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>W & THHY[ '%&+ OLLM[ KL YHHK HHU OL[ JVSSLNL KL VWKYHJO[ NLNL]LU LLU NSVIHHS 

OHHSIHHYOLPKZVUKLYaVLR \P[ [L ]VLYLU UHHY KL VW[PTHSPZLYPUNZTVNLSPQROLKLU ]HU KL ) NLTLLU[LSPQRL 

WHUKLU PU OL[ 8\`NLUZR^HY[PLY# 4HHYIPQ aPQU [^LL ZJLUHYPVjZ HHU OL[ JVSSLNL TLLNLNL]LU/

&# 8HUKOH]LU ILZ[HHUKL ZP[\H[PL$ILZ[HHUK ILSLPK0 LU

'# :HUZLU ILU\[[LU#

9U OL[ ]VVYZ[LS HHU KL YHHK ]HU &. ZLW[LTILY '%&+ Z[LS[ OL[ JVSSLNL KL YHHK ]VVY VT PU OL[ RHKLY ]HU 

OL[ OHHSIHHYOLPKZVUKLYaVLR 8\`NLUZR^HY[PLY OL[ [^LLKL ZJLUHYPV ]LYKLY \P[ [L ^LYRLU# 2PQ OL[ 

OHHSIHHYOLPKZVUKLYaVLR OVYLU IPQSHNLU TL[ MPUHUJPcSL PUMVYTH[PL# >T VUKLYOHUKLSPUNLU V]LY



L]LU[\LSL ]LYRVVW ]HU KL WHUKLU UPL[ [L ZJOHKLU! KPLULU KL IPQSHNLU NLOLPT [L ISPQ]LU LU OLLM[ OL[ 

JVSSLNL ]VVYSVWPNL NLOLPTOV\KPUN VWNLSLNK#

>W && VR[VILY '%&+ OLLM[ KL YHHK " NLSL[ VW HY[PRLS '* LLYZ[L LU KLYKL SPK ]HU KL 7LTLLU[L^L[ 

$OPLYUH/ 7LT^  LU HY[PRLS &% [^LLKL SPK! VUKLYKLLS I LU N ]HU KL EL[ VWLUIHHYOLPK ]HU ILZ[\\Y 

$OPLYUH/ EVI  " ILZSV[LU VT KL NLOLPTOV\KPUN [L ILRYHJO[PNLU VW VUKLY TLLY IPQSHNL 2 IYPLM EHHPQLY! 

OVYLUK IPQ OL[ YHHKZ]VVYZ[LS ]HU &. ZLW[LTILY '%&, V]LY KL NLOLPTOV\KPUN ]HU KL MPUHUJPcSL 

PUMVYTH[PL PUaHRL OL[ OHHSIHHYOLPKZVUKLYaVLR 8\`NLUZR^HY[PLY#

>W &( VR[VILY '%&+ OLLM[ ILa^HHYTHRLY IPQ KL NYPMMPL LLU ]LYaVLR RYHJO[LUZ KL EVI PUNLKPLUK VT 

IPQSHNL 2 IYPLM EHHPQLY OVYLUK IPQ OL[ YHHKZ]VVYZ[LS V]LY NLOLPTOV\KPUN MPUHUJPcSL PUMVYTH[PL 

OHHSIHHYOLPKZVUKLYaVLR 8\`NLUZR^HY[PLY VWLUIHHY [L THRLU#

1HUNLaPLU KL YHHK IPQ KLSLNH[PLILZS\P[ ]HU - Q\UP '%&+ KL HMOHUKLSPUN ]HU IPQ KL YHHK IPUULUNLRVTLU 

EVI"]LYaVLRLU OLLM[ NLKLSLNLLYK HHU OL[ JVSSLNL ]HU I\YNLTLLZ[LY LU ^L[OV\KLYZ! PZ OL[ EVI" 

]LYaVLR [LY ]LYKLYL HMOHUKLSPUN KVVYNLSLPK UHHY OL[ JVSSLNL ]HU I\YNLTLLZ[LY LU ^L[OV\KLYZ#

2PQ <?LFNCM 2 ]HU ( UV]LTILY '%&+ OLLM[ OL[ JVSSLNL OL[ EVI"]LYaVLR HMNL^LaLU VTKH[ KL EVI UPL[ 

]HU [VLWHZZPUN PZ VW OL[ ]LYaVLR ]HU ILa^HHYTHRLY U\ LY LLU IPQaVUKLYL VWLUIHHYTHRPUNZYLNLSPUN 

]HU KL 7LTLLU[L^L[ WYL]HSLLY[! KPL KLYVNLLY[ HHU KL EVI#

BLNLU KP[ <?LFNCM 2 OLLM[ ILa^HHYTHRLY VW '' UV]LTILY '%&+ LLU ILa^HHYZJOYPM[ PUNLKPLUK#

=HHY HHUSLPKPUN ]HU KP[ PUNLKPLUKL ILa^HHYZJOYPM[ LU NLSL[ VW KL YLJLU[L YLJO[ZWYHHR ]HU KL 1MKLSPUN 

ILZ[\\YZYLJO[ZWYHHR ]HU KL @HHK ]HU A[H[L $OPLYUH/ KL 1MKLSPUN  ]HU '( UV]LTILY $'%&+ 

53;R=;@DA/ '%&+/(&)%  PZ OL[ ILa^HHYZJOYPM[ [LNLU OL[ EVI"ILZS\P[ [L]LUZ VWNL]H[ HSZ LLU 

]LYaVLR HHU KL YHHK [V[ VWOLMMPUN ]HU KL NLOLPTOV\KPUN# 4P[ ]LYaVLR [V[ VWOLMMPUN ]HU KL 

NLOLPTOV\KPUN PZ [LY ILZS\P[]VYTPUN KVVYNLSLPK UHHY KL YHHK#

2PQ IYPLM ]HU && QHU\HYP '%&, PZ ILa^HHYTHRLY NLdUMVYTLLYK KH[ KL ILOHUKLSPUN ]HU OL[ 

ILa^HHYZJOYPM[ PUaHRL KL EVI ^VYK[ VWNLZJOVY[! U\ LY LLYZ[ LLU ILZS\P[ KVVY KL YHHK TVL[ ^VYKLU 

NLUVTLU VW OL[ ]LYaVLR VT VWOLMMPUN ]HU KL NLOLPTOV\KPUN VW 2PQSHNL 2! IYPLM EHHPQLY#

2PQ <?LFNCM 22 ]HU && HWYPS '%&, ILZS\P[ KL YHHK " UH V]LYSLN TL[ EHHPQLY ?YVQLJ[YLHSPZH[PL " [V[ OL[ 

NYV[LUKLLSZ VWOLMMLU ]HU KL NLOLPTOV\KPUN VW IPQSHNL 2# 4L NLOLPTOV\KPUN ISPQM[ ^LS Y\Z[LU VW KL 

MPUHUJPcSL NLNL]LUZ#

2PQ IYPLM ]HU ') HWYPS '%&, PZ ILa^HHYTHRLY ]LY]VSNLUZ ]HU KP[ ILZS\P[ ]HU KL YHHK ]HU && HWYPS '%&, PU 

RLUUPZ NLZ[LSK LU OLLM[ ILa^HHYTHRLY IPQSHNL 2! IYPLM EHHPQLY [VLNLZ[\\YK NLRYLNLU $^HHYPU KL 

NLOLPT NLISL]LU WHZZHNL PZ ^LNNLSHR[ #

>W . TLP '%&, OLLM[ ILa^HHYTHRLY VVR ILa^HHY NLTHHR[ [LNLU OL[ <?LFNCM 22 ]HU KL YHHK ]HU && 

HWYPS '%&,#

DLY^LLYKLY OLLM[ VW ' TLP '%&, LLU ]LY^LLYZJOYPM[ PUNLKPLUK#

2PQ IYPL]LU ]HU - TLP '%&, OLLM[ KL JVTTPZZPL ILa^HHYTHRLY LU ]LY^LLYKLY \P[NLUVKPNK ]VVY LLU 

OVVYaP[[PUN VW '' TLP '%&,# >TKH[ UH KLaL \P[UVKPNPUN OL[ [^LLKL ILa^HHY [LNLU OL[ YHHKZILZS\P[ PZ 

PUNLRVTLU! OLLM[ KL ZLJYL[HYPZ VW &- TLP [LSLMVUPZJO JVU[HJ[ VWNLUVTLU TL[ ILa^HHYTHRLY LU

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* ' ]HU &'



TLLNLKLLSK KH[ ILPKL ILa^HHYZJOYPM[LU [PQKLUZ KL OVVYaP[[PUN ]HU '' TLP '%&, NL]VLNK ^VYKLU 

ILOHUKLSK NLSL[ VW KL UH\^L ZHTLUOHUN ]HU KLaL aHRLU# 8L[ ]LYZSHN ]HU KLaL aP[[PUN PZ HSZ IPQSHNL & 

IPQ KP[ HK]PLZ NL]VLNK#

%" 5HMO;HE?FCDEB?C>

4L ILa^HHYZJOYPM[LU aPQU ILPKLU IPUULU KL PU KL 1SNLTLUL ^L[ ILZ[\\YZYLJO[ !OPLYUH/ 1^I  NLZ[LSKL 

[LYTPQU ]HU aLZ ^LRLU PUNLKPLUK LU ]VSKVLU HHU KL PU KPL ^L[ NLZ[LSKL LPZLU# 2La^HHYTHRLY PZ 

ILSHUNOLIILUKL IPQ OL[ <?LFNCM 2 VW OL[ EVI"]LYaVLR! VTKH[ PUNL]VSNL KL ^L[ LLU PLKLY LLU EVI" 

]LYaVLR RHU PUKPLULU LU NLLU HWHY[ ILSHUN OVLM[ [L Z[LSSLU !HUKLYZ KHU KL VWLUIHHYOLPK #

=\ OL[ EVI"]LYaVLR ]HU ILa^HHYTHRLY PU KP[ NL]HS [L]LUZ HHUNLTLYR[ PZ HSZ LLU ]LYaVLR [V[ 

VWOLMMPUN ]HU NLOLPTOV\KPUN IPQ KL YHHK! PZ ILa^HHYTHRLY VVR ILSHUNOLIILUKL IPQ OL[ <?LFNCM 22 ]HU 

KL YHHK# 4HHY[VL V]LY^LLN[ KL JVTTPZZPL HSZ ]VSN[#

9U OHHY \P[ZWYHHR ]HU '( UV]LTILY '%&+ V]LY^LLN[ KL 1MKLSPUN PU YLJO[ZV]LY^LNPUN (#(/
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7LSL[ VW IV]LUZ[HHUKL JVUJS\KLLY[ KL JVTTPZZPL KH[ ILPKL ILa^HHYZJOYPM[LU VU[]HURLSPQR aPQU#

8VL^LS KP[ UPL[ TL[ aV]LLS ^VVYKLU PZ ILUVLTK! RHU KL IYPLM ]HU OL[ JVSSLNL ]HU ') HWYPS '%&,! 

^HHYIPQ OL[ ILZS\P[ ]HU KL YHHK ]HU && HWYPS '%&, HHU ILa^HHYTHRLY RLUIHHY PZ NLTHHR[! UHHY OL[ 

VVYKLLS ]HU KL JVTTPZZPL [L]LUZ ^VYKLU ILZJOV\^K HSZ LLU OLYaPLUPUNZILZS\P[ ]HU OL[ JVSSLNL VW 

OHHY EVI"ILZS\P[ ]HU ( UV]LTILY '%&+# 4L 2PQSHNL 2! IYPLM EHHPQLY PZ NYV[LUKLLSZ ^LS VWLUIHHY 

NLTHHR[ UHKH[ KL NLOLPTOV\KPUN NYV[LUKLLSZ PZ VWNL]LU KVVY KL YHHK# 7LSL[ VW HY[PRLS +/&. 1^I 

OLLM[ LLU ILa^HHY VM ILYVLW ]HU YLJO[Z^LNL TLKL IL[YLRRPUN VW LLU ILZS\P[ [V[ PU[YLRRPUN! ^PQaPNPUN 

VM ]LY]HUNPUN ]HU OL[ ILZ[YLKLU ILZS\P[#

&" /? <?QP;K?H

4L JVTTPZZPL ]H[ KL ILa^HYLU HSZ ]VSN[ ZHTLU# 2La^HHYTHRLY PZ OL[ LY UPL[ TLL LLUZ KH[ KL 

NLTLLU[L KL MPUHUJPcSL PUMVYTH[PL V]LY OL[ OHHSIHHYOLPKZVUKLYaVLR 8\`NLUZR^HY[PLY! KL 2PQSHNL 2

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* ( ]HU &'



IYPLM EHHPQLY! UPL[ VWLUIHHY THHR[# 2La^HHYTHRLY RHU KL MVYTLSL YLKLULYPUN PU OL[ ILZS\P[ ]HU ( 

UV]LTILY '%&+ ^LSPZ^HHY ]VSNLU! THHY KP[ IL[LRLU[ UPL[ KH[ ILa^HHYTHRLY aPJO RHU ]PUKLU PU KL 

NLOLPTOV\KPUN# 4LaL PUMVYTH[PL PZ ^LaLUSPQR ]VVY PU^VULYZ LU VT^VULUKLU VT OL[ WSHU EHHPQLY [L 

R\UULU ILVVYKLSLU# 8L[ WSHU OLLM[ NYV[L NL]VSNLU ]VVY VT^VULUKLU ^HHYVUKLY ILa^HHYTHRLY aLSM# 

2La^HHYTHRLY ^PS R\UULU ILVVYKLSLU VM KL NLTLLU[L KL ILSHUNLU ]HU KL VT^VULUKLU NVLK 

HM^LLN[ [LNLU KL ILSHUNLU ]HU EHHPQLY LU 8VVN]SPL[ LU OHHY LPNLU ILSHUNLU#

=HHY HHUSLPKPUN ]HU KL IYPLM ]HU ') HWYPS '%&, " ^HHYIPQ ILa^HHYTHRLY KL NL]YHHNKL 2PQSHNL 2 HSZUVN 

NYV[LUKLLSZ OLLM[ NLRYLNLU " NLLM[ ILa^HHYTHRLY HHU KH[ OL[ LYN VTZSHJO[PN LU ]LY^HYYLUK PZ KH[ LY 

aV^LS LLU WYVJLK\YL IPQ OL[ JVSSLNL HSZ IPQ KL YHHK SVVW[# 2La^HHYTHRLY ]LYaVLR[ VT KLaL WYVJLK\YLZ 

[L I\UKLSLU LU NLaHTLUSPQR [L ILOHUKLSLU# 8L[ YHHKZILZS\P[ &-'+(-, ZWYLLR[ V]LY OL[ KLLSZ VWOLMMLU 

]HU KL NLOLPTOV\KPUN ]HU 2PQSHNL 2! HSZTLKL OL[ VUSLLZIHHY THRLU ]HU KL NLOLPTL WHZZHNLZ# 

2La^HHYTHRLY ^LL[ LJO[LY UPL[ ^LSRL WHZZHNLZ NLOLPT aPQU NLISL]LU# 9U KL IYPLM ]HU EHHPQLY SPQRLU 

NLLU WHZZHNLZ VUSLLZIHHY NLTHHR[# >VR IL]H[ KL IYPLM PU R^LZ[PL NLLU UPL\^Z VM [V[ U\ [VL 

VUILRLUKL aHRLU# 2La^HHYTHRLY ILNYPQW[ UPL[ ^HHYVT KLaL IYPLM NLOLPT TVLZ[ ISPQ]LU# 4P[ NL[\PN[ 

UPL[ ]HU VWLU JVTT\UPJH[PL ]HU KL NLTLLU[L! THHY ]HU VUILOVVYSPQR ILZ[\\Y#

'" 5O?KP?ACHA?H

4L JVTTPZZPL aPL[ aPJO ]VVY KL ]YHHN NLZ[LSK VM KL ILPKL ILZ[YLKLU ILZS\P[LU [LYLJO[ LU VW NVLKL 

NYVUKLU aPQU NLUVTLU# DVVY ^H[ IL[YLM[ KL YLSL]HU[L YLNLSNL]PUN ^VYK[ ]LY^LaLU UHHY IPQSHNL ' IPQ KP[ 

HK]PLZ#

(=:2-2;,1 4*-.: 0.1.2618=-270 89 0:87- >*7 -. %.6..7<.?.<

4L YHHK RHU VW NYVUK ]HU LLU ILSHUN NLUVLTK PU HY[PRLS &% ]HU KL EVI VT[YLU[ OL[ PU LLU ILZSV[LU 

]LYNHKLYPUN ILOHUKLSKL LU VT[YLU[ KL PUOV\K ]HU KL Z[\RRLU KPL HHU KL YHHK ^VYKLU V]LYNLSLNK! 

NLOLPTOV\KPUN VWSLNNLU $HY[PRLS '* SPK & 7LT^ # 4L NLOLPTOV\KPUN K\\Y[ ]VVY[ [V[KH[ KL YHHK OHHY 

VWOLM[# 5LU NLSPQRL IL]VLNKOLPK ILZ[HH[ ]VVY OL[ JVSSLNL $HY[PRLS ** SPK & 7LT^  LU ]VVY LLU 

JVTTPZZPL $HY[PRLS -+ SPK & 7LT^ #

8L[ JVSSLNL! KL I\YNLTLLZ[LY VM LLU JVTTPZZPL RHU VW NYVUK ]HU LLU ILSHUN NLUVLTK PU HY[PRLS &% 

]HU KL EVI LLU ]VVYSVWPNL NLOLPTOV\KPUN VWSLNNLU HHU KL YHHK! PLKLY [LU HHUaPLU ]HU KL Z[\RRLU 

KPL aPQ HHU KL YHHK VM HHU SLKLU ]HU KL YHHK V]LYSLNNLU $HY[PRLS '* SPK ' 7LT^ # 8L[ NHH[ KHU VT LLU 

]VVYSVWPNL HHU^PQaPUN [V[ NLOLPTOV\KPUN! VTKH[ KL NLOLPTOV\KPUN ]LY]HS[ PUKPLU aPQ UPL[ KVVY KL YHHK 

PU aPQU LLYZ[]VSNLUKL ]LYNHKLYPUN ^VYK[ ILRYHJO[PNK $HY[PRLS '* SPK ( 7LT^ # 4L ILRYHJO[PNKL 

NLOLPTOV\KPUN K\\Y[ ]VVY[ [V[KH[ KL YHHK VM OL[ VYNHHU KH[ KL NLOLPTOV\KPUN OLLM[ VWNLSLNK! KL 

NLOLPTOV\KPUN OLLM[ VWNLOL]LU $HY[PRLS '* SPK ) 7LT^ #

CP[ OL[ YHHK]VVYZ[LS ]HU &. ZLW[LTILY '%&+ hNLOLPTOV\KPUN MPUHUJPcSL PUMVYTH[PL 

OHHSIHHYOLPKZVUKLYaVLR 8\`NLUZR^HY[PLYi PZ KL JVTTPZZPL NLISLRLU KH[ LY KYPL IPQSHNLU aPQU TL[ 

MPUHUJPcSL PUMVYTH[PL! ^HHYVUKLY 2PQSHNL 2! IYPLM EHHPQLY# >T VUKLYOHUKLSPUNLU V]LY L]LU[\LSL 

]LYRVVW ]HU WHUKLU UPL[ [L ZJOHKLU OLLM[ OL[ JVSSLNL ]VVYSVWPNL NLOLPTOV\KPUN VWNLSLNK LU 

]VVYNLZ[LSK HHU KL YHHK VT KL NLOLPTOV\KPUN VW KL MPUHUJPcSL IPQSHNLU [L ILRYHJO[PNLU# >VR OL[ 

]VVYRVTLU ]HU VUL]LUYLKPNL ILUHKLSPUN TVL[ a^HHYKLY ^LNLU KHU OL[ ILSHUN ]HU VWLUIHHYTHRPUN 

]HU KL PUMVYTH[PL $HY[PRLS &%! [^LLKL SPK! VUKLY N ]HU KL EVI ! HSK\Z OL[ ]VVYZ[LS# 4L VUL]LUYLKPNL 

ILUHKLSPUN NLSK[ [LU HHUaPLU ]HU EHHPQLY ?YVQLJ[YLHSPZH[PL LU ILZ[HH[ \P[ OL[ ILRLUK ^VYKLU ]HU 

MPUHUJPcSL NLNL]LUZ YVUK KL TVNLSPQRL OLYVU[^PRRLSPUN ]HU OL[ WHUK 8LYLUZ[YHH[ )'! [LY^PQS KL 

VUKLYOHUKLSPUNLU UVN TVL[LU ^VYKLU NL]VLYK#

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* ) ]HU &'



4L JVTTPZZPL Z[LS[ ]HZ[ KH[ KL YHHK VW && VR[VILY '%&+ OLLM[ ILZSV[LU VT KL NLOLPTOV\KPUN [L 

ILRYHJO[PNLU# 4P[ ILZS\P[ Z[VLS[ UHHY KL TLUPUN ]HU KL JVTTPZZPL VW LLU Q\PZ[L Q\YPKPZJOL NYVUKZSHN/ 

HY[PRLS '* LLYZ[L LU KLYKL SPK ]HU KL 7LTLLU[L^L[ LU HY[PRLS &% [^LLKL SPK! VUKLYKLLS I LU N ]HU KL 

EVI#

(=:2-2;,1 4*-.: )8+

4L JVTTPZZPL V]LY^LLN[ KH[ KL EVI OL[ W\ISPLRL ILSHUN ]VVYVUKLYZ[LS[ ]HU VWLUIHHYOLPK ]HU 

V]LYOLPKZPUMVYTH[PL# 4H[ ILSHUN PZ LY PUNL]VSNL KL ^L[ LU ILOVLM[ PU JVUJYL[L NL]HSSLU UPL[ [L ^VYKLU 

HHUNLNL]LU VM[L ^VYKLU VUKLYIV\^K# =PL["OVUVYLYPUN ]HU LLU ]LYaVLR VT PUMVYTH[PL VW NYVUK ]HU 

KLaL ^L[ RHU ZSLJO[Z WSHH[Z]PUKLU PUKPLU ZWYHRL PZ ]HU bbU VM TLLY ]HU KL PU KL HY[PRLSLU &% LU && 

]HU KL EVI ULLYNLSLNKL ^LPNLYPUNZNYVUKLU#

4L JVTTPZZPL V]LY^LLN[ KH[ ]VSNLUZ ]HZ[L Q\YPZWY\KLU[PL KL EVI [L]LUZ ^PQR[ HSZ HSNLTLUL 

VWLUIHHYTHRPUNZYLNLSPUN ]VVY IPQaVUKLYL YLNLSPUNLU! PUKPLU KLaL aPQU ULLYNLSLNK PU LLU MVYTLSL ^L[ 

LU PUKPLU KL IPQaVUKLYL YLNLSPUN IV]LUKPLU \P[W\[[LUK ]HU HHYK PZ# 4HHY]HU PZ ZWYHRL PUKPLU KL 

YLNLSPUN LY[VL Z[YLR[ [L ]VVYRVTLU KH[ KVVY [VLWHZZPUN ]HU KL EVI HMIYL\R aV\ ^VYKLU NLKHHU HHU 

KL NVLKL ^LYRPUN ]HU KL TH[LYPcSL ILWHSPUNLU PU KL IPQaVUKLYL ^L[#

4L JVTTPZZPL V]LY^LLN[ KH[ KL 1MKLSPUN TLLYTHSLU OLLM[ NLVVYKLLSK KH[ KL 

NLOLPTOV\KPUNZYLNLSPUN VWNLUVTLU PU HY[PRLS '* 7LT^ $VUKLY TLLY 12@]A && ZLW[LTILY '%%' LU 

** 7LT^ $VUKLY TLLY 12@]A &- ZLW[LTILY '%&(  HSZ LLU KLYNLSPQRL IPQaVUKLYL YLNLSPUN TVL[ 

^VYKLU HHUNLTLYR[# 4H[ SLPK[ LY[VL KH[ LLU EVI"]LYaVLR NLLU IL[YLRRPUN RHU OLIILU VW PUMVYTH[PL 

^HHY]VVY VW NYVUK ]HU KL 7LTLLU[L^L[ LLU NLOLPTOV\KPUNZILZS\P[ PZ NLUVTLU LU K\Z KH[ LLU 

KLYNLSPQR EVI"]LYaVLR TVL[ ^VYKLU HMNL^LaLU#

9U KH[ SPJO[ ILaPLU OLLM[ OL[ JVSSLNL UHHY OL[ VVYKLLS ]HU KL JVTTPZZPL ILNYPQWLSPQRLY^PQZ OL[ EVI" 

]LYaVLR IPQ WYPTHPY ILZS\P[ ]HU ( UV]LTILY '%&+ KHU VVR KPYLJ[ HMNL^LaLU

2La^HHYTHRLY OLLM[ ILa^HHY HHUNL[LRLUK [LNLU OL[ 9I<!<?LFNCM 2 ]HU ( UV]LTILY '%&+# 9UTPKKLSZ 

PZ LY OHUNLUKL KP[ ILa^HHY UPL\^L Q\YPZWY\KLU[PL NLYLaLU $12@]A '( UV]LTILY '%&+ 53C/=;/@DA/ 

'%&+/(&)%  KPL LLU HUKLY SPJO[ VW KL aHHR ^LYW[# 1HUNLaPLU IPQ KL [VL[ZPUN PU ILa^HHY HSSL 

VU[^PRRLSPUNLU [V[ KP[ TVTLU[ $L_ 7=7,! TVL[LU ^VYKLU TLLNLUVTLU! KPLU[ LY IPQ KL ILOHUKLSPUN 

]HU KP[ ILa^HHY TL[ KLaL UPL\^L Q\YPZWY\KLU[PL YLRLUPUN [L ^VYKLU NLOV\KLU#

:VY[ NLaLNK OV\K[ KL UPL\^L Q\YPZWY\KLU[PL PU KH[ LLU VW KL EVI NLIHZLLYK ]LYaVLR [V[ 

VWLUIHHYTHRPUN ]HU NLOLPTL Z[\RRLU ]VVY[HHU [L]LUZ TVL[ ^VYKLU NLaPLU HSZ LLU ]LYaVLR [V[ 

VWOLMMPUN ]HU KPL NLOLPTOV\KPUN#

4L JVTTPZZPL Z[LS[ ]HZ[ KH[ KHHYVT OHUNLUKL OL[ ILa^HHY [LNLU <?LFNCM 2 LLU ]LYaVLR [V[ VWOLMMPUN 

]HU KL NLOLPTOV\KPUN VW 2PQSHNL 2! IYPLM 2 HHU KL YHHK PZ ]VVYNLSLNK# 4P[ OLLM[ NLYLZ\S[LLYK PU LLU 

<?LFNCM 22 ]HU KL YHHK VW && HWYPS '%&,! ^HHYIPQ KL NLOLPTOV\KPUN NYV[LUKLLSZ PZ VWNLOL]LU VW 

2PQSHNL 2! IYPLM EHHPQLY! TL[ \P[aVUKLYPUN ]HU LLU MPUHUJPcSL WHZZHNL PU KL IYPLM#

DLY]VSNLUZ OLLM[ OL[ JVSSLNL ILa^HHYTHRLY VW ') HWYPS '%&, ]HU KP[ YHHKZILZS\P[ PU RLUUPZ NLZ[LSK LU 

OLLM[ OL[ JVSSLNL KL 2PQSHNL 2! IYPLM EHHPQLY HHU ILa^HHYTHRLY ]LYZ[YLR[! ^HHYIPQ LLU Z[\RQL [LRZ[ [LY 

NYVV[[L ]HU VUNL]LLY LLU HSPULH PZ ^LNNLSHR[ ]HU^LNL NLOLPTL MPUHUJPcSL NLNL]LUZ#

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* * ]HU &'



BLNLU <?LFNCM 22 OLLM[ ILa^HHYTHRLY ILa^HHY NLTHHR[! VTKH[ 2La^HHYTHRLY aPJO UPL[ RHU 

]LYLUPNLU TL[ KL NLKLLS[LSPQRL VWOLMMPUN ]HU KL NLOLPTOV\KPUN KVVY KL YHHK# 2La^HHYTHRLY ^PS HSSL 

NLNL]LUZ \P[ KL IYPLM EHHPQLY#

4L ]YHHN KPL U\ HSZ LLYZ[L KVVY KL JVTTPZZPL TVL[ ^VYKLU ILHU[^VVYK PZ VM OL[ YHHKZILZS\P[ 99 PU 

ILa^HHY PU Z[HUK RHU ISPQ]LU# 4HHY[VL V]LY^LLN[ KL JVTTPZZPL KH[ IPQ LLU ILa^HHY [LNLU LLU 

NLOLPTOV\KPUNZILZS\P[ VM LLU ]LYaVLR VT VWOLMMPUN KHHY]HU! KL YLJO[LY ]VS [VL[Z[ HHU KL 

HHU^LaPNOLPK ]HU LLU ILSHUN HSZ ILKVLSK PU HY[PRLS &% ]HU KL EVI# 9UKPLU LLU KLYNLSPQR ILSHUN LU 

KHHYTLL KL IL]VLNKOLPK [V[ VWSLNNPUN ]HU NLOLPTOV\KPUN HHU^LaPN PZ! [VL[Z[ KL YLJO[LY KL ]YHHN VM 

NLIY\PR OHK TVNLU ^VYKLU NLTHHR[ ]HU KPL IL]VLNKOLPK! [LY\NOV\KLUK# 4PL ]YHHN PZ PTTLYZ NLLU 

YLJO[Z]YHHN! THHY LLU WVSP[PLR"ILZ[\\YSPQRL ]YHHN#

4L JVTTPZZPL VVYKLLS[ KH[ LY PU JHZ\ LLU ILSHUN HSZ ILKVLSK PU HY[PRLS &% ]HU KL EVI HHU^LaPN PZ/ 

HY[PRLS &%! [^LLKL SPK! VUKLYKLLS I LU N#

4HHYTLL Z[LS[ KL JVTTPZZPL ]HZ[ KH[ KL IL]VLNKOLPK [V[ VWSLNNPUN ]HU KL NLOLPTOV\KPUN KVVY KL 

YHHK HHU^LaPN PZ# DVVY[Z OLLM[ KL YHHK KLaL IL]VLNKOLPK! UHHY OL[ VVYKLLS ]HU KL JVTTPZZPL! VW 

NVLKL NYVUKLU HHUNL^LUK#

7LSL[ VW OL[ ]VVYNHHUKL HJO[ KL JVTTPZZPL KL ILa^HYLU ]VVY aV]LY NLYPJO[ [LNLU <?LFNCM 22 KHU VVR 

IHA?AKIH> LU KPLU[ KP[ <?LFNCM 22 PU ILa^HHY PU Z[HUK [L ISPQ]LU#

=\ OL[ EVI"ILZS\P[ OHUNLUKL ILa^HHY VW ') HWYPS '%&, KVVY OL[ JVSSLNL PZ OLYaPLU " KVVY UH KL 

NLKLLS[LSPQRL VWOLMMPUN ]HU KL NLOLPTOV\KPUN ]HU KL YHHK! 2PQSHNL 2! IYPLM EHHPQLY HSZUVN VWLUIHHY 

[L THRLU TL[ \P[aVUKLYPUN ]HU LLU NLOLPTL MPUHUJPcSL WHZZHNL " aPQU KL ILa^HYLU [LNLU OL[ 9I<! 

<?LFNCM UHHY OL[ VVYKLLS ]HU KL JVTTPZZPL L]LULLUZ IHA?AKIH>" =\ OL[ ILa^HHY [LNLU OL[ ILZS\P[ 99 

[V[ KL NLKLLS[LSPQRL VWOLMMPUN ]HU KL NLOLPTOV\KPUN KVVY KL YHHK VUNLNYVUK PZ! KPLU[ KL EVI PTTLYZ 

^LLY [L ^PQRLU HSZ HSNLTLUL VWLUIHHYTHRPUNZYLNLSPUN ]VVY KL IPQaVUKLYL YLNLSPUN! aVHSZ KLaL PZ 

ULLYNLSLNK PU KL 7LT^#

(" ,>OC?L

4L JVTTPZZPL HK]PZLLY[ VT TL[ PUHJO[ULTPUN ]HU KL OPLY]VVY NLNL]LU TV[P]LYPUN/

&# HHU >? 1?G??HM?K;;> VT KL ILa^HYLU ]VVY aV]LY NLYPJO[ [LNLU KL NLKLLS[LSPQRL VWOLMMPUN 

]HU KL NLOLPTOV\KPUN VUNLNYVUK [L ]LYRSHYLU0

'# HHU B?M .IFF?A? VT KL ILa^HYLU NLYPJO[ [LNLU OL[ EVI"ILZS\P[ $OLYaPLU VW ') HWYPS '%&+  

VUNLNYVUK [L ]LYRSHYLU0

(# KL ILPKL ILZ[YLKLU ILZS\P[LU PU Z[HUK [L SH[LU#

;LPKZJOLUKHT! '- ZLW[LTILY '%&,

4L JVTTPZZPL ]VVY ILa^HHYZJOYPM[LU

TY# 7#8#6# @PLZ[O\PZ

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* + ]HU &'



2PQSHNL &

8?KLF;A ]HU KL OVVYaP[[PUN ]HU KL JVTTPZZPL ]VVY ILa^HHYZJOYPM[LU ]HU '' TLP '%&, PUaHRL [^LL 

ILa^HHYZJOYPM[LU NLYPJO[ [LNLU/

&# KL HM^PQaPUN K#K# ( UV]LTILY '%&+ ]HU OL[ EVI"]LYaVLR KVVY OL[ JVSSLNL ]HU I\YNLTLLZ[LY 

LU ^L[OV\KLYZ PUaHRL KL VWLUIHHYTHRPUN ]HU 2PQSHNL 2! IYPLM EHHPQLY! OVYLUK IPQ OL[ 

YHHKZ]VVYZ[LS V]LY KL NLOLPTOV\KPUN ]HU KL MPUHUJPcSL PUMVYTH[PL PUaHRL OL[ 

OHHSIHHYOLPKZVUKLYaVLR 8\`NLUZR^HY[PLY LU

'# OL[ ILZS\P[ [V[ KL NLKLLS[LSPQRL VWOLMMPUN ]HU KL NLOLPTOV\KPUN KVVY KL YHHK K#K# && HWYPS 

'%&, VW IPQSHNL 2! ^HHYIPQ KL NLOLPTOV\KPUN ^LS ISPQM[ Y\Z[LU VW KL MPUHUJPcSL NLNL]LUZ#

4L JVTTPZZPL ILZ[HH[ \P[/ 

KL OLLY TY# 7#8#6# @PLZ[O\PZ! ]VVYaP[[LY0 

TL]YV\^ TY# KYZ# 1# 4V\^LZ! SPK0 

KL OLLY TY# E# ]HU 8HYKL]LSK! SPK0 

TL]YV\^ KYZ# <#6#F# BVWLL! ZLJYL[HYPZ#

DVVY KL JVTTPZZPL PZ ]LYZJOLULU/

2La^HHYTHRLY0

<L]YV\^ TY# 1#3# 2VZ LU TL]YV\^ 1# AJOVLTHRLY! UHTLUZ I\YNLTLLZ[LY LU ^L[OV\KLYZ LU KL 

YHHK $OPLYUH/ ]LY^LLYKLY #

4L ]VVYaP[[LY VWLU[ KL OVVYaP[[PUN# 8PQ NLLM[ HHU KH[ KL JVTTPZZPL VUHMOHURLSPQR PZ LU OL[ JVSSLNL ]HU 

I\YNLTLLZ[LY LU ^L[OV\KLYZ LU KL YHHK aHS HK]PZLYLU V]LY KL ILa^HHYZJOYPM[LU# 8PQ SLN[ \P[ KH[ UHHY 

HHUSLPKPUN ]HU KL HM^PQaPUN ]HU OL[ EVI"]LYaVLR KVVY OL[ JVSSLNL! ILa^HHYTHRLY LLU ILa^HHYZJOYPM[ 

OLLM[ PUNLKPLUK# DHU^LNL UPL\^L Q\YPZWY\KLU[PL ]HU KL @HHK ]HU A[H[L OLLM[ KH[ ILa^HHYZJOYPM[ LY 

[VL NLSLPK KH[ KL NLTLLU[LYHHK PZ NL]YHHNK VT LLU [^LLKL ILZS\P[ [L ULTLU! ^HHYIPQ LY PZ ILZSV[LU 

[V[ NLKLLS[LSPQRL VWOLMMPUN ]HU KL NLOLPTOV\KPUN# 2La^HHYTHRLY OLLM[ VUSHUNZ [LNLU KP[ ILZS\P[ ]HU 

KL YHHK L]LULLUZ ILa^HHY NLTHHR[# 7LSL[ VW KL VUKLYSPUNL ZHTLUOHUN ]HU ILPKL ILZ[YLKLU 

ILZS\P[LU ^VYKLU ILPKL ILa^HHYZJOYPM[LU U\ PU KLaL OVVYaP[[PUN NL]VLNK ILOHUKLSK# DLY]VSNLUZ NLLM[ 

KL ]VVYaP[[LY OL[ ^VVYK HHU ILa^HHYTHRLY#

2La^HHYTHRLY NLLM[ HHU NLLU ILOVLM[L [L OLIILU VT PU [L NHHU VW OL[ LLYZ[L ILZS\P[ LU OL[ 

]LY^LLYZJOYPM[ V]LY KH[ ILZS\P[# =HHY HHUSLPKPUN ]HU OL[ [^LLKL ILa^HHY ]HU . TLP QS# OLLM[ 

ILa^HHYTHRLY LLU YLHJ[PL VW WHWPLY NLaL[ KPL ILa^HHYTHRLY ]VVYSLLZ[ LU HHU KL JVTTPZZPL 

V]LYOHUKPNK# AHTLUNL]H[ RVT[ OL[ LY VW ULLY KH[ ILa^HHYTHRLY LU HUKLYL VT^VULUKLU aPJO UPL[ 

TLLNLUVTLU ]VLSLU KVVY KL NLTLLU[L PU OL[ WYVJLZ LU ]YLaLU KH[ O\U ILSHUNLU UPL[ PU[LNYHHS 

^VYKLU TLLNL^VNLU IPQ KL WSHUULU ]VVY OL[ 8\`NLUZR^HY[PLY# 8L[ 8\`NLUZR^HY[PLY PZ X\H 

PUMYHZ[Y\J[\\Y RSLPU LU LLU NYVV[ZJOHSPN WYVQLJ[ HSZ OPLY HHU KL VYKL WHZ[ KHHY UPL[ PU# =H &* UV]LTILY 

'%&+ PZ LY NLLU JVU[HJ[ TLLY NL^LLZ[ TL[ KL IL^VULYZ# 2La^HHYTHRLY NLLM[ HHU VW KP[ W\U[ LU KL 

OLSL ]VVYNLUVTLU NLIV\^LUZJO\PM NLLU ]LY[YV\^LU PU KL NLTLLU[L [L OLIILU#

DLY]VSNLUZ PZ OL[ ^VVYK HHU TL]YV\^ 2VZ# GPQ ULLT[ RLUUPZ ]HU OL[ Z[HUKW\U[ ]HU ILa^HHYTHRLY 

V]LY KL NLIV\^LUZJO\PM! THHY NLLM[ [LNLSPQRLY[PQK HHU KH[ OL[ ]YHHNZ[\R KH[ OPLY ]HUKHHN VW [HMLS SPN[ 

LPNLUSPQR HSSLLU W\\Y Q\YPKPZJO VT NLOLPTOV\KPUN NHH[# GPQ ]LY^PQZ[ ]LYKLY UHHY OHHY ]LY^LLYZJOYPM[#

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* , ]HU &'



<L]YV\^ AJOVLTHRLY ]\S[ HHU KH[ KH[ aPQ ILa^HHYTHRLY OVVY[ aLNNLU KH[ ILa^HHYTHRLY UPL[ ^VYK[ 

TLLNLUVTLU KVVY KL NLTLLU[L LU KH[ PZ UPL[ NVLK# <L]YV\^ AJOVLTHRLY aLN[ [VL KH[ aPQ KP[ PU PLKLY 

NL]HS aHS [LY\NRVWWLSLU HHU KL WYVQLJ[VYNHUPZH[PL#

4L OLLY DHU 8HYKL]LSK SLN[ \P[ KH[ LY [^LL ILZS\P[LU ]VVYSPNNLU !HM^PQaPUN EVI LU NLKLLS[LSPQR 

VWOLMMPUN NLOLPTOV\KPUN # 4PL KYHHPLU ILPKL VT KL Q\YPKPZJOL ]YHHN PU OVL]LYYL ILWHHSKL 

KVJ\TLU[LU HS KHU UPL[ VWLUIHHY R\UULU ^VYKLU NLTHHR[# 2La^HHYTHRLY ]VLY[ LJO[LY !PUOV\KLSPQRL  

aHRLU HHU V]LY OL[ WYVQLJ[# 4HHY SPNNLU LJO[LY U\ NLLU JVUJYL[L ILZS\P[LU ]VVY LU KH[ PZ OPLY U\ UPL[ 

HHU KL VYKL#

4L OLLY DHU 8HYKL]LSK ]YHHN[ HHU ILa^HHYTHRLY VM ILa^HHYTHRLY TL[ OL[ U\ OPLY ]LYOHUKLSKL U\ 

]VSKVLUKL \P[SLN OLLM[ NLRYLNLU V]LY KL VWLUIHHYOLPK ]HU KL Z[\RRLU#

2La^HHYTHRLY NLLM[ HHU KH[ KH[ UPL[ OL[ NL]HS PZ# 2La^HHYTHRLY NLLM[ HHU KH[ KL ]LYZ[YLR[L 

PUMVYTH[PL HS ILRLUK ^HZ# 5Y PZ NL^VVU NLLU ]LY[YV\^LU# 2La^HHYTHRLY ^LL[ UPL[ ^H[ PZ ^LNNLOHHSK#

<L]YV\^ 2VZ NLLM[ HHU KH[ KL MPUHUJPcSL VUKLYIV\^PUN PU KL IYPLM PZ ^LNNLSHR[# GPQ ^PQZ[ ]LY]VSNLUZ KL 

WSLR PU KL IYPLM ]HU EHHPQLY HHU " [LY NYVV[[L ]HU VUNL]LLY LLU HSPULH " KPL ^P[ PZ NLTHHR[#

4L OLLY DHU 8HYKL]LSK SPJO[ [VL KH[ OL[ VVR PU OL[ UHKLLS ]HU KL I\YNLY RHU aPQU HSZ KLYNLSPQRL 

MPUHUJPcSL PUMVYTH[PL VW Z[YHH[ SPN[#

4L ]VVYaP[[LY ]VLN[ [VL KH[ ILa^HHYTHRLY VT ZWLJPMPLRL KVJ\TLU[LU ]YHHN[ LU KL NLTLLU[L 

]LYZ[YLR[ ]LY]VSNLUZ ^H[ ILZJOPRIHHY PZ#

<L]YV\^ 2VZ aLN[ KH[ ILa^HHYTHRLY HHUNLLM[ UPL[Z UPL\^Z [L OLIILU HHUNL[YVMMLU PU KL ]LYZ[YLR[L 

PUMVYTH[PL# 2La^HHYTHRLY OLLM[ LJO[LY OLLS ZWLJPMPLR TL[ LLU ILYVLW VW KL EVI NL]YHHNK VT IPQSHNL 

2 LU KPL OLLM[ ILa^HHYTHRLY U\ !NYV[LUKLLSZ  NLRYLNLU#

4L OLLY DHU 8HYKL]LSK SLN[ \P[ KH[ KL EVI UPL[ KL ]LYWSPJO[PUN VWSLN[ VT TLLY [L NL]LU KHU KL 

NL]YHHNKL KVJ\TLU[LU# CP[LYHHYK TVL[ KL V]LYOLPK OHHY I\YNLYZ PUMVYTLYLU! THHY KH[ PZ ^LS OL[ 

Q\YPKPZJO RHKLY ^HHY VVR KL JVTTPZZPL HHU aHS TVL[LU [VL[ZLU#

2La^HHYTHRLY NLLM[ HHU OL[ Q\YPKPZJO RHKLY [L ZUHWWLU! THHY ]PUK[ KL ZP[\H[PL VUIL]YLKPNLUK# 

2La^HHYTHRLY OLLM[ NLLU ILOVLM[L HHU LLU [^LLKL [LYTPQU#

4L ]VVYaP[[LY TLYR[ VW KH[ KL JVTTPZZPL NLLU ]LYKLYL ]YHNLU OLLM[ LU ]VSKVLUKL PZ NLdUMVYTLLYK# 8PQ 

]VVYaP[[LY ILKHUR[ KL HHU^LaPNLU ]VVY O\U RVTZ[ LU [VLSPJO[PUN LU ZS\P[ ]LY]VSNLUZ KL OVVYaP[[PUN#

TY# 7#8#6# @PLZ[O\PZ

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* - ]HU &'



2PQSHNL '

7I?J;LL?FCDE? K?A?FA?OCHA 

,FA?G?H? P?M <?LMNNKLK?=BM 

,KMCE?F )+$*

&# 8L[ ILa^HHY VM ILYVLW OLLM[ ]HU YLJO[Z^LNL TLKL IL[YLRRPUN VW LLU ILZS\P[ [V[ PU[YLRRPUN! 

^PQaPNPUN VM ]LY]HUNPUN ]HU OL[ ILZ[YLKLU ILZS\P[! [LUaPQ WHY[PQLU KHHYIPQ VU]VSKVLUKL ILSHUN OLIILU#

'# 8L[ LLYZ[L SPK NLSK[ VVR PUKPLU OL[ ILa^HHY PZ NLTHHR[ VM OL[ ILYVLW PZ PUNLZ[LSK UHKH[ OL[ 

ILZ[\\YZVYNHHU OL[ ILZ[YLKLU ILZS\P[ OLLM[ PUNL[YVRRLU! NL^PQaPNK VM ]LY]HUNLU#

(# 8L[ ILZ[\\YZVYNHHU Z[LS[ OL[ UPL\^L ILZS\P[ VU]LY^PQSK [LY ILZJOPRRPUN HHU OL[ VYNHHU ^HHYIPQ 

OL[ ILYVLW HHUOHUNPN PZ#

)# 9UKPLU LLU HUKLY VYNHHU LLU ILa^HHY" VM ILYVLWZJOYPM[ [LNLU OL[ UPL\^L ILZS\P[ VU[]HUN[! 

aLUK[ OL[ KP[ TL[ [VLWHZZPUN ]HU HY[PRLS +/&*! LLYZ[L LU [^LLKL SPK! KVVY#

*# 4L ILZ[\\YZYLJO[LY RHU OL[ ILYVLW [LNLU OL[ UPL\^L ILZS\P[ LJO[LY ]LY^PQaLU UHHY LLU HUKLY 

VYNHHU! PUKPLU ILOHUKLSPUN KVVY KP[ VYNHHU NL^LUZ[ PZ#

+# 9U[YLRRPUN VM ]LY]HUNPUN ]HU OL[ ILZ[YLKLU ILZS\P[ Z[HH[ UPL[ PU KL ^LN HHU ]LYUPL[PNPUN ]HU 

KH[ ILZS\P[ PUKPLU KL PUKPLULY ]HU OL[ ILa^HHY" VM ILYVLWZJOYPM[ KHHYIPQ ILSHUN OLLM[#

1?G??HM?P?M

,KMCE?F %(

$" 4L YHHK RHU VW NYVUK ]HU LLU ILSHUN! NLUVLTK PU HY[PRLS &% ]HU KL EL[ VWLUIHHYOLPK ]HU 
ILZ[\\Y! VT[YLU[ OL[ PU LLU ILZSV[LU ]LYNHKLYPUN ILOHUKLSKL LU VT[YLU[ KL PUOV\K ]HU KL 
Z[\RRLU KPL HHU KL YHHK ^VYKLU V]LYNLSLNK! NLOLPTOV\KPUN VWSLNNLU# 7LOLPTOV\KPUN VT[YLU[ 
OL[ PU LLU ILZSV[LU ]LYNHKLYPUN ILOHUKLSKL ^VYK[ [PQKLUZ KPL ]LYNHKLYPUN VWNLSLNK# 4L 
NLOLPTOV\KPUN ^VYK[ KVVY OLU KPL IPQ KL ILOHUKLSPUN HHU^LaPN ^HYLU LU HSSLU KPL ]HU OL[ 
ILOHUKLSKL VM KL Z[\RRLU RLUUPZ KYHNLU! PU HJO[ NLUVTLU [V[KH[ KL YHHK OHHY VWOLM[#

'# >W NYVUK ]HU LLU ILSHUN! NLUVLTK PU HY[PRLS &% ]HU KL EL[ VWLUIHHYOLPK ]HU ILZ[\\Y! RHU 

KL NLOLPTOV\KPUN L]LULLUZ ^VYKLU VWNLSLNK KVVY OL[ JVSSLNL! KL I\YNLTLLZ[LY LU LLU 
JVTTPZZPL! PLKLY [LU HHUaPLU ]HU KL Z[\RRLU KPL aPQ HHU KL YHHK VM HHU SLKLU ]HU KL YHHK 
V]LYSLNNLU# 4HHY]HU ^VYK[ VW KL Z[\RRLU TLSKPUN NLTHHR[#

(# 4L RYHJO[LUZ OL[ [^LLKL SPK VWNLSLNKL ]LYWSPJO[PUN [V[ NLOLPTOV\KPUN TL[ IL[YLRRPUN [V[ HHU 
KL YHHK V]LYNLSLNKL Z[\RRLU ]LY]HS[! PUKPLU KL VWSLNNPUN UPL[ KVVY KL YHHK PU aPQU LLYZ[]VSNLUKL 
]LYNHKLYPUN KPL ISPQRLUZ KL WYLZLU[PLSPQZ[ KVVY TLLY KHU KL OLSM[ ]HU OL[ HHU[HS aP[[PUN OLIILUKL 
SLKLU PZ ILaVJO[! ^VYK[ ILRYHJO[PNK#

'" 4L RYHJO[LUZ OL[ [^LLKL SPK VWNLSLNKL ]LYWSPJO[PUN [V[ NLOLPTOV\KPUN TL[ IL[YLRRPUN [V[ HHU 
SLKLU ]HU KL YHHK V]LYNLSLNKL Z[\RRLU ^VYK[ PU HJO[ NLUVTLU [V[KH[ OL[ VYNHHU KH[ KL 
]LYWSPJO[PUN OLLM[ VWNLSLNK! KHU ^LS! PUKPLU OL[ Z[\R ^HHYVT[YLU[ NLOLPTOV\KPUN PZ VWNLSLNK HHU 
KL YHHK PZ ]VVYNLSLNK! [V[KH[ KL YHHK OHHY VWOLM[# 4L YHHK RHU KLaL ILZSPZZPUN HSSLLU ULTLU PU 
LLU ]LYNHKLYPUN KPL ISPQRLUZ KL WYLZLU[PLSPQZ[ KVVY TLLY KHU KL OLSM[ ]HU OL[ HHU[HS aP[[PUN 

OLIILUKL SLKLU PZ ILaVJO[#

9?M IJ?H<;;KB?C> O;H <?LMNNK !9I< 

,KMCE?F $

9U KLaL ^L[ LU KL KHHYVW ILY\Z[LUKL ILWHSPUNLU ^VYK[ ]LYZ[HHU VUKLY/

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* . ]HU &'



H# KVJ\TLU[/ LLU IPQ LLU ILZ[\\YZVYNHHU ILY\Z[LUK ZJOYPM[LSPQR Z[\R VM HUKLY TH[LYPHHS KH[ NLNL]LUZ 

IL]H[0

I# ILZ[\\YSPQRL HHUNLSLNLUOLPK/ LLU HHUNLSLNLUOLPK KPL IL[YLRRPUN OLLM[ VW ILSLPK ]HU LLU 

ILZ[\\YZVYNHHU! KHHYVUKLY ILNYLWLU KL ]VVYILYLPKPUN LU KL \P[]VLYPUN LY]HU0

J# PU[LYU ILYHHK/ OL[ ILYHHK V]LY LLU ILZ[\\YSPQRL HHUNLSLNLUOLPK IPUULU LLU ILZ[\\YZVYNHHU! KHU 

^LS IPUULU LLU RYPUN ]HU ILZ[\\YZVYNHULU PU OL[ RHKLY ]HU KL NLaHTLUSPQRL ]LYHU[^VVYKLSPQROLPK ]VVY 

LLU ILZ[\\YSPQRL HHUNLSLNLUOLPK0

K# UPL["HTI[LSPQRL HK]PLZJVTTPZZPL/ LLU ]HU V]LYOLPKZ^LNL PUNLZ[LSKL PUZ[HU[PL! TL[ HSZ [HHR OL[ 

HK]PZLYLU ]HU LLU VM TLLY ILZ[\\YZVYNHULU LU ^HHY]HU NLLU HTI[LUHYLU SPK aPQU! KPL OL[ 

ILZ[\\YZVYNHHU ^HHYVUKLY aPQ YLZZVY[LYLU HK]PZLYLU V]LY KL VUKLY^LYWLU KPL HHU KL PUZ[HU[PL aPQU 

]VVYNLSLNK# 1TI[LUHYLU! KPL ZLJYL[HYPZ VM HK]PZLYLUK SPK aPQU ]HU LLU HK]PLZPUZ[HU[PL! ^VYKLU ]VVY KL 

[VLWHZZPUN ]HU KLaL ILWHSPUN UPL[ HSZ SLKLU KHHY]HU ILZJOV\^K0

L# HTI[LSPQRL VM NLTLUNK ZHTLUNLZ[LSKL HK]PLZJVTTPZZPL/ LLU PUZ[HU[PL! TL[ HSZ [HHR OL[ HK]PZLYLU 

]HU bbU VM TLLY ILZ[\\YZVYNHULU! KPL NLOLLS VM NLKLLS[LSPQR PZ ZHTLUNLZ[LSK \P[ HTI[LUHYLU! [V[ ^PLY 

M\UJ[PL ILOVVY[ OL[ HK]PZLYLU ]HU OL[ ILZ[\\YZVYNHHU ^HHYVUKLY aPQ YLZZVY[LYLU V]LY KL VUKLY^LYWLU 

KPL HHU KL PUZ[HU[PL aPQU ]VVYNLSLNK0

M# WLYZVVUSPQRL ILSLPKZVW]H[[PUN/ LLU VW]H[[PUN! ]VVYZ[LS! HHUIL]LSPUN VM JVUJS\ZPL ]HU LLU VM TLLY 

WLYZVULU V]LY LLU ILZ[\\YSPQRL HHUNLSLNLUOLPK LU KL KHHY[VL KVVY OLU HHUNL]VLYKL HYN\TLU[LU0

N# TPSPL\"PUMVYTH[PL/ OL[NLLU KHHYVUKLY ^VYK[ ]LYZ[HHU PU HY[PRLS &.#&H ]HU KL EL[ TPSPL\ILOLLY0

O# OLYNLIY\PR/ OL[ NLIY\PR ]HU PUMVYTH[PL KPL VWLUIHHY PZ VW NYVUK ]HU KLaL VM LLU HUKLYL ^L[ LU KPL 

PZ ULLYNLSLNK PU KVJ\TLU[LU ILY\Z[LUK IPQ LLU V]LYOLPKZVYNHHU! ]VVY HUKLYL KVLSLPUKLU KHU OL[ 

VVYZWYVURLSPQRL KVLS IPUULU KL W\ISPLRL [HHR ^HHY]VVY KL PUMVYTH[PL PZ NLWYVK\JLLYK0

P# V]LYOLPKZVYNHHU/

&e# LLU VYNHHU ]HU LLU YLJO[ZWLYZVVU KPL RYHJO[LUZ W\ISPLRYLJO[ PZ PUNLZ[LSK! VM 

'e# LLU HUKLY WLYZVVU VM JVSSLNL! TL[ LUPN VWLUIHHY NLaHN ILRSLLK#

,KMCE?F %

&# 5LU ILZ[\\YZVYNHHU ]LYZ[YLR[ IPQ KL \P[]VLYPUN ]HU aPQU [HHR! VU]LYTPUKLYK OL[ LSKLYZ IPQ ^L[ 

ILWHHSKL! PUMVYTH[PL V]LYLLURVTZ[PN KLaL ^L[ LU NHH[ KHHYIPQ \P[ ]HU OL[ HSNLTLLU ILSHUN ]HU 

VWLUIHHYOLPK ]HU PUMVYTH[PL#

'# 8L[ ILZ[\\YZVYNHHU KYHHN[ LY aV ]LLS TVNLSPQR aVYN ]VVY KH[ KL PUMVYTH[PL KPL OL[ V]LYLLURVTZ[PN 

KLaL ^L[ ]LYZ[YLR[! HJ[\LLS! UH\^RL\YPN LU ]LYNLSPQRIHHY PZ#

,KMCE?F &

&# 5LU PLKLY RHU LLU ]LYaVLR VT PUMVYTH[PL ULLYNLSLNK PU KVJ\TLU[LU V]LY LLU ILZ[\\YSPQRL 

HHUNLSLNLUOLPK YPJO[LU [V[ LLU ILZ[\\YZVYNHHU VM LLU VUKLY ]LYHU[^VVYKLSPQROLPK ]HU LLU 

ILZ[\\YZVYNHHU ^LYRaHTL PUZ[LSSPUN! KPLUZ[ VM ILKYPQM#

'# 4L ]LYaVLRLY ]LYTLSK[ IPQ aPQU ]LYaVLR KL ILZ[\\YSPQRL HHUNLSLNLUOLPK VM OL[ KHHYVW IL[YLRRPUN 

OLIILUK KVJ\TLU[! ^HHYV]LY OPQ PUMVYTH[PL ^LUZ[ [L VU[]HUNLU#

(# 4L ]LYaVLRLY ILOVLM[ IPQ aPQU ]LYaVLR NLLU ILSHUN [L Z[LSSLU#

)# 9UKPLU LLU ]LYaVLR [L HSNLTLLU NLMVYT\SLLYK PZ! ]LYaVLR[ OL[ ILZ[\\YZVYNHHU KL ]LYaVLRLY aV 

ZWVLKPN TVNLSPQR VT aPQU ]LYaVLR [L WYLJPZLYLU LU PZ OL[ OLT KHHYIPQ ILO\SWaHHT#

*# 5LU ]LYaVLR VT PUMVYTH[PL ^VYK[ PUNL^PSSPNK TL[ PUHJO[ULTPUN ]HU OL[ ILWHHSKL PU KL HY[PRLSLU &% 

LU &&#

,KMCE?F )

&# 8L[ ILZ[\\YZVYNHHU ILZSPZ[ VW OL[ ]LYaVLR VT PUMVYTH[PL aV ZWVLKPN TVNLSPQR! KVJO \P[LYSPQR IPUULU 

]PLY ^LRLU NLYLRLUK ]HUHM KL KHN UH KPL ^HHYVW OL[ ]LYaVLR PZ VU[]HUNLU#

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* &% ]HU &'



'# 8L[ ILZ[\\YZVYNHHU RHU KL ILZSPZZPUN ]VVY [LU OVVNZ[L ]PLY ^LRLU ]LYKHNLU# DHU KL ]LYKHNPUN 

^VYK[ ]VVY KL HMSVVW ]HU KL LLYZ[L [LYTPQU ZJOYPM[LSPQR NLTV[P]LLYK TLKLKLSPUN NLKHHU HHU KL 

]LYaVLRLY#

(# >U]LYTPUKLYK HY[PRLS )/&* ]HU KL 1SNLTLUL ^L[ ILZ[\\YZYLJO[ ^VYK[ KL [LYTPQU ]VVY OL[ NL]LU ]HU 

LLU ILZJOPRRPUN VWNLZJOVY[ NLYLRLUK ]HUHM KL KHN UH KPL ^HHYVW OL[ ILZ[\\YZVYNHHU KL ]LYaVLRLY 

TLLKLLS[ KH[ [VLWHZZPUN PZ NLNL]LU HHU HY[PRLS )/- ]HU KL 1SNLTLUL ^L[ ILZ[\\YZYLJO[! [V[ KL KHN 

^HHYVW KVVY KL ILSHUNOLIILUKL VM ILSHUNOLIILUKLU LLU aPLUZ^PQaL UHHY ]VYLU PZ NLIYHJO[ VM KL 

KHHY]VVY NLZ[LSKL [LYTPQU VUNLIY\PR[ PZ ]LYZ[YLRLU#

)# 9UKPLU KL VWZJOVY[PUN! ILKVLSK PU OL[ KLYKL SPK! LPUKPN[! KVL[ OL[ ILZ[\\YZVYNHHU KHHY]HU aV 

ZWVLKPN TVNLSPQR TLKLKLSPUN HHU KL ]LYaVLRLY! VUKLY ]LYTLSKPUN ]HU KL [LYTPQU IPUULU ^LSRL KL 

ILZJOPRRPUN HSZUVN TVL[ ^VYKLU NLNL]LU#

*# 9UKPLU OL[ ILZ[\\YZVYNHHU OLLM[ ILZSV[LU PUMVYTH[PL [L ]LYZ[YLRRLU! ^VYK[ KL PUMVYTH[PL ]LYZ[YLR[ 

[LNLSPQR TL[ KL ILRLUKTHRPUN ]HU OL[ ILZS\P[! [LUaPQ UHHY ]LY^HJO[PUN LLU ILSHUNOLIILUKL ILa^HHY 

KHHY [LNLU OLLM[! PU ^LSR NL]HS KL PUMVYTH[PL UPL[ LLYKLY ^VYK[ ]LYZ[YLR[ KHU [^LL ^LRLU UHKH[ KL 

ILZSPZZPUN PZ ILRLUKNLTHHR[#

+# DVVY aV]LY OL[ ]LYaVLR IL[YLRRPUN OLLM[ VW OL[ ]LYZ[YLRRLU ]HU TPSPL\"PUMVYTH[PL/

H# ILKYHHN[ KL \P[LYZ[L ILZSPZ[LYTPQU PU HM^PQRPUN ]HU OL[ LLYZ[L SPK [^LL ^LRLU PUKPLU OL[ 

ILZ[\\YZVYNHHU ]VVYULTLUZ PZ KL TPSPL\"PUMVYTH[PL [L ]LYZ[YLRRLU [LY^PQS UHHY ]LY^HJO[PUN LLU 

ILSHUNOLIILUKL KHHY ILa^HHY [LNLU OLLM[0

I# RHU KL ILZSPZZPUN ZSLJO[Z ^VYKLU ]LYKHHNK VW NYVUK ]HU OL[ [^LLKL SPK! PUKPLU KL VT]HUN VM KL 

NLJVTWSPJLLYKOLPK ]HU KL TPSPL\"PUMVYTH[PL LLU ]LYSLUNPUN YLJO[]HHYKPN[0

J# aPQU OL[ KLYKL LU ]PLYKL SPK UPL[ ]HU [VLWHZZPUN#

,KMCE?F $#

&# 8L[ ]LYZ[YLRRLU ]HU PUMVYTH[PL PUNL]VSNL KLaL ^L[ ISPQM[ HJO[LY^LNL ]VVY aV]LY KP[/

H# KL LLUOLPK ]HU KL :YVVU PU NL]HHY aV\ R\UULU IYLUNLU0

I# KL ]LPSPNOLPK ]HU KL A[HH[ aV\ R\UULU ZJOHKLU0

J# ILKYPQMZ" LU MHIYPJHNLNLNL]LUZ IL[YLM[! KPL KVVY UH[\\YSPQRL WLYZVULU VM YLJO[ZWLYZVULU 

]LY[YV\^LSPQR HHU KL V]LYOLPK aPQU TLLNLKLLSK0

K# WLYZVVUZNLNL]LUZ IL[YLM[ HSZ ILKVLSK PU WHYHNYHHM ' ]HU OVVMKZ[\R ' ]HU KL EL[ ILZJOLYTPUN 

WLYZVVUZNLNL]LUZ! [LUaPQ KL ]LYZ[YLRRPUN RLUULSPQR NLLU PUIYL\R VW KL WLYZVVUSPQRL SL]LUZZMLLY 

THHR[#

'# 8L[ ]LYZ[YLRRLU ]HU PUMVYTH[PL PUNL]VSNL KLaL ^L[ ISPQM[ L]LULLUZ HJO[LY^LNL ]VVY aV]LY OL[ 

ILSHUN KHHY]HU UPL[ VW^LLN[ [LNLU KL ]VSNLUKL ILSHUNLU/

H# KL IL[YLRRPUNLU ]HU =LKLYSHUK TL[ HUKLYL Z[H[LU LU TL[ PU[LYUH[PVUHSL VYNHUPZH[PLZ0

I# KL LJVUVTPZJOL VM MPUHUJPcSL ILSHUNLU ]HU KL A[HH[! KL HUKLYL W\ISPLRYLJO[LSPQRL SPJOHTLU VM KL PU 

HY[PRLS &H! VUKLY J LU K! ILKVLSKL ILZ[\\YZVYNHULU0

J# KL VWZWVYPUN LU ]LY]VSNPUN ]HU Z[YHMIHYL MLP[LU0

K# PUZWLJ[PL! JVU[YVSL LU [VLaPJO[ KVVY ILZ[\\YZVYNHULU0

L# KL LLYIPLKPNPUN ]HU KL WLYZVVUSPQRL SL]LUZZMLLY0

M# OL[ ILSHUN! KH[ KL NLHKYLZZLLYKL LYIPQ OLLM[ HSZ LLYZ[L RLUUPZ [L R\UULU ULTLU ]HU KL PUMVYTH[PL0

N# OL[ ]VVYRVTLU ]HU VUL]LUYLKPNL IL]VVYKLSPUN VM ILUHKLSPUN ]HU IPQ KL HHUNLSLNLUOLPK IL[YVRRLU 

UH[\\YSPQRL WLYZVULU VM YLJO[ZWLYZVULU KHU ^LS ]HU KLYKLU#

(# 8L[ [^LLKL SPK! HHUOLM LU VUKLY L! PZ UPL[ ]HU [VLWHZZPUN ]VVYaV]LY KL IL[YVRRLU WLYZVVU OLLM[ 

PUNLZ[LTK TL[ VWLUIHHYTHRPUN#

)# 8L[ LLYZ[L SPK! HHUOLM LU VUKLY J LU K! OL[ [^LLKL SPK! HHUOLM LU VUKLY L! LU OL[ aL]LUKL SPK! 

HHUOLM LU VUKLY H! aPQU UPL[ ]HU [VLWHZZPUN ]VVYaV]LY OL[ TPSPL\"PUMVYTH[PL IL[YLM[ KPL IL[YLRRPUN OLLM[ 

VW LTPZZPLZ PU OL[ TPSPL\# DVVY[Z ISPQM[ PU HM^PQRPUN ]HU OL[ LLYZ[L SPK! HHUOLM LU VUKLY J! OL[

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* && ]HU &'



]LYZ[YLRRLU ]HU TPSPL\"PUMVYTH[PL \P[ZS\P[LUK HJO[LY^LNL ]VVYaV]LY OL[ ILSHUN ]HU VWLUIHHYTHRPUN 

UPL[ VW^LLN[ [LNLU OL[ KHHY NLUVLTKL ILSHUN#

*# 8L[ [^LLKL SPK! HHUOLM LU VUKLY I! PZ ]HU [VLWHZZPUN VW OL[ ]LYZ[YLRRLU ]HU TPSPL\"PUMVYTH[PL ]VVY 

aV]LY KLaL OHUKLSPUNLU IL[YLM[ TL[ LLU ]LY[YV\^LSPQR RHYHR[LY#

+# 8L[ [^LLKL SPK! HHUOLM LU VUKLY N! PZ UPL[ ]HU [VLWHZZPUN VW OL[ ]LYZ[YLRRLU ]HU TPSPL\"PUMVYTH[PL#

,# 8L[ ]LYZ[YLRRLU ]HU TPSPL\"PUMVYTH[PL PUNL]VSNL KLaL ^L[ ISPQM[ L]LULLUZ HJO[LY^LNL ]VVYaV]LY OL[ 

ILSHUN KHHY]HU UPL[ VW^LLN[ [LNLU KL ]VSNLUKL ILSHUNLU/

H# KL ILZJOLYTPUN ]HU OL[ TPSPL\ ^HHYVW KLaL PUMVYTH[PL IL[YLRRPUN OLLM[0

I# KL IL]LPSPNPUN ]HU ILKYPQ]LU LU OL[ ]VVYRVTLU ]HU ZHIV[HNL#

-# DVVYaV]LY OL[ ]PLYKL SPK! LLYZ[L ]VSaPU! UPL[ ]HU [VLWHZZPUN PZ! ^VYK[ IPQ OL[ [VLWHZZLU ]HU OL[ 

LLYZ[L! [^LLKL LU aL]LUKL SPK VW TPSPL\"PUMVYTH[PL PU HHUTLYRPUN NLUVTLU VM KLaL PUMVYTH[PL 

IL[YLRRPUN OLLM[ VW LTPZZPLZ PU OL[ TPSPL\#

,KMCE?F $$

&# 9U NL]HS ]HU LLU ]LYaVLR VT PUMVYTH[PL \P[ KVJ\TLU[LU! VWNLZ[LSK [LU ILOVL]L ]HU PU[LYU ILYHHK! 

^VYK[ NLLU PUMVYTH[PL ]LYZ[YLR[ V]LY KHHYPU VWNLUVTLU WLYZVVUSPQRL ILSLPKZVW]H[[PUNLU#

'# >]LY WLYZVVUSPQRL ILSLPKZVW]H[[PUNLU RHU TL[ OL[ VVN VW LLU NVLKL LU KLTVJYH[PZJOL 

ILZ[\\YZ]VLYPUN PUMVYTH[PL ^VYKLU ]LYZ[YLR[ PU UPL[ [V[ WLYZVULU OLYSLPKIHYL ]VYT# 9UKPLU KLNLUL KPL 

KLaL VW]H[[PUNLU OLLM[ NL\P[ VM aPJO LYHJO[LY OLLM[ NLZ[LSK! KHHYTLL OLLM[ PUNLZ[LTK! RHU KL 

PUMVYTH[PL PU [V[ WLYZVULU OLYSLPKIHYL ]VYT ^VYKLU ]LYZ[YLR[#

(# <L[ IL[YLRRPUN [V[ HK]PLaLU ]HU LLU HTI[LSPQRL VM NLTLUNK ZHTLUNLZ[LSKL HK]PLZJVTTPZZPL RHU 

OL[ ]LYZ[YLRRLU ]HU PUMVYTH[PL V]LY KL KHHYPU VWNLUVTLU WLYZVVUSPQRL ILSLPKZVW]H[[PUNLU 

WSHH[Z]PUKLU! PUKPLU OL[ ]VVYULTLU KHHY[VL KVVY OL[ ILZ[\\YZVYNHHU KH[ OL[ YLJO[Z[YLLRZ HHUNHH[ 

HHU KL SLKLU ]HU KL HK]PLZJVTTPZZPL ]VVY KL HHU]HUN ]HU O\U ^LYRaHHTOLKLU RLUIHHY PZ 

NLTHHR[#

)# 9U HM^PQRPUN ]HU OL[ LLYZ[L SPK ^VYK[ IPQ TPSPL\"PUMVYTH[PL OL[ ILSHUN ]HU KL ILZJOLYTPUN ]HU KL 

WLYZVVUSPQRL ILSLPKZVW]H[[PUNLU HMNL^VNLU [LNLU OL[ ILSHUN ]HU VWLUIHHYTHRPUN# 9UMVYTH[PL V]LY 

WLYZVVUSPQRL ILSLPKZVW]H[[PUNLU RHU ^VYKLU ]LYZ[YLR[ PU UPL[ [V[ WLYZVULU OLYSLPKIHYL ]VYT# 8L[ 

[^LLKL SPK! [^LLKL ]VSaPU! PZ ]HU V]LYLLURVTZ[PNL [VLWHZZPUN#

3VTTPZZPL ]VVY ILa^HHYZJOYPM[LU! HK]PLZ &,(()&* LU &-+-*-* &' ]HU &'
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4L IYPLM ^HHYIPQ KLaL IPQSHNL OVVY[! IL]H[ KL ILZSPZZPUN VW \^ ILa^HHYZJOYPM[# 2LU[ \ OL[ UPL[ LLUZ 

TL[ KL ILZSPZZPUN! KHU R\U[ \ LLU ILYVLWZJOYPM[ PUKPLULU IPQ KL KL YLJO[IHUR [L 4LU 8HHN#

8L[ ILYVLWZJOYPM[ TVL[ KVVY \ VUKLY[LRLUK ^VYKLU LU [LU TPUZ[L KL ]VSNLUKL NLNL]LUZ 

IL]H[[LU/

&# KL KHN[LRLUPUN0

'# \^ UHHT LU HKYLZ0

(# LLU VTZJOYPQ]PUN ]HU OL[ ILZS\P[ ^HHY[LNLU \ ILYVLW PUZ[LS[0

)# KL YLKLU$LU  ^HHYVT \ OL[ UPL[ LLUZ ILU[ TL[ KL ILZSPZZPUN VW \^ ILa^HHYZJOYPM[#

8L[ ILYVLWZJOYPM[ TVL[ <CHH?H Q?L P?E?H TL[ PUNHUN ]HU KL KHN ]VSNLUK VW KL ]LYaLUKKH[\T 

]HU KL ILZSPZZPUN VW OL[ ILa^HHYZJOYPM[ ^VYKLU PUNLKPLUK# 5LU RVWPL ]HU KLaL ILZSPZZPUN KPLU[ \ 

TL[ OL[ ILYVLWZJOYPM[ TLL [L aLUKLU#

1SZ UPL[ HHU KL W\U[LU & [V[ LU TL[ ) ^VYK[ ]VSKHHU VM OL[ ILYVLWZJOYPM[ ^VYK[ [L SHH[ PUNLKPLUK! 

RHU KP[ [V[ NL]VSN OLIILU KH[ OL[ UPL[ ^VYK[ ILOHUKLSK#

8?KQI?E IG OIIKFIJCA? OIIKQC?HCHA

4HHYUHHZ[ OLLM[ \ KL TVNLSPQROLPK KL ]VVYaPLUPUNLUYLJO[LY ]HU KL YLJO[IHUR [L 4LU 8HHN VT LLU 

]VVYSVWPNL ]VVYaPLUPUN [L ]YHNLU# 4P[ RHU LJO[LY HSSbbU HSZ \ VVR LLU ILYVLWZJOYPM[ OLLM[ PUNLKPLUK# 

5LU RVWPL ]HU OL[ ILYVLWZJOYPM[ TVL[ \ TL[ OL[ ]LYaVLR VT ]VVYSVWPNL ]VVYaPLUPUN TLLaLUKLU#

8L[ ]YHNLU VT LLU ]VVYSVWPNL ]VVYaPLUPUN PZ ]LYNLSPQRIHHY TL[ OL[ PUZ[LSSLU ]HU LLU RVY[ NLKPUN/ 

LY TVL[ ZWYHRL aPQU ]HU LLU ZWVLKLPZLUKL ZP[\H[PL ^HHYKVVY \ UPL[ R\U[ ^HJO[LU VW KL \P[ZWYHHR 

]HU KL YLJO[LY# 4L ]VVYaPLUPUNLUYLJO[LY RHU IPQ]VVYILLSK KL ]VVYSVWPNL ]VVYaPLUPUN [YLMMLU VT KL 

ILZSPZZPUN VW OL[ ILa^HHYZJOYPM[ [L ZJOVYZLU VM KL NLTLLU[L OL[ IL]LS NL]LU aPJO VW LLU ILWHHSKL 

^PQaL [L NLKYHNLU VM aPJO ]HU ILWHHSKL NLKYHNPUNLU [L VU[OV\KLU# 2V]LUKPLU RHU OPQ KHHYHHU LLU 

K^HUNZVT ]LYIPUKLU#

3ILM?H

DVVY OL[ PUKPLULU ]HU LLU ILYVLWZJOYPM[ VM LLU ]LYaVLR VT ]VVYSVWPNL ]VVYaPLUPUN TVL[ \ 

NYPMMPLYLJO[ IL[HSLU# 9UMVYTH[PL V]LY OL[ NYPMMPLYLJO[ R\U[ \ ]PUKLU VW ^^^#YPQRZV]LYOLPK#US 

VM VW]YHNLU ]PH [LSLMVVUU\TTLY &)%%#

6?=BML<CDLM;H>

C R\U[ aPJO SH[LU IPQZ[HHU VM KVVYLLU NLTHJO[PNKL SH[LU ]LY[LNLU^VVYKPNLU# 1SZ KLNLUL KPL \ 

]LY[LNLU^VVYKPN[ NLLU HK]VJHH[ PZ! TVL[ \ KLaL WLYZVVU ZJOYPM[LSPQR THJO[PNLU# C ILU[ UPL[ 

]LYWSPJO[ LLU HK]VJHH[ PU [L ZJOHRLSLU! THHY OL[ THN \P[LYHHYK ^LS#

EPS[ \ YLJO[ZIPQZ[HUK LU R\U[ \ KL RVZ[LU KHHY]HU UPL[ $NLOLLS  aLSM VWIYLUNLU! KHU PZ OL[ TVNLSPQR 

LLU ILYVLW [L KVLU VW KL EL[ VW KL YLJO[ZIPQZ[HUK# BLNLU LLU ILWHHSKL LPNLU IPQKYHNL " HMOHURL"

SPQR ]HU \^ PURVTLU " RYPQN[ \ KHU LLU HK]VJHH[ [VLNL^LaLU KVVY KL @HHK ]VVY @LJO[ZIPQZ[HUK [L 

4LU 8HHN# <LLY PUMVYTH[PL V]LY NLZ\IZPKPLLYKL YLJO[ZIPQZ[HUK LU V]LY KL LPNLU IPQKYHNL R\U[ \ 

RYPQNLU IPQ [LS# &)%% VM^^^#YPQRZV]LYOLPK#US#

:"I"Q" &
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8L[ ILYVLWZJOYPM[ VM OL[ ]LYaVLR VT ]VVYSVWPNL ]VVYaPLUPUN Z[\\Y[ \ UHHY/

@LJO[IHUR [L 4LU 8HHN 

ALJ[VY ILZ[\\YZYLJO[ 

?VZ[I\Z '%(%' 

'*%% 58 4LU 8HHN 

BLS# !%,%  (-& (&(& 

6H_ !%,%  (-&&.,'

4;>?K? CH@IKG;MC?

1SZ \ UVN ]YHNLU OLLM[! R\U[ \ JVU[HJ[ VWULTLU TL[ KL HMKLSPUN 2LKYPQMZ]VLYPUN ]HU KL NLTLLU[L! 

[LSLMVVUU\TTLY &) %,%#

'


