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e 9NVJ IJ QFRNaVJ I`jRNXNZJ PJ QFRYJP
PQ Uc]\TUT[M\Q]Z'

e 5JX FTTFVJNP JWX IJWXNR` ^ bXVJ YXNPNW`
IFRW IJW FTTPNHFXNSRW ISQJWXNUYJW JX FRF&
UXR]Q[ \QUUQ[ Y]Q3
' IJW HSNRW HYNWNRJW V`WJVZ`W FY TJVWSRRJP
PMW[ PQ[ VMRM[TW[% N]ZQM]_ Q\ M]\ZQ[ QW&
ZNVSRRJQJRXW TVSKJWWNSRRJPW2
' IJW KJVQJW2
' PiYXNPNWFXNSR TFV PJW HPNJRXW IJW McXJPW& QS&
XJPW JX FYXVJW JRZNVSRRJQJRXW ^ HFVFHXaVJ
V`WNIJRXNJP2
' IJW JRZNVSRRJQJRXW IY X\TJ HMFQGVJW
IiMcXJW(

e @RcUVj g`d R_Z^Rfh UV T`^aRX_ZV ]`Z_ UV
g`ecV RaaRcVZ]*

~ MqcZ�Vj ]�V^SR]]RXV UV g`ecV RaaRcVZ] RgR_e 
]�Z_deR]]ReZ`_ Ve ]R dfcWRTV VheqcZVfcV Racrd 
]�`fgVcefcV UV ]�V^SR]]RXV* EV aRd WRZcV W`_T!
eZ`__Vc ]Vd ^RTYZ_Vd V_U`^^RXqVd `f ]Vd
^RTYZ_Vd n V^SR]]RXV `fgVce*

~ ?RZeVd Z_deR]]Vc g`ecV ^RTYZ_V f_ZbfV^V_e
aRc f_ aVcd`__V] RXcqq* K̀ feV RTeZgZeq dfc
g`ecV RaaRcVZ] aRc f_V aVcd`__V RfecV bfV ]Vd
dVcgZTVd YRSZ]Zeqd R__f]VcR g`ecV XRcR_eZV*
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e <Ve RaaRcVZ] _�Vde aRd acqgf a`fc secV feZ]Zdq 
aRc UVd aVcd`__Vd %i T`^acZd ]Vd V_WR_ed& U`_e
]Vd TRaRTZeqd aYidZbfVd( dV_d`cZV]]Vd `f ^V_!
eR]Vd d`_e cqUfZeVd( `f UVd aVcd`__Vd Uq_fqVd
U�VhaqcZV_TV `f UV T`__RZddR_TV( dRfW dZ V]]Vd 
`_e af Sq_q�TZVc( aRc ]�Z_eVc^qUZRZcV U�f_V aVc!
d`__V cVda`_dRS]V UV ]Vfc dqTfcZeq( U�f_V dfc!
gVZ]]R_TV `f U�Z_decfTeZ`_d acqR]RS]Vd T`_TVc_R_e 
]�feZ]ZdReZ`_ UV ]�RaaRcVZ]* B] T`_gZV_e UV dfcgVZ]]Vc 
]Vd V_WR_ed a`fc d�RddfcVc bf�Z]d _V [`fV_e aRd 
RgVT ]�RaaRcVZ]
~ LeZ]ZdVj g`ecV ^RTYZ_V f_ZbfV^V_e a`fc ]Vd

]VddZgVd bfZ `_e qeq UqdZX_qVd T`^^V Raac`acZq
a`fc ]V ]RgRXV aRc ]V WRScZTR_e*

e 3ZFRX IJ KFNVJ KSRHXNSRRJV PJ PFZJ'PNRLJ& VJ&
XNVJ] PJW , ZNW IJ XVFRWTSVX JX PJW JRXVJXSNWJW
JR HFSYXHMSYH ^ PiFVVNaVJ IJ PF QFHMNRJ( 9J
RSR'VJXVFNX IJW ZNW TJYX TVSZSUYJV IJ KSVXJW
ZNGVFXNSRW& IY GVYNX JX YR I\WKSRHXNSRRJQJRX
IY TVSIYNX& #FRRYPFXNSR IJ PF LFVFRXNJ$(

e M`ecV RaaRcVZ] _�Vde aRd T`fgVce aRc ]R XRcR_eZV 
a`fc ]Vd UqWRfed TRfdqd aRc e`fe eiaV UV WRT!
eVfcd VheVc_Vd %aVdeZTZUVd( Z_TV_UZVd( VeT*&*

~ MVfZ]]Vj _V aRd [VeVc TV ^R_fV] UV ]�feZ]ZdReVfc 
7 T`_dVcgVj)]V a`fc f_V cqWqcV_TV f]eqcZVfcV*
M`fd)^s^V `f bfV]bf�f_ U�RfecV a`fccRZe V_ 
Rg`Zc SVd`Z_ n ]�RgV_Zc*
IV^RcbfV 6 CVd daqTZ�TReZ`_d UV ]R ^RTYZ_V 
aVfgV_e gRcZVc V_ W`_TeZ`_ Uf ac`UfZe RTYVeq*



6

e CR eV^aqcRefcV R^SZR_eV RUqbfReV a`fc f_
W`_TeZ`__V^V_e _`c^R] UV g`ecV ^RTYZ_V dV
dZefV V_ecV -1 Ve .1}*

~ CVd efiRfh XV]qd aVfgV_e dV UqTYZcVc Ve Vh!
a]`dVc* =R_d ]Vd cqXZ`_d `z ]R eV^aqcRefcV Vde
V_ UVdd`fd UV jqc`( ]R eV^aqcRefcV R^SZR_eV
a`fccRZe ^VeecV V_ aqcZ] ]V S`_ W`_TeZ`__V^V_e UV
]R TRceV q]VTec`_ZbfV*

~ 9ddfcVj)g`fd bfV ]Vd gseV^V_ed bfV g`fd
a]RTVcVj UR_d g`ecV ^RTYZ_V _V T`_eZV__V_e Rf!
Tf_ `S[Ve qecR_XVc %T]`f( RZXfZ]]V( aZrTVd UV ^`_!
_RZV( ScZbfVe( R]]f^VeeVd( aZ_TV( VeT*& UR_d ]Vfcd
a`TYVd* <Vd `S[Ved aVfgV_e V_U`^^RXVc g`ecV
^RTYZ_V*

~ 9gR_e UV T`^^V_TVc n feZ]ZdVc g`ecV ^R!
TYZ_V( g`fd a`fgVj RaaV]Vc ]V dVcgZTV RXcqq ]V
a]fd ac`TYV Ve UV^R_UVc f_V RddZdeR_TV XcR!
efZeV a`fc ]�Z_deR]]ReZ`_( ]V W`_TeZ`__V^V_e Ve 
]�feZ]ZdReZ`_ UV g`ecV ^RTYZ_V*

e 8P JWX VJHSQQFRI` IiJKKJHXYJV PF TVJQNaVJ
ST`VFXNSR IJ PFZFLJ ^ 0)l IFRW PJ TVSLVFQQJ
OX\XW Q\ [MW[ UTWRQ QW ^QZ[MW\ ]WQ h pOSQUUQ
IJ PJWWNZJ IFRW PJ +aQJ HSQTFVXNQJRX IY
XNVSNV ^ PJWWNZJ(

6<4C=GE8 &* 3 4I4AG 7cHG=?=F8E ?c4CC4E8=?
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7

e GfZdbfV ]Vd ]VddZgVd `f RU`fTZddR_e Vha`!
dqd n ]�RZc aV_UR_e f_V ]`_XfV aqcZ`UV W`c!
^V_e UVd cqdZUfd( ^VeeVj g`ecV ]VddZgV `f
RU`fTZddR_e UR_d ]V eZc`Zc n ]VddZgV Rf UqSfe
UV TYRbfV ]RgRXV*

~ B] Vde T`_dVZ]]q UV UqScR_TYVc g`ecV RaaR!
cVZ] Ve UV WVc^Vc ]V c`SZ_Ve U�RccZgqV U�VRf dZ 
g`fd _�feZ]ZdVj aRd g`ecV ^RTYZ_V aV_UR_e 
f_V ]`_XfV aqcZ`UV* =V a]fd( `fgcVj ]R a`ceV
UV g`ecV ^RTYZ_V a`fc qgZeVc ]R W`c^ReZ`_ UV
^RfgRZdVd `UVfcd UfVd n ]�Yf^ZUZeq*

~ =Vd cVdeVd U�VRf aVfgV_e secV `SdVcgqd 
UR_d g`ecV ^RTYZ_V Racrd ]Vd VddRZd Ve R_R]i!
dVd VWWVTefqd V_ cRZd`_ UVd ac`TqUfcVd UV
T`_ecx]V bfR]Zeq* <VTZ _�V_U`^^RXVcR aRd 
g`ecV RaaRcVZ]*

~ IRaaV]Vj)g`fd bfV ]Vd ^ReqcZRfh
U�V^SR]]RXV UV g`ecV ^RTYZ_V aVfgV_e secV 
UR_XVcVfh a`fc ]Vd V_WR_ed*

~ @RcUVj ]Vd ^ReqcZRfh U�V^SR]]RXV UR_d f_ 
V_Uc`Ze Y`cd UV a`ceqV UVd V_WR_ed `f d�V_ 
UqSRccRddVc UV ^R_ZrcV Raac`acZqV*

~ LeZ]ZdVj ]Vd ac`XcR^^Vd UV acq]RgRXV
f_ZbfV^V_e a`fc ]Vd ]Z_XVd ecrd dR]Vd*

6<4C=GE8 &* 3 4I4AG 7cHG=?=F8E ?c4CC4E8=?
"6BAF=;A8F ;lAlE4?8F#



e EV [R^RZd `fgcZc ]V eZc`Zc n ]VddZgV
]`cdbfV ]�RaaRcVZ] Vde V_ ^RcTYV*

~ >_ TRd UV aR__V( UqScR_TYVj
]�RaaRcVZ] V_ acV^ZVc Ve V_dfZeV 
WVc^Vj ]V c`SZ_Ve* EV eV_eVj aRd UV
cqaRcVc aRc g`fd)^s^V( T`_eRTeVj
e`f[`fcd ]V dVcgZTV RXcqq a`fc `S!
eV_Zc UVd T`_dVZ]d*

~ CR bfR_eZeq UV ]Z_XV bfV g`fd
^VeeVj UR_d g`ecV ]RgV)]Z_XV _V
U`Ze aRd UqaRddVc ]R bfR_eZeq ^RhZ!
^R]V Z_UZbfqV*

~ EV [R^RZd W`cTVc ]R a`ceV a`fc
]�`fgcZc ]`cdbfV ]R ^RTYZ_V Vde V_ 
^RcTYV*

~ CV ]RgRXV UVd gseV^V_ed T`f!
gVced UV WRcZ_V UR_d g`ecV ^RTYZ_V
]�V_U`^^RXV* EV aRd ]RgVc ]Vd 
gseV^V_ed T`fgVced UV WRcZ_V UR_d
g`ecV ^RTYZ_V*
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e MVfZ]]Vj cVdaVTeVc ]R bfR_eZeq UV ]VddZgV +
Rdd`fa]ZddR_e acVdTcZeV aRc ]Vd WRScZTR_ed ]`cd
UV ]�feZ]ZdReZ`_ U�Rdd`fa]ZddR_e `f UV ac`UfZed 
dZ^Z]RZcVd UR_d g`ecV ^RTYZ_V*

~ B_deR]]Vj g`ecV RaaRcVZ] UR_d f_ V_Uc`Ze `z
dR a`ceV aVfe secV T`^a]reV^V_e `fgVceV* %EV
aRd a]RTVc g`ecV RaaRcVZ] UR_d ]Vd V_Uc`Zed `z
dR a`ceV _V aVfe aRd d�`fgcZc T`^a]reV^V_e*& 

~ B_deR]]Vj g`ecV ^RTYZ_V UR_d UVd V_Uc`Zed
bfZ aVfgV_e secV V_eZrcV^V_e Rqcqd Ve a`fc!
cRZV_e Rg`Zc f_V TZcTf]ReZ`_ U�RZc T`_deR_eV*
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IX][ PQ^Qa UTZQ OQ[ OXW[TRWQ[' IX][
TSYZJ] ISRH ZSYW TVSX`LJV JX TVSX`LJV
ZSW TVSHMJW HSRXVJ IJW FHHNIJRXW JX IJW
ZT[Y]Q[ VXZ\QU['

E=FDH8 78 5En?HE8 !

EV aRd e`fTYVc ]V efiRf UV gZUR_XV Ve ]�VRf 
]`cd Uf UqgVcdV^V_e afZdbfV ]�RaaRcVZ] 
aVfe ReeVZ_UcV UVd eV^aqcRefcVd q]VgqVd
]`cd UV d`_ W`_TeZ`__V^V_e*

! ! ! ! ! ! !
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E=FDH8 78 7l6kF i 64HF8 7H
6BHE4AG l?86GE=DH8 !

e lgZeVj U�feZ]ZdVc UV ^f]eZa]Vd acZd!
Vd `f cR]]`_XVd*

~ EV aRd ScR_TYVc ]�RaaRcVZ] UR_d 
UVd acZdVd q]VTecZbfVd V_U`^^R!
XqVd

~ EV eZcVj [R^RZd dfc ]V ToS]V ]`c!
dbfV g`fd UqScR_TYVj ) dRZdZddVj
e`f[`fcd ]R acZdV*

~ lgZeVj UV ScR_TYVc `f UV Uq!
ScR_TYVc ]�RaaRcVZ] RgVT UVd ^RZ_d 
^`fZ]]qVd Rf cZdbfV U�secV gZTeZ^V 
U�f_V q]VTec`TfeZ`_ " 

~ EV [R^RZd e`fTYVc ]�RaaRcVZ] RgVT 
]Vd ^RZ_d `f ]Vd aZVUd ^`fZ]]qd*
f_ UR_XVc*

~ JZ ]V ToS]V U�R]Z^V_eReZ`_ Vde V_U`^^RXq( Z] U`Ze 
secV cV^a]RTq aRc ]V WRScZTR_e( d`_ dVcgZTV Racrd)
gV_eV `f UVd aVcd`__Vd UV bfR]Z�TReZ`_ dZ^Z]RZcV 
R�_ U�qgZeVc f_ UR_XVc*



ET[Y]Q PcTWXWPM\TXW !

e MqcZ�Vj dZ ]�VRf T`f]V gZeV `f aRd RgR_e UV 
a]RTVc ]V efiRf U�qgRTfReZ`_ dfc ]V SRT* 

~ GcV_UcV ]Vd ^VdfcVd _qTVddRZcVd a`fc
acqgV_Zc ]V X]ZddV^V_e UV g`ecV efiRf*

~ CR W`cTV UV T`_ecV)WVf U�f_ efiRf bfZ _�Vde 
aRd a]RTq T`ccVTeV^V_e aVfe ]V Uqa]RTVc*
>^asTYVc ]V S`fTY`_ n ]�Z_eqcZVfc UV g`ecV 
SRT UV S]`bfVc ]V ec`f Uf SRT*

*$
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ET[Y]Q PcTWOQWPTQ !

e EV ]RZddVj aRd UV ]ZbfZUVd Z_�R^^RS]Vd n 
ac`hZ^Zeq UV g`ecV ^RTYZ_V*

~ CR eV_Vfc V_ d`fWWcV UV UqTRaR_ed a`fc
aVZ_efcV a`fccRZe ac`g`bfVc f_V T`cc`dZ`_*
G`fc TVeeV cRZd`_( _V [R^RZd feZ]ZdVc UVd
^ReqcZRfh UqTRaR_ed UR_d g`ecV ^RTYZ_V*

~ EV [R^RZd feZ]ZdVc UVd ac`UfZed bfZ T`_!
eZV__V_e UVd d`]gR_ed %T`^^V ]V ]RgRXV
UVd XRj& UR_d g`ecV ^RTYZ_V*

~ IVeZcVj e`fd ]Vd `S[Ved UR_d ]Vd a`TYVd
UV g`d gseV^V_ed %RZXfZ]]V( ec`^S`_V( ScZ!
bfVe( R]]f^VeeVd( VeT*& ]`cdbfV g`fd ]Vd
a]RTVc UR_d g`ecV ^RTYZ_V*

5JW SGOJXW TV`WJRXJRX YR VNWUYJ
IiNRHJRINJ SY IiJ[TPSWNSR(

6<4C=GE8 &* 3 4I4AG 7cHG=?=F8E ?c4CC4E8=?
"6BAF=;A8F 78 Fl6HE=Gl#



*&

ET[Y]Q PQ OS]\Q Q\ PQ NUQ[[]ZQ !

e EV ^`_eVj aRd dfc g`ecV ^RTYZ_V* CR eRS]V
dfaqcZVfcV UV g`ecV ^RTYZ_V aVfe dV ScZdVc Ve
g`fd cZdbfVj UV g`fd S]VddVc*

~ IR_XVj ]V efiRf( ]V ToS]V Ve ]�V^SR]]RXV UV 
g`ecV ^RTYZ_V ]`cd UV ]�Z_deR]]ReZ`_* M`fd a`fc!
cZVj ecqSfTYVc Ve e`^SVc*

~ EV ^VeeVj aRd g`ecV ^RTYZ_V n ]�V_gVcd `f 
dfc ]V Txeq*

~ EV d`f]VgVj aRd g`ecV RaaRcVZ] V_ ]V eV_!
R_e aRc UVd aZrTVd UV d`ceZV %eZc`Zc n ]VddZgV(
a`ceV&* <Vd aZrTVd aVfgV_e dV ScZdVc Ve g`fd
TRfdVc UVd S]VddfcVd*

~ M`fd a`fgVj ecqSfTYVc Ve g`fd S]VddVc dZ
]Vd ^ReqcZRfh T`^^V ]V efiRf Ve ]Vd ToS]Vd
_V d`_e aRd T`ccVTeV^V_e de`T\qd Racrd
]�Z_deR]]ReZ`_ UV g`ecV ^RTYZ_V*   

9F QFHMNRJ ISNX bXVJ XVFRWTSVX`J
TFV FY QSNRW + TJVWSRRJW(

6<4C=GE8 &* 3 4I4AG 7cHG=?=F8E ?c4CC4E8=?
"6BAF=;A8F 78 Fl6HE=Gl#



A`HYVNX` IJW JRKFRXW "

e EV ]RZddVj aRd ]Vd V_WR_ed Rfacrd UV ]R ^R!
TYZ_V dR_d dfcgVZ]]R_TV* CVd V_WR_ed aVfgV_e
d�V_WVc^Vc UR_d ]�RaaRcVZ] Ve ]V cZdbfV UV 
UqTrd aVfe dfcgV_Zc*

~ CR gZecV UV ]R a`ceV Ve dR dfcWRTV
aVfgV_e secV Vhecs^V^V_e TYRfUVd
]`cdbfV ]�RaaRcVZ] W`_TeZ`__V* 9Z_dZ( 
e`fTYVc V_ aRceZTf]ZVc ]R ^RTYZ_V
a`fccRZe Sc{]Vc ]R aVRf UVd V_WR_ed*

~ <`_dVcgVj ]Vd ^ReqcZRfh U�V^SR]]RXV Y`cd 
UV ]R a`ceqV UVd V_WR_ed*

~ =Vd TRd U�V^a`Zd`__V^V_e a`fccRZV_e secV 
`SdVcgqd V_ TRd U�Z_XVdeZ`_ UVd ]VddZgVd Ve 
UVd ac`UfZed U�V_ecVeZV_( Ve ]Vd iVfh `f ]R aVRf 
aVfgV_e secV ZccZeqd d�Z]d V_ecV_e V_ T`_eRTe 
RgVT ]R aVRf* @RcUVj ]Vd ac`UfZed UV _Vee`i!
RXV Y`cd UV ]R a`ceqV UVd V_WR_ed*
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@T[Q M] ZQN]\ PQ[ VM\pZTM]_ PcQVNMUUMRQ

CVd ^ReqcZRfh U�V^SR]]RXV ac`erXV_e g`ecV ^R!
TYZ_V T`_ecV ]Vd U`^^RXVd bfZ a`fccRZV_e dfc!
gV_Zc aV_UR_e ]V ecR_da`ce* <Vd ^ReqcZRfh d`_e
cVdaVTefVfh UV ]�V_gZc`__V^V_e afZdbf�Z]d d`_e 
cVTiT]RS]Vd* CV cVTiT]RXV UVd ^ReqcZRfh W`fc_Ze
n ]R W`Zd UVd qT`_`^ZVd UV ^ReZrcVd acV^ZrcVd
Ve SRZddV ]R ac`UfTeZ`_ UV UqTYVed*

@T[Q M] ZQN]\ PQ[ ^TQTUUQ[ VMOSTWQ[

CVd gZVfh RaaRcVZ]d q]VTecZbfVd `f q]VTec`_!
ZbfVd aVfgV_e V_T`cV T`_eV_Zc UVd aZrT!
Vd cqTfaqcRS]Vd* =`_T( _V [VeVj [R^RZd
]Vd gZVfh RaaRcVZ]d bfV g`fd _�feZ]ZdVj 
a]fd*

MVZ]]Vj n TV bfV ]Vd aZrTVd UV g`d gZVfh Ra!
aRcVZ]d q]VTec`_ZbfVd `f q]VTecZbfVd d`_e cqfeZ!
]ZdqVd V_ ]Vd U`__R_e UR_d UVd TV_ecVd UV T`]!
]VTeV acqgfd aRc ]Vd Rfe`cZeqd T`_TVc_qVd*

>SYV PF W`HYVNX` IJW JRKFRXW& VFRLJ] ZSW
ZNJY[ FTTFVJNPW JR PNJY WdV& OYWUYi^ HJ UYiNPW
[XTQW\ [XZ\T[ PQ ^X\ZQ PXVTOTUQ'

6<4C=GE8 &* 3 4I4AG 7cHG=?=F8E ?c4CC4E8=?
"8@54??4;8 8G 8AI=EBAA8@8AG
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HfV]bfVd Z_W`c^ReZ`_d Z^a`ceR_eVd V_ gfV
U�f_ cV_UV^V_e ^RhZ^R] UV g`ecV ^RTYZ_V 6

~ CR bfR_eZeq UV ]Z_XV bfV g`fd ^VeeVj UR_d
g`ecV ]RgV)]Z_XV _V U`Ze aRd UqaRddVc ]R bfR_!
eZeq ^RhZ^R]V Z_UZbfqV*
=V TVeeV ^R_ZrcV( g`ecV ^RTYZ_V U`Ze W`_TeZ`_!
_Vc V_ ^`UV U�qT`_`^ZV*

~ CR _`_)feZ]ZdReZ`_ UV ]R W`_TeZ`_ UV acq]Rg!
RXV a`fc ]V ]Z_XV aVf dR]V Ve _`c^R] aVc^Ve
U�qT`_`^ZdVc ]�q]VTecZTZeq Ve ]�VRf*
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;`fe`_ UV ac`XcR^^V

;RT dfaqcZVfc

KZc`Zc n ]VddZgV

KR^S`fc

<`fgVcT]V Uf �]ecV UV ]R 
a`^aV

9W�TYRXV q]VTec`_ZbfV
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MZd UV dqTfcZeq UV ecR_da`ce

MZd UV dqTfcZeq UV
ecR_da`ce

MZd UV dqTfcZeq UV
ecR_da`ce

MZd UV dqTfcZeq UV
ecR_da`ce

MR__V U�RccZgqV U�VRf

KfiRf UV gZUR_XV

<oS]V U�R]Z^V_eReZ`_
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KV_dZ`_ + WcqbfV_TV UV

W`_TeZ`__V^V_e %M+Aj&

<`fcR_e e`eR] %9&

GcVddZ`_ U�VRf %DaR&

GfZddR_TV e`eR]V %N&

<RaRTZeq ^RhZ^f^ UV

]Z_XV dVT %\X&

K̀ fcd U�Vdd`cRXV   

%ec + ^Z_& %ec+^Z_&

Ef^qc` Uf ac`XcR^^V

=Z^V_dZ`_d %ARfeVfc h

CRcXVfc h Gc`W`_UVfc& %^^&

DRhZ^f^6 - DaR

DZ_Z^f^ 6 ,*- DaR

-1

-,

%..,).0,& Mk+1,Aj

&%$$

-#,,

401 h 153 h &*)

(
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9gR_e UV WRZcV W`_TeZ`__Vc ]V
]RgV)]Z_XV( cVeZcVj ]Vd 0 gZd
UV ecR_da`ce Ve ]Vd V_ecVe`Zd!
Vd V_ TR`feTY`fT n ]�RccZrcV 
UV ]R ^RTYZ_V* CV _`_)cVecRZe
UVd gZd aVfe ac`g`bfVc UV
W`ceVd gZScReZ`_d( Uf ScfZe Ve
f_ UidW`_TeZ`__V^V_e Uf
ac`UfZe( %R__f]ReZ`_ UV ]R
XRcR_eZV&*

G`fc TVeeV cRZd`_( ]Vd gZd UV
dqTfcZeq UV ecR_da`ce U`ZgV_e
secV UVddVccqVd aRc c`eReZ`_
UR_d ]V dV_d R_eZY`cRZcV n
]�RZUV U�f_V T]q Raac`acZqV*
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M`fd UVgVj eZcVc dfc ]Vd
gZd UV ecR_da`ce a`fc ]Vd
V_]VgVc*

?ZhVc ]Vd c`SZ_Ved V_
a]RdeZbfV n gZd UV ecR_d!
a`ce W`fc_Zd UR_d f_ dRT
U�RTTVdd`ZcVd UR_d ]Vd 
ec`fd ]RZddqd aRc ]Vd gZd
UV ecR_da`ce*

CVd gZd UV dqTfcZeq UV
ecR_da`ce U`ZgV_e secV
de`T\qVd a`fc secV feZ]Z!
dqVd V_ TRd UV ecR_da`ce*

E8@4EDH8 3
IX][ PQ^Qa MN[XU&
]VQW\ ZQ\TZQZ UQ[
ZNW IJ XVFRWTSVX
IJ ZSXVJ FTTFVJNP
FZFRX PF TVJQNaVJ
]\TUT[M\TXW' ?Q[
TFRRJW IYJW ^ PF
VT[Q QW VMZOSQ
PQ[ VMOSTWQ[
M^QO PQ[ ^T[ PQ
XVFRWTSVX j[`JW
RJ WSRX TFW HSY&
ZJVXJW TFV PF LFV&
MW\TQ'
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e CVd `fgVcefcVd UV gV_eZ]ReZ`_ _V U`ZgV_e aRd secV `SdecfqVd
aRc f_ eRaZd*

~ G`fc RddfcVc f_ W`_TeZ`__V^V_e dZ]V_TZVfh Ve VhV^ae UV gZ!
ScReZ`_d UV ]R ^RTYZ_V( V]]V U`Ze secV Uqa]`iqV dfc f_ d`] _`_
X]ZddR_e Ve WVc^V*

~ M`fd a`fgVj RddfcVc ]�qbfZ]ZScV UV g`ecV ^RTYZ_V XcoTV Rfh 
GZVUd*

~ G`fc TV WRZcV( UVddVccVj ]�qTc`f UV cqX]RXV V_ a]RdeZbfV*
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e IqX]Vj ]Vd aZVUd gVcd ]V YRfe Ve gVcd ]V SRd V_ ]Vd WRZdR_e
e`fc_Vc*

~ 9acrd Rg`Zc RddfcVc ]�qbfZ]ZScV( T`^acZ^Vj n _`fgVRf 
]�qTc`f UV cqX]RXV V_ a]RdeZbfV gVcd ]V YRfe*
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e EV aR]]ZVj [R^RZd Rfh ZccqXf]RcZeqd Uf d`] V_ a]RpR_e UVd
TRce`_d( UVd S`fed UV S`Zd `f e`fe ^ReqcZV] dZ^Z]RZcV V_
SRd UV g`ecV ^RTYZ_V*

~ C`cdbfV g`fd _Vee`iVj ]V d`]( dfc ]VbfV] cVa`dV g`ecV
^RTYZ_V( gVZ]]Vj n _V aRd UqdqbfZ]ZScVc ]Vd aZVUd UV deRSZ!
]ZdReZ`_*
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e M`ecV ]RgV)]Z_XV Vde cqX]q dfc ..,).0,M Ve 1,Aj*

~ CV T`cU`_ U�R]Z^V_eReZ`_ UV g`ecV ]RgV)]Z_XV Vde 
qbfZaq U�f_V �TYV daqTZ�bfV ^ZdV n ]R eVccV* <VeeV 
�TYV U`Ze e`f[`fcd secV Z_dqcqV UR_d f_V acZdV ^ZdV 
n ]R eVccV UV -, R^arcVd*

~ CR gR]Vfc Uf WfdZS]V U`Ze secV UV -, R^arcVd*
CR gR]Vfc UV T`fcR_e Uf WfdZS]V UV ]R ]ZX_V q]VTecZbfV T`_!
_VTeqV n TVeeV �TYV U`Ze secV qXR]V^V_e UV -, R^arcVd* 

~ JZ g`fd _V UZda`dVj aRd U�f_V eV]]V acZdV UV T`fcR_e Ve 
U�f_ eV] WfdZS]V T`_�c^R_e TVeeV gR]Vfc( gVfZ]]Vj RddfcVc ]V 
cqX]RXV aRc f_ q]VTecZTZV_ bfR]Z�q*

~ E`fd _V d`^^Vd aRd cVda`_dRS]Vd UVd U`^^RXVd Ufd n
f_V feZ]ZdReZ`_ UV ]�RaaRcVZ] dR_d ^ZdV n ]R eVccV*

@6;3@?C6 1 9J KFNX IJ KFNVJ KSRHXNSRRJV
ZSXVJ QFHMNRJ ^ YRJ XJRWNSR KFNGPJ V`IYNVF
[XW O`OUQ PQ ^TQ Q\ M]ZM ]WQ TWOTPQWOQ []Z
WF TJVKSVQFRHJ(
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e M`ecV ^RTYZ_V aVfe acqdV_eVc f_V RccZgqV U�VRf 
%Wc`ZUV& `f f_V U`fS]V RccZgqV U�VRf %Wc`ZUV + 
TYRfUV& V_ W`_TeZ`_ UV dVd daqTZ�TReZ`_d* CV 
efiRf n TRaV S]R_TYV U`Ze secV cRTT`cUq n ]�V_ecqV 
U�VRf Wc`ZUV Ve ]V efiRf n TRaV c`fXV n ]�RccZgqV 
U�VRf TYRfUV %Raa]ZTRS]V a`fc ]Vd ^RTYZ_Vd n U`f!
S]V RccZgqV U�VRf&*

~ G`fc q]Z^Z_Vc ]Vd WfZeVd U�VRf UR_d ]Vd a`Z_ed 
UV T`_eRTe( - `f . qTc`fd d`_e W`fc_Zd UR_d
]�V^SR]]RXV �VhZS]V %Raa]ZTRS]V a`fc ]Vd ^RTYZ_Vd 
n U`fS]V RccZgqV U�VRf&* ?ZhVj TVd qTc`fd Rfh Vh!
ecq^Zeqd UV _`fgVRfh efiRfh U�RccZgqV U�VRf dfc ]V 
Txeq Uf c`SZ_Ve*

~ D`_eVj ]Vd _`fgVRfh efiRfh U�RccZgqV U�VRf dfc 
f_ c`SZ_Ve �]Veq n � �*

~ <`__VTeVj ]�Vhecq^Zeq S]R_TYV UV T`fUV UVd 
efiRfh U�RccZgqV U�VRf n ]R gR__V U�RccZgqV U�VRf 
S]R_TYV �]ecq dfc ]V Txeq RccZrcV UV ]R ^RTYZ_V Ve 
]�Vhecq^Zeq c`fXV UV T`fUV Rf c`fXV �]ecq %Raa]ZTR!
S]V a`fc ]Vd ^RTYZ_Vd n U`fS]V V_ecqV U�VRf&* JVc!
cVj n ]R ^RZ_ ]Vd aZrTVd V_ a]RdeZbfV UVd [`_TeZ`_d*
=R_d UVd T`_UZeZ`_d Z_TVceRZ_Vd( WRZeVd VWWVTefqd
]Vd ecRgRfh UV cRTT`cUV^V_e aRc f_ a]`^SZVc bfR]Z!
�q*

~ CV UqSZe U�VRf RgVT f_V acVddZ`_ UV ,(-)- DaR 
aVc^VeecR n g`ecV ^RTYZ_V UV W`_TeZ`__Vc a]fd VW!
�TRTV^V_e*& %CR acVddZ`_ UV ,(- DaR dZX_Z�V bfV 
a]fd UV 4 ]ZecVd U�VRf d�qT`f]V aRc f_ c`SZ_Ve V_!
eZrcV^V_e eRcRfUq aRc ^Z_feV*&

~ MVZ]]Vj n TV bfV ]Vd a`Z_ed UV T`_eRTe _V acqdV_!
eV_e RfTf_V WfZeV V_ RaafiR_e T`^a]reV^V_e dfc ]V
c`SZ_Ve Racrd ]R cqR]ZdReZ`_ UVd ScR_TYV^V_ed*
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e 9ddfcVj)g`fd bfV ]Vd _`fgVRfh efiRfh U�RccZgqV U�VRf _V 
d`_e aRd e`cUfd( TRddqd( Ra]ReZd Ve cVUZ^V_dZ`__qd*

~ JZ g`ecV RaaRcVZ] a`ddrUV UVd U`fS]Vd V_ecqVd U�VRf 
TYRfUV( ]R eV^aqcRefcV UV ]�RccZgqV U�VRf TYRfUV U`Ze secV 
Rf ^RhZ^f^ UV 3,}<*

9iFTTFVJNP ISNX bXVJ VFHHSVI` FY V`WJFY IJ
PT[\ZTN]\TXW PcQM] QW ]\TUT[MW\ UQ[ QW[QV&
GPJW IJ VFHHSVIJQJRX RJYKW KSYVRNW FZJH
PiFTTFVJNP& NP HSRZNJRX IJ RJ TFW V`YXNPNWJV
PQ[ QW[QVNUQ[ PQ ZMOOXZPQVQW\ ][MRp['
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e C�Vhecq^Zeq Uf efiRf U�qgRTfReZ`_ U�VRf 
aVfe secV cRTT`cUq n f_ UZda`dZeZW daqTZ�bfV 
]Zq UZcVTeV^V_e n ec`f U�qgRTfReZ`_ UV ]�VRf 
dR]V `f Rf [`Z_e UV d`ceZV Uf T`fUV Uf SRd!
dZ_*

~ E�VddRiVj [R^RZd U�qeV_UcV ]V efiRf UV 
gZUR_XV U�VRf V_ ]V cRTT`cUR_e*

~ EV ^VeeVj aRd ]V efiRf U�qgRTfReZ`_ UV 
g`ecV ^RTYZ_V UR_d f_ cqTZaZV_e( f_ dVRf
`f f_ qgZVc*

~ 9ddfcVj)g`fd bfV ]V efiRf U�qgRTfReZ`_ 
U�VRf _V dV a]ZV aRd( _V X`_U`]V aRd( _�Vde 
aRd Ra]ReZ `f R]]`_Xq* E`eV 6

~ CV efiRf UV gZUR_XV U`Ze secV ^`_eq n f_V
YRfeVfc ^Z_Z^f^ UV 2, T^( ^RhZ^f^ -,,
T^ Uf d`]*
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;`fe`_ UV ac`XcR^^V
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M`fd a`fgVj feZ]ZdVc ]R
a]RbfV UV UqeVc^Z_ReZ`_ Uf
_ZgVRf UV ]ZbfZUV ]`cdbfV g`fd
g`f]Vj ]RgVc g`ecV ]Z_XV RgVT
f_V ]VddZgV ]ZbfZUV* M`fd a`f!
gVj feZ]ZdVc g`d ]VddZgVd ]ZbfZUVd
UR_d e`fd ]Vd ac`XcR^^Vd dR_d
acq]RgRXV* D`_eVj ]�RaaRcVZ] UV 
]VddZgV ]ZbfZUV UR_d ]V UVfhZr^V
T`^aRceZ^V_e %TV]fZ bfZ Vde UZd!
a`_ZS]V n ]�Z_eqcZVfc UV ]R ^RTYZ_V& 
Uf eZc`Zc n ]VddZgV %'& Ve cqX]Vj ]R
bfR_eZeq UV ]VddZgV* %LeZ]ZdVj ]R
bfR_eZeq cVT`^^R_UqV UV ]VddZgV
]ZbfZUV aRc ]Vd ac`UfTeVfcd UV ]Vd!
dZgVd&* EV UqaRddVj aRd ]V _ZgVRf
D9O( feZ]ZdVj f_ZbfV^V_e a`fc ]R
]VddZgV ]ZbfZUV( _V aRd feZ]ZdVc TVe
RaaRcVZ] a`fc ]R ]VddZgV V_ a`fUcV*&

%'& CVd daqTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc V_ 
W`_TeZ`_ Uf ac`UfZe RTYVeq*

<`^aRceZ^V_e n ]VddZgV

9aaRcVZ] a`fc ]VddZgV ]ZbfZUV

GV]]V UV ]VddZgV
V_ a`fUcV %'&

leRaVd UV _ZgVRf UV
]VddZgV V_ a`fUcV

<`^aRceZ^V_e a`fc
RU`fTZddR_e

<`^aRceZ^V_e n ]Vd!
dZgV UV acq]RgRXV
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F86G=BAF

>VNRHNTFP HSQTFVXNQJRX ^
UQ[[T^Q PQ UM^MRQ 3

=R_d TV T`^aRceZ^V_e( dVf]d ]Vd
^ReqcZRfh T`^^V ]Vd ]VddZgVd %]ZbfZUV `f a`!
fUcV&( R_eZTR]TRZcV Ve RfecVd aVfgV_e secV feZ]Zdqd*
M`fd a`fgVj ec`fgVc ]�RaaRcVZ] UV ]VddZgV ]ZbfZUV n 
]�Z_eqcZVfc UV g`ecV ^RTYZ_V n ]R acV^ZrcV 
Z_deR]]ReZ`_* %'&

5SQTFVXNQJRX TSYV FISYHNWWFRX
PQ \T[[]% PcMVTPXW% PQ UQ[[T^Q 3

M`fd a`fgVj feZ]ZdVc ]�RU`fTZddR_e a`fc ]V ]Z_XV 
%bfR_eZeq Ve eiaV cVT`^^R_Uqd aRc ]V ac`UfTeVfc
Vde _qTVddRZcV&* GRcW`Zd( ]Vd Rdd`fa]ZddR_ed bfV
g`fd feZ]ZdVj a`fc g`ecV ]Z_XV aVfgV_e cVdeVc UR_d
TV T`^aRceZ^V_e( aRcTV bfV ]�RU`fTZddR_e _�Vde 
aRd gZdbfVfh* G`fc qgZeVc TVeeV dZefReZ`_( ]Vd
RU`fTZddR_ed ]ZbfZUVd a]fd gZdbfVfh U`ZgV_e secV
feZ]Zdqd `f ]�RU`fTZddVfc a`fccRZe secV UZ]fq Ve 
V_dfZeV feZ]Zdq*

5SQTFVXNQJRX ^ PJWWNZJ IJ TV`PFZ&
MRQ 3

<V T`^aRceZ^V_e U`Ze secV feZ]Zdq bfV
]`cdbfV ]R W`_TeZ`_ UV acq]RgRXV Vde
dq]VTeZ`__qV*
<VeeV W`_TeZ`_ Vde cVT`^^R_UqV a`fc ]V ]Z_XV ecrd dR]V*

%'& CVd daqTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc V_ W`_TeZ`_ 
Uf ac`UfZe RTYVeq*
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e M`fd a`fgVj dq]VTeZ`__Vc ]V ac`XcR^^V aRc ]VbfV] g`fd
g`f]Vj ]RgVc g`ecV ]Z_XV n ecRgVcd ]V S`fe`_ UV ac`XcR^^V*

~ M`fd a`fgVj aRcR^qecVc ]�`aqcReZ`_ UV dq]VTeZ`_ UV ac`!
XcR^^V V_ e`fc_R_e ]V S`fe`_ UV ac`XcR^^V UR_d ]Vd UVfh
dV_d*

~ 9ddfcVj)g`fd bfV ]V S`fe`_ UV ac`XcR^^V Vde a`dZeZ`__q
VhRTeV^V_e dfc ]V ac`XcR^^V bfV g`fd RgVj dq]VTeZ`__q*
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C>= UV
W`_TeZ`_
dfaa]q^V_eRZcV

;`fe`_ DRcTYV+GRfdV

?`_TeZ`_ RfhZ]ZRZcV UV UqaRce UZWWqcq

;`fe`_ UV W`_TeZ`_ RfhZ]ZRZcV .

;`fe`_ UV cqX]RXV UV ]R gZeVddV ec+^Z_

;`fe`_ UV W`_TeZ`_ RfhZ]ZRZcV -

CRgRXV

IZ_pRXV
>dd`cRXV

?Z_

GR__VRf U�RW�TYRXV



,'
6<4C=GE8 &. 3 =AGEB7H6G=BA 7H C4AA84H 78
6B@@4A78 "499=6<4;8 l?86GEBA=DH8#

� ]�qTcR_ U�RW�TYRXV( g`fd a`fgVj g`Zc ]V eV^a`cZdReVfc UV 
]RgRXV UV g`ecV ^RTYZ_V( ]V cqX]RXV UV dR gZeVddV( ]Vd W`_T!

eZ`_d RfhZ]ZRZcVd bfV g`fd RgVj dq]VTeZ`__qVd Ve ]V deRUV Uf
ac`XcR^^V bfV g`fd i VhqTfeVj* %acq]RgRXV + qeRe UV ]Rg!

RXV UV ( qeRaV UV cZ_pRXV UV ( qeRaV U�Vdd`cRXV UV 

&*

>_ `fecV( ]�RW�TYRXV q]VTec`_ZbfV g`fd RgVceZcR Rf ^`iV_ 
UV T`^SZ_RZd`_d C>= bfZ e`fc_Vc`_e dfc ]�qTcR_ V_ TRd UV 
UqWRfe dfc g`ecV ^RTYZ_V Ve g`fd dZX_R]VcR ]R �_ Uf ac`!

XcR^^V UV ]RgRXV V_ RW�TYR_e ]�VhacVddZ`_ � KVc^Z_q � 
dfc ]�qTcR_ n ]R �_ Uf ac`XcR^^V UV ]RgRXV bfV g`fd RgVj 
dq]VTeZ`__q*
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e M`ecV ]Z_XV a`ceV UVd qeZbfVeeVd bfZ acqTZdV_e ]Vfcd daq!
TZ�TReZ`_d* CRgVc `f dqTYVc g`ecV ]Z_XV V_ W`_TeZ`_ UVd 
daqTZ�TReZ`_d dfc ]�qeZbfVeeV Uf ac`UfZe*

~ JqaRcVj g`ecV ]Z_XV V_ W`_TeZ`_ UV ]Vfcd eiaVd %T`e`_(
di_eYqeZbfV( Uq]ZTRe( ]RZ_V( VeT*&( ]Vfcd eV^aqcRefcVd
%Wc`ZU( /, }( 0, }( 2, }( 5, }& Ve ]V UVXcq UV dR]Veq %]qXrcV!
^V_e eRTYq( eRTYq( ec`a eRTYq&*

~ JqaRcVj e`f[`fcd ]V ]Z_XV S]R_T UVd gseV^V_ed UV
T`f]Vfc*

~ CRgVj g`ecV ]Z_XV UV T`f]Vfc dqaRcq^V_e Rf T`fcd Uf
acV^ZVc ]RgRXV aRcTV bf�Z] aVfe i Rg`Zc UqT`]`cReZ`_*

~ IVeZcVj e`fe ^ReqcZRf ^qeR]]ZbfV UR_d g`d ]Z_XVd `f
UR_d ]Vd a`TYVd*

4GG8AG=BA 3 4I8EG=FF8@8AG 3 ?Q[
I`KFYXW UYN V`WYPXJRX IJ PF T`R`XVFXNSR
IJ WYGWXFRHJW `XVFRLaVJW IFRW ZSXVJ
QFHMNRJ RJ WSRX TFW HSYZJVXW TFV PF
RMZMW\TQ'

e ?Vc^Vj Ve S`fe`__Vj g`d YRSZed*

~ >_]VgVj ]Vd Tc`TYVed ^qeR]]ZbfVd `f a]RdeZbfVd UVd
cZUVRfh UV ef]]V `f UVd cZUVRfh `f a]RTVj)]Vd UR_d f_
�]Ve `f f_ dRT n ]Z_XV( afZd ]Vd ^fdV]Vc*

~ G]RTVj ]Vd eVheZ]Vd eV]d bfV ]Vd aR_eR]`_d( ]Vd ecZT`ed( ]Vd
eVV)dYZced Ve ]Vd dfcgseV^V_ed n ]�V_gVcd*

~ CRgVj ]Vd TYRfddVeeVd( ]Vd ^`fTY`Zcd Ve RfecVd aVeZed
]Z_XVd UR_d f_ �]Ve UV ]RgRXV*
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;]R_TYZ^V_e
UZda`_ZS]V

GRd UV S]R_TYZ!
^V_e

CRgRXV _`c!
^R]

$&. '(

cVaRddRXV

CR eV^aqcRefcV UV
cVaRddRXV Vde UV

.,,}< Rf ^RhZ^f^

CR eV^aqcRefcV UV
cVaRddRXV Vde UV

-1,}< Rf ^RhZ^f^

EVee`iRXV n
dVT UZda`_ZS]V

GRd UV ]RgRXV
n dVT

CRZddVj dfc f_V
dfcWRTV a]R_V

JqTYRXV V_ WRZ!
dR_e e`fc_Vc _�Vde 

aRd Rfe`cZdq

JqTYVj aRc
dfdaV_dZ`_

JqTYVj ]`cdbfV
^`fZ]]q

EVee`iRXV n dVT
UR_d ]V XRj`]V(

]�R]T``] afc Ve I--/ 
Vde Rfe`cZdq

GVcTY]`c`qeYi]r_V
I--( I-/( Gqec`]V

GVcTY]`cZ_qeiY]r_V
I--( I--/( XRj`]V

? $ 9
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e FfgcVj ]R a`ceV UV g`ecV ^RTYZ_V*

~ IqaRceZddVj g`ecV ]Z_XV UR_d ]R ^RTYZ_V*

@6;3@?C6 1 @JQFVUYJ 1 9F HFTFHN&
X` QF[NQYQ IJ HMFVLJ TJYX ZFVNJV JR
KSRHXNSR IY X\TJ IJ PNRLJ UYJ ZSYW
UM^Qa% P] PQRZp PQ [MUQ\p Q\ P]
TVSLVFQQJ UYJ ZSYW FZJ] HMSNWN(
<J TFW I`TFWWJV PF HFTFHNX` QF[N&
V]V PQ OSMZRQ PQ [pOSMRQ TWPTY]pQ
IFRW PJ XFGPJFY IJW TVSLVFQQJW IJ PFZFLJ(

M`fd a`fgVj feZ]ZdVc ]V eRS]VRf UV a`ZUd dfZgR_e T`^^V VhV^a]V*

e B_ec`UfZdVj ]V ]Z_XV dqaRcq^V_e %]�f_ Racrd ]�RfecV&*

~ 9ddfcVj)g`fd bf�RfTf_ ]Z_XV _�Vde T`Z_Tq V_ecV ]V 
T`fgVcT]V Ve ]V [`Z_e TZ)UVdd`fd ]`cd UV ]R WVc^VefcV
UV ]R a`ceV UV g`ecV ^RTYZ_V*

~ G`fddVj ]R a`ceV UV g`ecV ^RTYZ_V [fdbf�n V_eV_!
UcV ]V d`_ UV gVcc`fZ]]RXV*

~ ?Vc^Vj T`ccVTeV^V_e ]R a`ceV UV g`ecV RaaRcVZ]( dZ_`_ g`ecV ^R!
TYZ_V _V gR aRd ]R_TVc ]�`aqcReZ`_ UV ]RgRXV*
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J`ceZV UV SRZ_

A`fddV UV T`fVeeV

KRZV U�`cVZ]]Vc

J`fd)gseV^V_ed

ERaaV
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CR bfR_eZeq UV UqeVcXV_e bfV g`fd ^VeecVj UR_d ]R ^RTYZ_V
UqaV_UcR UVd TcZercVd dfZgR_ed 6

~ CR U`dV UV UqeVcXV_e n feZ]ZdVc Vde UqeVc^Z_qV aRc ]V UV!
Xcq UV dR]Veq UV g`ecV ]Z_XV* EV ]RgVj aRd Rf acqR]RS]V g`ecV
]Z_XV ^`Z_d eRTYq Ve ^VeeVj g`ecV aVeZeV bfR_eZeq UV ]VddZgV
UR_d ]V .r^V T`^aRceZ^V_e Uf eZc`Zc n ]VddZgV*

~ G`fc g`ecV ]Z_XV a]fd eRTYq( dq]VTeZ`__Vj f_ ac`XcR^^V
Z_T]fR_e ]V acq]RgRXV( Ve gVcdVj � UV ]VddZgV UR_d ]V eZc`Zc n 
]VddZgV Uf -Vc T`^aRceZ^V_e e`fe V_ ^VeeR_e ]Vd � cVdeR_ed 
UR_d ]V .r^V T`^aRceZ^V_e*

~ LeZ]ZdVj ]Vd ]VddZgVd WRScZbfqVd f_ZbfV^V_e a`fc UVd ]RgV)
]Z_XVd Rfe`^ReZbfVd* CR bfR_eZeq UV ]VddZgV bfV g`fd feZ]Zd!
VcVj a`fc g`ecV S]R_TYZddVcZV Vde Z^acZ^qV dfc ]�V^SR]]RXV UV 
]R ]VddZgV*

~ G]fd ]V _ZgVRf UV UfcVeq Vde q]Vgq( a]fd XcR_UV U`Ze secV ]R
bfR_eZeq UV ]VddZgV n feZ]ZdVc*

~ G]fd g`ecV ]Z_XV Vde RS`_UR_e( a]fd ]R bfR_eZeq UV ]VddZgV
bfV g`fd feZ]ZdVj RfX^V_eV*

~ MVcdVj ]�RU`fTZddR_e UR_d ]V T`^aRceZ^V_e n Rdd`fa]ZddR_e 
UR_d ]V eZc`Zc n ]VddZgV* EV UqaRddVj aRd ]V _ZgVRf ^RhZ^R]*
=R_d ]V TRd T`_ecRZcV( ]�RU`fTZddR_e gR T`f]Vc UR_d ]�VRf UV 
]RgRXV aV_UR_e ]V cZ_pRXV*

~ CVd RU`fTZddR_ed n YRfeV UV_dZeq U`ZgV_e secV UZ]fqd UR_d
f_V TVceRZ_V ^VdfcV( RgR_e U�secV gVcdqd UR_d ]V eZc`Zc* GRcTV 
bfV ]R YRfeV UV_dZeq gR S]`bfVc ]V aVeZe cZ_pRXV Ve V^asTYVc
]�qT`f]V^V_e UV ]�RU`fTZddR_e*

~ M`fd a`fgVj feZ]ZdVc g`d ]VddZgVd ]ZbfZUVd UR_d e`fd ]Vd
ac`XcR^^Vd dR_d acq]RgRXV* G`fc TV]R( �hVj ]R a]RbfV 
UV _ZgVRf UV ]VddZgV ]ZbfZUV UR_d ]V dRT U�RTTVdd`ZcVd `f 
]�RaaRcVZ] UV ]VddZgV ]ZbfZUV %'&
UR_d ]V .r^V T`^aRceZ^V_e Uf eZc`Zc n ]VddZgV Ve cqX]Vc ]R
bfR_eZeq UV ]VddZgV ]ZbfZUV dV]`_ ]Vd _ZgVRfh UV TVeeV a]RbfV*
E�`fS]ZVj aRd UV cVeZcVc ]R a]RbfV UV ]VddZgV ]ZbfZUV*

%'& CVd daqTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc V_ W`_T!
eZ`_ Uf ac`UfZe RTYVeq*
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e ;cR_TYVj g`ecV ^RTYZ_V*

~ FfgcVj ]V c`SZ_Ve U�VRf*

~ FfgcVj ]R a`ceV UV ]R
^RTYZ_V*

~ IqaRceZddVj g`ecV ]Z_XV UR_d
]R ^RTYZ_V*

~ G`fddVj ]R a`ceV UV g`ecV ^RTYZ_V [fdbf�n 
V_eV_UcV ]V d`_ UV gVcc`fZ]]RXV*

A`PJHXNSRRJV YR TVSLVFQQJ

Jq]VTeZ`__Vj ]V ac`XcR^^V acReZbfV a`fc g`ecV ]Z_XV dfc ]V
eRS]VRf UVd ac`XcR^^Vd*
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9BA6G=BAF 4HJ=?=4=E8F

9gR_e UV ]R_TVc ]V ac`!
XcR^^V( g`fd a`fgVj dq]VT!
eZ`__Vc f_V W`_TeZ`_ RfhZ]ZRZcV*

~ 9aafiVj dfc ]V S`fe`_ UV W`_TeZ`_ RfhZ]ZRZcV bfV g`fd d`f!
YRZeVj dq]VTeZ`__Vc*

~ JZ ]V di^S`]V UV W`_TeZ`_ RfhZ]ZRZcV dfc ]�RW�TYRXV q]VTec`_!
ZbfV T]ZX_`eV T`_eZ_fV]]V^V_e( ]R W`_TeZ`_ RfhZ]ZRZcV bfV g`fd
RgVj dq]VTeZ`__q Vde RTeZgqV*

~ JZ ]V di^S`]V UV W`_TeZ`_ RfhZ]ZRZcV dfc ]�RW�TYRXV q]VTec`!
_ZbfV T]ZX_`eV( ]R W`_TeZ`_ RfhZ]ZRZcV bfV g`fd RgVj dq]VT!
eZ`__q _�Vde aRd RTeZgqV*

EMT[XW PQ UM WXW&MO\T^M\TXW 3

e 9F KSRHXNSR FY[NPNFNVJ UYJ ZSYW WSYMFNXJ]
YXNPNWJV IFRW PJ TVSLVFQQJ IJ PFZFLJ UYJ
ZSYW FZJ] HMSNWN RiJWX TFW FTTPNHFGPJ(

e DSXVJ FTTFVJNP F XVFZJVW` Pi`XFTJ& FY HSYVW
IJ PFUYJPPJ PF KSRHXNSR FY[NPNFNVJ UYJ ZSYW
WSYMFNXJ] W`PJHXNSRRJV WJVFNX FTTPNUY`J(

e 6PPJ RiJWX TFW HSQTFXNGPJ FZJH YRJ KSRH&
\TXW M]_TUTMTZQ Y]Q ^X][ M^Qa [pUQO\TXWWp
TV`H`IJQQJRX(
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"#(

&!)

%!)
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M`ecV ^RTYZ_V Vde qbfZaqV U�f_ dider^V UV UqeVTeZ`_ UV 
UV^Z)TYRcXV*

C`cdbfV g`fd ^VeeVj V_gZc`_ ]R ^`ZeZq `f ^`Z_d UV bfR_!
eZeq UV ]VddZgV aRc cRaa`ce n ]R TRaRTZeq ^RhZ^R]V UV g`!
ecV ^RTYZ_V( g`ecV ^RTYZ_V gR W`_TeZ`__Vc UV ^R_ZrcV n
qT`_`^ZdVc ]V eV^ad UV ]RgRXV( ]R T`_d`^^ReZ`_ U�VRf Ve 
U�q_VcXZV UR_d TVceRZ_d ac`XcR^^Vd* JZ ]R W`_TeZ`_ UV^Z)
TYRcXV Vde RTeZgqV( ]R ^RTYZ_V aVfe eVc^Z_Vc ]V ac`XcR^^V
bfV g`fd RgVj Uq�_Z UR_d f_ eV^ad a]fd T`fce*
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*' 7SRHXNSR FY[NPNFNVJ TSYV XJQTSVNWFXJYV

@coTV n ]R W`_TeZ`_ RfhZ]ZRZcV( g`fd a`fgVj
R^V_Vc g`ecV ^RTYZ_V n ]R_TVc ]�`aqcReZ`_ UV 
]RgRXV RgVT UVd cVeRcUd T`^acZd V_ecV �/Y( 2Y( 
5Y( Ve -.Y�*

>SYV YXNPNWJV PF KSRHXNSR FY[NPNFNVJ IY I`TFVX
INKK`V`1

) 9aafiVc dfc ]V S`fe`_ UV UqaRce UZWWqcq f_V
W`Zd*

) ]V g`iR_e �/ Y� RaaRcRue* 

) 9aafiVj dfc ]V S`fe`_ UV UqaRce UZWWqcq
[fdbf�n ReeVZ_UcV ]�YVfcV n ]RbfV]]V g`fd d`f!
YRZeVj bfV ]�`aqcReZ`_ UV ]RgRXV T`^^V_TV*

) G`fc RTeZgVc ]V eV^a`cZdReVfc bfV g`fd RgVj
dq]VTeZ`__q UR_d ]V ac`XcR^^V( g`fd a`fgVj
RaafiVc dfc _�Z^a`ceV bfV]]V e`fTYV UV W`_T!
eZ`_ RfhZ]ZRZcV bfV g`fd g`f]Vj( V_ UVY`cd Uf
S`fe`_ �DRcTYV+GRfdV�*

5X]\XW PQ

KSRHXNSR

M]_TUTMTZQ *
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JZ g`fd RgVj dRfeq ]V eV^a`cZdReVfc bfV
g`fd g`f]Vj Uq�_Zc( g`fd a`fgVj cVgV_Zc n 
]�YVfcV UqdZcqV V_ ^RZ_eV_R_e ]V S`fe`_ UV 
UqaRce UZWWqcq V_W`_Tq*

JZ g`fd d`fYRZeVj R__f]Vc ]V eV^a`cZdR!
eVfc( Z] g`fd dfW�e U�RaafiVc dfc ]V S`fe`_ 
UV eV^a`cZdReZ`_ [fdbf�n TV bfV e`fd ]Vd 
g`iR_ed UV cqX]RXV UV ]�YVfcV n ]�qTcR_ 
d�qeVZX_V_e*

G`fc VhqTfeVc ]R W`_TeZ`_ UV UqaRce UZWWqcq(
g`ecV ^RTYZ_V U`Ze secV ^ZdV V_ W`_TeZ`__V!
^V_e V_ RaafiR_e dfc ]V S`fe`_ DRcTYV+
MVZ]]V*

5X]\XW PQ

KSRHXNSR

M]_TUTMTZQ *
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+& FpUQO\TXW PQ UM ^T\Q[[Q PcQ[[XZMRQ

M`fd a`fgVj Uq�_Zc ]R c`eReZ`_ UV 
]�Vdd`cRXV a`fc g`ecV ]Z_XV V_ feZ]ZdR_e   
]V S`fe`_ UV cqX]RXV UV ]R gZeVddV UV c`eReZ`_*
C`cdbfV g`fd dq]VTeZ`__Vj f_ _`fgVRf
ac`XcR^^V( ]R gZeVddV ^RhZ^R]V UV c`eR!
eZ`_ UV ]�Vdd`cRXV d�RW�TYVcR dfc ]V aR__VRf 
U�RW�TYRXV* 

M`fd a`fgVj ac`XcVddZgV^V_e cqUfZcV ]R gZeVddV
UV c`eReZ`_ V_ ]R WRZdR_e SRdTf]Vc V_ecV ]Vd `a!
/),+.  U�R__f]ReZ`_ UV ]�Vdd`cRXV Ve ]R c`eReZ`_ 
^RhZ^R]V UV ]�Vdd`cRXV Uf ac`XcR^^V dq]VT!
eZ`__q V_ RaafiR_e dfc ]V S`fe`_ UV cqX]RXV UV
]R gZeVddV UV c`eReZ`_*

JZ g`fd RgVj dRfeq ]R c`eReZ`_ U�Vdd`cRXV bfV    
g`fd d`fYRZeVj cqX]Vc( g`fd a`fgVj SRdTf]Vc n
_`fgVRf gVcd ]R c`eReZ`_ V_ ^RZ_eV_R_e V_W`_Tq ]V
S`fe`_ UV cqX]RXV UV ]R gZeVddV*

5X]\XW PQ

KSRHXNSR

M]_TUTMTZQ +

$(

&(

'(

"#(

&!)

%!)

$!)



-(
6<4C=GE8 &. 3 CElC4E4G=BA CEl?=@=A4=E8 78 ?4
?8FF=I8 "9BA6G=BAF 4HJ=?=4=E8F#

,& CM[ PcQ[[XZMRQ "$#

JZ g`fd _V g`f]Vj aRd Vdd`cVc g`ecV ]Z_XV(
g`fd a`fgVj feZ]ZdVc TVeeV W`_TeZ`_
RfhZ]ZRZcV*

>_ RaafiR_e dfc ]V S`fe`_ U�Vdd`cRXV( 
]`cdbfV ]V g`iR_e C>= Uf di^S`]V
d�R]]f^V*

%'& JV]`_ ]V ^`Ur]V

4SYXSR KSRH&

\TXW M]_TUTMTZQ

, X] -
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-& 4W\T&MUUQZRTY]Q "$#

=R_d ]Vd ac`XcR^^Vd `z TVeeV W`_TeZ`_
RfhZ]ZRZcV Vde RTeZgqV( g`ecV ^RTYZ_V aVfe
VWWVTefVc f_V `aqcReZ`_ UV cZ_pRXV dfaa]q^V_!
eRZcV dfc g`ecV ]Z_XV RgR_e ]R UVc_ZrcV `aqcReZ`_
UV cZ_pRXV*

M`fd a`fgVj RTeZgVc TV ac`XcR^^V V_ Raafi!
R_e dfc ]V S`fe`_ UV ]R W`_TeZ`_ RfhZ]ZRZcV 9_eZ)
R]]VcXZbfV ]`cdbfV ]V g`iR_e C>= Uf di^S`]V
d�R]]f^V*

%'& JV]`_ ]V ^`Ur]V

4SYXSR KSRH&

\TXW M]_TUTMTZQ

, X] -
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-' @JTFWWFLJ KFHNPJ #%$

M`fd a`fgVj d`ceZc g`ecV ]Z_XV ^`Z_d Wc`Zddq
n ]R �_ UV ]�`aqcReZ`_ UV ]RgRXV XcoTV n TVeeV 
W`_TeZ`_ RfhZ]ZRZcV*

M`fd a`fgVj RTeZgVc TV ac`XcR^^V V_
RaafiR_e dfc ]V S`fe`_ UV ]R W`_TeZ`_
RfhZ]ZRZcV IVaRddRXV WRTZ]V ]`cdbfV ]V
g`iR_e C>= Uf      di^S`]V d�R]]f^V*

%'& JV]`_ ]V ^`Ur]V

4SYXSR KSRH&

\TXW M]_TUTMTZQ

, X] -
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M`fd a`fgVj Vha`dVc g`ecV ]Z_XV ecrd dR]V Rf
acq]RgRXV RgR_e ]V ]RgRXV acZ_TZaR] n ]�RZUV 
UV TVeeV W`_TeZ`_ dfaa]q^V_eRZcV* >_ TRd
U�feZ]ZdReZ`_ UV TVeeV W`_TeZ`_( g`fd UVgVj gVc!
dVc ]R ]VddZgV UR_d ]V T`^aRceZ^V_e UV ]RgRXV
RgR_e Uf eZc`Zc n ]VddZgV*

M`fd a`fgVj RTeZgVc TV ac`XcR^^V V_
RaafiR_e dfc ]V S`fe`_ UV ]R W`_TeZ`_
RfhZ]ZRZcV Gcq]RgRXV ]`cdbfV ]V g`iR_e
C>= Uf       di^S`]V d�R]]f^V*
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%'& JV]`_ ]V ^`Ur]V

4SYXSR KSRH&

\TXW M]_TUTMTZQ
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.' @NR_FLJ WYTTP`QJRXFNVJ #%$

M`fd a`fgVj VWWVTefVc f_ cZ_pRXV
dfaa]q^V_eRZcV dfc g`ecV ]Z_XV n ]�RZUV UV 
TVeeV W`_TeZ`_ dfaa]q^V_eRZcV*

M`fd a`fgVj RTeZgVc TV ac`XcR^^V V_ Raaf!
iR_e dfc ]V S`fe`_ UV ]R W`_TeZ`_ RfhZ]ZRZcV IZ_!
pRXV dfaa]q^V_eRZcV ]`cdbfV ]V g`iR_e C>= Uf
     di^S`]V d�R]]f^V*

%'& JV]`_ ]V ^`Ur]V

4SYXSR KSRH&

\TXW M]_TUTMTZQ

, X] -
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/' 9FZFLJ ^ KVSNI #%$

M`fd a`fgVj feZ]ZdVc TVeeV W`_TeZ`_ RfhZ]ZRZcV
]`cdbfV g`fd g`f]Vj ]RgVc g`ecV ]Z_XV n ]�VRf 
Wc`ZUV %]�VRf Uf c`SZ_Ve&*

M`fd a`fgVj RTeZgVc TV ac`XcR^^V V_ Raafi!
R_e dfc ]V S`fe`_ UV ]R W`_TeZ`_ RfhZ]ZRZcV CRg!

RXV n Wc`ZU ]`cdbfV ]V g`iR_e C>= Uf di^S`]V
d�R]]f^V*

%'& JV]`_ ]V ^`Ur]V

4SYXSR KSRH&

\TXW M]_TUTMTZQ

, X] -
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/' 9FZFLJ VFTNIJ #%$

>_ feZ]ZdR_e TVeeV W`_TeZ`_ RfhZ]ZRZcV( g`fd
a`fgVj ]RgVc g`ecV ]Z_XV UR_d f_ eV^ad a]fd
T`fce Ve UqaV_dVc ^`Z_d U�q_VcXZV Ve U�VRf* 
%B] Vde T`_dVZ]]q UV ^VeecV f_V ]VddZgV
Z_WqcZVfcV n ]R ^`ZeZq UV ]R TRaRTZeq Uf
ac`XcR^^V UV ]RgRXV dq]VTeZ`__q*&

M`fd a`fgVj RTeZgVc TV ac`XcR^^V V_ RaafiR_e
dfc ]V S`fe`_ UV ]R W`_TeZ`_ RfhZ]ZRZcV CRgRXV cRaZUV
]V g`iR_e C>= Uf     di^S`]V d�R]]f^V*     

E8@4EDH8 3 7MW[ UQ OM[ Xq ^X][ VQ\\Qa
UM VXT\Tp X] VXTW[ PQ UM VXT\Tp PQ UM OM&
TFHNX` IJ PNRLJ IY TVSLVFQQJ IJ PFZFLJ
Y]Q ^X][ M^Qa OSXT[T PMW[ ^X\ZQ VMOSTWQ%
^X\ZQ VMOSTWQ ^M UQ Pp\QO\QZ RZoOQ M] [`[&
XaQJ IJ I`XJHXNSR IJ IJQN HMFVLJ JX PJ TVS&
RZMVVQ [pUQO\TXWWp UM^QZM ^X\ZQ UTWRQ PMW[
YR XJQTW PNQNX` TSYV YRJ HSRWSQQFXNSR
V`IYNXJ Ii`RJVLNJ JX IiJFY( 9SVWUYJ ZSXVJ FT&
TFVJNP I`XJHXJ PF IJQN'HMFVLJ& PJ ZS\FRX IY
[`VNXUQ [cMUU]VQ M]\XVM\TY]QVQW\'

%'& JV]`_ ]V ^`Ur]V

4SYXSR KSRH&

\TXW M]_TUTMTZQ

, X] -
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>_ RaafiR_e dfc ]V S`fe`_ DRcTYV + GRfdV(
g`fd a`fgVj ]R_TVc ]V ac`XcR^^V bfV g`fd
RgVj dq]VTeZ`__q `f dfdaV_UcV f_ ac`!
XcR^^V V_ T`fcd* JZ g`fd SRdTf]Vj g`ecV
^RTYZ_V V_ ^`UV gVZ]]V( ]V g`iR_e C>= dfc
]�RW�TYRXV q]VTec`_ZbfV dV ^Ve n T]ZX_`eVc*
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CR dqTfcZeq V_WR_e Vde feZ]Zdq a`fc ac`eqXVc ]V TiT]V UV ]Rg
RXV T`_ecV ]Vd VWWVed U�f_ V_T]V_TYV^V_e _`_)d`fYRZeq UVd 
S`fe`_d aV_UR_e ]V TiT]V*

9�_ U�RTeZgVc TV gVcc`f UV  dqTfcZeq V_WR_e(  RaafiVj dfc 
]Vd S`fe`_d UVd W`_TeZ`_d RfhZ]ZRZcVd / Ve 0 V_ ^s^V eV^ad
aV_UR_e a]fd UV / dVT`_UVd* C`cdbfV ]V gVcc`fZ]]RXV V_WR_ed
Vde RTeZgq( ]Vd g`iR_ed ]f^Z_Vfh UVd S`fe`_d UV W`_TeZ`_d
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U�VRf UV g`ecV ^RTYZ_V*
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~ ?ZhVj ]V a`Z_e �_R] UV ]R aRceZV V_ a]RdeZbfV 
UR_d ]�qTRce Uf T`fgVcT]V UV ]R a`^aV Ve 
a`fddVj)]V* <VTZ aVc^VeecR U�`fgcZc ]V T`fgVcT]V*
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_Vee`iVj SZV_ ]Vd cqdZUfd UV ]VddZgV* IV^VeeVj ]�RaaRcVZ] 
n dR a]RTV* 9ddfcVj)g`fd UV _V ]RZddVc RfTf_ cqdZUf n
]�Z_eqcZVfc*

%'& CVd daqTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc V_ W`_T!
eZ`_ Uf ac`UfZe RTYVeq*
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EVee`iVj ]V]V S`ueZVc VheVc_V UVUV g`ecV ^RTYZ_V
n ]�VRf eZrUV VeVe f_f_ ac`UfZe UVUV _Vee`iRXV
Z_Z_�R^^RS]V bfZ _V_V TRfdVcR aRd UVd qcR�fcVd
dfc ]V]V T`cad UVUV g`ecV ^RTYZ_V* 9acrd cZ_pRXV
RgVT UVUV ]�VRf( dqTYVj)]V RgVT f_f_ TYZWW`_ U`fh
VeVe dVT*

GMVNX]Z

EVEV ]RZddVj aRd ]Vd `S[Ved ^qeR]]ZbfVd eV]d bfV
]Vd RZXfZ]]Vd( ]Vd ec`^S`_Vd( ]Vd aZrTVd UVUV
^`__RZV( VeT* UR_d g`ecV ^RTYZ_V* <Vd `S[Ved
W`c^V_e ]Vd eRTYVd UVUV c`fZ]]V UR_d ]V]V eR^S`fc*
G`fc _Vee`iVc TVd eRTYVd UVUV c`fZ]]V( feZ]ZdVj f_f_
ac`UfZe UVUV _Vee`iRXV dR_d TY]`cV VeVe dfZgVj ]Vd
Z_decfTeZ`_d UVd WRScZTR_ed UVUV ]�RXV_e UVUV _Vee`iRXV* EVEV [R^RZd
feZ]ZdVc UVUV ]RZ_V U�RTZVc `f`f U�RfecVd `S[Ved Ufcd a`fc _Vee`iVc ]Vd
eRTYVdeRTYVd UVUVUVUV c`fZ]]V*c`fZ]]V*
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K̀ feVd ]Vd `aqcReZ`_d UV cqaRcReZ`_ _qTVddRZcVd n g`ecV
^RTYZ_V U`ZgV_e secV VWWVTefqVd aRc _`ecV dVcgZTV RXcqq* JZ
g`ecV RaaRcVZ] _qTVddZeV f_V cqaRcReZ`_ `f dZ g`fd _�RccZgVj 
aRd n cqaRcVc ]V UqWRfe n ]�RZUV UVd Z_W`c^ReZ`_d W`fc_ZVd 
T`^^V dfZe 6

~ =qScR_TYVj g`ecV ^RTYZ_V*
~ 9ccseVj ]V c`SZ_Ve U�VRf*

%'& M`Zc ]V TYRaZecV dfc ]�V_ecVeZV_ Ve ]V _Vee`iRXV UV g`ecV 
^RTYZ_V*
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M`ecV ^RTYZ_V _V
Uq^RccV aRd*

M`ecV ^RTYZ_V _V
TRaeV aRd ]�RccZgqV 

>]]V _�Vd aRd ScR_TYqV ;cR_TYVj g`ecV ^RTYZ_V

IV^a]RTVj ]Vd WfdZS]Vd

MqcZ�Vj ]�R]Z^V_eReZ`_ 
dVTeVfc
9aafiVj dfc ]V S`fe`_
DRcTYV + GRfdV*
G`dZeZ`__Vj ]V dq]VTeVfc
UV ac`XcR^^V dfc ]V ac`!
XcR^^V UV g`ecV TY`Zh*

?Vc^Vj ]R a`ceV
UV ]R ^RTYZ_V*

FfgcVj g`ecV c`SZ_Ve*

MqcZ�Vj ]V efiRf U�RccZgqV 
U�VRf*

EVee`iVj ]Vd �]ecVd Uf 
efiRf U�RccZgqV U�VRf* %'&

EVee`iVj ]Vd �]ecVd Uf 
cRTT`cU U�RccZgqV
U�VRf* %'&

?Vc^Vj ]R a`ceV UV ]R
^RTYZ_V*

CVd WfdZS]Vd d`_e
UqWVTefVfh*
B] i R f_V aR__V UV
T`fcR_e
;`fe`_ DRcTYV+GRfdV
_�Vde aRd V_T]V_TYq

CV dq]VTeVfc UV ac`!
XcR^^V Vde a`dZeZ`__q
dfc �9ccse�

CR a`ceV UV ]R ^RTYZ_V
Vde ^R] WVc^qV*

CV c`SZ_Ve U�RccZgqV 
U�VRf Vde WVc^q*

CV efiRf U�RccZgqV U�VRf 
Vde a]Zq*

KfiRf U�RccZgqV 
U�VRf S`fTYq*

CVd �]ecVd Uf cRTT`cU 
U�RccZgqV U�VRf d`_e
S`fTYqd*

CR a`ceV UV ]R ^RTYZ_V
Vde ^R] WVc^qV*
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%'& M`Zc ]V TYRaZecV dfc ]�V_ecVeZV_ Ve ]V _Vee`iRXV UV g`ecV 
^RTYZ_V*
%''& M`Zc ]V TYRaZecV dfc ]�Z_deR]]ReZ`_ UV g`ecV ^RTYZ_V*

M`ecV ^RTYZ_V
_�qgRTfV aRd ]�VRf*

M`ecV ^RTYZ_V q^Ve
UVd gZScReZ`_d*

CV efiRf UV gZUR_XV Vde
S`fTYq `f a]Zq*

MqcZ�Vj ]V efiRf UV 
gZUR_XV*

CV �]ecV UV a`^aV 
Vde S`fTYq*

CV ]Z_XV Vde ^R] cqaRceZ
n ]�Z_eqcZVfc UV ]R ^R!
TYZ_V*

G]RTVj g`ecV ]Z_XV
UR_d ]R ^RTYZ_V UV
^R_ZrcV qXR]V*

CVd aZVUd UV ]R ^R!
TYZ_V _�`_e aRd qeq 
cqX]qd*

IqX]Vj ]Vd aZVUd UV
g`ecV ^RTYZ_V* %''&

CVd gZd UV ScZURXV _V
d`_e aRd cVeZcqVd*

IVeZcVj ]Vd gZd UV ScZU!
RXV* %''&

GVeZeV bfR_eZeq UV ]Z_XV
UR_d ]�RaaRcVZ]*

<V]R _�V^asTYV aRd ]R 
^RTYZ_V UV W`_TeZ`__Vc*

M`ecV ^RTYZ_V Vde
dfcTYRcXqV RgVT Uf
]Z_XV `f ]V ]Z_XV R
qeq a]RTq UV ^R_ZrcV
Z_qXR]V*

EV a]RTVj aRd f_V
bfR_eZeq UV ]Z_XV
dfaqcZVfcV n TV]]V
cVT`^^R_UqV Ve
cqaRceZddVj ]V ]Z_XV
UR_d ]R ^RTYZ_V
f_ZW`c^q^V_e

M`ecV ^RTYZ_V Vde
a]RTqV dfc f_V
dfcWRTV cZXZUV*

EV a`dVj aRd g`ecV
^RTYZ_V dfc ]Vd
dfcWRTVd UfcVd*

EVee`iVj ]V a`^aV UV
�]ecV UV gZUR_XV* %'&
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L_V XcR_UV bfR_eZeq UV
^`fddV dV W`c^V UR_d
]V eZc`Zc n ]VddZgV*

HfR_eZeq VhTVd!

dZgV UV ]VddZgV
feZ]ZdqV*

9aafiVj dfc ]R e`fTYV
UqaRce+aRfdV* G`fc
RccseVc ]R W`c^ReZ`_
UV ^`fddV( UZ]fVj
f_V TfZ]]rcV n d`faV
U�Rdd`fa]ZddR_e UR_d � 
]ZecV U�VRf Ve gVcdVj ]V 
^q]R_XV UR_d ]V SRT n
ac`UfZed* 9eeV_UVj 1 n -,
^Z_feVd Ve RaafiVj dfc
]R e`fTYV UqaRce+aRfdV*
MVZ]]Vj n feZ]ZdVc ]R bfR_!

eZeq Raac`acZqV UV ]VddZgV
]`cd Uf ac`TYRZ_ ]RgRXV*

LeZ]ZdVj ]Vd ]VddZgVd
WRScZbfqVd f_ZbfV^V_e
a`fc UVd ]RgV)]Z_XVd
Rfe`^ReZbfVd*

LeZ]ZdReZ`_ U�f_V ]VddZgV 
Z_RUqbfReV*

CV UVXcq UV dR]Veq UV
g`ecV ]Z_XV _V T`c!
cVda`_U aRd Rf ac`!

XcR^^V TY`ZdZ*

Jq]VTeZ`__Vj ]V ac`!

XcR^^V Raac`acZq a`fc
]V UVXcq UV dR]Veq UV
g`ecV ]Z_XV* %M`Zc ]V eRS!

]VRf UVd ac`XcR^^Vd&

9[fdeVj ]R bfR_eZeq UV
]VddZgV V_ W`_TeZ`_ UV ]R
bfR_eZeq Ve Uf UVXcq UV
dR]Veq UV g`ecV ]Z_XV*

HfR_eZeq UV ]VddZgV
feZ]ZdqV Z_dfW�dR_eV*

HfR_eZeq UV ]Z_XV
dfaqcZVfcV n ]R
TRaRTZeq ^RhZ^f^
a]RTqV UR_d g`ecV
^RTYZ_V*

<YRcXVj g`ecV ^RTYZ_V
RgVT Uf ]Z_XV( f_V bfR_!

eZeq bfZ _V UqaRddV aRd
]R TRaRTZeq ^RhZ^R]V UV
]Z_XV*

CVddZgV Z_dReZdWRZdR_eV*
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%''& M`Zc ]V TYRaZecV dfc ]�Z_deR]]ReZ`_ UV g`ecV ^RTYZ_V*

CVddZgV Z_dReZdWRZ!
dR_eV*

CR ^RTYZ_V qgRTfV
UV ]�VRf RfddZexe 
Racrd Rg`Zc qeq
TYRcXqV*

C�VRf _V cVdeV aRd 
UR_d ]V eR^S`fc
aV_UR_e ]V ]RgRXV*

CV ]Z_XV a`ceV UVd
cqdZUfd UV ]VddZgV*

CVd eRTYVd XcZdVd
RaaRcRZddV_e dfc ]V
]Z_XV*

C�VRf acqdV_eV Uf TR]!
TRZcV*% <`_eR^Z_qV(
VRf UV TYRfh VeT*&

CV ]Z_XV Vde a]RTq
UR_d g`ecV ^RTYZ_V UV
WRp`_ _`_)Y`^`Xr_V*

C�Vhecq^Zeq Uf efiRf 
U�qgRTfReZ`_ U�VRf 
Vde ec`a SRddV a`fc ]R
^RTYZ_V*

GRd UV UqWRZ]]R_TV*
C�VRf dV ec`fgV 
UR_d ]R aRceZV Z_gZd!

ZS]V Uf eR^S`fc*

CVd aRceZTf]Vd
_`_)UZdd`]fS]Vd
UV TVceRZ_Vd
]VddZgVd aVfgV_e
T`]]Vc dfc g`ecV
]Z_XV*

C�`cZXZ_V UV TVd 
eRTYVd aVfe secV
]�YfZ]V( ]R Tcr^V `f 
]R a`^^RUV*

9[fdeVj ]R bfR_eZeq UV
]VddZgV V_ W`_TeZ`_ UVd
Z_decfTeZ`_d Uf ac`UfT!

eVfc UV ]VddZgV*

IqaRceZddVj g`ecV
]Z_XV UR_d ]R ^RTYZ_V
T`ccVTeV^V_e*

IqX]Vj ]V efiRf
U�qgRTfReZ`_ U�VRf n 
]R YRfeVfc Raac`acZqV*
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>WWVTefVj f_ cZ_pRXV
dfaa]q^V_eRZcV V_
cqX]R_e g`ecV RaaRcVZ]
dfc ]V ac`XcR^^V � 
IZ_pRXV �( `f _Ve!
e`iVj ]Vd eRTYVd n
]�RZUV U�f_V Sc`ddV 
Racrd ]V dqTYRXV Uf
]Z_XV*

DVeecV ]V ^RhZ^f^ UV
]VddZgV eV] bfV cVT`^!
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Rf T`fcd Uf ac`TYRZ_
]RgRXV*
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C�`aqcReZ`_ U�Vdd`cRXV 
_V ^RcTYV aRd `f
UqSfeV RgVT f_ cVeRcU*

GRd UV UqWRZ]]R_TV*
CV dider^V UV T`_!

ecx]V UV ]R cqaRceZeZ`_
UV TYRcXV Vde aVfe)
secV V_ T`fcd*

CV dider^V UV T`_ecx]V
UV ]R cqaRceZeZ`_ UV
TYRcXV gR VddRiVc UV
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Y`^`Xr_V*
C�`aqcReZ`_ U�Vdd`cRXV 
T`^^V_TV Racrd
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M`ecV ^RTYZ_V Vde qbfZaqV UVd dider^Vd TRaRS]Vd UV acV_!
UcV ]Vd acqTRfeZ`_d _qTVddRZcVd Ve UV g`fd RgVceZc V_ TRd UV
aR__V n ]�RZUV U�Rfe`)T`_ecx]V T`_eZ_f aV_UR_e ]Vd `aqcR!
eZ`_d UV ]RgRXV*

%'& M`Zc ]V TYRaZecV dfc ]�V_ecVeZV_ Ve ]V _Vee`iRXV UV g`ecV 
^RTYZ_V*

CR a`ceV UV g`!

ecV ^RTYZ_V Vde
cVdeqV `fgVceV

CR acVddZ`_ UV ]�VRf 
`f ]V _ZgVRf U�VRf n 
]�Z_eqcZVfc UV ]R ^R!

TYZ_V Vde WRZS]V*

CR a`^aV Vde UqWVT!

efVfdV `f f_ �]ecV UV 
]R a`^aV Vde S`fTYq
`f f_V T`__VhZ`_
q]VTecZbfV UV ]R a`^aV
Vde UqWVTefVfdV*

B] i R ec`a U�VRf 
UR_d g`ecV ^RTYZ_V*

EVee`iVj ]V �]ecV UV ]R a`^aV* JZ 
]V ac`S]r^V aVcdZdeV( T`_eRTeVj ]V
dVcgZTV RXcqq ]V a]fd ac`TYV* %'&

FfgcVj g`ecV c`SZ_Ve* C�VRf Uf c`SZ!
_Ve aVfe secV T`faqV* JZ ]V ac`S]r^V
aVcdZdeV( ]�RaaRcVZ] d�RccseV Rfe`^R!

eZbfV^V_e Racrd f_ TVceRZ_ eV^ad*
=qScR_TYVj ]�RaaRcVZ]( WVc^Vj g`ecV 
c`SZ_Ve Ve T`_eRTeVj ]V dVcgZTV RXcqq
]V a]fd ac`TYV*

?Vc^Vj ]R a`ceV UV ]R ^RTYZ_V* JZ
g`ecV ^RTYZ_V T`_eZ_fV U�Z_UZbfVc 
]V UqWRfe( qeVZX_Vj)]R( UqScR_TYVj)
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dVcgZTV RXcqq ]V a]fd ac`TYV*
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5XT[[XW[ MUOXUT[pQ[ 3 CR j`_V eRTYVeqV U`Ze
U�RS`cU secV ]RgqV RgVT UV ]�VRf Wc`ZUV( afZd 
VddfiqV RgVT UV ]R X]iTqcZ_V Ve UV ]�VRf Ve 
cZ_TqV RgVT Uf gZ_RZXcV ^q]R_Xq n ]�VRf*

6TZMRQ PQ OSM][[]ZQ[ 3 CR eRTYV U`Ze secV
Wc`eeqV U`fTV^V_e dR_d V_U`^^RXVc ]V
eZddf( Ve ]RgqV Ve cZ_TqV RgVT UV ]R ]VddZgV* JZ
V]]V _�Vde aRd V_]VgqV( V]]V UVgcRZe secV _Ve!
e`iqV n ]�RZUV Uf ^q]R_XV `SeV_f V_ R[`f!
eR_e - qTYV]]V U�R]T``] %52�& UR_d . qTYV]]Vd 
U�VRf( afZd ]RgVc n ]�VRf eZrUV*

BM` JX HFK` 1 leZcVj ]R j`_V eRTYVeqV UV
g`ecV ]Z_XV e`fe Rf ]`_X UV ]�`fgVcefcV U�f_ 
cqTZaZV_e( Ve gVcdVj UV ]�VRf TYRfUV dV]`_ 
]R cqdZdeR_TV Uf eiaV UV g`ecV ]Z_XV* =R_d ]V
TRd `z ]V eiaV UV g`ecV ]Z_XV ]V aVc^Ve( ]RgVj)
]V RgVT ]�VRf UV [RgV]*

6SXOXUM\ Q\ OMOMX 3 9acrd Rg`Zc ecV^aq
g`ecV ]Z_XV UR_d ]�VRf Wc`ZUV Ve ]V Wc`eeq RgVT 
Uf dRg`_ `f f_V ]VddZgV( ]RgVj)]V n f_V eV^!
aqcRefcV n ]RbfV]]V ]V eiaV UV eZddf UV g`ecV
]Z_XV aVfe cqdZdeVc* JZ ]R eRTYV U�YfZ]V Vde V_!
T`cV gZdZS]V( Wc`eeVj RgVT UV ]�VRf `hiXq_qV 
%/#&*
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Co\Q PQ \XVM\Q 3 9acrd Rg`Zc Wc`eeq ]Vd dfS!
deR_TVd drTYVd dR_d V_U`^^RXVc g`ecV
]Z_XV( ecV^aVj)]V UR_d ]�VRf aV_UR_e /, ^Z_!
feVd( afZd Wc`eeVj Ve ]RgVj RgVT f_V ]VddZgV*

4SYNPPSR& hYK 1 >_]VgVj ]Vd cqdZUfd UVd
eRTYVd dqTYqVd dfc ]V ]Z_XV( afZd VddfiVj)]Vd
RgVT f_ TYZWW`_ U`fh `f f_V qa`_XV ecV^aqV
Rf acqR]RS]V UR_d UV ]�VRf Wc`ZUV* ?c`eeVj 
RgVT f_V ]VddZgV( ]RgVj RgVT ]�VRf UV [RgV] 
UZ]fqV*

GMOSQ[ PQ RZMT[[Q Q\ PcS]TUQ 3 K̀ fe U�RS`cU( 
V_]VgVj ]Vd cqdZUfd* ?c`eeVj ]R eRTYV RgVT
UV ]R ]VddZgV Ve ]RgVj n ]�VRf TYRfUV dRg`_!
_VfdV*

@X]\MZPQ 3 9aa]ZbfVj ]R X]iTqcZ_V dfc ]R
j`_V eRTYVeqV* ?c`eeVj RgVT UV ]R ]VddZgV Ve
]RgVj* JZ ]R eRTYV _V aVfe aRd secV V_]VgqV(
VddfiVj)]R RgVT UV ]�R]T``]* %G`fc ]Vd eZd!
dfd di_eYqeZbfVd Ve UV T`f]Vfc( feZ]ZdVj f_
^q]R_XV U�f_V qTYV]]V U�R]T``] Ve . qTYV]]Vd 
U�VRf&
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9Z]T\[ 3 leZcVj ]R j`_V eRTYVeqV UV g`ecV ]Z_XV
e`fe Rf ]`_X UV ]�`fgVcefcV U�f_ cqTZaZV_e( Ve 
gVcdVj UV ]�VRf Wc`ZUV UVddfd* EV aRd gVcdVc 
UV ]�VRf TYRfUV dfc ]R eRTYV* >ddfiVj)]Vd 
RgVT UV ]�VRf Wc`ZUV Ve Raa]ZbfVj UV ]R X]iTq!
cZ_V* CRZddVj cVa`dVc - n . YVfcVd( VddfiVj)
]V RgVT bfV]bfVd X`feeVd UV gZ_RZXcV S]R_T Ve
cZ_TVj*

GMOSQ PcSQZNQ 3 >ddfiVj ]R aRceZV eRTYVeqV
RgVT UV ]R ]VddZgV* JZ g`ecV eiaV UV ]Z_XV Vde
T`^aReZS]V n ]�VRf UV [RgV]( ]RgVj)]V RgVT 
]�VRf UV [RgV]* KcV^aVc g`ecV ]Z_XV V_ ]RZ_V 
RgVT ]�R]T``]* %G`fc ]Vd eZddfd UV T`f]Vfc( 
f_ ^q]R_XV U�f_V qTYV]]V U�R]T``] afc Ve . 
qTYV]]Vd U�VRf&

>JNRXYVJ ^ MYNPJ 1 CR eRTYV UVgcRZe secV
V_]VgqV V_ Raa]ZbfR_e ]V UZ]fR_e RgR_e ]V
dqTYRXV* >_dfZeV( V]]V U`Ze secV _Vee`iqV
RgVT f_ UqeVcXV_e Ve ]Rgq*

BFHMJ IJ GVdPYVJ 1 JZ g`ecV ]Z_XV Vde RURaeq
n ]�VRf UV [RgV]( g`fd a`fgVj V_ R[`feVc UR_d 
]�VRf UV ]RgRXV* G`fc ]Vd eZddfd UV ]RZ_V( f_ 
TYZWW`_ acqR]RS]V^V_e ecV^aq UR_d ]�VRf `hi!
Xq_qV UVgcRZe secV a`dq dfc ]R eRTYV Ve Z] U`Ze
secV cVaRddq Racrd Rg`Zc a]RTq f_ TYZWW`_ dVT
dfc TV eZddf* B] U`Ze secV ]Rgq Racrd Rg`Zc qeq
cZ_Tq T`ccVTeV^V_e*
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GMOSQ PQ [MWR 3 KcV^aVj g`ecV ]Z_XV UR_d
UV ]�VRf Wc`ZUV aV_UR_e /, ^Z_feVd* JZ ]R 
eRTYV _�Vde aRd V_]VgqV( ecV^aVj ]V gseV^V_e 
UR_d f_ ^q]R_XV U�VRf Ve U�R^^`_ZRbfV %/ 
TfZ]]rcVd n d`faV U�R^^`_ZRbfV UR_d 0 ]ZecVd 
U�VRf& aV_UR_e /, ^Z_feVd*

5VaQJ& LPFHJ JX PFNX 1 KcV^aVj g`ecV ]Z_XV
UR_d UV ]�VRf Wc`ZUV Ve Wc`eeVj ]R aRceZV eR!
TYVeqV RgVT ]R ]VddZgV* JZ ]R eRTYV _�Vde 
aRd V_]VgqV( Raa]ZbfVj ]�VRf UV [RgV] UR_d 
]R ^VdfcV RURaeqV n g`ecV ]Z_XV* %EV aRd
feZ]ZdVc U�VRf UV [RgV] dfc ]Vd gseV^V_ed UV 
T`f]Vfc*&

@MWOSXW 3 CVd eRTYVd dfc ]Vd ^R_TY`_d
U`ZgV_e secV _Vee`iqVd Urd bfV a`ddZS]V*
>]]Vd U`ZgV_e secV ]RgqVd RgVT f_V ]VddZgV
]ZbfZUV( _qR_^`Z_d( dZ V]]V _�Vde aRd V_]VgqV( 
V]]V U`Ze secV _Vee`iqV RgVT UV ]�VRf `hiXq!
_qV %/#&*

8WOZQ 3 J`f^VeeVj ]R aRceZV eRTYVeqV n ]�VRf 
T`fcR_eV Ve aReZV_eVj [fdbf�n TV bfV ]V �fh 
UV ]�VRf n V_TcV TVddV* >_dfZeV( Wc`eeVj)]R 
RgVT UV ]�VRf TZec`__qV Ve UV ]R ]VddZgV( Ve 
]RgVj)]R Racrd Rg`Zc ]RZddq cVa`dVc aV_UR_e 1
^Z_feVd*
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DRcbfV

<]RddV q_VcXq!
/)-0(

<`_d`^^ReZ`_
U�q_VcXZV

MR]Vfc Uf ScfZe
aV_UR_e ]V ]RgRXV

MR]Vfc Uf ScfZe aV_!
UR_e ]�Vdd`cRXV

<ReqX`cZV UV aVcW`c^R_TV UV
]�Vdd`cRXV

<RaRTZeq UV ]RgRXV n dVT

<`_d`^^ReZ`_
R__fV]]V U�VRf

D`Ur]V
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CR T`_d`^^ReZ`_ U�q_VcXZV Ve U�VRf aVfe gRcZVc V_ W`_TeZ`_ 
UV ]R acVddZ`_ UV ]�VRf( ]V _ZgVRf UV TR]TRZcV UV ]�VRf( ]R 
eV^aqcRefcV UV ]�VRf( ]R eV^aqcRefcV R^SZR_eV( ]R bfR_eZeq 
UV ]Z_XV( ]R dq]VTeZ`_ UVd W`_TeZ`_d dfaa]q^V_eRZcVd( ]Vd
�fTefReZ`_d UV eV_dZ`_* >]]V aVc^VeecR UV cqUfZcV ]R T`_d`^!
^ReZ`_ U�q_VcXZV Ve U�VRf feZ]ZdqVd aRc ]�RaaRcVZ] RgVT ]R 
TRaRTZeq UV ]Z_XV ac`a`dq a`fc ]V ac`XcR^^V dq]VTeZ`__q(
]RgVj g`ecV ]Z_XV ^`Z_d dR]V `f ]V ]Z_XV bf`eZUZV_ UR_d ]Vd
ac`XcR^^Vd T`fced( VWWVTefVj ]V _Vee`iRXV Ve ]�V_ecVeZV_ 
UV WRp`_ aqcZ`UZbfV( feZ]ZdVj g`ecV RaaRcVZ] UR_d UVd Z_!
eVcgR]]Vd UV eV^ad Raac`acZqd daqTZ�qd aRc ]V W`fc_ZddVfc 
U�q]VTecZTZeq*
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5J W\QGSPJ WYV PJ TVSIYNX SY PiJQGFPPFLJ NRINUYJ UYJ PJ
TVSIYNX RJ ISNX TFW bXVJ XVFNX` HSQQJ YR I`HMJX ISQJW&
XNUYJ( g PF TPFHJ& NP IJZVFNX bXVJ I`TSW` IFRW PJW PNJY[ JR
ZNLYJYV IJ HSPPJHXJ IJW I`HMJXW IJW `UYNTJQJRXW `PJH&
\ZTY]Q[ Q\ pUQO\ZXWTY]Q[ ZQO`OUMNUQ['
DSYW TFVXNHNTJVJ] FNRWN ^ PF V`IYHXNSR IJW `ZJRXYJPW JK&
KJXW R`LFXNKW WYV PiJRZNVSRRJQJRX JX PF WFRX` MYQFNRJ&
V`WYPXFX IJ PF QFYZFNWJ TVSH`IYVJ Ii`PNQNRFXNSR IJW
I`HMJXW IY TVSIYNX& XSYX JR WiFWWYVFRX IJ PF IJWXVYHXNSR
FI`UYFXJ IJ HJ TVSIYNX(
9J VJH\HPFLJ IJW QFX`VNFY[ KFZSVNWJ PF TV`WJVZFXNSR IJW
ZQ[[X]ZOQ[ WM\]ZQUUQ['
>SYV IJW NRKSVQFXNSRW TPYW I`XFNPP`JW WYV PJ VJH\HPFLJ
IJ HJ TVSIYNX& ZJYNPPJ] HSRXFHXJ] PF QYRNHNTFPNX` PSHFPJ&
UQ [QZ^TOQ PcpUTVTWM\TXW PQ[ PpOSQ\[ PXVQ[\TY]Q[ X] UQ
QFLFWNR IFRW PJUYJP ZSYW FZJ] FHMJX` PJ TVSIYNX(
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