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;OrXQ EbZQ DUSXURUOM^UYX

2G6CE;DD6>6?E GWa_cS RS PZSaac`Sa U`OdSa ]c RO\US` RS []`b

C;DBF6 5el=64EC@4FE;@? GWa_cS RjyZSQb`]QcbW]\

;?46?5;6 GWa_cS RjW\QS\RWS

>;D6 6? 82C56 GWa_cS RS PZSaac`Sa ]c RS R][[OUSa [Oby`WSZa

;>A@CE2?E JbWZWaObW]\ Q]``SQbS RS ZjO^^O`SWZ

>Q\OU PeM`YU\ OTYU]U OQ Z\YP_U^%

7SbbS \]bWQS RjcbWZWaObW]\ Q]\bWS\b RSa W\T]`[ObW]\a Sb RSa Q]\aWU\Sa RS ayQc`Wby
W[^]`bO\bSa Q]\QS`\O\b ZjcbWZWaObW]\ Sb ZjS\b`SbWS\ RS d]b`S O^^O`SWZ(
AW`S ObbS\bWdS[S\b QSbbS \]bWQS RjcbWZWaObW]\ OdO\b RjcbWZWaS` d]b`S O^^O`SWZ Sb ZO Q]\aS`dS`
^]c` Q]\acZbObW]\ cZby ẀSc`S(
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+(+( 5dS`bWaaS[S\ba RS ayQc Ẁby Uy\y`Ocf((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((.

+(,( 5dS`bWaaS[S\ba `SZObWTa u ZjW\abOZZObW]\((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((1

+(-( 5c Q]c`a RS ZjcbWZWaObW]\((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((2

+(.( CSbb]gOUS Sb S\b`SbWS\ (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((+*

)%;?DE2==2E;@? 6E AClA2C2E;@? j =eFE;=;D2E;@? %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%()

,(+( >\ab`cQbW]\a RSabW\ySa u ZjW\abOZZObSc`(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((+,

,(,( 6`O\QVS[S\b yZSQb`W_cS Sb ayQc`Wby (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((+-

,(-( @Wb O\bWPOaQcZS[S\b (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((+.

,(.( GyUZOUS RSa ^WSRa(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((+.

*%42C24ElC;DE;BF6D 5F AC@5F;E %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%(,

+%FE;=;D2E;@? 56 =e2AA2C6;= %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%(-

.(+( 7DBB5C89H 89 A5 I56A9 89 7J>HHDC((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((+0

.(,( 7][[O\RSa Rc T]c` ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((+3

.(-( JbWZWaObW]\ Rc [W\cbSc` [yQO\W_cS ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((,*

.(.( 5QQSaa]W`Sa (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((,*

,%?6EE@J286 6E 6?EC6E;6?%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%))

/(+( CSbb]gOUS(( ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((,,

/(,( 9\b`SbWS\(((( ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((,-

-%5lA2??286 6E EC2?DA@CE%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%)+

0(+( 8y^O\\OUS((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((,.

0(,( I`O\a^]`b((( ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((,/

.%DAl4;7;42E;@?D E649?;BF6D%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%)-

1(+( ;WQVS y\S`UWS(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((,0

1(,( ;WQVS y\S`UWS(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((,1



;G ' .

(% 4@?D;8?6D 56 Dl4FC;El

" AW`S ObbS\bWdS[S\b QSbbS \]bWQS RjcbWZWaObW]\ RO\a
a]\ W\byU`OZWby OdO\b RjcbWZWaS` d]b`S O^^O`SWZ Sb
ZO Q]\aS`dS` RO\a c\ S\R`]Wb OQQSaaWPZS ^]c`
Q]\acZbObW]\ cZby`WSc`S(

" 7S [O\cSZ O yby ^`y^O`y ^]c` ^ZcaWSc`a []RxZSa&
d]b`S O^^O`SWZ ^Scb R]\Q \S ^Oa RWa^]aS` RS
QS`bOW\Sa T]\QbW]\a RyQ`WbSa RO\a QS [O\cSZ( E]c`
QSbbS `OWa]\& WZ Sab W[^]`bO\b RS ^`zbS` c\S ObbS\bW]\
^O`bWQcZWx`S Ocf QVWTT`Sa Z]`a RS ZO ZSQbc`S RS QSbbS
\]bWQS RjcbWZWaObW]\(

(%(% 2`Q\^U]]QWQX^] PQ ]pO_\U^p SpXp\M_a

" 7Sb O^^O`SWZ ^Scb zb`S cbWZWay ^O` RSa S\TO\ba u ^O`bW`
RS 2 O\a Sb ^O` RSa ^S`a]\\Sa OgO\b RSa QO^OQWbya
^VgaW_cSa& aS\a]`WSZZSa ]c [S\bOZSa `yRcWbSa ]c
c\ [O\_cS RjSf^y`WS\QS Sb RS Q]\\OWaaO\QSa
u Q]\RWbW]\ _cjSZZSa OWS\b yby ^ZOQySa a]ca
ac`dSWZZO\QS ]c _c!SZZSa OWS\b `Swc RSa W\ab`cQbW]\a
Q]\QS`\O\b ZjcbWZWaObW]\ RS ZjO^^O`SWZ S\ b]cbS ayQc`Wby
Sb _cjSZZSa Q][^`S\\S\b ZSa RO\US`a S\Q]c`ca( ASa
S\TO\ba \S R]WdS\b ^Oa X]cS` OdSQ ZjO^^O`SWZ( AS
\Sbb]gOUS Sb ZjS\b`SbWS\ ^O` ZjcaOUS` \S R]WdS\b ^Oa
zb`S STTSQbcya ^O` RSa S\TO\ba& aO\a ac`dSWZZO\QS(
>;D6 6? 82C56 1 7Sb O^^O`SWZ Sb aSa ^O`bWSa

OQQSaaWPZSa RSdWS\\S\b QVOcRa ^S\RO\b ZSc`
cbWZWaObW]\( >Z Q]\dWS\b RS dSWZZS` u \S ^Oa b]cQVS` ZSa
yZy[S\ba QVOcTTO\ba( >Z Q]\dWS\b RS [OW\bS\W` u
RWabO\QS ZSa S\TO\ba RS []W\a RS 2 O\a& u []W\a _c!WZa
\S a]WS\b a]ca c\S ac`dSWZZO\QS Q]\bW\cS(

>;D6 6? 82C56 1 AOWaaS` QcW`S RSa OZW[S\ba
aO\a ac`dSWZZO\QS ac` c\S bOPZS RS QcWaa]\ S\ cbWZWaO\b
RSa [ObWx`Sa U`OaaSa ]c RS Z!VcWZS ^Scb zb`S
RO\US`Scf Sb RyQZS\QVS` c\ W\QS\RWS(C9 ?5B5>H
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SaaOgS` R!ybSW\R`S c\ W\QS\RWS OdSQ RS Z!SOc& [OWa
O``zbS` Z!O^^O`SWZ ^cWa Q]cd`W` ZSa TZO[[Sa ^O` SfS[^ZS
OdSQ c\ Q]cdS`QZS ]c c\S Q]cdS`bc`S O\bW'TSc(

>;D6 6? 82C56 1 GWa_cS R!W\QS\RWS4 \S ^Oa
S\b`S^]aS` R!]PXSba ac` ZSa ac`TOQSa RS QcWaa]\(

>;D6 6? 82C56 1 HW ZO ac`TOQS Sab TzZyS&
RyQ]\\SQbS` Z!O^^O`SWZ RS Z!OZW[S\bObW]\(

" >Z Sab `SQ][[O\Ry RS \S ^Oa Ry^]aS` R!]PXSba
[ybOZZW_cSa bSZa _cS Q]cbSOcf& T]c`QVSbbSa&QcWZZx`Sa
Sb Q]cdS`QZSa ac` ZS ^ZO\ RS QcWaa]\& QO` WZa ^ScdS\b
RSdS\W` QVOcRa(

" 5^`xa cbWZWaObW]\& O``zbS` ZS T]\QbW]\\S[S\b RS ZO
bOPZS RS QcWaa]\ Oc []gS\ RS a]\ RWa^]aWbWT RS
Q][[O\RS Sb \S ^Oa Q][^bS` ac` ZS RybSQbSc` RS
QOaaS`]ZSa(

" E]c` ZSa []RxZSa R]\b ZO bOPZS RS QcWaa]\ Sab [c\WS
Rjc\ QO^]b& >Z Q]\dWS\b R!S\ZSdS` Rc Q]cdS`QZS b]cb
`yaWRc RS RyP]`RS[S\b OdO\b RS Z!]cd`W`( >Z Q]\dWS\b
RS ZOWaaS` `ST`]WRW` ZS ^ZO\ RS QcWaa]\ OdO\b RS
TS`[S` ZS Q]cdS`QZS(

" AjO^^O`SWZ \jSab ^Oa RSabW\y u zb`S [Wa S\
T]\QbW]\\S[S\b Oc []gS\ Rjc\S [W\cbS`WS SfbS`\S
]c Rjc\ agabx[S RS Q][[O\RS u RWabO\QS ay^O`y(
>;D6 6? 82C56 1 AS

RWa^]aWbWT RS abOPWZWaObW]\ R]Wb
zb`S [Wa S\ ^ZOQS ^]c` ydWbS`
ZS POaQcZS[S\b RS Z!O^^O`SWZ(
"E]c` ^Zca RjW\T]`[ObW]\a&
d]W` ZS UcWRS RjW\abOZZObW]\ Rc
YWb RS abOPWZWaObW]\#(

" A]`a RS a]\ cbWZWaObW]\& Z!O^^O`SWZ RSdWS\b QVOcR(
;OW`S ObbS\bW]\ u \S ^Oa b]cQVS` ZSa yZy[S\ba
QVOcTTO\ba aWbcya u Z!W\by`WSc` Rc T]c (̀



;G ' 0

" ASa ^]WU\ySa ^ScdS\b zb`S QVOcRSa& [z[S O^`xa
c\S Q]c`bS ^y`W]RS RjcbWZWaObW]\(

" CS ^Oa cbWZWaS` RS ^`]RcWba R!S\b`SbWS\ b`xa OP`OaWTa
]c RS U`Obb]W`a [ybOZZW_cSa Rc`a ^]c` \Sbb]gS` ZO
^]`bS S\ dS``S Rc T]c &̀ Oc `Wa_cS RS `OgS` ZO ac`TOQS
Sb RjS\b`O{\S` ZjyQZObS[S\b Rc dS``S(

" CS ^Oa cbWZWaS` RjO^^O`SWZ RS \Sbb]gOUS u ZO dO^Sc`(
>;D6 6? 82C56 1 H!Oaac`S` _cS Z!O^^O`SWZ Sab

RyQ]\\SQby RS Z!OZW[S\bObW]\ OdO\b RS `S[^ZOQS` ZO
ZO[^S ^]c` ydWbS` b]cb `Wa_cS RS QV]Q yZSQb`W_cS(

>;D6 6? 82C56 1 ASa ^O`bWSa OQQSaaWPZSa
^ScdS\b RSdS\W` QVOcRSa Oc Q]c`a RS Z!cbWZWaObW]\(>Z Sab
`SQ][[O\Ry RjyZ]WU\S` ZSa XSc\Sa S\TO\ba(

" K]b`S O^^O`SWZ O yby ^`]RcWb Q]\T]`[y[S\b u
b]cbSa ZSa \]`[Sa Sb `yUZS[S\bObW]\a Z]QOZSa Sb
W\bS`\ObW]\OZSa S\ dWUcSc (̀

" ASa ]^y`ObW]\a RjS\b`SbWS\ Sb RS `y^O`ObW]\ R]WdS\b
zb`S STTSQbcySa c\W_cS[S\b ^O` RSa bSQV\WQWS\a RS
[OW\bS\O\QS OU`yya( AjW\abOZZObW]\ Sb ZSa b`OdOcf
RS `y^O`ObW]\ STTSQbcya ^O` c\ bSQV\WQWS\ \]\
OU`yy ^ScdS\b ajOdy`S` RO\US`Scf( CS ^Oa OZby`S`
\W []RWTWS` ZSa QO`OQby`WabW_cSa RS ZjO^^O`SWZ( ASa
RWa^]aWbWTa RS ^`]bSQbW]\a \]\ ORO^bya u Z!O^^O`SWZ RS
QcWaa]\ ^ScdS\b ^`]d]_cS` RSa OQQWRS\ba(

" 5dO\b Z!W\abOZZObW]\ a!Oaac`S` _cS ZSa Q]\RWbW]\a RS
RWab`WPcbW]\ Z]QOZS "bS\aW]\ Sb T`y_cS\QS yZSQb`W_cS#
Sb ZS `yUZOUS RS Z!O^^O`SWZ a]\b Q][^ObWPZSa( ASa
Q]\RWbW]\a RS `yUZOUS RS QSb O^^O`SWZ a]\b W\aQ`WbSa
ac` ZO ^ZO_cS aWU\OZybW_cS RS ZjO^^O`SWZ(
2EE6?E;@? 1 7Sb O^^O`SWZ aS`b c\W_cS[S\b u RSa

TW\a RS QcWaa]\ Sb Sab RSabW\y c\W_cS[S\b u c\ caOUS
R][SabW_cS( >Z \S R]Wb ^Oa zb`S cbWZWay u RjOcb`Sa TW\a&
^O` SfS[^ZS ZS QVOcTTOUS Rc Z]QOZ& ]c c\ caOUS
Q][[S`QWOZ(
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" CS ^Oa cbWZWaS` ZO ^]WU\yS RS ZO ^]`bS Rc T]c` ^]c`
a]cZSdS` ]c ^]c` Ry^ZOQS` ZjO^^O`SWZ(

" I]cbSa ZSa ^`yQOcbW]\a \yQSaaOW`Sa ]\b yby [WaSa
S\ kcd`S ^]c` UO`O\bW` d]b`S ayQc`Wby( 7][[S ZS
dS``S Sab acaQS^bWPZS RS aS P`WaS &̀ ZS \Sbb]gS` OdSQ
a]W\ ^]c` ydWbS` RS ZS `OgS (̀ sdWbS` RS T`O^^S` ZS
dS``SOdSQ ZSa OQQSaa]W`Sa RS QcWaW\S(

" Ky`WTWSh _cS ZS Q]`R]\ RjOZW[S\bObW]\ \jSab ^Oa
S\R][[OUy \W Q]W\Qy Oc Q]c`a RS ZjW\abOZZObW]\( HW
ZS QvPZS R!OZW[S\bObW]\ Sab S\R][[OUy& WZ R]Wb zb`S
`S[^ZOQy ^O` ZS TOP`WQO\b& a]\ aS`dWQS O^`xa dS\bS
]c RSa ^S`a]\\Sa RS _cOZWTWQObW]\ aW[WZOW`S OTW\
R!ydWbS` c\ RO\US (̀

" CS ^Oa ZOWaaS` ZSa S\TO\ba []\bS` ac` ZO ^]`bS Rc
T]c` ]c ajg OaaS]W` Z]`a_cjSZZS Sab ]cdS`bS(

" KScWZZSh bS\W` QSb O^^O`SWZ V]`a RS ZO ^]`byS RSa
S\TO\ba Sb RSa O\W[Ocf R][SabW_cSa(

(%)% 2`Q\^U]]QWQX^] \QVM^UR] n VeUX]^MVVM^UYX

" CS ^Oa cbWZWaS` ZjO^^O`SWZ OdO\b a]\ W\abOZZObW]\
Q][^ZxbS(

" AjO^^O`SWZ R]Wb zb`S W\abOZZy ^O` c\ bSQV\WQWS\ _cOZWTWy(
AS TOP`WQO\b \S ^Scb zb`S bS\c `Sa^]\aOPZS RS b]cb
R][[OUS QOcay S\ QOa RjW\abOZZObW]\ W\Q]``SQbS ^O`
c\ bSQV\QWS\ \]\ _cOZWTWy(

" J\ []gS\ RS RyQ]\\SfW]\ Rc `yaSOc RjOZW[S\bObW]\
OgO\b c\S RWabO\QS Rj]cdS`bc`S RSa Q]\bOQba RS b]ca
ZSa ^|ZSa R]Wb zb`S ^`ydc RO\a ZO QO\OZWaObW]\ TWfS
Q]\T]`[y[S\b Ocf `xUZSa RjW\abOZZObW]\(

" A]`a Rc RyPOZZOUS RS ZjO^^O`SWZ& dy`WTWS` _cjWZ \jO
^Oa yby S\R][[OUy Oc Q]c`a Rc b`O\a^]`b( 9\
QOa RS RyTOcb& \S ^Oa cbWZWaS` ZjO^^O`SWZ Sb TOW`S
O^^SZ W[[yRWObS[S\b u c\ bSQV\WQWS\ _cOZWTWy( ASa
[Oby`WOcf cbWZWaya ^]c` ZjS[POZZOUS "CgZ]\& OU`OTSa&
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^]Zgabg`x\S& SbQ(# ^ScdS\b zb`S RO\US`Scf ^]c`
ZSa S\TO\ba Sb R]WdS\b zb`S `OaaS[PZya Sb `O\Uya
W[[yRWObS[S\b(

" E`]byUS` d]b`S O^^O`SWZ RSa yZy[S\ba
Ob[]a^Vy`W_cSa( CS ^Oa ZjSf^]aS` Oc a]ZSWZ& u ZO
^ZcWS& u ZO \SWUS& u ZO ^]caaWx`S ]c u b]cbS Vc[WRWby
SfQSaaWdS(

" ASa [Oby`WOcf Ocb]c` RS ZjO^^O`SWZ "[ScPZSa#
R]WdS\b ^]cd]W` ac^^]`bS` c\S bS[^y`Obc`S [W\W[c[
RS +** n7(

(%*% 2_ OY_\] PQ Ve_^UVU]M^UYX

" A]`a RS ZO ^`S[Wx`S cbWZWaObW]\ RS d]b`S T]c &̀ WZ Sab
^]aaWPZS _cjc\S ZyUx`S ]RSc` aS TOaaS aS\bW`( 7SQW
Sab ^O`TOWbS[S\b \]`[OZ( 7SbbS ]RSc` Sab RcS Ocf
[Oby`WOcf RjWa]ZObW]\ ^ZOQya ac` ZSa `yaWabO\QSa(
5dO\b RjcbWZWaS` d]b`S T]c` ^]c` ZO ^`S[Wx`S T]Wa& ZS
TOW`S T]\QbW]\\S` u dWRS ac` ZO bS[^y`Obc`S [OfW[OZS
^S\RO\b ./ [W\cbSa( Ky`WTWS` _cS ZjS\dW`]\\S[S\b
RO\a ZS_cSZ ZS ^`]RcWb Sab W\abOZZy Sab Q]``SQbS[S\b
dS\bWZy(

" GSabS` ^`cRS\b Z]`a RS Zj]cdS`bc`S RS ZO ^]`bS Rc T]c`
^S\RO\b ]c O^`xa ZO QcWaa]\( AO dO^Sc` ajyQVO^^O\b
Rc T]c` ^Scb ^`]d]_cS` RSa P`}Zc`Sa(

" CS ^Oa ^ZOQS` RS [Oby`WOcf Q][PcabWPZSa ]c
W\TZO[[OPZSa RO\a ZjO^^O`SWZ ]c ^`xa RS ZjO^^O`SWZ
Z]`a_cjWZ Sab S\ T]\QbW]\\S[S\b(

" >;D6 6? 82C56 1 AO bS[^y`Obc`S RSa ac`TOQSa
OQQSaaWPZSa ^Scb zb`S yZSdyS Z]`a_cS Z!O^^O`SWZ Sab
S\ T]\QbW]\\S[S\b(

" I]cX]c`a cbWZWaS` RSa UO\ba RS QcWaW\S Wa]ZO\ba ^]c`
[Sbb`S ZSa OZW[S\ba Oc T]c` ]c ZSa a]`bW` Rc T]c (̀

>;D6 6? 82C56 1 AOWaaS` QcW`S RSa OZW[S\ba
aO\a ac`dSWZZO\QS ac` c\S bOPZS RS QcWaa]\ S\ cbWZWaO\b
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RSa [ObWx`Sa U`OaaSa ]c RS Z!VcWZS ^Scb zb`S
RO\US`Scf Sb RyQZS\QVS` c\ W\QS\RWS( C9 ?5B5>H
SaaOgS` R!ybSW\R`S c\ W\QS\RWS OdSQ RS Z!SOc& [OWa
O``zbS` Z!O^^O`SWZ ^cWa Q]cd`W` ZSa TZO[[Sa ^O` SfS[^ZS
OdSQ c\ Q]cdS`QZS ]c c\S Q]cdS`bc`S O\bW'TSc(

" I]cX]c`a ^]aWbW]\\S` ZSa cabS\aWZSa RS QcWaa]\ Oc
QS\b`S RS ZO h]\S RS QcWaa]\ Sb ^ZOQS` ZSa ^]WU\ySa
RS TOw]\ u QS _cjSZZSa \S ^cWaaS\b ^Oa zb`S
OQQSaaWPZSa \W b]cQVySa RS TOw]\ OQQWRS\bSZZS(

" HW ZjO^^O`SWZ `SabS W\cbWZWay ^S\RO\b c\S ^y`W]RS
^`]Z]\UyS& ybSW\R`S ZjW\bS``c^bSc` ^`W\QW^OZ(

" HjOaac`S` _cS ZSa [O\SbbSa RS ZjO^^O`SWZ `SabS\b
b]cX]c`a S\ ^]aWbW]\ l ' q "O``zb# Z]`a_cS ZjO^^O`SWZ
\jSab ^Oa cbWZWay(

" >;D6 6? 82C56 1 JbWZWaS` c\W_cS[S\b ZSa
RWa^]aWbWTa RS ^`]bSQbW]\ RS bOPZS RS QcWaa]\ Q]\wca
^O` ZS TOP`WQO\b RS ZjO^^O`SWZ RS QcWaa]\ ]c W\RW_cya
^O` ZS TOP`WQO\b RS ZjO^^O`SWZ RO\a ZSa W\ab`cQbW]\a
RjcbWZWaObW]\ Q][[S ORO^bya ]c ZSa RWa^]aWbWTa RS
^`]bSQbW]\ RS bOPZS RS QcWaa]\ W\byU`ya u ZjO^^O`SWZ(
AjcbWZWaObW]\ RS RWa^]aWbWTa RS ^`]bSQbW]\ \]\
O^^`]^`Wya ^Scb S\b`OW\S` RSa OQQWRS\ba(

" >Z Sab `SQ][[O\Ry RS \S ^Oa Ry^]aS` R!]PXSba
[ybOZZW_cSa bSZa _cS Q]cbSOcf& T]c`QVSbbSa&QcWZZx`Sa
Sb Q]cdS`QZSa ac` ZS ^ZO\ RS QcWaa]\& QO` WZa ^ScdS\b
RSdS\W` QVOcRa(

" 2EE6?E;@? 1 AS ^`]QSaaca RS QcWaa]\ R]Wb zb`S
ac`dSWZZy( J\ ^`]QSaaca RS QcWaa]\ Q]c`b R]Wb zb`S
ac`dSWZZy aO\a W\bS``c^bW]\(

" AO ZxQVST`WbS ajW\QZW\S Z]`a_cj]\ ZO a]`b Rc T]c (̀
5bbS\bW]\ u \S ^Oa `S\dS`aS` \W u TOW`S b][PS` RS
\]c``Wbc`S S\ ZO a]`bO\b Rc T]c (̀

" CS `WS\ ^ZOQS` ac` ZO ^]`bS Rc T]c` Z]`a_cjSZZS Sab
]cdS`bS( 7SQW ^]c``OWb Ryay_cWZWP`S` ZS T]c` ]c



;G ' +*

S\R][[OUS` ZO ^]`bS(
" CS ^Oa ^ZOQS` RjyZy[S\ba Z]c`Ra ]c W\TZO[[OPZSa

ac` ZS bW`]W` ^O` SfS[^ZS RSa ]PXSba S\ \gZ]\&
RSa aOQa ^ZOabW_cSa& Rc ^O^WS` ]c Rc bWaac( 7SQW
Q][^`S\R ZSa cabS\aWZSa Q][^]`bO\b RSa yZy[S\ba
S\ ^ZOabW_cS "^O` SfS[^ZS ZO ^]WU\yS#(
>;D6 6? 82C56 1 A]`a RS a]\ cbWZWaObW]\& O

bS[^y`Obc`S RS ZO ac`TOQS W\bS`\S Rc Q][^O`bW[S\b RS
ab]QYOUS RSdWS\b QVOcR( ;OW`S ObbS\bW]\ u \S ^Oa
b]cQVS` ZO ac`TOQS W\bS`\S(

" CS ^Oa aca^S\R`S RS b]`QV]\a ]c Ocb`Sa bWaaca ac`
ZjO^^O`SWZ ]c ac` aSa ^]WU\ySa(

(%+% ?Q^^YbMSQ Q^ QX^\Q^UQX

" Ky`WTWS` _cS ZjOZW[S\bObW]\ yZSQb`W_cS RS ZjO^^O`SWZ
Sab PWS\ Q]c^yS OdO\b RjSTTSQbcS` b]cbS ]^y`ObW]\ RS
\Sbb]gOUS ]c RjS\b`SbWS\(

" CS ^Oa `SbW`S` ZSa [O\SbbSa ^]c` \Sbb]gS` ZS
PO\RSOc RS Q][[O\RSa(

" E]c` Oaac`S` ZjSTTWQOQWby Sb ZO ayQc`Wby RS d]b`S
O^^O`SWZ& cbWZWaS` c\W_cS[S\b ZSa ^WxQSa RybOQVySa
Rj]`WUW\S Sb TOW`S O^^SZ u \]a bSQV\WQWS\a _cOZWTWya S\
QOa RS PSa]W\(

5pOVM\M^UYX 46 PQ OYXRY\WU^p

C]ca RyQZO`]\a _cS \]a ^`]RcWba aObWaT]\b
Ocf SfWUS\QSa RSa RW`SQbWdSa& RSa RyQWaW]\a
Sb RSa `yUZS[S\bObW]\a Sc`]^yS\\Sa S\
dWUcSc`(

7Sb O^^O`SWZ O yby Q]\wc ^]c` c\ caOUS SfQZcaWdS[S\b
R][SabW_cS( I]cbS Ocb`S cbWZWaObW]\ "^O` SfS[^ZS ^]c`
QVOcTTS` c\S ^WxQS# Sab W\ORO^byS ]c RO\US`ScaS(

7SbbS \]bWQS RjcbWZWaObW]\ ajO^^ZW_cS u ^ZcaWSc`a
[]RxZSa( >Z Sab ^]aaWPZS _cjWZ SfWabS QS`bOW\Sa



;G ' ++

RWTTy`S\QSa S\b`S QSa W\ab`cQbW]\a Sb d]b`S []RxZS(

>U]Q M_ \QN_^ PQ `Y^\Q WMOTUXQ

7S ag[P]ZS ac` ZS ^`]RcWb ]c ac` a]\
S[POZZOUS W\RW_cS _cjWZ \S R]Wb ^Oa zb`S b`OWby
Q][[S c\ aW[^ZS RyQVSb [y\OUS (̀ >Z R]Wb zb`S
Ry^]ay RO\a c\ ^]W\b RS Q]ZZSQbS ORO^by ^]c`
_cS ZSa y_cW^S[S\ba yZSQb`W_cSa Sb

yZSQb`]\W_cSa a]WS\b `SQgQZya( A]`a_cS QS ^`]RcWb Sab
Q]``SQbS[S\b [Wa Oc `SPcb& d]ca Q]\b`WPcSh u ^`]byUS`
ZjS\dW`]\\S[S\b Sb ZO aO\by& QS _cW ^]c``OWb \S ^Oa zb`S
ZS QOa S\ QOa RS [WaS Oc `SPcb W\ORO^byS( E]c` ^Zca
RjW\T]`[ObW]\a ac` ZS `SQgQZOUS RS QS ^`]RcWb&
Q]\bOQbSh ZSa Ocb]`Wbya Z]QOZSa& d]b`S aS`dWQS RS
Q]ZZSQbS RS RyQVSba ]c ZS `SdS\RSc` Oc^`xa Rc_cSZ
d]ca OdSh OQVSby QS ^`]RcWb(
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)% ;?DE2==2E;@? 6E
AClA2C2E;@? j =eFE;=;D2E;@?

2G6CE;DD6>6?E 1 7Sb O^^O`SWZ R]Wb
zb`S W\abOZZy ^O` c\ ^`]TSaaW]\\SZ
OU`yy ]c ^O` c\ bSQV\WQWS\ _cOZWTWy&

Q]\T]`[y[S\b Ocf W\ab`cQbW]\a RS QSbbS
\]bWQS Sb Q]\T]`[y[S\b Ocf \]`[Sa
RjW\abOZZObW]\ S\ dWUcSc (̀

" I]cbS W\abOZZObW]\ W\Q]``SQbS W\dOZWRS
ZO UO`O\bWS Sb ^Scb S\b`O{\S` RSa
R][[OUSa ]c RSa PZSaac`Sa ^]c`
ZSa_cSZa ZS TOP`WQO\b \S ^Scb zb`S bS\c
`Sa^]\aOPZS(

" 5dO\b ZjW\abOZZObW]\& ajOaac`S` _cS ZSa
Q]\RWbW]\a Z]QOZSa RS ZO RWab`WPcbW]\
"bS\aW]\ Sb T`y_cS\QS RS ZjyZSQb`WQWby
Sb)]c \Obc`S Rc UOh Sb ^`SaaW]\ Rc
UOh# Sb ZSa `yUZOUSa RS ZjO^^O`SWZ a]\b
Q][^ObWPZSa( ASa Q]\RWbW]\a RS `yUZOUS
RS QSb O^^O`SWZ TWUc`S\b ac` ZjybW_cSbbS(

" ASa Z]Wa& `yUZS[S\bObW]\a& RyQ`Sba
Sb \]`[Sa S\ dWUcSc` RO\a ZS ^Oga
RjW\abOZZObW]\ R]WdS\b zb`S O^^ZW_cya
"`xUZSa RS ayQc Ẁby& `SQgQZOUS
Q]\T]`[y[S\b u ZO `yUZS[S\bObW]\&
SbQ(#(

)%(% ;X]^\_O^UYX] PQ]^UXpQ] n VeUX]^MVVM^Q_\

;X]^\_O^UYX] SpXp\MVQ]

" 5^`xa Od]W` `SbW`y ZSa [Oby`WOcf
RjS[POZZOUS RS ZjO^^O`SWZ Sb RS aSa
OQQSaa]Ẁ Sa& dy`WTWS` _cS ZjO^^O`SWZ
\jSab ^Oa S\R][[OUy( HW ZjO^^O`SWZ
Sab ^Scb'zb`S S\R][[OUy& \S ^Oa
ZjcbWZWaS` Sb Q]\bOQbS` W[[yRWObS[S\b c\
^`]TSaaW]\\SZ OU`yy ]c c\ bSQV\WQWS\
_cOZWTWy(

" Ky`WTWS` _cjOcQc\ yZy[S\b ]c [Oby`WOc
Q][PcabWPZS ]c W\TZO[[OPZS& ^O`
SfS[^ZS c\ `WRSOc& RS ZjVcWZS& c\
bWaac& SbQ(& \S aS b`]cdS u ^`]fW[Wby
W[[yRWObS(

" AS ^ZO\ RS b`OdOWZ Sb ZSa [ScPZSa Ocb]c`
RS ZjO^^O`SWZ R]WdS\b ^]cd]W` ac^^]`bS`
c\S bS[^y`Obc`S ac^y`WSc`S u +** n7(

" 7Sb O^^O`SWZ \S R]Wb ^Oa zb`S W\abOZZy
RW`SQbS[S\b Oc'RSaaca Rjc\ ZOdS'
dOWaaSZZS& Rjc\ `yT`WUy`ObSc &̀ Rjc\
Q]\UyZObSc &̀ Rjc\ ZOdS'ZW\US ]c Rjc\
axQVS'ZW\US(

" AjO^^O`SWZ ^Scb zb`S ^ZOQy ^`xa Rjc\
[ScPZS& u Q]\RWbW]\ _cS RO\a ZO h]\S
RjW\abOZZObW]\ RS ZjO^^O`SWZ& ZO VOcbSc` Rc

[ScPZS \S Ry^OaaS ^Oa ZO VOcbSc` Rc
^ZO\ RS QcWaa]\(

;X]^MVVM^UYX PQ VM O_U]UXUo\Q

" HW ZSa [ScPZSa RS ZO QcWaW\S a]\b ^Zca
VOcba _cS ZS ^ZO\ RS QcWaa]\& ZSa
[ScPZSa R]WdS\b aS b`]cdS` u Oc []W\a
+* Q[ RSa Q|bya RS ZjO^^O`SWZ OTW\ RS
^S`[Sbb`S ZO QẀ QcZObW]\ RS ZjOW`(

" GyaS`dS` c\ Sa^OQS [W\W[c[ RS , Q[
Ocb]c` RS ZjO^^O`SWZ ^]c` ZO QW`QcZObW]\
RS ZjOW (̀

" HW c\S V]bbS ]c c\ ^ZOQO`R R]Wb zb`S
W\abOZZy Oc'RSaaca RS ZjO^^O`SWZ& ZO
RWabO\QS RS ayQc`Wby S\b`S ZS ^ZO\ RS
QcWaa]\ Sb ZS ^ZOQO`R ]c ZO V]bbS R]Wb
Q]``Sa^]\R`S u QSZZS ^`yaS\byS ac` ZO
TWUc`S QW'RSaa]ca(

5 "[[# .,*

6 "[[# =]bbS)[ScPZS 0/*)1**

7 "[[# ,*

8 "[[# AO`USc` Rc
^`]RcWb

9 "[[# /*
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)%)% 3\MXOTQWQX^ pVQO^\U[_Q Q^ ]pO_\U^p

2G6CE;DD6>6?E 1 AS P`O\QVS[S\b
yZSQb`W_cS RS QSb O^^O`SWZ R]Wb zb`S
STTSQbcy ^O` c\ ^`]TSaaW]\\SZ OU`yy ]c

^O` c\ yZSQb`WQWS\ _cOZWTWy& Q]\T]`[y[S\b
Ocf W\ab`cQbW]\a RS QSbbS \]bWQS Sb
Q]\T]`[y[S\b Ocf \]`[Sa RjW\abOZZObW]\ S\
dWUcSc (̀

2G6CE;DD6>6?E 1 =e2AA2C6;=
5@;E mEC6 3C2?49l j =2 E6CC6%

" 5dO\b ZS P`O\QVS[S\b ac` ZS aSQbSc`&
dy`WTWS` aW ZO bS\aW]\ \][W\OZS RS
ZjO^^O`SWZ "[O`_cyS ac` ZO ^ZO_cS
aWU\OZybW_cS RS ZjO^^O`SWZ# Q]``Sa^]\R u
ZO bS\aW]\ RS ZjOZW[S\bObW]\ yZSQb`W_cS(
AS QvPZS RjOZW[S\bObW]\ yZSQb`W_cS R]Wb
ZcW OcaaW zb`S QO^OPZS RS ac^^]`bS`
ZO ^cWaaO\QS \][W\OZS RS ZjO^^O`SWZ
"yUOZS[S\b [S\bW]\\yS ac` ZO ^ZO_cS
aWU\OZybW_cS RS ZjO^^O`SWZ#(

" A]`a RS ZjW\abOZZObW]\& ajOaac`S` RS
PWS\ cbWZWaS` RSa QvPZSa Q]``SQbS[S\b
Wa]Zya( I]cb P`O\QVS[S\b W\Q]``SQb
`Wa_cS RjS\R][[OUS` d]b`S O^^O`SWZ(
HW ZS QvPZS RjOZW[S\bObW]\ yZSQb`W_cS Sab
S\R][[OUy Sb R]Wb zb`S `S[^ZOQy& TOẀ S
O^^SZ u c\S ^S`a]\\S _cOZWTWyS ^]c`
STTSQbcS` QSbbS ]^y`ObW]\(

" CS ^Oa cbWZWaS` RjORO^bObSc`& RS
[cZbW^`WaS& \W RS `OZZ]\US yZSQb`W_cS(

" AS Q]`R]\ RjOZW[S\bObW]\ R]Wb zb`S
bS\c yZ]WU\y RSa ^O`bWSa QVOcRSa RS
ZjO^^O`SWZ Sb \S R]Wb ^Oa zb`S ^ZWy \W

yQ`Oay( r RyTOcb& ZS Q]`R]\ `Wa_cS Rjzb`S
S\R][[OUy Sb RS ^`]d]_cS` c\ Q]c`b'
QW`QcWb(

" HW ZjO^^O`SWZ \jSab ^Oa P`O\QVy ac`
ZS aSQbSc` ^O` c\S ^`WaS& W\abOZZS`
c\ aSQbW]\\Sc` [cZbW^]ZOW`S "OdSQ
c\ Sa^OQS[S\b RSa Q]\bOQba RjOc
[W\W[c[ - [[#& Q]\T]`[y[S\b Ocf
`yUZS[S\bObW]\a S\ [ObWx`S RS ayQc`Wby(

" 7Sb O^^O`SWZ Sab Q]\wc ^]c` cbWZWaS` c\S
OZW[S\bObW]\ RS ,,* u ,.* K( HW d]b`S
OZW[S\bObW]\ Sab RWTTy`S\bS& Q]\bOQbS` c\
^`]TSaaW]\\SZ OU`yy ]c c\ yZSQb`WQWS\
_cOZWTWy(

" AS QvPZS RjOZW[S\bObW]\ "=*/KK';#
R]Wb zb`S OaaSh Z]\U ^]c` ^]cd]W` zb`S
P`O\QVy ac` ZjO^^O`SWZ(

" 7S aSQbW]\\Sc` u TcaWPZSa R]Wb zb`S
TOQWZS[S\b OQQSaaWPZS c\S T]Wa ZjO^^O`SWZ
W\abOZZy(

" Ky`WTWS` _cS b]ca ZSa P`O\QVS[S\ba a]\b
PWS\ aS``ya(

" ;WfS` ZS QvPZS RjOZW[S\bObW]\ ac` ZS
P]`\WS`& ^cWa `STS`[S` ZS Q]cdS`QZS(

" AS P`O\QVS[S\b Rc P]{bWS` RS X]\QbW]\
Sab ^ZOQy ac` ZS P]{bWS` RS X]\QbW]\(
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)%*% <U^ MX^UNM]O_VQWQX^

5U]ZY]U^UR
MX^UNM]O_VQWQX^
!a(" !n RUaQ\ M_
W_\"

4TQ`UVVQ !a("

GU] !a("

( )

*

AS aOQ RS R]Qc[S\bObW]\
Q]\bWS\b c\ YWb O\bWPOaQcZS[S\b( ;WfS` ZS
RWa^]aWbWT O\bWPOaQcZS[S\b "+# ac` ZS [c`
u ZjOWRS RS ZO dWa ",# Sb RS ZO QVSdWZZS "-#&
Q]\T]`[y[S\b Ocf RW[S\aW]\a RS
ZjWZZcab`ObW]\ Sb Rc bOPZSOc QW'RSaa]ca( GyUZS`
ZO VOcbSc` Rc RWa^]aWbWT O\bWPOaQcZS[S\b
^]c` ZjOZWU\S` ac` ZO `OW\c`S RS ZO QcWaW\Wx`S&
^cWa aS``S` ZO dWa ",#( E]caaS` ZjO^^O`SWZ
dS`a ZS [c` S\ ajOaac`O\b _cS ZS RWa^]aWbWT
O\bWPOaQcZS[S\b Sab W\ay`y RO\a ZO `OW\c`S
u ZjO``Wx`S RS ZjO^^O`SWZ(

2

3

5U]ZY]U^UR
MX^UNM]O_VQWQX^

>_\

5UWQX]UYX] P_ Z\YP_U^
!VM\SQ_\ I Z\YRYXPQ_\ I

TM_^Q_\" !OW"
2 !WW" 3 !WW"

0* f 0* f 3* "T]c` u R]cPZS
QOdWby#

,31&/ /,

/* f 0* f 3* "T]c` u R]cPZS
QOdWby#

,.1&/ /,

3* f 0* f 2/ .-* +*1

0* f 0* f 3* -*3&/ ++,

0* f 0* f 2/ -*3&/ 0.

/* f 0* f 3* ,.1&/ ++,

/* f 0* f 2/ ,.1&/ 0.

/* f /* f 3* ,.1&/ ++,

/* f /* f 2/ ,.1&/ 0.

)%+% CpSVMSQ PQ] ZUQP]

K]b`S ^`]RcWb `S^]aS ac` RSa ^WSRa
`yUZOPZSa( E]c` c\ T]\QbW]\\S[S\b S\ b]cbS
ayQc`Wby& WZ Sab W[^]`bO\b RS dy ẀTWS` ZS P]\
y_cWZWP`S RS ZjO^^O`SWZ( Ky`WTWS` _cS ZjO^^O`SWZ
Sab RS \WdSOc OdO\b RS Q][[S\QS` u
QcWaW\S (̀ E]c` `S[]\bS` d]b`S O^^O`SWZ&
b]c`\S` ZSa ^WSRa RO\a ZS aS\a O\bW'V]`OW`S(
E]c` `SRSaQS\R`S d]b`S O^^O`SWZ& b]c`\S`
ZSa ŴSRa RO\a ZS aS\a V]`OW`S(

>Z Sab ^]aaWPZS RjOcU[S\bS` ZO VOcbSc` RS
ZjO^^O`SWZ Rjc\ [OfW[c[ RS -* [[ S\
`yUZO\b ZSa ^WSRa( AS ^]WRa RS ZjO^^O`SWZ
Sab W[^]`bO\b Sb \]ca `SQ][[O\R]\a RS
[O\W^cZS` Z!O^^O`SWZ Oc [W\W[c[ u RScf
^S`a]\\Sa( CS XO[OWa bẀ S` ZjO^^O`SWZ(



;G ' +/
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;WZY\^MX^ 1 ASa QO`OQby`WabW_cSa Rc ^`]RcWb dO`WS\b Sb ZjO^^O`S\QS RS d]b`S O^^O`SWZ
^Scb zb`S RWTTy`S\bS RS QSZZS ^`yaS\byS ac` ZSa TWUc`Sa QW'RSaa]ca(

=U]^Q PQ] OYWZY]MX^]

(

)

*

+

,

(% EZO\ RS QcWaa]\

)% 6O\RSOc RS Q][[O\RS

*% E]WU\yS RS ZO ^]`bS Rc T]c`

+% E]`bS Rc T]c`

,% EWSRa `yUZOPZSa

3MXPQM_ PQ OYWWMXPQ

-% BW\cbSc`

.% BO\SbbS RS T]\QbW]\

/% BO\SbbS bVS`[]abOb Rc T]c`

'(&0/*(-$3,0/#

-$.1(#'4#)042

&0/5(&3,0/#/$342(--(#

.4-3,)0/&3,0/#

&+$-(42#5(/3,-((#

*2,--#$5(&#3042/(%20&+(#

'04%-(#*2,--#$5(&#3042/(%20&+(#

.4-3,)0/&3,0/#$5(&#3042/(%20&+(#

- / .
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KYXQ n UXP_O^UYX

ASa W\T]`[ObW]\a Rc bOPZSOc acWdO\b a]\b
R]\\ySa u bWb`S RjW\T]`[ObW]\ c\W_cS[S\b(

AM\MWo^\Q] F^UVU]M^UYX

' sZy[S\b RyaOQbWdy

($* GyQVOcTTS` u ^SbWb TSc

+$, BWX]bS` R]cQS[S\b& `yQVOcTTS` ZS\bS[S\b

-$. GyQVOcTTS` Sb [WX]bS` `O^WRS[S\b

/ ;OW`S P]cWZZW &̀ TOW`S aOcbS` Sb aOWaW`

0 IS[^y`Obc`S [OfW[OZS

A ;]\QbW]\ 6]]abS`

F]^QX]UVQ]

" JbWZWaS` RSa cabS\aWZSa u T]\R ^ZOb& ZWaaS
Sb y^OWa Sb R]\b ZS RWO[xb`S Sab ZS [z[S
_cS QSZcW RS ZjyZy[S\b( 7SQW ^S`[Sb RS
`yRcW`S ZSa bS[^a RS QcWaa]\(

" ASa cabS\aWZSa S\ OQWS`& S\ OQWS`
y[OWZZy& S\ T]\bS Sb S\ OQWS` W\]fgROPZS
"ajWZa a]\b Q]``SQbS[S\b ybW_cSbya ^O`
ZS TOP`WQO\b# R]\\S\b ZSa [SWZZSc`a
`yacZbOba(

" ASa cabS\aWZSa R]\b ZS T]\R Sab S\ OQWS`
y[OWZZy& S\ OZc[W\Wc[ ]c S\ QcWd`S
^ScdS\b ZOWaaS` RSa `yaWRca [ybOZZW_cSa
ac` ZO bOPZS RS QcWaa]\( HjWZ \jSab ^Oa
\Sbb]gy W[[yRWObS[S\b& QS Ry^|b ^Scb
zb`S RWTTWQWZS u S\ZSdS`( CSbb]gS` ZO bOPZS
RS QcWaa]\ O^`xa QVO_cS cbWZWaObW]\(

" ASa cabS\aWZSa a]\b Q][^ObWPZSa OdSQ
ZO QcWaW\S u W\RcQbW]\ aW c\ OW[O\b `SabS
Q]ZZy ac` ZSc` POaS(

" ASa cabS\aWZSa R]WdS\b zb`S ẐOQya Oc
QS\b`S Rc ^ZO\ RS QcWaa]\( 8O\a ZjW[OUS
acWdO\bS& ZjcabS\aWZS \jSab ^Oa ^ZOQy
Q]``SQbS[S\b(

" A]`a RS ZjcbWZWaObW]\ RS QS`bOW\a
cabS\aWZSa& WZ Sab ^]aaWPZS _cS RWTTy`S\ba
P`cWba aS TOaaS\b S\bS\R`S( 7SQW Sab R} u
ZO Q]\QS^bW]\ RSa cabS\aWZSa Sb \jOTTSQbS
\W ZSa ^S`T]`[O\QSa \W ZO ayQc`Wby RS ZO
bOPZS RS QcWaa]\(

7YXP OU\O_VMU\Q PQ VM
OM]]Q\YVQ

4M]]Q\YVQ ^\YZ ZQ^U^Q 4M]]Q\YVQ WMV
ZY]U^UYXXpQ

AjO^^O`SWZ Sab Q]\b`|Zy ^O` RSa P]cb]\a
Sb ZSa T]\QbW]\a a]\b Q]\TẀ [ySa ^O` ZSa
OTTWQVOUSa Sb ZSa aWU\Ocf a]\]`Sa(

KYXQ PQ OYWWMXPQ] ]QX]U^U`Q]

( ) * + ,

- . / 0

($ 5cU[S\bS` \WdSOc RS QcWaa]\)[W\cbSc`
"S\ ]^bW]\#

)$ 5TTWQVOUS Rc \WdSOc RS QcWaa]\

*$ 7V]Wf RS ZO `yaWabO\QS

+$ KS``]cWZZOUS

,$ Iy[]W\ RS dS``]cWZZOUS

-$ EOcaS

.$ GyRcQbW]\ RS ZO QVOZSc`

/$ ;]\QbW]\ 6]]abS`

0$ BO`QVS)5``zb

JbWZWaS` RSa cabS\aWZSa ORO^bya Ocf h]\Sa
RS QcWaa]\ u W\RcQbW]\(

J\S T]Wa ZjOZW[S\bObW]\ ybOPZWS& b]ca ZSa
OTTWQVOUSa ajWZZc[W\S\b P`WxdS[S\b( J\S T]Wa
QSQW TOWb& ZO bOPZS RS QcWaa]\ Sab S\ []RS
KSWZZS Sb Sab ^`zbS u zb`S cbWZWayS(

AO bOPZS RS QcWaa]\ Sab Q]\b`|ZyS ^O` RSa
P]cb]\a yZSQb`]\W_cSa( 7VO_cS ^`SaaW]\
ac` c\ RSa P]cb]\a Sab acWdWS Rjc\ aWU\OZ
a]\]`S(
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>U]Q QX WM\OTQ PQ VeMZZM\QUV

5ZZc[S` ZO bOPZS RS QcWaa]\ S\ O^^cgO\b
ac` ZS P]cb]\ BO`QVS)5``zb ( I]ca ZSa
OTTWQVOUSa Rc \WdSOc RS QcWaa]\ OTTWQVS\b
c\ l ' q TWfS Sb ZSa ^]W\ba S\ POa u R`]WbS
QZWU\]bS\b( "HW OcQc\S h]\S RS QcWaa]\ \jSab
ayZSQbW]\\yS RO\a ZSa ,* aSQ]\RSa& ZO bOPZS
RS QcWaa]\ ajybSW\b Ocb][ObW_cS[S\b(#

2\\q^ PQ VeMZZM\QUV

AjO``zb RS ZO bOPZS RS QcWaa]\ Sab ^]aaWPZS u
b]cb [][S\b S\ O^^cgO\b ac` (

AS P]cb]\ BO`QVS)5``zb O b]cX]c`a
^`W]`Wby ac` ZO T]\QbW]\ RjO``zb(

>U]Q QX WM\OTQ PQ] cYXQ] PQ O_U]]YX

5^^cgS` ac` ZS P]cb]\ RS ayZSQbW]\
Q]``Sa^]\RO\b u ZO `yaWabO\QS u cbWZWaS (̀
J\ ^]W\b TWfS O^^O`O{b ac` ZjOTTWQVOUS Rc
\WdSOc RS QcWaa]\ ayZSQbW]\\y Sb ZSa ^]W\ba
QZWU\]bO\ba RS b]ca ZSa Ocb`Sa OTTWQVOUSa Rc
\WdSOc RS QcWaa]\ \S ajOZZc[S\b Ẑca(

GyUZS` ZO bS[^y`Obc`S u ZjOWRS Rc P]cb]\
RjOcU[S\bObW]\ Rc \WdSOc RS QcWaa]\
]c Rc P]cb]\ RS `yRcQbW]\ Rc \WdSOc RS
QcWaa]\ ( AjyZy[S\b Sab ^`zb u zb`S cbWZWay(
E]c` ]PbS\W` c\S yPcZZWbW]\ ^Zca `O^WRS&
ayZSQbW]\\S` ZS \WdSOc RS QcWaa]\ a]cVOWby&
^cWa O^^cgS` ac` ZS P]cb]\ A ^]c` OQbWdS` ZO
T]\QbW]\ 6]]abS`(

2\\q^ PQ] cYXQ] PQ O_U]]YX

HyZSQbW]\\S` ZjyZy[S\b u O``zbS` u ZjOWRS
Rc P]cb]\ RS ayZSQbW]\ RS ZO `yaWabO\QS( r
ZjOWRS Rc P]cb]\ & `yRcẀ S ZO bS[^y`Obc`S
u l ' q( "J\S ^`SaaW]\ aW[cZbO\yS ac`
ZSa P]cb]\a Sb `yRcWb yUOZS[S\b ZO
bS[^y`Obc`S u l ' q(#

HW ZO h]\S RS QcWaa]\ Sab QVOcRS& l 9 q
ajOTTWQVS Oc ZWSc RS l ' q(

2\\q^ PQ ^Y_^Q] VQ] cYXQ] PQ O_U]]YX

E]c` ybSW\R`S b]cbSa ZSa h]\Sa RS QcWaa]\
S\ c\S aScZS T]Wa& O^^cgS` ac` ZS P]cb]\
(

9\ []RS KSWZZS& l 9 q ajOTTWQVS ac` b]cbSa
ZSa h]\Sa RS QcWaa]\ _cW a]\b QVOcRSa(

EpWYUX PQ OTMVQ_\ \p]UP_QVVQ

AS by[]W\ RS QVOZSc` `yaWRcSZZS W\RW_cS _cS
ZO bS[^y`Obc`S RS h]\S dWb`]Qy`O[W_cS TOWb
_cjWZ Sab RO\US`Scf RS ZO b]cQVS (̀

5^`xa ZjO``zb RS ZO h]\S RS QcWaa]\& ZSa
OTTWQVOUSa Q]``Sa^]\RO\ba W\RW_cS\b l 9 q
Xca_cju QS _cS ZS \WdSOc RS ZO bS[^y`Obc`S
RS ZO h]\S RS QcWaa]\ Q]``Sa^]\RO\bS a]Wb
a} (̀

AM_]Q

AO T]\QbW]\ EOcaS `yRcWb ZO ^cWaaO\QS RS

b]ca ZSa P`}ZSc`a OZZc[ya(

HW ZO ^OcaS Sab RyaOQbWdyS& ZSa `yaWabO\QSa
`SdWS\\S\b Ocb][ObW_cS[S\b Oc \WdSOc RS
bS[^y`Obc`S ^`yQyRS\b(

HW ZO ^OcaS \jSab ^Oa RyaOQbWdyS& ZS ^ZO\ RS
QcWaa]\ ajybSW\b Oc P]cb RS -* [W\cbSa(

5^^cgS` ac` ^]c` OQbWdS` ZO ^OcaS(
AO ^cWaaO\QS RSa `yaWabO\QSa OQbWdSa
`SRSaQS\R Oc \WdSOc + Sb l ;; q O^^O`O{b ac`
b]ca ZSa OTTWQVOUSa(

5^^cgS` u \]cdSOc ac` ^]c` RyaOQbWdS`
ZO ^OcaS( l ;; q RWa^O`O{b Sb b]cbSa ZSa
`yaWabO\QSa `SdWS\\S\b Oc \WdSOc `yUZy
^`yQyRS[[S\b(

7YXO^UYX PeM\\q^ PQ ]pO_\U^p

AO h]\S RS QcWaa]\ ajybSW\b
Ocb][ObW_cS[S\b aW OcQc\ `yUZOUS RS
QVOZSc` \jO yby []RWTWy ^S\RO\b c\ QS`bOW\
bS[^a( I]cbS []RWTWQObW]\ Rc `yUZOUS RS
QVOZSc` RS ZO h]\S RS QcWaa]\ `yW\WbWOZWaS
ZO Rc`yS Sb `ybOPZWb ZO dOZSc` W\WbWOZS( 7SbbS
dOZSc` W\WbWOZS Ry^S\R Rc \WdSOc RS
bS[^y`Obc`S ayZSQbW]\\y& Q][[S W\RW_cy
QW'RSaa]ca(

AM\MWo^\Q PQ
OTMVQ_\ 2\\q^ PQ ]pO_\U^p MZ\o]

+', 0 VSc`Sa

-'. / VSc`Sa

/ . VSc`Sa

0'3 +&/ VSc`Sa

DpO_\U^p QXRMX^

J\S T]Wa ZjO^^O`SWZ OZZc[y& WZ Sab
^]aaWPZS RjOQbWdS` ZO T]\QbW]\ HyQc`Wby
9\TO\b( E]c` OQbWdS` ZO ayQc`Wby S\TO\b&
O^^cgS` aW[cZbO\y[S\b ac` ZS P]cb]\
RjOcU[S\bObW]\ Rc \WdSOc RS QcWaa]\
Sb ZS P]cb]\ RS `yRcQbW]\ Rc \WdSOc RS
QcWaa]\ & ^cWa O^^cgS` S\Q]`S c\S T]Wa
ac` ZO b]cQVS RjOcU[S\bObW]\ Rc \WdSOc RS
QcWaa]\ ( l = q ^]c` AD7@98 "dS``]cWZZy#
O^^O`O{b ac` b]ca ZSa OTTWQVOUSa Rc \WdSOc
RS QcWaa]\ Sb WZ \jSab ^Zca ^]aaWPZS RjcbWZWaS`
ZSa Q][[O\RSa( "HW c\S h]\S RS QcWaa]\
Sab QVOcRS& ZSa [S\bW]\a l = q Sb l 9 q
ajOTTWQVS\b S\ OZbS`\O\QS(#

AO bOPZS RS QcWaa]\ `SabS dS``]cWZZyS Xca_cju
a]\ RydS``]cWZZOUS& [z[S aW ZjO^^O`SWZ Sab
ybSW\b& ^cWa `OZZc[y(

E]c` RyaOQbWdS` ZO ayQc`Wby S\TO\b&
OZZc[S` RjOP]`R ZO bOPZS RS QcWaa]\(
5^^cgS` aW[cZbO\y[S\b ac` ZS P]cb]\
RjOcU[S\bObW]\ Rc \WdSOc RS QcWaa]\
Sb ZS P]cb]\ RS `yRcQbW]\ Rc \WdSOc RS



;G ' +2

QcWaa]\ & ^cWa O^^cgS` S\Q]`S c\S T]Wa
ac` ZS P]cb]\ RS `yRcQbW]\ Rc \WdSOc RS
QcWaa]\ ( l = q \S ajOTTWQVS ^Zca Sb ZO
bOPZS RS QcWaa]\ ajybSW\b(

GQ\\Y_UVVMSQ

AO T]\QbW]\ RS dS``]cWZZOUS ^S`[Sb RS RyTW\W`
ZS l []RS ayQc`Wby q RS ZjO^^O`SWZ ^S\RO\b
a]\ T]\QbW]\\S[S\b( >Z \jSab Ẑca ^]aaWPZS
RjSTTSQbcS` RSa `yUZOUSa OdSQ ZSa P]cb]\a
"^O` SfS[^ZS ^]c` `yUZS` ZO QVOZSc`#( >Z Sab
c\W_cS[S\b ^]aaWPZS RjO``zbS` ZjO^^O`SWZ(

AO T]\QbW]\ RS dS``]cWZZOUS Sab OQbWdS
Z]`a_cS ZS P]cb]\ RS dS``]cWZZOUS Sab
^`Saay ^S\RO\b Oc []W\a , aSQ]\RSa(
7SbbS ]^y`ObW]\ Sab Q]\TW`[yS ^O` c\ aWU\OZ
a]\]`S( HW Zj]^y`ObW]\ Sab `ycaaWS& ZS by[]W\
RS dS``]cWZZOUS QZWU\]bS Sb ZO `yaWabO\QS Sab
dS``]cWZZyS(

DUSXMV ]YXY\Q

A]`a_cS ZO bOPZS RS QcWaa]\ T]\QbW]\\S& ZSa
OQbWdWbya acWdO\bSa ^ScdS\b zb`S W\RW_cySa
^O` ZS aWU\OZ a]\]`S(

" 7VO_cS OQbW]\ \]`[OZS ac` c\ RSa
P]cb]\a Sab OQQ][^OU\yS Rjc\ P`ST
aWU\OZ a]\]`S(

" I]cbS ]^y`ObW]\ ^`]Z]\UyS ac` c\
RSa P]cb]\a "+* aSQ]\RSa# Sab
OQQ][^OU\yS Rjc\ Z]\U aWU\OZ a]\]`S
W\bS`[WbbS\b(

7YXO^UYX 3YY]^Q\

E]c` cbWZWaS` QSbbS T]\QbW]\& ayZSQbW]\\S`
c\S h]\S RS QcWaa]\ Sb `yUZS` ZS \WdSOc
RS QcWaa]\ a]cVOWby& ^cWa O^^cgS` ac` ZS
P]cb]\ l A q "6]]abS`#(

AO T]\QbW]\ 6]]abS` \S ^Scb zb`S OQbWdyS
_cS aW ZO h]\S RS QcWaa]\ ayZSQbW]\\yS
^Scb ZjcbWZWaS (̀ HW ZO T]\QbW]\ 6]]abS` Sab
OQbWdS& l A q O^^O`O{b ac` ZjOTTWQVOUS
Q]``Sa^]\RO\b(

AjOQbWdObW]\ RS ZO T]\QbW]\ 6]]abS` ^Scb
Ry^OaaS` ZO ^cWaaO\QS [OfW[OZS& Oc_cSZ
QOa ZS agabx[S RS USabW]\ RS QVOZSc`
W\byU`y aS RyQZS\QVS(

AO `yRcQbW]\ \yQSaaOẀ S RS ZO ^cWaaO\QS Sab
W\RW_cyS ^O` ZS QZWU\]bS[S\b RS ZjOTTWQVOUS
RS ZO h]\S RS QcWaa]\ Q]``Sa^]\RO\bS(
AS QZWU\]bS[S\b Rc`S - aSQ]\RSa ^]c`
^S`[Sbb`S ZO []RWTWQObW]\ RSa `yUZOUSa
OdO\b _cS ZO ^cWaaO\QS \S a]Wb `yRcWbS(

7YXO^UYX] PQ ]pO_\U^p PQ VM cYXQ PQ
OYWWMXPQ] ]QX]U^U`Q]

ASa T]\QbW]\a RS ayQc`Wby acWdO\bSa
^S`[SbbS\b RjydWbS` ZSa ]^y`ObW]\a S``]\ySa(

5U]ZY]U^UR PeM\\q^ PQ ]pO_\U^p

AjO^^O`SWZ Sab y_cŴ y Rjc\S T]\QbW]\ RS
Q]\b`|ZS RSa P]cb]\a OTW\ RjydWbS` b]cbS
[O\W^cZObW]\ W\d]Z]\bOW`S RSa P]cb]\a( 9\
QOa RS ^`SaaW]\ RS Ẑca RS +, aSQ]\RSa
ac` c\ ]c ẐcaWSc`a P]cb]\a& ZS aWU\OZ
a]\]`S `SbS\bWb ^S\RO\b RWf [W\cbSa ^]c`
aWU\OZS` c\ T]\QbW]\\S[S\b W\Q]``SQb( EO`
SfS[ ẐS c\ ]PXSb ^ZOQy ac` c\ P]cb]\ ]c c\
^`]PZx[S RS QO^bSc &̀ SbQ(

AjO``zb RS ayQc Ẁby TOWb ^OaaS` ZO bOPZS RS
QcWaa]\ S\ []RS H Sb l 7 q QZWU\]bS ac`
b]ca ZSa OTTWQVOUSa Rc \WdSOc RS QcWaa]\(
9\ ZjOPaS\QS RS [OcdOWaS [O\W^cZObW]\& ZSa
aWU\Ocf dWacSZa Sb a]\]`Sa ajO``zbS\b(

9\ QOa RS QVOZSc` `yaWRcSZZS& l 9 q ajOTTWQVS
ac` b]ca ZSa Ocb`Sa OTTWQVOUSa Rc \WdSOc RS
QcWaa]\(

2\\q^ QX OM] PQ PpZM]]QWQX^ PQ
^QWZp\M^_\Q

ASa Q][[O\RSa aS b`]cdO\b b`xa ^`xa RS
ZO `yaWabO\QS Rc [WZWSc u ZjOdO\b RS ZO bOPZS
RS QcWaa]\& WZ ^Scb O``WdS` _cjc\ cabS\aWZS
[OZ ^]aWbW]\\y \S a]Wb ^Oa RybSQby ^O` ZS
RWa^]aWbWT RjO``zb RS ayQc Ẁby Sb TOaaS []\bS`
ZO bOPZS RS QcWaa]\ u c\S bS[^y`Obc`S b`xa
yZSdyS( AO [O\W^cZObW]\ RSa P]cb]\a Sb ZS
Q]\bOQb RS ZO ac`TOQS S\ dS``S ^ScdS\b R]\Q
ajOdy`S` RO\US`Scf(

E]c` ydWbS` RjS\R][[OUS` ZSa Q][[O\RSa
RS ZO bOPZS RS QcWaa]\& ZO bS[^y`Obc`S Sab
ac`dSWZZyS S\ ^S`[O\S\QS Sb ZO bOPZS RS
QcWaa]\ ajO``zbS S\ QOa RS ac`QVOcTTS(

7SQW Sab W\RW_cy ^O` ZO ZSbb`S l ^ q ac`
ZjOTTWQVOUS Rc \WdSOc RS QcWaa]\& Xca_cju QS
_cS ZO bS[^y`Obc`S RW[W\cS(

J\S T]Wa _cS ZO bS[^y`Obc`S O POWaay&
l ^ q RWa^O`O{b RS ZjOTTWQVOUS Rc \WdSOc RS
QcWaa]\ Sb ZSa Q][[O\RSa RS ZO bOPZS RS
QcWaa]\ `S^OaaS\b S\ []RS H( AjcbWZWaObSc`
^Scb OZ]`a `yOQbWdS` ZjO^^O`SWZ S\ O^^cgO\b
ac` (

=UWU^M^UYX P_ ^QWZ] PQ RYXO^UYXXQWQX^

AS bS[^a RS T]\QbW]\\S[S\b RSa
Q][[O\RSa RS ZO bOPZS RS QcWaa]\ Sab
ZW[Wby( HW ZS `yUZOUS RS QVOZSc` Rjc\S
`yaWabO\QS \jO ^Oa yby []RWTWy ^S\RO\b
c\ QS`bOW\ bS[^a& ZO `yaWabO\QS ajO``zbS
Ocb][ObW_cS[S\b( l ' q ajOTTWQVS ^S\RO\b
+* aSQ]\RSa& [OWa WZ ^Scb `SabS` c\S
QS`bOW\S _cO\bWby RS QVOZSc` `yaWRcSZZS( AO
ZW[WbS RS bS[^a RS T]\QbW]\\S[S\b Ry^S\R
Rc `yUZOUS RS QVOZSc` ayZSQbW]\\y(

J\S T]Wa ZO `yaWabO\QS Ocb][ObW_cS[S\b
O``zbyS& Q][[S RyQ`Wb ^Zca VOcb& WZ Sab
^]aaWPZS RjcbWZWaS` ZO `yaWabO\QS Sb ZO Rc`yS
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ajOaac`S` _cS ZjO^^O`SWZ Sab PWS\ ybSW\b Sb
O^^SZS` ZjOaaWabO\QS(

" JbWZWaS` c\S Q`x[S ]c c\ \Sbb]gO\b
ZW_cWRS ^]c` \Sbb]gS` ZO ac`TOQS
dWb`]Qy`O[W_cS( GW\QS` S\acWbS ZS dS``S&
^cWa ZS ayQVS` u ZjOWRS Rjc\ QVWTT]\ aSQ(

CS ^Oa cbWZWaS` RjOUS\ba RS \Sbb]gOUS
Q]\wca ^]c` ZS [ybOZ& QO` WZa ^ScdS\b
S\R][[OUS` ZS dS``S(

" CSbb]gS` W[[yRWObS[S\b ZSa ^`]XSQbW]\a
RS acQ`S ]c RjOZW[S\ba acQ`ya c\S T]Wa
ZO dWb`S `ST`]WRWS(

" AO ^]caaWx`S ac` ZSa RWTTy`S\bSa ac`TOQSa
^Scb zb`S yZW[W\yS u ZjOWRS Rjc\ QVWTT]\
Vc[WRS(

" ASa QVO\US[S\ba RS Q]cZSc` RS ZO
ac`TOQS dWb`]Qy`O[W_cS \jOTTSQbS\b ^Oa
aO ab`cQbc`S \W aO Rc`yS RS dWS Sb \S
a]\b ^Oa Rca u c\S []RWTWQObW]\ Rc
[Oby`WOc(

AO Q]cZSc` RSa ac`TOQSa dWb`]Qy`O[W_cSa
^Scb QVO\US` ^]c` RWTTy`S\bSa `OWa]\a 4

(% ASa ^`]XSQbW]\a RS \]c` Ẁbc`S \j]\b ^Oa
yby \Sbb]gySa(

)% I]cbS cbWZWaObW]\ RjcabS\aWZSa \]\ ORO^bya
^Scb caS` ZO bOPZS RS QcWaa]\(

*% ASa OUS\ba RS \Sbb]gOUS cbWZWaya \S a]\b
^Oa ORO^bya(

?Q^^YbMSQ PQ] ZM\^UQ] QX `Q\\Q

" CSbb]gS` `yUcZWx`S[S\b ZSa ^O`bWSa S\
dS``S RS d]b`S O^^O`SWZ(

" JbWZWaS` c\ ^`]RcWb RS \Sbb]gOUS ^]c`

dWb`Sa ^]c` \Sbb]gS` ZjW\by`WSc` Sb
ZjSfby`WSc` RSa ^O`bWSa dWb`ySa( ASa `W\QS`&
^cWa ZSa ayQVS` u ZjOWRS Rjc\ QVWTT]\ aSQ(

?Q^^YbMSQ PQ] ZM\^UQ] pWMUVVpQ]

" CSbb]gS` `yUcZWx`S[S\b ZSa ^O`bWSa
y[OWZZySa RS d]b`S O^^O`SWZ(

" 9aacgS` ZSa ^O`bWSa y[OWZZySa u ZjOWRS
Rjc\ QVWTT]\ R]cf b`S[^y RO\a RS ZjSOc
aOd]\\ScaS( ASa SaacgS` S\acWbS u
\]cdSOc u ZjOWRS Rjc\ QVWTT]\ Vc[WRS&
^cWa ZSa ayQVS (̀

CS ^Oa \Sbb]gS` ZSa ^O`bWSa y[OWZZySa
Z]`a_cjSZZSa a]\b S\Q]`S QVOcRSa
O^`xa ZO QcWaa]\(

CS ^Oa ZOWaaS` b`]^ Z]\UbS[^a RS
dW\OWU`S& RS QOTy& RS ZOWb& RS aSZ& RjSOc&
RS Xca RS QWb`]\ ]c RS Xca RS b][ObS

ac` ZSa ac`TOQSa y[OWZZySa(

?Q^^YbMSQ PQ] ZM\^UQ] QX MOUQ\
UXYabPMNVQ !]U MZZVUOMNVQ"

" CSbb]gS` `yUcZWx`S[S\b ZSa ^O`bWSa S\
OQWS` W\]fgROPZS RS d]b`S O^^O`SWZ(

" 9aacgS` ZSa ^O`bWSa S\ OQWS` W\]fgROPZS
u ZjOWRS Rjc\ QVWTT]\ R]cf b`S[^y RO\a
RS ZjSOc ^c`S( GW\QS`& ^cWa ayQVS` u
ZjOWRS Rjc\ QVWTT]\ aSQ(

CS ^Oa \Sbb]gS` ZSa ^O`bWSa S\ OQWS`
W\]fgROPZS Z]`a_cjSZZSa a]\b S\Q]`S
QVOcRSa O^`xa ZO QcWaa]\(

CS ^Oa ZOWaaS` b`]^ Z]\UbS[^a RS
dW\OWU`S& RS QOTy& RS ZOWb& RS aSZ& RjSOc&
RS Xca RS QWb`]\ ]c RS Xca RS b][ObS

ac` ZSa ac`TOQSa S\ OQWS` W\]fgROPZS(

5pWYX^MSQ PQ VM ZY\^Q P_ RY_\

5dO\b RS \Sbb]gS` ZO dWb`S RS ZO ^]`bS Rc
T]c &̀ WZ Sab \yQSaaOW`S RS `SbW`S` ZO ^]`bS Rc
T]c &̀ Q][[S WZZcab`y QW'RSaa]ca(

(% Dcd`W` ZO ^]`bS Rc T]c`(

)% Dcd`W` S\bWx`S[S\b Zjyb`WS` "M# "u ZjOWRS
Rjc\ b]c`\SdWa#(
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*% ;S`[S` ZO ^]`bS Xca_cju QS _cjSZZS a]Wb
^`Sa_cS S\ ^]aWbW]\ TS`[yS& ^cWa `SbW`S` ZO
^]`bS S\ ZO bẀ O\b dS`a a]W(

,%)% 6X^\Q^UQX

2G6CE;DD6>6?E 1 ASa ]^y`ObW]\a
RjS\b`SbWS\ RS QSb O^^O`SWZ R]WdS\b zb`S
STTSQbcySa c\W_cS[S\b ^O` c\

^`]TSaaW]\\SZ OU`yy ]c c\ bSQV\WQWS\
_cOZWTWy(

CQWZVMOQWQX^ PQ VM VMWZQ P_ RY_\

2G6CE;DD6>6?E 1 5``zbS` ZjO^^O`SWZ
Sb ZS ZOWaaS` `ST`]WRẀ OdO\b RS ZS
\Sbb]gS (̀

" GSbẀ S` ZO ZS\bWZZS S\ dS``S& ^cWa `SbW`S`
ZjO[^]cZS(

" EZOQS` ZO \]cdSZZS O[^]cZS "`yaWabO\bS
u -** n7# ^]c` `S[^ZOQS` QSZZS _cW O yby
`SbW`yS ",-* K& +/',/ eObba& Ig^S 9+.#(

" GS^ZOQS` ZO ZS\bWZZS S\ dS``S( K]b`S T]c`
Sab ^`zb u zb`S cbWZWay(

AjO[^]cZS R]Wb zb`S a^yQWTW_cS[S\b
Q]\wcS ^]c` zb`S cbWZWayS RO\a ZSa
O^^O`SWZa [y\OUS`a RS QcWaa]\( ASa

O[^]cZSa RSabW\ySa u ZjyQZOW`OUS RSa
ŴxQSa \S a]\b ^Oa ORO^bySa(
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HW ZS ^`]PZx[S ^S`aWabS ac` d]b`S O^^O`SWZ O^`xa Od]W` acWdW QSa ybO^Sa RS Ry^O\\OUS
RS POaS& Q]\bOQbS` c\ ^`]TSaaW]\\SZ OU`yy ]c c\ bSQV\WQWS\ _cOZWTWy(

A\YNVoWQ 4M_]Q ZY]]UNVQ DYV_^UYX

AjOTTWQVOUS RS Q][[O\RS RS
ZO bOPZS RS QcWaa]\ Sab ybSW\b(

AO bOPZS RS QcWaa]\ ]c ZSa
h]\Sa RS QcWaa]\ \S ^ScdS\b

^Oa zb`S OZZc[ySa(

>Z \jg O ^Oa RjOZW[S\bObW]\ yZSQb`W_cS(

Ky`WTWS` ZS TcaWPZS aS `O^^]`bO\b u
ZjO^^O`SWZ RO\a ZS P]{bWS` RS TcaWPZSa(

Ky`WTWS` _cS ZjOZW[S\bObW]\ yZSQb`W_cS
\jSab ^Oa Q]c^yS S\ SaaOgO\b RjOZZc[S`

RjOcb`Sa O^^O`SWZa yZSQb`]\W_cSa(

AO bOPZS RS QcWaa]\ ajybSW\b
Z]`a_cjSZZS Sab S\ Q]c`a

RjcbWZWaObW]\ Sb ZO ZSbb`S l ; q
QZWU\]bS ac` QVO_cS OTTWQVOUS(

ASa Q][[O\RSa a]\b Vc[WRSa ]c
c\ ]PXSb Sab ^]ay RSaaca(

HyQVS` ZSa Q][[O\RSa ]c `SbW`S` Zj]PXSb(

AO bOPZS RS QcWaa]\ ajybSW\b
Z]`a_cjSZZS Sab S\ Q]c`a

RjcbWZWaObW]\(

Ajc\S RSa h]\Sa RS QcWaa]\ Sab
`SabyS OZZc[yS ^S\RO\b b`]^

Z]\UbS[^a(

E]c` ^]cd]W` ZO `ycbWZWaS &̀ `OZZc[S` ZO
h]\S RS QcWaa]\(

ASa Q][[O\RSa RS ZO bOPZS RS
QcWaa]\ \S T]\QbW]\\S\b ^Oa Sb
ZO A98 RS ayQc`Wby S\TO\b Sab

OZZc[yS(

AO ayQc`Wby S\TO\b Sab OQbWdyS( 8yaOQbWdS` ZO ayQc`Wby S\TO\b(

ASa QOaaS`]ZSa T]\b Rc P`cWb
^S\RO\b ZO QcWaa]\ ]c ZO bOPZS
RS QcWaa]\ y[Sb RSa QZW_cSbWa

^S\RO\b ZO QcWaa]\(

7SZO Sab \]`[OZ OdSQ RSa cabS\aWZSa
^]c` W\RcQbW]\( AS P`cWb Sab QOcay
^O` ZS b`O\aTS`b Rjy\S`UWS S\b`S ZO

bOPZS RS QcWaa]\ Sb ZjcabS\aWZS(

7SZO Sab \]`[OZ( CW ZO bOPZS RS QcWaa]\ \W
ZSa cabS\aWZSa \S Q]c`S\b RS `Wa_cS(

AS ag[P]ZS l J q ajOZZc[S
ac` ZjOTTWQVOUS Rjc\S h]\S RS

QcWaa]\(

5cQc\S QOaaS`]ZS)^]zZS \jSab
^]ayS ac` ZO h]\S RS QcWaa]\ ]c ZO

QOaaS`]ZS)^]zZS Sab W\ORO^byS(
JbWZWaS` c\S QOaaS`]ZS)^]zZS ORO^byS(

AS \WdSOc RS ^cWaaO\QS 3 ]c
l E q POWaaS Ocb][ObW_cS[S\b

aW Zj]\ ayZSQbW]\\S
aW[cZbO\y[S\b ZS \WdSOc RS

^cWaaO\QS 3 ]c l E q ac` RScf
h]\Sa RS QcWaa]\ Rc [z[S

Q|by(

ASa RScf h]\Sa ]\b ObbSW\b ZSc`
\WdSOc RS ^cWaaO\QS [OfW[OZ(

AjcbWZWaObW]\ RSa RScf h]\Sa ac` ZS \WdSOc
RS ^cWaaO\QS l E q ]c 3 Ry^OaaS ZS

\WdSOc RS ^cWaaO\QS [OfW[OZ Ocb]`Way
^]c` ZSa RScf h]\Sa(

AS T]c` \S ajOZZc[S ^Oa( AjOZW[S\bObW]\ yZSQb`W_cS Sab Q]c^yS(

Ky`WTWS` _cS ZjOZW[S\bObW]\ yZSQb`W_cS
Sab P`O\QVyS( Ky`WTWS` yUOZS[S\b _cS

ZSa Ocb`Sa O^^O`SWZa RS ZO QcWaW\S
T]\QbW]\\S\b(

5cQc\S QVOZSc` \jSab ^`]RcWbS
]c ZS T]c` \S ^`yQVOcTTS ^Oa(

AS `yUZOUS RS ZO bS[^y`Obc`S Rc
T]c` Sab W\Q]``SQb(

AO ^]`bS Rc T]c` Sab ZOWaayS ]cdS`bS(

Ky ẀTWS` _cS ZO [O\SbbS RS bS[^y`Obc`S
Rc T]c` Sab Q]``SQbS[S\b `yUZyS(

AO QcWaa]\ Sab W\yUOZS RO\a
ZS T]c (̀

ASa ^ZO_cSa)U`WZZSa a]\b [OZ
^]aWbW]\\ySa(

Ky`WTWS` ZS `Sa^SQb RSa bS[^y`Obc`Sa Sb
RSa \WdSOcf `SQ][[O\Rya(

CS ^Oa ]cd`W` T`y_cS[[S\b ZO ^]`bS
aOcT aW ZS ^ZOb R]Wb zb`S `Sb]c`\y( J\S

]cdS`bc`S b`]^ T`y_cS\bS RS ZO ^]`bS TOWb
QVcbS` ZO bS[^y`Obc`S RO\a ZS T]c &̀ QS _cW
^Scb Od]W` c\ W[^OQb ac` ZS `yacZbOb RS ZO

QcWaa]\(

AjyQZOW`OUS Rc T]c` "aW ^`yaS\b#
\S T]\QbW]\\S ^Oa(

AjO[^]cZS \S T]\QbW]\\S ^Oa(

AjOZW[S\bObW]\ yZSQb`W_cS Sab Q]c^yS
]c RyP`O\QVyS(

GS[^ZOQS` ZjO[^]cZS Q]\T]`[y[S\b Ocf
W\ab`cQbW]\a(

Ky`WTWS` _cS ZjOZW[S\bObW]\ yZSQb`W_cS Sab
Q]\\SQbyS u ZO ^`WaS aSQbSc (̀
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AS dS\bWZObSc` Rc T]c` "aW
^`yaS\b# Sab P`cgO\b(

ASa ^ZO_cSa)U`WZZSa Rc T]c` dWP`S\b(

Ky ẀTWS` _cS ZS T]c` Sab u \WdSOc(

Ky`WTWS` _cjOcQc\S ^ZO_cS)U`WZZS Sb
_cjOcQc\ ^ZOb u T]c` \S dWP`S ]c \S
b]cQVS ZS ^O\\SOc O``Wx`S Rc T]c (̀

-%)% E\MX]ZY\^

HjWZ Sab \yQSaaOW`S RS b`O\a^]`bS` ZS ^`]RcWb& ZS ^ZOQS` RO\a a]\ S[POZZOUS Rj]`WUW\S Sb
a]\ QO`b]\ Rj]`WUW\S( GSa^SQbS` ZSa W\RWQObW]\a RS b`O\a^]`b ac` ZjS[POZZOUS( r ZjOWRS RS
`cPO\ ORVyaWT& TWfS` ZSa yZy[S\ba []PWZSa Oc ^`]RcWb OTW\ RjydWbS` b]cb R][[OUS ^S\RO\b ZS
b`O\a^]`b(

9\ ZjOPaS\QS RS ZjS[POZZOUS Rj]`WUW\S& ^`y^O`S` c\ QO`b]\ ^S`[SbbO\b RS ^`]byUS` ZjO^^O`SWZ
"\]bO[[S\b Oc \WdSOc RSa ac`TOQSa SfbS`\Sa# RSa `Wa_cSa Sfby`WSc`a(
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BO`_cS

B]RxZS 7>0*0L

Ig^S RS T]c` sA97IG>FJ9

E]WRa YU .0"%)',#

>\RWQS RjSTTWQOQWby y\S`UybW_cS ' Q]\dS\bW]\\SZ ++2&.

>\RWQS RjSTTWQOQWby y\S`UybW_cS ' dS\bWZObW]\ T]`QyS +*.&0

7ZOaaS y\S`UybW_cS 5

7]\a][[ObW]\ y\S`UybW_cS "yZSQb`WQWby# ' Q]\dS\bW]\\SZZS YLV)QgQZS *&3.

7]\a][[ObW]\ y\S`UybW_cS "yZSQb`WQWby# ' dS\bWZObW]\ T]`QyS YLV)QgQZS *&2-

C][P`S RS QOdWbya +

H]c`QS RS QVOZSc` sA97IG>FJ9

K]Zc[S Z /2

7S T]c` Sab Q]\T]`[S u ZO \]`[S 9C 0*-/*'+

7]\aSWZa S\ [ObWx`S RjyQ]\][WS Rjy\S`UWS

;]c`
' 7cWaW\Sh ZSa `S^Oa aW[cZbO\y[S\b& aW ^]aaWPZS(

' GyRcWaSh ZS bS[^a RS ^`yQVOcTTOUS(

' CS ^`]Z]\USh ^Oa ZS bS[^a RS QcWaa]\(

' Cj]cPZWSh ^Oa RjybSW\R`S ZS T]c` u ZO TW\ RS ZO QcWaa]\(

' Cj]cd`Sh ^Oa ZO ^]`bS Rc T]c` ^S\RO\b ZO QcWaa]\(

.% DAl4;7;42E;@?D E649?;BF6D

.%(% 7UOTQ pXQ\SUQ



;G ' ,2

BO`_cS

B]RxZS 7>0*0L

Ig^S RS ^ZO_cS RS QcWaa]\ sZSQb`W_cS

C][P`S RS h]\Sa RS QcWaa]\ .

ISQV\]Z]UWS RS QVOcTTOUS ' h]\S RS QcWaa]\ + >\RcQbW]\

IOWZZS ' h]\S RS QcWaa]\ + Q[ t +0&*

7]\a][[ObW]\ y\S`UybW_cS ' h]\S RS QcWaa]\ + LV)YU +2,&*

ISQV\]Z]UWS RS QVOcTTOUS ' h]\S RS QcWaa]\ , >\RcQbW]\

IOWZZS ' h]\S RS QcWaa]\ , Q[ t +0&*

7]\a][[ObW]\ y\S`UybW_cS ' h]\S RS QcWaa]\ , LV)YU +2,&*

ISQV\]Z]UWS RS QVOcTTOUS ' h]\S RS QcWaa]\ - >\RcQbW]\

IOWZZS ' h]\S RS QcWaa]\ - Q[ t,+&*

7]\a][[ObW]\ y\S`UybW_cS ' h]\S RS QcWaa]\ - LV)YU +2,&*

ISQV\]Z]UWS RS QVOcTTOUS ' h]\S RS QcWaa]\ . >\RcQbW]\

IOWZZS ' h]\S RS QcWaa]\ . Q[ t,+&*

7]\a][[ObW]\ y\S`UybW_cS ' h]\S RS QcWaa]\ . LV)YU +2,&*

7]\a][[ObW]\ y\S`UybW_cS RS ZO ^ZO_cS RS QcWaa]\ LV)YU +2,&*

7SbbS ^ZO_cS RS QcWaa]\ Sab Q]\T]`[S u ZO \]`[S 9C 0*-/*',

7]\aSWZa S\ [ObWx`S RjyQ]\][WS Rjy\S`UWS

IOPZS RS QcWaa]\
' JbWZWaSh RSa cabS\aWZSa RS QcWaW\S u T]\R ^ZOb(

' JbWZWaSh RSa cabS\aWZSa RS QcWaW\S RS bOWZZS O^^`]^ ẀyS(

' JbWZWaSh RSa cabS\aWZSa RS QcWaW\S OdSQ Q]cdS`QZS(

' GyRcWaSh ZO _cO\bWby RS ZW_cWRSa ]c RS U`OWaaS(

' A]`a_cS ZS ZW_cWRS Q][[S\QS u P]cWZZW &̀ `yRcWaSh ZS `yUZOUS(

.%)% 7UOTQ pXQ\SUQ
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