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UZRSNdeV aRbR[R\n RfeOc eZc `UXTQVc hbPdXc	 JleV ]a`bVQeV
^R V[]VeR\\VfeVQeV l\R eR eVh^Z[N a\V`^V[eP]ReR e`f
df]aRT`mc g`mb^`f ]Z[b`[f]Nej^	

>Un YR SbVQeV dX]R^eZ[Oc a\Xb`g`bQVc TZR eX^ RdgN\VZR	 AR
T^jbQdVeV eR UZNg`bR ]ObX eXc [RZ^`mbTZRc dRc dfd[VfPc	
>aQdXc dRc UVQh^`f]V SP]R ab`c SP]R� anc abOaVZ ^R
bfY]QWVeV	 :fel VQ^RZ a`\m Ra\l	

Ie`fc aQ^R[Vc YR SbVQeV TZR a`\\N df^XYZd]O^R gRTXeN eZc
eZ]Oc bmY]ZdXc [RZ eR VaQaVUR ]RTVZbO]Re`c	 8\R
U`[Z]NdeX[R^ de` UZ[l ]Rc VbTRdePbZ` ]RTVZbZ[Pc	

BRZ dV aVbQaejdX a`f aRb`fdZRdeVQ [Na`eV ]ZR S\NSX� VUn
YR SbVQeV a\Xb`g`bQVc� ]V a`Z` ebla` ]a`bVQeV ^R
R^eZ]VejaQdVeV ]l^`Z�Vc� dRc eZc ]Z[bOc S\NSVc	

6^Rc \Vae`]VbPc [ReN\`T`c aVbZVh`]O^j^ dRc S`XYN� ^R
SbVQeV TbPT`bR Rfel a`f iNh^VeV	

BRZ enbR [R\P lbV_X	
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=ZRSNdeV aRbR[R\n ab`dV[eZ[N RfeOc eZc `UXTQVc
hbPdXc	 Cl^` eleV ]a`bVQeV ^R hVZbZdeVQeV eX dfd[VfP
dQT`fbR [RZ djdeN	

Lf\N_eV [R\N eZc `UXTQVc hbPdXc [RZ e`a`YOeXdXc	 IV
aVbQaejdX a`f aRbRhjbPdVeV eX dfd[VfP dV ebQe`�
aRbR[R\VQdYV ^R UndVeV ]RWQ [RZ eZc `UXTQVc hbPdXc
[RZ e`a`YOeXdXc	

:gRZbOdeV eX dfd[VfP Ral eX dfd[VfRdQR [RZ
Ra`dmbVeV eX dfd[VfRdQR dm]gj^R ]V e`fc [R^l^Vc
ab`deRdQRc e`f aVbZSN\\`^e`c	

:feP X dfd[VfP hRbR[XbQWVeRZ dm]gj^R ]V eX^
VfbjaRk[P `UXTQR 
��

��
�� aVbQ X\V[ebZ[n^ [RZ
X\V[eb`^Z[n^ dfd[Vfn^ �2#/0& &(&$0.'$#( #*% &(&$0.+*'$
&-1',)&*0 p "����	

@ `UXTQR ab`[RY`bQWVZ eR a\RQdZR TZR ]ZR RaldfbdX
[RZ R_Z`a`QXdX ej^ aR\Zn^ dfd[Vfn^ ]V Zdhm d� l\X
eX^ ��	

CVeN eX^ RgRQbVdX Ral eX dfd[VfRdQR� V\OT_eV eX
dfd[VfP	 IV aVbQaejdX WX]ZNc [ReN eX ]VeRg`bN UV^
VaZebOaVeRZ ^R df^UOdVeV eX dfd[VfP	

>N^ e` [R\nUZ` dm^UVdXc OhVZ fa`deVQ WX]ZN� abOaVZ�
TZR eX^ Ra`gfTP [Z^Um^j^� ^R e` R\\N_VZ O^Rc VZUZ[lc�
V[aRZUVf]O^`c Ral e`^ [ReRd[VfRdeP	

Gb`dO_eV aRbR[R\n eZc VZUZ[Oc `UXTQVc e`a`YOeXdXc	
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:feP X dfd[VfP ab``bQWVeRZ ]l^` TZR eX^ `Z[ZR[P
hbPdX	

Gb`dO_eV aRbR[R\n eZc VZUZ[Oc `UXTQVc e`a`YOeXdXc	

@ dfd[VfP ]a`bVQ ^R e`a`YVeXYVQ dV O^R VaN^j
^e`f\NaZ a\Ne`fc ���0: �e` \ZTleVb` �� 0: SNY`c
[RZ �� 0: aN^j Ral e` UNaVU`�	

@ dfd[VfP aRbRUQUVeRZ Oe`Z]X TZR dm^UVdX [RZ
VaZebOaVeRZ ^R df^UVYVQ ]l^` dV ]ZR abQWR d`m[` a`f
VQ^RZ VT[ReVdeX]O^X dm]gj^R ]V e`fc [R^`^Zd]`mc	 @
RdgN\ZdX abOaVZ ^R R^ObhVeRZ dV ��o� �! P �
Rfel]Re`c UZRbb`Pc�	 @ eNdX e`f UZ[em`f abOaVZ ^R
df]gj^VQ ]V eX^ eNdX a`f R^RgObVeRZ aN^j deX^
aZ^R[QUR ema`f	

@ ]VeRelaZdX eXc abQWRc P X R^eZ[ReNdeRdX e`f
[R\jUQ`f dm^UVdXc VaZebOaVeRZ ^R TQ^VZ ]l^` Ral
VZUZ[Vf]O^` X\V[eb`\lT`	 IV aVbQaejdX a`f ]VeN eX^
e`a`YOeXdX eXc dfd[VfPc X abQWR UV^ VQ^RZ a\O`^
ab`dZeP� abOaVZ ^R faNbhVZ Ral eX^ a\VfbN eXc
VT[ReNdeRdXc ]ZR UZNeR_X UZR[`aPc l\j^ ej^ al\j^
]� O^R UZN[V^` VaRgPc e` \ZTleVb` � ::	

G`\mabZWR� aPhVZc abZWn^ [RZ ]aR\R^eOWVc UV^
VaZebOaVeRZ ^R hbXdZ]`a`ZXY`m^	 IV aVbQaejdX
faVbglbejdXc faNbhVZ [Q^Uf^`c afb[RTZNc	

-= DE2D9= A5 DECG2K9H9

:feP X dfd[VfP R^eRa`[bQ^VeRZ de`fc [R^`^Zd]`mc
RdgR\VQRc TZR X\V[ebZ[Oc dfd[VfOc	 FZ VaZd[VfOc
VaZebOaVeRZ ^R TQ^`^eRZ ]l^` Ral e`fc eVh^Z[`mc e`f
e]P]Re`c V_faXbOeXdXc aV\Ren^� a`f Oh`f^
V[aRZUVfeVQ Ral e`^ [ReRd[VfRdeP	 IV aVbQaejdX a`f
`Z VaZd[VfOc UV TQ^`f^ djdeN� ]a`bVQ ^R ab`[mi`f^
d`SRb`Q [Q^Uf^`Z TZR dRc	

.DC894B9=F
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@ dfd[VfP ab``bQWVeRZ ]l^` TZR eX^ `Z[ZR[P hbPdX	
MbXdZ]`a`ZVQeV eX dfd[VfP Ra`[\VZdeZ[N TZR e`
]RTVQbV]R gRTXen^	

@ dfd[VfP UV^ VaZebOaVeRZ ^R eVYVQ a`eO dV \VZe`fbTQR
Ral V^P\Z[Vc [RZ aRZUZN hjbQc VaZePbXdX
� leR^ Rfe`Q UV^ SbQd[`^eRZ dV [R\P gfdZ[P P 
a^Vf]ReZ[P [ReNdeRdX

� P leR^ e`fc \maVZ X T^ndX [RZ X V]aVZbQR� ^R 
hVZbQW`^eRZ eX dfd[VfP djdeN [RZ dQT`fbR	

JR aRZUZN VaZebOaVeRZ ^R hbXdZ]`a`Z`m^ eZc dfd[VfOc
]Z[b`[f]Nej^ ]l^`� leR^ Oh`f^ [ReRe`aZdeVQ VaRb[nc	
JR aRZUZN abOaVZ ^R VQ^RZ dV YOdX ^R hVZbQW`^eRZ eX
dfd[VfP djdeN [RZ ^R [ReR^``m^ e`fc [Z^Um^`fc� a`f
VaZdX]RQ^`^eRZ deZc `UXTQVc hbPdXc	
JR aRZUZN abOaVZ ^R VaZeXb`m^eRZ [ReN eX hbPdX eXc
dfd[VfPc� TZR ^R ]X^ aRQW`f^ ]V eX dfd[VfP	

CX^ R[`f]aPdVeV a`eO eZc VaN^j VaZgN^VZVc ej^
dfd[Vfn^ YOb]R^dXc [RZ ]RTVZbO]Re`c	 :feOc
YVb]RQ^`^eRZ [ReN eX \VZe`fbTQR aNbR a`\m	
BbReNeV eR aRZUZN ]R[bZN	 BQ^Uf^`c VT[Rf]Nej^�

CX ]RT[n^VeV a`eO eR [R\nUZR dm^UVdXc ej^
X\V[ebZ[n^ dfd[Vfn^ deX^ albeR eXc dfd[VfPc	
@�]l^jdX ej^ [R\jUQj^ YR ]a`b`mdV UZRg`bVeZ[N ^R
fa`deVQ WX]ZN	
;bRhf[m[\j]R� [Q^Uf^`c X\V[eb`a\X_QRc�

CX hbXdZ]`a`ZVQeV a`eO eX^ VaN^j a\VfbN eXc
dfd[VfPc jc VaZgN^VZR V^RalYVdXc	 BQ^Uf^`c
afb[RTZNc�

CX^ e`a`YVeVQeV a`eO Vmg\V[eR R^eZ[VQ]V^R ]OdR de`
hnb` ]RTVZbO]Re`c	 :feN eR R^eZ[VQ]V^R YR
]a`b`mdR^ ^R R^Rg\Vhe`m^ ]V eX^ V^VbT`a`QXdX eXc
dfd[VfPc	
BQ^Uf^`c VT[Rf]Nej^�

IV aVbQaejdX [Ra^`m ]OdR de` hnb` ]RTVZbO]Re`c�
]X^ R^`QTVeV a`eO eX^ albeR eXc dfd[VfPc	 :gRZbOdeV
e` gZc Ral eX^ abQWR	

CX^ V^VbT`a`ZVQeV a`eO eX dfd[VfP hjbQc gRTXeN
]OdR de` hnb` ]RTVZbO]Re`c	 AR ]a`b`mdV
UZRg`bVeZ[N ^R faVbg`bejYVQ	 >_RQbVdX Ra`eV\VQ ]ZR
dm^e`]X U`[Z]P ]RTVZbZ[`m d[Vm`fc �S\OaV [VgN\RZ`
L`mb^`c ]Z[b`[f]Nej^� CRTVZbZ[N d[VmX�	
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CX hbXdZ]`a`ZVQeV a`eO eX dfd[VfP ]Z[b`[f]Nej^
hjbQc aVbZdebVgl]V^` UQd[`	

CX^ e`a`YVeVQeV a`eO eblgZ]R RaVfYVQRc aN^j de`^
aVbZdebVgl]V^` UQd[`	 MbXdZ]`a`ZVQeV aN^e`eV O^R
]RTVZbZ[l d[Vm`c	

J` fTbl a`f _VhVZ\QWVZ [ReN e` SbNdZ]` UV^
VaZebOaVeRZ ^R VZdhjbPdVZ ]OdR Ral e` ]XhR^Zd]l
[Q^XdXc e`f aVbZdebVgl]V^`f UQd[`f de` VdjeVbZ[l
eXc dfd[VfPc	 GRbR[`\`fYVQeV eX UZRUZ[RdQR	
MbXdZ]`a`ZVQeV ]ZR dm^e`]X UZNb[VZR [RZ bfY]QdeV� VN^
hbVZRdeVQ	

Gb`d`hP deR gRTXeN� eR `a`QR aRbRd[VfNW`^eRZ ]V
Uf^ReN `Z^`a^Vf]RenUX a`eN �a	h	 [`^ZN[� b`m]Z�	
J` `Z^la^Vf]R �R\[`l\X� V_Re]QWVeRZ deZc fiX\Oc
YVb]`[bRdQVc	 IV aVbQaejdX Ufd]V^n^ df^YX[n^
]a`b`m^ `Z Re]`Q e`f `Z^`a^Vm]Re`c ^R R^Rg\VT`m^
]OdR de` hnb` ]RTVZbO]Re`c	 BQ^Uf^`c VT[Rf]Nej^�
MbXdZ]`a`ZVQeV ]l^` ]Z[bOc a`dleXeVc Ral Uf^ReN
`Z^`a^Vf]RenUX a`eN [RZ R^`QTVeV ab`dV[eZ[N eX^
albeR e`f hnb`f ]RTVZbO]Re`c	

CX YOeVeV a`eO eX dfd[VfP dV \VZe`fbTQR� leR^ X
albeR eXc dfd[VfPc VQ^RZ hR\Rd]O^X	 =ZRg`bVeZ[N
]a`bVQ ^R V_O\YVZ V^ObTVZR ]Z[b`[f]Nej^	 BR\OdeV eX^
faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Ren^	

@ albeR eXc dfd[VfPc abOaVZ ^R [\VQ^VZ [R\N	
>N^ X edZ]`mhR deVTR^`a`QXdXc VQ^RZ a`\m \Vbj]O^X�
UV^ [\VQ^VZ a\O`^ djdeN X albeR eXc dfd[VfPc [ReN
eX \VZe`fbTQR	 FZ TVZe`^Z[Oc ab`dliVZc ej^ ^e`f\RaZn^
]a`b`m^ ^R hR\Nd`f^	 =ZReXbVQeV eX^ edZ]`mhR
deVTR^`a`QXdXc aN^e`eV [RYRbP	

CX^ V[YOeVeV eX dfd[VfP ]Z[b`[f]Nej^ a`eO dV
]VTN\X WOdeX [RZ fTbRdQR	

CX hbXdZ]`a`ZVQeV a`eO dfd[VfOc [RYRbZd]`m ]V
fiX\P aQVdX P dfd[VfOc V[el_VfdXc Re]`m� 
;bRhf[m[\j]R� [Q^Uf^`c X\V[eb`a\X_QRc�

BRYRbQWVeV eX dfd[VfP eR[eZ[N	 IV aVbQaejdX
R^VaRb[`mc [RYRbZd]`m ]a`bVQ ^R [ReRdebRgVQ X
VaZgN^VZR [RZ X dfd[VfP ]V e` aObRd]R e`f hbl^`f
^R d[`fbZNdVZ	 =ZRgVmTVZ V^ObTVZR ]Z[b`[f]Nej^�
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FZ VaZd[VfOc VaZebOaVeRZ ^R TQ^`^eRZ ]l^` Ral
eVh^Z[`mc e`f dObSZc� a`f VQ^RZ V[aRZUVf]O^`Z Ral e`^
[ReRd[VfRdeP	 IV aVbQaejdX a`f `Z VaZd[VfOc UV
TQ^`f^ djdeN� ]a`bVQ ^R ab`[mi`f^ d`SRb`Q [Q^Uf^`Z
TZR dRc	

CX^ V[eV\VQeV a`eO VbTRdQVc VaZd[VfPc P df^ePbXdXc�
TZR eZc `a`QVc abOaVZ ^R RgRZbVYVQ e` [N\f]]R
ab`deRdQRc Ral eX^ V^ObTVZR ej^ ]Z[b`[f]Nej^	
BR\OdeV eX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Ren^	

CX^ R^`QTVeV a`eO e` aVbQS\X]R	 @ dfd[VfP \VZe`fbTVQ
]V fiX\P eNdX	

CX^ V^VbT`a`ZVQeV a`eO ]ZR hR\Rd]O^X dfd[VfP	
:gRZbOdeV e` gZc Ral eX^ abQWR	 BR\OdeV eX^ faXbVdQR
eVh^Z[Pc V_faXbOeXdXc aV\Ren^	

CX^ R^eZ[RYZdeNeV a`eO `Z QUZ`Z eX \N]aR e`f hnb`f
]RTVZbO]Re`c	 BR\OdeV eX^ faXbVdQR eVh^Z[Pc
V_faXbOeXdXc aV\Ren^	

GHFIFM@� FZ VbTRdQVc VaZd[VfPc [RZ df^ePbXdXc� TZR
eZc `a`QVc abOaVZ ^R RgRZbVYVQ e` [N\f]]R
ab`deRdQRc Ral eX^ V^ObTVZR ej^ ]Z[b`[f]]Nej^�
VaZebOaVeRZ ^R TQ^`^eRZ� \lTj ej^ [Z^Um^j^ a`f
]a`b`m^ ^R ab`[mi`f^� ]l^` Ral VZUZ[Vf]O^`
ab`djaZ[l	

MbXdZ]`a`ZVQeV e` g`mb^` ]Z[b`[f]Nej^ Ra`[\VZdeZ[N
TZR eX^ aRbRd[VfP eb`gQ]j^	 4\\Vc hbPdVZc ]a`b`m^
^R [ReRde`m^ VaZ[Q^Uf^Vc [RZ ^R ab`[R\Od`f^ WX]ZOc	
<ZR aRbNUVZT]R ]a`b`m^ ^R R^Rg\Vhe`m^ eR WVdeN
dR[`f\N[ZR ]V dalb`fc [RZ UX]XebZR[N R[l]R [RZ
]VeN Ral nbVc	
BQ^Uf^`c afb[RTZNc�

JR aRZUZN VaZebOaVeRZ ^R hbXdZ]`a`Z`m^ eZc dfd[VfOc
]Z[b`[f]Nej^ ]l^`� leR^ Oh`f^ [ReRe`aZdeVQ VaRb[nc	
JR aRZUZN abOaVZ ^R VQ^RZ dV YOdX ^R hVZbQW`^eRZ eX
dfd[VfP djdeN [RZ ^R [ReR^``m^ e`fc [Z^Um^`fc� a`f
VaZdX]RQ^`^eRZ deZc `UXTQVc hbPdXc	
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CX bfY]QWVeV a`eO ]ZR a`\m fiX\P SRY]QUR Zdhm`c P
O^R^ a`\m fiX\l hbl^` ]Z[b`[f]Nej^	 JR eblgZ]R
]a`b`m^ ^R R^Rg\Vhe`m^	 @ dfd[VfP ]a`bVQ ^R
fa`deVQ WX]ZN	 BQ^Uf^`c afb[RTZNc�
:[`\`fYPdeV eR de`ZhVQR ej^ `UXTZn^ hbPdXc	

CX hbXdZ]`a`ZVQeV a`eO ]RTVZbZ[l d[Vm`c� e` `a`Q`
VQ^RZ R[ReN\\X\` TZR eR ]Z[b`[m]ReR	

JR ]RTVZbZ[N d[VmX Ral a`bdV\N^X [RZ [VbR]Z[l f\Z[l
]a`bVQ ^R Oh`f^ a`\m ]Z[bOc ebmaVc deZc \RSOc [RZ
deR [RaN[ZR	 GQdj Ral RfeOc eZc ebmaVc faNbhVZ O^Rc
[V^lc hnb`c	 @ fTbRdQR a`f OhVZ VZdhjbPdVZ de`^
[V^l hnb` ]a`bVQ ^R ab`[R\OdVZ bjT]Oc deR d[VmX	
BQ^Uf^`c ebRf]ReZd]`m�

JR WVdeN gRTXeN ]VeRUQU`f^ eX YVb]leXeN e`fc	 6edZ
]a`b`m^ eR ]RTVZbZ[N d[VmX ^R WVdeRY`m^ a`\m	
BQ^Uf^`c VT[Rf]Nej^�
:gRZbOdeV e` ]RTVZbZ[l d[Vm`c [RZ eR V_RbeP]ReR
aN^e`eV ]V aZNdebVc Ral eX dfd[VfP	

CX WVdeRQ^VeV a`eO gRTXeN ]OdR dV dfd[VfRdQVc TZR
eX UZRePbXdX eXc YVb]`[bRdQRc	 BQ^Uf^`c afb[RTZNc�
CX WVdeRQ^VeV a`eO hjbQc VaZePbXdX eblgZ]R dV
U`hVQR Ral a\RdeZ[l� hRbeQ P N\\R Vmg\V[eR f\Z[N	

IV RVb`deVTnc [\VZd]O^R eblgZ]R ]a`bVQ ^R d[NdVZ X
dfd[VfRdQR	 BQ^Uf^`c VT[Rf]Nej^� 
:[`\`fYPdeV eR de`ZhVQR aN^j deX dfd[VfRdQR	
:gRZbOdeV eR gRTXeN aN^e`eV ]V aZNdebVc	

BReN e` WOdeR]R fTbn^ ]a`bVQ ^R ab`[miVZ ]ZR
VaZSbNUf^dX SbRd]`m	 :fel dX]RQ^VZ� leZ X
YVb]`[bRdQR SbRd]`m VaZefThN^VeRZ� hjbQc ^R
R^VSRQ^`f^ `Z hRbR[eXbZdeZ[Oc gfdR\QUVc Re]`m	 7UX X
aRbR]Z[bP Ul^XdX e`f U`hVQ`f ]a`bVQ ^R `UXTPdVZ dV
_Rg^Z[P faVbhVQ\ZdX [RZ dV aZedZ\Qd]ReR e`f [Rfe`m
fTb`m� BQ^Uf^`c VT[Rf]Nej^� 
BReN e` WOdeR]R ej^ fTbn^ e`a`YVeVQeV aN^e`eV ]OdR
de` U`hVQ` O^R [`feN\Z	 6edZ Ra`gmTVeV eX^
VaZSbNUf^dX e`f SbRd]`m	

CX WVdeRQ^VeV a`eO eR a`eN dV Vb]XeZ[N [\VZdeN
U`hVQR	 BQ^Uf^`c O[bX_Xc�

CX WVdeRQ^VeV a`eO `Z^`a^Vf]RenUX a`eN dV a`\m
fiX\P YVb]`[bRdQR	 BQ^Uf^`c O[bX_Xc�
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CX WVdeRQ^VeV a`eO SbVgZ[Oc eb`gOc ]OdR dV [\VZdeN
U`hVQR	 :a`]R[bm^VeV aN^e`eV e` [RaN[Z P e`
YP\Rdeb`	
CVeN e` WOdeR]R [`f^NeV P R^R[ReVmVeV aN^e`eV e`
SRWN[Z P eX gZN\X [R\N	 Cl^` OedZ [ReR^O]VeRZ X
YVb]leXeR `]`Zl]`bgR	 BQ^Uf^`c VT[Rf]Nej^� 
>\OThVeV eX YVb]`[bRdQR� ab`e`m UndVeV eX^ eb`gP
de` aRZUQ	

CX ]RTVZbVmVeV a`eO eR RfTN de` [O\fg`c	 CX
WVdeRQ^VeV a`eO dgZhe`SbRd]O^R RfTN� TZReQ ]a`b`m^
^R d[Nd`f^ ]V Um^R]X	 :fel ZdhmVZ VaQdXc [RZ TZR eR
`debR[`VZUP	 BQ^Uf^`c VT[Rf]Nej^�
IeR RfTN ]NeZR P deR RfTN a`dO abOaVZ abneR ^R
ebfaPdeV e`^ [bl[`	

IV eblgZ]R ]V d[\XbN [V\mgX P g\`Z`mc� a	h	 ]P\R�
^e`]NeVc� aReNeVc� \`f[N^Z[R VQ^RZ Uf^Rel^ ^R d[NdVZ
e` [O\fg`c P ` g\`Zlc	 GbZ^ e` WOdeR]R ebfaPdeV e`
[O\fg`c P e` g\`Zl d� RfeN eR eblgZ]R	

CX deVT^n^VeV a`eO eR eblgZ]R de` g`mb^`
]Z[b`[f]Nej^	 BQ^Uf^`c afb[RTZNc�

CX^ _VaRTn^VeV P ]X WVdeRQ^VeV ]V a`\m ]VTN\X Zdhm
P TZR a`\m hbl^` eblgZ]R ]V ]Z[bP aVbZV[eZ[leXeR dV
^Vbl� lajc a	h	 ij]Q	 BQ^Uf^`c afb[RTZNc�

CX WVdeRQ^VeV a`eO ]l^` e`f e` \NUZ gRTXe`m de`
g`mb^` ]Z[b`[f]Nej^	 BQ^Uf^`c afb[RTZNc�
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F aVbZdebVgl]V^`c UZR[laeXc ]a`bVQ ^R SfYZdeVQ dV
[NYV YOdX	
<ZR eX^ V^VbT`a`QXdX [RZ RaV^VbT`a`QXdX aRePdeV eX
\RSP e`f UZR[laeX	 F aVbZdebVgl]V^`c UZR[laeXc
]a`bVQ ^R aVbZdebRgVQ ab`c eR UV_ZN P ab`c eR
RbZdeVbN	

6edZ e`a`YVeVQeV e`^ aVbZdebVgl]V^` UQd[`�

�� J`a`YVePdeV e` g`bOR � de` ]XhR^Zd]l [Q^XdXc �
deX ]OdX e`f aNe`f e`f hnb`f ]RTVZbO]Re`c	

�� J`a`YVePdeV e`^ aVbZdebVgl]V^` UQd[`��  aN^j de`
g`bOR �	

MbXdZ]`a`ZVQeV eX dfd[VfP ]l^` ]V e`a`YVeX]O^` e`^
aVbZdebVgl]V^` UQd[`	 Gb`dOhVeV aRbR[R\n� ^R VQ^RZ
` g`bORc djdeN RdgR\Zd]O^`c	 F aVbZdebVgl]V^`c
UQd[`c ]a`bVQ ^R aVbZdebOgVeRZ ab`c eR RbZdeVbN P
ab`c eR UV_ZN	
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8eR  ̂ df^UVYVQ X dfd[VfP P ]VeN Ral ]ZR UZR[`aP e`f
bVm]Re`c R^NS`f^ de` aVUQ` V^UVQ_Vj^ ebQR ]XUV^Z[N	

�� GRePdeV e` a\P[eb` �H`\lZ� �	
IeX^ O^UVZ_X V]gR^QW`^eRZ �
��� X nbR [RZ �	

�� HfY]QdeV eX^ nbR ]V e`^ aVbZdeb`gZ[l UZR[laeX	

�� GRePdeV e` a\P[eb` �H`\lZ� �	
IeX^ O^UVZ_X dSP^VZ e` �	

@ ebOh`fdR nbR VQ^RZ bfY]Zd]O^X	

GRePdeV e` a\P[eb` �H`\lZ� � [RZ ]VeN aRePdeV e`
a\P[eb` �/0+,�	
@ O^UVZ_X dSP^VZ	

GRePdeV e` a\P[eb` �H`\lZ� �	
IeX^ O^UVZ_X V]gR^QWVeRZ �
���	 HfY]QdeV� lajc
aVbZTbNgVeRZ deR dX]VQR 
 [RZ �	

HfY]QdeV� lajc aVbZTbNgVeRZ deR dX]VQR � Ojc �	

+O<@=G; H;F
PE5F

JR d[`mbR a\P[ebR deX^
VZ[l^R eR hbVZNWVdeV TZR
eX bmY]ZdX
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JR ]Z[b`[m]ReR ]VeRebOa`^eRZ ]OdR deR eblgZ]R dV
YVb]leXeR	 JR ]Z[b`[m]ReR VQ^RZ [ReN\\X\R TZR e`
TbPT`b` _VaNTj]R� WOdeR]R� \ZndZ]` [RZ ]RTVQbV]R	

CX UZdeNdVeV ^R U`[Z]NdVeV eR ]Z[b`[m]ReR enbR
R]Odjc	 ?VdeN^VeV TZR aRbNUVZT]R O^R g\ZeWN^Z ^Vbl
TZR e` edNZ dRc	

GNbeV O^R ]VTN\` g\ZeWN^Z hjbQc hbfdP X RdX]O^ZR
UZR[ld]XdX [RZ SN\eV ]OdR d� Rfel O^R [`feR\N[Z e`f
edRTZ`m	 J`a`YVePdeV e` g\ZeWN^Z ]V e` ^Vbl aN^j
de`^ aVbZdebVgl]V^` UQd[`	

�� GRePdeV ���	

�� HfY]QdeV ]V e`^ aVbZdeb`gZ[l UZR[laeX ���� \VaeN	

�� GRePdeV e` a\P[eb` V[[Q^XdXc �/0#.0�	

CVeN Ral � \Vael [RZ ���UVfeVbl\VaeR XhVQ O^R dP]R	
J` ^Vbl VQ^RZ [Rfel	

>^n aQ^VeV e` edNZ� UZRSNdeV aRbR[R\n R[l]R ]ZR
g`bN eZc fa`UVQ_VZc RdgR\VQRc a`f SbQd[`^eRZ deX^
RbhP ej^ `UXTZn^ hbPdXc	 :feOc `Z fa`UVQ_VZc
RdgR\VQRc VQ^RZ a`\m dX]R^eZ[Oc	

BReN\\X\R VQ^RZ afbQ]RhR ]RTVZbZ[N d[VmX Ral TfR\Q�
fR\`[VbR]Z[l f\Z[l� a`bdV\N^X� [VbR]Z[l P R^YV[eZ[l
deX YVb]leXeR a\RdeZ[l f\Z[l	 JR ]Z[b`[m]ReR
UZRaVb^`m^ RfeN eR f\Z[N	

Ca`bVQeV ^R hbXdZ]`a`ZPdVeV VaQdXc [RZ d[VmX
dVbSZbQd]Re`c	 6edZ V_`Z[`^`]VQeV hbl^`	 
MbXdZ]`a`ZVQeV eR ]RTVZbZ[N d[VmX ]V hbfdRgO^ZVc P
RdX]O^ZVc UZR[`d]PdVZc ]l^` eleV� leR^ `
[ReRd[VfRdePc VTTfNeRZ� leZ e` d[Vm`c VQ^RZ [ReN\\X\`
TZR ]Z[b`[m]ReR	
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:[ReN\\X\R VQ^RZ ]VeR\\Z[N d[VmX	
JR ]Z[b`[m]ReR UV UZRaVb^`m^ e` ]OeR\\`	 JR gRTXeN
aRbR]O^`f^ dV [\VZdeN ]VeR\\Z[N U`hVQR [bmR	

Gb`d`hP� 6^R ]VeR\\Z[l dn]R q a	h	 e` [`feN\Z de`
a`ePbZ q abOaVZ ^R RaOhVZ e` \ZTleVb` 
 0: Ral eR
e`Zhn]ReR e`f hnb`f ]RTVZbO]Re`c [RZ eXc VdjeVbZ[Pc
a\VfbNc eXc albeRc	 FZ daZ^YPbVc ]a`b`m^ ^R
[ReRdebOi`f^ e` VdjeVbZ[l TfR\Q eXc albeRc	

CX^ V^VbT`a`ZPdVeV a`eO e` g`mb^` ]Z[b`[f]Nej^
hjbQc gRTXeN	
@ ]l^X V_RQbVdX VQ^RZ X R[l\`fYX U`[Z]P ]RTVZbZ[`m
d[Vm`fc	

>N^ UV^ VQdeV dQT`fb`Z�Vc�� leZ eR ]RTVZbZ[N dRc d[VmX
VQ^RZ [ReN\\X\R TZR ]Z[b`[m]ReR� [N^VeV eX^ R[l\`fYX
U`[Z]P�
J`a`YVePdeV e` NUVZ` d[Vm`c TZR 9 jc � \Vael ]V eX
]OTZdeX Zdhm ]OdR deX dfd[VfP	 >\OT_eV V^UZN]VdR eX
YVb]`[bRdQR	 J` d[Vm`c abOaVZ ^R VQ^RZ [bm` P ^R
OhVZ eX YVb]`[bRdQR e`f hVbZ`m	 >N^ e` d[Vm`c OhVZ
WVdeRYVQ a`\m P UX]Z`fbT`m^eRZ daZ^YPbVc� eleV UV^
VQ^RZ [ReN\\X\`	
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��� � 1AVWDOD XFT`P

��� � 1AVWDOD MDL ODFHCTHOD YDFJW`P

��� � 5DFHCTHOD MTADWRU MDL IAVWDOD
HXDCVKJW\P YDFJW`P

��� � 6HS@F\OD MDL VXPAZLVJ WRX
ODFHLTAODWRU

�� � 6HS@F\OD HXDCVKJW\P YDFJW`P

JX  ̂ Zdhm ]Z[b`[f]Nej^ ��� , ]a`bVQeV ^R eX^
bfY]QdVeV TZR ���\VaeN� eR ����, TZR ]QR nbR� eZc
N\\Vc eZ]Oc Zdhm`c [NYV g`bN TZR ��nbR [RZ
���\VaeN	
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�� GRePdeV eX^ VaZYf]XeP Zdhm ]Z[b`[f]Nej^	
IeX^ O^UVZ_X R^NSVZ X bfY]Zd]O^X Zdhm
]Z[b`[f]Nej^ [RZ V]gR^QWVeRZ ���� \Vael	

�� HfY]QdeV ]V e`^ aVbZdeb`gZ[l UZR[laeX eX hb`^Z[P
UZNb[VZR	

�� GRePdeV e` a\P[eb` V[[Q^XdXc �/0#.0�	

@ hb`^Z[P UZNb[VZR ebOhVZ gR^VbN	
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_VaRTndVeV a`\m Vm[`\R eblgZ]R [RZ ^R
aRbRd[VfNdVeV eR gRTXeN� TbPT`bR [RZ hjbQc
ab`S\P]ReR	
@ dfd[VfP ]Z[b`[f]Nej^ UZRYOeVZ ��Rfel]ReR
ab`TbN]]ReR	

<ZR [NYV ablTbR]]R YR SbVQeV de`fc aQ^R[Vc eR
[ReN\\X\R eblgZ]R [RZ eX^ aVbZ`hP SNb`fc	 Ca`bVQeV
^R bfY]QdVeV [NYV SNb`c ]OdR deX^ aVbZ`hP SNb`fc	
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�� GRePdeV e` ��� eldVc g`bOc� ]OhbZ ^R V]gR^ZdeVQ `
VaZYf]Xelc RbZY]lc ab`TbN]]Re`c	

�� GRePdeV H84�	
IeX^ O^UVZ_X R^NSVZ ��� [RZ V]gR^QWVeRZ O^R
ab`eVZ^l]V^` SNb`c	

�� HfY]QdeV ]V e`^ aVbZdeb`gZ[l UZR[laeX e` SNb`c
e`f gRTXe`m	

	� GRePdeV e` a\P[eb` V[[Q^XdXc �/0#.0�	

@ hb`^Z[P UZNb[VZR TZR e` ablTbR]]R ebOhVZ gR^VbN	

6^R dP]R XhVQ	 @ dfd[VfP RaV^VbT`a`ZVQeRZ	
GRePdeV e` a\P[eb` �/0+,� P R^`Q_eV eX^ albeR eXc
dfd[VfPc	

GRePdeV e` a\P[eb` �/0+,� Um` g`bOc [RZ bfY]QdeV V[
^O`f	

:^`Q_eV eX^ albeR eXc dfd[VfPc	 CVeN e` [\VQdZ]`
_V[Z^PdeV _R^N	 @ \VZe`fbTQR e`f g`mb^`f
]Z[b`[f]Nej^ df^VhQWVeRZ	

GRePdeV e` a\P[eb` �/0+,� Um` g`bOc	

IV ]VbZ[N ab`TbN]]ReR XhVQ ]VeN Ral O^R^ `bZd]O^`
hbl^` O^R dP]R	 :^`Q_eV eX^ albeR eXc dfd[VfPc [RZ
R^R[ReOieV eR gRTXeN� P TfbQdeV e` [bORc P eR
a`f\VbZ[N	 CVeN e` [\VQdZ]` aRePdeV _R^N e` a\P[eb`
V[[Q^XdXc �/0#.0�	

J`^ RbZY]l ab`TbN]]Re`c [RZ e` SNb`c ]a`bVQeV ^R
eR V_R[bZSndVeV ]V e` ��� P H84�	 @ V_R[bZSj]O^X
eZ]P V]gR^QWVeRZ TZR ��UVfeVbl\VaeR deX^ O^UVZ_X	
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CV eR � ab`TbN]]ReR _VaRTn]Re`c ]a`bVQeV ^R
_VaRTndVeV [bORc� [`ela`f\R [RZ ij]Q	

MbXdZ]`a`ZPdeV eblgZ]R� eR `a`QR [ReN e` Uf^Rel
Oh`f^ aRTndVZ [RZ Ra`YX[VfeVQ hR]X\N [RZ dV \VaeOc
]VbQUVc de`fc p���J�	

<ZR e` _VaNTj]R STN\eV eR eblgZ]R Ral eX
dfd[VfRdQR [RZ WfTQdeV eR	 J` SNb`c e` hbVZNWVdeV TZR
eX bmY]ZdX e`f ab`TbN]]Re`c	

J`a`YVePdeV eR eblgZ]R dV O^R [ReN\\X\` TZR
]Z[b`[m]ReR� bXhl ]RTVZbZ[l d[Vm`c� a	h	 O^R SRWN[Z P
O^R aZNe` Ral a`bdV\N^X [RZ ]X hbXdZ]`a`ZPdVeV
[R^O^R [RaN[Z	

JR _VaRTj]O^R eblgZ]R TZR V_Zd`bblaXdX eXc
YVb]`[bRdQRc abOaVZ ^R XbV]Pd`f^ R[l]R
��^���\VaeN	
JR ]VTN\R [`]]NeZR [bORe`c hbVZNW`^eRZ O^R
]VTR\meVb` hbl^` XbV]QRc aRbN eR ]Z[bN [`]]NeZR	
JR \VaeN [`]]NeZR [bORe`c [RZ e`^ [Z]N YR abOaVZ ^R
eR _VhjbQWVeV abZ^ e`^ hbl^` XbV]QRc	

CVeN Ra� Rfel ]a`bVQeV ^R VaV_VbTRdeVQeV eR eblgZ]R�
[RZ Rc Oh`f^ eR h`^ebN [`]]NeZR [bORe`c R[l]R O^R^
[ReVifT]O^` afbP^R	 IeR a`f\VbZ[N ]a`bVQeV enbR ^R
STN\VeV eR V^eldYZR	

IV ]VbZ[N ab`TbN]]ReR XhVQ ]VeN Ral O^R^ `bZd]O^`
hbl^` O^R dP]R	 :^`Q_eV eX^ albeR eXc dfd[VfPc [RZ
R^R[ReOieV eR gRTXeN� P TfbQdeV e` [bORc P eR
a`f\VbZ[N	 CVeN e` [\VQdZ]` aRePdeV _R^N e` a\P[eb`
V[[Q^XdXc �/0#.0�	

BReN e` _VaNTj]R e`f [bORe`c� ej^ a`f\VbZ[n^ P
ej^ iRbZn^ UX]Z`fbTVQeRZ fTbl	 :fel e` fTbl UV^
VaZebOaVeRZ dV [R]QR aVbQaejdX ^R hbXdZ]`a`ZXYVQ P
^R ObYVZ dV VaRgP ]V N\\R eblgZ]R	
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CV eR � ab`TbN]]ReR ]RTVZbO]Re`c ]a`bVQeV ^R
]RTVZbOiVeV bmWZ� aReNeVc [RZ \RhR^Z[N	

CRTVZbVmVeV eR eblgZ]R dV O^R [ReN\\X\` TZR
]Z[b`[m]ReR ]RTVZbZ[l d[Vm`c ]V [RaN[Z	 <ZR e` bmWZ
YR PeR^ d[`aZ]leVb` ^R hbXdZ]`a`ZPdVeV ]ZR ]VTN\X�
iX\P glb]R	

?fTQdeV eR eblgZ]R	 MbVZNWVdeV eR de`ZhVQR TZR eX
bmY]ZdX e`f ab`TbN]]Re`c	

HmWZ� CX hbXdZ]`a`ZVQeV bmWZ dV dR[`f\N[Z ]RTVZbOp
]Re`c	 Gb`dYOdeV eX^ RaRbRQeXeX a`dleXeR ^Vb`m
dm]gj^R ]V eR de`ZhVQR e`f [ReRd[VfRdeP a`f
R^RgOb`^eRZ deX dfd[VfRdQR	 BR^`^Z[N VQ^RZ X UZa\NdZR
]OhbZ ebZa\NdZR a`dleXeR e`f SNb`fc e`f bfWZ`m	

GReNeVc� <ZR SbRdeOc aReNeVc [lieV eZc gbOd[Vc
aReNeVc dV ]Z[bN� `]`Zl]`bgR [`]]NeZR	 <ZR [NYV
����Tb	 SbRdeOc aReNeVc ab`dYOdeV ]QR�[`feR\ZN ^Vbl
[RZ \QT` R\NeZ	

LbOd[R \RhR^Z[N� ?fTQWVeV eR gbOd[R� [RYRbZd]O^R
\RhR^Z[N	 BlieV eR \RhR^Z[N dV ]Z[bN� `]`Zl]`bgR
[`]]NeZR	 <ZR [NYV ����Tb	 \RhR^Z[N ab`dYOdeV ]QR
[`feR\ZN ^Vbl	

BReN eX UZNb[VZR a`f e` ablTbR]]R ebOhVZ� XhVQ ]VeN
Ral \QT` O^R dP]R	 :^R[ReOieV eR eblgZ]R	

8eR^ `\`[\XbjYVQ e` ablTbR]]R� R^R[ReOieV eR
eblgZ]R R[l]R ]ZR g`bN	 <ZR eX^ V_Zd`bblaXdX eXc
YVb]`[bRdQRc YR PeR^ d[laZ]` ^R XbV]Pd`f^ R[l]R
�^���\VaeN	

JR Ra`eV\Od]ReR e`f ]RTVZbO]Re`c V_Rben^eRZ Ral
eX^ a`ZleXeR [RZ eX dmdeRdX ej^ eb`gQ]j^	
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@ a`ZleXeR [RZ X \VZe`fbTQR ej^ dfd[Vfn^
]Z[b`[f]Nej^ V\OTh`^eRZ Ral eR VbTRdePbZR U`[Z]n^
]V SNdX RfeN eR gRTXeN	
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CV e` "2:<?F ]a`bVQeV ^R geZN_VeV e` UZ[l dRc
ablTbR]]R	 @ \VZe`fbTQR "2:<?F �]^P]X� VQ^RZ
ZUZRQeVbR hbPdZ]X� leR^ ]RTVZbVmVeV [Na`Z` gRTXel
a`\m dfh^N	 Ca`bVQeV ^R Ra`YX[VmdVeV eX bmY]ZdX [RZ
^R eX^ [R\OdVeV _R^N `a`eVUPa`eV	

�� GRePdeV ���	
IeX^ O^UVZ_X R^NSVZ ���	

�� GRePdeV eX^ VaZYf]XeP Zdhm ]Z[b`[f]Nej^	
IeX^ O^UVZ_X R^NS`f^ ���� X VaZ\VT]O^X Zdhm [RZ
���� \Vael	

�� HfY]QdeV ]V e`^ aVbZdeb`gZ[l UZR[laeX eX hb`^Z[P
UZNb[VZR	

	� >aZSVSRZndeV ]V e` ���	
@ nbR V]gR^QWVeRZ _R^N deX^ O^UVZ_X	

@ bmY]ZdX OhVZ Ra`YX[VfeVQ	

Ca`bVQeV VaQdXc ^R Ra`YX[VmdVeV e` �&)+.3 [RZ ^R
_V[Z^PdVeV R]Odjc	 CX^ aRePdeV de` eO\`c ���� R\\N
aRePdeV e` a\P[eb` V[[Q^XdXc �/0#.0�	
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=V  ̂ ]a`bVQeV ^R Ra`YX[VmdVeV aVbZddleVbVc eZ]Oc
Zdhm`c ]Z[b`[f]Nej^� eX ]ZR ]VeN eX^ N\\X	

=V^ ]a`bVQeV ^R Ra`YX[VmdVeV eR Rfel]ReR
ab`TbN]]ReR	

DOR Ra`YP[VfdX �&)+.3 �C^P]X��
GRePdeV ���	 FZ aR\ZOc bfY]QdVZc V]gR^QW`^eRZ	
:a`YX[VmdeV e` ^O` ablTbR]]R� lajc aVbZTbNgVeRZ
deR dX]VQR � Ojc �	

Ca`bVQeV ^R _V[Z^PdVeV e` Ra`YX[Vf]O^` ablTbR]]R
a`\m Ra\N	 J`a`YVePdeV e` gRTXel dRc ]OdR deX
dfd[VfP	 B\VQdeV eX^ albeR eXc dfd[VfPc	

�� GRePdeV ���	
FZ Ra`YX[Vf]O^Vc bfY]QdVZc V]gR^QW`^eRZ	

�� GRePdeV e` a\P[eb` V[[Q^XdXc �/0#.0�	 @ UZNb[VZR
gRQ^VeRZ ^R ebOhVZ deX^ O^UVZ_X dV R^eQdeb`gX
]OebXdX	

6^R dP]R XhVQ	 @ dfd[VfP RaV^VbT`a`ZVQeRZ	 :^`Q_eV
eX^ albeR eXc dfd[VfPc P aRePdeV e` a\P[eb` �/0+,�	

:^`Q_eV eX^ albeR eXc dfd[VfPc	 CVeN e` [\VQdZ]`
aRePdeV _R^N e` a\P[eb` V[[Q^XdXc �/0#.0�	 @
\VZe`fbTQR e`f g`mb^`f ]Z[b`[f]Nej^ df^VhQWVeRZ	

GRePdeV e` a\P[eb` �/0+,� Um` g`bOc P R^`Q_eV eX^
albeR eXc dfd[VfPc [RZ aRePdeV e` a\P[eb` �/0+,�
]QR g`bN	
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8eR  ̂ RaV^VbT`a`ZVQeRZ X dfd[VfP� R[`meV O^R dP]R	
JX hb`^Z[P UZNb[VZR e`f XhXeZ[`m dP]Re`c ]a`bVQeV ^R
eX R\\N_VeV	

<Z� Rfel aRePdeV e` a\P[eb` V[[Q^XdXc �@A.?A� aVbQa`f
TZR � UVfeVbl\VaeR	

@ [RZ^`mbTZR UZNb[VZR e`f dP]Re`c VZdNTVeRZ deX
]^P]X eXc dfd[VfPc	 @ nbR V]gR^QWVeRZ _R^N deX^
O^UVZ_X	

=f^ReP bmY]ZdX�
=ZNb[VZR dP]Re`c ]Z[bP � � Ph`Z
=ZNb[VZR dP]Re`c ]VTN\X � �� Ph`Z	
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CX hbXdZ]`a`ZVQeV a`eO dfd[VfOc [RYRbZd]`m ]V
fiX\P aQVdX P dfd[VfOc V[el_VfdXc Re]`m	 BQ^Uf^`c
SbRhf[f[\n]Re`c�

CX hbXdZ]`a`ZVQeV a`eO Uf^ReN P ebRhZN f\Z[N
[RYRbZd]`m	 @ V_jeVbZ[P VaZgN^VZR ]a`bVQ ^R fa`deVQ
WX]ZN	 >N^ O^R eOe`Z` f\Z[l hfYVQ aN^j deX^ ]ab`deZ^P
a\VfbN� dg`fTTQdeV e` R]Odjc ]V ^Vbl	
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ODNDM^ SDPC
 

,SRODMT_PHWH S@PWRWH DOAV\U WRXU NHMAGHU DVEHVWCRX� NCSRXU�

MRTP YN@RXT MDL ST\WH]P`P


:WJP XSJTHVCD WHZPLMBU HQXSJTAWJVJU SHNDW`P B VWD HLGLM@

MDWDVWBODWD OSRTHCWH PD STROJKHXWHCWH WD HLGLM@ MDKDTLVWLM@

DPRQHCG\WRX Z@NXED
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1HVW^ GL@NXOD DSRTTXSDPWLMR_ SL@W\P B QLG^PHTR� VWHFP`VWH WJ

VXVMHXB MDN@ O� APD ODNDM^ SDPC


5J ZTJVLORSRLHCWH VSTAL JNHMWTLMR_ YR_TPRX MDL @NND GXPDW@

DSRTTXSDPWLM@ YR_TPRX B XNLM@ WTL[CODWRU
 ,MDW@NNJND HCPDL

HSCVJU WR V_TOD WTL[CODWRU� WD WTDZL@ VYRXFF@TLD MDL WD

MDKDTLVWLM@ MDWVDTRN`P
 ,XW@ WD XNLM@ GJOLRXTFR_P

FTDWVRXPLAU VWJP HSLY@PHLD
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>N  ̂ aRb`fdZRdeVQ [Na`ZR S\NSX� UV dX]RQ^VZ ajc VQ^RZ
[NeZ e` d`SRbl� dfh^N X RZeQR VQ^RZ RdP]R^eX	 GbZ^
[R\OdVeV eX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Ren^�
ab`dO_eV aRbR[R\n eZc R[l\`fYVc fa`UVQ_VZc�
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2 VXVMHXB GH NHLWRXTFHC
 ;R YLU GHP HCPDL

VXPGHGHOAPR


;RSRKHWBVWH WR THXODWRNBSWJ VWJP

STCID


/LDMRSB TH_ODWRU 0NAFQWH� DP DP@EHL J N@OSD WRX

G\ODWCRX


2 DVY@NHLD HCPDL ZDNDVOAPJ 3RLW@QWH VWR MLE`WLR W\P DVYDNHL`P�

H@P J DVY@NHLD FLD WJ VXVMHXB HCPDL

HPW@QHL


0VYDNOAPRU ZHLTLVO^U 3DWHE@VWH WJP DVY@NHLD FLD WJ VXVMHXB

VWR MLE`WLR DVYDNHL`P MDL OHW@ DS^

SHTCSRX �� GHXWHT^NHSWD DPHE@VWH WJP

QDP@
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:WJP APGHLQJ DP@ERXP WTCD

OJGHPLM@


/LDMRSB TH_ODWRU 9XKOCVWH WJP `TD DS^ WJP DTZB


2 VXVMHXB GH ETCVMHWDL VH

NHLWRXTFCD
 :WJP APGHLQJ

7 SHTLVWTRYLM^U GLDM^SWJU

OHWDMLPBKJMH DKANJWD


8DWBVWH WR SNBMWTR �&'#$�


TF J QJ

ETCVMHWDL OLD ZTRPLMB GL@TMHLD

5HW@ WJ T_KOLVJ GHP

SDWBKJMH WR SNBMWTR

HMMCPJVJU �&'�%'�


8DWBVWH WR SNBMWTR HMMCPJVJU �&'�%'� B

VEBVWH WJ T_KOLVJ OH WR SNBMWTR

�&'#$�


;D OLMTRM_ODWD GH

NHLWRXTFR_P


2 S^TWD GHP HCPDL WHNHC\U

MNHLVWB


0NAFQWH� H@P AZRXP ODFM`VHL

XSRNHCOODWD YDFJWR_ B M@SRLR QAPR

V`OD VWJP S^TWD


;R SNBMWTR HMMCPJVJU

�&'�%'� GHP SDWBKJMH


8DWBVWH WR SNBMWTR HMMCPJVJU �&'�%'�


;D YDFJW@ IHVWDCPRPWDL

DTF^WHTD DS� ^�WL OAZTL W`TD


9XKOCVWJMH OLD SRN_ OLMTB

EDKOCGD LVZ_RU

OLMTRMXO@W\P


0SLNAQWH OLD OHFDN_WHTJ EDKOCGD LVZ_RU

OLMTRMXO@W\P


:WJ VXVMHXB WRSRKHWBKJMH

OLD OHFDN_WHTJ SRV^WJWD

DS� ^�WL VXPBK\U


/LSN@VLD SRV^WJWD 	 GLSN@VLRU ZT^PRU


;D YDFJW@ BWDP SLR MT_D

DS� ^�WL VXPBK\U


,PDMDWA[WH B FXTCVWH HPGL@OHVD WR

YDFJW^


,S^ WRP SHTLVWTHY^OHPR GCVMR

DMR_FHWDL APDU K^TXERU

WTLQCODWRU B WTLEBU


:WJP SHTLRZB WRX

OJZDPLVOR_ MCPJVJU WRX

SHTLVWTHY^OHPRX GCVMRX

XS@TZHL T_SDPVJ B M@SRLR

QAPR V`OD


3DKDTCVWH WR GDMW_NLR MDL WJP MRLN^WJWD

VWR Z`TR ODFHLTAODWRU


2 NHLWRXTFCD OLMTRMXO@W\P

GLDM^SWHWDL Z\TCU HOYDPB

DLWCD


7 YR_TPRU OLMTRMXO@W\P

AZHL OLD EN@EJ
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ab`[mi`f^ d`SRb`Q [Q^Uf^`Z TZR dRc	
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IV 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\Ren^ ]Rc	 @ UZVmYf^dX
[RZ ` RbZY]lc eX\Vgn^`f eXc a\XdZOdeVbXc faXbVdQRc
eVh^Z[Pc V_faXbOeXdXc aV\Ren^ SbQd[`^eRZ de`^
eX\Vgj^Z[l [ReN\`T`	 :[l]R [RZ eR [O^ebR dObSZc a`f
dRc UQ^`f]V� YR dRc fa`UVQ_`f^ VfhRbQdejc eX^
faXbVdQR eVh^Z[Pc V_faXbOeXdXc ej^ aV\Ren^ ]Rc
de`^ ela` [Re`Z[QRc dRc	

=Q^VeV aN^e`eV deX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc
aV\Ren^ e`^ RbZY]l ab`kl^e`c �RbZY	 �� [RZ e`^ RbZY]l
[ReRd[VfPc �RbZY	 ��� eXc dfd[VfPc dRc	 JX^ aZ^R[QUR
ema`f ]V e`fc RbZY]`mc Rfe`mc ]a`bVQeV ^R eX^
SbVQeV� R^`QT`^eRc eX^ albeR e`f hnb`f ]RTVZbO]Re`c
UV_ZN	 <ZR ^R ]X hbVZRdeVQ ^R iNh^VeV a`\m dV
aVbQaejdX S\NSXc� TbNieV R]Odjc VUn eR de`ZhVQR
eXc dfd[VfPc dRc	
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�� @ VTTmXdX aRbOhVeRZ TZR VZ[`dZeOddVbZc �
�� ]P^Vc�
Ral eX^ X]Vb`]X^QR RT`bNc eXc dfd[VfPc a`f
R^RTbN5VeRZ deX YVjbX]O^X RalUVZ_X RT`bNc �UV\eQ`
\ZR^Z[Pc an\XdXc P eZ]`\lTZ`�	 <ZR eX^ aRb`hP eXc
VTTmXdXc RaRZeVQeRZ X VaQUVZ_X eXc YVjbX]O^Xc
RalUVZ_Xc RT`bNc	

�� @ VeRZbVQR� ]OdR deR aZ` aN^j hb`^Z[N lbZR� dV
aVbQaejdX a\X]]V\`mc \VZe`fbTQRc eXc dfd[VfPc�
R^R\R]SN^VZ eX^ fa`hbOjdX eXc VaR^R5`bNc eXc dV
`]R\P \VZe`fbTQR [RZ eXc R^eZ[ReNdeRdXc [NYV efhl^
V\Reej]ReZ[`m ]Ob`fc �a\X^ ej^ R^R\ndZ]j^ [RZ ej^
VfaRYn^� lajc eR TfN\Z^R� `Z \R]aePbVc [	\	a	��
V5ld`^ RfeP ab`ObhVeRZ Ral eX^ [ReRd[VfP [RZ lhZ
Ral eX^ [R[P hbXdZ]`a`QXdX� eX^ \R^YRd]O^X
VT[ReNdeRdX� eX^ ]X ePbXdX ej^ `UXTZn^ hbPdXc� eX^
R[ReN\\X\X df^ePbXdX� eX^ VaO]SRdX ]X
V_`fdZ`U`eX]O^j^ ab`dnaj^ P V_jTV^VQc aRbNT`^eVc
lajc X\V[ebZ[Oc VaZUbNdVZc [	e	\	 IeX^ aVbQaejdX a`f
X VeRZbVQR VZU`a`ZXYVQ TZR eX^ a\X]]V\P \VZe`fbTQR
]VeN eX^ aNb`U` V_R]P^`f Ral eX^ RT`bN eXc�
YVjbVQeRZ leZ X dfd[VfP [ReN eX^ aRbNU`dP eXc de`^
eV\Z[l [ReR^R\jeP \VZe`fbT`mdV [R^`^Z[N [RZ leZ X
S\NSX UV^ `5VQ\VeRZ dV V\Reej]ReZ[leXeN eXc V[elc R^
` eV\Z[lc [ReR^R\jePc Ra`UVQ_VZ e` R^eQYVe`	 BReN eX
UZNb[VZR eXc VTTmXdXc aRbOh`^eRZ UjbVN^ eR
R^eR\\R[eZ[N� X VbTRdQR VaZd[VfPc [RZ X ]VeR5`bN eXc
dfd[VfPc �R^ Rfel [bZYVQ RaRbRQeXe`� deR df^VbTVQR
eXc VeRZbVQRc	 Fa`ZRUPa`eV N\\X R_QjdX Ra`[\VQVeRZ	

�� @ VTTmXdX UV^ ZdhmVZ dV aVbQaejdX
abRT]Re`a`QXdXc VaZd[Vfn^ P TV^Z[N aRbV]SNdVj^ ]X
V_`fdZ`U`eX]O^j^ Ral eX^ VeRZbVQR ab`dnaj^ deX
dfd[VfP	

	� @ [NYV VaZd[VfP P X R^eZ[ReNdeRdX V\Reej]ReZ[`m
]Ob`fc UV^ aRbReVQ^VZ e`^ hbl^` eXc VTTmXdXc	


� >_RbeP]ReR [RZ f\Z[N a`f R^eZ[RYZden^eRZ [ReN eX
UZNb[VZR eXc VTTmXdXc VaZdebO5`^eRZ de` df^VbTVQ`	

�� @ VTTmXdX aRmVZ ^R ZdhmVZ Ral eX deZT]P a`f X
[fbZleXeR eXc dfd[VfPc ]VeRSZSRdeVQ dV ebQe`
abldja` Ral e`^ RT`bRdeP	

�� :\\RTP eXc dfd[VfPc TQ^VeRZ ]l^`^ deX^ aVbQaejdX
a`f UV^ VQ^RZ Uf^ReP X VaZUZlbYjdP eXc	
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:feP X dfd[VfP R^eRa`[bQ^VeRZ de` ablefa` �� �����
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>Q^RZ O^R ab`kl^ eXc `]NURc 
� eN_X �	

F]NUR 
 dX]RQ^VZ� leZ UX]Z`fbT`m^eRZ ]Z[b`[m]ReR ]V
d[`al eX YOb]R^dX ej^ eb`gQ]j^	
JN_X � UX\n^VZ� leZ X dfd[VfP VQ^RZ [ReN\\X\X TZR
`Z[ZR[P hbPdX	
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