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\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]� BQSUYaYZk cZUl_b�	

BW gaWcY\_`_YUPdU `_dN dW cecZUeO \YZa_Ze\Mdi]
giaPb `UaYcdaUfk\U]_ TPcZ_	

BW] 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	

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

4UJHK E:<>BJ7E:MHK
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��

= `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	

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� 
8aQgeZlZ[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]�

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	

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]	
@Q[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	
7fQYaNcdU d_ fYb Q`k dW] `aPVQ	 @Q[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	 @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	
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� D f_la]_b \YZa_Ze\Mdi] TU] U`YdaN`UdQY ]Q dUXUP
`_dN cU [UYd_eaSPQ giaPb fQSWdM	

� *9F=NFHK ><C:NE6MRF�
@QdM d_ VNcdQ\Q di] eSam] d_`_XUdUPdU `M]d_dU
\NcQ cd_ T_gUP_ N]Q Z_edQ[MZY d_e S[eZ_l� SYQ ]Q
Q`_flSUdU dW] U`YRaMTe]cW RaQc\_l	 GU
`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	 4TW 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	

� 8aUfYZNb da_fNb�
<UcdQP]UdU dYb RaUfYZNb da_fNb cU RQVMZYQ O cU
fYM[Ub `M]d_dU giaPb ZQ`MZY O XO[Qcda_	 BUdM d_
VNcdQ\Q `aN`UY ]Q Q]QZQdUlUdU O ]Q Z_e]MdU ZQ[M
dW RaUfYZO da_fO� mc`_e ]Q ZQdQ]U\WXUP W
XUa\kdWdQ _\_Yk\_afQ	 ;[NSgUdU `QaQZQ[m dW
XUa\_ZaQcPQ� `a_d_l TmcUdU dW] da_fO cd_ `QYTP	
@P]Te]_b USZQe\Mdi]�

� BW VUcdQP]UdU fQSWdM ZQY `_dM cU Ua\WdYZM Z[UYcdM
T_gUPQ	 @P]Te]_b NZaW^Wb�

� HQ _Y]_`]Ue\QdmTW `_dM TU] U`YdaN`UdQY ]Q
VUcdQX_l] cU `_[l ehW[O XUa\_ZaQcPQ	 @P]Te]_b
NZaW^Wb�

� HQ VUcdM fQSWdM \UdQTPT_e] dW XUa\kdWdM d_eb	
3dcY \`_a_l] dQ \QSUYaYZM cZUlW ]Q VUcdQX_l]
`_[l	 KaWcY\_`_YUPdU `YMcdaUb� kdQ] XN[UdU ]Q
RSM[UdU d_ cZUl_b \U d_ fQSWdk Q`k dW cecZUeO	

� BW VUcdQP]UdU fQSWdM \NcQ cU cecZUeQcPUb SYQ dW
TYQdOaWcW dWb XUa\_ZaQcPQb	 7edNb _Y cecZUeQcPUb
\`_a_l] ]Q Q]Qf[US_l]	 HQ dakfY\Q \NcQ cU
T_gUPQ Q`k `[QcdYZk� gQadP O M[[Q Ulf[UZdQ e[YZM
`aN`UY ]Q `QaQZ_[_eX_l]dQY ZQdM d_ VNcdQ\Q	 GdQ
QUa_cdUSmb Z[UYc\N]Q dakfY\Q \`_aUP ]Q cZMcUY W
cecZUeQcPQ	

� BW] hO]UdU _[kZ[WaQ QeSM �\NcQ cd_ ZN[ef_b� ZQY
\W VUcdQP]UdU dQ cfYgd_RaQc\N]Q QeSM� SYQdP
\`_a_l] ]Q cZMc_e] \U Tl]Q\W	 7edk YcglUY U`PcWb
ZQY SYQ dQ _cdaQZ_UYTO	 GdQ QeSM \MdYQ O cdQ QeSM
`_cN dae`OcdU `amdQ d_] ZakZ_	
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� GdQ dakfY\Q \U cZ[Wak `UaPR[W\Q O f[_lTQ� `	g	
\O[Q� ]d_\MdUb� `QdMdUb� [_eZM]YZQ� \`_aUP ]Q
cZMcUY d_ `UaPR[W\Q O W f[_lTQ	 9Y� Qedk `aY] d_
VNcdQ\Q dae`OcdU d_ `UaPR[W\Q O dW f[_lTQ c�
QedM dQ dakfY\Q	

� GU `UaP`dicW `_e `aN`UY ]Q ^WaM]UdU dakfY\Q�
k`ib Qai\QdYZM fedM� fa_ldQ O \Q]YdMaYQ� O ]Q
^U`QSmcUdU O ]Q VUcdM]UdU dakfY\Q \U U[MgYcdW
`UaYUZdYZkdWdQ cU ]Uak� k`ib `	g	 hi\P� `aN`UY ]Q
U`YdWaUPdU dW] Q]dPcd_YgW TYQTYZQcPQ	 GU `UaP`dicW
e`UaR_[YZOb ^OaQ]cWb e`MagUY ZP]Te]_b `eaZQSYMb	

� BW VUcdQP]UdU [MTY fQSWd_l \U d_ f_la]_
\YZa_Ze\Mdi]	 >Q \`_a_lcU d_ [MTY ]Q Q]Qf[UgdUP	

� KaWcY\_`_YUPdU \k]_ \QSUYaYZM cZUlW ZQdM[[W[Q SYQ
f_la]_ \YZa_Ze\Mdi]	

� 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 `a_ZQ[NcUY
aiS\Nb cdQ cZUlW	

� FeX\PVUdU `QaQZQ[m `M]d_dU dW] Ycgl di]
\YZa_Ze\Mdi] ZQY d_ gak]_ `_e Q]QfNaUdQY cdYb
_TWSPUb gaOcWb	 GU `UaP`dicW `_e U`Y[N^QdU \YQ
`_[l \USM[W Ycgl O gak]_� UP]QY Te]Qdk] ]Q
Q]Qf[Ugd_l] dQ dakfY\Q ZQY ]Q `a_Z[WX_l] VW\YNb
cdW cecZUeO	
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D `UaYcdaUfk\U]_b TYQZk`dWb \`_aUP ]Q ReXYcdUP cU
ZMXU XNcW	
9YQ dW] U]UaS_`_PWcW ZQY Q`U]UaS_`_PWcW `QdOcdU dW
[QRO d_e TYQZk`dW	 D `UaYcdaUfk\U]_b 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	

)LPTK EBCJHCNE6MRF � 5�

�


 - 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]	

>Ua\QP]UdQY _[kZ[WaW W U`YfM]UYQ ZMdi Q`k d_
XUa\Q]dYZk cm\Q d_e SZaY[	 B`_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]YcdM ZQY a_T_Z_ZZY]PV_e]� d_ \QSUPaU\Q
U`YdeSgM]UdQY dmaQ `_[l `Y_ SaOS_aQ ZQY UcUPb
U^_YZ_]_\UPdU U]NaSUYQ	

#NAB?SE>FHB
=B:CSIM>K

1: >9=@
Q@L9E:MHK
������	

58LBEH LMH <CJBD

$CJBD LNF=N:LE7FH E>
EBCJHCTE:M:




	�

- I>JBLMJ>OSE>FHK =9LCHK

3dcY d_`_XUdUPdU d_] `UaYcdaUfk\U]_
TPcZ_�

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

��  7fOcdU 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_cNgUdU `QaQZQ[m� ]Q UP]QY _
`UaYcdaUfk\U]_b TPcZ_b cicdM
QcfQ[Yc\N]_b	

D `UaYcdaUfk\U]_b TPcZ_b `UaYcdaNfUdQY
c� k[Q dQ UPTW hWcP\Qd_b	 B`_aUP ]Q
`UaYcdaNfUdQY `a_b dQ QaYcdUaM O `a_b
dQ TU^YM	

1:Q9 <>FBC8K PJ8L@K

H_ dQhP SU]YZOb gaOcWb \`_aUP ]Q
gaWcY\_`_YWXUP ib [UZM]W ceSZN]daicWb
d_e [P`_eb� kdQ] hO]UdU Q`UeXUPQb `M]i
cdW cgMaQ O kdQ] \QSUYaUlUdU ZQY hO]UdU
cd_ SZaY[ ce]TeQc\N]Q	

0P6J:

SYQ hOcY\_ cd_ SZaY[� `	g	 \`aYVk[Ub�
[_eZM]YZQ O d_cd O 
ib U`YfM]UYQ U]Q`kXUcWb� `	g	 SYQ aWgNb
fka\Ub	

H_`_XUdOcdU dW cgMaQ d_e SZaY[ `M]i
cd_] `UaYcdaUfk\U]_ TPcZ_ O cd_ dWSM]Y
SU]YZOb gaOcWb	
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� = cecZUeO UP]QY U^_`[Yc\N]W \� N]Q]
Q]U\YcdOaQ	 D Q]U\YcdOaQb \`_aUP ]Q
ce]UgPcUY ]Q [UYd_eaSUP� QZk\Q ZQY
kdQ] W cecZUeO NgUY dUXUP OTW UZdkb
[UYd_eaSPQb	

� Gd_ dVM\Y dWb `kadQb� cdQ UcidUaYZM
d_Ygm\QdQ ZQY cd_] `Md_ dWb cecZUeOb
\`_aUP ]Q `Qa_ecYQcdUP eSaQcPQ	 7edk
UP]QY ZQ]_]YZk ZQY TU] U\`_TPVUY dW
[UYd_eaSPQ d_e f_la]_e \YZa_Ze\Mdi]	
Gf_eSSPcdU `QaQZQ[m dW] eSaQcPQ
\UdM d_ \QSUPaU\Q	

.JBF M@F IJUM@ PJ8L@

5dQ] ce]TUXUP W cecZUeO O \UdM Q`k \YQ TYQZ_`Ob
d_e aUl\Qd_b Q]MR_e] cd_ `UTP_ U]TUP^Ui] daPQ
\WTU]YZM	 BUdM Q`k cl]d_\_ ga_]YZk TYMcdW\Q
U\fQ]PVUdQY cdW] N]TUY^W ���

	

FeX\PcdU dW] maQ	

��  4SFJ>QRC REK ZO? JC RMK
NCOGQROCTXJCKM BG?HXNRE


��  3?R=QRC RM NI=HROM RMS
OMIMAGMY �


EQdOcdU d_ `[OZda_ d_e a_[_SY_l � ZQY \UdM `QdOcdU
d_ `[OZda_ )C>?	
= N]TUY^W UP]QY cZ_dUY]O	
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EQdOcdU d_ `[OZda_ a_[_SY_l � ZQY aeX\PcdU d_�
k`ib `UaYSaMfUdQY cd_ cW\UP_ � ZQY �	

EQdOcdU d_ `[OZda_ a_[_SY_l � ZQY aeX\PcdU d_�
k`ib `UaYSaMfUdQY cd_ cW\UP_ � ZQY �	

� ;M] ^Qf]YZM U\fQ]PVUdQY cdW] N]TUY^W \YQ ga_]YZO
TYMaZUYQ� XQ `UaYcdaMfWZU QXN[WdQ _
`UaYcdaUfk\U]_b TYQZk`dWb	 EQdOcdU d_ `[OZda_
)C>?	 = maQ U\fQ]PVUdQY ^Q]M cdW] N]TUY^W	

9YQ dW] Q`_\MZae]cW dWb _c\Ob dWb ZQY]_laSYQb
cecZUeOb� XUa\M]UdU d_] Z[UYcdk ZQY MTUY_ gma_
\QSUYaN\Qd_b SYQ �
 [U`dM	

�� EQdOcdU d_ `[OZda_ �A8;;	

�� BU d_] `UaYcdaUfk\U]_ TYQZk`dW aeX\PcdU
�
�[U`dM	

	� EQdOcdU d_ `[OZda_ UZZP]WcWb � /$./�	

AkSi dWb TW\Y_eaS_l\U]Wb _c\Ob ZQ[k UP]QY ]Q
U^QUaPVUdU ceSgak]ib dW] Z_eVP]Q	
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HQ \YZa_Zl\QdQ \`_aUPdU ]Q dQ gaWcY\_`_YOcUdU
�ck[_�� TW[	 \k]Q d_eb O ce]TeQc\N]Q \U d_ SZaY[	

BW TYcdMcUdU ]Q T_ZY\McUdU dmaQ Q\Ncib	 <UcdM]UdU
SYQ `QaMTUYS\Q N]Q f[YdVM]Y ]Uak	

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_ Ycgl_b \YZa_Ze\Mdi]
di]��


�-	

�� FeX\PcdU \U d_] `UaYcdaUfk\U]_ TYQZk`dW ��[U`dk	

	� EQdOcdU d_ `[OZda_ UZZP]WcWb �)C0AC�	

BUdM Q`k � [U`dk WgUP N]Q cO\Q	 H_ ]Uak UP]QY ZQedk	

:YQRMcdU `QaQZQ[m dYb e`_TUP^UYb QcfQ[UPQb `_e
RaPcZ_]dQY cdW] QagO di] _TWSYm] gaOcWb	 7edNb _Y
e`_TUP^UYb QcfQ[UPQb UP]QY `_[l cW\Q]dYZNb	
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= U]TUYZdYZO [eg]PQ `M]i Q`k dW] Ycgl di] \YZa_Zeo
\Mdi] Q]MRUY	 = TYMaZUYQ U\fQ]PVUdQY `M]d_dU cU
Q]dPcda_fW \NdaWcW cdW] N]TUY^W	

WgUP N]Q cO\Q	
GdW] N]TUY^W U\fQ]PVUdQY N]Q 
	
;M] Q]_P^UdU dW] `kadQ d_e gma_e \QSUYaN\Qd_b O
`QdOcUdU d_ `[OZda_ )C>?� U\fQ]PVUdQY ^Q]M W maQ	

;M] NgUY aeX\YcdUP \k]_ \YQ Ycglb \YZa_Ze\Mdi]�
\`_aUP W TYMaZUYQ ]Q Q[[M^UY _`_dUTO`_dU	 ;M] Ng_e]
aeX\YcdUP `UaYcckdUaUb dY\Nb Ycgl_b ZQY ga_]YZNb
TYMaZUYUb \YZa_Ze\Mdi]� \`_aUP ]Q Q[[M^UY W TYMaZUYQ
\k]_ `aY] dW] UZZP]WcW	

EQdOcdU d_ `[OZda_ )C>? \PQ f_aM O Q]_P^dU dW]
`kadQ dWb cecZUeOb	 BUdM d_ Z[UPcY\_ `QdOcdU d_
`[OZda_ UZZP]WcWb �)C0AC�	

EQdOcdU d_ `[OZda_ )C>? Tl_ f_aNb O Q]_P^dU dW]
`kadQ ZQY `QdOcdU d_ `[OZda_ )C>? \PQ f_aM	

!MLB JNAE9?>M>

+>M6 M@ D8G@ MHN
PJSFHN

%BSJARL@

0M:E6M@E:

0;8LBEH




	�

� B`_aUPdU ]Q aeX\PcUdU \NgaY ZQY �� [U`dM	
� [U`dk cU RO\QdQ � TUedUa_[N`d_e

\NgaY � [U`dM cU RO\QdQ di] �
nnnTUedUa_[N`di]
\NgaY 

 [U`dM cU RO\QdQ � [U`d_l
\NgaY �� [U`dM cU RO\QdQ di] � [U`dm]	

� B`_aUPdU ]Q aeX\PcUdU dW] Ycgl di] �


 - d_
`_[l 

 [U`dM� ZMXU M[[W Ycgl \NgaY dQ �� [U`dM	

� B`_aUPdU ]Q aeX\PcUdU `amdQ dW] Ycgl di]
\YZa_Ze\Mdi] ZQY \UdM dW TYMaZUYQ \QSUYaN\Qd_b O
Q]dPcda_fQ	

Ea_giaOcdU� k`ib `UaYSaMfUdQY cd_ cW\UP_ � ZQY �	
FeX\PcdU \UdM dW �W Ycgl ZQY gak]_ \YZa_Ze\Mdi]	
B`_aUPdU ]Q aeX\PcUdU \NgaY ZQY 
 dY\Nb Ycgl_b ZQY
ga_]YZOb TYMaZUYQb \YZa_Ze\Mdi] dW \YQ \UdM dW]
M[[W	 Gd_ dN[_b `QdOcdU d_ `[OZda_ UZZP]WcWb �)C0AC�	

� BYQ Ycglb \YZa_Ze\Mdi] \`_aUP ]Q U`Y[USUP U`PcWb
Tl_ f_aNb� `	g	 �

 -o
�
 -o�

 -	
HQ �


 - \`_aUPdU ]Q dQ TYQ[N^UdU \k]_ \YQ
f_aM	
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KaWcY\_`_YUPdU  `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	

HQ \YZa_Zl\QdQ TU] \`_a_l] ]Q TYQ`UaMc_e] dQ
\UdQ[[YZM cZUlW	 9Y� Qedk dQ fQSWdM cU Z[UYcdM
\UdQ[[YZM T_gUPQ `QaQ\N]_e] ZalQ	
Ea_cNgUdU ]Q RaPcZUdQY N]Q degk] \UdQ[[YZk
Q]dYZUP\U]_� `	g	 N]Q Z_edM[Y� d_ [YSkdUa_ � %+ \QZaYM
Q`k dQ d_Ygm\QdQ d_e gma_e \QSUYaN\Qd_b ZQY Q`k
dW] UcidUaYZO `[UeaM dWb `kadQb	 :YQf_aUdYZM XQ
\`_a_lcU ]Q ZQdQcdaQfUP d_ SeQ[P dWb UcidUaYZOb
`[UeaMb dWb `kadQb Q`k dW TW\Y_eaSPQ W[UZdaYZm]
c`Y]XOai]	

GU `_[[Nb `UaY`dmcUYb \`_aUPdU ]Q gaWcY\_`_YOcUdU
Q`k dW] QagO cZUlW cUaRYaPc\Qd_b	 3dcY U^_YZ_]_\UPdU
gak]_ cd_ cUaRPaYc\Q ZQY cd_ `[lcY\_ di] cZUem]	
KaWcY\_`_YUPdU dQ \QSUYaYZM cZUlW \U gaecQfYNb O
QcW\N]YUb TYQZ_c\OcUYb \k]_ dkdU� kdQ] _
ZQdQcZUeQcdOb di] \QSUYaYZm] cZUem] USSeMdQY� kdY d_
cZUl_b UP]QY ZQdM[[W[_ SYQ \YZa_Zl\QdQ	

H_`_XUdUPdU d_ \QSUYaYZk cZUl_b RQcYZM `M]i cd_]
`UaYcdaUfk\U]_ TPcZ_	

;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 6 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[_	
.JHLHP8� HQ \YZa_Zl\QdQ TU] U`YdaN`UdQY ]Q dUX_l] cU
[UYd_eaSPQ giaPb fQSWdM	 = \k]W U^QPaUcW UP]QY QedO W
T_ZY\O cZUl_eb	
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Gd_eb QZk[_eX_eb `P]QZUb XQ RaUPdU Te]QdkdWdUb ZQY
dY\Nb alX\YcWb SYQ dQ \YZa_Zl\QdQ	

DY dY\Nb d_e gak]_e `_e Q]QfNa_]dQY cd_eb `P]QZUb
UP]QY U]TUYZdYZNb dY\Nb	 7edNb _Y dY\Nb U^Qadm]dQY Q`k
d_ \QSUYaYZk cZUl_b� dW] `_YkdWdQ� dW XUa\_ZaQcPQ ZQY
dW clcdQcW di] da_fP\i]	

Gd_eb `P]QZUb TP]_]dQY dQZdYZM `UaY_gNb ga_]YZOb
TYMaZUYQb	 FeX\PcdU `amdQ cdW \YZakdUaW ga_]YZO
TYMaZUYQ ZQY� Q] UP]QY Q`QaQPdWd_� dW] `QaQdUP]UdU	

B`_aUP ]Q ce\RUP ]Q NgUdU TYQf_aUdYZNb `_ckdWdUb�
Q`� QedNb `_e Q]QfNa_]dQY cd_eb `P]QZUb	
9Y� Qedk e`MagUY N]Qb `aQZdYZkb ZQ]k]Qb�
:Y`[McYQ `_ckdWdQ o cgUTk] TY`[McYQ TYMaZUYQ�
\YcO `_ckdWdQ o \YcO TYMaZUYQ	

H_`_XUdUPdU d_ \QSUYaYZk cZUl_b `M]d_dU `M]i cd_]
`UaYcdaUfk\U]_ TPcZ_	

� H_`_XUdOcdU dQ ZQdUheS\N]Q dakfY\Q c� N]Q
Q]_Ygdk T_gUP_ `M]i cd_ `UaYcdaUfk\U]_ TPcZ_	

� HQ UeQPcXWdQ \NaW� k`ib `	g	 \`_ldYQ ZQY
fdUa_lSUb Z_dk`_e[_e O [Y`QaM QZaY]M \NaW
\`_aUPdU ]Q dQ cZU`McUdU \U \YZaM dU\MgYQ
Q[_e\Y]kgQad_e	 = \U\RaM]W TU] U`YdaN`UdQY ]Q
NaXUY cU U`QfO \U dQ d_Ygm\QdQ d_e f_la]_e	
BUdM dW] `QaN[UecW dWb \YcOb TYMaZUYQb d_e
^U`QSm\Qd_b \`_aUPdU ]Q QfQYaNcUdU d_
Q[_e\Y]kgQad_	

� 9eaPcdU O Q]QZQdNhdU dQ fQSWdM U]TYM\UcQ
�o��f_aNb	 HQ \USM[Q Z_\\MdYQ `aN`UY ]Q dQ
SeaPcUdU `_[[Nb f_aNb	

� 7fOcdU dQ ^U`QSi\N]Q dakfY\Q ]Q WaU\Oc_e]
QZk\Q SYQ �
 o �
 [U`dM cU XUa\_ZaQcPQ
`UaYRM[[_]d_b� SYQ dW] _\_Yk\_afW ZQdQ]_\O dWb
XUa\_ZaQcPQb	 GdQ `_e[UaYZM \`_aUPdU \UdM ]Q
RSM[UdU dQ U]dkcXYQ	 H_ ZaNQb \`_aUP ]Q T_e[UedUP
U`PcWb ZQY \� N]Q \YZak `QSi\N]_ `eaO]Q	
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� 7fQYaNcdU 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	 9Y� 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 � _  
 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	 9Y� Qedk \`_aUPdU ]Q gaWcY\_`_YUPdU
_YZ_]_\YZM d_ Q[MdY ZQY dQ \`QgQaYZM	
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� 7fQYaNcdU 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 RaQc\_l U`YdeSgM]UdQY W
XUa\_ZaQcPQ RaQc\_l� giaPb ]Q Q]URQP]_e] _Y
gQaQZdWaYcdYZNb fecQ[PTUb Qd\_l	 4TW 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	

� @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 `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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� BQSUYaUlUdU 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	 9Y� Qedk \`_aUPdU ]Q gaWcY\_`_YUPdU
_YZ_]_\YZM d_ Q[MdY ZQY dQ \`QgQaYZM	

� HQ [U`dM fQSWdM \QSUYaUl_]dQY SaWS_akdUaQ Q`k
dQ g_]daM	 9Y� 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� kdQ] UP]QY Te]Qdk]� d_
N]Q `M]i cd_ M[[_	

� BUdM d_ \QSUPaU\Q QfOcdU dQ fQSWdM ]Q
WaU\Oc_e] d_ `_[l SYQ ��o�� [U`dM SYQ \YQ
_\_Yk\_afW ZQdQ]_\O dWb XUa\_ZaQcPQb	
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7e^M]UdU  O \UYm]UdU dYb TYMaZUYUb hWcP\Qd_b cl\fi]Q
\U d_] QZk[_eX_ SU]YZk ZQ]k]Q�
:Y`[McYQ `_ckdWdQ  � TY`[McY_b gak]_b
BYcO `_ckdWdQ  � \Yckb gak]_b

FeX\PVUdU \YZakdUaW TYMaZUYQ hWcP\Qd_b O U`Y[NSUdU
\YZakdUaW Ycgl \YZa_Ze\Mdi]	 GZU`MVUdU d_ fQSWdk ZQY
`a_cXNdUdU `UaYcckdUa_ eSak	

FeX\PVUdU `UaYcckdUa_ gak]_	 ;`Y[NSUdU \USQ[ldUaW
Ycgl \YZa_Ze\Mdi] Q`� kdY TP]UdQY cd_] `P]QZQ	
BUSQ[ldUaUb `_ckdWdUb gaUYMV_]dQY ZQY `UaYcckdUa_
gak]_	 Ea_cN^dU d_ lh_b d_e fQSWd_l� ehW[M fQSWdM
gaUYMV_]dQY `UaYcckdUa_ gak]_	

7]QZQdUlUdU cdQ U]TYM\UcQ ZQY dW] U`k\U]W f_aM
U`Y[NSUdU gQ\W[kdUaW Ycgl ZQY \USQ[ldUaW TYMaZUYQ	

58LBEH LMH <CJBD

B`_aUPdU ]Q TYQ[N^UdU Q]M\UcQ cU 
 TYQf_aUdYZNb
RQX\PTUb hWcP\Qd_b cd_ SZaY[	


 � ehW[O RQX\PTQ
� � \UcQPQ RQX\PTQ
� � gQ\W[O RQX\PTQ
5dQ] `QdOcdU \YQ f_aM d_ `[OZda_ 9ZaY[ ��.(**��
U\fQ]PVUdQY W RQX\PTQ hWcP\Qd_b cd_ SZaY[ 
	
EQdm]dQb d_ `[OZda_ 9ZaY[ ��.(**� \`_aUPdU ]Q
Q[[M^UdU dYb RQX\PTUb hWcP\Qd_b cd_ SZaY[	
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��  4SFJ>QRC JC RMK
NCOGQROCTXJCKM BG?HXNRE RE
UOMKGH= BG;OHCG?


	�  3?R=QRC RM NI=HROM
CHH>KEQEP ��'�&'�


WgUP N]Q cO\Q	
7]_P^dU dW] `kadQ dWb cecZUeOb O `QdOcdU d_ `[OZda_
)C>?	 = maQ U\fQ]PVUdQY ^Q]M cdW] N]TUY^W

B`_aUPdU _`_dUTO`_dU ]Q TY_aXmcUdU dW RQX\PTQ
hWcP\Qd_b cd_ SZaY[ ZQY dW ga_]YZO TYMaZUYQ	

EQdOcdU d_ `[OZda_ )C>? Tl_ f_aNb O Q]_P^dU dW]
`kadQ ZQY `QdOcdU d_ `[OZda_  /,- \PQ f_aM	

� LO]UdU cd_ SZaY[ `M]d_dU `M]i cdW cgMaQ \U
Z[UYcdO dW] `kadQ d_e gma_e \QSUYaN\Qd_b ZQY \W]
`a_XUa\QP]UdU	

� 5[Ub _Y Q]QfUak\U]Ub dY\Nb UP]QY U]TUYZdYZNb dY\Nb�
`_e \`_aUP ]Q \UdQRM[[_]dQY Q]M[_SQ \U dW
clcdQcW d_e fQSWd_l	

� CU`[l]UdU d_ ZaNQb \U Zal_ ]Uak ZQY cdUS]m]UdN
d_ \U gQadP Z_eVP]Qb	
7[QdPVUdU d_ ZaNQb \UdM d_ hOcY\_ cd_ SZaY[	
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� 9YQ ]Q ce[[NSUdQY _ ge\kb d_e ZaNQd_b�
d_`_XUdUPdU dW cgMaQ cd_ dWSM]Y SU]YZOb gaOcWb
`M]i cd_] `UaYcdaUfk\U]_ TPcZ_	

� 9eaPVUdU dQ Z_\\MdYQ d_e ZaNQd_b `_e hO]_]dQY cdW
cgMaQ \U \YQ dcY\`PTQ d_e SZaY[	 ;M] dae`OcUdU d_
ZaNQb \� N]Q `Ya_l]Y� dkdU d_ ZaNQb gM]UY ge\k ZQY
cdUS]m]UY	

� H_ cZ_la_ `	g	 R_TY]k ZaNQb a_TPVUY SaWS_akdUaQ
Q`k d_ Q]_Ygdkgai\_ \_cgQaPcY_ O g_YaY]k ZaNQb	
BW] Q\fYRM[[UdU	 HQ Z_\\MdYQ d_e ZaNQd_b `_e
hO]_]dQY cd_ SZaY[ Q`k Q]_Ygdkgai\_ ZaNQb O
fY[Nd_ hQaY_l UP]QY ceg]M \k]_ cdW] U^idUaYZO
U`YfM]UYQ U[QfaM a_TYc\N]Q� cd_ UcidUaYZk UP]QY
`Qak[� QedM ZQ[_hW\N]Q ZQY V_e\UaM	
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B`_aUPdU ]Q aeX\PcUdU ceSgak]ib d_ SZaY[ ZQY dQ
\YZa_Zl\QdQ	 HQ fQSWdM XQ SP]_e] daQSQ]M ZQY XQ
a_T_Z_ZZY]Pc_e]	 H_ fQSWdM \QSUYaUl_]dQY `_[l
SaWS_akdUaQ ZQY UcUPb U^_YZ_]_\UPdU U]NaSUYQ	

��  3?R=QRC RM NI=HROM AG? REK CNGFSJER=
GQUY JGHOMHSJ;RWK
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. OSFJGDXJCKE UOMKGH= BG;OHCG? RO<UCG


	�  4SFJ>QRC JC RMK NCOGQROCTXJCKM BG?HXNRE
RE UOMKGH= BG;OHCG?


WgUP N]Q cO\Q	
GdW] N]TUY^W U\fQ]PVUdQY N]Q 
	
;M] Q]_P^UdU dW] `kadQ d_e gma_e \QSUYaN\Qd_b O
`QdOcUdU d_ `[OZda_ )C>?� U\fQ]PVUdQY ^Q]M W maQ	

� EQdOcdU d_ `[OZda_  /,- \PQ f_aM O Q]_P^dU dW]
`kadQ d_e gma_e \QSUYaN\Qd_b	 BUdM d_ Z[UPcY\_
`QdOcdU d_ `[OZda_ UZZP]WcWb � /$./�	

� B`_aUPdU _`_dUTO`_dU ]Q TY_aXmcUdU dW RQX\PTQ
hWcP\Qd_b cd_ SZaY[ ZQY dW ga_]YZO TYMaZUYQ	

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

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

� 9YQ d_ hOcY\_ gaWcY\_`_YUPdU \YQ hW[O fka\Q	 3dcY
\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	
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� :_ZY\McdU� Q] d_ \QSUYaYZk cZUl_b giaMUY cd_
gma_ \QSUYaN\Qd_b	 H_ \QSUYaYZk cZUl_b TU]
`aN`UY ]Q UP]QY `_[l \USM[_ ZQY _
`UaYcdaUfk\U]_b TPcZ_b `aN`UY QZk\Q ]Q \`_aUP
]Q `UaYcdaNfUdQY	

� FeX\PVUdU `M]d_dU d_ \NSYcd_ gak]_ \QSUYaN\Qd_b	
;[NSgUdU d_ fQSWdk cl\fi]Q \U d_ \_ZakdUa_
gak]_	

� EaY] d_ ZkhY\_ QfOcdU d_ ZaNQb ]Q WaU\OcUY
QZk\Q � _  �
 [U`dM	 3dcY \_YaMVUdQY _ ge\kb d_e
ZaNQd_b _\_Yk\_afQ ZQY TU] gl]UdQY ZQdM d_
ZkhY\_	

� GdQ c_ef[N ZQY cdQ _SZaQdN] `aN`UY ]Q ce]UgPcUY
d_ \QSUPaU\Q \U Z[UYcdO Z_eVP]Q QZk\Q � [U`dM	
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= cecZUeO \YZa_Ze\Mdi] TYQXNdUY �
 Qedk\QdQ
`a_SaM\\QdQ	 :P]UdU \k]_ d_] QaYX\k `a_SaM\\Qd_b
ZQY d_ RMa_b	 5[Q dQ M[[Q SP]_]dQY Qedk\QdQ
W[UZda_]YZM	

9YQ ZMXU `akSaQ\\Q XQ RaUPdU cd_eb `P]QZUb dQ
ZQdM[[W[Q dakfY\Q ZQY d_ Q]dPcd_Yg_ RMa_b	 B`_aUPdU
]Q aeX\PcUdU ZMXU RMa_b \NcQ cdW] `UaY_gO RMa_eb	

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

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 o���M�	

9YQ 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	
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HQ UeQPcXWdQ \NaW� k`ib `	g	 \`_ldYQ ZQY fdUa_lSUb
Z_dk`_e[_e O _eaNb Q`k hMaYQ \`_aUPdU ]Q dQ
cZU`McUdU \U \YZaM dU\MgYQ Q[_e\Y]kgQad_e	 3dcY
Q`_fUlSUdU N]Q `akia_ \QSUPaU\Q	 Ea_cN^dU ]Q \W]
QSSPVUY d_ Q[_e\Y]kgQad_ dQ d_Ygm\QdQ d_e gma_e
\QSUYaN\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
�
_

�[U`dM	
HQ \USM[Q Z_\\MdYQ ZaNQd_b gaUYMV_]dQY N]Q
\USQ[ldUa_ gak]_ WaU\PQb `QaM dQ \YZaM Z_\\MdYQ	
HQ [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	 GdQ `_e[UaYZM \`_aUPdU dmaQ ]Q
RSM[UdU dQ U]dkcXYQ	

@QdM d_ ^U`MSi\Q d_e ZaNQd_b� di] `_e[UaYZm] O
di] hQaYm] TW\Y_eaSUPdQY eSak	 7edk 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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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	 9YQ 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� BW gaWcY\_`_YUPdU alVY cU cQZ_e[MZY \QSUYaNo
\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� 9YQ RaQcdNb `QdMdUb ZkhdU dYb faNcZUb
`QdMdUb cU \YZaM� _\_Yk\_afQ Z_\\MdYQ	 9YQ ZMXU
�

�Sa	 RaQcdNb `QdMdUb `a_cXNcdU \PQ�Z_edQ[YM ]Uak
ZQY [PS_ Q[MdY	 BQSUYaNhdU dYb RaQcdNb `QdMdUb �\U dW
f[_lTQ� eSaNb giaPb ]Uak	 Hae`OcdU `a_WS_e\N]ib
dW f[_lTQ `_[[Nb f_aNb	

JaNcZQ [QgQ]YZM� <eSPVUdU dQ faNcZQ� ZQXQaYc\N]Q
[QgQ]YZM	 @khdU dQ [QgQ]YZM cU \YZaM� _\_Yk\_afQ
Z_\\MdYQ	 9YQ ZMXU �

�Sa	 [QgQ]YZM `a_cXNcdU \PQ
Z_edQ[YM ]Uak	

@QdUheS\N]Q [QgQ]YZM� 9YQ Qedk d_ `akSaQ\\Q UP]QY
\k]_ ZQdM[[W[Q VU\QdYc\N]Q� \W RaQc\N]Q [QgQ]YZM	
Ea_cXNcdU �_� Z_edQ[YNb ]Uak	 9YQ d_ c`Q]MZY TU
gaUYMVUdQY ]Q `a_cXNcUdU ZQXk[_e ]Uak	

@QdM dW TYMaZUYQ `_e d_ `akSaQ\\Q daNgUY� WgUP \UdM
Q`k [PS_ N]Q cO\Q	 7]QZQdNhdU dQ dakfY\Q	

5dQ] _[_Z[WaiXUP d_ `akSaQ\\Q� Q]QZQdNhdU dQ
dakfY\Q QZk\Q \YQ f_aM	 9YQ dW] U^Yc_aak`WcW dWb
XUa\_ZaQcPQb XQ OdQ] cZk`Y\_ ]Q WaU\Oc_e] QZk\Q
�_�
�[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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9YQ d_ \QSUPaU\Q ZQY d_ hOcY\_ d_e ZaNQd_b
O�di]�`_e[UaYZm] RaPcZ_]dQY cdW TYMXUcO cQb

�`a_SaM\\QdQ	

KaWcY\_`_YOcdU ZQdM d_ Te]Qdk faNcZQ dakfY\Q	 HQ
ZQdUheS\N]Q dakfY\Q `aN`UY ]Q ^U`QSmc_e] `amdQ
U]dU[mb	

<eSPcdU dQ dakfY\Q	 KaUYMVUcdU dQ cd_YgUPQ SYQ dW
alX\YcW d_e `a_SaM\\Qd_b	

D ZY\Mb `aid_l ]Q hWXUP TU] XQ `aN`UY ]Q ^U`Ua]MUY
cd_ lh_b dQ ��2<	

H_`_XUdOcdU cd_ \QSUYaYZk cZUl_b d_ g_YaY]k `amdQ
\U dW \UaYM d_e [P`_eb `a_b dQ ZMdi ZQY dQ
`_e[UaYZM Q]dPcd_YgQ \U dW] \UaYM d_e cdOX_eb `a_b
dQ ZMdi	

H_ `akSaQ\\Q g_YaY]k hWdk & 
� TU] UP]QY ZQdM[[W[_
SYQ hWdM \U SN\YcW	

BQSUYaUlUdU dQ dakfY\Q c� N]Q kgY `_[l \USM[_�
Q]XUZdYZk cdW XUa\kdWdQ \QSUYaYZk cZUl_b� ZQdM[[W[_
SYQ \YZa_Zl\QdQ	 KaWcY\_`_YUPdU SYQ d_] hWdk ZY\M \YQ
ZQdM d_ Te]Qdk aWgO fka\Q	
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H_ g_YaY]k ZaNQb ZQY _ hWdkb ZY\Mb XQ `aN`UY \UdM dW
[O^W d_e `a_SaM\\Qd_b ]Q WaU\Oc_e] QZk\Q `UaP`_e
�_�
�[U`dM SYQ dW] U^Yc_aak`WcW dWb XUa\_ZaQcPQb	
HQ `_e[UaYZM \`_aUPdU ]Q dQ cUaRPaUdU Q\Ncib	
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�  4SFJ>QRC JC RMK NCOGQROCTXJCKM BG?HXNRE
RM CNGFSJERX @;OMP


��  3?R=QRC RM NI=HROM CHH>KEQEP ��'�&'�

. BG;OHCG? RMS NOMAO;JJ?RMP RO<UCG QREK <KBCGLE


WgUP N]Q cO\Q	
EQdOcdU d_ `[OZda_  /,- O Q]_P^dU dW] `kadQ dWb
cecZUeOb	

EQdOcdU Tl_ f_aNb d_ `[OZda_  /,- ZQY aeX\PcdU
^Q]M	

EQdOcdU d_ `[OZda_  /,- Tl_ f_aNb	

� GU \UaYZM `a_SaM\\QdQ WgUP \UdM Q`k N]Q]
_aYc\N]_ gak]_ N]Q cO\Q	 7]_P^dU dW] `kadQ d_e
gma_e \QSUYaN\Qd_b ZQY Q]QZQdNhdU dQ dakfY\Q� O
SeaPcdU d_ ZaNQb O dQ `_e[UaYZM	 BUdM d_ Z[UPcY\_
dWb `kadQb d_e f_la]_e ^Q]Q`QdOcdU d_ `[OZda_
UZZP]WcWb	
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BU dW [UYd_eaSPQ #4<>AH \`_aUPdU ]Q Q`_XWZUlcUdU
Tl_ aeX\PcUYb� dYb _`_PUb gaWcY\_`_YUPdU ceg]kdUaQ�
ZQY ]Q dYb ZQ[NcUdU _`_dUTO`_dU	 
9YQ Qedk NgUdU cdW TYMXUcO cQb dYb XNcUYb Q`_XOZUeo
cWb #� ZQY #�	 HYb XNcUYb Q`_XOZUecWb dYb U`Y[NSUdU
\U d_ `[OZda_ # SYQ #4<>AH �\]O\W�	 3]Q `MdW\Q
Q]dYcd_YgUP cdW XNcW Q`_XOZUecWb #�� Tl_ `QdO\QdQ
Q]dYcd_Yg_l] cdW XNcW Q`_XOZUecWb #�	

EQaMTUYS\Q� <NcdQ\Q � f[YdVQ]Y_l c_l`Q \U �

 -
SYQ ��[U`dM	
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	�  4SFJ>QRC JC RMK NCOGQROCTXJCKM BG?HXNRE RE
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� B`_aUPdU ]Q Q`_XWZUlcUdU \k]_ \YQ Ycgl \YZa_Zeo
\Mdi]� kgY `UaYcckdUaUb dY\Nb Ycgl_b dW \YQ \UdM
dW] M[[W	

� B`_aUPdU ]Q Q`_XWZUlcUdU dQ \YZa_Zl\QdQ� d_
SZaY[ O \YQ M[[W ce]TeQc\N]W [UYd_eaSPQ	

� BYQ Q`_XWZUe\N]W alX\YcW \`_aUP ]Q Q]dYZQdQo
cdQXUP _`_dUTO`_dU \U \YQ M[[W	 FeX\PcdU� k`ib
`UaYSaMfUdQY cdQ cW\UPQ � ib �	
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B`_aUPdU ]Q ZQ[NcUdU dQ Q`_XWZUe\N]Q fQSWdM
_`_dUTO`_dU	
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WgUP N]Q cO\Q	 
GdW] N]TUY^W U\fQ]PVUdQY N]Q 
	 
;M] Q]_P^UdU dW] `kadQ d_e gma_e \QSUYaN\Qd_b O
`QdOcUdU d_ `[OZda_ )C>?� U\fQ]PVUdQY ^Q]M W maQ	

EQdOcdU d_ `[OZda_ )C>? \PQ f_aM O Q]_P^dU dW]
`kadQ d_e gma_e \QSUYaN\Qd_b	 BUdM d_ Z[UPcY\_
`QdOcdU d_ `[OZda_ UZZP]WcWb �)C0AC�	

DY aeX\PcUYb #4<>AH TU] \`_a_l] Q[[M^_e]	 7]
XN[UdU ]Q Q`_XWZUlcUdU ZM`_YQ M[[W alX\YcW� RM[dU
cdW XNcW Q`_XOZUecWb #� O #� dYb ZQY]_laSYUb
aeX\PcUYb	

7] Q`_XWZUlcUdU ]NUb aeX\PcUYb� dkdU cRO]_]dQY _Y
`Q[YNb	
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\Mdi] U[NSg_]dQY Q`k dQ UaSQcdOaYQ T_ZY\m] \U RMcW
QedM dQ fQSWdM	
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@Qd� QagO] \W] gaWcY\_`_YUPdU cecZUeNb ZQXQaYc\_l
\U ehW[O `PUcW O cecZUeNb UZdk^UecWb Qd\_l	

BW gaWcY\_`_YUPdU `_dN Z_fdUaM O daQgYM e[YZM
ZQXQaYc\_l	 DY \UdQ[[YZNb ^lcdaUb TU] UP]QY
ZQdM[[W[Ub SYQ d_] ZQXQaYc\k d_e SeQ[Y_l cdW] `kadQ
dWb cecZUeOb	 = U`YfM]UYQ \`_aUP ]Q e`_cdUP VW\YM
ZQY d_ SeQ[P ]Q ZQdQcdaQfUP	 ;M] N]Q dNd_Y_ e[YZk
geXUP `M]i cdW] \`a_cdY]O `[UeaM� cf_eSSPcdU d_
Q\Ncib \U ]Uak	

7aZUP ]Q cf_eSSPcUdU dW cecZUeO \� N]Q RaUS\N]_
`Q]P	 GU `UaP`dicW `_e W cecZUeO UP]QY `_[l
[Uai\N]W� `a_cXNcdU cd_ ]Uak ZQXQaYc\_l \UaYZNb
cdQSk]Ub Q`_aae`Q]dYZ_l `[ecP\Qd_b `YMdi]	 BUdM
cf_eSSPcdU dW cecZUeO \� N]Q cdUS]k `Q]P	

BW gaWcY\_`_YUPdU ZQ]N]Q Ycgeak Q`_aae`Q]dYZk O
Q`_aae`Q]dYZk daYhP\Qd_b� TYQf_aUdYZM TW\Y_eaS_l]dQY
XQ\`M cW\UPQ	 ;M] `NcUY Q`k [MX_b N]Q dNd_Y_ \Nc_
ZQXQaYc\_l `M]i cdW cecZUeO� cf_eSSPcdU d_ Q\Ncib
\U ]Uak	

BUdM d_ \QSUPaU\Q cf_eSSPcdU eSaM d_] Zal_ gma_
\QSUYaN\Qd_b	 HQ `YdcY[Pc\QdQ ZQY _Y Za_lcdUb
\`_a_l] ]Q TYQ[eX_l] UlZ_[Q ZQY TU cZ[WaQP]_e]�
ZQYSk\U]Q dW] U`k\U]W f_aM	 
GU `UaP`dicW \USM[Wb al`Q]cWb gaWcY\_`_YOcdU O`YQ
Q`_aae`Q]dYZM	 
GdUS]mcdU cdW ce]NgUYQ ZQ[M d_ gma_ \QSUYaN\Qd_b \�
N]Q \Q[QZk `Q]P� SYQ ]Q \W TW\Y_eaSWXUP ZQ\PQ
TYMRaicW	

BW gaWcY\_`_YOcUdU ZQ]N]Q c`aNY f_la]_e� ZQ]N]Q
M[[_ TYQRaidYZk Q`_aae`Q]dYZk f_la]_e O e[YZk
daYhP\Qd_b	 ;`PcWb d_ cla\Q daYhP\Qd_b� dQ daQgYM
cf_eSSMaYQ ZQY dQ Q`_aae`Q]dYZM di] ZQdcQa_[m]
TU] UP]QY ZQdM[[W[Q	 7edM dQ \NcQ ZQXQaYc\_l
SaQdc_e]_l] dW] U`YfM]UYQ	
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B`_aUPdU ]Q Q`_\QZal]UdU dYb TecMaUcdUb _c\Nb� `	g	
\UdM Q`k d_ \QSUPaU\Q hQaY_l� U]dU[mb Q`[M	 8M[dU
\UaYZNb cdQSk]Ub ge\k [U\_]Y_l c� N]Q f[YdVM]Y ]Ua_l	
H_`_XUdOcdU \NcQ cd_ T_gUP_ N]Q Z_edQ[MZY� SYQ ]Q
Q`_flSUdU dW] U`YRaMTe]cW RaQc\_l	 <UcdQP]UdU d_
]Uak SYQ � ib � [U`dM cdW \NSYcdW Ycgl \YZa_Ze\Mdi]	

B_e[YMVUdU dQ U^QadO\QdQ Q\Ncib \UdM dW gaOcW	
BUdM \`_a_l] ]Q Q`_\QZae]X_l] dQ ZQdM[_Y`Q di]
al`i] `_[l UlZ_[Q \U \YQ R_ladcQ O \� N]Q
cf_eSSMaY di] `YMdi]	 HW cgMaQ \`_aUPdU ]Q dW]
ZQXQaPcUdU U`PcWb ZQY \U ZQXQaYcdYZk Q]_^UPTid_e
gM[eRQ O cd_ `[e]dOaY_ di] `YMdi]	

@QXQaPcdU d_] `UaYcdaUfk\U]_ TPcZ_ ZQY d_ TQZdl[Y_
\U eSak ZQXQaYc\_l di] `YMdi]	 Gf_eSSPcdU dW]
Z_Y[kdWdQ cd_ gma_ \QSUYaN\Qd_b \� N]Q eSak `Q]P	
Ea_cN^dU� ]Q \W] UYcgiaOcUY ZQXk[_e ]Uak \NcQ Q`k
d_ \WgQ]Yc\k ZP]WcWb d_e `UaYcdaUfk\U]_e TPcZ_e cd_
UcidUaYZk dWb cecZUeOb	 D f_aNQb `aN`UY ]Q
QcfQ[PcUY cicdM� kdQ] d_] U`Q]Qd_`_XUdOcUdU	
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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�

�(� $ �&%�*� �&1�� �-,"#�+#&/��*1&)#19-&0$

. QSQHCS= BC ICGRMSOAC> 2 OCSJ?RMI=NREP �TGP� BC

@O>QHCR?G J<Q? QREK NO>D?

6MNMFCR=QRC RM OCSJ?RMI=NRE REK NO>D?


,G?HMN= RMS OCYJ?RMP -I<ALRC	 ?K ?K;@CG E I;JN? RMS BWJ?R>MS


6? JGHOMHYJ?R? BCK

R>FCKR?G QC ICGRMSOA>?


. NXOR? BCK C>K?G CKRCIZP

HICGQR=

-I<ALRC	 ?K <UMSK J?AHZQCG SNMIC>JJ?R?

T?AERMY = H;NMGM L<KM QZJ? QREK NXOR?


6M NI=HROM CHH>KEQEP ��'�&'�

BCK N?R=FEHC

3?R=QRC RM NI=HROM CHH>KEQEP ��'�&'�


. QSQHCS= BC @O>QHCR?G

QC ICGRMSOA>?
 5REK

<KBCGLE @O>QHCR?G JG?

UOMKGH= BG;OHCG?


2 NCOGQROCTXJCKMP BG?HXNREP

JCR?HGK=FEHC ?F<IER?


3?R=QRC RM NI=HROM �'$%


6? T?AER; DCQR?>KMKR?G

?OAXRCO? ?N� X	RG J<UOG

. GQUYP RWK JGHOMHSJ;RWK

C>K?G OSFJGQJ<KE NMIY U?JEI;

-NGI<LRC JG? SVEIXRCOE GQUY


OA O 	 J UO

RZO?
5RE QSQHCS= RMNMFCR=FEHC JG?

JCA?IYRCOE NMQXRER? ?N� X	RG

QSK=FWP

,GNI= NMQXRER? [ QUCBXK BGNIXP UOXKMP


6? T?AER; =R?K NGM HOY? ?N�

X	RG QSK=FWP

)K?H?R<VRC = ASO>QRC CKBG;JCQ? RM

T?AERX


)NX RMK NCOGQROCTXJCKM

B>QHM ?HMYACR?G <K?P

FXOS@MP ROGL>J?RMP =

ROG@=P


5REK NCOGMU= RMS JEU?KGQJMY

H>KEQEP RMS NCOGQROCTXJCKMS

B>QHMS SN;OUCG OYN?KQE =

H;NMGM L<KM QZJ?

/?F?O>QRC RM B?HRYIGM H?G REK HMGIXRER?

RMS UZOMS J?ACGO<J?RMP


-B >IBLC>N7K >IBMJ7I>M:B F: >CM>DHTFM:B ESFH :IS
MHNK >CI:B=>NE7FHNK M>PFBCHTK MHN ME8E:MHK
>GNI@J7M@L@K I>D:MUF� ;M] W cecZUeO cQb TU]
U`YcZUeQcdUP cicdM� \`_aUP ]Q `a_Zlh_e] c_RQa_P
ZP]Te]_Y SYQ cQb	




��

2I@J>L9: M>PFBC8K >GNI@J7M@L@K
I>D:MUF

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_	 7Zk\Q ZQY dQ ZN]daQ cNaRYb `_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 �QaYX	 �� ZQY d_] QaYX\k
ZQdQcZUeOb �QaYX	 ��� 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	 9YQ ]Q \W gaUYQcdUP ]Q hMg]UdU `_[l cU
`UaP`dicW R[MRWb� SaMhdU Q\Ncib UTm dQ cd_YgUPQ
dWb cecZUeOb cQb	
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