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icYe[^aba[WRfW fa bWVRa ^SUW[cP^Sfad kd Wb[hO_W[S
W_SbnZWeYd Q kd Wb[hO_W[S WcUSeRSd


?O_ bPeag_ e\]YcO Q S[i^YcO S_f[\WR^W_S bO_k efY
TOeY Wef[p_� ^bacao_ _S VY^[agcUYZao_ XY^[Pd
 
EY_ SbaZY\WoWfW fPfa[ag WRVagd S_f[\WR^W_S bO_k Sbn
fY TOeY Wef[p_


        �

*JUAFS DJB UJS
GHMJ?S

7>UPJ KBUTBRPL]N KBJ
UHDBNJ]N

2BVU> UHD>NJB KBJ
KBUTBR[LFS

*L>UJ� G>XBRH KBJ >MMPS

9KLHR> KBJ BJXMHR>
BNUJKFAMFNB
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@OiScY \S[ hSUYfO ^W ^WUO]Y bWc[W\f[\nfYfS eW
XOiScY bca\S]ao_ XY^[Pd efY TOeY Wef[p_

;ba^S\co_WfW fS gbWciW[][e^P_S hSUYfO S^Pekd ^W
^[S `oefcS UgS][ao

GcaeaiQ A `oefcS UgS][ao PiW[ ^RS \ahfWcQ ]WbRVS


Ja S]ag^[_niScfa \S[ fS b]Sef[\O VaiWRS ][p_ag_
bO_k ef[d \SgfPd WefRWd ^SUW[cP^Sfad
 
A ^W^TcO_Y bcaefSeRSd fk_ Wef[p_ VW_ WR_S[
\SfO]]Y]Y U[S fY TOeY Wef[p_


F[ S\n]agZWd XY^[Pd VW_ WbYcWOXag_ aofW fY
]W[fagcURS aofW fY efSZWcnfYfS fag \WcS^[\ao g][\ao


*WBARFTH WVTBLAEZN
bag ahWR]a_fS[ eW ][k^P_Y XOiScY Q hSUYfO ^W
^WUO]Y bWc[W\f[\nfYfS eW XOiScY


,RBUTPVNJ?S
bag ahWR]a_fS[ eW S]Of[� XOiScY Q O^^a Q eW fcSiWRd
bOfagd fk_ \SfeSca]p_


4FUBLLJK?S BQPXR]TFJS
bag ahWR]a_fS[ efY hZacO fk_ \SfeSca]p_ Q eW
S\SfO]]Y]S \SZSc[ef[\O


<IBRM?NH EJBK[TMHTH
bag ahWR]WfS[ eW S\SfO]]Y]S gUcO \SZSc[e^ao


F[ bScSbO_k hZacPd ahWR]a_fS[ efY_ S\SfO]]Y]Y
icQeY fYd ege\WgQd
 Nd W\ faofag� VW_ bcn\W[fS[ U[S
fWi_[\ObcaT]Q^SfS \S[ Wba^P_kd VW_ \S]obfa_fS[ Sbn
fY_ WUUoYeY


;QFRXFJLJTM?NB WBDHU>

4FMCR>NFS KBJ
TVNIFUJK> VLJK>

7BRBEFADMBUB DJB
QJIBN?S GHMJ?S



��

,JB NB DNZRATFUF UH TVTKFV@

IW Sgfn fa \WhO]S[a eSd bWc[UcOhag^W fS bWVRS
iW[c[e^ao� f[d WefRWd ^SUW[cP^Sfad \S[ f[d W_VWR`W[d

>[ShPcag_ S_O]aUS ^W fa_ foba fYd ege\WgQd


F[ aVYURWd icQeYd [eioag_ U[S V[OhacS bWVRS
^SUW[cP^Sfad
 IfY eW]RVS � ZS TcWRfW ^[S Wb[e\nbYeY
fk_ fobk_ ^W f[d S_fRefa[iWd V[SefOeW[d
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:fS_ S\ag^bQeWfW P_S eo^Ta]a� W_WcUaba[WRfS[ Y
S_fRefa[iY ]W[fagcURS


GScOVW[U^S� ;\ag^bQefW fa eo^Ta]a 	
 
A TOeY Wef[p_ W_WcUaba[WRfS[


6 QANBKBS
XFJRJTMP\

.QJW>NFJFS XFJRJTMP\
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F[ cgZ^ReW[d VW_ S]]OXag_� WO_ S\ag^bQeWfW U[S ]RUa
bWc[eenfWcS bWVRS
 9fe[ ^bacWRfW _S ehagUUReWfW
ikcRd bcnT]Y^S \Of[ bag ioZY\W bO_k efY_ bWc[aiQ
fk_ cgZ^ReWk_


CcSfOfW f[d Wb[hO_W[Wd iW[c[e^ao bO_fafW \SZScPd \S[
efWU_Pd
 A gUcSeRS \S[ Y cobS_eY WbYcWOXag_ fY
]W[fagcURS


?b[]P`fW fY ekefQ Xp_Y jYeR^Sfad

Ja ^PUWZad fag VaiWRag ZS bcPbW[ _S fS[c[OXW[ ^W
Sgfn fYd Xp_Yd jYeR^Sfad

IfY_ W_nfYfS 8CSfO]]Y]a ^SUW[c[\n e\Woad�
W^hS_RXa_fS[ fS eg_[efp^W_S WRVY fk_ VaiWRk_ U[S fa
jQe[^a V[S WbSUkUQd


A Xp_Y ZPc^S_eYd b[Ofk_ WR_S[ \SfO]]Y]Y U[S fa
][pe[^a ea\a]OfSd� Q Taofgcag \S[ U[S fY_ V[SfQcYeY
VaiWRk_ \S[ ZWc^S[_n^W_k_ VRe\k_
 EY_ icYe[^aba[WRfW
S]ag^[_niScfa� aofW b]Sef[\O ^ba] ^[S\S[ ZS ][peag_


Io_VWeY fYd Xp_Yd ZPc^S_eYd b[Ofk_�
A Wb[hO_W[S jYeR^Sfad bcPbW[ _S WR_S[ eg_VWVW^P_Y

;UUR`fW fa_ S[eZYfQc[a ^YiS_[e^n fYd Xp_Yd
ZPc^S_eYd b[Ofk_ � �
 Ifa fS^b]n P_VW[`Yd
W^hS_RXWfS[ fa � _S S_STaeTQ_W[ U[S bP_fW
VWgfWcn]WbfS bc[_ Sbn fa _S efSZWcaba[YZWR
 A Xp_Y
ZPc^S_eYd b[Ofk_ WR_S[ eg_VWVW^P_Y


;baeo_VWeY�
;UUR`fW W\ _Pag fa_ S[eZYfQc[a ^YiS_[e^n � � 
 Ifa
fS^b]n P_VW[`Yd W^hS_RXWfS[ fa �_S S_STaeTQ_W[ \SfO
fY V[Oc\W[S bP_fW VWgfWca]Pbfk_
 ;hao bWcOeW[ Sgfn
fa ica_[\n V[OefY^S W`ShS_RXWfS[ fa �  \S[
Sbaeg_VPWfS[ Y Xp_Y


Ja ^PUWZad Sgfp_ fk_ Wef[p_ WR_S[ ^WfST]Yfn
 A WefRS
bcPbW[ _S WR_S[ eg_VWVW^P_Y efa Y]W\fc[\n cWo^S


DW[fagcURS fYd W`kfWc[\Qd WefRSd� 
JabaZWfQefW P_S e\Woad ^W TOeY ^WUPZagd Reag ^W
Sgfn fYd W`kfWc[\Qd WefRSd
 A W`kfWc[\Q WefRS fRZWfS[
Sgfa^Ofkd eW ]W[fagcURS \S[ hkfRXWfS[ Y W_VW[\f[\Q
]gi_RS �


;Q[EFJOH

6J G]NFS
YHTAMBUPS

/]NH YHTAMBUPS BQ[
FQBDZD@

G]NH I?RMBNTHS QJ>UZN

6C>L FTUAB
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A TOeY Wef[p_ PiW[ U[S \OZW WefRS ^SUW[cP^Sfad ^[S
P_VW[`Y gbn]a[bYd ZWc^nfYfSd
 ;gfQ Y P_VW[`Y VWRi_W[�
ba[Wd WefRWd ^SUW[cP^Sfad WR_S[ S\n^S XWefPd
 =[S
Sgfn ^Y_ S\ag^bQeWfW SgfQ fY_ WefRS ^SUW[cP^Sfad


;\n^S \S[ nfS_ Y TOeY Wef[p_ WR_S[ QVY
SbW_WcUaba[Y^P_Y� S_OTW[ ��
� nea Y WefRS
^SUW[cP^Sfad WR_S[ S\n^S XWefQ


=[S fY_ bWcRbfkeY� bag TUO]WfW fa ^SUW[c[\n e\Woad
Sbn fY_ WefRS ^SUW[cP^Sfad� ikcRd _S WR_S[ SgfQ
SbW_WcUaba[Y^P_Y� W^hS_RXWfS[ efY_ P_VW[`Y ��
 \S[ Y
Wb[]WU^P_Y TSZ^RVS [eioad


4BDFARFMB MF FQBDZD@

Ja ^SUWRcW^S ^W WbSUkUQ efYcRXWfS[ bO_k eW ^[S
W_fW]pd V[ShacWf[\Q ]W[fagcURS Sb� n�f[ efagd
eg_YZ[e^P_agd fcnbagd fYd ZPc^S_eYd
 A ZWc^nfYfS
VY^[agcUWRfS[ ^Pek WbSUkUQd O^WeS efa_ bOfa fYd
\SfeScn]Sd� W_p Y WefRS ^SUW[cP^Sfad bScS^P_W[
\coS
 IW eoU\c[eY ^W O]]Wd ^WZnVagd ^SUW[cP^Sfad
SgfQ Y ^PZaVad PiW[ ^[S eW[cO Sbn b]Wa_W\fQ^SfS�

?bW[VQ VW XWefSR_WfS[ fa gS]a\WcS^[\n bWVRa� S]]O
SbWgZWRSd fa ^SUW[c[\n e\Woad� VW_ gbOciW[ \S^RS
Sbp]W[S ZWc^nfYfSd \S[ Y SbafW]We^Sf[\nfYfS WR_S[
^WUS]ofWcY Sb� n�f[ ef[d eg_YZ[e^P_Wd ^WZnVagd


9iW[ SbaVW[iZWR� nf[ efa ^SUWRcW^S ^W WbSUkUQ
\SfS_S]p_WfS[ ][UnfWca cWo^S Sb� n�f[ ef[d O]]Wd
^WZnVagd ^SUW[cP^Sfad


(NEFJOH 
VQ[LPJQHS
IFRM[UHUBS

:J THMBANFJ
MBDFARFMB MF
FQBDZD@�

6JKPNPMAB XR[NPV TUP
MBDFARFMB KBJ TUP
UHD>NJTMB

6JKPNPMAB FN?RDFJBS
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A TOeY Wef[p_ VY^[agcUWR Q V[S\nbfW[ fY_ bScaiQ
ZWc^nfYfSd ikcRd \SZgefPcYeY ^WfO fa iW[c[e^n fag
egefQ^Sfad W]PUiag
 ?O_ Sba^S\co_WfW fa ^SUW[c[\n
e\Woad Sbn fY_ WefRS ^SUW[cP^Sfad� V[S\nbfWfS[ Y
ZPc^S_eY� S\n^S \S[ nfS_ VW_ SbW_WcUaba[QeWfW fY_
WefRS ^SUW[cP^Sfad
 ?O_ fabaZWfYZWR SZP]YfS P_S bS_R
Q P_S O]]a Woh]W\fa g][\n bO_k efY_ TOeY Wef[p_� VW
\SRUWfS[� S\n^S \S[ nfS_ Y WefRS ^SUW[cP^Sfad WR_S[
W_WcUaba[Y^P_Y
 EWfO Sbn fa ^SUWRcW^S bO_k efY_
gS]a\WcS^[\Q b]O\S gbOciW[ S\n^S ^n_a Y gbn]a[bY
ZWc^nfYfS bag ^WfSVRVWfS[ Sbn fY_ \SfeScn]S


?bW[VQ VW XWefSR_WfS[ fa gS]a\WcS^[\n bWVRa� VW_
^bacao_ _S \Sao_ bO_k e� Sgfn gba]WR^^SfS
hSUYfao
 >W icW[OXWfS[ _S bWc[^P_WfW ^W fa_
\SZSc[e^n fYd TOeYd Wef[p_� ^Pic[ _S \cgpeW[
 ;gfn
eSd bcaehPcW[ P_S ^WUO]a TSZ^n O_WeYd \S[
\SZSc[nfYfSd


?b[]P`fW bO_fafW ^[S \SfeScn]S ^W fa ekefn ^PUWZad
U[S fY_ baenfYfS fag hSUYfao eSd
 E[S ^WUO]Y� ^n_a
]RUa UW^OfY \SfeScn]S icW[OXWfS[ ba]o W_PcUW[S


,JB UP MBDFARFMB MF FQBDZD@ FANBJ KBU>LLHLB
M[NP MBDNHUJG[MFNB �TJEHRPMBDNHUJK>� MBDFJRJK>
TKF\H	 4QPRP\N NB FANBJ BQ[ FMBDJ? X>LVCB�
XVUPTAEHRP @ BQ[ FJEJK[ DJB UHN FQBDZD@
BNPOFAEZUP X>LVCB �XRZMJP\XPS X>LVCBS�	 4H
XRHTJMPQPJFAUF QPU? MBDFJRJK> TKF\H BQ[
TVNHIJTM?NP BNPOFAEZUP X>LVCB� DVBLA� KFRBMJK[�
XBLK[ @ BLPVMANJP	 4F UH CP@IFJB FN[S MBDN@UH
MQPRFAUF NB FL?DOFUF F\KPLB� F>N UB MBDFJRJK>
TBS TKF\H FANBJ KBU>LLHLB� EHL	 F>N FANBJ
MBDNHUJG[MFNB	

2BN?NB MBDFJRJK[ TKF\PS Q>NZ TUHN FTUAB
MBDFJR?MBUPS	
F Sc[Z^nd efY_ P_VW[`Y fYd WefRSd ^SUW[cP^Sfad
SciRXW[ _S S_STaeTQ_W[� nfS_ VW_ fabaZWfYZWR \S_P_S
^SUW[c[\n e\Woad bO_k efY_ WefRS ^SUW[cP^Sfad� nfS_
fa ^SUW[c[\n e\Woad WR_S[ Sbn P_S S\SfO]]Y]S g][\n Q
VW_ PiW[ fa \SfO]]Y]a ^PUWZad
 Ja S_STneTY^S
efS^SfO� nfS_ fabaZWfYZWR P_S \SfO]]Y]a ^SUW[c[\n
e\Woad bO_k efY_ WefRS ^SUW[cP^Sfad

?O_ ^WfO Sbn �� VWgfWcn]WbfS VW_ PiW[ fabaZWfYZWR
\S_P_S \SfO]]Y]a ^SUW[c[\n e\Woad bO_k efY_ WefRS
^SUW[cP^Sfad� SbW_WcUaba[WRfS[ Y WefRS Sgfn^SfS


.LFDX[MFNH QBRPX@
IFRM[UHUBS KBJ
MFDBL\UFRH BTW>LFJB

.VKPLAB TUH WRPNUAEB

2BU>LLHLP
MBDFJRJK[ TKF\PS



�	

2FNURJK[S EJBK[QUHS MF BTW>LFJB
QBJEJ]N

EW fa_ \W_fc[\n V[S\nbfY W_WcUaba[WRfW fa Y]W\fca_[\n
eoefY^S fag bWVRag iW[c[e^ao
 JpcS Y TOeY Wef[p_
TcRe\WfS[ eW Wfa[^nfYfS ]W[fagcURSd


;\ag^bQefW fa eo^Ta]a�	 ^Pic[ _S S_Ojag_ a[
W_VWR`W[dq� fk_ Wef[p_ ^SUW[cP^Sfad


;\ag^bQefW fa eo^Ta]a�	 ^Pic[ _S eTQeag_ a[
W_VWR`W[dq� fk_ Wef[p_ ^SUW[cP^Sfad
 :]Wd a[ WefRWd
^SUW[cP^Sfad SbW_WcUaba[ao_fS[
 A P_VW[`Y gbn]a[bYd
ZWc^nfYfSd bScS^P_W[ S_S^^P_Y� ^Pic[ _S \cgpeag_
Sc\WfO a[ WefRWd ^SUW[cP^Sfad


A TOeY Wef[p_ SbW_WcUaba[WRfS[ Sgfn^SfS� nfS_ n]Wd
a[ WefRWd ^SUW[cP^Sfad WR_S[ SbW_WcUaba[Y^P_Wd
�\]W[efPd� bO_k Sbn 
� VWgfWcn]WbfS


?O_ ^WfO fY_ W_WcUabaRYeY fYd TOeYd Wef[p_ gbOciW[
S\n^S gbn]a[bY ZWc^nfYfS� S_STaeTQ_ag_ efY_ P_VW[`Y
fYd WefRSd ^SUW[cP^Sfad W_S]]O` 
�� \S[ �


=[S _S ^Y_ ^bacao_ fS bS[V[O eSd _S W_WcUaba[Qeag_
f[d WefRWd ^SUW[cP^Sfad� ^bacWRfW _S SehS]ReWfW fY
TOeY Wef[p_ Sbn fgin_ SZP]YfY W_WcUabaRYeY
 A
SehO]W[S bS[V[p_ bScS^P_W[ ^n_[^S W_WcUaba[Y^P_Y


?_WcUaba[QefW fY TOeY Wef[p_ ^W fa_ \W_fc[\n
V[S\nbfY


�	 BPefW \S[ f[d WefRWd ^SUW[cP^Sfad efY TSZ^RVS
^SUW[cP^Sfad �


�	 ;bW_WcUaba[QefW f[d WefRWd ^SUW[cP^Sfad� fY ^[S
^WfO fY_ O]]Y� Sbn VW`[O bcad fS Sc[efWcO



	 ;\ag^bQefW fa_ \W_fc[\n V[S\nbfY fa ][UnfWca U[S
�qVWgfWcn]WbfS� ^WfO Sbn Sgfn_ fa icn_a YiWR P_S
eQ^S

A SehO]W[S bS[V[p_ WR_S[ W_WcUaba[Y^P_Y


2FNURJK[S
EJBK[QUHS

.NFRDPQPAHTH

*QFNFRDPQPAHTH

;QPEFAOFJS

*TW>LFJB QBJEJ]N

.NFRDPQPAHTH UHS
BTW>LFJBS QBJEJ]N



�


IW \OZW W_WcUabaRYeY S\ag^bQefW fa_ \W_fc[\n
V[S\nbfY�	 bO_k Sbn ��VWgfWcn]WbfS
 IW Sgfn fa
icn_a S_STaeTQ_W[ Y P_VW[`Y �
 En][d eTQeW[ Y
P_VW[`Y W_WcUaba[WRfS[ Y TOeY Wef[p_


EbacWRfW _S SbW_WcUaba[QeWfW `S_O fY_ SehO]W[S
bS[V[p_
 ?_WcUQefW ^W fa_ RV[a S\c[Tpd fcnba� nbkd
\S[ efY_ W_WcUabaRYeY fYd SehO]W[Sd bS[V[p_


EbacWRfW _S \]W[VpeWfW fY TOeY Wef[p_ U[S ^[S ^n_a
hacO� nfS_ b
i
 PiWfW Wb[e\PjW[d ^W ^[\cO bS[V[O�
A TOeY Wef[p_ bcPbW[ _S WR_S[ SbW_WcUaba[Y^P_Y
 
;\ag^bQefW fa_ \W_fc[\n V[S\nbfY�	 bO_k Sbn
��VWgfWcn]WbfS
 F[ W_VWR`W[d fYd WefRSd ^SUW[cP^Sfad
eTQ_ag_
 A P_VW[`Y �  S_OTW[ U[S 
� VWgfWcn]WbfS
\S[ ^WfO eTQ_W[
 A TOeY Wef[p_ WR_S[ \]W[Vk^P_Y


;\ag^bQefW fa_ \W_fc[\n V[S\nbfY 	 bO_k Sbn
��VWgfWcn]WbfS
 A TOeY Wef[p_ WR_S[ W_WcUaba[Y^P_Y

Ja \]WRVk^S PiW[ S\gckZWR


EW fa _Wcn \SZSc[e^ao� fa ig^P_a hSUYfn Q fS
fabaZWfY^P_S S_f[\WR^W_S bO_k efa_ \W_fc[\n
V[S\nbfY�	 ^bacWR _S W_WcUaba[YZWR Q _S
SbW_WcUaba[YZWR SZP]YfS Y SehO]W[S bS[V[p_


4BDFARFMB

IW Sgfn fa \WhO]S[a ^SZSR_WfW� bpd _S cgZ^RXWfW f[d
WefRWd ^SUW[cP^Sfad
 Ifa_ bR_S\S ZS TcWRfW TSZ^RVWd
^SUW[cP^Sfad \S[ icn_agd ^SUW[cP^Sfad U[S V[OhacS
hSUYfO
 F[ S\n]agZWd eg^Tag]Pd TaYZao_ efY_
W`a[\a_n^YeY W_PcUW[Sd


EW fS eo^Ta]S � \S[ � cgZ^RXWfW f[d Wb[Zg^YfPd
TSZ^RVWd ^SUW[cP^Sfad


<SZ^RVS ^SUW[cP^Sfad 
 � W]Oi[efY [eiod
<SZ^RVS ^SUW[cP^Sfad � � ^PU[efY [eiod

COZW TSZ^RVS ^SUW[cP^Sfad PiW[ ^RS W_V[O^WeY
TSZ^RVS
 ;gfQ iScS\fYcRXWfS[ ^W ^[S \ag\\RVS


=FJRJTM[S UHS C>THS
FTUJ]N

*QFNFRDPQPAHTH UHS
BTW>LFJBS QBJEJ]N

2LFAEZMB UHS C>THS
FTUJ]N DJB MJB M[NP
WPR>

*K\RZTH UPV
KLFJE]MBUPS MJBS M[NP
WPR>S

7RPTPX@�

.QJW>NFJB XFJRJTMP\ �
KBJ �
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A TOeY Wef[p_ bcPbW[ _S WR_S[ W_WcUaba[Y^P_Y


�	 ;\ag^bQefW fa eo^Ta]a �  � fYd Wb[Zg^YfQd WefRSd
^SUW[cP^Sfad

IfY_ P_VW[`Y S_STaeTQ_W[ �


�	 EPeS efS Wbn^W_S � VWgfWcn]WbfS S\ag^bQefW fa
eo^Ta]a � Q fa eo^Ta]a �

A TSe[\Q coZ^[eY W^hS_RXWfS[�
Io^Ta]a � � TSZ^RVS ^SUW[cP^Sfad �
Io^Ta]a � � TSZ^RVS ^SUW[cP^Sfad �


	 ;]]SUQ fYd TSZ^RVSd ^SUW[cP^Sfad�
;\ag^bQefW fa eo^Ta]a � Q fa eo^Ta]a �� ^Pic[
_S W^hS_[efWR Y Wb[Zg^YfQ TSZ^RVS ^SUW[cP^Sfad


;\ag^bQefW fa eo^Ta]a �� ^Pic[ _S W^hS_[efWR fa �


;bn fa WbRbWVa [eioad � ^bacWRfW _S PiWfW bcneTSeY
b[a Wo\a]S efa WbRbWVa � bSfp_fSd Voa hacPd fa
eo^Ta]a �	

(UTJ RVIMAGFUF

*QFNFRDPQPAHTH UHS
FTUABS MBDFJR?MBUPS
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A WefRS ^SUW[cP^Sfad SbW_WcUaba[WRfS[ \S[ ^WfO
bWcRbag ��VWgfWcn]WbfS W^hS_RXWfS[ Y P_VW[`Y
gbn]a[bYd ZWc^nfYfSd


Ifa_ S\n]agZa bR_S\S ZS TcWRfW ^Wc[\O bScSVWRU^SfS

F[ icn_a[ ^SUW[cP^Sfad W`Scfp_fS[ Sbn fa WRVad� fa
TOcad \S[ fY_ ba[nfYfS fk_ hSUYfp_
 =[S Sgfn
^bacao_ _S gbOc`ag_ Sba\]ReW[d
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McYe[^aba[WRfW \SfeScn]Wd \S[ fYUO_[S ^W ia_fcaod�
WbRbWVagd bOfagd
 F[ S_WbRbWVa[ bOfa[ ^WUS]p_ag_ fa
icn_a ^SUW[cP^Sfad


?b[]P`fW U[S \OZW WefRS ^SUW[cP^Sfad fa ekefn
^PUWZad fYd \SfeScn]Sd
 A V[O^Wfcad fag bOfag fYd
\SfeScn]Sd \S[ fag fYUS_[ao bcPbW[ _S fSgfRXWfS[ ^W
fa ^PUWZad fYd WefRSd ^SUW[cP^Sfad
 
GcaeP`fW� F[ \SfSe\WgSefPd fk_ ^SUW[c[\p_ e\Wgp_
S_ShPcag_ egi_O fY_ WbO_k V[O^Wfca fYd \SfeScn]Sd

;gfQ WR_S[ eg_QZkd ^WUS]ofWcY Sbn fY V[O^Wfca fag
bOfag fYd \SfeScn]Sd


McYe[^aba[WRfW U[S ^[\cPd baenfYfWd ^[S ^[\cQ
\SfeScn]S
 E[S ^WUO]Y� ^n_a ]RUa UW^OfY \SfeScn]S
icW[OXWfS[ ba]o W_PcUW[S


C]WR_WfW f[d \SfeScn]Wd \S[ fS fYUO_[S bO_fafW ^� P_S
\SfO]]Y]a \SbO\[
 Ifa ^SUWRcW^S ikcRd \SbO\[
icW[OXWefW fPeeWc[d hacPd bWc[eenfWcY W_PcUW[S


ESUW[cWoWfW ^W ]RUa _Wcn
 ;gfn W`a[\a_a^WR W_PcUW[S

IfS ]SiS_[\O V[SfYcao_fS[ a[ T[fS^R_Wd \S[ a[
S_ncUS_Wd ageRWd


HgZ^RefW PU\S[cS ^[S iS^Y]nfWcY TSZ^RVS
^SUW[cP^Sfad


9VMCPVL?S DJB
UHN FOPJKPN[MHTH
FN?RDFJBS

:P TZTU[ M?DFIPS
KBUTBR[LBS

=R@TH KBQBKJP\
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3FJUPVRDAB EJBU@RHTHS IFRM[UHUBS

:]Wd a[ WbSUkU[\Pd WefRWd V[SZPfag_ fY ]W[fagcURS
V[SfQcYeYd fYd ZWc^nfYfSd


EW fY ]W[fagcURS V[SfQcYeYd fYd ZWc^nfYfSd ^bacWRfW
_S ][peWfW ea\a]OfS� Taofgca� \S[ _S V[SfYcWRfW XWefO
fS fcnh[^O eSd
 EbacWRfW _S  fY_ WhSc^neWfW ^n_a
^W e\WoY \SfO]]Y]S U[S WbSUkU[\Pd TOeW[d
 
:fS_ fY_ W_WcUaba[WRfW� Y [eiod fYd WefRSd ^W[p_WfS[
Sgfn^SfS efa W]Oi[efa \S[ fS e\WoY eSd bScS^P_ag_
XWefO


�	 ?b[]P`fW fY_ WefRS bag ZP]WfW ^W fa_ S[eZYfQcS � �

IfY_ aZn_Y fYd WefRSd SciRXW[ _S S_STaeTQ_W[ Y
P_VW[`Y �
 ?b[]P`fW TSZ^RVS ^SUW[cP^Sfad ^W fa
eo^Ta]a � Q ^W fa eo^Ta]a 	

�	 ;UUR`fW fa eo^Ta]. �
 IfY_ aZn_Y fYd WefRSd
W^hS_RXWfS[ Y P_VW[`Y �


;\a]agZQefW fS bScS\Ofk TQ^SfS�

�	 ?b[]P`fW fY_ WefRS bag ZP]WfW ^W fa_ S[eZYfQcS � �

�	 ;UUR`fW fa eo^Ta]a �
 A P_VW[`Y � bSoW[ _S
W^hS_RXWfS[ efY_ aZn_Y fYd WefRSd
 A ]W[fagcURS PiW[
SbW_WcUaba[YZWR


:R[QPS 
LFJUPVRDABS

.NFRDPQPAHTH

*QFNFRDPQPAHTH
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3FJUPVRDAB �"&�#�""$%

EW SgfQ fY ]W[fagcURS XWefSR_a_fS[ fS hSUYfO eSd
S\n^S UcYUacnfWcS Sb� n�f[ efY_ gjY]nfWcY TSZ^RVS
[eioad fYd ege\WgQd eSd����

A ]W[fagcURS  .5'1$..23 Sg`O_W[ U[S ]RUa fY_ [eio fYd
gjY]nfWcYd TSZ^RVSd


:]Wd a[ WefRWd V[SZPfag_ SgfQ fY ]W[fagcURS�
W\fnd Sbn fY_ WefRS jYeR^Sfad nfS_ PiW[
W_WcUaba[YZWR Y WbP\fSeQ fYd �T]
 eiQ^S� WefRS
��


A ]W[fagcURS  .5'1$..23 WR_S[ ^n_a fnfW V[SZPe[^Y�
nfS_ Y O]]Y WefRS ^SUW[cP^Sfad fYd RV[Sd a^OVSd VW_
TcRe\WfS[ eW ]W[fagcURS �T]PbW eiPV[a�
 
GScOVW[U^S� :fS_ ZP]WfW _S icYe[^aba[QeWfW fY
]W[fagcURS efY_ WefRS ^SUW[cP^Sfad 
� bcPbW[ Y WefRS
^SUW[cP^Sfad � �bRek Sbn fY_ WefRS ^SUW[cP^Sfad 
�
_S WR_S[ SbW_WcUaba[Y^P_Y
 Ja RV[a [eioW[ \S[ S_fRZWfS

:fS_ Y WefRS ^SUW[cP^Sfad VW_ WR_S[
SbW_WcUaba[Y^P_Y� S_STaeTQ_ag_ efY_ P_VW[`Y W_S]]O`
fa UcO^^S � \S[ Y TSZ^RVS [eioad �� efY eg_PiW[S
W_WcUaba[WRfS[ `S_O Y ^PU[efY TSZ^RVS [eioad �
 Ja
RV[a [eioW[ U[S f[d WefRWd ^SUW[cP^Sfad � \S[��


A Wb[hO_W[S jYeR^Sfad bcPbW[ _S PiW[ eg_VWZWR


�	 ;UUR`fW fa eo^Ta]a � � fYd Xp_Yd jYeR^Sfad bag
ZP]WfW _S icYe[^aba[QeWfW



�	 GSfQefW efa_ S[eZYfQcS �
 Ifa_ VWR\fY fag ZS
W^hS_[efWR fa UcO^^S 	

7FRJPRJTMPA KBU>
UH XR@TH UHS
LFJUPVRDABS
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�M>EB �

�M>EB �
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(UTJ
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GcPbW[ _S S\a]agZQeWfW fS bScS\Ofk TQ^SfS�

�	?b[]P`fW fY Xp_Y jYeR^Sfad Sbn fa 
eo^Ta]a � �	

�	 GSfQefW fa eo^Ta]a �
 Ja UcO^^S 	 bSoW[ _S
W^hS_RXWfS[ \S[ Wb[efcPhW[ efa WbRbWVa [eioad �


9F PRJTM?NFS QFRJQU]TFJS� H LFJUPVRDAB
;:B0=-::>?  MQPRFA NB BQPTVNEFIFA
BVUPM>UZS DJB UHN BTW>LFJB UZN
HLFKURPNJK]N MFR]N TUP FTZUFRJK[ UHS
QL>KBS	

3FJUPVRDAB XRPNPEJBK[QUH

;gfQ Y ]W[fagcURS ^bacWR _S icYe[^aba[YZWR ^W Voa
V[ShacWf[\aod fcnbagd�

	 ^RS WefRS ^SUW[cP^Sfad bcPbW[ _S SbW_WcUaba[YZWR
Sgfn^SfS

	 kd ca]n[ eg_SUWc^ao \agXR_Sd

?[eOUWfW icn_a eo_VWeYd U[S fY Xp_Y jYeR^Sfad bag
ZP]WfW _S icYe[^aba[QeWfW
 A Xp_Y jYeR^Sfad
Sbaeg_VPWfS[ Sgfn^SfS ^WfO fY_ bScP]WgeY fag
icn_ag Sgfao


A Xp_Y jYeR^Sfad bcPbW[ _S WR_S[ eg_VWVW^P_Y


�	 ?b[]P`fW fY Xp_Y jYeR^Sfad Sbn fa eo^Ta]a����


�	 ;UUR`fW fa eo^Ta]a �
 Ifa_ VWR\fY fYd ]W[fagcURSd

8bcaUcS^^Sf[e^nd icn_ag�� S_STaeTQ_W[ Y P_VW[`Y
��


(UTJ
BQFNFRDPQPJFAUBJ

        �

*VU[MBPUS
QRPDRBMMBUJTM[S

7RPDRBMMBUJTM[S
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	 ;UUR`fW fa eo^Ta]a � Q fa eo^Ta]a �

?^hS_RXWfS[ ^RS eg_[efp^W_Y f[^Q

;_ bSfQeWfW fa � � �� ]WbfO
;_ bSfQeWfW fa � � 
� ]WbfO

�	 ;UUR`fW fa eo^Ta]a � Q fa eo^Ta]a � ^Pic[ _S
W^hS_[efWR Y Wb[Zg^YfQ V[Oc\W[S efY_ VWR\fY fYd
]W[fagcURSd 8bcaUcS^^Sf[e^nd icn_ag�


F bcaUcS^^Sf[e^P_ad icn_ad S_STaeTQ_W[ U[S ^Wc[\O
VWgfWcn]WbfS \S[ efY eg_PiW[S SciRXW[ Y S_fRefcahY
^PfcYeY
 ;_ PiW[ bcaUcS^^Sf[efWR icn_ad U[S
bWc[eenfWcWd Sbn ^RS Xp_Wd jYeR^Sfad� efY_ abf[\Q
P_VW[`Y W^hS_RXWfS[ Y S_fRefcahY ^PfcYeY fag b[a
eo_fa^ag bcaUcS^^Sf[e^P_ag icn_ag


 EWfO fY_ bScP]WgeY fag icn_ag Sgfao� Y Xp_Y
jYeR^Sfad Sbaeg_VPWfS[
 IfY_ P_VW[`Y fYd ZPeYd
jYeR^Sfad S_STaeTQ_W[ fa eo^Ta]a��
 ;\aoUWfS[ P_S
YiYf[\n eQ^S U[S P_S ]Wbfn
 IfY_ P_VW[`Y fYd
]W[fagcURSd 8bcaUcS^^Sf[e^nd icn_ag� S_STaeTQ_W[ fa
eo^Ta]a ��
 ;_ SUR`WfW aba[SVQbafW Wb[hO_W[S
iW[c[e^ao� a[ W_VWR`W[d eTQ_ag_ \S[ fWc^SfRXWfS[ fa
S\agef[\n eQ^S


?b[]P`fW fY Xp_Y jYeR^Sfad Sbn fa eo^Ta]a����

;UUR`fW fa eo^Ta]a � \S[ S]]O`fW fa_ icn_a Sbn fa
eo^Ta]a � Q Sbn fa eo^Ta]a �


?b[]P`fW fY Xp_Y jYeR^Sfad Sbn fa eo^Ta]a����

FcRefW fY_ f[^Q �� Sbn fa eo^Ta]a��
 9bW[fS Sbn
^Wc[\O VWgWcn]WbfS� Y P_VW[`Y eTQ_W[


:fS_ ZP]WfW _S VWRfW bnead icn_ad Sba^P_W[ Sbn
Sgfn_ bag WRiW bcaUcS^^Sf[eWfWR U[S ^RS Xp_Y
jYeR^Sfad� ?b[]P`fW fY Xp_Y jYeR^Sfad Sbn fa
eo^Ta]a����
 F icn_ad bag Sba^P_W[� W^hS_RXWfS[ U[S
��VWgfWcn]WbfS


*WP\ QFR>TFJ P XR[NPS

-J[RIZTH UHS EJ>RKFJBS
UPV K\KLPV YHTAMBUPS

*QFNFRDPQPAHTH QRJN
BQ[ UHN QBR?LFVTH UPV
QRPDRBMMBUJTM?NPV
XR[NPV
9VMCPVL?S
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EbacWRfW _S bcaUcS^^SfReWfW icn_a ^Pic[ \S[ ��
]WbfO


F Sgfn^Sfad bWc[ac[e^nd icn_ag WR_S[ WbReYd
W_WcUaba[Y^P_ad efY ]W[fagcURS �Sgfn^Sfad
bcaUcS^^Sf[e^nd�


9bW[fS Sbn V[S\abQ fag Y]W\fc[\ao cWo^Sfad� a
Sgfn^Sfad bcaUcS^^Sf[e^nd SbW_WcUaba[WRfS[


EW fa ica_n^Wfca \agXR_Sd� ^bacWRfW _S
bcaUcS^^SfReWfW icn_a ^Pic[ \S[ ���]WbfO
 ?R_S[
b]Qckd S_W`OcfYfY Sbn f[d gbn]a[bWd cgZ^ReW[d


CS^RS Xp_Y jYeR^Sfad VW_ bcPbW[ _S WR_S[ Wb[]WU^P_Y


�	 ;UUR`fW fa eo^Ta]a �
 A P_VW[`Y  �! S_STaeTQ_W[

IfY_ P_VW[`Y fag ica_a^WfcYfQ S_STaeTQ_W[ fa
eo^Ta]a���


�	 ;UUR`fW fa eo^Ta]a�� Q fa eo^Ta]a �
 
?^hS_RXWfS[ ^RS eg_[efp^W_Y f[^Q

;_ bSfQeSfW�� � 
��]WbfO
;_ bSfQeSfW�� � �� ]WbfO


	 GcaUcS^^SfRefW fa_ icn_a Sbn fa eo^Ta]a � Q
Sbn fa eo^Ta]a��


9bW[fS Sbn ^Wc[\O VWgfWcn]WbfS� `W\[_O Y S_fRefcahY
^PfcYeY
 ?^hS_RXWfS[ a b[a eo_fa^ad Sbn fagd
icn_agd bag Piag_ bcaUcS^^Sf[efWR fSgfnica_S


;\aoUWfS[ P_S YiYf[\n eQ^S U[S P_S ]Wbfn
 IfY_
P_VW[`Y fag ica_a^WfcYfQ S_STaeTQ_W[ Y fa eo^Ta]a
�� ^SXR ^W fY_ P_VW[`Y  �!
 ;UUR`fW ^RS aba[SVQbafW
Wb[hO_W[S iW[c[e^ao
 ITQ_ag_ a[ W_VWR`W[d \S[ fa
bcaW[Vaba[Yf[\n S\agef[\n eQ^S fWc^SfRXWfS[


;UUR`fW fa eo^Ta]a � \S[ S]]O`fW fa_ icn_a Sbn fa
eo^Ta]a � Q Sbn fa eo^Ta]a �


9bW[fS Sbn V[S\abQ fYd bScaiQd Y]W\fc[\ao� a
ica_a^WfcYfQd \agXR_Sd SbW_WcUaba[WRfS[
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7RPDRBMMBUJTM[S

*WP\ QFR>TFJ P XR[NPS

*LLBD@ UPV XR[NPV

9HMFAZTH



�


3FJUPVRDAB �� "#' �MN@MH�

EW fY ]W[fagcURS �',.17 �^_Q^Y� ^bacWRfW _S
SbaZY\WoeWfW \S[ _S \S]PeWfW abafWVQbafW f[d
TSZ^RVWd \S[ fagd icn_agd ^SUW[cP^Sfad U[S P_S
hSUYfn


A ]W[fagcURS �',.17 �^_Q^Y� WR_S[ [V[SRfWcS icQe[^Y�
nfS_ U[S P_S hSUYfn icW[OXWefW bWc[eenfWcWd
V[ShacWf[\Pd TSZ^RVWd ^SUW[cP^Sfad \S[ nfS_
^SUW[cWoWfW \Oba[a hSUYfn ba]o egi_O


=[S fY_ bcaWfa[^SeRS fag hSUYfao icW[OXWefW bO_fafW
f[d RV[Wd bcambaZPeW[d� nbkd \S[ efY_ SbaZQ\WgeY�
b
i
�
JY_ RV[S \SfeScn]S \S[ fY_ RV[S baenfYfS \S[ Sci[\Q
ZWc^a\cSeRS fag hSUYfao


EbacWRfW _S SbaZY\WoeWfW ^[S V[SV[\SeRS �',.17 U[S
\OZW WefRS ^SUW[cP^Sfad
 =[S \OZW V[SV[\SeRS &6>@CJ
^bacWRfW _S \SfSikcQeWfW ^Pic[ \S[ � cgZ^ReW[d
 A
^PU[efY ica_[\Q V[Oc\W[S fYd \SfSipcYeYd WR_S[
���]WbfO


A TOeY Wef[p_ bcPbW[ _S WR_S[ W_WcUaba[Y^P_Y
 >W_
Wb[fcPbWfS[ _S WR_S[ Wb[]WU^P_Y \S^RS WefRS
^SUW[cP^Sfad
 A WefRS ^SUW[cP^Sfad U[S fY_ abaRS
ZP]WfW _S UR_W[ \SfSipcYeY� bcPbW[ _S WR_S[
SbW_WcUaba[Y^P_Y


�	 ;\ag^bQefW fa eo^Ta]a 

 IfY_ P_VW[`Y
S_STaeTQ_W[ =0.


�	 ?b[]P`fW ^W fa eo^Ta]a � �  fY_ Wb[Zg^YfQ WefRS
^SUW[cP^Sfad \S[ cgZ^RefW fY TSZ^RVS
^SUW[cP^Sfad
 A \SfSipcYeY SciRXW[
 A P_VW[`Y =0.
S_OTW[ \S[ VRb]S Sbn fY_ P_VW[`Y fk_ Wef[p_
^SUW[cP^Sfad S_STaeTQ_W[ 




	 ?fa[^OefW fpcS fa hSUYfn� nbkd Wb[Zg^WRfW
 F[
cgZ^ReW[d \SfSikcao_fS[


�	 :fS_ fa hSUYfn WR_S[ Pfa[^a� SbW_WcUaba[QefW fY_
WefRS ^SUW[cP^Sfad
 A V[SV[\SeRS ^SUW[cP^Sfad PiW[
SbaZY\WgfWR


*QPI@KFVTH
R\IMJTHS

*KPLPVI@TUF UHN FO@S
EJBEJKBTAB



��

?O_ cgZ^ReWfW U[S fa hSUYfn eSd bO_k Sbn
��TSZ^RVWd ^SUW[cP^Sfad� S_STaeTQ_W[ efY_ P_VW[`Y
fag ica_aV[S\nbfY ≡≡ \S[ efY_ P_VW[`Y fk_ Wef[p_
^SUW[cP^Sfad ≡ W_S]]O` ^W fY TSZ^RVS eg_Pi[eYd fag
^SUW[cP^Sfad
 F[ S\n]agZWd TSZ^RVWd ^SUW[cP^Sfad
VW_ \SfSikcao_fS[ b]Pa_
 A P_VW[`Y fag
ica_aV[S\nbfY eTQ_W[� nfS_ S\ag^bQefW ^[S
aba[SVQbafW Wb[hO_W[S iW[c[e^ao
 EbacWRfW _S
a]a\]YcpeWfW fa ^SUWRcW^S fag hSUYfao eSd� nbkd
Wb[Zg^WRfW


?O_ \SfSikcQeWfW bO_k Sbn ���]WbfO� S_STaeTQ_W[
efY_ P_VW[`Y fag ica_aV[S\nbfY �� \S[ efY_ P_VW[`Y
fk_ Wef[p_ ^SUW[cP^Sfad�≡ W_S]]O` ^W fY TSZ^RVS
eg_Pi[eYd fag ^SUW[cP^Sfad
 F[ S\n]agZWd TSZ^RVWd
^SUW[cP^Sfad VW_ \SfSikcao_fS[ b]Pa_
 F[ W_VWR`W[d
eTQ_ag_� nfS_ S\ag^bQefW ^[S aba[SVQbafW Wb[hO_W[S
iW[c[e^ao
 EbacWRfW _S a]a\]YcpeWfW fa ^SUWRcW^S
fag hSUYfao eSd� nbkd Wb[Zg^WRfW


:fS_ eW ^[S WefRS ^SUW[cP^Sfad ZP]WfW _S
SbaZY\WoeWfW ^[S O]]Y V[SV[\SeRS &6>@CJ�
CSfSikcQefW Sbn fY_ SciQ
 A bS][O SbaZQ\WgeY
Wb[UcOhWfS[


F Sgfn^Sfad bWc[ac[e^nd icn_ag WR_S[ WbReYd
W_WcUaba[Y^P_ad \S[ efY ]W[fagcURS �',.17 �^_Q^Y�


:fS_ ZP]WfW _S ^SUW[cPjWfW `S_O P_S \SfSikcY^P_a
hSUYfn� \S]PefW fa �',.17


�	 ?b[]P`fW ^W fa eo^Ta]a � �  fY_ WefRS
^SUW[cP^Sfad


�	 ;\ag^bQefW fa eo^Ta]a 
 U[S _S W_WcUaba[QeWfW
fa �',.17


IfY_ P_VW[`Y fYd WefRSd ^SUW[cP^Sfad W^hS_RXa_fS[
UcQUacS a[ SbaZY\Wg^P_Wd cgZ^ReW[d

A WefRS ^SUW[cP^Sfad VW ZWc^SR_W[ S\n^S
 A P_VW[`Y 

fYd WefRSd ^SUW[cP^Sfad S_OTW[

COZW `Wikc[efn TQ^S W^hS_RXWfS[ U[S � VWgfWcn]WbfS
efY_ P_VW[`Y


;QPEFAOFJS

*N>KLHTH �� "#'

(NEFJOH �� "#'
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;hnfag W^hS_[efao_ n]S fS TQ^SfS� `W\[_O fa
bcnUcS^^S �',.17
 A WefRS ^SUW[cP^Sfad
ZWc^SR_WfS[


IfY_ P_VW[`Y fYd WefRSd ^SUW[cP^Sfad W^hS_RXWfS[ Y
fcPiageS coZ^[eY
 IfY_ P_VW[`Y fag ica_aV[S\nbfY
W^hS_RXWfS[ Y ica_[\Q V[Oc\W[S fYd eg_a][\Qd
V[SV[\SeRSd ^SUW[cP^Sfad� Y abaRS fcPiW[ S_fRefcahS


EbacWRfW \SfO fY V[Oc\W[S bag fcPiW[ fa bcnUcS^^S
&6>@CJ _S W`S\c[TpeWfW f[d gbn]a[bWd TSZ^RVWd
^SUW[cP^Sfad \S[ fY_ W\OefafW ica_[\Q V[Oc\W[S�
?b[]P`fW ^W fa eo^Ta]a � � fY_ WefRS ^SUW[cP^Sfad

;\ag^bQefW fa eo^Ta]a �� Y fcPiageS TSZ^RVS
^SUW[cP^Sfad \S[ Y ica_[\Q V[Oc\W[S W^hS_RXa_fS[
 EW
fa eo^Ta]a � ^bacWRfW fpcS _S W`S\c[TpeWfW n]Wd
f[d gbn]a[bWd TSZ^RVWd ^SUW[cP^Sfad \S[ fY_ W\OefafW
ica_[\Q V[Oc\W[S


:fS_ fa bcnUcS^^S &6>@CJ ]Q`W[� SbW_WcUaba[WRfS[ Y
WefRS ^SUW[cP^Sfad
 =[S P_S ]Wbfn YiWR P_S eQ^S
 IfY_
P_VW[`Y fag ica_aV[S\nbfY S_STaeTQ_W[ ��
 A P_VW[`Y
� fYd WefRSd ^SUW[cP^Sfad S_STaeTQ_W[
 IfY_ P_VW[`Y
fYd WefRSd ^SUW[cP^Sfad S_OTW[��
 ;\ag^bQefW ^[S
aba[SVQbafW Wb[hO_W[S iW[c[e^ao
 F[ W_VWR`W[d eTQ_ag_
\S[ fa Yi[f[\n eQ^S efS^SfO


?b[]P`fW ^W fa eo^Ta]a � � fY_ WefRS ^SUW[cP^Sfad
 A
P_VW[`Y fYd WefRSd ^SUW[cP^Sfad S_STaeTQ_W[

;\ag^bQefW fa eo^Ta]a � Q fa eo^Ta]a �
 A WefRS
^SUW[cP^Sfad SbW_WcUaba[WRfS[


IW bWcRbfkeY bag icYe[^aba[QeWfW eW bWc[eenfWcWd
WefRWd ^SUW[cP^Sfad egUicn_kd fY ]W[fagcURS &6>@CJ
�^_Q^Y�� W^hS_RXWfS[ efY_ P_VW[`Y fag ica_aV[S\nbfY Y
^[\cnfWcY ica_[\Q V[Oc\W[S W_nd
bcaUcO^^Sfad �',.17


BP]WfW _S W`S\c[TpeWfW fY ica_[\Q V[Oc\W[S W_nd
O]]ag
bcaUcO^^Sfad �',.17
 ?b[]P`fW ^W fa eo^Ta]a � �
fY_ WefRS ^SUW[cP^Sfad
 A fcPiageS coZ^[eY
W^hS_RXWfS[


.KKANHTH �� "#'

3@OH �� "#'

7R[ZRPS UFRMBUJTM[S
 08:=D

7FRJTT[UFRFS FTUAFS
MBDFJR?MBUPS TF
LFJUPVRDAB �� "#'

;Q[EFJOH
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*VU[MBUPS QFRJPRJTM[S XR[NPV

?O_ ^[S WefRS ^SUW[cP^Sfad TcRe\WfS[ U[S ^WUO]a
icn_a eW ]W[fagcURS \S[ WeWRd VW_ S]]O`WfW fY
coZ^[eY� fnfW W_WcUaba[WRfS[ a Sgfn^Sfad bWc[ac[e^nd
icn_ag


A ZPc^S_eY fYd WefRSd ^SUW[cP^Sfad V[S\nbfWfS[

IfY_ P_VW[`Y fYd WefRSd ^SUW[cP^Sfad S_STaeTQ_W[
W_S]]O` P_S � \S[ P_S �


?O_ S\ag^bQeWfW P_S aba[aVQbafW bWVRa iW[c[e^ao�
eTQ_W[ Y P_VW[`Y
 EbacWRfW _S cgZ^ReWfW W\ _Pag


Ja bnfW ZS W_WcUaba[YZWR a bWc[ac[e^nd icn_ag�
W`ScfOfS[ Sbn fY cgZ^[e^P_Y TSZ^RVS ^SUW[cP^Sfad
�
�Pkd 
� pcWd�


*QFNFRDPQPAHTH UHS FQJCFCBAZTHS
KBUBX]RHTHS

A WbShQ W_nd bWVRag Wb[TWTS[p_WfS[ ^� P_S eo_fa^a
Qia
 ;gfn_ fa_ Qia ^bacWRfW _S fa_ SbW_WcUaba[QeWfW


?_WcUaba[QefW fY TOeY Wef[p_ ^W fa_ \W_fc[\n
V[S\nbfY


�	 BPefW \S[ f[d WefRWd ^SUW[cP^Sfad efY TSZ^RVS
^SUW[cP^Sfad �


�	 ;bW_WcUaba[QefW f[d WefRWd ^SUW[cP^Sfad� fY ^[S
^WfO fY_ O]]Y� Sbn VW`[O bcad fS Sc[efWcO



	 ;\ag^bQefW fa_ \W_fc[\n V[S\nbfY fa ][UnfWca U[S
�qVWgfWcn]WbfS� ^WfO Sbn Sgfn_ fa icn_a YiWR P_S
eQ^S Wb[TWTSRkeYd


EbacWRfW WbReYd _S W_WcUaba[QeWfW `S_O fY_
Wb[TWTSRkeY \SfSipcYeYd
 ?_WcUQefW ^W fa_ RV[a
S\c[Tpd fcnba� nbkd \S[ U[S fY_ SbW_WcUabaRYeY




��

<RPNUAEB KBJ KBIBRJTM[S

EY icYe[^aba[WRfW bafP ege\WgPd \SZSc[e^ao ^W
gjY]Q bRWeY Q ege\WgPd W\fn`WgeYd Sf^ao


Lca_fRXWfW fY TOeY Wef[p_ ^� P_S g][\n bcaefSeRSd \S[
hca_fRVSd U[S \WcS^[\O g][\O
 ;gfn \S]obfW[ fY_
Wb[hO_W[S ^SUW[cP^Sfad ^W ^[S UgS][efWcQ�
S_f[ccgbS_f[\Q ]WbfQ ^W^TcO_Y
 A TOeY Wef[p_
bScS^P_W[ U[S ^WUO]a icn_a n^achY
 F \SZSc[e^nd
UR_WfS[ Wg\a]nfWcS


CSZScRXWfW fY TOeY Wef[p_ ^WfO Sbn \OZW ^SUWRcW^S

9fe[ VW_ \a]]ao_ \S^P_S gba]WR^^SfS hSUYfp_


McYe[^aba[WRfW ^n_a g][\O \SZSc[e^ao� fS abaRS WR_S[
\SfO]]Y]S U[S \WcS^[\O g][\O� b
i
 �'1#r(*6


Jagd ]W\PVWd Sbn _Wcn ^bacWRfW _S fagd ShS[cPeWfW
WbReYd ^W ]W^n_[ Q `RV[


EY icYe[^aba[WRfW bafP� 
I\]YcO ehagUUOc[S� g][\O fc[jR^Sfad Q [eigcO
SbaccgbS_f[\O� nbkd ebcP[ Y]W\fc[\ao haoc_ag \S[
^PeS Sba^O\cg_eYd ]W\PVk_


A ^WUO]Y cobS_eY Sba^S\co_WfS[ \S]ofWcS ^W ^[S
`oefcS UgS][ao


;bSehS]RefW fY_ `oefcS UgS][ao

CSZScRefW fY_ \WcS^[\Q Wb[hO_W[S ^n_a ^W fY ]WbRVS

Ja \P]ghad ZS ^bacaoeW _S UcSfeag_ReW[ fa \WcS^[\n
g][\n


A ]WbRVS WR_S[ ba]o \ahfWcQ
 CR_Vg_ad fcSg^Sf[e^ao�
;ehS]RXWfW fY ]WbRVS ^WfO fa_ \SZSc[e^n


;_f[\SZ[efOfW S^Pekd f[d iS]Se^P_Wd ]WbRVWd


<RPNUAEB

2BIBRJTM[S UPV
KFRBMJKP\ VLJKP\

;LJK> KBIBRJTMP\

*KBU>LLHLB VLJK>
KBIBRJTMP\

5\TURB DVBLJP\

        �
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;ba^S\co_WfW fS gba]WR^^SfS fag hSUYfao \S[ fS
b[fe[]Re^SfS fag ]SV[ao ^W fY_ `oefcS UgS][ao

CSZScRefW fY i][ScQ Wb[hO_W[S ^W gUcn \SZSc[e^ao
\S[ iScfR \agXR_Sd
 ?O_ Y Wb[hO_W[S ^SUW[cP^Sfad WR_S[
S\n^S ba]o XWefQ� ^bacao_ _S VY^[agcUYZao_
]W\PVWd

IhagUURefW gUcO fY_ Wb[hO_W[S \S[ fcRjfW fY_ ^� P_S
^S]S\n bS_R� pebag efWU_peW[


F[ SbaicpeW[d �[c[V[e^aR� VY^[agcUao_fS[ Sbn
S\SfO]]Y]S \SZSc[ef[\O Q Sbn fa fcRj[^a fag bOfag
fk_ e\Wgp_ bO_k efY TOeY Wef[p_
 ;gfPd
Sba^S\co_a_fS[ ba]o Voe\a]S
 McYe[^aba[WRfW
!3#)+r�*6
 A gbYcWeRS fWi_[\Qd W`gbYcPfYeYd fk_
bW]Sfp_ ^Sd Sba^S\co_W[ f[d SbaicpeW[d WbR
b]Yck^Q


CcSfOfW fY_ bWc[aiQ bO_fafW \SZScQ \S[ efWU_Q
 JS
gba]WR^^SfS hSUYfao \S[ fa ig^P_a hSUYfn ^bacao_
_S WbYcWOeag_ fY ]W[fagcURS


McYe[^aba[WRfW ^n_a XWefQ eSbag_OVS

EY icYe[^aba[WRfW \S_P_S [eigcn \SZSc[ef[\n Q g][\O
fc[jR^Sfad
 A `oefcS UgS][ao WR_S[ S\SfO]]Y]Y
 Ja
b]SRe[a fag bWVRag ^SUW[cP^Sfad ^bacWR _S gbaefWR
XY^[O


Ja ]W^n_[ \S[ fa `RV[ WR_S[ S\SfO]]Y]S U[S fa_
\SZSc[e^n fag b]S[eRag fag bWVRag ^SUW[cP^Sfad
 
Ebacao_ _S VY^[agcUYZao_ ]W\PVWd


2BIBRJTM[S UHS
KFRBMJK@S FQJW>NFJBS
MBDFJR?MBUPS

4FUBLLJK?S BQPXR]TFJS

7FEAB XFJRJTMP\

2BIBRJTM[S UPV
QLBJTAPV UPV
QFEAPV
MBDFJR?MBUPS



��

-JBEJKBTAB TF QFRAQUZTH MJBS
CL>CHS

?O_ bScage[SefWR ^[S T]OTY� fnfW bcn\W[fS[ egi_O
^n_a U[S ^[\cabcOU^SfS� bag ^bacao_ _S ]gZao_
Wo\a]S
 Gc[_ \S]PeWfW fY_ gbYcWeRS fWi_[\Qd
W`gbYcPfYeYd bW]Sfp_� bcaeP`fW f[d S\n]agZWd
gbaVWR`W[d


?]PU`fW� WO_ Y ege\WgQ fcahaVafWRfS[ ^W cWo^S

?]PU`fW� WO_ Y SehO]W[S Q a V[S\nbfYd �� fYd
Y]W\fc[\Qd eSd WU\SfOefSeYd PiW[ �bPeW[�


A Wb[hO_W[S iW[c[e^ao WR_S[ ba]o ]Wck^P_Y� fa hSUYfn
`WiWR][eW Q P_S S_f[\WR^W_a TcRe\WfS[ WbO_k efa_
bOU\a WcUSeRSd
 CSZScRefW fY_ Wb[hO_W[S iW[c[e^ao
bcaeW\f[\O Q Sba^S\co_WfW fa S_f[\WR^W_a Sbn fa_
bOU\a WcUSeRSd
 GSfQefW W]ShcO fY_ S_fRefa[iY
Wb[hO_W[S iW[c[e^ao
 Ja S_STneTY^S efS^SfO


F \W_fc[\nd V[S\nbfYd bSfQZY\W SZP]YfS

?_WcUaba[QefW `S_O fY TOeY Wef[p_
 ?bS_S]OTWfW fY
coZ^[eY S\n^S ^[S hacO


<WTS[kZWRfW� nf[ Y \SfS_O]keY [eioad n]k_ fk_
W_WcUaba[Y^P_k_ ege\Wgp_ VW_ `WbWc_OW[ fY_ ^PU[efY
f[^Q fYd Y]W\fc[\Qd eo_VWeYd fag eb[f[ao eSd
 ?]PU`fW�
WO_ Y SehO]W[S �bPhfW[� WbReYd \SfO fY_ W_WcUabaRYeY
^[Sd O]]Yd WefRSd ^SUW[cP^Sfad


?]PU`fW� WO_ fS ^SUW[c[\O e\WoY WR_S[
Y]W\fca^SU_Yf[\O �WO_ P]\a_fS[ Sbn fa ^SU_QfY�

?]PU`fW� WO_ Y V[O^Wfcad fYd \SfeScn]Sd WR_S[ Sc\WfO
^WUO]Y

;hQefW fY_ \SfeScn]S _S \cgpeW[� WO_ XWefOZY\W \SfO
fY icQeY bOcS ba]o


?O_ Y P_VW[`Y� ^WfO Sbn WbS_W[]Y^^P_Y
SbW_WcUabaRYeY \S[ W_WcUabaRYeY fYd WefRSd
^SUW[cP^Sfad� VW_ S_OTW[ S\n^S� fnfW Sbaeg_VPefW fY
ege\WgQ Sbn fa Y]W\fc[\n VR\fga
 GWc[^P_WfW
���VWgfWcn]WbfS \S[ eg_VPefW fY_ `S_O


0 C>TH FTUJ]N EF
LFJUPVRDFA

9F [LFS UJS FNEFAOFJS
UZN FTUJ]N MBDFJR?MBUPS
BNBCPTC@NFJ �  KBJ ?NB
HXHUJK[ T@MB HXFA

0 C>TH FTUJ]N
BQFNFRDPQPJ@IHKF

2BU> UHN FNFRDPQPAHTH
UHS C>THS FTUJ]N
�Q?WUFJ� H BTW>LFJB UPV
EJKU\PV UPV RF\MBUPS

)UBN UPQPIFUFAUF MJB
KBUTBR[LB Q>NZ TF MJB
FQBDZDJK@ FTUAB
MBDFJR?MBUPS�
BNBCPTC@NFJ H ?NEFJOH
�EFN QRPTW?RFUBJ QL?PN
KBMAB JTX\S�
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EW fY ]W[fagcURS  .5'1$..23 Y WefRS ^SUW[cP^Sfad
]W[fagcUWR ^W fY ^PU[efY Vg_SfQ [eio
 IW bWcRbfkeY
^WUS]ofWck_ icn_k_ ^SUW[cP^Sfad WR_S[ Vg_Sfn_� Y
WefRS ^SUW[cP^Sfad _S SbW_WcUaba[WR fY ]W[fagcURS
Sgfn^SfS� U[S _S bcaefSfWoW[ fY TOeY fk_ Wef[p_ Sbn
gbWcZPc^S_eY
 :ea Y P_VW[`Y VW_ S_STaeTQ_W[�
^bacWRfW _S eg_WiReWfW fY icQeY


4[NP UP FKQBJEFVM?NP QRPTZQJK[ UHS VQHRFTABS
UFXNJK@S FOVQHR?UHTHS QFLBU]N FQJUR?QFUBJ NB
FKUFLFA UJS FQJTKFV?S	

;bn S\SfO]]Y]Wd Wb[e\WgPd fYd ege\WgQd a icQefYd
^bacWR _S W\fWZWR eW eaTScaod \[_Vo_agd


?O_ efS bWVRS W_VWR`Wk_ W^hS_RXWfS[ P_S ��� \S[
Sc[Z^aR� PiW[ fa Y]W\fca_[\n eoefY^S ^[S T]OTY

;baeg_VPefW fY ege\WgQ Sbn fa VR\fga fag cWo^Sfad
\S[ eg_VPefW fY_ `S_O
 ;bWgZg_ZWRfW efY_ gbYcWeRS
fWi_[\Qd W`gbYcPfYeYd bW]Sfp_� nfS_ S_OjW[ `S_O
SgfQ Y P_VW[`Y


?O_ W^hS_RXWfS[ efY_ P_VW[`Y W_S]]O` P_S � \S[ P_Sd
Sc[Z^nd� bScage[OXW[ Y ege\WgQ eSd ^[S T]OTY
 Ifa_
S\n]agZa bR_S\S ZS TcWRfW ^PfcS U[S fY_ Wb[V[ncZkeY
fk_ T]STp_


�"���#� � ��� ��)&� �")�!�)1%�(�'
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A fWi_a]aURS U[S fY_ WbSUkU[\Q ZPc^S_eY TSeRXWfS[
bO_k efY_ [\S_nfYfS fS]O_fkeYd ac[e^P_k_
^WfS]][\p_ g][\p_� nfS_ SgfO gbn\W[_fS[ eW \o^SfS
gjY]Qd egi_nfYfSd
 COfk Sbn ac[e^P_Wd
bcambaZPeW[d ^bacao_ _S SgfPd a[ fS]S_fpeW[d _S
bca\S]Peag_ ac[e^P_agd W]Shcaod ZacoTagd� nbkd
b
i
 fagd S\n]agZagd�

;gfn eg^TSR_W[ \SfO fa ^SUWRcW^S�TcOe[^a ^W ^[S
gjY]Q TSZ^RVS [eioad
 A S[fRS U[S Sgfn WR_S[ Y
baenfYfS fYd W_PcUW[Sd� bag ^WfSVRVWfS[ Sbn fY TOeY
Wef[p_ efa ^SUW[c[\n e\Woad
 ;gfnd a ZncgTad
W`ShS_RXWfS[ Q UR_WfS[ b[a SeZW_Qd� nfS_ W]SffkZWR Y
TSZ^RVS [eioad


;gfn eg^TSR_W[ eW bWcRbfkeY W_nd OVW[ag ^SUW[c[\ao
e\Woagd
 ;gfnd a ZncgTad W`ShS_RXWfS[� nfS_ TO]WfW
_Wcn Q fcnh[^S ^PeS efa ^SUW[c[\n e\Pgad


;gfnd a ZncgTad W^hS_RXWfS[ ef[d ^SUW[c[\Pd
ege\WgPd� bag SbafW]ao_fS[ Sbn efcp^SfS
V[ShacWf[\p_ g][\p_
 ;gfnd a ZncgTad VY^[agcUWRfS[
Sbn f[d fS]S_fpeW[d ef[d Wb[hO_W[Wd eo_VWeYd fk_
V[ShacWf[\p_ efck^Ofk_ fk_ g][\p_
 ;gfnd a ZncgTad
VY^[agcUWRfS[ efa ^SUW[c[\n e\Woad
 EbacWR _S S]]O`W[
S_O]aUS ^W fY_ baenfYfS \S[ fa WRVad fk_ fcahR^k_
bag ^SUW[cWoa_fS[
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;gfaR a[ ZncgTa[ W^hS_RXa_fS[ \gcRkd ef[d ^SUW[c[\Pd
ege\WgPd� bag SbafW]ao_fS[ Sbn V[ShacWf[\O
efcp^SfS g][\p_� nfS_ a[ ege\WgPd SgfPd fRZW_fS[ eW
]W[fagcURS ^W fY ^PU[efY ZWc^S_f[\Q [eio \S[
fSgfnica_S eW Voa UW[fa_[\Pd WefRWd ^SUW[cP^Sfad

;gfn fa ehoc[U^S W`ShS_RXWfS[ Q W]Sffp_WfS[� nfS_
W]SffkZWR Y [eiod


=[S fY ekefQ ]W[fagcURS fag Y]W\fca_[\ao egefQ^Sfad
bcPbW[ Sgfn _S ]W[fagcUWR eW ^[S W]WUin^W_Y
ZWc^a\cSeRS
 =[� Sgfn Y TOeY Wef[p_ WR_S[ W`ab][e^P_Y
^W P_S_ S_W^[efQcS� a abaRad ]W[fagcUWR S_O]aUS ^W
fY_ W`S\c[Tk^P_Y ZWc^a\cSeRS ef[d V[ShacWf[\Pd
TSZ^RVWd [eioad
 F S_W^[efQcSd ^bacWR WbReYd _S
eg_WiReW[ S\n^S _S ]W[fagcUWR� Shao PiW[
SbW_WcUaba[YZWR QVY Y TOeY Wef[p_� nfS_ Y
W`S\c[Tk^P_Y ZWc^a\cSeRS WR_S[ S\n^S ba]o ^WUO]Y


F[ ZncgTa[ bag bWc[UcOha_fS[ WR_S[ \S_a_[\aR \S[
^Pcad fYd WbSUkU[\Qd fWi_a]aURSd� \S[ VW_ eY^SR_ag_
\S_P_S W]Offk^S


9VTKFVBTAB KBJ QBLJ> TVTKFV@

;hS[cPefW fY ege\WgQ Sbn fY ege\WgSeRS \S[
SbaeocWfW fY ege\WgSeRS ^W fcnba h[][\n bcad fa
bWc[TO]]a_


;gfQ Y ege\WgQ iScS\YcRXWfS[ eo^hk_S ^W fY_
WgckbSl\Q aVYURS ���������� bWcR Y]W\fc[\p_ \S[
Y]W\fca_[\p_ ege\Wgp_ �5#23' '+'%31*%#+ #-& '+'%31.-*%
'04*/,'-3 r "����


A aVYURS bca\SZacRXW[ fS b]SRe[S U[S ^[S SbnegceY
\S[ S`[abaRYeY fk_ bS][p_ ege\Wgp_ ^W [eio e� n]Y
fY_ ��
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;QHRFTAB UFXNJK@S FOVQHR?UHTHS
QFLBU]N

IW bWcRbfkeY bag Y ege\WgQ eSd bcPbW[ _S
Wb[e\WgSefWR� TcRe\WfS[ efY V[OZWeQ eSd Y gbYcWeRS
fWi_[\Qd W`gbYcPfYeYd fk_ bW]Sfp_ ^Sd
 A V[WoZg_eY
\S[ a Sc[Z^nd fY]Whp_ag fYd b]Ye[PefWcYd gbYcWeRSd
fWi_[\Qd W`gbYcPfYeYd bW]Sfp_ TcRe\a_fS[ efa_
fY]Whk_[\n \SfO]aUa
 ;\n^S \S[ fS \P_fcS ePcT[d
bW]Sfp_ bag eSd VR_ag^W� ZS eSd gbaVWR`ag_
WgiScRefkd fY_ gbYcWeRS fWi_[\Qd W`gbYcPfYeYd fk_
bW]Sfp_ ^Sd efa_ fnba \Sfa[\RSd eSd


?O_ \S]PeWfW fY V[\Q ^Sd gbYcWeRS fWi_[\Qd
W`gbYcPfYeYd bW]Sfp_� VpefW bScS\S]p fa_ Sc[Z^n �
\S[ fa_ Sc[Z^n �� fYd ege\WgQd

JY_ b[_S\RVS fobag ^W fagd Sc[Z^aod ZS fY_ TcWRfW
efS iScf[O fYd ege\WgQd


*KRVLBMAEH TF UR[WJMB

;gfn fa_ \S[cn egXYfWRfS[ Sbn W[V[\aod� bnea T]STWcQ
^bacWR _S WR_S[ Y S\cg]S^RVY efS fcnh[^S
 EW TOeY
fS bcnehSfS SbafW]Pe^SfS WcWg_p_� bcaWfa[^OeS^W
U[S WeOd Sgfn fa W_Y^Wckf[\n hg]]OV[a


A S\cg]S^RVY VY^[agcUWRfS[ bc[_ Sb� n]S efS bcaln_fS
VY^Yfc[S\p_ \S[ bSfOfSd� bag bScSe\WgOXa_fS[ ^W
ba]o gjY]Pd ZWc^a\cSeRWd� nbkd b
i
 bSfSfO\[S�
fYUS_YfPd bSfOfWd�faef� jk^O\[S� jk^R� ]WbfO
Scfae\WgOe^SfS Sbn Xo^Y fOcfSd �^b[e\nfS�
]P^b\agiW_� ^b[e\nfS \S_P]Sd�
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