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)& 5A@E<9@7E 67 E75GD<F7

9hS`f Vqgf[^[eWd UWf SbbSdW[^ �^WUfd[cgW) ^[eWl 
SffW`f[hW_W`f ^We [`efdgUf[a`e U[*VWeeage Wf
Ua`eWdhWl ^W _aVW VqW_b^a[ bagd g` geSYW
g^f�d[Wgd 7
.+ <Wf SbbSdW[^ Wef VWef[`� � �fdW gf[^[e� VS`e 
VWe Sbb^[USf[a`e Va_Wef[cgWe Wf S`S^aYgWe
fW^^We cgW7
*  VWe Ua[`e Ug[e[`We d�eWdh�e Sg bWdea``W^ 

VS`e VWe _SYSe[`e) TgdWSgj Wf SgfdWe
W`h[da``W_W`fe bdaXWee[a``W^e8

* VWe XWd_We8
*  ̂qgf[^[eSf[a` bSd ^We U^[W`fe VWe Z�fW^e) _afW^e 

Wf SgfdWe W`h[da``W_W`fe � USdSUf�dW 
d�e[VW`f[W^8 

* VWe W`h[da``W_W`fe Vg fkbW UZS_TdWe
VqZ�fWe+

/+ K[ ^W U�T^W VqS^[_W`fSf[a` Wef W`Va__SY�) [^ 
Va[f �fdW dW_b^SU� bSd ^W XSTd[US`f) ea` eWdh[UW 

KGEE9BJ> 7
)& 5A@E<9@7E 67 E75GD<F7 B& +
*& 53D35F7D<EF<CG7E F75;@<CG7E B& 0
+& 67E5D<BF<A@ B& 1
,& <@EF3>>3F<A@ B& )+
-& GF<><E3F<A@ B& ).
.& 7@FD7F<7@ 7F @7FFAI397 B& *,
/& 9G<67 67 67B3@@397 D3B<67 B& */
0& E7DH<57 3BD7E%H7@F7 B& *1
1& 93D3@F<7 7F ><?<F7E 67 D7EBA@E34<><Fh B& +(
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ESU`V&YIQWI RX HIV SIUVRQQIV HI TXEOMhGEWMRQ
VMPMOEMUI EhQ Hg_YMWIU XQ HEQKIU'
0+ 9hS`f VW TdS`UZWd ^qSbbSdW[^ S g`W bd[eW
_OIGWUMTXI PXUEOI% Y_UMhI\ TXI OI GRXUEQW
_OIGWUMTXI ORGEO GRUUIVSRQH ] GIOXM VS_GMh_ VXU
^S b^ScgW VW ^qSbbSdW[^+ ;dS`UZWl fag\agde hafdW
SbbSdW[^ egd g`W bd[eW dW^[�W � ^S fWddW+
1+ =�TdS`UZWl ^W U�T^W VqS^[_W`fSf[a` Vg 
d�eWSg �^WUfd[cgW VWe cgW hage UWeeWl VW 
^qgf[^[eWd Wf ShS`f fagfW ab�dSf[a` VW `WffakSYW 
Wf VW _S[`fW`S`UW+
2+ <Wf SbbSdW[^ bWgf �fdW gf[^[e� bSd VWe W`XS`fe 
�Y�e VqSg _a[`e 5 S`e Wf bSd VWe bWdea``We 
SkS`f VWe USbSU[f�e bZke[cgWe) eW`ead[W^^We 
ag _W`fS^We d�Vg[fWe ag V�`g�We VqWjb�d[W`UW 
ag VW Ua``S[eeS`UW) eq[^e %e[ W^^We& ea`f
UaddWUfW_W`f egdhW[^^�%W&e ag e[ VWe [`efdgUf[a`e 
dW^Sf[hWe � ^qgf[^[eSf[a` VW ^qSbbSdW[^ W` fagfW 
e�Ugd[f� ^Wgd a`f �f� Va``�We Wf e[ ^We d[ecgWe 
W`Uagdge a`f �f� Sbbd�ZW`V�e+ DWe W`XS`fe `W 
Va[hW`f bSe \agWd ShWU ^qSbbSdW[^+ DW `WffakSYW
Wf ^qW`fdWf[W` bSd ^qgeSYWd `W Va[hW`f bSe �fdW 
WXXWUfg�e bSd VWe W`XS`fe eS`e egdhW[^^S`UW+
3+ DWe �cg[bW_W`fe �^WUfd[cgWe Wf 

�^WUfda`[cgWe Xa`f ^qaT\Wf Vqg`W Ua^^WUfW 
e�bSd�W+  FW bSe eW V�TSddSeeWd VWe 
V�UZWfe Vq�cg[bW_W`fe �^WUfd[cgWe Wf 

�^WUfda`[cgWe ShWU ^We V�UZWfe _g`[U[bSgj 
`a` fd[�e) _S[e bdaU�VWd � ̂Wgd Ua^^WUfW e�bSd�W+ 

&
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=We ekef�_We Wf VWe ^[Wgj VW Ua^^WUfW %UW`fdWe 
VW fd[) V�UZWffWd[W& ea`f _[e � hafdW V[ebae[f[a` 
bSd ^We Ua^^WUf[h[f�e ^aUS^We  Wf ^We V[efd[TgfWgde+  
6Q GRQhEQW YRWUI SURHXMW IQ hQ HI YMI ] OE hOM`UI
VW dWUkU^SYW SV�cgSfW) hage Ua`fd[TgWl � 
bdaf�YWd ̂ qW`h[da``W_W`f S[`e[ cgW hafdW eS`f�+
4+ 9LL>FLBGF 7 Hagd �h[fWd fagf d[ecgW VW 
V�f�d[adSf[a` VW ^qSbbSdW[^) fdS`ebadfWl*^W VS`e 
eS bae[f[a` Vqgf[^[eSf[a` _g`[ VW eWe US^We
VW fdS`ebadf %eW^a` ^W _aV�^W&+ 9g V�TS^^SYW 
VW UW^g[*U[) Wf bagd W_b�UZWd VWe d[ecgWe 
VqSebZkj[W Wf UadbadW^e) fW`Wl ^We _Sf�d[Sgj 
VqW_TS^^SYW Zade VW badf�W VWe W`XS`fe+
5+9LL>FLBGF7DadeVW^S_[eWSgdWTgfVWhafdW
SbbSdW[^) Wf bagd �USdfWd fagf d[ecgW UadbadW^) 
_WffWl Zade VqgeSYW UW cg[ bagddS[f bd�eW`fWd 
g` VS`YWd 7 UagbWl ^W U�T^W VqS^[_W`fSf[a` 
Sg dSe VW ^qSbbSdW[^+ B`Xad_Wl*hage Sgbd�e 
VWe eWdh[UWe VW hafdW Ua__g`W VWe W`Vda[fe
Sgfad[e�e bagd ^S _[eW Sg dWTgf VW ^qSbbSdW[^+ 
JWf[dWl ^W V[ebae[f[X VW hWddag[^^SYW Vg ZgT^af
bagd �h[fWd cgW VWe W`XS`fe ̀ W dWefW`f W`XWd_�e 
� ^q[`f�d[Wgd+
6+ DWe [`efdgUf[a`e Ua`UWd`S`f ^q[`efS^^Sf[a`)
OgXWMOMVEWMRQ IW OgIQWUIWMIQ HI OgESSEUIMO hKXUIQW
VS`e ^We bSdSYdSbZWe u BFKL9DD9LBGF z)
u MLBDBK9LBGF z Wf u >FLJ>LB>F >L
F>LLGQ9@> z+

'
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.-+ DS _SeeW _Sj[_S^W VW ^[`YW eWU bagd
^ScgW^^W ^qSbbSdW[^ Wef Ua`�g Wef VW 7)- ]Y bagd
^W Uafa`) 0+2 ]Y bagd ̂ We fWjf[^We ek`fZ�f[cgWe Wf 
V�^[USfe Wf VW /+2 ]Y bagd ^We Sdf[U^We W` ^S[`W+
..+ DqSbbSdW[^ Va[f �fdW dSUUadV� Sg d�eWSg VW 
V[efd[Tgf[a` VqWSg W` gf[^[eS`f g` \Wg VW fgkSgj
`WgXe+ B^ Ua`h[W`f VW `W bSe d�gf[^[eWd VWe \Wgj 
VW fgkSgj geSY�e+
./+ DS bdWee[a` VqWSg _[`[_S^W SV_[ee[T^W � 
^qW`fd�W Wef -+. EHS+
.0+ DS bdWee[a` _Sj[_S^W SV_[ee[T^W VW ^qWSg
VqS^[_W`fSf[a` Wef . EHS+
.1+ FW \S_S[e XadUWd ^S badfW bagd ^qaghd[d
^adecgW ^qSbbSdW[^ Wef W` _SdUZW+
.2+ FW \S_S[e aghd[d ^W f[da[d � ^Wee[hW ^adecgW 
^qSbbSdW[^ Wef W` _SdUZW+
.3+ @SdVWl hae S`[_Sgj VW Ua_bSY`[W ^a[` VW
hafdW SbbSdW[^+
.4+ JBKIM> => ;J�DMJ> !
FW bSe fagUZWd ̂ W fgkSg VW h[VS`YW Wf VqSdd[h�W 
VqWSg+ DqSbbSdW[^ bWgf SffW[`VdW VWe fW_b�dSfgdWe 
�^Wh�We ^ade VW ea` Xa`Uf[a``W_W`f+ 
.5+ JBKIM> => =�<�K ~ <9MK> =M 
<GMJ9FL �D><LJBIM> !
�h[fWl Vqgf[^[eWd VWe bd[eWe _g^f[b^We ag VWe
dS^^a`YWe+
FW bSe TdS`UZWd ^qSbbSdW[^ VS`e VWe bd[eWe
�^WUfd[cgWe W`Va__SY�We

(

#%



FW f[dWl \S_S[e egd ^W U�T^W ^adecgW hage 
V�TdS`UZWl * eS[e[eeWl fag\agde ^S bd[eW+
�h[fWl VW TdS`UZWd ag VW V�TdS`UZWd ^qSbbSdW[^ 
ShWU VWe _S[`e _ag[^^�We Sg d[ecgW Vq�fdW 
h[Uf[_W Vqg`W �^WUfdaUgf[a`+ 
FW \S_S[e fagUZWd ^qSbbSdW[^ ShWU ^We _S[`e ag
^We b[WVe _ag[^^�e+ 
.6+ J[ecgW Vq[`a`VSf[a` !
HdW`VdW ̂We _WegdWe ̀ �UWeeS[dWe bagd bd�hW`[d 
^W Y^[eeW_W`f VW hafdW fgkSg+
/-+ J[ecgW Vq[`UW`V[W !
=I OEMVVI\ SEV HI OMTXMHIV MQiEPPEFOIV ]
bdaj[_[f� VW hafdW _SUZ[`W+
/.+ K�Ugd[f� VWe W`XS`fe ! 
FW ̂S[eeWl bSe ̂We W`XS`fe Sgbd�e VW ̂S _SUZ[`W 
eS`e egdhW[^^S`UW+ DWe W`XS`fe bWghW`f
eqW`XWd_Wd VS`e ̂ qSbbSdW[^ Wf ̂ W d[ecgW VW V�U�e 
bWgf egdhW`[d+
DS h[fdW VW ^S badfW Wf eS egdXSUW bWghW`f
�fdW Wjfd�_W_W`f UZSgVWe ^adecgW ^qSbbSdW[^ 
Xa`Uf[a``W+ 9[`e[) fagUZWd W` bSdf[Ug^[Wd ^S
_SUZ[`W bagddS[f Td�^Wd ^S bWSg VWe W`XS`fe+
<a`eWdhWl ^We _Sf�d[Sgj VqW_TS^^SYW Zade VW 
^S badf�W VWe W`XS`fe+

)

#%



*& 53D35F7D<EF<CG7E F75;@<CG7E

ESdcgW IBDBN>

J�X�dW`UW Ua__WdU[S^W 551/16 , I+3353

LW`e[a` , Xd�cgW`UW VW Xa`Uf[a``W_W`f %N,Al& %//-*/1-& Nm,2-Al

<agdS`f fafS^ %9& .-

Hg[eeS`UW fafS^W %O& /1--

Fa_TdW VW bdaYdS__We .2

=[_W`e[a`e %ASgfWgd j DSdYWgd j HdaXa`VWgd& %__& 512 j 264 j 2/4

<SbSU[f� `a_[`S^W %]Y& %bdaYdS__W 3-w< � b^W[` UZSdYW& %]Y& 4+-

4OEVVI HgIJhGEGMW_ _QIUK_WMTXI 9(((

<a`ea__Sf[a` Vq�`WdY[W S``gW^^W %]OZ,S`&' .4/

<a`ea__Sf[a` V$�`WdY[W %bdaYdS__W Uafa` 3-w< � b^W[`W UZSdYW %]OZ,UkU^W& -+65

<a`ea__Sf[a` V$�`WdY[W %bdaYdS__W Uafa` 3-w< � VW_[*UZSdYW %]OZ,UkU^W& -+3-

<a`ea__Sf[a` V$�`WdY[W %bdaYdS__W Uafa` 1-w< � VW_[*UZSdYW %]OZ,UkU^W& -+25

<a`ea__Sf[a` V$�`WdY[W W` _aVW 9dd�f %O& -+2-

<a`ea__Sf[a` V$�`WdY[W W` _aVW ^S[ee� egd ESdUZW %O& .+--

<a`ea__Sf[a` V$WSg S``gW^^W %^,S`&'' .-004

<a`ea__Sf[a` V$WSg %bdaYdS__W Uafa` 3-w< � b^W[`W UZSdYW& %^,UkU^W& 2/

<a`ea__Sf[a` V$WSg %bdaYdS__W Uafa` 3-w< � VW_[*UZSdYW& %^,UkU^W& 10

<a`ea__Sf[a` V$WSg %bdaYdS__W Uafa` 1-w< � VW_[*UZSdYW& %^,UkU^W& 10

4OEVVI HgIJhGEGMW_ HgIVVRUEKI "*# ;

N[fWeeW VqWeeadSYW _Sj[_S^W %fagde,_[`&''' .1--

LSgj VqZg_[V[f� d�e[VgW^^W''' 20

=gd�W Vg bdaYdS__W Uafa` efS`VSdV � 3- w< � b^W[`W UZSdYW /0-

=gd�W Vg bdaYdS__W Uafa` efS`VSdV � 3- w< � VW_[*UZSdYW .62

=gd�W Vg bdaYdS__W Uafa` efS`VSdV � 1- w< � VW_[*UZSdYW .6-

>_[ee[a` SUagef[cgW VS`e ^$S[d %W` bZSeW VW ^ShSYW& %V;%9&& 25

>_[ee[a` SUagef[cgW VS`e ^$S[d %W` bZSeW V$WeeadSYW& %V;%9&& 46

"*#2 4OEVVI HgIJhGEGMW_ HgIVVRUEKI VXU XQI _GLIOOI EOOEQW HI 7 "ESSEUIMOV OIV PRMQV IJhGEGIV# ] 3 "ESSEUIMOV
OIV SOXV IJhGEGIV#

' 7 Kgd ^S TSeW VW //- UkU^We VW ^ShSYW efS`VSdV bSd S` bagd ^We bdaYdS__We Uafa` � 3-w< Wf � 1-w< � 
b^W[`W UZSdYW Wf � VW_[*UZSdYW) Wf VW ^S Ua`ea__Sf[a` VWe _aVWe � XS[T^W bg[eeS`UW+ DS Ua`ea__Sf[a` 
d�W^^W V$�`WdY[W V�bW`V VWe Ua`V[f[a`e V$gf[^[eSf[a` VW $̂SbbSdW[^+

'' 7 Kgd ^S TSeW VW //- UkU^We VW ^ShSYW efS`VSdV bSd S` bagd ^We bdaYdS__We Uafa` � 3-w< Wf � 1-w< 
� b^W[`W UZSdYW Wf � VW_[*UZSdYW+ DS Ua`ea__Sf[a` d�W^^W V$WSg V�bW`V VWe Ua`V[f[a`e V$gf[^[eSf[a` VW 
$̂SbbSdW[^+

''' 7 Kgd ^S TSeW VW //- UkU^We VW ^ShSYW efS`VSdV bSd S` bagd ^We bdaYdS__We Uafa` � 3-w< � b^W[`W UZSdYW 
Wf � VW_[*UZSdYW) Wf bagd ^W bdaYdS__W Uafa` 1-w< � VW_[ UZSdYW+

*
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DW bdaYdS__W Uafa` efS`VSdV � 3- w< Wf ^W bdaYdS__W Uafa` efS`VSdV � 1- w< ea`f ^We 
bdaYdS__We VW ^ShSYW efS`VSdV cg[ Ua`h[W``W`f bagd `WffakWd Vg ^[`YW W` Uafa` `ad_S^W_W`f
VEOI IW VRQW OIV SURKUEPPIV OIV SOXV IJhGEGIV IQ WIUPIV HI GRQVRPPEWMRQ GRPFMQ_I HgIEX IW
Vq�`WdY[W+ DS fW_b�dSfgdW d�W^^W VW ^qWSg bWgf V[XX�dWd VW ^S fW_b�dSfgdW V�U^Sd�W bagd g` UkU^W 
Va``�+

DS Vgd�W Vg bdaYdS__W) ^S Ua`ea__Sf[a` Vq�`WdY[W Wf ^We hS^Wgde VW Ua`ea__Sf[a` 
VqWSg bWghW`f hSd[Wd W` Xa`Uf[a` Vg ba[Ve Wf Vg fkbW VW ^S UZSdYW VW ^ShSYW) VWe Xa`Uf[a`e
e�^WUf[a``�We) VW ^qWSg UagdS`fW S[`e[ cgW VW ^S fW_b�dSfgdW S_T[S`fW+

+& 67E5D<BF<A@
+&)& 3]ZOM^ QlXl\KV K`KX^

& %$

#

&"

!

.+ ;S`VWSg VW Ua__S`VW
+' 3JhGLEKI _OIGWURQMTXI IW JRQGWMRQV

egbb^�_W`fS[dWe
0+ K�^WUfWgd VW bdaYdS__W

1+ L[da[d � ^Wee[hW
2+ HadfW , AgT^af
/' 4RXYIUGOI HX hOWUI HI OE SRPSI

+

#%



+&*& 3]ZOM^ QlXl\KV K\\Sk\O

$

#

"

!

.+ N[e VW e�Ugd[f� VW fdS`ebadf
/+ NS``W VqSdd[h�W VqWSg

0+ LgkSg VW h[VS`YW
1+ <�T^W VqS^[_W`fSf[a`

+&+& FS\YS\ i VO]]S`O

'

&

%

$

# "

!

.#+ C[f bagd V�fWdYW`f ^[cg[VW
/+ H^ScgW b^Sef[cgW
0+ <a_bSdf[_W`f � ^Wee[hW
1+ <a_bSdf[_W`f bagd SVagU[eeS`f

2+  <a_bSdf[_W`f � ^Wee[hW VW bd�^ShSYW
3#+ F[hWSgj VW ^Wee[hW W` bagVdW %.,0) /,0)

0,0&
4#+ HW^^W � ^Wee[hW W` bagVdW

!

!

!
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+&,& 5YWZK\^SWOX^ i VO]]S`O "]S PY_\XS K`OM VcKZZK\OSV#

=S`e UW Ua_bSdf[_W`f) eWg^e ^We bdaVg[fe Ua__W ^We
^Wee[hWe %^[cg[VW ag bagVdW&) S`f[US^US[dW Wf SgfdWe
bWghW`f �fdW gf[^[e�e+ Nage baghWl fdaghWd ^W ][f bagd 
V�fWdYW`f ^[cg[VW %.& � ^q[`f�d[Wgd VW hafdW _SUZ[`W � ^S 
bdW_[�dW [`efS^^Sf[a`+ Ea`fWl ^W VS`e ^W Ua_bSdf[_W`f 
bd�hg � UWf WXXWf Vg f[da[d � ^Wee[hW ^adecgW hage hag^Wl 
^ShWd hafdW ^[`YW ShWU VW ^S ^Wee[hW ^[cg[VW+ FW bSe
[`fdaVg[dW VW ^Wee[hW W` bagVdW VS`e UW ][f+
Nage baghWl gf[^[eWd ^S b^ScgW b^Sef[cgW ^adecgW hage
hag^Wl ^ShWd hafdW ^[`YW ShWU VW ^S ^Wee[hW W` bagVdW+

+&-& 5YWZK\^SWOX^ ZY_\ KNY_MS]]KX^

Nage baghWl gf[^[eWd VW ^qSVagU[eeS`f bagd ^W ^[`YW
%cgS`f[f� Wf fkbW dWUa__S`V� bSd ^W XSTd[US`f&+ HSdXa[e ^We 
Seeagb^[eeS`fe cgW hage gf[^[eWl bagd hafdW ^[`YW bWghW`f
dWefWd VS`e UW Ua_bSdf[_W`f bSdUW cgW ^qSVagU[eeS`f
QgIVW SEV VXJhVEPPIQW OMTXMHI' >RXU _YMWIU GIWWI VMWXEWMRQ%
gf[^[eWl g` SgfdW SVagU[eeS`f ag V[^gWl*^W+
FW V�bSeeWl bSe ^W `[hWSg E9P e[`a` ^qSVagU[eeS`f 
eq�Uag^WdS VS`e ^qWSg VW ^ShSYW h[S ^W e[bZa`+

+&.& 5YWZK\^SWOX^ i VO]]S`O NO Z\lVK`KQO

<W Ua_bSdf[_W`f `W Va[f �fdW gf[^[e� cgW ^adecgW ^S 
Xa`Uf[a` VW bd�^ShSYW Wef e�^WUf[a``�W+ <WffW Xa`Uf[a` 
Wef dWUa__S`V�W bagd ^W ^[`YW fd�e eS^W+ 

##

#%



+&/& ElVOM^O_\ NO Z\YQ\KWWO

Nage baghWl e�^WUf[a``Wd ^W bdaYdS__W bSd ^WcgW^ hage hag^Wl ^ShWd hafdW ^[`YW W` fagd`S`f ^W 
e�^WUfWgd VW bdaYdS__We VS`e ^We VWgj eW`e+ 9eegdWl*hage cgW ^W _SdcgSYW Wef bae[f[a``� 
WjSUfW_W`f egd ^W bdaYdS__W cgW hage ShWl e�^WUf[a``�+ 

+&0& BKXXOK_ NO MYWWKXNO

&

% $ # " !

*' CRQI HgEJhGLEKI HX SURKUEPPI IQ GRXUV
/+ ;agfa` V�bSdf V[XX�d�
0+ ;agfa` VW d�Y^SYW VW ^S h[fWeeW 
VqWeeadSYW

1+ ;agfa` abf[a` dWbSeeSYW XSU[^W
2+ ;agfa` d[`�SYW egbb^�_W`fS[dW
3+ ;agfa` _SdUZW , bSgeW

;I SEQQIEX HI GRPPEQHI SIUPIW HgEJhGLIU OE WIPS_UEWXUI HgIEX HI OEYEKI% OE YMWIVVI
HgIVVRUEKI HI YRWUI PEGLMQI% OgLIXUI HI hQ HI SURKUEPPI HI YRWUI PEGLMQI% OIV JRQGWMRQV
e�^WUf[a``�We Wf ^q�fSbW � ^ScgW^^W ^W bdaYdS__W cgW hage ShWl e�^WUf[a``� eW fdaghW ) ag +

#$

#%



>EU EMOOIXUV% OgEJhGLIXU HMKMWEO YRXV EYIUWMV EX PR[IQ HI V[PFROIV ORUVTXgXQI IUUIXU IVW VXUYIQXI
VXU YRWUI PEGLMQI IW MO YRXV MQJRUPI HI OgEGL`YIPIQW HgXQ SURKUEPPI HI OEYEKI VXU OgEJhGLIXU
ShWU ^q[`V[USfWgd r>F=s %?BF&+

,& <@EF3>>3F<A@
,&)& B\lMK_^SYX] Z\lKVKLVO]

B_UMhI\ OgIPFEOOEKI HI YRWUI ESSEUIMO EYEQW OgMQVWEOOEWMRQ IW VE VXUJEGI IZW_UMIXUI ESU`V OgRXYIUWXUI
VW ^qW_TS^^SYW+ FW bSe XS[dW Xa`Uf[a``Wd ^We _SUZ[`We W`Va__SY�We ag ^We _SUZ[`We � 
W_TS^^SYW aghWdf+

9hS`f ^S bdW_[�dW gf[^[eSf[a`) dWf[dWl fage ^We W_TS^^SYWe gf[^[e�e bagd ^W fdS`ebadf+ <a`eWdhWl*
^We W` USe VW V�b^SUW_W`f g^f�d[Wgd+ >` WXXWf) ^W fdS`ebadf Vqg` SbbSdW[^ `a`*e�Ugd[e� d[ecgW 
VqW`Va__SYWd ^We Ua_baeS`fe [`fWd`We Wf VqW`fdS�`Wd Xg[fWe Wf _SghS[e Xa`Uf[a``W_W`fe+ JWf[dWl 
OIV _O_PIQWV IQ SRO[VW[U`QI IW WRXW EXWUI _O_PIQW hKXUEQW HEQV OI WEPFRXU'

H^SUWl ^qSbbSdW[^ egd g`W egdXSUW b^S`W) VgdW Wf d�e[efS`fW � ^S UZS^Wgd Wf VS`e g` W`Vda[f T[W` 
hW`f[^�+  DS fW_b�dSfgdW S_T[S`fW SV�cgSfW bagd g` Xa`Uf[a``W_W`f `ad_S^ VW hafdW _SUZ[`W 
eW e[fgW W`fdW .2 Wf /2w+ JS`YWl ^W fgkSg) ^W U�T^W Wf ^qW_TS^^SYW VW hafdW _SUZ[`W ^ade VW 
^q[`efS^^Sf[a`+ Nage bagdd[Wl fd�TgUZWd Wf fa_TWd+ 

<?BADF3@F 2
Fq[`efS^^Wl bSe hafdW _SUZ[`W VS`e g` ^[Wg a� ^S fW_b�dSfgdW S_T[S`fW bWgf VWeUW`VdW eage 
- w<+ DWe fgkSgj YW^�e bWghW`f eW V�UZ[dWd Wf Wjb^aeWd+ =S`e ^We d�Y[a`e a� ^S fW_b�dSfgdW Wef 
W` VWeeage VW - w<) ^S fW_b�dSfgdW S_T[S`fW bagddS[f _WffdW W` b�d[^ ^W Ta` Xa`Uf[a``W_W`f VW ^S 
USdfW �^WUfda`[cgW+

Fq[`efS^^Wl bSe hafdW SbbSdW[^ VS`e g` W`Vda[f a� [^ `W bagddS[f bSe �fdW Ua_b^�fW_W`f aghWdf+

NW[^^Wl � UW cgW ^qSbbSdW[^ `W ea[f bSe W` Ua`fSUf ShWU ^W _gd ag ShWU VqSgfdWe _WgT^We+ M`W _[eW 
� `[hWSg bd�U[eW bWd_Wf Vq�h[fWd ^We h[TdSf[a`e) ^W Tdg[f Wf W_b�UZW ^qSbbSdW[^ VW eW V�b^SUWd Sg 
Uagde VW ea` Xa`Uf[a``W_W`f+

=We dWefWe VqWSg ag VqZg_[V[f� bWghW`f �fdW aTeWdh�e VS`e hafdW _SUZ[`W Sbd�e ^We WeeS[e Wf 
S`S^keWe WXXWUfg�e W` dS[ea` VWe bdaU�VgdWe VW Ua`fd�^W cgS^[f�+ <WU[ Wef `ad_S^+

FW _a`fWl bSe egd hafdW _SUZ[`W+ DS fST^W egb�d[WgdW VW hafdW _SUZ[`W bWgf eW Td[eWd Wf hage 
d[ecgWl VW hage T^WeeWd+

FW _WffWl bSe hafdW _SUZ[`W � ^qW`hWde ag egd ^W U�f�+ 

FW eag^WhWl bSe hafdW SbbSdW[^ W` ^W fW`S`f bSd VWe b[�UWe _aT[^We %f[da[d � ^Wee[hW) badfW&+ <We 
b[�UWe bWghW`f eW Td[eWd Wf hage USgeWd VWe T^WeegdWe+ 

DS _SUZ[`W Va[f �fdW fdS`ebadf�W bSd Sg _a[`e / bWdea``We+

,&*& DO^\KS^ NO] `S] NO ]lM_\S^l

"!

"! 9hS`f VW XS[dW Xa`Uf[a``Wd ^W ^ShW*^[`YW) dWf[dWl ^We 1 h[e VW
fdS`ebadf Wf ^We W`fdWfa[eWe W` USagfUZagU � ^qSdd[�dW VW 
^qSbbSdW[^ � ^qS[VW Vqg`W U^� Sbbdabd[�W bSd dafSf[a` VS`e ^W 
eW`e S`f[ZadS[dW+ DW `a`*dWfdS[f VWe h[e bWgf bdahacgWd VW
XadfWe h[TdSf[a`e) Vg Tdg[f Wf g` VkeXa`Uf[a``W_W`f Vg bdaVg[f
%S``g^Sf[a` VW ^S YSdS`f[W&+

Nage VWhWl f[dWd egd ^We h[e VW fdS`ebadf bagd ^We W`^WhWd+

#%

#%



>OEGI\ OIV FRXGLRQV IQ SOEVWMTXI "JRXUQMV# HEQV OIV RUMhGIV OEMVV_V SEU OI UIWUEMW HIV YMV HI
fdS`ebadf+
<a`eWdhWl*^We) [^e VWhda`f �fdW dW_a`f�e bagd fagf SgfdW fdS`ebadf VW ^qSbbSdW[^+

3FF7@F<A@2 Nage VWhWl STea^g_W`f dWf[dWd ^We h[e VW fdS`ebadf VW hafdW SbbSdW[^ ShS`f ^S
bdW_[�dW gf[^[eSf[a`+

,&+& DlQVKQO NO] ZSON]

<S^Wl Wf _WffWl VW `[hWSg ^qSbbSdW[^ Sg _akW` VWe cgSfdW b[WVe VW d�Y^SYW+ Hagd UW XS[dW) 
VWeeWddWl ^q�Udag VW T^aUSYW) WXXWUfgWl ^W d�Y^SYW W` fagd`S`f ^We b[WVe hWde ^W ZSgf ag ^W TSe) 
bg[e dWeeWddWl ^q�Udag VW T^aUSYW hWde ^W ZSgf+

"!

@AF7E 2
FW bS^^[Wl \S_S[e Sgj [dd�Yg^Sd[f�e Vg ea^ W` b^S�S`f VWe USdfa`e) VWe Tagfe VW Ta[e ag fagf 
_Sf�d[W^ e[_[^S[dW W` TSe VW hafdW _SUZ[`W+ 

DadecgW hage `WffakWl ^W ea^ egd ^WcgW^ dWbaeW hafdW _SUZ[`W) hW[^^Wl � `W bSe 
V�e�cg[^[TdWd ^We b[WVe+ 

,&,& 4\KXMROWOX^ lVOM^\S[_O

<W ^ShW*^[`YW `W Va[f �fdW TdS`UZ� cgW egd g`W bd[eW _a`abZSe�W VW //-*/1- N Wf 
.) 8\' B_UMhI\ OE WEMOOI HX JXVMFOI 2 *) 3 SRXU ++)&+-) B' ;gESSEUIMO QI HRMW SEV aWUI
UEGGRUH_ ] OgEMHI HgXQ SURORQKEWIXU QM HgXQI SUMVI PXOWMSOI' B_UMhI\ TXI OE hGLI IVW
_[eW � ^S fWddW Ua`Xad_�_W`f � ^S d�Y^W_W`fSf[a` W` h[YgWgd+ K[ hage `W V[ebaeWl 
bSe Vqg`W fW^^W bd[eW VW UagdS`f Wf VW ^qS_b�dSYW SV�cgSf) hWg[^^Wl SeegdWd ^W 
U_KOEKI SEU XQ _OIGWUMGMIQ TXEOMh_'

=I FUEQGLI\ OE hGLI HgMQVWEOOEWMRQ ] OE SUMVI HI GRXUEQW TXg] OE hQ HI OgMQVWEOOEWMRQ'
9eegdWl*hage cgW ^S bd[eW VW UagdS`f Wef SUUWee[T^W g`W Xa[e ^qSbbSdW[^ [`efS^^�+

D7?3DCG7 2 DW XS[f VW XS[dW Xa`Uf[a``Wd hafdW _SUZ[`W � g`W fW`e[a` XS[T^W d�Vg[dS[f eS Vgd�W VW 
h[W Wf SgdS[f g`W [`U[VW`UW egd eS bWdXad_S`UW+

,&-& 4\KXMROWOX^ N_ ^_bK_ NcK\\S`lO NcOK_

<a``WUfWl ^qWjfd�_[f� UagV�W %UagVW hWde ^W TSe& Vg fgkSg VqSdd[h�W 
VqWSg � ^S hS``W VqSdd[h�W VqWSg � ^qSdd[�dW VW ^S _SUZ[`W+ <a``WUfWl 
^qSgfdW Wjfd�_[f� Sg daT[`Wf VqSdd[h�W VqWSg+ N[eeWl � ^S _S[` ^We VWgj 
TSYgWe VW eWddSYW � UZScgW Wjfd�_[f�+

M` V�T[f VqWSg ShWU g`W bdWee[a` VW -).*. EbS bWd_Wf � hafdW _SUZ[`W VW Xa`Uf[a``Wd b^ge 
IJhGEGIPIQW' ;E SUIVVMRQ HI )%* <SE VMKQMhI TXI SOXV HI 0 OMWUIV HgIEX SEU PMQXWI Vg_GRXOI'

#&

#%



*  NW[^^Wl � UW cgW ^We dSUUadVe `W bd�eW`fW`f SgUg`W Xg[fW W` aghdS`f Ua_b^�fW_W`f ^W daT[`Wf 
Sbd�e ^S d�S^[eSf[a` VWe TdS`UZW_W`fe+ 

* 9eegdWl*hage cgW ^W fgkSg VqSdd[h�W VqWSg `qWef bSe fadVg) USee�) Sb^Sf[ ag dWV[_W`e[a``�+ 
DqSbbSdW[^ Va[f �fdW dSUUadV� Sg d�eWSg VW V[efd[Tgf[a` VqWSg W` gf[^[eS`f ^We W`eW_T^We VW 
dSUUadVW_W`f `WgXe Xagd`[e ShWU ^qSbbSdW[^) [^ Ua`h[W`f VW `W bSe d�gf[^[eWd VWe W`eW_T^We VW 
dSUUadVW_W`f geSY�e+

6_\O^l NO VcOK_
K[ VS`e hafdW d�Y[a` ^S VgdWf� VW ^qWSg Wef �^Wh�W ag _aV�d�W) [^ Wef dWUa__S`V� Vqgf[^[eWd g` 
SVagU[eeWgd VqWSg bagd ^ShW*^[`YW+ =S`e ^We d�Y[a`e a� ^qWSg Wef VagUW [^ `qWef bSe `�UWeeS[dW 
Vqgf[^[eWd g` SVagU[eeWgd VqWSg+ Hagd Ua``S�fdW ^S VgdWf� VW ^qWSg VS`e hafdW d�Y[a`) Ua`fSUfWl 
hafdW Ua_bSY`[W VWe WSgj+ Mf[^[eWl ^S Ta``W cgS`f[f� VqSVagU[eeWgd VqWSg+ JWebWUfWl ^We 
[`efdgUf[a`e cg[ eW fdaghW`f egd ^qW_TS^^SYWe Vg bdaVg[f+

,&.& 4\KXMROWOX^ N_ ^_bK_ Ncl`KM_K^SYX NcOK_

?[jWl ^S b[�UW VW h[VS`YW %M& egd ^W fgkSg VW h[VS`YW %Xagd`[W ShWU ^qSbbSdW[^&+ JWYdagbWl ^We 
V[XX�dW`fe �^�_W`fe Sg eW[` Vqg` ba[`f VW h[VS`YW) � g`W ZSgfWgd Ua_bd[eW W`fdW 3- Wf .-- U_+ 

DqWjfd�_[f� Vg fgkSg Vq�hSUgSf[a` VqWSg bWgf �fdW dSUUadV�W V[dWUfW_W`f � g` fgkSg Vq�hSUgSf[a` 
VW ^qWSg eS^W+

; (& /4 ; $%# /4
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@AF7E 2
;gEMU HRMW SRXYRMU S_Q_WUIU EX FRXW HX WX[EX EhQ Hg_YMWIU WRXW UMVTXI HI VMSLRQEKI' ;I WX[EX HI
h[VS`YW `W Va[f bSe �fdW b^[�) fadVg) �UdSe� ag �f[d�+ Kq[^ Wef fdab Uagdf) Ua`fSUfWl g` bdaXWee[a``W^ 
eb�U[S^[e�+
FW _WffWl bSe ^qWjfd�_[f� Vg fgkSg VW h[VS`YW VS`e g` d�U[b[W`f) VS`e g` eWSg ag VS`e g` �h[Wd+

3^^OX^SYX 2 J[ecgW VW Td�^gdW ! FW fagUZWl bSe ^W fgkSg VW h[VS`YW Wf ^qWSg ^ade VW ^S h[VS`YW cg[ 
bWghW`f SffW[`VdW VWe fW_b�dSfgdWe �^Wh�We+

#'

#%



-& GF<><E3F<A@
-&)& B\lZK\K^SYX

-&)&)& ElZK\O\ VO VSXQO

@IVSIGWI\ OIV MQVWUXGWMRQV HI OEYEKI TXM hKXUIQW VXU OIV _WMTXIWWIV HIV YaWIPIQWV'

!
K�bSdWl hafdW ^[`YW W` Xa`Uf[a` VW ^Wgde Uag^Wgd) ^Wgde fkbWe %Uafa`) ek`fZ�f[cgW) 
V�^[USf) ^S[`W) WfU+&) ^Wgde fW_b�dSfgdWe VW ^ShSYW %Xda[V) 0- w) 1- w) 3- w) 6- w& Wf ^W 
VWYd� VW eS^Wf� %^�Y�dW_W`f fSUZ�) fSUZ�) fd�e fSUZ�&+ 

<WdfS[`e Sdf[U^We VW Uag^Wgde bWghW`f V�fW[`VdW ^ade VWe bdW_[Wde ^ShSYWe+ B^ Wef 
dWUa__S`V� VW ^We ^ShWd e�bSd�_W`f ^We bdW_[�dWe Xa[e+

3FF7@F<A@ 2 NW[^^Wl � dWf[dWd fagf aT\Wf _�fS^^[cgW Vg ^[`YW ShS`f UZScgW ^ShSYW   
<We aT\Wfe bWghW`f W`Va__SYWd hafdW _SUZ[`W+

;agfa``Wl ^We fS[We VqadW[^^Wd) XWd_Wl ^We XWd_WfgdWe � Y^[ee[�dW Wf � bdWee[a` Wf ^We 
UdaUZWfe+ * 9ffSUZWl ^We UW[`fgdWe+

LdS[fWl ^We d[VWSgj ShWU bd�USgf[a`e+ JWf[dWl ^We UdaUZWfe Wf b^SUWl ^We d[VWSgj VS`e g` 
eSU VW ^ShSYW ag g`W fS[W VqadW[^^Wd+

H^SUWl ^We fWjf[^We fW^e cgW ^We bS`fS^a`e) ^We fd[Uafe) ^We fWW*eZ[dfe Wf ^We egdh�fW_W`fe  
� ^qW`hWde+ 
JWfagd`Wl ^We f[eege _g^f[UagUZWe) W` ^S[`W Wf ^We Sdf[U^We badfS`f VWe [^^gefdSf[a`e
[_bd[_�We hWde ^q[`f�d[Wgd+

;EYI\ OIV GLEXVVIWWIV% OIV PRXGLRMUV IW EXWUIV SIWMWV OMQKIV HEQV XQ hOIW HI OEYEKI'

FW _WffWl bSe VS`e ^qSbbSdW[^ VWe Sdf[U^We eS`e agd^Wf ag V�UZ[d�e) VWe eagf[W`e YadYWe 
� Sd_SfgdWe+ 

F35;7E F7@357E 2 >RXU GIUWEMQIV W^GLIV% OgIEX IW OIV SURHXMWV HI OEYEKI QI VXJhVIQW SEV' 9O IVW
dWUa__S`V� Vq�^[_[`Wd UWe f�UZWe ShS`f VW _WffdW ^We Sdf[U^We VS`e ^qSbbSdW[^+ =We V�fSUZS`fe 
eb�U[Sgj ea`f V[eba`[T^We+ Mf[^[eWl ^W V�fSUZS`f SVSbf� Sg fkbW VW fSUZW Wf VW fWjf[^W+ Nage 
baghWl �YS^W_W`f hage d�X�dWd Sg bSdSYdSbZW pp<a`eW[^e gf[^Weqq+

;^S`UZ[_W`f
V[eba`[T^W

HSe VW
T^S`UZ[_W`f

DShSYW W`
_SUZ[`W Sgfad[e�

DS fW_b�dSfgdW 
VW dWbSeeSYW

Wef VW .2-w< Sg
_Sj[_g_

DS fW_b�dSfgdW 
VW dWbSeeSYW

Wef VW /--w< Sg
_Sj[_g_

#(

#%



HSe VW
dWbSeeSYW

FWffakSYW � eWU 
V[eba`[T^W

HSe VW ^ShSYW
� eWU

K�UZSYW � b^Sf
K�UZSYW eS`e 

WeeadSYW

) + -

K�UZSYW egd g` 
U[`fdW

K�UZSYW Sg 
fS_Tagd bdaeUd[f

>`fdWf[W`
bdaXWee[a``W^
� eWU UkU^W 

_aV�d�

>`fdWf[W`
bdaXWee[a`W^ � 

eWU UkU^W `ad_S^

-&)&*& 5RK\QO\ VO VSXQO

.+ GghdWl ^S badfW VW hafdW _SUZ[`W+

/+ J�bSdf[eeWl hafdW ^[`YW VS`e ^W fS_Tagd+ 

,' 9QWURHXMVI\ OI OMQKI V_SEU_PIQW "OgXQ ESU`V OgEXWUI#' B_UMhI\ TXgEXGXQ YaWIPIQW
`qWef dWef� Ua[`U� W`fdW ^S badfW Wf ^W \a[`f Vg ZgT^af+ 

1+  HageeWl ^S badfW VW hafdW _SUZ[`W \gecgq� W`fW`VdW ^W ea` VW hWddag[^^SYW+ ?Wd_Wl 
UaddWUfW_W`f ^S badfW VW hafdW SbbSdW[^ e[`a` hafdW _SUZ[`W `W hS bSe ^S`UWd ^qab�dSf[a` VW 
^ShSYW+

DS _SeeW _Sj[_S^W VW ^[`YW eWU bagd ^ScgW^^W ^qSbbSdW[^ Wef Ua`�g Wef VW 5 ]Y bagd ^W Uafa`) 
0+2 ]Y bagd ^We fWjf[^We ek`fZ�f[cgWe Wf V�^[USfe Wf VW /+2 ]Y bagd ^We Sdf[U^We W` ^S[`W+ Nage baghWl 
gf[^[eWd ^W fST^WSg VW ba[Ve eg[hS`f � f[fdW [`V[USf[X 7

LQH> => DBF@> HGB=K %Yd&

KWdh[WffW /--

D[` 2--

Kadf[W VW TS[` ./--

AageeW VW UagWffW 4--

LS[W VqadW[^^Wd /--

Kage*h�fW_W`fe .--

FSbbW /2-

@AF7E 2
DS fW`Wgd W` eagXdW VW V�USbS`fe bagd bW[`fgdW bagddS[f bdahacgWd g`W Uaddae[a`+ Hagd UWffW 
dS[ea`) `W \S_S[e [`e�dWd VWe _Sf�d[Sgj V�USbS`fe baghS`f �fdW bd�eW`f egd hafdW ^[`YW VS`e hafdW 
_SUZ[`W+

#)

#%



M`W fd�e bWf[fW UZSdYW bWgf bdahacgWd VWe bdaT^�_We Vq�cg[^[TdW bW`VS`f ^S bZSeW VqWeeadSYW+ K[ 
UW^S eW bdaVg[f) d�bSdf[eeWl _S`gW^^W_W`f ^We Sdf[U^We VS`e ^S UghW Wf ^S`UWl � `aghWSg ^S bZSeW 
VqWeeadSYW+

-&)&+& 3TY_^O\ VK VO]]S`O

NWdeWl ^S cgS`f[f� `�UWeeS[dW VW ^Wee[hW VS`e ^We Ua_bSdf[_W`fe DShSYW Wf Hd�^ShSYW e[ hage 
ShWl e�^WUf[a``� ^qabf[a` Hd�^ShSYW+ Nage baghWl gf[^[eWd hae ^Wee[hWe ^[cg[VWe VS`e fage ^We 
bdaYdS__We eS`e bd�^ShSYW+

DS cgS`f[f� VW V�fWdYW`f cgW hage _WffdWl VS`e ^S _SUZ[`W V�bW`V VWe Ud[f�dWe eg[hS`fe 7 

*  DW VWYd� VW eS^Wf� VW hafdW ^[`YW+ FW ^ShWl bSe Sg bd�S^ST^W hafdW ^[`YW bWg fSUZ� Wf _WffWl ^W 
USe �UZ�S`f g`W bWf[fW cgS`f[f� VW ^Wee[hW VS`e ^W Ua_bSdf[_W`f � ^Wee[hW+ 

*  Hagd hafdW ^[`YW b^ge fSUZ�) e�^WUf[a``Wl g` bdaYdS__W [`U^gS`f ^W bd�^ShSYW) Wf hWdeWl { VW 
^Wee[hW VS`e ^W Ua_bSdf[_W`f � ^Wee[hW VW bd�^ShSYW fagf W` _WffS`f ^We } dWefS`fe VS`e ^W 
Ua_bSdf[_W`f � ^Wee[hW+ 

*  Mf[^[eWl g`[cgW_W`f ^We ^Wee[hWe Ua`�ge bagd Xa`Uf[a``Wd VS`e VWe ^ShW*^[`YWe+ NWg[^^Wl 
dWebWUfWd ^S cgS`f[f� VW ^Wee[hW , Seeagb^[eeS`f bdWeUd[fW bSd ^We XSTd[US`fe ^ade VW ^qgf[^[eSf[a` 
VqSeeagb^[eeS`f ag VW bdaVg[fe e[_[^S[dWe VS`e hafdW _SUZ[`W+

* H^ge ^W `[hWSg VW VgdWf� Wef �^Wh�) b^ge YdS`VW Va[f �fdW ^S cgS`f[f� VW ^Wee[hW � gf[^[eWd+ 

* H^ge hafdW ^[`YW Wef STa`VS`f) b^ge ^S cgS`f[f� VW ^Wee[hW cgW hage gf[^[eWl SgY_W`fW+ 

NWdeWl ^qSeeagb^[eeS`f fWjf[^W VS`e ^W Ua_bSdf[_W`f 9eeagb^[eeS`f e[ `�UWeeS[dW+ FW V�bSeeWl 
bSe ^W `[hWSg _Sj[_S^+ =S`e ^W USe Ua`fdS[dW) ^qSVagU[eeS`f hS Uag^Wd VS`e ^qWSg VW ^ShSYW ShS`f
^W d[`�SYW+  DWe SVagU[eeS`fe � ZSgfW VW`e[f� Va[hW`f �fdW V[^g�e VS`e g`W UWdfS[`W _WegdW ShS`f 
Vq�fdW hWde�e VS`e ^W f[da[d+ >` WXXWf ^S ZSgfW VW`e[f� hS W_b�UZWd ^q�Uag^W_W`f VW ^qSVagU[eeS`f+ 

@AF7E 2
FW \S_S[e gf[^[eWd VWe bdaVg[fe cg[ Ua`f[W``W`f VWe ea^hS`fe VS`e hafdW _SUZ[`W+
DadecgW ^S Vgd�W VW ^ShSYW Wef UagdfW) g`W bWf[fW cgS`f[f� VW ^Wee[hW Va[f �fdW gf[^[e�W bSd dSbbadf 
� VqSgfdWe bdaYdS__We+

-&)&,& 6lWK\\O\ `Y^\O WKMRSXO

.+ ;dS`UZWl hafdW _SUZ[`W egd g`W bd[eW SV�cgSfW+ 

/+ GghdWl ^W daT[`Wf VqWSg+

0+ GghdWl ^S badfW VW ^S _SUZ[`W+
1+ J�bSdf[eeWl hafdW ^[`YW VS`e ^S _SUZ[`W+
2+ ?Wd_Wl ^S badfW VW hafdW _SUZ[`W \gecgq� W`fW`VdW ^W ea` VW hWddag[^^SYW+
3+ K�^WUf[a``Wl ^W bdaYdS__W bagd hafdW ^[`YW egd ^W fST^WSg VWe bdaYdS__We+

@AF7 2 9O IVW UIGRPPEQH_ HgIJJIGWXIU OE SUIPM`UI RS_UEWMRQ HI OEYEKI ] 1)l HEQV OI SURKUEPPI
Uafa` Wf eS`e ^[`YW W` hWdeS`f g`W VW_[W VaeW VW ^Wee[hW VS`e ^W Ua_bSdf[_W`f � ^Wee[hW+ 

#*

#%



-&*& 8YXM^SYXXOWOX^ NO `Y^\O VK`O%VSXQO

-&*&)& <X^\YN_M^SYX K_a PYXM^SYX]

3YEQW HI OEQGIU OI SURKUEPPI% YRXV SRXYI\ EOWIUQEWMYIPIQW GLRMVMU XQI JRQGWMRQ VS_GMhTXI'
9bbgkWl egd ^W Tagfa` VW ^S Xa`Uf[a` cgW hage eagZS[fWl e�^WUf[a``Wd+ 

AM OI V[PFROI HI OE JRQGWMRQ VgEJhGLI IQ GRQWMQX% OE JRQGWMRQ V_OIGWMRQQ_I IVW EGWMY_I' AM OI
ek_Ta^W Wef �fW[`f) ^S Xa`Uf[a` Wef V�eSUf[h�W+

5K_]O] ZY]]SLVO] NO VK XYX KM^S`K^SYX
DS Xa`Uf[a` cgW hage hag^Wl gf[^[eWd VS`e ^W bdaYdS__W VW ^ShSYW e�^WUf[a``� `qWef bSe 
Sbb^[UST^W8 hafdW _SUZ[`W S V�\� bSee� ^q�fSbW Sg Uagde VW ^ScgW^^W ^S Xa`Uf[a` e�^WUf[a``�W eWdS[f 
Sbb^[cg�W+ 

-&*&*& 8YXM^SYX]

DSXjKQO ]_ZZVlWOX^KS\O

Nage baghWl WXXWUfgWd g` d[`�SYW egbb^�_W`fS[dW egd hafdW ^[`YW � 
^qS[VW VW UWffW Xa`Uf[a` Sgj[^[S[dW+

Nage baghWl SUf[hWd UW bdaYdS__W W` SbbgkS`f egd ^S fagUZW
J[`�SYW egbb^�_W`fS[dW7 ^W hakS`f D>= Vg ek_Ta^W eqS^^g_W)
[`V[cgS`f cgW ^S Xa`Uf[a` Wef SUf[h�W+

ElVOM^SYX NO VK `S^O]]O NcO]]Y\KQO

BRXV SRXYI\ JEMUI EJhGLIU OE URWEWMRQ HI OgIVVRUEKI SRXU YRWUI OMQKI
UaddWeba`VS`f Sg bdaYdS__W e�^WUf[a``� W` SbbgkS`f egd ^W Tagfa` 

+

Nage baghWl V[_[`gWd bdaYdWee[hW_W`f ^S h[fWeeW VW dafSf[a`
VW ^qWeeadSYW W`fdW ^S h[fWeeW _Sj[_S^W Wf ^qSTeW`UW VqWeeadSYW
%[`V[cg�W bSd u ** z egd ^q�UdS`& W` SbbgkS`f egd ^W Tagfa` +

 K[ hage ShWl V�bSee� ^S h[fWeeW VW dafSf[a` VW ^qWeeadSYW eagZS[f�W) 
_S[`fW`Wl W`Xa`U� ^W Tagfa` bagd d�[`[f[S^[eWd Wf e�^WUf[a``Wd 
� `aghWSg+

#+

#%



6lZK\^ NSPPl\l

<WffW abf[a` hage bWd_Wf VW dWfSdVWd ^W V�bSdf Vqg` bdaYdS__W VW 
^ShSYW VW . � /0 ZWgdWe+ 

Hagd UW^S) SbbgkWl egd ^W Tagfa` ' ;g_GUEQ EJhGLI e *L f IW OI
b[UfaYdS__W  U^[Y`afW+ 9bbgkWl VW `aghWSg \gecgq� SffW[`VdW ^W 
V�^S[ eagZS[f�+ K[ hage ShWl V�bSee� ^W V�^S[ eagZS[f�) _S[`fW`Wl 
W`Xa`U� ^W Tagfa`  bagd d�[`[f[S^[eWd Wf e�^WUf[a``Wd � `aghWSg+

9bbgkWl g`[cgW_W`f egd ^W Tagfa` bagd ^S`UWd ^W bdaYdS__W+

K[ hage eagZS[fWl egbbd[_Wd ^W V�bSdf V[XX�d�) SbbgkWl egd ^W Tagfa` g`W Xa[e+ DW ek_Ta^W
QgESSEUEbW EORUV SOXV VXU OgEJhGLIXU'

DOZK]]KQO PKMSVO
   Hagd �h[fWd Sg _Sj[_g_ VW Xda[eeWd hafdW ^[`YW bW`VS`f ^qab�dSf[a` VW 
^ShSYW) [^ Wef dWUa__S`V� Vqgf[^[eWd UWffW Xa`Uf[a`+ 

DadecgW hage SbbgkWl egd ^W Tagfa` ) ^W ek_Ta^W U^[Y`afW egd
OgEJhGLIXU'

?K\MRO ' BK_]O
9bbgkWl egd ^W Tagfa` bagd ^S`UWd ^W UkU^W Vg bdaYdS__W e�^WUf[a``�+ 
DW hakS`f UaddWeba`VS`f Sg UkU^W W` Uagde eqS^^g_W 7

DShSYW ( Hd�^ShSYW 

J[`�SYW

>eeadSYW

Nage baghWl egebW`VdW ^W bdaYdS__W W` Uagde W` SbbgkS`f egd ^W
Tagfa` bW`VS`f g` bdaYdS__W W` Uagde+ DW hakS`f UaddWeba`VS`f
U^[Y`afW fS`f cgW ^qSbbSdW[^ Wef W` bSgeW+ 9bbgkWl � `aghWSg egd ^W 
Tagfa` bagd Ua`f[`gWd ^W bdaYdS__W+

$"

#%



-&*&+& HO\\Y_SVVKQO OXPKX^

DW hWddag[^^SYW W`XS`f bWd_Wf Vq�h[fWd cgW ^W V�dag^W_W`f Vg bdaYdS__W W` Uagde `W ea[f SXXWUf� 
W` USe VqSbbg[ egd ^W e�^WUfWgd VW bdaYdS__We ag egd ^We Tagfa`e+

DW hWddag[^^SYW W`XS`f G
bWgf �fdW SUf[h� W` SbbgkS`f 
e[_g^fS`�_W`f egd ^W Tagfa` 

Wf ^W Tagfa` bW`VS`f
Sg _a[`e 0 eWUa`VWe+ u<Dz
VgEJhGLI ] Og_GUEQ ORUVTXI
^qabf[a` K�Ugd[f� W`XS`f Wef 
SUf[hW+ Hagd V�eSUf[hWd ^W 
YIUURXMOOEKI IQJEQW% MO VXJhW
VqSbbgkWd egd ^We _�_We 
Tagfa`e bW`VS`f b^ge VW
0 eWUa`VWe) ^W hakS`f Vg
hWddag[^^SYW W`XS`f egd
OgEJhGLIXU Vg_WIMQW'

@AF7E 2
K[ hage SbbgkWl egd g` Tagfa` ^adecgW ^W hWddag[^^SYW W`XS`f Wef SUf[X) ^W hakS`f Vg hWddag[^^SYW
W`XS`f eW _Wf � U^[Y`afWd+
K[ ^W bdaYdS__W W` Uagde Wef S``g^� %e�^WUfWgd VW bdaYdS__We egd G& S^ade cgW ^qabf[a` K�Ugd[f� 
W`XS`f Wef SUf[hW bg[e cgqg` `aghWSg bdaYdS__W Wef e�^WUf[a``�) ^W bdaYdS__W [`[f[S^ dWbdW`V ^� 
a� [^ eq�fS[f Sdd�f�+ 

-&*&,& 3XX_VO\ _X Z\YQ\KWWO A

K[ hage eagZS[fWl S``g^Wd g` bdaYdS__W W` Uagde VqWj�Ugf[a` 7

Lagd`Wl ^W e�^WUfWgd VW bdaYdS__We egd ^S bae[f[a` G+ DqSbbSdW[^ Sdd�fW ^qab�dSf[a` VW ^ShSYW Wf 
^W bdaYdS__W Wef S``g^�+ Hagd h[VS`YWd ^qWSg) fagd`Wl ^W e�^WUfWgd VW bdaYdS__We egd `q[_badfW 
cgW^ SgfdW bdaYdS__W Wf SbbgkWl egd ^W Tagfa` + NafdW _SUZ[`W WXXWUfgW ^qab�dSf[a` Vq�hSUgSf[a` 
`�UWeeS[dW Wf S``g^W ^W bdaYdS__W+ M`W Xa[e ^S h[VS`YW fWd_[`�W) fagd`Wl VW `aghWSg ^W 
e�^WUfWgd VW bdaYdS__We egd ^S bae[f[a` G+

-&*&-& 8SX Nc_X Z\YQ\KWWO

DqSbbSdW[^ eW _Wf � ^qSdd�f Sgfa_Sf[cgW_W`f+ Dq[`V[USf[a` u >`V z U^[Y`afW � ^q�UdS`+ 

Lagd`Wl ^W e�^WUfWgd VW bdaYdS__We egd ^S bae[f[a` G+

$#

#%



BRXV SRXYI\ RXYUMU OE SRUWI HI YRWUI PEGLMQI + PMQXWIV ESU`V OE hQ HX SURKUEPPI'
JWf[dWl ^W ^[`YW) V�TdS`UZWl ^qSbbSdW[^ Wf XWd_Wl ^W daT[`Wf VqSdd[h�W VqWSg+ 

DOWK\[_O 2 ;EMVVI\ OE SRUWI HI OgESSEUIMO RXYIUWI XQI JRMV OI OMQKI UIWMU_ EhQ TXI OgMQW_UMIXU HX
fS_Tagd e�UZW+

-&+& 9_SNO NO] Z\YQ\KWWO]

B\YQ\KWWO ' FbZO NO VK`KQO

C_KX^S^l

WKaSW_W

NO VSXQO ]OM

"UQ#

FOWZl\K^_\O

NO VK`KQO

"e5#

5YWZK\^SWOX^

NO VO]]S`O

6_\lO N_

Z\YQ\KWWO

"?SX&#

<GLGF 6-w

LWjf[^We W` Uafa` Wf W`

[̂` fd�e eS^We+ %Kage*

h�fW_W f̀e) VdSbe) `SbbWe) 

eWdh[WffWe %_Sj[_g_ 3,5 ]Y&)

UaghWdfgdWe) WfU+

4+- 6-w / .5-

HJ>*D9N9@>

=M <GLGF

LWjf[^We W` Uafa` Wf W` ^[`

eS^We+ %Kage*h�fW_W f̀e) 

VdSbe) `SbbWe) eWdh[WffWe

%_Sj[_g_ #"$ ]Y&)

UaghWdfgdWe) WfU+

4+- 3-w .#/ .4.

<GLGF ><G'

LWjf[^We W` Uafa` Wf W`

[̂` fd�e eS^We+ %Kage*

h�fW_W f̀e) VdSbe) `SbbWe) 

eWdh[WffWe %_Sj[_g_ #"$ ]Y&)

UaghWdfgdWe) WfU+

4+- 3-w / /0-

<GLGF
LWjf[^We W` Uafa` Wf W` ^[`

eS^We 4+- 1-w / //1

><G /-w

LWjf[^We W` Uafa` Wf W`

[̂` _a[`e eS^We+ %Kage*

h�fW_W f̀e) VdSbe) `SbbWe) 

eWdh[WffWe %_Sj[_g_ /)- ]Y&)

UaghWdfgdW) WfU+

0+2 /-w / 63

KQFLA>LBIM>

LWjf[^We fd�e eS^We ag _[jfWe 

ek`fZ�f[cgWe+ %<ZSgeeWffWe 

W` `k^a )̀ UZW_[eWe)

UZW_[e[Wde) bS`fS^a`e

ek`fZ�f[cgWe) WfU+&

0)2 1-w< / 56

D9BF>

D[`YW W` ^S[`W ShWU VWe

�f[cgWffWe ^ShST^We W` 

_SUZ[`W
/)2 0-w / 10

JBF�9@>

K[ hage V�e[dWl WXXWUfgWd 

g` d[`�SYW egbb^�_W f̀S[dW 

Sg fWd_W Vg ^ShSYW) hage

baghWl gf[^[eWd UW bdaYdS__W

bagd fagf fkbW VW ^[`YW+

4+- * * 03

>KKGJ9@>

K[ hage V�e[dWl WeeadWd 

W`UadW hafdW ^[`YW Sg fWd_W

Vg ^ShSYW) hage baghWl

gf[^[eWd UW bdaYdS__W bagd

fagf fkbW VW ^[`YW+

4+- * * .2

D9N9@> E9BF

DWee[hW dWUa__S`V�W bagd 

^W ^ShSYW � ^S _S[` ag ^W 

[̂`YW V�^[USf+

/)2 0-w / 6-

$$

#%



KHGJL 0-w <
LW`gWe VW ebadf+

0)2 0-w < / 5-

EBPL> 0-w<

DWe fWjf[^We eS^We W` Uafa`)

ek`fZ�f[cgWe) VW Uag^Wgd Wf 

W  ̀^[` bWghW`f �fdW ^Sh�e 

W`eW_T^W+

0)2 0-w< / 5.

KQFLA>LBIM>

3-w<

DWe UZW_[eWe Wf UZW_[e[Wde

eS^We W` Uafa`) ek`fZ�f[cgWe 

Wf ek`fZ�f[cgWe _[jfWe 

bWghW`f �fdW ^Sh�e W`eW_T^W+

0+2 3-w< / ../

IMGLB=B>F

Nage baghWl ^ShWd hae

fWjf[^We eS^We W` Uafa`) VW

Uag^Wgd Wf W` ^[` � 3-w< W` 

3- _[`gfWe+

0+- 3-w < / 3-

J9HB=>

.2 _[`+

Nage baghWl ^ShWd hae

fWjf[^We W` Uafa`) VW

Uag^Wgd Wf W` ^[` ̂ �Y�dW_W`f 

fSUZ�e bW`VS`f eWg^W_W`f 

.2 _[`gfWe+

/)- 0-w< / .2

'7 <addWeba`V Sgj bdaYdS__We Uafa` efS`VSdV � 3- w< Wf Sg bdaYdS__W Uafa` efS`VSdV � 1- w< +

@AF7E 2
DS `a`*gf[^[eSf[a` VW ^S Xa`Uf[a` VW bd�^ShSYW bagd ^W ^[`YW bWg eS^W Wef `ad_S^W Wf bWd_Wf 
Vq�Ua`a_[eWd ^q�^WUfd[U[f� Wf ^qWSg+
DS Vgd�W Vg bdaYdS__W SgY_W`fW e[ hafdW SbbSdW[^ V�fWUfW g`W UZSdYW [`efST^W+
DS Vgd�W Vg bdaYdS__W bWgf UZS`YWd eW^a` ^S cgS`f[f� VW ^[`YW) ^qWSg Vg daT[`Wf) ^S fW_b�dSfgdW 
S_T[S`fW Wf UWdfS[`We Xa`Uf[a`e egbb^�_W`fS[dWe+

-&,& 5YX]OSV] _^SVO]

;a[eea`e
S^Uaa^[e�We

DS la`W fSUZWf�W Va[f VqSTadV �fdW ^Sh�W ShWU VW ^qWSg Xda[VW) Weegk�W ShWU VW 
^S Y^kU�d[`W Wf VW ^qWSg bg[e d[`U�W ShWU Vg h[`S[YdW _�^S`Y� � ^qWSg

<[dSYW VW
UZSgeegdWe

DS f�UZW Va[f �fdW Xdaff�W VagUW_W`f eS`e W`Va__SYWd ^W f[eeg bg[e ^Sh�W Wf 
d[`U�W ShWU VW ^S ^Wee[hW+ K[ W^^W `qWef bSe W`^Wh�W) W^^W VWhdS[f �fdW `Wffak�W � 
OgEMHI HX P_OEQKI RFWIQX IQ ENRXWEQW * HRVI HgEOGRRO "1/l# SRXU + HRVIV HgIEX
bg[e ^Sh�W � ^qWSg f[�VW+

LZ� Wf USX� >fS^Wl ^S la`W fSUZWf�W VW hafdW ^[`YW Sg VWeege Vqg` d�U[b[W`f Wf hWdeWl VW 
^qWSg UZSgVW eW^a` ^S d�e[efS`UW Vg fkbW VW hafdW ^[`YW+ =S`e ^W USe a� ^W fkbW 
VW hafdW ^[`YW ^W bWd_Wf) ^ShWl*^W ShWU ^qWSg VW \ShW^+

<ZaUa^Sf Wf
USUSa

9bd�e Sha[d fdW_b� hafdW ^[`YW VS`e ^qWSg Xda[VW Wf ^qSha[d Xdaff� ShWU Vg eSha` 
ag g`W ^Wee[hW) ^ShWl*^W � g`W fW_b�dSfgdW � ^ScgW^^W ^W fkbW VW f[eeg VW hafdW 
^[`YW bWgf d�e[efWd+ K[ ^S f�UZW Wef W`UadW h[e[T^W) XdaffWl ShWU VW ^qWSg ajkY�`�W 
%0"&+

H�fW VW fa_SfW 9bd�e Sha[d Xdaff� ^We egTefS`UWe e�UZWe eS`e W`Va__SYWd hafdW ^[`YW) 
fdW_bWl*^W VS`e ^qWSg bW`VS`f 0- _[`gfWe bg[e XdaffWl Wf ^ShWl ShWU g`W
^Wee[hW+

;ag[^^a`) tgX >`^WhWl ^We d�e[Vge VWe fSUZWe e�UZ�We egd ^W ^[`YW bg[e WeegkWl*^We ShWU g` 
UZ[XXa` Vagj ag g`W �ba`YW fdW_b�W Sg bd�S^ST^W VS`e VW ^qWSg Xda[VW+ ?daffWl 
ShWU g`W ^Wee[hW) ^ShWl ShWU ^qWSg VW \ShW^ V[^g�W+

LSUZWe VW
YdS[eeW Wf VqZg[^W

Lagf VqSTadV) W`^WhWl ^We d�e[Vge+ ?daffWl ^S f�UZW ShWU VW ^S ^Wee[hW Wf ^ShWl � 
^qWSg UZSgVW eSha``WgeW+

$%

#%



EagfSdVW 9bb^[cgWl ^S Y^kU�d[`W egd ^S la`W fSUZWf�W+ ?daffWl ShWU VW ^S ^Wee[hW Wf ^ShWl+ 
K[ ^S f�UZW `W bWgf bSe �fdW W`^Wh�W) WeegkWl*^S ShWU VW ^qS^Uaa^+ %Hagd ^We 
f[eege ek`fZ�f[cgWe Wf VW Uag^Wgd) gf[^[eWl g` _�^S`YW Vqg` ha^g_W VqS^Uaa^ Wf 
/ ha^g_We VqWSg+

?dg[fe �f[dWl ^S la`W fSUZWf�W VW hafdW ^[`YW Wf hWdeWl VW ^qWSg Xda[VW VWeege+ FW 
bSe hWdeWd VW ^qWSg UZSgVW egd ^S f�UZW+ >eegkWl*^We ShWU VW ^qWSg Xda[VW 
Wf Sbb^[cgWl VW ^S Y^kU�d[`W+ DS[eeWl dWbaeWd . � / ZWgdWe) WeegkWl*^W ShWU 
cgW^cgWe YagffWe VW h[`S[YdW T^S`U Wf d[`UWl+

LSUZW VqZWdTW >eegkWl ^S bSdf[W fSUZWf�W ShWU VW ^S ^Wee[hW+ K[ hafdW fkbW VW ^[`YW Wef 
Ua_bSf[T^W � ^qWSg VW \ShW^) ^ShWl*^W ShWU ^qWSg VW \ShW^+ LdW_bWd hafdW ^[`YW W` 
^S[`W ShWU ^qS^Uaa^+ %Hagd ^We f[eege VW Uag^Wgd) g` _�^S`YW Vqg`W VaeW VqS^Uaa^ 
bgd Wf / VaeWe VqWSg&

HW[`fgdW � 
Zg[^W

DS f�UZW VWhdS[f �fdW W`^Wh�W W` Sbb^[cgS`f ^W V[^gS`f ShS`f ^W e�UZSYW+ >^^W 
Va[f W`eg[fW �fdW `Wffak�W ShWU g` V�fWdYW`f Wf ^Sh�W+

LSUZW VW
Td�^gdW

K[ hafdW ^[`YW Wef SVSbf� � ^qWSg VW \ShW^) hage baghWl W` S\agfWd VS`e ^qWSg VW 
^ShSYW+ Hagd ^We f[eege VW ^S[`W) g` UZ[XXa` bd�S^ST^W_W`f fdW_b� VS`e ^qWSg 
ajkY�`�W VWhdS[f �fdW bae� egd ^S f�UZW Wf [^ Va[f �fdW dWbSee� Sbd�e Sha[d b^SU� 
g` UZ[XXa` eWU egd UW f[eeg+ B^ Va[f �fdW ^Sh� Sbd�e Sha[d �f� d[`U� UaddWUfW_W`f+

LSUZW VW eS`Y LdW_bWl hafdW ^[`YW VS`e VW ^qWSg Xda[VW bW`VS`f 0- _[`gfWe+ K[ ^S f�UZW `qWef 
bSe W`^Wh�W) fdW_bWl ^W h�fW_W`f VS`e g` _�^S`YW VqWSg Wf VqS__a`[ScgW 
%0 Ug[^^�dWe � eagbW VqS__a`[ScgW VS`e 1 ^[fdWe VqWSg& bW`VS`f 0- _[`gfWe+

<d�_W) Y^SUW 
Wf ^S[f

LdW_bWl hafdW ^[`YW VS`e VW ^qWSg Xda[VW Wf XdaffWl ^S bSdf[W fSUZWf�W ShWU ^S 
^Wee[hW+ K[ ^S f�UZW `qWef bSe W`^Wh�W) Sbb^[cgWl VW ^qWSg VW \ShW^ egd hafdW 
^[`YW+ %FW bSe gf[^[eWd VqWSg VW \ShW^ egd ^We h�fW_W`fe VW Uag^Wgd+&

Ea[e[eegdW DWe fSUZWe VW _a[e[eegdWe Va[hW`f �fdW `Wffak�We V�e cgW baee[T^W+ >^^We 
Va[hW`f �fdW ^Sh�We ShWU g`W ^Wee[hW ^[cg[VW) `�S`_a[`e) e[ W^^We `W ea`f bSe 
W`^Wh�We) W^^We Va[hW`f �fdW `Wffak�We ShWU VW ^qWSg ajkY�`�W %0"&+

>`UdW >EVVI\ OE SEUWMI WEGLIW_I ] OgIEX GRXUEQWI IW SEWMIQWI\ NXVTXg] GI TXI OI iXZ HI
^qWSg fW[`f� VqW`UdW UWeeW+ >`eg[fW) XdaffWl*^S ShWU VW ^qWSg U[fda``�W Wf VW ^S 
^Wee[hW Wf ^ShWl*^S Sbd�e Sha[d ^S[ee� dWbaeWd bW`VS`f 2 _[`gfWe+

@AF7 2 DW ^ShSYW VWe h�fW_W`fe UaghWdfe VW XSd[`W VS`e hafdW _SUZ[`W ^qW`Va__SYW+ FW bSe 
^ShWd ^We h�fW_W`fe UaghWdfe VW XSd[`W VS`e hafdW _SUZ[`W+

.& 7@FD7F<7@ 7F @7FFAI397

.&)& 3`O\^S]]OWOX^

=�TdS`UZWl hafdW _SUZ[`W ShS`f VW Ua__W`UWd ^We ab�dSf[a`e VqW`fdWf[W` Wf VW 
`WffakSYW+

?Wd_Wl ^W daT[`Wf Sg V�Tgf VW ^qW`fdWf[W` Wf Vg `WffakSYW VW hafdW _SUZ[`W+ 

3FF7@F<A@ 2
DWe b[�UWe VW ^qSbbSdW[^ bagddS[W`f �fdW W`Va__SY�We W` USe Vqgf[^[eSf[a` VWe bdaVg[fe VW 
`WffakSYW Ua`fW`S`f VWe ea^hS`fe+ FW bSe gf[^[eWd VW bdaVg[fe VW `WffakSYW Ua`fW`S`f Vg ea^hS`f+

$&

#%



@AF7E 2
B^ Wef Ua`eW[^^� VW V�TdS`UZWd hafdW SbbSdW[^ Wf VW XWd_Wd ^W daT[`Wf VqSdd[h�W VqWSg e[ hage 
`qgf[^[eWl bSe hafdW _SUZ[`W bW`VS`f g`W ^a`YgW b�d[aVW+ =W b^ge) aghdWl ^S badfW VW hafdW 
_SUZ[`W bagd �h[fWd ^S Xad_Sf[a` VW _SghS[eWe aVWgde VgWe � ^qZg_[V[f�+ 

.&*& 6l^K\^\KQO NO VcKZZK\OSV

Hagd V�fSdfdWd ^qSbbSdW[^) gf[^[eWl g` bdaVg[f `a` Uaddae[X Ua`�g bagd ^We ^ShW*^[`YW+ D[eWl 
SffW`f[hW_W`f ^q�f[cgWffW Vg bdaVg[f %cgS`f[f�e dWUa__S`V�We Wf Xd�cgW`UW Vg V�fSdfdSYW&+

.&+& 8SV^\O] NcK\\S`lO NcOK_

4IW ESSEUIMO IVW _TXMS_ HI + hOWUIV EX QMYIEX HX WX[EX HgEOMPIQWEWMRQ TXM IPSaGLIQW OIV MPSXUIW_V
Wf Uadbe �fdS`YWde VW b�`�fdWd VS`e ^S _SUZ[`W+ Dqg` Wef e[fg� VS`e ^W dSUUadV U�f� _SUZ[`W 
IW OgEXWUI GcW_ URFMQIW' 9O IVW UIGRPPEQH_ HI QIWWR[IU OIV hOWUIV XQI JRMV WRXV OIV +&, PRMV' AM OE
PEGLMQI QgIVW SEV VXJhVEPPIQW EOMPIQW_I IQ IEX PEOKU_ OgRXYIUWXUI HX URFMQIW% QIWWR[I\&OIV 2

.+ =�_a`fWl ^W fgkSg VqSdd[h�W VqWSg+ 
+' @IWMUI\ OI hOWUI HX UEGGRUH HgEUUMY_I HgIEX GcW_ PEGLMQI "] OgEMHI HgXQI

b[`UW& Wf ^ShWl*^W ea[Y`WgeW_W`f � ^qS[VW Vqg`W TdaeeW+ 
,' =IWWR[I\ OI hOWUI HX WX[EX HgEUUMY_I HgIEX GRW_ URFMQIW IQ OI UIWMUEQW

_S`gW^^W_W`f ShWU ^W \a[`f+
-' 3SU`V EYRMU QIWWR[_ OIV hOWUIV% UIPIWWI\&OIV IQ SOEGI HI OE PaPI PEQM`UI'

3FF7@F<A@ 2
;I hOWUI SIXW aWUI FRXGL_ SEU OgIEX GRQWEPMQ_I HX URFMQIW% OI PEQTXI HgIQWUIWMIQ Q_GIVVEMUI RX OE
V�XWUfgae[f� VWe hS``We) UW cg[ bWgf bdahacgWd VWe Xg[fWe VqWSg W` Ua`f[`g VS`e hafdW _SUZ[`W+ 

.&,& 8SV^\O NO VK ZYWZO

;I V[VW`PI HI hOWUI HMVSRQMFOI IPSaGLI OIV UIVWIV HI hOV HX OMQKI IW OIV PMGURV PEWM`UIV HgIQWUIU
HEQV OE SRPSI SIQHEQW OgRS_UEWMRQ Hg_YEGXEWMRQ HgIEX SEU YRWUI PEGLMQI ] OE hQ HX OEYEKI IW GI
EhQ HI SURORQKIU OE HXU_I HI YMI HI YRWUI SRPSI' 9O IVW UIGRPPEQH_ HI QIWWR[IU OI hOWUI HI YRWUI
SRPSI XQI JRMV WRXV OIV + PRMV' >RXU QIWWR[IU OI hOWUI HI OE SRPSI 2

.+ GghdWl ^W UaghWdU^W VW ^S ba_bW+ Hagd UW XS[dW) hage baghWl bSd WjW_b^W gf[^[eWd
^S bW^^W bagd ^Wee[hW W` bagVdW ag ^S b^ScgW W` b^Sef[cgW+ ?[jWl ^qWjfd�_[f� VW ^S 
ba[Y`�W VS`e ^qW`UaUZW Vg UaghWdU^W VW ^S ba_bW Wf f[dWl*^W bagd ^qaghd[d+ H^SUWl 
XQ U_GMSMIQW VRXV OgRUMhGI EhQ HI OEMVVIU OgIEX U_VMHXIOOI Vg_GRXOIU'

+' 5_YMVVI\ OI GRXYIUGOI HX hOWUI IW YMHEQKI\ OgIEX' 9O SIXW aWUI Q_GIVVEMUI HI YMHIU OI
d�U[b[W`f VW Ua^^WUfW VqWSg � b^ge[Wgde dWbd[eWe W` Xa`Uf[a` VW ^S cgS`f[f� VqWSg 
VS`e ^S _SUZ[`W+

,' =IWWR[I\ OI hOWUI IW OE SRPSI ] OgIEX GLEXHI VEYRQQIXVI IW ] OgEMHI HgXQI FURVVI'

-' @IYMVVI\ VRMKQIXVIPIQW OI GRXYIUGOI HX hOWUI'

$'
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FKWLY_\
FW ^S[eeWl bSe VW b[�UWe _�fS^^[cgWe fW^^We cgW VWe S[Yg[^^We) VWe SYdSXWe ag VWe b[�UWe VW 
_a``S[W � ^q[`f�d[Wgd VW ^S _SUZ[`W+ <We b[�UWe W`fdS�`W`f ^S Xad_Sf[a` VW fSUZWe VW dag[^^W 
VS`e ^W fS_Tagd+ Hagd �^[_[`Wd UWe fSUZWe VW dag[^^W) gf[^[eWl g` bdaVg[f eS`e UZ^adW Wf eg[hWl ^We 
[`efdgUf[a`e Vg XSTd[US`f VW UW bdaVg[f+ FW `WffakWl \S_S[e ^We fSUZWe VW dag[^^W W` gf[^[eS`f VWe
�ba`YWe STdSe[hWe ag VWe aT\Wfe dgYgWgj e[_[^S[dWe+ 

/& 9G<67 67 67B3@@397 D3B<67
LagfWe ^We ab�dSf[a`e VW d�bSdSf[a` `�UWeeS[dWe � hafdW _SUZ[`W Va[hW`f �fdW WXXWUfg�We bSd g` 
eWdh[UW SYd��+ K[ hafdW SbbSdW[^ `�UWee[fW g`W d�bSdSf[a` ag e[ hage `qSdd[hWl bSe � egbbd[_Wd ^We 
V�XSgfe dW`Ua`fd�e � ^qS[VW VWe [`Xad_Sf[a`e Xagd`[We U[*\a[`fWe) hWg[^^Wl V�TdS`UZWd hafdW _SUZ[`W 
Wf XWd_Wd ^W daT[`Wf VqSdd[h�W VqWSg+

/&)& 5K_]O]']YV_^SYX]

BDA4>7?7 53GE7 EA>GF<A@

NafdW _SUZ[`W `W
V�_SddW bSe+

>^^W ̀ qWef bSe TdS`UZ�W ;dS`UZWl hafdW _SUZ[̀ W

DWe Xge[T^We ea`f V�XWUfgWgj+ JW_b^SUWl ^We Xge[T^We

B^ k S g`W bS``W VW UagdS f̀ B_UMhI\ OgEOMPIQWEWMRQ VIGWIXU

DW Tagfa` ESdUZW,HSgeW q̀Wef bSe W`U^W`UZ� 9bbgkWl egd ^W Tagfa  ̀ESdUZW , HSgeW

DW e�^WUfWgd VW bdaYdS__W Wef bae[f[a``� egd 
rGs

Hae[f[a``Wl ^W e�^WUfWgd VW bdaYdS__W egd ̂ W 
bdaYdS__W VW hafdW UZa[j+

DS badfW VW ̂ S _SUZ[`W Wef _S^ XWd_�W+ ?Wd_Wl ^S badfW VW ^S _SUZ[`W+

NafdW _SUZ[`W `W
USbfW bSe ^qSdd[h�W 
VqWSg+

DW daT[`Wf VqSdd[h�W VqWSg Wef XWd_�+ GghdWl hafdW daT[`Wf+

DW fgkSg VqSdd[h�W VqWSg Wef b^[� B_UMhI\ OI WX[EX HgEUUMY_I HgIEX'

DW fgkSg VqSdd[h�W VqWSg Wef TagUZ�+ =IWWR[I\ OIV hOWUIV HX WX[EX HgEUUMY_I HgIEX' "$#

;IV hOWUIV HX UEGGRUH HgEUUMY_I HgIEX VRQW
TagUZ�e+

=IWWR[I\ OIV hOWUIV HX UEGGRUH HgEUUMY_I HgIEX' "$#

DS badfW VW ̂ S _SUZ[`W Wef _S^ XWd_�W+ ?Wd_Wl ^S badfW VW ^S _SUZ[`W+

NafdW _SUZ[`W
`q�hSUgW bSe ^qWSg+

DW fgkSg VW h[VS`YW Wef TagUZ� ag b^[�+ B_UMhI\ OI WX[EX HI YMHEQKI'

;I hOWUI HI SRPSI IVW FRXGL_' =IWWR[I\ OE SRPSI HI hOWUI HI YMHEQKI' "$#

DW ^[`YW Wef _S^ d�bSdf[ � q̂[`f�d[Wgd VW ^S 
_SUZ[`W+

H^SUWl hafdW ^[`YW VS`e ^S _SUZ[`W VW _S`[�dW 
�YS^W+

$)

#%



NafdW _SUZ[`W
�_Wf VWe 
h[TdSf[a`e+

DWe b[WVe VW ^S _SUZ[`W `qa`f bSe �f� d�Y^�e+ J�Y^Wl ^We b[WVe VW hafdW _SUZ[`W+ %''&

DWe h[e VW Td[VSYW `W ea`f bSe dWf[d�We+ JWf[dWl ^We h[e VW Td[VSYW+ %''&

HWf[fW cgS`f[f� VW ^[`YW VS`e ^qSbbSdW[^+ <W^S q̀W_b�UZW bSe ^S _SUZ[`W VW Xa`Uf[a``Wd+

NafdW _SUZ[`W Wef egdUZSdY�W ShWU Vg ̂ [`YW ag 
^W [̂`YW S �f� b^SU� VW _S`[�dW [̀ �YS^W+

FW b^SUWl bSe g`W cgS`f[f� VW ^[`YW egb�d[WgdW � 
UW^^W dWUa__S`V�W Wf d�bSdf[eeWl ̂ W ^[`YW VS`e ^S 
_SUZ[̀ W g`[Xad_�_W`f

NafdW _SUZ[`W `qWef bSe b^SU�W egd g`W egdXSUW 
d[Y[VW+

HaeWl hafdW _SUZ[`W egd ^We egdXSUWe VgdWe+

M`W YdS`VW
cgS`f[f� VW 
_ageeW eW Xad_W
VS`e ^W f[da[d � 
^Wee[hW+

IgS`f[f� WjUWee[hW VW ^Wee[hW gf[^[e�W+

9bbgkWl egd ̂ S fagUZW V�bSdf,bSgeW+ Hagd Sdd�fWd 
^S Xad_Sf[a` VW _ageeW) V[^gWl g`W Ug[^^�dW � eagbW 
VqSeeagb^[eeS`f VS`e | ^[fdW VqWSg Wf hWdeWl ^W
_�^S`YW VS`e ^W TSU � bdaVg[fe+ 9ffW`VWl 2 � .- 
_[`gfWe Wf SbbgkWl egd ^S fagUZW V�bSdf,bSgeW+ 
NW[^^Wl � gf[^[eWd ^S cgS`f[f� Sbbdabd[�W VW ̂ Wee[hW ^ade 
Vg bdaUZS[` ^ShSYW+

Mf[̂ [eSf[a  ̀Vqg`W ^Wee[hW [`SV�cgSfW+
Mf[^[eWl ^We ^Wee[hWe XSTd[cg�We g`[cgW_W f̀ bagd VWe 
^ShW*^[̀ YWe Sgfa_Sf[cgWe+

DWee[hW
[`eSf[eXS[eS`fW+

DW VWYd� VW eS^Wf� VW hafdW ^[`YW `W UaddWeba`V 
bSe Sg bdaYdS__W UZa[e[+

K�^WUf[a``Wl ̂ W bdaYdS__W Sbbdabd[� bagd ^W 
VWYd� VW eS^Wf� VW hafdW ^[`YW+ %Na[d ^W fST^WSg VWe 
bdaYdS__We&

?XEQWMW_ HI OIVVMYI XWMOMV_I MQVXJhVEQWI'
9\gefWl ^S cgS`f[f� VW ^Wee[hW W` Xa`Uf[a` VW ^S 
cgS`f[f� Wf Vg VWYd� VW eS^Wf� VW hafdW ^[`YW+

IgS`f[f� VW ^[`YW egb�d[WgdW � ^S USbSU[f� 
_Sj[_g_ b^SU�W VS`e hafdW _SUZ[`W+

<ZSdYWl hafdW _SUZ[`W ShWU Vg ^[`YW) g`W cgS`f[f� 
cg[ `W V�bSeeW bSe ^S USbSU[f� _Sj[_S^W VW ^[`YW+

DqWSg Wef US^US[dW+
9\gefWl ^S cgS`f[f� VW ^Wee[hW W` Xa`Uf[a` VWe 
[`efdgUf[a`e Vg XSTd[US`f

DW ̂ [`YW Wef b^SU� VS`e hafdW _SUZ[`W VW XS�a` 
`a *̀Za_aY�`W+

J�bSdf[eeWl hafdW ^[`YW VS`e ^S _SUZ[`W 
UaddWUfW_W`f+

DS _SUZ[`W �hSUgW 
VW ^qWSg Sgee[f�f 
Sbd�e Sha[d �f� 
UZSdY�W+

DqWjfd�_[f� Vg fgkSg Vq�hSUgSf[a` VqWSg Wef fdab 
TSeeW bagd ^S _SUZ[`W+

J�Y^Wl ^W fgkSg Vq�hSUgSf[a` VqWSg � ^S ZSgfWgd 
Sbbdabd[�W+ %''&

DqWSg `W dWefW bSe
VS`e ^W fS_Tagd
bW`VS f̀ ^W ^ShSYW+

HSe VW V�XS[^^S`UW+ DqWSg eW fdaghW VS`e ^S 
bSdf[W [`h[e[T^W Vg fS_Tagd+

*

DW ^[`YW badfW VWe
d�e[Vge VW ^Wee[hW+

DWe bSdf[Ug^We `a`*V[eea^gT^We VW UWdfS[`We
^Wee[hWe bWghW`f Ua^^Wd egd hafdW ^[`YW+

>XXWUfgWl g` d[`�SYW egbb^�_W`fS[dW W  ̀d�Y^S f̀ hafdW 
SbbSdW[^ egd ^W bdaYdS__W u J[`�SYW z) ag `WffakWl 
^We fSUZWe � q̂S[VW Vqg`W TdaeeW Sbd�e ^W e�UZSYW 
Vg ^[`YW+

=We fSUZWe Yd[eWe
SbbSdS[eeW`f egd
^W ^[`YW+

Dqad[Y[`W VW UWe fSUZWe bWgf �fdW ^qZg[^W) ^S Ud�_W 
ag ^S ba__SVW+

EWffdW ^W _Sj[_g_ VW ^Wee[hW fW^ cgW dWUa__S`V� 
bSd ^W XSTd[US`f Sg Uagde Vg bdaUZS[` ^ShSYW+

Dqab�dSf[a` 
VqWeeadSYW `W
Xa`Uf[a``W bSe ag
V�TgfW ShWU g  ̀
dWfSdV+

HSe VW V�XS[^^S`UW+ DW ekef�_W VW Ua`fd�^W VW ^S 
d�bSdf[f[a  ̀VW UZSdYW Wef bWgf*�fdW W` Uagde+

DW ekef�_W VW Ua`fd�^W VW ^S d�bSdf[f[a` VW UZSdYW 
hS WeeSkWd VW d�bSdf[d ^W ^[`YW VW XS�a` Za_aY�`W+
Dqab�dSf[a` VqWeeadSYW Ua__W`UW Sbd�e q̂�fS^SYW Vg 
^[`YW+ H^SUWl ̂ W ^[`YW VS`e ^S _SUZ[`W Vqg`W _S [̀�dW 
�cg[^[Td�W ^S bdaUZS[̀ W Xa[e+

%'& Na[d ^W UZSb[fdW egd ^qW`fdWf[W` Wf ^W `WffakSYW VW hafdW _SUZ[`W+
%''& Na[d ^W UZSb[fdW egd ^q[`efS^^Sf[a` VW hafdW _SUZ[`W+

$*

#%
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NafdW _SUZ[`W Wef �cg[b�W VWe ekef�_We USbST^We VW bdW`VdW ^We bd�USgf[a`e `�UWeeS[dWe Wf VW 
hage ShWdf[d W` USe VW bS``W � ^qS[VW Vqg` SgfaUa`fd�^W Ua`f[`g bW`VS`f ^We ab�dSf[a`e VW ^ShSYW+
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DS badfW VW hafdW
_SUZ[`W Wef dWef�W 
aghWdfW

?Wd_Wl ^S badfW VW ^S _SUZ[`W+ K[ hafdW
_SUZ[`W Ua`f[`gW Vq[`V[cgWd ^W V�XSgf) 
�fW[Y`Wl*^S) V�TdS`UZWl*^S Wf Ua`fSUfWl 
[__�V[SfW_W`f ^W eWdh[UW SYd�� ^W b^ge 
bdaUZW+

DS bdWee[a` VW ^qWSg
ag ^W `[hWSg VqWSg
� ^q[`f�d[Wgd VW ^S 
_SUZ[`W Wef XS[T^W+

GghdWl hafdW daT[`Wf+ DqWSg Vg daT[`Wf
bWgf �fdW Uagb�W+ K[ ^W bdaT^�_W bWde[efW) 
^qSbbSdW[^ eqSdd�fW Sgfa_Sf[cgW_W`f Sbd�e g` 
UWdfS[` fW_be+ =�TdS`UZWl ^qSbbSdW[^) XWd_Wl 
hafdW daT[`Wf Wf Ua`fSUfWl ^W eWdh[UW SYd�� ^W 
b^ge bdaUZW+

DS ba_bW Wef
V�XWUfgWgeW ag g` 
hOWUI HI OE SRPSI
Wef TagUZ� ag g`W 
Ua``Wj[a` �^WUfd[cgW 
VW ^S ba_bW Wef
V�XWUfgWgeW+

=IWWR[I\ OI hOWUI HI OE SRPSI "$#' AM OI
bdaT^�_W bWde[efW) Ua`fSUfWl ^W eWdh[UW SYd�� 
^W b^ge bdaUZW+

B^ k S fdab VqWSg VS`e
hafdW _SUZ[`W+

NafdW _SUZ[`W �hSUgW ^qWSg+ >` Ua`Xad_[f� 
ShWU ^qab�dSf[a` Vq�hSUgSf[a`) �fW[Y`Wl hafdW 
_SUZ[`W Wf V�TdS`UZWl*^S+ ?Wd_Wl hafdW 
daT[`Wf Wf Ua`fSUfWl ^W eWdh[UW SYd�� ^W b^ge 
bdaUZW+

%'& Na[d ^W UZSb[fdW egd ^qW`fdWf[W` Wf ^W `WffakSYW VW hafdW _SUZ[`W+

0& E7DH<57 3BD7E%H7@F7

6Q GEV HgEQRPEOMI HI JRQGWMRQQIPIQW IW VM% PEOKU_ WRXWIV OIV Y_UMhGEWMRQV% XQI MQWIUYIQWMRQ
eqSh�dW `�UWeeS[dW) ^W eWdh[UW Sbd�e*hW`fW Wef ^W bdW_[Wd ZST[^[f� � [`fWdhW`[d+
Hagd aTfW`[d g` eWdh[UW dSb[VW) [^ Wef WeeW`f[W^ cgqSg _a_W`f a� hage SbbW^Wl ^W eWdh[UW Sbd�e*
hW`fW) hage Ua__g`[cg[Wl ^W _aV�^W Wf ^W `g_�da VW e�d[W VW hafdW SbbSdW[^+ <We `g_�dae eW 
fdaghW`f egd ^S b^ScgW e[Y`S^�f[cgW VW ^qSbbSdW[^+

* KWdh[UW Sbd�e*hW`fW ?dS`UW 7 -64/ 4/- 4/-
* KWdh[UW Sbd�e*hW`fW DgjW_TagdY 7 104410/36/

$+

#%
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4I SURHXMW IVW KEUEQWM SRXU XQI S_UMRHI HI +- PRMV "H_hQMI SEU OE O_KMVOEWMRQ ORGEOI# ] SEUWMU HI OE
VSfW VqSUZSf) Ua`fdW fagfW V�XS[^^S`UW d�eg^fS`f Vqg` h[UW VW XSTd[USf[a` ag VW _Sf�d[Sg+ 
<WffW YSdS`f[W `W UaghdW bSe ^We Va__SYWe d�eg^fS`f Vqg`W _SghS[eW [`efS^^Sf[a`) Vqg`W gf[^[eSf[a` 
[`UaddWUfW) ag VW ^qgegdW `ad_S^W Vg bdaVg[f+
H^ge bd�U[e�_W`f) ^S YSdS`f[W `W UaghdW bSe 7 
*  DWe Va__SYWe ag bdaT^�_We USge�e bSd g`W gf[^[eSf[a` [`UaddWUfW) g` SUU[VW`f) g`W S^f�dSf[a` 

ag g` TdS`UZW_W`f �^WUfd[cgW Vq[`fW`e[f� ag VW fW`e[a` [`Sbbdabd[�W+
& ;IV SURHXMWV PRHMh_V% GIXZ HRQW OI VGIOO_ HI KEUEQWMI RX OI QXP_UR HI V_UMI RQW _W_

W`Va__SY�e) S^f�d�e) egbbd[_�e ag ajkV�e+
* DWe TSffWd[We dW_b^S�ST^We Wf SUUWeea[dWe ea`f YSdS`f[e bagd g`W b�d[aVW VW 3 _a[e+
*  DS V�XS[^^S`UW VW ^S TSffWd[W) egdhW`gW bSd g` UZSdYW_W`f fdab ^a`Y ag bSd ^W `a`* dWebWUf VWe 

Ua`e[Y`We VW e�Ugd[f� Wjb^[cg�We VS`e ^S `af[UW+
* DWe Va__SYWe WefZ�f[cgWe) [`U^gS`f ^We dSkgdWe) TaeeWe ag fagf SgfdW �^�_W`f+ 
* DWe Va__SYWe USge�e bSd fagfW [`fWdhW`f[a` WXXWUfg�W bSd g`W bWdea``W `a`*SYd��W+
* DWe V�XSgfe USge�e bSd g`W gegdW `ad_S^W ag Vge Sg h[W[^^[eeW_W`f `ad_S^ Vg bdaVg[f+
* DWe _[eWe � \agd VW ^aY[U[W^) VgWe � g` UZS`YW_W`f VW bSdS_�fdWe d�eWSg+
& ;IV H_JEMOOEQGIV HX SURHXMW HXIV ] OgXWMOMVEWMRQ HI ORKMGMIOV WMIUV SRXU PRHMhIU% GLEQKIU EHESWIU RX

PRHMhIU OgIZMVWEQW'
* DWe V�XS[^^S`UWe Vg bdaVg[f VgWe � ^qgf[^[eSf[a` eS`e ^We SUUWeea[dWe Za_a^aYg�e bSd ^W XSTd[US`f+
* DWe bdaVg[fe ajkV�e+

>` SgUg` USe) ^W XSTd[US`f `W bWgf �fdW dWeba`eST^W VW ^S bWdfW VW Va``�We efaU]�We egd ^W 
HMVTXI' 5I PaPI% OI JEFUMGEQW QgIVW SEV WIQX HI Y_UMhIU TXI OIV GEUWIV A9< ( A5 VRMIQW FMIQ
dWf[d�We VWe bdaVg[fe dWfagd`�e+
DWe bdaVg[fe d�bSd�e ag dW_b^SU�e bWghW`f [`U^gdW VWe Ua_baeS`fe Wf VWe �cg[bW_W`fe 
`aghWSgj Wf,ag dWUa`V[f[a``�e+

?YNKVS^l] NO WS]O OX YO_`\O
Hagd aTfW`[d g` eWdh[UW VW YSdS`f[W) hage �fWe bd[�e VW dSbbadfWd hafdW bdaVg[f � ^qSUUgW[^ VW hafdW 
^[Wg VW hW`fW _g`[ VW hafdW bdWghW VqSUZSf %f[U]Wf VW US[eeW) XSUfgdW) n&) Vg bdaVg[f Wf VW eWe
SUUWeea[dWe Xagd`[e) ShWU ea` W_TS^^SYW Vqad[Y[`W+
B^ Wef [_badfS`f VqSha[d Ua__W [`Xad_Sf[a` ^S VSfW VqSUZSf) ^W _aV�^W Wf ^W `g_�da VW e�d[W ag 
VqBE>B %UWe [`Xad_Sf[a` SbbSdS[eeW`f Y�`�dS^W_W`f egd ^W bdaVg[f) ^qW_TS^^SYW ag hafdW bdWghW 
VqSUZSf&+
9 V�XSgf) hage VWhWl  dSbbadfWd ^W bdaVg[f ShWU ^We SUUWeea[dWe `�UWeeS[dWe � ea` Ta` 
Xa`Uf[a``W_W`f %S^[_W`fSf[a`) SVSbfSfWgd) WfU+&+

=S`e ^W USe a� hafdW d�U^S_Sf[a` Wef UaghWdfW bSd ^S YSdS`f[W) ^W eWdh[UW Sbd�e*hW`fW bagddS) VS`e 
^We ^[_[fWe VW ^S ^�Y[e^Sf[a` ^aUS^W) ea[f 7 
* J�bSdWd ag dW_b^SUWd ^We b[�UWe V�XWUfgWgeWe+
*  >UZS`YWd ^W bdaVg[f dWfagd`� ShWU g` bdaVg[f cg[ S Sg _a[`e ^We _�_We Xa`Uf[a``S^[f�e Wf cg[ Wef 

�cg[hS^W`f W` fWd_We VW bWdXad_S`UW+ 
* JW_TagdeWd ^W bdaVg[f Sg bd[j VqSUZSf Vg bdaVg[f _W`f[a``� egd ^S bdWghW VqSUZSf+

K[ g`W VW UWe 0 ea^gf[a`e Wef gf[^[e�W) UW^S `W Va``W bSe Vda[f Sg bda^a`YW_W`f ag Sg 
dW`aghW^^W_W`f VW ^S b�d[aVW VW YSdS`f[W+

%"

#%
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