
BoNYQO oYI [M\ Y$4VUO oSI [M\ Y & 8 \ QLM 5c\ [QSQZ I [QVU7B

467)5)+' 3
467)5)+' C



?J ( -

=MYKQ LcI]VQY KPVQZQ KM WYVL\Q[%

<VeeV _`eZTV Umf eZ]Zd ReZ`_ T`_eZV_e UVd Z_W`c^ReZ`_d Ve UVd T`_d ZX_Vd UV d { Tf cZe{
Ẑ a`ceR_eVd T`_TVc_R_e ]mf eZ]Zd ReZ`_ Ve ]mV_ecVeZV_ UV g `ecV RaaRcVZ])

DZcV ReeV_eZg V^V_e TVeeV _`eZTV Umf eZ]Zd ReZ`_ Rg R_e Umf eZ]Zd Vc g `ecV RaaRcVZ] Ve ]R T`_d Vcg Vc
a`f c T`_d f ]eReZ`_ f ]e{ cZVf cV)

;Kr UM D_WM &-+0-<)(5-10

2F6BD;CC6=6>D JZd bf V UV S]Vd d f cVd XcRg Vd `f UR_XVc UV ^`ce

B;CAE6 5cj <64DB?4ED;?> JZd bf V Um{ ]VTec`Tf eZ`_

;>46>5;6 /RANPEOOAIAJP . 8EOMQA @"EJ?AJ@EA ( I=PEXNAO EJa=II=>HAO

=;C6 6> 82B56 JZd bf V UV S]Vd d f cVd `f UV U`^^RXVd ^Re{ cZV]d

;=@?BD2>D MeZ]Zd ReZ`_ T`ccVTeV UV ]mRaaRcVZ]



?J ( .

C?==2;B6

( 4?>C;8>6C 56 Cj 4EB;Dj %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% +
,), 9g VceZd d V^V_ed X{ _{ cRf i cV]ReZWd w ]R d { Tf cZe{ )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))/

)'* /RANPEOOAIAJPO NAH=PEBO V H_EJe =HH=PEKJ)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))4

,). >_ T`f cd Umf eZ]Zd ReZ̀ _))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),+

) 56C4B;@D;?> 56 <c2@@2B6;< %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ((
-), =Z^V_d Z̀ _d ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),-

* ED;<;C2D;?> 56 <c2@@2B6;<%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% (*
.), B_W`c^ReZ`_d cV]ReZg Vd R ]R eVTY_`]`XZV ^`Z_d UV XZg cV))))))))))))))))))))))))))))))))))))))))))))))))),.

+'* 8WCH=CA @Q PDANIKe =P ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),.

.). 9g VceZd d V^V_ed cV]ReZWd Rf i aRcR^z ecVd UV eV^a{ cRef cV )))))))))))))))))))))))))))))))))))))))))))))),.

.)/ 9TTVd d Z̀cVd )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),/

.)/), ;RT w X]Ry `_d )))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),/

+','* 8=?HAPPA AJ LH=e EMQA #Kf c TVceRZ_d ^`Uz ]Vd $)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),/

+ B2>86=6>D 56C 2<;=6>DC %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% (,
/), <`^aRceZ^V_e Uf c{ WcZX{ cReVf c ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),0

/)- <`^aRceZ^V_e T`_X{ ]ReVf c ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),1

, >6DD?G286 6D 6>DB6D;6> %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% (0
0), ={ T`_X{ ]ReZ`_))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),4

- DB2>C@?BD 6D 492>86=6>D 56 @<246 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% )'
1), LcR_d a`ce Ve TYR_XV^V_e UV a]RTV)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))-+

1)- <YR_XV^V_e UV a`d ZeZ`_ UV ]R a`ceV)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))-+

. 2F2>D 56 4?>D24D6B <6 C6BF;46 2@Bi C$F6>D6 %%%%%%%%%%%%%%%%%%%%%%%%%%% )(

/ 4?>C6;<C @?EB j 4?>?=;C6B 56 <cj >6B8;6 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ))

0 5?>>j 6C D649>;AE6C %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ))

(' ;>7?B=2D;?>C @?EB <6C ;>CD;DEDC 56 D6CD%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% )*

(( C6BF;46 6D 2CC;CD2>46 h <2 4<;6>Di <6 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% )*



?J ( /

( 4?>C;8>6C 56 Cj 4EB;Dj

(%( 2]MY[QZZMTMU[Z Oo Uo YI\^ YMSI[QNZ k SI Zo K\YQ[o

<QYM I[[MU[Q]MTMU[ SI WYo ZMU[M UV[QKM Lc\[QSQZI[QVU
M[ SI KVUZMY]MY WV\Y \UM KVUZ\S[I[QVU \S[o YQM\YM%

=;C6 6> 82B561 ERZ_eV_Zc U{ XRX{ Vd ]Vd
`f g Vcef cVd UV g V_eZ]ReZ`_ UR_d ]"V_TVZ_eV UV ]"RaaRcVZ]
`f UR_d ]R d ecf Tef cV U"V_TRd ecV^V_e)

=;C6 6> 82B561 FV aRd f eZ]Zd Vc UV UZd a`d ZeZWd
^{ TR_Zbf Vd `f Rf ecVd ^`j V_d a`f c RTT{ ]{ cVc ]V
ac`TVd d f d UV U{ XZg cRXV Rf ecVd bf V TVf i
cVT`^^R_U{ d aRc ]V WRScZTR_e)

=;C6 6> 82B561 FV aRd f eZ]Zd Vc U"RaaRcVZ]d
{ ]VTecZbf Vd w ]"Z_e{ cZVf c Uf T`^aRceZ^V_e UV d e`T\RXV
UVd UV_c{ Vd ' w ^`Z_d bf "Z]d _V d `ZV_e Uf ej aV
cVT`^^R_U{ aRc ]V WRScZTR_e)

=;C6 6> 82B561 FV aRd V_U`^^RXVc ]V TZcTf Ze
UV c{ WcZX{ cReZ`_)

2F6BD;CC6=6>D1 D`cd Uf a`d ZeZ`__V^V_e UV
]mRaaRcVZ]' d mRd d f cVc bf V ]V T`cU`_ UmR]Z^V_eReZ`_ _mVd e
aRd T`Z_T{ _Z V_U`^^RX{ )

2F6BD;CC6=6>D1 FV aRd a]RTVc UV d `T]Vd
^`SZ]Vd UV acZd Vd ^f ]eZa]Vd _Z UV S]`Td UmR]Z^V_eReZ`_
a`ceRS]Vd w ]mRccZz cV UV ]mRaaRcVZ])

=;C6 6> 82B561 H`f c { g ZeVc e`f e cZd bf V U� w
H"EJOP=>EHEPW @A H"=LL=NAEH% ?AHQE&?E @KEP YPNA `SW

T`_W`c^{ ^V_e Rf i Z_d ecf TeZ`_d d f Zg R_eVd 5



?J ( 0

KZ g `ecV RaaRcVZ] f eZ]Zd V ]V J1++R T`^^V c{ WcZX{ cR_e
#TVeeV Z_W`c^ReZ`_ Vd e Z_UZbf { V d f c ]m{ eZbf VeeV Uf
c{ WcZX{ cReVf c$' g VZ]]Vc w { g ZeVc UmV_U`^^RXVc ]Vd
{ ]{ ^V_ed Uf c{ WcZX{ cReVf c ]`cd UV d `_ ecR_d a`ce Ve UV
d `_ Z_d eR]]ReZ`_) DV J1++R Vd e f _ XRk _Ref cV]
cVd aVTef Vf i UV ]mV_g Zc`__V^V_e' ^RZd Z] Vd e Vi a]`d ZW)
>_ TRd UV Wf ZeV c{ d f ]eR_e Umf _ U`^^RXV `TTRd Z`__{
=QS WHWIAJPO @Q NWBNECWN=PAQN% @WLH=?AN ?A @ANJEAN =`J

@A H_WHKECJAN @A PKQPA a=IIA JQA KQ OKQN?A @A

TYR]Vf c Ve R{ cVc ]R aZz TV `�  d V ec`f g V ]mRaaRcVZ] 
aV_UR_e bf V]bf Vd ^Z_f eVd )

[ D`cd Uf ecR_d a`ce `f UV ]R ^Zd V V_ a]RTV Uf
c{ WcZX{ cReVf c' _V aRd V_U`^^RXVc ]V TZcTf Ze Uf XRk
c{ WcZX{ cR_e)

[ FV aRd d e`T\Vc UR_d TVe RaaRcVZ] UVd d f Sd eR_TVd
Vi a]`d Zg Vd eV]]Vd bf V UVd R{ c`d `]d T`_eV_R_e UVd
C=U LNKLQHOAQNO EJa=II=>HAO'

[ <Ve RaaRcVZ] Vd e UVd eZ_{ w | ecV f eZ]Zd { UR_d UVd
Raa]ZTReZ`_d U`^Vd eZbf Vd Ve R_R]`Xf Vd eV]]Vd bf V5

! ]Vd T`Z_d Tf Zd Z_Vd c{ d Vcg { d Rf aVcd `__V] UVd
^RXRd Z_d ' Sf cVRf i Ve Rf ecVd V_g Zc`__V^V_ed
ac`WVd d Z`__V]d 6

! ]Vd WVc^Vd Ve ]mf eZ]Zd ReZ`_ aRc ]Vd T]ZV_ed UVd Y� eV]d '
^`eV]d Ve Rf ecVd V_g Zc`__V^V_ed w TRcRTez cV
c{ d ZUV_eZV]6

! ]Vd V_g Zc`__V^V_ed UV ej aV TYR^ScVd UmY� eVd 6

! ]R cVd eRf cReZ`_ Ve Rf ecVd Raa]ZTReZ`_d d Z^Z]RZcVd
Y`c^Zd ]R g V_eV Rf U{ eRZ])



?J ( 1

[ 9E H= LNEOA JA ?KNNAOLKJ@ L=O V H= `?DA @Q

c{ WcZX{ cReVf c' V]]V U`Ze | ecV cV^a]RT{ V aRc ]V
WRScZTR_e' aRc f _ eVTY_ZTZV_ `f aRc UVd aVcd `__Vd
@A MQ=HE`?=PEKJ OEIEH=ENA =`J @_WREPAN PKQP @=JCAN'

[ DV Tx S]V { ]VTecZbf V UV g `ecV c{ WcZX{ cReVf c Vd e ^f _Z
@_QJA `?DA @A IEOA V H= PANNA OLW?E=HA' 0AHHA&?E

U`Ze | ecV ScR_TY{ V w f _V acZd V ^Zd V w ]R eVccV Rg VT
f _ UZd [`_TeVf c UV ,1 R^az cVd V_ R^`_e) KZ g `ecV
]`XV^V_e _V T`^a`ceV aRd UV acZd V UV TV ej aV'
acZz cV UmV_ WRZcV Z_d eR]]Vc f _V aRc f _ { ]VTecZTZV_
MQ=HE`W'

[ <Ve RaaRcVZ] aVf e | ecV f eZ]Zd { aRc UVd V_WR_ed
x X{ d U"Rf ^`Z_d 3 R_d Ve aRc UVd aVcd `__Vd
Rj R_e UVd TRaRTZe{ d aYj d Zbf Vd ' d V_d `cZV]]Vd `f
^V_eR]Vd c{ Uf ZeVd `f U{ _f { Vd UmVi a{ cZV_TV `f
UV T`__RZd d R_TV' d "Z]d #d Z V]]Vd $ d `_e T`ccVTeV^V_e
d f cg VZ]]{ #V$d `f d Z UVd Z_d ecf TeZ`_d cV]ReZg Vd w
]"f eZ]Zd ReZ`_ UV ]"RaaRcVZ] V_ e`f eV d { Tf cZe{ ]Vf c `_e
{ e{ U`__{ Vd Ve d Z ]Vd cZd bf Vd V_T`f cf d `_e { e{
Raac{ YV_U{ d ) DVd V_WR_ed _V U`Zg V_e aRd [`f Vc Rg VT
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cVd aVTeVc ]R UZd eR_TV
cVbf Zd V #aZz TV V_
a]Rd eZbf V w ]mRccZz cV Uf
ac`Uf Ze$ V_ ]V WRZd R_e
aZg `eVc w 4+r #T`^^V
EJ@EMQW OQN H= `CQNA$ =`J

Um{ g ZeVc bf V ]V
T`_UV_d Vf c _V e`f TYV ]V ^f c)

[ DR UZd eR_TV V_ecV ]mRaaRcVZ] Ve ]V ^f c
d Zef { w ]mRccZz cV U`Ze | ecV Rf ^Ri Z^f ^ UV
20 ^^)
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(%* 6U KV\YZ Lc\[QSQZI[QVU

[ FV aRd cRTT`cUVc g `ecV c{ WcZX{ cReVf c(
T`_X{ ]ReVf c w ]mR]Z^V_eReZ`_ d VTeVf c w
]mRZUV Umf _V cR]]̀ _XV)

[ 5A L=O QPEHEOAN @A `?DAO AJ@KII=CWAO%
e`cUf Vd `f R_TZV__Vd )

[ FV aRd eZcVc' e`cUcV `f V_U`^^RXVc ]V
T`cU`_)

[ F"f eZ]Zd Vk aRd U"RURaeReVf c)

[ <Ve RaaRcVZ] Vd e UVd eZ_{ w | ecV f eZ]Zd { aRc
UVd RUf ]eVd )FV aRd Rf e`cZd Vc UVd V_WR_ed
w [`f Vc Rg VT ]mRaaRcVZ] `f w d V d f d aV_UcV
w ]R a`ceV)

[ 5A F=I=EO PKQ?DAN HA ?KN@KJ(H= `?DA
UmR]Z^V_eReZ`_ Rg VT UVd ^RZ_d Yf ^ZUVd )
<VTZ a`f ccRZe ac`g `bf Vc f _ T`f ce(TZcTf Ze
`f f _ TY`T { ]VTecZbf V)

[ FV aRd a]RTVc UV S`f eVZ]]Vd V_ g VccV
`f UV TR_VeeVd UR_d ]V T`^aRceẐ V_e
w X]Ry `_d TRc Z]d Vi a]`d Vc`_e ]`cd bf V ]V
T`_eV_f Xz ]VcR)

[ FV aRd a]RTVc UV ^ReZz cV Vi a]`d Zg V `f
EJa=II=>HA @=JO RKPNA NWBNECWN=PAQN'

JR_XVc ]Vd S`Zd d `_d ac{ d V_eR_e f _V W`ceV
eV_Vf c V_ R]T` ]̀ g VceZTR]V^V_e UR_d ]V
T`^aRceZ^V_e c{ WcZX{ cReVf c Ve d mRd d f cVc
bf V ]Vf cd S`f TY`_d d `_e YVc^{ eZbf V^V_e
WVc^{ d )

[ FV aRd e`f TYVc ]R X]RTV V_ ]R cVeZcR_e
Uf T`^aRceZ^V_e w X]Ry `_d ) DR X]RTV
aVf e ac`g `bf Vc UVd Sc� ]f cVd Ve*`f UVd
T`f af cVd )

[ FV aRd e`f TYVc ]Vd R]Ẑ V_ed T`_XV]{ d
Rg VT UVd ^RZ_d Yf ^ZUVd ) FV aRd
^R_XVc UV ]R X]RTV `f UVd X]Ry `_d
Ẑ ^{ UZReV^V_e Racz d ]Vd Rg `Zc d `ceZd Uf
T`^aRceZ^V_e w X]Ry `_d )

[ FV aRd cVT`_XV]Vc UVd R]Z^V_ed
U{ T`_XV]{ d ) <VTZ a`f ccRZe ac`g `bf Vc
UVd ac`S]z ^Vd UV d R_e{ T`^^V f _V
Z_e`i ZTReZ`_ R]Z^V_eRZcV)

2UKQMUZ Yo NYQOo YI[M\YZ M[ Yo NYQOo YI[M\YZ
PVYZ Lc\ZIOM

[ KZ ]mR_TZV_ c{ WcZX{ cReVf c `f T`_X{ ]ReVf c
Vd e { bf Za{ Umf _ d j d ez ^V UV g Vcc`f Z]]RXV'
ScZd Vc `f cVeZcVc TV UVc_ZVc Rg R_e ]R ^Zd V
Rf cVSf e TRc UVd V_WR_ed a`f ccRZV_e

d mV_WVc^Vc w ]mZ_e{ cZVf c UV ^R_Zz cV
RTTZUV_eV]]V)

[ DVd R_TZV_d c{ WcZX{ cReVf cd Ve
T`_X{ ]ReVf cd T`_eZV__V_e UVd ^Re{ cZRf i
@_EOKH=PEKJ AP @AO =CAJPO BNECKNE`MQAO

=RA? @AO ?DHKNKaQKNK?=N>QNAO' 7=N

T`_d { bf V_e' ReeV_eZ`_ w _V aRd _f ZcV
w ]mV_g Zc`__V^V_e ]̀ cd UV ]Vf c ^Zd V Rf
cVSf e)

5o KSIYI[QVU 46 LM KVUNVYTQ[o

F`f d U{ T]Rc`_d bf V _`d ac`Uf Zed d `_e
T`_W`c^Vd Rf i UZcVTeZg Vd ' U{ TZd Z`_d Ve
c{ X]V^V_eReZ`_d Vf c`a{ V__Vd V_ g ZXf Vf c
Ve Rf i Vi ZXV_TVd c{ aVce`cZ{ Vd UR_d ]Vd
_`c^Vd c{ W{ cV_T{ Vd )

=QZM I\ YMJ\[ LM ]V[YM IUKQMU IWWIYMQS

DV d j ^S`]V d f c ]V ac`Uf Ze `f d f c
d `_ V^SR]]RXV Z_UZbf V bf V TV
ac`Uf Ze _V U`Ze aRd | ecV ecRZe{
T`^^V f _ U{ TYVe ^{ _RXVc)
B] U`Ze | ecV ecR_d a`ce{ UR_d f _
a Z̀_e UV T`]]VTeV RURae{ Rf cVTj T]RXV UVd
{ bf ZaV^V_ed { ]VTecZbf Vd Ve { ]VTec`_Zbf Vd )
DR ^Zd V Rf cVSf e T`ccVTeV UV TV ac`Uf Ze
aVc^Ve Um{ g ZeVc e`f eV T`_d { bf V_TV
_{ XReZg V { g V_ef V]]V d f c ]mV_g Zc`__V^V_e
Ve ]R d R_e{ ' bf Z a`f ccRZe Rf ecV^V_e | ecV
V_ecR}_{ V aRc f _V XVd eZ`_ UVd U{ TYVed
Z_Raac`acZ{ V UV TV ac`Uf Ze) H`f c `SeV_Zc
UVd Z_W`c^ReZ`_d U{ eRZ]]{ Vd d f c ]V cVTj T]RXV
UV TV ac`Uf Ze' T`_eRTeVc g `ecV ^RZcZV' ]V
TV_ecV UV ecRZeV^V_e UVd U{ TYVed ^{ _RXVcd
`f ]V ^RXRd Z_ UR_d ]Vbf V] TV ac`Uf Ze R { e{
RTYVe{ )

6TJISSIOM M[ 6U]QYVUUMTMU[

DVd ^Re{ cZRf i U"V^SR]]RXV
ac`ez XV_e g `ecV ^RTYZ_V UVd
U`^^RXVd a`f g R_e d f cg V_Zc
aV_UR_e ]V ecR_d a`ce) DVd
^Re{ cZRf i U"V^SR]]RXV d `_e cVd aVTef Vf i
UV ]"V_g Zc`__V^V_e TRc Z]d d `_e cVTj T]RS]Vd )
D"f eZ]Zd ReZ`_ UV ^Re{ cZRf i cVTj T]{ d c{ Uf Ze ]R
T`_d `^^ReZ`_ UV ^ReZz cVd acV^Zz cVd Ve
U`_T ]R ac`Uf TeZ`_ UV U{ TYVed )
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[ B] T`_g ZV_e UV ]ZcV ReeV_eZg V^V_e ]V
^R_f V] UmZ_d ecf TeZ`_d Rg R_e UmZ_d eR]]Vc Ve
Umf eZ]Zd Vc ]mRaaRcVZ]) F`f d _V d `^^Vd aRd
cVd a`_d RS]Vd UVd U`^^RXVd Uf d w f _V
^Rf g RZd V f eZ]Zd ReZ̀ _)

[ B] T`_g ZV_e UV d f Zg cV e`f eVd ]Vd
Z_d ecf TeZ`_d UV ]mRaaRcVZ] Ve Uf ^R_f V]
UmZ_d ecf TeZ`_d Ve UV T`_d Vcg Vc TV ^R_f V]
V_ ]ZVf d � c a`f c a`f g `Zc c{ d `f UcV ]Vd
ac`S]z ^Vd a`f g R_e d f cg V_Zc w ]mRg V_Zc)

[ <Ve RaaRcVZ] R { e{ T`_y f a`f c | ecV f eZ]Zd {
UR_d ]Vd ^RZd `_d Ve Z] _V aVf e | ecV
f eZ]Zd { bf V UR_d UVd V_g Zc`__V^V_ed
@KIAOPEMQAO AP =QS `JO LNWRQAO'

B] _V T`_g ZV_e aRd w f _V f eZ]Zd ReZ`_
T`^^VcTZR]V `f T`^^f _V) M_V eV]]V
f eZ]Zd ReZ`_ V_ecR}_VcRZe ]mR__f ]ReZ`_ UV ]R
XRcR_eZV UV ]mRaaRcVZ] Ve _`ecV d `TZ{ e{
_mVd e aRd cVd a`_d RS]V UVd aVceVd
{ g V_ef V]]Vd )

[ <Ve RaaRcVZ] R { e{ T`_y f a`f c | ecV
f eZ]Zd { UR_d ]Vd ^RZd `_d Ve Z] _V
T`_g ZV_e bf mRf cVWc Z̀UZd d V^V_e*w ]R
T`_d Vcg ReZ̀ _ UVd R]Z^V_ed ) B] _V T`_g ZV_e
aRd w f _V f eZ]Zd ReZ̀ _ T`^^VcTZR]V `f
T`^^f _V Ve*`f a`f c d e`T\Vc e`f eV Rf ecV
d f Sd eR_TV bf V UV ]R _`f ccZef cV) =R_d
]V TRd T`_ecRZcV' _`ecV d `TZ{ e{ _mVd e aRd
cVd a`_d RS]V UVd aVceVd { g V_ef V]]Vd )

) 56C4B;@D;?> 56 <c2@@2B6;<

<Ve RaaRcVZ] _mVd e aRd UVd eZ_{ w | ecV f eZ]Zd {
T`^^V f _ RaaRcVZ] V_TRd ecRS]V)
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<VeeV ac{ d V_eReZ`_ UVd aRceZVd UV
]mRaaRcVZ] Vd e W`f c_ZV w eZecV Z_W`c^ReZW

f _Zbf V^V_e) DVd aRceZVd aVf g V_e g RcZVc V_
W`_TeZ`_ Uf ^`Uz ]V UmRaaRcVZ])

9$ <`^aRceZ^V_e T`_X{ ]ReVf c

;$ <`^aRceZ^V_e c{ WcZX{ cReVf c

,$ <]Rj VeeV T`_X{ ]ReVf c

-$ ; Z̀eZVc eYVc^`d eRe

.$ <]Rj VeeVd c{ WcZX{ cReVf c

/$ <`f g VcT]V Uf T`^aRceZ^V_e w ]{ Xf ^Vd

0$ <`^aRceZ^V_e w ]{ Xf ^Vd

1$ HZVUd c{ X]RS]Vd

2$ ;R]T`__Ve w S`f eVZ]]Vd

3$ ;R]T`__Ved

4$ Kf aa`ce a`ceV(n f Wd

,+$ ;RT w X]Ry `_d

,,$ JRT]VeeV V_ a]Rd eZbf V %

% !/, $&,.#'*- )+%0(&-

BMTIYX\MZ Oo Uo YISMZ1

4VTWIY[QTMU[ LMZ ISQTMU[Z NYIQZ
!Yo NYQOo YI[M\Y" 1 Dmf eZ]Zd ReZ`_ ]R a]f d
Ad ?=?A @A H_WJANCEA AOP =OOQNWA @=JO

H= ?KJ`CQN=PEKJ =RA? HAO PENKENO @=JO

]R aRceZV Z_W{ cZVf cV UV ]mRaaRcVZ]' Ve ]Vd
{ eRXz cVd f _ZW`c^{ ^V_e c{ aRceZVd ) DR
LKOEPEKJ @AO >=?O @A LKNPA J_=c A?PA L=O H=

T`_d `^^ReZ̀ _ Um{ _VcXZV)

4VTWIY[QTMU[ KVUOo SI[QVU
!KVUOo SI[M\Y" 1 Dmf eZ]Zd ReZ`_ ]R a]f d
Ad ?=?A @A H_WJANCEA AOP =OOQNWA @=JO H=

?KJ`CQN=PEKJ KZ HAO PENKENO AP HAO >=?O OKJP
V_ a`d ZeZ`_ UV d e`T\)
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*%( ;UNVYTI[QVUZ YMSI[Q]MZ I SI
[MKPUVSVOQM TVQUZ LM OQ]YM

@cx TV w ]"{ g Ra`cReVf c V_g V]`aaR_e' ]R
eVTY_`]`XZV DVd d ?c`d e #^ Z̀_d UV XZg cV$
LANIAP QJ NABNKE@EOOAIAJP LHQO Ad ?=?A% QJ

@WCERN=CA I=JQAH HEIEPW AP Kc NA QJ AOL=?A

@A OPK?G=CA LHQO aASE>HA'

*%) Bo OSIOM L\ [PMYTVZ[I[

DV eYVc^`d eRe c{ Xf ]V Rf e`^ReZbf V^V_e ]R
eV^a{ cRef cV w ]mZ_e{ cZVf c UVd T`^aRceZ^V_ed
c{ WcZX{ cReVf c Ve T`_X{ ]ReVf c) =Vd
eV^a{ cRef cVd a]f d WcR}TYVd aVf g V_e | ecV
`SeV_f Vd V_ e`f c_R_e ]V S`f e`_ d f c UVd
g R]Vf cd d f a{ cZVf cVd ' UV , w 0)

BMTIYX\M QTWVY[IU[M1 FV aRd
Vd d Rj Vc UV WRZcV e`f c_Vc ]V S`f e`_ V_

UVd d `f d UV ]R a`d ZeZ`_ , TRc TV]R Rcc| eVcRZe
]mRaaRcVZ])

B_eVccf aeVf c Kf aVc
#-/, $&,.#'*- )+%0(&-$ ;`f e`_ Uf eYVc^`d eRe

<`f g VcT]V UV ]"R^a`f ]V

@IYITn [YMZ L\ [PMYTVZ[I[

[ EVeecV ]V S`f e`_ UR_d f _V a`d ZeZ`_
SRd d V*Z_eVc^{ UZRZcV' [f d bf mw .' a`f c
f _V T`_d Vcg ReZ`_ w T`f ce eVc^V UV ]R
_`f ccZef cV UR_d ]mRaaRcVZ])

[ EVeecV ]V S`f e`_ UR_d f _V a`d ZeZ`_
Z_eVc^{ UZRZcV' . `f /' a`f c f _V
T`_d Vcg ReZ̀ _ w ]`_X eVc^V UV ]R
_`f ccZef cV UR_d ]mRaaRcVZ])

[ EVeecV ]V S`f e`_ UR_d f _V a`d ZeZ`_
0' a`f c T`_XV]Vc UVd R]Z^V_ed WcRZd )
DmRaaRcVZ] W`_TeZ`__V a]f d ]`_XeV^ad )
M_V W`Zd ]Vd R]Z^V_ed T`_XV]{ d ' cVg V_Vk
w ]R a`d ZeZ`_ ac{ T{ UV_eV)

C\WMY 4VUOo SI[QVU 1 <Ve Z_eVccf aeVf c
U`Ze | ecV f eZ]Zd { T`^^V Z_eVccf aeVf c UV
d f aVc T`_X{ ]ReZ`_) H`f c f _V T`_X{ ]ReZ`_
^Ri Ẑ R]V' ^VeeVk ]mZ_eVccf aeVf c V_

a`d ZeZ`_ GF -/ YVf cVd Rg R_e UV a]RTVc
]Vd R]Z^V_ed WcRZd ) M_V W`Zd ]Vd R]Ẑ V_ed
WcRZd UR_d ]V T`_X{ ]ReVf c' -/ YVf cVd w ]R
LKOEPEKJ 65 OKJP CWJWN=HAIAJP OQd O=JPAO'

H`f c { T`_`^Zd Vc UV ]m{ _VcXZV' ^VeeVk
]mZ_eVccf aeVf c V_ a`d ZeZ`_ G?? -/ YVf cVd
Racz d ]mZ_ec`Uf TeZ`_ UVd R]Ẑ V_ed WcRZd )

;U[MYY\W[M\Y LcPQ]MY 1 KZ ]R eV^a{ cRef cV
R^SZR_eV Vd e Z_W{ cZVf cV w ,1 r<' TVe
Z_eVccf aeVf c U Z̀e | ecV f eZ]Zd { T`^^V
Z_eVccf aeVf c UmYZg Vc Ve Z] aVc^Ve UV ^RZ_eV_Zc
g `ecV c{ WcZX{ cReVf c Rf (UVd d f d UV + r< R]`cd
bf V ]V T`_X{ ]ReVf c Vd e V_ UVd d `f d UV
(,3 r< V_ TRd UV eV^a{ cRef cV R^SZR_eV
WRZS]V)

*%* 2]MY[QZZMTMU[Z YMSI[QNZ I\^
WIYITn [YMZ LM [MTWo YI[\YM

[ DR eV^a{ cRef cV R^SZR_eV' ]R eV^a{ cRef cV
UVd R]Z^V_ed _`f g V]]V^V_e d e`T\{ d Ve
]R Wc{ bf V_TV Um̀ f g Vcef cV UV ]R a`ceV
=c A?PAJP H= PAILWN=PQNA @Q ?KIL=NPEIAJP
NWBNECWN=PAQN'9E JW?AOO=ENA% IK@E`AN HA

c{ X]RXV UV ]R eV^a{ cRef cV)

[ B] _mVd e aRd cVT`^^R_U{ Umf eZ]Zd Vc ]V
c{ WcZX{ cReVf c UR_d UVd V_g Zc`__V^V_ed
U`_e ]R eV^a{ cRef cV Vd e Z_W{ cZVf cV w ,+ r<
LKQN LNWOANRAN OKJ Ad ?=?EPW'

[ D`cd Uf c{ X]RXV Uf eYVc^`d eRe' Z]
T`_g ZV_e UV eV_Zc T`^aeV UV ]R Wc{ bf V_TV
Um̀ f g Vcef cV Ve UV WVc^Vef cV UVd
a`ceVd UV ]mRaaRcVZ]' UV ]R bf R_eZe{ UV
_`f ccZef cV d e`T\{ V UR_d ]V c{ WcZX{ cReVf c
Ve UV ]mV_g Zc`__V^V_e UR_d ]Vbf V] ]V
T`_X{ ]ReVf c d V ec`f g V)

[ D`cd bf V ]mRaaRcVZ] Vd e ^Zd V_ ^RcTYV
a`f c ]R acV^Zz cV W Z̀d ' Z] T`_g ZV_e UV
]V WRZcV e`f c_Vc aV_UR_e -/ YVf cVd
a`f c bf mZ] ReeVZX_V ]R eV^a{ cRef cV UV
W`_TeZ`__V^V_e)9f T`f cd UV TVeeV
a{ cZ`UV' _V aRd `f g cZc ]R a`ceV Ve _V aRd
T`_d Vcg Vc f _V bf R_eZe{ Z^a`ceR_eV UV
_`f ccZef cV w ]mZ_e{ cZVf c)

[ ={ ScR_TYVc ]mRaaRcVZ] aV_UR_e ]Vd
T`f af cVd UV T`f cR_e a`f c { g ZeVc e`f e
U`^^RXV Rf T`^acVd d Vf c)M_V W Z̀d
bf V ]V T`f cR_e Vd e cVd eRf c{ ' ReeV_UcV
0 w ,+ ^Z_f eVd Rg R_e UV cVScR_TYVc
]mRaaRcVZ])<V]R aVc^Ve Um{ g ZeVc e`f e
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U`^^RXV Rf i T`^a`d R_ed UV ]mRaaRcVZ])

[ DmRaaRcVZ] R { e{ T`_y f a`f c W`_TeZ`__Vc
UR_d ]R a]RXV UV eV^a{ cRef cV
R^SZR_eV ac{ T`_Zd { V UR_d ]Vd _`c^Vd '
T`_W`c^{ ^V_e w ]R T]Rd d V T]Z^ReZbf V
Z_UZbf { V d f c ]m{ eZbf VeeV UmZ_W`c^ReZ`_)
B] _mVd e aRd cVT`^^R_U{ bf V ]V
c{ WcZX{ cReVf c d Z̀e f eZ]Zd { UR_d UVd
V_g Zc`__V^V_ed U`_e ]R eV^a{ cRef cV d V
d Zef V V_ UVY`cd UV ]R a]RXV Z_UZbf { V)
0AH= NW@QEN=EP H_Ad ?=?EPW AJ PANIAO @A

cVWc`ZUZd d V^V_e UV ]mRaaRcVZ])

[ DmRaaRcVZ] R { e{ T`_y f a`f c W`_TeZ`__Vc
UR_d ]mZ_eVcg R]]V UV eV^a{ cRef cV R^SZR_eV
#KL*F 7 ,1 r< ( .3 r<$ ac{ T`_Zd { UR_d
]Vd _`c^Vd ' T`_W`c^{ ^V_e w ]R T]Rd d V
T]Z^ReZbf V Z_UZbf { V d f c ]m{ eZbf VeeV
UmZ_W`c^ReZ`_) F`f d _V cVT`^^R_U`_d
aRd Umf eZ]Zd Vc ]"RaaRcVZ] V_ UVY`cd UVd
]Z^ZeVd UV eV^a{ cRef cV Z_UZbf { Vd a`f c
IWJ=CAN H_Ad ?=?EPW @Q NABNKE@EOOAIAJP'

<`_d f ]eVc ]Vd Rg VceZd d V^V_ed Rd d `TZ{ d )

$.(44* $.-/(5-26* *5 4-+0-<)(5-10 #

D ![YVWQKIS" 1 0AP =LL=NAEH BNECKNE`MQA AOP
UVd eZ_{ w | ecV f eZ]Zd { w UVd eV^a{ cRef cVd
R^SZR_eVd T`^acZd Vd V_ecV ,1 r< Ve /. r<)

CD !Z\J[YVWQKIS" 1 0AP =LL=NAEH BNECKNE`MQA

Vd e UVd eZ_{ w | ecV f eZ]Zd { w UVd eV^a{ cRef cVd
R^SZR_eVd T`^acZd Vd V_ecV ,1 r< Ve .3 r<)

> ![MTWo Yo " 1 0AP =LL=NAEH BNECKNE`MQA AOP

UVd eZ_{ w | ecV f eZ]Zd { w UVd eV^a{ cRef cVd
R^SZR_eVd T`^acZd Vd V_ecV ,1 r< Ve .- r<)

C> !DMTWo Yo o [MUL\" 1 <Ve RaaRcVZ]
BNECKNE`MQA AOP @AOPEJW V YPNA QPEHEOW V @AO

eV^a{ cRef cVd R^SZR_eVd T`^acZd Vd V_ecV
,+ r< Ve .- r<)

*%+ 2KKMZZVQYMZ
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-'12'+0 2$.('. /'),+ )' *,&4)' &' 2,0.'
$--$.'()!

*%+%( 3IK k OSIm VUZ

[ JV^a]Zc ]V SRT w X]Ry `_d UmVRf Ve ]V
a]RTVc UR_d ]V T`^aRceZ^V_e T`_X{ ]ReVf c)

[ M_V W`Zd bf V ]mVRf R T`^a]z eV^V_e XV]{ '
Z] Vd e a`d d ZS]V UV e`cUcV ]V SRT w X]Ry `_d
T`^^V Z_UZbf { a`f c cVeZcVc ]Vd X]Ry `_d )

*%+%) BIKSM[[M MU WSIZ[QX\M
!C\Y KMY[IQUZ TVLn SMZ"

9f S`f e Umf _ TVceRZ_ eV^ad ' Uf XV]
d mRTTf ^f ]V UR_d TVceRZ_Vd
k `_Vd Uf T`_X{ ]ReVf c)DV XV]
RTTf ^f ]{ UR_d ]V T`_X{ ]ReVf c
U Z̀e | ecV cVeZc{ c{ Xf ]Zz cV^V_e)
MeZ]Zd Vc ]R cRT]VeeV V_ a]Rd eZbf V
W`f c_ZV' d Z _{ TVd d RZcV)H`f c TV
WRZcV' _V aRd f eZ]Zd Vc Um̀ S[Ved T`f aR_ed V_
^{ eR])B]d cZd bf VcRZV_e UV aVcW`cVc ]V TZcTf Ze
Uf c{ WcZX{ cReVf c Ve ac`g `bf Vc UVd
U`^^RXVd Zcc{ aRcRS]Vd )
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[ H`f c UZ^Z_f Vc ]mYf ^ZUZe{ Ve { g ZeVc ]R
W`c^ReZ`_ UV XZg cV Rd d `TZ{ V' e`f [`f cd
cR_XVc ]Vd R]Z^V_ed UR_d UVd c{ TZaZV_ed
WVc^{ d UR_d ]V c{ WcZX{ cReVf c) DV XZg cV
R eV_UR_TV w d V T`_TV_ecVc UR_d ]Vd
aRceZVd  ]Vd  a]f d  Wc`ZUVd  `�  ]"Yf ^ZUZe{  UVd  
=HEIAJPO O_WR=LKNA AP% =Q `H @Q PAILO%

g `ecV RaaRcVZ] _{ TVd d ZeVcR f _ U{ XZg cRXV
a]f d Wc{ bf V_e)

[ FV [R^RZd a]RTVc UmR]Ẑ V_ed TYRf Ud UR_d
]V c{ WcZX{ cReVf c) DVd R]Z^V_ed TYRf Ud
U`Zg V_e cVWc`ZUZc w eV^a{ cRef cV R^SZR_eV
Ve | ecV UZd a`d { d UV WRy `_ w aVc^VeecV
f _V TZcTf ]ReZ`_ RU{ bf ReV UV ]mRZc UR_d ]V
T`^aRceZ^V_e c{ WcZX{ cReVf c)

[ KmRd d f cVc bf mRf Tf _ { ]{ ^V_e _mVd e V_
T`_eRTe UZcVTe Rg VT ]R aRc`Z RccZz cV UV
]mRaaRcVZ] TRc Uf XZg cV cZd bf V UV d V W`c^Vc
Ve ]mV^SR]]RXV UV T ]̀]Vc w TVeeV UVc_Zz cV)
FV aRd `f g cZc Wc{ bf V^^V_e ]R a`ceV Uf
c{ WcZX{ cReVf c)

[ B] Vd e cVT`^^R_U{ bf V ]R g ZR_UV Ve
]V a`Zd d `_ g ZU{ d Z̀V_e a]RT{ d UR_d
f _ V^SR]]RXV YVc^{ eZbf V Ve ^Zd d f c
]R T]Rj VeeV V_ g VccV d Zef { V [f d eV Rf (
UVd d f d  Uf  SRT w  ]{ Xf ^Vd  `�  ]mRZc Vd e 
LHQO BN=EO% ?A MQE Kc NA @AO ?KJ@EPEKJO @A
T`_d Vcg ReZ̀ _ `aeZ^R]Vd )

[ JR_XVc ]Vd Wcf Zed Ve ]Vd ]{ Xf ^Vd V_ g cRT
UR_d ]V T`^aRceZ^V_e w ]{ Xf ^Vd )

[ DV WRZe UV d { aRcVc ]Vd Wcf Zed Ve ]Vd ]{ Xf ^Vd
aVc^Ve Um{ g ZeVc Rf i ]{ Xf ^Vd d V_d ZS]Vd
w ]m{ eYj ]z _V #]{ Xf ^Vd (WVf Z]]Vd ' Sc`T ]̀Zd '
TRc`eeVd ' VeT) $ Um| ecV R]e{ c{ d aRc ]Vd
Wcf Zed X{ _{ cReVf cd Um{ eYj ]z _V #SR_R_Vd '
LY?DAO% =>NE?KPO% `CQAO% AP?' $'

[ FV aRd a]RTVc UV ]{ Xf ^Vd Yf ^ZUVd UR_d
]V c{ WcZX{ cReVf c)

[ DR Uf c{ V UV T`_d Vcg ReZ`_ UV ]mV_d V^S]V
UVd R]Z^V_ed U{ aV_U UV ]Vf c bf R]Ze{
Z_ZeZR]V Ve Uf cVd aVTe Umf _ Tj T]V UV
c{ WcZX{ cReZ`_ Z_Z_eVcc`^af Rg R_e ]Vf c
cR_XV^V_e UR_d ]V c{ WcZX{ cReVf c)

[ H`f c { g ZeVc e`f eV T`_eR^Z_ReZ̀ _ Tc`Zd { V'
_V aRd cR_XVc ]R g ZR_UV Rg VT UVd Wcf Zed
Ve UVd ]{ Xf ^Vd ) DmVRf d m{ T`f ]R_e UV ]R
g ZR_UV cZd bf V UV T`_eR^Z_Vc ]Vd Rf ecVd
ac`Uf Zed Uf c{ WcZX{ cReVf c) DVd ac`Uf Zed
TRc_{ d U Z̀g V_e | ecV V^SR]]{ d Ve ]Vd
T`f ]f cVd d f c ]Vd T]Rj VeeVd U Z̀g V_e | ecV
_Vee`j { Vd )

[ FV aRd a]RTVc UmR]Z^V_ed d f c ]V aRd d RXV
@Q aQS @_=EN'

[ <`_d `^^Vc ]Vd R]Ẑ V_ed V^SR]]{ d Rg R_e
]R UReV UmVi aZcReZ`_ cVT`^^R_U{ V)

B6=2BAE6 5DVd a`^^Vd UV eVccV'
]Vd Z̀X_`_d Ve ]mRZ] _V U Z̀g V_e aRd | ecV

cR_X{ d UR_d ]V c{ WcZX{ cReVf c)

[ H`f c UVd T`_UZeZ`_d UV ecRg RZ] _`c^R]Vd '
EH OQd N= @A NWCHAN H= PAILWN=PQNA @A RKPNA

c{ WcZX{ cReVf c w &/ r<)

[ DR eV^a{ cRef cV Uf T`^aRceZ^V_e
c{ WcZX{ cReVf c U`Ze | ecV T`^acZd V V_ecV +
Ve 3 r<' ]Vd R]Z^V_ed WcRZd V_ UVd d `f d UV
+ r< d `_e X]RT{ d Ve a`f ccZd d V_e' ]R TYRcXV
SRTe{ cZV__V Rf X^V_eV Rf (UVd d f d UV
3 r< Ve ]Vd R]Ẑ V_ed d V U{ e{ cZ`cV_e)

[ FV ^VeeVk aRd Z^^{ UZReV^V_e ]Vd
R]Ẑ V_ed TYRf Ud UR_d ]V c{ WcZX{ cReVf c'
ReeV_UVk bf V ]R eV^a{ cRef cV UZ^Z_f V
w ]mVi e{ cZVf c) DVd R]Z^V_ed TYRf Ud
Rf X^V_eV_e ]V UVXc{ UV g `ecV
c{ WcZX{ cReVf c Ve aVf g V_e ac`g `bf V_e f _V
Z_e`i ZTReZ`_ R]Ẑ V_eRZcV Ve f _V R]e{ cReZ`_
Z_f eZ]V UVd R]Z^V_ed )

[ DR g ZR_UV' ]V a`Zd d `_' VeT) U Z̀g V_e | ecV
T`_d Vcg { d UR_d ]V T`^aRceZ^V_e ]V a]f d
c{ WcZX{ c{ UVd R]Z^V_ed ' Ve ]V T`^aRceZ^V_e
UVd ]{ Xf ^Vd Vd e ac{ W{ cRS]V a`f c cR_XVc
]Vd ]{ Xf ^Vd ) #d Z UZd a`_ZS]V$

[ H`f c { g ZeVc ]R T`_eR^Z_ReZ`_ Tc`Zd { V' ]Vd
ac`Uf Zed w SRd V UV g ZR_UV Ve ]Vd Wcf Zed
Ve ]{ Xf ^Vd _V U Z̀g V_e aRd | ecV cR_X{ d
V_d V^S]V)

[ DVd R]Z^V_ed U`Zg V_e | ecV a]RT{ d Rf
c{ WcZX{ cReVf c UR_d UVd c{ TZaZV_ed WVc^{ d
`f T`f g Vced a`f c { g ZeVc ]mYf ^ZUZe{ Ve ]Vd
`UVf cd )
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5\Yo M LM

KVUZMY]I[QVU
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KVUZMY]I[QVU

<o O\TMZ
M[ NY\Q[Z

, d V^RZ_V ;RT w ]{ Xf ^Vd

FQIULM M[
WVQZZVU

- w . [`f cd

>^SR]]Vc UR_d f _
`HI KQ @AO O=?O

a]Rd eZbf Vd `f UR_d
f _V S`}eV T`_y f V
a`f c ]R g ZR_UV Ve
cR_XVc d f c ]R T]Rj VeeV
V_ g VccV

7YVTIOM
NYIQZ

. w / [`f cd
Kf c ]V SR]T`__Ve
Z_UZbf {

3M\YYM M[
TIYOIYQUM

, d V^RZ_V
Kf c ]V SR]T`__Ve
Z_UZbf {

@YVL\Q[Z
MU
JV\[MQSSM#
WIY
M^MTWSM
SIQ[ M[
_IV\Y[

Cf d bf mw
]R UReV
UmVi aZcReZ`_
cVT`^^R_U{ V
aRc ]V
ac`Uf TeVf c

Kf c ]V SR]T`__Ve
Z_UZbf {

b\NZ , ^`Zd
Kf c ]V SR]T`__Ve w
n f Wd Z_UZbf {

2SQTMU[Z
K\Q[Z

- [`f cd L̀ f eVd ]Vd T]Rj VeeVd
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[ DV T`_X{ ]ReVf c Vd e f eZ]Zd { a`f c d e`T\Vc
UVd R]Z^V_ed T`_XV]{ d ' T`_XV]Vc UVd
R]Z^V_ed WcRZd Ve WRZcV UVd X]Ry `_d )

[ H`f c T`_XV]Vc UVd R]Z^V_ed
WcRZd 6 V^SR]]Vc Ve d TV]]Vc T`ccVTeV^V_e
]Vd R]Z^V_ed WcRZd ' V_ UmRf ecVd ^`ed
]mV^SR]]RXV U`Ze | ecV { eR_TYV w ]mRZc Ve _V
aRd Wf Zc) DVd d RTd T`_X{ ]ReVf cd ' ]Vd d RTd
V_ a`]j { eYj ]z _V cV_W`cT{ UmR]f ^Z_Zf ^ Ve
]Vd T`_eV_Vf cd V_ a]Rd eZbf V d `_e ZU{ Rf i )

[ FV aRd cR_XVc UVd R]Z^V_ed WcRZd w T� e{
UmR]Z^V_ed T`_XV]{ d TRc TV]R cZd bf VcRZe UV
WRZcV W`_UcV ]Vd R]Z^V_ed T`_XV]{ d )

[ 9g R_e UV T`_XV]Vc UVd R]Z^V_ed WcRZd ' ]Vd
UZg Zd Vc V_ a`ceZ`_d UV WRy `_ w a`f g `Zc ]Vd
T`_d `^^Vc V_ f _V d Vf ]V W`Zd )

[ <`_d `^^Vc ]Vd R]Z^V_ed T`_XV]{ d
cRaZUV^V_e Racz d ]Vf c U{ T`_X{ ]ReZ̀ _

[ FV [R^RZd a]RTVc UmR]Z^V_ed TYRf Ud
UR_d ]V T`^aRceẐ V_e T`_X{ ]ReVf c TRc Z]d
cZd bf VcRZV_e UV WRZcV W`_UcV ]Vd R]Z^V_ed
T`_XV]{ d )

[ L̀ f [`f cd cVd aVTeVc ]Vd Z_d ecf TeZ`_d Uf
B=>NE?=JP `CQN=JP OQN H_AI>=HH=CA @AO

R]Ẑ V_ed ]`cd bf V ]m̀ _ d e`T\V UVd R]Z^V_ed
T`_XV]{ d ) >_ ]mRSd V_TV UmZ_W`c^ReZ`_d '
_V aRd T`_d Vcg Vc ]Vd R]Ẑ V_ed a]f d UV
. ^`Zd w T`^aeVc UV ]R UReV UmRTYRe)

[ D`cd UV ]mRTYRe UmR]Z^V_ed T`_XV]{ d '
d mRd d f cVc bf mZ]d `_e { e{ T`_d Vcg { d UR_d
UVd T`_UZeZ`_d RU{ bf ReVd Ve bf V ]Vf c
V^SR]]RXV _mVd e aRd V_U`^^RX{ )

[ DVd R]Z^V_ed T`_XV]{ d U`Zg V_e | ecV
ecR_d a`ce{ d UR_d UVd T`_eV_Vf cd
RU{ bf Red Ve a]RT{ d UR_d ]V T`_X{ ]ReVf c
Uz d bf V a`d d ZS]V)

[ FV aRd RTYVeVc UmR]Z^V_ed T`_XV]{ d
d Z ]Vf c V^SR]]RXV ac{ d V_eV UVd
OECJAO @_DQIE@EPW AP QJ CKJaAIAJP

R_`c^R]) B] Vd e R]̀ cd ac`SRS]V bf mZ]d
`_e { e{ T`_d Vcg { d w f _V eV^a{ cRef cV
Z_Raac`acZ{ V Ve bf V ]Vf c T`_eV_f Vd e
R]e{ c{ )

[ DR Uf c{ V UV T`_d Vcg ReZ`_ UVd R]Z^V_ed
T`_XV]{ d U{ aV_U UV ]R eV^a{ cRef cV
R^SZR_eV' Uf aRcR^z ecV Uf eYVc^`d eRe'
UV ]R Wc{ bf V_TV Um̀ f g Vcef cV UV ]R a`ceV'
Uf ej aV UV _`f ccZef cV Ve UV ]R Uf c{ V
cVbf Zd V a`f c ecR_d a`ceVc ]V ac`Uf Ze Uf
^RXRd Z_ w g `ecV U`^ZTZ]V) L̀ f [`f cd
d f Zg cV ]Vd Z_d ecf TeZ`_d Z^acZ^{ Vd d f c
]mV^SR]]RXV Ve _V [R^RZd U{ aRd d Vc
]R Uf c{ V UV T`_d Vcg ReZ`_ ^Ri Z^R]V
Z_UZbf { V)

[ DR bf R_eZe{ ^Ri Ẑ R]V UmR]Ẑ V_ed WcRZd #V_
\X$ bf Z aVf e | ecV T`_XV]{ V V_ -/ YVf cVd
Vd e Z_UZbf { V d f c ]m{ eZbf VeeV UV ]mRaaRcVZ])

[ H`f c T`_XV]Vc UVd R]Z^V_ed WcRZd '
d mRd d f cVc bf V ]R a]f d XcR_UV d f cWRTV
a`d d ZS]V UVd R]Z^V_ed d V ec`f g V V_
T`_eRTe Rg VT ]R d f cWRTV c{ WcZX{ cR_eV)

B6=2BAE6 1 DR a`ceV Uf T`_X{ ]ReVf c
O_KQRNA @Ed ?EHAIAJP =LNXO H= BANIAPQNA

Z^^{ UZReV UV ]R a`ceV) M_V W`Zd ]m{ bf Z]ZScV
UV eV^a{ cRef cV ReeVZ_e' ]R a`ceV d m̀ f g cZcR
WRTZ]V^V_e)
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C[MIR >^SR]]Vc UR_d Uf aRaZVc R]f ^Z_Zf ^ 1 w 3

2OUMI\ >^SR]]Vc UR_d Uf aRaZVc R]f ^Z_Zf ^ 1 w 3

Br [Q LM ]MI\ >^SR]]Vc UR_d Uf aRaZVc R]f ^Z_Zf ^ 1 w 3

4\JMZ LM ]MI\ >_ aVeZeV a`ceZ`_ 1 w 3

4\JMZ LcIOUMI\ >_ aVeZeV a`ceZ`_ / w 3

FQIULM PIKPo M =R_d d `_ V^SR]]RXV' d R_d { aZTVd , w .

2JI[Z !TVYKMI\^" >_ aVeZeV a`ceZ`_ , w .

CI\KQZZVU & CISITQ
=`Ze | ecV T`_d Vcg { V^SR]]{ ' ^| ^V d mZ] T`^a`ceV f _V
aVRf

@V\SM[ M[ LQULM >^SR]]Vc UR_d Uf aRaZVc R]f ^Z_Zf ^ / w 1

?QM M[ KIUIYL >^SR]]Vc UR_d Uf aRaZVc R]f ^Z_Zf ^ / w 1

4PM]YM\QS# SIWQU# ZIUOSQMY 2J LKNPEKJO @A *%- GC KQ OKQO BKNIA @A `HAPO 1 w 3

BMTIYX\M QTWVY[IU[M 1

[ FV [R^RZd cVT`_XV]Vc UVd R]Z^V_ed
U{ T`_XV]{ d )

[ DV X`� e UV TVceRZ_Vd { aZTVd f eZ]Zd { Vd
UR_d ]Vd a]Red Tf Zd Z_{ d #R_Zd ' SRd Z]ZT'
TcVd d `_' g Z_RZXcV' ^{ ]R_XV Um{ aZTVd '
XZ_XV^ScV' RZ]' `ZX_`_' ^`f eRcUV' eYj ^'
^Rc[`]RZ_V' a`Zg cV _`Zc' VeT) $ TYR_XV
Ve d V cV_W`cTV V_ TRd UV T`_d Vcg ReZ`_
aV_UR_e f _V a{ cZ`UV ac ]̀`_X{ V) HRc
T`_d { bf V_e' R[`f eVc UV aVeZeVd bf R_eZe{ d
Um{ aZTVd Rf i R]Z^V_ed w T`_XV]Vc `f
^VeecV ]Vd { aZTVd d `f YRZe{ Vd f _V W`Zd ]Vd
R]Z^V_ed U{ T`_XV]{ d )

[ DR Uf c{ V UV T`_d Vcg ReZ`_ UVd R]Z^V_ed
U{ aV_U Uf ej aV UV XcRZd d V f eZ]Zd { V) DVd
XcRZd d Vd RU{ bf ReVd d `_e ]R ^RcXRcZ_V'
]R XcRZd d V UV g VRf ' ]mYf Z]V Um̀ ]Zg V Ve ]V
SVf ccV) DmYf Z]V UmRcRTYZUV Ve ]R XcRZd d V UV
a`cT d `_e Z_Raac`acZ{ Vd )

[ DR _`f ccZef cV d `f d W`c^V ]Zbf ZUV U`Ze | ecV
T`_XV]{ V UR_d UVd X`SV]Ved V_ a]Rd eZbf V
AP HAO =QPNAO =HEIAJPO @=JO @AO `HIO KQ

d RTd V_ a]Rd eZbf V)
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9acz d Rg `Zc g ZU{ ]V a`Zd d `_ Ve _Vee`j { d Vd { TRZ]]Vd '
]V ]Rg Vc Ve ]V d { TYVc) KZ _{ TVd d RZcV' cVeZcVc ]R bf Vf V
Ve ]R e| eV)

-
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/

@VQZZVUZ OYIZ ![PVU#
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- w /

4Y\Z[IKo Z FVee`j Vc Ve a]RTVc UR_d f _ d RT / w 1

4I]QIY
=R_d d `_ V^SR]]RXV `f UR_d f _ c{ TZaZV_e V_
R]f ^Z_Zf ^ `f V_ a]Rd eZbf V

- w .

6ZKIYOV[Z
=R_d UV ]mVRf d R]{ V `f UR_d f _ c{ TZaZV_e V_
R]f ^Z_Zf ^ `f V_ a]Rd eZbf V

.

B6=2BAE6 1DR g ZR_UV U{ T`_XV]{ V U`Ze | ecV Tf Zd Z_{ V T`^^V UV ]R g ZR_UV WcR}TYV) KZ ]R g ZR_UV _mVd e aRd
Tf Zd Z_{ V Racz d Rg `Zc { e{ U{ T`_XV]{ V' V]]V _V U`Ze aRd | ecV cVT`_XV]{ V)
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TI^QTISM !TVQZ"

9IYQKV[Z ]MY[Z M[
PIYQKV[Z

DRg Vc' T`f aVc V_ aVeZed ^`cTVRf i Ve a`ceVc w
{ Sf ]]ZeZ`_

,+ w ,.

@VQZ v T`d d Vc' ]Rg Vc Ve a`ceVc w { Sf ]]ZeZ`_ ,-

4PV\ FVee`j Vc Ve a`ceVc w { Sf ]]ZeZ`_ 1 w 3

4IYV[[M FVee`j Vc' T`f aVc V_ ecR_TYVd Ve a`ceVc w { Sf ]]ZeZ`_ ,-

@VQ]YVUZ
<`f aVc ]R eZXV' T`f aVc V_ UVf i ^`cTVRf i ' cVeZcVc
]mZ_e{ cZVf c Ve a`ceVc w { Sf ]]ZeZ`_

3 w ,+

j WQUIYL DRg Vc Ve a`ceVc w { Sf ]]ZeZ`_ 1 w 4

$,16"=*63
JVeZcVc ]Vd WVf Z]]Vd ' T`f aVc ]V Tn f c V_ ^`cTVRf i Ve
]RZd d Vc ecV^aVc bf V]bf Vd Z_d eR_ed UR_d ]mVRf Rg VT f _
aVf UV [f d UV TZec`_

,+ w ,-

2\JMYOQUMZ <`f aVc V_ ^`cTVRf i UV - T^ Racz d ]Rg RXV ,+ w ,-

=IqZ
FVee`j Vc Ve V^SR]]Vc Rg VT ]R eZXV `f d `f d W`c^V UV
XcRZ_d UV ^R~d U`f i

,-

@VTTMZ M[ WVQYMZ HV]Vc Ve ecR_TYVc 3 w ,+

2JYQKV[Z M[ Wp KPMZ <`f aVc V_ UVf i ^`cTVRf i Ve cVeZcVc ]V _`j Rf / w 1

7YIQZMZ M[ Ts YMZ DRg Vc Ve { bf Vf eVc 3 w ,-

7Y\Q[Z K\Q[Z 9[`f eVc ,+ ! UV d f TcV UR_d ]V c{ TZaZV_e ,-

@Y\UMZ# KMYQZMZ DRg Vc Ve { bf Vf eVc 3 w ,-

5\Yo M LM KVUZMY]I[QVU
TI^QTISM !TVQZ"

5\Yo M LM
Lo KVUOo SI[QVU k

[MTWo YI[\YM ITJQIU[M
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T`^a`d R_ed { ]VTecZbf Vd )

[ DmRaaRcVZ] U`Ze | ecV _Vee`j { c{ Xf ]Zz cV^V_e
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@A PN=JOLKNP `CQN=JP OQN H_AI>=HH=CA'

[ JVeZcVc e`f eVd ]Vd aZz TVd R^`g ZS]Vd #]Vd
T]Rj VeeVd ' ]Vd RTTVd d `ZcVd ' ]Vd SRTd w
HWCQIAO% AP?'$ KQ HAO `SAN @=JO H_=LL=NAEH

w ]mRZUV UV cf SR_ RUY{ d ZW a`f c { g ZeVc ]Vd
TY`Td V_ TRd UV TYR_XV^V_e UV a]RTV
`f UV ecR_d a`ce)

L̀ f [`f cd ecR_d a`ceVc g `ecV RaaRcVZ] V_
a`d ZeZ`_ g VceZTR]V)

-%) 4PIUOMTMU[ LM WVZQ[QVU LM SI WVY[M

[ DV d V_d Um̀ f g Vcef cV UV ]R a`ceV UV g `ecV
RaaRcVZ] _V aVf e aRd YPNA IK@E`W OE HAO

a Z̀X_{ Vd d `_e ^`_e{ Vd d f c ]R d f cWRTV
Rg R_e UV ]R a`ceV UV ]mRaaRcVZ])

[ B] Vd e a`d d ZS]V UV TYR_XVc ]V d V_d
Um̀ f g Vcef cV UV ]R a`ceV d f c ]Vd ^`Uz ]Vd
d R_d a`ZX_{ Vd )

[ KZ ]V d V_d Um̀ f g Vcef cV UV ]R a`ceV UV
RKPNA =LL=NAEH LAQP YPNA IK@E`W% ?KJP=?PAN

g `ecV eVTY_ZTZV_ RXc{ { ]V a]f d ac`TYV
a`f c ac`T{ UVc Rf TYR_XV^V_e)



?J ( -,

. 2F2>D 56 4?>D24D6B <6
C6BF;46 2@Bi C$F6>D6

KZ g `ecV c{ WcZX{ cReVf c _V W`_TeZ`__V aRd
T`ccVTeV^V_e' Z] d V aVf e bf mZ] ac{ d V_eV f _
LNK>HXIA IEJAQN' ;WNE`AN ?A MQE OQEP'

<cIWWIYMQS UM NVUK[QVUUM WIZ

'83-<*3 4- #
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