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8D">�XaVgVi^dc YZ Xdc[dgb^i�

Hdjh Y�XaVgdch fjZ cdh egdYj^ih hdci Xdc[dgbZh 

Vjm >^gZXi^kZh( >�X^h^dch Zi L�\aZbZciVi^dch 
Zjgde�ZccZh Zc k^\jZjg Zi Vjm Zm^\ZcXZh k^h�Zh 

YVch aZh cdgbZh X^i�Zh Zc g�[�gZcXZ* 
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=]Zg Xa^Zci(

HdigZ dW_ZXi^[ Zhi YZ kdjh d[[g^g YZh egdYj^ih YZ ]VjiZ fjVa^i� Y�eVhhVci kdh ViiZciZh* 

PdigZ VeeVgZ^a Zhi egdYj^i YVch YZh jh^cZh bdYZgcZh Zi Zhi hdjb^h he�X^VaZbZci 

� YZ hd^\cZjm iZhih YZ fjVa^i�* =Z bVcjZa V �i� eg�eVg� edjg kdjh V^YZg � ji^a^hZg 

f_dbU Q``QbUY\' VQRbYaer U^ edY\YcQ^d \Uc TUb^YsbUc dUSX^_\_WYUc' QfUS S_^�Q^SU Ud 

TU ]Q^YsbU UV�SQSU) 7fQ^d T#edY\YcUb f_dbU Q``QbUY\' fUeY\\Uj \YbU QddU^dYfU]U^d SU 
WeYTU S_]`bU^Q^d TUc Y^V_b]QdY_^c RQcYaeUc TU crSebYdr S_^SUb^Q^d \#Y^cdQ\\QdY_^'

\#U^dbUdYU^ Ud \#edY\YcQdY_^) LUeY\\Uj S_^dQSdUb f_dbU SU^dbU TU cUbfYSU Q`bsc(fU^dU Qe)

d_bYcr \U `\ec `b_SXU `_eb \#Y^cdQ\\QdY_^ TU f_dbU Q``QbUY\)
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Jg�hZciVi^dc Zi iV^aaZ Yj egdYj^i

;kZgi^hhZbZcih

Jg�eVgVi^dc YZ at^chiVaaVi^dc Zi YZ atji^a^hVi^dc

Oi^a^hVi^dc Yj [djg

HZiidnV\Z Zi ZcigZi^Zc YZ kdigZ egdYj^i

MZgk^XZ Zi igVchedgi
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JVccZVj YZ XdbbVcYZ

JaVfjZ YZ Xj^hhdc

�a�bZci X]Vj[[Vci ^c[�g^Zjg 
$YZgg^�gZ aV eaVfjZ%

Jd^\c�Z

JdgiZ Yj [djg

�a�bZci X]Vj[[Vci hje�g^Zjg $YZgg^�gZ aV eaVfjZ%

Ag^aaZ

Aj^YZh

FVbeZ YZ [djg

JaVfjZh YZ WadXV\Z YZ atZmigVXi^dc YtV^g

46d7)28%8-32 )8 8%-00) (9 463(9-8



@L ) 1

FCM?T =?M CHMNLO=NCIHM ?HNC�L?)

G?HN;P?= ;NN?HNCIH ;P;HN >tONC)
FCM?L PINL? ;JJ;L?CF( ?N A;L)

>?T)F?M >;HM OH ?GJF;=?G?HN

JL;NCKO? JIOL OH? =IHMOFN;)

NCIH OFN�LC?OL?( MC H�=?MM;CL?*

=? G;HO?F ?MN JL�J;L� JIOL 

JFOM >tOH GI>�F?* PINL? ;JJ;)

L?CF J?ON >IH= H? J;M >CMJIM?L
>? =?LN;CH?M >?M @IH=NCIHM

>�=LCN?M >;HM =? G;HO?F* 

@;CN?M ;NN?HNCIH ;OR ?RJL?M)

MCIHM ;S;HN >?M CFFOMNL;NCIHM

>OL;HN PINL? F?=NOL? >? =?

G;HO?F >tONCFCM;NCIH*

%UDQSHRRDLDMSR FoMoQ@TW

CD RoBTQHSo

� ;P?LNCMM?G?HN 6
FtVeeVgZ^a Zhi hZh
e^�XZh VXXZhh^WaZh
X]Vj[[Zci YjgVci atji^)
a^hVi^dc* @V^iZh ViiZc)
i^dc � cZ eVh idjX]Zg
aZh �a�bZcih X]Vj[)
[Vcih* FZh Zc[Vcih YZ
bd^ch YZ 4 Vch
Yd^kZci  igZ iZcjh
� Y^hiVcXZ YZ atVeeV)
gZ^a( hVj[ Zc XVh YZ
cebfUY\\Q^SU Xdci^cjZ*

� ;P?LNCMM?G?HN 6

� ;P?LNCMM?G?HN 6
M^ aV hjg[VXZ Zhi XgV)
aeU\rU' rdUYW^Uj
atVeeVgZ^a edjg �k^iZg
idji g^hfjZ YZ X]dX
�aZXig^fjZ*

� 9Ud Q``QbUY\ ^#Ucd `Qc
Xdc�j edjg  igZ ji^a^)
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h� k^V jc b^cjiZjg dj 
jc hnhi�bZ YZ i�a�)
XdbbVcYZ ZmiZgcZ*

� >jgVci atji^a^hVi^dc(
atVeeVgZ^a X]Vj[[Z*
@V^iZh ViiZci^dc �
cZ eVh idjX]Zg aZh
�a�bZcih X]Vj[[Vcih
� at^ci�g^Zjg Yj [djg*

� >jgVci atji^a^hVi^dc(
YZh ed^\c�Zh iZcjZh
eZcYVci jcZ adc\jZ
e�g^dYZ eZji YZkZc^g
X]VjYZ Zc XdcY^i^dch
cdgbVaZh Ytji^a^hVi^dc*

� D�edY\YcUj `Qc TU ^Ud)
idnZjg � kVeZjg edjg
cZiidnZg XZi VeeVgZ^a*

� ;P?LNCMM?G?HN 6
7ccebUj(f_ec aeU \�Q`)
eVgZ^a Zhi �iZ^ci VkVci

YZ gZbeaVXZg aV aVbeZ
edjg �k^iZg idji g^hfjZ 
YZ X]dX �aZXig^fjZ*

� ;NN?HNCIH 6 FZh
e^�XZh VXXZhh^WaZh
eZjkZci X]Vj[[Zg
YjgVci atji^a^hVi^dc Yj
[djg $Xj^hhdc cdgbVaZ
dj \g^a%* FZh _ZjcZh
Zc[Vcih Yd^kZci  igZ
iZcjh � Y^hiVcXZ*

� PdigZ VeeVgZ^a Zhi [VWg^fj� Xdc[dg)
b�bZci Vjm hiVcYVgYh Zi ad^h ad)
XVaZh Zi ^ciZgcVi^dcVaZh Zc k^\jZjg*

� FZh igVkVjm YtZcigZi^Zc Zi YZ g�eV)
gVi^dc cZ Yd^kZci  igZ Z[[ZXij�h
fjZ eVg YZh iZX]c^X^Zch YZ hZg)
k^XZ Vjidg^h�h* FZh igVkVjm Yt^ch)
iVaaVi^dc Zi YZ g�eVgVi^dc Z[[ZXij�h
eVg YZh iZX]c^X^Zch cdc)Vjidg^h�h
eZjkZci kdjh bZiigZ Zc YVc\Zg* Ca
Zhi YVc\ZgZjm YtVai�gZg dj YZ bd)
TYVYUb \Uc c`rSYVYSQdY_^c TU \�Q``Q)
gZ^a YtjcZ fjZaXdcfjZ bVc^�gZ*

� 7fQ^d \�Y^cdQ\\QdY_^' QccebUj(f_ec
fjZ aZh XdcY^i^dch adXVaZh YZ
Y^hig^Wji^dc $dU^cY_^ Ud VbraeU^SU
�aZXig^fjZh% Zi aZh Zm^\ZcXZh YZ
atVeeVgZ^a hdci XdbeVi^WaZh* FZh
Zm^\ZcXZh YZ XZi VeeVgZ^a hdci
^cY^fj�Zh hjg \Q VYSXU cYW^Q\rdYaeU)

� ;NN?HNCIH 6 =Zi VeeVgZ^a Zhi jc^)
fjZbZci Xdc�j edjg aV Xj^hhdc YZh
Vâ bZcih YVch jc Zck^gdccZbZci
YdbZhi^fjZ Zc ^ci�g^Zjg( ^a cZ Yd^i
`Qc tdbU edY\Ycr m T�QedbUc VY^c _e
YVch YtVjigZh Veea^XVi^dch( XdbbZ
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jcZ ji^a^hVi^dc cdc YdbZhi^fjZ(
YVch jc Zck^gdccZbZci XdbbZg)
X^Va dj edjg X]Vj[[Zg YZh e^�XZh*

� D�UccQiUj `Qc TU c_e\UfUb _e TU
Y�eaVXZg atVeeVgZ^a Zc i^gVci hjg aV
ed^\c�Z YZ edgiZ*

� NdjiZh aZh bZhjgZh YZ h�Xj)
g^i� edhh^WaZh dci �i� eg^hZh edjg
VhhjgZg kdigZ h�Xjg^i�* Jj^hfjZ
\U fUbbU `Ued SQccUb' f_ec TUfUj
[V^gZ ViiZci^dc � cZ eVh aZ gVnZg*
kfYdUj TU VbQ``Ub _e TU XUebdUb \U
kZggZ VkZX YZh VXXZhhd^gZh*

� 7ccebUj(f_ec aeU \U S_bT_^ T�Q\Y)
bZciVi^dc cZ hd^i eVh Xd^cX�
YjgVci at^chiVaaVi^dc* M^ aZ XdgYdc
YtVa^bZciVi^dc Zhi ZcYdbbV\�( ^a
Yd^i  igZ gZbeaVX� eVg aZ [VWg^XVci(
hdc V\Zci YZ hZgk^XZ dj eVg jcZ
`Ubc_^^U cY]Y\QYbU]U^d aeQ\Y�rU
edjg �k^iZg idji g^hfjZ*

� FdghfjZ aV edgiZ Yj [djg Zhi dj)
fUbdU' ^U \QYccUj `Qc \Uc U^VQ^dc
\g^beZg dj htVhhd^g hjg aV edgiZ*

%UDQSHRRDLDMSR C[HMRS@KK@SHNM

� D�edY\YcUj `Qc \�Q``QbUY\ QfQ^d ae�Y\
cZ hd^i Xdbea�iZbZci ^chiVaa�*

� B�Q``QbUY\ T_Yd tdbU Y^cdQ\\r Ud
]Yc U^ cUbfYSU `Qb e^ dUSX^YSYU^
Qed_bYcr) FZ [VWg^XVci ctZhi eVh
bUc`_^cQR\U YZ idji YdbbV\Z
`_efQ^d tdbU SQecr eVg jcZ b^hZ
Zc eaVXZ dj ^chiVaaVi^dc Z[[ZXij�Z
eVg YZh eZghdccZh cdc)Vjidg^h�Zh*

� B_bcaeU f_ec TrRQ\\Uj \�Q``QbUY\'
QccebUj(f_ec ae�Y\ ^�QYd `Qc rdr
ZcYdbbV\� YjgVci aZ igVchedgi*
<^ SQc TU TrVQed' ^�edY\YcUj `Qc
\�Q``QbUY\ Ud S_^dQSdUj e^ QWU^d
TU cUbfYSU aeQ\YVYr Y]]rTYQdU)
bZci* FZh bVi�g^Vjm ji^a^h�h YVch
atZbWVaaV\Z $cnadc( V\gV[Zh( hin)
gd[dVb( ZiX***% edjkVci Vkd^g YZh

Z[[Zih cdX^[h hjg aZh Zc[Vcih( ^ah
Yd^kZci  igZ XdaaZXi�h Zi �a^b^c�h 
^bb�Y^ViZbZci* 

� Fb_drWUj f_dbU Q``QbUY\ TUc UVVUdc
Qd]_c`XrbYaeUc) DU \�Uh`_cUj `Qc
Vj hdaZ^a( � aV eaj^Z( � aV cZ^\Z( ZiX***

� FZh bVi�g^Vjm ZcidjgVci atVeeVgZ â
Yd^kZci  igZ XVeVWaZh YZ hjeedgiZg
jcZ iZbe�gVijgZ YtVj bd^ch -,,~=*

(TQ@MS K[TSHKHR@SHNM

� >jgVci kdigZ egZb^�gZ ji â^hVi^dc Yj
[djg( jcZ dYZjg hZ Y�\V\ZgV YZh
bVi�g^Vjm Yt^hdaVi^dc Zi YZh �a�)
bZcih X]Vj[[Vcih* Jdjg XZiiZ gV^hdc(
VkVci Ytji^â hZg kdigZ [djg( [V^iZh)
aZ idjgcZg � k^YZ � aV iZbe�gVijgZ
bVm^bVaZ eZcYVci 01 b^cjiZh* ;j
]t]U ]_]U^d f_ec TUfUj fU^dY\Uj
XdggZXiZbZci atZck^gdccZbZci YVch
aZfjZa aZ egdYj^i Zhi ^chiVaa�*

� >jgVci atji^a^hVi^dc( aZh hjg[VXZh
Zmi�g^ZjgZh Zi ^ci�g^ZjgZh Yj [djg
eZjkZci X]Vj[[Zg* FdghfjZ kdjh
_efbUj \Q `_bdU Te V_eb' bUSe\Uj
edjg �k^iZg aV kVeZjg X]VjYZ hdg)
iVci Yj [djg* =ZaaZ)X^ eZji
`b_f_aeUb jc g^hfjZ YZ Wg®ajgZ*

�

� KdY\YcUj d_eZ_ebc TUc WQ^dc `_eb
[djg edjg gZi^gZg Zi gZbeaVXZg aZh
Va^bZcih YVch aZ [djg*

� DU \QYccUj `Qc \Uc `\QaeUc TU
Xj^hhdc hVch hjgkZ^aaVcXZ adghfjZ
f_ec SeYcY^Uj QfUS TUc XeY\Uc c_)
a^YZh dj a^fj^YZh* =ZaaZh)X^ eZjkZci
egZcYgZ [Zj adghfjtZaaZh hdci hdj)
b^hZh � YZ aV X]VaZjg Zmig bZ*
DU fUbcUj ZQ]QYc T�UQe ceb \Uc
V\Q]]Uc U^WU^TbrUc `Qb TU
\#XeY\U) HUS_efbUj \Q SQccUb_\U _e
\Q `_t\U QfUS e^ S_efUbS\U QVY^
T�rd_eVVUb
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\Q V\Q]]U Ud rdUYW^Uj \Uc
`\QaeUc r\USdbYaeUc)

7ccebUj(f_ec aeU \Uc R_ed_^c TU
XdbbVcYZ YZ atVeeVgZ^a hd^Zci
idj_djgh Zc edh^i^dc | , � adghfjt^a
ctZhi eVh ji^a^h�*
FZh eaVfjZh YZ Xj^hhdc ht^cXa^cZci
adghfjtZaaZh hdci gZi^g�Zh Yj [djg*
@V^iZh ViiZci^dc � cZ eVh gZckZg)
hZg YZ a^fj^YZ X]VjY*

FdghfjZ aV edgiZ Yj [djg Zhi dj)
fUbdU' ^U \QYccUj bYU^ TUccec) 9USY
edjggV^i Y�h�fj^a^WgZg kdigZ VeeV)
gZ^a dj ZcYdbbV\Zg aV edgiZ*

DU `\QSUj `Qc T�_RZUdc \_ebTc _e
Y^V\Q]]QR\Uc $^i\_^' cQS `\Qc)
i^fjZ( eVe^Zg( i^hhj( ZiX***% YVch aZ
[djg* =ZX^ ^cXaji aZh Vgi^XaZh YZ Xj^)
h^cZh XdbegZcVci YZh eVgi^Zh Zc
eaVhi^fjZ $eVg Zm* ed^\c�Zh%*

>jgVci aZ cZiidnV\Z Zi atZcigZi^Zc
;rRbQ^SXUj d_eZ_ebc \�Q``QbUY\
QfQ^d YtZ[[ZXijZg YZh de�gVi^dch
YZ ^Udd_iQWU dj YtZcigZi^Zc*

DU bUdYbUj `Qc \Uc R_ed_^c
TU XdbbVcYZ edjg cZiidnZg aZ
`Q^^UQe YZ XdbbVcYZ*

46d4%6%8-32 () 0[-278%00%"
8-32 )8 () 0[98-0-7%8-32
@VWg^fj� VkZX YZh e^�XZh Zi bVi�g^Vjm 
YZ bZ^aaZjgZ fjVa^i�( XZ [djg bdYZgcZ Zi 
egVi^fjZ g�edcY � idjh kdh WZhd^ch* ;h)
cebUj(f_ec TU \YbU SU ]Q^eU\ `_eb _RdU^Yb
YZ R_^c  g�hjaiVih Zi �k^iZg TZh egd)
Wa�bZh [jijgh* FZh ^c[dgbVi^dch [djgc^Zh 
X^)YZhhdjh Xdci^ZccZci YZh g�\aZh ^bedg)
iVciZh XdcXZgcVci aV b^hZ Zc eaVXZ Zi aZh
de�gVi^dch YZ hZgk^XZ* ?aaZh Yd^kZci ̂be�)
gVi^kZbZci  igZ ajZh( eVgi^Xja^�gZbZci eVg 
aZ iZX]c^X^Zc edh^i^dccVci atVeeVgZ^a*

5BAF35F7K GA 57AFD7 67 E7D&
H<57 3GFBD<Er CBGD ?h<AEF3??3&
F<BA 67 HBFD7 8BGD !
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w L_ec TUfUj VQYbU QddU^dY_^ m `\ecYUebc
ed^cih YjgVci aV b^hZ Zc eaVXZ YZ
f_dbU V_eb) 7ccebUj(f_ec TU `bU^TbU
cdh Xdch^Y�gVi^dch X^)YZhhdjh Zc
S_]`dU QVY^ T�rfYdUb d_ed `b_R\s]U Ud
idjiZ h^ijVi^dc YVc\ZgZjhZ edjkVci
hZ Y�kZadeeZg jai�g^ZjgZbZci*

w >jgVci aV b^hZ Zc eaVXZ Yj [djg( [V^iZh
ViiZci^dc � XZ fjZ YZh bVi�g^Vjm
Y^V\Q]]QR\Uc _e S_]RecdYR\Uc' dU\c
fjZ YZh g^YZVjm( YZ at]j^aZ( YZh k iZ)
bZcih( ZiX***( cZ hd^Zci eVh � egdm^)
b^i� YZ atVeeVgZ^a( XZjm)X^ edjkVci
gVe^YZbZci egZcYgZ [Zj*

w FZh bZjWaZh ZcidjgVci atVeeVgZ^a
Yd^kZci ji^a^hZg YZh bVi�g^Vjm g�h^h)
iVci � YZh iZbe�gVijgZh ce`rbYUebUc
m 0+ �9  � aV iZbe�gVijgZ VbW^VciZ*
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BUc XQedUebc ]Y^Y]e] m
bUc`USdUb `_eb \#Y^cdQ\\QdY_^ TUc
]UeR\Uc ]ebQeh 'X_ddU Ud `\QaeU TU
SeYcc_^ Qe TUccec TU \#Q``QbUY\
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@^crbUj \U V_eb TQ^c c_^ U]`\QSU]U^d
U^ \U `_eccQ^d fUbc \�QfQ^d) EefbUj \Q 

`_bdU Te V_eb Ud Y^crbUj TUeh fYc TQ^c
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w BQ `bYcU QfUS ]YcU m \Q dUbbU

Yd^i  igZ `b_SXU TU \�Q``QbUY\)
D�edY\YcUj ZQ]QYc YZ XdgYdc

YtZmiZch^dc*

w FZ X�WaZ YtVa^bZciVi^dc cZ Yd^i eVh

ZcigZg Zc XdciVXi VkZX aV hjg[VXZ

X]VjYZ Yj egdYj^i*

w ?c XVh YZ X�WaZ YtVa^bZciVi^dc Zc)

T_]]QWr' QccebUj(f_ec T�Q``U\Ub \U

XZcigZ YZ hZgk^XZ Vjidg^h�* FZ X�WaZ

Yd^i  igZ gZbeaVX� eVg aZ XZcigZ YZ

hZgk^XZ Vjidg^h�*

w FZ X�WaV\Z YZ atVeeVgZ^a Yd^i  igZ gZb)

eaVX� eVg aZ XZcigZ YZ hZgk^XZ Vjid)
g^h�* Oc X�WaZ YtVa^bZciVi^dc YZ ineZ

B,1PP)@ Yd^i  igZ ji^a^h�*

w Oc gVXXdgYZbZci Y�[ZXijZjm edjggV^i

ZcYdbbV\Zg atVeeVgZ^a* >Z iZah Ydb)

bV\Zh cZ hZgdci eVh XdjkZgih eVg aV

\VgVci^Z*

w FtVeeVgZ^a Zhi Xdc�j edjg  igZ gVX)

XdgY� � jcZ Va^bZciVi^dc ..,).0,P*

M^ aV iZch^dc YZ atVa^bZciVi^dc Y^[[�gZ

TU SUddU fQ\Ueb' S_^dQSdUj \U SU^dbU TU
hZgk^XZ Vjidg^h� ^bb�Y^ViZbZci*

w ?Q 8MN^UOMZ` PzOXM^Q ]ahUX ZQ _Ma&
^MU` QZ MaOaZ OM_ {`^Q ^Q_\[Z_MNXQ

PQ `[a_ `e\Q_ PQ P[YYMSQ_ Q` PQ

\Q^`Q_ Pa_ u aZ Z[Z&^Q_\QO` PQ_

Z[^YQ_ PQ _zOa^U`z !

<
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M^ aZ [djg Zhi ̂ chiVaa� hdjh jcZ eaVfjZ YZ 
Xj^hhdc( aV Y^hiVcXZ ZcigZ aV hjg[VXZ YZ
igVkV^a Zi aZ eVccZVj hje�g^Zjg Yj 
[djg Yd^i  igZ Vj bd^ch TU 0+ ]] Zi aV
Y^hiVcXZ ZcigZ aV hjg[VXZ YZ igVkV^a Zi
aV hjg[VXZ hje�g^ZjgZ Yj eVccZVj YZ 
Xdcig¨aZ Yd^i  igZ Vj bd^ch TU -0 ]]*

6%''36()1)28 )8 7d'96-8d
(9 *396 )2'%786%&0)

FZh ^chigjXi^dch [djgc^Zh X^)YZhhdjh
Yd^kZci  igZ hj^k^Zh ^be�gVi^kZbZci 

YjgVci aZ gVXXdgYZbZci 6

w FZ X�WaZ YZ b^hZ � aV iZggZ Yd^i  igZ

XdccZXi� k^V aV k^h Ydi�Z Te ci]R_\U

iZggZ* FZ gVXXdgYZbZci Yj X�WaZ

YtVa^bZciVi^dc Yd^i XdggZhedcYgZ � aV

@^\jgZ 2* IY QeSe^U ]YcU m \Q

dUbbU  ^�UhYcdU TQ^c \�U^fYb_^^U]U^d
T�Y^cdQ\\QdY_^) D_ec `brS_^Yc_^c

Y]`rbQdYfU]U^d \#Y^cdQ\\QdY_^ `Qb e^

dUSX^YSYU^ aeQ\YVYr' TU \Q ]YcU m \Q

dUbbU Te V_eb ceYfQ^d \Uc ^_b]Uc U^

fYWeUeb )



$ 0 ��� �

&;/+)7+85 *+ 352-5'00+6 *+

)8.6621

.HNK�L� E><MBHGG>K�E: �?HG<MBHG�=>�<NBLLHG�

TrcYbrU' d_eb^Uj \U R_ed_^ fUbc \U ci])

;HE>� <HKK>LIHG=: GM�� * >L� ?HG<MBHGL� =N�
?HNK�LHGM�>QIEBJN� >L�>G�=� M: BEL�=: GL�E: �

L><MBHG�LNBO: GM>�

#28721 *+ 5;-/'-+ *+ /'

7+03;5'785+

BUc ^YfUQeh TU dU]`rbQdebUc c_^d

Uh`\Yaerc U^ TrdQY\ TQ^c \Q cUSdY_^

ceYfQ^dU)

� � � � � � 	 � � � � �� � �� � � �

� $ 11($ 8�'(�&2175V/(

Ir\USdUeb TUcIr\USdUeb TUcIr\USdUeb TUcIr\USdUeb TUcIr\USdUeb TUcIr\USdUeb TUcIr\USdUeb TUcIr\USdUeb TUc
`b_WbQ]]Uc TU`b_WbQ]]Uc TU`b_WbQ]]Uc TU`b_WbQ]]Uc TU`b_WbQ]]Uc TU`b_WbQ]]Uc TU`b_WbQ]]Uc TU`b_WbQ]]Uc TU`b_WbQ]]Uc TU`b_WbQ]]Uc TU`b_WbQ]]Uc TU
SeYcc_^

* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK* : F I>�=>�?HG<MBHGG>F >GM�=N�?HNK * : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N�* : F I>�=>�?HG<MBHGG>F >GM�=N� dXUb]_cdQd

8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU8_ed_^ TU brW\QWU
TU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebUTU \Q dU]`rbQdebU+ BGNM>KB>�

b�XVc^fjZb�XVc^fjZb�XVc^fjZb�XVc^fjZb�XVc^fjZb�XVc^fjZb�XVc^fjZb�XVc^fjZb�XVc^fjZb�XVc^fjZb�XVc^fjZ



LNI�KB>NK�<HF F >G<>�z�?HG<MBHGG>K��" : GL�
<>MM>�?HG<MBHG��E: �<A: E>NK�� F : G: GM�=>�
EX� E� F >GM�=>�<A: N??: @>�LNI� KB>NK�<NBM�E: �
I: KMB>�LNI�KB>NK>�=>L�: EBF >GML��* : �?HG<MBHG�
=>�<A: N??: @>�LNI�KB>NK�>LM�I: K?: BM>�IHNK�
@KBEE>K�E: �I: KMB>�LNI�KB>NK>�=>L�: EBF >GML�
=� Cz�<NBML�HN�IHNK�<A: N??>K�=>L�: EBF >GML�

�� 21&7,21�*5,/��

,

$21)7.21 *28(/+ -5./

* >�MA>KF HLM: M�=N�?HNK�>M�E>L�OHR: GML�
=X: O>KMBLL>F >GML�LX: EENF >KHGM�� E>L�
�E� F >GML�=>�@KBE�>M�LNI�KB>NK�<HF F >G<>KHGM�
z� ?HG<MBHGG>K�� * : � ?HG<MBHG� >LM� NMBEBL�>�
IHNK� @KBEE>K�IENL�K: IB=>F >GM�E>L�: EBF >GML�
>M� IHNK� XHNOKBK� NG>� E: K@>� LNK?: <>��
<HF F >� IHNK� \Q WbY\\QTU TU fYQ^TU)
KdY\YcUj \Q `QbdYU ce`rbYUebU Te V_eb)
>bQYccUj \rWsbU]U^d E: � @KBEE>� : O><� =>�
EXANBE>� IHNK� � OBM>K� JN>� E>L� Q\Y]U^dc ^U
S_\\U^d Ud \̀QSUj \Uc Q\Y]U^dc Qe SU^dbU
TU \Q WbY\\U) F\QSUj d_eZ_ebc NG�
IE: M>: N� >G� YZhhdjh IHNK� <HEE><M>K�
E>L�@HNMM>L�=XANBE>�HN�=>�@K: BLL>��'E�>LM�
K><HF F : G=� � =>� IK�<A: N??>K� E>� ?HNK�
I>G=: GM� >GOBKHG� � � � F BGNM>L��

� 21&7,216�'8�)285


 * >L�?HG<MBHGL�=>�OHMK>�?HNK�I>NO>GM�=B?)
?�K>K�L>EHG�E>�F H=� E>�=>�OHMK>�IKH=NBM�

�� $ 0 3(�'8�)285��

3GBJN>F >GM�E: �E: F I>�=N�?HNK�LX: EENF >)
K: �>M�K>LM>K: � : EENF � >�=NK: GM�MHNM>L�E>L�
?HG<MBHGL�=>�<NBLLHG�

$21)7.21 )219+)7.21

1'785+//+"

* >� MA>KF HLM: M� =N� ?HNK� >M� E>L� OHR: GML�
=X: O>KMBLL>F >GML�LX: EENF >KHGM�� E>L� � E� )
F >GML� LNI� KB>NK� >M� BG?�KB>NK� <HF F >G)
<>KHGM� z� ?HG<MBHGG>K�� * : � ?HG<MBHG� =>�
<NBLLHG�LM: MBJN>�� F >M�=>�E: �<A: E>NK��<>�
JNB�: LLNK>�NG>�<NBLLHG�AHF H@� G>�>GMK>�
E>�;: L�>M�E>�A: NM�=>L�: EBF >GML��# EE>�>LM�
I: K?: BM>�IHNK�E: �<NBLLHG�=>L�I|MBLL>KB>L��
=>L�@|M>: NQ��=>L�@K: MBGL�=>�I|M>L��=>L�
\QcQW^Uc Ud TUc `YjjQc) @\ Ucd bUS_])
F : G=� �=>�IK� <A: N??>K�E>�?HNK�I>G=: GM�
� � �F BGNM>L�>M�=>�G>�<NBK>�JNX: O><�NG>�
L>NE>�@KBEE>�: O><�<>MM>�?HG<MBHG�

�� 21&7,21�'(�&+$ 8))$ *(�
HMEoQHDTQ $

�* >�MA>KF HLM: M�=N�?HNK�>M�E>L�OHR: GML�
=X: O>KMBLL>F >GM�LX: EENF >GM��EX� E� F >GM�
BG?� KB>NK�<HF F >G<>�z�?HG<MBHGG>K��* : �
?HG<MBHG�=>�<A: N??: @>�BG?�KB>NK�>LM�I: K?: BM>�
`_eb \Q SeYcc_^ TUc `YjjQc' \Q SXQ\Ueb
F HGM: GM�=>�E: �I: KMB>�BG?� KB>NK>�=N�?HNK�>M�
<A: N??: GM�E>L�: EBF >GML��! >MM>�?HG<MBHG�>LM�
IENL�: =: IM�>�: N�K� <A: N??: @>�=>L�: EBF >GML�
JNXz�E>NK�<NBLLHG�

�� 21&7,21�'(�&+$ 8))$ *(�
RTOoQHDTQ $

* >�MA>KF HLM: M�=N�?HNK�>M�E>L�OHR: GML�
=X: O>KMBLL>F >GML�LX: EENF >KHGM��EX� E� F >GM�

$ 0 ��� -



@L ) -/

9SHKHRDY K@ LHMTSDQHD LoB@MHPTD

*NMBSHNMMDLDMS L@MTDK

B_bcaeU f_ec brW\Uj \U R_ed_^ TU

b^cjiZg^Z Zc edh^i^dc G( iZa fjt^cY^fj� 
ceb \�Y]QWU' f_ec ̀ _efUj VQYbU V_^SdY_^^Ub 

kdigZ [djg YZ bVc^�gZ Xdci^cjZ* FdghfjZ 

aZ Wdjidc YZ b^cjiZg^Z Zhi Zc edh^i^dc ,(

aZ [djg cZ [dcXi^dccZgV eVh*

HrW\Uj \Q TebrU TU SeYcc_^ TrcYbrU U^

idjgcVci aZ Wdjidc YZ b^cjiZg^Z edjg

h�aZXi^dccZg jcZ kVaZjg ZcigZ , Zi -,, 

]Y^edUc) � \Q �^ TU SUddU `rbY_TU' \U V_eb 

htVgg iZ Zi aV b^cjiZg^Z hZ Y�XaZcX]Z Zc 
�bZiiVci jc h^\cVa hdcdgZ*

7fUbdYccU]U^d 5 ;ebQ^d
\Q V_^SdY_^ WbY\' \Q `_bdU Te V_eb T_Yd tdbU
VUb]rU Ud \Q dU]`rbQdebU Te V_eb T_Yd tdbU
brW\rU ceb ,4+�9)



$ 0 ��� �



$ 0 ��� �

%BBDRRNHQDR

* >� IKH=NBM�>LM� ?HNKGB� : O><�=>L� : <<>L

c_YbUc) L_ec `_efUj QeccY edY\YcUb TUc

: <<>LLHBK>L� H;M>GNL� z� I: KMBK� =X: NMK>L�
LHNK<>L�� <>NQ<B� =>O: GM� K� LBLM>K� z� E: �

SXQ\Ueb Ud Qeh �Q]]Uc) L_ec `_efUj

NMBEBL>K�=>L�IE: ML�>G�O>KK>��=>L�IE: ML�>G�

LBEB<HG>�>M�=>L�IE: JN>L�=>�<NBLLHG�: I

`b_`bYrc TQ^c \U V_eb) IeYfUj \Uc Y^cdbeS)

dY_^c Te VQRbYSQ^d \_bcaeU f_ec edY\YcUj
=>L�: <<>LLHBK>L�MB>KL��* HKLJN>�=>�I>MBML�

`\Qdc c_^d edY\Ycrc' `\QSUj \U `\Qd ceb \Q

@KBEE>��<>ENB�� M: GM�>GMB� K>F >GM�LNK�E: �I: K

MB>�<>GMK: E>�=>�E: �@KBEE>��1B�E>L�: EBF >GML�

aeU f_ec c_eXQYdUj SeYcY^Ub ^U S_efbU^d

I: L�E>�IE: M>: N�IHNK�?HNK�<HF IE� M>F >GM��
LB� E>L� : EBF >GML� LHGM� LNK@>E� L� HN� LB� E>�

IE: M>: N�>LM�NMBEBL� �IHNK�<HEE><M>K�E>L�CNL�

=>L� : EBF >GML� =NK: GM� E>NK� @KBEE: @>�� NG>�

=� ?HKF : MBHG�=N�IE: M>: N�I>NM��MK>�H;L>K

O� >�� ! ><B�>LM�=�� : NQ�A: NM>L�M>F I�K: 

MNK>L�L>�=� O>EHII: GM�=NK: GM�E: �<NBLLHG��
* >�IE: M>: N�K>IK>G=K: �L: �?HKF >�GHKF : E>�

>G�K>?KHB=BLL: GM�: IK� L�E: �<NBLLHG�� ! ><B�

>LM� NG� IA� GHF � G>� IARLBJN>� GHKF : E�

L>� =� O>EHII: GM� =NK: GM� E>� MK: GL?>KM� =>�

SXQ\Ueb) DU Tr`\QSUj `Qc TU `\Qdc U^
O>KK>�<A: N=L�=BK><M>F >GM�=N�?HNK�O>KL�

NG�>GOBKHGG>F >GM�?KHB=�IHNK� � OBM>K�=>�

\Uc U^T_]]QWUb) DU \Uc `\QSUj `Qc ceb

=>L� LNK?: <>L� ?KHB=>L� >M� ANF B=>L�� .E: )

SUj(\Uc ceb e^ SXYVV_^ cUS Ud \QYccUj(\Uc

K>?KHB=BK� E>GM>F >GM�� * HKLJN>�OHNL� NMBEB)
cUj \U V_eb U^ V_^SdY_^ WbY\' ^_ec bUS_])

F : G=HGL� �EHKLJN>� : IIKHIKB� 	� =XNMBEBL>K�

E: �@KBEE>�?HNKGB>�: O><�E>�IKH=NBM��* HKLJN>�

f_ec edY\YcUj \Q WbY\\U' `\QSUj e^U `\QaeU

ceb \�e^U TUc `_cYdY_^c Y^VrbYUebUc QVY^ 

=>�<HEE><M>K�E>L�@K: BLL>L���

� 1F9D̂ �4E�6?EB

-
,
+
*
)

9aUPQ_2

	 &&(662,5(6�'8�)285

* >L� : <<>LLHBK>L�=>�OHMK>�?HNK�I>NO>GM�

=B??�K>K� L>EHG� E>� F H=� E>� =>� OHMK>� IKH)

Yj^i*

� 5,//(�

* : �@KBEE>�>LM�NMBEBL�>�IHNK�@KBEE>K�HN�IHNK�

IE: <>K�=>L�IE: ML�=: GL�E>�?HNK�

� , � ( * )) � $ � % *
�)`\QSUj \Q WbY\\U S_b)
K><M>F >GM� =: GL�EXNG� =>L� @NB=>L� =>� E: �

SQfYdr Te V_eb Ud `_eccUj(\Q fUbc \U RQc)



$ 0 ��� �

%/'48+ *+ )8.6621 3+8 352,21*+

* : � IE: JN>� =>� <NBLLHG� I>N� IKH?HG=>�

>LM� NMBEBL�>� IHNK� E: � <NBLLHG� =>L�

`n d Ycc Ub YUc dU\\Uc aeU V\Q^c' UdS)))
F_eb `\QSUb <HKK><M>F >GM� E: � IE: JN>�

=: GL� E: � <: OBM� �� `\QSUj(\Q TQ^c

^�Y]`_bdU aeU\\Uc WeYTUc Ud `_eccUj(\Q 

fUbc \�QbbYsbU)

� /$ 48(�'(�&8,6621�352)21'(

* : �IE: JN>�=>�<NBLLHG�IKH?HG=>�>LM�NMBEB

L� >�IHNK�<NBK>�E>L�K: @H�ML��.HNK�IE: <>K�

<HKK><M>F >GM�E: �IE: JN>�=: GL�E: �<: OBM� ��
`\QSUj(\Q TQ^c

GXBF IHKM>� JN>EE>L�

WeYTUc Ud `_eccUj(

E: �O>KL�EX: KKB� K>�

2)883>%+)

� O: GM�=>� <HF F >G<>K� E>� G>MMHR: @>� =>�

f_dbU V_eb' QccebUj(f_ec aeU d_ec \Uc

;HNMHGL� =>� <HGMK�E>� LHGM� =� L: <MBO� L�

>M�JN>�OHMK>�: II: K>BE�>LM�?KHB=��" � ;K: G)
SXUj \�Q``QbUY\)

D�edY\YcUj `Qc TU ]QdrbYQeh TU ^Ud)

MHR: @>� <HGM>G: GM� =>L� I: KMB<NE>L� IHN)
O: GM�K: R>K�E>L�I: KMB>L�� F : BEE� >L

Ud `UY^dUc TU f_dbU V_eb) KdY\YcUj TUc
G>MMHR: GML� <K� F >NQ� HN� EBJNB=>L�� G>�

<HGM>G: GM� I: L� =>� I: KMB<NE>L�� ! >EE>L

<B� IHNO: GM� >G=HF F : @>K� E>L� LNK?: <>L��

^�edY\YcUj `Qc TU Sbs]Uc S_bb_cYfUc' TU 

IHN=K>L� =>� G>MMHR: @>� : ;K: LBO>L�� =>�

E: BG>�F � M: EEBJN>�HN�=XHNMBEL�=NKL��1B�NG�
>Q<� L� =>� EBJNB=>� LX� M: GM� � <HNE� � =: GL�

OHMK>�?HNK�<HF F >G<>GM�z�;K�E>K��BE�I>NM�

U^T_]]QWUb \�U]QY\) DUdd_iUj Y]]r)

=B: M>F >GM� MHNM� � <HNE>F >GM� =>� EBJNB=>��

D�edY\YcUj `Qc TU ^Udd_iUeb m fQ`Ueb 

IHNK�G>MMHR>K�<>�?HNK��

� (772<$ *(�'(�/?,17S5,(85�'8�)285�

7ccebUj(f_ec TU TrRbQ^SXUb \U V_eb

: O: GM� =>� <HF F >G<>K� LHG� G>MMHR: @>�

L_ec _RdYU^TbUj TU ]UY\\Uebc brce\)

dQdc cY f_ec ^Udd_iUj \�Y^drbYUeb Te V_eb 

EHKLJN>� E>� ?HNK� >LM� E� @� K>F >GM� <A: N=��

DUdd_iUj f_dbU V_eb QfUS e^ SXYVV_^ Ud
=>�EX>: N�L: OHGG>NL>�: IK� L�<A: JN>�NMB)

\YcQdY_^) DUdd_iUj(\U m ^_efUQe' SUddU

V_Yc QfUS e^ SXYVV_^ Xe]YTU' Ud crSXUj(

E>�� 3G�G>MMHR: @>� <HF IE>M� NMBEBL: GM�=>L�



@L ) -3

egdYj^ih YZ cZiidnV\Z YZ ineZ hZX Zi

edjYgZ* Jdjg aZh egdYj^ih �fj^e�h YZ 

XVYgZh XViVani^fjZh Zc �bV^a( aZh eVgd^h 

VkVci Zi Vgg^�gZ Yj XVYgZ ^ci�g^Zjg ctdci 

eVh WZhd^c Yt igZ cZiidn�Zh* =ZeZc)
YVci( hj^kVci atji^a^hVi^dc( ^a Zhi gZXdb)

bVcY� YZ aZh gZbeaVXZg Veg�h jcZ XZg)

iV^cZ e�g^dYZ YZ iZbeh* 

)286)8-)2

6DLOK@BDLDMS CD K@ K@LOD CT

ENTQ

FZ X]Vc\ZbZci YZ aV aVbeZ Yj [djg Yd^i

 igZ Z[[ZXij� eVg jc iZX]c^X^Zc Vjidg^h�* 

FV aVbeZ Yd^i  igZ YZ ineZ ?-/( N/,,(

./,P( .1Q* ;kVci YZ X]Vc\Zg aV aVbeZ(
aZ [djg Yd^i  igZ Y�WgVcX]� Zi Yd^i  igZ 

[gd^Y*

BU TUcYW^ TU \Q \Q]`U Ucd c`rSY�aeU 
Vjm VeeVgZ^ah YdbZhi^fjZh YZ Xj^hhdc(

ZaaZ ctZhi eVh VYVei�Z Vjm Veea^XVi^dch 

Yt�XaV^gV\Z YZh e^�XZh*

7)6;-') )8 86%274368

)=-+)2')7 %;%28 () '328%'"

8)6 0) ')286) () 7)6;-')

M^ aZ [djg cZ [dcXi^dccZ eVh 6

FZ [djg eZji  igZ Y�WgVcX]�( ^a n V Zj 

jcZ eVccZ YZ XdjgVci* Hdh bdY�aZh 

hdci �fj^e�h YtjcZ b^cjiZg^Z( aZ iZbeh 
eZji cZ eVh  igZ XdggZXiZbZci g�\a�*

M^ aZ [djg cZ X]Vj[[Z eVh 6

FV X]VaZjg eZji  igZ V_jhi�Z VkZX at^c)

iZggjeiZjg YZ Xdcig¨aZ Yj X]Vj[[V\Z Yj
[djg*

M^ aV aVbeZ Yt^ci�g^Zjg cZ htVaajbZ eVh 6

FtVa^bZciVi^dc �aZXig^fjZ Yd^i  igZ k�g^)

�rU) LrbY�Uj cY \Q \Q]`U Ucd TrVUS)

deUecU) BU SQc rSXrQ^d' bU]`\QSUj(\Q
Zc gZheZXiVci aZ \j^YZ hj^kVci*

=j^hhdc $h^ aZh eVgi^Zh ^c[�g^ZjgZ Zi 

hje�g^ZjgZ cZ Xj^hZci eVh YZ bVc^�gZ 

]dbd\�cZ% 6

9_^db{\Uj \�U]`\QSU]U^d TUc WbY\\Uc' \Q 

Yjg�Z YZ Xj^hhdc Zi aZh kVaZjgh YZ X]V)

aZjg YVch aZ bVcjZa*

M^ XZh ^chigjXi^dch cZ eZgbZiiZci eVh

YZ g�hdjYgZ jc egdWa�bZ VkZX kdigZ 

`b_TeYd' fUeY\\Uj Q``U\Ub \U SU^dbU TU

hZgk^XZ Vjidg^h�*
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IY f_ec QfUj RUc_Y^ TU dbQ^c`_bdUb \�Q`)

eVgZ^a 6

>QbTUj \�U]RQ\\QWU _bYWY^Q\ Te `b_TeYd 

Ud dbQ^c`_bdUj(\U TQ^c c_^ U]RQ\\QWU

_bYWY^Q\ cY ^rSUccQYbU) IeYfUj \Uc Y^c)
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IS_dSXUj \Uc `YsSUc ce`rbYUebUc' S_e)

O>K<E>L�>M�IHKM><: LL>KHE>L�=N�?HNK�LNK�

E>L�I: GG>: NQ�=>�<NBLLHG�

F\QSUj e^ `Q`YUb U^dbU \U `Q^^UQe ce)

I�KB>NK�>M�E>�I: GG>: N�=>�<NBLLHG��<HN)
fbUj \U S_efUbS\U ce`rbYUeb `eYc cS_d)

SXUj Qeh cebVQSUc \QdrbQ\Uc Te V_eb)

IS_dSXUj TeTe SQbd_^ _e_e TeTe `Q`YUb cebeb \Q

I: KMB>�OBMK�>�BGM�KB>NK>�=N�I: GG>: N�: O: GM��
E>L�IE: JN>L�>M�@KBEE>L�=>�OHMK>�?HNK�IHN)

k: GM� >G=HF F : @>K� E>� I: GG>: N� =N� ?HNK�

TebQ^d \U\U dbQ^c`_bd) IS_dSXUj QeccY \Uc

I: GG>: NQ�=N�?HNK�: NQ�I: KHBL�E: M� K: E>L�

IY f_ec ^U TYc`_cUj TU \�U]RQ\\QWU _bY

@BG: E��

FbU^Uj TUc ]UcebUc `_eb aeU'

\Uc cebVQSUc UhdrbYUebUc $fUbbU Ud

cebVQSUc `UY^dUc% Te V_eb ^U ceRYccU^d

`Qc TU SX_Sc)
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