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Z[Z&^R`^NV` QR_ bV_ \Ra` \^[b[]aR^ QR S[^`R_
aUN]M_UZY^& P` N]`U_ Q_ `Y Pc^RZYO_UZYYQXQY_
Qa \^[QaV`% % PR ]aV RZ`^NwZR^NV` XgNZZaXN`V[Z
QR XN TN^NZ`VR'

m NbgeX _TiX)_\aZX a�Xfg cTf VbhiXeg cTe _T ZTeTa'
g\X cbhe _Xf WsYThgf VThfsf cTe gbhg glcX WX YTV'
gXhef XkgXeaXf %cXfg\V\WXf( \aVXaW\Xf( c_h\X( ZX_(
fb_X\_( XgV ***&
{ NXh\__Xm aX cTf ]XgXe VXggX abg\VX W�hg\_\fTg\ba 7 
VbafXeiXm)_T cbhe haX Vbafh_gTg\ba h_gse\XheX*
Nbhf)`u`X bh dhX_dh�ha W�ThgeX cbheeT\g Xa 
Tib\e UXfb\a p _�TiXa\e*



/

m DT gX`cseTgheX T`U\TagX TWsdhTgX cbhe ha
YbaVg\baaX`Xag abe`T_ WX ibgeX _TiX)_\aZX fX
f\ghX XageX -1 Xg .1z*

{ DXf ghlThk ZX_sf cXhiXag fX WsV[\eXe Xg Xk'
c_bfXe* =Taf _Xf esZ\baf bx _T gX`cseTgheX Xfg
Xa WXffbhf WX mseb( _T gX`cseTgheX T`U\TagX
cbheeT\g `XggeX Xa cse\_ _X Uba YbaVg\baaX`Xag WX
_T VTegX s_XVgeba\dhX*

{ 9ffheXm)ibhf dhX _Xf iugX`Xagf dhX ibhf
c_TVXeXm WTaf ibgeX _TiX)_\aZX aX Vbag\XaaXag
ThVha bU]Xg sgeTaZXe %V_bh( T\Zh\__X( c\tVXf WX
`baaT\X( Ue\dhXg( T__h`XggXf( c\aVX( XgV*& WTaf
_Xhef cbV[Xf* <Xf bU]Xgf cXhiXag XaWb``TZXe
ibgeX `TV[\aX*

m >W Q^_ ]QOZXXMYPh PqQRRQO_`Q] WM []QXUi]Q
Z[h]M_UZY PQ WMaMSQ e 3*t PMY^ WQ []ZS]MXXQ
OZ_ZY Q_ ^MY^ WUYSQ QY aQ]^MY_ `YQ v \`MY_U_h
PQ WQ^^UaQ PMY^ WQ ,iXQ OZX[M]_UXQY_ P`
`V^[V^ s XR__VbR'

6<4D=HF8 &* 3 4J4BH 7gIH=@=G8F JCHF8 @4J8&@=B;8
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00

m Hh\fdhX _Xf _Xff\iXf bh TWbhV\ffTag Xkcb'
fsf p _�T\e cXaWTag haX _baZhX cse\bWX Ybe'
`Xag WXf esf\Whf( `XggXm ibgeX _Xff\iX bh
TWbhV\ffTag WTaf _X g\eb\e p _Xff\iX Th WsUhg
WX V[TdhX _TiTZX*

{ B_ Xfg VbafX\__s WX WsUeTaV[Xe ibgeX _TiX)
_\aZX  Xg WX YXe`Xe _X ebU\aXg W�Tee\isX W�XTh f\ 
ibhf a�hg\_\fXm cTf ibgeX _TiX)_\aZX  cXaWTag 
haX _baZhX cse\bWX* =X c_hf( bhieXm _X [hU_bg
WX ibgeX _TiX)_\aZX cbhe si\gXe _T Ybe`Tg\ba WX
`ThiT\fXf bWXhef WhXf p _�[h`\W\gs*

{ =Xf eXfgXf W�XTh cXhiXag ugeX bUfXeisf 
WTaf ibgeX _TiX)_\aZX Tcetf _Xf XffT\f Xg
TaT_lfXf XYYXVghsf Xa eT\fba WXf cebVsWheXf
WX Vbagew_X dhT_\gs* <XV\ a�XaWb``TZXeT cTf 
ibgeX TccTeX\_*

{ JTccX_Xm)ibhf dhX _Xf `Tgse\Thk
W�X`UT__TZX WX ibgeX _TiX)_\aZX cXhiXag ugeX 
WTaZXeXhk cbhe _Xf XaYTagf*

{ @TeWXm _Xf `Tgse\Thk W�X`UT__TZX WTaf ha 
XaWeb\g [bef WX cbegsX WXf XaYTagf bh f�Xa 
WsUTeeTffXe WX `Ta\teX Tccebce\sX*

{ Mg\_\fXm _Xf cebZeT``Xf WX ces_TiTZX
ha\dhX`Xag cbhe _Xf _\aZXf getf fT_Xf*

6<4D=HF8 &* 3 4J4BH 7gIH=@=G8F JCHF8 @4J8&@=B;8
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m FX ]T`T\f bhie\e _X g\eb\e p _Xf'
f\iX _befdhX _X _TiX)_\aZX Xfg Xa
`TeV[X*

{ >a VTf WX cTaaX( WsUeTaV[Xm _X
_TiX)_\aZX Xa ceX`\Xe Xg Xafh\gX
YXe`Xm _X ebU\aXg* FX gXagXm cTf WX
escTeXe cTe ibhf)`u`X( VbagTVgXm
gbh]bhef _X fXei\VX TZess cbhe bU'
gXa\e WXf VbafX\_f*

{ DT dhTag\gs WX _\aZX dhX ibhf
`XggXm WTaf ibgeX _TiX)_\aZX aX
Wb\g cTf WscTffXe _T dhTag\gs `Tk\'
`T_X \aW\dhsX fhe _T c_TdhX f\Z'
aT_sg\dhX*

{ FX ]T`T\f YbeVXe _X [hU_bg
cbhe _�bhie\e _befdhX _X _TiX)
_\aZX Xfg Xa `TeV[X*

{ DX _TiTZX WXf iugX`Xagf Vbh'
iXegf WX YTe\aX WTaf ibgeX _TiX)
_\aZX _�XaWb``TZX* FX cTf _TiXe 
_Xf iugX`Xagf VbhiXegf WX YTe\aX
WTaf ibgeX _TiX)_\aZX*

6<4D=HF8 &* 3 4J4BH 7gIH=@=G8F JCHF8 @4J8&@=B;8
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m NXh\__Xm eXfcXVgXe _T dhTag\gs WX _Xff\iX +
Tffbhc_\ffTag ceXfVe\gX cTe _Xf YTUe\VTagf _bef
WX _�hg\_\fTg\ba W�Tffbhc_\ffTag bh WX cebWh\gf 
f\`\_T\eXf WTaf ibgeX _TiX)_\aZX*

{ BafgT__Xm ibgeX _TiX)_\aZX WTaf ha XaWeb\g bx
_X [hU_bg cXhg ugeX Vb`c_tgX`Xag bhiXeg* %FX
cTf c_TVXe ibgeX _TiX)_\aZX WTaf _Xf XaWeb\gf
bx _X [hU_bg aX cXhg cTf f�bhie\e Vb`c_tgX'
`Xag*&

{ BafgT__Xm ibgeX _TiX)_\aZX WTaf WXf XaWeb\gf
dh\ cXhiXag ugeX Xag\teX`Xag Tsesf TiXV haX
V\eVh_Tg\ba W�T\e VbafgTagX*



*)
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J[a_ QRbRe XV^R PR_ P[Z_VTZR_ \[a^
aZ`^ []Z_hSQ] Q_ []Z_hSQ] aZ^ []ZOTQ^
P[Z`^R QR_ NPPVQRZ`_ R` QR_ ^V_]aR_
XZ]_QW^(

F=GEI8 78 5Fr@IF8 !

FX cTf gbhV[Xe _X ghlTh WX i\WTaZX Xg
_�XTh _bef WX _T i\WTaZX Vb`cgX gXah dhX _X 
_TiX)_\aZX cXhg TggX\aWeX WXf gX`cseTgheXf
s_XisXf _bef WX fba YbaVg\baaX`Xag*

! ! ! ! ! ! !



**
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F=GEI8 78 7p6oG m 64IG8 7I
6CIF4BH p@86HF=EI8 !

m oi\gXm W�hg\_\fXe WXf `h_g\)ce\fXf bh 
eT__baZXf*

{ FX cTf UeTaV[Xe _X _TiX)_\aZX
WTaf WXf ce\fXf s_XVge\dhXf
XaWb``TZsXf

{ FX g\eXm ]T`T\f fhe _X VqU_X _befdhX
ibhf WsUeTaV[Xm _X _TiX)_\aZX*
=sUeTaV[Xm ha\dhX`Xag Th a\iXTh
WX _T ce\fX Th Ubhg Wh VqU_X*

{ oi\gXm WX UeTaV[Xe bh WX
WsUeTaV[Xe _X _TiX)_\aZX TiXV WXf
`T\af `bh\__sXf Th e\fdhX W�ugeX 
i\Vg\`X W�haX s_XVgebVhg\ba " 

{ FX ]T`T\f gbhV[Xe _X _TiX)_\aZX
TiXV _Xf `T\af bh _Xf c\XWf
`bh\__sf*
{ K\ _X VqU_X W�T_\`XagTg\ba Xfg 
XaWb``TZs( \_ Wb\g ugeX eX`c_TVs
cTe _X YTUe\VTag( fba fXei\VX
Tcetf)iXagX bh WXf cXefbaaXf WX
dhT_\�VTg\ba f\`\_T\eX T�a W�si\gXe ha 
WTaZXe*



FV_]aR QgVZ[ZQN`V[Z ! "QNZ_ XR PN_ QgaZR
UY^_MWWM_UZY ^`] `Y WMaMNZ& NMO Z` haUQ]$(

m Nse\�Xm f\ _�XTh f�sVbh_X i\gX bh cTf TiTag 
WX c_TVXe _X ghlTh WX i\WTaZX*

{ HeXaXm _Xf `XfheXf asVXffT\eXf cbhe si\gXe
dhX _X ghlTh WX i\WTaZX aX fX WsVebV[X* DT
ch\ffTaVX WX _�XTh W�ha ghlTh dh\ a�Xfg cTf s 
VbeeXVgX`Xag cXhg _X Wsc_TVXe Xa WX[bef Wh
UTV eXVXiXhe
{ Nse\�Xm gbh]bhef dhX _T UbaWX Wh UTV 
eXVXiXhe %UbhV[ba& Xfg bhiXegX( T�a W�Tib\e 
haX siTVhTg\ba VbeeXVgX Xg si\gXe T\af\ ha
WsUbeWX`Xag bh haX \abaWTg\ba*

*+
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FV_]aR QgVZPRZQVR !

m FX _T\ffXm cTf WX _\dh\WXf \a�T``TU_Xf p 
cebk\`\gs WX ibgeX _TiX)_\aZX*

{ DT gXaXhe Xa fbhYYeX WX WsVTcTagf cbhe
cX\agheX cbheeT\g cebibdhXe haX Vbeebf\ba*
Hbhe VXggX eT\fba( aX ]T`T\f hg\_\fXe WXf
`Tgse\Thk WsVTcTagf WTaf ibgeX _TiX)_\aZX*

{ FX ]T`T\f hg\_\fXe WXf cebWh\gf dh\ Vba'
g\XaaXag WXf fb_iTagf %Vb``X _X _TiTZX
WXf ZTm& WTaf ibgeX _TiX)_\aZX*

{ JXg\eXm gbhf _Xf bU]Xgf WTaf _Xf cbV[Xf
WX ibf iugX`Xagf %T\Zh\__X( geb`UbaX( Ue\'
dhXg( T__h`XggXf( XgV*& _befdhX ibhf _Xf
c_TVXm WTaf ibgeX _TiX)_\aZX*

8Q^ ZNVQ_^ []h^QY_QY_ `Y ]U^\`Q
PqUYOQYPUQ Z` PqQb[WZ^UZY(

6<4D=HF8 &* 3 4J4BH 7gIH=@=G8F JCHF8 @4J8&@=B;8
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FV_]aR QR PUa`R R` QR OXR__a^R !

m FX `bagXm cTf fhe ibgeX _TiX)_\aZX* DX
WXffhf WX ibgeX _TiX)_\aZX cXhg fX Ue\fXe Xg
ibhf e\fdhXm WX ibhf U_XffXe*

{ JTaZXm _X ghlTh( _X VqU_X Xg _�X`UT__TZX 
WX ibgeX _TiX)_\aZX _bef WX _�\afgT__Tg\ba* Nbhf 
cbhee\Xm gesUhV[Xe Xg gb`UXe*

{ FX `XggXm cTf ibgeX _TiX)_\aZX p _�XaiXef bh 
fhe _X Vwgs*

{ FX fbh_XiXm cTf ibgeX _TiX)_\aZX Xa _X gXa'
Tag cTe WXf c\tVXf T`bi\U_Xf %g\eb\e p _Xff\iX(
[hU_bg&* <Xf c\tVXf cXhiXag fX Ue\fXe Xg ibhf
VThfXe WXf U_XffheXf*

{ Nbhf cbhiXm gesUhV[Xe Xg ibhf U_XffXe f\
_Xf `Tgse\Thk Vb``X _X ghlTh Xg _Xf VqU_Xf
aX fbag cTf VbeeXVgX`Xag fgbV^sf Tcetf
_�\afgT__Tg\ba WX ibgeX _TiX)_\aZX*   

?Q WMaQ'WUYSQ PZU_ j_]Q _]MY^[Z]_h
[M] M` XZUY^ , [Q]^ZYYQ^(

6<4D=HF8 &* 3 4J4BH 7gIH=@=G8F JCHF8 @4J8&@=B;8
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FhO`]U_h PQ^ QYRMY_^ "

m FX _T\ffXm cTf _Xf XaYTagf Thcetf Wh
_TiX)_\aZX fTaf fheiX\__TaVX* DXf XaYTagf
cXhiXag f�XaYXe`Xe WTaf _X _TiX)_\aZX Xg 
_X e\fdhX WX WsVtf cXhg fheiXa\e*

{ DX iXeeX Wh [hU_bg Xg fT fheYTVX
cXhiXag ugeX Xkgeu`X`Xag V[ThWf
_befdhX _X _TiX)_\aZX YbaVg\baaX*
>_b\ZaXm \`cseTg\iX`Xag _Xf ]XhaXf
XaYTagf dhTaW _X _TiX)_\aZX YbaVg\baaX(
VTe \_f cbheeT\Xag fX Uey_Xe _T cXTh f�\_f 
gbhV[Xag Th [hU_bg Xa iXeeX*

{ <bafXeiXm _Xf `Tgse\Thk W�X`UT__TZX 
[bef WX _T cbegsX WXf XaYTagf*

{ =Xf VTf W�X`cb\fbaaX`Xag cbheeT\Xag 
ugeX bUfXeisf Xa VTf W�\aZXfg\ba WXf 
_Xff\iXf Xg WXf cebWh\gf W�XageXg\Xa( Xg 
_Xf lXhk bh _T cXTh cXhiXag ugeX \ee\gsf
f�\_f XageXag Xa VbagTVg TiXV VXf cebWh\gf* 
@TeWXm _Xf cebWh\gf WX aXggblTZX [bef WX
_T cbegsX WXf XaYTagf*

6<4D=HF8 &* 3 4J4BH 7gIH=@=G8F JCHF8 @4J8&@=B;8
"6CBG=;B8G 78 Gp6IF=Hp#



*/

@U^Q M` ]QN`_ PQ^ XM_h]UM`b PqQXNMWWMSQ

DXf `Tgse\Thk W�X`UT__TZX cebgtZXag ibgeX 
`TV[\aX VbageX _Xf Wb``TZXf dh\ cbheeT\Xag
fheiXa\e cXaWTag _X geTafcbeg* <Xf `Tgse\Thk
fbag eXfcXVghXhk WX _�Xai\ebaaX`Xag ch\fdh�\_f 
fbag eXVlV_TU_Xf* DX eXVlV_TZX WXf `Tgse\Thk
Ybhea\g p _T Yb\f WXf sVbab`\Xf WX `Tg\teXf
ceX`\teXf Xg UT\ffX _T cebWhVg\ba WX WsV[Xgf*

@U^Q M` ]QN`_ PQ^ aUQUWWQ^ XMOTUYQ^

DXf i\Xhk TccTeX\_f s_XVge\dhXf bh
s_XVgeba\dhXf cXhiXag XaVbeX VbagXa\e
WXf c\tVXf esVhcseTU_Xf* =baV( aX ]XgXm
]T`T\f _Xf i\Xhk TccTeX\_f dhX ibhf
a�hg\_\fXm c_hf* 

NX\__Xm p VX dhX _Xf c\tVXf WX ibf i\Xhk
TccTeX\_f s_XVgeba\dhXf bh s_XVge\dhXf fb\Xag
eshg\_\fsXf Xa _Xf WbaaTag WTaf WXf VXageXf WX
Vb__XVgX cesihf cTe _Xf Thgbe\gsf VbaVXeasXf*

CZ`] WM ^hO`]U_h PQ^ QYRMY_^& ]MYSQd aZ^
aUQ`b M[[M]QUW^ QY WUQ` ^k]& V`^\`qe OQ \`qUW^
^ZUQY_ XU^ M` ]QN`_ TZ]^ PQ aZ_]Q PZXUOUWQ(
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IhX_dhXf \aYbe`Tg\baf \`cbegTagXf Xa ihX
W�ha eXaWX`Xag `Tk\`T_ WX ibgeX _TiX)_\aZX 6

{ DT dhTag\gs WX _\aZX dhX ibhf `XggXm WTaf
ibgeX _TiX)_\aZX Wb\g VbeeXfcbaWeX
p VX__X \aW\dhsX fhe _T abg\VX Xa YbaVg\ba
Wh cebZeT``X V[b\f\* >kX`c_X( f\ ibhf
V[b\f\ffXm _X cebZeT``X az -( _T dhTag\gs
VbeeXVgX WX _\aZX p _TiXe fXeT WX � � ^Z cbhe
Tib\e _T `X\__XheX cXeYbe`TaVX saXeZsg\dhX Xa
XTh Xg s_XVge\V\gs*

{ DT aba)hg\_\fTg\ba WX _T YbaVg\ba WX ces_TiTZX
cbhe _X _\aZX cXh fT_X Xg abe`T_ cXe`Xg
W�sVbab`\fXe _�s_XVge\V\gs Xg _�XTh* %f\ ibgeX _TiX 
_\aZX Xfg sdh\cs Wh cebZeT``X ces_TiTZX)
fX_ba `bWt_X&*
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ETaXggX fs_XVgXhe WX
cebZeT``Xf

=Xffhf

L\eb\e cebWh\gf
_Xff\i\X_f

AhU_bg

<bhiXeV_X Wh �_geX WX _T 
cb`cX WX i\WTaZX

>VeTa W�TY�V[TZX %=\f'
c_Tl& Xg gbhV[Xf WX YbaV'
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N\f WX Ue\WTZX cbhe _X
geTafcbeg

N\f WX Ue\WTZX cbhe _X
geTafcbeg

N\f WX Ue\WTZX cbhe _X
geTafcbeg

N\f WX Ue\WTZX cbhe _X
geTafcbeg

9ee\isX W�XTh

LhlTh WX i\WTaZX

<qU_X W�T_\`XagTg\ba



+)
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LXaf\ba + YesdhXaVX WX

YbaVg\baaX`Xag %N+Am&

<bheTag gbgT_ %9&

HeXff\ba W�XTh %EcT&

Hh\ffTaVX gbgT_X %O&

<TcTV\gs `Tk\`h` WX

_\aZX fXV %^Z&

N\gXffX W�XffbeTZX 

`Tk\ %ge + `\a&

Fb`UeX WX cebZeT``Xf

=\`Xaf\baf %AThgXhe k

DTeZXhe k HebYbaWXhe& %``&

ETk\`h`6 - EcT

E\a\`h` 6 ,*- EcT

.%,,

-',,

401 k 153 k 1(3

-1

+

-,

%..,).0,& Nn+Am 1,
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9iTag WX YT\eX YbaVg\baaXe _X
_TiX)_\aZX( eXg\eXm _Xf 0 i\f
WX geTafcbeg Xg _Xf XageXgb\f'
Xf Xa VTbhgV[bhV p _�Tee\teX 
WX _T `TV[\aX* DX aba)eXgeT\g
WXf i\f cXhg cebibdhXe WX
YbegXf i\UeTg\baf( Wh Ueh\g Xg
ha WlfYbaVg\baaX`Xag Wh
cebWh\g( %Taah_Tg\ba WX _T
ZTeTag\X&*

Hbhe VXggX eT\fba( _Xf i\f WX
Ue\WTZX geTafcbeg Wb\iXag
ugeX Wsi\ffsXf cTe ebgTg\ba
WTaf _X fXaf Tag\[beT\eX p
_�T\WX W�haX V_s Tccebce\sX*
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Nbhf WXiXm g\eXe fhe _Xf
i\f WX Ue\WTZX cbhe _Xf
Xa_XiXe*

=Taf _Xf gebhf _T\ffsf
_\UeXf Tcetf
Tib\e Xa_Xis _Xf i\f WX
Ue\WTZX Vb`c_tgXf(
`XggXm _Xf UbhV[baf Xa
c_Tfg\dhXf %Ybhea\f TiXV _Xf
TVVXffb\eXf&*

DXf i\f WX Ue\WTZX
geTafcbeg Wb\iXag ugeX
fgbV^sXf T�a W�ugeX 
W\fcba\U_Xf WTaf _X VTf
W�ha geTafcbeg h_gse\Xhe*

F8A4FEI83 J[a_
PQaQd MN^ZW`XQY_
^R`V^R^ XR_ bV_
QR O^VQNTR QR
b[`^R XNbR&XVZTR
MaMY_ WM []QXUi]Q
a`VXV_N`V[Z' @R_
\NZZR_ QaR_ s XN
XU^Q QY XM]OTQ
PQ^ XMOTUYQ^ MaQO
QR_ bV_ QR O^VQNTR
rbhQ^ YQ ^ZY_ [M^
P[abR^`R_ \N^ XN
TN^NZ`VR'
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m F�\afgT__Xm cTe _X _TiX)_\aZX  fhe ha gTc\f( bh WXf fheYTVXf 
f\`\_T\eXf( T�a WX cXe`XggeX haX cTeYT\gX iXag\_Tg\ba Th a\iXTh 
WX _T cTeg\X \aYse\XheX*

{ Hbhe TffheXe ha YbaVg\baaX`Xag f\_XaV\Xhk Xg fTaf
i\UeTg\baf( c_TVXm _X _TiX)_\aZX fhe haX fheYTVX c_TaX( aba
Z_\ffTagX Xg fb_\WX %\afgT__Tg\ba WsVbafX\__sX WTaf _X VTWeX WX
c_TaV[Xef Xa Ub\f aba e\Z\WXf&

{ <T_Xm Xg `XggXm WX a\iXTh _X _TiX)_\aZX Th `blXa WXf 0
c\XWf WX esZ_TZX*

{ Hbhe VX YT\eX( WXffXeeXm _�sVebh WX U_bVTZX Xa c_Tfg\dhX*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
F8;@4;8 78G D=87G
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m >YYXVghXm _X esZ_TZX Xa gbheaTag _Xf c\XWf iXef _X [Thg bh
iXef _X UTf*

{ MaX Yb\f dhX _X _TiX)_\aZX  Xfg U\Xa sdh\_\Ues( fXeeXm _�sVebh 
WX U_bVTZX Xa c_Tfg\dhX Xa _X gbheaTag iXef _X [Thg*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
F8;@4;8 78G D=87G
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m FX cT__\Xm ]T`T\f Thk \eesZh_Te\gsf Wh fb_ Xa c_TrTag WXf
VTegbaf( WXf Ubhgf WX Ub\f bh gbhg `Tgse\X_ f\`\_T\eX Xa
UTf WX ibgeX _TiX)_\aZX*

{ DbefdhX ibhf aXggblXm _X fb_( fhe _XdhX_ eXcbfX ibgeX
_TiX)_\aZX( iX\__Xm p aX cTf Wsfsdh\_\UeXe _Xf c\XWf WX
fgTU\_\fTg\ba*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
F8;@4;8 78G D=87G
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m NbgeX _TiX)_\aZX YbaVg\baaX fbhf haX gXaf\ba WX
..,).0,N Xg 1,Am*

{ DX VbeWba W�T_\`XagTg\ba WX ibgeX _TiX)_\aZX Xfg 
sdh\cs W�haX ce\fX `q_X TiXV gXeeX* <XggX ce\fX Wb\g 
\`cseTg\iX`Xag ugeX UeTaV[sX p haX ce\fX `heT_X
-, T`cteXf TiXV gXeeX*

{ DXf Yhf\U_Xf WX _T _\ZaX W�T_\`XagTg\ba s_XVge\dhX Wb\iXag 
sZT_X`Xag ugeX WX -, T`cteXf*

{ K\ ibhf aX W\fcbfXm cTf W�haX \afgT__Tg\ba VbaYbe`X Thk 
abe`Xf bU_\ZTgb\eXf( \_ YThWeT _T YT\eX `bW\�Xe cTe ha 
gXV[a\V\Xa dhT_\�s*

{ FbgeX fbV\sgs fX WsZTZX WX gbhgX eXfcbafTU\_\gs Xa VTf
WX Wb``TZXf siXaghX_f dh\ esfh_gXeT\Xag W�haX \afgT__Tg\ba 
fTaf `\fX p _T gXeeX*

F8A4FEI8 3 @R SNV` QR SNV^R S[ZP`V[ZZR^
b[`^R XNbR&XVZTR _[a_ aZR `RZ_V[Z SNVOXR
]hP`U]M ^ZY OcOWQ PQ aUQ Q_ M`]M `YQ UYOU&
PQYOQ ^`] ^M [Q]RZ]XMYOQ(

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
"5F4B6<8A8BH p@86HF=EI8#
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m NbgeX _TiX)_\aZX Xfg cesih cbhe ugeX eTVVbeWs fhe
haX Tee\isX W�XTh Yeb\WX* DX �_XgTZX `T_X Wh ebU\'
aXg WXieT Tib\e haX W\`Xaf\ba /+0� %.,k.3&*

{ Hbhe si\gXe gbhgX Yh\gX Th a\iXTh WXf eTVVbeWf(
. ]b\agf %Wbag ha TiXV �_geX& fbag Ybhea\f TiXV _X 
ghlTh*

{ ;eTaV[Xm _X eTVVbeW %VbhWs& Wh ghlTh W�Tee\isX 
W�XTh p _�Tee\teX Wh _TiX)_\aZX  TiXV ha ]b\ag Xg 
_�ThgeX eTVVbeW %Web\g& Th ebU\aXg TiXV _X ]b\ag TiXV 
�_geX* KXeeXm _Xf . eTVVbeWf p _T `T\a %c\aVX p Xk'
V_heX cbhe si\gXe W�TUv`Xe _Xf sVebhf c_Tfg\dhXf&* 
Ma VbafX\_6 fXeiXm)ibhf W�ha gbeV[ba cbhe fXeeXe 
_Xf sVebhf( VX fXeT c_hf YTV\_X& >a VTf WX WbhgX(
YT\gXf UeTaV[Xe _X _TiX)_\aZX cTe ha \afgT__TgXhe
dhT_\�s*

{ K\ ibgeX \afgT__Tg\ba W�XTh Xfg aba VbaYbe`X( 
iXh\__Xm ibhf TWeXffXe p ha c_b`U\Xe*

{ MaX ceXff\ba W�XTh WX ,(- ) - EcT %-)-, UTef& 
TffheXeT ha YbaVg\baaX`Xag VbeeXVg WX ibgeX
`TV[\aX* %,*0 EcT VbeeXfcbaW p Xai\eba 4 _\geXf
W�XTh+`\ahgX TiXV ha ebU\aXg Xag\teX`Xag bhiXeg&*

$#MaX Yb\f _Xf UeTaV[X`Xagf XYYXVghsf( ise\�Xm 
_�TUfXaVX WX Yh\gXf Th a\iXTh WXf eTVVbeWf Xa bh'
ieTag Xag\teX`Xag _X ebU\aXg*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
"5F4B6<8A8BH 7I HIL4I 7g4FF=Jp8 7g84I#
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m 9ffheXm)ibhf dhX _X abhiXTh ghlTh W�Tee\isX W�XTh aX fb\g 
cTf c_\s( �ffhes bh sVeTfs*

?Q WMaQ'WUYSQ PZU_ j_]Q ]MOOZ]Ph M` ]h^QM`
QR QV_`^VOa`V[Z QgRNa RZ a`VXV_NZ` XR_
_`cM`b PQ ]MOOZ]PQXQY_ YQ`R^ RZ`]YU^
NbRP XR XNbR&XVZTR % VX P[ZbVRZ` QR ZR \N_
]h`_UWU^Q] WQ^ _`cM`b PQ ]MOOZ]PQXQY_
`^MSh^(

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
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m D�Xkges`\gs Wh ghlTh WX i\WTaZX cXhg ugeX 
eTVVbeWs p ha W\fcbf\g\Y fcsV\�dhX _\s W\eXV) 
gX`Xag Th flc[ba W�ha _TiTUb bh W�ha 
si\Xe*

{ F�XffTlXm ]T`T\f WX eT_baZXe _X ghlTh WX 
i\WTaZX W�XTh Xa _X eTVVbeWTag*

{ FX `XggXm cTf _X ghlTh WX i\WTaZX WX
ibgeX _TiX)_\aZX WTaf ha esV\c\Xag( bh ha
fXTh*

{ 9ffheXm)ibhf dhX _X ghlTh WX i\WTaZX
a�Xfg cTf c_\s( gbeWh( sVeTfs bh sg\es

{ DX ghlTh WX i\WTaZX Wb\g ugeX \afgT__s p
haX [ThgXhe `\a\`h` WX 2, V`( `Tk\`h`
-,, V` Wh fb_*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
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L\eb\e cebWh\gf _Xff\i\X_f

ETaXggX fs_XVgXhe WX
cebZeT``Xf

>VeTa W�TY�V[TZX 
Kh\iTag `bWt_X Xg

gbhV[Xf WX YbaVg\baf
Thk\_\T\eXf
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%'& DXf fcsV\�VTg\baf WX _T `TV[\aX cXhiXag iTe\Xe Xa 
YbaVg\ba Wh cebWh\g TV[Xgs*

<b`cTeg\`Xag DTiTZX

C\g cbhe _Xff\iX _\dh\WX

=\YYseXagf a\iXThk cbhe
_T _Xff\iX Xa cbhWeX

<b`cTeg\`Xag
TWbhV\ffTag

<b`cTeg\`Xag ces_TiTZX
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8ZX[M]_UXQY_ ?MaMSQ #Al ,$4

<X Vb`cTeg\`Xag Xfg cesih ha\dhX`Xag
cbhe _Xf _Xff\iXf %_\dh\WX bh cbhWeX&(
Xg cebWh\gf Tag\)VT_VT\eX* Nbhf cbhiXm
hg\_\fXe WXf _Xff\iXf _\dh\WXf cbhe gbhf _Xf
cebZeT``Xf
fTaf ces_TiTZX* H_TVXm _X ^\g cbhe
WsgXeZXag _\dh\WX WTaf VX
Vb`cTeg\`Xag Xg WbfXm _T dhTag\gs WX
_Xff\iX _\dh\WX Xa YbaVg\ba WXf
\aW\VTg\baf Wh YTUe\VTag*

8ZX[M]_UXQY_ 6PZ`OU^^MY_ #OQY_]MW$4

NXefXm ibgeX Tffbhc_\ffTag WTaf VX
Vb`cTeg\`Xag* FX WscTffXm cTf _X a\iXTh
E9P f\aba _�Tffbhc_\ffTag f�sVbh_XeT WTaf 
_�XTh WX _TiTZX i\T _X f\c[ba* DXf 
Tffbhc_\ffTagf getf VbaVXagesf Wb\iXag ugeX
W\_hsf TiXV ha cXh W�XTh TiTag WX _Xf iXefXe 
WTaf _X UTV p cebWh\gf* Ma Tffbhc_\ffTag
getf VbaVXages UbhV[X _X f\c[ba Xg X`cuV[X
_�sVbh_X`Xag Wh cebWh\g

8ZX[M]_UXQY_ C]hWMaMSQ #Al +$4

Hbhe _X _\aZX getf fT_X( fs_XVg\baaXm
ha cebZeT``X TiXV ces_TiTZX(
iXefXm � WX _T WbfX WX WsgXeZXag 
WTaf _X Vb`cTeg\`Xag az - Wh UTV p
cebWh\gf Xg _T dhTag\gs eXfgTagX WTaf _X
Vb`cTeg\`Xag az .

%'& DXf fcsV\�VTg\baf WX _T `TV[\aX cXhiXag iTe\Xe 
Xa YbaVg\ba Wh cebWh\g TV[Xgs*

6<4D=HF8 &- 3 54B784I 78 6CAA4B78
"H=FC=F DFC7I=HG @8GG=J=8@G#
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m DX fs_XVgXhe WX cebZeT``X ibhf cXe`Xg WX fs_XVg\baaXe
_X cebZeT``X WX _TiTZX WX ibgeX _\aZX* <[b\f\ffXm _X ceb'
ZeT``X WX ibgeX V[b\k Xa gbheaTag _X fs_XVgXhe WTaf _Xf
WXhk fXaf* NX\__Xm p U\Xa cbf\g\baaXe _X eXcteX WX esZ_TZX
fhe _X cebZeT``X WX ibgeX V[b\k* K\ ibhf cbf\g\baaXm _X
fs_XVgXhe WX cebZeT``X fhe Teeug cXaWTag dhX _T `TV[\aX
YbaVg\baaX( ibgeX cebZeT``X fXeT Teeugs*
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NblTagf
D>= WXWX
YbaVg\ba
Thk\_\T\eX

LbhV[X =scTeg+HThfX

LbhV[X WscTeg W\YYses

LbhV[X #),'"$((%+&'*-%

LbhV[X esZ_TZX i\gXffX W�XffbeTZX

LbhV[X JXcTffTZX YTV\_X

>VeTa W�TY�V[TZX %=\fc_Tl&
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Khe _�sVeTa W�TY�V[TZX( Tcetf Tib\e fs_XVg\baas ha ceb'
ZeT``X( WXf iblTagf ibhf cXe`Xggebag WX fh\ieX _�sib_hg\ba 
WX ibgeX cebZeT``Tg\ba* <X_T VbaVXeaX _X WscTeg W\YYses %f\
fs_XVg\baas( _T i\gXffX W�XffbeTZX( _Xf YbaVg\baf Thk\_\T\eXf 
T\af\ dhX _Xf W\YYseXagXf sgTcXf Wh _TiTZX6 %ces_TiTZX( _TiTZX

( e\arTZX ( �XffbeTZX ( Xg �?\a� dhTaW _X cebZeT``X 
WX _TiTZX fs_XVg\baas fXeT gXe`\as*

>a bhgeX( ibhf fXeXm TiXeg\f Th `blXa WX VXegT\af iblTagf
D>= dh\ f�TY�V[Xebag fhe _�sVeTa Xa VTf WX WsYThg fhe ibgeX 
_TiX)_\aZX %ib\e <G=>K H9FF>K p _T �a WX VXggX abg\VX&*
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m NbgeX _\aZX cbegX WXf sg\dhXggXf dh\ cesV\fXag _Xhef
fcsV\�VTg\baf* DTiXm bh fsV[Xm ibgeX _\aZX Xa YbaVg\ba 
WXf fcsV\�VTg\baf fhe _�sg\dhXggX Wh cebWh\g*

{ Le\Xm ibgeX _\aZX Xa YbaVg\ba WX fT `Tg\teX %Vbgba(
flag[sg\dhX( Ws_\VTg( _T\aX( XgV*&( WXf gX`cseTgheXf WX
_TiTZX %Yeb\W( /, z( 0, z( 2, z( 5, z& Xg Wh WXZes WX
fT_\ffheX %_sZteX`Xag gTV[s( gTV[s( gebc gTV[s&*

{ KscTeXm \`cseTg\iX`Xag _X _\aZX U_TaV Wh _\aZX WX
Vbh_Xhe*

{ DTiXm fscTes`Xag _X _\aZX WX Vbh_Xhe aXhY VTe \_ e\fdhX
WX WsgX\aWeX Th ceX`\Xe _TiTZX*

{ Nse\�Xm dhX _Xf cbV[Xf WX ibf iugX`Xagf aX 
Vbag\XaaXag ThVhaX c\tVX `sgT__\dhX*

4HH8BH=CB 3 4J8FH=GG8A8BH 3
?Q^ PhRM`_^ \`U ]h^`W_Q]MUQY_ PQ
WqUY_]ZP`O_UZY PQ [UiOQ^ h_]MYSi]Q^ PMY^
b[`^R XNbR&XVZTR ZR _[Z` \N_ P[abR^`_
\N^ XN TN^NZ`VR'

m ?Xe`Xm _Xf YXe`XgheXf p Z_\ff\teX Xg _Xf Ubhgbaf WXf
iugX`Xagf*
{ JXg\eXm _Xf VebV[Xgf WXf e\WXThk %`sgT__\dhXf bh
c_Tfg\dhXf& bh c_TVXm)_Xf WTaf ha fTV p _\aZX YXe`s*

{ EXggXm p _�XaiXef _Xf c\tVXf WX _\aZX gX__Xf dhX _Xf 
cTagT_baf( _Xf ge\Vbgf( g)f[\egf Xg ch__f*

{ H_TVXm _Xf cXg\gXf c\tVXf WX _\aZX gX__Xf dhX _Xf
V[ThffXggXf Xg _Xf `bhV[b\ef WTaf ha fTV p _\aZX*
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;_TaV[\`Xag
Thgbe\fs

;_TaV[\`Xag
\agXeW\g

DTiTZX Xa `TV[\aX
fTaf geT\g 6 abe`T_

- geT\g 6 `bWses
. geT\gf 6 getf `bWses

FXggblTZX p
fXV Thgbe\fs

FXggblTZX p fXV
\agXeW\g

KsV[TZX
p c_Tg

KsV[TZX Xa `T'
V[\aX p gT`Ubhe

\agXeW\g

KsV[TZX cTe
fhfcXaf\ba

KsV[TZX fhe �_
fTaf XffbeTZX

FXggblTZX p fXV
Thgbe\fs ha\dhX'

`Xag Thk XffXaVXf
`\aseT_Xf

FXggblTZX p fXV
Thgbe\fs TiXV gbhf _Xf

fb_iTagf VbheTagf WX
aXggblTZX XkVXcgs _X

ge\V[_besg[l_taX

FXggblTZX p fXV
Thgbe\fs TiXV gbhf _Xf
fb_iTagf VbheTagf WX

aXggblTZX l Vb`ce\f _X
ge\V[_besg[l_taX

? H 9

JXcTffTZX p gX`cseTgheX `Tk\`T_X WX --,z<(
iTcXhe \agXeW\gX

JXcTffTZX p gX`cseTgheX `Tk\`T_X WX -1,z<
JXcTffTZX p gX`cseTgheX `Tk\`T_X WX .,,z<

JXcTffTZX
\agXeW\g
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m GhieXm _X [hU_bg WX ibgeX _TiX)_\aZX *
m EXggXm V[TdhX iugX`Xag fscTes`Xag %_�ha Tcetf 
_�ThgeX&*
{ JscTeg\ffXm ibgeX _\aZX WTaf _X gT`Ubhe*

E;@6EDH; 4 EQXM]\`Q 4 ?M
OM[MOU_h XMbUX`X PQ OTM]SQ [Q`_
bN^VR^ RZ S[ZP`V[Z Qa `d\R QR XVZTR
\`Q aZ`^ WMaQd& P` PQS]h PQ ^MWQ_h Q_
P` []ZS]MXXQ \`Q aZ`^ MaQd OTZU^U(
AQ [M^ Ph[M^^Q] WM OM[MOU_h MbUX`X
PQ OTM]SQ PQ ^hOTMSQ UYPU\`hQ PMY^
WQ _MNWQM` PQ^ []ZS]MXXQ^ PQ WMaMSQ(

Nbhf cbhiXm hg\_\fXe _X gTU_XTh WX cb\Wf fh\iTag Vb``X XkX`c_X*

{ >a eXYXe`Tag _X [hU_bg Wh _TiX)_\aZX ( ise\�Xm dh�ThVha iugX`Xag 
a�Xfg eXfgs Vb\aVs XageX _T cbegX Xg _X ]b\ag Wh [hU_bg*

{ ?Xe`Xm _X [hU_bg WX ibgeX _TiX)_\aZX %ibhf WXiXm
XagXaWeX ha �V_\V� \aW\dhTag dhX _X [hU_bg Xfg U\Xa 
YXe`s*
{ ?Xe`Xm fb\ZaXhfX`Xag _X [hU_bg WX ibgeX `TV[\aX(
YThgX WX dhb\ _T `TV[\aX aX Ws`TeeXeT cTf _X
cebZeT``X WX _TiTZX*

6<4D=HF8 &. 3 DFpD4F4H=CB 7I @4J4;8
"A8HHF8 @8 @=B;8 74BG @8 H4A5CIF#
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KXei\XggX

D\a

Kbeg\X WX UT\a
AbhffX WX VbhXggX

LT\X W�beX\__Xe

Kbhf)iugX`Xagf

FTccX
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DT dhTag\gs WX WsgXeZXag dhX ibhf `XggeXm WTaf _X g\eb\e
WscXaWeT WXf Ve\gteXf fh\iTagf 6

{ NbgeX Vbafb``Tg\ba WX _Xff\iX V[TaZXeT Xa YbaVg\ba Wh WX'
Zes WX fT_\ffheX WX ibgeX _\aZX* Hbhe _X _\aZX _sZteX`Xag fT_X(
a�XYYXVghXm cTf WX ces_TiTZX Xg iXefXm haX cXg\gX dhTag\gs WX 
WsgXeZXag WTaf _X Vb`cTeg\`Xag az . Wh UTV p cebWh\gf

{ Hbhe _X _\aZX getf fT_X( fs_XVg\baaXm ha cebZeT``X TiXV
ces_TiTZX( iXefXm � WX _T WbfX WX WsgXeZXag WTaf _X Vb`cTe'
g\`Xag az - Wh UTV p cebWh\gf Xg _T dhTag\gs eXfgTagX WTaf _X
Vb`cTeg\`Xag az .*

{ Mg\_\fXm WXf _Xff\iXf fcsV\T_X`Xag TWTcgsXf cbhe `TV[\aXf
p _TiXe Thgb`Tg\dhXf* DXf WbfXf p hg\_\fXe cbhe ibgeX _\aZX
fXebag cesV\fsXf fhe _�X`UT__TZX WXf WsgXeZXagf*

{ DT dhTag\gs WX _Xff\iX Vbafb``sX WscXaW WX _T WheXgs WX
_�XTh*

{ DT dhTag\gs WX _Xff\iX Vbafb``sX WscXaWeT sZT_X`Xag WX
_T dhTag\gs WX _\aZX*

{ NXefXm ibgeX Tffbhc_\ffTag WTaf _X Vb`cTeg\`Xag cesih p
VXg XYYXg WX ibgeX UTV p cebWh\gf* FX WscTffXm cTf _X a\iXTh
E9P f\aba _�Tffbhc_\ffTag f�sVbh_XeT WTaf _�XTh WX _TiTZX 
i\T _X f\c[ba*

{ DXf Tffbhc_\ffTagf getf VbaVXagesf Wb\iXag ugeX W\_hsf TiXV
ha cXh W�XTh TiTag WX _Xf iXefXe WTaf _X UTV p cebWh\gf* Ma 
Tffbhc_\ffTag getf VbaVXages UbhV[X _X f\c[ba Xg X`cuV[X
_�sVbh_X`Xag Wh cebWh\g*

{ Nbhf cbhiXm hg\_\fXe WXf _Xff\iXf _\dh\WXf cbhe gbhf _Xf
cebZeT``Xf fTaf ces_TiTZX* H_TVXm _X ^\g cbhe WsgXeZXag
_\dh\WX WTaf _X Vb`cTeg\`Xag az. Wh UTV p cebWh\gf Xg WbfXm
_T dhTag\gs WX _Xff\iX _\dh\WX Xa YbaVg\ba WXf a\iXThk WX VXg
\aW\VTgXhe
F�bhU_\Xm cTf WX eXg\eXe _T c_TdhX WX _Xff\iX _\dh\WX( dhTaW 
ibhf hg\_\fXeXm p abhiXTh WX _T _Xff\iX Xa cbhWeX*

%'& DXf fcsV\�VTg\baf WX _T `TV[\aX cXhiXag iTe\Xe Xa YbaV'
g\ba Wh cebWh\g TV[Xgs*

6<4D=HF8 &. 3 DFpD4F4H=CB 7I @4J4;8
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m ;eTaV[Xm ibgeX _TiX)_\aZX *

{ GhieXm _X ebU\aXg W�XTh*

{ GhieXm _X [hU_bg Wh _TiX)_\aZX *

{ JscTeg\ffXm ibgeX _\aZX WTaf
_T `TV[\aX*

{ ?Xe`Xm _X [hU_bg WX ibgeX _TiX)_\aZX %ibhf
WXiXm XagXaWeX ha �V_\V� \aW\dhTag dhX _X [hU_bg 
Xfg U\Xa YXe`s&*

FhWQO_UZYYQ] `Y []ZS]MXXQ

Ks_XVg\baaXm _X cebZeT``X Xg _Xf YbaVg\baf dh\
Vbai\XaaXag p ibgeX _\aZX Xa ibhf esYseTag Th
gTU_XTh WXf cebZeT``Xf*
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9iTag WXWX Ws`TeeXe _X_X cebZeT``X( ibhf
cbhiXm fs_XVg\baaXe haX YbaVg\ba Thk\_\T\eX*

{ 9cchlXm fhe _T_T gbhV[X WXWX YbaVg\ba
Thk\_\T\eX dhX ibhf fbh[T\gXm fs_XVg\baaXe*

{ K\K\ _X_X iblTag WXWX YbaVg\ba Thk\_\T\eX fhe _�sVeTa W�TY�V[TZX
f�T__h`X( _T_T YbaVg\ba Thk\_\T\eX dhX ibhf TiXm fs_XVg\baas Xfg
TVg\isX*

{ K\K\ _X_X fl`Ub_X WXWX YbaVg\ba Thk\_\T\eX fhe _�sVeTa W�TY�V[TZX
V_\ZabgX( _T_T YbaVg\ba Thk\_\T\eX dhX ibhf TiXm fs_XVg\baasX
a�Xfg cTf TVg\isX*

* 2:C?>�56�<2�>?>
24D:F2D:?>��

m ?M RZYO_UZY M`bUWUMU]Q \`Q aZ`^ ^Z`TMU_Qd
`_UWU^Q] PMY^ WQ []ZS]MXXQ PQ WMaMSQ \`Q
F?EC�2F6I�49?:C:�>K6CD�@2C�2@@<:423 <6�

m ?Q []ZS]MXXQ PQ WMaMSQ M [M^^h Wqh_M[Q&
M` OZ`]^ PQ WM\`QWWQ WM RZYO_UZY M`bUWUMU]Q
\`Q aZ`^ ^Z`TMU_Qd ^hWQO_UZYYQ] PQaMU_
j_]Q `_UWU^hQ(

m ;WWQ YqQ^_ [M^ OZX[M_UNWQ MaQO `YQ
RZYO_UZY M`bUWUMU]Q \`Q aZ`^ MaQd
^hWQO_UZYYh []hOhPQXXQY_(
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NbgeX _TiX)_\aZX  Xfg sdh\cs W�ha flfgt`X WX WsgXVg\ba WX 
VTcTV\gs iTe\TU_X*

DbefdhX ibhf `XggXm Xai\eba _T `b\g\s bh `b\af WX dhTa'
g\gs WX _\aZX cTe eTccbeg p _T VTcTV\gs `Tk\`T_X WX ibgeX
_TiX)_\aZX ( _T cebZeT``Tg\ba iT YbaVg\baaXe WX `Ta\teX p
sVbab`\fXe _X gX`cf WX _TiTZX( _T Vbafb``Tg\ba W�XTh Xg 
W�saXeZ\X WTaf VXegT\af cebZeT``Xf* =Taf VXf VbaW\g\baf( 
_X cebZeT``X dhX ibhf TiXm Ws�a\ cXhg fX gXe`\aXe WTaf 
ha Ws_T\ c_hf Vbheg*



+' <ZYO_UZY M`bUWUMU]Q 9h[M]_ PURRh]h

DTDT YbaVg\ba WscTeg W\YYses cXe`Xg WXWX eXgTeWXe _X_X
Ws`TeeTZX WhWh _TiX)_\aZX TiXV haha Ws_T\ WXWX /(/( 2(2(
5 bhbh -.[*

CZ`] `_UWU^Q] WM RZYO_UZY Ph[M]_ PURRh]h4

-&-& <[b\ffXm haha cebZeT``X 6 _X_X iblTag _TiTZX( e\arTZX bhbh
XffbeTZX %fh\iTag _X_X cebZeT``X V[b\f\& V_\ZabgX

.&.& Ks_XVg\baaXm _T_T WhesX WXWX WscTeg W\YYses XaXa TcchlTag fhe _T_T
gbhV[X WscTeg W\YYses - Yb\f %cbhe /[&( . Yb\f %cbhe 2[&( / Yb\f %cbhe
5[& XgXg 0 Yb\f %cbhe -.[&* DXDX iblTag fs_XVg\baas �/( 2(2( 5 bhbh -.[�
WXi\Xag �kX*
/&/& 9cchlXm fhe _T_T gbhV[X WscTeg+cThfX cbhe Ws`TeeXe _X_X Vb`cgX
p eXUbhef WhWh WscTeg W\YYses* DXDX iblTag WXWX _�[XheX fs_XVg\baasX
V_\ZabgXeT 0 Yb\f( \aW\dhTag dhX _X_X WscTeg W\YYses T U\Xa sgs ce\f XaXa
Vb`cgX*

- >�4?>C6:<9cetf Tib\e TcchlXe fhe _T_T gbhV[X WscTeg+cThfX( f\f\
ibhf ibh_Xm X`cuV[Xe dhX dhX_dh�ha Taah_X _X_X WscTeg W\YYses
XaXa TcchlTag fhe VXggX gbhV[X( `XggXm _T_T �fsVhe\gs XaYTag�
XaXa TcchlTag f\`h_gTas`Xag fhe _Xf . gbhV[Xf WXWX YbaVg\baf
fhcc_s`XagT\eXf \aW\dhsX cTe haX V_XY* DXf . iblTagf WXWX VXf
gbhV[Xf V_\ZabgXebag 0 Yb\f \aW\dhTag dhX _T_T fsVhe\gs XaYTag
Xfg iXeebh\__sX* 9\af\( ibgeX _TiX)_\aZX fXeT cebgsZs WXWX gbhgX
`Ta\ch_Tg\ba `T_XaVbageXhfX* IhTaW _X_X cebZeT``X fXeT
gXe`\as( \_ fXeT asVXffT\eX WXWX es)TcchlXe fhe VXf . gbhV[Xf cbhe
Taah_Xe _T_T fsVhe\gs XaYTag %9ggXag\ba( _X_X YT\g WXWX `XggeX _T_T `TaXggX
cebZeT``X fhe �,� a�Taah_XeT cTf _T_T fsVhe\gs XaYTag&*
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>a>a fs_XVg\baaTag _X_X WscTeg W\YYses( f\f\ ibhf
TiXm cTffs _�[XheX dhX ibhf ibh_\Xm V[b\f\e(
Vbag\ahXm p TcchlXe c_hf\Xhef Yb\f fhe
_T_T gbhV[X cbhe fs_XVg\baaXe WXWX abhiXTh
_�[XheX V[b\f\X*

K\K\ ibhf fbh[T\gXm Taah_Xe _X_X WscTeg W\YYses(
\_\_ fhY�g WXWX `XggeX _T_T `TaXggX cebZeT``X
fhe �,�* >afh\gX( fs_XVg\baaXe p abhiXTh
_X_X cebZeT``X V[b\f\ XgXg TcchlXe fhe _T_T
gbhV[X WscTeg+cThfX( T�a WXWX Ws`TeeXe _X_X
cebZeT``XcebZeT``X fTaf WscTegWscTeg W\YYses*

Letf \`cbegTag 6 cbhe Ws`TeeXe _T_T YbaVg\ba
WscTeg W\YYses( ibhf WXiXm TcchlXe fhe _T_T
gbhV[X WscTeg+cThfX %_X iblTag WXWX _�[XheX
V[b\f\ V_\ZabgXeT 0 Yb\f( \aW\dhTag dhX _X_X
WscTeg W\YYses T U\Xa sgs ce\f XaXa Vb`cgX&*
6__QY_UZY 4 _MY_ \`Q WQ []ZS]MXXQ PQ
WMaMSQ YqM`]M [M^ PhXM]]h& WQ T`NWZ_ YQ
^Q]M [M^ aQ]]Z`UWWh(
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,' FhWQO_UZY PQ WM aU_Q^^Q PqQ^^Z]MSQ

Nbhf cbhiXm fs_XVg\baaXm _T_T i\gXffX
W�XffbeTZX Wsf\es %ib\e gTU_XTh WXf
cebZeT``Xf& TiXV VXggX gbhV[X*

Nbhf TiXm _X_X V[b\k XageX T\af\ dhX _T_T cbff\U\_\gs
WXWX aXaX cTf YT\eX W�XffbeTZX XaXa fs_XVg\baaTag _X_X
fl`Ub_X fh\iTag *

Hbhe fs_XVg\baaXe haX i\gXffX( TcchlXe fhe _T_T
gbhV[X >ffbeTZX haX bhbh c_hf\Xhef Yb\f( ]hfdh�p
VXVX dhX f�T__h`X _X_X iblTag D>= VbeeXfcbaWTag
p _T_T i\gXffX V[b\f\X*
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<XggX YbaVg\ba ibhf cXe`Xg WXWX YT\eX XaXa fbegX
dhX ibgeX _\aZX fb\g `b\af Yeb\ffs Tcetf
_TiTZX*

Nbhf cbhiXm TVg\iXe VXVX cebZeT``X XaXa
TcchlTag fhe _T_T gbhV[X JXcTffTZX YTV\_X7 _X_X
iblTag D>= WhWh fl`Ub_X f�T__h`X( \aW\dhTag
dhX _T_T YbaVg\ba Xfg TVg\isX*
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Thk\_\T\eX Xfg TVg\isX( ibgeX `TV[\aX cXhg
XYYXVghXe haX bcseTg\ba WX e\arTZX fhcc_s'
`XagT\eX fhe ibgeX _\aZX TiTag _T WXea\teX
bcseTg\ba WX e\arTZX*bcseTg\ba WX e\arTZX*

Nbhf cbhiXm TVg\iXe VX cebZeT``X Xa Tcchl
Tag fhe _X Ubhgba WX _T YbaVg\ba Thk\_\T\eX 9ag\)
.992?4 6>B2�9< ?@>B2�92�C< E.;A�! � � �1B������@E: /< 92�
\fJUU^VN(

%'&

6`bUWUM]c6`bUWUM]c6`bUWUM]c

R`YO_UZY
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AN^PUR(DNa_R

GZ`OTQ 9h[M]_)CM`^Q

>a>a TcchlTag fhe _T_T gbhV[X =scTeg + HThfX(
ibhf cbhiXm Ws`TeeXe _X_X cebZeT``X dhX
ibhf TiXm fs_XVg\baas*
K\K\ ibhf TcchlXm WXWX abhiXTh fhe VXggX
gbhV[X( _X_X cebZeT``X fXfX `XggeT
XaXa �HThfX� XgXg _X_X iblTag D>= WhWh
cebZeT``X XaXa Vbhef fXfX `XggeT
p V_\ZabgXe* 9cchlXe WXWX abhiXTh
fhe VXggX gbhV[X cbhe Vbag\ahXe p
abhiXTh _X_X cebZeT``X %_X iblTag
V_\ZabgTag eXWXi\XaWeT �kX&* <XggX
YbaVg\ba ibhf cXe`Xg( ThTh WsUhg WhWh
_TiTZX( W�Xa_XiXe bhbh W�T]bhgXe WhWh _\aZX
fTaf eX)Ws`TeeXe _X_X cebZeT``X %\_ fXeT ]hfgX asVXffT\eX W�TggXaWeX
dhX _X_X [hU_bg fXfX Ws)isebh\__X cbhe _�bhie\e&
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DTDT fsVhe\gs XaYTag Xfg hg\_\fsX cbhe cebgsZXe _X_X VlV_X WXWX _TiTZX
VbageX _Xf XYYXgf W�ha XaV_XaV[X`Xag aba)fbh[T\gs WXf Ubhgbaf
cXaWTag _X_X VlV_X*

9cetf Tib\e Ws`Tees haha cebZeT``X( cbhe `XggeX XaXa YbaVg\ba
_T_T �fsVhe\gs XaYTag�( TcchlXm f\`h_gTas`Xag fhe _Xf . gbhV[Xf
WXWX YbaVg\baf Thk\_\T\eXf \aW\dhsXf cTe haX V_XY* DXf . iblTagf
WXWX VXf gbhV[Xf V_\ZabgXebag 0 Yb\f \aW\dhTag dhX _T_T fsVhe\gs
XaYTag Xfg iXeebh\__sX* 9\af\( ibgeX DTiX)_\aZX fXeT cebgsZs WXWX
gbhgX `Ta\ch_Tg\ba `T_XaVbageXhfX* IhTaW _X_X cebZeT``X fXeT
gXe`\as( \_ fXeT asVXffT\eX WXWX es)TcchlXe fhe VXf . gbhV[Xf cbhe
Taah_Xe _T_T fsVhe\gs XaYTag %9ggXag\ba( _X_X YT\g WXWX `XggeX _T_T `TaXggX
cebZeT``X fhe �,� a�Taah_X cTf _T_T fsVhe\gs XaYTag*

K\K\
iXeebh fsVhe\gs XaYTag Xfg TVg\is( _Xf . D>= WXWX YbaVg\baf
fhcc_s`XagT\eXf fXfX `XggXag p V_\ZabgXe fhe _�sVeTa*

K\K\ ibhf TiXm cebZeT``s haha _TiTZX TiXV _T_T fsVhe\gs XaYTag( XgXg f\f\
ibhf Wsf\eXm V[TaZXe WXWX cebZeT``X( \_\_ fXeT asVXffT\eX W�Taah_Xe
_T_T fsVhe\gs XaYTag( f\aba( \_\_ fXeT \`cbff\U_X WXWX V[b\f\e _X_X abhiXTh
cebZeT``X %_X YT\g WXWX `XggeX _T_T `TaXggX cebZeT``X fhe �,�
a�Taah_X cTf _T_T fsVhe\gs XaYTag&

Hbhe WsfTVg\iXe _T_T fsVhe\gs XaYTag( \_ fhY�eT W�TcchlXe WXWX abhiXTh
fhe _Xf . gbhV[Xf WXWX YbaVg\baf fhcc_s`XagT\eXf \aW\dhsXf cTe
haX V_XY %Xa `XggTag _T_T `TaXggX cebZeT``X fhe a�\`cbegX dhX_
cebZeT``X* DXf . iblTagf WXWX VXf gbhV[Xf V_\ZabgXebag 0 Yb\f
cbhe \aW\dhXe dhX _T_T fsVhe\gs XaYTag Xfg Ws)isebh\__sX %_X YT\g WXWX
`XggeX _T_T `TaXggX cebZeT``X fhe �,� a�Taah_X cTf _T_T fsVhe\gs
XaYTag&*XaYTag&*

ibhf TcchlXm fhe a�\`cbegX dhX_ Ubhgba _befdhX _X 
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FU aZ`^ ^Z`TMU_Qd MYY`WQ] `Y []ZS]MXXQ QY OZ`]^
PqQbhO`_UZY 4

-) LbheaXm _X Ubhgba WX cebZeT``X fhe _T cbf\g\ba } , ~*

.) NbgeX _TiX)_\aZX TeeugXeT _�bcseTg\ba WX _TiTZX Xg _X ceb'
ZeT``X fXeT Taah_s*

/) Hbhe i\WXe _�XTh TVVh`h_sX WTaf _X _TiX)_\aZX( gbheaXm 
_X fs_XVgXhe WXf cebZeT``Xf fhe a�\`cbegX dhX_ ThgeX ceb'
ZeT``X( Xg TcchlXm fhe _T gbhV[X WscTeg*

0) NbgeX DTiX)_\aZX XYYXVghXeT _�bcseTg\ba W�siTVhTg\ba 
asVXffT\eX Xg Taah_XeT _X cebZeT``X*

1) MaX Yb\f dhX _T i\WTaZX Xfg gXe`\asX %c_hf WX Ueh\g WX
cb`cX& Xg TiTag dhX _�XTh XageX p abhiXTh WTaf _T g\eb\e p 
_Xff\iX( `XggXm _T `TaXggX fs_XVgXhe WX cebZeT``X fhe _T
cbf\g\ba �,�*

2) Nbhf cbhiXm `XggeX p abhiXTh ibgeX DTiX)_\aZX Xa YbaV'
g\ba Xa fs_XVg\baaTag ha abhiXTh cebZeT``X*
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NbgeX `TV[\aX iTiT f�TeeugXe Thgb`Tg\dhX`Xag p _T_T �a�a WhWh ceb'
ZeT``X fs_XVg\baas*

) DXDX iblTag D>= �?\a� f�T__h`X fhe _�sVeTa W�TY�V[TZX*

) Nbhf cbhiXm bhie\e _X_X [hU_bg WXWX ibgeX DTiX)_\aZX XgXg fbeg\e _X_X
_\aZX 7

) DT\ffXm _X_X [hU_bg WXWX ibgeX DTiX)_\aZX bhiXeg cbhe fsV[Xe
fTfT cTeg\X \agse\XheX Tcetf Tib\e eXg\es ibgeX _\aZX*

) LbheaXm _T_T `TaXggX fs_XVgXhe WXWX cebZeT``X fhe _T_T cbf\g\ba
} �,� ~*~*

) =sUeTaV[Xm ibgeX DTiX)_\aZX*

) ?Xe`Xm _X_X ebU\aXg W�XTh*
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LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

.

- Xg .

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX

LXkg\_Xf Xa Vbgba Xg Xa _\a getf fT_Xf* %Kbhf)
iugX`Xagf( WeTcf( aTccXf( %fXei\XggXf
`Tk\`h` '"# ^Z&( VbhiXegheXf( XgV*&

LXkg\_Xf Xa Vbgba Xg Xa _\a fT_Xf* %Kbhf)
iugX`Xagf( WeTcf( aTccXf( %fXei\XggXf
`Tk\`h` '"# ^Z&( VbhiXegheXf( XgV*&

5,z <

2,z <

8Z_ZY 0*l8 MaQO C]hWMaMSQ

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX
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2, <z

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\`h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\`Xag WX _Xff\iX
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LXkg\_Xf Xa Vbgba Xg Xa _\a `b\af fT_Xf*
%Kbhf)iugX`Xagf( WeTcf( aTccXf( %fXei\XggXf
`Tk\`h` . ^Z&( VbhiXegheX( XgV*

LXkg\_Xf getf fT_Xf bh \̀kgXf flag[sg\dhXf*
%<[ThffXggXf Xa al_ba( V[X \̀fXf( V[X \̀f\Xef(
cTagT_baf flag[sg\dhXf( XgV*&

.,z <

0,z <

GLBH<pH=EI8

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\`h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\`Xag WX _Xff\iX

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\`h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\`Xag WX _Xff\iX
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D\aZX Xa _T\aX TiXV WXf sg\dhXggXf
_TiTU_X Xa `TV[\aX*

K\ ibhf Wsf\eXm XYYXVghXe ha e\arTZX
fhcc_s`XagT\eX Th gXe`X Wh _TiTZX(
ibhf cbhiXm hg\_\fXe VX cebZeT``X
cbhe gbhg glcX WX _\aZX*

/,z <

'

F=Bn4;8

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\`h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\`Xag WX _Xff\iX
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K\ ibhf Wsf\eXm XffbeXe XaVbeX
ibgeX _\aZX Th gXe`X Wh _TiTZX( ibhf
cbhiXm hg\_\fXe VX cebZeT``X cbhe
gbhg glcX WX _\aZX*

DXff\iX eXVb``TaWsX cbhe _X _TiTZX
p _T `T\a bh _X _\aZX Ws_\VTg*

'

/,z <
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LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX
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LXahXf WX fcbeg*

DXf gXkg\_Xf fT_Xf Xa Vbgba(
flag[sg\dhXf( WX Vbh_Xhe Xg Xa _\a
cXhiXag ugeX _Tisf XafX`U_X*

/,z <

/,z <

@>JG; -*l 8

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\`h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\`Xag WX _Xff\iX
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DXf V[X`\fXf Xg V[X`\f\Xef fT_Xf Xa Vbgba(
flag[sg\dhXf Xg flag[sg\dhXf `\kgXf cXhiXag
ugeX _Tisf XafX`U_X*

Nbhf cbhiXm _TiXe ibf gXkg\_Xf fT_Xf Xa Vbgba(
WX Vbh_Xhe Xg Xa _\a p 2,z< Xa 2, \̀ahgXf*

2,z <

2,z <

DHBG>9>;A 0* XUY(

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX

LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX
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J>E9JIM> 6 Hh\fdhX _T cse\bWX WX _TiTZX Xfg VbhegX( haX cXg\gX
dhTag\gs WX _Xff\iX Wb\g ugeX hg\_\fsX cTe eTccbeg p W�ThgeXf ceb'
ZeT``Xf* DT WhesX Wh cebZeT``X ThZ`XagXeT f\ ibgeX TccTeX\_
WsgXVgX haX V[TeZX \afgTU_X* Nbhf cbhiXm bhie\e _X [hU_bg WX ibgeX
DTiX)_\aZX . `\ahgXf Tcetf _T �a WX _�bcseTg\ba WX _TiTZX* %DT WhesX 
WX . `\ahgXf asVXffT\eX cbhe bhie\e _X [hU_bg WX ibgeX DTiX)_\aZX
a�Xfg cTf Vb`ce\fX WTaf _T cse\bWX WX _TiTZX*&

E6C>9; +/ XUY(

.(,

.

Nbhf cbhiXm _TiXe ibf gXkg\_Xf Xa Vbgba(
WX Vbh_Xhe Xg Xa _\a _sZteX`Xag gTV[sf
cXaWTag fXh_X`Xag -1 `\ahgXf*

-1

/,z <LX`cseTgheX WX _TiTZX %z<&

IhTag\gs `Tk\̀ h` WX _\aZX
fXV %^Z&

LlcX WX _\aZX + =XfVe\cg\baf

=hesX Wh cebZeT``X %E\a*&

<b`cTeg\̀ Xag WX _Xff\iX
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=sUeTaV[Xm _T ce\fX s_XVge\dhX
WX ibgeX _TiX)_\aZX TiTag WX
Vb``XaVXe _Xf bcseTg\baf
W�XageXg\Xa Xg WX aXggblTZX*

?Xe`Xm _X ebU\aXg Th WsUhg WX
_�XageXg\Xa Xg Wh aXggblTZX WX 
ibgeX _TiX)_\aZX *

6GG;AG>BA 4 ?Q^ [UiOQ^ P` WMaQ'
WUYSQ [Z`]]MUQY_ j_]Q QYPZXXMShQ^
RZ PN_ Qga`VXV_N`V[Z QR_ \^[QaV`_ QR
ZR``[dNTR P[Z`RZNZ` QR_ _[XbNZ`_'

BR \N_ a`VXV_R^ QR \^[QaV`_ QR
ZR``[dNTR P[Z`RZNZ` Qa _[XbNZ`'
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<XggX `TV[\aX Xfg sdh\csX WX . �_geXf Th a\iXTh 
Wh ghlTh W�T_\`XagTg\ba dh\ X`cuV[Xag _Xf 
\`cheXgsf Xg Vbecf sgeTaZXef WX csasgeXe WTaf
_T `TV[\aX* D�ha Xfg f\ghs WTaf _X eTVVbeW Vwgs 
`TV[\aX Xg _�ThgeX Th ebU\aXg* K\ _T `TV[\aX 
a�Xfg cTf fhY�fT``Xag T_\`XagsX Xa XTh `T_Zes 
_�bhiXegheX Wh ebU\aXg( aXggblXm VXf �_geXf
� =s`bagXm _X ghlTh W�Tee\isX W�XTh*
� JXg\eXm _X �_geX Wh eTVVbeW W�Tee\isX W�XTh 
Vbgs `TV[\aX %p _�T\WX W�haX c\aVX& Xg _TiXm)_X 
fb\ZaXhfX`Xag p _�T\WX W�haX UebffX*
� FXggblXm _X �_geX Wh ghlTh W�Tee\isX W�XTh Vbgs 
ebU\aXg Xa _X eXg\eTag `TahX__X`Xag TiXV _X ]b\ag *
� 9cetf Tib\e aXggbls _Xf �_geXf( eX`XggXm)_Xf Xa 
c_TVX WX _T `u`X `Ta\teX*

4HH8BH=CB 3
?Q^ rW_]Q^ PQ^ ]ZNUYQ_^ PqM]]UahQ PqQM`
[Q`aQY_ j_]Q NZ`OTh^ [M] WqQM` OZY_MXUYhQ
P` ]ZNUYQ_ Z` WQ XMY\`Q PqQY_]Q_UQY(
7gNa`^R \N^`% PRXN \Ra` \^[b[]aR^ Na__V XN
PhRQO_`Z^U_h PQ WqhWQO_]ZaMYYQ& \`U [Q`_
\^[b[]aR^ QR_ SaV`R_ QgRNa RZ P[Z`VZa QNZ_
aZ_]Q XMOTUYQ(

?Q^ [MYYQ^ \`U ]h^`W_QY_ PQ OQ^ ]MU^ZY^ YQ
_[Z` \N_ P[abR^`R_ \N^ XN TN^NZ`VR'
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DX �_geX WX cb`cX ceb_baZX _T WhesX WX i\X 
WX ibgeX cb`cX WX i\WTaZX* B_ X`cuV[X _Xf
cX_hV[Xf WX csasgeXe WTaf _T cb`cX* B_ Xfg
eXVb``TaWs WX aXggblXe _X �_geX WX cb`cX gbhf 
_Xf . p / `b\f*
Hbhe aXggblXe _X �_geX WX cb`cX 6

{ Hbhe bhie\e _X VbhiXeV_X WX _T cb`cX( ibhf
cbhiXm hg\_\fXe haX c\tVX Xa c_Tfg\dhX
bh _T c_TdhX WX ^\g _Xff\iX _\dh\WX *

{ >aYbaVXm _sZteX`Xag _X c\tVX Xa c_Tfg\dhX
WTaf _�XaVbV[X fhcse\XheX Wh VbhiXeV_X Xa 
c_Tfg\dhX( Xg YT\gXf haX _sZteX ebgTg\ba cbhe
bhie\e _X VbhiXeV_X*

{ 9iTag WX Wsi\ffXe _X VbhiXeV_X Wh �_geX( c_TVXm 
ha esV\c\Xag p _�TiTag %WXiTag _X gebh _T\ffs Tcetf 
Tib\e Xa_Xis _X VbhiXeV_X WX cb`cX& T�a WX 
_T\ffXe f�sVbh_Xe _�XTh esf\WhX__X Wh _TiX)_\aZX *

{ =si\ffXm _X VbhiXeV_X Wh �_geX Xa _X gbheaTag 
WTaf _X fXaf \aiXefX WXf T\Zh\__Xf W�haX `bageX 
Xg i\WTaZXm _�XTh* 

JX`TedhX 6 B_ cXhg ugeX asVXffT\eX WX i\WXe _X
esV\c\Xag WX Vb__XVgX W�XTh p c_hf\Xhef eXce\fXf 
Xa YbaVg\ba WX _T dhTag\gs W�XTh VbagXahX WTaf 
_X _TiX)_\aZX *

%'& DXf fcsV\�VTg\baf WX _T `TV[\aX cXhiXag 
iTe\Xe Xa YbaVg\ba Wh cebWh\g TV[Xgs*
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{ >_\`\aXm _Xf \`cheXgsf fhe _X �_geX TiXV haX 
UebffX*

{ Nse\�Xm `TahX__X`Xag _T ebgTg\ba WX _T cb`cX

{ 9cetf Tib\e aXggbls _T cb`cX( eXi\ffXm _X �_'
geX Xa gbheaTag WTaf _X fXaf WXf T\Zh\__Xf W�haX 
`bageX* B_ Xfg \`cbegTag WX U\Xa eXi\ffXe _X �_geX 
cbhe si\gXe gbhg e\fdhX WX Yh\gX**

{ Dbef WX _T eX`\fX Xa c_TVX Wh VbhiXeV_X WX _T
cb`cX( TffheXm)ibhf dhX _Xf c\tVXf WX _T YTVX
\agXeaX Wh VbhiXeV_X VbeeXfcbaWXag Thk gebhf fhe
_X Vwgs Wh cTaaXTh TiTag*

{ Nbhf cbhiXm `bagXe p abhiXTh _X VbhiXeV_X WX
_T cb`cX WTaf _X fXaf \aiXefX WX _T WscbfX*

EU^\`Q PQ N]kW`]Q "
?MU^^Qd ]QR]ZUPU] WqQM` e WqUY_h]UQ`] PQ WM
[ZX[Q MaMY_ WQ YQ__ZcMSQ(
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DXf _Xff\iXf cXhiXag p _T _baZhX Ybe`Xe WXf Wscwgf WTaf ibgeX UTV
p cebWh\gf bh _X fhccbeg Wh UTV p cebWh\gf* Hbhe aXggblXe _Xf Wscwgf(
eXg\eXm WX gX`cf p ThgeX _X UTV p cebWh\gf Xg aXggblXm)_X p _�T\WX 
W�haX i\X\__X UebffX p WXagf Xg p _�XTh VbheTagX* Hbhe eXg\eXe ibgeX UTV 
p cebWh\gf

{ L\eXm _X g\eb\e p _Xff\iX ]hfdh�p _T UhgsX*

{ 9cchlXm p _�XaWeb\g \aW\dhs cTe _T �tV[X %WXff\af V\)WXffbhf& Xg 
g\eXm p abhiXTh _X g\eb\e cbhe _�Xa_XiXe Vb`c_tgX`Xag&*

FXggblXm)_X p ZeTaWX W�XTh Xg p _�T\WX W�haX UebffX p WXagf hfTZsX* 
>a_XiXm _X f\c[ba WX _�Tffbhc_\ffTag Xg aXggblXm fb\ZaXhfX`Xag _Xf 
esf\Whf W�Tffbhc_\ffTag* FXggblXm Xg eX`XggXm _X f\c[ba Xa c_TVX Xg 
ise\�Xm dh�\_ Xfg U\Xa Xa c_TVX

{ >a_XiXm _�XkVsWXag WX cebWh\g eXfgs p _�\agse\Xhe Wh Vb`cTeg\`Xag( 
T�a dh�\_ aX gb`UX cTf p _�\agse\Xhe WX ibgeX `TV[\aX

{ 9cetf Tib\e fsV[s fb\ZaXhfX`Xag _X g\eb\e( eX`XggXm)_X Xa c_TVX WX
_T `u`X `Ta\teX dhX ibhf _�TiXm Xa_Xis cesVsWX``Xag

{ FX _TiXm cTf ibgeX g\eb\e p _Xff\iX WTaf _X _TiX)iT\ffX__X*

%'& DXf fcsV\�VTg\baf WX _T `TV[\aX cXhiXag iTe\Xe Xa YbaVg\ba Wh 
cebWh\g TV[Xgs*
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9cetf Tib\e WsUeTaV[Xe _T `TV[\aX Xa Xa_XiTag
_T ce\fX WX VbheTag( aXggblXm _T fheYTVX Xkgse\XheX
WX _T VTeebffXe\X WX ibgeX `TV[\aX p _�XTh g\tWX 
TWW\g\baasX W�ha cebWh\g WX aXggblTZX %aba 
TUeTf\Y&* 9cetf e\arTZX p _�XTh cebceX( XffhlXm 
TiXV ha V[\YYba Wbhk Xg fXV*

GMXNZ`]

FX _T\ffXm cTf WX c\tVXf `sgT__\dhXf gX__Xf dhX
WXf T\Zh\__Xf( WXf TZeTYXf bh WXf c\tVXf WX
`baaT\X p _�\agse\Xhe WX _T `TV[\aX* <Xf c\tVXf 
XageTvaXag _T Ybe`Tg\ba WX gTV[Xf WX ebh\__X
WTaf _X gT`Ubhe* Hbhe s_\`\aXe VXf gTV[Xf WX
ebh\__X( hg\_\fXm ha cebWh\g fTaf V[_beX Xg fh\iXm
_Xf \afgehVg\baf Wh YTUe\VTag WX VX cebWh\g* FX
aXggblXm ]T`T\f _Xf gTV[Xf WX ebh\__X Xa hg\_\fTag WXf scbaZXf
TUeTf\iXf bh WXf bU]Xgf ehZhXhk f\`\_T\eXf*



//

LbhgXf _Xf escTeTg\baf Wb\iXag ugeX XYYXVghsXf cTe ha fXei\VX
Tcetf)iXagX TZess* K\ haX escTeTg\ba f�TiteX asVXffT\eX bh 
f\ ibhf a�ugXf cTf Xa `XfheX WX eX`sW\Xe Th cebU_t`X p 
_�T\WX WXf \aYbe`Tg\baf V\)WXffbhf 6
� =sUeTaV[Xm _T ce\fX s_XVge\dhX WX _T `TV[\aX*
� ?Xe`Xm _X ebU\aXg W�Tee\isX W�XTh*
� <bagTVgXm _X fXei\VX Tcetf)iXagX TZess _X c_hf cebV[X*

%'& Nb\e _X V[Tc\geX fhe _�XageXg\Xa Xg _X aXggblTZX WX ibgeX 
`TV[\aX*

6<4D=HF8 &1 3 7pD4BB4;8

7p94=@@4B68

NbgeX _TiX)_\aZX aX
Ws`TeeX cTf*

NbgeX _TiX)_\aZX aX
\N

>__X a�Xf cTf UeTaV[sX ;eTaV[Xm ibgeX _TiX)_\aZX

JX`c_TVXm _Xf Yhf\U_Xf

Nse\�Xm _�T_\`XagTg\ba 
fXVgXhe
9cchlXm fhe _T gbhV[X
=scTeg + HThfX*
Hbf\g\baaXm _X fs_XVgXhe
WX cebZeT``X fhe _X ceb'
ZeT``X WX ibgeX V[b\k*

?Xe`Xm __X [hU_bg
WX ibgeX _TiX)_\aZX

GhieXm ibgeX ebU\aXg*

Nse\�Xm _X ghlTh W�Tee\isX 
W�XTh*

FXggblXm _Xf �_geXf Wh 
ghlTh W�Tee\isX W�XTh* %'&

FXggblXm _Xf �_geXf Wh 
eTVVbeW W�Tee\isX
W�XTh* %'&

?Xe`Xm VbeeXVgX`Xag
_T cbegX* Nbhf WXiXm
XagXaWeX ha V_\V*

DXf Yhf\U_Xf fbag
WsYXVghXhk*
B_ l T haX cTaaX WX
VbheTag
LbhV[X =scTeg+HThfX
a�Xfg cTf XaV_XaV[s

DX fs_XVgXhe WX ceb'
ZeT``X Xfg cbf\g\baas
fhe �,�

_X [hU_bg WX ibgeX _TiX)
_\aZX Xfg `T_ YXe`sX*
DX ebU\aXg W�Tee\isX 
W�XTh Xfg YXe`s*

DX ghlTh W�Tee\isX W�XTh 
Xfg c_\s*

LhlTh W�Tee\isX 
W�XTh UbhV[s*

DXf �_geXf Wh eTVVbeW 
W�Tee\isX W�XTh fbag
UbhV[sf*

DX [hU_bg Xfg `T_ YXe`s

pJ8BHI8@@8
64IG8

7pD4BB4;8
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%'& Nb\e _X V[Tc\geX fhe _�XageXg\Xa Xg _X aXggblTZX WX ibgeX 
`TV[\aX*
%''& Nb\e _X V[Tc\geX fhe _�\afgT__Tg\ba WX ibgeX `TV[\aX*

NbgeX _TiX)_\aZX aX
i\WTaZX cTf

NbgeX _TiX)_\aZX
i\UeX*

DX ghlTh WX i\WTaZX Xfg
UbhV[s bh c_\s*

Nse\�Xm _X ghlTh WX 
i\WTaZX*

DX �_geX WX cb`cX 
Xfg UbhV[s*

DX _\aZX Xfg `T_ escTeg\
p _�\agse\Xhe Wh gT`Ubhe*

JscTeg\ffXm Vbe'
eXVgX`Xag _X _\aZX p
_�\agse\Xhe Wh gT`Ubhe

DXf c\XWf Wh _TiX)
_\aZX  a�bag cTf sgs 
esZ_sf*

JsZ_Xm _Xf c\XWf WX
ibgeX _TiX)_\aZX * %''&

DXf i\f WX Ue\WTZX aX
fbag cTf eXg\esXf*

JXg\eXm _Xf i\f WX
Ue\WTZX* %''&

HTf TffXm WX _\aZX WTaf
_X gT`Ubhe

<X_T a�X`cuV[X 
cTf _X _TiX)_\aZX WX
YbaVg\baaXe*

MaX dhTag\gs
XkVXff\iX WX _\aZX T
sgs V[TeZsX WTaf _X
gT`Ubhe bh _X _\aZX
Xfg `T_ escTeg\

FX WscTffXm
cTf _T dhTag\gs
eXVb``TaWsX WX
_\aZX Xg escTeg\ffXm
VbeeXVgX`Xag
UN URWPN MJW\ UN
gT`Ubhe

DX _TiX)_\aZX gbhV[X
ha bU]Xg Whe

DX DTiX)_\aZX Xfg
cbfs fhe ha fb_ fbhc_X
%ZXaeX c_TaV[Xe Ub\f&

>i\gXm dhX _X _TiX)
_\aZX aX gbhV[X ha
`he bh WXf `XhU_Xf*

DX DTiX)_\aZX T UXfb\a
W�ha fb_ e\Z\WX dhTaW 
\_ Xfg Xa cbf\g\ba
XffbeTZX* <[TaZXe _X
DTiX)_\aZX WX c_TVX( bh
eXaYbeVXe _T e\Z\W\gs Wh
\XU

FXggblXm _X �_geX WX 
i\WTaZX* %'&
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?be`Tg\ba XkVXff\iX WX
`bhffX WTaf _X UTV p
cebWh\gf*

Nbhf TiXm hg\_\fs
gebc WX _Xff\iX*

9cchlXm fhe _T gbhV[X
WscTeg+cThfX* Hbhe
TeeugXe _T Ybe`Tg\ba
WX `bhffX( W\_hXm
haX Vh\__teX p fbhcX
W�Tffbhc_\ffTag WTaf � 
_\geX W�XTh Xg iXefXm _X 
`s_TaZX WTaf _X UTV p
cebWh\gf* 9ggXaWXm 1 p -,
`\ahgXf Xg TcchlXm fhe
_T gbhV[X WscTeg+cThfX*
NX\__Xm p hg\_\fXe _T dhTa'
g\gs Tccebce\sX WX _Xff\iX
_bef Wh cebV[T\a _TiTZX*

Mg\_\fXm _Xf _Xff\iXf
YTUe\dhsXf ha\dhX`Xag
cbhe WXf _TiX)_\aZXf
Thgb`Tg\dhXf*

Nbhf a�TiXm cTf hg\_\fs 
_T _Xff\iX dh\ Vbai\Xag*

NbgeX _\aZX Xfg gebc fT_X
cbhe _X cebZeT``X dhX
ibhf TiXm fs_XVg\baas*

Ks_XVg\baaXm _X
cebZeT``X Tccebce\s
cTe eTccbeg Th WXZes WX
fT_Xgs WX ibgeX _\aZX*
%Nb\e _X gTU_XTh WXf
cebZeT``Xf&

9]hfgXm _T dhTag\gs WX
_Xff\iX Xa YbaVg\ba WX _T
dhTag\gs Xg Wh WXZes WX
fT_Xgs WX ibgeX _\aZX*

DT dhTag\gs WX
WsgXeZXag hg\_\fsX

IhTag\gs WX _\aZX
fhcse\XheX p _T
VTcTV\gs `Tk\`h`
c_TVsX WTaf ibgeX
gT`Ubhe*

FX WscTffXm cTf _T
VTcTV\gs WX V[TeZX
`Tk\`T_X \aW\dhsX fhe
V[TdhX cebZeT``X

DXf esfh_gTgf WX
_TiTZX aX fbag cTf
fTg\fYT\fTagf*
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%''& Nb\e _X V[Tc\geX fhe _�\afgT__Tg\ba WX ibgeX `TV[\aX*

DXf esfh_gTgf WX
_TiTZX aX fbag cTf
fTg\fYT\fTagf*

DT `TV[\aX i\WTaZX
_�XTh Th Yhe Xg p 
`XfheX dh�X__X fX 
eX`c_\g

Nbhf aX iblXm cTf
W�XTh WTaf _X gT`Ubhe 
WheTag _X _TiTZX*

DX _\aZX cesfXagX WXf
esf\Whf WX _Xff\iX*

DX _\aZX cesfXagX
WXf gTV[Xf Ze\fXf

NbgeX XTh Xfg cXhg)
ugeX gebc WheX %gebc
VT_VT\eX&

DX _\aZX Xfg `T_ escTeg\
WTaf _X gT`Ubhe*

D�Xkges`\gs Wh ghlTh WX 
i\WTaZX Xfg gebc UTffX
cTe eTccbeg Th _TiX)
_\aZX *

<X a�Xfg cTf haX 
cTaaX* D�XTh fX gebhiX 
WTaf _T cTeg\X \aYs'
e\XheX Wh gT`Ubhe*

DXf esf\Whf WX VXe'
gT\af WsgXeZXagf aba
MR\\X^\ MJW\ UfNJ^
cXhiXag TW[seXe Th
_\aZX Xg Ybe`Xe WXf
gTV[Xf U_TaV[Xf*

<Xf gTV[Xf cXh'
iXag ugeX WhXf p WX
_�[h\_X( WX _T Vet`X 
bh WX _T cb``TWX*

9]hfgXm _T dhTag\gs WX
_Xff\iX Xa YbaVg\ba WXf
\afgehVg\baf Wh cebWhV'
gXhe WX _Xff\iX*

JscTeg\ffXm
VbeeXVgX`Xag _X _\aZX
WTaf _X gT`Ubhe

H_TVXm _X ghlTh WX
i\WTaZX p haX [ThgXhe
Tccebce\sX* %''&

Hbf\g\baaXe _X fs_XVgXhe
WX cebZeT``X fhe �J\a'
rTZX� Xg Ws`TeeXm ha e\a'
rTZX fhcc_s`XagT\eX( bh
s_\`\aXm _Xf gTV[Xf Tcetf
fsV[TZX p _�T\WX W�haX 
UebffX* EXggXm `b\af WX
_Xff\iX _T cebV[T\aX Yb\f*

Dbef Wh cebV[T\a _Ti'
TZX( hg\_\fXm _T dhTag\gs
`Tk\`T_X WX _Xff\iX
`Xag\baasX cTe _X YTUe\'
VTag WX WsgXeZXag*

6<4D=HF8 &1 3 7pD4BB4;8

7p94=@@4B68 pJ8BHI8@@8
64IG8

7pD4BB4;8



0)
6<4D=HF8 &1 3 7pD4BB4;8

D�XffbeTZX aX Ws'
`TeeX cTf bh Ws`TeeX
gTeW\iX`Xag*

<X a�Xfg cTf haX cTaaX* 
DX flfgt`X WX Vbagew_X
WX _T escTeg\g\ba WX
V[TeZX Xfg cXhg)ugeX Xa
Vbhef*
9ggXag\ba( f�\_ a�l T cTf 
TffXm WX _\aZX WTaf
_X gT`Ubhe( _�XffbeTZX 
aX YbaVg\baaXeT cTf
%XkX`c_X( TiXV - fXh_X
fXei\XggX&( VTe _X _\aZX
Wb\g TUfb_h`Xag fX
escTeg\e fhe _�XafX`U_X 
Wh gT`Ubhe cbhe dh�\_ l 
T\g ha Uba sdh\_\UeTZX Xg
dhX _�XffbeTZX ch\ffX 
Ws`TeeXe %flfgt`X Tag\)
UT_bheW&*

DX flfgt`X WX Vbagew_X
WX _T escTeg\g\ba WX
V[TeZX cebVsWXeT p haX
escTeg\g\ba c_hf sdh\_\UesX
WX ibgeX _\aZX* =tf dhX
_T escTeg\g\ba fXeT XYYXV'
ghsX( _�XffbeTZX Ws`Te'
eXeT* Dbef Wh cebV[T\a
_TiTZX( iX\__Xm p U\Xa
escTeg\e ibgeX _\aZX WTaf
_T `TV[\aX Xg p `XggeX
haX VXegT\aX dhTag\gs
WTaf _X gT`Ubhe*
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NbgeX _TiX)_\aZX Xfg sdh\csX WX flfgt`Xf WX Vbagew_X cXe'
`TaXag Wh cebVXffhf WX _TiTZX* >a VTf WX cTaaX( ibhf
fXeXm TiXeg\ cTe _Xf \aW\VTg\baf V\)WXffbhf

%'& Nb\e _X V[Tc\geX fhe _�XageXg\Xa Xg _X aXggblTZX WX ibgeX 
`TV[\aX*

6<4D=HF8 &2 36C78G D4BB8G

DX [hU_bg WX ibgeX
_TiX)_\aZX Xfg `T_
YXe`s

DT ceXff\ba WX _�XTh 
bh _X a\iXTh W�XTh p 
_�\agse\Xhe Wh gT`Ubhe 
Xfg gebc YT\U_X*

DT cb`cX Xfg
WsYXVghXhfX bh _X
�_geX WX _T cb`cX 
Xfg UbhV[s bh haX
VbaaXk\ba s_XVge\dhX
WX _T cb`cX Xfg

B_ l T gebc W�XTh 
WTaf _X gT`Ubhe*

FXggblXm _X �_geX WX _T cb`cX* K\ _X 
cebU_t`X cXef\fgX( `XggXm _X _TiX)
_\aZX [bef gXaf\ba( WsUeTaV[Xm)_X Xg
VbagTVgXm \``sW\TgX`Xag _X fXei\VX
Tcetf)iXagX TZess _X c_hf cebV[X*

GhieXm Xag\teX`Xag _X ebU\aXg*
Nse\�Xm f\ _�XTh a�Xfg cTf VbhcsX* K\ 
_X cebU_t`X cXef\fgX( _X _TiX)_\aZX
f�TeeugXeT Thgb`Tg\dhX`Xag Tcetf ha 
VXegT\a Ws_T\* EXggXm _X _TiX)_\aZX [bef
gXaf\ba( WsUeTaV[Xm)_X Xg VbagTVgXm
\``sW\TgX`Xag _X fXei\VX Tcetf)
iXagX TZess _X c_hf cebV[X*

?Xe`Xm VbeeXVgX`Xag _X [hU_bg(
ibhf WXiXm XagXaWeX ha V_\V* K\ _X
cebU_t`X cXef\fgX( `XggXm _X _TiX)
_\aZX [bef gXaf\ba( WsUeTaV[Xm)_X Xg
VbagTVgXm \``sW\TgX`Xag _X fXei\VX
Tcetf)iXagX TZess _X c_hf cebV[X*

6C78 78
D4BB8G
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DTiTZX

DTiTZX

J\aVTZX

?\a

J\aVTZX

?Xe`Xm _X ebU\aXg W�XTh*
EXggXm _X _TiX)_\aZX [bef gXaf\ba(
WsUeTaV[Xm)_X Xg VbagTVgXm
\``sW\TgX`Xag _X fXei\VX Tcetf)
iXagX TZess _X c_hf cebV[X*

DTiTZX

J\aVTZX

?\a

DTiTZX

J\aVTZX
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7ZU^^ZY^ MWOZWU^hQ^ 4 DTiXm _T gTV[X p _�XTh 
Yeb\WX( ch\f gT`cbaaXm W�ha `s_TaZX WX 
Z_lVse\aX Xg W�XTh Xg e\aVXm TiXV ha `s_TaZX 
W�XTh Xg WX i\aT\ZeX*

6V^NTR QR PUNa__a^R_ 3 @eTggXm _sZteX`Xag
_T gTV[X fTaf TUv`Xe _X g\ffh( YebggXm TiXV ha
WsgXeZXag Xg e\aVXm* K\ _T gTV[X cXef\fgX( Yebg'
gXm TiXV - ib_h`X W�T_Vbb_ che %52 WXZesf& 
`s_TaZs p . ib_h`Xf W�XTh( ch\f _TiXm p 
_�XTh g\tWX*

GTh Q_ OMRh 4 >gXaWXm _T cTeg\X gTV[sX fhe ha
esV\c\Xag Xg iXefXm WX _�XTh Thff\ V[ThWX dhX 
cbff\U_X Xg gb_sesX cTe _X g\ffh* DTiXm TiXV
WX _T _Xff\iX f\ X__X aX e\fdhX cTf W�TUv`Xe _X 
g\ffh*

6U[P[XN` R` PNPN[ 3 >a geX`cTag ibgeX _\aZX
WTaf WX _�XTh Yeb\WX( YebggXm _T gTV[X TiXV Wh 
fTiba bh ha WsgXeZXag Xg _TiXm p _T gX`cseT'
gheX `Tk\`T_X gb_sesX cTe ibgeX _\aZX* K\ haX
gTV[X ZeT\ffXhfX cXef\fgX( YebggXm TiXV WX
_�XTh bklZsasX %cebcbeg\ba WX / #&*
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?R`PUa\ 3 @eTggXm _Xf gTV[Xf fsV[sXf fTaf
TUv`Xe _X g\ffh( _T\ffXm geX`cXe WTaf _�XTh 
Yeb\WX Xai\eba /, `\ahgXf Xg _TiXm Xa YebggTag
TiXV ha WsgXeZXag'

;^NV__R% [RaS 3 @eTggXm _Xf gTV[Xf fsV[sXf
Xg gT`cbaaXm TiXV haX scbaZX bh ha _\aZX
\`U\Us W�XTh Yeb\WX* ?ebggXm TiXV ha WsgXe'
ZXag( ch\f _TiXm TiXV WX _T _Xff\iX W\_hsX*

;^NV__R% UaVXR 3 >cbaZXm _Xf esf\Whf* ?ebggXm
_T gTV[X TiXV Wh WsgXeZXag Xg _TiXm p _�XTh 
fTibaaXhfX g\tWX*

A[a`N^QR 3 LT`cbaaXm _T gTV[X TiXV WX
_T Z_lVse\aX* ?ebggXm TiXV ha WsgXeZXag Xg
_TiXm* K\ _T gTV[X cXef\fgX( gT`cbaaXm TiXV
WX _�T_Vbb_ %fhe _Xf gXkg\_Xf flag[sg\dhXf Xg 
WX Vbh_Xhe( hg\_\fXm ha `s_TaZX W�- ib_h`X 
W�T_Vbb_ Xg WX . ib_h`Xf W�XTh&*
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9^aV`_ 3 >gXaWXm _T cTeg\X gTV[sX WX ibgeX
_\aZX fhe ha esV\c\Xag Xg iXefXm WX _�XTh Yeb\WX 
fhe _T gTV[X* FX iXefXm cTf W�XTh V[ThWX* 
LT`cbaaXm TiXV WX _�XTh Yeb\WX Xg Tcc_\dhXm 
WX _T Z_lVse\aX* 9ggXaWXm - p . [XheXf Xg
e\aVXm Tcetf Tib\e gT`cbaas _T gTV[X TiXV
dhX_dhXf ZbhggXf WX i\aT\ZeX U_TaV

HNPUR QgUR^OR 3 ?ebggXm _T cTeg\X gTV[sX
TiXV ha WsgXeZXag* DTiXm TiXV WX _T _Xff\iX
f\ X__X aX e\fdhX cTf W�TUv`Xe _X g\ffh* ?ebg'
gXm ibf _T\aTZXf TiXV WX _�T_Vbb_*%Hbhe _Xf 
_T\aTZXf WX Vbh_Xhe( ha `s_TaZX W�- ib_h`X 
W�T_Vbb_ che Xg WX . ib_h`Xf W�XTh&*

DRVZ`a^R s UaVXR 3 9cc_\dhXm ha fb_iTag fhe
_T gTV[X TiTag dh�X__X aX ftV[X* ?ebggXm TiXV 
ha WsgXeZXag Xg _TiXm

GMOTQ PQ N]kW`]Q 4 K\ _X g\ffh _X cXe`Xg(
_TiXe TiXV WX _T _Xff\iX Xa T]bhgTag WX _�XTh 
WX ]TiX_* Hbhe _Xf _T\aTZXf( c_TVXm ha _\aZX
\`U\Us W�XTh bklZsasX fhe _T gTV[X Xg eX'
cTffXm Xa \agXeVT_Tag ha _\aZX fXV XageX _X
YXe Xg _X _\aZX \`U\Us* J\aVXm fb\ZaXhfX`Xag
ch\f _TiXm*
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HNPUR QR _NZT 3 DT\ffXm geX`cXe ibgeX _\aZX
WTaf _�XTh Yeb\WX Xai\eba /, `\ahgXf* K\ _T 
gTV[X cXef\fgX( YT\gXf)_X geX`cXe WTaf ha
`s_TaZX W�XTh Xg W�T``ba\TdhX %/ Vh\__teXf 
p fbhcX W�T``ba\TdhX WTaf 0 _\geXf W�XTh& 
WheTag /, `\ahgXf*

8]iXQ& SWMOQ Q_ WMU_ 4 DT\ffXm geX`cXe ibgeX
_\aZX WTaf _�XTh Yeb\WX Xg YebggXe _T gTV[X TiXV 
Wh WsgXeZXag* K\ _T gTV[X cXef\fgX( gT`cbaaXm
_X g\ffh TiXV haX dhTag\gs Tccebce\sX WX
_Xff\iX* %F�hg\_\fXm cTf WX _Xff\iX cbhe _X 
_\aZX WX Vbh_Xhe*&

A[V_V__a^R 3 DXf gTV[Xf WX `b\f\ffheX
Wb\iXag ugeX aXggblsXf Thff\ eTc\WX`Xag dhX
cbff\U_X* DTiXm _T gTV[X TiXV ha WsgXeZXag*
K\ _T gTV[X cXef\fgX( gT`cbaaXm TiXV WX _�XTh 
bklZsasX %cebcbeg\ba WX / #&*

8ZP^R 3 ?T\gXf Vbh_Xe WX _�XTh Yeb\WX 
fhe _T gTV[X ]hfdh�p VX dhX _�XaVeX fb\g 
Vb`c_tgX`Xag W\_hsX* ?ebggXm Xafh\gX TiXV
WX _�XTh V\gebaasX Xg ha WsgXeZXag( TggXaWXm 1 
`\ahgXf ch\f _TiXm*
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ETedhX

<_TffX saXeZs'
g\dhX

<bafb``Tg\ba
W�saXeZ\X

NT_Xhe Wh Ueh\g
cXaWTag _X _TiTZX

NT_Xhe Wh Ueh\g cXa'
WTag _�XffbeTZX

<TgsZbe\X WX cXeYbe`TaVX WX
_�XffbeTZX

<TcTV\gs WX _TiTZX p fXV

<bafb``Tg\ba
JWW^NUUN MfNJ^

EbWt_X
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DT Vbafb``Tg\ba W�saXeZ\X Xg W�XTh cXhg iTe\Xe Xa YbaVg\ba 
WX _T ceXff\ba WX _�XTh( _X a\iXTh WX VT_VT\eX WX _�XTh( _T 
gX`cseTgheX WX _�XTh( _T gX`cseTgheX T`U\TagX( _T dhTag\gs 
WX _\aZX( _T fs_XVg\ba WXf YbaVg\baf fhcc_s`XagT\eXf( _Xf
�hVghTg\baf WX gXaf\ba* Hbhe esWh\eX _T Vbafb``Tg\ba 
W�saXeZ\X Xg W�XTh hg\_\fsXf cTe _X _TiX _\aZX TiXV _T 
VTcTV\gs WX _\aZX cebcbfs cbhe _X cebZeT``X fs_XVg\baas(
_TiXm ibgeX _\aZX `b\af fT_X bh _X _\aZX dhbg\W\Xa WTaf _Xf
cebZeT``Xf Vbhegf( XYYXVghXm _X aXggblTZX Xg _�XageXg\Xa WX 
YTrba cse\bW\dhX( hg\_\fXm ibgeX TccTeX\_ Xa [XheXf VeXhfXf
f\ ibgeX Vb`cgXhe Xa Xfg sdh\cs*
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8Q ^cXNZWQ ^`] WQ []ZP`U_ Z` WqQXNMWWMSQ UYPU\`Q \`Q WQ
[]ZP`U_ YQ PZU_ [M^ j_]Q _]MU_h OZXXQ `Y PhOTQ_ PZXQ^&
_U\`Q( o WM [WMOQ& UW PQa]MU_ j_]Q Ph[Z^h PMY^ WQ^ WUQ`b QY
aUS`Q`] PQ OZWWQO_Q PQ^ PhOTQ_^ PQ^ h\`U[QXQY_^ hWQO&
_]U\`Q^ Q_ hWQO_]ZYU\`Q^ ]QOcOWMNWQ^(
IZ`^ [M]_UOU[Q]Qd MUY^U e WM ]hP`O_UZY PQ^ haQY_`QW^ QR&
RQ_^ YhSM_UR^ ^`] WqQYaU]ZYYQXQY_ Q_ WM ^MY_h T`XMUYQ&
]h^`W_M_ PQ WM XM`aMU^Q []ZOhP`]Q PqhWUXUYM_UZY PQ^
PhOTQ_^ P` []ZP`U_& _Z`_ QY ^qM^^`]MY_ PQ WM PQ^_]`O_UZY
MPh\`M_Q PQ OQ []ZP`U_(
?Q ]QOcOWMSQ PQ^ XM_h]UM`b RMaZ]U^Q WM []h^Q]aM_UZY PQ^
^R__[a^PR_ ZN`a^RXXR_'
CZ`] PQ^ UYRZ]XM_UZY^ [W`^ Ph_MUWWhQ^ ^`] WQ ]QOcOWMSQ
PQ OQ []ZP`U_& aQ`UWWQd OZY_MO_Qd WM X`YUOU[MWU_h WZOMWQ&
WQ ^Q]aUOQ PqhWUXUYM_UZY PQ^ PhOTQ_^ PZXQ^_U\`Q^ Z` WQ
XMSM^UY PMY^ WQ\`QW aZ`^ MaQd MOTQ_h WQ []ZP`U_(
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