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;YQRMcdU `QaQZQ[m `a_cUZdYZM QedNb dYb _TWSPUb
gaOcWb	 Ak]_ dkdU \`_aUPdU ]Q gUYaYcdUPdU dW cecZUeO
cPS_eaQ ZQY cicdM	

Je[M^dU ZQ[M dYb _TWSPUb gaOcWb	 GU `UaP`dicW `_e
`QaQgiaOcUdU dW cecZUeO cU ZM`_Y_] M[[_� TmcdU
\QVP ZQY dYb _TWSPUb	

8`_claUdU dW cecZUeQcPQ cl\fi]Q \U d_eb ZQ]k]Ub
`a_cdQcPQb d_e `UaYRM[[_]d_b	

8edO W cecZUeO UP]QY gQaQZdWaYc\N]W cl\fi]Q \U dW]
Ueai`QjZO _TWSPQ 
��

��
<@ `UaP W[UZdaYZNb ZQY
W[UZda_]YZNb `Q[YNb cecZUeNb �0 -.# #&#!.,$! &  ("
#&#!.,)($! #+/$*'#(. n �����	
> _TWSPQ `a_R[N`UY d_ `[QPcY_ SYQ \YQ U`Ycda_fO
ZQY�Q^Y_`_PWcW di] `Q[Ym] cecZUem] \U Ycgl cU k[W
dW]�<@	

AUdM dW] QfQPaUcW Q`k dW cecZUeQcPQ� U[NS^dU dW
cecZUeO	 GU `UaP`dicW VW\YMb ZQdM dW \UdQf_aM TU]
U`YdaN`UdQY ]Q ce]TNcUdU dW cecZUeO	

<M] d_ ZQ[mTY_ cl]TUcWb NgUY e`_cdUP VW\YM� `aN`UY�
SYQ dW] Q`_feSO ZY]Tl]i]� ]Q d_ Q[[M^UY N]Qb UYTYZkb�
UZ`QYTUe\N]_b Q`k d_] ZQdQcZUeQcdO	
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8edO W cecZUeO `a__aPVUdQY \k]_ SYQ dW] _YZYQZO
gaOcW	
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H_`_XUdOcdU dW] U`YdaQ`NVYQ cecZUeO `M]i cU \YQ
cdQXUaO� U`P`UTW U`YfM]UYQ U]Q`kXUcWb �d_ [YSkdUa_
�� /9 `M]i Q`k d_ TM`UT_�	 DY cgYc\Nb U^QUaYc\_l
cdW] QaYcdUaO `[UeaM� cdW] `Pci `[UeaM ZQY cdW]
ZMdi `[UeaM `aN`UY ]Q `QaQ\N]_e] U[UlXUaUb	

> cecZUeO `QaQTPTUdQY Nd_Y\W SYQ cl]TUcW ZQY
U`YdaN`UdQY ]Q ce]TUXUP \k]_ cU \YQ `aPVQ c_lZ_ `_e
UP]QY USZQdUcdW\N]W cl\fi]Q \U d_eb ZQ]_]Yc\_lb	
>�QcfM[YcW `aN`UY ]Q Q]NagUdQY cU �� �9<1>1
���O���Qedk\Qd_b TYQaa_Ob�	 > dMcW d_e TYZdl_e
`aN`UY ]Q ce\fi]UP \U dW] dMcW `_e Q]QfNaUdQY `M]i
cdW] `Y]QZPTQ dl`_e	

> \UdQdk`YcW dWb `aPVQb O W Q]dYZQdMcdQcW d_e
ZQ[iTP_e cl]TUcWb U`YdaN`UdQY ]Q SP]UY \k]_ Q`k
UYTYZUe\N]_ W[UZda_[kS_	 D aUe\Qd_[O`dWb �fYb� dWb
cecZUeOb `aN`UY ]Q UP]QY `M]d_dU `a_cYdkb	

E_[l`aYVQ� `OgUYb `aYVm] ZQY \`Q[Q]dNVUb TU]
U`YdaN`UdQY ]Q gaWcY\_`_YWX_l]	 GU `UaP`dicW
e`UafkadicWb e`MagUY ZP]Te]_b `eaZQSYMb	

+< CD1C8< @4 CDBF1J8G8

8edO W cecZUeO Q]dQ`_ZaP]UdQY cd_eb ZQ]_]Yc\_lb
QcfQ[UPQb SYQ W[UZdaYZNb cecZUeNb	 DY U`YcZUeNb
U`YdaN`UdQY ]Q SP]_]dQY \k]_ Q`k d_eb dUg]YZ_lb d_e
d\O\Qd_b U^e`WaNdWcWb `U[Qdm]� `_e Ng_e]
UZ`QYTUedUP Q`k d_] ZQdQcZUeQcdO	 GU `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	
KaWcY\_`_YUPdU dW cecZUeO Q`_Z[UYcdYZM SYQ d_
\QSUPaU\Q fQSWdm]	

AW ce]TNcUdU `_dN dW cecZUeO c� N]Q] U^idUaYZk
ga_]_TYQZk`dW O c� N]Q ^UgiaYcdk dW[UgUYaYcdOaY_	
@P]Te]_b `eaZQSYMb�
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> cecZUeO TU] U`YdaN`UdQY ]Q dUXUP `_dN cU
[UYd_eaSPQ�Q`k U]O[YZUb ZQY `QYTYM giaPb U`YdOaWcW
n kdQ] Qed_P TU] RaPcZ_]dQY cU ZQ[O fecYZO O
`]Ue\QdYZO ZQdMcdQcW 
n O kdQ] d_eb [l`UY W S]mcW ZQY�W U\`UYaPQ�
]Q�gUYaPV_]dQY dW cecZUeO cicdM ZQY�cPS_eaQ	

HQ `QYTYM U`YdaN`UdQY ]Q gaWcY\_`_Y_l] dYb cecZUeNb
\YZa_Ze\Mdi] \k]_� kdQ] Ng_e] ZQdQd_`YcdUP U`QaZmb	
HQ `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	
HQ `QYTYM `aN`UY ]Q U`YdWa_l]dQY ZQdM dW gaOcW dWb
cecZUeOb� SYQ ]Q \W] `QPV_e] \U dW cecZUeO	

AW] QZ_e\`OcUdU `_dN dYb U`M]i U`YfM]UYUb di]
cecZUem] XNa\Q]cWb ZQY \QSUYaN\Qd_b	 8edNb
XUa\QP]_]dQY ZQdM dW [UYd_eaSPQ `MaQ `_[l	 DY
UcidUaYZNb U`YfM]UYUb dWb cecZUeOb ZQY dQ XUa\Q]dYZM
cd_YgUPQ VUcdQP]_]dQY `MaQ `_[l	 @P]Te]_b USZQe\Mdi]�
@aQdMdU dQ `QYTYM `M]d_dU \QZaYM	

AW \QSZm]UdU `_dN dQ ZQ[mTYQ cl]TUcWb di]
W[UZdaYZm] cecZUem] cdW] `kadQ dWb cecZUeOb	
>�\k]icW di] ZQ[iTPi] XQ \`_a_lcU TYQf_aUdYZM
]Q�e`_cdUP VW\YM	
9aQgeZlZ[i\Q� ZP]Te]_b W[UZda_`[W^PQb�

AW gaWcY\_`_YUPdU `_dN dW] U`M]i `[UeaM dWb
cecZUeOb ib U`YfM]UYQ U]Q`kXUcWb	 @P]Te]_b
`eaZQSYMb�

AW] d_`_XUdUPdU `_dN Ulf[UZdQ Q]dYZUP\U]Q \NcQ
cd_�gma_ \QSUYaN\Qd_b	 8edM dQ Q]dYZUP\U]Q XQ
\`_a_lcQ] ]Q Q]Qf[Ugd_l] \U dW] U]UaS_`_PWcW dWb
cecZUeOb	
@P]Te]_b USZQe\Mdi]�

GU `UaP`dicW ZQ`]_l \NcQ cd_ gma_ \QSUYaN\Qd_b�
\W] Q]_PSUdU `_dN dW] `kadQ dWb cecZUeOb	 8fQYaNcdU
d_ fYb Q`k dW] `aPVQ	

AW] U]UaS_`_YUPdU `_dN dW cecZUeO giaPb fQSWdM
\NcQ cd_ gma_ \QSUYaN\Qd_b	 ?Q \`_a_lcU
TYQf_aUdYZM ]Q e`Uaf_adiXUP	 <^QPaUcW Q`_dU[UP \YQ
cl]d_\W T_ZY\O \QSUYaYZ_l cZUl_eb �R[N`U ZUfM[QY_
J_la]_b \YZa_Ze\Mdi]� AQSUYaYZM cZUlW�	

AW gaWcY\_`_YUPdU `_dN dW cecZUeO \YZa_Ze\Mdi]
giaPb `UaYcdaUfk\U]_ TPcZ_	
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AW] d_`_XUdUPdU `_dN dakfY\Q Q`UeXUPQb `M]i cd_]
`UaYcdaUfk\U]_ TPcZ_	 KaWcY\_`_YUPdU `M]d_dU N]Q
\QSUYaYZk cZUl_b	

H_ eSak `_e ^UgUY[PVUY ZQdM d_ RaMcY\_ TU]
U`YdaN`UdQY ]Q UYcgiaOcUY \NcQ Q`k d_ \WgQ]Yc\k
ZP]WcWb d_e `UaYcdaUfk\U]_e TPcZ_e cd_ UcidUaYZk
dWb cecZUeOb	 EQaQZ_[_eXUPdU dW TYQTYZQcPQ	
KaWcY\_`_YUPdU \YQ cl]d_\W TYMaZUYQ ZQY aeX\PcdU�
UM]�gaUYQcdUP	

Ea_c_gO cdQ fQSWdM� dQ _`_PQ `QaQcZUeMV_]dQY \U
Te]QdM _Y]_`]Ue\QdmTW `_dM �`	g	 Z_]YMZ� a_l\Y�	
H_ _Y]k`]Ue\Q �Q[Z_k[W� U^Qd\PVUdQY cdYb ehW[Nb
XUa\_ZaQcPUb	 GU `UaP`dicW Tec\U]m] ce]XWZm]
\`_a_l] _Y Qd\_P d_e _Y]_`]Ul\Qd_b ]Q Q]Qf[US_l]
\NcQ cdW cecZUeO	 @P]Te]_b USZQe\Mdi]�
KaWcY\_`_YUPdU \k]_ \YZaNb `_ckdWdUb Q`k Te]QdM
_Y]_`]Ue\QdmTW `_dM ZQY Q]_PSUdU `a_cUZdYZM dW]
`kadQ dWb cecZUeOb	

AW 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]	 @Q[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	 DY 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	

@P]Te]_b RaQgeZeZ[m\Qd_b�
AW] UZXNdUdU dW cecZUeO `_dN cU \USM[W VNcdW ZQY
eSaQcPQ	

KaWcY\_`_YUPdU QedO dW cecZUeO \k]_ cU Z[UYcd_lb
gma_eb	

AW gaWcY\_`_YUPdU `_dN cecZUeNb ZQXQaYc\_l
\U�ehW[O `PUcW O cecZUeNb UZdk^UecWb Qd\_l� 
9aQgeZlZ[i\Q� ZP]Te]_b W[UZda_`[W^PQb�

@QXQaPVUdU dW cecZUeO dQZdYZM	 GU `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]�

(MDG4 FHF=8H2E
=4<�GF<?BNJ4
FG864@BCB3:F:E

        �

        �(8D<50>>B@

        �#4;4D<F?ME



�	�

DY 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	 GU `UaP`dicW `_e _Y U`YcZUeNb TU
SP]_e] cicdM� \`_aUP ]Q `a_Zlh_e] c_RQa_P ZP]Te]_Y
SYQ cQb	

AW] 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]	
@Q[NcdU dW] e`WaUcPQ dUg]YZOb U^e`WaNdWcWb `U[Qdm]	

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

AW] U]UaS_`_YUPdU `_dN \YQ gQ[Qc\N]W cecZUeO	
8fQYaNcdU d_ fYb Q`k dW] `aPVQ	 @Q[NcdU dW] e`WaUcPQ
dUg]YZOb U^e`WaNdWcWb `U[Qdm]	

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

EFDGDK>� DY 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	

KaWcY\_`_YUPdU d_ f_la]_ \YZa_Ze\Mdi] Q`_Z[UYcdYZM
SYQ dW] `QaQcZUeO da_fP\i]	 2[[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	
@P]Te]_b `eaZQSYMb�

HQ `QYTYM U`YdaN`UdQY ]Q gaWcY\_`_Y_l] dYb cecZUeNb
\YZa_Ze\Mdi] \k]_� kdQ] Ng_e] ZQdQd_`YcdUP U`QaZmb	
HQ `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	
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AW aeX\PVUdU `_dN \YQ `_[l ehW[O RQX\PTQ Ycgl_b O
`_[l ehW[k gak]_ \YZa_Ze\Mdi]	 HQ dakfY\Q \`_a_l]
]Q Q]Qf[Ugd_l]	 > cecZUeO \`_aUP ]Q e`_cdUP VW\YM	
@P]Te]_b `eaZQSYMb�
8Z_[_eXOcdU dQ cd_YgUPQ di] _TWSYm] gaOcWb	

AW gaWcY\_`_YUPdU `_dN \QSUYaYZk cZUl_b� d_ _`_P_
UP]QY QZQdM[[W[_ SYQ \YZa_Zl\QdQ	

HQ \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	 EPci 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	 @P]Te]_b
daQe\QdYc\_l�

HQ VUcdM fQSWdM UZ[l_e] XUa\kdWdQ	 4dcY \`_a_l] dQ
\QSUYaYZM cZUlW ]Q VUcdQX_l] `_[l	 @P]Te]_b
USZQe\Mdi]�
8`_\QZal]UdU d_ \QSUYaYZk cZUl_b ZQY dQ U^QadO\QdQ
Q`k dW cecZUeO `M]d_dU \U `YMcdaUb	

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

GU QUa_cdUSmb Z[UYc\N]Q dakfY\Q \`_aUP ]Q cZMcUY W
cecZUeQcPQ	 @P]Te]_b USZQe\Mdi]� 
8Z_[_eXOcdU dQ cd_YgUPQ `M]i cdW cecZUeQcPQ	
8`_\QZal]UdU dQ fQSWdM `M]d_dU \U `YMcdaUb	

@QdM d_ VNcdQ\Q eSam] \`_aUP ]Q `a_ZlhUY \YQ
U`YRaMTe]cW RaQc\_l	 8edk cW\QP]UY� kdY W
XUa\_ZaQcPQ RaQc\_l U`YdeSgM]UdQY� giaPb ]Q
Q]URQP]_e] _Y gQaQZdWaYcdYZNb fecQ[PTUb Qd\_l	 5TW 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	 @P]Te]_b USZQe\Mdi]� 
@QdM d_ VNcdQ\Q di] eSam] d_`_XUdUPdU `M]d_dU \NcQ
cd_ T_gUP_ N]Q Z_edM[Y	 4dcY Q`_fUlSUdU dW]
U`YRaMTe]cW d_e RaQc\_l	

AW VUcdQP]UdU `_dN dQ `_dM cU Ua\WdYZM Z[UYcdM
T_gUPQ	 @P]Te]_b NZaW^Wb�

AW VUcdQP]UdU `_dN _Y]_`]Ue\QdmTW `_dM cU `_[l
ehW[O XUa\_ZaQcPQ	 @P]Te]_b NZaW^Wb�
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AW VUcdQP]UdU `_dN RaUfYZNb da_fNb \NcQ cU Z[UYcdM
T_gUPQ	 8`_\QZal]UdU `M]d_dU d_ ZQ`MZY O d_
XO[Qcda_	
AUdM d_ VNcdQ\Q Z_e]MdU O Q]QZQdUlUdU `M]d_dU ZQ[M	
Ak]_ NdcY ZQdQ]N\UdQY W XUa\kdWdQ _\_Yk\_afQ	
@P]Te]_b USZQe\Mdi]� 
<[NSgUdU dW XUa\_ZaQcPQ� `a_d_l TmcUdU dW] da_fO
cd_ `QYTP	

AW \QSUYaUlUdU `_dN dQ QeSM cd_ ZN[ef_b	 AW
VUcdQP]UdU `_dN cfYgd_RaQc\N]Q QeSM	 A`_a_l] ]Q
cZMc_e] \U Tl]Q\W	 8edk YcglUY U`PcWb ZQY SYQ dQ
_cdaQZ_UYTO	 @P]Te]_b USZQe\Mdi]�
GdQ QeSM \MdYQ O cdQ QeSM `_cN `aN`UY `amdQ ]Q
dae`OcUdU d_] ZakZ_	

GU 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	 EaY] d_ VNcdQ\Q dae`OcdU d_
ZN[ef_b O d_ f[_Yk c� QedM dQ dakfY\Q	

AW] ^WaQP]UdU `_dN dQ dakfY\Q cd_ f_la]_
\YZa_Ze\Mdi]	 @P]Te]_b `eaZQSYMb�

AW ^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	 @P]Te]_b `eaZQSYMb�

AW VUcdQP]UdU `_dN \k]_ d_e d_ [MTY fQSWd_l cd_
f_la]_ \YZa_Ze\Mdi]	 @P]Te]_b `eaZQSYMb�
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D `UaYcda_fYZkb TYQZk`dWb \`_aUP ]Q ReXYcdUP cU ZMXU
XNcW	
:YQ QcfM[YcW ZQY Q`QcfM[YcW `QdOcdU dW [QRO d_e
TYQZk`dW	 D `UaYcda_fYZkb TYQZk`dWb \`_aUP ]Q
`UaYcdaQfUP `a_b dQ TU^YM O `a_b dQ QaYcdUaM	

HQ \YZa_Zl\QdQ \UdQdaN`_]dQY \NcQ cdQ dakfY\Q cU
XUa\kdWdQ	 HQ \YZa_Zl\QdQ UP]QY ZQdM[[W[Q SYQ d_
SaOS_a_ ^U`MSi\Q� VNcdQ\Q� [YmcY\_ ZQY \QSUPaU\Q	

9QX\PTUb Ycgl_b di] \YZa_Ze\Mdi]�

��� * SYQ d_ VNcdQ\Q eSam]	
��� * SYQ d_ VNcdQ\Q ZQY d_ \QSUPaU\Q fQSWdm]	
��� * SYQ d_ \QSUPaU\Q ZaNQd_b ZQY SYQ d_ VNcdQ\Q

UeQPcXWdi] fQSWdm]	
��� * SYQ d_ ^U`MSi\Q ZQY dW ce]NgYcW d_e 

\QSUYaN\Qd_b	
�� * SYQ d_ ^U`MSi\Q UeQPcXWdi] fQSWdm]	

A`_aUPdU ]Q hOcUdU \`aYVk[Ub� [_eZM]YZQ� hMaY O
d_cd	

G� QedO dW] `UaP`dicW d_ SZaY[ RaPcZUdQY cU [UYd_eaSPQ
ceSgak]ib \U dQ \YZa_Zl\QdQ	 HQ fQSWdM SP]_]dQY
daQSQ]M ZQY a_T_Z_ZZY]PV_e]	 HQ fQSWdM \QSUYaUl_]dQY
`_[l SaWS_akdUaQ ZQY UcUPb U^_YZ_]_\UPdU U]NaSUYQ	
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4dcY d_`_XUdUPdU d_] `UaYcdaUfk\U]_ TPcZ_�

�� H_`_XUdOcdU d_ TQZdl[Y_ ( \NcQ cdW] Z_Y[kdWdQ
cd_ gma_ \QSUYaN\Qd_b	

�� 8fOcdU d_] `UaYcdaUfk\U]_ TPcZ_ )  ]Q QcfQ[PcUY
`M]i cd_ \WgQ]Yc\k ZP]WcWb * cdW \NcW d_e `Md_e
d_e gma_e \QSUYaN\Qd_b	

KaWcY\_`_YUPdU dW cecZUeO \k]_ \U d_`_XUdW\N]_ d_]
`UaYcdaUfk\U]_ TPcZ_	 Ea_cN^dU� ]Q UP]QY _
`UaYcdaUfk\U]_b TPcZ_b cicdM QcfQ[Yc\N]_b	 
D `UaYcdaUfk\U]_b TPcZ_b \`_aUP ]Q `UaYcdaNfUdQY
`a_b dQ QaYcdUaM O `a_b dQ TU^YM	

GgMaQ SYQ d_ hOcY\_ cd_ SZaY[� `	g	 Q`k \`aYVk[Ub�
[_eZM]YZQ O d_cd O ib U`YfM]UYQ U]Q`kXUcWb� `	g	 SYQ
aWgNb fka\Ub c_ef[N	
H_`_XUdOcdU dW cgMaQ `M]i cd_] `UaYcdaUfk\U]_
TPcZ_	

HQ UYTYZM U^QadO\QdQ \`_aUPdU ]Q dQ QS_aMcUdU cdW]
e`WaUcPQ dUg]YZOb U^e`WaNdWcWb `U[Qdm]	 ;mcdU
`QaQZQ[m d_] QaYX\k ��	

AQSUYaYZM cZUlW Qd\_l �, �� � ���
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6dQ] 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	

�� EQdOcdU d_ `[OZda_ �F_[kY� �	
GdW] N]TUY^W U\fQ]PV_]dQY �
��� W maQ ZQY �	

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

�� EQdOcdU d_ `[OZda_ �F_[kY� �	

GdW] N]TUY^W cRO]UY d_ �	

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

EQdOcdU d_ `[OZda_ �F_[kY� % ZQY \UdM `QdOcdU d_
`[OZda_ ��.)*�	
> N]TUY^W cRO]UY	

EQdOcdU d_ `[OZda_ �F_[kY� �	
GdW] N]TUY^W U\fQ]PVUdQY �
���	 FeX\PcdU k`ib
`UaYSaMfUdQY cdQ cW\UPQ 
 ZQY �	

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

)N;?<F: G:E
OD4E
HQ cZ_laQ `[OZdaQ cdW]
UYZk]Q dQ gaUYMVUcdU SYQ
dW alX\YcW
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:YQ ]Q Q`_\QZal]UdU dW \eaiTYM dWb ]NQb cecZUeOb�
XUa\M]UdU d_] Z[UYcdk ZQY MTUY_ gma_ \QSUYaN\Qd_b
\U d_`_XUdW\N]_ d_] `UaYcdaUfk\U]_ TPcZ_ SYQ
���[U`dM	

�� EQdOcdU d_ `[OZda_ �:ZaY[� �	
GdW] N]TUY^W U\fQ]PVUdQY ����� [U`dM

�� EQdOcdU d_ `[OZda_ UZZP]WcWb �&@->@�	

AUdM dW [O^W d_e gak]_e WgUP N]Q cO\Q	 EQdOcdU d_
`[OZda_ �&@;<� O Q]_P^dU dW] `kadQ dWb cecZUeOb	

' IBND@BE ?<=DB=H?0GL@

HQ \YZa_Zl\QdQ \UdQdaN`_]dQY \NcQ cdQ dakfY\Q cU
XUa\kdWdQ	 HQ \YZa_Zl\QdQ UP]QY ZQdM[[W[Q SYQ d_
SaOS_a_ ^U`MSi\Q� VNcdQ\Q� [YmcY\_ ZQY \QSUPaU\Q	

HQ \YZa_Zl\QdQ \`_aUPdU ]Q dQ gaWcY\_`_YOcUdU
�ck[_� TW[	 UPdU \k]Q d_eb O cU ce]TeQc\k \U d_
SZaY[	

AW 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	

EMadU 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	 H_`_XUdOcdU d_ f[YdVM]Y \U d_ ]Uak `M]i
cd_] `UaYcdaUfk\U]_ TPcZ_	

�� EQdOcdU d_ `[OZda_ ���	

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

�� EQdOcdU d_ `[OZda_ UZZP]WcWb ��. ,.�	

AUdM Q`k � [U`dk ZQY ���TUedUak[U`dQ WgUP N]Q cO\Q	
H_ ]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	 8edNb _Y e`_TUP^UYb
QcfQ[UPQb UP]QY `_[l cW\Q]dYZNb	
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@QdM[[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	 HQ \YZa_Zl\QdQ
TYQ`Ua]_l] QedM dQ e[YZM	

A`_aUPdU ]Q gaWcY\_`_YOcUdU U`PcWb ZQY cZUlW
cUaRYaPc\Qd_b	 4dcY U^_YZ_]_\UPdU gak]_	 
KaWcY\_`_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	

8ZQdM[[W[Q UP]QY \UdQ[[YZM cZUlW	
HQ \YZa_Zl\QdQ TU TYQ`Ua]_l] d_ \NdQ[[_	 HQ fQSWdM
`QaQ\N]_e] cU Z[UYcdM \UdQ[[YZM T_gUPQ ZalQ	

Ea_c_gO� 4]Q \UdQ[[YZk cm\Q n `	g	 d_ Z_edM[Y cd_
`_dOaY n `aN`UY ]Q Q`NgUY d_ [YSkdUa_ 
 /9 Q`k dQ
d_Ygm\QdQ d_e gma_e \QSUYaN\Qd_b ZQY dWb UcidUaYZOb
`[UeaMb dWb `kadQb	 DY c`Y]XOaUb \`_a_l] ]Q
ZQdQcdaNh_e] d_ UcidUaYZk SeQ[P dWb `kadQb	

AW] 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�
H_`_XUdOcdU d_ MTUY_ cZUl_b SYQ 7 ib � [U`dk \U dW
\NSYcdW Ycgl \NcQ cdW cecZUeO	 <[NS^dU U]TYM\UcQ dW
XUa\_ZaQcPQ	 H_ 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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  8HJLGXLSH QXEH[VY QHP MEZ[HSH
L\HGZON[`T ]HJN[cT

��
  :LWDJ`SH QHP Z\TE^PZN [V\
SHJLPXESH[VY

�
  :LWDJ`SH L\HGZON[`T ]HJN[cT

HW RQX\PTQ Ycgl_b \YZa_Ze\Mdi] ��� � \`_aUPdU ]Q
dW] aeX\PcUdU SYQ ���[U`dM� ����� SYQ \YQ maQ� dYb
e`k[_Y`Ub RQX\PTUb Ycgl_b ZMXU f_aM SYQ ��maQ ZQY
���[U`dM	

�� EQdOcdU dW] U`YXe\WdO Ycgl \YZa_Ze\Mdi]	

GdW] N]TUY^W Q]MRUY W aeX\Yc\N]W Ycgl
\YZa_Ze\Mdi] ZQY U\fQ]PVUdQY ���� [U`dk	

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

TYMaZUYQ	

�� EQdOcdU d_ `[OZda_ UZZP]WcWb ��. ,.�	

> ga_]YZO TYMaZUYQ daNgUY fQ]UaM	

4]Q cO\Q WgUP	 8]_P^dU dW] `kadQ dWb cecZUeOb O
`QdOcdU d_ `[OZda_ ��.)*�	 > maQ U\fQ]PVUdQY ^Q]M	

8[[M^dU \U d_] `UaYcda_fYZk TYQZk`dW dW ga_]YZO
TYMaZUYQ ZQY ^UZY]OcdU Q`k dW] QagO	

EQdOcdU d_ `[OZda_ ��.)*� \PQ f_aM O Q]_P^dU dW]
`kadQ dWb cecZUeOb	 AUdM d_ Z[UPcY\_ `QdOcdU ^Q]M
d_ `[OZda_ UZZP]WcWb ��. ,.�	

EQdOcdU d_ `[OZda_ ��.)*� Tl_ f_aNb O Q]_P^dU dW]
`kadQ ZQY `QdOcdU d_ `[OZda_ ��.)*� \PQ f_aM	

,CM78<A:

�GF< DH;?398G8

EQaMTUYS\Q� 
��� �

! JDB@<=2 7<0D=8<4
G8>83LF8

�>>462 G:E 7<0D=8<4E

*G4?0G:?4

*52F<?B



�
�

A`_aUPdU U`PcWb ]Q aeX\PcUdU `amdQ dW ga_]YZO
TYMaZUYQ ZQY \UdM dW] Ycgl \YZa_Ze\Mdi]	

D Q]U\YcdOaQb hl^Wb U]UaS_`_YUPdQY ZQY
Q`U]UaS_`_YUPdQY cU `UaP`dicW `_e gaUYMVUdQY	

AUdM dW [UYd_eaSPQ� _ Q]U\YcdOaQb hl^Wb [UYd_eaSUP
QZk\Q SYQ [PS_ gak]_	

GdW [UYd_eaSPQ \YZa_Ze\Mdi] `QaQ\N]UY W cecZUeO
ZalQ	 EQak[� QedM U]UaS_`_YUPdQY _ Q]U\YcdOaQb
hl^Wb	 D Q]U\YcdOaQb hl^Wb \`_aUP ]Q ce]UgPcUY ]Q
[UYd_eaSUP QZk\Q ZQY kdQ] W [UYd_eaSPQ \YZa_Ze\Mdi]
NgUY OTW cdQ\QdOcUY	

(3@4=8E =4< FH?5BH>1E

Gd_eb QZk[_eX_eb `P]QZUb XQ RaUPdU `_[[Nb
Te]QdkdWdUb ZQY dY\Nb alX\YcWb SYQ d_ f_la]_
\YZa_Ze\Mdi]	

DY dY\Nb d_e gak]_e cd_eb `P]QZUb UP]QY U]TUYZdYZNb
dY\Nb	 8edNb _Y dY\Nb U^Qadm]dQY Q`k d_ \QSUYaYZk
cZUl_b� dW] `_YkdWdQ� dW XUa\_ZaQcPQ ZQY dW clcdQcW
di] da_fP\i]	
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Q`_\QZal]UdU Qedk d_ eSak ZQY cU ZQ\PQ `UaP`dicW
\W] d_ gaWcY\_`_YOcUdU O \W] d_ QfOcUdU ]Q NaXUY cU
U`QfO \U M[[Q dakfY\Q	

:eaPcdU O Q]QZQdNhdU dQ fQSWdM U]TYM\UcQ �n
 f_aNb	
HQ \USM[Q Z_\\MdYQ `aN`UY ]Q dQ SeaPcUdU `_[[Nb
f_aNb	

8fOcdU dQ ^U`QSi\N]Q dakfY\Q ]Q WaU\Oc_e] QZk\Q
��n
� [U`dM cU XUa\_ZaQcPQ `UaYRM[[_]d_b� SYQ dW]
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8fQYaNcdU dQ Nd_Y\Q fQSWdM Q`k dW cecZUeQcPQ	
GU�\QSUYaYZk cZUl_b ZQdM[[W[_ SYQ \YZa_Zl\QdQ
VUcdQP]_]dQY dQ fQSWdM SaWS_akdUaQ ZQY _\_Yk\_afQ	
HQ TYQf_aUdYZM cecdQdYZM d_e fQSWd_l TU VUcdQP]_]dQY
d_ PTY_ SaOS_aQ	

HQ [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[[_	

@Q[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 
n� f_aNb	

AUdM d_ VNcdQ\Q QfOcdU dQ fQSWdM ]Q WaU\Oc_e]
QZk\Q 
n� [U`dM SYQ dW] U^Yc_aak`WcW 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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8fQYaNcdU dQ Nd_Y\Q fQSWdM Q`k dW cecZUeQcPQ	
GU�\QSUYaYZk cZUl_b ZQdM[[W[_ SYQ \YZa_Zl\QdQ
VUcdQP]_]dQY dQ fQSWdM SaWS_akdUaQ ZQY _\_Yk\_afQ	
HQ TYQf_aUdYZM cecdQdYZM d_e fQSWd_l TU VUcdQP]_]dQY
d_ PTY_ SaOS_aQ	

@QdM 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	 GU `UaP`dicW U`YRaMTe]cWb
d_ RaQc\_l U`YdeSgM]UdQY W XUa\_ZaQcPQ RaQc\_l�
giaPb ]Q Q]URQP]_e] _Y gQaQZdWaYcdYZNb fecQ[PTUb
Qd\_l	 5TW 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	 8edk \`_aUP ]Q `a_ZQ[NcUY
daQe\QdYc\_lb ZQY USZQl\QdQ	

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

AUdM d_ VNcdQ\Q QfOcdU dQ fQSWdM ]Q WaU\Oc_e]
QZk\Q 
n� [U`dM SYQ dW] U^Yc_aak`WcW dWb
XUa\_ZaQcPQb	
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dQ�g_]daM	 :Y� Qedk ZQdQ]N\UdU dQ fQSWdM \NcQ cd_
cZUl_b cU \YZak ZQdM d_ Te]Qdk] lh_b	

AQSUYaUlUdU dQ fQSWdM cU Z[UYcdk \QSUYaYZk cZUl_b	
HQ fQSWdM `aN`UY U]TYM\UcQ ]Q Q]QZQdUed_l] O ]Q
SeaPc_e]	

> gQaQZdWaYcdYZO SUlcW di] fQSWdm] TYQdWaUPdQY cU
\USM[_ RQX\k	 :Y� Qedk \`_aUPdU ]Q gaWcY\_`_YUPdU
_YZ_]_\YZM d_ Q[MdY ZQY dQ \`QgQaYZM	

%4683D8?4
I46:GO@



���
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> ga_]YZO TYMaZUYQ daNgUY fQ]UaM	

4]Q cO\Q WgUP	 8]_P^dU dW] `kadQ dWb cecZUeOb O
`QdOcdU d_ `[OZda_ ��.)*�	 > maQ U\fQ]PVUdQY ^Q]M	

8[[M^dU \U d_] `UaYcda_fYZk TYQZk`dW dW ga_]YZO
TYMaZUYQ ZQY ^UZY]OcdU Q`k dW] QagO	

EQdOcdU d_ `[OZda_ ��.)*� \PQ f_aM O Q]_P^dU dW]
`kadQ dWb cecZUeOb	 AUdM d_ Z[UPcY\_ `QdOcdU ^Q]M
d_ `[OZda_ UZZP]WcWb ��. ,.�	

A`_aUPdU ]Q TY_aXmcUdU _`_dUTO`_dU dW aeX\Yc\N]W
ga_]YZO TYMaZUYQ	

EQdOcdU d_ `[OZda_ ��.)*� Tl_ f_aNb O Q]_P^dU dW]
`kadQ ZQY `QdOcdU d_ `[OZda_ ��.)*� \PQ f_aM	
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LO]UdU cd_ SZaY[ `M]d_dU \U Z[UYcdO dW] `kadQ d_e
gma_e \QSUYaN\Qd_b ZQY \W] `a_XUa\QP]UdU	

6[Ub _Y Q]QfUak\U]Ub dY\Nb UP]QY U]TUYZdYZNb dY\Nb�
`_e \`_a_l] ]Q \UdQRM[[_]dQY Q]M[_SQ \U dW
clcdQcW di] da_fP\i]	

H_`_XUdOcdU dW cgMaQ `M]i cd_] `UaYcdaUfk\U]_
TPcZ_	
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A`_aUPdU ]Q aeX\PcUdU ceSgak]ib d_ SZaY[ ZQY dQ
\YZa_Zl\QdQ	 HQ fQSWdM SP]_]dQY daQSQ]M ZQY
a_T_Z_ZZY]PV_e]	 HQ fQSWdM \QSUYaUl_]dQY `_[l
SaWS_akdUaQ ZQY UcUPb U^_YZ_]_\UPdU U]NaSUYQ	

�� EQdOcdU dW] U`YXe\WdO Ycgl \YZa_Ze\Mdi]	

GdW] N]TUY^W Q]MRUY W aeX\Yc\N]W Ycgl
\YZa_Ze\Mdi] ZQY U\fQ]PVUdQY ���� [U`dk	

�� EQdOcdU d_ `[OZda_ �:ZaY[� �	

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

	� EQdOcdU d_ `[OZda_ UZZP]WcWb ��. ,.�	

> ga_]YZO TYMaZUYQ daNgUY fQ]UaM	

4]Q cO\Q WgUP	 8]_P^dU dW] `kadQ dWb cecZUeOb O
`QdOcdU d_ `[OZda_ ��.)*�	 > maQ U\fQ]PVUdQY ^Q]M	

8[[M^dU \U d_] `UaYcda_fYZk TYQZk`dW dW ga_]YZO
TYMaZUYQ ZQY ^UZY]OcdU Q`k dW] QagO	

EQdOcdU d_ `[OZda_ ��.)*� \PQ f_aM O Q]_P^dU dW]
`kadQ dWb cecZUeOb	 AUdM d_ Z[UPcY\_ `QdOcdU ^Q]M
d_ `[OZda_ UZZP]WcWb ��. ,.�	

EQdOcdU d_ `[OZda_ ��.)*� Tl_ f_aNb O Q]_P^dU dW]
`kadQ ZQY `QdOcdU d_ `[OZda_ ��.)*� \PQ f_aM	
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A`_aUPdU U`PcWb ]Q aeX\PcUdU `amdQ dW ga_]YZO
TYMaZUYQ ZQY \UdM dW] Ycgl \YZa_Ze\Mdi]	

H_`_XUdUPdU d_ \QSUYaYZk cZUl_b `M]d_dU `M]i cd_]
`UaYcdaUfk\U]_ TPcZ_ ZQY \W] ZQ[l`dUdU dQ fQSWdM	

KaWcY\_`_YUPdU SYQ d_ hOcY\_ cd_ f_la]_ \YQ hW[O
fka\Q	 4dcY \N]UY _ gma_b \QSUYaN\Qd_b
ZQXQakdUa_b	

KaWcY\_`_YUPdU SYQ dQ c_ef[N ZQY dQ _SZaQdN] N]Q
\USM[_� aWgk \QSUYaYZk cZUl_b	 GdQ cdU]M� hW[M
\QSUYaYZM cZUlW dQ fQSWdM gaUYMV_]dQY `UaYcckdUa_
gak]_ ZQY hO]_]dQY cdW] U`M]i U`YfM]UYQ `MaQ `_[l	

;_ZY\McdU� UM] d_ \QSUYaYZk cZUl_b giaMUY cd_ gma_
\QSUYaN\Qd_b	 ;U] U`YdaN`UdQY ]Q UP]QY `_[l \USM[_� _
`UaYcdaUfk\U]_b TPcZ_b `aN`UY ]Q \`_aUP QZk\Q ]Q
`UaYcdaNfUdQY	

FeX\PVUdU `M]d_dU d_ \NSYcd_ gak]_ \QSUYaN\Qd_b	
<[NSgUdU d_ fQSWdk cl\fi]Q \U d_ \YZakdUa_
Q]QfUak\U]_ gak]_	

EaY] d_ ZkhY\_� QfOcdU d_ ZaNQb ]Q WaU\OcUY QZk\Q
��n��� [U`dM	 4dcY \_YaMVUdQY _ ge\kb d_e ZaNQd_b
_\_Yk\_afQ ZQY TU] gl]UdQY ZQdM d_ ZkhY\_	

HQ c_ef[N ZQY dQ _SZaQdN] `aN`UY ce]UgPc_e] d_
\QSUPaU\Q QZk\Q � [U`dM cdW] Q`U]UaS_`_YW\N]W
cecZUeO	
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AU 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] Q]dPcd_YgW `UaY_gO RMa_eb	
A`_aUPdU ]Q aeX\PcUdU ZMXU RMa_b \NcQ cdW] `UaY_gO
RMa_eb	

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

�� EQdOcdU �	
GdW] N]TUY^W Q]MRUY �#� ZQY U\fQ]PVUdQY N]Q
`a_dUY]k\U]_ RMa_b	

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

	� EQdOcdU d_ `[OZda_ UZZP]WcWb ��. ,.�	

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

4]Q cO\Q WgUP	 > cecZUeO Q`U]UaS_`_YUPdQY	
EQdOcdU d_ `[OZda_ ��.)*� O Q]_P^dU dW] `kadQ dWb
cecZUeOb	

EQdOcdU d_ `[OZda_ ��.)*� Tl_ f_aNb ZQY aeX\PcdU UZ
]N_e	

8]_P^dU dW] `kadQ dWb cecZUeOb	 AUdM d_ Z[UPcY\_
^UZY]OcdU ^Q]M	 > [UYd_eaSPQ ce]UgPVUdQY	

EQdOcdU d_ `[OZda_ ��.)*� Tl_ f_aNb	
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GU \UaYZM `a_SaM\\QdQ WgUP \UdM Q`k N]Q] _aYc\N]_
gak]_ N]Q cO\Q	 8]_P^dU dW] `kadQ dWb cecZUeOb ZQY
Q]QZQdNhdU dQ fQSWdM� O SeaPcdU d_ ZaNQb O dQ
`_e[UaYZM	 AUdM d_ Z[UPcY\_ `QdOcdU ^Q]M d_ `[OZda_
UZZP]WcWb ��. ,.�	

H_] 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	

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

KaWcY\_`_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 ����H�	

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

H_`_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	

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

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

GU \UaYZM `a_SaM\\QdQ WgUP \UdM Q`k N]Q] _aYc\N]_
gak]_ N]Q cO\Q	 8]_P^dU dW] `kadQ dWb cecZUeOb ZQY
Q]QZQdNhdU dQ fQSWdM� O SeaPcdU d_ ZaNQb O dQ
`_e[UaYZM	 AUdM d_ Z[UPcY\_ `QdOcdU ^Q]M d_ `[OZda_
UZZP]WcWb ��. ,.�	
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@QdM d_ ^U`MSi\Q d_e ZaNQd_b ZQY di] `_e[UaYZm]
TW\Y_eaSUPdQY eSak	 @QdM d_ SlaYc\Q Q`_\QZal]UdU
Qedk d_ eSak ZQY cU ZQ\PQ `UaP`dicW \W] d_
gaWcY\_`_YOcUdU O \W] d_ QfOcUdU ]Q NaXUY cU U`QfO
\U M[[Q dakfY\Q	
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AU dQ � `a_SaM\\QdQ \QSUYaN\Qd_b \`_aUPdU ]Q
\QSUYaNhUdU alVY� `QdMdUb O [QgQ]YZM	

AQSUYaUlUdU dQ dakfY\Q `M]d_dU 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	 KaUYMVUcdU dQ cd_YgUPQ SYQ dW
alX\YcW d_e `a_SaM\\Qd_b	

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

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

JaNcZQ [QgQ]YZM� =eSPVUdU dQ faNcZQ� ZQXQaYc\N]Q
[QgQ]YZM	 @khdU dQ [QgQ]YZM cU \YZaM� _\_Yk\_afQ
Z_\\MdYQ	 :YQ ZMXU ��� Sa	 [QgQ]YZM `a_cXNcdU \PQ
Z_edQ[YM ]Uak	

@QdM dW TYMaZUYQ `_e d_ `akSaQ\\Q daNgUY� WgUP \UdM
Q`k [PS_ N]Q cO\Q	 8]QZQdNhdU dQ dakfY\Q	
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6dQ] _[_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
�n�� [U`dM	

HQ 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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9SM[dU dQ dakfY\Q Q`k dW cecZUeQcPQ ZQY VeSPcdU dQ	
<M] TU] \`_aUPdU ]Q TmcUdU d_ QZaYRNb RMa_b�
cda_SSe[_`_YOcdU d_ `a_b dQ U`M]i O `a_b dQ ZMdi	

AQSUYaUlUdU dQ dakfY\Q c� N]Q kgY `_[l \USM[_�
Q]XUZdYZk cdW XUa\kdWdQ \QSUYaYZk cZUl_b� ZQdM[[W[_
SYQ \YZa_Zl\QdQ	

8fOcdU dQ dakfY\Q \UdM dW [O^W d_e `a_SaM\\Qd_b
]Q WaU\Oc_e] QZk\Q �n���[U`dM SYQ dW] U^Yc_aak`WcW
dWb XUa\_ZaQcPQb	
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> `_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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AU dW  19;>E \`_aUPdU ]Q fdYM^UdU d_ TYZk cQb
`akSaQ\\Q	 8edk UP]QY cZk`Y\_� kdQ] `	g	
`QaQcZUeMVUdU N]Q fQSWdk ceg]M	 A`_aUPdU ]Q
Q`_XWZUlcUdU dW alX\YcW ZQY ]Q dW] ZQ[NcUdU ^Q]M
_`_dUTO`_dU	

�� EQdOcdU � �	
GdW] N]TUY^W Q]MRUY � �	

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

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

	� <`YRURQYmcdU \U d_ � �	
> maQ U\fQ]PVUdQY ^Q]M	

> alX\YcW NgUY Q`_XWZUedUP	

A`_aUPdU U`PcWb ]Q Q`_XWZUlcUdU \k]_ d_ SZaY[ O d_
SZaY[ ce]TeQc\N]_ \U dQ \YZa_Zl\QdQ	

;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	

A`_aUPdU U`PcWb ]Q Q`_XWZUlcUdU dW  19;>E ZQY ]Q
^UZY]OcUdU Q\Ncib	 AW] `QdOcUdU cd_ dN[_b � �� Q[[M
`QdOcdU d_ `[OZda_ UZZP]WcWb �&@->@�	
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BNQ Q`_XOZUecW �#'),1 �A]O\W��
EQdOcdU ���	 DY `Q[YNb aeX\PcUYb U\fQ]PV_]dQY	
8`_XWZUlcdU d_ ]N_ `akSaQ\\Q� k`ib `UaYSaMfUdQY
cdQ cW\UPQ � Nib �	

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

�� EQdOcdU ���	

DY Q`_XWZUe\N]Ub aeX\PcUYb U\fQ]PV_]dQY	

�� EQdOcdU d_ `[OZda_ UZZP]WcWb ��. ,.�	
> ga_]YZO TYMaZUYQ daNgUY fQ]UaM cdW] N]TUY^W cU
Q]dPcda_fW \NdaWcW	

4]Q cO\Q WgUP	 > cecZUeO Q`U]UaS_`_YUPdQY	 8]_P^dU
dW] `kadQ dWb cecZUeOb O `QdOcdU d_ `[OZda_ ��.)*�	

8]_P^dU dW] `kadQ dWb cecZUeOb	 AUdM d_ Z[UPcY\_
`QdOcdU ^Q]M d_ `[OZda_ UZZP]WcWb ��. ,.�	 >
[UYd_eaSPQ ce]UgPVUdQY	

EQdOcdU d_ `[OZda_ ��.)*� Tl_ f_aNb O Q]_P^dU dW]
`kadQ dWb cecZUeOb ZQY `QdOcdU d_ `[OZda_ ��.)*�
\PQ f_aM	
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6dQ] Q`U]UaS_`_YUPdQY W cecZUeO� QZ_ldU N]Q cO\Q	
HW ga_]YZO TYMaZUYQ d_e WgWdYZ_l cO\Qd_b \`_aUPdU
]Q�dW] Q[[M^UdU	

:Y� Qedk `QdOcdU d_ `[OZda_ UZZP]WcWb �&@->@� `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	

;e]QdO alX\YcW�
;YMaZUYQ cO\Qd_b \YZaO n � Og_Y
;YMaZUYQ cO\Qd_b \USM[W n �� Og_Y	
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@P]Te]_b RaQgeZeZ[m\Qd_b�
AW gaWcY\_`_YUPdU `_dN cecZUeNb ZQXQaYc\_l ehW[Ob
`PUcWb O cecZUeNb UZdk^UecWb Qd\_l	

@P]Te]_b W[UZda_`[W^PQb�
AW ReXPVUdU `_dN dW cecZUeO cd_ ]Uak O \W]
ZQXQaPVUdU dW cecZUeO ZMdi Q`k daUg_l\U]_ ]Uak	

@P]Te]_b USZQe\Mdi]�
AW] `aQS\Qd_`_YUPdU d_] ZQXQaYc\k Q\Ncib \UdM dW]
Q`U]UaS_`_PWcW	 8fOcdU dW cecZUeO ]Q ZaemcUY	

AW gaWcY\_`_YUPdU `_dN Te]QdM O daQgYM e[YZM
ZQXQaYc\_l	 > 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	 AW
gaWcY\_`_YUPdU

� ^lcdaUb \UdM[[_e O SeQ[Y_l SYQ d_] ZQXQaYc\k d_e
SeQ[Y_l cdW] `kadQ dWb cecZUeOb	

� ^lcdaUb \UdM[[_e O SeQ[Y_l SYQ d_] ZQXQaYc\k dWb
dcY\_lgQb cdUSQ]_`_PWcWb	

� GZ[WaM cla\QdQ daYhP\Qd_b ZQY cf_eSSMaYQ
ZQXQaYc\_l	
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EaY] dW gaOcW `[l]UdU ZQ[M dQ ZQY]_laSYQ
cf_eSSQak`Q]Q	

EaY] d_] ZQXQaYc\k daQRO^dU d_ aUe\Qd_[O`dW �fYb�
Q`k dW] `aPVQ O ZQdURMcdU
^URYTmcdU dW] QcfM[UYQ
cd_�ZYRmdY_ di] QcfQ[UYm]	
@QXQaPcdU dW cecZUeO U^idUaYZM ZQY d_ gma_
\QSUYaN\Qd_b \� N]Q eSak `Q]P ZQY \U O`Y_ eSak
ZQXQaYc\_l	 GdUS]mcdU dW cecZUeO \� N]Q ZQXQak
`Q]P	
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.WVSHQXbTL[L WDT[V[L HSEZ`Y [V\Y RLQEKLY HWa DRH[H

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

<XV[Vb ^XNZPSVWVPFZL[L UHTD [N Z\ZQL\F� H]FZ[L TH

Z[LJTcZV\T QHRD aRH [H LUHX[FSH[H QHP N LU`[LXPQF LWP]DTLPH	

>[NT \WNXLZGH [L^TPQFY LU\WNXE[NZNY WLRH[cT F Z[H LPKPQD

QH[HZ[FSH[H SWVXLG[L TH WXVSNOL\[LG[L [H LPKPQD QHOHXPZ[PQD

HTVULGK`[V\ ^DR\IH	

8N ^XNZPSVWVPLG[L UbZ[XLY SL[DRRV\ F J\HRPVb JPH [VT

QHOHXPZSa	
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8N ^XNZPSVWVPLG[L ZWXEP NRLQ[XPQVb ]VbXTV\ QHP DRRH K\TH[D

HWVXX\WHT[PQD ]VbXTV\ F \RPQD [XP_GSH[VY	 .QH[DRRNRH

LGTHP�LWGZNY [H ZbXSH[H [XP_GSH[VY� [H [XH^PD Z]V\JJDXPH QHP

[H QHOHXPZ[PQD QH[ZHXVRcT	 .\[D [H \RPQD KNSPV\XJVbT

JXH[ZV\TPEY Z[NT LWP]DTLPH	

.]FZ[L [PY LZ`[LXPQEY LWP]DTLPLY TH Z[LJTcZV\T QHRD	

�3-/>8+8% 783 ;@53 0%')-5"0%836 @JXa WHTG� KLT LWP[XEWL[HP TH LPZ^`XFZLP QHOaRV\ TLXa SEZH

HWa [V SN^HTPZSa QGTNZNY [V\ WLXPZ[XL]aSLTV\ KGZQV\ Z[V

LZ`[LXPQa [NY Z\ZQL\FY	
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1PDR\SH HWVXX\WHT[PQVb WPD[`T	 

,[HT [VWVOL[FZL[L UHTD [VT WLXPZ[XL]aSLTV KGZQV� WXEWLP TH

HZ]HRGZLP Z`Z[D	

�;!5% 3LZ[a KPDR\SH HWVXX\WHT[PQVb WPD[`T	 6HOHXPZ[PQa HTVULGK`[V\

^DR\IH F Z[V WR\T[FXPV WPD[`T	

�*!0-% 4>58%6 @JXa QHOHXPZSVb [MHSPcT�

6HOHXGZ[L S� ETH WHTG QHOHXPZSVb	

8N ^XNZPSVWVPLG[L UbZ[XLY SL[DRRV\ F J\HRPVb JPH [VT

QHOHXPZSa	
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ETH�SHRHQa WHTG	

8N ^XNZPSVWVPLG[L UbZ[XLY SL[DRRV\ F J\HRPVb JPH [VT

QHOHXPZSa	
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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	 EaY]
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 Z\ZQL\F KL RLP[V\XJLG ; XL\SH[VRFW[NY �]PY� KLT

LGTHP Z\TKLKLSETVY

?VWVOL[FZ[L [V XL\SH[VRFW[N �]PY�

Z[NT WXGMH

1PHQVWF XLbSH[VY 2REJU[L� LDT HTDILP N RDSWH [V\

K`SH[GV\

4 HZ]DRLPH LGTHP ^HRHZSETN 6VP[DU[L Z[V QPIc[PV [`T HZ]HRLPcT�

LDT N HZ]DRLPH JPH [N Z\ZQL\F LGTHP

LT[DULP

2Z]HRSETVY ^LPXPZSaY 6H[LIDZ[L [NT HZ]DRLPH JPH [N Z\ZQL\F

Z[V QPIc[PV HZ]HRLPcT QHP SL[D HWa

WLXGWV\ �
 KL\[LXaRLW[H HTLIDZ[L [NT

UHTD

>[NT ETKLPUN HTDIV\T [XGH

SNKLTPQD

1PHQVWF XLbSH[VY =\OSGZ[L [NT cXH HWa [NT HX^F

4 Z\ZQL\F KL IXGZQL[HP ZL

RLP[V\XJGH	 >[NT ETKLPUN

IXGZQL[HP SPH ^XVTPQF KPDXQLPH

; WLXPZ[XV]PQaY KPHQaW[NY

SL[HQPTFONQL HOERN[H

<H[FZ[L [V WRFQ[XV ��(%&�

8L[D [N XbOSPZN KLT

WH[FONQL [V WRFQ[XV

LQQGTNZNY ��(!'(�

<H[FZ[L [V WRFQ[XV LQQGTNZNY ��(!'(� F

ZIFZ[L [N XbOSPZN SL [V WRFQ[XV

��(%&�

; ]VbXTVY SPQXVQ\SD[`T KL

RLP[V\XJLG

4 WaX[H KLT LGTHP [LRLG`Y

QRLPZ[F

2REJU[L� LDT E^V\T SHJQcZLP

\WVRLGSSH[H ]HJN[Vb F QDWVPV UETV

ZcSH Z[NT WaX[H
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?V WRFQ[XV LQQGTNZNY

��(!'(� KLT WH[FONQL

<H[FZ[L [V WRFQ[XV LQQGTNZNY ��(!'(�

?H ]HJN[D MLZ[HGTVT[HP

HXJa[LXH HW� a�[P SE^XP [cXH

=\OSGZ[NQL SPH WVRb SPQXF

IHOSGKH PZ^bVY

SPQXVQ\SD[`T

2WPREU[L SPH SLJHRb[LXN IHOSGKH PZ^bVY

SPQXVQ\SD[`T

>[N Z\ZQL\F [VWVOL[FONQL

SPH SLJHRb[LXN WVZa[N[H

HW� a�[P Z\TFO`Y

1PWRDZPH WVZa[N[H d KPWRDZPVY ^XaTVY

?H ]HJN[D F[HT WPV QXbH

HW� a�[P Z\TFO`Y

.THQH[E_[L F J\XGZ[L LTKPDSLZH [V

]HJN[a

.Wa [VT WLXPZ[XL]aSLTV KGZQV

HQVbJL[HP ETHY OaX\IVY

[XPUGSH[VY F [XPIFY

>[NT WLXPV^F [V\

SN^HTPZSVb QGTNZNY [V\

WLXPZ[XL]aSLTV\ KGZQV\

\WDX^LP XbWHTZN F QDWVPV

UETV ZcSH

6HOHXGZ[L [V KHQ[bRPV QHP [NT QVPRa[N[H

Z[V ^cXV SHJLPXESH[VY

4 RLP[V\XJGH SPQXVQ\SD[`T

KPHQaW[L[HP ^`XGY LS]HTF HP[GH

; ]VbXTVY SPQXVQ\SD[`T

E^LP SPH IRDIN

2DT LWHTHRHSIDTL[HP H\[a [V Z]DRSH�

QHREZ[L [NT \WNXLZGH [L^TPQFY

LU\WNXE[NZNY WLRH[cT	 8WVXLG[L TH

^XNZPSVWVPFZL[L [V JQXPR ^`XGY [H

SPQXVQbSH[H
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cecZUeO cQb TU] U`YcZUeQcdUP cicdM� \`_aUP ]Q
`a_Zlh_e] c_RQa_P ZP]Te]_Y SYQ cQb	
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GU `UaP`dicW `_e W cecZUeO cQb `aN`UY ]Q
U`YcZUeQcdUP� RaPcZUdQY cdW TYMXUcO cQb W e`WaUcPQ
dUg]YZOb U^e`WaNdWcWb di] `U[Qdm] \Qb	 > TYUlXe]cW
ZQY _ QaYX\kb dW[Ufm]_e dWb `[WcYNcdUaWb e`WaUcPQb
dUg]YZOb U^e`WaNdWcWb `U[Qdm] RaPcZ_]dQY cd_]
dW[Ufi]YZk ZQdM[_S_	 8Zk\Q ZQY dQ ZN]daQ cNaRYb
`U[Qdm] `_e cQb TP]_e\U� XQ cQb e`_TUP^_e]
UegQaPcdib dW] e`WaUcPQ dUg]YZOb U^e`WaNdWcWb di]
`U[Qdm] \Qb cd_] dk`_ ZQd_YZPQb cQb	

;P]UdU `M]d_dU cdW] e`WaUcPQ dUg]YZOb U^e`WaNdWcWb
`U[Qdm] d_] QaYX\k `a_jk]d_b �8aYX	 �� ZQY d_] QaYX\k
ZQdQcZUeOb � 8aYX	 ��� dWb cecZUeOb cQb	 HW]
`Y]QZPTQ dl`_e \U d_eb QaYX\_lb Qed_lb \`_aUPdU ]Q
dW] RaUPdU� Q]_PS_]dQb dW] `kadQ d_e gma_e
\QSUYaN\Qd_b� TU^YM	 :YQ ]Q \W gaUYQcdUP ]Q hMg]UdU
`_[l cU `UaP`dicW R[MRWb� SaMhdU Q\Ncib UTm dQ
cd_YgUPQ dWb cecZUeOb cQb	

.XPO	 � .XPO	 ��

@WNXLZGH [L^TPQFY

LU\WNXE[NZNY WLRH[cT
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�� > USSlWcW `QaNgUdQY SYQ UYZ_cYdNccUaYb �
�� \O]Ub�
Q`k dW] W\Ua_\W]PQ QS_aMb dWb cecZUeOb `_e
Q]QSaM3UdQY cdW XUiaW\N]W Q`kTUY^W QS_aMb �TU[dP_
[YQ]YZOb `m[WcWb O dY\_[kSY_�	 :YQ dW] `Qa_gO dWb
USSlWcWb Q`QYdUPdQY W U`PTUY^W dWb XUiaW\N]Wb
Q`kTUY^Wb QS_aMb	

�� > UdQYaUPQ� \NcQ cdQ `Y_ `M]i ga_]YZM kaYQ� cU
`UaP`dicW `[W\\U[_lb [UYd_eaSPQb dWb cecZUeOb�
Q]Q[Q\RM]UY dW] e`_gaNicW dWb U`Q]Q3_aMb dWb cU
_\Q[O [UYd_eaSPQ ZQY dWb Q]dYZQdMcdQcWb ZMXU degk]
U[Qddi\QdYZ_l \Na_eb �`[W] di] Q]Q[mcY\i] ZQY di]
Ue`QXm]� k`ib dQ SeM[Y]Q� _Y [Q\`dOaUb Z	[	`	��
U3kc_] QedO `a_NagUdQY Q`k dW] ZQdQcZUeO ZQY kgY
Q`k dW] ZQZO gaWcY\_`_PWcW� dW] [Q]XQc\N]W
USZQdMcdQcW� dW] \W dOaWcW di] _TWSYm] gaOcWb� dW]
QZQdM[[W[W ce]dOaWcW� dW] U`N\RQcW \W
U^_ecY_T_dW\N]i] `a_cm`i] O U^iSU]UPb `QaMS_]dUb
k`ib W[UZdaYZNb U`YTaMcUYb Z	d	[	 GdW] `UaP`dicW `_e
W UdQYaUPQ UYT_`_YWXUP SYQ dW] `[W\\U[O [UYd_eaSPQ
\UdM dW] `Ma_T_ U^Q\O]_e Q`k dW] QS_aM dWb�
XUiaUPdQY kdY W cecZUeO ZQdM dW] `QaMT_cO dWb cd_]
dU[YZk ZQdQ]Q[idO [UYd_eaS_lcU ZQ]_]YZM ZQY kdY W
R[MRW TU] _3UP[UdQY cU U[Qddi\QdYZkdWdM dWb UZdkb Q]
_ dU[YZkb ZQdQ]Q[idOb Q`_TUP^UY d_ Q]dPXUd_	 @QdM dW
TYMaZUYQ dWb USSlWcWb `QaNg_]dQY TiaUM] dQ
Q]dQ[[QZdYZM� W UaSQcPQ U`YcZUeOb ZQY W \UdQ3_aM dWb
cecZUeOb �Q] Qedk ZaYXUP Q`QaQPdWd_� cdQ ce]UaSUPQ
dWb UdQYaUPQb	 D`_YQTO`_dU M[[W Q^PicW Q`_Z[UPUdQY	

�� > USSlWcW TU] YcglUY cU `UaP`dicW
`aQS\Qd_`_PWcWb U`YcZUem] O SU]YZM `QaU\RMcUi] \W
U^_ecY_T_dW\N]i] Q`k dW] UdQYaUPQ `a_cm`i] cdW
cecZUeO	
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