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9iTag W�hg\_\fXe VXg TccTeX\_ w_XVge\dhX) _\fXm 
Wjj[dj_l[c[dj b[i _dijhkYj_edi Y_+Z[iieki [j
VbafXeiXm _X `bWX W�X`c_b\ cbhe ha hfTZX 
kbj�h_[kh 8
/, >[j WffWh[_b [ij Z[ij_d� � �jh[ kj_b_i� ZWdi 
Z[i Wffb_YWj_edi Zec[ij_gk[i [j WdWbe]k[i
j[bb[i gk[8
+  Z[i Ye_di Yk_i_d[i h�i[hl�i Wk f[hiedd[b 
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f\`\_T\eX T�a W�wi\gXe ha WTaZXe+
1, <lWdj Z[ XhWdY^[h bsWffWh[_b W kd[ fh_i[
w_XVge\dhX `heT_X) iwe\�Xm dhX _X VbheTag 
w_XVge\dhX _bVT_ VbeeXfcbaW s VX_h\ fcwV\�w fhe 
_T c_TdhX WX _�TccTeX\_+ ;eTaV[Xm gbh]bhef ibgeX 
WffWh[_b ikh kd[ fh_i[ h[b_�[ � bW j[hh[,
1+ =wUeTaV[Xm _X VtU_X W�T_\`XagTg\ba Wh 
ewfXTh w_XVge\dhX WXf dhX ibhf VXffXm WX
bskj_b_i[h [j WlWdj jekj[ ef�hWj_ed Z[ d[jjeoW][ 
[j Z[ cW_dj[dWdY[,
3, >[j WffWh[_b f[kj �jh[ kj_b_i� fWh Z[i [d\Wdji 
�]�i ZsWk ce_di 6 Wdi [j fWh Z[i f[hiedd[i 
WoWdj Z[i YWfWY_j�i f^oi_gk[i* i[dieh_[bb[i 
ek c[djWb[i h�Zk_j[i ek Z�dk�[i Zs[nf�h_[dY[ 
ek Z[ YeddW_iiWdY[* is_bi &i_ [bb[i' iedj
Yehh[Yj[c[dj ikhl[_bb�&['i ek i_ Z[i _dijhkYj_edi 
h[bWj_l[i � bskj_b_iWj_ed Z[ bsWffWh[_b [d jekj[
i�Ykh_j� b[kh edj �j� Zedd�[i [j i_ b[i h_igk[i 
[dYekhki edj �j� Wffh�^[dZ�i, G[i [d\Wdji d[ 
Wb\iXag cTf ]bhXe TiXV _�TccTeX\_+ EX aXggblTZX 
[j bs[djh[j_[d fWh bskiW][h d[ Ze_l[dj fWi �jh[ 
XÄXVghwf cTe WXf XaYTagf fTaf fheiX\__TaVX+
4, G[i �gk_f[c[dji �b[Yjh_gk[i [j 

w_XVgeba\dhXf Ybag _�bU]Xg W�haX Vb__XVgX 
i�fWh�[,  I[ fWi i[ Z�XWhhWii[h Z[i 
Z�Y^[ji Zs�gk_f[c[dji �b[Yjh_gk[i [j 

�b[Yjhed_gk[i Wl[Y b[i Z�Y^[ji ckd_Y_fWkn 
ded jh_�i* cW_i fheY�Z[h � b[kh Yebb[Yj[ i�fWh�[, 
?[i ioij�c[i [j Z[i b_[kn Z[ Yebb[Yj[ &Y[djh[i 

(
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Z[ jh_* Z�Y^[jj[h_[' iedj c_i � lejh[ Z_ifei_j_ed 
fWh b[i Yebb[Yj_l_j�i beYWb[i  [j b[i Z_ijh_Xkj[khi,  
>a Vba�Tag ibgeX cebWh\g Xa �a WX i\X s _T �_\xeX 
WX eXVlV_TZX TWwdhTgX) ibhf Vbage\UhXm s
fhej�][h bs[dl_hedd[c[dj W_di_ gk[ lejh[ iWdj�,
5, <OO@IODJI 8 Kekh �l_j[h jekj h_igk[ Z[ 
Wwgwe\beTg\ba WX _�TccTeX\_) geTafcbegXm*_X WTaf 
iW fei_j_ed Zskj_b_iWj_ed ckd_ Z[ i[i YWb[i
Z[ jhWdifehj &i[bed b[ ceZ�b[', <k Z�XWbbW][ 
Z[ Y[bk_+Y_* [j fekh [cf�Y^[h Z[i h_igk[i 
W�Tfc[lk\X Xg VbecbeX_f) gXaXm _Xf `Tgwe\Thk 
Zs[cXWbbW][ ^ehi Z[ fehj�[ Z[i [d\Wdji,
6,<OO@IODJI8GehiZ[bWc_i[Wkh[XkjZ[lejh[
WffWh[_b* [j fekh �YWhj[h jekj h_igk[ Yehfeh[b* 
`XggXm [bef W�hfTZX VX dh\ cbheeT\g cewfXagXe 
ha WTaZXe 7 VbhcXm _X VtU_X W�T_\`XagTg\ba 
Th eTf WX _�TccTeX\_+ BaYbe`Xm*ibhf Thcexf 
Z[i i[hl_Y[i Z[ lejh[ Yecckd[ Z[i [dZhe_ji
Wkjeh_i�i fekh bW c_i[ Wk h[Xkj Z[ bsWffWh[_b, 
KXg\eXm _X W\fcbf\g\Y WX iXeebh\__TZX Wh [hU_bg
fekh �l_j[h gk[ Z[i [d\Wdji d[ h[ij[dj [d\[hc�i 
� bs_dj�h_[kh,
7, G[i _dijhkYj_edi YedY[hdWdj bs_dijWbbWj_ed*
_�hg\_\fTg\ba Xg _�XageXg\Xa WX _�TccTeX\_ �ZheXag 
ZWdi b[i fWhW]hWf^[i { DINO<GG<ODJI �*
{ PODGDN<ODJI � [j { @IOM@OD@I @O
I@OOJT<B@ �,
/., GW cWii[ cWn_cWb[ Z[ b_d][ i[Y fekh
bWgk[bb[ bsWffWh[_b [ij Yed�k [ij Z[ +*. a] fekh

)
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b[ Yejed* 1,% a] fekh b[i j[nj_b[i iodj^�j_gk[i [j 
Z�b_YWji [j Z[ 0,% a] fekh b[i Whj_Yb[i [d bW_d[,
//, GsWffWh[_b Ze_j �jh[ hWYYehZ� Wk h�i[Wk Z[ 
W\fge\Uhg\ba W�XTh Xa hg\_\fTag ha ]Xh WX ghlThk 
aXhYf+ B_ Vbai\Xag WX aX cTf ewhg\_\fXe WXf ]Xhk
Z[ jkoWkn kiW]�i,
/0, GW fh[ii_ed Zs[Wk c_d_cWb[ WZc_ii_Xb[ �
bs[djh�[ [ij .,/ HKW,
/1, GW fh[ii_ed cWn_cWb[ WZc_ii_Xb[ Z[ bs[Wk
ZsWb_c[djWj_ed [ij / HKW,
.1+ GX ]T`T\f YbeVXe _T cbegX cbhe _�bhie\e 
behigk[ bsWffWh[_b [ij [d cWhY^[,
.2+ GX ]T`T\f bhie\e _X g\eb\e s _Xff\iX _befdhX
bsWffWh[_b [ij [d cWhY^[,
.3+ @TeWXm ibf Ta\`Thk WX Vb`cTZa\X _b\a WX
lejh[ WffWh[_b,
/5, MDNLP@ ?@ =M�GPM@ !
I[ fWi jekY^[h b[ jkoWk Z[ l_ZWd][ [j ZsWhh_l�[ 
Zs[Wk, GsWffWh[_b f[kj Wjj[_dZh[ Z[i j[cf�hWjkh[i 
�b[l�[i behi Z[ ied \edYj_edd[c[dj, 
/6, MDNLP@ ?@ ?�>�N � ><PN@ ?P 
>JPM<IO �G@>OMDLP@ !
oi\gXm W�hg\_\fXe WXf ce\fXf `h_g\c_Xf bh WXf 
hWbbed][i,
I[ fWi XhWdY^[h bsWffWh[_b ZWdi Z[i fh_i[i
�b[Yjh_gk[i [dZeccW]�[i
GX g\eXm ]T`T\f fhe _X VtU_X _befdhX ibhf
WwUeTaV[Xm * fT\f\ffXm gbh]bhef _T ce\fX+
oi\gXm WX UeTaV[Xe bh WX WwUeTaV[Xe _�TccTeX\_ 
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Wl[Y Z[i cW_di cek_bb�[i Wk h_igk[ Zs�jh[ 
l_Yj_c[ Zskd[ �b[YjheYkj_ed, 
GX ]T`T\f gbhV[Xe _�TccTeX\_ TiXV _Xf `T\af bh 
b[i f_[Zi cek_bb�i, 
/7, M_igk[ Zs_dedZWj_ed !
Kh[dZh[ b[i c[ikh[i d�Y[iiW_h[i fekh fh�l[d_h 
b[ ]b_ii[c[dj Z[ lejh[ jkoWk,
0., M_igk[ Zs_dY[dZ_[ !
GX _T\ffXm cTf WX _\dh\WXf \a�T``TU_Xf s 
fhen_c_j� Z[ lejh[ cWY^_d[,
0/, N�Ykh_j� Z[i [d\Wdji ! 
GX _T\ffXm cTf _Xf XaYTagf Thcexf WX _T `TV[\aX
iWdi ikhl[_bbWdY[, G[i [d\Wdji f[kl[dj
is[d\[hc[h ZWdi bsWffWh[_b [j b[ h_igk[ Z[ Z�Y�i 
f[kj ikhl[d_h,
GW l_jh[ Z[ bW fehj[ [j iW ikh\WY[ f[kl[dj
�jh[ [njh�c[c[dj Y^WkZ[i behigk[ bsWffWh[_b 
\edYj_edd[, <_di_* jekY^[h [d fWhj_Ykb_[h bW
cWY^_d[ fekhhW_j Xh�b[h bW f[Wk Z[i [d\Wdji,
<bafXeiXm _Xf `Tgwe\Thk W�X`UT__TZX [bef WX 
bW fehj�[ Z[i [d\Wdji,

+
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($ 31C13E5C9DE9BF5D E538?9BF5D
($ '$ 6SNRP ^PNRXS[_P

HWhgk[ LDGDQ@

M�\�h[dY[ Yecc[hY_Wb[ /.++%.$&),%,+

MXaf\ba , YewdhXaVX WX YbaVg\baaX`Xag %O,Am& %//-*/1-& On,2-Am

>ekhWdj jejWb &<' /.

Kk_iiWdY[ jejWb[ &R' 0/..

IecXh[ Z[ fhe]hWcc[i /3

?_c[di_edi &CWkj[kh n GWh][kh n Khe\edZ[kh' &cc' 623 n 375 n 275

>WfWY_j� dec_dWb[ &a]' &fhe]hWcc[ 4.}> � fb[_d Y^Wh][' &a]' 4,.

<_TffX W�XÅVTV\gw waXeZwg\dhX <))

>edieccWj_ed Zs�d[h]_[ Wddk[bb[ &aR^-Wd'( /5/

>edieccWj_ed Z%�d[h]_[ &fhe]hWcc[ Yejed 4.}> � fb[_d[ Y^Wh][ &aR^-YoYb[' .,73

>edieccWj_ed Z%�d[h]_[ &fhe]hWcc[ Yejed 4.}> � Z[c_+Y^Wh][ &aR^-YoYb[' .,4.

>edieccWj_ed Z%�d[h]_[ &fhe]hWcc[ Yejed 2.}> � Z[c_+Y^Wh][ &aR^-YoYb[' .,36

>edieccWj_ed Z%�d[h]_[ [d ceZ[ <hh�j &R' .,3

>edieccWj_ed Z%�d[h]_[ [d ceZ[ bW_ii� ikh HWhY^[ &R' /,..

>edieccWj_ed Z%[Wk Wddk[bb[ &b-Wd'(( 77..

>edieccWj_ed Z%[Wk &fhe]hWcc[ Yejed 4.}> � fb[_d[ Y^Wh][' &b-YoYb[' 27

>edieccWj_ed Z%[Wk &fhe]hWcc[ Yejed 4.}> � Z[c_+Y^Wh][' &b-YoYb[' 20

>edieccWj_ed Z%[Wk &fhe]hWcc[ Yejed 2.}> � Z[c_+Y^Wh][' &b-YoYb[' 20

<_TffX W�XÅVTV\gw W�XffbeTZX %.& =

Q_j[ii[ Zs[iiehW][ cWn_cWb[ &jekhi-c_d'((( /&'%

OWkn Zs^kc_Z_j� h�i_Zk[bb[((( 31

?kh�[ Zk fhe]hWcc[ Yejed ijWdZWhZ � 4. }> � fb[_d[ Y^Wh][ 0..

?kh�[ Zk fhe]hWcc[ Yejed ijWdZWhZ � 4. }> � Z[c_+Y^Wh][ /53

?kh�[ Zk fhe]hWcc[ Yejed ijWdZWhZ � 2. }> � Z[c_+Y^Wh][ /5.

@c_ii_ed WYekij_gk[ ZWdi b%W_h &[d f^Wi[ Z[ bWlW][' &Z=&<'' 36

@c_ii_ed WYekij_gk[ ZWdi b%W_h &[d f^Wi[ Z%[iiehW][' &Z=&<'' 56

%.&7 <_TffX W�XÅVTV\gw W�XffbeTZX fhe haX wV[X__X T__Tag WX @ %TccTeX\_f _Xf `b\af XÅVTVXf& s 9 %TccTeX\_f 
_Xf c_hf XÅVTVXf&

( 8 Nkh bW XWi[ Z[ 00. YoYb[i Z[ bWlW][ ijWdZWhZ fWh Wd fekh b[i fhe]hWcc[i Yejed � 4.}> [j � 2.}> �
fb[_d[ Y^Wh][ [j � Z[c_+Y^Wh][* [j Z[ bW YedieccWj_ed Z[i ceZ[i � \W_Xb[ fk_iiWdY[, GW YedieccWj_ed
h�[bb[ Z%�d[h]_[ Z�f[dZ Z[i YedZ_j_edi Z%kj_b_iWj_ed Z[ b%WffWh[_b,

(( 8 Nkh bW XWi[ Z[ 00. YoYb[i Z[ bWlW][ ijWdZWhZ fWh Wd fekh b[i fhe]hWcc[i Yejed � 4.}> [j � 2.}>
� fb[_d[ Y^Wh][ [j � Z[c_+Y^Wh][, GW YedieccWj_ed h�[bb[ Z%[Wk Z�f[dZ Z[i YedZ_j_edi Z%kj_b_iWj_ed Z[ 
b%WffWh[_b,

((( 8 Nkh bW XWi[ Z[ 00. YoYb[i Z[ bWlW][ ijWdZWhZ fWh Wd fekh b[i fhe]hWcc[i Yejed � 4.}> � fb[_d[ Y^Wh][
[j � Z[c_+Y^Wh][* [j fekh b[ fhe]hWcc[ Yejed 2.}> � Z[c_ Y^Wh][,

,

%.



G[ fhe]hWcc[ Yejed ijWdZWhZ � 4. }> [j b[ fhe]hWcc[ Yejed ijWdZWhZ � 2. }> iedj b[i
fhe]hWcc[i Z[ bWlW][ ijWdZWhZ gk_ Yedl_[dd[dj fekh d[jjeo[h Zk b_d][ [d Yejed dehcWb[c[dj
fT_X Xg fbag _Xf cebZeT``Xf _Xf c_hf XÅVTVXf Xa gXe`Xf WX Vbafb``Tg\ba Vb`U\awX W�XTh Xg 
W�waXeZ\X+ ET gX`cweTgheX ewX__X WX _�XTh cXhg W\ÄweXe WX _T gX`cweTgheX WwV_TewX cbhe ha VlV_X 
Zedd�,

G[ fhe]hWcc[ dkc�he 1 Yehh[ifedZ Wkn fhe]hWcc[i Z[ bWlW][ ijWdZWhZi Wkngk[bi i[
ewYxeXag _Xf \aYbe`Tg\baf VbagXahXf fhe _T �V[X gXV[a\dhX Xg _Xf wg\dhXggXf cbhe Wh _\aZX Xa Vbgba 
abe`T_X`Xag fT_X+ <Xf cebZeT``Xf fbag _Xf c_hf XÅVTVXf Xa gXe`X WX Vbafb``Tg\ba XTh ,
�b[Yjh_Y_j�,

GW j[cf�hWjkh[ h�[bb[ YedijWj�[ f[kj lWh_[h fWh hWffehj � bW j[cf�hWjkh[ Zk YoYb[ Z�YbWh�[,

GW Zkh�[ Zk fhe]hWcc[* bW YedieccWj_ed Zs�d[h]_[ [j b[i lWb[khi Z[ YedieccWj_ed 
Zs[Wk f[kl[dj lWh_[h [d \edYj_ed Zk fe_Zi [j Zk jof[ Z[ bW Y^Wh][ Z[ bWlW][* Z[i \edYj_edi
i�b[Yj_edd�[i* Z[ bs[Wk YekhWdj[ W_di_ gk[ Z[ bW j[cf�hWjkh[ WcX_Wdj[,

)$ 45D3C9AE9@?
,' *' 4a^SQb Uo\o`OZ OdO\b

& %$

#

%"

!

.+ 9ÅV[TZX w_XVgeba\dhX Xg YbaVg\baf
ikffb�c[djW_h[i
0, =WdZ[Wk Z[ YeccWdZ[
1, N�b[Yj[kh Z[ fhe]hWcc[

2, O_he_h � b[ii_l[
3, Kehj[ - CkXbej
3+ <bhiXeV_X Wh �_geX WX _T cb`cX

-
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,' +' 4a^SQb Uo\o`OZ O``Wp`S

$

#

"

!

/, Q_i Z[ i�Ykh_j� Z[ jhWdifehj
0, QWdd[ ZsWhh_l�[ Zs[Wk

1, OkoWk Z[ l_ZWd][
2, >�Xb[ ZsWb_c[djWj_ed

,' ,' HW`]W` l ZSaaWdS

#

"

!

/, >ecfWhj_c[dj � b[ii_l[
0, >ecfWhj_c[dj fekh WZekY_iiWdj

1, >ecfWhj_c[dj � b[ii_l[ Z[ fh�bWlW][

%$
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)$ *$ 3YWZL\^SWPX^ ZY_\ LOY_NS]]LX^ 0

Obhf cbhiXm hg\_\fXe WX _�TWbhV\ffTag cbhe _X _\aZX %dhTag\gw 
[j jof[ h[YeccWdZ� fWh b[ \WXh_YWdj', KWh\e_i b[i 
Tffbhc_\ffTagf dhX ibhf hg\_\fXm cbhe ibgeX _\aZX cXhiXag
h[ij[h ZWdi Y[ YecfWhj_c[dj fWhY[ gk[ bsWZekY_iiWdj ds[ij
cTf fhÅfT``Xag _\dh\WX+ Ibhe wi\gXe VXggX f\ghTg\ba)
hg\_\fXm ha ThgeX TWbhV\ffTag bh W\_hXm*_X+

,' .' 6][^O`bW[S\b l ZSaaWdS RS ^`oZOdOUS 3

>[ YecfWhj_c[dj d[ Ze_j �jh[ kj_b_i� gk[ behigk[ bW \edYj_ed 
Z[ fh�bWlW][ [ij i�b[Yj_edd�[,  
>[jj[ \edYj_ed [ij h[YeccWdZ�[ fekh b[ b_d][ jh�i iWb[, 

,'/' GoZSQbSc` RS ^`]U`O[[S

Obhf cbhiXm fw_XVg\baaXe _X cebZeT``X cTe _XdhX_ ibhf ibh_Xm _TiXe ibgeX _\aZX Xa gbheaTag
_X fw_XVgXhe WX cebZeT``Xf WTaf _Xf WXhk fXaf+ 9ffheXm*ibhf dhX _X `TedhTZX Xfg cbf\g\baaw
XkTVgX`Xag fhe _X cebZeT``X dhX ibhf TiXm fw_XVg\baaw+
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)$-$ ALXXPL_ OP NYWWLXOP

EX cTaaXTh WX Vb``TaWX cXe`Xg W�TÅV[Xe _T gX`cweTgheX W�XTh WX _TiTZX) _T i\gXffX 
W�XffbeTZX WX ibgeX `TV[\aX) _�[XheX WX �a WX cebZeT``X WX ibgeX `TV[\aX) _Xf YbaVg\baf 
fw_XVg\baawXf Xg _�wgTcX s _TdhX__X _X cebZeT``X dhX ibhf TiXm fw_XVg\baaw fX gebhiX * ek ,

ITe T\__Xhef) _�TÅV[Xhe W\Z\gT_ ibhf TiXeg\f Th `blXa WX fl`Ub_Xf _befdh�haX XeeXhe Xfg fheiXahX 
fhe ibgeX `TV[\aX Xg \_ ibhf \aYbe`X WX _�TV[xiX`Xag W�ha cebZeT``X WX _TiTZX fhe _�TÅV[Xhe 
Wl[Y bs_dZ_YWj[kh t@I?u &ADI',

*$ 9?DE1==1E9@?
-'*' D`oQOcbW]\a ^`oOZOPZSa

9iTag WX Vb``XaVXe s hg\_\fXe ibgeX `TV[\aX) ibhf cbhiXm TccX_Xe _X fXei\VX TZeww _X c_hf
fheY^[ fekh kd[ Wii_ijWdY[ � bs_dijWbbWj_ed* Wk \edYj_edd[c[dj ek � bskj_b_iWj_ed Z[ lejh[ cWY^_d[,

Owe\�Xm _�X`UT__TZX WX ibgeX TccTeX\_ TiTag _�\afgT__Tg\ba Xg fT fheYTVX Xkgwe\XheX Tcexf _�bhiXegheX 
Z[ bs[cXWbbW][, I[ fWi \W_h[ \edYj_edd[h b[i cWY^_d[i [dZeccW]�[i ek b[i cWY^_d[i � 
[cXWbbW][ ekl[hj,

9iTag _T ceX`\xeX hg\_\fTg\ba) eXg\eXm gbhf _Xf X`UT__TZXf hg\_\fwf cbhe _X geTafcbeg+ <bafXeiXm*
_Xf Xa VTf WX Wwc_TVX`Xag h_gwe\Xhe+ >a XÄXg) _X geTafcbeg W�ha TccTeX\_ aba*fwVhe\fw e\fdhX 
W�XaWb``TZXe _Xf Vb`cbfTagf \agXeaXf Xg W�XageT{aXe Yh\gXf Xg `ThiT\f YbaVg\baaX`Xagf+ KXg\eXm 
_Xf w_w`Xagf Xa cb_lfglexaX Xg gbhg ThgeX w_w`Xag �ZheTag WTaf _X gT`Ubhe+

I_TVXm _�TccTeX\_ fhe haX fheYTVX c_TaX) WheX Xg ewf\fgTagX s _T V[T_Xhe Xg WTaf ha XaWeb\g U\Xa 
l[dj_b�,  GW j[cf�hWjkh[ WcX_Wdj[ WZ�gkWj[ fekh kd \edYj_edd[c[dj dehcWb Z[ lejh[ cWY^_d[ 
fX f\ghX XageX .2 Xg /2�+ KTaZXm _X ghlTh) _X VtU_X Xg _�X`UT__TZX WX ibgeX `TV[\aX _bef WX 
_�\afgT__Tg\ba+ Obhf cbhee\Xm gewUhV[Xe Xg gb`UXe+ 

9>A@CE1?E 0
G�\afgT__Xm cTf ibgeX `TV[\aX WTaf ha _\Xh b� _T gX`cweTgheX T`U\TagX cXhg WXfVXaWeX fbhf 
- �<+ EXf ghlThk ZX_wf cXhiXag fX WwV[\eXe Xg Xkc_bfXe+ =Taf _Xf ewZ\baf b� _T gX`cweTgheX Xfg 
[d Z[iieki Z[ . }>* bW j[cf�hWjkh[ WcX_Wdj[ fekhhW_j c[jjh[ [d f�h_b b[ Xed \edYj_edd[c[dj Z[ bW 
YWhj[ �b[Yjhed_gk[,

G�\afgT__Xm cTf ibgeX TccTeX\_ WTaf ha XaWeb\g b� \_ aX cbheeT\g cTf ygeX Vb`c_xgX`Xag bhiXeg+

OX\__Xm s VX dhX _�TccTeX\_ aX fb\g cTf Xa VbagTVg TiXV _X `he bh TiXV W�ThgeXf `XhU_Xf+ NaX `\fX 
� d_l[Wk fh�Y_i[ f[hc[j Zs�l_j[h b[i l_XhWj_edi* b[ Xhk_j [j [cf�Y^[ bsWffWh[_b Z[ i[ Z�fbWY[h Wk 
Yekhi Z[ ied \edYj_edd[c[dj,

( ' &

% $

&#

"#

!#

('#
/, K^Wi[ Z[ bWlW][
0, QeoWdji bkc_d[kn
0+ Hcg\baf WwcTeg W\ÄwewX
2, N�Ykh_j� [d\Wdj
3, =ekjed HWhY^[-KWki[
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?[i h[ij[i Zs[Wk ek Zs^kc_Z_j� f[kl[dj �jh[ eXi[hl�i ZWdi lejh[ cWY^_d[ Wfh�i b[i [iiW_i [j 
TaT_lfXf XÄXVghwf Xa eT\fba WXf cebVwWheXf WX Vbage~_X dhT_\gw+ <XV\ Xfg abe`T_+

GX `bagXm cTf fhe ibgeX `TV[\aX+ ET gTU_X fhcwe\XheX WX ibgeX `TV[\aX cXhg fX Ue\fXe Xg ibhf
e\fdhXm WX ibhf U_XffXe+

GX `XggXm cTf ibgeX `TV[\aX s _�XaiXef bh fhe _X V~gw+ 

GX fbh_XiXm cTf ibgeX TccTeX\_ Xa _X gXaTag cTe WXf c\xVXf `bU\_Xf %g\eb\e s _Xff\iX) cbegX&+ <Xf
f_�Y[i f[kl[dj i[ Xh_i[h [j leki YWki[h Z[i Xb[iikh[i, 

GW cWY^_d[ Ze_j �jh[ jhWdifehj�[ fWh Wk ce_di 0 f[hiedd[i,

-'+' FSb`OWb RSa dWa RS aoQc`Wbo

"!

"! 9iTag WX YT\eX YbaVg\baaXe _X _TiX*_\aZX) eXg\eXm _Xf 1 i\f WX
jhWdifehj [j b[i [djh[je_i[i [d YWekjY^ekY � bsWhh_�h[ Z[ 
bsWffWh[_b � bsW_Z[ Zskd[ Yb� Wffhefh_�[ fWh hejWj_ed ZWdi b[ 
i[di Wdj_^ehW_h[ � bsW_Z[ Zskd[ Yb� Wffhefh_�[, G[ ded+h[jhW_j 
Z[i l_i f[kj fhelegk[h Z[ \ehj[i l_XhWj_edi* Zk Xhk_j [j kd
Zoi\edYj_edd[c[dj Zk fheZk_j &WddkbWj_ed Z[ bW ]WhWdj_[',

Obhf WXiXm g\eXe fhe _Xf i\f WX geTafcbeg cbhe _Xf Xa_XiXe+
I_TVXm _Xf UbhV[baf Xa c_Tfg\dhX %Ybhea\f& WTaf _Xf be\�VXf _T\ffwf cTe _X eXgeT\g WXf i\f WX 
jhWdifehj,
<bafXeiXm*_Xf) \_f WXiebag ygeX eX`bagwf cbhe gbhg ThgeX geTafcbeg WX _�TccTeX\_+

1EE5?E9@?0 Obhf WXiXm TUfb_h`Xag eXg\eXe _Xf i\f WX geTafcbeg WX ibgeX TccTeX\_ TiTag _T
fh[c_�h[ kj_b_iWj_ed,

-',' FoUZOUS RSa ^WSRa

<T_Xm Xg `XggXm WX a\iXTh _�TccTeX\_ Th `blXa WXf dhTgeX c\XWf WX ewZ_TZX+ Ibhe VX YT\eX) 
WXffXeeXm _�wVebh WX U_bVTZX) XÄXVghXm _X ewZ_TZX Xa gbheaTag _Xf c\XWf iXef _X [Thg bh _X UTf) 
ch\f eXffXeeXm _�wVebh WX U_bVTZX iXef _X [Thg+

"!

?@E5D 0
GX cT__\Xm ]T`T\f Thk \eewZh_Te\gwf Wh fb_ Xa c_TvTag WXf VTegbaf) WXf Ubhgf WX Ub\f bh gbhg
cWj�h_[b i_c_bW_h[ [d XWi Z[ lejh[ cWY^_d[, 

EbefdhX ibhf aXggblXm _X fb_ fhe _XdhX_ eXcbfX ibgeX `TV[\aX) iX\__Xm s aX cTf
Z�i�gk_b_Xh[h b[i f_[Zi, 

%'

%.



-'-' 5`O\QVS[S\b oZSQb`W_cS

>[ bWl[+b_d][ d[ Ze_j �jh[ XhWdY^� gk[ ikh kd[ fh_i[ cedef^Wi�[ Z[ 00.+02. Q [j 
2- Am+ Owe\�Xm _T gT\__X Wh Yhf\U_X 7 .- 9 cbhe //-*/1- O+ E�TccTeX\_ aX Wb\g cTf ygeX 
eTVVbeWw s _�T\WX W�ha ceb_baZTgXhe a\ W�haX ce\fX `h_g\c_X+ Owe\�Xm dhX _T �V[X Xfg 

\̀fX s _T gXeeX VbaYbe`w`Xag s _T ewZ_X`XagTg\ba Xa i\ZhXhe+ L\ ibhf aX W\fcbfXm
cTf W�haX gX__X ce\fX WX VbheTag Xg WX _�T`cweTZX TWwdhTg) iXh\__Xm TffheXe _X 
ewZ_TZX cTe ha w_XVge\V\Xa dhT_\�w+ 

GX UeTaV[Xm _T �V[X W�\afgT__Tg\ba s _T ce\fX WX VbheTag dh�s _T �a WX _�\afgT__Tg\ba+ 
9ffheXm*ibhf dhX _T ce\fX WX VbheTag Xfg TVVXff\U_X haX Yb\f _�TccTeX\_ \afgT__w+

C5>1CBF5 0 G[ \W_j Z[ \W_h[ \edYj_edd[h lejh[ cWY^_d[ � kd[ j[di_ed \W_Xb[ h�Zk_hW_j iW Zkh�[ Z[ 
l_[ [j WkhW_j kd[ _dY_Z[dY[ ikh iW f[h\ehcWdY[,

-'.' 5`O\QVS[S\b Rc bcgOc R}O``WdoS R}SOc

<baaXVgXm _�Xkgew \̀gw VbhWwX %VbhWX iXef _X UTf& Wh ghlTh W�Tee\iwX 
W�XTh s _T iTaaX W�Tee\iwX W�XTh s _�Tee\xeX WX _T `TV[\aX+ <baaXVgXm 
_�ThgeX Xkgew \̀gw Th ebU\aXg W�Tee\iwX W�XTh+ O\ffXm s _T `T\a _Xf WXhk 
XW]k[i Z[ i[hhW][ � Y^Wgk[ [njh�c_j�,

Pd Z�X_j Zs[Wk Wl[Y kd[ fh[ii_ed Z[ .*/+/ HfW f[hc[j � lejh[ cWY^_d[ Z[ \edYj_edd[h fbki 
XÅVTVX`Xag+ ET ceXff\ba WX -). FcT f\Za\�X dhX c_hf WX 5 _\geXf W�XTh cTe `\ahgX f�wVbh_X+
* OX\__Xm s VX dhX _Xf eTVVbeWf aX cewfXagXag ThVhaX Yh\gX Xa bhieTag Vb`c_xgX`Xag _X ebU\aXg

Wfh�i bW h�Wb_iWj_ed Z[i XhWdY^[c[dji, 
* 9ffheXm*ibhf dhX _X ghlTh W�Tee\iwX W�XTh a�Xfg cTf gbeWh) VTffw) Tc_Tg\ bh eXW\`Xaf\baaw+ 
GsWffWh[_b Ze_j �jh[ hWYYehZ� Wk h�i[Wk Z[ Z_ijh_Xkj_ed Zs[Wk [d kj_b_iWdj b[i [di[cXb[i Z[ 
hWYYehZ[c[dj d[k\i \ekhd_i Wl[Y bsWffWh[_b* _b Yedl_[dj Z[ d[ fWi h�kj_b_i[h Z[i [di[cXb[i Z[ 
hWYYehZ[c[dj kiW]�i,

7c`Sbo RS Z}SOc
N_ ZWdi lejh[ h�]_ed bW Zkh[j� Z[ bs[Wk [ij �b[l�[ ek ceZ�h�[* _b [ij h[YeccWdZ� Zskj_b_i[h kd 
TWbhV\ffXhe W�XTh cbhe _TiX*_\aZX+ =Taf _Xf ewZ\baf b� _�XTh Xfg WbhVX \_ a�Xfg cTf awVXffT\eX 
W�hg\_\fXe ha TWbhV\ffXhe W�XTh+ Ibhe VbaaT{geX _T WheXgw WX _�XTh WTaf ibgeX ewZ\ba) VbagTVgXm 
ibgeX Vb`cTZa\X WXf XThk+ Ng\_\fXm _T UbaaX dhTag\gw W�TWbhV\ffXhe W�XTh+ KXfcXVgXm _Xf 
_dijhkYj_edi gk_ i[ jhekl[dj ikh bs[cXWbbW][i Zk fheZk_j,

-'/' 5`O\QVS[S\b Rc bcgOc R}odOQcObW]\ R}SOc

?\kXm _T c\xVX WX i\WTaZX %N& fhe _X ghlTh WX i\WTaZX %Ybhea\X TiXV _�TccTeX\_&+ KXZebhcXm _Xf 
W\ÄweXagf w_w`Xagf Th fX\a W�ha cb\ag WX i\WTaZX) s haX [ThgXhe Vb`ce\fX XageX 3- Xg .-- V`+ 

Gs[njh�c_j� Zk jkoWk Zs�lWYkWj_ed Zs[Wk f[kj �jh[ hWYYehZ�[ Z_h[Yj[c[dj � kd jkoWk Zs�lWYkWj_ed 
Z[ bs[Wk iWb[,
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?@E5D 0
E�T\e Wb\g cbhib\e cwawgeXe Th Ubhg Wh ghlTh T�a W�wi\gXe gbhg e\fdhX WX f\c[baTZX+ EX ghlTh WX 
i\WTaZX aX Wb\g cTf ygeX c_\w) gbeWh) wVeTfw bh wg\ew+ L�\_ Xfg gebc Vbheg) VbagTVgXm ha cebYXff\baaX_ 
if�Y_Wb_i�,
GX `XggXm cTf _�Xkgew \̀gw Wh ghlTh WX i\WTaZX WTaf ha ewV\c\Xag) WTaf ha fXTh bh WTaf ha wi\Xe+

1^^PX^SYX 0 K\fdhX WX Ue�_heX " GX gbhV[Xm cTf _X ghlTh WX i\WTaZX Xg _�XTh _bef WX _T i\WTaZX dh\ 
f[kl[dj Wjj[_dZh[ Z[i j[cf�hWjkh[i �b[l�[i,

+$ FE9=9D1E9@?
.'*' D`o^O`ObW]\

.'*'*' Go^O`S` ZS ZW\US

KXfcXVgXm _Xf \afgehVg\baf WX _TiTZX dh\ �ZheXag fhe _Xf wg\dhXggXf WXf iygX`Xagf+ 

!
LwcTeXm ibgeX _\aZX Xa YbaVg\ba WX _Xhef Vbh_Xhe) _Xhef glcXf %Vbgba) flag[wg\dhX)
Z�b_YWj* bW_d[* [jY,'* b[khi j[cf�hWjkh[i Z[ bWlW][ &\he_Z* 1. }* 2. }* 4. }* 7. }' [j b[ 
Z[]h� Z[ iWb[j� &b�]�h[c[dj jWY^�* jWY^�* jh�i jWY^�', 

>[hjW_di Whj_Yb[i Z[ Yekb[khi f[kl[dj Z�j[_dZh[ behi Z[i fh[c_[hi bWlW][i, Db [ij 
h[YeccWdZ� Z[ b[i bWl[h i�fWh�c[dj b[i fh[c_�h[i \e_i,

1EE5?E9@? 0 OX\__Xm s eXg\eXe gbhg bU]Xg `wgT__\dhX Wh _\aZX TiTag V[TdhX _TiTZX <Xf
bU]Xgf cXhiXag XaWb``TZXe ibgeX `TV[\aX+

;bhgbaaXm _Xf gT\Xf W�beX\__Xe) YXe`Xm _Xf YXe`XgheXf s Z_\ff\xeX Xg s ceXff\ba Xg _Xf 
VebV[Xgf+ * 9ggTV[Xm _Xf VX\agheXf+

MeT\gXm _Xf e\WXThk TiXV cewVThg\baf+ KXg\eXm _Xf VebV[Xgf Xg c_TVXm _Xf e\WXThk WTaf ha
iWY Z[ bWlW][ ek kd[ jW_[ Zseh[_bb[h,

I_TVXm _Xf gXkg\_Xf gX_f dhX _Xf cTagT_baf) _Xf ge\Vbgf) _Xf gXX*f[\egf Xg _Xf fheiygX`Xagf s
bs[dl[hi,
KXgbheaXm _Xf g\ffhf `h_g\VbhV[Xf) Xa _T\aX Xg _Xf Teg\V_Xf cbegTag WXf \__hfgeTg\baf
_cfh_c�[i l[hi bs_dj�h_[kh,

ETiXm _Xf V[ThffXggXf) _Xf `bhV[b\ef Xg ThgeXf cXg\gf _\aZXf WTaf ha �_Xg WX _TiTZX+ 

GX `XggXm cTf WTaf _�TccTeX\_ WXf Teg\V_Xf fTaf bhe_Xg bh WwV[\ewf) WXf fbhg\Xaf ZbeZXf 
� WhcWjkh[i,

E1385D E5?135D 0 Ibhe VXegT\aXf gtV[Xf) _�XTh Xg _Xf cebWh\gf WX _TiTZX aX fhÅfXag cTf+ B_ Xfg 
h[YeccWdZ� Zs�b_c_d[h Y[i j�Y^[i WlWdj Z[ c[jjh[ b[i Whj_Yb[i ZWdi bsWffWh[_b, ?[i Z�jWY^Wdji 
fcwV\Thk fbag W\fcba\U_Xf+ Ng\_\fXm _X WwgTV[Tag TWTcgw Th glcX WX gTV[X Xg WX gXkg\_X+ Obhf
cbhiXm wZT_X`Xag ibhf ewYweXe Th cTeTZeTc[X ��<bafX\_f hg\_Xf��+

%)

%.



=bWdY^_c[dj
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KWi Z[
XbWdY^_c[dj

GWlW][ [d
cWY^_d[ Wkjeh_i�

GW j[cf�hWjkh[ 
Z[ h[fWiiW][

[ij Z[ /3.}> Wk
cWn_ckc

GW j[cf�hWjkh[ 
Z[ h[fWiiW][

[ij Z[ 0..}> Wk
cWn_ckc

KWi Z[
h[fWiiW][

I[jjeoW][ � i[Y
Z_ifed_Xb[

KWi Z[ bWlW][
� i[Y

N�Y^W][ � fbWj
N�Y^W][ iWdi 

[iiehW][

* , )

N�Y^W][ ikh kd 
Y_djh[

N�Y^W][ Wk 
jWcXekh fheiYh_j

@djh[j_[d
fhe\[ii_edd[b
� i[Y YoYb[

ceZ�h�

@djh[j_[d
fhe\[ii_ed[b �

i[Y YoYb[ dehcWb

.'*'+' 6VO`US` ZS ZW\US

GW cWii[ cWn_cWb[ Z[ b_d][ i[Y fekh bWgk[bb[ bsWffWh[_b [ij Yed�k [ij Z[ /.*. a] fekh b[ Yejed* 
0+2 ^Z cbhe _Xf gXkg\_Xf flag[wg\dhXf Xg Ww_\VTgf Xg WX /+2 ^Z cbhe _Xf Teg\V_Xf Xa _T\aX+ Obhf cbhiXm
kj_b_i[h b[ jWXb[Wk Z[ fe_Zi ik_lWdj � j_jh[ _dZ_YWj_\ 8

OTK@ ?@ GDIB@ KJD?N &]h'

N[hl_[jj[ 0..

G_d 3..

Nehj_[ Z[ XW_d /0..

Cekii[ Z[ Yek[jj[ 5..

OW_[ Zseh[_bb[h 0..

Neki+l�j[c[dji /..

IWff[ 03.

?@E5D 0
GW j[d[kh [d iek\h[ Z[ Z�YWfWdji fekh f[_djkh[ fekhhW_j fhelegk[h kd[ Yehhei_ed, Kekh Y[jj[ 
eT\fba) aX ]T`T\f \afweXe WXf `Tgwe\Thk WwVTcTagf cbhiTag ygeX cewfXag fhe ibgeX _\aZX WTaf ibgeX
cWY^_d[,

.+ HhieXm _T cbegX WX ibgeX `TV[\aX+
/+ KwcTeg\ffXm ibgeX _\aZX WTaf _X gT`Ubhe+
0+  BagebWh\fXm _X _\aZX fwcTew`Xag %_�ha Tcexf _�ThgeX&+ 

Owe\�Xm dh�ThVha iygX`Xag a�Xfg eXfgw Vb\aVw XageX 
_T cbegX Xg _X ]b\ag Wh [hU_bg+

1+  IbhffXm _T cbegX WX ibgeX `TV[\aX ]hfdh�s XagXaWeX 
_X fba WX iXeebh\__TZX+ ?Xe`Xm VbeeXVgX`Xag _T cbegX
Z[ lejh[ WffWh[_b i_ded lejh[ cWY^_d[ d[ lW fWi bWdY[h
bsef�hWj_ed Z[ bWlW][,

' )(
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Pd[ jh�i f[j_j[ Y^Wh][ f[kj fhelegk[h Z[i fheXb�c[i Zs�gk_b_Xh[ f[dZWdj bW f^Wi[ Zs[iiehW][, 
L\ VX_T fX cebWh\g) ewcTeg\ffXm `TahX__X`Xag _Xf Teg\V_Xf WTaf _T VhiX Xg _TaVXm s abhiXTh _T
f^Wi[ Zs[iiehW][,

.'*',' 4X]cbS` ZO ZSaaWdS

OXefXm _T dhTag\gw awVXffT\eX WX _Xff\iX WTaf _Xf Vb`cTeg\`Xagf ETiTZX Xg Iew_TiTZX f\ ibhf
TiXm fw_XVg\baaw _�bcg\ba Iew_TiTZX+ Obhf cbhiXm hg\_\fXe ibf _Xff\iXf _\dh\WXf WTaf gbhf _Xf 
fhe]hWcc[i iWdi fh�bWlW][,

ET dhTag\gw WX WwgXeZXag dhX ibhf `XggeXm WTaf _T `TV[\aX WwcXaW WXf Ve\gxeXf fh\iTagf 7

* EX WXZew WX fT_Xgw WX ibgeX _\aZX+ GX _TiXm cTf Th cewT_TU_X ibgeX _\aZX cXh gTV[w Xg `XggXm _X
YWi �Y^�Wdj kd[ f[j_j[ gkWdj_j� Z[ b[ii_l[ ZWdi b[ YecfWhj_c[dj � b[ii_l[ &1', 

* Ibhe ibgeX _\aZX c_hf gTV[w) fw_XVg\baaXm ha cebZeT``X \aV_hTag _X cew_TiTZX) Xg iXefXm ¨ WX
b[ii_l[ ZWdi b[ YecfWhj_c[dj � b[ii_l[ Z[ fh�bWlW][ &3' jekj [d c[jjWdj b[i � h[ijWdji ZWdi b[ 
YecfWhj_c[dj � b[ii_l[,

* Ng\_\fXm ha\dhX`Xag _Xf _Xff\iXf Vbavhf cbhe YbaVg\baaXe WTaf WXf _TiX*_\aZXf+ OXh\__Xm
h[if[Yj[h bW gkWdj_j� Z[ b[ii_l[ - Wiiekfb_iiWdj fh[iYh_j[ fWh b[i \WXh_YWdji behi Z[ bskj_b_iWj_ed 
ZsWiiekfb_iiWdj ek Z[ fheZk_ji i_c_bW_h[i ZWdi lejh[ cWY^_d[,

+ Kbki b[ d_l[Wk Z[ Zkh[j� [ij �b[l�* fbki ]hWdZ[ Ze_j �jh[ bW gkWdj_j� Z[ b[ii_l[ � kj_b_i[h, 

* I_hf ibgeX _\aZX Xfg TUbaWTag) c_hf _T dhTag\gw WX _Xff\iX dhX ibhf hg\_\fXm ThZ`XagX+

OXefXm _�Tffbhc_\ffTag gXkg\_X WTaf _X Vb`cTeg\`Xag 9ffbhc_\ffTag f\ awVXffT\eX+ GX WwcTffXm 
fWi b[ d_l[Wk cWn_cWb, ?Wdi b[ YWi YedjhW_h[* bsWZekY_iiWdj lW Yekb[h ZWdi bs[Wk Z[ bWlW][ WlWdj
b[ h_d�W][,  G[i WZekY_iiWdji � ^Wkj[ Z[di_j� Ze_l[dj �jh[ Z_bk�i ZWdi kd[ Y[hjW_d[ c[ikh[ WlWdj 
W�ygeX iXefwf WTaf _X g\eb\e+ >a XÄXg _T [ThgX WXaf\gw iT X`cyV[Xe _�wVbh_X`Xag WX _�TWbhV\ffTag+ 

?@E5D 0
GX ]T`T\f hg\_\fXe WXf cebWh\gf dh\ Vbag\XaaXag WXf fb_iTagf WTaf ibgeX `TV[\aX+
Gehigk[ bW Zkh�[ Z[ bWlW][ [ij Yekhj[* kd[ f[j_j[ gkWdj_j� Z[ b[ii_l[ Ze_j �jh[ kj_b_i�[ fWh hWffehj 
� ZsWkjh[i fhe]hWcc[i,

.'*'-' 7o[O``S` d]b`S [OQVW\S

?@E5 0 B_ Xfg eXVb``TaWw W�XÄXVghXe _T ceX`\xeX bcweTg\ba WX _TiTZX s 6-¡ WTaf _X cebZeT``X 
Yejed [j iWdi b_d][ [d l[hiWdj kd[ Z[c_[ Zei[ Z[ b[ii_l[ ZWdi b[ YecfWhj_c[dj � b[ii_l[,

.+ ;eTaV[Xm ibgeX `TV[\aX fhe haX ce\fX TWwdhTgX+
/+ HhieXm _X ebU\aXg W�XTh+ 
0+ HhieXm _T cbegX WX _T `TV[\aX+
1+ KwcTeg\ffXm ibgeX _\aZX WTaf _T `TV[\aX+
2+ ?Xe`Xm _T cbegX WX ibgeX `TV[\aX ]hfdh�s XagXaWeX _X fba WX iXeebh\__TZX+
3+ Lw_XVg\baaXm _X cebZeT``X cbhe ibgeX _\aZX fhe _X gTU_XTh WXf cebZeT``Xf+
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.'+' 9]\QbW]\\S[S\b RS d]b`S ZOdS&ZW\US

+$($'$ 9X^\YO_N^SYX L_` QYXN^SYX]

9iTag WX _TaVXe _X cebZeT``X) ibhf cbhiXm T_gXeaTg\iX`Xag V[b\f\e haX YbaVg\ba fcwV\�dhX+ 
9cchlXm fhe _X Ubhgba WX _T YbaVg\ba dhX ibhf fbh[T\gXm fw_XVg\baaXe+
L\ _X fl`Ub_X WX _T YbaVg\ba f�TÅV[X Xa Vbag\ah) _T YbaVg\ba fw_XVg\baawX Xfg TVg\iwX+ 
N_ b[ iocXeb[ [ij �j[_dj* bW \edYj_ed [ij Z�iWYj_l�[,

6OcaSa ^]aaWPZSa RS ZO \]\ OQbWdObW]\
ET YbaVg\ba dhX ibhf ibh_Xm hg\_\fXe WTaf _X cebZeT``X WX _TiTZX fw_XVg\baaw a�Xfg cTf 
Tcc_\VTU_X8 ibgeX `TV[\aX T Ww]s cTffw _�wgTcX Th Vbhef WX _TdhX__X _T YbaVg\ba fw_XVg\baawX fXeT\g 
Wffb_gk�[, 

Ggabp[S RS RobSQbW]\ RS RS[W&QVO`US
ObgeX `TV[\aX Xfg wdh\cwX W�ha flfgx`X WX WwgXVg\ba WX WX`\*V[TeZX+ EbefdhX ibhf `XggXm 
[dl_hed bW ce_j_� ek ce_di Z[ gkWdj_j� Z[ b_d][ fWh hWffehj � bW YWfWY_j� cWn_cWb[ Z[ lejh[ 
cWY^_d[* lejh[ cWY^_d[ lW \edYj_edd[h Z[ cWd_�h[ � �Yedec_i[h b[ j[cfi Z[ bWlW][* bW 
YedieccWj_ed Zs[Wk [j Zs�d[h]_[ ZWdi Y[hjW_di fhe]hWcc[i, N_ bW \edYj_ed Z[c_+Y^Wh][ [ij 
TVg\iwX) _T `TV[\aX cXhg gXe`\aXe _X cebZeT``X dhX ibhf TiXm Ww�a\ WTaf ha gX`cf c_hf Vbheg+

.'+'+' 7o^O`b RWªo`o

&%

$%

#%

"!%

0/.-/,+*)+

(/,'-&/,+

%.$&#&%&")+!

>[jj[ efj_ed leki f[hc[j Z[ h[jWhZ[h b[ Z�fWhj Zskd fhe]hWcc[ 
Z[ bWlW][ Z[ 1^* 4^* 7^ [j /0^,

Ibhe VX_T) TcchlXm fhe _X Ubhgba + E�wVeTa TÅV[X � .[ � Xg _X 
f_Yje]hWcc[  V_\ZabgX+ 9cchlXm WX abhiXTh ]hfdh�s TggX\aWeX 
_X Ww_T\ fbh[T\gw+ L\ ibhf TiXm WwcTffw _X Ww_T\ fbh[T\gw)
`T\agXaXm XaYbaVw _X Ubhgba  fekh h�_d_j_Wb_i[h [j i�b[Yj_edd[h 
� dekl[Wk,

9cchlXm ha\dhX`Xag fhe _X Ubhgba fekh bWdY[h b[ fhe]hWcc[,

L\ ibhf fbh[T\gXm fhcce\`Xe _X WwcTeg W\Äwew) TcchlXm fhe _X Ubhgba kd[ \e_i, G[ iocXeb[
a�TccTeT{g T_bef c_hf fhe _�TÅV[Xhe+ 

FS^OaaOUS TOQWZS

#&

$&

%&

!"&

Kekh �l_j[h Wk cWn_ckc Z[ \he_ii[h lejh[ b_d][ f[dZWdj 
bsef�hWj_ed Z[ bWlW][* _b [ij h[YeccWdZ� Zskj_b_i[h Y[jj[ \edYj_ed, 

EbefdhX ibhf TcchlXm fhe _X Ubhgba * b[ iocXeb[ Yb_]dej[
fhe _�TÅV[Xhe+
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>L\NRP % AL_]P
9cchlXm fhe _X Ubhgba cbhe _TaVXe _X VlV_X Wh cebZeT``X fw_XVg\baaw+
G[ leoWdj Yehh[ifedZWdj Wk YoYb[ [d Yekhi isWbbkc[ 8

GWlW][ ) Kh�bWlW][ 

M_d�W][

@iiehW][

Obhf cbhiXm fhfcXaWeX _X cebZeT``X Xa Vbhef Xa TcchlTag fhe
b[ Xekjed f[dZWdj kd fhe]hWcc[ [d Yekhi,
G[ leoWdj Yehh[ifedZWdj Yb_]dej[ jWdj gk[ bsWffWh[_b [ij [d fWki[,
9cchlXm s abhiXTh fhe _X Ubhgba fekh Yedj_dk[h b[ fhe]hWcc[,

.'+',' JS``]cWZZOUS S\TO\b

EX iXeebh\__TZX XaYTag cXe`Xg W�wi\gXe dhX _X Wwebh_X`Xag Wh cebZeT``X Xa Vbhef aX fb\g TÄXVgw 
[d YWi ZsWffk_ ikh b[ i�b[Yj[kh Z[ fhe]hWcc[i ek ikh b[i Xekjedi,

&%

$%

#%

"!%

G[ l[hhek_bbW][ [d\Wdj J f[kj �jh[ WYj_l� [d WffkoWdj 
i_ckbjWd�c[dj ikh b[ Xekjed [j b[ Xekjed f[dZWdj Wk ce_di
0 fXVbaWXf+ �<E� f�TÅV[X s _�wVeTa _befdhX _�bcg\ba LwVhe\gw 
XaYTag Xfg TVg\iX+ Ibhe WwfTVg\iXe _X iXeebh\__TZX XaYTag) \_ fhÅg
ZsWffko[h ikh b[i c�c[i Xekjedi f[dZWdj fbki Z[ 1 i[YedZ[i*  
_X iblTag Wh iXeebh\__TZX XaYTag fhe _�TÅV[Xhe f�wgX\ag+

?@E5D 0
L\ ibhf TcchlXm fhe ha Ubhgba _befdhX _X iXeebh\__TZX XaYTag Xfg TVg\Y) _X iblTag Wh iXeebh\__TZX
[d\Wdj i[ c[j � Yb_]dej[h,
N_ b[ fhe]hWcc[ [d Yekhi [ij Wddkb� &i�b[Yj[kh Z[ fhe]hWcc[i ikh J' Wbehi gk[ bsefj_ed N�Ykh_j� 
[d\Wdj [ij WYj_l[ fk_i gkskd dekl[Wk fhe]hWcc[ [ij i�b[Yj_edd�* b[ fhe]hWcc[ _d_j_Wb h[fh[dZ b� 
b� \_ f�wgT\g Teeygw+ 

.'+'-' 4\\cZS` c\ ^`]U`O[[S C

L\ ibhf fbh[T\gXm Taah_Xe ha cebZeT``X Xa Vbhef W�XkwVhg\ba 7

MbheaXm _X fw_XVgXhe WX cebZeT``Xf fhe _T cbf\g\ba H+ E�TccTeX\_ TeeygX _�bcweTg\ba WX _TiTZX Xg 
_X cebZeT``X Xfg Taah_w+ Ibhe i\WTaZXe _�XTh) gbheaXm _X fw_XVgXhe WX cebZeT``Xf fhe a�\`cbegX 
dhX_ ThgeX cebZeT``X Xg TcchlXm fhe _X Ubhgba + ObgeX `TV[\aX XÄXVghX _�bcweTg\ba W�wiTVhTg\ba 
awVXffT\eX Xg Taah_X _X cebZeT``X+ NaX Yb\f _T i\WTaZX gXe`\awX) gbheaXm WX abhiXTh _X
i�b[Yj[kh Z[ fhe]hWcc[i ikh bW fei_j_ed J,

%-
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.'+'.' 9W\ R}c\ ^`]U`O[[S

GsWffWh[_b i[ c[j � bsWhh�j WkjecWj_gk[c[dj, Gs_dZ_YWj_ed { @dZ � Yb_]dej[ � bs�YhWd, 
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MbheaXm _X fw_XVgXhe WX cebZeT``Xf fhe _T cbf\g\ba H+

Obhf cbhiXm bhie\e _T cbegX WX ibgeX `TV[\aX / `\ahgXf Tcexf _T �a Wh cebZeT``X+
KXg\eXm _X _\aZX) WwUeTaV[Xm _�TccTeX\_ Xg YXe`Xm _X ebU\aXg W�Tee\iwX W�XTh+ 

CPWL\[_P 7 ET\ffXm _T cbegX WX _�TccTeX\_ bhiXegX haX Yb\f _X _\aZX eXg\ew T�a dhX _�\agwe\Xhe Wh 
jWcXekh i�Y^[,

.',' ;cWRS RSa ^`]U`O[[Sa

D`]U`O[[S ( Hg^S RS ZOdOUS

EcO\bWbo

WL`SW_W

RS ZW\US aSQ

#YU$

HS[^o`Obc`S

RS ZOdOUS

#y6$

3YWZL\^SWPX^

RS ZSaaWdS

7c`oS Rc

^`]U`O[[S

#AW\'$

>JOJI 7.}

O[nj_b[i [d Yejed [j [d

b_d jh�i iWb[i, &Neki+

l�j[c[dji* ZhWfi* dWff[i* 

i[hl_[jj[i &cWn_ckc #*. a]'*

Yekl[hjkh[i* [jY,

4*. 7.} 0 /57

KM@+G<Q<B@

?P >JOJI

O[nj_b[i [d Yejed [j [d b_d

iWb[i, &Neki+l�j[c[dji* 

ZhWfi* dWff[i* i[hl_[jj[i

&cWn_ckc #*. a]'*

Yekl[hjkh[i* [jY,

4,. 4.} /$0 /42

>JOJI

@>J(

O[nj_b[i [d Yejed [j [d

b_d jh�i iWb[i, &Neki+

l�j[c[dji* ZhWfi* dWff[i* 

i[hl_[jj[i &cWn_ckc #*. a]'*

Yekl[hjkh[i* [jY,

4,. 4.} 0 0..

>JOJI 2.}

O[nj_b[i [d Yejed [j [d b_d

iWb[i, &Nekil�j[c[dji*

ZhWfi* dWff[i* i[hl_[jj[i

&cWn_ckc 1*. a]'*

Yekl[hjkh[i* [jY,

4,. 2.} 0 /73

@>J 0.}

O[nj_b[i [d Yejed [j [d

b_d ce_di iWb[i, &Neki+

l�j[c[dji* ZhWfi* dWff[i* 

i[hl_[jj[i &cWn_ckc 0*" a]'*

Yekl[hjkh[* [jY,

1,. 0.} 0 74

@IOM@OD@I
A<>DG@

O[nj_b[i jh�i iWb[i ek c_nj[i 

iodj^�j_gk[i, &>^Wkii[jj[i 

[d dobed* Y^[c_i[i*

Y^[c_i_[hi* fWdjWbedi

iodj^�j_gk[i* [jY,'

(,. 2.} 0 //.

*&h

&$

%.



G<DI@

G_d][ [d bW_d[ Wl[Y Z[i

�j_gk[jj[i bWlWXb[i [d 

cWY^_d[
0,. 1.} 0 17

MDI�<B@

L\ ibhf Wwf\eXm XÄXVghXe

kd h_d�W][ ikffb�c[djW_h[ 

Wk j[hc[ Zk bWlW][* leki

cbhiXm hg\_\fXe VX cebZeT``X

fekh jekj jof[ Z[ b_d][,

4,. + + 14

@NNJM<B@

L\ ibhf Wwf\eXm XffbeXe

[dYeh[ lejh[ b_d][ Wk j[hc[

Wh _TiTZX) ibhf cbhiXm

kj_b_i[h Y[ fhe]hWcc[ fekh

jekj jof[ Z[ b_d][,

4,. + + /3

?�GD><O

G[ii_l[ h[YeccWdZ�[ fekh 

b[ bWlW][ � bW cW_d ek b[

b_d][ Z�b_YWj,
0,. 1.} 0 7.

O@IP@N ?@

NKJMO

O[dk[i Z[ ifehj,

1,. 1.} 0 6.

HDSO@

G[i j[nj_b[i iWb[i [d Yejed*

iodj^�j_gk[i* Z[ Yekb[kh [j 

[d b_d f[kl[dj �jh[ bWl�i 

[di[cXb[,

1,. 1.} 0 57

>C@HDND@MN

- >C@HDN@N

G[i Y^[c_i[i [j Y^[c_i_[hi

iWb[i [d Yejed* iodj^�j_gk[i 

[j iodj^�j_gk[i c_nj[i 

f[kl[dj �jh[ bWl�i [di[cXb[,

1,. 4.} 0 /.3

LPJOD?D@I

4. c_d

Obhf cbhiXm _TiXe ibf

j[nj_b[i iWb[i [d Yejed* Z[

Yekb[kh [j [d b_d � 4.}> [d

4. c_dkj[i,

1,. 4.} 0 4.

!"
M<KD?@

/3 c_d

Obhf cbhiXm _TiXe ibf

j[nj_b[i [d Yejed* Z[ Yekb[kh

[j [d b_d b�]�h[c[dj jWY^�i 

[d i[kb[c[dj /3 c_dkj[i,

0*. 1.} 0 /3

(8 >ehh[ifedZ Wkn fhe]hWcc[i Yejed ijWdZWhZ � 4. }> [j Wk fhe]hWcc[ Yejed ijWdZWhZ � 2. }> ,

?@E5D 0
GW ded+kj_b_iWj_ed Z[ bW \edYj_ed Z[ fh�bWlW][ fekh b[ b_d][ f[k iWb[ [ij dehcWb[ [j f[hc[j 
Zs�Yedec_i[h bs�b[Yjh_Y_j� [j bs[Wk,
GW Zkh�[ Zk fhe]hWcc[ Wk]c[dj[ i_ lejh[ WffWh[_b Z�j[Yj[ kd[ Y^Wh][ _dijWXb[,
GW Zkh�[ Zk fhe]hWcc[ f[kj Y^Wd][h i[bed bW gkWdj_j� Z[ b_d][* bs[Wk Zk heX_d[j* bW j[cf�hWjkh[ 
WcX_Wdj[ [j Y[hjW_d[i \edYj_edi ikffb�c[djW_h[i,

&%
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+$*$ 3YX]PSV] _^SVP]

=e_iiedi
WbYeeb_i�[i

ET mbaX gTV[XgwX Wb\g W�TUbeW ygeX _TiwX TiXV WX _�XTh Yeb\WX) XffhlwX TiXV WX 
bW ]boY�h_d[ [j Z[ bs[Wk fk_i h_dY�[ Wl[Y Zk l_dW_]h[ c�bWd]� � bs[Wk

>_hW][ Z[
Y^Wkiikh[i

GW j�Y^[ Ze_j �jh[ \hejj�[ ZekY[c[dj iWdi [dZeccW][h b[ j_iik fk_i bWl�[ [j 
h_dY�[ Wl[Y Z[ bW b[ii_l[, N_ [bb[ ds[ij fWi [db[l�[* [bb[ Z[lhW_j �jh[ d[jjeo�[ � 
_�T\WX Wh `w_TaZX bUgXah Xa T]bhgTag . WbfX W�T_Vbb_ %63¡& cbhe / WbfXf W�XTh 
fk_i bWl�[ � bs[Wk j_�Z[,

O^� [j YW\� >gT_Xm _T mbaX gTV[XgwX WX ibgeX _\aZX Th WXffhf W�ha ewV\c\Xag Xg iXefXm WX 
_�XTh V[ThWX fX_ba _T ewf\fgTaVX Wh glcX WX ibgeX _\aZX+ =Taf _X VTf b� _X glcX 
WX ibgeX _\aZX _X cXe`Xg) _TiXm*_X TiXV _�XTh WX ]TiX_+

>^eYebWj [j
YWYWe

<fh�i Wle_h jh[cf� lejh[ b_d][ ZWdi bs[Wk \he_Z[ [j bsWle_h \hejj� Wl[Y Zk iWled 
bh haX _Xff\iX) _TiXm*_X s haX gX`cweTgheX s _TdhX__X _X glcX WX g\ffh WX ibgeX
_\aZX cXhg ewf\fgXe+ L\ _T gtV[X Xfg XaVbeX i\f\U_X) YebggXm TiXV WX _�XTh bklZwawX 
&1#',

K�j[ Z[ jecWj[ <fh�i Wle_h \hejj� b[i ikXijWdY[i i�Y^[i iWdi [dZeccW][h lejh[ b_d][* 
geX`cXm*_X WTaf _�XTh cXaWTag 0- `\ahgXf ch\f YebggXm Xg _TiXm TiXV haX 
b[ii_l[,

=ek_bbed* xk\ >a_XiXm _Xf ewf\Whf WXf gTV[Xf fwV[wXf fhe _X _\aZX ch\f XffhlXm*_Xf TiXV ha
V[\Äba Wbhk bh haX wcbaZX geX`cwX Th cewT_TU_X WTaf WX _�XTh Yeb\WX+ ?ebggXm 
TiXV haX _Xff\iX) _TiXm TiXV _�XTh WX ]TiX_ W\_hwX+

OWY^[i Z[
]hW_ii[ [j Zs^k_b[

Mbhg W�TUbeW) Xa_XiXm _Xf ewf\Whf+ ?ebggXm _T gtV[X TiXV WX _T _Xff\iX Xg _TiXm s 
bs[Wk Y^WkZ[ iWledd[ki[,

HekjWhZ[ 9cc_\dhXm _T Z_lVwe\aX fhe _T mbaX gTV[XgwX+ ?ebggXm TiXV WX _T _Xff\iX Xg _TiXm+
L\ _T gtV[X aX cXhg cTf ygeX Xa_XiwX) XffhlXm*_T TiXV WX _�T_Vbb_+ %Ibhe _Xf 
g\ffhf flag[wg\dhXf Xg WX Vbh_Xhe) hg\_\fXm ha `w_TaZX W�ha ib_h`X W�T_Vbb_ Xg 
0 lebkc[i Zs[Wk,

Ahk_ji og\eXm _T mbaX gTV[XgwX WX ibgeX _\aZX Xg iXefXm WX _�XTh Yeb\WX WXffhf+ GX 
cTf iXefXe WX _�XTh V[ThWX fhe _T gtV[X+ >ffhlXm*_Xf TiXV WX _�XTh Yeb\WX 
Xg Tcc_\dhXm WX _T Z_lVwe\aX+ ET\ffXm eXcbfXe . s / [XheXf) XffhlXm*_X TiXV
dhX_dhXf ZbhggXf WX i\aT\ZeX U_TaV Xg e\aVXm+

OWY^[ Zs^[hX[ >ffhlXm _T cTeg\X gTV[XgwX TiXV WX _T _Xff\iX+ L\ ibgeX glcX WX _\aZX Xfg
Vb`cTg\U_X s _�XTh WX ]TiX_) _TiXm*_X TiXV _�XTh WX ]TiX_+ MeX`cXe ibgeX _\aZX Xa 
bW_d[ Wl[Y bsWbYeeb, &Kekh b[i j_iiki Z[ Yekb[kh* kd c�bWd][ Zskd[ Zei[ ZsWbYeeb 
fkh [j 0 Zei[i Zs[Wk'

K[_djkh[ �
^k_b[

GW j�Y^[ Z[lhW_j �jh[ [db[l�[ [d Wffb_gkWdj b[ Z_bkWdj WlWdj b[ i�Y^W][, @bb[ 
Ze_j [dik_j[ �jh[ d[jjeo�[ Wl[Y kd Z�j[h][dj [j bWl�[,

OWY^[ Z[
Xh�bkh[

L\ ibgeX _\aZX Xfg TWTcgw s _�XTh WX ]TiX_) ibhf cbhiXm Xa T]bhgXe WTaf _�XTh WX 
_TiTZX+ Ibhe _Xf g\ffhf WX _T\aX) ha V[\Äba cewT_TU_X`Xag geX`cw WTaf _�XTh 
eno]�d�[ Z[lhW_j �jh[ fei� ikh bW j�Y^[ [j _b Ze_j �jh[ h[fWii� Wfh�i Wle_h fbWY� 
ha V[\Äba fXV fhe VX g\ffh+ B_ Wb\g ygeX _Tiw Tcexf Tib\e wgw e\aVw VbeeXVgX`Xag+

OWY^[ Z[ iWd] MeX`cXm ibgeX _\aZX WTaf WX _�XTh Yeb\WX cXaWTag 0- `\ahgXf+ L\ _T gtV[X a�Xfg 
cTf Xa_XiwX) geX`cXm _X iygX`Xag WTaf ha `w_TaZX W�XTh Xg W�T``ba\TdhX %0 
Yk_bb�h[i � iekf[ ZsWcced_Wgk[ ZWdi 2 b_jh[i Zs[Wk' f[dZWdj 1. c_dkj[i,

>h�c[* ]bWY[ 
[j bW_j

MeX`cXm ibgeX _\aZX WTaf WX _�XTh Yeb\WX Xg YebggXm _T cTeg\X gTV[XgwX TiXV _T 
_Xff\iX+ L\ _T gtV[X a�Xfg cTf Xa_XiwX) Tcc_\dhXm WX _�XTh WX ]TiX_ fhe ibgeX 
_\aZX+ %GX cTf hg\_\fXe W�XTh WX ]TiX_ fhe _Xf iygX`Xagf WX Vbh_Xhe+&

He_i_iikh[ G[i jWY^[i Z[ ce_i_iikh[i Ze_l[dj �jh[ d[jjeo�[i Z�i gk[ feii_Xb[, @bb[i 
Ze_l[dj �jh[ bWl�[i Wl[Y kd[ b[ii_l[ b_gk_Z[* d�Wdce_di* i_ [bb[i d[ iedj fWi 
[db[l�[i* [bb[i Ze_l[dj �jh[ d[jjeo�[i Wl[Y Z[ bs[Wk eno]�d�[ &1#',

@dYh[ ITffXm _T cTeg\X gTV[XgwX s _�XTh VbheTagX Xg cTg\XagXm ]hfdh�s VX dhX _X �hk WX 
_�XTh gX\agw W�XaVeX VXffX+ >afh\gX) YebggXm*_T TiXV WX _�XTh V\gebaawX Xg WX _T 
_Xff\iX Xg _TiXm*_T Tcexf Tib\e _T\ffw eXcbfXe cXaWTag 2 `\ahgXf+

?@E5 0 G[ bWlW][ Z[i l�j[c[dji Yekl[hji Z[ \Wh_d[ ZWdi lejh[ cWY^_d[ bs[dZeccW][,  
I[ fWi bWl[h b[i l�j[c[dji Yekl[hji Z[ \Wh_d[ ZWdi lejh[ cWY^_d[,

&&
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,$ 5?EC5E95? 5E ?5EE@I175

/'* 4dS`bWaaS[S\b

=wUeTaV[Xm ibgeX `TV[\aX TiTag WX Vb``XaVXe _Xf bcweTg\baf W�XageXg\Xa Xg WX 
d[jjeoW][,

?Xe`Xm _X ebU\aXg Th WwUhg WX _�XageXg\Xa Xg Wh aXggblTZX WX ibgeX `TV[\aX+ 

1EE5?E9@? 0
G[i f_�Y[i Z[ bsWffWh[_b fekhhW_[dj �jh[ [dZeccW]�[i [d YWi Zskj_b_iWj_ed Z[i fheZk_ji Z[ 
d[jjeoW][ Yedj[dWdj Z[i ieblWdji, I[ fWi kj_b_i[h Z[ fheZk_ji Z[ d[jjeoW][ Yedj[dWdj Zk ieblWdj,

?@E5D 0
Db [ij Yedi[_bb� Z[ Z�XhWdY^[h lejh[ WffWh[_b [j Z[ \[hc[h b[ heX_d[j ZsWhh_l�[ Zs[Wk i_ leki 
a�hg\_\fXm cTf ibgeX `TV[\aX cXaWTag haX _baZhX cwe\bWX+ =X c_hf) bhieXm _T cbegX WX ibgeX 
cWY^_d[ fekh �l_j[h bW \ehcWj_ed Z[ cWklW_i[i eZ[khi Zk[i � bs^kc_Z_j�, 

/'+ 7obO`b`OUS RS Z}O^^O`SWZ

Ibhe WwgTegeXe _�TccTeX\_) hg\_\fXm ha cebWh\g aba Vbeebf\Y Vbavh cbhe _Xf _TiX*_\aZX+ E\fXm 
Wjj[dj_l[c[dj bs�j_gk[jj[ Zk fheZk_j &gkWdj_j�i h[YeccWdZ�[i [j \h�gk[dY[ Zk Z�jWhjhW][',

/', 9WZb`Sa R}O``WdoS R}SOc

<Xg TccTeX\_ Xfg wdh\cw WX / �_geXf Th a\iXTh Wh ghlTh W�T_\`XagTg\ba dh\ X`cyV[Xag _Xf \`cheXgwf 
[j Yehfi �jhWd][hi Z[ f�d�jh[h ZWdi bW cWY^_d[, Gskd [ij i_jk� ZWdi b[ hWYYehZ Y�j� cWY^_d[ 
Xg _�ThgeX V~gw ebU\aXg+ B_ Xfg eXVb``TaWw WX aXggblXe _Xf �_geXf haX Yb\f gbhf _Xf /*0 `b\f+ L\ _T 
`TV[\aX a�Xfg cTf fhÅfT``Xag T_\`XagwX Xa XTh `T_Zew _�bhiXegheX Wh ebU\aXg) aXggblXm*_Xf 7

.+ =w`bagXm _X ghlTh W�Tee\iwX W�XTh+ 
/+  KXg\eXm _X �_geX Wh eTVVbeW W�Tee\iwX W�XTh V~gw `TV[\aX %s _�T\WX W�haX 

c\aVX& Xg _TiXm*_X fb\ZaXhfX`Xag s _�T\WX W�haX UebffX+ 
0+  GXggblXm _X �_geX Wh ghlTh W�Tee\iwX W�XTh Vbgw ebU\aXg Xa _X eXg\eTag 

`TahX__X`Xag TiXV _X ]b\ag+
1+ 9cexf Tib\e aXggblw _Xf �_geXf) eX`XggXm*_Xf Xa c_TVX WX _T `y`X `Ta\xeX+

1EE5?E9@? 0
EX �_geX cXhg ygeX UbhV[w cTe _�XTh VbagT`\awX Wh ebU\aXg) _X `TadhX W�XageXg\Xa awVXffT\eX bh _T 
Z�\[Yjkei_j� Z[i lWdd[i* Y[ gk_ f[kj fhelegk[h Z[i \k_j[i Zs[Wk [d Yedj_dk ZWdi lejh[ cWY^_d[, 

,$* 6SV^\P OP VL ZYWZP

EX flfgx`X WX �_geX W\fcba\U_X X`cyV[X _Xf eXfgXf WX �_f Wh _\aZX Xg _Xf \̀Vebf `Tg\xeXf W�XageXe 
WTaf _T cb`cX cXaWTag _�bcweTg\ba W�wiTVhTg\ba W�XTh cTe ibgeX `TV[\aX s _T �a Wh _TiTZX Xg VX 
T�a WX ceb_baZXe _T WhewX WX i\X WX ibgeX cb`cX+ B_ Xfg eXVb``TaWw WX aXggblXe _X �_geX WX ibgeX 
cb`cX haX Yb\f gbhf _Xf / `b\f+ Ibhe aXggblXe _X �_geX WX _T cb`cX 7 

&'
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.+ HhieXm _X VbhiXeV_X WX _T cb`cX+ Ibhe VX YT\eX) ibhf cbhiXm cTe XkX`c_X hg\_\fXe _T cX__X cbhe
_Xff\iX Xa cbhWeX bh _T c_TdhX Xa c_Tfg\dhX+ ?\kXm _�Xkgew`\gw WX _T cb\ZawX WTaf _�XaVbV[X Wh 
VbhiXeV_X WX _T cb`cX Xg g\eXm*_X cbhe _�bhie\e+ I_TVXm ha ewV\c\Xag fbhf _�be\�VX T�a WX _T\ffXe 
bs[Wk h�i_Zk[bb[ is�Yekb[h,

/+  =wi\ffXm _X VbhiXeV_X Wh �_geX Xg i\WTaZXm _�XTh+ B_ cXhg ygeX awVXffT\eX WX i\WXe _X ewV\c\Xag WX 
Yebb[Yj[ Zs[Wk � fbki_[khi h[fh_i[i [d \edYj_ed Z[ bW gkWdj_j� Zs[Wk ZWdi bW cWY^_d[, 

0+ GXggblXm _X �_geX Xg _T cb`cX s _�XTh V[ThWX fTibaaXhfX Xg s _�T\WX W�haX UebffX+ 
1+ KXi\ffXm fb\ZaXhfX`Xag _X VbhiXeV_X Wh �_geX+ 
2+ KX`XggXm _X VbhiXeV_X WX _T cb`cX Xa c_TVX+ Ebef WX _T YXe`XgheX) 9ffheXm*ibhf dhX _Xf c_bgf
Z[ bW \WY[ _dj[hd[ Zk Yekl[hYb[ Yehh[ifedZ[dj Wkn jheki ikh bW \WY[ WlWdj Zk bWl[+b_d][,

1EE5?E9@?!
E�XTh WTaf _T cb`cX cXhg ygeX V[ThWX) TggXaWXm dh�X__X eXYeb\W\ffX+

/'.' HW`]W` l ZSaaWdS

Obf WwgXeZXagf cXhiXag WwcbfXe WXf ewf\Whf WTaf _X g\eb\e s _Xff\iX Xg fXf Vb`cTeg\`Xagf Th �_ Wh 
gX`cf+ Ibhe Xa_XiXe _Xf ewf\Whf Ybe`wf) Ww`bagXm _X g\eb\e s _Xff\iX+ Ibhe w]XVgXe _X g\eb\e s _Xff\iX7

.+  M\eXm _X g\eb\e s _Xff\iX ]hfdh�s _T UhgwX Xg TcchlXm s _�XaWeb\g \aW\dhw fhe _X fV[w`T gbhg Xa 
j_hWdj fekh b[ h[j_h[h Yecfb�j[c[dj, 

/+  GXggblXm _Xf 0 Vb`cTeg\`Xagf s _�XTh V[ThWX fTibaaXhfX Xg s _�T\WX W�haX UebffX+ 
0+ K\aVXm) fwV[Xm Xg eX`XggXm _X g\eb\e s _Xff\iX Xa c_TVX+

/'/ DO`]Wa Sfbo`WSc`Sa ( bO[P]c`

DO`]Wa Sfbo`WSc`Sa
Ibhe aXggblXe _Xf cTeb\f Xkgwe\XheXf WX _�TccTeX\_) hg\_\fXm WX _�XTh V[ThWX 
fTibaaXhfX+ G�hg\_\fXm ]T`T\f W�T_Vbb_) WX cebWh\gf TUeTf\Yf bh VThfg\dhXf+ 
9cexf e\avTZX s _�XTh cebceX) XffhlXm TiXV ha V[\Äba Wbhk Xg fXV+ 

ELWMY_\
GX _T\ffXm cTf WX c\xVXf `wgT__\dhXf gX__Xf dhX WXf T\Zh\__Xf) WXf TZeTYXf
ek Z[i f_�Y[i Z[ ceddW_[ � bs_dj�h_[kh Z[ bW cWY^_d[, >[i f_�Y[i [djhW�d[dj  
bW \ehcWj_ed Z[ jWY^[i Z[ hek_bb[ ZWdi b[ jWcXekh, Kekh �b_c_d[h Y[i jWY^[i  
WX ebh\__X) hg\_\fXm ha cebWh\g fTaf V[_beX Xg fh\iXm _Xf \afgehVg\baf Wh YTUe\VTag
WX VX cebWh\g+ GX aXggblXm ]T`T\f _Xf gTV[Xf WX ebh\__X Xa hg\_\fTag WXf wcbaZXf
TUeTf\iXf bh WXf bU]Xgf ehZhXhk f\`\_T\eXf+

' +*)(
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-$ 7F945 45 45A1??175 C1A945
MbhgXf _Xf bcweTg\baf WX ewcTeTg\ba awVXffT\eXf s ibgeX `TV[\aX Wb\iXag ygeX XÄXVghwXf cTe ha
fXei\VX TZeww+ L\ ibgeX TccTeX\_ awVXff\gX haX ewcTeTg\ba bh f\ ibhf a�Tee\iXm cTf s fhcce\`Xe _Xf 
WwYThgf eXaVbagewf s _�T\WX WXf \aYbe`Tg\baf Ybhea\Xf V\*]b\agXf) iXh\__Xm WwUeTaV[Xe ibgeX `TV[\aX 
[j \[hc[h b[ heX_d[j ZsWhh_l�[ Zs[Wk,

-$'$ 3L_]P]%]YV_^SYX]

AC@2=5>5 31FD5 D@=FE9@?

Qejh[ cWY^_d[ d[
Z�cWhh[ fWi,

@bb[ ds[ij fWi XhWdY^�[ ;eTaV[Xm ibgeX `TV[\aX

G[i \ki_Xb[i iedj Z�\[Yjk[kn, KX`c_TVXm _Xf Yhf\U_Xf

Db o W kd[ fWdd[ Z[ YekhWdj Owe\�Xm _�T_\`XagTg\ba fXVgXhe

G[ Xekjed HWhY^[-KWki[ ds[ij fWi [dYb[dY^� 9cchlXm fhe _X Ubhgba FTeV[X , IThfX

G[ i�b[Yj[kh Z[ fhe]hWcc[ [ij fei_j_edd� ikh 
tJu

Ibf\g\baaXm _X fw_XVgXhe WX cebZeT``X fhe _X
fhe]hWcc[ Z[ lejh[ Y^e_n,

GW fehj[ Z[ bW cWY _̂d[ [ij cWb \[hc�[, ?Xe`Xm _T cbegX WX _T `TV[\aX+

Qejh[ cWY^_d[ d[
YWfj[ fWi bsWhh_l�[ 
Zs[Wk,

G[ heX_d[j ZsWhh_l�[ Zs[Wk [ij \[hc�, HhieXm ibgeX ebU\aXg+

G[ jkoWk ZsWhh_l�[ Zs[Wk [ij fb_� Owe\�Xm _X ghlTh W�Tee\iwX W�XTh+

G[ jkoWk ZsWhh_l�[ Zs[Wk [ij XekY^�, GXggblXm _Xf �_geXf Wh ghlTh W�Tee\iwX W�XTh+ %'&

EXf �_geXf Wh eTVVbeW W�Tee\iwX W�XTh fbag 
XekY^�i,

GXggblXm _Xf �_geXf Wh eTVVbeW W�Tee\iwX W�XTh+ %'&

GW fehj[ Z[ bW cWY _̂d[ [ij cWb \[hc�[, ?Xe`Xm _T cbegX WX _T `TV[\aX+

Qejh[ cWY^_d[
ds�lWYk[ fWi bs[Wk,

G[ jkoWk Z[ l_ZWd][ [ij XekY^� ek fb_�, Owe\�Xm _X ghlTh WX i\WTaZX+

EX �_geX WX cb`cX Xfg UbhV[w+ GXggblXm _T cb`cX WX �_geX WX i\WTaZX+ %'&

G[ b_d][ [ij cWb h�fWhj_ � bs_dj�h_[kh Z[ bW 
cWY _̂d[,

I_TVXm ibgeX _\aZX WTaf _T `TV[\aX WX `Ta\xeX
�]Wb[,

Qejh[ cWY^_d[
�c[j Z[i 
l_XhWj_edi,

G[i f_[Zi Z[ bW cWY^_d[ dsedj fWi �j� h�]b�i, KwZ_Xm _Xf c\XWf WX ibgeX `TV[\aX+ %''&

G[i l_i Z[ Xh_ZW][ d[ iedj fWi h[j_h�[i, KXg\eXm _Xf i\f WX Ue\WTZX+ %''&

K[j_j[ gkWdj_j� Z[ b_d][ ZWdi bsWffWh[_b, >[bW ds[cf�Y^[ fWi bW cWY _̂d[ Z[ \edYj_edd[h,

Qejh[ cWY^_d[ [ij ikhY^Wh]�[ Wl[Y Zk b_d][ ek 
b[ b_d][ W �j� fbWY� Z[ cWd_�h[ _d�]Wb[,

GX c_TVXm cTf haX dhTag\gw WX _\aZX fhcwe\XheX s
VX__X eXVb``TaWwX Xg ewcTeg\ffXm _X _\aZX WTaf _T
cWY^_d[ kd_\ehc�c[dj

Qejh[ cWY^_d[ ds[ij fWi fbWY�[ ikh kd[ ikh\WY[ 
h_]_Z[,

IbfXm ibgeX `TV[\aX fhe _Xf fheYTVXf WheXf+

Pd[ ]hWdZ[
gkWdj_j� Z[ 
cekii[ i[ \ehc[
ZWdi b[ j_he_h �
b[ii_l[,

LkWdj_j� [nY[ii_l[ Z[ b[ii_l[ kj_b_i�[,

9cchlXm fhe _T gbhV[X WwcTeg,cThfX+ Ibhe TeeygXe
_T Ybe`Tg\ba WX `bhffX) W\_hXm haX Vh\__xeX s fbhcX
W�Tffbhc_\ffTag WTaf § _\geX W�XTh Xg iXefXm _X 
c�bWd][ ZWdi b[ XWY �
cebWh\gf+ 9ggXaWXm 2 s .- `\ahgXf Xg TcchlXm fhe
_T gbhV[X WwcTeg,cThfX+ OX\__Xm s hg\_\fXe _T dhTag\gw
Wffhefh_�[ Z[ b[ii_l[ behi Zk fheY^W_d bWlW][,

Pj_b_iWj_ed Zskd[ b[ii_l[ _dWZ�gkWj[,
Ng\_\fXm _Xf _Xff\iXf YTUe\dhwXf ha\dhX`Xag cbhe WXf
bWl[+b_d][i WkjecWj_gk[i,

&)

%.



G[ii_l[
_diWj_i\W_iWdj[,

G[ Z[]h� Z[ iWb[j� Z[ lejh[ b_d][ d[ Yehh[ifedZ 
fWi Wk fhe]hWcc[ Y^e_i_,

Lw_XVg\baaXm _X cebZeT``X Tccebce\w cbhe _X
Z[]h� Z[ iWb[j� Z[ lejh[ b_d][, &Qe_h b[ jWXb[Wk Z[i 
fhe]hWcc[i'

JhTag\gw WX _Xff\iX hg\_\fwX \afhÅfTagX+
9]hfgXm _T dhTag\gw WX _Xff\iX Xa YbaVg\ba WX _T
gkWdj_j� [j Zk Z[]h� Z[ iWb[j� Z[ lejh[ b_d][,

LkWdj_j� Z[ b_d][ ikf�h_[kh[ � bW YWfWY_j� 
cWn_ckc fbWY�[ ZWdi lejh[ cWY^_d[,

<[TeZXm ibgeX `TV[\aX TiXV Wh _\aZX) haX dhTag\gw
gk_ d[ Z�fWii[ fWi bW YWfWY_j� cWn_cWb[ Z[ b_d][,

Gs[Wk [ij YWbYW_h[,
9]hfgXm _T dhTag\gw WX _Xff\iX Xa YbaVg\ba WXf
_dijhkYj_edi Zk \WXh_YWdj

G[ b_d][ [ij fbWY� ZWdi lejh[ cWY^_d[ Z[ \W�ed 
ded+^ece]�d[,

KwcTeg\ffXm ibgeX _\aZX WTaf _T `TV[\aX
Yehh[Yj[c[dj,

GW cWY^_d[ �lWYk[ 
Z[ bs[Wk Wkii_j�j 
Wfh�i Wle_h �j� 
Y^Wh]�[,

Gs[njh�c_j� Zk jkoWk Zs�lWYkWj_ed Zs[Wk [ij jhef 
XWii[ fekh bW cWY^_d[,

KwZ_Xm _X ghlTh W�wiTVhTg\ba W�XTh s _T [ThgXhe 
Wffhefh_�[, &(('

Gs[Wk d[ h[ij[ fWi
ZWdi b[ jWcXekh
f[dZWdj b[ bWlW][,

KWi Z[ Z�\W_bbWdY[, Gs[Wk i[ jhekl[ ZWdi bW 
fWhj_[ _dl_i_Xb[ Zk jWcXekh,

+

G[ b_d][ fehj[ Z[i
h�i_Zki Z[ b[ii_l[,

G[i fWhj_Ykb[i ded+Z_iiebkXb[i Z[ Y[hjW_d[i
b[ii_l[i f[kl[dj Yebb[h ikh lejh[ b_d][,

>ÄXVghXm ha e\avTZX fhcc_w`XagT\eX Xa ewZ_Tag ibgeX
TccTeX\_ fhe _X cebZeT``X � K\avTZX �) bh aXggblXm 
b[i jWY^[i � bsW_Z[ Zskd[ Xheii[ Wfh�i b[ i�Y^W][ 
Zk b_d][,

?[i jWY^[i ]h_i[i
WffWhW_ii[dj ikh
b[ b_d][,

Gseh_]_d[ Z[ Y[i jWY^[i f[kj �jh[ bs^k_b[* bW Yh�c[ 
ek bW feccWZ[,

H[jjh[ b[ cWn_ckc Z[ b[ii_l[ j[b gk[ h[YeccWdZ� 
fWh b[ \WXh_YWdj Wk Yekhi Zk fheY^W_d bWlW][,

Gsef�hWj_ed 
Zs[iiehW][ d[
\edYj_edd[ fWi ek
Z�Xkj[ Wl[Y kd 
h[jWhZ,

KWi Z[ Z�\W_bbWdY[, G[ ioij�c[ Z[ Yedjh�b[ Z[ bW 
h�fWhj_j_ed Z[ Y^Wh][ [ij f[kj+�jh[ [d Yekhi,

G[ ioij�c[ Z[ Yedjh�b[ Z[ bW h�fWhj_j_ed Z[ Y^Wh][ 
lW [iiWo[h Z[ h�fWhj_h b[ b_d][ Z[ \W�ed ^ece]�d[,
Gsef�hWj_ed Zs[iiehW][ Yecc[dY[ Wfh�i bs�jWbW][ Zk 
_\aZX+ I_TVXm _X _\aZX WTaf _T `TV[\aX W�haX `Ta\xeX 
�gk_b_Xh�[ bW fheY^W_d[ \e_i,

&(' Qe_h b[ Y^Wf_jh[ ikh bs[djh[j_[d [j b[ d[jjeoW][ Z[ lejh[ cWY^_d[,
&((' Qe_h b[ Y^Wf_jh[ ikh bs_dijWbbWj_ed Z[ lejh[ cWY^_d[,

0'+ 4dS`bWaaS[S\ba Ocb][ObW_cSa

Qejh[ cWY^_d[ [ij �gk_f�[ Z[i ioij�c[i YWfWXb[i Z[ fh[dZh[ b[i fh�YWkj_edi d�Y[iiW_h[i [j Z[ 
leki Wl[hj_h [d YWi Z[ fWdd[ � bsW_Z[ Zskd WkjeYedjh�b[ Yedj_dk f[dZWdj b[i ef�hWj_edi Z[ bWlW][,
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GW fehj[ Z[ lejh[
cWY^_d[ [ij h[ij�[ 
ekl[hj[

?Xe`Xm _T cbegX WX _T `TV[\aX+ L\ ibgeX `TV[\aX
Vbag\ahX W�\aW\dhXe _X WwYThg) wgX\ZaXm*_T) 
WwUeTaV[Xm*_T Xg VbagTVgXm \``wW\TgX`Xag _X
i[hl_Y[ W]h�� b[ fbki fheY^[,

@.0

GW fh[ii_ed Z[ bs[Wk
ek b[ d_l[Wk Zs[Wk
� bs_dj�h_[kh Z[ bW 
cWY^_d[ [ij \W_Xb[,

HhieXm ibgeX ebU\aXg+ E�XTh Wh ebU\aXg cXhg 
�jh[ Yekf�[, N_ b[ fheXb�c[ f[hi_ij[* bsWffWh[_b 
isWhh�j[ WkjecWj_gk[c[dj Wfh�i kd Y[hjW_d j[cfi, 
=wUeTaV[Xm _�TccTeX\_) YXe`Xm ibgeX ebU\aXg Xg 
VbagTVgXm _X fXei\VX TZeww _X c_hf cebV[X+

@.1

GW fecf[ [ij
Z�\[Yjk[ki[ ek kd 
�_geX WX _T cb`cX 
[ij XekY^� ek kd[ 
Yedd[n_ed �b[Yjh_gk[ 
Z[ bW fecf[ [ij
Z�\[Yjk[ki[,

GXggblXm _X �_geX WX _T cb`cX %'&+ L\ _X cebU_x`X 
cXef\fgX) VbagTVgXm _X fXei\VX TZeww _X c_hf
fheY^[,

&*

%.



@.2

Db o W jhef Zs[Wk ZWdi
lejh[ cWY^_d[,

Qejh[ cWY^_d[ �lWYk[ bs[Wk, @d Yed\ehc_j� Wl[Y 
_�bcweTg\ba W�wiTVhTg\ba) wgX\ZaXm ibgeX `TV[\aX 
Xg WwUeTaV[Xm*_T+ ?Xe`Xm ibgeX ebU\aXg Xg
VbagTVgXm _X fXei\VX TZeww _X c_hf cebV[X+

&(' Qe_h b[ Y^Wf_jh[ ikh bs[djh[j_[d [j b[ d[jjeoW][ Z[ lejh[ cWY^_d[,

.$ D5CG935 1AC5D#G5?E5

>a VTf W�Tab`T_\X WX YbaVg\baaX`Xag Xg f\) `T_Zew gbhgXf _Xf iwe\�VTg\baf) haX \agXeiXag\ba
isWl�h[ d�Y[iiW_h[* b[ i[hl_Y[ Wfh�i+l[dj[ [ij b[ fh[c_[h ^WX_b_j� � _dj[hl[d_h,
Ibhe bUgXa\e ha fXei\VX eTc\WX) \_ Xfg XffXag\X_ dh�Th `b`Xag b� ibhf TccX_Xm _X fXei\VX Tcexf*
iXagX) ibhf Vb``ha\dh\Xm _X `bWx_X Xg _X ah`web WX fwe\X WX ibgeX TccTeX\_+ <Xf ah`webf fX
jhekl[dj ikh bW fbWgk[ i_]dWb�j_gk[ Z[ bsWffWh[_b,

+ N[hl_Y[ Wfh�i+l[dj[ AhWdY[ 8 .750 50. 50.
+ N[hl_Y[ Wfh�i+l[dj[ Gkn[cXekh] 8 2155210470

/$ 71C1?E95 5E =9>9E5D 45
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<X cebWh\g Xfg ZTeTag\ cbhe haX cwe\bWX WX 03 `b\f %Ww�a\X cTe _T _wZ\f_Tg\ba _bVT_X& s cTeg\e WX _T 
ZWj[ ZsWY^Wj* Yedjh[ jekj[ Z�\W_bbWdY[ h�ikbjWdj Zskd l_Y[ Z[ \WXh_YWj_ed ek Z[ cWj�h_Wk, 
>[jj[ ]WhWdj_[ d[ Yeklh[ fWi b[i ZeccW][i h�ikbjWdj Zskd[ cWklW_i[ _dijWbbWj_ed* Zskd[ kj_b_iWj_ed 
_dYehh[Yj[* ek Z[ bskikh[ dehcWb[ Zk fheZk_j,
Kbki fh�Y_i�c[dj* bW ]WhWdj_[ d[ Yeklh[ fWi 8 
+  G[i ZeccW][i ek fheXb�c[i YWki�i fWh kd[ kj_b_iWj_ed _dYehh[Yj[* kd WYY_Z[dj* kd[ Wbj�hWj_ed 

ek kd XhWdY^[c[dj �b[Yjh_gk[ Zs_dj[di_j� ek Z[ j[di_ed _dWffhefh_�[,
*  EXf cebWh\gf `bW\�wf) VXhk Wbag _X fVX__w WX ZTeTag\X bh _X ah`web WX fwe\X bag wgw 

[dZeccW]�i* Wbj�h�i* ikffh_c�i ek enoZ�i,
+ G[i XWjj[h_[i h[cfbW�WXb[i [j WYY[iie_h[i iedj ]WhWdj_i fekh kd[ f�h_eZ[ Z[ 4 ce_i,
+  GW Z�\W_bbWdY[ Z[ bW XWjj[h_[* ikhl[dk[ fWh kd Y^Wh][c[dj jhef bed] ek fWh b[ ded+ h[if[Yj Z[i 

Yedi_]d[i Z[ i�Ykh_j� [nfb_gk�[i ZWdi bW dej_Y[
+ G[i ZeccW][i [ij^�j_gk[i* _dYbkWdj b[i hWokh[i* Xeii[i ek jekj Wkjh[ �b�c[dj, 
* EXf Wb``TZXf VThfwf cTe gbhgX \agXeiXag\ba XÄXVghwX cTe haX cXefbaaX aba*TZewwX+
+ G[i Z�\Wkji YWki�i fWh kd[ kikh[ dehcWb[ ek Zki Wk l_[_bb_ii[c[dj dehcWb Zk fheZk_j
* EXf `\fXf s ]bhe WX _bZ\V\X_) WhXf s ha V[TaZX`Xag WX cTeT`xgeXf ewfXTh
*  EXf WwYT\__TaVXf Wh cebWh\g WhXf s _�hg\_\fTg\ba WX _bZ\V\X_f g\Xef cbhe `bW\�Xe) V[TaZXe TWTcgXe bh 

`bW\�Xe _�Xk\fgTag
+ G[i Z�\W_bbWdY[i Zk fheZk_j Zk[i � bskj_b_iWj_ed iWdi b[i WYY[iie_h[i ^ecebe]k�i fWh b[ \WXh_YWdj
+ G[i fheZk_ji enoZ�i

@d WkYkd YWi* b[ \WXh_YWdj d[ f[kj �jh[ h[ifediWXb[ Z[ bW f[hj[ Z[ Zedd�[i ijeYa�[i ikh b[ 
W\fdhX+ =X `y`X) _X YTUe\VTag a�Xfg cTf gXah WX iwe\�Xe dhX _Xf VTegXf LBF , L= fb\Xag U\Xa 
h[j_h�[i Z[i fheZk_ji h[jekhd�i,
G[i fheZk_ji h�fWh�i ek h[cfbWY�i f[kl[dj _dYbkh[ Z[i YecfeiWdji [j Z[i �gk_f[c[dji 
dekl[Wkn [j-ek h[YedZ_j_edd�i

A]ROZWboa RS [WaS S\ ]Scd`S
Kekh eXj[d_h kd i[hl_Y[ Z[ ]WhWdj_[* leki �j[i fh_�i Z[ hWffehj[h lejh[ fheZk_j � bsWYYk[_b Z[ lejh[ 
b_[k Z[ l[dj[ ckd_ Z[ lejh[ fh[kl[ ZsWY^Wj &j_Ya[j Z[ YW_ii[* \WYjkh[* q'* Zk fheZk_j [j Z[ i[i
WYY[iie_h[i \ekhd_i* Wl[Y ied [cXWbbW][ Zseh_]_d[,
Db [ij _cfehjWdj ZsWle_h Yecc[ _d\ehcWj_ed bW ZWj[ ZsWY^Wj* b[ ceZ�b[ [j b[ dkc�he Z[ i�h_[ ek 

&+

%.



ZsDH@D &Y[i _d\ehcWj_ed WffWhW_ii[dj ]�d�hWb[c[dj ikh b[ fheZk_j* bs[cXWbbW][ ek lejh[ fh[kl[ 
ZsWY^Wj',
9 WwYThg) ibhf WXiXm eTccbegXe _X cebWh\g TiXV _Xf TVVXffb\eXf awVXffT\eXf s fba Uba
\edYj_edd[c[dj &Wb_c[djWj_ed* WZWfjWj[kh* [jY,',

=Taf _X VTf b� ibgeX ewV_T`Tg\ba Xfg VbhiXegX cTe _T ZTeTag\X) _X fXei\VX Tcexf*iXagX cbheeT) WTaf 
b[i b_c_j[i Z[ bW b�]_ibWj_ed beYWb[* ie_j 8 
+ M�fWh[h ek h[cfbWY[h b[i f_�Y[i Z�\[Yjk[ki[i,
+  @Y^Wd][h b[ fheZk_j h[jekhd� Wl[Y kd fheZk_j gk_ W Wk ce_di b[i c�c[i \edYj_eddWb_j�i [j gk_ [ij 

�gk_lWb[dj [d j[hc[i Z[ f[h\ehcWdY[, 
+ M[cXekhi[h b[ fheZk_j Wk fh_n ZsWY^Wj Zk fheZk_j c[dj_edd� ikh bW fh[kl[ ZsWY^Wj,

N_ kd[ Z[ Y[i 1 iebkj_edi [ij kj_b_i�[* Y[bW d[ Zedd[ fWi Zhe_j Wk fhebed][c[dj ek Wk 
h[dekl[bb[c[dj Z[ bW f�h_eZ[ Z[ ]WhWdj_[,

&,

%.
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