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*S=D<J<LCGF >? =GF@GJECLS )+
C[_ \^[PaU`_ _[Z` O[ZR[^YQ_ Mac PU^QO`UbQ_( Mac
PjOU_U[Z_( Mac ^jSXQYQZ`M`U[Z_ Qa^[\jQZZQ_ Q` Mac
Z[^YQ_ QZ bUSaQa^_*

1GL? CEHGJL<FL? R D"<LL?FLCGF >? DVMLCDCK<L?MJ % E[a^ [N`QZU^
XM bQ^_U[Z jXQO`^[ZU]aQ PQ XM \^j_QZ`Q Z[`UOQ Pta`UXU_M`U[Z(
QZb[dQ^ aZ Q)YMUX g XtMP^Q__Q _aUbMZ`Q 5

#>CKBO<KB?J&KL<F><J>L?KL$CF@GU$

JQUXXQ^ g d UZOXa^Q XQ Z[Y Pa Y[PkXQ Q` XQ ZaYj^[ PQ _j^UQ &-+
OTURR^Q_' ]aU RUSa^QZ` _a^ XM \[^`Q PQ XtM\\M^QUX*
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.1,250'7.216 +7 5+)200'1*'7.216 *+
6Q)85.7Q

5?=P=D<A?

q ;Q^`MUZ_ O[Y\[_MZ`_ Q` X%QYNMXXMSQ PQ b[`^Q XMbQ)bMU__QXXQ
_[Z` RMN^U]aj_ g \M^`U^ PQ YM`j^UMac ^QOdOXMNXQ_*
q AQ_ jXjYQZ`_ QZ YM`Uk^Q \XM_`U]aQ \[^`QZ` XQ_ UZ_O^U\`U[Z_
UZ`Q^ZM`U[ZMXQ_ 5 &8E=7 ( 8EG7 ( 8EDB7( 8EE7( '
q AQ_ jXjYQZ`_ QZ OM^`[Z _[Z` RMN^U]aj_ g \M^`U^ PQ \M\UQ^
^QOdOXj Q` P[UbQZ` l`^Q Pj\[_j_ PMZ_ XQ_ NMO_ PQ `^U _jXQO`UR
\^jba_ g OQ` QRRQ`*
q CQ \M_ \XMOQ^ OQ_ YM`j^UMac PMZ_ XQ_ NMO_ g PjOTQ`_* AQ_
Pj\[_Q^ PMZ_ aZ OQZ`^Q PQ ^QOdOXMSQ*
q ;[Z`MO`Q^ XQ_ OQZ`^Q_ O[ZOQ^Zj_ [a b[`^Q YMU^UQ \[a^
[N`QZU^ PQ_ UZR[^YM`U[Z_ _a^ XQ_ Yj`T[PQ_ Q` \[UZ`_ PQ YU_Q
Ma ^QNa`*

.F@GJE<LCGFK >? KS=MJCLS

&;5 49+-36.21 ,- 8264- *33*4-./

q ;[Z`^nXQ^ XtQYNMXXMSQ PQ XM YMOTUZQ MbMZ` _[Z UZ_`MXXM`U[Z
MUZ_U ]aQ XM _a^RMOQ Qc`Q^ZQ PQ OQ``Q PQ^ZUk^Q aZQ R[U_
XtQYNMXXMSQ ^Q`U^j* CQ \M_ a`UXU_Q^ XM YMOTUZQ _U OQXXQ)OU
_QYNXQ QZP[YYMSjQ 6 =Z OM_ PQ P[a`Q bQaUXXQe O[Z`MO`Q^ XQ
_Q^bUOQ M\^k_)bQZ`Q MS^jj*
q <jNMXXQe XQ_ YM`j^UMac P%QYNMXXMSQ O[YYQ UZPU]aj Q`
YQ``Qe)XQ_ Ma ^QNa` O[ZR[^YjYQZ` Mac QcUSQZOQ_ X[OMXQ_*

'1-054 -/2135)054 2,0+)05 .#-045)..)5-10 +6 .)7,$7)-44,..,

q @Z_`MXXQe b[`^Q XMbQ)bMU__QXXQ PQ ZUbQMa PMZ_ aZ QZP^[U`
MPj]aM`( ZQ \[_MZ` MaOaZ ^U_]aQ \[a^ XM _jOa^U`j*
q E^[OjPQe g X%UZ_`MXXM`U[Z Q` Ma ^MOO[^PQYQZ` PQ b[`^Q XMbQ)
bMU__QXXQ QZ _aUbMZ` XQ_ UZ_`^aO`U[Z_*
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q AM YMOTUZQ P[U` l`^Q UZ_`MXXjQ \M^ aZ `QOTZUOUQZ ]aMXURUj*
AtUZ_`MXXM`U[Z \M^ `[a`Q Ma`^Q \Q^_[ZZQ Q_` _a_OQ\`UNXQ PQ
^QZP^Q b[`^Q SM^MZ`UQ OMPa]aQ*

q JQUXXQ^ g Zta`UXU_Q^ ]aQ PQ_ \UkOQ_ Pj`MOTjQ_ P%[^USUZQ*

q 9bMZ` X%UZ_`MXXM`U[Z( bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Q_`
PjN^MZOTj*
q Jj^URUQe ]aQ b[`^Q \^U_Q jXQO`^U]aQ Q_` O[ZR[^YQ Mac Z[^YQ_
QZ bUSaQa^*

q AQ_ OM^MO`j^U_`U]aQ_ jXQO`^U]aQ_ PQ b[`^Q \^U_Q Q` PQ b[`^Q
UZ_`MXXM`U[Z jXQO`^U]aQ P[UbQZ` O[^^Q_\[ZP^Q Mac bMXQa^_
UZPU]ajQ_ _a^ XM \XM]aQ _USZMXj`U]aQ*
q H^k_ UY\[^`MZ` 5 bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Z%Q_` \M_ \[_j
_a^ XQ OhNXQ P%MXUYQZ`M`U[Z*

q A%M\\M^QUX P[U` l`^Q ^MOO[^Pj Ma ^j_QMa PQ PU_`^UNa`U[Z P%QMa
QZ a`UXU_MZ` XQ_ QZ_QYNXQ_ PQ ^MOO[^PQYQZ` ZQaR_ R[a^ZU_
MbQO X%M\\M^QUX( UX O[ZbUQZ` PQ ZQ \M_ ^ja`UXU_Q^ PQ_ QZ_QYNXQ_
PQ ^MOO[^PQYQZ` a_MSj_*
q AQ_ [abQ^`a^Q_ PQ bQZ`UXM`U[Z ZQ P[UbQZ` \M_ l`^Q [N_`^ajQ_
\M^ aZ `M\U_*

q CQ N^MZOTQe VMYMU_ XQ XMbQ)bMU__QXXQ Ma Y[dQZ P%aZQ
^MXX[ZSQ jXQO`^U]aQ [a P%aZQ \^U_Q YaX`U\XQ* AM \^U_Q P[U` l`^Q
RMOUXQYQZ` MOOQ__UNXQ aZQ R[U_ XQ XMbQ)bMU__QXXQ UZ_`MXXj*
q 9\^k_ Mb[U^ UZ_`MXXj XQ XMbQ)bMU__QXXQ _a^ aZ QY\XMOQYQZ`
MPj]aM`( RMU`Q_ )XQ R[ZO`U[ZZQ^ g bUPQ X[^_ PQ XM \^QYUk^Q
a`UXU_M`U[Z*

8K<A? 4MGLC>C?F

q ;Q` M\\M^QUX Q_` PQ_`UZj g aZ a_MSQ QcOXa_UbQYQZ`
P[YQ_`U]aQ* G[Z a`UXU_M`U[Z g PQ_ RUZ_ O[YYQ^OUMXQ_ ^QZP
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b[`^Q SM^MZ`UQ OMPa]aQ*
q CQ Y[Z`Qe \M_( ZQ b[a_ M__QdQe \M_ [a ZQ \XMOQe \M_ PQ
OTM^SQ _a^ XM \[^`Q [abQ^`Q Pa XMbQ)bMU__QXXQ 5 UX \[a^^MU` _Q
^QZbQ^_Q^*
q CQ \XMOQe VMYMU_ PMZ_ XQ PU_`^UNa`Qa^ PQ Pj`Q^SQZ` Q` PQ
\^[PaU` PQ XMbMSQ PQ b[`^Q XMbQ)bMU__QXXQ P%Ma`^Q_ \^[PaU`_
]aQ OQac _\jOUMXQYQZ` O[Zia_ \[a^ XQ XMbMSQ QZ YMOTUZQ* s
PjRMa`( Z[`^Q _[OUj`j ZQ _Ma^MU` l`^Q `QZaQ ^Q_\[Z_MNXQ PQ
`[a` P[YYMSQ ]aQ \[a^^MU` _aNU^ b[`^Q XMbQ)bMU__QXXQ*
q A%QMa O[Z`QZaQ PMZ_ XM OabQ PQ XMbMSQ Pa XMbQ)bMU__QXXQ
Z%Q_` \M_ \[`MNXQ* CQ XM NabQe \M_*
q 9``QZ`U[Z PMZSQ^ P%Qc\X[_U[Z( ZQ \XMOQe MaOaZ PU__[XbMZ`
OTUYU]aQ [a _[XbMZ` PMZ_ XQ XMbQ)bMU__QXXQ [a g \^[cUYU`j PQ
OQXaU)OU*
q Jj^URUQe ]aQ XQ_ [NVQ`_ PQ \XM_`U]aQ ^j_U_`QZ` g XM OTMXQa^
MbMZ` PQ XQ_ XMbQ^ QZ XMbQ)bMU__QXXQ*
q ;Q` M\\M^QUX \Qa` l`^Q a`UXU_j \M^ PQ_ QZRMZ`_ hSj_ P%Ma
Y[UZ_ 3 MZ_ Q` PQ_ \Q^_[ZZQ_ MbQO PQ_ OM\MOU`j_ \Td_U]aQ_(
_QZ_[^UQXXQ_ [a YQZ`MXQ_ ^jPaU`Q_ [a _MZ_ Qc\j^UQZOQ ZU
O[ZZMU__MZOQ_( _%UX_ _[Z` _a\Q^bU_j_( [Z` ^Qia PQ_ UZ_`^aO`U[Z_
^QXM`UbQ_ g X%a`UXU_M`U[Z _jOa^U_jQ PQ X%M\\M^QUX Q` O[Y\^QZZQZ`
XQ_ PMZSQ^_ d M__[OUj_ CQ \Q^YQ``Qe \M_ g PQ VQaZQ_
QZRMZ`_ PQ V[aQ^ MbQO X%M\\M^QUX*AQ ZQ``[dMSQ Q` X%QZ`^Q`UQZ
\M^ X%a`UXU_M`Qa^ ZQ P[UbQZ` l`^Q QRRQO`aj_ \M^ PQ_ QZRMZ`_ ]aQX
[^_]a%UX_ NjZjRUOUQZ` P%aZQ _a\Q^bU_U[Z*

q GQaX_ XQ_ [NVQ`_ MPM\`j_ Ma XMbMSQ QZ YMOTUZQ P[UbQZ` l`^Q
UZ`^[PaU`_ PMZ_ XM YMOTUZQ* =Z [a`^Q( ZQ Pj\M__Qe \M_ XM
OM\MOU`j PQ OTM^SQYQZ` PQ_ \MZUQ^_* s PjRMa`( Z[`^Q _[OUj`j
ZQ _Ma^MU` l`^Q `QZaQ ^Q_\[Z_MNXQ PQ `[a`Q ^Mda^Q [a PQ `[a`Q
R[^YM`U[Z PQ ^[aUXXQ _a^ XM \M^[U UZ`Q^ZQ PQ b[`^Q XMbQ)bMU__QXXQ

KI\ZeM WIY LMZ TV\]MTMU[Z L\ \MZUQ^*
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q 9 OMa_Q( Z[`MYYQZ`( P%aZ PjN[^PQYQZ` P%QMa OTMaPQ
\[__UNXQ( Z%[ab^Qe VMYMU_ XM \[^`Q Pa XMbQ)bMU__QXXQ QZ MaOaZQ
OU^O[Z_`MZOQ \QZPMZ` XQ R[ZO`U[ZZQYQZ`* IZ PU_\[_U`UR PQ
_jOa^U`j YQ` XQ XMbQ)bMU__QXXQ g X%M^^l` QZ OM_ P%[abQ^`a^Q PQ
XM \[^`Q*
q AM \[^`Q ZQ P[U` \M_ XMU__jQ QZ \[_U`U[Z [abQ^`Q PMZ_ XM
YQ_a^Q [o OQXM \[a^^MU` \^j_QZ`Q^ aZ PMZSQ^ PQ
NM_OaXQYQZ`*
q 0.6+ +1 -'5*+ % AQ_ O[a`QMac Q` XQ_ Ma`^Q_ a_`QZ_UXQ_
\[UZ`a_ P[UbQZ` l`^Q \XMOj_ PMZ_ XQ \MZUQ^ \[UZ`Q bQ^_ XQ NM_
[a QZ \[_U`U[Z T[^Ue[Z`MXQ*
GU XQ OhNXQ P%MXUYQZ`M`U[Z Q_` QZP[YYMSj( UX P[U` l`^Q
^QY\XMOj \M^ XQ RMN^UOMZ`( _[Z _Q^bUOQ M\^k_)bQZ`Q [a PQ_
\Q^_[ZZQ_ PQ ]aMXURUOM`U[Z _UYUXMU^Q MRUZ P%jbU`Q^ aZ PMZSQ^*

q GU X%[\`U[Z =O[ Q_` MO`Ubj( XM \[^`Q _t[ab^U^M g XM RUZ Pa
\^[S^MYYQ* CQ R[^OQe \M_ _a^ XM \[^`Q X[^_ PQ XM RQ^YQ`a^Q
\[a^ jbU`Q^ PtQZP[YYMSQ^ XQ YjOMZU_YQ PQ XM \[^`Q
Ma`[YM`U]aQ \QZPMZ` , YUZa`Q &aZU]aQYQZ` \[a^ XQ_ Y[PkXQ_
PU_\[_MZ` PQ Xt[\`U[Z Pt[abQ^`a^Q PQ \[^`Q Ma`[YM`U]aQ'* E[a^
aZ _jOTMSQ [\`UYMX( XMU__Qe XM \[^`Q [abQ^`Q \QZPMZ` -+
YUZa`Q_*
q 9bQ^`U__QYQZ` 5 fbU`Qe PQ b[a_ `QZU^ PQbMZ` XM \[^`Q

X[^_]aQ ]aQ XQ _USZMX _[Z[^Q Pt[abQ^`a^Q Ma`[YM`U]aQ ^Q`QZ`U`*

3GMJ D< KS=MJCLS >?K ?F@<FLK

q 9\^k_ XQ PjNMXXMSQ Pa XMbQ)bMU__QXXQ( bQUXXQe g `QZU^ XQ_
YM`j^UMac P%QYNMXXMSQ T[^_ PQ \[^`jQ PQ_ QZRMZ`_*
q CQ XMU__Qe \M_ XQ_ QZRMZ`_ V[aQ^ MbQO [a YQ``^Q QZ YM^OTQ
XQ XMbQ)bMU__QXXQ*
q FMZSQe XQ_ Pj`Q^SQZ`_ Q` \^[PaU`_ PQ ^UZiMSQ T[^_ PQ \[^`jQ
PQ_ QZRMZ`_*



-,

q HQZU^ XQ_ QZRMZ`_ g X%jOM^` Pa XMbQ)bMU__QXXQ X[^_]atUX Q_` Q_`
[abQ^` 5 UX \Qa` O[Z`QZU^ PQ_ ^j_UPa_ PQ _aN_`MZOQ_ PQ
ZQ``[dMSQ*

q JQUXXQe g OQ ]aQ b[`^Q MZOUQZ XMbQ)bMU__QXXQ ZQ \[_Q MaOaZ
^U_]aQ \[a^ XQ_ QZRMZ`_* @X Q_` M^^Ubj ]aQ PQ_ QZRMZ`_
_%QZRQ^YQZ` g X%UZ`j^UQa^ PQ XMbQ)bMU__QXXQ_ a_MSj_* E[a^
\^jbQZU^ OQ``Q _U`aM`U[Z( N^U_Qe XQ _d_`kYQ PQ bQ^^[aUXXMSQ Pa
XMbQ)bMU__QXXQ Q` O[a\Qe XQ OhNXQ PtMXUYQZ`M`U[Z MbMZ` _M YU_Q
Ma ^QNa`*
+F =<K >? >PK@GF=LCGFF?E?FL
q H[a` PjRMa` PQ R[ZO`U[ZZQYQZ` Pa XMbQ)bMU__QXXQ P[U`
UY\j^M`UbQYQZ` l`^Q ^j\M^j \M^ aZQ \Q^_[ZZQ ]aMXURUjQ* H[a`Q
^j\M^M`U[Z ^jMXU_jQ \M^ aZQ \Q^_[ZZQ Ma`^Q ]a%aZ `QOTZUOUQZ
PQ _Q^bUOQ M\^k_)bQZ`Q MS^jj QZ`^MmZQ^M X%MZZaXM`U[Z PQ XM
SM^MZ`UQ*
q 9bMZ` P%QRRQO`aQ^ `[a`Q ^j\M^M`U[Z _a^ XQ XMbQ)bMU__QXXQ(
\^QZQe _[UZ PQ XM PjN^MZOTQ^ Pa ^j_QMa jXQO`^U]aQ* ;[a\Qe
XtMXUYQZ`M`U[Z jXQO`^U]aQ Ma `MNXQMa \^UZOU\MX [a PjN^MZOTQe
XM \^U_Q Pa XMbQ)bMU__QXXQ* CQ \M_ `U^Q^ _a^ XQ OhNXQ* E^QZQe
_[UZ PQ RQ^YQ^ X%M^^UbjQ P%QMa*
5?=GEE<F><LCGFK
q E[a^ jO[Z[YU_Q^ PQ X%QMa Q` PQ X%jZQ^SUQ( FQ`U^Qe XQ _a^\Xa_
P%MXUYQZ`_ MbMZ` PQ YQ``^Q XM bMU__QXXQ PMZ_ XM YMOTUZQ*
AMZOQe b[`^Q OdOXQ PQ XMbMSQ M\^k_ X%Mb[U^ QZ`Uk^QYQZ`
OTM^SjQ*
q C%a`UXU_Qe XQ \^jXMbMSQ ]aQ _U ZjOQ__MU^Q*
q JQUXXQe g UZ_`MXXQ^ XQ_ [NVQ`_ O^Qac `QX_ ]aQ XQ_ N[X_( bQ^^Q_ Q`
\[`_ PQ YMZUk^Q g OQ ]a%UX_ _[UQZ` `[a^Zj_ bQ^_ XQ NM_*
q @X Q_` O[Z_QUXXj PQ ZQ \M_ _a^OTM^SQ^ XQ XMbQ)bMU__QXXQ Q` PQ
ZQ \M_ XMbQ^ QZ YMOTUZQ XM bMU__QXXQ Z[Z)Ma`[^U_jQ*

1? H<K D<N?J ?F D<N?#N<CKK?DD? %



--

q ;QZP^Q_ PQ OUSM^Q``Q_( ^Q_`Q_ PQ N[aSUQ( OU^MSQ( _aN_`MZOQ_
OTUYU]aQ_( YM`j^UMac g NM_Q P%MXXUMSQ_ RQ^^Qac*

q >[a^OTQ``Q_( OaUXXk^Q_ Q` O[a`QMac g YMZOTQ PQ N[U_( PQ
O[^ZQ [a P%Ub[U^Q [a UZO^a_`j PQ ZMO^Q 6 [NVQ`_ O[XXj_( \QUZ`a^Q(
M^`UOXQ_ YMOaXj_ PQ \^[PaU`_ OTUYU]aQ_ MN^M_UR_( MOUPQ_ [a
NM_U]aQ_*
q DNVQ`_ PQ \XM_`U]aQ ZQ ^j_U_`MZ` \M_ g XM OTMXQa^( ^jOU\UQZ`_
PQ OaUb^Q [a j`MYj_*

q DNVQ`_ P%MXaYUZUaY Q` P%M^SQZ` &UX_ \QabQZ` _Q PjO[X[^Q^ [a
_Q `Q^ZU^'*
q ;Q^`MUZ_ bQ^^Q_ R^MSUXQ_( XQ_ \[^OQXMUZQ_ [^ZjQ_ PQ Y[`UR_
PjO[^M`UR_ UY\^UYj_( ]aU _%Q_`[Y\QZ` YlYQ M\^k_ XQ \^QYUQ^
XMbMSQ( OQ^`MUZ_ M^`UOXQ_ PQ O^U_`MX( ]aU \Q^PQZ` XQa^
`^MZ_\M^QZOQ MbQO XQ `QY\_( XQ_ O[abQ^`_ O[XXj_ ZQ ^j_U_`MZ`
\M_ g XM OTMXQa^( XQ_ bQ^^Q_ PQ O^U_`MX Ma \X[YN -0).+ $( XQ_
\XMZOTQ_ g PjO[a\Q^( XQ_ M^`UOXQ_ RMN^U]aj_ MbQO PQ XM RUN^Q
_dZ`Tj`U]aQ*
q AQ_ M^`UOXQ_ MN_[^NMZ`_( `QX_ ]aQ XQ_ j\[ZSQ_ [a XQ_ `[^OT[Z_
ZQ _[Z` \M_ XMbMNXQ_ QZ XMbQ)bMU__QXXQ*

'LL?FLCGF % E^QZQe _[UZ P%MOTQ`Q^ PQ_ M^`UOXQ_ XMbMNXQ_ QZ
XMbQ)bMU__QXXQ g \M^`U^ P%MaV[a^P%TaU*

.167'//'7.21 *8 /'9+#9'.66+//+

3GKCLCGFF?E?FL >M D<N?#N<CKK?DD?
E[a^ UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ( \^QZQe _[UZ PQ OT[U_U^ aZ
QZP^[U` [o b[a_ \[a^^Qe RMOUXQYQZ` OTM^SQ^ Q` PjOTM^SQ^
b[`^Q bMU__QXXQ*

C%UZ_`MXXQe \M_ b[`^Q XMbQ)bMU__QXXQ PMZ_ aZ XUQa [o XM
`QY\j^M`a^Q MYNUMZ`Q \Qa` PQ_OQZP^Q _[a_ XQ_ 0 p;* <Q_



-.

`QY\j^M`a^Q_ ZjSM`UbQ_ ^U_]aQZ` PQ PjS^MPQ^ XQ_ `adMac [a
PtQZ`^MmZQ^ XQ Pd_R[ZO`U[ZZQYQZ` PQ XM OM^`Q jXQO`^[ZU]aQ*

9bMZ` PQ XQ \[_U`U[ZZQ^( _[^`Qe XQ XMbQ)bMU__QXXQ PQ _[Z
QYNMXXMSQ QZ ^Q_\QO`MZ` XQ_ MbQ^`U__QYQZ`_ M\\[_j_ _a^
OQXaU)OU*

E[_U`U[ZZQe XQ XMbQ)bMU__QXXQ g \^[cUYU`j P%aZQ M^^UbjQ Q`
jbMOaM`U[Z P%QMa* J[a_ PQbQe UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ PQ
YMZUk^Q g ZQ \M_ Y[PURUQ^ XQ_ ^MOO[^P_ aZQ R[U_ OQac)OU
QRRQO`aj_*

CQ _MU_U__Qe \M_ XQ XMbQ)bMU__QXXQ \M^ XM \[^`Q [a \M^ XQ
\MZZQMa PQ O[YYMZPQ \[a^ XM Pj\XMOQ^*

E^QZQe _[UZ PQ XMU__Q^ aZ Q_\MOQ Ma`[a^ Pa XMbQ)bMU__QXXQ PQ
YMZUk^Q g \[ab[U^ XQ Pj\XMOQ^ RMOUXQYQZ` \QZPMZ` XQ
ZQ``[dMSQ*

E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ_ `adMac P%M^^UbjQ P%QMa Q`
PQ bUPMZSQ QZ \[_U`U[ZZMZ` XQ XMbQ)bMU__QXXQ*

E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ OhNXQ jXQO`^U]aQ _[a_ XQ
XMbQ)bMU__QXXQ*

FjSXQe XQ_ \UQP_ Pa XMbQ)bMU__QXXQ YMZUk^Q g OQ ]a%UX _[U` g
ZUbQMa Q` NUQZ _`MNXQ* AQ N[Z \[_U`U[ZZQYQZ` Pa XMbQ)
bMU__QXXQ Q_` Q__QZ`UQX \[a^ aZQ N[ZZQ [abQ^`a^Q Q` RQ^YQ`a^Q
PQ XM \[^`Q*

GU XM\[^`QPQb[`^Q XMbQ)bMU__QXXQZQ_QRQ^YQ\M_O[^^QO`QYQZ`(
bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Q_` g ZUbQMa Q` _`MNXQ _a^ XQ _[X 6
PMZ_ XQ OM_ O[Z`^MU^Q( \[_U`U[ZZQe XQ XMbQ)bMU__QXXQ PQ YMZUk^Q
_`MNXQ QZ MSU__MZ` _a^ XQ_ \UQP_ ^jSXMNXQ_*

5<==GJ>?E?FL >"?<M
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Jj^URUQe ]aQ XtM^^UbjQ PtQMa O[ZbUQZZQ g X%UZ_`MXXM`U[Z P%aZ
XMbQ)bMU__QXXQ* C[a_ b[a_ ^QO[YYMZP[Z_ P%UZ_`MXXQ^ aZ RUX`^Q
M\^k_ b[`^Q O[Y\`Qa^ PtQMa( PQ YMZUk^Q g jbU`Q^ ]aQ PQ_
^j_UPa_ &_MNXQ( M^SUXQ( ^[aUXXQ( Q`O*' jbQZ`aQX_ `^MZ_\[^`j_PMZ_
XQ ^j_QMa P%QMa [a PMZ_ X%UZ_`MXXM`U[Z PQ \X[YNQ^UQ UZ`j^UQa^Q
OMa_Q `[a` P[YYMSQ Ma XMbQ)bMU__QXXQ Q` g \^jbQZU^ `[a_
Pj_MS^jYQZ`_ `QX_ ]aQ XQ VMaZU__QYQZ` PQ XM bMU__QXXQ [a XM
R[^YM`U[Z PQ Pj\n`_ M\^k_ XQ XMbMSQ*

7MP<M >"<JJCNS? >"?<M

A%M\\M^QUX P[U` l`^Q ^MOO[^Pj Ma ^j_QMa PQ
PU_`^UNa`U[Z P%QMa QZ a`UXU_MZ` XQ_ QZ_QYNXQ_
PQ ^MOO[^PQYQZ` ZQaR_ R[a^ZU_ MbQO
X%M\\M^QUX( UX O[ZbUQZ` PQ ZQ \M_ ^ja`UXU_Q^ PQ_
QZ_QYNXQ_ PQ ^MOO[^PQYQZ` a_MSj_* 9bMZ`
PQ ^MOO[^PQ^ XQ `adMa P%M^^UbjQ P%QMa ZQaR
[a X[ZS`QY\_ UZa`UXU_j g b[`^Q XMbQ)
bMU__QXXQ( RMU`Q_ O[aXQ^ PQ X%QMa PMZ_ OQXaU)OU
\QZPMZ` aZ Y[YQZ`* FMOO[^PQ^ g XM YMUZ XQ
`adMa P%M^^UbjQ P%QMa PU^QO`QYQZ` Ma ^[NUZQ`
P%M^^UbjQ* AM \^Q__U[Z Ma ^[NUZQ` P[U` l`^Q Ma
YUZUYaY PQ +(+. B\M Q` Ma YMcUYaY PQ ,
B\M* GU XM \^Q__U[Z P%QMa Q_` _a\j^UQa^Q g ,
B\M( UZ_`MXXQe aZ PU_\[_U`UR ^jPaO`Qa^ PQ
\^Q__U[Z QZ`^Q XQ ^[NUZQ` Q` XQ `adMa*

IZQ R[U_ XQ_ ^MOO[^P_ QRRQO`aj_( [ab^Qe `[`MXQYQZ` b[`^Q
^[NUZQ` Q` bj^URUQe X%j`MZOTjU`j* E[a^ b[`^Q _jOa^U`j( \^QZQe
_[UZ PQ `[aV[a^_ RQ^YQ^ XQ ^[NUZQ` P%M^^UbjQ M\^k_ XM RUZ PQ
OTM]aQ \^[S^MYYQ*
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E^QZQe QZ O[Y\`Q XQ YM^]aMSQ _a^ XQ `adMa PtM^^UbjQ PtQMa
"
GU UX Q_` UZPU]aj -0 p; _a^ XQ `adMa( XM `QY\j^M`a^Q PQ XtQMa
P[U` l`^Q Ma YMcUYaY PQ -0 p; &QMa R^[UPQ'*
E[a^ `[a_ XQ_ Ma`^Q_ Y[PkXQ_ 5=Ma R^[UPQ PQ \^jRj^QZOQ 6 QMa
OTMaPQ MbQO aZQ `QY\j^M`a^Q YMcUYaY PQ 1+p;*

1( % ;Q^`MUZ_ Y[PkXQ_ a`UXU_QZ` aZ
_d_`kYQ 9]aM_`[\* GU b[`^Q XMbQ)
bMU__QXXQ Q_` j]aU\j PQ OQ``Q [\`U[Z( UX
d M Pa O[a^MZ` MbQO aZQ `QZ_U[Z
PMZSQ^Qa_Q* CQ O[a\Qe VMYMU_
X%QYN[a` 9]aM_`[\ Q` bQUXXQe g OQ ]a%UX
ZQ _[U` \M_ \XUj [a `[^Pa*

7MP<M >? NC><FA?

DZ \Qa` ^MOO[^PQ^ XQ `adMa PQ bUPMZSQ(
_[U` PU^QO`QYQZ` g aZQ bUPMZSQ RUcQ( _[U`
Ma ^MOO[^P _\jOUMX _[a_ X%jbUQ^* 9a
Y[dQZ P%aZ `adMa O[aPj _\jOUMX &_U
PU_\[ZUNXQ'( [Z \Qa` bUPMZSQ^ XM XMbQ)
bMU__QXXQ PU^QO`QYQZ` PMZ_ X%jbUQ^ QZ
MOO^[OTMZ` XQ `adMa O[aPj Ma N[^P PQ
X%jbUQ^* ;Q ^MOO[^PQYQZ` P[U` _Q `^[abQ^
g Ma Y[UZ_ 0+ OY Q` Ma \Xa_ ,,+ OY Pa
ZUbQMa Pa _[X*
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@X ZQ RMa` \M_ Y[PURUQ^ XM X[ZSaQa^ Pa `adMa
PQ bUPMZSQ ( OM^ XtM\\M^QUX ZQ \[a^^M \M_ bUPMZSQ^ \M_
O[^^QO`QYQZ`* <MZ_ OQ OM_( Z[`^Q _[OUj`j PjOXUZQ^M `[a`Q
^Q_\[Z_MNUXU`j*
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5J5BH 8rIH>@>G9F
@r5DD5F9>@
D_l]O_OaW\[ RS c\a_S YOcS'cOW``SYYS
]\b_ YO ]_SZWm_S baWYW`OaW\[ $D_S]O_W[U
f\b_ RW`VdO`VS_ T\_ TW_`a b`S%

{ ;ggifYn)jcig eiY `Yg gdsW]Z]WUh]cbg
s`YWhf]eiYg Yh X�Uddfcj]g]cbbYaYbh
Yb YUi WcffYgdcbXYbh Uil jU`Yifg
]bX]eisYg dUf `Yg ]bghfiWh]cbg
X�]bghU``Uh]cb XY �̀UddUfY]`*

{ KYh]fYn hcig `Yg aUhsf]Uil X�YaVU``U[Y
p `�]bhsf]Yif XY `�UddUfY]`*

{

{

Ks[`Yn `Y b]jYUi XY `�UXciW]ggYif X�YUi*

KYad`]ggYn `Y WcadUfh]aYbh XY `]ei]XY
XY f]brU[Y*

IaWYW`OaW\[ Rb `SY

Icif V]Yb ZcbWh]cbbYf( `Y `UjY)jU]ggY``Y
U VYgc]b X�ibY YUi XciWY( W�Ygh)p)X]fY 
ac]bg WU`WU]fY* >Ubg `Y WUg WcbhfU]fY( XYg
fsg]Xig XY WU`WU]fY V`UbW fYghYfcbh gif `U
jU]ggY``Y Yh gif `Yg sei]dYaYbhg ]bhsf]Yifg*
=Y`U UifU U`cfg ibY ]bW]XYbWY bs[Uh]jY gif
`Yg dYfZcfaUbWYg XY `UjU[Y( XY gsW\U[Y Yh
XY Vf]``UbWY XY jchfY UddUfY]`* EcfgeiY `�YUi 
g�sWci`Y XUbg `�UXciW]ggYif( `Yg 
]cbg ZcfaUbh `�\mXfcashf]Y gcbh s`]a]bsg XY 
�̀YUi 7 Y``Y UhhY]bh U]bg] `U XciWYif 
bsWYggU]fY dcif ib fsgi`hUh XY `UjU[Y
cdh]aU`* ?b ZcbWh]cb Xi hUil X�\mXfcashf]Y 
Xi Z`il X�\mXfUi`]eiY YbhfUbh( WYg ]cbg 
XifW]ggUbh `�YUi g�UWWiai`Ybh fUd]XYaYbh 
XUbg `�UXciW]ggYif* E�UXciW]ggYif X�YUi 
Xc]h uhfY fUZfUvW\] XY gcfhY ei�]̀  WcbgYfjY `Yg 
auaYg dYfZcfaUbWYg Ui Wcifg Xi dfcW\U]b
WmW`Y XY `UjU[Y* � WYh YZZYh( jYi]``Yn ih]`]gYf
Xi gY` dcif `UjY)jU]ggY``Y*

OYi]``Yn ih]`]gYf ib]eiYaYbh Xi gY` gdsW]U`
dcif `UjY)jU]ggY``Y UZ]b X�UXciW]f `�YUi XY `U 
aUW\]bY* G�ih] ]̀gYn dUg XY gY` XY hUV`Y ci 
Yb dciXfY ei] Ygh ZUW]`YaYbh gc`iV`Y XUbg
�̀YUi* E�ih]`]gUh]cb XY hcih UihfY hmdY XY gY` 
dYih UVvaYf jchfY aUW\]bY*

FSZ]YW``OUS Rb Q\Z]O_aWZS[a
RS `SY $G> 8>GDCB>6@9%

Icif U^cihYf Xi gY` UXciW]ggUbh( cijfYn
`Y WcijYfW`Y Xi WcadUfh]aYbh XY gY` Yb `Y
hcifbUbh XUbg `Y gYbg \cfU]fY* $+% $,% � `U
dfYa]tfY ih] ]̀gUh]cb( aYhhYn - _[ XY gY` Yh XY

`�YUi $-% XUbg `Y WcadUfh]aYbh ^igei�p WY 
ei�]` XsVcfXY dfYgeiY* L] dcgg]V`Y( ih]`]gYn 
`�Ybhcbbc]f $.% dcif ib fYad`]ggU[Y d`ig
ZUW]`Y* KYd`UWYn `Y WcijYfW`Y Yh ZYfaYn)`Y*
;dftg hcig `Yg ., p /, WmW`Yg( U^cihYn Xi
gY` XUbg jchfY UddUfY]` ^igei�p Yb ZU]fY `Y 
d`Y]b $Ybj]fcb - _[%*

- .

+ ,

5X\baSg Rb `SY RO[` YS Q\Z]O_aWZS[a
RS `SY b[W^bSZS[a Y\_` RS YO ]_SZWm_S
baWYW`OaW\[(

Nh]̀ ]gYn `Y gY` UXciW]ggUbh ZUVf]eis
gdsW]U`YaYbh dcif ibY ih]`]gUh]cb XUbg `Yg
`UjY)jU]ggY``Y*

EcfgeiY jcig XsaUffYn jchfY `UjY)
jU]ggY``Y( `Y WcadUfh]aYbh XY gY` gY fYad ]̀h
X�YUi* IUf WcbgseiYbh( jYi]``Yn ]bhfcXi]fY `Y 
gY` UXciW]ggUbh XUbg `�UddUfY]` UjUbh XY `Y 
XsaUffYf*

L] jcig bY XsaUffYn dUg jchfY UddUfY]`
]aasX]UhYaYbh Udftg eiY `Y gY`
UXciW]ggUbh U XsVcfXs( YlsWihYn ib Wcifh
dfc[fUaaY XY `UjU[Y UZ]b XY `Y dfchs[Yf
WcbhfY `U Wcffcg]cb*
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6O[RSYSaaS RrO[OYf`S

;OWaS` Q\bYS_ YrSOb
Rb _\PW[Sa $+ ZW[(%

<O_RSg YO
PO[RSYSaaS RO[`

YrSOb $+ `SQ%

GSQ\bSg YO
PO[RSYSaaS(

DOaWS[aSg
$+ ZW[(%

FlUYSg YS [WcSOb RS
Rb_Sal RS c\a_S O]]O_SWY(

-
aib]hY

-
gYWcbX

-
aib]hY

-

.

/

0

1

2

F9A5FEI9 4 EY fs[`U[Y Xi b]jYUi XY XifYhs Yb ig]bY Ygh XY ~ / �* L] `�YUi ih]`]gsY 
dfcj]Ybh X�ib di]hg ci dcggtXY ib b]jYUi XY XifYhs gidsf]Yif p 5, X@( bcig jcig 
fYWcaaUbXcbg X�ih]`]gYf ib Z]`hfY ci XYg X]gdcg]h]Zg XY fUZZ]bYaYbh*

HOPYSOb RS Rb_Sal RS YrSOb

BWcSOb 5YYSZO[R R=
;_O[kOW`

R; 5[UYOW` R9 >[RWQOaSb_

- ,)1 ,)5 ,)2 EYg jcmUbhg E?> I-)5\ gcbh U``iasg*

. 2)-- -,)., 3)-0 EYg jcmUbhg E?> I.)5\ gcbh U``iasg*

/ -.)-3 .-)/, -1).- EYg jcmUbhg E?> -+.)5\ gcbh U``iasg*

0 -4).. /-)0, ..).4 EYg jcmUbhg E?> /\)5\ gcbh U``iasg*

1 ./)/- 0-)11 .5)/5 EYg jcmUbhg E?> 2\)5\ gcbh U``iasg*

2 /.)1, 12)5, 0,)2/ EYg jcmUbhg E?> I-)2\)5\ gcbh U``iasg*

Gf`amZS RS YrOR\bQW``Sb_ RrSOb

EY `UjY)jU]ggY``Y Ygh sei]ds X�ib UXciW]ggYif X�YUi ei] fsXi]h `U XifYhs XY `�U`]aYbhUh]cb 
Yb YUi df]bW]dU`Y* Icif WcbbUvhfY `Y b]jYUi XY XifYhs XY �̀YUi Xi fcV]bYh( WcbhUWhYn jchfY 
WcadU[b]Y XY X]ghf]Vih]cb X�YUi ci ih]`]gYn `U VUbXY`YhhY X�UbU`mgY $g] X]gdcb]V`Y%*

FlUYOUS`

D\b_ Z\RWTWS_ YS [WcSOb RS `SY& `bWcSg YS` laO]S` QW'RS``\b` 4

{ HijfYn `U dcfhY XY `U aUW\]bY*

{ ;``iaYn `U aUW\]bY( Yh UddimYn gif `Y Vcihcb Ifc[fUaaY Xtg eiY `U aUW\]bY Ygh
U``iasY*

{ FU]bhYbYn `Y Vcihcb Ifc[fUaaY YbZcbWs ^igei�p WY eiY hcig `Yg jcmUbhg W ]̀[bchYbh
ibY Zc]g*

{ EU aUW\]bY UZZ]W\Y `Y XYfb]Yf fs[`U[Y*

{ Ks[`Yn `Y b]jYUi Yb UddimUbh gif `Y Vcihcb XY gs`YWh]cb XY dfc[fUaaY*

{ ohY][bYn `U aUW\]bY dcif YbfY[]ghfYf `Yg fs[`U[Yg YZZYWhisg*

IaWYW`OaW\[ RS RlaS_US[a

Nh]`]gYn ib]eiYaYbh XYg XshYf[Ybhg gdsW]U`YaYbh Wcbrig dcif `Yg `UjY)jU]ggY``Y
XcaYgh]eiYg* AUfXYn jcg XshYf[Ybhg XUbg ib YbXfc]h ZfU]g Yh gYW( \cfg XY `U dcfhsY XYg
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YbZUbhg*

;^cihYn `U eiUbh]hs fYWcaaUbXsY XY
XshYf[Ybh dcif `Y dfc[fUaaY gs`YWh]cbbs
UZ]b XY [UfUbh]f ibY aY]``YifY dYfZcfaUbWY*
EU eiUbh]hs XY XshYf[Ybh bsWYggU]fY jUf]Y
Yb ZcbWh]cb Xi WmW`Y XY `UjU[Y( XY `U hU]``Y
XY W\Uf[YaYbh( Yh Xi XY[fs XY gU`Yhs XY `U
jU]ggY``Y*

GY XsdUggYn dUg `U eiUbh]hs XY XshYf[Ybh
bsWYggU]fY XUbg `Y WcadUfh]aYbh 7 UieiY`
WUg( XYg hfUWYg V`UbW\Yg ci XYg hUW\Yg
V`YihsYg dYijYbh UddUfUvhfY gif `Yg jYffYg
Yh gif `U jU]ggY``Y( WY ei] dYih dfcjceiYf
`U Wcffcg]cb Xi jYffY* E�ih]`]gUh]cb Wcbh]biY 
X�ibY eiUbh]hs hfcd s`YjsY Yb XshYf[Ybh 
dYih YbXcaaU[Yf `U aUW\]bY*

E�ih]`]gUh]cb XY XshYf[Ybh Yb hfcd ZU]V`Y 
eiUbh]hs dYih dfcjceiYf ib aUijU]g
bYhhcmU[Y( Yh XYg hfUWYg V`UbW\Yg
UddUfU]ggYbh XUbg `�YUi XifY* KsZsfYn)jcig 
Uil ]bghfiWh]cbg Xi ZUVf]WUbh Xi XshYf[Ybh
dcif d`ig X�]bZcfaUh]cbg* 

FSZ]YW``OUS Rb RlaS_US[a

;ddimYn gif `Y `ceiYh dcif cijf]f `Y
X]ghf]VihYif Yh jYfgYf `Y XshYf[Ybh* @YfaYn
`Y WcijYfW`Y Yh UddimYn XYggig ^igei�p WY 
ei�]` gY jYffci]`̀ Y Yb d`UWY* EY X]ghf]VihYif 
Xc]h uhfY fYad`] ]aasX]UhYaYbh UjUbh
�̀YlsWih]cb X�ib bcijYUi dfc[fUaaY* L] `U 
jU]ggY``Y Ygh hftg gU`Y( d`UWYn ib XshYf[Ybh
gidd`saYbhU]fY XUbg `Y WcadUfh]aYbh dcif
dfcXi]h XY dfs`UjU[Y*

89H9F<9BH

IaWYW`OaW\[ RS RlaS_US[a` ZWeaS`

E�ih]`]gUh]cb XY WYg dfcXi]hg Xc]h uhfY 
WcbZcfaY Uil ]bghfiWh]cbg Xi ZUVf]WUbh*

oj]hYn XY aYhhfY Xi XshYf[Ybh WcaV]bs
XUbg `Y WcadUfh]aYbh ]bhsf]Yif ci XUbg `Y
dUb]Yf p WcijYfhg*

EYg XshYf[Ybhg WcaV]bsg Wcbh]YbbYbh p `U
Zc]g Xi XshYf[Ybh( Xi `]ei]XY XY f]brU[Y( XYg
giVghUbWYg XY fYad`UWYaYbh Xi gY` Yh XYg
WcadcgUbhg gidd`saYbhU]fYg Yb ZcbWh]cb
Xi as`Ub[Y*

Gcig jcig fYWcaaUbXcbg X�sj]hYf `Yg 
XshYf[Ybhg WcaV]bsg dcif `Yg dfc[fUaaYg
Wcifhg* OYi]``Yn ih]`]gYf XYg XshYf[Ybhg Yb
dciXfY dcif XY hY`g dfc[fUaaYg*

L] jcig fYbWcbhfYn ib dfcV`taY `cfg XY
`�ih]`]gUh]cb XYg XshYf[Ybhg WcaV]bsg( 
jYi]``Yn WcbhUWhYf `Y ZUVf]WUbh*

EcfgeiY jcig UffuhYn X�ih]`]gYf XYg 
XshYf[Ybhg WcaV]bsg( UggifYn)jcig eiY `Yg
fs[`U[Yg XY `U XifYhs XY `�YUi Yh Xi `]ei]XY 
XY f]brU[Y gcbh Ui b]jYUi WcffYWh*

IaWYW`OaW\[ Rb YW^bWRS
RS _W[kOUS

EY `]ei]XY XY f]brU[Y dYfaYh XY gsW\Yf
`U jU]ggY``Y gUbg `U]ggYf XY hfUWYg b] XY
hUW\Yg* EY `]ei]XY XY f]brU[Y Ygh fYei]g
dcif `Yg ighYbg]`Yg gUbg hUW\Y Yh `Yg jYffYg
hfUbgdUfYbhg* EY `]ei]XY XY f]brU[Y Ygh
UihcaUh]eiYaYbh ih]`]gs `cfg Xi f]brU[Y
p W\UiX* L] `Yg fs[`U[Yg XY eiUbh]hs Xi
`]ei]XY XY f]brU[Y gcbh hfcd VUg( `Yg hfUWYg
V`UbW\Yg fYghYbh gif `U jU]ggY``Y( Yh Y``Y
b�Ygh b] gsW\sY b] `UjsY* L] `Yg fs[`U[Yg XY 
eiUbh]hs Xi `]ei]XY XY f]brU[Y gcbh s`Yjsg(
XYg hUW\Yg V`YihsYg UddUfU]ggYbh gif `Yg
jYffYg Yh gif `U jU]ggY``Y*
FSZ]YW``OUS Rb YW^bWRS RS

_W[kOUS Sa _lUYOUS

Icif fYad`]f `Y WcadUfh]aYbh Xi dfcXi]h XY
f]brU[Y( cijf]f `Y WcijYfW`Y Xi
WcadUfh]aYbh Xi dfcXi]h XY f]brU[Y*
KYad`]f `Y WcadUfh]aYbh XY dfcXi]h XY
f]brU[Y ^igei�Ui b]jYUi F;Q( di]g 
fYZYfaYf `Y WcijYfW`Y* OY]``Yn p bY dUg hfcd
fYad`]f `Y WcadUfh]aYbh Xi dfcXi]h XY
f]brU[Y Yh YggimYn `Yg sW`UVciggifYg*

GbWcSg YS` laO]S` QW'O]_m` ]\b_ Z\RWTWS_
YS [WcSOb Rb YW^bWRS RS _W[kOUS 4
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EY fs[`U[Y Xi b]jYUi XY `]ei]XY XY f]brU[Y
Yb ig]bY Ygh XY ~ 0 �*

L] `U jU]ggY``Y bY gtW\Y dUg WcffYWhYaYbh
ci g] Y``Y WcadcfhY XYg hUW\Yg( Ui[aYbhYn
`Y b]jYUi* L] `Yg hUW\Yg V`YiYg gY ZcfaYbh
gif jchfY jU]ggY``Y( VU]ggYn `Y b]jYUi*

BWcSOb 8\`S RS P_WYYO[a >[RWQOaSb_

- EY `]ei]XY XY
f]brU[Y b�Ygh dUg 

X]ghf]Vis

EYg jcmUbhg E?> I-)
5\ gcbh U``iasg*

. - XcgY Ygh
X]ghf]VisY

EYg jcmUbhg E?> I.)
5\ gcbh U``iasg*

/ . XcgYg gcbh
X]ghf]VisYg

EYg jcmUbhg E?>
-+.)5\ gcbh U``iasg*

0 / XcgYg gcbh
X]ghf]VisYg

EYg jcmUbhg E?> /\)
5\ gcbh U``iasg*

1 0 XcgYg gcbh
X]ghf]VisYg

EYg jcmUbhg E?> 2\)
5\ gcbh U``iasg*
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Icif cVhYb]f `Yg aY]̀ `Yifg fsgi`hUhg( gi]jYn
WYg X]fYWh]jYg XY W\Uf[YaYbh*

EY ZU]h XY W\Uf[Yf `Y `UjY)jU]ggY``Y
XcaYgh]eiY ^igei�p `U WUdUW]hs ]bX]eisY dUf 
`Y ZUVf]WUbh Wcbhf]ViYfU Uil sWcbca]Yg
X�sbYf[]Y Yh X�YUi*

EY dfs)f]brU[Y aUbiY` XYg Ufh]W`Yg XY
jU]ggY``Y YbhfUvbY ibY Ui[aYbhUh]cb XY `U
WcbgcaaUh]cb X�YUi Yh X�sbYf[]Y Yh b�Ygh 
dUg fYWcaaUbXs* Ocig dcijYn d`UWYf
`Yg hUggYg( `Yg jYffYg( `Yg jYffYg p d]YX( `Yg
dYh]hYg Ugg]YhhYg( `Yg Vc`g( YhW* XUbg `Y
dUb]Yf gidsf]Yif* G�UddimYn dUg `Yg jYffYg 
`cb[g `Yg ibg WcbhfY `Yg UihfYg( g]bcb ]`g bY
dYijYbh dUg fYghYf ghUV`Yg Yh dYijYbh uhfY
YbXcaaU[sg*
EcfgeiY jcig d`UWYn XYg jYffYg Yh XYg
[cVY`Yhg p `cb[ d]YX( UddimYn)`Yg WcbhfY `Y
VcfX Xi dUb]Yf ci `Y giddcfh Yh bcb WcbhfY
X�UihfYg cV^Yhg* 

I`UWYn hcig `Yg fsW]d]Ybhg hY`g eiY hUggYg(
jYffYg Yh WUggYfc`Yg XUbg `Y `UjY)jU]ggY``Y
UjYW `Yif cijYfhifY jYfg `Y VUg( g]bcb `�YUi 
dYih g�UWWiai`Yf gif `Yg cV^Yhg*

L�]` m U ib dUb]Yf p WcijYfhg XUbg `U 
aUW\]bY( ]̀  Ygh fYWcaaUbXs X�ih]`]gYf `Y 
dcfhY)WcijYfhg UZ]b X�cVhYb]f `Y aY]̀ `Yif 
fsgi`hUh*

I`UWYn hcig `Yg cV^Yhg XY [fUbXY hU]``Y
$WUggYfc`Yg( dcu`Yg( WcijYfW`Yg( Ugg]YhhYg(
Vc`g( YhW*% Yh hftg gU`Yg XUbg `Y WUg]Yf Xi
VUg*

EYg d`Uhg Yh `Yg WcijYfhg bY Xc]jYbh dUg
uhfY d`UWsg `Yg ibg Ui)XYggig XYg UihfYg*

5J9FH>GG9A9BH 4 OY]``Yn p bY dUg
YbhfUjYf `U fchUh]cb XYg VfUg []W`Yifg*

5J9FH>GG9A9BH 4;ggifYn)jcig
ei�Udftg Ujc]f W\Uf[s `U jU]ggY``Y( jcig 
b�YaduW\Yn dUg X�cijf]f `Y X]ghf]VihYif XY 
XshYf[Ybh*

FSQ\ZZO[ROaW\[`

?b`YjYn hcih fsg]Xi ]adcfhUbh gif `U
jU]ggY``Y UjUbh XY `U aYhhfY XUbg `U
aUW\]bY* >saUffYn `U aUW\]bY p d`Y]bY
W\Uf[Y*

GY gifW\Uf[Yn dUg `Yg h]fc]fg Yh bY
d`UWYn dUg `U jU]ggY``Y XUbg `Y
aUijU]g dUb]Yf*

5J9FH>GG9A9BH 4 Icif sj]hYf
hcihY V`YggifY( d`UWYn `Yg WcihYUil p `cb[
aUbW\Y Yh dc]bhig gif `Yg dUb]Yfg( UjYW
`Yifg dc]bhYg hcifbsYg jYfg `Y VUg ci
d`UWsYg \cf]ncbhU`YaYbh*

#FQ^YUb"ce`�bYUeb"
Ie``_bd"b�W\QR\U"U^"XQedUeb"
Dbp#prmmloqp#plkq#`lk¤rp#mlro#^j¦iflobo#i^#
`^m^ f̀q¦#ar#m^kfbo# prm¦ofbro/# Wlrp# mlrsbw#
jbqqob# slp# sboobp# bq#q^ppbp# a^kp# ibp#
prmmloqp/# Wlrp# mlrsbw# ^grpqbo# i^#e^rqbro# ab#
`bp# prmmloqp/# Ho¡`b# �# `bqqb# clk`qflk-# slrp#
mlrsbw# jbqqob# afcc¦obkqbp# q^fiibp# ab# sboobp#
plrp# `bp#prmmloqp/##
Ho¡`b#^ru#mi^pqfnrbp# o¦di^_ibp#bk#e^rqbro#
jlkq¦p# pro#ib# m^kfbo-# slrp# mlrsbw# rqfifpbo# slp#
prmmloqp# a^kp# . e^rqbrop# afcc¦obkqbp/# Eb# mirp-
slrp# mlrsbw# jbqqob# ab#ilkdrbp# clro`ebqqbp-#
`lrqb^ru-# bq# `rfii¥obp# pro# `bp#prmmloqp#ab#
j^kf¥ob#i^q¦o^ib#ab#ploqb#nr�fip#kb#_ilnrbkq#m^p#
ib#qlro#ab#i�e¦if`b/###
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6edbUc"SXQbWU]U^dc"TUc"`Q^YUbc"

FQ^YUb"Y^V�bYUeb"
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P"RNTOJGRO
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=TR JZ
UWTMWGRRK 2 _IT

9SYKSXOL .- e5

"XKQTS QK
RTJcQK#

3ZYT

"XKQTS QK
RTJcQK#

AZUKW -( ROS
@GUOJK
+( ROS >WbQG[GMK

B]UK JK
XGQKYb 2

>WTMWGRRK
XYGSJGWJ UTZW

QG [GOXXKQQK
STWRGQKRKSY
XGQOK ZYOQOXbK

VZTYOJOKSSKRKSY
G[KI JKX

ITSXTRRGYOTSX
JjbSKWMOK KY

JjKGZ WbJZOYKX&

5TS[OKSY
UTZW QG

[GOXXKQQK YWcX
XGQK&

>WTMWGRRK
3ZYT UTZW QG
[GOXXKQQK YWcX

XGQK&

5TS[OKSY UTZW
QG [GOXXKQQK

STWRGQKRKSY
XGQOK$ ZYOQOXbK

VZTYOJOKSSKRKSY
G[KI ZS

UWTMWGRRK UQZX
WGUOJK&

5TS[OKSY
UTZW QG

[GOXXKQQK
QbMcWKRKSY
XGQK KY ZS

QG[GMK
WGUOJK&

5TS[OKSY
UTZW

WOSIKW QG
[GOXXKQQK
VZK [TZX
UWb[T]K^
JK QG[KW

UQZX
YGWJ&

6KMWb JK
XGQKYb 2 <T]KS 8KG[] 8KG[] <KJOZR DT]GSY DT]GSY

h?ZGSYOYb JK
JbYKWMKSY 2
3 2 *- IR+
4 2 )- IR+i

3 3 3 3 3 %

6ZWbK JZ
UWTMWGRRK

"N'ROS# 2
(+2*- ()2-/ ()2*- % ()2-/ ((2-( ((2+( ((2)-

5TSXTRRGYOTS
bQKIYWOVZK

"PEN'I]IQK# 2
(&1*+ )&/(( )&,-( % )&/(( )&)(( (&/,( (&(*(

5TSXTRRGYOTS
JjKGZ "Q'I]IQK# 2

)*&( )/&* ))&1 % )/&* )*&( )*&, ,&-

f ;G JZWbK JZ UWTMWGRRK UKZY [GWOKW KS LTSIYOTS JK QG VZGSYOYb JK [GOXXKQQK$ JK QG
YKRUbWGYZWK JK QjKGZ$ JK QG YKRUbWGYZWK GRHOGSYK KY JKX LTSIYOTSX XZUUQbRKSYGOWKX
XbQKIYOTSSbKX&

f ;KX [GQKZWX OSJOVZbKX UTZW JKX UWTMWGRRKX GZYWKX VZK QK UWTMWGRRK bIT SK XTSY
LTZWSOKX VZj̀ YOYWK OSJOIGYOL&

f AO [TYWK RTJcQK JOXUTXK JjZS IGUYKZW JK YZWHOJOYb$ OQ KXY GQTWX JTYb JjZS >WTMWGRRK
GZYT ` QG UQGIK JjZS UWTMWGRRK OSYKSXOL&

f ;K UWTMWGRRK _IT KXY ITSaZ UTZW QK SKYYT]GMK STWRGQ JZ ITZ[KWY XGQK& 6GSX IK
JTRGOSK JjZYOQOXGYOTS$ OQ KXY QK UQZX KLLOIGIK KS YKWRKX JK ITSXTRRGYOTS JjbSKWMOK
KY JjKGZ$ KY OQ KXY ZYOQOXb UTZW b[GQZKW QG ITSLTWROYb JK QjGUUGWKOQ ITSLTWRbRKSY ` QG
QbMOXQGYOTS bITITSIKUYOTS JK QjC7&

f ;K SKYYT]GMK JK ITZ[KWY GZ XKOS JZ QG[K%[GOXXKQQK JjZS LT]KW ITSXTRRK MbSbWGQKRKSY
RTOSX JjbSKWMOK KY JjKGZ QTWXVZjOQ KXY ZYOQOXb$ UGW WGUUTWY GZ SKYYT]GMK ` QG RGOS Td QK
QG[K%[GOXXKQQK JZ LT]KW KXY ZYOQOXb XKQTS QKX ITSXOMSKX JZ ITSXYWZIYKZW&

f =jZYOQOXK^ VZK JZ JbYKWMKSY KS UTZJWK UTZW QKX UWTMWGRRKX ITZWYX&

f ;KX UWTMWGRRKX ITZWYX SK ITRUTWYKSY UGX JK XbINGMK&

f >TZW LGIOQOYKW QK XbINGMK$ STZX WKITRRGSJTSX JjTZ[WOW QbMcWKRKSY QG UTWYK ZSK LTOX QK
I]IQK YKWROSb&

f DTZX UTZ[K^ GIIbJKW ` QG HGXK JK JTSSbKX JZ UWTJZOY Td XTSY XYTIPbKX QKX
OSLTWRGYOTSX JK [TYWK RTJcQK KS XIGSSGSY QK ITJK ?@ JK QjbYOVZKYYK bSKWMbYOVZK&

.'*$.-1' # 6jGUWcX QKX WbMQKRKSYGYOTSX )().'*()( KY )(-1'*()($ QKX [GQKZWX JK
ITSXTRRGYOTS bSKWMbYOVZK JZ UWTMWGRRK _IT UKZ[KSY [GWOKW& 5K YGHQKGZ KXY JOXUTSOHQK
KS QOMSK G[KI QKX WbMQKRKSYGYOTSX *()1'*(** KY *()/'*(**&
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WcW(

+ ,

WW(

- .
WWW cW

c

+( <cihcb FUfW\Y+;ffuh

,( <cihcb XY gs`YWh]cb XY dfc[fUaaY

W( E?>g XY dfc[fUaaY

-( <cihcb XY XYa])W\Uf[Y

WW( >Ya])W\Uf[Y

.( <cihcb XY XsdUfh X]ZZsfs

WWW( E?>g X�UhhYbhY

Wc( CbX]WUhYif XY gY`

c( CbX]WUhYif X�U]XY Ui f]brU[Y

cW( CbX]WUhYif XY Z]b XY dfc[fUaaY

+( 6\ba\[ AO_QVS)5__na

;``iaYn `U aUW\]bY Yb UddimUbh gif `Y
Vcihcb FUfW\Y+;ffuh* EcfgeiY `U aUW\]bY
Ygh Yb aUfW\Y( `�]bX]WUhYif XY Z]b XY 
dfc[fUaaY $cW%  g�U``iaY*

,( 6\ba\[ RS `lYSQaW\[ RS ]_\U_OZZS

Ls`YWh]cbbYn ib dfc[fUaaY Uddfcdf]s dcif
jchfY

jU]ggY``Y Yb UddimUbh gif `Y Vcihcb
XY gs`YWh]cb XY dfc[fUaaY* EU E?>
XY dfc[fUaaY $W% WcffYgdcbXUbh Ui
dfc[fUaaY gs`YWh]cbbs g�U``iaY 
Yh `�]bX]WUhYif XY Z]b XY dfc[fUaaY 
$cW% g�shY]bh* EY dfc[fUaaY XsaUffY
UihcaUh]eiYaYbh `cfgeiY `U dcfhY Ygh
ZYfasY*

-( 6\ba\[ RS RSZW'QVO_US

;ddimYn gif `U hciW\Y >Ya])W\Uf[Y dcif
fsXi]fY `U XifsY X�ib dfc[fUaaY Yh U]bg] 
X]a]biYf jchfY WcbgcaaUh]cb X�sbYf[]Y Yh 
X�YUi* EcfgeiY `�cdh]cb XYa])W\Uf[Y Ygh 
gs`YWh]cbbsY( `Y jcmUbh EYX XY XYa])W\Uf[Y
$WW% g�U``iaY*

.( 6\ba\[ RS Rl]O_a RWTTl_l

HijfYn `U dcfhY Yh gs`YWh]cbbYn ib
bcijYUi dfc[fUaaY Yb ih]`]gUbh `Y
Vcihcb XY gs`YWh]cb XY dfc[fUaaY*

;dftg Ujc]f ZYfas `U dcfhY( `Y
bcijYUi dfc[fUaaY fYdfYbXfU `Y

Wcifg XY `�UbW]Yb dfc[fUaaY*

F9A5FEI9 4 HijfYn X�UVcfX 
`s[tfYaYbh `U dcfhY dcif UffuhYf ib
dfc[fUaaY UjUbh ei�]` bY gc]h hYfa]bs UZ]b 

;ddimYn gif `Y Vcihcb XY XsdUfh X]ZZsfs
dcif fYhUfXYf `Y XsaUffU[Y X�ib dfc[fUaaY 
XY /( 2 ci 5 \YifYg* ;ddimYn ibY Zc]g
dcif fYhUfXYf `�\YifY XY XsVih XY / \YifYg( 
XYil Zc]g dcif 2 \YifYg Yh hfc]g Zc]g dcif
5 \YifYg* ;ddimYn gif `Y Vcihcb XsdUfh
X]ZZsfs dcif acX]Z]Yf ci Ubbi`Yf `�\YifY 
XY XsaUffU[Y X]ZZsfs* EU E?> X�UhhYbhY 
$WWW% WcffYgdcbXUbh p `U XifsY X�UhhYbhY
fYghUbhY $/ \( 2 \( 5 \% gYfU U``iasY* L]
jcig shY][bYn `Y `UjY)jU]ggY``Y U`cfg eiY `Y
hYadcf]gUhYif Ygh UWh]js( `�\YifY XY XsdUfh
X]ZZsfs Ygh Ubbi`sY*

F9A5FEI9 4 L] jcig XsW]XYn
XY bY dUg XsaUffYf `Y dfc[fUaaY
gs`YWh]cbbs( jYi]``Yn Wcbgi`hYf `Yg gYWh]cbg
M ,?6;P54D;?> 6OE> @B?8B4==7 N 7D

M '>>E<4D;?> 6OE> @B?8B4==7 N#

F9A5FEI9 4 EcfgeiY `U eiUbh]hs XY
C7< 46?E5;CC4>D 7CD ;>CESC4>D7" <O;>6;54D7EB

X�UjYfh]ggYaYbh XY aUbeiY XY gY` $Wc%
g�U`̀ iaY dcif ]bX]eiYf eiY `Y fsgYfjc]f XY 
gY` Xc]h uhfY fYad ]̀*

F9A5FEI94 EcfgeiY `U eiUbh]hs
67 <;AE;67 67 B;>J487 7CD ;>CESC4>D7"

`�]bX]WUhYif X�UjYfh]ggYaYbh XY aUbeiY XY 
`]ei]XY XY f]brU[Y $c% g�U`̀ iaY dcif ]bX]eiYf 
eiY `Y fsgYfjc]f XY `]ei]XY XY f]brU[Y Xc]h
uhfY fYad`]*

A\RWTWQOaW\[ Rrb[ ]_\U_OZZS

Li]jYn `Yg shUdYg W])XYggcig dcif acX]Z]Yf
ib dfc[fUaaY Yb Wcifg XY ZcbWh]cbbYaYbh*



.-

X�sj]hYf `Yg Zi]hYg X�YUi*

5[[bYOaW\[ Rrb[ ]_\U_OZZS

Li]jYn `Yg shUdYg W])XYggcig dcif Ubbi`Yf
ib dfc[fUaaY Yb Wcifg XY ZcbWh]cbbYaYbh*

EcfgeiY `U dcfhY XY jchfY
aUW\]bY Ygh cijYfhY( `Y jcmUbh

WcffYgdcbXUbh Ui XYfb]Yf
dfc[fUaaY gs`YWh]cbbs g�sW`U]fY*

;ddimYn gif `Y Vcihcb XY gs`YWh]cb XY
dfc[fUaaY Yh aU]bhYbYn)`Y YbZcbWs dYbXUbh
/ gYWcbXYg* E�]bX]WUhYif XY Z]b XY dfc[fUaaY 
W`][bchY Yh ̀ Y jcmUbh Xi dfc[fUaaY g�shY]bh*

EY dfcWYggig X�sjUWiUh]cb XY `�YUi 
WcaaYbWY Udftg `U ZYfaYhifY XY `U dcfhY

XY `U aUW\]bY Yh gY dcifgi]h dYbXUbh
/, gYWcbXYg* Nb g][bU` gcbcfY fYhYbh]h

1 Zc]g `cfgei�ib dfc[fUaaY Ygh Ubbi`s Yh 
`�]bX]WUhYif XY Z]b XY dfc[fUaaY g�U``iaY*

ASaa_S YO ZOQVW[S V\_` aS[`W\[

E�]bX]WUhYif XY Z]b XY dfc[fUaaY g�U``iaY `cfgeiY `Y 
dfc[fUaaY XY `UjU[Y Ygh hYfa]bs* Nb g][bU` gcbcfY
fYhYbh]h s[U`YaYbh 1 Zc]g* Ocig dcijYn U`cfg shY]bXfY

jchfY `UjY)jU]ggY``Y Yb UddimUbh gif `Y Vcihcb
FUfW\Y+;ffuh*

>sVfUbW\Yn `U Z]W\Y Yh ZYfaYn `Y
fcV]bYh X�YUi*

F9A5FEI9 4 oj]hYn X�cijf]f `U dcfhY 
UjUbh `U Z]b Xi dfc[fUaaY*

F9A5FEI9 4 L] `U dcfhY Xi `UjY)
jU]ggY``Y Ygh cijYfhY ci Yb WUg XY WcidifY
XY WcifUbh dYbXUbh `Y `UjU[Y( `U aUW\]bY
fY`UbWY `Y dfc[fUaaY ibY Zc]g `U dcfhY
ZYfasY ci `Y WcifUbh fshUV`]*

F9A5FEI94 ?b WUg XY WcidifY XY
WcifUbh ci g] `U dcfhY XY `U aUW\]bY Ygh
cijYfhY dYbXUbh `Y gsW\U[Y( `Y dfc[fUaaY

gY hYfa]bY* OchfY aUW\]bY Ygh dfuhY dcif ib
UihfY dfc[fUaaY*

7\[a_oYS Rb `WU[OY `\[\_S

/?EB =?6; ;7B <7 >;F74E 6E C;8>4< C?>?B7"
gi]jYn `Yg shUdYg W])XYggcig 6

-* HijfYn `U dcfhY Yh UddimYn
g]ai`hUbsaYbh gif `Yg Vcihcbg Ifc[fUaaY
$.% Yh >Ya])W\Uf[Y $/% dYbXUbh / gYWcbXYg*

.* EcfgeiY `Y fs[`U[Y Xi gcb Ygh fYWcbbi( `Y
g][bU` gcbcfY saYh ib gcb `cb[ Yh `U
aUW\]bY

U ;597 <7 67B>;7B >;F74E BK8<K" 67 M 0$ N I M
0% N#

/* Icif X]a]biYf `Y b]jYUi gcbcfY( UddimYn
gif `Y Vcihcb Ifc[fUaaY $.%* Icif
Ui[aYbhYf `Y b]jYUi gcbcfY( UddimYn gif `Y
Vcihcb >Ya])W\Uf[Y $/%*

0* EcfgeiY `Y b]jYUi XY jc]l Ygh `Yg
jcmUbhg WcffYgdcbXUbhg ]bX]eisg XUbg `Y
hUV`YUi W])XYggcig g�U``iaYbh*

BWcSObe RS c\We
@SR`

+), - V 0 V 3 V

L, Q

L- Q Q

L. L L L

L/ Q Q Q Q

1* Icif YbfY[]ghfYf `Y b]jYUi gcbcfY
gs`YWh]cbbs( shY][bYn

`U aUW\]bY*

+7 >;F74E M 0$ N C;8>; 7 AE7 D?EC <7C C?>C
gcbh XsgUWh]jsg* EY fs[`U[Y X�ig]bY Ygh 
M 0% N#

A\RS RrlQ\[\ZWS Rrl[S_UWS

Icif UWh]jYf ci XsgUWh]jYf `Y acXY
X�sWcbca]Y X�sbYf[]Y( 

gi]jYn `Yg shUdYg gi]jUbhYg 6

-* HijfYn `U dcfhY Yh UddimYn
g]ai`hUbsaYbh gif `Yg Vcihcbg >Ya])
W\Uf[Y $/% Yh ;hhYbhY $0% dYbXUbh
/ gYWcbXYg*

.* ;dftg / gYWcbXYg( `U aUW\]bY UZZ]W\Y `Y
XYfb]Yf fs[`U[Y*

/* EcfgeiY `Y acXY sWcbca]Y X�sbYf[]Y



..

Ygh UWh]js( `Yg `YXg I-( I.( -+. g�U``iaYbh* 
>Ubg WY acXY( `Yg `ia]tfYg ]bhsf]YifYg
g�shY][bYbh 0 a]bihYg Udftg `�cijYfhifY 
XY `U dcfhY( Yh `U aUW\]bY g�shY]bh Udftg 
-1 a]bihYg X�]bUWh]j]hs UZ]b X�sWcbca]gYf 
`�sbYf[]Y* 

0* EcfgeiY `Y acXY sWcbca]Y X�sbYf[]Y
Ygh UWh]js( `Yg `YXg I-( I. g�U``iaYbh* L] `Y
acXY X�sWcbca]Y X�sbYf[]Y Ygh XsgUWh]js(
`Yg `ia]tfYg ]bhsf]YifYg gYfcbh U``iasYg
hUbh eiY `U dcfhY Ygh cijYfhY( Yh `�UddUfY]`
gYfU hci^cifg U``ias gUiZ g�]` Ygh shY]bh dUf
`�ih]`]gUhYif*

1* ohY][bYn `U aUW\]bY dcif YbfY[]ghfYf `Yg
fs[`U[Yg YZZYWhisg*

?b fs[`U[Y ig]bY( `Y acXY sWcbca]Y
X�sbYf[]Y Ygh UWh]js*

>[T\YSR ,(+ $`SY\[ YS Z\RmYS%

>[RWQOaSb_ @98 GaOaba RS YO ZOQVW[S

Kci[Y( Yb Wcbh]bi Nb dfc[fUaaY Ygh Yb Wcifg*

Kci[Y( W`][bchUbh ;bbi`Uh]cb X�ib dfc[fUaaY*

Kci[Y(
W`][bchYaYbh
fUd]XY

EU aUW\]bY dfsgYbhY ibY
UbcaU`]Y* LY fYdcfhYf p `U
gYWh]cb "5YS_aS Oba\ZOaW^bS
RS ]O[[S` Sa Q\[RbWaS i
aS[W_"(

OYfh( Yb Wcbh]bi @]b X�ib dfc[fUaaY*



./

B9HHCM5<9 9H 9BHF9H>9B
C` Ygh ]adcfhUbh XY bYhhcmYf jchfY `UjY)
jU]ggY``Y dcif UggifYf `U XifsY XY j]Y XY
`U aUW\]bY
;ggifYn)jcig eiY `Yg fs[`U[Yg
X�UXciW]ggYaYbh XY `�YUi $g] X]gdcb]V`Yg% 
gc]Ybh WcffYWhYaYbh ZU]hg Yh eiY `U eiUbh]hs
XY XshYf[Ybh gc]h cdh]aU`Y dcif dfsjYb]f
�̀UWWiai`Uh]cb Xi WU`WU]fY* KYad`]ggYn p 
bcijYUi `Y WcadUfh]aYbh p gY` `cfgeiY `Y
jcmUbh Xi WUdhYif XY gY` Ygh U``ias*

>Y `�\i]̀ Y Yh Xi WU`WU]fY dciffU]Ybh 
gY ZcfaYf XUbg `Y `UjY)jU]ggY``Y Ui
Z]` Xi hYadg* L] hY` Ygh `Y WUg 6

{ KYad`]ggYn `Y WcadUfh]aYbh p
XshYf[Ybh( aU]g bY W\Uf[Yn dUg XY
jU]ggY``Y* Ls`YWh]cbbYn ib dfc[fUaaY
ei] ZcbWh]cbbY p \UihY hYadsfUhifY( di]g
ZU]hYg hcifbYf `Y `UjY)jU]ggY``Y p j]XY* L]
jchfY `UjY)jU]ggY``Y b�Ygh hci^cifg dUg
giZZ]gUaaYbh dfcdfY( ih]`]gYn ib dfcXi]h
XY bYhhcmU[Y p `UjY)jU]ggY``Y*

{ Icif dfc`cb[Yf `U XifsY XY j]Y XY jchfY
`UjY)jU]ggY``Y( bYhhcmYn fs[i`]tfYaYbh
hcig `Yg ac]g jchfY aUW\]bY*

{ GYhhcmYn fs[i`]tfYaYbh `Yg ^c]bhg XY
`U dcfhY UjYW ib W\]ZZcb \ia]XY dcif
Yb`YjYf `Yg fsg]Xig UWWiai`sg ci `Yg
Wcfdg shfUb[Yfg*

;WYa_S`

GYhhcmYn `Yg Z]`hfYg Yh `Yg VfUg di`jsf]gUhYifg
Ui ac]bg ibY Zc]g dUf gYaU]bY* EcfgeiY
XYg XsW\Yhg U`]aYbhU]fYg fYghYbh gif `Yg
Z]`hfYg sdU]g Yh Z]bg( ]` Wcbj]Ybh XY fYh]fYf WYg
Z]`hfYg Yh XY `Yg bYhhcmYf gc][bYigYaYbh
gcig `Y fcV]bYh X�YUi*

O% F]Wfc @]`hfY P% Afcg Z]`hfY

Q% @]`hfY ashU``]eiY

- .

+ ,

O

Q

P

Icif Yb`YjYf Yh bYhhcmYf `U WcaV]bU]gcb
Xi Z]`hfY( hcifbYn WYhhY XYfb]tfY XUbg `Y
gYbg ]bjYfgY XYg U][i]̀ `Yg X�ibY acbhfY 
Yh fYh]fYn)`U Yb `U gci`YjUbh $+%* KYh]fYn `Y
[fcg Z]`hfY Xi a]Wfc Z]`hfY $,%* M]fYn `Y Z]`hfY
ashU``]eiY( di]g fYh]fYn)`Y $-%* K]bWYn `Y Z]`hfY
Yb ih]`]gUbh VYUiWcid X�YUi ^igei�p WY ei�]̀  
b�m U]h d`ig XY fsg]Xig* KYaYhhYn `Yg Z]`hfYg 
YbgYaV`Y* KYd`UWYn `�]bgYfh Xi Z]`hfY( Yh 
ZU]hYg)`Y d]jchYf XUbg `Y gYbg XYg U][i]``Yg
X�ibY acbhfY $.%*

{ G�ih]`]gYn ^UaU]g `Y `UjY)jU]ggY``Y gUbg
Z]`hfY*

{ NbY aUijU]gY X]gdcg]h]cb Xi Z]`hfY fsXi]h
`�YZZ]WUW]hs XY `UjU[Y*

{ Icif UggifYf `Y Vcb ZcbWh]cbbYaYbh
XY jchfY aUW\]bY( ]` ZUih bYhhcmYf
fs[i`]tfYaYbh `Yg Z]`hfYg*

6_O` ]bYcl_W`OaSb_`

;ggifYn)jcig eiY `Yg hfcig Xi di`jsf]gUhYif
bY gc]Ybh dUg cVghfisg Yh ei�UiWib XsW\Yh 
U`]aYbhU]fY ci Wcfdg shfUb[Yf bY gc]h Wc]bWs
Ui b]jYUi XYg VfUg di`jsf]gUhYifg* ?b WUg
X�cVghfiWh]cb XY WYg hfcig( fYh]fYn `Yg VfUg 
di`jsf]gUhYifg Yh bYhhcmYn)`Yg UjYW XY
`�YUi* Icif Yb`YjYf `Yg VfUg di`jsf]gUhYifg 
gidsf]Yifg( XsZU]fY `�sWfci Yb `Y [UfXUbh 
Yb d`UWY dUf gcb d]jchYaYbh XUbg `Y gYbg
XYg U][i]``Yg X�ibY acbhfY Yh Yb `Y h]fUbh 
jYfg `Y VUg* OY]``Yn p WY eiY `�sWfci gc]h 
dUfZU]hYaYbh gYffs `cfg Xi fYacbhU[Y Xi
VfUg di`jsf]gUhYif gidsf]Yif*



.0

D\Z]S RS cWRO[US

>Y [fcg fsg]Xig U`]aYbhU]fYg ci XYg cV^Yhg
shfUb[Yfg ei] b�cbh dUg shs WUdhifsg dUf 
`Yg Z]`hfYg dYijYbh V`ceiYf `U dcadY p YUil
igsYg* E�YUi XY f]brU[Y ghU[bYfU U`cfg Ui)
XYggig Xi Z]`hfY*

;jYfh]ggYaYbh 6 f]geiYg XY WcidifYg "

Ecfg Xi bYhhcmU[Y XY `U dcadY p YUi XYg
XsW\Yhg( ZU]hYg Yb gcfhY XY bY dUg jcig
V`YggYf UjYW XYg acfWYUil XY jYffY ci
UjYW XYg cV^Yhg hfUbW\Ubhg*

>Ubg WY WUg dfsW]g 6

+( >sVfUbW\Yn hci^cifg Yb dfYa]Yf
`�UddUfY]` XY `U gcifWY X�U ]̀aYbhUh]cb*

,( ?b`YjYn `Yg dUb]Yfg*

-( KYh]fYn `Yg Z]`hfYg*

.( oWcdYn `�YUi( g] VYgc]b( p `�U]XY X�ibY
sdcb[Y*

/(=cbhfx`Yn `U gifZUWY( di]g fYh]fYn `Yg Wcfdg
shfUb[Yfg*

0( CbghU``Yn `Yg Z]̀ hfYg

1( Ks]bhfcXi]gYn `Yg dUb]Yfg*
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>sZU]``UbWY aUW\]bY
X�YbhfsY X�YUi

;ggifYn)jcig eiY `Y fcV]bYh X�YbhfsY X�YUi 
Ygh cijYfh Yh eiY `�YUi g�sWci`Y*

LsdUfYn `Y himUi Xi fcV]bYh Yh bYhhcmYn `Y
Z]`hfY Xi himUi*

=cbhUWhYn `Y gYfj]WY X�YbhfYh]Yb g] `�YffYif 
dYfg]ghY*

>sZU]``UbWY XY
dfYgg]cb aUW\]bY

=cbhUWhYn `Y gYfj]WY X�YbhfYh]Yb*

;ff]jsY X�YUi 
Wcbh]biY

@YfaYn `Y fcV]bYh Yh WcbhUWhYn `Y gYfj]WY
X�YbhfYh]Yb*

CbWUdUW]hs p sjUWiYf
`�YUi

EY himUi X�sjUWiUh]cb X�YUi Yh `Yg Z]`hfYg 
dYijYbh uhfY VciW\sg*

;bbi`Yn `Y dfc[fUaaY*

L] `�YffYif dYfg]ghY( WcbhUWhYn `Y gYfj]WY 
X�YbhfYh]Yb*

=cbhUWhYn `Y gYfj]WY X�YbhfYh]Yb*

=\UiZZU[Y XsZU]``Ubh =cbhUWhYn `Y gYfj]WY X�YbhfYh]Yb*

>sVcfXYaYbh X�YUi

>sVfUbW\Yn `�UddUfY]` Yh ZYfaYn `Y fcV]bYh*

=cbhUWhYn `Y gYfj]WY X#YbhfYh]Yb*

=UfhY s`YWhfcb]eiY
XsZYWhiYigY =cbhUWhYn `Y gYfj]WY X#YbhfYh]Yb*

LifW\UiZZY =cbhUWhYn `Y gYfj]WY X�YbhfYh]Yb*

=UdhYif XY W\UiZZU[Y
XsZU]``Ubh =cbhUWhYn `Y gYfj]WY X�YbhfYh]Yb*

>sZU]``UbWY \UihY
hYbg]cb =cbhUWhYn `Y gYfj]WY X�YbhfYh]Yb*

>sZU]``UbWY VUggY
hYbg]cb

=cbhUWhYn `Y gYfj]WY X#YbhfYh]Yb*
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EYg dfcWsXifYg X�]bghU`̀ Uh]cb Yh XY fsdUfUh]cbg Xc]jYbh hci^cifg uhfY YZZYWhisYg dUf ib 
dfcZYgg]cbbY` U[fss Xi gYfj]WY YbhfYh]Yb( UZ]b X�sj]hYf X�sjYbhiY`g f]geiYg* EY 
WcbghfiWhYif XsW`]bY hcihY fYgdcbgUV] ]̀hs dcif hcig XcaaU[Yg fsgi`hUbh XY dfcWsXifYg
YZZYWhisYg dUf XYg dYfgcbbYg bcb U[fssYg* EYg fsdUfUh]cbg Xc]jYbh uhfY YZZYWhisYg
ib]eiYaYbh dUf XYg hYW\b]W]Ybg* Ecfgei�ib WcadcgUbh Xc]h uhfY W\Ub[s( UggifYn)jcig 
eiY `Yg d]tWYg XshUW\sYg X�cf][]bY gc]Ybh ih]`]gsYg*

>Y aUijU]gYg fsdUfUh]cbg ci `U bcb)ih]`]gUh]cb XY d]tWYg XshUW\sYg X�cf][]bY dYijYbh 
dfcjceiYf XY Wcbg]XsfUV`Yg Xs[qhg Yh `�ih]`]gUhYif g�YldcgY p ib f]geiY Wcbg]XsfUV`Y*

EYg ]bZcfaUh]cbg dcif WcbhUWhYf `Y gYfj]WY W`]Ybh gY hfcijYbh Ui Xcg XY WY XcWiaYbh*

>�Udftg `�cfXfY X�sWcWcbWYdh]cb WcffYgdcbXUbh( `Yg d]tWYg XshUW\sYg X�cf][]bY Yh fY`Uh]jY 
Ui ZcbWh]cbbYaYbh dYijYbh uhfY cVhYbiYg dYbXUbh Ui ac]bg X]l Ubg p WcadhYf XY `U XUhY
XY WcaaYfW]U`]gUh]cb XY jchfY UddUfY]` XUbg `�?gdUWY sWcbca]eiY YifcdsYb*

BU"`b_WbQ]]U"^U"T�]QbbU"`Qc"
( W¦ofcfbw#nrb#i^#mofpb#ab#`lro^kq#bpq#_o^k`e¦b/
( W¦ofcfbw#ibp#crpf_ibp#ab#slqob#fkpq^ii^qflk/
( W¦ofcfbw#nrb#ib#ol_fkbq#a�^oofs¦b#a�b^r#bpq#lrsboq/
( W¦ofcfbw#nrb#slrp#^sbw#cboj¦#i^#mloqb#ar#i^sb#s^fppbiib/
( W¦ofcfbw#nrb#slrp#^sbw#¦qbfkq#ib#i^sb#s^fppbiib#bk#^mmrv^kq#pro#i^#qlr`eb#N^o`eb0Boo§q/
( W¦ofcfbw#nrb#ibp#cfiqobp#a�^oofs¦b#a�b^r#bq#ibp#cfiqobp#ar#i^sb#s^fppbiib#kb#plkq#m^p#_lr`e¦p/

?\"bUcdU"TUc"b�cYTec"TU"T�dUbWU^d"TQ^c"\U"S_]`QbdY]U^d"�"T�dUbWU^d"4"
Wlrp#^sbw#fkqolarfq#ib#a¦qbodbkq#^ilop#nrb#ib#`ljm^oqfjbkq#¦q^fq#erjfab/#Cfbk#s¦ofcfbo#nrb#ib#
`ljm^oqfjbkq#bpq#pb`#^s^kq#ab#jbqqob#i^#ibppfsb/##

?\"bUcdU"TU"\mUQe"�"\mY^d�bYUeb"Te"\QfU"fQYccU\\U"�"\Q"VY^"Te"`b_WbQ]]U"
( Mb#qrv^r#ab#sfa^kdb#bpq#_lr`e¦#lr#mif¦/
( Mbp#cfiqobp#fkq¦ofbrop#plkq#_lr`e¦p/
( Mb#moldo^jjb#k�bpq#m^p#bk`lob#qbojfk¦/

BU"\QfU"fQYccU\\U"cmQbb�dU"`U^TQ^d"e^U"_`�bQdY_^"TU"\QfQWU"
( Q^kkb#ab#`lro^kq/
( Dlrmrob#a�^oofs¦b#a�b^r/
( Qoldo^jjb#bk#jlab#prpmbkar/

9Uc"RbeYdc"TU"fQYccU\\U"bU]e�U"Ud"TUc"S_e`c"cU"V_^d"U^dU^TbU"`U^TQ^d"e^U"_`�bQdY_^"TU"\QfQWU"
( M^#s^fppbiib#k�bpq#m^p#fkpq^ii¦b#`loob`qbjbkq/
( Mb#_o^p#ab#i^s^db#ebroqb#i^#s^fppbiib/

?\"bUcdU"TUc"b�cYTec"TmQ\Y]U^dc"ceb"\Q"fQYccU\\U"
( M^# s^fppbiib# bpq# j^i# fkpq^ii¦b# a^kp# ib# i^sb# s^fppbiib#=# i�b^r# ^pmbod¦b# m^o# ibp# _o^p# ab# i^s^db

k�^qqbfkq#m^p#ibp#bkaolfqp#j^i#i^s¦p/
( Mb#m^kfbo#bpq#qolm#`e^od¦/
( M^#s^fppbiib#pb#qlr`eb/
( Rr^kqfq¦#ab#a¦qbodbkq#fkprccfp^kqb/
( Qoldo^jjb#p¦ib`qflkk¦#fk^a^mq¦-#qbjm¦o^qrob#m^p#^ppbw#e^rqb/
( Co^p#ab#i^s^db#_lr`e¦#m^o#abp#o¦pfarp#a�^ifjbkqp/
( Gfiqobp#fkq¦ofbrop#_lr`e¦p/
( Gfiqobp#j^i#mlpfqflkk¦p/
( Qljmb#ab#sfa^kdb#_lr`e¦b/



/)

Fb�cU^SU"TU"dQSXUc"R\Q^SXUc"ceb"\Q"fQYccU\\U"
( Rr^kqfq¦#ab#a¦qbodbkq#fkprccfp^kqb/
( S¦di^db#ar#alpbro#ab#molarfq#ab#ofk¤^db#qolm#c^f_ib/
( B_pbk`b#ab#pbi#o¦d¦k¦o^kq#j^ido¦#ib#cloq#abdo¦#ab#arobq¦#ab#i�b^r/
( S¦di^db#ab#i�^alr`fppbro#qolm#c^f_ib/
( Dlrsbo`ib#ar#`ljm^oqfjbkq#�#pbi#j î#cboj¦/

BQ"fQYccU\\U"^U"c�SXU"`Qc"
( Qoldo^jjb#p^kp#p¦`e^db#p¦ib`qflkk¦/
( S¦di^db#ar#alpbro#ab#molarfq#ab#ofk¤^db#qolm#c^f_ib/
( W^fppbiib#obqfo¦b#qolm#o^mfabjbkq#ar#i^sb#s^fppbiib/

Fb�cU^SU"TU"dQSXUc"TU"b_eY\\U"ceb"\Q"fQYccU\\U"
( W^fppbiib#bk#^`fbo#fkluva^_ib#ab#j^rs^fpb#nr^ifq¦/
( Ubkbro#bk#pbi#ab#i�b^r#ab#i^s^db#¦ibs¦b/
( Dlrsbo`ib#ar#`ljm^oqfjbkq#�#pbi#j^i#cboj¦/
( Uolm#ab#pbi#fkqolarfq#a^kp#ib#i^sb#s^fppbiib#^r#jljbkq#ar#objmifpp^db/#Er#pbi#^#a¦_loa¦#a^kp#i^

`rsb/
( Nfpb#�#i #̂qboob#a¦cb`qrbrpb/

M^#mloqb#kb#pb#cbojb#m^p#lr#kb#p�lrsob#m^p#`loob`qbjbkq#

. W¦ofcfbw#nrb#ib#mlfap#ab#i^#`lkqob.mloqb#bpq#`loob`q/#)slfo#pro#ib#p`e¦j^#a�^ppbj_i^db*/

. W¦ofcfobw#i^#qbkpflk#ar#obpploq#ab#i^#mloqb#bpq#`loob`qb#)slfo#pro#ib#p`e¦j^#a�^ppbj_i^db*/

<eeZaZo#aZ#hZgk^XZ#Veg�h#kZciZ#h^#aZ#egdWa�bZ#eZgh^hiZ#Veg�h#aZh#Xdcig�aZh#dj#Zc#XVh#YZ#idji#
Ynh[dcXi^dccZbZci#cdc#Y�Xg^i#X^*YZhhjh+#
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