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FX ThgR gZ fhf]XhR _\]db]h_Pgl` [T fTe VS`X\ gb _TVXSdX_T
cdTV_Tg\]R W\Tf]QWTfZ	

>\T `T _cbdXSgX `T X]_XgT^^XhgXSgX n^T gT gXj`\]P
c^Xb`X]gR_TgT� W\TUPfgX cTdT]T^p g\e bWZVSXe jdRfZe	

KgZ` TdjR gl` bWZV\p` jdRfZe [T UdXSgX bd\f_Q`T fZ_T`g\]P
cdPV_TgT fjXg\]P _X gZ` TfiP^X\T	 FXgP [T V`ldSfXgX
^Xcgb_Xdpe ]P[X _Qdbe gZe `QTe fTe fhf]XhRe	 CT fTe
WXSabh_X n^Xe g\e Wh`TgngZgXe gZe fhf]XhRe ]T\ g\ cdQcX\ `T
]P`XgX V\T gb flfgn jX\d\f_n gZe	

H\ cS`T]Xe Qjbh` gQgb\T Wb_R� pfgX `T _cbdXSgX `T ]P`XgX gZ
do[_\fZ UR_T cdbe UR_T	 @]XS [T UdXSgX fh`Z[\f_Q`T
iTVZgP� gb ]TgP^^Z^b f]Xobe ]T\ g\e \WT`\]Qe g\_Qe do[_\fZe�
ihf\]P n^T Wb]\_Tf_Q`T fgb W\]n _Te XdVTfgRd\b _TVX\d\]Re	

>\T `T W\TgZdRfX\ Z fhf]XhR V\T cb^o ]T\dn gZ` ldTST
X_iP`\fR gZe� fTe WS`bh_X cb^^Qe fh_Ubh^Qe V\T gZ`
cXd\cbSZfZ ]T\ gb` ]T[Td\f_n	 ET\ fX cXdScglfZ cbh
cTdbhf\TfgXS ]PcbgX _\T U^PUZ b  fg\e gX^XhgTSXe fX^SWXe [T
UdXSgX c^ZdbibdSXe� cpe _cbdXSgX `T T`g\_XglcSfXgX
_n`b\�Xe� fTe g\e _\]dbU^PUXe	

9gT` QjXgX XdlgRfX\e� T`bSVXgX cdpgT gb ^Xcgb_XdR cS`T]T
cXd\Xjb_Q`l`	 @]XS [T ]TgTgbc\fgXSgX VdRVbdT	

ET\ gpdT ]T^R W\Tf]QWTfZ _X gZ `QT fTe fhf]XhR
_\]db]h_Pgl`	



*4A5>5F D9E=9KC@2AMA

��

,IG>9I5G45 >5= D5?=1 GIG>9I3 
�� � � � � � � � � � � � � � � � � � 

*E=A H; GOA89G; H;F >5=ACOE7=5F GIG>9I3F 
�� � � � � 

-CDC<2H;G; >5= GOA89G; 
�� � � � � � � � � � � � � � � � � � � � � � � � 

-= DE2D9= A5 DECG2K9H9 
	� � � � � � � � � � � � � � � � � � � � � � � � � 

McbWXSaX\e TfiT^XSTe ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

McbWXSaX\e TfiT^XSTe V\T gb _TVXSdX_T _X 
gb ibod`b _\]db]h_Pgl` ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

% >5=ACOE7=5 G5F GIG>9I3 
�� � � � � � � � � � � � � � � � � � � � � � 

LT XaTdgR_TgT ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

*E=A H;A DEPH; KE3G; ��� � � � � � � � � � � � � � � � � � � � � � � � � � 

Jo[_\fZ gZe pdTe ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

-5 @=>EC>O@5H5 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

B \fjoe _\]db]h_Pgl` �
	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

6gf\ dh[_SYXgX �
	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

FTVX\d\]P f]XoZ ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

(9D17M@5� :2GH5@5 >5= @5794E9@5 @9 
@=>EC>O@5H5 �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

McbWXSaX\e V\T gbhe cS`T]Xe ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

GXcPVl_T ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

GXcPVl_T� YQfgT_T R _TVXSdX_T ]TgXkhV_Q`l` 
iTVZgp` ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

AQfgT_T iTVZgp` ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

FTVXSdX_T iTVZgp` ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

Kh_Ubh^Qe  fjXg\]P _X gT _\]db]o_TgT ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 

 IHN@5HC B9D17M@5 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

IdbVdP__TgT aXcTVp_Tgbe ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

6gf\ dh[_SYXgX �
	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 



*4A5>5F D9E=9KC@2AMA


�

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

<cb[R]XhfZ  dh[_SfXl` ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

@]]S`ZfZ �&)+.4 ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

 ??573 H;F 8=1E>9=5F HCI G3@5HCF ��� � � � � � � � � � � � � � 

/57;H1 8C>=@PA >5H1 �� ��
�� �
� � � � � � � � � � � � � � � � � 

QHG= <5 D9E=DC=;<94H9 H;A ;?9>HE=>3 G5F >CI:4A5 ��

@algXd\]n gZe fhf]XhRe ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

Opdbe _TVX\dQ_Tgbe ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

IXd\fgdXin_X`be  WSf]be ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

-= DE2D9= A5 >1A9H9 G9 D9E4DHMG; 6?16;F� ��� � � � � � 

.D;E9G45 H9KA=>3F 9BID;E2H;G;F D9?5HPA ���� � � � � � � 

LXj`\]P fgb\jXST ��
	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 




�

,IG>9I5G45 >5= D5?=1 GIG>9I3

<iT\dQfgX gZ fhf]XhR Tcn gZ fhf]XhTfST ]T\
TcbfodXgX gZ fhf]XhTfST _X gdncb i\^\]n cdbe gb
cXd\UP^^b`	

<hgR Z fhf]XhR jTdT]ZdSYXgT\ fo_il`T _X gZ`
XhdlcTm]R bWZVST 
��

��
�� cXdS Z^X]gd\]p` ]T\
Z^X]gdb`\]p` fhf]Xhp` �2#/0& &(&$0.'$#( #*% &(&$0.+*'$
&-1',)&*0 s "����	

B bWZVST cdb]T[bdSYX\ gT c^TSf\T V\T _\T TcnfhdfZ
]T\ Ta\bcbSZfZ gl` cT^\p` fhf]Xhp` _X \fjo f� n^Z
gZ` ��	
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� Nh^PagX ]T^P g\e bWZVSXe jdRfZe ]T\ gbcb[QgZfZe	
KX cXdScglfZ cbh cTdTjldRfXgX gZ fhf]XhR fX
gdSgb� cTdT]T^XSf[X `T WpfXgX _TYS ]T\ g\e bWZVSXe
jdRfZe ]T\ gbcb[QgZfZe	

� FZ [QfXgX gZ fhf]XhR fX ^X\gbhdVST� T`
W\Tc\fgpfXgX� ng\ ThgR QcT[X YZ_\P ]TgP
gZ�_XgTibdP	
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� IdbfQagX  cTdT]T^p g\e X\W\]Qe bWZVSXe
gbcb[QgZfZe	

� <hgR Z fhf]XhR cdbbdSYXgT\ _n`b V\T gZ`
gbcb[QgZfZ	 <hgR Z fhf]XhR WX` cdbbdSYXgT\ le
Xc\gdTcQY\T fhf]XhR R V\T gZ jdRfZ _QfT fX Q`T
`gbh^Pc\	

� B fhf]XhR _cbdXS `T gbcb[XgZ[XS f� Q`T kZ^n
`gbh^Pc\ c^Pgbhe ���2< R ���2< �gb X^Pj\fgb
���2< UP[be ]T\ ���2< cP`l Tcn gb WPcXWb�	

� B fhf]XhR cTdTWSWXgT\ Qgb\_Z V\T fo`WXfZ ]T\
Xc\gdQcXgT\ `T fh`WX[XS _n`b fX _\T cdSYT fbo]b
cbh XS`T\ XV]TgXfgZ_Q`Z fo_il`T _X gbhe
]T`b`\f_boe	 B TfiP^\fZ cdQcX\ `T T`QdjXgT\ fX
��q� �" R � Thgn_Tgbe W\TddbRe�	 B gPfZ gbh
W\]gobh cdQcX\ `T fh_il`XS _X gZ` gPfZ cbh
T`TiQdXgT\ cP`l fgZ` c\`T]SWT gocbh	

� B _XgTgnc\fZ gZe cdSYTe R Z T`g\]TgPfgTfZ gbh
]T^lWSbh fo`WXfZe Xc\gdQcXgT\ `T VS`X\ _n`b Tcn
X\W\]Xh_Q`b Z^X]gdb^nVb	 KX cXdScglfZ cbh _XgP
gZ` gbcb[QgZfZ gZe fhf]XhRe Z cdSYT WX` XS`T\
c^Qb` cdbf\gR� cdQcX\ `T hcPdjX\ Tcn gZ` c^XhdP
gZe XV]TgPfgTfZe _\T W\PgTaZ W\T]bcRe n^l` gl`
cn^l` _� Q`T W\P]X`b XcTiRe gb ^\VngXdb � <<	

� Ib^ocd\YT� cRjX\e cd\Yp` ]T\ _cT^T`gQYXe WX`
Xc\gdQcXgT\ `T jdZf\_bcb\Z[bo`	 KX cXdScglfZ
hcXdindglfZe hcPdjX\ ]S`Wh`be chd]TV\Pe	
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<hgR Z fhf]XhR T`gTcb]dS`XgT\ fgbhe ]T`b`\f_boe
TfiT^XSTe V\T Z^X]gd\]Qe fhf]XhQe	 H\ Xc\f]XhQe
Xc\gdQcXgT\ `T VS`b`gT\ _n`b Tcn gbhe gXj`\]boe gbh
g_R_Tgbe XahcZdQgZfZe cX^Tgp`� cbh Qjbh`
X]cT\WXhgXS Tcn gb` ]TgTf]XhTfgR	 KX cXdScglfZ cbh
b\ Xc\f]XhQe WX VS`bh` flfgP� _cbdXS `T cdb]okbh`
fbUTdbS ]S`Wh`b\ V\T fTe	

B fhf]XhR cdbbdSYXgT\ _n`b V\T gZ` b\]\T]R jdRfZ	
OdZf\_bcb\XSgX gZ fhf]XhR Tcb]^X\fg\]P V\T gb
_TVXSdX_T iTVZgp`	

B fhf]XhR WX` Xc\gdQcXgT\ `T gX[XS cbgQ fX ^X\gbhdVST
Tcn X`R^\]Xe ]T\ cT\W\P jldSe Xc\gRdZfZ
� ngT` ThgbS WX` UdSf]b`gT\ fX ]T^R ihf\]R R 
c`Xh_Tg\]R ]TgPfgTfZ

� R ngT` gbhe ^ocX\ Z V`pfZ ]T\ Z X_cX\dST� `T 
jX\dSYb`gT\ gZ fhf]XhR flfgP ]T\ fSVbhdT	

LT cT\W\P Xc\gdQcXgT\ `T jdZf\_bcb\bo` g\e fhf]XhQe
_\]db]h_Pgl` _n`b� ngT` Qjbh` ]TgTgbc\fgXS XcTd]pe	
LT cT\W\P cdQcX\ `T XS`T\ fX [QfZ `T jX\dSYb`gT\ gZ
fhf]XhR flfgP ]T\ `T ]TgT`bbo` gbhe ]\`Wo`bhe� cbh
Xc\fZ_TS`b`gT\ fg\e bWZVSXe jdRfZe	
LT cT\W\P cdQcX\ `T Xc\gZdbo`gT\ ]TgP gZ jdRfZ gZe
fhf]XhRe� V\T `T _Z` cTSYbh` _X gZ fhf]XhR	

FZ` T]bh_cRfXgX cbgQ g\e XcP`l Xc\iP`X\Xe gl`
fhf]Xhp` [Qd_T`fZe ]T\ _TVX\dQ_Tgbe	 <hgQe
[Xd_TS`b`gT\ ]TgP gZ ^X\gbhdVST cPdT cb^o	
EdTgPgX gT cT\W\P _T]d\P	 ES`Wh`be XV]Th_Pgl`�

FZ _TV]p`XgX cbgQ gT ]T^pW\T fo`WXfZe gl`
Z^X]gd\]p` fhf]Xhp` fgZ` cndgT gZe fhf]XhRe	
B�_n`lfZ gl` ]T^lWSl` [T _cbdbofX W\TibdXg\]P `T
hcbfgXS YZ_\P	
=dTjh]o]^l_T� ]S`Wh`be Z^X]gdbc^ZaSTe�

FZ jdZf\_bcb\XSgX cbgQ gZ` XcP`l c^XhdP gZe
fhf]XhRe le Xc\iP`X\T X`Tcn[XfZe	 ES`Wh`be
chd]TV\Pe�
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FZ` gbcb[XgXSgX cbgQ Xoi^X]gT T`g\]XS_X`T _QfT fgb
jpdb _TVX\dQ_Tgbe	 <hgP gT T`g\]XS_X`T [T
_cbdbofT` `T T`Ti^Xjgbo` _X gZ` X`XdVbcbSZfZ gZe
fhf]XhRe	
ES`Wh`be XV]Th_Pgl`�

KX cXdScglfZ ]Tc`bo _QfT fgb jpdb _TVX\dQ_Tgbe�
_Z` T`bSVXgX cbgQ gZ` cndgT gZe fhf]XhRe	 <iT\dQfgX
gb i\e Tcn gZ` cdSYT	

FZ` X`XdVbcb\XSgX cbgQ gZ fhf]XhR jldSe iTVZgP
_QfT fgb jpdb _TVX\dQ_Tgbe	 CT _cbdbofX
W\TibdXg\]P `T hcXdibdgl[XS	 @aTSdXfZ TcbgX^XS _\T
fo`gb_Z Wb]\_R _TVX\d\]bo f]Xobhe �U^QcX ]XiP^T\b
Nbod`be _\]db]h_Pgl`� FTVX\d\]P f]XoZ�	

FZ jdZf\_bcb\XSgX cbgQ gZ fhf]XhR _\]db]h_Pgl`
jldSe cXd\fgdXin_X`b WSf]b	

FZ` gbcb[XgXSgX cbgQ gdni\_T TcXh[XSTe cP`l fgb`
cXd\fgdXin_X`b WSf]b	 OdZf\_bcb\XSgX cP`gbgX Q`T
_TVX\d\]n f]Xobe	

Lb hVdn cbh aXjX\^SYX\ ]TgP gb UdPf\_b WX`
Xc\gdQcXgT\ `T X\fjldRfX\ _QfT Tcn gb _ZjT`\f_n
]S`ZfZe gbh cXd\fgdXin_X`bh WSf]bh fgb XflgXd\]n
gZe fhf]XhRe	 ITdT]b^bh[XSgX gZ W\TW\]TfST	
OdZf\_bcb\XSgX _\T fo`gb_Z W\Pd]X\T ]T\ dh[_SfgX� XP`
jdX\TfgXS	

IdbfbjR fgT iTVZgP� gT bcbST cTdTf]XhPYb`gT\ _X
Wh`TgP b\`bc`Xh_TgpWZ cbgP �c	j	 ]b`\P]� dbo_\�	
Lb b\`nc`Xh_T �T^]bn^Z� XaTg_SYXgT\ fg\e hkZ^Qe
[Xd_b]dTfSXe	 KX cXdScglfZ Whf_X`p` fh`[Z]p`
_cbdbo` b\ Tg_bS gbh b\`bc`Xo_Tgbe `T T`Ti^XVbo`
_QfT fgb jpdb _TVX\dQ_Tgbe	 ES`Wh`be XV]Th_Pgl`�
OdZf\_bcb\XSgX _n`b _\]dQe cbfngZgXe Tcn Wh`TgP
b\`bc`Xh_TgpWZ cbgP ]T\ T`bSVXgX cdbfX]g\]P gZ`
cndgT gbh jpdbh _TVX\dQ_Tgbe	

FZ [QgXgX cbgQ gZ fhf]XhR fX ^X\gbhdVST� ngT` Z
cndgT gZe fhf]XhRe XS`T\ jT^Tf_Q`Z	 ?\TibdXg\]P
_cbdXS `T XaQ^[X\ X`QdVX\T _\]db]h_Pgl`	 ET^QfgX gZ`
hcZdXfST gXj`\]Re XahcZdQgZfZe cX^Tgp`	

B cndgT gZe fhf]XhRe cdQcX\ `T ]^XS`X\ ]T^P	
@P` Z gf\_bojT fgXVT`bcbSZfZe XS`T\ cb^o ^Xdl_Q`Z�
WX` ]^XS`X\ c^Qb` flfgP Z cndgT gZe fhf]XhRe ]TgP
gZ ^X\gbhdVST	 H\ VX\gb`\]Qe cdbfnkX\e gl` `gbh^Tc\p`
_cbdbo` `T jT^Pfbh`	 ?\TgZdXSgX gZ` gf\_bojT
fgXVT`bcbSZfZe cP`gbgX ]T[TdR	
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FZ` X][QgXgX gZ fhf]XhR _\]db]h_Pgl` cbgQ fX
_XVP^Z YQfgZ ]T\ hVdTfST	

FZ jdZf\_bcb\XSgX cbgQ fhf]XhQe ]T[Td\f_bo _X
hkZ^R cSXfZ R fhf]XhQe X]gnaXhfZe Tg_bo� 
=dTjh]o]^l_T� ]S`Wh`be Z^X]gdbc^ZaSTe�

ET[TdSYXgX gZ fhf]XhR gT]g\]P	 KX cXdScglfZ
T`XcTd]boe ]T[Td\f_bo _cbdXS `T ]TgTfgdTiXS Z
Xc\iP`X\T ]T\ Z fhf]XhR _X gb cQdTf_T gbh jdn`bh
`T f]bhd\PfX\	 ?\TiXoVX\ X`QdVX\T _\]db]h_Pgl`�

H\ Xc\f]XhQe Xc\gdQcXgT\ `T VS`b`gT\ _n`b Tcn
gXj`\]boe gbh fQdU\e� cbh XS`T\ X]cT\WXh_Q`b\ Tcn gb`
]TgTf]XhTfgR	 KX cXdScglfZ cbh b\ Xc\f]XhQe WX
VS`bh` flfgP� _cbdXS `T cdb]okbh` fbUTdbS ]S`Wh`b\
V\T fTe	

FZ` X]gX^XSgX cbgQ XdVTfSXe Xc\f]XhRe R fh`gRdZfZe�
V\T g\e bcbSXe cdQcX\ `T TiT\dX[XS gb ]P^h__T
cdbfgTfSTe Tcn gZ` X`QdVX\T gl` _\]db]h_Pgl`	
ET^QfgX gZ` hcZdXfST gXj`\]Re XahcZdQgZfZe cX^Tgp`	

FZ` T`bSVXgX cbgQ gb cXdSU^Z_T	 B fhf]XhR ^X\gbhdVXS
_X hkZ^R gPfZ	

FZ` X`XdVbcb\XSgX cbgQ _\T jT^Tf_Q`Z fhf]XhR	
<iT\dQfgX gb i\e Tcn gZ` cdSYT	 ET^QfgX gZ` hcZdXfST
gXj`\]Re XahcZdQgZfZe cX^Tgp`	

FZ` T`g\]T[\fgPgX cbgQ b\ SW\b\ gZ ^P_cT gbh jpdbh
_TVX\dQ_Tgbe	 ET^QfgX gZ` hcZdXfST gXj`\]Re
XahcZdQgZfZe cX^Tgp`	

IJHKHOB� H\ XdVTfSXe Xc\f]XhRe ]T\ fh`gRdZfZe� V\T
g\e bcbSXe cdQcX\ `T TiT\dX[XS gb ]P^h__T
cdbfgTfSTe Tcn gZ` X`QdVX\T gl` _\]db]h__Pgl`�
Xc\gdQcXgT\ `T VS`b`gT\� ^nVl gl` ]\`Wo`l` cbh
_cbdbo` `T cdb]okbh`� _n`b Tcn X\W\]Xh_Q`b
cdbflc\]n	
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� H ibod`be _\]db]h_Pgl` WX` Xc\gdQcXgT\ `T gX[XS
cbgQ fX ^X\gbhdVST jldSe iTVZgP	

� FX gb ibod`b _\]db]h_Pgl` YXfgTS`XgX cP`gbgX
_n`b iTVZgP ]T\ cbgP	 5^^Xe jdRfX\e _cbdbo` `T
]TgTfgbo` Xc\]S`Wh`Xe ]T\ `T cdb]T^Qfbh` YZ_\Qe	
I	j	 _cbdbo` `T T`Ti^XVbo` gT fT]bh^P]\T _X
fcndbhe ]T\ WZ_Zgd\T]P	

� &4A8IACF 97>5I@1HMA�
ETgP gb YQfgT_T gl` hVdp` gbcb[XgXSgX cP`gbgX
_QfT fgb WbjXSb Q`T ]bhgT^P]\ gbh V^h]bo� V\T `T
TcbioVXgX gZ` Xc\UdPWh`fZ gbh UdTf_bo	 KX
cXdScglfZ Xc\UdPWh`fZe gbh UdTf_bo
Xc\ghVjP`XgT\ Z [Xd_b]dTfST UdTf_bo� jldSe `T
T`XUTS`bh` b\ jTdT]gZd\fg\]Qe ihfT^SWXe Tg_bo	
7WZ Z cTdT_\]dR Wn`ZfZ gbh WbjXSbh _cbdXS `T
bWZVRfX\ fX aTi`\]R hcXdjXS^\fZ ]T\ fX
c\gf\^Sf_TgT gbh ]Thgbo hVdbo� cdPV_T cbh _cbdXS
`T cdb]T^QfX\ gdTh_Tg\f_boe ]T\ XV]To_TgT	

� =dXi\]Qe gdbiQe�
AXfgTS`XgX g\e UdXi\]Qe gdbiQe fX UTYP]\T R fX
i\P^Xe cP`gbgX jldSe ]TcP]\ R [R^Tfgdb	 FXgP gb
YQfgT_T cdQcX\ `T T`T]TgXoXgX R `T ]bh`PgX ]T^P
gZ UdXi\]R gdbiR� pfcbh `T ]TgT`X_Z[XS Z
[Xd_ngZgT b_b\n_bdiT	 @^QVjXgX cTdT]T^p gZ
[Xd_b]dTfST� cdbgbo WpfXgX gZ` gdbiR fgb cT\WS	
ES`Wh`be XV]Th_Pgl`�

� FZ YXfgTS`XgX iTVZgP ]T\ cbgP fX Xd_Zg\]P ]^X\fgP
WbjXST	 ES`Wh`be Q]dZaZe�

� LT b\`bc`Xh_TgpWZ cbgP WX` Xc\gdQcXgT\ `T
YXfgT[bo` fX cb^o hkZ^R [Xd_b]dTfST	 ES`Wh`be
Q]dZaZe�

� FZ YXfgTS`XgX iTVZgP _QfT fX fhf]XhTfSXe V\T gZ
W\TgRdZfZ gZe [Xd_b]dTfSTe	 <hgQe b\ fhf]XhTfSXe
_cbdbo` `T T`Ti^XVbo`	 LT gdni\_T _QfT fX
WbjXST Tcn c^Tfg\]n� jTdgS R P^^T Xoi^X]gT h^\]P
cdQcX\ `T cTdT]b^bh[bo`gT\ ]TgP gb YQfgT_T	 KX
TXdbfgXVpe ]^X\f_Q`T gdni\_T _cbdXS `T f]PfX\ Z
fhf]XhTfST	

� FZ` kR`XgX b^n]^ZdT ThVP �_QfT fgb ]Q^hibe� ]T\
_Z YXfgTS`XgX gT fi\jgbUdTf_Q`T ThVP� V\TgS
_cbdbo` `T f]Pfbh` _X Wo`T_Z	 <hgn \fjoX\ XcSfZe
]T\ V\T gT bfgdT]bX\WR	 KgT ThVP _Pg\T R fgT ThVP
cbfQ gdhcRfgX cdpgT gb` ]dn]b	
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� KX gdni\_T _X f]^Zdn cXdSU^Z_T R i^b\n� c	j	
_R^T� `gb_PgXe� cTgPgXe� ^bh]P`\]T XS`T\ Wh`Tgn`
`T f]PfX\ gb cXdSU^Z_T
b i^b\ne	 >\� Thgn cd\` gb
YQfgT_T gdhcRfgX gb cXdSU^Z_T R gZ i^boWT f�
ThgP gT gdni\_T	

� KX cXdScglfZ cbh cdQcX\ `T aZdP`XgX gdni\_T�
ncle Tdl_Tg\]P ihgP� idbogT R _T`\gPd\T� R `T
aXcTVpfXgX R `T YXfgP`XgX gdni\_T _X X^Pj\fgZ
cXd\X]g\]ngZgT fX `Xdn� ncle c	j	 kl_S� cdQcX\ `T
Xc\gZdXSgX gZ` T`gSfgb\jZ W\TW\]TfST	 KX cXdScglfZ
hcXdUb^\]Re aRdT`fZe hcPdjX\ ]S`Wh`be chd]TV\Pe	

� FZ [Xd_TS`XgX ^PW\ _X gZ ^X\gbhdVST _\]db]h_Pgl`	
CT _cbdbofX gb ^PW\ `T T`Ti^XjgXS	

� OdZf\_bcb\XSgX _n`b _TVX\d\]P f]XoZ ]TgP^^Z^T V\T
ibod`b _\]db]h_Pgl`	

� LT _TVX\d\]P f]XoZ Tcn cbdfX^P`Z ]T\ ]XdT_\]n
h^\]n _cbdXS `T Qjbh` cb^o _\]dQe gdocXe fg\e
^TUQe ]T\ fgT ]TcP]\T	 ISfl Tcn ThgQe g\e gdocXe
hcPdjX\ Q`Te ]X`ne jpdbe	 B hVdTfST cbh QjX\
X\fjldRfX\ fgb` ]X`n jpdb _cbdXS `T cdb]T^QfX\
dlV_Qe fgT f]XoZ	

� Jh[_SYXgX cTdT]T^p cP`gbgX gZ` \fjo gl`
_\]db]h_Pgl` ]T\ gb jdn`b cbh T`TiQdXgT\ fg\e
bWZVSXe jdRfZe	 KX cXdScglfZ cbh Xc\^QaTgX _\T
cb^o _XVP^Z \fjo R jdn`b� XS`T\ Wh`Tgn` `T
T`Ti^Xjgbo` gT gdni\_T ]T\ `T cdb]^Z[bo` YZ_\Qe
fgZ fhf]XhR	

� LT YXfgP iTVZgP _XgTWSWbh` gZ [Xd_ngZgP gbhe	
6gf\ _cbdbo` gT _TVX\d\]P f]XoZ `T YXfgT[bo`
cb^o	 OdZf\_bcb\XSgX c\PfgdXe� ngT` [Q^XgX `T
UVP^XgX gb f]Xobe _X gb iTVZgn Tcn gZ fhf]XhR	
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6gf\ gbcb[XgXSgX gb` cXd\fgdXin_X`b
WSf]b�

��  Lbcb[XgRfgX gb ibdQT �  fgb
_ZjT`\f_n ]S`ZfZe � fgZ _QfZ gbh cPgbh
gbh jpdbh _TVX\dQ_Tgbe	

��  Lbcb[XgRfgX gb` cXd\fgdXin_X`b
WSf]b��  cP`l fgb ibdQT �	

OdZf\_bcb\XSgX gZ fhf]XhR _n`b _X
gbcb[XgZ_Q`b gb` cXd\fgdXin_X`b WSf]b	
IdbfQjXgX cTdT]T^p� `T XS`T\ b ibdQTe
flfgP TfiT^\f_Q`be	 H cXd\fgdXin_X`be
WSf]be _cbdXS `T cXd\fgdQiXgT\ cdbe gT
Td\fgXdP R cdbe gT WXa\P	

H cXd\fgdbi\]ne W\T]ncgZe XS`T\ Uh[\Yn_X`be	
>\T gZ` X`XdVbcbSZfZ ]T\ TcX`XdVbcbSZfZ cTgRfgX gZ
^TUR gbh W\T]ncgZ	 H cXd\fgdbi\]ne W\T]ncgZe _cbdXS
`T cXd\fgdTiXS cdbe gT WXa\P R cdbe gT Td\fgXdP	

-5 9B5EH3@5H5

!I<=:N@9AC= 8=5>NDH9F



��

*E=A H;A DEPH; KE3G;

FXgP gZ fo`WXfZ gZe fhf]XhRe R _XgP Tcn W\T]bcR
gbh dXo_Tgbe T`TUbfUR`bh` fgZ` Q`WX\aZ gdST
_ZWX`\]P	 FXgP Tcn _Xd\]P WXhgXdn^XcgT X_iT`SYXgT\
�
���� Z P`ls]Pgl gX^XST T`TUbfUR`X\	

Jh[_SfgX gZ` pdT	

��  4SFJ>QRC REK ZO? JC RMK
NCOGQROMTGHX BG?HXNRE


��  3?R=QRC RM NI=HROM �4MIXG� �

. ZO? <UCG OSFJGQRC>


ITgRfgX gb c^R]gdb �Jb^n\� � ]T\ _XgP cTgRfgX gb
c^R]gdb �)C>?�	
B Q`WX\aZ WX ilgSYXgT\	

ITgRfgX gb c^R]gdb �Jb^n\� �	
KgZ` Q`WX\aZ X_iT`SYXgT\ �
��� Z pdT	 Jh[_SfgX� ncle
cXd\VdPiXgT\ fgT fZ_XST � ]T\ 
	

��  ITgRfgX gb c^R]gdb �Jb^n\� �	
��  <^^PagX gZ` pdT _X gb` cXd\fgdbi\]n W\T]ncgZ	
	�  ITgRfgX gb c^R]gdb �Jb^n\� �	 B pdT QjX\
T^^PaX\	

� @P` aTi`\]P fgZ` Q`WX\aZ X_iT`SYXgT\ _\T W\Pd]X\T�
[T cXd\fgdPiZ]X T[Q^ZgT b cXd\fgdbi\]ne
W\T]ncgZe	 ITgRfgX gb c^R]gdb �)C>?�	 B pdT
X_iT`SYXgT\ aT`P	
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B fhf]XhR XS`T\ Xabc^\f_Q`Z _� Q`T` T`X_\fgRdT	 H
T`X_\fgRdTe _cbdXS `T fh`XjSfX\ `T ^X\gbhdVXS� T]n_T
]T\ ngT` Z fhf]XhR QjX\ gX[XS RWZ X]gne ^X\gbhdVSTe	

Kgb gYP_\ gZe cndgTe� fgT XflgXd\]P gb\jp_TgT ]T\
fgb` cPgb gZe fhf]XhRe _cbdXS `T cTdbhf\TfgXS
hVdTfST	 <hgn XS`T\ ]T`b`\]n ]T\ WX` X_cbWSYX\ gZ
^X\gbhdVST gbh ibod`bh _\]db]h_Pgl`	 KibhVVSfgX
cTdT]T^p gZ` hVdTfST _XgP gb _TVXSdX_T	

-5 @=>EC>O@5H5

LT _\]db]o_TgT _XgTgdQcb`gT\ _QfT fgT gdni\_T fX
[Xd_ngZgT	 LT _\]db]o_TgT XS`T\ ]TgP^^Z^T V\T gb
VdRVbdb aXcPVl_T� YQfgT_T� ^\pf\_b ]T\ _TVXSdX_T	

FZ W\fgPfXgX `T Wb]\_PfXgX gT _\]db]o_TgT gpdT
T_Qfle	 AXfgP`XgX V\T cTdPWX\V_T Q`T i^\gYP`\ `Xdn
V\T gb gfP\ fTe	

IPdgX Q`T _XVP^b i^\gYP`\ jldSe jdhfR Z TfZ_Q`\T
W\T]nf_ZfZ ]T\ UP^gX _QfT f� Thgn Q`T ]bhgT^P]\ gbh
gfTV\bo	

�� ITgRfgX gb c^R]gdb \fjobe _\]db]h_Pgl` gl`
����-0CC	

�� Jh[_SfgX _X gb` cXd\fgdXin_X`b W\T]ncgZ fgb

��^Xcgn ]T\ �� WXhgXdn^XcgT	

	� ITgRfgX gb c^R]gdb X]]S`ZfZe ��0#.0�	

FXgP Tcn � ^Xcgn ]T\ ���WXhgXdn^XcgT ZjXS Q`T fR_T	
FcbdXSgX `T fgT_TgRfXgX gb fR_T cdnldT� cTgp`gTe
gb c^R]gdb �0+,	

@`p cS`XgX gb gfP\� W\TUPfgX cTdT]T^p T]n_T _\T
ibdP g\e hcbWXSaX\e TfiT^XSTe cbh UdSf]b`gT\ fgZ`
TdjR gl` bWZV\p` jdRfZe	 <hgQe b\ hcbWXSaX\e
TfiT^XSTe XS`T\ cb^o fZ_T`g\]Qe	



��

����"#00 V\T gb YQfgT_T hVdp`	
��� "#00 V\T gb YQfgT_T ]T\ gb _TVXSdX_T iTVZgp`	
��� "#00 V\T gb _TVXSdX_T ]dQTgbe ]T\ V\T gb

YQfgT_T XhTSf[Zgl` iTVZgp`	
��� "#00 V\T gb aXcPVl_T ]T\ gZ fh`Qj\fZ gbh

_TVX\dQ_Tgbe	
r�� "#00 V\T gb aXcPVl_T XhTSf[Zgl` iTVZgp`	

ITdPWX\V_T� ���-� cXdScbh ��^XcgP

��  3?R=QRC RM NI=HROM AG?
REK CNGFSJER= @?FJ>B? GQUYMP
JGHOMHSJ;RWK
 
. CKBCGHRGH= ISUK>? N;KW ?NX
RM NI=HROM ?K?@MQ@=KCG


	�  3?R=QRC RM NI=HROM CHH>KEQEP
�#:'8:�


��  4SFJ>QRC JC RMK
NCOGQROMTGHX BG?HXNRE RE
BG;OHCG?


B X`WX\]g\]R ^hj`ST cP`l Tcn gZ` UT[_SWT \fjobe gl`
_\]db]h_Pgl` T`PUX\	 B W\Pd]X\T X_iT`SYXgT\ fgZ`
Q`WX\aZ cP`gbgX fX T`gSfgdbiZ _QgdZfZ	

ZjXS Q`T fR_T	 B fhf]XhR TcX`XdVbcb\XSgT\	
KgZ` Q`WX\aZ X_iT`SYXgT\ gb �	
<`bSagX gZ` cndgT gbh jpdbh _TVX\dQ_Tgbe R cTgRfgX
gb c^R]gdb �)C>?�	

@P` QjX\ dh[_\fgXS _n`b _\T UT[_SWT \fjobe
_\]db]h_Pgl`� _cbdXS Z W\Pd]X\T `T T^^PaX\
bcbgXWRcbgX	 @P` Qjbh` dh[_\fgXS cXd\ffngXdXe
UT[_SWXe \fjobe ]T\ jdn`b\ _\]db]h_Pgl`� _cbdXS `T
T^^PaX\ Z W\Pd]X\T _n`b cd\` gZ` X]]S`ZfZ	

ITgRfgX gb c^R]gdb �)C>?� _ST ibdP R T`bSagX gZ`
cndgT gbh jpdbh _TVX\dQ_Tgbe	 FXgP gb ]^XSf\_b
cTgRfgX gb c^R]gdb X]]S`ZfZe �)C0AC�	
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ITgRfgX gb c^R]gdb �)C>?� Wob ibdQe R T`bSagX gZ`
cndgT ]T\ cTgRfgX gb c^R]gdb �)C>?� _ST ibdP	

IdbjldRfgX� ncle cXd\VdPiXgT\ fgb fZ_XSb � ]T\ 
	
Jh[_SfgX _XgP gZ 
Z UT[_SWT \fjobe ]T\ jdn`b
_\]db]h_Pgl`	 FcbdXSgX `T dh[_SfXgX _Qjd\ ]T\
��UT[_SWXe \fjobe ]T\ jdn`bhe _\]db]h_Pgl`
W\TWbj\]P	 Kgb gQ^be cTgRfgX gb c^R]gdb X]]S`ZfZe
�)C0AC�	

� F\T UT[_SWT \fjobe _\]db]h_Pgl` _cbdXS `T
Xc\^XVXS XcSfZe ]T\ Wob ibdQe� 
c	j	 ��� - � ��� - � ��� -	
LT ��� - _cbdXSgX `T gT Xc\^QaXgX _n`b _\T ibdP	

� B W\Pd]X\T WX` _cbdXS `T _XgTU^Z[XS	

� FcbdXSgX `T dh[_SfXgX gZ` \fjo gl` ��� - gb
cb^o �� ^XcgP� ]P[X P^^Z \fjo _Qjd\ �� ^XcgP	

� B W\Pd]X\T dh[_SYXgT\�
_Qjd\ � ^Xcgn fX UR_TgT WXhgXdb^Qcgbh
_Qjd\ � ^XcgP fX UR_TgT gl` �� WXhgXdb^Qcgl`
_Qjd\ �� ^XcgP fX UR_TgT ^Xcgp`
_Qjd\ �� ^XcgP fX UR_TgT gl` � ^Xcgp`	

� FcbdXSgX `T dh[_SfXgX cdpgT gZ UT[_SWT \fjobe
gl` _\]db]h_Pgl` ]T\ _XgP gZ W\Pd]X\T
_TVX\dQ_Tgbe R T`gSfgdbiT	

OdZf\_bcb\XSgX chdS_TjT _TVX\d\]P f]XoZ Tcn VhT^S�
hT^b]XdT_\]n h^\]n� cbdfX^P`Z� ]XdT_\]n R T`[X]g\]n
fgZ [Xd_ngZgT c^Tfg\]n h^\]n	 LT _\]db]o_TgT
W\TcXd`bo` ThgP gT h^\]P	

LT _\]db]o_TgT WX` _cbdbo` `T W\TcXdPfbh` gT
_XgT^^\]P f]XoZ	 >\� Thgn gT iTVZgP fX ]^X\fgP
_XgT^^\]P WbjXST cTdT_Q`bh` ]doT	
IdbfQjXgX `T UdSf]XgT\ Q`T ghjn` _XgT^^\]n
T`g\]XS_X`b� c	j	 Q`T ]bhgP^\� gb ^\VngXdb 
 $) _T]d\P
Tcn gT gb\jp_TgT gbh jpdbh _TVX\dQ_Tgbe ]T\ Tcn
gZ` XflgXd\]R c^XhdP gZe cndgTe	 ?\TibdXg\]P [T
_cbdbofX `T ]TgTfgdTiXS gb VhT^S gZe XflgXd\]Re
c^XhdPe gZe cndgTe Tcn gZ WZ_\bhdVST Z^X]gd\]p`
fc\`[Rdl`	

KX cb^^Qe cXd\cgpfX\e _cbdXSgX `T jdZf\_bcb\RfXgX
Tcn gZ` TdjR f]XoZ fXdU\dSf_Tgbe	 6gf\ Xab\]b`b_XSgX
jdn`b fgb fXdUSd\f_T ]T\ fgb c^of\_b gl` f]Xhp`	
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OdZf\_bcb\XSgX  gT _TVX\d\]P f]XoZ _X jdhfTi\Qe R
TfZ_Q`\Xe W\T]bf_RfX\e _n`b gngX� ngT` b
]TgTf]XhTfgRe gl` _TVX\d\]p` f]Xhp` XVVhPgT\� ng\ gb
f]Xobe XS`T\ ]TgP^^Z^b V\T _\]db]o_TgT	

Lbcb[XgXSgX gb _TVX\d\]n f]Xobe UTf\]P cP`l fgb`
cXd\fgdXin_X`b WSf]b	

@P` WX` XSfgX fSVbhdb\�Xe�� ng\ gT _TVX\d\]P fTe f]XoZ
XS`T\ ]TgP^^Z^T V\T _\]db]o_TgT� ]P`XgX gZ` T]n^bh[Z
Wb]\_R�
Lbcb[XgRfgX gb PWX\b f]Xobe V\T : le ��^Xcgn _X gZ
_QV\fgZ \fjo _QfT fgZ fhf]XhR	 @^QVagX X`W\P_XfT gZ
[Xd_b]dTfST	 Lb f]Xobe cdQcX\ `T XS`T\ ]dob R `T
QjX\ gZ [Xd_b]dTfST gbh jXd\bo	 @P` gb f]Xobe QjX\
YXfgT[XS cb^o R WZ_\bhdVbo`gT\ fc\`[RdXe� gngX WX`
XS`T\ ]TgP^^Z^b	
*ECGCK3� LT _\]db]o_TgT WX` Xc\gdQcXgT\ `T gX[bo` fX
^X\gbhdVST jldSe iTVZgP	 B _n`Z XaTSdXfZ XS`T\ ThgR Z
Wb]\_R f]Xobhe	

(9D17M@5� :2GH5@5 >5= @5794E9@5
@9 @=>EC>O@5H5

Kgbhe T]n^bh[bhe cS`T]Xe [T UdXSgX Wh`TgngZgXe ]T\
g\_Qe do[_\fZe V\T gT _\]db]o_TgT	

H\ g\_Qe gbh jdn`bh cbh T`TiQdb`gT\ fgbhe cS`T]Xe
XS`T\ X`WX\]g\]Qe g\_Qe	 <hgQe b\ g\_Qe XaTdgp`gT\ Tcn
gb _TVX\d\]n f]Xobe� gZ` cb\ngZgT� gZ [Xd_b]dTfST ]T\
gZ fofgTfZ gl` gdbiS_l`	

Kgbhe cS`T]Xe WS`b`gT\ gT]g\]P cXd\bjQe jdb`\]Re
W\Pd]X\Te	 Jh[_SfgX cdpgT fgZ _\]dngXdZ jdb`\]R
W\Pd]X\T ]T\� T` XS`T\ TcTdTSgZgb� gZ` cTdTgXS`XgX	

FcbdXS `T fh_UXS `T QjXgX W\TibdXg\]Qe cbfngZgXe�
Tc� ThgQe cbh T`TiQdb`gT\ fgbhe cS`T]Xe	
>\� Thgn hcPdjX\ Q`Te cdT]g\]ne ]T`n`Te�
?\c^Pf\T cbfngZgT s fjXWn` W\c^Pf\T W\Pd]X\T�
_\fR cbfngZgT s _\fR W\Pd]X\T	

Lbcb[XgXSgX gb _TVX\d\]n f]Xobe cP`gbgX cP`l fgb`
cXd\fgdXin_X`b WSf]b	
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� Lbcb[XgRfgX  gT ]TgXkhV_Q`T gdni\_T f� Q`T
T`b\jgn WbjXSb cP`l fgb cXd\fgdXin_X`b WSf]b	

� LT XhTSf[ZgT _QdZ� ncle c	j	 _cbog\T ]T\
igXdboVXe ]bgncbh^bh R ^\cTdP T]d\`P _QdZ
_cbdXSgX `T gT f]XcPfXgX _X _\]dP gX_Pj\T
T^bh_\`njTdgbh	 B _X_UdP`Z WX` Xc\gdQcXgT\ `T
Qd[X\ fX XcTiR _X gT gb\jp_TgT gbh ibod`bh	
FXgP gZ` cTdQ^XhfZ gZe _\fRe W\Pd]X\Te gbh
aXcTVp_Tgbe _cbdXSgX `T TiT\dQfXgX gb
T^bh_\`njTdgb	

� >hdSfgX R T`T]TgQkgX gT iTVZgP X`W\P_XfT
�s
�ibdQe	 LT _XVP^T ]b__Pg\T cdQcX\ `T gT
VhdSfXgX cb^^Qe ibdQe	

� <iRfgX gT aXcTVl_Q`T gdni\_T `T ZdX_Rfbh`
T]n_T V\T �� s 
� ^XcgP fX [Xd_b]dTfST
cXd\UP^^b`gbe� V\T gZ` b_b\n_bdiZ ]TgT`b_R gZe
[Xd_b]dTfSTe	 KgT cbh^Xd\]P _cbdXSgX _XgP `T
UVP^XgX gT X`gnf[\T	 Lb ]dQTe _cbdXS `T Wbh^XhgXS
XcSfZe ]T\ _� Q`T _\]dn cTVl_Q`b chdR`T	
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� <iT\dQfgX gT Qgb\_T iTVZgP Tcn gZ fhf]XhTfST	 KX
_TVX\d\]n f]Xobe ]TgP^^Z^b V\T _\]db]o_TgT
YXfgTS`b`gT\ gT iTVZgP VdZVbdngXdT ]T\
b_b\n_bdiT	 LT W\TibdXg\]P fhfgTg\]P gbh iTVZgbo
WX YXfgTS`b`gT\ gb SW\b VdRVbdT	

� LT ^XcgP iTVZgP _TVX\dXob`gT\ VdZVbdngXdT Tcn
gT jb`gdP	 >\� Thgn ]TgT`Q_XgX gT iTVZgP _QfT fgb
f]Xobe fX _\]dn ]TgP gb Wh`Tgn` okbe	 ?X` cdQcX\
`T gbcb[XgXSgX gT gdni\_T gb Q`T cP`l fgb P^^b	

� ET^ocgXgX cP`gbgX gT iTVZgP	 @P` WX` QjXgX Q`T
]TgP^^Z^b ]TcP]\ V\T gb f]Xobe fTe�
jdZf\_bcb\RfgX Q`T c\Pgb R X\W\]R _X_UdP`Z V\T
_\]db]o_TgT	

� @`W\P_XfT cdQcX\ `T T`T]TgQkXgX R `T VhdSfXgX gT
iTVZgP 
 s � ibdQe	

� FXgP gb YQfgT_T TiRfgX gT iTVZgP `T ZdX_Rfbh`
gb cb^o V\T 
�s � ^XcgP V\T _\T b_b\n_bdiZ
]TgT`b_R gZe [Xd_b]dTfSTe	
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� B jTdT]gZd\fg\]R VXofZ gl` iTVZgp` W\TgZdXSgT\ fX
_XVP^b UT[_n	 >\� Thgn _cbdXSgX `T jdZf\_bcb\XSgX
b\]b`b_\]P gb T^Pg\ ]T\ gT _cTjTd\]P	
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� <iT\dQfgX gT Qgb\_T iTVZgP Tcn gZ fhf]XhTfST	 KX
_TVX\d\]n f]Xobe ]TgP^^Z^b V\T _\]db]o_TgT
YXfgTS`b`gT\ gT iTVZgP VdZVbdngXdT ]T\
b_b\n_bdiT	 LT W\TibdXg\]P fhfgTg\]P gbh iTVZgbo
WX YXfgTS`b`gT\ gb SW\b VdRVbdT	

� ETgP gb YQfgT_T gl` hVdp` gbcb[XgXSgX cP`gbgX
_QfT fgb WbjXSb Q`T ]bhgT^P]\ gbh ]TiQ� V\T `T
TcbioVXgX gZ` Xc\UdPWh`fZ UdTf_bo	 KX
cXdScglfZ Xc\UdPWh`fZe UdTf_bo Xc\ghVjP`XgT\ Z
[Xd_b]dTfST UdTf_bo� jldSe `T T`XUTS`bh` b\
jTdT]gZd\fg\]Qe ihfT^SWXe Tg_bo	 7WZ Z
cTdT_\]dR Wn`ZfZ gbh WbjXSbh _cbdXS `T bWZVRfX\
fX aTi`\]R hcXdjXS^\fZ ]T\ fX c\gf\^Sf_TgT gbh
]Thgbo hVdbo� cdPV_T cbh _cbdXS `T cdb]T^QfX\
gdTh_Tg\f_boe ]T\ XV]To_TgT	
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� ET^ocgXgX cP`gbgX gT iTVZgP	 @P` WX` QjXgX Q`T
]TgP^^Z^b ]TcP]\ V\T gb f]Xobe fTe�
jdZf\_bcb\RfgX Q`T c\Pgb R X\W\]R _X_UdP`Z V\T
_\]db]o_TgT	

� @`W\P_XfT cdQcX\ `T T`T]TgQkXgX R `T VhdSfXgX gT
iTVZgP cXd\ffngXdXe ibdQe	 @^QVjXgX gZ
[Xd_b]dTfST	

� FXgP gb YQfgT_T TiRfgX gT iTVZgP `T ZdX_Rfbh`
gb cb^o V\T 
�b  � ^XcgP V\T _\T b_b\n_bdiZ
]TgT`b_R gZe [Xd_b]dTfSTe	
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� FTVX\dXoXgX gT iTVZgP fX ]^X\fgn _TVX\d\]n
f]Xobe	 LT iTVZgP cdQcX\ X`W\P_XfT `T
T`T]TgXhgbo` R `T VhdSfbh`	

� B jTdT]gZd\fg\]R VXofZ gl` iTVZgp` W\TgZdXSgT\ fX
_XVP^b UT[_n	 >\� Thgn _cbdXSgX `T jdZf\_bcb\XSgX
b\]b`b_\]P gb T^Pg\ ]T\ gT _cTjTd\]P	
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� LT ^XcgP iTVZgP _TVX\dXob`gT\ VdZVbdngXdT Tcn
gT jb`gdP	 >\� Thgn ]TgT`Q_XgX gT iTVZgP _QfT fgb
f]Xobe fX _\]dn ]TgP gb Wh`Tgn` okbe	 ?X` cdQcX\
`T gbcb[XgXSgX gT gdni\_T� ngT` XS`T\ Wh`Tgn`� gb
Q`T cP`l fgb P^^b	

� FXgP gb _TVXSdX_T TiRfgX gT iTVZgP `T
ZdX_Rfbh` gb cb^o V\T 
�s�� ^XcgP V\T _\T
b_b\n_bdiZ ]TgT`b_R gZe [Xd_b]dTfSTe	
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<haP`XgX R _X\p`XgX g\e W\Pd]X\Xe kZfS_Tgbe fo_il`T
_X gb` T]n^bh[b VX`\]n ]T`n`T�
?\c^Pf\T cbfngZgT  � W\c^Pf\be jdn`be
F\fR cbfngZgT  � _\fne jdn`be
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Jh[_SYXgX _\]dngXdZ W\Pd]X\T kZfS_Tgbe R Xc\^QVXgX
_\]dngXdZ \fjo _\]db]h_Pgl`	 K]XcPYXgX gb iTVZgn ]T\
cdbf[QgXgX cXd\ffngXdb hVdn	

Jh[_SYXgX cXd\ffngXdb jdn`b	 @c\^QVXgX _XVT^ogXdZ
\fjo _\]db]h_Pgl` Tc� ng\ WS`XgT\ fgb` cS`T]T	
FXVT^ogXdXe cbfngZgXe jdX\PYb`gT\ ]T\ cXd\ffngXdb
jdn`b	 IdbfQagX gb okbe gbh iTVZgbo� hkZ^P iTVZgP
jdX\PYb`gT\ cXd\ffngXdb jdn`b	

<`T]TgXoXgX fgT X`W\P_XfT ]T\ gZ` Xcn_X`Z ibdP
Xc\^QVXgX jT_Z^ngXdZ \fjo ]T\ _XVT^ogXdZ W\Pd]X\T	

 IHN@5HC B9D17M@5

B fhf]XhR _\]db]h_Pgl` W\T[QgX\ cP`l 
�Thgn_TgT
cdnVdT__T V\T gb aXcPVl_T _X _\]db]o_TgT	 ?S`XgX
_n`b gb` Td\[_n cdbVdP__Tgbe ]T\ gb UPdbe	 9^T gT
P^^T VS`b`gT\ Thgn_TgT Z^X]gdb`\]P	

>\T ]P[X cdnVdT__T [T UdXSgX fgbhe cS`T]Xe gT
]TgP^^Z^T gdni\_T ]T\ gb T`gSfgb\jb UPdbe	 FcbdXSgX
`T dh[_SfXgX ]P[X UPdbe _QfT fgZ` cXd\bjR UPdbhe	

FX gT 
 cdbVdP__TgT aXcTVp_Tgbe _cbdXSgX `T
aXcTVpfXgX ]dQTe� ]bgncbh^T� kPd\� kl_S ]T\ V^h]P	

OdZf\_bcb\RfgX gdni\_T� gT bcbST ]TgP gb Wh`Tgn
Qjbh` cTVpfX\ ]T\ Tcb[Z]XhgXS jT_Z^P ]T\ fX ^XcgQe
_XdSWXe fgbhe s���8�	

>\T gb aXcPVl_T UVP^gX gT gdni\_T Tcn gZ
fhf]XhTfST ]T\ YhVSfgX gT	 Lb UPdbe gb jdX\PYXfgX V\T
gZ do[_\fZ gbh cdbVdP__Tgbe	

LT XhTSf[ZgT _QdZ� ncle c	j	 _cbog\T ]T\ igXdboVXe
]bgncbh^bh R bhdQe Tcn kPd\T _cbdXSgX `T gT
f]XcPfXgX _X _\]dP gX_Pj\T T^bh_\`njTdgbh	 6gf\
TcbiXoVXgX Q`T cdnldb _TVXSdX_T	 IdbfQagX `T _Z`
TVVSYX\ gb T^bh_\`njTdgb gT gb\jp_TgT gbh jpdbh
_TVX\dQ_Tgbe	
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Lbcb[XgRfgX  gT gdni\_T fX Q`T ]TgP^^Z^b V\T
_\]db]o_TgT� dZjn _TVX\d\]n f]Xobe� c	j	 Q`T UTYP]\ R
Q`T c\Pgb Tcn cbdfX^P`Z ]T\ _Z jdZf\_bcb\RfXgX
]T`Q`T ]TcP]\	

LT aXcTVl_Q`T gdni\_T V\T Xa\fbddncZfZ gZe
[Xd_b]dTfSTe cdQcX\ `T ZdX_Rfbh` T]n_T
��s���^XcgP	
LT _XVP^T ]b__Pg\T ]dQTgbe jdX\PYb`gT\ Q`T
_XVT^ogXdb jdn`b ZdX_STe cTdP gT _\]dP ]b__Pg\T	
LT ^XcgP ]b__Pg\T ]dQTgbe ]T\ gb` ]\_P [T cdQcX\ `T
gT aXjldSYXgX cd\` gb` jdn`b ZdX_STe	

FXgP Tc� Thgn _cbdXSgX `T XcXaXdVTfgXSgX gT gdni\_T�
]T\ Te Qjbh` gT jb`gdP ]b__Pg\T ]dQTgbe T]n_T Q`T`
]TgXkhV_Q`b chdR`T	 KgT cbh^Xd\]P _cbdXSgX gpdT `T
UVP^XgX gT X`gnf[\T	

ETgP gb aXcPVl_T gbh ]dQTgbe� gl` cbh^Xd\]p` R
gl` kTd\p` WZ_\bhdVXSgT\ hVdn	 <hgn gb hVdn WX`
Xc\gdQcXgT\ fX ]T_ST cXdScglfZ `T jdZf\_bcb\Z[XS R
`T Qd[X\ fX XcTiR _X P^^T gdni\_T	
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ITdPWX\V_T� <d\[_ne cdbVdP__Tgbe �� ���� :6	

��  4SFJ>QRC JC RMK
NCOGQROMTGHX BG?HXNRE RM
CNGFSJERX @;OMP
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� >\T gb` Td\[_n cdbVdP__Tgbe 
� cdbgX\`n_X`Z g\_R
�����:6� cTgRfgX gb c^R]gdb �  Wob ibdQe	

� ETgP gZ W\Pd]X\T cbh gb cdnVdT__T gdQjX\�
_cbdXSgX `T XaT]d\UpfXgX gb ]TgTjldZ_Q`b UPdbe	
ITgRfgX gb c^R]gdb �	 Lb UPdbe X_iT`SYXgT\ V\T
��WXhgXdn^XcgT	

� Kgb cdnVdT__T �� Tcn Q`T UPdbe ��� Vd	 ]T\
cP`l� ZjXS _XgP Tcn Q`T` bd\f_Q`b jdn`b Q`T
fR_T	 <`bSagX gZ` cndgT gbh jpdbh _TVX\dQ_Tgbe
]T\ VhdSfgX gb ]dQTe R gT cbh^Xd\]P	 FXgP gb
]^XSf\_b gZe cndgTe cTgRfgX aT`P gb c^R]gdb
X]]S`ZfZe ��0#.0�	

ZjXS Q`T fR_T	 B fhf]XhR TcX`XdVbcb\XSgT\	
KgZ` Q`WX\aZ X_iT`SYXgT\ gb �	 
<`bSagX gZ` cndgT gbh jpdbh _TVX\dQ_Tgbe R cTgRfgX
gb c^R]gdb ��0+,�	

ITgRfgX Wob ibdQe gb c^R]gdb ��0+,� ]T\ dh[_SfgX X]
`Qbh	

ITgRfgX gb c^R]gdb ��0+,� Wob ibdQe	
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FX gZ ^X\gbhdVST #4<>AH _cbdXSgX `T Tcb[Z]XofXgX
Wob dh[_SfX\e� g\e bcbSXe jdZf\_bcb\XSgX fhj`ngXdT�
]T\ `T g\e ]T^QfXgX bcbgXWRcbgX	
>\T gb f]bcn Thgn` QjXgX fgZ W\P[XfR fTe g\e [QfX\e
Tcb[R]XhfZe �#�� ]T\ �#
�	

ITdPWX\V_T� AQfgT_T � i^\gYT`\bo fbocTe _X ��� -
V\T 
�^XcgP fgZ [QfZ Tcb[R]XhfZe �#��	
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. ZO? CJT?K>DCR?G L?K; = BC TWR>DCR?G


� FcbdXSgX `T Tcb[Z]XofXgX _n`b _\T \fjo
_\]db]h_Pgl`� nj\ cXd\ffngXdXe g\_Qe \fjobe gZ _\T
_XgP gZ` P^^Z	

� F\T Tcb[Z]Xh_Q`Z do[_\fZ _cbdXS `T
T`g\]TgTfgT[XS bcbgXWRcbgX _X _\T P^^Z	 Jh[_SfgX�
ncle cXd\VdPiXgT\ fgT fZ_XST � Qle �	

� LT cdbVdP__TgT aXcTVp_Tgbe WX` _cbdbo` `T
Tcb[Z]Xhgbo`	
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FcbdXSgX `T ]T^QfXgX gZ` Tcb[Z]Xh_Q`Z do[_\fZ
bcbgXWRcbgX	
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ZjXS Q`T fR_T	 B fhf]XhR TcX`XdVbcb\XSgT\	
KgZ` Q`WX\aZ X_iT`SYXgT\ gb �	 
<`bSagX gZ` cndgT gbh jpdbh _TVX\dQ_Tgbe R cTgRfgX
gb c^R]gdb ��0+,�	

ITgRfgX gb c^R]gdb ��0+,� _ST ibdP R T`bSagX gZ`
cndgT gbh jpdbh _TVX\dQ_Tgbe	 FXgP gb ]^XSf\_b gZe
cndgTe cTgRfgX gb c^R]gdb X]]S`ZfZe ��0#.0�	

H\ dh[_SfX\e �&)+.4 WX` _cbdbo` T^^Pabh`	 9gT`
[Q^XgX `T Tcb[Z]XofXgX ]Pcb\T P^^Z do[_\fZ� UP^gX
fgZ [QfZ Tcb[R]XhfZe ���� R ��
� g\e ]T\`bodV\Xe
dh[_SfX\e	
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FXgP gZ ^RaZ gZe dh[_\f_Q`Ze W\Pd]X\Te R gbh
cdbVdP__Tgbe ZjXS V\T Q`T ^Xcgn Q`T fR_T	

LZ W\Pd]X\T gbh fR_Tgbe _cbdXSgX `T gZ` T^^PaXgX
Tcn Q`T ^Xcgn fgT � WXhgXdn^XcgT	

� B fhf]XhR cdQcX\ `T XS`T\ TcX`XdVbcb\Z_Q`Z	

� ITgRfgX V\T � WXhgXdn^XcgT gb c^R]gdb X]]S`ZfZe
��0#.0�� _Qjd\e ngbh T]bhfgXS Q`T fR_T	 KgZ`
Q`WX\aZ X_iT`SYXgT\ gb �	

B T^^TVR QjX\ ]TgTjldZ[XS	

FX gb` SW\b gdncb _cbdXSgX `T [QfXgX gZ W\Pd]X\T gbh
fR_Tgbe aT`P fgb Q`T ^Xcgn	 KgZ` Q`WX\aZ X_iT`SYXgT\
gb ��	
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B cb\ngZgT ]T\ Z ^X\gbhdVST gl` fhf]Xhp`
_\]db]h_Pgl` X^QVjb`gT\ Tcn gT XdVTfgRd\T Wb]\_p`
_X UPfZ ThgP gT iTVZgP	
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ETg� TdjR` _Z` jdZf\_bcb\XSgX fhf]XhQe ]T[Td\f_bo
_X hkZ^R cSXfZ R fhf]XhQe X]gnaXhfZe Tg_bo	

FZ jdZf\_bcb\XSgX cbgQ ]bigXdP R gdTj\P h^\]P
]T[Td\f_bo	 H\ _XgT^^\]Qe aofgdXe WX` XS`T\
]TgP^^Z^Xe V\T gb` ]T[Td\f_n gbh VhT^\bo fgZ` cndgT
gZe fhf]XhRe	 B Xc\iP`X\T _cbdXS `T hcbfgXS YZ_\P
]T\ gb VhT^S `T ]TgTfgdTiXS	 @P` Q`T gQgb\b h^\]n
jh[XS cP`l fgZ` _cdbfg\`R c^XhdP� fibhVVSfgX gb
T_Qfle _X `Xdn	

<d]XS `T fibhVVSfXgX gZ fhf]XhR _� Q`T UdXV_Q`b
cT`S	 KX cXdScglfZ cbh Z fhf]XhR XS`T\ cb^o
^Xdl_Q`Z� cdbf[QfgX fgb `Xdn ]T[Td\f_bo _Xd\]Qe
fgTVn`Xe TcbddhcT`g\]bo c^hfS_Tgbe c\Pgl`	 FXgP
fibhVVSfgX gZ fhf]XhR _� Q`T fgXV`n cT`S	

FZ jdZf\_bcb\XSgX ]T`Q`T \fjhdn TcbddhcT`g\]n R
TcbddhcT`g\]n gd\kS_Tgbe� W\TibdXg\]P WZ_\bhdVbo`gT\
[T_cP fZ_XST	 @P` cQfX\ Tcn ^P[be Q`T gQgb\b _Qfb
]T[Td\f_bo cP`l fgZ fhf]XhR� fibhVVSfgX gb T_Qfle
_X `Xdn	

,IG>9I2F 5DN 5ACB948MHC K1?I65

<cb_T]do`XgX  gbhe ^X]QWXe TfUXfgSbh� ^Scbhe� ]bd`
i^Pbhd ]T\ ^Xh]p_Tgbe nfb gb Wh`Tgn` c\b VdRVbdT	
EPgl Tcn ThgP gT fgdp_TgT Udl_\Pe _cbdXS `T
WZ_\bhdVZ[XS W\PUdlfZ	

OdZf\_bcb\RfgX V\T gZ` cXd\cbSZfZ h^\]P idb`gSWTe
T`baXSWlgbh jP^hUT gbh X_cbdSbh	 IdbfQagX fX ThgR
gZ` cXdScglfZ UTf\]P gT fgb\jXST gbh X]PfgbgX
]TgTf]XhTfgR ]T\ Wb]\_PfgX gT fgZ` TdjR f� Q`T _\]dn
_Qdbe� cd\` jdZf\_bcb\RfXgX gT h^\]P fX n^Z gZ`
Xc\iP`X\T	
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OdZf\_bcb\RfgX  Q`T Rc\b TcbddhcT`g\]n gYT_\p`
]T\�Q`T _T^T]n cT`S ]T[Td\f_bo gYT_\p` R Q`T cT`S
Tcn _\]db;`Xe cbh WX` j`bhW\PYX\	 K]bhcSYXgX gZ`
Xc\iP`X\T _X gb cT`S bd\Yn`g\T ]T\ jldSe cSXfZ	

#BMH9E=>N H;F
GIG>9I3F



��

FZ jdZf\_bcb\XSgX W\TUdlg\]P TcbddhcT`g\]P ]T\
fibhVVPd\T cbh cdb]T^bo` T_hjQe R gdTj\P cT`\P
]T[Td\f_bo	 ET[TdSYXgX gZ` T^bh_\`Q`\T Xc\iP`X\T _X
fgXV`n cT`S	

Kh`R[le XS`T\ Td]Xgn� ngT` fibhVVSYXgX gb jpdb
_TVX\dQ_Tgbe _� Q`T hVdn cT`S	 KX cXdScglfZ
_XVT^ogXdZe docT`fZe jdZf\_bcb\XSgX Rc\T h^\]P
]T[Td\f_bo	 FZ jdZf\_bcb\XSgX ]T`Q`T fcdQ\
Z^X]gd\]bo ibod`bh	
FcbdXSgX `T Tcb_T]do`XgX g\e WhfPdXfgXe bf_Qe� c	j	
_XgP Tcn gb _TVXSdX_T kTd\bo� X`gX^pe Tc^P	 =P^gX
_Xd\]Qe fgTVn`Xe jh_n ^X_b`\bo f� Q`T i^\gYP`\ `Xdbo	
=P^gX _QfT Q`T ]bhgP^\	 AXfgP`XgX gb `Xdn V\T � le

�^XcgP _X gZ` hkZ^ngXdZ \fjo	 KgZ fh`QjX\T
fibhVVSfgX gb jpdb _TVX\dQ_Tgbe	

ET[TdSfgX gb` cXd\fgdXin_X`b WSf]b ]T\ gb WT]go^\b
_X hVdn ]T[Td\f_bo gl` c\Pgl`	 KibhVVSfgX gZ`
]b\^ngZgT fgb jpdb _TVX\dQ_Tgbe _� Q`T hVdn cT`S	
IdbfQagX� `T _Z` X\fjldRfX\ ]T[n^bh `Xdn _QfT Tcn
gb _ZjT`\f_n ]S`ZfZe gbh cXd\fgdXin_X`bh WSf]bh fgb
XflgXd\]n gZe fhf]XhRe	 H ibdQTe cdQcX\ `T
TfiT^SfX\ flfgP� ngT` gb` XcT`Tgbcb[XgRfXgX	
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@P` cTdbhf\TfgXS ]Pcb\T U^PUZ� WX fZ_TS`X\ cle XS`T\
]Pg\ gb fbUTdn� fhj`P Z T\gST XS`T\ TfR_T`gZ	 Id\`
]T^QfXgX gZ` hcZdXfST gXj`\]Re XahcZdQgZfZe cX^Tgp`�
cdbfQagX cTdT]T^p g\e T]n^bh[Xe hcbWXSaX\e�
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cdb]okbh` fbUTdbS ]S`Wh`b\ V\T fTe	
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KX cXdScglfZ cbh Z fhf]XhR fTe cdQcX\ `T
Xc\f]XhTfgXS� UdSf]XgT\ fgZ W\P[XfR fTe Z hcZdXfST
gXj`\]Re XahcZdQgZfZe gl` cX^Tgp` _Te	 B W\Xo[h`fZ
]T\ b Td\[_ne gZ^Xip`bh gZe c^Zf\QfgXdZe hcZdXfSTe
gXj`\]Re XahcZdQgZfZe cX^Tgp` UdSf]b`gT\ fgb`
gZ^Xil`\]n ]TgP^bVb	 <]n_T ]T\ gT ]Q`gdT fQdU\e cbh
fTe WS`bh_X� [T fTe hcbWXSabh` XhjTdSfgle gZ`
hcZdXfST gXj`\]Re XahcZdQgZfZe gl` cX^Tgp` _Te
fgb` gncb ]Tgb\]STe fTe	

?S`XgX cP`gbgX fgZ` hcZdXfST gXj`\]Re XahcZdQgZfZe
cX^Tgp` gb` Td\[_n cdbmn`gbe �Td\[	 �� ]T\ gb` Td\[_n
]TgTf]XhRe �Td\[	 ��� gZe fhf]XhRe fTe	 LZ` c\`T]SWT
gocbh _X gbhe Td\[_boe Thgboe _cbdXSgX `T gZ`
UdXSgX� T`bSVb`gTe gZ` cndgT gbh jpdbh _TVX\dQ_Tgbe
WXa\P	 >\T `T _Z jdX\TfgXS `T kPj`XgX cb^o fX
cXdScglfZ U^PUZe� VdPkgX T_Qfle XWp gT fgb\jXST
gZe fhf]XhRe fTe	
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