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z <We dWefWe V�WSg bWghW`f tfdW aTeWdhre 
VS`e hafdW _SUZ[`W Sbdse ^We WeeS[e Wf S`S^k(
eWe WXXWUfgre W` dS[ea` VWe bdaUrVgdWe VW
Ua`fdv^W cgS^[fr* ;WU[ `�W`Va__SYWdS bSe 
hafdW SbbSdW[^*

z ISbbW^Wl)hage cgW ^We _Sfrd[Sgj
V�W_TS^^SYW VW hafdW _SUZ[`W bWghW`f tfdW 
VS`YWdWgj bagd ^We W`XS`fe*

z ?SdVWl ^We _Sfrd[Sgj V�W_TS^^SYW VS`e g` 
W`Vda[f Zade VW badfrW VWe W`XS`fe ag e�W` 
VrTSddSeeWd VW _S`[sdW Sbbdabd[rW*

z Lf[^[eWl ^We bdaYdS__We VW bdr^ShSYW
g`[cgW_W`f bagd ^We ^[`YWe fdse eS^We*
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)()(

g EW \S_S[e aghd[d ^W f[da[d o ^Wee[hW
^adecgW ^�SbbSdW[^ Wef W` _SdUZW*

z =` USe VW bS``W( VrTdS`UZWl
^�SbbSdW[^ W` bdW_[Wd Wf W`eg[fW 
XWd_Wl ^W daT[`Wf* EW fW`fWl bSe VW
drbSdWd bSd hage)_t_W( Ua`fSUfWl
fag\agde ^W eWdh[UW SYdrr bagd aT(
fW`[d VWe Ua`eW[^e*

z CS cgS`f[fr VW ^[`YW cgW hage
_WffWl VS`e hafdW ^ShW)^[`YW `W
Va[f bSe VrbSeeWd ^S cgS`f[fr _Sj[(
_S^W [`V[cgrW*

z EW \S_S[e XadUWd ^S badfW bagd
^�aghd[d ^adecgW ^S _SUZ[`W Wef W` 
_SdUZW*

z CW ^ShSYW VWe htfW_W`fe Uag(
hWdfe VW XSd[`W VS`e hafdW _SUZ[`W
^�W`Va__SYW* EW bSe ^ShWd ^We 
htfW_W`fe UaghWdfe VW XSd[`W VS`e
hafdW _SUZ[`W*
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g MWg[^^Wl dWebWUfWd ^S cgS`f[fr VW ^Wee[hW +
Seeagb^[eeS`f bdWeUd[fW bSd ^We XSTd[US`fe ^ade
VW ^�gf[^[eSf[a` V�Seeagb^[eeS`f ag VW bdaVg[fe 
e[_[^S[dWe VS`e hafdW _SUZ[`W*

z A`efS^^Wl hafdW SbbSdW[^ VS`e g` W`Vda[f aw
eS badfW bWgf tfdW Ua_b^sfW_W`f aghWdfW* %EW
bSe b^SUWd hafdW SbbSdW[^ VS`e ^We W`Vda[fe aw
eS badfW `W bWgf bSe e�aghd[d Ua_b^sfW_W`f*& 

z A`efS^^Wl hafdW _SUZ[`W VS`e VWe W`Vda[fe
cg[ bWghW`f tfdW W`f[sdW_W`f Srdre Wf bagd(
dS[W`f Sha[d g`W U[dUg^Sf[a` V�S[d Ua`efS`fW*



)*
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HW\Z OP]P` TSYP NPZ NWVZSQVPZ& HW\Z
VU[\L_ KUTJ \U[Y VXUZbNLX LZ VXUZbNLX
\UY VXUJOLY JUTZXL KLY HJJPKLTZY LZ KLY
YSZX\PZ UWY[PTZ&

D<ECG7 67 4Dm>GD7 !

EW bSe fagUZWd ^W fgkSg VW h[VS`YW Wf ^�WSg 
^ade Vg VrhWdeW_W`f bg[ecgW ^�SbbSdW[^ 
bWgf SffW[`VdW VWe fW_brdSfgdWe r^WhrWe
^ade VW ea` Xa`Uf[a``W_W`f*

! ! ! ! ! ! !



)+
5;3B<FD7 %) 2 3H3@F 6bGF<><E7D >b3BB3D7<>
"5A@E<9@7E 67 Ek5GD<Fk#

D<ECG7 67 6k5jE h 53GE7 6G
5AGD3@F k>75FD<CG7 !

g nh[fWl V�gf[^[eWd VW VWe bd[eWe _g^(
f[b^We ag dS^^a`YWe*

z EW bSe TdS`UZWd ^�SbbSdW[^ VS`e 
VWe bd[eWe r^WUfd[cgWe W`Va__S(
YrWe

z EW f[dWl \S_S[e egd ^W UpT^W ^ad(
ecgW hage VrTdS`UZWl ) eS[e[eeWl
fag\agde ^S bd[eW*

z nh[fWl VW TdS`UZWd ag VW Vr(
TdS`UZWd ^�SbbSdW[^ ShWU ^We _S[`e 
_ag[^^rWe Sg d[ecgW V�tfdW h[Uf[_W 
V�g`W r^WUfdaUgf[a` " 

z EW \S_S[e fagUZWd ^�SbbSdW[^ ShWU 
^We _S[`e ag ^We b[WVe _ag[^^re*

z J[ ^W UpT^W V�S^[_W`fSf[a` Wef W`Va__SYr( [^ Va[f 
tfdW dW_b^SUr bSd ^W XSTd[US`f( ea` eWdh[UW Sbdse)
hW`fW ag VWe bWdea``We VW cgS^[�USf[a` e[_[^S[dW 
S�` V�rh[fWd g` VS`YWd*



DSZX\P ObSVWVOL[SWV !

g Mrd[�Wl e[ ^�WSg Uag^W h[fW ag bSe ShS`f VW 
b^SUWd ^W fgkSg V�rhSUgSf[a` egd ^W TSU* 

z GdW`VdW ^We _WegdWe `rUWeeS[dWe bagd
bdrhW`[d ^W Y^[eeW_W`f VW hafdW fgkSg*

z CS XadUW Vg fgkSg cg[ `�Wef bSe b^SUr 
UaddWUfW_W`f bWgf ^W Vrb^SUWd* =_btUZWd ^W
TagUZa` o ^�[`frd[Wgd VW hafdW TSU VW T^acgWd 
^W fdag*

),
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DSZX\P ObSVNPVOSP !

g EW ^S[eeWl bSe VW ^[cg[VWe [`�S__ST^We o 
bdaj[_[fr VW hafdW _SUZ[`W*

z CS fW`Wgd W` eagXXdW VW VrUSbS`fe bagd
bW[`fgdW bagddS[f bdahacgWd g`W Uaddae[a`*
Gagd UWffW dS[ea`( `W \S_S[e gf[^[eWd VWe
_Sfrd[Sgj VrUSbS`fe VS`e hafdW _SUZ[`W*

z EW \S_S[e gf[^[eWd VWe bdaVg[fe cg[ Ua`(
f[W``W`f VWe ea^hS`fe %Ua__W ^W ^ShSYW
VWe YSl& VS`e hafdW _SUZ[`W*

z IWf[dWl fage ^We aT\Wfe VS`e ^We baUZWe
VW hae htfW_W`fe %S[Yg[^^W( fda_Ta`W( Td[(
cgWf( S^^g_WffWe( WfU*& ^adecgW hage ^We
b^SUWd VS`e hafdW _SUZ[`W*

7LY UIQLZY VXbYLTZLTZ [T XPYW[L
KjPTJLTKPL U[ KjL]VRUYPUT(
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DSZX\P OP NR\[P P[ OP MTPZZ\YP !

g EW _a`fWl bSe egd hafdW _SUZ[`W* CS fST^W
egbrd[WgdW VW hafdW _SUZ[`W bWgf eW Td[eWd Wf
hage d[ecgWl VW hage T^WeeWd*

z IS`YWl ^W fgkSg( ^W UpT^W Wf ^�W_TS^^SYW VW 
hafdW _SUZ[`W ^ade VW ^�[`efS^^Sf[a`* Mage bagd(
d[Wl fdrTgUZWd Wf fa_TWd*

z EW _WffWl bSe hafdW _SUZ[`W o ^�W`hWde ag 
egd ^W Uvfr*

z EW eag^WhWl bSe hafdW SbbSdW[^ W` ^W fW`(
S`f bSd VWe b[sUWe VW eadf[W %f[da[d o ^Wee[hW(
badfW&* ;We b[sUWe bWghW`f eW Td[eWd Wf hage
USgeWd VWe T^WeegdWe*

z Mage baghWl fdrTgUZWd Wf hage T^WeeWd e[
^We _Sfrd[Sgj Ua__W ^W fgkSg Wf ^We UpT^We
`W ea`f bSe UaddWUfW_W`f efaU]re Sbdse
^�[`efS^^Sf[a` VW hafdW _SUZ[`W*   

<H SHJOPTL KUPZ dZXL ZXHTYVUXZbL
VHX H[ SUPTY + VLXYUTTLY(
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)/)/

CbJ[XPZb KLY LTMHTZY "

g EW ^S[eeWl bSe ^We W`XS`fe Sgbdse VW ^S _S(
UZ[`W eS`e egdhW[^^S`UW* CWe W`XS`fe bWghW`f
e�W`XWd_Wd VS`e ^�SbbSdW[^ Wf ^W d[ecgW VW 
VrUse bWgf egdhW`[d*

z CS h[fdW VW ^S badfW Wf eS egdXSUW
bWghW`f tfdW Wjfdt_W_W`f UZSgVWe
^adecgW ^�SbbSdW[^ Xa`Uf[a``W* 8[`e[( 
fagUZWd W` bSdf[Ug^[Wd ^S _SUZ[`W
bagddS[f Tdx^Wd ^S bWSg VWe W`XS`fe*

z ;a`eWdhWl ^We _Sfrd[Sgj V�W_TS^^SYW Zade 
VW ^S badfrW VWe W`XS`fe*

z <We USe V�W_ba[ea``W_W`f bagddS[W`f tfdW 
aTeWdhre W` USe V�[`YWef[a` VWe ^Wee[hWe Wf 
VWe bdaVg[fe V�W`fdWf[W`( Wf ^We kWgj ag ^S bWSg 
bWghW`f tfdW [dd[fre e�[^e W`fdW`f W` Ua`fSUf 
ShWU ^S bWSg* ?SdVWl ^We bdaVg[fe VW `Wffak(
SYW Zade VW ^S badfrW VWe W`XS`fe*
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"5A@E<9@7E 67 Ek5GD<Fk#
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?SZP L\ YPM\[ OPZ UL[oYSL\^ ObPUMLTTLQP

CWe _Sfrd[Sgj V�W_TS^^SYW bdafsYW`f hafdW _S(
UZ[`W Ua`fdW ^We Va__SYWe cg[ bagddS[W`f egd(
hW`[d bW`VS`f ^W fdS`ebadf* ;We _Sfrd[Sgj ea`f
dWebWUfgWgj VW ^�W`h[da``W_W`f bg[ecg�[^e ea`f 
dWUkU^ST^We* CW dWUkU^SYW VWe _Sfrd[Sgj Xagd`[f
o ^S Xa[e VWe rUa`a_[We VW _Sf[sdWe bdW_[sdWe
Wf TS[eeW ^S bdaVgUf[a` VW VrUZWfe*

?SZP L\ YPM\[ OPZ ]SPSTTPZ ULNRSVPZ

CWe h[Wgj SbbSdW[^e r^WUfd[cgWe ag r^WUfda(
`[cgWe bWghW`f W`UadW Ua`fW`[d VWe
b[sUWe drUgbrdST^We* EW \WfWl \S_S[e
^We h[Wgj SbbSdW[^e cgW hage `�gf[^[eWl 
b^ge*

MW[^^Wl o UW cgW ^We b[sUWe VW hae h[Wgj Sb(
bSdW[^e r^WUfda`[cgWe ag r^WUfd[cgWe ea`f drgf[(
^[erWe W` ^We Va``S`f VS`e VWe UW`fdWe VW Ua^(
^WUfW bdrhge bSd ^We Sgfad[fre Ua`UWd`rWe*

@U[X RH YbJ[XPZb KLY LTMHTZY& XHTNL_ \UY
\PL[] HVVHXLPRY LT RPL[ YfX& Q[YW[j` JL W[jPRY
ZWSPV[ ZWY[SZ OP ]W[YP OWUSNSTP&
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HgW^cgWe [`Xad_Sf[a`e [_badfS`fWe W` hgW
V�g` dW`VW_W`f _Sj[_S^ VW hafdW _SUZ[`W 6

z CS cgS`f[fr VW ^[`YW cgW hage _WffWl VS`e
hafdW ^ShW)^[`YW `W Va[f bSe VrbSeeWd ^S cgS`(
f[fr _Sj[_S^W [`V[cgrW*
<W UWffW _S`[sdW( hafdW _SUZ[`W Va[f Xa`Uf[a`(
`Wd W` _aVW rUa`a_[W*

z CS `a`)gf[^[eSf[a` VW ^S Xa`Uf[a` VW bdr^Sh(
SYW bagd ^W ^[`YW bWg eS^W Wf `ad_S^ bWd_Wf
V�rUa`a_[eWd ^�r^WUfd[U[fr Wf ^�WSg*



*(
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BMZQ``Q _iXQO`Qa^ PQ

\^[S^MYYQ_

9Q__a_

HU^[U^ \^[PaU`_ XQ__UbUQX_

>aNX[`

;aghWdU^W Vg �^fdW VW ^S 
ba_bW

8X�UZSYW r^WUfda`[cgW



*)
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M[e VW erUgd[fr VW fdS`ebadf

M[e VW erUgd[fr VW
fdS`ebadf

M[e VW erUgd[fr VW
fdS`ebadf

M[e VW erUgd[fr VW
fdS`ebadf

MS``W V�Sdd[hrW V�WSg

HadMa PQ bUPMZSQ

;pT^W V�S^[_W`fSf[a`



**
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KW`e[a` + XdrcgW`UW VW

Xa`Uf[a``W_W`f %M+@l&

;agdS`f fafS^ %8&

GdWee[a` V�WSg %DbS&

Gg[eeS`UW fafS^W %N&

;SbSU[fr _Sj[_g_ VW

^[`YW eWU %]Y&

Kagde V�WeeadSYW   

%fd + _[`& %fd+_[`&

Eg_rda Vg bdaYdS__W

<[_W`e[a`e %@SgfWgd j

CSdYWgd j GdaXa`VWgd& %__&

DSj[_g_ 6 - DbS

D[`[_g_ 6 ,(- DbS

401 j 153 j 002

,0

3

,+

%..,).0,& Mm+0,@l

,/++

--++



*+

8hS`f VW XS[dW Xa`Uf[a``Wd ^W
^ShW)^[`YW( dWf[dWl ^We 0 h[e
VW fdS`ebadf Wf ^We W`fdWfa[e(
We W` USagfUZagU o ^�Sdd[sdW 
VW ^S _SUZ[`W* CW `a`)dWfdS[f
VWe h[e bWgf bdahacgWd VW
XadfWe h[TdSf[a`e( Vg Tdg[f Wf
g` VkeXa`Uf[a``W_W`f Vg
bdaVg[f( %S``g^Sf[a` VW ^S
YSdS`f[W&*

Gagd UWffW dS[ea`( ^We h[e VW
erUgd[fr VW fdS`ebadf Va[hW`f
tfdW VWeeWddrWe bSd dafSf[a`
VS`e ^W eW`e S`f[ZadS[dW o
^�S[VW V�g`W U^r Sbbdabd[rW*
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!
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*,

Mage VWhWl f[dWd egd ^We h[e
VW fdS`ebadf bagd ^We W`(
^WhWd*

>[jWd ^We USUZWe W` b^Se(
f[cgW Xagd`[e VS`e g` eSU
V�SUUWeea[dWe VS`e ^We 
fdage ^S[eere bSd ^We h[e VW
fdS`ebadf*

CWe h[e VW erUgd[fr VW
fdS`ebadf Va[hW`f tfdW
efaU]rWe bagd tfdW gf[^[(
erWe W` USe VW fdS`ebadf*

D7?3DCG7 2
HW\Z OP]P`
LMZWT\UPV[ YP[SYPY
RLY \PY KL ZXHTYVUXZ
KL \UZXL HVVHXLPR
H\HTZ RH VXLSPcXL
\[STSZL[SWV& >PZ
VHTTLY K[LY ` RH
USZP PV ULYNRP
OPZ ULNRSVPZ
L]PN OPZ ]SZ OP
ZXHTYVUXZ k]bLY TL
YUTZ VHY JU[\LXZLY
VHX RH NHXHTZPL(
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*-

g CuUZ_`MXXQe \M_ XQ XMbQ XUZSQ _a^ aZ `M\U_' [a PQ_ _a^RMOQ_

_UYUXMU^Q_' MRUZ PQ \Q^YQ``^Q aZQ \M^RMU`Q bQZ`UXM`U[Z f XM \M^`UQ

UZRi^UQa^Q) o E[a^ M__a^Q^ aZ R[ZO`U[ZZQYQZ` _UXQZOUQac Q` QcQY\`

PQ bUN^M`U[Z_ \XMOQe XQ XMbQ XUZSQ _a^ aZQ _a^RMOQ \XMZQ' Z[Z

SXU__MZ`Q Q` _[XUPQ $UZ_`MXXM`U[Z PiO[Z_QUXXiQ PMZ_ XQ OMP^Q PQ

\XMZOTQ^_ QZ N[U_ Z[Z ^USUPQ_%

o8MXQe Q` YQ``Qe PQ ZUbQMa XQ XMbQ XUZSQ Ma Y[dQZ PQ_ / \UQP_ PQ

^iSXMSQ

z Gagd UW XS[dW( VWeeWddWl ^�rUdag VW drY^SYW W` b^Sef[cgW*

5;3B<FD7 %+ 2 <@EF3>>3F<A@ 67 >3 ?35;<@7
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*.

g IrY^Wl ^We b[WVe hWde ^W ZSgf Wf hWde ^W TSe W` ^We XS[eS`f
fagd`Wd*

z IZQ R[U_ ]aQ XQ XMbQ XUZSQ Q_` NUQZ i]aUXUN^i' _Q^^Qe XuiO^[a PQ

NX[OMSQ QZ \XM_`U]aQ QZ XQ `[a^ZMZ`)
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"Dk9>7D >7E B<76E 67 Dk9>397#

"!



*/

g EW bS^^[Wl \S_S[e Sgj [ddrYg^Sd[fre Vg ea^ W` b^SqS`f VWe
USdfa`e( VWe Tagfe VW Ta[e ag fagf _Sfrd[W^ e[_[^S[dW W`
TSe VW hafdW _SUZ[`W*

z CadecgW hage `WffakWl ^W ea^( egd ^WcgW^ dWbaeW hafdW
_SUZ[`W( hW[^^Wl o `W bSe Vrercg[^[TdWd ^We b[WVe VW efST[(
\YcQdY_^)
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g J[`^Q XMbQ(XUZSQ R[ZO`U[ZZQ _[a_ aZQ `QZ_U[Z PQ

--+(-/+J Q` 0+>e)

z AQ O[^P[Z PuMXUYQZ`M`U[Z PQ b[`^Q XMbQ(XUZSQ Q_`

i]aU\i PuaZQ \^U_Q YgXQ MbQO `Q^^Q) 8Q``Q \^U_Q

P[U` UY\i^M`UbQYQZ` k`^Q N^MZOTiQ PMZ_ aZQ \^U_Q

Ya^MXQ ,+ MY\j^Q_ MbQO `Q^^Q)

z CS hS^Wgd Vg Xge[T^W Va[f tfdW VW -, S_bsdWe*
CS hS^Wgd VW UagdS`f Vg Xge[T^W VW ^S ^[Y`W r^WUfd[cgW Ua`(
`WUfrW o UWffW \^U_Q Va[f tfdW rYS^W_W`f VW -, S_bsdWe*

z J[ hage `W V[ebaeWl bSe V�g`W fW^^W bd[eW VW UagdS`f Wf 
V�g` fW^ Xge[T^W Ua`�d_S`f UWffW hS^Wgd( hWg[^^Wl SeegdWd ^W 
drY^SYW bSd g` r^WUfd[U[W` cgS^[�r*

z Eage `W ea__We bSe dWeba`eST^We VWe Va__SYWe Vge o
g`W gf[^[eSf[a` VW ^�SbbSdW[^ eS`e _[eW o ^S fWddW*

B9=5BAE9 3 <L MHPZ KL MHPXL MUTJZPUTTLX
\UZXL SHJOPTL ` [TL ZLTYPUT MHPIRL XbK[PXH
ZWV N_NTP OP ]SP P[ L\YL \VP SVNSOPVNP Z\Y
YH VLXMUXSHTJL(
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*1*1

g J[`^Q XMbQ XUZSQ Q_` \^iba \[a^ k`^Q ^MOO[^Pi _a^

aZQ M^^UbiQ PuQMa R^[UPQ) AQ RUXQ`MSQ YMXQ Pa ^[NUZQ`

PQb^M Mb[U^ aZQ PUYQZ_U[Z .*/t $-+c-2%)

z Gagd r^[_[`Wd ^We Xg[fWe V�WSg VS`e ^We ba[`fe VW 
Ua`fSUf( - rUdag Wef Xagd`[ VS`e ^�W_TS^^SYW �Wj(
[T^W* >[jWl UWe rUdage Sgj Wjfdr_[fre VW `aghWSgj
fgkSgj V�Sdd[hrW V�WSg egd ^W Uvfr Vg daT[`Wf*

z 7^MZOTQe XQ ^MOO[^P $O[aPi% Pa `adMa PuM^^UbiQ

PuQMa f XuM^^Uj^Q Pa XMbQ XUZSQ MbQO , V[UZ` Q` XuMa`^Q

^MOO[^P $P^[U`% Ma ^[NUZQ` MbQO XQ V[UZ` MbQO RUX`^Q)

GQ^^Qe XQ_ - ^MOO[^P_ f XM YMUZ $\UZOQ f QcOXa^Q

\[a^ ibU`Q^ PuMNlYQ^ XQ_ iO^[a_ \XM_`U]aQ_%)

IZ O[Z_QUX5 _Q^bQe(b[a_ PuaZ `[^OT[Z \[a^ _Q^^Q^

XQ_ iO^[a_' OQ _Q^M \Xa_ RMOUXQ% ;Z OM_ PQ P[a`Q'

RMU`Q_ N^MZOTQ^ XQ XMbQ XUZSQ \M^ aZ UZ_`MXXM`Qa^

]aMXURUi)

o GU b[`^Q UZ_`MXXM`U[Z PuQMa Q_` Z[Z O[ZR[^YQ'

bQaUXXQe b[a_ MP^Q__Q^ f aZ \X[YNUQ^)

o IZQ \^Q__U[Z PuQMa PQ +', ( , B\M $,(,+ NM^_%

M__a^Q^M aZ R[ZO`U[ZZQYQZ` O[^^QO` PQ b[`^Q

YMOTUZQ) $+)/ B\M O[^^Q_\[ZP f QZbU^[Z 3 XU`^Q_

PuQMa*YUZa`Q MbQO aZ ^[NUZQ` QZ`Uj^QYQZ` [abQ^`%)

o IZQ R[U_ XQ_ N^MZOTQYQZ`_ QRRQO`ai_' bi^URUQe

XuMN_QZOQ PQ RaU`Q_ Ma ZUbQMa PQ_ ^MOO[^P_ QZ [ab^MZ`

QZ`Uj^QYQZ` XQ ^[NUZQ`)
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g 8eegdWl)hage cgW ^We `aghWSgj fgkSgj V�Sdd[hrW V�WSg `W 
ea`f bSe \XUi_' RU__a^i_ [a iO^M_i_)

<jHVVHXLPR KUPZ dZXL XHJJUXKb H[ XbYLH[ KL
OSZ[YSM\[SWV ObPL\ PV \[STSZLV[ TPZ PVZPU%
IRLY KL XHJJUXKLSLTZ TL[MY MU[XTPY H\LJ
RjHVVHXLPR& PR JUT\PLTZ KL TL VHY Xb[ZPRPYLX
OPZ PVZPUMTPZ OP YLNNWYOPUPV[ \ZLQoZ&



+)+)

g C�Wjfdr_[fr Vg fgkSg V�rhSUgSf[a` V�WSg 
bWgf tfdW dSUUadVr o g` V[ebae[f[X ebrU[�cgW 
^[r V[dWUfW_W`f Ma _d\T[Z PuaZ XMbMN[ [a PuaZ
ibUQ^)

z CuQ__MdQe VMYMU_ PQ ^MX[ZSQ^ XQ `adMa PQ

bUPMZSQ PuQMa QZ XQ ^MOO[^PMZ`)

z EW _WffWl bSe ^W fgkSg V�rhSUgSf[a` VW 
hafdW _SUZ[`W VS`e g` drU[b[W`f( g` eWSg
ag g` rh[Wd*

z 6__a^Qe(b[a_ ]aQ XQ `adMa PQ bUPMZSQ ZuQ_`

\M_ \XUi' `[^Pa' iO^M_i [a i`U^i

z CW fgkSg VW h[VS`YW Va[f tfdW UZ_`MXXi o g`W
ZSgfWgd _[`[_g_ VW 2, U_( _Sj[_g_ -,,
U_ Vg ea^*
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K[da[d o ^Wee[hW

BMZQ``Q Jr^WUfWgd VW

bdaYdS__W

8X�UZSYW 
r^WUfda`[cgW Wf

Xa`Uf[a`e
egbb^r_W`fS[dWe
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Mage baghWl gf[^[eWd ^S
b^ScgW VW VrfWd_[`Sf[a` Vg
`[hWSg VW ^[cg[VW ^adecgW
hage hag^Wl ^ShWd hafdW ^[`YW
ShWU g`W ^Wee[hW ^[cg[VW* Mage
baghWl gf[^[eWd hae ^Wee[hWe ^[c(
g[VWe VS`e fage ^We bdaYdS__We
eS`e bdr^ShSYW* IW_b^[eeWl XQ WU`
VW ^Wee[hW ^[cg[VW VS`e ^W VWgj[s_W
Ua_bSdf[_W`f %UW^g[cg[ Wef
V[eba`[T^W o ^�[`frd[Wgd VW ^S 
_SUZ[`W& Vg f[da[d o ^Wee[hW %'& Wf
drY^Wl ^S cgS`f[fr VW ^Wee[hW* %Lf[(
^[eWl ^S cgS`f[fr dWUa__S`VrW VW
^Wee[hW ^[cg[VW bSd ^We hW`VWgde&*
EW VrbSeeWl bSe ^W `[hWSg D8O(
gf[^[eWl g`[cgW_W`f bagd ^S ^Wee[hW
^[cg[VW( `W bSe gf[^[eWd UWf SbbSdW[^
bagd ^S ^Wee[hW W` bagVdW*&

%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` 
Xa`Uf[a` Vg bdaVg[f SUZWfr*

;a_bSdf[_W`f o ^Wee[hW

@U` bagd ^Wee[hW ^[cg[VW

GW^^W VW ^Wee[hW
W` bagVdW %'&

nfSbWe VW `[hWSg VW
^Wee[hW W` bagVdW

;a_bSdf[_W`f bagd
SVagU[eeS`f

;a_bSdf[_W`f o ^We(
e[hW VW bdr^ShSYW

D\`U[Z

D\`U[Z
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E75F<A@E

@XPTJPVHR JUSVHXZPSLTZ `
TPZZS]P OP TL]LQP 2

8Q O[Y\M^`UYQZ` Q_` \^iba aZU]aQYQZ`

\[a^ XQ_ XQ__UbQ_ $XU]aUPQ [a \[aP^Q%' Q` \^[PaU`_

MZ`U(OMXOMU^Q) J[a_ \[abQe a`UXU_Q^ PQ_ XQ__UbQ_

XU]aUPQ_ \[a^ `[a_ XQ_ \^[S^MYYQ_ _MZ_ \^iXMbMSQ)

EXMOQe XQ WU` \[a^ Pi`Q^SQZ` XU]aUPQ PMZ_ OQ O[Y\M^`UYQZ` Q`

P[_Qe XM ]aMZ`U`i PQ XQ__UbQ XU]aUPQ

QZ R[ZO`U[Z PQ_ UZPUOM`U[Z_ Pa RMN^UOMZ`)

7USVHXZPSLTZ VU[X HKU[JPYYHTZ

JQ^_Qe b[`^Q M__[a\XU__MZ` PMZ_ OQ O[Y\M^`UYQZ`)

CQ Pi\M__Qe \M_ XQ ZUbQMa B6K _UZ[Z

XuM__[a\XU__MZ` _uiO[aXQ^M PMZ_ XuQMa PQ XMbMSQ bUM

XQ _U\T[Z) AQ_ M__[a\XU__MZ`_ `^j_ O[ZOQZ`^i_

P[UbQZ` k`^Q PUXai_ MbQO aZ \Qa PuQMa MbMZ` PQ XQ_

bQ^_Q^ PMZ_ XQ NMO f \^[PaU`_)

IZ M__[a\XU__MZ` `^j_ O[ZOQZ`^i N[aOTQ

XQ _U\T[Z Q` QY\kOTQ XuiO[aXQYQZ` Pa \^[PaU`

7USVHXZPSLTZ ` RLYYP\L KL VXbRH\%
LQP 2

;W Ua_bSdf[_W`f Va[f tfdW gf[^[er cgW
^adecgW ^S Xa`Uf[a` VW bdr^ShSYW Wef
er^WUf[a``rW*
;WffW Xa`Uf[a` Wef dWUa__S`VrW bagd ^W ^[`YW fdse
cQ\U)

%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`Uf[a` 
Vg bdaVg[f SUZWfr*
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g AQ _iXQO`Qa^ PQ \^[S^MYYQ b[a_ \Q^YQ` PQ _iXQO`U[ZZQ^

XQ \^[S^MYYQ PQ XMbMSQ PQ b[`^Q XUZSQ) 8T[U_U__Qe XQ \^[S^MYYQ

PQ b[`^Q OT[Uc QZ `[a^ZMZ` XQ _iXQO`Qa^ PMZ_ XQ_ PQac _QZ_)

JQUXXQe f NUQZ \[_U`U[ZZQ^ XQ ^Q\j^Q PQ ^iSXMSQ _a^ XQ \^[S^MYYQ

PQ b[`^Q OT[Uc) GU b[a_ \[_U`U[ZZQe XQ _iXQO`Qa^ PQ \^[S^MYYQ

_a^ + $M^^k`% \QZPMZ` ]aQ XM YMOTUZQ R[ZO`U[ZZQ' b[`^Q \^[S^MYYQ

_Q^M M^^k`i)
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9agfa` drY^SYW VW ^S fW_brdSfgdW VW
^�WSg

8X�UZSYW r^WUfda`[cgW

8X�UZSYW `g_rd[cgW
8X�UZSYW VgVg `[hWSg VWVW ^ShSYW

8X�UZSYW VWVW ^S^S Xa`Uf[a`

Jk_Ta^W Va

^UZhMSQ

_a\\XiYQZ`MU^Q

9agfa` 9i\M^` +GSgeW

7[a`[Z VrbSdf V[XXrdr

9agfa` VWVW ^UZhMSQ _a\\XiYQZ`MU^Q

9agfa` P#Q__[^MSQ QZ `^*YZ
drY^SYW VW ^S h[fWeeW W` fd+_[`



+/

A^ Wef baee[T^W cgW hafdW rUdS` r^WUfda`[cgW SX�UZW ^S 
fW_brdSfgdW V�WSg VW ^ShSYW( ^S h[fWeeW VW 
^�WeeadSYW VW hafdW _SUZ[`W( ^�ZWgdW VW �` VW U^[Y`afW_W`f 
VW hafdW _SUZ[`W( ^We Xa`Uf[a`e Sgj[^[S[dWe er^WUf[a``rWe Wf
^�rfSbW o ^ScgW^^W ^W bdaYdS__W cgW hage ShWl er^WUf[a``r 
eW fdaghW %Gdr^ShSYW+^ShSYW ( d[`qSYW ( =eead(
SYW &*

GSd S[^^Wgde( ^�SX�UZSYW r^WUfda`[cgW hS hage ShWdf[d Sg 
_akW` VW ek_Ta^We V�WddWgd egd ^�SX�UZWgd ^adecg�g`W Wd(
dWgd Wef egdhW`gW egd hafdW _SUZ[`W Wf [^ hage [`Xad_W
VW ^�SUZshW_W`f Vg bdaYdS__W VW ^ShSYW W` drhr^S`f 
^�WjbdWee[a` �>AE� egd ^�SX�UZWgd Vse cgW ^W bdaYdS__W VW 
^ShSYW cgW hage ShWl er^WUf[a``r Wef rYS^W_W`f fWd_[`r*
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g MafdW ^[`YW badfW VWe rf[cgWffWe cg[ bdrU[eW`f ^Wgde ebr(
U[�USf[a`e* CShWd ag erUZWd hafdW ^[`YW W` Xa`Uf[a` VWe 
ebrU[�USf[a`e egd ^�rf[cgWffW Vg bdaVg[f*

z JrbSdWl hafdW ^[`YW W` Xa`Uf[a` VW ^Wgde fkbWe %Uafa`(
ek`fZrf[cgW( Vr^[USf( ^S[`W( WfU*&( ^Wgde fW_brdSfgdWe
%Xda[V( /, y( 0, y( 2, y( 5, y& Wf ^W VWYdr VW eS^Wfr %^rYsdW(
_W`f fSUZr( fSUZr( fdab fSUZr&*

z JrbSdWl fag\agde ^W ^[`YW T^S`U VWe htfW_W`fe VW
Uag^Wgd*

z AMbQe _i\M^iYQZ` XQ XUZSQ PQ O[aXQa^ ZQaR OM^ UX

^U_]aQ PQ Pi`QUZP^Q Ma \^QYUQ^ XMbMSQ)

z IWf[dWl fagf _Sfrd[Sg _rfS^^[cgW VS`e hae ^[`YWe ag
VS`e ^We baUZWe*

3FF7@F<A@ 2 3H7DF<EE7?7@F 2 >PZ
KbMH[ZY W[P XbY[RZLTZ KL RH VbTbZXHZPUT
KL Y[IYZHTJLY bZXHTNcXLY KHTY \UZXL
SHJOPTL TL YUTZ VHY JU[\LXZY VHX RH
QLYLV[SP&

g >Wd_Wl Wf Tagfa``Wl hae ZST[fe*

z =`^WhWl ^We UdaUZWfe _rfS^^[cgWe ag b^Sef[cgWe VWe
d[VWSgj VW fg^^W ag VWe d[VWSgj ag b^SUWl)^We VS`e g`
�^Wf ag g` eSU o ^[`YW( RQ^Yi)

z G^SUWl ^We fWjf[^We fW^e cgW ^We bS`fS^a`e( ^We fd[Uafe( ^We
fWW)eZ[dfe Wf ^We egdhtfW_W`fe o ^�W`hWde*

z CShWl ^We UZSgeeWffWe( ^We _agUZa[de Wf SgfdWe bWf[fe
^[`YWe VS`e g` �^Wf VW ^ShSYW*
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9^S`UZ[_W`f
V[eba`[T^W

GSe VW T^S`UZ[(
_W`f

CShSYW `ad(
_S^

FQ\M__MSQ UZ`Q^PU`
CS fW_brdSfgdW VW
dWbSeeSYW Wef VW

.,,y; Sg _Sj[_g_

CS fW_brdSfgdW VW
dWbSeeSYW Wef VW

-1,y; Sg _Sj[_g_

EWffakSYW o
eWU Ma`[^U_i

CQ``[dMSQ f _QO

UZ`Q^PU`

GiOTMSQ f \XM`

GiOTMSQ QZ _jOTQ

XUZSQ UZ`Q^PU`
GiOTMSQ bSd
egebW`e[a`

EWffakSYW o eWU
Ma`[^U_i aZU]aQYQZ`

Mac Q__QZOQ_

YUZi^MXQ_

> G 8

GiOTMSQ _a^ RUX

_MZ_ Q__[^MSQ

CQ``[dMSQ f _QO

Ma`[^U_i MbQO `[a_ XQ_

_[XbMZ`_ O[a^MZ`_ PQ

ZQ``[dMSQ QcOQ\`i XQ

`^UOTX[^i`TdXjZQ

CQ``[dMSQ f _QO

Ma`[^U_i MbQO `[a_ XQ_

_[XbMZ`_ O[a^MZ`_ PQ

ZQ``[dMSQ d O[Y\^U_ XQ

`^UOTX[^i`TdXjZQ
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B9=5BAE9 3 BLSHXW[L 3 <H JHVHJP%
Zb SH]PS[S KL JOHXNL VL[Z \HXPLX LT
MUTJZPUT K[ Z^VL KL RPTNL W[L \U[Y
TL]P`$ O\ OPQYo OP ZLTP[o P[ O\
VXUNXHSSL W[L \U[Y H\L_ JOUPYP(
>L VHY KbVHYYLX RH JHVHJPZb SH]P%
U\U OP NRLYQP OP ZoNRLQP SVOSX\oP
KHTY RL ZHIRLH[ KLY VXUNXHSSLY KL RH\HNL(

Mage baghWl gf[^[eWd ^W fST^WSg VW ba[Ve eg[hS`f Ua__W WjW_b^W*
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KPG= <= CAE?= GFA<J %Yd&

-++

0++

,-++

2++

-++

,++

-0+

JWdh[WffW

C[`

Jadf[W VW TS[`

@ageeW VW UagWffW

KS[W V�adW[^^Wd

Jage)htfW_W`fe

ESbbW

Dab^Qe XQ TaNX[` PQ b[`^Q XMbQ XUZSQ)

o BQ``Qe OTM]aQ bk`QYQZ` _i\M^iYQZ` $XuaZ M\^j_ XuMa`^Q%)

o Fi\M^`U__Qe b[`^Q XUZSQ PMZ_ XQ `MYN[a^)

o ;Z ^QRQ^YMZ` XQ TaNX[` Pa XMbQ XUZSQ' bi^URUQe ]auMaOaZ bk`QYQZ`

ZuQ_` ^Q_`i O[UZOi QZ`^Q XM \[^`Q Q` XQ V[UZ` Pa TaNX[`)

o <Q^YQe XQ TaNX[` PQ b[`^Q XMbQ XUZSQ $b[a_ PQbQe QZ`QZP^Q aZ sOXUOt

UZPU]aMZ` ]aQ XQ TaNX[` Q_` NUQZ RQ^Yi)

o <Q^YQe _[USZQa_QYQZ` XQ TaNX[` PQ b[`^Q YMOTUZQ'

RMa`Q PQ ]a[U XM YMOTUZQ ZQ PiYM^^Q^M \M_ XQ \^[S^MYYQ

PQ XMbMSQ)



,),)

%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`U(
f[a` Vg bdaVg[f SUZWfr*

5;3B<FD7 %- 2 BDkB3D3F<A@ 5D <2E286

"3=AGF7D >3 >7EE<H7 63@E >3 ?35;<@7#

AM ]aMZ`U`i PQ Pi`Q^SQZ` ]aQ b[a_ YQ``^Qe PMZ_ XQ `U^[U^ Pi\QZP^M

PQ_ O^U`j^Q_ _aUbMZ`_ 5

o J[`^Q O[Z_[YYM`U[Z PQ XQ__UbQ OTMZSQ^M QZ R[ZO`U[Z Pa PQS^i PQ

_MXU__a^Q PQ b[`^Q XUZSQ) E[a^ XQ XUZSQ XiSj^QYQZ` _MXQ' ZuQRRQO`aQe

\M_ PQ \^iXMbMSQ Q` bQ^_Qe aZQ \Q`U`Q ]aMZ`U`i PQ Pi`Q^SQZ` PMZ_ XQ

O[Y\M^`UYQZ` Zn - Pa NMO f \^[PaU`_

o E[a^ XQ XUZSQ `^j_ _MXQ' _iXQO`U[ZZQe aZ \^[S^MYYQ MbQO \^iXMbMSQ'

bQ^_Qe y PQ XM P[_Q PQ Pi`Q^SQZ` PMZ_ XQ O[Y\M^`UYQZ` Zn , Pa NMO

f \^[PaU`_ Q` XM ]aMZ`U`i ^Q_`MZ`Q PMZ_ XQ O[Y\M^`UYQZ` Zn -)

o I`UXU_Qe PQ_ XQ__UbQ_ _\iOUMXQYQZ` MPM\`iQ_ \[a^ YMOTUZQ_ f XMbQ^

Ma`[YM`U]aQ_) AQ_ P[_Q_ f a`UXU_Q^ \[a^ b[`^Q XUZSQ _Q^[Z` \^iOU_iQ_

_a^ XuQYNMXXMSQ PQ_ Pi`Q^SQZ`_)

o AM ]aMZ`U`i PQ XQ__UbQ O[Z_[YYiQ Pi\QZP PQ XM Pa^Q`i PQ XuQMa)

o AM ]aMZ`U`i PQ XQ__UbQ O[Z_[YYiQ Pi\QZP^M iSMXQYQZ` PQ XM

]aMZ`U`i PQ XUZSQ)

o JQ^_Qe b[`^Q M__[a\XU__MZ` PMZ_ XQ O[Y\M^`UYQZ` \^iba f OQ` QRRQ`

PQ b[`^Q NMO f \^[PaU`_) CQ Pi\M__Qe \M_ XQ ZUbQMa B6K _UZ[Z

XuM__[a\XU__MZ` _uiO[aXQ^M PMZ_ XuQMa PQ XMbMSQ bUM XQ _U\T[Z)

o AQ_ M__[a\XU__MZ`_ `^j_ O[ZOQZ`^i_ P[UbQZ` k`^Q PUXai_ MbQO aZ \Qa

PuQMa MbMZ` PQ XQ_ bQ^_Q^ PMZ_ XQ NMO f \^[PaU`_)

IZ M__[a\XU__MZ` `^j_ O[ZOQZ`^i N[aOTQ XQ _U\T[Z Q` QY\kOTQ

XuiO[aXQYQZ` Pa \^[PaU`)

o J[a_ \[abQe a`UXU_Q^ PQ_ XQ__UbQ_ XU]aUPQ_ \[a^ `[a_ XQ_

\^[S^MYYQ_ _MZ_ \^iXMbMSQ)

EXMOQe XQ WU` \[a^ Pi`Q^SQZ` XU]aUPQ PMZ_ XQ O[Y\M^`UYQZ` Zn- Pa NMO

f \^[PaU`_ Q` P[_Qe XM ]aMZ`U`i PQ XQ__UbQ XU]aUPQ QZ R[ZO`U[Z PQ_

ZUbQMac PQ OQ` UZPUOM`Qa^ Cu[aNXUQe \M_ PQ ^Q`U^Q^ XM \XM]aQ PQ

XQ__UbQ XU]aUPQ' ]aMZP b[a_ a`UXU_Q^Qe f Z[abQMa PQ XM XQ__UbQ QZ

\[aP^Q)
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g 9dS`UZWl hafdW _SUZ[`W*

z FghdWl ^W daT[`Wf V�WSg*

z FghdWl XQ TaNX[` Pa XMbQ XUZSQ)

z IrbSdf[eeWl hafdW ^[`YW VS`e
^S _SUZ[`W*

z GageeWl ^S badfW VW hafdW _SUZ[`W \gecg�o 
W`fW`VdW ^W ea` VW hWddag[^^SYW*

CbRLJZPUTTLX [T VXUNXHSSL

GiXQO`U[ZZQe XQ \^[S^MYYQ Q` XQ_ R[ZO`U[Z_ ]aU O[ZbUQZZQZ` f

b[`^Q XUZSQ QZ b[a_ ^iRi^MZ` Ma `MNXQMa PQ_ \^[S^MYYQ_)
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8hS`f VWVW ^S`UWd ^W^W bdaYdS__W( hage
baghWl UZa[e[d g`W Xa`Uf[a`
egbb^r_W`fS[dW*

z 8bbgkWl egd ^W^W Tagfa` VWVW ^S^S Xa`U(
f[a` Sgj[^[S[dW cgW hage eagZS[fWl
er^WUf[a``Wd*

z J[J[ ^W^W ek_Ta^W VWVW ^S^S Xa`Uf[a` Sgj[^[S[dW egd ^�SX�UZSYW r^WU(
fda`[cgW U^[Y`afW W`W` Ua`f[`g( S^ade ^S^S Xa`Uf[a` Sgj[^[S[dW
er^WUf[a``rW eWdS SUf[hrW*

z J[J[ ^W^W ek_Ta^W VWVW ^S^S Xa`Uf[a` Sgj[^[S[dW egd ^�SX�UZSYW r^WU(
fda`[cgW U^[Y`afW( S^ade ^S^S Xa`Uf[a` Sgj[^[S[dW er^WUf[a``rW
eWdS SUf[hrW*

" 4>�2 0@>4>�34�80�: ;: �02 ?7A0?7;: �

g <I NUTKZQUT I[]QRQIQXM W[M \U[Y YU[PIQZM_

[ZQRQYMX LITY RM VXUOXISSM LM RI\IOM W[M

\U[Y I\M_ KPUQYQ TfMYZ VIY IVVRQKIJRM'

d <M VXUOXISSM LM RI\IOM I VIYYa RfaZIVM%

I[ KU[XY LM RIW[MRRM RI NUTKZQUT I[]QRQIQXM

W[M \U[Y YU[PIQZM_ YaRMKZQUTTMX LM\IQZ bZXM
[ZQRQYaM'
' LRRL TjLYZ VHY JUSVHZPIRL H\LJ RH MUTJZPUT
H[]PRPHPXL W[L \U[Y H\L_ VXbJbKLSSLTZ
YbRLJZPUTTbL 4

� � � &  *( � �	� ����& ( O& � ( � * % $ �5D <2E286
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BGBC6=6 56 56C64C9?> 56 42@249C6 E2A923<6

J[`^Q XMbQ XUZSQ Q_` i]aU\i PuaZ _d_`jYQ PQ Pi`QO`U[Z PQ

OM\MOU`i bM^UMNXQ) A[^_]aQ b[a_ YQ``Qe QZbU^[Z XM Y[U`Ui [a

Y[UZ_ PQ ]aMZ`U`i PQ XUZSQ \M^ ^M\\[^` f XM OM\MOU`i YMcUYMXQ

PQ b[`^Q XMbQ XUZSQ' XM \^[S^MYYM`U[Z bM R[ZO`U[ZZQ^ PQ YMZUj^Q

f iO[Z[YU_Q^ XQ `QY\_ PQ XMbMSQ' XM O[Z_[YYM`U[Z PuQMa Q`

PuiZQ^SUQ PMZ_ OQ^`MUZ_ \^[S^MYYQ_) 9MZ_ OQ_ O[ZPU`U[Z_'

XQ \^[S^MYYQ ]aQ b[a_ MbQe PiRUZU \Qa` _Q `Q^YUZQ^ PMZ_

aZ PiXMU \Xa_ O[a^`)
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*' CbRLJZPUT KL RH ZLSVbXHZ[XL

Mage baghWl er^WUf[a``Wd ^S^S fW_br(
dSfgdW VWVW ^�WSg VWVW ^ShSYW YdpUW SgSg
Tagfa` VWVW drY^SYW VWVW ^S^S fW_brdSfgdW
VWVW ^�WSg VWVW ^ShSYW*

CadecgW hage er^WUf[a``Wl g`g`
`aghWSg bdaYdS__W( ^S^S fW_brdSfgdW
_Sj[_S^W VWVW ^�WSg VWVW ^ShSYW Wef
[`V[cgrW egd ^�SX�UZSYW VWVW ^S^S
fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW*

Mage baghWl bdaYdWee[hW_W`f V[_[`gWd
^S^S fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW W`fdW
^S^S fW_brdSfgdW _Sj[_S^W WfWf ^W^W ^ShSYW o
Xda[V %))& W`W` SbbgkS`f egd ^W^W Tagfa` VWVW
drY^SYW VWVW ^S^S fW_brdSfgdW VWVW ^�WSg VWVW
^ShSYW*^ShSYW*

J[J[ hage ShWl \M__i ^S^S fW_brdSfgdW VW ^�WSg VW
^ShSYW cgW hage hag^[Wl( hage baghWl dWhW`[d
o ^S^S fW_brdSfgdW hag^gW W`W` SbbgkS`f Ua`(
f[`gW^^W_W`f egd ^W^W Tagfa` VWVW drY^SYW VWVW ^S^S
fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW*

DLSVLXHZ[XL

EP[[SVQ
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Mage baghWl Vr�`[d ^S^S dafSf[a` VWVW
^�WeeadSYW bagd hafdW ^[`YW W`W` gf[^[eS`f
^W^W Tagfa` VWVW drY^SYW VWVW ^S^S h[fWeeW VWVW
dafSf[a`*dafSf[a`*
CadecgW hage er^WUf[a``Wl g`g` `aghWSg
bdaYdS__W( ^S^S h[fWeeW _Sj[_S^W VWVW dafS(
f[a` VWVW ^�WeeadSYW e�SX�UZWdS egd ^W^W bS`(
`WSg V�SX�UZSYW*

Mage baghWl bdaYdWee[hW_W`f drVg[dW
^S^S h[fWeeW VWVW dafSf[a` W`W` ^S^S XS[eS`f TSe(
Ug^Wd W`fdW ^We abf[a`e %))& V�S``g^Sf[a`
VWVW ^�WeeadSYW WfWf ^S^S dafSf[a` _Sj[_S^W VWVW
^�WeeadSYW VgVg bdaYdS__W er^WUf[a``r W`W`
SbbgkS`fSbbgkS`f egd ^W^W^W Tagfa`Tagfa` VWVWVW drY^SYWdrY^SYW VWVWVW ^S^S^S
h[fWeeW VWVW dafSf[a`*

J[J[ hage ShWl eSgfr ^S^S dafSf[a` V�WeeadSYW cgW
hage eagZS[fWl drY^Wd( hage baghWl TSeUg^Wd o
`aghWSg hWde ^S^S dafSf[a` W`W` _S[`fW`S`f W`Xa`Ur ^W^W
Tagfa` VWVW drY^SYW VWVW ^S^S h[fWeeW*

,7?4>>4�
ObPZZWYLQP
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,' 8bVHXZ KPMbXb

8hWU UWffW Xa`Uf[a` Sgj[^[S[dW( hafdW
_SUZ[`W bWgf Ua__W`UWd ^W^W ^ShSYW o g`W
ZWgdW bdrU[eW* ;WffW ZWgdW bWgf hSd[Wd
V�g`W ZWgdW o ././ ZWgdWe*

@U[X [ZPRPYLX RH MUTJZPUT H[]PRPHPXL K[
ZLSVUXPYHZL[X3

) 8bbgkWd egd ^W^W Tagfa` VWVW fW_bad[eSf[a`
g`W Xa[e*
) C�WjbdWee[a` �-Z� hShS SbbSdSufdW egd ^�SX�UZWgd*
~ CWCW ek_Ta^W U^[Y`afWdS egd ^�SX�UZSYW
r^WUfda`[cgW*

) 8bbgkWl egd ^W^W Tagfa` VWVW fW_bad[eSf[a`
\gecg�o SffW[`VdW ^�ZWgdW o ^ScgW^^W hage
eagZS[fWl cgW ^�abrdSf[a` VWVW ^ShSYW Ua__W`UW*

) Gagd SUf[hWd ^W^W Vr^S[ er^WUf[a``r VS`e ^W^W
bdaYdS__W( hage baghWl SbbgkWd egd fagfWe
^We fagUZWe cgW hage Vre[dWl( o ^�WjUWbf[a` VWVW |
<r_SddWd+DWffdW W`W` hW[^^W }*}*

# 7: @?4@=�
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J[J[ hage ShWl eSgfr ^W Pi\M^` PURRi^i cgW hage hag^Wl dr(
Y^Wd( hage baghWl dWhW`[d SgSg fW_be eagZS[fr W`W` _S[`fW`S`f ^S^S
fagUZW <r^S[ W`Xa`UrW*

J[J[ hage eagZS[fWl egbbd[_Wd ^W^W Pi\M^` PURRi^i( hage VWhWl
SbbgkWd egd ^W^W Tagfa` Pi\M^` PURRi^i g`W Xa[e Wf( SgUg` ek_(
Ta^W `�SbbSdSufdS egd ^�rUdS` r^WUfda`[cgW*

Gagd SUf[hWd ^S^S Xa`Uf[a` VW Pi\M^` PURRi^i( S^^g_Wl hafdW _S(
UZ[`W W`W` SbbgkS`f egd ^W^W Tagfa` <r_SddWd+GSgeW*

� � � &  *( � �� ���@A6@2A2C9?> 5D <2E286%
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=`=` SbbgkS`f egd ^W^W Tagfa` DSdUZW+GSgeW(
hage baghWl ^S`UWd ^W^W bdaYdS__W cgW
hage ShWl er^WUf[a``r( egebW`VdW g`g` bda(
YdS__W W`W` Uagde* J[J[ hage XS[fWe bSeeWd
hafdW _SUZ[`W W`W` _aVW VWVW hW[^^W( ^W^W hakS`f
<r_SddWd+MW[^^W VWVW ^�SX�UZSYW r^WUfda`[cgW
U^[Y`afWdS*

%'&DaVW^ <WbW`VS`f

,' BPTaHNL Y[VVRaSMTZIQXM

MageMage baghWl bdaUrVWd o VWe abrdSf[a`e
VWVWVW d[`qSYW egbb^r_W`fS[dWe YdpUW o UWffW
Xa`Uf[a`Xa`Uf[a` Ua_b^r_W`fS[dW*

Gagd SUf[hWd ^W^W bdaYdS__W( hage
baghWl SbbgkWd egd ^W^W Tagfa` VWVW
^S^S Xa`Uf[a` Sgj[^[S[dW VWVW d[`qSYW
^adecgW ^W^W hakS`f VgVg ek_Ta^W
e�S^^g_W*

BPTaHNL Y[VBPTaHNL Y[VBPTaHNL Y[V%

VRbSLTZHPXL

%'&%'& JW^a`JW^a` ^W^W^W _aVs^W_aVs^W

,1,1
� � � &  *( � �� ���@A6@2A2C9?> 5D <2E286%

#7?>4C9?>B 2DF9<929A6B$
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Gagd rh[fWd cgW ^W^W Vrdag^W_W`f VgVg bdaYdS__W `W`W ea[f SXSX(
XWUfr ^adecgW ^We er^WUfWgde VWVW bdaYdS__W ea`f Sbbgkre
agag ^adecgW ^W^W er^WUfWgd VWVW bdaYdS__W Wef SUf[hr ^ade VWVW
^�WjrUgf[a` VWVW ^�abrdSf[a` VWVW ^ShSYW VS`e hafdW _SUZ[`W( ^W^W
hWddag[^^SYW W`XS`f Wef V[eba`[T^W*
=`=` SbbgkS`f e[_g^fS`r_W`f egd ^We Xa`Uf[a`e Sgj[^[S[dWe / WfWf
0 bW`VS`f b^ge VWVW / eWUa`VWe( ^�abf[a` MWddag[^^SYW W`XS`f
Wef SUf[hrW*

CWCW ek_Ta^W �;C� U^[Y`afWdS egd ^�SX�UZSYW r^WUfda`[cgW g`W
Xa[e SUf[hW*
J[J[ hage SbbgkWl egd g`g` Tagfa` ^adecgW ^W^W hWddag[^^SYW W`W`(
XS`f Wef SUf[X( ^W^W hakS`f VgVg hWddag[^^SYW W`XS`f hShS eWeW _WffdW o
U^[Y`afWd egd ^�SX�UZSYW r^WUfda`[cgW*

Gagd ^W^W VreSUf[hWd( [^[^ egX�dS V�SbbgkWd egd ^We _t_We Tag(
fa`e bW`VS`f b^ge VWVW / eWUa`VWe* CadecgW ^W^W hWddag[^^SYW
W`XS`f Wef VreSUf[hr( ^W^W hakS`f VgVg hWddag[^^SYW W`XS`f egd
^�SX�UZSYW r^WUfda`[cgW e�rfW[`f*

8bVHXZ
KPMbXb

BPTaHNL Y[V

VRbSLTZHPXL

GU b[a_ MbQe \^[S^MYYi aZ XMbMSQ MbQO XM _iOa^U`i QZRMZ`' Q` _U

b[a_ Pi_U^Qe OTMZSQ^ PQ \^[S^MYYQ' UX _Q^M ZiOQ__MU^Q PuMZZaXQ^

XM _iOa^U`i QZRMZ`' _UZ[Z' UX _Q^M UY\[__UNXQ PQ OT[U_U^ XQ Z[abQMa

\^[S^MYYQ $XQ RMU` PQ YQ``^Q XM YMZQ``Q \^[S^MYYQ _a^ s+t

ZuMZZaXQ \M_ XM _iOa^U`i QZRMZ`%
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CP \U[Y YU[OHPZL_ HTT[RLX ZU[Z VXUNXHSSL LT JU[XY
ObP^oN\[SWV 2

-) Kagd`Wl ^W Tagfa` VW bdaYdS__W egd ^S bae[f[a` | + r
}*

.) MafdW _SUZ[`W SddtfWdS ^�abrdSf[a` VW ^ShSYW Wf ^W bda(
YdS__W eWdS S``g^r*

/) . ( E[a^ bUPQ^ XuQMa MOOaYaXiQ PMZ_ XQ XMbQ XUZSQ' `[a^ZQe XM

YMZQ``Q _iXQO`Qa^ PQ \^[S^MYYQ _a^ ZuUY\[^`Q ]aQX Ma`^Q

\^[S^MYYQ' Q` M\\adQ^ _a^ XM `[aOTQ Pi\M^`)

0) MafdW _SUZ[`W WXXWUfgWdS ^�abrdSf[a` V�rhSUgSf[a` `rUWe(
eS[dW Wf S``g^WdS ^W bdaYdS__W*

1) IZQ R[U_ ]aQ XM bUPMZSQ Q_` `Q^YUZiQ $\Xa_ PQ N^aU` PQ \[Y\Q%
Q` MbMZ` ]aQ XuQMa QZ`^Q f Z[abQMa PMZ_ XM `U^[U^ f XQ__UbQ' YQ``Qe
XM YMZQ``Q _iXQO`Qa^ PQ \^[S^MYYQ _a^ XM \[_U`U[Z s+t)

1( J[a_ \[abQe YQ``^Q f Z[abQMa b[`^Q XMbQ XUZSQ QZ R[ZO`U[Z QZ
_iXQO`U[ZZMZ` aZ Z[abQMa \^[S^MYYQ
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MafdW _SUZ[`W hShS e�SddtfWd Sgfa_Sf[cgW_W`f o ^S^S �`�` VgVg
bdaYdS__W er^WUf[a``r*

) CWCW hakS`f C=< ;ZP U^[Y`afW egd ^W bS``WSg V�SX�UZSYW*

) Mage baghWl aghd[d XQ TaNX[` PQ b[`^Q XMbQ XUZSQ Wf eadf[d ^W ^[`YW 7

) CS[eeWl XQ TaNX[` PQ b[`^Q XMbQ XUZSQ [abQ^` bagd erUZWd eS
bSdf[W [`frd[WgdW Sbdse Sha[d dWf[dr hafdW ^[`YW*

) H[a^ZQe XM YMZQ``Q _iXQO`Qa^ PQ \^[S^MYYQ _a^ XM \[_U`U[Z

q s+t r)

) <rTdS`UZWl hafdW _SUZ[`W*

) <Q^YQe XQ ^[NUZQ` PuQMa)
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KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

-

,#-

KkbW VW [̂`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[̀ *&

;a_bSdf[_W`f VW ^Wee[hW

KWjf[^We W` Uafa` Wf W` ^[` fdse eS^We* %Jage)
htfW_W f̀e( VdSbe( `SbbWe( eWdh[WffWe
%_Sj[_g_ ]Y&( UaghWdfgdWe( WfU*

KWjf[^We W` Uafa` Wf W` ^[` eS^We* %Jage)
htfW_W f̀e( VdSbe( `SbbWe( eWdh[WffWe
%_Sj[_g_ ]Y&( UaghWdfgdWe( WfU*

5,y

2,y

BYoTL]LQP O\ NW[WV

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW ^[̀ YW
eWU %]Y&

KkbW VW [̂`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[̀ *&

;a_bSdf[_W`f VW ^Wee[hW

,1/

3(,

,32

/'+

/'+

3(,
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2,yKW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW [̂`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[̀ *&

;a_bSdf[_W`f VW ^Wee[hW

-/+

3(,

/'+
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-

-

KWjf[^We W` Uafa` Wf W` ^[` _a[`e eS^We* %Jage)
htfW_W f̀e( VdSbe( `SbbWe( eWdh[WffWe %_Sj[(
_g_ .'0 ]Y&( UaghWdfgdW( WfU*

KWjf[̂We fdse eS^We ag _[jfWe ek f̀Zrf[cgWe*
%;ZSgeeWffWe W` `k^a (̀ UZW_[eWe( UZW_[e[Wde(
bS f̀S^a`e ek f̀Zrf[cgWe( WfU*&

.,y

0,y

7@FD7F<7@ 835<>7

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

41

,,+

/'+

.(0
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(

C[`YW W` ^S[`W ShWU VWe rf[cgWffWe
^ShST^W W` _SUZ[`W*

J[ hage Vre[dWl WXXWUfgWd g` d[`qSYW
egbb^r_W`fS[dW Sg fWd_W Vg ^ShSYW(
hage baghWl gf[^[eWd UW bdaYdS__W
bagd fagf fkbW VW ^[`YW*

/,y

(

D<@i397

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW ^[`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW ^[̀ YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

.(0

/.

3(,

/-
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MtfW_W`fe VW TrTr
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J[ hage Vre[dWl WeeadWd W`UadW
hafdW ^[`YW Sg fWd_W Vg ^ShSYW( hage
baghWl gf[^[eWd UW bdaYdS__W bagd
fagf fkbW VW ^[`YW*

CWee[hW dWUa__S`VrW bagd ^W ^ShSYW
o ^S _S[` ag ^W ^[`YW Vr^[USf*

(
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KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW
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eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW
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CWe UZW_[eWe Wf UZW_[e[Wde eS^We W`
Uafa`( ek`fZrf[cgWe Wf ek`fZrf[cgWe
_[jfWe bWghW`f tfdW ^Shre W`eW_T^W*

Mage baghWl ^ShWd hae fWjf[^We eS^We W`
Uafa (̀ VW Uag^Wgd Wf W` [̂̀ o 2,y; W` 2,
_[̀ gfWe*
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KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW

KW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW ^[̀ YW
eWU %]Y&

KkbW VW ^[̀ YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[`*&

;a_bSdf[_W`f VW ^Wee[hW
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I=D8IHL= 6 Gg[ecgW ^S brd[aVW VW ^ShSYW Wef UagdfW( g`W bWf[fW
cgS`f[fr VW ^Wee[hW Va[f tfdW gf[^[erW bSd dSbbadf o V�SgfdWe bda(
YdS__We* CS VgdrW Vg bdaYdS__W SgY_W`fWdS e[ hafdW SbbSdW[^
VrfWUfW g`W UZSdYW [`efST^W* Mage baghWl aghd[d ^S badfW VW hafdW
_SUZ[`W . _[`gfWe Sbdse ^S �` VW ^�abrdSf[a` VW ^ShSYW* %CS VgdrW 
VW . _[`gfWe `rUWeeS[dW bagd aghd[d ^S badfW VW hafdW _SUZ[`W `�Wef 
bSe Ua_bd[eW VS`e ^S brd[aVW VW ^ShSYW*&
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Mage baghWl ^ShWd hae fWjf[^We W` Uafa`(
VW Uag^Wgd Wf W` ^[` ^rYsdW_W`f fSUZre
bW`VS`f eWg^W_W`f -1 _[`gfWe*

/,yKW_brdSfgdW VW ^ShSYW %y;&

HgS`f[fr _Sj[_g_ VW [̂`YW
eWU %]Y&

KkbW VW [̂`YW + <WeUd[bf[a`e

<gdrW Vg bdaYdS__W %D[̀ *&
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9iN^MZOTQe XM \^U_Q iXQO`^U]aQ PQ

b[`^Q XMbQ XUZSQ MbMZ` PQ

O[YYQZOQ^ XQ_ [\i^M`U[Z_

PuQZ`^Q`UQZ Q` PQ ZQ``[dMSQ

>Wd_Wl ^W daT[`Wf Sg VrTgf VW
^�W`fdWf[W` Wf Vg `WffakSYW VW 
hafdW _SUZ[`W*

5DD9>D;?> 3 <LY VPcJLY KL RjHVVHXLPR
VU[XXHPLTZ dZXL LTKUSSHNbLY LT JHY
Kj[ZPRPYHZPUT KLY VXUK[PZY KL TLZZU^HNL
NWV[PVLV[ OPZ ZWT]LV[Z&

>L VHY [ZPRPYLX KL VXUK[PZY KL TLZZU^HNL
NWV[PVLV[ O\ ZWT]LV[&
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8Q``Q YMOTUZQ Q_` i]aU\iQ PQ - RUX`^Q_ Ma ZUbQMa

Pa `adMa PuMXUYQZ`M`U[Z ]aU QY\kOTQZ` XQ_ UY\a^Q`i_

Q` O[^\_ i`^MZSQ^_ PQ \iZi`^Q^ PMZ_ XM YMOTUZQ)

AuaZ Q_` _U`ai PMZ_ XQ ^MOO[^P Om`i YMOTUZQ Q`

XuMa`^Q Ma ^[NUZQ`) GU XM YMOTUZQ ZuQ_` \M_

_aRRU_MYYQZ` MXUYQZ`iQ QZ QMa YMXS^i Xu[abQ^`a^Q

Pa ^[NUZQ`' ZQ``[dQe OQ_ RUX`^Q_ z 9iY[Z`Qe XQ

`adMa PuM^^UbiQ PuQMa) z FQ`U^Qe XQ RUX`^Q Pa ^MOO[^P

PuM^^UbiQ PuQMa O[`i YMOTUZQ $f XuMUPQ PuaZQ \UZOQ%

Q` XMbQe(XQ _[USZQa_QYQZ` f XuMUPQ PuaZQ N^[__Q)

z CQ``[dQe XQ RUX`^Q Pa `adMa PuM^^UbiQ PuQMa O[`i

^[NUZQ` QZ XQ ^Q`U^MZ` YMZaQXXQYQZ` MbQO XQ V[UZ` )

z 6\^j_ Mb[U^ ZQ``[di XQ_ RUX`^Q_' ^QYQ``Qe(XQ_ QZ

\XMOQ PQ XM YkYQ YMZUj^Q)

3FF7@F<A@ 2
<LY kRZXLY KLY XUIPTLZY KjHXXP\bL KjLH[
VL[\LTZ dZXL IU[JObY VHX RjLH[ JUTZHSPTbL
O\ YWMSVP[ W\ TP ULVX\P ObPV[YP[SPV
5fI[ZXM VIXZ% KMRI VM[Z VXU\UW[MX I[YYQ RI
LaNMKZ[UYQZa LM RfaRMKZXU\ITTM% W[Q VM[Z
VXU\UW[MX LMY N[QZMY LfMI[ MT KUTZQT[ LITY
\UZXM SIKPQTM'
<LY VHTTLY W[P XbY[RZLTZ KL JLY XHPYUTY TL
YUTZ VHY JU[\LXZLY VHX RH NHXHTZPL(
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AQ RUX`^Q PQ \[Y\Q \^[X[ZSQ XM Pa^iQ PQ bUQ PQ b[`^Q \[Y\Q PQ

bUPMZSQ) ?X QY\kOTQ XQ_ \QXaOTQ_ PQ \iZi`^Q^ PMZ_ XM \[Y\Q)

?X Q_` ^QO[YYMZPi PQ ZQ``[dQ^ XQ RUX`^Q PQ \[Y\Q `[a_ XQ_ - f .

Y[U_) E[a^ ZQ``[dQ^ XQ RUX`^Q PQ \[Y\Q 5

o E[a^ [ab^U^ XQ O[abQ^OXQ PQ XM \[Y\Q' b[a_ \[abQe

a`UXU_Q^ XM \QXXQ PQ XM XQ__UbQ QZ \[aP^Q [a aZQ

\UjOQ QZ \XM_`U]aQ [a XM \XM]aQ PQ WU` XQ__UbQ XU]aUPQ )

o ;ZR[ZOQe XiSj^QYQZ` XQ \UjOQ QZ \XM_`U]aQ PMZ_

XuQZO[OTQ _a\i^UQa^Q Pa O[abQ^OXQ QZ \XM_`U]aQ'

Q` RMU`Q_ aZQ XiSj^Q ^[`M`U[Z \[a^ [ab^U^ XQ O[abQ^OXQ)

o 6bMZ` PQ PibU__Q^ XQ O[abQ^OXQ Pa RUX`^Q' \XMOQe

aZ ^iOU\UQZ` f XuMbMZ` $PQbMZ` XQ `^[a XMU__i M\^j_

Mb[U^ QZXQbi XQ O[abQ^OXQ PQ \[Y\Q% MRUZ PQ

XMU__Q^ _uiO[aXQ^ XuQMa ^i_UPaQXXQ Pa XMbQ XUZSQ)

o 9ibU__Qe XQ O[abQ^OXQ Pa RUX`^Q QZ XQ `[a^ZMZ` '

PMZ_ XQ _QZ_ UZbQ^_Q PQ_ MUSaUXXQ_ PuaZQ Y[Z`^Q

Q` bUPMZSQe XuQMa) FQYM^]aQ 5 ?X \Qa` k`^Q

ZiOQ__MU^Q PQ bUPQ^ XQ ^iOU\UQZ` PQ O[XXQO`Q PuQMa

f \Xa_UQa^_ ^Q\^U_Q_ QZ R[ZO`U[Z PQ XM ]aMZ`U`i PuQMa

O[Z`QZaQ PMZ_ XQ XMbQ XUZSQ)

%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` 
Xa`Uf[a` Vg bdaVg[f SUZWfr*
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z ;XUYUZQe XQ_ UY\a^Q`i_ _a^ XQ RUX`^Q MbQO aZQ

N^[__Q)

o Ji^URUQe YMZaQXXQYQZ` XM ^[`M`U[Z PQ XM \[Y\Q

o 6\^j_ Mb[U^ ZQ``[di XM \[Y\Q' ^QbU__Qe XQ RUX`^Q

QZ `[a^ZMZ` PMZ_ XQ _QZ_ PQ_ MUSaUXXQ_ PuaZQ

Y[Z`^Q) ?X Q_` UY\[^`MZ` PQ NUQZ ^QbU__Q^ XQ RUX`^Q

\[a^ ibU`Q^ `[a` ^U_]aQ PQ RaU`Q))

z Cade VW ^S XWd_WfgdW Vg UaghWdU^W VW ^S ba_bW(
SeegdWl)hage cgW ^We b[sUWe VW ^S XSUW [`fWd`W
Vg UaghWdU^W UaddWeba`VW`f Sgj fdage egd ^W Uvfr
Vg bS``WSg ShS`f*

z Mage baghWl _a`fWd o `aghWSg ^W UaghWdU^W VW
^S ba_bW VS`e ^W eW`e [`hWdeW VW ^S VrbaeW*

AQYW[M LM JXcR[XM "

<IQYYM_ XMNXUQLQX RfMI[ ` RfQTZaXQM[X LM RI

VUSVM I\ITZ RM TMZZU^IOM'
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AQ_ XQ__UbQ_ \QabQZ` f XM X[ZSaQ R[^YQ^ PQ_ Pi\m`_ PMZ_ b[`^Q

NMO f \^[PaU`_ [a XQ _a\\[^` Pa NMO f \^[PaU`_)

E[a^ ZQ``[dQ^ XQ_ Pi\m`_' ^Q`U^Qe PQ `QY\_ f Ma`^Q XQ NMO f

\^[PaU`_ Q` ZQ``[dQe(XQ f XuMUPQ PuaZQ bUQUXXQ N^[__Q f PQZ`_ Q` f

XuQMa O[a^MZ`Q) E[a^ ^Q`U^Q^ b[`^Q NMO f \^[PaU`_
z K[dWl ^W f[da[d o ^Wee[hW Va_]auf XM Na`iQ)

z 6\\adQe f XuQZP^[U` UZPU]ai \M^ XM RXjOTQ $PQ__UZ_ OU(PQ__[a_%

Q` `U^Qe f Z[abQMa XQ `U^[U^ \[a^ XuQZXQbQ^ O[Y\Xj`QYQZ`%)

EW ^ShWl bSe hafdW f[da[d o ^Wee[hW VS`e ^W ^ShW)hS[eeW^^W*

;QZ VU[X RLYYP\L RPW[PKL #%$

JadfWl XQ WU` VW `[hWSg VW ^Wee[hW ^[cg[VW o VWe �`e VW 
`WffakSYW Wf V�W`fdWf[W`( Ua__W [`V[cgr VS`e ^�[_SYW Wf 
`WffakWl T[W` ^We dre[Vge VW ^Wee[hW* IW_WffWl XQ WU`
o eS b^SUW* 8eegdWl)hage VW `W ^S[eeWd SgUg` dre[Vg o
^�[`frd[Wgd*
%'& CWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`U(
f[a` Vg bdaVg[f SUZWfr*

CQ``[dQe(XQ f S^MZPQ PuQMa Q` f XuMUPQ PuaZQ N^[__Q f PQZ`_

a_MSiQ) ;ZXQbQe XQ _U\T[Z PQ XuM__[a\XU__MZ` Q` ZQ``[dQe

_[USZQa_QYQZ` XQ_ ^i_UPa_ PuM__[a\XU__MZ`)

CQ``[dQe Q` ^QYQ``Qe XQ _U\T[Z QZ \XMOQ Q` bi^URUQe ]auUX Q_` NUQZ QZ

\XMOQ

o ;ZXQbQe XuQcOiPQZ` PQ \^[PaU` ^Q_`i f XuUZ`i^UQa^ Pa O[Y\M^`UYQZ`'

MRUZ ]auUX ZQ `[YNQ \M_ f XuUZ`i^UQa^ PQ b[`^Q YMOTUZQ

o 6\^j_ Mb[U^ _iOTi _[USZQa_QYQZ` XQ `U^[U^' ^QYQ``Qe(XQ QZ \XMOQ

PQ XM YkYQ YMZUj^Q ]aQ b[a_ XuMbQe QZXQbi \^iOiPQYYQZ`

z

z
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6[ZbL KjHXXdZ KL KbIPZ
<r_a`fWl ^W^W f[da[d o ^Wee[hW* <r_a`fWl ^S^S TgfrW V�Sddtf VWVW VrT[f
WfWf `WffakWl Ua_b^sfW_W`f ^We dre[Vge VWVW ^�Seeagb^[eeS`f* >[jWl
o `aghWSg ^S^S TgfrW V�Sddtf VWVW VWT[f Sbdse ^�Sha[d `Wffakr* Mrd[(
�Wl cg�W^^W Wef �jrW UaddWUfW_W`f*

4IXUYYMXQM

6\^j_ Mb[U^ PiN^MZOTQ^ XM YMOTUZQ QZ QZXQbMZ`

XM \^U_Q PQ O[a^MZ`' ZQ``[dQe XM _a^RMOQ Qc`i^UQa^Q

PQ XM OM^^[__Q^UQ PQ b[`^Q YMOTUZQ f XuQMa `UjPQ

MPPU`U[ZZiQ PuaZ \^[PaU` PQ ZQ``[dMSQ

$Z[Z MN^M_UR%)

6\^j_ ^UZhMSQ f XuQMa \^[\^Q' Q__adQe MbQO aZ OTURR[Z P[ac Q` _QO)

FLUMW\Y

EWEW ^S[eeWl bSe ^We aT\Wfe _rfS^^[cgWe fW^e cgW
^We S[Yg[^^We( ^We fda_Ta`We( ^We b[sUWe VWVW
_a``S[W( WfU* VS`e hafdW _SUZ[`W*
;We aT\Wfe QZ`^MlZQZ` XM R[^YM`U[Z
fSUZWe VW dag[^^W VS`e ^W fS_Tagd
Gagd `WffakWd UWe fSUZWe VWVW dag[^^W( gf[^[eWl g`g`
bdaVg[f VWVW `WffakSYW eS`e UZ^adW WfWf eg[hWl ^We
[`efdgUf[a`e VWe XSTd[US`fe VWVW ^�SYW`f VWVW `WffakSYW* EWEW \S_S[e
gf[^[eWdgf[^[eWd VWVWVWVW ^S[`W^S[`W V�SU[WdV�SU[Wd agagagag V�SgfdWeV�SgfdWe aT\WfeaT\Wfe VgdeVgde bagdbagd `WffakWd`WffakWd ^We^We
fSUZWe VWVW dag[^^W*
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%'& Ma[d ^W UZSb[fdW egd ^�W`fdWf[W` Wf ^W `WffakSYW VW hafdW 
_SUZ[`W*

6k83<>>3@57

MafdW _SUZ[`W `W
Vr_SddW bSe*

MafdW _SUZ[`W `W
USbfW bSe ^�Sdd[hrW 

=^^W `�We bSe TdS`UZrW 9dS`UZWl hafdW _SUZ[`W

IW_b^SUWl ^We Xge[T^We

Mrd[�Wl ^�S^[_W`fSf[a` 
eWUfWgd
8bbgkWl egd ^W Tagfa`
DSdUZW + GSgeW*
Gae[f[a``Wl ^W er^WUfWgd
VW bdaYdS__W egd ^W bda(
YdS__W VW hafdW UZa[j*

>Wd_Wl ^S badfW
VW ^S _SUZ[`W*

FghdWl hafdW daT[`Wf*

Mrd[�Wl ^W fgkSg V�Sdd[hrW 
V�WSg*

EWffakWl ^We �^fdWe Vg 
fgkSg V�Sdd[hrW V�WSg* %'&

EWffakWl ^We �^fdWe Vg 
dSUUadV V�Sdd[hrW
V�WSg* %'&

CWe Xge[T^We ea`f
VrXWUfgWgj*
A^ k S g`W bS``W VW
UagdS`f
9agfa` DSdUZW+GSgeW
`�Wef bSe W`U^W`UZr

CW er^WUfWgd VW bda(
YdS__W Wef bae[f[a``r
egd �8ddtf�

CS badfW VW ^S _SUZ[`W
Wef _S^ XWd_rW*

CW daT[`Wf V�Sdd[hrW 
V�WSg Wef XWd_r*

CW fgkSg V�Sdd[hrW V�WSg 
Wef b^[r*

KgkSg V�Sdd[hrW 
V�WSg TagUZr*

CWe �^fdWe Vg dSUUadV 
V�Sdd[hrW V�WSg ea`f
TagUZre*

CS badfW VW ^S _SUZ[`W
Wef _S^ XWd_rW*

kH7@FG7>>7
53GE7

6kB3@@397

H[a`Q_ XQ_ ^i\M^M`U[Z_ P[UbQZ` k`^Q QRRQO`aiQ_ \M^ aZ _Q^bUOQ

M\^j_(bQZ`Q MS^ii) GU aZQ ^i\M^M`U[Z _uMbj^Q ZiOQ__MU^Q [a

_U b[a_ Zuk`Q_ \M_ QZ YQ_a^Q PQ ^QYiPUQ^ Ma \^[NXjYQ f

XuMUPQ PQ_ UZR[^YM`U[Z_ OU(PQ__[a_ 5

z 9iN^MZOTQe XM \^U_Q iXQO`^U]aQ PQ XM YMOTUZQ)

z <Q^YQe XQ ^[NUZQ` PuM^^UbiQ PuQMa)

z 8[Z`MO`Qe XQ _Q^bUOQ M\^j_(bQZ`Q MS^ii XQ \Xa_ \^[OTQ)

<Q^YQe O[^^QO`QYQZ`
XM \[^`Q)J[a_ PQbQe
QZ`QZP^Q aZ OXUO)
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%'& Ma[d ^W UZSb[fdW egd ^�W`fdWf[W` Wf ^W `WffakSYW VW hafdW 
_SUZ[`W*
%''& Ma[d ^W UZSb[fdW egd ^�[`efS^^Sf[a` VW hafdW _SUZ[`W*

J[`^Q XMbQ XUZSQ ZQ

bUPMZSQ \M_

J[`^Q XMbQ XUZSQ bUN^Q)

CW fgkSg VW h[VS`YW Wef
TagUZr ag b^[r*

Mrd[�Wl ^W fgkSg VW 
h[VS`YW*

CW �^fdW VW ba_bW 
Wef TagUZr*

CW ^[`YW Wef _S^ drbSdf[
o ^�[`frd[Wgd VW ^S _S(
UZ[`W*

CWe b[WVe VW ^S _S(
UZ[`W `�a`f bSe rfr 
drY^re*

IrY^Wl ^We b[WVe VW
hafdW _SUZ[`W* %''&

CWe h[e VW Td[VSYW `W
ea`f bSe dWf[drWe*

IWf[dWl ^We h[e VW Td[V(
SYW* %''&

EM_ M__Qe PQ XUZSQ PMZ_

XQ `MYN[a^

;W^S `�W_btUZW bSe ^S 
_SUZ[`W VW Xa`Uf[a``Wd*

IZQ ]aMZ`U`i

QcOQ__UbQ PQ XUZSQ M
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