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Y^VWRhiZ eVfV_V`s VjiSg i^g dY\XUZg lfTh\g	 MqiZ aedfZUiZ
bV Z_aZiV``ZjiZUiZ q`V iV iZlb^_R e`ZdbZ_iTaViV i\g hjh_ZjTg
a^_fd_jaRinb	

@Ys ]V WfZUiZ h\aVbi^_Sg e`\fdkdfUZg X^V i\b VhkR`Z^V	 CV
XbnfUhZiZ iV Y^RkdfV aSf\ i\g _V^bdrfX^Vg hVg hjh_ZjTg	
@eUh\g hVg YZUlbdjaZ WTaV efdg WTaV� esg efSeZ^ bV
fj]aU[ZiZ	 <jiq ZUbV^ ed`r Ve`q	

Lidjg eUbV_Zg ]V WfZUiZ ed``R hjb\]^haSbV kVX\iR _V^ i^aSg
fr]a^h\g	 :`V Yd_^aRhi\_Vb hid Y^_q aVg ZfXVhiTf^d
aVXZ^f^_Tg	

EV^ hZ eZfUeinh\ edj eVfdjh^VhiZU _RediZ a^V W`RW\� ZYs
]V WfZUiZ e`\fdkdfUZg� aZ ed^d ifqed aedfZUiZ bV
Vbi^aZineUhZiZ aqbd^�Zg� hVg i^g a^_fSg W`RWZg	

8bVg `ZeidaZfTg eUbV_Vg eZf^ZldaSbnb hVg Wd\]R� bV
WfZUiZ XfTXdfV Vjiq edj mRlbZiZ	

EV^ isfV _V`T qfZc\	
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Kr]a^h\ i\g V_d`dj]UVg `Z^idjfX^sb ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

47KADG KLG ;BIAC ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

Kr]a^h\ idj X_f^` ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

(=ALGMI;89 ���������� ��� � � � � � � � � � � � � � � � � � � � � � � � � � 

Kr]a^h\ �)*1.�.,%) 
�	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

�MLRD9LG KSKL?D9 HIG;I9DD5LQE ��� � � � � � � � � � � � � � � 

Kr]a^h\ efdXfRaaVidg 
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?^VWRhiZ eVfV_V`s efdhZ_i^_R VjiSg i^g dY\XUZg
lfTh\g	 Gqbd iqiZ aedfZUiZ bV lZ^f^hiZUiZ i\ hjh_ZjT
hUXdjfV _V^ hnhiR	

Oj`RciZ _V`R i^g dY\XUZg lfTh\g _V^ hjbVfad`qX\h\g	
LZ eZfUeinh\ edj eVfVlnfThZiZ i\ hjh_ZjT hZ
_Red^db R``d� YshiZ aV[U _V^ i^g dY\XUZg	

GZiR i\b VkVUfZh\ Veq i\ hjh_ZjVhUV� Z`SXciZ i\
hjh_ZjT	 LZ eZfUeinh\ [\a^Rg _ViR i\ aZiVkdfR YZb
Ze^ifSeZiV^ bV hjbYShZiZ i\ hjh_ZjT	

Gqbd SbVg VYZ^drldg ZX_ViVhiRi\g Ze^ifSeZiV^ bV
hjbYShZ^ i\ hjh_ZjT	 LZ eZfUeinh\ [\a^sb edj
dkZU`dbiV^ hZ `R]dg hrbYZh\� YZb SlZiZ _VbSbV
Y^_VUnaV ZXXr\h\g	

JfdhSciZ eVfV_V`s i^g Z^Y^_Sg dY\XUZg ided]Si\h\g	

<jiT \ hjh_ZjT efddfU[ZiV^ aqbd X^V i\b d^_^V_T
lfTh\	 Pf\h^aded^ZUiZ i\ hjh_ZjT Ved_`Z^hi^_R X^V i\b
eVfVh_ZjT kVX\isb _V^ edisb	

B hjh_ZjT YZb Ze^ifSeZiV^ bV iZ]ZU ediS hZ `Z^idjfXUV
Veq ZbT`^_Zg _V^ eV^Y^R lnfUg Ze^iTf\h\�

� qiVb YZ WfUh_dbiV^ hZ _V`T kjh^_T T ebZjaVi^_T
_ViRhiVh\ T

� qiVb idjg `reZ^ \ Xbsh\ _V^ \ ZaeZ^fUV� bV
lZ^fU[dbiV^ i\ hjh_ZjT hnhiR _V^ hUXdjfV	

G\b VkTbZiZ ediS bV eVU[djb iV eV^Y^R aZ i\
hjh_ZjT	

-IAE L?E
LGHG@6L?K?

#?DA6J D=L9NGI5J

$C=BLIAB7 KSE<=K?

0GHG@6L?K? B9A KSE<=K?

1HG<=8F=AJ ;A9 L?
<AB7 K9J
9KN5C=A9



�

EUbYjbdg ZX_VjaRinb�
G\b V_djaeThZiZ ediS i^g _VjiSg Ze^kRbZ^Zg inb
hjh_Zjsb ]SfaVbh\g _V^ aVXZ^fSaVidg	 G\b
V_djaeThZiZ ediS i^g [ZhiSg ZhniZf^_Sg Ze^kRbZ^Zg
idj lsfdj aVXZ^fSaVidg _V^ iV ]ZfaVbi^_R hid^lZUV	
<bdUciZ efdhZ_i^_R i\b eqfiV idj lsfdj
aVXZ^fSaVidg	 GedfZU bV ZcS`]Z^ _Vjiqg Viaqg	
EfViRiZ iV a^_fR eV^Y^R eRbidiZ aV_f^R	

EUbYjbdg ejf_VX^Rg�
G\b ided]ZiZUiZ ediS Zrk`Z_iV Vbi^_ZUaZbV aShV hid
lsfd aVXZ^fSaVidg	

G\b VbdUXZiZ ediS i\b eqfiV idj lsfdj
aVXZ^fSaVidg� qiVb Y\a^djfXZUiV^ _Vebqg aShV hi\
hjh_ZjT	 <eZbZfXded^ThiZ i\ hjh_ZjT	 <kV^fShiZ id
k^g Veq i\b efU[V T _ViZWRhiZ
cZW^YshiZ i\b VhkR`Z^V
hid _^Wsi^d inb VhkV`Z^sb	

EUbYjbdg WfVlj_j_`saVidg�
G\ aVX_sbZiZ ediS iV _V`sY^V hrbYZh\g inb
\`Z_if^_sb hjh_Zjsb hi\ [ZhiT eqfiV idj lsfdj
aVXZ^fSaVidg	 B aqbnh\ inb _V`nYUnb aedfZU bV
`^shZ^	

EUbYjbdg ZX_VjaRinb�
G\b eVfVh_ZjR[ZiZ kVX\iR aZ aZXR`Zg edhqi\iZg
YjbVisb d^bdebZjaVisY\ edisb	 I^ ViadU idj
d^bdebZraVidg aedfdrb bV VbVk`Zlidrb aShV hid
lsfd aVXZ^fSaVidg	 Pf\h^aded^ZUiZ aqbd a^_fSg
edhqi\iZg Veq YjbViR d^bdebZjaVisY\ ediR _V^
VbdUXZiZ efdhZ_i^_R i\b eqfiV idj lsfdj
aVXZ^fSaVidg	

EUbYjbdg ZX_VjaRinb�
G\b VedaV_frbZiZ iV _VjiR ZcVfiTaViV ediS lnfUg
e^RhifZg Veq i\ hjh_ZjT	

EUbYjbdg hdWVfTg W`RW\g i\g jXZUVg�
G\ lf\h^aded^ZUiZ ediS i\ hjh_ZjT� qiVb \ eqfiV idj
lsfdj aVXZ^fSaVidg T \ ih^adrlV i\g eqfiVg Sldjb
jedhiZU [\a^R	 8ih^ aedfZU bV ZcS`]Z^ ZbSfXZ^V
a^_fd_jaRinb	 Pf\h^aded^ThiZ i\ hjh_ZjT� Vkdr
efsiV i\b Ze^h_ZjRhZiZ	

EUbYjbdg hdWVfTg W`RW\g i\g jXZUVg�
LZ eZfUeinh\ VbZeVf_drg _V]Vf^hadr aedfZU bV
h_djf^RhZ^ _V^ bV ifjeThZ^ \ Ze^kRbZ^V i\g hjh_ZjTg
aZ id eSfVhaV idj lfqbdj	 8ih^ aedfZU bV ZcS`]Z^
ZbSfXZ^V a^_fd_jaRinb	 EV]VfU[ZiZ i\ hjh_ZjT iV_i^_R	
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EUbYjbdg \`Z_ifde`\cUVg�
G\b VkV^fShZiZ ediS id eZfUW`\aV	 B hjh_ZjT
`Z^idjfXZU aZ jm\`T iRh\	

EUbYjbdg hdWVfTg W`RW\g i\g jXZUVg�
G\b VkV^fShZiZ ediS id eZfUW`\aV	 Md eZfUW`\aV
efdhiViZrZ^ Veq i\b ScdYd i\g ZbSfXZ^Vg
a^_fd_jaRinb	

EUbYjbdg WfVlj_j_`saVidg�
G\b Z_]SiZiZ i\ hjh_ZjT ediS hZ aZXR`\ [Shi\ _V^
jXfVhUV	

EUbYjbdg \`Z_ifde`\cUVg�
I^ V_ViR``\`Zg Ze^h_ZjSg ZUbV^ Ze^_UbYjbZg	 Gqbd SbVg
iZlb^_qg idj iaTaVidg Zcje\fSi\h\g eZ`Visb�
Z_eV^YZjaSbdg Veq ZaRg� Ze^ifSeZiV^ bV Z_iZ`ShZ^ i^g
Ze^h_ZjSg _V^ bV Vbi^_ViVhiThZ^ iV lV`VhaSbV _V`sY^V
hrbYZh\g	

G\b VbdUXZiZ ediS id eZfUW`\aV	 B hjh_ZjT `Z^idjfXZU
aZ jm\`T iRh\	 Md eZfUW`\aV efdhiViZrZ^ Veq i\b
ScdYd i\g ZbSfXZ^Vg a^_fd_jaRinb	

@Rb \ hjh_ZjT SlZ^ W`RW\� _ViZWRhiZ
cZW^YshiZ i\b
VbiUhid^l\ VhkR`Z^V hid _^Wsi^d inb VhkV`Z^sb T
ifVWTciZ id k^g Veq i\b efU[V	 EV`ShiZ i\b je\fZhUV
iZlb^_Tg Zcje\fSi\h\g eZ`Visb	

EUbYjbdg ejf_VX^Rg�
Pf\h^aded^ZUiZ id kdrfbd a^_fd_jaRinb aqbd X^V i\b
eVfVh_ZjT ifdkUanb� edj ZUbV^ _ViR``\`V X^V
_ViVbR`nh\	 7``Zg lfThZ^g aedfdrb bV _ViVhidrb
Ze^_UbYjbZg _V^ bV efd_V`Shdjb [\a^Sg	
>^V eVfRYZ^XaV aedfdrb bV VbVk`Zlidrb d^ [ZhiSg
eVbiqk`Zg� iV [ZhiR hV_dj`R_^V aZ heqfdjg _V^
Y\a\if^V_R V_qaV _V^ aZiR Veq sfZg	

EUbYjbdg ifVjaVi^hadr�
MV h_Zr\ Veq edfhZ`Rb\ _V^ _ZfVa^_q j`^_q aedfZU bV
Sldjb ed`r a^_fSg ifreZg hi^g `VWSg _V^ hiV _VeR_^V	
JUhn Veq VjiSg i^g ifreZg jeRflZ^ SbVg _Zbqg
lsfdg	 B jXfVhUV edj SlZ^ Z^hlnfThZ^ hidb _Zbq
lsfd aedfZU bV heRhZ^ iV h_Zr\	
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G\ lf\h^aded^ZUiZ ediS h_Zr\� iV dedUV ZUbV^
V_ViR``\`V X^V iV a^_fd_raViV	

EUbYjbdg ZX_VjaRinb�
MV _VjiR kVX\iR aedfdrb bV [ZhiRbdjb iV h_Zr\	
<edaV_frbZiZ iV h_Zr\ T iV ZcVfiTaViV Veq id lsfd
aVXZ^fSaVidg eRbidiZ aZ a^V e^RhifV	

EUbYjbdg ejf_VX^Rg�
G\ fj]aU[ZiZ ediS a^V ed`r jm\`T WV]aUYV ^hlrdg T
ed`r jm\`q lfqbd a^_fd_jaRinb	 MV ifqk^aV aedfdrb
bV VbVk`Zlidrb _V^ bV _ViVhifSmdjb i\ hjh_ZjT	
<_d`dj]ThiZ iV hid^lZUV edj VbVkSfdbiV^ hZ VjiSg i^g
dY\XUZg lfTh\g	

EUbYjbdg ejf_VX^Rg�
G\ [ZhiVUbZiZ ediS kVX\iR aShV hZ hjh_ZjVhUZg X^V
i\ Y^ViTf\h\ i\g ]Zfad_fVhUVg	

G\ [ZhiVUbZiZ ediS lnfUg Ze^iTf\h\ ifqk^aV hZ
YdlZUV Veq e`Vhi^_q� lVfiU T R``V Zrk`Z_iV j`^_R	

EUbYjbdg ZX_VjaRinb�
LZ VZfdhiZXsg _`Z^haSbV ifqk^aV aedfZU bV h_RhZ^ \
hjh_ZjVhUV	 JfdhSciZ iV hid^lZUV eRbn hi\
hjh_ZjVhUV	 <edaV_frbZiZ iV kVX\iR eRbidiZ aZ
e^RhifZg	

EUbYjbdg [ZaViUhaVidg�
EViR id [ShiVaV jXfsb aedfZU bV efd_rmZ^ a^V
Ze^WfRYjbh\ WfVhadr	 <jiq h\aVUbZ^� qi^ ]Zfad_fVhUV
WfVhadr Ze^ijXlRbZiV^� lnfUg bV VbZWVUbdjb d^
lVfV_i\f^hi^_Sg kjhV`UYZg Viadr	 9Y\ \ eVfVa^_fT
Yqb\h\ idj YdlZUdj aedfZU bV dY\XThZ^ hZ cVkb^_T
jeZflZU`^h\ _V^ hZ e^ih^`UhaViV idj _Vjidr jXfdr	
EViR id [ShiVaV inb jXfsb ided]ZiZUiZ eRbidiZ aShV
hid YdlZUd SbV _djiR`^	 8ih^ VedkZrXZiZ i\b
Ze^WfRYjbh\ idj WfVhadr	
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EUbYjbdg S_f\c\g�
G\ [ZhiVUbZiZ ediS ediR _V^ R``V ifqk^aV hZ
Zfa\i^_R _`Z^hiR YdlZUV	

G\ [ZhiVUbZiZ ediS d^bdebZjaVisY\ ediR hZ ed`r
jm\`T ]Zfad_fVhUV	

EUbYjbdg ZX_VjaRinb�
G\ [ZhiVUbZiZ ediS WfZk^_Sg ifdkSg aShV hZ _`Z^hiR
YdlZUV	 <edaV_frbZiZ eRbidiZ id _VeR_^ T id
]T`Vhifd	
GZiR id [ShiVaV _djbRiZ T VbV_ViZrZiZ eRbidiZ _V`R	
8ih^ _ViVbSaZiV^ \ ]Zfaqi\iV dad^qadfkV	
@`SXlZiZ i\ ]Zfad_fVhUV� efdidr YshZiZ i\b ifdkT
hid eV^YU	

EUbYjbdg ZX_VjaRinb�
G\ aVXZ^fZrZiZ ediS iV VjXR hid _S`jkdg	 G\
[ZhiVUbZiZ ediS hk^lidWfVhaSbV VjXR	 <jiR aedfdrb
bV h_Rhdjb cVkb^_R ZeUh\g _V^ aZiR i\ `Z^idjfXUV
a^_fd_jaRinb	 <jiq ^hlrZ^ ZeUh\g _V^ X^V iV
dhifV_dZ^YT	
LiV VjXR aRi^V T hiV VjXR edhS efSeZ^ efsiV bV
ifjeThZiZ idb _fq_d	

LZ ifqk^aV aZ h_`\fq _S`jkdg T eSihV� qeng
e	l	�aT`V� bidaRiZg� eViRiZg T `dj_Rb^_V� ZUbV^
YjbViqb bV h_RhZ^ id _S`jkdg T \ eSihV	 Jf^b id
[ShiVaV ifjeThiZ id _S`jkdg T i\b eSihV	

EUbYjbdg ejf_VX^Rg�
G\b c\fVUbZiZ ediS iV ifqk^aV hid kdrfbd
a^_fd_jaRinb	

EUbYjbdg ejf_VX^Rg�
G\ cZeVXsbZiZ T a\ [ZhiVUbZiZ iV ifqk^aV aZ a^_fT
eZf^Z_i^_qi\iV bZfdr� qeng e	l	 mnaU� aZ ed`r jm\`T
WV]aUYV ^hlrdg T X^V ed`r lfqbd	

EUbYjbdg ejf_VX^Rg�
G\ [ZhiVUbZiZ ediS aqbd idj id `RY^ kVX\idr hid
kdrfbd a^_fd_jaRinb	

�I=NAB6J LIGN6J

0IRNAD9 D= B6CMNGJ 7
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G\ lrbZiZ ediS bZfq aShV hid [Zhiq lsfd
aVXZ^fSaVidg	 ?^VkdfZi^_R Y\a^djfXdrbiV^ jYfViadU	
GZ i\b V``VXT i\g ]Zfad_fVhUVg aedfdrb bV
efd_rmdjb [\a^Sg hi\b _ZfVa^_T e`R_V idj eRidj	

<kThiZ id lsfd aVXZ^fSaVidg bV _fjshZ^ aqbd�
qiVb�ZUbV^ _`Z^hiqg	 G\ aVX_sbZiZ iUediV hi\b eqfiV
i\g hjh_ZjTg	 <_qaV _V^ qiVb \ eqfiV ZUbV^ Vbd^liT�
Shin _V^ `UXd� aedfdrb bV lV`Rhdjb aZ id eSfVhaV
idj lfqbdj d^ XZ^idb^_Sg efdhqmZ^g inb bidj`Ve^sb	

@Rb \ ih^adrlV hiZXVbdedU\h\g ZUbV^ ed`r `ZfnaSb\�
YZb _`ZUbZ^ e`Sdb hnhiR \ eqfiV i\g hjh_ZjTg _ViR
i\ `Z^idjfXUV	 I^ XZ^idb^_Sg efdhqmZ^g inb bidj`Ve^sb
aedfdrb bV lV`Rhdjb	 ?^Vi\fZUiZ i\b ih^adrlV
hiZXVbdedU\h\g eRbidiZ _V]VfT	

CSiZiZ id kdrfbd a^_fd_jaRinb hZ `Z^idjfXUV
aqbd�aZ�ided]Zi\aSbV ifqk^aV aShV hid lsfd
aVXZ^fSaVidg	 PnfUg ifqk^aV ]V aedfdrhZ bV
jeZfkdfin]ZU \ hjh_ZjT	 @cVUfZh\ VediZ`ZU a^V
hrbida\ Yd_^aT h_Zrdjg ������ ���
�	���� �������
����
 �
������� ���"��	
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$ B9AEGSI;A9 K9J KMKB=M7

@Ys XbnfU[ZiZ i\b _V^bdrfX^V hVg hjh_ZjT	 LVg
Zc\XdraZ id eZYUd lZ^f^hadr _V^ iV cZlnf^hiR hid^lZUV
lZ^f^hadr	 @Ys ]V WfZUiZ e`\fdkdfUZg X^V id lsfd
aVXZ^fSaVidg _V^ iV ZcVfiTaViV	

@Ys W`SeZiZ a^V Ze^h_qe\h\ idj eZYUdj lZ^f^hadr	
<bR`dXV aZ idb ired i\g hjh_ZjTg df^haSbZg
`ZeidaSf^Zg aedfdrb bV Ved_`Ubdjb	

6^UVZ_X

EVbZdeb`gZ[kc
UZR[kaeXc

E\P[ebR@dhlc
]Z[b`[f]Nej^

E\P[eb` R[`\`fYQRc
\VZe`fbTZm^

E\P[eb`
� ,� ((�

E\P[eb`
�;[bZ\�

I eZf^hifdk^_qg Y^V_qei\g ZUbV^ Wj]^[qaZbdg	 >^V
VhkR`^h\ _V^ VeVhkR`^h\ eViThiZ idb eZf^hifdk^_q
Y^V_qei\	

-=<8G O=AIAKDGS

-=IAKLIGNABRJ <A9BRHL?J
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GZ iV e`T_ifV fj]aU[ZiZ i^g Y^RkdfZg efqh]ZiZg
`Z^idjfXUZg	 Li\b SbYZ^c\ aedfZUiZ bV Y^VWRhZiZ i^g
fj]a^haSbZg i^aSg	

�5&�)%) ��#.)/+���  .)/ *%�$.+)/

� =^VbT`a`QXdX [RZ RaV^VbT`a`QXdX eXc dfd[VfPc

�� =aZ\`TP eXc Zdhl`c ]Z[b`[f]Nej^ �� $


�� =aZ\`TP eXc Zdhl`c ]Z[b`[f]Nej^ 
�� $

��� =aZ\`TP eXc Zdhl`c ]Z[b`[f]Nej^ ��� $

��� =aZ\`TP eXc Zdhl`c ]Z[b`[f]Nej^ ��� $

��� =aZ\`TP eXc Zdhl`c ]Z[b`[f]Nej^ ��� $

� =aZ\`TP eXc R[`\`fYQRc \VZe`fbTZm^

� =aZ\`TP e`f T[bZ\

� 5^`ZT]R eXc akbeRc eXc dfd[VfPc

� 5^`ZT]R [RZ [\VQdZ]` e`f ]V^`l ej^ \VZe`fbTZm^ hbk^`f

� =aZ\`TP ab`TbN]]Re`c

� =aZ\`TP e`f SNb`fc

� � � =aZ\`TP �'+-/3 �C^P]X�

01%/1 =[[Q^XdX eXc \VZe`fbTQRc

01-. GeR]NeX]R eXc \VZe`fbTQRc

1HG<=8F=AJ

Jd^V `Z^idjfXUV lfqbdj ZUbV^ ZbZfXded^\aSb\ hi\b
SbYZ^c\� id W`SeZiZ hid WS`dg�� aefdhiR Veq id
VbiUhid^ld hraWd`d	
@cVUfZh\� Li\b sfV VbRWZ^ id hraWd`d�� aqbd�
qiVb�_RbZiZ V``VXT	

:iVb cZ_^bRiZ VbRWZ^ \ `RaeV hid lsfd aVXZ^fSaVidg	

-C7BLI9 B9A
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B hjh_ZjT hVg ZUbV^ Zcde`^haSb\ aZ iV V_q`dj]V
ZcVfiTaViV�

�1�+�

jc VaZgN^VZR V^RakYVdXc TZR ]RTVZbZ[k d[Vl`c P TZR iPdZ]`
de` T[bZ\ [RZ iPdZ]` `T[bReO^



/�%#') .�2�

Ca`bVQ ^R hbXdZ]`a`ZXYVQ jc ab`deRdQR Rak eR aZedZ\Qd]ReR	
keR^ iP^VeV ebkgZ]R RaVfYVQRc VaN^j deX dhNbR e`f T[bZ\
 Mc
ab`c e`le` e`a`YVePdeV eX dhNbR ]OdR de` TfN\Z^` eRiQ

H` TfN\Z^` eRiQ ]a`bVQ ^R hbXdZ]`a`ZXYVQ deX \VZe`fbTQR
]Z[b`[f]Nej^ VaQdXc jc ]RTVZbZ[k d[Vl`c


B hjh_ZjT ZUbV^ Zcde`^haSb\ a� SbVb VbZa^hiTfV
mrc\g	 I VbZa^hiTfVg aedfZU bV hjbZlUhZ^ bV
`Z^idjfXZU� V_qaV _V^ qiVb \ hjh_ZjT SlZ^ iZ]ZU TY\
Z_iqg `Z^idjfXUVg	

1HG<=8F=AJ

Li\ `Z^idjfXUV a^_fd_jaRinb d lsfdg aVXZ^fSaVidg
eVfVaSbZ^ _frdg	 JVfq`� VjiR ZbZfXded^ZUiV^ d
VbZa^hiTfVg mrc\g	 I VbZa^hiTfVg mrc\g aedfZU bV
hjbZlUhZ^ bV `Z^idjfXZU V_qaV _V^ qiVb \ `Z^idjfXUV
a^_fd_jaRinb SlZ^ TY\ hiVaViThZ^	

Lid i[Ra^ i\g eqfiVg� hiV ZhniZf^_R id^lsaViV _V^
hidb eRid i\g hjh_ZjTg aedfZU bV eVfdjh^VhiZU
jXfVhUV	 <jiq ZUbV^ _Ri^ id _Vbdb^_q� \ `Z^idjfXUV inb
a^_fd_jaRinb YZb Ze\fZR[ZiV^ Veq Vjiq	 LkdjXXUhiZ
i\b jXfVhUV aZiR id aVXZUfZaV	

"F9IL7D9L9

3TIGJ
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"E=I;GHG8?K? B9A 9H=E=I;GHG8?K?
L?J KMKB=M7J

GZ id e`T_ifd � ZbZfXded^ZUiZ _V^ VeZbZfXded^ZUiZ
i\ hjh_ZjT a^_fd_jaRinb	

JViThiZ id e`T_ifd �	
@e^`SciZ idb Ze^]ja\iq ifqed `Z^idjfXUVg	

� J`T_ifd ��� ���� ���� ��� T ��� # X^V a^V
WV]aUYV ^hlrdg a^_fd_jaRinb

� J`T_ifd � � <_d`dj]UV `Z^idjfX^sb

� J`T_ifd � � >_f^`

� J`T_ifV �  _V^ �  � <jiqaVid hrhi\aV
efdXfVaaRinb

� J`T_ifd � T � � JfqXfVaaV �(,.16

Mdb ifqed fr]a^h\g� aedfZUiZ bV idb Y^VWRhZiZ hiV
cZlnf^hiR _ZkR`V^V	

JViThiZ id e`T_ifd �	 
B hjh_ZjT VeZbZfXded^ZUiV^� id fd`q^ ZakVbU[ZiV^ hi\b
SbYZ^c\	

-IAE L?E HITL? OI7K?

@Ys ]V e`\fdkdf\]ZUiZ� i^ efSeZ^ bV _RbZiZ� efdidr
eVfVh_ZjRhZiZ X^V efsi\ kdfR SbV kVX\iq aZ i\
hjh_ZjT a^_fd_jaRinb	
?^VWRhiZ efsiV id _ZkR`V^d ���
�	���� 
��
��	
�	

GZiR i\ hrbYZh\ VbVWdhWTbdjb ifUV a\YZb^_R	
MV�hraWd`V �� VbRWdjb hi\b SbYZ^c\	
Kj]aUhiZ i\b sfV	

�� Kj]aUhiZ aZ idb eZf^hifdk^_q Y^V_qei\ i\b
ifSldjhV sfV	

�� JViThiZ id e`T_ifd��	

"E=I;GHG8?K?

�H=E=I;GHG8?K?
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GedfZUiZ bV hWThZiZ i\b sfV	 8ih^ \ sfV kVUbZiV^
aqbd� qiVb d kdrfbdg WfUh_ZiV^ hZ `Z^idjfXUV	 =`SeZ
ZeUh\g hid _ZkR`V^d ���
�� � � �
���#� ����	�� �	

1HR<=AF?

>^V bV aZ^shZiZ i\b _ViVbR`nh\ ZbSfXZ^Vg hi\
`Z^idjfXUV Zid^aqi\iVg �"3$-' %6� i\g hjh_ZjTg hVg
aedfZUiZ bV hWThZiZ i\b sfV	 =`SeZ ZeUh\g hid
_ZkR`V^d ���
�� � � �
���#� ����	�� �	

>^V bV VedaV_frbZiZ i\ ajfnY^R i\g bSVg hjh_ZjTg�
]ZfaRbZiZ idb RYZ^d _V^ _`Z^hiq lsfd aVXZ^fSaVidg	

JfdhSlZiZ� bV a\b jeRfldjb jed`ZUaaViV i\g
hjh_ZjVhUVg aShV hid lsfd aVXZ^fSaVidg	

CZfaRbZiZ id lsfd aVXZ^fSaVidg �� `ZeiR aZ id
X_f^` � WV]aUYV ���	

�� JViThiZ id e`T_ifd �	

�� JViThiZ id e`T_ifd � � kdfR	
Li\b SbYZ^c\ ZakVbU[dbiV^ >_f^`� ����� ,)- _V^ iV
hraWd`V���	

	� JViThiZ id e`T_ifd Z__Ub\h\g �"3$13�	
B `Z^idjfXUV cZ_^bR	

GZiR i\ `Tc\ idj lfqbdj \lZU SbV hTaV	 JViThiZ id
e`T_ifd �"3./� T VbdUciZ i\b eqfiV i\g hjh_ZjTg	

Jfdidr lf\h^aded^ThZiZ iV ZcVfiTaViV X^V efsi\
kdfR� _V]VfUhiZ iV _V`R aZ [Zhiq Y^R`jaV
VedffjeVbi^_dr e^Rinb _V^ SbV aV`V_q eVbU
_V]Vf^hadr	

/:7KADG L?J TI9J
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, NGSIEGJ DABIGBMD5LQE

MV a^_fd_raViV aZiVifSedbiV^ aShV hiV ifqk^aV hZ
]Zfaqi\iV	 MV a^_fd_raViV aedfZUiZ bV iV
lf\h^aded^ThZiZ �hq`d� Y\`	 ZUiZ aqbV idjg T hZ
hjbYjVhaq aZ id X_f^`	 @Ys ]V WfZUiZ e`\fdkdfUZg
X^V id aVXZ^f^_q h_Zrdg _V^ aedfZUiZ bV Y^VWRhZiZ
esg fj]aU[ZiZ id kdrfbd a^_fd_jaRinb	

1HR<=AF?

Lid _ZkR`V^d ����������
� ��
 ����� ��� 
��! �
�
���
������ �
�������� ]V WfZUiZ eVfVYZUXaViV X^V id
cZeRXnaV� id [ShiVaV _V^ id aVXZUfZaV aZ
a^_fd_raViV	

EViR``\`V ZUbV^ ejfUaVlV aVXZ^f^_R h_Zr\ Veq XjV`U�
jV`d_ZfVa^_q j`^_q� edfhZ`Rb\� _ZfVa^_q T Vb]Z_i^_q
hi\ ]Zfaqi\iV e`Vhi^_q j`^_q	 MV a^_fd_raViV
Y^VeZfbdrb VjiR iV j`^_R	

GedfZUiZ bV lf\h^aded^ThZiZ ZeUh\g _V^ h_Zr\
hZfW^fUhaVidg	 8ih^ Zcd^_dbdaZUiZ lfqbd	 
Pf\h^aded^ZUiZ iV aVXZ^f^_R h_Zr\ aZ lfjhVkSb^Zg T
Vh\aSb^Zg Y^V_dhaThZ^g aqbd iqiZ� qiVb d
_ViVh_ZjVhiTg ZXXjRiV^� qi^ id h_Zrdg ZUbV^ _ViR``\`d
X^V a^_fd_raViV	

<_ViR``\`V ZUbV^ aZiV``^_R h_Zr\	
MV a^_fd_raViV YZ Y^VeZfbdrb id aSiV``d	 MV kVX\iR
eVfVaSbdjb hZ _`Z^hiR aZiV``^_R YdlZUV _frV	

-IGKGO7� 8bV aZiV``^_q hsaV u e	l	 id _djiR`^ hid
ediTf^ u efSeZ^ bV VeSlZ^ id `^XqiZfd 
 &, Veq iV
id^lsaViV idj kdrfbdj _V^ i\g ZhniZf^_Tg e`ZjfRg
i\g eqfiVg	 I^ he^b]TfZg aedfdrb bV _ViVhifSmdjb
id ZhniZf^_q XjV`U i\g eqfiVg	

G\b ZbZfXded^ThZiZ ediS id kdrfbd a^_fd_jaRinb
lnfUg kVX\iR	
B aqb\ ZcVUfZh\ ZUbV^ \ V_q`dj]\ Yd_^aT aVXZ^f^_dr
h_Zrdjg	

1HG<=8F=AJ ;A9 LG
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@Rb YZb ZUhiZ hUXdjfd^�Zg�� qi^ iV aVXZ^f^_R hVg h_Zr\
ZUbV^ _ViR``\`V X^V a^_fd_raViV� _RbZiZ i\b V_q`dj]\
Yd_^aT�
Mded]ZiThiZ id RYZ^d h_Zrdg X^V ; ng � `Zeiq aZ i\
aSX^hi\ ^hlr aShV hi\ hjh_ZjT	 @`SXciZ ZbY^RaZhV i\
]Zfad_fVhUV	 Md h_Zrdg efSeZ^ bV ZUbV^ _frd T bV
SlZ^ i\ ]Zfad_fVhUV idj lZf^dr	 @Rb id h_Zrdg SlZ^
[ZhiV]ZU ed`r T Y\a^djfXdrbiV^ he^b]TfZg� iqiZ YZb
ZUbV^ _ViR``\`d	

GZ iV e`T_ifV fj]aU[ZiZ i\b Ze^]ja\iT WV]aUYV
^hlrdg a^_fd_jaRinb	

�� $ TZR e` _VaNTj]R VfRQdYXej^ gRTXem^


�� $ TZR e` _VaNTj]R [RZ eX df^OhZdX e`f
]RTVZbO]Re`c

��� $ TZR e` ]RTVQbV]R [bORe`c [RZ TZR e` WOdeR]R
VfRQdYXej^ gRTXem^

��� $ TZR e` WOdeR]R [RZ e` ]RTVQbV]R gRTXem^

��� $ TZR e` WOdeR]R fTbm^

:iVb eViThZiZ SbV e`T_ifd� VbRWZ^ \ Ze^`ZXaSb\
^hlrg	

1HR<=AF?

M\b ^hlr a^_fd_jaRinb inb ��� # aedfZUiZ bV i\
fj]aUhZiZ id ed`r X^V �� `ZeiR	 LZ _R]Z R``\
WV]aUYV ^hlrdg ZUbV^ YjbViT a^V lfdb^_T Y^Rf_Z^V aSlf^
�� `ZeiR	

JVfRYZ^XaV� Dhlrg a^_fd_jaRinb ��� #� Y^Rf_Z^V
���`ZeiR	

�� JViThiZ id e`T_ifd �	
B hjh_ZjT hVg WfUh_ZiV^ hZ Zid^aqi\iV `Z^idjfXUVg	

�� JViThiZ id e`T_ifd X^V i\b Ze^]ja\iT ^hlr
a^_fd_jaRinb	
B SbYZ^c\ eRbn Veq i\b ^hlr VbRWZ^ _V^
ZakVbU[ZiV^ a^V efdiZ^bqaZb\ Y^Rf_Z^V	

	� Kj]aUhiZ aZ idb eZf^hifdk^_q Y^V_qei\ i\ lfdb^_T
Y^Rf_Z^V	

&KOSJ
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� JViThiZ id e`T_ifd Z__Ub\h\g �23$13�	
B `Z^idjfXUV cZ_^bR	 B lfdb^_T Y^Rf_Z^V ifSlZ^
kVbZfR	

8bV hTaV \lZU	 B `Z^idjfXUV inb a^_fd_jaRinb SlZ^
iZfaVi^hiZU	 <eZbZfXded^ThiZ aZ id e`T_ifd � i\
hjh_ZjT	 GedfZUiZ bV hWThZiZ id \l\i^_q hTaV
efqnfV aZ id e`T_ifd �	

B `Z^idjfXUV hiVaViR	 GZiR id _`ZUh^ad i\g eqfiVg
eViThiZ id e`T_ifd Z__Ub\h\g �23$13�	 B `Z^idjfXUV
hjbZlU[ZiV^	

<jiq ZUbV^ dediZYTediZ YjbViq	 <``RciZ aZ idb
eZf^hifdk^_q Y^V_qei\ i\ lfdb^_T Y^Rf_Z^V	

JViThiZ id e`T_ifd X^V i\b _V^bdrfX^V ^hlr
a^_fd_jaRinb	 Kj]aUhiZ aZ idb eZf^hifdk^_q Y^V_qei\
i\ Y^Rf_Z^V _V^ cZ_^bThiZ cVbR	

JViThiZ id e`T_ifd �23./� 
 kdfSg _V^
VeZbZfXded^ThiZ aZ id e`T_ifd � i\ hjh_ZjT	

1HG<=8F=AJ

:iVb ZbZfXded^ZUiZ i\ hjh_ZjT aZ id e`T_ifd ��
ZakVbU[ZiV^ hi\b SbYZ^c\ eRbidiZ ng efqiVh\ \
jm\`qiZf\ WV]aUYV ^hlrdg a^_fd_jaRinb	

:iVb VbdUcZiZ ZbY^RaZhV i\b eqfiV i\g hjh_ZjTg�
aedfZU d VbZa^hiTfVg bV hjbZlUhZ^ bV `Z^idjfXZU	

�BGCGM@89 C=ALGMI;ATE ����	

Li\b V_d`dj]UV `Z^idjfX^sb aedfZUiZ bV fj]aUhZiZ
Y^VYdl^_R aSlf^ _V^ ifZ^g Y^VkdfZi^_Sg WV]aUYZg ^hlrdg
a^_fd_jaRinb _V^ ifZ^g lfqbdjg a^_fd_jaRinb _V^
aZiR bV cZ_^bThZiZ	
GedfZUiZ ZeUh\g bV ZbZfXded^ThZiZ efqh]ZiV id X_f^`
hi^g WV]aUYZg ^hlrdg a^_fd_jaRinb	

Pf\h^aded^ZUiZ eRbidiZ Vb]Z_i^_R hi\ ]Zfaqi\iV
aVXZ^f^_R h_Zr\� _ViR``\`V X^V kdrfbd a^_fd_jaRinb	
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�� JViThiZ id e`T_ifd �	
B hjh_ZjT hVg WfUh_ZiV^ hZ Zid^aqi\iV `Z^idjfXUVg	

�� JViThiZ id e`T_ifd �	
Md �  X^V i\b efsi\ V_d`dj]UV `Z^idjfX^sb
ZakVbU[ZiV^ hi\b SbYZ^c\	

	� Kj]aUhiZ i\b efsi\ ^hlr a^_fd_jaRinb _V^ i\
lfdb^_T Y^Rf_Z^V	


� JViThiZ id e`T_ifd �	
Md �  X^V i\ YZriZf\ V_d`dj]UV `Z^idjfX^sb
ZakVbU[ZiV^	

�� Kj]aUhiZ i\ YZriZf\ ^hlr a^_fd_jaRinb _V^ i\
lfdb^_T Y^Rf_Z^V	

�� JViThiZ id e`T_ifd �	
Md 	  X^V i\b ifUi\ V_d`dj]UV `Z^idjfX^sb
ZakVbU[ZiV^	


� Kj]aUhiZ i\b ifUi\ ^hlr a^_fd_jaRinb _V^ i\
lfdb^_T Y^Rf_Z^V	

�� JViThiZ id e`T_ifd Z__Ub\h\g �"3$13�	

B `Z^idjfXUV cZ_^bR	 B hjbd`^_T Y^Rf_Z^V _V^ id
hraWd`d �  X^V i\b efsi\ V_d`dj]UV `Z^idjfX^sb
ZakVbU[dbiV^ hi\b SbYZ^c\	

8bV hTaV \lZU	 B V_d`dj]UV `Z^idjfX^sb SlZ^
iZfaVi^hiZU	 GedfZUiZ bV hWThZiZ id \l\i^_q hTaV
efqnfV aZ id e`T_ifd �	

G^V V``VXT ZUbV^ aqbd YjbViT ef^b i\b Z__Ub\h\	
JViThiZ id e`T_ifd � iqhZg kdfSg� aSlf^ bV
ZakVb^hiZU d Vf^]aqg X^V i\b V_d`dj]UV `Z^idjfX^sb	
<``RciZ i\ fr]a^h\	

B `Z^idjfXUV hiVaViR	 GZiR id _`ZUh^ad i\g eqfiVg
eViThiZ cVbR id e`T_ifd Z__Ub\h\g �"3$13�	
B�`Z^idjfXUV hjbZlU[ZiV^	

JViThiZ id e`T_ifd �"3./�	 B `Z^idjfXUV hiVaViR	
JViThiZ id e`T_ifd Z__Ub\h\g �"3$13�� \ `Z^idjfXUV
hjbZlU[ZiV^	

JViThiZ id e`T_ifd �"3./� 
 kdfSg _V^
VeZbZfXded^ThiZ aZ id e`T_ifd � i\ hjh_ZjT	
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GedfZUiZ bV hjbYjRhZiZ ZeUh\g id X_f^` aZ i\b
V_d`dj]UV `Z^idjfX^sb	 Kj]aUhiZ efsiV i\b V_d`dj]UV
`Z^idjfX^sb	

47KADG KLG ;BIAC

I  ̂ V_q`dj]Zg WV]aUYZg m\hUaVidg hid X_f^  ̀ WfUh_dbiV^
hi\ Y^R]ZhT hVg�

;[bZ\ :RY]QUR ��� � <f^ReN ERePdeV e` a\P[eb` �

 g`bN

;[bZ\ :RY]QUR �� � COebZR ERePdeV e` a\P[eb` �
� g`bOc

;[bZ\ :RY]QUR � � =\RgbN ERePdeV e` a\P[eb` �
� g`bOc

JVfRYZ^XaV� >_f^`� aSif^V� WV]aUYV ��� ���`ZeiR

�� JViThiZ id e`T_ifd �	
B hjh_ZjT hVg WfUh_ZiV^ hZ Zid^aqi\iV `Z^idjfXUVg	

�� JViThiZ id e`T_ifd �>_f^`� � Yrd kdfSg	
Li\b SbYZ^c\ ZakVbU[dbiV^ >_f^`� WV]aUYV �� �  _V^
����� `ZeiR	

>^V bV fj]aUhZiZ a^V R``\ WV]aUYV m\hUaVidg hid
X_f^`� eViThiZ cVbR id e`T_ifd �>_f^`� �	

.S@DAK? LGM ;BIAC
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	� Kj]aUhiZ aZ idb eZf^hifdk^_q Y^V_qei\ i\ lfdb^_T
Y^Rf_Z^V	


� JViThiZ id e`T_ifd Z__Ub\h\g �"3$13�	
B fj]a^haSb\ Y^Rf_Z^V ��  ifSlZ^ kVbZfR	

8bV hTaV \lZU	
Li\b SbYZ^c\ kVUbZiV^ ����	 JViThiZ id e`T_ifd �"3$13�
_V^ VeZbZfXded^ThiZ aZ id e`T_ifd � i\ hjh_ZjT	
GedfZUiZ bV hWThZiZ id \l\i^_q hTaV efqnfV aZ id
e`T_ifd �	

GedfZUiZ bV V``RcZiZ dediZYTediZ i\ WV]aUYV
m\hUaVidg hid X_f^`	 JViThiZ hi\ hjbSlZ^V cVbR id
e`T_ifd Z__Ub\h\g �"3$13�	

<bdUciZ i\b eqfiV i\g hjh_ZjTg	 Md mTh^ad hid X_f^`
Y^V_qeiZiV^	 GZiR id _`ZUh^ad i\g eqfiVg eViThiZ
cVbR id e`T_ifd Z__Ub\h\g �"3$13�	 B `Z^idjfXUV
hjbZlU[ZiV^	

JViThiZ id e`T_ifd �"3$13� 
 kdfSg _V^
VeZbZfXded^ThiZ aZ id e`T_ifd � i\ hjh_ZjT	

1HR<=AF?

:iVb VbdUcZiZ ZbY^RaZhV i\b eqfiV i\g hjh_ZjTg�
aedfZU d VbZa^hiTfVg bV hjbZlUhZ^ bV `Z^idjfXZU	
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L� VjiT i\b eZfUeinh\ id X_f^` WfUh_ZiV^ hZ `Z^idjfXUV
hjXlfqbng aZ iV a^_fd_raViV	 GZ iV a^_fd_raViV iV
kVX\iR hVg ZUbV^ Xf\XdfqiZfV Sid^aV _V^ eVfq`� VjiR
fdYd_d__^bU[djb ed`r _V`R	

GedfZUiZ bV ZbZfXded^ThZiZ efqh]ZiV q`Zg i^g
WV]aUYZg ^hlrdg a^_fd_jaRinb	
@cVUfZh\� ��� _V^ ��� #	

JVfRYZ^XaV� G^_fd_raViV ��� #� �� `ZeiR _V^ >_f^`
WV]aUYV��	

�� JViThiZ id e`T_ifd �	
B hjh_ZjT hVg WfUh_ZiV^ hZ Zid^aqi\iV `Z^idjfXUVg	

�� JViThiZ id e`T_ifd X^V i\b Ze^]ja\iT ^hlr
a^_fd_jaRinb	
G^V efdiZ^bqaZb\ Y^Rf_Z^V ZakVbU[ZiV^	

	� Kj]aUhiZ aZ idb eZf^hifdk^_q Y^V_qei\ i\ lfdb^_T
Y^Rf_Z^V	


� JViThiZ id e`T_ifd � � kdfSg	
MV hraWd`V �  _V^ �� VbRWdjb hi\b SbYZ^c\	

�� JViThiZ id e`T_ifd Z__Ub\h\g �"3$13�	
B `Z^idjfXUV cZ_^bR	 B lfdb^_T Y^Rf_Z^V ifSlZ^
kVbZfR	

8bV hTaV \lZU	 B hjbYjVhaSb\ `Z^idjfXUV SlZ^
iZfaVi^hiZU	 GedfZUiZ bV hWThZiZ id \l\i^_q hTaV
efqnfV aZ id e`T_ifd �	

GedfZUiZ b� V``RcZiZ dediZYTediZ i\ WV]aUYV
m\hUaVidg hid X_f^` T i\ lfdb^_T Y^Rf_Z^V	 JViThiZ
hi\ hjbSlZ^V id e`T_ifd Z__Ub\h\g �"3$13�� \ `Z^idjfXUV
hjbZlU[ZiV^	

JViThiZ id e`T_ifd �"3./� 
 kdfSg _V^
VeZbZfXded^ThiZ aZ id e`T_ifd � i\ hjh_ZjT	

B `Z^idjfXUV hiVaViR	 GZiR id _`ZUh^ad i\g eqfiVg
eViThiZ cVbR id e`T_ifd Z__Ub\h\g �"3$13�� \
`Z^idjfXUV hjbZlU[ZiV^	
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JViThiZ id e`T_ifd �"3./�	 B `Z^idjfXUV hiVaViR	
JViThiZ id e`T_ifd Z__Ub\h\g �"3$13�� \ `Z^idjfXUV
hjbZlU[ZiV^	

1HG<=8F=AJ

GedfZUiZ ZeUh\g bV fj]aUhZiZ efsiV id X_f^` _V^
aZiR i\b ^hlr a^_fd_jaRinb _V^ i\ lfdb^_T Y^Rf_Z^V	

:iVb VbdUcZiZ ZbY^RaZhV i\b eqfiV i\g hjh_ZjTg�
aedfZU d VbZa^hiTfVg bV hjbZlUhZ^ bV `Z^idjfXZU	

�MLRD9LG KSKL?D9 HIG;I9DD5LQE

GZ id VjiqaVid hrhi\aV efdXfVaaRinb aedfZUiZ bV
eVfVh_ZjRhZiZ ed`r Zr_d`V iV kVX\iR	 @e^`SciZ id
efqXfVaaV _V^ YshiZ id WRfdg idj kVX\idr	 M\b
^YVb^_T fr]a^h\ i\b VbV`VaWRbZ^ id VjiqaVid hrhi\aV
efdXfVaaRinb	 GedfZUiZ bV Ze^`ScZiZ VbRaZhV hZ
���efdXfRaaViV	

<kdr Ze^`ScZiZ SbV efqXfVaaV� fj]aUhiZ ng ZcTg	

JVfRYZ^XaV hi\b Z^_qbV� JfqXfVaaV�
 aZ ��_^`q
WRfdg	

�� JViThiZ id e`T_ifd �	
B hjh_ZjT hVg WfUh_ZiV^ hZ Zid^aqi\iV `Z^idjfXUVg	

�� JViThiZ id e`T_ifd �	
Li\b SbYZ^c\ ZakVbU[ZiV^ d efsidg Vf^]aqg
efdXfRaaVidg	
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	� @e^`SciZ aZ idb eZf^hifdk^_q Y^V_qei\ idb Vf^]aq
efdXfRaaVidg	


� JViThiZ id e`T_ifd �	
Li\b SbYZ^c\ ZakVbU[ZiV^ ng efdiZ^bqaZbd WRfdg
�����_^`R	

�� Kj]aUhiZ aZ idb eZf^hifdk^_q Y^V_qei\ id WRfdg	

�� JViThiZ id e`T_ifd Z__Ub\h\g �"3$13�	
Md efqXfVaaV cZ_^bR	 B lfdb^_T Y^Rf_Z^V �
ifSlZ^�kVbZfR hi\b SbYZ^c\	



��

8bV hTaV \lZU	 Md efqXfVaaV iZ`ZUnhZ� \ hjh_ZjT
YZ�]ZfaVUbZ^ e`Sdb	
<eZbZfXded^ThiZ aZ id e`T_ifd � i\ hjh_ZjT T
fj]aUhiZ cVbR	 GedfZUiZ bV hWThZiZ id \l\i^_q hTaV
efqnfV aZ id e`T_ifd �	

JViThiZ id e`T_ifd �"3./� 
 kdfSg T
VeZbZfXded^ThiZ aZ id e`T_ifd � i\ hjh_ZjT	

GZiR i\b Z__Ub\h\ YZb aedfZU bV V``RcZ^ e`Sdb d
Vf^]aqg efdXfRaaVidg _V^ id WRfdg	

Lid VjiqaVid hrhi\aV efdXfVaaRinb YZb aedfZUiZ
bV�V``RcZiZ i\ Y^Rf_Z^V	

=XR`iZ iV ifqk^aV Veq i\ hjh_ZjVhUV _V^ [jXUhiZ iV	
@Rb YZb aedfZUiZ bV YshZiZ id V_f^WSg WRfdg�
hifdXXj`ded^ThiZ id efdg iV ZeRbn T efdg iV _Rin	

Pf\h^aded^ZUiZ X^V iV efdXfRaaViV eRbidiZ aVXZ^f^_q
h_Zrdg _ViR``\`d X^V a^_fd_raViV� e	l	 Veq XjV`U�
_ZfVa^_q T id XjR`^bd iVmU	 JfdhSciZ X^� Vjiq i^g
jedYZUcZ^g ZcVfi\aRinb hid eUbV_V efdXfVaaRinb	

Mded]ZiThiZ iV ifqk^aV aShV hi\b _frV hjh_ZjT	

8bVb eUbV_V aZ _ViR``\`V ifqk^aV� i\b Z_RhidiZ
eZf^dlT WRfdjg _V^ iV VeVfVUi\iV ZcVfiTaViV ]V
WfZUiZ hid iS`dg hi^g jedYZUcZ^g	

B fr]a^h\ X^V iV WRf\ edj WfUh_dbiV^ Scn Veq i\b
eZf^dlT WRfdjg YZb ZUbV^ YjbViT	

LZ ed``R kVX\iR aZiR Veq `UXd lfqbd V_driZ SbV
hTaV	 >jfUhiZ iV ifqk^aV T VbV_ViSmiZ iV	

JVXshiZ _V^ Ved]\_ZrhiZ iV ifqk^aV _ViR id YjbViq
hZ `ZeiSg aZfUYZg hidjg u���	�	

Mded]ZiThiZ iV _ViZmjXaSbV ifqk^aV eRbn h� SbV
f\lq aVXZ^f^_q h_Zrdg� e	l	 SbV XjR`^bd e^Rid T SbV
e^Rid edfhZ`Rb\g	

GZiR id cZeRXnaV VkThiZ iV ifqk^aV V_qaV �� Sng
���`ZeiR X^V i\b Zc^hdffqe\h\ i\g ]Zfad_fVhUVg	
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EViR id cZeRXnaV idj _fSVidg� inb edj`Zf^_sb T
inb mVf^sb Y\a^djfXZUiV^ jXfq	 EViR id Xrf^haV
VedaV_frbZiZ Vjiq id jXfq _V^ hZ _VaUV eZfUeinh\
a\b id lf\h^aded^ThZiZ T a\b id VkThZiZ bV Sf]Z^ hZ
ZeVkT aZ R``V ifqk^aV	

Mded]ZiThiZ id WdY^bq� id VfbUh^d _V^ id ld^f^bq _fSVg
efsiV aZ i\ aZf^R idj `Uedjg efdg iV _Rin eRbn
hid aVXZ^f^_q h_Zrdg	

HZeVXshiZ id mnaU aqbd hi\b VeVfVUi\i\ edhqi\iV	
?^VkdfZi^_R aeVX^ViZrZ^ XfTXdfV	

<edaV_frbZiZ aZiR id Xrf^haV idb TY\ cZeVXnaSbd
_^aR	

Mded]ZiThiZ id d`q_`\fd edj`Zf^_q efsiV aZ i\
aZf^R idj hiT]djg� iV _daaRi^V edj`Zf^_sb aZ i\
aZf^R i\g eSihVg eRbn hid aVXZ^f^_q h_Zrdg	

JViRiZg WfVhiSg lnfUg k`drYV� _qmiZ i^g eViRiZg hZ
dad^qadfkV aZXR`V _daaRi^V	 >^V _R]Z ��� Xf	
eViRiZg efdh]ShiZ Yrd _djiV`^Sg i\g hdreVg bZfq
_V^ `UXd V`Ri^	

JViRiZg WfVhiSg aZ k`drYV� lf\h^aded^ThiZ eViRiZg
idj UY^dj aZXS]djg	 J`rbiZ i^g _V^ ifjeThiZ i\
k`drYV aZf^_Sg kdfSg	 =R`iZ i^g eViRiZg� qiVb ZUbV^
V_qaV jXfSg� aShV h� SbV aVXZ^f^_q h_Zrdg lnfUg
bZfq	

Md fr[^ VkfU[Z^ ed`r hid aVXZUfZaV	 Pf\h^aded^ThiZ
X^� Vjiq SbV m\`q aVXZ^f^_q h_Zrdg aZ _VeR_^	
Kj]aUhiZ id _V]Vfq WRfdg �lnfUg jXfq�	 Jfdh]ShiZ
bZfq Yrd Sng Yjqa^h^ kdfSg i\g edhqi\iVg idj
fj[^dr	

G\ lf\h^aded^ThiZ fr[^ hZ hV_dj`R_^ aVXZ^fSaVidg	

FVlVb^_R� kfSh_V� _qmiZ iV `VlVb^_R hZ dad^qadfkV
aZXR`V _daaRi^V	 >^V _R]Z ����Xf	 efdh]ShiZ 

_djiV`^Sg i\g hdreVg bZfq	

FVlVb^_R� _ViZmjXaSbV� _ViR``\`V ZUbV^ aqbd
[ZaVi^haSbV� a\ WfVhaSbV `VlVb^_R	 MV _ViVmjXaSbV
`VlVb^_R aZ hR`ihV hVbi^XU YZb ZUbV^ _ViR``\`V	
Jfdh]ShiZ � Sng 
 _djiV`^Sg bZfq VbR ����Xf	 Lid
heVbR_^ _V^ hid _d__^bd`RlVbd a\b efdh]ShZiZ bZfq	
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Pf\h^aded^ThiZ eViRiZg idj UY^dj aZXS]djg	
J`rbiZ i^g _V^ ifjeThiZ i\ k`drYV aZf^_Sg kdfSg	
Mded]ZiThiZ i^g eViRiZg eRbn hi\ hlRfV� qiVb ZUbV^
V_qaV jXfSg	

Mded]ZiThiZ iV a^hR _diqedj`V aZ i\ aZf^R i\g
eSihVg efdg iV ZeRbn eRbn hi\ hlRfV	
>^V bV hj``SXZiV^ id `Uedg T d ljaqg idj _fSVidg
edj hiR[Z^� ided]ZiZUiZ i\ hlRfV hid XjR`^bd iVmU	

GZf^_R kVX\iR lfZ^R[dbiV^� aZiR id iS`dg idj
efdXfRaaVidg� V_qaV `UXd lfqbd \fZaUVg aShV hid
lsfd aVXZ^fSaVidg	

JRTXek Kbk^`c  XbV]QRc

BRhR^Z[N aVbQa`f � \VaeN

EReNeVc aVbQa`f � \VaeN
 
EbmeR hldeV e` ^Vbk a`f
UX]Z`fbTPYX[V


FlWZ � Ojc 
� \VaeN

JfdhSciZ iV hTaViV X^V id VbV_RiZaV _V^ id Xrf^haV	
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Lj]Q [RZ T\f[N�

Lj]Q	 `\k[\Xb`	 deb`TTf\k P ]R[b`f\k	

ij]Q dV gOeVc	 [OZ[	 T\f[k ]V ]RTZN	 

T\f[k gb`lej^
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FlWZ !� �	�� n �	� [Z\N LX\k d[Vl`c ]V

[RaN[Z


BRhR^Z[N gbOd[R

A`f^`faQUZ	 ]abk[`\`	 [RbkeR	 

T`TTf\`[bN]SX	 abNd`	 aZaVbZOc	 

[`\`[fYN[ZR

!� �	
� n 
	� [Z\N G[Vl`c ]V [RaN[Z


BRhR^Z[N [ReVifT]O^R

A`f^`faQUZ	 ]abk[`\`	 [RbkeR	 

T`TTf\`[bN]SX	 [`[[Z^`\NhR^`	 daR^N[Z

!� �	
� n 
	� [Z\N G[Vl`c ]V [RaN[Z


LXeOc aReNeVc de` g`lb^`

:Nb`c [NYV aReNeRc 

aVbQa`f ��� Tb
 n ��� Tb


!� �	� n 
	� [Z\N GhNbR

G`fg\O	 [ReVifT]O^` a
h
 \RWN^ZR !� �	� n 
	� [Z\N

A`eka`f\`	 ]Zdk !
� �	� n 
	� [Z\N ;fN\Z^` eRiQ [RZ

dhNbR


� 9[ReN\\X\Vc VQ^RZ e`lbeVc ]V dR^eZTQ	 T\f[N ]V [bO]R	 T\f[N ]V T\Nd` P ]V WV\ReQ^R


������

GZ i\ `Z^idjfXUV �(,.16 �abTa\� aedfZUiZ bV
Ved]\_ZrhZiZ i\ fr]a^h\ X^V id VXVe\aSbd hVg
kVX\iq _V^ bV i\b VbV_V`ShZiZ cVbR dediZYTediZ	
8lZiZ hi\ Y^R]ZhT hVg Yrd ]ShZ^g Ved]T_Zjh\g ���
_V^ ���	

B `Z^idjfXUV �(,.16 ZUbV^ _ViR``\`\� qiVb
eVfVh_ZjR[ZiZ SbV kVX\iq hjlbR	

�� JViThiZ id e`T_ifd �	
B hjh_ZjT hVg WfUh_ZiV^ hZ Zid^aqi\iV `Z^idjfXUVg	

�� JViThiZ id e`T_ifd X^V i\b Ze^]ja\iT WV]aUYV
^hlrdg a^_fd_jaRinb	
B SbYZ^c\ eRbn Veq i\b ^hlr VbRWZ^ _V^
ZakVbU[ZiV^ a^V efdiZ^bqaZb\ Y^Rf_Z^V	

�HG@7B=MK?
IM@D8K=QE KL?
������



�	

	� Kj]aUhiZ aZ idb eZf^hifdk^_q Y^V_qei\ i\ lfdb^_T
Y^Rf_Z^V	


� JViThiZ id e`T_ifd � T id e`T_ifd �� SbV
hTaV \lZU	

B fr]a^h\ SlZ^ Ved]\_ZjiZU _V^ aedfZU bV cZ_^bThZ^
dediZYTediZ	

Kj]aUhiZ _V^ Ved]\_ZrhiZ Z_ bSdj	 I^ eV`^Sg fj]aUhZ^g
Ze^XfRkdbiV^	

1HG<=8F=AJ

GedfZUiZ ZeUh\g bV Ved]\_ZrhZiZ id X_f^`� i\
`Z^idjfXUV ����������  _V^ i\b V_d`dj]UV `Z^idjfX^sb	

MV fj]a^haSbV efdXfRaaViV eVfVaSbdjb
Ved]\_ZjaSbV ZeUh\g _V^ aZiR Veq a^V Y^V_deT
fZraVidg	

M^g Ved]\_ZjaSbZg fj]aUhZ^g X^V id kVX\iq hVg
aedfZUiZ bV i^g cZ_^bThZiZ dediZYTediZ	

�� JViThiZ id e`T_ifd �	
B hjh_ZjT hVg WfUh_ZiV^ hZ Zid^aqi\iV `Z^idjfXUVg	

�� JViThiZ id e`T_ifd � T �	
I^ Ved]\_ZjaSbZg fj]aUhZ^g ZakVbU[dbiV^	

	� JViThiZ id e`T_ifd Z__Ub\h\g �"3$13�	
B �(,.16 cZ_^bRZ^	 B lfdb^_T Y^Rf_Z^V � ifSlZ^
kVbZfR hi\b SbYZ^c\	

1HR<=AF?

GZiR i\b Z__Ub\h\ YZb aedfZUiZ bV V``RcZiZ e^V i\
]Sh\ Ved]T_Zjh\g	

8bV hTaV \lZU	 B �(,.16 iZ`ZUnhZ	
<eZbZfXded^ThiZ aZ id e`T_ifd � i\ hjh_ZjT T
fj]aUhiZ Z_ bSdj	 GedfZUiZ bV hWThZiZ id \l\i^_q
hTaV efqnfV aZ id e`T_ifd �	

JViThiZ id e`T_ifd �"3./� T VbdUciZ i\b eqfiV i\g
hjh_ZjTg	 B `Z^idjfXUV hiVaViR	 GZiR id _`ZUh^ad
eViThiZ id e`T_ifd Z__Ub\h\g �"3$13�	 B `Z^idjfXUV
hjbZlU[ZiV^	

�HG@7B=MK? DA9J 5CC?J
IS@DAK?J

"BB8E?K? ������
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B hjh_ZjT hVg SlZ^ Y^RkdfZg WVh^_Sg fj]aUhZ^g� i^g
dedUZg aedfZUiZ bV V``RcZiZ dediZYTediZ	

Lidb eUbV_V ]V WfZUiZ q`Zg i^g WVh^_Sg fj]aUhZ^g _V^
i^g YjbViqi\iZg V``VXTg	

	�-#$� +5"&#-! �/'�.4.!.�, �(��!-!

�� 6^UVZ_X mbRc

� �  ,

6^UVZ_X mbRc

� �  ((

6^UVZ_X eXc mbRc

�� <ZNb[VZR dP]Re`c

� � COebZR � � \VaeN

� � CZ[bP � 
� UVfeVbk\VaeR

� � CVTN\X � � \VaeN

GP]R ]VeN eX \P_X eXc

hb`^Z[Pc UZNb[VZRc

�� 7h`c a\P[eb`f�

� �  ,

7h`c a\P[eb`f�

� �  ((

GP]R VaZSVSRQjdXc [ReN

e` aNeX]R V^kc a\P[eb`f

�� Kbk^`c R^R]`^Pc

� � COebZ`c �

��UVfeVbk\VaeR

� � CZ[bkc � � UVfeVbk\VaeR

� � CVTN\`c � 
� UVfeVbk\VaeR

Kbk^`c R^R]`^Pc R^N]VdR

deR _VhjbZdeN SP]ReR	

]VeN Rak ]ZR blY]ZdX

Jfdpeq]Zh\� B hjh_ZjT hVg ZUbV^ VeZbZfXded^\aSb\	

�� JViThiZ id e`T_ifd � X^V aZf^_R YZjiZfq`ZeiV	
Li\b SbYZ^c\ ZakVbU[ZiV^ \ efsi\ WVh^_T fr]a^h\	

�� <``RciZ aZ idb eZf^hifdk^_q Y^V_qei\ i\ WVh^_T
fr]a^h\	

	� @e^WZWV^shiZ aZ id e`T_ifd �	
Li\b SbYZ^c\ ZakVbU[ZiV^ \ ZeqaZb\ WVh^_T fr]a^h\	
GZ id e`T_ifd�� aedfZUiZ bV eZfRhZiZ hZ q`Zg
i^g WVh^_Sg fj]aUhZ^g _V^ bV i^g V``RcZiZ aZ idb
eZf^hifdk^_q Y^V_qei\	


� Lid iS`dg _fViThiZ eVi\aSbd id e`T_ifd�� X^V
aZf^_R YZjiZfq`ZeiV	

:`Zg d^ fj]aUhZ^g Sldjb Z^hVl]ZU hi\ abTa\ i\g
hjh_ZjTg	

GedfZUiZ dediZYTediZ bV V``RcZiZ cVbR i^g fj]aUhZ^g
hVg	

�9KAB6J IM@D8K=AJ
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GZ _V`T kfdbiUYV _V^ efdhZ_i^_q _V]Vf^haq� Y^Vi\fZU
\ hjh_ZjT a^_fd_jaRinb X^V ed`r lfqbd i\b nfVUV
idj ZakRb^h\ _V^ i\ `Z^idjfX^_qi\iR idj	 @Ys
eZf^XfRkdjaZ aZ ed^d ifqed efSeZ^ bV kfdbiU[ZiZ _V^
bV _V]VfU[ZiZ hnhiR i\ hjh_ZjT hVg	

EUbYjbdg WfVlj_j_`saVidg�
G\ lf\h^aded^ZUiZ ediS hjh_ZjSg _V]Vf^hadr jm\`Tg
eUZh\g T hjh_ZjSg Z_iqcZjh\g Viadr	

EUbYjbdg ZX_VjaRinb�
G\b efVXaVided^ZUiZ idb _V]Vf^haq VaShng aZiR i\b
VeZbZfXdedU\h\	 <kThiZ i\ hjh_ZjT bV _fjshZ^	

1HG<=8F=AJ

G^_fSg Y^VkdfSg hi\b Veqlfnh\ hi\b aefdhi^bT
e`ZjfR i\g hjh_ZjTg Y\a^djfXdrbiV^ Veq iV
Y^VkdfZi^_R j`^_R� qeng XjV`U� e`Vhi^_q T aSiV``d	

I^ h_^Sg hid i[Ra^ i\g eqfiVg� edj ad^R[djb aZ
VbiVrXZ^Zg
bZfR� ZUbV^ VbiVbV_`RhZ^g idj kniqg i\g
`RaeVg idj kdrfbdj	

GedfZUiZ bV VedaV_frbZiZ i^g YjhRfZhiZg dhaSg�
e	l	�aZiR Veq id aVXZUfZaV mVf^dr� ed`r Ve`R	 =R`iZ
aZf^_Sg hiVXqbZg ljaq `Zadb^dr h� SbV k`^i[Rb^ bZfdr	
Mded]ZiThiZ SbV _djiR`^ aShV hid YdlZUd� X^V bV
VedkrXZiZ i\b Ze^WfRYjbh\ idj WfVhadr	 AZhiVUbZiZ
id bZfq X^V � Sng 
 `ZeiR aZ i\ aSX^hi\ ^hlr
a^_fd_jaRinb	

>^V bV a\b jedhidrb [\a^Sg d^ Y^RkdfZg Ze^kRbZ^Zg
Veq `R]dg j`^_R _V]Vf^hadr� efdhSciZ iV hid^lZUV
edj VbVkSfdbiV^ hidb eUbV_V	
G\ lf\h^aded^ZUiZ

� ^hljfR _V]Vf^hi^_R T j`^_R if^mUaVidg	

� crhifZg aZiR``dj T XjV`^dr X^V idb _V]Vf^haq idj
XjV`^dr hi\b eqfiV i\g hjh_ZjTg	

� crhifZg aZiR``dj T XjV`^dr X^V idb _V]Vf^haq i\g
ih^adrlVg i\g eqfiVg	

� h_`\fR hrfaViV if^mUaVidg _V^ hkdjXXRf^V
_V]Vf^hadr	

        �

        �

1CAB5 B9@9IAKDGS
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Jf^b i\ lfTh\ e`rbZiZ _V`R iV _V^bdrfX^V
hkdjXXVfqeVbV	

��+#)1� �%#$� $�"�+#-&)5

Cab`deZ^P  a\VfbN dfd[VfPc >Vdek UZN\f]R Ra`bbfaR^eZ[`l aZNej^�

ARYRbQdeV ]� O^R aR^Q [RYRbZd]`l [RZ deVT^mdeV ]� O^R ]R\R[k

aR^Q


CX hbXdZ]`a`ZVQeV _ldebVc ]VeN\\`f P TfR\Z`l TZR e`^

[RYRbZd]k


9^`_VQUje`c hN\fSRc >Vdek UZN\f]R Ra`bbfaR^eZ[`l aZNej^�

ARYRbQdeV ]� O^R aR^Q [RYRbZd]`l [RZ deVT^mdeV ]� O^R ]R\R[k

aR^Q
 9a`]R[bl^VeV R]Odjc e`fc \V[OUVc Rak N\ReR

RdSVdeQ`f	 \Qa`c	 [`b^ g\N`fb [RZ RdabNUZ RfT`l
 ANej Ra�

Rfe`lc e`fc \V[OUVc ]a`bVQ ^R UX]Z`fbTXYVQ UZNSbjdX


GeX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Rem^ P deR VZUZ[N

[ReRdeP]ReR ]a`bVQeV ^R ab`]XYVfeVQeV eR VZUZ[N [RYRbZdeZ[N

R^`_VQUje`f hN\fSR


Kmb`c ]RTVZbO]Re`c

Kmb`c ]RTVZbO]Re`c Rak

R^`_VQUje` hN\fSR

>Vdek UZN\f]R Ra`bbfaR^eZ[`l aZNej^ P _ZUk^Vb`�

ARYRbQdeV ]� O^R aR^Q [RYRbZd]`l [RZ deVT^mdeV ]� O^R ]R\R[k

aR^Q


GV aVbQaejdX ZdhfbPc blaR^dXc�

KbXdZ]`a`ZVQeV Ra`bbfaR^eZ[k g`lb^`f ]k^` de`^ [bl` hmb`

]RTVZbO]Re`c


CX hbXdZ]`a`ZVQeV dabOZ X\V[ebZ[`l g`lb^`f [RZ N\\R Uf^ReN

Ra`bbfaR^eZ[N g`lb^`f P f\Z[N ebZiQ]Re`c
 9[ReN\\X\R VQ^RZ

VaQdXc eR dlb]ReR ebZiQ]Re`c	 eR ebRhZN dg`fTTNbZR [RZ eR

[RYRbZdeZ[N [RedRb`\m^
 9feN eR f\Z[N UX]Z`fbT`l^

TbRed`f^ZOc deX^ VaZgN^VZR


9gPdeV eZc VdjeVbZ[Oc VaZgN^VZVc ^R deVT^md`f^ [R\N


HWN]ZR akbeRc ITbk [RYRbZd]`l eWR]Zm^�

ARYRbQdeV ]� O^R aR^Q [RYRbZd]`l


CX hbXdZ]`a`ZVQeV _ldebVc ]VeN\\`f P TfR\Z`l TZR e`^

[RYRbZd]k


HdZ]`lhR eXc akbeRc

CX^ eX^ RgRZbOdVeV

>Vdek UZN\f]R Ra`bbfaR^eZ[`l aZNej^�

ARYRbQdeV ]� O^R aR^Q [RYRbZd]`l	 ]X^ ebQSVeV


CX hbXdZ]`a`ZVQeV _ldebVc ]VeN\\`f P TfR\Z`l TZR e`^

[RYRbZd]k


=_RbeP]ReR >Vdek UZN\f]R Ra`bbfaR^eZ[`l aZNej^�

C`f\ZNdeV [RZ [RYRbQdeV ]� O^R aR^Q [RYRbZd]`l P ]ZR

S`lbedR
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@Rb eVfdjh^VhiZU _Red^V W`RW\� YZ h\aVUbZ^ eng ZUbV^
_Ri^ id hdWVfq� hjlbR \ V^iUV ZUbV^ VhTaVbi\	 Jf^b
_V`ShZiZ i\b je\fZhUV iZlb^_Tg Zcje\fSi\h\g eZ`Visb�
efdhSciZ eVfV_V`s i^g V_q`dj]Zg jedYZUcZ^g�

@Rb a^V kdfR SbV kVX\iq YZb eZirlZ^ _V`R� VbVifSciZ
hid _ZkR`V^d ����������
� ��
 ����� ��� 
��! �
�
���
������ �
��������	 @_ZU ]V WfZUiZ ed``Sg
hjaWdj`Sg _V^ jedYZUcZ^g X^V id aVXZUfZaV	

	%��! �#"�'� �#.�� �'.#&�.6*#-!��*)���(�#,

? dfd[VfP UV \VZe`fbTVQ
 D bVf]Re`\PaeXc �gZc� UV^

VQ^RZ df^UVUV]O^`c


H`a`YVePdeV e` bVf]Re`\PaeX

�gZc� deX^ abQWR


<ZR[`aP bVl]Re`c
 =\OT_eV	 R^ R^NSVZ X \N]aR

e`f Uj]ReQ`f


? RdgN\VZR VQ^RZ hR\Rd]O^X
 A`ZeN_eV de` [ZSmeZ` ej^

RdgR\VZm^	 VN^ X RdgN\VZR TZR

eX dfd[VfP VQ^RZ V^eN_VZ


=dgR\]O^`c hVZbZd]kc AReVSNdeV�_VSZUmdeV eX^

RdgN\VZR de` [ZSmeZ` ej^

RdgR\VZm^
 CVeN Rak aVbQa`f


��UVfeVbk\VaeR

R^VSNdeV�SZUmdeV eX^ _R^N


? dfd[VfP UV SbQd[VeRZ dV

\VZe`fbTQR
 GeX^ O^UVZ_X SbQd[VeRZ

]ZR hb`^Z[P UZNb[VZR


CVeN eX blY]ZdX UV^ aRePYX[V

e` a\P[eb` V[[Q^XdXc �"1%/1�


ERePdeV e` a\P[eb` V[[Q^XdXc

�"1%/1� P RaV^VbT`a`ZPdeV eX

dfd[VfP


HR ]Z[b`[l]ReR UV^ eQYV^eRZ dV

\VZe`fbTQR


? akbeR UV^ VQ^RZ eV\VQjc

[\VZdeP


=\OT_eV	 VN^ Oh`f^ ]RT[mdVZ

fa`\VQ]]ReR gRTXe`l P [Na`Z`

_O^` dm]R deX^ akbeR


H` a\P[eb` V[[Q^XdXc �"1%/1�

UV^ aRePYX[V


ERePdeV e` a\P[eb` V[[Q^XdXc

�"1%/1�


HR gRTXeN WVdeRQ^`^eRZ RbTkeVbR

Ra� k	eZ ]OhbZ embR


FfY]QdeX[V ]ZR a`\l ]Z[bP

SRY]QUR Zdhl`c ]Z[b`[f]Nej^


=aZ\O_eV ]ZR ]VTR\leVbX

SRY]QUR Zdhl`c ]Z[b`[f]Nej^
	 ] hb b

GeX dfd[VfP e`a`YVePYX[V ]ZR

]VTR\leVbX a`dkeXeR Ra� k	eZ

df^PYjc


<Za\P a`dkeXeR n dhVUk^

UZa\NdZ`c hbk^`c




��

	%��! �'.#&�.6*#-!��*)���(�#,�#"�'� �#.��

6^R dP]R XhVQ
 ? N^jn[Nej eV\VQR

deX^ O^UVZ_X R^RS`dSP^VZ


? dfd[VfP SbQd[VeRZ deX

\VZe`fbTQR aRb`fdQRdXc


�� ERePdeV e` a\P[eb` �


�� AbRePdeV aReX]O^` e`
a\P[eb` �  TZR � UVfeVbk\VaeR

? \VZe`fbTQR aRb`fdQRdXc VQ^RZ

RaV^VbT`a`ZX]O^X


? dfd[VfP RaV^VbT`a`ZVQeRZ \QT`

]VeN eX^ V[[Q^XdX
 GeX^ O^UVZ_X

V]gR^QWVeRZ e` ]P^f]R dgN\]Re`c

�����

? akbeR UV^ VQ^RZ [\VZd]O^X

djdeN


9^`Q_eV eX^ akbeR R[k]R ]ZR

g`bN [RZ [\VQdeV eX^ djdeN	

VN^ Rfek UV S`XYNVZ	

VZU`a`ZPdeV eX^ faXbVdQR

eVh^Z[Pc V_faXbOeXdXc

aV\Rem^


GeX^ O^UVZ_X V]gR^QWVeRZ e` ]P^f]R

dgN\]Re`c ������


? akbeR UV^ VQ^RZ [\VZd]O^X

djdeN


9aV^VbT`a`ZPdeV [RZ

V^VbT`a`ZPdeV _R^N eX dfd[VfP

]V e` a\P[eb` �


GeX^ O^UVZ_X V]gR^QWVeRZ e` ]P^f]R

dgN\]Re`c ��/
�


D RZdYXePbRc eXc YVb]`[bRdQRc

VQ^RZ V\Reej]ReZ[kc


AR\OdeV eX^ faXbVdQR eVh^Z[Pc

V_faXbOeXdXc aV\Rem^


GeX^ O^UVZ_X V]gR^QWVeRZ e` ]P^f]R

dgN\]Re`c ��/

�
 �H` a\P[eb`

]NT[jdV�

HR a\P[ebR VQ^RZ \Vbj]O^R P

`�]XhR^Zd]kc VQ^RZ ]RT[j]O^`c


ERePdeV k\R eR a\P[ebR

Rb[VeOc g`bOc
 ARYRbQdeV eR

a\P[ebR ]V O^R deVT^k aR^Q


9^`Q_eV [RZ [\VQdeV eX^ akbeR

eXc dfd[VfPc
 =N^ Rfek UV

S`XYNVZ	 VZU`a`ZPdeV eX^

faXbVdQR eVh^Z[Pc

V_faXbOeXdXc aV\Rem^


GeX^ O^UVZ_X V]gR^QWVeRZ e` ]P^f]R

dgN\]Re`c ��/��


IaNbhVZ ]ZR ]VTN\X

faVbYOb]R^dX 

�V^UVh`]O^jc gjeZN de`^

VdjeVbZ[k hmb`�


E`\l ]VTN\X Zdhlc

]Z[b`[f]Nej^


CX^ R^`Q_VeV eX^ akbeR	

ebRSP_eV e` bVf]Re`\PaeX �gZc�

Rak eX^ abQWR P [ReVSNdeV�

_VSZUmdeV eX^ RdgN\VZR de`

[ZSmeZ` ej^ RdgR\VZm^	 RgPdeV

e` g`lb^` ^R [bfmdVZ


GeX^ O^UVZ_X V]gR^QWVeRZ e` ]P^f]R

dgN\]Re`c ��/
��


HVh^Z[k V\Neej]R
 AR\OdeV eX^ faXbVdQR eVh^Z[Pc

V_faXbOeXdXc aV\Rem^


EUbYjbdg \`Z_ifde`\cUVg�
I^ V_ViR``\`Zg Ze^h_ZjSg ZUbV^ Ze^_UbYjbZg	 I^
Ze^h_ZjSg Ze^ifSeZiV^ bV XUbdbiV^ aqbd Veq SbVb
iZlb^_q idj iaTaVidg Zcje\fSi\h\g eZ`Visb�
Z_eV^YZjaSbd Veq ZaRg	

        �
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@Rb \ hjh_ZjT hVg efSeZ^ bV Ze^h_ZjVhiZU� WfUh_ZiV^
hi\ Y^R]ZhT hVg \ je\fZhUV iZlb^_Tg Zcje\fSi\h\g
inb eZ`Visb aVg	 B Y^Zr]jbh\ _V^ d Vf^]aqg
i\`Zksbdj i\g e`\h^ShiZf\g je\fZhUVg iZlb^_Tg
Zcje\fSi\h\g eZ`Visb WfUh_dbiV^ hidb i\`Zknb^_q
_ViR`dXd	 <_qaV _V^ iV _SbifV hSfW^g eZ`Visb edj
hVg YUbdjaZ� ]V hVg jedYZUcdjb ZjlVfUhing i\b
je\fZhUV iZlb^_Tg Zcje\fSi\h\g inb eZ`Visb aVg
hidb iqed _Vid^_UVg hVg	

@Rb [\iThZiZ i\ Y^_T aVg je\fZhUV iZlb^_Tg
Zcje\fSi\h\g eZ`Visb� YshiZ eVfV_V`s idb Vf^]aq �
_V^ idb Vf^]aq �� i\g hjh_ZjTg hVg	
M\b e^bV_UYV iredj aZ idjg Vf^]adrg Vjidrg aedfZUiZ
bV i\b WfZUiZ� VbdUXdbiVg i\b eqfiV i\g hjh_ZjTg�
YZc^R	
>^V bV a\ lfZ^VhiZU bV mRlbZiZ ed`r� hZ eZfUeinh\
edj lfZ^R[ZiV^� aedfZUiZ bV XfRmZiZ ZYs iV hid^lZUV
i\g hjh_ZjTg hVg _V^ idb Vf^]aq i\`Zksbdj i\g
je\fZhUVg iZlb^_Tg Zcje\fSi\h\g eZ`Visb	

9bZY
 � 9bZY
 ��

IaXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Rem^ �

JfdhSciZ� qi^ \ ZeUh_Zm\ idj iZlb^_dr idj iaTaVidg
Zcje\fSi\h\g eZ`Visb hi\ eZfUeinh\ Zbqg
ZhkV`aSbdj lZ^f^hadr YZb ZUbV^ YnfZRb� V_qaV _V^
_ViR i\ Y^Rf_Z^V idj lfqbdj i\g ZXXr\h\g	

�IA@DRJ � B9A
9IA@DRJ���
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ERb`hP bVl]Re`c ���n��� #	 �� �4

COTZdeX df^`\Z[P
df^UVUV]O^X Zdhlc
bVl]Re`c


��� $

@dhlc ]Z[b`[f]Nej^ ��� $ ���� ������

Gfh^keXeR ]Z[b`[f]Nej^ ���� ��4

;[bZ\ 
��� $

9dgN\VZR V\Nh
 
� �

<ZRdeNdVZc �I2E2:�

n Gfd[VfP ��	� 2 ��	� 2 �
	� &+

n Kmb`c ]RTVZbO]Re`c ��	� 2 ��	� 2 ��	� &+

6\VTh`c #�� ^RZ

GP]R �� ^RZ

<jiT \ hjh_ZjT VbiVed_fUbZiV^ hid efqijed �� �����
T ��" ! ��	 
@UbV^ SbV efdoqb i\g daRYVg 
� iRc\ �	

IaRYV 
 h\aVUbZ^� qi^ Y\a^djfXdrbiV^ a^_fd_raViV aZ
h_deq i\ ]SfaVbh\ inb ifdkUanb	
MRc\ � Y\`sbZ^� qi^ \ hjh_ZjT ZUbV^ _ViR``\`\ X^V
d^_^V_T lfTh\	

0=OEAB5 KLGAO=89
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�HRKMIK? KSDNQE9 D= LGMJ
B9ERE=J HIGKL9K89J LGM
H=IA:5CCGELGJ

<edhrfZiZ  i\ hjh_ZjVhUV hraknbV aZ idjg _VbqbZg
efdhiVhUVg idj eZf^WR``dbidg	

<jiT \ hjh_ZjT ZUbV^ lVfV_i\f^haSb\ hraknbV aZ i\b
ZjfneVo_T dY\XUV 
��

��
@E eZfU \`Z_if^_Sg _V^
\`Z_ifdb^_Sg eV`^Sg hjh_ZjSg �5$23( (+(&31)&$+ $-'
(+(&31.-)& (04)/,(-3 u #����	
B dY\XUV efdW`SeZ^ id e`VUh^d X^V a^V Ze^hifdkT _V^
Vc^dedU\h\ inb eV`^sb hjh_Zjsb aZ ^hlr hZ q`\ i\b
@E	

!GBAD5KL?B9E ;A9 =K5J� KLG <ABR
D9J =I;9KL7IAG D9;=AIAB7J

@Ys ]V WfZUiZ a^V Ze^`dXT Veq kVX\iR _V^ i^g
VbiUhid^lZg ^YVb^_Sg fj]aUhZ^g	 LVg YZUlbdjaZ� ed^dg
ifqedg m\hUaVidg� ed^V ]Zfad_fVhUV T ed^V WV]aUYV
^hlrdg a^_fd_jaRinb ZUbV^ _ViV``\`qiZfdg X^V id
kVX\iq hVg	 @Ys ]V WfZUiZ hid^lZUV X^V id _ViR``\`d
ZcRfi\aV	 CV WfZUiZ hjaWdj`Sg X^V iV aVXZ^f^_R
h_Zr\ _V^ X^V i\b efdZid^aVhUV	

1HG<=8F=AJ

I^ i^aSg inb e^bR_nb ^hlrdjb eRbidiZ X^V i\b
ided]Si\h\ hZ _frd _V^ RYZ^d lsfd aVXZ^fSaVidg	
Jfd]ZfaRbZiZ aqbd� qiVb VbVkSfZiV^ hidjg eUbV_Zg	
Jf^b i\ lfTh\ VedaV_frbZiZ q`V iV ZcVfiTaViV
Veq�id lsfd aVXZ^fSaVidg� iV dedUV YZ lfZ^R[ZhiZ	

I^ i^aSg idj lfqbdj hidjg eUbV_Zg ZUbV^ ZbYZ^_i^_Sg
i^aSg	 <jiSg ZcVfisbiV^ Veq i\b ed^qi\iV _V^ i\
hrhiVh\ inb ifdkUanb	
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Pf\h^aded^ThiZ iV hjaeVfVY^YqaZbV ZcVfiTaViV	
Jfqh]ZiV ZcVfiTaViV aedfZUiZ bV iV efda\]ZjiZUiZ
ng Z^Y^_R ZcVfiTaViV hiV Z^Y^_R _ViVhiTaViV T hi\b
je\fZhUV iZlb^_Tg Zcje\fSi\h\g eZ`Visb	

Pf\h^aded^ZUiZ eRbidiZ e^RhifZg� qiVb ]S`ZiZ bV
WXR`ZiZ _VjiR ZcVfiTaViV T aVXZ^f^_R h_Zr\ Veq id
lsfd aVXZ^fSaVidg	

Lidjg V_q`dj]djg eUbV_Zg ]V WfZUiZ ed``Sg
YjbViqi\iZg _V^ i^aSg fr]a^h\g X^V id kdrfbd
a^_fd_jaRinb	

I^ i^aSg idj lfqbdj hidjg eUbV_Zg ZUbV^ ZbYZ^_i^_Sg
i^aSg	 <jiSg d^ i^aSg ZcVfisbiV^ Veq id aVXZ^f^_q
h_Zrdg� i\b ed^qi\iV� i\ ]Zfad_fVhUV _V^ i\ hrhiVh\
inb ifdkUanb	

Lidjg eUbV_Zg YUbdbiV^ ed``Sg kdfSg eZf^dlSg
lfdb^_Tg Y^Rf_Z^Vg	 Kj]aUhiZ efsiV id a^_fqiZfd
lfqbd _V^ eVfViZUbZiS idb� ZRb ZUbV^ VeVfVUi\id	

GedfZU bV hjaWZU bV SlZiZ Y^VkdfZi^_Sg edhqi\iZg�
Ve� VjiSg edj VbVkSfdbiV^ hidjg eUbV_Zg	
>^V id h_deq Vjiqb jeRflZ^ SbVg efV_i^_qg _VbqbVg�
?^e`Rh^V edhqi\iV � eZfUedj Y^e`Rh^V lfdb^_T
Y^Rf_Z^V� a^hT edhqi\iV � a^hT lfdb^_T Y^Rf_Z^V	

@bY^RaZhV efSeZ^ bV VbV_ViSmZiZ T bV XjfUhZiZ iV
kVX\iR eZf^hhqiZfZg kdfSg	 @`SXlZiZ i\ ]Zfad_fVhUV	

Mded]ZiThiZ iV _ViZmjXaSbV ifqk^aV h� SbV Vbd^liq
YdlZUd eRbn hidb eRid idj lsfdj aVXZ^fSaVidg	

>jfUhiZ T VbV_ViSmiZ iV kVX\iR ZbY^RaZhV � u 

kdfSg	 MV aZXR`V _daaRi^V efSeZ^ bV iV XjfUhZiZ
ed``Sg kdfSg	

EViR id cZeRXnaV idj _fSVidg� inb edj`Zf^_sb T
inb mVf^sb Y\a^djfXZUiV^ jXfq	 EViR id Xrf^haV
VedaV_frbZiZ Vjiq id jXfq _V^ hZ _VaUV eZfUeinh\
a\b id lf\h^aded^ThZiZ T a\b id VkThZiZ bV Sf]Z^ hZ
ZeVkT aZ R``V ifqk^aV	

<kThiZ iV cZeVXnaSbV ifqk^aV bV \fZaThdjb V_qaV
�� u ��t`ZeiR hZ ]Zfad_fVhUV eZf^WR``dbidg� X^V i\b
Zc^hdffqe\h\ i\g ]Zfad_fVhUVg	 LiV edj`Zf^_R
aedfZUiZ aZiR bV WXR`ZiZ iV Zbiqh]^V	
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Mded]ZiThiZ  id aVXZ^f^_q h_Zrdg hidb eRid idj
lsfdj aVXZ^fSaVidg	

EV`reiZiZ eRbidiZ iV kVX\iR	 @Rb YZb SlZiZ SbV
_ViR``\`d _VeR_^ X^V id h_Zrdg hVg� lf\h^aded^ThiZ
SbV e^Rid T Z^Y^_T aZaWfRb\ X^V a^_fd_raViV	

<kV^fShiZ iV Sid^aV kVX\iR Veq i\ hjh_ZjVhUV	 LZ
aVXZ^f^_q h_Zrdg _ViR``\`d X^V a^_fd_raViV
[ZhiVUbdbiV^ iV kVX\iR Xf\XdfqiZfV _V^ dad^qadfkV	
MV Y^VkdfZi^_R hjhiVi^_R idj kVX\idr YZ [ZhiVUbdbiV^
id UY^d XfTXdfV	

MV `ZeiR kVX\iR aVXZ^fZrdbiV^ Xf\XdfqiZfV Veq iV
ldbifR	 >^� Vjiq _ViVbSaZiZ iV kVX\iR aShV hid
h_Zrdg hZ a^_fq _ViR id YjbViqb rmdg	

@bY^RaZhV efSeZ^ bV VbV_ViSmZiZ T bV XjfUhZiZ iV
kVX\iR 
 u � kdfSg	

GZiR id [ShiVaV VkThiZ iV kVX\iR bV \fZaThdjb
V_qaV 
 u �t`ZeiR X^V i\b Zc^hdffqe\h\ i\g
]Zfad_fVhUVg	

B lVfV_i\f^hi^_T XZrh\ inb kVX\isb Y^Vi\fZUiV^ hZ
aZXR`d WV]aq	 >^� Vjiq aedfZUiZ bV lf\h^aded^ZUiZ
d^_dbda^_R id V`Ri^ _V^ iV aeVlVf^_R	
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Mded]ZiThiZ id aVXZ^f^_q h_Zrdg hidb eRid idj
lsfdj aVXZ^fSaVidg	

EV`reiZiZ eRbidiZ iV kVX\iR	 @Rb YZb SlZiZ SbV
_ViR``\`d _VeR_^ X^V id h_Zrdg hVg� lf\h^aded^ThiZ
SbV e^Rid T Z^Y^_T aZaWfRb\ X^V a^_fd_raViV	

<kV^fShiZ iV Sid^aV kVX\iR Veq i\ hjh_ZjVhUV	 LZ
aVXZ^f^_q h_Zrdg _ViR``\`d X^V a^_fd_raViV
[ZhiVUbdbiV^ iV kVX\iR Xf\XdfqiZfV _V^ dad^qadfkV	
MV Y^VkdfZi^_R hjhiVi^_R idj kVX\idr YZ [ZhiVUbdbiV^
id UY^d XfTXdfV	

EViR id [ShiVaV inb jXfsb ided]ZiZUiZ eRbidiZ aShV
hid YdlZUd SbV _djiR`^� X^V bV VedkrXZiZ i\b
Ze^WfRYjbh\ idj WfVhadr	 LZ eZfUeinh\ Ze^WfRYjbh\g
id WfVhadr Ze^ijXlRbZiV^ \ ]Zfad_fVhUV WfVhadr�
lnfUg bV VbZWVUbdjb d^ lVfV_i\f^hi^_Sg kjhV`UYZg
Viadr	 9Y\ \ eVfVa^_fT Yqb\h\ idj YdlZUdj aedfZU
bV dY\XThZ^ hZ cVkb^_T jeZflZU`^h\ _V^ hZ e^ih^`UhaViV
idj _Vjidr jXfdr	 <jiq aedfZU bV efd_V`ShZ^
ifVjaVi^hadrg _V^ ZX_VraViV	

@bY^RaZhV efSeZ^ bV VbV_ViSmZiZ T bV XjfUhZiZ iV
kVX\iR eZf^hhqiZfZg kdfSg	 @`SXlZiZ i\ ]Zfad_fVhUV	

GZiR id [ShiVaV VkThiZ iV kVX\iR bV \fZaThdjb X^V

 Sng � `ZeiR X^V i\b dad^qadfk\ _ViVbdaT i\g
]Zfad_fVhUVg	
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MV `ZeiR kVX\iR aVXZ^fZrdbiV^ Xf\XdfqiZfV Veq iV
ldbifR	 >^� Vjiq _ViVbSaZiZ iV kVX\iR aShV hid
h_Zrdg hZ a^_fq _ViR id YjbViqb rmdg	

GVXZ^fZrZiZ iV kVX\iR hZ _`Z^hiq aVXZ^f^_q h_Zrdg	
MV kVX\iR efSeZ^ ZbY^RaZhV bV VbV_ViZjidrb T bV
XjfUhdjb	

B lVfV_i\f^hi^_T XZrh\ inb kVX\isb Y^Vi\fZUiV^ hZ
aZXR`d WV]aq	 >^� Vjiq aedfZUiZ bV lf\h^aded^ZUiZ
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