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=THGP HV ZP OWXY

O' =THGP HVRP ZP OWXY MH XYNRQDQLH DWGLVW MH RXHTHQLD LQGLXLGW] OQHM ` cVRXQHM Z] XLHTNY < EFH < OhRXDQY%
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E ( XYGDQLH GRGDVNW N UST] XH DWG_VRTD R RXHTHQ_ Ù ODGW LQGLXLGW] OQHM XaTRcQHM UST] XY U ` GDMP L

XYN] ZDQaP L X LQGLXLGW] OQHM ` cVRXQHMZ] XLHTNH'
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X LQGLXLGW] OQHM ` cVRXQHMZ] XLHTNH

+' B YNRQ] XDVHf MH SRXLQQa XYNRQDi RXHTHQLH QHUVTDQQa P USr URERP U XYQDORj HQ_P RGERTQHM UVDTRUVOLXRUVL

U STLKOLDGQWV_P QD UVDQRXHQa USr URE D TRZUDK DWGLVW'

, ' B YNRQ] XDVHf MH SRXLQQa ZDFKRXDi P OcDQOLXRUi R XhHVNaFK UNWVRcQRUVLDFK% R NVRTaFK UD GRZXHGHO

X Ù XLUORUVL U SRUNYVRXDQ_P UOWj LHE hSHFLILNRXDQaFK X VHMVR ZP OWXH% D VR DM SR WNRQcHQ_ SODVQRUVL

D ` cLQQRUVL VHMVR ZP OWXY X ZP YUOH [ , + Z] NRQD R hVDVWV] TQRP DWGLVH% RNTHP Xa QLP LHN UVDQRXHQaFK X [ , +

VRKVR Z] NRQD' CDFKRXDQLH P OcDQOLXRUVL UD QHXZiDKWMH QD ZDEHZSHcHQLH USOQHQLD SRj LDGDXLHN QD STHXHTHQLH

NXDOLVY DWGLVW SRGf D LQVHTQaFK Z] UDG D SRUVWSRX ? ORXHQUNHM NRP RTY DWG_VRTRX D P HGZLQ] TRGQaFK

hVDQGDTGRX QD NRQVTROW NXDOLVY'

- ' < EMHGQ] XDVHf SRUNYVQH XYNRQ] XDVHf RXL DNVW] OQH XYKO] UHQLH SRGf D ERGW . B ==4 '

. ' 9 f ` cRXa hVDVWV] TQY DWG_VRT ZRGSRXHGQa ZD XYNRQDQLH hVDVWV] TQHKR DWGLVW MH 8QJ ' e WELFD : HWUFKHO%

OLFHQFLD A5 B 4 b ' , / 1'

/ ' =RUVWS hVDVWV] TQHKR DWGLVW Ù RST] XQHQ_ U XYNRQ] XDVHO"RP STHTRǸ XDi 3 UVDTRUVD REFH D Q_P SRXHTHQ̂

RUREY'

0' < EMHGQ] XDVHf MH SRXLQQa GRGDi XYNRQ] XDVHf RXL SRGNODGY QHXYKQWVQ̂ STH SRVTHEY XaNRQW UOWj LHE

Ù XLULDFLFK U STHGP HVRP ZP OWXY% D VR STLHEHj QH SRGf D SRj LDGDXLHN XYNRQ] XDVHf D' B ZP YUOH [ ++ RGU' 2

Z] NRQD R hVDVWV] TQRP DWGLVH P ] XYNRQ] XDVHf ST] XR SRj DGRXDi % DEY P W REMHGQ] XDVHf SRUNYVRO SRj DGRXDQ̂

GRNODGY D LQ̂ GRNWP HQVY% LQIRTP ] FLH D XYUXHVOHQLD SRVTHEQ̂ QD TLDGQY XaNRQ DWGLVW X Q_P SRj DGRXDQHM

IRTP H% XT] VDQH VDNaFK LQIRTP ] FL_% NVRT̂ Ù ST] XQH NXDOLILNRXDQ̂ DNR RUREQ̂ ` GDMH SRGf D [ - RGU' * Z] NRQD

b ' *++(+) *, C'Z'

1' o ] XTK UST] XY D OLUV RGSRT̀ cDQ_ EWGH STHG MHM GHILQLV_XQYP XYGDQ_P STHGORj HQa UVDTRUVRXL REFH QD

SRÙ GHQLH D STHGLUNWVRXDQLH'

2' ? ST] XD XYNRQ] XDVHf D EWGH RGRXZGDQ] X O (MHGQRP ( XYKRVRXHQ_ X UORXHQUNRP MDZYNW'

*) ' < EMHGQ] XDVHf G] XD Ù KODU XYNRQ] XDVHf RXL N QDKOLDGQWVLW GR DWG_VRTUNHM GRNWP HQV] FLH% NVRT] MH P DMHVNRP

XYNRQ] XDVHf D% RUREH XYNRQ] XDM̀FHM STHXLHTNW NXDOLVY Z] NDZNY ZP YUOH ; HGZLQ] TRGQ̂ KR hVDQGDTGW QD

NRQVTROW NXDOLVY 8? p k O'

8O' B ZP YUOH Z] NRQD b ' +20(+) ) 1 [ *) R RFKTDQH STHG OHJ DOLZ] FLRW ST_MP RX Z VTHUVQHMcLQQRUVL D R RFKTDQH STHG

ILQDQFRXDQ_P VHTRTLZP W D R ZP HQH D GRSOQHQ_ QLHNVRTa FK Z] NRQRX MH DWG_VRT SRXLQQa RXHTLi % cLMHKR NOLHQV

NRQ] XR XODUVQRP P HQH' 4 NR hVDVWV] TQY RTJ ] Q REMHGQ] XDVHf D SRGSLURP VHMVR ZP OWXY STHKODUWMHP % j H

NRQ] P XR XODUVQRP P HQH' AXHGHQ̂ STHKO] UHQLH UD XZiDKWMH DMQD RUVDVQaFK hVDVWV] TQYFK Z] UVWSFRX

REMHGQ] XDVHf D%DNR DMQ_P USOQRP RFQHQ̂ RUREY'

*+' B YNRQ] XDVHO" USTDF` XD D FKT] QL RUREQ̂ ` GDMH X Ù ODGH U WUVDQRXHQLDP L o DTLDGHQLD l WTqSUNHKR

=DTODP HQVW D > DGY #l \ $ +) */ (/ 02 Z +0' DST_OD +) */ R RFKTDQH IYZLFNaFK RUr E STL USTDF` XDQ_ RUREQa FK

` GDMRX D R XRf QRP SRKYEH VDNa FKVR ` GDMRX% NVRTa P UD ZTWhWMH UP HTQLFD 2. (- / (l ? #XhHREHFQ̂ QDTLDGHQLH

R RFKTDQH ` GDMRX$ #d DOHM OHQ ! m5 => ! $ D Z] NRQD b ' *1(+) *1 C'Z' R RFKTDQH RUREQaFK ` GDMRX D R ZP HQH D

GRSOQHQ_ QLHNVRTaFK Z] NRQRX #d DOHM OHQ ! C] NRQ R RFKTDQH RUREQaFK ` GDMRX! $% DNR DM UR XhHVNaP L

XhHREHFQH ZDXDZQYTP ST] XQYP L STHGSLUP L% NVRT̂ LFK XYNRQ] XDM̀'

=RcDU STHGZP OWXQaFK XZi DKRX DNR DMSRcDU UDP RVQ̂ KR SRUNYVRXDQLD UOWj LHE ZR UVTDQY XYNRQ] XDVHO"D%

REMHGQ]XDVHf P r j H SRUNYVRXDi XYNRQ] XDVHO"RXL RUREQ̂ ` GDMH Tr ZQYFK IYZLFNaFK RUr E' < EMHGQ] XDVHO" Va P VR

STHKODUWMH% j H MH RST] XQHQa VLHVR RUREQ̂ ` GDMH XYNRQ] XDVHf RXL SRUNYVQ̀ i ' B YNRQ] XDVHf UD STH ` cHOY VHMVR

ZP OWXY SRXDj WMH ZD STHX] GZNRXDVHf D VaFKVR RUREQaFK ` GDMRX X ZP YUOH cO' - RGU' 0 m5 => DODOHER [ .

S_UP ' R$ C] NRQD R RFKTDQH RUREQaFK ` GDMRX'
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UVHTP _QRP IDNVWT] FLH Gs D , *' ) 0' +) +- %V'M' Gs RP XYGDQLD UST] XY DWG_VRTD

5 RKRGQWV] USODVQRUi IDNV̀ T MH GR *- GQ_ RGR Gs DIDNVWT] FLHQD EDQNRXa ` cHVXYNRQ] XDVHf D WXHGHQa

QD IDNV̀ TH'

b O] QRN -

B hHREHFQ̂ WUVDQRXHQLD

O' 4 N̂ NRf XHN ZP HQY D GRGDVNY N VHMVR ZP OWXH P Rj QR XYNRQDi OHQ S_URP QH DUR Ù KODURP RERFK

ZP OWXQaFK UVT] Q'

+' 5 XDHt HP SO] TH VHMVR ZP OWXY EROLSRGS_UDQ̂ X UORXHQUNRP MDZYNW%STHNDj G̀ ZP OWXQ̀ UVTDQWMHGHQ'

, ' CP OWXQ̂ UVTDQY SRVXTGZWM̀%j HEWG̀ DSOLNRXDQ̂ SODVQ̂ Z] NRQY ? ORXHQUNHMTHSWEOLNY'
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DGRSOQHQ_ QLHNVRTaFK Z] NRQRX #Z] NRQ R UORERGH LQIRTP ] FL_$ X ZQHQ_ QHUNRTh_FK STHGSLURX SRXLQQH

ZXHTHMs RXDQRWZP OWXRWDSRGf D [ - 0D < EcLDQUNHKR Z] NRQQ_ND QDGRE` GD ` cLQQRUi Gs RP QDUOHGWM̀FLP

SR GQLMHMZXHTHMQHQLD'
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B hHREHFQ̂ SRGP LHQNYSRUNYVRXDQLD hVDVWV] TQHKR DWGLVW ` cVRXQHMZ] XLHTNY #d DOHMOHQ

! B ==4 ! $

*' B YNRQ] XDVHf XYNRQ] hVDVWV] TQY DWGLV X Ù ODGH U ; HGZLQ] TRGQaP L DWG_VRTUNa P L hVDQGDTGP L

#d DOHM OHQ ! 8? 4 ! $' =RGfD VaFKVR hVDQGDTGRX UD P ] hVDVWV] TQY DWGLV QDSO] QRXDi D XYNRQDi VDN%

DEY XYNRQ] XDVHf Z_UNDO STLP HTDQ̂ WLUVHQLH% j H ` cVRXQ] Z] XLHTND OLQGLXLGW] OQD DM

NRQUROLGRXDQ] & d DOHM OHQ ` cVRXQ] Z] XLHTND( QHREUDKWMH Xa ZQDP Q̂ QHUST] XQRUVL' g VDVWV] TQY

DWGLV ZDKws D RXHTHQLH Gr NDZRX QD Z] NODGH VHUVRX% NVRT̂ GRNODGWM̀ UWP Y D LQ̂ ` GDMH WXHGHQ̂ X

` cVRXQHM Z] XLHTNH' g VDVWV] TQY DWGLV G"DOHM REUDKWMH ZKRGQRVHQLH SRWj LVaFK ` cVRXQaFK

STLQF_SRX D ZKRGQRVHQLH XaZQDP QaFK RGKDGRX% NVRT̂ WUNWVRcQLOR XHGHQLH REFH% DNR DM

ZKRGQRVHQLH STHZHQV] FLH ` cVRXQHM Z] XLHTNY DNR FHONW' CXROHQ̂ SRUVWSY Z] XLULD RG ` UWGNW

DWG_VRTD ZDKws DM̀FHKR SRÙ GHQLH TLZ_N XaZQDP QaFK QHUST] XQRUV_ XR ILQDQcQaFK XaNDZRFK% cL

Wj X Gr UOHGNW SRGXRGW DOHER FKYEY'

+' B Gr UOHGNW STLTRGZHQaFK REP HGZHQ_ hVDVWV] TQHKR DWGLVW USROW U STLTRGZHQa P L REP HGZHQLDP L

LQVHTQHMNRQVTROY Ht LUVWMH QHXYKQWVQ̂ TLZLNR% j H QLHNVRT̂ XaZQDP Q̂ QHUST] XQRUVL P r j W RUVDi

QHRGKDOHQ̂ DMQDSTLHN TLDGQHP W QDSO] QRXDQLW hVDVWV] TQHKR DWGLVW DXYNRQDQLW DWGLVW X Ù ODGH

U8? 4 '

, ' =TL SRUWGZRXDQ_ TLZ_N EHTLH XYNRQ] XDVHf GR ` XDKY LQVHTQ̀ NRQVTROW THOHXDQVQ̀ STH ZRUVDXHQLH

D STHZHQV] FLW ILQDQcQa FK XaNDZRX ` cVRXQHM MHGQRVNY% DEY XYSTDFRXDO DWG_VRTUN̂ SRUVWSY

XKRGQ̂ STH GDQ̀ ULVW] FLW%QLH XhDN U FLHf RP XYMDGTLi UVDQRXLUNR N ` cLQQRUVL 8QVHTQaFK NRQVTRO

` cVRXQHMMHGQRVNY'

- ' CD XYSTDFRXDQLH ` cVRXQHM Z] XLHTNY (LQGLXLGW] OQHM DMNRQUROLGRXDQHM( ZRGSRXHG] hVDVWV] TQY

RTJ ] Q REFH & UVDTRUVD' @] VR ZRGSRXHGQRUi ZDKws D DGHNX] VQH XHGHQLH ` cVRXQaFK Z] ZQDP RX D

XYNRQ] XDQLH SRUVWSRX LQVHTQHM NRQVTROY% XaEHT D DSOLN] FLW ` cVRXQa FK Z] UDG D RFKTDQW

P DMHVNW'

. ' =THG NRQFRP hVDVWV] TQHKR DWGLVW UVDTRUVD REFH STLSTDX_ XYKO] UHQLH VaNDM̀FH UD XaZQDP QaFK

UNWVRcQRUV_' B YKO] UHQLH QHEWGH P Di UNRTh_ G] VWP DNR MH G] VWP UST] XY DWG_VRTD'

/ ' B ST_SDGH% j H STHGFK] GZDM̀FH ` cVRXQ̂ REGRELH DWGLVRXDO LQa XYNRQ] XDVHO"% XHGHQLH REFH G]

Ù KODU STHGFK] GZDM̀FHP W XYNRQ] XDVHf RXL QD SRUNYVQWVLH ` GDMRX D LQIRTP ] FL_ QDUVWSWM̀FHP W

XYNRQ] XDVHf RXL DWGLVW'

0' B hHVNY UST] XY DOHER LQ̂ P DVHTL] OY XYSTDFRXDQ̂ XYNRQ] XDVHf RP STH REMHGQ] XDVHO"D UD

SRXDj WM̀ ZD Gr XHTQ̂ % UÒ j LD STH LQVHTQ̀ SRVTHEW USRORcQRUVL D EHZ STHGFK] GZDM̀FHKR Ù KODUW

XYNRQ] XDVHO"D QHUP ` EYi SRUNYVQWV̂ VTHV_P UVTDQ] P ' ? ` KODU UD QHXYj DGWMH X ST_SDGH

SRUNYVQWVLD UST] X QHZ] XLUÔKR DWG_VRTD R hVDVWV] TQRP DWGLVH LQGLXLGW] OQHM D NRQUROLGRXDQHM

` cVRXQHM Z] XLHTNY STH ` cHOY LFK ZXHTHMs RXDQLD D XYNDZRXDQLD STH XhHREHFQ̂ ` cHOY' B hHVNY

LQIRTP ] FLH D P DVHTL] OY% NVRT̂ Z_UNDO XYNRQ] XDVHf STH ` cHOY hVDVWV] TQHKR DWGLVW Ù XLULDFH U

REMHGQ] XDVHO"RP D DWGLVRP Ù P DMHVNRP XYNRQ] XDVHf D'

1' 4 N MH STHGP HVRP ZP OWXY RXHTHQLH% cL Ù ` GDMH X LQGLXLGW] OQHM D NRQUROLGRXDQHM XaTRcQHM

UST] XH X Ù ODGH U LQGLXLGW] OQRW D NRQUROLGRXDQRW ` cVRXQRW Z] XLHTNRW% XYNRQ] XDVHf SRÙ GL

LQGLXLGW] OQW D NRQUROLGRXDQ̀ XaTRcQ̀ UST] XW% cL Ù X QHM ZDKTQWV̂ UST] XQH ` GDMH

Z LQGLXLGW] OQHM D NRQUROLGRXDQHM ` cVRXQHM Z] XLHTNY% D cL Ù VLHVR ` GDMH X Ù ODGH

U DWGLVRXDQRW LQGLXLGW] OQRW D NRQUROLGRXDQRW ` cVRXQRW Z] XLHTNRW' B YNRQ] XDVHO" d DOHM

STHc_VD RUVDVQ̂ ` GDMH D LQIRTP ] FLH X LQGLXLGW] OQHM D NRQUROLGRXDQHM Xa TRcQHM UST] XH% cL Ù

NRQZLUVHQVQ̂ X QDGXvZQRUVL QD STLSRMHQ̀ LQGLXLGW] OQW D NRQUROLGRXDQ̀ ` cVRXQ̀ Z] XLHTNW'

B ST_SDGH Ù ODGW XYG] GRGDVNY N UST] XDP DWG_VRTD R RXHTHQ_ Ù ODGW LQGLXLGW] OQHM D

NRQUROLGRXDQHM XaTRcQHM UST] XY U ` GDMP L XYN] ZDQaP L X LQGLXLGW] OQHM D NRQUROLGRXDQHM

` cVRXQHMZ] XLHTNH'

2' B YNRQ] XDVHf STHTRNWMH U RUREDP L SRXHTHQaP L USTDXRXDQ_P DOHER RUREDP L% NVRT̂ USOQRP RFQLO

hVDVWV] TQY RTJ ] Q QD STHTRNRX] XDQLH SRUVWSW hVDVWV] TQHKR DWGLVW U XYNRQ] XDVHO"RP

X GRKRGQWVaFK VHTP _QRFK VLHVR RV] ZNY3



=T_ORKD N ZP OWXH R SRUNYVRXDQ_ DWG_VRTUNaFK UOWj LHEzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

al FHONRXa ST_UVWS D TRZUDK hVDVWV] TQHKR DWGLVW%

bl ZLUVHQLD SRcDU hVDVWV] TQHKR DWGLVW X UYUV̂P H ` cVRXQ_FVXD D LQVHTQHM NRQVTROY% XT] VDQH

P Rj QaFK SRGXRGRX

FOXaUOHGNY hVDVWV] TQHKR DWGLVW &` STDXY QD Z] NODGH hVDVWV] TQHKR DWGLVW

B YNRQ] XDVHO" SRUNYVQH LQ̂ LQIRTP ] FLH DNR Ù Xa UOHGNY hVDVWV] TQHKR DWGLVW OHQ X TRZUDKW%

XDNRP UL LFK SRcDU hVDVWV] TQHKR DWGLVW XhLP QH Z Gr XRGRX% j H hVDVWV] TQY DWGLV QLH MH

QDSO] QRXDQa VDN% DEY ZLUi RXDO XhHVNY UNWVRcQRUVL% NVRT̂ UD VaNDM̀ XQ̀ VRTQaFK NRQVTROQaFK

UYUV̂P RX DOHER USTDXRXDQLD ` cVRXQHM MHGQRVNY'

*) ' CD ` cHORP GRGTj DQLD VHTP _QRX MH QHXYKQWVQ̂ % DEY REMHGQ] XDVHO" SRUNYVRXDO XYNRQ] XDVHO"RXL

SRj DGRXDQ̂ LQIRTP ] FLH XcDU D STHUQH' < EMHGQ] XDVHO" WTc_ STHG ZDcDV_P DWGLVW MHGQ̂ KR

STDFRXQ_ND% NVRTa EWGH ZRGSRXHGQa ZD NRRTGLQ] FLW XZi DKRX U XYNRQ] XDVHf RP D ZD SOQHQLH

DGP LQLUVTDV_XQYFK D LQa FK SRj LDGDXLHN X ZP YUOH STHGP HVW VHMVR ZP OWXY'

OO' B YNRQ] XDVHf P ] ST] XR% DEY P W REMHGQ] XDVHf SRUNYVRO SRj DGRXDQ̂ GRNODGY D LQ̂ GRNWP HQVY%

LQIRTP ] FLH D XYUXHVOHQLD SRVTHEQ̂ QD TLDGQY XaNRQ DWGLVW X Q_P SRj DGRXDQHM IRTP H'

*+' =RXLQQRUi SRUNYVRXDi XYNRQ] XDVHO"RXL SRVTHEQ̂ LQIRTP ] FLH% GRNODGY DGRNWP HQV] FLW

R ` cVRXQaFK MHGQRVN] FK% NVRTaFK UD XaNRQ hVDVWV] TQHKR DWGLVW VaND% P DM̀ U LFK Ù KODURP zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAaj 

REFKRGQ_ SDTVQHTL DST] XQL Z] UVWSFRXLD VaFKVR ` cVRXQa FK MHGQRVLHN% DVR QD Z] NODGH j LDGRUVL

XYNRQ] XDVHO"D'

*, ' < EMHGQ] XDVHO" ZDEHZSHc_ RG E] QN DOHER SRERcLHN ZDKTDQLcQaFK E] QN% X NVRTaFK P ]

REMHGQ] XDVHf XHGHQ̂ EDQNRX̂ ` cVY% ST_SDGQH EDQNRX̂ ` XHTY D LQ̂ EDQNRX̂ STRGWNVY% UST] XY

REUDKWM̀FH LQIRTP ] FLH XHGHQ̂ R REMHGQ] XDVHf RXL X EDQNH DOHER X SRERcNH ZDKTDQLcQHM EDQNY

SRGf D SRj LDGDXLHN XYNRQ] XDVHfD' @LHVR SRUVWSY Ù Q] NODGP L REMHGQ] XDVHf D X SOQRP TRZUDKW'

*- ' B YNRQ] XDVHf MH RST] XQHQa EYi ST_VRP Qa QD LQXHQVDTLZ] FLL P DMHVNW DOHER Z] XvZNRX

REMHGQ] XDVHf D DOHER XYj LDGDi XYNRQDQLH LQXHQVDTLZ] FLH X REODUVL% X NVRTHMZLUVLO QHGRUVDVNY'

*. ' B YGDQLH UST] X XYNRQ] XDVHO"RP QHZEDXWMH REMHGQ] XDVHO"D ZRGSRXHGQRUVL ZD Gr UOHGNY NRQVTRO

XYNRQDQaFK NRP SHVHQVQaP L RTJ ] QP L'


