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T^WeegdWe UadbadW^^We Wf VWe V�Y�fe bdabd[�f�* Iagd �h[fWd ^W d[ecgW VW Va__SYWe ^[dW SffW`f[hW_W`f UW _S`gW^ ShS`f 
V$gf[^[eWd hafdW SbbSdW[^ bagd ^S bdW_[�dW Xa[e* B^ Ua`f[W`f [`Xad_Sf[a`e VW e�Ugd[f� [_badfS`fWe egd ^$[`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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7M<IK@JJ<D<EK 4 LUY\\Uj o SU aeU \Uc _bY�SUc TU
hW`f[^Sf[a` VW ^$SbbSdW[^ `W ea[W`f bSe aTefdg�e*

7M<IK@JJ<D<EK 4 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*

7M<IK@JJ<D<EK 4 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`*

7M<IK@JJ<D<EK 4 G$W`Va__SYWl bSe ^W U[dUg[f
d�Xd[Y�dS`f*

7M<IK@JJ<D<EK 4 Iagd �h[fWd fagf d[ecgW ^[� � ^$[`efST[^[f� 
TU \#Q``QbUY\& �hUj'\U ceYfQ^d \Uc Y^cdbeSdY_^c `bUcSbYdUc(

K[ hafdW SbbSdW[^ gf[^[eW ^W d�Xd[Y�dS`f J2,,S %bagd ^W 
cQf_Yb& bU`_bdUj'f_ec o \#udYaeUddU �WebQ^d U^ RQc o
YSgUZW Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd& hage VWhWl XS[dW 
QddU^dY_^ `U^TQ^d \U dbQ^c`_bd Ud \#Y^cdQ\\QdY_^ Q�^ T#ufYdUb
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 
Ucd `_ccYR\U& u\_YW^Uj f_dbU buVbYWuQdUeb TUc �Q]]Uc
`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 
Y^�Q]]QR\Uc(

' <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(

' IY \Q `bYcU ^U S_bbUc`_^T `Qc o \Q �SXU Te buVbYWubQdUeb& U\\U



?J ).-)

G7IK@< '+4 7M<IK@JJ<D<EKJ >zEzI7LO

Va[f �fdW dW_b^SU�W bSd ^W XSTd[US`f( ea` dWbd�eW`fS`f ag 
d_edU QedbU `Ubc_^^U aeQ\Y�uU Q�^ T#ufYdUb e^ bYcaeU(

' <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 
T_YfU^d wdbU cebfUY\\uc Q�^ TU c#QccebUb ae#Y\c ^U Z_eU^d `Qc
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 
c_YW^u TU \#Y^cdQ\\QdY_^ `Qb e^ dUSX^YSYU^ aeQ\Y�u(

' <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
c#Uh`_cU^d( BUc U^VQ^dc T_YfU^d wdbU cebfUY\\uc Q�^ TU
c#QccebUb ae#Y\c ^U Z_eU^d `Qc QfUS SUd Q``QbUY\( BUc
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
QedbU dUSX^YSYU^ aeQ\Y�u Q�^ T�uSQbdUb d_ed TQ^WUb(

' <Wf SbbSdW[^ `$Wef bSe bd�hg bagd g`W gf[^[eSf[a` � VWe 
S^f[fgVWe egb�d[WgdWe � .,,, _*



?J )..)

G7IK@< '+4 7M<IK@JJ<D<EKJ >zEzI7LO

M[Wgj d�Xd[Y�dSfWgde Wf d�Xd[Y�dSfWgde W` bS``W
� 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 $̂�^[_[`Sf[a` VW hae S`U[W`e SbbSdW[^e*
NWg[^^Wl VW_S`VWd Ua`eW[^ Sgj Sgfad[f�e _g`[U[bS^We Ua`UWd`S`f ^S _[eW Sg dWTgf VWe V$Z�fW^e V$�cg[bW_W`fe 
u\USdbYaeUc Ud u\USdb_^YaeUc o TUc �^c TU buedY\YcQdY_^& TU bUSiS\QWU Ud TU buSe`ubQdY_^(

9U \_W_ Q``_cu ceb \U `b_TeYd cYW^Y�U ae�Y\ c�QWYd T�e^ Q``QbUY\ T_^d \U dbQYdU]U^d U^ dQ^d aeU TuSXUd 
bU^dbU TQ^c \U SQTbU TU \Q TYbUSdYfU ,*+,)+3)K< Te . ZQ^fYUb ,*+,& bU\QdYfU Qeh TuSXUdc T�uaeY`U]U^dc 
�^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 
TQ^c \U SiS\U TU bUdbQYdU]U^d TU SU `b_TeYd( 7Y^cY& \_bc TU \Q �^ TU fYU TU SUd Q``QbUY\& SU\eY'SY ^U
T_Yd `Qc wdbU u\Y]Y^u QfUS \Uc TuSXUdc ]e^YSY`Qeh ^_^ dbYuc( <^ dQ^d aeU S_^c_]]QdUeb �^Q\& f_dbU
d�^W Wef bd[_adV[S^ 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`*

IW_SdcgWe [_badfS`fWe 4
� 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*

� HUc`USdUj d_edUc \Uc S_^cYW^Uc �WebQ^d ceb f_dbU Q``QbUY\ Ud TQ^c \U ]Q^eU\ T#edY\YcQdY_^ V_eb^Y& `eYc S_^cUbfUj 
SU TUb^YUb U^ \YUe c�b Q�^ TU buc_eTbU \Uc ufU^deU\c `b_R\v]Uc dUSX^YaeUc cecSU`dYR\Uc TU cU `_cUb o \#QfU^Yb(         

� 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*
9a`e[Y`We VW e�Ugd[f�
� 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 

c#U^ cUbfYb S_]]U Z_eUd& SQb Y\c `UefU^d `Qb UhU]`\U edY\YcUb \Q `_bdU `_eb Z_eUb o \Q RQ\Q^t_YbU(
� DU `Qc SQccUb _e WbQddUb \Q W\QSU QfUS TUc _RZUdc `_Y^dec S_]]U e^ S_edUQe _e TUc _RZUdc cY]Y\QYbUc(
� 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` !
� GW bSe _WffdW ^We TagfW[^^We USeeST^We ag ^We d�U[b[W`fe VW Ta[eea` VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd* EWe 

TagfW[^^We ag ^We US`WffWe bWghW`f Wjb^aeWd*
� F_eb f_dbU cuSebYdu& ^U `\QSUj `Qc TUc ]QdYvbUc Uh`\_cYfUc _e Y^�Q]]QR\Uc TQ^c f_dbU buVbYWubQdUeb( F\QSUj 

^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`*

� 9g _a_W`f VW eadf[d ^S Y^SUW XSTd[cg�W VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd( �h[fWl VW ̂ S fagUZWd* K[ hage ^W XS[fWe( 
^S Y^SUW bWgf bdahacgWd VWe Td�^gdWe*

� GW bSe fagUZWd Sgj VW`d�We Ua`YW^�We ShWU ^We _S[`e `gWe ! �h[fWl VW Ua`ea__Wd ^We Y^S�a`e Wf ^We Y^SUWe 
V[dWUfW_W`f Sbd�e ^We Sha[d eadf[e Vg Ua`Y�^SfWgd !

� GW bSe Ua`YW^Wd g`W eWUa`VW Xa[e ^We VW`d�We Ua`YW^�We g`W Xa[e UW^^We)U[ V�Ua`YW^�We* <W^S bWgf bdahacgWd 
VWe bdaT^�_We VW eS`f� Ua__W g`W [`faj[USf[a` S^[_W`fS[dW*

� ?[jWl ^We SUUWeea[dWe VS`e ^W Ua`Y�^SfWgd bW`VS`f ^W fdS`ebadf bagd �h[fWd VW ^We W`Va__SYWd*

@`efS^^Sf[a` Wf _[eW W` _SdUZW VW ^#SbbSdW[^
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*
� 7JJ<DJ@ED " DU bU]`\QSUj ZQ]QYc e^U `YvSU u\USdbYaeU cU db_efQ^d TQ^c \U buVbYWubQdUeb'S_^Wu\QdUeb( <^ SQc 

VW `�UWee[f� VW dW_b^SUW_W`f( Ua`fSUfWl ^W eWdh[UW SYd��*
N *<B@ ;2 @<992@ =.@ ?2@=<;@./82@ 12@ 1<99.42@ 1B@ G B;2 BA686@.A6<; 12 8".==.?268 @.;@ 96@2 G 8.

A2??2%
� B`efS^^Wl hafdW SbbSdW[^ VS`e g` W`Vda[f cg[ `W ^$WjbaeWdS bSe � ^S ^g_[�dW V[dWUfW Vg ea^W[^*
� 9eegdWl)hage VW ^$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*
� D#edY\YcUj ZQ]QYc f_dbU Q``QbUY\ U^ `\UY^ QYb& ^Y ^U \U \QYccUj c_ec \Q `\eYU(
� 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*
� Id�ha[d g` WebSUW V$Sg _a[`e -1, __ Sg)VWeege VW hafdW SbbSdW[^* GW d[W` b^SUWd Sg)VWeege VW hafdW SbbSdW[^*
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� ES TSeW VW ^$SbbSdW[^ Va[f �fdW efST^W Wf Zad[la`fS^* Mf[^[eWl ^We b[WVe d�Y^ST^We e[fg�e � ^$ShS`f VW $̂SbbSdW[^ bagd 
Ua_bW`eWd ^We [dd�Yg^Sd[f�e Vg ea^* <WU[ Va[f �fdW XS[f ShS`f ^S V[ebae[f[a` VWe S^[_W`fe VS`e ^W d�Xd[Y�dSfWgd)
Ua`Y�^SfWgd*

� 9hS`f V$gf[^[eWd hafdW d�Xd[Y�dSfWgd)Ua`Y�^SfWgd( `WffakWl fagfWe eWe bSdf[We ShWU VW ^$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[^*

G7IK@< ',4 G7IK@<J <K G@y9<J ;< MFKI< Iz=I@>zI7K<LI

7hS`f V#gf[^[eWd hafdW SbbSdW[^
� 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)Ua`Y�^SfWgd 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[^*

EWe d�Xd[Y�dSfWgde Ua`Y�^SfWgde � fWUZ`a^aY[W VW dWXda[V[eeW_W`f VW ̀ aghW^^W Y�`�dSf[a` Xa`Uf[a``W`f 
Vog`W _S`[�dW V[XX�dW`fW cgW ^We d�Xd[Y�dSfWgde Ua`Y�^SfWgde efSf[cgWe* =S`e ^We d�Xd[Y�dSfWgde 
Ua`Y�^SfWgde `ad_Sgj( ^oS[d Zg_[VW W`fdW VS`e ^W Ua`Y�^SfWgd Wf ^S hSbWgd V$WSg �_S`S`f VWe 
Q\Y]U^dc cU dbQ^cV_b]U U^ WYfbU TQ^c \U S_]`QbdY]U^d S_^Wu\QdY_^( 7�^ TU VQYbU V_^TbU SU WYfbU&
S#Ucd o TYbU TuWYfbUb& \U buVbYWubQdUeb T_Yd wdbU TuRbQ^SXu( 7�^ TU WQbTUb \Uc Q\Y]U^dc buVbYWubuc
VgdS`f ^S b�d[aVW VW V�Y[hdSYW( ^$gf[^[eSfWgd Va[f efaU]Wd ^We S^[_W`fe SgfdW bSdf Wf ^$gf[^[eSfWgd Va[f 
�^[_[`Wd ^S Y^SUW Wf ^W Y[hdW SUUg_g^� dWefS`fe*
ES e[fgSf[a` Wef Ua_b^�fW_W`f V[XX�dW`fW VS`e ^We Ua_bSdf[_W`fe VW Ua`Y�^Sf[a` �cg[b�e Vog`W 
fWUZ`a^aY[W VW dWXda[V[eeW_W`f VW `aghW^^W Y�`�dSf[a`* ~ ^$S[VW V$g` hW`f[^SfWgd( VW $̂S[d Xda[V Wf eWU 
Wef hW`f[^� � fdShWde ^W Ua_bSdf[_W`f VW Ua`Y�^Sf[a`* EoS[d Xda[V hW`f[^� bSeeW XSU[^W_W`f Sg fdShWde 
Vg Ua_bSdf[_W`f( Wf _�_W VS`e ^We WebSUWe W`fdW ^We �fSY�dWe( UW cg[ bWd_Wf VW Ua`YW^Wd ^We 
S^[_W`fe VW _S`[�dW g`[Xad_W* NafdW Ua`Y�^SfWgd `W Y[hdW b^ge*   
BQ S_^�WebQdY_^ TQ^c \U S_]`QbdY]U^d TU buVbYWubQdY_^ cUbQ aeQcY]U^d \Q ]w]U aeU TQ^c \U
Ua_bSdf[_W`f VW Ua`Y�^Sf[a`* EoS[d Y�`�d� bSd ^W hW`f[^SfWgd e[fg� W` ZSgf Vg Ua_bSdf[_W`f VW 
d�Xd[Y�dSf[a` Wef dWXda[V[ W` bSeeS`f Sg fdShWde V$g` WebSUW VWdd[�dW ^S Ua`Vg[fW V$S[d* 9g _�_W 
]_]U^d& \#QYb Ucd ufQSeu `Qb TUc db_ec TU \Q S_^TeYdU T#QYb Q�^ aeU \U `b_SUccec TU bUVb_YTYccU]U^d
e$WXXWUfgW Ua_b^�fW_W`f VS`e ^W Ua_bSdf[_W`f VW d�Xd[Y�dSf[a`* EWe fdage VW ^S Ua`Vg[fW V$S[d ea`f 
Ua`�ge bagd Za_aY�`�[eWd ^S V[efd[Tgf[a` V$S[d VS`e ^W Ua_bSdf[_W`f*
Ig[ecgW SgUg` S[d `W bSeeW W`fdW ^We Ua_bSdf[_W`f VW d�Xd[Y�dSf[a` Wf VW Ua`Y�^Sf[a`( ^We aVWgde 
`W eW _�^S`YW`f bSe* 
NafdW d�Xd[Y�dSfWgd � fWUZ`a^aY[W VW dWXda[V[eeW_W`f VW `aghW^^W Y�`�dSf[a` Wef S[`e[ XSU[^W 
V$gf[^[eSf[a`( fagf W` hage aXXdS`f g` ha^g_W Wf V$g` TWSg VWe[Y`*

-
.

9& <a_bSdf[_W`f J�Xd[Y�dSfWgd
;& <a_bSdf[_W`f <a`Y�^SfWgd

-& LZWd_aefSf
.& 9_bag^W Wf bdafWUf[a` Vg d�Xd[Y�dSfWgd
/& <^SkWffWe Vg d�Xd[Y�dSfWgd
0& <aghWdU^W Vg TSU � ^�Yg_We
1& ;SU � ^�Yg_We
2& <a_bSdf[_W`f egb�d[Wgd Vg Ua`Y�^SfWgd
3& <a_bSdf[_W`f Vg _[^[Wg Vg Ua`Y�^SfWgd
4& <a_bSdf[_W`f [`X�d[Wgd Vg Ua`Y�^SfWgd
5& <a_bSdf[_W`f � TagfW[^^We
-,& <a_bSdf[_W`f VW badfW

IadfW)aWgXe

;SU � Y^S�a`e

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[^*

9
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/
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I�Y^SYW Vg fZWd_aefSf
EW fZWd_aefSf 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*

I�Y^SYW Vg fZWd_aefSf Vg Ua`Y�^SfWgd Wf Vg d�Xd[Y�dSfWgd 5
- r .6 Iagd Ua`eWdhWd VWe S^[_W`fe VgdS`f g`W UagdfW b�d[aVW VS`e ^W 

Ua_bSdf[_W`f Ua`Y�^SfWgd( bae[f[a``Wl ^W Tagfa` W`fdW - Wf .*
/ r 06 Iagd Ua`eWdhWd VWe S^[_W`fe VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd VgdS`f 

g`W b�d[aVW b^ge ^a`YgW( bae[f[a``Wl ^W fZWd_aefSf W`fdW / Wf 0*
16 Iagd Ua`YW^Wd VWe S^[_W`fe XdS[e* EoSbbSdW[^ Xa`Uf[a``W b^ge ^a`YfW_be*

M`W Xa[e ^We S^[_W`fe Ua`YW^�e( dWhW`Wl � ^S bae[f[a` bd�U�VW`fW*

7hWdf[eeW_W`fe dW^Sf[Xe Sgj d�Y^SYWe VW ^S fW_b�dSfgdW
� ES fW_b�dSfgdW W`h[da``S`fW( ^S fW_b�dSfgdW VWe S^[_W`fe XdS[e efaU]�e Wf ^W `a_TdW VW Xa[e cgW ^We badfWe 

ea`f aghWdfWe( SXXWUfW`f ^S fW_b�dSfgdW VS`e ^We Ua_bSdf[_W`fe VW $̂SbbSdW[^* K[ ̀ �UWeeS[dW( UZS`YWl ^W d�Y^SYW 
VW fW_b�dSfgdW*

� B^ `$Wef bSe Ua`eW[^^� V$gf[^[eWd hafdW SbbSdW[^ VS`e g` W`Vda[f a� ^S fW_b�dSfgdW S_T[S`fW Wef [`X�d[WgdW � -,y<*
� EW d�Y^SYW Vg fZWd_aefSf Va[f eW XS[dW W` fW`S`f Ua_bfW VW ^S Xd�cgW`UW VoaghWdfgdW Wf VW XWd_WfgdW VWe badfWe 

VWe Ua_bSdf[_W`fe d�Xd[Y�dSfWgd Wf Ua`Y�^SfWgd( VW ^S cgS`f[f� VW VW`d�We Ua`eWdh�We VS`e $̂SbbSdW[^(S[`e[ cgW 
^W ^$W`h[da``W_W`f VS`e ^WcgW^ Wef b^SU� ^$SbbSdW[^**

� ;U `\ec& f_dbU Q``QbUY\  T_Yd V_^SdY_^^Ub Zecae#o ,. XUebUc U^ V_^SdY_^ TU \Q dU]`ubQdebU Q]RYQ^dU cQ^c 
Y^dUbbe`dY_^ Q`bvc Qf_Yb udu RbQ^SXu Q�^ T#wdbU S_]`\vdU]U^d Vb_YT( <fYdUj T#_efbYb \Uc `_bdUc TU f_dbU Q``QbUY\
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`  VoW`h[da` 1 _[`gfWe S �f� bd�hgW bagd �h[fWd fagf Va__SYW Vg Ua_bdWeeWgd 
VW hafdW SbbSdW[^  bW`VS`f ^oab�dSf[a` VW TdS`UZW_W`f)V�TdS`UZW_W`f ag Sbd�e g`W UagbgdW VW ^oS^[_W`fSf[a` 
�^WUfd[cgW* NafdW SbbSdW[^  Ua__W`UWdS � Xa`Uf[a``Wd 
`ad_S^W_W`f Sbd�e 1 _[`gfWe*

� NafdW SbbSdW[^ S �f� Ua`�g VW _S`[�dW � Xa`Uf[a``Wd 
VS`e ^S b^SYW VW fW_b�dSfgdW S_T[S`fW VS`e ^We `ad_We 
Ua`Xad_�_W`f � ^S U^SeeW U^[_Sf[cgW _W`f[a``�W egd 
^o�f[cgWffW e[Y`S^�f[cgW* Gage `W hage Ua`eW[^^a`e 
bSe V$gf[^[eWd hafdW SbbSdW[^ W` VWZade VWe ^[_[fWe VW
fW_b�dSfgdWe _W`f[a``�We*

� <Wf SbbSdW[^ Wef Ua`�g bagd �fdW gf[^[e� � g`W fW_b�dSfgdW 
S_T[S`fW Ua_bd[eW W`fdW -2y< Wf /4y<*

9^SeeW U^[_Sf[cgW KW_b�dSfgdW S_T[S`fW a9

K -2 � 0/  %y<&

JK -2 � /4  %y<&

E -2 � /.  %y<&

JE -, � /.  %y<&

J�Y^SYW Vg fZWd_aefSf

@`V[USfWgd VW fW_b�dSfgdW
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 
Q\_bc fUbdU V_^SuU& \QYccQ^d Q``QbQzdbU \U � EA � U^ ^_Yb( 9U\eY'SY Ucd TYV�SY\U]U^d fYcYR\U cY \#Y^TYSQdUeb TU  
fW_b�dSfgdW Wef _S^ �U^S[d�* ES Ta``W ^WUfgdW Wef XSU[^[f�W e$[^ Wef UaddWUfW_W`f �U^S[d�*
7 SXQaeU ]_TY�SQdY_^  Te TYc`_cYdYV TU buW\QWU TU dU]`ubQdebU& QddU^TUj \Q cdQRY\YcQdY_^ TU \Q dU]`ubQdebU o \�Y^dubYUeb 
TU \�Q``QbUY\ QfQ^d TU `b_SuTUb cY ^uSUccQYbU& o e^ ^_efUQe buW\QWU( DU ]_TY�Uj \Q `_cYdY_^ Te TYc`_cYdYV TU buW\QWU 
TU dU]`ubQdebU aeU `b_WbUccYfU]U^d Ud QddU^TUj Qe ]_Y^c +, XUebUc QfQ^d TU `b_SuTUb o e^U ^_efU\\U fubY�SQdY_^ Ud
o e^U ufU^deU\\U ]_TY�SQdY_^(
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 
dU]`ubQdebU ceb e^U `_cYdY_^ Y^VubYUebU  Zecae�o _RdU^Yb  TU ^_efUQe TUc `ubY_TUc T�Qbbwd Te S_]`bUccUeb(

<_b^SUW_W`f VWe VW`d�We

Qa`W ^S b^ge Xda[VW
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 
`\ec Vb_YTU cU cYdeU ZecdU Qe'TUccec Te RQS o \uWe]Uc(
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 
\�Qed_S_\\Q^d $`_Y^dU TU \Q �vSXU%( BQ S\QiUddU ce`ubYUebU TU \Q j_^U \Q `\ec Vb_YTU T_Yd 
wdbU Qe ]w]U ^YfUQe aeU \Q `_Y^dU TU \Q �vSXU( BQ j_^U \Q `\ec Vb_YTU cU cYdeU U^'
VWeeage VW UW `[hWSg*
9Uc S\QiUddUc udQ^d Q]_fYR\Uc& fUY\\Uj o SU ae�U\\Uc c_YU^d  d_eZ_ebc Qe  ]w]U ^YfUQe  aeU SUc \Y]YdUc TU j_^U TuSbYdUc 
ceb \Uc Qed_S_\\Q^dc& Q�^ TU WQbQ^dYb \Uc dU]`ubQdebUc TQ^c SUddU j_^U(
<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*

FB
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7UUWeea[dWe

^W TSU � Y^S�a`e5 
JW_b^[d ^W TSU � Y^S�a`e Sg } V$WSg7 ^W dWb^SUWd VS`e ^W Ua`Y�^SfWgd*

GadfW'TagfW[^^We $;S`e UWdfS[`e _aV�^We%
Mf[^[eWl ^W badfW)TagfW[^^We bagd �h[fWd cgW ^We TagfW[^^We Y^[eeW`f ag fa_TW`f* Nage �h[fWdWl �YS^W_W`f VW XS[dW Vg Tdg[f 
^ade VW ^oaghWdfgdW Wf VW ^S XWd_WfgdW VW ^S badfW*

)2@ 12@0?6=A6<;@ C6@B2882@ 2A A2DAB2882@ @B? 8. @20A6<; 12@ .002@@<6?2@ =2BC2;A C.?62? @28<; 82 9<1K82 12 C<A?2
.==.?268%

9gdeWgd V#Zg_[V[f�
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( d�Y^Wl 
^W UgdeWgd W` bae[f[a` aghWdfW*

EWffakSYW
� =�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*
� D�edY\YcUj ZQ]QYc TUc `b_TeYdc Y^�Q]]QR\Uc& Uh`\_cYVc& _e S_bb_cYVc S_]]U \U TY\eQ^d& \U WQj& _e \�QSYTU(
� 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 

T#e^U Rb_ccU Qe ]_Y^c e^U V_Yc `Qb Q^( 9USY `Ub]UddbQ o f_dbU Q``QbUY\ TU V_^SdY_^^Ub `\ec UV�SQSU]U^d Ud
hage bWd_WffdS V$�Ua`a_[eWd VW ^$�`WdY[W*

IW_b^SUWl ^We C<; gf[^[e�We bagd ^#�U^S[dSYW
Iagd dW_b^SUWd ^We E>= gf[^[e�We bagd ^o�U^S[dSYW( Ua`fSUfWl g` eWdh[UW SYd��*

G7IK@< '.4 ;@JGFJ@K@FE ;<J 7C@D<EKJ

9a_bSdf[_W`f d�Xd[Y�dSfWgd
� 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*
� DU ZQ]QYc `\QSUb TUc Q\Y]U^dc SXQeTc TQ^c \U buVbYWubQdUeb( BUc Q\Y]U^dc SXQeTc T_YfU^d T#QR_bT bUVb_YTYb o 

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*
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� =[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*

9a_bSdf[_W`f Ua`Y�^SfWgd
� NWg[^^Wl gf[^[eWd ^W Ua_bSdf[_W`f Ua`Y�^SfWgd VW hafdW d�Xd[Y�dSfWgd bagd efaU]Wd ^We S^[_W`fe Ua`YW^�e bW`VS`f 

g`W ^a`YgW Vgd�W Wf bagd bdaVg[dW VW ^S Y^SUW*
� Iagd aTfW`[d ^S USbSU[f� _Sj[_S^W Vg Ua_bSdf[_W`f Ua`Y�^SfWgd( gf[^[eWl ^We U^SkWffWe  bagd ^We eWUf[a`e 

egb�d[WgdW Wf _akW``W* Iagd ^S eWUf[a` [`X�d[WgdW( gf[^[eWl ^W bS`[Wd [`X�d[Wgd*
� DU `\QSUj `Qc \Q ^_ebbYdebU aeU f_ec S_^WU\Uj `_eb \Q `bU]YvbU V_Yc QfUS \Q ^_ebbYdebU TuZo S_^WU\uU( 
� Nage VWhWl Ua`YW^Wd ^S `agdd[fgdW � Ua`YW^Wd %h[S`VW( h[S`VW ZSUZ�W( ba[eea`( WfU*& W` ^S V[h[eS`f W` badf[a`e 

Ua`ea__ST^We W` g`W Xa[e*
� GW dWUa`YW^Wl bSe VWe S^[_W`fe cg[ a`f �f� V�Ua`YW^�e* <W^S bagddS[f dWbd�eW`fWd g` VS`YWd bagd hafdW eS`f�( 

W` dS[ea` VWe d[ecgWe V$[`faj[USf[a` S^[_W`fS[dW*
� GW b^SUWl bSe VW b^Sfe UZSgVe VS`e Ua`fdW Ua`Y�^SfWgd ShS`f cg$[^e S[W`f dWXda[V[* <W^S bagddS[f ̀ g[dW Sgj SgfdWe 

S^[_W`fe Ua`YW^�e SgbSdShS`f VS`e ^W Ua`Y�^SfWgd* 
� EadecgW hage SUZWfWl VW ^S `agdd[fgdW egdYW^�W( SeegdWl)hage cg$W^^W S �f� Ua`YW^�W VS`e VWe Ua`V[f[a`e 

SVSbf�We Wf cgW ^W bScgWf $̀Wef bSe V�UZ[d�*
� EadecgW hage efaU]Wl VW ^S `agdd[fgdW Ua`YW^�W( ^We Ua`V[f[a`e VW efaU]SYW egd ^$W_TS^^SYW Va[hW`f �fdW 

aTeWdh�We � fagf bd[j* ~ V�XSgf V$Wjb^[USf[a`( ^S `agdd[fgdW Va[f �fdW Ua`ea__�W VS`e ^We b^ge TdWXe V�^S[e*
� K[ ^$W_TS^^SYW V$g` S^[_W`f egdYW^� S bd[e $̂Zg_[V[f� Wf V�YSYW g`W aVWgd V�eSYd�ST^W( ^S `agdd[fgdW bWgf 

Sha[d �f� efaU]�W VS`e VWe Ua`V[f[a`e [`Sbbdabd[�We bd�U�VW__W`f Wf Sha[d b�d[_�* G$SUZWfWl bSe UW fkbW 
V$S^[_W`fe !

� EWe Vgd�We VW efaU]SYW VW ^S `agdd[fgdW egdYW^�W V�bW`VW`f VW ^S fW_b�dSfgdW S_T[S`fW( VW ^S Xd�cgW`UW 
V$aghWdfgdW Wf VW XWd_WfgdW VWe badfWe( VWe bSdS_�fdWe Vg fZWd_aefSf( Vg fkbW VW `agdd[fgdW Wf Vg fW_be
uS_e\u TU \#QSXQd TU \Q ^_ebbYdebU o c_^ `\QSU]U^d TQ^c \U S_^Wu\QdUeb( HUc`USdUj d_eZ_ebc \Uc Y^cdbeSdY_^c ceb
\#U]RQ\\QWU Ud ^U Tu`QccUj ZQ]QYc \Q TebuU TU cd_S[QWU Y^TYaeuU(

� GafWl cgW e[ hage eagZS[fWl aghd[d ^S badfW Vg Ua`Y�^SfWgd [__�V[SfW_W`f Sbd�e XWd_WfgdW( hage SgdWl Vg _S^ 
� $̂aghd[d* <W^S Wef fagf � XS[f `ad_S^ ! 9bd�e Sha[d SffW[`f eS Ua`V[f[a` V$�cg[^[TdW( ^S badfW e$aghd[dS XSU[^W_W`f*

EafW [_badfS`fW 4
� EWe S^[_W`fe Ua`YW^�e( g`W Xa[e V�Ua`YW^�e( Va[hW`f �fdW Ug[fe Ua__W VWe S^[_W`fe XdS[e* Ko[^e `W ea`f bSe Ug[fe 

Sbd�e ^Wgd V�Ua`Y�^Sf[a`( [^e `W Va[hW`f C9F9BK �fdW dWUa`YW^�e*
� EW Ya�f VW UWdfS[`We �b[UWe bd�eW`fWe VS`e ^We b^Sfe Ug[e[`�e %S`[e( TSe[^[U( UdWeea`( h[`S[YdW( �b[UWe Seeadf[We( 

WY^WU]RbU& QY\& _YW^_^& ]_edQbTU& dXi]& ]QbZ_\QY^U& `_YfbU ^_Yb& UdS(% `Ued SXQ^WUb Ud TUfU^Yb `\ec V_bd Q`bvc e^
cd_S[QWU `b_\_^Wu( 7Y^cY& ^#QZ_edUj `Qc TU aeQ^dYduc T#u`YSUc UhSUccYfUc o \Q ^_ebbYdebU aeU f_ec cebWU\Uj& _e
^#QZ_edUj \�u`YSU TucYbuU ae�Q`bvc TuS_^Wu\QdY_^ Te `\Qd(

� ES b�d[aVW VW efaU]SYW VWe S^[_W`fe V�bW`V VW ^oZg[^W gf[^[e�W* ES _SdYSd[`W( ^S YdS[eeW VW hWSg( ^oZg[^W Voa^[hW 
Wf ^W TWgddW ea`f Sbbdabd[�e( fS`V[e cgW ^oZg[^W VW USUSZg�fW Wf ^S YdS[eeW VW badU Va[hW`f �fdW �h[f�We*

� ES `agdd[fgdW ^[cg[VW Va[f �fdW Ua`YW^�W VS`e VWe d�U[b[W`fe W` b^Sef[cgW Wf ^We SgfdWe S^[_W`fe Va[hW`f �fdW 
S_^WU\uc c_ec �\] `\QcdYaeU _e TQ^c TUc cQSXUdc TU S_^Wu\QdY_^(
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J[ hafdW d�Xd[Y�dSfWgd `W Xa`Uf[a``W bSe 5
� P S)f)[^ UagbgdW VW UagdS`f 8
� BQ �SXU Q'd'U\\U udu RYU^ RbQ^SXuU TQ^c \Q `bYcU6
� BU VecYR\U TU \Q `bYcU ceb \QaeU\\U \Q �SXU Ucd RbQ^SXuU _e \U VecYR\U `bY^SY`Q\U Q'd'Y\ Uh`\_cu6
� BQ `bYcU Ucd'U\\U U^T_]]QWuU6  F_eb fubY�Ub& RbQ^SXUj f_dbU buVbYWubQdUeb o e^U QedbU `bYcU `_eb f_Yb cY d_ed 

Xa`Uf[a``W `ad_S^W_W`f*

J[ hafdW d�Xd[Y�dSfWgd �_Wf VWe Tdg[fe 5

8dg[fe `ad_Sgj

8dg[f VW UdScgW_W`f $UdScgW_W`f VW ^S Y^SUW% 4
� <W Tdg[f eW XS[f W`fW`VdW bW`VS`f ^W bdaUWeege VW V�Y[hdSYW Sgfa_Sf[cgW*
� M`W Xa[e cgW ^oSbbSdW[^ S �f� dWXda[V[ Wf UZSgXX� %� USgeW VW ^S V[^SfSf[a` VWe _Sf�d[Sgj VW $̂SbbSdW[^&*
GWf[f Tdg[f VW UdScgW_W`f4 ;dg[f W`fW`Vg cgS`V ^W fZWd_aefSf SUf[hW ag V�eSUf[hW ^W Ua_bdWeeWgd*
8dg[f Vg Ua_bdWeeWgd4 9�Ucd \U RbeYd ^_b]Q\ Te ]_dUeb( BU RbeYd cYW^Y�U aeU\ \U S_]`bUccUeb V_^SdY_^^U 
`ad_S^W_W`f* �fS`f Va``� cgW ^W Ua_bdWeeWgd Ua__W`UW � bW[`W � Xa`Uf[a``Wd( [^ bWgf VS`e g` bdW_[Wd fW_be 
�_WffdW VWe Tdg[fe bW`VS`f cgW^cgW fW_be* 

8dg[fe VW Tag[^^a``W_W`f4  <W Tdg[f Wef bdahacg� bSd ̂W _aghW_W`f Vg d�Xd[Y�dS`f VS`e ̂ W U[dUg[f VW dWXda[V[eeW_W`f*
8dg[f Vm�Uag^W_W`f VmWSg4 ;dg[f Vo�Uag^W_W`f `ad_S^ VW ^oWSg VS`e ^W d�U[b[W`f Vo�hSbadSf[a` bW`VS`f ^W 
bdaUWeege VW V�Y[hdSYW* <W ea` bWgf �fdW W`fW`Vg bW`VS`f ^W bdaUWeege VW V�Y[hdSYW cg[ eW XS[f � ^o[`f�d[Wgd VW 
^oSbbSdW[^*
(CF;E 56 D@F7X6>6?E 5"2;C% <oWef ^W Tdg[f `ad_S^ Vg hW`f[^SfWgd* <W Tdg[f bWgf eW XS[dW W`fW`VdW � USgeW VW 
^S U[dUg^Sf[a` VW ^oS[d VS`e ^We d�Xd[Y�dSfWgde ShWU fWUZ`a^aY[W eS`e Y[hdW � _WegdW cgW ^W ekef�_W Xa`Uf[a``W 
`ad_S^W_W`f*
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J[ ^We Wjfd�_[f�e VWe _a`fS`fe VW #̂SbbSdW[^ ShWU ^WecgW^^We ^W \a[`f VW ^S badfW Wef W` Ua`fSUf UZSgXXW`f 5
<^ udu ^_dQ]]U^d $TQ^c TUc S\Y]Qdc SXQeTc%& \Uc cebVQSUc aeY c_^d Qe S_^dQSd Te Z_Y^d buVbYWubQdUeb ' S_^Wu\QdUeb
bWghW`f �fdW UZSgVWe bW`VS`f ^W Xa`Uf[a``W_W`f Vg Ua_bdWeeWgd* <W bZ�`a_�`W Wef fagf � XS[f `ad_S^*

J[ ^m[`f�d[Wgd Vg d�Xd[Y�dSfWgd VWh[W`f Zg_[VW 4
� Lage ̂We S^[_W`fe ea`f)[^e T[W` W_TS^^�e 8 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
� EWe badfWe Vg d�Xd[Y�dSfWgd ea`f)W^^We aghWdfWe fdab eaghW`f8 EadecgW hage aghdWl ^S badfW Vg d�Xd[Y�dSfWgd( 

^oZg_[V[f� VW ^oS[d cg[ eW fdaghW VS`e ^S b[�UW b�`�fdW VS`e ^oSbbSdW[^* K[ ^W `[hWSg VoZg_[V[f� VW ^S b[�UW Wef 
bSdf[Ug^[�dW_W`f �^Wh�( b^ge ^S badfW Wef aghWdfW( b^ge h[fW ^$Zg_[V[f� eW Xad_WdS*

� B^ Wef fagf � XS[f `ad_S^ cgW VWe YagffWe eW Xad_W`f egd ^S bSda[ Sdd[�dW eg[fW Sg bdaUWeege VW V�Y[hdSYW 
Sgfa_Sf[cgW* %=S`e ^We _aV�^We efSf[cgWe&

J[ ^We badfWe `W emaghdW`f Wf `W eW XWd_W`f bSe T[W` 4
� EWe W_TS^^SYWe VW VW`d�We W_b�UZW`f)[^e ^We badfWe VW eW XWd_Wd8
� EWe Ua_bSdf[_W`fe VW badfW( ^We U^SkWffWe Wf ^We �fSY�dWe ea`f)[^e T[W` b^SU�e8
� BUc Z_Y^dc TU `_bdU c_^d'Y\c TuVUSdeUeh _e ecQWuc6
� NafdW d�Xd[Y�dSfWgd dWbaeW)f)[^ egd g` ea^ b^Sf8

I<D7IHL<J @DGFIK7EK<J 4
� ES Xa`Uf[a` VW bdafWUf[a` Vg Ua_bdWeeWgd eWdS SUf[h�W Sbd�e g`W UagbgdW �^WUfd[cgW eagVS[`W ag Sbd�e ^W 

V�TdS`UZW_W`f VW ^oSbbSdW[^( bSdUW cgW ^W YSl Ua`fW`g VS`e ^W ekef�_W VW dWXda[V[eeW_W`f `oWef bSe W`UadW 
efST[^[e�* NafdW d�Xd[Y�dSfWgd V�_SddWdS Sbd�e 1 _[`gfWe( hage `oShWl bSe � hage [`cg[�fWd*

� =�TdS`UZWl hafdW SbbSdW[^  e[ hage `W Ua_bfWl bSe ^ogf[^[eWd bW`VS`f ^a`YfW_be %bW`VS`f ^We hSUS`UWe Vo�f� 
bSd WjW_b^W&* GWffakWl hafdW SbbSdW[^ Ua`Xad_�_W`f Sgj Ua`e[Y`We Va``�We VS`e ^S eWUf[a` 0 Wf ^S[eeWl ^We 
`_bdUc _efUbdUc `_eb ufYdUb \�Xe]YTY�SQdY_^ Ud \Q V_b]QdY_^ TU ]QefQYcUc _TUebc(

� 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*

� EoSbbSdW[^ cgW hage hW`Wl VoSUcg�d[d S �f� XSTd[cg� bagd �fdW gf[^[e� VS`e g` USVdW Va_Wef[cgW Wf `W bWgf 
cUbfYb ae�o SUddU �^(  @\ ^U cQebQYd wdbU QTQ`du o TUc �^c S_]]UbSYQ\Uc _e QedbUc(  IY \U S_^c_]]QdUeb edY\YcU 
^oSbbSdW[^ Vog`W _S`[�dW cg[ `oWef bSe Ua`Xad_W � UWe USdSUf�d[ef[cgWe( `age eag^[Y`a`e cgW ^W Ua`efdgUfWgd  
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*
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-* BQYccUj d_eZ_ebc f_c Q\Y]U^dc bUVb_YTYb QfQ^d TU \Uc cd_S[Ub TQ^c \�Q``QbUY\

.* =�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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