQ R[^ ZQ``[[\_W^UbZUZS QR`Q^ PQZ UZP^Q bm^PU_ YQ`[PQ aZPQ^ QSQZWM\U`MXQZ) 

@M\U`MXMZPQXQ U M__[OUQ^QPQ bU^W_[YTQPQ^ ZQP_W^UbQ_ `UX SQZUZPbUZPUZS_bm^PU' TbU_ PQZZQ Q^ XMbQ^Q QZP PQZ 

^QSZ_WMN_Ym__USQ bm^PU)  

4VLYM ]eYLQXIXQYMY WO SIXQ[ITIVLMTM 

6ZP^Q bm^PU\M\U^Q^ [S WM\U`MXMZPQXQ [YRM``Q^ Nn^_Z[`Q^QPQ bm^PU\M\U^Q^' PQ^ YhXQ_ `UX PMS_bm^PU %Nn^_Wa^_& 

\h NMXMZOQPMSQZ)  

HIYMJMPWTLVQVOMY 

JM^QNQT[XPZUZS MR NUXQ^ YhXQ_ YQP aPSMZS_\aZW` U QZ _\QOURUW UPQZ`URUWM`U[Z MR W[_`\^U_ QXXQ^ ZQ``[^QMXU_M`U( 

[Z_bm^PU' Tb[^ PQZZQ Q^ XMbQ^Q) <[^ RUZMZ_UQX` XQM_QPQ NUXQ^ aPSn^ W[_`\^U_QZ PQZ XMbQ_`Q bm^PU MR PMS_bm^( 

PUQZ MR NUXQZ [S Za`UP_bm^PUQZ MR PQ R^QY`UPUSQ XQM_UZSePQX_Q^) 

JM^QNQT[XPZUZS MR ^Q_Q^bQPQXQ YhXQ_ `UX W[_`\^U_ [\SV[^` QR`Q^ bQVQPQ SQZZQY_ZU`_\^U_Q^' QXXQ^ ZQ``[^QMXU_M`U 

[Z_bm^PU' Tb[^ PQZZQ Q^ XMbQ^Q) 9Q^ R[^Q`MSQ_ ZQP_W^UbZUZS \h aWa^MZ`Q bM^Q^' TQ^aZPQ^ XMZS_[Y` [Y_m`( 

`QXUSQ bM^Q^) 
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@[_`\^U_QZ R[^ TMZPQX_bM^Q^' ^hbM^Q^ [S TVmX\QYM`Q^UMXQ^ [YRM``Q^ MZ_WMRRQX_Q_\^U_ YQP `UXXmS MR TVQY`MSQX(

_Q_[YW[_`ZUZSQ^) 

CQ``[^QMXU_M`U[Z_bm^PU R[^ bM^QNQT[XPZUZSQ^ [\Sn^Q_ _[Y R[^bQZ`Q` _MXS_\^U_ YQP R^MP^MS MR [YW[_`ZUZSQ^' 

PQ^ _WMX MRT[XPQ_ R[^ M` QRRQW`aQ^Q _MXSQ`) 

FQTOWLMPI]MVLMY 

HUXS[PQTMbQZPQ^ YhXQ_ `UX MY[^`U_Q^Q` W[_`\^U_' PQ^ _mPbMZXUSbU_ _bM^Q^ `UX Z[YUZQX bm^PU' YQP R^MP^MS MR 

ZQP_W^UbZUZSQ^ `UX UYnPQShQX_Q MR R[^bQZ`QPQ `MN)  

=OIVO]eYMVLM IYJMRLMY NWY NYMUUML YMOVQVO 

?SMZSbm^QZPQ M^NQVPQ^ R[^ R^QYYQP ^QSZUZS YhXQ_ `UX _MXS_bm^PUQZ MR PQ` \h NMXMZOQPMSQZ aPRn^`Q M^NQVPQ) 

GMXS_bm^PUQZ YhXQ_ \h NMSS^aZP MR Rm^PUSSn^QX_Q_S^MPQZ [S PQ _MYXQPQ R[^bQZ`QPQ UZP`mS`Q^ \h PQ` QZ(

WQX`Q USMZSbm^QZPQ M^NQVPQ)  

FQTOWLMPI]MVLM WO ZS_TLQO ZMTZSIJZZSI[ 

6W`aQXXQ _WM``QR[^\XUS`QX_Q^ QXXQ^ `UXS[PQTMbQZPQ MW`aQX _WM` UZP^QSZQ_ U NMXMZOQZ [\SV[^` _[Y NQ^QSZQ` _WM` 

MR h^Q`_ _WM``Q\XUS`USQ UZPW[Y_`' ^QSaXQ^Q` R[^ NQ`MX` MO[Z`[_WM`)  

CMYQWLMINOYeVZVQVOZXWZ[MY 

EQ^U[PQMRS^mZ_ZUZS_\[_`Q^ UZP^QSZQ` aZPQ^ MW`UbQ^ [YRM``Q^ MRT[XP`Q [YW[_`ZUZSQ^' PQ^ bQP^n^Q^ QR`Q^RnX(

SQZPQ ^QSZ_WMN_h^) EQ^U[PQMRS^mZ_ZUZS_\[_`Q^ YhXQ_ `UX W[_`\^U_)  

HeYLQXIXQYMY WO SIXQ[ITIVLMTM 

Jm^PU\M\U^Q^ UZP^QSZQ` aZPQ^ [Y_m`ZUZS_MW`UbQ^ [YRM``Q^ Nn^_Z[`Q^QPQ [NXUSM`U[ZQ^ [S WM\U`MXMZPQXQ' PQ^ 

YhXQ_ `UX PMS_bm^PU %Nn^_Wa^_& \h NMXMZOQPMSQZ)  

?QS]QLM JMPWTLVQVOMY 

AUWbUPQ NQT[XPZUZSQ^ [YRM``Q^ W[Z`MZ`Q NQT[XPZUZSQ^ [S NMZWUZPQ_`hQZPQ^)  

GLZS\L[ ZSI[ 

IP_WaP` _WM` UZP^QSZQ_ MR MXXQ YUPXQ^`UPUSQ R[^_WQXXQ YQXXQY ^QSZ_WMN_Ym__USQ [S _WM``QYm__USQ bm^PUQ^ 

MR MW`UbQ^ [S R[^\XUS`QX_Q^' Tb[^ PQZ _WM``QYm__USQ bm^PU MR MW`UbQ^ZQ [\Sn^Q_ YQP aPSMZS_\aZW` U PQZ 

\XMZXMS`Q MZbQZPQX_Q MR PQ` QZWQX`Q MW`Ub)  

IP_WaP`Q _WM``QMW`UbQ^' TQ^aZPQ^ _WM``Qbm^PUQZ MR R^QYRn^_QX_NQ^Q``USQPQ' _WM``QYm__USQ aZPQ^_WaP' UZP(

^QSZQ_ U NMXMZOQZ YQP PQZ bm^PU' MW`UbQ` R[^bQZ`Q_ M` WaZZQ ^QMXU_Q^Q_ `UX' QZ`QZ bQP Y[P^QSZUZS U aP_WaP`Q 

_WM``QR[^\XUS`QX_Q^ QXXQ^ _[Y ZQ``[_WM``QMW`UbQ^)  

4VLYM PMVZI[[M NWYXTQO[MTZMY 

6ZP^Q TQZ_M``Q R[^\XUS`QX_Q^ [YRM``Q^ R[^bQZ`QPQ [YW[_`ZUZSQ^ `UX SM^MZ`UR[^\XUS`QX_Q^ Yb) 
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6ZP^Q TQZ_M``Q R[^\XUS`QX_Q^ UZP^QSZQ_ [S YhXQ_ _[Y PQ` NQP_`Q _WnZ [bQ^ PQ [YW[_`ZUZSQ^' PQ^ Q^ 

ZnPbQZPUSQ R[^ \h NMXMZOQPMSQZ M` MRbUWXQ R[^\XUS`QX_Q^ZQ) >QZ_M``Q R[^\XUS`QX_Q^ YQP R[^bQZ`Q` R[^RMXP_`UP aP 

[bQ^ Q` h^ R^M NMXMZOQPMSQZ YhXQ_ `UX `UXNMSQPU_W[Z`Q^Q` bm^PU) 

=M^MZ`UR[^\XUS`QX_Q^ [YRM``Q^ R[^\XUS`QX_Q^ `UX aPNQP^UZS MR RQVX [S YMZSXQ^ UZPQZ R[^ SM^MZ`U\Q^U[PQZ) 

Ch^ PQ` Q^ _MZP_eZXUS`' M` PQ _MYXQPQ [YW[_`ZUZSQ^ bUX [bQ^_`USQ PQ _MYXQPQ UZP`mS`Q^ \h Q` USMZSbm^QZPQ 

M^NQVPQ R[^ R^QYYQP ^QSZUZS' TQZ_m``Q_ `UX PmWZUZS MR PQ` _MYXQPQ `MN' PQ^ \h^QSZQ_ bQP PQ` \hSmXPQZPQ 

M^NQVPQ) 

;eTL [QT YMITSYMLQ[QVZ[Q[\[[MY 

=mXP `UX ^QMXW^QPU`UZ_`U`a``Q^ U R[^Y MR \^U[^U`Q`_SmXP YhXQ_ \h `UP_\aZW`Q` R[^ XhZ[\`MSQX_Q `UX W[_`\^U_' PQ^ 

_bM^Q^ `UX PQ` Y[P`MSZQ \^[bQZa QR`Q^ R^MP^MS MR MRT[XP`Q `^MZ_MW`U[Z_[YW[_`ZUZSQ^) ;R`Q^RnXSQZPQ YhXQ_ 

\^U[^U`Q`_SmXP `UX MY[^`U_Q^Q` W[_`\^U_) 9Q``Q NQ`ePQ^' M` R[^_WQXXQZ YQXXQY \^[bQZaQ` bQP XhZ[\`MSQX_QZ [S 

PQZ Z[YUZQXXQ bm^PU' PQ^ _WMX `UXNMSQNQ`MXQ_' UZP^QSZQ_ U ^Q_aX`M`[\Sn^QX_QZ [bQ^ XhZQ\Q^U[PQZ _[Y QZ RU(

ZMZ_UQX [YW[_`ZUZS bQP MZbQZPQX_Q MR PQZ QRRQW`UbQ ^QZ`Q_ YQ`[PQ)  

?MIZQVONWYXTQO[MTZMY 

AQM_UZSR[^\XUS`QX_Q^ bQP^n^QZPQ RUZMZ_UQX` XQM_QPQ MW`UbQ^ UZP^QSZQ_ U NMXMZOQZ _[Y SmXP_R[^\XUS`QX_Q^ [S 

YhXQ_ \h `UP_\aZW`Q` R[^ UZPShQX_Q MR W[Z`^MW`QZ `UX Za`UP_bm^PUQZ MR PQ R^QY`UPUSQ XQM_UZSePQX_Q^) ;R`Q^ Rn^_`Q 

UZP^QSZUZS YhXQ_ XQM_UZSR[^\XUS`QX_Q^ZQ `UX MY[^`U_Q^Q` W[_`\^U_) <[^_WQXXQZ YQXXQY Za`UP_bm^PUQZ [S PQZ Z[(

YUZQXXQ bm^PU MR XQM_UZSePQX_Q^ZQ UZP^QSZQ_ U ^Q_aX`M`[\Sn^QX_QZ [bQ^ W[Z`^MW`Q^ZQ_ XnNQ`UP _[Y QZ RUZMZ_UQX 

[YW[_`ZUZS)  

BXMYI[QWVMTTM TMIZQVOIN[ITMY 

AQM_UZSePQX_Q^ bQP^n^QZPQ [\Q^M`U[ZQXXQ XQM_UZSMR`MXQ^ UZP^QSZQ_ XUZQm^` U ^Q_aX`M`[\Sn^QX_QZ [bQ^ XQM_UZS(

\Q^U[PQZ)  

4VLYM NQVIVZQMTTM NWYXTQO[MTZMY 

6ZP^Q RUZMZ_UQXXQ R[^\XUS`QX_Q^ YhXQ_ `UX MY[^`U_Q^Q` W[_`\^U_' PQ^ _mPbMZXUSbU_ _bM^Q^ `UX Z[YUZQX bm^PU)  

@WL[IOVM NWY\LJM[ITQVOMY NYI S\VLMY 

B[P`MSZQ R[^aPNQ`MXUZSQ^ R^M WaZPQ^ [YRM``Q^ NQXnN Y[P`MSQ` R^M WaZPQ^ R[^aP R[^ `UP_\aZW`Q` R[^ XQbQ^UZS 

MR PQZ MR`MX`Q bM^Q QXXQ^ Rm^PUSSn^QX_Q MR PQZ MR`MX`Q `VQZQ_`QePQX_Q)  

CMVOMZ[YfUZWXOfYMTZMV 

EQZSQ_`^nY_[\Sn^QX_QZ bU_Q^ \QZSQ_`^nYYQ bQP^n^QZPQ P^UR`' UZbQ_`Q^UZSQ^ [S RUZMZ_UQ^UZS _MY` XUWbUPQ^ZQ 

bQP h^Q`_ NQSeZPQX_Q [S _Xa`ZUZS) 

EQZSQ_`^nYYQ bQP^n^QZPQ P^UR`_MW`UbU`Q`Q^ \^m_QZ`Q^Q_ QR`Q^ PQZ UZPU^QW`Q YQ`[PQ [S [\Sn^Q_ _[Y P^UR`_(

^Q_aX`M`Q` ^QSaXQ^Q` R[^ UWWQ(W[Z`MZ`Q P^UR`_\[_`Q^' mZP^UZS U P^UR`_WM\U`MX [S NQ`MX` _QX_WMN__WM`) 
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EQZSQ_`^nYYQ bQP^n^QZPQ UZbQ_`Q^UZS_MW`UbU`Q`Q^ [YRM``Q^ NQ`MXUZSQ^ U R[^NUZPQX_Q YQP WnN [S _MXS MR bU^W(

_[YTQPQ^' MW`UbU`Q`Q^ [S RUZMZ_UQXXQ MZXmS_MW`UbQ^ _MY` WnN' aPbUWXUZS' R[^NQP^UZS [S _MXS Yb) MR UYYM`Q^UQXXQ 

[S YM`Q^UQXXQ MZXmS_MW`UbQ^' TQ^aZPQ^ MZ_WMRRQX_Q MR RUZMZ_UQX` XQM_QPQ MW`UbQ^) 

EQZSQ_`^nYYQ bQP^n^QZPQ RUZMZ_UQ^UZS_MW`UbU`Q`Q^ [YRM``Q^ mZP^UZSQ^ U _`n^^QX_Q QXXQ^ _MYYQZ_m`ZUZS MR 

bU^W_[YTQP_WM\U`MX [S [YW[_`ZUZSQ^ R[^NaZPQ` TQ^YQP _MY` [\`MSQX_Q MR XhZ' UZPShQX_Q MR RUZMZ_UQXXQ XQM(

_UZSMR`MXQ^' MRP^MS \h ^QZ`QNm^QZPQ SmXP' WnN MR QSZQ MW`UQ^ [S NQ`MXUZS MR aPNe``Q) 

AUWbUPQ^ [YRM``Q^ XUWbUPQ NQT[XPZUZSQ^ [S W[^`R^U_`QPQ bm^PU\M\U^Q^ YQP aNQ`ePQXUS Wa^_^U_UW[' YQP R^MP^MS 

MR W[^`R^U_`Q` NMZWSmXP)  


