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dŚĞ�,ĂŶĚďŽŽŬ�ŽŶ��ĞǀĞůŽƉŝŶŐ��ŽŵŵƵŶŝƚǇ��ĂƐĞĚ��ŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ�;���Ϳ�ŝŶ�ZƵƌĂů�dŽƵƌŝƐŵ�dŚƌŽƵŐŚ��ŝŐŝƚĂů�
�ŵƉŽǁĞƌŵĞŶƚ� ŝƐ�Ă�ĐŽůůĂďŽƌĂƟŽŶ�ďĞƚǁĞĞŶ�dŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ͕��ƌƚƐ�ĂŶĚ��ƵůƚƵƌĞ�DĂůĂǇƐŝĂ� ;DKd��Ϳ�
ĂŶĚ�hŶŝǀĞƌƐŝƟ�<ĞďĂŶŐƐĂĂŶ�DĂůĂǇƐŝĂ� ĨŽƌ��W���ĞĐŽŶŽŵŝĞƐ� ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�ŐĂŝŶ�ŬŶŽǁůĞĚŐĞ�ŽŶ�ŚŽǁ�ƚŽ�
ĂĐĐĞůĞƌĂƚĞ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ǀŝƐŝďŝůŝƚǇ�ǁŽƌůĚǁŝĚĞ͘����dŚŝƐ�,ĂŶĚďŽŽŬ�ŽǀĞƌĐŽŵĞƐ�ďĂƌƌŝĞƌƐ�ƚŽ�ĞĐŽŶŽŵŝĐ�
ĂĐƟǀŝƚǇ� ĨĂĐĞĚ� ďǇ� ƌƵƌĂů� ĐŽŵŵƵŶŝƟĞƐ� ďǇ� ŝŶĐŽƌƉŽƌĂƟŶŐ� ĚŝŐŝƚĂů� ƚĞĐŚŶŽůŽŐǇ� ŝŶƚŽ� DĞĚŝƵŵ� ^ŵĂůů� DŝĐƌŽ�
�ŶƚĞƌƉƌŝƐĞΖƐ� ĂĐƟǀŝƟĞƐ͘� /ƚ� ĚŽĞƐ� ƐŽ� ƚŚƌŽƵŐŚ� ŝŶĐƌĞĂƐŝŶŐ� ĐŽŶŶĞĐƟǀŝƚǇ͕� ĐůŽƐŝŶŐ� ƚŚĞ� ĚŝŐŝƚĂů� ĚŝǀŝĚĞ͕� ĂŶĚ�
ĞŵƉŽǁĞƌŝŶŐ�ĞĐŽŶŽŵŝĐĂůůǇ�ǀƵůŶĞƌĂďůĞ�ƉŽƉƵůĂƟŽŶƐ͘�dŚĞ�ƵƐĞ�ŽĨ�ĚŝŐŝƟǌĂƟŽŶ����� ŝŶ�ƌƵƌĂů�ƚŽƵƌŝƐŵ�ǁŝůů�ĂƐƐŝƐƚ�
ĐŽŵŵƵŶŝƚǇ�ĞĐŽŶŽŵŝĞƐ� ŝŶ� ƚŚĞ� ůŽŶŐ� ƌƵŶ� ĨŽƌ� ƚŚŽƐĞ� ůŝǀŝŶŐ� ŝŶ� ƌĞŵŽƚĞ� ůŽĐĂƟŽŶƐ�ĂŶĚ�ƉŽůŝĐǇŵĂŬĞƌƐ� ůŽŽŬŝŶŐ� ƚŽ�
ŝŵƉůĞŵĞŶƚ�ŶĞǁ��ŽŵŵƵŶŝƚǇ-�ĂƐĞĚ͘ 
 
dŽƵƌŝƐŵ� �ŽŵŵƵŶŝƚǇ-�ĂƐĞĚ� dŽƵƌŝƐŵ� ;��dͿ� ĂŶĚ� �ŽŵŵƵŶŝƚǇ-�ĂƐĞĚ� �ŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ� ;���Ϳ� ƉŽůŝĐŝĞƐ� Žƌ�
ŐƵŝĚĞůŝŶĞƐ͘� dŚĞ� ,ĂŶĚďŽŽŬ� ŽŶ� �ĞǀĞůŽƉŝŶŐ� �ŽŵŵƵŶŝƚǇ-�ĂƐĞĚ� �ŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ� ;���Ϳ� ŝŶ� ZƵƌĂů� dŽƵƌŝƐŵ�
dŚƌŽƵŐŚ� �ŝŐŝƚĂů� �ŵƉŽǁĞƌŵĞŶƚ� ǁŝůů� ƐĞƌǀĞ� ĂƐ� Ă� ƌĞĨĞƌĞŶĐĞ� ĂŶĚ� ŐƵŝĚĞ� ĨŽƌ� ďĞŶĞĮĐŝĂƌŝĞƐ� ĂƐ� ƚŚĞǇ� ĚƌĂŌ� Žƌ�
ĚĞǀĞůŽƉ�ƚŚĞŝƌ����� ŝŶ� ƌƵƌĂů�ƚŽƵƌŝƐŵ�ƉŽůŝĐǇ�ĂŶĚ�ƉƌŽŐƌĂŵ͘� � /ƚ�ŚĞůƉƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƚƌĂƚĞŐŝǌĞ�
ƚŚĞŝƌ� ĐƵƌƌĞŶƚ�ĂŶĚ� ĨƵƚƵƌĞ�ĚŝŐŝƚĂů�ĞĐŽŶŽŵǇ� ŝŶ� ƌƵƌĂů� ƚŽƵƌŝƐŵ� ŝŶŝƟĂƟǀĞƐ͘�ZƵƌĂů� ĐŽŵŵƵŶŝƟĞƐ�ĞŶŐĂŐĞĚ� ŝŶ���d�
ŵƵƐƚ� ĐŽŵƉƌĞŚĞŶĚ� ĂŶĚ� ĞǆƉůŽƌĞ� ƚŚĞ� ƉŽƚĞŶƟĂů� ĨŽƌ� ƉƌŽŵŽƟŶŐ� ƚŚĞŝƌ� ƚŽƵƌŝƐŵ� ĂƩƌĂĐƟŽŶƐ� ǀŝĂ� ĐŽŶŶĞĐƟǀŝƚǇ�
ǁŝƚŚŝŶ�ƚŚĞ��W���ĞĐŽŶŽŵŝĞƐ�ĂŶĚ�ďĞǇŽŶĚ͘�tŚŝůĞ�ŝƚ�ŝƐ�ŐĞŶĞƌĂůůǇ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĂƚ�ƚƌĂǀĞů�ĂŶĚ�ƚŽƵƌŝƐŵ�ŵĂǇ�ŚĞůƉ�
ďƵŝůĚ� DĞĚŝƵŵ� ^ŵĂůů� DŝĐƌŽ� �ŶƚĞƌƉƌŝƐĞƐ� ;D^D�Ϳ� ŝŶ� ƌƵƌĂů� ĂŶĚ� ƌĞŵŽƚĞ� ůŽĐĂƟŽŶƐ͕� ƉĂƌƟĐƵůĂƌůǇ� ǁŝƚŚŝŶ� ƚŚĞ�
ƌĞŐŝŽŶ͕� ƚŚĞ� ŝŶĚƵƐƚƌǇ� ŝƐ� ƐƟůů� ůĂŐŐŝŶŐ� ŝŶ� ƚĞƌŵƐ�ŽĨ�ĚŝŐŝƚĂůŝǌĂƟŽŶ͘�dŚƵƐ͕� ƚŚŝƐ�,ĂŶĚďŽŽŬ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ƉƌŝŵĂƌǇ�
ǀĂƌŝĂďůĞƐ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ����ΖƐ�ƌƵƌĂů�ƚŽƵƌŝƐŵ�ƐƵĐĐĞƐƐ�ƚŚƌŽƵŐŚ�ĚŝŐŝƚĂů�ĞŵƉŽǁĞƌŵĞŶƚ͘��ŽŵŵƵŶŝƟĞƐ�ƌĞƋƵŝƌĞ�
ĂŝĚ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚƐ�ĂƌĞ�ǀŝƐŝďůĞ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇΖƐ�ĞĐŽŶŽŵǇ͘� 
 
dŚŝƐ� ,ĂŶĚďŽŽŬΖƐ� ƌĞůĞǀĂŶƚ� ƐŬŝůůƐ� ĂŶĚ� ŬŶŽǁůĞĚŐĞ� ŚĂǀĞ� ďĞĞŶ� ĚĞƐŝŐŶĞĚ� ĂƌŽƵŶĚ� ƚŚƌĞĞ� ĐŽŵƉŽŶĞŶƚƐ͗�
�ŽŵŵƵŶŝƚǇ-�ĂƐĞĚ� dŽƵƌŝƐŵ� ;��dͿ͕� �ŽŵŵƵŶŝƚǇ-�ĂƐĞĚ� �ŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ� ;���Ϳ͕� ĂŶĚ� ĚŝŐŝƚĂůŝǌĂƟŽŶ͘� /ƚ� ŝƐ�
ŚŽƉĞĚ�ƚŚĂƚ�ƚŚĞ�,ĂŶĚďŽŽŬ�ǁŝůů�ĂƐƐŝƐƚ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƐƚĂŬĞŚŽůĚĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�ďƵƐŝŶĞƐƐĞƐ͕�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͕�
ĂŶĚ�ŶƵŵĞƌŽƵƐ�ŽƚŚĞƌ�ƌƵƌĂů�ƚŽƵƌŝƐŵ-ƌĞůĂƚĞĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘��ŝŐŝƚĂů�ƚĞĐŚŶŽůŽŐŝĞƐ�ĂƌĞ�ĐƌŝƟĐĂů� ĨŽƌ� ŝŶĨŽƌŵĂƟŽŶ�
ƉƌŽĐĞƐƐŝŶŐ�ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ƚŽ�ďĞ�ĞĸĐŝĞŶƚ�ĂŶĚ�ƟŵĞůǇ͘��ŽŶŶĞĐƟŶŐ�ĐŽŶƐƵŵĞƌƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶ�ŵŽƌĞ�ƐǁŝŌůǇ�
ƐŝŐŶŝĮĐĂŶƚůǇ� ŝŶĐƌĞĂƐĞĚ� ƚŚĞ� ĞĸĐŝĞŶĐǇ� ĂŶĚ� ĂĐĐĞƐƐŝďŝůŝƚǇ� ŽĨ� ƚƌĂǀĞů� ŝŶĚƵƐƚƌǇ� ŐƌŽƵƉƐ͘� sŝƌƚƵĂů� ƌĞĂůŝƚǇ� ;sZͿ� ĂŶĚ�
ĂƵŐŵĞŶƚĞĚ� ƌĞĂůŝƚǇ� ;�ZͿ� ƚĞĐŚŶŽůŽŐŝĞƐ� ĐĂŶ�ƉƌŽŵŽƚĞ�ĂŶĚ�ƐĞůů� ƌƵƌĂů� ƚŽƵƌŝƐŵ� ůŽĐĂƟŽŶƐ�ďǇ�ĂůůŽǁŝŶŐ�ƉŽƚĞŶƟĂů�
ƚŽƵƌŝƐƚƐ� ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ĚĞƐƟŶĂƟŽŶƐ�Žƌ�ĂƩƌĂĐƟŽŶƐ͘��Ɛ�Ă� ƌĞƐƵůƚ͕� ƚŽƵƌŝƐŵ-ƌĞůĂƚĞĚ�D^D�Ɛ�ŵƵƐƚ�ƉƌĞƉĂƌĞ�
ĨŽƌ� ƚŚĞƐĞ� ĐŚĂŶŐĞƐ� ĂŶĚ� ŐƵĂƌĂŶƚĞĞ� ƚŚĂƚ� ���� ŝƐ� ĞŵďĞĚĚĞĚ� ƚŽ� ŐĂŝŶ� ĂĐĐĞƐƐ� ƚŽ� ĂŶĚ� ĂĚǀĂŶĐĞŵĞŶƚ� ŝŶ� ƚŚĞ�
ĞŵĞƌŐŝŶŐ� ƚƌĂǀĞů� ĂŶĚ� ƚŽƵƌŝƐŵ� ĚŝŐŝƚĂů� ĞĐŽŶŽŵǇ͘� dŚŝƐ� ,ĂŶĚďŽŽŬ� ĐŽŵƉƌŝƐĞƐ� ĐĂƐĞ� ƐƚƵĚŝĞƐ� ĨƌŽŵ� DĂůĂǇƐŝĂ͕�
dŚĂŝůĂŶĚ͕�/ŶĚŽŶĞƐŝĂ͕��ƵƐƚƌĂůŝĂ͕�sŝĞƚ�EĂŵ͕�ZĞƉƵďůŝĐ�ŽĨ�<ŽƌĞĂ��ĂŶĚ��ƌƵŶĞŝ��ĂƌƵƐƐĂůĂŵ 
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dŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ͕��ƌƚƐ�ĂŶĚ��ƵůƚƵƌĞ�DĂůĂǇƐŝĂ�;DKd��Ϳ�ĂŶĚ�hŶŝǀĞƌƐŝƟ�<ĞďĂŶŐƐĂĂŶ�DĂůĂǇƐŝĂ�h<D�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ͗ 

 

· �ƵƐƚƌĂůŝĂ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ��^&�^Ƶď-&ƵŶĚ�ŽŶ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ŝŶ�ZĞŵŽƚĞ��ƌĞĂƐ�;/�Z'Ϳ 

· dŚĞ��W���dŽƵƌŝƐŵ�tŽƌŬŝŶŐ�'ƌŽƵƉ͕�ƚŚŝƐ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ĮŶĂŶĐŝĂů�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ƐƚƵĚǇ�
ĂŶĚ�ƉƵďůŝĐĂƟŽŶ͕��W���^ĞĐƌĞƚĂƌŝĂƚ�ĨŽƌ�ƚŚĞŝƌ�ĞǆĐĞůůĞŶƚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ 

· dŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ�ĂŶĚ�^ƉŽƌƚƐ͕�dŚĂŝůĂŶĚ� 

· dŚĞ�DŝŶŝƐƚƌǇ�ŽĨ��ƵůƚƵƌĞ͕�^ƉŽƌƚƐ�ĂŶĚ�dŽƵƌŝƐŵ͕�ZĞƉƵďůŝĐ�ŽĨ�<ŽƌĞĂ� 

· dŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ�ĂŶĚ��ƌĞĂƟǀĞ��ĐŽŶŽŵǇ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�/ŶĚŽŶĞƐŝĂ 

· ,ŽƚĞů��ĞƉĂƌƚŵĞŶƚ͕�sŝĞƚ�EĂŵ�EĂƟŽŶĂů��ĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�dŽƵƌŝƐŵ͕�sŝĞƚ�EĂŵ� 

· dŚĞ��W���'ŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ZĞĨŽƌŵ�^ĞĐƟŽŶ͕�DƵůƟůĂƚĞƌĂů� �ĐŽŶŽŵŝĐ��ƌĂŶĐŚ͕� dƌĂĚĞ� /ŶǀĞƐƚŵĞŶƚ� ĂŶĚ�
�ƵƐŝŶĞƐƐ��ŶŐĂŐĞŵĞŶƚ��ŝǀŝƐŝŽŶ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ�&ŽƌĞŝŐŶ��īĂŝƌƐ�ĂŶĚ�dƌĂĚĞ͕��ƵƐƚƌĂůŝĂ 

· dŚĞ�dŽƵƌŝƐŵ��ĞǀĞůŽƉŵĞŶƚ��ĞƉĂƌƚŵĞŶƚ͕��ƌƵŶĞŝ��ĂƌƵƐƐĂůĂŵ  

· dŚĞ�ĨŽƵŶĚĞƌ�ŽĨ�,ŽŽĐĂǇ͘ĐŽŵ͕�DƵŚĂŵŵĂĚ�DƵǌĂīĂƌ��ŝŶ��ĂƐĂƌƵĚŝŶ� 

 

 

 

zĂƐŵĞĞŶ�zĂƐŝŵ� 

WƌŽũĞĐƚ�KǀĞƌƐĞĞƌ 

dŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ͕��ƌƚƐ�ĂŶĚ��ƵůƚƵƌĞ�DĂůĂǇƐŝĂ� 
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TlawV_T�mNJpalm�V_�pUN�
�-���lNTVa_�paqlVm^�
V_Lqmply 

0qlA]� �_plNilN_NqlmUVi� LNSV_Nm� pUN�
N_plNilN_NqlmUVi�wUamN� alVTV_� ]VNm� V_� pUN� lqlA]�
AlNAm� wUNlNAm� UAm� A� ]ap� aS� iapN_pVA]m� pa�
q_LNlpA\N� vAlVaqm� IqmV_Nmm�� V_Lqmply��
ATlVJq]pqlN�� A_L� i]Ay� A� mVT_VSVJA_p� la]N� V_� pUN�
_ApVa_µm�NJa_a^VJ�TlawpU� 

0qlA]� N_plNilN_NqlmUVi�i]Aym�A� vVpA]� la]N� V_� pUN�
ila^apVa_� aS� AlpVmpVJ� AJpVvVpVNm� A_L� UN]im� pUN^�
pa� JlNApN� ma^N� IlV]]VA_p� UA_LVJlASp� iVNJNm� A_L�
NAl_�pUNVl�IlNAL�A_L�IqppNl�NAmV]y� 
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paqlVmp���a^NmpAy�NxiNlVN_JN�wV]]� ]NAvN�A_�NxplA�
alLV_Aly� NxiNlVN_JN� plaqTU� Jq]pqlN�� ATlVJq]pqlN�
A_L�^A_y�^alN�AJpVvVpVNm�� 

3UVm� lqlA]� paqlVm^� V_va]vV_T� vAlVaqm� pyiNm� aS�
paqlVm^��A_L�IqmV_NmmNm�JA_�ApplAJp�paqlVmpm� V_�A�
miNJVSVJ� Ja^^q_Vpy�� �al� Ja^^q_Vpy-IAmNL�
paqlVm^��V_va]vV_T�pUN�Ja^^q_Vpy��Vp�Vm�V^ialpA_p�
pa� LNvN]ai� pUN^� V_pa� a_N� ^VmmVa_� A_L� vVmVa_� V_�
q_LNlmpA_LV_T� pUNVl� la]N� V_� Ja^^q_Vpy-IAmNL�
N_plNilN_NqlmUVi���
� ��� 

�ii]VJApVa_� aS� N_plNilN_NqlmUVi� vA]qNm� A^a_T�
Ua^NmpAy�N_plNilN_Nqlm�wV]]�IN�mNN_�pUlaqTU�pUN�
SAJpalm� pUAp� LNpNl^V_N� pUN� Ua^NmpAy�
N_plNilN_NqlmUVi�AmiNJp��� 

3UNlNSalN�� �a^^q_Vpy-IAmNL� N_plNilN_NqlmUVi�
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� � Vm� A_� A]pNl_ApVvN� pa� TNAl� qi� pUN� lqlA]�
paqlVm^� wVpU� � pUN� � �a^^q_Vpy-
AmNL�
�_plNilN_NqlmUVi� ��
� � SlA^Nwal\� A_L�
LVTVpA]V|ApVa_�N^iawNl^N_p� 

�a^^q_Vpy-
AmNL�
�_plNilN_NqlmUVi���
� �
Vm A_�A]pNl_ApVvN�maJVA]�
N_pNlilVmN�^aLN]�TNAlNL�
pawAlLm�pUN�iqlmqVp�aS�A�
Ja^^q_Vpyµm�NJa_a^VJ�
A_L�maJVA]�TaA]m�� 
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AJ\Tlaq_L�aS��a^^q_Vpy-
AmNL�3aqlVm^���
3 � 

�a^^q_Vpy-
AmNL�3aqlVm^� ��
3 � Vm� LNSV_NL�Am� A�

Ja^^q_Vpy-aw_NL� paqlVm^� AJpVvVpy� pUAp� Vm�

aiNlApNL�� ^A_ATNL�� al� JaalLV_ApNL� Ap� pUN�

Ja^^q_Vpy� ]NvN]� A_L� Ja_plVIqpNm� pa� Ja^^q_Vpy�

wN]]-INV_T� Iy� mqiialpV_T� mqmpAV_AI]N� ]VvN]VUaaLm�

A_L�ilapNJpV_T� vA]qNL� maJVa-Jq]pqlA]� plALVpVa_m� Am�

wN]]� Am� _ApqlA]� A_L� Jq]pqlA]� UNlVpATN� lNmaqlJNm�

��1��#�� ���� �� �
3� Vm� ^A_ATNL� A_L� aw_NL� Iy�

Ja^^q_VpVNm� Sal� paqlVmpm� pa� V_JlNAmN� pUNVl�

Ja_mJVaqm_Nmm� A_L� AwAlN_Nmm� A_L� ]NAl_� AIaqp�

]aJA]� iNai]Nµm� Ja^^q_VpVNm� A_L� wAym� aS� ]VSN��


NJAqmN� �
3� aiNlApVa_m� AlN� TN_NlA]]y� m^A]]� V_�

mJA]N��pUNy�AlN�lN]ApVvN]y�mV^i]N�pa�mNp�qi� 

0qlA]�paqlVm^�Vm�LNSV_NL�Am�´A�malp�aS�paqlVm^�AJpVvVpy�V_�wUVJU�pUN�vVmVpalµm�NxiNlVN_JN�Vm�Ja__NJpNL�pa�A�

LVvNlmN�lA_TN�aS�VpN^m�aSpN_�AmmaJVApNL�wVpU�_ApqlN-IAmNL�AJpVvVpVNm��ATlVJq]pqlN��lqlA]�]VSNmpy]N�Jq]pqlN��

SVmUV_T�� A_L� mVTUpmNNV_T´� �4#:3%�� ���� �� 0qlA]� paqlVm^� AJpVvVpVNm� pA\N� i]AJN� V_� _a_-qlIA_� �lqlA] �

AlNAm� wVpU� pUN� Sa]]awV_T� JUAlAJpNlVmpVJm�� V � ]aw� iaiq]ApVa_� LN_mVpy�� VV � ]A_LmJAiN� A_L� ]A_L-qmN�

La^V_ApNL� Iy� ATlVJq]pqlN� A_L� SalNmply� A_L� VVV � plALVpVa_A]� maJVA]� mplqJpqlN� A_L� ]VSNmpy]N�� �]pNl_ApVvN�

NJa_a^VJ� AJpVvVpVNm� AlN� V^ialpA_p� Sal� lqlA]� Ja^^q_Vpy� LNvN]ai^N_p�� 3UNmN� NJa_a^VJ� AJpVvVpVNm� AlN�

^alN�UN]iSq]�VS�pUNy�AlN�V_VpVApNL��alTA_VmNL��iAlpVJViApNL�V_��A_L�mqiialpNL�Iy�Ja^^q_VpVNm�Am�iAlp�aS�
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A]pNl_ApVvN�lqlA]�LNvN]ai^N_p�mplApNTy�Vm�Ja^^q_Vpy-IAmNL�paqlVm^���
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Ja_mVLNlNL� A� mqmpAV_AI]N� Sal^� aS� paqlVm^� pUAp�

V^ilavN� pUN�kqA]Vpy� aS� ]VSN� aS� Uampm� Ap� pUN� paqlVmp�

LNmpV_ApVa_�� � 3UN�LNmpV_ApVa_� V_va]vNL� plALVpVa_A]�

lN^apN�Ja^^q_VpVNm�wUNlN�_ApVa_A]�iAl\m��TA^N�

lNmNlvNm�A_L�apUNl�ilapNJpNL�AlNAm�mNlvNL�Am�pUN�

IAJ\Tlaq_L�mNppV_T� Sal� mqJU�AJpVvVpVNm� �<A^A_�Ë�

"aUL�� ���� �� �pm� ilV_JVi]N� SaJqmNm� a_� pUN�

IN_NSVpm� aS� paqlVm^� AppAV_NL� Iy� pUN� ]aJA]�

iaiq]ApVa_�A_L�pUN�N_vVla_^N_p�wUV]N�^V_V^V|V_T�

_NTApVvN�V^iAJpm�� 
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pN_mVa_� aS� �a^^q_Vpy-IAmNL� 3aqlVm^� ��
3 � pUAp�

pA\Nm� i]AJN� V_� A� lqlA]� mNppV_T�� �m� V_� apUNl� �
3m��

�
03� lNkqVlNm� pUN� V_va]vN^N_p� A_L� iAlpVJViApVa_�

aS� pUN�Ja^^q_Vpy� V_�^A_ATV_T�pUN�paqlVm^�AJpVvV¥

pVNm�wVpUV_�pUNVl�Ja^^q_Vpy��wUVJU�V_�pUN�N_L��Ja_¥

plVIqpNm�pa�pUNVl�wN]]-INV_T�A_L�V_LVlNJp]y�ila^apNm�

pUNVl�Jq]pqlN�pa�pUN�wal]L�� AyAp������ �� 
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mpalVNm� A_L�iNai]N� aS� pUN�iAmp� A_L�ilNmN_p� �"a]V��

���� ���p�Vm�a_N�aS�pUN�paqlVm^�IlA_JUNm�pUAp�UAvN�

]a_T� Ja_plVIqpNL� pa� A_� AiiNA]V_T� paqlVmp�

LNmpV_ApVa_� A_L� AJpm� Am� A_� V^ialpA_p� ^Al\NpV_T�

paa]� pa� ApplAJp� paqlVmpm�� NmiNJVA]]y� wVpU� miNJVA]�

V_pNlNmpm�V_�UNlVpATN�A_L�Alpm�� 
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�a^^q_Vpy� IN_NSVpV_T� pUlaqTU� paqlVm^� Vm�

Ja^^q_Vpy-lN]ApNL�wVpU� paqlVm^� NVpUNl� LVlNJp]y� al�

V_LVlNJp]y�� 

�
03�AV^m�pa�NxpN_L�pUN�IN_NSVpm�Sla^�paqlVm^�AJpVvVpVNm�pa�
pUN�Ja^^q_Vpy�V_�pUN�lqlA]�AlNAm�V_�lNpql_�Sal�pUNVl�iAlpVJV¥
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AmNL�3aqlVm^��pVp]NL�´�aw�

pa��NvN]ai�A_L�1qmpAV_��
3�������´�ilNmN_pNL�A�_V_N-mpNi�AiilaAJU� V_�wUVJU�Ja^^q_Vpy�IqV]LV_T� Vm�

pUN�mpAlpV_T�iaV_p�Sal�A_y�ma]VL�A_L�mqmpAV_AI]N��
3�ila[NJp���A^|AU�Ë� UA]VSAU������ ��3UN�SVlmp�Saql�

mpNim�AlN�AIaqp�mpAlpV_T�A_L�LNvN]aiV_T��
3�V_VpVApVvNm��A_L�pUNy�AlN�qmNSq]�Sal�mVpNm�Ja^^N_JV_T��
3�

ila[NJpm�� 3UN� Sa]]awV_T� SVvN� mpNim� ALLlNmm� �
3� ila[NJp� mqmpAV_AIV]Vpy�� wUVJU� Vm� ^alN� AiilailVApN� Sal�

^ApqlN��
3�ila[NJpm�pUAp�TlALqA]]y�^avN�qi�pUN�vA]qN�JUAV_� 
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AJpVa_m��^A\V_T�Vp�NAmVNl�pa�Sa]]aw��3UN��
3�^aLN]�mpAlpm�Iy�AmmNmmV_T�Ja^^q_Vpy�_NNLm�A_L�lNALV_Nmm�

Sal�paqlVm^�A_L�V_JalialApNm�A_�NLqJApVa_A]�A_L�ilNiAlApVa_�iUAmN��3UVm�mpNi�V_J]qLNm�VLN_pVSyV_T�pUN�

AIV]Vpy� aS� A� Ja^^q_Vpy� pa� iAlpVJViApN� V_� paqlVm^� wUVJU� Vm� V_S]qN_JNL� Iy� vAlVaqm� SAJpalm� mqJU� Am�

\_aw]NLTN�� m\V]]m� A_L� SV_A_JVA]� lNmaqlJNm� �0Amaa]V^A_NmU� Ë� �AASAl�� ���� �� 3UN� ]AJ\� aS� \_aw]NLTN�

A^a_T�lNmVLN_pm�Vm�A_�aImpAJ]N�pa�pUNVl�iAlpVJViApVa_��iAlpVJq]Al]y�V_�lqlA]�AlNAm���al�SqlpUNl�V_Sal^ApVa_�

AIaqp��a^^q_Vpy-IAmNL�3aqlVm^�JA_�IN�Saq_L�a_�pUN��A_LIaa\�a_��a^^q_Vpy-IAmNL�3aqlVm^�®�aw�

pa�LNvN]ai�A_L�mqmpAV_��
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�
3� ^Ay� N_UA_JN� maJVA]� mqmpAV_AIV]Vpy� Iy� N^iawNlV_T� ]aJA]� Ja^^q_VpVNm� pa� ^A_ATN� pUNVl� aw_�

lNmaqlJNm��ilavVLN�^NA_V_TSq]�N^i]ay^N_p��A_L�AmmVmp�wVpU�JAiAJVpy�IqV]LV_T�A_L�Jq]pqlA]�ilNmNlvApVa_��

�_vVla_^N_pA]�IN_NSVpm� V_J]qLN�V_Ja^N�TN_NlApVa_�Sal�Ja^^q_VpVNm�pa�AJpVvN]y�ilapNJp�pUNVl� ]A_L�Sla^�

LNTlALApVa_�A_L�Jaq]L�N_UA_JN�Ja_mNlvApVa_�NSSalpm� pa�ApplAJp� paqlVmpm�NmiNJVA]]y�wVpU� lNTAlL� pa�NJa-

paqlVm^�V_VpVApVvNm��
N]aw�AlN�pUN�IN_NSVpm�aS��
3�� 

�VTqlN�����3UN�\NywalLm�aS�Ja^^q_Vpy-IAmNL�paqlVm^� 
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�NvN]ai^N_p 
�lNA 

-apN_pVA]��NvN]ai^N_p�
N_NSVpm 

  
�Ja_a^VJ 

· �N_NlApNm�mqVpAI]N�A_L�V_LNiN_LN_p�maqlJN�aS�Sq_Lm�Sal�Ja^^q_Vpy�
LNvN]ai^N_p� 

· �lNApNm�N^i]ay^N_p�V_�paqlVm^� 
· �_JlNAmNm�UaqmNUa]L�V_Ja^N� 

  
  

1aJVA] 

· 0AVmNm�kqA]Vpy�aS�]VSN� 
· -la^apNm�Ja^^q_Vpy�ilVLN� 
· -la^apNm�TN_LNl�A_L�ATN�NkqA]Vpy� 
· 
qV]Lm�JAiAJVpy�Sal�Ja^^q_Vpy�^A_ATN^N_p�alTA_V|ApVa_m� 

  
�q]pqlA] 

· �_JaqlATNm�lNmiNJp�Sal�LVSSNlN_p�Jq]pqlN� 
· �ampNl�Jq]pqlA]�NxJUA_TN� 
· �^INLm�LNvN]ai^N_p�V_�]aJA]�Jq]pqlN� 

  
�_vVla_^N_pA] 

· -la^apNm�N_vVla_^N_pA]�lNmia_mVIV]Vpy� 
· 0AVmNm�AwAlN_Nmm�aS�pUN�_NNL�Sal�Ja_mNlvApVa_�Sal�paqlVmpm�A_L�vV]]ATNlm� 
· -la^apNm�^A_ATN^N_p�aS�wAmpN�LVmiamA]� 

  
  
�LqJApVa_A] 

· -la^apNm�pUN�AJkqVmVpVa_�aS�_Nw�[aI�m\V]]m� 
· �lNApNm�_Nw�ilaSNmmVa_m�V_�pUN�vV]]ATN� 
· �_JaqlATNm�qmN�aS�_Nw�\_aw]NLTN�V_�pUN�vV]]ATN� 
· �lamm�–�SNlpV]V|ApVa_�aS�VLNAm�wVpU�apUNl�Jq]pqlNm�–�ila^apNm�^qpqA]�lN¥

miNJp� 
  

-a]VpVJA] 
· �_AI]Nm�iAlpVJViApVa_�aS�]aJA]�iNai]N� 
· �_JlNAmNm�pUN�iawNl�aS�Ja^^q_Vpy� 
· �_mqlNm�lVTUpm�V_�_ApqlA]�lNmaqlJN�^A_ATN^N_p�V_�Ja^^q_Vpy� 

  
�NA]pU 

· -la^apNm�TaaL�UyTVN_N� 
· �_JlNAmNm�V_�A_L�LVvNlmVSVJApVa_�aS�SaaL�ilaLqJpVa_�Sal�paqlVmpm�V^ilavNm�

_qplVpVa_A]�mpApqm� 

3AI]N����
N_NSVpm�aS��
3 

�_�ALLVpVa_���
3�UAm� pUN�iapN_pVA]� pa�LNJN_plA]V|N�

pUN� paqlVm^� V_Lqmply� Iy� plA_mSNllV_T� LNJVmVa_–

^A\V_T�pa�pUN�Ja^^q_Vpy�]NvN]��wUVJU�]NALm�pa�pUN�

N^iawNl^N_p� aS� ]aJA]� Ja^^q_VpVNm� A_L� pUN�

LNvN]ai^N_p� aS� ]aJA]� V_mpVpqpVa_m�� Iy� ilavVLV_T� A�

mN_mN� aS� aw_NlmUVi�� mplN_TpUN_V_T� Ja^^q_Vpy�

VLN_pVpy�A_L�mN_mN�aS�ilVLN�� 

3UN� \Ny� lApVa_A]N� q_LNl]yV_T� pUN� AiilaAJU� A_L�

aI[NJpVvNm� aS� �
3� Sal� Ja_mNlvApVa_� A_L�

LNvN]ai^N_p� Vm� pUAp� �
3� pUlaqTU� V_JlNAmNL�

V_pN_mVpVNm�aS�iAlpVJViApVa_�JA_�ilavVLN�wVLNmilNAL�

NJa_a^VJ� 

A_L�apUNl�IN_NSVpm�A_L�LNJVmVa_-^A\V_T�iawNl�pa�

Ja^^q_VpVNm�� 3UNmN� NJa_a^VJ� IN_NSVpm� AJp� Am�

V_JN_pVvNm� Sal� iAlpVJViA_pm� A_L� pUN� ^NA_m� pa�

Ja_mNlvN� pUN� _ApqlA]� A_L� Jq]pqlA]� lNmaqlJNm� a_�

wUVJU� V_Ja^N� TN_NlApVa_� LNiN_Lm�� �1NN� �VTqlN�

� �� 

:UV]N� pUN� SaJqm� aS� �
3� Vm� ilV^AlV]y� Ap� pUN�

Ja^^q_Vpy�A_L�]aJA]�]NvN]��Vp�Vm�V^ialpA_p�pa�IqV]L�

JlVpVJA]�]V_\ATNm�wVpU�apUNl�mNJpalm�aS�aiNlApVa_�pa�

TAV_� mqJJNmm�� 3UNmN� ]V_\ATNm� wV]]� _NNL� pa� IN�

V^ilavNL� V_� alLNl� pa� mqmpAV_� Ja_mNlvApVa_� A_L�

LNvN]ai^N_p�IN_NSVpm�� 



 

�ϭϲ 

�3%40�1" 

�VTqlN����0N]ApVa_mUVi�INpwNN_�0NmaqlJNm�A_L��JpVa_�V_��
3 

"alNavNl�pUN�AIV]Vpy�aS��
3�pa� TN_NlApN� IN_NSVpm� Vm� aSpN_� Iaq_L� Iy�pUN�\Ny� ia]VJVNm� pUAp� alVTV_ApN�

Sla^� A� vAlVNpy� aS� mNJpalm�� N�T�� TavNl_^N_p� ATN_JVNm� UA_L]V_T� SalNmpm�� ilapNJpNL� AlNAm�� paqlVm^��

SV_A_JN��vVmVpal�iNl^Vpm�A_L�^avN^N_pm��ATlVJq]pqlN��Ja^^NlJN�A_L�ma�a_�Jaqi]NL�wVpU�V_pNl_ApVa_A]�

ia]VJNm� A_L� plNApVNm� pUAp� V_S]qN_JN� T]aIA]� JqllN_Jy� ^Al\Npm�� Ja^^aLVpVNm� A_L� IalLNlm�� �SSalpm� pa�

ila^apN� A_L� mqiialp� �
3�wV]]� aSpN_� _NNL� pa� SV_L�wAym� pa� JAiVpA]V|N� a_� ]V_\ATNm� A_L�al� JUA_TN� pUN�

ia]VJy�SlA^Nwal\�pawAlLm�^alN�mqiialpVvN� 



 

�� 

qmN�aS�LVTVpA]�pNJU_a]aTVNm�pa�JUA_TN�A�
IqmV_Nmm�^aLN]�A_L�ilavVLN�_Nw�

lNvN_qN�A_L�vA]qN-ilaLqJV_T���������������
aiialpq_VpVNm� 

HOW TO DIGITALIZED CBE 
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qmV_Nmm�^Al\NpV_T� Vm�^alN�JlqJVA]� pUA_�NvNl�TVvN_� pUN�JUA_TV_T�NJa_a^VJ� ]A_LmJAiN�A_L� plN_Lm�
pawAlL�T]aIA]V|ApVa_�A_L� pNJU_a]aTy���awNvNl�� V_� paLAyµm�T]aIA]�^Al\Np��A� SVl^�^Al\NpV_T�mplApNTy�
Sla^� yNmpNlyNAl� ^Ay� _ap� IN� NSSNJpVvN�� �a^iA_VNm� ^qmp� LNvN]ai� JlNApVvN� mplApNTVNm� pa� UN]i� pUNVl�
IqmV_Nmm�^Al\NpV_T�IN�^alN�NSSNJpVvN�pa�Ja^iNpN�V_�pUN�T]aIA]�NJa_a^y�� 



 

�ϭϴ 

3UN� ^amp� Jamp-NSSNJpVvN� pNJU_VkqN� pa� lNAJU�
iapN_pVA]� Jqmpa^Nlm� UAm� ilavN_� pa� IN� LVTVpA]�
^Al\NpV_T� pAJpVJm�� �VTVpA]� ^Al\NpV_T�
_NJNmmVpApNm� A� ^N_pA]� mUVSp� V_� Uaw� IqmV_NmmNm�
V_pNlAJp�wVpU�A_L�Ja__NJp�wVpU�J]VN_pm��wUVJU�Vm�
^alN�mJVN_JN�pUA_�Alp�� 

�p� Vm� LApA-LlVvN_� A_L� A_A]ypVJm-LlVvN_�� wVpU� A�
iNlma_A]VmNL� SaJqm� lApUNl� pUA_� A� a_N-mV|N-SVpm-
A]]� mplApNTy��LVmmN^V_ApNL�vVA�maJVA]�^NLVA�A_L�
plALVpVa_A]� IlaALJAmp� ^NLVA�� V_pNlAJpVvN� A_L�
´A]wAym-a_´� lApUNl� pUA_� mpApVJ� A_L� iNlVaLVJ��
A_L�VpNlApVvN�lApUNl�pUA_�A�mV_T]N�JA^iAVT_� 

 

�VTVpA]� ^Al\NpV_T� qmNm� pUN� V_pNl_Np�� ^aIV]N�
LNvVJNm��maJVA]�^NLVA��mNAlJU�N_TV_Nm��A_L�apUNl�
JUA__N]m� pa� lNAJU� Ja_mq^Nlm�� 3UNmN� JUA__N]m�
A]]awNL� Ja^iA_VNm� pa� N_LalmN� TaaLm�� mNlvVJNm��
A_L� IlA_Lm�� �a_mq^Nlm� UNAvV]y� lN]y� a_� LVTVpA]�
^NA_m�pa�lNmNAlJU�ilaLqJpm� 

· �VTVpA]V|ApVa_-� V^ilavV_T� ilaJNmmNm� Iy�
]NvNlATV_T� LVTVpA]� pNJU_a]aTVNm� A_L� LVTVpV|NL�
LApA� 

· �VmlqipVvN� pNJU_a]aTy� Vm� A� pyiN� aS� V_vN_pVa_�
pUAp� LlAmpVJA]]y� JUA_TNm� Uaw� Jqmpa^Nlm��
V_LqmplVNm��al�IqmV_NmmNm�wal\��
NJAqmN�Vp�UAm�
mqiNlVal� SNApqlNm�� LVmlqipVvN� pNJU_a]aTy�
mwNNim� AwAy� pUN� mympN^m� al� INUAvVaqlm� Vp�
lNi]AJNm����T���4INl���lAI�A_L��TaLA� 

',*,7$/,=$7,21� 

E-Hailing Apps 

Travel Apps 

$GRSWLQJ�GLJLWDO�7HFKQRORJLHV 

0VLN-mUAlV_T�Ja^iA_VNm�� Sal�NxA^i]N��UAvN� plA_mSal^NL�iqI]VJ� plA_mialpApVa_���lAI�� Sal�NxA^i]N��
UAm�N^NlTNL�Am�A�mVT_VSVJA_p�i]AyNl�V_�1aqpUNAmp��mVA��3UN�lVLN-UAV]V_T�Aii�Vm�_aw�AvAV]AI]N�V_�����
JVpVNm�AJlamm�NVTUp�1aqpUNAmp��mVA_�NJa_a^VNm��"A_y�iAmmN_TNlm� V_� pUNmN�JVpVNm�UAvN�mwVpJUNL� pa�
�lAI� ASpNl� UAvV_T� _NTApVvN� NxiNlVN_JNm� wVpU� pAxVm�� mqJU� Am� pAxVm� pUAp� paa\� ]a_TNl� laqpNm� pUA_�
_NJNmmAly� A_L� JUAlTNL� NxalIVpA_p� SNNm�� �lAI� JA_� qmN� _Nw�^Amm-^Al\Np� Ja_mq^Nl� pNJU_a]aTVNm��
mqJU� Am� m^AlpiUa_Nm�A_L�^aIV]N��-1�_AvVTApVa_�� pa� JlNApN� A� i]ApSal^� pUAp� A]]awm� Ja^^qpNlm� pa�
Iaa\�ilVvApN�JAlm��^apalJyJ]Nm��pAxVm��A_L�JAliaa]V_T�mNlvVJNm�a_-LN^A_L� 



 

�� 
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�a_mpA_p�a_]V_N�ilNmN_JN 

�AvV_T� A_� a_]V_N� ilNmN_JN� wAm� JlVpVJA]� Sal�

IqmV_Nmm� ila^apVa_� A_L� Jqmpa^Nl� V_pNlAJpVa_��

#q^Nlaqm� IqmV_NmmNm� UAvN� LNvN]aiNL� LVTVpA]�

i]AJNm� A_L� vVlpqA]� ]V_\m� pUAp� wal\� V_� Ja_[q_JpVa_�

wVpU�pUN�iUymVJA]�wal]L��Sla^�SVp_Nmm�SAJV]VpVNm�pUAp�

]VvN-mplNA^�J]AmmNm�a_]V_N�pa�lNmpAqlA_pm�pUAp�aSSNl�

J]VJ\-A_L-Ja]]NJp� A_L� LN]VvNly� pa� NmpApN� ATN_pm�

pUAp�mN]]�UaqmNm�qmV_T�vVlpqA]�paqlm��3UN�V_pNl_Np�Vm�

^alN� JlVpVJA]� pUA_� NvNl� Sal� IlA_L� LNvN]ai^N_p��

plqmp�N_UA_JN^N_p��A_L� lNiqpApVa_�^A_ATN^N_p��

�LAipV_T� pa� A� SAmp-JUA_TV_T� A_L� q_ilNLVJpAI]N�

wal]L�wV]]�UAvN�A]lNALy�mplN_TpUN_NL�pUN�lNmV]VN_JN�

A_L� V__avApVa_�aS�^A_y�m^A]]�IqmV_NmmNm��#aw� Vm�

pUN� pV^N� Sal� 1"�m� pa� V^i]N^N_p� pUN� lNkqVlNL�

JUA_TNm� pa� N_mqlN� pUNVl� ]a_T-pNl^� vVAIV]Vpy� A_L�

TlawpU� 

�amp-NSSNJpVvN 

�VTVpA]�^Al\NpV_T�Vm�pUN�^amp�Jamp-NSSNJpVvN�wAy�pa�
^Al\Np�A�IqmV_Nmm��1^A]]�IqmV_NmmNm�JA_�TNp�^alN�
Sal� pUNVl� ^Al\NpV_T� miN_L� wVpU� ASSalLAI]N� LVTVpA]�
^Al\NpV_T�pAJpVJm��3UNy�JA_�NxiamN�pUNVl�ilaLqJpm�
A_L� mNlvVJNm� pa� ^alN� iNai]N� qmV_T� maJVA]� ^NLVA��
3lALVpVa_A]�^Al\NpV_T�pAJpVJm�A]ma�aSpN_�Ja^N�wVpU�
vAlVaqm� UVLLN_� Jampm�� pUN� a_]y� Jamp� pa� LVTVpA]�
^Al\NpV_T� Vm� pV^N�� �al� V_mpA_JN�� 1NAlJU� �_TV_N�
%ipV^VmApVa_��1�% ��Ja_pN_p�^Al\NpV_T��A_L�maJVA]�
^NLVA�N_TATN^N_p�pA\N�pV^N�pa�wal\�pUNVl�^ATVJ��
�awNvNl��LVTVpA]�^Al\NpV_T�pAJpVJm�mqJU�Am�iAy-iNl
-J]VJ\�� LVmi]Ay�� A_L� maJVA]� ^NLVA� ALvNlpVmV_T� JA_�
ilaLqJN�kqVJ\Nl�lNmq]pm� 

 

-lavVLNm�V_mpA_p�A_L�UVTU]y�^NAmqlAI]N� 
lNmq]pm 

:UN_� qmV_T� aSS]V_N� ^Al\NpV_T�� Vp� Vm� _ap� NAmy� pa�
^NAmqlN� pUN� NSSNJpVvN_Nmm� aS� ^Al\NpV_T�
JA^iAVT_m�� �al� NxA^i]N�� VS� yaq� i]AJN� A_�
ALvNlpVmN^N_p� V_� A� _NwmiAiNl� A_L� A� IV]]IaAlL�
mV^q]pA_Naqm]y�� yaq� wV]]� _ap� \_aw� Uaw� ^A_y�
iNai]N� mAw� pUN� _NwmiAiNl� AL� al� Uaw� ^A_y� mAw�
pUN�IV]]IaAlL�AL�� 

#awALAym�� _Nw� pNJU_a]aTVNm� A]]aw� pUN�
Ja^^q_Vpy� pa� NxiA_L� A_L� V^ilavN� pUNVl�
IqmV_NmmNm�vVA�A_�a_]V_N�i]ApSal^���qlpUNl^alN��
a_]V_N�^Al\NpV_T�UAm�A� mVT_VSVJA_p� V_S]qN_JN�a_�
iNai]Nµm� iqlJUAmV_T� LNJVmVa_m��"alN� pUA_� NvNl�
INSalN�� IqmV_NmmNm� AlN� JAiVpA]VmV_T� a_� pUN�
aiialpq_VpVNm�ilavVLNL�Iy�pUN�LVTVpA]�wal]L� 

1HZ�7HFKQRORJLHV�WKURXJK�RQOLQH�SODWIRUP 



 

�ϮϬ 

�p� Vm� ^alN� JUA]]N_TV_T� pa� LNpNl^V_N� wUVJU� Vm�
^alN�NSSNJpVvN�� pUN�_NwmiAiNl� al� pUN�IV]]IaAlL�
AL��A_L�wUVJU�pa�V_vNmp�V_� 

�awNvNl�� mqJU� VmmqNm� La� _ap� NxVmp� V_� LVTVpA]�
^Al\NpV_T��-Nai]N�JA_�^NAmqlN�A_ypUV_T�walpU�
^NAmqlV_T� V_� LVTVpA]� ^Al\NpV_T�� �la^� pUN�
^a^N_p� pUN� vVmVpal� J]VJ\m� a_� pUN� AL� q_pV]� pUNy�
]NAvN�pUN�iATN���_plNilN_Nqlm�JA_�JA]Jq]ApN�pUN�
_q^INl�aS�iNai]N�wUa�mAw�pUNVl�ALvNlpVmN^N_p��
pUN� _q^INl� aS� mA]Nm�� A_L� pUN� lNpql_� a_�
V_vNmp^N_p��0%� ���ApA�A_A]ypVJm�maSpwAlN��mqJU�
Am� �aaT]N� �_A]ypVJm � A_L� maJVA]� _Npwal\� al� AL�
i]ApSal^� ^NplVJm� ^A\N� pUVm� ^a_VpalV_T� al�
^NAmqlV_T�iammVI]N��mqJU�Am��AJNIaa\��Lm�A_L�
�aaT]N��Lm�^NplVJm � 

 

 

�N]VvNl� A_� NxJN]]N_p� lNpql_� a_�
V_vNmp^N_p��0%�  

�VTVpA]� ^Al\NpV_T� JA_� ilavVLN� pUN� TlNApNmp�
lNpql_� a_� V_vNmp^N_p� �0%� �� 
NTV__Nlm� ^qmp�
JA]Jq]ApN� pUN� Jamp� iNl� AJkqVmVpVa_� ��-� � pa�
LNpNl^V_N�Uaw�^qJU�Vp�Jampm�pa�AJkqVlN�A�mV_T]N�
_Nw� Jqmpa^Nl�� :UN_� pUNy� AqLVp� pUNVl� LVTVpA]�
^Al\NpV_T� JA^iAVT_�� pUNy� wV]]� ^amp� ]V\N]y�
LVmJavNl� ^NpUaLm� al� JUA__N]m� pUAp� AlN� ^alN�
NSSNJpVvN�pUA_�apUNlm� 

"NAmqlV_T�lNpql_�a_�V_vNmp^N_p�Vm�pUN�a_]y�wAy�
pa� \_aw� VS� yaq� A]]aJApN� yaql�^Al\NpV_T� IqLTNp�
wVmN]y� A_L� TNp� pUN�^amp� aqp� aS� yaql�^Al\NpV_T�
miN_LV_T�� �S� yaql� JA^iAVT_m� UAvN� A� iamVpVvN�
lNpql_�a_�V_vNmp^N_p��pUNy�AlN�TN_NlApV_T�^alN�
lNvN_qN�pUA_�yaq�AlN�miN_LV_T�a_�pUN^���S�yaq�
La� _ap� plAJ\� pUN� ilaTlNmm� aS� yaql� JA^iAVT_m�
avNl�pV^N��yaq�wV]]�_ap�\_aw�wUAp�Vm�wal\V_T�A_L�
wUAp�Vm�_ap��-lavVLNm�A�mplAVTUp�Ja^^q_VJApVa_�
laqpN�INpwNN_�yaq�A_L�yaql�Jqmpa^Nl� 

 

-lavVLNm� A� mplAVTUp� Ja^^q_VJApVa_� laqpN�
INpwNN_�yaq�A_L�yaql�Jqmpa^Nl 

-laiNl�Ja^^q_VJApVa_�Ap�pUN�lVTUp�pV^N�JA_�UAvN�
A� mVT_VSVJA_p� V^iAJp� a_� yaql� Jqmpa^Nlm��
�_plNilN_Nqlm� A_L� pUNVl� Jqmpa^Nlm� JA_� Ja__NJp�
^alN� NAmV]y� A_L� kqVJ\]y� Iy� qmV_T� A� LVTVpA]�
^Al\NpV_T� i]ApSal^�� �al� NxA^i]N�� VS� pUNy� lq_� A�
Ua^NmpAy�A_L�ila^apN�Vp�a_��AJNIaa\��Jqmpa^Nlm�
JA_� Ja_pAJp� pUN^� LVlNJp]y� pa� V_kqVlN� AIaqp� Vp�� �S�
pUNlN� Vm� A� ilaI]N^� wVpU� Jqmpa^Nl� mNlvVJN��
Jqmpa^Nlm�JA_�Ja_pAJp�pUN�aw_Nl�LVlNJp]y�Sal�^alN�
V_Sal^ApVa_�wVpUaqp�wAVpV_T�]a_T�Sal�A�lNmia_mN���p�
lNAJUNm� iapN_pVA]� Jqmpa^Nlm� LqlV_T� pUN� NAl]y�
mpATNm�aS�pUN�IqyNl¯m�[aql_Ny� 



 

�� 

',*,7$/�0$5.(7,1*�%(1(),76 

0NAJUNm�iapN_pVA]�Jqmpa^Nlm�LqlV_T�pUN�NAl]y�mpATNm�aS�pUN�IqyNl¯m�[aql_Ny 

�VTVpA]�^Al\NpV_T�wAm�V^ialpA_p�LqlV_T�pUVm�mpATN��A_L�Vp�wal\NL�wN]]�Sal�JAipqlV_T�AppN_pVa_�NAl]y�a_��
3UN�Jqmpa^Nl�[aql_Ny�AmmVmpm�A�pNA^�V_�LNvN]aiV_T�A�^Al\NpV_T�mplApNTy�Iy�ilavVLV_T�vA]qAI]N�V_mVTUp�
V_pa� Jqmpa^Nl� INUAvVaql� Sal� pUN� pAlTNp� AqLVN_JN�� 1NAlJU� N_TV_N� aipV^V|ApVa_�� iAy-iNl-J]VJ\�� maJVA]�
^NLVA�^Al\NpV_T��Ja_pN_p�^Al\NpV_T��N^AV]�^Al\NpV_T��A_L�^aIV]N�^Al\NpV_T�AlN�A]]�NxA^i]Nm�aS�LVTVpA]�
^Al\NpV_T���AJU�aS�pUNmN�Sal^m�wV]]�IN�^alN�al�]Nmm�qmNSq]�Ap�LVSSNlN_p�mpATNm�aS�pUN�IqyNlµm�[aql_Ny� 

�A_�V_pNlAJp�wVpU�pAlTNpNL�AqLVN_JNm�V_�lNA]-pV^N 
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]ApNlA]�^avNm�wVpUV_�pUN�SVl^�pUAp�JA_�IN�pA\N_�pa�

A]]aw�A_�N^i]ayNN�pa�INJa^N�lNvVpA]VmNL�A_L�SV_L�

_Nw� JUA]]N_TNm� ��IA^�� ���� �� �_y� paqlVm^� A_L�
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mVpqApVa_� A_L� lVm\� V_� A� ^alN� V_Sal^NL� ^A__Nl�

pUA_� pUamN�wUa� UAvN� _ap� ilNvVaqm]y� INN_� Ap� pUN�
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�Vv ��NLVJApNL�3aqlVm^��_JN_pVvNm�A_L��AJV]VpVNm 

3UN� "A]AymVA_� "V_Vmply� aS� 3aqlVm^�� �lpm� A_L�

�q]pqlN� LNvN]aim� A� IqmV_Nmm� mplApNTy� pa� qimJA]N�

pUN� "A]AymVA_� �a^NmpAy� �xiNlVN_JN� �"V_Vmply� aS�
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�_� #Nw� ?NA]A_L�� pUN� TavNl_^N_p¯m� la]N� Am� A�

mpNwAlL�Vm�mqiialpNL�Iy�LNvN]aiV_T�A_�V_vNmp^N_p�
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JaalLV_ApNL�AJlamm�pUN�paqlVm^�mympN^�� 

3UVm�^avN�N_AI]Nm�pUN�TavNl_^N_p�pa�JUaamN�Uaw��
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pa� SaJqm� a_� pa� mqiialp� wN]]-Sq_JpVa_V_T� lNTVa_A]�

vVmVpal� LNmpV_ApVa_m�� �pplAJpVa_m�� �wAlN_Nmm��
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· �a^^q_Vpy-IAmNL�ila[NJp�V_�A�4#�1�%�:al]L��NlVpATN�1VpN� 
· 1qmpAV_AI]N�IVaLVvNlmVpy-IAmNL�IqmV_Nmm� 

3%��%���a_pNmp�Sal�1aJVA]]y�0Nmia_mVI]N�3aqlVm^ 
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NxiNlVN_JN� �mNN��VTqlN�� ��3aqlVm^� Vm�A�mNlvVJN� V_Lqmply�wVpU�q_VkqN�Ja^i]NxVpVNm�INJAqmN�A� paqlVmpµm�
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paqlVmpm�^amp�mA]VN_p�ApplVIqpNm�AlN� pUN�ApplAJpVa_��

AJJa^^aLApVa_�� ]N_TpU� aS� mpAy�� ilVJN�� JqVmV_N��

plA_mialp�� A_L� mNAma_�� 
y� lNS]NJpV_T� paqlVmpmµ�

ilNSNlN_JNm� Sal� miNJVSVJ� ApplVIqpNm�� paqlVm^�

^A_ATNlm� JA_� V^ilavN� lNmaqlJN� qpV]V|ApVa_��
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3UVm�V_J]qLNm�N^AV]m�wVpU�V^ATNm�A_L�pNxp�pa�AmmVmp�

V_� Ja_vNyV_T� ^NA_V_T� pa� apUNlm�� Am� wN]]� Am� pUN�

AIV]Vpy� pa� iNlmqALN�� V_Sal^�� A_L� NxilNmm� aql�

SNN]V_Tm�� 1palypN]]V_T� Vm� A� pNJU_VkqN� Sal�

Ja^^q_VJApV_T�A_L� V_pNlilNpV_T� V_Sal^ApVa_��3UN�

^amp�NSSVJVN_p�wAy�pa�mUAlN�NxiNlVN_JNm�Vm�pUlaqTU�

JUAlAJpNlm� -� V_LVvVLqA]m� wVpU� LVmpV_Jp� V_LVvVLqA]�

vVNwiaV_pm�� pUlaqTU� plAV_V_T�� V_pNlilNpNlm� A_L�

mpalypN]]Nlm� JA_� Ua_N� pUNVl� m\V]]m� A_L� TNp� SqlpUNl�

\_aw]NLTN�AIaqp�pUN�i]AJN� 

�VVV ��a-JlNApVa_�pUN��lNApVvN�A_L��_pNlAJpVvN�
�xiNlVN_JN 

�_apUNl� AmiNJp� aS� �
3� pUAp� ALLm� vA]qN� Vm� pUN�

Ja]]AIalApVvN� ilaLqJpVa_� aS� pUN� JlNApVvN� A_L�

V_pNlAJpVvN� NxiNlVN_JN�� �lNApVvN� paqlVm^� JA_� IN�

LNSV_NL�Am�´paqlVm^�pUAp�A]]awm�vVmVpalm�pa�Nxi]alN�

pUNVl� JlNApVvN� iapN_pVA]� vVA� AJpVvN� V_va]vN^N_p� V_�

JaqlmNm�A_L�]NAl_V_T�NxiNlVN_JNm�pUAp�AlN�q_VkqN� 
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�pa� pUN� vAJApVa_� LNmpV_ApVa_´�� �0VJUAlLm� A_L�

0Ay^a_L ��������� �� 

�lNApVvN� paqlVm^� Vm� A� malp� aS� A]pNl_ApVvN� paqlVm^�

pUAp�JA_�A]]NvVApN�Jq]pqlA]�paqlVm^µm�JUA]]N_TNm�A_L�

ApplAJp�_VJUN�paqlVmpm� V_�paLAyµm�^Al\Np�� �_�pUNaly��

JlNApVvN� paqlVm^� A_L� Ja^^q_Vpy-IAmNL� paqlVm^�

mUAlN�avNl]AiiV_T�JUAlAJpNlVmpVJm�A_L�Ja^i]N^N_p�

a_N� A_apUNl�� 
apU� pUN^Nm� Ja_mVLNl� LNmpV_ApVa_-

miNJVSVJ� lNmaqlJNm�� ^NA_V_TSq]� V_pNlAJpVa_�

INpwNN_� Uampm� A_L� paqlVmpm�� A_L� pUN� ilNmNlvApVa_�

aS�_ApqlA]�A_L�Jq]pqlA]�UNlVpATN�� 

�LLVpVa_A]]y�� JlNApVvN� paqlVm^� AiiNAlm� pa� ALLlNmm�

pUlNN�aS�Ja^^q_Vpy-IAmNL�paqlVm^µm�JUA]]N_TNm� 

· A�]AJ\�aS�SV_A_JVA]�lNmaqlJNm 

· A�]amm�aS�Jq]pqlA]�VLN_pVpy�A_L 

· q_NkqA]� iawNl� lN]ApVa_m� INpwNN_� Uampm� A_L�

TqNmpm� 

4L[aµm� �aqmN� aS� �_T\]q_T� Vm� A_� NxA^i]N� aS�

JlNApVvN� paqlVm^� pUAp� Vm� Ja^^q_Vpy-IAmNL�� �p� Vm�
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#TA]ATN_A� �����-���� � A_L� UVm� wVSN�� pUN� ]ApN�
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������ �p� wAm� NmpAI]VmUNL� pa� ilNmNlvN� 1q_LA_NmN�
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pa�V_plaLqJN�A_L�ila^apN�A_T\]q_T�wNlN�lNwAlLNL�

V_�#avN^INl� �����wUN_�4#�1�%� V_J]qLNL� Vp� a_�

pUN� �_pA_TVI]N� �q]pqlA]� �NlVpATN� !Vmp�� 1Aq_T�

�_T\]q_Tµm� ilNmN_pApVa_� Vm� [A^-iAJ\NL� wVpU�

aqpmpA_LV_T� IlVNS� AJpm�� V_J]qLV_T� A_� V_pNlAJpVvN�

A_T\]q_T�iNlSal^A_JN�V_�wUVJU�vVNwNlm� ]NAl_�A_L�

i]Ay� pUN� V_mplq^N_p�� Am� wN]]� Am� A�  Alq^IA�

iNlSal^A_JN�� 1Aq_T� �_T\]q_T� 4L[a� wAm�
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iAJ\NL�wVpU�miNJpAJq]Al�mUalp�iNlSal^A_JNm�

V_J]qLV_T�V_pNlAJpVvN�A_T\]q_T�iNlSal^A_JN�pUAp�

V_va]vNm�vVmVpalm�]NAl_V_T�A_L�i]AyV_T�A_T\]q_T��

A_L�Alq^IA�iNlSal^A_JN� 

�Vv �0NA]��xiNlVN_JN���A_Lm-a_�A_L�0a]N�-]AyV_T 

"A_y�iNai]N�mNAlJU�Sal�q_VkqN�plAvN]�NxiNlVN_JNm�

pUAp�I]N_L�Jq]pqlN��NLqJApVa_��N_pNlpAV_^N_p��A_L�

AqpUN_pVJVpy� �0VJUAlL�� ���� �� "N^alAI]N� paqlVmp�

NxiNlVN_JNm� IAmVJA]]y� UAiiN_� wUN_� pUNlN� Vm� A�
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JaJa_qp�^V]\�A_L�plyV_T�plALVpVa_A]�mNkqN_JNm�A_L�UA_LVJlASpm��� 

�v ��^INLLNL�1^Alp�3aqlVm^�V_pa��
3��xiNlVN_JN 

�_pNlLNiN_LN_JN�pUlaqTU�maJVA]�Ja_pAJp�INpwNN_�TqNmp�A_L�Uamp� Vm�

JlVpVJA]� V_� NJa_a^VJA]]y� LVmALvA_pATNL� AlNAm�� _ap� a_]y� pa� lAVmN� pUN�

mpA_LAlL�aS� ]VvV_T�Iqp�A]ma� pa� V_JlNAmN�pUN� ]V\N]VUaaL�pUAp� pUN�TqNmp�

wV]]� lNpql_�� pa� pUN� mApVmSAJpVa_� aS� IapU� iAlpVNm� �1V_\avVJm� Ë� -N_| �

����� � 

�_�3UAV]A_L�� Sal�NxA^i]N�� pUNlN� Vm� pUN�-UAV�3A�-Uqp��a^NmpAy�-la¥

TlA^���
3�wAm�ilaiamNL�Sal�pUN��a^NmpAy�vV]]ATN�pa�mUAlN��pA\V_T�A�

IaAp�pa�AiilNJVApN�pUN�vV]]ATN�iA_alA^A�A_L�UVmpaly��%pUNl�AJpVvVpVNm�

wVpU�pUN�vV]]ATN�Ja^^q_Vpy�V_J]qLN�lVLV_T�A�plAJpal�Am�A�lVJN�SVN]L�vN¥

UVJ]N� A_L� vVmVpV_T� lqlA]� IqmV_NmmNm� ^A\V_T� mA]py� LqJ\� NTTm�� "amp�

iaiq]Al� A^a_T� paqlVmpm� AlN� lVLV_T� IqSSA]a� V_� pUN� iALLy� SVN]L�� 
qL¥

LUVmp�Jq]pqlA]�NvN_pm�\_aw_�Am�® UwA_� Aa¯�Vm�A_apUNl�pyiN�aS�NxiN¥

lVN_JN�aSSNlNL��%pUNl�AvAV]AI]N�Jq]pqlA]�NxiNlVN_JNm�AlN�Jaa\V_T�plA¥

LVpVa_A]�SaaLm�mqJU�Am�iNA�maqi��SVmU�Jqlly��®�UAa�
A_��UAa�0qNA_¯�

mwNNpm�� IA_A_Am�wVpU�JaJa_qp�^V]\�� I]AJ\� mpVJ\y� lVJN�wVpU� JaJa_qp�

^V]\�A_L�plyV_T�plALVpVa_A]�mNkqN_JNm�A_L�UA_LVJlASpm��� 
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�ϱϰ 

�a^ia_N_pm�aS�m^Alp�paqlVm^�V_J]qLN�V_pN]]VTN_p�]aJApVa_m��V_pN]]VTN_p�NxiNlVN_JNm��A_L�V_pN]]VTN_p�

IqmV_Nmm�NJamympN^m��pUNy�A]ma�TApUNl��NxJUA_TN��A_L�ilaJNmm�LApA�lNSNllNL�pa�Am�]AyNlm�aS�m^Alp�plAvN]� 

3UN� m^Alp� IqmV_Nmm� NJamympN^� ALLlNmmNm� pUN�

Ja^i]Nx�IqmV_Nmm�NJamympN^�pUAp� SAJV]VpApNm� pUN�

NxJUA_TN� aS� paqlVm^� lNmaqlJNm� A_L� Ja-JlNApNm�

plAvN]�NxiNlVN_JNm����JlVpVJA]� Ja_pN_p�aS�A� m^Alp�

LNmpV_ApVa_� Vm� pUN� V_pNTlApVa_� aS� ��3� V_pa� pUN�

V_SlAmplqJpqlN� pa� N_UA_JN� Ja^iNpVpVa_� A_L�

V^ilavN� pUN� kqA]Vpy� aS� ]VSN� aS� A]]� mpA\NUa]LNlm��

V_J]qLV_T�lNmVLN_pm�A_L�TqNmpm� 

�la^� A� vVmVpal¯m� iNlmiNJpVvN�� pUNmN� mympN^m�

AmmVmp� plAvN]]Nlm� Iy� � � NmpV^ApV_T� qmNl� _NNLm�

IAmNL�a_�vAlVaqm�SAJpalm�A_L�TVvV_T�mqTTNmpVa_m� 

�VTqlN������a^ia_N_p�A_L�J]Amm�aS�m^Alp�paqlVm^ 

Sal� SAvaqlVpN� i]AJNm� pa� NAp� A_L� LlV_\�� "alNavNl��

N_pNlpAV_^N_p��� �V_JlNAmN�pUN�vVmVpal�NxiNlVN_JN�

Ap� pUN� mVpN� Iy� ilavVLV_T� ALLVpVa_A]� V_Sal^ApVa_��

lNJa^^N_LV_T� mNlvVJNm� pAV]alNL� pa� iNlma_A]�

ilNSNlN_JNm�� � � A]]aw� vVmVpalm� pa� mUAlN� pUNVl� aw_�

NxiNlVN_JNm� pa� AmmVmp� apUNl� plAvN]]Nlm� V_� ^A\V_T�

LNJVmVa_m�� �la^� A� paqlVm^� V_Lqmply� iNlmiNJpVvN��

pUNmN� V_pN]]VTN_p� mympN^m� i]Ay� A� la]N� V_�

V_SlAmplqJpqlN� A_L� Ja_plVIqpN� pa� Aqpa^ApV_T�

IqmV_Nmm� ilaJNmmNm�� V_JlNAmV_T� NSSVJVN_Jy��

mqiialpV_T�_Nw�ilaLqJp�LNmVT_�� SalNJAmpV_T��A_L�

^A_ATV_T�lVm\�^A_ATN^N_p�–�JlVmVm� 
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3a� ^A\N� yaql� Ja_pN_p� ^Al\NpV_T� [aql_Ny� A� mqJJNmm�� yaq� ^qmp� UAvN� A_�
AJpVa_AI]N� Ja_pN_p� ^Al\NpV_T� mplApNTy� A_L� Ja_mVmpN_p]y� JlNApN� V_mVTUpSq]�
Ja_pN_p�� 3UNlN� AlN� mVx� �� � ^AV_� Ja^ia_N_pm� V_� pUN� LVTVpA]� ^Al\NpV_T�
SlA^Nwal\�Sal��a^^q_Vpy-
AmNL��_plNilN_NqlmUVi���
� �pa�IN�Aii]VNL�Iy�
pUN� Ja^^q_Vpy�� Ja_pN_p� LNvN]ai^N_p� paa]m�� maJVA]� ^NLVA�� wNImVpN�� N-
Ja^^NlJN�� Iaa\V_T�� A_L� iAy^N_p� TApNwAy� pa� IN� Ja_mVLNlNL� Sal� LVTVpA]�
AiiNAlA_JN�V_�pUN�T]aIA]�^Al\Np�� 



 

�ϱϲ 

�a_pN_p��NvN]ai^N_p�3aa]m 

�a_pN_p� �NvN]ai^N_p� 3aa]m� UN]i� IqmV_NmmNm� pa�
JlNApN� Ja_pN_p� Sal� pUNVl� ^Al\NpV_T� V_VpVApVvNm��
3UNmN�Ja_pN_p�iVNJNm�JA_�V_J]qLN�wlVppN_�Ja_pN_p��
V^ATNm��V_SaTlAiUVJm��vVLNam��A_L�kqV||Nm��<aq�JA_�
qmN� m^AlpiUa_Nm�� vVLNa� JA^NlAm�� Lla_Nm�� A_L�
vVlpqA]�lNA]Vpy�pNJU_a]aTy�pa�JlNApN�Ja_pN_p��3UNmN�
Ja_pN_p� JlNApVa_� paa]m� AlN� NAmy� pa� qmN� A_L� Jamp-
NSSNJpVvN�yNp�iawNlSq]��<aq�JA_�qmN�pUNmN� paa]m� pa�
lNJalL�vVLNam�aS�pUN�ilaLqJpm�al�mNlvVJNm�pUAp�yaq�
ilavVLNL�� 

�al� V_mpA_JN�� yaq� UAvN� A�  Nlaia\� !N\al� �A�
plALVpVa_A]� "A]Ay� SVmU� JlAJ\Nl� m_AJ\� alVTV_ApV_T�
Sla^� pUN� mpApN� aS� 3NlN_TTA_q�� "A]AymVA � pyiN� aS�
IqmV_Nmm��<aq�JA_�^Al\Np�yaql�aw_�IqmV_Nmm�pa�A�
LVTVpA]� ^Al\NpV_T� i]ApSal^� Iy� pA\V_T� vVLNam� A_L�
iUapam�pa�V^ilNmm�^A_y�iNai]N���_apUNl�NxA^i]N�
Vm�wUN_�yaq� lq_�A�Ua^NmpAy�� yaq�JA_�qmN�Lla_Nm�
A_L�m^AlpiUa_Nm�Am�yaql�^AV_�paa]m�pa�lNJalL�pUN�
UaqmN� AlNA� Sla^� pUN� m\y� vVNw�� 3UNmN� paa]m� wV]]�
mVT_VSVJA_p]y� Ja^i]N^N_p� yaql� Ja_pN_p� ^Al\NpV_T�
mplApNTy� A_L� ^A\N� A� ^AmmVvN� LVSSNlN_JN� V_� yaql�
Ja_pN_p�LNvN]ai^N_p�mqJJNmm� 

:NImVpN 

��wNImVpN�JA_�IN�A�vNly�NSSNJpVvN�^Al\NpV_T�paa]���p�
Vm�A�LVTVpA]�^Al\NpV_T�JUA__N]�pUAp�lNilNmN_pm�yaql�
Ja^iA_y� a_� pUN� V_pNl_Np� A_L� Vm� JlqJVA]� pa�
V_JlNAmV_T� plASSVJ� A_L� mA]Nm�� �_� NxJN]]N_p� wNImVpN�
Vm�^aIV]N-SlVN_L]y��kqVJ\��A_L�UAm�A�mplAVTUpSalwAlL�
UVNlAlJUy���xA^V_N�yaql�wNImVpN�INSalN�mpAlpV_T�A�
wNI�^Al\NpV_T�ila^apVa_�JA^iAVT_�pa�N_mqlN�pUAp�
Vp�AJJqlApN]y�ialplAym�yaql�Ja^iA_y�� 

 

�SpNl�pUAp��LNvapN�ma^N�AppN_pVa_�pa�1NAlJU�N_TV_N�
aipV^V|ApVa_��:UV]N�yaq�wAVp�Sal�1�%�pa�pA\N�NSSNJp��
N_TATN� V_� maJVA]� ^NLVA� ^Al\NpV_T� A_L� iAy-iNl-
J]VJ\�ALvNlpVmV_T��3UNmN� pwa�^NpUaLm�JA_�ilavVLN�
pAlTNpNL� vVmVpalm� pa� yaql� wNImVpN� SAmpNl� pUA_� A_y�
apUNl�� 0N^N^INl� pa� NxA^V_N� yaql� wNImVpN� A_L�
Ja_pN_p�lNTq]Al]y�pa�N_mqlN�pUAp�Vp�Vm�A]wAym�qi-pa-
LApN�A_L�lN]NvA_p�pa�mApVmSy�qmNlmµ�V_pN_p� 
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1aJVA]�"NLVA 

�ƵƐŝŶĞƐƐĞƐ�ĐĂŶ�ƵƐĞ�ƐŽĐŝĂů�ŵĞĚŝĂ�ŵĂƌŬĞƟŶŐ�ƚŽ�ĐŽŶŶĞĐƚ�
ǁŝƚŚ� ĐƵƌƌĞŶƚ� ĐƵƐƚŽŵĞƌƐ� ĂŶĚ� ƌĞĂĐŚ� ŽƵƚ� ƚŽ� ŶĞǁ� ŽŶĞƐ�
ǁŚŝůĞ� ƉƌŽŵŽƟŶŐ� ƚŚĞŝƌ� ĚĞƐŝƌĞĚ� ĐƵůƚƵƌĞ͕� ŵŝƐƐŝŽŶ͕� Žƌ�
ƚŽŶĞ͘�DĂƌŬĞƚĞƌƐ�ĐĂŶ�ƚƌĂĐŬ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞŝƌ�ĞīŽƌƚƐ�
ďǇ�ƵƐŝŶŐ�ĚĂƚĂ�ĂŶĂůǇƟĐƐ�ƚŽŽůƐ�ĚĞƐŝŐŶĞĚ�ƐƉĞĐŝĮĐĂůůǇ� ĨŽƌ�
ƐŽĐŝĂů� ŵĞĚŝĂ� ŵĂƌŬĞƟŶŐ͘� ^ŝƚĞƐ� ƐƵĐŚ� ĂƐ� &ĂĐĞďŽŽŬ͕�
dǁŝƩĞƌ͕� dŝŬdŽŬ͕� zŽƵdƵďĞ͕� ĂŶĚ� /ŶƐƚĂŐƌĂŵ� ĂƌĞ�
ĐŽŵŵŽŶůǇ�ƵƐĞĚ�ĨŽƌ�ƐŽĐŝĂů�ŵĞĚŝĂ�ŵĂƌŬĞƟŶŐ͘���ƐƚƌŽŶŐ�
ƉƌĞƐĞŶĐĞ�ŽŶ� /ŶƐƚĂŐƌĂŵ�ĂŶĚ�dŝŬdŽŬ͕� ĨŽƌ�ĞǆĂŵƉůĞ͕� ĐĂŶ�
ďĞŶĞĮƚ�Ă�ŚŝŐŚůǇ�ǀŝƐƵĂů�Ğ-ĐŽŵŵĞƌĐĞ�Žƌ�ƚƌĂǀĞů�ĐŽŵƉĂŶǇ�
ƐŝŐŶŝĮĐĂŶƚůǇ͘�zŽƵ�ĐĂŶ�ƵƐĞ�ƚŚŝƐ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉůĂƞŽƌŵ�ƚŽ�
ƐŚĂƌĞ�ǇŽƵƌ�ƉŚŽƚŽƐ�ĂŶĚ�ǀŝĚĞŽƐ�ǁŝƚŚ�Ă�ůĂƌŐĞƌ�ĂƵĚŝĞŶĐĞ͘�
/ŶƐƚĞĂĚ� ŽĨ� ƉĂǇŝŶŐ� ƐŽŵĞŽŶĞ� ƚŽ� ƉƌŽŵŽƚĞ� ǇŽƵƌ�
ĐŽŵƉĂŶǇ͕�ǇŽƵ�ĐĂŶ�ĚŽ� ŝƚ�ǇŽƵƌƐĞůĨ� ĨŽƌ�Ă�ĨƌĂĐƟŽŶ�ŽĨ�ƚŚĞ�
ƉƌŝĐĞ͘��ďŽǀĞ�Ăůů͕�ƉůĂŶ�ǇŽƵƌ�ĐŽŶƚĞŶƚ�ǁĞůů͘ 

 

�Ž� ŶŽƚ� ƵŶĚĞƌĞƐƟŵĂƚĞ� ƚŚĞ� ƉŽǁĞƌ� ŽĨ� ǀŝĚĞŽ� ĐŽŶƚĞŶƚ͘�
zŽƵdƵďĞ� ŝƐ� ƚŚĞ� ŵŽƐƚ� ƉŽƉƵůĂƌ� ƉůĂƞŽƌŵ� ĨŽƌ� ĐƌĞĂƟŶŐ�
ĂŶĚ� ƐŚĂƌŝŶŐ� ǀŝĚĞŽ� ĐŽŶƚĞŶƚ͕� ĂŶĚ� ŝƚ� ĐĂŶ� ĂůƐŽ� ďĞ� ĂŶ�
ĞīĞĐƟǀĞ� ƚŽŽů� ĨŽƌ� ƐŽĐŝĂů� ŵĞĚŝĂ� ŵĂƌŬĞƟŶŐ͘� DĂŶǇ�
ďƵƐŝŶĞƐƐĞƐ� ĐƌĞĂƚĞ� ǀŝĚĞŽ� ĐŽŶƚĞŶƚ� ŚŽƉŝŶŐ� ƚŚĂƚ� ŝƚ� ǁŝůů�
ΗŐŽ� ǀŝƌĂů͕Η� ďƵƚ� ƚŚĞ� ŽĚĚƐ� ĂƌĞ� ƐƚĂĐŬĞĚ� ĂŐĂŝŶƐƚ� ƚŚĞŵ͘�
/ŶƐƚĞĂĚ͕�ĐŽŶĐĞŶƚƌĂƚĞ�ŽŶ�ŵĂŬŝŶŐ�ŚĞůƉĨƵů͕� ŝŶƐƚƌƵĐƟŽŶĂů�
ΗŚŽǁ-ƚŽΗ� ǀŝĚĞŽƐ͘� zŽƵ� ĐŽƵůĚ͕� ĨŽƌ� ĞǆĂŵƉůĞ͕� ŵĂŬĞ�
ǀŝĚĞŽƐ� ŽŶ� ΗŚŽǁ� ƚŽ� ǁĞĂǀĞ� ƉĂůŵ� ĨƌŽŶĚ�ŵĂƚƐ͘Η� dŚĞƐĞ�

ŚŽǁ-ƚŽ�ǀŝĚĞŽƐ�ďĞŶĞĮƚ�ĨƌŽŵ�ďĞŝŶŐ�ƌĂŶŬĞĚ�ŝŶ�'ŽŽŐůĞΖƐ�
ǀŝĚĞŽ�ƐĞĂƌĐŚ�ƌĞƐƵůƚƐ͘ 

1V^V]Al� Sq_JpVa_� wVpU� SAJNIaa\�� �_mpATlA^�
A]ma� Vm� A� SlNN�� a_]V_N� iUapa-mUAlV_T�
Aii]VJApVa_�A_L�maJVA]�_Npwal\�i]ApSal^���_�
�_mpATlA^� IqmV_Nmm� ilaSV]N� Vm A� miNJVA]�
AJJaq_p�pUAp�aSSNl�qmNl�pa�lq_�ALm�� 

�VTqlN�����<aqpqIN�i]ApSal^�pUAp�qmNL�pa�ila^apN�pUN�"A]AymVA�3aqlVm^ 



 

�ϱϴ 

�AJNIaa\�Vm A�wNImVpN�i]ApSal^�A]]awm�qm¥
Nlm�pa�mVT_-qi�Sal�SlNN��iNai]N�JA_�Ja__NJp�
wVpU�SlVN_Lm��wal\�Ja]]NATqNm�al�iNai]N�A]]�
avNl� pUN� wal]L� pUlaqTU� a_]V_N�� �p� A]]awm�
qmNlm� pa� mUAlN� iVJpqlNm�� ^qmVJ�� vVLNam��
A_L�AlpVJ]Nm��Am�wN]]�Am�pUNVl�aw_�pUaqTUpm�
A_L�aiV_Va_m� 

 

�_pNlNmpV_T� iAlp� V_� SAJNIaa\� Vp� UAm��
®"Al\Npi]AJN¯�wUNlN�iNai]N�JA_�LVmJavNl��
Iqy� A_L� mN]]� VpN^m�� -Nai]N� JA_� IlawmN�
]VmpV_Tm�� mNAlJU� Sal� VpN^m� Sal� mA]N� V_� pUNVl�
AlNA� al� SV_L� ilaLqJpm� AvAV]AI]N� Sal�
mUViiV_T�� 

3V\3a\�Vm�A�mUalp-Sal^��vVLNa-mUAlV_T�Aii�
pUAp�A]]awm�qmNlm�pa�JlNApN�A_L�mUAlN���-
mNJa_L�vVLNam�a_�A_y�paiVJ��� 

�a^NmpAy� aiNlApal� JA_� pA\N� ALvA_pATNm�
Iy� JAipqlN� V_pNlNmpV_T� vVLNa� lN]ApNL�wVpU�
lqlA]� al� Ja^^q_Vpy� AJpVvVpVNm�� INAqpVSq]�
mJN_Nly�� V_pNlNmpV_T� i]AJN� Sal� pUNVl�
vVmVIV]Vpy�V_�pUN�^Al\Np�� 

3UVm� i]ApSal^� A]ma� ilavVLN� aiialpq_Vpy� pa�
pUN� qmNl� pa� JlNApN� AL� JA^iAVT_m� A_L�
lNAJU� yaql� VLNA]� AqLVN_JN� Iy� ALvNlpVmV_T�
a_ 3V\3a\�� 



 

�� 

N�a^^NlJN 

%_N�aS�pUN�^amp�mVT_VSVJA_p�IN_NSVpm�aS�N�a^^NlJN�

Vm� pUAp� Vp� A]]awm� yaq� pa� lNAJU� iNai]N� V_� i]AJNm�

wUNlN� yaq� JA__ap� iUymVJA]]y� IN� ilNmN_p�� <aq� JA_�

mN]]�yaql�ilaLqJpm�al�mNlvVJNm�pa�LVSSNlN_p�]aJApVa_m�

Sla^� A� mV_T]N� mVpN� VS� yaq� UAvN� A_� a_]V_N� mpalN�� �p�

mAvNm� pV^N� A_L� N_NlTy�� A_L� Vp� A]]awm� yaq� pa� mN]]�

yaql� ilaLqJp� al� mNlvVJN� pa� A� T]aIA]� AqLVN_JN�wVpU�

pUN�J]VJ\�aS�A�^aqmN���p�Vm�]Nmm�NxiN_mVvN�pUA_�apUNl�

IqmV_NmmNm��
y�qmV_T�N�a^^NlJN��yaq�JA_�lN^AV_�

aiN_� Sal� _Nw� alLNlm� A_L� yaql� Jqmpa^Nlm� ������

wUVJU�Vm�_ap�SNAmVI]N�V_�pUN�JAmN�aS�A_�aSS]V_N IlVJ\�

A_L� ^alpAl� mpalN�� 1a�� Iy� TaV_T� a_]V_N�� yaq� JA_�

lNJNVvN�alLNlm������A_L�_NvNl� ]Np�A_y�aiialpq_Vpy�

m]Vi� AwAy� Sla^� yaq�� %pUNl� pUA_� pUAp�� a_N� aS� pUN�

^amp� mVT_VSVJA_p� ALvA_pATNm� aS� A_� N�a^^NlJN�

IqmV_Nmm� Vm� pUN� AIV]Vpy� pa� plAJ\� A� ilaLqJp� a_]V_N��

<aq� JA_� kqVJ\]y� LNpNl^V_N� pUN� mpApqm� aS� yaql�

V_vN_paly��iAlpVJq]Al]y�wUN_� Vp� Vm�UA_LNL�avNl� pa�A�

Sq]SV]^N_p�Ja^iA_y��A]]awV_T�yaq�pa�mNN�wUNlN�pUN�

ilaLqJp�Vm�A_L�wUN_�Vp�wV]]�AllVvN�Ap�yaql�Jqmpa^Nl��

�]pNl_ApVvN]y�� yaq� JA_� plAJ\� ilaLqJpm� V_� yaql�

V_vN_paly� pUAp� AlN� AIaqp� pa� lq_� aqp� aS� mpaJ\� A_L�

mpaJ\�^alN�V_vN_paly�Am�_NNLNL�  

3UNlN� AlN� i]N_py� aS� IVT-_A^N� i]AyNlm� V_� pUN�

N�a^^NlJN� wal]L�� NAJU� wVpU� Vpm� ilam� A_L� Ja_m��

!A|ALA� A_L� 1UaiNN� AlN� pUN� ^amp� wN]]-\_aw_�

�1��#�^Al\Npi]AJNm��A_L�pUNy�wV]]�La�^amp�aS�pUN�

UNAvy� ]VSpV_T� Sal� yaq�� �]]� yaq� ^qmp� La� Vm� SV_L� pUN�

lVTUp� ilaLqJpm�� qi]aAL� yaql� ]VmpV_Tm�� A_L� pUNyµ]]�

pA\N�JAlN�aS�pUN�lNmp�Iy�mN_LV_T�A_�N_L]Nmm�mplNA^�

aS�plASSVJ�pa�yaql�]VmpV_Tm� 


aa\V_T 

�aaJAy�Ja^� Vm� A� "A]AymVA_� ]aJA]� plAvN]�
Ja_vN_VN_JN�pUAp�ilavVLNm�V_Sal^ApVa_�A_L�mNlvVJN�
Sal�plAvN]Nlm�]aa\V_T�Sal�i]AJNm�pa�mpAy���_miVlNL�Iy�
pUN�INAqpy�vAJApVa_�mVpNm�V_�"A]AymVA���aaJAy�Ja^�
Vm� plyV_T� pa� N_JaqlATN� pUN� _a_-UapN]�
AJJa^^aLApVa_� V_Lqmply� pa� INJa^N� A� iaiq]Al�
JUaVJN� aS� plAvN]Nlm� Sla^� A]]� Alaq_L� pUN� wal]L�� 
y�
IlV_TV_T� pUN� V_Lqmply� AvAV]AI]N� a_]V_N� ^aLN��
�aaJAy�� pUlaqTU� Vpm� i]ApSal^�� aSSNlm� V_Sal^ApVa_�
mqJU�Am�ilVJN��lNvVNwm��iUapam��Iaa\V_T�A_L�apUNl�
lN]ApNL� plAvN]� mNlvVJNm�� :UV]N� plyV_T� pa� ilavVLN�
plAvN]]Nlm� wVpU� A� TlNAp� Iqp� ]aw-Jamp� plAvN]�
NxiNlVN_JN�� �aaJAy� A]ma� TVvNm� NvNlya_N� pUN�
JUA_JN� pa� INJa^N� Uampm� A_L� pUN� aiialpq_Vpy� pa�
^Al\Np� pUNVl� AJJa^^aLApVa_� SAJV]VpVNm� pUAp� wV]]�
Iaamp�pUNVl�V_Ja^N� 

� 

 

�VTqlN�����1UaiNN�N-Ja^^NlJN�i]ApSal^ 
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y� qmV_T� pUVm� Aii]VJApVa_�� yaq� JA_�

ila^apN� yaql� Ua^NmpAy� mNlvVJN� pa�

pUN�wUa]N�wal]L���qmpa^Nlm�wV]]�_ap�

SAJN�ilaI]N^m�mqJU�Am�iAyV_T�A�UVTU�

ilVJN� Sal� A� pNllVI]N� mNlvVJN�ilavVLNL�

Iy�A_�VllNmia_mVI]N�plAvN]�ATN_Jy���_�

ALLVpVa_�� pUlaqTU� �aaJAy�Ja^�� A]]�

LNpAV]NL�V_Sal^ApVa_�a_�pUN�SAJV]VpVNm�

Ap�A�Ua^NmpAy� Vm�aSSNlNL�pa�Jqmpa^¥

Nlm�� UN]iV_T� pa� ALvA_JN� yaql� IqmV¥

_Nmm� SqlpUNl� A_L� TAV_� Jqmpa^Nlmµ�

plqmp�pa�lNpql_�pa�yaql�Ua^NmpAy� 

-Ay^N_p�TApNwAy� 

��iAy^N_p�TApNwAy� Vm�A� pNJU_a]aTy�qmNL�Iy�^NlJUA_pm� pa�AJJNip�LNIVp�al�JlNLVp�JAlL�iqlJUAmNm� Sla^�

Jqmpa^Nlm��3UN�pNl^�V_J]qLNm�pUN�iUymVJA]�JAlL-lNALV_T�LNvVJNm�Saq_L�V_�IlVJ\-A_L-^alpAl�lNpAV]�mpalNm�

A_L�pUN�iAy^N_p�ilaJNmmV_T�ialpA]m�Saq_L�V_�a_]V_N�mpalNm� 

3UNlN�AlN�Saql��� �iAy^N_p�TApNwAym�pUAp�mN]]Nlm�JA_�qmN�Sal�V_pNl_ApVa_A]�iAy^N_p� 

 

"a]-Ay���-Ay-A]����]V-Ay���N-Ay 

�VTqlN�����!A|ALA�N-Ja^^NlJN�i]ApSal^ 

�VTqlN������aaJAy�Ja^�"A]AymVA�]aJA]�Iaa\V_T�i]ApSal^ 
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�a_mq^Nlm� JA_� _aw� SV_L� ^Al\NpV_T� Sq__N]m�

A]^amp� A_ywUNlN� pUNy� Ta� pUNmN� LAym�� "Al\NpV_T�

Sq__N]m� AlN� qmNL� pa� Ja_vNlp� ilamiNJpm� V_pa�

Jqmpa^Nlm� A_L� INya_L�� Sla^� pUN� NAl]y� mpATNm� aS�

]NAl_V_T� AIaqp� A� Ja^iA_y� pa� pUN� iqlJUAmV_T�

mpATN�� 3UNmN� Sq__N]m� JA_� IN� Saq_L� V_� i]AJNm�wN�

vVmVp� LAV]y�� mqJU� Am� aql� �_mpATlA^� SNNLm�� ]aJA]�

^A]]m�� iqI]VJ� plA_mialpApVa_�� <aq3qIN� vVLNam� wN�

wApJU��IV]]IaAlLm�wN�iAmm�Iy��A_L�^qJU�^alN���m�

ilNmN_pNL� V_� �VTqlN� ��� pUN� ^Al\NpV_T� Sq__N]�

Ja_mVmpm� aS� mVx� mpATNm�� AwAlN_Nmm�� V_pNlNmp��

Ja_mVLNlApVa_��LlVvN_��AmmNmm^N_p��A_L�iqlJUAmN��

A_L� Vp� Sa]]awm� A� Ja_mq^Nlµm� [aql_Ny� Sla^� NAl]y�

AwAlN_Nmm� aS� A� ilaLqJp� al� mNlvVJN� pa� wUN_� pUNy�

wA_p� pa�INJa^N�A�Jqmpa^Nl����^Al\NpV_T� Sq__N]�

Vm� A]ma� \_aw_� Am� A� mA]Nm� Sq__N]� al� A� Ja_vNlmVa_�

Sq__N]�� �p� Vm� A�^Al\NpV_T�^NplVJ�� A_L� VLNA]]y�� pUVm�

Sq__N]� mUAiN� Vm� Jy]V_LlVJA]�� wVpU� A]]� ]NALm�

Ja_vNlpV_T�V_pa�Jqmpa^Nlm� 

�a_mq^Nlm� JA_� _aw� SV_L� ^Al\NpV_T� Sq__N]m�

A]^amp� A_ywUNlN� pUNy� Ta� pUNmN� LAym�� "Al\NpV_T�

Sq__N]m� AlN� qmNL� pa� Ja_vNlp� ilamiNJpm� V_pa�

Jqmpa^Nlm� A_L� INya_L�� Sla^� pUN� NAl]y� mpATNm� aS�

]NAl_V_T� AIaqp� A� Ja^iA_y� pa� pUN� iqlJUAmV_T�

mpATN�� 3UNmN� Sq__N]m� JA_� IN� Saq_L� V_� i]AJNm�wN�

vVmVp� LAV]y�� mqJU� Am� aql� �_mpATlA^� SNNLm�� ]aJA]�

^A]]m�� iqI]VJ� plA_mialpApVa_�� <aq3qIN� vVLNam� wN�

wApJU��IV]]IaAlLm�wN�iAmm�Iy��A_L�^qJU�^alN���m�

ilNmN_pNL� V_� �VTqlN� ��� pUN� ^Al\NpV_T� Sq__N]�

Ja_mVmpm� aS� mVx� mpATNm�� AwAlN_Nmm�� V_pNlNmp��

Ja_mVLNlApVa_��LlVvN_��AmmNmm^N_p��A_L�iqlJUAmN��

A_L�Vp�Sa]]awm�A�Ja_mq^Nlµm�[aql_Ny�Sla^�NAl]y� 

AwAlN_Nmm� aS� A� ilaLqJp� al� mNlvVJN� pa� wUN_� pUNy�
wA_p�pa�INJa^N�A�Jqmpa^Nl����^Al\NpV_T�Sq__N]�Vm�
A]ma� \_aw_� Am� A� mA]Nm� Sq__N]� al� A� Ja_vNlmVa_�
Sq__N]�� �p� Vm� A�^Al\NpV_T�^NplVJ�� A_L� VLNA]]y�� pUVm�
Sq__N]� mUAiN� Vm� Jy]V_LlVJA]�� wVpU� A]]� ]NALm�
Ja_vNlpV_T�V_pa�Jqmpa^Nlm� 

3UN� mNJa_L� mpATN� aS� pUN� ^Al\NpV_T� Sq__N]� Vm�
�_pNlNmp�� �p� Vm� pUN� iUAmN� wUNlN� wN� TN_NlApN�
V_pNlNmpm� Iy� IqV]LV_T� A� lN]ApVa_mUVi�wVpU� iapN_pVA]�
Jqmpa^Nlm�� �NlNµm� wUNlN� yaq� LA||]N� pUN�
Jqmpa^Nlm�A_L�mUaw�pUN^�Uaw�yaql�aSSNlm�wV]]� SVp�
V_pa� pUNVl� ]VvNm�� 3UN� vVpA]� pUV_T� pa� La� UNlN� Vm� pa�
mUAlN� lN]NvA_p� V_Sal^ApVa_� pUAp� iNai]N� JA_�
lN^N^INl�� 

0$5.(7,1*�)811(/ 
3RWHQWLDO�FXVWRPHU� 

&ŝŐƵƌĞ�ϭϰ͗�dŚĞ�ŵĂƌŬĞƟŶŐ�&ƵŶŶĞů� 



 

�ϲϮ 

�al� NxA^i]N�� Sal� wApNl� lASpV_T� AJpVvVpVNm�� wN� JA_�
aImNlvN� pUAp� V_pNlNmp� TN_NlApV_T� NSSalpm� JA_� IN�
Ja^V_T� Sla^� maJVA]� ^NLVA� JA^iAVT_m� pUAp�
UVTU]VTUp�pUN�Sq_�LAV]y�vVINm��_apAI]N�NvN_pm�V_�pUN�
AlNA��A_L�pUN�UVmpalVJA]�AmiNJpm�aS�pUN�]aJApVa_� 

3UN� pUVlL� mpATN� Vm��a_mVLNlApVa_��:UN_� ]NALm� AlN�
Ja_vNlpNL�V_pa�^Al\NpV_T�kqA]VSVNL�]NALm��pUNy�AlN�
_aw� Ja_mVLNlNL� iammVI]N� Jqmpa^Nlm� Ap� pUN�

Ja_mVLNlApVa_� mpATN��:N�^Ay�qmN� Ja^^q_VJApVa_�
JUA__N]m� mqJU� Am� maJVA]� ^NLVA� pa� LN]VvNl�
ilamiNJpm� ^alN� V_Sal^ApVa_� AIaqp� ilaLqJpm� A_L�
aSSNlm�wUV]N�_qlpqlV_T�pUN^�wVpU�lN]NvA_p�Ja_pN_p��
JAmN� mpqLVNm�� SlNN� plVA]m�� A_L�^alN���NlNµm�wUNlN�
pUN� Ja_mq^Nlm� ]NAl_� ^alN� AIaqp� wUAp� yaqµlN�
IlV_TV_T� pa� pUN� pAI]N�� 3UNy� mUaq]L� mNN� pUN�wUa]N�
iVJpqlN��V_J]qLV_T�pUN�Jamp� 

3UN�SaqlpU�mpATN�Vm��lVvN_��-lamiNJpVvN�Jqmpa^Nlm�
^qmp�mUaw�pUAp�pUNy�AlN�V_pNlNmpNL�V_�iqlJUAmV_T�A�
IlA_Lµm� ilaLqJp� pa� TNp� pa� pUN� LlVvN_� mpATN�� 3UN�
LlVvN_� mpATN� JA_� UAiiN_�LqlV_T� A� mqlvNy�� ASpNl� A�
ilaLqJp� LN^a_mplApVa_�� al� ASpNl� A� ilaLqJp� Vm�
ALLNL� pa� A_� N�a^^NlJN� wNImVpNµm� mUaiiV_T�
IAm\Np�� � � :N� JA_� qmN� pUVm� JUA_JN� pa� JlNApN� A�
Ja^iN]]V_T� AlTq^N_p� Sal� wUy� yaql� ilaLqJp� al�
mNlvVJNm�AlN�pUN�iapN_pVA]�IqyNlµm�INmp�aipVa_���al�
NxA^i]N�� V_� A�wApNl� lASpV_T� AJpVvVpy��wN�JA_�iaV_p�
aqp�pUN�miNJVA]Vpy�aS�yaql�ilaLqJp�al�mNlvVJNm�Iy� 

ilavVLV_T�^q]pVi]N�pyiNm�aS�lASpm�al�Iy�TVvV_T�A�
JUV]LlN_-SlVN_L]y�wApNl�lASpV_T�NxiNlVN_JN� 

�_� pUN� SVSpU� mpATN�� �mmNmm^N_p�� iapN_pVA]� IqyNlm�
LNJVLN�wUNpUNl�pa�iqlJUAmN�A�IlA_Lµm�ilaLqJp�al�
mNlvVJNm�LqlV_T�pUN�AmmNmm^N_p�mpATN��:N�_NNL�pa�
N^iUAmVmN�pUAp�yaql�ilaLqJp�al�mNlvVJN�Vm�pUN�INmp�
aipVa_� Sal� IqyNlm� Iy� UVTU]VTUpV_T� pUN� q_VkqN_Nmm�
aS� yaql� aSSNlV_Tm�� �qlV_T� pUN� AmmNmm^N_p� mpATN��
yaq� mUaq]L� ila^apN� pUN� iAJ\ATN� Iy� ALLV_T�
ma^NpUV_T� NxplA� pa� pUN� aSSNl�� �p� Jaq]L� IN� A� SlNN�
mNlvVJN��A�LVmJaq_p��al�A_�ALL-a_��N�T��SlNN�AVlialp�
plA_mSNl�Sal�Ua^NmpAy�iAJ\ATN�al�SlNN�mUViiV_T�Sal�
UA_LJlASp � 

3UN�mVxpU�al�SV_A]�mpATN�aS�pUN�^Al\NpV_T�Sq__N]�Vm�
-qlJUAmN�� �p� Vm� pUN� SV_A]� mpATN� aS� pUN� ^Al\NpV_T�
Sq__N]�� wUNlN� A� ilamiNJp� LNJVLNm� pa� Iqy� A_L�
INJa^Nm� A� Jqmpa^Nl�� �p� Vm� LqlV_T� pUN� iqlJUAmN�
mpATN� Ap� wUVJU� mA]Nm� UA_L]Nm� pUN� iqlJUAmN�
plA_mAJpVa_����iamVpVvN�IqyNl�NxiNlVN_JN�JA_�]NAL�
pa� lNSNllA]m�� wUVJU� SqN]� pUN� pai� aS� pUN�^Al\NpV_T�
Sq__N]��A_L�pUN�ilaJNmm�mpAlpm�A]]�avNl�ATAV_� 
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%5$1',1*�	�6(59,&( 
'LJLWDO�0DUNHWLQJ�$SSOLFDWLRQ�*XLGHOLQH 

�a^^q_Vpy�
lA_LV_T�-�-laLqJp�Ë�1NlvVJNm 

· 
lA_L��LN_pVpy��NmVT_��V�N���]aTa��pUN^N�Ja]al��

V^ATN�mpy]N 

· 3UN�mplApNTy�pa�JlNApV_T�pUN�vVmqA]�N]N^N_pm�aS�����������

yaql�IlA_L 

· 4_VkqN�1N]]V_T�-laiamVpVa_��41-  

-qp�yaqlmN]S�V_�yaql�Jqmpa^Nlµm�mUaNm� 
 _aw�wUAp�^apVvApNm�yaql�Jqmpa^Nlmµ�INUAvVal�
A_L�IqyV_T�LNJVmVa_m� 
4_JavNl�pUN�lNA]�lNAma_m�Jqmpa^Nlm�Iqy�yaql�
ilaLqJp�V_mpNAL�aS�A�Ja^iNpVpalµm� 

· �a_pN_p��lNApVa_ 

-ampV_T��V�N���JaiywlVpV_T��vVLNa�Ë�iUapam 
�VmJqmmVa_ 
�Lm���aaT]N��Lm���AJNIaa\��Lm���_mpATlA^�
�Lm  

· �lNApN�3lN_LV_T 

�AmUpAT� 
��1qiialp!aJA]��9VmVp3NlN_TTA_q�
��a^NmpAy"qlAU  
�a^^q_Vpy��laqi��miNJVSVJ�V_pNlNmp ��pN]NTlA^��
�
�Tli 
�!A_T\AwV��a^NmpAy��3A^A_�-Nlq^AUA_�
3A^A_�"NLA_  
�a_mVmpN_Jy�a_�Ja_pN_p�JlNApVa_� 

 
· �xA^i]N 

Impactful but straightforward copywriting, including 
hashtags to attract more people to see the post. 

1aqlJN���_mpATlA^��TaLA�"A]AymVA 
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�AipVa_m 

�xi]alV_T� pUN� 3UNlAiNqpVJ� �alNmp� �aqmN� #ApqlN� A_L� pUN� 
AVpq_� #AUlV� 0VvNl� �aqmN�� A� lNmalp�

Ja_JNipqA]VmNL�wN]]_Nmm�Ë�miA�lNmalp���p�mVT_VSVNL�pUN�Alp�aS�A_JVN_p�"A]Ay�JVvV]VmApVa_�V_�Vpm�wAy��ilaqL�aS�

pUN�ilNmpVTVaqm�vA]qN�aS�"A[AiAUVp�Alp�aS�waaL�A_L�_ApqlA]�mpa_Nm��3UN�mplA_TN�AlJUVpNJpqlN�aS� S]NxVI]N�


qIV_TA�waaL�]aa\m�]V\N�A�mV_T]N�mpalNy�UaqmN�Iqp�AppVJ�SAJV_T�pUN�lVvNl�� 

 �qlV_T�A�iNAJNSq]�_VTUp��pUN�wV_L�Vm�SAV_p]y�q_Lq]ApV_T�wVpU�pUN�maq_L�aS�pUN�lVvNlm�A_L�INAqpVSq]]y�

AllA_TNL� Alp�� m]NNiV_T� a_� A� maSp�^ApplNmm� JAipqlNm� pUN� Ap^amiUNlN� aS� pUN� ��m� wVpU� pUN� N^IlaVLNlNL�

JNV]V_T�\]AlAV�iaa_�INlpA^� 

®%_�A�mq__y�^al_V_T��pUN�JaqlpyAlL�]aa\m�^A¥

[NmpVJ��INAqpVSq]��3UN�^al_V_T�^Vmp�JlNip�V_pa�

pUN�AppVJ�laa^��3UN�J]Ay�laaS�A_L�Vpm�AlJUVpNJ¥

pqlN�AlN�mqIp]N�V^ATV_ApVa_m�aS�pUN�_NAp�wal\�

aS�_ApqlA]�Alp��3UN�INAqpy�aS�pUN�mN]SVN�miap�

wVpU�pUN�]A_LmJAiN�A_L�_ApqlN�JallNmia_Lm�pa�

Vpm�iamVpVa_�a_�pUN�]V_N�aS�pUN�a]LNmp�NkqApalVA]�

lA_TN�V_�"A]AymVA¯� 

 

�al�^alN�V_Sa��J]VJ\�pUN�]V_\�a_�IVa�al�

:UApm�ii�Ap����������� 

 

�lq^AUUqpA_��lq^AUUqpA_pNlAiVA]A^�

�vVmVp^A]AymVA��Uq]qmN]A_Tal��IApA_T\A]V�

�INAqpVSq]UapN]m��JqpVJqpV^A]AymVA�

�mAvN_ApqlN��1N]A_Tal��pN^iAp^N_AlV\� 

� 

"A\N�mqlN�yaql�iampm�UAvN�A_�V_pNlNmpV_T�^NmmATN�V_�pUN�SVlmp�i]AJN��
mAy Vp�pUlaqTU�A�_VJN�iUapa�al�A�vVLNa��\NNi�Vp�mV^i]N�A_L�LVTNmpVI]N��
^A\N�Vp�NAmy�pa�N_TATN�wVpU��A_L�qmN�AJpqA]]y�lN]NvA_p�UAmUpATm�� 

1aqlJN��_mpATlA^�lq^AU�pNlAiV�A]A^� 



 

�� 

· �SpNl-mA]Nm�mNlvVJN 

à �N]VvNl�wal]L-J]Amm�NxiNlVN_JN 

à !VSNpV^N�vA]qN��!39  

à 0NSNllA] 

�wAlN_Nmm� 
 
· 3lASSVJ�maqlJN�91�AwAlN_Nmm 

à #Nw� ilaLqJp�mNlvVJNm� –� ilaLqJp�
V_plaLqJpVa_ 

à �xVmpV_T�ilaLqJp�mNlvVJNm�–�A�_Nw�wAvN�aS�
plASSVJ�maqlJN��ilaLqJp�V_plaLqJpVa_� 

· 
lA_L� AwAlN_Nmm� Vm� NmmN_pVA]� wUN_� ]Aq_JUV_T�
_Nw� ilaLqJpm� A_L� mNlvVJNm�� A_L� Vp� LlVvNm�
Ja_mq^Nlmµ� LNJVmVa_m� wUN_� LVSSNlN_pVApV_T�
INpwNN_�Ja^iNpV_T� Ja^iA_VNm�� �p� N_JaqlATNm�
lNiNAp� iqlJUAmNm� A_L� ]NALm� pa� A_� V_JlNAmN� V_�
^Al\Np�mUAlN�A_L�V_JlN^N_pA]�mA]Nm� 

 
· 0VTUp�AqLVN_JN�mN]NJpVa_���LNpNl^V_ApVa_� 

à !aa\�Ap�yaql�JqllN_p�Jqmpa^Nl�IAmN 
à �UNJ\�aqp�yaql�Ja^iNpVpVa_ 
à �_A]y|N�yaql�ilaLqJp 
à �UaamN�miNJVSVJ�LN^aTlAiUVJm 

1A]Nm 

· 3lASSVJ�maqlJN���JAipqlN�]NALm 

· �wAlN_Nmm�]NAL�_qlpqlV_T�–�ila^apVa_��iampV_T 

· 1iNJVSVJ�AqLVN_JN 

· �a_vNlmVa_ 

à lNpAlTNpV_T 

3lASSVJ�1aqlJN 

:Uy�Vm�plASSVJ�maqlJN�V^ialpA_p� 

 

�p� UN]im� LNlVvN� pUN� q_LNlmpA_LV_T� aS� pUN� maqlJNm�

LlVvV_T� pUN� ^amp� A_L� ^amp� ^V_al� plASSVJ� pa� yaql�

wNImVpN���Np�yaql�plASSVJ�maqlJN 

� 

�xA^i]N�–�SlNN�Aiim 

 

�� pN]NvVmVa_� Ja^^NlJVA]�� Sal� NxA^i]N�� mUaq]L�

V_JlNAmN� LVlNJp� al� lNSNllA]� plASSVJ�� LNiN_LV_T� a_�

pUN� pyiN� aS� :NI� ALLlNmm� qmNL�� �VlNJp� plASSVJ� Vm�

NAmV]y� LVmpV_TqVmUNL� Sla^� V_LVlNJp� plASSVJ�� �VlNJp�

plASSVJ�Vm�aSpN_�LNSV_NL�Am�pUN�qmNl�AJJNmmV_T�yaql�

La^AV_�al�wNImVpN�LVlNJp]y���_y�V_mpA_JN�aS�LVlNJp�

AJJNmm� pa� yaql� wNImVpN� wVpUaqp� A_y� lNSNllA]�

iAlA^NpNlm�^AiiNL�Am�LVlNJp�plASSVJ�� 

  



 

�ϲϲ 

�al�V_mpA_JN��pUN�qmNl�pyiNL�yaql�wNImVpN�ALLlNmm�

V_� pUN� IlawmNl� pa� LVlNJp]y� AJJNmm� yaql� wNImVpN��

�VlNJp�plASSVJ�IlaAL]y�V_J]qLNm�A_y�UyiNl]V_\�wUVJU�

wVpUaqp�A_y�lNSNllNl��TNpm�pUN�qmNl�pa�yaql�wNImVpN� 

 

3Vim 

· �lNApN�A�maJVA]�^NLVA�AJJaq_p�� 

· �aiywlVpV_T� A_L� Ja_pN_p� wlVpV_T� �AwAlN_Nmm� �
maSp�mA]N � 

�aiywlVpV_T� Vm� V^ialpA_p� INJAqmN� Vp� V_JlNAmNm�
ilaSVpm�� TN_NlApNm� A� lNpql_� a_� V_vNmp^N_p� �0%� ��
A_L� UN]im� yaql� Ja^iA_y� lNAJU� Vpm� aI[NJpVvNm� Iy�
iNlmqALV_T� yaql� pAlTNp� Ja_mq^Nl� pUAp� yaql�
ilaLqJp�wV]]�^NNp�pUNVl�_NNLm�A_L�ilavVLN�vA]qN� 

à 1pAlp�wVpU�pUN���4¯m 

�� 4mNSq] 
�� 4lTN_p 
�� 4_VkqN 
�� 4]plA-�miNJVSVJ 

à :lVpN�V_�A�_ApqlA]�wAy 
à 
N�J]NAl 
à 4mN�iawNlSq]�]A_TqATN� 

· 1JUNLq]N�iamp 

à 1plApNTVJ�1aJVA]�"NLVA�-]A__V_T 
à  NNi�<aql�
qmV_Nmm�3ai�aS�"V_L 
à 
qV]Lm� A� Ja_mVmpN_p� NxiNlVN_JN� Sal� yaql�

AqLVN_JN 
à �N]i�wVpU�yaql��_mpATlA^�N_TATN^N_p 

· �a]]AIalApVa_� 

· 
aamp�mA]N 

à �Np�"alN��L��]VJ\m�wVpU��L��xpN_mVa_m 
à 1Uaw�%SS��qmpa^Nl�3NmpV^a_VA]m 
à �lNApN� A� 1N_mN� aS� 4lTN_Jy�� V�N��� 1AvN�

��È�%SSNl��_Lm�"a_LAy 
à %SSNl� A� 
q]]NpilaaS� "a_Ny-
AJ\�

�qAlA_pNN 
à 3AlTNp� !aa\A]V\N� �qLVN_JNm� a_�

�AJNIaa\ 

· 
aa\V_T�Ë�iAy^N_p�mympN^ 

3UN�wUa]N�ilaJNmm�Vm�La_N�A]]�a_]V_N��ilNppy�^qJU�
wVpUaqp� A_y� V_va]vN^N_p� Sla^� yaq�� �m� Vp̄ m� A]]� A�
LVTVpA]�ilaJNmm��pUVm�^NA_m�pUAp�_a�LaqI]N�Iaa\V_T�
al�Uq^A_�Nllal�JA_�aJJql�V_�pUVm�ilaJNmm���p�Vm�a_N�
aS� pUN� SAmpNmp� A_L� NAmVNmp� wAym� pa� mAvN� pV^N� A_L�
V_JlNAmN�IqmV_Nmm�NSSVJVN_Jy�� 

͚ďƵƩĞƌŇǇ�ƉĞĂ�ŝƐ�ƚŚĞ�Ăƚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ĂƌĞĂ�ŚĂǀĞ�ƉŽƚĞŶƟĂů�ƚŽ�ďĞ�ĐŽŵŵĞƌĐŝĂůŝǌĞ�ďǇ�ƵƐŝŶŐ�ŽŶůŝŶĞ�ƉůĂƞŽƌŵ͛͘�� 
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͚dŚĞ�ƚƌĂĚŝƟŽŶĂů��ĞŵŽŶƐƚƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ĐĂŶ�ďĞ�ĞǆƉĞƌŝĞŶĐĞĚ�Ăƚ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�<ŽƌĞĂ͛͘� 
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�_plaLqJpVa_� 

3aqlVm^� IAmNL� a_� �a^^q_Vpy-
AmNL� �_plNilN_NqlmUVi� ��
� � Vm� ilNvA]N_p� V_� pUN� ^A[alVpy� aS� �-���

NJa_a^VNm���JpVvVpVNm�A_L�ilAJpVJNm�AlN�_NAl]y�VLN_pVJA]�V_�A]]�]aJApVa_m��N_UA_JV_T�pUN�ApplAJpVvN_Nmm��

AJpVvVpVNm�� A_L� iNai]Nµm� AppVpqLNm�� 3UVm� �
3� ^qmp� ila^apN� N_plNilN_NqlmUVi� pa� Iaamp� lqlA]� paqlVm^�

NJa_a^VNm�� 3UNlN� AlN� iAlA]]N]m� A_L� Ja_plAmpm� INpwNN_� A]]� NJa_a^VNm�� ma^N� NJa_a^VNm� UAvN�

Ja_mVLNlAI]N� LVSSNlN_JNm� Ja^iAlNL� pa� apUNl� pNJU_VkqNm� Ja_mVLNlNL� pa� IN� INmp� ilAJpVJNm�� 3UAV]A_L�

^A_LApNL�V_mqlA_JN�Sal�paqlVmpm�vVmVpV_T��
3m��
lq_NV��AlqmmA]A^�NmpAI]VmUNL�A�Ja^^q_A]�ilaLqJp�Sal�

NAJU��
3��A_L�0NiqI]VJ�aS� alNA�NmpAI]VmUNL�A_�a]L�Sa]\�vV]]ATN��A^a_T�apUNl�NJa_a^VNm��3UNmN�NSSalpm�

lNmq]pNL�V_�Ja^^q_Vpy-IAmNL�paqlVm^�A_L�A�mVT_VSVJA_p�A^aq_p�aS�Ja^^q_Vpy�V_va]vN^N_p� 
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 #ATA_NqimNa_T� Vm� A_� a]L� �amNa_� Sa]\� vV]]ATN�

A_L� SalplNmm� wVpU� AiilaxV^ApN]y� ���� UaqmNm�

A_L� TavNl_^N_p� aSSVJNm�� :VpU� pUN� AJpVvVpy�

Ja^^q_Vpy-IAmNL� paqlVm^�� pUNlN� AlN� mpV]]� ���

UaqmNUa]Lm� A_L� ���� iNai]N� ]VvV_T� pUNlN�

paLAy�� 3UN� _Allaw� mpa_N� wA]]m� mqllaq_LV_T�

pUN� SalplNmm� A_L� pUN� SAJp� pUAp� Vp� Vm� IqV]p� a_�

i]AV_�SVN]Lm�AlN�Vpm�^amp�_apAI]N�SNApqlNm���p�Vm�

A� ]AlTN� vV]]ATN� pUAp� aSSNlm� A� vAlVNpy� aS� ]aJA]�

AJpVvVpVNm� mqJU� Am� �A_LIaa\� LlNmmV_T�� wVpU�

pUN� q_VkqN_Nmm� Sal� paqlVmpm� wUN_� pUNy� AlN�

LlNmmNL�V_�pUN�Jampq^N�wUV]N�iAlpVJViApV_T�V_�

]aJA]� AJpVvVpVNm�� 3aqlVmpm� JA_� iAlpVJViApN� V_� A�

vAlVNpy�aS�]aJA]�AJpVvVpVNm� 



 

�� 

>ŽĐĂů�ďƵƐŝŶĞƐƐ�ƉƌŽĚƵĐƚ�ďǇ�ůŽĐĂů�
ĐŽŵŵƵŶŝƚǇ�ŝŶ�ŚŽŵĞƐƚĂǇ�ƉƌŽŐƌĂŵ͘ 
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�_�3UAV]A_L��pUN�Uamp�wV]]�TlNNp�TqNmpm�V_�pUNVl�

plALVpVa_A]� AppVlN�� %_N� aS� pUN� Ua^NmpAyµm�

LVmpV_TqVmUV_T� SNApqlNm�A_L�INmp�ilAJpVJNm� Vm�

pUAp� TqNmpm� ^qmp� iqlJUAmN� V_mqlA_JN� wUV]N�

mpAyV_T�pUNlN��3UAV]A_L� Vm� pUN�a_]y�Ua^NmpAy�

LNmpV_ApVa_� pUAp� lNkqVlNm� paqlVmpm� pa� Iqy�

V_mqlA_JN� 

�]pUaqTU� pUN� SampNl� Ua^N� ]VvV_T�

ilaTlA^� Vm� A� Ja^ia_N_p� aS� pUN�

Ua^NmpAy� ilaTlA^�� Ua^NmpAy�

N_plNilN_Nqlm� wal\� paTNpUNl� pa�

ilavVLN�mA]Nm�AJpVvVpVNm�V_�Ja^^q_Vpy�

JN_pNlm�� 1A]Nm� aS� mA]pNL� LqJ\� NTTm��

plALVpVa_A]� JA\Nm�� A_L� UA_LVJlASpm�

mqJU� Am� wNAvV_T� AlN� NxA^i]Nm� aS�

pUNmN�AJpVvVpVNm� 

3UN� Ua^NmpAy� Ua^Nµm� Ua^N-IAmNL�

mplqJpqlN� ^A\Nm� Vp� A� Ua^N-IAmNL�

NxA^i]N� aS� UNlVpATN� SNApqlNm� wUNlN�

pUN�"V_Vmply�aS��NlVpATN�Ja]]AIalApNm�

pa� IqV]L� A� UaqmN� pa� ila^apN� pUNVl�

Ua^NmpAy� 
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͚dŚĞ�ƐƚĂŝƌƐ�Ăƚ�ƚŚĞ�dŚĂŝůĂŶĚ�,ŽŵĞƐƚĂǇ�ƚŚĂƚ�ĐƌĞĂƚĞ�Ă�ƉůĞĂƐĂŶƚ�ƐĞŶƐĞ�ŽĨ�ǁĞůĐŽŵŝŶŐ�ƚŽ�ƚŚĞ�ŐƵĞƐƚƐ͛͘ 
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a� 1qA\� �a^^q_Vpy-
AmNL� 3aqlVm^� -la^apVa_�
�]qI��#A_�-lavV_JN��3UAV]A_L� 


a� 1qA\� Ja^^q_Vpy� Vm� mVpqApNL� V_� #A_� -lavV_JN��
_alpUNl_� iAlp� aS� 3UAV]A_L� wUNlN� Vp� Vm� SA^aqm� Sal�
INV_T� A� ]VvV_T� a]L� paw_�� 3UN� Ja^^q_Vpy� Vm� wN]]-
\_aw_�Sal�pUN�����yNAl-a]L�A_JVN_p�\V]_�wVpU�pUNVl�
q_VkqN� UVmpaly� aS� iappNly� IAm-lN]VNS� iAppNl_m�� 3UN�
Ja^^q_Vpy� Vm� A_� ATlVJq]pqlN-IAmNL� vV]]ATN� wUNlN�
pUN� lqlA]� ]A_L� Vm� mqVpAI]N� Sal� SAl^V_T� A_L�
Jq]pVvApVa_�� �JJalLV_T� pa� pUN� 3UAV]A_L¯m� �
3�
1pA_LAlL�� pUN� Ja^^q_Vpy� UAm� A_� NxJN]]N_p�
^A_ATN^N_p�V_�mVx�LV^N_mVa_m�Am�Sa]]awm� 
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3�"A_ATN^N_p 

· �AiAJVpy� LNvN]ai^N_p� Sal� Ja^^q_Vpy� ^N^INlm� V_� alLNl� pa� UAvN� pUN� mpA_LAlLm� aS�
NSSNJpVvN�Ja^^q_Vpy-IAmNL�paqlVm^�^A_ATN^N_p� 

 
����Ja_a^VJ��maJVA]�A_L�kqA]Vpy�aS�]VSN�^A_ATN^N_p 

· 3aqlVm^� lNvN_qNm� UAm� INN_� LVmplVIqpNL� pa� vAlVaqm� ]aJA]� aJJqiApVa_� Tlaqim� Am�wN]]� Am�
vV]]ATN�paqlVm^�Sq_L�pa�JlNApN�IN_NSVp�Sal�LVlNJp�A_L�V_LVlNJp�]aJA]�mpA\NUa]LNlm� 

 
����q]pqlN 

· 3UN�Ja^^q_Vpy�UAm�pUN�ia]VJy�pa�^AV_]y�qmN�pUN�]aJA]�ilaLqJpm�Sal�paqlVm^�ilaLqJpm�A_L�
mNlvVJNm� 

· 0AVmV_T� AwAlN_Nmm� aS� Jq]pqlA]� vA]qN� A_L�iAmmV_T� a_� ]aJA]� iNai]N� A_L� paqlVmpm� pUlaqTU�
JlNApVvN�paqlVm^�AJpVvVpVNm�mqJU�Am�iappNly��wNAvV_T��NpJ� 

 
 

-appNly�^A\V_T� 

#A_�#Nl��Aaw¯m�SAIlVJ�ilaLqJp� 



 

�� 

���#ApqlA]�0NmaqlJN�Ë��_vVla_^N_p 

· -]A_pV_T�alTA_VJ�UNlIm�A_L�LNvN]ai�UNlIA]�ilaLqJpm�A_L�wN]]_Nmm�paqlVmp�
AJpVvVpVNm�V_�pUN�Ja^^q_Vpy�mqJU�Am�^AmmATN�A_L�]aJA]�miA� 

· #a�i]AmpVJ�A_L�SaA^�ia]VJy���#a�iNmpVJVLN�ATlVJq]pqlN 

· �_JaqlATV_T�pUN�yaqpU�pa�ilapNJp�pUN�N_vVla_^N_p�A_L�Sal^�A�Tlaqi�aS�¬yaqpUm�
]avN�Ua^Npaw_­�pa�JlNApN�AwAlN_Nmm�aS�]aJA]�iNai]N�V_�pUN�Ja^^q_Vpy� 

 
���1NlvVJN�A_L�mASNpy 

· -lavVLV_T�paqlVm^�ApplAJpVa_m��]aJA]�TqVLNm��paqlVm^�SAJV]VpVNm��A_L�mASNpy�wVpU�
A_�NxJN]]N_p�LNvN]ai^N_p�i]A_� 

· 3UN�Ja^^q_Vpy�UAm�lNJNVvNL�pUN��^A|V_T�3UAV]A_L�1ASNpy�Ë��NA]pU�
�L^V_VmplApVa_��1�� �mpA_LAlL�V_������Am�pa�qi]VSp�pUN�UNA]pU�A_L�mASNpy�
AJJalLV_T�pa��%9��-���ilNvN_pVa_�^NAmqlN^N_p� 

 
���-0�Ë�"Al\NpV_T 

· �-Ja^^NlJN�m\V]]m�V_�alLNl�pa�UN]i�V_JlNAmN�pUN�mA]Nm�JUA__N]m�mqJU�Am�wNImVpN��
maJVA]�^NLVAm���AJNIaa\��!V_N �A_L�a_]V_N�mN]]V_T�i]ApSal^m�Sal�]aJA]�ilaLqJpm�
A_L�mNlvVJNm� 

· 3UN�vV]]ATN�UAm�lNJNVvNL�mNvNlA]�paqlVm^�mpA_LAlLm�A_L�AwAlLm�pUAp�UN]i�
V_JlNAmN�pUN�^Al\NpV_T�iapN_pVA]�Am�Sa]]awm� 

· 3UAV]A_L��a^^q_Vpy-IAmNL�3aqlVm^�1pA_LAlL�mV_JN������ 

· �a^NmpAy�A_L��a^N�]aLTN�mpA_LAlL�V_������–����� 

· 3UAV]A_L�3aqlVm^��wAlLm�Sal�%qpmpA_LV_T��a^^q_Vpy-IAmNL�3aqlVm^�-la[NJp�V_�
����� 

· -�3���wAlLm�Sal�:a^N_��^iawNl^N_p�A_L�<aqpU��^iawNl^N_p� 
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a�1qA\��a^^q_Vpy�
AmNL�3aqlVm^��]qI�Ë�
^N^INl� 


A^Iaa�wNAvV_T�ilaLqJp� 
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0NJNVvV_T�3UAV]A_L�3aqlVm^��wAlLm������3UN�vV]¥
]ATN�UAm�lNJNVvNL�mNvNlA]�paqlVm^�mpA_LAlLm�A_L�
AwAlLm�pUAp�UN]i�V_JlNAmN�pUN�^Al\NpV_T�iapN_pVA]�
Am�Sa]]awm� 
 
V� 3UAV]A_L��a^^q_Vpy-IAmNL�3aqlVm^�1pA_LAlL�

mV_JN����� 

VV� �a^NmpAy�A_L��a^N�]aLTN�mpA_LAlL�V_������–�
���� 

VVV� 3UAV]A_L�3aqlVm^��wAlLm�Sal�%qpmpA_LV_T��a^¥
^q_Vpy-IAmNL�3aqlVm^�-la[NJp�V_����� 

Vv� -�3���wAlLm�Sal�:a^N_��^iawNl^N_p�A_L�
<aqpU��^iawNl^N_p 

�JapaqlVm^�Ë�3aqlVmp�AJpVvVpVNm�wVpU�Ja^^q_Vpy� 

�]]�iVJpqlNm�AlN�NxA^i]N�AJpVvVpVNm�Sla^�
a�1qA\��a^^q_Vpy 

�aa\V_T�J]Amm �aa\V_T�J]Amm -appNly�^A\V_T� 

�JapaqlVm^���vNTNpAI]N�SAl^� �JapaqlVm^���
V\V_T� �JapaqlVm^���-ALLy�SVN]L� 
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#NNLNL��3aqlVm^�ApplAJpVa_�V_�
�
3�AlNA� 


A__�#A^��UVNw��a^^q_Vpy��3lAp�-lavV_JN�  q_T�
A_T� lAJUAa��1A^qpilA\Al_�-lavV_JN� 

 a\mApUal_��a^^q_Vpy��!aNV�-lavV_JN� "qA_T� Aa�1q\UapUAV��1q\UapUAV�-lavV_JN� 


AA_��UA\�#TNaw���Ua_IqlV�-lavV_JN� 
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®3UN��JapaqlVm^�Ë�3aqlVmp�AJpVvVpVNm�wVpU�Ja^^q_Vpy¯�� 
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>ŽĐĂů�ĚŝƐŚ�ŝŶ��ƌƵŶĞŝ�ĐĂůůĞĚ�
͚�ŵďƵǇĂƚ͛�ŵĂĚĞ�ĨƌŽŵ�^ĂŐŽ�ĐĂŶ�ďĞ�
ĞǆƉĞƌŝĞŶĐĞ�Ăƚ��ƌƵŶĞŝ�ŚŽŵĞƐƚĂǇ 
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�a^NmpAy� N_plNilN_Nqlm� wV]]� Ja]]AIalApN�

wVpU� apUNl� N_plNilN_Nqlm� pa� JlNApN� 1"��

ilaLqJpm� mqJU� Am� mUlV^im� iAmpN� �IN]AJA_ �

A_L�mUlV^i�JlAJ\Nlm�� 1UlV^i�wV]]�IN�JAqTUp�

V_� Tlaqim�� A_L� JlAJ\Nlm� wV]]� IN� ^ALN� V_�

Ja]]AIalApVa_�wVpU�pUN�Ua^NmpAy�Ja^^q_Vpy� 

�^a_T� pUN�UVTU]VTUpm� Sal�a_N�aS� pUN�

Ua^NmpAym� V_� 
lq_NV� �AlqmmA]A^� Vm�

UaqmNm�a_�wApNl� 3UN�a_]y�wAy�pa�TNp�

pa� pUN� Ua^NmpAy� AlNA� Vm� Iy� miNNL�

IaAp� 
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�xiNlVN_JN�UamiVpA]Vpy� ]V\N�_a�apUNl�Ap� pUN��Ja�
-a_VNm��AlLN_���Np�AJkqAV_pNL�wVpU�pUN�NLVI]N�
TVSpm� aS� _ApqlN� A_L� mAval� SAl^-pa-pAI]N� JqVmV_N�
]avV_T]y� ilNiAlNL� wVpU� V_TlNLVN_pm� Sla^� pUNVl�
Ja^^q_Vpy� TAlLN_� wUVJU� Jq]pVvApNm� avNl� ���
vAlVNpVNm�aS�plALVpVa_A]�UNlIm�� 
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1pAy� Ap� pUN� 1q^IV]V_T� �Ja� 9V]]ATN�� pUN� AwAlL-
wV__V_T�lVvNlmVLN�lAV_SalNmp�NJa�]aLTN�V_�
lq_NV�
�AlqmmA]A^¯m� lN_aw_NL� TlNN_� [NwN]��
3N^Iqla_T��A_L�LVmJavNl�pUN�UNA]V_T�iawNlm�aS�
_ApqlN�� 1A^i]N� ]aJA]� NpU_VJ� �IA_� LVmUNm� A_L�
TNAl� qi� Sal� NxJVpV_T� aqpLaal� AJpVvVpVNm� pUAp�wV]]�
V_vVTalApN�yaql�mN_mNm� 
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1qllaq_LNL�Iy�]qmU�lAV_SalNmp��pUN�VJa_VJ�lNL�
laaS� aS� pUN� "N_LAlA^� !a_TUaqmN� Vm� A_�
q_^VmmAI]N� ]A_L^Al\�� 
qV]p� V_� pUN� ����m��
pUVm� plVIA]� ]a_TUaqmN� Vm� Ua^N� pa� AIaqp� ����
]aJA]� NpU_VJ� �IA_� lNmVLN_pm�� 9VmVpalm� AlN�
wN]Ja^NL� pa� mpAy� A_L� V^^NlmN� pUN^mN]vNm�
V_�pUN��IA_�Jq]pqlN�A_L�UVmpaly� 
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!A^V_� :AlVmA_� wAm� a_JN� pUN� Ua^N� aS� A�
iN_TUq]q�� A� vV]]ATN� JUVNS�� A_L� _aw� Vp� Vm� a_N� aS�
pUN�^amp� V^ialpA_p� UVmpalVJA]� _NVTUIalUaaL� V_�
pUN�LVmplVJp�aS�3qpa_T��
qV]p�V_�������pUVm�kqAV_p��
mpV]pNL� waaLN_� UaqmN� Vm� wUNlN� pUN� LVmplVJp¯m�
UVmpaly� A_L� Jq]pqlA]� UNlVpATN� Vm� \Nip� A]VvN��
9VmVpalm� JA_� vVNw� pUNVl� Ja]]NJpVa_� aS� ilVJN]Nmm�
UVmpalVJA]� 
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paTNpUNl� V_� a_N� laa^� ilavVLNL� Iy� A� ]aJA]� Ja^^q_Vpy� N_plNilN_Nql���

3UN� Ua^NmpAy� laa^� UaqmNm� pUN� N_pVlN� AJJa^^aLApVa_� AlNA� Sal� pUN�

lN^AV_V_T�plAvN]]Nlm�� 
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%_]y�JqlpAV_m�mNiAlApN�
pUN�m]NNiV_T�AlNA��3UVm�
N_JaqlATNm�´paqlVmp�
N_TATN^N_p�´�V_�wUVJU�
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Nmp� ilAJpVmNm� V_� �_La_NmVA� AlN� pUAp�

plAvN]]Nlm� JA_�JUaamN�wUVJU�AJpVvVpVNm� pUNy�

wA_p� pa� iAlpVJViApN� V_� Ap� A� mNp� ilVJN�� 3UN�

LNJalApNL� iA^iU]Np� Ja_pAV_m� V_Sal^ApVa_�

Sal� paqlVmpmµ� _NNLm�� mqJU� Am� pUN� Jamp� aS� A�

mpAy� wVpU� AVl� Ja_LVpVa_V_T� al� A� SA_�� A�

LN^a_mplApVa_�aS� JqVmV_N�� UA_LVJlASpm�� A_L�

plALVpVa_A]�A_L�Jq]pqlA]�mialpm�AJpVvVpVNm� 
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Nmp�ilAJpVJNm�UAL�qpV]VmNL�LVTVpA]V|ApVa_�i]ApSal^m�
mqJU�Am�Iaa\V_T�^Al\Npi]AJN��maJVA]�^NLVA��
ila^apVa_A]�vVLNam��Lla_N�pNJU_a]aTy��vVlpqA]�lNA]Vpy��
A_L�wNImVpN�pa�lNAJU�A�

%(67�35$&7,&(6 
'LJLWDOL]DWLRQ�IRU�5XUDO�&RPPXQLW\�(QWUHSUHQHXUVKLS� 

0qlA]� Ja^^q_Vpy� N_plNilN_NqlmUVi� ^qmp� Nxi]alN�
pUN� NxVmpV_T� i]ApSal^m� pa� V_JalialApN� pUN� AmiNJpm�
aS�LVTVpA]V|ApVa_�A_L�pa�UVTU]VTUp�pUNVl�IqmV_Nmm�V_pa�
pUN�^AV_mplNA^��1a^N�INmp�ilAJpVJNm�JA_�IN�qmNL�
Am�A_�NxA^i]N�Sal�lqlA]�N_plNilN_Nqlm��3UNmN�INmp�
ilAJpVJNm� qpV]VmN� LVTVpA]V|ApVa_� i]ApSal^m� mqJU� Am�
Iaa\V_T� ^Al\Npi]AJN�� maJVA]� ^NLVA�� ila^apVa_A]�
vVLNam�� Lla_N� pNJU_a]aTy�� vVlpqA]� lNA]Vpy�� A_L�
wNImVpN�pa�lNAJU�A�IlaALNl�AqLVN_JN��3UVm�mNJpVa_�
mUA]]� Nxi]alN�Uaw� pUNmN� lqlA]� N_plNilN_Nqlm� Sla^�
pUN� �-��� lNTVa_� Aii]y� LVTVpA]V|ApVa_� V_� pUNVl�
ilaLqJpm�al�mNlvVJN� 

 


aa\V_T�"Al\Npi]AJN 

�a^NmpAy� ilavVLNlm� UAvN� INN_� vNly� JlNApVvN� V_�
pUNVl� AiilaAJU� pa� ^Al\NpV_T�� 3UNlN� AlN� ^q]pVi]N�
i]ApSal^m� wUNlN� Ua^NmpAy� ilavVLNlm� JA_� qmN� pa�
ALvNlpVmN� pUNVl� ilaLqJp� al� mNlvVJN� pa� ^Amm�
Ja_mq^Nlm�� 

3UNmN� i]ApSal^m� V_J]qLN� �VlI_I�� wUNlN� wN� JA_�
SV_L�Ua^NmpAy� A_L�AJpVvVpy� aSSNlV_Tm� a_� pUN� mA^N�
wNIiATN�� <aq� ^Ay� LVmJavNl�  UAVlq]� �VlI_I�
iATN Uppim���www�AVlI_I�Ja^�qmNlm�
mUaw����������  wUNlN� UN� UAm� A� vAlVNpy� aS�
ilaLqJp� �� mNlvVJN� aSSNlV_Tm�� V_J]qLV_T� Ua^NmpAy�
A_L� AJpVvVpy� iAJ\ATNm�� 3UVm� iATN� Vm� vNly�
Ja_vN_VN_p� A_L� UAm� ^qJU� V_Sal^ApVa_� Sal� pUN�
vVmVpalm�pa�vVNw� 
�Vlmp�� vVmVpalm� JA_� Ja_SVl^� pUAp� pUN� ilavVLNl� Vm�
V_LNNL� JNlpVSVNL� Iy��VlI_I� a_� pUN� ]NSp� mVLN� aS� pUN�
wNI�iATN��3UN_�� a_� pUN� lVTUp� mVLN�� pUN�ilavVLNlµm�
]Vmp�aS�ilaLqJpm�al�mNlvVJNm�wV]]�IN�Jaqi]NL�wVpU�pUN�
mpAl� lApV_T�TVvN_�Iy�ilNvVaqm�Jqmpa^Nlm��3UN� mpAl�
lApV_T�Vm�IN_NSVJVA]�wUN_�A�Jqmpa^Nl�Vm�mN]NJpV_T�A�
Ua^NmpAy�al�A_�AJpVvVpy�� 
3UVm� ]Vmp� Vm� Sa]]awNL� Iy� pUN� lNvVNwm� ]NSp� Iy� iAmp�
vVmVpalm� pa� pUN�iApla_m��3UVm� lNvVNw�waq]L�Ja_pAV_�
pUN�NxiNlVN_JN�aS� pUN�ilNvVaqm�Jqmpa^Nl�wVpU� pUN�
iApla_��mqllaq_LV_T�A_L�pUN�AJpVvVpVNm� 
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LqlV_T�pUNVl�]aLTV_T���VvV_T�A�lNvVNw�pa�pUN�iApla_m�
waq]L�iamVpVvN]y�V_S]qN_JN�pUN�vVmVpalm�V_�plyV_T�aqp�
pUN�ilaLqJpm�al�mNlvVJNm�� 

�LLVpVa_A]]y��pUN�iApla_�^Ay�A]ma�ilavVLN�A�vVlpqA]�
TqVLNIaa\�Sal� pUN�vVmVpalm� pa�vVNw��3UVm�TqVLNIaa\�
mUA]]� Ja_pAV_� pUN� vVlpqA]� paql� Alaq_L� pUN� iApla_µm�
ilN^VmNm�wUNlN� pUN� iapN_pVA]� Jqmpa^Nl�^Ay� i]A_�
aqp� pUNVl� mpAy� wVpU� AJpVvVpVNm� Alaq_L� pUN� ]aJApVa_��
�m�A�wUa]N��pUVm�]A_LV_T�wNIiATN�Vm�IN_NSVJVA]�Sal�A�
iapN_pVA]� Jqmpa^Nl� pa� TNp� V_Sal^ApVa_�� Iaa\� pUN�
INmp�Ua^NmpAy�A_L�AJpVvVpVNm��A_L�lNAL�lNvVNwm�a_�
pUN�iApla_�Iy�ilNvVaqm�Jqmpa^Nlm� 

-la^apVa_A]�vVLNam 

�p�Vm�_ap�NxiN_mVvN�pa�ilaLqJN�A�ila^apVa_A]�vVLNa�
Sal�yaql�ilaLqJpm�al�mNlvVJNm�� �p�qmNL� pa�IN�Jamp]y�
Sal� lqlA]� paqlVm^� ilavVLNlm� pa� V_vNmp� V_� A� vVLNa�
JA^NlA�A_L�miN_L�pV^N�JlNApV_T�A�vVLNa��#aw��pUN�
NAmVNmp� wAy� pa� ilaLqJN� ila^apVa_A]� vVLNam� Vm� Iy�
UVlV_T�A_�V_S]qN_JNl�pa�JlNApN�pUN^�� 

�_�V_S]qN_JNl�Vm�ma^Na_N�V_�yaql�_VJUN�al�V_Lqmply�
wVpU�V_S]qN_JN�avNl�yaql�pAlTNp�AqLVN_JN�� 

 �_S]qN_JNlm� UAvN� miNJVA]V|NL� \_aw]NLTN��
AqpUalVpy� al� V_mVTUp� V_pa� A� miNJVSVJ� mqI[NJp�� 3UNVl�
ilN-NxVmpV_T� ilNmN_JN� V_� A� _VJUN� ^Al\Np� ^A\Nm�
pUN^�A�UN]iSq]�]Aq_JUV_T�iAL�Sal�IlA_Lm�mNAlJUV_T�
Sal�JlNLVIV]Vpy���_� V_S]qN_JNl�AmmVmpm�Ja^iA_VNm� V_�
¬V_S]qN_JNl�^Al\NpV_T�­�A�Sal^�aS�ALvNlpVmV_T�pUAp�
IqV]Lm� IlA_L� AqpUalVpy� a_� pUN� IAJ\� aS� A_apUNl�
iNlma_¯m�lNiqpApVa_�� 

 �_S]qN_JNlm� UAvN� A� ]a_T� UVmpaly� V_�
^Al\NpV_T�� �_VpVA]]y�� Ja^iA_VNm� qmNL� Ja^iN]]V_T�
SVTqlNm� ]V\N� JN]NIlVpVNm� A_L� ApU]NpNm� pa� UN]i� mN]]�
pUNVl� ilaLqJpm� pUlaqTU� pN]NvVmVa_� A_L� lALVa� ALm��
3UN� lVmN�aS� maJVA]�^NLVA�UAm�^ALN�apUNl� pyiNm�aS�
V_S]qN_JNlm� ^alN� iaiq]Al�� 3aLAy�� V_S]qN_JNlm� SVp�
V_pa� pUN� Sa]]awV_T� JApNTalVNm�� �N]NIlVpVNm� ��lpVmpm��
ApU]NpNm�� A_L�iai�Jq]pqlN� mpAlm �� �_Lqmply� NxiNlpm�
A_L�pUaqTUp�]NALNlm��"VJla-V_S]qN_JNlm� 

 

¬3UVm� vVLNa� wAm� pA\N_� wVpU� pUN� AVL� aS� Lla_N� S]yV_T� avNl� pUN� ilN^VmN� aS�
�¯
q\Vp��a^NmpAy�V_�0N^IAq��#NTNlV�1N^IV]A_��3UN�vVLNa�UAm�ilavVLNL�A�
q_VkqN� ANlVA]� iNlmiNJpVvN� Sal� pUN� iapN_pVA]� Jqmpa^Nl� pa� vVNw�� V_JlNAmV_T�
pUN�JUA_JNm�pa�TN_NlApN�_Nw�Jqmpa^Nlm�­ 
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��_LVvVLqA]m� wVpU� V^iAJp� a_� maJVA]� ^NLVA � A_L�

]aTTNlm�A_L�Ja_pN_p�JlNApalm� 

3UN�Iq]\�aS�V_S]qN_JNl�^Al\NpV_T�paLAy�aJJqlm�V_�

maJVA]� ^NLVA�� "VJla-V_S]qN_JNlm� A_L� I]aTTNlm�

AlN�A�^alN�Jamp-NSSNJpVvN�wAy�pa�AJJNmm� V_mpA_p�

JlNLVIV]Vpy�Sal�TlawV_T�IlA_Lm��1a^N�V_S]qN_JNlm�

JA_�ilaLqJN�A�ila^apVa_A]�vVLNa�A_L�ila^apN�Vp�

a_� pUNVl�maJVA]�i]ApSal^m��%_N�NxA^i]N� Vm�#AV^�

�q|AVlV�� A� Ja_pN_p� JlNApal� wUa� ^ALN� A� lNvVNw�

vVLNa� LNpAV]V_T� UVm� NxiNlVN_JN� ]aLTV_T� Ap� pUN�

3lVA_T]N� �Al^� �appATN� �aqmN� V_� 1N\V_JUA_��

1N]A_Tal�� "A]AymVA�� 3UN� JappATN� UaqmN�

Ua^NmpAy� JlNApNL� A� ila^apVa_A]� vVLNa� A_L�

^Al\NpV_T�NSSalpm�wVpUV_�#AV^��q|AVlV¯m�vVNwNlm��

3UN� lNvVNw� vVLNa�UAm� V_J]qLNL� pUN� mqllaq_LV_T�

vVNwm� aS� pUN� ilN^VmNm�� JUNJ\-V_� NxiNlVN_JN��

iAl\V_T� SAJV]VpVNm�� AJpVvVpVNm� AvAV]AI]N� �IVJyJ]N��

mwV^^V_T� iaa]�� iV_T� ia_T�� AlJUNly�� IAlINkqN��

iAl]aql �A_L�laa^�paql� 

�1qJU�A�lNvVNw�vVLNa�waq]L�IN�A�^AmmVvN�Iaamp�Sal�

iapN_pVA]�Jqmpa^Nlm�V_�mN]NJpV_T�pUNVl�plAvN]�LNmpV¥

_ApVa_��^AV_]y�lqlA]�LNmpV_ApVa_m� 

�la_N�pNJU_a]aTy 

3UN�qmN�aS�Lla_N�pNJU_a]aTy�JA_�IN�A�q_VkqN�mN]]¥

V_T�iaV_p�Sal�A_y�lqlA]�paqlVm^�LNmpV_ApVa_���_�pUVm�

LVmJqmmVa_��Lla_N�pNJU_a]aTy�lNSNlm�pa�A�S]yV_T�la¥

Iap�pUAp�JA_�IN�lN^apN]y�Ja_pla]]NL�al�S]y�Aqpa_a¥

^aqm]y�vVA�maSpwAlN-Ja_pla]]NL�S]VTUp�i]A_m�V_�pUNVl�

N^INLLNL�mympN^m�A_L�Vm�pyiVJA]]y�NkqViiNL�wVpU�

A�JA^NlA��3UN�Lla_N�wV]]� pA\N�iUapam�A_L�vVLNam�

aS�pUN�mqllaq_LV_T�AlNA�A_L�ilavVLN�A_�ANlVA]�vVNw�

aS�pUN�lqlA]�paqlVm^�SAJV]VpVNm����vVLNa�ilaLqJNL�Iy�

/NIA]p��la_N�3lAvN]��"apalJyJ]V_T�Ë�9VLNaTlAiUy�

A_L�AvAV]AI]N�a_�pUNVl�<aq3qIN�iATN�Vm�A_�NxA^¥

i]N�� 

��la_N� vVNw� Ap� �µ
q\Vp� �a^NmpAy� LqlV_T� 1JUaa]�

�a]VLAy������Iy�����"V_V��  
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9VlpqA]�0NA]Vpy�3NJU_a]aTy 

9VlpqA]� lNA]Vpy� pNJU_a]aTy� JA_� ilavVLN� iapN_pVA]�

Jqmpa^Nlm�wVpU�A_�a_]V_N�NxiNlVN_JN�pUAp�V_J]qLNm�

A� iA_alA^VJ� ���Ñ� vVNw�� 3UN� vVlpqA]� lNA]Vpy�

NxiNlVN_JN�� a_� pUN� apUNl� UA_L�� _NJNmmVpApNm� pUN�

qmN� aS� A� miNJVSVJ� pyiN� aS� JA^NlA� pa� JAipqlN� pUN�

mqllaq_LV_T�vVNw��0qlA]�paqlVm^�ilavVLNlm�JA_�qmN�

vVlpqA]� pNJU_a]aTy� pa� ^A\N� pUNVl� ilaLqJpm� al�

mNlvVJNm�^alN�AiiNA]V_T�pa�iapN_pVA]�Jqmpa^Nlm���p�

JA_� lNAJU� aqp� pa� SA^aqm� mJN_VJ� mVpNm�� ]aJA]�

Jqmpa^m�A_L�ilAJpVJNm�� N_pNlpAV_^N_p� A_L� paqlVmp�

plA_mialpApVa_�� vV]]ATN� JUAlAJpNlVmpVJm�� IqV]L� A_�

NxpNl_A]� ilaiATA_LA� wV_Law�� JlNApN� A�

vVmqA]V|ApVa_� A_L� iqI]VmUV_T� i]ApSal^�� AJUVNvN�

mympN^VJ� alTA_V|ApVa_� A_L� NSSVJVN_p� ^A_ATN^N_p��

ila^apN� Jq]pqlA]� NxJUA_TN�� A_L� ilapNJp� NxJN]]N_p�

plALVpVa_A]� Sa]\� Jqmpa^� paqlVm^� lNmaqlJNm�� %_N�

NxA^i]N� JA_� IN� Saq_L� V_� 9VlpqA]� 3lAvN]µm�^q]pVi]N�

<aq3qIN�vVLNam� 

3UN� vVLNam� a_� pUN� <aq3qIN� iATN� ilavVLN� vVNwNlm�

wVpU� A� vVlpqA]� lNA]Vpy� NxiNlVN_JN�� �� iapN_pVA]�

Jqmpa^Nl� JA_� TNp� A����Ñ� vVNw�aS� pUN� mqllaq_LV_T�

AlNA�a_]V_N�A_L�Ap�pUNVl�]NVmqlN�� 

1aJVA]�^NLVA 

1aJVA]�^NLVA�^qmp� A]wAym� IN� a_� pUN� pai� aS� yaql�

]Vmp� V_� pUVm� LVTVpA]V|ApVa_� NlA� V_� ila^apV_T� yaql�

lqlA]�paqlVm^�ilaLqJpm��1aJVA]�^NLVA�ilavVLN�SlNN�

^Al\NpV_T�paa]m�wUNlN�lqlA]�paqlVm^�ilavVLNm�^Ay�

iqI]VmU� paqlVm^-lN]ApNL� Ja_pN_p�� lNmia_Lm� pa�

iapN_pVA]� Jqmpa^Nl¯m� V_kqVly�� qiLApN� lNJN_p�

paqlVm^�_Nwm�A_L�LVmi]Ay�lN]ApNL�paqlVm^�Ja_pAJp�

V_Sal^ApVa_�� pa� _A^N� A� SNw�� 1aJVA]� ^NLVA�

i]ApSal^m� mqJU��AJNIaa\�� �_mpATlA^�A_L�3V\pa\��

aSSNlm�A_�V_pNlAJpVvN�maJVA]�^NLVA�iATN�wUNlN�pUN�

paqlVm^� ilavVLNm� Jaq]L� ^a_Vpal� pUN� plASSVJ� A_L�

vVNwm� aS� pUNVl� iqI]VmUNL� Ja_pN_p� Am� A� mV^i]N�

V_LVJApVa_�aS�pUNVl�^Al\NpV_T�NSSalpm���al�NxA^i]N��

�Al^� 9V]]N� �ASN� Ë� �a^NmpAy� UAm� JlNApNL� Vpm�

�AJNIaa\� -ATN� �Uppim���www�SAJNIaa\�Ja^�

SAl^vV]]NJASNUa^NmpAy� � pa� JApNl� pa� ^Al\NpV_T�

_NNLm�pUlaqTU�pUN�maJVA]�^NLVA�i]ApSal^��%_�pUN�

�AJNIaa\�iATN��iapN_pVA]�Jqmpa^Nlm�JA_�SV_L�pUN�

Ja_pAJp� V_Sal^ApVa_� aS� pUN� Ua^NmpAy�� ^q]pVi]N�

iVJpqlN� Ja]]NJpVa_m�� LVlNJpVa_� pa� pUN� ilN^VmNm��

wNImVpN�� aiN_V_T� Uaqlm� A_L� ^amp� V^ialpA_p]y��

lNvVNwm� Sla^� ilNvVaqm� vVmVpalm�� 3UVm� i]ApSal^�wV]]�

A]ma� A]]aw� pUN� Ua^NmpAy� aiNlApal� pa� kqVJ\]y�

lNmia_L� pa� pUN� iapN_pVA]� Jqmpa^Nl¯m� V_kqVly�

pUlaqTU� pUN� JUAp� Iqppa_�� 3UN� Ja_vN_VN_JN� aS�

maJVA]�^NLVA� V_� lNAJUV_T�A�IlaALNl�AqLVN_JN� Vm�A�

SlNN� ^Al\NpV_T� aiialpq_Vpy� Sal� lqlA]� paqlVm^�

ilavVLNlm� 

1aqlJN��9VlpqA]�3lAvN]µm�yaqpqIN�Ja^�JUA__N]�

4�_L]�/
#k-i�x��;
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�_� �qmplA]VA�� ilN-�%9��-���� paqlVm^�
TN_NlApNL� ¸���� IV]]Va_� V_� Ja_mq^ipVa_��
ilavVLNL�[aIm�pa�a_N-V_�pwN_py��qmplA]VA_m��
V_va]vNL�a_N�V_�NVTUp��qmplA]VA_�IqmV_NmmNm�
A_L� wAm� �qmplA]VA¯m� _q^INl� a_N� mNlvVJNm�
Nxialp�� 3aqlVm^�i]Aym� A_� V^ialpA_p� la]N� V_�
pUN� NJa_a^VJ� LNvN]ai^N_p� aS� lNTVa_A]�
�qmplA]VA� wVpU� ��� JN_pm� V_� NvNly� vVmVpal�
La]]Al�miN_p�V_�lNTVa_m� 
 
3NJU_a]aTy 
�LvA_JNm�V_�pNJU_a]aTy��V_�iAlp�V_�lNmia_mN�pa�pUN�
V^iAJpm� aS� �%9��-���� JA_� ilavVLN� aiialpq_VpVNm�
Sal�paqlVm^�IqmV_NmmNm�pa�V^ilavN�ilaLqJpVvVpy�A_L�
NSSVJVN_Jy�A_L�N_UA_JN�Ja_mq^Nl�NxiNlVN_JNm�Iy�
N_AI]V_T� TlNApNl� Jqmpa^VmApVa_� aS� ^Al\NpV_T� A_L�

mNlvVJN� LN]VvNly�� 3UVm� wAm� Nxi]alNL� V_� LNipU� V_�
wal\mUaim� Sal� �qmplA]VA¯m� �-��� 3:�� ila[NJp�
�xi]alV_T� �__avApVvN� �VTVpA]V|ApVa_� Sal� 3aqlVm^�
"1"�m�V_��NvN]aiV_T��-����Ja_a^VNm��:UAp�JA_�
:N�!NAl_�Sla^�3aqlVm^µm�0Nmia_mN�pa��%9��-����
wUNlN� !V| :AlL� A_L� �AIVN__N� :V_p]N� Sla^�
3aqlVm^3lVIN�^ALN�ilNmN_pApVa_m� 
 
3aqlVm^�3lVIN 
1V_JN�������3aqlVm^3lVIN�UAm�AmmVmpNL�avNl�������
iNai]N�V_�pUN�paqlVm^�V_Lqmply�TNp�LVTVpA]�ALvVJN�V_�
�qmplA]VA� A_L� Alaq_L� pUN�wal]L�� 3aqlVm^3VIN�UAm�
LNvN]aiNL�� lq_�A_L�LVTVpVmNL�avNl�����wal\mUaim�
A_L� LN]VvNlNL� pUaqmA_Lm� aS� iNlma_A]VmNL�
JaAJUV_T mNmmVa_m� pa� N^iawNl� "1"�m� wVpU� pUN�
Ja_SVLN_JN��\_aw]NLTN�A_L�m\V]]m� pa�ALAip� pa�A_L�
]NvNlATN� Ja_mpA_p]y� JUA_TV_T� LVTVpA]� pNJU_a]aTVNm�
A_L�^Al\NpV_T� 

�qmplA]VA��AmN�1pqLy�Sal��A_LIaa\�a_��NvN]aiV_T��a^^q_Vpy-
AmNL��_plNilN_NqlmUVi�
��
� �V_�0qlA]�3aqlVm^�pUlaqTU��VTVpA]��^iawNl^N_p 



 

�ϵϲ 

3aqlVm^�
]aT� 

3aqlVm^� I]aT� UAm� INN_� ilAJpVJNm� V_� �qmplA]VA�
JA]]NL� Am� 3aqlVm^3lVIN¯m� I]aT� mUawJAmNm� INmp�
ilAJpVJN� NxA^i]Nm� aS� Uaw� lNTVa_A]� A_L� lqlA]�
paqlVm^� IqmV_NmmNm� AlN� NxJN]]V_T� V_� Sq_LA^N_pA]�
AlNAm� aS� LVTVpA]� ^Al\NpV_T�� 3UNmN� NxA^i]Nm� AlN�
^ALN� AvAV]AI]N� pUlaqTU� pUN� A_A]ymVm� aS� LApA�
lNmq]pV_T� Sla^� pUN� Ja^ilNUN_mVvN� AmmNmm^N_p� aS�
avNl�����"1"�mµ�a_]V_N�ilNmN_JN�avNl�pUN�]Amp����
^a_pUm��Ja_LqJpNL�Am�iAlp�aS��VTVpA]��_TATN^N_p�
�NA]pU� �UNJ\m�� 3UN� V_Lqmply� INmp� ilAJpVJN�
NxA^i]Nm�V_J]qLN� 

· wNImVpN�IAmVJm 
· wNImVpN�Ja_pN_p 
· a_]V_N�mA]Nm�Ja_pN_p 
· wNImVpN�LNmpV_ApVa_�V_Sal^ApVa_�A_L 
· maJVA]� ^NLVA� N_TATN^N_p� mqJU� Am� �AJNIaa\�

A_L��_mpATlA^� 
 
:al\V_T�wVpU�Ja^^q_VpVNm 

�m� T]aIA]� paqlVm^� lNmpAlpm� V_� pUN�wA\N� aS��%9��-
��� Vp� Vm� V^ialpA_p� Sal� paqlVm^� i]A__Nlm� A_L�
V_Lqmply�aiNlApalm�pa�wal\�wVpU�]aJA]�Ja^^q_VpVNm�
pa� ALLlNmm� VmmqNm� lN]ApNL� pa� avNl-JlawLV_T� A_L�
avNl-qmN� aS� lNmaqlJNm�� Am� wN]]� A_� N_mqlV_T�
AiilailVApN�mqiialpV_T�V_SlAmplqJpqlN�A_L�A�m\V]]NL�
paqlVm^� wal\SalJN�� �qmplA]VA_� 0NTVa_A]� 3aqlVm^�
��03 � lNilNmN_pm� lNTVa_A]� paqlVm^� ilAJpVpVa_Nlm�
A_L�AJpm� Am�A�UqI� Sal�Ja]]AIalApVa_�� JaaiNlApVa_��
VLNAm� TN_NlApVa_�� \_aw]NLTN� mUAlV_T� A_L�
_Npwal\V_T� A_L�^alN�� �03�ila^apNm� mqmpAV_AI]N�
lNTVa_A]� LNvN]ai^N_p� pUlaqTU� lNTVa_A]]y� SaJqmNL�

lNmNAlJU�� LNmpV_ApVa_� ^A_ATN^N_p� i]A__V_T��
ilaLqJp� LNvN]ai^N_p�� ^Al\NpV_T�� A_L� pUN�
LNvN]ai^N_p�aS�m\V]]NL�Uq^A_�lNmaqlJNm� 

�03¯m�mplApNTVJ�i]A_� VLN_pVSVNm�A�_q^INl�aS�TA^N�
JUA_TV_T� aiialpq_VpVNm� V_� paqlVm^� wUVJU�
N_Ja^iAmm� LVTVpA]� Ja__NJpVvVpy� A_L� Ja^^q_Vpy�
LNvN]ai^N_p�� 

�03¯m�mplApNTVJ�i]A_� VLN_pVSVNm�A�_q^INl�aS�TA^N�
JUA_TV_T� aiialpq_VpVNm� V_� paqlVm^� wUVJU�
N_Ja^iAmm� LVTVpA]� Ja__NJpVvVpy� A_L� Ja^^q_Vpy�
LNvN]ai^N_p�� 

 

�A^N��UA_TV_T�%iialpq_VpVNm� 

�� �_AI]V_T��_SlAmplqJpqlN�–�iUymVJA]�A_L�LVTVpA]�
Ja__NJpVvVpy�A_L�ilaLqJp�LNvN]ai^N_p�
aiialpq_VpVNm� 

�� %_TaV_T�A_L�mplApNTVJ�Ja^^a_wNA]pU�TlA_p�
Sq_LV_T�Sal�LNvN]ai^N_p�pUAp�wV]]�mqiialp�A_L�
Tlaw�pUN�lNTVa_A]�vVmVpal�NJa_a^y 

�� 0N]VAI]N�A_L�qmNSq]�paqlVm^�LApA 

�� 0NTVa_A]�LVmiNlmA]�aS�V_pNl_ApVa_A]�vVmVpalm 

�� 1\V]]m�A_L�wal\SalJN�mUalpATNm�V_�lNTVa_A]�
AlNAm� 

�� 1qiialp�pUN�LNvN]ai^N_p�aS�_Nw�lNTVa_A]�
ilaLqJp��mqJU�Am�ATlVpaqlVm^��pUAp�wV]]�TVvN�
^alN�lNAma_�pa�plAvN]�pa�lNTVa_A]�LNmpV_ApVa_m 

�� 1qiialpV_T�]aJA]�TavNl_^N_p�A_L�]aJA]�A_L�
lNTVa_A]�paqlVm^�alTA_VmApVa_m�V_�i]A__V_T��
LNvN]ai^N_p�A_L�LN]VvNly�V_�pUN�9VmVpal�
�Ja_a^y�V_�lNTVa_A]��qmplA]VA� 
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%vNl�pUN� ]Amp����yNAlm�3aqlVm^3lVIN�UAm�
mpNALV]y� IqV]p� A� _Npwal\� aS� LVTVpA]�
ilaSNmmVa_A]m�pa�ilavVLN�UN]i�A_L�ALvVJN�
pa� pUamN�wUa�wA_p� pa� pA\N�pUN�_Nxp�INmp�
mpNi�pa�Tlaw�pUNVl�IqmV_Nmm�V_�pUN�LVTVpA]�
ATN�� 3UN� 3aqlVm^3lVIN� i]ApSal^� wAm�
JlNApNL�pa�ilavVLN�mNlvVJNm� pUAp�mqVp� pUN�
_NNLm� aS� pUamN�wUa� La� _ap� UAvN� A]]� pUN�
^Al\NpV_T�A_L�pNJU_a]aTy�NxiNlpVmN�pUNy�
_NNL�a_�pUNVl�pNA^�A_L�AlN�mNN\V_T Jamp�

NSSNJpVvN� ma]qpVa_m pa� Tlaw� pUNVl� LVTVpA]�
m\V]]m�A_L�N_TATN�NxiNlpm�pa�La�pUV_Tm�Sal�
pUN^� 3aqlVm^3lVIN¯m� mNlvVJNm� Sal�
paqlVm^� "1"�m� V_J]qLN� ^Al\NpV_T�
Aqpa^ApVa_�� LVTVpA]� UNA]pU� JUNJ\m� A_L�
Ja_mq]pApVa_m�� maJVA]� ^NLVA� JA]N_LAlm��
paqlVm^�IqmV_Nmm� mA]Nm� \Vpm��wNImVpN� pai�
UVpm��Iaa\m��Am�wN]]�Am�A�mVx� ]Nmma_�mN]S-
iAJNL�LVTVpA]�Saq_LApVa_�JaqlmN� 

 

�VTVpA]�Ja^^q_Vpy�N_TATN^N_p�Ja_plVIqpNm�pa�NxiA_mVa_�aS�1i]VppNlm�
�Al^�V_�
q_LAINlT���qmplA]VA 

�Al]y��]Al\¯m�SA^V]y�iqlJUAmNL�1i]VppNlm��Al^�V_�^VL-�����wVpU�A�vVNw�pa�TVvN�pUNVl�SVvN�
JUV]LlN_� pUN� IN_NSVp� aS� A� SAl^-IAmNL� lqlA]� qiIlV_TV_T�� 1V_JN� pUN_�� pUNy¯vN� VLN_pVSVNL�
aiialpq_VpVNm�pa�Uamp��NLqJApN�A_L�AJJa^^aLApN�A]]�pyiNm�aS�TqNmpm�V_�A_�N_vVla_^N_p�
pUAp�Ja^IV_Nm�ATlVJq]pqlN�A_L�Ua]VLAy�AJpVvVpVNm�� 



 

�ϵϴ 

3UVm� ]aJApVa_� Vm� a_N-aS-A-\V_L� A_L� UAm� INJa^N� A�
pUlVvV_T� ATlV-paqlVm^� LNmpV_ApVa_� VLNA]� Sal�
avNl_VTUp� mpAyNlm� A_L� LAy-plViiNlm� A]V\N�� �p�
Ja^IV_Nm�pUN�SA^V]y¯m�iAmmVa_�Sal�A_V^A]m��_ApqlN��
mqmpAV_AI]N�SAl^V_T�A_L�pUN�_ApqlA]�INAqpy�aS�pUN�

q_LAINlT� 0NTVa_�� 1i]VppNlm� �Al^� aSSNlm� lqlA]�
SAl^�mpAym�A_L�A�lNNS�NxiNlVN_JN�wVpUV_�^V_qpNm�aS�
NAJU�apUNl� 
 
 �Al]y� V_� Vpm� LNvN]ai^N_p�� 1i]VppNlm� �Al^�
INTA_� pA\V_T� V_� lNmJqN� A_V^A]m�� �awNvNl�� pUN�
V^iAJpm� aS� �%9��-��� pUlNApN_NL� pUN� ]NvN]� aS�
mqiialp� �Al]y� A_L� UNl� IqmV_Nmm� wNlN� AI]N� pa�
ilavVLN� pa� pUN� A_V^A]m�� #ap� wA_pV_T� pa�
Ja^ila^VmN� pUN� ]NvN]� aS� JAlN�� �Al]y� pql_NL� pa�
maJVA]� ^NLVA� pa� IqV]L� A_� a_]V_N� ilaSV]N� A_L�
Sq_LlAVmN� Sal� pUN� A_V^A]m�� 3UVm� V_JlNAmNL� a_]V_N�
ilNmN_JN�^NA_p� pUAp�1i]VppNlm��Al^�maJVA]�^NLVA�
Sa]]awV_T� V_JlNAmNL� Iy� ���� pa� ���� iNl� JN_p� A_L�
UN]iNL� pa� IqV]L� A� UqTN� A_L� mqiialpVvN� a_]V_N�
Ja^^q_Vpy�� 3UVm� Ja^^q_Vpy� IN_NSVppNL� 1i]VppNlm�
�Al^�V_�apUNl�wAym�Am�pUNy�INTA_�pa�N^NlTN�Sla^�
pUN�NSSNJpm�aS��%9��-���� 

 �AvV_T� mqJU� A� mqiialpVvN� Ja^^q_Vpy�
^NA_p� pUNy� wNlN� AI]N� pa� LN^a_mplApN� pa� pUNVl�
IA_\� A_L� TlA_p� ilavVLNlm� pUAp� pUNy� AlN� A� vVAI]N�
paqlVm^� IqmV_Nmm�� LNmiVpN� �%9��-���� 0NJN_p]y�
pUNy�UAvN�INN_�AI]N�pa�mNJqlN�SV_A_JVA]�IAJ\V_T�pa�
NxiA_L� pUNVl� IqmV_Nmm� pa� V_J]qLN� mASAlV-mpy]N� pN_p�
AJJa^^aLApVa_� A_L� UAvN� i]A_m� Sal� NJa-
JNlpVSVJApVa_�A_L�SqpqlN�NxiA_mVa_��3UN�mqJJNmm�aS�
1i]VppNlm� �Al^� LN^a_mplApNm� A_� ATlV-paqlVm^�
IqmV_Nmm�V_�UAl^a_y�wVpU�Vpm�_ApqlA]�N_vVla_^N_p��
]aJA]�A_L�a_]V_N�Ja^^q_VpVNm� 



 

�� 
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3UN� �AiA_� 3aqlVm^� �TN_Jy� ��3� � Vm� JqllN_p]y�

wal\V_T� paTNpUNl�wVpU� V_Lqmply�� TavNl_^N_p��A_L�

AJALN^VA� pa� AJJN]NlApN� LVTVpA]� plA_mSal^ApVa_� V_�

paqlVm^� wVpU� pUN� AV^� aS� lNSal^V_T� paqlVm^�

mNlvVJNm�A_L�JlNApV_T�_Nw�paqlVm^�LN^A_L���m�A�

iAlp� aS� pUVm� ila[NJp�� pUN� ilVvApN� mNJpal� Vm�

V^i]N^N_pV_T� pUN� Sa]]awV_T� V_VpVApVvNm� qpV]V|V_T�

]aJA]�JqVmV_N�V_�paqlVmp�LNmpV_ApVa_m�� 

�aaL� Vm� a_N� aS� pUN� ^amp� NSSNJpVvN� ^apVvApalm� pa�

N_JaqlATN� iNai]N� pa� vVmVp� paqlVmp� LNmpV_ApVa_m��

-lVvApN� Ja^iA_VNm� AlN� qmV_T� LVTVpA]� i]ApSal^m� pa�

LN]VvNl� q_VkqN� SaaL� NxiNlVN_JNm� pa� qmNlm� V_�

LVmpA_p�AlNAm�pa�N_JaqlATN�AJpqA]�vVmVpm� 

 



 

��� 

1iNJVSVJA]]y�� V_� mNvN_� lNTVa_m� AJlamm� �AiA_�� Sla^�

�a\\AVLa�pa� yqmUq��´SaaL�NxiNlVN_JNm�V_��AiA_µm�

plAvN]� LNmpV_ApVa_m´� AlN�LVmplVIqpNL� vVA� �_mpATlA^�

A_L� <aq3qIN�� mqJU� Am� mUAlV_T� ]VvN� SNNLm� aS�

UAlvNmpV_T� aS� mNAma_A]� V_TlNLVN_pm� Ap� ATlVJq]pqlA]�

A_L� SVmUNly� mVpNm�� LNvN]ai^N_p� aS� SaaLm� Iy�

ilaLqJNlm�� A_L� lNmpAqlA_pm� wUNlN� ]aJA]� JqVmV_N�

JA_�IN�NApN_���3UN�ila[NJp�A]ma�V_va]vNm�ilavVLV_T�

a_]V_N� NxiNlVN_JN� Ja_pN_p� pUAp� V_J]qLNm� ]VvN-

mplNA^NL� ]aJA]� Jaa\V_T� J]AmmNm� A_L�

Ja^^q_VJApVa_�wVpU�ilaLqJNlm� 

3UN� ila[NJp� AV^m� pa� V_JlNAmN� pUN� _q^INl� aS� vVmVpalm� pa� NAJU� lNTVa_� A_L� NvN_pqA]]y� ila^apN� pUN�
LNvN]ai^N_p�aS�lqlA]�paqlVm^�Iy�aSSNlV_T�plAvN]�NxiNlVN_JNm�pa�SA_m�Jq]pVvApNL�pUlaqTU�pUN�a_]V_N�NSSalpm� 

 

<aq3qIN� 
JUA__N]� 

�_mpATlA^� 【<aq3qIN】 #Viia_� 3AIVmA\V�
�aql^Np��UA__N] 

Uppim���www�yaqpqIN�Ja^�
JUA__N]�
4�^3y�L�J��p!��S�m©JVl�T 

【�_mpATlA^】 

Uppim���
www�V_mpATlA^�Ja^�
pAIVTqlq©[AiA_� 
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�ϭϬϮ 

3UN� SaaL� NxiNlVN_JN� V_�
�AiA_¯m� wV]]� iamp� aqp� Ap�
�_mpATlA^��Sal�NxA^i]N�a_N�aS�
pUN� Ja_pN_p� V_� pUN� �_mpATlA^�
wAm� A_� �Lq]p� maJVA]� mpqLVNm�
paql�� �p� wAm� A� vA]qAI]N�
aiialpq_Vpy�pa�]NAl_�AIaqp�pUN�
SNN]V_Tm� A_L� wAl^pU� aS� pUN�
JlNApal� A_L� pUN� LN]VJAJy� aS�
^A_qSAJpqlV_T�� �3UN� may�
mAqJN� IlNwNly� A_L� mA\N�
IlNwNly� Ap� pUN� pUN�  A\V|A\V�
1ay� 1AqJN� 1Uai�� �p� Vm� A� may�
mAqJN� mUai� wVpU� A� UVmpaly� aS�
���yNAlm�� 


NmVLN� pUN� ]aJA]� NxiNlVN_JN� pUN�
�_mpATlA^� A]ma� wV]]� IN� qmNL� pa�
ila^apN� pUN� INAqpVSq]� i]AJN� mqJU� Am�
pUN� ]A_LmJAiN� aS� UqTN� laJ\m� A_L�
mplA_TN� laJ\m� Vm� mAVL� pa� UAvN� INN_�
LNmVT_ApNL� Am� A� ´_ApqlA]� ^a_q^N_p�
A_L� mJN_VJ� miap´� Am� A� vA]qAI]N�
Jq]pqlA]� ilaiNlpy� JlNApNL� Iy� _ApqlN�� � 
� 
3UN�UqTN�^a_a]VpU�INUV_L�pUN�pN^i]N�
Vm�JA]]NL�´"Vllal�0aJ\´�A_L�UAm�INN_�
pUN�aI[NJp�aS�walmUVi�Iy�iNai]N�mV_JN�
A_JVN_p�pV^Nm��� 

3UN�plVi�pa�Ja]]NJp�V_TlNLVN_pm�Ap�1UV_pa^V�
3aw_��"VyA|A\V 

 

3UN� NxiNlVN_JNL� aS� ´3lAvN]� �aql^A_L�
�q_pNl´� UAm� AiiNAlNL� A]]� avNl� �AiA_��
AV^V_T� Sal� A� mUV_V_T� ^a^N_p� Ap� pUN�
LNmpV_ApVa_�A_L�A�LN]VJVaqm�^a^N_p� pUAp�
JA_�A]ma�IN�NxiNlVN_JNL�Sla^�pUN�mUAlV_T�
vVLNa�pUlaqTU�<aq3qIN��UA__N]��#Viia_�
3AIVmA\V��aql^Np��UA__N]  



 

��� 

7
+
$
,/
$
1
'

 


Nmp�ilAJpVJN�a_�LVTVpA]V|ApVa_�V_��a^^q_Vpy-
AmNL� 
�_plNilN_NqlmUVi���
� �Sal�lqlA]�paqlVm^�V_�3UAV]A_L 

�ĞƐŝŐŶĂƚĞĚ��ƌĞĂƐ�ĨŽƌ�^ƵƐƚĂŝŶĂďůĞ�dŽƵƌŝƐŵ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;WƵďůŝĐ�KƌŐĂŶŝǌĂƟŽŶͿ�Žƌ���^d��
ŝƐ� Ă� ŐŽǀĞƌŶŵĞŶƚĂů� ĂŐĞŶĐǇ� ƵŶĚĞƌ� ƚŚĞ� ƐƵƉĞƌǀŝƐŝŽŶ� ŽĨ� dŚĂŝůĂŶĚ� DŝŶŝƐƚĞƌ� ŽĨ� dŽƵƌŝƐŵ� ĂŶĚ�
^ƉŽƌƚƐ͘� ��^d�� ŝƐ� ĞƐƚĂďůŝƐŚĞĚ� ǁŝƚŚ� ƚŚĞ� ŵĂŝŶ� ŽďũĞĐƟǀĞ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ� ĂŶĚ� ĚĞǀĞůŽƉ� ƚŚĞ�
ĞĐŽƐǇƐƚĞŵ�ĨŽƌ�ƐƵƐƚĂŝŶĂďůĞ�ƚŽƵƌŝƐŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶ�dŚĂŝůĂŶĚ͘ 

KŶĞ� ŽĨ� ƚŚĞ� ŵĂŝŶ� ƐƚƌĂƚĞŐŝĞƐ� ��^d�� ƵƐĞƐ� ĂƐ� Ă� ďŽƩŽŵ-ƵƉ� ƉĂƌƟĐŝƉĂƚŽƌǇ� ĂƉƉƌŽĂĐŚ� ĨŽƌ�
ƐƵƐƚĂŝŶĂďůĞ� ƚŽƵƌŝƐŵ� ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ� dŚĂŝůĂŶĚ� ŝƐ� �ŽŵŵƵŶŝƚǇ-ďĂƐĞĚ� dŽƵƌŝƐŵ� ;��dͿ�
ĚĞǀĞůŽƉŵĞŶƚ� ǁŚŝĐŚ� ŚĂƐ� ďĞĞŶ� ƉƌŽŵŽƚĞĚ� ŝŶ� dŚĂŝůĂŶĚ� ƚŽ� ďƵŝůĚ� ĐĂƉĂĐŝƚǇ� ŽĨ� ƚŚĞ� ůŽĐĂů�
ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ǇŝĞůĚ�ƚŚĞ�ďĞŶĞĮƚƐ�ĨƌŽŵ�ƚŽƵƌŝƐŵ͘ 

�ƵƌŝŶŐ� �Ks/�-ϭϵ� ƉĂŶĚĞŵŝĐ͕� ��^d�� ƉƌŽŵŽƚĞƐ� ĚŝŐŝƚĂůŝǌĂƟŽŶ� ĨŽƌ� ĐŽŵŵƵŶŝƟĞƐ� ƚŚƌŽƵŐŚ�
ĐĂƉĂĐŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƟǀŝƟĞƐ�ƐƵĐŚ�ĂƐ�Ğ-ĐŽŵŵĞƌĐĞ�ƚƌĂŝŶŝŶŐ͕���d�ĚĂƚĂďĂƐĞ�ƚƌĂŝŶŝŶŐ͕�ĞƚĐ͘ 

N-Ja^^NlJN�plAV_V_T�AJpVvVpy� 

��13�� UAm� LNvN]aiNL� pUN�

¬�
3� 3UAV]A_L� :NI�

�ii]VJApVa_­� Am� pUN� ^AV_�

�
3� LApAIAmN� V_� 3UAV]A_L�

Sal�iqI]VJ��3UVm�i]ApSal^�UAm�

A� mN]S-AmmNmm^N_p� mympN^�

Sal�Ja^^q_VpVNm�pa�NvA]qApN�

pUN^mN]vNm� wVpU� pUN�

3UAV]A_L¯m� �
3� mpA_LAlL� V_�

alLNl� pa� i]A_� Sal� SqlpUNl�

LNvN]ai^N_p� 

�
3�3UAV]A_L�:NI��ii]VJApVa_� 



 

�ϭϬϰ 

��13��UAm�LNvN]aiNL�
pUN�i]ApSal^�aS�
¬1"�03��
3­�Sal�
ila^apV_T��
3�
ilaLqJpm�A_L�mNlvVJNm�
Sal�paqlVmpm� 

 

��13��ila^apNm�pUN��
3�
AJpVvVpVNm�V_Sal^ApVa_�Iy�qmV_T�
/0��aLN�A_L�V_SaTlAiUVJ�
iampNl� 

 

 

 

/0��aLN�Ë�V_SaTlAiUVJ�iampNl�
aS��
3�AJpVvVpVNm�V_Sal^ApVa_� 

1"�03��
3� 

�UA]]N_TNm�aS��
3�A_L�N_plNilN_NqlVA]�plAVpm� 

 

· �VTVpA]�!VpNlAJy�aS�pUN�Ja^^q_Vpy�^N^INlm 

· �_SlAmplqJpqlN��JJNmmVIV]Vpy�pa�V_pNl_Np�mVT_A]�V_�
ma^N�aS�pUN�lN^apNL�Ja^^q_VpVNm 

· %_]V_N�^Al\NpV_T�m\V]]m�pa�TAV_�pUN�AJJNmm�pa�
pUN�_Nw�^Al\Npm 

· �AiAJVpy�LNvN]ai^N_p�Sal�_Nw�pNJU_a]aTy� 

!V_\�pa�A_y�<aqpqIN�al��AJNIaa\�iATN�paqlVm^�
ApplAJpVa_�V_��
3�AlNA�pa�ila^apN�Iy�V_�UA_LIaa\ 

 
�� �
3�3UAV]A_L�:NI�ii 
Uppim���JIppUAV]A_L�LAmpA�al�pU�wNIAii 
�����1"�03���13� 
Uppim���m^AlpLAmpAAii�LAmpA�al�pU�ilaLqJpm�

]A_TÀN_ 
������NA]pU�Ë�:N]]_Nmm�3aqlVm^��_Sal^ApVa_ 
Uppim���LlVvN�TaaT]N�Ja^�LlVvN�
Sa]LNlm��!A�A ��pJ��;0|�%p_4��
��I-Ap:-�k� 



 

��� 

�� �%"��������� ���a^^q_Vpy�
AmNL�3aqlVm^���V_LV_T�pUN��kqV]VIlVq^�V_��%"����
�a_pNxp��1NppV_T�pUN�-ApUwAy�Sal�pUN��qpqlN���%"�����aalLV_ApVa_�%SSVJN���_\AlA�
3ql\Ny��ilV]������ 

�� "V_Vmply�aS�
qmV_Nmm���__avApVa_�Ë��^i]ay^N_p�#Nw�?NA]A_L������ ���avNl_^N_p�
3aqlVm^�1plApNTy� 

�� "V_Vmply�aS�3aqlVm^�A_L��q]pqlN�"A]AymVA������ ��
qmV_Nmm�1plApNTVNm�Sal�4imJA]V_T�
pUN�"A]AymVA_��a^NmpAy��xiNlVN_JN� 

�� "aUA^AL�?A\V��U^AL���aUA_��SN_LV��IlAUV^�Ë�#allVA�?A\AlVA������� ���a^NmpAy�Am�A�
mamVaNJa_^VJ�Ja^^q_Vpy�LNvN]ai^N_p��TN_p���la^�44"�3aqlVm^�"A_ATN^N_p�
1pqLN_pm�-NlmiNJpVvN��-0%1���#��-�0 �"�9�����!���������-���� 

�� #TAU������Ë�1AAL���������� ��
qmV_Nmm�plA_mVpVa_�V_�
A_LAl�-N_AwAl��A�_Nw�paw_�V_�
 N[alA�0NTVa_��"A]AymVA���pU��_pNl_ApVa_A]��a_SNlN_JN�A_L��VN]L�1pqLy�V_��_La_NmVA�
00-������"A_ATV_T�0qlA]�3lA_mVpVa_�Ap�4lIA_��lV_TN�3awAlL�1qmpAV_AIV]Vpy��
aTal��
�_La_NmVA����-���1NipN^INl������� 

�� -apTVNpNl��"��Ë��N]LN_Uqym������ ���_JN_pVvN�3lAvN]]Nlm¯�-laJ]VvVpy�pa�0NvVmVp�A_�
�_JN_pVvN��NmpV_ApVa_��3UN��aql_A]�aS��amiVpA]Vpy��!NVmqlN��1ialp�A_L�3aqlVm^� 

�� �_mpATlA^��TaLA�"A]AymVA������  

�� �_mpATlA^�0q^AU�3NlAiV��]A^������ � 

�� �Al^�9V]]N��ASN�Ë��a^NmpAy�UAm�JlNApNL�Vpm��AJNIaa\�-ATN��Uppim���
www�SAJNIaa\�Ja^�SAl^vV]]NJASNUa^NmpAy�������  

��� 9VlpqA]�3lAvN]µm�yaqpqIN�Ja^�JUA__N]�4�_L]�/
#k-i�x��;
�T
:-T �������  

!�
�!���� 



 

�ϭϬϲ 

4 "�-� �04#��#��1�#��
��� 

4_VvNlmVpV� NIA_TmAA_�"A]AymVA 

�������
A_TV��1N]A_Tal 

3N]����� ����-���������� 

�Ax����� ����-���������� 

�^AV]��_al_TAV_yÊq\^�NLq�^y 

 

1JVN_pVSVJ��a^^VppNN� 

· �AyAiilATAm�"qpUqvNNlaa 

· �SVSqLLV_��qmAVlV��qmmV_ 

· !Va_N]��AlVpU�1NIAmpVA_��AlAqi 

· ?aUAV^N�
V_�"qUA^AL�1alV 

· �|^V�%^Al 

· "qUA^AL��SVS�"aUA^AL 

· 1qlyA_V�"Ap�#AmVp 

· ?AUAlq]��mUlVk 

· �|]V_LA��m^AV] 

· #al��A]V|A�"AU^aaL 

· 0qp��aq_V 



 

��� 




