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JYe ]X PTNS]ZRSe ZNfUJ NFV P KF\P N\]RgV NIVJR
\YJ\UGVP H ZJLR\UGVP�

7RMXYXRH\]N ]X ]N`VRSe \GZKR[�

9IVM^VX[ NLSJ^UF]bV� JYX\^VMG\]N ]PV N\]IJ NFV MNV
TNR]X^ZLNI P XQeVP GVMNRWP[�
 
7RMXYXRH\]N ]X ]N`VRSe \GZKR[�

9IVM^VX[ Y^ZSJLRF[� 1]JV P KF\P N\]RgV
JYNVNZLXYXRNI]JR JYe UeVP ]P[ SJR X `NRZR\Ue[ 
MNV NIVJR YTGXV M^VJ]e[	 UYXZNI JZLe]NZJ VJ
NVNZLXYXRPQNI JQGTP]J� 5RJ VJ JYX_fLN]N SF]R
]G]XRX	 YZGYNR VJ JYX\^VMG\]N ]P KF\P N\]RgV
JYe ]X MIS]^X ]X^ ZNfUJ]X[� 9J]NKF\]N LR� J^]e
]PV J\_FTNRJ \]X SRKg]RX ]bV J\_JTNRgV�
9JTG\]N ]PV ^YPZN\IJ ]N`VRSH[ NW^YPZG]P\P[
YNTJ]gV�
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9IVM^VX[ NLSJ^UF]bV� ;PV J_HVN]N YFVb \]PV KF\P
N\]RgV UJ`JIZRJ	 YRZXfVRJ	 SX^]FTRJ	 SJYFSRJ H FTTJ
UN]JTTRSF JV]RSNIUNVJ	 UYXZNI VJ QNZUJVQXfV YXTf
LZHLXZJ�

@N J^]H P KF\P N\]RgV ^YFZ`NR GVJ[ JVNUR\]HZJ[ \]X
SF]b UGZX[�
9IVM^VX[ KTFKP[� @N YNZIY]b\P YX^ ^YFZ`NR SFYXRX
\^Z]FZR SF]b JYe ]PV KF\P N\]RgV MNV YZGYNR VJ
_^TF]N URSZF JV]RSNIUNVJ H `JZ]RF	 NFV JYXZZX_PQXfV
UYXZNI VJ YZXSJTG\X^V OPURF \]XV JVNUR\]HZJ H \]PV
afWP�
>ZX\X`H� ;N]JWf ]X^ YNZRN`XUGVX^ ]X^ \^Z]JZRXf SJR
]P[ NR\eMX^ ]X^ JVNUR\]HZJ QJ YZGYNR VJ ^YFZ`NR
JYe\]J\P ]X TRLe]NZX 
� 3=�

9IVM^VX[ PTNS]ZRSH[ NSSGVb\P[� =R JSJ]FTTPTN[
NYRMRXZQg\NR[ NIVJR NYRSIVM^VN[�9J]NKF\]N ]PV J\_FTNRJ
\]X SRKg]RX J\_JTNRgV	 e]JV P \^\SN^H NIVJR
NTJ]]bUJ]RSH� 9JTG\]N ]PV ^YPZN\IJ ]N`VRSH[
NW^YPZG]P\P[ YNTJ]gV� ;eVX GVJ[ ]N`VRSe[ ]X^
]UHUJ]X[ NW^YPZG]P\P[ YNTJ]gV	 NSYJRMN^UGVX[ JYe
NUF[	 NYR]ZGYN]JR VJ NS]NTG\NR ]R[ NYR\SN^G[ SJR VJ
JV]RSJ]J\]H\NR ]J `JTJ\UGVJ SJTgMRJ \fVMN\P[�

=YXRX\MHYX]N `NRZR\Ue[ ]P[ \^\SN^H[	
\^UYNZRTJUKJVeUNVX^ ]PV JTTJLH H NLSJ]F\]J\P ]X^
SJTbMIX^ ]ZX_XMX\IJ[ QJ YZGYNR VJ YZJLUJ]XYXRNI]JR
JYe ]X ]N`VRSe \GZKR[�

AJ SJTgMRJ \fVMN\P[ ]bV PTNS]ZRSgV \^\SN^gV MNV
YZGYNR VJ JLLIOX^V ]R[ QNZUG[ N\]IN[� 3V LIVNR SF]R
]G]XRX	 UYXZNI VJ YZXSTPQNI KTFKP \]P UeVb\P ]X^
SJTbMIX^ SJR \]PV YTFSJ UJLNRZGUJ]X[�

8 \^\SN^H YTPZH ]X^[ R\`fXV]N[ SJVXVR\UXf[
J\_JTNIJ[ SJR PTNS]ZXUJLVP]RSH[ \^UKJ]e]P]J[�
E\]e\X	 ]J F]XUJ YX^ _GZX^V 5:?4GB7LG8E MNV
YZGYNR VJ ]P `NRZIOXV]JR� 7IVJR JMfVJ]X VJ MRJ\_JTR\]NI
e]R ]X 
�

� ]G]XRbV UP`JVR\UgV YX^ S^STX_XZXfV \]PV
JLXZF YTPZXfV ]X^[ R\`fXV]N[ SJVXVR\UXf[
PTNS]ZXUJLVP]RSH[ \^UKJ]e]P]J[ SJR e]R MNV YJZFLX^V
YJZNUKXTG[ YX^ QG]X^V \N SIVM^VX ]P \b\]H
TNR]X^ZLIJ ]P[ \^\SN^H[� 7YI\P[	 NIVJR YRQJVe VJ
^YFZWX^V NVX`TH\NR[ SJR \N F]XUJ UN FTTJ NIMP
UP`JVR\UgV	 eYb[ NIVJR ]J JSX^\]RSF KJZPSX2J[�
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;N]F JYe SFQN `ZH\P	 YFV]J VJ JYX\^VMGN]N

]PV KF\P N\]RgV UN ]XV SfZRX MRJSeY]P� ;PV
YNZRUGVN]N VJ JYX\^VMNQNI J^]eUJ]J P KF\P

N\]RgV NYNRMH MNV ^YFZ`NR \SNfX[�

=R ]ZJ`NI[ YF]XR SJ]\JZXTgV SJR ]PLJVRgV
MPURX^ZLXfV LZJ]\X^VRG[ \]X ^JTXSNZJURSe ^TRSe�

3YX_NfLN]N ]X UJLNIZNUJ UG`ZR VJ JMNRF\X^V NV]NTg[
XR SJ]\JZeTN[� ;YXZXfV VJ YZXSfaX^V OPURG[�

;PV ]XYXQN]NI]N YX]G SJ^]F ]PLFVRJ SJR SJ]\JZeTN[
YFVb \]X YNMIX `NRZR\UXf	 \]PV YNZRX`H NVMNIWNbV H
\]X YTJI\RX� 
;YXZXfV VJ YZXSfaX^V OPURG[�

7FV YG\X^V \STPZF H JR`UPZF JV]RSNIUNVJ YFVb \]P
KF\P N\]RgV	 UYXZXfV VJ MPURX^ZLPQXfV OPURG[�

AX JTX^URVe`JZ]X SJR ]J YTJ\]RSF MX`NIJ TRgVX^V
YFVb \]R[ SJ^]G[ N\]IN[ UJLNRZGUJ]X[� 8 UNUKZFVP
YZX\]J\IJ[ ]bV N\]RgV MNV NIVJR SJ]FTTPTP LRJ ]P
KF\P N\]RgV�

@]XV JSeTX^QX YIVJSJ QJ KZNI]N ]R[ \^`Ve]NZN[ OPURG[�
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3_JRZG\]N ]P \^\SN^H JYe ]P \^\SN^J\IJ SJR
JYX\fZN]N ]P \^\SN^J\IJ UN ]ZeYX _RTRSe YZX[ ]X
YNZRKFTTXV�

3^]H P \^\SN^H NIVJR `JZJS]PZR\UGVP \fU_bVJ UN ]PV
N^ZbYJcSH XMPLIJ �

�����79 YNZI PTNS]ZRSgV SJR
PTNS]ZXVRSgV YJTRgV \^\SN^gV �.�+," "$" ,*# �$ �&!
"$" ,*'&#  ")-#(%"&, i ������

8 XMPLIJ YZXKTGYNR ]X YTJI\RX LRJ URJ NYR\]ZX_H
SJR�JWRXYXIP\P ]bV YJTRgV \^\SN^gV UN R\`f \N eTP
]PV 79�

� 9TNIVN]N ]R[ SJ]\JZeTN[ YFV]X]N U� GVJ SJ]FTTPTX
SJYFSR� @]X UJLNIZNUJ `bZI[ SJYFSR `ZNRFON\]N
]G\\NZR[ _XZG[ YNZR\\e]NZP NVGZLNRJ�

� DZP\RUXYXRNI]N SJ]\JZeTN[ SJR ]PLFVRJ UN
NYIYNMX^[ YF]X^[� =R JVNYIYNMXR YF]XR J^WFVX^V
]PV SJ]JVFTb\P NVGZLNRJ[�
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� 8 MRFUN]ZX[ ]X^ YF]X^ ]P[ SJ]\JZeTJ[ SJR ]X^
]PLJVRXf YZGYNR VJ ]J^]ION]JR UN ]X UGLNQX[ ]P[
N\]IJ[ UJLNRZGUJ]X[� 7RMRSF XR YXTf URSZG[
SJ]\JZeTN[ \]PV N\]IJ UJLNRZGUJ]X[ G`X^V b[
JYX]GTN\UJ ]PV JYgTNRJ NVGZLNRJ[�
>ZX\GW]N� =R SJ]J\SN^J\]G[ ]bV UJLNRZRSgV
\SN^gV JVJ_GZX^V \^`VF ]PV NYFVb MRFUN]ZX ]P[
SJ]\JZeTJ[� 3^]H NIVJR \^VHQb[ UNLJTf]NZP JYe
]P MRFUN]ZX ]X^ YF]X^ ]P[ SJ]\JZeTJ[�

� DZP\RUXYXRNI]N LRJ URSZG[ YX\e]P]N[ URJ URSZH
SJ]\JZeTJ� ;RJ UNLFTP	 UeVX TILX LNUF]P
SJ]\JZeTJ `ZNRFON]JR YXTf NVGZLNRJ�

� ;JLNRZNfN]N UN TILX VNZe� 3^]e NWXRSXVXUNI
NVGZLNRJ� @]J TJ`JVRSF MRJ]PZXfV]JR XR KR]JUIVN[
SJR�XR JVeZLJVN[ X^\IN[�

� ?^QUI\]N GLSJRZJ URJ `JUPTe]NZP KJQUIMJ
UJLNRZGUJ]X[�

&4683D8?4 ?8 8C46K62

AX UJLNIZNUJ UN NYJLbLH NIVJR URJ MZJ\]RSH JTTJLH
\]XV YJZJMX\RJSe ]ZeYX ON\]FUJ]X[	 P QNZUe]P]J
YJZFLN]JR JYN^QNIJ[ \]PV \^\SN^H� 5RJ J^]e ]XV TeLX	
YJZX^\RFONR URJ \NRZF JYe YTNXVNS]HUJ]J�

� !C<G0JH@F: FGB ?4683D8?4 =4< FGB G:60@<F?4�
ON\]JIVXV]J[ JY�N^QNIJ[ ]X \SNfX[�
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� &864>MG8D: 0@8F: =4< =4;4D<LG:G4� ]J TRbUGVJ
]Ze_RUJ MNV WJVF SJILXV]JR ]e\X YXTf \]PV KF\P
N\]RgV�

� �>86JBE ?468<D1?4GBE =4< 4FI0>8<4E� P KF\P
N\]RgV SJ]F ]PV TNR]X^ZLIJ YJZG`NR H MRJSeY]NR ]X
ZNfUJ JUG\b[ \]XV YIVJSJ NTGL`X^� 8 NYJLbLRSH
N\]IJ MNV YJZG`NR QNZUe]P]J NFV JYXUJSZfVN]JR ]X
\SNfX[ MI`b[ NS ]bV YZX]GZbV VJ ]X
JYX\^VMG\N]N�
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9J]FTTPTJ \SNfP 6<4 ?4683D8?4 ?8 8C46K62 83@4<
?L@B G4 F<7:DB?46@:G<=0 F=8M:� UYXZXfV VJ NIVJR
JYe�

� \UJT]bUGVX `FT^KJ

� `^]X\IMPZX

� NRMRSe \NZKI]\RX LRJ NYJLbLH JYe JVXWNIMb]X
`FT^KJ�

BYFZ`NR FTTP UXZ_H \SN^gV NRMRSgV LRJ NYJLbLH	 ]bV
XYXIbV P KF\P MNV NIVJR YTHZb[ \RMPZXUJLVP]RSH�
7TGLW]N ]PV MRFUN]ZX	 UYXZNI VJ NYPZNF\NR ]e\X ]PV
JVI`VN^\P ]X^ \SNfX^[ e\X SJR ]J JYX]NTG\UJ]J ]X^
UJLNRZGUJ]X[�

5RJ VJ SJ]JTFKN]N NFV ]J \SNfP NIVJR SJ]FTTPTJ	
NTGLW]N NFV GTSXV]JR JYe ]XV UJLVH]P� 
= SJ]J\SN^J\]H[ \^VPQIONR VJ JVJ_GZNR ]J \SNfP YX^
NIVJR SJ]FTTPTJ LRJ NYJLbLH�

;PV `ZP\RUXYXRNI]N YX]G \SNfP JYe�

� SJVXVRSe TNY]e `FT^KJ

� L^JTI

� YPTe

� `JTSe

� JTX^UIVRX

AJ `JZJS]PZR\]RSF ]P[ KF\P[ ]bV \SN^gV UYXZNI VJ
NYPZNF\X^V ]PV XUXLGVNRJ \]X JYX]GTN\UJ ]X^
UJLNRZGUJ]X[�
AJ \SNfP YX^ NIVJR SJ]J\SN^J\UGVJ JYe ^TRSF YX^
KXPQXfV \]PV NWFYTb\P ]P[ QNZUe]P]J[	 eYb[ ]J
\SNfP �C1>4G938� JYe JVXWNIMb]X `FT^KJ	 UXRZFOX^V
]P QNZUe]P]J XUXReUXZ_J	 NWXRSXVXUgV]J[ `ZeVX SJR
NVGZLNRJ�

7FV MNV ]XYXQN]NI]N ]X \SNfX[ YFVb \N URJ
NYRTNLUGVP N\]IJ	 H J^]e MNV NIVJR SJ]FTTPTX \N ^TRSe
H UGLNQX[	 ]e]N JVJKX\KHVNR P KJQUIMJ UJLNRZGUJ]X[
\]PV XQeVP GVMNRWP[� 
AXYXQN]H\]N ]X SJ]FTTPTX \SNfX[ LRJ VJ \]JUJ]H\NR
VJ JVJKX\KHVNR� 7FV SJQ^\]NZH\N]N YFVb JYe �

MN^]NZeTNY]J	 P N\]IJ \KHVNR J^]eUJ]J�
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;P QNZUJIVN]N YXTf FMNRJ \SNfP	 Xf]N VJ
`ZP\RUXYXRNI]N \SNfP UN TNY]H KF\P� 8 KF\P N\]RgV
YNZRTJUKFVNR GVJ N\b]NZRSe \f\]PUJ J\_JTNIJ[ JTTF
GVJ FMNRX \SNfX[ UYXZNI VJ ON\]JQNI ]e\X LZHLXZJ
g\]N P TNR]X^ZLIJ /J^]eUJ]P JYNVNZLXYXIP\P� MNV G`NR
`ZeVX VJ NVNZLXYXRPQNI SJR UYXZNI VJ _]F\NR \N
^aPTH QNZUXSZJ\IJ� 8 KF\P ]X^ \SNfX^[ UYXZNI VJ
TRg\NR SJR VJ YZXSJTG\NR OPURF \]X SZf\]JTTX ]P[
N\]IJ[� @N J^]H ]PV YNZIY]b\P	 UPV JLLION]N ]X \SNfX[
SJR \KH\]N ]PV N\]IJ� 7FV MNV TNR]X^ZLNI N_e\XV G`NR
SZ^g\NR	 NYRSXRVbVH\]N UN ]X ]N`VRSe \GZKR[�

9FQN N\]IJ G`NR GVJ NTF`R\]X eZRX LRJ ]PV JVI`VN^\P
\SNfX^[	 ]X XYXIX MRJ_GZNR JVFTXLJ \]PV TNR]X^ZLIJ
]X^ ^TRSXf ]X^ \SNfX^[ YX^ `ZP\RUXYXRNI]N� 5RJ J^]e
]X TeLX	 YZGYNR VJ `ZP\RUXYXRNI]JR P N\]IJ YX^ NIVJR
YNZR\\e]NZX SJ]FTTPTP UN ]PV MRFUN]ZX ]X^ \SNfX^[�

3^]G[ XR N\]IN[ JVJLVbZIOX^V \SNfP \N MRJ_XZN]RSF
UNLGQP� 3VFTXLJ UN ]X ^TRSe SJR ]R[ RMRe]P]N[ ]X^
\SNfX^[	 P N\]IJ YZX\JZUeON]JR J^]eUJ]J	
NVNZLXYXRgV]J[ UeVX ]PV JYTH N\]IJ H SJTf]NZJ \]X
\fVXTX ]P[ SJR YJZG`XV]J[ ]PV SJ]FTTPTP R\`f LRJ
SJTf]NZJ JYX]NTG\UJ]J \]X UJLNIZNUJ�
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1]JV JSX^UYH\N]N GVJ \fUKXTX	 NVNZLXYXRNI]JR 
P JV]I\]XR`P TNR]X^ZLIJ�

=R Z^QUI\NR[ MNV JTTFOX^V	 NFV JSX^UYH\N]N
]J^]e`ZXVJ YNZR\\e]NZJ YNMIJ� 0]\R UYXZNI]N 
VJ \SX^YI\N]N SF]R YX^ `fQPSN YFVb \]PV YNZRX`H 
]bV Z^QUI\NbV�

9ZJ]F]N ]R[ NYR_FVNRN[ `NRZR\UXf YFV]X]N \]NLVG[� 
8 ^LZJ\IJ NYPZNFONR ]P TNR]X^ZLIJ�
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8 KF\P N\]RgV MRJQG]NR GVMNRWP YJZJUGVX^\J[
QNZUe]P]J[ \N SFQN N\]IJ YX^ SJ]JMNRSVfNR
YXIN[ NIVJR JSeUP ON\]G[� 3YX_fLN]N ]PV NYJ_H
UN ]PV N\]IJ YX^ YJZX^\RFONR J^]H ]PV GVMNRWP�

3SeUJ SJR e]JV G`N]N \KH\NR ]PV YTFSJ	 P
GVMNRWP ��
 YJZJUGVNR _b]NRVH e\X P OgVP
aP\IUJ]X[ NIVJR QNZUH�

7FV JYXUJSZfVN]N ]X \SNfX[ YZRV \KH\NR P
N\]IJ	 NU_JVIOXV]JR NVJTTFW P
GVMNRWP ��
 SJR P NYRTNLeUNVP KJQUIMJ
UJLNRZGUJ]X[�
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@N J^]e ]X SN_FTJRX YJZX^\RFON]JR Yb[ UYXZNI]N VJ
Z^QUI\N]N URJ N\]IJ� @]XV YIVJSJ ^YFZ`X^V XR QG\NR[
SJR XR `ZeVXR UJLNRZGUJ]X[ LRJ MRJ_XZN]RSF YRF]J
_JLP]Xf�

;N ]XV SNV]ZRSe MRJSeY]P NVNZLXYXRNI]N SJR
JYNVNZLXYXRNI]N ]P KF\P N\]RgV�

7VNZLXYXIP\P� 3SX^UYH\]N ]X \fUKXTX �� 8 GVMNRWP
YFVb JYe ]XV SNV]ZRSe MRJSeY]P JVFKNR� 8 KF\P
N\]RgV KZI\SN]JR \N N]XRUe]P]J TNR]X^ZLIJ[�

3YNVNZLXYXIP\P� 3SX^UYH\]N ]X \fUKXTX �	 UG`ZR VJ
\KH\NR P GVMNRWP YFVb JYe ]XV SNV]ZRSe MRJSeY]P�
1TN[ XR N\]IN[ UJLNRZGUJ]X[ NIVJR JYNVNZLXYXRPUGVN[�
8 GVMNRWP ]P[ ^YeTXRYP[ QNZUe]P]J[ YJZJUGVNR
JVJUUGVP	 UG`ZR VJ SZ^g\X^V JZSN]F XR N\]IN[
UJLNRZGUJ]X[�

8 KF\P N\]RgV JYNVNZLXYXRNI]JR J^]eUJ]J	 e]JV eTN[
XR N\]IN[ UJLNRZGUJ]X[ NIVJR JYNVNZLXYXRPUGVN[
�STNR\]G[� YFVb JYe �
 MN^]NZeTNY]J�

7YRTGW]N ]PV NYRQ^UP]H KJQUIMJ UJLNRZGUJ]X[ UN ]J
\fUKXTJ � SJR ��

4JQUIMJ � � NTF`R\]P R\`f[
4JQUIMJ � � UGLR\]P R\`f[

9FQN KJQUIMJ UJLNRZGUJ]X[ MRJQG]NR NVMRFUN\P
KJQUIMJ� 7U_JVION]JR UN ]P UXZ_H ]NTNIJ[�
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8 KF\P N\]RgV YZGYNR VJ NIVJR \^VMNMNUGVP \]X ZNfUJ�

�� >J]H\]N ]X \fUKXTX � H 
 ]P[ NYRQ^UP]H[ N\]IJ[�

@]PV XZJ]H \J[ GVMNRWP _b]ION]JR 
]X ��

�� AJ NYeUNVJ �
�MN^]NZeTNY]J	 YJ]H\]N ]X 
 \fUKXTX � H 
�
7U_JVION]JR P KJ\RSH \fVMN\P�
@fUKXTX � � KJQUIMJ UJLNRZGUJ]X[��
@fUKXTX 
 � KJQUIMJ UJLNRZGUJ]X[��

	� 3TTFW]N ]PV KJQUIMJ UJLNRZGUJ]X[� YJ]H\]N ]X
\fUKXTX � H � UG`ZR VJ NU_JVR\]NI P NYRQ^UP]H
KJQUIMJ UJLNRZGUJ]X[�

>J]H\]N ]X \fUKXTX � H � UG`ZR VJ NU_JVR\]NI ]X ��

7FV MNV G`NR ]XYXQN]PQNI GVJ \SNfX[ \]PV NYJLbLRSH
N\]IJ	 JVJKX\KHVNR P NYRQ^UP]H KJQUIMJ UJLNRZGUJ]X[�

;eTR[ YNZF\NR X `ZeVX[	 P N\]IJ \KHVNR�
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@]XV NYeUNVX YIVJSJ YJZX^\RFOXV]JR UNZRSF
YJZJMNILUJ]J�

= `ZeVX[ UJLNRZGUJ]X[ NWJZ]F]JR JYe ]X NIMX[	 ]X
KFZX[ SJR ]PV YXRe]P]J ]bV ]ZX_IUbV SJR \^VNYg[ MNV
NIVJR X IMRX[ LRJ eTJ ]J ]Ze_RUJ�

DZP\RUXYXRNI]N  LRJ ]X JZ`RSe UJLNIZNUJ ]P
KJQUIMJ UJLNRZGUJ]X[ ��
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8 KF\P N\]RgV UYXZNI VJ JYX]ZGaNR URJ JSXf\RJ
\fVMN\P g\]N VJ UPV UYXZXfV ]J YJRMRF VJ \^VMGX^V
]R[ N\]IN[�

8 KF\P N\]RgV YZGYNR VJ NIVJR JYNVNZLXYXRPUGVP�

7VNZLXYXIP\P� 3SX^UYH\]N ]X \fUKXTX � LRJ YNZIYX^
��MN^]NZeTNY]J� AX \fUKXTX � JVFKNR LRJ
�
�MN^]NZeTNY]J� 8 KF\P N\]RgV NIVJR STNRMbUGVP�

3YNVNZLXYXIP\P� 3SX^UYH\]N ]X \fUKXTX � LRJ
YNZIYX^ ��MN^]NZeTNY]J� AX STNIMbUJ G`NR JS^ZbQNI�

;N J^]H ]P TNR]X^ZLIJ NVNZLXYXRNI]JR P J\_FTNRJ
YJRMRgV YFV]X]N J^]eUJ]J	 e]JV JYNVNZLXYXRNI]JR P
KF\P N\]RgV�

AXV ]ZeYX UN ]XV XYXIX NVNZLXYXRNI]N ]PV J^]eUJ]P
J\_FTNRJ YJRMRgV	 QJ ]XV KZNI]N \]X SN_FTJRX
�4J\RSG[ Z^QUI\NR[��
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;N ]P TNR]X^ZLIJ (?G5B2??CD UYXZNI]N VJ ON\]JIVN]N
]R[ ]ZX_G[ YRX LZHLXZJ \N \`G\P UN ]P `ZH\P ]P[
KJQUIMJ UJLNRZGUJ]X[ ��

3^]H P TNR]X^ZLIJ NIVJR MRJQG\RUP \N eTN[ ]R[ N\]IN[ UN
]PV YZXdYeQN\P e]R P FTTP N\]IJ ]P[ IMRJ[ XUFMJ[
MNV NIVJR \^VMNMNUGVP \]X PTNS]ZRSe ZNfUJ� �KT�
\`HUJ�� @N JV]IQN]P YNZIY]b\P	 \]PV XZJ]H GVMNRWP ]P[
NYRTNLeUNVP[ N\]IJ[ JVJKX\KHVX^V � SJR � SJR \]P
\^VG`NRJ Z^QUION]JR J^]eUJ]J P QG\P ��

@]PV XUFMJ �	 P TNR]X^ZLIJ UYXZNI VJ NVNZLXYXRPQNI
]J^]e`ZXVJ \N eTN[ ]R[ N\]IN[�

=UFMJ��

=UFMJ��

=UFMJ��

3SXTX^QH\]N ]J YJZJSF]b KHUJ]J�

�� 7YRTGW]N ]P KJQUIMJ UJLNRZGUJ]X[ ��

�� >J]H\]N ]X \fUKXTX �� @]PV GVMNRWP ]P[ N\]IJ[
NU_JVION]JR ]X LZFUUJ �� 
�7`NR LIVNR NVNZLXYXIP\P ]P[ TNR]X^ZLIJ[�

>J]H\]N ]X \fUKXTX ��  AX � QJ NWJ_JVR\]NI SJR P
N\]IJ QJ NYR\]ZGaNR \]PV KJQUIMJ UJLNRZGUJ]X[ �� 
8 TNR]X^ZLIJ �'."*�''+, G`NR JYNVNZLXYXRPQNI�
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3^]H P TNR]X^ZLIJ UYXZNI VJ `ZP\RUXYXRPQNI UN MfX
MRJ_XZN]RSXf[ ]ZeYX^[�


 UIJ N\]IJ UJLNRZGUJ]X[ YZGYNR VJ JYNVNZLXYXRPQNI
J^]eUJ]J


 b[ ZXTeR \^VJLNZUXf SX^OIVJ[

?^QUI\]N LRJ ]PV NYRQ^UP]H N\]IJ UJLNRZGUJ]X[ URJ
`ZXVRSH MRFZSNRJ� 8 N\]IJ UJLNRZGUJ]X[
JYNVNZLXYXRNI]JR J^]eUJ]J UN]F ]P THWP ]P[ `ZXVRSH[
MRFZSNRJ[�

�� ?^QUI\]N ]P KJQUIMJ UJLNRZGUJ]X[�

�� 3SX^UYH\]N ]X \fUKXTX ��

8 GVMNRWP � ]P[ NYRQ^UP]H[ N\]IJ[ UJLNRZGUJ]X[
JVFKNR� @]PV GVMNRWP ]X^ `ZXVXMRJSeY]P JVFKNR ���
5RJ ]PV NYRTXLH URJ[ FTTP[ N\]IJ[ UJLNRZGUJ]X[	
JSX^UYH\]N ]X \fUKXTX � ]e\N[ _XZG[	 UG`ZR VJ
JVFaNR P GVMNRWP � ]P[ NYRQ^UP]H[ N\]IJ[
UJLNRZGUJ]X[�

	� 3SX^UYH\]N ]X \fUKXTX � H ]X \fUKXTX ��
8�YZX]NRVeUNVP ]RUH NU_JVION]JR�
@fUKXTX �� �
 TNY]F
@fUKXTX �� �
 TNY]F
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� 3SX^UYH\]N ]X \fUKXTX�� H ]X \fUKXTX �	 UG`ZR
VJ NU_JVR\]NI P NYRQ^UP]H `ZXVRSH MRFZSNRJ \]PV
GVMNRWP ]X^ `ZXVXMRJSeY]P�

8 `ZXVRSH MRFZSNRJ ]ZG`NR� 7FV G`N]N Z^QUI\NR UIJ
`ZXVRSH MRFZSNRJ LRJ YNZR\\e]NZN[ N\]IN[
UJLNRZGUJ]X[	 UYXZNI]N VJ NU_JVI\N]N SFQN `ZXVRSH
MRFZSNRJ� 3SX^UYH\]N LR� J^]e ]X \fUKXTX � ]e\N[
_XZG[	 UG`ZR VJ JVFaNR ObPZF P GVMNRWP � ]P[
NYRQ^UP]H[ N\]IJ[ UJLNRZGUJ]X[�

1]JV P `ZXVRSH MRFZSNRJ G`NR THWNR	 JYNVNZLXYXRNI]JR P
N\]IJ UJLNRZGUJ]X[� @]PV GVMNRWP ]bV N\]RgV
UJLNRZGUJ]X[ JVFKNR��� 8 GVMNRWP � ]P[ N\]IJ[
UJLNRZGUJ]X[ JVFKNR ObPZF� 0VJ \HUJ P`NI� @]PV
GVMNRWP ]X^ `ZXVXMRJSeY]P JVFKNR �� LRJ
�
�MN^]NZeTNY]J�  3SX^UYH\]N ]X \fUKXTX �� =R
NVMNIWNR[ \KHVX^V SJR ]X P`P]RSe \HUJ \]JUJ]F�

3SX^UYH\]N ]X \fUKXTX � ]e\N[ _XZG[	 UG`ZR VJ
JVFaNR ObPZF P NYRQ^UP]H GVMNRWP �� 3TTFW]N UN ]X
\fUKXTX � H ]X \fUKXTX � ]P `ZXVRSH MRFZSNRJ H
QG\]N ]P \]X ���

;YXZNI]N VJ Z^QUI\N]N URJ `ZXVRSH MRFZSNRJ Gb[
���TNY]F�

;N J^]H ]P TNR]X^ZLIJ UYXZNI]N VJ NYRTGWN]N URJ
MRFZSNRJ LRJ eTN[ ]R[ N\]IN[ UJLNRZGUJ]X[� ;N]F JYe
SFQN NVNZLXYXIP\P URJ[ N\]IJ[ UJLNRZGUJ]X[ ]ZG`NR
UN]F P YZXNYRTNLUGVP MRFZSNRJ� 8 N\]IJ UJLNRZGUJ]X[
JYNVNZLXYXRNI]JR J^]eUJ]J UN]F ]P THWP ]P[ `ZXVRSH[
MRFZSNRJ[�

AXV ]ZeYX NVNZLXYXIP\P[ ]X^ J^]eUJ]X^
`ZXVXMRJSeY]P QJ ]XV KZNI]N \]X SN_FTJRX �4J\RSG[
Z^QUI\NR[��

;YXZNI]N VJ JTTFWN]N ]P `ZXVRSH MRFZSNRJ LRJ URJ
N\]IJ UJLNRZGUJ]X[ H VJ JYNVNZLXYXRH\N]N ]XV
J^]eUJ]X `ZXVXMRJSeY]P LRJ ]PV N\]IJ UJLNRZGUJ]X[�

3SX^UYH\]N ]X \fUKXTX � ]e\N[ _XZG[	 UG`ZR VJ
JVFaNR ObPZF P NYRQ^UP]H GVMNRWP �� 3TTFW]N UN ]X
\fUKXTX � H ]X \fUKXTX � ]P `ZXVRSH MRFZSNRJ H
QG\]N ]P \]X ���
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;N ]X ZXTeR \^VJLNZUXf ]P[ SX^OIVJ[ UYXZNI]N VJ
Z^QUI\N]N GVJ `ZeVX Gb[ �� TNY]F� :NR]X^ZLNI
JVNWFZ]P]J JY� eTN[ ]R[ FTTN[ Z^QUI\NR[�

�� 3SX^UYH\]N ]X \fUKXTX � ]e\N[ _XZG[	 UG`ZR

VJ�JVFaNR P GVMNRWP � LRJ ]X ZXTeR \^VJLNZUXf
]P[ SX^OIVJ[� @]PV GVMNRWP ]X^ `ZXVXMRJSeY]P
JVFKNR����

�� 3SX^UYH\]N ]X \fUKXTX � H ]X \fUKXTX ��
8�YZX]NRVeUNVP ]RUH NU_JVION]JR�
@fUKXTX �� �
�TNY]F
@fUKXTX �� 
� TNY]F�

	� ?^QUI\]N UN ]X \fUKXTX � H ]X \fUKXTX � ]X
`ZeVX�

;N]F JYe UNZRSF MN^]NZeTNY]J X `ZeVX[ JZ`IONR VJ
]ZG`NR�

;N]F ]P THWP ]X^ `ZeVX^ JSXf]N GVJ \HUJ� @]PV
GVMNRWP ]X^ `ZXVXMRJSeY]P JVFKNR ��� 8 GVMNRWP � LRJ
]X ZXTeR \^VJLNZUXf ]P[ SX^OIVJ[ JVFKNR ObPZF� ;N]F
JYe �
 MN^]NZeTNY]J \KHVNR P GVMNRWP�

3SX^UYH\]N ]X \fUKXTX � ]e\N[ _XZG[	 UG`ZR VJ
JVFaNR P GVMNRWP � LRJ ]X ZXTeR \^VJLNZUXf ]P[
SX^OIVJ[�
?^QUI\]N UN ]X \fUKXTX � H ]X \fUKXTX � ]X `ZeVX�

�FI0>8<4 =4G0 G: =4;4D<LG:G4

7FV SJQJZION]N ]X YNMIX `NRZR\UXf NVg P KF\P N\]RgV
NIVJR JVJUUGVP	 XR Z^QUI\NR[ UYXZNI VJ JTTFWX^V�

5RJ VJ UP \^UKNI J^]e	 P KF\P N\]RgV MRJQG]NR URJ
TNR]X^ZLIJ LRJ J\_FTNRJ SJ]F ]P SJQJZRe]P]J�

>J]H\]N ]X \fUKXTXh�� 5IVN]JR STNIMbUJ ]X^ YNMIX^
`NRZR\UXf LRJ YNZIYX^ �� MN^]NZeTNY]J�

AgZJ UYXZNI]N VJ SJQJZI\N]N ]PV NYR_FVNRJ ]X^
YNMIX^ `NRZR\UXf `bZI[ SIVM^VX JTTJLH[ ]bV
Z^QUI\NbV�
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;eTR[ YNZF\NR X `ZeVX[ JSXfLN]JR GVJ \HUJ
NRMXYXIP\P[ SJR UN]F JYe UNZRSF MN^]NZeTNY]J LIVN]JR
JYX\fVMN\P ]P[ TNR]X^ZLIJ[�  
0`NR JYNVNZLXYXRPQNI ]X STNIMbUJ ]X^ YNMIX^
`NRZR\UXf�

AX STNIMbUJ MNV NYPZNFONR ]X \fUKXTX � Xf]N ]X

SfZRX MRJSeY]P� ;YXZNI VJ LIVNR JYNVNZLXYXIP\P ]P[

TNR]X^ZLIJ[ J\_FTNRJ SJ]F ]P SJQJZRe]P]J SJR

JYX\fVMN\P ]P[ KF\P[ N\]RgV e]JV ]X NYRQ^UNI]N�

�HGL?4GBE C8D<BD<F?LE JDL@BH

7FV URJ N\]IJ UJLNRZGUJ]X[ KZI\SN]JR LRJ UNLFTX
`ZeVX \N TNR]X^ZLIJ SJR N\NI[ MNV JTTFWN]N ]P
ZfQUR\P	 ]e]N NVNZLXYXRNI]JR X J^]eUJ]X[ YNZRXZR\Ue[
`ZeVX^�

8 QGZUJV\P ]P[ N\]IJ[ UJLNRZGUJ]X[ MRJSeY]N]JR� @]PV
GVMNRWP ]bV N\]RgV UJLNRZGUJ]X[ JVJKX\KHVX^V
NVJTTFW 
 SJR ��

1]JV JSX^UYH\]N URJ XYXRJMHYX]N NYR_FVNRJ
`NRZR\UXf	 \KHVNR P GVMNRWP� ;YXZNI]N VJ Z^QUI\N]N NS
VGX^�

AX Ye]N QJ NVNZLXYXRPQNI X YNZRXZR\Ue[ `ZeVX^	
NWJZ]F]JR JYe ]P Z^QUR\UGVP KJQUIMJ UJLNRZGUJ]X[
���Gb[ �
 gZN[��
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8 \^\SN^H \J[ G`NR MRF_XZN[ KJ\RSG[ Z^QUI\NR[�
;YXZNI]N VJ YZX\JZUe\N]N J^]G[ ]R[ Z^QUI\NR[ \]R[
\^VHQNRG[ \J[�
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8 KF\P N\]RgV YZGYNR VJ NIVJR JYNVNZLXYXRPUGVP�

�� 7VNZLXYXRH\]N ]P KF\P N\]RgV�

�� ;G\J \]J NYeUNVJ �
 MN^]NZeTNY]J JSX^UYH\]N ]X

\fUKXTX �  LRJ ��MN^]NZeTNY]J�

@]PV JZR\]NZH XQeVP NVMNIWNbV JVJKX\KHVX^V
NVJTTFW�� SJR �	 \]PV MNWRF XQeVP NVMNIWNbV JVFKNR ��

	� 3SX^UYH\]N ]X \fUKXTX �  ]e\N[ _XZG[	 UG`ZR VJ

NU_JVR\]NI \]PV JZR\]NZH XQeVP NVMNIWNbV P
NYRQ^UP]H GVMNRWP�


� 3SX^UYH\]N ]X \fUKXTX � H ]X \fUKXTX � ]e\N[
_XZG[	 UG`ZR VJ NU_JVR\]NI \]P XQeVP NVMNIWNbV P
NYRQ^UP]H ZfQUR\P�

�� 3SX^UYH\]N ]X \fUKXTX �  LRJ � MN^]NZeTNY]J�

8 ZfQUR\P G`NR NVNZLXYXRPQNI�
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5RJ ]PV NLSJ]FTNRaP ]P[ KJ\RSH[ ZfQUR\P[
JYNVNZLXYXRH\]N ]P KF\P N\]RgV UN ]XV SNV]ZRSe
MRJSeY]P SJR Z^QUI\]N NS VGX^�

.DB@G374 =4< =4;4D<LG:G4

=R \^UKX^TG[ SJR ^YXMNIWNR[ YX^ JVJ_GZXV]JR \N J^]e
]X SN_FTJRX NW^YPZN]XfV LRJ ]PV SJQJZRe]P]J SJR LRJ
]PV SJTf]NZP \^V]HZP\P ]P[ KF\P[ N\]RgV�

<J SJQJZION]N ]PV KF\P N\]RgV UN]F JYe SFQN

UJLNIZNUJ� 9J]F J^]e ]XV ]ZeYX	 MNV SJILXV]JR ]J

WPZF ^YXTNIUUJ]J _JLP]gV�

9JQJZION]N ]P KF\P N\]RgV	 J_Xf YZg]J SZ^g\NR

JZSN]F�

<J `ZP\RUXYXRNI]N UeVX SJQJZR\]RSF YZXceV]J
SJ]FTTPTJ LRJ KF\NR[ N\]RgV� 6NI]N ]R[ NVMNIWNR[ YX^
JVJLZF_XV]JR \]X YNZR]fTRLUJ ]X^ YZXceV]X[�

;PV `ZP\RUXYXRNI]N YX]G�

� :NRJV]RSF YZXceV]J

� 6RJKZb]RSF SJQJZR\]RSF	 eYb[ \YZGR LRJ ]XV
_XfZVX SJR YZXceV]J LRJ ]PV J_JIZN\P TNSGMbV

� @^ZUJ]GVRJ \_X^LLJZFSRJ

� 9JQJZR\]RSF ^aPTH[ YIN\P[ H \^\SN^G[ UN J]Ue

3YXUJSZfVN]JR ]J \STPZF ^YXTNIUUJ]J UN GVJ Wf\]ZX

L^JTRXf�

�� 4LFT]N ]PV J\_FTNRJ ]X^ Wf\]ZX^

�� <J SJQJZION]N ]PV NYR_FVNRJ ]P[ KF\P[ N\]RgV UN
]X Wf\]ZX�

;PV SJQJZION]N ]PV NYR_FVNRJ ]P[ KF\P[ N\]RgV
UN ]P QHSP ]X^ Wf\]ZX^	 UYXZNI VJ `JZFWN]N
]PV NYR_FVNRJ ]P[�
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AX Wf\]ZX YZGYNR VJ NIVJR SJTF ]ZX`R\UGVX� BYFZ`NR
SIVM^VX[ VJ SXYNI]N� >ZX\]J]Ga]N ]X Wf\]ZX e]JV MNV
`ZP\RUXYXRNI]JR� 3TTFW]N FUN\J ]X Wf\]ZX N_e\XV G`NR
_QJZNI�

3YTg\]N URJ YZe\QN]P X^\IJ LRJ ]PV \^V]HZP\P SJR

YZX\]J\IJ ]P[ KF\P[ N\]RgV� 6NI]N ]R[ \^UKX^TG[ SJR

^YXMNIWNR[ YX^ JVJLZF_XV]JR \]X YNZR]fTRLUJ�

5RJ VJ JYX_fLN]N OPURG[ \]X YTJI\RX	 MRJKF\]N
YZX\NS]RSF ]R[ JSeTX^QN[ NVMNIWNR[�

� <J `ZP\RUXYXRNI]N UeVX ON\]e VNZe UN TILX \JYXfVR

� ;PV `ZP\RUXYXRNI]N JR`UPZF H TNRJV]RSF YZXceV]J

� ;PV `ZP\RUXYXRNI]N ]X Wf\]ZX LRJ L^JTI
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9JVXVRSF XR KTFKN[ X_NITXV]JR \N URSZG[ TNY]XUGZNRN[�
>ZRV NRMXYXRH\N]N ]X AN`VRSe @GZKR[	 YZGYNR VJ TFKN]N
^YeaP ]R[ JSeTX^QN[ \^UKX^TG[ SJR ^YXMNIWNR[�
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8 ]N`VXTXLIJ QGZUJV\P[ UG\b NYJLbLH[ KJ\ION]JR
\]PV MPURX^ZLIJ PTNS]ZXUJLVP]RSgV YNMIbV YX^
YZXSJTXfV ]PV YJZJLbLH QNZUe]P]J[ JYN^QNIJ[ \]PV
KF\P ]X^ \SNfX^[� 3^]F	 JVFTXLJ UN ]PV SJ]J\SN^H
]X^ \SNfX^[	 UYXZNI VJ YZXSJTG\X^V SFYXRX^[
QXZfKX^[ H MXVH\NR[ eYb[ J^]Xf[ YX^ YNZRLZF_XV]JR
\]PV \^VG`NRJ�

3^]e[ X QeZ^KX[ YZXSJTNI]JR SJ]F ]PV MRFZSNRJ ]X^
aP\IUJ]X[ \N ^aPTe NYIYNMX R\`fX[� 3^]e \^UKJIVNR
TeLb ]P[ YX\e]P]J[ NVGZLNRJ[ YX^ UN]JMIMN]JR JYe
]PV KF\P N\]RgV \]X \SNfX[� 3^]e[ X QeZ^KX[ `FVN]JR
H NWJ\QNVNI e]JV UNRgVN]JR ]X NYIYNMX R\`fX[�

= NV TeLb QeZ^KX[ YZXSJTNI]JR e]JV ]X \SNfX[ NIVJR
FMNRX� 3^]e[ X QeZ^KX[ NWJ_JVION]JR e]JV LNUION]N ]X
\SNfX[ UN VNZe H ]Ze_RUJ�

3^]e[ X QeZ^KX[ YJZX^\RFON]JR \]J \SNfP ]J XYXIJ
NIVJR NVbUGVJ JYe NYFTTPTJ ^TRSF� = QeZ^KX[
YJZFLN]JR TeLb ]bV MXVH\NbV YX^ MPURX^ZLXfV]JR
\]R[ NYR_FVNRN[ ]P[ GVb\P[ ]bV MRJ_XZN]RSgV ^TRSgV
NYRSFT^aP[� 3^]e[ X QeZ^KX[ YZXGZ`N]JR JYe ]X
\SNfX[� 8 YX\e]P]J SJR X ]ZeYX[ UJLNRZGUJ]X[ ]bV
]ZX_IUbV UYXZNI VJ MRJ_GZNR�

=R QeZ^KXR YZXSJTXfV]JR YNZR\\e]NZX e]JV ]J \SN^H
NIVJR SJ]J\SN^J\UGVJ JYe MRJ_XZN]RSG[ NYRSJTfaNR[
^TRSgV	 UeTR[ UYJIVNR \N TNR]X^ZLIJ \]PV UGLR\]P R\`f
QGZUJV\P[ SJR \N MfX N\]IN[ ]J^]e`ZXVJ� 3^]F ]J
\_^ZILUJ]J NWJ_JVIOXV]JR H UNRgVXV]JR	 UeTR[ UNRgVN]JR
P R\`f[�

5RJ ]PV \b\]H `ZH\P ]X^ PTNS]ZXVRSXf \^\]HUJ]X[	 P
KF\P N\]RgV YZGYNR VJ TNR]X^ZLNI \N URJ NTNL`eUNVP
QNZUXSZJ\IJ� 5RJ J^]e ]X TeLX	 P KF\P N\]RgV YZGYNR
VJ G`NR GVJ JVNUR\]HZJ g\]N UN]F JYe ]PV JVI`VN^\P
]P[ SFQN QNZUXSZJ\IJ[ UG\b MRJ_XZN]RSgV NYRYGMbV
R\`fX[ JZ`IONR P TNR]X^ZLIJ ]P[� = JVNUR\]HZJ[ UYXZNI
NYI\P[ VJ TNR]X^ZLH\NR UN JMZFVNRJ	 N_e\XV G`NR
\KH\NR P KF\P N\]RgV	 NFV P QNZUXSZJ\IJ YX^ G`NR
JVR`VN^]NI NIVJR JSeUP JZSN]F ^aPTH�

=R QeZ^KXR YX^ G`X^V JVJ_NZQNI NIVJR _^\RXTXLRSXI	
JYX]NTXfV UGZX[ ]P[ ]N`VXTXLIJ[ UN NYJLbLH SJR MNV
\PUJIVNR e]R J_XZF SFYXRJ KTFKP�
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7FV P \^\SN^H \J[ YZGYNR VJ NYR\SN^J\]NI	 KZI\SN]JR
\]P MRFQN\H \J[ P ^YPZN\IJ ]N`VRSH[ NW^YPZG]P\P[
]bV YNTJ]gV UJ[� 8 MRNfQ^V\P SJR X JZRQUe[
]PTN_gVX^ ]P[ YTP\RG\]NZP[ ^YPZN\IJ[ ]N`VRSH[
NW^YPZG]P\P[ YNTJ]gV KZI\SXV]JR \]XV ]PTN_bVRSe
SJ]FTXLX� 3SeUJ SJR ]J SGV]ZJ \GZKR[ YNTJ]gV YX^
\J[ MIVX^UN	 QJ \J[ ^YXMNIWX^V N^`JZI\]b[ ]PV
^YPZN\IJ ]N`VRSH[ NW^YPZG]P\P[ ]bV YNTJ]gV UJ[
\]XV ]eYX SJ]XRSIJ[ \J[�

7FV OP]H\N]N ]P MRSH UJ[ ^YPZN\IJ ]N`VRSH[
NW^YPZG]P\P[ YNTJ]gV	 Mg\]N YJZJSJTg ]XV JZRQUe
��SJR ]XV JZRQUe �� ]P[ \^\SN^H[� APV YRVJSIMJ
]fYX^�UN ]X^[ JZRQUXf[ QJ ]PV KZNI]N YFVb \]PV
SFZ]J \^\SN^H[�

>ZX\GW]N	 e]R P NYI\SNaP ]X^ ]N`VRSXf ]X^ ]UHUJ]X[
NW^YPZG]P\P[ YNTJ]gV \]P YNZIY]b\P NVe[
N\_JTUGVX^ `NRZR\UXf MNV NIVJR MbZNFV	 JSeUJ SJR
SJ]F ]P MRFZSNRJ ]X^ `ZeVX^ ]P[ NLLfP\P[�

�D<;?LE � =4<
4D<;?LE���



9000565403 (1W0GK1) 00-9006




