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Y^VWRhiZ eVfV_V`r VjiSg i^g dY\XUZg lfTh\g	 NpiZ aedfZUiZ
bV Z_aZiV``ZjiZUiZ p`V iV iZlb^_R e`ZdbZ_iTaViV idj
hjaeVXdqg kdqfbdj a^_fd_jaRinb	

AYr ]V WfZUiZ h\aVbi^_Sg e`\fdkdfUZg X^V i\b VhkR`Z^V	 DV
XbnfUhZiZ iV Y^RkdfV aSf\ i\g _V^bdqfX^Vg hVg hjh_ZjTg	
AeUh\g hVg YZUlbdjaZ WTaV efdg WTaV� erg efSeZ^ bV
fj]aU[ZiZ	 =jip ZUbV^ ed`q Ve`p	

Midjg eUbV_Zg ]V WfZUiZ X^V ed``R hjb\]^haSbV kVX\iR i^g
i^aSg fq]a^h\g _V^ iV ZeUeZYV aVXZ^fSaVidg	 ;`V
Yd_^aRhi\_Vb hid Y^_p aVg ZfXVhiTf^d aVXZ^f^_Tg	

FV^ hZ eZfUeinh\ edj eVfdjh^VhiZU _RediZ a^V W`RW\� ZYr
]V WfZUiZ e`\fdkdfUZg� aZ ed^d ifped aedfZUiZ bV
Vbi^aZineUhZiZ apbd^�Zg� hVg i^g a^_fSg W`RWZg	

9bVg `ZeidaZfTg _ViR`dXdg eZf^ZldaSbnb hVg Wd\]R� bV
WfZUiZ XfTXdfV Vjip edj mRlbZiZ	

FV^ irfV _V`T pfZc\	

+;>:7<I NH6J>I �<�	� � � � � � � � � � � � � � � � � � � � � � � 

�15647&6,21 )24 75( �
<��� � � � � � � � � � � � � � � � � � � � � � 



,7D8A8I G<H@<NFC5DPD

	

,H@D K> JRD;<J> K>I A8@DFRH:@8I JLJA<L6I 	� � � � � 

Kf^b idb Zbid^l^hap �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

/FGF?5K>J> A8@ JRD;<J> 
� � � � � � � � � � � � � � � � � � � � � � � � 

/@ GH5G<@ D8 GHFJ5N<K< 
� � � � � � � � � � � � � � � � � � � � � � � � � 

OedYZUcZ^g VhkV`ZUVg �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

OedYZUcZ^g VhkV`ZUVg X^V i\�lfTh\ 
idj kdqfbdj a^_fd_jaRinb �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

/F G<;7F N<@H@JCFR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

>j]^[paZbd  ̂ Y^V_peiZg �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

NV ZUY\ m\hUaVidg �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

NV ZcVfiTaViV �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

,H@D K>D GHSK> NH6J> ��� � � � � � � � � � � � � � � � � � � � � � � � � � 

Lq]a^h\ i\g rfVg ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

DSfaVbh\ idj lrfdj aVXZ^fSaVidg ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

/8 C@AHFARC8K8 �	� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

GVXZ^f^_p h_Zqdg ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

J  ̂ ^hlZUg a^_fd_jaRinb ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

9ih  ̂ fj]aU[ZiZ ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

OedYZUcZ^g X^V idjg eUbV_Zg ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

IZeRXnaV ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

IZeRXnaV� [ShiVaV T aVXZUfZaV _ViZmjXaSbnb 
kVX\irb ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

BShiVaV kVX\irb �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

GVXZUfZaV kVX\irb 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

MjaWdj`Sg hlZi^_R aZ iV a^_fd_qaViV �	 	 	 	 	 	 	 	 	 	 	 	 	 	 

36J@CF JKF :AH@B �	� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

9ih  ̂ fj]aU[ZiZ �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

KUbV_Vg idj X_f^` �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 



,7D8A8I G<H@<NFC5DPD




.LD;L8JCQI C@AHFALC4KPD A8@ :AH@B ��� � � � � � � � � � � � � 

9ih  ̂ fj]aU[ZiZ �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

?_f^  ̀ hjbYjVhaSbd aZ a^_fd_qaViV �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

�LKQC8KF JRJK>C8 GHF:H8CC4KPD �� � � � � � � � � � � � � � � 

9ih  ̂ fj]aU[ZiZ �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

KfdXfRaaViV cZeVXraVidg ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

KfdXfRaaViV aVXZ^fSaVidg ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

MjbYjVhaSbV efdXfRaaViV aVXZ^fSaVidg �	 	 	 	 	 	 	 	 	 	 	 

PVX\iR Yd_^arb _ViR �� ����� ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

������ �	� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

=ed]T_Zjh\ �&+-05 ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

A__Ub\h\ �&+-05 ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

�BB8:6 K>I ;@4HA<@8I KFL J6C8KFI ��� � � � � � � � � � � � � � 

1HFDK7;8 A8@ A8?8H@JCQI ��� � � � � � � � � � � � � � � � � � � � � � � � 

O`^_R _V]Vf^hadq ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

/@ GH5G<@ D8 A4D<K< J< G<H7GKPJ> 9B49>I �� � � � � � 

0G>H<J78 K<ND@A6I <ELG>H5K>J>I G<B8KSD 	�� � � � � � � 

;fd  ̂ ZXXq\h\g ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

NZlb^_R hid^lZUV �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 



�

,H@D K> JRD;<J> K>I A8@DFRH:@8I
JLJA<L6I

@^VWRhiZ eVfV_V`r efdhZ_i^_R VjiSg i^g dY\XUZg
lfTh\g	 Gpbd ipiZ aedfZUiZ bV lZ^f^hiZUiZ i\ hjh_ZjT
hUXdjfV _V^ hnhiR	

Pj`RciZ _V`R i^g dY\XUZg lfTh\g _V^ ided]Si\h\g	 MZ
eZfUeinh\ edj eVfVlnfThZiZ i\ hjh_ZjT hZ ifUid�
eVfV_V`ZUh]Z bV YrhZiZ aV[U _V^ i^g dY\XUZg lfTh\g
_V^ ided]Si\h\g	

=kV^fShiZ i\ hjh_ZjT Vep i\ hjh_ZjVhUV _V^
VedhqfZiZ i\ hjh_ZjVhUV hqaknbV aZ idjg _VbpbZg
efdhiVhUVg idj eZf^WR``dbidg	

=jiT \ hjh_ZjT lVfV_\fU[ZiV^ hqaknbV aZ i\b
ZjfneVo_T dY\XUV ��
��
�� eZfU \`Z_if^_rb _V^
\`Z_ifdb^_rb hjh_Zjrb �4#12& &*&$20($#* #,% &*&$20-,($
&/3(.+&,2 t "����	

C dY\XUV efd_V]dfU[Z^ iV e`VUh^V X^V a^V Vephjfh\
_V^ Vc^dedU\h\ inb eV`^rb hjh_Zjrb aZ ^hlq h� p`\
i\b ��	

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

ARb id _V`rY^d hqbYZh\g SlZ^ jedhiZU [\a^R� efSeZ^�
X^V i\b VedkjXT _^bYqbnb� bV id V``RcZ^ SbVg Z^Y^_pg�
Z_eV^YZjaSbdg Vep idb _ViVh_ZjVhiT	

KfdhSciZ eVfV_V`r i^g Z^Y^_Sg dY\XUZg ided]Si\h\g	
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=jiT \ hjh_ZjT efddfU[ZiV^ apbd X^V i\b d^_^V_T
lfTh\	

KfdhSciZ eVfV_V`r i^g Z^Y^_Sg dY\XUZg ided]Si\h\g	

C hjh_ZjT aedfZU bV ided]Zi\]ZU hZ SbV ZeRbn
bidj`Re^ e`Ridjg ���*4 �id `^XpiZfd �� *4 WR]dg
_V^ �� *4 eRbn Vep id YReZYd�	

C hjh_ZjT eVfVYUYZiV^ Sid^a\ X^V hqbYZh\ _V^
Ze^ifSeZiV^ bV hjbYZ]ZU apbd hZ a^V efU[V hdq_d edj
ZUbV^ ZX_ViZhi\aSb\ hqaknbV aZ idjg _Vbdb^hadqg	 C
VhkR`^h\ efSeZ^ bV VbSflZiV^ hZ ��s� �� T �
VjipaVidg Y^VffdTg�	 C iRh\ idj Y^_iqdj efSeZ^ bV
hjaknbZU aZ i\b iRh\ edj VbVkSfZiV^ eRbn hi\b
e^bV_UYV iqedj	

C aZiVipe^h\ i\g efU[Vg T \ Vbi^_ViRhiVh\ idj
_V`nYUdj hqbYZh\g Ze^ifSeZiV^ bV XUbZ^ apbd Vep
Z^Y^_ZjaSbd \`Z_ifd`pXd	 MZ eZfUeinh\ edj aZiR i\b
ided]Si\h\ i\g hjh_ZjTg \ efU[V YZb ZUbV^ e`Sdb
efdh^iT� efSeZ^ bV jeRflZ^ Vep i\b e`ZjfR i\g
ZX_ViRhiVh\g a^V Y^RiVc\ Y^V_deTg p`nb inb ep`nb
a� SbV Y^R_Zbd ZeVkTg id `^XpiZfd � 44	

Kd`qef^[V� eTlZ^g ef^[rb _V^ aeV`VbiS[Zg YZb
Ze^ifSeZiV^ bV lf\h^aded^\]dqb	 MZ eZfUeinh\
jeZfkpfinh\g jeRflZ^ _UbYjbdg ejf_VX^Rg	
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=jiT \ hjh_ZjT VbiVed_fUbZiV^ hidjg _Vbdb^hadqg
VhkV`ZUVg X^V \`Z_if^_Sg hjh_ZjSg	 J^ Ze^h_ZjSg
Ze^ifSeZiV^ bV XUbdbiV^ apbd Vep idjg iZlb^_dqg idj
iaTaVidg Zcje\fSi\h\g eZ`Virb� edj Sldjb
Z_eV^YZjiZU Vep idb _ViVh_ZjVhiT	 MZ eZfUeinh\ edj
d^ Ze^h_ZjSg YZ XUbdjb hnhiR� aedfZU bV efd_qmdjb
hdWVfdU _UbYjbd^ X^V hVg	
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C hjh_ZjT efddfU[ZiV^ apbd X^V i\b d^_^V_T lfTh\	
Qf\h^aded^ZUiZ i\ hjh_ZjT Ved_`Z^hi^_R X^V id
aVXZUfZaV kVX\irb	

G\ hjbYShZiZ ediS i\ hjh_ZjT h� SbVb ZcniZf^_p
lfdbdY^V_pei\ T h� SbV cZlnf^hip i\`ZlZ^f^hiTf^d	
FUbYjbdg ejf_VX^Rg�

C hjh_ZjT YZb Ze^ifSeZiV^ bV iZ]ZU ediS hZ
`Z^idjfXUV�Vep ZbT`^_Zg _V^ eV^Y^R lnfUg Ze^iTf\h\
t piVb VjidU YZb WfUh_dbiV^ hZ _V`T kjh^_T T
ebZjaVi^_T _ViRhiVh\ 
t T piVb idjg `qeZ^ \ Xbrh\ _V^�\ ZaeZ^fUV�
bV�lZ^fU[dbiV^ i\ hjh_ZjT hnhiR _V^�hUXdjfV	

NV eV^Y^R Ze^ifSeZiV^ bV lf\h^aded^dqb i^g hjh_ZjSg
a^_fd_jaRinb apbd� piVb Sldjb _ViVide^hiZU ZeVf_rg	
NV eV^Y^R efSeZ^ bV ZUbV^ hZ ]Sh\ bV lZ^fU[dbiV^
i\�hjh_ZjT hnhiR _V^ bV _ViVbddqb idjg _^bYqbdjg�
edj Ze^h\aVUbdbiV^ hi^g dY\XUZg lfTh\g	
NV eV^Y^R efSeZ^ bV Ze^i\fdqbiV^ _ViR i\ lfTh\ i\g
hjh_ZjTg� X^V bV a\b eVU[djb aZ i\ hjh_ZjT	

G\b V_djaeThZiZ ediS i^g ZeRbn Ze^kRbZ^Zg inb
hjh_Zjrb ]SfaVbh\g _V^ aVXZ^fSaVidg	 =jiSg
]ZfaVUbdbiV^ _ViR i\ `Z^idjfXUV eRfV ed`q	 J^
ZhniZf^_Sg Ze^kRbZ^Zg i\g hjh_ZjTg _V^ iV ]ZfaVbi^_R
hid^lZUV [ZhiVUbdbiV^ eRfV ed`q	 FUbYjbdg ZX_VjaRinb�
FfViRiZ iV eV^Y^R eRbidiZ aV_f^R	

G\ aVX_rbZiZ ediS iV _V`rY^V hqbYZh\g inb
\`Z_if^_rb hjh_Zjrb hi\b epfiV i\g hjh_ZjTg	
C�apbnh\ inb _V`nYUnb ]V aedfdqhZ Y^VkdfZi^_R
bV�jedhiZU [\a^R	
>fVlj_q_`naV� _UbYjbdg \`Z_ifde`\cUVg�

G\ lf\h^aded^ZUiZ ediS i\b ZeRbn e`ZjfR i\g
hjh_ZjTg ng Ze^kRbZ^V ZbVep]Zh\g	 FUbYjbdg
ejf_VX^Rg�

G\b ided]ZiZUiZ ediS Zqk`Z_iV Vbi^_ZUaZbV aShV
hid�lrfd aVXZ^fSaVidg	 =jiR iV Vbi^_ZUaZbV ]V
aedfdqhVb bV VbVk`Zlidqb aZ i\b ZbZfXdedU\h\ i\g
hjh_ZjTg	
FUbYjbdg ZX_VjaRinb�

MZ eZfUeinh\ _Vebdq aShV hid lrfd aVXZ^fSaVidg�
a\b VbdUXZiZ ediS i\b epfiV i\g hjh_ZjTg	 =kV^fShiZ
id k^g Vep i\b efU[V	
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G\b ZbZfXded^ZUiZ ediS i\ hjh_ZjT lnfUg kVX\iR
aShV hid lrfd aVXZ^fSaVidg	 DV aedfdqhZ
Y^VkdfZi^_R bV jeZfkdfin]ZU	 AcVUfZh\ VediZ`ZU a^V
hqbida\ Yd_^aT aVXZ^f^_dq h_Zqdjg �W`SeZ _ZkR`V^d
Pdqfbdg a^_fd_jaRinb� GVXZ^f^_R h_Zq\�	

G\ lf\h^aded^ZUiZ ediS i\ hjh_ZjT a^_fd_jaRinb
lnfUg eZf^hifZkpaZbd YUh_d	

G\b ided]ZiZUiZ ediS ifpk^aV VeZj]ZUVg eRbn hidb
eZf^hifZkpaZbd YUh_d	 Qf\h^aded^ZUiZ eRbidiZ SbV
aVXZ^f^_p h_Zqdg	

Nd jXfp edj cZlZ^`U[Z^ _ViR id WfRh^ad YZb
Ze^ifSeZiV^ bV Z^hlnfThZ^ aShV Vep id a\lVb^hap
_Ub\h\g idj eZf^hifZkpaZbdj YUh_dj hid ZhniZf^_p
i\g hjh_ZjTg	 KVfV_d`dj]ZUiZ i\ Y^VY^_VhUV	
Qf\h^aded^ZUiZ a^V hqbida\ Y^Rf_Z^V _V^ fj]aUhiZ�
ZRb�lfZ^VhiZU	

KfdhdlT hiV kVX\iR� iV dedUV eVfVh_ZjR[dbiV^ aZ
YjbViR d^bdebZjaVirY\ ediR �e	l	 _db^R_� fdqa^�	
Nd d^bpebZjaV �V`_dp`\� ZcViaU[ZiV^ hi^g jm\`Sg
]Zfad_fVhUZg	 MZ eZfUeinh\ YjhaZbrb hjb]\_rb
aedfdqb d^ ViadU idj d^bdebZqaVidg bV VbVk`ZXdqb
aShV hi\ hjh_ZjT	 FUbYjbdg ZX_VjaRinb�
Qf\h^aded^ZUiZ apbd a^_fSg edhpi\iZg Vep YjbViR
d^bdebZjaVirY\ ediR _V^ VbdUXZiZ efdhZ_i^_R i\b
epfiV i\g hjh_ZjTg	

G\ ]SiZiZ ediS i\ hjh_ZjT hZ `Z^idjfXUV� piVb \
epfiV i\g hjh_ZjTg ZUbV^ lV`VhaSb\	 @^VkdfZi^_R
aedfZU bV ZcS`]Z^ ZbSfXZ^V a^_fd_jaRinb	 FV`ShiZ i\b
je\fZhUV iZlb^_Tg Zcje\fSi\h\g eZ`Virb	

C epfiV i\g hjh_ZjTg efSeZ^ bV _`ZUbZ^ _V`R	
ARb \ ih^adqlV hiZXVbdedU\h\g ZUbV^ ed`q `ZfnaSb\�
YZb _`ZUbZ^ e`Sdb hnhiR \ epfiV i\g hjh_ZjTg _ViR
i\ `Z^idjfXUV	 J^ XZ^idb^_Sg efdhpmZ^g inb bidj`Ve^rb
aedfdqb bV lV`Rhdjb	 @^Vi\fZUiZ i\b ih^adqlV
hiZXVbdedU\h\g eRbidiZ _V]VfT	

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

Qf\h^aded^ZUiZ VjiT i\ hjh_ZjT apbd hZ _`Z^hidqg
lrfdjg	
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G\ lf\h^aded^ZUiZ ediS hjh_ZjSg _V]Vf^hadq
aZ�jm\`T eUZh\ T hjh_ZjSg Z_ipcZjh\g Viadq� 
>fVlj_q_`naV� _UbYjbdg \`Z_ifde`\cUVg�

FV]VfU[ZiZ i\ hjh_ZjT iV_i^_R	 MZ eZfUeinh\
VbZeVf_dqg _V]Vf^hadq aedfZU bV _ViVhifVkZU \
Ze^kRbZ^V _V^ \ hjh_ZjT aZ id eSfVhaV idj lfpbdj
bV h_djf^RhZ^	 @^VkZqXZ^ ZbSfXZ^V a^_fd_jaRinb�

J^ Ze^h_ZjSg Ze^ifSeZiV^ bV XUbdbiV^ apbd Vep
iZlb^_dqg idj hSfW^g� edj ZUbV^ Z_eV^YZjaSbd^ Vep idb
_ViVh_ZjVhiT	 MZ eZfUeinh\ edj d^ Ze^h_ZjSg YZ
XUbdjb hnhiR� aedfZU bV efd_qmdjb hdWVfdU _UbYjbd^
X^V hVg	

G\b Z_iZ`ZUiZ ediS ZfXVhUZg Ze^h_ZjTg T hjbiTf\h\g�
X^V i^g dedUZg efSeZ^ bV VkV^fZ]ZU id _R`jaaV
efdhiVhUVg Vep i\b ZbSfXZ^V inb a^_fd_jaRinb	
FV`ShiZ i\b je\fZhUV iZlb^_Tg Zcje\fSi\h\g eZ`Virb	

G\b VbdUXZiZ ediS id eZfUW`\aV	 C hjh_ZjT `Z^idjfXZU
aZ jm\`T iRh\	

G\b ZbZfXded^ZUiZ ediS a^V lV`VhaSb\ hjh_ZjT	
=kV^fShiZ id k^g Vep i\b efU[V	 FV`ShiZ i\b je\fZhUV
iZlb^_Tg Zcje\fSi\h\g eZ`Virb	

G\b Vbi^_V]^hiRiZ ediS d^ UY^d^ i\ `RaeV idj lrfdj
aVXZ^fSaVidg	 FV`ShiZ i\b je\fZhUV iZlb^_Tg
Zcje\fSi\h\g eZ`Virb	

KLJMJQC� J^ ZfXVhUZg Ze^h_ZjTg _V^ hjbiTf\h\g�
X^V�i^g dedUZg efSeZ^ bV VkV^fZ]ZU id _R`jaaV
efdhiVhUVg Vep i\b ZbSfXZ^V inb a^_fd_jaaRinb�
Ze^ifSeZiV^ bV XUbdbiV^� `pXn inb _^bYqbnb edj
aedfdqb bV efd_qmdjb� apbd Vep Z^Y^_ZjaSbd
efdhne^_p	

Qf\h^aded^ZUiZ id kdqfbd a^_fd_jaRinb Ved_`Z^hi^_R
X^V i\b eVfVh_ZjT ifdkUanb	 7``Zg lfThZ^g aedfdqb
bV _ViVhidqb Ze^_UbYjbZg _V^ bV efd_V`Shdjb [\a^Sg	
?^V eVfRYZ^XaV aedfdqb bV VbVk`Zlidqb iV [ZhiR
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hV_dj`R_^V aZ hepfdjg _V^ Y\a\if^V_R V_paV _V^
aZiR Vep rfZg	 FUbYjbdg ejf_VX^Rg�

NV eV^Y^R Ze^ifSeZiV^ bV lf\h^aded^dqb i^g hjh_ZjSg
a^_fd_jaRinb apbd� piVb Sldjb _ViVide^hiZU ZeVf_rg	
NV eV^Y^R efSeZ^ bV ZUbV^ hZ ]Sh\ bV lZ^fU[dbiV^ i\
hjh_ZjT hnhiR _V^ bV _ViVbddqb idjg _^bYqbdjg� edj
Ze^h\aVUbdbiV^ hi^g dY\XUZg lfTh\g	

G\ fj]aU[ZiZ ediS a^V ed`q jm\`T WV]aUYV ^hlqdg T
SbVb ed`q jm\`p lfpbd a^_fd_jaRinb	 NV ifpk^aV
aedfdqb bV VbVk`Zlidqb	 C hjh_ZjT aedfZU bV
jedhiZU [\a^R	 FUbYjbdg ejf_VX^Rg�
=_d`dj]ThiZ iV hid^lZUV inb dY\X^rb lfTh\g	

G\ lf\h^aded^ZUiZ ediS aVXZ^f^_p h_Zqdg� id dedUd
ZUbV^ V_ViR``\`d X^V iV a^_fd_qaViV	

NV aVXZ^f^_R h_Zq\ Vep edfhZ`Rb\ _V^ _ZfVa^_p j`^_p
aedfZU bV Sldjb ed`q a^_fSg ifqeZg hi^g `VWSg _V^
hiV _VeR_^V	 KUhn Vep VjiSg i^g ifqeZg jeRflZ^ SbVg
_Zbpg lrfdg	 C jXfVhUV edj SlZ^ Z^hlnfThZ^ hidb
_Zbp lrfd aedfZU bV efd_V`ShZ^ fnXaSg hiV h_Zq\	
FUbYjbdg ifVjaVi^hadq�
NV [ZhiR kVX\iR aZiVYUYdjb i\ ]Zfapi\iR idjg	 9ih^
aedfdqb iV aVXZ^f^_R h_Zq\ bV [ZhiV]dqb ed`q	
FUbYjbdg ZX_VjaRinb�
=kV^fShiZ id aVXZ^f^_p h_Zqdg _V^ iV ZcVfiTaViV
eRbidiZ aZ e^RhifZg Vep i\ hjh_ZjT	

G\ [ZhiVUbZiZ ediS kVX\iR aShV hZ hjh_ZjVhUZg X^V
i\ Y^ViTf\h\ i\g ]Zfad_fVhUVg	 FUbYjbdg ejf_VX^Rg�
G\ [ZhiVUbZiZ ediS lnfUg Ze^iTf\h\ ifpk^aV hZ
YdlZUV Vep e`Vhi^_p� lVfiU T R``V Zqk`Z_iV j`^_R	

MZ VZfdhiZXrg _`Z^haSbV ifpk^aV aedfZU bV h_RhZ^ \
hjh_ZjVhUV	 FUbYjbdg ZX_VjaRinb� 
=_d`dj]ThiZ iV hid^lZUV eRbn hi\ hjh_ZjVhUV	
=kV^fShiZ iV kVX\iR eRbidiZ aZ e^RhifZg	

FViR id [ShiVaV jXfrb aedfZU bV efd_qmZ^ a^V
Ze^WfRYjbh\ WfVhadq	 =jip h\aVUbZ^� pi^ \
]Zfad_fVhUV WfVhadq Ze^ijXlRbZiV^� lnfUg bV
VbZWVUbdjb d^ lVfV_i\f^hi^_Sg kjhV`UYZg Viadq	 :Y\ \
eVfVa^_fT Ypb\h\ idj YdlZUdj aedfZU bV dY\XThZ^ hZ
cVkb^_T jeZflZU`^h\ _V^ hZ e^ih^`UhaViV idj _Vjidq
jXfdq� FUbYjbdg ZX_VjaRinb� 
FViR id [ShiVaV inb jXfrb ided]ZiZUiZ eRbidiZ aShV
hid YdlZUd SbV _djiR`^	 9ih^ VedkqXZiZ i\b
Ze^WfRYjbh\ idj WfVhadq	

G\ [ZhiVUbZiZ ediS iV ediR hZ Zfa\i^_R _`Z^hiR
YdlZUV	 FUbYjbdg S_f\c\g�

 8?C7;8 @JNRFI A8@
NHQDFI C@AHFALC4KPD

        �

)8:<@H@AQ JA<RFI        �

.LJA<L8J7<I         �

,FK4         �



��

G\ [ZhiVUbZiZ ediS d^bdebZjaVirY\ ediR hZ ed`q
jm\`T ]Zfad_fVhUV	 FUbYjbdg S_f\c\g�

G\ [ZhiVUbZiZ ediS WfZk^_Sg ifdkSg aShV hZ _`Z^hiR
YdlZUV	 =edaV_fqbZiZ eRbidiZ id _VeR_^ T id
]T`Vhifd	
GZiR id [ShiVaV _djbRiZ T VbV_ViZqZiZ eRbidiZ id
WV[R_^ T i\ k^R`\ _V`R	 Gpbd Sih^ _ViVbSaZiV^ \
]Zfapi\iV dad^padfkV	 FUbYjbdg ZX_VjaRinb� 
A`SXlZiZ i\ ]Zfad_fVhUV� efdidq YrhZiZ i\b ifdkT
hid eV^YU	

G\ aVXZ^fZqZiZ ediS iV VjXR hid _S`jkdg	 G\
[ZhiVUbZiZ ediS hk^lidWfVhaSbV VjXR� X^ViU aedfdqb
bV h_Rhdjb aZ YqbVa\	 =jip ^hlqZ^ ZeUh\g _V^ X^V iV
dhifV_dZ^YT	 FUbYjbdg ZX_VjaRinb�
MiV VjXR aRi^V T hiV VjXR edhS efSeZ^ efriV bV
ifjeThiZ idb _fp_d	

MZ ifpk^aV aZ h_`\fR _Z`qk\ T k`d^dqg� e	l	 aT`V�
bidaRiZg� eViRiZg� `dj_Rb^_V ZUbV^ YjbVipb bV h_RhZ^
id _S`jkdg T d k`d^pg	 Kf^b id [ShiVaV ifjeThiZ id
_S`jkdg T id k`d^p h� VjiR iV ifpk^aV	

G\ hiZXbrbZiZ ediS iV ifpk^aV hid kdqfbd
a^_fd_jaRinb	 FUbYjbdg ejf_VX^Rg�

G\b cZeVXrbZiZ T a\ [ZhiVUbZiZ aZ ed`q aZXR`\ ^hlq
T X^V ed`q lfpbd ifpk^aV aZ a^_fT eZf^Z_i^_pi\iV hZ
bZfp� peng e	l	 mnaU	 FUbYjbdg ejf_VX^Rg�

G\ [ZhiVUbZiZ ediS apbd idj id `RY^ kVX\idq hid
kdqfbd a^_fd_jaRinb	 FUbYjbdg ejf_VX^Rg�

 H<M@A5I KHFM5I        �

/HQM@C8 C< A<BRM>
6�MBF@FRI

        �

*6H8DJ> KHFM7CPD        �

/HQM@C8 C< <B4N@JK>
G<H@<AK@AQK>K8 J< 
D<HQ

        �

(4;@ M8:>KFR         �



��

/F G<;7F N<@H@JCFR

�-!,63# %+# 6)/ +59=
6;/ .+,31,7.�6;/

�� *
��� *
��� *
��� *
��� *

�-!,631 ',,"/)5)4  /#30)4�-!,631 2#=5)

�-!,631 ��	
����

�-!,631 %+# 61
�/1+%.# 6)4 2<36#4

�-!,631 ��1-<+�

�'3+56318+,<4 &+#,<26)4

@F> QD NXEIFPD QDO YN>O
G>F QDO AF:NGBF>O < @F> QD
NXEIFPD QLR >RQWI>QLR
PRPQ<I>QLO MNL@N>II:QVJ

�/&'+0)

@F> QDJ YN> G>F QD
AF:NGBF>

�-!,63# %+# 61
#76<.#61 5=56).#

231%3#..�6;/

! � 2H<GQNL
�2NW@N>II>�

� � 2H<GQNL
�&:NLO�

�-!,631 ��,3+-� �

2#=5)  /#30)



�	

J eZf^hifZkpaZbdg Y^V_pei\g aedfZU bV Wj]^hiZU hZ
_R]Z ]Sh\	
?^V i\b ZbZfXdedU\h\ _V^ VeZbZfXdedU\h\ eViThiZ i\
`VWT idj Y^V_pei\	 J eZf^hifZkpaZbdg Y^V_pei\g
aedfZU bV eZf^hifVkZU efdg iV YZc^R T efdg iV
Vf^hiZfR	

NV a^_fd_qaViV aZiVifSedbiV^ aShV hiV ifpk^aV hZ
]Zfapi\iV	 NV a^_fd_qaViV ZUbV^ _ViR``\`V X^V id
XfTXdfd cZeRXnaV� [ShiVaV� `^rh^ad _V^ aVXZUfZaV	

Ehlqg a^_fd_jaRinb � 5��

��� & X^V id [ShiVaV jXfrb	
��� & X^V id [ShiVaV _V^ id aVXZUfZaV kVX\irb	
��� & X^V id aVXZUfZaV _fSVidg _V^ X^V id [ShiVaV

ZjVUh]\inb kVX\irb	
��� & X^V id cZeRXnaV _V^ i\ hjbSl^h\ idj 

aVXZ^fSaVidg	
 �� & X^V id cZeRXnaV ZjVUh]\inb kVX\irb	

GedfZUiZ bV mThZiZ aef^[p`Zg� `dj_Rb^_V� mRf^ T
idhi	

M� VjiT i\b eZfUeinh\ id X_f^` WfUh_ZiV^ hZ `Z^idjfXUV
hjXlfpbng aZ iV a^_fd_qaViV	 NV kVX\iR XUbdbiV^
ifVXVb^hiR _V^ fdYd_d__^bU[djb� id aVXZUfZaV
Ze^ijXlRbZiV^ irfV ed`q e^d XfTXdfV _V^ ZhZUg
Zcd^_dbdaZUiZ ZbSfXZ^V	

9ih^ ided]ZiZUiZ idb eZf^hifZkpaZbd YUh_d�

�� Nded]ZiThiZ id kdfSV � hid a\lVb^hap _Ub\h\g �
hi\ aSh\ idj eRidj idj lrfdj aVXZ^fSaVidg	

�� Nded]ZiThiZ idb eZf^hifZkpaZbd YUh_d��  eRbn hid
kdfSV �	
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Qf\h^aded^ZUiZ i\ hjh_ZjT apbd aZ ided]Zi\aSbd idb
eZf^hifZkpaZbd YUh_d	 KfdhSlZiZ eVfV_V`r� bV ZUbV^
d kdfSVg hnhiR VhkV`^haSbdg	 J eZf^hifZkpaZbdg
YUh_dg aedfZU bV eZf^hifSkZiV^ efdg iV Vf^hiZfR T
efdg iV YZc^R	

MlRfV X^V mTh^ad hid X_f^`� e	l	 aef^[p`Zg� `dj_Rb^_V

T idhi T ng Ze^kRbZ^V ZbVep]Zh\g� e	l	 X^V f\lSg

kpfaZg	

,H@D K>D GHSK> NH6J>

;iVb hjbYZ]ZU \ hjh_ZjT T aZiR Vep a^V Y^V_deT idj
fZqaVidg VbRWdjb hid eZYUd ZbYZUcZnb ifUV a\YZb^_R	

�� KViThiZ id e`T_ifd �Ld`p^� �	
Mi\b SbYZ^c\ ZakVbU[dbiV^ ���� \ rfV _V^ �	

�� Lj]aUhiZ i\b rfV aZ idb eZf^hifdk^_p Y^V_pei\	

�� KViThiZ id e`T_ifd �Ld`p^� �	
Mi\b SbYZ^c\ hWTbZ^ id �	

C ifSldjhV rfV ZUbV^ fj]a^haSb\	

.N4H8

-R?C@J> K>I
SH8I
NV h_dqfV e`T_ifV hi\b
Z^_pbV iV lfZ^R[ZhiZ X^V
i\ fq]a^h\
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KViThiZ id e`T_ifd �Ld`p^� � _V^ aZiR eViThiZ id
e`T_ifd eVqh\	
C SbYZ^c\ hWTbZ^	

KViThiZ id e`T_ifd �Ld`p^� �	
Mi\b SbYZ^c\ ZakVbU[ZiV^ ����	 Lj]aUhiZ� peng
eZf^XfRkZiV^ hiV h\aZUV  _V^ �	

Lj]aUhiZ� peng eZf^XfRkZiV^ hiV h\aZUV � Sng �	

?^V bV VedaV_fqbZiZ i\ ajfnY^R i\g bSVg hjh_ZjTg�
]ZfaRbZiZ idb _`Z^hip _V^ RYZ^d lrfd aVXZ^fSaVidg
aZ ided]Zi\aSbd idb eZf^hifZkpaZbd YUh_d ���`ZeiR	

�� KViThiZ id e`T_ifd �?_f^`� �	
Mi\b SbYZ^c\ ZakVbU[ZiV^ ����� `ZeiR

�� KViThiZ id e`T_ifd Z__Ub\h\g SbVfc\g	

GZiR i\ `Tc\ idj lfpbdj \lZU SbV hTaV	 KViThiZ id
e`T_ifd eVqh\ T VbdUciZ i\b epfiV i\g hjh_ZjTg	

/8 C@AHFARC8K8

NV a^_fd_qaViV aZiVifSedbiV  ̂ aShV hiV ifpk^aV hZ
]Zfapi\iV	 NV a^_fd_qaViV ZUbV^ _ViR``\`V X^V id
XfTXdfd cZeRXnaV� [ShiVaV� `^rh^ad _V^ aVXZUfZaV	

NV a^_fd_qaViV aedfZUiZ bV iV lf\h^aded^ThZiZ
�hp`d� Y\`	 ZUiZ apbV idjg T hZ hjbYjVhap aZ id
X_f^`	

G\ Y^hiRhZiZ bV Yd_^aRhZiZ iV a^_fd_qaViV irfV
VaShng	 BZhiRbZiZ X^V eVfRYZ^XaV SbV k`^i[Rb^ bZfp
X^V id ihR^ hVg	

KRfiZ SbV aZXR`d k`^i[Rb^ lnfUg lfjhT \ Vh\aSb^V
Y^V_pha\h\ _V^ WR`iZ aShV h� Vjip SbV _djiV`R_^ idj
ihVX^dq	 Nded]ZiThiZ id k`^i[Rb^ aZ id bZfp eRbn
hidb eZf^hifZkpaZbd YUh_d	

�� KViThiZ ���	
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�� Lj]aUhiZ aZ idb eZf^hifdk^_p Y^V_pei\ ���� `ZeiR	

�� KViThiZ id e`T_ifd Z__Ub\h\g SbVfc\g	

GZiR Vep � `Zeip _V^ ���YZjiZfp`ZeiV \lZU SbV hTaV	
Nd bZfp ZUbV^ _Vjip	

Abr eUbZiZ id ihR^� Y^VWRhiZ eVfV_V`r V_paV a^V
kdfR i^g jedYZUcZ^g VhkV`ZUVg edj WfUh_dbiV^ hi\b
VflT inb dY\X^rb lfTh\g	 =jiSg d^ jedYZUcZ^g
VhkV`ZUVg ZUbV^ ed`q h\aVbi^_Sg	

FViR``\`V ZUbV^ ejfUaVlV aVXZ^f^_R h_Zq\ Vep XjV`U�
jV`d_ZfVa^_p j`^_p� edfhZ`Rb\� _ZfVa^_p T Vb]Z_i^_p
hi\ ]Zfapi\iV e`Vhi^_p j`^_p	 NV a^_fd_qaViV
Y^VeZfbdqb VjiR iV j`^_R	

GedfZUiZ bV lf\h^aded^ThZiZ ZeUh\g _V^ h_Zq\
hZfW^fUhaVidg	 9ih^ Zcd^_dbdaZUiZ lfpbd	 
Qf\h^aded^ZUiZ iV aVXZ^f^_R h_Zq\ aZ lfjhVkSb^Zg T
Vh\aSb^Zg Y^V_dhaThZ^g apbd ipiZ� piVb d
_ViVh_ZjVhiTg ZXXjRiV^� pi^ id h_Zqdg ZUbV^ _ViR``\`d
X^V a^_fd_qaViV	

=_ViR``\`V ZUbV^ aZiV``^_R h_Zq\	
NV a^_fd_qaViV YZ Y^VeZfbdqb id aSiV``d	 NV kVX\iR
eVfVaSbdjb hZ _`Z^hiR aZiV``^_R YdlZUV _fqV	

KfdhdlT� 9bV aZiV``^_p hraV u e	l	 id _djiR`^ hid
ediTf^ u efSeZ^ bV VeSlZ^ id `^XpiZfd  *4 Vep iV
id^lraViV idj lrfdj aVXZ^fSaVidg _V^ i\g ZhniZf^_Tg
e`ZjfRg i\g epfiVg	 J^ he^b]TfZg aedfdqb bV
_ViVhifSmdjb id ZhniZf^_p XjV`U i\g epfiVg	

G\b ZbZfXded^ThZiZ ediS id kdqfbd a^_fd_jaRinb
lnfUg kVX\iR	
C apb\ ZcVUfZh\ ZUbV^ \ V_p`dj]\ Yd_^aT aVXZ^f^_dq
h_Zqdjg	

ARb YZb ZUhiZ hUXdjfd^�Zg�� pi^ iV aVXZ^f^_R hVg h_Zq\
ZUbV^ _ViR``\`V X^V a^_fd_qaViV� _RbZiZ i\b V_p`dj]\
Yd_^aT� Nded]ZiThiZ id RYZ^d h_Zqdg X^V < ng �
`Zeip aZ i\ aSX^hi\ ^hlq aShV hi\ hjh_ZjT	 A`SXciZ
ZbY^RaZhV i\ ]Zfad_fVhUV	 Nd h_Zqdg efSeZ^ bV ZUbV^
_fqd T bV SlZ^ i\ ]Zfad_fVhUV idj lZf^dq	 ARb id
h_Zqdg SlZ^ [ZhiV]ZU ed`q T Y\a^djfXdqbiV^ he^b]TfZg�
ipiZ YZb ZUbV^ _ViR``\`d	
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N\b ^hlq a^_fd_jaRinb ��� & aedfZUiZ bV i\b
fj]aUhZiZ X^V ���`ZeiR� iV ����& X^V aUV rfV� i^g
R``Zg i^aSg ^hlqdg _R]Z kdfR X^V ��rfV _V^
���`ZeiR	

�� KViThiZ i\b Ze^]ja\iT ^hlq a^_fd_jaRinb	
Mi\b SbYZ^c\ VbRWZ^ \ fj]a^haSb\ ^hlq
a^_fd_jaRinb _V^ ZakVbU[ZiV^ ���� `Zeip	

�� Lj]aUhiZ aZ idb eZf^hifdk^_p Y^V_pei\ i\ lfdb^_T
Y^Rf_Z^V	

�� KViThiZ id e`T_ifd Z__Ub\h\g SbVfc\g	

C lfdb^_T Y^Rf_Z^V ifSlZ^ kVbZfR	

9bV hTaV \lZU	 =bdUciZ i\b epfiV i\g hjh_ZjTg T
eViThiZ id e`T_ifd eVqh\	 C rfV ZakVbU[ZiV^ cVbR
hi\b SbYZ^c\	
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GZ idb eZf^hifdk^_p Y^V_pei\ V``RciZ i\ lfdb^_T
Y^Rf_Z^V _V^ cZ_^bThiZ Vep i\b VflT	

KViThiZ id e`T_ifd eVqh\ aUV kdfR T VbdUciZ i\b
epfiV i\g hjh_ZjTg	 GZiR id _`ZUh^ad eViThiZ cVbR
id e`T_ifd Z__Ub\h\g SbVfc\g	

KViThiZ id e`T_ifd eVqh\ Yqd kdfSg T VbdUciZ i\b
epfiV _V^ eViThiZ id e`T_ifd eVqh\ aUV kdfR	

GedfZUiZ ZeUh\g bV fj]aUhZiZ efriV i\ lfdb^_T
Y^Rf_Z^V _V^ aZiR i\b ^hlq a^_fd_jaRinb	 

,7D8A<I A8@ JLC9FLB5I

Midjg V_p`dj]djg eUbV_Zg ]V WfZUiZ YjbVipi\iZg _V^
i^aSg fq]a^h\g X^V iV a^_fd_qaViV	

J^ i^aSg idj lfpbdj edj VbVkSfdbiV^ hidjg eUbV_Zg
ZUbV^ ZbYZ^_i^_Sg i^aSg	 =jiSg d^ i^aSg ZcVfirbiV^ Vep
id aVXZ^f^_p h_Zqdg� i\b ed^pi\iV� i\ ]Zfad_fVhUV _V^
i\ hqhiVh\ inb ifdkUanb	

Midjg eUbV_Zg YUbdbiV^ iV_i^_R eZf^dlSg lfdb^_Tg
Y^Rf_Z^Vg	 Lj]aUhiZ efriV hi\ a^_fpiZf\ lfdb^_T
Y^Rf_Z^V _V^� Vb ZUbV^ VeVfVUi\id� i\b eVfViZUbZiZ	

GedfZU bV hjaWZU bV SlZiZ Y^VkdfZi^_Sg edhpi\iZg�
Ve� VjiSg edj VbVkSfdbiV^ hidjg eUbV_Zg	
?^� Vjip jeRflZ^ SbVg efV_i^_pg _VbpbVg�
@^e`Rh^V edhpi\iV t hlZYpb Y^e`Rh^V Y^Rf_Z^V�
a^hT edhpi\iV t a^hT Y^Rf_Z^V	

Nded]ZiZUiZ id aVXZ^f^_p h_Zqdg eRbidiZ eRbn hidb
eZf^hifZkpaZbd YUh_d	
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Nded]ZiThiZ iV _ViZmjXaSbV ifpk^aV h� SbV Vbd^lip
YdlZUd eRbn hid eZf^hifZkpaZbd YUh_d	

FViR id cZeRXnaV idj _fSVidg� inb edj`Zf^_rb T
inb mVf^rb Y\a^djfXZUiV^ jXfp	 FViR id Xqf^haV
VedaV_fqbZiZ Vjip id jXfp _V^ hZ _VaUV eZfUeinh\
a\b id lf\h^aded^ThZiZ T a\b id VkThZiZ bV Sf]Z^ hZ
ZeVkT aZ R``V ifpk^aV	

?jfUhiZ T VbV_ViSmiZ iV kVX\iR ZbY^RaZhV �F�kdfSg	
NV aZXR`V _daaRi^V efSeZ^ bV iV XjfUhZiZ ed``Sg
kdfSg	

=kThiZ iV cZeVXnaSbV ifpk^aV bV \fZaThdjb V_paV
X^V �� F  � `ZeiR hZ ]Zfad_fVhUV eZf^WR``dbidg� X^V
i\b dad^padfk\ _ViVbdaT i\g ]Zfad_fVhUVg	 MiV
edj`Zf^_R aedfZUiZ aZiR bV WXR`ZiZ iV Zbiph]^V	 Nd
_fSVg aedfZU bV Ydj`ZjiZU ZeUh\g _V^ a� SbV a^_fp
eVXnaSbd ejfTbV	
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=kV^fShiZ iV Sid^aV kVX\iR Vep i\ hjh_ZjVhUV	 MZ
aVXZ^f^_p h_Zqdg _ViR``\`d X^V a^_fd_qaViV
[ZhiVUbdbiV^ iV kVX\iR Xf\XdfpiZfV _V^ dad^padfkV	
NV Y^VkdfZi^_R hjhiVi^_R idj kVX\idq YZ [ZhiVUbdbiV^
id UY^d XfTXdfV	

NV `ZeiR kVX\iR aVXZ^fZqdbiV^ Xf\XdfpiZfV Vep iV
ldbifR	 ?^� Vjip _ViVbSaZiZ iV kVX\iR aShV hid
h_Zqdg hZ a^_fp _ViR id YjbVipb qmdg	 @Zb efSeZ^ bV
ided]ZiZUiZ iV ifpk^aV id SbV eRbn hid R``d	

FV`qeiZiZ eRbidiZ iV kVX\iR	 ARb YZb SlZiZ SbV
_ViR``\`d _VeR_^ X^V id h_Zqdg hVg� lf\h^aded^ThiZ
SbV e^Rid T Z^Y^_T aZaWfRb\ X^V a^_fd_qaViV	

AbY^RaZhV efSeZ^ bV VbV_ViSmZiZ T bV XjfUhZiZ iV
kVX\iR  F  � kdfSg	

GZiR id [ShiVaV VkThiZ iV kVX\iR bV \fZaThdjb id
ed`q X^V �F  � `ZeiR X^V a^V dad^padfk\ _ViVbdaT
i\g ]Zfad_fVhUVg	

C lVfV_i\f^hi^_T XZqh\ inb kVX\irb Y^Vi\fZUiV^ hZ
aZXR`d WV]ap	 ?^� Vjip aedfZUiZ bV lf\h^aded^ZUiZ
d^_dbda^_R id V`Ri^ _V^ iV aeVlVf^_R	
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=kV^fShiZ iV Sid^aV kVX\iR Vep i\ hjh_ZjVhUV	 MZ
aVXZ^f^_p h_Zqdg _ViR``\`d X^V a^_fd_qaViV
[ZhiVUbdbiV^ iV kVX\iR Xf\XdfpiZfV _V^ dad^padfkV	
NV Y^VkdfZi^_R hjhiVi^_R idj kVX\idq YZ [ZhiVUbdbiV^
id UY^d XfTXdfV	

FViR id [ShiVaV inb jXfrb ided]ZiZUiZ eRbidiZ aShV
hid YdlZUd SbV _djiV`R_^ idj _VkS� X^V bV VedkqXZiZ
i\b Ze^WfRYjbh\ WfVhadq	 MZ eZfUeinh\ Ze^WfRYjbh\g
WfVhadq Ze^ijXlRbZiV^ \ ]Zfad_fVhUV WfVhadq� lnfUg
bV VbZWVUbdjb d^ lVfV_i\f^hi^_Sg kjhV`UYZg Viadq	
:Y\ \ eVfVa^_fT Ypb\h\ idj YdlZUdj aedfZU bV
dY\XThZ^ hZ cVkb^_T jeZflZU`^h\ _V^ hZ e^ih^`UhaViV
idj _Vjidq jXfdq� efRXaV edj aedfZU bV efd_V`ShZ^
ifVjaVi^hadqg _V^ ZX_VqaViV	
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FV`qeiZiZ eRbidiZ iV kVX\iR	 ARb YZb SlZiZ SbV
_ViR``\`d _VeR_^ X^V id h_Zqdg hVg� lf\h^aded^ThiZ
SbV e^Rid T Z^Y^_T aZaWfRb\ X^V a^_fd_qaViV	

AbY^RaZhV efSeZ^ bV VbV_ViSmZiZ T bV XjfUhZiZ iV
kVX\iR eZf^hhpiZfZg kdfSg	 A`SXlZiZ i\ ]Zfad_fVhUV	

GZiR id [ShiVaV VkThiZ iV kVX\iR bV \fZaThdjb id
ed`q X^V �F  � `ZeiR X^V a^V dad^padfk\ _ViVbdaT
i\g ]Zfad_fVhUVg	
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NV `ZeiR kVX\iR aVXZ^fZqdbiV  ̂ Xf\XdfpiZfV Vep iV
ldbifR	 ?^� Vjip _ViVbSaZiZ iV kVX\iR aShV hid
h_Zqdg hZ a^_fp _ViR id YjbVipb qmdg	

GVXZ^fZqZiZ iV kVX\iR hZ _`Z^hip aVXZ^f^_p h_Zqdg	
NV kVX\iR efSeZ^ ZbY^RaZhV bV VbV_ViZjidqb T bV
XjfUhdjb	

C lVfV_i\f^hi^_T XZqh\ inb kVX\irb Y^Vi\fZUiV^ hZ
aZXR`d WV]ap	 ?^� Vjip aedfZUiZ bV lf\h^aded^ZUiZ
d^_dbda^_R id V`Ri^ _V^ iV aeVlVf^_R	

NV `ZeiR kVX\iR aVXZ^fZqdbiV^ Xf\XdfpiZfV Vep iV
ldbifR	 ?^� Vjip _ViVbSaZiZ iV kVX\iR aShV hid
h_Zqdg hZ a^_fp _ViR id YjbVipb qmdg	 @Zb efSeZ^ bV
ided]ZiZUiZ iV ifpk^aV� piVb ZUbV^ YjbVipb� id SbV
eRbn hid R``d	

GZiR id aVXZUfZaV VkThiZ iV kVX\iR bV \fZaThdjb
id ed`q X^V �F�� `ZeiR X^V a^V dad^padfk\ _ViVbdaT
i\g ]Zfad_fVhUVg	
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FViR id cZeRXnaV idj _fSVidg� inb edj`Zf^_rb T
inb mVf^rb Y\a^djfXZUiV^ jXfp	 FViR id Xqf^haV
VedaV_fqbZiZ Vjip id jXfp _V^ hZ _VaUV eZfUeinh\
a\b id lf\h^aded^ThZiZ T a\b id VkThZiZ bV Sf]Z^
hZ ZeVkT aZ R``V ifpk^aV	

Mid i[Ra^ i\g epfiVg� hiV ZhniZf^_R id^lraViV _V^
hidb eRid i\g hjh_ZjTg aedfZU bV eVfdjh^VhiZU
jXfVhUV	 =jip ZUbV^ _Vbdb^_p _V^ YZb ZaedYU[Z^ i\
`Z^idjfXUV idj kdqfbdj a^_fd_jaRinb	 MkdjXXUhiZ
eVfV_V`r i\b jXfVhUV aZiR id aVXZUfZaV	
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9bV X_f^` aZXR`\g ^hlqdg ]ZfaVUbZ^ ZbiVi^_R i\b
ZcniZf^_T Ze^kRbZ^V _V^ eZijlVUbZ^ Sih^ SbV
dad^padfkd fdYd_d__Ub^haV inb ifdkUanb	

�� KViThiZ id e`T_ifd �?_f^`� �	
Mi\b SbYZ^c\ ZakVbU[dbiV^ ����� `ZeiR _V^ id
hqaWd`d �	

�� Lj]aUhiZ aZ idb eZf^hifdk^_p Y^V_pei\ i\ lfdb^_T
Y^Rf_Z^V	

�� KViThiZ id e`T_ifd Z__Ub\h\g SbVfc\g	

C lfdb^_T Y^Rf_Z^V ifSlZ^ kVbZfR	

9bV hTaV \lZU	 =bdUciZ i\b epfiV i\g hjh_ZjTg T
eViThiZ id e`T_ifd eVqh\	 C rfV ZakVbU[ZiV^ cVbR
hi\b SbYZ^c\	

GZ idb eZf^hifdk^_p Y^V_pei\ V``RciZ i\ lfdb^_T
Y^Rf_Z^V _V^ cZ_^bThiZ Vep i\b VflT	

KViThiZ id e`T_ifd eVqh\ aUV kdfR T VbdUciZ i\b
epfiV i\g hjh_ZjTg	 GZiR id _`ZUh^ad eViThiZ cVbR
id e`T_ifd Z__Ub\h\g SbVfc\g	

GedfZUiZ bV Y^df]rhZiZ dediZYTediZ i\ fj]a^haSb\
lfdb^_T Y^Rf_Z^V	

KViThiZ id e`T_ifd eVqh\ Yqd kdfSg T VbdUciZ i\b
epfiV _V^ eViThiZ id e`T_ifd eVqh\ aUV kdfR	
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Qf\h^aded^ZUiZ id X_f^` eRbidiZ aZ _`Z^hiT i\b epfiV
idj lrfdj aVXZ^fSaVidg _V^ a\b efd]ZfaVUbZiZ i\
hjh_ZjT	

;`Zg d^ VbVkZfpaZbZg i^aSg ZUbV^ ZbYZ^_i^_Sg i^aSg�
edj aedfZU bV aZiVWR``dbiV^ VbR`dXV aZ i\ hqhiVh\
idj kVX\idq	

Nded]ZiZUiZ i\ hlRfV idj X_f^` eRbn hidb
eZf^hifZkpaZbd YUh_d	
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GedfZUiZ bV fj]aUhZiZ hjXlfpbng id X_f^` _V^ iV
a^_fd_qaViV	 NV kVX\iR ]V XUbdjb ifVXVbR _V^ ]V
fdYd_d__^bUhdjb	 NV kVX\iR aVXZ^fZqdbiV^ ed`q
Xf\XdfpiZfV _V^ ZhZUg Zcd^_dbdaZUiZ ZbSfXZ^V	

�� KViThiZ i\b Ze^]ja\iT ^hlq a^_fd_jaRinb	
Mi\b SbYZ^c\ VbRWZ^ \ fj]a^haSb\ ^hlq
a^_fd_jaRinb _V^ ZakVbU[ZiV^ ���� `Zeip	

�� KViThiZ id e`T_ifd �?_f^`� �	

�� Lj]aUhiZ aZ idb eZf^hifdk^_p Y^V_pei\ i\ lfdb^_T
Y^Rf_Z^V	

	� KViThiZ id e`T_ifd Z__Ub\h\g SbVfc\g	

C lfdb^_T Y^Rf_Z^V ifSlZ^ kVbZfR	

9bV hTaV \lZU	 =bdUciZ i\b epfiV i\g hjh_ZjTg T
eViThiZ id e`T_ifd eVqh\	 C rfV ZakVbU[ZiV^ cVbR
hi\b SbYZ^c\	

GZ idb eZf^hifdk^_p Y^V_pei\ V``RciZ i\ lfdb^_T
Y^Rf_Z^V _V^ cZ_^bThiZ Vep i\b VflT	

KViThiZ id e`T_ifd eVqh\ aUV kdfR T VbdUciZ i\b
epfiV i\g hjh_ZjTg	 GZiR id _`ZUh^ad eViThiZ cVbR
id e`T_ifd Z__Ub\h\g SbVfc\g	

KViThiZ id e`T_ifd eVqh\ Yqd kdfSg T VbdUciZ i\b
epfiV _V^ eViThiZ id e`T_ifd eVqh\ aUV kdfR	

GedfZUiZ ZeUh\g bV fj]aUhZiZ efriV i\ lfdb^_T
Y^Rf_Z^V _V^ aZiR i\b ^hlq a^_fd_jaRinb	
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Nded]ZiZUiZ id aVXZ^f^_p h_Zqdg eRbidiZ eRbn hidb
eZf^hifZkpaZbd YUh_d _V^ a\b _V`qeiZiZ iV kVX\iR	

?^V id mTh^ad lf\h^aded^ZUiZ a^V m\`T kpfaV	 9ih^
aSbZ^ d lrfdg aVXZ^fSaVidg _V]VfpiZfdg	

Qf\h^aded^ZUiZ X^V iV hdjk`S _V^ iV dX_fViSb SbV
aZXR`d� f\lp aVXZ^f^_p h_Zqdg	 MiV hiZbR� m\`R
aVXZ^f^_R h_Zq\ iV kVX\iR lfZ^R[dbiV^ eZf^hhpiZfd
lfpbd _V^ mTbdbiV^ hi\b ZeRbn Ze^kRbZ^V eRfV ed`q	

@d_^aRhiZ� Vb id aVXZ^f^_p h_Zqdg lnfRZ^ hid lrfd
aVXZ^fSaVidg	 Nd aVXZ^f^_p h_Zqdg YZb efSeZ^ bV ZUbV^
ed`q aZXR`d _V^ d eZf^hifZkpaZbdg YUh_dg efSeZ^
V_paV bV aedfZU bV eZf^hifSkZiV^	

Lj]aU[ZiZ eRbidiZ id aSX^hid lfpbd aVXZ^fSaVidg	
A`SXlZiZ id kVX\ip hqaknbV aZ id ad_fpiZfd lfpbd	

Kf^b id _pm^ad VkThiZ id _fSVg bV \fZaThZ^ V_paV �
F  �� `ZeiR	 9ih^ ad^fR[ZiV^ d ljapg idj _fSVidg
dad^padfkV _V^ YZb lqbZiV^ _ViR id _pm^ad	

MiV hdjk`S _V^ hiV dX_fViSb efSeZ^ bV hjbZlUhZ^ id
aVXZUfZaV aZ _`Z^hiT _dj[UbV V_paV � `ZeiR	
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GZ id VjipaVid hqhi\aV efdXfVaaRinb aedfZUiZ bV
cZeVXrhZiZ ed`q Zq_d`V ifpk^aV _V^ bV
eVfVh_ZjRhZiZ iV kVX\iR� XfTXdfV _V^ lnfUg
efdW`TaViV	
C hjh_ZjT a^_fd_jaRinb Y^V]SiZ^ ��VjipaViV
efdXfRaaViV	

?^V _R]Z efpXfVaaV ]V WfZUiZ hidjg eUbV_Zg iV
_ViR``\`V ifpk^aV _V^ i\b eZf^dlT WRfdjg	 GedfZUiZ
bV fj]aUhZiZ _R]Z WRfdg aShV hi\b eZf^dlT WRfdjg	



	�

�� KViThiZ id �!� iphZg kdfSg� aSlf^ bV ZakVb^hiZU d
Ze^]ja\ipg Vf^]apg efdXfRaaVidg	

�� KViThiZ 6)'�	
Mi\b SbYZ^c\ VbRWZ^ �!� _V^ ZakVbU[ZiV^ SbV
efdiZ^bpaZbd WRfdg	

�� Lj]aUhiZ aZ idb eZf^hifdk^_p Y^V_pei\ id WRfdg
idj kVX\idq	

	� KViThiZ id e`T_ifd Z__Ub\h\g SbVfc\g	

C lfdb^_T Y^Rf_Z^V X^V id efpXfVaaV ifSlZ^ kVbZfR	

9bV hTaV \lZU	 C hjh_ZjT VeZbZfXded^ZUiV^	
KViThiZ id e`T_ifd eVqh\ T VbdUciZ i\b epfiV i\g
hjh_ZjTg	

KViThiZ id e`T_ifd eVqh\ Yqd kdfSg _V^ fj]aUhiZ Z_
bSdj	

=bdUciZ i\b epfiV i\g hjh_ZjTg	 GZiR id _`ZUh^ad
cZ_^bThiZ cVbR	 C `Z^idjfXUV idj kdqfbdj
a^_fd_jaRinb hjbZlU[ZiV^	

KViThiZ id e`T_ifd eVqh\ Yqd kdfSg	

MZ aZf^_R efdXfRaaViV \lZU aZiR Vep SbVb df^haSbd
lfpbd SbV hTaV	 =bdUciZ i\b epfiV i\g hjh_ZjTg _V^
VbV_ViSmiZ iV kVX\iR� T XjfUhiZ id _fSVg T iV
edj`Zf^_R	 GZiR id _`ZUh^ad eViThiZ cVbR id e`T_ifd
Z__Ub\h\g SbVfc\g	

Ndb Vf^]ap efdXfRaaVidg _V^ id WRfdg aedfZUiZ bV
iV ZcV_f^WrhZiZ aZ id ��� T 6)'�	 C ZcV_f^WnaSb\
i^aT ZakVbU[ZiV^ X^V ��YZjiZfp`ZeiV hi\b SbYZ^c\	
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GZ iV � efdXfRaaViV cZeVXraVidg aedfZUiZ bV
cZeVXrhZiZ _fSVg� _dipedj`V _V^ mnaU	

Qf\h^aded^ThiZ ifpk^aV� iV dedUV _ViR id YjbVip
Sldjb eVXrhZ^ _V^ Ved]\_ZjiZU lVa\`R _V^ hZ `ZeiSg
aZfUYZg hidjg t���C�	

?^V id cZeRXnaV WXR`iZ iV ifpk^aV Vep i\
hjh_ZjVhUV _V^ [jXUhiZ iV	 Nd WRfdg id lfZ^R[ZhiZ X^V
i\ fq]a^h\ idj efdXfRaaVidg	

Nded]ZiThiZ iV ifpk^aV hZ SbV _ViR``\`d X^V
a^_fd_qaViV� f\lp aVXZ^f^_p h_Zqdg� e	l	 SbV WV[R_^ T
SbV e^Rid Vep edfhZ`Rb\ _V^ a\ lf\h^aded^ThZiZ
_VbSbV _VeR_^	

NV cZeVXnaSbV ifpk^aV X^V Zc^hdffpe\h\ i\g
]Zfad_fVhUVg efSeZ^ bV \fZaThdjb V_paV
��F���`ZeiR	
NV aZXR`V _daaRi^V _fSVidg lfZ^R[dbiV^ SbV
aZXV`qiZfd lfpbd \fZaUVg eVfR iV a^_fR _daaRi^V	
NV `ZeiR _daaRi^V _fSVidg _V^ idb _^aR ]V efSeZ^ bV
iV cZlnfU[ZiZ ef^b idb lfpbd \fZaUVg	

GZiR Ve� Vjip aedfZUiZ bV ZeZcZfXVhiZUiZ iV ifpk^aV�
_V^ Vg Sldjb iV ldbifR _daaRi^V _fSVidg V_paV SbVb
_ViZmjXaSbd ejfTbV	 MiV edj`Zf^_R aedfZUiZ irfV bV
WXR`ZiZ iV Zbiph]^V	

MZ aZf^_R efdXfRaaViV \lZU aZiR Vep SbVb df^haSbd
lfpbd SbV hTaV	 =bdUciZ i\b epfiV i\g hjh_ZjTg _V^
VbV_ViSmiZ iV kVX\iR� T XjfUhiZ id _fSVg T iV
edj`Zf^_R	 GZiR id _`ZUh^ad eViThiZ cVbR id e`T_ifd
Z__Ub\h\g SbVfc\g	

FViR id cZeRXnaV idj _fSVidg� inb edj`Zf^_rb T
inb mVf^rb Y\a^djfXZUiV^ jXfp	 =jip id jXfp YZb
Ze^ifSeZiV^ hZ _VaUV eZfUeinh\ bV lf\h^aded^\]ZU T
bV Sf]Z^ hZ ZeVkT aZ R``V ifpk^aV	
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GZ iV � efdXfRaaViV aVXZ^fSaVidg aedfZUiZ bV
aVXZ^fSmZiZ fq[^� eViRiZg _V^ `VlVb^_R	

GVXZ^fZqZiZ iV ifpk^aV hZ SbV _ViR``\`d X^V
a^_fd_qaViV aVXZ^f^_p h_Zqdg aZ _VeR_^	 ?^V id fq[^
]V TiVb h_de^apiZfd bV lf\h^aded^ThZiZ a^V aZXR`\�
m\`T kpfaV	

BjXUhiZ iV ifpk^aV	 QfZ^R[ZhiZ iV hid^lZUV X^V i\
fq]a^h\ idj efdXfRaaVidg	

Lq[^� G\ lf\h^aded^ZUiZ fq[^ hZ hV_dj`R_^ aVXZ^fSt
aVidg	 Kfdh]ShiZ i\b VeVfVUi\i\ edhpi\iV bZfdq
hqaknbV aZ iV hid^lZUV idj _ViVh_ZjVhiT edj
VbVkSfdbiV^ hi\ hjh_ZjVhUV	 FVbdb^_R ZUbV^ \ Y^e`Rh^V
aSlf^ if^e`Rh^V edhpi\iV idj WRfdjg idj fj[^dq	

KViRiZg� ?^V WfVhiSg eViRiZg _pmiZ i^g kfSh_Zg
eViRiZg hZ a^_fR� dad^padfkV _daaRi^V	 ?^V _R]Z
����Xf	 WfVhiSg eViRiZg efdh]ShiZ aUV�_djiV`^R bZfp
_V^ `UXd V`Ri^	

PfSh_V `VlVb^_R� BjXU[ZiZ iV kfSh_V� _V]Vf^haSbV
`VlVb^_R	 FpmiZ iV `VlVb^_R hZ a^_fR� dad^padfkV
_daaRi^V	 ?^V _R]Z ����Xf	 `VlVb^_R efdh]ShiZ aUV
_djiV`^R bZfp	

FViR i\ Y^Rf_Z^V edj id efpXfVaaV ifSlZ^� \lZU aZiR
Vep `UXd SbV hTaV	 =bV_ViSmiZ iV ifpk^aV	

;iVb d`d_`\fn]ZU id efpXfVaaV� VbV_ViSmiZ iV
ifpk^aV V_paV a^V kdfR	 ?^V i\b Zc^hdffpe\h\ i\g
]Zfad_fVhUVg ]V TiVb h_pe^ad bV \fZaThdjb V_paV
�F���`ZeiR	

NV VediZ`ShaViV idj aVXZ^fSaVidg ZcVfirbiV^ Vep
i\b ed^pi\iV _V^ i\ hqhiVh\ inb ifdkUanb	
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>XR`iZ iV ifpk^aV Vep i\ hjh_ZjVhUV _V^ [jXUhiZ iV	
ARb YZb aedfZUiZ bV YrhZiZ id V_f^WSg WRfdg�
hifdXXj`ded^ThiZ id efdg iV ZeRbn T efdg iV _Rin	

GVXZ^fZqZiZ iV ifpk^aV h� SbV pl^ ed`q aZXR`d�
Vb]Z_i^_p hi\ ]Zfapi\iV aVXZ^f^_p h_Zqdg� _ViR``\`d
X^V a^_fd_qaViV	

GZiR i\ `Tc\ idj efdXfRaaVidg VkThiZ iV ifpk^aV
bV \fZaThdjb V_paV �t���`ZeiR X^V i\b Zc^hdffpe\h\
i\g ]Zfad_fVhUVg	
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C ed^pi\iV _V^ \ `Z^idjfXUV inb hjh_Zjrb
a^_fd_jaRinb Z`SXldbiV^ Vep iV ZfXVhiTf^V Yd_^arb
aZ WRh\ VjiR iV kVX\iR	
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GZ id �,469@ aedfZUiZ bV ki^RcZiZ id Y^_p hVg
efpXfVaaV	 =jip ZUbV^ h_pe^ad� piVb e	l	
eVfVh_ZjR[ZiZ SbV kVX\ip hjlbR	 GedfZUiZ bV
Ved]\_ZqhZiZ i\ fq]a^h\ _V^ bV i\b _V`ShZiZ cVbR
dediZYTediZ	

�� KViThiZ ���	
Mi\b SbYZ^c\ VbRWZ^ ���	

�� KViThiZ i\b Ze^]ja\iT ^hlq a^_fd_jaRinb	
Mi\b SbYZ^c\ VbRWdjb ���� \ Ze^`ZXaSb\ ^hlq _V^
���� `Zeip	

�� Lj]aUhiZ aZ idb eZf^hifdk^_p Y^V_pei\ i\ lfdb^_T
Y^Rf_Z^V	

	� Ae^WZWV^rhiZ aZ id ���	
C rfV ZakVbU[ZiV^ cVbR hi\b SbYZ^c\	

C fq]a^h\ SlZ^ Ved]\_ZjiZU	

GedfZUiZ ZeUh\g bV Ved]\_ZqhZiZ apbd id X_f^` T id
X_f^` hjbYjVhaSbd aZ iV a^_fd_qaViV	

@Zb aedfZUiZ bV Ved]\_ZqhZiZ eZf^hhpiZfZg i^aSg
^hlqdg a^_fd_jaRinb� i\ a^V aZiR i\b R``\	

@Zb aedfZUiZ bV Ved]\_ZqhZiZ iV VjipaViV
efdXfRaaViV	

GedfZUiZ ZeUh\g bV Ved]\_ZqhZiZ id �&+-05 _V^ bV
cZ_^bThZiZ VaShng	 G\b eViThiZ hid iS`dg ���� V``R
eViThiZ id e`T_ifd Z__Ub\h\g SbVfc\g	

�GF?6A<LJ>
�(024:
KVfRYZ^XaV� 
��� "� ��`ZeiR
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HSV Ved]T_Zjh\ �&+-05 �GbTa\��
KViThiZ ���	 J^ eV`^Sg fj]aUhZ^g ZakVbU[dbiV^	
=ed]\_ZqhiZ id bSd efpXfVaaV� peng eZf^XfRkZiV^
hiV h\aZUV � Sng �	

GedfZUiZ bV cZ_^bThZiZ id Ved]\_ZjaSbd efpXfVaaV
ed`q Ve`R	 Nded]ZiThiZ id kVX\ip hVg aShV hi\
hjh_ZjT	 F`ZUhiZ i\b epfiV i\g hjh_ZjTg	

�� KViThiZ ���	
J^ Ved]\_ZjaSbZg fj]aUhZ^g ZakVbU[dbiV^	

�� KViThiZ id e`T_ifd Z__Ub\h\g SbVfc\g	
C Y^Rf_Z^V kVUbZiV^ bV ifSlZ^ hi\b SbYZ^c\ hZ
VbiUhifdk\ aSif\h\	

9bV hTaV \lZU	 C hjh_ZjT VeZbZfXded^ZUiV^	 =bdUciZ
i\b epfiV i\g hjh_ZjTg T eViThiZ id e`T_ifd eVqh\	

=bdUciZ i\b epfiV i\g hjh_ZjTg	 GZiR id _`ZUh^ad
eViThiZ cVbR id e`T_ifd Z__Ub\h\g SbVfc\g	 C
`Z^idjfXUV idj kdqfbdj a^_fd_jaRinb hjbZlU[ZiV^	

KViThiZ id e`T_ifd eVqh\ Yqd kdfSg T VbdUciZ i\b
epfiV i\g hjh_ZjTg _V^ eViThiZ id e`T_ifd eVqh\
aUV kdfR	
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;iVb VeZbZfXded^ZUiV^ \ hjh_ZjT� V_dqiZ SbV hTaV	
N\ lfdb^_T Y^Rf_Z^V idj \l\i^_dq hTaVidg aedfZUiZ bV
i\ V``RcZiZ	

?^� Vjip eViThiZ id e`T_ifd Z__Ub\h\g SbVfc\g
eZfUedj X^V � YZjiZfp`ZeiV	

C _V^bdqfX^V Y^Rf_Z^V idj hTaVidg Z^hRXZiV^ hi\
abTa\ i\g hjh_ZjTg	 C rfV ZakVbU[ZiV^ cVbR hi\b
SbYZ^c\	

@jbViT fq]a^h\�
@^Rf_Z^V hTaVidg a^_fT � � Tld^
@^Rf_Z^V hTaVidg aZXR`\ � �� Tld^	

1HFDK7;8 A8@ A8?8H@JCQI

FUbYjbdg WfVlj_j_`raVidg�
G\ lf\h^aded^ZUiZ ediS hjh_ZjSg _V]Vf^hadq jm\`Tg
eUZh\g T hjh_ZjSg Z_ipcZjh\g Viadq	

FUbYjbdg \`Z_ifde`\cUVg�
G\ Wj]U[ZiZ ediS i\ hjh_ZjT hid bZfp T a\b
_V]VfU[ZiZ i\ hjh_ZjT _Rin Vep ifZldqaZbd bZfp	

FUbYjbdg ZX_VjaRinb�
G\b efVXaVided^ZUiZ idb _V]Vf^hap VaShng aZiR i\b
VeZbZfXdedU\h\	 =kThiZ i\ hjh_ZjT bV _fjrhZ^	

G\ lf\h^aded^ZUiZ ediS YjbViR T ifVl^R j`^_R
_V]Vf^hadq	 C Ze^kRbZ^V aedfZU bV jedhiZU [\a^R	
ARb�SbV iSid^d j`^_p lj]ZU eRbn hi\b aefdhi^bT
e`ZjfR� hkdjXXUhiZ id VaShng aZ bZfp	 G\
lf\h^aded^ZUiZ

� cqhifZg aZiR``dj T XjV`^dq X^V idb _V]Vf^hap idj
XjV`^dq hi\b epfiV i\g hjh_ZjTg	

� cqhifZg aZiR``dj T XjV`^dq X^V idb _V]Vf^hap i\g
ih^adqlVg hiZXVbdedU\h\g	

        �

        �

        �




�

� M_`\fR hqfaViV if^mUaVidg _V^ hkdjXXRf^V
_V]Vf^hadq	

Kf^b i\ lfTh\ e`qbZiZ _V`R iV _V^bdqfX^V
hkdjXXVfpeVbV	

Kf^b idb _V]Vf^hap ifVWTciZ id fZjaVid`Tei\ �k^g�
Vep i\b efU[V T _ViZWRhiZ
cZW^YrhiZ i\b VhkR`Z^V
hid�_^Wri^d inb VhkV`Z^rb	
FV]VfUhiZ i\ hjh_ZjT ZcniZf^_R _V^ id lrfd
aVXZ^fSaVidg a� SbV jXfp eVbU _V^ aZ Te^d jXfp
_V]Vf^hadq	 MiZXbrhiZ i\ hjh_ZjT a� SbV _V]Vfp
eVbU	
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ARb eVfdjh^VhiZU _Red^V W`RW\� YZ h\aVUbZ^ eng ZUbV^
_Ri^ id hdWVfp� hjlbR \ V^iUV ZUbV^ VhTaVbi\	 Kf^b
_V`ShZiZ i\b je\fZhUV iZlb^_Tg Zcje\fSi\h\g eZ`Virb�
efdhSciZ eVfV_V`r i^g V_p`dj]Zg jedYZUcZ^g�
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hjh_ZjT hVg YZb Ze^h_ZjVhiZU hnhiR� aedfZU bV
efd_qmdjb hdWVfdU _UbYjbd^ X^V hVg	
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0G>H<J78 K<ND@A6I <ELG>H5K>J>I
G<B8KSD

MZ eZfUeinh\ edj \ 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`Virb aVg	 C Y^Zq]jbh\
_V^ d Vf^]apg i\`Zkrbdj i\g e`\h^ShiZf\g je\fZhUVg
iZlb^_Tg Zcje\fSi\h\g eZ`Virb WfUh_dbiV^ hidb
i\`Zknb^_p _ViR`dXd	 =_paV _V^ iV _SbifV hSfW^g edj
hVg YUbdjaZ� ]V hVg jedYZUcdjb ZjlVfUhing i\b
je\fZhUV iZlb^_Tg Zcje\fSi\h\g inb eZ`Virb aVg
hidb iped _Vid^_UVg hVg	

@UbZiZ eRbidiZ hi\b je\fZhUV iZlb^_Tg Zcje\fSi\h\g
eZ`Virb idb Vf^]ap efdopbidg �Vf^]	 �� _V^ idb Vf^]ap
_ViVh_ZjTg �Vf^]	 ��� i\g hjh_ZjTg hVg	 N\b e^bV_UYV
iqedj aZ idjg Vf^]adqg Vjidqg aedfZUiZ bV i\b
WfZUiZ� VbdUXdbiVg i\b epfiV idj lrfdj aVXZ^fSaVidg
YZc^R	 ?^V bV a\ lfZ^VhiZU bV mRlbZiZ ed`q hZ
eZfUeinh\ W`RW\g� XfRmiZ VaShng ZYr iV hid^lZUV
i\g hjh_ZjTg hVg	
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�� C ZXXq\h\ eVfSlZiV^ X^V Z^_dh^iShhZf^g ��� aTbZg�
Vep i\b \aZfda\bUV VXdfRg i\g hjh_ZjTg edj
VbVXfR8ZiV^ hi\ ]Znf\aSb\ VepYZ^c\ VXdfRg �YZ`iUd
`^Vb^_Tg er`\h\g T i^ad`pX^d�	 ?^V i\b eVfdlT i\g
ZXXq\h\g VeV^iZUiV^ \ ZeUYZ^c\ i\g ]Znf\aSb\g
VepYZ^c\g VXdfRg	

�� C ZiV^fZUV� aShV hiV e^d eRbn lfdb^_R pf^V� hZ
eZfUeinh\ e`\aaZ`dqg `Z^idjfXUVg i\g hjh_ZjTg�
VbV`VaWRbZ^ i\b jedlfSnh\ i\g ZeVbV8dfRg i\g hZ
daV`T `Z^idjfXUV _V^ i\g Vbi^_ViRhiVh\g _R]Z ijlpb
Z`ViinaVi^_dq aSfdjg �e`\b inb VbV`rh^anb _V^ inb
ZjeV]rb� peng iV XjR`^bV� d^ `VaeiTfZg _	`	e	��
Z8phdb VjiT efdSflZiV^ Vep i\b _ViVh_ZjT _V^ pl^
Vep i\b _V_T lf\h^adedU\h\� i\b `Vb]VhaSb\
ZX_ViRhiVh\� i\b a\ iTf\h\ inb dY\X^rb lfTh\g� i\b
V_ViR``\`\ hjbiTf\h\� i\b ZeSaWVh\ a\
Zcdjh^dYdi\aSbnb efdhrenb T ZcnXZbZUg eVfRXdbiZg
peng \`Z_if^_Sg Ze^YfRhZ^g _	i	`	 Mi\b eZfUeinh\ edj
\ ZiV^fZUV Z^Yded^\]ZU X^V i\b e`\aaZ`T `Z^idjfXUV
aZiR i\b eRfdYd ZcVaTbdj Vep i\b VXdfR i\g�
]ZnfZUiV^ pi^ \ hjh_ZjT _ViR i\b eVfRYdhT i\g hidb
iZ`^_p _ViVbV`niT `Z^idjfXdqhZ _Vbdb^_R _V^ pi^ \
W`RW\ YZb d8ZU`ZiV^ hZ Z`ViinaVi^_pi\iR i\g Z_ipg Vb
d iZ`^_pg _ViVbV`niTg VedYZUcZ^ id VbiU]Zid	 FViR i\
Y^Rf_Z^V i\g ZXXq\h\g eVfSldbiV^ YnfZRb iV
VbiV``V_i^_R� \ ZfXVhUV Ze^h_ZjTg _V^ \ aZiV8dfR i\g
hjh_ZjTg �Vb Vjip _f^]ZU VeVfVUi\id� hiV hjbZfXZUV
i\g ZiV^fZUVg	 Jed^VYTediZ R``\ VcUnh\ Ved_`ZUZiV^	

�� C ZXXq\h\ YZb ^hlqZ^ hZ eZfUeinh\
efVXaVidedU\h\g Ze^h_Zjrb T XZb^_R eVfZaWRhZnb a\
Zcdjh^dYdi\aSbnb Vep i\b ZiV^fZUV efdhrenb hi\
hjh_ZjT	

	� C _R]Z Ze^h_ZjT T \ Vbi^_ViRhiVh\ Z`ViinaVi^_dq
aSfdjg YZb eVfViZUbZ^ idb lfpbd i\g ZXXq\h\g	


� AcVfiTaViV _V^ j`^_R edj Vbi^_V]^hirbiV^ _ViR i\
Y^Rf_Z^V i\g ZXXq\h\g Ze^hifS8dbiV^ hid hjbZfXZUd	

�� C ZXXq\h\ eVqZ^ bV ^hlqZ^ Vep i\ hi^XaT edj \
_jf^pi\iV i\g hjh_ZjTg aZiVW^WVhiZU hZ ifUid
efphned Vep idb VXdfVhiT	

�� =``VXT i\g hjh_ZjTg XUbZiV^ apbdb hi\b eZfUeinh\
edj YZb ZUbV^ YjbViT \ Ze^Y^pf]nhT i\g	
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