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" CZcV ReeV_eZgV^V_e TVeeV _`eZTV UmfeZ]ZdReZ`_ UR_d
d`_ Z_e~XcR]Ze~ RgR_e UmfeZ]ZdVc g`ecV RaaRcVZ] Ve
]R T`_dVcgVc UR_d f_ V_Uc`Ze RTTVddZS]V a`fc
T`_df]eReZ`_ f]e~cZVfcV*

" 9V ^R_fV] R ~e~ ac~aRc~ a`fc a]fdZVfcd ^`U}]Vd(
g`ecV RaaRcVZ] aVfe U`_T _V aRd UZda`dVc UV
TVceRZ_Vd W`_TeZ`_d U~TcZeVd UR_d TV ^R_fV]* G`fc
TVeeV cRZd`_( Z] Vde Z^a`ceR_e UV ac�eVc f_V ReeV_eZ`_
aRceZTf]Z}cV Rfi TYZWWcVd ]`cd UV ]R ]VTefcV UV TVeeV
_`eZTV UmfeZ]ZdReZ`_*

(%(% 1_O[]S\\OVOW]\ NO \nM^[S]n QnWn[K^`

" 9Ve RaaRcVZ] aVfe �ecV feZ]Zd~ aRc UVd V_WR_ed z aRceZc
UV 4 R_d Ve aRc UVd aVcd`__Vd RjR_e UVd TRaRTZe~d
aYjdZbfVd( dV_d`cZV]]Vd `f ^V_eR]Vd c~UfZeVd `f
f_ ^R_bfV UmVia~cZV_TV Ve UV T`__RZddR_TVd
z T`_UZeZ`_ bfmV]]Vd RZV_e ~e~ a]RT~Vd d`fd
dfcgVZ]]R_TV `f bf#V]]Vd RZV_e cV|f UVd Z_decfTeZ`_d
T`_TVc_R_e ]mfeZ]ZdReZ`_ UV ]mRaaRcVZ] V_ e`feV d~TfcZe~
Ve bfmV]]Vd T`^acV__V_e ]Vd UR_XVcd V_T`fcfd* CVd
V_WR_ed _V U`ZgV_e aRd [`fVc RgVT ]mRaaRcVZ]* CV
_Vee`jRXV Ve ]mV_ecVeZV_ aRc ]mfdRXVc _V U`ZgV_e aRd
�ecV VWWVTef~d aRc UVd V_WR_ed( dR_d dfcgVZ]]R_TV*
>9D5 5? 71C45 0 9Ve RaaRcVZ] Ve dVd aRceZVd

RTTVddZS]Vd UVgZV__V_e TYRfUd aV_UR_e ]Vfc
feZ]ZdReZ`_* @] T`_gZV_e UV gVZ]]Vc z _V aRd e`fTYVc ]Vd
~]~^V_ed TYRfWWR_ed* @] T`_gZV_e UV ^RZ_eV_Zc z
UZdeR_TV ]Vd V_WR_ed UV ^`Z_d UV 4 R_d( z ^`Z_d bf#Z]d
_V d`ZV_e d`fd f_V dfcgVZ]]R_TV T`_eZ_fV*

>9D5 5? 71C45 0 CRZddVc TfZcV UVd R]Z^V_ed
dR_d dfcgVZ]]R_TV dfc f_V eRS]V UV TfZdd`_ V_ feZ]ZdR_e
UVd ^ReZ}cVd XcRddVd `f UV ]#YfZ]V aVfe �ecV
UR_XVcVfi Ve U~T]V_TYVc f_ Z_TV_UZV*E< A7D7@J



=I ) 1

VddRjVc U#~eVZ_UcV f_ Z_TV_UZV RgVT UV ]#VRf( ^RZd
Rcc�eVc ]#RaaRcVZ] afZd T`fgcZc ]Vd W]R^^Vd aRc ViV^a]V
RgVT f_ T`fgVcT]V `f f_V T`fgVcefcV R_eZ)WVf*

>9D5 5? 71C45 0 CV ac`TVddfd UV TfZdd`_ U`Ze
�ecV dfcgVZ]]~* CV ac`TVddfd UV TfZdd`_ z T`fce eVc^V
U`Ze �ecV dfcgVZ]]~ V_ aVc^R_V_TV*

>9D5 5? 71C45 0 IZdbfV U#Z_TV_UZV6 _V aRd
V_ecVa`dVc U#`S[Ved dfc ]Vd dfcWRTVd UV TfZdd`_*

>9D5 5? 71C45 0 JZ ]R dfcWRTV Vde W�]~V(
U~T`__VTeVc ]#RaaRcVZ] UV ]#R]Z^V_eReZ`_*

" @] Vde cVT`^^R_U~ UV _V aRd U~a`dVc U#`S[Ved
^~eR]]ZbfVd eV]d bfV T`feVRfi( W`fcTYVeeVd(TfZ]]}cVd
Ve T`fgVcT]Vd dfc ]V a]R_ UV TfZdd`_( TRc Z]d aVfgV_e
UVgV_Zc TYRfUd*

" 7ac}d feZ]ZdReZ`_( Rcc�eVc ]V W`_TeZ`__V^V_e UV ]R
eRS]V UV TfZdd`_ Rf ^`jV_ UV d`_ UZda`dZeZW UV
T`^^R_UV Ve _V aRd T`^aeVc dfc ]V U~eVTeVfc UV
TRddVc`]Vd*

" G`fc ]Vd ^`U}]Vd U`_e ]R eRS]V UV TfZdd`_ Vde ^f_ZV
Umf_ TRa`e( @] T`_gZV_e U#V_]VgVc Uf T`fgVcT]V e`fe
c~dZUf UV U~S`cUV^V_e RgR_e UV ]#`fgcZc* @] T`_gZV_e
UV ]RZddVc cVWc`ZUZc ]V a]R_ UV TfZdd`_ RgR_e UV
WVc^Vc ]V T`fgVcT]V*

" CmRaaRcVZ] _mVde aRd UVdeZ_~ z �ecV ^Zd V_
W`_TeZ`__V^V_e Rf ^`jV_ Umf_V ^Z_feVcZV VieVc_V
`f Umf_ djde}^V UV T`^^R_UV z UZdeR_TV d~aRc~*

>9D5 5? 71C45 0 CV
UZda`dZeZW UV deRSZ]ZdReZ`_ U`Ze
�ecV ^Zd V_ a]RTV a`fc ~gZeVc
]V SRdTf]V^V_e UV ]#RaaRcVZ]*
$G`fc a]fd UmZ_W`c^ReZ`_d( g`Zc ]V XfZUV UmZ_deR]]ReZ`_
Uf \Ze UV deRSZ]ZdReZ`_%*
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" C`cd UV d`_ feZ]ZdReZ`_( ]#RaaRcVZ] UVgZV_e TYRfU*
=RZcV ReeV_eZ`_ z _V aRd e`fTYVc ]Vd ~]~^V_ed
TYRfWWR_ed dZef~d z ]#Z_e~cZVfc Uf W`fc*

" CVd a`ZX_~Vd aVfgV_e �ecV TYRfUVd( ^�^V Rac}d
f_V T`fceV a~cZ`UV UmfeZ]ZdReZ`_*

" EV aRd feZ]ZdVc UV ac`UfZed U#V_ecVeZV_ ec}d RScRdZWd
`f UV XcRee`Zcd ^~eR]]ZbfVd Ufcd a`fc _Vee`jVc ]R
a`ceV V_ gVccV Uf W`fc( Rf cZdbfV UV cRjVc ]R dfcWRTV
Ve UmV_ecR�_Vc ]m~T]ReV^V_e Uf gVccV*

" EV aRd feZ]ZdVc UmRaaRcVZ] UV _Vee`jRXV z ]R gRaVfc*
>9D5 5? 71C45 0 J#RddfcVc bfV ]#RaaRcVZ] Vde

U~T`__VTe~ UV ]#R]Z^V_eReZ`_ RgR_e UV cV^a]RTVc ]R
]R^aV a`fc ~gZeVc e`fe cZdbfV UV TY`T ~]VTecZbfV*

>9D5 5? 71C45 0 CVd aRceZVd RTTVddZS]Vd
aVfgV_e UVgV_Zc TYRfUVd Rf T`fcd UV ]#feZ]ZdReZ`_*@] Vde
cVT`^^R_U~ Um~]`ZX_Vc ]Vd [Vf_Vd V_WR_ed*

" M`ecV RaaRcVZ] R ~e~ ac`UfZe T`_W`c^~^V_e z
e`feVd ]Vd _`c^Vd Ve c~X]V^V_eReZ`_d ]`TR]Vd Ve
Z_eVc_ReZ`_R]Vd V_ gZXfVfc*

" CVd `a~cReZ`_d UmV_ecVeZV_ Ve UV c~aRcReZ`_ U`ZgV_e
�ecV VWWVTef~Vd f_ZbfV^V_e aRc UVd eVTY_ZTZV_d UV
^RZ_eV_R_TV RXc~~d* CmZ_deR]]ReZ`_ Ve ]Vd ecRgRfi
UV c~aRcReZ`_ VWWVTef~d aRc f_ eVTY_ZTZV_ _`_
RXc~~ aVfgV_e dmRg~cVc UR_XVcVfi* EV aRd R]e~cVc
_Z ^`UZWZVc ]Vd TRcRTe~cZdeZbfVd UV ]mRaaRcVZ]* CVd
UZda`dZeZWd UV ac`eVTeZ`_d _`_ RURae~d z ]#RaaRcVZ] UV
TfZdd`_ aVfgV_e ac`g`bfVc UVd RTTZUV_ed*

" 7gR_e ]#Z_deR]]ReZ`_ d#RddfcVc bfV ]Vd T`_UZeZ`_d UV
UZdecZSfeZ`_ ]`TR]V $_RefcV Uf XRk Ve acVddZ`_ Uf XRk
`f eV_dZ`_ Ve Wc~bfV_TV ~]VTecZbfV% Ve ]V c~X]RXV
UV ]#RaaRcVZ] d`_e T`^aReZS]Vd* CVd T`_UZeZ`_d UV
c~X]RXV UV TVe RaaRcVZ] d`_e Z_dTcZeVd dfc ]R a]RbfV
dZX_R]~eZbfV UV ]mRaaRcVZ]*
1EE5?E9@? 0 9Ve RaaRcVZ] dVce f_ZbfV^V_e z UVd
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WZ_d UV TfZdd`_ Ve Vde UVdeZ_~ f_ZbfV^V_e z f_ fdRXV
U`^VdeZbfV* @] _V U`Ze aRd �ecV feZ]Zd~ z UmRfecVd WZ_d(
aRc ViV^a]V ]V TYRfWWRXV Uf ]`TR]( `f f_ fdRXV
T`^^VcTZR]*

" EV aRd feZ]ZdVc ]R a`ZX_~V UV ]R a`ceV Uf W`fc a`fc
d`f]VgVc `f a`fc U~a]RTVc ]mRaaRcVZ]*

" 9Ve RaaRcVZ] _#Vde aRd cRTT`cU~ z f_ UZda`dZeZW
U#~gRTfReZ`_ UVd ac`UfZed UV ]R T`^SfdeZ`_* @] U`Ze
�ecV Z_deR]]~ Ve cRTT`cU~ T`_W`c^~^V_e Rfi c}X]Vd
U#Z_deR]]ReZ`_ V_ gZXfVfc* L_V ReeV_eZ`_ aRceZTf]Z}cV
dVcR RTT`cU~V Rfi UZda`dZeZ`_d Raa]ZTRS]Vd V_
^ReZ}cV UV gV_eZ]ReZ`_*

" CV Sc�]Vfc Vde ~bfZa~ U#f_ UZda`dZeZW UV dfcgVZ]]R_TV
UV W]R^^V( ]V UZda`dZeZW _V U`Ze aRd �ecV RTeZ`__~
aV_UR_e a]fd UV -1 d* JZ z ]#ZddfV UV TVd -1 d ]V
Sc�]Vfc _V d#Vde aRd R]]f^~( TVddVc U#RXZc dfc ]V
UZda`dZeZW( `fgcZc ]R a`ceV UV ]#V_TVZ_eV Ve+`f ReeV_UcV
Rf ^`Z_d - ^Z_ RgR_e e`feV _`fgV]]V eV_eReZgV
U#R]]f^RXV Uf Sc�]Vfc*

" ;R_d ]V TRd U#f_V VieZ_TeZ`_ RTTZUV_eV]]V UVd
W]R^^Vd Uf Sc�]Vfc( WVc^Vc ]R ^R_VeeV UV
T`^^R_UV Uf Sc�]Vfc Ve _V aRd VddRjVc UV cR]]f^Vc
]V Sc�]Vfc aV_UR_e Rf ^`Z_d - ^Z_*

" 9Vd Z_decfTeZ`_d _V d`_e gR]RS]Vd bfV dZ ]V dj^S`]V
Uf aRjd WZXfcR_e dfc ]mRaaRcVZ] Vde T`ccVTe* JZ ]V
dj^S`]V _V WZXfcV aRd dfc ]mRaaRcVZ]( dV cVa`ceVc
Rfi Z_decfTeZ`_d eVTY_ZbfVd bfZ U~TcZgV_e T`^^V_e
^`UZWZVc ]mRaaRcVZ] a`fc ]mRURaeVc Rfi T`_UZeZ`_d
UmfeZ]ZdReZ`_ UV TV aRjd*

" K̀ feVd ]Vd ac~TRfeZ`_d _~TVddRZcVd `_e ~e~ ^ZdVd V_
nfgcV a`fc XRcR_eZc g`ecV d~TfcZe~* 9`^^V ]V gVccV
Vde dfdTVaeZS]V UV dV ScZdVc( ]V _Vee`jVc RgVT d`Z_
a`fc ~gZeVc UV ]V cRjVc* wgZeVc UV WcRaaVc ]V gVccV
RgVT ]Vd RTTVdd`ZcVd UV TfZdZ_V*
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" M~cZWZVk bfV ]V T`cU`_ UmR]Z^V_eReZ`_ _mVde aRd
V_U`^^RX~ _Z T`Z_T~ Rf T`fcd UV ]mZ_deR]]ReZ`_* JZ
]V T{S]V U#R]Z^V_eReZ`_ Vde V_U`^^RX~( Z] U`Ze �ecV
cV^a]RT~ aRc ]V WRScZTR_e( d`_ dVcgZTV Rac}d gV_eV
`f UVd aVcd`__Vd UV bfR]ZWZTReZ`_ dZ^Z]RZcV RWZ_
U#~gZeVc f_ UR_XVc*

" EV aRd ]RZddVc ]Vd V_WR_ed ^`_eVc dfc ]R a`ceV Uf
W`fc `f dmj RddV`Zc ]`cdbfmV]]V Vde `fgVceV*

" JZ ]#RaaRcVZ] Vde V_ gVccV `f V_ gZec`T~cR^ZbfV 6
1EE5?E9@? 0 <_ TRd UV ScZd Uf gVccV UV ]R
a]RbfV UV TfZdd`_ 6

) ~eVZ_UcV Z^^~UZReV^V_e e`fd ]Vd Sc�]Vfcd RZ_dZ bfV 
e`fd ]Vd ~]~^V_ed TYRfWWR_ed ~]VTecZbfVd Ve Zd`]Vc
]#RaaRcVZ] UV e`feV d`fcTV U#~_VcXZV(
) _V aRd e`fTYVc ]R dfcWRTV UV ]#RaaRcVZ](
) _V aRd feZ]ZdVc ]#RaaRcVZ]*

" MVfZ]]Vk eV_Zc TVe RaaRcVZ] Y`cd UV ]R a`ce~V UVd
V_WR_ed Ve UVd R_Z^Rfi U`^VdeZbfVd*

(%)% 1_O[]S\\OVOW]\ [OUK]SP\ l UdSW\]KUUK]SXW

" EV aRd feZ]ZdVc ]mRaaRcVZ] RgR_e d`_ Z_deR]]ReZ`_
T`^a]}eV*

" CmRaaRcVZ] U`Ze �ecV Z_deR]]~ aRc f_ eVTY_ZTZV_ bfR]ZWZ~*
CV WRScZTR_e _V aVfe �ecV eV_f cVda`_dRS]V UV e`fe
U`^^RXV TRfd~ V_ TRd UmZ_deR]]ReZ`_ Z_T`ccVTeV aRc
f_ eVTY_TZV_ _`_ bfR]ZWZ~*

" L_ ^`jV_ UV U~T`__ViZ`_ Uf c~dVRf UmR]Z^V_eReZ`_
RjR_e f_V UZdeR_TV Um`fgVcefcV UVd T`_eRTed UV e`fd
]Vd a�]Vd U`Ze �ecV ac~gf UR_d ]R TR_R]ZdReZ`_ WZiV
T`_W`c^~^V_e Rfi c}X]Vd UmZ_deR]]ReZ`_*

" C`cd Uf U~SR]]RXV UV ]mRaaRcVZ]( g~cZWZVc bfmZ] _mR
aRd ~e~ V_U`^^RX~ Rf T`fcd Uf ecR_da`ce* <_
TRd UV U~WRfe( _V aRd feZ]ZdVc ]mRaaRcVZ] Ve WRZcV
RaaV] Z^^~UZReV^V_e z f_ eVTY_ZTZV_ bfR]ZWZ~* CVd
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^Re~cZRfi feZ]Zd~d a`fc ]mV^SR]]RXV $Ej]`_( RXcRWVd(
a`]jdejc}_V( VeT*% aVfgV_e �ecV UR_XVcVfi a`fc
]Vd V_WR_ed Ve U`ZgV_e �ecV cRddV^S]~d Ve cR_X~d
Z^^~UZReV^V_e*

" Gc`e~XVc g`ecV RaaRcVZ] UVd T`_UZeZ`_d
Re^`daY~cZbfVd* EV aRd ]mVia`dVc Rf d`]VZ]( z ]R
a]fZV( z ]R _VZXV( z ]R a`fddZ}cV `f z e`feV Yf^ZUZe~
ViTVddZgV*

" CVd ^Re~cZRfi Rfe`fc UV ]mRaaRcVZ] $^VfS]Vd%
U`ZgV_e a`fg`Zc dfaa`ceVc f_V eV^a~cRefcV ^Z_Z^f^
UV -,, q9*

" CmRaaRcVZ] _V U`Ze aRd �ecV Z_deR]]~ UVccZ}cV f_V a`ceV
U~T`cReZgV( RWZ_ Um~gZeVc f_V dfcTYRfWWV*

(%*% 1^ MX^[\ NO Ud^]SUS\K]SXW

" C`cd UV ]R acV^Z}cV feZ]ZdReZ`_ UV g`ecV W`fc( Z] Vde
a`ddZS]V bfmf_V ]~X}cV `UVfc dV WRddV dV_eZc* 9VTZ
Vde aRcWRZeV^V_e _`c^R]* 9VeeV `UVfc Vde UfV Rfi
^Re~cZRfi UmZd`]ReZ`_ a]RT~d dfc ]Vd c~dZdeR_TVd*
7gR_e UmfeZ]ZdVc g`ecV W`fc a`fc ]R acV^Z}cV W`Zd( ]V
WRZcV W`_TeZ`__Vc z gZUV dfc ]R eV^a~cRefcV ^RiZ^R]V
aV_UR_e 01 ^Z_feVd* M~cZWZVc bfV ]mV_gZc`__V^V_e
UR_d ]VbfV] ]V ac`UfZe Vde Z_deR]]~ Vde T`ccVTeV^V_e
gV_eZ]~*

" IVdeVc acfUV_e ]`cd UV ]m`fgVcefcV UV ]R a`ceV Uf W`fc
aV_UR_e `f Rac}d ]R TfZdd`_* CR gRaVfc dm~TYRaaR_e
Uf W`fc aVfe ac`g`bfVc UVd Sc�]fcVd*

" EV aRd a]RTVc UV ^Re~cZRfi T`^SfdeZS]Vd `f
Z_W]R^^RS]Vd UR_d ]mRaaRcVZ] `f ac}d UV ]mRaaRcVZ]
]`cdbfmZ] Vde V_ W`_TeZ`__V^V_e*

" >9D5 5? 71C45 0 CR eV^a~cRefcV UVd dfcWRTVd
RTTVddZS]Vd aVfe �ecV ~]Vg~V ]`cdbfV ]#RaaRcVZ] Vde
V_ W`_TeZ`__V^V_e*

" K̀ f[`fcd feZ]ZdVc UVd XR_ed UV TfZdZ_V Zd`]R_ed a`fc
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^VeecV ]Vd R]Z^V_ed Rf W`fc `f ]Vd d`ceZc Uf W`fc*
>9D5 5? 71C45 0 CRZddVc TfZcV UVd R]Z^V_ed

dR_d dfcgVZ]]R_TV dfc f_V eRS]V UV TfZdd`_ V_ feZ]ZdR_e
UVd ^ReZ}cVd XcRddVd `f UV ]#YfZ]V aVfe �ecV
UR_XVcVfi Ve U~T]V_TYVc f_ Z_TV_UZV* E< A7D7@J
VddRjVc U#~eVZ_UcV f_ Z_TV_UZV RgVT UV ]#VRf( ^RZd
Rcc�eVc ]#RaaRcVZ] afZd T`fgcZc ]Vd W]R^^Vd aRc ViV^a]V
RgVT f_ T`fgVcT]V `f f_V T`fgVcefcV R_eZ)WVf*

" K̀ f[`fcd a`dZeZ`__Vc ]Vd fdeV_dZ]Vd UV TfZdd`_ Rf
TV_ecV UV ]R k`_V UV TfZdd`_ Ve a]RTVc ]Vd a`ZX_~Vd
UV WR|`_ z TV bfmV]]Vd _V afZddV_e aRd �ecV
RTTVddZS]Vd _Z e`fTY~Vd UV WR|`_ RTTZUV_eV]]V*

" JZ ]mRaaRcVZ] cVdeV Z_feZ]Zd~ aV_UR_e f_V a~cZ`UV
ac`]`_X~V( ~eVZ_UcV ]mZ_eVccfaeVfc acZ_TZaR]* 9`faVc
]mR]Z^V_eReZ`_ Uf XRk ]`cdbfV ]mRaaRcVZ] z XRk _mVde
aRd feZ]Zd~*

" JmRddfcVc bfV ]Vd ^R_VeeVd UV ]mRaaRcVZ] cVdeV_e
e`f[`fcd V_ a`dZeZ`_ o ' t $Rcc�e% ]`cdbfV ]mRaaRcVZ]
_mVde aRd feZ]Zd~*

" >9D5 5? 71C45 0 LeZ]ZdVc f_ZbfV^V_e ]Vd
UZda`dZeZWd UV ac`eVTeZ`_ UV eRS]V UV TfZdd`_ T`_|fd
aRc ]V WRScZTR_e UV ]mRaaRcVZ] UV TfZdd`_ `f Z_UZbf~d
aRc ]V WRScZTR_e UV ]mRaaRcVZ] UR_d ]Vd Z_decfTeZ`_d
UmfeZ]ZdReZ`_ T`^^V RURae~d `f ]Vd UZda`dZeZWd UV
ac`eVTeZ`_ UV eRS]V UV TfZdd`_ Z_e~Xc~d z ]mRaaRcVZ]*
CmfeZ]ZdReZ`_ UV UZda`dZeZWd UV ac`eVTeZ`_ _`_
Raac`acZ~d aVfe V_ecRZ_Vc UVd RTTZUV_ed*

" @] Vde cVT`^^R_U~ UV _V aRd U~a`dVc U#`S[Ved
^~eR]]ZbfVd eV]d bfV T`feVRfi( W`fcTYVeeVd(TfZ]]}cVd
Ve T`fgVcT]Vd dfc ]V a]R_ UV TfZdd`_( TRc Z]d aVfgV_e
UVgV_Zc TYRfUd*

" 1EE5?E9@? 0 CV ac`TVddfd UV TfZdd`_ U`Ze �ecV
dfcgVZ]]~* L_ ac`TVddfd UV TfZdd`_ T`fce U`Ze �ecV
dfcgVZ]]~ dR_d Z_eVccfaeZ`_*



=I ) --

" CR ]}TYVWcZeV dmZ_T]Z_V ]`cdbfm`_ ]R d`ce Uf W`fc*
7eeV_eZ`_ z _V aRd cV_gVcdVc _Z z WRZcV e`^SVc
UmR]Z^V_ed V_ ]R d`ceR_e Uf W`fc*
1EE5?E9@? 0 C#feZ]ZdReZ`_ U#f_ RaaRcVZ] UV TfZdd`_

Rf XRk T`_UfZe z ]R ac`UfTeZ`_ UV TYR]Vfc( UmYf^ZUZe~
Ve UV ac`UfZed UV T`^SfdeZ`_! UR_d ]V ]`TR] `� Z] Vde 
Z_deR]]~* MVZ]]Vc z RddfcVc f_V S`__V R~cReZ`_ UV ]R
TfZdZ_V( _`eR^^V_e ]`cd UV ]mfeZ]ZdReZ`_ UV ]mRaaRcVZ] 6
^RZ_eV_Zc `fgVced ]Vd `cZWZTVd U#R~cReZ`_ _RefcV]]V( `f
Z_deR]]Vc f_ UZda`dZeZW U#R~cReZ`_ ^~TR_ZbfV $Y`eeV UV
gV_eZ]ReZ`_ ^~TR_ZbfV%*

" L_V feZ]ZdReZ`_ Z_eV_dZgV Ve ac`]`_X~V UV ]#RaaRcVZ]
aVfe _~TVddZeVc f_V R~cReZ`_ dfaa]~^V_eRZcV( aRc
ViV^a]V V_ `fgcR_e f_V WV_�ecV( `f f_V R~cReZ`_
a]fd VWWZTRTV( aRc ViV^a]V V_ RfX^V_eR_e ]R
afZddR_TV UV ]R gV_eZ]ReZ`_ ^~TR_ZbfV dZ V]]V ViZdeV*

" C`cd UV ]mfeZ]ZdReZ`_ Uf Sc�]Vfc XcZ]( ]RZddVc ]R a`ceV Uf 
W`fc `fgVceV Ve feZ]ZdVc djde~^ReZbfV^V_e ]V
U~W]VTeVfc Uf XcZ] W`fc_Z RgVT ]V ac`UfZe* EV [R^RZd
feZ]ZdVc ]V Sc�]Vfc XcZ] ]`cdbfV ]R a`ceV Uf W`fc Vde 
WVc^~V*
>9D5 5? 71C45 0 EV aRd WVc^Vc ]V

T`fgVcT]V ]`cdbf#f_ Sc�]Vfc Vde R]]f^~* CVd 
T`fgVcT]Vd V_ gVccV d`_e dfdTVaeZS]Vd UV dV
TRddVc ]`cdbfmZ]d TYRfWWV_e* weVZ_UcV e`fd ]Vd
Sc�]Vfcd Ve ]RZddVc ]R dfcWRTV UV ]R eRS]V UV TfZdd`_ 
cVWc`ZUZc RgR_e UV cVWVc^Vc ]V T`fgVcT]V*

" EV cZV_ a]RTVc dfc ]R a`ceV Uf W`fc ]`cdbfmV]]V Vde
`fgVceV* 9VTZ a`fccRZe U~d~bfZ]ZScVc ]V W`fc `f
V_U`^^RXVc ]R a`ceV*

" EV aRd a]RTVc Um~]~^V_ed ]`fcUd `f Z_W]R^^RS]Vd
dfc ]V eZc`Zc aRc ViV^a]V UVd `S[Ved V_ _j]`_(
UVd dRTd a]RdeZbfVd( Uf aRaZVc `f Uf eZddf* 9VTZ
T`^acV_U ]Vd fdeV_dZ]Vd T`^a`ceR_e UVd ~]~^V_ed
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V_ a]RdeZbfV $aRc ViV^a]V ]R a`ZX_~V%*
>9D5 5? 71C45 0 C`cd UV d`_ feZ]ZdReZ`_( R

eV^a~cRefcV UV ]R dfcWRTV Z_eVc_V Uf T`^aRceZ^V_e UV
de`T\RXV UVgZV_e TYRfU* =RZcV ReeV_eZ`_ z _V aRd
e`fTYVc ]R dfcWRTV Z_eVc_V*

" EV aRd dfdaV_UcV UV e`cTY`_d `f RfecVd eZddfd dfc
]mRaaRcVZ] `f dfc dVd a`ZX_~Vd*

(%+% ?O]]XaKQO O] OW][O]SOW

" M~cZWZVc bfV ]mR]Z^V_eReZ`_ ~]VTecZbfV UV ]mRaaRcVZ]
Vde SZV_ T`fa~V RgR_e UmVWWVTefVc e`feV `a~cReZ`_ UV
_Vee`jRXV `f UmV_ecVeZV_*

" EV aRd cVeZcVc ]Vd ^R_VeeVd a`fc _Vee`jVc ]V
SR_UVRf UV T`^^R_UVd*

" G`fc RddfcVc ]mVWWZTRTZe~ Ve ]R d~TfcZe~ UV g`ecV
RaaRcVZ]( feZ]ZdVc f_ZbfV^V_e ]Vd aZ}TVd U~eRTY~Vd
Um`cZXZ_V Ve WRZcV RaaV] z _`d eVTY_ZTZV_d bfR]ZWZ~d V_
TRd UV SVd`Z_*

4nMUK[K]SXW 35 NO MXWPX[VS]n

E`fd U~T]Rc`_d bfV _`d ac`UfZed dReZdW`_e
Rfi ViZXV_TVd UVd UZcVTeZgVd( UVd U~TZdZ`_d
Ve UVd c~X]V^V_eReZ`_d Vfc`a~V__Vd V_
gZXfVfc*

9Ve RaaRcVZ] R ~e~ T`_|f a`fc f_ fdRXV ViT]fdZgV^V_e
U`^VdeZbfV* K`feV RfecV feZ]ZdReZ`_ $aRc ViV^a]V a`fc
TYRfWWVc f_V aZ}TV% Vde Z_RURae~V `f UR_XVcVfdV*

9VeeV _`eZTV UmfeZ]ZdReZ`_ dmRaa]ZbfV z a]fdZVfcd
^`U}]Vd* @] Vde a`ddZS]V bfmZ] ViZdeV TVceRZ_Vd
UZWW~cV_TVd V_ecV TVd Z_decfTeZ`_d Ve g`ecV ^`U}]V*

>S\O K^ [OL^] NO _X][O VKMRSWO

9V dj^S`]V dfc ]V ac`UfZe `f dfc d`_
V^SR]]RXV Z_UZbfV bfmZ] _V U`Ze aRd �ecV ecRZe~
T`^^V f_ dZ^a]V U~TYVe ^~_RXVc* @] U`Ze �ecV
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U~a`d~ UR_d f_ a`Z_e UV T`]]VTeV RURae~ a`fc bfV ]Vd
~bfZaV^V_ed ~]VTecZbfVd Ve ~]VTec`_ZbfVd d`ZV_e
cVTjT]~d* C`cdbfV TV ac`UfZe Vde T`ccVTeV^V_e ^Zd Rf
cVSfe( g`fd T`_ecZSfVk z ac`e~XVc ]mV_gZc`__V^V_e Ve ]R
dR_e~( TV bfZ a`fccRZe _V aRd �ecV ]V TRd V_ TRd UV
^ZdV Rf cVSfe Z_RURae~V* G`fc a]fd UmZ_W`c^ReZ`_d dfc
]V cVTjT]RXV UV TV ac`UfZe( T`_eRTeVk ]Vd Rfe`cZe~d
]`TR]Vd( g`ecV dVcgZTV UV T`]]VTeV UV U~TYVed `f ]V
cVgV_UVfc Rfac}d UfbfV] g`fd RgVk RTYVe~ TV ac`UfZe*
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)% 9?DE1==1E9@? 5E
ACjA1C1E9@? h =dFE9=9D1E9@?

1G5CE9DD5>5?E 0 9Ve RaaRcVZ] U`Ze
�ecV Z_deR]]~ aRc f_ ac`WVddZ`__V]
RXc~~ `f aRc f_ eVTY_ZTZV_ bfR]ZWZ~(

T`_W`c^~^V_e Rfi Z_decfTeZ`_d UV TVeeV
_`eZTV Ve T`_W`c^~^V_e Rfi _`c^Vd
UmZ_deR]]ReZ`_ V_ gZXfVfc*

" K`feV Z_deR]]ReZ`_ Z_T`ccVTeV Z_gR]ZUV
]R XRcR_eZV Ve aVfe V_ecR�_Vc UVd 
U`^^RXVd `f UVd S]VddfcVd a`fc
]VdbfV]d ]V WRScZTR_e _V aVfe �ecV eV_f
cVda`_dRS]V*

" 7gR_e ]mZ_deR]]ReZ`_( dmRddfcVc bfV ]Vd
T`_UZeZ`_d ]`TR]Vd UV ]R UZdecZSfeZ̀ _
$eV_dZ`_ Ve Wc~bfV_TV UV ]m~]VTecZTZe~
Ve+`f _RefcV Uf XRk Ve acVddZ`_ Uf
XRk% Ve ]Vd c~X]RXVd UV ]mRaaRcVZ] d`_e
T`^aReZS]Vd* CVd T`_UZeZ`_d UV c~X]RXV
UV TVe RaaRcVZ] WZXfcV_e dfc ]m~eZbfVeeV*

" CVd ]`Zd( c~X]V^V_eReZ`_d( U~TcVed
Ve _`c^Vd V_ gZXfVfc UR_d ]V aRjd
UmZ_deR]]ReZ`_ U`ZgV_e �ecV Raa]Zbf~d
$c}X]Vd UV d~TfcZe~( cVTjT]RXV
T`_W`c^~^V_e z ]R c~X]V^V_eReZ`_(
VeT*%*

)%(% 9W\][^M]SXW\ NO\]SWnO\ l UdSW\]KUUK]O^[

GOW]SUK]SXW

" G`fc ]Vd aZ}TVd U`_e ]V g`]f^V Vde
Z_W~cZVfc z 1 ^/( f_V gV_eZ]ReZ`_
aVc^R_V_eV UV -,, T^. Vde _~TVddRZcV*

" G`fc ]Vd aZ}TVd U`_e ]V g`]f^V Vde
T`^acZd V_ecV 1 ^/ Ve -, ^/( f_V
gV_eZ]ReZ`_ aVc^R_V_eV UV 1, T^. Vde
_~TVddRZcV( dRfW dZ ]R aZ}TV T`^a`ceV
f_V a`ceV bfZ `fgcV UZcVTeV^V_e dfc
]mVie~cZVfc( RfbfV] TRd ]R gV_eZ]ReZ`_
aVc^R_V_eV _mVde aRd _~TVddRZcV*

" G`fc ]Vd aZ}TVd U`_e ]V g`]f^V Vde
dfa~cZVfc z -, ^/( RfTf_V gV_eZ]ReZ`_
aVc^R_V_eV _mVde _~TVddRZcV*

9VYX[]KW] 0 HfV]]V bfV d Z̀e ]R eRZ]]V UV
]R aZ}TV( e`feVd ]Vd aZ}TVd T`_eV_R_e TVe
RaaRcVZ] U`ZgV_e UZda`dVc Umf_ RTT}d UZcVTe
z ]mRZc Vie~cZVfc gZR f_V WV_�ecV bfmZ] Vde
a`ddZS]V Um`fgcZc `f f_ UZda`dZeZW ~bfZgR]V_e*

j_KM^K]SXW NO\ QKb L[pUn\

CVd RaaRcVZ]d Rf XRk ~gRTfV_e ]Vd
~^R_ReZ`_d UVd XRk Sc�]~d UR_d ]mRZc 
Vie~cZVfc( d`Ze UZcVTeV^V_e( d`Ze gZR f_V
Y`eeV RgVT TYV^Z_~V* JmZ] _mVde aRd a`ddZS]V
UmZ_deR]]Vc f_V Y`eeV( Z_deR]]Vc f_ gV_eZ]ReVfc
dfc ]R WV_�ecV `f dfc f_ ^fc RgVT RTT}d

UZcVTe z ]mVie~cZVfc* CV gV_eZ]ReVfc U Z̀e
a`fg`Zc �ecV TRaRS]V UV cV_`fgV]Vc ]V
g`]f^V UmRZc UV ]R TfZdZ_V f_ ^Z_Z^f^ UV
0 z 1 W`Zd aRc YVfcV*

DOM]SXW NdOW][nO
NdKS[ VSW% ('' MV)

DOM]SXW NdOW][nO
NdKS[ VSW% ('' MV)
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9W\][^M]SXW\ QnWn[KUO\

" 7ac}d Rg`Zc cVeZc~ ]Vd ^Re~cZRfi
UmV^SR]]RXV UV ]mRaaRcVZ] Ve UV dVd
RTTVdd`ZcVd( g~cZWZVc bfV ]mRaaRcVZ]
_mVde aRd V_U`^^RX~* JZ ]mRaaRcVZ]
Vde aVfe)�ecV V_U`^^RX~( _V aRd
]mfeZ]ZdVc Ve T`_eRTeVc Z^^~UZReV^V_e f_
ac`WVddZ`__V] RXc~~ `f f_ eVTY_ZTZV_
bfR]ZWZ~*

" M~cZWZVc bfmRfTf_ ~]~^V_e `f ^Re~cZRf
T`^SfdeZS]V `f Z_W]R^^RS]V( aRc
ViV^a]V f_ cZUVRf( UV ]mYfZ]V( f_
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eZddf( VeT*( _V dV ec`fgV z ac`iZ^Ze~
Z^^~UZReV*

" CV a]R_ UV ecRgRZ] Ve ]Vd ^VfS]Vd Rfe`fc
UV ]mRaaRcVZ] U`ZgV_e a`fg`Zc dfaa`ceVc
f_V eV^a~cRefcV dfa~cZVfcV z -,, q9*

" 9Ve RaaRcVZ] _V U`Ze aRd �ecV Z_deR]]~
UZcVTeV^V_e Rf)UVddfd Umf_ ]RgV)
gRZddV]]V( Umf_ c~WcZX~cReVfc( Umf_
T`_X~]ReVfc( Umf_ ]RgV)]Z_XV `f Umf_
d}TYV)]Z_XV*

" CmRaaRcVZ] aVfe �ecV a]RT~ ac}d Umf_
^VfS]V( z T`_UZeZ`_ bfV UR_d ]R k`_V
UmZ_deR]]ReZ`_ UV ]mRaaRcVZ]( ]R YRfeVfc Uf
^VfS]V _V U~aRddV aRd ]R YRfeVfc Uf
a]R_ UV TfZdd`_*

)%)% 9W\]KUUK]SXW NO UK M^S\SWSm[O

" JZ ]Vd ^VfS]Vd UV ]R TfZdZ_V d`_e a]fd
YRfed bfV ]V a]R_ UV TfZdd`_( ]Vd
^VfS]Vd U Z̀gV_e dV ec`fgVc z Rf ^`Z_d

-, T^ UVd T�e~d UV ]mRaaRcVZ] RWZ_ UV
aVc^VeecV ]R TZcTf]ReZ`_ UV ]mRZc*

" I~dVcgVc f_ VdaRTV ^Z_Z^f^ UV . T^
Rfe`fc UV ]mRaaRcVZ] a`fc ]R TZcTf]ReZ`_
UV ]mRZc*

" JZ f_V Y`eeV `f f_ a]RTRcU U`Ze �ecV
Z_deR]]~ Rf)UVddfd UV ]mRaaRcVZ]( ]R
UZdeR_TV UV d~TfcZe~ V_ecV ]V a]R_ UV
TfZdd`_ Ve ]V a]RTRcU `f ]R Y`eeV U`Ze
T`ccVda`_UcV z TV]]V ac~dV_e~V dfc ]R
WZXfcV TZ)UVdd`fd*

1 !VV" 0.,

2 !VV" 8X]]O&VO^LUO 21,+3,,

3 !VV" .,

4 !VV" CRcXVfc Uf
ac`UfZe

5 !VV" -,,

1 2 3 3

4 5

)%*% CKMMX[NOVOW] K^ QKb

>XW]KQO NO UdKUSVOW]K]SXW OW QKb O]
MXW][oUO NO P^S]O

IRTT`cUVc ]mRaaRcVZ] T`_W`c^~^V_e Rfi
_`c^Vd Ve c~X]V^V_eReZ`_d ]`TR]Vd Ve
Z_eVc_ReZ`_R]Vd* M~cZWZVc e`fe UmRS`cU ]V
ejaV UV XRk Z_deR]]~ UR_d ]R TfZdZ_Z}cV* 9Vd
Z_W`c^ReZ`_d dV ec`fgV_e dfc f_V ~eZbfVeeV
z ]mRccZ}cV UV ]R TfZdZ_Z}cV* K̀ feVd ]Vd
Z_W`c^ReZ`_d cV]ReZgVd Rfi ejaVd UV XRk Ve
Rfi Z_[VTeVfcd z feZ]ZdVc d`_e UZda`_ZS]Vd
UR_d ]V eRS]VRf UVd U`__~Vd eVTY_ZbfVd*
M~cZWZVc bfV ]R acVddZ`_ Uf XRk V_ V_ec~V

Vde T`_W`c^V Rfi gR]Vfcd Uf eRS]VRf UVd
U`__~Vd eVTY_ZbfVd RWZ_ bfV ]mfeZ]ZdReZ`_
d`Ze `aeZ^R]V( RgVT f_V T`_d`^^ReZ`_ UV
XRk ^Z_Ẑ R]V* JZ ]R acVddZ`_ Uf XRk Vde
UZWW~cV_eV UVd gR]Vfcd ^V_eZ`__~Vd `f
bfmV]]V _mVde aRd deRS]V ]z `� ]mRaaRcVZ] Vde 
Z_deR]]~( Z] aVfe �ecV _~TVddRZcV UmR[`feVc
f_ c~Xf]ReVfc UV acVddZ`_ dfc ]mRccZg~V XRk*
9`_eRTeVc f_ TV_ecV UV c~aRcReZ`_ RXc~~
a`fc VWWVTefVc TVd c~X]RXVd*

AXSW]\ l _n[SPSO[ UX[\ N^ VXW]KQO N^
PUO`SLUO 0

" JZ ]V cRTT`cUV^V_e Rf XRk dV WRZe aRc f_
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W]ViZS]V WZi~ dfc ]mRccZg~V XRk UV ]R eRS]V
UV TfZdd`_( Z] U Z̀e �ecV WZi~ z ]mRZUV Umf_
T ]̀]ZVc*

" IRTT`cUVc g`ecV RaaRcVZ] z ]mRZUV Umf_
W]ViZS]V T`fce Ve c~dZdeR_e( ]V a]fd ac}d
a`ddZS]V UV ]R d`fcTV UV XRk*

" CR ]`_XfVfc ^RiZ^R]V Rfe`cZd~V UV TV
W]ViZS]V Vde UV -(1, ^*

" C#RaaRcVZ] U Z̀e �ecV cRTT`cU~
T`_W`c^~^V_e Rfi _`c^Vd ]`TR]Vd
Raa]ZTRS]Vd cV]ReZgVd Rf XRk*

" CV W]ViZS]V _V U Z̀e aRd dV ec`fgVc UR_d
UVd k`_Vd U`_e ]R eV^a~cRefcV aVfe
U~aRddVc 5, q9*

" CV W]ViZS]V _V U Z̀e aRd �ecV WZddfc~(
U~TYZc~( a]Z~( _Z gcZ]]~*

" EV aRd a]RTVc ]V W]ViZS]V ac}d UmR_X]Vd
RZXfd _Z Um`S[Ved dfdTVaeZS]Vd UV
S`fXVc*

" 7gR_e UmVWWVTefVc ]V cRTT`cUV^V_e(
g~cZWZVc bfV ]V W]ViZS]V _mVde aRd
V_U`^^RX~* LeZ]ZdVc UV ]mVRf
dRg`__VfdV `f f_ W]fZUV da~TZR]Zd~
a`fc VWWVTefVc TVeeV g~cZWZTReZ`_* EV aRd
c~R]ZdVc ]V T`_ec�]V UV WfZeV z ]mRZUV Umf_V
W]R^^V*

" K`fd ]Vd ~]~^V_ed ^~eR]]ZbfVd feZ]Zd~d
a`fc ]V cRTT`cUV^V_e Rf XRk U`ZgV_e
�ecV ViV^aed UV c`fZ]]V* M~cZWZVc ]R UReV
UmViaZcReZ`_ UV e`fd ]Vd ~]~^V_ed feZ]Zd~d
a`fc ]V cRTT`cUV^V_e*

AXSW]\ l _n[SPSO[ UX[\ N^ VXW]KQO N^
[KMMX[NOVOW] K^ QKb PS`O

CR ^~eY`UV UmZ_deR]]ReZ`_ Uf cRTT`cUV^V_e
Rf XRk WZiV $cRTT`cUV^V_e WZ]Ve~ aRc
ViV^a]V% gRcZV V_ W`_TeZ`_ Uf aRjd
UmZ_deR]]ReZ`_ UV ]mRaaRcVZ]* CVd aZ}TVd
]Vd a]fd feZ]Zd~Vd UR_d g`ecV aRjd dVc`_e
W`fc_ZVd RgVT ]mRaaRcVZ]* CVd aZ}TVd
^R_bfR_eVd aVfgV_e �ecV T`^^R_U~Vd
T`^^V ]Vd aZ}TVd U~eRTY~Vd*

GV_UR_e ]V cRTT`cUV^V_e( e`f[`fcd ]RZddVc
S]`bf~ ]m~Tc`f Uf T`_UfZe UV XRk e`fe
V_ WRZdR_e e`fc_Vc ]m~Tc`f ~bfZgR]V_e dfc
]mRfecV aRceZV* 7WZ_ UmRddfcVc ]R d~TfcZe~ Uf
cRTT`cUV^V_e( feZ]ZdVc ]Vd T]~d RURae~Vd*
G`fc ]Vd dfcWRTVd V_ecV ]Vd UZWW~cV_ed
T`^a`dR_ed( feZ]ZdVc ]Vd [`Z_ed W`fc_Zd UR_d
]V \Ze UV T`_gVcdZ`_*

CVd [ Z̀_ed feZ]Zd~d UR_d ]V cRTT`cUV^V_e
U`ZgV_e ~XR]V^V_e �ecV TVceZWZ~d a`fc
feZ]ZdReZ`_ UR_d ]Vd TZcTfZed UV XRk* EV aRd
feZ]ZdVc UV [`Z_ed UV a]`^SVcZV a`fc ]Vd

cRTT`cUV^V_ed Rf XRk*

9Ve RaaRcVZ] Vde ac�e z �ecV cRTT`cU~ Rf
TZcTfZe UV XRk Uf aRjd a`fc ]VbfV] Z] R ~e~
ac`UfZe* CV aRjd UV UVdeZ_ReZ`_ acZ_TZaR] Vde
^V_eZ`__~ dfc ]V TRa`e RccZ}cV UV ]mRaaRcVZ]*
<_ TRd UmfeZ]ZdReZ`_ UR_d f_ RfecV aRjd( f_
UVd RfecVd cRTT`cUV^V_ed UV ]R WZXfcV TZ)
UVdd`fd aVfe �ecV _~TVddRZcV* ;R_d TV TRd(
T`_eRTeVc ]Vd Rfe`cZe~d ]`TR]Vd a`fc dRg`Zc
bfV] Vde ]V cRTT`cUV^V_e Rf XRk z feZ]ZdVc*

E^aK^ NO QKb

E^aK^ NO QKb

;XSW]

;XSW]

CKMMX[N N^
PUO`SLUO

1NKY]K]O^[

6UO`SLUO NO QKb
K_OM MXUUSO[

CKMMX[N NO QKb
VnMKWSZ^O

E^aK^ NO QKb

E^aK^ NO
QKb

;XSW]

CKMMX[N NO QKb
VnMKWSZ^O

CKMMX[N NO QKb
VnMKWSZ^O

CR TfZdZ_Z}cV U Z̀e �ecV Z_deR]]~V Ve
V_ecVeV_fV aRc f_ eVTY_ZTZV_ bfR]ZWZ~
Ve TVceZWZ~ a`fc ]V XRk( T`_W`c^~^V_e z
]R ]~XZd]ReZ`_ V_ gZXfVfc V_ ^ReZ}cV UV
d~TfcZe~*

1G5CE9DD5>5?E 0 EV aRd c~R]ZdVc ]V
T`_ec�]V UV WfZeV z ]mRZUV Umf_V W]R^^V*



=I ) -3

)%+% 3XW_O[\SXW N^ QKb !\S NS\YXWSLUO"

M`ecV RaaRcVZ] Vde T`_|f a`fc feZ]ZdVc Uf XRk
`f Uf XRk _RefcV]* CVd Sc�]Vfcd aVfgV_e 
�ecV RURae~d z UZWW~cV_ed ejaVd UV XRk V_
cV^a]R|R_e ]Vd Z_[VTeVfcd Ve V_ c~X]R_e ]R
]`_XfVfc UV W]R^^V ^Z_Z^R]V RURae~V Rf
XRk feZ]Zd~* 9mVde a`fc TVeeV cRZd`_ bfV ]R
ac`T~UfcV dfZgR_eV U`Ze �ecV Raa]Zbf~V*

COVYUKMOVOW] NO\ SWTOM]O^[\

2[pUO^[\ NO UK ]KLUO NO M^S\\XW

" 9`faVc ]mR]Z^V_eReZ`_ V_ XRk Ve
U~ScR_TYVc ]mRaaRcVZ] UV ]mR]Z^V_eReZ`_
dfc dVTeVfc*

" IVeZcVc ]Vd TYRaVRfi UVd Sc�]Vfcd Ve ]Vd 
RURaeReVfcd*

" ;~gZddVc ]Vd Z_[VTeVfcd z ]mRZUV Umf_V T]~
UV 3 ^^*

" IV^a]RTVc ]Vd Z_[VTeVfcd aRc TVfi
Uf \Ze UV T`_gVcdZ`_( V_ TY`ZdZddR_e
]V UZR^}ecV RURae~ Rf ejaV UV XRk z
feZ]ZdVc( T`_W`c^~^V_e Rf eRS]VRf UVd
Z_[VTeVfcd z XRk*

1NKY]K]O^[

3Un

1NKY]K]O^[

3X^YOUUO

3RKYOK^
NO L[pUO^[

CnQUKQO NO UK YX\S]SXW VSWSVKUO NO UK
PUKVVO 0

K̀ fe UmRS`cU( g~cZWZVc bfV ]mRaaRcVZ] Vde
U~ScR_TY~ UV ]mR]Z^V_eReZ`_ ~]VTecZbfV Ve
bfV ]mR]Z^V_eReZ`_ V_ XRk Vde `fgVceV* L_V
gZd a]ReV dfc ]R gR__V aVc^Ve UV c~X]Vc ]R
a`dZeZ`_ ^Z_Z^R]V UV ]R W]R^^V* G`fc ]Vd
d`faRaVd RgVT UZda`dZeZW UV d~TfcZe~ UV ]R
W]R^^V( ]R gZd dV ec`fgV dfc ]V T�e~ UV ]R
eZXV UV ]R d`faRaV( T`^^V Z]]fdec~* G`fc
]Vd d`faRaVd dR_d UZda`dZeZW UV d~TfcZe~
UV ]R W]R^^V( ]R gZd dV ec`fgV z ]mZ_e~cZVfc
UV ]R eZXV UV ]R d`faRaV T`^^V Z]]fdec~*

G`fc WRTZ]ZeVc ]V c~X]RXV UV ]R a`dZeZ`_ UV
]R W]R^^V( Z] Vde T`_dVZ]]~ UV U~^`_eVc ]V
SR_UVRf UV T`^^R_UVd $Ve ]V ^ZTc`T`_eRTe
dZ g`ecV ^`U}]V V_ Vde ~bfZa~% ]̀ cd UV ]R
^`UZWZTReZ`_* CR gZd UV c~X]RXV Uf cR]V_eZ
U`Ze �ecV UVddVcc~V a`fc ]R T`_gVcdZ`_ Uf
XRk Rf XRk _RefcV]* G`fc ]R T`_gVcdZ`_ Uf
XRk _RefcV] Rf XRk( ]R gZd UV c~X]RXV Uf
cR]V_eZ U`Ze �ecV cVddVcc~V*

GS\ NO [nQUKQO N^ [KUOW]S GS\ !NKW\ UO ][X^"

GKWWO K_OM
]RO[VXMX^YUO

GKWWO K_OM
]RO[VXMX^YUO

3KUM^U NO UK YX\S]SXW VSWSVKUO NO UK
PUKVVO

G`fc U~eVc^Z_Vc ]R a`dZeZ̀ _ ^Z_Z^R]V(
R]]f^Vc ]Vd Sc�]Vfcd Ve ]Vd ]RZddVc V_ 
a`dZeZ`_ ^Z_Ẑ R]V* IVeZcVc ]Vd S`fe`_d( TRc
]Vd gZd _V d`_e RTTVddZS]Vd bfV ]`cdbfmZ]d
d`_e cVeZc~d* u ]mRZUV Umf_ aVeZe e`fc_VgZd(
dVccVc `f UVddVccVc ]R gZd UV c~X]RXV Uf
cR]V_eZ UmV_gZc`_ 5, UVXc~d* CmRccZg~V UV
XRk Vde T`ccVTeV ]`cdbfV ]R ]`_XfVfc UV ]R
W]R^^V Vde UmRf ^`Z_d 0 ^^* M~cZWZVc bfV ]R
W]R^^V _V dm~eVZ_e aRd ]`cd Uf aRddRXV UV
]R a`dZeZ`_ ^RiZ^f^ z ]R a`dZeZ`_ ^Z_Z^f^*
7XZeVc ]R ^RZ_ a`fc Tc~Vc f_ T`fcR_e UmRZc
V_ UZcVTeZ`_ UV ]R W]R^^V RWZ_ UV g~cZWZVc dZ
V]]V Vde deRS]V*

COVYUKMOVOW] NO UdK[[S_nO QKb

G`fc TVceRZ_d aRjd( ]V ejaV UmRccZg~V
XRk aVfe �ecV UZWW~cV_e V_ W`_TeZ`_ Uf
XRk feZ]Zd~* ;R_d TV TRd( U~^`_eVc ]Vd
T`^a`dR_ed Uf cRTT`cUV^V_e RTefV](
RZ_dZ bfV ]Vd ~Tc`fd $]V TRd ~TY~R_e% Ve
cRTT`cUVc ]R _`fgV]]V R]Z^V_eReZ`_ V_ XRk*
;R_d e`fd ]Vd TRd( e`fd ]Vd T`^a`dR_ed
feZ]Zd~d UR_d ]Vd cRTT`cUV^V_ed Rf XRk
U`ZgV_e �ecV TVceZWZ~d aRc ]Vd Rfe`cZe~d
]`TR]Vd Ve+`f Z_eVc_ReZ`_R]Vd* G`fc e`fd
]Vd cRTT`cUV^V_ed Rf XRk( dV cVa`ceVc z ]R
dVTeZ`_ o D`_eRXV UV ]mR]Z^V_eReZ`_ V_ XRk
Ve T`_ec�]V UV WfZeV t*

)%,% 2[KWMROVOW] nUOM][SZ^O
O] \nM^[S]n !\S NS\YXWSLUO"

1G5CE9DD5>5?E 0 CV ScR_TYV^V_e
~]VTecZbfV UV TVe RaaRcVZ] U`Ze �ecV
VWWVTef~ aRc f_ ac`WVddZ`__V] RXc~~ `f

aRc f_ ~]VTecZTZV_ bfR]ZWZ~( T`_W`c^~^V_e
Rfi Z_decfTeZ`_d UV TVeeV _`eZTV Ve
T`_W`c^~^V_e Rfi _`c^Vd UmZ_deR]]ReZ`_ V_
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gZXfVfc*

1G5CE9DD5>5?E 0 =d1AA1C59=
4@9E kEC5 2C1?38j h =1 E5CC5%

" 7gR_e ]V ScR_TYV^V_e dfc ]V dVTeVfc(
g~cZWZVc dZ ]R eV_dZ`_ _`^Z_R]V UV
]mRaaRcVZ] $^Rcbf~V dfc ]R a]RbfV
dZX_R]~eZbfV UV ]mRaaRcVZ]% T`ccVda`_U z
]R eV_dZ`_ UV ]mR]Z^V_eReZ`_ ~]VTecZbfV*
CV T{S]V UmR]Z^V_eReZ`_ ~]VTecZbfV U`Ze
]fZ RfddZ �ecV TRaRS]V UV dfaa`ceVc
]R afZddR_TV _`^Z_R]V UV ]mRaaRcVZ]
$~XR]V^V_e ^V_eZ`__~V dfc ]R a]RbfV
dZX_R]~eZbfV UV ]mRaaRcVZ]%*

" C`cd UV ]mZ_deR]]ReZ`_( dmRddfcVc UV
SZV_ feZ]ZdVc UVd T{S]Vd T`ccVTeV^V_e
Zd`]~d* K`fe ScR_TYV^V_e Z_T`ccVTe
cZdbfV UmV_U`^^RXVc g`ecV RaaRcVZ]*
JZ ]V T{S]V UmR]Z^V_eReZ`_ ~]VTecZbfV Vde
V_U`^^RX~ Ve U`Ze �ecV cV^a]RT~( WRZcV
RaaV] z f_V aVcd`__V bfR]ZWZ~V a`fc
VWWVTefVc TVeeV `a~cReZ`_*

" EV aRd feZ]ZdVc UmRURaeReVfc( UV
^f]eZacZdV( _Z UV cR]]`_XV ~]VTecZbfV*

" CV T`cU`_ UmR]Z^V_eReZ`_ U`Ze �ecV
eV_f ~]`ZX_~ UVd aRceZVd TYRfUVd UV
]mRaaRcVZ] Ve _V U`Ze aRd �ecV a]Z~ _Z
~TcRd~* u U~WRfe( ]V T`cU`_ cZdbfV Um�ecV
V_U`^^RX~ Ve UV ac`g`bfVc f_ T`fce)
TZcTfZe*

" JZ ]mRaaRcVZ] _mVde aRd ScR_TY~ dfc
]V dVTeVfc aRc f_V acZdV( Z_deR]]Vc
f_ dVTeZ`__Vfc ^f]eZa`]RZcV $RgVT
f_ VdaRTV^V_e UVd T`_eRTed UmRf
^Z_Z^f^ / ^^%( T`_W`c^~^V_e Rfi
c~X]V^V_eReZ`_d V_ ^ReZ}cV UV d~TfcZe~*

" 9Ve RaaRcVZ] Vde T`_|f a`fc feZ]ZdVc f_V
R]Z^V_eReZ`_ UV .., z .0, M* JZ g`ecV
R]Z^V_eReZ`_ Vde UZWW~cV_eV( T`_eRTeVc f_
ac`WVddZ`__V] RXc~~ `f f_ ~]VTecZTZV_
bfR]ZWZ~*

" CV T{S]V UmR]Z^V_eReZ`_ $?,1MM)=% U`Ze
�ecV dfWWZdR^^V_e ]`_X a`fc a`fg`Zc �ecV
ScR_TY~ dfc ]mRaaRcVZ]*

" 9V dVTeZ`__Vfc z WfdZS]Vd U`Ze �ecV
WRTZ]V^V_e RTTVddZS]V f_V W Z̀d ]mRaaRcVZ]
Z_deR]]~*

" M~cZWZVc bfV e`fd ]Vd ScR_TYV^V_ed d`_e
SZV_ dVcc~d*

" =ZiVc ]V T{S]V UmR]Ẑ V_eReZ̀ _ dfc ]V
S`c_ZVc( afZd cVWVc^Vc ]V T`fgVcT]V*

" CV ScR_TYV^V_e Uf S`�eZVc UV [`_TeZ`_
Vde a]RT~ dfc ]V S`�eZVc UV [`_TeZ`_*

>K[[XW ;K^WO#_O[]

2UO^

)%-% <S] KW]SLK\M^UOVOW]

4S\YX\S]SP
KW]SLK\M^UOVOW]
!`(" !l PS`O[ K^
V^["

3RO_SUUO !`("

GS\ !`("

( )

*

CV dRT UV U`Tf^V_eReZ`_
T`_eZV_e f_ \Ze R_eZSRdTf]V^V_e* =ZiVc
]V UZda`dZeZW R_eZSRdTf]V^V_e $-% dfc
]V ^fc z ]mRZUV UV ]R gZd $.% Ve UV
]R TYVgZ]]V $/%( T`_W`c^~^V_e Rfi
UZ^V_dZ`_d UV ]mZ]]fdecReZ`_ Ve Uf eRS]VRf
TZ)UVdd`fd* I~X]Vc ]R YRfeVfc Uf UZda`dZeZW
R_eZSRdTf]V^V_e a`fc ]mR]ZX_Vc dfc ]R cRZ_fcV
UV ]R TfZdZ_Z}cV( afZd dVccVc ]R gZd $.%*
G`fddVc ]mRaaRcVZ] gVcd ]V ^fc V_ dmRddfcR_e
bfV ]V UZda`dZeZW R_eZSRdTf]V^V_e Vde Z_d~c~
UR_d ]R cRZ_fcV z ]mRccZ}cV UV ]mRaaRcVZ]*

1

2

4S\YX\S]SP
KW]SLK\M^UOVOW]

>^[
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4SVOW\SXW\ N^ Y[XN^S]
!UK[QO^[ H Y[XPXWNO^[ H

RK^]O^[" !MV"
1 !VV" 2 !VV"

2, i 2, i 5, $W`fc z U`fS]V
TRgZe~%

.53(1 1.

1, i 2, i 5, $W`fc z U`fS]V
TRgZe~%

.03(1 1.

5, i 2, i 41 0/, -,3

2, i 2, i 5, /,5(1 --.

2, i 2, i 41 /,5(1 20

1, i 2, i 5, .03(1 --.

1, i 2, i 41 .03(1 20

1, i 1, i 5, .03(1 --.

1, i 1, i 41 .03(1 20

)%.% CnQUKQO NO\ YSON\

M`ecV ac`UfZe cVa`dV dfc UVd aZVUd
c~X]RS]Vd* G`fc f_ W`_TeZ̀ __V^V_e V_ e`feV
d~TfcZe~( Z] Vde Z^a`ceR_e UV g~cZWZVc ]V S`_
~bfZ]ZScV UV ]mRaaRcVZ]* M~cZWZVc bfV ]mRaaRcVZ]
Vde UV _ZgVRf RgR_e UV T`^^V_TVc z
TfZdZ_Vc* G`fc cV^`_eVc g`ecV RaaRcVZ](
e`fc_Vc ]Vd aZVUd UR_d ]V dV_d R_eZ)Y`cRZcV*
G`fc cVUVdTV_UcV g`ecV RaaRcVZ]( e`fc_Vc
]Vd aZVUd UR_d ]V dV_d Y`cRZcV*

@] Vde a`ddZS]V UmRfX^V_eVc ]R YRfeVfc UV
]mRaaRcVZ] Umf_ ^RiẐ f^ UV /, ^^ V_
c~X]R_e ]Vd aZVUd* CV a`ZUd UV ]mRaaRcVZ]
Vde Z^a`ceR_e Ve _`fd cVT`^^R_U`_d UV
^R_Zaf]Vc ]#RaaRcVZ] Rf ^Z_Z^f^ z UVfi
aVcd`__Vd* EV [R^RZd eZcVc ]mRaaRcVZ]*



=I ) .,

*% 31C13EjC9DE9BF5D 4F AC@4F9E

9VYX[]KW] 0 CVd TRcRTe~cZdeZbfVd Uf ac`UfZe gRcZV_e Ve ]mRaaRcV_TV UV g`ecV RaaRcVZ]
aVfe �ecV UZWW~cV_eV UV TV]]V ac~dV_e~V dfc ]Vd WZXfcVd TZ)UVdd`fd*

=S\]O NO\ MXVYX\KW]\

(

)

*

+

,

(% G]R_ UV TfZdd`_

)% 8R_UVRf UV T`^^R_UV

*% G Z̀X_~V UV ]R a`ceV Uf W`fc

+% G`ceV Uf W`fc

,% GZVUd c~X]RS]Vd

2KWNOK^ NO MXVVKWNO

-% DR_VeeV UV W`_TeZ`_

.% DR_VeeV eYVc^`deRe Uf W`fc

/% DR_VeeV UV ]R eRS]V UV TfZdd`_

- . / / / /



=I ) .-

+% FE9=9D1E9@? 45 =d1AA1C59=

+%(% F]SUS\K]SXW NO\ L[pUO^[\

1UU^VKQO NO\ L[pUO^[\

CV dj^S ]̀V UV a`dZeZ`_ Rf)UVddfd UV
TYRbfV ^R_VeeV Z_UZbfV ]V Sc�]Vfc 
T`^^R_U~ aRc TVeeV ^R_VeeV*

1UU^VKQO VKW^OU NO\ L[pUO^[\

JZ g`ecV RaaRcVZ] _V UZda`dV aRd UV
djde}^V UmRZUV z ]mR]]f^RXV `f V_ TRd UV
aR__V Uf c~dVRf ~]VTecZbfV( Raa]ZbfVk ]Vd
ac`T~UfcVd bfZ dfZgV_e*

AX^[ UO\ L[pUO^[\ NO UK ]KLUO NO M^S\\XW 0
7aafjVc dfc ]V S`fe`_ T`ccVda`_UR_e Rf
Sc�]Vfc z R]]f^Vc Ve ]V ^RZ_eV_Zc V_W`_T~ 
e`fe V_ ]V e`fc_R_e UR_d ]V dV_d R_eZ)Y`cRZcV
[fdbfmz TV bfmZ] dV ec`fgV V_ a`dZeZ`_
^RiẐ f^* DRZ_eV_Zc ]R ^R_VeeV V_W`_T~V
Ve Raac`TYVc f_V R]]f^VeeV( f_V S`fXZV
`f e`fe RfecV dfaa`ce V_W]R^^~ UV ]R
aRceZV dfa~cZVfcV Uf Sc�]Vfc* w]`ZX_Vc TVeeV 
W]R^^V U}d bfV ]R W]R^^V Uf Sc�]Vfc Vde 
deRS]V*

1UU^VKQO nUOM][SZ^O YK[ UO LX^]XW NO
MXVVKWNO

7aafjVk dfc ]V S`fe`_ Uf Sc�]Vfc bfV 
g`fd d`fYRZeVk R]]f^Vc Ve ^RZ_eV_Vk)]V
V_W`_T~ e`fe V_ ]V e`fc_R_e UR_d ]V dV_d
R_eZY`cRZcV [fdbfmz TV bfmZ] d Z̀e UR_d ]R
a`dZeZ̀ _ UV 5, UVXc~d* CV ^ZTc`)Z_eVccfaeVfc
V_ UVdd`fd Uf S`fe`_ Tc~V UVd ~eZ_TV]]Vd
z ecRgVcd ]R S`fXZV RfddZ ]`_XeV^ad bfV
]V S`fe`_ UV T`^^R_UV cVdeV Raafj~*
7aafjVk dfc ]V S`fe`_ [fdbfmz ]m`SeV_eZ̀ _
Umf_V W]R^^V deRS]V dfc ]V Sc�]Vfc*
KYVc^`T`fa]V

2[pUO^[\ NO UK ]KLUO NO M^S\\XW

CVd eRS]Vd UV TfZdd`_ ~bfZa~Vd Umf_
eYVc^`T`fa]V RddfcV_e g`ecV d~TfcZe~* ;R_d
]V TRd U#f_V VieZ_TeZ`_ RTTZUV_eV]]V UVd
W]R^^Vd Uf Sc�]Vfc( ]V UZda`dZeZW S]`bfV ]Vd 
TZcTfZed UV XRk UVd Sc�]Vfcd RWZ_ Um~gZeVc 
e`feV RTTf^f]ReZ`_ UV XRk _`_ T`_df^~*
WVc^Vc ]R ^R_VeeV UV T`^^R_UV Uf Sc�]Vfc 
Ve _V aRd VddRjVc UV cR]]f^Vc ]V Sc�]Vfc 
aV_UR_e Rf ^ Z̀_d 5, dVT`_UVd*

+%)% 3XVVKWNO\ NO UK ]KLUO NO M^S\\XW

2[pUO^[ NO UK ]KLUO NO M^S\\XW

CV S`fe`_ UZda`dV UV / a`dZeZ̀ _d 6
~eVZ_e $,%( ^RiZ^f^ $dj^S`]V RgVT XcR_UV
W]R^^V% Ve ^Z_Z^f^ $dj^S`]V RgVT aVeZeV
W]R^^V%* G]RTVc ]V S`fe`_ V_ a`dZeZ`_
^RiẐ f^ a`fc R]]f^Vc ]V Sc�]Vfc* @] Vde 
V_dfZeV a`ddZS]V UV c~X]Vc ]R ]`_XfVfc UV
]R W]R^^V V_ ]V a]R|R_e V_ecV ]R a`dZeZ`_

^RiZ^f^ Ve ]R a`dZeZ`_ ^Z_Z^f^* EV aRd
feZ]ZdVc ]Vd Sc�]Vfcd ]`cdbfV ]V S`fe`_ dV 
ec`fgV V_ecV ]R a`dZeZ̀ _ ^RiZ^f^ Ve ]R
a`dZeZ`_ Rcc�e*

AX\S]SXW @66 AX\S]SXW >1H

AX\S]SXW >9? >@4F=5C

7ac}d ]mR]]f^RXV( g~cZWZVc gZdfV]]V^V_e
]Vd W]R^^Vd* JZ ]R W]R^^V ac~dV_eV f_V
a`Z_eV [Rf_V( bfmV]]V ^`_eV `f bfmV]]V
_mVde aRd deRS]V( Rcc�eVc ]mR]Ẑ V_eReZ`_ V_
XRk Ve g~cZWZVc ]V ^`_eRXV UVd TYRaVRfi
Ve UVd T`fc`__Vd UVd Sc�]Vfcd f_V 
W`Zd bfmZ]d `_e cVWc`ZUZ* M~cZWZVc bfV ]Vd
TYRaVRfi UV Sc�]Vfc _V T`_eZV__V_e aRd 
UV ]ZbfZUV* JZ ]R W]R^^V Uf Sc�]Vfc dm~eVZ_e 
UV WR|`_ RTTZUV_eV]]V( Rcc�eVc ]Vd Sc�]Vfcd( 
gV_eZ]Vc ]R TfZdZ_V Ve ReeV_UcV Rf ^Z_Z^f^
5, dVT`_UVd RgR_e UmVddRjVc UV ]R cR]]f^Vc*

3RKYOK^

3X^[XWWO

jUOM][XNO
NdKUU^VKQO

3X^YOUUO
NO
L[pUO^[

G`fc Rcc�eVc ]Vd Sc�]Vfcd UV ]R eRS]V UV 
TfZdd`_( e`fc_Vc ]V S`fe`_ UR_d ]V dV_d
Y`cRZcV [fdbfmz ]R a`dZeZ`_ o , t `f UV WR|`_
z TV bfV ]V dj^S`]V dfc ]V S`fe`_ UV ]R
eRS]V UV TfZdd`_ d`Ze e`fc_~ gVcd ]V YRfe*

CR eRS]V UV TfZdd`_ Vde ~bfZa~V UV
Sc�]Vfcd UV UZWW~cV_ed UZR^}ecVd* CR WR|`_ 
]R a]fd ~T`_`^ZbfV UmfeZ]ZdVc ]V XRk Vde
UV TY Z̀dZc f_V eRZ]]V UV Sc�]Vfc RURae~V 
z g`ecV fdeV_dZ]V Ve UV c~X]Vc ]R W]R^^V
Rf ^Z_Z^f^ f_V W`Zd ]V a`Z_e Um~Sf]]ZeZ`_
ReeVZ_e* @] Vde T`_dVZ]]~ UV e`f[`fcd T`fgcZc



=I ) ..

g`ecV fdeV_dZ]V UV TfZdd`_ a`fc ~gZeVc e`feV
aVceV UV TYR]Vfc*

G`fc eZcVc ]Vd aVcW`c^R_TVd ^RiZ^R]Vd
UVd Sc�]Vfcd( Z] Vde T`_dVZ]]~ UmfeZ]ZdVc UVd 
fdeV_dZ]Vd U`_e ]V UZR^}ecV UV ]R SRdV
dV ac~dV_eV T`^^V dfZe* CVd fdeV_dZ]Vd
UV UZ^V_dZ`_d Z_W~cZVfcVd Rf ^Z_Ẑ f^
V_XV_UcV_e f_V aVceV UV TYR]Vfc*

8c�]Vfc cRaZUV+h`\ ..).2 T^ 

8c�]Vfc dV^Z)cRaZUV -0).. T^ 

8c�]Vfc RfiZ]ZRZcV -.)-4 T^

JmRddfcVc bfV ]R a`Z_eV UVd W]R^^Vd _V
U~aRddV aRd UV ]mfdeV_dZ]V( TRc TVTZ a`fccRZe
V_U`^^RXVc ]Vd RTTVdd`ZcVd V_ a]RdeZbfV(
T`^^V ]Vd a`ZX_~Vd*

9`faVc ]mR]Z^V_eReZ`_ Uf XRk ]`cdbfV ]Vd
Sc�]Vfcd _V d`_e aRd feZ]Zd~d aV_UR_e f_V 
a~cZ`UV ac`]`_X~V*

1G5CE9DD5>5?E 0

" LeZ]ZdVc f_ZbfV^V_e UVd fdeV_dZ]Vd z
W`_U a]Re RgVT f_V SRdV ~aRZddV*

" M~cZWZVc bfV ]V UVdd`fd UVd fdeV_dZ]Vd
Vde SZV_ dVT RgR_e UV ]Vd a]RTVc dfc ]V
Sc�]Vfc*

" <_ T`fcd UmfeZ]ZdReZ`_( ]R eV^a~cRefcV
UVd dfcWRTVd RTTVddZS]Vd aVfe �ecV
~]Vg~V* @] Vde Z^a~cReZW UV eV_Zc ]Vd
V_WR_ed Ve ]Vd R_Z^Rfi z ]m~TRce UVd
Sc�]Vfcd aV_UR_e Ve Rac}d ]R TfZdd`_*

" 7ac}d feZ]ZdReZ`_( ]R eRS]V UV TfZdd`_
cVdeV ec}d TYRfUV aV_UR_e f_V ]`_XfV
a~cZ̀ UV* EV aRd ]R e`fTYVc Ve _V aRd j
a]RTVc Um̀ S[Ved*

" EV aRd a]RTVc UV T`feVRfi( UV
W`fcTYVeeVd( UV TfZ]]}cVd `f UV
T`fgVcT]Vd dfc ]R eRS]V UV TfZdd`_( TRc
Z]d aVfgV_e ac`g`bfVc UV d~cZVfdVd
Sc�]fcVd*

" EV aRd ]RZddVc ]V ^R_TYV UVd fdeV_dZ]Vd
`f UV e`fe RfecV fdeV_dZ]V U~aRddVc Uf
S`cU UV ]R TfZdZ_Z}cV*

6XWN MS[M^UKS[O NO UK
MK\\O[XUO

MK\\O[XUO ][XY YO]S]O MK\\O[XUO VKU
YX\S]SXWWnO

+%*% 3XVVKWNO\ NO UK ]KLUO NO M^S\\XW

6XaO[ nUOM][SZ^O

CV W`jVc ~]VTecZbfV Vde T`_ec�]~ aRc f_V
^R_VeeV z 2 a`dZeZ`_d*

G]RTVc ]R ^R_VeeV dfc f_V UV TVd a`dZeZ`_d
a`fc feZ]ZdVc ]V W`jVc ~]VTecZbfV* Gc}d UV
TYRbfV ^R_VeeV UV ]R eRS]V UV TfZdd`_
dV ec`fgV f_ aVeZe dj^S`]V bfZ Z_UZbfV
bfV] W`jVc ~]VTecZbfV Vde T`_ec�]~ aRc
TVeeV ^R_VeeV* CV e~^`Z_ R]]f^~+~eVZ_e Uf
SR_UVRf UV T`^^R_UVd Z_UZbfV bfV]d d`_e
]Vd W`jVcd ~]VTecZbfVd V_ T`fcd UmfeZ]ZdReZ`_*



=I ) ./

AX\S]SXW
N^

LX^]XW
6XWM]SXW

' G`dZeZ`_ FWW

(
G`fc WRZcV W`_UcV Uf SVfccV `f RfecV Ve
a`fc c~TYRfWWVc UV aVeZeVd bfR_eZe~d UV

]ZbfZUV

)
G`fc c~TYRfWWVc UV a]fd XcR_UVd

bfR_eZe~d UV ]ZbfZUV* G`fc ac~aRcVc UVd
Tc}^Vd Ve UVd dRfTVd*

*
G`fc U~T`_XV]Vc UVd R]Z^V_ed Ve ]Vd

WRZcV TfZcV*

+ G`fc WRZcV TfZcV Uf a`Zdd`_ Ve UVd
gZR_UVd U~]ZTReVd*

, G`fc WRZcV TfZcV UVd deVR\d `f UmRfecVd
gZR_UVd*

- G`fc WRZcV S`fZ]]Zc UV XcR_UVd bfR_eZe~d
UV ]ZbfZUVd `f a`fc WRZcV WcZcV*

1G5CE9DD5>5?E 0

" C`cd UV ]R acV^Z}cV feZ]ZdReZ`_ Uf W`jVc
~]VTecZbfV `f Rac}d f_V ]`_XfV a~cZ`UV
dR_d feZ]ZdReZ`_( Z] Vde _~TVddRZcV
Um~gRTfVc ]mYf^ZUZe~ bfZ aVfe dm�ecV
RTTf^f]~V Rfe`fc UVd ~]~^V_ed
~]VTecZbfVd Uf W`jVc* G`fc TV]R( WRZcV
W`_TeZ`__Vc ]V W`jVc ~]VTecZbfV z d`_
c~X]RXV ]V a]fd SRd aV_UR_e V_gZc`_
., ^Z_feVd*

" EV [R^RZd feZ]ZdVc ]Vd W`jVcd ~]VTecZbfVd
dR_d fdeV_dZ]Vd*

" LeZ]ZdVc f_ZbfV^V_e UVd fdeV_dZ]Vd z
W`_U a]Re RgVT f_V SRdV ~aRZddV*

" M~cZWZVc bfV ]V UVdd`fd UVd fdeV_dZ]Vd
Vde SZV_ dVT RgR_e UV ]Vd a]RTVc dfc ]Vd
W`jVcd ~]VTecZbfVd*

" C`cdbfmf_ W`jVc ~]VTecZbfV Vde feZ]Zd~(
g~cZWZVc bfV ]mfdeV_dZ]V Vde T`ccVTeV^V_e
TV_ec~ UVddfd*

" EV [R^RZd feZ]ZdVc UmfdeV_dZ]Vd U`_e
]V UZR^}ecV Vde dfa~cZVfc `f Z_W~cZVfc
z TV]fZ Uf W`jVc ~]VTecZbfV( TRc TVTZ
XRdaZ]]V UV ]m~_VcXZV*

6XWN MS[M^UKS[O NO UK
MK\\O[XUO

4SKVm][O NO YO]S]O
MK\\O[XUO

6XWN NO UK MK\\O[XUO
VKU YUKMn

" JZ a`ddZS]V( e`f[`fcd feZ]ZdVc f_
T`fgVcT]V dfc ]Vd fdeV_dZ]Vd a`fc ~gZeVc
e`feV aVceV UV TYR]Vfc*

" <_ T`fcd UmfeZ]ZdReZ`_( ]R eV^a~cRefcV
UVd dfcWRTVd RTTVddZS]Vd aVfe �ecV
~]Vg~V* @] Vde Z^a~cReZW UV eV_Zc ]Vd
V_WR_ed Ve ]Vd R_Z^Rfi z ]m~TRce UV ]R
eRS]V UV TfZdd`_ aV_UR_e d`_ feZ]ZdReZ`_
Ve [fdbfmz TV bfmV]]V RZe V_eZ}cV^V_e
cVWc`ZUZ*

" <_ TRd UV WZddfcV dfc ]V a]R_ UV TfZdd`_(
]m~eVZ_UcV Z^^~UZReV^V_e Ve ]V WRZcV
cV^a]RTVc aRc f_ eVTY_ZTZV_ RXc~~*

+%+% 3XVVKWNO\ N^ PX^[

>KWO]]O NO PXWM]SXW

=RZcV e`fc_Vc ]V S`fe`_ dfc ]V dj^S`]V
T`ccVda`_UR_e z ]R W`_TeZ`_ d`fYRZe~V* G`fc
]Vd U~eRZ]d UVd UZWW~cV_eVd W`_TeZ`_d( dV
cVa`ceVc z o =`_TeZ`_d Uf W`fc t*

>KWO]]O ]RO[VX\]K] N^ PX^[

L_V W`Zd ]R W`_TeZ`_ UV TfZdd`_
d~]VTeZ`__~V( WRZcV e`fc_Vc TV S`fe`_
a`fc c~X]Vc ]R eV^a~cRefcV* CV g`jR_e Uf
eYVc^`deRe Uf W`fc dmR]]f^V U}d bfV ]V
eYVc^`deRe W`_TeZ`__V a`fc TYRfWWVc ]V W`fc
`f ]V ^RZ_eV_Zc z eV^a~cRefcV*

6XWM]SXW\ N^ PX^[

& CVd W`_TeZ`_d Uf W`fc aVfgV_e UZWW~cVc
dfZgR_e ]V ^`U}]V UV g`ecV ac`UfZe*

=KVYO N^ PX^[ 0
JVf]V ]R ]R^aV Uf W`fc
dmR]]f^V* <]]V cVdeV
R]]f^~V aV_UR_e e`feV
]R Ufc~V UV ]R TfZdd`_*
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G]RTVk T`ccVTeV^V_e ]R XcZ]]V UR_d ]R
TRgZe~ Uf W`fc Ve a`fddVk)]R [fdbfmRf S`fe*

,% ?5EE@I175 5E 5?EC5E95?

,%(% ?O]]XaKQO

1G5CE9DD5>5?E 0 7cc�eVc ]mRaaRcVZ]
Ve ]V ]RZddVc cVWc`ZUZc RgR_e UV ]V
_Vee`jVc*

9W\][^M]SXW\ QnWn[KUO\

" M~cZWZVc dZ ]Vd RXV_ed UV _Vee`jRXV
d`_e RURae~d Ve cVT`^^R_U~d aRc ]Vfc
WRScZTR_e RgR_e UV ]Vd feZ]ZdVc dfc g`ecV
RaaRcVZ]*

" LeZ]ZdVc f_V Tc}^V _Vee`jR_eV `f f_
]ZbfZUV _Vee`jR_e bfZ _V T`_eZV_e aRd UV
aRceZTf]Vd* EV aRd feZ]ZdVc UV Tc}^Vd
TRfdeZbfVd $T`cc`dZgVd%( UV a`fUcVd UV
_Vee`jRXV RScRdZgVd( UV ]RZ_V ^~eR]]ZbfV
`f UmfdeV_dZ]Vd ec`a Ufcd( TRc Z]d cZdbfV_e
UmV_U`^^RXVc ]Vd dfcWRTVd UV ]R
TfZdZ_Z}cV*

EV aRd feZ]ZdVc UV ac`UfZed _Vee`jR_ed
T`_eV_R_e UVd aRceZTf]Vd( TRc Z]d cZdbfV_e UV
cRjVc ]V gVccV Ve ]Vd aRceZVd ~^RZ]]~Vd Ve
aVZ_eVd UV g`ecV RaaRcVZ]*

" EVee`jVc Z^^~UZReV^V_e e`fe
U~S`cUV^V_e UV ]ZbfZUV RWZ_ Um~gZeVc
bfV ]Vd UZWW~cV_eVd aZ}TVd d`ZV_e
V_U`^^RX~Vd*

EV aRd feZ]ZdVc UV _Vee`jVfc z ]R gRaVfc
a`fc _Vee`jVc ]Vd UZWW~cV_eVd aRceZVd UV
]mRaaRcVZ]*

?O]]XaKQO NO UdSW]n[SO^[ N^ PX^[

" CV ^VZ]]Vfc ^`^V_e a`fc _Vee`jVc ]Vd
dfcWRTVd ~^RZ]]~Vd z ]mZ_e~cZVfc Uf W`fc
Vde bfR_U ]V W`fc Vde V_T`cV f_ aVf
TYRfU*

" 7ac}d TYRbfV feZ]ZdReZ̀ _( VddfjVc ]V W`fc
z ]mRZUV Umf_ TYZWW`_ U`fi ecV^a~ UR_d
UV ]mVRf* <ddfjVc V_dfZeV z _`fgVRf ]V
W`fc z ]mRZUV Umf_ TYZWW`_ Yf^ZUV( afZd ]V
d~TYVc*

" @] Vde a`ddZS]V bfmZ] d`Ze _~TVddRZcV
UmfeZ]ZdVc `TTRdZ`__V]]V^V_e f_ RXV_e
UV _Vee`jRXV ]ZbfZUV a`fc _Vee`jVc
e`eR]V^V_e ]V W`fc*

?O]]XaKQO YK[ MK]KUa\O

;Vd aRc Z̀d TReR]jeZbfVd d`_e Z_deR]]~Vd UR_d
]R TRgZe~ Uf W`fc* @] dmRXZe UVd aR__VRfi
^Red UV T`f]Vfc T]RZcV a]RT~d dfc ]Vd T�e~d
Uf W`fc Ve+`f Uf aR__VRf ^Re bfZ dV ec`fgV
z ]mRccZ}cV Uf W`fc* @]d T ]̀]VTeV_e ]Vd c~dZUfd
UV XcRZddV Ve UmYfZ]V Rf T`fcd UV ]R TfZdd`_*
CVd aRc`Zd TReR]jeZbfVd d`_e T`_|fVd a`fc
f_V Ufc~V UV gZV UmV_gZc`_ /,, YVfcVd*

CR ac`eVTeZ̀ _ dV _Vee`ZV UV WR|`_
Rfe`^ReZbfV V_ RSd`cSR_e ]Vd ac`[VTeZ`_d
UV XcRZddV Ve UmYfZ]V Ve V_ ]Vd Sc�]R_e* <]]Vd 
dV U~T`^a`dV_e d`fd W`c^V UV TV_UcVd(
WRTZ]V^V_e c~Tfa~cRS]Vd dfc ]R d`]V Uf
W`fc* CR ac`eVTeZ̀ _ U`Ze �ecV a`cVfdV a`fc
cVdeVc VWWZTRTV* CVd ac`eVTeZ`_d aVfgV_e dV
U~T`]`cVc Rf WZ] Uf eV^ad*

JZ f_V XcR_UV bfR_eZe~ UV XcRZddV
dmRTTf^f]V dfc ]R ac`eVTeZ`_( V]]V aVfe
aVcUcV UV d`_ VWWZTRTZe~* G`fc c~d`fUcV TV
ac`S]}^V( c~X]Vc ]V W`fc dfc ]R eV^a~cRefcV
^RiZ^f^ aV_UR_e -, z ., ^Z_feVd* L_V
W`Zd ]V W`fc cVWc`ZUZ( _Vee`jVc ]R d ]̀V Uf W`fc*

@] _mVde aRd cVT`^^R_U~ UV _Vee`jVc
]Vd aRc`Zd TReR]jeZbfVd z ]R ^RZ_* CVd
ac`eVTeZ`_d aVfgV_e �ecV V_U`^^RX~Vd
aRc ]Vd eR^a`_d z c~TfcVc `f RfecVd
dfcWRTVd RScRdZgVd* <_ `fecV( ]mfeZ]ZdReZ`_
UmR~c`d ]̀d _Vee`jR_ed dfc ]Vd ac`eVTeZ`_d
Vde U~T`_dVZ]]~V* CVd aRc`Zd TReR]jeZbfVd
aVfgV_e aVcUcV UV ]Vfc VWWZTRTZe~ V_ cRZd`_



=I ) .2

Umf_V RTTf^f]ReZ̀ _ ViTVddZgV UV XcRZddVd*
9Ve ViT}d UV XcRZddV aVfe �ecV _Vee`j~ z
]mRZUV Umf_ TYZWW`_ U`fi `f Umf_V ~a`_XV
ecV^a~V UR_d ]mVRf* <WWVTefVc V_dfZeV ]V
TjT]V UV _Vee`jRXV U~TcZe a]fd YRfe*
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G`fc U~^`_eVc ]R aRc Z̀ TReR]jeZbfV( cVeZcVc
]Vd gZd bfZ ^RZ_eZV__V_e TYRbfV aRc`Z UR_d
]V W`fc*
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" EVee`jVc c~Xf]Z}cV^V_e ]R eRS]V UV
TfZdd`_ Rf XRk*

" IVeZcVc ]Vd XcZ]]Vd( ]Vd TYRaVRfi Ve ]Vd
T`fc`__Vd UVd Sc�]Vfcd UV ]R eRS]V UV
TfZdd`_*

" <ddfjVc ]R dfcWRTV UV ]R eRS]V UV
TfZdd`_ z ]mRZUV Umf_ TYZWW`_ U`fi
ecV^a~ UR_d UV ]mVRf dRg`__VfdV*
<ddfjVc V_dfZeV z _`fgVRf ]R dfcWRTV
UV ]R eRS]V UV TfZdd`_ z ]mRZUV Umf_
TYZWW`_ Yf^ZUV( afZd ]R d~TYVc*

" CRgVc afZd cZ_TVc ]Vd TYRaVRfi UVd
Sc�]Vfcd UV ]R eRS]V UV TfZdd`_* EV
aRd ]Vd ]RZddVc Yf^ZUVd* CVd d~TYVc
Z^^~UZReV^V_e z ]mRZUV Umf_ TYZWW`_ dVT*

" IV^`_eVc RgVT d Z̀_ e`feVd ]Vd aZ}TVd
Rac}d ]V _Vee`jRXV*

" CR dfcWRTV UVd XcZ]]Vd aVfe dV cRjVc Rf
WZ] Uf eV^ad* @] _V dmRXZe aRd Umf_ U~WRfe
UV WRScZTReZ`_*

EV aRd feZ]ZdVc Um~a`_XVd ^~eR]]ZbfVd
a`fc _Vee`jVc ]Vd UZWW~cV_eVd aRceZVd UV

]R eRS]V UV TfZdd`_*

M~cZWZVc bfV ]mVRf _V cV_ecV aRd UR_d ]Vd
Sc�]Vfcd( TRc V]]V cZdbfVcRZe UV S]`bfVc ]Vd 
Z_[VTeVfcd*
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" EVee`jVc c~Xf]Z}cV^V_e ]R c~dZdeR_TV Uf
W`jVc ~]VTecZbfV*

" <ddfjVc ]V W`jVc ~]VTecZbfV z ]mRZUV Umf_
TYZWW`_ U`fi ecV^a~ UR_d UV ]mVRf* =RZcV

V_dfZeV W`_TeZ`__Vc ]V W`jVc ~]VTecZbfV
aV_UR_e bfV]bfVd Z_deR_ed RWZ_ bfmZ] d`Ze
e`eR]V^V_e dVT*
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" EVee`jVc c~Xf]Z}cV^V_e ]Vd aRceZVd V_
gVccV UV g`ecV RaaRcVZ]*

" LeZ]ZdVc f_ ac`UfZe UV _Vee`jRXV a`fc
gZecVd a`fc _Vee`jVc ]mZ_e~cZVfc Ve
]mVie~cZVfc UVd aRceZVd gZec~Vd* CVd cZ_TVc(
afZd ]Vd d~TYVc z ]mRZUV Umf_ TYZWW`_ dVT*
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" EVee`jVc c~Xf]Z}cV^V_e ]Vd aRceZVd
~^RZ]]~Vd UV g`ecV RaaRcVZ]*

" <ddfjVc ]Vd aRceZVd ~^RZ]]~Vd z ]mRZUV
Umf_ TYZWW`_ U`fi ecV^a~ UR_d UV ]mVRf
dRg`__VfdV* CVd VddfjVc V_dfZeV z
_`fgVRf z ]mRZUV Umf_ TYZWW`_ Yf^ZUV(
afZd ]Vd d~TYVc*

EV aRd _Vee`jVc ]Vd aRceZVd ~^RZ]]~Vd
]`cdbfmV]]Vd d`_e V_T`cV TYRfUVd Rac}d ]R
TfZdd`_*

EV aRd ]RZddVc ec`a ]`_XeV^ad UV
gZ_RZXcV( UV TRW~( UV ]RZe( UV dV]( UmVRf( UV
[fd UV TZec`_ `f UV [fd UV e`^ReV dfc ]Vd
dfcWRTVd ~^RZ]]~Vd*

?O]]XaKQO NO\ YK[]SO\ OW KMSO[
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" EVee`jVc c~Xf]Z}cV^V_e ]Vd aRceZVd V_
RTZVc Z_`ijURS]V UV g`ecV RaaRcVZ]*

" <ddfjVc ]Vd aRceZVd V_ RTZVc Z_`ijURS]V
z ]mRZUV Umf_ TYZWW`_ U`fi ecV^a~ UR_d
UV ]mVRf afcV* IZ_TVc( afZd d~TYVc z
]mRZUV Umf_ TYZWW`_ dVT*

EV aRd _Vee`jVc ]Vd aRceZVd V_ RTZVc
Z_`ijURS]V ]`cdbfmV]]Vd d`_e V_T`cV
TYRfUVd Rac}d ]R TfZdd`_*

EV aRd ]RZddVc ec`a ]`_XeV^ad UV
gZ_RZXcV( UV TRW~( UV ]RZe( UV dV]( UmVRf( UV
[fd UV TZec`_ `f UV [fd UV e`^ReV dfc ]Vd
dfcWRTVd V_ RTZVc Z_`ijURS]V*
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7gR_e UV _Vee`jVc ]R gZecV UV ]R a`ceV Uf
W`fc( Z] Vde _~TVddRZcV UV cVeZcVc ]R a`ceV Uf
W`fc( T`^^V Z]]fdec~ TZ)UVdd`fd*

(% FfgcZc ]R a`ceV Uf W`fc*
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)% FfgcZc V_eZ}cV^V_e ]m~ecZVc $K% $z ]mRZUV
Umf_ e`fc_VgZd%*
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*% =Vc^Vc ]R a`ceV [fdbfmz TV bfmV]]V d Z̀e
acVdbfV V_ a`dZeZ̀ _ WVc^~V( afZd cVeZcVc ]R
a`ceV V_ ]R eZcR_e gVcd d`Z*
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UmV_ecVeZV_ UV TVe RaaRcVZ] U`ZgV_e �ecV
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ac`WVddZ`__V] RXc~~ `f f_ eVTY_ZTZV_
bfR]ZWZ~*
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Ve ]V ]RZddVc cVWc`ZUZc RgR_e UV ]V
_Vee`jVc*

" IVeZcVc ]R ]V_eZ]]V V_ gVccV( afZd cVeZcVc
]mR^a`f]V*

" G]RTVc ]R _`fgV]]V R^a`f]V $c~dZdeR_eV
z /,, q9% a`fc cV^a]RTVc TV]]V bfZ R ~e~
cVeZc~V $./, M( -1).1 hReed( KjaV <-0%*

" IVa]RTVc ]R ]V_eZ]]V V_ gVccV* M`ecV W`fc
Vde ac�e z �ecV feZ]Zd~*

CmR^a`f]V U`Ze �ecV da~TZWZbfV^V_e
T`_|fV a`fc �ecV feZ]Zd~V UR_d ]Vd
RaaRcVZ]d ^~_RXVcd UV TfZdd`_* CVd

R^a`f]Vd UVdeZ_~Vd z ]m~T]RZcRXV UVd
aZ}TVd _V d`_e aRd RURae~Vd*



=I ) .4

,%*% 5W][O]SOW

1G5CE9DD5>5?E 0 CVd `a~cReZ`_d
UmV_ecVeZV_ UV TVe RaaRcVZ] U`ZgV_e �ecV
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ac`WVddZ`__V] RXc~~ `f f_ eVTY_ZTZV_
bfR]ZWZ~*
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" M~cZWZVc c~Xf]Z}cV^V_e ]V ScR_TYV^V_e
Uf W]ViZS]V UV XRk* <_ TRd UV U~WRfe(
T`_eRTeVc f_ ac`WVddZ̀ __V] UV ]mV_ecVeZV_
RXc~~ a`fc ]V cV^a]RTVc*

" @] Vde cVT`^^R_U~ UV cV^a]RTVc ]Vd
T`^a`dR_ed UV cRTT`cUV^V_e Rf
XRk e`fd ]Vd R_d* <_ TRd UV U~WRfe
UV W`_TeZ̀ __V^V_e UVd ^R_VeeVd UV
]mRaaRcVZ]( T`_eRTeVc f_ ac`WVddZ`__V]
RXc~~*
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JZ ]V ac`S]}^V aVcdZdeV dfc g`ecV RaaRcVZ] Rac}d Rg`Zc dfZgZ TVd ~eRaVd UV U~aR__RXV
UV SRdV( T`_eRTeVc f_ ac`WVddZ`__V] RXc~~ `f f_ eVTY_ZTZV_ bfR]ZWZ~*
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CVd Sc�]Vfcd UV ]R 
eRS]V UV TfZdd`_ _V
W`_TeZ`__V_e aRd*

CVd Sc�]Vfcd d`_e aVfe)�ecV V_ a`dZeZ`_ 
e XPP g $~eVZ_ed%*

CmR]Z^V_eReZ`_ V_ XRk `WWcV aVfe)�ecV
f_V acVddZ`_ Z_T`ccVTeV*

CmR]Z^V_eReZ`_ ~]VTecZbfV $dZ ]mRaaRcVZ]
UZda`dV Umf_V T`__ViZ`_ ~]VTecZbfV%

Vde T`fa~V*

M~cZWZVc ]R a`dZeZ`_ UV ]R ^R_VeeV*

M~cZWZVc ]mR]Z^V_eReZ`_ V_ XRk Ve dR acVddZ`_*

M~cZWZVc bfV ]mR]Z^V_eReZ`_ ~]VTecZbfV Vde ScR_TY~V*
M~cZWZVc ~XR]V^V_e bfV ]Vd RfecVd RaaRcVZ]d UV ]R

TfZdZ_V W`_TeZ`__V_e*

CVd Sc�]Vfcd UV ]R 
eRS]V UV TfZdd`_ _V

dmR]]f^V_e aRd*

CV TYRaVRf Ve ]R T`fc`__V UV Sc�]Vfc 
d`_e ^R] RddV^S]~d*

CmR]Z^V_eReZ`_ V_ XRk `WWcV aVfe)�ecV
f_V acVddZ`_ Z_T`ccVTeV*

CR S`feVZ]]V UV XRk $]V TRd ~TY~R_e%
Vde aVfe)�ecV gZUV*

CmR]Z^V_eReZ`_ ~]VTecZbfV $dZ ]mRaaRcVZ]
UZda`dV Umf_V T`__ViZ`_ ~]VTecZbfV%

Vde T`fa~V*

MVZ]]Vc z TV bfV ]Vd aZ}TVd UVd Sc�]Vfcd d`ZV_e 
T`ccVTeV^V_e a`dZeZ`__~Vd*

M~cZWZVc ]mR]Z^V_eReZ`_ V_ XRk Ve dR acVddZ`_*

CR S`feVZ]]V UV XRk R aVfe)�ecV SVd`Z_ Um�ecV
cV^a]RT~V*

M~cZWZVc ]R ^ZdV d`fd eV_dZ`_* M~cZWZVc ~XR]V^V_e ]V
W`_TeZ`__V^V_e UVd RfecVd RaaRcVZ]d UV ]R TfZdZ_V*

CR W]R^^V Vde
`cR_XV+[Rf_V*

CV TYRaVRf Ve ]R T`fc`__V UV Sc�]Vfc 
d`_e ^R] RddV^S]~d*

9`^a`dZeZ`_ Uf XRk UZWW~cV_eV*

MVZ]]Vc z TV bfV ]Vd aZ}TVd UVd Sc�]Vfcd d`ZV_e 
T`ccVTeV^V_e a`dZeZ`__~Vd*

CR T`_TVaeZ`_ Uf Sc�]Vfc aVfe V_ecR�_Vc f_V 
T`]`cReZ`_ `cR_XV+[Rf_V UV ]R W]R^^V dfc

TVceRZ_Vd k`_Vd Uf Sc�]Vfc*

JZ ]m`_ feZ]ZdV ]mRaaRcVZ] RgVT Uf XRk _RefcV]( ]V XRk
_RefcV] UV gZ]]V aVfe ac~dV_eVc f_V T`^a`dZeZ`_

UZWW~cV_eV* EV aRd feZ]ZdVc ]mRaaRcVZ] aV_UR_e UVfi
YVfcVd*

CV Sc�]Vfc _V 
dmR]]f^V bfmV_

aRceZV `f aRd Uf
e`fe*

9VceRZ_Vd aRceZVd Uf Sc�]Vfc d`_e aVfe)
�ecV dR]Vd `f Yf^ZUVd*

M~cZWZVc bfV ]Vd aZ}TVd UV ]mRaaRcVZ] d`_e ac`acVd
Ve d}TYVd*

CV Sc�]Vfc Vde 
ScfjR_e* ) 9VTZ Vde U`_T aRcWRZeV^V_e _`c^R]* CV ScfZe aVfe

dmRee~_fVc z ^VdfcV bfV ]V Sc�]Vfc TYRfWWV*

8cfZe ) @] Vde _`c^R] bfV TVceRZ_Vd aRceZVd ^~eR]]ZbfVd UV
]R TfZdZ_Z}cV WRddV_e Uf ScfZe ]`cd UV ]Vfc feZ]ZdReZ`_*

CR eRS]V UV TfZdd`_
`f ]Vd k`_Vd UV

TfZdd`_ _V aVfgV_e
aRd �ecV R]]f^~Vd*

@] _mj R aRd UmR]Z^V_eReZ`_ ~]VTecZbfV*

M~cZWZVc ]V WfdZS]V dV cRaa`ceR_e z ]mRaaRcVZ] UR_d ]V
S`�eZVc UV WfdZS]Vd*

M~cZWZVc bfV ]mR]Z^V_eReZ`_ ~]VTecZbfV _mVde aRd
T`fa~V V_ VddRjR_e UmR]]f^Vc UmRfecVd RaaRcVZ]d

~]VTec`_ZbfVd*

CR eRS]V UV TfZdd`_
~^Ve f_V `UVfc

]`cd UVd acV^Z}cVd
feZ]ZdReZ`_d*

CmRaaRcVZ] Vde _VfW*
9YRfWWVc aV_UR_e /, ^Z_feVd f_V TRddVc`]V
cV^a]ZV UmVRf dfc TYRbfV k`_V UV TfZdd`_*

CV W`fc _V dmR]]f^V
aRd* CmR]Z^V_eReZ`_ ~]VTecZbfV Vde T`fa~V*

M~cZWZVc bfV ]mR]Z^V_eReZ`_ ~]VTecZbfV Vde ScR_TY~V*
M~cZWZVc ~XR]V^V_e ]V W`_TeZ`__V^V_e UVd RfecVd

RaaRcVZ]d UV ]R TfZdZ_V*

7fTf_V TYR]Vfc
_mVde ac`UfZeV `f ]V
W`fc _V ac~TYRfWWV

aRd*

CV c~X]RXV UV ]R eV^a~cRefcV Uf W`fc
Vde Z_T`ccVTe*

CR a`ceV Uf W`fc Vde ]RZdd~V `fgVceV*

M~cZWZVc bfV ]R ^R_VeeV UV eV^a~cRefcV Uf W`fc Vde
T`ccVTeV^V_e c~X]~V*
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CR TfZdd`_ Vde
Z_~XR]V UR_d ]V

W`fc*

CVd a]RbfVd+XcZ]]Vd d`_e ^R]
a`dZeZ`__~Vd*

M~cZWZVc ]V cVdaVTe UVd eV^a~cRefcVd Ve UVd
_ZgVRfi cVT`^^R_U~d*

EV aRd `fgcZc Wc~bfV^^V_e ]R a`ceV dRfW dZ ]V a]Re
U`Ze �ecV cVe`fc_~* L_V `fgVcefcV ec`a Wc~bfV_eV

UV ]R a`ceV WRZe TYfeVc ]R eV^a~cRefcV UR_d ]V W`fc(
TV bfZ aVfe Rg`Zc f_ Z^aRTe dfc ]V c~df]eRe UV ]R

TfZdd`_*

Cm~T]RZcRXV Uf W`fc
$dZ ac~dV_e% _V
W`_TeZ`__V aRd*

CmR^a`f]V _V W`_TeZ`__V aRd*

CmR]Z^V_eReZ`_ ~]VTecZbfV Vde T`fa~V
`f U~ScR_TY~V*

IV^a]RTVc ]mR^a`f]V T`_W`c^~^V_e Rfi
Z_decfTeZ`_d*

M~cZWZVc bfV ]mR]Z^V_eReZ`_ ~]VTecZbfV Vde T`__VTe~V
z ]R acZdV dVTeVfc*

CV gV_eZ]ReVfc Uf
W`fc $dZ ac~dV_e% Vde

ScfjR_e*
CVd a]RbfVd+XcZ]]Vd Uf W`fc gZScV_e*

M~cZWZVc bfV ]V W`fc Vde z _ZgVRf*

M~cZWZVc bfmRfTf_V a]RbfV+XcZ]]V Ve bfmRfTf_ a]Re
z W`fc _V gZScV `f _V e`fTYV ]V aR__VRf RccZ}cV

Uf W`fc*
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cfSR_ RUY~dZW( WZiVc ]Vd ~]~^V_ed ^`SZ]Vd Rf ac`UfZe RWZ_ Um~gZeVc e`fe U`^^RXV aV_UR_e ]V
ecR_da`ce*

<_ ]mRSdV_TV UV ]mV^SR]]RXV Um`cZXZ_V( ac~aRcVc f_ TRce`_ aVc^VeeR_e UV ac`e~XVc ]mRaaRcVZ]
$_`eR^^V_e Rf _ZgVRf UVd dfcWRTVd VieVc_Vd% UVd cZdbfVd Vie~cZVfcd*
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E`^ScV UV TRgZe~d -

J`fcTV UV TYR]Vfc wC<9KI@HL<

M`]f^V ] 11

9V W`fc Vde T`_W`c^V z ]R _`c^V <E 2,/1,)-

9`_dVZ]d V_ ^ReZ}cV Um~T`_`^ZV Um~_VcXZV

=`fc
) 9fZdZ_Vk ]Vd cVaRd dZ^f]eR_~^V_e( dZ a`ddZS]V*

) I~UfZdVk ]V eV^ad UV ac~TYRfWWRXV*

) EV ac`]`_XVk aRd ]V eV^ad UV TfZdd`_*

) Em`fS]ZVk aRd Um~eVZ_UcV ]V W`fc z ]R WZ_ UV ]R TfZdd`_*

) Em`fgcVk aRd ]R a`ceV Uf W`fc aV_UR_e ]R TfZdd`_*
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DRcbfV

D`U}]V K9D12M<+.

KjaV UV a]RbfV UV TfZdd`_ DZieV

E`^ScV UV k`_Vd UV TfZdd`_ 0

KVTY_`]`XZV UV TYRfWWRXV ) k`_V UV TfZdd`_ - >Rk

KRZ]]V ) k`_V UV TfZdd`_ - T^ 7fiZ]ZRZcV

<WWZTRTZe~ ~_VcX~eZbfV ) k`_V UV TfZdd`_ - " E+7

KVTY_`]`XZV UV TYRfWWRXV ) k`_V UV TfZdd`_ . >Rk

KRZ]]V ) k`_V UV TfZdd`_ . T^ JV^Z)cRaZUV

<WWZTRTZe~ ~_VcX~eZbfV ) k`_V UV TfZdd`_ . " 15(,

KVTY_`]`XZV UV TYRfWWRXV ) k`_V UV TfZdd`_ / >Rk

KRZ]]V ) k`_V UV TfZdd`_ / T^ IRaZUV

<WWZTRTZe~ ~_VcX~eZbfV ) k`_V UV TfZdd`_ / " 13(,

KVTY_`]`XZV UV TYRfWWRXV ) k`_V UV TfZdd`_ 0 G]RbfV TYRfWWR_eV

KRZ]]V ) k`_V UV TfZdd`_ 0 T^ x -4(,

9`_d`^^ReZ`_ ~_VcX~eZbfV ) k`_V UV TfZdd`_ 0 NY+\X -5/(,

9`_d`^^ReZ`_ ~_VcX~eZbfV UV ]R a]RbfV UV TfZdd`_ NY+\X -5/(,

<WWZTRTZe~ ~_VcX~eZbfV UV ]R a]RbfV UV TfZdd`_ " 14(,

9VeeV a]RbfV UV TfZdd`_ Vde T`_W`c^V Rfi _`c^Vd <E 2,/1,). Ve <E /,).)-

9`_dVZ]d V_ ^ReZ}cV Um~T`_`^ZV Um~_VcXZV

KRS]V UV TfZdd`_
) LeZ]ZdVk UVd fdeV_dZ]Vd UV TfZdZ_V z W`_U a]Re*

) LeZ]ZdVk UVd fdeV_dZ]Vd UV TfZdZ_V UV eRZ]]V Raac`acZ~V*

) LeZ]ZdVk UVd fdeV_dZ]Vd UV TfZdZ_V RgVT T`fgVcT]V*

) I~UfZdVk ]R bfR_eZe~ UV ]ZbfZUVd `f UV XcRZddV*

) C`cdbfV ]V ]ZbfZUV T`^^V_TV z S`fZ]]Zc( c~UfZdVk ]V c~X]RXV*
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