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¬?` [`S Zd ^`cV Z^a`ceR_e eYR_ h`c\Z_X hZeY      
TYZ]UcV_ Z_ eYV VRc]j jVRcd¶ HYV_ hV dfTTVVU Z_ 
XZgZ_X VgVcj TYZ]U eYV SVde deRce Z_ eYVZc VRc]j jVRcd( 
hV XZgV eYV^ hYRe eYVj _VVU e`URj* HV R]d` dVe 
eYV^ fa hZeY VgVcj TYR_TV `W dfTTVdd e`^`cc`h­  

 

5VgV]`a^V_e >ReeVcd( ¿½¿½  



6Rc]j JVRcd Re 8`dSVce`_ 2TRUV^j 
 

@fc TfccZTf]f^ Zd UVdZX_VU e` cVT`X_ZdV TYZ]UcV_­d acZ`c ]VRc_Z_X( S`eY Wc`^ acVgZ`fd dVeeZ_Xd 
R_U eYVZc ViaVcZV_TVd Re Y`^V* HV h`c\ Z_ aRce_VcdYZa hZeY aRcV_ed( TRcVcd R_U `eYVc dVeeZ_Xd 
e` ac`gZUV eYV SVde a`ddZS]V deRce Re 8`dSVce`_ 2TRUV^j( V_dfcZ_X VRTY Z_UZgZUfR] cVRTYVd eYVZc 
Wf]] a`eV_eZR] Wc`^ eYVZc gRcZ`fd deRceZ_X a`Z_ed* @fc TfccZTf]f^ YRd SVV_ UVdZX_VU e` V_RS]V 
TYZ]UcV_ e` dfTTVVU eYc`fXY T``aVcReZgV R_U T`]]RS`cReZgV ]VRc_Z_X acZ_TZa]Vd* 2d dfTY( eYVcV Zd 
R dec`_X V^aYRdZd `_ eYV AcZ^V 2cVRd `W ]VRc_Z_X, AVcd`_R]( D`TZR] R_U 6^`eZ`_R] 5VgV]`a^V_e 

R_U 4`^^f_ZTReZ`_ R_U =R_XfRXV*  
 

@fc V_RS]Z_X V_gZc`_^V_ed R_U hRc^( d\Z]Wf] RUf]e Z_eVcRTeZ`_d dfaa`ce eYV TYZ]UcV_ Rd eYVj 
SVXZ_ e` ]Z_\ ]VRc_Z_X e` eYVZc a]Rj R_U Via]`cReZ`_ cZXYe Wc`^ eYV deRce* HV SV]ZVgV eYRe YZXY 
]VgV] V_XRXV^V_e V_dfcVd YZXY ]VgV] ReeRZ_^V_e* HV eYVcVW`cV ac`gZUV R_ V_XRXZ_X TfccZTf]f^ 
eYRe ^RiZ^ZdVd `aa`cef_ZeZVd W`c ^VR_Z_XWf] Tc`dd-TfccZTf]Rc ]Z_\d R_U ]VRc_Z_X ViaVcZV_TVd( Rd 
hV]] Rd ac`^`eZ_X eYV f_ZbfV TYZ]U Sj `WWVcZ_X VieV_UVU aVcZ`Ud `W a]Rj R_U dfdeRZ_VU eYZ_\Z_X* 
HV W`]]`h TYZ]UcV_­d Z_eVcVded R_U ZUVRd e` W`deVc R ]ZWV]`_X ]`gV `W ]VRc_Z_X S`eY Z_ R_U `fedZUV 
`W dTY``]* 3j eYV V_U `W eYV CVTVaeZ`_ jVRc( `fc Z_eV_e Zd e` V_dfcV eYRe R]] TYZ]UcV_ ^R\V X``U 
ac`XcVdd Wc`^ eYVZc deRceZ_X a`Z_ed R_U RcV VbfZaaVU hZeY eYV d\Z]]d R_U \_`h]VUXV e` YRgV R 

d^``eY ecR_dZeZ`_ Z_e` JVRc ¾*  



=VRc_Z_X EYc`fXY A]Rj 
 

2e 8`dSVce`_ 2TRUV^j( hV cVT`X_ZdV eYV Z^a`ceR_TV `W a]Rj( S`eY Z_U``cd R_U `feU``cd* HV]] a]R__VU a]Rj Zd R \Vj 
hRj Z_ hYZTY j`f_X TYZ]UcV_ ]VRc_ hZeY V_[`j^V_e R_U TYR]]V_XV( Rd Ze YV]ad eYV^ e` Via]`cV ZUVRd( c`]Vd R_U 

cV]ReZ`_dYZad hYZ]de UZda]RjZ_X UZWWVcV_e SVYRgZ`fcd R_U d\Z]]d* 
  

@fc 6J7D deRWW YRgV daVTZR]Zde ecRZ_Z_X( \_`h]VUXV R_U ViaVceZdV Z_ h`c\Z_X hZeY j`f_X TYZ]UcV_ R_U fdV eYZd hYV_ 
a]R__Z_X a]Rj RTeZgZeZVd Sj+ 

  
¶ A]R__Z_X R_U cVd`fcTZ_X R TYR]]V_XZ_X V_gZc`_^V_e 

¶ Dfaa`ceZ_X TYZ]UcV_­d ]VRc_Z_X eYc`fXY a]R__VU a]Rj RTeZgZeZVd 
¶ 6ieV_UZ_X R_U dfaa`ceZ_X TYZ]UcV_­d da`_eR_V`fd a]Rj 

¶ 6ieV_UZ_X R_U UVgV]`aZ_X TYZ]UcV_­d ]R_XfRXV R_U T`^^f_ZTReZ`_ eYc`fXY eYVZc a]Rj 
 

HV SV]ZVgV eYRe RUf]ed Z_g`]gVU Z_ TYZ]UcV_­d a]Rj RTeZgZeZVd _VVU e` WRTZ]ZeReV R_U VieV_U eYV TYZ]UcV_­d ]VRc_Z_X eYc`fXY 
eYV a]R__VU a]Rj RTeZgZeZVd* 9ZXY bfR]Zej RUf]e dfaa`ce Zd Z_gR]fRS]V Z_ VieV_UZ_X TYZ]UcV_­d ]VRc_Z_X( R_U YVcV 

8`dSVce`_ 2TRUV^j( hV V_UVRg`fc e` VieV_U eYV ]VRc_Z_X eYc`fXY hV]] a]R__VU a]Rj RTeZgZeZVd* 
 
 
 
 



4YRcRTeVcZdeZTd `W 6WWVTeZgV =VRc_Z_X 
 
4YRcRTeVcZdeZTd `W 6WWVTeZgV =VRc_Z_X y4`6=z Zd f_UVcdeR_UZ_X eYRe UfcZ_X eYV VRc]ZVde jVRcd( TYZ]UcV_#d ReeZefUVd Rc`f_U 
]VRc_Z_X hZ]] ]Rde R ]ZWVeZ^V* 4`6= Z_ 6Rc]j JVRcd W`TfdVd `_ Y`h TYZ]UcV_ ]VRc_ cReYVc eYR_ hYRe eYVj ]VRc_*  
  
2e 8`dSVce`_ 2TRUV^j( TYZ]UcV_ hZ]] ]VRc_ Y`h e` SV RTeZgV ]VRc_Vcd eYc`fXY ¬4YRcRTeVcZdeZTd `W 6WWVTeZgV =VRc_Z_X­* 4fcZ`dZej( 
cVdZ]ZV_TV( Z_ZeZReZgV R_U T`fcRXV RcV R]] eYZ_Xd `fc afaZ]d Via]`cV hYZ]de SVT`^Z_X ]ZWV ]`_X RUgV_efc`fd R_U TcVReZgV ]VRc_Vcd*  
 
HYV_ a]R__Z_X R_U XfZUZ_X hYRe TYZ]UcV_ ]VRc_( hV cVƝVTe `_ eYV UZWWVcV_e cReVd Re hYZTY TYZ]UcV_ RcV UVgV]`aZ_X R_U RU[fde 
`fc acRTeZTV Raac`acZReV]j* 
 
EYcVV TYRcRTeVcZdeZTd `W VWWVTeZgV eVRTYZ_X R_U ]VRc_Z_X RcV+ 

¶ a]RjZ_X R_U Via]`cZ_X ¹ TYZ]UcV_ Z_gVdeZXReV R_U ViaVcZV_TV eYZ_Xd( R_U ¬YRgV R X`­ 

¶ RTeZgV ]VRc_Z_X ¹ TYZ]UcV_ T`_TV_ecReV R_U \VVa `_ ecjZ_X ZW eYVj V_T`f_eVc UZWƜTf]eZVd( R_U V_[`j RTYZVgV^V_ed 

¶ TcVReZ_X R_U eYZ_\Z_X TcZeZTR]]j ¹ TYZ]UcV_ YRgV R_U UVgV]`a eYVZc `h_ ZUVRd( ^R\V ]Z_\d SVehVV_ ZUVRd( R_U UVgV]`a 

decReVXZVd W`c U`Z_X eYZ_Xd 
EYV TYRcRTeVcZdeZTd `W VWWVTeZgV ]VRc_Z_X f_UVcaZ_ VgVcjeYZ_X hV U` Z_ eYV 6J7D R_U RcV R]hRjd R W`Tfd* 
 
HV eVRTY TYZ]UcV_ Y`h e` TYVT\ Y`h hV]] eYVZc RTeZgZeZVd RcV X`Z_X R_U V_T`fcRXV eYV^ e` TYR_XV decReVXj Rd _VVUVU* HV 
SfZ]U Z_ eZ^V e` VieV_U TYZ]UcV_­d ZUVRd eYc`fXY dfdeRZ_VU UZdTfddZ`_( T`_dZUVcZ_X ¬Y`h, R_U ¬hYj­ eYZ_Xd YRaaV_* 
 
 
 



@fc GZdZ`_( GR]fVd R_U 2Z^d 
 

8`dSVce`_ 2TRUV^j RZ^d e` ac`gZUV R YZXY-bfR]Zej( ViTVaeZ`_R] VUfTReZ`_ hZeY Ɯcde-YR_U ]VRc_Z_X ViaVcZV_TVd 
eYRe RcV RS]V e` ^`eZgReV R_U deZ^f]ReV R]] ]VRc_Vcd* 2]] ]VRc_Vcd hZ]] cVT`X_ZdV eYV Z^a`ceR_TV `W eYV T`^^f_Zej 
Z_ hYZTY eYVj RcV VUfTReVU R_U f_UVcdeR_U eYRe eYV 2TRUV^j Zd SRdVU Re eYV YVRce `W eYV T`^^f_Zej( ScZ_XZ_X 
R e`XVeYVc_Vdd `W R]] deR\VY`]UVcd* 
¶ 2]] afaZ]d R_U WR^Z]ZVd hZ]] WVV] dfaa`ceVU R_U Z_eVXcReVU Z_e` eYV dTY``] ]ZWV* 
¶ 6gVcj afaZ]( cVXRcU]Vdd `W eYVZc ]ZWV ViaVcZV_TVd( TR_ cVRTY eYVZc Wf]] a`eV_eZR]( Xc`hZ_X Z_ T`_ƜUV_TV R_U SV)
Z_X Y`_Vde e` eYV^dV]gVd* 

9`_Vdej ¹ 9`_Vde e` VRTY `eYVc 
Sfe R]d`( Y`_Vde e` eYV^dV]gVd* 

2daZcReZ`_R]-  
2daZcReZ`_R] deRWW( TYZ]UcV_( aRc)

V_ed R_U WR^Z]ZVd 

6iTVaeZ`_R]- 6iTVaeZ`_R] SVYRg)
Z`fc( VWW`ce( ReeZefUV( ac`XcVdd R_U     

`aa`cef_ZeZVd 

CVdZ]ZV_e- ?VgVc XZgZ_X fa( R]hRjd 
hR_eZ_X e` dfTTVVU*  

E`XVeYVc_Vdd- 
 7cZV_UdYZad( dfaa`ce( deR\VY`]UVcd( 
T`^^f_Zej( aRcV_ed R_U deRWW 





4jT]V 2 
 

  2fef^_  DacZ_X  Df^^Vc  

E`aZT :_e` eYV H``Ud 
AD65( 4=( FH  

7ZcV( 7ZcV. 
AD65~ 4=~ 625  

EYV H`c]U 2c`f_U Fd 
AD65~ 4=~ A5~ FH  

De`cZVd 8`]UZ]`T\d( DeR_]Vj­d DeZT\( HV­cV 
X`Z_X `_ R ]VRW Yf_e 
EYV 3RcV R_U eYV 9RcV 

DfaVceRe`. 
K`X R_U eYV 7]jZ_X 5`Te`cd 
@_TV Fa`_ R 5cRX`_­d 7ZcV 

6^^R ;Rj_V­d 2Vc`a]R_V 
@Z 8Ve @WW @fc EcRZ_. 
EYV ?RfXYej 3fd 

>ReYd ?f^SVc R_U A]RTV GR]fV 
2UUZeZ`_ R_U DfSecRTeZ`_ 

DYRaV 
=V_XeY R_U 9VZXYe 

?f^SVc AReeVc_d 
5`fS]Z_X 

9R]gZ_X R_U DYRcZ_X 
EZ^V 

?f^SVc 3`_Ud 
>VRdfcV^V_e 

A`dZeZ`_ R_U 5ZcVTeZ`_ 
9R]gZ_X( 5`fS]Z_X R_U DYRcZ_X 

>`_Vj 

DTZV_TV 2_Z^R]d 
Z_T]fUZ_X 
9f^R_d 

DVRd`_R]  
4YR_XVd 

A]R_eZ_X R_U 8c`hZ_X  2_Z^R]d Z_T]fUZ_X 
9f^R_d 

>ReVcZR]d 

C6 >jdV]W CV]ZXZ`fd     
 De`cZVd 

6RdeVc DaVTZR] AV`a]V @fc DaVTZR] AV`a]V @fc 3VRfeZWf] H`c]U 

>fdZT >V 4YcZde^Rd 6gVcj`_V 3ZX 3VRc 7f_\ 3``^hYRT\Vcd DZ_XZ_X 



4jT]V 3 
 

  2fef^_  DacZ_X  Df^^Vc  

E`aZT >V^`cj 3`i 
AD65~ 4= 

4c`h_d R_U 4Rde]Vd 
4=~ 625 ~ FH 

C`Rc. 
A5~ FH ~ 625 

9`^V DhVVe 9`^V 

A5~ FH 

De`cZVd <ZaaVc­d 
3ZceYURj 
6gVcjhYVcV 
3VRc( HV­cV 

X`Z_X `_ R 3VRc 
9f_e 

 

CRaf_kV]( K`X( 5cRX`_ A`de( EYV <_ZXYe 
hY` h`f]U_­e ƜXYe 

5Z_`dRfc C`Rc( 5Z_`dRfcd =`gV F_UVcaR_ed EYcVV =Zee]V AZXd(            
EYZd Zd `fc Y`fdV(          
EYZd Zd eYV Y`fdV eYRe 
;RT\ SfZ]e 

>ReYd ?f^SVc R_U A]RTV GR]fV 
2UUZeZ`_ R_U DfSecRTeZ`_ 

DYRaV 
=V_XeY R_U 9VZXYe 

?f^SVc AReeVc_d 
5`fS]Z_X 

9R]gZ_X R_U DYRcZ_X 
EZ^V 

?f^SVc 3`_Ud 
>VRdfcV^V_e 

A`dZeZ`_ R_U 5ZcVTeZ`_ 
9R]gZ_X( 5`fS]Z_X R_U DYRcZ_X 

>`_Vj 

DTZV_TV 2_Z^R]d 
Z_T]fUZ_X 
9f^R_d 

DVRd`_R]  
4YR_XVd 

A]R_eZ_X R_U 8c`hZ_X  2_Z^R]d Z_T]fUZ_X 
9f^R_d 

>ReVcZR]d 

C6 @fc DaVTZR] 
EYZ_Xd 

H`c]U 4V]VScReZ`_d DaVTZR] 3``\d @fc DaVTZR] A]RTVd DaVTZR] AV`a]V DaVTZR] 6gV_ed 

>fdZT >j De`cZVd 4YcZde^Rd @fc H`c]U 9Vj J`f. J`fc :^RXZ_ReZ`_ DZ_XZ_X 



3RdV]Z_V 
 

:_ DVaeV^SVc ¿½¿¾( EYV 5VaRce^V_e `W 6UfTReZ`_ y576z Z_ec`UfTVU R _Vh 6J7D WcR^Vh`c\*       
2 _Vh RdaVTe `W eYV 6J7D WcR^Vh`c\ Zd eYV CVTVaeZ`_ 3RdV]Z_V 2ddVdd^V_e* 
  
EYV CVTVaeZ`_ 3RdV]Z_V 2ddVdd^V_e( `c C32 Zd R dY`ce( Z_eVcRTeZgV R_U acRTeZTR] RddVdd^V_e `W 
`fc ]VRc_Vc­d VRc]j ]ZeVcRTj( T`^^f_ZTReZ`_( ]R_XfRXV R_U ^ReYV^ReZTd d\Z]]d hYV_ eYVj SVXZ_ 
Z_ dTY``]* :e Zd f_UVceR\V_ hZeY eYV 6J7D T]Rdd eVRTYVc R_U hZ]] ^VRdfcVd `fc ]VRc_Vc­d ac`XcVdd 
Wc`^ CVTVaeZ`_ e` JVRc Ã* :e R]]`hd `fc deRWW e` daV_U bfR]Zej ¾-¾ eZ^V hZeY j`fc TYZ]U( XVeeZ_X 

e` \_`h eYV^ R_U ZW eYVj _VVU R_j WfceYVc dfaa`ce Z_ TVceRZ_ RcVRd* 
 

2e 8`dSVce`_ 2TRUV^j( hV fdV ?76C R]`_X hZeY `fc `h_ eVRTYVc [fUXV^V_ed e` SRdV]Z_V    
TYZ]UcV_ Z_ eYVZc Ɯcde eYcVV hVV\d `W DTY``]*   

 
7`c ^`cV Z_W`c^ReZ`_ `_ eYV ?76C SRdV]Z_V( a]VRdV gZdZe+  
Yeead+~~hhh*X`g*f\~XfZUR_TV~cVTVaeZ`_-SRdV]Z_V-RddVdd^V_e  

 

 
 

 



ERaVdecj 
 

2]] TYZ]UcV_ RcV cVXf]Rc]j RddVddVU e` V_dfcV eYRe eYVj RcV ^R\Z_X eYV UVdZcVU cReVd `W ac`XcVdd*  
EYVj RcV ecRT\VU R_U ^`_Ze`cVU Z_ R]] RcVRd `W eYVZc ]VRc_Z_X R_U j`f RcV WcVV e` S`eY gZVh R_U 

T`_ecZSfeV e` j`fc TYZ]U­d UVgV]`a^V_e [`fc_R] Re R_j eZ^V* 

 

 
 
 



=ZdeV_Z_X( 2eeV_eZ`_ R_U F_UVcdeR_UZ_X+ 
- =ZdeV_ ReeV_eZgV]j R_U cVda`_U e` hYRe 
eYVj YVRc hZeY cV]VgR_e bfVdeZ`_d( 
T`^^V_ed R_U RTeZ`_d hYV_ SVZ_X cVRU e` 
R_U UfcZ_X hY`]V T]Rdd UZdTfddZ`_d R_U 
d^R]] Xc`fa Z_eVcRTeZ`_d,  
->R\V T`^^V_ed RS`fe hYRe eYVj YRgV 
YVRcU R_U Rd\ bfVdeZ`_d e` T]RcZWj eYVZc 
f_UVcdeR_UZ_X,  
- 9`]U T`_gVcdReZ`_ hYV_ V_XRXVU Z_ SRT\-
R_U-W`ceY ViTYR_XVd hZeY eYVZc eVRTYVc R_U 
aVVcd  

DaVR\Z_X 
- ARceZTZaReV Z_ d^R]] Xc`fa( T]Rdd R_U `_V-e-̀`_V UZdTfddZ`_d( 
`WWVcZ_X eYVZc `h_ ZUVRd( fdZ_X cVTV_e]j Z_ec`UfTVU g`TRSf]Rcj,  
- @WWVc Via]R_ReZ`_d W`c hYj eYZ_Xd ^ZXYe YRaaV_( ^R\Z_X fdV `W 
cVTV_e]j Z_ec`UfTVU g`TRSf]Rcj Wc`^ de`cZVd( _`_-ƜTeZ`_( cYj^Vd 
R_U a`V^d hYV_ Raac`acZReV,  
-6iacVdd eYVZc ZUVRd R_U WVV]Z_Xd RS`fe eYVZc ViaVcZV_TVd fdZ_X 
Wf]] dV_eV_TVd( Z_T]fUZ_X fdV `W aRde( acVdV_e R_U WfefcV eV_dVd 
R_U ^R\Z_X fdV `W T`_[f_TeZ`_d( hZeY ^`UV]]Z_X R_U dfaa`ce 
Wc`^ eYVZc eVRTYVc*  



2e 8`dSVce`_ 2TRUV^j( hV SV]ZVgV 
eYRe eYZd RcVR dVed R W`f_UReZ`_ W`c 
R]] dVgV_ RcVRd `W ]VRc_Z_X R_U 
UVgV]`a^V_e* HV ac`gZUV `fc 
]VRc_Vcd hZeY eYV `aa`cef_Zej e` 
ViaVcZV_TV bfR]Zej T`_gVcdReZ`_d 
hZeY RUf]ed R_U aVVcd eYc`fXY`fe 
eYV URj Z_ R ]R_XfRXV-cZTY R_U 
Z^^VcdZgV ]R_XfRXV V_gZc`_^V_e( 
R_U e` UVgV]`a eYVZc T`_ƜUV_TV R_U 
d\Z]]d Z_ ViacVddZ_X eYV^dV]gVd*  

EYc`fXY`fe `fc ]VRc_Vc­d Ɯcde jVRc `W DTY``]( hV ac`^`eV 
R_U V_T`fcRXV ]ZdeV_Z_X ReeV_eZgV]j e` VRTY `eYVc Z_ `_V 
e` `_V dZefReZ`_d( d^R]] Xc`fad R_U hY`]V T]Rdd 
dZefReZ`_d* 5fcZ_X eYV URj( hV ]ZdeV_ e` de`cZVd( cVeV]] R_U 
UZdTfdd de`cZVd* HV daV_U eZ^V eR]\Z_X R_U UZdTfddZ_X 
`fcdV]gVd( `fc ]Z\Vd R_U `fc UZd]Z\Vd R_U ]VRc_Z_X RS`fe 
VRTY `eYVc* 4YZ]UcV_ RcV V_T`fcRXVU e` eYZ_\ UVVaVc R_U 
XZgV Via]R_ReZ`_d W`c hYj eYZ_Xd ^ZXYe YRaaV_ R_U fdV 
eYV _Vh g`TRSf]Rcj hYV_ Raac`acZReV*  



DV]W-CVXf]ReZ`_  
-DY`h R_ f_UVcdeR_UZ_X `W eYVZc `h_ WVV]Z_Xd R_U eY`dV `W 
`eYVcd( R_U SVXZ_ e` cVXf]ReV eYVZc SVYRgZ`fc RTT`cUZ_X]j,  
- DVe R_U h`c\ e`hRcUd dZ^a]V X`R]d( SVZ_X RS]V e` hRZe W`c 
hYRe eYVj hR_e R_U T`_ec`] eYVZc Z^^VUZReV Z^af]dVd hYV_ 
Raac`acZReV,   
- 8ZgV W`TfdVU ReeV_eZ`_ e` hYRe eYV eVRTYVc dRjd( cVda`_UZ_X 
Raac`acZReV]j VgV_ hYV_ V_XRXVU Z_ RTeZgZej( R_U dY`h R_ 
RSZ]Zej e` W`]]`h Z_decfTeZ`_d Z_g`]gZ_X dVgVcR] ZUVRd `c 
RTeZ`_d  

>R_RXZ_X DV]W 
- 3V T`_ƜUV_e e` ecj _Vh RTeZgZeZVd R_U dY`h Z_UVaV_UV_TV( cVdZ]ZV_TV R_U 
aVcdVgVcR_TV Z_ eYV WRTV `W TYR]]V_XV,  
- 6ia]RZ_ eYV cVRd`_d W`c cf]Vd( \_`h cZXYe Wc`^ hc`_X R_U ecj e` SVYRgV RTT`cUZ_X]j, 
- >R_RXV eYVZc `h_ SRdZT YjXZV_V R_U aVcd`_R] _VVUd( Z_T]fUZ_X UcVddZ_X( X`Z_X e` 
eYV e`Z]Ve R_U f_UVcdeR_UZ_X eYV Z^a`ceR_TV `W YVR]eYj W``U TY`ZTVd*  

3fZ]UZ_X CV]ReZ`_dYZad  
- H`c\ R_U a]Rj T``aVcReZgV]j R_U eR\V 
efc_d hZeY `eYVcd,  
- 7`c^ a`dZeZgV ReeRTY^V_ed e` RUf]ed 
R_U WcZV_UdYZad hZeY aVVcd,  
- DY`h dV_dZeZgZej e` eYVZc `h_ R_U e` 
`eYVcd­ _VVUd*  



2e 8`dSVce`_ 2TRUV^j( afaZ]d RcV V_T`fcRXVU R_U dfaa`ceZ_X 
Z_ UVgV]`aZ_X R a`dZeZgV dV_dV `W eYV^dV]gVd R_U `eYVcd e` 
V_RS]V eYV^ e` W`c^ a`dZeZgV R_U cVdaVTeWf] cV]ReZ`_dYZad*  
AfaZ]d UVgV]`a d`TZR] d\Z]]d R_U ]VRc_ Y`h e` ^R_RXV R_U 
f_UVcdeR_U eYVZc `h_ WVV]Z_Xd R_U SVYRgV Raac`acZReV]j Z_ 
Xc`fad( R_U e` SV T`_ƜUV_e Z_ eYVZc `h_ RSZ]ZeZVd* HV dfaa`ce 
afaZ]d e` ]``\ RWeVc eYVZc S`UZVd( Z_T]fUZ_X YVR]eYj VReZ_X* 
:_UVaV_UV_TV Zd V_T`fcRXVU R_U dfaa`ceVU R_U TYZ]UcV_ RcV 
XZgV_ eYV d\Z]]d e` UcVdd R_U e`Z]Ve Z_UVaV_UV_e]j*  

EYc`fXY`fe eYV jVRc( TYZ]UcV_ RcV dfaa`ceZ_X Z_ UVgV]`aZ_X d`TZR] d\Z]]d( 
^R\Z_X _Vh WcZV_Ud R_U ^RZ_eRZ_Z_X a`dZeZgV WcZV_UdYZad hZeY eYVZc aVVcd* 
4YZ]UcV_ RcV dfaa`ceVU e` dYRcV( eR\Z_X efc_d R_U cVd`]gV T`_ƝZTed* HV 
h`c\ e`hRcUd dZ^a]V X`R]d( ]VRc_Z_X e` hRZe W`c hYRe hV hR_e R_U 
T`_ec`]]Z_X `fc Z^af]dVd* AfaZ]­d W`]]`h Z_decfTeZ`_d Z_g`]gZ_X dVgVcR] 
RTeZ`_d `c ZUVRd* E`hRcUd eYV V_U `W eYV jVRc( TYZ]UcV_ RcV V_T`fcRXVU e` 
eYZ_\ RS`fe hYRe Ze#d ]Z\V e` SV Z_ jVRc `_V* HV ac`^`eV UZdTfddZ`_d 
RS`fe Y`h TYR_XV TR_ ^R\V fd WVV] R_U RS`fe d`^V `W eYV eYZ_Xd hV TR_ 
U` e` T`_ec`] `fc WVV]Z_Xd* EYc`fXY`fe eYV hY`]V jVRc R_U eYVZc hY`]V 
eZ^V Re 8`dSVce`_ 2TRUV^j( hV TV]VScReV `fc `h_ R_U `fc WcZV_Ud 
dfTTVddVd*  



8c`dd >`e`c D\Z]]d 
-?VX`eZReV daRTV R_U `SdeRT]Vd dRWV]j( hZeY 
T`_dZUVcReZ`_ W`c eYV^dV]gVd R_U `eYVcd,  
- 5V^`_decReV decV_XeY( SR]R_TV R_U T``cUZ_ReZ`_ 
hYV_ a]RjZ_X, - >`gV V_VcXVeZTR]]j( dfTY Rd cf__Z_X( 
[f^aZ_X( UR_TZ_X( Y`aaZ_X( d\ZaaZ_X R_U T]Z^SZ_X  

7Z_V >`e`c D\Z]]d  
-9`]U R aV_TZ] VWWVTeZgV]j Z_ acVaRcReZ`_ W`c ƝfV_e 
hcZeZ_X( fdZ_X eYV ecZa`U XcZa Z_ R]^`de R]] TRdVd,  
- FdV R cR_XV `W d^R]] e``]d( Z_T]fUZ_X dTZdd`cd( aRZ_e 
ScfdYVd R_U Tfe]Vcj,  
- 3VXZ_ e` dY`h RTTfcRTj R_U TRcV hYV_ UcRhZ_X*  



8`dSVce`_ 2TRUV^j ac`gZUVd `aa`cef_ZeZVd W`c afaZ]d 
e` SV RTeZgV S`eY Z_U``cd R_U `feU``cd( eYc`fXY a]Rj( 
A6 ]Vdd`_d R_U `_ eYV a]RjXc`f_U* 4YZ]UcV_ YRgV eYV 
`aa`cef_Zej e` UVgV]`a eYVZc T``cUZ_ReZ`_( T`_ec`] 
R_U ^`gV^V_e* AfaZ]d RcV YV]aVU e` f_UVcdeR_U eYV 
Z^a`ceR_TV `W aYjdZTR] RTeZgZej R_U UVgV]`a S`eY 
Xc`dd R_U Ɯ_V ^`e`c d\Z]]d*  AfaZ]d RcV dfaa`ceVU e` 
UV^`_decReV X``U aVcd`_R] YjXZV_V Z_T]fUZ_X YR_U 
hRdYZ_X R_U e`Z]VeZ_X*  

4YZ]UcV_ YRgV eYV `aa`cef_Zej e` eR]\ RS`fe eYV VWWVTed `W ViVcTZdV 
`_ `fc S`UZVd R_U W`TfdZ_X `_ Y`h ViVcTZdV ^R\Vd fd WVV]* HV 
V_T`fcRXV TYZ]UcV_ e` W`]]`h R_U f_UVcdeR_U dRWVej ^VRdfcVd 
hZeY`fe UZcVTe dfaVcgZdZ`_ R_U TYZ]UcV_ hZ]] SV RS]V e` eV]] j`f hYj 
hV _VVU e` SV dRWV* 4YZ]UcV_ hZ]] SV fdZ_X R cR_XV `W e``]d 
Z_UVaV_UV_e]j hZeY RTTfcRTj R_U TRcV( Z_T]fUZ_X Y`]UZ_X R aV_TZ] 
VWWVTeZgV]j Z_ acVaRcReZ`_ W`c ƝfZU hcZeZ_X UfcZ_X `fc ]VeeVc 
W`c^ReZ`_ dVddZ`_d*  



4`^acVYV_dZ`_+ 
 - 5V^`_decReV f_UVcdeR_UZ_X `W 
hYRe YRd SVV_ cVRU e` eYV^ Sj 
cVeV]]Z_X de`cZVd R_U _RccReZgVd 
fdZ_X eYVZc `h_ h`cUd R_U 
cVTV_e]j Z_ec`UfTVU g`TRSf]Rcj,  
-2_eZTZaReV( hYVcV Raac`acZReV( 
\Vj VgV_ed Z_ de`cZVd,  
- FdV R_U f_UVcdeR_U cVTV_e]j 
Z_ec`UfTVU g`TRSf]Rcj UfcZ_X 
UZdTfddZ`_d RS`fe de`cZVd( _`_-
ƜTeZ`_( cYj^Vd R_U a`V^d R_U 
UfcZ_X c`]V-a]Rj*  

CVRUZ_X+  
- DRj R d`f_U W`c VRTY ]VeeVc Z_ eYV R]aYRSVe R_U Re ]VRde ¾½ UZXcRaYd,  
-CVRU h`cUd T`_dZdeV_e hZeY eYVZc aY`_ZT \_`h]VUXV Sj d`f_U-S]V_UZ_X,  
- CVRU R]`fU dZ^a]V dV_eV_TVd R_U S``\d eYRe RcV T`_dZdeV_e hZeY eYVZc aY`_ZT \_`h]VUXV( 
Z_T]fUZ_X d`^V T`^^`_ ViTVaeZ`_ h`cUd 

HcZeZ_X+  
-HcZeV cVT`X_ZdRS]V ]VeeVcd( ^`de `W hYZTY RcV 
T`ccVTe]j W`c^VU,  
-DaV]] h`cUd Sj ZUV_eZWjZ_X d`f_Ud Z_ eYV^ 
R_U cVacVdV_eZ_X eYV d`f_Ud hZeY R ]VeeVc `c 
]VeeVcd,  
- HcZeV dZ^a]V aYcRdVd R_U dV_eV_TVd eYRe TR_ 
SV cVRU Sj `eYVcd  



 
2e 8`dSVce`_ 2TRUV^j( hV acZ`cZeZdV S`eY ]R_XfRXV T`^acVYV_dZ`_ R_U h`cU 
cVRUZ_X* 2]] deRWW Z_ 6J7D R_U RTc`dd eYV DTY``] RcV ecRZ_VU Z_ =Zee]V HR_U]V AY`_ZTd* 
EVRTYVcd R_U eVRTYZ_X RddZdeR_ed  WRTZ]ZeReV afaZ]d RSZ]Zej e` ]Z_\ d`f_Ud R_U ]VeeVcd( 
R_U e` SVXZ_ e` cVRU R_U hcZeV* E` RddZde afaZ]d Z_ U`Z_X eYZd( eYV hV XZgV afaZ]d 
RTTVdd e` R hZUV cR_XV `W cVRUZ_X ^ReVcZR]d e` UVgV]`a R ]ZWV-]`_X ]`gV `W cVRUZ_X*  

@fc TfccZTf]f^ Zd SRdVU `_ VRc]j cVRUZ_X R_U hcZeZ_X d\Z]]d( Via]ZTZe URZ]j eVRTYZ_X 
`W aY`_ZTd( cVT`X_ZdZ_X T`^^`_ R_U ZccVXf]Rc h`cUd( cVRUZ_X R_U f_UVcdeR_UZ_X 
dZ^a]V dV_eV_TVd R_U eR]\Z_X RS`fe hYRe eYVj YRgV cVRU* 4YZ]UcV_ hZ]] eYV_ SVXZ_ e` 
fdV eYVZc aY`_ZT \_`h]VUXV e` SfZ]U R_U hcZeV h`cUd R_U T`_decfTe dZ^a]V dV_eV_T)
Vd*  



?f^SVc+  
- 9RgV R UVVa f_UVcdeR_UZ_X `W _f^SVc e` ¾½( Z_T]fUZ_X eYV T`^a`dZeZ`_ 
`W VRTY _f^SVc, ¾Á  
- DfSZeZdV ycVT`X_ZdV bfR_eZeZVd hZeY`fe T`f_eZ_Xz fa e` Â,  
- 2fe`^ReZTR]]j cVTR]] yhZeY`fe cVWVcV_TV e` cYj^Vd( T`f_eZ_X `c `eYVc 
RZUdz _f^SVc S`_Ud fa e` Â yZ_T]fUZ_X dfSecRTeZ`_ WRTedz R_U d`^V _f^)
SVc S`_Ud e` ¾½( Z_T]fUZ_X U`fS]V WRTed*  

?f^VcZTR] AReeVc_d  
 - GVcSR]]j T`f_e SVj`_U ¿½( cVT`X_ZdZ_X eYV aRe)
eVc_ `W eYV T`f_eZ_X djdeV^,  
-4`^aRcV bfR_eZeZVd fa e` ¾½ Z_ UZWWVcV_e T`_eVied( 
cVT`X_ZdZ_X hYV_ `_V bfR_eZej Zd XcVReVc eYR_( ]Vdd 
eYR_ `c eYV dR^V Rd eYV `eYVc bfR_eZej,  
- 6ia]`cV R_U cVacVdV_e aReeVc_d hZeYZ_ _f^SVcd fa 
e` ¾½( Z_T]fUZ_X VgV_d R_U `UUd( U`fS]V WRTed R_U 
Y`h bfR_eZeZVd TR_ SV UZdecZSfeVU VbfR]]j*  



2e 8`dSVce`_ 2TRUV^j( hV ac`gZUV afaZ]d hZeY eYV `aa`cef_Zej e` 
UVgV]`a eYVZc d\Z]]d Z_ T`f_eZ_X( f_UVcdeR_UZ_X R_U fdZ_X _f^SVcd( R_U 
h`c\Z_X `fe dZ^a]V RUUZeZ`_ R_U dfSecRTeZ`_ ac`S]V^d* EYVj RcV 

dfaa`ceVU e` cVT`X_ZdV eYV cV]ReZ`_dYZad Z_ aReeVc_d R_U _f^SVcd R_U 
Raa]j eYVZc f_UVcdeR_UZ_X* EYVcV RcV `aa`cef_ZeZVd W`c TYZ]UcV_ e` 

UVgV]`a daReZR] cVRd`_Z_X d\Z]]d Z_T]fUZ_X dYRaVd( daRTVd R_U ^VRdfcVd*  

@fc TfccZTf]f^ Zd SRdVU Rc`f_U T`f_eZ_X 
cV]ZRS]j Wc`^ ¾-¿½( f_UVcdeR_UZ_X _f^SVc 
`cUVc R_U SVXZ__Z_X dZ^a]V RUUZeZ`_ R_U 
dfSecRTeZ`_, TYZ]UcV_ hZ]] R]d` ViaVcZV_TV 
d`]gZ_X ^ReYV^ReZTR] ac`S]V^d Sj eR]\Z_X 
RS`fe dYRaVd( hVZXYe( TRaRTZej( eZ^V( ^`_Vj( 
YR]gZ_X R_U ^VRdfcZ_X R_U T`^aRcZ_X 

VgVcjURj `S[VTed*  



ARde R_U AcVdV_e  
- ER]\ RS`fe eYV ]ZgVd `W eYV aV`a]V Rc`f_U eYV^ R_U 
eYVZc c`]Vd Z_ d`TZVej,  
-<_`h d`^V dZ^Z]RcZeZVd R_U UZWWVcV_TVd SVehVV_ 
eYZ_Xd Z_ eYV aRde R_U _`h( UcRhZ_X `_ eYVZc ViaVcZ)
V_TVd R_U  
hYRe YRd SVV_ cVRU Z_ T]Rdd, 
 - F_UVcdeR_U eYV aRde eYc`fXY dVeeZ_Xd(  
TYRcRTeVcd R_U VgV_ed V_T`f_eVcVU Z_ S``\d  
cVRU Z_ T]Rdd R_U  
de`cjeV]]Z_X  

EYV ?RefcR] H`c]U 
  - 6ia]`cV eYV _RefcR] h`c]U Rc`f_U 
eYV^( ^R\Z_X `SdVcgReZ`_d R_U UcRhZ_X 
aZTefcVd `W R_Z^R]d R_U a]R_ed, ^ReeVc*  

AV`a]V( 4f]efcV R_U 4`^^f_ZeZVd  
-5VdTcZSV eYVZc Z^^VUZReV V_gZc`_^V_e fdZ_X \_`h]VUXV Wc`^ 
`SdVcgReZ`_( UZdTfddZ`_( de`cZVd( _`_-ƜTeZ`_ eVied R_U ^Rad                             
- <_`h d`^V dZ^Z]RcZeZVd R_U UZWWVcV_TVd SVehVV_ UZWWVcV_e cV]ZXZ`fd 
R_U Tf]efcR] T`^^f_ZeZVd Z_ eYZd T`f_ecj( UcRhZ_X `_ eYVZc
                  ViaVcZV_TVd R_U hYRe YRd SVV_ cVRU Z_ T]Rdd 
                           - 6ia]RZ_ d`^V dZ^Z]RcZeZVd R_U UZWWVcV_TVd                                  
                                SVehVV_ ]ZWV Z_ eYZd T`f_ecj R_U ]ZWV Z_ `eYVc                     
                                 T`f_ecZVd( UcRhZ_X `_ \_`h]VUXV Wc`^                                
                                                                      de`cZVd(                          
                                                                         _`_-ƜTeZ`_ 
                                                                        eVied R_U               

hYV_                                                                                                                         
Raac`acZReV(                                                                                 
^Rad*  

- <_`h d`^V dZ^Z]RcZeZVd R_U UZWWVcV_TVd 
SVehVV_ eYV _RefcR] h`c]U Rc`f_U eYV^ R_U 
T`_ecRdeZ_X V_gZc`_^V_ed( UcRhZ_X `_ eYVZc 
ViaVcZV_TVd R_U hYRe YRd SVV_ cVRU Z_ T]Rdd,  

- F_UVcdeR_U d`^V Z^a`ceR_e 
ac`TVddVd R_U TYR_XVd Z_ eYV _RefcR] 
h`c]U Rc`f_U eYV^( Z_T]fUZ_X eYV 
dVRd`_d R_U TYR_XZ_X deReVd `W 
^ReeVc*  



8`dSVce`_ 2TRUV^j XfZUVd afaZ]d e` ^R\V dV_dV `W eYV aYjdZTR] h`c]U R_U eYVZc T`^^f_Zej eYc`fXY `aa`cef_ZeZVd e`     
Via]`cV( `SdVcgV( gZdZe R_U Ɯ_U `fe RS`fe aV`a]V( a]RTVd( eVTY_`]`Xj R_U eYV V_gZc`_^V_e* EYc`fXY`fe eYV jVRc( TYZ]UcV_ 
SfZ]U eYVZc \_`h]VUXV R_U WR^Z]ZRcZej hZeY R hZUVc g`TRSf]Rcj  

@fc Sc`RU R_U SR]R_TVU TfccZTf]f^ V_RS]Vd TYZ]UcV_ e` SRdV eYVZc ]VRc_Z_X `_ hYRe eYVj f_UVcdeR_U `W eYV h`c]U Rc`f_U 
eYV^ eYc`fXY eR]\Z_X RS`fe aRde R_U acVdV_e VgV_ed hZeYZ_ eYVZc `h_ WR^Z]ZVd( SVZ_X RhRcV `W eYV UZWWVcV_TVd R_U 
dZ^Z]RcZeZVd SVehVV_ `eYVcd R_U R^`_X WR^Z]ZVd( T`^^f_ZeZVd R_U ecRUZeZ`_d, TYZ]UcV_ hZ]] `SdVcgV eYV UZWWVcV_TVd Z_ eYVZc 
V_gZc`_^V_e( ]VRc_ RS`fe a]R_ed R_U R_Z^R]d R_U eR]\ RS`fe TYR_XVd* EYVj hZ]] R]d` fdV R cR_XV `W UZWWVcV_e eVTY_`]`XZVd( 
dV]VTeZ_X R_U fdZ_X eYV^ W`c UZWWVcV_e afca`dVd*  



4cVReZ_X hZeY >ReVcZR]d 
 - DRWV]j fdV R_U Via]`cV R gRcZVej `W 
^ReVcZR]d( e``]d R_U eVTY_ZbfVd( Vi)
aVcZ^V_eZ_X hZeY T`]`fc( UVdZX_( eVi)
efcV( W`c^ R_U Wf_TeZ`_,  
- DYRcV eYVZc TcVReZ`_d( Via]RZ_Z_X 
eYV ac`TVdd eYVj YRgV fdVU,  
- >R\V fdV `W ac`ad R_U ^ReVcZR]d 
hYV_ c`]V a]RjZ_X TYRcRTeVcd Z_ _Rc)
cReZgVd R_U de`cZVd*  
3VZ_X :^RXZ_ReZgV R_U 6iacVddZgV  
- :_gV_e( RURae R_U cVT`f_e 
_RccReZgVd R_U de`cZVd hZeY aVVcd 
R_U eYVZc eVRTYVc,  
- DZ_X R cR_XV `W hV]]-\_`h_ 
_fcdVcj cYj^Vd R_U d`_Xd,  
- AVcW`c^ d`_Xd( cYj^Vd( a`V^d R_U 
de`cZVd hZeY `eYVcd( R_U( hYV_ 
Raac`acZReV( ecj e` ^`gV Z_ eZ^V 
hZeY ^fdZT  


