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2PHIDZ[L WHXHQHRd WXVZLQ[PQD H\[EY [PY VKNJGLY

^XFZNY
 9bTV [b[L SWVXLG[L TH ^LPXPZ[LG[L [NT
NRLQ[XPQF ZHY QV\MGTH ZGJV\XH QHP Z`Z[D


A\RDU[L QHRD [PY VKNJGLY ^XFZNY QHP Z\THXSVRbJNZNY

>L WLXGW[`ZN WV\ WHXH^`XFZL[L [N Z\ZQL\F ZL

QDWVPVT DRRV� KdZ[L SHMG QHP [PY VKNJGLY


/\[EY VP VKNJGLY ^XFZNY PZ^cV\T JPH ]VcXTV\Y QHP
NRLQ[XPQEY QV\MGTLY
 ;P NRLQ[XPQEY QV\MGTLY LGTHP

Z\TK\HZSETLY SL SPH IDZN LZ[PdT
 1PH [V ^LPXPZSb [`T

LZ[PdT SHJLPXESH[VY Z\TVKLcL[HP N IDZN LZ[PdT SL [PY
HT[GZ[VP^LY VKNJGLY ^XFZNY


9L[D [NT H]HGXLZN HWb [N Z\ZQL\HZGH� LREJU[L [N

Z\ZQL\F
 >L WLXGW[`ZN MNSPDY QH[D [N SL[H]VXD KLT

LWP[XEWL[HP TH Z\TKEZL[L [N Z\ZQL\F


9bTV ETHY HKLPVc^VY NRLQ[XVRbJVY LWP[XEWL[HP TH
Z\TKEZLP [NT NRLQ[XPQF QV\MGTH
 >L WLXGW[`ZN MNSPdT

WV\ V]LGRVT[HP ZL RDOVY ZcTKLZN� KLT E^L[L QHTETH

KPQHG`SH LJJcNZNY


<XV[Vc TH OEZL[L [N Z\ZQL\F ZHY ZL RLP[V\XJGH JPH

WXd[N ]VXD� ILIHP`OLG[L� b[P N NRLQ[XPQF ZcTKLZN [V\
ZWP[PVc LGTHP JLP`SETN QHP HT[HWVQXGTL[HP ZL bRV\Y

[V\Y PZ^cVT[LY QHTVTPZSVcY HZ]HRLGHY
 5

Z\THXSVRbJNZN QHP N ZcTKLZN [NY Z\ZQL\FY ZHY
WXEWLP TH JGTLP HWb ETHT LUV\ZPVKV[NSETV [L^TPQb


3DT N Z\ZQL\F [LOLG ZL RLP[V\XJGH ^`XGY Z`Z[F

ZcTKLZN [V\ HQXVKEQ[N JLG`ZNY F SL[D HWb

HQH[DRRNRN ZcTKLZN� SWVXLG H\[b� HT QHP ZL ZWDTPLY

WLXPW[dZLPY� TH VKNJFZLP ZL ZVIHXVcY [XH\SH[PZSbY F

Z[V ODTH[V


; QH[HZQL\HZ[FY KLT HTHRHSIDTLP QHSGH L\OcTN JPH

MNSPEY WV\ KNSPV\XJVcT[HP HWb HQH[DRRNRN ^XFZN F

HWb RDOVY NRLQ[XPQEY Z\TKEZLPY
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/\[F N Z\ZQL\F WXVVXGML[HP SbTV JPH [NT VPQPHQF
^XFZN


BXNZPSVWVPLG[L [NT NRLQ[XPQF QV\MGTH HWVQRLPZ[PQD JPH

[V SHJLGXLSH ]HJN[dT


5 WbX[H [V\ ]VcXTV\ WXEWLP TH WHXHSLGTLP

QRLPZ[LGb[HT V ]VcXTVY IXGZQL[HP ZL RLP[V\XJGH


/TVGU[L SL WXVZV^F [N WbX[H [V\ ]VcXTV\
 9WVXLG TH

JGTLP LQWVSWF OLXSVc HEXH
 

9NT HJJGML[L WV[E [PY LZ`[LXPQEY LWP]DTLPLY [V\

]VcXTV\ Vc[L [H Z[VP^LGH OEXSHTZNY
 7GTK\TVY

LJQHcSH[VY� 

3GTHP IHZPQb [H WHPKGH TH SN WRNZPDMV\T [N Z\ZQL\F�

[H WXVZIDZPSH [SFSH[H [V\ ]VcXTV\ SWVXVcT TH

OLXSHTOVcT QH[H [N KPDXXQLPH [NY RLP[V\XJGHY


9NT [VWVOL[LG[L WV[E Lc]RLQ[H HT[PQLGSLTH SEZH Z[V
]VcXTV
 7GTK\TVY W\XQHJPDY�

9N SHJQdTL[L WV[E [H QHRdKPH ZcTKLZNY [`T
NRLQ[XPQdT Z\ZQL\dT Z[N MLZ[F WbX[H [V\ ]VcXTV\
 5

SbT`ZN [`T QHR`KG`T SWVXLG TH RPdZLP
 7GTK\TVY

IXH^\Q\QRdSH[VY�

;P HQH[DRRNRLY LWPZQL\EY LGTHP LWPQGTK\TLY
 7GTK\TVY
NRLQ[XVWRNUGHY� 

;P LWPZQL\EY LWP[XEWL[HP TH JGTVT[HP SbTV HWb ETHT

[L^TPQb [V\ [SFSH[VY LU\WNXE[NZNY WLRH[dT�
LQWHPKL\SETV HWb LSDY


3DT N Z\ZQL\F E^LP QDWVPH IRDIN� QH[LIDZ[L [PY
HZ]DRLPLY JPH [NT NRLQ[XPQF QV\MGTH Z[V QPId[PV

HZ]HRLPdT


7HREZ[L [NT \WNXLZGH [L^TPQFY LU\WNXE[NZNY WLRH[dT
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9NT [VWVOL[LG[L [H_PD WDT` Z[VT WD[V [V\ ]VcXTV\


9NT HWRdTL[L HRV\SPTb^HX[V WDT` Z[VT WD[V [V\

]VcXTV\
 

9NT [VWVOL[LG[L QHTETH SHJLPXPQb ZQLcVY WDT` Z[VT

WD[V [V\ ]VcXTV\


2PH]VXL[PQD KNSPV\XJLG[HP SPH Z\ZZdXL\ZN

OLXSb[N[HY
 ;P ^XbTVP _NZGSH[VY KLT PZ^cV\T WREVT

QHP [V LSHJPE QH[HZ[XE]L[HP


9N ^cTL[L WV[E TLXb SEZH Z[V MLZ[b ]VcXTV


9WVXVcT TH WXVQc_V\T MNSPEY Z[V LSHJPE


9N JLSGML[L WDXH WVRc [V [H_G ZL WLXGW[`ZN WV\
_FTL[L WVRc MV\SLXD JR\QD ]XVc[`T
 ; ^\SbY [`T

]XVc[`T WV\ Z[DMLP HWb [V [H_G� H]FTLP RLQEKLY WV\

KLT SWVXLG[L WREVT TH [V\Y HWVSHQXcTL[L


/]FTL[L [V ]VcXTV TH QX\dTLP SbTV� b[HT LGTHP
QRLPZ[bY
 9N SHJQdTL[L [GWV[H Z[NT WbX[H [V\

]VcXTV\
 /QbSH QHP b[HT H]FTL[L HTVP^[F [NT WbX[H

[V\ ]VcXTV\� EZ[` QHP RGJV� SWVXVcT TH ^HRDZV\T SL
[V WEXHZSH [V\ ^XbTV\ VP JLP[VTPQEY WXVZb_LPY [`T

T[V\RHWPdT


3DT N [ZPSVc^H Z[LJHTVWVGNZNY [V\ ]VcXTV\ LGTHP

WVRc RLX`SETN� KLT QRLGTLP WREVT Z`Z[D N WbX[H [V\
]VcXTV\ QH[D [N RLP[V\XJGH
 ;P JLP[VTPQEY WXVZb_LPY

[`T T[V\RHWPdT SWVXVcT TH ^HRDZV\T
 2PH[NXLG[L [NT

[ZPSVc^H Z[LJHTVWVGNZNY [V\ ]VcXTV\ QHOHXF


9NT HQV\SWD[L F SNT QDOLZ[L WDT` Z[NT WbX[H [V\

]VcXTV\


�5@,1> /5- @5>
2385*>

$-D,� -7;A859FC-=@; +
8-/15=56F ?61G;> <)9E
?@;9 <)@; @;A B;G=9;A

�1=F 8*?- ?@; B;G=9;

'A8F> B=;G@E9

�=GE8- 81 -9;5C@+
<F=@- B;G=9;A

!;7G 71=E8*93 @?58;GC-
?@1/-9;<;,3?3> B;G=9;A

� <F=@- @;A B;G=9;A
E> 6)45?8-



	

� 9*- ?-> 3716@=56+ 6;A2,9-

3Kd JT`XGML[L [NT QHPTVcXJPH ZHY Z\ZQL\F
 >[N

Z\TE^LPH ZHY LUNJVcSL [V WLKGV ^LPXPZSVc SL [V\Y
KPHQbW[LY QHP [PY LTKLGULPY
 3WPWREVT OH IXLG[L

WRNXV]VXGLY JPH [V\Y [XbWV\Y _NZGSH[VY QHP [H

Z\TNSSETH LUHX[FSH[H


/WVQRGZLPY ZL RLW[VSEXLPLY HTDRVJH SL [VT [cWV [NY
Z\ZQL\FY
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9L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY X\OSGML[L [VT

[XbWV _NZGSH[VY JPH [V ]VcXTV
 >[NT ETKLPUN
LS]HTGML[HP JPH QDOL [XbWV _NZGSH[VY SPH

WXV[LPTbSLTN [PSF
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.[HT X\OSGML[L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY�

HTDILP N RDSWH SEZH Z[V ]VcXTV


9L [V KPHQbW[N LWPRVJFY OLXSVQXHZGHY X\OSGML[L [N

OLXSVQXHZGH F [N IHOSGKH _NZGSH[VY Z[V JQXPR
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>[V _FZPSV Z[V SPQXb JQXPR F Z[V SLJDRV JQXPR SL [V

KPHQbW[N LWPRVJFY OLXSVQXHZGHY X\OSGML[L SPH
IHOSGKH _NZGSH[VY


)?3>HEC ��� &9 5IHO EI<@4:9H9 H; ?9=HCIE745
>5<5E=G@CP 7=5 H5
5IHC>5<5E=:O@9A5 9B5EH3@5H5 GHC
JCPEAC


)?3>HEC �*C?O=� � &9 5IHO EI<@4:9H9 H;A QE5� H;
8=1E>9=5 ?9=HCIE745F HCI
JCPEACI�� >5= HC KEOAC
?3B;F��


)?3>HEC D?;A �	� &9 5IHO 5??1:9H9 H=F H=@2F
EP<@=G;F DECF H5 >1HM

)?3>HEC �,5K945

<2E@5AG;� �
&9 5IHO @DCE94H9 A5 :9GH1A9H9
HC JCPEAC =8=54H9E5 7E37CE5


)?3>HEC ��GJ1?=G;� 	 &9 5IHO 9A9E7CDC=94H9 >5=
5D9A9E7CDC=94H9 H;A 5GJ1?9=5
D5=8=QA

)?3>HEC GIA ��� &9 5IHO 5??1:9H9 H=F H=@2F
EP<@=G;F DECF H5 9D1AM

>[V WLKGV LTKLGUL`T SWVXLG[L TH KPHIDZL[L [PY

X\OSPZSETLY [PSEY
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;P RHIEY [`T KPHQVW[dT LGTHP I\OPMbSLTLY
 1PH
HZ]DRPZN QHP HWHZ]DRPZN WH[FZ[L [N RHIF [V\

KPHQbW[N


?V KPHQbW[N LWPRVJFY RLP[V\XJGHY SWVXLG[L TH [VT

Z[XE_L[L WXVY [H KLUPD F WXVY [H HXPZ[LXD� [V

KPHQbW[N LWPRVJFY OLXSVQXHZGHY SbTV WXVY [H KLUPD


1PH [V ]VcXTV E^L[L Z[N KPDOLZF ZHY KPD]VXV\Y

[XbWV\Y _NZGSH[VY
 -[ZP SWVXLG[L TH LWPREUL[L JPH
QDOL ]HJN[b [VT PKHTPQb [XbWV SHJLPXESH[VY
 

�<)9E 6-5 6)@E 4*=8-9?3

9L H\[bT [VT [XbWV _NZGSH[VY ]ODTLP N OLXSb[N[H

Z[H JR\QD F Z[H _N[D VSVPbSVX]H HWb QD[` QHP HWb

WDT`
 
?H QEPQ ZL ]bXSLY QHP [H ZV\]RE WL[\^HGTV\T E[ZP

QHRc[LXH
 3WGZNY QHP Z[V _FZPSV DWH^V\ QXEH[VY�

bW`Y W
^
 IVKPTb� SVZ^HXGZPV QHP ONXDSH[H�
LWP[\J^DTL[HP SL [NT LWDT` QHP QD[` OEXSHTZN ETH

QHRb HWV[ERLZSH


2PH[FXNZN [V\ ]HJN[Vc MLZ[Vc� >[NT WLXPV^F
�������� SWVXLG[L TH KPH[NXFZL[L [H ]HJN[D MLZ[D


9NT QXH[D[L [H ]HJN[D MLZ[D WLXPZZb[LXV HWb KcV

dXLY


�A67;B;=,- 41=8;G -*=-

-THY HTLSPZ[FXHY Z[V WGZ` [VG^`SH ]XVT[GMLP TH

QH[HTESL[HP N OLXSb[N[H WV\ LQWESWL[HP HWb [V
KHQ[\RPVLPKEY OLXSHT[PQb ZdSH� VSVPbSVX]H SEZH Z[V

]VcXTV
 

9L Q\QRV]VXGH OLXSVc HEXH SWVXLG[L TH _FZL[L
JR\QD QHP WG[ZLY ZL KcV LWGWLKH
 9WVXLG[L LWGZNY TH

_FZL[L McSN Z]VRPD[HY QHP SWPZQV[DQPH [H\[b^XVTH ZL

[XGH LWGWLKH

.[HT SHJLPXLcL[L ZL KcV LWGWLKH� [VWVOL[LG[L WDT[H

[V HRV\SPTETPV [H_G Z[V ^HSNRb[LXV LWGWLKV
 9WVXLG[L

TH WXVSNOL\[LG[L HRV\SPTETPH [H_PD Z[H LULPKPQL\SETH
QH[HZ[FSH[H


;P HWHXHG[N[LY OLXSVQXHZGLY [V\ ]VcXTV\ LGTHP

^HSNRb[LXLY HWb [NT LWDT` QHP QD[` OEXSHTZN

1PH [NT UFXHTZN LTKLGQT\[HP N Q\QRV]VXGH OLXSVc

HEXH
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>L H\[FT [NT WLXGW[`ZN IXGZQVT[HP N QD[` OEXSHTZN
QHP [V KHQ[\RPVLPKEY OLXSHT[PQb ZdSH ZL RLP[V\XJGH
 

/\[bY V [XbWVY _NZGSH[VY LGTHP PKPHG[LXH QH[DRRNRVY

JPH QH[L_\JSETH WXVabT[H
 5 QH[L_\JSETN WG[ZH� VP
[NJHTP[EY WH[D[LY F [H JR\QD Z[XVcT[LR WL[\^HGTV\T

WDXH WVRc QHRD ^`XGY WXVOEXSHTZN


�)@E 4*=8-9?3

9L [NT QD[` OEXSHTZN SWVXLG[L TH _FZL[L F TH

XVKVQVQQPTGZL[L [H ]HJN[D HWb QD[`
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?V OLXSHT[PQb ZdSH [V\ JQXPR QHP V HTLSPZ[FXHY
[GOLT[HP LTHRRDU ZL RLP[V\XJGH QHP LQ[bY RLP[V\XJGHY


7H[D [N KPDXQLPH [NY KPHQVWFY [NY OEXSHTZNY

Z[XVIPRGMLP V HTLSPZ[FXHY [N OLXSb[N[H WV\ WHXFJHJL
[V JQXPR� JcX` HWb [H [Xb]PSH WV\ _FTVT[HP
 -[ZP [H

QVSSD[PH [V\ QXEH[VY JGTVT[HP HWb bRLY [PY WRL\XEY

[XHJHTD QHP XVKVQbQQPTH


�56=F /6=57

>L H\[FT [NT WLXGW[`ZN LTLXJVWVPLG[HP [V SLZHGV

[SFSH [V\ OLXSHT[PQVc ZdSH[VY [V\ JQXPR
 /\[bY V
[XbWVY _NZGSH[VY LGTHP QH[DRRNRVY JPH SPQXEY

WVZb[N[LY
 -[ZP LUVPQVTVSLG[L LTEXJLPH
 0DR[L [H

QVSSD[PH� WV\ WXbQLP[HP TH _NOVcT Z[V JQXPR� Z[N
SEZN [NY Z^DXHY




��

�1/)7; /6=57

6LXSHGTL[HP VRbQRNXN N LWP]DTLPH QD[` HWb [V
OLXSHT[PQb ZdSH [V\ JQXPR
 9WVXLG[L TH _FZL[L

WVRREY SLXGKLY SWXPMbRLY� RV\QDTPQH� _DXPH F [VZ[


�1<)/E8-

-THY HTLSPZ[FXHY Z[V WGZ` [VG^`SH [V\ ]VcXTV\
Z[XVIPRGMLP [VT HEXH SEZH Z[V ]VcXTV JcX` HWb [V

QH[L_\JSETV ]HJN[b
 7H[L_\JSETH QVSSD[PH QXEH[VY�

WV\RLXPQD� _`SG QHP JR\QD ULWHJdTV\T VSVPbSVX]H


?H LUHX[FSH[H SWVXVcT TH [VWVOL[NOVcT SEZH Z[V

]VcXTV ZL � KPH]VXL[PQD c_N


9WVXLG[L TH [XHIFUL[L EU` [H LUHX[FSH[H QH[D [H
KcV [XG[H� ^`XGY TH HTH[XHWVcT
 -[ZP SWVXVcT TH

H]HPXLOVcT LcQVRH [H ]HJN[D


1PH TH HJVXDZL[L [H LUHX[FSH[H� SWVXLG[L TH

HWL\O\TOLG[L Z[V [L^TPQb ZEXIPY F ZL LULPKPQL\SETH

QH[HZ[FSH[H


; ]VcXTVY ZHY SWVXLG TH KPHOE[LP VXPZSETH HWb [H

WHXHQD[` LUHX[FSH[H�
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JPH MV\SLXD JR\QD� IV\[FSH[H� QH[L_\JSETH ]HJN[D
QHP SLJDRH _N[D
 9WVXLG TH ^XNZPSVWVPNOLG LWGZNY `Y

RLQDTN Z\RRVJFY RGWV\Y� b[HT _FTL[L HWL\OLGHY

LWDT` Z[N Z^DXH


>WXdU[L [V 3SHJPE ]bXSH JR\QVc SE^XP [V [EXSH
SEZH Z[V ]VcXTV SL [N RVUF WRL\XD WXVY [NT WbX[H

[V\ ]VcXTV\


�-D, -7;A859,;A

JPH JR\QD QHP SWPZQV[DQPH


>WXdU[L [V [H_G SE^XP [V [EXSH SEZH Z[V ]VcXTV SL
[N RVUF WRL\XD WXVY [NT WbX[H [V\ ]VcXTV\
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PKHTPQb JPH ZV\]RE HWb SHJLPXLSETH F SN SHJLPXLSETH

\RPQD ]HJN[Vc
 ?V [H_G [V\ SV\ZHQD LGTHP LWGZNY

QH[DRRNRV JPH [V _FZPSV QXEH[VY ZL HTVPQ[b ZQLcVY

9WVXLG TH ^XNZPSVWVPNOLG LWGZNY `Y RLQDTN Z\RRVJFY

RGWV\Y� b[HT _FTL[L HWL\OLGHY LWDT` Z[N Z^DXH


$-D, <,@?->

PKHTPQb W
^
 JPH WG[ZH� QH[L_\JSETH WXVabT[H QHP
SLJDRH Z[XVJJ\RD JR\QD
 9WVXLG[L TH ^XNZPSVWVPLG[L

[V [H_G WG[ZHY HT[G [V [H_PVc JLTPQFY ^XFZNY


?VWVOL[LG[L [V [H_G WDT` Z[N Z^DXH
 /QVRV\OLG[L [H
Z[VP^LGH WV\ KGTVT[HP Z[V\Y WGTHQLY


�A)759; 6-@?-=;7)65

1PH QDOL LGKV\Y SHJLPXL\[b QXEHY F _DXP


BXNZPSVWVPLG[L [V WDT[H SHMG SL [N Z^DXH


?VWVOL[LG[L [V J\DRPTV QH[ZHXVRDQP Z[V QET[XV [NY

Z^DXHY JPH VSVPVJLTEY SHJLGXLSH
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#C)=-

�PH SHJLPXPQD ZQLcN� ]bXSLY JR\QdT� _N[D� QVSSD[PH
QXEH[VY JPH JQXPR QHP QH[L_\JSETH ]HJN[D


#C)=-

JPH _N[D Z^DXHY
 ?VWVOL[LG[L [N Z^DXH WDT[V[L Z[V
[H_G JLTPQFY ^XFZNY
 ?V RGWVY QHP V ^\SbY [V\

QXEH[VY WV\ Z[DMV\T Z\RREJVT[HP


; ]VcXTVY LGTHP LUVWRPZSETVY S� ETHT HTLSPZ[FXH

_cUNY
 .[HT ^XLPDML[HP� LTLXJVWVPLG[HP QHP
HWLTLXJVWVPLG[HP
 ; MLZ[bY HEXHY LUEX^L[HP HWb [NT

WbX[H


!=59 @39 <=H@3 C=+?3

>L H\[b [V QL]DRHPV OH IXLG[L� bRH bZH WXEWLP TH

QDTL[L� WXPT SHJLPXE_L[L JPH WXd[N ]VXD


6LXSDTL[L [V ]VcXTV QHP QHOHXGZ[L [H LUHX[FSH[H


2PHIDZ[L [PY \WVKLGULPY HZ]HRLGHY Z[V QL]DRHPV
�?P�WXEWLP TH WXVZE^L[L�


<Xd[H QVP[DU[L� LDT HTHIVZIFTV\T Z[NT ETKLPUN Z[NT
NRLQ[XPQF QV\MGTH [V ZcSIVRV � QHP [XGH SNKLTPQD


=\OSGZ[L [NT dXH


�� <H[FZ[L [V WRFQ[XV �=VRbP� �


3S]HTGML[HP N ETKLPUN ���� QHP [V ZcSIVRV [V\
XVRVJPVc � HTHIVZIFTLP


�� 9L [V WRFQ[XV � F [V WRFQ[XV �  X\OSGZ[L [NT

dXH


9L[D HWb SLXPQD KL\[LXbRLW[H LPZDJL[HP N dXH Z[N

STFSN [NY Z\ZQL\FY
 ?dXH N NRLQ[XPQF QV\MGTH
IXGZQL[HP ZL L[VPSb[N[H RLP[V\XJGHY
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1PH TH HWVSHQXcTL[L [N S\X`KPD [NY TEHY Z\ZQL\FY�
OLXSDTL[L [VT DKLPV QHP QRLPZ[b ]VcXTV


�� 6EZ[L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY Z[V 


�� =\OSGZ[L SL [V KPHQbW[N LWPRVJFY OLXSVQXHZGHY
Z[V\Y ������


9L[D HWb �� RLW[D QRLGZ[L [V KPHQbW[N LWPRVJFY
RLP[V\XJGHY


<XPT ^XNZPSVWVPFZL[L [H LUHX[FSH[H� QHOHXGZ[L [H

QHRD SL ZHWV\TDKH QHP ETH WHTG QHOHXPZSVc


"G485?3 @;A B;G=9;A

-^L[L KPD]VXLY K\TH[b[N[LY TH X\OSGZL[L [V ]VcXTV
ZHY


.[HT JGTLP [V ]HJN[b� HWLTLXJVWVPFZ[L VP GKPVP [V

]VcXTV


9WVXLG[L TH ]cJL[L HWb [NT QV\MGTH HQbSH QHP JPH

ETH SLJHRc[LXV ^XVTPQb KPDZ[NSH


9WVXLG[L TH IDRL[L [V ]HJN[b W
^
 [V WX`G SEZH Z[V
]VcXTV QHP TH X\OSGZL[L E[ZP� dZ[L TH LGTHP E[VPSV [V

SLZNSEXP
 

>[V QL]DRHPV �<GTHQLY QHP Z\SIV\REY� OH IXLG[L JPH
WVRRD ]HJN[D [PY QH[DRRNRLY X\OSGZLPY
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�� 9L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY X\OSGZ[L [VT

LWPO\SN[b [XbWV _NZGSH[VY


�� 9L [V KPHQbW[N LWPRVJFY OLXSVQXHZGHY X\OSGZ[L [N

OLXSVQXHZGH F [N IHOSGKH _NZGSH[VY Z[V JQXPR


7RLGZ[L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY


9WVXLG[L VWV[LKFWV[L T� HRRDUL[L [N OLXSVQXHZGH F

[N IHOSGKH _NZGSH[VY Z[V JQXPR


�@?5 =A48,21@1

<HXDKLPJSH� <DT` QHP
QD[` OEXSHTZN �� �����
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=\OSGZ[L� bW`Y WLXPJXD]L[HP Z[H ZNSLGH  QHP �

2dZ[L [dXH HQbSH [V ^XbTV SHJLPXESH[VY �KPDXQLPH�

JPH [V ]HJN[b ZHY


�� <H[FZ[L [V WRFQ[XV �=VRbP��� KcV ]VXEY


?V ZcSIVRV [NY KPDXQLPHY � HTHIVZIFTLP


	� =\OSGZ[L [N ^XVTPQF KPDXQLPH SL [V WRFQ[XV � F [V

WRFQ[XV 	


<RFQ[XV � WXV[LPTbSLTN [PSF � �� RLW[D


<RFQ[XV 	 WXV[LPTbSLTN [PSF � � RLW[D


9L[D HWb SLXPQD KL\[LXbRLW[H ULQPTD V ]VcXTVY
 ?V
ZcSIVRV � HTDILP Z[NT ETKLPUN


-TH ZFSH N^LG
 ; ]VcXTVY HWLTLXJVWVPLG[HP
 
<H[FZ[L [V WRFQ[XV � KcV ]VXEY QHP

HWLTLXJVWVPFZ[L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY


<H[FZ[L [V WRFQ[XV �=VRbP� � KcV ]VXEY
 /RRDU[L SL

[V WRFQ[XV � F [V WRFQ[XV f [N ^XVTPQF KPDXQLPH


<H[FZ[L [V WRFQ[XV �=VRbP� � KcV ]VXEY
 <H[FZ[L [V
WRFQ[XV 	� SE^XP TH WLXDZLP N ETKLPUN Z[V SNKET


7RLGZ[L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY


<H[FZ[L [V WRFQ[XV �=VRbP� � [XLPY ]VXEY QHP

X\OSGZ[L� bW`Y WLXPJXD]L[HP Z[V ZNSLGV �
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<XVZEU[L WHXHQHRd� b[P [H [Xb]PSH WV\ HRRVPdTVT[HP

LcQVRH KLT LWP[XEWL[HP TH WHXHSLGTV\T JPH WVRc SEZH

Z[VT ]VcXTV


=\OSGZ[L� bW`Y WLXPJXD]L[HP Z[H ZNSLGH  E`Y �
 ;

]VcXTVY ULQPTD



� <H[FZ[L [V WRFQ[XV �=VRbP� � [bZLY ]VXEY� SE^XP

TH HTHIVZIFTLP [V ZcSIVRV [NY RFUNY��


>[NT ETKLPUN IREWL[L� Wb[L [V ]HJN[b LGTHP E[VPSV
 

�� =\OSGZ[L SL [V WRFQ[XV � [V ^XbTV RFUNY JPH

HXJb[LXH


9L[D HWb SLXPQD KL\[LXbRLW[H LPZDJL[HP N XcOSPZN

Z[N STFSN [NY Z\ZQL\FY
 >[NT ETKLPUN� SE^XP TH

ULQPTFZLP V ]VcXTVY� \WDX^LP V ^XbTVY RFUNY


-TH ZFSH N^LG
 ; ]VcXTVY HWLTLXJVWVPLG[HP
 
<H[FZ[L [V WRFQ[XV � KcV ]VXEY QHP

HWLTLXJVWVPFZ[L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY


.ZV HTHIVZIFTLP ETH ZcSIVRV� SWVXLG[L TH HRRDUL[L

[N XcOSPZN
 .[HT [V ZcSIVRV HTD_LP� LPZDJL[HP N

XcOSPZN Z[N STFSN [NY Z\ZQL\FY
 9WVXLG[L TH
HRRDUL[L [V ^XbTV HTHSVTFY� SE^XP TH LPZH^OLG N

XcOSPZN Z[N STFSN [NY Z\ZQL\FY
 0REWL LWGZNY Z[V

QL]DRHPV �0HZPQEY X\OSGZLPY�
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<HXDKLPJSH� 5 dXH LGTHP
����
 ?V ]HJN[b KPHXQLG
��eRLW[D QHP WXEWLP TH
LGTHP E[VPSV Z[PY ����
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9L H\[bT [VT [XbWV OLXSHGTL[L [V ]VcXTV PKPHG[LXH
JXFJVXH
 5 [H^LGH OEXSHTZN KLT LGTHP QH[DRRNRN JPH

bRV\Y [V\Y [XbWV\Y _NZGSH[VY


 � 3WDT` QHP QD[` OEXSHTZN

�  � 7\QRV]VXGH OLXSVc HEXH
�  � 7D[` OEXSHTZN

<Xd[H X\OSGZ[L Z[V ]VcXTV� [VT [XbWV _NZGSH[VY� [N
OLXSVQXHZGH QHP LTKL^VSET`Y SPH ^XVTPQF KPDXQLPH


<H[FZ[L [V WRFQ[XV �?H^LGH OEXSHTZN� 


>[NT ETKLPUN HTDILP [V ZcSIVRV 



/QVc[L ETH ZcT[VSV ZFSH
 ?V ZcSIVRV 
 ZIFTLP


?VWVOL[FZ[L [V ]HJN[b ZHY SEZH Z[V ]VcXTV


�=-

9L[D [NT WXd[N ZcTKLZN F SL[D HWb SPH KPHQVWF
XLcSH[VY HTHIVZIFTLP Z[NT ETKLPUN [V ZcSIVRV � QHP

[XGH SNKLTPQD
 =\OSGZ[L [NT dXH


; KPHQbW[NY LWPRVJFY RLP[V\XJGHY WXEWLP TH LGTHP
HWLTLXJVWVPNSETVY


�� <H[FZ[L [V WRFQ[XV �=VRbP� �
 

>[NT ETKLPUN LS]HTGML[HP �
�� N dXH QHP [V

ZcSIVRVe� HTHIVZIFTLP
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�� =\OSGZ[L SL [V WRFQ[XV � F [V WRFQ[XV 	 [NT

dXH


9L[D HWb SLXPQD KL\[LXbRLW[H LPZDJL[HP N dXH Z[N

STFSN [NY Z\ZQL\FY


<H[FZ[L [V WRFQ[XV �=VRbP� � KcV ]VXEY QHP QDTL[L
[NT HRRHJF SL [V WRFQ[XV � F [V WRFQ[XV 	


9WVXLG[L TH ZIFZL[L [NT dXH
 9L[D N dXH ]HGTL[HP

SbTV� b[HT [N X\OSGML[L


1PH H\[b WXEWLP TH HRRDUL[L [N IHZPQF XcOSPZN
 0REWL
Z[V QL]DRHPV �0HZPQEY X\OSGZLPY�


";7F5 ?A9-/1=8;G

9WVXLG[L TH ^XNZPSVWVPFZL[L [V XVRbP Z\THJLXSVc�

bW`Y ETH XVRbP Z\THJLXSVc QV\MGTHY
 /\[b RLP[V\XJLG
HTLUDX[N[H HWb [V ]VcXTV


?V XVRbP Z\THJLXSVc E^LP ETH PKPHG[LXV ZFSH
 -[ZP
HQVc[L� LDT [V XVRbP Z\THJLXSVc F N KPDXQLPH

RLP[V\XJGHY [V\ ]VcXTV\ E^LP RFUN


9WVXLG[L TH X\OSGZL[L [V XVRbP Z\THJLXSVc HQbSH QHP
b[HT N HZ]DRLPH WHPKPdT LGTHP LTLXJVWVPNSETN


�� <H[FZ[L [V WRFQ[XV �=VRbP Z\THJLXSVc� �


?V ZcSIVRV 
 HTHIVZIFTLP
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�� =\OSGZ[L SL [V WRFQ[XV � F [V WRFQ[XV 	 [V

^XbTV Z[V XVRbP Z\THJLXSVc
 

<RFQ[XV � WXV[LPTbSLTN [PSF � � RLW[D


<RFQ[XV 	 WXV[LPTbSLTN [PSF � � RLW[D


9L[D HWb SLXPQD KL\[LXbRLW[H ULQPTD [V XVRbP
Z\THJLXSVc
 ?V ZcSIVRV 
 HTDILP Z[NT ETKLPUN
 ;

^XbTVY [XE^LP ]HTLXD


-TH ZFSH N^LG
 <H[FZ[L [V WRFQ[XV �=VRbP

Z\THJLXSVc�e�
 5 ETKLPUN [V\ XVRVJPVc Z\THJLXSVc

ZIFTLP


<H[FZ[L [V WRFQ[XV �=VRbP Z\THJLXSVc� �
 /RRDU[L

SL [V WRFQ[XV � F [V WRFQ[XV 	 [V ^XbTV


<H[FZ[L [V WRFQ[XV �=VRbP Z\THJLXSVc� �
 <H[FZ[L
[V WRFQ[XV 	� SE^XP TH WLXDZLP N ETKLPUN Z[V SNKET


?H ZcSIVRH HTDIV\T
 ; ^XbTVY Z[V XVRbP Z\THJLXSVc

[XE^LP ]HTLXD Z[NT ETKLPUN


3UHQXGI`ZN [NY \WbRVPWNY ^XVTPQFY KPDXQLPHY �� [V\
^XbTV\ RFUNY � F [NY dXHY �� <H[FZ[L [V WRFQ[XV

�=VRbP� � [bZLY ]VXEY� SE^XP TH LS]HTPZ[LG [V

LQDZ[V[L ZcSIVRV

5 LUHQXPI`SETN [PSF� LS]HTGML[HP JPH SLXPQD

KL\[LXbRLW[H Z[NT ETKLPUN
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; ]VcXTVY ZHY E^LP KPD]VXLY IHZPQEY X\OSGZLPY

9WVXLG[L TH HRRDUL[L [N IHZPQF XcOSPZN [NY dXHY� [N

KPDXQLPH [V\ ZFSH[VY QHP [V ^XbTV WHXHRHIFY [NY

XcOSPZNY


�"4*+  2<)-*4( �&*5062$!" �,,"$  4&

�E5

� � QE5 5A5@@2A;

�A89=B; H;F QE5F �E5

� � QE5

G6;G@2A;

 =1E>9=5 G3@5HCF

� � D9E4DCI

��?9DH1

+3@5 @9H1 H; ?3B;

H;F KECA=>3F

8=1E>9=5F 3 HCI

KEOACI GHC EC?O=

GIA579E@CP

 =1E>9=5 G3@5HCF

� � D9E4DCI

��89IH9EO?9DH5

��� D9E4DCI

��?9DH1

/EOACF D5E5?563F

� � @2HE=CF

/EOACF 5A5@CA3F

@9H5BP HMA

6;@1HMA EP<@=G;F�

@2KE= A5 9=G5K<94

; EP<@=G; GH;

@A3@; H;F

GIG>9I3F

/EOACF D5E5?563F

� � @=>EOF

� � @971?CF

�� <H[FZ[L Z\J^XbT`Y [V WRFQ[XV �=VRbP� � QHP [V

WRFQ[XV �� SE^XP TH LS]HTPZ[LG Z[NT ETKLPUN ETH �

/\[F LGTHP N IHZPQF XcOSPZN [NY dXHY �ETKLPUN

HTHSSETN�
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�� /RRDU[L SL [V WRFQ[XV � F [V WRFQ[XV 	 [N

IHZPQF XcOSPZN


�� 3WPILIHPdZ[L SL [V WRFQ[XV �=VRbP� �


>[NT ETKLPUN LS]HTGML[HP ETH � JPH [N IHZPQF XcOSPZN
[NY KPDXQLPHY [V\ ZFSH[VY


/RRDU[L [N IHZPQF XcOSPZN� bW`Y WLXPJXD]L[HP Z[V

ZNSLGV � QHP LWPILIHPdZ[L SL [V WRFQ[XV �=VRbP� �

?dXH SWVXLG[L HQbSH TH HRRDUL[L [V ^XbTV

WHXHRHIFY
 <H[FZ[L Z[V [ERVY [V WRFQ[XV �=VRbP� �


3DT KL OERL[L TH HRRDUL[L SPH IHZPQF XcOSPZN�

WH[FZ[L [V WRFQ[XV �=VRbP� �
 5 LWbSLTN IHZPQF
XcOSPZN LS]HTGML[HP


9WVXLG[L VWV[LKFWV[L TH HRRDUL[L UHTD [PY X\OSGZLPY
ZHY


�?B)715- <-505H9

1PH TH SNT LTLXJVWVPFZV\T HOERN[H [H WHPKPD [V
]VcXTV� E^LP V ]VcXTVY SPH HZ]DRLPH WHPKPdT


<H[FZ[L [V WRFQ[XV �/Z]DRPZN� 	� SE^XP TH

LS]HTPZ[LG Z[NT ETKLPUN [V ZcSIVRV 	
 /\[b KPHXQLG

WLXGWV\ �eKL\[LXbRLW[H


<H[FZ[L [V WRFQ[XV �/Z]DRPZN� 	� SE^XP TH ZIFZLP

[V ZcSIVRV 	


>[NT QRLPK`SETN QH[DZ[HZN SWVXLG[L LWGZNY TH
X\OSGZL[L [V XVRbP Z\THJLXSVc QHP [NT dXH


9L[D HWb SPH KPHQVWF XLcSH[VY HQ\XdTL[HP N
X\OSPZSETN HZ]DRLPH WHPKPdT
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9N ^XNZPSVWVPLG[L Z\ZQL\EY QHOHXPZSVc \_NRFY
WGLZNY F Z\ZQL\EY LQ[bUL\ZNY H[SVc


>]V\JJGZ[L [N Z\ZQL\F SL TLXb QHP RGJV \JXb

QHOHXPZSVc WPD[`T
 >[LJTdZ[L [NT S� ETH SHRHQb WHTG


9N ^XNZPSVWVPLG[L QH\Z[PQD WXVabT[H QHP RLPHT[PQD

SEZH
 .[HT ETH WXVabT H\[Vc [V\ [cWV\ EXOLP ZL

LWH]F SL QDWVPV LU`[LXPQb [SFSH [V\ ]VcXTV\�

QHOHXGZ[L HSEZ`Y


9N ^XNZPSVWVPLG[L SL[HRRPQb ZcXSH JPH TH QHOHXGZL[L

LU`[LXPQD [SFSH[H [V\ ]VcXTV\� SWVXLG TH WXVQHREZLP

X`JSEY Z[H [MDSPH


9PQXEY KPH]VXEY Z[NT HWb^X`ZN Z[NT SWXVZ[PTF

WRL\XD [NY Z\ZQL\FY KNSPV\XJVcT[HP HWb [H
KPH]VXL[PQD \RPQD� bW`Y J\HRG� WRHZ[PQb F SE[HRRV


/WVSHQXcTL[L WDT[V[L HSEZ`Y [V\Y RLQEKLY HWb

DRH[H HZILZ[GV\� RGWVY� QVXT ]RDV\X QHP HZWXDKP

H\JVc
 7D[` HW� H\[VcY [V\Y RLQEKLY SWVXLG TH
KNSPV\XJNOLG KPDIX`ZN


BXNZPSVWVPLG[L \RPQD ]XVT[GKHY HTVULGK`[V\ ^DR\IH

<XVZE^L[L [H Z[VP^LGH [V\ QH[HZQL\HZ[F
 2VQPSDZ[L [V

\RPQb ZL ETH SPQXb SEXVY� WXV[Vc [V ^XNZPSVWVPFZL[L

Z� bRN [NT LWP]DTLPH


9N ^XNZPSVWVPLG[L ZcXSH F Z]V\JJDXPH QHOHXPZSVc


?H LPKPQD HWVXX\WHT[PQD ]VcXT`T LWP[XEWL[HP TH
^XNZPSVWVPVcT[HP SbTV Z[PY LSHJPE LWP]DTLPLY [V\

]VcXTV\


�5- 1A6;7,- ?@;9 6-4-=5?8F
SWVXLG[L TH HTD_L[L [N RDSWH [V\ ]VcXTV\

QHP TH H]HPXEZL[L [NT WbX[H [V\ ]VcXTV\


6EZ[L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY Z[V 
 5
XcOSPZN [NY OLXSVQXHZGHY WXEWLP TH LGTHP
HWVZ\TKLSETN
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9WVXLG[L TH H]HPXEZL[L [NT WbX[H [V\ ]VcXTV\ WVRc

LcQVRH


�� /TVGU[L LT[LRdY [NT WbX[H [V\ ]VcXTV\


�� 1\XGZ[L WXVY [H WGZ` [V\Y KcV SV^RVcY
HZ]DRPZNY� HXPZ[LXD QHP KLUPD


�� ?VWVOL[FZ[L [NT WbX[H [V\ ]VcXTV\ RGJV RVUD
 
<PDZ[L [NT WbX[H QHP SL [H KcV ^EXPH QD[`�

HXPZ[LXD QHP KLUPD
 

7RLGZ[L [NT WbX[H RGJV HQbSH QHP [XHIFU[L [NT
EU`
 

9L[D [VT QHOHXPZSb [VWVOL[FZ[L UHTD [NT WbX[H [V\

]VcXTV\ SL [NT HT[GOL[N ZLPXD


1PH TH SWVXEZL[L TH QHOHXGZL[L QHRc[LXH [NT VXV]F
[V\ ]VcXTV\� QH[LIDZ[L [V OLXSHT[PQb ZdSH [V\

JQXPR


<XVZV^F� V ]VcXTVY WXEWLP TH LGTHP QXcVY


7GTK\TVY�LJQH\SD[`T�

?XHIFU[L [V DJQPZ[XV Z\JQXD[NZNY Z[V
HTHKPWR`TbSLTV JQXPR WXVY [H LSWXbY QHP WPEZ[L [V

WXVY [H LWDT`� SE^XP TH HZ]HRGZLP SL [V

^HXHQ[NXPZ[PQb F^V
 
7XH[dT[HY [V OLXSHT[PQb ZdSH [V\ JQXPR� QH[LIDZ[L

[V WXVZLQ[PQD
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9L[D [VT QHOHXPZSb�

/TLIDZ[L UHTD [V OLXSHT[PQb ZdSH [V\ JQXPR
 <PEZ[L
[V DJQPZ[XV Z\JQXD[NZNY WXVY [H QD[` QHP H]FZ[L [V

OLXSHT[PQb ZdSH [V\ JQXPR TH HZ]HRGZLP


?V WGZ` [VG^`SH QHP [H WRL\XPQD [VP^dSH[H

QHRcW[VT[HP SL H\[VQHOHXPMbSLTV LSHJPE


/\[VQHOHXGMVT[HP� QH[D [N KPDXQLPH WV\ V ]VcXTVY
IXGZQL[HP ZL RLP[V\XJGH
 <VRREY ]VXEY VP SLJDRLY

WP[ZPRPEY HWVSHQXcTVT[HP SL[D HWb LWHTLPRNSSETN

RLP[V\XJGH [V\ ]VcXTV\


9NT QHOHXGML[L WV[E [PY H\[VQHOHXPMbSLTLY LWP]DTLPLY

SL HWVXX\WHT[PQb ]VcXTV\


.[HT VP H\[VQHOHXPMbSLTLY LWP]DTLPLY KLT

QHOHXGMVT[HP WREVT HXQL[D� SWVXVcT TH HTHJLTTNOVcT

UHTD SL [N RLP[V\XJGH QHOHXPZSVc


9PH LRH]XPD HWb^X`ZN [V\ LSHJPE KLT LWNXLDMLP

QHObRV\ [VT H\[VQHOHXPZSb


BXNZPSVWVPLG[L MLZ[F ZHWV\TDKH F UPKbTLXV


>L WLXGW[`ZN SLJDRNY XcWHTZNY ^XNZPSVWVPLG[L
QHRc[LXH HWVXX\WHT[PQb ]VcXTV\
 BXNZPSVWVPLG[L

HWVXX\WHT[PQb ]VcXTV\ SbTV Z[VT QXcV ]VcXTV


9NT QHOHXGML[L SL H\[b WV[E [V H\[VQHOHXPMbSLTV
WGZ` [VG^`SH


3Q[bY H\[Vc�

?V LSHJPE _FTL[HP ZL WVRc \_NREY OLXSVQXHZGLY
 -[ZP

SWVXVcT TH KNSPV\XJNOVcT SPQXb[LXLY ^X`SH[PQEY

KPH]VXEY
 /\[b LGTHP QD[P [V QHTVTPQb QHP KLT E^LP
QHSGH LWPXXVF WDT` Z[N RLP[V\XJGH
 9N ^XNZPSVWVPLG[L

JP� H\[EY [PY HWV^XdZLPY ZQRNXb ZcXSH F K\TH[D

\RPQD QHOHXPZSVc


;P J`TGLY Z[PY RLW[EY RHSHXGTLY KL JGTVT[HP [LRLG`Y

LSHJPE
 1PH H\[b SWVXLG TH LGTHP [XH^PEY
 5 WXVZ[HZGH
KPDIX`ZNY LGTHP LUHZ]HRPZSETN


7HOHXGZ[L QHRc[LXH [V J\DRPTV QDR\SSH SL \JXb

QHOHXPZSVc WPD[`T
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5 RLP[V\XJGH QHOHXPZSVc LGTHP ETH WXbJXHSSH
HTHJETTNZNY
 .[HT [H H\[VQHOHXPMbSLTH LUHX[FSH[H

SEZH Z[V ]VcXTV KLT H\[VQHOHXGMVT[HP WREVT HXQL[D�

HTHJLTTPVcT[HP S� H\[FT [N RLP[V\XJGH
 -WLP[H LGTHP [H
LUHX[FSH[H UHTD KPHOEZPSH


?PY LWP]DTLPLY Z[V ]VcXTV WV\ KLT LGTHP

H\[VQHOHXPMbSLTLY� WXEWLP TH [PY QHOHXGZL[L HWb WXPT


2PH]VXL[PQD SWVXVcT TH KNSPV\XJNOVcT RLQEKLY� [V\Y
VWVGV\Y KLT SWVXLG[L TH [V\Y HWVSHQXcTL[L WREVT


�� 6EZ[L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY Z[NT
Q\QRV]VXGH OLXSVc HEXH �


�� 6EZ[L [V KPHQbW[N LWPRVJFY OLXSVQXHZGHY Z[V
��
�


�� <H[FZ[L [V WRFQ[XV �


>[NT ETKLPUN LS]HTGML[HP ��


; ]VcXTVY HWLTLXJVWVPLG[HP SL[D HWb SPH dXH
 -TH
ZFSH N^LG QHP Z[NT ETKLPUN HTHIVZIFTLP ��


7RLGZ[L [V KPHQbW[N LWPRVJFY RLP[V\XJGHY QHP [V

KPHQbW[N LWPRVJFY OLXSVQXHZGHY


>]V\JJGZ[L [H \WVRLGSSH[H HWb [H DRH[H HZILZ[GV\ S�
ETH \JXb WHTG HWb [H H\[VQHOHXPMbSLTH LUHX[FSH[H


9WVXLG[L TH H]HPXEZL[L [V [MDSP [NY WbX[HY [V\

]VcXTV\ JPH QHRc[LXV QHOHXPZSb


�� /]HPXEZ[L [NT WbX[H [V\ ]VcXTV\ QHP [VWVOL[FZ[L
[N SL [N RHIF WXVY [H QD[` WDT` Z� ETH WHTG


�� :LIPKdZ[L [V QDR\SSH Z[V WDT` SEXVY [NY WbX[HY
[V\ ]VcXTV\
 1PH H\[b RcZ[L [N Z[LXE`ZN HXPZ[LXD

QHP KLUPD
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 ��
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�� ?XHIFU[L EU` [V [MDSP
 �3PQ
 ��

7HOHXGZ[L [V [MDSP SL \JXb QHOHXPZSVc [MHSPdT QHP

ETH SHRHQb WHTG


	� ?VWVOL[FZ[L UHTD [V [MDSP
 <XVZEU[L� TH IXGZQL[HP
N RLGH LWP]DTLPH WXVY [H EU`



� ?VWVOL[FZ[L [V QDR\SSH QHP IPKdZ[L [V


�� ?VWVOL[FZ[L UHTD [NT WbX[H [V\ ]VcXTV\
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1PH [VT QHOHXPZSb SWVXLG[L TH [XHIFUL[L EU` [PY

\WVKV^EY


/]HGXLZN [`T \WVKV^dT�

�� >NQdZ[L SWXVZ[D [NT \WVKV^F WXVY [H LWDT`

�� QHP LRL\OLXdZ[L [NT�

�� SL[D [XHIFU[L [NT \WVKV^F WXVY [H LSWXbY

	� QHP H]HPXEZ[L [NT

7HOHXGZ[L [PY \WVKV^EY SL \JXb QHOHXPZSVc WPD[`T

QHP ETH SHRHQb Z]V\JJDXP� F SL SPH IVcX[ZH


/TDX[NZN [`T \WVKV^dT�

?VWVOL[FZ[L WGZ` [NT \WVKV^F� WPEZ[L [NT RGJV WXVY
[H WGZ` QHP HTHX[FZ[L [NT SWXVZ[D


;P \WVKV^EY [HPXPDMV\T KLUPD QHP HXPZ[LXD
 5
WXVLUV^F �
� WXEWLP TH IXGZQL[HP WDT[V[L QD[`
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7HOHXGZ[L [N Z[LJHTVWVGNZN Z[V ]VcXTV SL \JXb

QHOHXPZSVc WPD[`T
 9N ^XNZPSVWVPLG[L WV[E K\TH[D
\JXD QHOHXPZSVc F \RPQD [XP_GSH[VY


9V\RPDZ[L [H LUHX[FSH[H HSEZ`Y SL[D [N ^XFZN SL

\JXb QHOHXPZSVc WPD[`T
 ?H \WVRLGSSH[H [V\ ]HJN[Vc

SWVXVcT SL[D TH HWVSHQX\TOVcT LcQVRH SL SPH
IVcX[ZH F S� ETH SHRHQb Z]V\JJDXP


$5 <=*<15 9- 6)91@1 ?1 <1=,<@E?3
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3DT WHXV\ZPHZ[LG QDWVPH IRDIN� KL ZNSHGTLP W`Y LGTHP
QD[P [V ZVIHXb� Z\^TD N HP[GH LGTHP HZFSHT[N
 <XPT

QHREZL[L [NT \WNXLZGH [L^TPQFY LU\WNXE[NZNY WLRH[dT�

WXVZEU[L WHXHQHRd [PY HQbRV\OLY \WVKLGULPY�
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3DT N Z\ZQL\F ZHY KLT LWPZQL\HZ[LG Z`Z[D� SWVXLG TH

WXVQc_V\T ZVIHXVG QGTK\TVP JPH ZHY
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.[HT QHLG SPH RDSWH [V\ ]VcXTV\� WXEWLP TH
HRRH^[LG
 /T[HRRHQ[PQEY RDSWLY HTOLQ[PQEY Z[N

OLXSVQXHZGH� OH IXLG[L Z[NT \WNXLZGH [L^TPQFY

LU\WNXE[NZNY WLRH[dT F Z[H LPKPQD QH[HZ[FSH[H
 
BXNZPSVWVPLG[L SbTV H\[EY [PY RDSWLY


<XPT HWb [NT HT[PQH[DZ[HZN [NY R\^TGHY� LREJU[L b[P V

]VcXTVY LGTHP LQ[bY RLP[V\XJGHY WXVY HWV]\JF

WPOHTFY NRLQ[XVWRNUGHY


�� :LIPKdZ[L F QH[LIDZ[L [NT HZ]DRLPH JPH [NT
NRLQ[XPQF QV\MGTH Z[VT WGTHQH [V\ ZWP[PVc


�� ?VWVOL[FZ[L SGH WL[ZE[H QV\MGTHY SEZH Z[VT QXcV
]VcXTV� JPH T� HWV]cJL[L [\^bT MNSPEY


�� :LIPKdZ[L [V J\DRPTV QDR\SSH� Z[XE]VT[DY [V
WXVY [H HXPZ[LXD


	� /T[PQH[HZ[FZ[L [N RDSWH [V\ ]VcXTV\ SL SPH DRRN
RDSWH [V\ GKPV\ [cWV\



� 0PKdZ[L UHTD [V J\DRPTV QDR\SSH


�� /WVSHQXcTL[L [NT WL[ZE[H [NY QV\MGTHY QHP
LTLXJVWVPFZ[L UHTD [NT HZ]DRLPH


3DT [V J\DRPTV QDR\SSH [NY RDSWHY [V\ ]VcXTV\ E^LP

\WVZ[LG MNSPD� WXEWLP TH HT[PQH[HZ[HOLG
 /T[HRRHQ[PQD

J\DRPTH QHRcSSH[H SWVXLG[L TH WXVSNOL\[LG[L HWb [NT
\WNXLZGH [L^TPQFY LU\WNXE[NZNY WLRH[dT
 2dZL[L [VT

HXPOSb 3 QHP [VT HXPOSb �� [NY Z\ZQL\FY ZHY
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3DT N Z\ZQL\F ZHY WXEWLP TH LWPZQL\HZ[LG� IXGZQL[HP

Z[N KPDOLZF ZHY N \WNXLZGH [L^TPQFY LU\WNXE[NZNY
[`T WLRH[dT SHY
 5 KPLcO\TZN QHP V HXPOSbY

[NRL]dTV\ [NY WRNZPEZ[LXNY \WNXLZGHY [L^TPQFY

LU\WNXE[NZNY WLRH[dT IXGZQVT[HP Z[VT [NRL]`TPQb
QH[DRVJV
 /QbSH QHP [H QET[XH ZEXIPY WLRH[dT WV\

ZHY KGTV\SL� OH ZHY \WVKLGUV\T L\^HXGZ[`Y [NT

\WNXLZGH [L^TPQFY LU\WNXE[NZNY [`T WLRH[dT SHY
Z[VT [bWV QH[VPQGHY ZHY


3DT MN[FZL[L [N KPQF SHY \WNXLZGH [L^TPQFY

LU\WNXE[NZNY WLRH[dT� KdZ[L WHXHQHRd [VT HXPOSb �

QHP [VT HXPOSb �� [NY Z\ZQL\FY
 ?NT WPTHQGKH [cWV\
SL [V\Y HXPOSVcY OH [N IXLG[L KLUPD� Z[H WRDJPH [NY

WbX[HY [V\ ]VcXTV\
 1PH TH SN ^XLPHZ[LG TH _D^TL[L

WVRc ZL WLXGW[`ZN IRDINY� SWVXLG[L TH JXD_L[L
HSEZ`Y LKd [H Z[VP^LGH [NY Z\ZQL\FY ZHY
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/]HPXEZ[L [N Z\ZQL\F HWb [N Z\ZQL\HZGH QHP

HWVZcXL[L [N Z\ZQL\HZGH SL [XbWV ]PRPQb WXVY [V

WLXPIDRRVT


/\[F N Z\ZQL\F ^HXHQNXGML[HP ZcS]`TH SL [NT
L\X`WHaQF VKNJGH ���������� WLXG NRLQ[XPQdT QHP

NRLQ[XVTPQdT Z\ZQL\dT �,�)*   " �*(!��" �$�  " �*(%$!�
 '+!&# $* f �����


5 VKNJGH WXVQHOVXGMLP [H WRHGZPH JPH SPH HWbZ\XZN
QHP HUPVWVGNZN [`T WHRPdT Z\ZQL\dT SL PZ^c Z� bRN

[NT ��
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3Kd OH IXLG[L SPH LWPRVJF HWb ]HJN[D QHP [PY
HT[GZ[VP^LY PKHTPQEY X\OSGZLPY
 3WGZNY SWVXLG[L TH

KPHIDZL[L� WVPVY [XbWVY _NZGSH[VY QHP WVPH

OLXSVQXHZGH LTKLGQT\[HP QHRc[LXH JPH [V ]HJN[b ZHY�
WVPV LUDX[NSH WXEWLP TH ^XNZPSVWVPFZL[L QHP ZL WVPV

c_VY WXEWLP TH [V [VWVOL[FZL[L
 3Kd \WDX^V\T

WVRREY Z\SIV\REY JPH [H SHJLPXPQD ZQLcN QHP [NT
WXVL[VPSHZGH� HQbSH \WDX^LP QHP SPH SPQXF IVFOLPH ZL

WLXGW[`ZN IRDINY� HT QDWV[L QD[P KLT WDLP QHRD


;P WPV QH[DRRNRLY LGTHP VP ZQVcXLY ]bXSLY HWb
SE[HRRV
 >[PY HTVP^[b^X`SLY ]bXSLY _NZGSH[VY SL

RLW[D SL[HRRPQD [VG^`SH F Z[PY J\DRPTLY ]bXSLY

H\UDTV\T VP ^XbTVP _NZGSH[VY QHP [V JR\Qb KL
XVKVQVQQPTGMLP [bZV VSVPbSVX]H


?VWVOL[LG[L [N ]bXSH [V\ QEPQ WDT[V[L WDT` Z[N
Z^DXH


;P [PSEY [`T WPTDQ`T PZ^cV\T JPH [NT [VWVOE[NZN ZL

QXcV ]VcXTV
 -[ZP LUVPQVTVSLG[L LTEXJLPH
 .[HT

WXVOLXSDTL[L� SLPdTVT[HP VP HTH]LXbSLTVP ^XbTVP
_NZGSH[VY QH[D � E`Y � RLW[D


>[V\Y WGTHQLY OH IXLG[L JPH KPD]VXH JR\QD QHP
IV\[FSH[H [VT PKHTPQb [XbWV _NZGSH[VY
 

5 OLXSVQXHZGH QHP N KPDXQLPH _NZGSH[VY LUHX[dT[HP

HWb [NT WVZb[N[H QHP [N ZcZ[HZN [NY McSNY
 1P� H\[bT
[V RbJV KGTVT[HP Z[V\Y WGTHQLY bXPH [PSdT
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OLXSb[N[H SHJLPXPQb ZQLcVY


?VWVOL[LG[L [V SHJLPXPQb ZQLcVY WDT[V[L Z[N SEZN [NY

Z^DXHY


?VWVOL[LG[L QHRc[LXH [H QH\[D J\DRPTH SHJLPXPQD

ZQLcN LWDT` ZL SPH Z[LJTF WL[ZE[H QV\MGTHY
 3DT N

LWP]DTLPH LTHWbOLZNY LGTHP IXLJSETN F QXcH� [b[L
SWVXLG TH XHJGZLP [V J\HRG


?V HWV[ERLZSH [V\ _NZGSH[VY LUHX[D[HP HWb [V LGKVY
QHP [NT WVPb[N[H [V\ QXEH[VY


<XVZOEZ[L Z[V DWH^V QXEHY � E`Y � QV\[HRPEY [NY

ZVcWHY \JXb� Z[V _N[b ZL QRLPZ[b ZQLcVY � E`Y

��QV\[HRPEY [N ZVcWHY� HTDRVJH SL [V SEJLOVY


?H QVSSD[PH QXEH[VY WXEWLP TH [H J\XGZL[L SL[D [NT

WHXERL\ZN [V\ SPZVc ^XbTV\


.[HT [V _N[b LGTHP E[VPSV� OH WXEWLP TH SLGTLP HQbSH

� RLW[D SEZH Z[VT HWLTLXJVWVPNSETV� QRLPZ[b

]VcXTV
 -[ZP SWVXLG TH QH[HTLSNOLG QHRc[LXH V ^\SbY
[V\


CFTL[L Z[V JQXPR WDT[V[L SL [VT ]VcXTV QRLPZ[b


CFTL[L QH[D [V K\TH[bT QVSSD[PH [V\ GKPV\ WD^V\Y
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WD^VY
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