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Z_WXSij[ fWgW`Was WkjTh j_h eZ]YV[h mgUi]h	 Nqj[ bfeg[Vj[
cW [`b[jWaa[kj[Vj[ qaW jW j[mc_`S fa[ec[`jUbWjW jek
ikbfWYerh lergcek b_`ge`kbSjoc	

AZs ^W Xg[Vj[ i]bWcj_`Th fa]gelegV[h Y_W j]c WilSa[_W	 DW
YcogVi[j[ jW Z_SlegW bTg] j]h `W_cergY_Wh iWh iki`[kUh	
AfVi]h iWh Z[Vmcekb[ XUbW fgeh XUbW� fsh fgTf[_ cW
gk^bV\[j[	 =kjq [VcW_ fear Wfaq	

Mjekh fVcW`[h ^W Xg[Vj[ Y_W feaaS ikc]^_ibTcW lWY]jS j_h
j_bTh gr^b_i]h `W_ jW [fVf[ZW bWY[_gTbWjeh	 ;aW
Ze`_bSij]`Wc ije Z_`q bWh [gYWijUg_e bWY[_g_`Uh	

FW_ i[ f[gVfjoi] fek fWgeki_Wij[V `Sfej[ b_W XaSX]� [Zs
^W Xg[Vj[ fa]gelegV[h� b[ fe_e jgqfe bfeg[Vj[ cW
Wcj_b[jofVi[j[ bqce_�[h� iWh j_h b_`gTh XaSX[h	

9cWh a[fjeb[gUh `WjSaeYeh f[g_[mebTcoc iWh Xe]^S� cW
Xg[Vj[ YgUYegW Wkjq fek nSmc[j[	

FW_ jsgW `WaU qg[d]	
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GWY[_g_`q i`[reh ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

J_ _im[Vh b_`ge`kbSjoc ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

9ji_ gk^bV\[j[ ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

+6C7@;H @7? IKB8EKA4H �� � � � � � � � � � � � � � � � � � � � � � � � � � 

OfeZ[Vd[_h Y_W jekh fVcW`[h ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

I[fSYobW ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

I[fSYobW� \TijWbW U bWY[Vg[bW `Wj[nkYbTcoc 
lWY]jsc �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

BTijWbW lWY]jsc 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

GWY[Vg[bW lWY]jsc �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

MkbXekaTh im[j_`S b[ jW b_`ge`rbWjW �	 	 	 	 	 	 	 	 	 	 	 	 	 	 

25I?BE IJE 9@G?A �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

9ji_ gk^bV\[j[ �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

KVcW`Wh jek Y`g_a �	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 



+6C7@7H F;G?;MEB4COC




-KC:K7IBPH B?@GE@KB3JOC @7? 9@G?A ��� � � � � � � � � � � � � 
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@_WXSij[ fWgW`Was fgei[`j_`S WkjTh j_h eZ]YV[h
mgUi]h	 Gqce jqj[ bfeg[Vj[ cW m[_g_ij[Vj[ j] iki`[kU
iVYekgW `W_ ioijS	

PkaSdj[ `WaS j_h eZ]YV[h mgUi]h `W_ jefe^Tj]i]h	 M[
f[gVfjoi] fek fWgWmogUi[j[ j] iki`[kU i[ jgVje�
fWgW`Wa[Vi^[ cW Zsi[j[ bW\V `W_ j_h eZ]YV[h mgUi]h
`W_ jefe^Tj]i]h	

=lW_gTij[ j] iki`[kU Wfq j] iki`[kWiVW `W_
Wfeirg[j[ j] iki`[kWiVW irblocW b[ jekh `Wcqc[h
fgeijWiVWh jek f[g_XSaaecjeh	

=kjU ] iki`[kU mWgW`]gV\[jW_ irblocW b[ j]c
[kgofWp`U eZ]YVW ��
��
�� f[gV ]a[`jg_`sc `W_
]a[`jgec_`sc iki`[ksc �4#12& &*&$20($#* #,% &*&$20-,($
&/3(.+&,2 u "����	

C eZ]YVW fge`W^egV\[_ jW faWVi_W Y_W b_W Wfqikgi]
`W_ Wd_efeV]i] joc fWa_sc iki`[ksc b[ _imr i� qa]
j]c ��	

G[jS j]c WlWVg[i] Wfq j] iki`[kWiVW� [aTYdj[ j]
iki`[kU	 M[ f[gVfjoi] \]b_Sh `WjS j] b[jWlegS Z[c
[f_jgTf[jW_ cW ikcZTi[j[ j] iki`[kU	

ASc je `WasZ_e ircZ[i]h Tm[_ kfeij[V \]b_S� fgTf[_�
Y_W j]c WfelkYU `_cZrcoc� cW je WaaSd[_ TcWh [_Z_`qh�
[`fW_Z[kbTceh Wfq jec `WjWi`[kWijU	

KgeiTdj[ fWgW`Was j_h [_Z_`Th eZ]YV[h jefe^Tj]i]h	
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=kjU ] iki`[kU fgeegV\[jW_ bqce Y_W j]c e_`_W`U
mgUi]	

KgeiTdj[ fWgW`Was j_h [_Z_`Th eZ]YV[h jefe^Tj]i]h	

C iki`[kU bfeg[V cW jefe^[j]^[V i[ TcW [fSco
cjekaSf_ faSjekh ���*4 �je a_Yqj[ge �� *4 XS^eh
`W_ �� *4 fSco Wfq je ZSf[Ze�	

C iki`[kU fWgWZVZ[jW_ Tje_b] Y_W ircZ[i] `W_
[f_jgTf[jW_ cW ikcZ[^[V bqce i[ b_W fgV\W ier`e fek
[VcW_ [Y`Wj[ij]bTc] irblocW b[ jekh `Wcec_iberh	 C
WilSa_i] fgTf[_ cW WcTgm[jW_ i[ ��t� �� U �
WkjqbWjeh Z_WggeUh�	 C jSi] jek Z_`jrek fgTf[_ cW
ikbloc[V b[ j]c jSi] fek WcWlTg[jW_ fSco ij]c
f_cW`VZW jrfek	

C b[jWjqf_i] j]h fgV\Wh U ] Wcj_`WjSijWi] jek
`WaoZVek ircZ[i]h [f_jgTf[jW_ cW YVc[_ bqce Wfq
[_Z_`[kbTce ]a[`jgeaqYe	 M[ f[gVfjoi] fek b[jS j]c
jefe^Tj]i] j]h iki`[kUh ] fgV\W Z[c [VcW_ faTec
fgei_jU� fgTf[_ cW kfSgm[_ Wfq j]c fa[kgS j]h
[Y`WjSijWi]h b_W Z_SjWd] Z_W`efUh qaoc joc fqaoc
b� TcW Z_S`[ce [fWlUh je a_Yqj[ge � 44	

Kearfg_\W� fUm[_h fg_\sc `W_ bfWaWcjT\[h Z[c
[f_jgTf[jW_ cW mg]i_befe_]^erc	 M[ f[gVfjoi]
kf[glqgjoi]h kfSgm[_ `VcZkceh fkg`WY_Sh	
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=kjU ] iki`[kU WcjWfe`gVc[jW_ ijekh `Wcec_iberh
WilWa[VWh Y_W ]a[`jg_`Th iki`[kTh	 J_ [f_i`[kTh
[f_jgTf[jW_ cW YVcecjW_ bqce Wfq jekh j[mc_`erh jek
jbUbWjeh [dkf]gTj]i]h f[aWjsc� fek Tmekc
[`fW_Z[kj[V Wfq jec `WjWi`[kWijU	 M[ f[gVfjoi] fek
e_ [f_i`[kTh Z[ YVcekc ioijS� bfeg[V cW fge`rnekc
ieXWgeV `VcZkce_ Y_W iWh	
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C iki`[kU fgeegV\[jW_ bqce Y_W j]c e_`_W`U mgUi]	
Qg]i_befe_[Vj[ j] iki`[kU Wfe`a[_ij_`S Y_W je
bWY[Vg[bW lWY]jsc	

G] ikcZTi[j[ fejT j] iki`[kU i� TcWc [doj[g_`q
mgeceZ_W`qfj] U i� TcW d[mog_ijq j]a[m[_g_ijUg_e	
FVcZkceh fkg`WY_Sh�

C iki`[kU Z[c [f_jgTf[jW_ cW j[^[V fejT i[
a[_jekgYVW�Wfq [cUa_`[h `W_ fW_Z_S mogVh [f_jUg]i]
u qjWc WkjeV Z[c XgVi`ecjW_ i[ `WaU lki_`U U
fc[kbWj_`U `WjSijWi] 
u U qjWc jekh arf[_ ] Ycsi] `W_�] [bf[_gVW�
cW�m[_gV\ecjW_ j] iki`[kU ioijS `W_�iVYekgW	

NW fW_Z_S [f_jgTf[jW_ cW mg]i_befe_erc j_h iki`[kTh
b_`ge`kbSjoc bqce� qjWc Tmekc `WjWjef_ij[V [fWg`sh	
NW fW_Z_S fgTf[_ cW [VcW_ i[ ^Ti] cW m[_gV\ecjW_
j]�iki`[kU ioijS `W_ cW `WjWceerc jekh `_cZrcekh�
fek [f_i]bWVcecjW_ ij_h eZ]YV[h mgUi]h	
NW fW_Z_S fgTf[_ cW [f_j]gercjW_ `WjS j] mgUi] j]h
iki`[kUh� Y_W cW b]c fWV\ekc b[ j] iki`[kU	

G]c W`ekbfUi[j[ fejT j_h [fSco [f_lSc[_[h joc
iki`[ksc ^TgbWci]h `W_ bWY[_gTbWjeh	 =kjTh
^[gbWVcecjW_ `WjS j] a[_jekgYVW fSgW fear	 J_
[ioj[g_`Th [f_lSc[_[h j]h iki`[kUh `W_ jW ^[gbWcj_`S
ije_m[VW \[ijWVcecjW_ fSgW fear	 FVcZkceh [Y`WkbSjoc�
FgWjSj[ jW fW_Z_S fScjej[ bW`g_S	

G] bWY`sc[j[ fejT jW `WasZ_W ircZ[i]h joc
]a[`jg_`sc iki`[ksc ij]c fqgjW j]h iki`[kUh	
C�bqcoi] joc `WaoZVoc ^W bfegeri[ Z_Wleg[j_`S
cW�kfeij[V \]b_S	
>gWmk`r`aobW� `VcZkceh ]a[`jgefa]dVWh�

G] mg]i_befe_[Vj[ fejT j]c [fSco fa[kgS j]h
iki`[kUh oh [f_lSc[_W [cWfq^[i]h	 FVcZkceh
fkg`WY_Sh�

G]c jefe^[j[Vj[ fejT [rla[`jW Wcj_`[Vb[cW bTiW
ije�msge bWY[_gTbWjeh	 =kjS jW Wcj_`[Vb[cW ^W
bfegeriWc cW WcWla[mjerc b[ j]c [c[gYefeV]i] j]h
iki`[kUh	
FVcZkceh [Y`WkbSjoc�

M[ f[gVfjoi] `Wfcer bTiW ije msge bWY[_gTbWjeh�
b]c WceVY[j[ fejT j]c fqgjW j]h iki`[kUh	 =lW_gTij[
je l_h Wfq j]c fgV\W	
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G]c [c[gYefe_[Vj[ fejT j] iki`[kU mogVh lWY]jS
bTiW ije msge bWY[_gTbWjeh	 DW bfegeri[
Z_Wleg[j_`S cW kf[glegjo^[V	 AdWVg[i] Wfej[a[V b_W
ircjeb] Ze`_bU bWY[_g_`er i`[rekh �XaTf[ `[lSaW_e
Pergceh b_`ge`kbSjoc� GWY[_g_`S i`[r]�	

G] mg]i_befe_[Vj[ fejT j] iki`[kU b_`ge`kbSjoc
mogVh f[g_ijg[lqb[ce ZVi`e	

G]c jefe^[j[Vj[ fejT jgql_bW Wf[k^[VWh fSco ijec
f[g_ijg[lqb[ce ZVi`e	 Qg]i_befe_[Vj[ fScjej[ TcW
bWY[_g_`q i`[reh	

Ne kYgq fek d[m[_aV\[_ `WjS je XgSi_be Z[c
[f_jgTf[jW_ cW [_imogUi[_ bTiW Wfq je b]mWc_ibq
`Vc]i]h jek f[g_ijg[lqb[cek ZVi`ek ije [ioj[g_`q
j]h iki`[kUh	 KWgW`eaek^[Vj[ j] Z_WZ_`WiVW	
Qg]i_befe_[Vj[ b_W ircjeb] Z_Sg`[_W `W_ gk^bVij[�
[Sc�mg[_Wij[V	

KgeiemU ijW lWY]jS� jW efeVW fWgWi`[kS\ecjW_ b[
ZkcWjS e_cefc[kbWjsZ] fejS �f	m	 `ec_S`� gerb_�	
Ne e_cqfc[kbW �Wa`eqa]� [dWjbV\[jW_ ij_h kn]aTh
^[gbe`gWiV[h	 M[ f[gVfjoi] Zkib[csc ikc^]`sc
bfegerc e_ WjbeV jek e_cefc[rbWjeh cW WcWla[Yerc
bTiW ij] iki`[kU	 FVcZkceh [Y`WkbSjoc�
Qg]i_befe_[Vj[ bqce b_`gTh feiqj]j[h Wfq ZkcWjS
e_cefc[kbWjsZ] fejS `W_ WceVY[j[ fgei[`j_`S j]c
fqgjW j]h iki`[kUh	

G] ^Tj[j[ fejT j] iki`[kU i[ a[_jekgYVW� qjWc ]
fqgjW j]h iki`[kUh [VcW_ mWaWibTc]	 @_Wleg[j_`S
bfeg[V cW [dTa^[_ [cTgY[_W b_`ge`kbSjoc	 FWaTij[ j]c
kf]g[iVW j[mc_`Uh [dkf]gTj]i]h f[aWjsc	

C fqgjW j]h iki`[kUh fgTf[_ cW `a[Vc[_ `WaS	
ASc ] ji_bermW ij[YWcefeV]i]h [VcW_ fear a[gobTc]�
Z[c `a[Vc[_ faTec ioijS ] fqgjW j]h iki`[kUh `WjS
j] a[_jekgYVW	 J_ Y[_jec_`Th fgeiqn[_h joc cjekaWf_sc
bfegerc cW mWaSiekc	 @_Wj]g[Vj[ j]c ji_bermW
ij[YWcefeV]i]h fScjej[ `W^WgU	

FVcZkceh XgWmk`k`asbWjeh�
G]c [`^Tj[j[ j] iki`[kU fejT i[ b[YSa] \Tij] `W_
kYgWiVW	

Qg]i_befe_[Vj[ WkjU j] iki`[kU bqce i[ `a[_ijerh
msgekh	
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G] mg]i_befe_[Vj[ fejT iki`[kTh `W^Wg_iber
b[�kn]aU fV[i] U iki`[kTh [`jqd[ki]h Wjber� 
>gWmk`r`aobW� `VcZkceh ]a[`jgefa]dVWh�

FW^WgV\[j[ j] iki`[kU jW`j_`S	 M[ f[gVfjoi]
Wc[fWg`erh `W^Wg_iber bfeg[V cW `WjWijgWl[V ]
[f_lSc[_W `W_ ] iki`[kU b[ je fTgWibW jek mgqcek
cW i`ekg_Si[_	 @_Wl[rY[_ [cTgY[_W b_`ge`kbSjoc�

J_ [f_i`[kTh [f_jgTf[jW_ cW YVcecjW_ bqce Wfq
j[mc_`erh jek iTgX_h� fek [VcW_ [`fW_Z[kbTce_ Wfq jec
`WjWi`[kWijU	 M[ f[gVfjoi] fek e_ [f_i`[kTh Z[
YVcekc ioijS� bfeg[V cW fge`rnekc ieXWgeV `VcZkce_
Y_W iWh	

G]c [`j[a[Vj[ fejT [gYWiV[h [f_i`[kUh U ikcjUg]i]h�
Y_W j_h efeV[h fgTf[_ cW WlW_g[^[V je `SakbbW
fgeijWiVWh Wfq j]c [cTgY[_W joc b_`ge`kbSjoc	
FWaTij[ j]c kf]g[iVW j[mc_`Uh [dkf]gTj]i]h f[aWjsc	

G]c WceVY[j[ fejT je f[gVXa]bW	 C iki`[kU a[_jekgY[V
b[ kn]aU jSi]	

G]c [c[gYefe_[Vj[ fejT b_W mWaWibTc] iki`[kU	
=lW_gTij[ je l_h Wfq j]c fgV\W	 FWaTij[ j]c kf]g[iVW
j[mc_`Uh [dkf]gTj]i]h f[aWjsc	

G]c Wcj_`W^_ijSj[ fejT e_ VZ_e_ j] aSbfW jek msgek
bWY[_gTbWjeh	 FWaTij[ j]c kf]g[iVW j[mc_`Uh
[dkf]gTj]i]h f[aWjsc	

KLJMJQC� J_ [gYWiV[h [f_i`[kUh `W_ ikcjUg]i]h�
Y_W�j_h efeV[h fgTf[_ cW WlW_g[^[V je `SakbbW
fgeijWiVWh Wfq j]c [cTgY[_W joc b_`ge`kbbSjoc�
[f_jgTf[jW_ cW YVcecjW_� aqYo joc `_cZrcoc fek
bfegerc cW fge`rnekc� bqce Wfq [_Z_`[kbTce
fgeiof_`q	
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Qg]i_befe_[Vj[ je lergce b_`ge`kbSjoc Wfe`a[_ij_`S
Y_W j]c fWgWi`[kU jgelVboc	 7aa[h mgUi[_h bfegerc
cW `WjWijerc [f_`VcZkc[h `W_ cW fge`WaTiekc \]b_Th	
?_W fWgSZ[_YbW bfegerc cW WcWla[mjerc jW \[ijS
iW`ekaS`_W b[ ifqgekh `W_ Z]b]jg_W`S W`qbW `W_
b[jS Wfq sg[h	
FVcZkceh fkg`WY_Sh�

NW fW_Z_S [f_jgTf[jW_ cW mg]i_befe_erc j_h iki`[kTh
b_`ge`kbSjoc bqce� qjWc Tmekc `WjWjef_ij[V [fWg`sh	
NW fW_Z_S fgTf[_ cW [VcW_ i[ ^Ti] cW m[_gV\ecjW_ j]
iki`[kU ioijS `W_ cW `WjWceerc jekh `_cZrcekh� fek
[f_i]bWVcecjW_ ij_h eZ]YV[h mgUi]h	

G] gk^bV\[j[ fejT b_W fear kn]aU XW^bVZW _imreh U
fear kn]aq mgqce b_`ge`kbSjoc	 NW jgql_bW bfegerc
cW WcWla[mjerc	 C iki`[kU bfeg[V cW kfeij[V \]b_S	
FVcZkceh fkg`WY_Sh�
=`eaek^Uij[ jW ije_m[VW joc eZ]Y_sc mgUi]h	

G] mg]i_befe_[Vj[ fejT bWY[_g_`q i`[reh� je efeVe
[VcW_ W`WjSaa]ae Y_W jW b_`ge`rbWjW	

NW bWY[_g_`S i`[r] Wfq fegi[aSc] `W_ `[gWb_`q ka_`q
bfeg[V cW Tmekc fear b_`gTh jgrf[h ij_h aWXTh `W_
ijW `WfS`_W	 KVio Wfq WkjTh j_h jgrf[h kfSgm[_ TcWh
`[cqh msgeh	 C kYgWiVW fek Tm[_ [_imogUi[_ ijec
`[cq msge bfeg[V cW ifSi[_ jW i`[r]	 FVcZkceh
jgWkbWj_iber�

NW \[ijS lWY]jS b[jWZVZekc j] ^[gbqj]jS jekh	 9ji_
bfegerc jW bWY[_g_`S i`[r] cW \[ijW^erc fear	
FVcZkceh [Y`WkbSjoc�
=febW`grc[j[ je bWY[_g_`q i`[reh `W_ jW [dWgjUbWjW
Wfq j] iki`[kU fScjej[ b[ f_Sijg[h	

G] \[ijWVc[j[ fejT lWY]jS bTiW i[ iki`[kWiV[h Y_W
j] Z_WjUg]i] j]h ^[gbe`gWiVWh	 FVcZkceh fkg`WY_Sh�
G] \[ijWVc[j[ fejT mogVh [f_jUg]i] jgql_bW i[
Zem[VW Wfq faWij_`q� mWgjV U SaaW [rla[`jW ka_`S	
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M[ W[geij[Ysh `a[_ibTcW jgql_bW bfeg[V cW i`Si[_ ]
iki`[kWiVW	 FVcZkceh [Y`WkbSjoc� 
=`eaek^Uij[ jW ije_m[VW fSco ij] iki`[kWiVW	
=febW`grc[j[ jW lWY]jS fScjej[ b[ f_Sijg[h	

FWjS je \TijWbW kYgsc bfeg[V cW fge`rn[_ b_W
[f_XgSZkci] XgWiber	 =kjq i]bWVc[_� qj_ ]
^[gbe`gWiVW XgWiber [f_jkYmSc[jW_� mogVh cW
Wc[XWVcekc e_ mWgW`j]g_ij_`Th lkiWaVZ[h Wjber	 :Z] ]
fWgWb_`gU Zqc]i] jek Zem[Vek bfeg[V cW eZ]YUi[_ i[
dWlc_`U kf[gm[Va_i] `W_ i[ f_ji_aVibWjW jek `Wkjer
kYger	 FVcZkceh [Y`WkbSjoc� 
FWjS je \TijWbW joc kYgsc jefe^[j[Vj[ fScjej[ bTiW
ije Zem[Ve TcW `ekjSa_	 9ji_ Wfel[rY[j[ j]c
[f_XgSZkci] jek XgWiber	

G] \[ijWVc[j[ fejT fejS `W_ SaaW jgql_bW i[
[gb]j_`S `a[_ijS Zem[VW	 FVcZkceh T`g]d]h�

G] \[ijWVc[j[ fejT e_cefc[kbWjsZ] fejS i[ fear
kn]aU ^[gbe`gWiVW	 FVcZkceh T`g]d]h�

KgeiemU ijW lWY]jS� jW efeVW fWgWi`[kS\ecjW_ b[
ZkcWjS e_cefc[kbWjsZ] fejS �f	m	 `ec_S`� gerb_�	
Ne e_cqfc[kbW �Wa`eqa]� [dWjbV\[jW_ ij_h kn]aTh
^[gbe`gWiV[h	 M[ f[gVfjoi] Zkib[csc ikc^]`sc
bfegerc e_ WjbeV jek e_cefc[rbWjeh cW WcWla[Yerc
bTiW ije lergce	 FVcZkceh [Y`WkbSjoc�
Qg]i_befe_[Vj[ bqce b_`gTh feiqj]j[h Wfq ZkcWjS
e_cefc[kbWjsZ] fejS `W_ WceVY[j[ fgei[`j_`S j]c
fqgjW jek lergcek	

G] \[ijWVc[j[ fejT Xg[l_`Th jgelTh bTiW i[ `a[_ijS
Zem[VW	 =febW`grc[j[ fScjej[ je `WfS`_ U je
^UaWijge	
G[jS je \TijWbW `ekcSj[ U WcW`Wj[r[j[ fScjej[ je
XW\S`_ U j] l_Sa] `WaS	 Gqce Tji_ `WjWcTb[jW_ ]
^[gbqj]jW ebe_qbeglW	 FVcZkceh [Y`WkbSjoc� 
AaTYm[j[ j] ^[gbe`gWiVW� fgejer Zsi[j[ j]c jgelU
ije fW_ZV	

G] bWY[_g[r[j[ fejT jW WkYS ije `Takleh	 G]
\[ijWVc[j[ fejT il_mjeXgWibTcW WkYS	 =kjS bfegerc
cW i`Siekc dWlc_`S [fVi]h `W_ b[jS jec j[gbWj_ibq
j]h a[_jekgYVWh b_`ge`kbSjoc	 =kjq _imr[_ [fVi]h `W_
Y_W jW eijgW`e[_ZU	 FVcZkceh [Y`WkbSjoc�
MjW WkYS bSj_W U ijW WkYS feiT fgTf[_ fgsjW cW
jgkfUi[j[ jec `gq`e	
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M[ jgql_bW b[ i`a]gS `[arl] U lae_erh� f	m	 bUaW�
cjebSj[h� fWjSj[h� aek`Sc_`W [VcW_ ZkcWjqc cW i`Si[_
je `Takleh U e lae_qh	 Kg_c je \TijWbW jgkfUij[ je
`Takleh U je lae_q i� WkjS jW jgql_bW	

G]c d]gWVc[j[ fejT jW jgql_bW ije lergce
b_`ge`kbSjoc	 FVcZkceh fkg`WY_Sh�

G] d[fWYsc[j[ U b] \[ijWVc[j[ b[ fear b[YSa] _imr
U Y_W fear mgqce jgql_bW b[ b_`gU f[g_[`j_`qj]jW i[
c[gq� qfoh f	m	 nobV	 FVcZkceh fkg`WY_Sh�

G] \[ijWVc[j[ fejT bqce jek je aSZ_ lWY]jer ije
lergce b_`ge`kbSjoc	 FVcZkceh fkg`WY_Sh�
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J f[g_ijg[lqb[ceh Z_W`qfj]h bfeg[V cW Xk^_ij[V i[
`S^[ ^Ti]	
?_W j]c [c[gYefeV]i] `W_ Wf[c[gYefeV]i] fWjUij[ j]
aWXU jek Z_W`qfj]	 J f[g_ijg[lqb[ceh Z_W`qfj]h
bfeg[V cW f[g_ijgWl[V fgeh jW Z[d_S U fgeh jW
Wg_ij[gS	

NW b_`ge`rbWjW b[jWjgTfecjW_ bTiW ijW jgql_bW i[
^[gbqj]jW	 NW b_`ge`rbWjW [VcW_ `WjSaa]aW Y_W je
YgUYege d[fSYobW� \TijWbW� a_si_be `W_ bWY[Vg[bW	

Eimrh b_`ge`kbSjoc � 5��

��� & Y_W je \TijWbW kYgsc	
��� & Y_W je \TijWbW `W_ je bWY[Vg[bW lWY]jsc	
��� & Y_W je bWY[Vg[bW `gTWjeh `W_ Y_W je \TijWbW

[kWVi^]joc lWY]jsc	
��� & Y_W je d[fSYobW `W_ j] ikcTm_i] jek 

bWY[_gTbWjeh	
 �� & Y_W je d[fSYobW [kWVi^]joc lWY]jsc	

Gfeg[Vj[ cW nUi[j[ bfg_\qa[h� aek`Sc_`W� nSg_ U
jeij	

M� WkjU j]c f[gVfjoi] je Y`g_a XgVi`[jW_ i[ a[_jekgYVW
ikYmgqcoh b[ jW b_`ge`rbWjW	 NW lWY]jS YVcecjW_
jgWYWc_ijS `W_ geZe`e``_cV\ekc� je bWY[Vg[bW
[f_jkYmSc[jW_ jsgW fear f_e YgUYegW `W_ [i[Vh
[de_`eceb[Vj[ [cTgY[_W	
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9ji_ jefe^[j[Vj[ jec f[g_ijg[lqb[ce ZVi`e�

�� Nefe^[jUij[ je legTW �  ije b]mWc_ibq `Vc]i]h �
ij] bTi] jek fSjek jek msgek bWY[_gTbWjeh	

�� Nefe^[jUij[ jec f[g_ijg[lqb[ce ZVi`e��  fSco ije
legTW �	

Qg]i_befe_[Vj[ j] iki`[kU bqce b[ jefe^[j]bTce jec
f[g_ijg[lqb[ce ZVi`e	 KgeiTm[j[ fWgW`Was� cW [VcW_
e legTWh ioijS WilWa_ibTceh	 J f[g_ijg[lqb[ceh
ZVi`eh bfeg[V cW f[g_ijgTl[jW_ fgeh jW Wg_ij[gS U
fgeh jW Z[d_S	

MmSgW Y_W nUi_be ije Y`g_a� f	m	 bfg_\qa[h� aek`Sc_`W

U jeij U oh [f_lSc[_W [cWfq^[i]h� f	m	 Y_W g]mTh

lqgb[h	
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+G?C J=C FGRJ= MG5I=

;jWc ikcZ[^[V ] iki`[kU U b[jS Wfq b_W Z_W`efU jek
g[rbWjeh WcSXekc ije f[ZVe [cZ[Vd[oc jgVW b]Z[c_`S	

�� KWjUij[ je faU`jge �Leaq_� �	
Mj]c TcZ[_d] [blWcV\ecjW_ ���� ] sgW `W_ �	

�� Lk^bVij[ j]c sgW b[ jec f[g_ijgel_`q Z_W`qfj]	

�� KWjUij[ je faU`jge �Leaq_� �	
Mj]c TcZ[_d] iXUc[_ je �	

C jgTmekiW sgW [VcW_ gk^b_ibTc]	

KWjUij[ je faU`jge �Leaq_� � `W_ b[jS fWjUij[ je
faU`jge �!2-.�	
C TcZ[_d] iXUc[_	

KWjUij[ je faU`jge �Leaq_� �	
Mj]c TcZ[_d] [blWcV\[jW_ ����	 Lk^bVij[� qfoh
f[g_YgSl[jW_ ijW i]b[VW  `W_ �	

Lk^bVij[� qfoh f[g_YgSl[jW_ ijW i]b[VW � Toh �	

,Q>B?I= J=H
RG7H
NW i`ergW faU`jgW ij]c
[_`qcW jW mg[_S\[ij[ Y_W
j] gr^b_i]
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?_W cW WfebW`grc[j[ j] bkgoZ_S j]h cTWh iki`[kUh�
^[gbSc[j[ jec `a[_ijq `W_ SZ[_e msge bWY[_gTbWjeh
b[ jefe^[j]bTce jec f[g_ijg[lqb[ce ZVi`e ���a[fjS	

�� KWjUij[ je faU`jge �?`g_a� �	
Mj]c TcZ[_d] [blWcV\[jW_ ����� a[fjS

�� KWjUij[ je faU`jge [``Vc]i]h �#;(9;�	

G[jS j] aUd] jek mgqcek ]m[V TcW iUbW	 KWjUij[ je
faU`jge �#;67� U WceVdj[ j]c fqgjW j]h iki`[kUh	

.7 B?@GE@QB7J7

NW b_`ge`rbWjW b[jWjgTfecjW_ bTiW ijW jgql_bW i[
^[gbqj]jW	 NW b_`ge`rbWjW [VcW_ `WjSaa]aW Y_W je
YgUYege d[fSYobW� \TijWbW� a_si_be `W_ bWY[Vg[bW	

NW b_`ge`rbWjW bfeg[Vj[ cW jW mg]i_befe_Ui[j[
�iqae� Z]a	 [Vj[ bqcW jekh U i[ ikcZkWibq b[ je
Y`g_a	

G] Z_ijSi[j[ cW Ze`_bSi[j[ jW b_`ge`rbWjW jsgW
WbTioh	 B[ijSc[j[ Y_W fWgSZ[_YbW TcW la_j\Sc_ c[gq
Y_W je jiS_ iWh	

KSgj[ TcW b[YSae la_j\Sc_ mogVh mgkiU ] Wi]bTc_W
Z_W`qib]i] `W_ XSaj[ bTiW i� Wkjq TcW `ekjWaS`_ jek
jiWY_er	 Nefe^[jUij[ je la_j\Sc_ b[ je c[gq fSco
ijec f[g_ijg[lqb[ce ZVi`e	

�� KWjUij[ ���	

�� Lk^bVij[ b[ jec f[g_ijgel_`q Z_W`qfj] ���� a[fjS	

�� KWjUij[ je faU`jge [``Vc]i]h �!2#02�	

G[jS Wfq � a[fjq `W_ ���Z[kj[gqa[fjW ]m[V TcW iUbW	
Ne c[gq [VcW_ `Wkjq	

Acs fVc[j[ je jiS_� Z_WXSij[ fWgW`Was W`qbW b_W
legS j_h kfeZ[Vd[_h WilWa[VWh fek XgVi`ecjW_ ij]c
WgmU joc eZ]Y_sc mgUi]h	 =kjTh e_ kfeZ[Vd[_h
WilWa[VWh [VcW_ fear i]bWcj_`Th	
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FWjSaa]aW [VcW_ fkgVbWmW bWY[_g_`S i`[r] Wfq YkWaV�
kWae`[gWb_`q ka_`q� fegi[aSc]� `[gWb_`q U Wc^[`j_`q
ij] ^[gbqj]jW faWij_`q ka_`q	 NW b_`ge`rbWjW
Z_Wf[gcerc WkjS jW ka_`S	

Gfeg[Vj[ cW mg]i_befe_Ui[j[ [fVi]h `W_ i`[r]
i[gX_gVibWjeh	 9ji_ [de_`eceb[Vj[ mgqce	 
Qg]i_befe_[Vj[ jW bWY[_g_`S i`[r] b[ mgkiWlTc_[h U
Wi]bTc_[h Z_W`eibUi[_h bqce jqj[� qjWc e
`WjWi`[kWijUh [YYkSjW_� qj_ je i`[reh [VcW_ `WjSaa]ae
Y_W b_`ge`rbWjW	

=`WjSaa]aW [VcW_ b[jWaa_`S i`[r]	
NW b_`ge`rbWjW Z[ Z_Wf[gcerc je bTjWaae	 NW lWY]jS
fWgWbTcekc i[ `a[_ijS b[jWaa_`S Zem[VW `grW	

KgeiemU� 9cW b[jWaa_`q isbW v f	m	 je `ekjSa_ ije
fejUg_ v fgTf[_ cW WfTm[_ je a_Yqj[ge  *4 Wfq jW
je_msbWjW jek msgek bWY[_gTbWjeh `W_ j]h [ioj[g_`Uh
fa[kgSh j]h fqgjWh	 J_ if_c^Ug[h bfegerc cW
`WjWijgTnekc je [ioj[g_`q YkWaV j]h fqgjWh	

G]c [c[gYefe_Ui[j[ fejT je lergce b_`ge`kbSjoc
mogVh lWY]jS	
C bqc] [dWVg[i] [VcW_ ] W`qaek^] Ze`_bU bWY[_g_`er
i`[rekh	

ASc Z[c [Vij[ iVYekge_�[h�� qj_ jW bWY[_g_`S iWh i`[r]
[VcW_ `WjSaa]aW Y_W b_`ge`rbWjW� `Sc[j[ j]c W`qaek^]
Ze`_bU�
Nefe^[jUij[ je SZ[_e i`[reh Y_W < oh � a[fjq b[ j]
bTY_ij] _imr bTiW ij] iki`[kU	 AaTYdj[ [cZ_Sb[iW j]
^[gbe`gWiVW	 Ne i`[reh fgTf[_ cW [VcW_ `gre U cW
Tm[_ j] ^[gbe`gWiVW jek m[g_er	 ASc je i`[reh Tm[_
\[ijW^[V fear U Z]b_ekgYercjW_ if_c^Ug[h� jqj[ Z[c
[VcW_ `WjSaa]ae	
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��� � 7FHJEVJQF OVCFYTW OFN KCXYFQF
JZFEXMLY^R [FHLYaR

��� � 8JUBH^QF OFN XZRC\NXL YTZ
QFHJNVCQFYTW

�� � 8JUBH^QF JZFEXMLY^R [FHLYaR

N]c _imr b_`ge`kbSjoc ��� & bfeg[Vj[ cW j]c
gk^bVi[j[ Y_W ���a[fjS� jW ����& Y_W bVW sgW� j_h
Saa[h j_bTh _imreh `S^[ legS Y_W ��sgW `W_
���a[fjS	

�� KWjUij[ j]c [f_^kb]jU _imr b_`ge`kbSjoc	
Mj]c TcZ[_d] WcSX[_ ] gk^b_ibTc] _imr
b_`ge`kbSjoc `W_ [blWcV\[jW_ ���� a[fjq	

�� Lk^bVij[ b[ jec f[g_ijgel_`q Z_W`qfj] j] mgec_`U
Z_Sg`[_W	

�� KWjUij[ je faU`jge [``Vc]i]h �!2#02�	

C mgec_`U Z_Sg`[_W jgTm[_ lWc[gS	

9cW iUbW ]m[V	 =ceVdj[ j]c fqgjW j]h iki`[kUh U
fWjUij[ je faU`jge �!2-.�	 C sgW [blWcV\[jW_ dWcS
ij]c TcZ[_d]	

G[ jec f[g_ijgel_`q Z_W`qfj] WaaSdj[ j] mgec_`U
Z_Sg`[_W `W_ d[`_cUij[ Wfq j]c WgmU	

KWjUij[ je faU`jge �!2-.� bVW legS U WceVdj[ j]c
fqgjW j]h iki`[kUh	 G[jS je `a[Vi_be fWjUij[ dWcS
je faU`jge [``Vc]i]h �!2#02�	
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KWjUij[ je faU`jge �!2-.� Zre legTh U WceVdj[ j]c
fqgjW `W_ fWjUij[ je faU`jge �!2-.� bVW legS	

Gfeg[Vj[ [fVi]h cW gk^bVi[j[ fgsjW j] mgec_`U
Z_Sg`[_W `W_ b[jS j]c _imr b_`ge`kbSjoc	

+6C7@;H @7? IKB8EKA4H

Mjekh W`qaek^ekh fVcW`[h ^W Xg[Vj[ ZkcWjqj]j[h `W_
j_bTh gr^b_i]h Y_W jW b_`ge`rbWjW	

J_ j_bTh jek mgqcek fek WcWlTgecjW_ ijekh fVcW`[h
[VcW_ [cZ[_`j_`Th j_bTh	 =kjTh e_ j_bTh [dWgjscjW_ Wfq
je bWY[_g_`q i`[reh� j]c fe_qj]jW� j] ^[gbe`gWiVW `W_
j] irijWi] joc jgelVboc	

Mjekh fVcW`[h ZVcecjW_ jW`j_`S f[g_emTh mgec_`Uh
Z_Sg`[_Wh	 Lk^bVij[ fgsjW ij] b_`gqj[g] mgec_`U
Z_Sg`[_W `W_� Wc [VcW_ WfWgWVj]je� j]c fWgWj[Vc[j[	

Gfeg[V cW ikbX[V cW Tm[j[ Z_Wleg[j_`Th feiqj]j[h�
Wf� WkjTh fek WcWlTgecjW_ ijekh fVcW`[h	
?_� Wkjq kfSgm[_ TcWh fgW`j_`qh `WcqcWh�
@_faSi_W feiqj]jW u im[Zqc Z_faSi_W Z_Sg`[_W�
b_iU feiqj]jW u b_iU Z_Sg`[_W	

Nefe^[j[Vj[ je bWY[_g_`q i`[reh fScjej[ fSco ijec
f[g_ijg[lqb[ce ZVi`e	

Nefe^[jUij[ jW `Wj[nkYbTcW jgql_bW i� TcW Wce_mjq
Zem[Ve fSco ije f[g_ijg[lqb[ce ZVi`e	

NW [kWVi^]jW bTg]� qfoh f	m	 bferj_W `W_ lj[gerY[h
`ejqfekaek U a_fWgS W`g_cS bTg] bfeg[Vj[ cW jW
i`[fSi[j[ b[ b_`gS j[bSm_W Waekb_cqmWgjek	 C
b[bXgSc] Z[c [f_jgTf[jW_ cW Tg^[_ i[ [fWlU b[ jW
je_msbWjW jek lergcek	 G[jS j]c fWgTa[ki] j]h
b_iUh Z_Sg`[_Wh jek d[fWYsbWjeh bfeg[Vj[ cW
WlW_gTi[j[ je Waekb_cqmWgje	

?kgVij[ U WcW`WjTnj[ jW lWY]jS [cZ_Sb[iW �F�legTh	
NW b[YSaW `ebbSj_W fgTf[_ cW jW YkgVi[j[ feaaTh
legTh	
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=lUij[ jW d[fWYobTcW jgql_bW cW ]g[bUiekc W`qbW
Y_W �� F  � a[fjS i[ ^[gbe`gWiVW f[g_XSaaecjeh� Y_W
j]c ebe_qbegl] `WjWcebU j]h ^[gbe`gWiVWh	 MjW
feka[g_`S bfeg[Vj[ b[jS cW XYSa[j[ jW [cjqi^_W	 Ne
`gTWh bfeg[V cW Zeka[kj[V [fVi]h `W_ b� TcW b_`gq
fWYobTce fkgUcW	
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5VCFW X� CRF OTQQBYN�

GTINR_� \TNVNR_� QTX\BVN

�QJ OFN \^VEW O_OFPT�

��� 2
���� 2
���� 2

��� �� �� � �� �� �� b�

��� �� � � �� �� �� b �

��� �� �� � �� �� � b ��

5VCFW XJ OTQQBYNF D XJ

[CYJW� GTINR_� \TNVNR_�

QTX\BVN

�� 2
��� 2
��� 2

��� ��  � �� �� � b�

��� �� � � �� �� � b ��

��� �� � � �� �� �� b ��

5FYB YT H`VNXQF \^VEKJYJ

YF OTQQBYNF QJYFS` YTZW


5NQBW� FRBQJNOYTW �� 2
��� 2
��� 2

�� �� ��

��� �� � � �� �� �� b ��

��� �� � � �� �� �� b �

5FYF]`\JYJ YTR ONQB XJ

UPFYNB OTQQBYNF QJ _XT YT

IZRFY_ QNOV_YJVT UB\TW


/ZVEKJYJ YTR ONQB

JRINBQJXF UTPPCW [TVCW

OFN FUTQFOV`RJYJ YT DIL

SJUFH^QCRT OVCFW


:TZPJVNOB D OTQQBYNF

UTZPJVNOaR

��� 2
��� 2

��� �� � � �� �� �� b��

��� �� �� � �� �� � b �

ABVN

[NPCYT� QUVNK_PJW

]FVNT`� [CYJW

��� 2 ��� �� � � �� �� �� b �� @^VEKJYJ YF SJUFH^QCRF

OTQQBYNF QJYFS` YTZW


ABVN� TP_OPLVT ��� 2
��� 2

��� �� � � �� �� �� b��

��� �� � � �� �� � b ��

5FP`]YJ YF JZFEXMLYF

XLQJEF QJ QNOVB OTQQBYNF

FPTZQNR_\FVYTZ


6F\FRNOB� U
\
 QUNKCPNF ��� 2 ��� �� �� b ��

?VT`YF�

U
\
 GFY_QTZVF

��� 2
��� 2

��� �� � b ��

��� �� � � �� �� �� b ��

-RFOFYJ`JYJ YF [VT`YF

JRINBQJXF UVTXJOYNOB OFN

SJ\^VEKJYJ YF SJUFH^QCRF

OTQQBYNF QJYFS` YTZW


.T`YZVT �� 2
�� 2

��� �� � � �� ��  b �

��� �� � � �� �� � b �

-[FNVCXYJ JRYJPaW YL

XZXOJZFXEF


A^QE� TP_OPLVT ��� 2
���� 2

��� �� � � �� �� � b��

��� �� � � �� �� �� b �
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/PZOB� XYJHRB

U
\
 OCNO

��� 2
��� 2

�� �� �� b ��

��� �� � � �� �� �� b ��

5FYB YT H`VNXQF \^VEKJYJ

YF OTQQBYNF YTZ HPZOT`

QJYFS` YTZW
 7_RT HNF

HPZOB \^VEW HPBXT� XFRYNHE

D OVCQF


/PZOB� KTZQJVB

U
\
 HPZO_ [VT`Y^R�

YT`VYF QZKDMVFW

��� 2
��� 2

��� �� � � �� �� �� b �

��� �� � � �� �� �� b �

7_RT HNF HPZOB \^VEW

HPBXT D KJPFYERF


=lW_gTij[ jW Tje_bW lWY]jS Wfq j] iki`[kWiVW	 M[
bWY[_g_`q i`[reh `WjSaa]ae Y_W b_`ge`rbWjW
\[ijWVcecjW_ jW lWY]jS Yg]Yegqj[gW `W_ ebe_qbeglW	
NW Z_Wleg[j_`S ikijWj_`S jek lWY]jer Z[ \[ijWVcecjW_
je VZ_e YgUYegW	

NW a[fjS lWY]jS bWY[_g[recjW_ Yg]Yegqj[gW Wfq jW
mecjgS	 ?_� Wkjq `WjWcTb[j[ jW lWY]jS bTiW ije
i`[reh i[ b_`gq `WjS je ZkcWjqc rneh	 @[c fgTf[_ cW
jefe^[j[Vj[ jW jgql_bW je TcW fSco ije Saae	

FWarfj[j[ fScjej[ jW lWY]jS	 ASc Z[c Tm[j[ TcW
`WjSaa]ae `WfS`_ Y_W je i`[reh iWh� mg]i_befe_Uij[
TcW f_Sje U [_Z_`U b[bXgSc] Y_W b_`ge`rbWjW	

AcZ_Sb[iW fgTf[_ cW WcW`WjTn[j[ U cW YkgVi[j[ jW
lWY]jS  F  � legTh	

G[jS je \TijWbW WlUij[ jW lWY]jS cW ]g[bUiekc je
fear Y_W �F  � a[fjS Y_W b_W ebe_qbegl] `WjWcebU
j]h ^[gbe`gWiVWh	

C mWgW`j]g_ij_`U Y[ri] joc lWY]jsc Z_Wj]g[VjW_ i[
b[YSae XW^bq	 ?_� Wkjq bfeg[Vj[ cW mg]i_befe_[Vj[
e_`eceb_`S je WaSj_ `W_ jW bfWmWg_`S	
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7JRT`� [FHLY_ QJVEIFW� CYTNQT

[FHLY_ J��XZXYFYNOaR
���J��� 2 ��� �� � b ��

<T`UJW ��� 2 ��� �� � b ��

?FHLYB OFYXFV_PFW ��� 2 ��� �� �� b ��
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5VCFW XJ XBPYXF� U
\
�HOT`PFW ��� 2 ��� �� � b �� 5FYB YT FRFOBYJQF

\^VEKJYJ YF OTQQBYNF YTZ

OVCFYTW QJYFS` YTZW


ABVN� U
\
 OTQQBYNF [NPCYTZ ��� 2 ��� �� �� b �� :VTXMCXYJ JRIJ\TQCR^W

RJV_� \ZQ_ PJQTRNT` D

OVFXE


<TZ[PC� U
\
 PFKBRNF�

OFRRJP_RNF

��� 2 ��� �� �� b ��

:V_XMJYF

V`KN� KZQFVNOB

�� 2
��� 2

��� �� � b �

��� �� � b ��

:VTXMCXYJ PEHT ZHV_


6F\FRNOB� U
\
 QUNKCPNF�

QUV_OTPT� OFV_YF

��� 2
��� 2

��� �� � b ��

��� �� �� b ��

:VTXMCXYJ XYT QFHJNVNO_

XOJ`TW RJV_� aXUTZ RF

OFPZ[MJE T UBYTW


-PJXQCRT XUFRBON ��� 2 ��� �� �� b �� 7FHJNVC]YJ YT \^VEW

UV_XMJYT RJV_


=lW_gTij[ jW Tje_bW lWY]jS Wfq j] iki`[kWiVW	 M[
bWY[_g_`q i`[reh `WjSaa]ae Y_W b_`ge`rbWjW
\[ijWVcecjW_ jW lWY]jS Yg]Yegqj[gW `W_ ebe_qbeglW	
NW Z_Wleg[j_`S ikijWj_`S jek lWY]jer Z[ \[ijWVcecjW_
je VZ_e YgUYegW	

FWjS je \TijWbW joc kYgsc jefe^[j[Vj[ fScjej[ bTiW
ije Zem[Ve TcW `ekjWaS`_ jek `WlT� Y_W cW WfelrY[j[
j]c [f_XgSZkci] XgWiber	 M[ f[gVfjoi] [f_XgSZkci]h
XgWiber [f_jkYmSc[jW_ ] ^[gbe`gWiVW XgWiber� mogVh
cW Wc[XWVcekc e_ mWgW`j]g_ij_`Th lkiWaVZ[h Wjber	
:Z] ] fWgWb_`gU Zqc]i] jek Zem[Vek bfeg[V cW
eZ]YUi[_ i[ dWlc_`U kf[gm[Va_i] `W_ i[ f_ji_aVibWjW
jek `Wkjer kYger� fgSYbW fek bfeg[V cW fge`WaTi[_
jgWkbWj_iberh `W_ [Y`WrbWjW	

FWarfj[j[ fScjej[ jW lWY]jS	 ASc Z[c Tm[j[ TcW
`WjSaa]ae `WfS`_ Y_W je i`[reh iWh� mg]i_befe_Uij[
TcW f_Sje U [_Z_`U b[bXgSc] Y_W b_`ge`rbWjW	

AcZ_Sb[iW fgTf[_ cW WcW`WjTn[j[ U cW YkgVi[j[ jW
lWY]jS f[g_iiqj[g[h legTh	 AaTYm[j[ j] ^[gbe`gWiVW	

G[jS je \TijWbW WlUij[ jW lWY]jS cW ]g[bUiekc je
fear Y_W �F  � a[fjS Y_W b_W ebe_qbegl] `WjWcebU
j]h ^[gbe`gWiVWh	
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7JRT`� [FHLY_ QJVEIFW�

CYTNQT [FHLY_

�J��XZXYFYNOaR�

��� J ��� 2 ��� �� �� b ��

:TYB ��� 87
��� 87
��� 87

��� �� � b 

��� ��  b �

��� �� � b �

=TUTMJYDXYJ CRF OTZYBPN QCXF

XYT IT\JET
 7LR

ZUJVMJVQFERJYJ YF

TNRTURJZQFYaIL UTYB


1PCH\JYJ JRINBQJXF


.VJ[NOCW YVT[CW� U
\


QUTZOBPNF HNF YT HBPF Y^R

GVJ[aR

�� 87
��� 87
�� 87

��� *� UJVEUTZ ,
��� �� UJVEUTZ �

��� � UJVEUTZ �,

@^VEW MDPFXYVT D OFUBON


7JYB YT KCXYFQF OTZRBYJ

UBRYTYJ YT QUTZOBPN OFPB


1PCH\JYJ TU^XIDUTYJ YL

MJVQTOVFXEF�

<T`UJW� � [PNYKBRN

 [PNYKBRNF

�� 2
��� 2

��� ��  b �

��� �� � b �

5VCFW XJ XBPYXF ��� 2 ��� �� � b �� @^VEKJYJ YNW [CYJW YTZ

OVCFYTW QJYFS` YTZW


?FHLY_ OFYXFV_PFW ��� 2
��� 2

��� �� � b �

��� �� � b ��

6F\FRNOB� � QJVEIF

 QJVEIJW

��� 2
��� 2

��� ��  b �

��� �� � b �

:VTXMCXYJ PEHT ZHV_


GWY[_g[r[j[ jW lWY]jS i[ `a[_ijq bWY[_g_`q i`[reh	
NW lWY]jS fgTf[_ [cZ_Sb[iW cW WcW`Wj[kjerc U cW
YkgViekc	

C mWgW`j]g_ij_`U Y[ri] joc lWY]jsc Z_Wj]g[VjW_ i[
b[YSae XW^bq	 ?_� Wkjq bfeg[Vj[ cW mg]i_befe_[Vj[
e_`eceb_`S je WaSj_ `W_ jW bfWmWg_`S	

NW a[fjS lWY]jS bWY[_g[recjW_ Yg]Yegqj[gW Wfq jW
mecjgS	 ?_� Wkjq `WjWcTb[j[ jW lWY]jS bTiW ije
i`[reh i[ b_`gq `WjS je ZkcWjqc rneh	 @[c fgTf[_ cW
jefe^[j[Vj[ jW jgql_bW� qjWc [VcW_ ZkcWjqc� je TcW
fSco ije Saae	

G[jS je bWY[Vg[bW WlUij[ jW lWY]jS cW ]g[bUiekc
je fear Y_W �F�� a[fjS Y_W b_W ebe_qbegl] `WjWcebU
j]h ^[gbe`gWiVWh	
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5TY_UTZPT JRYJPaW

\^VEW JRY_XMNF�

[VCXOT

��� 2 ��� �� � b �� /ZVEXYJ YT OTY_UTZPT QJYB

YLR UFVCPJZXL YTZ QNXT`

\V_RTZ


?NPCYT ]FVNT`�

[VCXOT

��� 2 ��� �� � b ��

6F\FRNOB� [VCXOF �� 2
��� 2

��� �� � b ��

��� �� �� b ��

5_]YJ YF PF\FRNOB XJ

TQTN_QTV[F QJHBPF OTQQBYNF


<J OBMJ ��� 2 PF\FRNOB
UVTXMCXYJ ��J��OTZYFPNCW
RJV_


:V_XMJYF� U
\


UFYBYJW

;`KN

�� 2
��� 2
��� 2

�� 2
�� 2

��� �� � b ��

��� �� �� b ��

��� �� �� b 

��� �� � b � � ��� � � b ��

��� �� � b � � ��� � �� b ��

5_]YJ YNW UFYBYJW XJ

TQTN_QTV[F QJHBPF OTQQBYNF


:VTXMCXYJ UJVEUTZ �  #

RJV_ XYT IT\JET� FRFOFYC]YJ

YNW UFYBYJW


:VTXMCXYJ YL INUPBXNF

UTX_YLYF ZHVT`


/PZOB [FHLYB� U
\


OVCQF �OV`F

UFVFXOJZD��

[VT`YF� OTQU_XYF

��� 87

��� 2

��� �� � b �

��� �� � b �

-RFOFYC]YJ YLR OVCQF

JRINBQJXF OFPB �J���[TVCW
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FO_PTZMT UVFOYNO_ OFR_RF�

0NUPBXNF UTX_YLYF  � X\JI_R INUPBXNTW \V_RTW

QNXD UTX_YLYF  � QNX_W \V_RTW
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QFHJNVCQFYTW D JUNPCSYJ QNF \FQLP_YJVL NX\` QNOVTOZQBY^R


<OJUBKJYJ YT [FHLY_ OFN UVTXMCYJYJ UJVNXX_YJVT ZHV_
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-RFOFYJ`JYJ JRINBQJXF OFN JUNPCSYJ YLR JU_QJRL [TVB QNF

\FQLP_YJVL NX\` OFN QNF QJHFP`YJVL INBVOJNF
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Mje j\Sb_ j]h fqgjWh� ijW [ioj[g_`S je_msbWjW `W_
ijec fSje j]h iki`[kUh bfeg[V cW fWgeki_Wij[V
kYgWiVW	 =kjq [VcW_ `Wcec_`q `W_ Z[c [bfeZV\[_ j]
a[_jekgYVW jek lergcek b_`ge`kbSjoc	 MlekYYVij[
fWgW`Was j]c kYgWiVW b[jS je bWY[Vg[bW	

25I?BE IJE 9@G?A

9cW Y`g_a b[YSa]h _imreh ^[gbWVc[_ [cjWj_`S j]c
[doj[g_`U [f_lSc[_W `W_ f[jkmWVc[_ Tji_ TcW
ebe_qbegle geZe`e``Vc_ibW joc jgelVboc	

�� KWjUij[ je faU`jge �?`g_a� �	
Mj]c TcZ[_d] [blWcV\ecjW_ ����� a[fjS `W_ je
irbXeae �	

�� Lk^bVij[ b[ jec f[g_ijgel_`q Z_W`qfj] j] mgec_`U
Z_Sg`[_W	

�� KWjUij[ je faU`jge [``Vc]i]h �#;(9;�	

C mgec_`U Z_Sg`[_W jgTm[_ lWc[gS	
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9cW iUbW ]m[V	 =ceVdj[ j]c fqgjW j]h iki`[kUh U
fWjUij[ je faU`jge �!2-.�	 C sgW [blWcV\[jW_ dWcS
ij]c TcZ[_d]	

G[ jec f[g_ijgel_`q Z_W`qfj] WaaSdj[ j] mgec_`U
Z_Sg`[_W `W_ d[`_cUij[ Wfq j]c WgmU	

KWjUij[ je faU`jge �!2-.� bVW legS U WceVdj[ j]c
fqgjW j]h iki`[kUh	 G[jS je `a[Vi_be fWjUij[ dWcS
je faU`jge [``Vc]i]h �!2#02�	

Gfeg[Vj[ cW Z_eg^si[j[ efej[ZUfej[ j] gk^b_ibTc]
mgec_`U Z_Sg`[_W	

KWjUij[ je faU`jge �!2-.� Zre legTh U WceVdj[ j]c
fqgjW `W_ fWjUij[ je faU`jge �!2-.� bVW legS	

RUc[j[ ije Y`g_a fScjej[ b[ `a[_ijU j]c fqgjW jek
msgek bWY[_gTbWjeh `W_ b]c fge^[gbWVc[j[	

;a[h e_ WcWl[gqb[c[h j_bTh [VcW_ [cZ[_`j_`Th j_bTh�
fek bfegerc cW b[jWXSaaecjW_ WcSaeYW b[ j]
irijWi] joc jgelVboc	

Nefe^[jUij[ j] imSgW fSco ijec f[g_ijg[lqb[ce
ZVi`e	
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Gfeg[Vj[ cW gk^bVi[j[ ikYmgqcoh je Y`g_a `W_ jW
b_`ge`rbWjW	 NW lWY]jS ^W YVcekc jgWYWcS `W_ ^W
geZe`e``_cViekc	 NW lWY]jS bWY[_g[recjW_ fear
Yg]Yegqj[gW `W_ [i[Vh [de_`eceb[Vj[ [cTgY[_W	

�� KWjUij[ j]c [f_^kb]jU _imr b_`ge`kbSjoc	
Mj]c TcZ[_d] WcSX[_ ] gk^b_ibTc] _imr
b_`ge`kbSjoc `W_ [blWcV\[jW_ ���� a[fjq	

�� KWjUij[ je faU`jge �?`g_a� �	

�� Lk^bVij[ b[ jec f[g_ijgel_`q Z_W`qfj] j] mgec_`U
Z_Sg`[_W	

	� KWjUij[ je faU`jge [``Vc]i]h �!2#02�	

C mgec_`U Z_Sg`[_W jgTm[_ lWc[gS	

9cW iUbW ]m[V	 =ceVdj[ j]c fqgjW j]h iki`[kUh U
fWjUij[ je faU`jge �!2-.�	 C sgW [blWcV\[jW_ dWcS
ij]c TcZ[_d]	

G[ jec f[g_ijgel_`q Z_W`qfj] WaaSdj[ j] mgec_`U
Z_Sg`[_W `W_ d[`_cUij[ Wfq j]c WgmU	

KWjUij[ je faU`jge �!2-.� bVW legS U WceVdj[ j]c
fqgjW j]h iki`[kUh	 G[jS je `a[Vi_be fWjUij[ dWcS
je faU`jge [``Vc]i]h �!2#02�	

KWjUij[ je faU`jge �!2-.� Zre legTh U WceVdj[ j]c
fqgjW `W_ fWjUij[ je faU`jge �!2-.� bVW legS	
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Gfeg[Vj[ [fVi]h cW gk^bVi[j[ fgsjW j] mgec_`U
Z_Sg`[_W `W_ b[jS j]c _imr b_`ge`kbSjoc	

Nefe^[j[Vj[ je bWY[_g_`q i`[reh fScjej[ fSco ijec
f[g_ijg[lqb[ce ZVi`e `W_ b]c `Warfj[j[ jW lWY]jS	

Qg]i_befe_[Vj[ Y_W je nUi_be ije lergce b_W n]aU
lqgbW	 9ji_ bTc[_ e msgeh bWY[_gTbWjeh
`W^Wgqj[geh	

Qg]i_befe_[Vj[ Y_W jW ieklaT `W_ jW eY`gWjTc TcW
b[YSae� g]mq bWY[_g_`q i`[reh	 MjW ij[cS� n]aS
bWY[_g_`S i`[r] jW lWY]jS mg[_S\ecjW_ f[g_iiqj[ge
mgqce `W_ nUcecjW_ ij]c [fSco [f_lSc[_W fSgW fear	

@e`_bSij[� [Sc je bWY[_g_`q i`[reh mogS[_ ije msge
bWY[_gTbWjeh	 @[c [f_jgTf[jW_ cW [VcW_ fear b[YSae� e
f[g_ijg[lqb[ceh ZVi`eh fgTf[_ cW bfeg[V W`qbW cW
f[g_ijgTl[jW_	

Lk^bV\[j[ fScjej[ je bTY_ije mgqce bWY[_gTbWjeh	
AaTYm[j[ je lWY]jq irblocW b[ je b_`gqj[ge
WcWl[gqb[ce mgqce	

Kg_c je `qn_be� WlUij[ je `gTWh cW ]g[bUi[_ W`qbW
�u�� a[fjS	 9ji_ be_gS\[jW_ e mkbqh jek `gTWjeh
ebe_qbeglW `W_ Z[c mrc[jW_ `WjS je `qn_be	

NW ieklaT `W_ jW eY`gWjTc fgTf[_ ikc[mViekc je
bWY[Vg[bW W`qbW � a[fjS ij]c Wf[c[gYefe_]bTc]
iki`[kU	

C ikcZkWibTc] a[_jekgYVW [VcW_ _Z_WVj[gW `WaU Y_W
ieklaT `W_ eY`gWjTc	
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G[ je WkjqbWje irij]bW fgeYgWbbSjoc bfeg[Vj[ cW
d[fWYsi[j[ fear [r`eaW jgql_bW `W_ cW
fWgWi`[kSi[j[ jW lWY]jS� YgUYegW `W_ mogVh
fgeXaUbWjW	
C iki`[kU b_`ge`kbSjoc Z_W^Tj[_ ��WkjqbWjW
fgeYgSbbWjW	

?_W `S^[ fgqYgWbbW ^W Xg[Vj[ ijekh fVcW`[h jW
`WjSaa]aW jgql_bW `W_ j]c f[g_emU XSgekh	 Gfeg[Vj[
cW gk^bVi[j[ `S^[ XSgeh bTiW ij]c f[g_emU XSgekh	

�� KWjUij[ je �!� jqi[h legTh� bTmg_ cW [blWc_ij[V e
[f_^kb]jqh Wg_^bqh fgeYgSbbWjeh	

�� KWjUij[ 6)'�	
Mj]c TcZ[_d] WcSX[_ �!� `W_ [blWcV\[jW_ TcW
fgej[_cqb[ce XSgeh	

�� Lk^bVij[ b[ jec f[g_ijgel_`q Z_W`qfj] je XSgeh
jek lWY]jer	

	� KWjUij[ je faU`jge [``Vc]i]h �!2#02�	

C mgec_`U Z_Sg`[_W Y_W je fgqYgWbbW jgTm[_ lWc[gS	

9cW iUbW ]m[V	 C iki`[kU Wf[c[gYefe_[VjW_	
KWjUij[ je faU`jge �!2-.� U WceVdj[ j]c fqgjW j]h
iki`[kUh	

KWjUij[ je faU`jge �!2-.� Zre legTh `W_ gk^bVij[ [`
cTek	

=ceVdj[ j]c fqgjW j]h iki`[kUh	 G[jS je `a[Vi_be
d[`_cUij[ dWcS	 C a[_jekgYVW jek lergcek
b_`ge`kbSjoc ikc[mV\[jW_	
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KWjUij[ je faU`jge �!2-.� Zre legTh	

M[ b[g_`S fgeYgSbbWjW ]m[V b[jS Wfq TcWc eg_ibTce
mgqce TcW iUbW	 =ceVdj[ j]c fqgjW j]h iki`[kUh `W_
WcW`WjTnj[ jW lWY]jS� U YkgVij[ je `gTWh U jW
feka[g_`S	 G[jS je `a[Vi_be fWjUij[ dWcS je faU`jge
[``Vc]i]h �!2#02�	

Nec Wg_^bq fgeYgSbbWjeh `W_ je XSgeh bfeg[Vj[ cW
jW [dW`g_Xsi[j[ b[ je ��� U �)'�	 C [dW`g_XobTc]
j_bU [blWcV\[jW_ Y_W ��Z[kj[gqa[fjW ij]c TcZ[_d]	

G[ jW � fgeYgSbbWjW d[fWYsbWjeh bfeg[Vj[ cW
d[fWYsi[j[ `gTWh� `ejqfekaW `W_ nobV	

Qg]i_befe_Uij[ jgql_bW� jW efeVW `WjS je ZkcWjq
Tmekc fWYsi[_ `W_ Wfe^]`[kj[V mWb]aS `W_ i[ a[fjTh
b[gVZ[h ijekh u���C�	

?_W je d[fSYobW XYSaj[ jW jgql_bW Wfq j]
iki`[kWiVW `W_ \kYVij[ jW	 Ne XSgeh je mg[_S\[ij[ Y_W
j] gr^b_i] jek fgeYgSbbWjeh	

Nefe^[jUij[ jW jgql_bW i[ TcW `WjSaa]ae Y_W
b_`ge`rbWjW� g]mq bWY[_g_`q i`[reh� f	m	 TcW XW\S`_ U
TcW f_Sje Wfq fegi[aSc] `W_ b] mg]i_befe_Ui[j[
`WcTcW `WfS`_	

NW d[fWYobTcW jgql_bW Y_W [d_ieggqf]i] j]h
^[gbe`gWiVWh fgTf[_ cW ]g[bUiekc W`qbW
��F���a[fjS	
NW b[YSaW `ebbSj_W `gTWjeh mg[_S\ecjW_ TcW
b[YWarj[ge mgqce ]g[bVWh fWgS jW b_`gS `ebbSj_W	
NW a[fjS `ebbSj_W `gTWjeh `W_ jec `_bS ^W fgTf[_ cW
jW d[mogV\[j[ fg_c jec mgqce ]g[bVWh	

G[jS Wf� Wkjq bfeg[Vj[ cW [f[d[gYWij[Vj[ jW jgql_bW�
`W_ Wh Tmekc jW mecjgS `ebbSj_W `gTWjeh W`qbW TcWc
`Wj[nkYbTce fkgUcW	 MjW feka[g_`S bfeg[Vj[ jsgW cW
XYSa[j[ jW [cjqi^_W	

M[ b[g_`S fgeYgSbbWjW ]m[V b[jS Wfq TcWc eg_ibTce
mgqce TcW iUbW	 =ceVdj[ j]c fqgjW j]h iki`[kUh `W_
WcW`WjTnj[ jW lWY]jS� U YkgVij[ je `gTWh U jW
feka[g_`S	 G[jS je `a[Vi_be fWjUij[ dWcS je faU`jge
[``Vc]i]h �12#02�	
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FWjS je d[fSYobW jek `gTWjeh� joc feka[g_`sc U
joc nWg_sc Z]b_ekgY[VjW_ kYgq	 =kjq je kYgq Z[c
[f_jgTf[jW_ i[ `WbVW f[gVfjoi] cW mg]i_befe_]^[V U
cW Tg^[_ i[ [fWlU b[ SaaW jgql_bW	

�5>:-0% �5-,0>6 453'5!00%836 �)5-3;# &!5396

5NQBW # �� ��J����ONPB

6JUYB OTQQBYNF OVCFYTW # � ��J
���ONPB

5TY_UTZPT� =JQF\NXQCRT OTY_UTZPT # �� ���J����ONPB

A^QE # �� ��J����ONPB

G[ jW � fgeYgSbbWjW bWY[_gTbWjeh bfeg[Vj[ cW
bWY[_gTn[j[ gr\_� fWjSj[h `W_ aWmWc_`S	

GWY[_g[r[j[ jW jgql_bW i[ TcW `WjSaa]ae Y_W
b_`ge`rbWjW bWY[_g_`q i`[reh b[ `WfS`_	 ?_W je gr\_
^W UjWc i`ef_bqj[ge cW mg]i_befe_Ui[j[ b_W b[YSa]�
n]aU lqgbW	

BkYVij[ jW jgql_bW	 Qg[_S\[ij[ jW ije_m[VW Y_W j]
gr^b_i] jek fgeYgSbbWjeh	

Lr\_� G] mg]i_befe_[Vj[ gr\_ i[ iW`ekaS`_ bWY[_gTu
bWjeh	 Kgei^Tij[ j]c WfWgWVj]j] feiqj]jW c[ger
irblocW b[ jW ije_m[VW jek `WjWi`[kWijU fek
WcWlTgecjW_ ij] iki`[kWiVW	 FWcec_`S [VcW_ ] Z_faSi_W
bTmg_ jg_faSi_W feiqj]jW jek XSgekh jek gk\_er	

KWjSj[h� ?_W XgWijTh fWjSj[h `qnj[ j_h lgTi`[h
fWjSj[h i[ b_`gS� ebe_qbeglW `ebbSj_W	 ?_W `S^[
����Yg	 XgWijTh fWjSj[h fgei^Tij[ bVW�`ekjWa_S c[gq
`W_ aVYe WaSj_	

PgTi`W aWmWc_`S� BkYV\[j[ jW lgTi`W� `W^Wg_ibTcW
aWmWc_`S	 Fqnj[ jW aWmWc_`S i[ b_`gS� ebe_qbeglW
`ebbSj_W	 ?_W `S^[ ����Yg	 aWmWc_`S fgei^Tij[ bVW
`ekjWa_S c[gq	

FWjS j] Z_Sg`[_W fek je fgqYgWbbW jgTm[_� ]m[V b[jS
Wfq aVYe TcW iUbW	 =cW`WjTnj[ jW jgql_bW	

;jWc eae`a]go^[V je fgqYgWbbW� WcW`WjTnj[ jW
jgql_bW W`qbW b_W legS	 ?_W j]c [d_ieggqf]i] j]h
^[gbe`gWiVWh ^W UjWc i`qf_be cW ]g[bUiekc W`qbW
�F���a[fjS	
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NW Wfej[aTibWjW jek bWY[_gTbWjeh [dWgjscjW_ Wfq
j]c fe_qj]jW `W_ j] irijWi] joc jgelVboc	
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:FYBYJW # �� ����J����ONPB

?VCXOF PF\FRNOB # �� ����J����ONPB

>YSaj[ jW jgql_bW Wfq j] iki`[kWiVW `W_ \kYVij[ jW	
ASc Z[c bfeg[Vj[ cW Zsi[j[ je W`g_XTh XSgeh�
ijgeYYkaefe_Uij[ je fgeh jW [fSco U fgeh jW `Sjo	

GWY[_g[r[j[ jW jgql_bW i� TcW qm_ fear b[YSae�
Wc^[`j_`q ij] ^[gbqj]jW bWY[_g_`q i`[reh� `WjSaa]ae
Y_W b_`ge`rbWjW	

G[jS j] aUd] jek fgeYgSbbWjeh WlUij[ jW jgql_bW
cW ]g[bUiekc W`qbW �u���a[fjS Y_W j]c [d_ieggqf]i]
j]h ^[gbe`gWiVWh	
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<TZ[PC OFYJ]ZHQCRT� ��.8 # �� ���J����ONPB � b �� PJUYB

C fe_qj]jW `W_ ] a[_jekgYVW joc iki`[ksc
b_`ge`kbSjoc [aTYmecjW_ Wfq jW [gYWijUg_W Ze`_bsc
b[ XSi] WkjS jW lWY]jS	
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D�  #

UBR^ XYTR UJVNXYVJ[_QJRT IEXOT

ALY_W ONQBW ��� �� � b � PJUYB =TUTMJYDXYJ YL [_VQF UZVCS

UBR^ XYTR UJVNXYVJ[_QJRT IEXOT

);F39OB7 B; B?@GE@QB7J7

�%'+8> �7;?6 0-.53.90!8=1 �� (-!5.)-% 7) /)48! �43()$2)-6

5VCFW ��� �� � b � PJUYB � �� �� �� b �� PJUYB =TUTMJYDXYJ YL [_VQF UZVCS

D�  #

UBR^ XYTR UJVNXYVJ[_QJRT IEXOT
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G[ je �,469@ bfeg[Vj[ cW lj_Sd[j[ je Z_`q iWh
fgqYgWbbW	 =kjq [VcW_ i`qf_be� qjWc f	m	
fWgWi`[kS\[j[ TcW lWY]jq ikmcS	 Gfeg[Vj[ cW
Wfe^]`[ri[j[ j] gr^b_i] `W_ cW j]c `WaTi[j[ dWcS
efej[ZUfej[	

�� KWjUij[ ���	
Mj]c TcZ[_d] WcSX[_ ���	

�� KWjUij[ j]c [f_^kb]jU _imr b_`ge`kbSjoc	
Mj]c TcZ[_d] WcSXekc ���� ] [f_a[YbTc] _imr `W_
���� a[fjq	

�� Lk^bVij[ b[ jec f[g_ijgel_`q Z_W`qfj] j] mgec_`U
Z_Sg`[_W	

	� Af_X[XW_sij[ b[ je ���	
C sgW [blWcV\[jW_ dWcS ij]c TcZ[_d]	

C gr^b_i] Tm[_ Wfe^]`[kj[V	

Gfeg[Vj[ [fVi]h cW Wfe^]`[ri[j[ bqce je Y`g_a U je
Y`g_a ikcZkWibTce b[ jW b_`ge`rbWjW	

@[c bfeg[Vj[ cW Wfe^]`[ri[j[ f[g_iiqj[g[h j_bTh
_imreh b_`ge`kbSjoc� j] b_W b[jS j]c Saa]	

@[c bfeg[Vj[ cW Wfe^]`[ri[j[ jW WkjqbWjW
fgeYgSbbWjW	

Gfeg[Vj[ [fVi]h cW Wfe^]`[ri[j[ je �&+-05 `W_ cW
d[`_cUi[j[ WbTioh	 G]c fWjUij[ ije jTaeh ���� WaaS
fWjUij[ je faU`jge [``Vc]i]h �!2#02�	

�FE>5@;KI=
�(024:
KWgSZ[_YbW� 
��� "� ��a[fjS
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HTW Wfe^U`[ki] �&+-05 �GcUb]��
KWjUij[ ���	 J_ fWa_Th gk^bVi[_h [blWcV\ecjW_	
=fe^]`[rij[ je cTe fgqYgWbbW� qfoh f[g_YgSl[jW_
ijW i]b[VW � Toh �	

Gfeg[Vj[ cW d[`_cUi[j[ je Wfe^]`[kbTce fgqYgWbbW
fear WfaS	 Nefe^[jUij[ je lWY]jq iWh bTiW ij]
iki`[kU	 Fa[Vij[ j]c fqgjW j]h iki`[kUh	

�� KWjUij[ ���	
J_ Wfe^]`[kbTc[h gk^bVi[_h [blWcV\ecjW_	

�� KWjUij[ je faU`jge [``Vc]i]h �!2#02�	
C Z_Sg`[_W lWVc[jW_ cW jgTm[_ ij]c TcZ[_d] i[
WcjVijgel] bTjg]i]	

9cW iUbW ]m[V	 C iki`[kU Wf[c[gYefe_[VjW_	 =ceVdj[
j]c fqgjW j]h iki`[kUh U fWjUij[ je faU`jge �!2-.�	

=ceVdj[ j]c fqgjW j]h iki`[kUh	 G[jS je `a[Vi_be
fWjUij[ dWcS je faU`jge [``Vc]i]h �!2#02�	 C
a[_jekgYVW jek lergcek b_`ge`kbSjoc ikc[mV\[jW_	

KWjUij[ je faU`jge �!2-.� Zre legTh U WceVdj[ j]c
fqgjW j]h iki`[kUh `W_ fWjUij[ je faU`jge �!2-.�
bVW legS	
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;jWc Wf[c[gYefe_[VjW_ ] iki`[kU� W`erj[ TcW iUbW	
N] mgec_`U Z_Sg`[_W jek ]m]j_`er iUbWjeh bfeg[Vj[ cW
j] WaaSd[j[	

?_� Wkjq fWjUij[ je faU`jge [``Vc]i]h �#;(9;� f[gVfek
Y_W � Z[kj[gqa[fjW	

C `W_cergY_W Z_Sg`[_W jek iUbWjeh [_iSY[jW_ ij]
bcUb] j]h iki`[kUh	 C sgW [blWcV\[jW_ dWcS ij]c
TcZ[_d]	

@kcWjU gr^b_i]�
@_Sg`[_W iUbWjeh b_`gU � � Ume_
@_Sg`[_W iUbWjeh b[YSa] � �� Ume_	

0GECJ6:7 @7? @7>7G?IBPH

FVcZkceh XgWmk`k`asbWjeh�
G] mg]i_befe_[Vj[ fejT iki`[kTh `W^Wg_iber kn]aUh
fV[i]h U iki`[kTh [`jqd[ki]h Wjber	

FVcZkceh [Y`WkbSjoc�
G]c fgWYbWjefe_[Vj[ jec `W^Wg_ibq WbTioh b[jS j]c
Wf[c[gYefeV]i]	 =lUij[ j] iki`[kU cW `gksi[_	

G] mg]i_befe_[Vj[ fejT ZkcWjS U jgWm_S ka_`S
`W^Wg_iber	 C [f_lSc[_W bfeg[V cW kfeij[V \]b_S	
ASc�TcW jTje_e ka_`q mk^[V fSco ij]c bfgeij_cU
fa[kgS� ilekYYVij[ je WbTioh b[ c[gq	 G]
mg]i_befe_[Vj[

� drijg[h b[jSaaek U YkWa_er Y_W jec `W^Wg_ibq jek
YkWa_er ij]c fqgjW j]h iki`[kUh	

� drijg[h b[jSaaek U YkWa_er Y_W jec `W^Wg_ibq j]h
ji_bermWh ij[YWcefeV]i]h	

� M`a]gS irgbWjW jg_nVbWjeh `W_ ilekYYSg_W
`W^Wg_iber	

Kg_c j] mgUi] farc[j[ `WaS jW `W_cergY_W
ilekYYWgqfWcW	

        �

        �




�

Kg_c jec `W^Wg_ibq jgWXUdj[ je g[kbWjeaUfj] �l_h�
Wfq j]c fgV\W U `Wj[XSij[
d[X_Zsij[ j]c WilSa[_W ije
`_Xsj_e joc WilWa[_sc	
FW^WgVij[ j] iki`[kU [doj[g_`S `W_ je msge
bWY[_gTbWjeh b� TcW kYgq fWcV `W_ b[ Uf_e kYgq
`W^Wg_iber	 Mj[Ycsij[ j] iki`[kU b� TcW `W^Wgq
fWcV	

�97.)9#� )2=8)5-.!

0) 045378-1# 4/)95! 
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-UTQFOV`RJYJ UBRYTYJ FQCX^W YTZW PJOCIJW FU_ BPFYF

FXGJXYETZ� PEUTW� OTVR [PBTZV OFN FXUVBIN FZHT`


:VTYT` \VLXNQTUTNDXJYJ SFRB YL XZXOJZD� F[DXYJ RF

XYJHRaXTZR OFPB _PF YF JSFVYDQFYF OFN L JS^YJVNOD JUN[BRJNF


<YLR ZULVJXEF YJ\RNODW JSZULVCYLXLW UJPFYaR D XYF JNINOB

OFYFXYDQFYF QUTVJEYJ RF UVTQLMJZYJEYJ YF JNINOB OFMFVNXYNOB

FRTSJEI^YTZ \BPZGF


7L \VLXNQTUTNJEYJ S`XYVJW QJYBPPTZ D HZFPNT` HNF YTR

OFMFVNXQ_


 @536 0%')-5"0%836

 @536 0%')-5"0%836 %4> %132)$(=83

;!/9&%

7L \VLXNQTUTNJEYJ XUVCN LPJOYVNOT` [T`VRTZ OFN BPPF IZRFYB

FUTVVZUFRYNOB [T`VRTZ D ZPNOB YVN]EQFYTW
 -OFYBPPLPF

JERFN�JUEXLW YF X`VQFYF YVN]EQFYTW� YF YVF\NB X[TZHHBVNF OFN

YF OFMFVNXYNOB OFYXFVTPaR
 -ZYB YF ZPNOB ILQNTZVHT`R

HVFYXTZRNCW XYLR JUN[BRJNF


-[DXYJ YNW JX^YJVNOCW JUN[BRJNJW RF XYJHRaXTZR OFPB


�3-/>8+8% 783 ;@53 0%')-5"0%836 >HV_ UFRE� IJR JUNYVCUJYFN RF JNX\^VDXJN OFM_PTZ RJV_ QCXF

FU_ YT QL\FRNXQ_ OERLXLW YTZ UJVNXYVJ[_QJRTZ IEXOTZ XYT

JX^YJVNO_ YLW XZXOJZDW


�)5-785):>0)136 ($7.36 .%-

(%.8?/-36

0NBPZQF FUTVVZUFRYNOT` UNBY^R


+YFR YTUTMJYDXJYJ SFRB YTR UJVNXYVJ[_QJRT IEXOT� UVCUJN RF

FX[FPEXJN X^XYB


�*!0-% 4>58%6 >HV_ OFMFVNXQT` YKFQNaR�

5FMFVEXYJ Q� CRF UFRE OFMFVNXQT`


7L \VLXNQTUTNJEYJ S`XYVJW QJYBPPTZ D HZFPNT` HNF YTR

OFMFVNXQ_


�7-03?;% 78)'%1343$+7+6 0NBPZQF FUTVVZUFRYNOT` UNBY^R� XYJHRaXYJ YL XZXOJZD QJ CRF

QFPFO_ UFRE


7L \VLXNQTUTNJEYJ S`XYVJW QJYBPPTZ D HZFPNT` HNF YTR

OFMFVNXQ_
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ASc fWgeki_Wij[V `Sfe_W XaSX]� Z[ i]bWVc[_ foh [VcW_
`Sj_ je ieXWgq� ikmcS ] W_jVW [VcW_ WiUbWcj]	 Kg_c
`WaTi[j[ j]c kf]g[iVW j[mc_`Uh [dkf]gTj]i]h f[aWjsc�
fgeiTdj[ fWgW`Was j_h W`qaek^[h kfeZ[Vd[_h�

�/!&+ �-,%1# %-8$% �43()$2)-6��18-0)8@4-7+

3 XZXOJZD IJ PJNYTZVHJE
 =T [NW IJR JERFN

XZRIJIJQCRT


=TUTMJYDXYJ YT VJZQFYTPDUYL XYLR

UVEKF


0NFOTUD VJ`QFYTW
 1PCHSYJ� FR FRBGJN L PBQUF YTZ

I^QFYETZ


3 FX[BPJNF JERFN

\FPFXQCRL


5TNYBSYJ XYT ONGaYNT Y^R FX[FPJNaR�

JBR L FX[BPJNF HNF YL XZXOJZD JERFN

JRYBSJN


1X[FPQCRTW \JNVNXQ_W
 5FYJGBXYJ YLR FX[BPJNF HNF YL XZXOJZD

XYT ONGaYNT FX[FPJNaR OFN QJYB FU_

UJVEUTZ �� IJZYJV_PJUYF FRJGBXYJ YLR

SFRB


<YLR CRIJNSL FRBGTZR YVEF

QLIJRNOB


0NFOTUD VJ`QFYTW
 ;ZMQEXYJ YLR aVF FU_ YLR FV\D


3 XZXOJZD IJ GVEXOJYFN XJ

PJNYTZVHEF
 <YLR CRIJNSL

9 UJVNXYVT[NO_W INFO_UYLW

QJYFONRDMLOJ FMCPLYF


:FYDXYJ YT UPDOYVT ��'$%�


VH L SL

GVEXOJYFN QNF \VTRNOD INBVOJNF

7JYB YL V`MQNXL IJR

UFYDMLOJ YT UPDOYVT

JOOERLXLW ��'�&'�


:FYDXYJ YT UPDOYVT JOOERLXLW ��'�&'� D

XGDXYJ YL V`MQNXL QJ YT UPDOYVT

��'$%�


=F QNOVTO`QFYF IJ

PJNYTZVHT`R


3 U_VYF IJR JERFN YJPJE^W

OPJNXYD


1PCHSYJ� JBR C\TZR QFHOaXJN

ZUTPJEQQFYF [FHLYT` D OBUTNT SCRT

XaQF XYLR U_VYF


=T UPDOYVT JOOERLXLW

��'�&'� IJR UFYDMLOJ


:FYDXYJ YT UPDOYVT JOOERLXLW ��'�&'�


=F [FHLYB KJXYFERTRYFN

FVH_YJVF FU� _�YN QC\VN YaVF


;ZMQEXYLOJ QNF UTP` QNOVD

GFMQEIF NX\`TW

QNOVTOZQBY^R


1UNPCSYJ QNF QJHFP`YJVL GFMQEIF NX\`TW

QNOVTOZQBY^R


<YL XZXOJZD YTUTMJYDMLOJ

QNF QJHFP`YJVL UTX_YLYF

FU� _�YN XZRDM^W


0NUPBXNF UTX_YLYF 	 INUPBXNTW \V_RTW
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=F [FHLYB DYFR UNT OV`F

FU� _�YN XZRDM^W


-RFOFYC]YJ D HZVEXYJ JRINBQJXF YT

[FHLY_


-U_ YTR UJVNXYVJ[_QJRT IEXOT

FOT`HJYFN CRFW M_VZGTW

YVNSEQFYTW D YVNGDW


<YLR UJVNT\D YTZ

QL\FRNXQT` OERLXLW YTZ

UJVNXYVJ[_QJRTZ IEXOTZ

ZUBV\JN V`UFRXL D OBUTNT

SCRT XaQF


5FMFVEXYJ YT IFOY`PNT OFN YLR OTNP_YLYF

XYT \aVT QFHJNVCQFYTW


3 PJNYTZVHEF QNOVTOZQBY^R

INFO_UYJYFN \^VEW JQ[FRD

FNYEF


9 [T`VRTW QNOVTOZQBY^R

C\JN QNF GPBGL


1BR JUFRFPFQGBRJYFN FZY_ YT X[BPQF�

OFPCXYJ YLR ZULVJXEF YJ\RNODW

JSZULVCYLXLW UJPFYaR
 7UTVJEYJ RF

\VLXNQTUTNDXJYJ YT HOVNP \^VEW YF

QNOVTO`QFYF


*? ;F?I@;K4H ;F?JG4F;J7? C7 96CECJ7? BPCE 7FP
;@F7?:;KB4CEKH J;MC?@EQH JEK I4G8?H� ASc ]
iki`[kU iWh Z[c [f_i`[kWij[V ioijS� bfeg[V cW
fge`rnekc ieXWgeV `VcZkce_ Y_W iWh	
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M[ f[gVfjoi] fek ] iki`[kU iWh fgTf[_ cW
[f_i`[kWij[V� XgVi`[jW_ ij] Z_S^[iU iWh ] kf]g[iVW
j[mc_`Uh [dkf]gTj]i]h joc f[aWjsc bWh	 C Z_[r^kci]
`W_ e Wg_^bqh j]a[lscek j]h fa]i_Tij[g]h kf]g[iVWh
j[mc_`Uh [dkf]gTj]i]h f[aWjsc XgVi`ecjW_ ijec
j]a[loc_`q `WjSaeYe	 =`qbW `W_ jW `TcjgW iTgX_h fek
iWh ZVcekb[� ^W iWh kfeZ[Vdekc [kmWgVijoh j]c
kf]g[iVW j[mc_`Uh [dkf]gTj]i]h joc f[aWjsc bWh
ijec jqfe `Wje_`VWh iWh	

@Vc[j[ fScjej[ ij]c kf]g[iVW j[mc_`Uh [dkf]gTj]i]h
f[aWjsc jec Wg_^bq fgepqcjeh �Wg_^	 �� `W_ jec Wg_^bq
`WjWi`[kUh �Wg_^	 ��� j]h iki`[kUh iWh	 N]c f_cW`VZW
jrfek b[ jekh Wg_^berh Wkjerh bfeg[Vj[ cW j]c
Xg[Vj[� WceVYecjWh j]c fqgjW jek msgek bWY[_gTbWjeh
Z[d_S	 ?_W cW b] mg[_Wij[V cW nSmc[j[ fear i[
f[gVfjoi] XaSX]h� YgSnj[ WbTioh [Zs jW ije_m[VW
j]h iki`[kUh iWh	

-VNM
 � ��

>ULVJXEF YJ\RNODW 

JSZULVCYLXLW UJPFYaR �

�� C [YYr]i] fWgTm[jW_ Y_W [_`ei_jTii[g_h ��� bUc[h�
Wfq j]c ]b[geb]cVW WYegSh j]h iki`[kUh fek
WcWYgS8[jW_ ij] ^[og]bTc] WfqZ[_d] WYegSh �Z[ajVe
a_Wc_`Uh fsa]i]h U j_beaqY_e�	 ?_W j]c fWgemU j]h
[YYr]i]h WfW_j[VjW_ ] [fVZ[_d] j]h ^[og]bTc]h
WfqZ[_d]h WYegSh	

�G?>BPH � @7?
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�� C [jW_g[VW� bTiW ijW f_e fSco mgec_`S qg_W� i[
f[gVfjoi] fa]bb[aerh a[_jekgYVWh j]h iki`[kUh�
WcWaWbXSc[_ j]c kfemgToi] j]h [fWcW8egSh j]h i[
ebWaU a[_jekgYVW `W_ j]h Wcj_`WjSijWi]h `S^[ jkmqc
[aWjjobWj_`er bTgekh �fa]c joc WcWasi_boc `W_ joc
[kfW^sc� qfoh jW YkSa_cW� e_ aWbfjUg[h `	a	f	��
[8qiec WkjU fgeTgm[jW_ Wfq j]c `WjWi`[kU `W_ qm_
Wfq j]c `W`U mg]i_befeV]i]� j]c aWc^WibTc]
[Y`WjSijWi]� j]c b] jUg]i] joc eZ]Y_sc mgUi]h� j]c
W`WjSaa]a] ikcjUg]i]� j]c [fTbXWi] b]
[deki_eZej]bTcoc fgeisfoc U [doY[c[Vh fWgSYecj[h
qfoh ]a[`jg_`Th [f_ZgSi[_h `	j	a	 Mj]c f[gVfjoi] fek
] [jW_g[VW [_Zefe_]^[V Y_W j]c fa]bb[aU a[_jekgYVW
b[jS j]c fSgeZe [dWbUcek Wfq j]c WYegS j]h�
^[og[VjW_ qj_ ] iki`[kU `WjS j]c fWgSZeiU j]h ijec
j[a_`q `WjWcWaojU a[_jekgYeri[ `Wcec_`S `W_ qj_ ]
XaSX] Z[c e8[Va[jW_ i[ [aWjjobWj_`qj]jS j]h [`jqh Wc
e j[a_`qh `WjWcWaojUh WfeZ[Vd[_ je WcjV^[je	 FWjS j]
Z_Sg`[_W j]h [YYr]i]h fWgTmecjW_ Zog[Sc jW
WcjWaaW`j_`S� ] [gYWiVW [f_i`[kUh `W_ ] b[jW8egS j]h
iki`[kUh �Wc Wkjq `g_^[V WfWgWVj]je� ijW ikc[gY[VW
j]h [jW_g[VWh	 Jfe_WZUfej[ Saa] WdVoi] Wfe`a[V[jW_	

�� C [YYr]i] Z[c _imr[_ i[ f[gVfjoi]
fgWYbWjefeV]i]h [f_i`[ksc U Y[c_`S fWg[bXSi[oc b]
[deki_eZej]bTcoc Wfq j]c [jW_g[VW fgeisfoc ij]
iki`[kU	

	� C `S^[ [f_i`[kU U ] Wcj_`WjSijWi] [aWjjobWj_`er
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