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6L;HJ?II;C;DJ3 OX\__Xm r VX dhX _Xf be\�VXf WX iXag\_Tg\ba 
Z[ b%WffWh[_b d[ ie_[dj fWi eXijhk�i+

6L;HJ?II;C;DJ3 H%kj_b_i[p fWi Z%Wkjh[i ceo[di [d
Z[^ehi Z[ Y[kn h[YeccWdZ�i fWh b[ \WXh_YWdj fekh 
WYY�b�h[h b[ fheY[iiki Z[ Z�]_lhW][+

6L;HJ?II;C;DJ3 %"87/0/6,= 4(6 +"WffWh[_bi �b[Yjh_gk[i 
ZWdi b[ YecfWhj_c[dj h�i[hl� � bW Yedi[hlWj_ed Z[i 
Wb_c[dji+ M[kbi b[i WffWh[_bi �b[Yjh_gk[i h[YeccWdZ�i fWh
b[ \WX5/*(27 -327 ,;*,47/32$

6L;HJ?II;C;DJ3 H%[dZeccW][p fWi b[ Y_hYk_j h�\h_]�hWdj+

6L;HJ?II;C;DJ3 Fehigk[ leki fei_j_edd[p b%WffWh[_b)
Wiikh[p*leki gk[ b[ Y�Xb[ Z%Wb_c[djWj_ed d%[ij fWi Ye_dY� 
ek [dZeccW]�+

6L;HJ?II;C;DJ3 H%_dijWbb[p fWi fbki_[khi fh_i[i Z[
YekhWdj fehjWj_l[i ek Wb_c[djWj_edi fehjWj_l[i � b%Whh_�h[ Z[ 
b%WffWh[_b+

6L;HJ?II;C;DJ3 Jekh �l_j[h jekj h_igk[ b_� � b%_dijWX_b_j� 
Z[ b%WffWh[_b) �kXm)_X ik_lWdj b[i _dijhkYj_edi fh[iYh_j[i+

M_ lejh[ WffWh[_b kj_b_i[ b[ h�\h_]�hWdj L3--W &fekh b[ iWle_h)
eXcbegXm)ibhf r _$xg\dhXggX �ZheTag Xa UTf r ZThV[X Wh 
YecfWhj_c[dj h�\h_]�hWj[kh' leki Z[l[p \W_h[ Wjj[dj_ed

cXaWTag _X geTafcbeg Xg _$\afgT__Tg\ba T�a W$xi\gXe W$XaWb``TZXe b[
Y_hYk_j Z[ h[\he_Z_ii[c[dj+ <_[d gk[ b[ h�\h_]�hWdj L3--W ie_j kd 
]Wp dWjkh[b gk_ h[if[Yj[ b%[dl_hedd[c[dj) _b [ij [nfbei_\+ ?d YWi
Z[ \k_j[ YWki�[ fWh bW Z�\W_bbWdY[ Z[i f_�Y[i ]h�Y[ Wkngk[bb[i b[ 
h[\he_Z_ii[c[dj [ij feii_Xb[) �be_]d[p lejh[ HTSLbQFYJZW Z[i
�T``Xf ahXf Xg WXf fbheVXf WX V[T_Xhe( ch\f iXag\_Xm _T UNcHJ
ZWdi bWgk[bb[ i[ jhekl[ b%WffWh[_b f[dZWdj gk[bgk[i c_dkj[i+

( J[dZWdj b[ Z�fbWY[c[dj [j b%_dijWbbWj_ed Z[ lejh[ HTSLbQFY[kh)
�l_j[p Z%[dZeccW][h b[ Y_hYk_j Zk ]Wp Z[ h[\he_Z_ii[c[dj+

( H[ fWi ijeYa[h ZWdi Y[j WffWh[_b Z[i ikXijWdY[i [nfbei_l[i
j[bb[i gk[ Z[i W�heiebi Yedj[dWdj Z[i ]Wp fhefkbi[khi
\a _T``TU_Xf+

( =[j WffWh[_b [ij Yed�k fekh �jh[ kj_b_i� � Zec_Y_b[ [j ZWdi IJX

[dZhe_ji i_c_bW_h[i j[bi gk[ 7

* [ifWY[i Yk_i_d[i i[ jheklWdj ZWdi I[i cW]Wi_di) Xkh[Wkn
[j jekj Wkjh[ [dl_hedd[c[dj Z[ jhWlW_b)
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 * cW_iedi Z[ YWcfW]d[ [j Y^WcXh[i Z%^�j[bi) Z[ cej[bi [j 
jekj Wkjh[ [ifWY[ h�i_Z[dj_[b)

* [dl_hedd[c[dj \Wc_b_Wb jof[ <[Z $ <h[Wa\Wij)

( L\ _T ce\fX RZWFQJ aX VbeeXfcbaW cTf r _T Y\V[X Wh exYe\ZxeTgXhe(
X__X Wb\g �jh[ h[cfbWY�[ fWh b[ \WXh_YWdj) ied XJW[NHJ FUWcX'
[JSYJ ek jekj[ Wkjh[ cXefbaaX dhT_\Y\xX TY\a W$xi\gXe YTZY e\fdhX*

( =[j WffWh[_b d[ Ze_j fWi �jh[ kj_b_i� fWh b[i f[hiedd[i &o Yecfh_i
b[i [d\Wdji' WoWdj Z[i YWfWY_j�i f^oi_gk[i) i[dieh_[bb[i ek
c[djWb[i h�Zk_j[i ek fWh Z[i f[hiedd[i d[ feii�ZWdj fWi
b%[nf�h_[dY[ ek bW YeddW_iiWdY[ h[gk_i[+ ?bb[i d[ f[kl[dj �jh[
Wkjeh_i�[i � kj_b_i[h Y[j WffWh[_b gk%Wfh�i Wle_h �j� \ehc�[i ek
X_[d ieki bW ikf[hl_i_ed Z%kd[ f[hiedd[ h[ifediWXb[ Z[ b[kh
fxVhe\gx* EXf XaYTagf Wb\iXag zgeX fheiX\__xf TY\a WX f$TffheXe
gk%_bi d[ `ek[dj fWi Wl[Y Y[j WffWh[_b+

( FW i�Ykh_j� �b[Yjh_gk[ Z[ Y[j WffWh[_b [ij Wiikh�[ kd_gk[c[dj
behigk%_b [ij h[b_� � kd[ _dijWbbWj_ed �b[Yjh_gk[ �gk_f�[ Z%kd[
fh_i[ Z[ j[hh[ [d Xed �jWj) i[bed bW dehc[ [d l_]k[kh+ ?d YWi
Z[ Zekj[) \W_h[ fheY�Z[h � kd Yedjh�b[ b%_dijWbbWj_ed cTe ha
bQJHYWNHNJS dhT_\Y\x+

( =[j WffWh[_b f[kj �jh[ kj_b_i� fWh IJX [d\Wdji �]�i Z[ 5 Wdi [j fbki
[j IJX 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 fWh Z[i f[hiedd[i d[ feii�ZWdj
fWi b%[nf�h_[dY[ ek bW YeddW_iiWdY[ h[gk_i[ � YedZ_j_ed gk%_bi
ie_[dj \ehc�i ikh b[i YedZ_j_edi Z%kj_b_iWj_ed iW_d[i [j gk%_bi
Yecfh[dd[dj b[i h_igk[i Wkngk[bi _bi i%[nfei[dj+ F[i [d\Wdji
Wb\iXag zgeX fheiX\__xf TY\a WX f$TffheXe dh$\_f aX ]bhXag cTf
Wl[Y Y[j WffWh[_b+ F[i ef�hWj_edi Z[ d[jjeoW][ [j Z%[djh[j_[d
d[ Ze_l[dj fWi �jh[ [\\[Yjk�[i fWh b[i [d\Wdji iWdi ikf[hl_i_ed+

( F[i [d\Wdji �]�i Z[ 0 � 5 Wdi iedj Wkjeh_i�i � Y^Wh][h
[j Z�Y^Wh][h Z[i Wb_c[dji ZWdi b[ HTSLbQFYJZW+ F[i
[d\Wdji d[ Ze_l[dj fWi iteYYkf[h Zk d[jjeoW][ ek Z[
b%[djh[j_[d ZZ HTSLbQFYJZW) b[i jh�i `[kd[i [d\Wdji &-*0
Wdi' d[ Ze_l[dj fWi kj_b_i[h b[ HTSLbQFYJZW) b[i `[kd[i
[d\Wdji &0*5 Wdi' Ze_l[dj \W_h[ bteX`[j Ztkd[ ikhl[_bbWdY[
Yedj_dk[ behigkt_bi kj_b_i[dj bJ HTSLbQFYJZW& Q[i [d\Wdji
fbki �]�i &5*.1 Wdi' [j b[i f[hiedd[i lkbd�hWXb[i f[kl[dj
kj_b_i[h b[ HTSLbQFYJZW [d jekj[ i�Ykh_j� � YedZ_j_ed Zt�jh[
ikf[hl_i�i ek ZtWle_h h[�k Z[i _dijhkYj_edi Wffhefh_�[i
YedY[hdWdj b[kh kj_b_iWj_ed+ F[i f[hiedd[i jh�i lkbd�hWXb[i
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d[ Ze_l[dj fWi kj_b_i[h b[ HTSLbQFYJZW � ce_di Z[ \W_h[ 
bteX`[j Ztkd[ ikhl[_bbWdY[ Yedj_dk[+

( ?d YWi Z[ ZeccW][ Fk Y�Xb[ ZtWb_c[djWj_ed) \W_j[i*b[ h[cfbWY[h
fWh b[ \WXh_YWdj) ied XJW[NHJ FUWcX'[JSYJ ek jekj Wkjh[
j[Y^d_Y_[d dhT_\K\x TK\a W�xVTegXe gbhg WTaZXe*

( =[j WffWh[_b d%[ij fWi fh�lk fekh kd[ kj_b_iWj_ed � Z[i Wbj_jkZ[i
ikf�h_[kh[i � /--- c+

F`fc �gZeVc ]R T`_eR^Z_ReZ`_ UVd R]Z^V_ed% gVfZ]]Vk 
cVdaVTeVc ]Vd Z_decfTeZ`_d dfZgR_eVd 3
( F%ekl[hjkh[ Z[ bW fehj[ f[dZWdj Z[ bed]k[i f�h_eZ[i f[kj

cebibdhXe haXThZ`XagTg\ba f\Za\K\VTg\iX WX _T gX`cxeTgheX
ZWdi b%WffWh[_b+

( >JYYT]J^ WbLZQNcWJRJSY QJX XZWKFHJX VZN UJZ[JSY JSYWJW JS
HTSYFHY F[JH QJX FQNRJSYX JY QJX X]XYcRJX IJ IWFNSFLJ(

( ?QFHJ^ QF [NFSIJ JY QJ UTNXXTS HWZX IFSX IJX HTSYJSFSYX
FUUWTUWNbX F[FSY IJ QJX UQFHJW IFSX QJ HTSLbQFYJZW& IJ
KFaTS ` HJ VZ"NQX SJ XTNJSY UFX JS HTSYFHY F[JH I"FZYWJX
FQNRJSYX JY VZ"NQX SJ LTZYYJSY UFX XZW IiFZYWJX FQNRJSYX(

( =JX HTRUFWYNRJSYX IJZ\ bYTNQJX HTS[NJSSJSY ` QF
HTSXJW[FYNTS IJX FQNRJSYX UWb'HTSLJQbX& ` QF HTSXJW[FYNTS
TZ ` QF KFGWNHFYNTS IJ HWcRJ LQFHbJ JY IJ LQFaTSX(

( =JX HTRUFWYNRJSYX ` ZSJ& IJZ\ JY YWTNX bYTNQJX SJ
HTS[NJSSJSY UFX ` QF HTSLbQFYNTS IJX FQNRJSYX KWFNX(

( AN QJ HTSLbQFYJZW JXY QFNXXb [NIJ UJSIFSY ZSJ QTSLZJ
UbWNTIJ& bYJNLSJ^'QJ& IbLN[WJ^'QJ& SJYYT]J^'QJ& XbHMJ^'QJ JY
QFNXXJ^ QF UTWYJ TZ[JWYJ UTZW b[NYJW Q"FUUFWNYNTS IJ
RTNXNXXZWJX IFSX Q"FUUFWJNQ(

F6HJ?; &*3 6L;HJ?II;C;DJI =zDzH6KN
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LZVfi T`_X�]ReVfcd Ve T`_X�]ReVfcd V_ aR__V
� M_ lejh[ WdY_[d HTSLbQFYJZW  [ij Zej� Z%kd ioij�c[ Z[ l[hhek_bbW][) Z�jhk_i[p*b[ WlWdj Z[ fheY�Z[h � iW c_i[ Wk 

h[Xkj+ M_ leki d[ b[ \W_j[i fWi) Q[i [d\Wdji UTZWWFNJSY i%[d\[hc[h ` Q"NSYbWNJZW [j �jh[ W_di_ l_Yj_c[i Z%kd WYY_Z[dj(
� =JX FSHNJSX WbKWNLbWFYJZWX JY HTSLbQFYJZWX UJZ[JSY HTSYJSNW ZS NXTQFSY JY ZS WbKWNLbWFSY F[JH 7;7( 9S

HTSXbVZJSHJ& [JNQQJ^ ` SJ UFX SZNWJ ` Q"JS[NWTSSJRJSY QTWX IJ Q"bQNRNSFYNTS IJ [TX FSHNJSX FUUFWJNQX(

HV^RcbfVd Z^a`ceR_eVd 3
� P[k_bb[p b_h[ Wjj[dj_l[c[dj b[ cWdk[b Z%kj_b_iWj_ed WlWdj Z[ fheY�Z[h � b%_dijWbbWj_ed [j � b%kj_b_iWj_ed Z[ lejh[

WffWh[_b+  Hejh[ h[ifediWX_b_j� d[ iWkhW_j �jh[ [d]W]�[ [d YWi Z[ ZeccW][i Zki � kd[ cWklW_i[ kj_b_iWj_ed
TZ ` ZSJ RFZ[FNXJ NSXYFQQFYNTS Zk fheZk_j+

� KXfcXVgXm gbhgXf _Xf Vbaf\ZaXf Y\ZheTag fhe ibgeX TccTeX\_ Xg WTaf _X `TahX_ W$hg\_\fTg\ba Ybhea\( ch\f VbafXeiXm 
VX WXea\Xe Xa _\Xh f�e TY\a WX exfbhWeX _Xf xiXaghX_f cebU_y`Xf gXV[a\dhXf fhfVXcg\U_Xf WX fX cbfXe r _$TiXa\e*

� 7JY FUUFWJNQ F bYb KFGWNVZb UTZW ZSJ ZYNQNXFYNTS IFSX ZS HFIWJ ITRJXYNVZJ( <Q SJ HTS[NJSY ITSH UFX ` ZSJ
ZYNQNXFYNTS UWTKJXXNTSSJQQJ( CSJ YJQQJ ZYNQNXFYNTS JSYWFeSJWF Q"FSSZQFYNTS IJ QF LFWFSYNJ JY STYWJ JSYWJUWNXJ SJ
XFZWFNY dYWJ WJXUTSXFGQJ IJX ITRRFLJX JSHTZWZX(

� 7JY FUUFWJNQ HTS[NJSY ZSNVZJRJSY UTZW QJ WJKWTNINXXJRJSY JY QF HTSXJW[FYNTS IJX IJSWbJX FQNRJSYFNWJX `
ITRNHNQJ( <Q SiJXY ITSH UFX FIFUYb UTZW ZSJ ZYNQNXFYNTS HTRRJWHNFQJ& SN UTZW QF HTSXJW[FYNTS IJX XZGXYFSHJX
INKKbWJSYJX IJX IJSWbJX FQNRJSYFNWJX( >TYWJ JSYWJUWNXJ SiJXY UFX WJXUTSXFGQJ IJX UJWYJX VZN XZW[NJSIWFNJSY
IFSX QJ HFX I"ZSJ YJQQJ ZYNQNXFYNTS(

� 8`_dZX_Vd UV d�TfcZe�
� �l_j[p Z%kj_b_i[h Z[i fh_i[i ckbj_fb[i ek IJX hWbbed][i+
� �l_j[p Z%kj_b_i[h Z[i fh_i[i [dZeccW]�[i ek ki�[i fWh b[ j[cfi+

� �l_j[p Z[ j_h[h) Z[ jehZh[ ek Z%[dZeccW][h b[ YehZed I"FQNRJSYFYNTS(
� M_ lejh[ Y�Xb[ Z%Wb_c[djWj_ed [ij [dZeccW]�) \W_j[i*b[ h[cfbWY[h fWh kd i[hl_Y[ FUWcX'[JSYJ W]h�� fekh �l_j[h 

jekj ZWd][h+
� F[ fh�i[dj WffWh[_b W �j� Yed�k fekh �jh[ kj_b_i� fWh Z[i WZkbj[i+ ?d Yedi�gk[dY[) �l_j[p Z[ bW_ii[h b[i [d\Wdji 

i%[d i[hl_h Yecc[ `ek[j) YWh _bi fTZWWFNJSY XJ GQJXXJW(
� H[ fWi YWii[h ek ]hWjj[h bW ]bWY[ Wl[Y Z[i eX`[ji fe_djki Yecc[ kd Yekj[Wk ek Z[i eX`[ji i_c_bW_h[i+
� �l_j[p Z[ XhWdY^[h ek Z[ Z�XhWdY^[h b%WffWh[_b Wl[Y Z[i cW_di cek_bb�[i Wk h_igk[ Z%�jh[ l_Yj_c[ Z%kd[

�b[YjheYkj_ed !
� �l_j[p Z[ c[jjh[ I[i Xekj[_bb[i ek I[i h�Y_f_[dji HTSYJSFSY IZ QNVZNIJ TZ IJX GTNXXTSX ZWdi b[ Yed]�bWj[kh+

F[i Xekj[_bb[i ek b[i YWd[jj[i fTZWWFNJSY [nfbei[h+
� Ibhe ibgeX fxVhe\gx( aX c_TVXm cTf WXf `Tg\yeXf Xkc_bf\iXf bh \aY_T``TU_Xf WTaf ibgeX HTSLbQFYJZW*
� ;k cec[dj Z[ iehj_h bW ]bWY[ \WXh_gk�[ ZWdi b[ Yed]�bWj[kh) �l_j[p Z[ bW jekY^[h+ M_ leki b[ \W_j[i) bW ]bWY[ 

fTZWWFNj leki YWki[h Z[i Xh¡bkh[i+
� �l_j[p Z[ jekY^[h Wkn Z[dh�[i Yed][b�[i Wl[Y b[i cW_di dk[i ! �l_j[p Z[ Yediecc[h b[i Yh�c[i

LQFHbJX Z_h[Yj[c[dj Wfh�i b[i Wle_h iehj_Ji Zk Yed]�bWj[kh !
� >J OFRFNX WJHed][b[h IJi Z[dh�[i IbYed][b�[i( =[bW fTZWWFNY [TZX THHFXNTSSJW Z[i fheXb�c[i Z[ iWdj� 

Yecc[ kd[ _djen_YWj_ed Wb_c[djW_h[+
� @_n[p b[i WYY[iie_h[i ZWdi b[ Yed]�bWj[kh f[dZWdj b[ jhWdifehj fekh �l_j[h Z[ b[i [dZeccW][h+

?_deR]]ReZ`_ Ve ^ZdV V_ ^RcTYV UV ]"RaaRcVZ]
;lWdj Z[ Yecc[dY[h � kj_b_i[h lejh[ Yed]�bWj[kh) fh�j[p kd[ Wjj[dj_ed fWhj_Ykb_�h[ Wkn fe_dji ik_lWdji+

� FW j[di_ed Z[ \edYj_edd[c[dj Z[ lejh[ HTSLbQFYJkh [ij Z[ //-*/1- P � 2- Bp+
� ;NN?HNCIH ! H[ h[cfbWY[p `WcW_i kd[ f_�Y[ �b[Yjh_gk[ i[ jheklWdj ZWdi b[ HTSLbQFYJZh+ ?d YWi Z[ d�Y[ii_j� 

Z[ h[cfbWY[c[dj) YedjWYj[p b[ i[hl_Y[ FUWcX'[JSYJ W]h��+
� ,=CA <3 A=;;3A >/A @3A>=<A/093A 23A 2=;;/43A 2CA F C<3 CB696A/B6=< 23 9"/>>/@369 A/<A ;6A3 F 9/

B3@@3'

� CdijWbb[p lejh[ Yed]�bWj[kh ZWdi kd [dZhe_j gk_ d[ b%[nfei[hW fWi � bW bkc_�h[ Z_h[Yj[ Zk ieb[_b+
� CdijWbb[p b[X JSYWJYTNXJX JS fbWij_gk[ XZW QJ HTSIJSXJZW &bW fWhj_[ YecfehjWdj b[i W_b[jj[i

de_h[i x � b%Whh_�h[& Xa _XX gbheaTag ` 5, g& Vb``X _$\__hfgeX _T Y\ZheX HN'HTSYWJ& cbhe xi\gXe gk[
b[ YedZ[di[kh jekY^[ b[ ckh+

� JbWY[p b[ Yed]�bWj[kh Yedjh[ kd ckh [d bW_iiWdj kd[ Z_ijWdY[ Z[ 42 cc cWn_ckc+
� ;iikh[p*leki Z[ b%Wle_h _dijWbb� � FZ RTNSX 2- Yc Z[i iekhY[i Z[ Y^Wb[kh Yecc[ b[i

h�Y^WkZi) b[i \ekhi) b[i fbWgk[i Y^Wk\\Wdj[i) [jY+((
� H%kj_b_i[p `WcW_i lejh[ WffWh[_b [d fb[_d W_h( >J QJ QFNXXJ^ UFX ieki bW fbk_[+

?TZW QF RNXJ FZ WJGZY I"bVZNUJRJSYX bQJHYWNVZJX JY bQJHYWTSNVZJX ` IJX KNSX IJ WbZYNQNXFYNTS& IJ
WJH]HQFLJ JY IJ WbHZUbWFYNTS& HTSXZQYJ^ [TYWJ RFNWNJ TZ [TYWJ IbHMJYYJWNJ(
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� ?Wb[T]J^ kd [ifWY[ Z%Wk ce_di .2- cc Wk*Z[iiki Z[ lejh[ WffWh[_b+ H[ UQFHJ^ WNJS Wk*Z[iiki Z[ lejh[ WffWh[_b+
� EXf c\XWf exZ_TU_Xf Wb\iXag dYWJ FOZXYbX TY\a WX cXe`XggeX r ibgeX Yed]�bWj[kh Z%�jh[ ijWXb[ [j Z[ \edYj_edd[h 

Yehh[Yj[c[dj+ Peki fekl[p h�]b[h b[i f_[Zi [d b[i jekhdWdj ZWdi b[ i[di ^ehW_h[ &ek ZWdi b[ i[di YedjhW_h['+ =[Y_ 
Ze_j �jh[ \W_j WlWdj IJ RJYYWJ Z[i Wb_c[dji ZWdi b[ Yed]�bWj[kh+

� ;lWdj Z%kj_b_i[h lejh[ Yed]�bWj[kh) d[jjeo[p jekj[i i[i fWhj_[i Wl[Y Z[ b%[Wk Y^WkZ[ Yedj[dWdj kd[ Yk_bb[h�[ �
YW\� Z[ X_YWhXedWj[ Z[ ieZ_kc) fk_i h_dY[p Wl[Y Z[ b%[Wk fhefh[ [j i�Y^[p+ L[fbWY[p jekj[i b[i f_�Y[i Wfh�i b[
d[jjeoW][+

� H[ fei[p fWi Z[ cegk[jj[) Yekl[hjkh[) [jY+ gk_ fekhhW_[dj [cf�Y^[h bW Y_hYkbWj_ed ZtW_h ieki b[ Yed]�bWj[kh+
� <Xg TccTeX\_ Xfg Vbawh cbhe YbaVg\baaXe WTaf WXf VbaW\g\baf V_\`Tg\dhXf W\YY\V\_Xf %]hfdh$r 0/ �< bh --, �?& Xg 

[ij Zej� Z[ bW j[Y^debe]_[ | @h[[p[h M^_[bZ � gk_ ]WhWdj_j gk[ b[i Z[dh�[i Yed][b�[i ZWdi b[ Yed]�bWj[kh d[ i[
Z�Yed]�b[dj fWi c�c[ i_ bW j[cf�hWjkh[ WcX_Wdj[ [ij _d\�h_[kh[ � *.2 ~=+ JWh Yedi�gk[dj) leki fekl[p
_dijWbb[h lejh[ WffWh[_b ZWdi kd[ f_�Y[ ded Y^Wk\\�[ iWdi YhW_dZh[ gk[ b[i Wb_c[dji ikh][b�i i[ Z�j�h_eh[dj+ 
Fehigk[ bW j[cf�hWjkh[ WcX_Wdj[ h[l_[dj � bW dehcWb[) leki fekl[p Yedj_dk[h � kj_b_i[h lejh[ WffWh[_b i[bed
lei fh�\�h[dY[i+

� M_ leki �j[i ikh b[ fe_dj Z[ \W_h[ \edYj_edd[h lejh[ Yed]�bWj[kh fekh bW fh[c_�h[ \e_i ek Wfh�i 
b%Wle_h jhWdifehj�) QFNXXJ^'QJ JS UTXNYNTS [JWYNHFQJ f[dZWdj 0 ^[kh[i F[FSY IJ QJ GWFSHMJW+ M_ leki d[
fheY�Z[p fWi W_di_) b[ Yecfh[ii[kh fTZWWFNY �jh[ [dZeccW]�+
� Pejh[ Yed]�bWj[kh f[kj Z�]W][h kd[ Y[hjW_d[ eZ[kh behigk[ leki b[ \W_j[i \edYj_edd[h fekh bW fh[c_�h[ 

\e_i8 Y[jj[ eZ[kh Z_ifWhW�jhW Wl[Y b[ h[\he_Z_ii[c[dj Z[ lejh[ WffWh[_b+

?_W`c^ReZ`_d cV]ReZgVd � ]R eVTY_`]`XZV dR_d XZgcV
F[i Yed]�bWj[khi iWdi ]_lh[ i[ Z_ij_d]k[dj Z[i Wkjh[i Yed]�bWj[khi #ijWj_gk[i$ fWh b[kh fh_dY_f[
Z[ \edYj_edd[c[dj+
>Wdi b[i Yed]�bWj[khi dehcWkn) b%^kc_Z_j� gk_ f�d�jh[ ZWdi b[ Yed]�bWj[kh [d hW_ied Z[ 
b%ekl[hjkh[ Z[ bW fehj[ [j b%^kc_Z_j� _d^�h[dj[ Wkn Wb_c[dji fhelegk[SY IZ LN[WJ ZWdi b[
YecfWhj_c[dj Yed]�bWj[kh+ Jekh Z�]_lh[h b[ ][b [j bW ]bWY[ ZWdi b[ YecfWhj_c[dj Yed]�bWj[kh) 
leki Z[l[p Z[ \W�ed f�h_eZ_gk[ Z�XhWdY^[h b[ Yed]�bWj[kh) XYTHPJW ` UFWj b[i Wb_c[dji gk_
Ze_l[dj h[ij[h Yed][b�i [j h[j_h[h bW ]bWY[ WYYkckb�[+
FW i_jkWj_ed [ij Z_\\�h[dj[ ZWdi b[i Yed]�bWj[khi iWdi ]_lh[+ ?d [\\[j) IJ btW_h i[Y [j Yeb\W Xfg
fbhYY_x WTaf _X Vb`cTeg\`Xag VbaZx_TgXhe IJ RFSNcWJ MTRTLcSJ Xg exZh_\yeX& JS c_hf\Xhef cb\agf&
Th `blXa W�ha iXag\_TgXhe* E$T\e Yeb\W fbhYY_x [djh[ b[i YbWo[jj[i h[\he_Z_j jeki b[i Wb_c[dji Z[
\W�ed �]Wb[ [j kd_\ehc[) [cf�Y^Wdj W_di_ b%^kc_Z_j� [j b[ ]N[WJ(
JWh Yedi�gk[dj& lejh[ Yed]�bWj[kh iWdi ]_lh[ Z[l_[dj \WY_b[ Z%kj_b_iWj_ed) [d fbki Z[ [TZX TKKWNW
ZSJ LWFSIJ HFUFHNYb IJ XYTHPFLJ JY ZS Wif[Yj �b�]Wdj+

6gR_e U"feZ]ZdVc g`ecV T`_X�]ReVfc
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F[ Xkj Z[ Y[jj[ fh�i[djWj_ed [ij Z[ leki Yecckd_gk[h Z[i _d\ehcWj_edi ikh b[i Z_\\�h[dj[i fWhj_[i Z[ lejh[ WffWh[_b+ 
F[i bVZNUJRJSYX JY FHHJXXTNWJX f[kl[dj lWh_[h i[bed b[ ceZ�b[ Z[ b%WffWh[_b+

/

0

1

2

.

GWY^_d[ � ]bW�edi 
&>Wdi Y[hjW_di ceZ�b[i'

*(  <WY � ]bW�edi ( , GWY^_d[ � ]bW�edi (
+( DTQJYX IJX HTRUFWYNRJSY
,( N_he_hi
-( AhWdZ j_he_h
.( N_he_h _d\�h_[kh

( >Wdi Y[hjW_di ceZ�b[i

)EE@BG@FD DS O@MMD@T CD BNLL@MCD

*(  L�]bW][ Z[ bW j[cf�hWjkh[ Zk Yed]�bWj[kh
+(  CdZ_YWj[kh Zk ceZ[ Mkf[h =ed]�bWj_ed
,(  CdZ_YWj[kh Zk ceZ[ �Ye
-( MocXeb[ ZtWbWhc[
.(  CdZ_YWj[kh Zk ceZ[ M�Ykh_j� [d\Wdji
/(  M�b[Yj[kh Z[ ceZ[
0( BTZHMJ IJ h�ZkYj_ed IJ QF [FQJZW
1( BTZHMJ ZtWk]c[djWj_ed IJ QF [FQJZW
2(  M�b[Yj[kh Z[ bW i�Ykh_j� [d\Wdji

. / 1 2

034 5 6
<`_TeZ`__V^V_e UV g`ecV T`_X�]ReVfc

C`UV IfaVc 8`_X�]ReZ`_

ES[VTeZW

� =ed][b[h kd[ ]hWdZ[ gkWdj_j� ZtWb_c[dji gk_ d[ f[kl[dj fWi �jh[ hWd]�i ikh bt�jW]�h[ Z[ Yed]�bWj_ed hWf_Z[(
� 7TSLJQJW WFUNIJRJSY QJX FQNRJSYX KWFNX UTZW HTSXJW[JW

QJZW KWFeHMJZW(

8`^^V_e ]mfeZ]ZdVc
� ;ffko[p UQZXNJZWX KTNX ikh bF YTZHMJ IJ WbIZHYNTS IJ QF

YJRUbWFYZWJ &d~ 4 ikh b[ fWdd[Wk Z[ YeccWdZ['
`kigkt� btWffWh_j_ed Zk be]e ZJ Mkf[h 7ed]�bWj_ed &d~ /'+

� Od[ \e_i b[ ReZ[ Mkf[h =ed]�bWj_ed XbQJHYNTSSb)
btWffWh[_b x`Xg ha U\c fbabeX cbhe VbaY\e`Xe dhX _X `bWX
Xfg TVg\ix*

� ;fh�i b[ h[j[dj_ii[c[dj Zk X_f) bW j[cf�hWjkh[ Zteh_]_d[
Zk Yed]�bWj[kh lW WffWhW�jh[ ikh bt�YhWd+

E�hg\_\fTg\ba _T c_hf XYY\VTVX WX _�xaXeZ\X Xfg 
TffhexX WTaf _T VbaY\ZheTg\ba b� _Xf g\eb\ef Xg _Xf 
XWYi iedj [d fei_j_eS(
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� =[ ceZ[ f[kj �jh[ Wddkb� [d [n�YkjWdj Z[ dekl[Wk b[i _dijhkYj_edi Y_*Z[iiki � fWhj_h Zk Z�Xkj+

FV_UR_e TV ^`UV 3
� F[ ceZ[ _HT d[ f[kj UFX �jh[ i�b[Yj_edd� YFSY gk[ b[ ceZ[ Mkf[h 7ed]�bWj_ed [ij WYj_\+

C`UV zT`

ES[VTeZW
Fehi Z[i f�h_eZ[i Ztkj_b_iWj_ed ce_di \h�gk[dj[ ek behigk[ leki [TZX FGXJSYJ^ #lWYWdY[i UFW J\JRUQJ$& b[
RTIJ �Ye f[kj \ekhd_h kd[ j[cf�hWjkh[ efj_cWb[ jekj [d �Yedec_iWdj Z[ bt�d[h]_[+

8`^^V_e ]mfeZ]ZdVc
� ;ffko[p ikh b[ i�b[Yj[kh Z[ ceZ[ &d~ 3 ikh b[

iY^�cW Zk fWdd[Wk Z[ YeccWdZ[' `kigkt� btWffWh_j_eS

Z[ bt_Y�d[ IZ | GeZ[ �Ye � &d~ 0'+

� Od[ \e_i b[ | GeZ[ �Ye � XbQJHYNTSS�) btWffWh[_b �c[j
kd X_f fbabeX cbhe VbaY\e`Xe dhX _X `bWX T xgx TVg\ix*

� ;fh�i b[ X_f iedeh[) b[ h�]bW][ Z[ bW j[cf�hWjkh[ Zk
VbaZx_TgXhe %a� -& TYY\V[X � > �*

� Jekh Z�iWYj_l[h b[ ceZ[ �Ye) Wffko[p ikh b[ XekjeS &d~ 3'+

FV_UR_e TV ^`UV 3

� FW j[cf�hWjkh[ Zk Yed]�bWj[kh f[kj �jh[ W`kij�[) cW_i b[ h�]bW][ d[ i[hW fWi FHYNK jWdj gk[ b[ ceZ[ �Ye
a�Xfg cTf WxfTVg\ix* EbefdhX _X `bWX oVb Xfg WxfTVg\ix( _T iT_Xhe WX exZ_TZX fx_XVg\baaxX f$TYY\V[X Xg _T 
gX`cxeTgheX Xfg `bW\Y\xX*

� F[ ceZ[ Mkf[h =ed]�bWj_ed f[kj �jh[ i�b[Yj_edd�4 Y[f[dZWdj [d b[ i�b[Yj_eddWdj) b[ ceZ[ �Ye [ij
_cc�Z_Wj[c[dj Wddkb�+

C`UV zT`_`^ZdVfc Um�TcR_

ES[VTeZW
=[ ceZ[ f[hc[j Zt�Yedec_i[h Z[ bt�d[h]_[ [d �j[_]dWdj QJ fWdd[Wk Z[ YeccWdZ[& behigk[ Y[bk_*Y_ [ij _dWYj_\+

8`^^V_e ]mfeZ]ZdVc

� F[ ceZ[ �Yedec_i[kh Zt�YhWd [ij WkjecWj_gk[c[dj
WYj_l� Wfh�i 0- i[YedZ[i+

� M_ leki Wffko[p ikh kd[ jekY^[ gk[bYedgk[ behigk[
bt�YbW_hW][ Zk fWdd[Wk Z[ YeccWdZ[ JXY �j[_dj) b[i 
h�]bW][i Z[ btWffWh[_b [d Yekhi h�WffWhW_ii[dj � 
bt�YhWd fekh ibhf WbaaXe _T cbff\U\_\gx W�XYYXVghXe _Xf 
`bW\Y\VTg\baf iek^W_j�[i+ 

� M_ leki dtWddkb[p fWi b[ ceZ[ �Yedec_i[kh Zt�YhWd
ek VZJ [TZX S"Wffko[p ikh kd[ jekY^[ IFSX QJX 0-
i[YedZ[i) b[ fWdd[Wk Z[ YeccWdZ[ X"�j[_dj+ 

F`fc U�dRTeZgVc ]V C`UV zT`_`^ZdVfc Um�TcR_% 

� Jekh Wddkb[h b[ ceZ[ �Yedec_i[kh Zt�YhWd) FUUZ]J^ YTZY I"FGTWI Xkh kd[ jekY^[ gk[bYedgk[ UTZW

WYj_l[h b[i jekY^[i) fk_i Wffko[^ ikh b[ Xekjed Z[ ceZ[ &d~ 3' f[dZWdj 0 i[YedZ[i+

� Jekh h�WYj_l[h b[ ceZ[ �Yedec_i[kh Zt�YhWd) Wffko[p ikh b[ Xekjed Z[ ceZ[ &d~ 3' f[dZWdj 0 i[YedZ[i+



@L *01*

F6HJ?; &,3 KJ?B?I6J?ED 9; B"6FF6H;?B

LR]Vfcd UV eV^a�cRefcV cVT`^^R_U�Vd <8DG ]V T`_X�]ReVfc

-ED;H@ED JV^a�cRefcV K FL?B=F #`8$

Jekh kd[ YWfWY_j� c_d_cWb[ Z[ Yed]�bWj_ed *.3~=) *.4~=

?d kj_b_iWj_ed dehcWb[ *.5~=) *.6~=) */-~=) */.~=

Jekh kd[ YWfWY_j� RF\NRFQJ I[ Yed]�bWj_ed+ *//~=) */0~=) */1~=

<`_TeZ`_ I�TfcZe� V_WR_ed

ES[VTeZW
FW M�Ykh_j� [d\Wdji f[kj �jh[ WYj_l�[ fekh [cf�Y^[h jekj[ 
`bW\�VTg\ba TVV\WXagX__X bh \aib_bagT\eX WXf exZ_TZXf WX 
btWffWh[_b+

6TeZgReZ`_ UV ]R I�TfcZe� V_WR_ed
;ffko[p ikh b[ Xekjed Z[ bW M�Ykh_j� [d\Wdji &d~ 6' f[dZWdj
2 i[YedZ[i+

6__f]ReZ`_ UV ]R I�TfcZe� V_WR_ed
;ffko[p ikh b[ Xekjed Z[ bW M�Ykh_j� [d\Wdji &d~ 6' f[dZWdj
2 i[YedZ[i+

<`_TeZ`_ UmR]Rc^V Um`fgVcefcV UV a`ceV
M_ bW fehj[ Zk Yed]�bWj[kh h[ij[ ekl[hj[ f[dZWdj fbki Z[ / c_dkj[i) btWffWh[_b �c[j kd X_f iedeh[+

H�X]RXVd UV ]R eV^a�cRefcV Uf T`_X�]ReVfc
� CYNQNXJ^ b[i YTZHMJX IJ WbIZHYNTS TZ I"FZLRJSYFYNTS

#d~ 4 , d~ 5' fekh h�]b[h bW j[cf�hWjkh[ &*.3) .4) *.5) *.6) 
*/-) */.) *//) */0) */1~ = [j b[ ceZ[ Mkf[h =ed]�bWj_ed'+

� M_ b[ ceZ[ Mkf[h 7ed]�bWj_ed ek b[ ceZ[ �Ye XTSY FHYN[bX)
bW j[cf�hWjkh[ d[ Y^Wd][hW fWi WlWdj b%WddkbWj_ed Zk
#IJX$ ceZ[#X$+

� �l_j[p Z[ fWii[h � kd Wkjh[ h�]bW][ WlWdj c�c[ gk[ b[ h�]bW][ [d Yekhi d[ ie_j j[hc_d�+
� F[ h�]bW][ Z[ bW j[cf�hWjkh[ Ze_j �jh[ [\\[Yjk� [d \edYj_ed Z[ bW \h�gk[dY[ Ztekl[hjkh[ Z[ QF fehj[) IJ bW

gkWdj_j� W�T_\`Xagf VbafXeixX WTaf _X HTSLbQFYJZW Xg IJ _T gX`cxeTgheX T`U\TagX WX _F UNcHJ Tf \_ fX gebhiX*
� ;fh�i Wle_h XhWdY^� lejh[ Yed]�bWj[kh) Y[bk_*Y_ Ze_j \edYj_edd[h f[dZWdj /1 ̂ [kh[i iWdi _dj[hhkfj_ed) UTZW

FYYJNSIWJ QF YJRUbWFYZWJ UWTLWFRRbJ JY dYWJ fhYY\fT``Xag cexcTex r U\Xa VbafXeiXe ibf WXaexXf*
� 6Z HTZWX IJ HJYYJ UbWNTIJ& bl_j[p I"TZ[WNW YWTU XTZ[JSY QW fehj[  [j ]WhZ[p*leki Zto _djheZk_h[ kd[ gkWdj_j� 

_cfehjWdj[ Z%Wb_c[dji(
� 

� 

Od[ \edYj_ed Z[ j[cfeh_iWj_ed Z[ 2 c_dkj[i W �j� fh�lk[ 
ZWdi lejh[ Yed]�bWj[kh fekh �l_j[h gk[ ied Yecfh[ii[kh 
ie_j [dZeccW]� � YWki[ Z[i Z�XhWdY^[c[dji*
h[XhWdY^[c[dji gk[ leki [\\[Yjk[p Z[ j[cfi �
Wkjh[) [j Z[i Yekfkh[i Z%�b[Yjh_Y_j�+ Pejh[ Yed]�bWj[kh
Yecc[dY[hW � \edYj_edd[h dehcWb[c[dj& 2
c_dkj[i FUWcX VZJ [TZX Q"F]J^ GWFSHMb(
Pejh[ Yed]�bWj[kh W �j� \WXh_gk� fekh \edYj_edd[h IFSX
ZSJ UQFLJ Z[ j[cf�hWjkh[ WcX_Wdj[ Yed\ehc�c[dj � bW
V_TffX V_\`Tg\dhX Y\ZheTag fhe _$xg\dhXggX XNLSFQbYNVZJ*

� =[j WffWh[_b [ij Yed�k fekh �jh[ kj_b_i� � kd[ j[cf�hWjkh[ 
WcX_Wdj[ Yecfh_i[ [djh[ .-~= [j 10~=+

<_TffXX <_\`Tg\dhXX Xg f\Za\Y\VTg\baX 6
J #5F`aZTR]=$ 3 ="FUUFWJNQ Xfg WXfg\ax r zgeX hg\_\fx r WXf gX`cxeTgheXf T`U\TagXf Vb`ce\fXf XageX -2 �< [j 10 ~=+
IJ #4fSec`aZTR]=$ 3 ="TccTeX\_ Xfg WXfg\ax r zgeX hg\_\fx r WXf gX`cxeTgheXf T`U\TagXf Vb`ce\fXf XageX .3 ~= [j 05 ~=+
D #5=^a�c�=$ 3 ="FUUFWJNQ Xfg WXfg\ax r zgeX hg\_\fx r WXf gX`cxeTgheXf T`U\TagXf Vb`ce\fXf XageX -2 �< [j 0/ ~=+
ID #JV^a�c�= �eV_Uf=$ 3 ="FUUFWJNQ Xfg WXfg\ax r zgeX hg\_\fx r WXf gX`cxeTgheXf T`U\TagXf Vb`ce\fXf [djh[ .- ~= [j
0/ ~=+

8]RddV T]Z^ReZbfV JV^a�cRefcV R^SZR_eV `8

J ?djh[ .3 [j 10 &~='

IJ ?djh[ .3 [j 05 &~='

D ?djh[ .3 [j 0/ &~='

ID ?djh[ .- [j 0/ &~='

GeZ[ Akf[h 7ed]�bWj_ed 7 =[ RTIJ Ze_j �jh[ WYj_l� /1 ^[kh[i WlWdj Z[ fbWY[h b[i Wb_c[dji \hW_i Wk Yed]�bWj[kh+ 
;fh�i 21 ^[kh[i) QJ RTIJ XJ IbXFHYN[J JY QF YJRUbWFYZWJ h[l_[dj � bW lWb[kh Z[ h�]bW][ dehcWb[+

6gVceZddV^V_ed cV]ReZWd Rfi c�X]RXVd UV eV^a�cRefcV
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DVee`jRXV
� >�XhWdY^[p btWffWh[_b ZZ XJHYJZW WlWdj b[ d[jjeoW][+
� H[ d[jjeo[p fWi btWffWh[_b [d o l[hiWdj Z[ bt[Wk+
� Peki fekl[p d[jjeo[h bt_dj�h_[kh [j bt[nj�h_[kh Z[ lejh[ WffWh[_b f�h_eZ_gk[c[dj � btW_Z[ Ztkd[ iebkj_ed Z[

X_YWhXedWj[ Z[ iekZ[ [j Z[ bt[Wk iWledd[ki[ j_�Z[+
� H[jjeo[p b[i WYY[iie_h[i i�fWh�c[dj Wl[Y Z[ b%[Wk [j Zk iWled+ H[ b[i d[jjeo[p fWi FZ QF[J'[FNXXJQQJ+
� G�hg\_\fXm ]T`T\f WXf cebWh\gf \aY_T``TU_Xf( Xkc_bf\Yf bh Vbeebf\Yf Vb``X IZ W\_hTag TZ IJ _�TV\WX*
� F[ YedZ[di[kh &bW f_�Y[ � W_b[jj[i de_h[X i[ jheklWdj � b%Whh_�h[' Ze_j �jh[ d[jjeo� � b%W_Z[ Z%kd Wif_hWj[kh ek

W$haX UebffX Th `b\af haX Yb\f cTe Ta* <XV\ cXe`XggeT r ibgeX VbaZx_TgXhe IJ YbaVg\baaXe c_hf XYY\VTVX`Xag [j
leki f[hc[jjhW Z%�Yedec_i[h Z[ b%�d[h]_[+

<WY
Z%�lWfehWj_ed

6TTVdd`ZcVd

CRTYZ_V � X]R�`_d  #*/<A 13@B/6<A ;=2I93A$
� ?db[l[p b[ XWY � ]bW�edi+
� L[cfb_ii[p*b[ Zt[Wk `kigkt� bW b_]d[+
� @JUbWY[p b[ XWY � ]bW�edi ZWdi iW fei_j_ed _d_j_Wb[+
� Fehigk[ b[i ]bW�edi iedj \ehc�i) jekhd[p bF RTQJYYJ fekh \W_h[ jecX[h

b[i ]bW�edi ZWdi b[ YecfWhj_c[dj � ]bW�edi+

D`eV 3
� H[ h[cfb_ii[p fWi b[ XWY Z[ h�Ykf�hWj_ed Z[i ]bW�edi F[JH IJ Q"[Wk&

fekh \W_h[ Z[i ]bW�edi+ =[Y_ f[kj bt[dZeccW][h+
� B_ cXhg zgeX W\YY\V\_X WX RFSNUZQJW _T `TV[\aX r ]bW�edi behigk[ b[ 

HTSLbQFYJZW KTSHYNTSSJ+ >Wdi Y[ YWi) JQQJ Ze_j �jh[ d[jjeo�J Wfh�i Wle_h 
h[j_h� b[i jWXb[jj[i [d l[hh[+

)8; � X]R�`_d4 #*/<A 13@B/6<A ;=2I93A$
L[cfb_h b[ XWY � ]bW�edi Wk � Z%[Wk& UZNX b[ h[fbWY[h ZWdi b[ Yed]�bWj[kh+

HV^a]RTV^V_e U= B#�T]RZcRXV #*/<A 13@B/6<A ;=2I93A$

P[k_bb[p YedjWYj[h b[ M[hl_Y[ FUWcX'[JSYJ+

9�XZgcRXV
Pejh[ Yed]�bWj[kh [ij Yed�k Z[ cWd_�h[ � i[ Z�]_lh[h WkjecWj_gk[c[dj+ F%[Wk fheZk_j[ 
fWh b[ Z�]_lhW][ Yekb[ l[hi b[ XWY Z%�lWfehWj_ed [d fWiiWdj fWh bW ]eh][ Z[ 
Yebb[Yj[ Z%[Wk) UZNX it�lWfeh[+

?_decfTeZ`_d U"Z_deR]]ReZ`_ Z^a`ceR_eVd
<Xg TccTeX\_ Xfg Vbawh cbhe YbaVg\baaXe WTaf WXf VbaW\g\baf V_\`Tg\dhXf W\Y�V\_Xf %]hfdh$r 0/ WXZexf <X_f\hf bh 
..- Z[]h�i @Wh[d^[_j' [j [ij Zej� Z[ bW j[Y^debe]_[ | @h[[p[h M^_[bZ � gk_ ]WhWdj_j gk[ b[i Z[dh�[i Yed][b�[i ZWdi b[ 
Yed]�bWj[kh d[ i[ Z�Yed]�b[dj fWi c�c[ i_ bW j[cf�hWjkh[ WcX_Wdj[ [ij _d\�h_[kh[ � *.2 ~=+ JWh Yedi�gk[dj) leki 
fekl[p _dijWbb[h lejh[ WffWh[_b ZWdi kd[ f_�Y[ ded Y^Wk\\�[ iWdi YhW_dZh[ gk[ b[i Wb_c[dji ikh][b�i i[ Z�j�h_eh[dj+ 
Fehigk[ bW j[cf�hWjkh[ WcX_Wdj[ h[l_[dj � bW dehcWb[) leki fekl[p Yedj_dk[h � kj_b_i[h lejh[ WffWh[_b i[bed lei 
fh�\�h[dY[i+
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F6HJ?; &.3 */(2.,1,25 +6 4,24 +, B6 FEHJ;

� Cb [ij _cfeii_Xb[ Z[ Y^Wd][h b[ i[di Ztekl[hjkh[ Z[ bW fehj[ Z[ lejh[ Yed]�bWj[kh i_ b[i fe_]d�[i Z[ fehj[ Z[
iedj _dijWbb�[i ikh bW KWY[ WlWdj Z[ bW fehj[+

� Cb [ij feii_Xb[ Z[ Y^Wd][h b[ i[di Ztekl[hjkh[ Z[ bW fehj[ ikh b[i ceZ�b[i ded �gk_f�i Z[ fe_]d�[i+
� M_ leki iek^W_j[p Y^Wd][h b[ i[di Z%ekl[hjkh[ Z[ bW fehj[ Z[ lejh[ Yed]�bWj[kh) HTSYFHYJ^ b[ i[hl_Y[ FUWcX'

[JSYJ UTZW VZ"NQ [TZX NSINVZJ XN H"JXY UTXXNGQJ JY [TZX JS HTRRZSNVZJ QJX HTSINYNTSX(

� F[ Yed]�bWj[kh [ij kj_b_i� fekh bW Yed]�bWj_ed Z[i Wb_c[dji \hW_i& fekh bW Yedi[hlWj_ed Z[i Wb_c[dji
Yed][b�i f[dZWdj bW f�h_eZ[ _dZ_gk�[ ikh b%[cXWbbW][ [j fekh bW \ehcWj_ed Z[ ]bW�edi+

� H[ fbWY[p fWi b[i Wb_c[dji YNcIJX TZ H^WkZi fh�i Z[i Wb_c[dji Yed][b�i) YWh _bi fTZWWFNJSY QJX Z�Yed][b[h+ 
� P[k_bb[p Z�Yekf[h b[i Wb_c[dji \hW_i &l_WdZ[) fe_iied [j l_WdZ[ ^WY^�[' [d cehY[Wkn kj_b_iWXb[i [d kd[ i[kb[

fehj_ed WlWdj Z[ b[i Yed][b[h+
� Jekh bW Yedi[hlWj_ed Z[i Wb_c[dji Yed][b�i) Wiikh[p*leki Z[ jek`ekhi h[if[Yj[h � bW b[jjh[ b[i _dijhkYj_edi

Y\ZheTag fhe _Xhef X`UT__TZXf*  L\ ThVhaX \aYbe`Tg\ba a�Xfg Ybhea\X( xi\gXm WX VbafXeiXe _Xf T_\`Xagf cXaWTag 
fbki Z[ 0 ce_i Wfh�i b%WY^Wj+

� 8YRcXV ^RiZ^R]V3 M_ leki iek^W_j[p fbWY[h Z[ ]hWdZ[i gkWdj_j�i Z%Wb_c[dji [j kj_b_i[h bW Yedj[dWdY[ d[jj[
`Tk\`T_X Wh VbaZx_TgXhe( ibhf cbhiXm eXg\eXe _Xf g\eb\ef Vbh_\ffTagf( `T\f VbafXeiXe _Xf bYFLcWJX Wh
Yed]�bWj[kh+ Ah�Y[ � Y[jj[ efj_ed) _b [ij feii_Xb[ Z[ ijeYa[h b[i �b�c[dji [d lhWY ikh b[i �jW]�h[i+

� =TWXVZJ [TZX FHMJYJ^ Z[i Wb_c[dji Yed][b�i) Wiikh[p*leki gkt_bi XTSY Yed][b�i � Z[i j[cf�hWjkh[i 
WZ�gkWj[i [j gk[ bJZW [cXWbbW][ [ij _djWYj+

� F[i Wb_c[dji Yed][b�i Ze_l[dj �jh[ jhWdifehj�i ZWdi Z[i [cXWbbW][i NXTYMJWRJX fekh fh�i[hl[h b[khX gkWb_j�X
[j Ze_l[dj �jh[ fbWY�i IFSX QJ Yed]�bWj[kh WFUNIJRJSY FUWcX QJZW FHMFY(

� L\ _�X`UT__TZX W�ha T_\`Xag VbaZX_x cTeT}g [h`\WX Xg Tabe`T_X`Xag ZbaY_x( \_ Xfg cebUTU_X dh�\_ T xgx VbafXeix 
� kd[ j[cf�hWjkh[ _dWffhefh_�[ [j gk[ XTS Yedj[dk JXY FQYbWb( 8FSX HJ HFX& SJ HTSXTRRJ^ UFX HJY FQNRJSY(

� FW Zkh�[ Z[ Yedi[hlWj_ed Z[i Wb_c[dji Yed][b�i Z�f[dZ Z[ bW j[cf�hWjkh[ WcX_Wdj[) Zk h�]bW][ Zk j^[hceijWj) 
Z[ bW \h�gk[dY[ Ztekl[hjkh[ Z[ bW fehj[) Zk jof[ ZtWb_c[dj [j Z[ bW Zkh�[ Z[ jhWdifehj Zk cW]Wi_d `kigkt� lejh[ 
Wb`\V\_X* KXfcXVgXm gbh]bhef _Xf \afgehVg\baf Y\ZheTag fhe _$X`UT__TZX Xg aX WxcTffXm ]T`T\f _T WhexX `Tk\`T_X
Z[ Yedi[hlWj_ed _dZ_gk�[+

IZ g`fd d`fYRZeVk feZ]ZdVc ]R TRaRTZe� ^RiZ^R]V UV T`_X�]ReZ`_ 3
� FW gkWdj_j� cWn_cWb[ Z%Wb_c[dji \hW_i &[d a]' feklWdj �jh[ Yed][b�[ [d /1 ^[kh[i [ij _dZ_gk�[ ikh b%�j_gk[jj[

Z[ b%WffWh[_b+ &lejh[ HTSLbQFYJZW [ij Zej� Ztkd[ YWfWY_j� Z[ Yed]�bWj_ed Z[ /2 a] � kd[ j[cf�hWjkh[ WcX_Wdj[ 
Z[ /2 ~='

� Jekh kd[ f[h\ehcWdY[ efj_cWb[ Z[ b%WffWh[_b [d lk[ Z%Wjj[_dZh[ bW YWfWY_j� Z[ Yed]�bWj_ed cWn_cWb[) WYj_l[p b[ 
ceZ[ Mkf[h 7TSLbQFYNTS f[dZWdj /1 ^[kh[i WlWdj Z%o fbWY[h b[i Wb_c[dji \hW_i+

� NaX Yb\f _Xf T_\`Xagf YeT\f c_TVxf WTaf _X VbaZx_TgXhe( .0 [XheXf fhYY\fXag ZxaxeT_X`Xag cbhe _T VbaZx_Tg\ba* 
F[ ceZ[ Mkf[h 7TSLbQFYNTS i[ Z�iWYj_l[ WkjecWj_gk[c[dj FZ GTZY IJ + � 0 `ekhi fekh f[hc[jjh[ kd[ 
�Yedec_[ Z%�d[h]_[+

IZ g`fd d`fYRZeVk T`_XV]Vc f_V aVeZeV bfR_eZe� UmR]Z^V_ed #[fdbf"� , \X$ UR_d g`ecV T`_X�]ReVfc 3
� JbWY[p lei Wb_c[dji) Z[ cWd_�h[ � Y[ gk%_bi d[ ie_[dj fWi [d YedjWYj Wl[Y b[i Wb_c[dji Z�`� Yed][b�i [j WYj_l[p 

b[ ceZ[ | =ed]�bWj_ed hWf_Z[ �+ Od[ \e_i lei Wb_c[dji Yed][b�i) leki fekl[p b[i c[jjh[ � fhen_c_j�
Z%Wkjh[i Wb_c[dji Yed][b�i &Wfh�i Wk ce_di /1 ^[kh[i'+ 

� P[NQQJ^ ` SJ XZWYTZY fWi Yed][b[h � dekl[Wk IJi Wb_c[dji Z�`� Z�Yed][b�i+ =[bW fTZWWFNY [TZX J\UTXJW `
kd[ _djen_YWj_ed Wb_c[djW_h[(

� FW_ii[p b[i Wb_c[dji h[\he_Z_h Yecfb�j[c[dj WlWdj Z[ b[i UQFHJh ZWdi b[ Yed]�bWj[kh+ 
� ?d WY^[jWdj Z[i Wb_c[dji Yed][b�i) FXXZWJ^'[TZX gkt_bi XTSY GNJS Yed][b�i VZJ QJZW JRGFQQFLJ JXj _djWYj+
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BZcV ]Vd RgVceZddV^V_ed 4
Fehigk[ bW j[cf�hWjkh[ ZZ Yed]�bWj[kh Wjj[_dj Z[i d_l[Wkn _dWffhefh_�i ek [d YWi Z[ fheXb�c[ ikhl[dk ZWdi 
b%WffWh[_b) lejh[ Yed]�bWj[kh leki b[ i_]dWb[ Wkii_j�j+ Peki fekl[p Wle_h WYY�i � Y[i Wl[hj_ii[c[dji � fWhj_h 
Z[ _$TYY\V[Xhe(

IZ g`ecV T`_X�]ReVfc _V W`_TeZ`__V aRd 4
� R W 'j*_b kd[ fWdd[ �b[Yjh_gk[ 9
� ET Y\V[X Xfg)X__X U\Xa UeTaV[xX WTaf _T ce\fX 8
� =J KZXNGQJ IJ [TYWJ NSXYFQQFYNTS bQJHYWNVZJ F'Y'NQ KTSIZ TZ QJ INXOTSHYJZW X"JXY'NQ IbHQJSHMb 5
� FW fh_i[ [ij*[bb[ [dZeccW]�[ 9 Jekh b[ [bWNKNJh) XhWdY^[p lejh[ Yed]�bWj[kh ZWdi kd[ fh_i[ Zedj leki �j[i 

i¡h Zk Xed \edYj_edd[c[dj+

B"RfX^V_eReZ`_ UV ]R eV^a�cRefcV aVfe �ecV TRfd�V aRc 3
� Cd[ ekl[hjkh[ \h�gk[dj[ Z[ bW fehj[ Zk Yed]�bWj[kh UJSIFSY ZSJ bed]k[ Zkh�[
� Od Y^Wh][c[dj [d ]hWdZ[ gkWdj_j� Z%Wb_c[dji Y^WkZi TZ YNcIJX
� Cd[ j[cf�hWjkh[ WcX_Wdj[ �b[l�[
� CSJ Z�\W_bbWdY[ Z[ b%WffWh[_b+

JOF; 9";HH;KH I?=D?<?86J?ED CEJ?< IEBKJ?ED

;)*
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ i[hl_Y[ FUWcX'[JSYJ
M^Whf Z�i gk[ feii_Xb[+

;)+
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ XJW[NHJ FUWcX'[JSYJ
M^Whf Z�i gk[ feii_Xb[+

;),
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ XJW[NHJ FUWcX'[JSYJ
M^Whf Z�i gk[ feii_Xb[+

;)/
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ XJW[NHJ FUWcX'[JSYJ
M^Whf Z�i gk[ feii_Xb[+

;)0
;l[hj_ii[c[dj Zk

YWfj[kh
=edjWYj[p b[ XJW[NHJ FUWcX'[JSYJ
M^Whf Z�i gk[ feii_Xb[+

;)1
;l[hj_ii[c[dj Z[

XWii[ j[di_ed

FF YJSXNTS I"FQNRJSYFYNTS
Z[ b%WffWh[_b [ij fWii�[ 
[d Z[iieki Z[ .4- D(

* 7[j Wl[hj_ii[c[dj d%_dZ_gk[
fWi kd[ fWdd[ Z[ b%WffWh[_b+
="FQFWRJ f[hc[j Z%�l_j[h Z[i 
ZeccW][i Wk HTcfh[ii[kh+

* Peki Z[l[p Wk]c[dj[h bW
j[di_ed `kigk%Wk d_l[Wk
h[gk_i

M_ Y[j Wl[hj_ii[c[dj f[hi_ij[)
YedjWYj[p b[ XJW[NHJ FUWcX'[JSYJ
M^Whf Z�i gk[ feii_Xb[+

;)2
F[ YecfWhj_c[dj

Yed]�bWj[kh dt[ij fWi 
fhY�fT``Xag Yeb\W*

=[ Zoi\edYj_edd[c[dj
f[kj ikhl[d_h � bW ik_j[ 

Z%kd[ fWdd[ Z[ YekhWdj Z[
bed]k[ Zkh�[+

.+

/+

L�]b[p bW j[cf�hWjkh[ Zk 
Yed]�bWj[kh XZW ZSJ lWb[kh fbki
\he_Z[& ek FHYN[J^ bW Akf[h
7ed]�bWj_ed+  Peki fekhh[p 
W_di_ ikffh_c[h b[ YeZ[ Z%[hh[kh
kd[ \e_i bW j[cf�hWjkh[ h[gk_i[ 
Wjj[_dj[+ AWhZ[p b[i cbegXf
YXe`xXf TY\a WX exWh\eX b[
j[cfi d�Y[iiW_h[ fekh 
Wjj[_dZh[ bW Xedd[ j[cf�hWjkh[+
L[j_h[p jeki b[i Wb_c[dji gk_ edj
Z�Yed][b� behigk[ Y[jj[ [hh[kh 
i%[ij fheZk_j[+  Cbi Ze_l[dj �jh[ 
kj_b_i�i ZWdi kd Xh[\ Z�bW_+

0+ H%W`ekj[p fWi Z%Wb_c[dji
\hW_i ZWdi b[ YecfWhj_c[dj
Yed]�bWj[kh jWdj gk[ b%[hh[kh 
f[hi_ij[ [j gk[ bW j[cf�hWjkh[ 
Yehh[Yj[ d%[ij fWi Wjj[_dj[+

M_ Y[j Wl[hj_ii[c[dj f[hi_ij[)
YedjWYj[p b[ XJW[NHJ FUWcX'[JSYJ
M^Whf Z�i gk[ feii_Xb[++
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IZ g`ecV ;ED?LB8eVfc W`_TeZ`__V ec`a ScfjR^^V_e4
7cfZed _`c^Rfi 4
7cfZed UV TcRbfV^V_e3

� ;k Yekhi Zk Z�]_lhW][ WkjecWj_gk[+
� Fehigk[ btWffWh[_b W HMFZKKb UZNX WJKWTNIN &Z_bWjWj_ed Z[i cWj�h_Wkn Z[ b%WffWh[_b'+
8BRbfV^V_e T`fce 3 <hk_j [dj[dZk gkWdZ b[ j^[hceijWj WYj_l[ ek Z�iWYj_l[ b[ Yecfh[ii[kh+
7cfZe Uf T`^acVddVfc #7cfZe _`c^R] Uf ^`eVfc$ 3 <X Ueh\g f\Za\Y\X dhX _X Vb`ceXffXhe YbaVg\baaX abe`T_X`Xag7
b[ Yecfh[ii[kh f[kj UFWKTNX KFNWJ UQZX I[ Xhk_j QTWXVZ"NQ IbRFWWJ TZ VZ"NQ X"FWWdYJ(
7cfZe UV S`fZ]]`__V^V_e 3 =[ Xhk_j [ij fhelegk� fWh b[ h�\h_]�hWdj VZN HNWHZQJ ZWdi b[i jkX[i Zk ioij�c[+
7cfZe Um�T`f]V^V_e UmVRf 3 <hk_j dehcWb Zt�Yekb[c[dj Zt[Wk l[hi b[ h�Y_f_[dj Zt�lWfehWj_ed f[dZWdj 
b[ Z�]_lhW][+ 
*QTHS CD RNTEEBDLDMS Ck@HQ ' <hk_j dehcWb Zk l[dj_bWj[kh+ =[ Xhk_j f[kj i[ \W_h[ [dj[dZh[ ZWdi b[ Yed]�bWj[kh  
f[dZWdj b[ \edYj_edd[c[dj dehcWb Zk ioij�c[ � YWki[ Z[ bW Y_hYkbWj_ed Z[ btW_h(

IZ ]Vd ^`_eR_ed Uf T`_X�]ReVfc RgVT ]VdbfVBG ]V [`Z_e UV ]R a`ceV Vde V_ T`_eRTe$ TYRfWWV_e 3 ?d �j� ikhjekj 
&behigkt_b \W_j Y^WkZ') b[i ikh\WY[i Wl[Y b[igk[bb[i b[ `e_dj [ij [d YedjWYj f[kl[dj Z[l[d_h fbki Y^WkZ[i f[dZWdj b[
\edYj_edd[c[dj Zk Yecfh[ii[kh+ =[ f^�dec�d[ [ij jekj � \W_j dehcWb+

IZ ]R a`ceV _= G#EIJF= EI D= G= >=FC= aRd SZV_ '

� F[i [cXWbbW][i TZ QJX Wb_c[dji [cf�Y^[dj*_bi Z[ \[hc[h bW fehj[ 9
� F[i YNWTNWX) b[i YbWo[jj[i [j b[i �jW]�h[i iedj*_bi X_[d fbWY�i 9
� F[ `e_dj Z[ fehj[ JXY'NQ JSITRRFLb 9
� Pejh[ Yed]�bWj[kh [ij*_b _dijWbb� ikh kd[ ikh\WY[ fbWd[ 9

H;C6HGK;I ?CFEHJ6DJ;I 3
� ;fh�i ZS HTZUZWJ iekZW_d[ Z%�b[Yjh_Y_j� ek Wfh�i Wle_h Z�XhWdY^� b%WffWh[_b) bW fhej[Yj_ed j^[hc_gk[ Yekf[ 

j[cfehW_h[c[dj b%Wb_c[djWj_ed Zk Yecfh[ii[kh fWhY[ gk[ b[ ]Wp Yedj[dk ZWdi b[ ioij�c[ Z[ h[\he_Z_ii[c[dj
d%[ij fWi [dYeh[ ijWX_b_i�+ Pejh[ Yed]�bWj[kh WJYecc[dY[hW � \edYj_edd[h 1 � 2 c_dkj[i FUWcX QJ
WbYFGQNXXJRJSY IJ Q"FQNRJSYFYNTS+ Peki dtWl[p ZedY fWi � leki _dgk_�j[h+

� >�XhWdY^[p lejh[ Yed]�bWj[kh i_ leki d[ Yecfj[p fWi b%kj_b_i[h f[dZWdj bed]j[cfi &f[dZWdj b[i lWYWdY[i Z%�j� 
fWh [n[cfb['+ ;fh�i Z�]_lhW][) d[jjeo[p lejh[ HTSLbQFYJZW [j bW_ii[p bW fehj[ ekl[hj[ fekh �l_j[h b%^kc_Z_j� [j
b[i eZ[khi+

� M_ leki h[if[Yj[p jekj[i b[i Yedi_]d[i Y_*Z[iiki& RFNX VZ"ZS fheXb�c[ f[hi_ij[) l[k_bb[p YedjWYj[h lejh[
i[hl_Y[ FUWcX'[JSYJ+

� ="FUUFWJNQ VZJ [TZX [JSJ^ I"FHVZbWNW F bYb KFGWNVZb UTZW dYWJ ZYNQNXb IFSX ZS HFIWJ ITRJXYNVZJ JY SJ UJZY
XJW[NW VZ"` HJYYJ KNS( <Q SJ HTS[NJSY ITSH UFX ` ZSJ ZYNQNXFYNTS HTRRJWHNFQJ( AN Q"FUUFWJNQ JXY ZYNQNXb JS IJMTWX IZ
HFIWJ ITRJXYNVZJ TZ IFSX IJX HTSINYNTSX VZN SJ XTSY UFX HTSKTWRJX ` XJX HFWFHYbWNXYNVZJX& QF LFWFSYNJ XJWF
IbSTSHbJ(

*( G[jj[p lejh[ WffWh[_b ZWdi kd[ f_�Y[ \hW�Y^[ [j X_[d W�h�[) �l_j[p Z[ b[ fbWY[h fh�i Z[ bW bkc_�h[ Z_h[Yj[ Zk ieb[_b 
ek fh�i Z[i iekhY[i Z[ Y^Wb[khi &hWZ_Wj[kh) \ekh) [jY+'+  >Wdi b[ YWi YedjhW_h[) kj_b_i[p kd[ fbWgk[ Z%_iebWj_ed+

+( FW_ii[p b[i Wb_c[dji [j b[i Xe_iiedi Y^WkZ[i h[\he_Z_h ^ehi Z[ btWffWh[_b+

,( FXggXm _Xf T_\`Xagf VbaZX_xf WTaf _X exYe\ZxeTgXhe TY\a dh$\_f WxZ\ieXag* EbefdhX _Xf T_\`Xagf VbaZX_xf WxZ\ieXag(
_Xhe gX`cxeTgheX UTffX cXe`XggeT Th exYe\ZxeTgXhe WX eXYeb\W\e& I�b� _�xVbab`\X W�xaXeZ\X* L\ ibhf QFNXXJ^ _Xf
Wb_c[dji IbYed][bJW � b%[nj�h_[kh) Y[bW [djhW�d[hW kd[ f[hj[ Z%�d[h]_[+

-( Fehigk[ leki c[jj[p Z[i Xe_iiedi ek Z[i Wb_c[dji \W_ji � bW cW_ied ZWdi b[ HTSLbQFYJZW) l[_bb[p � Y[ gk%_bi i[
jhekl[dj ZWdi kd WbHNUNJSY \[hc�& X_ded bt^kc_Z_j� ZFSX btWffWh[_b Wk]c[dj[hW Jj b[ j[cfi Z[ \edYj_edd[c[dj
bLFQJRJSY( FW Yedi[hlWj_ed Z[i Xe_iiedi [j Z[i Wb_c[dji \W_ji � bW cW_ied ZWdi Z[i Xebi \[hc�i f[hc[jjhW 
�]Wb[c[dj Z%�l_j[h VZ"NQX X"FQYcWJSY(

.( Fehigk[ leki c[jj[p Z[i Xe_iiedi [j Z[i Wb_c[dji ZWdi b[ HTSLbQFYJZW) bW_ii[p bW fehj[ Z[ btWffWh[_b ekl[hj[
f[dZWdj b[ c_d_ckc Z[ j[cfi feii_Xb[+

/( EX ]b\ag W$xgTaV[x\gx WX _T cbegX Wb\g zgeX cebceX Xg Y_Xk\U_X* KX`c_TVXm _J OTNSY X"NQ JXY JSITRRFLb TZ ZXb(



@L *06*

M_ leki Wl[p X[ie_d ZtWii_ijWdY[) YedjWYj[p bW BINFCH? =IHMIGG;N?OL ek b[ i[hl_Y[ Wfh�i*l[dj[ fekh 
Z[i _d\ehcWj_edi Yecfb�c[djW_h[i Wk dkc�he ik_lWdj #>g STS XZWYF\b$ 3

BINFCH? =IHMIGG;N?OL

Ikl[hj Zk bkdZ_ Wk l[dZh[Z_ Z[ 6^-- � .5^0-
=[ iWc[Z_ Z[ 6^-- � *+M)) JY IJ *-M)) ` *4^0-
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