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+ 9UZXQU`aZS aZP ;^aZPXMSQZ 

+(+ 5ZXM__ aZP LUQXQ  
HWY^^Wbj_][ GeX_b_jwj kdZ dWY^^Wbj_][h Nekh_icki i_dZ m_Y^j_][ Mwkb[d \yh Z[d 

HWjkhfWha >_[c[bi[[' m_[ Z[h HWjkhfWhafbWdfhep[ii Wk\][p[_]j ^Wj), Peh Z[c 

B_dj[h]hkdZ [_d[h dWY^^Wbj_][d Nekh_icki[djm_Yabkd] hkdZ kc Z[d >_[c[bi[[ 

_ij ZWi S_[b Z[i GeX_b_jwjiaedp[fj[i \yh Z[d @h[_p[_jl[ha[^h ZW^[h Z_[ 

Ifj_c_[hkd] Z[i bwdZ[hyX[h]h[_\[dZ[d @h[_p[_jl[ha[^hi) >Wi GeX_b_jwjiaedp[fj 

b[_ij[j _̂[hX[_ [_d[ WX][ij_ccj[ S_[bZ[\_d_j_ed \yh Z_[ ayd\j_][ 

GeX_b_jwji[djm_Yabkd] \yh N[_bX[h[_Y^[ Z[i BeY^iWk[hbWdZah[_i[i $HLQ% kdZ 

Z[i FWdZah[_i[i QWbZ[Ya(@hWda[dX[h] $B[ii[d%)  

>Wi GeX_b_jwjiaedp[fj ij[bbj [_d[d ijhWj[]_iY^[d BWdZbkd]ihW^c[d Wk\ 

h[]_edWb[h kdZ beaWb[h ?X[d[ \yh Z_[ GeX_b_jwji[djm_Yabkd] \yh Z[d 

@h[_p[_jl[ha[^h ZWh) ?i X[^WdZ[bj Z[d tJHP $MY^_[d[ kdZ MjhWv[% iem_[ Z_[ 

MY^d_jjij[bb[d pk [c_ii_ediWhc[d ;d][Xej[d Z[i CdZ_l_ZkWbl[ha[^hi $LWZ' 

J[Z[b[Y%) S_[b _ij' ZkhY^ i[^h ]kj[ tJHP(;d][Xej[ Z[d jekh_ij_iY^[d 

CdZ_l_ZkWbl[ha[^h _d Z[h L[]_ed >_[c[bi[[ Z[kjb_Y^ pk l[hh_d][hd' Z[dd ][cwv 

Wajk[bb[d Odj[hikY^kd][d cWY^[d Z_[ ;d( kdZ ;Xh[_i[ hkdZ 2+ " Z[i 

ab_cWiY^wZb_Y^[d ?d[h]_[l[hXhWkY^i Wki' dkh hkdZ .+ " [dj\Wbb[d Wk\ Z[d 

;k\[dj^Wbj iWcj Z[d <[jh_[X[d)-

>W^[h ij[bbj ZWi lehb_[][dZ[ GeX_b_jwjiaedp[fj ijhWj[]_iY^(aedp[fj_ed[bb[ 

;diwjp[ kdZ [_d[d GWvdW^c[daWjWbe] X[h[_j' m[bY^[h BWdZbkd]i\[bZ[h kdZ 

Eedp[fj[ \yh [_d[ pkakd\jim[_i[dZ[' kcm[bj\h[kdZb_Y^[ GeX_b_jwj Wk\p[_]j) 

>WX[_ m[hZ[d Wbb[ leh^WdZ[d[d Xpm) pkayd\j_] Z[daXWh[d ;d][Xej[ Z[i 

x\\[djb_Y^[d P[ha[^hi kdZ [c_ii_ediWhc[d CdZ_l_ZkWbl[ha[^hi iem_[ 

yX[h]h[_\[dZ[ GeX_b_jwjiWif[aj[ $NWh_\' Ih]Wd_iWj_edi\ehc[d% X[hyYai_Y^j_]j 

kdZ _dj[]h_[hj X[jhWY^j[j)  

>Wi GeX_b_jwjiaedp[fj m_hI NR EYLJ IJW CTVMFGJSW lQWdZ[b lec Nekh_icki 

kdZ QWbZ h HWjkhfWha >_[c[bi[[ -+.+i JVWXJQQX YSI NSSJVMFQG IJW =VTLVFRRW

L[]_ed ][ijWbj[d Z[i <kdZ[ic_d_ij[h_kci \yh Qe^d[d' MjWZj[djm_Yabkd] kdZ 

<Wkm[i[d _d SkiWcc[dWhX[_j c_j Z[c <kdZ[i_dij_jkj \yh <Wk(' MjWZj( kdZ 

LWkc\ehiY^kd] ][\xhZ[hj) 

+(, J[^SQTQZ_cQU_Q aZP 6Q`QUXUSaZS_\^[fQ__ 
@yh Z_[ ?hWhX[_jkd] Z[i GeX_b_jwjiaedp[fj[i \yh Z[d @h[_p[_jl[ha[^h aWdd Wk\ 

leh^WdZ[d[ JbWdm[ha[ Wk\][XWkj m[hZ[d' Z_[ ieme b̂ ;dWboi[d Wbi WkY^ 

ijhWj[]_iY^[ kdZ fbWd[h_iY^[ ;diwjp[ kdZ GWvdW^c[d [dj^Wbj[d) >_[i[ 

m[hZ[d' ie p_[b\y^h[dZ' _d ZWi GeX_b_jwjiaedp[fj _dj[]h_[hj) ;k\XWk[dZ Wk\ Z[h 

;kim[hjkd] led X[ij[^[dZ[d JbWdm[ha[d kdZ ijhkajkh[bb[d 

LW^c[dX[Z_d]kd][d iem_[ [_d[h [_d^[h][^[dZ[d ioij[cWj_iY^[d 

, HWjkhfWha >_[c[bi[[' KkWb_jwjidWjkhfWha $-+-,%5 >[h HWjkhfWhafbWd Z[i HWjkhfWhai 
>_[c[bi[[) S_[b[' MjhWj[]_[d' BWdZbkd]ib[_j\WZ[d) Q_bb_d][d' Exbd' ?ii[d' GWhb) 
- <Wo[h_iY^[i S[djhkc \yh Nekh_icki $-+--%5 Q_[ OhbWkX _d Z[h Eb_cWah_i[ Wkii[^[d axddj[) 
Idb_d[ kdj[h ^jjfi5**mmm)ik[ZZ[kjiY^[)Z[*XWo[hd*XWo[hd(jekh_icki(ab_cWmWdZ[b(
m_dj[h(,)02,+/0/ TSk]h_\\ +/),-)-+--U)
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;k\X[h[_jkd] Z[h Cd^Wbj[ [h\eb]j [_d[ <[m[hjkd] Z[h <[ijWdZii_jkWj_ed pk Z[d 

[_dp[bd[d P[ha[^hiWhj[d Xpm) Z[h[d P[hadyf\kd]' _d Z[d[d ][p_[bj Z_[ iY^ed 

lehb_[][dZ[d E[ddjd_ii[ [h]wdpj kdZ l[hj_[\j m[hZ[d)  

>WhWk\ Wk\XWk[dZ mkhZ[ [_d LW^c[daedp[fj c_j aedah[j[d S_[b[d Wbi 

BWdZbkd]ihW^c[d \yh Z_[ GWvdW^c[d[djm_Yabkd] [hWhX[_j[j $i_[^[ ;XX_bZkd] 

,%) >Wi LW^c[daedp[fj kc\Wiij [_d ^_[hWhY^_iY^[i <[Z_[dkd]iceZ[bbi c_j 

BWkfjaehh_Zeh[d' m[_j[h[d <[Z_[dkd]i[X[d[d iem_[ <[Z_[dkd]ip[_j[d( kdZ 

^wk\_]a[_j[d) >_[ [djm_Ya[bj[d GWvdW^c[d mkhZ[d _d [_d[h Eedp[fj_ed pkh 

Mjwhakd] Z[i MJHP kdZ Z[i tJHP pk \eb][dZ[d BWdZbkd]iijhWj[]_[d 

pkiWcc[d][\Wiij5 

o Mjwhakd] Z[h dWY^\hW][( kdZ fej[dj_WbijWha[d L[bWj_ed[d  

o ?_dh_Y^jkd] d[k[h P[hX_dZkd][d _c tJHP 

o BWhced_i_[hkd] led N_Ya[j_d] kdZ NWh_\[d 

o P[hX[ii[hkd] Z[h Cd\ehcWj_ed' Z[i P[hjh_[Xi kdZ Z[i M[hl_Y[i  

o Mjwhakd] Wbj[hdWj_l[h ;djh_[Xi\ehc[d $@xhZ[hkd]iaedp[fj[ [c_ii_ediWhc[h 

CdZ_l_ZkWbl[ha[^h[% 

5MMTVO_XR *3 <P\LXRPSPX]aPT]P _XO 6L_]^PTXP OP\ 6PL\MPT^_XR 
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>[h <[WhX[_jkd]ifhep[ii[ [h\eb]j[ _d ij[j_][h LyYaifhWY^[ c_j Z[c 

Jhe`[ajj[Wc' ZWi i_Y^ Wki Z[d P[hjh[j[h5_dd[d lec Sm[Yal[hXkdZ HWjkhfWha 

>_[c[bi[[ kdZ Z[c AkjWY^j[hXyhe pkiWcc[d i[jpj[) Q[_j[h^_d mkhZ[d 

_dd[h^WbX [_d[i ;hX[_jiah[_i[i $SkiWcc[db[]kd] Z[h ;hX[_jiah[_i[ tJHP kdZ 

Nekh_icki% LyYac[bZkd] led JbWdkd]ifWhjd[h5_dd[d kdZ Nekh_ij_a[h5_dd[d 

_dj[]h_[hj) Cc LW^c[d [_d[h F[dakd]i]hkff[di_jpkd] c_j PehijWdZic_j]b_[Z[hd 

Z[i HWjkhfWhai kdZ m[_j[h[d JbWdkd]ifWhjd[h5_dd[d) >Wi GeX_b_jwjiaedp[fj 

mkhZ[ Wc ,/),-)-+-- _d [_d[h ][c[_diWc[d M_jpkd] Z[c PehijWdZ kdZ Z[h 

P[hiWccbkd] Z[i HWjkhfWhai >_[c[bi[[ leh][ij[bbj $i_[^[ ;XX_bZkd] -%) 

5MMTVO_XR +3 KPT^ZVLX @YMTVT̂ g^]UYXcPZ^ 
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, FMTYQZNQPUZSaZSQZ 

>[h _c DW^h[ ,410 ][]hydZ[j[ HWjkhfWha >_[c[bi[[ _ij [_d AheviY^kjp][X_[j' 

m[bY^[ i_Y^ pk pm[_ >h_jj[b Z[h @bwY^[ _c HehZm[ij[d B[ii[di kdZ pk [_d[c 

>h_jj[b _d HehZh^[_d(Q[ij\Wb[d X[\_dZ[j) >[h HWjkhfWha >_[c[bi[[ kc\Wiij Z_[ 

A[c[_dZ[ Q_bb_d][d $OfbWdZ% iem_[ MjWZj(* A[c[_dZ[j[_b[ led <h_bed' 

>_[c[bi[[' EehXWY^ kdZ GWhiX[h]) @eb]b_Y^ m[hZ[d Z_[ ehjiif[p_\_iY^[d 

LW^c[dX[Z_d]kd][d _d Z_[ <[ijWdZiWk\dW^c[ c_j [_dX[pe][d) 

,(+ 6Q_`QTQZPQ ?[ZfQ\`Q aZP G`^M`QSUQ\^[fQ__Q YU` 

5a__MSQZ faY :^QUfQU`bQ^WQT^  

,(+(+ 6aZPQ_bQ^WQT^_cQSQ\XMZ ,*-* 

A[cwv Z[c <kdZ[il[ha[^him[][fbWd -+.+ m_hZ Z_[ P[ha[^hib[_ijkd] _c 

J[hied[dl[ha[^h _d >[kjiY^bWdZ X_i pkc DW^h -+.+ _c P[h]b[_Y^ pk -+,+ kc 

adWff ,- " pkd[^c[d) >_[ NhWdifehjb[_ijkd] _c Ayj[hl[ha[^h iebb _c i[bX[d 

S[_jhWkc c_j .3 " deY^ Z[kjb_Y^ ijwha[h Wdij[_][d) P[hWdjmehjb_Y^ \yh Z_[ 

@_dWdp_[hkd] led <Wk kdZ ?h^Wbj Z[h <kdZ[il[ha[^him[][' Wk\ Z[d i_Y^ Z[h 

<kdZ[il[ha[^him[][fbWd X[p_[^j' _ij dWY^ Z[c AhkdZ][i[jp Z[h <kdZ) >_[ 

<kdZ[il[ha[^him[][ kc\Wii[d Z_[ <kdZ[i\[hdijhWv[d $<kdZ[iWkjeXW^d[d 

kdZ <kdZ[iijhWv[d%' Z_[ <kdZ[iiY^_[d[dm[][ kdZ Z_[ <kdZ[imWii[hijhWv[d).

Cc A[bjkd]iX[h[_Y^ Z[i HWjkhfWhai >_[c[bi[[ [dj^Wbj[d _ij _d Z[h A[c[_dZ[ 

Q_bb_d][d kdZ Z[c MjWZj][X_[j EehXWY^ Z_[ <-0, $m[_j[h[h <[ZWh\%' Z_[ <2 X[_ 

GWhiX[h] iem_[ Z_[ ;// led GWhiX[h] dWY^ >_[c[bijWZj $m[_j[h[h <[ZWh\%)  

,(+(, BM`U[ZMXQ^ FMPbQ^WQT^_\XMZ 

>[h HWj_edWb[ LWZl[ha[^hifbWd .)+ \ehckb_[hj Jej[dp_Wb[ Z[i LWZjekh_icki \yh 

bwdZb_Y^[ kdZ ijhkajkhiY^mWY^[ L[]_ed[d) Cc DW^h -+,4 mkhZ[d 

ZkhY^iY^d_jjb_Y^ 2+ X_i ,++ ?khe fhe NW] led uX[hdWY^jkd]i]wij[d _d Bej[bi 

kdZ AWijhedec_[X[jh_[X[d Wki][][X[d' X[_ ][[_]d[j[h LWZ_d\hWijhkajkh _ij [_d 

OciWjpmWY^ijkc led X_i pk /+ " pk [hmWhj[d) Jei_j_l[ ;kim_hakd][d Wk\ Z_[ 

h[]_edWb[ <[Z[kjkd] ZkhY^ Mj[k[h[_ddW^c[d kdZ Mj[_][hkd] Z[h 

<[iY^w\j_]kd]igkej[ i_dZ mW^hiY^[_db_Y^) >WhWki [h][X[d i_Y^ Mod[h]_[d lec 

\W^hhWZjekh_ij_iY^[d ;k\aecc[d Wbi WkY^ Z[h >_Y^j[ kdZ KkWb_jwj jekh_ij_iY^[h 

kdZ ]Wijhedec_iY^[h ;d][Xej[ _c bwdZb_Y^[d LWkc)  

@yh Z[d HWjkhfWha >_[c[bi[[ aWdd iY b̂kii][\eb][hj m[hZ[d' ZWii Z_[ Zehj_][d 

LWZjekh_ij[d m_Y^j_] \yh Z_[ h[]_edWb[ Q_hjiY^W\ji\xhZ[hkd] i_dZ)/

2JW DJNXJVJS [NVI NR l0PXNTSWKJQI/ @XFIX " 9FSIi UVTLSTWXN\NJVX% IFWW JW NR

bwdZb_Y^[d LWkc pk [_d[h ^x^[h[d Hkjpkd] Z[i @W^hhWZi _c ;bbjW]( kdZ 

@h[_p[_jl[ha[^h aeccj) PehWkii[jpkd] ZW\yh _ij Z_[ MY^W\\kd] byYa[dbei[h 

jekh_ij_iY^[h LWZl[ha[^hid[jp[ kdZ Z_[ ?jWXb_[hkd] led Eeef[hWj_edi( kdZ 

Ih]Wd_iWj_ediijhkajkh[d)  

. <GPC $-+,1%5 <kdZ[il[ha[^him[][fbWd -+.+) M) ,+3 \) 
/ <G>P $-+--%5 @W^hhWZbWdZ >[kjiY^bWdZ -+.+) HWj_edWb[h LWZl[ha[^hifbWd .)+) M) ,- \\) 



4 

,(+(- FQSU[ZMX\XjZQ 

L[]_edWbfbwd[ i_dZ LWkcehZdkd]ifbwd[ Z[h yX[hxhjb_Y^[d A[iWcjfbWdkd]) 

M_[ [dj^Wbj[d S_[b[ kdZ AhkdZiwjp[ Z[h LWkcehZdkd])  

FQSU[ZMX\XMZ B[^PTQ__QZ ,**3  

>[h L[]_edWbfbWd HehZ^[ii[d -++4 b[]j Z_[ ]hevhwkc_][d IhZdkd]i( kdZ 

?djm_Yabkd]ilehij[bbkd][d \yh Z[d L[]_[hkd]iX[p_ha EWii[b \[ij)  

Odj[h /)2 AhkdZiWjp / m_hZ _diX[iedZ[h[ \[ij][i[jpj' ZWii 

Nekh_icki[_dh_Y^jkd][d kdZ (][X_[j[ yX[h [_d[ WjjhWaj_l[ x\\[djb_Y^[ 

P[ha[^hil[hX_dZkd] pkc @[hdl[ha[^h l[h\y][d iebbj[d) Skiwjpb_Y^ iebbj[ Z_[ 

GeX_b_jwj leh Ihj _c HW^h kdZ L[]_edWbl[ha[^h ZkhY^ kcm[bjl[hjhw]b_Y^[ 

P[ha[^hic_jj[b $<W^d' <ki' LWZ% ][][X[d i[_d) Skiwjpb_Y^ iebb Z[h 

dWjkhX[pe][d[ Nekh_icki h m_[ QWdZ[hd' LWZ\W^h[d' L[_j[d' QWii[hmWdZ[hd h

LJKbVIJVX [JVIJS& 0YHM lNWX IFW EYWFRRJS[NVPJS IJV ZJVWHMNJIJSJS

P[ha[^hiioij[c[ ie pk \xhZ[hd' ZWii [_d[ dWY^^Wbj_][' h[iiekhY[diY^ed[dZ[ 

M_Y^[hkd] Z[h GeX_b_jwj Wbb[h <[lxba[hkd]iLVYUUJS LJ[`MVQJNWXJX NWX&i0

FQSU[ZMX\XMZ 5^Z_NQ^S – HQUXMN_OTZU`` G[Q_` aZP <[OT_MaQ^XMZPW^QU_ 

>[h L[]_edWbfbWd ;hdiX[h] _ij _d N[_bWXiY^d_jj[ ][]b_[Z[hj' Z_[ ][iedZ[hj 

l[hx\\[djb_Y^j m[hZ[d) @yh Z[d BeY^iWk[hbWdZah[_i Wbi A[X_[jiakb_ii[ Z[i 

dehZh^[_d(m[ij\wb_iY^[d N[_bhWkci Z[i HWjkhfWhai >_[c[bi[[ _ij Z[h 

N[_bWXiY^d_jj Me[ij kdZ BeY^iWk[hbWdZah[_i [_diY^bw]_]) >[h JbWd _ij Wk\ Z[c 

MjWdZ Gwhp -+,-) ;kiiW][d pk P[ha[^h kdZ GeX_b_jwj i_dZ _c ;XiY^d_jj /), 

P[ha[^h kdZ =)/ Cd\hWijhkajkh [dj^Wbj[d) >_[ MjwZj[ <h_bed kdZ GWhiX[h] m[hZ[d 

Wbi Eedp[djhWj_ed c_jj[bp[djhWb[h ?_dh_Y^jkd][d $?djm_Yabkd]iiY^m[hfkdaj[% 

Z[\_d_[hj' Z_[ MjWZj IbiX[h] m_hZ Wbi Eedp[djhWj_ed ]hkdZp[djhWb[h ?_dh_Y^jkd][d 

X[j_j[bj)1

,(+(. @9589F ) FQSU[ZMXQ 9Z`cUOWXaZS_W[ZfQ\`Q1

F?;>?L #l9NFNWTS 3SXVJ 0HXNTSW IJ 2aZJQTUUJRJSX IJ Qj]HTSTRNJ ?YVFQJi(

P[hX_dZkd] led ;aj_ed[d pkh ?djm_Yabkd] Z[h bwdZb_Y^[d Q_hjiY^W\j% _ij [_d 

[khefWm[_j[i Jhe]hWcc Z[h L[]_edWb[djm_Yabkd] c_j @eaki Wk\ Z[d 

bwdZb_Y^[d LWkc) Cd >[kjiY^bWdZ ]_Xj [i \yh Z_[ _c DW^h -+-- WkibWk\[dZ[ 

@xhZ[hf[h_eZ[ .-, @xhZ[h][X_[j[' pk Z[d[d ZWi BeY^iWk[hbWdZ kdZ 

>_[c[bi[[(HehZmWbZ[Ya ][^xh[d) >_[ Jhe]hWcch[]_ed[d [djm_Ya[bd 

h[]_edWb[ ?djm_Yabkd]iaedp[fj[ _c <ejjec(Of(;diWjp' ZkhY^ Z[d Z_[ 

G[diY^[d leh Ihj X[j[_b_]j m[hZ[d) >_[ beaWb[d ;aj_edi]hkff[d' Z_[ i_Y^ Wki 

P[hjh[j[h5_dd[d Wki Eecckd[d' P[h[_d[d' Cdj[h[ii[d]hkff[d Wki Q_hjiY^W\j' 

Ekbjkh eZ[h Mep_Wb[c pkiWcc[di[jp[d' m[hZ[d ZWX[_ led [_d[c 

L[]_edWbcWdW][c[dj kdj[hijyjpj) @_dWdp_[hj m_hZ F?;>?L ZkhY^ Z[d 

0 L[]_edWbl[hiWccbkd] HehZ^[ii[d $-++4%5 L[]_edWbfbWd HehZ^[ii[d' EWii[b' M) ,-,) 
1 <[p_haih[]_[hkd] ;hdiX[h] $Gwhp -+,-%5 L[]_edWbfbWd h N[_bWXiY^d_jj Eh[_i Me[ij kdZ 
BeY^iWk[hbWdZah[_i5 ?hbwkj[hkd]iaWhj[ - h L[]_edWb[i IhZdkd]iaedp[fj 
2 >[kjiY^[ P[hd[jpkd]iij[bb[ FwdZb_Y^[ Lwkc[ _d Z[h <kdZ[iWdijWbj \yh FWdZm_hjiY^W\j 
kdZ ?hdw^hkd] $-+--%5 F?;>?L) Idb_d[ kdj[h ^jjfi5**mmm)d[jpm[ha(bW[dZb_Y^[h(
hWkc)Z[*Zeh\(h[]_ed*b[WZ[h* TSk]h_\\ ,4),+)-+--U)  



,+ 

?khefw_iY^[d FWdZm_hjiY^W\ji\edZi \yh Z_[ ?djm_Yabkd] Z[i bwdZb_Y^[d LWkci' 

[h]wdpj ZkhY^ G_jj[b led <kdZ' FwdZ[hd kdZ Eecckd[d) 

FQSU[ZMXQ_ 9Z`cUOWXaZS_W[ZfQ\` PQ^ @9589F'FQSU[Z 8UQYQX_QQ'B[^PcMXPQOW2 

>_[ L[]_ed >_[c[bi[[(HehZmWbZ[Ya i[jpj i_Y^ pkiWcc[d Wki <WZ ;hebi[d' 

>_[c[bi[[' >_[c[bijWZj' EehXWY^' Nm_ij[jWb' PebacWhi[d kdZ Q_bb_d][d 

$OfbWdZ%) >Wc_j _ij Z[h ^[ii_iY^[ N[_b Z[i Q_hakd]i][X_[ji Z[i lehb_[][dZ[d 

GeX_b_jwjiaedp[fji lebbijwdZ_] [dj^Wbj[d) >_[ beaWb[ ?djm_Yabkd]iijhWj[]_[ -+-. 

X_i -+-2 X[\_dZ[j i_Y^ MjWdZ Dkb_ -+-- deY^ _c ;k\ij[bbkd]ifhep[ii) 

>Wi h[]_edWb[ ?djm_Yabkd]iaedp[fj -+,/(*(*( [YVIJ YSXJV IJR :TXXT l@XFIX h

FWdZ h @JJ *&(& 5VJS\SFM YSI RNXXJSIVNS&i KTVXLJWHMVNJGJS& 3W LNGX PJNS

Z[Z_p_[hj[i BWdZbkd]i\[bZ GeX_b_jwj' _d Z[h Ohifhkd]iaedp[fj_ed `[ZeY^ [_d 

BWdZbkd]i\[bZ Nekh_icki' ZWi \yh Z[d Nekh_icki( kdZ @h[_p[_jl[ha[^h h[b[lWdj[ 

F[_jiwjp[ [dj^wbj) >_[i[ i_dZ5  

o l2NJ :JSWHMJS FYW IJS ENJQLJGNJXJS PbSSJS IYVHM INJ 0YWVNHMXYSL IJV

jekh_ij_iY^[d Cd\hWijhkajkh c_j [_d[h ]kj Wki][XWkj[d kdZ l[hd[jpj[d 

P[ha[^hi_d\hWijhkajkh kcm[bjiY^ed[dZ kdZ XWhh_[h[\h[_ _d Z_[ HWjkh kdZ 

Ekbjkh[hb[Xd_ih[]_ed ]h[dpyX[h]h[_\[dZ h[_i[d kdZ i_Y^ Zehj [djifh[Y^[dZ 

KTVXGJ[JLJSi #@& ,.$%

iem_[ [_d][iY^hwdaj5 

o l2NJ Wc Jej[dp_Wb kdZ Wc <[ZWh\ Wki][h_Y^j[j[ jekh_ij_iY^[ Cd\hWijhkajkh 

$LWZ kdZ QWdZ[hm[][d[jp' <[ikY^[hb[dakd]' Cd\ehcWj_ed' jekh_ij_iY^[ kdZ 

akbjkh[bb[ M[^[dimyhZ_]a[_j[d [jY)% m_hZ ][c[_diWc c_j Z[d 

F[_ijkd]ijhw][hd kdZ Z[d Nekh_ickieh]Wd_iWj_ed[d iem_[ Z[d pkijwdZ_][d 

P[hmWbjkd][d kdZ P[h[_d[d [hWhX[_j[j' aeehZ_d_[hj' [h^Wbj[d kdZ 

YRLJWJX\X&i #@& ,.$

HWY^ @ehjiY^h[_Xkd] i_dZ `[ZeY^ a[_d[ ?djm_Yabkd]i( kdZ BWdZbkd]ip_[b[ _c 

BWdZbkd]i\[bZ Nekh_icki $c[^h% [dj^Wbj[d' Z_[ [_d[d kdc_jj[bXWh[d 

l[ha[^hb_Y^[d eZ[h GeX_b_jwjiX[pk] ^WX[d)  

;QNUQ`_NQf[SQZQ_ UZ`QS^UQ^`Q_ XjZPXUOTQ_ 9Z`cUOWXaZS_W[ZfQ\` FQSU[Z 

<[OT_MaQ^XMZP #@9589F$3 

>_[ F[WZ[h(L[]_ed BeY^iWk[hbWdZ i[jpj i_Y^ pkiWcc[d Wki Z[d MjwZj[d <h_bed' 

BWbb[dX[h]' GWhiX[h]' G[Z[XWY^' IbiX[h] kdZ Q_dj[hX[h]) >Wc_j _ij Z[h 

dehZh^[_d(m[ij\wb_iY^[ N[_bhWkc Z[i lehb_[][dZ[d GeX_b_jwjiaedp[fji 

WX][Z[Yaj) 

3 L[]_ed HWjkhfWha >_[c[bi[[ [)P) $-+,/%5 L[]_edWb[i ?djm_Yabkd]iaedp[fj -+,/(-+-+) 
L[]_ed >_[c[bi[[(HehZmWbZ[Ya) @hWda\khj) kdZ P[h[_d \yh L[]_edWb[djm_Yabkd] 
>_[c[bi[[(HehZmWbZ[Ya [)P) $-+-,%5 L[]_edWb[i ?djm_Yabkd]iaedp[fj Z[h F?;>?L(
L[]_ed >_[c[bi[[(HehZmWbZ[Ya) @ehjiY^h[_Xkd] \yh Z_[ DW^h[ -+-, kdZ -+--) 
>_[c[bi[[)  
4 L[]_edWbl[h[_d F?;>?L(L[]_ed BeY^iWk[hbWdZ [)P) $-+,0%5 A[X_[jiX[pe][d[i 
_dj[]h_[hj[i bwdZb_Y^[i ?djm_Yabkd]iaedp[fj L[]_ed BeY^iWk[hbWdZ) <[m[hXkd] pkh 
;d[ha[ddkd] Wbi @xhZ[hh[]_ed \yh Z_[ Oci[jpkd] Z[h A[c[_diY^W\ji_d_j_Wj_l[ F?;>?L 
-+,/(-+-+ _d HehZh^[_d(Q[ij\Wb[d) G[Z[XWY^)  



,, 

GeX_b_jwj _ij _d BWdZbkd]i\[bZ + lDTMSJS% CJVWTVLYSL% :TGNQNX`X% 3SJVLNJi

ZJVTVXJX% ATYVNWRYW YSI 4VJN\JNX IYVHM IFW 6FSIQYSLWKJQI ) lDNVXWHMFKX%

5JWYSIMJNX% ATYVNWRYW% ;FMJVMTQYSL&i

P[ha[^hih[b[lWdj[ kc][i[jpj[ GWvdW^c[d _c BWdZbkd]i\[bZ Nekh_icki i_dZ 

YSXJV 6FSIQYSLW\NJQ - l=VTKNQNJVkd] Z[h L[]_ed c_j dWjkhl[hjhw]b_Y^[d' 

dWY^^Wbj_][d Nekh_ickiWd][Xej[d kdZ ijwha[h[ Cdm[hji[jpkd] led 

9FSIXTYVNWRYWi WYGWYRNJVX& 2NJW WNSI INJ MY^W\\kd] led i_Y^[h[d 

Odj[hij[bbfbwjp[d \yh ?(<_a[i' GWvdW^c[d Z_[ KkWb_\_p_[hkd] led LWZ( kdZ 

QWdZ[hm[][d iem_[ Z_[ B[hh_Y^jkd] [_d[i Qe^dceX_b(Mj[bbfbWjp[i Wd Z[h 

>_[c[bjWbif[hh[ _d GWhiX[h](B[bc_d]^Wki[d) 

6FSIQYSLWKJQI * lDTMSJS% CJVWTVLYSL% :TGNQNX`X% 3SJVLNJi YSXJV 6FSIQYSLW\NJQ

* l1JIFVKWLJVJHMXJ :TGNQNX`XWFSLJGTXJ NS IJV 4Q`HMJ FYWGFYJS% 9bWYSLJS NS

Z[h @bwY^J GJVJNXWXJQQJSi GJNSMFQXJX INJ 1JIFVKWYSXJVWYHMYSL KcV JNS 9cHPJS

iY^b_[v[dZ[i <yh][hXkiioij[c _c Ah[dphWkc BeY^iWk[hbWdZ(>_[c[bi[[* 

HehZmWbZ[Ya iem_[ Z_[ AhydZkd] [_d[i P[h[_di \yh Z_[ ;diY^W\\kd] kdZ Z_[ 

P[hc_[jkd] ijhecX[jh_[X[d[h @W^hp[k][) 

,(+(/ BMTbQ^WQT^_\XjZQ 

HW^l[ha[^hifbwd[ i_dZ Wk\ AhkdZbW][ Z[i q 3 ;Xi) . J<[\A Z[h 

[djifh[Y^[dZ[d FWdZ[i][i[jp[ pk [hij[bb[d) M_[ ij[bb[d Z_[ AhkdZbW][ \yh Z[d 

yX[hxhjb_Y^[d J[hied[ddW^l[ha[^h ZWh) M_[ X[_d^Wbj[d <[ijWdZWdWboi[ kdZ (

X[m[hjkd]' Jhe]dei[d' S_[bi[jpkd][d' GWvdW^c[d kdZ ;kiiW][d pkh 

P[h]WX[ kdZ F_d_[dXydZ[bkd])  

BMTbQ^WQT^_\XMZ ?^QU_ KMXPQOW':^MZWQZNQ^S ,*+-',*+2+*

>[h HW^l[ha[^hifbWd Eh[_i QWbZ[Ya(@hWda[dX[h] [dj^wbj ;kiiW][d pkc tJHP 

_c A[X_[j Z[i Eh[_i[i QWbZ[Ya(@hWda[dX[h]) >[c Nekh_icki m_hZ [_d[ m_Y^j_][ 

Lebb[ \yh Z_[ P[ha[^hidWY^\hW][ pk][m_[i[d' m[bY^[ i_Y^ _c ^_[h h[b[lWdj[d 

N[_b][X_[j _diX[iedZ[h[ p[_]j5  

o Wd Z[d P[hijwha[hpy][d Wd QeY^[d[dZ[d Wki L_Y^jkd] <[ijm_] kdZ 

2TVXRYSI FYK IJV lBUQFSIGFMSi <h_bed(QWbZ h Q_bb_d][d h EehXWY^ $E<M 

/.4% 

o FS IJS @TSIJV\cLJS FYK IJV lBUQFSIGFMSi \YR DJQXHYU(Ma_ifh_d][d Wd 

Z[h Gy^b[daef\iY^Wdp[ X[_ Q_bb_d][d $j[cfehwh[ Hkjpkd] Z[i iedij 

_dWaj_l[d <W^d^Wbj[fkdaj[i Q_bb_d][d(MjhoYa% 

o Wd Z[d HWY^jXkii[d Wki Z[c BeY^iWk[hbWdZah[_i dWY^ Q_bb_d][d 

o Wd Z[h ^e^[d CdWdifhkY^dW^c[ Z[i ;dhk\(MWcc[b(NWn_i _d Q_bb_d][d 

$OfbWdZ% kdZ >_[c[bi[[ 

,+ ?d[h]_[ QWbZ[Ya(@hWda[dX[h] AcXB $-+,/%5 HW^l[ha[^hifbWd Eh[_i QWbZ[Ya(
@hWda[dX[h] -+,.(-+,3) >h[_[_Y^' EehXWY^)



,- 

;XX_bZkd] . p[_]j' ZWii [_d AhkdZ][hyij Wd P[hX_dZkd][d c_j [_d[h ;X\W^hj 

fhe MjkdZ[ Wbi G_dZ[ijWd\ehZ[hkd] _c FWdZah[_i QWbZ[Ya(@hWda[dX[h] 

X[ij[^j)  

Eedp[fj_ed[bb m[hZ[d _c HPJ Eh[_i QWbZ[Ya(@hWda[dX[h] \yh Z[d Nekh_icki( 

kdZ @h[_p[_jl[ha[^h _diX[iedZ[h[ Z_[ P[hX[ii[hkd] Z[h @W^hhWZc_jdW^c[ _c 

tP ][\ehZ[hj) 

5MMTVO_XR ,3 :i\ OPX ?LXOU\PT] JLVOPNU&:\LXUPXMP\R RPV^PXOP @TXOP]^LXQY\OP\_XRPX 
LX OTP IP\MTXO_XR][_LVT^g^PX TW dCAI**

BMTbQ^WQT^_\XMZ <[OT_MaQ^XMZPW^QU_ ,*+3',*,-+,

>[h HW^l[ha[^hifbWd Z[i BeY^iWk[hbWdZah[_i[i [dj^wbj ;kiiW][d pkc 

x\\[djb_Y^[d J[hied[ddW^l[ha[^h _c BeY^iWk[hbWdZah[_i) >_[ 

<[ijWdZiWk\dW^c[ Z[i HPJi aeccj pk Z[c MY^bkii' ZWii ZkhY^ Z_[ 

l2NWUJVWNX`X NR 4VJN\JNXZJVPJMV #g$ JW OJITHM PFYR RbLQNHM #WJN$% INJWJ CJVPJMVJ

\yh Z[d tJHP pk XydZ[bd' ie ZWii dkh i[^h m[d_][ @h[_p[_j( kdZ Nekh_ickip_[b[ 

XFXW`HMQNHM JNSJ LJ[NWWJ ?JQJZFS\ KcV IJS ^=;C FYK[JNWJSi,.) Nekh_icki kdZ 

HW^[h^ebkd] m[hZ[d Z[ddeY^ Wbi X[Z[kj[dZ \yh Z_[ ?djm_Yabkd] Z[h 

HWY^\hW][ _c tP Wd][i[^[d) 

Eedp[fj_ed[bb m_hZ _c <[h[_Y^ @h[_p[_j( kdZ Nekh_ickil[ha[^h[ [_d MY^m[hfkdaj 

Wk\ ?l[djl[ha[^h[ ][i[jpj) >_[i m_hZ ][][dyX[h ZWk[h^W\j[d eZ[h iW_iedWb[d 

@h[_p[_jb_d_[d Wki AhydZ[d Z[h Eeij[dZ[Yakd] [cf\e^b[d) >_[ X[ij[^[dZ[d 

,, ?d[h]_[ QWbZ[Ya(@hWda[dX[h] AcXB $-+,/%5 HW^l[ha[^hifbWd Eh[_i QWbZ[Ya(
@hWda[dX[h] -+,.(-+,3) >h[_[_Y^' EehXWY^' M),// 
,- BeY^iWk[hbWdZah[_i $-+,4%5 BeY^iWk[hbWdZah[_i HW^l[ha[^hifbWd -+,4(-+-.) EWii[b)  
,. BeY^iWk[hbWdZah[_i $-+,4%5 BeY^iWk[hbWdZah[_i HW^l[ha[^hifbWd -+,4(-+-.) EWii[b) M) 
-1) 



,. 

MY^d[bb( kdZ @W^hhWZXkii[ m[hZ[d ^[hleh][^eX[d) ?i m_hZ m[_j[h \[ij][^Wbj[d5 

l2NJ 3NSVNHMXYSL YRWXJNLJKVJNJV CJVGNSIYSLJS \& 1& \Y VJQJZFSXJS ENJQJS IJW

@h[_p[_jl[ha[^hi eZ[h pk P[hieh]kd]iijWdZehj[d iebbj[d WkY^ pkayd\j_] ][fhy\j 

kdZ ]]\) kc][i[jpj m[hZ[d) CdiX[iedZ[h[ \yh @W^h]wij[ _c @h[_p[_jl[ha[^h iebbj[ 

[_d cx]b_Y^ij b[_Y^j[h kdZ [_d\WY^[h Sk]Wd] pkc tJHP ][mw^hb[_ij[j m[hZ[d 

iem_[ [_d[ cx]b_Y^ij Z_h[aj[ ;dX_dZkd] Z[h \yh Z_[i[ S_[b]hkff[d m_Y^j_][d 

ENJQJi),/ @yh Z_[ GWvdW^c[ Z[h ?_d\y^hkd] led GeX_b_jwjifWj[d m_hZ [_d[ 

LyYaaeff[bkd] c_j Z[d Nekh_ij[d_d\ehcWj_ed[d Wd][hWj[d)  

5MMTVO_XR -3 eMP\]TNS^ OP\ IP\UPS\]cPT̂ PX _XO @TXOP]^MPOTPX_XR Qi\ OPX 
<YNS]L_P\VLXOU\PT]*.

;XX_bZkd] / p[_]j' ZWii _c BeY^iWk[hbWdZah[_i _d Z[h BWkfjl[ha[^hip[_j Wk\ Z[d 

BWkfjWY^i[d [_d .+(G_dkj[d(NWaj Wd][ijh[Xj m_hZ kdZ _d Z[d h[ijb_Y^[d S[_j[d 

c_dZ[ij[di [_d[ ;X\W^hj fhe MjkdZ[ X[ij[^j) Cd Z[d BWkfj( kdZ 

,/ BeY^iWk[hbWdZah[_i $-+,4%5 BeY^iWk[hbWdZah[_i HW^l[ha[^hifbWd -+,4(-+-.) EWii[b) M) 
,30) 
,0 BeY^iWk[hbWdZah[_i $-+,4%5 BeY^iWk[hbWdZah[_i HW^l[ha[^hifbWd -+,4(-+-.) EWii[b) M) 
1. 



,/ 

H[X[dl[hX_dZkd][d m_hZ [_d[ G_dZ[ijX[Z_[dkd] c_j [_d[c 1+(G_dkj[d(NWaj 

eZ[h [_d[c ,-+(G_dkj[d NWaj Wd][ijh[Xj)  

FQSU[ZMXQ^ BMTbQ^WQT^_\XMZ B[^PTQ__U_OTQ^ JQ^WQT^_bQ^NaZP ,*+-',*+2+0

>[h HW^l[ha[^hifbWd Z[i HPP Wbi P[ha[^hil[hXkdZ X_bZ[j ZWi 

h[]_edWbcWvijwXb_Y^[ LW^c[dm[ha \yh Z_[ HW^l[ha[^hifbwd[ Z[h Eh[_i[ _c 

P[hXkdZ][X_[j) ;bi yX[h][ehZd[j[i Q[ha [dj^wbj [i a[_d[ j[_bhwkcb_Y^[d 

;kiiW][d' Z_[ yX[h Z[d Cd^Wbj Z[i HPJ Z[i FWdZah[_i[i QWbZ[Ya(@hWda[dX[h] 

^_dWki ][^[d) 

BMTbQ^WQT^_\XMZ KQ_`RMXQZ'@U\\Q – 9^_`Q^ BMTbQ^WQT^_\XMZ Rl^ PQZ GDBJ UY 

BK@ #,*++$  

<[_ Z[c HW^l[ha[^hifbWd Q[ij\Wb[d(F_ff[ lec DW^h -+,, ^WdZ[bj [i i_Y^ kc 

[_d[d yX[h][ehZd[j[ HW^l[ha[^hifbWd \yh Z[d MJHP _c HQF $HW^l[ha[^h 

Q[ij\Wb[d(F_ff[%) ?h [dj^wbj ;kiiW][d pkh ?djm_Yabkd] Z[i MJHP _c A[X_[j Z[i 

Sm[Yal[hXWdZ[i HQF' X[ij[^[dZ Wki Z[d \yd\ h[]_edWb[d Sm[Yal[hXwdZ[d 

HW^l[ha[^hil[hXkdZ JWZ[hXehd*Bxnj[h $HJB%' P[ha[^hil[hXkdZ Iijm[ij\Wb[d(

F_ff[ $PPIQF%' Sm[Yal[hXWdZ J[hied[ddW^l[ha[^h Q[ij\Wb[d(MyZ $SQM%' 

Sm[Yal[hXWdZ MJHP Gydij[hbWdZ $SPG% kdZ Sm[Yal[hXWdZ MJHP Lk^h(F_ff[ 

$SLF%) @yh Z[d <[h[_Y^ Z[i HWjkhfWhai m[hZ[d GeZ[hd_i_[hkd][d Z[h MjWj_ed[d 

<h_bed(QWbZ' <h[Z[bWh kdZ GWhiX[h] _dabki_l[ <W^dij[_][h^x^kd][d kdZ Z[h 

ZkhY^]wd]_][d XWhh_[h[\h[_[d Skm[]kd] _c BWdZbkd]iaedp[fj Z[\_d_[hj) 

A[][dmwhj_] [h\eb]j Z_[ ;k\ij[bbkd] Z[i d[k[d yX[h][ehZd[j[d 

HW^l[ha[^hifbWd \yh Z[d MJHP _c HQF( P[hd[jpj[ GeX_b_jwj -+-0fbki' m[bY^[h 

-+-. X[iY^beii[d m[hZ[d iebb)  

BMTbQ^WQT^_\XMZ ,**1 FaT^'@U\\Q – LF@  

>[h Sm[Yal[hXWdZ GeX_b_jwj Lk^h(F_ff[ $SLF% XydZ[bj Wbi G_j]b_[Z Z[i 

Sm[Yal[hXWdZi HW^l[ha[^h Q[ij\Wb[d $HQF% aecckdWb[ kdZ h[]_edWb[ 

Cdj[h[ii[d) 

,(+(0 BM`a^\M^W\XMZ 8UQYQX_QQ+1

>[h Sm[Yal[hXWdZ HWjkhfWha >_[c[bi[[ ^Wj i_Y^ [_d HWjkhfWhafbWd $ML?E Z[i 

HWjkhfWhai \yh Z_[ Wajk[bb[ >[aWZ[% [hWhX[_j[d bWii[d' ZWi -+-, l[hWXiY _̂[Z[j 

mkhZ[) ;ki [_d[h ;dWboi[ mkhZ[d F[_jp_[b[' ?djm_Yabkd]if\WZ[ kdZ 

E[hdfhe`[aj[ WX][b[_j[j) ;dWboi[[h][Xd_ii[ c_j <[pk] pk GeX_b_jwj b_[][d 

_diX[iedZ[h[ _d @ehc led MY^mwY^[d kdZ L_i_a[d leh) ;bi MY^mwY^[ mkhZ[ [_d 

[h^[Xb_Y^[h BWdZbkd]iX[ZWh\ X[_c ;kiXWk led jekh_ij_iY^[h kdZ 

WbbjW]iX[pe][d[h LWZl[ha[^hi_d\hWijhkajkh _Z[dj_\_p_[hj' Wbi L_i_ae Z_[ 

FWdZ[i]h[dp[ HLQ h B[ii[d c_j <b_Ya NWh_\]h[dp[d kdZ kdj[hiY^_[Zb_Y^[ 

;d][XejigkWb_jwj[d _c x\\[djb_Y^[d HW^l[ha[^h iem_[ X[_ Z[d @xhZ[hakb_ii[d),3

,1 P[ha[^hil[hXkdZ kdZ @xhZ[h][i[bbiY^W\j HehZ^[ii[d cXB $-+,/%5 HW^l[ha[^hifbWd 
HehZ^[ii_iY^[h P[ha[^hil[hXkdZ -+,.(-+,3) >h[_[_Y^' EWii[b)  
,2 HWjkhfWha >_[c[bi[[' KkWb_jwjidWjkhfWha $-+-,%5 >[h HWjkhfWhafbWd Z[i HWjkhfWhai 
>_[c[bi[[) S_[b[' MjhWj[]_[d' BWdZbkd]ib[_j\WZ[d) Q_bb_d][d' Exbd' ?ii[d' GWhb)  
,3 HWjkhfWha >_[c[bi[[' KkWb_jwjidWjkhfWha $-+-,%5 >[h HWjkhfWhafbWd Z[i HWjkhfWhai 
>_[c[bi[[) S_[b[' MjhWj[]_[d' BWdZbkd]ib[_j\WZ[d) Q_bb_d][d' Exbd' ?ii[d' GWhb)' M) .1) 
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;bi F[_jp_[b _ij kdj[h WdZ[h[c KTVRYQNJVX/ l2JV ;FXYVUFVP WHMFKKX CJVGNSIYSLJS

\yh Wbb[ Awij[ IYVHM JNSJ SFHMMFQXNLJ :TGNQNX`XWNSKVFWXVYPXYVi $M) .3%) 

L[b[lWdj[ ia_pp_[hj[ ?djm_Yabkd]if\WZ[ i_dZ l=VTOJPXJ KcV NSXJVRTIFQJ' 

PQNRFKVJYSIQNHMJ CJVPJMVWRNXXJQSYX\YSL #@=;C% ^=;C% 84E% ?FI$i WT[NJ Nc 

m[_j[h[d M_dd[ Z[h ?djm_Yabkd]if\WZ lBRKFWWJSIJW 1JWYHMJVQJSPYSLWPTS\JUX%

1FVVNJVJKVJNMJNX RNX >YFQNX`XWWXFSIFVIWi& 0SIJVJ J\WZ[ \eakii_[h[d Z_[ 

Q[_j[h[djm_Yabkd] jekh_ij_iY^[h ;d][Xej[ kdZ Z[h ;jjhWaj_l_jwj kdZ m_ha[d 

ZWZkhY^ c_jj[bXWh Wk\ Z_[ P[ha[^hidWY^\hW][) @h[_p[_jl[ha[^h[ _c m[_j[h[d 

M_dd[ d[^c[d [_d[ m_Y^j_][ Lebb[ kdj[h Z[d E[hdfhe`[aj[d [_d) >_[ 

E[hdfhe`[aj[ Wbi Cdijhkc[dj[ m_ha[d j[_bm[_i[ kdc_jj[bXWh Wk\ 

GWvdW^c[d[X[d[' j[_bm[_i[ [hij c_jj[bXWh ZkhY^ Z_[ ?hij[bbkd] 

m[_j[h][^[dZ[h MjkZ_[d eZ[h Eedp[fj[)  

>Wi E[hdfhe`[aj lHWY^^Wbj_][i QWdZ[hdi m_hZ m_[ \eb]j X[iY^h_[X[d/ l2JV

HWjkhfWha >_[c[bi[[ i_Y^j[j _d [_d[h [nj[hd X[]b[_j[j[d MjkZ_[ leh^WdZ[d[ 

QWdZ[hWd][Xej[' Sk\W^hjim[][ f[h tJHP' h[]_edWb[ <[jh_[X[' 

<_bZkd]iWd][Xej[ [jY) kdZ [djm_Ya[bj Wk\ Z_[i[h <Wi_i [_d Jehj\eb_e 

dWY^^Wbj_][h' Wbj[h kdZ d[k[h S_[behj[) >_[i[ Z_[d[d WdiY^b_[v[dZ Wbi b[da[dZ[' 

XTYVNWXNWHMJ 0SLJGTXJ&i $Mj[YaXh_[\ ,% 

2FW 8JVSUVTOJPX l;FHMMFQXNLJW ?FIKFMVJSi iW]j/ l?FIKFMVJS SNRRX NR

HWjkhfWha >_[c[bi[[ [_d[d ]hev[d kdZ leh Wbb[c ij[_][dZ[d Mj[bb[dm[hj [_d) 

>W^[h iebb[d leh^WdZ[d[ kdZ ][hWZ[ [djij[^[dZ[ ;d][Xej[ l[hadyf\j kdZ 

Wki][XWkj m[hZ[d) Cc l?02(H?NS)Q?LE >_[c[bi[[(?JLNTSi JVM`QX INJ

pkd[^c[dZ[ SW^b Z[h $?(%LWZb[h _c ;bbjW] iem_[ X[_ Mfehj kdZ ?h^ebkd] X[ij[ 

:bLQNHMPJNXJS% INJ ;FXYVUFVPVJLNTS \Y JVPYSIJS&i $Mj[YaXh_[\ -% 

<_i -+-/ iebbj[ IFW 8JVSUVTOJPX l;FM YSI :TGNQi YRLJWJX\X [JVIJS' m[bY^[i 

`[ZeY^ a[_d[ @xhZ[hkd] [h^Wbj[d ^Wj) ?i m_hZ dkd _d N[_bX[h[_Y^[d yX[h Z_[ 

MjwZj[ <h_bed kdZ GWhiX[h] kc][i[jpj) 3W [NVI \YWFRRJSLJKFWWX [NJ KTQLX/ lBR

[_d[ ab_cW\h[kdZb_Y^[ @W^hhWZceX_b_jwj pk \xhZ[hd' _d_j__[hj Z[h HWjkhfWha [_d 

jekh_ij_iY^[i ?(<_a[(P[hb[_^Wd][Xej) ;d Wki][mw^bj[d P[ha[^hiadej[dfkdaj[d 

kdZ LWZhekj[d m[hZ[d Cd\hWijhkajkh[_dh_Y^jkd][d $@W^hhwZ[h' <[Z_[d( kdZ 

M[hl_Y[ceZkb[% [_d][h_Y^j[j) >Wi GeZ[bbfhe`[aj m_hZ pkiWcc[d c_j JWhjd[hd 

IJV LJWFRXJS XTYVNWXNWHMJS @JVZNHJPJXXJ YRLJWJX\X&i $Mj[YaXh_[\ /% 

?X[d\Wbbi _ij Z_[ ?hij[bbkd] Z[i lehb_[][dZ[d AkjWY^j[di Wbi E[hdfhe`[aj 

l:TGNQNX`XWPTS\JUXi JSXMFQXJS' ZWi X[h[_ji \eb][dZ[ aedah[j[ ;d\ehZ[hkd][d 

\ehckb_[hj $Mj[YaXh_[\ .%) 

,(+(1 FMPcQSQW[ZfQ\` Rl^ PQZ 5XX`MS_^MPbQ^WQT^ UY @MZPW^QU_ 
KMXPQOW':^MZWQZNQ^S 

>Wi -+-- l[hWXiY^_[Z[j[ LWZm[][aedp[fj \yh Z[d FWdZah[_i QWbZ[Ya(

@hWda[dX[h] b[]j _diX[iedZ[h[ Z[d @eaki Wk\ ;bbjW]il[ha[^h kdZ d_Y^j Wk\ 

@h[_p[_j( kdZ Nekh_ickil[ha[^h[ [jmW _d @ehc jekh_ij_iY^[h LWZhkdZhekj[d)  

Cd N[_b < mkhZ[d Z_[ <_a[&L_Z[(;dbW][d Z[h <W^d^x\[ _c FWdZah[_i QWbZ[Ya(

@hWda[dX[h] WdWboi_[hj) Cd Q_bb_d][d' Oii[bd iem_[ Wc EehXWY^[h MyZXW^d^e\ 

mkhZ[ kdX[Z_d]j[h BWdZbkd]iX[ZWh\ kdZ Wc EehXWY^[h BWkfjXW^d^e\ 

c_jjb[h[h BWdZbkd]iX[ZWh\ _Z[dj_\_p_[hj) 
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A[][dmwhj_] m_hZ [_d ah[_im[_j[i ;bbjW]ihWZl[ha[^hiaedp[fj [hWhX[_j[j),4

,(+(2 ?[ZfQ\` Rl^ PQZ FMP`[a^U_Ya_ UY KMXPQOWQ^ @MZP ,*+2,*

Cc DW^h -+,3 mkhZ[ [_d[ yX[hWhX[_j[j[ @Wiikd] Z[i Eedp[fji \yh Z[d 

LWZjekh_icki _c QWbZ[Ya[h FWdZ l[hx\\[djb_Y^j) <[ijWdZiWdWboi[d mkhZ[d 

dWY^ EWj[]eh_[ kdZ MkXh[]_ed ZkhY^][\y^hj' ZWhkdj[h Z[h LWZ?hb[Xd_iJWha 

>_[c[bi[[' Z_[ <_a[(Q[bj Q_bb_d][d kdZ _diX[iedZ[h[ Z[h HWjkhfWha >_[c[bi[[) 

?i m_hZ ZWhWk\ l[hm_[i[d' ZWii _c LW^c[d led F?;>?L(GWvdW^c[d [djbWd] 

fhwZ_aWj_i_[hj[h LWZ\[hdm[][ Cd\hWijhkajkh[_dh_Y^jkd][d m_[ LWijfbwjp[' 

[_d\WY^[ @W^hhWZij[bbfbwjp[' WX[h WkY^ @W^hhWZXen[d' Cd\ehcWj_edijW\[bd' [jY) 

][\xhZ[hj m[hZ[d axdd[d' k)W) m_hZ Z_[i _c QWbZ[Ya[h FWdZ Wc B[ii_iY^[ 

LWZ\[hdm[][ L0 kdZ [djbWd] Z[i >_[c[bhWZm[][i [hcx]b_Y^j) 

?_d[ Z_\\[h[dp_[hj[ ;k\\y^hkd] Z[h m[i[djb_Y^[d Cd\ehcWj_ed[d _ij Z[c ;d^Wd] 

pk [djd[^c[d) 

,(+(3 LaWaZR`_\^[S^MYY <[OT_MaQ^XMZPW^QU_ ,*,/,+

>[h BeY^iWk[hbWdZah[_i ^Wj _c DW^h -+-, IFW lEYPYSKXWUVTLVFRR 6@8 -+-0i

l[hWXiY _̂[Z[j) >Wi Jhe]hWcc _ij _d BWdZbkd]i\[bZ[h ][]b_[Z[hj' ZWhkdj[h 

GeX_b_jwj kdZ Nekh_icki) Cc BWdZbkd]i\[bZ GeX_b_jwj m[hZ[d Wbi S_[b[ Z[\_d_[hj 

$;kimW b̂%5 

o GeX_b_jwj m_hZ xaebe]_iY^' iep_Wb kdZ xaedec_iY^ m[_j[h[djm_Ya[bj X[_ 

P[hd[jpkd] kdZ >_]_jWb_i_[hkd] Z[h l[hiY^_[Z[d[d GeX_b_jwjiWd][Xej[) 

o >[h BeY^iWk[hbWdZah[_i kdj[hijyjpj m[_j[h _̂d Z[d ?h^Wbj kdZ Z_[ 

GeZ[hd_i_[hkd] Z[h X[ij[^[dZ[d <W^dijh[Ya[d iem_[ Z_[ cx]b_Y^[ 

L[Waj_l_[hkd] [^[cWb_][h ?_i[dXW^dijh[Ya[d) 

o >[h BeY^iWk[hbWdZah[_i i[jpj i_Y^ \yh efj_c_[hj[ uX[h]wd][ pm_iY^[d Z[d 

l[hiY _̂[Z[d[d P[ha[^hic_jj[bd Z[i ijhWv[d( kdZ iY^_[d[d][XkdZ[d[d 

HW^l[ha[^hi [_d) 

o >[h BeY^iWk[hbWdZah[_i i[jpj i_Y^ \yh WjjhWaj_l[ G_jdW^c[cx]b_Y^a[_j[d led 

@W^hhwZ[hd [_d) 

o @xhZ[hkd] Z[i ;bbjW]i( kdZ Z[i jekh_ij_iY^[d LWZl[ha[^hi ZkhY^ ?hWhX[_jkd] 

kdZ Oci[jpkd] [_d[h @W^hhWZ( kdZ HW^ceX_b_jwjiaedp[fj_ed 

BeY^iWk[hbWdZah[_i) 

Cc Nekh_ickiX[h[_Y^ m_hZ Z[\_d_[hj5 

o >[h Nekh_icki _d Z[h L[]_ed m_hZ c_j Z[d h[b[lWdj[d JWhjd[h5_dd[d kdZ 

;aj[khi]hkff[d pkakd\ji\w^_] Wk\][ij[bbj) CdiX[iedZ[h[ _ij ZWi MWk[hbWdZ Wbi 

E[hdcWha[ pk ijwha[d)  

,4 FWdZah[_i QWbZ[Ya(@hWda[dX[h] $e)D)%5 LWZl[ha[^hiaedp[fj) Idb_d[ l[h\y]XWh5 
^jjfi5**mmm)bWdZah[_i(mWbZ[Ya(\hWda[dX[h])Z[*_d\ehc_[h[d(X[WdjhW][d*l[hmWbjkd](
l[hij[^[d*\WY^Z_[dij[*XWk[d*hWZl[ha[^h*hWZl[ha[^hiaedp[fj* 
-+ Nekh_ij_a M[hl_Y[ QWbZ[Ya(?Z[hX[h]bWdZ AcXB $-+,3%5 Eedp[fj \yh Z[d LWZjekh_icki 
_c QWbZ[Ya[h FWdZ)  
-, BeY^iWk[hbWdZah[_i $-+-,%5 Skakd\jifhe]hWcc BeY^iWk[hbWdZah[_i -+-0) G[iY^[Z[)  
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o >khY^ Jhe`[ajaeef[hWj_ed[d kdZ d[k[ Cdijhkc[dj[ [_d[h efj_c_[hj[d 

Ih]Wd_iWj_ed _d Z[d jekh_ij_iY^[d Ah[c_[d m[hZ[d Mod[h]_[d \yh Z_[ 

[_dp[bd[d JWhjd[h5_dd[d _c Nekh_icki][m[hX[ [hp_[bj)  

o >_]_jWb[ Eecfed[dj[d' m_[ p)<) GWdW][c[djioij[c[' kdj[hijyjp[d Z_[ 

;hX[_j Z[h _c Nekh_ickiX[h[_Y^ ^Wkfj( kdZ [^h[dWcjb_Y^ jwj_][d 

;aj[kh5_dd[d) 

,(+(+* ?XUYM_OTa`fW[ZfQ\` <[OT_MaQ^XMZPW^QU_,,

Cc IajeX[h -+,. l[hx\\[djb_Y^j[ Z[h BeY^iWk[hbWdZah[_i [_d _dj[]h_[hj[i 

Eb_cWiY^kjpaedp[fj' ZWi X[_c MY^m[hfkdaj P[ha[^h Z_[ P[hbW][hkd] Z[i 

CdZ_l_ZkWbl[ha[^hi Wk\ Z[d tJHP pkh L[Zkaj_ed Z[h =I-(?c_ii_ed[d Z[i 

P[ha[^hi j^[cWj_i_[hj) ;k\]hkdZ Z[h [h^[Xb_Y^[d \_dWdp_[bb[d G_jj[b' Z_[ 

[h\ehZ[hb_Y^ mwh[d' kc [_d[ Mj[_][hkd] Z[i tP(;dj[_bi kc dkh m[d_][ 

Jhep[djfkdaj[ pk [hh[_Y^[d' m_hZ Z_[ ?hiY^b_[vkd] d[k[h Gx]b_Y^a[_j[d pkh 

;jjhWaj_l_[hkd] Z[i tJHP Wd][h[]j' kc ZWc_j Z_[ ?c_ii_edilehj[_b[ 

WkipkXWk[d eZ[h pkc_dZ[ij pk i_Y^[hd) 

;bi [_d B[ccd_i pkh P[hbW][hkd] Z[i CdZ_l_ZkWbl[ha[^hi Wk\ Z[d tJHP m_hZ _c 

Eb_cWiY^kjpaedp[fj Z[h Z[ce]hWf^_iY^[ QWdZ[b kdZ Z[h ZWc_j pk 

[hmWhj[dZ[ LyYa]Wd] Z[h @W^h]WijpW^b[d ][i[^[d) ?_d pkakd\jim[_i[dZ[i 

Jhe`[aj pkh ;jjhWaj_l_[hkd] Z[i tJHP kdZ pkh G_dZ[hkd] led ?c_ii_ed[d iebb ZWi 

L[]_edWbfhe`[aj lceX_b/oTYi IFVWXJQQJS' ZWi [_dp[bd[ GeX_b_jwjiXWkij[_d[ pkh 

P[hX[ii[hkd] Z[i tJHP _c bwdZb_Y^[d LWkc lehi_[^j) 

@yh Z[d MY^m[hfkdaj GeX_b_jwj m[hZ[d k)W) \eb][dZ[ GWvdW^c[d \yh Z_[ 

Eh[_il[hmWbjkd] kdZ \yh Z[d BeY^iWk[hbWdZah[_i \ehckb_[hj5 

o ceX_b/oek $tJHP(GeX_b_jwji(Jhe`[aj _c bwdZb_Y^[d LWkc% 

o tJHP(;d][Xej[ \xhZ[hd  

o @xhZ[hkd] Z[i LWZl[ha[^hi 

o ;kiXWk kdZ ;jjhWaj_l_[hkd] led LWZ( kdZ @kvm[][d 

o FWZ[ijWj_ed[d \yh ?b[ajhe\W^hp[k][ $E@S kdZ @W^hhwZ[h% 

o tJHP h Ocij[bbkd] Wk\ <[jh_[X c_j ?? $?hd[k[hXWh[ ?d[h]_[d% 

,(+(++ KQU`Q^Q W[YYaZMXQ ?[ZfQ\`Q 

;k\ aecckdWb[h ?X[d[ mkhZ[d m[_j[h^_d \eb][dZ[ Eedp[fj[ ][i_Y^j[j5 

o Cdj[]h_[hj[i MjwZj[XWkb_Y^[i ?djm_Yabkd]iaedp[fj Z[h E[hdijWZj <WZ ;hebi[d 

$e)D)% kdZ Z[h BWdi[ijWZj EehXWY^ $-+,4% 

o Cdj[]h_[hj[i EecckdWb[i ?djm_Yabkd]iaedp[fj Z[h MjWZj GWhiX[h] 

o FwhcWaj_edifbWd B[ii[d $-+,1% 

-- BeY^iWk[hbWdZah[_i @WY^Z_[dij Mjhkajkh\xhZ[hkd]' L[]_edWb[djm_Yabkd] $-+,.%5 
Cdj[]h_[hj[i Eb_cWiY^kjpaedp[fj \yh Z[d BeY^iWk[hbWdZah[_i kdZ Z_[ ah[_iWd][^xh_][d 
MjwZj[ kdZ A[c[_dZ[d) G[iY^[Z[)  
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,(, :^QUfQU`bQ^WQT^Q aZP LUQXS^a\\QZ 

,(,(+ :^QUfQU`bQ^WQT^Q 

GeX_b_jwj _c jekh_ij_iY^[d M_dd[ kc\Wiij Z_[ ?hh[_Y^XWha[_j Z[i OhbWkXi( eZ[h 

;ki\bk]iehj[i iem_[ Z_[ P[hX_dZkd] Z[h l[hiY^_[Z[d[d ;ki\bk]ip_[b[ kdZ 

;d][Xej[ leh Ihj) <[_Z[i ckii ][][X[d i[_d' kc ][hWZ[ WkY^ _d f[h_f^[h[d 

L[]_ed[d c_j j[_bi m[_j Wki[_dWdZ[h b_[][dZ[d ;jjhWaj_ed[d jekh_ij_iY^[ 

?djm_Yabkd] pk [hcx]b_Y^[d Xpm) pk kdj[hijyjp[d) Odaecfb_p_[hj[ kdZ 

byYa[dbei[ GeX_b_jwj _ij [_d m[i[djb_Y^[i ?djiY^[_Zkd]iah_j[h_kc \yh jekh_ij_iY^ 

cej_l_[hj[ ;ki\by][ kdZ L[_i[d) 

@yh Z_[ Q[_j[h[djm_Yabkd] Z[h GeX_b_jwjiWd][Xej[ _c @h[_p[_jl[ha[^h _ij Z_[ 

?hh[_Y^XWha[_j Z[i HWjkhfWhai >_[c[bi[[ Wki J[hif[aj_l[ Z[h Awij[ pk 

X[jhWY^j[d' kc ;bj[hdWj_l[d pkh ;dh[_i[ c_j Z[c Jam WdX_[j[d pk axdd[d) 

Sk]b[_Y^ ][^j [i kc Z_[ @ehjX[m[]kd] Z[h Awij[ _dd[h^WbX Z[i HWjkhfWhai _c 

0SWHMQYWW FS INJ 6FYUXFSPTRRJSWTVXJ% INJ _GJVGVcHPYSL IJV lQJX\XJS :JNQJi

kdZ Z_[ ?hiY^b_[vkd] $\h[_p[_j(% jekh_ij_iY^[h B_]^b_]^ji $JICi iem_[ LWZ( kdZ 

QWdZ[hhekj[d%) 

Sk l[hc[_Z[d i_dZ ;b_X_(;d][Xej[ c_j Zh[_ @W^hj[dfWWh[d Wc NW]' Z_[ \yh [_d[ 

]hxvj[dj[_bi mW^b\h[_[ EkdZ[d]hkff[ c_j ^e^[h Jam(P[h\y]XWha[_j led 

leh _̂d[_d Wbi a[_d[ ][[_]d[j[ ;bj[hdWj_l[ mW^h][decc[d m_hZ) ?X[die pw^b[d 

NhWdifWh[dp kdZ KkWb_jwj Z[i ;d][Xej[i pk Z[d AhkdZlehWkii[jpkd][d [_d[i 

iebY^[d ;d][Xej[i) Cdiem[_j _ij X[_ jekh_ij_iY^[d ;d][Xej[d _c LW^c[d Z[i 

tJHP d_Y^j dkh Z_[ b[jpj[ G[_b[ pk X[jhWY^j[d' iedZ[hd _c ][iWcj[d 

?_dpk]iX[h[_Y^ kdZ iec_j _c ][iWcj[d HWjkhfWha kdZ ZWhyX[h ^_dWki) 

Nekh_ij[d X_bZ[d ][hWZ[ _c t\\[djb_Y^[d J[hied[ddW^l[ha[^h e\jcWbi [_d 

kdj[hiY^wjpj[i Jej[dp_Wb _c B_dXb_Ya Wk\ Z_[ cx]b_Y^[ P[ha[^hidWY^\hW][ kdZ 

Wk\ [_d[ X[ii[h[ ;kibWijkd] Z[h @W^hp[k][ Wkv[h^WbX Z[h 

P[ha[^hiif_jp[dp[_j[d) ?_d[ sdZ[hkd] Z[i GeX_b_jwjil[h^Wbj[di m_hZ d_Y^j 

akhp\h_ij_] pk [hmWhj[d i[_d) <[_ Z[h ;dh[_i[ m_hZ d[X[d @Wajeh[d m_[ Eec\ehj 

YSI ?JNWJJVQJGSNW #lIJV BVQFYG GJLNSSX RNX IJV 0SVJNWJi$ NSWGJWTSIJVJ I[h 

S[_j\Wajeh [_d[ p[djhWb[ Lebb[ if_[b[d) Peh Ihj ][m_dd[d Wd][i_Y^ji Z[h _d 

XkdZ[im[_j[d P[h]b[_Y^ih[]_ed[d e\jcWbi ][h_d][d $\h[_p[_j(%jekh_ij_iY^ 

X[Z_d]j[d @W^h]WijpW^b[d' Z_[ pkZ[c leh Wbb[c _d Z[d abWii_iY^[d 

MY^mWY^l[ha[^hip[_j[d Wc QeY^[d[dZ[ Wd\Wbb[d' \b[n_Xb[ ;d][Xej[ 

X[iedZ[hi Wd <[Z[kjkd]) B_[hX[_ aWdd j[_bm[_i[ [_d Wd][Xejieh_[dj_[hj[i $ijWjj 

dWY^\hW][eh_[dj_[hj[i% Peh][^[d _c LW^c[d led J_bejfhe`[aj[d*N[ijX[jh_[X[d 

i_ddlebb i[_d' meX[_ Z_[ <[Zyh\d_ii[ Z[h S_[b]hkff[d _c @eaki ij[^[d cyii[d) 

H[X[d Z[h =^WdY[ Wk\ [_d[d c_jj[b\h_ij_][d Ocij_[] Z[h Awij[ Wk\ kcm[bj( 

Xpm) ab_cW\h[kdZb_Y^[h[ P[ha[^hic_jj[b m_hZ ZWi beaWb[ ;d][Xej \yh Z_[ 

<[me^d[h_dd[d kdZ <[me^d[h _d Z[h L[]_ed ][ijwhaj)  

Cc lehb_[][dZ[d GeX_b_jwjiaedp[fj b_[]j Z[h @eaki Wk\ Z[d @h[_p[_jl[ha[^h[d) 

Oc [_d[ ]kj[ AhkdZWkibWijkd] kdZ iec_j [_d jhW]\w^_][i GeX_b_jwjiWd][Xej 

i_Y^[hpkij[bb[d' _ij [_d[ <ydZ[bkd] led kdj[hiY^_[Zb_Y^[d Q[][pm[Ya[d 

$;bbjW]' <_bZkd]' <[hk\' P[hieh]kd] kdZ @h[_p[_j% ][hWZ[ _d bwdZb_Y^[d A[X_[j[d 

c_j ][h_d][h HWY^\hW][Z_Y^j[ [cf\[ b̂[dim[hj) 



,4 

,(,(, LUQXS^a\\QZ 

>[h HWjkhfWha >_[c[bi[[ l[h\y]j yX[h a[_d[ [_][d[ >[ij_dWj_edi( kdZ 

GWha[dijhWj[]_[ c_j S_[b]hkff[dZ[\_d_jed' m[im[][d dWY^\eb][dZ [_d[ 

?_d]h[dpkd] Wd^WdZ l[h]b[_Y^XWh[h Nekh_ickiZ[ij_dWj_ed[d [h\eb]j) 

;kY^ m[dd Z[h HWjkhfWha >_[c[bi[[ [_d[ AWdp`W^h[iZ[ij_dWj_ed _ij' X[ij[^j 

Wkv[h^WbX Z[h @[h_[dp[_j Z_[ ^xY^ij[ HWY^\hW][ dWY^ \h[_p[_j($jekh_ij_iY^[d% 

;d][Xej[d _d Z[d NW][ihWdZp[_j[d kdZ Wc QeY^[d[dZ[)  

Oc Z_[ jekh_ij_iY^[d ;d][Xej[ kdZ Z_[ fhe\[ii_ed[bb[ P[hcWhajkd] Wk\ Z_[ 

if[p_\_iY^[d <[Zyh\d_ii[ [_dp[bd[h S_[b]hkff[d pkiY^d[_Z[d pk axdd[d' bWii[d 

i_Y^ \eb][dZ[ S_[b]hkff[dWdiwjp[ X[iY^h[_X[d5 

BMOT PQY FQU_QY[`Ub4  

o ?h^ebkd]' ?djifWddkd] 

o HWjkh[hb[Xd_i kdZ ;aj_l_jwj 

o MfWv' P[h]dy][d 

o Q_ii[d' Ih_[dj_[hkd] $H[X[dp_[b]hkff[d HJL' E[hdp_[b]hkff[ HFJ% 

o <[hk\b_Y^[i' iY^kb_iY^[i Cdj[h[ii[  

BMOT PQY NQ_[ZPQ^QZ =Z`Q^Q__Q ) HTQYM4  

o Cdj[h[ii[ Wd HWjkh * Q_bZd_i 

o Cdj[h[ii[ Wd ;aj_l_jwj 

o Cdj[h[ii[ Wd <_bZkd] kdZ HWjkhiY^kjp  

o ?l[djX[ikY^[h5_dd[d $Q_dj[hifehj kdZ AWijhedec_[% 

BMOT PQ^ 5W`UbU`j`4  

o QWdZ[hjekh_ij[d 

o LWZjekh_ij[d $pkd[^c[dZ ?(<_a[ kdZ J[Z[b[Y% 

o GekdjW_dX_a[(@W^h[h 

o Q_dj[hifehjb[h $FWd]bWk\% 

BMOT PQ^ FQU_QM^` aZP A[NUXU`j`4 

>[h HWjkhfWha _ij Wk\]hkdZ Z[h X[iedZ[h[d bWdZiY^W\jb_Y^[d ;jjhWaj_l_jwj d_Y^j 

dkh S_[b led NW][ijekh_ij[d kdZ EkhpkhbWkX[hd' iedZ[hd WkY^ led OhbWkXi]wij[d 

$9 0 uX[hdWY^jkd][d%) >_[ c[_ij[d Awij[ h[_i[d c_j Z[c JEQ Wd' [_d Ahevj[_b 

WkY^ c_j Z[c L[_i[Xki) Skd[^c[dZ c[^h Awij[ aecc[d c_j Z[c tJHP) 

BMOT PQY EaQXXYM^W`4 

>_[ c[_ij[d Awij[ aecc[d Wki Z[h L[]_ed' dwcb_Y^ Z_h[aj Wki Z[h 

HWjkhfWhah[]_ed $l_[b[ ;ki\bk]i]wij[ lec OhbWkXiehj Wki kdZ lec Qe^dehj 

Wki% kdZ Wki Z[d Wd]h[dp[dZ[d <[h[_Y^[d _d HLQ kdZ B[ii[d' Wbie Wki [_d[c 

Ocah[_i led X_i pk hkdZ ,0+ X_i -++ ac) Q[_j[h[ jekh_ij_iY^[ Kk[bbX[h[_Y^[ i_dZ 

WdZ[h[ L[]_ed[d _d >[kjiY^bWdZ kdZ Z[d HWY^XWhbwdZ[hd $_diX[iedZ[h[ 

H_[Z[hbWdZ[%)



-+ 

- FMaY_`^aW`a^ 

-(+ BM`a^\M^W 
>[h ,410 Wbi P[h[_d ][]hydZ[j[ HWjkhfWha >_[c[bi[[ _ij [_d ../ acr ]hev[h 

HWjkhfWha led _di][iWcj ,+1 HWjkhfWhai kdZ b_[]j \bwY^[dcwv_] pk [_d[c 

>h_jj[b _d HehZh^[_d(Q[ij\Wb[d kdZ pk pm[_ >h_jj[b _d B[ii[d $i_[^[ ;XX_bZkd] 0%) 

Nhw][h _ij i[_j -++2 Z[h Sm[Yal[hXWdZ HWjkhfWha >_[c[bi[[' pk Z[c Z_[ pm[_ 

FWdZah[_i[ BeY^iWk[hbWdZah[_i kdZ FWdZah[_i QWbZ[Ya(@hWda[dX[h] iem_[ \yd\ 

MjwZj[ kdZ A[c[_dZ[d $<h_bed' >_[c[bi[[' EehXWY^' GWhiX[h] kdZ Q_bb_d][d% 

][^xh[d) <[dWddj dWY^ Z[c ]b[_Y^dWc_][d MjWki[[ bwZj Z[h HWjkhfWha 

>_[c[bi[[ _c Mecc[h Wbi HW^[h^ebkd]ip_[b pkc QWdZ[hd eZ[h LWZ\W^h[d kdZ 

_c Q_dj[h pk Q_dj[hifehjWaj_l_jwj[d [_d) MyZm[ijb_Y^ ]h[dpj Z[h HWjkhfWha 

>_[c[bi[[ kdc_jj[bXWh Wd Z[d HWjkhfWha MWk[hbWdZ Lej^WWh][X_h][ kdZ 

dehZm[ijb_Y^ X[\_dZ[d i_Y^ Z[h HWjkhfWha ;hdiX[h][h QWbZ) Cc Iij[d Xpm) 

HehZeij[d b_[][d Z[h HWjkhfWha N[kjeXkh][h QWbZ*?]][][X_h][ kdZ Z[h 

HWjkhfWha BWX_Y^jimWbZ) Cc MyZeij[d X[\_dZ[j i_Y^ Z[h HWjkhfWha E[bb[hmWbZ(

?Z[hi[[ $c_j Z[c HWj_edWbfWha E[bb[hmWbZ(?Z[hi[[%) >[h A[efWha 

Ah[dpQ[bj[d [hijh[Yaj i_Y^ yX[h .)2++ acr kdZ yX[hbW][hj Z_[ HWjkhfWha[ 

>_[c[bi[[ kdZ E[bb[hmWbZ(?Z[hi[[ lebbijwdZ_]) 

5MMTVO_XR .3 eMP\]TNS^]UL\^P AL^_\ZL\U 8TPWPV]PP+,

-. HWjkhfWha >_[c[bi[[ kdZ KkWb_jwjidWjkhfWha $-+-,%5 >[h HWjkhfWhafbWd Z[i 
HWjkhfWhai >_[c[bi[[ FWd]\Wiikd]' M)2 
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-(, DQZPQXZPQZ^QXM`U[ZQZ  
@yh Z_[ Eedp[fj_ed Z[i ayd\j_][d tJHP(;d][Xeji _ij Z_[ <[jhWY^jkd] Z[h 

[hh[_Y^XWh[d P[ha[^hidWY^\hW][ [_d[ ]hkdZb[][dZ[ PehWkii[jpkd]) 

>Wj[d]hkdZbW][ i_dZ Z_[ J[dZ[bX[p_[^kd][d Z[h iep_Wbl[hi_Y^[hkd]if\b_Y^j_] 

<[iY^w\j_]j[d)-/ ;kiiW][d yX[h Z_[ J[dZ[bdZ[d axdd[d dkh _c <[pk] pk 

A[c[_dZ[]h[dp[d ][cWY^j m[hZ[d' ZW^[h X[p_[^[d i_Y^ Z_[ dWY^\eb][dZ[d 

;kiiW][d Wk\ Z[d FWdZah[_i QWbZ[Ya(@hWda[dX[h] iem_[ Z[d 

BeY^iWk[hbWdZah[_i $i_[^[ NWX[bb[ ,%) >[kjb_Y^ m_hZ [_d yX[hm_[][dZ 

Wki][]b_Y^[d[i P[h^wbjd_i led ?_d( kdZ ;kif[dZ[bdZ[d' meX[_ Z_[ 

;kif[dZ[bdZ[dgkej[ [_d m[d_] ^x^[h Wbi Z_[ ?_df[dZ[bdZ[dgkej[ _ij) 

?_d[ >_\\[h[dp_[hkd] WkiiY^b_[vb_Y^ Wk\ Z_[ A[X_[ji]h[dp[ Z[i HWjkhfWha 

>_[c[bi[[ aWdd Wk\]hkdZ Z[h >Wj[d]hkdZbW][ d_Y^j WX][b[_j[j m[hZ[d) 

GLMPVVP *3 CPXOVP\OL^PX OP\ ?LXOU\PT]P 

@MZPW^QU_ KMXPQOW'

:^MZWQZNQ^S 

$,01)0,. ?_dme^d[h5_dd[d( 

MjWdZ -+-,%

/J?DN=PAMG=I@FMAEN 

(2258.615 Einwohner:innen – Stand 

2020)

HjSXUOTQ 

DQZPXQ^NQcQSaZSQZ 

24)43, ,.+).40 

9UZ\QZPXQ^ ,/)21- --)2-4 

5a_\QZPXQ^ ,0)4-3 -.)/,4 

6UZZQZ\QZPXQ^ /4)-4, 3/)-/2 

DQZPXQ^_MXP[,/ #MN_[Xa`$ (,),11 (14+ 

DQZPXQ^_MXP[ #^QXM`Ub$ (+'2/0" (+'-12" 

HMSQ_NQbkXWQ^aZS ,00)./2 -02)4-0 

-/ J[dZb[hWjbWi $-+--%5 J[dZb[hWjbWi B[ii[d' Idb_d[ kdj[h 
^jjfi5**mmm)f[dZb[hWjbWi)Z[*^[ii[d*bWdZah[_i(mWbZ[Ya(\hWda[dX[h]*ah[_iWd][^e[h_][(
][c[_dZ[(Z_[c[bi[[* kdZ ^jjfi5**mmm)f[dZb[hWjbWi)Z[*^[ii[d*bWdZah[_i(mWbZ[Ya(
\hWda[dX[h]*Z_[c[bi[[* TSk]h_\\ -+),+)-+--U) 
-0 >Wi J[dZb[hiWbZe _ij Z_[ >_\\[h[dp pm_iY^[d Z[h SW^b Z[h ?_df[dZb[h kdZ ;kif[dZb[h) 
;ki Z[c J[dZb[hiWbZe [h]_Xj i_Y^ Z_[ NW][iX[l"ba[hkd]) 



-- 

-(- H[a^U_Ya_& :^QUfQU`' aZP BMTQ^T[XaZS_SQNUQ`Q 
H[X[d ZWk[h^W\j[d jekh_ij_iY^[d ;d][Xej[d' i_dZ WkY^ if[p_[bb iW_iedWb[ 

$Ma_][X_[j[' QWii[hifehj% iem_[ j[cfehwh[ P[hWdijWbjkd][d $?l[dji' Eedp[hj[% 

pk X[WY^j[d)  

-(-(+ :^QUfQU`' aZP BMTQ^T[XaZS_fUQXQ  

Cd NWX[bb[ - i_dZ Z_[ m_Y^j_]ij[d @h[_p[_j( kdZ HW^[h^ebkd]ip_[b[ _c HWjkhfWha 

>_[c[bi[[ Wk\][\y^hj kdZ _d ;XX_bZkd] 1 ]hW\_iY^ l[hehj[j) >[kjb_Y^ m[hZ[d 

MY^m[hfkdaj[ _d Z[d A[c[_dZ[d >_[c[bi[[' Q_bb_d][d kdZ Z[h BWdi[ijWZj 

EehXWY^)  

GLMPVVP +3 :\PTcPT̂ & _XO ALSP\SYV_XR]cTPVP AL^_\ZL\U 8TPWPV]PP+/ +0

8O=@O&.AHAEI@A (PNR=DG =I -MAESAEO% PI@ 

4=DAMDJGPICNSEAGAI HEO T64;%

7AGAQ=IS 

T64;%(I>EI@PIC 

6^UX[Z • ;bjijWZj <h_bed 

• Gki[kc BWki Bxl[d[h c_j 

A[e@eo[h-3

BWbb[dXWZ <h_bed 

M ,+' M .+' L 2/' L 4,' 

.3-' /3+' /3,' /3.' /31' 

/32' /34' < ,' < - 

L? /2' L? 02 $<W^d^e\ 

YW) 4++ c X_i 

GWhajfbWjp% 

• EkhfWha <h_bed 

• FWdZiY^W\jij^[hWf[kj_iY^[h 

Q[]  

L 4,' .3-' < , 

• Aeb\fbWjp <h_bed L 4,' .-3' .3-' /31 

• QWbZ\[[df\WZ <h_bed  

• NhW_bAhekdZ <h_bed 

L 4,' .-3' .3-' /31 

• <yh][hmWbZ <h_bed' Eoh_bbjeh 

• ;ki]Wd]ifkdaj 

QWdZ[hm[][d[jp 

• Fe_f[dd[jp _d J[j[hiXehd 

.-3 

• @h[_XWZ ;bc[ 

• ;bc[gk[bb[d 

M ,+' /1.' /3,' /32 

• >_deiWkh_[h\kdZij[bb[ H[^Z[d  M ,+' /32 

• QWbZ\h[_XWZ <h_bed L 4, 

-1 HWjkhfWha >_[c[bi[[ $e)D)%5 M[^[dim[hj[i _d Z[h L[]_ed HWjkhfWha >_[c[bi[[)
-2 Sm[Yal[hXWdZ HWjkhfWha >_[c[bi[[ $-+--%5 LFA*HPP*Q[ij\Wb[d(<ki' >< L[]_e) 
Idb_d[ kdj[h ^jjfi5**mmm)[jj[biX[h](i[_bXW^d)Z[* kdZ Sm[Yal[hXWdZ HWjkhfWha 
>_[c[bi[[ $e) D)%5 M[^[dim[hj[i _d Z[h L[]_ed HWjkhfWha >_[c[bi[[
-3 FWdZah[_i QWbZ[Ya(@hWda[dX[h] $-+--%5 A[e(@eo[hi) Idb_d[ kdj[h 
^jjfi5**mmm)][efWha(]h[dpm[bj[d)Z[*][e(\eo[hi)^jcb)
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8O=@O&.AHAEI@A (PNR=DG =I -MAESAEO% PI@ 

4=DAMDJGPICNSEAGAI HEO T64;%

7AGAQ=IS 

T64;%(I>EI@PIC 

• =Wcf_d]( kdZ @[h_[dfWha 

<h_bed 

.3-' /31' L 4, 

8UQYQX_QQ • >_[c[bijWki[[' 

>_[c[bjWbif[hh[ 

• MjhWdZXWZ B[h_d]^Wki[d 

• BWbb[d( kdZ ?hb[Xd_iXWZ 

B[h_d]^Wki[d 

• A[e@eo[h >_[c[bi[[ _c 

P_i_edWh_kc' B[h_d]^Wki[d-4

• EWdk\W^hj[d Wk\ Z[c 

>_[c[bi[[ kdZ Z[h >_[c[b' 

B[h_d]^Wki[d 

• ;kii_Y^jifkdaj[ A_f\[bah[kp 

Mj) Gk\\[hj kdZ ?_i[dX[h]* 

B[bc_d]^Wki[d 

• M[[hkdZ\W^hj[d kdZ 

<eejil[hb[_^ >_[c[bi[[ 

• =Wcf_d]fbWjp AebZXh[_j[ 

• =Wcf_d]fbWjp M[[Xb_Ya 

• QWdZ[hfWhafbwjp[ Z[i 

HWjkhfWhai 

• <[ikY^[hX[h]m[ha AhkX[ 

=^h_ij_Wd[' ;Zeh\ 

<ki .30' <ki 01+' <ki 

0+3' <ki 0+1' ;MN 03+)0' 

;MN 03+)/ 

?[^NMOT • @h[_XWZ EehXWY^ 

• FWF[Fk h ;X[dj[k[hbWdZ 

EehXWY^ 

• B_ijeh_iY^[ ;bjijWZj EehXWY^ 

c_j Zeff[bj[c 

MjWZjcWk[hh_d] 

• Aej_iY^[ BWbb[da_hY^[d Mj) 

E_b_Wd kdZ Mj) H_aebW_ 

• Qeb\]Wd](<ed^WW[(Gki[kc 

EehXWY^ 

• EehXWY^[h MfWbj[ kdZ 

A[e@eo[h EWbajkhc 

• QWdZ[hfWhafbwjp[ Z[i 

HWjkhfWhai 

• AebZX[h]m[ha AebZ^Wki[d 

• <kh] ?_i[dX[h] 

L< 42' L< / 

<ki 0+,' 0,+),' 0+/' 0,+' 

00+' 010' 011' 012' 013 

AM^_NQ^S • ;bjijWZj IX[hcWhiX[h] L 4,  

-4 FWdZah[_i QWbZ[Ya(@hWda[dX[h] $-+--%5 A[e(@eo[hi) Idb_d[ kdj[h 
^jjfi5**mmm)][efWha(]h[dpm[bj[d)Z[*][e(\eo[hi)^jcb) 
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8O=@O&.AHAEI@A (PNR=DG =I -MAESAEO% PI@ 

4=DAMDJGPICNSEAGAI HEO T64;%

7AGAQ=IS 

T64;%(I>EI@PIC 

• BWbb[dXWZ kdZ 

MWkdWbWdZiY^W\j >_[c[bjWb 

Qe^dceX_b^W\[d 

GWhiX[h] 

<_bij[_d(Nkhc GWhiX[h] 

G_d_]eb\WdbW][ 

GWhiX[h] 

• <yh][hm_[i[ GWhiX[h] 

• QWdZ[hfWhafbwjp[ Z[i 

HWjkhfWhai 

<ki /42' <ki /3,' .30' 

<ki /40' /42' $/4,5 ^wbj 

[_dcWb jw]b_Y^% 

<ki /42 

<ki .42' <, 

<ki /4,' /4/' /41' L4, 

<ki .30' <ki /40' /42' 

$/4,5 ^wbj [_dcWb 

jw]b_Y^%' L4, 

• <_bij[_d(Nkhc GWhiX[h] <ki .42' <, 

• BWbb[dXWZ kdZ 

MWkdWbWdZiY^W\j >_[c[bjWb 

• Qe^dceX_b^W\[d GWhiX[h] 

<ki /4,' /42' <, 

• G_d_]eb\WdbW][ GWhiX[h] <ki /4,' /4/' /41' L4, 

• <yh][hm_[i[ GWhiX[h] <ki /4,' <, 

• Gki[kc Z[h MjWZj GWhiX[h] 

IX[hcWhiX[h]  

• QWii[hjkhc IX[hcWhiX[h] 

• <kjj[djkhc IX[hcWhiX[h] 

• L_jj[hifhkd] IX[hcWhiX[h] 

• Gwki[jkhc IX[hcWhiX[h](

A_[hi^W][d 

<ki /42 

• <_ed_a(J\WZ $MjWhj A_[hi^W][d 

eZ[h JWZX[h]% 

<ki /42' <ki .30  

• <[ikY^[hX[h]m[ha 

E_b_Wdijebb[d* B[_bijebb[d 

GWhiX[h] 

• ?h[iXkh][h <e][diY^yjp[d 

GWhiX[h] 

• A[eJ\WZ GWhiX[h]  

<ki /40' /42' /4, 

• J_j(JWj(;dbW][ 

B[bc_d]^Wki[d 

<ki .30 

• A_[hi^W][d[h <[h]XWkifkh[d <ki /42 

• Ebkia_hY^[ A_[hi^W][d <ki /42  

• F[^hf\WZ F[_jcWh <ki /42 

• <[h_d]^Wki[h ;kii_Y^j[d <ki L4, 
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8O=@O&.AHAEI@A (PNR=DG =I -MAESAEO% PI@ 

4=DAMDJGPICNSEAGAI HEO T64;%

7AGAQ=IS 

T64;%(I>EI@PIC 

• <h[Z[bWh[h <[h]XWkifkh[d 

• Ebeij[h <h[Z[bWh ( 

N^[eZehi^yjj[ ( EkdijhWkc 

MWk[hbWdZ 

<ki .30' L4,' Sk] L[,2 

• ModW]e][ JWZX[h] <ki .30 

• Aeb\fbWjp GWhiX[h] Q[ij^[_c <ki /4/ 

• Q[iĵ [_c[h <hWkm[bj kdZ 

L_jp[d^e\\ Ikjb[j Q[ij^[_c 

• HWjkh[hb[Xd_i QWbZ G[[h^e\ 

<ki /4/' Sk] L?,2 

KUXXUZSQZ 

#I\XMZP$ 

• B[_bab_cWj_i_[hj[h Ekhehj' 

Q_dj[hifehjehj 

• FW]kd[d ?hb[Xd_iXWZ 

Q_bb_d][d 

• <[ikY^[hX[h]m[ha AhkX[ 

=^h_ij_d[ Q_bb_d][d 

• @h[_p[_jm[bj Q_bb_d][d5 

Gy b̂[daef\iY^Wdp[' 

Mecc[hheZ[bXW^d k) 

Mecc[hjkX_d]' Q_bZ( k) 

@h[_p[_jfWha Q_bbb_d][d' 

?_ifehĵ Wbb[ Q_bb_d][d' 

;X[dj[k[h]eb\ Wc P_WZkaj' 

<hWk[h[_\y^hkd][d _c 

Q_bb_d][h <hWk^Wki' EWhj k) 

<emb_d] =[dj[h' 

;bf_dia_][X_[j P_[iicWdd 

Q_dj[hfWha Q_bb_d][d' 

Eb[jj[h^Wbb[ Q_bb_d][d' 

BeY^i[_b]Whj[d 

• BeY^^[_Z[jkhc Wk\ Z[c 

?jj[biX[h] 

• QWbbXkh]WdbW][ 

MY^mWb[dXkh] 

• Qe^dceX_bfWha Q_bb_d][d 

• =Wcf_d]fbWjp <W^h[dX[h] 

• QWdZ[hfWhafbwjp[ Z[i 

HWjkhfWhai 

• =kh_ei[kc' Oii[bd 

• G_bY^cki[kc' Oii[bd 

• B[_cWjcki[kc Oii[bd 

• @h[_XWZ Oii[bd 

• GW_ibWXoh_dj^ ?_c[bheZ 

L< 42' L? 42 

<ki 01+' 012' 013' 014' 

L/3' .3-' ;MN 03+' ;MN 

03+)0' ;MN 03+)1' ;MN 

03+)2' ;MN 03+)3  

?jj[biX[h] M[_bXW^d  
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5MMTVO_XR /3 IP\Y\^_XR OP\ :\PTcPT^& _XO ALSP\SYV_XR]cTPVP WT^ EPVP`LXc Qi\ OPX dCAI 

-(-(, ;j_`QfMTXQZ 

>_[ SW b̂ Z[h ;dayd\j[ kdZ uX[hdWY^jkd][d led Awij[d _d Z[d Ihj[d 

_dd[h^WbX Z[i HWjkhfWhai ^Wj i_Y^ _d Z[d DW^h[d -+,2(-+,4 `[m[_bi dkh b[_Y^j 

l[hwdZ[hj) >_[ c[_ij[d Awij[ l[hp[_Y^d[j[ ZWX[_ Z_[ A[c[_dZ[ Q_bb_d][d) 

Ped >[p[cX[h -+,4 Wk\ >[p[cX[h -+-+ i_dZ Z_[ Awij[pW b̂[d Wk\]hkdZ Z[h 

=ehedWfWdZ[c_[ kdZ Z[d ZWc_j pkiWcc[d^wd][dZ[d <[iY^hwdakd][d kc 

c[^h Wbi /+ Jhep[dj _d Wbb[d MjwZj[d A[c[_dZ[d [_d][XheY^[d) >[hp[_j _ij pk 

X[eXWY^j[d' ZWii Z_[ SW b̂ Z[h Awij[ kdZ uX[hdWY^jkd][d m_[Z[h Wdij[_]j) 

Cc S[_jhWkc DWdkWh X_i ;k]kij -+-- mWh[d X_i^[h c[^h Awij[ _c A[X_[j Wbi _c 

DW^h -+-, ][iWcj) OdZ WkY^ _c Peh`W^h[il[h]b[_Y^ p[_][d Z_[ SW^b[d [_d[ 

P[hZeffbkd] Z[h Awij[)  

>_[ dWY^\eb][dZ[ NWX[bb[ . p[_]j Z_[ P[hwdZ[hkd][d Z[h Awij[pW^b[d _d \yh 

Z[d HWjkhfWha >_[c[bi[[ h[b[lWdj[d MjwZj[d kdZ A[c[_dZ[d) >Wpk pw b̂[d 

>_[c[bi[[' EehXWY^' Q_bb_d][d' <h_bed kdZ GWhiX[h]' iem_[ Z[h 

BeY^iWk[hbWdZah[_i kdZ Z[h Eh[_i QWbZ[Ya(@hWda[dX[h])  
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GLMPVVP ,3 5XUiXQ^P `YX ;g]^PX TX Qi\ OPX AL^_\ZL\U 8TPWPV]PP \PVP`LX^PX B\^PX _XO 
;PWPTXOPX `YX +)*0 MT] 5_R_]^ +)++,)

C^` ,*+1 ,*+2 ,*+3 ,*,* ,*,+ ,*,, 
#>MZ'5aS$

8UQYQX_QQ --)+4- -,)42- -/)+03 ,1)2,+ ,/)0/0 ,1)/,2

?[^NMOT --)3,. --)1+0 -.)-4+ ,-)32- ,-)02. ,-)34+

KUXXUZSQZ .33)./3 .3-).,3 .34)4++ -++)030 ,23)214 --1)+-.

6^UX[Z /1)103 /0)320 /1)/1, ..)04/ .1)+1+ .0),02

AM^_NQ^S ,.)++0 ,-)3-+ ,-)00+ 1)1.2 1)--. 1)34,

@MZPW^QU_ 

KMXPQOW'

:^MZWQZ'

NQ^S-+

 3//),.4   30,)11-  304)43.  0,3)-,0   /14)+/1   0-,).4/  

<[OT_MaQ^X

MZPW^QU_-,
,).,4)4+1 ,)-3-)/.- ,)-3,)1/4  3+2),/,  2,,)++,  221)1.+ 

GLMPVVP -3 KLSV OP\ eMP\XLNS^_XRPX TX OPX Qi\ OPX AL^_\ZL\U 8TPWPV]PP \PVP`LX^PX 
B\^PX _XO ;PWPTXOPX `YX +)*0 MT] 5_R_]^ +)++,,

C^` ,*+1  ,*+2 ,*+3 ,*,* ,*,+ ,*,, 
#>MZ'5aS$

8UQYQX_QQ  23)-.3   2/)/4-  30)004  1,)241  02),.0  1-)--3 

?[^NMOT  /3)2+-  0,)/,4  01),-2  -2)33+  .-)1.,  .-)1/1 

KUXXUZSQZ ,)+/3)324 ,)+-/).3- ,)+.3).,3  03+)334  0.0)0+2  1-2)4,4

6 ÛX[Z  ,0-)10.  ,/2)34+  ,0/)341  ,..)/4/  ,/-),-1  ,-2)+33

AM^_NQ^S  .0).10  ..)31,  ..)443  ,/)30+  ,1)-+2  ,2)2.+

@MZPW^QU_ 

KMXPQOW'

:^MZWQZ'

NQ^S-.

.).,2)+-1  .).,-)... .)..+)4/2 -).-3)0-- -)-0-).20 -)+1/)3/2 

<[OT_MaQ^

XMZPW^QU_-/
/),/.)4., /)+3.),1/ /)+3-).33 -)24.)314 -)1+3)+// -)040)0.3 

.+ MjWj_ij_iY^[ <[h_Y^j[ * A * CP * ,) Awij[ kdZ uX[hdWY^jkd][d _c ^[ii_iY^[d Nekh_icki 
$Pehbwk\_][ ?h][Xd_ii[% $?h][Xd_ii[ \yh EWb[dZ[h`W^h _c >[p[cX[h(<[h_Y^j%) Q_[iXWZ[d) 
Idb_d[ kdj[h ^jjfi5**mmm)ijWj_ij_iY^[X_Xb_ej^[a)Z[*c_h*h[Y[_l[*B?M[h_[VceZiV+++++.2. 
., <[_d^Wbj[j Z_[ MjwZj[ kdZ A[c[_dZ[d >_[c[bi[[' EehXWY^ kdZ Q_bb_d][d 
.- <[_d^Wbj[j Z_[ MjwZj[ kdZ A[c[_dZ[d <h_bed kdZ GWhiX[h] 
.. MjWj_ij_iY^[ <[h_Y^j[ * A * CP * ,) Awij[ kdZ uX[hdWY^jkd][d _c ^[ii_iY^[d Nekh_icki 
$Pehbwk\_][ ?h][Xd_ii[% $?h][Xd_ii[ \yh EWb[dZ[h`W^h _c >[p[cX[h(<[h_Y^j%) Q_[iXWZ[d) 
Idb_d[ kdj[h ^jjfi5**mmm)ijWj_ij_iY^[X_Xb_ej^[a)Z[*c_h*h[Y[_l[*B?M[h_[VceZiV+++++.2. 
./ <[_d^Wbj[j Z_[ MjwZj[ kdZ A[c[_dZ[d >_[c[bi[[' EehXWY^ kdZ Q_bb_d][d 
.0 <[_d^Wbj[j Z_[ MjwZj[ kdZ A[c[_dZ[d <h_bed kdZ GWhiX[h] 



-3 

-(-(- 6QTQ^NQ^SaZS_NQ`^UQNQ 

Q_[ ;XX_bZkd] 2 p[_]j' ]_Xj [i _d Z[h A[c[_dZ[ Q_bb_d][d c_j ,,)/2/ Z_[ 

^xY^ij[ <[jj[dWdpW^b $MjWdZ Dkb_ -+-- h ;kiayd\j[ Z[h `[m[_b_][d 

Nekh_ij[d_d\ehcWj_ed[d%) >Wled [dj\Wbb[d c_j 3),3. Z_[ c[_ij[d <[jj[d Wk\ Z[d 

E[hdehj Q_bb_d][d) <h_bed l[h\y]j c_j ,)4+0 <[jj[d yX[h Z_[ pm[_j^xY^ij[ 

<[jj[dWdpW^b) CdiX[iedZ[h[ <h_bed(MjWZj l[hp[_Y^d[j c_j ,),++ <[jj[d fbki ,.+ 

<[jj[d _c =Wcf_d]fWha kdZ Qe^dceX_bfbWjp' [_d kc\Wd]h[_Y^[i 

<[^[hX[h]kd]iWd][Xej)  

Cd Z[h BWdi[ijWZj EehXWY^ X[\_dZ[d i_Y^ _di][iWcj /0 AWij][X[hX[jh_[X[ kdZ 

0,1 <[jj[d pkh <[^[hX[h]kd]) >_[ A[c[_dZ[ >_[c[bi[[ pw b̂j 34 

AWij][X[hX[jh_[X[ kdZ .0+ <[jj[d) G_j ,-+ <[jj[d m[_ij Z[h iyZb_Y^ lec 

>_[c[bi[[ ][b[][d[ Ihjij[_b IjjbWh Z_[ ^xY^ij[ ;dpW^b Wd <[jh_[X[d yX[h ,+ 

<[jj[d Wk\) Cd GWhiX[h] ij[^[d Awij[d ,.3 S_cc[h kdZ -33 <[jj[d pkh 

P[h\y]kd]).1 ?_d[ Z[jW_bb_[hj[ ;k\b_ijkd] Z[h AWij][X[hX[jh_[X[ _ij Z[c 

;d^Wd] pk [djd[^c[d)  

5MMTVO_XR 03 5XcLSV OP\ c_\ IP\QiR_XR ]^PSPXOPX 6P^^PX TX OPX F^gO^PX(;PWPTXOPX 
_XO OP\PX B\^]^PTVP 

.1 Sm[Yal[hXWdZ HWjkhfWha >_[c[bi[[ $-+--%5 Nekh_ij(Cd\ehcWj_ed Z[h Eh[_i( kdZ 
BWdi[ijWZj EehXWY^) 
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-(-(. ;j_`QWM^`QZ  

>_[ A[c[_dZ[d >_[c[bi[[' Q_bb_d][d' <h_bed' IbiX[h]' Q_dj[hX[h]' 

MY^cWbb[dX[h]' BWbb[dX[h] kdZ G[Z[XWY^ [h^[X[d X[_ uX[hdWY^jkd][d 

]Wdp`w^h_] [_d[d Nekh_ickiX[_jhW] $Wki][decc[d i_dZ E_dZ[h X_i ,. DW^h[%) ;bi 

A[][db[_ijkd] [h^Wbj[d Awij[ aeij[dbei Z_[ MWk[hbWdZ=WhZ.2 Wbi ie][dWddj[ 

Awij[aWhj[ c_j Jh[_ilehj[_b[d _c ][iWcj[d BeY^iWk[hbWdZ][X_[j' ZWi ^[_vj _d 

Z[d pm[_ <kdZ[ibwdZ[hd HLQ kdZ B[ii[d) Odj[h WdZ[h[c aWdd aeij[dbei c_j 

<ki kdZ <W^d $e^d[ ;MN% ZkhY^i MWk[hbWdZ ][\W^h[d m[hZ[d) >_[ F_d_[ 01+ led 

>_[c[bi[[ X_i <WZ ;hebi[d eZ[h X_i Q_bb_d][d aWdd [X[d\Wbbi aeij[dbei ][dkjpj 

m[hZ[d) 

Cd Z[h Ah_ccB[_cWj HehZ^[ii[d $jekh_ij_iY^[ P[hcWhajkd] led HehZ^[ii[d% 

kdZ _c QWbZ[Ya[h FWdZ [n_ij_[hj Z_[ G[_d[=WhZJbki).3 G_j Z_[i[h axdd[d 

l[hiY^_[Z[d[ @h[_p[_j[_dh_Y^jkd][d' m_[ @h[_XwZ[h' Gki[[d eZ[h 

MjWZj\y^hkd][d aeij[dbei X[ikY^j m[hZ[d) ?h^wbjb_Y^ _ij Z_[i[ X[_ [_d[h 

uX[hdWY^jkd] led j[_bd[^c[dZ[d AWij][X[hd) Skiwjpb_Y^ aWdd c_j Z[h 

G[_d[=WhZJbki aeij[dbei c_j Z[d h[]_edWb[d <kii[d kdZ <W^d[d Z[i HPP kdZ 

Z[d ;dhk\MWcc[bNWn_i $;MN% ][\W^h[d m[hZ[d $i_[^[ NWX[bb[ 0%) 

GLMPVVP .3 IP\RiX]^TR_XRPX WT^ OP\ FL_P\VLXO7L\O _XO @PTXP 7L\O$,2

1=OACJMEAI 8=PAMG=I@*=M@ 3AEIA*=M@6GPN 

gDBJ Eeij[dbei gk[h ZkhY^i 

MWk[hbWdZ c_j <ki # <W^d 

$e^d[ ;MN% 

Eeij[dbei c_j Z[c <ki 

led*dWY^ A[c) >_[c[bi[[ X_i 

<WZ ;hebi[d kdZ X_i Q_bb_d][d 

$F_d_[ 01+% 

Eeij[dbei[ @W^hj[d c_j <ki kdZ <W^d 

_c HPP $L?' L<' LN' NhWc' <ki' ;MN% 

FjaYXUOTQ^ 

;QX`aZS_'

NQ^QUOT PQ^ 

JQ^SlZ_`USaZSQZ 

Aybj_]a[_j _c MWk[hbWdZ $HLQ' 

B[ii[d%  

Aybj_]a[_j _d Z[h Ah_ccB[_cWj 

HehZ^[ii[d $0 dehZ^[ii_iY^[ 

FWdZah[_i[ kdZ MjWZj EWii[b% 

FMP' aZP 

KMZPQ^bQ^'

SlZ_`USaZSQZ 

P[h]ydij_]kd][d led LWZ( kdZ 

QWdZ[haWhj[d $<h_bed' 

>_[c[bi[[' G[Z[XWY^' 

Q_bb_d][d%  

Eeij[dbei[ MjWZj\y^hkd]' k)W) 

EehXWY^ 

.2 MWk[hbWdZ(Nekh_icki [)P) $-+-,%5 MWk[hbWdZ(=WhZ) Eeij[dbei c_j <ki kdZ <W^d 
kdj[hm[]i _c MWk[hbWdZ \yh @[h_[d]wij[) Idb_d[ kdj[h 
^jjfi5**mmm)iWk[hbWdZ)Yec*JbWd[d(<kY^[d*MWk[hbWdZ(=WhZ kdZ A[c[_dZ[ 
>_[c[bi[[ Nekh_ij( Cd\ehcWj_ed >_[c[bi[[ $-+--%5 >_[ Awij[aWhj[ MWk[hbWdZ=WhZ) Idb_d[ 
kdj[h ^jjfi5**Z_[c[bi[[)Z[*iWk[hbWdZYWhZ(c[_d[YWhZ*  
.3 Ah_ccB[_cWj HehZB[ii[d $-+-.%5 G[_d[YWhZfbki) Idb_d[ kdj[h 
^jjfi5**mmm)]h_cc^[_cWj)Z[*c[_d[YWhZfbki
.4 A[c[_dZ[ >_[c[bi[[ Nekh_ij( Cd\ehcWj_ed >_[c[bi[[ -+--6 Nekh_ij(Cd\ehcWj_ed Z[h 
Eh[_i( kdZ BWdi[ijWZj EehXWY^ -+-- 



.+ 

1=OACJMEAI 8=PAMG=I@*=M@ 3AEIA*=M@6GPN 

G[Z[XWY^5 aeij[dbei[ 

QWbZ[hb[Xd_i(Nekh[d kdZ 

][\y^hj[ MAP(QWdZ[hkd] 

IbiX[h]5 aeij[dbei[ ][\y^hj[ 

QWdZ[hkd][d Wk\ Z[c 

IbiX[h][h Ed[_ffmWdZ[hm[]' 

MAP(QWdZ[hkd][d' 

* k ?FGFXX FYK

Nh[aa_d]hWZl[hb[_^ 

Q_bb_d][d5 aeij[dbei ][\y^hj[ 

QWdZ[hkd][d' aeij[dbei[ 

HehZ_Y(QWba_d](EWhj[/+

5MMTVO_XR 13 ;PV^_XR]MP\PTNSP OP\ ;g]^PUL\^PX3 FL_P\VLXO7L\O _XO @PTXP7L\OCV_] 

/+ Q_dj[hX[h] Nekh_ij_a kdZ Q_hjiY^W\j AcXB $-+--%5 MWk[hbWdZ=WhZ ?hcwv_]kd][d -+--) 
Idb_d[ kdj[h ^jjfi5**mmm)m_dj[hX[h])Z[*i[hl_Y[(aedjWaj*iWk[hbWdZYWhZ*   



., 

>_[ ;XX_bZkd] 3 p[_]j Z[d A[bjkd]iX[h[_Y^ Z[h X[_Z[d Awij[aWhj[d _c A[X_[j 

Z[i HWjkhfWhai >_[c[bi[[)  

A[][dmwhj_] m[hZ[d _d [_d[c Qehai^efl[h\W^h[d pkayd\j_][ ?djm_Yabkd][d 

Z[h MWk[hbWdZ=WhZ _d Eeef[hWj_ed c_j WdZ[h[d Awij[aWhj[d [djm_Ya[bj) Cc 

S[_jhW^c[d Z[h Mf[hhkd] Z[h ;/0 m_hZ yX[h]Wd]im[_i[ \yh adWff - DW^h[ [_d 

Z_]_jWb[i EecX_N_Ya[j Wbi GeZ[bbfhe`[aj [_d][i[jpj) B_[hX[_ m_hZ [_d[ 

SkiWcc[d\y^hkd] led \yd\ Awij[aWhj[d [hcx]b_Y^j) >_[ X[jh[\\[dZ[d EWhj[d 

dkjp[d Z_[ ]b[_Y^[ Z_]_jWb[ Me\jmWh[ $;PM(Moij[c% kdZ axdd[d iec_j [_d\WY^ 

l[hadyf\j m[hZ[d) <Wi_[h[dZ Wk\ Z_[i[c GeZ[bbl[hikY^ m_hZ [_d[ bWd]\h_ij_][ 

?jWXb_[hkd] [_d[ Z_]_jWb[d <yh][h( kdZ Awij[aWhj[ \ehY_[hj) ?_d[ cx]b_Y^[ @ki_ed 

Z[h MWk[hbWdZ=WhZ kdZ G[_d[=WhZJbki _ij deY^ _d ;Xij_cckd]) 



.- 

. 5ZMXe_Q PQ_ A[NUXU`j`_MZSQN[`Q_ 

>Wi X[ij[^[dZ[ P[ha[^hiWd][Xej _c HWjkhfWha >_[c[bi[[ j[_bj i_Y^ _d Z[d 

tJHP' Z[d d_Y^j(cejeh_i_[hj[d $@kv( kdZ LWZl[ha[^h% kdZ Z[d cejeh_i_[hj[d 

P[ha[^h $GCP% Wk\) M^Wh_d](;d][Xej[ i_dZ _c HWjkhfWha >_[c[bi[[ d_Y^j 

leh^WdZ[d) EbWii_iY^[ ;kjel[hc_[jkd][d ]_Xj [i _d [_dp[bd[d Eecckd[d) 

.(+ hNQ^k^`XUOTQ 9^^QUOTNM^WQU` YU` PQY DWc 
uX[hh[]_edWb aWdd Z[h HWjkhfWha c_j Z[c Jam yX[h Z_[ <kdZ[iijhWv[ <2 _c 

HehZ[d Wki L_Y^jkd] QWhXkh]*EWii[b Xpm) Ci[hbe^d*BW][d' _c iyZb_Y^[d kdZ 

m[ijb_Y^[d <[h[_Y^ Z[i HWjkhfWhai yX[h Z_[ <-0, L_Y^jkd] EWii[b Xpm) <h_bed 

kdZ <-0-% [hh[_Y^j m[hZ[d) ;kv[h^WbX Z[i HWjkhfWhai X[ij[^j ;diY b̂kii Wd ZWi 

yX[hh[]_edWb[ ;kjeXW^dd[jp $;/1' ;//' ;..%) Cdd[h^WbX Z[i HWjkhfWhai i[bX[h 

m_hZ ZWi A[X_[j yX[h FWdZ[iijhWv[d [hiY^beii[d $i_[^[ ;XX_bZkd] 4%)  

5MMTVO_XR 23 eMP\h\^VTNSP 9\\PTNSML\UPT̂  WT̂  OPW CUa 

,MFAIIOIENCAREII BWM @=N 3J>EGEOVONFJISAKO 

o Akj[ xhjb_Y^[ kdZ yX[hxhjb_Y^[ ?hh[_Y^XWha[_j _d [_d[c Z_Y^j[d 

MjhWv[dd[jp Z[i ][iWcj[d HWjkhfWha >_[c[bi[[ 

o ;bb[ jekh_ij_iY^[d M[^[dimyhZ_]a[_j[d i_dZ c_j Z[c ;kje [hh[_Y^XWh 



.. 

.(, gRRQZ`XUOTQ^ JQ^WQT^ 

.(,(+ hNQ^k^`XUOTQ 9^^QUOTNM^WQU` YU` PQY gDBJ 

>_[ ;XX_bZkd] ,+ l[hZ[kjb_Y^j ZWi MY^_[d[d( kdZ MjhWv[d][XkdZ[d[d 

;d][Xej iem_[ _d m[bY^[c <[Z_[dkd]ijWaj Z[h HWjkhfWha [hh[_Y^j m[hZ[d 

aWdd' Wk\][j[_bj _d Z_[ ?hh[_Y^XWha[_j Z[h [_dp[bd[d <W^d^x\[ i[bXij iem_[ led 

Zehj Wki m[_j[h _d Z_[ dw^[h[ Oc][Xkd] _dd[h^WbX Z[i HWjkhfWhai) ?_d[ 

yX[hh[]_edWb[ ?hh[_Y^XWha[_j c_j Z[c tJHP _ij yX[h Z_[ p[djhWb[d <W^d^x\[ 

GWhiX[h]' <h[Z[bWh' <[h_d]^Wki[d' G[ii_d]^Wki[d' Beff[Ya[' <h_bed(QWbZ' 

Q_bb_d][d' Oii[bd kdZ EehXWY^ ][][X[d) >_[ L[]_edWbXW^db_d_[d L?,2' L4' L</ 

kdZ L<*L?42 X_dZ[d Z_[ MjwZj[ kdZ A[c[_dZ[d Wd Z_[ dw^[h[ Oc][Xkd] _c 

1+(G_dkj[d NWaj Wd) >_[ <W^d^x\[ b_[][d Wd]h[dp[dZ Wd eZ[h Wc LWdZ Z[i 

HWjkhfWhai) P[hX_dZkd]icx]b_Y^a[_j[d _dd[h^WbX Z[i HWjkhfWha[i ]_Xj [i yX[h 

L[]_edWbXkib_d_[d iem_[ ;MN(P[ha[^h[ _c FWdZah[_i QWbZ[Ya(@hWda[dX[h]) 

S[djhWb[ BWbj[ij[bb[d i_dZ _d EehXWY^' Oii[bd' Q_bb_d][d' <h_bed(QWbZ' <h_bed MjWZj' 

Beff[Ya[' G[ii_d]^Wki[d' <[h_d]^Wki[d' <h[Z[bWh kdZ GWhiX[h])  

5MMTVO_XR *)3 eMP\h\^VTNSP 9\\PTNSML\UPT̂  WT^ OPW dCAI-*

/, >< L[]_e kdZ LFA*HPP*Q[ij\Wb[d(<ki 



./ 

.(,(, FQSU[ZMXQ gDBJ'9^^QUOTNM^WQU`  

.(,(- 6QPUQZaZS_]aMXU`j` 

AhkdZbW][ Z[h ;dWboi[ Z[i tJHP(;d][Xeji _d QWbZ[Ya(@hWda[dX[h] _ij ZWi 

pkc @W^hfbWdm[Y^i[bi _c >[p[cX[h -+-- d[k[_d][\y^hj[ 

<[Z_[dkd]iWd][Xej) 

Cc tJHP(;d][Xej _c HWjkhfWha >_[c[bi[[ i_dZ Odj[hiY^_[Z[ _c ;d][Xej Wk\ 

^[ii_iY^[h kdZ dehZh^[_d(m[ij\wb_iY^[h M[_j[ \[ijpkij[bb[d) >khY^ Z_[ 

uX[hbW][hkd] kdj[hiY^_[Zb_Y^[h <kib_d_[d _ij Wk\ ^[ii_iY^[h M[_j[ [_d 1+(

c_dyj_][i ;d][Xej Wk\ Z[d c[_ij[d L[bWj_ed[d ][Xej[d' _d HLQ _ij pm_iY^[d 

GWhiX[h] kdZ <h_bed [_d 1+(c_dyj_][ ;d][Xej leh^WdZ[d' led <h_bed Xpm) 

GWhiX[h] Wd Z[d >_[c[bi[[ i[bX[h `[ZeY^ dkh ?_dp[b\W^hj[d _c P[hbWk\ Z[i 

NW][i) ;d Z[d QeY^[d[dZ[d m_hZ Z[h >_[c[bi[[ dkh led ^[ii_iY^[h M[_j[ yX[h 

Z_[ F_d_[ 01+ kdZ ;MN(F_d_[ 03+ _c 1+(c_dyj_][d(;d][Xej Wd][\W^h[d) ;d 

MeddjW][d l[hh_d][hj i_Y^ ZWi ;d][Xej m[_j[h kdZ [i l[ha[^h[d yX[hm_[][dZ 

dkh ;MN(;d][Xej[ Wk\ ^[ii_iY^[h M[_j[)  

>_[ dWY^\eb][dZ[d EWhj[d p[_][d ZWi <[Z_[dkd]iWd][Xej Wd [_dp[bd[d 

QeY^[djW][d) ?_d[ Z[jW_bb_[hj[ ;d][XejiWk\b_ijkd] Z[i ;d][Xej[i _c 

MY^_[d[df[hied[ddW^l[ha[^h kdZ _c ijhWv[d][XkdZ[d[d 

J[hied[ddW^l[ha[^hi _ij Z[c ;d^Wd] pk [djd[^c[d) 

5MMTVO_XR **3 6POTPX_XR]LXRPMY^ 6_]3 @YX^LR&:\PT^LR "RiV^TR LM *+(+)++#-+

/- >< L[]_e kdZ LFA*HPP*Q[ij\Wb[d(<ki 



.0 

5MMTVO_XR *+3 6POTPX_XR]LXRPMY^ 6_]3 FLW]^LR "RiV^TR LM *+(+)++#-,

5MMTVO_XR *,3 6POTPX_XR]LXRPMY^ 6_]3 FYXX^LR "RiV^TR LM *+(+)++#--

/. >< L[]_e kdZ LFA*HPP*Q[ij\Wb[d(<ki 
// >< L[]_e kdZ LFA*HPP*Q[ij\Wb[d(<ki



.1 

.(,(. HM^UR 

>khY^ Z_[ FW][ Wd Z[h Ah[dp[ pm_iY^[d HLQ kdZ B[ii[d X[ij[^j a[_d[ 

[_d^[_jb_Y^[ N_Ya[j(JWb[jj[) Awij[ cyii[d `[ dWY^Z[c me i_[ kdj[h][XhWY^j 

i_dZ kdZ me _̂d i_[ mebb[d if[p_\_iY^[ N_Ya[ji aWk\[d kdZ NWh_\]h[dp[d 

X[hyYai_Y^j_][d) ;kY^ Z_[ @W^hfbWdWkiakd\j kdZ (_d\ehcWj_ed _ij d_Y^j 

yX[h]h[_\[dZ ][h[][bj' ieZWii Wki @W^h]Wiji_Y^j a[_d [_d\WY^[i kdZ 

[_d^[_jb_Y^[i Cd\ehcWj_ediWd][Xej leh^WdZ[d _ij) B_[h X[ij[^j ]hev[h 

BWdZbkd]iX[ZWh\' m[dd [_d[ [hdij][c[_dj[ ;jjhWaj_l_[hkd] Z[i tJPH 

Wd][ijh[Xj m_hZ' c_j Z[h WkY^ Wajk[bb[ H_Y^j(Hkjp[h5_dd[d Wd][ifheY^[d 

m[hZ[d iebb[d) 

Cc LW^c[d Z[i Zh_jj[d ?djbWijkd]ifWa[j[i Z[h <kdZ[ih[]_[hkd] mkhZ[ ZWi 

>[kjiY^bWdZj_Ya[j $/4 ?khe N_Ya[j% Wbi HWY^\eb][fheZkaj Z[i 4 ?khe N_Ya[ji 

l[hWXiY _̂[Z[j)/0 >_[ ?h\W^hkd] c_j Z[c 4 ?khe N_Ya[j p[_][d' ZWii [_d[ 

Z[kjb_Y^[ SkdW^c[ led @W^hj[d _c tJHP _d P[hZ_Y^jkd]ihwkc[d' Wk\ Z[d 

Wki][fhw]j[d J[dZ[bdZ[dh[bWj_ed[d kdZ Wk\ L[bWj_ed[d c_j ^e^[h <[Z[kjkd] 

_c @h[_p[_jl[ha[^h pk [hmWhj[d i_dZ)/1 G_j Z[c /4 ?khe N_Ya[j m_hZ [_d @bWjhWj[(

NWh_\ ][iY^W\\[d' Z[h XkdZ[im[_j ]ybj_] _ij) Sk]b[_Y^ aWdd d_Y^j ZWled 

Wki][]Wd][d m[hZ[d' ZWii Wbb[ Awij[ Z[i HWjkhfWhai >_[c[bi[[ yX[h [_d[ 

>[kjiY^bWdZj_Ya[j l[h\y][d m[hZ[d' ieZWii ]hkdZiwjpb_Y^[ Fxikd][d \yh Z_[ 

Wajk[bb[d NWh_\]h[dp[d pm_iY^[d HLQ kdZ B[ii[d pk \_dZ[d i_dZ) 

,MFAIIOIENCAREII BWM @=N 3J>EGEOVONFJISAKO 

o @[^b[dZ[ ZkhY^][^[dZ[ bwdZ[hyX[h]h[_\[dZ[ tJHP(P[hX_dZkd][d5 

CdiX[iedZ[h[ Z_[ uX[h]wd][ pm_iY^[d Z[d kdj[hiY^_[Zb_Y^[d 

P[ha[^hi][X_[j[d i_dZ kdpkh[_Y^[dZ kdZ kdWjjhWaj_l [hiY b̂eii[d $k)W) 

j[_bm[_i[ a[_d[ eZ[h dkh m[d_][ ;d][Xej[ Wd Z[d QeY^[d[dZ[d kdZ 

LWdZp[_j[d kdj[h Z[h QeY^[% 

o @[^b[dZ[i Xpm) cWd][bdZ[i ;d][Xej Wd Z[d QeY^[d[dZ[d' 

_diX[iedZ[h[ _d HLQ  

o E[_d[ ZkhY^][^[dZ[ <kil[hX_dZkd] ZkhY^ Z[d HWjkhfWha' _diX[iedZ[h[ 

_d HehZ(MyZ(;kih_Y^jkd] 

o E[_d[ [_d^[_jb_Y^[d NWh_\(;d][Xej eZ[h @W^h]Wij_d\ehcWj_edi(

cx]b_Y^a[_j[d 

.(- FMPbQ^WQT^ 
>Wi X[ij[^[dZ[ BWkfjhWZl[ha[^hid[jp _ij Z[h ;XX_bZkd] ,/ pk [djd[^c[d) @yh 

[_d[ P[hadyf\kd] Z[i LWZWd][Xej[i c_j m[_j[h[d P[ha[^hic_jj[bd Z[i 

/0 Jh[ii[( kdZ Cd\ehcWj_ediWcj Z[h <kdZ[ih[]_[hkd] $-+--%5 >h_jj[i ?djbWijkd]ifWa[j' 
Idb_d[ kdj[h ^jjfi5**mmm)XkdZ[ih[]_[hkd])Z[*Xh[](Z[*j^[c[d*Z[kjiY^[(
[_d^[_j*Zh_jj[i([djbWijkd]ifWa[j(-+3-03/ TSk]h_\\ +/),-)-+--U)
/1 Jh[ii[( kdZ Cd\ehcWj_ediWcj Z[h <kdZ[ih[]_[hkd] $-+--%5 >Wi 4(?khe(N_Ya[j mWh [_d 
?h\eb]' Idb_d[ kdj[h ^jjfi5**XcZl)XkdZ)Z[*M^Wh[Z>eYi*>?*;hj_a[b*E*4([khe(j_Ya[j(
X[iY b̂eii[d)^jcb TSk]h_\\ +/),-)-+--U)



.2 

Ocm[bjl[hXkdZ[i m[hZ[d if[p_[bb[ Ocij_[]iehj[ Wk\ ZWi tJHP(;d][Xej 

iem_[ F[_^Wd][Xej[ \eakii_[hj X[jhWY^j[j) 

A[cwv Z[c HWjkhfWhafbWd \yh Z[d HWjkhfWhafbWd >_[c[bi[[ m_hZ yX[h ZWi 

,0+ E_bec[j[h bWd][ H[jp Z[i LWZ[hb[Xd_ifWhai >_[c[bi[[ Z_[ X[dWY^XWhj[d 

L[]_ed[d kdZ <W^d^x\[ ]kj [hh[_Y^j) >_[ Zh[_ @[hdhWZm[][ L0' A[ehWZhekj[ 

Lk^h(?Z[h kdZ >_[c[bhWZm[] gk[h[d Z[d HWjkhfWha) Q[_j[h^_d X[ij[^j c_j Z[h 

<_a[(Q[bj Q_bb_d][d $,- GekdjW_dX_a[(Nekh[d% kdZ Z[h NhW_b]hekdZ <h_bed $-3 

E_bec[j[h GekdjW_dX_a[(NhW_bi% [_d ;d][Xej \yh jekh_ij_iY^[d LWZl[ha[^h)/2

Cc A[X_[j Z[i HWjkhfWha >_[c[bi[[ ]_Xj [i yX[hm_[][dZ dkh fh_lWj[ 

@W^hhWZl[hb[_^ioij[c[) Cd Z[h NWX[bb[ 1 i_dZ <_a[(M^efi Wk\][\y^hj' Z_[ _d Z[d 

A[c[_dZ[d Q_bb_d][d kdZ >_[c[bi[[ iem_[ _d Z[d MjwZj[d GWhiX[h]' <h_bed 

kdZ EehXWY^ ?(<_a[i pkh ;kib[_^[ WdX_[j[d) G_j _di][iWcj l_[h M^efi X[\_dZ[d 

i_Y^ _d Z[h A[c[_dZ[ Q_bb_d][d Z_[ c[_ij[d ;kib[_^cx]b_Y^a[_j[d led ?(<_a[i' 

][\eb]j led Z[d MjwZj[d <h_bed kdZ EehXWY^ c_j `[m[_bi pm[_ M^efi) >_[ 

A[c[_dZ[ >_[c[bi[[ kdZ Z_[ MjWZj GWhiX[h] l[h\y][d c_j `[m[_bi [_d[d ?(<_a[ 

P[hb[_^ yX[h [_d h[bWj_l ][h_d][i ;d][Xej) FWkj Z[c HWjkhfWhafbWd iebb c_j 

IJR =VTOJPX l;FM YSI :TGNQi IYVHM INJ BRWJX\YSL ZTS 7RUYQWRFdSFMRJS FG

-+-.' Z_[ HW^ceX_b_jwj _c HWjkhfWha][X_[j ][\xhZ[hj m[hZ[d) CdiX[iedZ[h[ 

m_hZ ZWX[_ [_d $jekh_ij_iY^[i% ?(<_a[(P[hb[_^Wd][Xej iem_[ P[hb[_^_d\hWijhkajkh[d 

c_j Z_]_jWb[d M[hl_Y[( kdZ <[Z_[dcx]b_Y^a[_j[d Wd Wki][mw b̂j[d Lekj[d 

$P[ha[^hiadej[dfkdaj[d' <W^d^x\[d' Eecckd[d' eZ[h Wd X[ij[^[dZ[d 

P[hb[_^[_dh_Y^jkd][d% Wd][ijh[Xj)/3

GLMPVVP /3 6TUP&FSYZ] TW AL^_\ZL\U 8TPWPV]PP WT̂  9&6TUP IP\VPTS-2 .)

.AHAEI@A & 8O=@O )EFA%8DJK 

;QYQUZPQ KUXXUZSQZ Mdem # <_a[(@WYjeho' Skh Beff[Ya[ 0' ./0+3 

Q_bb_d][d' 

=hW\ji^ef Q_bb_d][d' QWbZ[Ya[h MjhWv[ .,' ./0+3 

Q_bb_d][d' 

Mfehj Q_ba[' <h_bed[h MjhWv[ -/' ./0+3 Q_bb_d][d 

Mfehj Eb[_d[' EehXWY^[h MjhWv[ 3' ./0+3 Q_bb_d][d 

;QYQUZPQ 8UQYQX_QQ , <_a[(M^ef _d >_[c[bi[[(B[h_d]^Wki[d m_hZ _d dW^[h 

Skakd\j x\\d[d 

/2 HWjkhfWha >_[c[bi[[ $-+-,%5 >[h HWjkhfWhafbWd Z[i HWjkhfWhai >_[c[bi[[) S_[b[' 
MjhWj[]_[d' BWdZbkd]ib[_j\WZ[d) Q_bb_d][d' Exbd' ?ii[d' GWhb) M) -+) 
/3 HWjkhfWha >_[c[bi[[ $-+-,%5 >[h HWjkhfWhafbWd Z[i HWjkhfWhai >_[c[bi[[) S_[b[' 
MjhWj[]_[d' BWdZbkd]ib[_j\WZ[d) Q_bb_d][d' Exbd' ?ii[d' GWhb) M) 0- \) 
/4 Sm[Yal[hXWdZ HWjkhfWha >_[c[bi[[ $-+--%5 Nekh_ij(Cd\ehcWj_ed Z[h Eh[_i( kdZ 
BWdi[ijWZj EehXWY^) 
0+ A[c[_dZ[ >_[c[bi[[ Nekh_ij(Cd\ehcWj_ed $-+--%5 @W^hhWZl[hb[_̂  Wc >_[c[bi[[) Idb_d[ 
kdj[h ^jjfi5**Z_[c[bi[[)Z[*\W^hhWZl[hb[_^* TSk]h_\\ -,),+)-+--U)  



.3 

.AHAEI@A & 8O=@O )EFA%8DJK 

G`MP` AM^_NQ^S Sm[_hWZ^Wki ;bX[hi' Ebeij[hijhWv[ -(/' .//., GWhiX[h] 

G`MP` 6^UX[Z F_gk_Z F_\[ AcXB' E[\\[ba[hijhWv[ ,-' 044-4 <h_bed' 

?<_a[ Mjeh[ MY^hxZ[h' MjhWYa[ijhWv[ -0' 044-4 <h_bed 

G`MP` ?[^NMOT EehXWY^(Cd\ehcWj_ed' Jhe\)(<_[h(Mjh)' .//42 EehXWY^'  

Cdj[hifehj E[jjiY^Wk' ;hebi[h FWdZijh) .1W' .//42 

EehXWY^ 

>_[ @W^hhWZc_jdW^c[ _c HPP Wk\ ^[ii_iY^[h M[_j[ Z[i HWjkhfWhai _ij aeij[dbei' 

me^_d][][d _d Z[d <kii[d kdZ <W^d[d _d HLQ [_d @W^hhWZj_Ya[j [h\ehZ[hb_Y^ 

_ij) 

A[cwv Z[c LWZl[ha[^hiaedp[fj QWbZ[Ya(@hWda[dX[h] led -+-- m[hZ[d 

<[iY^_bZ[hkd]i( kdZ GWha_[hkd]icWvdW^c[d iem_[ H[kXWkcWvdW^c[d _c 

][iWcj[d FWdZah[_i QWbZ[Ya(@hWda[dX[h] [cf\e^b[d)0,

0, FWdZah[_i QWbZ[Ya(@hWda[dX[h] kdZ =IIJ?L;NCP? Cd\hWijhkajkh kdZ Ocm[bj $-+--%5 
LWZm[][aedp[fj \yh Z[d ;bbjW]ihWZl[ha[^h _c FWdZah[_i QWbZ[Ya(@hWda[dX[h]' M) /- \\) 



.4 

5MMTVO_XR *-3 ELO`P\UPS\]XP^c "AEJ _XO <P]]PX#% ^Y_\T]^T]NSP ELO\Y_^PX _XO 5XcLSV 
OP\ 6TUP&FSYZ] WT̂  9&6TUP&IP\VPTS 

,MFAIIOIENCAREII BWM @=N 3J>EGEOVONFJISAKO 

o >Wi Wajk[bb[ LWZm[][aedp[fj QWbZ[Ya(@hWda[dX[h] Wki Z[c GW_ -+-- 

ij[bbj [_d[ m_Y^j_][ AhkdZbW][ \yh pkayd\j_][ ?djm_Yabkd][d ZWh $H[kXWk' 

;dfWiikd][d Z[h Cd\hWijhkajkh% kdZ _ij _d Z_[ m[_j[h[d JbWdkd][d pk 

_dj[]h_[h[d) 

o ?i X[ij[^j [_d \bwY^[dZ[Ya[dZ[i LWZl[ha[^hid[jp 

o >_[ LWZm[][_d\hWijhkajkh _ij ^_di_Y^jb_Y^ _^h[h LWZm[][X[iY^_bZ[hkd]' 

$?%<_a[(P[hb[_^cx]b_Y^a[_j[d kdZ [_d[c ZkhY^][^[dZ[d 

@W^hhWZjhWdifehj[i _d Z[d @W^hp[k][d Z[i tJHP WkiXWk\w^_]  

o >Wi ][][dmwhj_][ ;d][Xej \yh Z[d @W^hhWZl[ha[^h _ij Z[h pkayd\j_] 

mWY^i[dZ[d <[Z[kjkd] Z[i @W^hhWZl[ha[^hi ZkhY^ ?(<_a[(;d][Xej[ 

kdZ [_d^[h][^[dZ[h <[Z[kjkd]i][m_dd Z[i @W^hhWZjekh_icki _̂di_Y^jb_Y^ 

@W^hhWZ_d\hWijhkajkh kdZ (Wd][Xej[d $@bwY^[dZ[Ya[dZ[ Gx]b_Y^a[_j[d 

\yh @W^hhWZh[fWhWjkh' F[_^Wd][Xej[% WdpkfWii[d) 

o Skh Mjwhakd] Z[i Ocm[bjl[hXkdZ[i iebbj[d [_d[ pkayd\j_][ P[hcWhajkd] 

Z[i @W^hhWZWd][Xej[i ][c[_diWc c_j [_d[h tJHP(EWcfW]d[ 

kc][i[jpj m[hZ[d) 



/+ 

.(. KMZPQ^^[a`QZ 
>Wi ;d][Xej \yh Z[d @kvl[ha[^h X[p_[^j i_Y^ Wk\ ZWi ;d][Xej led 

QWdZ[hhekj[d $i_[^[ ;XX_bZkd] ,0%) @bwY^[dZ[Ya[dZ X[ij[^j [_d H[jp Wd 

kdj[hiY^_[Zb_Y^[d QWdZ[hcx]b_Y^a[_j[d _c HWjkhfWha >_[c[bi[[ kdZ kc\Wiij 

i_[X[d @[hdmWdZ[hm[][' kdj[hiY _̂[Zb_Y^[ LkdZmWdZ[hm[][' 

KkWb_jwjimWdZ[hm[][' A[ef\WZ[ kdZ [_d[ P_[bpW^b Wd F[^h( kdZ 

3VQJGSNWUKFIJS #Y&F& BUQFSIWXNJL NS DNQQNSLJS% DFSIJV[JL l@FYJVQ`SIJV

6bMJSKQYLi$)  

5MMTVO_XR *.3 5_]RPaTP]PXP JLXOP\\Y_^PX OP\ :P\TPX\PRTYX(;PWPTXOP 8TPWPV]PP 
]YaTP JLXOP\aPRP AC 8TPWPV]PP.+

,MFAIIOIENCAREII BWM @=N 3J>EGEOVONFJISAKO 

o <h[_j[i ;d][Xej Wd QWdZ[hhekj[d c_j [_d[h [_d^[_jb_Y^[d 

QWdZ[hm[][X[iY^_bZ[hkd] 

o <Whh_[h[\h[_[ ;d][Xej[ pkh ?hh[_Y^XWha[_j led M[^[dimyhZ_]a[_j[d kdZ 

QWdZ[hhekj[d i_dZ WkiXWk\w^_] 

0- Eeef[hWj_ed >_[c[bhWZm[] $e)D)%5 AJM(NhWYa) Idb_d[ kdj[h5 
^jjfi5**mmm)Z_[c[bhWZm[])Z[*i[hl_Y[(-*]fn(jhWYa 



/, 

,MFAIIOIENCAREII BWM @=N 3J>EGEOVONFJISAKO 

o >_[ ?hh[_Y^XWha[_j Z[h QWdZ[hm[][ _ij yX[hm_[][dZ dkh c_j Z[c Jam 

kdZ d_Y^j ZkhY^][^[dZ _c tJHP(F_d_[dd[jp ][mw^hb[_ij[j 

o >_[ Hkjpkd] Z[h QWdZ[hm[][ _c ?_dabWd] c_j kcm[bj\h[kdZb_Y^[h 

GeX_b_jwji[hh[_Y^XWha[_j i_dZ pk ijwha[d 

o >_[ F?;>?L(@xhZ[hh[]_ed[d >_[c[bi[[(HehZmWbZ[Ya kdZ BeY^iWk[hbWdZ 

axdd[d WkY^ pkayd\j_] Wbi m_Y^j_][ ;aj[kh[ Z[h ?hiY^b_[vkd] led 

Jhe`[aj\xhZ[hc_jj[b ^_di_Y^jb_Y^ kcm[bjiY^ed[dZ[h P[ha[^hic_jj[b pkh 

?hh[_Y^XWha[_j Z[i QWdZ[hd[jp[i Z_[d[d



/- 

/ ?[ZfQ\`U[Z fa^ G`j^WaZS PQ_ GDBJ aZP gDBJ UY 
BM`a^\M^W 8UQYQX_QQ #aZP PQZ ;^QZf^QSU[ZQZ 
<Q__QZ ) BFK$ 

/(+ G`^M`QSU_OTQ @QU`fUQXQ 
@yh Z[d HWjkhfWha >_[c[bi[[ m_hZ c_j Z[c GeX_b_jwjiaedp[fj \yh Z[d 

@h[_p[_jl[ha[^h [_d ^_[hWhY^_iY^[i <[Z_[dkd]iceZ[bb [djm_Ya[bj' ZWi i_Y^ _d 

l[hiY^_[Z[d[ <[Z_[dkd]i[X[d[d' Z[h[d ;kifhw]kd] `[ dWY^ <[ZWh\ p[_jb_Y^ 

kdZ hwkcb_Y^ lWh__[h[d' ]b_[Z[hj) Q[i[djb_Y^[ ;d\ehZ[hkd][d i_dZ5 

o Z_[ ?_d\y^hkd] led X[ZWh\i][h[Y^j[d GeX_b_jwjiWd][Xej[d' kc Z_[ 

\h[_p[_jjekh_ij_iY^[ ?hh[_Y^XWha[_j Z[i HWjkhfWhai kdZ Z[h S_[b[ kdZ 

M[^[dimyhZ_]a[_j[d pk Z[d h[b[lWdj[d P[ha[^hip[_j[d pk ][mw^hb[_ij[d 

o Z_[ P[hX[ii[hkd] Z[h @W^h]Wij_d\ehcWj_ed kdZ Eecckd_aWj_ed c_j 

l[hijwdZb_Y^[d kdZ Wajk[bb[d @W^hfbwd[d $k) W) cx]b_Y^[ P[hjWajkd]' 

[_d^[_jb_Y^[ F_d_[d\y^hkd]% 

o Cdjk_j_l dkjpXWh[ GeX_b_jwjiWd][Xej[ $WdWbe] kdZ Z_]_jWb% 

o ;jjhWaj_l[ Q[Y^i[b pm_iY^[d kdj[hiY^_[Zb_Y^[d P[ha[^hic_jj[bd 

o EecX_d_[hj[ P[h]ydij_]kd][d led EkhaWhj[ kdZ GeX_b_jwjiWd][Xej[d 

>_[ ZW\yh pk [djm_Ya[bdZ[d GWvdW^c[dXWkij[_d[ i_dZ Wk\ [_d[ _dj[]h_[hj[ 

Oci[jpkd] Wki][h_Y^j[j' kc ZkhY^ ZWi SkiWcc[dm_ha[d [_d 

kcm[bj\h[kdZb_Y^[i kdZ b[_ijkd]iijWha[i GeX_b_jwjiWd][Xej _c HWjkhfWha kdZ 

Z[d Ah[dph[]_ed[d HLQ kdZ B[ii[d pk iY^W\\[d) LyYa]hWj Z[i Moij[ci i_dZ 

Z_[ Eehh_Zeh[ Z[i h[]_edWb[d tJHP) ;d p[djhWb[d P[hadyf\kd]ifkdaj[d [h\eb]j 

Z_[ <ydZ[bkd] ckbj_ceZWb[h GeX_b_jwjiWd][Xej[' Z_[ if[p_\_iY^ Wk\ Z_[ 

`[m[_b_][d LW^c[dX[Z_[dkd][d ceZkbWh WdpkfWii[d i_dZ) 

;ki]Wd]ibW][ Z[i Eedp[fj[i \yh Z_[ \eb][dZ[d GWvdW^c[dij[YaXh_[\[ ij[bbj 

Z_[ ?djm_Yabkd] led Zh[_ Eehh_ZehaWj[]eh_[d kdZ [_d[ [_d^[h][^[dZ[ 

Jh_eh_i_[hkd] ZWh $i_[^[ ;XX_bZkd] ,1%) >_[ B_[hWhY _̂i_[hkd] led Eehh_Zeh[d 

[h\eb]j Wk\XWk[dZ Wk\ _^h[h l[ha[^hb_Y^[d <[Z[kjkd] _c @h[_p[_j( kdZ 

;bbjW]il[ha[^h $;dh[_i[ kdZ @ehjX[m[]kd] leh Ihj%) <[hyYai_Y^j_]j i_dZ 

Mod[h]_[d c_j Z[c ;bbjW]il[ha[^h iem_[ Z[h i_[Zbkd]iijhkajkh[bb[d Ab_[Z[hkd]' 

Z[d J[dZb[hh[bWj_ed[d kdZ Z[d X[ij[^[dZ[d ;d][Xej[d' Z[d 

;d][XejibyYa[d kdZ m[_j[h[d GeX_b_jwjim[][ m_[ p) <) _c P[hieh]kd]il[ha[^h 

iem_[ Z_[ MY^yb[hh[bWj_ed[d) >[h dWY^\eb][dZ[d NWX[bb[ 2 _ij Z_[ 

>_\\[h[dp_[hkd] Z[h Eehh_ZehaWj[]eh_[d pk [djd[^c[d) 



/. 

5MMTVO_XR */3 <TP\L\NST]NSP] 6POTPX_XR]WYOPVV WT^ >L^PRY\T]TP\_XR `YX >Y\\TOY\PX 



// 

GLMPVVP 03 >L^PRY\T]TP\_XR OP\ IP\UPS\]UY\\TOY\P 

?[^^UP[^Q 7TM^MW`Q^U_UQ^aZS 

+( ?M`QS[^UQ o >_h[aj[' jWd][dj_Wb[ P[hX_dZkd][d c_j ^e^[c 

HWY^\hW][fej[dp_Wb' p) <) c_j ^e^[h l[ha[^hb_Y^[h 

<[Z[kjkd] \yh Z_[ ;dh[_i[ pkc HWjkhfWha kdZ L[bWj_ed[d 

c_j <[Z[kjkd] Wkv[h^WbX Z[i @h[_p[_jl[ha[^hi kdZ 

;kih_Y^jkd] Wk\ m_Y^j_][ P[hadyf\kd]ifkdaj[ pkc 

MY^_[d[dl[ha[^h  

o uX[hh[]_edWb[ P[hX_dZkd][d Wk\ Z_[ Wd]h[dp[dZ[d 

G_jj[bp[djh[d 

o ?hiY^b_[vkd]i\kdaj_ed m_hZ _dd[h^WbX Z[i 

<[Z_[dkd]iaehh_Zehi dkh Wk\ Z_h[aj[c F_d_[dm[] 

yX[hdecc[d6 X[Z[kj[dZ[ MedZ[hp_[b[ axdd[d ^_[hled 

Wki][decc[d m[hZ[d 

FQXM`U[ZQZ 

o GWhiX[h] h <h[Z[bWh h Beff[Ya[ h <h_bed(QWbZ hG[iY^[Z[ 

o Q_bb_d][d $OfbWdZ% h <h_bed(QWbZ h <h_bed MjWZj 

o Q_bb_d][d $OfbWdZ% h Oii[bd h H[[hZWh h <xc_]^Wki[d h

EehXWY^ hEWii[b 

,( ?M`QS[^UQ o Gx]b_Y^ij Z_h[aj[ P[hX_dZkd][d c_j [h^x^j[c 

HWY^\hW][fej[dp_Wb' axdd[d _d N[_bWXiY^d_jj[d 

?hiY^b_[vkd]i\kdaj_ed \yh @h[_p[_jp_[b[ _c HWjkhfWha 

yX[hd[^c[d 

FQXM`U[ZQZ 

o <h[Z[bWh h B[h_d]^Wki[d ( A_[Xh_d]^Wki[d h >[_i\[bZ h

H[[hZWh * Oii[bd 

o Q_bb_d][d $OfbWdZ% h MY^mWb[\[bZ h LWjjbWh h

A_[Xh_d]^Wki[d h ;Zeh\ h <WZ ;hebi[d 

-( ?M`QS[^UQ o P[hX_dZkd][d c_j c_jjb[h[c HWY^\hW][fej[dp_Wb eZ[h 

p[_jb_Y^[c $Xpm) iW_iedWb% X[]h[dpj[d HWY^\hW][fej[dp_Wb' 

Z_[ Wbi SkXh_d][h pk P[hadyf\kd]ifkdaj[d Z[h h[]_edWb[d 

Eehh_Zeh[ Z_[d[d 

FQXM`U[ZQZ 

o <h_bed h GWZ\[bZ h <h[Z[bWh 

o <h[Z[bWh h ;Zeh\ h EehXWY^ h AebZ^Wki[d hG[Z[XWY^ 

o Beff[Ya[ h <edja_hY^[d h B[h_d]^Wki[d h ;Zeh\ h

<[da^Wki[d h <xc_]^Wki[d 

o Oii[bd h Q_dj[hX[h] 



/0/0

/(, <MZPXaZS__`^M`QSUQZ UY AMiZMTYQZW[ZfQ\` 
>Wi GWvdW^c[daedp[fj ]b_[Z[hj i_Y^ Wk\ <Wi_i Z[h WX][b[_j[j[d 

BWdZbkd]i[h\ehZ[hd_ii[ kdZ Z[h [_db[_j[dZ Z[\_d_[hj[d BWkfjaehh_Zeh[ $i_[^[ 

EWf_j[b 0),% _d \eb][dZ[ BWdZbkd]iijhWj[]_[d' Z[d[d m_[Z[hkc l[hiY^_[Z[d[ 

GWvdW^c[dXWkij[_d[ pk][ehZd[j i_dZ5 

o Mjwhakd] Z[h dWY^\hW][( kdZ fej[dj_WbijWha[d L[bWj_ed[d eZ[h 

?_dh_Y^jkd][d d[k[h P[hX_dZkd][d _c tJHP 

o BWhced_i_[hkd] led N_Ya[j_d] kdZ NWh_\[d 

o P[hX[ii[hkd] Z[h Cd\ehcWj_ed[d' Z[i P[hjh_[X[i kdZ Z[i M[hl_Y[i WkY^ leh 

Z[c B_dj[h]hkdZ >_]_jWb_i_[hkd] 

o Mjwhakd] Wbj[hdWj_l[h ;djh_[Xi\ehc[d * @xhZ[hkd]iaedp[fj[ [c_ii_ediWhc[h 

CdZ_l_ZkWbl[ha[^h[ 

@yh [_d[ yX[hi_Y^jb_Y^[ >Whij[bbkd] kdZ P[h]b[_Y^XWha[_j m[hZ[d Z_[ 

GWvdW^c[d _d Z[d l_[h BWdZbkd]iijhWj[]_[d `[m[_bi _d Mj[YaXh_[\[d ZWh][ij[bbj) 

@eb][dZ[ EWj[]eh_[d _d Z[d GWvdW^c[d m[hZ[d c_j B_b\[ led J_aje]hWcc[d 

l[hayhpj ZWh][ij[bbj5 

5MMTVO_XR *0*03 >\T^P\TPX OP\ @LfXLSWPXMPaP\^_XR 

LQU`^MaY 

  akhp\h_ij_] 8 X_i -+-0 kci[jpXWh  

  c_jj[b\h_ij_] 8 X_i -+.+ kci[jpXWh 

  bWd]\h_ij_] 8 yX[h -+.+ ^_dWki * >Wk[hWk\]WX[ 8 a[_d Oci[jpkd]iWXiY b̂kii 

DXMZQ^U_OTQ 6QcQ^`aZS 

  d_[Zh_] 8 GWvdW^c[ ^Wj dkh [_d[ d_[Zh_][ Jh_eh_jwj 

c_jj[b 8 GWvdW^c[ ^Wj [_d[ c_jjb[h[ Jh_eh_jwj  

^eY^ 8 GWvdW^c[ ^Wj [_d[ ^e^[ Jh_eh_jwj 

?[_`QZ_OTj`faZS 

  d_[Zh_] 8 ][iY^wjpj[ Eeij[d 70+)+++ ?khe 

  c_jj[b 8 ][iY^wjpj[ Eeij[d 90+)+++ h .++)+++ ?khe 

  ^eY^ 8 ][iY^wjpj[ Eeij[d 9.++)+++ ?khe 



/1 

/(- <MZPXaZS__`^M`QSUQ4 G`j^WaZS PQ^ ZMOTR^MSQ' aZP 
\[`QZ`UMX_`M^WQZ FQXM`U[ZQZ [PQ^ 9UZ^UOT`aZSQZ ZQaQ^ 
JQ^NUZPaZSQZ UY gDBJ 

<Wi_[h[dZ Wk\ Z[h EWj[]eh_i_[hkd] led Eehh_Zeh[d m_Zc[j i_Y^ Z_[ [hij[ 

BWdZbkd]iijhWj[]_[ Z[h ;kiZ_\\[h[dp_[hkd] kdZ B_[hWhY^_i_[hkd] Z[\_d_[hj[h 

L[bWj_ed[d ^_di_Y^jb_Y^ [_d[h Ifj_c_[hkd] Z[h NWajkd][d kdZ 

;d][XejiWkim[_jkd]) ?h]wdp[dZ [h\eb]j [_d[ ;ki][ijWbjkd] led 

?_d]Wd]iehj[d kdZ Ocij_[]iehj[d Wbi P[hadyf\kd] pm_iY^[d BWkfjaehh_Zeh[d 

kdZ Z[c ?h]wdpkd]id[jp) $?_d[ uX[hbW][hkd] Z[h Ocij_[]iehj[d kdZ 

?_d]Wd]iehj[ c_j Z[d pkleh Z[\_d_[hj[d Eehh_Zeh[d _ij Z[h ;XX_bZkd] ,3 pk 

[djd[^c[d)% >_[i[ GWvdW^c[d pkh ][p_[bj[d ckbj_ceZWb[d ;dX_dZkd] 

\eakii_[h[d i_Y^ Wk\ P[hadyf\kd]ifkdaj[ _c MY^_[d[d( kdZ L[]_edWbXkil[ha[^h 

c_j MY^m[hfkdaj Wk\ Z[d @h[_p[_jl[ha[^h kdZ X[jhWY^j[d Z_[ Q[][a[jj[ led 

Z[h ;dh[_i[ _d Z[d HWjkhfWha X_i ^_d pkh @ehjX[m[]kd] leh Ihj)  

;bb[ GWvdW^c[d Z[h BWdZbkd]iijhWj[]_[ i_dZ Z[h NWX[bb[ 3 pk [djd[^c[d) 

5MMTVO_XR *13 eMP\VLRP\_XR OP\ >Y\\TOY\P% 9TXRLXR]Y\^P _XO HW]^TPR]Y\^P 



/2/2

GLMPVVP 13 @LfXLSWPXiMP\]TNS^ <LXOV_XR]]^\L^PRTP3 F^g\U_XR OP\ XLNSQ\LRP& _XO 
ZY^PX^TLV]^L\UPX EPVL^TYXPX YOP\ 9TX\TNS^_XRPX XP_P\ IP\MTXO_XRPX TW dCAI 

3=UI=DHAIOEOAG 6MEJMEOVO 1JNOAI%

N?DVOSPIC 

:HNAOS>=MFAEO 

Ifj_c_[hkd] led tJHP(

NWajkd][d kdZ ;kim[_jkd] 

led ;d][Xej[d 

<[ZWh\i][h[Y^j[ ?hm[_j[hkd] 

Z[i BWbj[ij[bb[dd[jp[i 

;ki][ijWbjkd] Z[h <W^d^x\[ 

kdZ JWhafbwjp[ Wbi p[djhWb[ 

?_d]Wd]iehj[

?_dh_Y^jkd] led Ocij_[]iehj[d 

?l[djl[ha[^h[ aedi[gk[dj 

WdX_[j[d kdZ X[m[hX[d 



/3 

C\`UYUQ^aZS b[Z gDBJ'HMW`aZSQZ aZP 5a_cQU`aZS b[Z 5ZSQN[`QZ 

6Q_OT^QUNaZS

@yh [_d[ Wd][ijh[Xj[ L[Zkp_[hkd] Z[i jekh_ij_iY^[d CdZ_l_ZkWbl[ha[^hi _ij [_d 

Wki][m[_j[j[i tJHP(;d][Xej WkiiY^bW]][X[dZ) Skh @[ijb[]kd] Z[h 

p[_jb_Y^[d P[h\y]XWha[_j Z[i tJHP(;d][Xej[i m[hZ[d P[ha[^hijW][ kdZ 

P[ha[^hip[_j[d Z[\_d_[hj) >[h MY^m[hfkdaj Z[h \h[_p[_jjekh_ij_iY^[d HWY^\hW][ 

[dj\wbbj Wk\ ZWi QeY^[d[dZ[' _d Z[h BWkfjiW_ied Wk\ Z_[ ][iWcj[ QeY^[) 

GWv][Xb_Y^ \yh Z_[ tJHP(Hkjpkd] _ij Z_[ p[_jb_Y^[ P[h\y]XWha[_j Z[i tJHP(

;d][Xej[i c_j Z[d Eh_j[h_[d ;d][Xeji^wk\_]a[_j $@W^hj[dpW^b _dd[h^WbX [_d[i 

S[_j\[dij[hi% kdZ L[][bcwv_]a[_j $l[hjWaj[j[i @W^hj[dWd][Xej c_j 

m_[Z[ha[^h[dZ ]b[_Y^[d ;X\W^hji( Xpm) ;dakd\jip[_j[d%) >_[ 

<[Z_[dkd]igkWb_jwj ]_bj Wk\ Z[d `[m[_bi Z[\_d_[hj[d L[bWj_ed[d kdZ ]h[_\j Z_[ 

Peh]WX[d _d Z[d HW^l[ha[^hifbwd[d Z[i BeY^iWk[hbWdZah[_i[i kdZ Z[i 

FWdZah[_i[i QWbZ[Ya(@hWda[dX[h] Wk\) Peh][i[^[d m_hZ Z_[ ;kim[_jkd] Z[h 

H[X[dl[ha[^hip[_j Wc MWcijW] iem_[ [_d[ l[hbwd][hj[ <[Z_[dkd] Wc 

MeddjW]) @yh [_d[ Z[kjb_Y^[ jekh_ij_iY^[ ;jjhWaj_l_jwjiij[_][hkd] m[hZ[d Z_[ 

BPS $BWkfjl[ha[^hip[_j% kdZ HPS $H[X[dl[ha[^hip[_j% [hm[_j[hj' Z[h MeddjW] 

m_hZ led Z[h khifhyd]b_Y^[d MPS $MY^mWY^l[ha[^hip[_j% _d Z_[ HPS 

Wk\][decc[d) >_[ Z[\_d_[hj[ ;d][XejiWkim[_jkd] m_hZ _c [hij[d MY^h_jj 

iW_iedWb led ;fh_b X_i IajeX[h leh][iY^bW][d' bWd]\h_ij_] _ij [_d[ ]Wdp`w^h_][ 

Oci[jpkd] Wdpkijh[X[d)

GLMPVVP 23 @TXOP]^MPOTPX_XR 

1JMME@JM%

F=OACJMEA 

3EI@ANO>A@EAIPIC "(IC=>A EI 9=FOSAEOAI# 

<JL 

Ge(@h)5 +15++ h +45++ O^h 

Ge(@h)5 ,-5++ h ,35++ O^h

BJL 

Ge(@h)5 +45++ h ,-5++ O^h 

Ge(@h)5 ,35++ h -+5++ O^h 

MW)5 +35++ h -+5++ O^h 

Me)5 +45++ h -+5++ O^h

GJL 

Ge(@h)5 -+5++ h -.5++ O^h 

MW)5 -+5++ h --5++ O^h 

Me)5 -+5++ h --5++ O^h

+( ?M`QS[^UQ N.+ N.+ N1+ 

,( ?M`QS[^UQ N.+ N1+ N1+ 

-( ?M`QS[^UQ N1+ N1+ N,-+ 



/4 

GLMPVVP *)3 <LXOV_XR]MPOL\QP @YX^LR – :\PT̂ LR "<L_Z^`P\UPS\]cPT̂ # 

7AG=OEJI 0NO 8JGG 

<h_bed h >ehjckdZ $L?02% N1+ $L?025 >ehjckdZ(

<[ijm_](Q_dj[hX[h]% 

N.+ 

<h_bed h G[iY^[Z[ $L?,2*L?02% N1+*N,-+ $>ehjckdZ(

<[ijm_](Q_dj[hX[h]% 

N.+ 

<h_bed h Q_bb_d][d h EehXWY^ 

$L<*L?42% 

N,-+*N1+ N.+ 

EehXWY^ h EWii[b $L</% N1+ N.+ 

<h_bed(QWbZ  h <h[Z[bWh h GWhiX[h] 

$L?,2% 

N1+ N.+ 

<h[Z[bWh ( B[h_d]^Wki[d h >[_i\[bZ 

$.30% 

N1+ $<h[Z[bWh(

B[bc_d]^Wki[d%* 

E[_d ;d][Xej 

N.+ 

;Zeh\ h <WZ ;hebi[d $014' 01+% ?@ * N1+ N.+ 

Q_bb_d][d h A_[Xh_d]^Wki[d h

;Zeh\ $0+1' 014' 01+' 03+% 

?@ * N1+ N.+* N1+ 

$l[hjWaj[j[i 

;d][Xej% 

Beff[Ya[ h B[h_d]^Wki[d $/31% ?@ N1+ 

<h[Z[bWh h ;Zeh\ h EehXWY^  E[_d ;d][Xej N1+ 

;Zeh\ h <xc_]^Wki[d $;MN 03+% N1+ N1+ 

Oii[bd h Q_dj[hX[h] $L/3% ?@ N1+ 

<h_bed h <[h_d]^Wki[d h <h[Z[bWh 

$/3.% 

N1+ * N,-+' dkh <h_bed ( 

GWZ\[bZ 

N1+ 

GLMPVVP **3 <LXOV_XR]MPOL\QP FLW]^LR "APMPX`P\UPS\]cPT̂ # 

FQXM`U[Z =_` G[XX 

<h_bed h >ehjckdZ $L?02%  N1+ $>ehjckdZ(

<[ijm_](Q_dj[hX[h]% 

N.+ 

<h_bed h G[iY^[Z[ $L?,2*L?02% N1+*N,-+ $>ehjckdZ(

<[ijm_](Q_dj[hX[h]% 

N.+ 

<h_bed h Q_bb_d][d h EehXWY^ 

$L<*L?42% 

N,-+*N1+ N.+ 

EehXWY^ h EWii[b $L</% N1+ N.+ 

<h_bed(QWbZ  h <h[Z[bWh h GWhiX[h] 

$L?,2% 

N1+ N.+ 

<h[Z[bWh ( B[h_d]^Wki[d h >[_i\[bZ 

$.30% 

N1+ X_i 

B[bc_d]^Wki[d* 

E[_d ;d][Xej 

N1+ 



0+ 

C\`UYUQ^aZS b[Z gDBJ'HMW`aZSQZ aZP 5a_cQU`aZS b[Z 5ZSQN[`QZ 

FQXM`U[Z =_` G[XX 

;Zeh\ h <WZ ;hebi[d $014' 01+% ?@ * N1+ N1+ 

Q_bb_d][d h A_[Xh_d]^Wki[d h

;Zeh\ $0+1' 014' 01+' 03+% 

?@ * N1+ N1+ 

$l[hjWaj[j[i 

;d][Xej% 

Beff[Ya[ ( B[h_d]^Wki[d E[_d ;d][Xej N1+ 

<h[Z[bWh h ;Zeh\ h EehXWY^  E[_d ;d][Xej N1+ 

;Zeh\ h <xc_]^Wki[d $;MN 03+% N1+ N1+ 

Oii[bd h Q_dj[hX[h] $L/3% ?@ N1+ 

<h_bed h <[h_d]^Wki[d h <h[Z[bWh 

$/3.% 

N1+ * N,-+' dkh <h_bed ( 

GWZ\[bZ 

N1+ 

GLMPVVP *+3 <LXOV_XR]MPOL\QP FYXX^LR _XO :PTP\^LR "APMPX`P\UPS\]cPT^#  

7AG=OEJI 0NO 8JGG 

<h_bed h >ehjckdZ $L?02% N1+ $>ehjckdZ(

<[ijm_](Q_dj[hX[h]% 

N.+ 

<h_bed h G[iY^[Z[ $L?,2*L?02% N1+*N,-+ $>ehjckdZ(

<[ijm_](Q_dj[hX[h]% 

N.+ 

<h_bed h Q_bb_d][d h EehXWY^ 

$L<*L?42% 

N,-+*N1+ N.+ 

EehXWY^ h EWii[b $L</% N1+ N.+ 

<h_bed(QWbZ  h <h[Z[bWh h GWhiX[h] 

$L?,2% 

N1+ N.+ 

<h[Z[bWh ( B[h_d]^Wki[d h >[_i\[bZ 

$.30% 

N1+ X_i 

B[bc_d]^Wki[d* 

E[_d ;d][Xej 

N1+ 

;Zeh\ h <WZ ;hebi[d $014' 01+% ?@ * N1+ N1+ 

Q_bb_d][d h A_[Xh_d]^Wki[d h

;Zeh\ $0+1' 014' 01+' 03+% 

?@ * N1+ N1+ 

$l[hjWaj[j[i 

;d][Xej% 

Beff[Ya[ ( B[h_d]^Wki[d E[_d ;d][Xej N1+ 

<h[Z[bWh h ;Zeh\ h EehXWY^  E[_d ;d][Xej N1+ 

;Zeh\ h <xc_]^Wki[d $;MN 03+% N1+  N1+ 

Oii[bd h Q_dj[hX[h] $L/3% ?@ N1+ 

<h_bed h <[h_d]^Wki[d h <h[Z[bWh 

$/3.% 

E[_d ;d][Xej  N1+ 

LUQXQ

G_jj[bi Wki][m[_j[j[d tJHP(;d][Xej[d kdZ (NWajkd][d m_hZ [_d[ Z[kjb_Y^[ 

;jjhWaj_l_jwjiij[_][hkd] Z[i <ki( kdZ <W^dWd][Xej[i [hcx]b_Y^j)



0, 

C\`UYUQ^aZS b[Z gDBJ'HMW`aZSQZ aZP 5a_cQU`aZS b[Z 5ZSQN[`QZ 

DXMZ) ;^MRUW 

5MMTVO_XR *23 <LXOV_XR]MPOL\QP c_\ BZ^TWTP\_XR `YX dCAI&GLU^_XRPX _XO 

5_]aPT̂ _XR `YX 5XRPMY^PX 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

@yh [_d[ ikap[ii_l[ P[hX[ii[hkd] i_dZ Sm_iY^[diY^h_jj[ \yh [_d[ Oci[jpkd] 

Z[i Wki][XWkj[d ;d][Xej[i Z[\_d_[hj5 Mf[p_[bb ZWi ;d][Xej Wc 

QeY^[d[dZ[ _ij Wk\ Z[d c[_ij[d Eehh_Zeh[d Wkipkm[_j[d' kc ZWdd _c 

m[_j[h[d MY^h_jj WkY^ ZWi ZWpk][^xh_][ ;d][Xej Wk\ Z[d \eakii_[hj[d .+(

G_dkj[d(NWaj Wkipkm[_j[d) 

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

FWdZah[_i QWbZ[Ya(@hWda[dX[h] kdZ BeY^iWk[hbWdZah[_i

DM^`ZQ^ ) 6Q`QUXUS`Q 

HPP' HQF' ?Q@' Eecckd[d' LFA' Q[ij\Wb[d<ki' >[kjiY^[ <W^d' FWdZ HLQ' 

FWdZ B[ii[d' HWjkhfWha >_[c[bi[[
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C\`UYUQ^aZS b[Z gDBJ'HMW`aZSQZ aZP 5a_cQU`aZS b[Z 5ZSQN[`QZ 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

>[\_d_j_ed led Eehh_ZehaWj[]eh_[d

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

o >h_jjdkjp[h\_dWdp_[hkd] ZkhY^ EkhjWn[d kdZ uX[hdWY^jkd]ifWkiY^Wb[d 

9I9I

o @xhZ[hkd] _c LW^c[d Z[i F?;>?L(Jhe]hWcc[i

D^U[^U_UQ^aZS



0. 

6QPM^R_SQ^QOT`Q 9^cQU`Q^aZS PQ_ <MX`Q_`QXXQZZQ`fQ_ 

6Q_OT^QUNaZS

@yh [_d \bwY^[dZ[Ya[dZ[i tJHP(;d][Xej _c HWjkhfWha >_[c[bi[[ Wd jekh_ij_iY^[d 

M[^[dimyhZ_]a[_j[d _ij d[X[d Z[h ;kim[_jkd] Z[i <[ijWdZiWd][Xej[i WkY^ Z_[ 

?h]wdpkd] ZkhY^ m[_j[h[ d[k[ $<ki(% BWbj[ij[bb[d dejm[dZ_]) >khY^ [_d[ 

uX[hbW][hkd] Z[h jekh_ij_iY^[d M[^[dimyhZ_]a[_j[d kdZ ?_dh_Y^jkd][d iem_[ 

QWdZ[hfWhafbwjp[d Z[i HWjkhfWhai kdZ Z[c X[ij[^[dZ[d tJHP(;d][Xej [h][X[d 

i_Y^ j[_bm[_i[ ?hiY^b_[vkd]ibyYa[d) <[jhWY^j[j m[hZ[d Wbb[ M[^[dimyhZ_]a[_j[d' Z_[ 

ZkhY^ Z[d HWjkhfWha >_[c[bi[[ Wajk[bb X[mehX[d m[hZ[d $MjWdZ IajeX[h -+--%) 

AhkdZbW][ _ij Z[h ?hh[_Y^XWha[_jihWZ_ki kc Z_[ `[m[_b_][d M[^[dimyhZ_]a[_j[d pkh 

dwY^ij[d $<ki%BWbj[ij[bb[ _c ;XijWdZ led cWn) 0++ G[j[hd) <[_ Z[d ;dfWiikd][d 

m[hZ[d \eb][dZ[ Gx]b_Y^a[_j[d X[jhWY^j[j5 

o ?_dh_Y^jkd] [_d[h d[k[d BWbj[ij[bb[ Wk\ [_d[h F_d_[ c_j _^h[c X[ij[^[dZ[d 

F_d_[dm[] 

o ?_dh_Y^jkd] [_d[h d[k[d BWbj[ij[bb[ c_j Z[h ?hm[_j[hkd] Z[i X[ij[^[dZ[d 

F_d_[dm[]i)  

o ?_dh_Y^j[d [_d[h BWbj[ij[bb[ Wk\ Z[c X[ij[^[dZ[d F_d_[dm[] $\Wbbi d_Y^j Wkih[_Y^j%' 

kc ZWi Nekh_icki( Xpm) @h[_p[_jp_[b pk [hiY b̂_[v[d) ?_d_][ JIC m[hZ[d Wk\ AhkdZ 

[_d[i pk ^e^[d ?hiY^b_[vkd]iWk\mWdZ[i d_Y^j Wd ZWi tJHP(H[jp Wd][iY^beii[d) 

;bb[ X[Z[kj[dZ[d M[^[dimyhZ_]a[_j[d _c HWjkhfWha i_dZ X[h[_ji c_j Z[c 

X[ij[^[dZ[d <kib_d_[dd[jp [hiY b̂eii[d) @yh [_d[ \bwY^[dZ[Ya[dZ[ ?hh[_Y^XWha[_j i_dZ 

lehhWd]_] _c X[ij[^[dZ[d F_d_[dd[jp m[_j[h[ BWbj[ij[bb[d kdZ ][h_d]\y]_][ 

;dfWiikd][d Wc F_d_[dd[jp lehpkd[^c[d) 

GLMPVVP *,3 6POL\Q]RP\PNS^P 9\aPT̂ P\_XR OP] <LV^P]^PVVPXXP^cP] 

8ADAINRWM@ECFAEOAI& 

9JPMENOEN?DA 650N

,EIME?DOPIC IAPAM 

/=GOANOAGGA "EH 

>ANOADAI@AI 

2EIEAIIAOS#

,MRAEOAMPIC @AN 

2EIEAIIAOSAN

650 IE?DO AEI>EI@AI 

",MN?DGEAUPICN=PBR=I@ 

PIQAMDVGOIENHVUEC 

CMJU#

H[a^U_Ya_' aZP :^QUfQU`MZSQN[`Q  

6Q_aOTQ^'
;[XPNQ^ScQ^W ' 
IZ`Q^Q'HUQRQ'HMX'
G`[XXQZ ;[XPTMa_QZ 

?_dX_dZkd] _d F_d_[ 
00+ $HPP%' 
BWbj[ij[bb[ 
Nkhcm[] 

8[ZZQ^_NQ^ScM^`Q F_d_[ /425 BWbj[ij[bb[ 
Gwki[jkhc 
IX[hcWhiX[h](
A_[hi^W][d 

:aiNMXX\XM`f JR@ 
;UQ^_TMSQZ ) 
GOTl`fQZTMXXQ 

?_dX_dZkd] F_d_[ 
/425 BWbj[ij[bb[ 
@kvXWbbfbWjp * 
MY^yjp[d^Wbb[ 

G\[^`\XM`f @QU`YM^ R 



0/ 

6QPM^R_SQ^QOT`Q 9^cQU`Q^aZS PQ_ <MX`Q_`QXXQZZQ`fQ_ 
GQTQZ_cl^PUSWQU`QZ) 
H[a^U_`U_OTQ DC=_ 

9UZ^UOT`aZS ZQaQ^ 
<MX`Q_`QXXQ #UY 
NQ_`QTQZPQZ 
@UZUQZZQ`f$ 

9^cQU`Q^aZS PQ_ 
@UZUQZZQ`fQ_ 

DC= ZUOT` QUZNUZPQZ 
#9^_OTXUQiaZS_MaRcMZP 
aZbQ^TjX`ZU_YjiUS 
S^[i$ 

HaG 5XQYMZZUM 
Fk_QZNQOW 

F_d_[ /3.5 BWbj[ij[bb[ 
@kvXWbbfbWjp 
Lxi[dX[Ya 

6a^S^aUZQ 5X`QZRUX_ R 
yX[h BWbj[ij[bb[ 
@kvXWbbfbWjp 
Lxi[dX[Ya [hh[_Y^XWh 

AM^UQZWM\QXXQ 
6[Z`WU^OTQZ 

R 

8[YYQX`a^Y R 
yX[h 0+1 ;Xpm) 
>ecc[b^e\ 
Wd][iY^beii[d 
$@kvm[] -+ G_d)% 

?ZQU\\ H^Q`NQOWQZ 
aZP G\UQX\XM`f 
AQ__UZSTMa_QZ 

R 

?XU\\Q 6QZWTMa_QZ ;MN 03+)/5 BWbj[ij[bb[ 
<[da^Wki[d Eb_ff[ 

G[YYQ^^[PQXNMTZ 
KUXXUZSQZ 

?_dX_dZkd] F_d_[ 
.3-5 BWbj[ij[bb[ 
Mecc[hheZ[bXW^d 
Q_bb_d][d kdZ Ma_b_\j 
Q_bb_d][d 

;dX_dZkd] led 
@[h_[dme^dkd][d 
dejm[dZ_] 

AlTXQZW[\R_OTMZfQ ?_dX_dZkd] F_d_[ 
L/35 BWbj[ij[bb[ 
Gy^baef\iY^Wdp[ 

;dX_dZkd] led 
@[h_[dme^dkd][d 
dejm[dZ_] 

KMZPQ^\M^W\Xj`fQ 

D^UQ_`Q^NQ^S R 

GMYQ`T[Xf F_d_[ L4,5 BWbj[ij[bb[ 
MWc[j^ebp 

:^QUfQU`MZXMSQ ;^aNQ 
FQUZTM^P 
#AQUXQ^\XM`f$ ) 
?Xa_WM\QXXQ)WU^OTQ 

?_dX_dZkd] F_d_[ 
/425 BWbj[ij[bb[ 
EbkiaWf[bb[ * 
AhkX[ L[_d^WhZ 

BUQPQ^YlTXQ F_d_[ .305 
BWbj[ij[bb[ 
QWdZ[hfWhafbWjp 
H_[Z[hcy^b[ 

@MZSQ^ ;^aZP F_d_[ L4,5 BWbj[ij[bb[ 
FWd][h AhkdZ 
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6QPM^R_SQ^QOT`Q 9^cQU`Q^aZS PQ_ <MX`Q_`QXXQZZQ`fQ_ 
GQTQZ_cl^PUSWQU`QZ) 
H[a^U_`U_OTQ DC=_

9UZ^UOT`aZS ZQaQ^ 
<MX`Q_`QXXQ #UY 
NQ_`QTQZPQZ 
@UZUQZZQ`f$

9^cQU`Q^aZS PQ_ 
@UZUQZZQ`fQ_

DC= ZUOT` QUZNUZPQZ 
#9^_OTXUQiaZS_MaRcMZP 
aZbQ^TjX`ZU_YjiUS 
S^[i$

8[YYQX R yX[h 0+1 ;Xpm) 
>ecc[b^e\ 
Wd][iY^beii[d 
$@kvm[] -+ G_d)% 

@[U\QZTMa_ 
GOTcQUZ_NlTX 

F_d_[ 013 
BWbj[ij[bb[5 
Fe_f[d^Wki 
MY^m[_diXy^b 

FMaYNQ^S`QUOT R 

LUQXQ

Cc ?_dabWd] c_j Z[h Ifj_c_[hkd] led tJHP(NWajkd][d $i_[^[ GWvdW^c[ ,% 

[h]wdpj[ Z_[ ;kim[_jkd] Z[i BWbj[ij[bb[dd[jp[i Z_[ A[mw^hb[_ijkd] [_d[i 

][ijwhaj[d gkWb_jWj_l[d tJHP(;d][Xej[i _c HWjkhfWha >_[c[bi[[) 

DXMZ) ;^MRUW 

5MMTVO_XR +)3 6POL\Q]RP\PNS^P 9\aPT̂ P\_XR OP] <LV^P]^PVVPXXP^cP]
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6QPM^R_SQ^QOT`Q 9^cQU`Q^aZS PQ_ <MX`Q_`QXXQZZQ`fQ_ 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

o >[jW_bb_[hj[ Jhy\kd] pkh ?_dX_dZkd] m[_j[h[h BWbj[ij[bb[d 

o ?_dh_Y^jkd] Z[h BWbj[ij[bb[d 

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[

La_`jZPUSWQU` #9^_`MW`Qa^Q$

<WkbWijjhw][h $lehhWd]_] Eecckd[d%

DM^`ZQ^ ) 6Q`QUXUS`Q 

FWdZah[_i QWbZ[Ya(@hWda[dX[h]' BeY^iWk[hbWdZah[_i' HPP' HQF' ?Q@' LFA' 

Q[ij\Wb[d<ki' >[kjiY^[ <W^d' FWdZ HLQ' FWdZ B[ii[d' HWjkhfWha 

>_[c[bi[[

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

GWvdW^c[ ,5 Ifj_c_[hkd] led tJHP(NWajkd][d kdZ ;kim[_jkd] led 

;d][Xej[d

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

@MZP <Q__QZ 

o L_Y^jb_d_[ Z[i FWdZ[i B[ii[d pkh @xhZ[hkd] led GWvdW^c[d dWY^ Z[c 

GeX_b_jwji\xhZ[h][i[jp  

o L_Y^jb_d_[d Z[i FWdZ[i B[ii[d pkh @xhZ[hkd] Z[h h[]_edWb[d ?djm_Yabkd] 

N[_b CC' S_\\[h 25 Nekh_icki 

@MZP BFK 

o @xhZ[hkd] dWY^ q ,. tJHPA HLQ

D^U[^U_UQ^aZS
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5a_SQ_`MX`aZS PQ^ 6MTZTkRQ aZP DM^W\Xj`fQ MX_ fQZ`^MXQ 9UZSMZS_[^`Q 

6Q_OT^QUNaZS

>_[ ;dh[_i[ _d Z[d HWjkhfWha >_[c[bi[[ [h\eb]j [djm[Z[h c_j Z[c Sk] eZ[h 

Z[c [_][d[d ;kje) ?djifh[Y^[dZ i_dZ Z_[ <W^d^x\[ $kdZ ]hxv[h[d 

JWhafbwjp[% Wbi p[djhWb[ ?_d]Wd]iehj[ Wkipk][ijWbj[d) >_[ ?_d]Wd]iehj[ 

X_bZ[d Z[d jekh_ij_iY^[d ?_dij_[] _d Z[d HWjkhfWha >_[c[bi[[' i_dZ WX[h WkY^ 

Ihj[' Wd Z[d[d [_d[ ?djiY^[_Zkd] yX[h Z_[ m[_j[h[ P[ha[^hic_jj[bmW^b \yh 

Z_[ @ehjX[m[]kd] _d HWjkhfWha \wbbj) >_[i X[_d^Wbj[j p)<) Z_[ ][p_[bj[ 

;di_[Zbkd] led <_a[( kdZ =Whi^Wh_d](;d][Xej[d) >_[ ?_d]Wd]iehj[ cyii[d 

d[X[d [_d[c WjjhWaj_l[d kdZ ZkhY^][^[dZ[d tJHP(;d][Xej 

$yX[hh[]_edWb[ ;dX_dZkd] c_j Z[c MJHP kdZ h[]_edWb[i ;d][Xej c_j Z[c 

tP% [_d[ Z_h[aj[ ?_dX_dZkd] _di jekh_ij_iY^[ LWZm[][d[jp X_[j[d' 

Wkih[_Y^[dZ kdZ gkWb_jWj_l ^eY^m[hj_][ ;Xij[bbWdbW][d \yh @W^hhwZ[h i_dZ 

lehpk^Wbj[d' Z_[ ZkhY^ FWZ[ijWj_ed[d kdZ F[_^efj_ed[d \yh ?(<_a[i [h]wdpj 

m[hZ[d) 

Funktionen von „Eingangsorten“:

o Ih_[dj_[hkd] _c LWkc $;ki^wd][' EWhj[dcWj[h_Wb% 

o Cd\ehcWj_ed[d yX[h jekh_ij_iY^[ ;d][Xej[ kdZ 

uX[hdWY^jkd]icx]b_Y^a[_j[d 

o Cd\ehcWj_ed[d yX[h GeX_b_jwjiefj_ed[d $E\p(;Xij[bbcx]b_Y^a[_j[d kdZ 

Wbj[hdWj_l[ Ocij_[]icx]b_Y^a[_j[d k)W) tJHP(Hkjpkd]' @W^hhWZ% 

o S[djhWb[h ;dbWk\fkdaj $]]\) f[hixdb_Y^[ <[hWjkd] Wd Nekh_ij[d_d\e% 

o Awij[aWhj[ kdZ ?hcwv_]kd][d 

?djifh[Y^[dZ Z[h l[ha[^hb_Y^[d <[Z[kjkd] \yh Z[d @h[_p[_jl[ha[^h _d 

yX[hxhjb_Y^[d $EWj[]eh_[ ;% kdZ xhjb_Y^[h $EWj[]eh_[ <% M_dd[ m[hZ[d Z_[ 

p[djhWb[d <W^d^x\[ $kdZ ZWpk][^xh_][d JWha][b[][d^[_j[d% Z[h pm[_ 

EWj[]eh_[d led ?_d]Wd]iehj[d pk][ehZd[j) 

GLMPVVP *-3 9TXRLXR]Y\^P OP\ >L^PRY\TP 5 _XO 6 

9UZSMZS_[^`Q ?M`QS[^UQ 5 9UZSMZS_[^`Q ?M`QS[^UQ 6 

o GWhiX[h] 

o B[h_d]^Wki[d 

o <h_bed(QWbZ 

o Q_bb_d][d 

o EehXWY^ 

o <WZ ;hebi[d 

o <h[Z[bWh 

o Beff[Ya[ 

o <h_bed MjWZj 

o Oii[bd 

o ;Zeh\ 

LUQXQ

;d][ijh[Xj m_hZ [_d[ MY^W\\kd] ZkhY^]wd]_][h dWY^^Wbj_][h 

GeX_b_jwjia[jj[d kdZ [_d[ \hy^p[_j_] Cd\ehcWj_ediX[h[_jij[bbkd] \yh Z_[ Awij[ 

pk Z[d Gx]b_Y^a[_j[d [_d[h WkjekdWX^wd]_][d GeX_b_jwj _c HWjkhfWha)
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5a_SQ_`MX`aZS PQ^ 6MTZTkRQ aZP DM^W\Xj`fQ MX_ fQZ`^MXQ 9UZSMZS_[^`Q 

DXMZ ) ;^MRUW 

5MMTVO_XR +*3 9TXRLXR]Y\^P 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

SkdwY^ij ;ki( kdZ OcXWk Z[h ?_d]Wd]iehj[ Z[h EWj[]eh_[ ;

LUQXS^a\\Q 

<[me^d[h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

A[c[_dZ[d' >[kjiY^[ <W^d 

DM^`ZQ^ ) 6Q`QUXUS`Q 

HPP' HQF' ?Q@' LFA' Q[ij\Wb[d<ki' FWdZ HLQ' FWdZ B[ii[d' Nekh_ij_a[h' 

HWjkhfWha >_[c[bi[[

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

GWvdW^c[5 ?_dh_Y^jkd] led Ocij_[]iehj[d

GWvdW^c[5 ;kiXWk led M^Wh_d]Wd][Xej[d
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5a_SQ_`MX`aZS PQ^ 6MTZTkRQ aZP DM^W\Xj`fQ MX_ fQZ`^MXQ 9UZSMZS_[^`Q 

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

o Cd -+-. l[h\y]j Z[h HWjkhfWha yX[h A[bZ[h pkh @xhZ[hkd] dWY^^Wbj_][h 

GeX_b_jwj Wbi ?_dij_[] _d Z_[ Oci[jpkd] Z[i GeX_b_jwjiaedp[fj[i)  

6aZP 

o EecckdWbh_Y^jb_d_[ ( GWvdW^c[d pkh @xhZ[hkd] ab_cW\h[kdZb_Y^[h 

GeX_b_jwj ( ?hh_Y^jkd] led GeX_b_jwjiijWj_ed[d $0+ "% 

D^U[^U_UQ^aZS
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9UZ^UOT`aZS b[Z IY_`UQS_[^`QZ 

6Q_OT^QUNaZS

@yh [_d[ P[hX[ii[hkd] Z[h MY^d_jjij[bb[d Wd P[hadyf\kd]ifkdaj[d Wbi 

h[]_edWb[ A[iWcjaedp[fj_ed $JWha WdZ L_Z[' <_a[ WdZ L_Z[' ?(GeX_b_jwj' 

Q[]m[_ikd]' @W^h]Wij_d\ehcWj_ed' @W^hhWZ G_jdW^c[' FWZ[_d\hWijhkajkh [jY)% 

m_hZ Z_[ ;ki][ijWbjkd] led Ocij_[]iehj[d Wbi [_d[ m[i[djb_Y^[ GWvdW^c[ 

][i[^[d) S[djhWb[h <Wkij[_d Z[i GeX_b_jwjiaedp[fj[i _ij [_d Wki][m[_j[j[i 

tJHP(;d][Xej' mehWd WdZeYa[dZ ckbj_ceZWb[ P[hadyf\kd]icx]b_Y^(

a[_j[d Wk\XWk[d) >_[ P[h[_d\WY^kd] Z[i Sk]Wd]i kdZ Z[h @ehjX[m[]kd] 

Z[h Awij[ _dd[h^WbX Z[i HWjkhfWhai _ij _c ;diY b̂kii Wd Z_[ ?_d]Wd]iehj[ 

i_Y^[hpkij[bb[d) <[h[_ji ][][dmwhj_] h[b[lWdj[ P[hadyf\kd]ifkdaj[ pm_iY^[d 

kdj[hiY _̂[Zb_Y^[d GeX_b_jwjiWd][Xej[d iem_[ pkayd\j_][ 

Ocij_[]icx]b_Y^a[_j[d p_[b[d ZWhWk\' _diX[iedZ[h[ WkY^ Z_[ uX[hXhyYakd] 

IJV lQJX\XJS :JNQJi YSI INJ 3VWY^b_[vkd] $\h[_p[_j(% jekh_ij_iY^[h B_]^b_]^ji 

$JICi iem_[ LWZ kdZ QWdZ[hhekj[d% pk ][mw^hb[_ij[d) >_[ Cdj[]hWj_ed 

jekh_ij_iY^[h Peh(Ihj(GeX_b_jwj _d ZWi tJHP(;d][Xej l[hpW^dj Z[d ;bbjW]i( 

kdZ @h[_p[_jl[ha[^h) ;k\ AhkdZbW][ Z[h `[m[_b_][d l[ha[^hb_Y^[d <[Z[kjkd] 

m_hZ pm_iY^[d Ocij_[]iehj[d Z[h EWj[]eh_[ ; $yX[hm_[][dZ Wk\ Eehh_Zeh[d 

Z[h EWj[]eh_[ ; kdZ <% kdZ Ocij_[]iehj[d Z[h EWj[]eh_[ < ^_di_Y^jb_Y^ _^h[h 

;kiijWjjkd] kdj[hiY _̂[Z[d5 

5a__`M``aZS_YQ^WYMXQ PQ^ 

IY_`UQS_[^`Q 

IY_`UQS_[^`Q 

?M`QS[^UQ 5 

IY_`UQS_[^`Q 

?M`QS[^UQ 6 

<W^d $n% ( 

<ki n n 

J&L n $n% 

<&L n n 

=Whi^Wh_d] n $n% 

<_a[i^Wh_d] n n 

FWZ[ijWj_ed Jam*?(<_a[ n n 

?L]^PXQLS\\LO b "b# 

Cd\ehcWj_ed n n 

?_d[ Z[jW_bb_[hj[ GWvdW^c[dWk\b_ijkd] _d Z[d [_dp[bd[d Eecckd[d _ij Z[c 

;d^Wd] pk [djd[^c[d) 

LUQXQ

>_[ ;ki][ijWbjkd] led Ocij_[]iehj[d p_[bj Wk\ Z_[ M_Y^[hkd] [_d[h 

dWY^^Wbj_][d ?hh[_Y^XWha[_j leh Ihj $l)W) <ki kdZ <W^d% iem_[ Z[h A[ijWbjkd] 

[_d[h WjjhWaj_l[d ;diY b̂kiiceX_b_jwj leh Ihj WX) 

uX[hbW][hdZ c_j [_d[h Cd\ehcWj_ediX[h[_jij[bbkd] yX[h jekh_ij_iY^[ 

M[^[dimyhZ_]a[_j[d m_hZ ZWi Nekh_ij_aWd][Xej WjjhWaj_l_[hj)



1,1,

9UZ^UOT`aZS b[Z IY_`UQS_[^`QZ 

DXMZ ) ;^MRUW

5MMTVO_XR ++++3 HW]^TPR]Y\^P OP\ >L^PRY\TP 5 _XO 6  

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

MY^h_jjm[_i[ ;ki][ijWbjkd] Z[h Ocij_[]iehj[ Z[h EWj[]eh_[ ; kdZ ZWdd <) 

LUQXS^a\\Q 

Awij[ kdZ ?_d^[_c_iY^[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

A[c[_dZ[d  

DM^`ZQ^ ) 6Q`QUXUS`Q 

HPP' HQF' ?Q@' LFA' Q[ij\Wb[d<ki' >[kjiY^[ <W^d' FWdZ HLQ' FWdZ 

B[ii[d' HWjkhfWha >_[c[bi[[' GeX_b_jwjiZ_[dijb[_ij[h 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

0YWLJWXFQXYSL IJV 1FMSMbKJ YSI =FVPUQ`X\J FQW \JSXVFQJ l3NSLFSLWTVXJi

IY_Q`fNM^WQU`



1-1-

9UZ^UOT`aZS b[Z IY_`UQS_[^`QZ 

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

6aZP 

o HWj_edWb[ Eb_cWiY^kjp_d_j_Wj_l[ h Eb_cWiY^kjp _c LWZl[ha[^h $3+ "% 

o EecckdWbh_Y^jb_d_[ ( GWvdW^c[d pkh @xhZ[hkd] ab_cW\h[kdZb_Y^[h 

GeX_b_jwj ( ?hh_Y^jkd] led GeX_b_jwjiijWj_ed[d $0+ "%

D^U[^U_UQ^aZS



1. 

9bQZ`bQ^WQT^Q W[Z_Q]aQZ` MZNUQ`QZ aZP NQcQ^NQZ 

6Q_OT^QUNaZS

?l[djl[ha[^h[ X_[j[d Z_[ Gx]b_Y^a[_j ][p_[bj [_d[ ^e^[ HWY^\hW][ \yh [_d[ 

akhp[d S[_jhWkc pk ][d[h_[h[d' h[]kbwh[d tJHP(H_Y^jdkjp[hd Z_[ Pehj[_b[ Z[i 

tJHP Wk\pkp[_][d kdZ i_dZ [_d m_Y^j_][h <Wkij[_d \yh \h[_p[_jX[pe][d[ 

GeX_b_jwj) CdiX[iedZ[h[ Z[h HPJ Z[i BeY^iWk[hbWdZah[_i[i X[d[ddj _c 

<[h[_Y^ @h[_p[_j( kdZ Nekh_ickil[ha[^h [_d[d MY^m[hfkdaj Wk\ ?l[djl[ha[^h[) 

CdiX[iedZ[h[ WX Z[d ?_d]Wd]iehj[d Z[h EWj[]eh_[ ; i_dZ Z_[ ?l[djl[ha[^h[ 

_c LW^c[d Z[i Wki][m[_j[j[d Awij[aWhj[dWd][Xej cx]b_Y^ij aeij[dbei 

WdpkX_[j[d) @eb][dZ[ ;jjhWaj_ed[d kdZ M[^[dimyhZ_]a[_j[d i_dZ ZkhY^ 

][iedZ[hj[ <[Z_[dkd]iWkim[_jkd][d pk kdj[hijyjp[d $Q_Y^j_][h L[b[lWdp 

Wk\]hkdZ led H[ddkd] _d ][bj[dZ[d HPJi%5 

o FS IJS @TSIJV\cLJS FYK IJV lBUQFSIGFMSi \YR DJQXHYU(Ma_ifh_d][d Wd 

Z[h Gy^b[daef\iY^Wdp[ X[_ Q_bb_d][d $j[cfehwh[ Hkjpkd] Z[i iedij 

_dWaj_l[d <W^d^Wbj[fkdaj[i Q_bb_d][d(MjhoYa $8iW_iedWb[h Ocij_[]iehj Z[h 

EWj[]eh_[ <%% 

o Wd Z[d HWY^jXkii[d Wki Z[c BeY^iWk[hbWdZah[_i dWY^ Q_bb_d][d 

$;kih_Y^jkd] Wk\ dwY^jb_Y^[ @h[_p[_jl[ha[^h[ kdZ X[iedZ[h[ ;dbwii[ 

$Pebai\[ij[' M_bl[ij[h kdZ @[_[hjW][% 

o MedZ[hXkii[ pkc <h_bed[h MY^dWZ[pk] 

LUQXQ

G_jj[bi [_d[c ][ijwhaj[d <[Z_[dkd]iWd][Xej kdZ (^wk\_]a[_j axdd[d 

_diX[iedZ[h[ Z_[ Mjh[Ya[d pm_iY^[d uX[hdWY^jkd]iX[jh_[X[d kdZ 

M[^[dimyhZ_]a[_j[d e^d[ Wk\ Z[d [_d[d JEQ Wd][m_[i[d pk i[_d' 

pkhyYa][b[]j m[hZ[d) 

DXMZ ) ;^MRUW

5MMTVO_XR +,3 FLT]YXLVP\ 6_]`P\UPS\.,

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

0. @[meS[djhWb[ Q_bb_d][d GG Eedp[fj[ AcXB5 <ki(M^kjjb[ led MY^mWb[\[bZ * LWjjbWh 
kdZ Oii[bd) Idb_d[ kdj[h ^jjfi5**mmm)\[mep[djhWb[(m_bb_d][d)Z[*_d\e(ia_ifh_d][d)^jcb 



1/1/

9bQZ`bQ^WQT^Q W[Z_Q]aQZ` MZNUQ`QZ aZP NQcQ^NQZ 

o ?_dh_Y^jkd] h[][bcwv_][h ?l[djl[ha[^h[ 

o <[m[hXkd] Z[h Gx]b_Y^a[_j[d WkjekdWX^wd]_] Wd( kdZ WXpkh[_i[d

LUQXS^a\\Q 

Awij[ Z[i HWjkhfWha >_[c[bi[[ kdZ Z[h Oc][Xkd] 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

P[hWdijWbj[h kdZ Eecckd[d 

DM^`ZQ^ ) 6Q`QUXUS`Q 

HPP' HQF' ?Q@' LFA' Q[ij\Wb[d<ki' >[kjiY^[ <W^d' FWdZ HLQ' FWdZ 

B[ii[d' HWjkhfWha >_[c[bi[[

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

o ;kiiW][d Z[h HPJ lec BeY^iWk[hbWdZah[_i kdZ B[ii[d  

o GWvdW^c[5 Ifj_c_[hkd] led tJHP(NWajkd][d kdZ ;kim[_jkd] led 

;d][Xej[d

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

Gx]b_Y^a[_j Z[h ?_dX[p_[^kd] fh_lWj[h ;aj[kh[ _d Z_[ @_dWdp_[hkd]

D^U[^U_UQ^aZS



1010

/(. <MZPXaZS__`^M`QSUQ4 <M^Y[ZU_UQ^aZS b[Z HUOWQ`UZS aZP 
HM^URQZ 

?_d m_Y^j_][i N^[cW' kc Z_[ Hkjpkd] led tJHP(;d][Xej[d pk i_Y^[hd kdZ 

[_d[ m[_j[h[ ;jjhWaj_l_[hkd] pk [hh[_Y^[d' _ij ( d[X[d Z[h ;d][Xejil_[b\Wbj kdZ (

Wkim[_jkd] ( ZWi N_Ya[j_d]) >_[ Hkjpkd] iebbj[ _c Jh[_i WjjhWaj_l kdZ _d Z[h 

SkiWcc[dij[bbkd] Z[h NWh_\[ \yh Wbb[ Hkjp[h]hkff[d dWY^lebbp_[^XWh i[_d) ?_d 

[_d^[_jb_Y^[i Sk]Wd]iioij[c kdZ [_d bwdZ[hyX[h]h[_\[dZ[i ;d][Xej ijwha[d 

Z_[ _djk_j_l[ Hkjpkd]icx]b_Y^a[_j led tJHP(;d][Xej[d)  

>_[ dWY^\eb][dZ[d GWvdW^c[dij[YaXh_[\[d m_Zc[d i_Y^ [_d[h P[hX[ii[hkd] 

Z[i tJHP(;d][Xej[i Wki M_Y^j Z[i N_Ya[j_d] kdZ Wd][fWiij[d NWh_\[d) 

GLMPVVP *.*.3 @LfXLSWPXiMP\]TNS^ <LXOV_XR]]^\L^PRTP3 <L\WYXT]TP\_XR `YX GTNUP^TXR 
_XO GL\TQPX 

3=UI=DHAIOEOAG 6MEJMEOVO 1JNOAIN?DVOSPIC :HNAOS>=MFAEO 

Ifj_c_[hkd] led 

N_Ya[jWd][Xej[d 

>_]_jWb_i_[hkd] Z[h 

Awij[aWhj[$d% 

<ydZ[bkd] Z[h Cd\ehcWj_ed[d 

pkh ;dh[_i[ _d Z[d HWjkhfWha 

>_[c[bi[[  

?djm_Yabkd] d[k[h 

@_dWdp_[hkd]igk[bb[d \yh 

GeX_b_jwj _c HWjkhfWha 



11 

C\`UYUQ^aZS b[Z HUOWQ`MZSQN[`QZ 

6Q_OT^QUNaZS 

H[X[d [_d[c l[hX[ii[hj[d ;d][Xej Z[h Awij[aWhj[d ]_bj [i [_d[ fh_dp_f_[bb[ 

Ifj_c_[hkd] Z[h N_Ya[jWd][Xej[ Wki jekh_ij_iY^[h M_Y^j pk [hp_[b[d) >_[ 

Gx]b_Y^a[_j pkh ;kiZ[^dkd] kdZ XkdZ[ibWdZyX[h]h[_\[dZ[d NWh_\_[hkd] $\yh 

Wbb[ P[ha[^hijhw][h Z[i MJHP kdZ tJHP% m_hZ [cf\e^b[d) G_j Z[c 

>[kjiY^bWdZj_Ya[j Wbi HWY^\eb][h Z[i 4 ?khe N_Ya[ji m_hZ [_d XkdZ[im[_j[i 

tJHP(N_Ya[j Wbi @bWjhWj[(NWh_\ [_d][\y^hj) >[ddeY^ aWdd d_Y^j ZWled 

Wki][]Wd][d m[hZ[d' ZWii Wbb[ Awij[ yX[h [_d >[kjiY b̂WdZj_Ya[j l[h\y][d 

m[hZ[d) PehiY^bw][ pk uX[h]Wd]ijWh_\[d Xpm) d[k[d NWh_\\ehc[d \yh 

kdj[hiY _̂[Zb_Y^[ ;difhyY^[5

o FwdZ[hyX[h]h[_\[dZ[ NW][i( kdZ QeY^[daWhj[ 

o FwdZ[hyX[h]h[_\[dZ[ @W^hhWZc_jdW^c[ 

o EecX_j_Ya[j $<[_ Hkjpkd] [_d[h J&L(JbWjp[i m_hZ [_d[ Hkjpkd] Z[i tJHP(

;d][Xej[i [hcwv_]j eZ[h aeij[dbei ][mw^hj% 

o ?djm_Yabkd] Z[h Awij[aWhj[d pk [_d[h GeX_b_jwjiaWhj[ pkh Hkjpkd] Wbb[h 

GeX_b_jwjiWd][Xej[ leh Ihj $i_[^[ dWY^\eb][dZ[ GWvdW^c[% 

>_[ Awij[ axdd[d i_Y^ d[X[d Z[h Hkjpkd] led tJHP(;d][Xej[d leh Ihj 

WkY^ leh Z[c ;djh_jj _^h[h ;dh[_i[ pkc HWjkhfWha >_[c[bi[[ X[h[_ji 

_d\ehc_[h[d kdZ _^h[ leh(Ihj(GeX_b_jwj eh]Wd_i_[h[d) 

>_[ Hkjpkd] led ?l[djl[ha[^h[d _ij aeij[d\h[_ WdpkX_[j[d) 

LUQXQ

P[h]ydij_]j[ kdZ l[hadyf\j[ N_Ya[jcx]b_Y^a[_j[d $M^Wh_d]Wd][Xej[ kdZ 

tJHP(Hkjpkd]% ij[bb[d [_d d[k[i ;d][Xej if[p_[bb \yh d[k[ Hkjp[h]hkff[d 

ZWh kdZ ][mw^hb[_ij[d WkY^ <yh][h5_dd[d _c HWjkhfWha [_d WjjhWaj_l[i 

;d][Xej) 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

Ebwhkd] Z[h Gx]b_Y^a[_j[d pk jWh_\b_Y^[d ;dfWiikd][d _d Z[d pkijwdZ_][d 

NWh_\aecc_ii_ed[d 

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[  

La_`jZPUSWQU` #9^_`MW`Qa^Q$

HPP' HQF 

DM^`ZQ^ ) 6Q`QUXUS`Q 

FWdZah[_i QWbZ[Ya(@hWda[dX[h] kdZ BeY^iWk[hbWdZah[_i' ?Q@' Eecckd[d' 

LFA' Q[ij\Wb[d<ki' >[kjiY^[ <W^d' FWdZ HLQ' FWdZ B[ii[d' HWjkhfWha 

>_[c[bi[[ 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

GWvdW^c[5 >_]_jWb_i_[hkd] Z[h Awij[aWhj[d



1212

C\`UYUQ^aZS b[Z HUOWQ`MZSQN[`QZ 

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

* 

D^U[^U_UQ^aZS
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8USU`MXU_UQ^aZS PQ^ ;j_`QWM^`Q#Z$  

6Q_OT^QUNaZS

@yh Z_[ _c HWjkhfWha >_[c[bi[[ ][bj[dZ[ Awij[aWhj[ G[_d[=WhZJbki i_dZ 

][][dmwhj_][ JbWdkd][d \yh [_d[ cx]b_Y^[ hwkcb_Y^[ ;kim[_jkd] _d Z[h 

P[h^WdZbkd]) <[_ [_d[h S[hj_\_p_[hkd] Z[h Ah_ccB[_cWj _ij [_d[ S_[bZ[\_d_j_ed' 

ZWii Z_[ G[_d[=WhZJbki Wbi MjWdZWhZ \[ijb[]j m_hZ) ?_d^[h][^[dZ i_dZ 

JbWdkd][d pk [_d[h >_]_jWb_i_[hkd] Z[h Awij[aWhj[ MWk[hbWdZ=WhZ _d Z[h 

Oci[jpkd]) G_j B_b\[ led Z_]_jWb_i_[hj[d EkhaWhj[d axddj[d Z_[ Hkjp[h5_dd[d[d 

Z_[ EWhj[dlehj[_b[ h _diX[iedZ[h[ Z_[ tJHP(?hcwv_]kd][d h X[h[_ji X[_ Z[h 

;dh[_i[ pkc HWjkhfWha dkjp[d) ?_d[ Mj[k[hkd] Z[h P[ha[^hic_jj[bmW^b pk 

;dh[_i[ axddj[ iec_j X[h[_ji _c B[_cWjehj leh Z[c [_][djb_Y^[d ;k\[dj^Wbj 

_c HWjkhfWha ZkhY^][\y^hj kdZ [_d[ Z[kjb_Y^[ L[Zkp_[hkd] led 

Ocm[bjX[bWijkd][d kc][i[jpj m[hZ[d) ;bi [h]wdp[dZ[d ;dh[_p i_dZ 

?hcwv_]kd][d \yh tJHP(<kY^kd][d eZ[h M^Wh_d]Wd][Xej[ X[_ [_d[h 

lehp[_j_][d <kY^kd] lehpki[^[d) FWd]\h_ij_] _ij [_d[ Q[_j[h[djm_Yabkd] pk 

[_d[h ckbj_ceZWb[d GeX_b_jwjiaWhj[ $Wbb[h P[ha[^hic_jj[b% pkh Hkjpkd] led 

Awij[d iem_[ ?_d^[_c_iY^[d Wdpkijh[X[d) 

LUQXQ 

o F[dakd] Wk\ kcm[bj\h[kdZb_Y^[ P[ha[^hic_jj[bmW b̂ \yh ;dh[_i[  

o Gx]b_Y^a[_j Z[h A[mw^hkd] led ?hcwv_]kd][d \yh tJHP(<kY^kd][d 

kdZ*eZ[h M^Wh_d]Wd][Xej[  

o P[h[_d\WY^j[ <[m[hXkd] kdZ EkdZ[daecckd_aWj_ed yX[h Z_]_jWb[ 

EWdwb[ 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

<[_ pkayd\j_][d Z_]_jWb[d Awij[aWhj[d i_dZ @W^h]Wijpw b̂kd][d[d c_jj[bi 

[b[ajhed_iY^[ ?h\Wiikd]iioij[c[ pk [jWXb_[h[d 

LUQXS^a\\Q 

Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

Ah_ccB[_cWj' MWk[hbWdZ Nekh_icki 

DM^`ZQ^ ) 6Q`QUXUS`Q 

HWjkhfWha >_[c[bi[[

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

o GWvdW^c[5 ?l[djl[ha[^h[ aedi[gk[dj WdX_[j[d kdZ X[m[hX[d 

o GWvdW^c[5 BWhced_i_[hkd] Z[h kdj[hiY^_[Zb_Y^[d 

@W^hfbWdWkiakd\jifbWjj\ehc[d _d l[hiY _̂[Z[d[d NWh_\][X_[j[d c_j Z[d 

leh^WdZ[d[d P[ha[^hijhw][hd

IY_Q`fNM^WQU`
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8USU`MXU_UQ^aZS PQ^ ;j_`QWM^`Q#Z$  

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

) 

D^U[^U_UQ^aZS



2+ 

)WI@AGPIC @AM 0IBJMH=OEJIAI SPM (IMAENA EI @AI 4=OPMK=MF +EAHAGNAA 

6Q_OT^QUNaZS

?_d[ Bec[fW][ _ij Z_[ Z_]_jWb[ P_i_j[daWhj[ Z[i HWjkhfWhai >_[c[bi[[ kdZ 

i[_d[i ;d][Xej[i) M_[ X_[j[j [_d[ p[djhWb[ MY^d_jjij[bb[' Wk\ Z[h h[b[lWdj[ 

Cd\ehcWj_ed[d yX[h jekh_ij_iY^[ M[^[dimyhZ_]a[_j[d iem_[ 

GeX_b_jwjiWd][Xej[d' Z_]_jWb[ @W^hfbWdWkiakd\j' >Whij[bbkd] Z[i 

Mjh[Ya[dd[jp[i kdZ Z[c ;dhk\iWcc[bjWn_(;d][Xej X[h[_j][ij[bbj m[hZ[d) 

>_[ aecfWaj[ Cd\ehcWj_ediX[h[_jij[bbkd] pk ;dh[_i[cx]b_Y^a[_j[d _d Z[d 

HWjkhfWha _ij Wk\ Z[h [_][d[d Q[Xi_j[ Z[i HWjkhfWhai >_[c[bi[[ 

$^jjfi5**mmm)dWjkhfWha(Z_[c[bi[[)Z[% pk _dj[]h_[h[d) Q[_j[h^_d ij[bbj Z_[ 

_dj[]h_[hj[ Q[_j[hb[_jkd] pk _dZ_l_Zk[bb[d Cdj[hd[jWk\jh_jj[d Z[h A[c[_dZ[d 

kdZ MjwZj[d [_d[ dkjp[h5_dd[d][h[Y^j[ Gx]b_Y^a[_j ZWh' yX[h ;d][Xej[ 

$Nekh_icki kdZ GeX_b_jwj% pk _d\ehc_[h[d) 

>_[ [h]wdp[dZ[ Cdj[]h_[hkd] Z[h _dj[hWaj_l[d <kY^kd]icx]b_Y^a[_j 

[hcx]b_Y^j [_d[ iY^d[bb[ <kY^kd] led tJHP(N_Ya[ji iem_[ [_d[ 

Cd\ehcWj_ediX[h[_jij[bbkd] Z[i Wajk[bb[d MjWdZ[i _c ;d][Xej) @yh Z[d 

<[h[_Y^ Z[i HPP X[ij[^j Z_[i[ Gx]b_Y^a[_j X[h[_ji) ;ki][^[dZ led Z[h 

Odj[hakd\j eZ[h Z[c Wajk[bb[d MjWdZehj m_hZ Z_[ dwY^ij][b[][d[ BWbj[ij[bb[ 

kdZ Z_[ Zehj_][d GeX_b_jwjiefj_ed[d Wd][p[_]j)  

Skiwjpb_Y^ i_dZ Z_]_jWb[ ;X\W^hji_d\ehcWj_ed[d leh Ihj Wd p[djhWb[d Mj[bb[d _c 

HWjkhfWha $JIC' LWj^wki[h% ZkhY^ ;X\W^hjiced_jeh[ kdZ B_dm[_iiY^_bZ[h pk 

dW^][b[][d[d BWbj[ij[bb[d lehpki[^[d' kc Ih_[dj_[hkd] \yh IhjikdakdZ_][ 

pk iY^W\\[d)  

LUQXQ

M[dakd] Z[h Sk]Wd]i^yhZ[d pkc Ocm[bjl[hXkdZ 

@hy^p[_j_][ Gx]b_Y^a[_j pkh F[dakd] Z[h P[ha[^hic_jj[bmW^b Z[h Awij[ leh 

;dh[_i[ _d Z[d HWjkhfWha iem_[ leh Ihj 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

o Jhy\kd] Z[h j[Y^d_iY^[d Oci[jpXWha[_j 

o MY^W\\kd] Z[h bwdZ[hyX[h]h[_\[dZ[ Cd\ehcWj_edifbWjj\ehc 

o ?_dh_Y^jkd] led ;X\W^hjced_jeh[d kdZ B_dm[_iiY^_bZ[hd _d Z[d 

Eecckd[d

LUQXS^a\\Q 

Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

HPP kdZ HQF

DM^`ZQ^ ) 6Q`QUXUS`Q 

FWdZah[_i QWbZ[Ya(@hWda[dX[h] kdZ BeY^iWk[hbWdZah[_i' ?Q@' Eecckd[d' 

LFA' Q[ij\Wb[d<ki' >[kjiY^[ <W^d' FWdZ HLQ' FWdZ B[ii[d' HWjkhfWha 

>_[c[bi[[



2,2,
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GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

GWvdW^c[5 >_]_jWb_i_[hkd] Z[h Awij[aWhj[d

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

*

D^U[^U_UQ^aZS
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6Q_OT^QUNaZS

>[h HWjkhfWha >_[c[bi[[ kdZ i[_d[ l[hXWdZipk][^xh_][d Eecckd[d $kdZ 

Eh[_i[% ^WX[d i_Y^ pkc S_[b ][i[jpj' Z[d tJHP pk ijwha[d) >Wi 

GeX_b_jwjiaedp[fj kdZ X[h[_ji Z[h HWjkhfWhafbWd kc\Wii[d [_d[ P_[bpW b̂ led 

GWvdW^c[d' Z_[ \yh Z_[ ?hh[_Y^kd] Z_[i[i S_[bi [h\ehZ[hb_Y^ i_dZ) Skh 

@_dWdp_[hkd] Z[h dejm[dZ_][d P[hX[ii[hkd][d _c tJHP _ij Z[h X[ij[^[dZ[ 

@_dWdphW^c[d X[h[_ji ^[kj[ d_Y^j c[^h Wkih[_Y^[dZ) Mj[_][dZ[ Eeij[d _c 

J[hiedWb( kdZ ?d[h]_[X[h[_Y^ iem_[ Z_[ Oci[jpkd] Z[h leh][i[^[d[d 

GWvdW^c[d [h^x^[d Z[d @_dWdpX[ZWh\ pkiwjpb_Y^) ;kv[hZ[c ^WX[d Z_[ 

ij[_][dZ[d ?d[h]_[fh[_i[ _d @eb][ Z[i LkiibWdZ(OahW_d[(Eed\b_aj[i iem_[ Z_[ 

HWY^m_hakd][d Z[h =el_Z(,4(JWdZ[c_[ [dehc[ G[^haeij[d \yh Z[d 

x\\[djb_Y^[d HW^l[ha[^h XkdZ[im[_j ^[hleh][hk\[d) 

AhkdZiwjpb_Y^ ]_Xj [i l_[h Gx]b_Y^a[_j[d \yh Z_[ @_dWdp_[hkd]5 

o @_dWdp_[hkd] ZkhY^ HWY^\hW][( kdZ*eZ[h NWh_\ij[_][hkd][d 

$Hkjp[h\_dWdp_[hkd]% 

o Skiwjpb_Y^[ x\\[djb_Y^[ SkiY^yii[ 

o Eeij[di[dakd][d Wd WdZ[h[h Mj[bb[*?_difWhkd][d _c tJHP 

o @_dWdp_[hkd] ZkhY^ >h_jj[ $Hkjpd_[v[h\_dWdp_[hkd]% 

?_d[ HWY^\hW][ij[_][hkd] aWdd dkh ZkhY^ [_d[ m[_j[h[ Mj[_][hkd] Z[h 

;jjhWaj_l_jwj kdZ [_d[ ][p_[bj[ Ifj_c_[hkd] Z[i tJHP(;d][Xej[i h[Wb_i_[hj 

m[hZ[d) <[]b[_jcWvdW^c[d m_[ [_d[ ;kim[_jkd] Z[i JWhahWkc( kdZ 

GeX_b_jwjicWdW][c[dji axdd[d Z_[ Q[jjX[m[hXifei_j_ed Z[i tJHP 

l[hX[ii[hd kdZ Zehj pkiwjpb_Y^[ @W^h][bZ[_ddW^c[d ][d[h_[h[d)  

Ped [_d[c WjjhWaj_l[d tJHP(;d][Xej fhe\_j_[h[d l_[b[ Ahkff[d) @_dWdp_[hj 

m_hZ Z[h tJHP X_ibWd] WX[h led Z[d Hkjp[dZ[d' Z) ^) led Z[d @W^h]wij[d 

kdZ Z[h x\\[djb_Y^[d BWdZ) >_[ @hW][' eX kdZ _dm_[m[_j m[_j[h[ Hkjpd_[v[h 

WkY^ pkh Z_h[aj[d @_dWdp_[hkd] Z[i tJHP ^[hWd][pe][d Xpm) ][medd[d 

m[hZ[d axdd[d' m_hZ _d >[kjiY^bWdZ X_ibWd] m[d_] X[jhWY^j[j) M_[ axddj[ _d 

Skakd\j c_j <b_Ya Wk\ Z_[ _cc[h iY^m_[h_][h m[hZ[dZ[ @_dWdp_[hkd] Z[i 

tJHP [_d[ pkd[^c[dZ[ Lebb[ if_[b[d) Gx]b_Y^[ Oci[jpkd]iWdiwjp[ c_j 

<b_Ya Wk\ @h[_p[_jl[ha[^h[ axddj[d Xifm) i[_d5 

o Bej[b(* Awij[WX]WX[ $Wki][^[dZ led hkdZ ,)/++)+++ uX[hdWY^jkd][d 

$-+,4% myhZ[d X[_ [_d[h JWkiY^Wb[ led -+ Yj hkdZ -3+)+++ ?khe' X[_ [_d[h 

JWkiY^Wb[ led , ?khe hkdZ ,)/ G_bb_ed[d ?khe \yh Wd pkiwjpb_Y^[h 

@_dWdp_[hkd] [hp[k]j m[hZ[d aWdd% 

o <yh][hj_Ya[j $c_j Z[c >[kjiY^bWdZj_Ya[j Wbi HWY^\eb][fheZkaj Z[i 4 ?khe 

N_Ya[ji _ij [_d[ Z[kjb_Y^[ SkdW^c[ led @W^hj[d _c tJHP _d 

P[hZ_Y^jkd]ihwkc[d' Wk\ Z[d Wki][fhw]j[d J[dZb[hh[bWj_ed[d kdZ Wk\ 

L[bWj_ed[d c_j ^e^[h <[Z[kjkd] _c @h[_p[_jl[ha[^h pk [hmWhj[d) >_[i i[jpj 

lehWki' ZWii [_d b[_Y^j l[hijwdZb_Y^[i kdZ WjjhWaj_l[i <[Z_[dkd]iWd][Xej 

WkY^ _c bwdZb_Y^[d LWkc leh^WdZ[d _ij) >_[ aedah[j[ @_dWdp_[hkd] _ij 



2.2.

,IORE?FGPIC IAPAM -EI=ISEAMPICNLPAGGAI BWM 3J>EGEOVO EH 4=OPMK=MF

deY^ _d ;Xij_cckd]' [i _ij `[ZeY^ ZWled Wkipk][^[d' ZWii a[_d[ 

m[i[djb_Y^[d ?h^x^kd][d _d Z[h AhkdZ\_dWdp_[hkd] pk [hmWhj[d i_dZ)% 

o EecckdWb[ JWhafbWjpij[k[h $?h^[Xkd] led A[Xy^h[d \yh Z_[ 

JWhafbWjpdkjpkd] iebbj[d pkh @_dWdp_[hkd] led GeX_b_jwjiWbj[hdWj_l[d pkc 

;kje [_d][i[jpj m[hZ[d) Skiwjpb_Y^ axdd[d P[ha[^h[ ^_di_Y^jb_Y^ Z[h 

;kibWijkd] led jekh_ij_iY^[d S_[b[d ][b[daj m[hZ[d)% 

LUQXQ

H[k[ @_dWdp_[hkd]igk[bb[d \yh GeX_b_jwj [hiY^b_[v[d

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

o Ebwhkd] Z[h Gx]b_Y^a[_j[d pkh ?h^[Xkd] [_d[h GeX_b_jwjiWX]WX[ 

o ?_d\y^hkd] led JWhahWkccWdW][c[djcWvdW^c[d _d Z[d Eecckd[d 

o ;kijWkiY^ c_j WdZ[h[d HWjkhfWhai ikY^[d' p) <) ;dadyf\kd] Wd 

MWk[hbWdZ(;ff' Jhe`[aj ;CL pkh <[ikY^[hb[dakd]% 

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

Ah_ccB[_cWj' HPP kdZ LFA' MWk[hbWdZ(Nekh_icki' FWdZah[_i QWbZ[Ya(

@hWda[dX[h] kdZ BeY^iWk[hbWdZah[_i' ?Q@' Eecckd[d' Q[ij\Wb[d<ki' 

>[kjiY^[ <W^d' FWdZ HLQ' FWdZ B[ii[d

DM^`ZQ^ ) 6Q`QUXUS`Q 

HWjkhfWha >_[c[bi[[

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

GWvdW^c[5 >_]_jWb_i_[hkd] Z[h Awij[aWhj[d

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

D^U[^U_UQ^aZS



2/2/

/(/ <MZPXaZS__`^M`QSUQ4 JQ^NQ__Q^aZS PQ^ =ZR[^YM`U[ZQZ& 
PQ_ JQ^`^UQNQ_ aZP PQ_ GQ^bUOQ_ MaOT b[^ PQY 
<UZ`Q^S^aZP 8USU`MXU_UQ^aZS 

Nekh_ij_iY^[ GeX_b_jwj fhe\_j_[hj kdc_jj[bXWh led \kdaj_ed_[h[dZ[d Moij[c[d Z[i 

x\\[djb_Y^[d J[hied[ddW^l[ha[^hi) ;bb[ ;d][Xej[ cyii[d _d [_d[h 

[djifh[Y^[dZ[d Eecckd_aWj_ediijhWj[]_[ [_d][XkdZ[d m[hZ[d' kc mw^h[dZ 

Z[i Cd\ehcWj_edi( kdZ <kY^kd]ifhep[ii[i WjjhWaj_l \yh Z[d pkayd\j_][d AWij pk 

i[_d) MeXWbZ Awij[ c_j Z[c [_][d[d Jam Wd][h[_ij i_dZ kdZ [hij leh Ihj yX[h 

;d][Xej[ pk dWY^^Wbj_][d P[ha[^hiWd][Xej[d _d\ehc_[hj m[hZ[d' i_dZ Z_[ 

?h\eb]iWkii_Y^j[d Wk\ Z_[ MkXij_jkj_ed Z[h [_][d[d Jam(@W^hj pk Akdij[d Z[i 

Ocm[bjl[hXkdZ[i Z[kjb_Y^ ][h_d][h) >_[ P[ha[^hic_jj[bmW b̂ \yh Z_[ ;dh[_i[ kdZ 

@ehjX[m[]kd] leh Ihj m_hZ X[h[_ji Wc B[_cWjehj' Wbie leh Z[c [_][djb_Y^[d 

;k\[dj^Wbj' ][jhe\\[d) <[iedZ[h[h @eaki _ij ZW^[h Wk\ Z_[ Cd\ehcWj_edi(

X[h[_jij[bbkd] kdZ (fhwi[djWj_ed _c PehWki Z[i ;k\[dj^Wbj[i pk b[][d' kc 

?_d\bkii Wk\ Z_[ P[ha[^hic_jj[bmW^b d[^c[d pk axdd[d) G[_ij Z_]_jWb _d\ehc_[h[d 

i_Y^ Awij[ kdZ cyii[d ZW^[h [_d\WY^ pk]wd]b_Y^ kdZ b[_Y^j l[hijwdZb_Y^ 

Cd\ehcWj_ed[d yX[h Z_[ WjjhWaj_l[d kdZ kcm[bj\h[kdZb_Y^[d 

GeX_b_jwjiWd][Xej[ _c HWjkhfWha >_[c[bi[[ [h^Wbj[d) ;bi AhkdZbW][ i_dZ 

m[_j[h^_d Z_[ M[hl_Y[Wd][Xej[ kdZ jhWdifWh[dj[ Cd\ehcWj_ediX[h[_jij[bbkd] leh 

Ihj pk ][ijWbj[d) 

GLMPVVP */*/3 @LfXLSWPXiMP\]TNS^ <LXOV_XR]]^\L^PRTP3 IP\MP]]P\_XR OP\ =XQY\WL^TYXPX% 
OP] IP\^\TPMP] _XO OP] FP\`TNP] L_NS `Y\ OPW <TX^P\R\_XO 8TRT^LVT]TP\_XR 

3=UI=DHAIOEOAG 6MEJMEOVO 1JNOAI%

N?DVOSPIC 

:HNAOS>=MFAEO 

Peh Ihj5 Cd\ehcWj_edi(

X[h[_jij[bbkd] Wd BWbj[ij[bb[d' 

Wd M[^[dimyhZ_]a[_j[d kdZ _d 

@W^hp[k][d kdZ QF;H Wd 

p[djhWb[d BWbj[ij[bb[d 

Odj[hm[]i5 Cd\ehcWj_edi(

X[h[_jij[bbkd] _d ?Y^jp[_j[d 

Gx]b_Y^a[_j pkh A[mw^hkd] 

XkdZ[ibWdZyX[h]h[_\[dZ[h 

GeX_b_jwji]WhWdj_[d 

BWhced_i_[hkd] Z[h 

kdj[hiY _̂[Zb_Y^[d @W^hfbWd(

Wkiakd\jifbWjj\ehc[d _d 

l[hiY^_[Z[d[d NWh_\][X_[j[d 

c_j Z[d leh^WdZ[d[d 

P[ha[^hijhw][hd

GeX_b_jwj _c HWjkhfWha5 

?_d^[_jb_Y^[i GWha[j_d] 
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6Q_OT^QUNaZS

?_d[ Wajk[bb[ Cd\ehcWj_ediX[h[_jij[bbkd] _d ?Y^jp[_j yX[h ;dakd\ji( kdZ 

;X\W^hp[_j[d _c <ki( kdZ <W^dl[ha[^h _ij [_d m_Y^j_][i KkWb_jwji( kdZ 

M[hl_Y[l[hifh[Y^[d \yh Z[d tJHP) ;ajk[bb X[ij[^[d ;dbW][d pkh 

>odWc_iY^[d @W^h]Wij_d\ehcWj_ed $>@C% Wd \eb][dZ[d 

<W^d^x\[d*BWbj[ij[bb[d5 <h_bed Wc GWhaj' <h_bed(MjWZj' <W^d^e\' <h_bed(QWbZ' 

GWhiX[h]' GWhiX[h](<h[Z[bWh' EehXWY^ kdZ Q_bb_d][d)0/ @yh [_d[ aec\ehjWXb[ 

Hkjpkd] Z[i tJHP(;d][Xej[i axdd[d ZodWc_iY^[ @W^h]Wij_d\ehcWj_ed[d 

yX[h Ged_jeh[ Z_[ Wajk[bb[ M_jkWj_ed Z[h ][dWk[d ;dakd\ji( kdZ 

;X\W^hjip[_j[d Z[h <kii[ kdZ Sy][ _d ?Y^jp[_j ZWhij[bb[d) uX[h F_l[(MY^Wbjkd] 

_d P[hadyf\kd] c_j Z[d <kii[d' m_hZ Wd p[djhWb[d P[hadyf\kd]iij[bb[d Z_[ 

Wajk[bb[ M_jkWj_ed Z[h @W^hp[k][ ^_di_Y^jb_Y^ P[hifwjkd][d eZ[h WdZ[h[d 

Mjxhkd][d WX][X_bZ[j) PehWkii[jpkd] _ij Z_[ >Wj[d( kdZ 

Jei_j_ediyX[hjhW]kd] pm_iY^[d @W^hp[k] kdZ Cd\ehcWj_edic[Z_kc l_W 

<[jh_[Xib[_jioij[c[) ;k\ [_d_][d <kil[hX_dZkd][d i_dZ X[h[_ji [b[ajhed_iY^[ 

?h\Wiikd]iioij[c[ _dijWbb_[hj Xpm) X[_ <ki(H[kX[iY^W\\kd][d m[hZ[d Z_[i[ 

Z[cdwY^ij [_d][XWkj) $B_[hX[_ _ij _c LW^c[d Z[h Z_]_jWb_i_[hj[d Awij[=WhZ 

WkY^ Z_[ @W^hp[k]dkjpkd] Z[h @W^h]wij[ c_j pk [h\Wii[d kdZ Wkipkm[hj[d)% 

?h]wdp[dZ pk ^[haxccb_Y^[d >@C(;dp[_][hd c_j [_d[h tJHP(Cd\ehcWj_ed 

axdd[d WkY^ Z_[ [h]wdp[dZ[d GeX_b_jwjiWd][Xej[ $?(<_a[(M^Wh_d]' =Wh(

M^Wh_d]' [jY)% kdZ Z[h[d ;kibWijkd] Wd aecX_d_[hj[d Cd\e(Mj[b[d Z_]_jWb 

Wd][p[_]j m[hZ[d) @yh [_d[ WjjhWaj_l[ Hkjpkd] Z[h Z_]_jWb[d Gx]b_Y^a[_j[d 

led M^Wh_d]( kdZ tJHP(;d][Xej[d' FWZ[_d\hWijhkajkh iem_[ Z_]_jWb[ 

N_Ya[jXkY^kd] _ij Z_[ <[h[_jij[bbkd] led aeij[dbei[c QF;H Wd p[djhWb[d 

BWbj[ij[bb[d kdZ _d Z[d @W^hp[k][d [_d[ [_d^[h][^[dZ[ GWvdW^c[ 

lehpki[^[d) ?h]wdp[dZ _ij m[_j[h _̂d Wd Z[d BWbj[ij[bb[d WkY^ WdWbe] yX[h 

Z_[ i_jkWj_ediif[p_\_iY^[d GeX_b_jwjiWd][Xej[ pk _d\ehc_[h[d) H[X[d Z[h 

Z_]_jWb[d Cd\ehcWj_ediX[h[_jij[bbkd] Wd Z[d Ocij_[]iehj[d _ij WkY^ _dd[h^WbX 

led jekh_ij_iY^[d ?_dh_Y^jkd][d $Gki[[d' E_dei' [jY)% Z_[ ?jWXb_[hkd] led 

Ged_jeh[d pkh ;kiakd\j yX[h X[ij[^[dZ[ GeX_b_jwjiWd][Xej[ pk [jWXb_[h[d) 

LUQXQ

o ;ajk[bb[ Cd\ehcWj_ediX[h[_jij[bbkd] _d ?Y^jp[_j Wbi m_Y^j_][i KkWb_jwji( kdZ 

M[hl_Y[l[hifh[Y^[d \yh Z[d tJHP' _diX[iedZ[h[ WkY^ \yh IhjikdakdZ_][ 

o ?_d[ aeij[dbei[ QF;H(Hkjpkd] kdj[hijyjpj Z_[ ?jWXb_[hkd] Z[h 

Wd][ijh[Xj[d P[hadyf\kd]icx]b_Y^a[_j[d kdZ Z_[ l[h[_d\WY^j[ Hkjpkd] 

led M^Wh_d]Wd][Xej[d kdZ Z_]_jWb[h N_Ya[jXkY^kd])

o A[mw^hb[_ijkd] [_d[h Z_]_jWb[d ;d][Xejil[hadyf\kd] \yh Z_[ Hkjp[dZ[d)

0/ BeY^iWk[hbWdZah[_i $-+,4%5 BeY^iWk[hbWdZah[_i HW^l[ha[^hifbWd -+,4(-+-.' M) ,/4 \\) 
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DXMZ ) ;^MRUW 

5MMTVO_XR +-+-3 EPQP\PXcQY^Y] Qi\ OTRT^LVP =XQY\WL^TYX]MP\PT^]^PVV_XR....

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

o Hkjpkd] Z[h @xhZ[hkd] led HPP Xpm) HQF kdZ SLF' kc [_d[d ;kiXWk Z[h 

;dbW][d Wdpkijev[d 

o M_Y^[hij[bbkd] Z[h j[Y^d_iY^[d MY^d_jjij[bb[d \yh Z_[ <[h[_jij[bbkd] led 

?Y^jp[_j_d\ehcWj_ed[d

o ?_d[ Oci[jpkd] m_hZ pkdwY^ij Wd Wbb[d ?_d]Wd]iehj[d Z[h EWj[]eh_[ ; 

kdZ bWd]\h_ij_] WkY^ Wd ?_d]Wd]iehj[d Z[h EWj[]eh_[ < [cf\e^b[d

LUQXS^a\\Q 

Awij[' J[dZb[h5_5_dd[d kdZ ;bbjW]i\W^h[h5_dd[d 

La_`jZPUSWQU` #9^_`MW`Qa^Q$ 

Eecckd[d' HPP' HQF kdZ SLF

DM^`ZQ^ ) 6Q`QUXUS`Q 

FWdZah[_i QWbZ[Ya(@hWda[dX[h] kdZ BeY^iWk[hbWdZah[_i' ?Q@' Eecckd[d' 

LFA' Q[ij\Wb[d<ki' >[kjiY^[ <W^d' HWjkhfWha >_[c[bi[[ 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ 

:FdSFMRJ lBSXJV[JLW/ 7SKTVRFXNTSWGJVJNXWXJQQYSL NS 3HMX\JNXi

IY_Q`fNM^WQU` 

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ 

:k^PQ^YkSXUOTWQU`QZ 

Cd -+-. l[h\y]j Z[h HWjkhfWha yX[h A[bZ[h pkh @xhZ[hkd] dWY^^Wbj_][h 

GeX_b_jwj Wbi ?_dij_[] _d Z_[ Oci[jpkd] Z[i GeX_b_jwjiaedp[fj[i  

6aZP 

Eb_cWiY^kjp_d_j_Wj_l[ h Eb_cWiY^kjpfhe`[aj[ _c aecckdWb[d Oc\[bZ 

$EecckdWbh_Y^jb_d_[% ( ?hh_Y^jkd] led GeX_b_jwjiijWj_ed[d 

D^U[^U_UQ^aZS 

0000 ^jjfi5**mmm)^WWi[kdZcWhj_d)Z[*jekh_ickibe[ikd][d(jekh_ickiijWj_ed[d)f^f 
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6Q_OT^QUNaZS

?h]wdp[dZ pkh Cd\ehcWj_ediX[h[_jij[bbkd] _d ?Y^jp[_j[d Wd Z[d P[hadyf\kd]i( 

kdZ Ocij_[]iehj[ i_dZ WkY^ _d Z[d @W^hp[k][d $Sy][ kdZ <kii[% i[bX[h Z_[ 

Cd\ehcWj_ed[d yX[h ;diY b̂yii[ Wdpkp[_][d) ?i axdd[d ehjiif[p_\_iY^ Z_]_jWb[ 

B_dm[_i[ Wk\ Z_[ >Wk[h Z[i @kvm[]i kdZ*eZ[h f[h @W^hhWZ pkh BWbj[ij[bb[ 

_dj[]h_[hj m[hZ[d) Q[_j[h^_d aWdd yX[h Z_[ dwY^ij[d GeX_b_jwjiWd][Xej[' 

M^Wh_d]cx]b_Y^a[_j[d eZ[h jekh_ij_iY^[ M[^[dimyhZ_]a[_j[d _d\ehc_[hj 

m[hZ[d) >_[ <[h[_jij[bbkd] led Cd\ehcWj_ed[d yX[h Z_[ Wajk[bb[ @W^hj' 

;diY b̂kiicx]b_Y^a[_j[d iem_[ m[_j[h[d [h]wdp[dZ[d GeX_b_jwjiWd][Xej[d 

kdZ Z[h[d ;kibWijkd] m_hZ _d [_dp[bd[d Sy][d*<kii[d X[h[_ji _d N[_b[d 

kc][i[jpj)

PehWkii[jpkd] _ij Z_[ >Wj[d( kdZ Jei_j_ediyX[hjhW]kd] pm_iY^[d @W^hp[k] 

kdZ Cd\ehcWj_edic[Z_kc l_W <[jh_[Xib[_jioij[c[) 

LUQXQ

>_[ Wajk[bb[ <[h[_jij[bbkd] led Cd\ehcWj_ed[d yX[h Z_[ Wajk[bb[ @W^hj kdZ 

;diY b̂kiicx]b_Y^a[_j[d _d ?Y^jp[_j_d\ehcWj_ed ][mw^hb[_ij[j [_d WjjhWaj_l[i 

;d][Xej mw^h[dZ Z[h @W^hj) 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

o ;kiijWjjkd] Z[h @W^hp[k][ c_j ;kiakd\jiced_jeh[d kdZ j[Y^d_iY^[d 

MY^d_jjij[bb[d _d ayd\j_][d ;kiiY^h[_Xkd][d lehi[^[d 

o N[Y^d_iY^[ HWY^hyijkd] fhy\[d 

o P[hijwdZ_]kd] yX[h bwdZ[hyX[h]h[_\[dZ [_d^[_jb_Y^[ j[Y^d_iY^[ 

MjWdZWhZi

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

FWdZah[_i QWbZ[Ya(@hWda[dX[h] kdZ BeY^iWk[hbWdZah[_i  

DM^`ZQ^ ) 6Q`QUXUS`Q 

HPP' HQF' ?Q@' Eecckd[d' LFA' Q[ij\Wb[d<ki' >[kjiY^[ <W^d' FWdZ HLQ' 

FWdZ B[ii[d' HWjkhfWha >_[c[bi[[ 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

:FdSFMRJ lPeh Ihj5 7SKTVRFXNTSWGJVJNXWXJQQYSL FS 6FQXJWXJQQJS% gi

IY_Q`fNM^WQU`



2323

:IOAMRACN' 0IBJMH=OEJIN>AMAEONOAGGPIC EI ,?DOSAEOAI 

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

6aZP 

o Eb_cWiY^kjp_d_j_Wj_l[ h Eb_cWiY^kjpfhe`[aj[ _c aecckdWb[d Oc\[bZ 

$EecckdWbh_Y^jb_d_[% ( ?hh_Y^jkd] led GeX_b_jwjiijWj_ed[d 

D^U[^U_UQ^aZS



24 

AkSXUOTWQU` fa^ ;QcjT^aZS NaZPQ_XMZPlNQ^S^QURQZPQ^ A[NUXU`j`_SM^MZ`UQZ 

6Q_OT^QUNaZS

Odj[h [_d[h GeX_b_jwji]WhWdj_[ m[hZ[d Z_[ EkdZ[dh[Y^j[ ][][dyX[h [_d[c 

GeX_b_jwjiZ_[dijb[_ij[h eZ[h [_d[c x\\[djb_Y^[d P[ha[^hikdj[hd[^c[d 

l[hijWdZ[d) M_[ ][mw^hb[_ij[j Z[c @W^h]Wij Wk\]hkdZ [_d[i P[hjhW]i eZ[h 

A[i[jp[i X[_ ;ki\Wbb Z[i P[ha[^hic_jj[bi X[_if_[bim[_i[' [_d Wbj[hdWj_l[i 

P[ha[^hic_jj[bdkjpkd] eZ[h Z_[ ?hijWjjkd] Z[i N_Ya[jfh[_i[i) >_[ 

GeX_b_jwji]WhWdj_[ _ij [_d[ \h[_m_bb_][ F[_ijkd] \yh Z_[ @W^h]wij[' Z_[ Z[d 

HW^l[ha[^h dkjp[d) >_[ X[jh[\\[dZ[d P[ha[^hikdj[hd[^c[d _d B[ii[d kdZ 

HLQ ][mw^hb[_ij[d `[m[_bi kdj[hiY^_[Zb_Y^[ AWhWdj_[d5 

o >[h HPP X_[j[j [_d[ 0(G_dkj[d(AWhWdj_[' ZWX[_ [h^Wbj[d EkdZ[d WX [_d[h 

P[hifwjkd] led yX[h 0 G_dkj[d Z[d @W^hfh[_i aecfb[jj [hijWjj[j)01

o Cd HLQ ]_bj [_d[ GeX_b_jwji]WhWdj_[' dWY^ Z[h X[_ [_d[h P[hifwjkd] led 

c[^h Wbi -+ G_dkj[d Xpm) X[_ a[_d[h WdZ[h[d @W^hWbj[hdWj_l[ Z_[ 

?hijWjjkd] Z[h Eeij[d \yh [_d NWn_ X_i pk .+ ?khe fhe @W^h]Wij' WX[dZi kdZ 

dWY^ji $-+5++ X_i +05++ O^h% X_i pk 1+ ?khe fhe J[hied)02 ?i aWdd Wbj[hdWj_l 

[_d @[hdl[ha[^hipk] $C=*?= eZ[h C=?% eZ[h i[_j Z[c +,)+2)-+-- [_d 

M^Wh_d](Moij[c $=Wh(' <_a[(' ?(Nh[jhebb[h(M^Wh_d]' Id(>[cWdZ(P[ha[^h% 

][dkjpj m[hZ[d) >_[ Hkjpkd]iaeij[d [_d[i @[hdl[ha[^hipk][i m[hZ[d 

e^d[ <[]h[dpkd] yX[hdecc[d) 

?i m_hZ [_d[ P[h[_d^[_jb_Y^kd] Z[h L[][bkd][d pkh ;diY^bkiii_Y^[hkd] 

[cf\e^b[d' kc Z[d @W^h]wij[d e^d[ <[WY^jkd] Z[h FWdZ[i]h[dp[d [_d[ 

[_d^[_jb_Y^[ kdZ bwdZ[hyX[h]h[_\[dZ \kdaj_ed_[h[dZ[ 

?hijWjjkd]icx]b_Y^a[_j[d pk X_[j[d) 

LUQXQ

o Skl[hbwii_][d tJHP X_[j[d 

o ;diY^bkiii_Y^[hkd] WkY^ X[_ ][h_d][h[c NWajWd][Xej i_Y^[hij[bb[d

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

<kdZ[ibWdZ kdZ P[hXkdZyX[h]h[_\[dZ[ P[hijwdZ_]kd] [h\ehZ[hb_Y^

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

FWdZ B[ii[d' FWdZ HLQ

DM^`ZQ^ ) 6Q`QUXUS`Q 

HPP' HQF' SLF

01 HehZ^[ii_iY^[h P[ha[^hil[hXkdZ $HPP% $-+--%5 HPP 0(G_dkj[d(AWhWdj_[' l[h\y]XWh 
kdj[h5 ^jjfi5**mmm)dll)Z[*0(c_dkj[d(]WhWdj_[ $Sk]h_\\5 +/),-)-+--%) 
02 FWdZ HLQ $-+--%5 >_[ GeX_b_jwji]WhWdj_[' l[h\y]XWh kdj[h5 
^jjfi5**mmm)ceX_b)dhm*i[hl_Y[*ceX_]WhWdj_[)^jcb $Sk]h_\\5 +/),-)-+--%) 



3+3+

AkSXUOTWQU` fa^ ;QcjT^aZS NaZPQ_XMZPlNQ^S^QURQZPQ^ A[NUXU`j`_SM^MZ`UQZ 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

Ifj_c_[hkd] led N_Ya[jWd][Xej[d 

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

) 

D^U[^U_UQ^aZS



3, 

<M^Y[ZU_UQ^aZS PQ^ aZ`Q^_OTUQPXUOTQZ :MT^\XMZMa_WaZR`_\XM``R[^YQZ UZ 

bQ^_OTUQPQZQZ HM^URSQNUQ`QZ YU` PQZ b[^TMZPQZQZ JQ^WQT^_`^jSQ^Z 

6Q_OT^QUNaZS

H[X[d Z[d WdWbe][d kdZ Z_]_jWb[d Q[]m[_i[hd kdZ _ij Z_[ Z_]_jWb[ Wff(

XWi_[hj[ @W^h]Wij_d\ehcWj_ed lehWdpkjh[_X[d $Q[_j[h[djm_Yabkd] Z[h 

X[ij[^[dZ[d ;ffi m_[ p)<) HPP(;ff' ceX_b _d\e' Qe^_d Zk m_bbij%) <Wi_[h[dZ 

Wk\ Z[d X[h[_ji \yh Z_[ ;ffi c_jkdj[h ;dX_[j[hif[p_\_iY^ X[h[_j][ij[bbj[d 

Cd\ehcWj_ed[d _ij [_d[ ckbj_ceZWb[ GeX_b_jwjiWkiakd\j kdZ Lekj_d]\kdaj_ed 

\yh Wbb[ P[ha[^hijhw][h pk [djm_Ya[bd) H[X[d BWbj[ij[bb[d' GeX_b_jwjiijWj_ed' 

Wajk[bb[d @W^hfbWdZWj[d kdZ Z[d ?Y^jp[_j[d _c tJHP kdZ MJHP iebb[d \yh 

Z[d GCP(Cd\ehcWj_ed[d pkh JWhafbWjpikY^[' \h[_[ EWfWp_jwj[d _d JWhafbwjp[d 

kdZ J&L iem_[ <&L(MjWdZehj[ [dj^Wbj[d i[_d) @yh ZWi ?Y^jp[_jhekj_d] i_dZ 

Wajk[bb[ Cd\ehcWj_ed[d yX[h <Wkij[bb[d [jY) Wk\pkd[^c[d) ;kY^ ZWi @W^hhWZ 

_ij \yh ZWi Lekj_d] [_dpkX[p_[^[d' ZWi LWZm[][d[jp pk ^_dj[hb[][d kdZ 

\ehjbWk\[dZ pk WajkWb_i_[h[d) 

Skiwjpb_Y^ _ij Z_[ Gx]b_Y^a[_j Z[h N_Ya[jXkY^kd] kdZ Z_[ @kdaj_ed Wbi 

Wbb][c[_d[ GeX_b_jwjiaWhj[ pk _dj[]h_[h[d) J[hif[aj_l_iY^ _ij Wdpkijh[X[d' ZWii 

WkY^ Z_[ Hkjpkd] l[hiY^_[Z[d[h GeX_b_jwjiZ_[dijb[_ijkd][d yX[h [_d[ 

L[Y^dkd] WX][h[Y^d[j m_hZ) MjWccakdZ[d [h^Wbj[d ie [_d[d 

$cedWjb_Y^[d% A[iWcjfh[_i \yh _^h[ GeX_b_jwj)  

@yh Z_[ GWvdW^c[ _ij Z_[ Eeef[hWj_ed c_j Z[h pkijwdZ_][d ;aj[kh[ HPP' 

HQF' SLF' LFA6 Q[ij\Wb[d<ki kdZ m[_j[h[ h[]_edWb[ ;aj[kh[ m_[ 

GeX_b_jwjiZ_[dijb[_ij[h kdZ Nekh_ij_a[h kd[hbwiib_Y^) Oc [_d[ WjjhWaj_l[ Hkjpkd] 

led Z_]_jWb[d ;d][Xej[d pk ][mw^hb[_ij[d' _ij [_d[ \bwY^[dZ[Ya[dZ 

<[h[_jij[bbkd] led ceX_b[d >Wj[d aedi[gk[dj WdpkX_[j[d) 

;ki EkdZ[di_Y^j iebbj[ GeX_b_jwj [_d\WY^ i[_d) @eb][dZ[ Jkdaj[ iebb[d _d 

cx]b_Y^ij [_d[h p[djhWb[d ;ff(Fxikd] [dj^Wbj[d i_dZ5 

o [_d JbWdkd]ijeeb \yh <yh][h5_dd[d kdZ Awij[ `[ dWY^ Gej_lWj_ed 

$QWdZ[hd' @W^hhWZ' Ma_ kdZ WdZ[h[% iem_[ \yh J[dZ[bdZ[  

o JbWdkd] kdZ HWl_]Wj_ed Wd^WdZ led F_l[ZWj[d 

o tJHP $?Y^jp[_j_d\ehcWj_ed' N_Ya[jXkY^kd]% 

o @W^hhWZ $Q[][' kdZ L[fWhWjkhWd][Xej[' F[_^cx]b_Y^a[_j% 

o @kv $?_dij_[] _d QWdZ[hm[][% ;kje $JWhafbwjp[' ]]\) ;kibWijkd]' 

F[_^Wd][Xej[% 

o GCP $JWhafbwjp[ kdZ EWfWp_jwj[d' =Whi^Wh_d](<kY^kd]% 

LUQXQ

>khY^]wd]_][ kdZ l[ha[^hic_jj[byX[h]h[_\[dZ[ Cd\ehcWj_ed kdZ <kY^kd] 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

P[hijwdZ_]kd] yX[h p[djhWb[ ;ff(Fxikd] eZ[h [_d^[_jb_Y^[ j[Y^d_iY^[ 

MY^d_jjij[bb[d 

IY_Q`faZS b[Z LjTX_`QXXQZ Rl^ ?:L& FMP aZP :aibQ^WQT^ 

Oci[jpkd] Z[h Me\jmWh[bxikd][d kdZ MY^d_jjij[bb[d 



3-3-

<M^Y[ZU_UQ^aZS PQ^ aZ`Q^_OTUQPXUOTQZ :MT^\XMZMa_WaZR`_\XM``R[^YQZ UZ 

bQ^_OTUQPQZQZ HM^URSQNUQ`QZ YU` PQZ b[^TMZPQZQZ JQ^WQT^_`^jSQ^Z 

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

HPP' LFA' Q[ij\Wb[d<ki

DM^`ZQ^ ) 6Q`QUXUS`Q 

FWdZah[_i QWbZ[Ya(@hWda[dX[h] kdZ BeY^iWk[hbWdZah[_i' ' HQF' ?Q@' 

Eecckd[d' >[kjiY^[ <W^d' FWdZ HLQ' FWdZ B[ii[d' HWjkhfWha >_[c[bi[[ 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

GWvdW^c[5 Gx]b_Y^a[_j pkh A[mw^hkd] XkdZ[ibWdZyX[h]h[_\[dZ[h 

GeX_b_jwji]WhWdj_[d

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

*

D^U[^U_UQ^aZS



3. 

A[NUXU`j` UY BM`a^\M^W4 9UZTQU`XUOTQ_ AM^WQ`UZS  

6Q_OT^QUNaZS

H[X[d Z[h Sk]wd]b_Y^a[_j Z[h GeX_b_jwjiWd][Xej[ _ij Z_[ M_Y^jXWha[_j [_d[ 

p[djhWb[ ;ki]Wd]ibW][ \yh Z_[ @xhZ[hkd] [_d[h _dj[h(*ckbj_ceZWb[ Hkjpkd]) 

>WX[_ iebb[d ieme^b _dj[hceZWb[ Q[][ $MY^m[hfkdaj5 GeX_bijWj_ed[d Wbi 

MY^d_jjij[bb[% Wbi WkY^ Z_[ Gkbj_ceZWb_jwj $HWhhWj_l5 LWZWd][Xej[ kdZ 

<kiWd][Xej[ Wbi ;bj[hdWj_l[d% X[mehX[d m[hZ[d)  

6Ma_`QUZQ _UZP 

o @yh Z_[ Eecckd_aWj_ed kdZ P[hcWhajkd] Z[h ijWZjm[_j[d $kdZ cx]b_Y^ij 

WkY^ h[]_edim[_j[d% GeX_b_jwjiWd][Xeji m_hZ [_d[ GWha[ Wk\][XWkj kdZ 

p_[b]hkff[deh_[dj_[hj[ ;d][Xej[ iem_[ Z_[ [djifh[Y^[dZ[ 

Eecckd_aWj_ed kdZ P[hcWhajkd] dWY^ _dd[d kdZ Wkv[d ][iY^W\\[d 

o S_[b _ij Z_[ ?djm_Yabkd] [_d[i c[Z_[dyX[h]h[_\[dZ[d GWha[j_d]aedp[fji' 

kc Wk\ Z_[ P_[b\Wbj Z[h kdj[hiY^_[Zb_Y^[d P[ha[^hiWd][Xej[d 

_̂dpkm[_i[d' Z_[ [i X[h[_ji ^[kj[ _c HWjkhfWha kdZ i[_d[d Eecckd[d 

]_Xj kdZ Z_[ pkayd\j_] ][iY^W\\[d m[hZ[d 

>Wi GWha[dX_bZ _ij Wk\ Wbb[d JheZkaj[d kdZ Cd\ehcWj_edic[Z_[d WXpkX_bZ[d 

kdZ iY^W\\j [_d m_[Z[ha[^h[dZ[i ?ha[ddkd]ic[hacWb) >khY^ Z_[ ?h^x^kd] 

Z[h Jhwi[dp m_hZ Z_[ SkiWcc[d][d^xh_]a[_j X[_ \eb][dZ[d ;d][Xej[d 

dWY^ Wkv[d aecckd_p_[hj5 

o <kii[ 

o $?(%=Whi^Wh_d](@W^hp[k][ 

o F[_^\W^hhwZ[hd 

o Wk\ Wbb[d G[Z_[d kdZ JheZkaj[d Z[h @W^h]Wij_d\ehcWj_ed' Z[i GWha[j_d]i 

kdZ ]_l[ WmWoi 

o BWbj[ij[bb[d 

o GeX_bijWj_ed[d 

o @W^hhWZijWj_ed[d kdZ @W^hhWZXen[d 

o ?(=Whi^Wh_d](Mj[bbfbwjp[d 

o <&L kdZ J&L(;dbW][d 

?[ZW^Q`Q <MZPXaZS_MZ_j`fQ Rl^ ?MY\MSZQZ aZP gRRQZ`XUOTWQU`_M^NQU` _UZP4  

o EbWii_iY^[i GWha[j_d] $JbWaWjWaj_ed' @bo[h' S[_jkd]iWdp[_][% c_j ]h_\\_][c 

<hWdZ_d] pkh <[m[hXkd] led <ki kdZ LWZ kdZ Z[d Wbj[hdWj_l[d 

;dm[dZkd]i\wbb[d Cdj[h( kdZ Gkbj_ceZWb_jwj 

o Hkjpkd] led Mod[h]_[[\\[aj[d ZkhY^ =heii(GWha[j_d] $JbWaWjaWcfW]d[ 

pkc LWZl[ha[^h kdZ pkh Cdj[hceZWb_jwj _d Z[d <kii[d%  

o ?l[djcWha[j_d] $aeij[d\h[_[h tP kdZ aeij[dbei[ Hkjpkd] Z[h M^Wh_d](

;d][Xej[ Wbi E_Ya(I\\(?l[dj pk <[]_dd Z[h EWcfW]d[' Ih]Wd_i_[hj[ 

LWZjekh[d%



3/3/

A[NUXU`j` UY BM`a^\M^W4 9UZTQU`XUOTQ_ AM^WQ`UZS  

LUQXQ

o <[mkiiji[_d kdZ t\\[djb_Y^a[_j iY^W\\[d 

o ;d][Xej[ X[aWddj cWY^[d 

o Hkjpkd]i^[ccd_ii[ WXXWk[d

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

o ;X^wd]_]a[_j[d5 @[hj_]ij[bbkd] BWbj[ij[bb[d' ?_dh_Y^jkd] Ocij_[]i( kdZ 

?_d]Wd]iehj[' ;dfWiikd][d _c tP(;d][Xej 

o GWha[dX_bZkd] 

o Eecckd_aWj_ediaedp[fj 

o J[hied[bb[ kdZ \_dWdp_[bb[ LW^c[dX[Z_d]kd][d 

o KkWb_jwjiaedjhebb[d

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

HWjkhfWha >_[c[bi[[ 

DM^`ZQ^ ) 6Q`QUXUS`Q  

HPP' LFA' Q[ij\Wb[d<ki' FWdZah[_i QWbZ[Ya(@hWda[dX[h] kdZ 

BeY^iWk[hbWdZah[_i' HQF' ?Q@' Eecckd[d' >[kjiY^[ <W^d 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

o ;ki][ijWbjkd] Z[h <W^d^x\[ Wbi p[djhWb[ ?_d]Wd]iehj[ 

o ?_dh_Y^jkd] led Ocij_[]iehj[d

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

BFK 

o L_Y^jb_d_[d pkh @xhZ[hkd] Z[h P[hd[jpj[d GeX_b_jwj kdZ Z[i 

GeX_b_jwjicWdW][c[dji $@xL_(GG% 

D^U[^U_UQ^aZS



3030

/(0 <MZPXaZS__`^M`QSUQ4 G`j^WaZS MX`Q^ZM`UbQ^ 
5Z`^UQN_R[^YQZ ) :k^PQ^aZS_W[ZfQ\`Q QYU__U[Z_M^YQ^ 
=ZPUbUPaMXbQ^WQT^Q 

;k\XWk[dZ Wk\ Z[d[d leh^[h_][d BWdZbkd]iijhWj[]_[d b_[]j Z[h @eaki Wk\ Z[d 

MY^d_jjij[bb[d kdZ [h]wdp[dZ[d ;d][Xej[d) >_[ GWvdW^c[d \xhZ[hd 

lehhWd]_] Z_[ [c_ii_ediWhc[d CdZ_l_ZkWbl[ha[^h[ m_[ Z[d @W^hhWZl[ha[^h kdZ 

M^Wh_d](;d][Xej[d $=WhM^Wh_d]' <_a[M^Wh_d]%) Q[_j[h^_d m_hZ c_j Z[c @eaki 

Wk\ Z[h Mjwhakd] led Wbj[hdWj_l[d ;djh_[Xi\ehc[d Wk\ Z[d ?_diWjp led 

?b[ajheWdjh_[X[d _c fh_lWj[d Jam(A[XhWkY^ iem_[ _c tJHP(H[jp WX][p_[bj)  

?nfb_p_j[ GWvdW^c[d pkh @xhZ[hkd] Wbj[hdWj_l[h ;djh_[Xi\ehc[d _c 

CdZ_l_ZkWbl[ha[^h $;d][XejiWkiXWk led FWZ[iwkb[d% iem_[ Cd\hWijhkajkh \yh ?(

LwZ[h kdZ J[Z[b[Yi m[hZ[d _d Z[h BWdZbkd]iijhWj[]_[ 0). h Mjwhakd] Z[h 

dWY^\hW][( kdZ fej[dj_WbijWha[d L[bWj_ed[d _d Z[h GWvdW^c[ pkh 

;ki][ijWbjkd] led Ocij_[]iehj[d Wk\][decc[d kdZ Z[im[][d _̂[h d_Y^j 

[nfb_p_j m_[Z[h^ebj)  

GLMPVVP *0*03 @LfXLSWPXiMP\]TNS^ <LXOV_XR]]^\L^PRTP3 F^g\U_XR LV^P\XL^T`P\ 
5X^\TPM]QY\WPX( :h\OP\_XR]UYXcPZ^P PWT]]TYX]L\WP\ =XOT`TO_LV`P\UPS\P 

3=UI=DHAIOEOAG 6MEJMEOVO 1JNOAI%

N?DVOSPIC 

:HNAOS>=MFAEO 

@W^hhWZc_jdW^c[ _c MJHP kdZ 

tJHP 

N[_bhwkcb_Y^[ ?_d\y^hkd] led ?(

<_a[(M^Wh_d] kdZ <_a[(

LyYa^ebi[hl_Y[ 

;kiXWk led =WhM^Wh_d](

;d][Xej[d 
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:MT^^MPYU`ZMTYQ UY GDBJ aZP gDBJ 

6Q_OT^QUNaZS

Cd Wbb[d <kii[d kdZ <W^d[d _ij [_d[ WjjhWaj_l[ kdZ aeij[dbei[ 

@W^hhWZc_jdW^c[ pk [hcx]b_Y^[d) NWh_\b_Y^ m_hZ ^_[hpk _d BWdZbkd]iijhWj[]_[ 

. bwdZ[hyX[h]h[_\[dZ [_d[ aeij[dbei[ @W^hhWZc_jdW^c[ leh][iY^bW][d) 

>_[ G_jdW^c[ [_][d[h @W^hhwZ[h _d Z[d OhbWkX d_ccj Wajk[bb pk) B_[h\yh i_dZ 

[djifh[Y^[dZ[ <[\xhZ[hkd]iaWfWp_jwj[d _c MJHP kdZ tJHP lehpki[^[d) 

Me\[hd [_d[ ^e^[ HWY^\hW][ X[ij[^j' i_dZ [_][dijwdZ_][ ;d][Xej[ \yh Z_[ 

@W^hhWZc_jdW^c[ [_dpkh_Y^j[d) >_[i axdd[d i[_d5

o ?_][dijwdZ_][ @h[_p[_jb_d_[d c_j @W^hhWZWd^wd][hd l[hi[^[d 

o A[fwYajhw][h lehi[^[d $?h\W^hkd] _d QWbZ[Ya(@hWda[dX[h] p[_][d [_d[ 

][h_d][ HWY^\hW][% 

o ;kih[_Y^[dZ Gkbj_\kdaj_edihwkc[ _c <ki* <W^d pkh P[h\y]kd] ij[bb[d 

<[_ [_][dijwdZ_][d' ZkhY^Wki iW_iedWb[d ;d][Xej[d i_dZ Z_[ ;kim_hakd][d 

Wk\ Z_[ @W^hp[_j \yh <[( kdZ ?djbWZ[leh]wd][ pk fhy\[d' ]]\) d_Y^j Wd Wbb[d 

BWbj[ij[bb[d <[bWZkd] pkbWii[d)

;bi [hij[h j[cfehwh[h Ccfkbi aWdd Z_[ @W^hhWZc_jdW^c[ [djbWd] led 

X[aWddj[d @W^hhWZ\[hdm[][d' m_[ Xifm) Z[c >_[c[bhWZm[]' [jWXb_[hj 

m[hZ[d) ?_d[ ZkhY^][^[dZ bwdZ[hyX[h]h[_\[dZ[ kdZ aeij[d\h[_[ 

@W^hhWZc_jdW^c[ aWdd _̂[hX[_ mw^h[dZ Z[h BWkfjiW_ied ;fh_b X_i IajeX[h 

leh][i[^[d m[hZ[d) @yh [_d[ [h\eb]h[_Y^[ bWd]\h_ij_][ Oci[jpkd] _ij [_d[ 

X[]b[_j[dZ[ ?lWbkWj_ed lehpki[^[d ^_di_Y^jb_Y^ Z[h Hkjpkd]iWddW^c[ kdZ 

[_d[h pkayd\j_][d @_dWdp_[hkd] $]]\) OcbW][ Wk\ EkhjWn[%) 

LUQXQ

o M_Y^[hij[bbkd] ZkhY^]wd]_][h ;dh[_i[cx]b_Y^a[_j[d c_j Z[c [_][d[d 

@W^hhWZ _d <W^d kdZ <ki 

o Gx]b_Y^a[_j Z[h G_jdW^c[ led @W^hhwZ[hd _d <ki kdZ <W^d i_Y^[hij[bb[d

DXMZ ) ;^MRUW 

5MMTVO_XR +.3 EPQP\PXcQY^Y c_\ :LS\\LOWT^XLSWP
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:MT^^MPYU`ZMTYQ UY GDBJ aZP gDBJ 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

o P[h[_d^[_jb_Y^kd] Z[h G_jdW^c[X[Z_d]kd][d \yh @W^hhwZ[h _d HLQ kdZ 

B[ii[d 

o Peh^Wbjkd] Wkih[_Y^[dZ[h <[\xhZ[hkd]iaWfWp_jwj[d _diX[iedZ[h[ 

iW_iedWb pm_iY^[d ;fh_b kdZ IajeX[h 

o <[_ [h^x^j[h HWY^\hW][ ?_dh_Y^jkd] [_][dijwdZ_][h ;d][Xej[ 

o ?hfheXkd] Z[i SkiWcc[dif_[bi led aeij[dbei[h G_jdW^c[ kdZ Xh[_j 

Wd][b[]j[h GWha[j_d]aWcfW]d[ [djbWd] Z[i >_[c[bhWZm[][i

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

Nekh_ij_a GWhiX[h]' LFA' HPP' ?Q@' >[kjiY^[ <W^d kdZ Q[ij\Wb[d<ki 

DM^`ZQ^ ) 6Q`QUXUS`Q 

HWjkhfWha >_[c[bi[[' HQF' SLF 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

o ;ki][ijWbjkd] Z[h <W^d^x\[ kdZ JWhafbwjp[ Wbi p[djhWb[ ?_d]Wd]iehj[d 

o ?_dh_Y^jkd] led Ocij_[]iehj[d

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

@MZP BFK 

o L_Y^jb_d_[d pkh @xhZ[hkd] Z[h P[hd[jpj[d GeX_b_jwj kdZ Z[i 

GeX_b_jwjicWdW][c[dji $@xhZ[hh_Y^jb_d_[ GeX_b_jwjicWdW][c[dj h @xL_(

GGGG% 

@MZP <Q__QZ 

o L_Y^jb_d_[ Z[i FWdZ[i B[ii[d pkh @xhZ[hkd] led Fe]_ij_a( kdZ 

GeX_b_jwji_ddelWj_ed[d 

D^U[^U_UQ^aZS
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HQUX^jaYXUOTQ 9UZRlT^aZS b[Z 9'6UWQ'GTM^UZS aZP 6UWQ'FlOWT[X_Q^bUOQ 

6Q_OT^QUNaZS

J[hif[aj_l_iY^ _ij Wd Z[d Ocij_[]iehj[d Z[h EWj[]eh_[ ; kdZ < [_d[ 

@W^hhWZl[hb[_^Wd][Xej pk [jWXb_[h[d) B_[h\yh [_d[ <[jh[_X[hceZ[bb c_j Z[d 

beaWb[d @W^hhWZ][iY^w\j[d pk [djm_Ya[bd' ZWi ?_dm[]c_[j[d kdZ Z[d 

LyYa^ebi[hl_Y[ kc\Wiij) ;d\ehZ[hkd][d Wd ZWi F[_^hWZioij[c i_dZ5 

o Cdj[]hWj_ed Z[h X[ij[^[dZ[d P[hb[_^[h 

o MjWj_edi][XkdZ[d[ ;kib[_^[ kdZ LyYa]WX[ 

o Gx]b_Y^a[_j Z[h ?_dm[]c_[j[ 

>[h <[WhX[_jkd]ifhep[ii Z[i GeX_b_jwjiaedp[fj[i ^Wj kdj[hiY^_[Zb_Y^[ 

?h\ehZ[hd_ii[ dWY^ Z[h ?_d\y^hkd] [_d[i @W^hhWZl[hb[_^ioij[ci 

^[hleh][XhWY^j) PehhWd]_][h <[ZWh\ mkhZ[ Wki Z[h A[c[_dZ[ Q_bb_d][d 

][c[bZ[j' Z_[ Wbi J_bejhWkc Z_[d[d aWdd' kc ZWhWd WdZeYa[dZ m[_j[h[ 

A[X_[j[ _c HWjkhfWha pk [hiY^b_[v[d) Cd Q_bb_d][d _ij pkdwY^ij [_d 

][c[_diY^W\jb_Y^[h @W^hhWZfeeb pm_iY^[d Z[d l_[h @W^hhWZ^wdZb[hd 

Wk\pkXWk[d) >_[ ;kib[_^[ kdZ LyYa]WX[ i_dZ pkdwY^ij dkh cx]b_Y^ Wd Z[d 

A[iY^w\jiijWdZehj[d' kc Z[d be]_ij_iY^[d ;k\mWdZ pk h[Zkp_[h[d) Mkap[ii_l[ 

_ij Z_[ ?_dh_Y^jkd] WkjecWj_iY^[h ;kib[_^ijWj_ed[d Wd Z[d Ocij_[]iehj[d 

lehpki[^[d)  

;bi ?hm[_j[hkd] Z[h @W^hhWZjhWdifehjcx]b_Y^a[_j[d _d Z[d <kii[d axdd[d 

yX[h m[d_][h eZ[h ]Wh d_Y^j \h[gk[dj_[hj[ <[h[_Y^[ ][iedZ[hj[ 

M[hl_Y[Wd][Xej[ Z[d NhWdifehj led M^Wh_d]( WX[h WkY^ fh_lWj[d @W^hhwZ[hd 

[h]wdp[d) >_[i aWdd WkY^ if[p_[bb \yh Nekh_ij[d Z_[ >khY^\y^hkd] led 

bwd][h[d @W^hhWZijh[Ya[d _c HWjkhfWha [hcx]b_Y^[d' e^d[ 

[djifh[Y^[dZ[c LyYam[] c_j [_dpkfbWd[d) 

LUQXQ

o ;k\XWk [_d[i ;kib[_^Wd][Xej[i Wbi ;bj[hdWj_l[ pkc Jam 

o ?h]wdp[dZ[i ;d][Xej pkh kcm[bj\h[kdZb_Y^[d @ehjX[m[]kd]  

o Cdj[]hWj_ed Z[h beaWb[d Odj[hd[^c[h

DXMZ ) ;^MRUW 

5MMTVO_XR +/3 EPQP\PXcQY^Y] `YX 6TUP $ ETOP 
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HQUX^jaYXUOTQ 9UZRlT^aZS b[Z 9'6UWQ'GTM^UZS aZP 6UWQ'FlOWT[X_Q^bUOQ 

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

o ;kiWhX[_jkd] Z[h P[hb[_^ioij[ci $Ih]Wd_iWj_edi\ehc' <kY^kd] kdZ 

<[pW^bkd]% 

o J_bejfhe`[aj _d Z[h A[c[_dZ[ Q_bb_d][d

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

@W^hhWZ][iY^w\j[ 

DM^`ZQ^ ) 6Q`QUXUS`Q 

HWjkhfWha >_[c[bi[[' Eecckd[d'

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

?jWXb_[hkd] [_d[i =Whi^Wh_d](;d][Xej[i

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

*

D^U[^U_UQ^aZS



4+ 

5a_NMa b[Z 7M^_TM^UZS'5ZSQN[`QZ 

6Q_OT^QUNaZS

>_[ Gx]b_Y^a[_j[d leh Ihj _c HWjkhfWha [_d ;kje pk c_[j[d Xpm) yX[h [_d[d 

akhp[d eZ[h bwd][h[d S[_jhWkc Wkipkb[_^[d _ij Wbi [_d m_Y^j_][i 

kcm[bjiY^ed[dZ[h[i ;d][Xej pk _cfb[c[dj_[h[d) Mf[p_[bb \yh Awij[' Z_[ c_j 

Z[c tJHP Wd][h[_ij i_dZ kdZ i_Y^ leh Ihj m[_j[hX[m[][d cxY^j[d' iebbj[ 

Z_[i[i ;d][Xej [hcx]b_Y^j m[hZ[d) @yh Z[d HWjkhfWha >_[c[bi[[ m_hZ [_d 

=Whi^Wh_d](;d][Xej leh][iY^bW][d' m[bY^[i [_d[hi[_ji Z_[ jekh_ij_iY^[d 

<[bWd][ WX[h WkY^ Z_[ <[ZWh\[ led ?_d^[_c_iY^[d WXZ[Yaj) Cc ?_dabWd] c_j 

[_d[c [hm[_j[hj[d ;d][Xej Z[h Awij[aWhj[d axdd[d ?hcwv_]kd][d _d @ehc 

led aeij[dbei[d ;d\Wd]iijkdZ[d [_d[d ;dh[_p ZWhij[bb[d)  

Ccfb[c[dj_[hkd] [_d[i =Whi^Wh_d]ioij[ci _d Eeef[hWj_ed c_j Z[d 

MjwZj[*A[c[_dZ[d' kc d[X[d Awij[d kdZ A[m[hX[X[jh_[X[ 

Wdpkifh[Y^[d) Gx]b_Y^ _ij ZWi Sm[_j(*>h_jj\W^hp[k] _d @Wc_b_[d ZkhY^ [_d 

F[_^\W^hp[k] kddxj_] pk cWY^[d) >_[ @W^hp[k][ i_dZ ijWdZehjXWi_[hj pk 

fei_j_ed_[h[d' ieZWii ZWi ;kib[_^[d kdZ Z_[ LyYa]WX[ Wd [_d[c _Z[dj_iY^[d 

Jkdaj [h\eb]j) SkdwY^ij _ij `[ Eecckd[ [_d @W^hp[k] lehpki[^[d kdZ Wd 

[_d[c Ocij_[]ifkdaj pk ijWj_ed_[h[d) @yh Awij[ _ij [_d[ aeij[dbei[ ;kib[_^[ 

\yh . MjkdZ[d*NW] _d Z_[ Awij[YWhZ pk _dj[]h_[h[d)

A[hWZ[ kdj[h Z[h QeY^[' m[dd Z_[ \h[_p[_jjekh_ij_iY^[ HWY^\hW][ ][h_d][h 

_ij' i_dZ A[m[hX[jh[_X[dZ[ Wbi ;da[hdkjp[dZ[ pk ][m_dd[d' Z_[ [_d[ 

AhkdZWkibWijkd] ZkhY^ >_[dijh[_i[d i_Y^[hij[bb[d)

P[h\y]XWha[_jiWdp[_][' <kY^kd] kdZ <[pW b̂kd] i_dZ f[hif[aj_l_iY^ Z_]_jWb 

lehpki[^[d) 

LUQXQ

o ?hb[_Y^j[hkd] Z[i Sk]Wd]i pk kcm[bj\h[kdZb_Y^[d GeX_b_jwji\ehc[d  

o ;dh[_i[ c_j Z[c ;kje yX[h\byii_] cWY^[d 

o Sm[_j(* >h_jjmW][d yX[h\byii_] cWY^[d

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$

?_d ;d][Xej led =Whi^Wh_d]\W^hp[k][d m_hZ bWd]\h_ij_] Wd Wbb[d 

?_d]Wd]iehj[d kdZ P[hadyf\kd]iehj[d Z[h EWj[]eh_[ ; [cf\e^b[d) 

MY^h_jjm[_i[ _ij pkdwY^ij c_j [_d[c ijWj_ediXWi_[hj[d ;d][Xej _d Z[d 

?_d]Wd]iehj[d led Q_bb_d][d' <h_bed(QWbZ kdZ <h_bed(MjWZj' GWhiX[h]' 

EehXWY^ kdZ B[h_d]^Wki[d pk X[]_dd[d)

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

<h_bed' >_[c[bi[[' GWhiX[h]' EehXWY^ kdZ Q_bb_d][d 

DM^`ZQ^ ) 6Q`QUXUS`Q 

;da[hc_[j[h' Z[h*Z_[ [_d[ AhkdZWkibWijkd] ][mw^hb[_ij[j' HWjkhfWha 

>_[c[bi[[



4,4,

5a_NMa b[Z 7M^_TM^UZS'5ZSQN[`QZ 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ

o GWvdW^c[d pkh ;ki][ijWbjkd] led ?_d]Wd]iehj[d kdZ Ocij_[]iehj[d 

o GWvdW^c[ Cdj[]h_[hkd] led ?(<_a[(M^Wh_d] kdZ <_a[(LyYa^ebi[hl_Y[

IY_Q`fNM^WQU`

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ

:k^PQ^YkSXUOTWQU`QZ

@MZP BFK 

o L_Y^jb_d_[d pkh @xhZ[hkd] Z[h P[hd[jpj[d GeX_b_jwj kdZ Z[i 

GeX_b_jwjicWdW][c[dji $@xhZ[hh_Y^jb_d_[ GeX_b_jwjicWdW][c[dj h @xL_(

GG%

@MZP <Q__QZ 

o L_Y^jb_d_[ Z[i FWdZ[i B[ii[d pkh @xhZ[hkd] led Fe]_ij_a( kdZ 

GeX_b_jwji_ddelWj_ed[d 

D^U[^U_UQ^aZS



4- 

0 D^U[^U_UQ^aZS aZP IY_Q`faZS 

>[h HWjkhfWha >_[c[bi[[ b[]j c_j Z[c GeX_b_jwjiaedp[fj Z[d AhkdZij[_d \yh 

[_d[ pkakd\jim[_i[dZ[ GeX_b_jwj c_j [_d[c MY^m[hfkdaj Wk\ Z[c 

@h[_p[_jl[ha[^h) Peh Wbb[c ZWi SkiWcc[dm_ha[d c[^h[h[h c_j ^x^[h[h Jh_eh_jwj 

l[hi[^[d[d GWvdW^c[d \y^hj pk [_d[h Wki][m[_j[j[d' X[ZWh\i][h[Y^j[h[d 

GeX_b_jwj) >WhyX[h ^_dWki ij[bb[d l_[b[ ?_dp[bcWvdW^c[d' m_[ p)<) Z_[ 

@b[n_X_b_i_[hkd] Z[h @W^hhWZc_jdW^c[ kdZ Z[h N_Ya[jWd][Xej[ m_Y^j_][ 

Ccfkbi][X[h \yh [_d ]hkdZb[][dZ l[hX[ii[hj[i kdZ kcm[bj\h[kdZb_Y^[h[i 

GeX_b_jwjiWd][Xej \yh <yh][h5_dd[d kdZ Awij[ Z[i HWjkhfWhai ZWh) >_[ 

_di][iWcj ,2 GWvdW^c[d mkhZ[d X[m[hj[j kdZ \yh Z_[ Oci[jpkd] fh_eh_i_[hj 

$i_[^[ ;XX_bZkd] -2 h ^eY^ Wk\][bxij[ EWhj[ _ij Z[c ;d^Wd] pk [djd[^c[d%) 

5MMTVO_XR +03 HW]P^c_XR OP\ @LfXLSWPX 



4. 

?[YYaZUWM`U[Z bQ^_`Q`USQZ 

Skh ?hh[_Y^kd] Z[h S_[b[ _ij _d aedijhkaj_l[i G_j[_dWdZ[h kdZ Z_[ G_jm_hakd] Wbb[h 

h[b[lWdj[h ;aj[kh[ WX[h WkY^ Z[h S_l_b][i[bbiY^W\j PehhWki[jpkd]' meX[_ Z_[ 

P[hjh[j[h_dd[d kdZ P[hjh[j[h Z[i HWjkhfWha >_[c[bi[[ Wbi MY^d_jjij[bb[ kdZ 

GeZ[hWjeh[d \kd]_[h[d) ?_d ]kj ijhkajkh_[hj[i' p_[b][h_Y^j[j[i kdZ aeehZ_d_[hj[i 

JbWdkd]il[h\W^h[d \kvj Wk\ Z[h <[hyYai_Y^j_]kd] led Cdj[h[ii[d cx]b_Y^ij 

l_[b[h ;aj[kh[ kdZ Z[h uX[h\y^hkd] Z_[i[h _d [_d[d jhWdifWh[dj[d 

JbWdkd]ifhep[ii c_j [_d[h X[ijcx]b_Y^[d ;Xmw]kd] led ;bj[hdWj_l[d) Peh 

Z_[i[c B_dj[h]hkdZ _ij \yh [_d[ [h\eb]h[_Y^[ Oci[jpkd] Z[h 

GWvdW^c[daedp[fj_ed [_d kc\Wd]h[_Y^[i ;Xij_cckd]i( kdZ 

<[j[_b_]kd]il[h\W^h[d lehpki[^[d) 

Cd Z[h <[WhX[_jkd] Z[i GeX_b_jwjiaedp[fj[i mkhZ[ ZkhY^ Z_[ [_d][XkdZ[d[d 

;aj[kh[ [_d[ <ydZ[bkd] Z[h ;k\]WX[d kdZ SkijwdZ_]a[_j[d _d_j__[hj) ?_d[ 

P[hij[j_]kd] Z[h [djm_Ya[bj[d Mjhkajkh[d kdZ Z_[ ZWc_j [_d^[h][^[dZ[ 

_dj[]h_[hj[' ckbj_ceZWb[ <[^WdZbkd] Z[i N^[cWi GeX_b_jwj ij[bbj [_d[d 

m_Y^j_][d AhkdZij[_d \yh Z_[ ?djm_Yabkd] [_d[h dWY^^Wbj_][d' l[hd[jpj[d 

GeX_b_jwj ZWh) >_[ SkiWcc[dWhX[_j c_j <kdZ' FWdZ kdZ Z[h L[]_ed i_dZ 

_d\eb][Z[ii[d m[_j[hpk[djm_Ya[bd' pk l[hd[jpj[d kdZ [_d[ _dj[]h_[hj[ 

<[jhWY^jkd] Z[h P[ha[^hiioij[c[ Waj_l pk X[m[hX[d) ?_d[ X[iedZ[h[ 

<[Z[kjkd] aeccj WX[h Z[d Eecckd[d _c HWjkhfWha pk' _d Z[h SkijwdZ_]a[_j 

_diX[iedZ[h[ XWkb_Y^[d GWvdW^c[d \Wbb[d) 

LUQXR[^`_OT^U``Q 9bMXaUQ^QZ 

>Wi GeX_b_jwjiaedp[fj \yh Z[d HWjkhfWha >_[c[bi[[ iebb _d Z[h 

Oci[jpkd]if^Wi[ fhep[iieh_[dj_[hj kdZ \b[n_X[b [_d][i[jpj m[hZ[d) Sk Z[d 

;k\]WX[d Z[i HWjkhfWhai m_hZ WkY^ ][^xh[d' Z_[ S_[b\ehjiY^h_jj[ h[][bcwv_] pk 

X_bWdp_[h[d' Z[d Jhe`[ajaWjWbe] WdpkfWii[d) Oc ZWi GeX_b_jwjiaedp[fj Wbi 

^WdZbkd]ib[_j[dZ[i Cdijhkc[dj \yh Z[d ?djm_Yabkd]ifhep[ii Z[h GeX_b_jwj _c 

HWjkhfWha >_[c[bi[[ [_di[jp[d kdZ ]]\) dejm[dZ_][ Ekhiaehh[ajkh[d 

l[hWdbWii[d pk axdd[d' X[ZWh\ [i [_d[h aedj_dk_[hb_Y^[d ?lWbkWj_ed kdZ 

JbWd\ehjiY^h[_Xkd])  

IY_Q`faZS_YMZMSQYQZ` 

@yh [_d[ ayd\j_][ EeehZ_d_[hkd] Z[h Oci[jpkd] Z[h leh][iY^bW][d[d 

GWvdW^c[d i_dZ _d Z[d aecc[dZ[d DW^h[d c[^h <kZ][j kdZ * eZ[h c[^h 

J[hiedWb [h\ehZ[hb_Y^) ?i X[ZWh\ [_d[ ZWk[h^W\j[ f[hied[bb[ P[hijwhakd] Z[i 

N[Wci ZkhY^ pkiwjpb_Y^[ \[ij[ J[hiedWbij[bb[d' kc Z[d Oci[jpkd]ifhep[ii 

][c[_dZ[yX[h]h[_\[dZ pk aeehZ_d_[h[d) A[cwv Z[c 

Oci[jpkd]icWdW][c[dji Z[i HWjkhfWhafbWd Z[i HWjkhfWha >_[c[bi[[ _ij 

ZWled Wkipk][^[d' ZWii ZWk[h^W\j c_dZ[ij[di -'0 X_i .'+ Mj[bb[d pp]b) 

Jhe`[ajij[bb[d dejm[dZ_] \yh Wbb[ GWvdW^c[d Z[i HWjkhfWhafbWd i_dZ)03 Cc 

LW^c[d Z_[i[h f[hied[bb[d ;kim[_jkd] _ij WkY^ Z_[ Oci[jpkd]iaeehZ_d_[hkd] 

Z[i GeX_b_jwjiaedp[fj[i [_dpkfbWd[d) B[hWki\ehZ[hkd] m_hZ i[_d Z_[ N^[c[d 

03 HWjkhfWha >_[c[bi[[ kdZ KkWb_jwjidWjkhfWha $-+-,%5 >[h HWjkhfWhafbWd Z[i 
HWjkhfWhai >_[c[bi[[ FWd]\Wiikd]' M)/0
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GeX_b_jwj kdZ Nekh_icki _d _^h[d uX[hbW][hkd][d _c HWjkhfWha >_[c[bi[[ 

pkiWcc[dpkXh_d][d)  

=Y\aX_\^[VQW`Q 

>[h HWjkhfWha l[h\y]j yX[h A[bZ[h pkh @xhZ[hkd] dWY^^Wbj_][h GeX_b_jwj Wbi 

?_dij_[] _d Z_[ Oci[jpkd] Z[i GeX_b_jwjiaedp[fj[i) >_[ @xhZ[h][bZ[h c_j [_d[c 

<kZ][j led 3+)+++ ?khe i_dZ _c DW^h -+-. pk l[hWki]WX[d) 

G_j Wbb[d <[j[_b_]j[d mkhZ[d _c LW^c[d Z[i Jhep[ii[i pkc GeX_b_jwjiaedp[fj 

PehiY^bw][ \yh Ccfkbifhe`[aj[ [hWhX[_j[j kdZ Z_iakj_[hj) >_[ A[bZ[h Z[i 

HWjkhfWhai aecc[d ZWX[_ Wbi ;dijev\_dWdp_[hkd]' N[_b\_dWdp_[hkd] eZ[h 

Pebb\_dWdp_[hkd] pk ?_diWjp)  

Gx]b_Y^[ Ccfkbifhe`[aj[ \yh [_d[d ?_dij_[] _d Z_[ Oci[jpkd] Z[i 

GeX_b_jwjiaedp[fj[i i_dZ5 

o @W^hhWZc_jdW^c[ [djbWd] Z[i >_[c[bhWZm[][i $i_[^[ GWvdW^c[ 

l4FMVVFIRNXSFMRJ NR @=;C YSI ^=;Ci NS IJV 6FSIQYSLWWXVFXJLNJ/ @X`VPYSL

Wbj[hdWj_l[h ;djh_[Xi\ehc[d * @xhZ[hkd]iaedp[fj[ [c_ii_ediWhc[h 

CdZ_l_ZkWbl[ha[^h[% 

o Oci[jpkd] led Cd\e(AJVRNSFQW #WNJMJ :FdSFMRJ lCTV <VX/

Cd\ehcWj_ediX[h[_jij[bbkd] Wd BWbj[ij[bb[d' Wd M[^[dimyhZ_]a[_j[d kdZ _d 

4FMV\JYLJSi NS IJV 6FSIQYSLWWXVFXJLNJ/ CJVGJWWJVYSL IJV 7SKTVRFXNTSJS%

Z[i P[hjh_[X[i kdZ Z[i M[hl_Y[i WkY^ leh Z[c B_dj[h]hkdZ >_]_jWb_i_[hkd]% 

o $N[_bhwkc_][% ?_d\y^hkd] led ?(<_a[(M^Wh_d] kdZ <_a[(LyYa^ebi[hl_Y[ 

o FwdZ[hyX[h]h[_\[dZ[ <ki $>_h[aj(% ;dX_dZkd] led GWhiX[h] dWY^ <h_bed 

yX[h >_[c[bi[[(B[h_d]^Wki[d

>Wi b[jpj[ leh][iY^bW][d[ Ccfkbifhe`[aj m_hZ [h]wdp[dZ pk Z[d 

leh][iY b̂W][d[d BWdZbkd]iijhWj[]_[d Wbi [_d[ bwdZ[hyX[h]h[_\[dZ[ 

<kil[hX_dZkd] ZkhY^ Z[d HWjkhfWha >_[c[bi[[ dWY^\eb][dZ [hbwkj[hj5  

@jZPQ^lNQ^S^QURQZPQ #8U^QW`'$5ZNUZPaZS b[Z AM^_NQ^S ZMOT 6^UX[Z lNQ^ 

8UQYQX_QQ'<Q^UZSTMa_QZ 

6Q_OT^QUNaZS 

<_i^[h ]_Xj [i a[_d[ bwdZ[hyX[h]h[_\[dZ[ >_h[ajl[hX_dZkd] led GWhiX[h] 

Z_h[aj pkc >_[c[bi[[ kdZ dWY^ <h_bed) QydiY^[dim[hj mwh[ [_d[ 

jW][iZkhY^]wd]_][ P[hX_dZkd] c_j P[hadyf\kd] pkc MY _̂[d[dWd][Xej _d 

GWhiX[h] kdZ <h_bed) <[h[_ji Z[h HPJ(BeY^iWk[hbWdZah[_i Z[\_d_[hj _c 

F_d_[dXydZ[bkd]iaedp[fj pk ]h[dpyX[hiY^h[_j[dZ[ F_d_[d _d X[dWY^XWhj[ 

Eh[_i[ [nfb_p_j Z[d F_d_[dm[] GWhiX[h](<h[Z[bWh(>_[c[bi[[(B[h_d]^Wki[d)04

S_[b _ij [_d[ pkiWcc[d^wd][dZ[ P[hX_dZkd] lec >_[c[bi[[ X_i <h_bed ZkhY^ 

[_d[ P[hadyf\kd] Z[h <[ijWdZib_d_[d .30 <h[Z[bWh h >_[c[bi[[ $Z[hp[_j dkh 

04 BeY^iWk[hbWdZah[_i $-+,4%5 BeY^iWk[hbWdZah[_i HPJ -+,4(-+-.) EWii[b) M) 00) 
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@jZPQ^lNQ^S^QURQZPQ #8U^QW`'$5ZNUZPaZS b[Z AM^_NQ^S ZMOT 6^UX[Z lNQ^ 

8UQYQX_QQ'<Q^UZSTMa_QZ 

X_i MjWkcWk[h% kdZ Z[h F_d_[ /31 <h_bed h Beff[Ya[ h <edja_hY^[d 

[_dpkh_Y^j[d)

@yh [_d[ Oci[jpkd] _ij d[X[d Z[h [_dcWb_][d @xhZ[hcx]b_Y^a[_j Z[i 

HWjkhfWhai WkY^ [_d[ bWd]\h_ij_][ @_dWdp_[hkd] ZkhY^ Z_[ ;k\]WX[djhw][h 

kdZ Eecckd[d $c_dZ) . DW^h[% i_Y^[hpkij[bb[d) 

DXMZ ) ;^MRUW 

5MMTVO_XR +13 8L\]^PVV_XR OP\ VgXOP\iMP\R\PTQPXOPX 5XMTXO_XR `YX @L\]MP\R XLNS 

6\TVYX iMP\ 8TPWPV]PP&<P\TXRSL_]PX

8M^_`QXXaZS cQ_QZ`XUOTQ^ IY_Q`faZS_NMa_`QUZQ #9UZfQXMW`UbU`j`QZ$ 

Cc [hij[d Oci[jpkd]iiY^h_jj _ij [_d[ bwdZ[hyX[h]h[_\[dZ[ 

QeY^[d[dZWdX_dZkd] c_j Z[h F_d_[ .30 led GWhiX[h] Z_h[aj pkc >_[c[bi[[ 

[_dpk\y^h[d) Qw^h[dZ Z_[i[h N[ijf^Wi[ _ij pk fhy\[d' eX Z_[ d[k[ <kib_d_[ 

WkY^ Wd QeY^[djW][d pm_iY^[d GWhiX[h] kdZ B[h_d]^Wki[d l[ha[^h[d 

aWdd $;kim[_jkd] Wk\ X[hk\b_Y^[d J[dZb[hl[ha[^h%) HWY^\eb][dZ _ij [_d[ 

pkiWcc[d^wd][dZ[ P[hX_dZkd] lec >_[c[bi[[ X_i <h_bed ZkhY^ [_d[ 

P[hadyf\kd] Z[h <[ijWdZib_d_[d .30 <h[Z[bWh h >_[c[bi[[ $Z[hp[_j dkh X_i 

MjWkcWk[h% kdZ Z[h F_d_[ /31 <h_bed h Beff[Ya[ h <edja_hY^[d kcpki[jp[d)  

LUQXS^a\\Q 

<yh][h5_dd[d kdZ Awij[ 

La_`jZPUSWQU` #9^_`MW`Qa^Q$

FWdZah[_i QWbZ[Ya(@hWda[dX[h]' BeY^iWk[hbWdZah[_i' Q[ij\Wb[dXki kdZ LFA

DM^`ZQ^ ) 6Q`QUXUS`Q 

HPP' HQF' ?Q@' A[c[_dZ[d GWhiX[h]' >_[c[bi[[ kdZ <h_bed' LFA' 

Q[ij\Wb[d<ki' HWjkhfWha >_[c[bi[[
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@jZPQ^lNQ^S^QURQZPQ #8U^QW`'$5ZNUZPaZS b[Z AM^_NQ^S ZMOT 6^UX[Z lNQ^ 

8UQYQX_QQ'<Q^UZSTMa_QZ 

GeZQ^SUQZ YU` MZPQ^QZ DXMZaZSQZ 

GWvdW^c[5 Ifj_c_[hkd] led tJHP(NWajkd][d kdZ ;kim[_jkd] led 

;d][Xej[d 

;^[N_OTj`faZS Q^cM^`Q`Q^ ?[_`QZ



42 



43 

5NNUXPaZS_bQ^fQUOTZU_ 

;XX_bZkd] ,5 B[hWd][^[dim[_i[ kdZ <Wkij[_d[ Z[h <[WhX[_jkd] ))))))))))))))))))))))))0

;XX_bZkd] -5 S[_jfbWd GeX_b_jwjiaedp[fj )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))1

;XX_bZkd] .5 @yh Z[d FWdZah[_i QWbZ[Ya(@hWda[dX[h] ][bj[dZ[ 

G_dZ[ijWd\ehZ[hkd][d Wd Z_[ P[hX_dZkd]igkWb_jwj[d _c tJHP)))))))))))))))))))))))),-

;XX_bZkd] /5 uX[hi_Y^j Z[h P[ha[^hip[_j[d kdZ G_dZ[ijX[Z_[dkd] \yh Z[d 

BeY^iWk[hbWdZah[_i )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),.

;XX_bZkd] 05 uX[hi_Y^jiaWhj[ HWjkhfWha >_[c[bi[[ ))))))))))))))))))))))))))))))))))))))))))))))-+

;XX_bZkd] 15 P[hehjkd] Z[h @h[_p[_j( kdZ HW^[h^ebkd]ip_[b[ c_j L[b[lWdp \yh 

Z[d tJHP )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))-1

;XX_bZkd] 25 ;dpW^b Z[h pkh P[h\y]kd] ij[^[dZ[d <[jj[d _d Z[d 

MjwZj[d*A[c[_dZ[d kdZ Z[h[d Ihjij[_b[ )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))-3

;XX_bZkd] 35 A[bjkd]iX[h[_Y^[ Z[h Awij[aWhj[d5 MWk[hbWdZ=WhZ kdZ 

G[_d[=WhZ& )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))).+

;XX_bZkd] 45 uX[hxhjb_Y^[ ?hh[_Y^XWha[_j c_j Z[c Jam ))))))))))))))))))))))))))))))))))))))))).-

;XX_bZkd] ,+5 uX[hxhjb_Y^[ ?hh[_Y^XWha[_j c_j Z[c tJHP )))))))))))))))))))))))))))))))))))..

;XX_bZkd] ,,5 <[Z_[dkd]iWd][Xej <ki5 GedjW](@h[_jW] $]ybj_] WX ,-*-+--%)))./

;XX_bZkd] ,-5 <[Z_[dkd]iWd][Xej <ki5 MWcijW] $]ybj_] WX ,-*-+--% ))))))))))))))).0

;XX_bZkd] ,.5 <[Z_[dkd]iWd][Xej <ki5 MeddjW] $]ybj_] WX ,-*-+--% ))))))))))))))).0

;XX_bZkd] ,/5 LWZl[ha[^hid[jp $HLQ kdZ B[ii[d%' jekh_ij_iY^[ LWZhekj[d kdZ 

;dpW^b Z[h <_a[(M^efi c_j ?(<_a[(P[hb[_^ ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))).4

;XX_bZkd] ,05 ;ki][m_[i[d[ QWdZ[hhekj[d Z[h @[h_[dh[]_ed*A[c[_dZ[ 

>_[c[bi[[ iem_[ QWdZ[hm[][ HJ >_[c[bi[[ ))))))))))))))))))))))))))))))))))))))))))))))))))))))/+

;XX_bZkd] ,15 B_[hWhY _̂iY^[i <[Z_[dkd]iceZ[bb c_j EWj[]eh_i_[hkd] led 

Eehh_Zeh[d ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))/.

;XX_bZkd] ,25 Eh_j[h_[d Z[h GWvdW^c[dX[m[hjkd] )))))))))))))))))))))))))))))))))))))))))))))/0

;XX_bZkd] ,35 uX[hbW][hkd] Z[h Eehh_Zeh[' ?_d]Wd]iehj[ kdZ Ocij_[]iehj[ ))))/1

;XX_bZkd] ,45 BWdZbkd]iX[ZWh\[ pkh Ifj_c_[hkd] led tJHP(NWajkd][d kdZ 

;kim[_jkd] led ;d][Xej[d )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))0,

;XX_bZkd] -+5 <[ZWh\i][h[Y^j[ ?hm[_j[hkd] Z[i BWbj[ij[bb[dd[jp[i ))))))))))))))))))00

;XX_bZkd] -,5 ?_d]Wd]iehj[ ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))03

;XX_bZkd] --5 Ocij_[]iehj[ Z[h EWj[]eh_[ ; kdZ < ))))))))))))))))))))))))))))))))))))))))))))))1,

;XX_bZkd] -.5 MW_iedWb[h <kil[ha[^h )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))1.

JbWd * AhW\_a ;XX_bZkd] -/5 L[\[h[dp\ejei \yh Z_]_jWb[ Cd\ehcWj_ediX[h[_jij[bbkd]

 ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))21

;XX_bZkd] -05 L[\[h[dp\eje pkh @W^hhWZc_jdW^c[ ))))))))))))))))))))))))))))))))))))))))))))))))31
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;XX_bZkd] -15 L[\[h[dp\ejei led <_a[ & L_Z[ )))))))))))))))))))))))))))))))))))))))))))))))))))))))))33

;XX_bZkd] -25 Oci[jpkd] Z[h GWvdW^c[d )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))4-

;XX_bZkd] -35 >Whij[bbkd] Z[h bwdZ[hyX[h]h[_\[dZ[d ;dX_dZkd] led GWhiX[h] 

dWY^ <h_bed yX[h >_[c[bi[[(B[h_d]^Wki[d )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))40

;XX_bZkd] -45 LWZm[][aedp[fj' GWvdW^c[d >_[c[bi[[  ))))))))))))))))))))))))))))) ,+-

;XX_bZkd] .+5 LWZm[][aedp[fj' GWvdW^c[d EehXWY^  )))))))))))))))))))))))))))))))) ,+.

;XX_bZkd] .,5 LWZm[][aedp[fj' GWvdW^c[d Q_bb_d][d  )))))))))))))))))))))))))))))))) ,+.

;XX_bZkd] .-5 @[hdhWZhekj[d kdZ ;dX_dZkd] Wd <W^dijWj_ed[d )))))))))))))))))))) ,+/



,++ 

HMNQXXQZbQ^fQUOTZU_ 

NWX[bb[ ,5 J[dZb[hZWj[d Z[h FWdZah[_i[ ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))-,

NWX[bb[ -5 @h[_p[_j( kdZ HW^[h^ebkd]ip_[b[ HWjkhfWha >_[c[bi[[  )))))))))))))))))))))))--

NWX[bb[ .5 ;dayd\j[ led Awij[d _d \yh Z[d HWjkhfWha >_[c[bi[[ h[b[lWdj[d 

Ihj[d kdZ A[c[_dZ[d led -+,2 X_i ;k]kij -+-- )))))))))))))))))))))))))))))))))))))))))))))))))-2

NWX[bb[ /5 SW^b Z[h uX[hdWY^jkd][d _d Z[d \yh Z[d HWjkhfWha >_[c[bi[[ 

h[b[lWdj[d Ihj[d kdZ A[c[_dZ[d led -+,2 X_i ;k]kij -+-- )))))))))))))))))))))))))))))-2

NWX[bb[ 05 P[h]ydij_]kd][d c_j Z[h MWk[hbWdZ=WhZ kdZ G[_d[ =WhZ& )))))))))))))-4

NWX[bb[ 15 <_a[(M^efi _c HWjkhfWha >_[c[bi[[ c_j ?(<_a[ P[hb[_^  ))))))))))))))))))))))).2

NWX[bb[ 25 EWj[]eh_i_[hkd] Z[h P[ha[^hiaehh_Zeh[ )))))))))))))))))))))))))))))))))))))))))))))))))))//

NWX[bb[ 35 GWvdW^c[dyX[hi_Y^j BWdZbkd]iijhWj[]_[5 Mjwhakd] Z[h dWY^\hW][( 

kdZ fej[dj_WbijWha[d L[bWj_ed[d eZ[h ?_dh_Y^jkd][d d[k[h P[hX_dZkd][d _c 

tJHP )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))/2

NWX[bb[ 45 G_dZ[ijX[Z_[dkd] )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))/3

NWX[bb[ ,+5 BWdZbkd]iX[ZWh\[ GedjW] ( @h[_jW] )))))))))))))))))))))))))))))))))))))))))))))))))))/4

NWX[bb[ ,,5 BWdZbkd]iX[ZWh\[ MWcijW] )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))/4

NWX[bb[ ,-5 BWdZbkd]iX[ZWh\[ MeddjW] kdZ @[_[hjW] ))))))))))))))))))))))))))))))))))))))))))0+

NWX[bb[ ,.5 <[ZWh\i][h[Y^j[ ?hm[_j[hkd] Z[i BWbj[ij[bb[dd[jp[i ))))))))))))))))))))))))0.

NWX[bb[ ,/5 ?_d]Wd]iehj[ Z[h EWj[]eh_[ ; kdZ < ))))))))))))))))))))))))))))))))))))))))))))))))))))02

NWX[bb[ ,05 GWvdW^c[dyX[hi_Y^j BWdZbkd]iijhWj[]_[5 BWhced_i_[hkd] led 

N_Ya[j_d] kdZ NWh_\[d ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))10

NWX[bb[ ,15 GWvdW^c[dyX[hi_Y^j BWdZbkd]iijhWj[]_[5 P[hX[ii[hkd] Z[h 

Cd\ehcWj_ed[d' Z[i P[hjh_[X[i kdZ Z[i M[hl_Y[i WkY^ leh Z[c B_dj[h]hkdZ 

>_]_jWb_i_[hkd] ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))2/

NWX[bb[ ,25 GWvdW^c[dyX[hi_Y^j BWdZbkd]iijhWj[]_[5 Mjwhakd] Wbj[hdWj_l[h 

;djh_[Xi\ehc[d* @xhZ[hkd]iaedp[fj[ [c_ii_ediWhc[h CdZ_l_ZkWbl[ha[^h[ ))))))))30

NWX[bb[ ,35 AWij][X[hX[jh_[X[ @[h_[dh[]_ed >_[c[bi[[ ))))))))))))))))))))))))))))))))))) ,+3

NWX[bb[ ,45 AWij][X[hX[jh_[X[ _d Z[h MjWZj <h_bed )))))))))))))))))))))))))))))))))))))))))))))) ,+3

NWX[bb[ -+5 AWij][X[hX[jh_[X[ MjWZj GWhiX[h] ))))))))))))))))))))))))))))))))))))))))))))))))) ,+4

NWX[bb[ -,5 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d ))))))))))))))))))))))))))))))))))))))))))))))))) ,+4

NWX[bb[ --5 AWij][X[hX[jh_[X[ MjWZj EehXWY^ ))))))))))))))))))))))))))))))))))))))))))))))))))) ,+4

NWX[bb[ -.5 AWij][X[hX[jh_[X[ @[h_[dh[]_ed >_[c[bi[[ ))))))))))))))))))))))))))))))))))) ,,+

NWX[bb[ -/5 AWij][X[hX[jh_[X[ _d Z[h A[c[_dZ[ <h_bed )))))))))))))))))))))))))))))))))))) ,,+

NWX[bb[ -05 AWij][X[hX[jh_[X[ MjWZj GWhiX[h] ))))))))))))))))))))))))))))))))))))))))))))))))) ,,,

NWX[bb[ -15 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d6 Ihjij[_b <xc_]^Wki[d )))))))))) ,,,

NWX[bb[ -25 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d6 Ihjij[_b ?_c[bheZ ))))))))))))))))))) ,,,



,+, 

NWX[bb[ -35 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d6 Ihjij[_b H[[hZWh )))))))))))))))))))) ,,,

NWX[bb[ -45 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d6 Ihjij[_b LWjjbWh ))))))))))))))))))))))) ,,-

NWX[bb[ .+5 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d6 Ihjij[_b MY^mWb[\[bZ )))))))))))) ,,-

NWX[bb[ .,5 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d6 Ihjij[_b Oii[bd )))))))))))))))))))))))) ,,-

NWX[bb[ .-5 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d6 Ihjij[_b Q[bb[h_d]^Wki[d ))))) ,,-

NWX[bb[ ..5 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d6 Ihjij[_b Q_bb_d][d E[hdehj 

$Kk[bb[5 Sm[Yal[hXWdZ HWjkhfWha >_[c[bi[[ -+--%)))))))))))))))))))))))))))))))))))))))))) ,,.

NWX[bb[ ./5 Awij[X[jh_[X[ A[c[_dZ[ Q_bb_d][d6 Ihjij[_b S EkhjWnehj Q_bb_d][d ,,.

NWX[bb[ .05 MJHP(;d][Xej MjWjki Kke  )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) ,,/

MjhWv[d][XkdZ[d[h J[hied[ddW^l[ha[^h  NWX[bb[ .15 tJHP(;d][Xej MjWjki 

Kke $MjWdZ >[p[cX[h -+--% ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) ,,0

NWX[bb[ .25 @w^h(;d][Xej MjWjki Kke ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) ,,2

NWX[bb[ .35 M[_bXW^d(;d][Xej MjWjki Kke  ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) ,,2

NWX[bb[ .45 Ocij_[]iehj[ Z[h EWj[]eh_[ ; )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) ,,3

NWX[bb[ /+5 Ocij_[]iehj[ Z[h EWj[]eh_[ < ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) ,,4

NWX[bb[ /,5 BWdZbkd]iX[ZWh\[ pkh Oc][ijWbjkd] Z[h Ocij_[]iehj[ ))))))))))))))))) ,-+



,+- 

1 AM`Q^UMXUQZ 

La ?M\U`QX ,(+(1 aZP ?M\U`QX .(- 

FMPcQSQW[ZfQ\` Rl^ PQZ 5XX`MS_^MPbQ^WQT^ UY @MZPW^QU_ KMXPQOW'

:^MZWQZNQ^S0*

>Wi LWZm[][aedp[fj \yh Z[d ;bbjW]ihWZl[ha[^h _c FWdZah[_i QWbZ[Ya(

@hWda[dX[h] i[jpj i_Y^ pkiWcc[d Wki N[_b ;5 S_[bd[jp kdZ GWvdW^c[d' N[_b <5 

<_a[&L_Z[(;dWboi[ iem_[ [_d[c ^_[h d_Y^j m[_j[h h[b[lWdj[d N[_b =5 

MedZ[hl[ha[^hiaedp[fj ?Z[hi[[) >_[ kdj[dij[^[dZ[d ;XX_bZkd][d p[_][d Z_[ 

XWkb_Y^[d GWvdW^c[d _d Z[d <[h[_Y^[d GWha_[hkd]' H[kXWk' 

IX[h\bwY^[d[hd[k[hkd] kdZ Q[][l[hX[_j[hkd])  

5MMTVO_XR +23 ELOaPRPUYXcPZ^% @LfXLSWPX 8TPWPV]PP /*

1+ LWZm[][aedp[fj \) Z) ;bbjW]ihWZl[ha[^h FWdZah[_i QWbZ[Ya(@hWda[dX[h] -+-,
1, LWZm[][aedp[fj \) Z) ;bbjW]ihWZl[ha[^h FWdZah[_i QWbZ[Ya(@hWda[dX[h] -+-, 



,+. 

5MMTVO_XR ,)3 ELOaPRPUYXcPZ^% @LfXLSWPX >Y\MLNS /+

5MMTVO_XR ,*3 ELOaPRPUYXcPZ^% @LfXLSWPX JTVVTXRPX /,

1- LWZm[][aedp[fj \)Z) ;bbjW]ihWZl[ha[^h FWdZah[_i QWbZ[Ya(@hWda[dX[h] -+-, 
1. LWZm[][aedp[fj \)Z) ;bbjW]ihWZl[ha[^h FWdZah[_i QWbZ[Ya(@hWda[dX[h] -+-, 



,+/ 

5MMTVO_XR ,+3 :P\X\LO\Y_^PX _XO 5XMTXO_XR LX 6LSX]^L^TYXPX1/

1/ ?d[h]_[ QWbZ[Ya(@hWda[dX[h] AcXB $-+,/%5 HW^l[ha[^hifbWd Eh[_i QWbZ[Ya(

@hWda[dX[h] -+,.(-+,3) >h[_[_Y^' EehXWY^' M) 01)



,+0 

La ?M\U`QX ,(+(2 ?[ZfQ\` Rl^ PQZ FMP`[a^U_Ya_ UY KMXPQOWQ^ @MZP ,*+20/

@yh Z[d LWZ(?hb[Xd_iJWha >_[c[bi[[ m_hZ \ehckb_[hj5  

n >_[ A[c[_dZ[ >_[c[bi[[ X[WXi_Y^j_]j akhp\h_ij_] ZWi leh^WdZ[d[ 

LWZm[][d[jp Z[h @[h_[dh[]_ed >_[c[bi[[ kc\Wd]h[_Y^ pk [hm[_j[hd6 Z_[ 

kcb_[][dZ[d Ihj[ $<WZ ;hebi[d' Q_bb_d][d' BWdi[ijWZj EehXWY^' <h_bed' 

GWhiX[h]% m[hZ[d pkiwjpb_Y^ Wd Z_[ L[]_ed Wd][XkdZ[d6 ZWZkhY^ m_hZ 

Z_[ @[h_[dh[]_ed >_[c[bi[[ yX[h Z_[ ;dX_dZkd][d Wd Z_[ ^[ii_iY^[d 

LWZ\[hdm[][ kdZ yX[hh[]_edWb[ LWZhekj[d [hiY b̂eii[d 

n B[ii) LWZ\[hdm[] L1 IhWd_[h@W^hhWZhekj[ 

n B[ii) LWZ\[hdm[] L0' A[eLWZhekj[ Lk^h(?Z[h' <_a[(Q[bj Q_bb_d][d 

n B[ii) LWZ\[hdm[] L0' yX[h ?Z[hi[[XW^d(LWZm[]' Wd Z[d ?Z[h(

LWZm[]

n >_[ Q[_j[h\y^hkd] Z[i Edej[dioij[ci Wki HLQ _d Z[d FWdZah[_i 

QWbZ[Ya(@hWda[dX[h] kdZ ]b[_Y^p[_j_][ ie\ehj_][ ?hiY^b_[vkd] Z[h 

cx]b_Y^[d Mjh[Ya[dWXiY^d_jj[ mwh[d _d Z[c <[h[_Y^ cx]b_Y^ 

@yh Z[d HWjkhfWha >_[c[bi[[ m_hZ \ehckb_[hj5  

n H[X[d Z[c ^[ii_iY^[d LWZ\[hdm[] L0 kdZ Z[c >_[c[bhWZm[]' l[hbwk\j 

WkY^ Z_[ -,+ ac bWd][ A[eLWZhekj[ Lk^h(?Z[h ZkhY^ Z[d HWjkhfWha 

>_[c[bi[[' iem_[ [_d_][ Mjh[Ya[d Z[h <_a[(;h[dW(MWk[hbWdZ 

n Cd EehXWY^ [n_ij_[h[d Z_[ pm[_ LWZ(LkdZjekh[d E< , kdZ E< - 

n >_[c[bhWZm[]5 ,,+ ac >_[c[bgk[bb[ _d Q_bb_d][d(Oii[bd h >_[c[bi[[ h

GWhiX[h] h >_[c[bijWZj h <WZ EWhbi^W\[d5 Akj Wki][XWkj[h @bkii(

LWZm[] c_j ;dX_dZkd] Wd Z[d Q[i[h(LWZm[] _c HehZ[d kdZ _c MyZ[d 

Wd Z[d L0) >[h Q[] mkhZ[ _c @hy^`W^h -+,1 aecfb[jj d[k Wki][iY^_bZ[hj 

kdZ _c B[hXij c_j 0 ;>@=(Mj[hd[d p[hj_\_p_[hj 

n P_[h A[dkiihWZ[bjekh[d 

n M[[d(LWZm[]5 m[][d Z[iebWj[c SkijWdZ aeddj[ [h jekh_ij_iY^ d_Y^j 

c[^h l[hcWhaj[j m[hZ[d6 _̂[h\yh _ij [_d[ d[k[ Mjh[Ya[d\y^hkd] _d 

JbWdkd] $NMQ?%  

n MjWdZ -+,3 mkhZ[d _c FWdZah[_i _d ,+ Eecckd[d c_j ,4 ;dX_[j[hd 

F[_^cx]b_Y^a[_j[d led [(<_a[ _Z[dj_\_p_[hj' ZWhyX[h ^_dWki -/ 

FWZ[cx]b_Y^a[_j[d 

;bi \yh Z[d HWjkhfWha h[b[lWdj[ akhp\h_ij_][ S_[b[ mkhZ[d \ehckb_[hj5  

n ?h^x^kd] Z[h SW^b Z[h <[jj # <_a[(<[jh_[X[ 

G_jj[b\h_ij_][ S_[b[ $h[b[lWdj[%5  

10 Nekh_ij_a M[hl_Y[ QWbZ[Ya(?Z[hX[h]bWdZ AcXB $-+,3%5 Eedp[fj \yh Z[d LWZjekh_icki 
_c QWbZ[Ya[h FWdZ) 



,+1 

o Q[_j[h[ Cd\hWijhkajkh Wd Z[d LWZhekj[d 

n Cc LW^c[d led F?;>?L(GWvdW^c[d axdd[d [djbWd] fhwZ_aWj_i_[hj[h 

LWZ\[hdm[][ Cd\hWijhkajkh[_dh_Y^jkd][d m_[ LWijfbwjp[' [_d\WY^[ 

@W^hhWZij[bbfbwjp[' WX[h WkY^ @W^hhWZXen[d' Cd\ehcWj_edijW\[bd' [jY) 

][\xhZ[hj m[hZ[d) >_[i _ij Z[hp[_j _c QWbZ[Ya[h FWdZ Wd \eb][dZ[d 

LWZhekj[d cx]b_Y^5 

n <P]]T]NSP ELOQP\XaPRP E. 

n 8TPWPV\LOaPR 

n Q[dd Z_[ X[jh[\\[dZ[d LWZhekj[d `[ZeY^ dWY^ Z[d Eh_j[h_[d Z[i ;>@= 

p[hj_\_p_[hj m[hZ[d' Xpm) dWY^ ]b[_Y^[c MjWdZWhZ m_[ Z_[ ^[ii_iY^[d 

LWZ\[hdm[][ X[iY^_bZ[hj i_dZ' _ij WkY^ Zehj [_d[ @xhZ[hkd] cx]b_Y^) 

n <[_ Z[h JbWdkd] kdZ Oci[jpkd] Z[h Cd\hWijhkajkh iebbj[d cx]b_Y^ij 

[_d^[_jb_Y^[ KkWb_jwji( kdZ A[ijWbjkd]iijWdZWhZi [_d][^Wbj[d m[hZ[d) 

o MY^kbkd] Z[h F[_ijkd]ijhw][h 

n Cc LW^c[d led M[c_dWh[d kdZ Qehai^efi ]_bj [i' Z_[ [djifh[Y^[dZ[d 

F[_ijkd]ijhw][h _d Z_[ FW][ pk l[hi[jp[d' Z_[ S_[b]hkff[ Z[h LWZjekh_ij[d 

cx]b_Y^ij efj_cWb pk X[jh[k[d) >Wpk _ij [i dejm[dZ_]' Z_[ leh^WdZ[d[d 

GWhaj\ehiY^kd]i_d\ehcWj_ed[d pk Z_[i[h S_[b]hkff[ Wd Z_[ 

F[_ijkd]ijhw][h ][XydZ[bj m[_j[h pk ][X[d kdZ _^d[d X[_ Z[h ?hij[bbkd] 

led <Wkij[_dWd][Xej[d Xpm) JWkiY^WbWd][Xej[d pk ^[b\[d) 

n Q[_j[h^_d _ij ][fbWdj' [_d H[jpm[ha Z[h \W^hhWZ\h[kdZb_Y^[d AWijhedec_[( 

kdZ Bej[bX[jh_[X[ Wk\pkXWk[d' kc ZWc_j WkY^ [_d Ah[c_kc \yh Z[d 

h[][bcwv_][d ?h\W^hkd]iWkijWkiY^ pk ^WX[d) ;ki Z[h AhkdZbW][dijkZ_[ 

pkc LWZjekh_icki mkhZ[d \eb][dZ[ Peh]WX[d Z[i ;>@= Wd Z_[ Nekh_ij(

Cd\ehcWj_ed[d' <[^[hX[h]kd]iX[jh_[X[' =Wcf_d]fbwjp[ kdZ 

AWijhedec_[X[jh_[X[ kdj[h \eb][dZ[c F_da pkiWcc[d][\Wiij 

^jjf5**mmm)X[jjkdZX_a[)Z[*X[jj(X_a[(X[jh_[X(m[hZ[d*X[jj(X_a[(X[jh_[X(

m[hZ[d) 

;bi FWd]\h_ij_][ S_[b[ m[hZ[d ][dWddj5 

o KkWb_jwjil[hX[ii[hkd]' KkWb_jwjicWdW][c[dj 

n >_[ KkWb_jwj Z[h jekh_ij_iY^[d LWZhekj[d kdZ hd[jp[ X[[_d\bkiij Z_[ 

;jjhWaj_l_jwj Z[i ][iWcj[d hWZjekh_ij_iY^[d ;d][Xej[i) >_[iX[py]b_Y^ 

ckii Z_[ KkWb_jwj _c M_dd[ [_d[i aedj_dk_[hb_Y^[d Jhep[ii[i yX[hmWY^j' 

i_Y^[h][ij[bbj kdZ m[dd dejm[dZ_] l[hX[ii[hj m[hZ[d) >_[i ][iY^_[^j _c 

LW^c[d Z[i p[djhWb[d KkWb_jwjicWdW][c[dji) >WX[_ ][^j [i kc Z_[ 

Q[][X[iY^W\\[d^[_j kdZ ZWii Z_[ [_d^[_jb_Y^[ B_dm[_ia[ddp[_Y^dkd] 

$Z)^) >_[ <[iY^_bZ[hkd] ckii @AMP $@ehiY^kd]i][i[bbiY^W\j \yh MjhWv[d( 

kdZ P[ha[^him[i[d% aed\ehc i_dZ' Z_[ Lekj[defj_c_[hkd] kdZ Z_[ 

?_d\y^hkd] [_d[i dehZ^[ii[dm[_j[d Q[][aWjWij[hi) >ehj cyii[d Z_[ 

Cd\ehcWj_ed[d pk Z[d LWZhekj[d X[py]b_Y^ Lekj[dl[hbWk\' 



,+2 

Q[][X[iY^W\\[d^[_j' leh^WdZ[d[ hWZjekh_ij_iY^[ Cd\hWijhkajkh 

$LWijfbwjp[' MY^kjp^yjj[d' Cd\ehcWj_edifkdaj[' MY^_bZ[hijWdZehj[ kdZ 

Z[h[d MocXeb_a iem_[ ;hj' <[iY^h_\jkd] kdZ <[\[ij_]kd] Z[i `[m[_b_][d 

MY^_bZ[i% WX][if[_Y^[hj m[hZ[d) >Wpk aecc[d Cd\ehcWj_ed[d yX[h Z_[ 

EbWii_\_p_[hkd] Z[h `[m[_b_][d MjhWv[d Xpm) Z[i `[m[_b_][d Q[][i' yX[h 

m[bY^[ Z_[ LWZhekj[ \y^hj' yX[h M[^[dimyhZ_]a[_j[d kdZ 

\W^hhWZ\h[kdZb_Y^[ <[^[hX[h]kd]iX[jh_[X[) >[c EWjWij[h b_[]j [_d[ 

Z_]_jWb[ EWhj[ pk AhkdZ[' _d m[bY^[ _d P[hX_dZkd] c_j [_d[c if[p_[bb[d 

?>P(Jhe]hWcc iwcjb_Y^[ Cd\ehcWj_ed[d yX[h [_d[ AJM(?h\Wiikd] _d Z[h 

EWhj[ l[hehj[j m[hZ[d axdd[d) $Cd JbWdkd]% 

n HWY^ Gx]b_Y^a[_j iebbj[d cx]b_Y^ij l_[b[ Z[h Lekj[d gkWb_jWj_l ie 

^eY^m[hj_] Wki][ijWjj[j m[hZ[d' ZWii i_[ lec ;>@= p[hj_\_p_[hj m[hZ[d 

axdd[d) 

o ;kv[d( kdZ Cdd[dcWha[j_d] 

n >_[ jekh_ij_iY^[ P[hcWhajkd] eXb_[]j dWY^ Z[c >h[_(?X[d[d(GeZ[bb 

^WkfjiwY^b_Y^ Z[h Ah_ccB[_cWj HehZB[ii[d) >WX[_ m_hZ Z_[i[ led Z[d 

dehZ^[ii_iY^[d jekh_ij_iY^[d ;hX[_ji][c[_diY^W\j[d kdZ Z[d 

L[]_edWbeh]Wd_iWj_ed[d $@kdaj_edWbfWhjd[hd% kdj[hijyjpj) >_[i[ [hWhX[_j[d 

gkWb_jWj_l ^eY^m[hj_][ jekh_ij_iY^[ ;d][Xej[ Xpm) ^Wbj[d i_[ leh kdZ 

jhW][d pkh @_dWdp_[hkd] Z[h GWha[j_d]cWvdW^c[d X[_) 

n ?_d[ m[_j[h[ Gx]b_Y^a[_j _ij Z_[ P[hcWhajkd] yX[h LWZh[_i[l[hWdijWbj[h) 

>Wpk cyii[d Z_[ ;d][Xej[ WX[h ieme^b Z[d <[Zyh\d_ii[d Z[h 

P[hWdijWbj[h' Wbi WkY^ Z[h LWZjekh_ij[d [djifh[Y^[d) B_[hX[_ \kd]_[hj Z_[ 

NMQ? Wbi X[]b[_j[dZ[h <[hWj[h) 

o Q[_j[h\y^hkd] Z[i Edej[dioij[ci Wki HehZh^[_d(Q[ij\Wb[d _d Z[d FWdZah[_i 

QWbZ[Ya(@hWda[dX[h] 

n ;ki][^[dZ lec M_[][hbWdZ' Z[c MWk[hbWdZ kdZ Z[c FWdZah[_i Bxnj[h 

_ij ZWi Zehj Wd][mWdZj[ Edej[dioij[c _c LW^c[d Z[i 

@xhZ[hfhe]hWcci HW^ceX_b_jwj _d Z[d FWdZah[_i QWbZ[Ya(@hWda[dX[h]' 

Wbi J_bejfhe`[aj \yh ZWi <kdZ[ibWdZ B[ii[d' m[_j[hpk\y^h[d) 

o Q[_j[h[ GWvdW^c[d 

n Sk m[_j[h[d GWvdW^c[d pkh P[hX[ii[hkd] Z[i <[aWddj^[_ji]hWZ[i Wbi 

hWZjekh_ij_iY^[ ;d][Xejih[]_ed ][^xhj WkY^ Z_[ >khY^\y^hkd] kdZ 

Q[_j[h[djm_Yabkd] Z[h ?Z[h(<_a[(Nekh `[m[_bi Wc pm[_j[d 

Dkd_meY^[d[dZ[) 

n ;d][b[^dj ZWhWd \WdZ _d -+,2 pkc [hij[d GWb Z[h >_[c[bhWZm[](NW] Wk\ 

Z[h ][iWcj[d ,,+ E_bec[j[h bWd][d Mjh[Ya[ ijWjj) >_[i[h iebb WX -+,4 

`w^hb_Y^ _c GW_ ijWjj\_dZ[d) 



,+3 

La ?M\U`QX -(-(- ;M_`SQNQ^NQ`^UQNQ4 

8Q`MUXXUQ^`Q 5aRXU_`aZS PQ^ ;M_`SQNQ^NQ`^UQNQ4 

GLMPVVP *13 ;L]^RPMP\MP^\TPMP :P\TPX\PRTYX 8TPWPV]PP//

5^` PQ_ 6Q`^UQN_  5ZfMTX PQ^ IZ`Q^WlZR`Q 5ZfMTX PQ^ 6Q``QZ 

:Q^UQZc[TZaZSQZ ,3 ., <[jj[d 

<[`QX_ , ,3+ <[jj[d 

:Q^UQZTja_Q^ 34 .0+ <[jj[d 

GLMPVVP *23 ;L]^RPMP\MP^\TPMP TX OP\ F^LO^ 6\TVYX/0

C^`_`QUX 5ZfMTX PQ^ 6Q`^UQNQ 5ZfMTX PQ^ 6Q``QZ 

6^UX[Z'KMXP ,- ,4+ <[jj[d 

<[\\QOWQ 4 0+ <[jj[d 

6[Z`WU^OTQZ ,, 2+ <[jj[d 

AMPRQXP   ,, 4+ <[jj[d 

AQ__UZSTMa_QZ 4 0+ <[jj[d 

;aPQZTMSQZ'DQ`Q^_N[^Z ,0 <[jh_[X[  ,0+ <[jj[d & 20 

<[jj[d  

6^UX[Z'G`MP` 1+ <[jh_[X[ 
fbki =Wcf_d]fWha kdZ 

Qe^dceX_bfbWjp Wd Z[h 

MY^yjp[d^Wbb[

, ,++ <[jj[d & ,.+ 

Jbwjp[ 
$=Wcf_d]fWha kdZ 

Qe^dceX_bfbWjp%

;Q_MY` +,1 +(3*/ 6Q``QZ 

;dc[hakd]5 >[h <[h[_Y^ EhW^m_da[b c_j hkdZ ,+ <[jh_[X[d kdZ adWff ,++ 

<[jj[d _ij <h_bed(MjWZj pk][h[Y^d[j mehZ[d kdZ d_Y^j AkZ[d^W][d(J[j[hiXehd)  

11Sm[Yal[hXWdZ HWjkhfWha >_[c[bi[[ -+-- 
12<QN <h_bed Q_hjiY^W\j kdZ Nekh_icki AcXB -+-- 



,+4 

GLMPVVP +)3 ;L]^RPMP\MP^\TPMP F^LO^ @L\]MP\R/1

5^` PQ_ 6Q`^UQN_  5ZfMTX PQ^ 6Q``QZ 

:Q^UQZc[TZaZSQZ ,,+ <[jj[d

<[`QX_ aZP ;M_`TkRQ ,,, <[jj[d 

D^UbM`aZ`Q^WlZR`Q #;j_`QfUYYQ^$ ,/ <[jj[d 

:Q^UQZTja_Q^ 0. <[jj[d 

GLMPVVP +*3 ;g]^PMP^\TPMP ;PWPTXOP JTVVTXRPX/2

C^`_`QUX 5ZfMTX PQ^ 6Q``QZ 

KUXXUZSQZ ?Q^Z[^` 2(+2- 

;QYQUZPQ KUXXUZSQZ ;Q_MY` ++(.1. 

GLMPVVP ++3 ;L]^RPMP\MP^\TPMP F^LO^ >Y\MLNS0)

C^`_`QUXQ 5ZfMTX PQ^ 6Q``QZ 

?[^NMOT'?Q^Z_`MP` .3, <[jj[d 

5XXQ^UZSTMa_QZ -- <[jj[d 

9\\Q 1 <[jj[d 

;[XPTMa_QZ -/ <[jj[d 

<UXXQ^_TMa_QZ -1 <[jj[d 

@QZSQRQXP ,2 <[jj[d 

AQUZQ^UZSTMa_QZ ,+ <[jj[d 

BUQPQ^'9Z_Q / <[jj[d 

BUQPQ^_OTXQUPQ^Z 2 <[jj[d 

B[^PQZNQOW / <[jj[d 

FTQZM ,0 <[jj[d 

;Q_MY` /+0 6Q``QZ 

13Sm[Yal[hXWdZ HWjkhfWha >_[c[bi[[ -+-- 
14Sm[Yal[hXWdZ HWjkhfWha >_[c[bi[[ -+-- 
2+Nekh_ij(Cd\ehcWj_ed Z[h Eh[_i( kdZ BWdi[ijWZj EehXWY^ 



,,+ 

GLMPVVP +,3 ;L]^RPMP\MP^\TPMP :P\TPX\PRTYX 8TPWPV]PP0*

5^` PQ_ 6Q`^UQN_  5^` aZP 5ZfMTX PQ^ 

IZ`Q^WlZR`Q 

5ZfMTX PQ^ 6Q``QZ 

:Q^UQZc[TZaZSQZ  ,3  ., <[jj[d 

<[`QX_ , ,3+ <[jj[d 

D^UbM`aZ`Q^WlZR̀ Q)DQZ_U[ZQZ 

<Q^UZSTMa_QZ 

3 ,1 <[jj[d 

:Q^UQZTja_Q^ 1 -1 <[jj[d 

:Q^UQZP[^R 8UQYQX_QQ 34 .0+ <[jj[d 
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:Q^UQZc[TZaZSQZ ,,+ <[jj[d 

<[`QX_ aZP ;M_`TkRQ ,,, <[jj[d 
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5ZfMTX 6Q`^UQNQ 5ZfMTX PQ^ 6Q``QZ 

:Q^UQZc[TZaZS ) ' TMa_ 3*  
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DQZ_U[Z --+  

<[`QX ,22  

>aSQZPTQ^NQ^SQ ,-/  

GLMPVVP ,*3 ;g]^PMP^\TPMP ;PWPTXOP JTVVTXRPX4 B\^]^PTV H]]PVX02
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6^QPQXM^ R ;kiXWk(

\w^_] 

<Q^UZSTMa_QZ >Wj[dbW][ 

kdabWh 

R 

5P[^R R ;kiXWk(

\w^_] 

8QU_RQXP >Wj[dbW][ 

kdabWh 

R 

KUXXUZSQZ 

#I\XMZP$ 

R R 

KUXXUUZSQZ –

G`^eOW 

#GMU_[ZMX$ 

R R 

AMPRQXP 

#?U^OTQ$ 

$R% R 

;UQN^UZSTMa_QZ $R% R 

<[\\QOWQ $R% R 

6[Z`WU^OTQZ $R% R 

FM``XM^ * R 

GOTcMXQRQXP $R% R 

6^UX[Z'G`MP` R R 

6^UX[Z'KMXP * R 

I__QXZ $R% R 

BQQ^PM^ $R% R 

6kYUSTMa_QZ $R% R 

;[XPTMa_QZ $R% R 



,-, 



,-- 

2 5ZTMZS  

" JQ^[^`aZS PQ^ :^QUfQU`' aZP BMTQ^T[XaZS_fUQXQ YU` FQXQbMZf Rl^ PQZ 

gDBJ 

" ;j_`QNQ`^UQNQ 

" hNQ^k^`XUOTQ 9^^QUOTNM^WQÙ  YU` PQY DWc 

" hNQ^k^`XUOTQ 9^^QUOTNM^WQÙ  YU` PQY gDBJ 

" 6QPUQZaZS_MZSQN[` A[Z`MS':^QU`MS 

" 6QPUQZaZS_MZSQN[` GMY_`MS 

" 6QPUQZaZS_MZSQN[` G[ZZ`MS 

" FMPbQ^WQT^_ZQ`f& ̀ [a^U_`U_OTQ FMP^[a`QZ aZP 5ZfMTX PQ^ 6UWQ'GT[\_ YU` 

9'6UWQ'JQ^XQUT 

" 5a_SQcUQ_QZQ KMZPQ^^[a`QZ PQ^ :Q^UQZ^QSU[Z);QYQUZPQ 8UQYQX_QQ 

_[cUQ KMZPQ^cQSQ BD 8UQYQX_QQ 

" <UQ^M^OTU_OTQ_ 6QPUQZaZS_Y[PQXX YU` ?M`QS[^U_UQ^aZS b[Z ?[^^UP[^QZ 

" hNQ^XMSQ^aZS PQ^ ?[^^UP[^Q& 9UZSMZS_[^`Q aZP IY_`UQS_[^`Q 

" <MZPXaZS_NQPM^RQ fa^ C\`UYUQ^aZS b[Z gDBJ'HMW`aZSQZ aZP 

5a_cQU`aZS b[Z 5ZSQN[`QZ 

" 6QPM^R_SQ^QOT`Q 9^cQU`Q^aZS PQ_ <MX`Q_`QXXQZZQ`fQ_ 

" 9UZSMZS_[^`Q 

" IY_`UQS_[^`Q 
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