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>ZRSNdeV aRbR[R\o ab`dV[eZ[N RfeOc eZc `UXTQVc
hbPdXc
 Dm^` emeV ]a`bVQeV ^R hVZbZdeVQeV eX SNdX
VdeZo^ dQT`fbR [RZ djdeN


Kf\N_eV [R\N eZc `UXTQVc hbPdXc [RZ df^Rb]`\mTXdXc
[RYoc VaQdXc [RZ eX^ [NbeR dfd[VfPc
 HV aVbQaejdX
a`f aRbRhjbPdVeV eX dfd[VfP dV [Na`Z`^ N\\`�
UodeV ]RWQ [RZ eR dhVeZ[N OTTbRgR


?\OTheV eX dfd[VfP abQ^ RgRZbOdVeV e`

aVbZen\ZT]R
 HV aVbQaejdX a`f OhVZ fa`deVQ

WX]QR [ReR eX UZNb[VZR eXc ]VeRg`bNc� ]X

df^UOdVeV eX dfd[VfP de` X\V[ebZ[m bVn]R� ^R

ObYVeV dV VaRgP ]V e` eVh^Z[m dObSZc [RZ ^R

V^X]VbodVeV TbRaeoc eZc WX]ZOc a`f
ab`[\PYX[R^� dV R^eQYVeX aVbQaejdX YR hNdVeV 

e` UZ[RQj]R TZR `a`ZRUPa`eV Ra`WX]QjdX


Fb`e`n ^R YOdVeV eX dfd[VfP dRc dV \VZe`fbTQR TZR

aboeX g`bN� SVSRZjYVQeV� meZ X X\V[ebZ[P dn^UVdX e`f

daZeZ`n VQ^RZ TVZj]O^X [RZ R^eRa`[bQ^VeRZ dV m\`fc

e`fc Zdhn`^eVc [R^`^Zd]`nc RdgR\VQRc
 A

df^Rb]`\mTXdX [RZ X dn^UVdX eXc dfd[VfPc dRc

abOaVZ ^R TQ^VZ Ram O^R^ V_`fdZ`U`eX]O^` eVh^Z[m
 

?N^ X dfd[VfP eVYVQ dV \VZe`fbTQR hjbQc djdeP

dn^UVdX e`f R[b`UO[eX TVQjdXc P ]VeN Ram

R[ReN\\X\X dn^UVdX� ]a`bVQ Rfem� R^ [RZ dV daN^ZVc

aVbZaeodVZc� ^R `UXTPdVZ dV d`SRb`nc ebRf]ReZd]mc P

de` YN^Re`


E [ReRd[VfRdePc UV^ R^R\R]SN^VZ [R]QR VfYn^X TZR

WX]ZOc a`f UX]Z`fbT`n^eRZ Ram R[ReN\\X\X hbPdX P

Ram \NY`c X\V[ebZ[Oc df^UOdVZc


7RJN UHN
UPQPI?UHTH
/HMAFS KBUB UH
MFUBWPR>

0LFKURJK?S TVNE?TFJS
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;feP X dfd[VfP ab``bQWVeRZ ]m^` TZR eX^ `Z[ZR[P
hbPdX

LbXdZ]`a`ZVQeV eX SNdX VdeZo^ Ra`[\VZdeZ[N TZR e`
]RTVQbV]R gRTXeo^


CReN eX^ aRbRd[VfP e`fc� eR ]RTVZbVfeN [RZ eR
gRTXeN dV bVfdeP ]`bgP� majc VQ^RZ `Z d`naVc� `Z
dN\edVc [RZ eR a`eN� ]a`bVQ ^R WVdeRY`n^ a`\n
TbPT`bR hjbQc Rfem ^R gRQ^VeRZ� [RZ ^R _VhVZ\Qd`f^
Ram e` d[Vn`c
 
EameV� df^ZdeNeRZ ^R eR WVdeRQ^VeV dV hR]X\P gjeZN�
VaZ\OT`^eRc [ReN\\X\` VaQaVU` Zdhn`c [RZ
R^R[ReVn`^eRc abZ^ Ram e` WOdeR]R [RZ [ReN eX
UZNb[VZR Rfe`n


:eR^ faVbYVb]R^YVQ e` \NUZ P e` \Qa`c� aRQb^VZ
TbPT`bR gjeZN
 CQ^Uf^`c afb[RTZNc� 
DX WVdeRQ^VeV e` \Qa`c P e` \NUZ a`eO hjbQc
VaZePbXdX

?N^ aZNdVZ gjeZN e` \NUZ� ]X^ e` dSPdVeV ]V ^Vbm

I`a`YVePdeV R]Odjc VaN^j O^R [RaN[Z P O^R aZNe`

;aV^VbT`a`ZPdeV eX^ VdeQR ]RTVZbO]Re`c

;gPdeV e` d[Vn`c ^R [bfo^VZ aN^j deX^ VdeQR
]RTVZbO]Re`c


DX^ R[`f]aPdVeV eZc [RfeOc VdeQVc ]RTVZbO]Re`c

CQ^Uf^`c VT[Rf]Nej^� 
CbReNeV eR aRZUZN aN^e`eV ]R[bZN
 A O^UVZ_X eXc
fam\`ZaXc YVb]meXeRc dRc ab`VZU`a`ZVQ TZR [RfeOc
VdeQVc ]RTVZbO]Re`c


DX^ e`a`YVeVQeV a`eO Vng\V[eR R^eZ[VQ]V^R aN^j deX
SNdX VdeZo^
 CQ^Uf^`c afb[RTZNc�

?N^ faNbhVZ [Nej Ram eX SNdX VdeZo^ O^R dfbeNbZ�
UV^ VaZebOaVeRZ ^R Ra`YX[VndVeV V[VQ ]OdR Vng\V[eR
R^eZ[VQ]V^R P [`feZN dabOZ
 CQ^Uf^`c afb[RTZNc�

IR [R\oUZR dn^UVdXc ej^ X\V[ebZ[o^ dfd[Vfo^ UV^
VaZebOaVeRZ ^R R[`f]aPd`f^ eZc [RfeOc VdeQVc
]RTVZbO]Re`c
 A ]m^jdX ej^ [R\jUQj^ [RZ X SNdX
VdeZo^ ]a`b`n^ ^R fa`de`n^ WX]ZOc


;QPEFAOFJS
BTWBLFABS

4BDFARFMB KBJ G?TUBMB
URPWAMZN

;QFRIFRMBTM?NP L>EJ
KBJ LAQPS

2BVU?S FTUAFS
MBDFJR?MBUPS
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HV aVbQaejdX fTb`n ]VeR_n e`f aNe`f eXc
[RedRbm\Rc [RZ eXc VdeQR ]RTVZbO]Re`c ]a`bVQ ^R
UX]Z`fbTXYVQ aQVdX Re]`n
 ;am eX^ aQVdX e`f Re]`n
]a`bVQ _Rg^Z[N X [RedRbm\R ^R aVeRheVQ iX\N

CQ^Uf^`c ebRf]ReZd]`n� 
CbReNeV eX^ VdeQR ]RTVZbO]Re`c [RZ e`^ aNe` eXc
[RedRbm\Rc aN^e`eV deVT^m


?N^ UX]Z`fbTXY`n^ daRdQ]ReR� bRTQd]ReR P bjT]Oc
de` [VbR]Z[m f\Z[m faNbhVZ [Q^Uf^`c X\V[eb`a\X_QRc
 
;aV^VbT`a`ZPdeV R]Odjc eX dfd[VfP
 
CReVSNdeV eX^ RdgN\VZR eXc dfd[VfPc de` [ZSoeZ` ej^
RdgR\VZo^
 
CR\OdeV eX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Reo^


:eR^ X VdeQR ]RTVZbO]Re`c YVb]RQ^VZ� R\\N X O^UVZ_X
UV \VZe`fbTVQ� RaV^VbT`a`ZPdeV eX^ VdeQR
]RTVZbO]Re`c
 CQ^Uf^`c VT[Rf]Nej^�
CR\OdeV eX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Reo^


DX^ RgP^VeV VaN^j deX SNdX VdeZo^ [RaN[ZR d[Vfo^
P N\\R ]VeR\\Z[N R^eZ[VQ]V^R ]VTN\`f ]VTOY`fc
 ?N^
V^VbT`a`ZXYVQ RYO\XeR X dfd[VfP� ]a`b`n^ RfeN eR
R^eZ[VQ]V^R ^R WVdeRY`n^ a`\n TbPT`bR [RZ ^R
ab`[R\Od`f^ VT[Rn]ReR


CNej Ram eX SNdX VdeZo^ SbQd[VeRZ ` R^V]ZdePbRc
in_Xc
 Fb`d`hP ?N^ X SNdX VdeZo^ SbQd[VeRZ aN^j
Ram O^R dfbeNbZ� UV^ VaZebOaVeRZ ^R faNbh`f^ ]Z[bN
R^eZ[VQ]V^R P hRbeQ ]OdR dV Rfem� VaVZUP ]a`b`n^ ^R
R^Rbb`gXY`n^ [RZ ^R [ReRdebOi`f^ e`^ R^V]ZdePbR P
^R VaXbVNd`f^ eX in_X
 >V^ VaZebOaVeRZ ^R
Ra`YX[Vn`^eRZ `neV R\`f]Z^mhRbe`� `neV R^Rg\O_Z]R
f\Z[N �a
h
 dabOZ� ]OdR P [`^eN deX SNdX VdeZo^

CQ^Uf^`c O[bX_Xc�
DVeR_n e`f aVbZVh`]O^`f e`f dfbeRbZ`n [RZ eXc
VZdmU`f e`f R^V]ZdePbR abOaVZ ^R faNbhVZ ]ZR
RamdeRdX e`f\NhZde` � %,


EZ R[ReN\\X\Vc VaZd[VfOc VQ^RZ VaZ[Q^Uf^Vc
 CQ^Uf^`c
X\V[eb`a\X_QRc� 
EZ VaZd[VfOc VaZebOaVeRZ ^R TQ^`^eRZ ]m^` Ram O^R^
eVh^Z[m e`f e]P]Re`c V_faXbOeXdXc aV\Reo^�
V[aRZUVf]O^` Ram V]Nc


A `a`ZRUPa`eV ]VeReb`aP deX^ dfd[VfP�
df]aVbZ\R]SR^`]O^Xc eXc R\\RTPc� P eXc
VT[ReNdeRdXc e`f [R\jUQ`f eb`g`UmeXdXc bVn]Re`c
YR abOaVZ ^R TQ^VeRZ Ram e` IVh^Z[m HObSZc


;DRPA Q>UPJ KBUTBRPL]N
KBJ VDR?S FTUAFS
MBDFJR?MBUPS

8BDATMBUB TUP KFRBMJK[
VLJK[

0 FTUAB MBDFJR?MBUPS
IFRMBANFJ� H ?NEFJOH EF
LFJUPVRDFA

4HN UPQPIFUFAUF
BNUJKFAMFNB BQ[ M?UBLLP
Q>NZ TUHN FQBDZDJK@
C>TH FTUJ]N

*NFMJTU@RBS

*KBU>LLHLFS FQJTKFV?S

2BL]EJP T\NEFTHS
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Fb`d`hP ;feP X dfd[VfP R^eRa`[bQ^VeRZ deX `UXTQR
aVbQ RdgN\VZRc [RZ X\V[eb`]RT^XeZ[Pc df]SRemeXeRc
 
FRbm\� RfeN abOaVZ Ne`]R ]V CHMBUPE[UFS KBREJ>S
^R aRbR]O^`f^ dV RamdeRdX Ram RfeP eX dfd[VfP

?Q^RZ RUn^Re` ^R V_RdgR\ZdYVQ� meZ [NYV SX]Re`UmeXc
[RbUZNc a`f faNbhVZ deX^ RT`bN� R^eRa`[bQ^VeRZ deX^
Zdhn`fdR `UXTQR aVbQ RdgN\VZRc [RZ X\V[eb`]RT^XeZ[Pc
df]SRemeXeRc [RZ meZ UV UX]Z`fbT`n^eRZ aRbV]S`\Oc�
a`f YOe`f^ dV [Q^Uf^` eX djdeP \VZe`fbTQR
SX]Re`UmeX [RbUZNc
 ?^UVh`]O^jc ]a`bVQ ^R
aRb`fdZRde`n^ S\NSVc VaQdXc [RZ dV N\\Vc dfd[VfOc�
majc a
h
 dfd[VfOc R[`Pc


EZ ebRhVQc aNe`Z ej^ [RedRb`\o^ [RZ ej^ eXTR^Zo^
UX]Z`fbT`n^ TbRed`f^ZOc de` [VbR]Z[m f\Z[m
 ?\OT_eV
e` ]RTVZbZ[m dRc d[Vn`c


?Q^RZ a`\n dX]R^eZ[m e` d[Vn`c a`f OhVZ e`a`YVeXYVQ
dV V^VbT`a`ZX]O^X VdeQR ^R aVbZOhVZ fTbm P gRTXem
 A
SNdX VdeZo^ dRc VQ^RZ V_`a\Zd]O^X ]V VdjeVbZ[m
dndeX]R RdgR\VQRc R\\N O^R NUVZ` d[Vn`c ]a`bVQ ^R
YVb]R^YVQ emd` TbPT`bR odeV X \VZe`fbTQR �;fem]ReX
Ra`dn^UVdX� ^R ]X^ R^eZUbNdVZ OT[RZbR [RZ e` d[Vn`c
^R geNdVZ dV a`\n fiX\P YVb]`[bRdQR
 ?aQdXc� `
aNe`c e`f d[Vn`fc ]a`bVQ Ojc [RZ ^R \ZodVZ ]V
Ra`eO\Vd]R ^R ab`[R\OdVZ S\NSX de` eWN]Z eXc SNdXc
VdeZo^
 HV RfeP^ eX^ aVbQaejdX ]X^ RTTQWVeV e`
d[Vn`c� dSPdeV eX SNdX VdeZo^ [RZ� R^ Rg`n [bfodVZ
UV^ \VZe`fbTVQ� VaZ[`Z^j^PdeV ]V e` eVh^Z[m dObSZc


DX^ e`a`YVeVQeV a`eO [RfeN eXTN^ZR [RZ [RedRbm\Vc
aN^j de` aVUQ` hVZbZd]`n� deX^ aVbZ`hP V^UVQ_Vj^ P
de` a\RQdZ`
 
Da`b`n^ ^R ab`[ni`f^ WX]ZOc


I` R\NeZ� X WNhRbX [RZ X N]]`c ab`[R\`n^
TbRed`f^ZOc aN^j de` [VbR]Z[m f\Z[m
 DX
hbXdZ]`a`ZVQeV e` aVUQ` ]RTVZbO]Re`c jc VaZgN^VZR
V^RamYVdXc P jc VaZgN^VZR VbTRdQRc


?N^ aOd`f^ d[\XbN P RZh]XbN R^eZ[VQ]V^R aN^j deX
SNdX VdeZo^� ]a`b`n^ ^R UX]Z`fbTXY`n^ WX]ZOc
 
DX^ Ra`YX[VnVeV eOe`Z`f VQU`fc R^eZ[VQ]V^R aN^j Ram
eX SNdX VdeZo^


        �

*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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@NhRbX [RZ gRTXeN ]V ]VTN\X aVbZV[eZ[meXeR dV
WNhRbX ab`[R\`n^ WX]ZOc deX SNdX VdeZo^

;a`]R[bn^VeV eR faVbhVZ\Zd]O^R gRTXeN R]Odjc ]V
]ZR _ndebR TfR\Z`n

Fb`d`hP A _ndebR TfR\Z`n OhVZ ]QR [`geVbP \VaQUR


I` R\`f]Z^mhRbe` [RZ eR a\RdeZ[N U`hVQR \Zo^`f^
aN^j deZc [RfeOc VdeQVc ]RTVZbO]Re`c
 
A ]V]SbN^X ab`deRdQRc ej^ VdeZo^ UV^ VQ^RZ
[ReN\\X\X TZR eX SNdX VdeZo^


EZ R[m\`fYVc WX]ZOc UV^ VaXbVNW`f^ `neV eX
\VZe`fbTQR `neV eX deRYVbmeXeR e`f [VbR]Z[`n f\Z[`n


*WBARFTH WVTBLAEZN
a`f `gVQ\`^eRZ dV \Zj]O^X WNhRbX P gRTXeN ]V
]VTN\X aVbZV[eZ[meXeR dV WNhRbX


,RBUTPVNJ?S
a`f `gVQ\`^eRZ dV R\NeZ� WNhRbX P N]]` P dV ebRhVQc
aNe`fc ej^ [RedRb`\o^


4FUBLLJK?S BQPXR]TFJS
a`f `gVQ\`^eRZ deX gY`bN ej^ [RedRb`\o^ P dV
R[ReN\\X\R [RYRbZdeZ[N


<IBRM?NH EJBK[TMHTH
a`f `gVQ\VeRZ dV R[ReN\\X\R fTbN [RYRbZd]`n


EZ aRbRaN^j gY`bOc `gVQ\`^eRZ deX^ R[ReN\\X\X
hbPdX eXc dfd[VfPc
 Mc V[ e`ne`f� UV^ abm[VZeRZ TZR
eVh^Z[Nab`S\P]ReR [RZ Va`]O^jc UV^ [R\nae`^eRZ Ram
eX^ VTTnXdX


;QFRXFJLJTM?NB WBDHU>

4FMCR>NFS KBJ
TVNIFUJK> VLJK>

7BRBEFADMBUB DJB
QJIBN?S GHMJ?S
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,JB NB DNZRATFUF UH TVTKFV@

HV Rfem e` [VgN\RZ` dRc aVbZTbNg`f]V eR aVUQR
hVZbZd]`n� eZc VdeQVc ]RTVZbO]Re`c [RZ eZc V^UVQ_VZc

>ZRgOb`f^ R^N\`TR ]V e`^ ena` eXc dfd[VfPc


EZ `UXTQVc hbPdXc Zdhn`f^ TZR UZNg`bR aVUQR
]RTVZbO]Re`c
 HeX dV\QUR � YR SbVQeV ]ZR VaZd[maXdX
ej^ enaj^ ]V eZc R^eQde`ZhVc UZRdeNdVZc
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:eR  ̂ R[`f]aPdVeV O^R dn]S`\`� V^VbT`a`ZVQeRZ X
R^eQde`ZhX \VZe`fbTQR


FRbNUVZT]R� ;[`f]aPdeV e` dn]S`\` 	
 
A SNdX VdeZo^ V^VbT`a`ZVQeRZ


6 QANBKBS
XFJRJTMP\

.QJW>NFJFS XFJRJTMP\
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EZ bfY]QdVZc UV^ R\\NW`f^� VN^ R[`f]aPdVeV TZR \QT`
aVbZddmeVbR aVUQR
 9edZ ]a`bVQeV ^R dg`fTTQdVeV
hjbQc abmS\X]R [NeZ a`f hnYX[V aN^j deX^ aVbZ`hP
ej^ bfY]QdVj^


CbReNeV eZc VaZgN^VZVc hVZbZd]`n aN^e`eV [RYRbOc [RZ
deVT^Oc
 A fTbRdQR [RZ X bnaR^dX VaXbVNW`f^ eX
\VZe`fbTQR


?aZ\O_eV eX djdeP Wo^X iXdQ]Re`c

I` ]OTVY`c e`f U`hVQ`f YR abOaVZ ^R eRZbZNWVZ ]V
Rfem eXc Wo^Xc iXdQ]Re`c

HeX^ V^meXeR 8CReN\\X\` ]RTVZbZ[m d[Vn`c�
V]gR^QW`^eRZ eR df^Zdeo]V^R VQUX ej^ U`hVQj^ TZR e`
iPdZ]` UZR VaRTjTPc


A SNdX VdeZo^ OhVZ TZR [NYV VdeQR ]RTVZbO]Re`c ]ZR
O^UVZ_X fam\`ZaXc YVb]meXeRc
 ;feP X O^UVZ_X UVQh^VZ�
a`ZVc VdeQVc ]RTVZbO]Re`c VQ^RZ R[m]R WVdeOc
 =ZR
Rfem ]X^ R[`f]aPdVeV RfeP eX^ VdeQR ]RTVZbO]Re`c


;[m]R [RZ meR^ X SNdX VdeZo^ VQ^RZ PUX
RaV^VbT`a`ZX]O^X� R^NSVZ ��
� md` X VdeQR
]RTVZbO]Re`c VQ^RZ R[m]R WVdeP


=ZR eX^ aVbQaejdX� a`f STN\VeV e` ]RTVZbZ[m d[Vn`c
Ram eX^ VdeQR ]RTVZbO]Re`c� hjbQc ^R VQ^RZ RfeP
RaV^VbT`a`ZX]O^X� V]gR^QWVeRZ deX^ O^UVZ_X ��
 [RZ X
VaZ\VT]O^X SRY]QUR Zdhn`c


;Q[EFJOH

6J G]NFS
YHTAMBUPS

/]NH YHTAMBUPS BQ[
FQBDZD@

(NEFJOH 
VQ[LPJQHS
IFRM[UHUBS
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4BDFARFMB MF FQBDZD@

I  ̀ ]RTVQbV]R ]V VaRTjTP deXbQWVeRZ aN^j dV ]ZR
V^eV\oc UZRg`bVeZ[P \VZe`fbTQR Ra� m�eZ de`fc
df^XYZd]O^`fc ebma`fc eXc YOb]R^dXc
 A YVb]meXeR
UX]Z`fbTVQeRZ ]Odj VaRTjTPc N]VdR de`^ aNe` eXc
[RedRbm\Rc� V^o X VdeQR ]RTVZbO]Re`c aRbR]O^VZ
[bnR
 HV dnT[bZdX ]V N\\Vc ]VYmU`fc ]RTVZbO]Re`c
RfeP X ]OY`U`c OhVZ ]ZR dVZbN Ram a\V`^V[eP]ReR�

?aVZUP UV WVdeRQ^VeRZ e` fR\`[VbR]Z[m aVUQ`� R\\N
RaVfYVQRc e` ]RTVZbZ[m d[Vn`c� UV^ faNbhVZ [R]QR
Rao\VZR YVb]meXeRc [RZ X Ra`eV\Vd]ReZ[meXeR VQ^RZ
]VTR\neVbX Ra� m�eZ deZc df^XYZd]O^Vc ]VYmU`fc


9hVZ Ra`UVZhYVQ� meZ de` ]RTVQbV]R ]V VaRTjTP
[ReR^R\o^VeRZ \ZTmeVb` bVn]R Ra� m�eZ deZc N\\Vc
]VYmU`fc ]RTVZbO]Re`c


A SNdX VdeZo^ UX]Z`fbTVQ P UZR[maeVZ eX^ aRb`hP
YVb]meXeRc hjbQc [RYfdeObXdX ]VeN e` hVZbZd]m e`f
dfdeP]Re`c V\OTh`f
 ?N^ Ra`]R[bn^VeV e` ]RTVZbZ[m
d[Vn`c Ram eX^ VdeQR ]RTVZbO]Re`c� UZR[maeVeRZ X
YOb]R^dX� R[m]R [RZ meR^ UV^ RaV^VbT`a`ZPdVeV eX^
VdeQR ]RTVZbO]Re`c
 ?N^ e`a`YVeXYVQ RYO\XeR O^R aR^Q
P O^R N\\` Vng\V[e` f\Z[m aN^j deX^ SNdX VdeZo^� UV
[RQTVeRZ� R[m]R [RZ meR^ X VdeQR ]RTVZbO]Re`c VQ^RZ
V^VbT`a`ZX]O^X
 DVeN Ram e` ]RTVQbV]R aN^j deX^
fR\`[VbR]Z[P a\N[R faNbhVZ R[m]R ]m^` X fam\`ZaX
YVb]meXeR a`f ]VeRUQUVeRZ Ram eX^ [RedRbm\R


?aVZUP UV WVdeRQ^VeRZ e` fR\`[VbR]Z[m aVUQ`� UV^
]a`b`n^ ^R [R`n^ aN^j d� Rfem fa`\VQ]]ReR
gRTXe`n
 >V hbVZNWVeRZ ^R aVbZ]O^VeV ]V e`^
[RYRbZd]m eXc SNdXc VdeZo^� ]OhbZ ^R [bfodVZ
 ;fem
dRc ab`dgObVZ O^R ]VTN\` SRY]m N^VdXc [RZ
[RYRbZmeXeRc


:J THMBANFJ
MBDFARFMB MF
FQBDZD@�

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

6JKPNPMAB FN?RDFJBS

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

.VKPLAB TUH WRPNUAEB
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?aZ\O_eV aN^e`eV ]ZR [RedRbm\R ]V e` djdem ]OTVY`c
TZR eX^ a`dmeXeR e`f gRTXe`n dRc
 DZR ]VTN\X� ]m^`
\QT` TV]NeX [RedRbm\R hbVZNWVeRZ a`\n V^ObTVZR


=ZR e` ]RTVQbV]R ]V VaRTjTP VQ^RZ [ReN\\X\R ]m^`
]RT^XeZWm]V^R �dZUXb`]RT^XeZ[N� ]RTVZbZ[N d[VnX

Da`b`n^ ^R VQ^RZ Ram V]RTZO hN\fSR� hfe`dQUXb` P
Ram VZUZ[m TZR eX^ VaRTjTP R^`_VQUje` hN\fSR
�hbj]Z`nh`c hN\fSRc�
 DX hbXdZ]`a`ZVQeV a`eO
]RTVZbZ[N d[VnX Ram df^XYZd]O^` R^`_VQUje` hN\fSR�
TfR\Q� [VbR]Z[m� hR\[m P R\`f]Q^Z`
 DV eX S`PYVZR
V^mc ]RT^PeX ]a`bVQeV ^R V\OT_VeV Vn[`\R� VN^ eR
]RTVZbZ[N dRc d[VnX VQ^RZ [ReN\\X\R� UX\
 VN^ VQ^RZ
]RT^XeZWm]V^R


2BN?NB MBDFJRJK[ TKF\PS Q>NZ TUHN FTUAB
MBDFJR?MBUPS	
E RbZY]mc deX^ O^UVZ_X eXc VdeQRc ]RTVZbO]Re`c
RbhQWVZ ^R R^RS`dSP^VZ� meR^ UV^ e`a`YVeXYVQ [R^O^R
]RTVZbZ[m d[Vn`c aN^j deX^ VdeQR ]RTVZbO]Re`c� meR^
e` ]RTVZbZ[m d[Vn`c VQ^RZ Ram O^R R[ReN\\X\R f\Z[m P
UV^ OhVZ e` [ReN\\X\` ]OTVY`c
 I` R^RSmdSX]R
deR]ReN� meR^ e`a`YVeXYVQ O^R [ReN\\X\` ]RTVZbZ[m
d[Vn`c aN^j deX^ VdeQR ]RTVZbO]Re`c

?N^ ]VeN Ram �� UVfeVbm\VaeR UV^ OhVZ e`a`YVeXYVQ
[R^O^R [ReN\\X\` ]RTVZbZ[m d[Vn`c aN^j deX^ VdeQR
]RTVZbO]Re`c� RaV^VbT`a`ZVQeRZ X VdeQR Rfem]ReR


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

DV e`^ [V^ebZ[m UZR[maeX V^VbT`a`ZVQeV e` X\V[eb`^Z[m
dndeX]R e`f aVUQ`f hVZbZd]`n
 IobR X SNdX VdeZo^
SbQd[VeRZ dV Ve`Z]meXeR \VZe`fbTQRc


;[`f]aPdeV e` dn]S`\`�	 ]OhbZ ^R R^Ni`f^ `Z
V^UVQ_VZcp� ej^ VdeZo^ ]RTVZbO]Re`c


2BU>LLHLP
MBDFJRJK[ TKF\PS

2FNURJK[S
EJBK[QUHS

.NFRDPQPAHTH



��

;[`f]aPdeV e` dn]S`\`�	 ]OhbZ ^R dSPd`f^ `Z
V^UVQ_VZcp� ej^ VdeZo^ ]RTVZbO]Re`c
 :\Vc `Z VdeQVc
]RTVZbO]Re`c RaV^VbT`a`Z`n^eRZ
 A O^UVZ_X fam\`ZaXc
YVb]meXeRc aRbR]O^VZ R^R]]O^X� ]OhbZ ^R [bfod`f^
Rb[VeN `Z VdeQVc ]RTVZbO]Re`c


A SNdX VdeZo^ RaV^VbT`a`ZVQeRZ Rfem]ReR� meR^ m\Vc
`Z VdeQVc ]RTVZbO]Re`c VQ^RZ RaV^VbT`a`ZX]O^Vc
�[\VZdeOc� aN^j Ram 
� UVfeVbm\VaeR


?N^ ]VeN eX^ V^VbT`a`QXdX eXc SNdXc VdeZo^ faNbhVZ
R[m]R fam\`ZaX YVb]meXeR� R^RS`dSP^`f^ deX^ O^UVZ_X
eXc VdeQRc ]RTVZbO]Re`c V^R\\N_ 
�� [RZ �


=ZR ^R ]X^ ]a`b`n^ eR aRZUZN dRc ^R V^VbT`a`ZPd`f^
eZc VdeQVc ]RTVZbO]Re`c� ]a`bVQeV ^R RdgR\QdVeV eX
SNdX VdeZo^ Ram efhm^ RYO\XeX V^VbT`a`QXdX
 A
RdgN\VZR aRZUZo^ aRbR]O^VZ ]m^Z]R V^VbT`a`ZX]O^X


?^VbT`a`ZPdeV eX SNdX VdeZo^ ]V e`^ [V^ebZ[m
UZR[maeX


�	 BOdeV [RZ eZc VdeQVc ]RTVZbO]Re`c deX SRY]QUR
]RTVZbO]Re`c �


�	 ;aV^VbT`a`ZPdeV eZc VdeQVc ]RTVZbO]Re`c� eX ]ZR
]VeN eX^ N\\X� Ram UV_ZN ab`c eR RbZdeVbN



	 ;[`f]aPdeV e`^ [V^ebZ[m UZR[maeX e` \ZTmeVb` TZR
�pUVfeVbm\VaeR� ]VeN Ram Rfem^ e` hbm^` XhVQ O^R
dP]R

A RdgN\VZR aRZUZo^ VQ^RZ V^VbT`a`ZX]O^X


HV [NYV V^VbT`a`QXdX R[`f]aPdeV e`^ [V^ebZ[m
UZR[maeX�	 aN^j Ram ��UVfeVbm\VaeR
 HV Rfem e`
hbm^` R^RS`dSP^VZ X O^UVZ_X �
 Dm\Zc dSPdVZ X
O^UVZ_X V^VbT`a`ZVQeRZ X SNdX VdeZo^


Da`bVQeV ^R RaV^VbT`a`ZPdVeV _R^N eX^ RdgN\VZR
aRZUZo^
 ?^VbTPdeV ]V e`^ QUZ` R[bZSoc ebma`� majc
[RZ deX^ V^VbT`a`QXdX eXc RdgN\VZRc aRZUZo^


Da`bVQeV ^R [\VZUodVeV eX SNdX VdeZo^ TZR ]ZR ]m^`
g`bN� meR^ a
h
 OhVeV VaZd[OiVZc ]V ]Z[bN aRZUZN�
A SNdX VdeZo^ abOaVZ ^R VQ^RZ RaV^VbT`a`ZX]O^X
 
;[`f]aPdeV e`^ [V^ebZ[m UZR[maeX�	 aN^j Ram
��UVfeVbm\VaeR
 EZ V^UVQ_VZc eXc VdeQRc ]RTVZbO]Re`c
dSP^`f^
 A O^UVZ_X �  R^NSVZ TZR 
� UVfeVbm\VaeR
[RZ ]VeN dSP^VZ
 A SNdX VdeZo^ VQ^RZ [\VZUj]O^X


*QFNFRDPQPAHTH

;QPEFAOFJS

*TW>LFJB QBJEJ]N

.NFRDPQPAHTH UHS
BTW>LFJBS QBJEJ]N

=FJRJTM[S UHS C>THS
FTUJ]N

*QFNFRDPQPAHTH UHS
BTW>LFJBS QBJEJ]N

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



��

;[`f]aPdeV e`^ [V^ebZ[m UZR[maeX 	 aN^j Ram
��UVfeVbm\VaeR
 A SNdX VdeZo^ VQ^RZ V^VbT`a`ZX]O^X

I` [\VQUj]R OhVZ R[fbjYVQ


DV e` ^Vbm [RYRbZd]`n� e` hf]O^` gRTXem P eR
e`a`YVeX]O^R R^eZ[VQ]V^R aN^j de`^ [V^ebZ[m
UZR[maeX�	 ]a`bVQ ^R V^VbT`a`ZXYVQ P ^R
RaV^VbT`a`ZXYVQ RYO\XeR X RdgN\VZR aRZUZo^


4BDFARFMB

HV Rfem e` [VgN\RZ` ]RYRQ^VeV� aoc ^R bfY]QWVeV eZc
VdeQVc ]RTVZbO]Re`c
 He`^ aQ^R[R YR SbVQeV SRY]QUVc
]RTVZbO]Re`c [RZ hbm^`fc ]RTVZbO]Re`c TZR UZNg`bR
gRTXeN
 EZ R[m\`fYVc df]S`f\Oc S`XY`n^ deX^
V_`Z[`^m]XdX V^ObTVZRc


DV eR dn]S`\R � [RZ � bfY]QWVeV eZc VaZYf]XeOc
SRY]QUVc ]RTVZbO]Re`c


<RY]QUR ]RTVZbO]Re`c 
 � V\NhZdeX Zdhnc
<RY]QUR ]RTVZbO]Re`c � � ]OTZdeX Zdhnc

CNYV SRY]QUR ]RTVZbO]Re`c OhVZ ]QR V^UZN]VdX
SRY]QUR
 ;feP hRbR[eXbQWVeRZ ]V ]ZR [`f[[QUR


A SNdX VdeZo^ abOaVZ ^R VQ^RZ V^VbT`a`ZX]O^X


�	 ;[`f]aPdeV e` dn]S`\` �  � eXc VaZYf]XePc VdeQRc
]RTVZbO]Re`c

HeX^ O^UVZ_X R^RS`dSP^VZ �


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

7RPTPX@�

.QJW>NFJB XFJRJTMP\ �
KBJ �

(UTJ RVIMAGFUF



��

�	 DOdR deR Vam]V^R � UVfeVbm\VaeR R[`f]aPdeV e`
dn]S`\` � P e` dn]S`\  ̀ �

A SRdZ[P bnY]ZdX V]gR^QWVeRZ�
Hn]S`\` � � SRY]QUR ]RTVZbO]Re`c �
Hn]S`\` � � SRY]QUR ]RTVZbO]Re`c �


	 ;\\RTP eXc SRY]QURc ]RTVZbO]Re`c�
;[`f]aPdeV e` dn]S`\` � P e` dn]S`\  ̀ �� ]OhbZ
^R V]gR^ZdeVQ X VaZYf]XeP SRY]QUR ]RTVZbO]Re`c


;[`f]aPdeV e` dn]S`\` �� ]OhbZ ^R V]gR^ZdeVQ e` �


;am e` VaQaVU` Zdhn`c � ]a`bVQeV ^R OhVeV abmdSRdX
aZ` Vn[`\R de` VaQaVU` � aReo^eRc Un` g`bOc e`
dn]S`\  ̀ �	

A VdeQR ]RTVZbO]Re`c RaV^VbT`a`ZVQeRZ [RZ ]VeN
aVbQa`f ��UVfeVbm\VaeR V]gR^QWVeRZ X O^UVZ_X
fam\`ZaXc YVb]meXeRc


He`^ R[m\`fY` aQ^R[R YR SbVQeV ]VbZ[N aRbRUVQT]ReR

EZ hbm^`Z ]RTVZbO]Re`c V_Rbeo^eRZ Ram e` VQU`c� e`
SNb`c [RZ eX^ a`ZmeXeR ej^ gRTXeo^
 =ZR Rfem
]a`b`n^ ^R faNb_`f^ Ra`[\QdVZc


*QFNFRDPQPAHTH UHS
FTUABS MBDFJR?MBUPS

7ANBKBS
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LbXdZ]`a`ZVQeV [RedRbm\Vc [RZ eXTN^ZR ]V h`^eb`nc�
VaQaVU`fc aNe`fc
 EZ R^VaQaVU`Z aNe`Z ]VTR\o^`f^ e`
hbm^` ]RTVZbO]Re`c


?aZ\O_eV TZR [NYV VdeQR ]RTVZbO]Re`c e` djdem
]OTVY`c eXc [RedRbm\Rc
 A UZN]Veb`c e`f aNe`f eXc
[RedRbm\Rc [RZ e`f eXTR^Z`n abOaVZ ^R eRfeQWVeRZ ]V
e` ]OTVY`c eXc VdeQRc ]RTVZbO]Re`c
 
Fb`dO_eV� EZ [ReRd[VfRdeOc ej^ ]RTVZbZ[o^ d[Vfo^
R^RgOb`f^ dfh^N eX^ VaN^j UZN]Veb` eXc [RedRbm\Rc

;feP VQ^RZ df^PYjc ]VTR\neVbX Ram eX UZN]Veb` e`f
aNe`f eXc [RedRbm\Rc


LbXdZ]`a`ZVQeV TZR ]Z[bOc a`dmeXeVc ]ZR ]Z[bP
[RedRbm\R
 DZR ]VTN\X� ]m^` \QT` TV]NeX [RedRbm\R
hbVZNWVeRZ a`\n V^ObTVZR


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

:P TZTU[ M?DFIPS
KBUTBR[LBS



�	

C\VQ^VeV eZc [RedRbm\Vc [RZ eR eXTN^ZR aN^e`eV ]� O^R
[ReN\\X\` [RaN[Z
 He` ]RTVQbV]R hjbQc [RaN[Z
hbVZNWVdeV eOddVbZc g`bOc aVbZddmeVbX V^ObTVZR


DRTVZbVnVeV ]V \QT` ^Vbm
 ;fem V_`Z[`^`]VQ V^ObTVZR

HeR \RhR^Z[N UZReXb`n^eRZ `Z SZeR]Q^Vc [RZ `Z
R^mbTR^Vc `fdQVc


GfY]QdeV OT[RZbR ]ZR hR]X\meVbX SRY]QUR
]RTVZbO]Re`c


3FJUPVRDAB EJBU@RHTHS IFRM[UHUBS

:\Vc `Z VaRTjTZ[Oc VdeQVc UZRYOe`f^ eX \VZe`fbTQR
UZRePbXdXc eXc YVb]meXeRc


DV eX \VZe`fbTQR UZRePbXdXc eXc YVb]meXeRc ]a`bVQeV
^R \ZodVeV d`[`\NeR� S`nefb`� [RZ ^R UZReXbVQeV WVdeN
eR ebmgZ]N dRc
 Da`bVQeV ^R  eX^ VgRb]mdVeV ]m^`
]V d[VnX [ReN\\X\R TZR VaRTjTZ[Oc SNdVZc
 
:eR^ eX^ V^VbT`a`ZVQeV� X Zdhnc eXc VdeQRc ]VZo^VeRZ
Rfem]ReR de` V\NhZde` [RZ eR d[VnX dRc aRbR]O^`f^
WVdeN


�	 ?aZ\O_eV eX^ VdeQR a`f YO\VeV ]V e`^ RZdYXePbR � �

HeX^ `Ym^X eXc VdeQRc RbhQWVZ ^R R^RS`dSP^VZ X
O^UVZ_X �
 ?aZ\O_eV SRY]QUR ]RTVZbO]Re`c ]V e`
dn]S`\` � P ]V e` dn]S`\` 	

�	 ;TTQ_eV e` dn]S`\. �
 HeX^ `Ym^X eXc VdeQRc
V]gR^QWVeRZ X O^UVZ_X �


;[`\`fYPdeV eR aRbR[Nej SP]ReR�

�	 ?aZ\O_eV eX^ VdeQR a`f YO\VeV ]V e`^ RZdYXePbR � �

�	 ;TTQ_eV e` dn]S`\` �
 A O^UVZ_X � aRnVZ ^R
V]gR^QWVeRZ deX^ `Ym^X eXc VdeQRc
 A \VZe`fbTQR OhVZ
RaV^VbT`a`ZXYVQ


=R@TH KBQBKJP\

4BDFARFMB MF LADP NFR[

=BMHL[UFRH R\IMJTH

:R[QPS 
LFJUPVRDABS

.NFRDPQPAHTH

*QFNFRDPQPAHTH
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3FJUPVRDAB �"&�#�""$%

DV RfeP eX \VZe`fbTQR WVdeRQ^`^eRZ eR gRTXeN dRc
R[m]R TbXT`bmeVbR Ra� m�eZ deX^ fiX\meVbX SRY]QUR
Zdhn`c eXc dfd[VfPc dRc����

A \VZe`fbTQR  .5'1$..23 Rf_N^VZ TZR \QT` eX^ Zdhn eXc
fiX\meVbXc SRY]QURc


A \VZe`fbTQR RfeP UV^ ]a`bVQ ^R VQ^RZ V^VbT`a`ZX]O^X
eRfemhb`^R deZc VdeQVc � [RZ �
 ?aQdXc� ]QR Ram RfeOc
eZc VdeQVc abOaVZ ^R VQ^RZ dSXd]O^X


;^ R^NiVeV eX^ VdeQR �� V^o deX^ VdeQR � VQ^RZ

V^VbT`a`ZX]O^X X \VZe`fbTQR )@H6C3@@DE� deX UZNeR_X
V^UVQ_Vj^ eXc V^ \mTj VdeQRc YR V]gR^QW`^eRZ V^R\\N_

`Z V^UVQ_VZc � [RZ �
 A \VZe`fbTQR )@H6C3@@DE YR
RaV^VbT`a`ZXYVQ [RZ YR VaR^O\YVZ de` ]OTZde` VaQaVU`

Zdhn`c ���


HeX^ VdeQR 
� X \VZe`fbTQR )@H6C3@@DE ]a`bVQ ^R
V^VbT`a`ZXYVQ `a`ZRUPa`eV deZT]P


A VaZgN^VZR iXdQ]Re`c abOaVZ ^R OhVZ df^UVYVQ


�	 ;TTQ_eV e` dn]S`\  ̀ � � eXc Wo^Xc iXdQ]Re`c a`f
YO\VeV ^R hbXdZ]`a`ZPdVeV



�	 FRePdeV de`^ RZdYXePbR �
 He`^ UVQ[eX e`f YR
V]gR^ZdeVQ e` TbN]]R �

FbOaVZ ^R R[`\`fYPdVeV eR aRbR[Nej SP]ReR�

�	?aZ\O_eV eX Wo^X iXdQ]Re`c Ram e` 
dn]S`\` � �	

�	 FRePdeV e` dn]S`\` �
 I` TbN]]R � aRnVZ ^R
V]gR^QWVeRZ [RZ VaZdebOgVZ de` VaQaVU` Zdhn`c �


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	

7FRJPRJTMPA
XR@THS UHS
LFJUPVRDABS
�"&�#�""$%

(UTJ
FNFRDPQPJFAUBJ

(UTJ
BQFNFRDPQPJFAUBJ

        �
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3FJUPVRDAB XRPNPEJBK[QUH

;feP X \VZe`fbTQR ]a`bVQ ^R hbXdZ]`a`ZXYVQ ]V Un`
UZRg`bVeZ[`nc ebma`fc�

	 ]QR VdeQR ]RTVZbO]Re`c abOaVZ ^R RaV^VbT`a`ZXYVQ
Rfem]ReR

	 jc b`\mZ df^RTVb]`n [`fWQ^Rc

?ZdNTVeV hbm^` dn^UVdXc TZR eX Wo^X iXdQ]Re`c a`f
YO\VeV ^R hbXdZ]`a`ZPdVeV
 A Wo^X iXdQ]Re`c
Ra`df^UOVeRZ Rfem]ReR ]VeN eX^ aRbO\VfdX e`f
hbm^`f Rfe`n


A Wo^X iXdQ]Re`c abOaVZ ^R VQ^RZ df^UVUV]O^X


�	 ?aZ\O_eV eX Wo^X iXdQ]Re`c Ram e` dn]S`\`����


�	 ;TTQ_eV e` dn]S`\` �
 He`^ UVQ[eX eXc \VZe`fbTQRc

8ab`TbR]]ReZd]mc hbm^`f�� R^RS`dSP^VZ X O^UVZ_X
��



	 ;TTQ_eV e` dn]S`\` � P e` dn]S`\` �

?]gR^QWVeRZ ]QR df^Zdeo]V^X eZ]P

;^ aRePdVeV e` � � �� \VaeN
;^ aRePdVeV e` � � 
� \VaeN

*VU[MBPUS
QRPDRBMMBUJTM[S

7RPDRBMMBUJTM[S



��

�	 ;TTQ_eV e` dn]S`\` � P e` dn]S`\` � ]OhbZ ^R
V]gR^ZdeVQ X VaZYf]XeP UZNb[VZR deX^ UVQ[eX eXc
\VZe`fbTQRc 8ab`TbR]]ReZd]mc hbm^`f�


E ab`TbR]]ReZd]O^`c hbm^`c R^RS`dSP^VZ TZR ]VbZ[N
UVfeVbm\VaeR [RZ deX df^OhVZR RbhQWVZ X R^eQdeb`gX
]OebXdX
 ;^ OhVZ ab`TbR]]ReZdeVQ hbm^`c TZR
aVbZddmeVbVc Ram ]QR Wo^Vc iXdQ]Re`c� deX^ `aeZ[P
O^UVZ_X V]gR^QWVeRZ X R^eQdeb`gX ]OebXdX e`f aZ`
dn^e`]`f ab`TbR]]ReZd]O^`f hbm^`f


 DVeN eX^ aRbO\VfdX e`f hbm^`f Rfe`n� X Wo^X
iXdQ]Re`c Ra`df^UOVeRZ
 HeX^ O^UVZ_X eXc YOdXc
iXdQ]Re`c R^RS`dSP^VZ e` dn]S`\`��
 ;[`nTVeRZ O^R
XhXeZ[m dP]R TZR O^R \Vaem
 HeX^ O^UVZ_X eXc
\VZe`fbTQRc 8ab`TbR]]ReZd]mc hbm^`f� R^RS`dSP^VZ e`
dn]S`\` ��
 ;^ RTQ_VeV `a`ZRUPa`eV VaZgN^VZR
hVZbZd]`n� `Z V^UVQ_VZc dSP^`f^ [RZ eVb]ReQWVeRZ e`
R[`fdeZ[m dP]R


?aZ\O_eV eX Wo^X iXdQ]Re`c Ram e` dn]S`\`����

;TTQ_eV e` dn]S`\` � [RZ R\\N_eV e`^ hbm^` Ram e`
dn]S`\` � P Ram e` dn]S`\` �


?aZ\O_eV eX Wo^X iXdQ]Re`c Ram e` dn]S`\`����

EbQdeV eX^ eZ]P �� Ram e` dn]S`\`��
 9aVZeR Ram
]VbZ[N UVfVbm\VaeR� X O^UVZ_X dSP^VZ


:eR^ YO\VeV ^R UVQeV amd`c hbm^`c Ra`]O^VZ Ram
Rfem^ a`f VQhV ab`TbR]]ReZdVeVQ TZR ]QR Wo^X
iXdQ]Re`c� ?aZ\O_eV eX Wo^X iXdQ]Re`c Ram e`
dn]S`\`����
 E hbm^`c a`f Ra`]O^VZ� V]gR^QWVeRZ TZR
��UVfeVbm\VaeR


Da`bVQeV ^R ab`TbR]]ReQdVeV hbm^` ]OhbZ [RZ ��
\VaeN


E Rfem]Re`c aVbZ`bZd]mc hbm^`f VQ^RZ VaQdXc
V^VbT`a`ZX]O^`c deX \VZe`fbTQR �Rfem]Re`c
ab`TbR]]ReZd]mc�


9aVZeR Ram UZR[`aP e`f X\V[ebZ[`n bVn]Re`c� `
Rfem]Re`c ab`TbR]]ReZd]mc RaV^VbT`a`ZVQeRZ


*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



�


DV e` hb`^m]Veb` [`fWQ^Rc� ]a`bVQeV ^R
ab`TbR]]ReQdVeV hbm^` ]OhbZ [RZ ���\VaeN
 ?Q^RZ
a\Pbjc R^V_NbeXeX Ram eZc fam\`ZaVc bfY]QdVZc


CR]QR Wo^X iXdQ]Re`c UV^ abOaVZ ^R VQ^RZ VaZ\VT]O^X


�	 ;TTQ_eV e` dn]S`\` �
 A O^UVZ_X  �! R^RS`dSP^VZ

HeX^ O^UVZ_X e`f hb`^`]VebXeP R^RS`dSP^VZ e`
dn]S`\`���


�	 ;TTQ_eV e` dn]S`\`�� P e` dn]S`\` �
 
?]gR^QWVeRZ ]QR df^Zdeo]V^X eZ]P

;^ aRePdReV�� � 
��\VaeN
;^ aRePdReV�� � �� \VaeN


	 Fb`TbR]]ReQdeV e`^ hbm^` Ram e` dn]S`\` � P
Ram e` dn]S`\`��


9aVZeR Ram ]VbZ[N UVfeVbm\VaeR� _V[Z^N X R^eQdeb`gX
]OebXdX
 ?]gR^QWVeRZ ` aZ` dn^e`]`c Ram e`fc
hbm^`fc a`f Oh`f^ ab`TbR]]ReZdeVQ eRfemhb`^R


;[`nTVeRZ O^R XhXeZ[m dP]R TZR O^R \Vaem
 HeX^
O^UVZ_X e`f hb`^`]VebXeP R^RS`dSP^VZ X e` dn]S`\`
�� ]RWQ ]V eX^ O^UVZ_X  �!
 ;TTQ_eV ]QR `a`ZRUPa`eV
VaZgN^VZR hVZbZd]`n
 HSP^`f^ `Z V^UVQ_VZc [RZ e`
ab`VZU`a`ZXeZ[m R[`fdeZ[m dP]R eVb]ReQWVeRZ


;TTQ_eV e` dn]S`\` � [RZ R\\N_eV e`^ hbm^` Ram e`
dn]S`\` � P Ram e` dn]S`\` �


9aVZeR Ram UZR[`aP eXc aRb`hPc X\V[ebZ[`n� `
hb`^`]VebXePc [`fWQ^Rc RaV^VbT`a`ZVQeRZ


3FJUPVRDAB �� "#' �MN@MH�

DV eX \VZe`fbTQR �',.17 �]^P]X� ]a`bVQeV ^R
Ra`YX[VndVeV [RZ ^R [R\OdVeV `a`eVUPa`eV eZc
SRY]QUVc [RZ e`fc hbm^`fc ]RTVZbO]Re`c TZR O^R
gRTXem


A \VZe`fbTQR �',.17 �]^P]X� VQ^RZ ZUZRQeVbR hbPdZ]X�
meR^ TZR O^R gRTXem hbVZNWVdeV aVbZddmeVbVc
UZRg`bVeZ[Oc SRY]QUVc ]RTVZbO]Re`c [RZ meR^
]RTVZbVnVeV [Na`Z` gRTXem a`\n dfh^N


:P XRPN[MFURP

7RPDRBMMBUJTM[S

*WP\ QFR>TFJ P XR[NPS

*LLBD@ UPV XR[NPV

9HMFAZTH



��

=ZR eX^ ab`Ve`Z]RdQR e`f gRTXe`n hbVZNWVdeV aN^e`eV
eZc QUZVc ab`la`YOdVZc� majc [RZ deX^ Ra`YP[VfdX�
a
h
�
IX^ QUZR [RedRbm\R [RZ eX^ QUZR a`dmeXeR [RZ RbhZ[P
YVb]`[bRdQR e`f gRTXe`n


Da`bVQeV ^R Ra`YX[VndVeV ]ZR UZRUZ[RdQR �',.17 TZR
[NYV VdeQR ]RTVZbO]Re`c
 =ZR [NYV UZRUZ[RdQR �',.17
]a`bVQeV ^R [ReRhjbPdVeV ]OhbZ [RZ � bfY]QdVZc
 A
]OTZdeX hb`^Z[P UZNb[VZR eXc [ReRhobXdXc VQ^RZ
���\VaeN


A SNdX VdeZo^ abOaVZ ^R VQ^RZ V^VbT`a`ZX]O^X
 >V^
VaZebOaVeRZ ^R VQ^RZ VaZ\VT]O^X [R]QR VdeQR
]RTVZbO]Re`c
 A VdeQR ]RTVZbO]Re`c TZR eX^ `a`QR
YO\VeV ^R TQ^VZ [ReRhobXdX� abOaVZ ^R VQ^RZ
RaV^VbT`a`ZX]O^X


�	 ;[`f]aPdeV e` dn]S`\` 

 HeX^ O^UVZ_X
R^RS`dSP^VZ #��


�	 ?aZ\O_eV ]V e` dn]S`\` � �  eX^ VaZYf]XeP VdeQR
]RTVZbO]Re`c [RZ bfY]QdeV eX SRY]QUR
]RTVZbO]Re`c
 A [ReRhobXdX RbhQWVZ
 A O^UVZ_X #��
R^NSVZ [RZ UQa\R Ram eX^ O^UVZ_X ej^ VdeZo^
]RTVZbO]Re`c R^RS`dSP^VZ 




	 ?e`Z]NdeV eobR e` gRTXem� majc VaZYf]VQeV
 EZ
bfY]QdVZc [ReRhjb`n^eRZ


�	 :eR^ e` gRTXem VQ^RZ Oe`Z]`� RaV^VbT`a`ZPdeV eX^
VdeQR ]RTVZbO]Re`c
 A UZRUZ[RdQR ]RTVZbO]Re`c OhVZ
Ra`YX[VfeVQ


?N^ bfY]QdVeV TZR e` gRTXem dRc aN^j Ram
��SRY]QUVc ]RTVZbO]Re`c� R^RS`dSP^VZ deX^ O^UVZ_X
e`f hb`^`UZR[maeX ≡≡ [RZ deX^ O^UVZ_X ej^ VdeZo^
]RTVZbO]Re`c ≡ V^R\\N_ ]V eX SRY]QUR df^OhZdXc e`f
]RTVZbO]Re`c
 EZ R[m\`fYVc SRY]QUVc ]RTVZbO]Re`c
UV^ [ReRhjb`n^eRZ a\O`^
 A O^UVZ_X e`f
hb`^`UZR[maeX dSP^VZ� meR^ R[`f]aPdeV ]ZR
`a`ZRUPa`eV VaZgN^VZR hVZbZd]`n
 Da`bVQeV ^R
`\`[\XbodVeV e` ]RTVQbV]R e`f gRTXe`n dRc� majc
VaZYf]VQeV


*QPI@KFVTH
R\IMJTHS

*KPLPVI@TUF UHN FO@S
EJBEJKBTAB

;QPEFAOFJS



��

?N  ̂ [ReRhjbPdVeV aN^j Ram ���\VaeN� R^RS`dSP^VZ
deX^ O^UVZ_X e`f hb`^`UZR[maeX �� [RZ deX^ O^UVZ_X
ej^ VdeZo^ ]RTVZbO]Re`c�≡ V^R\\N_ ]V eX SRY]QUR
df^OhZdXc e`f ]RTVZbO]Re`c
 EZ R[m\`fYVc SRY]QUVc
]RTVZbO]Re`c UV^ [ReRhjb`n^eRZ a\O`^
 EZ V^UVQ_VZc
dSP^`f^� meR^ R[`f]aPdeV ]ZR `a`ZRUPa`eV VaZgN^VZR
hVZbZd]`n
 Da`bVQeV ^R `\`[\XbodVeV e` ]RTVQbV]R
e`f gRTXe`n dRc� majc VaZYf]VQeV


:eR^ dV ]ZR VdeQR ]RTVZbO]Re`c YO\VeV ^R
Ra`YX[VndVeV ]ZR N\\X UZRUZ[RdQR �',.17�
CReRhjbPdeV Ram eX^ RbhP
 A aR\ZN Ra`YP[VfdX
VaZTbNgVeRZ


E Rfem]Re`c aVbZ`bZd]mc hbm^`f VQ^RZ VaQdXc
V^VbT`a`ZX]O^`c [RZ deX \VZe`fbTQR �',.17 �]^P]X�


:eR^ YO\VeV ^R ]RTVZbOiVeV _R^N O^R [ReRhjbX]O^`
gRTXem� [R\OdeV e` �',.17


�	 ?aZ\O_eV ]V e` dn]S`\` � �  eX^ VdeQR
]RTVZbO]Re`c


�	 ;[`f]aPdeV e` dn]S`\` 
 TZR ^R V^VbT`a`ZPdVeV
e` �',.17


HeX^ O^UVZ_X eXc VdeQRc ]RTVZbO]Re`c V]gR^QW`^eRZ
TbPT`bR `Z Ra`YX[Vf]O^Vc bfY]QdVZc

A VdeQR ]RTVZbO]Re`c UV YVb]RQ^VZ R[m]R
 A O^UVZ_X 

eXc VdeQRc ]RTVZbO]Re`c R^NSVZ

CNYV _VhjbZdem SP]R V]gR^QWVeRZ TZR � UVfeVbm\VaeR
deX^ O^UVZ_X


;gme`f V]gR^Zde`n^ m\R eR SP]ReR� _V[Z^N e`
abmTbR]]R �',.17
 A VdeQR ]RTVZbO]Re`c
YVb]RQ^VeRZ


HeX^ O^UVZ_X eXc VdeQRc ]RTVZbO]Re`c V]gR^QWVeRZ X
ebOh`fdR bnY]ZdX
 HeX^ O^UVZ_X e`f hb`^`UZR[maeX
V]gR^QWVeRZ X hb`^Z[P UZNb[VZR eXc df^`\Z[Pc
UZRUZ[RdQRc ]RTVZbO]Re`c� X `a`QR ebOhVZ R^eQdeb`gR


*N>KLHTH �� "#'

(NEFJOH �� "#'

.KKANHTH �� "#'



��

Da`bVQeV [ReN eX UZNb[VZR a`f ebOhVZ e` abmTbR]]R
�',.17 ^R V_R[bZSodVeV eZc fam\`ZaVc SRY]QUVc
]RTVZbO]Re`c [RZ eX^ V[Nde`eV hb`^Z[P UZNb[VZR�
?aZ\O_eV ]V e` dn]S`\` � � eX^ VdeQR ]RTVZbO]Re`c

;[`f]aPdeV e` dn]S`\` �� X ebOh`fdR SRY]QUR
]RTVZbO]Re`c [RZ X hb`^Z[P UZNb[VZR V]gR^QW`^eRZ
 DV
e` dn]S`\` � ]a`bVQeV eobR ^R V_R[bZSodVeV m\Vc
eZc fam\`ZaVc SRY]QUVc ]RTVZbO]Re`c [RZ eX^ V[Nde`eV
hb`^Z[P UZNb[VZR


:eR^ e` abmTbR]]R �',.17 \P_VZ� RaV^VbT`a`ZVQeRZ X
VdeQR ]RTVZbO]Re`c
 =ZR O^R \Vaem XhVQ O^R dP]R
 HeX^
O^UVZ_X e`f hb`^`UZR[maeX R^RS`dSP^VZ ��
 A O^UVZ_X
� eXc VdeQRc ]RTVZbO]Re`c R^RS`dSP^VZ
 HeX^ O^UVZ_X
eXc VdeQRc ]RTVZbO]Re`c R^NSVZ��
 ;[`f]aPdeV ]ZR
`a`ZRUPa`eV VaZgN^VZR hVZbZd]`n
 EZ V^UVQ_VZc dSP^`f^
[RZ e` XhZeZ[m dP]R deR]ReN


?aZ\O_eV ]V e` dn]S`\` � � eX^ VdeQR ]RTVZbO]Re`c
 A
O^UVZ_X eXc VdeQRc ]RTVZbO]Re`c R^RS`dSP^VZ

;[`f]aPdeV e` dn]S`\` � P e` dn]S`\  ̀ �
 A VdeQR
]RTVZbO]Re`c RaV^VbT`a`ZVQeRZ


HV aVbQaejdX a`f hbXdZ]`a`ZPdVeV dV aVbZddmeVbVc
VdeQVc ]RTVZbO]Re`c dfThbm^jc eX \VZe`fbTQR �',.17
�]^P]X�� V]gR^QWVeRZ deX^ O^UVZ_X e`f hb`^`UZR[maeX X
]Z[bmeVbX hb`^Z[P UZNb[VZR V^mc
ab`TbN]]Re`c �',.17


BO\VeV ^R V_R[bZSodVeV eX hb`^Z[P UZNb[VZR V^mc
N\\`f
ab`TbN]]Re`c �',.17
 ?aZ\O_eV ]V e` dn]S`\` � �
eX  ̂ VdeQR ]RTVZbO]Re`c
 A ebOh`fdR bnY]ZdX
V]gR^QWVeRZ


3@OH �� "#'

7R[ZRPS UFRMBUJTM[S
�� "#'

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

;Q[EFJOH



��

*VU[MBUPS QFRJPRJTM[S XR[NPV

?N  ̂ ]ZR VdeQR ]RTVZbO]Re`c SbQd[VeRZ TZR ]VTN\`
hbm^` dV \VZe`fbTQR [RZ VdVQc UV^ R\\N_VeV eX
bnY]ZdX� emeV V^VbT`a`ZVQeRZ ` Rfem]Re`c aVbZ`bZd]mc
hbm^`f


A YOb]R^dX eXc VdeQRc ]RTVZbO]Re`c UZR[maeVeRZ

HeX^ O^UVZ_X eXc VdeQRc ]RTVZbO]Re`c R^RS`dSP^VZ
V^R\\N_ O^R � [RZ O^R �


?N^ R[`f]aPdVeV O^R `a`Z`UPa`eV aVUQ` hVZbZd]`n�
dSP^VZ X O^UVZ_X
 Da`bVQeV ^R bfY]QdVeV V[ ^O`f


I` ameV YR V^VbT`a`ZXYVQ ` aVbZ`bZd]mc hbm^`f�
V_RbeNeRZ Ram eX bfY]Zd]O^X SRY]QUR ]RTVZbO]Re`c
�
�Ojc 
� obVc�


*QFNFRDPQPAHTH UHS FQJCFCBAZTHS
KBUBX]RHTHS

A VaRgP V^mc aVUQ`f VaZSVSRZo^VeRZ ]� O^R dn^e`]`
Ph`
 ;fem^ e`^ Ph` ]a`bVQeV ^R e`^ RaV^VbT`a`ZPdVeV


?^VbT`a`ZPdeV eX SNdX VdeZo^ ]V e`^ [V^ebZ[m
UZR[maeX


�	 BOdeV [RZ eZc VdeQVc ]RTVZbO]Re`c deX SRY]QUR
]RTVZbO]Re`c �


�	 ;aV^VbT`a`ZPdeV eZc VdeQVc ]RTVZbO]Re`c� eX ]ZR
]VeN eX^ N\\X� Ram UV_ZN ab`c eR RbZdeVbN



	 ;[`f]aPdeV e`^ [V^ebZ[m UZR[maeX e` \ZTmeVb` TZR
�pUVfeVbm\VaeR� ]VeN Ram Rfem^ e` hbm^` XhVQ O^R
dP]R VaZSVSRQjdXc


Da`bVQeV VaQdXc ^R V^VbT`a`ZPdVeV _R^N eX^
VaZSVSRQjdX [ReRhobXdXc
 ?^VbTPdeV ]V e`^ QUZ`
R[bZSoc ebma`� majc [RZ TZR eX^ RaV^VbT`a`QXdX




��

<RPNUAEB KBJ KBIBRJTM[S

DX hbXdZ]`a`ZVQeV a`eO dfd[VfOc [RYRbZd]`n ]V
fiX\P aQVdX P dfd[VfOc V[em_VfdXc Re]`n


Kb`^eQWVeV eX SNdX VdeZo^ ]� O^R f\Z[m ab`deRdQRc [RZ
gb`^eQURc TZR [VbR]Z[N f\Z[N
 ;fem [R\naeVZ eX^
VaZgN^VZR ]RTVZbO]Re`c ]V ]ZR TfR\ZdeVbP�
R^eZbbfaR^eZ[P \VaeP ]V]SbN^X
 A SNdX VdeZo^
aRbR]O^VZ TZR ]VTN\` hbm^` m]`bgX
 E [RYRbZd]mc
TQ^VeRZ Vf[`\meVbR


CRYRbQWVeV eX SNdX VdeZo^ ]VeN Ram [NYV ]RTVQbV]R

9edZ UV^ [`\\`n^ [R]O^R fa`\VQ]]ReR gRTXeo^


LbXdZ]`a`ZVQeV ]m^` f\Z[N [RYRbZd]`n� eR `a`QR VQ^RZ
[ReN\\X\R TZR [VbR]Z[N f\Z[N� a
h
 �'1#q(*6


I`fc \V[OUVc Ram ^Vbm ]a`bVQeV ^R e`fc RgRZbOdVeV
VaQdXc ]V \V]m^Z P _QUZ


DX hbXdZ]`a`ZVQeV a`eO� 
H[\XbN dg`fTTNbZR� f\Z[N ebZiQ]Re`c P ZdhfbN
Ra`bbfaR^eZ[N� majc dabOZ X\V[ebZ[`n g`nb^`f [RZ
]OdR Ra`]N[bf^dXc \V[OUj^


A ]VTN\X bnaR^dX Ra`]R[bn^VeRZ [R\neVbR ]V ]ZR
_ndebR TfR\Z`n


;aRdgR\QdeV eX^ _ndebR TfR\Z`n

CRYRbQdeV eX^ [VbR]Z[P VaZgN^VZR ]m^` ]V eX \VaQUR

I` [O\fg`c YR ]a`b`ndV ^R TbRed`f^QdVZ e` [VbR]Z[m
f\Z[m


A \VaQUR VQ^RZ a`\n [`geVbP
 CQ^Uf^`c ebRf]ReZd]`n�
;dgR\QWVeV eX \VaQUR ]VeN e`^ [RYRbZd]m


;^eZ[RYZdeNeV R]Odjc eZc hR\Rd]O^Vc \VaQUVc


<RPNUAEB

2BIBRJTM[S UPV
KFRBMJKP\ VLJKP\

;LJK> KBIBRJTMP\

*KBU>LLHLB VLJK>
KBIBRJTMP\

5\TURB DVBLJP\

        �



�	

;a`]R[bn^VeV eR fa`\VQ]]ReR e`f gRTXe`n [RZ eR
aZedZ\Qd]ReR e`f \RUZ`n ]V eX^ _ndebR TfR\Z`n

CRYRbQdeV eX h\ZRbP VaZgN^VZR ]V fTbm [RYRbZd]`n
[RZ hRbeQ [`fWQ^Rc
 ?N^ X VaZgN^VZR ]RTVZbO]Re`c VQ^RZ
R[m]R a`\n WVdeP� ]a`b`n^ ^R UX]Z`fbTXY`n^
\V[OUVc

Hg`fTTQdeV fTbN eX^ VaZgN^VZR [RZ ebQieV eX^ ]� O^R
]R\R[m aR^Q� oda`f deVT^odVZ


EZ Ra`hbodVZc �ZbZUZd]`Q� UX]Z`fbT`n^eRZ Ram
R[ReN\\X\R [RYRbZdeZ[N P Ram e` ebQiZ]` e`f aNe`f
ej^ d[Vfo^ aN^j deX SNdX VdeZo^
 ;feOc
Ra`]R[bn^`^eRZ a`\n Und[`\R
 LbXdZ]`a`ZVQeV
!3#)+q�*6
 A faXbVdQR eVh^Z[Pc V_faXbOeXdXc ej^
aV\Reo^ ]Rc Ra`]R[bn^VZ eZc Ra`hbodVZc VaQ
a\Xbj]P


CbReNeV eX^ aVbZ`hP aN^e`eV [RYRbP [RZ deVT^P
 IR
fa`\VQ]]ReR gRTXe`n [RZ e` hf]O^` gRTXem ]a`b`n^
^R VaXbVNd`f^ eX \VZe`fbTQR


LbXdZ]`a`ZVQeV ]m^` WVdeP dRa`f^NUR

DX hbXdZ]`a`ZVQeV [R^O^R Zdhfbm [RYRbZdeZ[m P f\Z[N
ebZiQ]Re`c
 A _ndebR TfR\Z`n VQ^RZ R[ReN\\X\X
 I`
a\RQdZ` e`f aVUQ`f ]RTVZbO]Re`c ]a`bVQ ^R fa`deVQ
WX]ZN


I` \V]m^Z [RZ e` _QUZ VQ^RZ R[ReN\\X\R TZR e`^
[RYRbZd]m e`f a\RZdQ`f e`f aVUQ`f ]RTVZbO]Re`c
 
Da`b`n^ ^R UX]Z`fbTXY`n^ \V[OUVc


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

4FUBLLJK?S BQPXR]TFJS

7FEAB XFJRJTMP\

2BIBRJTM[S UPV
QLBJTAPV UPV
QFEAPV
MBDFJR?MBUPS
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-JBEJKBTAB TF QFRAQUZTH MJBS
CL>CHS

?N  ̂ aRb`fdZRdeVQ ]ZR S\NSX� emeV abm[VZeRZ dfh^N
]m^` TZR ]Z[b`abNT]ReR� a`f ]a`b`n^ ^R \fY`n^
Vn[`\R
 FbZ^ [R\OdVeV eX^ faXbVdQR eVh^Z[Pc
V_faXbOeXdXc aV\Reo^� ab`dO_eV eZc R[m\`fYVc
fa`UVQ_VZc


?\OT_eV� VN^ X dfd[VfP eb`g`U`eVQeRZ ]V bVn]R

?\OT_eV� VN^ X RdgN\VZR P ` UZR[maeXc �� eXc
X\V[ebZ[Pc dRc VT[ReNdeRdXc OhVZ �aOdVZ�


A VaZgN^VZR hVZbZd]`n VQ^RZ a`\n \Vbj]O^X� e` gRTXem
_VhVQ\ZdV P O^R R^eZ[VQ]V^` SbQd[VeRZ VaN^j de`^
aNT[` VbTRdQRc
 CRYRbQdeV eX^ VaZgN^VZR hVZbZd]`n
ab`dV[eZ[N P Ra`]R[bn^VeV e` R^eZ[VQ]V^` Ram e`^
aNT[` VbTRdQRc
 FRePdeV V\RgbN eX^ R^eQde`ZhX
VaZgN^VZR hVZbZd]`n
 I` R^RSmdSX]R deR]ReN


E [V^ebZ[mc UZR[maeXc aRePYX[V RYO\XeR

?^VbT`a`ZPdeV _R^N eX SNdX VdeZo^
 ?aR^R\NSVeV eX
bnY]ZdX R[m]R ]ZR g`bN


<VSRZjYVQeV� meZ X [ReR^N\jdX Zdhn`c m\j^ ej^
V^VbT`a`ZX]O^j^ dfd[Vfo^ UV^ _VaVb^NVZ eX^ ]OTZdeX
eZ]P eXc X\V[ebZ[Pc dn^UVdXc e`f daZeZ`n dRc
 ?\OT_eV�
VN^ X RdgN\VZR �aOgeVZ� VaQdXc [ReN eX^ V^VbT`a`QXdX
]ZRc N\\Xc VdeQRc ]RTVZbO]Re`c


?\OT_eV� VN^ eR ]RTVZbZ[N d[VnX VQ^RZ
X\V[eb`]RT^XeZ[N �VN^ O\[`^eRZ Ram e` ]RT^PeX�

?\OT_eV� VN^ X UZN]Veb`c eXc [RedRbm\Rc VQ^RZ Rb[VeN
]VTN\X

;gPdeV eX^ [RedRbm\R ^R [bfodVZ� VN^ WVdeNYX[V [ReN
eX hbPdX aNbR a`\n


?N^ X O^UVZ_X� ]VeN Ram VaR^VZ\X]]O^X
RaV^VbT`a`QXdX [RZ V^VbT`a`QXdX eXc VdeQRc
]RTVZbO]Re`c� UV^ R^NSVZ R[m]R� emeV Ra`df^UOdeV eX
dfd[VfP Ram e` X\V[ebZ[m UQ[ef`
 FVbZ]O^VeV
���UVfeVbm\VaeR [RZ df^UOdeV eX^ _R^N


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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DV eX \VZe`fbTQR  .5'1$..23 X VdeQR ]RTVZbO]Re`c
\VZe`fbTVQ ]V eX ]OTZdeX Uf^ReP Zdhn
 HV aVbQaejdX
]VTR\neVbj^ hbm^j^ ]RTVZbO]Re`c VQ^RZ Uf^Rem^� X
VdeQR ]RTVZbO]Re`c ^R RaV^VbT`a`ZVQ eX \VZe`fbTQR
Rfem]ReR� TZR ^R ab`deReVnVZ eX SNdX ej^ VdeZo^ Ram
faVbYOb]R^dX
 :d` X O^UVZ_X UV^ R^RS`dSP^VZ�
]a`bVQeV ^R df^VhQdVeV eX hbPdX


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

;am R[ReN\\X\Vc VaZd[VfOc eXc dfd[VfPc ` hbPdeXc
]a`bVQ ^R V[eVYVQ dV d`SRb`nc [Z^Un^`fc


?N^ deR aVUQR V^UVQ_Vj^ V]gR^QWVeRZ O^R ��� [RZ � ]V
O^R RbZY]m� OhVZ e` X\V[eb`^Z[m dndeX]R ]ZR S\NSX

;a`df^UOdeV eX dfd[VfP Ram e` UQ[ef` e`f bVn]Re`c
[RZ df^UOdeV eX^ _R^N
 ;aVfYf^YVQeV deX^ faXbVdQR
eVh^Z[Pc V_faXbOeXdXc aV\Reo^� meR^ R^NiVZ _R^N
RfeP X O^UVZ_X


?N^ V]gR^QWVeRZ deX^ O^UVZ_X V^R\\N_ O^R � [RZ O^Rc
RbZY]mc� aRb`fdZNWVZ X dfd[VfP dRc ]ZR S\NSX
 He`^
R[m\`fY` aQ^R[R YR SbVQeV ]OebR TZR eX^ VaZUZmbYjdX
ej^ S\RSo^


����� � ����� 
�&#� ��&���&."�%�$

�� ")97=;1%;</2-  &5)

-;A<-912C ;>%34) ;</

*%;/ -;<1E5�

�87;=5,&;<- </ *%;/ -;<1E5 )8C <7 ,(2<=7 <7= 9-D4)<7:�

"-914&5-<- 4-912% ,-=<-9C3-8<) 2)1 ;=5,&;<- </5 6)5%�

 %5 / &5,-16/ ,- ;*';-1� 2)3&;<- </5 =8/9-;() <-?512':

-6=8/9&</;/: 8-3)<E5�

�� ! *%;/ -;<1E5 -(5)1 873D

.-;<' 2)1 &?-1

)8-5-9+7871/0-(�

�874)29D5-<- <) 4)+-1912% ;2-D/ )8C <1: 4897;<15&:

-;<(-: 4)+-19&4)<7:� $7 �� ;*'5-1 ;- 8-9(8<A;/ 87=
8)<';-<- -3)>9% </5 -81>%5-1) ?-191;47D� C<)5 / *%;/

-;<1E5 &?-1 29=E;-1 )92-<%�

�� ! *%;/ -;<1E5 -(5)1 873D

.-;<' 2)1 &?-1

)8-5-9+7871/0-(�

 3&+6<-� -%5 *9(;2-<)1 &5) .-;<C ,7?-(7 8%5A ;<7 8-,(7

?-191;47D� �874)29D5-<- <7 ,7?-(7 )8C <7 8-,(7

?-191;47D� "-914&5-<- 4-912% 3-8<%� 4&?91 5) 29=E;-1

3(+7 <7 8-,(7 ?-191;47D�  %5 4-<% </5 -5-9+787(/;/

-4>)5(.-<)1 6)5% <7 ��� 2)3&;<- </5 =8/9-;() <-?512':

-6=8/9&</;/: 8-3)<E5�

�� ! -;<() 4)+-19&4)<7:

*91;2C<)5 ;- 3-1<7=9+()�

+1) 4-+%37 ?97512C

,1%;</4) ?A9(: ,1)278'�

;- 41) =@/3' *)04(,)

1;?D7:�

! )=<C4)</ )8-5-9+787(/;/ ?9C57= -5-9+7871'0/2-�

�1) 5) ;=5-?(;-<- <7 4)+-(9-4)� 8)<';<- &5) 7871),'87<-

83'2<97�

0 ?NEFJOH UHS
LFJUPVRDABS �"&�#�""$%
BNBCPTC@NFJ KBJ
BQFNFRDPQPJFAUBJ

.QJTKFV?S

        �

(NEFJOH �  � KBJ �  MF
?NB BRJIM[

(NEFJOH �  KBJ BRJIMPA
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�� ! <%;/ <7= ,12<D7= -(5)1

873D );0-5':�

�8-5-9+7871';<- </5 -;<() 4)+-19&4)<7:� "-914&5-<-

4-912% ,-=<-9C3-8<) 2)1 -5-9+7871';<- </5 6)5%�

 %5 / &5,-16/ ,- ;*';-1� )8-=0=50-(<- ;</5 -<)19-()

8)97?': 9-D4)<7: �� !��

����� ! -;<() 4)+-19&4)<7:

=8-90-94%50/2-�

! -;<() 4)+-19&4)<7: )8-5-9+7871'0/2- )=<C4)<) +1) </5

897;<);() </: *%;/: -;<1E5�

�>';<- </5 5) 29=E;-1 4-912% 3-8<% 2)1 -5-9+7871';<-

</5 4-<% 6)5%�

���� ! *%;/ -;<1E5 ,-5 -(5)1

;A;<% ;=5,-,-4&5/�

�87;=5,&;<- </ *%;/ -;<1E5 )8C <7 ,(2<=7 9-D4)<7:�

#=4*7=3-=<-(<- <7 ;?&,17 ;D5,-;/: 2)1 ;=5,&;<- </5

6)5% ;A;<%�

 %5 / &5,-16/ ,-5 ;*';-1� 2)3&;<- </5 =8/9-;() <-?512':

-6=8/9&</;/: 8-3)<E5�

A eVh^`\`TQR TZR eX^ VaRTjTZ[P YOb]R^dX SRdQWVeRZ
aN^j deX^ Z[R^meXeR eR\N^ejdXc `bZd]O^j^
]VeR\\Z[o^ f\Z[o^� meR^ RfeN fam[VZ^eRZ dV [n]ReR
fiX\Pc dfh^meXeRc
 CNej Ram `bZd]O^Vc
ab`la`YOdVZc ]a`b`n^ ^R RfeOc `Z eR\R^eodVZc ^R
ab`[R\Od`f^ `bZd]O^`fc V\Rgb`nc Y`bnS`fc� majc
a
h
 e`fc R[m\`fY`fc�

;fem df]SRQ^VZ [ReN e` ]RTVQbV]R�SbNdZ]` ]V ]ZR
fiX\P SRY]QUR Zdhn`c
 A RZeQR TZR Rfem VQ^RZ X
a`dmeXeR eXc V^ObTVZRc� a`f ]VeRUQUVeRZ Ram eX SNdX
VdeZo^ de` ]RTVZbZ[m d[Vn`c
 ;femc ` YmbfS`c
V_RgR^QWVeRZ P TQ^VeRZ aZ` RdYV^Pc� meR^ V\ReejYVQ X
SRY]QUR Zdhn`c


;fem df]SRQ^VZ dV aVbQaejdX V^mc NUVZ`f ]RTVZbZ[`n
d[Vn`fc
 ;femc ` YmbfS`c V_RgR^QWVeRZ� meR^ SN\VeV
^Vbm P ebmgZ]R ]OdR de` ]RTVZbZ[m d[Of`c


;femc ` YmbfS`c V]gR^QWVeRZ deZc ]RTVZbZ[Oc
dfd[VfOc� a`f Ra`eV\`n^eRZ Ram debo]ReR
UZRg`bVeZ[o^ f\Z[o^
 ;femc ` YmbfS`c UX]Z`fbTVQeRZ
Ram eZc eR\R^eodVZc deZc VaZgN^VZVc dn^UVdXc ej^
UZRg`bVeZ[o^ debj]Nej^ ej^ f\Z[o^
 ;femc ` YmbfS`c
UX]Z`fbTVQeRZ de` ]RTVZbZ[m d[Vn`c
 Da`bVQ ^R R\\N_VZ
R^N\`TR ]V eX^ a`dmeXeR [RZ e` VQU`c ej^ eb`gQ]j^
a`f ]RTVZbVn`^eRZ


2BNPNJKPA I[RVCPJ
LFJUPVRDABS UHS
TVTKFV@S

+BI\S C[MCPS [QZS TF
?NB MFUBTXHMBUJTU@

9JDBN[ TW\RJDMB

:RAOJMP
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;fe`Q `Z YmbfS`Z V]gR^QW`^eRZ [fbQjc deZc ]RTVZbZ[Oc
dfd[VfOc� a`f Ra`eV\`n^eRZ Ram UZRg`bVeZ[N
debo]ReR f\Z[o^� meR^ `Z dfd[VfOc RfeOc eQYV^eRZ dV
\VZe`fbTQR ]V eX ]OTZdeX YVb]R^eZ[P Zdhn [RZ
eRfemhb`^R dV Un` TVZe`^Z[Oc VdeQVc ]RTVZbO]Re`c

;fem e` dgnbZT]R V_RgR^QWVeRZ P V\Reeo^VeRZ� meR^
V\ReejYVQ X Zdhnc


=ZR eX djdeP \VZe`fbTQR e`f X\V[eb`^Z[`n dfdeP]Re`c
abOaVZ Rfem ^R \VZe`fbTVQ dV ]ZR V\VThm]V^X
YVb]`[bRdQR
 =Z� Rfem X SNdX VdeZo^ VQ^RZ V_`a\Zd]O^X
]V O^R^ R^V]ZdePbR� ` `a`Q`c \VZe`fbTVQ R^N\`TR ]V
eX^ V_R[bZSj]O^X YVb]`[bRdQR deZc UZRg`bVeZ[Oc
SRY]QUVc Zdhn`c
 E R^V]ZdePbRc ]a`bVQ VaQdXc ^R
df^VhQdVZ R[m]R ^R \VZe`fbTVQ� Rg`n OhVZ
RaV^VbT`a`ZXYVQ PUX X SNdX VdeZo^� meR^ X
V_R[bZSj]O^X YVb]`[bRdQR VQ^RZ R[m]R a`\n ]VTN\X


EZ YmbfS`Z a`f aVbZTbNg`^eRZ VQ^RZ [R^`^Z[`Q [RZ
]Ob`c eXc VaRTjTZ[Pc eVh^`\`TQRc� [RZ UV^ dX]RQ^`f^
[R^O^R V\Neej]R


3FQU[ TW\RJDMB

1[RVCPS UPV BNFMJTU@RB
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9VTKFVBTAB KBJ QBLJ> TVTKFV@

;gRZbOdeV eX dfd[VfP Ram eX dfd[VfRdQR [RZ
Ra`dnbVeV eX dfd[VfRdQR ]V ebma` gZ\Z[m ab`c e`
aVbZSN\\`^


;feP X dfd[VfP hRbR[XbQWVeRZ dn]gj^R ]V eX^
VfbjaRk[P `UXTQR ���������� aVbQ X\V[ebZ[o^ [RZ
X\V[eb`^Z[o^ dfd[Vfo^ �5#23' '+'%31*%#+ #-& '+'%31.-*%
'04*/,'-3 q "����


A `UXTQR ab`[RY`bQWVZ eR a\RQdZR TZR ]ZR RamdfbdX
[RZ R_Z`a`QXdX ej^ aR\Zo^ dfd[Vfo^ ]V Zdhn d� m\X
eX^ ��


;QHRFTAB UFXNJK@S FOVQHR?UHTHS
QFLBU]N

HV aVbQaejdX a`f X dfd[VfP dRc abOaVZ ^R
VaZd[VfRdeVQ� SbQd[VeRZ deX UZNYVdP dRc X faXbVdQR
eVh^Z[Pc V_faXbOeXdXc ej^ aV\Reo^ ]Rc
 A UZVnYf^dX
[RZ ` RbZY]mc eX\Vgo^`f eXc a\XdZOdeVbXc faXbVdQRc
eVh^Z[Pc V_faXbOeXdXc aV\Reo^ SbQd[`^eRZ de`^
eX\Vgj^Z[m [ReN\`T`
 ;[m]R [RZ eR [O^ebR dObSZc
aV\Reo^ a`f dRc UQ^`f]V� YR dRc fa`UVQ_`f^
VfhRbQdejc eX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc ej^
aV\Reo^ ]Rc de`^ ema` [Re`Z[QRc dRc


?N^ [R\OdVeV eX UZ[P ]Rc faXbVdQR eVh^Z[Pc
V_faXbOeXdXc aV\Reo^� UodeV aRbR[R\o e`^ RbZY]m �
[RZ e`^ RbZY]m �� eXc dfd[VfPc

IX^ aZ^R[QUR ena`f ]V e`fc RbZY]`nc YR eX^ SbVQeV
deR hRbeZN eXc dfd[VfPc


*Q[TVRTH T\MWZNB MF
UPVS KBN[NFS
QRPTUBTABS UPV
QFRJC>LLPNUPS

*RJIM[S � KBJ
BRJIM[S���
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