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�JG�GMIO RF �FPQLSPG RF
�FPNJGRO G�JFPFKNGRO HO�O
JFQLSPSNO �GJG O�NFK��O RO N�NLMO
RF !FPNJF �� �L��SHG RG
�KS�FJPSRGRF �FHKOM�TSHG
"FRFJGM RO �GJGK� ���"����
XJFG RF HOKHFKNJG��OE �L��SHG�

�GNG RF G�JO�G��OE �� RF �TOPNO RF ����

�JO� �GKSFM VGMWFJ �OKROU �OLNOJGRO ' �KS�FJPSRGRF �FHKOM�TSHG "FRFJGM RO
�GJGK�
�JO��G �KG &JSPNSKG �JSKRGRF &LJPSKOU �OLNOJGRO ' �KS�FJPSRGRF �FHKOM�TSHG
"FRFJGM RO �GJGK�
�JO� �JSW &FPHISKS �GKSTIFM �FKFRSHNOU �OLNOJGRO ' �KPNSNLNO "FRFJGM RF ��O
�GLMO
�JO� �MRGSJ �OKS�FNS $FSNFU �OLNOJGRO ' �KS�FJPSRGRF �FHKOM�TSHG "FRFJGM RO
�GJGK�

���������� � ��

����



� ¡¢£¢¤¥�¦§¨

&GJO�G� �JO�FPPOJ�G�U

&O� PGNSP�G��O G�JFPFKNG�OP O �JORLNO FRLHGHSOKGM FMG�OJGRO KO

�JOTJG�G RF �FPNJGRO �JO�SPPSOKGM F� QL��SHG ����"����U �GJG QLF �OH©U

�JO�FPPOJU �OPPG LNSMS��'MO F� PGMG RF GLMG� �JSOJS�GKRO FKJSQLFHFJ PFL NJG�GMIO

F G�JFPFKNGJ L� JFHLJPO RSR�NSHO �GJG SKHJF�FKNGJ PLG �J�NSHG �FRGT�TSHGU

FPNF �GKLGM �SPG RSP�OKS�SMS�GJ L� ªOTO RF NG�LMFSJO «C�D�E � FPQLGRJ�O

�L��SHO¬U QLF �LPHG GNFKRFJ FPNLRGKNFP RO FKPSKO �RSO G�OJRGKRO

HOKNF®ROP RF QL��SHG OJT¯KSHG�

� ªOTO FKHOKNJG'PF RS�SRSRO F� RLGP �FJP°FPU PFKRO FMGP HIG�GRGP RF

�ORO #OJ�GM F ����! �G�F� &GRG �ORO RF ªOTO G�JFPFKNG HGJGHNFJ�PNSHGP

FP�FHS�SHGPU RF NGM �OJ�G QLF O K��FM RF HO��MF±SRGRF GL�FKNG RF L� �ORO GO

OLNJO� C�D� �ORF PFJ LNSMS�GRO �GJG �SKGMS�GJ L�G PFQL©KHSG RF HOKNF®RO OLU GN

�FP�OU HO�O �OJ�G RF G�GMSG��OU HO� O O�ªFNS�O RF PFJ L� JFHLJPO RSR�NSHO

QLF MF�F GO FKTGªG�FKNO ROP FPNLRGKNFP F QLF OP GL±SMSF KO RFPFK�OM�S�FKNO

RO PFL �JONGTOKSP�O�

�PNF �GKLGM HOKNG HO� NOROP OP FMF�FKNOP KFHFPP�JSOP �GJG

JF�JORL��O RO ªOTOU SPNO U NG�LMFSJOU RGROPU HGJNGP F �GKLGSP RF ªOTO� �TOJG

HG�F G �OH©U �JO�FPPOJU G�JG�GJ FPPF �GNFJSGM F F±NJGSJ O ��±S�O RO �ONFKHSGM

RF PFLP FPNLRGKNFP�

&OJRSGM�FKNFU

� GLNOJG
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&OKPNJLSJ L� ªOTO RSR�NSHO RFKNJO RG �FNOROMOTSG ����!U �OMNGRO GO

�KPSKO RF �L��SHG �JT¯KSHG�
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ð &JSGJ L� �ORO RF ªOTO RF NG�LMFSJO �GPFGRO KG �FJP�FHNS�G RO ����!¹

ð &JSGJ L� �ORO RF ªOTO RF NG�LMFSJO HOK�FKHSOKGM¹

ð �KPFJSJ HOKNF®ROP HO� ©K�GPF F� �L��SHG �JT¯KSHG F KG PLG

JF�JFPFKNG��O �OJ FMF�FKNOP ��¹
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ð ZOTO �KGM�TSHO¹

ð �OPPS�SMSRGRF RF S��JFPP�O G �GS±O HLPNO¹

ð � �OROP RF ªOTO¹

ð �OPPS�SMSNG G�JFKRS�GTF�¹

ð �±�MOJG G �SP�O NJSRS�FKPSOKGM RGP FPNJLNLJGP¹

ð �JO�O�F HOO�FJG��O¹

ð !GNFJSGM $®RSHO¹
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�GJG HOK�FH��O RO ªOTOU �OJG� LNSMS�GROP OP PFTLSKNFP �GNFJSGSP F PFLP

JFP�FHNS�OP HLPNOP G�JO±S�GROPU F� JFGM�



¾¿ÀÁÂ¿ ÃÄ Å¿ÆÁÇÈ¿ÈÉ ÊÁËÁÉÉÌÇÈÍÉ Î¿Ç¿ ËÍÊÏÁËÐÑÍ ÒÍ ÓÍÔÍÕ
�LGKNSRGRF !GNFJSGSP &LPNO G�JO±S�GRO F� �Ö

� �G�LMFSJO KG �FRSRG

×��±�����U S��JFPPO F�

GRFPS�O �SK�MSHO GHO�MGRO

F� HGJNOKGRO�

��U��

� $S�JO RF �KST�GP F� HG�G

RLJGUKG �FRSRG RF

���±Ø���

Ù�U��

�×� &GJNGP KG �FRSRG

ØÙ±Ú���U S��JFPP�O

�JFKNF F �FJPO HOLHIF ØÙT

HO� MG�SKG��O�

ÛÙU��

� !GKLGM RF ªOTO KG �FRSRG

RF ���±��Ù��

��U��

� �GPF ��ÜD� KG �FRSRG

RF �Ù�±�Ù���U S��JFPPG

F� GRFPS�O �SK�MSHO

GHO�MGRO F� HGJNOKGRO�

��U��

�� �MOHOP RF GKONG�°FP HO�

�GJHG RÝ�TLG�

Ú�U��

�Ù �G�FJNOÞ� ��U��

ß �GROP ���� ��U��

� !ORFMO �OMFHLMGJ� Ù�U��

�� �ONFKP� ��U��

× ���LMIFNGP� ��U��
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�LTFJS�OP NG���U G S��JFPP�O RO ªOTO �FSNG HO� �GNFJSGSP RF �GS±O

HLPNO F PL�PNSNLS��O RF GMTLKP SNFKP HO��JGROP �FMG PLG HOK�FH��OU HOK�OJ�F G

NG�FMGE
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�LGKNSRGRF !GNFJSGSP �LTFPN�O RF

GRG�NG��O

&LPNO

G�JO±S�GRO

� �G�LMFSJO ���JFPP�O HOMOJSRG F�

PLM�SNFU �ORF PFJ

GHO�MGRG F� L�

�G�FM�O�

ÙU��

� $S�JO RF �KST�GP ���JFPP�O �JFNO F

�JGKHO F� PLM�SNFU PF�

HG�G RLJG�

��U��

�×� &GJNGP ���JFPP�O HOMOJSRG F�

PLM�SNF�

��U��

� !GKLGM RF ªOTO ���JFPP�O HOMOJSRG F�

PLM�SNF�

��U��

� �GPF ��ÜD� ���JFPP�O HOMOJSRG F�

PLM�SNFU �ORF PFJ

GHO�MGRG F� �G�FM�O�

�U��

�� �MOHOP RF

GKONG�°FP

�ORF� PFJ

PL�PNSNL�ROP �FMO

�J��JSO HGRFJKO RO

GMLKOU OL L�G �OMIG

QLGMQLFJ �GJG

JGPHLKIO�

�U��

�Ù �G�FJ�OÞ ���JFPP�O HOMOJSRG F�

PLM�SNF

�ÙU��

ß �GROP RF ��� �ORF� PFJ S��JFPPOP

F� PLM�SNF �JFNO F

�JGKHO F �OKNGROP�

�U��

� !ORFMO �OMFHLMGJ �ORF PFJ

HOK�FHHSOKGRO HO�

�OMSKIGP RF SPO�OJU

NSKNG HOMOJSRG F �GMSNOP

RF HILJJGPHO�

��U��



�� �ONFKP �ORF� PFJ

PL�PNSNL�ROP �OJ �F�GP

QLGSPQLFJU NG��SKIGPU

�ON°FPU TJ�OPFNH��

�U��

× ���LMIFNGP �ORF� PFJ

PL�PNSNL�RGP �FMO

HJOKO�FNJO RO HFMLMGJ

OL �FP�O RF L�

JFM�TSO�

�U��

� &OMG F NFPOLJG �GJG JFGMS�GJ OP

JFHOJNFP F F�FNLGJ GP

�OKNGTFKP ROP RGROP�

ÛU��
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çÍÊÆÁÄ è ¿éÆÍÇ¿ êëìëÃí

�FPNG �OJ�GU HGRG �JO�FPPOJ �ORFJ� O�NGJ �FMG HOKPNJL��O RO ªOTO RF

GHOJRO HO� PFLP JFHLJPOP RSP�OK��FSP�
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� ªOTO  HO��OPNO �FMOP PFTLSKNFP SNFKPE � NG�LMFSJOU �×� HGJNGPU ß

RGROPU � �GPF ��ÜD�U � MS�JO RF FKST�GPU � �ORFMO �OMFHLMGJU �Ù �G�FJNOÞPU

�� NONFKP ��F�GP RF �O�S�FKNG��O�U × G��LMIFNGPU �� �MOHOP RF KONGP F �

�GKLGSP HOKNFKRO GP JFTJGP F O TG�GJSNO RO ªOTO�

C�D�  L� ªOTO RF FQLS�FP �FPQLGRJ°FP�U �GP QLF �ORF PFJ ªOTGRO RF

�ORO SKRS�SRLGMU PFKRO KFHFPP�JSO RLGP G HSKHO FQLS�FP OL ªOTGROJFP� �

�JO�FPPOJ RSPNJS�LS G NLJ�G F� GN HSKHO FQLS�FP F FKNJFTG O ªOTOU OP

FPNLRGKNFP NFJ�O GHFPPO G NOROP OP SNFKP RO ªOTO HO� F±HF��O ROP �GKLGSPU OP

QLGSP �SHGJ�O F� �OPPF RO �JO�FPPOJU FPNF �FKNOJ RO ªOTO�

� ªOTO  G�MSHGRO F� JORGRGP� &GRG FQLS�F RF�FJ� FPHOMIFJ ROSP

ªOTGROJFP �GJG JF�JFPFKNGJ O TJL�OU �GKLPFGJ GP HGJNGP F RGROPU OP RF�GSP

�F��JOP RF�FJ�O GL±SMSGJ KG JFPOML��O ROP RFPG�SOP �JO�OPNOP�

� NG�LMFSJO �OPPLS �OJ�GNO IF±GTOKGM F FPN� �JFFKHISRO HO� K®�FJOP

RF � G Ú� �P K®�FJOP HOJJFP�OKRF� GO �GMOJ RO NFJJFKO �FP�G�O KO NG�LMFSJO



PO�JF O QLGM O ªOTGROJ �OPSHSOKG PFL NONFK�F O ªOTGROJ PF �O�S�FKNG PO�GKRO

FPPFP �GMOJFP RF GHOJRO HO� O QLF  NSJGRO KO RGRO� � NG�LMFSJO NG���

�OPPLS NFJJFKOP �JOS�SROPU OP QLGSP K�O �ORF� PFJ OHL�GROP �OJ QLGMQLFJ

ªOTGROJU  KFHFPP�JSO HOKPLMNGJ G HMGPPS�SHG��O F IG�SMSRGRFP RO PFL

�FJPOKGTF��

� �G�LMFSJO  �GRJ�O �GJG OP ROSP �OROP RF ªOTO� Z� OP RF�GSP

JFHLJPOP �SNFKPÜ�F�GP� P�O RS�FJFKNFP �GJG HGRG �ORO RF ªOTOU RF �ORO QLFU G

RFPHJS��O PFJ� �FSNG F� N��SHOP PF�GJGROP�
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�P HGJNGP P�O HMGPPS�SHGRGP F� ROSP TJL�OPE GP HGJNGP IG�SMSRGRFP F GP

HGJNGP �FJTLKNGP� �PNG �JS�FSJG HGJGHNFJS�G PFL �L��OK ��FJPOKGTF� RO ªOTO�

F RSNG GP �FJ�SPP°FP F� ªOTO� ��O �� HGJNGP RSP�OK��FSP RGP QLGSP O ªOTGROJ

PFMFHSOKG G�FKGP L�G KO SKSHSO F �FJ�GKFHF HO� FMG GN O �S�� #FPPGP HGJNGP

 FKHOKNJGRG G HMGPPS�SHG��O RO �L��OKU O QLF �FJ�SNF PG�FJU QLGSP NFJJFKOP

RO NG�LMFSJO P�O �FJ�SNSROP OL K�O� DFªG �ORFMO G�GS±OE
çÈÔéÇ¿ ÃÄ ò¿ÇÆ¿É ó¿ÀÈÂÈÒ¿ÒÁÉ ôÍÇõ¿Â ö¿õÁ

çÍÊÆÁÄ è ¿éÆÍÇ¿ êëìëÃí

� PFTLKRG HMGPPF RF HGJNGP P�O GP �FJTLKNGPU OKRF I� QLFPN°FP RF

�®MNS�MG FPHOMIGU G�FJNGP F HGJNGP �÷KLPU QLF P�O HLJSOPSRGRFPU �SNOP F

�FJRGRFP� DFªG �ORFMO G�GS±OE



çÈÔéÇ¿ ëÄ ò¿ÇÆ¿É ÎÁÇÔéÊÆ¿É ôÍõ¿Â ö¿õÁ

çÍÊÆÁÄ è ¿éÆÍÇ¿ êëìëÃí

#FPNF �OROU P�O LNSMS�GROP G�FKGP ROSP RGROPU O �ÚU PFKRO O RGRO

�GRJ�O LNSMS�GRO KG �GSOJSG RGP ªOTGRGP F O ���U F±HMLPS�O �GJG ªOTGRGP

HL�LMGNS�GP�&OK�OJ�F�STLJG G�GS±OE
çÈÔéÇ¿ øÄ ùÁÎÇÁÉÁÊÆ¿ÐÑÍ ÒÍÉ Ò¿ÒÍÉ éÆÈÂÈú¿ÒÍÉ û ôÍÇõ¿Â ö¿õÁ

çÍÊÆÁÄ öÍÍÔÂÁ üõ¿ÔÁÊÉ êëìëÃí

�GPSHG�FKNF HGRG JORGRG HOKPSPNF F� PFMFHSOKGJ L�G HGJNGU JFP�OKRFJ

HOJJFNG�FKNFU MGK�GJ OP RGROP F GKRGJ O KL�FJO RF HGPGP HOJJFP�OKRFKNF

PFTLSKRO GP HGJGHNFJ�PNSHGP F �FJ�SPP°FP RG HGJNG IG�SMSRGRFU �FKHFKROU

�OJNGKNO O ªOTOU GQLFMF ªOTGROJ OL FQLS�F QLF HIFTGJ �JS�FSJO GO �S� RO

NG�LMFSJO�

�KNJFNGKNOU O ªOTO HOKNG HO� L� �FHGKSP�O RF �OKNLG��O SKRS�SRLGM RGP

HGJNGPU O QLF �FJ�SNF GOP ªOTGROJFP RF�SKSJF� �JF�SG�FKNF O NF��O RF ªOTOU

GPPS�U QLGKRO O NF��O PF FPTONGJU  �OPP��FM RF�SKSJ L� �FKHFROJ �FMG PO�G

RGP �OKNLG�°FP SKRS�SRLGSP RF HGRG HGJNGU  L� �FHGKSP�O ®NSM �GJG PSNLG�°FP

F� QLF O NF��O RF ªOTO PFªG JFPNJSNO� �P RF�GSP SK�OJ�G�°FPU HO� JSQLF�G RF

RFNGMIFP RF HGRG N��SHO FPN�O RFPHJSNGP KO �GKLGM RF ªOTO RO KOJ�GM TG�F

QLF �ORF PFJ GHFPPGRO �FMO MSKW RSP�OKS�SMS�GRO KOP �GNFJSGSP �GJG S��JFPP�O�
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�QLSU GP HGJNGP P�O RS�SRSRGP F� HGJNGP IG�SMSRGRFP F HGJNGP ����!� �P

HGJNGP IG�SMSRGRFP PFTLF� GP �FP�GP RSJFNJS�FP RO �ORO KOJ�GMU HO� GRS��O

RF GNJS�LNOP QLF �SPG� �ORS�SHGJ PLG IG�SMSRGRFU �G�OJFHFKRO G �O�S�FKNG��O

�FMO NG�LMFSJO� DFªG �ORFMO G�GS±OE
çÈÔéÇ¿ ýÄ ò¿ÇÆ¿É ó¿ÀÈÂÈÒ¿ÒÁÉ þ¾ÿèÅ

çÍÊÆÁÄ è ¿éÆÍÇ¿ êëìëÃí

Z� GP HGJNGP ����! P�O RS�SRSRGP F� PL�HGNFTOJSGPU GP HGJNGP

�FJTLKNGPU QLF FK�OM�F� JFPOML��O RF QLFPN°FP RF �®MNS�MG FPHOMIG¹ GP

NGJF�GPU QLF P�O HGJNGP HO� RFPG�SOP QL��SHOP �ORFKRO FK�OM�FJU �OKNGTF�

��U RFPFKIO RF FPNJLNLJGP F LPO RO G�MSHGNS�O RF JFGMSRGRF GL�FKNGRG F GP

HGJNGP FP�FHSGSPU QLF P�O �÷KLP GªLRGKRO G RSKG�S�GJ O ªOTO� DFªG �ORFMO

G�GS±OE
çÈÔéÇ¿ �Ä ò¿ÇÆ¿É Æ¿ÇÁÏ¿É þ¾ÿèÅ



çÍÊÆÁÄ è ¿éÆÍÇ¿ êëìëÃí

#FPNF �ORO P�O LPGROP ß NS�OP RF RGROPU O RGRO �ÚU �GRJ�OU KG �GSOJSG

RGP ªOTGRGP F OP RF�GSP P�O RGROP HM�PPSHOP RF ��� F QLF P�O LNSMS�GROP

HOK�OJ�F POMSHSNGROP KGP HGJNGP NGJF�GP OL FP�FHSGSP� &OK�OJ�F �STLJG G�GS±OE
çÈÔéÇ¿ �Ä ùÁÎÇÁÉÁÊÆ¿ÐÑÍ ÒÍÉ Ò¿ÒÍÉ éÆÈÂÈú¿ÒÍÉ û þ¾ÿèÅ ö¿õÁ

çÍÊÆÁÄ è ¿éÆÍÇ¿ êëìëÃí

� �FH¯KSHG RF ªOTOU FK�OM�FKRO GP JORGRGPU  PS�SMGJ GO �ORO KOJ�GMU

RS�FJFKHSGKRO G�FKGP KG �OJ�G RF �FKHFJ O ªOTOU KO QLGM KO �ORO ����!U GO

HIFTGJ GO �S� RO NG�LMFSJO  KFHFPP�JSO GSKRG GHFJNGJ G HIGJGRG QL��SHGU

HOKNSRG KO MS�JO RF FKST�GP� � �FJ�SNSRO KFPNF �OROU NG���U LPGJ O

�FHGKSP�O �GJG FKHLJNGJ O NF��O RF ªOTO FPHOMIFKRO O �FKHFROJ �FMG

�OKNLG��O RGP HGJNGP�

#FPNG �FJP�O RO ªOTOU NF�OP �GSP GRFJF�OPU HO�O G �GPF ��ÜD� ��GPF

RF JFGMSRGRF GL�FKNGRG� QLF PFJ� LNSMS�GRG QLGKRO G HGJNG NGJF�G FP�FH��SHG �OJ

PFMFHSOKGRG� � �ORFMO �OMFHLMGJ QLF PFJ�SJ� �GJG �OKNGJ GP FPNJLNLJGP F� ��U

OP �G�FJNOÞPU QLF P�O RO�JGRLJGP QLF RF�F� PFJ �FSNGP KO SKSHSO RO ªOTO F P�O

LPGRGP HO�O �SRGP F±NJGPU TGJGKNSKRO G JFPOML��O RF L� �JO�MF�GÜNGJF�G�

�M� RSPPOU O ªOTO HOKNG HO� G��LMIFNGP �GJG GªLRGJ G HJOKO�FNJGJ O

NF��O RF JFP�OPNG �GJG HGRG �FJTLKNGU PF GPPS� �OJ �J'RF�SKSRO� !GSOJFP

RFNGMIFP RF ªOTG�SMSRGRF FPN�O KO �GKLGM ����! �G�F QLF �ORF PFJ

GHFPPGRO �FMO MSKW RSP�OKS�SMS�GRO KOP �GNFJSGSP �GJG S��JFPP�O�
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�SP�OKS�SMS�G�OP KO MSKW G�GS±OU O NLNOJSGM RF�OKPNJGKRO HO�O ªOTGJ

HGRG �ORO RF ªOTOU �G�FKRO LPO RF NORGP GP �FJJG�FKNGP RO ªOTO�

ð D�RFO NLNOJSGM C�D�E � �PQLGRJ�O �L��SHOE
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#G PFQL©KHSG FPN� O MSKW QLF �OJKFHF GHFPPO G �FJP�O �GJG G S��JFPP�O

RO NG�LMFSJOU RGP HGJNGPU RG �GPF ��ÜD�U ROP RGROPU ROP �G�FJNOÞP F RO MS�JO

RF FKST�GPU �ORFKRO FPNFP PFJF� S��JFPPOP F� QLGKNSRGRFP RF GHOJRO HO� O

K®�FJO RF ªOTOP KFHFPP�JSOP�
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