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UZ`QYTUedUP Q`k d_] ZQdQcZUeQcdO	 HU `UaP`dicW `_e
_Y U`YcZUeNb TU SP]_e] cicdM� \`_aUP ]Q `a_Zlh_e]
c_RQa_P ZP]Te]_Y SYQ cQb	

? cecZUeO `a__aPVUdQY \k]_ SYQ dW] _YZYQZO gaOcW	
LaWcY\_`_YUPdU dW cecZUeO Q`_Z[UYcdYZM SYQ d_
\QSUPaU\Q fQSWdm]	

-CB783A8<E
4FI4>834E



	��

? cecZUeO TU] U`YdaN`UdQY ]Q dUXUP `_dN cU [UYd_eaSPQ
Q`k U]O[YZUb ZQY `QYTYM giaPb U`YdOaWcW
� kdQ] Qed_P TU] RaPcZ_]dQY cU ZQ[O fecYZO O 
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I_ _Y]k`]Ue\Q �Q[Z_k[W� U^Qd\PVUdQY cdYb ehW[Nb
XUa\_ZaQcPUb	 HU `UaP`dicW Tec\U]m] ce]XWZm]
\`_a_l] _Y Qd\_P d_e _Y]_`]Ul\Qd_b ]Q Q]Qf[US_l]
\NcQ cd_ gma_ \QSUYaN\Qd_b	 AP]Te]_b USZQe\Mdi]�
LaWcY\_`_YUPdU \k]_ \YZaNb `_ckdWdUb Q`k Te]QdM
_Y]_`]Ue\QdmTW `_dM ZQY Q]_PSUdU `a_cUZdYZM dW]
`kadQ d_e gma_e \QSUYaN\Qd_b	

BW XNdUdU `_dN dW cecZUeO cU [UYd_eaSPQ� kdQ] W
`kadQ dWb cecZUeOb UP]QY gQ[Qc\N]W	 <YQf_aUdYZM
\`_aUP ]Q U^N[XUY U]NaSUYQ \YZa_Ze\Mdi]	 AQ[NcdU dW]
e`WaUcPQ dUg]YZOb U^e`WaNdWcWb `U[Qdm]	

? `kadQ dWb cecZUeOb `aN`UY ]Q Z[UP]UY ZQ[M	
=M] W dcY\_lgQ cdUSQ]_`_PWcWb UP]QY `_[l [Uai\N]W�
TU] Z[UP]UY `[N_] cicdM W `kadQ dWb cecZUeOb ZQdM
dW [UYd_eaSPQ	 EY SUYd_]YZNb `a_ckhUYb di] ]d_e[Q`Ym]
\`_a_l] ]Q gQ[Mc_e]	 <YQdWaUPdU dW] dcY\_lgQ
cdUSQ]_`_PWcWb `M]d_dU ZQXQaO	

BW] UZXNdUdU dW cecZUeO \YZa_Ze\Mdi] `_dN cU
\USM[W VNcdW ZQY eSaQcPQ	

BW gaWcY\_`_YUPdU `_dN cecZUeNb ZQXQaYc\_l \U
ehW[O `PUcW O cecZUeNb UZdk^UecWb Qd\_l� 
:aQgeZlZ[i\Q� ZP]Te]_b W[UZda_`[W^PQb�

AQXQaPVUdU dW cecZUeO dQZdYZM	 HU `UaP`dicW
Q]U`QaZ_lb ZQXQaYc\_l \`_aUP ]Q ZQdQcdaQfUP W
U`YfM]UYQ ZQY W cecZUeO \U d_ `NaQc\Q d_e gak]_e
]Q cZ_eaYMcUY	 <YQfUlSUY U]NaSUYQ \YZa_Ze\Mdi]�

EY U`YcZUeNb U`YdaN`UdQY ]Q SP]_]dQY \k]_ Q`k
dUg]YZ_lb d_e cNaRYb� `_e UP]QY UZ`QYTUe\N]_Y Q`k d_]
ZQdQcZUeQcdO	 HU `UaP`dicW `_e _Y U`YcZUeNb TU
SP]_e] cicdM� \`_aUP ]Q `a_Zlh_e] c_RQa_P ZP]Te]_Y
SYQ cQb	
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BW] UZdU[UPdU `_dN UaSQcPUb U`YcZUeOb O ce]dOaWcWb�
SYQ dYb _`_PUb `aN`UY ]Q QfQYaUXUP d_ ZM[e\\Q
`a_cdQcPQb Q`k dW] U]NaSUYQ di] \YZa_Ze\Mdi]	
AQ[NcdU dW] e`WaUcPQ dUg]YZOb U^e`WaNdWcWb `U[Qdm]	

BW] Q]_PSUdU `_dN d_ `UaPR[W\Q	 ? cecZUeO [UYd_eaSUP
\U ehW[O dMcW	

BW] U]UaS_`_YUPdU `_dN \YQ gQ[Qc\N]W cecZUeO	
9fQYaNcdU d_ fYb Q`k dW] `aPVQ	 AQ[NcdU dW] e`WaUcPQ
dUg]YZOb U^e`WaNdWcWb `U[Qdm]	

BW] Q]dYZQXYcdMdU `_dN _Y PTY_Y dW [M\`Q d_e gma_e
\QSUYaN\Qd_b	 AQ[NcdU dW] e`WaUcPQ dUg]YZOb
U^e`WaNdWcWb `U[Qdm]	

FGEHEL?� EY UaSQcPUb U`YcZUeOb ZQY ce]dOaWcWb� SYQ
dYb _`_PUb `aN`UY ]Q QfQYaUXUP d_ ZM[e\\Q
`a_cdQcPQb Q`k dW] U]NaSUYQ di] \YZa_Ze\\Mdi]�
U`YdaN`UdQY ]Q SP]_]dQY� [kSi di] ZY]Tl]i] `_e
\`_a_l] ]Q `a_Zlh_e]� \k]_ Q`k UYTYZUe\N]_
`a_ci`YZk	

LaWcY\_`_YUPdU d_ f_la]_ \YZa_Ze\Mdi] Q`_Z[UYcdYZM
SYQ dW] `QaQcZUeO da_fP\i]	 4[[Ub gaOcUYb \`_a_l]
]Q ZQdQcd_l] U`YZP]Te]Ub ZQY ]Q `a_ZQ[Nc_e] VW\YNb	
;YQ `QaMTUYS\Q \`_a_l] ]Q Q]Qf[Ugd_l] dQ VUcdM
cQZ_e[MZYQ \U c`ka_eb ZQY TW\WdaYQZM QZk\Q ZQY
\UdM Q`k maUb	
AP]Te]_b `eaZQSYMb�

IQ `QYTYM U`YdaN`UdQY ]Q gaWcY\_`_Y_l] dYb cecZUeNb
\YZa_Ze\Mdi] \k]_� kdQ] Ng_e] ZQdQd_`YcdUP U`QaZmb	
IQ `QYTYM `aN`UY ]Q UP]QY cU XNcW ]Q gUYaPV_]dQY dW
cecZUeO cicdM ZQY ]Q ZQdQ]__l] d_eb ZY]Tl]_eb� `_e
U`YcW\QP]_]dQY cdYb _TWSPUb gaOcWb	

BW aeX\PVUdU `_dN \YQ `_[l ehW[O RQX\PTQ Ycgl_b O
`_[l ehW[k gak]_ \YZa_Ze\Mdi]	 IQ dakfY\Q \`_a_l]
]Q Q]Qf[Ugd_l]	 ? cecZUeO \`_aUP ]Q e`_cdUP VW\YM	
AP]Te]_b `eaZQSYMb�
9Z_[_eXOcdU dQ cd_YgUPQ di] _TWSYm] gaOcWb	
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BW gaWcY\_`_YUPdU `_dN \QSUYaYZk cZUl_b� d_ _`_P_
UP]QY QZQdM[[W[_ SYQ dQ \YZa_Zl\QdQ	

IQ \QSUYaYZM cZUlW Q`k `_acU[M]W ZQY ZUaQ\YZk e[YZk
\`_aUP ]Q Ng_e] `_[l \YZaNb dal`Ub cdYb [QRNb ZQY
cdQ ZQ`MZYQ	 FPci Q`k QedNb dYb dal`Ub e`MagUY N]Qb
ZU]kb gma_b	 ? eSaQcPQ `_e NgUY UYcgiaOcUY cd_]
ZU]k gma_ \`_aUP ]Q c`McUY dQ cZUlW	 AP]Te]_b
daQe\QdYc\_l�

IQ VUcdM fQSWdM \UdQTPT_e] dW XUa\kdWdM d_eb	 5dcY
\`_a_l] dQ \QSUYaYZM cZUlW ]Q VUcdQX_l] `_[l	
AP]Te]_b USZQe\Mdi]�
9`_\QZal]UdU d_ \QSUYaYZk cZUl_b ZQY dQ U^QadO\QdQ
Q`k dW cecZUeO `M]d_dU \U `YMcdaUb	

BW VUcdQP]UdU `_dN fQSWdM \NcQ cU cecZUeQcPUb SYQ
dW TYQdOaWcW dWb XUa\_ZaQcPQb	 AP]Te]_b `eaZQSYMb�
BW VUcdQP]UdU `_dN giaPb U`YdOaWcW dakfY\Q cU
T_gUPQ Q`k `[QcdYZk� gQadP O M[[Q Ulf[UZdQ e[YZM	

HU QUa_cdUSmb Z[UYc\N]Q dakfY\Q \`_aUP ]Q cZMcUY W
cecZUeQcPQ	 AP]Te]_b USZQe\Mdi]� 
9Z_[_eXOcdU dQ cd_YgUPQ `M]i cdW cecZUeQcPQ	
9`_\QZal]UdU dQ fQSWdM `M]d_dU \U `YMcdaUb	

AQdM d_ VNcdQ\Q eSam] \`_aUP ]Q `a_ZlhUY \YQ
U`YRaMTe]cW RaQc\_l	 9edk cW\QP]UY� kdY W
XUa\_ZaQcPQ RaQc\_l U`YdeSgM]UdQY� giaPb ]Q
Q]URQP]_e] _Y gQaQZdWaYcdYZNb fecQ[PTUb Qd\_l	 6TW W
`QaQ\YZaO Tk]WcW d_e T_gUP_e \`_aUP ]Q _TWSOcUY cU
^Qf]YZO e`UagUP[YcW ZQY cU `YdcY[Pc\QdQ d_e ZQed_l
eSa_l	 AP]Te]_b USZQe\Mdi]� 
AQdM d_ VNcdQ\Q di] eSam] d_`_XUdUPdU `M]d_dU \NcQ
cd_ T_gUP_ N]Q Z_edM[Y	 5dcY Q`_fUlSUdU dW]
U`YRaMTe]cW d_e RaQc\_l	

BW VUcdQP]UdU `_dN `_dM ZQY M[[Q dakfY\Q cU
Ua\WdYZM Z[UYcdM T_gUPQ	 AP]Te]_b NZaW^Wb�

BW VUcdQP]UdU `_dN _Y]_`]Ue\QdmTW `_dM cU `_[l
ehW[O XUa\_ZaQcPQ	 AP]Te]_b NZaW^Wb�
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Fa_c_gO cdQ fQSWdM� dQ _`_PQ `QaQcZUeMV_]dQY \U
Te]QdM _Y]_`]Ue\QdmTW `_dM �`	g	 Z_]YMZ� a_l\Y�	
I_ _Y]k`]Ue\Q �Q[Z_k[W� U^Qd\PVUdQY cdYb ehW[Nb
XUa\_ZaQcPUb	 HU `UaP`dicW Tec\U]m] ce]XWZm]
\`_a_l] _Y Qd\_P d_e _Y]_`]Ul\Qd_b ]Q Q]Qf[US_l]
\NcQ cd_ f_la]_	 AP]Te]_b USZQe\Mdi]�
LaWcY\_`_YUPdU \k]_ \YZaNb `_ckdWdUb Q`k Te]QdM
_Y]_`]Ue\QdmTW `_dM ZQY Q]_PSUdU `a_cUZdYZM dW]
`kadQ d_e f_la]_e	

BW VUcdQP]UdU `_dN RaUfYZNb da_fNb \NcQ cU Z[UYcdM
T_gUPQ	 9`_\QZal]UdU `M]d_dU d_ ZQ`MZY O d_
XO[Qcda_	
BUdM d_ VNcdQ\Q Z_e]MdU O Q]QZQdUlUdU `M]d_dU d_
RQVMZY O dW fYM[W ZQ[M	 Bk]_ NdcY ZQdQ]N\UdQY W
XUa\kdWdQ _\_Yk\_afQ	 AP]Te]_b USZQe\Mdi]� 
=[NSgUdU dW XUa\_ZaQcPQ� `a_d_l TmcUdU dW] da_fO
cd_ `QYTP	

BW \QSUYaUlUdU `_dN dQ QeSM cd_ ZN[ef_b	 BW
VUcdQP]UdU `_dN cfYgd_RaQc\N]Q QeSM	 9edM \`_a_l]
]Q cZMc_e] ^Qf]YZM U`PcWb ZQY \UdM d_] dUa\QdYc\k
dWb [UYd_eaSPQb \YZa_Ze\Mdi]	 9edk YcglUY U`PcWb ZQY
SYQ dQ _cdaQZ_UYTO	 AP]Te]_b USZQe\Mdi]�
HdQ QeSM \MdYQ O cdQ QeSM `_cN `aN`UY `amdQ ]Q
dae`OcUdU d_] ZakZ_	

HU dakfY\Q \U cZ[WaM ZU[lfW O f[_Y_lb� `	g	 \O[Q�
]d_\MdUb� `QdMdUb� [_eZM]YZQ UP]QY Te]Qdk] ]Q cZMcUY
d_ ZN[ef_b O _ f[_Ykb	 FaY] d_ VNcdQ\Q dae`OcdU d_
ZN[ef_b O d_ f[_Yk c� QedM dQ dakfY\Q	

BW] ^WaQP]UdU `_dN dQ dakfY\Q cd_ f_la]_
\YZa_Ze\Mdi]	 AP]Te]_b `eaZQSYMb�

BW ^U`QSm]UdU O \W VUcdQP]UdU \U `_[l \USM[W Ycgl
O SYQ `_[l gak]_ dakfY\Q \U \YZaO `UaYUZdYZkdWdQ cU
]Uak� k`ib `	g	 hi\P	 AP]Te]_b `eaZQSYMb�

BW VUcdQP]UdU `_dN \k]_ d_e d_ [MTY fQSWd_l cd_
f_la]_ \YZa_Ze\Mdi]	 AP]Te]_b `eaZQSYMb�
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E `UaYcdaUfk\U]_b TYQZk`dWb \`_aUP ]Q ReXYcdUP cU
ZMXU XNcW	
;YQ dW] U]UaS_`_PWcW ZQY Q`U]UaS_`_PWcW `QdOcdU dW
[QRO d_e TYQZk`dW	 E `UaYcdaUfk\U]_b TYQZk`dWb
\`_aUP ]Q `UaYcdaQfUP `a_b dQ TU^YM O `a_b dQ
QaYcdUaM	

5dcY d_`_XUdUPdU d_] `UaYcdaUfk\U]_ TPcZ_�

�� I_`_XUdOcdU d_ f_aNQ �  cd_ \WgQ]Yc\k ZP]WcWb �
cdW \NcW d_e `Md_e d_e gma_e \QSUYaN\Qd_b	

�� I_`_XUdOcdU d_] `UaYcdaUfk\U]_ TPcZ_��  `M]i cd_
f_aNQ �	

LaWcY\_`_YUPdU dW cecZUeO \k]_ \U d_`_XUdW\N]_ d_]
`UaYcdaUfk\U]_ TPcZ_	 Fa_cNgUdU `QaQZQ[m� ]Q UP]QY
_ f_aNQb cicdM QcfQ[Yc\N]_b	 E `UaYcdaUfk\U]_b
TPcZ_b \`_aUP ]Q `UaYcdaNfUdQY `a_b dQ QaYcdUaM O
`a_b dQ TU^YM	
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7dQ] ce]TUXUP W cecZUeO O \UdM Q`k \YQ TYQZ_`O d_e
aUl\Qd_b Q]MR_e] cd_ `UTP_ U]TUP^Ui] daPQ \WTU]YZM	

�� FQdOcdU d_ `[OZda_ �G_[kY� �	
HdW] N]TUY^W U\fQ]PV_]dQY ���� W maQ ZQY �	

�� GeX\PcdU dW] maQ \U d_] `UaYcda_fYZk TYQZk`dW	

�� FQdOcdU d_ `[OZda_ �G_[kY� �	
HdW] N]TUY^W cRO]UY d_ �	

? daNg_ecQ maQ UP]QY aeX\Yc\N]W	

FQdOcdU d_ `[OZda_ �G_[kY� � ZQY \UdM `QdOcdU d_
`[OZda_ �!0+,�	
? N]TUY^W cRO]UY	

FQdOcdU d_ `[OZda_ �G_[kY� �	
HdW] N]TUY^W U\fQ]PVUdQY ����	 GeX\PcdU� k`ib
`UaYSaMfUdQY cdQ cW\UPQ  ZQY �	

GeX\PcdU� k`ib `UaYSaMfUdQY cdQ cW\UPQ � Nib �	

*N;?<F: G:E
OD4E
IQ cZ_laQ `[OZdaQ cdW]
UYZk]Q dQ gaUYMVUcdU SYQ
dW alX\YcW
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IQ \YZa_Zl\QdQ \UdQdaN`_]dQY \NcQ cdQ dakfY\Q cU
XUa\kdWdQ	 IQ \YZa_Zl\QdQ UP]QY ZQdM[[W[Q SYQ d_
SaOS_a_ ^U`MSi\Q� VNcdQ\Q� [YmcY\_ ZQY \QSUPaU\Q	

BW TYcdMcUdU ]Q T_ZY\McUdU dQ \YZa_Zl\QdQ dmaQ
Q\Ncib	 >UcdM]UdU SYQ `QaMTUYS\Q N]Q f[YdVM]Y ]Uak
SYQ d_ dcMY cQb	

FMadU N]Q \USM[_ f[YdVM]Y giaPb gaecO W QcW\N]YQ
TYQZkc\WcW ZQY RM[dU \NcQ c� Qedk N]Q Z_edQ[MZY d_e
dcQSY_l	 I_`_XUdOcdU d_ f[YdVM]Y \U d_ ]Uak `M]i
cd_] `UaYcdaUfk\U]_ TPcZ_	

�� FQdOcdU ���	

�� GeX\PcdU \U d_] `UaYcda_fYZk TYQZk`dW ���� [U`dM	

�� FQdOcdU d_ `[OZda_ UZZP]WcWb �!0#.0�	

BUdM Q`k � [U`dk ZQY ���TUedUak[U`dQ WgUP N]Q cO\Q	
I_ ]Uak UP]QY ZQedk	

=]m `P]UdU d_ dcMY� TYQRMcdU `QaQZQ[m QZk\Q \YQ
f_aM dYb e`_TUP^UYb QcfQ[UPQb `_e RaPcZ_]dQY cdW]
QagO di] _TWSYm] gaOcWb	 9edNb _Y e`_TUP^UYb
QcfQ[UPQb UP]QY `_[l cW\Q]dYZNb	

AQdM[[W[Q UP]QY `eaP\QgQ \QSUYaYZM cZUlW Q`k SeQ[P�
eQ[_ZUaQ\YZk e[YZk� `_acU[M]W� ZUaQ\YZk O Q]XUZdYZk
cdW XUa\kdWdQ `[QcdYZk e[YZk	 IQ \YZa_Zl\QdQ
TYQ`Ua]_l] QedM dQ e[YZM	

B`_aUPdU ]Q gaWcY\_`_YOcUdU U`PcWb ZQY cZUlW
cUaRYaPc\Qd_b	 5dcY U^_YZ_]_\UPdU gak]_	 
LaWcY\_`_YUPdU dQ \QSUYaYZM cZUlW \U gaecQfN]YUb O
QcW\N]YUb TYQZ_c\OcUYb \k]_ dkdU� kdQ] _
ZQdQcZUeQcdOb USSeMdQY� kdY d_ cZUl_b UP]QY ZQdM[[W[_
SYQ \YZa_Zl\QdQ	
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9ZQdM[[W[Q UP]QY \UdQ[[YZM cZUlW	
IQ \YZa_Zl\QdQ TU TYQ`Ua]_l] d_ \NdQ[[_	 IQ fQSWdM
`QaQ\N]_e] cU Z[UYcdM \UdQ[[YZM T_gUPQ ZalQ	

Fa_c_gO� 5]Q \UdQ[[YZk cm\Q o `	g	 d_ Z_edM[Y cd_
`_dOaY o `aN`UY ]Q Q`NgUY d_ [YSkdUa_  0: Q`k dQ
d_Ygm\QdQ d_e gma_e \QSUYaN\Qd_b ZQY dWb UcidUaYZOb
`[UeaMb dWb `kadQb	 EY c`Y]XOaUb \`_a_l] ]Q
ZQdQcdaNh_e] d_ UcidUaYZk SeQ[P dWb `kadQb	

BW] U]UaS_`_YOcUdU `_dN d_ f_la]_ \YZa_Ze\Mdi]
giaPb fQSWdM	
? \k]W U^QPaUcW UP]QY W QZk[_eXW T_ZY\O \QSUYaYZ_l
cZUl_eb	

=M] TU] UPcdU cPS_ea_Y�Ub�� kdY dQ \QSUYaYZM cQb cZUlW
UP]QY ZQdM[[W[Q SYQ \YZa_Zl\QdQ� ZM]UdU dW] QZk[_eXW
T_ZY\O�
I_`_XUdOcdU d_ MTUY_ cZUl_b SYQ 8 ib � [U`dk \U dW
\NSYcdW Ycgl \NcQ cdW cecZUeO	 =[NS^dU U]TYM\UcQ dW
XUa\_ZaQcPQ	 I_ cZUl_b `aN`UY ]Q UP]QY Zal_ O ]Q
NgUY dW XUa\_ZaQcPQ d_e gUaY_l	 =M] d_ cZUl_b NgUY
VUcdQXUP `_[l O TW\Y_eaS_l]dQY c`Y]XOaUb� dkdU TU]
UP]QY ZQdM[[W[_	
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���  3DYZGRG [IWcS

���  3DYZGRG PGO RGIKFWKRG \GIMZcS

���  8GIKFWKRG PWDGZUX PGO LDYZGRG
K[GFYNMZ_S \GIMZcS

���  9KVCI_RG PGO Y[SD]OYM ZU[
RGIKOWDRGZUX

��  9KVCI_RG K[GFYNMZ_S \GIMZcS

IW] Ycgl \YZa_Ze\Mdi] ��� , \`_aUPdU ]Q dW]
aeX\PcUdU SYQ ���[U`dM� dQ ����, SYQ \PQ maQ� dYb
M[[Ub dY\Nb Ycgl_b ZMXU f_aM SYQ ��maQ ZQY
���[U`dM	
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TYMaZUYQ ZQY ^UZY]OcdU Q`k dW] QagO	
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9fQYaNcdU dQ Nd_Y\Q fQSWdM Q`k dW cecZUeQcPQ	 HU
\QSUYaYZk cZUl_b ZQdM[[W[_ SYQ \YZa_Zl\QdQ
VUcdQP]_]dQY dQ fQSWdM SaWS_akdUaQ ZQY _\_Yk\_afQ	
IQ TYQf_aUdYZM cecdQdYZM d_e fQSWd_l TU VUcdQP]_]dQY
d_ PTY_ SaOS_aQ	

IQ [U`dM fQSWdM \QSUYaUl_]dQY SaWS_akdUaQ Q`k dQ
g_]daM	 ;Y� Qedk ZQdQ]N\UdU dQ fQSWdM \NcQ cd_
cZUl_b cU \YZak ZQdM d_ Te]Qdk] lh_b	 <U] `aN`UY ]Q
d_`_XUdUPdU dQ dakfY\Q d_ N]Q `M]i cd_ M[[_	

AQ[l`dUdU `M]d_dU dQ fQSWdM	 =M] TU] NgUdU N]Q
ZQdM[[W[_ ZQ`MZY SYQ d_ cZUl_b cQb� gaWcY\_`_YOcdU
N]Q `YMd_ O UYTYZO \U\RaM]W SYQ \YZa_Zl\QdQ	

=]TYM\UcQ `aN`UY ]Q Q]QZQdNhUdU O ]Q SeaPcUdU dQ
fQSWdM  ]  � f_aNb	

BUdM d_ VNcdQ\Q QfOcdU dQ fQSWdM ]Q WaU\Oc_e] d_
`_[l SYQ �]  � [U`dM SYQ \YQ _\_Yk\_afW ZQdQ]_\O
dWb XUa\_ZaQcPQb	

? gQaQZdWaYcdYZO SUlcW di] fQSWdm] TYQdWaUPdQY cU
\USM[_ RQX\k	 ;Y� Qedk \`_aUPdU ]Q gaWcY\_`_YUPdU
_YZ_]_\YZM d_ Q[MdY ZQY dQ \`QgQaYZM	
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\QSUYaYZk cZUl_b ZQdM[[W[_ SYQ \YZa_Zl\QdQ
VUcdQP]_]dQY dQ fQSWdM SaWS_akdUaQ ZQY _\_Yk\_afQ	
IQ TYQf_aUdYZM cecdQdYZM d_e fQSWd_l TU VUcdQP]_]dQY
d_ PTY_ SaOS_aQ	

AQdM d_ VNcdQ\Q di] eSam] d_`_XUdUPdU `M]d_dU \NcQ
cd_ T_gUP_ N]Q Z_edQ[MZY d_e ZQfN� SYQ ]Q Q`_flSUdU
dW] U`YRaMTe]cW RaQc\_l	 HU `UaP`dicW U`YRaMTe]cWb
RaQc\_l U`YdeSgM]UdQY W XUa\_ZaQcPQ RaQc\_l� giaPb
]Q Q]URQP]_e] _Y gQaQZdWaYcdYZNb fecQ[PTUb Qd\_l	
6TW W `QaQ\YZaO Tk]WcW d_e T_gUP_e \`_aUP ]Q
_TWSOcUY cU ^Qf]YZO e`UagUP[YcW ZQY cU `YdcY[Pc\QdQ
d_e ZQed_l eSa_l� `aMS\Q `_e \`_aUP ]Q `a_ZQ[NcUY
daQe\QdYc\_lb ZQY USZQl\QdQ	

AQ[l`dUdU `M]d_dU dQ fQSWdM	 =M] TU] NgUdU N]Q
ZQdM[[W[_ ZQ`MZY SYQ d_ cZUl_b cQb� gaWcY\_`_YOcdU
N]Q `YMd_ O UYTYZO \U\RaM]W SYQ \YZa_Zl\QdQ	

=]TYM\UcQ `aN`UY ]Q Q]QZQdNhUdU O ]Q SeaPcUdU dQ
fQSWdM `UaYcckdUaUb f_aNb	 =[NSgUdU dW XUa\_ZaQcPQ	

BUdM d_ VNcdQ\Q QfOcdU dQ fQSWdM ]Q WaU\Oc_e] d_
`_[l SYQ �]  � [U`dM SYQ \YQ _\_Yk\_afW ZQdQ]_\O
dWb XUa\_ZaQcPQb	
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ZG VUQQDX \UWDX


Hd_ dVM\Y dWb `kadQb� cdQ UcidUaYZM d_Ygm\QdQ ZQY
cd_] `Md_ dWb cecZUeOb \`_aUP ]Q `Qa_ecYQcdUP
eSaQcPQ	 9edk UP]QY ZQ]_]YZk ZQY TU] U\`_TPVUY dW
[UYd_eaSPQ d_e f_la]_e \YZa_Ze\Mdi]	 Hf_eSSPcdU
`QaQZQ[m dW] eSaQcPQ \UdM d_ \QSUPaU\Q	
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BU d_ Qedk\Qd_ clcdW\Q `a_SaQ\\Mdi] \`_aUPdU ]Q
^U`QSmcUdU `_[l UlZ_[Q dakfY\Q ZQY ]Q
`QaQcZUeMcUdU dQ fQSWdM� SaOS_aQ ZQY giaPb
`a_R[O\QdQ	
? cecZUeO \YZa_Ze\Mdi] TYQXNdUY ��Qedk\QdQ
`a_SaM\\QdQ	

;YQ ZMXU `akSaQ\\Q XQ RaUPdU cd_eb `P]QZUb dQ
ZQdM[[W[Q dakfY\Q ZQY dW] `UaY_gO RMa_eb	 B`_aUPdU
]Q aeX\PcUdU ZMXU RMa_b \NcQ cdW] `UaY_gO RMa_eb	

�� FQdOcdU d_ ��� dkcUb f_aNb� \NgaY ]Q U\fQ]YcdUP _
U`YXe\Wdkb QaYX\kb `a_SaM\\Qd_b	

�� FQdOcdU �	
HdW] N]TUY^W Q]MRUY ��� ZQY U\fQ]PVUdQY N]Q
`a_dUY]k\U]_ RMa_b	

�� GeX\PcdU \U d_] `UaYcda_fYZk TYQZk`dW d_ RMa_b
d_e fQSWd_l	

	� FQdOcdU d_ `[OZda_ UZZP]WcWb �!0#.0�	

? ga_]YZO TYMaZUYQ SYQ d_ `akSaQ\\Q daNgUY fQ]UaM	

5]Q cO\Q WgUP	 ? cecZUeO Q`U]UaS_`_YUPdQY	
FQdOcdU d_ `[OZda_ �!0+,� O Q]_P^dU dW] `kadQ dWb
cecZUeOb	

FQdOcdU d_ `[OZda_ �!0+,� Tl_ f_aNb ZQY aeX\PcdU UZ
]N_e	

9]_P^dU dW] `kadQ dWb cecZUeOb	 BUdM d_ Z[UPcY\_
^UZY]OcdU ^Q]M	 ? [UYd_eaSPQ d_e f_la]_e
\YZa_Ze\Mdi] ce]UgPVUdQY	
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FQdOcdU d_ `[OZda_ �!0+,� Tl_ f_aNb	

HU \UaYZM `a_SaM\\QdQ WgUP \UdM Q`k N]Q] _aYc\N]_
gak]_ N]Q cO\Q	 9]_P^dU dW] `kadQ dWb cecZUeOb ZQY
Q]QZQdNhdU dQ fQSWdM� O SeaPcdU d_ ZaNQb O dQ
`_e[UaYZM	 BUdM d_ Z[UPcY\_ `QdOcdU ^Q]M d_ `[OZda_
UZZP]WcWb �!0#.0�	

I_] QaYX\k `a_SaM\\Qd_b ZQY d_ RMa_b \`_aUPdU ]Q
dQ U^QZaYRmcUdU \U d_ ��� O �	 ? U^QZaYRi\N]W dY\O
U\fQ]PVUdQY SYQ ��TUedUak[U`dQ cdW] N]TUY^W	

BU dQ � `a_SaM\\QdQ ^U`QSm\Qd_b \`_aUPdU ]Q
^U`QSmcUdU ZaNQb� Z_dk`_e[Q ZQY hi\P	

LaWcY\_`_YOcdU dakfY\Q� dQ _`_PQ ZQdM d_ Te]Qdk
Ng_e] `QSmcUY ZQY Q`_XWZUedUP gQ\W[M ZQY cU [U`dNb
\UaPTUb cd_eb n���I�	

;YQ d_ ^U`MSi\Q RSM[dU dQ dakfY\Q Q`k dW
cecZUeQcPQ ZQY VeSPcdU dQ	 I_ RMa_b d_ gaUYMVUcdU SYQ
dW alX\YcW d_e `a_SaM\\Qd_b	

I_`_XUdOcdU dQ dakfY\Q cU N]Q ZQdM[[W[_ SYQ
\YZa_Zl\QdQ� aWgk \QSUYaYZk cZUl_b� `	g	 N]Q RQVMZY O
N]Q `YMd_ Q`k `_acU[M]W ZQY \W gaWcY\_`_YOcUdU
ZQ]N]Q ZQ`MZY	

IQ ^U`QSi\N]Q dakfY\Q SYQ U^Yc_aak`WcW dWb
XUa\_ZaQcPQb `aN`UY ]Q WaU\Oc_e] QZk\Q
��]���[U`dM	
IQ \USM[Q Z_\\MdYQ ZaNQd_b gaUYMV_]dQY N]Q
\USQ[ldUa_ gak]_ WaU\PQb `QaM dQ \YZaM Z_\\MdYQ	
IQ [U`dM Z_\\MdYQ ZaNQd_b ZQY d_] ZY\M XQ `aN`UY ]Q
dQ ^UgiaPVUdU `aY] d_] gak]_ WaU\PQb	

BUdM Q`� Qedk \`_aUPdU ]Q U`U^UaSQcdUPdU dQ dakfY\Q�
ZQY Qb Ng_e] dQ g_]daM Z_\\MdYQ ZaNQd_b QZk\Q N]Q]
ZQdUheS\N]_ `eaO]Q	 HdQ `_e[UaYZM \`_aUPdU dmaQ ]Q
RSM[UdU dQ U]dkcXYQ	

HU \UaYZM `a_SaM\\QdQ WgUP \UdM Q`k N]Q] _aYc\N]_
gak]_ N]Q cO\Q	 9]_P^dU dW] `kadQ dWb cecZUeOb ZQY
Q]QZQdNhdU dQ fQSWdM� O SeaPcdU d_ ZaNQb O dQ
`_e[UaYZM	 BUdM d_ Z[UPcY\_ `QdOcdU ^Q]M d_ `[OZda_
UZZP]WcWb �/0#.0�	

+52F<?B

-CB783A8<E

)DB6D0??4G4
A8C46O?4GBE

)DB8GB<?4F34 GDBI3?L@

&468<D<=M F=8NBE

/DM@BE :D8?34E

+2?4



	
�

AQdM d_ ^U`MSi\Q d_e ZaNQd_b� di] `_e[UaYZm] O
di] hQaYm] TW\Y_eaSUPdQY eSak	 9edk d_ eSak TU]
U`YdaN`UdQY cU ZQ\PQ `UaP`dicW ]Q gaWcY\_`_YWXUP O
]Q NaXUY cU U`QfO \U M[[Q dakfY\Q	
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6ORCX % �� ��Z����POQC

7KVZC PURRCZOG PWDGZUX % � ��Z����POQC

6UZaVU[QU� >KRG]OYRDSU PUZaVU[QU % �� ���Z����POQC

B_RF % �� ��Z����POQC

BU dQ � `a_SaM\\QdQ \QSUYaN\Qd_b \`_aUPdU ]Q
\QSUYaNhUdU alVY� `QdMdUb ZQY [QgQ]YZM	

BQSUYaUlUdU dQ dakfY\Q cU N]Q ZQdM[[W[_ SYQ
\YZa_Zl\QdQ \QSUYaYZk cZUl_b \U ZQ`MZY	 ;YQ d_ alVY
XQ OdQ] cZ_`Y\kdUa_ ]Q gaWcY\_`_YOcUdU \YQ \USM[W�
hW[O fka\Q	

>eSPcdU dQ dakfY\Q	 LaUYMVUcdU dQ cd_YgUPQ SYQ dW
alX\YcW d_e `a_SaM\\Qd_b	

GlVY� BW gaWcY\_`_YUPdU alVY cU cQZ_e[MZY \QSUYaNn
\Qd_b	 Fa_cXNcdU dW] Q`QaQPdWdW `_ckdWdQ ]Ua_l
cl\fi]Q \U dQ cd_YgUPQ d_e ZQdQcZUeQcdO `_e
Q]QfNa_]dQY cdW cecZUeQcPQ	 AQ]_]YZM UP]QY W TY`[McYQ
\NgaY daY`[McYQ `_ckdWdQ d_e RMa_eb d_e aeVY_l	

FQdMdUb� ;YQ RaQcdNb `QdMdUb ZkhdU dYb faNcZUb
`QdMdUb cU \YZaM� _\_Yk\_afQ Z_\\MdYQ	 ;YQ ZMXU
����Sa	 RaQcdNb `QdMdUb `a_cXNcdU \PQ�Z_edQ[YM ]Uak
ZQY [PS_ Q[MdY	

KaNcZQ [QgQ]YZM� >eSPVUdU dQ faNcZQ� ZQXQaYc\N]Q
[QgQ]YZM	 AkhdU dQ [QgQ]YZM cU \YZaM� _\_Yk\_afQ
Z_\\MdYQ	 ;YQ ZMXU ����Sa	 [QgQ]YZM `a_cXNcdU \PQ
Z_edQ[YM ]Uak	

AQdM dW TYMaZUYQ `_e d_ `akSaQ\\Q daNgUY� WgUP \UdM
Q`k [PS_ N]Q cO\Q	 9]QZQdNhdU dQ dakfY\Q	
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7dQ] _[_Z[WaiXUP d_ `akSaQ\\Q� Q]QZQdNhdU dQ
dakfY\Q QZk\Q \YQ f_aM	 ;YQ dW] U^Yc_aak`WcW dWb
XUa\_ZaQcPQb XQ OdQ] cZk`Y\_ ]Q WaU\Oc_e] QZk\Q
�]���[U`dM	

IQ Q`_dU[Nc\QdQ d_e \QSUYaN\Qd_b U^Qadm]dQY Q`k
dW] `_YkdWdQ ZQY dW clcdQcW di] da_fP\i]	
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<bLO % �� ����Z���POQC

;GZCZKX % �� ����Z����POQC

@WDYPG QG]GSOPC % �� ����Z����POQC

? `_YkdWdQ ZQY W [UYd_eaSPQ di] cecZUem]
\YZa_Ze\Mdi] U[NSg_]dQY Q`k dQ UaSQcdOaYQ T_ZY\m]
\U RMcW QedM dQ fQSWdM	
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VCS_ YZUS VKWOYZWK\aRKSU JFYPU
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VCS_ YZUS VKWOYZWK\aRKSU JFYPU

BMZaX PORCX ���  � � d � QKVZC >UVUNKZEYZK ZM \aWRG V[WDT

VCS_ YZUS VKWOYZWK\aRKSU JFYPU
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BU d_ "2:<?F \`_aUPdU ]Q fdYM^UdU d_ TYZk cQb
`akSaQ\\Q	 ? [UYd_eaSPQ "2:<?F �\]O\W� UP]QY
YTYQPdUaQ gaOcY\W� kdQ] \QSUYaUlUdU ZM`_Y_ fQSWdk
`_[l ceg]M	 B`_aUPdU ]Q Q`_XWZUlcUdU dW alX\YcW ZQY
]Q dW] ZQ[NcUdU ^Q]M _`_dUTO`_dU	

�� FQdOcdU ���	
HdW] N]TUY^W Q]MRUY ���	

�� FQdOcdU dW] U`YXe\WdO Ycgl \YZa_Ze\Mdi]	
HdW] N]TUY^W Q]MR_e] ���� W U`Y[US\N]W Ycgl ZQY
���� [U`dk	

�� GeX\PcdU \U d_] `UaYcda_fYZk TYQZk`dW dW ga_]YZO
TYMaZUYQ	

	� =`YRURQYmcdU \U d_ ���	
? maQ U\fQ]PVUdQY ^Q]M cdW] N]TUY^W	

? alX\YcW NgUY Q`_XWZUedUP	

B`_aUPdU U`PcWb ]Q Q`_XWZUlcUdU d_ �&)+.3 ZQY ]Q
^UZY]OcUdU Q\Ncib	 BW] `QdOcdU cd_ dN[_b ���� Q[[M
`QdOcdU d_ `[OZda_ UZZP]WcWb �!0#.0�	
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<U] \`_aUPdU ]Q Q`_XWZUlcUdU `UaYcckdUaUb dY\Nb
Ycgl_b \YZa_Ze\Mdi]� dW \YQ \UdM dW] M[[W	

<U] \`_aUPdU ]Q Q`_XWZUlcUdU dQ Qedk\QdQ
`a_SaM\\QdQ	

CNQ Q`_XOZUecW �&)+.3 �B]O\W��
FQdOcdU ���	 EY `Q[YNb aeX\PcUYb U\fQ]PV_]dQY	
9`_XWZUlcdU d_ ]N_ `akSaQ\\Q� k`ib `UaYSaMfUdQY
cdQ cW\UPQ � Nib �	

B`_aUPdU ]Q ^UZY]OcUdU d_ Q`_XWZUe\N]_ `akSaQ\\Q
`_[l Q`[M	 I_`_XUdOcdU d_ fQSWdk cQb \NcQ cdW
cecZUeO	 A[UPcdU dW] `kadQ dWb cecZUeOb	

�� FQdOcdU ���	
EY Q`_XWZUe\N]Ub aeX\PcUYb U\fQ]PV_]dQY	

�� FQdOcdU d_ `[OZda_ UZZP]WcWb �!0#.0�	 ? TYMaZUYQ
fQP]UdQY ]Q daNgUY cdW] N]TUY^W cU Q]dPcda_fW
\NdaWcW	

5]Q cO\Q WgUP	 ? cecZUeO Q`U]UaS_`_YUPdQY	 9]_P^dU
dW] `kadQ dWb cecZUeOb O `QdOcdU d_ `[OZda_ �!0+,�	

9]_P^dU dW] `kadQ dWb cecZUeOb	 BUdM d_ Z[UPcY\_
`QdOcdU ^Q]M d_ `[OZda_ UZZP]WcWb �!0#.0�	 ?
[UYd_eaSPQ d_e f_la]_e \YZa_Ze\Mdi] ce]UgPVUdQY	

FQdOcdU d_ `[OZda_ �!0+,� Tl_ f_aNb O Q]_P^dU dW]
`kadQ dWb cecZUeOb ZQY `QdOcdU d_ `[OZda_ �!0+,�
\PQ f_aM	
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7dQ] Q`U]UaS_`_YUPdQY W cecZUeO� QZ_ldU N]Q cO\Q	
IW ga_]YZO TYMaZUYQ d_e WgWdYZ_l cO\Qd_b \`_aUPdU ]Q
dW Q[[M^UdU	

;Y� Qedk `QdOcdU d_ `[OZda_ UZZP]WcWb �(A.?A� `UaP`_e
SYQ � TUedUak[U`dQ	

? ZQY]_laSYQ TYMaZUYQ d_e cO\Qd_b UYcMSUdQY cdW
\]O\W dWb cecZUeOb	 ? maQ U\fQ]PVUdQY ^Q]M cdW]
N]TUY^W	

<e]QdO alX\YcW�
<YMaZUYQ cO\Qd_b \YZaO � � Og_Y
<YMaZUYQ cO\Qd_b \USM[W � �� Og_Y	
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BW gaWcY\_`_YUPdU `_dN cecZUeNb ZQXQaYc\_l \U
ehW[O `PUcW O cecZUeNb UZdk^UecWb Qd\_l	 AP]Te]_b
RaQgeZeZ[m\Qd_b�

BW gaWcY\_`_YUPdU `_dN Te]QdM O daQgYM e[YZM
ZQXQaYc\_l	 ? U^idUaYZO U`YfM]UYQ \`_aUP ]Q e`_cdUP
VW\YM	 =M] N]Q dNd_Y_ e[YZk geXUP `M]i cdW] \`a_cdY]O
`[UeaM� cf_eSSPcdU d_ Q\Ncib \U ]Uak	
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1OCQ[RG GVUWW[VGSZOPUb VOCZ_S� YZKIScYZK ZM Y[YPK[E RK DSG

RGQGPa VGSF


1OCQ[RG GVUWW[VGSZOPUb VOCZ_S� YZKIScYZK ZM Y[YPK[E RK DSG

RGQGPa VGSF
 

.VURGPWbSKZK VCSZUZK GRDY_X ZU[X QKPDJKX GYHKYZFU[� QFVU[X�

PUWS \QCU[W PGO VW_ZK`ScS


=ZMS [VMWKYFG ZK]SOPEX KT[VMWDZMYMX VKQGZcS E YZG KOJOPC

PGZGYZERGZG RVUWKFZK SG VWURMNK[ZKFZK ZG KOJOPC PGNGWOYZOPC

GSUTKFJ_ZU[ ]CQ[HG
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�>314 .#%'+3 .#614 3KYZa JOCQ[RG GVUWW[VGSZOPUb VOCZ_S E TOJaSKWU


=K VKWFVZ_YM OY][WEX WbVGSYMX� AWMYORUVUOEYZK ZG

GVUWW[VGSZOPC \UbWSU[ RaSU YZUS PWbU \UbWSU


�6'%#/121")5) 3KYZa JOCQ[RG GVUWW[VGSZOPUb VOCZ_S


�(�.+# 2<36#4 ?IWa PGNGWOYRUb ZLGROcS
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=M] `Qa_ecYQcdUP ZM`_YQ R[MRW� TU cW\QP]UY `ib UP]QY
ZMdY d_ c_RQak� ceg]M W QYdPQ UP]QY QcO\Q]dW	 FaY]
ZQ[NcUdU dW] e`WaUcPQ dUg]YZOb U^e`WaNdWcWb `U[Qdm]�
`a_cN^dU `QaQZQ[m dYb QZk[_eXUb e`_TUP^UYb�
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4 Y[YPK[E JK QKOZU[WIKF
 >U \OX JKS KFSGO

Y[SJKJKRDSU


>UVUNKZEYZK ZU WK[RGZUQEVZM YZMS

VWFLG


1OGPUVE WKbRGZUX 2QDITZK� GS GSCHKO M QCRVG ZU[

J_RGZFU[


4 GY\CQKOG KFSGO ]GQGYRDSM 6UOZCTZK YZU POHcZOU Z_S GY\GQKOcS�

KCS M GY\CQKOG IOG ZM Y[YPK[E KFSGO

KSZCTKO


2Y\GQRDSUX ]KOWOYRaX 6GZKHCYZK ZMS GY\CQKOG IOG ZM Y[YPK[E

YZU POHcZOU GY\GQKOcS PGO RKZC GVa

VKWFVU[ �� JK[ZKWaQKVZG GSKHCYZK ZMS

TGSC


=ZMS DSJKOTM GSCHU[S ZWFG

RMJKSOPC


1OGPUVE WKbRGZUX <[NRFYZK ZMS cWG GVa ZMS GW]E


4 Y[YPK[E JK HWFYPKZGO YK

QKOZU[WIFG
 =ZMS DSJKOTM

: VKWOYZWU\OPaX JOGPaVZMX

RKZGPOSENMPK GNDQMZG


;GZEYZK ZU VQEPZWU ��)&'�


WI M TM

HWFYPKZGO ROG ]WUSOPE JOCWPKOG

8KZC ZM WbNROYM JKS

VGZENMPK ZU VQEPZWU

KPPFSMYMX ��)!()�


;GZEYZK ZU VQEPZWU KPPFSMYMX ��)!()� E

YHEYZK ZM WbNROYM RK ZU VQEPZWU
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>G ROPWUPbRGZG JK

QKOZU[WIUbS


4 VaWZG JKS KFSGO ZKQKF_X

PQKOYZE


2QDITZK� KCS D]U[S RGIPcYKO

[VUQKFRRGZG \GIMZUb E PCVUOU TDSU

YcRG YZMS VaWZG


>U VQEPZWU KPPFSMYMX

��)!()� JKS VGZENMPK


;GZEYZK ZU VQEPZWU KPPFSMYMX ��)!()�


>G \GIMZC LKYZGFSUSZGO

GWIaZKWG GV� a�ZO RD]WO ZcWG


<[NRFYZMPK ROG VUQb ROPWE

HGNRFJG OY]bUX

ROPWUP[RCZ_S


2VOQDTZK ROG RKIGQbZKWM HGNRFJG OY]bUX

ROPWUP[RCZ_S


=ZM Y[YPK[E ZUVUNKZENMPK

ROG RKIGQbZKWM VUYaZMZG

GV� a�ZO Y[SEN_X


1OVQCYOG VUYaZMZG 	 JOVQCYOUX ]WaSUX


>G \GIMZC EZGS VOU PWbG

GV� a�ZO Y[SEN_X


.SGPGZD^ZK E I[WFYZK KSJOCRKYG ZU
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