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NafdW d�Xd[Y�dSfWgd Wef Ua`Xad_W Sgj Wj[YW`UWe VW e�Ugd[f� SUfgW^^We* E$gf[^[eSf[a` [`Sbbdabd[�W bWgf Ua`Vg[dW � VWe 
T^WeegdWe UadbadW^^We Wf VWe V�Y�fe VS`e hafdW bdabd[�f�* Iagd �h[fWd ̂W d[ecgW VW Va__SYWe( _WdU[ VW ̂ [dW SffW`f[hW_W`f 
UW _S`gW^ ShS`f V$gf[^[eWd hafdW SbbSdW[^ bagd ^S bdW_[�dW Xa[e* B^ Ua`f[W`f VWe [`Xad_Sf[a`e VW e�Ugd[f� [_badfS`fWe egd 
$̂[`efS^^Sf[a`( ^S e�Ugd[f�( ^$gf[^[eSf[a` Wf $̂W`fdWf[W` VW hafdW SbbSdW[^* <a`eWdhWl UW _S`gW^ bagd g`W gf[^[eSf[a` XgfgdW*
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5K9GI>HH9B9CI 2 PZ^aaZo t XZ fjZ aZh dg^�XZh YZ 
hW`f[^Sf[a` VW ^$SbbSdW[^ `W ea[W`f bSe aTefdg�e*

5K9GI>HH9B9CI 2 G$gf[^[eWl bSe V$SbbSdW[^e _�US`[cgWe 
ag V$SgfdWe _akW`e W` VWZade VW UWgj dWUa__S`V�e bSd 
^W XSTd[US`f bagd SUU�^�dWd ^W bdaUWeege VW V�Y[hdSYW*

5K9GI>HH9B9CI 2 GW bSe gf[^[eWd VWe SbbSdW[^e
�^WUfd[cgWe VS`e ^W Ua_bSdf[_W`f d�eWdh� � ^S Ua`eWdhSf[a` 
VWe S^[_W`fe* KWg^e ̂ We SbbSdW[^e �^WUfd[cgWe dWUa__S`V�e 
bSd ^W XSTd[US`f Xa`f WjUWbf[a`*

5K9GI>HH9B9CI 2 G$W`Va__SYWl bSe ^W U[dUg[f
d�Xd[Y�dS`f*

5K9GI>HH9B9CI 2 Iagd �h[fWd fagf d[ecgW ^[� � ^$[`efST[^[f� 
YZ a$VeeVgZ^a( �mZo)aZ hj^kVci aZh ^chigjXi^dch egZhXg^iZh*

K[ hafdW SbbSdW[^ gf[^[eW ^W d�Xd[Y�dS`f J2,,S %bagd ^W 
hVkd^g( gZedgiZo)kdjh t a$zi^fjZiiZ �\jgVci Zc WVh t 
YSgUZW Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd& hage VWhWl XS[dW 
ViiZci^dc eZcYVci aZ igVchedgi Zi a$^chiVaaVi^dc V�c Y$zk^iZg 
V$W`Va__SYWd ^W U[dUg[f VW dWXda[V[eeW_W`f* ;[W` cgW
^W d�Xd[Y�dS`f J2,,S ea[f g` YSl `SfgdW^ cg[ dWebWUfW 
^$W`h[da``W_W`f( [^ Wef Wjb^ae[X* >` USe VW Xg[fW USge�W bSd ̂ S 
V�XS[^^S`UW VWe b[�UWe Yd�UW SgjcgW^^We ^W dWXda[V[eeW_W`f 
Zhi edhh^WaZ( zad^\cZo kdigZ gz[g^\zViZjg YZh �VbbZh 
`gWe Wf VWe eagdUWe VW UZS^Wgd( bg[e hW`f[^Wl ^S eS^^W VS`e
^ScgW^^W eW fdaghW ^$SbbSdW[^ bW`VS`f cgW^cgWe _[`gfWe*

' IW`VS`f ̂W V�b^SUW_W`f Wf ̂$[`efS^^Sf[a` VW hafdW d�Xd[Y�dSfWgd( 
�h[fWl V$W`Va__SYWd ^W U[dUg[f Vg YSl VW dWXda[V[eeW_W`f*

' GW bSe efaU]Wd VS`e UWf SbbSdW[^ VWe egTefS`UWe Wjb^ae[hWe
fW^^We cgW VWe S�daea^e Ua`fW`S`f VWe YSl bdabg^eWgde 
^c�VbbVWaZh*

' <Wf SbbSdW[^ Wef Ua`�g bagd �fdW gf[^[e� � Va_[U[^W Wf VS`e 
^We W`Vda[fe e[_[^S[dWe fW^e cgW 6

) WebSUWe Ug[e[`We eW fdaghS`f VS`e ^We _SYSe[`e( TgdWSgj
Wf fagf SgfdW W`h[da``W_W`f VW fdShS[^(

 ) _S[ea`e VW US_bSY`W Wf UZS_TdWe V$Z�fW^e( VW _afW^e Wf 
fagf SgfdW WebSUW d�e[VW`f[W^(

) W`h[da``W_W`f XS_[^[S^ fkbW ;WV # ;dWS]XSef(



?J ).-)

E5GI>9 &)2 5K9GI>HH9B9CIH <yCyG5JM

' M^ aV eg^hZ cZ XdggZhedcY eVh t aV �X]Z Yj gz[g^\zgViZjg( ZaaZ 
Va[f �fdW dW_b^SU�W bSd ^W XSTd[US`f( ea` dWbd�eW`fS`f ag 
idjiZ VjigZ eZghdccZ fjVa^�zZ V�c Y$zk^iZg jc g^hfjZ*

' <Wf SbbSdW[^ `W Va[f bSe �fdW gf[^[e� bSd ^We bWdea``We 
%k Ua_bd[e ^We W`XS`fe& SkS`f VWe USbSU[f�e bZke[cgWe( 
eW`ead[W^^We ag _W`fS^We d�Vg[fWe ag bSd VWe bWdea``We 
`W baee�VS`f bSe ^$Wjb�d[W`UW ag ^S Ua``S[eeS`UW dWcg[eW* 
>^^We `W bWghW`f �fdW Sgfad[e�We � gf[^[eWd UWf SbbSdW[^ 
cg$Sbd�e Sha[d �f� Xad_�We ag T[W` eage ^S egbWdh[e[a` 
V$g`W bWdea``W dWeba`eST^W VW ^Wgd e�Ugd[f�* EWe W`XS`fe 
Yd^kZci |igZ hjgkZ^aazh V�c YZ h$VhhjgZg fj$^ah cZ _djZci eVh 
ShWU UWf SbbSdW[^*

' ES e�Ugd[f� �^WUfd[cgW VW UWf SbbSdW[^ Wef Seegd�W 
g`[cgW_W`f ^adecg$[^ Wef dW^[� � g`W [`efS^^Sf[a` �^WUfd[cgW 
�cg[b�W V$g`W bd[eW VW fWddW W` Ta` �fSf( eW^a` ^S `ad_W 
W` h[YgWgd* >` USe VW VagfW( XS[dW bdaU�VWd � g` Ua`fd�^W 
hd^\cz YZ a$^chiVaaVi^dc eVg jc iZX]c^X^Zc fjVa^�z*

' <Wf SbbSdW[^ bWgf �fdW gf[^[e� bSd ^We W`XS`fe �Y�e VW 4 S`e 
Wf b^ge Wf ^We bWdea``We SkS`f VWe USbSU[f�e bZke[cgWe( 
eW`ead[W^^We ag _W`fS^We d�Vg[fWe ag bSd VWe bWdea``We `W 
baee�VS`f bSe ^$Wjb�d[W`UW ag ^S Ua``S[eeS`UW dWcg[eW � 
Ua`V[f[a` cg$[^e ea[W`f Xad_�e egd ^We Ua`V[f[a`e V$gf[^[eSf[a` 
eS[`We Wf cg$[^e Ua_bdW``W`f ^We d[ecgWe SgjcgW^e [^e
h$ZmedhZci* FZh Zc[Vcih Yd^kZci |igZ hjgkZ^aazh V�c YZ 
h$VhhjgZg fj$^ah cZ _djZci eVh VkZX XZi VeeVgZ^a* FZh
ab�dSf[a`e VW `WffakSYW Wf V$W`fdWf[W` `W Va[hW`f bSe �fdW 
WXXWUfg�We bSd ^We W`XS`fe eS`e egbWdh[e[a`*

' >` USe VW Va__SYW Vg U�T^W VoS^[_W`fSf[a`( XS[fWe)^W 
dW_b^SUWd bSd ^W XSTd[US`f( ea` SYW`f VW eWdh[UW ag fagf
VjigZ iZX]c^X^Zc fjVa^�z V�c Y�zXVgiZg idji YVc\Zg*

' <Wf SbbSdW[^ `$Wef bSe bd�hg bagd g`W gf[^[eSf[a` � VWe 
S^f[fgVWe egb�d[WgdWe � .,,, _*
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KYUeh b�VbYW�bQdUebc Ud b�VbYW�bQdUebc U^ `Q^^U
� K[ hafdW S`U[W` SbbSdW[^ Wef Vaf� V$g` ekef�_W VW hWddag[^^SYW( V�fdg[eWl)^W ShS`f VW bdaU�VWd � eS _[eW Sg 

dWTgf* K[ hage `W ^W XS[fWe bSe( ^We W`XS`fe bWghW`f e$W`XWd_Wd Wf �fdW S[`e[ h[Uf[_We V$g` SUU[VW`f*
� EWe S`U[W`e d�Xd[Y�dSfWgde Wf Ua`Y�^SfWgde Ua`f[W``W`f g` _Sf�d[W^ V$[ea^Sf[a` Wf g` d�Xd[Y�dS`f ShWU <?<* >` 

Ua`e�cgW`UW( hW[^^Wl � `W bSe `g[dW � ^$W`h[da``W_W`f ^ade VW ^$�^[_[`Sf[a` VW hae S`U[W`e SbbSdW[^e*
=Z ad\d Veedhz hjg aZ egdYj^i h^\c^�Z fj�^a h�V\^i Y�jc VeeVgZ^a Ydci aZ igV^iZbZci Zc iVci fjZ YzX]Zi 
gZcigZ YVch aZ XVYgZ YZ aV Y^gZXi^kZ .,-.+-5+O? Yj 0 _Vck^Zg .,-.( gZaVi^kZ Vjm YzX]Zih Y�zfj^eZbZcih 
�^WUfd[cgWe Wf �^WUfda`[cgWe %=>>>&* ES bd�eW`UW VW egTefS`UWe VS`YWdWgeWe VS`e ^We �cg[bW_W`fe 
�^WUfd[cgWe Wf �^WUfda`[cgWe bWgf Sha[d VWe WXXWfe bafW`f[W^e egd ^oW`h[da``W_W`f Wf ^S eS`f� Zg_S[`W VS`e 
aZ XnXaZ YZ gZigV^iZbZci YZ XZ egdYj^i* ;^ch^( adgh YZ aV �c YZ k^Z YZ XZi VeeVgZ^a( XZaj^)X^ cZ Yd^i eVh |igZ 
za^b^cz VkZX aZh YzX]Zih bjc^X^eVjm cdc ig^zh* ?c iVci fjZ XdchdbbViZjg �cVa( kdigZ g�aZ Zhi eg^bdgY^Va 
VS`e ^W UkU^W VW d�gf[^[eSf[a`( VW dWUkU^SYW Wf ^We SgfdWe Xad_We VW hS^ad[eSf[a` VW UWf �cg[bW_W`f 
�^WUfd[cgW Wf �^WUfda`[cgW* =We ekef�_We VW dWbd[eW Wf VW Ua^^WUfW ea`f _[e � hafdW V[ebae[f[a` bSd ^We 
Ua^^WUf[h[f�e ^aUS^We %V�UZWffWd[We& Wf ^We V[efd[TgfWgde* Nage ShWl ^oaT^[YSf[a` Vogf[^[eWd ^We ekef�_We VW 

Ua^^WUfW e�^WUf[hW _[eW � hafdW V[ebae[f[a`*

GU]QbaeUc Y]`_bdQ^dUc 2
� NWg[^^Wl ^[dW SffW`f[hW_W`f ^W _S`gW^ V$gf[^[eSf[a` ShS`f VW bdaU�VWd � ^$[`efS^^Sf[a` Wf � $̂gf[^[eSf[a` VW hafdW 

SbbSdW[^*  GafdW dWeba`eST[^[f� `W eSgdS[f �fdW W`YSY�W W` USe VW Va__SYWe Vge � g`W _SghS[eW gf[^[eSf[a` 
Vg bdaVg[f*

� LZheZXiZo idjiZh aZh Xdch^\cZh �\jgVci hjg kdigZ VeeVgZ^a Zi YVch aZ bVcjZa Y$ji^a^hVi^dc [djgc^( ej^h XdchZgkZo 
XZ YZgc^Zg Zc a^Zj h�g V�c YZ gzhdjYgZ aZh zkZcijZah egdWa{bZh iZX]c^fjZh hjhXZei^WaZh YZ hZ edhZg t a$VkZc^g*         

� EW bd�eW`f SbbSdW[^ S �f� XSTd[cg� bagd ^We _�`SYWe Wf bagd �fdW gf[^[e� g`[cgW_W`f bSd UWgj)U[*  B^ `W Ua`h[W`f 
Va`U bSe � g`W gf[^[eSf[a` bdaXWee[a``W^^W ag Ua__g`W* M`W fW^^W gf[^[eSf[a` W`fdS�`WdS ^$S``g^Sf[a` VW ^S 
YSdS`f[W Wf `afdW W`fdWbd[eW `W eSgdS �fdW dWeba`eST^W VWe Va__SYWe W`Uagdge* 

� EW bd�eW`f SbbSdW[^ S �f� XSTd[cg� bagd �fdW gf[^[e� � Va_[U[^W Wf Ua`h[W`f g`[cgW_W`f Sg dWXda[V[eeW_W`f Wf � 
^S Ua`eWdhSf[a` VWe VW`d�We* B^ `oWef Va`U SVSbf� `[ bagd g`W gf[^[eSf[a` Ua__WdU[S^W( `[ bagd g`W gf[^[eSf[a` 
Ua__g`W( W`UadW _a[`e bagd g`W Ua`eWdhSf[a` VWe egTefS`UWe V[XX�dW`fWe VWe VW`d�We S^[_W`fS[dWe* GafdW 
W`fdWbd[eW `oWef bSe dWeba`eST^W VWe bWdfWe cg[ egdh[W`VdS[W`f VS`e ^W USe Ua`fdS[dW*

7_^cYW^Uc TU c�SebYd�
� GW bSe gf[^[eWd VWe bd[eWe _g^f[b^We ag dS^^a`YWe*
� GW bSe gf[^[eWd VWe bd[eWe W`Va__SY�We*

� GW bSe f[dWd( VW fadVdW ag V$W`Va__SYWd ^W UadVa`*
� K[ hafdW U�T^W V$S^[_W`fSf[a` Wef W`Va__SY�( XS[fWe)^W dW_b^SUWd bSd g` eWdh[UW SYd�� bagd �h[fWd fagf VS`YWd*
� EW bd�eW`f SbbSdW[^ S �f� Ua`�g bagd �fdW gf[^[e� bSd VWe SVg^fWe* >` Ua`e�cgW`UW( �h[fWl VW ^S[eeWd ^We W`XS`fe 

h$Zc hZgk^g XdbbZ _djZi( XVg ^ah eZjkZci eVg ZmZbeaZ ji^a^hZg aV edgiZ edjg _djZg t aV WVaVcyd^gZ*
� GW bSe TdS`UZWd ag VW V�TdS`UZWd ^$SbbSdW[^ ShWU VWe _S[`e _ag[^^�We Sg d[ecgW V$�fdW h[Uf[_W V$g`W 

�^WUfdaUgf[a` !
� Jdjg kdigZ hzXjg^iz( cZ eaVXZo eVh YZh bVi^{gZh Zmeadh^kZh dj ^c�VbbVWaZh YVch kdigZ gz[g^\zgViZjg* JaVXZo 

^We Ta[eea`e � XadfW Ua`UW`fdSf[a` V$S^Uaa^ hWdf[US^W_W`f VS`e ^W Ua_bSdf[_W`f d�Xd[Y�dSfWgd Wf XWd_Wl T[W` ^W 
TagUZa`*

� ?[jWl ^We SUUWeea[dWe VS`e ^W d�Xd[Y�dSfWgd bW`VS`f ^W fdS`ebadf bagd �h[fWd VW ^We W`Va__SYWd*
� EadecgW ^S badfW Vg d�Xd[Y�dSfWgd Wef XWd_�W( g` h[VW 

eo[`efS^^W* ISf[W`fWl W`h[da` - _[`gfW ShS`f VW ^S daghd[d*
� <WffW Sbb^[USf[a` Wef abf[a``W^^W bagd g`W aghWdfgdW

XSU[^W VW ^S badfW* 9hWU UWffW Sbb^[USf[a`( g`W bWf[fW
Ua`VW`eSf[a` bWgf eW bdaVg[dW Sgfagd VW UWffW la`W Wf
hage baghWl ^oW`^WhWd*

>^cdQ\\QdY_^ Ud ]YcU U^ ]QbSXU TU \"Q``QbUY\
9hS`f VW Ua__W`UWd � gf[^[eWd hafdW SbbSdW[^( bd�fWl g`W SffW`f[a` bSdf[Ug^[�dW Sgj ba[`fe eg[hS`fe*

� ES fW`e[a` VW Xa`Uf[a``W_W`f VW hafdW d�Xd[Y�dSfWgd Wef VW ..,).0, N � 1, Al*
� ;NN?HNCIH " HZ gZbeaVXZo _VbV^h jcZ e^{XZ zaZXig^fjZ hZ igdjkVci YVch aZ gz[g^\zgViZjg* ?c XVh YZ czXZhh^iz 

VW dW_b^SUW_W`f( Ua`fSUfWl ^W eWdh[UW SYd��*
S -?EC >4 C?==4C @0C B4C@?>C01<4C 34C 3?==064C 3EC L E>4 ED8<8C0D8?> 34 <"0@@0B48< C0>C =8C4 L <0

D4BB4'

� B`efS^^Wl hafdW SbbSdW[^ VS`e g` W`Vda[f cg[ `W ^$WjbaeWdS bSe � ^S ^g_[�dW V[dWUfW Vg ea^W[^*
� CchiVaaZo Zc e^kdiVci Y$jc Vc\aZ YZ 5,� aZh ZcigZid^hZh Zc eaVhi^fjZ XdbbZ a$^aajhigZ aV �\jgZ 

bagd �h[fWd cgW ^W Ua`VW`eWgd %^S bSdf[W Ua_badfS`f ^We S[^WffWe `a[dWe � ^oSdd[�dW VW ^$SbbSdW[^& 
`W fagUZW ^W _gd*

� I^SUWl ^W d�Xd[Y�dSfWgd Ua`fdW g` _gd W` ^S[eeS`f g`W V[efS`UW VW 31 __ _Sj[_g_*
� 9eegdWl)hage VW ^$Sha[d [`efS^^� � 1, U_ VWe eagdUWe VW UZS^Wgd Ua__W ^We d�UZSgVe( ^We 

Xagde( ^We b^ScgWe UZSgXXS`fWe( WfU*( Wf � 1 U_ Sg _a[`e VWe Xagde �^WUfd[cgWe*
� H$ji^a^hZo _VbV^h kdigZ VeeVgZ^a Zc eaZ^c V^g( c^ cZ aZ aV^hhZo hdjh aV eaj^Z*
� EadecgW hafdW SbbSdW[^ eW fdaghW � bdaj[_[f� V$g` Ua`Y�^SfWgd( [^ Va[f Sha[d Sg _a[`e . U_ W`fdW Wgj bagd �h[fWd 

cgW ^S egdXSUW WjfWd`W `W ea[f Zg_[VW*
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� Id�ha[d g` WebSUW V$Sg _a[`e -1, __ Sg)VWeege VW hafdW SbbSdW[^* GW d[W` b^SUWd Sg)VWeege VW hafdW SbbSdW[^*
� 9hS`f V$gf[^[eWd hafdW d�Xd[Y�dSfWgd( `WffakWl fagfWe eWe bSdf[We ShWU VW ^$WSg UZSgVW Ua`fW`S`f g`W Ug[^^Wd�W � 

USX� VW T[USdTa`SfW VW eaV[g_( bg[e d[`UWl ShWU VW ^$WSg bdabdW Wf e�UZWl* JWb^SUWl fagfWe ^We b[�UWe Sbd�e 
^W `WffakSYW*

� GW baeWl bSe VW _acgWffW( UaghWdfgdW( WfU* cg[ bagddS[W`f W_b�UZWd ^S U[dUg^Sf[a` VoS[d eage $̂SbbSdW[^*

5fQ^d T"edY\YcUb f_dbU Q``QbUY\
� K[ hage �fWe egd ^W ba[`f VW XS[dW Xa`Uf[a``Wd hafdW SbbSdW[^ bagd ^S bdW_[�dW Xa[e ag Sbd�e $̂Sha[d fdS`ebadf�( 
_S[`fW`Wl)^W  fagf Vda[f bW`VS`f / ZWgdWe Wf TdS`UZWl)^W bagd g` Xa`Uf[a``W_W`f abf[_S^* K[ hage `W bdaU�VWl 
bSe S[`e[( ^W Ua_bdWeeWgd bWgf �fdW W`Va__SY�*
� NafdW d�Xd[Y�dSfWgd bWgf V�YSYWd g`W UWdfS[`W aVWgd ^adecgW hage ^W XS[fWe Xa`Uf[a``Wd bagd ^S bdW_[�dW Xa[e7 

UWffW aVWgd V[ebSdS�fdS ShWU ^W dWXda[V[eeW_W`f VW hafdW SbbSdW[^*
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EW Tgf VW UWffW bd�eW`fSf[a` Wef VW hage Ua__g`[cgWd VWe [`Xad_Sf[a`e egd ^We V[XX�dW`fWe bSdf[We VW hafdW SbbSdW[^* 
EWe bSdf[We bWghW`f hSd[Wd eW^a` ^W _aV�^W VW ^$SbbSdW[^*

-* LZWd_aefSf
.* 9_bag^W Wf bdafWUf[a` VW ^S ^S_bW
/* NW`f[^SfWgd fgdTa
0* <^SkWffW egbbadf TagfW[^^W '
1* <^SkWffWe Vg d�Xd[Y�dSfWgd
2* <a_bSdf[_W`f XdS�UZWgd '
3* <aghWdU^W Vg Ua_bSdf[_W`f � ^�Yg_We
4* <a_bSdf[_W`fe � ^�Yg_We
5* I[WVe VW _[eW � `[hWSg
-,* IadfW)TagfW[^^We
--* ;S^Ua``Wf egb�d[Wgd VW ^S badfW
-.* <acgWf[Wd

' =S`e UWdfS[`e _aV�^We
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G�W\QWU Te dXUb]_cdQd
EW fZWd_aefSf VW ^$SbbSdW[^ d�Yg^W Sgfa_Sf[cgW_W`f ^S fW_b�dSfgdW [`fWd`W 
VWe Ua_bSdf[_W`fe* Lagd`Wl ^W Tagfa` egd g`W bae[f[a` e[fg�W W`fdW - Wf 1 
bagd aTfW`[d VWe fW_b�dSfgdWe b^ge Xda[VWe*
GU]QbaeU Y]`_bdQ^dU2 GW bSe WeeSkWd VW XS[dW b[hafWd ^W Tagfa` Sg)VW^S VW
^S bae[f[a` - Sg d[ecgW V$W`fdS�`Wd $̂Sdd�f VW hafdW SbbSdW[^*

� Iagd ^S Ua`eWdhSf[a` VW UagdfW Vgd�W VoS^[_W`fe VS`e ^W Ua_bSdf[_W`f 
d�Xd[Y�dSfWgd( d�Y^Wl ^W Tagfa` Vg fZWd_aefSf W`fdW _[`[_g_ Wf _akW`* 
%-)/&

� Iagd ̂ S Ua`eWdhSf[a` VW ^a`YgW Vgd�W VoS^[_W`fe VS`e ^W Ua_bSdf[_W`f 
d�Xd[Y�dSfWgd( d�Y^Wl ^W Tagfa` Vg fZWd_aefSf egd _akW`* %/)0&

LZWd_aefSf

5fUbdYccU]U^dc bU\QdYVc Qeh b�W\QWUc TU dU]`�bQdebU
� <We d�Xd[Y�dSfWgde `W baee�VW`f bSe VW Ua_bSdf[_W`f XdWWlWd( _S[e bWghW`f SffW[`VdW g`W fW_b�dSfgdW 

[`X�d[WgdW � 1x<*
� Nae d�Y^SYWe VW fW_b�dSfgdW `W eWda`f bSe S``g^�e W` USe VW bS``W VW UagdS`f*
� EW d�Y^SYW VW ^S fW_b�dSfgdW Va[f �fdW WXXWUfg� W` Xa`Uf[a` VW ^S Xd�cgW`UW VoaghWdfgdW VW ^S badfW( ^S cgS`f[f� 

VoS^[_W`fe Ua`eWdh�W VS`e ^W d�Xd[Y�dSfWgd Wf ^S fW_b�dSfgdW S_T[S`fW a� [^ eW fdaghW*
� =W b^ge( ^ade VW ^S _[eW W` eWdh[UW( hafdW d�Xd[Y�dSfWgd bWgf Xa`Uf[a``Wd eS`e [`fWddgbf[a` bW`VS`f .0 ZWgdWe W` 

Xa`Uf[a` VW ^S fW_b�dSfgdW S_T[S`fW bagd aTfW`[d ^S Ta``W fW_b�dSfgdW VW Ua`e[Y`W* >h[fWl V$aghd[d ^S badfW VW 
hafdW d�Xd[Y�dSfWgd Wf V$k b^SUWd TWSUagb V$S^[_W`fe Sg Uagde VW UWffW b�d[aVW*

� M`W Xa`Uf[a` VW fW_bad[eSf[a` VW V�_SddSYW ag VW dWV�_SddSYW VW 1 _[`gfWe Wef Sbb^[cg�W VS`e hafdW 
d�Xd[Y�dSfWgd bagd �h[fWd cgW ea` Ua_bdWeeWgd `W 
ea[f W`Va__SY� � USgeW VWe V�TdS`UZW_W`fe Wf 
TdS`UZW_W`fe cgW hage WXXWUfgWl VW fW_be � SgfdW( Wf VWe 
UagbgdWe V$�^WUfd[U[f�* NafdW d�Xd[Y�dSfWgd Ua__W`UWdS � 
Xa`Uf[a``Wd `ad_S^W_W`f Sbd�e 1 _[`gfWe*

� NafdW d�Xd[Y�dSfWgd S �f� XSTd[cg� bagd Xa`Uf[a``Wd � VWe 
[`fWdhS^^We VW fW_b�dSfgdW S_T[S`fW Ua`Xad_�_W`f � ^S 
XaVhhZ Xa^bVi^fjZ �\jgVci hjg a$zi^fjZiiZ Y$^c[dgbVi^dc*

� <Wf SbbSdW[^ Wef Ua`�g bagd �fdW gf[^[e� � g`W fW_b�dSfgdW 
S_T[S`fW Ua_bd[eW W`fdW -,x< Wf 0/x<*

7\QccU S\Y]QdYaeU IU]`�bQdebU Q]RYQ^dU _7

I -2 � 0/  %x<&

HI -2 � /4  %x<&

C -2 � /.  %x<&

HC -, � /.  %x<&

>^TYSQdUeb TU dU]`�bQdebU
Iagd hage S[VWd Sg Ta` d�Y^SYW VW hafdW SbbSdW[^ `age Sha`e �cg[b� hafdW d�Xd[Y�dSfWgd Vog` [`V[USfWgd VW 
fW_b�dSfgdW( UW^g[)U[ �fS`f b^SU� VS`e ^S la`W ^S b^ge Xda[VW*
Iagd ^S Ta``W Ua`eWdhSf[a` VWe VW`d�We VS`e hafdW d�Xd[Y�dSfWgd Wf  `afS__W`f VS`e ^S la`W ^S b^ge Xda[VW( 
hW[^^Wl � UW cgW( egd ^$[`V[USfWgd VW fW_b�dSfgdW( ^W ^aYa v HD { SbbSdS[eeW* K[ v HD { `oSbbSdS�f bSe( ^S 
fW_b�dSfgdW Wef _S^ d�Y^�W*
E$[`V[USf[a` v HD { Wef h[e[T^W ^adecgW ^S fW_b�dSfgdW Wef UaddWUfW_W`f d�Y^�W* ES bSef[^^W `a[dW VWh[W`f 
Vadgh kZgiZ [dcXzZ( aV^hhVci VeeVgV�igZ aZ � IE � Zc cd^g* =Zaj^)X^ Zhi Y^[�X^aZbZci k^h^WaZ h^ a$^cY^XViZjg YZ  
fW_b�dSfgdW Wef _S^ �U^S[d�* ES Ta``W ^WUfgdW Wef XSU[^[f�W e$[^ Wef UaddWUfW_W`f �U^S[d�*
; X]VfjZ bdY^�XVi^dc  Yj Y^hedh^i^[ YZ gz\aV\Z YZ iZbezgVijgZ( ViiZcYZo aV hiVW^a^hVi^dc YZ aV iZbezgVijgZ t a�^cizg^Zjg 
YZ a�VeeVgZ^a VkVci YZ egdXzYZg h^ czXZhhV^gZ( t jc cdjkZVj gz\aV\Z* HZ bdY^�Zo aV edh^i^dc Yj Y^hedh^i^[ YZ gz\aV\Z 
YZ iZbezgVijgZ fjZ egd\gZhh^kZbZci Zi ViiZcYZo Vj bd^ch -. ]ZjgZh VkVci YZ egdXzYZg t jcZ cdjkZaaZ kzg^�XVi^dc Zi 
t jcZ zkZcijZaaZ bdY^�XVi^dc*
GHL>6 9bd�e UZSdYW_W`f VW ^oSbbSdW[^ VW VW`d�We XdS�UZWe ag Sbd�e aghWdfgdWe d�b�f�We %ag aghWdfgdW bda^a`Y�W& 
VW ^S badfW [^ Wef `ad_S^ cgW ^o[`eUd[bf[a` v HD { `oSbbSdS[eeW bSe VS`e ^o[`V[USfWgd VW d�Y^SYW VW fW_b�dSfgdW* K[ 
^o�hSbadSfWgd Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd %bSda[ Vg Xa`V VW ^oSbbSdW[^& eW UaghdW S`ad_S^W_W`f VW Y[hdW %SbbSdW[^ 
fdab UZSdY�( fW_b�dSfgdW  S_T[S`fW �^Wh�W( aghWdfgdWe Xd�cgW`fWe VW ^S badfW&( d�Y^Wl ^W V[ebae[f[X VW d�Y^SYW VW 
iZbezgVijgZ hjg jcZ edh^i^dc ^c[zg^ZjgZ  _jhfj�t dWiZc^g  YZ cdjkZVj YZh ezg^dYZh Y�Vgg|i Yj XdbegZhhZjg*

9]`\QSU]U^d TUc TU^b�Uc

O_^U \Q `\ec Vb_YTU
Nage aTf[W`VdWl g`W _W[^^WgdW Ua`eWdhSf[a` VW hae S^[_W`fe e[ hage ^We
b^SUWl VS`e ^S la`W VW Xda[V Ua`hW`S`f ^W _[Wgj � ^Wgd `SfgdW* ES la`W ^S 
eajh [gd^YZ hZ h^ijZ _jhiZ Vj)YZhhjh Yj WVX t az\jbZh*
EW ek_Ta^W U[)Ua`fdW [`V[cgW ^oW_b^SUW_W`f VW ^S la`W ^S b^ge Xda[VW VW
hafdW d�Xd[Y�dSfWgd* ES la`W ^S b^ge Xda[VW Vg Ua_bSdf[_W`f  d�Xd[Y�dSfWgd 
Wef V�^[_[f�W bSd ^We SgfaUa^^S`fe Ua^^�e egd ^W U�f� YSgUZW VW ^S bSda[*

ES ^[_[fW egb�d[WgdW VW ^S la`W ^S b^ge Xda[VW Wef [`V[cg�W bSd ^S TSeW [`X�d[WgdW VW 
a�VjidXdaaVci %ed^ciZ YZ aV �{X]Z&* FV XaVnZiiZ hjezg^ZjgZ YZ aV odcZ aV eajh [gd^YZ Yd^i 
|igZ Vj b|bZ c^kZVj fjZ aV ed^ciZ YZ aV �{X]Z* FV odcZ aV eajh [gd^YZ hZ h^ijZ Zc)
VWeeage VW UW `[hWSg*
=Zh XaVnZiiZh ziVci Vbdk^WaZh( kZ^aaZo t XZ fj�ZaaZh hd^Zci  idj_djgh Vj b|bZ c^kZVj  fjZ XZh a^b^iZh YZ odcZ YzXg^iZh 
hjg aZh VjidXdaaVcih( V�c YZ \VgVci^g aZh iZbezgVijgZh YVch XZiiZ odcZ*
<ZScgW fkbW VoS^[_W`f S g`W fW_b�dSfgdW VW Ua`eWdhSf[a` [V�S^W Wf Va`U g` W_b^SUW_W`f bd�U[e � dWebWUfWd*

D@
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5SSUcc_YbUc

7_]`QbdY]U^d VbQ�SXUeb #*0>C 24BD08>C =?3O<4C$
@SdVWd VWe S^[_W`fe VS`e ^W Ua_bSdf[_W`f XdS�UZWgd Sg ^[Wg Vg Ua_bSdf[_W`f 
d�Xd[Y�dSfWgd bWd_Wf Sgj S^[_W`fe VW Ua`eWdhWd ^Wgd XdS[UZWgd Wf ^Wgd eShWgd b^ge 
^a`YfW_be fagf W` bd�eWdhS`f ^Wgd SbbSdW`UW XdS[UZW* K[ ^W Ua_bSdf[_W`f XdS�UZWgd 
e$W`UdSeeW( dWf[dWl)^W Wf ^ShWl)^W ShWU VW $̂WSg*
%EoWSg Y�^W � , x<( _S[e ^We S^[_W`fe Ua`fW`S`f Vg eW^ ag Vg egUdW `�UWee[fW`f g`W 
fW_b�dSfgdW b^ge TSeeW bagd YW^Wd*&
B^ Wef Ua__g` Vogf[^[eWd UW Ua_bSdf[_W`f b^ge Xda[V bagd Ua`eWdhWd Vg ba[eea` Udg(
Vg d[l( WfU***
-4 @<024J @0C 30>C 24 2?=@0BD8=4>D 3"0<8=4>DC AE4 F?EC C?E708D4J 2?>64<4B
?E 34 102C L 6<0M?>C'

GUdYbUj \Q S\QiUddU `\ec Vb_YTU
� L[dWl egd ^W Ua_bSdf[_W`f XdS�UZWgd hWde hage W` ^S XS[eS`f Y^[eeWd egd eWe dS[^e*
� L[dWl ^W Ua_bSdf[_W`f XdS�UZWgd hWde ^W ZSgf bagd ^S XS[dW eadf[d VWe dS[^e*

<a_bSdf[_W`f XdS�UZWgd

7ebcUeb T"Xe]YTYd�
EadecgW ^W UgdeWgd VoZg_[V[f� Wef W` bae[f[a` XWd_�W( [^ bWd_Wf Sgj Xdg[fe Wf 
^�Yg_We XdS[e VW eW Ua`eWdhWd b^ge ^a`YfW_be*
K[ ̂W Ua_bSdf[_W`f � ̂�Yg_We Wef b^W[`( ̂W UgdeWgd e[fg� � ̂ oShS`f Vg Ua_bSdf[_W`f 
� ^�Yg_We Va[f �fdW aghWdf* =W UWffW XS�a`( ^$S[d VS`e ^W Ua_bSdf[_W`f � 
^�Yg_We Wf ^W `[hWSg V$Zg_[V[f� eWda`f Ua`fd�^�e( bagd g`W _W[^^WgdW Vgd�W VW 
Ua`eWdhSf[a`*
K[ hage dW_SdcgWl VW ^S Ua`VW`eSf[a` egd ^S U^SkWffW W` hWddW( d�Y^Wl ^W UgdeWgd 
W` bae[f[a` aghWdfW*

6Q\S_^^Ud b�W\QR\U 5TQ`dYAYVd #*0>C 24BD08>C =?3O<4C$
K[j d�Y^SYWe VW ZSgfWgd V[XX�dW`fe bWghW`f �fdW WXXWUfg�e bSd ^W TS^Ua``Wf d�Y^ST^W 
9VSbf[E[Xf bagd eWdh[d VW la`We VW efaU]SYW eW^a` hae TWea[`e*

E_eb SXQ^WUb \Q `_cYdY_^ Te Te RQ\S_^^Ud 5TQ`dYAYVd% fW`Wl)
^W bSd ^W TSe Wf f[dWl ^We Tagfa`e e[fg�e Vg U�f� TS^Ua``Wf VS`e 
aZ hZch YZ aV �{X]Z %@^\* -&
Iae[f[a``Wl ^W TS^Ua``Wf � ^S ZSgfWgd eagZS[f�W W` ^W V�b^S�S`f 
hWde ^W ZSgf ag hWde ^W TSe*
M`W Xa[e ^S bae[f[a` eagZS[f�W bagd ^W TS^Ua``Wf SffW[`fW( 
dW^�UZWl ^We Tagfa`e e[fg�e egd ^We U�f�e Vg TS^Ua``Wf %?[Y* .& 
9hS`f VW dW^�UZWd ^W TS^Ua``Wf( V�b^SUWl)^W hWde ^W TSe bagd 
kdjh VhhjgZo fj$^a Zhi �mz*

GU]QbaeU2 Iagd d�Y^Wd W` ZSgfWgd ^W TS^Ua``Wf UZSdY�( fW`Wl)^W bSd ^W TSe* 9gfdW_W`f( W^^W bWgf eW V�fSUZWd VWe 
dS_bWe W` dS[ea` VW ea` ba[Ve* ISd Ua`e�cgW`f( ^W TS^Ua``Wf ag ^We dS_bWe bWghW`f �fdW W`Va__SY�e*

?[Y*-
?[Y*.

7\QiUddU b�dbQSdQR\U 5TQ`dYHXU\V #*0>C 24BD08>C
=?3O<4C$
EW _�US`[e_W 9VSbf[KZW^X bWd_Wf V$SgY_W`fWd ^$WebSUW VW 
efaU]SYW V$g` e[_b^W YWefW*

� Iagd Uaghd[d ^S fST^WffW W` hWddW( bageeWl)^S* %?[Y* -&
� Nage baghWl UZSdYWd hafdW `agdd[fgdW Ua__W hage ^W

eagZS[fWl VS`e $̂WebSUW d�eg^fS`f* %?[Y* .&
� Iagd dW_WffdW ^S U^SkWffW � eS bae[f[a` [`[f[S^W( f[dWl)^S 

hWde hage* %?[Y* -&

?[Y* - ?[Y* .

,4C 34C2B8@D8?>C F8CE4<<4C 4D D4HDE4<<4C CEB <0 C42D8?> 34C 0224CC?8B4C @4EF4>D F0B84B C4<?> <4 =?3O<4 34 F?DB4
0@@0B48<'

CUdd_iQWU
� =�TdS`UZWl ^oSbbSdW[^ VW ^S bd[eW VW UagdS`f ShS`f ^W `WffakSYW*
� GW `WffakWl bSe ^oSbbSdW[^ W` k hWdeS`f VW ^oWSg*
� Nage baghWl `WffakWd ^o[`f�d[Wgd Wf ^oWjf�d[Wgd VW hafdW SbbSdW[^ b�d[aV[cgW_W`f � ^oS[VW Vog`W ea^gf[a` VW 

T[USdTa`SfW VW eagVW Wf VW ^oWSg eSha``WgeW f[�VW*
� GWffakWl ^We SUUWeea[dWe e�bSd�_W`f ShWU VW $̂WSg Wf Vg eSha`* GW ^We ^ShWl bSe � ^S _SUZ[`W � ^ShWd ag Sg 

^ShW)hS[eeW^^W*
� H�ji^a^hZo _VbV^h YZh egdYj^ih ^c�VbbVWaZh( Zmeadh^[h( dj Xdggdh^[h XdbbZ aZ Y^ajVci( WdbWZ Vzgdhda( dj a�VX^YZ*
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GU]`\QSUj \Uc A98 edY\Yc�Uc `_eb \"�S\QYbQWU
Iagd dW_b^SUWd ^We E>= gf[^[e�We bagd ^o�U^S[dSYW( Ua`fSUfWl g` eWdh[UW SYd��*

� EW Ua`VW`eWgd %^S b[�UW � S[^WffWe `a[dW eW fdaghS`f � ^$Sdd[�dW& Va[f �fdW `Wffak�W � $̂S[VW V$g` Seb[dSfWgd ag 
Y$jcZ WgdhhZ Vj bd^ch jcZ [d^h eVg Vc* =ZX^ eZgbZiigV t kdigZ VeeVgZ^a YZ [dcXi^dccZg eajh Z[�XVXZbZci Zi kdjh 
bWd_WffdS V$�Ua`a_[eWd VW $̂�`WdY[W*

E5GI>9 &,2 8>HEDH>I>DC 89H 5A>B9CIH

� Iagd W_b�UZWd ^oZg_[V[f� Wf ^We aVWgde( _WffdW ^We S^[_W`fe VS`e VWe d�U[b[W`fe XWd_�e*
� HZ _VbV^h eaVXZg YZh Va^bZcih X]VjYh YVch aZ gz[g^\zgViZjg* FZh Va^bZcih X]VjYh Yd^kZci Y$VWdgY gZ[gd^Y^g t 

fW_b�dSfgdW S_T[S`fW Wf b^SU�e VS`e ^W d�Xd[Y�dSfWgd VW _S`[�dW � bWd_WffdW g`W U[dUg^Sf[a` VoS[d Ua`hW`ST^W*
� ?S[dW T[W` SffW`f[a` cgW ^We bScgWfe ag ^We d�U[b[W`fe `W fagUZW`f bSe ^S bSda[e Vg Xa`V bagd �h[fWd cgW ^W Y[hdW 

`W eW Xad_W Wf cgW ^We W_TS^^SYWe e$k Ua^^W`f* GW bSe aghd[d fdab eaghW`f ^S badfW Vg d�Xd[Y�dSfWgd*
� =[ebaeWl ^We VW`d�We XSU[^W_W`f b�d[eeST^We( fW^^We cgW ^S h[S`VW( ^W ba[eea` Wf ^We bdaVg[fe ^S[f[Wde VS`e 

^S bSdf[W [`X�d[WgdW Vg d�Xd[Y�dSfWgd* <WffW bSdf[W Wef ^S b^ge Xda[VW Wf SeegdWdS ^We _W[^^WgdWe Ua`V[f[a`e VW 
Ua`eWdhSf[a`*EWe Xdg[fe Wf ^We ^�Yg_We bWghW`f �fdW b^SU�e VS`e ^W TSU � ^�Yg_We eS`e �fdW W_TS^^�e*

E5GI>9 &-2 >CK9GH>DC 89 A5 EDGI9

� B^ `$Wef bSe baee[T^W VW UZS`YWd ^W eW`e V$aghWdfgdW VW ^S badfW VW hafdW d�Xd[Y�dSfWgd ^adecgW VWe ba[Y`�W ea`f 
[`efS^^�We egd ^S badfW*

� NdjiZ[d^h( ^a Zhi edhh^WaZ YZ bdY^�Zg aZ hZch Y$djkZgijgZ YZ aV edgiZ hjg aZh bdY{aZh hVch ed^\czZ*
� K[ ^W eW`e V$aghWdfgdW VW badfW VW hafdW d�Xd[Y�dSfWgd bWgf �fdW UZS`Y�( hage VWhWl Ua`fSUfWd ^W eWdh[UW Sbd�e)

hW`fW*

E5GI>9 &.2 5K5CI 8"5EE9A9G A9 H9GK>79 5EGxH&K9CI9

K[ ^W d�Xd[Y�dSfWgd `W Xa`Uf[a``W bSe UaddWUfW_W`f( [^ Wef baee[T^W cg$[^ k S[f g` ^�YWd V�XSgf* B^ Wef Va`U dWUa__S`V� 
ShS`f V$SbbW^Wd ^W K9N V$WXXWUfgWd ^We Ua`fd�^We eg[hS`fe 6

HY \U b�VbYW�bQdUeb ^U ]QbSXU `Qc 3
� ^o�^WUfd[U[f� bWgf �fdW Uagb�W (
� ^W Xge[T^W bWgf �fdW Xa`Vg(
� aZ i]ZgbdhiVi eZji |igZ gz\az hjg � � �(
� aV �X]Z hZXiZjg eZji |igZ bVa XdccZXizZ(
� aV eg^hZ YVch aVfjZaaZ Zhi ^chzgzZ aV �X]Z( eZji |igZ ZcYdbbV\zZ( edjg Zc |igZ h�g( n WgVcX]Zg jc VjigZ VeeVgZ^a 

�^WUfd[cgW

AlQeW]U^dQdY_^ TU \Q dU]`�bQdebU `Ued �dbU SQec�U `Qb 2
� g`W aghWdfgdW Xd�cgW`fW VW ^S badfW Vg d�Xd[Y�dSfWgd bagd VWe ^a`YgWe Vgd�We
� M` UZSdYW_W`f W` YdS`VWe cgS`f[f�e VoS^[_W`fe UZSgVe 
� g`W fW_b�dSfgdW S_T[S`fW �^Wh�W
� =We V�XS[^^S`UWe VW ^oSbbSdW[^

HY f_dbU b�VbYW�bQdUeb V_^SdY_^^U db_` RbeiQ]]U^d3  
6beYd Te S_]`bUccUeb2 <gj^i cdgbVa Yj bdiZjg* =Z Wgj^i h^\c^�Z fjZ aZ XdbegZhhZjg [dcXi^dccZ cdgbVaZbZci7 aZ 
Ua_bdWeeWgd bWgf XS[dW b^ge VW Tdg[f bW`VS`f g` bWf[f _a_W`f ^adecgo[^ Wef _[e W` _SdUZW*
6beYd TU R_eY\\U]U]U^d2 <W Tdg[f Wef bdahacg� bSd ^W _aghW_W`f Vg d�Xd[Y�dS`f VS`e ^We fgTWe Vg U[dUg[f VW 
dWXda[V[eeW_W`f*

8�WYfbQWU
EW V�Y[hdSYW e$WXXWUfgW Sgfa_Sf[cgW_W`f ^adecgW ^$SbbSdW[^ Wef 
W` Xa`Uf[a``W_W`f* E$WSg VW V�Y[hdSYW Wef dWUgW[^^[W VS`e ^W 
TSU V$�hSbadSf[a` Wf e$�hSbadW Sgfa_Sf[cgW_W`f* EW b^SfWSg 
Y$zkVedgVi^dc Zi a$dg^�XZ Y$zkVXjVi^dc YZ 
^$WSg VW V�Y[hdSYW Va[hW`f �fdW `Wffak�e 
d�Yg^[�dW_W`f ShWU ^S f[YW VW `WffakSYW 
Vg Ua`Vg[f VW V�Y[hdSYW bagd �h[fWd 
cgW ^$WSg `W e$SUUg_g^W VS`e ^W TSe Vg
d�Xd[Y�dSfWgd*



?J ).3)
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'BE8D 34 C?E5S4=4>D 3Q08B $ ;dg[f `ad_S^ Vg hW`f[^SfWgd* <W Tdg[f bWgf bdahW`[d Vg d�Xd[Y�dSfWgd bW`VS`f ^W Xa`U)
f[a``W_W`f `ad_S^ Vg ekef�_W � USgeW VW ^S U[dUg^Sf[a` VW ^oS[d*

HY \lY^d�bYUeb Te b�VbYW�bQdUeb TUfYU^d Xe]YTU 3
� Lage ̂We S^[_W`fe ea`f)[^e T[W` W_TS^^�e8 EWe d�U[b[W`fe ea`f)[^e e�UZ�e ShS`f Vo�fdW b^SU�e VS`e ̂W d�Xd[Y�dSfWgd8
� ES badfW Vg d�Xd[Y�dSfWgd Wef)W^^W aghWdfW VW _S`[�dW Xd�cgW`fW 8 EoZg_[V[f� VW ^S b[�UW W`fdW VS`e ^W 

d�Xd[Y�dSfWgd ^adecgW ^We badfWe ea`f aghWdfWe* EoZg_[V[f� eW Xad_WdS b^ge dSb[VW_W`f ^adecgW hage aghdWl ^We 
badfWe b^ge Xd�cgW__W`f( egdfagf e[ ^oZg_[V[f� VW ^S b[�UW Wef �^Wh�W*

HY \Q `_bdU ^lUcd `Qc RYU^ _efUbdU Ud VUb]�U 2
� EWe W_TS^^SYWe VoS^[_W`fe W_b�UZW`f)[^e VW XWd_Wd ^S badfW 8
� EWe Ua_bSdf[_W`fe VW badfW( ^We U^SkWffWe Wf ^We �fSY�dWe ea`f)[^e T[W` b^SU�e 8
� FZh _d^cih YZ edgiZ hdci)^ah XVhhzh dj idgYjh 9
� NafdW d�Xd[Y�dSfWgd Wef)[^ [`efS^^� egd g`W egdXSUW b^S`W 8

GU]QbaeUc Y]`_bdQ^dUc 2
� 9bd�e ̂ We [`fWddgbf[a`e eagVS[`We V$�^WUfd[U[f� ag Sbd�e Sha[d V�TdS`UZ� ̂ $SbbSdW[^(  ̂S bdafWUf[a` fZWd_[cgW UagbW 

fW_badS[dW_W`f ^$S^[_W`fSf[a` Vg Ua_bdWeeWgd bSdUW cgW ^W YSl Ua`fW`g VS`e ^W ekef�_W VW dWXda[V[eeW_W`f 
`$Wef bSe W`UadW efST[^[e�* NafdW d�Xd[Y�dSfWgd Ua__W`UWdS � Xa`Uf[a``Wd Sbd�e 0 � 1 _[`gfWe* Nage ̀ oShWl Va`U 
bSe � hage [`cg[�fWd*

� =�TdS`UZWl hafdW d�Xd[Y�dSfWgd e[ hage `W Ua_bfWl bSe $̂gf[^[eWd bW`VS`f ̂ a`YfW_be %bW`VS`f ^We hSUS`UWe V$�f� 
bSd WjW_b^W&* 9bd�e V�Y[hdSYW( `WffakWl hafdW d�Xd[Y�dSfWgd Wf ^S[eeWl ^S badfW aghWdfW bagd �h[fWd $̂Zg_[V[f� Wf 
^We aVWgde*

� K[ hage dWebWUfWl fagfWe ^We Ua`e[Y`We U[)VWeege Wf cgW ^W bdaT^�_W bWde[efW cgS`V)_�_W( hWg[^^Wl Ua`fSUfWd 
hafdW eWdh[UW SYd�� ^W b^ge bdaUZW*

� E$SbbSdW[^ cgW hage hW`Wl V$SUcg�d[d S �f� XSTd[cg� bagd �fdW gf[^[e� VS`e g` USVdW Va_Wef[cgW Wf `W bWgf eWdh[d 
fj$t XZiiZ �c*  Ca cZ Xdck^Zci YdcX eVh t jcZ ji^a^hVi^dc XdbbZgX^VaZ dj XdbbjcZ* M^ aZ XdchdbbViZjg ji^a^hZ 
^$SbbSdW[^ V$g`W _S`[�dW cg[ $̀Wef bSe Ua`Xad_W � UWe USdSUf�d[ef[cgWe( `age eag^[Y`a`e cgW ^W XSTd[US`f Wf ^W 
V[efd[TgfWgd `W eWda`f bSe dWeba`eST^We bagd fagfW d�bSdSf[a` Wf bS``W bW`VS`f ^S b�d[aVW VW YSdS`f[W*

E5GI>9 &/2 7DCH9>AH EDJG y7DCDB>H9G 89 AlyC9G<>9

-* FV^hhZo idj_djgh kdh Va^bZcih gZ[gd^Y^g VkVci YZ aZh hidX`Zg YVch a�VeeVgZ^a

.* =�Ua`YW^Wl ^We S^[_W`fe VS`e ^W Ua_bSdf[_W`fe d�Xd[Y�dSfWgd( UWU[ S[VW � �Ua`a_[eWd VW ^o�`WdY[W*

K[ hage ShWl TWea[` VoSee[efS`UW( Ua`fSUfWl ^S AHLEBG> <HGKHFF9L>MJ ag ^W eWdh[UW Sbd�e)hW`fW bagd VWe 
[`Xad_Sf[a`e Ua_b^�_W`fS[dWe Sg `g_�da eg[hS`f 6

AHLEBG> <HGKHFF9L>MJ

HghWdf Vg ^g`V[ Sg hW`VdWV[ VW 5Z,, � -4Z/,
>f ^W eS_WV[ VW 5Z,, � -3Z/,
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