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e^T 8^\QWU^) JSXe\( e^T BYbSXWU]UY^TU^ VQ\\U^ QeSX TQbe^dUb)

@] L^dUbcSXYUT jeb Eedje^Wc`\Q^e^W #O_^U^`\Q^' >UcdQ\de^Wc`\Q^$ RUcdUXd RUY TUb IYSXd`\Q(

^e^W [UY^ e^]YddU\RQbUb ?Q^T\e^WcRUTQbV) NnXbU^T TYU <bdUY\e^W UY^Ub 9QeRUgY\\YWe^W Eed(
je^WcRUcdY]]e^WU^ e^T TYU OegUYce^W je UY^Ub Eedje^Wcj_^U UbV_bTUbd' cY^T TUb NUbd QeV(

UY^Q^TUb QRWUcdY]]dUb M_bXQRU^ e^T TYU 9UTUede^W [_^[bUdYcYUbdUb IYSXd`\Q^jYU\U Vpb CQYU^

_Vd ^YSXd QeV 8^XYUR Ub[U^^RQb)

;Ub [_]]e^Q\U^ IYSXd`\Q^e^W [o^^U^ TU^^ QeSX fUbcSXYUTU^U 8eVWQRU^ jeWUcSXbYURU^
gUbTU^ gYU5

w FbT^e^Wc`_\YdYcSXU 8^\YUWU^5 ;YU =Ucd\UWe^W TUb bne]\YSXU^ >\YUTUbe^W #WU^UbU\\U

=e^[dY_^cRUbUYSXU$ QeVWbe^T TUb Q^WUcdbURdU^ Rjg) Ubgp^cSXdU^ bne]\YSXU^ <^d(

gYS[\e^W)

w B__bTY^QdYfU 8^\YUWU^5 ;YU 8RcdY]]e^W TUb JSXedj( e^T Eedje^WcQ^\YUWU^ Y^ UY^U]

@^dUbUccU^QRgnWe^Wc`b_jUcc)

w GQbdYjY`QdYfU 8^\YUWU^5 ;YU 9Ufo\[Ube^W c_\\ cYSX Vpb TYU <^dgYS[\e^W TUb JdQTd Y^dUbUc(

cYUbU^' cYU c_\\ Q^ TUb DUY^e^WcRY\Te^W dUY\XQRU^)

w <^dgYS[\e^Wc`_\YdYcSXU e^T VYc[Q\YcSXU 8^\YUWU^5 ;YU 8RcdY]]e^W TUb @^fUcdYdY_^U^

e^T TUc IUQ\YcYUbe^Wc`b_WbQ]]c ]Yd TUb Q^WUcdbURdU^ bne]\YSXU^ <^dgYS[\e^W e^dUb

9UQSXde^W TUb VY^Q^jYU\\U^ DoW\YSX[UYdU^)

ĶĪ� ÂĂǼĄÂĂČĊǼÄ
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*-.0- %

ĶĪĶ� GĚĜĠÉÊĠĤGËÊG� ĤGÉ� ČÊGÉÊGÍÊG

;Q TUb [_]]e^Q\U IYSXd`\Q^ \Q^WVbYcdYW QecjebYSXdU^ Ycd' [ebjVbYcdYW QRUb Q[deU\\U 8eVWQRU^
gQXbje^UX]U^' e]jecUdjU^ Rjg) je e^dUbcdpdjU^ XQd' cdU\\d TYUc c`UjYU\\U 8^V_bTUbe^WU^)

;Qc ?Qe`d]_dYf Vpb TYU <bQbRUYde^W UY^Uc IYSXd`\Q^c e^T Vpb TQc 8bRUYdU^ ]Yd TYUcU] @^cdbe(

]U^d Y] NY\\U^ TUb [_]]e^Q\U^ 9UXobTU^ c_\\ TQbY^ RUcdUXU^' YXbU IUWYUbe^WcdndYW[UYd [_(
_bTY^YUbd QeV UY^U Ubgp^cSXdU <^dgYS[\e^W QecjebYSXdU^) MYU\Ub_bdc WUXd Y] 8\\dnW\YSXU^ TUb

IUWYUbe^Wc( e^T MUbgQ\de^WcQeVWQRU^ TYU \n^WUbVbYcdYW QecWUbYSXdUdU KndYW[UYd e^dUb) JY^T

IYSXd`\n^U f_bWUcSXbYURU^' c_ Ycd TYUc ^_SX [UY^U >QbQ^dYU Vpb TUbU^ L]cUdje^W) JYU [o^^U^
W\UYSXg_X\ je gU^YW RUQSXdUdU^ 8[dU^ _X^U Wb_ccU^ NUbd fUb[_]]U^) =pb 9UXobTU^' TYU

QRUb ] Yd TU] [_]]e^Q\U^ IYSXd`\Q^ QbRUYdU^' [Q^^ TYUcUb je] jU^dbQ\U^ =pXbe^WcY^cdbe(
]U^d gUbTU^) 9UY IYSXd`\Q^e^WU^' Y^cRUc_^TUbU RUY >UcQ]dbYSXd`\Q^e^WU^' gYbT Q\\WU]UY^

f_^ UY^U] G\Q^e^WcX_bYj_^d f_^ ,0 RYc -+ AQXbU^ QecWUWQ^WU^)

@] JY^^U UY^Ub e]VQccU^TU^ JdQTdU^dgYS[\e^W RUcdUXd TYU KU^TU^j' TYbU[d bQe]gYb[cQ]U

KndYW[UYdU^ ]Yd gUYdUbU^ 8c`U[dU^ gYU TUb =obTUbe^W TUb =bUYgY\\YWU^QbRUYd' UY^Ub VQ]Y\YU^(

VbUe^T\YSXU^ JdQTd _TUb TUb c_jYQ\U^ @^dUWbQdY_^' je UbWn^jU^' gYU TYUc Y] IUQ\YcYUbe^Wc`b_(

WbQ]] JdQTdU^dgYS[\e^W TUb =Q\\ Ycd)

ĶĪL� ǺĐGHĜGĐĘÊĢ�ĆÊÈĒH

;YU [_]]e^Q\U IYSXd`\Q^e^W TUb 8WW\_]UbQdY_^ =bQeU^VU\T RQcYUbd QeV TUb >be^T\QWU TUc

G\Q^e^Wc( e^T 9QeWUcUdjUc #G9>$ c_gYU TUb MUb_bT^e^W je] G\Q^e^Wc( e^T 9QeWUcUdj #G9M$5

Ń� ŊÓ�ČFĚĘÎĦĞÉĢĒ�ËĒÌ�ÄĒĠĒFĢËĒĢ�ĆAÄ
ÁFĒ� ČFĚĘÎĦĞÉĢĒ� ËĒÌ� ÄĒĠĒFĢËĒĢ� ĜHHÌËFĢFĒÌĒĢ� ÈÊĖĒÍÎFĠĠÎ� ÈĨĔ� ËFĒ� ÏÊĒÌĖĒHÌËĢĒÎĒĢ� ČFĚĘÎĦĞÉĢĒ� ËĒÌĒĢ�
ÌÈĨĠĬFÌĜÍÈĠĒ�ÇÉÎFĖĜĒFÎĒĢ�ĨĢË�ĲĒFĖĒĢ�ËFĒ�ĜÏĢĔÎFĖĒ�ÂĢÎĬFĚĜĞĨĢĖ�ËĒÍ�ÄĒĠĒFĢËĒĖĒÊFĒÎĒÍ�ÈĨĔĹ

Ń� ŊÔ�ČĒĚĘÎÍĢÈÎĨÌ�ĆAÄ
ÁFĒ�ČFĚĘÎĦĞÉĢĒ�ÊFĞËĒĢ�ËFĒ�ÄÌĨĢËĞÈĖĒ� ĔÏÌ�ËFĒ�ÏÊÌFĖĒĢ� ĆĞÈĢĨĢĖÍĠÈÍÍĢÈĘĠĒĢĹ� ĊFĒ�ÍFĢË�ÊĒĘĤÌËĒĢĪĒÌÊFĢËŁ
ĞFĚĘ�ĨĢË�ĘÈÊĒĢ�ĜĒFĢĒ�ĒFĖĒĢÎĨĠÍÊĒÍĚĘÌÉĢĜĒĢËĒ�ÐFÌĜĨĢĖĹ

Ń�Ò�AĒĜÈĢĢÎĠÈĚĘĨĢĖ�ËĒÌ�ČFĚĘÎĦĞÉĢĒ�ĆAĐ
ĐHÌ�ËĒÌ�AĒÍĚĘĞĨÍÍĔÈÍÍĨĢĖ�ÍFĢË�ČFĚĘÎĦĞÉĢĒ�ĬÉĘÌĒĢË�ĠFĢËĒÍÎĒĢÍ�OŅ� ÇÈĖĒĢ�ĲĨÌ�ĤĔĔĒĢÎĞFĚĘĒĢ� ÂFĢÍFĚĘÎĢÈĘŁ
ĠĒ�ÊĒÌĒFÎĲĨÍÎĒĞĞĒĢĹ� ÁFĒ�ÆĤĖĞFĚĘĜĒFÎ�ĲĨÌ�ÂFĢÍFĚĘÎĢÈĘĠĒ� FÍÎ�ÊĒFĠ�ĜÈĢÎHĢÈĞĒĢ�ČFĚĘÎĦĞÈĢ� ĨĢË�ËĒĢ�ÌĒĖFHĢÈŁ
ĞĒĢ� ČFĚĘÎĦĞÉĢĒĢ� FĠ� ĜÈĢÎHĢÈĞĒĢ�ĠÎÍÊĞÈÎÎ�ĲĨ�ĦĨÊĞFĲFĒÌĒĢĹ� ÁFĒ� ÌĒĖFHĢÈĞĒĢ� ĨĢË�ĜHĠĠĨĢÈĞĒĢ� ČFĚĘÎĦĞÉĢĒ�
ÍFĢË�FĢ�HÌÎÍÏÊĞFĚĘĒÌ�ÐĒFÍĒ�ÊĒĜÈĢĢÎ�ĲĨ�ĠÈĚĘĒĢĹ
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ĶĪĹ� ĆĔÈĒHĞĘĐGĤGË�ÉÊĠ�ĈHĐÉH�ÃĠĐĤÊGĚÊĘÉ

;YU Oecdn^TYW[UYd Vpb TYU IYSXd`\Q^e^W TUb JdQTd =bQeU^VU\T Ycd Y] 9QebUW\U]U^d #9QeI$ gYU

V_ \Wd e]cSXbYURU^5

ÌÎĹ� Ò�ČFĚĘÎĦĞÈĢ�AÈĨČ
ÁFĒ�ČFĚĘÎĦĞÈĢĨĢĖ�ĖĒĠÉÍÍ� ĆAÄ� FÍÎ�ĊÈĚĘĒ�ËĒÍ� ĊÎÈËÎÌÈÎĒÍĹ� ÁĒÌ�ÂÌĞÈÍÍ�ÍHĬFĒ�ĬĒÍĒĢÎĞFĚĘĒ� ĢËĒÌĨĢĖĒĢ� ËĒÌ�
ČFĚĘÎĦĞÉĢĒ�ËĒÌ�BÌÎÍĦĞÈĢĨĢĖ�ĬĒÌËĒĢ�ËĒĠ�ÄĒĠĒFĢËĒÌÈÎ�ĲĨÌ�ǺĒĢĢÎĢFÍ�ĖĒÊÌÈĚĘÎĹ� ÁĒÌ�ĊÎÈËÎÌÈÎ�ĘÈÎ�ĒFĢĠÈĞ�
ĦÌH� ĄĒĖFÍĞÈÎĨÌĦĒÌFHËĒ�ËĒĠ� ÄĒĠĒFĢËĒÌÈÎ�ÏÊĒÌ�ËĒĢ� ĊÎÈĢË�ËĒÌ�ČĒÈĞFÍFĒÌĨĢĖ�ËĒÌ�ČFĚĘÎĦĞÈĢĨĢĖ�AĒÌFĚĘÎ�ĲĨ�
ĒÌÍÎÈÎÎĒĢĹ

;YU IYSXd`\Q^e^W Ycd Q\c_ Y^ UbcdUb CY^YU UY^ @^cdbe]U^d TUb <hU[edYfU) J_gUYd IYSXd`\n^U WQ^jU

_TUb gUYdU KUY\U TUc JdQTdWURYUdUc e]VQccU^' c_\\ cYSX QeSX TUb >U]UY^TUbQd TQje neccUb^

[o^^U^)
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LĪK� ĖHĤÊĘĘÊ� ĆĔÈĒHĞĘÐGÊ�ÉÊĠ�ĈHĐÉH�ÃĠĐĤÊGĚÊĘÉ

DYd TU] ^UeU^ IYSXd`\Q^ JYUT\e^W e^T MUb[UXb #WU^UX]YWd -1) JU`dU]RUb -+,,$ gebTU^

UY^YWU RUcdUXU^TU IYSXd`\n^U QRWU\ocd) <Y^ KUY\ TUb bUSXdcWp\dYWU^ IYSXd`\n^U R\UYRd RUcdUXU^)

EQSXV_\WU^T UY^U mRUbcYSXd pRUb TYU Wp\dYWU^ e^T QRWU\ocdU^ IYSXd`\n^U5

LĪ� ĆĂÀĀČCĄ ǼÂ�ÁÂĆ�BĆČĈCĄǼĊǼÄ

:DBGQPIOVEQHFD :HBGQNJVLDPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP
ČFĚĘÎĦĞÈĢ�ÂĢĒÌĖFĒ�ĪHĠ�ÒĹ�ĦÌFĞ�OŅŊÓJJJJJJJJJJJJJJJJJJJJJJJJJ
ČFĚĘÎĦĞÈĢ�ĊFĒËĞĨĢĖ�ĨĢË�ĐĒÌĜĒĘÌ�ĪHĠ�OÕĹ� ĊĒĦÎĒĠÊĒÌ�OŅŊŊJJJJJJJJJ
ÂÌÍĚĘĞFĒÍÍĨĢĖÍĦÌHĖÌÈĠĠ�ĪHĠ�BĜÎHÊĒÌ�OŅŅÓJJJJJJJJJJJJJJJJJJJ
ČFĚĘÎĦĞÈĢ�ǼÈÎĨÌŁ�ĨĢË�ĄÈĢËÍĚĘÈĔÎ�ĪHĠ�OŅĹ� ÁĒĲĒĠÊĒÌ� ŊŎŎŎJJJJJJJJJ
ČFĚĘÎĦĞÈĢ�ĊFĒËĞĨĢĖK� ÇĒFĞÌFĚĘÎĦĞÈĢ�ǺĨĞÎĨÌĖÏÎĒÌ�ĪHĠ�OŅĹ�ÁĒĲĒĠÊĒÌ� ŊŎŎŎ

?DHQDOD ODBGQPIOVEQHFD OHBGQNJ@LVGLJHBGD 4LPQORKDLQDPPPPPPPPP
ČĒÈĞFÍFĒÌĨĢĖÍĦÌHĖÌÈĠĠ�ĊÎÈËÎĒĢÎĬFĚĜĞĨĢĖ�ĪHĠ�OÕĹ�ĨĖĨÍÎ�OŅŅÓ�
ĖĖĞHĠĒÌÈÎFHĢÍĦÌHĖÌÈĠĠĒ� ŊĹ� ĨĢË�OĹ� ÄĒĢĒÌÈÎFHĢ� MOŅŅÖĻOŅŊŊNJJJJJ

/REFDGMADLD :HBGQNJVLDPPPPPPPPPPPPPPPPPPPPPP
ČFĚĘÎĦĞÈĢ�ĊFĒËĞĨĢĖ�ĨĢË�ĄÈĢËÍĚĘÈĔÎ�ĪHĠ�ÖĹ�ĦÌFĞ� ŊŎŌÖ
ČFĚĘÎĦĞÈĢ�ĐĒÌĜĒĘÌ�ĪHĢ� ŊŎŎŊK� ČĒĪFÍFHĢ�OŅŅÕJJJJJJJJ
ČFĚĘÎĦĞÈĢ�ÂĢĒÌĖFĒ�ĪHĠ�OŊĹ�ĨĖĨÍÎ�OŅŅŊJJJJJJJJJJ

LĪĶ� ĆĔÈĒHĞĘĐG� ĈĔÊÉĘĤGË� ĤGÉ�ÇÊĠĖÊĒĠ�IĜF� ĶĻĪ� ĈÊĞHÊFEÊĠ�ĶĴKK

*%)%( 3^\QKXQ\VKQO & 4ONO^]^XQ

;YU 8WW\_]UbQdY_^ =bQeU^VU\T ] Yd TU^ TbUY >U]UY^TU^ =bQeU^VU\T' >QSX^Q^W e^T =U\RU^(

NU\\XQecU^ RY\TUd UY^U^ Ve^[dY_^Q\U^ IQe]) ;Qc IpS[WbQd TYUcUc <^dgYS[\e^Wc[_bbYT_bc Ycd

TYU J(9QX^) ;ebSX TYU fYU\Vn\dYWU^ MUbV\USXde^WU^ Y^^UbXQ\R TUb TbUY >U]UY^TU^ gQb Uc Vpb

fUbcSXYUTU^U 9U\Q^WU ^YSXd ]UXb jYU\VpXbU^T' TQcc ZUTU >U]UY^TU Vpb cYSX `\Q^d e^T XQ^TU\d6

UY^U WQ^jXUYd\YSXU 9UdbQSXde^W e^T ?Q^T\e^WcgUYcU gQb Q^WUjUYWd)

NYU QeSX TUb [Q^d_^Q\U IYSXd`\Q^ e^T TQc 8WW\_]UbQdY_^c`b_WbQ]]' TYU UY^U 8RcdY]]e^W

jgYcSXU^ JYUT\e^W e^T MUb[UXb e^dUb TUb 9UbpS[cYSXdYWe^W TUb L]gU\d Q^cdbURU^' gebTU

c_]Yd QeSX TUb 8WW\_]UbQdY_^cbYSXd`\Q^ WU]UY^TUpRUbWbUYVU^T UbQbRUYdUd)

*%)%) >K\\XKRWOX

;YU UY^jU\^U^ DQcc^QX]U^ TUc 8WW\_]UbQdY_^cbYSXd`\Q^c JYUT\e^W e^T MUb[UXb cY^T `b_

DQcc^QX]U Y^ c_WU^Q^^dU^ DQcc^QX]U^R\nddUb^ QRWUVp\\d) ;YUcU DQcc^QX]U^R\nddUb WURU^
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TUdQY\\YUbd 8ec[e^Vd pRUb TU^ @^XQ\d TUb DQcc^QX]U' pRUb TQc MUbVQXbU^' pRUb TUbU^ ^nSXc(

dU^ JSXbYddU' pRUb TYU Y^f_\fYUbdU^ JdU\\U^' pRUb TUbU^ IUQ\YcYUbe^WcjUYdbQe] e^T QeSX pRUb
TUbU^ B__bTY^QdY_^ccdQ^T) ;Ub IUQ\YcYUbe^WcjUYdbQe] TUb DQcc^QX]U^ gYbT Y^ V_\WU^TU OUYd(

QRcSX^YddU f_bTUVY^YUbd5
J_V_bd]Qcc^QX]U #RYc -+,/$

( BebjVbYcdYW #-+,0 ( -+,3$

( DYddU\VbYcdYW #-+,4 ( -+--$

CQ^WVbYcdYW #^QSX -+-.$

L^RUcdY]]d

;QeUb^T

LĪL� ČÊĔĘĠĔÈĒHĞĘĐG� ĈĔÊÉĘĤGË�IĜF� ĶĻĪ� ĈÊĞHÊFEÊĠ�ĶĴKK

*%*%( 9[^XN\e]aO

;YU >be^T`bY^jY`YU^ e^T OYU\U TUb JYUT\e^WcU^dgYS[\e^W TUc IYSXd`\Q^c gebTU^ Qec TU^ RU(

cdUXU^TU^ >be^TcndjU^ TUc WU]UY^cQ]U^ CUYdRY\TUc Qec TU] AQXbU -++3 QRWU\UYdUd)

;YU JYUT\e^WcU^dgYS[\e^W ]ecc TU]^QSX QeV . JdQ^TRUY^U^ cdUXU^5

,) @^Q^c`beSX^QX]U TUb f_bXQ^TU^U^ Y^^U^\YUWU^TU^ IUcUbfU^ e^T 9bQSXU^ #e^RURQedUc

e^T ^YSXd ]UXb WU^edjdUc 9QeWURYUd$
-) EQSXfUbTYSXde^WU^ Y^^UbXQ\R pRUbRQedU] 9QeWURYUd
.) L]j_^e^WU^ e^T WWV) EUeUY^j_^e^WU^ Y] L]VU\T TUb lM(B^_dU^ e^T Y^ OU^dbe]c^nXU

*%*%) ISOV\O]a^XQOX

8RWU\UYdUd Qec TU] CUYdRY\T gUYcd TUb 8WW\_]UbQdY_^cbYSXd`\Q^ V_\WU^TU >be^T`bY^jY`YU^ e^T

OYU\U QeV5
w 9UdbQSXde^W TUb 8WW\_]UbQdY_^ =bQeU^VU\T Q\c >Q^jUc e^T WUUYW^UdU MUbdUY\e^W TUb <Y^(

g_X^Ub( e^T 8bRUYdc`\QdjWURYUdU QeV TYU TbUY >U]UY^TU^ Y^ UY^Ub >UcQ]dcYSXd)
w Gb_VY\YUbe^W TUc OU^dbe]c TUb 8WW\_]UbQdY_^ Q\c JdQ^T_bd Vpb ebRQ^Uc N_X^U^ e^T

;YU^cd\UYcde^WcRUdbYURU) ;Qc XUYccd QeSX =obTUbe^W f_^ L]cdbe[debYUbe^W e^T EQSXfUb(

TYSXde^W Y^ jU^dbe]c^QXU^ >URYUdU^)

w ;YU JYUT\e^WcU^dgYS[\e^W cdUXd Y^ OecQ]]U^XQ^W ]Yd TUb MUb[UXbcUbcSX\YUcce^W e^T TUb

lM(<bcSX\YUcce^WcaeQ\Ydnd) ;YU WUWU^cUYdYWU 8RcdY]]e^W Ycd e^Ub\ncc\YSX)
w OYU\ Ycd TYU 9UWbU^je^W TUc JYUT\e^WcgQSXcde]c ^QSX 8eccU^ c_gYU UY^U CU^[e^W TUb

<^dgYS[\e^W e^T MUbTYSXde^W ^QSX @^^U^ _TUb Y] L]VU\T TUb lM(?Q\dUcdU\\U^) Oe `bp(

VU^TU FbdU TUb Y^^UbU^ MUbTYSXde^W cY^T TU]^QSX5
B^_dU^ TUb RUcdUXU^TU^ e^T WU`\Q^dU^ J(9QX^XQ\dUcdU\\U^ @c\Y[_^' =bQeU^VU\T NUcd'

=bQeU^VU\T CQ^WT_bV' =U\RU^(NU\\XQecU^

<^d\Q^W TUb ?Qe`dQSXcU^

) 2/1 !  $



*-.0-  

8^ TebSX TU^ JdQTdRec Wed UbcSX\_ccU^U^ CQWU^ Y^^UbXQ\R TUb JdQTd =bQeU^VU\T

EobT\YSX TUc 9QX^X_Vc =bQeU^VU\T
@^ e^dUb^edjdU^ * ^YSXd ]UXb WU^edjdU^ 8bUQ\U^ Y^ OU^dbe]c^nXU

*%*%* DYPY[]WK\\XKRWOX LS\ )'(+

@^ TYUcU] 9UbYSXd gUbTU^ c_]Yd Y^ UbcdUb CY^YU TYU J_V_bd]Qcc^QX]U^ QRWUXQ^TU\d' ]Yd UY^U]

8ecR\YS[ QeV TYU [ebjVbYcdYWU^ DQcc^QX]U^ Y] 8^XQ^W)

?[% >K\\XKRWO 3U]^OVVO[ I^\]KXN

D ( =K^POXNO dLO[Z[fP^XQ ^XN B^KVS]e]\\SMRO[^XQ

J),)- CQeVU^TU 8[deQ\YcYUbe^W TUb 9Ufo\[Ube^Wc( e^T 8bRUYdc`\Qdj(
U^dgYS[\e^W

;Ub JdQ^T TUb 9Ufo\[Ube^Wc( e^T 8bRUYdc`\QdjU^dgYS[\e^W Ycd
pRUb Q\\U TbUY >U]UY^TU^ ZnXb\YSX ^QSXjeVpXbU^ e^T QecjegUb(
dU^) <c Ycd UY^ D_^Yd_bY^W f_bje^UX]U^)

0@RDO@REF@AD

ÁFĒ�ĜÎĨÈĞFÍFĒÌĨĢĖ�ËĒÌ�AĒĪĤĞĜĒŁ
ÌĨĢĖÍŁ�ĨĢË�ÌÊĒFÎÍĦĞÈÎĲĒĢÎŁ
ĬFĚĜĞĨĢĖ�ĬFÌË�ÌĒĖĒĞĠÉÍÍFĖ�
ĢÈĚĘĖĒĔÏĘÌÎĹ

J) ,)0 HeQbdYUbQeVgUbde^W 9DLCDLQ

;YU >URYUdU Vpb TYU HeQbdYUbQeVgUbde^WU^ cY^T je UfQ\eYUbU^)
@̂ U^WUb OecQ]]U^QbRUYd ]Yd HeQbdYUbfUbUY^U^' JSXe\U^' JdQTd
e^T gUYdUbU^ @^dUbUccU^Wbe``U^ c_\\U^ Gb_ZU[dU U^dgYS[U\d e^T
TebSXWUVpXbd gUbTU^' gU\SXU TYU CURU^caeQ\Ydnd Y^ TU^ RU(
db_VVU^U^ >URYUdU^ fUbRUccUbd e^T TQc DYdUY^Q^TUb fUbcSXYUTU(
^Ub 9Ufo\[Ube^WcWbe``U^ VobTUbd)
;Qc HeQbdYUbU^dgYS[\e^Wc`b_ZU[d <bWQbdU^(KQ\RQSX \YUVUbd TQje
gYSXdYWU >be^T\QWU^ e^T <b[U^^d^YccU' gU\SXU Y^ TYU gUYdUbU^
Gb_ZU[dU UY^RUj_WU^ gUbTU^ [o^^U^)

ÁFĒ�ČFĚĘÎĦĞÈĢĠÈÍÍĢÈĘĠĒ�FÍÎ�
ĖÌĨĢËÍÉÎĲĞFĚĘ�ĢHĚĘ�ĦĒĢËĒĢÎĹ

ÁFĒ�ËĨÌĚĘĖĒĔÏĘÌÎĒ�ĈĨÈÌÎFĒÌŁ
ĒĢÎĬFĚĜĞĨĢĖ� MÆÈÍÍĢÈĘĠĒ�ǼÌĹ� Õ�
ÈĨÍ�ËĒĠ�ČĒÈĞFÍFĒÌĨĢĖÍĦÌHŁ
ĖÌÈĠĠ�ĊÎÈËÎĒĢÎĬFĚĜĞĨĢĖK�
ĈĨÈÌÎFĒÌĒĢÎĬFĚĜĞĨĢĖ�ÂÌĖÈÎĒĢ &
ÇÈ�ĂÊÈĚĘN�ĜÈĢĢ�ÈĞÍ�ĆFĞHÎĦÌHGĒĜÎ�
ĔÏÌ�ËFĒÍĒ�ČFĚĘÎĦĞÈĢĠÈÍÍĢÈĘĠĒ�
ÈĢĖĒÍĒĘĒĢ�ĬĒÌËĒĢĹ�ÁFĒ�ĈĨÈÌŁ
ÎFĒÌĒĢÎĬFĚĜĞĨĢĖ�ǺĨÌĲËHÌĔK� Ľ ĞŁ
ÎĒÌ�ĬĒÌËĒĢ� FĠ�ĈĨÈÌÎFĒÌŇ�FÍÎ�FĢ�
AĒÈÌÊĒFÎĨĢĖĹ

D + 3[LOS]\QOLSO]O

J)/)/ =\nSXU^cYSXUbe^W Q^ WUUYW^UdU^ JdQ^T_bdU^

;Q TYU Vpb UY^U WUgUbR\YSX*Y^TecdbYU\\U <^dgYS[\e^W Q] RUcdU^
WUUYW^UdU^ =\nSXU^ Y] 9UbUYSX ^_bTocd\YSX f_^ @c\Y[_^ #9beWW(
nS[Ub$ TUbjUYd ^YSXd fUbVpWRQb cY^T' gYbT V_\WU^TUb]QccU^ f_b(
WUWQ^WU^5
q MUbTYSXde^W Y] 9UbUYSX TUb RUcdUXU^TU^ 8bRUYdc`\QdjWURYU(

dU' Y^cRUc_^TUbU Y] ?Q^TU\( e^T ;YU^cd\UYcde^WcRUbUYSX c_(
gYU Y] 9UbUYSX =bQeU^VU\T CQ^WT_bV

q =bpXjUYdYWU JYSXUbcdU\\e^W TUb <Y^V\ecc^QX]U TUb oVVU^d\Y(
SXU^ ?Q^T QeV ^UeU 8bRUYdcWURYUdU TebSX BQeV Rjg) `bYfQd(
bUSXd\YSXU MUbdbnWU

q 8[dYfU MUb]Ydd\e^W Q] 9_TU^]Qb[d e^T JYSXUbcdU\\e^W f_^
\Q^TgYbdcSXQVd\YSXU^ <bcQdjV\nSXU^ TebSX TYU oVVU^d\YSXU
?Q^T

/LFDC@BGQ $ NDLCDLQ $ 0@R"

DO@REF@AD

ĂĠ�ÂĢÎĬFĚĜĞĨĢĖÍĖĒÊFĒÎ�ĄÈĢĖŁ
ËHÌĔ�ĬĨÌËĒ�OŅŊÒ�ĒFĢ�ĊFĒËŁ�
ĞĨĢĖÍŁ� ĨĢË�ĐĒÌĜĒĘÌÍĜHĢĲĒĦÎ�
ĒÌÍÎĒĞĞÎĹ

ÐĒFÎĒÌĒ�ĆĞÈĢĨĢĖĒĢ�ÌĒÍĦĒĜÎFĪĒ�
ÇĒFĞĠÈÍÍĢÈĘĠĒĢ�ÍFĢË�ĦĒĢËĒĢÎĹ

ĨĔ�ËÈÍ�AÈĨĲHĢĒĢĠHĢFÎHÌFĢĖ�
ĬĨÌËĒ�ĪHÌĒÌÍÎ�ĪĒÌĲFĚĘÎĒÎĹ� ÁĒÌ�
ǺÈĢÎHĢ� ÇĘĨÌĖÈĨ�ĘÈÎ�FĢ�EĨŁ
ÍÈĠĠĒĢÈÌÊĒFÎ�ĠFÎ�ËĒÌ�ÂÇĀ�ĠFÎ

) 2/1 !  $
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?[% >K\\XKRWO 3U]^OVVO[ I^\]KXN

q IUWU\]nccYWUc D_^Yd_bY^W TUc 9Qej_^U^fUbRbQeSXc' e]
VbpXjUYdYW ?Q^T\e^WcRUTQbV je Ub[U^^U^

ËĒĠ�ĆÌHGĒĜÎ�ČÈĨĠŐ� ÇĘĨÌĖÈĨ�
ÄÌĨĢËĞÈĖĒËÈÎĒĢ�ĒÌÈÌÊĒFÎĒÎĹ�
ÁFĒÍĒ�ĞFĒĖĒĢ�ÍĒFÎ�ÂĢËĒ�ÃĒÊÌĨÈÌ�
OŅŊÔ�ĪHÌĘÈĢËĒĢĹ

D , 3[OKVOX]`SMUV^XQ# D]^NSOX

J)0), <^dgYS[\e^W TUc 9UcdQ^TUc =bQeU^VU\T DY\YdnbcdbQccU

;YU <^dgYS[\e^Wc]oW\YSX\UYdU^ TUc 8bUQ\c cY^T' Y^ OecQ]]U^Qb(
RUYd ]Yd TU^ >be^TUYWU^dp]Ub^' je `bpVU^ e^T ^nXUb je TUVY(
^YUbU^)
;Qc >URYUd Ycd Y] IQX]U^ UY^Ub WUcQ]dXUYd\YSXU^ G\Q^e^W je
U^dgYS[U\^' f_bjeWcgUYcU Y] B_^[ebbU^jfUbVQXbU^)
;YU OU^dbe]c^nXU gYU QeSX TYU 9UTUede^W TUc DebWbQe]c e^T
TYU MUbRY^Te^W f_^ TUb @^^U^cdQTd jeb KXebURU^U cY^T je RU(
bpS[cYSXdYWU^)
;U^ Eedje^WccSXgUb`e^[d cdU\\U^ fUbTYSXdUdU ;YU^cd\UYcde^Wc(
^edje^WU^ e^T fUbTYSXdUdUc N_X^U^ TQb) ;Ub ^obT\YSXU 9UbUYSX
Ycd Q\c _`dY_^Q\Ub JdQ^T_bd Vpb UY^U JdQTdXQ\\U je RUbpS[cYSXdYWU^)

4L /OADHQ

ÂFĢĒ�ÍÎÉËÎĒÊÈĨĞFĚĘĒ�ĊÎĨËFĒ�FĠ�
EĨÍÈĠĠĒĢĘÈĢĖ�ĠFÎ�ËĒĠ�ÄĒŁ
ÊFĒÎ�ĄÈĢĖËHÌĔ�ĨĢË�AÈĘĢĘHĔ�
ĆĞĨÍ�ĬĨÌËĒ�ĒÌÈÌÊĒFÎĒÎĹ�EĨËĒĠ�
ĲĒFĚĘĢĒĢ�ÍFĚĘ�ĒÌÍÎĒ�ÂĢÎĬFĚĜŁ
ĞĨĢĖÍFËĒĒĢ�ËĒÍ�ÌĒÈĞÍ�ÈÊĹ
ÁFĒ�ÐFÌÎÍĚĘÈĔÎK� ËĒÌ�ǺÈĢÎHĢ� ÇÄ�
ĨĢË�ËFĒ�ĊÎÈËÎ�ÃÌÈĨĒĢĔĒĞË�ÎÌĒFŁ
ÊĒĢ�ËFĒ�ĂËĒĒ�ĪHÌÈĢ# ĒFĢĒĢ�ĖÌH�
ÃHHË�ĂĢĢHĪÈÎFHĢÍ�ĆÈÌĜ�ĲĨ�ĞÈĢŁ
ĚFĒÌĒĢĹ

J)0)- <^dgYS[\e^W TUc 9UcdQ^TUc =bQeU^VU\T CQ^WT_bV

L] TQc @^TecdbYUWURYUd =bQeU^VU\T CQ^WT_bV WUcQ]dXUYd\YSX gUY(
dUb je U^dgYS[U\^ c_\\U^ WUUYW^UdU G\Q^e^WcY^cdbe]U^dU e^T
MUbVQXbU^ RUcdY]]d e^T TebSXWUVpXbd gUbTU^) ;YU >URYUdcU^d(
gYS[\e^W c_\\dU TQRUY Y^ B__`UbQdY_^ ]Yd TU^ >be^TUYWU^dp]Ub^
UbV_\WU^)

4L /OADHQ

ĊÎÉËÎĒÊÈĨĞFĚĘĒ�ÌÊĒFÎ�ĪHÌĘÈĢŁ
ËĒĢĹ� ĐĖĞĹ� ĊĚĘĞĨÍÍÊĒÌFĚĘÎ�ĊFĒËŁ�
ĞĨĢĖÍŁ�ĨĢË�ĐĒÌĜĒĘÌÍĜHĢĲĒĦÎL�
ÂĢÎĬFĚĜĞĨĢĖ�ĄÈĢĖËHÌĔĹ� ÂÌÍÎĒ�
DĠÍĒÎĲĨĢĖ�FÍÎ�ĒÌĔHĞĖÎ�MAĮĦÈÍÍ�
BÍÎÍÎÌÈÍÍĒNK� DĠÍĒÎĲĨĢĖ�ĆĞÈŁ
ĢĨĢĖÍFĢÍÎÌĨĠĒĢÎĒ�ĦĒĢËĒĢÎĹ

D - IOX][OX ^XN ?OLOXaOX][OX

J)1), JdQTdjU^dbe] =bQeU^VU\T' 8\dcdQTd =bQeU^VU\T

;YU RUbUYdc TUVY^YUbdU^ <^dgYS[\e^Wcf_bcdU\\e^WU^ Vpb TQc JdQTd(
jU^dbe] gUbTU^ Q[deQ\YcYUbd Rjg) gUYdUbU^dgYS[U\d e^T cSXbYdd(
gUYcU e]WUcUdjd)
;YU Eedje^WcQ^_bT^e^W #CQWU e^T HeQ^dYdnd$ Vpb TYU 8\dcdQTd
gYbT TUVY^YUbd #oVVU^d\YSXU <Y^bYSXde^WU^' N_X^U^' ;YU^cd\UY(
cde^WU^' >Qcdb_^_]YU' =QSXWUcSXnVdU$)
@̂ RUcdY]]dU^ 9UbUYSXU^ `bY_bYcYUbdU Eedje^WU^ gUbTU^ TebSX
#RQebUSXd\YSXU$ DQcc^QX]U^ Y^ YXbUb <^dgYS[\e^W WUVobTUbd)
;YU oVVU^d\YSXU^ Ine]U gUbTU^ e^dUb 9UbpS[cYSXdYWe^W TUc
Q[deQ\YcYUbdU^ >UcQ]d[_^jU`dc WUcdQ\dUd)
;YU Y^ TUb IYSXd`\Q^[QbdU RUjUYSX^UdU^ <^dgYS[\e^WcWURYUdU
#>UbRYQbUQ\' BQcUb^U' 9QX^X_V E_bT' ?eRUbQbUQ\' 8bUQ\ ?Ubj_W
8>' 8bUQ\ DebW( * DUdjWUbcdbQccU$ Y] OU^dbe] gUbTU^ Q[dYfYUbd)
@XbU <^dgYS[\e^W gYbT f_bQ^WUdbYURU^ e^T ]Yd TU] >UcQ]d[_^(
jU`d QRWUcdY]]d)

4L /OADHQ

AĒÌĒFÎÍ�ĬĨÌËĒĢ�ÄÌĨĢËĞÈĖĒËÈŁ
ÎĒĢ� ĔÏÌ�ËÈÍ�ĐHÌÈĢÎÌĒFÊĒĢ�ËĒÌ�
ÆÈÍÍĢÈĘĠĒĢ�ĒÌÍÎĒĞĞÎ�MĊÎÈËÎŁ
ÈĢÈĞĮÍĒK� ǼĨÎĲĨĢĖÍÈĢÈĞĮÍĒNĹ

ÂFĢĒ�ÇĒFĞĠÈÍÍĢÈĘĠĒ�ËÈÌÈĨÍ�FÍÎ�
ĲĹAĹ� ËFĒ�AĒĖĒĖĢĨĢĖÍĲHĢĒ�FĢ�ËĒÌ�
ĞÎÍÎÈËÎĹ
ÁFĒ�ÄĒÊFĒÎĒ�AÈĘĢĘHĔ�ǼHÌËK�
ĀĨÊĒÌÈÌĒÈĞK� ÌĒÈĞ�ĀĒÌĲHĖ�Ä�
ĬĨÌËĒĢ�ĒFĢĒÌ�ĖĒHÌËĢĒÎĒĢ�AĒŁ
ÊÈĨĨĢĖ�ĲĨĖĒĔÏĘÌÎĹ� ÁÈÍ�ÌĒÈĞ�
ÆĨÌĖŁ & ÆĒÎĲĖĒÌÍÎÌÈÍÍĒ�ĬĨÌËĒ�
ÍÎÉËÎĒÊÈĨĞFĚĘ�ÈĢÈĞĮÍFĒÌÎ�ĨĢË�ĒFĢ�
AĒÊÈĨĨĢĖÍĦĞÈĢ�ĒÌÍÎĒĞĞÎĹ� AÈÍFĒŁ
ÌĒĢË�ËÈÌÈĨĔ�ÍFĢË�ĒÌÍÎĒ�AÈĨĪHÌŁ
ĘÈÊĒĢ� FĢ�AĒÈÌÊĒFÎĨĢĖĹ

) 2/1 !  $
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*%*%+ 4O^[]OSV^XQ ^XN 8KaS]

;YU J_V_bd]Qcc^QX]U^ TUc KUY\bYSXd`\Q^c JYUT\e^W gebTU^ gUYdWUXU^T Q^WUWQ^WU^ _TUb
TUbU^ KUY\`b_ZU[dU c_WQb RUbUYdc e]WUcUdjd) ;Ub KUY\bYSXd`\Q^ JYUT\e^W Ycd XY\VbUYSX e^T UY^

WedUc @^cdbe]U^d e] TYU `\Q^UbYcSXU^ M_bQeccUdje^WU^ TUb je[p^VdYWU^ JYUT\e^Wc`\Q^e^W je

UbQbRUYdU^) D Yd TU] 8WW\_]UbQdY_^cbYSXd`\Q^ RUcYdjd TYU JdQTd =bQeU^VU\T UY^U WedU mRUbcYSXd

f_^ cdbQdUWYcSXU^ Gb_ZU[dU^ e^T TUb 8RcdY]]e^W f_^ JYUT\e^W e^T MUb[UXb)

;ebSX TYU fUbcSXYUTU^U^ DQcc^QX]U^R\nddUb ]Yd TU] 9UcSXbYUR TUb UY^jU\^U^ DQcc^QX]U^'

TUb ?Q^T\e^WcQ^gUYce^W e^T TU] gUYdUbU^ M_bWUXU^ RUcYdjd TYU 8WW\_]UbQdY_^ =bQeU^VU\T

UY^ XY\VbUYSXUc G\Q^e^WcY^cdbe]U^d' TQc UY^U [__bTY^YUbdU 8RcdY]]e^W TUb pRUbWU_bT^UdU^

OYU\cUdje^WU^ je\nccd) ;YU 9UgYbdcSXQVde^W' T)X) TYU L]cUdje^W gYU QeSX TYU V_bd\QeVU^TU

mRUb`bpVe^W TUc IYSXd`\Q^c Ycd gYSXdYW' TQ]Yd TYU OYU\U TUb JYUT\e^WcU^dgYS[\e^W QeSX Ub(
bUYSXd gUbTU^ [o^^U^)

LĪĹ� ČÊĔĘĠĔÈĒHĞĘĐG�ÇÊĠĖÊĒĠ�IĜF� ĶĻĪ� ĈÊĞHÊFEÊĠ�ĶĴKK

*%+%( 9[^XN\e]aO

8^\\$ ^XN CKN_O[UOR[
=ecc( e^T IQTfUb[UXb cY^T UVVYjYU^dU e^T e]gU\dVbUe^T\YSXU MUb[UXbc]YddU\) JYU RUcYdjU^ UY^U

X_XU CUYcde^WcVnXYW[UYd e^T c_gYU WUbY^WU ^UWQdYfU 8ecgYb[e^WU^ QeV TYU L]gU\d)

;YU 8WW\_]UbQdY_^ =bQeU^VU\T RUcYdjd UY^ TYSXdUc JdbQccU^( e^T NUWU^Udj Vpb =eccWn^WUb e^T

=QXbbQTVQXbUb)

<Y^ QecWUg_WU^Uc 8^WUR_d Vpb TebSXWn^WYWU NUWU^UdjU Vpb TU^ =ecc( e^T IQTfUb[UXb c_\(

\U^ Y^^UbXQ\R TUb 8WW\_]UbQdY_^ Q^WUR_dU^ gUbTU^) ;YU JdbQccU^ RY\TU^ XUedU TYU g YSXdYW(

cdU^ EUdjU\U]U^dU e^T cY^T TU]U^dc`bUSXU^T VeccWn^WUb( e^T bQTVQXbUbVbUe^T\YSX je WU(
cdQ\dU^ e^T je RUdbUYRU^)

D][K\\OXXO]a
;YU JdbQccU^ gebTU^ [QdUW_bYcYUbd e^T YXbU >be^TcndjU Vpb YXbU >UcdQ\de^W e^T ;Y]U^cY_^YU(
be^W VUcdWU\UWd) ;QbpRUb XY^Qec XQRU^ TYU JdbQccU^ e^T G\ndjU ^URU^ YXbUb fUb[UXb\YSXU^

=e^[dY_^ QeSX UY^U gYSXdYWU 9UTUede^W Q\c IU`bncU^dQdY_^c_bdU e^T KbUVV`e^[dU)

<^dc`bUSXU^T YXbUb fYU\Vn\dYWU^ =e^[dY_^ c_\\U^ TYU JdbQccU^ e^T G\ndjU WUcdQ\dUd gUbTU^) EU(

RU^ WUcdQ\dUbYcSXU^ DQcc^QX]U^ c_\\ QeSX TebSX RUdbYUR\YSXU DQcc^QX]U^ UY^U cYUT\e^Wc(

fUbdbnW\YSXU 8RgYS[\e^W TUc DVj(MUb[UXbc cYSXUbWUcdU\\d gUbTU^)

cPPOX]VSMRO[ GO[UOR[
;Ub oVVU^d\YSXU MUb[UXb RU^odYWd Vpb UY^ UVVYjYU^dUc MUb[UXbccicdU] UY^U WUgYccU EQSXVbQWU'

T)X) U^dc`bUSXU^T TYSXdU JYUT\e^Wccdbe[debU^) 8ec TYUcU] >be^T Ycd UY^U 8RcdY]]e^W TUb
JYUT\e^WcU^dgYS[\e^W QeV TU^ oVVU^d\YSXU^ MUb[UXb gYSXdYW)

) 2/1 !  $
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;Ub oVVU^d\YSXU MUb[UXb TYU^d TUb D_RY\Ydnd Vpb ^YSXd(]_d_bYcYUbdU <Y^g_X^Ub e^T 8bRUYd^UX(
]Ub' XQd TYU <bbUYSXRQb[UYd g YSXdYWUb jU^dbQ\U^ <Y^bYSXde^WU^ cYSXUbjecdU\\U^ e^T RY\TUd UY^U

8\dUb^QdYfU je] ]_d_bYcYUbdU^ @^TYfYTeQ\fUb[UXb TebSX UY^ \UYcde^WcVnXYWUc e^T `\Qdjc`QbU^(

TUc MUb[UXbc]YddU\)

*%+%) ISOV\O]a^XQ

8^\\$ ^XN CKN_O[UOR[
w <bXQ\d TUb XUedYWU^ WedU^ IQ^TRUTY^We^WU^ gUYdUb fUbRUccUb^

w 8eVgUbde^W TUb JdbQccU^ Vpb CM
w JSXgQSXcdU\\U^ U^dcSXnbVU^ cYSXUb WUcdQ\dU^

w CpS[U^ cSX\YUccU^

w IQTYQ\U MUbRY^Te^WU^ fUbRUccUb^

w 8^ gYSXdYWU^ OYU\U^ 8RcdU\\`\ndjU * (Q^\QWU^ RUbUYdcdU\\U^

D][K\\OXXO]a
w 8ecbUYSXU^TU <bcSX\YUcce^W TUb @^^U^cdQTd' TUb HeQbdYUbjU^dbU^ c_gYU TUb JYUT\e^WcWU(

RYUdU
w <^d\Qcde^W TUc OU^dbe]c f_] pRUbbUWY_^Q\U^ ;ebSXWQ^WcfUb[UXb

w ;YbU[dU =pXbe^W TUb D_d_bVQXbjUeWU QeV TYU ?Qe`dfUb[UXbccdbQccU e] TU^ JSX\UYSXfUb(

[UXb TebSX TYU HeQbdYUbU je fUb]UYTU^
w JYUT\e^WcfUbdbnW\YSXU 8RgYS[\e^W TUc D_d_bVQXbjUeW(MUb[UXbc Y^^UbXQ\R TUc JYUT\e^Wc(

WURYUdc
w ;U^ e^dUbcSXYUT\YSXU^ 8^c`bpSXU^ TUb JdbQccU^bne]U c_\\ RUY TUb >UcdQ\de^W IUSX^e^W

WUdbQWU^ gUbTU^

cPPOX]VSMRO[ GO[UOR[
w >edU <bcSX\YUcce^W TUc JYUT\e^WcWURYUdc ]Yd TU] oVVU^d\YSXU^ MUb[UXb UbXQ\dU^ e^T fUb(

RUccUb^

w =QXb`\Q^cdQRY\Ydnd cYSXUb cdU\\U^

w 8ddbQ[dYfU ?Q\dUcdU\\U^ ]Yd cYSXUbUb OeWn^W\YSX[UYd

w 9UTQbVcWUbUSXdUb 9UdbYUR RUbUYdcdU\\U^
w =Y^Q^jYUbe^W TUc oVVU^d\YSXU^ MUb[UXbc \Q^WVbYcdYW cYSXUbcdU\\U^

) 2/1 !  $
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*%+%* DYPY[]WK\\XKRWOX LS\ )'(+ & VK^POXNO dLO[Z[fP^XQ

?[% >K\\XKRWO b3U]^OVVO[ I^\]KXN

=G%( 8^\\$ ^XN CKN_O[UOR[

CM) ,), ;YSXdUc =ecc( e^T IQTgUW^Udj

EUdjUbWn^je^W cYSXUbcdU\\U^' `\Q^U^ e^T e]cUdjU^

0@RDO@REF@AD

AĒÌĒFÎÍ�ĒÌÍÎĒĞĞÎL�
ǼĒÎĲĒÌĖÉĢĲĨĢĖ�ÃĨÍÍĬĒĖ�ÈĠ�
ĊÎÈËÎÊÈĚĘK�ÆÏĘĞĒĬFĒÍĒĢĬĒĖ#
ČÈËĬĒĖĒÌĖÉĢĲĨĢĖ�BÊĒÌĬFĒŁ
ÍĒĢÍÎÌÈÍÍĒ�ÈĠ� ÇĒĖĒĞÊÈĚĘ�
ĪHĢĻĲĨ�ÄÈĚĘĢÈĢĖ

CM),)- IUWY_^Q\U IQTgUWU

IUWY_^Q\Ub IQTgUW U^d\Q^W TUb J99 jgYcSXU^ TU^ 9QX^XoVU^
@c\Y[_^' =bQeU^VU\T e^T =U\RU^(NU\\XQecU^ `b_ZU[dYUbU^ e^T
RQeU^
IUWY_^Q\Ub IQTgUW Y] DebWdQ\ `bpVU^ e^T UbWn^jU^

/RPFDEWGOQ $ HL 9J@LRLF

.% ÂÎÈĦĦĒ�ĒÌÍÎĒĞĞÎL�ĂÍĞFĜHĢ�ÊFÍ�
AÈĘĢĘHĔ�ÃÌÈĨĒĢĔĒĞË
OĹ� ÂÎÈĦĦĒ�FĢ�ĆĞÈĢĨĢĖL�ĤĔĔĒĢÎĞFŁ
ĚĘĒ�ĨĔĞÈĖĒ�ĒÌĞĒËFĖÎĶ�ČFĒËÍÎÌÈÍŁ
ÍĒ�ÊFÍ�ĀĤĘĒ�ÂFĢĠÏĢËĨĢĖ�
ÆHHÍĬĒĖ
ÒĹ� ÂÎÈĦĦĒ�ĦĒĢËĒĢÎ

CM),). JQ^YUbe^W >UVQXbU^cdU\\U^

JSXbYddgUYcU JQ^YUbe^W f_^ >UVQXbU^cdU\\U^ Q^ TU^ gYSXdYWU^
I_edU^ TUc =ecc( e^T IQTfUb[UXbc

0@RDO@REF@AD

ÃĨÍÍĖÉĢĖĒÌÍĚĘĨÎĲ�ĨĹÈĹ
Ł�ČĘĒFĢÍÎÌÈÍÍĒ
Ł�EÏÌĚĘĒÌÍÎÌÈÍÍĒ�ÐĒÍÎ�
ČÈËĬĒĖĪĒÌÊÌĒFÎĒÌĨĢĖ
Ł�ĊÎĹ� ÄÈĞĞĒÌÍÎÌÈÍÍĒ�ÒO� MAÈËÍÎÌÈÍŁ
ÍĒN

CM),)/ 8\\WU]UY^U =QXbfUbR_dU e^T <Y^RQX^U^

GbpVe^W TUb Oe\Qcce^W f_^ IQTVQXbUbY^^U^ RUY Q\\WU]UY^U^
=QXbfUbR_dU^ Rjg) WUWU^ <Y^RQX^U^

0@RDO@REF@AD

ĨĔĘĒÊĨĢĖ�ÂFĢÊÈĘĢĪĒÌĜĒĘÌ�ĔÏÌ�
ÃÈĘÌÌÈË�ÐĮËĒĢŁĻ�ÂÌĚĘFĢĖĒÌŁ
ÍÎÌÈÍÍĒ

CM),)0 IQTcdbUYVU^ 9QX^X_VcdbQccU

;YU 9QX^X_VcdbQccU Ycd ]Yd UY^U] IQTcdbUYVU^ QecjeRQeU^

4L 9J@LRLF

ǼÈĚĘ�ǺĞÉÌĨĢĖ�ÆHÎFHĢ�ÂFĢÊÈĘĢŁ�
ĐĒÌĜĒĘÌÍĔÏĘÌĨĢĖ

D?%) D][K\\OXXO]a

JE)-), JdQTdU^d\Qcde^W

B_^[bUdYcYUbe^W e^T Gb_ZU[dYUbe^W JdQTdU^d\Qcde^W Y^[\) V\Q^(
[YUbU^TUb DQcc^QX]U^ Y^ TUb @^^U^cdQTd f_^ =bQeU^VU\T)

9DLCDLQ

ǺHĢĜÌĒÎFÍFĒÌÎĒ�ÆÈĚĘÊÈÌĜĒFÎ�
ĞFĒĖÎ�ĪHÌĹ�EĨÌÏĚĜÍÎĨĔĨĢĖ�ËĨÌĚĘ�
AĨĢË�FĠ�ĖĖĞHĠĒÌÈÎFHĢÍĦÌHŁ
ĖÌÈĠĠ

) 2/1 !  $
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?[% >K\\XKRWO 3U]^OVVO[ I^\]KXN

JE)-). <bcSX\YUcce^W EUeRQeWURYUdU

<bcSX\YUcce^WcfQbYQ^dU^ `bpVU^ e^T <bcSX\YUcce^W UdQ``U^(
gUYcU e]cUdjU^

0@RDO@REF@AD

ĂĠ�EĨÍÈĠĠĒĢĘÈĢĖ�ĠFÎ�ËĒÌ�
ÊĒÍÎĹ� ÂÌÍĚĘĞFĒÍÍĨĢĖÍĦĞÈĢĨĢĖ

AĒÌĒFÎÍ�ĒÌÍĚĘĞHÍÍĒĢL
Ł� ĂĠ�ĞĒİÈĢËĒÌ
$ ÄĒÌÎĬFĒÍ
Ł�AÍĒÎĲF

JE)-)/ @^^U^cdQTd =bQeU^VU\T

B_^[bUdYcYUbe^W e^T L]cUdje^W TUc B_^jU`dUc @^^U^cdQTd
#B,4$

4L 9J@LRLF

$ AĒĖĒĖĢĨĢĖÍĲHĢĒ�ĞÎÍÎÈËÎ
$ ĊÎÌÈÍÍĒĢÌÈĨĠÈĨĔĬĒÌÎĨĢĖ

ĆÌFHÌFÍFĒÌĨĢĖ�ËĒÌ�ĊĚĘĞÏÍÍĒĞĦÌHŁ
GĒĜÎĒ�FÍÎ�ĦĒĢËĒĢÎ

JE)-),+ MUb[UXbcRUbeXYWe^W

GbpVe^W f_^ KU]`_(.+ O_^U^ Y^ gUYdUbU^ HeQbdYUbU^ c_gYU
9UWUW^e^Wcj_^U^ Y^ UY^jU\^U^ HeQbdYUbcdbQccU^

/RPFDEWGOQ$ HL 9J@LRLF

$ ÄĒÌĞFĜHĢ
$ ÐÈĢĢĒĢĔĒĞËÍÎÌÈÍÍĒ
$ AĒÌĒFĚĘ�ĢĤÌËĞFĚĘ�ËĒÌ�ÂFÍĒĢŁ
ĬĒÌĜÍÎÌÈÍÍĒ

$ ĊĚĘĨĦĦFÍĬĒĖ

JE)-),, MUbRUccUbe^W MUb[UXbcV\ecc

DQcc^QX]U^UfQ\eQdY_^ e^T TUbU^ L]cUdje^W jeb MUbRUccU(
be^W TUc MUb[UXbcV\eccUc

4L 9J@LRLF

$ CĐŁAĒĪHÌĲĨĖĨĢĖ
$ ĐĒÌĜĒĘÌÍĠÈĢÈĖĒĠĒĢÎ
Ł�ÆÈÍÍĢÈĘĠĒĢ�ĖĒĠÉÍÍ�ĖĖĞHŁ
ĠĒÌÈÎFHĢÍĦÌHĖÌÈĠĠ�
ĆÌFHÌFÍFĒÌĨĢĖ�ËĒÌ�ĊĚĘĞÏÍÍĒĞĦÌHŁ
GĒĜÎĒ�FÍÎ�ĦĒĢËĒĢÎ

cG%* cPPOX]VSMRO[ GO[UOR[

lM).)- =QXb`\Q^cdQRY\Ub 9UdbYUR

B_^[bUdYcYUbe^W e^T L]cUdje^W TUb DQcc^QX]U^ jeb <bXo(
Xe^W TUb =QXb`\Q^cdQRY\Ydnd TUc oVVU^d\YSXU^ MUb[UXbc

=KFDPDQUQ

ĊÎÈËÎÊĨÍĜHĢĲĒĦÎ�OŅŊÓ�

4L 9J@LRLF

Ł�CĐŁAĒĪHÌĲĨĖĨĢĖ
Ł�ĆĔĤÌÎĢĒÌŁ & ÁHÍFĒÌÈĢĞÈĖĒĢ

) 2/1 !  $
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?[% >K\\XKRWO 3U]^OVVO[ I^\]KXN

lM).)/ 8RU^TQ^WUR_d JdQTdRec

mRUb`bpVe^W TUc 8^WUR_dc[_^jU`dUc TUc JdQTdReccUc Y^ TU^
IQ^Tcde^TU^

1OJDCHFQ

ĢĖĒÊHÎÍĜHĢĲĒĦÎ�ÏÊĒÌĦÌÏĔÎ�
ĨĢË�ĊÈĠĠĒĞĜĨÌÍĒ�ĪĒÌĒFĢĔÈĚĘÎ

>A%+ >YLSVS]e] ^XN AK[USO[^XQ

DG)/). B_^jU`d c]Qbd ]_RY\Ydi

<bQbRUYde^W UY^Uc B_^jU`dUc c]Qbd ]_RY\Ydi Vpb TYU 8WW\_(
]UbQdY_^ ]Yd V_\WU^TU^ @^XQ\dU^
( FbWQ^YcQdY_^ e^T =Y^Q^jYUbe^W f_^ c]Qbd ]_RY\Ydi
( DQcc^QX]U^ Y] 9UbUYSX c]Qbd ]_RY\Ydi Y^ TUb 8WW\_]UbQ(
dY_^ =bQeU^VU\T

( OYU\Wbe``U^ #9UdbYURU' 8bRUYdc`U^T\Ub' <Y^g_X^Ub$

1OJDCHFQ

ǺHĢĲĒĦÎÊĒÌFĚĘÎ�ĠFÎ�ĪĒÌÍĚĘFĒËĒŁ
ĢĒĢ�ÆÈÍÍĢÈĘĠĒĢ�ĪHÌĘÈĢËĒĢĹ

ĐĒÌÍĚĘFĒËĒĢĒ�ÆÈÍÍĢÈĘĠĒĢ� FĠ�
ÁĒÎÈFĞ�ĖĒĦÌÏĔÎK� ĒFĢĲĒĞĢĒ�ĨĠĖĒŁ
ÍĒÎĲÎ

DG)/)/ B_]RY^YUbdU D_RY\Ydnd

<bcdU\\e^W UY^Uc RUTQbVcWUbUSXdU^ GQb[ ! IYTU(' GQb[ ! G__\(
c_gYU 9Y[U ! IYTU(8^WUR_dUc

0@RDO@REF@AD

AĒÌĒFÎÍ�ĒÌÍÎĒĞĞÎ�ĬĨÌËĒĢL
$ ĆÈÌĜ�Ñ�ĆHHĞK�ĞĞĠĒĢË
Ł� ĐĒĞHÍÎÈÎFHĢK� AÈĘĢĘHĔ
Ł�ÐĒFÎĒÌĒ�ĐĒĞHŁĆÈÌĜĦĞÉÎĲĒK�
EĒĢÎÌĨĠ

*%+%+ 4O^[]OSV^XQ ^XN 8KaS]

8\\U J_V_bd]Qcc^QX]U^ TUc KUY\bYSXd`\Q^c MUb[UXb gebTU^ c_VUb^ ]QSXRQb Q^WUWQ^WU^ _TUb

cY^T RUbUYdc Ub\UTYWd) ;Ub 8WW\_]UbQdY_^cdUY\bYSXd`\Q^ MUb[UXb Ycd XY\VbUYSX e^T UY^ WedUc @^(

cdbe]U^d' e] TYU `\Q^UbYcSXU M_bQeccUdje^WU^ TUb je[p^VdYWU^ MUb[UXbc`\Q^e^W je UbQbRUY(

dU^) D Yd TU] 8WW\_]UbQdY_^cbYSXd`\Q^ RUcYdjd TYU JdQTd =bQeU^VU\T UY^U WedU mRUbcYSXd f_^

cdbQdUWYcSXU^ Gb_ZU[dU^ e^T TUb 8RcdY]]e^W f_^ JYUT\e^W e^T MUb[UXb)

;ebSX TYU fUbcSXYUTU^U^ DQcc^QX]U^R\nddUb ]Yd TU] 9UcSXbYUR TUb UY^jU\^U^ DQcc^QX]U^'

TUb ?Q^T\e^WcQ^gUYce^W e^T TU] gUYdUbU^ M_bWUXU^ RUcYdjd TYU 8WW\_]UbQdY_^ =bQeU^VU\T

UY^ XY\VbUYSXUc G\Q^e^WcY^cdbe]U^d' TQc UY^U [__bTY^YUbdU 8RcdY]]e^W TUb pRUbWU_bT^UdU^

OYU\cUdje^WU^ je\nccd) ;YU 9UgYbdcSXQVde^W' T)X) TYU L]cUdje^W gYU QeSX TYU V_bd\QeVU^TU

mRUb`bpVe^W TUc IYSXd`\Q^c Ycd gYSXdYW' TQ]Yd TYU OYU\U TUb MUb[UXbcU^dgYS[\e^W QeSX Ub(

bUYSXd gUbTU^ [o^^U^)
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LĪĽ� ÂĠĢÈĒĘĔÊĢĢĤGËĢĞĠĜËĠĐFF�IĜF�BĖHĜEÊĠ�ĶĴĴĹ�İIËĘĪ�GĒĐGË�ÁĮ

*%,%( 3^\QKXQ\VKQO

;Qc 9e^TUcWUcUdj pRUb TYU IQe]`\Q^e^W \UWd VUcd' gU\SXUc CQ^T Q\c 9Qej_^U^ QecWUcSXYU(

TU^ gUbTU^ TQbV) ;YU >U]UY^gUcU^ gebTU^ fUb`V\YSXdUd' Y^ UY^U] <bcSX\YUcce^Wc`b_WbQ]]

TQbje\UWU^' Y^^Ubd gU\SXUb =bYcd TYUcU 9Qej_^U^ UbcSX\_ccU^ gUbTU^) ;Qc f_bbQ^WYWU OYU\ TUc

<bcSX\YUcce^Wc`b_WbQ]]c RUcdUXd TQbY^' TQcc TYU >be^TUYWU^dp]Ub gYccU^' gQ^^ YXb >be^T(

cdpS[ UbcSX\_ccU^ cUY^ gYbT) OeTU] c_\\ TYU >U]UY^TU gYccU^' gQc TYU <bcSX\YUcce^W TUb

9Qej_^U^ Y^ TU^ ^nSXcdU^ ,0 AQXbU^ [_cdUd' TQ]Yd cYU TU^ je UbgQbdU^TU^ =Y^Q^jRUTQbV QeV
TYU =Y^Q^j`\Q^e^W QRcdY]]U^ [Q^^) ;Qc <bcSX\YUcce^Wc`b_WbQ]] \UWd TU^ OUYd`e^[d TUb

<bcSX\YUcce^W VUcd' gYbT f_^ TUb >U]UY^TURUXobTU VUcdWU\UWd e^T XQd bYSXd`\Q^nX^\YSXU^

:XQbQ[dUb' _X^U TQcc Uc f_] BQ^d_^ WU^UX]YWd gYbT) ;YU L^dUbcSXUYTe^W f_^ IUcUbfU(

RQej_^U^ e^T TUVY^YdYfU^ 9Qej_^U^ Ycd XY^Vn\\YW)

*%,%) ISOV\O]a^XQ

;YU <bcSX\YUcce^W TUb 9Qej_^U^ XQd RYcXUb Y^ =bQeU^VU\T jUYd\YSX gYU VY^Q^jYU\\ je [UY^U^ Gb_R(

\U]U^ WUVpXbd) <Y^U 8RcdY]]e^W QeV TU^ =Y^Q^j`\Q^ TUb JdQTd VY^TUd cdUdc cdQdd) @^ 8Rc`bQ(
SXU ]Yd TU] BQ^d_^ gebTU TQXUb TQc =bQeU^VU\TUb <bcSX\YUcce^Wc`b_WbQ]] bU\QdYf `bQW]Q(

dYcSX V_b]e\YUbd) @^ TbUY OUYdQRcSX^YddU^ f_^ 0 AQXbU^ gYbT TYU <dQ``YUbe^W TUb ^_SX e^Ub(

cSX\_ccU^U^ _TUb ^eb dUY\gUYcU UbcSX\_ccU^U^ >URYUdU QeVWUjUYWd) OgYcSXU^ UY^jU\^U^ @^VbQ(

cdbe[debQ^\QWU^ gYbT ^YSXd e^dUbcSXYUTU^' TQ TYUcU Y^ Q\\Ub IUWU\ jUYd\YSX `QbQ\\U\ QecWUVpXbd

gUbTU^) ;Q UY^U QRcSX\YUccU^TU <bcSX\YUcce^Wc`\Q^e^W QeVWbe^T neccUbUb <Y^V\pccU e^T TU^
8RcYSXdU^ TUb <YWU^dp]Ub ^eb cSXgUb f_bQecWUcQWd gUbTU^ [Q^^' Ycd f_bWUcUXU^' TYU mRUb(

cYSXd bUWU\]nccYW je Q[deQ\YcYUbU^)

*%,%* 4O^[]OSV^XQ ^XN 8KaS]

;Qc <bcSX\YUcce^Wc`b_WbQ]] XQd ebc`bp^W\YSX -, e^UbcSX\_ccU^U >URYUdU QeVWUgYUcU^) ;YUcU

dUY\dU^ cYSX gYU V_ \W d QeV5
N_X^j_^U^ -3)+ XQ

DYcSXj_^U^ ,.)+ XQ
>UgUbRU(*\^TecdbYUj_^U^ 2)+ XQ

O_^U Vpb oVVU^d\YSXU 9QedU^ e^T 8^\QWU^ .)0 XQ

<bcSX\_ccU^ gebTU^ RYc -+,+ TYU >URYUdU >UbdgYUc * J`YdjbpdY #,1$ e^T 9cUdjY #,,$ Y] IQe]

?eRU^) ;YU GQbjU\\U ?Ubj_W Q^ TUb JSXQVVXQecUbcdbQccU #-$ [_^^dU pRUbRQed gUbTU^)

9Yc -+,/ gebTU^ TYU >URYUdU 9b_dUWW #,0$ e^T CQ^WVU\TcdbQccU #-,$ UbcSX\_ccU^) ;YU >URYUdU

IYUdnS[Ub #,$' >Ub\Y[_^ JpT #,+$' 9cUdjY #,,$ e^T >UbdgYUc * J`YdjbpdY #,1$ [_^^dU^ pRUbRQed
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gUbTU^) ;Qc >URYUd J`YdQ\ #,-$ gebTU jeb ?n\VdU Y] ^_bTgUcd\YSXU^ 9UbUYSX ]Yd UY^U] GQb[(

XQec TUb J`YdQ\ 8> pRUbRQed)
<Y^U mRUbcYSXd ]Yd TU^ UY^jU\^U^ >URYUdU^ # $ cY^T Y] 8^XQ^W ; jecQ]]U^WUcdU\\d)

;Qc Gb_WbQ]] gYbT WU\UWU^d\YSX Q^ TYU Q[deU\\U^ >UWURU^XUYdU^' Rjg) QeV TU^ ^UeU^ IYSXd(

`\Q^ JYUT\e^W e^T MUb[UXb Q^je`QccU^ cUY^) ;Qc IUce\dQd TUc cYSX Y^ mRUbQbRUYde^W RUVY^(

TU^TU^ [Q^d_^Q\U^ IYSXd`\Q^c Ycd ^_SX QRjegQbdU^) ;Qc <bWUR^Yc f_^ IQe]& #<bXURe^W

TUb JYUT\e^WcV\nSXU^bUcUbfU^$ Ycd jgYcSXU^jUYd\YSX f_bXQ^TU^) NU\SXU 8ecgYb[e^WU^ TYUcU

ZUT_SX QeV TYU JYUT\e^WcV\nSXU^ TUc [Q^d_^Q\U^ IYSXd`\Q^c XQRU^ Ycd ^_SX ^YSXd RU[Q^^d)

LĪĻ� ĆĔÈĒHĞĘĐG� ǼĐHĤĠ�ĤGÉ� ĄĐGÉĢÈĒĐĚH�IĜF� ĶĴĪ�ÁÊÍÊFEÊĠ�KMMM�
İIËĘĪ�GĒĐGË� ÂĮ

*%-%( 3^\QKXQ\VKQO & 4ONO^]^XQ

;Ub IYSXd`\Q^ EQdeb e^T CQ^TcSXQVd U^dXn\d DQcc^QX]U^ e^T [_^[bUdYcYUbdU 8RcYSXdU^ Y^
fUbcSXYUTU^U^ MUbRY^T\YSX[UYdccdeVU^' TYU Vpb >URYUdU Y^^UbXQ\R e^T QeccUbXQ\R TUc JYUT(

\e^WcWURYUdc gYb[cQ] cY^T) @^^UbXQ\R TUc JYUT\e^WcWURYUdc XQ^TU\d Uc cYSX UXUb e] [_^jU`dY(

_^U\\U 8eccQWU^' TYU f_b Q\\U] ]Yd TU^ @^cdbe]U^dU^ TUb JYUT\e^Wc( e^T MUb[UXbc`\Q^e^W je

[__bTY^YUbU^ e^T e]jecUdjU^ cY^T) @] CQ^TcSXQVdcRUbUYSX gUbTU^ Y^cRUc_^TUbU OYU\U Vpb
GV\Q^je^WU^ e^T <hdU^cYfYUbe^WU^ QeVWUjUYWd) ;Ub IYSXd`\Q^ EQdeb e^T CQ^TcSXQVd XQd gU^Y(

WUb TU^ :XQbQ[dUb UY^Uc VY^Q\U^ L]cUdje^WcY^cdbe]U^dc' c_^TUb^ c_\\ TYU 8^\YUWU^ TUb EQdeb

e^T TUb CQ^TcSXQVd Y] JY^^U UY^Ub IYSXde^Wcf_bWQRU [__bTY^YUbU^ e^T Y^ UY^U^ >UcQ]dje(

cQ]]U^XQ^W cdU\\U^) ;Ub IYSXd`\Q^ jUYWd ZUT_SX [\Qb TYU @TUU TUb Y] IYSXd`\Q^dUhd QeSX fUb(
RQ\ V_b]e\YUbdU^ CQ^TcSXQVdcU^dgYS[\e^W QeV)

EURU^ TU^ `\Q^\YSXU^ @^XQ\dU^ cY^T /4 DQcc^QX]U^ e^T OYU\bYSXde^WU^ V_b]e\YUbd) ;YUcU

RUY^XQ\dU^ _ Vd [UY^U [ebjVbYcdYW bUQ\YcYUbRQbU^ DQcc^QX]U^' c_^TUb^ [_^[bUdYcYUbU^ TYU OYU\U

_TUb e]cSXbUYRU^ GV\UWU( e^T L^dUbXQ\dcjYU\U Vpb [_^[bUdU FRZU[dU) Ie^T TYU ?n\VdU TUb

DQcc^QX]U^ [o^^U^ Q\c bUQ\YcYUbd _TUb f_bTUbXQ^T ^YSXd e]cUdjRQb RUdbQSXdUd gUbTU^)

*%-%) ISOV\O]a^XQOX

6SO 7VOWOX]O NO\ CSMR]ZVKX\

ÁĒÌ� ǼÈÎĨÌŁ� ĨĢË� ĄÈĢËÍĚĘÈĔÎÍÍĚĘĨÎĲ� ÍHĬFĒ� ËFĒ� ĄÈĢËÍĚĘÈĔÎÍĦĔĞĒĖĒ� ĬĒÌËĒĢ� FĠ� ČFĚĘÎĦĞÈĢ� FĢ� ËĒĢ�

ĪĒÌÍĚĘFĒËĒĢĒĢ�ĜÎFHĢÍÊĒÌĒFĚĘĒĢ� ĨĹÈĹ� ĬFĒ� ĔHĞĖĒĢË�ÊĒĬĒÌĜÍÎĒĞĞFĖÎ�ÊĲĬĹ� ĒFĢĖĒĞĒFÎĒÎL

4SY]YZO & DMR^]aYLTOU]O K^P`O[]OX
k AÈĚĘÍÈĢFĒÌĨĢĖĒĢK� ÐĒFĘĒÌÍÈĢFĒÌĨĢĖĒĢ
k AÈĚĘĤĔĔĢĨĢĖĒĢ & AÈĚĘÌĒĪFÎÈĞFÍFĒÌĨĢĖĒĢ
k ĆĨĔĔĒÌĲHĢĒĢ� ĒFĢ�ÌFĚĘÎĒĢ
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<VOSXVOLOX\[e^WO XO^ \MRKPPOX
k CĜHĞHĖFÍĚĘĒ�ĨÍĖĞĒFĚĘÍĠÈÍÍĢÈĘĠĒĢ
k ÂİÎĒĢÍFĪFĒÌĨĢĖ�ĪHĢ�ÐFĒÍĒĢ� ĨĢË�ÐĒFËĒĢ
k ǺĞĒFĢĒ�ĊÈĢËŁ� ĨĢË�ǺFĒÍĖÌĨÊĒĢ�HĔĔĒĢ� ĘÈĞÎĒĢ
" ĀĒĚĜĒĢŁ� ĨĢË�ÄĒĘĤĞĲĢĒĨĦĔĞÈĢĲĨĢĖ
k ǼĒĨÈĢĞÈĖĒ�ĪHĢ�ÃĒĨĚĘÎĖÌÉÊĒĢ� ĒĢÎĞÈĢĖ�ÃĞĨÌĬĒĖĒĢ

=OLOX\[K^W_O[L^XN _O[LO\\O[X
k ĐĒÌĢĒÎĲĒĢËĒ�ĊÎÌĨĜÎĨÌŁÂĞĒĠĒĢÎĒ�ĬFĒ�ĀĒĚĜĒĢK� ĞĞĒĒĢK� AÈĚĘĞÉĨĔĒ� ĨĢË�ŁĖĒĘĤĞĲĒK� AÈĨĠÌĒFĘĒĢ�

ĨĢË�ÃĒĞËÊĒÍÎHĚĜĨĢĖĒĢ�ĦĔĞĒĖĒĢK� ĒÌĖÉĢĲĒĢ� ĨĢË�ĢĒĨ�ÈĢĞĒĖĒĢ
k ÐÈĞËŁ� ĨĢË� ÄĒĘĤĞĲĲĨĢĖĒĢK� AÈĚĘĞÉĨĔĒK� ÇÌHĚĜĒĢŁÆÈĨĒÌĢ� ĨĢË� ĊÎÌÈÍÍĒĢŁ & AÈĘĢÊHÌËĒ� ÈĞÍ�

ÊFHĞHĖFÍĚĘĒ� ĐĒÌÊFĢËĨĢĖĒĢ� FĢÍ�ĊFĒËĞĨĢĖÍĖĒÊFĒÎ�ĒFĢÍĒÎĲĒĢ
k ĨÍĬĹ

=KXN\MRKP]\LSVN LO[OSMRO[X
k AĒĞĒÊĨĢĖ� ËĒÍ� ĄÈĢËÍĚĘÈĔÎÍÊFĞËĒÍ� ËĨÌĚĘ� ĖÌÏĢĖĒÍÎÈĞÎĒÌFÍĚĘĒ�ÆÈÍÍĢÈĘĠĒĢ� FĢÍÊĒÍHĢËĒÌĒ� FĢ�

ÍĚĘÏÎĲĒĢÍĬĒÌÎĒĢ� ĄÈĢËÍĚĘÈĔÎĒĢ� ĨĢË� ĞÈĢËÍĚĘÈĔÎĞFĚĘ� ĒĠĦĔFĢËĞFĚĘĒĢ� ĄÈĖĒĢ� MĀHĚĘÍÎÈĠĠŁ�
BÊÍÎĖÉÌÎĒĢK� ÂFĢĲĒĞÊÉĨĠĒK� ĀĒĚĜĒĢ� ĨÍĬĹN

k ĀFÍÎHÌFÍĚĘ�HËĒÌ�ĜĨĞÎĨÌĖĒÍĚĘFĚĘÎĞFĚĘ� ĬFĚĘÎFĖĒ�ÄĒÊFĒÎĒ�ĒÌĘÈĞÎĒĢ� ĨĢË�ÍHĬĒFÎ�ĠĤĖĞFĚĘ�ÍFĚĘĒÌĢ

8VKXUSO[OXNO >K\\XKRWOX SX KNWSXS\][K]S_OX# Y[QKXS\K]Y[S\MROX 4O[OSMROX ^XN KX$
NO[OX DKMRQOLSO]OX OSX\O]aOX
k ÂİÎĒĢÍFĪFĒÌĨĢĖÍĠÈÍÍĢÈĘĠĒĢ� ËĒÌ� ĄÈĢËĬFÌÎÍĚĘÈĔÎ� FĢ� ĒÌÍÎĒÌ�ĆÌFHÌFÎÉÎ�ĢÈĚĘ� ËĒĠ� ǺHĢĲĒĦÎ�ËĒÍ�

ČFĚĘÎĦĞÈĢÍ
Ŀ� ĊÎÈĢËHÌÎĖĒÌĒĚĘÎĒ� AĒĬFÌÎÍĚĘÈĔÎĨĢĖ� ËĒÍ� ÐÈĞËĒÍ� ĨĢË� ËĒÌ� ÐÈĞËÌÉĢËĒÌ� ĨĢÎĒÌ� ÂFĢÊĒĲĨĖ� ËĒÍ�

ČFĚĘÎĦĞÈĢÍ
k ÃÈĚĘĞFĚĘĒ� ÊĜĞÉÌĨĢĖĒĢ� ĔÏÌ� ÇĒFĞÊĒÌĒFĚĘĒ� ĲĨÌ� ĐĒÌÊĒÍÍĒÌĨĢĖ� ËĒÍ� ĊĚĘĨÎĲĒÍ� ĨĢË� ĲĨÌ� ÂÌĔHĞĖÍŁ

ĜHĢÎÌHĞĞĒ
k ĨÍÈÌÊĒFÎĨĢĖ�ĪHĢ�ĆĔĞĒĖĒĦĞÉĢĒĢ� ĔÏÌ�ÇĒFĞÌÉĨĠĒ
k ĨÍÊÈĨ�ËĒÌ�AĒÌÈÎĨĢĖÍÎÉÎFĖĜĒFÎ�ĨĢË�ǺHĢÎÌHĞĞĒĢ
k ÂÌĖÉĢĲĨĢĖ� ĨĢË�ĨÍÊFĞËĨĢĖ� ËĒÌ�ÍÎÉËÎFÍĚĘĒĢ� ÐĒÌĜĖÌĨĦĦĒĢ� ĘFĢÍFĚĘÎĞFĚĘ� FĘÌĒÍ� ÂFĢÍÈÎĲĒÍ� ĔÏÌ�

ĢÈÎĨÌĖĒÌĒĚĘÎĒ�ĆĔĞĒĖĒĠÈÍÍĢÈĘĠĒĢ

GY[\MRVeQO KV\ 9[^XNVKQOX Pf[ `OS]O[O 3LUVe[^XQOX
k ÂÌĘÈĞÎĨĢĖ� ĪHĢ� ĀHĚĘÍÎÈĠĠŁBÊÍÎĖÉÌÎĒĢ� ÈĞÍ� ÄÌĨĢËĞÈĖĒ� ĔÏÌ�ËFĒ� AĒFÎÌÈĖÍÊĒĠĒÍÍĨĢĖ� ĖĒĠÉÍÍ�

ČĒĖĞĒĠĒĢÎ�ĲĨĠ�ĊĚĘĨÎĲĦĞÈĢ�ǼÈÎĨÌŁ� ĨĢË�ǺĨĞÎĨÌHÊGĒĜÎĒ
k ÂÌĘÈĞÎĒĢÍĬĒÌÎĒ� ĄÈĢËÍĚĘÈĔÎĶ� ĨĹÈĹ� ÈĞÍ� ÄÌĨĢËĞÈĖĒ� ĔÏÌ�ËFĒ� ÌĒĖFHĢÈĞĒ� ĄÈĢËÍĚĘÈĔÎÍĦĞÈĢĨĢĖ� ĨĢË�

ĠFÎ�ËĒĠ�EFĒĞK� ĬĒÌÎĪHĞĞĒ� ǺĨĞÎĨÌĞÈĢËÍĚĘÈĔÎÍÌÉĨĠĒK� ËFĒ�ÍFĚĘ� ËĨÌĚĘ� ĊĚĘĤĢĘĒFÎK� ĐFĒĞĔÈĞÎ� ĨĢË�ÂFŁ
ĖĒĢÈÌÎ� ÈĨÍĲĒFĚĘĢĒĢK� FĢ� ËĒÌ� DĢĪĒÌÍĒĘÌÎĘĒFÎ� ĨĢË� ĐFĒĞĖĒÍÎÈĞÎFĖĜĒFÎ� Ł� ÍHĬFĒ� ËFĒ� ĤĜHĞHĖFÍĚĘĒ�
ĨĔĬĒÌÎĨĢĖ� ĪHĢ� ĄÈĢËÍĚĘÈĔÎÍÌÉĨĠĒĢ� Ł� ĲĨ� ĒÌĘÈĞÎĒĢ� ĨĢË�ĲĨ� ĔĤÌËĒÌĢĹ� ĨĔ�ĊĚĘÏÎÎĨĢĖĒĢ� ĨĢË�
ÊĖÌÈÊĒĢ� ÍHĞĞ� ĬH� FĠĠĒÌ�ĠĤĖĞFĚĘ� ĪĒÌĲFĚĘÎĒÎ� ĬĒÌËĒĢĹ� AÈĨÎĒĢ� ĨĢË�ĢĞÈĖĒĢ� ÍHĞĞĒĢ� ÍFĚĘ� FĢ�
ĊÎÈĢËHÌÎK� ĊÎĒĞĞĨĢĖ� ĨĢË�ÄĒÍÎÈĞÎ�ËĒĢ� AÈĨĔHÌĠĒĢ� ËĒÌ�ÐĒFĞĒÌ�ÈĢĦÈÍÍĒĢ� ĨĢË�ÈĨĔ�ËFĒ� ĢÈÎÏÌĞFŁ
ĚĘĒĢ� ĄÈĢËÍĚĘÈĔÎÍĒĞĒĠĒĢÎĒ�ČÏĚĜÍFĚĘÎ�ĢĒĘĠĒĢĹ
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k ÂÌĘÈĞÎĨĢĖ� ĨĢË� ĐĒÌÊĒÍÍĒÌĨĢĖ� ĢÈÎĨÌĢÈĘĒÌ� ÐÈĞËĖĒÍĒĞĞÍĚĘÈĔÎĒĢĶ ĨĹÈĹ� ÈĞÍ� ÄÌĨĢËĞÈĖĒ� ĔÏÌ� ËFĒ�
ÌĒĖFHĢÈĞĒ�ÐÈĞËĦĞÈĢĨĢĖ�ĨĢË�ĲĨÌ�ÃĤÌËĒÌĨĢĖ�ËĒÍ�ĢÈÎĨÌĢÈĘĒĢ�AĒÍÎÈĢËĒÍ

*%-%* >K\\XKRWOX

;Q TYUcU\RU^ DQcc^QX]U^ fUbcSXYUTU^U^ _RU^ cdUXU^TU^ >be^TcndjU^ e^T KXU]U^RUbUY(

SXU^ TUc IYSXd`\Q^c jeWU_bT^Ud gUbTU^ [o^^U^' ]QSXd UY^U L^dUbdUY\e^W gU^YW JY^^) ;YU
8[dYfYdndU^ gUbTU^ TQXUb gYU V_ \Wd ce]]QbYcSX TQbWUcdU\\d5

APVKXa^XQOX
w 8\\UU^[_^jU`d5 -++1 gebTU Y] IQX]U^ UY^Ub ;Y`\_]QbRUYd Q^ TUb <G= CQecQ^^U UY^

bne]\YSXUc CUYdRY\T Vpb TYU CQ^TcSXQVd TUb IUWY_ =bQeU^VU\T UbQbRUYdUd) <c RUY^XQ\dUd UY^

GV\Q^je^Wc[_^jU`d Vpb TYU EUeQ^\QWU e^T <bWn^je^W f_^ 9Qe]bUYXU^ e^T 8\\UU^) 9UY

TUb L]cUdje^W TUb DQcc^QX]U^ QeccUbXQ\R TUc JYUT\e^WcWURYUdc [_^^dU TYU RYc -+,,

\QeVU^TU L^dUbcdpdje^WcQ[dY_^ TUc =_^Tc CQ^TcSXQVd JSXgUYj #=CJ$ WU^edjd gUbTU^) @]
CQ^TgYbdcSXQVdcWURYUd TUb =bQeU^VU\TUb KXebURU^U [_^^dU^ \_S[UbU 9Qe]bUYXU^ ]Yd fUb(

cSXYUTU^U^ UY^XUY]YcSXU^ 9Qe]QbdU^ WU`V\Q^jd gUbTU^) @] FRX_\j [Q] Uc jeb EUeQ^\Q(

WU UY^Ub 9Qe]bUYXU Qec <YSXU^) 8eV @^YdYQdYfU TUb JdQTdcSXpdjU^WUcU\\cSXQVd [_^^dU^ Y]

JSX_\\U^X_\j UY^U 9Qe]bUYXU ]Yd 8X_b^U^' UY^U CY^TU^Wbe``U e^T UY^U <YSXU^Q\\UU Q^WU(
\UWd gUbTU^)

w JdbQccU^bQe]WUcdQ\de^W ]Yd JYUT\e^WcWbp^5 ;YU GV\Q^je^W f_^ GQ``U\^ Y] 9UbUYSX FcdUb(

XQ\TU^ e^T U^d\Q^W TUb JSXQVVXQecUbcdbQccU [Q^^ Q\c QRWUcSX\_ccU^ RUdbQSXdUd gUbTU^)
;YU <bWn^je^W TUb G\QdQ^U^bUYXU Q^ TUb ?nRUb\Y^cdbQccU ^obT\YSX TUb 9QX^W\UYcU gebTU

URU^VQ\\c bUQ\YcYUbd)

w ?US[U^`V\Q^je^WU^5 8\c <bcQdj Vpb UY^U RUcdUXU^TU ?US[U QeV TU] cQ^YUbdU^ BeWU\VQ^W

TUb JSXYUccQ^\QWU <bjU^X_\j gebTU Y^ IYSXde^W KXeb UY^U ,-+] \Q^WU ?US[U WU]ncc

IYSXd`\Q^ WU`V\Q^jd) Oeb RUccUbU^ MUb^Udje^W UY^Ub IeTUbQ\V\nSXU ]Yd TU^ KXebQ\d\neVU^

[_^^dU Y^ TUb 8\\]U^T UY^U cdbe[debYUbdU ?US[U Q^WU\UWd gUbTU^) <Y^U gUYdUbU ?US[U

gebTU QeV @^YdYQdYfU TUc [Q^d_^Q\U^ =_bcdQ]dUc Y] 9UbUYSX TUc e^dUbU^ KUWU\RQSXc WU(

`V\Q^jd) <Y^ <bcQdj Vpb UY^U ?US[U * =U\TWUXo\j gebTU -+,/ jgYcSXU^ FRX_\j e^T FRUb
?UbdU^ Y^ =_b] UY^Ub ?US[U' UY^Ub Kb_S[U^gYUcU c_gYU UY^U] <Y^jU\RQe] bUQ\YcYUbd)

9[Y\\O 3VVWOXN
w M_WU\[QbdYUbe^W5 EQSXTU] TYU \Q^WZnXbYWU^ 8eVgUbde^Wc]Qcc^QX]U^ Y^ UY^U] JSX\ecc(

RUbYSXd -++1 jecQ]]U^WUVQccd gebTU^' V_\WdU -++2 UY^U BQbdYUbe^W TUb M_WU\gU\d Y^ UY(

^U] QecWUgnX\dU^ HeQTbQd[Y\_]UdUb) ?YUb WY^W Uc TQbe] QeVjejUYWU^' _R cYSX RUY TU^
IU^QdebYUbe^Wc(DQcc^QX]U^ MUbn^TUbe^WU^ Y] 9UcdQ^T e^T TUb 8bdU^fYU\VQ\d TUb M_(

WU\gU\d VUcdcdU\\U^ \QccU^) ;QRUY [Q] TYU MUbVQccUbY^ je] JSX\ecc' TQcc UY^U bU\QdYf Wb_ccU

8bdU^fYU\VQ\d WUbQTU e^dUb TU^ R_TU^RbpdU^TU^ 8bdU^ RUcdUXd e^T TYU =bQeU^VU\TUb 8 \\(

]U^T UY^Uc TUb \UdjdU^ WboccUbU^ IpS[jeWcWURYUdU TYUcUb MoWU\ Y] JSXgUYjUb DYddU\\Q^T
TQbcdU\\d) <c gebTU ZUT_SX QeSX TQbQeV XY^WUgYUcU^' TQcc gUYdUbUc G_dU^jYQ\ Y^ UY^Ub _`(

dY]YUbdU^ 9UgYbdcSXQVde^W e^T 8ecTUX^e^W TUb UhdU^cYf WU^edjdU^ =\nSXU^ RUcdUXd)
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DQcc^QX]U^ e^T 9UcdbURe^WU^ Y^ TYUcU IYSXde^W gebTU^ Y^ TU^ AQXbU^ -++4 e^T -+,+

e^dUb^_]]U^)
w FbWQ^YcQdY_^cXQ^TReSX F`U^QYb =bQeU^VU\T -+,+5 <Y^ DUY\U^cdUY^ Vpb TQc F`U^QYb =bQe(

U^VU\T QRUb QeSX Vpb TU^ EQdebcSXedj [_^^dU ]Yd TU] DQcdUb`\Q^ e^T TU] TQje WUXobY(

WU^ FbWQ^YcQdY_^cXQ^TReSX WUcUdjd gUbTU^) ?YUb gUbTU^ TYU Eedje^WU^ TUb =\nSXU^ e^T

8R\neVU [\Qb WUbUWU\d e^T JSXedjWURYUdU QecWUgYUcU^) ;Qc B_^jU`d XQd cYSX RUY TUb

;ebSXVpXbe^W TUc F`U^QYbc cUYd -+,+ RUgnXbd)
w JUYd -+,. VpXbU^ TYU IUcUbfQdcQeVcUXUb <h[ebcY_^U^ QeV TUb 8\\]U^T TebSX' gU\SXU je

UY^U] RUccUbU^ MUbcdn^T^Yc TUb 8^\YUWU^' gYU Rc`g) TU] EQdebcSXedj' RUYdbQWU^) ;Qc

cY^T <h[ebcY_^U^ gYU5 M_\\]_^TgQ^TUbe^W Y^ TUb 8\\]U^T =bQeU^VU\T' J`USXdU Y] 8e(

U^gQ\T' M_WU\gU\d ! NYUcU^\Q^TcSXQVd Y] IUcUbfQd' NYb bUY^YWU^ =\UTUb]Qec[ncdU^ _TUb

=bpX\Y^WcR\e]U^ Y^ TU^ DQWUbgYUcU^)

w IU^QdebYUbe^Wc]Qcc^QX]U^5 ;Q^[ gYUTUbX_\dU] <Y^cQdj TUc NUb[X_Vc [_^^dU RUY UY^Ub

gUbdf_\\U^ VUeSXdU^ IeTUbQ\V\nSXU ^QXU TU] G_\iW_^ UY^U MUbRecSXe^W ]Yd NUYTU^(
`V\Q^jU^ fUbXY^TUbd gUbTU^) ;Q]Yd cY^T TYU M_bQeccUdje^WU^ jeb <bXQ\de^W TUb 8bdU^fYU\(

VQ\d Q^ TYUcU] Fbd WUcSXQVVU^) ;QccU\RU WY\d Vpb UY^U^ KUY\ TUb 8\d\neVU TUb KXeb' gU\SXU

QecWURQWWUbd gebTU^)
w ;YU cUYd ,444 o[_\_WYcSX QeVWUgUbdUdU^ =\nSXU^ TebSX 9\e]U^gYUcU^ e^T 9e^dRbQSXU^'

TYU QeccUbXQ\R TUb cpT\YSXU^ >bU^jU TUb EQdebcSXedjj_^U \QWU^' gebTU^ TebSX UY^U k^(

TUbe^W TUc O_^U^`\Q^c' TUb UVVU[dYfU^ 9UTUede^W TUb EQdebcSXedjj_^U jeWUc`b_SXU^)

;U]WUWU^pRUb gebTU UY^U =\nSXU Y] 9UbUYSX TUc 9e^[Ubc RUY] Bi^_\_WYcSXU^ MUbUY^ Qec

TUb EQdebcSXedjj_^U U^d\QccU^ e^T TUb NQVVU^`\Qdjj_^U jeWUdUY\d) D Yd TYUcUb k^TUbe^W

gYbT TYU cpT\YSXU 9UWbU^je^W RUWbQTYWd e^T TYU EQdebcSXedjj_^U e] 2)0 XQ fUbWboccUbd

#@^[bQVdcUdje^W Dnbj -+,0$)

w Oeb 9U[n]`Ve^W f_^ EU_`XidU^ cUdjdU ]Q^ -+,/ Y] 9UbUYSX ke\Y fUbceSXcgUYcU jgUY

?_SX\Q^TbY^TUb UY^) ;Qc <bWUR^Yc Ycd `_cYdYf e^T c_\\ gYUTUbX_\d gUbTU^)

B^K[]SO[LOQ[fX^XQOX
w @^ TU^ ^Ue WURQedU^ HeQbdYUbU^ 8\WYccUb' NUcdVU\T' JSX]YTWQccU e^T 9QSX(BUccU\cdbQccU

[_^^dU TYU 9UWbp^e^W WU]ncc >UcdQ\de^Wc`\Q^ Rjg) 8bUQ\`\Q^ QRWUcSX\_ccU^ gUbTU^)

@] >URYUd 9cUdjY gebTU^ NUWU ]Yd 9UW\UYd`V\Q^je^WU^ e^T TUb 9QSXoVV^e^W bUQ\YcYUbd'
FgnXbU^T TQc gUYdUbU IYSXd`\Q^jYU\ TUb =bUYXQ\de^W TUc ?Q^Wc Vpb TYU NY^dUb^edje^W ]Yd

JSX\YddU^VQXbdU^ ^YSXd e]WUcUdjd gUbTU^ [_^^dU) ;YU 8eVgUbde^W TUb GQb[Q^\QWU TUc 8\(

dUbc( e^T GV\UWUXUY]c WU]ncc GV\UWU[_^jU`d gebTU RUY TUb IUQ\YcYUbe^W TUb EUeRQedU^

QRWUcSX\_ccU^)

4KMRYPPOXVOQ^XQOX
w DYd TU^ 9QSX_VVU^\UWe^WU^ Y^ TU^ >URYUdU^ Gp^d' J`YdjbpdY' :XYbSXgYc' 9YdjYWbQRU^ e^T

TUb EUeWUcdQ\de^W TUc 9QSXRUddc TUc DpX\Ud_RU\RQSXc [_^^dU^ gUbdf_\\U 9UYdbnWU jeb

<bXQ\de^W TUb 8bdU^fYU\VQ\d WU\UYcdUd gUbTU^) 8\\U 9QSXWUcdQ\de^WU^ gQbU^ fUbRe^TU^ ]Yd

EUe`V\Q^je^WU^ UY^XUY]YcSXUb 9ne]U' Y] >URYUd :XYbSXgYc gebTU^ U^d\Q^W TUc IQY^(
gUWc cU\dU^U FRcdRQe]QbdU^ WU`V\Q^jd c_gYU ]YddU\c Jdbe[debU\U]U^dU^ gYU IeTUbQ\V\n(
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SXU^ e^T >Ubo\\XQeVU^ TQc >URYUd QeVWUgUbdUd) @] >URYUd 9cUdjY [_^^dU Y] JY^^U TUc

>UcdQ\de^Wc`\Q^c TUb UY^WUT_\dU IUedU^U^RQSX VbUYWU\UWd gUbTU^)

4OS][eQO QOWe\\ ?K]^[$ ^XN :OSWK]\MR^]aQO\O]a  ?:9!
w NnXbU^T TYU ZnXb\YSXU^ 9UYdbnWU TUb JdQTd Q^ EQdebcSXedj\UYcde^WU^ TUb CQ^TgYbdcSXQVdc(

RUdbYURU WU]ncc E?> cdQW^YUbU^' [_^^dU^ Y] OeWU TUc ^UeU^ =Y^Q^jQecW\UYSXc TYU 9UY(

dbnWU TUc 9e^TUc e^T TUc BQ^d_^c Q^ TYU JdQTd =bQeU^VU\T ]QccYf UbXoXd gUbTU^) @^ Ub(

cdUb CY^YU Ycd TYUc UY^Ub UbXoXdU^ MUbWpde^W f_^ EQdebcSXedj\UYcde^WU^ Y^ 9Y_d_`U^ f_^
^QdY_^Q\Ub e^T bUWY_^Q\Ub 9UTUede^W je fUbTQ^[U^) J_ cdUXU^ TUb JdQTd =bQeU^VU\T cUYd

-++4 ZnXb\YSX be^T 40"+++ =bQ^[U^ jeb MUbVpWe^W' g_f_^ be^T 0/"+++ =bQ^[U^ Q^ XYUcY(

WU CQ^TgYbdcSXQVdcRUdbYURU QecRUjQX\d gUbTU^) =Ub^Ub gUbTU^ TQ]Yd TYU EQdebcSXedj\UY(

cde^WU^ TUc NUb[X_Vc fUbWpdUd) ;YUcUb WUXd RUY TUb ^Qdeb^QXU^ GV\UWU fYU\Ub cdnTdYcSXUb

>be^TcdpS[U _Vd Y^^_fQdYfU NUWU) J_ gebTU UY^ UbV_\WbUYSXUb e^T f_] BQ^d_^ RUWbpcc(
dUb MUbceSX ]Yd ?_SX\Q^TbY^TUb^ QeV TUb ?Q\RY^cU\ Y] :XQc`UbnS[Ub TebSXWUVpXbd) ;YUcUb

XQddU je] OYU\' TYU cdUYWU^TU 8^jQX\ f_^ EU_`XidU^ #j)9) >_\TbedU^$ Y] >URYUd je RU(

[n]`VU^)

ISOVO[[OSMR^XQ ^XN FW\O]a^XQ
w <Y^YWU DQcc^QX]U^ Qec TU] IYSXd`\Q^ EQdeb e^T CQ^TcSXQVd gebTU^ QRWU[\nbd' cY^T

QRUb Qec fUbcSXYUTU^U^ >bp^TU^ ^YSXd e]cUdjRQb) ;YU LbcQSXU^ \YUWU^ U^dgUTUb Y] #`bY(
fQdU^$ >be^TUYWU^de] _TUb Uc ]ecc cYSX Qec o[_^_]YcSXU^ >bp^TU^ jeUbcd UY^ 8^\Qcc

UbWURU^' j)9) JQ^YUbe^W UY^Uc 9QSXUc' g_TebSX TQ^^ TYU OYU\U TUc IYSXd`\Q^c UY^WURbQSXd

gUbTU^ [o^^U^) GV\UWUQbRUYdU^ oVVU^d\YSXUb >be^TcdpS[U gUbTU^ _Vd TebSX TU^ NUb[X_V

QecWUVpXbd #9UcSXnVdYWe^Wc`b_WbQ]]U vJdYVde^W Oe[e^Vd KXebWQe e^T vD YdcSXQVVU J_(

jYQ\TYU^cdU JdQTd =bQeU^VU\T $) 8eVgU^Te^WU^ Y] EQdebcSXedjRUbUYSX gUbTU^ ( gYU _RU^

RUcSXbYURU^ ( je] Wb_ccU^ KUY\ TebSX TU^ BQ^d_^ ]YdVY^Q^jYUbd)

w >U]ncc IYSXd`\Q^ EQdeb e^T CQ^TcSXQVd c_\\U^ ,-0 XQ NYUcU^ e^T NUYTU^ TUb <hdU^cY(

fYUbe^W jeWUVpXbd gUbTU^ #Uh[\) 02 XQ 9Qe]WnbdU^$) ;YU >UcQ]dV\nSXU TUb Q^WU]U\TUdU^
o[_\_WYcSXU^ 8ecW\UYSXcV\nSXU^ WU]ncc CQ^TgYbdcSXQVdcbUSXd RUdbnWd ,// XQ' gQc be^T

,0  TUb \Q^TgYbdcSXQVd\YSXU^ EedjV\nSXU TQbcdU\\d) Bp^VdYW c_\\ UY^ OYU\ TQbY^ RUcdUXU^'

TYU <hdU^cYfV\nSXU^ f_^ EQdeb e^T CQ^TgYbdcSXQVd ]oW\YSXcd TUS[e^WcW\UYSX Q^je_bT^U^)

w D Yd @^XQ\dU^ TUc IYSXd`\Q^c cY^T QeSX 9UYdbQWcjQX\e^WU^ WU]ncc JSXedjbUW\U]U^d fUb(
[^p`Vd) ;Qf_^ XQRU^ VQcd QeccSX\YUcc\YSX CQ^TgYbdU >URbQeSX WU]QSXd) ;QbQec \QccU^

cYSX V_\WU^TU <b[U^^d^YccU jYUXU^5
Ie^T ,*1 TUb Q^WU]U\TUdU^ <hdU^cYfYUbe^WcV\nSXU^ TUb CQ^TgYbdcSXQVd #Uh[\) ?US[U^'

?_SXcdQ]](FRcdRne]U$ \YUWU^ Y^^UbXQ\R TUb <hdU^cYfYUbe^WcWURYUdU WU]ncc IYSXd(

`\Q^ EQdeb e^T CQ^TcSXQVd) ;YUcUb 8^dUY\ Ycd Q\c bU\QdYf dYUV UY^jecdeVU^' RUjQX\d T_SX
TYU JdQTd =bQeU^VU\T WU]ncc TU^ 9UYdbQWcRUcdY]]e^WU^ RYc je 0+ jecndj\YSXU 9UY(

dbnWU) 8^cSXUY^U^T [Q^^ TYU 9UgYbdcSXQVde^W RYc XUedU ^eb RUcSXbn^[d TebSX VY^Q^jY(

U\\U 8^bUYjU WUcdUeUbd gUbTU^)
Ie^T 02 TUb Q^WU]U\TUdU^' Vpb jecndj\YSXU 9UYdbnWU RUbUSXdYWdU^ <hdU^cYfV\nSXU^

gUbTU^ ^YSXd QecWU\ocd) FRg_X\ cUYdU^c TUb JdQTd [Qe] gUYdUbWUXU^TU 8eV\QWU^ WU(
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WU^pRUb TUb \Q^TgYbdcSXQVd\YSXU^ >UcUdjWURe^W RUcdUXU^' gUbTU^ ]UXb Q\c TYU ?n\V(
dU TUb 9UYdbnWU ^YSXd RUQ^dbQWd)

Ie^T ,4 TUb Q^WU]U\TUdU^' Vpb jecndj\YSXU 9UYdbnWU RUbUSXdYWdU^ ?_SXcdQ]](

FRcdRne]U gUbTU^ ^YSXd RUQ^c`beSXd)

;YU 9UYdbQWcjQX\e^WU^ f_^ ZnXb\YSX be^T 0/"+++ =bQ^[U^ cdQW^YUbU^ e^T cY^T Y]]Ub

^_SX dYUVUb Q\c ebc`bp^W\YSX Q^WU^_]]U^)

3^\LVSMU

<Y^ >b_ccdUY\ TUb DQcc^QX]U^ cYUXd UY^U <^dgYS[\e^W QeV `bYfQdU] >be^T f_b) ;YUc UbcSXgUbd
TYU IUQ\YcYUbe^W) ;YU 9UYdbQWcjQX\e^WU^ Vpb EQdeb\UYcde^WU^ RUY TUb 9UgYbdcSXQVde^W gUbTU^

^eb dUY\gUYcU QecWU\ocd) @^ TYUcU] OecQ]]U^XQ^W gnbU je `bpVU^' _R fUb]UXbd ;bYddU GV\U(
WU]Qcc^QX]U^ QecVpXbU^ [o^^dU^' _TUb _R Q^WUcYSXdc TUb UbXoXdU^ 9UYdbnWU f_^ 9e^T e^T

BQ^d_^ TebSX Q\\Vn\\YWU 9UYdbQWcUbXoXe^WU^ e^T UY^U WUjYU\dU BQ]`QW^U cUYdU^c TUb JdQTd
jecndj\YSXU 8^bUYjU Vpb GbYfQdU #f)Q) CQ^TgYbdcSXQVdcRUdbYURU$ WUcSXQVVU^ gUbTU^ [o^^dU^)

D Yd TUb f_] BQ^d_^ f_bQ^WUdbYURU^U^ G\Q^e^W TUb KXeb[_bbU[dY_^ e^T TUb <b^UeUbe^W TUc

IUcUbfQdcbUW\U]U^dc #^Ue5 MUb_bT^e^W pRUb TQc EQdebcSXedjWURYUd 8\\]U^T =bQeU^VU\T$
TebSX TYU `QbYdndYcSXU 8eVcYSXdc[_]]YccY_^ gYbT UY^ =_[ec Y^ TUb [_]]U^TU^ CUWYc\Qdeb`UbY(

_TU QeV TUb >b_ccU^ 8\\]U^T \YUWU^) 9UY TYUcUb >U\UWU^XUYd WY\d Uc' TU^ 9UdbQSXde^WcgY^[U\

je oVV^U^ e^T ]oW\YSXcd e]VQccU^TU 8c`U[dU TUb JYUT\e^Wc( e^T CQ^TcSXQVdc`\Q^e^W ]Yd

UY^jeRUjYUXU^) ;QRUY cY^T e^dUb 9UbpS[cYSXdYWe^W fUbcSXYUTU^cdUb @^dUbUccU^ e^T ]Yd <Y^RU(
jeW TUc 9e^TUc e^T TUb 9pbWUbWU]UY^TU Q\c <YWU^dp]Ub Wbe^Tcndj\YSXU <^dgYS[\e^Wc`Ub(
c`U[dYfU^ QeVjejUYWU^)

*%-%+ 8KaS] ^XN Hf[NSQ^XQ

;Ub IYSXd`\Q^ EQdeb e^T CQ^TcSXQVd UbgUYcd WedU ;YU^cdU e^T cdU\\d TYU 8RcYSXdU^ Y^ UY^U^
>UcQ]djecQ]]U^XQ^W) <b Ycd TQXUb Vpb TYU dnW\YSXU 8bRUYd f_^ Wb_ccU] EedjU^) ;YU Q[dYfU

9UQbRUYde^W TUb 8RcYSXdU^ RUcSXbn^[d cYSX RUTY^Wd TebSX [^Q``U `Ubc_^U\\U IUcc_ebSU^ e^T

f_bbQ^WYWUb 9UXQ^T\e^W TUc Q[deU\\U^ KQWUcWUcSXnVdc #Y^ TUb \UdjdU^ CUWYc\Qdeb`UbY_TU f)Q)

9UQbRUYde^W TUb 8\d\QcdU^dXU]QdY[$ Q\\UbTY^Wc QeV UY^ DY^Y]e]) >\UYSXjUYdYW jUYWd cYSX' TQcc

cUYdU^c TUb lVVU^d\YSX[UYd TYU TYbU[dU <Y^V\ecc^QX]U ^eb RUTY^Wd ]oW\YSX Ycd e^T TYU MUbQ^d(

g_bde^W je UY^U] Wb_ccU^ KUY\ RUY ZUTU] >be^TUYWU^dp]Ub cU\Rcd \YUWd)
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LĪŁ� ĆĔÈĒHĞĘĐG� ĈĔÊÉĘĤGËÏ�ČÊĔĘĠĔÈĒHĞĘĐG� ǺĤĘHĤĠËĦHÊĠ�IĜF�
ĶĴĪ�ÁÊÍÊFEÊĠ�KMMM

OecQ]]U^ ]Yd TU] JSXedj`\Q^ EQdeb( e^T Be\deb_RZU[dU e^T TU] TQjeWUXobYWU^ IUW\U(

]U^d RY\TUd TUb KUY\bYSXd`\Q^ Be\debWpdUb Q\c 9UcdQ^TdUY\ TUc IYSXd`\Q^c JYUT\e^W TYU >be^T\Q(

WU Vpb TU^ M_\\jeW TUc E?> c_gYU TUc [Q^d_^Q\U^ IYSXd`\Q^c)

*%.%( 7[RKV]OX\`O[]O 4K^]OX ^XN 4K^Q[^ZZOX

7[RKV]OX\`O[]O 4K^]OX

ÆFÎ� ËĒÌ� ĎÊĒÌĔÏĘÌĨĢĖ� ËĒÌ jĬĒÌÎĪHĞĞĒĢŇ� AÈĨÎĒĢ� ÈĨÍ� ËĒĠ� ĀFĢĬĒFÍFĢĪĒĢÎÈÌ� ÈĞÎĒÌ� AÈĨÎĒĢ� ĨĢË�
BÌÎÍÊFĞËĒÌ�ËĒÌ�ĜÈĢÎHĢÈĞĒĢ�ÁĒĢĜĠÈĞĦĔĞĒĖĒ� FĢ� ĒFĢĒĢ� ČFĚĘÎĦĞÈĢ� FĠ� ǺHĠĦĒÎĒĢĲÊĒÌĒFĚĘ� ËĒÍ�ĊÎÈËÎŁ
ÌÈÎÍ�ÍHĞĞ� ĔHĞĖĒĢËĒÍ�ĒÌÌĒFĚĘÎ�ĬĒÌËĒĢL

I`S\MROXO[QOLXS\

ÆFÎ� ËĒÌ�ĨĔĢÈĘĠĒ� FĢ� ĒFĢĒĢ� ÊĒĘĤÌËĒĢĪĒÌÊFĢËĞFĚĘĒĢ� ĆĞÈĢ� ĬĒÌËĒĢ� ËFĒ� ÉĨÍÍĒÌĞFĚĘĒ� AĒĨÌÎĒFĞĨĢĖ�
ĨĢË�ËÈÍ�ĖÌĨĢËÍÉÎĲĞFĚĘĒ�ÂÌĘÈĞÎĒĢÍĲFĒĞ�ÈĞÍ�ĤĔĔĒĢÎĞFĚĘĒÍ� ĂĢÎĒÌĒÍÍĒ�ĪHÌĒÌÍÎ�ÈĢĒÌĜÈĢĢÎĹ

HOS]O[O\ GY[QOROX

ŊĹ� ĂĠ� ČÈĘĠĒĢ� ĪHĢ� ÄĒÍĨĚĘĒĢ� ĔÏÌ� DĠŁ� ĨĢË� ÂÌÍÈÎĲÊÈĨÎĒĢ� FÍÎ� ĨĢÎĒÌ� AĒFĲĨĖ� ËĒÌ� ĜÈĢÎHĢÈĞĒĢ�
ÁĒĢĜĠÈĞĦĔĞĒĖĒ�ËĒÌ�FĢĢĒÌĒ�AĒĔĨĢË�ĔĒÍÎĲĨÍÎĒĞĞĒĢ� ĨĢË�ĲĨ�ÊĒĨÌÎĒFĞĒĢĹ

OĹ� AĒF�ËĒÌ� ĂĢÎĒÌĒÍÍĒĢÍÈÊĬÉĖĨĢĖ� ÍFĢË� ĢĒÊĒĢ� ËĒĢĜĠÈĞĦĔĞĒĖĒÌFÍĚĘĒÌ�ÈĨĚĘ� ĬFÌÎÍĚĘÈĔÎĞFĚĘĒ� ÄĒŁ
ÍFĚĘÎÍĦĨĢĜÎĒ� ÍHĬFĒ� ÃÌÈĖĒĢ� ËĒÍ� ÊÈĨĞFĚĘĒĢ� DĠĔĒĞËÍ� ĨĢË� ËĒÌ� ĊÎÈËÎĒĢÎĬFĚĜĞĨĢĖ� ĲĨ� ÊĒŁ
ÌÏĚĜÍFĚĘÎFĖĒĢĹ

ÒĹ� ĢHÌËĢĨĢĖĒĢK� ĬĒĞĚĘĒ� ËFĒ� ǼĨÎĲĨĢĖ� ĒFĢÍĚĘÌÉĢĜĒĢ� HËĒÌ�ĲĨ� ĒÌĘĒÊĞFĚĘĒĢ� ĔFĢÈĢĲFĒĞĞĒĢ� AĒĞÈŁ
ÍÎĨĢĖĒĢ� FĠ� ĊFĢĢĒ� ĪHĢ� Ń� ŊÔ� ǼĀÄ� ĔÏĘÌĒĢK� ÊĒÌĒĚĘÎFĖĒĢ� ĲĨ� AĒFÎÌÉĖĒĢ� ĖĒĠÉÍÍ� ČĒĖĞĒĠĒĢÎ�
ĲĨĠ�ĊĚĘĨÎĲĦĞÈĢ�ǼÈÎĨÌŁ� ĨĢË�ǺĨĞÎĨÌHÊGĒĜÎĒĹ

4O^[]OSV^XQ ^XN 3^\LVSMU

EURU^ TU^ /+ WUcSXpdjdU^ 9QedU^ cY^T Y] KUY\bYSXd`\Q^ Be\debWpdUb .+2 UbXQ\dU^cgUbdU 9Qe(

dU^ QeVWUVpXbd' TUbU^ JSXedjgpbTYW[UYd Y] IQX]U^ f_^ 9QeRUgY\\YWe^WU^ e^T JQ^YUbe^WU^

QRcSX\YUccU^T WU`bpVd gYbT) =pb TYU JQ^YUbe^W TYUcUb FRZU[dU cdUXU^ ^URU^ TU^ [Q^d_^Q\U^
9UYdbnWU^ QeSX ,0 TUb Q^bUSXU^RQbU^ B_cdU^ TebSX TYU JdQTd jeb MUbVpWe^W) ;YU OQX\e^(

WU^ UbV_\WU^ Y^ 8Rc`bQSXU e^T Y^ <bWn^je^W ]Yd TUb [Q^d_^Q\U^ ;U^[]Q\`V\UWU) JUYd TU]

AQXb -+,, gUbTU^ ZnXb\YSXU 9UYdbnWU f_^ Y] ;ebSXcSX^Ydd ,4+"+++ =bQ^[U^ #1 FRZU[dU `b_

AQXb$ WUc`b_SXU^) ;Qc AQXb -+,/ cSXgQ^W TQRUY ] Yd 9UYdbnWU^ f_^ .,+"FFF =bQ^[U^ #2 FR(

ZU[dU$ _RU^ Qec' gQc QeV UY^U gUYdUbXY^ bUWU L]RQe( e^T IU^_fQdY_^cdndYW[UYd RUY cSXedj(
gpbTYWU^ FRZU[dU^ Y^ =bQeU^VU\T XY^gUYcd)

) 2/1 !  $
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D Yd TU] JSXedj`\Q^ EQdeb( e^T Be\deb_RZU[dU Ycd TUb 8eVdbQW TUc EQdeb( e^T ?UY]QdcSXedj(
WUcUdjUc #E>?$ RUjpW\YSX Be\deb_RZU[dU ^QSX 8^cYSXd TUb [Q^d_^Q\U^ ;U^[]Q\`V\UWU ^_SX

^YSXd f_\\cdn^TYW UbVp\\d) <b RUcSXbn^[d cYSX gUYdWUXU^T QeV 9QeTU^[]n\Ub' TYU U^dgUTUb Y]

oVVU^d\YSXU^ 9UcYdj cY^T _TUb RUbUYdc e^dUb 9e^TUccSXedj cdUXU^) ;Ub IUWYUbe^WcbQd XQd TYU

JdQTd ]Yd <^dcSXUYT Eb) 321 f_] -1) F[d_RUb ,444 RUQeVdbQWd' TU^ JSXedj`\Q^ ]Yd TU^ EQ(

deb( e^T Be\deb_RZU[dU^ RYc c`ndUcdU^c <^TU -++, je UbWn^jU^) 8eVWbe^T TUb 8RcdY]]e^W

f_] 4) Ae^Y ,441 RUdbUVVU^T J`UjYQ\`\Q^ Be\deb_RZU[dU RUcdUXd UY^ je bUc`U[dYUbU^TUb M_\[c(
U^dcSXUYT) D Yd JSXbUYRU^ TUc ;U`QbdU]U^dUc Vpb 9Qe e^T L]gU\d f_] ,1) E_fU]RUb -+,+

gebTU ZUT_SX QeV TYUcU GU^TU^j XY^WUgYUcU^) ;YU JdQTd =bQeU^VU\T Ycd ]Yd TUb [Q^d_^Q\U^

;U^[]Q\`V\UWU pRUbUY^WU[_]]U^' TYU WUV_bTUbdU^ UYWU^dp]UbfUbRY^T\YSXU^ L^dUbcSXedj(

cdU\\e^WU^ Y] IQX]U^ f_^ _bTU^d\YSXU^ 9QeWUceSXc(' 9UYdbQWc( _TUb >UcdQ\de^Wc`\Q^fUbVQX(

bU^ ]YddU\c <Y^jU\U^dcSXUYTU #RYc\Q^W 0, <^dcSXUYTU$ je fUbVpWU^) @] IYSXd`\Q^ U^dXQ\dU^ cY^T

TYU gUbdf_\\U^ 9QedU^ WU]ncc ?Y^gUYcY^fU^dQb XYcd_bYcSXUb >URneTU TUb [Q^d_^Q\U^ ;U^[(

]Q\`V\UWU) <Y^U Y] AQXbU -+,, WUcdQbdUdU 8[deQ\YcYUbe^W TYUcUc Y^ TYU AQXbU WU[_]]U^U^

?Y^gUYcY^fU^dQbc XYcd_bYcSXUb >URneTU Y^ =bQeU^VU\T TebSX TYU [Q^d_^Q\U ;U^[]Q\`V\UWU c_\\

TYU G\Q^e^WccYSXUbXUYd Vpb L]( _TUb EUeRQedU^ UbXoXU^)

*%.%) IYXOX K[MReYVYQS\MRO[ 8^XNO $ K[MReYVYQS\MRO @LTOU]O

8O\]\O]a^XQ

ĞÍ� EHĢĒĢ� ÈÌĚĘÉHĞHĖFÍĚĘĒÌ� ÃĨĢËĒ� ĖĒĞÎĒĢ� ÄĒÊFĒÎĒK� FĢ� ËĒĢĒĢ� ÈÌĚĘÉHĞHĖFÍĚĘĒ� BÊGĒĜÎĒ� ÊĒÌĒFÎÍ�
ĔĒÍÎĖĒÍÎĒĞĞÎ�ĬHÌËĒĢ�ÍFĢË�ĨĢË�ĬĒFÎĒÌĒ�ĪĒÌĠĨÎĒÎ�ĬĒÌËĒĢĹ

HOS]O[O\ GY[QOROX1

ÌĚĘÉHĞHĖFÍĚĘĒ� BÊGĒĜÎĒ� ĬFĒ� ÃĨĢËÍÎĒĞĞĒĢ� ĨĢË� ĞÎĒÌÎÏĠĒÌ� ÍFĢË� ĪHÌ� EĒÌÍÎĤÌĨĢĖ� HËĒÌ� AĒŁ
ĒFĢÎÌÉĚĘÎFĖĨĢĖ� ĖĒÍĚĘÏÎĲÎĹ� ĨÍ� ĊFĚĘÎ� ËĒÌ�ÌĚĘÉHĞHĖFĒ� FÍÎ� FĢ� EHĢĒĢ� ÈÌĚĘÉHĞHĖFÍĚĘĒÌ� ÃĨĢËĒ� FĢ�
ĒÌÍÎĒÌ� ĄFĢFĒ� ËFĒ� ĂĢĪĒĢÎÈÌFÍÈÎFHĢ� ĒÌĔHÌËĒÌĞFĚĘĹ� ÇFĒĔÊÈĨÈÌÊĒFÎĒĢ� ÍHĞĞĒĢ� FĢ� ËFĒÍĒĢ� ÄĒÊFĒÎĒĢ� ÊĒÍHĢŁ
ËĒÌĒ�ĨĔĠĒÌĜÍÈĠĜĒFÎ�ĖĒÍĚĘĒĢĜÎ�ĬĒÌËĒĢĹ� ÁÈÍ� ĜÈĢÎHĢÈĞĒ�ĠÎ� ĔÏÌ�ÌĚĘÉHĞHĖFĒ� FÍÎ�ÏÊĒÌ�AÈĨÈÌŁ
ÊĒFÎĒĢ� ĒĢÎÍĦÌĒĚĘĒĢË�ĲĨ�HÌFĒĢÎFĒÌĒĢĹ� ÁFĒ�ÈÌĚĘÉHĞHĖFÍĚĘĒ� ĂĢĪĒĢÎÈÌFÍÈÎFHĢ� ĜÈĢĢ�ËFĒ�ÂÌĘÈĞÎĨĢĖ�ÈĠ�
BÌÎ�ĒÌÍĒÎĲĒĢĹ

4O^[]OSV^XQ ^XN 3^\LVSMU

D Yd TU^ O_^U^ QbSXn_\_WYcSXUb =e^TU gYbT TYU VbpXjUYdYWU @^V_b]QdY_^c`V\YSXd WUWU^pRUb TU^

>be^TUYWU^dp]Ub^ e^T TU] BQ^d_^ QeVbUSXdUbXQ\dU^) <c cY^T TU^^ cUYd TUb <Y^VpXbe^W TUc
IYSXd`\Q^c QeSX [UY^U B_^V\Y[dU ] Yd [ebjVbYcdYWU^ 9Qef_bXQRU^ U^dcdQ^TU^)
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LĪĿ� ĆĔÈĒHĞĘĐG� ÂGÊĠËĔÊ�IĜF�LĪ�ĞĠĔĘ� ĶĴKĹ

*%/%( 3^\QKXQ\VKQO

;Ub IYSXd`\Q^ <^UbWYU RUjgUS[d TYU B__bTY^QdY_^ TUb bQe]bU\UfQ^dU^ DQcc^QX]U^ Y] 9U(

bUYSX <^UbWYU) <b Ycd QeV TYU ^nSXcdU^ , + ( ,0 AQXbU QecWUbYSXdUd e^T RUY^XQ\dUd TYU >be^T(

cndjU e^T OYU\U TUb [p^VdYWU^ U^UbWUdYcSXU^ 8ecbYSXde^W TUb 8WW\_]UbQdY_^ =bQeU^VU\T c_gYU
TYU UbV_bTUb\YSXU^ DQcc^QX]U^ jeb L]cUdje^W TUb Q^WUcdbURdU^ <^dgYS[\e^W) <b Ycd Q\c

[_]]e^Q\Ub IYSXd`\Q^ TUb [Q^d_^Q\U^ IYSXd`\Q^e^W ^QSXWU\QWUbd)

8\c pRUbWU_bT^UdU OYU\U WU\dU^ ZU^U TUc [Q^d_^Q\U^ IYSXd`\Q^c TUc BQ^d_^c KXebWQe #KUY\RU(

bUYSX <^UbWYU$) ;QbY^ gUbTU^ V_\WU^TU OYU\U VUcdWUXQ\dU^5

ŇÂĢĒÌĖFĒ� FÍÎ�ĠĤĖĞFĚĘÍÎ� ĢÈĚĘĘÈĞÎFĖ� ĨĢÎĒÌ�ĊĚĘHĢĨĢĖ� ĪHĢ� ĄÈĢËÍĚĘÈĔÎ� ĨĢË�DĠĬĒĞÎ�ĲĨ�ĖĒĬFĢĢĒĢ�
ĨĢË�ĲĨ� ĢĨÎĲĒĢĹ� ĂĠ� ĐHÌËĒÌĖÌĨĢË�ÍÎĒĘĒĢ�ÆÈÍÍĢÈĘĠĒĢ� ĲĨÌ�ÂFĢËÉĠĠĨĢĖ� ĪHĢ� ÂĢĒÌĖFĒĪĒÌĞĨÍÎĒĢ�
ÍHĬFĒ�ËFĒ�ÃĤÌËĒÌĨĢĖ� ĪHĢ� ÀŅOŁĢĒĨÎÌÈĞĒĢK� ĒÌĢĒĨĒÌÊÈÌĒĢ� ĨĢË�ĨĠĬĒĞÎĔÌĒĨĢËĞFĚĘĒĢ�ÂĢĒÌĖFĒĢĹ� ÁFĒ�
ĐFÍFHĢ� ĒFĢĒÌ�OŅŅŅŁÐÈÎÎŁÄĒÍĒĞĞÍĚĘÈĔÎ�ÍHĞĞ�FĠ�EĒFÎÌÈĨĠ�OŅÔŅ�ÊFÍ�OŅŌŅ�ÈĢĖĒÍÎÌĒÊÎ�ĬĒÌËĒĢĹ

DĠ� ËFĒÍ�ĲĨ� ĒÌÌĒFĚĘĒĢK� ĔĤÌËĒÌĢ� ǺÈĢÎHĢ� ĨĢË�ÄĒĠĒFĢËĒĢ� ĒFĢĒ� ĨĠĬĒĞÎÍĚĘHĢĒĢËĒK� ËFĪĒÌÍFĔFĲFĒÌÎĒ�
ĨĢË�ÍFĚĘĒÌĒ�ÂĢĒÌĖFĒĪĒÌÍHÌĖĨĢĖ�ĠFÎ�ĔHĞĖĒĢËĒÌ�ĆÌFHÌFÎÉÎL

ŊĹ� ÂĢĒÌĖFĒĒĔĔFĲFĒĢĲ�ĪHĢ�ÄĒÊÉĨËĒĢ� MÆFĢĒÌĖFĒŁ�ĨĢË�ÆFĢĒÌĖFĒ�Ć�ĊÎÈĢËÈÌËÍN� ĨĢË�ĢĞÈĖĒĢĶ
OĹ� ĐĒÌĠĒFËĨĢĖ�ĪHĢ� ĐĒÌĞĨÍÎĒĢ� ĨĢË�ǼĨÎĲĨĢĖ�ĪHĢ�ÊĬÉÌĠĒĶ
ÒĹ� ÂÌĲĒĨĖĨĢĖ�ĨĢË�ǼĨÎĲĨĢĖ�ĪHĢ� ÀŅOŁĢĒĨÎÌÈĞĒĢ� ĨĢË�ĒÌĢĒĨĒÌÊÈÌĒĢ�ÂĢĒÌĖFĒĢ

*%/%) ISOVO

;YU 8WW\_]UbQdY_^ =bQeU^VU\T c_\\ Q^Q\_W TU] BQ^d_^ URU^VQ\\c TQc OYU\ TUb -+++(NQdd(

>UcU\\cSXQVd fUbV_\WU^ e^T cYSX TQRUY Y^cRUc_^TUbU QeV TU^ 8RcU^[`VQT f_^ <^UbWYU(JSXgUYj

Vpb >U]UY^TU^ QRcdpdjU^) OeTU] Ycd TYU NYbdcSXQVd\YSX[UYd TUb UY^jU\^U^ KUSX^_\_WYU^ jeb

Eedje^W TUb Ub^UeUbRQbU^ <^UbWYU^ RUY TUb L]cUdje^W f_^ DQcc^QX]U^ je RUbpS[cYSXdY(
WU^)

8eV TU] NUW jeb <bbUYSXe^W TUb MYcY_^ gUbTU^ V_\WU^TU aeQ^dYVYjYUbdU L]cUdje^WcjYU\U

VUcdWU\UWd5

DÐĠFÊEÊÉĐĠĚ ĈHĠĜFIÊĠĬ

EĠĐĤÈĒ

GHÊĔĘ� ÂĠGÊĤÊĠEĐĠÊ� DÐĠFÊ�

ĤGÉ� EÌÐĠFÊ

GHÊĔĘ� ÂĠGÊĤÊĠEĐĠÊĠ�

ĈHĠĜF

ČĠÊĔEĢHĜĚĚÊ

ĤĢËĐGËĢÌÊĠH

ĞÌĦIIĠ

ÌIĦ�ÀÅČĢ IĪİ�ÀÅČ ÌĬJ � BCÉ� ÅĄÈĎCÆCBǺÈĆÉ� ĞÏĦ�

ÀÅČ� ǺĚÉ� DÐÇǺDCĐ� AĐCÈĈĊCÊÈĄĜ

ĈCÈĐĠ

ÍJ � BCÉ� ĂÊÈÐĎĒCÈÆÈǺĚǼČÉ�

ǺĚÉ� DÐÇǺDCĐ�AĐCÈĈĊCĐ

ÌĨİ�ÀÅČ

ĎÌ ĔĢÈĒÊGÍĔÊĘÊ�ĚĦĠ�ÉĐĢ�

ÅĐĒĠ�ĶĴĶĽ� ĞĈĈËG� ÌĦIIĠ

ÃĊĐĚÉ� IĨJ ÄDĚÉ� IĦJ ĨĦJ � BCÉ�ÅĄÈĎCÆCBǺÈĆÉ IĦJ� BCÉ� ĂÊÈÐĎÆCBǺÈĆÉ� ǺĚÉ�

DÐÇǺDCĐ�AĐCÈĈĊCĐ� ĞÌĦ�ÀÅČĠ

ÃĊĐĚÉ�IĨJ

ĎĔÊĘÊ�ĚĦĠ�ÉĐĢ� ÅĐĒĠ�ĶĴĽĴ

ĞĈĈËG� ÌĦIIĠ

ÃĊĐĚÉ�ÎĦJ ÂÐĐÉÊǺĐÊ ĬĦJ � BCÉ�ÅĄÈĎCÆCBǺÈĆCÉ ÎĦJ � BCÉ� ĂÊÈÐĎĒCÈÆÈǺĚǼČÉ�

ǺĚÉ� DÐÇǺDCĐ� AĐCÈĈĊCĐ� ĞĪĦ�

ÀÅČĠ

ÃĊĐĚÉ�ÎĦJ

ĎĔÊĘÊ�ÂGÊĠËĔÊĢÈĒÌÊĔÍ ÃĊĐĚÉ� ĨĦJ ÂÐĐÉÊǺĐÊ ĬĦJ � BCÉ�  CBǺÈĆCÉ� ĆËÈ� ĀǺĚĎĜ ĬĦJ � BCÉ� ĂÊÈÐĎĒCÈÆÈǺĚĜ ÃĊĐĚÉ�ÍÍJ
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ĚĦĠ�ÄÊFÊĔGÉÊG� ĚĦĠ�

ÉĐĢ�ÅĐĒĠ�ĶĴĽĴ� ĞĈĈËG�

ÌĦĦĨĠ

ĔĄÈĎC� ĚĐB�ÅǺÈĎĔǺÉÉCÈ ǼČCÉĢĢ

Ģ�ÅĄÈĎCÆCBǺÈĆ�ĆËÈ�BCĐ� ÁǺĚÉČǺDÊÉÉCÇÊÐÈ� ĞĀǺĚĎĔĄÈĎC� ĚĐB�ÅǺÈĎĔǺÉÉCÈF� ÐČĐC�ÄÈÐĖCÉÉĔĄÈĎCĠ

ĢĢ� ĐĊǼČÊ� ĐĚÈ�ǺĚÉ� DÐÇǺDCĐ� AĐCÈĈĊCÊÈĄĈCÈĐF� ĂÊÈÐĎĊĎEÐÈÊC�ǺĚÉ�ǺĐBCÈCĐ� ĀCĈĊÐĐCĐF� ÂǺĐÊÐĐCĐ�ÐBCÈ�ǺĚÉ�BCĎ�ĚÉDǺĐB� ÉĊĐB�BǺÈĊĐ�CĐÊČǺDÊCĐG

;YUcU OYU\cUdje^WU^ cY^T Q]RYdYoc e^T RUTY^WU^ UY^ [_^cUaeU^dUc ?Q^TU\^ Q\\Ub 9UdUY\YWdU^)
;Qc <bbUYSXU^ TUb OYU\U Ycd TebSX TYU 8^gU^Te^W e^T NUYdUbU^dgYS[\e^W UVVYjYU^dUb KUSX^_(
\_WYU^ e^T UY^Ub MUbn^TUbe^W TUc Eedje^WcfUbXQ\dU^c ]oW\YSX) ;YU <b\nedUbe^WU^ je TU^

OYU\WboccU^ VY^TU^ cYSX Y] <^UbWYUbYSXd`\Q^)

*%/%* CSMR]ZVKXSXRKV]

;Ub <^UbWYUbYSXd`\Q^ [__bTY^YUbd TQc Nnb]UQ^WUR_d e^T TYU Nnb]U^QSXVbQWU Y^ bne]\YSXUb

?Y^cYSXd) @^cRUc_^TUbU Ycd UY^U GbY_bYdndU^bUYXU^V_\WU TUb Eedje^Wc`bY_bYdndU^ RUcdUXU^TUb
<^UbWYUaeU\\U^ RUjUYSX^Ud) @^ 8^\UX^e^W Q^ TYU Eedje^Wc`bY_bYdndU^ TUc VbpXUbU^ <^UbWYU(

bYSXd`\Q^c TUb JdQTd =bQeU^VU\T f_^ -++, gYbT V_\WU^TU GbY_bYdndU^bUYXU^V_\WU VUcdWU\UWd5

&# 8 OQPFDARLCDLD GMBGT DOQHFD / AT VOK D

ĄÈĢĖĔÌFÍÎFĖ� ĲĨÌ� ĐĒÌĔÏĖĨĢĖ� ÍÎĒĘĒĢËĒ� ĂĢËĨÍÎÌFĒÈÊĬÉÌĠĒK� ËFĒ� HĘĢĒ� ĀFĞĔÍĒĢĒÌĖFĒ� ËFÌĒĜÎ� ĪĒÌŁ
ÎĒFĞÎ�ĨĢË�ĖĒĢĨÎĲÎ�ĬĒÌËĒĢ�ĜÈĢĢ�ÍHĬFĒ� ÎFĒĔĒ�ÄĒHÎĘĒÌĠFĒĹ

'# 8 OQPFDARLCDLD L HDCDOT DOQHFD / AT VOK D RLC = K T DJQT VOK D

ÊĬÉÌĠĒ� ÈĨÍ� ÊĬÈÍÍĒÌÌĒFĢFĖĨĢĖÍÈĢĞÈĖĒĢ� ĨĢË� ĂĢËĨÍÎÌFĒ� ÍHĬFĒ� DĠĬĒĞÎĬÉÌĠĒ� ÈĨÍ� ÃĞÏÍŁ
ÍĒĢK� ĊĒĒĢ� ĨĢË� ÄÌĨĢËĬÈÍÍĒÌ� ÍHĬFĒ� ĨĢÎFĒĔĒ� ÄĒHÎĘĒÌĠFĒ� MÈĨÍÍĒÌĘÈĞÊ� ĪHĢ� ĢĨÎĲÊÈÌĒĠ�
ÄÌĨĢËĬÈÍÍĒÌ�ĖĒĠÉÍÍ�ÂÌËĬÉÌĠĒĢĨÎĲĨĢĖÍĜÈÌÎĒNĹ

(# 1OLDRDOA@OD 1LDOF HDQOVFDO

ÂFĢĘĒFĠFÍĚĘĒÍ�ÂĢĒÌĖFĒĘHĞĲ� FĢ�ÂFĢĲĒĞÈĢĞÈĖĒĢK� ĢĞÈĖĒĢ� ĔÏÌ�ÄÌHÍÍĪĒÌÊÌÈĨĚĘĒÌ�HËĒÌ�ĈĨÈÌŁ�
ÎFĒÌĘĒFĲĲĒĢÎÌÈĞĒĢ� MĀHĞĲÍĚĘĢFÎĲĒĞĔĒĨĒÌĨĢĖĒĢ�ĠFÎ�ÐÉÌĠĒĪĒÌÊĨĢËN
ÐĒFÎĒÌĒ�AFHĠÈÍÍĒ�ĲĨÌ�ĒĢĒÌĖĒÎFÍĚĘĒĢ�ǼĨÎĲĨĢĖ� FĢ� ĐĒÌĖÉÌĨĢĖÍÈĢĞÈĖĒĢ
ĊHĢĢĒĢĒĢĒÌĖFĒ
ÐÉÌĠĒ�ÈĨÍ�DĠĖĒÊĨĢĖÍĞĨĔÎ

)# 6DHQRLFPFDARLCDLD EMPPHJD 1LDOF HDQOVFDO

ÄÈÍĪĒÌÍHÌĖĨĢĖ� ĔÏÌ� ĊFĒËĞĨĢĖÍĖĒÊFĒÎĒ� ĠFÎ� ĘHĘĒÌ�ÂĢĒÌĖFĒËFĚĘÎĒL� ÃÏÌ�ĖÌĤÍÍĒÌĒ� AĒĲÏĖĒÌ�ÍFĢË�
ĖÈÍÊĒÎÌFĒÊĒĢĒ�ÐÉÌĠĒŁǺÌÈĔÎŁǺHĦĦĒĞĨĢĖÍÈĢĞÈĖĒĢ� MÐǺǺN�ÈĢĲĨÍÎÌĒÊĒĢĹ
ÈĹ� ÐǺǺŁĢĞÈĖĒĢ
ÊĹ� ĊHĢÍÎFĖĒ�ÄÈÍĪĒÌÍHÌĖĨĢĖ

*# 2ODH DHLPDQUA@OD EMPPHJD 1LDOF HDQOVFDO

ÐÉÌĠĒĒÌĲĒĨĖĨĢĖ�ÈĨÍ�ĀĒFĲĤĞL�ÃÏÌ�ÄÌHÍÍĪĒÌÊÌÈĨĚĘĒÌ�ÍFĢË�ÐǺǺŁĢĞÈĖĒĢ�ÈĢĲĨÍÎÌĒÊĒĢĹ

) 2/1 !  $



*-.0- !'

;Q]Yd TYU WUcdUS[dU^ OYU\U UbbUYSXd gUbTU^ [o^^U^' [_]]U^ e^dUbcSXYUT\YSXU @^cdbe]U^dU

je] KbQWU^' TYU dUY\gUYcU Wbe^TUYWU^dp]UbfUbRY^T\YSX cY^T) ;Qje WUXobU^ 8^`Qcce^WU^ Y]

9QebUW\U]U^d bUc`) O_^U^`\Q^' M_bWQRU^ Y^ >UcdQ\de^Wc`\n^U^ c_gYU 8^cSX\eccfUb`V\YSXde^(

WU^ Q^ Nnb]U^UdjU' TYU Ub^UeUbRQbU <^UbWYU^ ^edjU^) GbYfQdU [o^^U^ Y] mRbYWU^ Ub]edYWd'

ZUT_SX ^YSXd fUb`V\YSXdUd gUbTU^' TYU bne]\YSXU^ =Ucd\UWe^WU^ TUc <^UbWYUbYSXd`\Q^Uc je Ub(

Vp\\U^)

;YU TQje ^odYWU^ U^UbWYU`\Q^UbYcSXU^ =Ucd\UWe^WU^ bUc`) TYU QecWUcSXYUTU^U^ GbY_bYdndcWU(

RYUdU gUbTU^ Y^^UbXQ\R TUb 8WW\_]UbQdY_^ Y^ ,/ DQcc^QX]U^ RUcSXbYURU^ e^T ^QSX TU^

Eedje^Wc`bY_bYdndU^ Wbe``YUbd) JYU dbQWU^ Q\\U jeb DQcc^QX]U ,)-), v<^UbWYU`\Q^e^W f_^

<^UbWYUcdQTd' c_gYU je UY^jU\^U^ gUYdUbU^ DQcc^QX]U^ TUc <^UbWYUcdQTd[QdQ\_Wc RUY) OeTU]

gUbTU^ gUYdUbU V\Q^[YUbU^TU DQcc^QX]U^ jeb L]cUdje^W TUc <^UbWYUbYSXd`\Q^c WU^Q^^d)

=_\WU^T TYU mRUbcYSXd ]Yd TU^ Vpb TYU JdQTd =bQeU^VU\T bU\UfQ^dU^ DQcc^QX]U^5

*%/%+ >K\\XKRWOXfLO[SMR]

#J_V_bd]Qcc^QX]U^ e^T [ebjVbYcdYWU DQcc^QXU^ RYc -+,3$

?[% >K\\XKRWO 3U]^OVVO[ I^\]KXN

, 8Rgnb]U OeS[UbVQRbY[ #RYc <^TU -+,0$

w ;YU 8Rgnb]U TUb OeS[UbVQRbY[ Ycd gUYdUbXY^ je ^edjU^
e^T UY^ 8ecRQe TUc RUcdUXU^TU^ =Ub^gnb]U^UdjUc Ycd Y]
;UdQY\ je `bpVU^)

w ;Ub <Y^RUjeW UY^Ub Nnb]U[bQVd[_``U\e^WcQ^\QWU Y^ TYU
Nnb]UUbjUeWe^W TUc =Ub^gnb]U^UdjUc Ycd je `bpVU^)

AOXNOX]

. 8I8(8Rgnb]U #RYc <^TU -+, 0$

w ;YU L]cUdje^W TUc Nnb]UfUbRe^TUc c_\\ gUYdUbWUVpXbd
e^T f_bQ^WUdbYURU^ gUbTU^)

w ;Qc Nnb]U^Udj jeb Eedje^W TUb 8Rgnb]U TUb 8I8 Y^
TUb @^^U^cdQTd f_^ =bQeU^VU\T c_\\ WURQed e^T TYU >U(
RneTUUYWU^dp]Ub*Y^^U^ Vpb UY^U^ 8^cSX\ecc WUg_^^U^
gUbTU^)

ÁĒÌ�ÃĒÌĢĬÉÌĠĒÌFĢĖ�ĬĨÌËĒ�
ÊĒÌĒFÎÍ�ÊFÍ�ĲĨÌ�ĞÎÍÎÈËÎK� ĲĨÌ�
ǺÈĢÎHĢÍÍĚĘĨĞĒ�ĨĢË�ĲĨĠ�
ĄFĢËĒĢĦÈÌĜ�ĒÌÍÎĒĞĞÎĹ

ÂFĢ�ĒÌÍÎĒÍ�ÄĒÊÉĨËĒ�ĬĨÌËĒ�
ÊĒÌĒFÎÍ�ÈĢ�ËĒĢ�ÃĒÌĢĬÉÌĠĒŁ
ÌFĢĖ�ÈĢĖĒÍĚĘĞHÍÍĒĢ� MǺÈĢŁ
ÎHĢÍÍĚĘĨĞĒNĹ

/ 8Rgnb]U DebW #DYddU -+,0$

w ;YU Eedje^W TUb 8Rgnb]U TUb DebW c_\\ f_bRUbUYdUd e^T
[__bTY^YUbd e]WUcUdjd gUbTU^)

AOXNOX]

- L^dYUVU >U_dXUb]YU #QR -+,0$

EUeRQeWURYUdU5

AOXNOX]

) 2/1 !  $



*-.0- !(

?[% >K\\XKRWO 3U]^OVVO[ I^\]KXN

w ;YU >U]UY^TU^ VobTUb^ TYU Eedje^W TUb e^dYUVU^ >U(
_dXUb]YU' bUTejYUbU^ ?U]]^YccU Vpb TYU L]cUdje^W e^T
RYUdU^ U^dc`bUSXU^TU e^dUbcdpdjU^TU 8^WUR_dU Vpb TYU
>URneTUUYWU^dp]Ub*Y^^U^ Q^)

w 9UY EUeRQeWURYUdU^ ]Yd J_^TUb^edje^Wc`\Q^`V\YSXd gYbT
TYU Eedje^W TUb e^dYUVU^ >U_dXUb]YU Y^ f_bWUcSXbYURU^'
c_VUb^ [UY^U Q^TUbU^ Ub^UeUbRQbU^ <^UbWYUdbnWUb UY^WU(
cUdjd gUbTU^' bUc`U[dYfU TYU >URYUdU Vpb Q^TUbU <^UbWYU(
dbnWUb QecWUcSXYUTU^ gebTU^)

w @^V_b]QdY_^ Q^ >URneTUUYWU^dp]Ub*Y^^U^ pRUb F`dY_^U^
jeb Eedje^W TUb <bTgnb]U Y^ TU^ >URYUdU' Y^ gU\SXU^
TYU Eedje^W je\nccYW Ycd e^T [UY^U Q^TUbU^ Ub^UeUbRQbU^
<^UbWYUdbnWUb^ _TUb 8Rgnb]U aeU\\U^ QecWUcSXYUTU^
gebTU^)

9UcdUXU^TU >URYUdU5
w @^V_b]QdY_^ pRUb ?UYje^WcUbcQdj e^T DoW\YSX[UYdU^ TUb

<bTgnb]U^edje^W RUY V_ccY\U^ =UeUbe^WU^ #Y] IQX]U^
TUb =UeUbe^Wc[_^db_\\U^ e^T TUb <^UbWYURUbQde^W$)

w FbWQ^YcQdY_^ c`UjYVYcSXUb MUbQ^cdQ\de^WU^ Vpb <YWU^dp(
]Ub*Y^^U^ f_^ Q\dU^ V_ccY\U^ =UeUbe^WU^ <bTgnb]U #fW\)
^QSXV_\WU^TUc BQ`YdU\ sKXU]U^RUbUYSXcpRUbWbUYVU^TU
DQcc^QX]U^t$'

w @^V_b]QdY_^ pRUb VY^Q^jYU\\U L^dUbcdpdje^W Vpb TYU Eed(
je^W TUb <bTgnb]U #fW\) ^QSXV_\WU^TUc BQ`YdU\ sKXU(
]U^RUbUYSXcpRUbWbUYVU^TU DQcc^QX]U^t$'

2 >be^TgQccUb #RYc -+,3$

w ;YU >be^TgQccUbVQcce^W TUc EUeRQeWURYUdc Y^ =bQeU^(
VU\T Fcd c_\\ Vpb TYU Nnb]UfUbc_bWe^W Vpb gUYdUbU WUUYW(
^UdU >URneTU Y^ TUb L]WURe^W WU^edjd gUbTU^)

w @̂ =U\RU^(NU\\XQecU^ c_\\ TYU Nnb]U^edje^W Qec TU]
>be^TgQccUb Y^dU^cYfYUbd gUbTU^)

AOXNOX]

4 Nnb]UfUbc_bWe^Wc[_^jU`d Vpb TQc >URYUd CQ^WT_bV Y] IQX(
]U^ TUb <^dgYS[\e^W TUc >URYUdc #QR -+,0$

w <Y^ ;UdQY\[_^jU`d Vpb TYU <^UbWYUfUbc_bWe^W Y] IQX]U^
TUb <^dgYS[\e^W TUc >URYUdUc =bQeU^VU\T Fcd * CQ^WT_bV
c_\\ UbcdU\\d gUbTU^)

w ;YU Q^VQ\\U^TU 8Rgnb]U c_\\ WU^edjd gUbTU^)
w @^dU^cYfU OecQ]]U^QbRUYd ]Yd TUb IQe]`\Q^e^W' e]

U^UbWUdYcSXU 8c`U[dU _`dY]Q\ Y^ TYU G\Q^e^W je Y^dUWbYU(
bU^)

AOXNOX]

,+ 8Rgnb]U 9Qe]Ub <\USdbYS #RYc -+,0$

w <c c_\\ UY^ e]VQccU^TUc B_^jU`d jeb 8Rgnb]U^edje^W
c_g_X\ RUdbYURcY^dUb^ Q\c QeSX (UhdUb^ UbQbRUYdUd gUbTU^)

AOXNOX]
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?[% >K\\XKRWO 3U]^OVVO[ I^\]KXN

,, 8Rgnb]U <YcXQ\\U #RYc -+,0$ ;X AVKX^XQ

w ;Qc 8^UbWYU^Udj c_\\ e]WUcUdjd gUbTU^ e^T TYU Q^VQ\\U^(
TU 8Rgnb]U Y^dUb^ e^T UhdUb^ _`dY]Q\ WU^edjd gUbTU^)

MEĨÍÎFĠĠĨĢĖ�ËĒÍ�ǼĒÎÎHĜÌĒŁ
ËFÎÍĶ�ÄĒĠĒFĢËĒÌÈÎÍFÎĲĨĢĖ�
ĪHĠ� ŊÓĹ� ÅÈĢĨÈÌ�OŅŊÔN

,- ?_\j

w 9UY RUcdUXU^TU^ Nnb]UfUbRe^TU^ ]Yd <^UbWYUX_\j c_\\
Y] <Y^jU\VQ\\ WU`bpVd gUbTU^' _R UY^U <bgUYdUbe^W ]oW(
\YSX e^T cY^^f_\\ Ycd)

w ?_\j`U\\Udc cY^T Y^ [\UY^U^ =UeUbe^WU^ Y^ TU^ TQVpb Qec(
WUcSXYUTU^U^ >URYUdU^ UY^jecUdjU^)

w ;YU ?UYje^WU^ c_\\U^ ^QSX DoW\YSX[UYdU^ QecWURQed e^T
UY^U [_]RY^YUbdU Eedje^W f_^ Jdb_] e^T Nnb]U WU`bpVd
gUbTU^)

AOXNOX]

,. J_\QbU^UbWYU #Y] -+,1$

;YU >U]UY^TU^ VpXbU^ TYU RYcXUbYWU^ KndYW[UYdU^ jeb =obTU(
be^W TUb J_^^U^U^UbWYU^edje^W Y^ TU^ >U]UY^TU^ V_bd e^T
fUbcdnb[U^ TYUcU g_ ]oW\YSX5

w @^V_b]QdY_^cdndYW[UYd e^T <^UbWYURUbQde^W Vpb `bYfQdU
>URneTUUYWU^dp]Ub*Y^^U^)

w =obTUb`b_WbQ]] J_^^U^[_\\U[d_bU^ e^T GX_d_f_\dQY[Q^(
\QWU^ #=bQeU^VU\T$) 9UY Ub^UedUb =obTUbe^W TUb GX_d_f_\(
dQY[Q^\QWU^ TebSX TU^ 9e^T Y] IQX]U^ TUb B_cdU^TU(
S[U^TU^ <Y^c`UYcUfUbWpde^W B<M gYbT TYU E_dgU^TYW[UYd
UY^Ub jecndj\YSXU^ [_]]e^Q\U^ =obTUbe^W pRUb`bpVd)

w JYSXUbcdU\\U^ QddbQ[dYfUb IQX]U^RUTY^We^WU^ Vpb TYU
Jdb_]`b_Te[dY_^ Qec GX_d_f_\dQY[Q^\QWU^)

w ;YU >U]UY^TU^ [o^^U^ WUUYW^UdU =\nSXU^ TUb [_]]e(
^Q\U^ 9QedU^ e^T @^VbQcdbe[debU^ Vpb TYU IUQ\YcYUbe^W f_^
GX_d_f_\dQY[Q^\QWU^ jeb MUbVpWe^W cdU\\U^)

w <c Ycd je `bpVU^ gYU oVVU^d\YSXU Bob`UbcSXQVdU^ _`dY]Q\ Y^
TYU JdUYWUbe^W TUb J_^^U^UbWYU^edje^W UY^RUj_WU^ gUb(
TU^ [o^^U^)

HS[N N^[MR NSO 7XO[QSO$
LO[K]^XQ\\]OVVO VK^POXN
^WQO\O]a]

ÃĤÌËĒÌĨĢĖ�ĪHĢ�AÈÎÎĒÌFĒÍĦĒFŁ
ĚĘĒÌ�ĬĨÌËĒ�ĒFĢĖĒĔÏĘÌÎ

ÁFĒ�ÐĒÌĜÊĒÎÌFĒÊĒ�ĘÈÊĒĢ�
ĪĒÌÍĚĘFĒËĒĢĒ�ÃĞÉĚĘĒĢ�ĲĨÌ�
ĐĒÌĔÏĖĨĢĖ�ĖĒÍÎĒĞĞÎ

ĤĔĔĒĢÎĞFĚĘĒ�ǺĤÌĦĒÌÍĚĘÈĔÎĒĢ�
ĬĒÌËĒĢ�ÈĜÎFĪ�ĠHÎFĪFĒÌÎ�
ĆĘHÎHĪHĞÎÈFĜÈĢĞÈĖĒĢ�ĲĨ�
ĒÌÍÎĒĞĞĒĢ

,/ <bTWQcfUbc_bWe^W e^T NBB(8^\QWU^ #Y] -+,1$

w 9UcSXbn^[e^W TUb [p^VdYWU^ <bTWQcfUbc_bWe^W QeV TYU
RUbUYdc XUedU Wb_RUbcSX\_ccU^U^ >URYUdU)

w <^dgYS[U\^ UY^Uc :_^dbQSdY^WQ^WUR_dUc TUb NUb[RUdbYURU
Vpb NBB(8^\QWU^' c_RQ\T TYU IQX]U^RUTY^We^WU^ QeV
9e^TUcURU^U c_ Q^WU`Qccd gebTU^' TQcc UY^ gYbdcSXQVd\Y(
SXUb 9UdbYUR ]oW\YSX gYbT)

w @̂ TU^ >URYUdU^' Y^ gU\SXU^ TUb 8I8(8Rgnb]UfUbRe^T
WURQed gYbT' gYbT UY^U JdbQdUWYU Vpb TYU J`YdjU^\QcdTU(
S[e^W e^T TQc <bTWQc UbQbRUYdUd)

w =obTUbe^W f_^ Nnb]U(BbQVd(B_``\e^WcQ^\QWU^ Y] <bT(
WQcWURYUd RUY] <bcQdj f_^ Wb_ccU^ V_ccY\U^ =UeUbe^WU^
e^T Q\\Vn\\YWUb 8ecRQe UY^Uc Nnb]U^UdjUc jeb Eedje^W

AOXNOX]
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*-.0- "  

?[% >K\\XKRWO 3U]^OVVO[ I^\]KXN

TUb 8Rgnb]U)
w @̂ >URYUdU^ _X^U UbcSXgUbdU 9UTY^We^WU^ Vpb Nnb]U(

`e]`U^ ]Yd <bTc_^TU^ gYbT TYU \n^WUbVbYcdYWU NYbdcSXQVd(
\YSX[UYd TUc >Qc^UdjUc e^dUb 9UbpS[cYSXdYWe^W TUc cY^(
[U^TU^ Nnb]URUTQbVc cQ^YUbdUb 9QedU^ pRUb`bpVd) ;YU
bne]\YSXU 8ecTUX^e^W TUc >QcfUbc_bWe^WcWURYUdUc gYbT
pRUb`bpVd e^T BbYdUbYU^ Vpb TU^ EUeQ^cSX\ecc f_^ 9QedU^
gUbTU^ TUVY^YUbd)

w @̂ @^TecdbYUWURYUdU^ e^T Y^ >URYUdU^' Y^ gU\SXU^ [UY^U
<bTc_^TU^ je\nccYW cY^T' gYbT TUb <bTWQcQRcQdj ^QSX
DoW\YSX[UYd gUYdUb fUbTYSXdUd)

w @^ >URYUdU^' Y^ gU\SXU^ Ub^UeUbRQbU <^UbWYU^ WU^edjd
gUbTU^ [o^^U^' c_\\U^ >QcQ^cSX\pccU ^YSXd gUYdUb V_b(
SYUbd gUbTU^)

*%/%, EROWOXfLO[Q[OSPOXNO >K\\XKRWOX

;Ub IYSXd`\Q^ <^UbWYU gUYcd gUYdUbU dXU]U^pRUbWbUYVU^TU DQcc^QX]U^ QeV' TYU ^YSXd TYbU[d

TU^ QecWUcSXYUTU^U^ GbY_bYdndcWURYUdU^ jeWUdUY\d gUbTU^' QRUb TUb L^dUbcdpdje^W TUb <bbUY(
SXe^W TUb OYU\U TYU^U^)

@^ 8^\UX^e^W Q^ TU^ <^UbWYUcdQTd[QdQ\_W gUbTU^ DQcc^QX]U^ Vpb TYU 9UbUYSXU <^UbWYUfUb(

RbQeSX Y^ TU^ >URneTU^' =obTUbe^W TUb Ub^UeUbRQbU^ <^UbWYU^ e^T <^UbWYUUVVYjYU^j' M_b(

RY\TgYb[e^W TUb >U]UY^TU' :_^dbQSdY^W(8^WUR_dU e^T >URpXbU^bUTe[dY_^ RUcSXbYURU^)

*%/%- 4O^[]OSV^XQ & 8KaS]

;YU [_^cUaeU^dU L]cUdje^W TUb OYU\cUdje^WU^ e^T TUb Eedje^Wc`bY_bYdndU^ TUc IYSXd`\Q^c

c_gYU TYU DYdXY\VU Q\\Ub RUdUY\YWdU^ JdU\\U^ dbQWU^ jeb cdUdYWU^ MUbRUccUbe^W _`dY] YUbdUb <^Ub(

WYU^edje^W RUY) NU^^ TUb BQ^d_^' gYU QeSX TYU 9UXobTU^ TUb 8WW\_]UbQdY_^ =bQeU^VU\T YXbU

M_bRY\TVe^[dY_^ gQXb^UX]U^ e^T TYU IYSXd`\Q^Y^XQ\dU e]cUdjU^' Ycd TYU >UgY^^e^W f_^

GbYfQdU^ Vpb TYU ^QSXXQ\dYWU <^UbWYU( e^T B\Y]Q`_\YdY[ WboccUb)

D Yd TU] 9Qe TUc [Q\dU^ =Ub^gnb]UbY^W jeb Eedje^W TUb 8Rgnb]U TUb 8I8' ]Yd TUb WU`\Q^(

dU^ L]cUdje^W TUc 8^UbWYU^UdjUc jeb Eedje^W TUb Q^VQ\\U^TU^ 8Rgnb]U TUb <YcXQ\\U e^T

]Yd TUb Q[dYfU^ <^UbWYURUbQde^WccdU\\U Vpb `bYfQdU >be^TUYWU^dp]Ub [_]]U^ f_^ TU] ^_SX

Ze^WU^ IYSXd`\Q^ <^UbWYU RUbUYdc TbUY gYSXdYWU DQcc^QX]U^ jeb L]cUdje^W)

OeTU] TebVdU TYU JdQTd =bQeU^VU\T QeVWbe^T TUb WedU^ L]cUdje^W f_^ DQcc^QX]U^ TUc

<^UbWYUcdQTd[QdQ\_Wc' <^TU -+,/ TQc <^UbWYUcdQTd(CQRU\ u >_\T U^dWUWU^ ^UX]U^)

) 2/1 !  $
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LĪM� ĆÊĐĘĔĢĔÊĠĤGËĢĞĠĜËĠĐFF� ĈHĐÉHÊGHÌĔÈĖĘĤGË�IĜG� ĶĴĴĹ

*%0%( 3^\QKXQ\VKQO & 4ONO^]^XQ

;YU JdQTd =bQeU^VU\T gY\\ YXbU G_cYdY_^ Q\c gYbdcSXQVd\YSXUc e^T WUcU\\cSXQVd\YSXUc OU^dbe] TUb

IUWY_^ e^T Q\c [Q^d_^Q\Uc OU^dbe] Y^^UbXQ\R TUc cSXgUYjUbYcSXU^ JdnTdUcicdU]c cdnb[U^ e^T

cYSX TU^ ?UbQecV_bTUbe^WU^ cdU\\U^' TYU ]Yd UY^Ub Q[dYfU^ JdQTdU^dgYS[\e^W fUbRe^TU^ cY^T)

;Qc IUQ\YcYUbe^Wc`b_WbQ]] cUdjd TYU OYU\f_bcdU\\e^WU^ c_gYU TYU jQX\bUYSX f_bXQ^TU^U^

>be^T\QWU^QbRUYdU^ Y^ UY^U WUcQ]dXUYd\YSXU 8ecbYSXde^W) ;YUcU _bYU^dYUbd cYSX UY^UbcUYdc Q^

TU^ `_\YdYcSXU^ M_bWQRU^ #CUYdcndjU TUc JdQTdbQdUc$ e^T Q^TUbUbcUYdc Q^ TU^ VY^Q^jYU\\U^ >U(

WURU^XUYdU^ #=Y^Q^j`\Q^e^W$) ;Q]Yd U^dcdUXd UY^ gYb[e^Wcf_\\Uc =pXbe^WcTbUYUS[) ;Qc IUQ\Y(

cYUbe^Wc`b_WbQ]] Ycd ^YSXd UY^ cdQbbUc @^cdbe]U^d' TQc bQcSX Q^ 8[deQ\Ydnd fUb\YUbd' c_^TUb^

Q\c Ti^Q]YcSXUb Gb_jUcc [_^jY`YUbd' _VVU^ Ycd Vpb EUeUc)

ÄĒÍÈĠÎĘĒFÎĞFĚĘĒÌ�ĢÍÈÎĲ�ËĒÌ�ĊÎÈËÎĒĢÎĬFĚĜĞĨĢĖ�ĨĢË�ÃÏĘÌĨĢĖÍËÌĒFĒĚĜ

*%0%) ISOVO & 9[^XN\e]aO

ÁÈÍ� ČĒÈĞFÍFĒÌĨĢĖÍĦÌHĖÌÈĠĠ� ÊĒFĢĘÈĞÎĒÎ� FĠ� ĊFĢĢĒ� ĒFĢĒÍ� ĄĒFÎÊFĞËĒÍ� ĔHĞĖĒĢËĒ� ĄĒFÎÍÉÎĲĒ� MOŅŅÖ� FĠ�

EĨÍÈĠĠĒĢĘÈĢĖ�ĠFÎ� ËĒĢ� ĄĒĖFÍĞÈÎĨÌÍĚĘĬĒÌĦĨĢĜÎĒĢ� ÈĢĖĒĦÈÍÍÎNK� ÈĨĔ�ĬĒĞĚĘĒĢ� ËFĒ� ĄĒFÎĲFĒĞĒ� ĨĢË�

ÆÈÍÍĢÈĘĠĒĢ�ÈĨĔÊÈĨĒĢL

k ÁFĒ�ĊÎÈËÎ�ÃÌÈĨĒĢĔĒĞË�FÍÎ�ĒFĢĒ�ÈĜÎFĪĒ�ÍHĞFËÈÌFÍĚĘĒ�ÄĒĠĒFĢÍĚĘÈĔÎ�ĠFÎ� ĞĒÊĒĢÍĬĒÌÎĒÌ�DĠĬĒĞÎ

Ŀ� ÁFĒ� ĊÎÈËÎ� ÃÌÈĨĒĢĔĒĞË�ÍÎÉÌĜÎ� FĘÌĒ� ĆHÍFÎFHĢ� ÈĞÍ� ĬFÌÎÍĚĘÈĔÎĞFĚĘĒÍ� ĨĢË�ĖĒÍĒĞĞÍĚĘÈĔÎĞFĚĘĒÍ�EĒĢÎŁ

ÌĨĠ� ËĒÌ� ČĒĖFHĢ� ĨĢË� ÈĞÍ� ĜÈĢÎHĢÈĞĒÍ� EĒĢÎÌĨĠ� FĢĢĒÌĘÈĞÊ� ËĒÍ� ÍĚĘĬĒFĲĒÌFÍĚĘĒĢ� ĊÎÉËÎĒÍĮÍŁ

ÎĒĠÍ
k ÁFĒ�ĊÎÈËÎ�ÃÌÈĨĒĢĔĒĞË�ÍFĚĘĒÌÎ� FĘÌĒ�ĦHĞFÎFÍĚĘĒ�ĨĢË�ĔFĢÈĢĲFĒĞĞĒ�ǺHĢĜĨÌÌĒĢĲĔÉĘFĖĜĒFÎ

k ÁFĒ� ĊÎÈËÎ�ÃÌÈĨĒĢĔĒĞË� FÍÎ�ĖĞĒFĚĘĒÌĠÈÍÍĒĢ�ÐHĘĢÌÈĨĠK� ÐFÌÎÍĚĘÈĔÎÍÌÈĨĠK� ĐĒÌÍHÌĖĨĢĖÍÌÈĨĠK�

AFĞËĨĢĖÍÌÈĨĠK� ǺĨĞÎĨÌŁ� ĨĢË�ÃÌĒFĲĒFÎÌÈĨĠ

Ŀ� ÁFĒ�ĊÎÈËÎ�ÃÌÈĨĒĢĔĒĞË�FÍÎ�ĒFĢĒ�ĘFÍÎHÌFÍĚĘĒ�ĨĢË�ĖĞĒFĚĘĒÌĠÈÍÍĒĢ�ĲĨĜĨĢĔÎÍĖĒÌFĚĘÎĒÎĒ�ĊÎÈËÎ

) 2/1 !  $
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*%0%* >K\\XKRWOX

M_^ TU^ WUcQ]dXQVd -, Gb_ZU[dU^ cY^T ,0 TUb ,) GbY_bYdnd e^T 1 TUb -) GbY_bYdnd #f_bWUcUXU^Ub

JdQbd QR -++1$ jeWUgYUcU^) ;YU mRUbcYSXd jUYWd cYSX gYU V_\Wd5

>UcQ]dXQVd -, Gb_ZU[dU

) ,0 Gb_ZU[dU ,) GbY_bYdnd

) 1 Gb_ZU[dU -) GbY_bYdnd #JdQbd QR -++1$

E

L]WUcUdjd _TUb gUYdWUXU^T Ub\UTYWd5 ,2 DQcc^QX]U^ #3+ $

CQ^TQRdQecSX e^T <Y^j_^e^W >URYUd J`YdjbpdY

@^V_b]QdY_^ e^dUb TU^ >U]UY^TU^ TUb IUWY_^ =bQeU^VU\T

<bQbRUYde^W IUWY_^ccdbQdUWYU

MUbRY^Te^WcfQbYQ^dU^ jgYcSXU^ 8, e^T 82

8eVgUbde^W TUb CURU^c( e^T N_X^aeQ\Ydnd Y^ UY^jU\^U^ HeQbdYUbU^

8ecRQe NYbdcSXQVdcVobTUbe^W

9Y\Te^WcQ^WUR_d

8ddbQ[dYfYdnd e^T Eedje^WcQ^_bT^e^W 8\dcdQTd

<^dgYS[\e^WcWURYUd CQ^WT_bV

JYUT\e^WcbQ^T Y^ TUb KXebURU^U

MUb^Udje^W e^T <^dgYS[\e^W @^VbQcdbe[debQ^\QWU^ Vpb =bUYjUYd' J`_bd e^T

Be\deb

=obTUbe^W f_^ =bUYgY\\YWU^QbRUYd e^T <XbU^Q]d\YSX[UYd Y] c_jYQ\U^ 9UbUYSX

8ecRQe VQ]Y\YU^UbWn^jU^TU BY^TUbRUdbUee^W #DYddQWcdYcSXU' ?_bdU' KQWUcRU(

dbUee^W$

=obTUbe^W TUb c_jYQ\U^ @^dUWbQdY_^ TebSX J`_bd

#^Ue V_b]e\YUbd6 QeVceSXU^TU AeWU^T\YSXU$

=obTUbe^W TUc AeWU^TQ^WUR_dc

J`bQSX\YSXU e^T c_jYQ\U @^dUWbQdY_^ TUb Qec\n^TYcSXU^ N_X^RUfo\[Ube^W

Gb_VY\YUbe^W Q\c VQ]Y\YU^VbUe^T\YSXU JdQTd
-+), CUYd\Y^YU^ Vpb VQ]Y\YU^VbUe^T\YSXUc ?Q^TU\^
-+)- 8eVgUbde^W e^T <^dgYS[\e^W f_^ BY^TUbc`YU\`\ndjU^
-+). @^dUbUccU^WU]UY^cSXQVd =Q]Y\YU^VbUe^T\YSXU JdQTd
-+)/ IUQ\YcYUbe^W @^V_b]QdY_^c`\QddV_b] =Q]Y\YU^VbUe^T\YSXU JdQTd

;ebSX 8WW\_]UbQdY_^cbYSXd`\Q^ JYUT\e^W e^T MUb[UXb UbcUdjd5 . DQcc^QX]U^ #, 0 $

) Eb) 05 IUQ\YcYUbe^W =-, <^d\Qcde^W JdQTdjU^dbe]

) Eb) ,. <Y^VQ\\QSXcU^ Y^ TYU JdQTd

) Eb) -,5 DebWbQe] Ub\URU^ e^T Q\c <^dgYS[\e^Wc`_dU^jYQ\ ^edjU^

Eb ,5

Eb -5

Eb .5

Eb /5

Eb 15

Eb 25

Eb 35

Eb 45

Eb ,+5

Eb ,,5

Eb ,-5

Eb ,/5

Eb ,15

Eb ,25

Eb ,35

Eb ,45

ÌĦ

) 2/1 !  $



*-.0- " #

w Gb_ZU[dU Y^ 9UQbRUYde^W5 , DQcc^QX]U #0  $

) Eb) ,05 N_X^Q^WUR_d Vpb JU^Y_bU^ #^YSXd Y^ TYUcUb 8 bd WUcdQbdUd$

(7 v8 \d gUbTU^ Y] HeQbdYUb ' BebjT_bV #GY\_d`b_ZU[d$

w mRUbVpXbe^W Y^ ;QeUbQeVWQRU^5

) Eb) -5 @^V_b]QdY_^ e^dUb TU^ >U]UY^TU^ TUb IUWY_^ =bQeU^VU\T

) Eb) 25 8ecRQe NYbdcSXQVdcVobTUbe^W

) Eb) 35 9Y\Te^WcQ^WUR_d

) Eb) ,/5 =obTUbe^W f_^ =bUYgY\\YWU^QbRUYd e^T <XbU^Q]d\YSX[UYd Y] c_jYQ\U^ 9UbUYSX

) Eb) ,35 =obTUbe^W TUc AeWU^TQ^WUR_dc

) Eb) ,45 J`bQSX\YSXU e^T c_jYQ\U @^dUWbQdY_^ TUb Qec\n^TYcSXU^ N_X^RUfo\[Ube^W

*%0%+ ISOVO[[OSMR^XQ

EQSXTU] Y^ UY^Ub 8^VQ^Wc`XQcU TQc NYb[e^WcS_^db_\\Y^W UY^U^ Wb_ccU^ JdU\\U^gUbd UY^(

^QX]' fUbjYSXdUd TUb JdQTdbQd ]Ydd\UbgUY\U QeV TYU e]VQccU^TU 8^Q\icU RUj_WU^ QeV TYU CY^[(

L]VbQWU e^T TU^ OYU\U^ jeb JdQTdU^dgYS[\e^W) DYdd\UbgUY\U Ycd TQc D_^Yd_bY^W QeV UY^ CUYc(

de^WcS_^db_\\Y^W RUcSXbn^[d) GUb <^TU CUWYc\Qdeb cY^T 3+ Q\\Ub DQcc^QX]U^ QRWUcSX\_ccU^'

0 cY^T Y^ 9UQbRUYde^W e^T ,0 gebTU^ TebSX TU^ 8WW\_]UbQdY_^cbYSXd`\Q^ JYUT\e^W e^T

MUb[UXb UbcUdjd) ;Qc IUQ\YcYUbe^Wc`b_WbQ]] JdQTdU^dgYS[\e^W -++/ Ycd je UY^U] Wb_ccU^ KUY\

e]WUcUdjd e^T [Q^^ WU\UWU^d\YSX QeVWUX_RU^ gUbTU^) @^XQ\dYSX gebTU TQc IUQ\YcYUbe^Wc`b_(

WbQ]] -+,, Y^ TYU v>UcQ]dcSXQe JdQTdU^dgYS[\e^W Q\c cdQTdY^dUb^Uc =pXbe^Wc( e^T B__b(

TY^QdY_^cY^cdbe]U^d pRUbVpXbd) ;YU DQcc^QX]U^' TUbU^ L]cUdje^WccdQ^T bUWU\]nccYW UfQ\e(

YUbd gYbT' cY^T QeV TQc CUYdRY\T e^T TYU CUWYc\QdebcSXgUb`e^[dU TUc JdQTdbQdc QecWUbYSXdUd)

*%0%, 8KaS] & 3^\LVSMU

;Ub IYSXd`\Q^ IUQ\YcYUbe^Wc`b_WbQ]] JdQTdU^dgYS[\e^W [Q^^ Q\c e]WUcUdjd RUdbQSXdUd gUb(

TU^) <Y^ ^_SX ^YSXd QRWUcSX\_ccU^Uc Gb_ZU[d Ycd Y^ 9UQbRUYde^W' UY^jU\^U gebTU^ TebSX TU^

8WW\_]UbQdY_^cbYSXd`\Q^ JYUT\e^W e^T MUb[UXb QRWU\ocd) ;YU bUcd\YSXU^ DQcc^QX]U^ cY^T

e]WUcUdjd _TUb Q\c ^Ue V_b]e\YUbdU DQcc^QX]U e]WUcUdjd)

) 2/1 !  $
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LĪKĴ� ËËĘĜFÊĠĐHĔĜGĢĞĠĜËĠĐFF� KĪ�ÄÊGÊĠĐHĔĜG� Ĭ �ĈĔÊÉĘĤGË� ĤGÉ�
ÇÊĠĖÊĒĠ

3L\]SWW^XQ DSONV^XQ ^XN GO[UOR[

*%('%( 3^\QKXQ\VKQO

;Qc 8WW\_]UbQdY_^c`b_WbQ]] =bQeU^VU\T cUdjd cYSX ]Yd TUb 8RcdY]]e^W f_^ JYUT\e^W e^T

MUb[UXb QecUY^Q^TUb) ;Q Y^ TUb IUWY_^ =bQeU^VU\T' TYU cYSX Qec ,0 >U]UY^TU^ jecQ]]U^(

cUdjd' RUbUYdc UY^U WedU OecQ]]U^QbRUYd WU`V\UWd gYbT e^T ^YSXd ^_SX UY^U gUYdUbU IQe][Q(

dUW_bYU ]Yd ^UeU^ JSX^YddcdU\\U^ WUcSXQVVU^ gUbTU^ c_\\' gebTU TUb G\Q^e^Wc`UbY]UdUb TUc

8WW\_]UbQdY_^c`b_WbQ]]c =bQeU^VU\T ]Yd TUb IUWY_^ =bQeU^VU\T W\UYSXWUcUdjd)

;Qc 8WW\_]UbQdY_^c`b_WbQ]] ,) >U^UbQdY_^ gebTU -++2 RUY] 9e^T UY^WUbUYSXd e^T ]Yd

UY^U] 9UYdbQWccQdj f_^ .0 WU^UX]YWd)

*%('%) ISOVO & 9[^XN\e]aO

ĂĠ�ČÈĘĠĒĢ�ËĒÍ�ĖĖĞHĠĒÌÈÎFHĢÍĦÌHĖÌÈĠĠÍ�ÃÌÈĨĒĢĔĒĞË�ĬĨÌËĒ�ËFĒ�EĨĜĨĢĔÎ�ËĒÌ�ČĒĖFHĢ� ÃÌÈĨĒĢŁ

ĔĒĞË�ĪHĢ�ÄÌĨĢË�ÈĨĔ�ĢĒĨ�ÏÊĒÌËÈĚĘÎĹ� ÁÈĲĨ�ĬĨÌËĒĢ�ĠĤĖĞFĚĘĒ�ĊĲĒĢÈÌFĒĢ� ĔÏÌ�ËFĒ�ČĒĖFHĢÍĒĢÎĬFĚĜŁ

ĞĨĢĖ� ĒÌÈÌÊĒFÎĒÎĹ� ÁFĒ�ĨÍĬĒÌÎĨĢĖ�ËĒÌ�ĊĲĒĢÈÌFĒĢ� ĘÈÎ�ĒÌĖĒÊĒĢK� ËÈÍÍ� ËFĒ�EFĒĞÌFĚĘÎĨĢĖ�ËĒÍ� ǺÈĢÎHŁ

ĢÈĞĒĢ� ČFĚĘÎĦĞÈĢÍ�ÈĨĚĘ� ĔÏÌ�ËÈÍ�ĖĖĞHĠĒÌÈÎFHĢÍĦÌHĖÌÈĠĠ�ÃÌÈĨĒĢĔĒĞË�ĖĒĞÎĒĢ�ÍHĞĞĹ

Ŀ� ÂÌĘÈĞÎĒĢ�ËĒÌ�ĊFĒËĞĨĢĖÍIĨÈĞFÎÉÎ

g ÊÍÎFĠĠĒĢ�ËĒÌ�ĊFĒËĞĨĢĖÍĒĢÎĬFĚĜĞĨĢĖ�ÈĨĔ�ǺÈĦÈĲFÎÉÎĒĢ�ËĒÍ� ĐĒÌĜĒĘÌÍĢĒÎĲĒÍ

Ŀ� ĐĒÌĠĒFËĒĢ� ĪHĢ�ǺHÍÎĒĢÍĦÌÏĢĖĒĢ�ÊĒF�ĂĢĪĒÍÎFÎFHĢĒĢ� FĢ� ĐĒÌĜĒĘÌÍFĢĔÌÈÍÎÌĨĜÎĨÌ

g ĄĒĢĜĒĢ�ËĒÌ�ĊFĒËĞĨĢĖÍĒĢÎĬFĚĜĞĨĢĖ�ÈĨĔ�ĖĒĒFĖĢĒÎĒ�ĊÎÈĢËHÌÎĒ

g ČĒĖFHĢÈĞFÍFĒÌĨĢĖ�ËĒÌ�ČÈĨĠĦĞÈĢĨĢĖÍŁĨĔĖÈÊĒĢ

g ĨĔ�ËFĒ�ĪHÌÈĨÍÍFĚĘÎĞFĚĘĒ�AĒĪĤĞĜĒÌĨĢĖÍĒĢÎĬFĚĜĞĨĢĖ� ĪHÌÊĒÌĒFÎĒÎ�ÍĒFĢ

Ŀ� ǼÈĚĘĘÈĞÎFĖĒÌ�DĠĖÈĢĖ�ĠFÎ�ËĒĢ�ČĒÍÍHĨÌĚĒĢ

AÈÍFĒÌĒĢË�ÈĨĔ�ËĒĢ� ÏÊĒÌĖĒHÌËĢĒÎĒĢ�EFĒĞĒĢ� ĪHĢ�AĨĢË�ĨĢË�ǺÈĢÎHĢ� ĔÏÌ�ĒFĢĒ�ĲĨĜĨĢĔÎÍĔÉĘFĖĒ� ĐĒÌŁ

ĜĒĘÌÍĦHĞFÎFĜ� FĢ� ËĒĢ� ĖĖĞHĠĒÌÈÎFHĢĒĢ� FÍÎ� ËFĒ� ĐĒÌĜĒĘÌÍÍFÎĨÈÎFHĢ� FĢ� ËĒÌ� ČĒĖFHĢ� ÃÌÈĨĒĢĔĒĞË� ĖĒŁ

ÍÈĠÎĘĒFÎĞFĚĘ� ĲĨ� ÊĒĨÌÎĒFĞĒĢĹ� ÂFĢĒ� ÄĒÍÈĠÎÍĚĘÈĨ� ÊĒËFĢĖÎ�ÆÈÍÍĢÈĘĠĒĢ� ÈĨĔ�ÈĞĞĒĢ� ÂÊĒĢĒĢK� ËĹĘĹ�

ÍHĬHĘĞ�ÊĒFĠ� ĠHÎHÌFÍFĒÌÎĒĢ� ĂĢËFĪFËĨÈĞĪĒÌĜĒĘÌ� ĬFĒ� ÈĨĚĘ� ÊĒFĠ� ĤĔĔĒĢÎĞFĚĘĒĢ� ĐĒÌĜĒĘÌ� ĨĢË� ÊĒFĠ�

ĄÈĢĖÍÈĠĪĒÌĜĒĘÌĹ

ÁFĒ�ÆÈÍÍĢÈĘĠĒĢĦĞÈĢĨĢĖ�ÊÈÍFĒÌÎ�ÈĨĔ�ĔHĞĖĒĢËĒĢ�ÄÌĨĢËÍÉÎĲĒĢL

Ŀ� ÆHÎHÌFÍFĒÌÎĒĢ� ĐĒÌĜĒĘÌ�ÍĨÊÍÎFÎĨFĒÌĒĢ� MËĨÌĚĘ� ĐĒÌĞÈĖĒÌĨĢĖ�ÈĨĔ�ÃĨÍÍŁ� ĨĢË� ĐĒĞHĬĒĖĒK� ËĨÌĚĘ�

ÌÈĨĠĦĞÈĢĒÌFÍĚĘĒ�ĨĢË�ĢÈĚĘĔÌÈĖĒËÉĠĦĔĒĢËĒ�ÆÈÍÍĢÈĘĠĒĢN

g ÆHÎHÌFÍFĒÌÎĒĢ� ĂĢËFĪFËĨÈĞĪĒÌĜĒĘÌ�ÈĨĔ�ËĒĢ� ĤĔĔĒĢÎĞFĚĘĒĢ� ĐĒÌĜĒĘÌ�ĪĒÌĞÈĖĒÌĢ

) 2/1 !  $



*-.0- " %

g ÆHÎHÌFÍFĒÌÎĒĢ� ĂĢËFĪFËĨÈĞĪĒÌĜĒĘÌ�ÈĨĔ�ÈĢËĒÌĒ�ČHĨÎĒĢ� ĞĒĢĜĒĢ

Ŀ� ĐĒÌĜĒĘÌÍÈÊĞÈĨĔ�ËĒÍ�ĠHÎHÌFÍFĒÌÎĒĢ� ĂĢËFĪFËĨÈĞĪĒÌĜĒĘÌÍ� ĪĒÌÎÌÉĖĞFĚĘĒÌ�ĖĒÍÎÈĞÎĒĢ

*%('%* >K\\XKRWOX

;Qc 8WW\_]UbQdY_^c`b_WbQ]] e]VQccd TYU -. DQcc^QX]U^ WU]ncc 8^XQ^W) ;YUcU gUbTU^

U^dc`bUSXU^T TUb 9UebdUY\e^W TebSX TU^ 9e^T c_gYU TUb CUYcde^WcfUbUY^RQbe^W jgYcSXU^

9e^T' BQ^d_^ e^T IUWY_^Q\`\Q^e^WcWbe``U #Q\c MUbdbUde^W TUb JdQTd =bQeU^VU\T$ e]WUcUdjd)

;YU DQcc^QX]U^ ,) GbY_bYdnd cY^T5

8WW\_]UbQdY_^cbQTgUW Y^ 9QX^^nXU

#JYUXU IYSXd`\Q^ MUb[UXb6 CM) ,)-5 IUWY_^Q\U IQTgUWU$

8ecRQe =ecc( e^T IQTgUW^Udj =bQeU^VU\T

#cYUXU IYSXd`\Q^ MUb[UXb6 CM) ,),6 ;YSXdUc =ecc( e^T IQTgUW^Udj$

<Y^cdU\\XQ\\U Vpb OgUYbnTUb Y] 9QX^X_V =bQeU^VU\T

#JYUXU IYSXd`\Q^ MUb[UXb6 DG)/)/5 B_]RY^YUbdU D_RY\Ydnd$

=\Q^[YUbU^TU DQcc^QX]U^ FbdcTebSXVQXbd =U\RU^

8ddbQ[dYfYUbe^W TUc 9QX^X_Ve]VU\Tc

KUY\]Qcc^QX]U JQ^YUbe^W 8\dcdQTd =bQeU^VU\T

#`U^TU^d * fW\) JE)-),5 JdQTdU^d\Qcde^W e^T JE)-)/5\^^U^cdQTd =bQeU^VU\T$

MUb[UXbcV\ecc Y^ TQc JdQTdjU^dbe] =bQeU^VU\T

#`U^TU^d * fW\) JE)-),, MUbRUccUbe^W MUb[UXbcV\ecc$

;Ub JdQ^T TUb L]cUdje^W TUc Gb_WbQ]]c Ycd Y] 8^XQ^W = UbcYSXd\YSX)

*%('%+ 8KaS]

;Ub JdQTdbQd =bQeU^VU\T UbQSXdUd TQc f_b\YUWU^TU Gb_WbQ]] Q\c gYSXdYWUc @^cdbe]U^d Y] ?Y^(

R\YS[ QeV TYU UY^WUcSX\QWU^U G_\YdY[ QeV Q\\U^ JdQQdcURU^U^) 8\c OU^dbe]cWU]UY^TU e^T

JSXgUb`e^[d TUb 8WW\_]UbQdY_^ Ycd TYU JdQTd =bQeU^VU\T Q^ UY^U] WedU^ 8WW\_]UbQdY_^c(

`b_WbQ]] RUc_^TUbc Y^dUbUccYUbd)
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LĪKK� ËËĘĜFÊĠĐHĔĜGĢĞĠĜËĠĐFF� KĪ�ÄÊGÊĠĐHĔĜG� Ĭ �ĈHĠĐHÊËĔÊ�ÍĤĠ�ÉĔĚĬ
ĚÊĠÊGÍĔÊĠHÊG� ĈHÐĠĖĤGË�ÉÊĢ� ĘÐGÉĘĔÈĒÊG� ĆĐĤFÊĢ

D][K]OQSO a^[ NSPPO[OXaSO[]OX D]e[U^XQ NO\ VeXNVSMROX CK^WO\

*%((%( 3^\QKXQ\VKQO

8\c <bWn^je^W je] 8WW\_]UbQdY_^c`b_WbQ]] JYUT\e^W e^T MUb[UXb XQd TYU IUWY_^Q\`\Q(

^e^WcWbe``U =bQeU^VU\T' TQc bYSXdYWUbgUYcU QeV TYU UYWU^d\YSXU^ OU^dbe]cWU]UY^TU^ QecWU(

bYSXdUd Ycd' UY^U JdbQdUWYU jeb TYVVUbU^jYUbdU^ Jdnb[e^W TUc \n^T\YSXU^ IQe]c QecWUQbRUYdUd

#fW\) DQcc^QX]U^R\Qdd / 8WW\_]UbQdY_^c`b_WbQ]] =bQeU^VU\T$) ;YU 8ecQbRUYde^W UbV_\WdU Y^

jgUY D_Te\U^' gU\SXU jUYd\YSX `QbQ\\U\ e^T U^W QeVUY^Q^TUb QRWUcdY]]d RUQbRUYdUd gebTU^5

,) Ine]\YSXUc CUYdRY\T Vpb TYU IUWY_^ =bQeU^VU\T

-) DQcc^QX]U^ jeb Jdnb[e^W TUc \n^T\YSXU^ IQe]c

;Qc Gb_ZU[d je] \n^T\YSXU^ IQe] gebTU Y] AQ^eQb -++1 f_] 9e^T #9e^TUcQ]d Vpb IQe](

U^dgYS[\e^W 8I<$ Q\c D_TU\\f_bXQRU^ QeVWU^_]]U^) ;YU ,- DQcc^QX]U^ U^dXQ\dU^ TYU

[_^[bUdU^ JSXbYddU jeb TYVVUbU^jYUbdU^ Jdnb[e^W TUc \n^T\YSXU^ IQe]c TUb IUWY_^ =bQeU^VU\T)

<Y^ Wb_ccUb KUY\ TYUcUb ,- DQcc^QX]U^ Ycd RUbUYdc e]WUcUdjd _TUb ]Y^TUcdU^c WUcdQbdUd g_b(

TU^)

*%((%) ISOVO & 9[^XN\e]aO

ÁÈÍ�EFĒĞĖĒÌÏÍÎ� FÍÎ�ĒFĢĒ� FĢĘÈĞÎĞFĚĘĒ�ÂÌĖÉĢĲĨĢĖ� ĨĢË�ĦĨĢĜÎĨĒĞĞĒ� ĐĒÌÎFĒĔĨĢĖ�ĲĨ�ËĒĢ� ÂĢÎĬFĚĜĞĨĢĖÍŁ

ĪHÌÍÎĒĞĞĨĢĖĒĢ� ËĒÌ� ČĒĖFHĢ� ÃÌÈĨĒĢĔĒĞËK� ĬĒĞĚĘĒ� ĬĒFÎĒÌĘFĢ� ĖÏĞÎFĖ� ÍFĢË� ĨĢË� ËÈÍ� ÃĨĢËÈĠĒĢÎ� ËĒÌ�

ČĒĖFHĢÍĒĢÎĬFĚĜĞĨĢĖ�ËÈÌÍÎĒĞĞĒĢĹ

g ĆHÎĒĢĲFÈĞ�ËĒÌ�ČĒĖFHĢ� ÃÌÈĨĒĢĔĒĞË�ÈĨÍÍĦFĒĞĒĢ

g ĊÎÉÌĜĒĢ�ËĒÌ�ÇĒFĞÌÉĨĠĒ�ĢĨÎĲĒĢ�

% ĊÎÈÌĜĒÍ�EĒĢÎÌĨĠ�ÃÌÈĨĒĢĔĒĞË

% ĂĢÎĒĢÍFĪ�ĖĒĢĨÎĲÎĒ�ÇĘĨÌĒÊĒĢĒ�

% ĐFĒĞĔÉĞÎFĖĒÌ�ĞÉĢËĞFĚĘĒÌ�ČÈĨĠ

Ŀ� ĊFĒËĞĨĢĖÍIĨÈĞFÎÉÎ� FĠ� ĞÉĢËĞFĚĘĒĢ� ČÈĨĠ� ĔĤÌËĒÌĢ

Ŀ� AĒF�ËĒÌ�ĐĒÌĬÈĞÎĨĢĖ�ĪĒÌÍÎÉÌĜÎ�ĲĨÍÈĠĠĒĢÍĦÈĢĢĒĢ

g ĊÎÌĨĜÎĨÌĒĢ� ĞÈĢĖĔÌFÍÎFĖ� ĪĒÌĒFĢĔÈĚĘĒĢ

g ĨĔ�AĒĪĤĞĜĒÌĨĢĖÍĒĢÎĬFĚĜĞĨĢĖ� ĪHÌÊĒÌĒFÎĒĢ

Ŀ� ĐĒÌĜĒĘÌÍĪĒÌÊFĢËĨĢĖĒĢ� ĪĒÌÊĒÍÍĒÌĢ

Ŀ� ǺĨĞÎĨÌ�ËĒÌ�EĨÍÈĠĠĒĢÈÌÊĒFÎ�ĦĔĞĒĖĒĢ
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*%((%* >K\\XKRWOX

;YU DQcc^QX]U^ jeb TYVVUbU^jYUbdU^ Jdnb[e^W TUc \n^T\YSXU^ IQe]c cY^T Y] 8^XQ^W QeVWU(

VpXbd) 8\\U ,- DQcc^QX]U^ cY^T je ]UXb Q\c 0+ e]WUcUdjd)

*%((%+ 8KaS]

;Ub JdQTdbQd RUWbpccd TYU DQcc^QX]U^ jeb TYVVUbU^jYUbdU^ Jdnb[e^W TUc \n^T\YSXU^ IQe]c

e^T UbQSXdUd TYUcU Q\c gY\\[_]]U^U <bWn^je^W je] 8WW\_]UbQdY_^c`b_WbQ]] c_gYU Q\c

WedU >be^T\QWU Vpb TYU OecQ]]U^QbRUYd ] Yd TU^ IUWY_^cWU]UY^TU^) 8ec TYUcU^ DQcc^QX(

]U^ XQRU^ cYSX gUYdUbU OecQ]]U^QbRUYdcV_b]U^ e^dUb TU^ IUWY_WU]UY^TU^ U^dgYS[U\d gYU

j)9) UY^ UY^XUYd\YSXUc 9QebUW\U]U^d' TYU OecQ]]U^QbRUYd Y^ =bQWU^ TUb NUb[XoVU' TYU Oe(

cQ]]U^\UWe^W f_^ J`YdUhTYU^cdU^ ecg)

LĪKĶ� ËËĘĜFÊĠĐHĔĜGĢĞĠĜËĠĐFF� ĶĪ�ÄÊGÊĠĐHĔĜG

*%()%( 3^\QKXQ\VKQO

<Y^U gYSXdYWU >be^T\QWU Vpb TQc 8WW\_]UbQdY_^c`b_WbQ]] TUb -) >U^UbQdY_^ RY\TUd TUb [Q^(

d_^Q\U IYSXd`\Q^ Qec TU] AQXb -++4) <Y^U gUYdUbU >be^T\QWU e^T M_b\UYcde^W je] 8WW\_]U(

bQdY_^c`b_WbQ]] RY\TUd TQc CUYdRY\T JYUT\e^W e^T MUb[UXb c_gYU TUb 8WW\_]UbQdY_^cbYSXd`\Q^

JYUT\e^W e^T MUb[UXb) ;Qc 8WW\_]UbQdY_^c`b_WbQ]] -) >U^UbQdY_^ gebTU -+,- RUY] 9e^T

UY^WUbUYSXd e^T ] Yd UY^U] 9UYdbQWccQdj f_^ .0 WU^UX]YWd)

*%()%) =OS]\K]a

;Qc 8WW\_]UbQdY_^c`b_WbQ]] TUb -) >U^UbQdY_^ RQed QeV TU^ RYcXUbYWU^ mRUb\UWe^WU^ QeV

e^T cUdjd TU^ UY^WUcSX\QWU^U^ NUW UY^Ub TYVVUbU^jYUbdU^ IUWY_^Q\U^dgYS[\e^W V_bd) ?YUbRUY

c_\\U^ RUcdUXU^TU G_dU^dYQ\U #WedU MUb[UXbcQ^RY^Te^W' 9Ufo\[Ube^Wc( e^T NYbdcSXQVdcgQSXc(

de]$ WU^edjd gUbTU^' _X^U TQcc Y^dQ[dU HeQ\YdndU^ #CQ^TcSXQVd e^T EQdebbQe]' JYUT\e^Wc(

cdbe[debU^ e^T FbdcRY\TUb' mRUbcYSXd\YSX[UYd$ fUb\_bU^ WUXU^) ;YU Jd_ccbYSXde^W TUb [p^VdYWU^

<^dgYS[\e^W \nccd cYSX Y^ V_\WU^TU] CUYdcQdj jecQ]]U^VQccU^5

;YVVUbU^jYUbdU IUWY_^Q\U^dgYS[\e^W ]Yd UY^U] cdQb[U^ OU^dbe]' QddbQ[dYfU^ <^dgYS[\e^Wc(

cSXgUb`e^[dU^ e^T Ve^[dY_^cVnXYWU^ >U]UY^TU^ Y^ UY^Ub Y^dQ[dU^ Be\deb\Q^TcSXQVd)
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*%()%* >K\\XKRWOX

;Ub 8WW\_]UbQdY_^cbYSXd`\Q^ JYUT\e^W e^T MUb[UXb gebTU RQcYUbU^T QeV TU] U^dc`bUSXU^(

TU^ CUYdRY\T TQXY^WUXU^T [_^jY`YUbd TQcc Ub Q\c gUcU^d\YSXcdU >be^T\QWU Vpb TQc 8WW\_]UbQ(

dY_^c`b_WbQ]] TUb IUWY_^Q\`\Q^e^WcWbe``U TYU^d) <^dc`bUSXU^T gebTU^ TYU RUbUYdc Q\c

IYSXd`\Q^ RUcSX\_ccU^U^ DQcc^QX]U^ Q\c DQcc^QX]U^ Y^ TQc 8WW\_]UbQdY_^c`b_WbQ]]

vpRUbVpXbd ) ;YU mRUbcYSXd TUb TebSX TU^ 9e^T ]YdVY^Q^jYUbdU^ DQcc^QX]U^ #8( e^T 9(CYcdU$

VY^TU^ cYSX Y] 8^XQ^W =)

*%()%+ 8KaS]

;Ub JdQTdbQd =bQeU^VU\T UbQSXdUd TYU =_bdcSXbUYRe^W TUc 8WW\_]UbQdY_^c`b_WbQ]]c Q\c gYSX(

dYW) ;YU OecQ]]U^QbRUYd e^dUb TU^ >U]UY^TU^ gYbT WUVobTUbd' gQc je dbQWVnXYWUbU^ Coce^(

WU^ VpXbd' TYU G\Q^e^W UbV_\Wd WQ^jXUYd\YSXUb' e^T ]Yd L^dUbcdpdje^W TUc 9e^TUc gUbTU^

TYbU[dU e^T Y^TYbU[dU =Y^Q^jYUbe^WcaeU\\U^ UbcSX\_ccU^' gQc Vpb TYU IUQ\YcYUbe^W f_^ @^VbQ(

cdbe[debQ^\QWU^ U^dcSXUYTU^T Ycd) 8\c OU^dbe]cWU]UY^TU e^T JSXgUb`e^[d TUb 8WW\_]UbQdY(

_^ Ycd TYU JdQTd =bQeU^VU\T Q^ TUb NUYdUbVpXbe^W UY^Uc WedU^ 8WW\_]UbQdY_^c`b_WbQ]]c

RUc_^TUbc Y^dUbUccYUbd)

) 2/1 !  $
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ĹĪ� ĎĊĈÆÆÂǼÃĈĈĊǼÄ� ĊǼÁ� ĈÀĀĄĊĈĈAÂÆÂĆǺĊǼÄÂǼ

;YU JdQTd =bQeU^VU\T RUcYdjd UY^U MYU\jQX\ Q^ #IYSXd($ G\Q^e^WU^) ;Ub O_^U^`\Q^ RQcYUbd Y]

NUcU^d\YSXU^ QeV TUb >UcQ]d`\Q^e^W RYc D YddU TUb fUbWQ^WU^U^ 8SXdjYWUbZQXbU e^T gebTU

\QeVU^T TU^ Q[deU\\U^ >UWURU^XUYdU^ Q^WU`Qccd) 8eV TUb JdeVU TUb WUcQ]dcdnTdYcSXU^' UY(

WU^dp]UbfUbRY^T\YSXU^ Eedje^Wc`\Q^e^W dbQd <^TU ,444 jeTU] TUb JSXedj`\Q^ EQdeb( e^T

Be\deb_RZU[dU Y^ BbQVd)

9UY TUb ^UeU^ 8WW\_]UbQdY_^c(IYSXd`\Q^e^W gebTU TYU 8RcdY]]e^W f_^ JYUT\e^W e^T MUb(

[UXb c_gYU TYU WbU^jpRUbcSXbUYdU^TU OecQ]]U^QbRUYd ]Yd TU^ EQSXRQbWU]UY^TU^ Y^dU^cY(

fYUbd) <Y^ Wb_ccUb KUY\ TUc <^UbWYUbYSXd`\Q^c Qec TU] AQXb -++, gebTU UbVp\\d) ;Ub ^UeU IYSXd(

`\Q^ <^UbWYU Qec TU] AQXb -+,/ RUY^XQ\dUd WUWU^pRUb TU] UXU]Q\YWU^ IYSXd`\Q^ ^UeU 8[dY(

_^cRUbUYSXU) 8eSX XYUb g YbT UY^U WbU^jpRUbcSXbUYdU^TU G\Q^e^W Q^WUcdbURd) ;Ub IYSXd`\Q^

EQdeb e^T CQ^TcSXQVd g YbT c_gUYd Y]]Ub ]oW\YSX e]WUcUdjd) <Y^U mRUbQbRUYde^W Ycd ^YSXd

f_bTbY^W\YSX)

;Qc IUQ\YcYUbe^Wc`b_WbQ]] cdU\\dU Y^ cUY^U] 8eVWQRU^c`U[dbe] UY^U ^UeU >U^UbQdY_^ f_^

IYSXd`\Q^ TQb' ]Yd gU\SXU] TYU JdQTd WUcQ]dXUYd\YSX YXbU <^dgYS[\e^W [__bTY^YUbdU' `bY_bYcYUb(

dU e^T cdUeUbdU) ;YU DQcc^QX]U^ TUc -++/ Y^ BbQVd WUdbUdU^U^ IUQ\YcYUbe^Wc`b_WbQ]]c

JdQTdU^dgYS[\e^W [_^^dU^ je UY^U] Wb_ccU^ KUY\ e]WUcUdjd' dUY\gUYcU TebSX TU^ 8WW\_]UbQ(

dY_^cbYSXd`\Q^ JYUT\e^W e^T MUb[UXb UbcUdjd _TUb Y^ UY^U ;QeUbQeVWQRU pRUbVpXbd gUbTU^)

;Ub IYSXd`\Q^ [Q^^ TQXUb WU\UWU^d\YSX QeVWUX_RU^ gUbTU^)

;Ub 8WW\_]UbQdY_^c( e^T IUWY_^Q\U^dgYS[\e^W Ycd Y^ TU^ \UdjdU^ AQXbU^ UY^U WboccUbU 9UTUe(

de^W jeWU[_]]U^) D Yd TUb cUYd ]UXbUbU^ AQXbU^ WUVobTUbdU^ OecQ]]U^QbRUYd e^T <^dgYS[(

\e^Wc`\Q^e^W Ycd TYU JdQTd =bQeU^VU\T ] Yd TU^ e]\YUWU^TU^ >U]UY^TU^ Wed Vpb TYU Oe[e^Vd

WUbpcdUd) D Yd TUb L]cUdje^W TUc 8WW\_]UbQdY_^c`b_WbQ]]c UbcdUb >U^UbQdY_^ e^T jgUYdUb

>U^UbQdY_^ gYbT UY^ WbYVVYWUc @^cdbe]U^d Y^ TUb [p^VdYWU^ JYUT\e^Wc( e^T MUb[UXbc`_\YdY[ je(

^UX]U^T cUY^U B_^debU^ jUYWU^)

EURU^ TYUcU^ >UcQ]dbYSXd`\Q^e^WU^ RUcdUXU^ fUbcSXYUTU^cdU KUY\`\Q^e^WU^ e^T B_^jU`dU'

gU\SXU jeb B_^[bUdYcYUbe^W e^T IUQ\YcYUbe^W TUb @TUU^ e^fUbjYSXdRQbU ?Y\VUcdU\\e^WU^ \UYcdU^)

;Ub JdQTdbQd Ycd pRUbjUeWd' TQcc TYU RYcXUbYWU^ G\Q^e^WU^ WedU ;YU^cdU WU\UYcdUd XQRU^ e^T

^_SX \UYcdU^ gUbTU^) ;Ub 8^c`beSX' TYU G\Q^e^WU^ f_\\e]Vn^W\YSX e]cUdjU^ je [o^^U^ WbUYVd

je [ebj) FVd XU\VU^ TYUcU Vpb gUYdUbU F`dY]YUbe^WU^ e^T Coce^WcVY^Te^WU^) ;Ub JdQ^T IUQ(

\YcYUbe^W TUb IYSXd`\Q^e^W jUYWd ZUT_SX' TQcc TYU G\Q^e^WU^ je UY^U] RUTUedU^TU^ KUY\ e](

WUcUdjd gUbTU^) ;YU IYSXd`\Q^e^WU^ cdU\\U^ [UY^U QRcSX\YUccU^TU^ Gb_ZU[dU TQb' c_^TUb^ cY^T
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UY^ @^cdbe]U^d jeb B__bTY^QdY_^ e^T =pXbe^W' TYU W\UYSXjUYdYW TU^ 8^c`beSX Q^ UY^U WUgYccU

=\UhYRY\Ydnd cdU\\U^) M_b TYUcU] ?Y^dUbWbe^T gYbT Uc QeSX Y^ Oe[e^Vd e^Ub\ncc\YSX cUY^' TYU

JdQTdU^dgYS[\e^W f_bQeccSXQeU^T je [__bTY^YUbU^ e^T je `\Q^U^) ;YU L^dUbcSXYUT\YSX[UYd TUb

RUcSXbYURU^U^ @^cdbe]U^dU jUYWd TU^ RUTpbV^YcWUbUSXdU^ <Y^cQdj e^T ;UdQY\\YUbe^WcWbQT TUb

G\Q^e^WU^)

;Ub JdQTdbQd Ub[U^^d TYU N YSXdYW[UYd TUb f_bQeccSXQeU^TU^ e^T QeVUY^Q^TUb QRWUcdY]]dU^

G\Q^e^WU^) D Yd TU^ IYSXd`\n^U^ Ycd TQc Np^cSXRQbU QeSX ]Yd UY^Ub WUgYccU^ <bgQbde^WcXQ\(

de^W QeVWUjUYWd) >UbQTU TYU IYSXd`\n^U' gU\SXU Q\c UYWU^d\YSXU 8[dY_^c`\n^U QecWUcdQddUd

cY^T' [o^^U^ TYU JdQTd ^QSXXQ\dYW gYU QeSX Y] JY^^U TUb JdQ^T_bdVobTUbe^W `_cYdYf RUUY^V\ec(

cU^) ;YU RUcdU^ G\Q^e^WU^ ^pdjdU^ XY^WUWU^ ^YSXdc' gU^^ TYU gUYdUbU^ IUQ\YcYUbe^WccSXbYddU

^YSXd UbV_\WU^ c_\\dU^) ;YU 8eVWQRU^ Q\c B__bTY^QdY_^c( e^T =pXbe^Wc_bWQ^ [Q^^ TQRUY ^eb

TYU JdQTd pRUb^UX]U^) L] cYSX TYUcUb MUbQ^dg_bde^W e^T 8eVWQRU je cdU\\U^' ]pccU^ #QeSX$

[p^VdYW TYU DYddU\ jeb MUbVpWe^W WUcdU\\d gUbTU^) ;YUc e]c_ ]UXb' Q\c WUbQTU RUY UY^Ub fUb(

cdnb[dU^ <^dgYS[\e^W ^QSX @^^U^ TYU Gb_R\U]cdU\\e^WU^ ^YSXd UY^VQSXUb gUbTU^) L]c_ ]UXb

Ycd Vpb UY^U je[e^VdcgUYcU^TU JdQTdU^dgYS[\e^W TYU VbpXjUYdYWU e^T QRWUcdY]]dU #IYSXd($

G\Q^e^W U^dcSXUYTU^T) ;Ub EedjU^ gYbT cYSX c`ndUb e] UY^ MYU\VQSXUc QecjQX\U^)

=bQeU^VU\T' ,+) Dnbj -+,/

3XReXQO1
8) NUYdUbU IYSXd`\n^U

9) 8WW\_]UbQdY_^cbYSXd`\Q^ ( JYUT\e^W

:) 8WW\_]UbQdY_^cbYSXd`\Q^ ( MUb[UXb

;) <bcSX\YUcce^Wc`b_WbQ]]' JdQ^T TUb IUQ\YcYUbe^W <^TU -+,/

<) DQcc^QX]U^ IYSXd`\Q^ EQdeb e^T CQ^TcSXQVd' JdQ^T TUb IUQ\YcYUbe^W

=) 8WW\_]UbQdY_^c`b_WbQ]]U' DQcc^QX]U^pRUbcYSXd

) 2/1 !  $
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Ī�DÊĔHÊĠÊ� ĆĔÈĒHĞĘÐGÊ

(% B^K[]SO[$CSMR]ZVeXO

@^ <bWn^je^W je TU^ IYSXd`\n^U^ TUb Fbdc`\Q^e^W UhYcdYUbU^ gUYdUb V_\WU^TU HeQbdYUb(IYSXd`\n^U5

B^K[]SO[[SMR]ZVKX a`S\MROX HOVVRK^\O[`OQ ^XN If[MRO[\][K\\O# (0/.

;Ub IYSXd`\Q^ RUY^XQ\dUd UY^U f_] D_d_bVQXbjUeWfUb[UXb gUYdWUXU^T QRWUgU^TUdU MUbRY^Te^W

f_] BUX\X_V RYc je] IYUdgUYXUb Y] FcdU^ TUb JdQTd) N_ Uc TYU JYdeQdY_^ Ub\QeRdU gebTU TYU G\Q(

^e^W e]WUcUdjd _TUb Y^ >UcdQ\de^Wc`\n^U^ VUcdWU\UWd)

CSMR]ZVKX >K[U]ZVK]a# (0//

;Ub IYSXd`\Q^ DQb[d`\Qdj gQb >be^T\QWU Vpb TQc MUbgQ\de^Wc( e^T >UcSXnVdcXQec Q] DQb[d`\Qdj

c_gYU TYU EUeWUcdQ\de^W TUc 9ebcdU\`Qb[c QeVWbe^T TUc L\]U^cdUbRU^c) KUY\gUYcU gebTU RUY TU^

IUQ\YcYUbe^WU^ 8^`Qcce^WU^ f_bWU^_]]U^) D YddU\VbYcdYW Ycd TYUcUb G\Q^ je pRUb`bpVU^)

9O\]KV]^XQ\[SMR]ZVKX 4KRXRYP )'''# (00,

;YUcU G\Q^e^W jUYWd TYU CUYdYTUU^ TUb cdnTdURQe\YSXU^ JYdeQdY_^ Q] 9QX^X_V`\Qdj e^T TUc >UfYUbdc

jgYcSXU^ IXUY^cdbQccU e^T OUeWXQeccdbQccU cpT\YSX TUb DebW QeV) 9UY TUb IUQ\YcYUbe^W TUc 9QX^(

X_Vc ]Yd L]WURe^W XQd cYSX TYUcUc G\Q^e^WcY^cdbe]U^d RUgnXbd)

CSMR]ZVKX 8VSONO[\][K\\O )'',

;Ub IYSXd`\Q^ RUjgUS[d TYU gUcU^d\YSXU^ <bWUR^YccU TUc JdeTYU^QeVdbQWc * @TUU^gUddRUgUbRc Q\c

>UcQ]dRY\T VUcdjeXQ\dU^)

)% CSMR]ZVKXeRXVSMRO 9[^XNVKQOX & <YXaOZ]O

=Ub^Ub UhYcdYUbU^ V_\WU^TU G\Q^e^WU^ ]Yd gUWgUYcU^TU] :XQbQ[dUb' _X^U `\Q^e^WcbUSXd\YSXU MUb(

VQXbU^ TebSX\QeVU^ je XQRU^5

w M_bU^dgebV IYSXd`\Q^ oVVU^d\YSXU 9QedU^ e^T 8^\QWU^' ,44/

w CUYdRY\T OpbSXUbcdbQccU Fcd' ,44/

w JdQTdU^dgYS[\e^Wc`b_ZU[d e^T CUYdRY\T v=bQeU^VU\T ]QSXd Oe[e^Vd ' ,442

% GV\Q^j\UYdRY\T JSXQVVXQecUbcdbQccU' ,442

w <^dgYS[\e^Wcf_bcdU\\e^WU^ Vpb TQc JdQTdjU^dbe]' ,444 e^T \^^U^cdQTd`\Q^e^W*(fUbRY^Te^WU^

w DebWbQe]cdeTYU' ,444

w JdeTYU OpbSXUbcdbQccU NUcd' -+++

w <^dgYS[\e^Wcf_bcdU\\e^WU^ IUWY_^ =bQeU^VU\T' -++,

w CUYdRY\TcdeTYU >UbRY' -++,
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w CUYdRY\TcdeTYU pRUb TYU ;_bVj_^U^ f_^ BebjT_bV e^T CQ^WT_bV' -++-

w JdQTdU^dgYS[\e^Wc[_^jU`d' -++-

w B_^jU`dU je >UcdQ\de^Wc`\n^U^

w <bcSX\YUcce^Wc`b_WbQ]] f_] -3) JU`dU]RUb -++/

w Ine]\YSXUc CUYdRY\T Vpb TYU CQ^TcSXQVd TUb IUWY_ =bQeU^VU\T f_] 8`bY\ -++1

w CUYdRY\T JYUT\e^W e^T MUb[UXb 8WW\_]UbQdY_^ =bQeU^VU\T f_] E_fU]RUb -++3

w CUYdRY\TcdeTYU DQYc]pX\U' -++4

w <bV_\WcVQ[d_bU^ TUb IUWY_ =bQeU^VU\T' -++4

w DQcdUb`\Q^ JdQTd =bQeU^VU\T' -+,,
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AĪ� ËËĘĜFÊĠĐHĔĜGĢĠĔÈĒHĞĘĐG� Ĭ� ĈĔÊÉĘĤGË

BebjVbYcdYWU DQcc^QX]U^ -+,0 RYc -+,3 ( 8ecR\YS[

D ( =K^POXNO dLO[Z[fP^XQ ^XN B^KVS]e]\\SMRO[^XQ
J),), IUWY_^Q\U OecQ]]U^QbRUYd
J),). 8bSXYdU[d_^YcSXU e^T _bdcRQe\YSXU HeQ\YdndccYSXUbe^W
J),)/ 9Qe\Q^T]_RY\YcYUbe^W
J),)0 HeQbdYUbQeVgUbde^W
D) HYRXQOLSO]O
J)-), 9UcdUXU^TU N_X^WURYUdU5 <bXoXe^W TUb ;YSXdU
D+ 3[LOS]\QOLSO]O
J)/), 8bRUYdcWURYUdU5 >URYUdcdi`U^ U^dgYS[U\^
J)/)- 9UcdUXU^TU 8bRUYdcWURYUdU5 <bXoXe^W TUb ;YSXdU
J)/). JYUT\e^WcUbgUYdUbe^W 8bRUYdcWURYUdU
J)/)/ =\nSXU^cYSXUbe^W Q^ WUUYW^UdU^ JdQ^T_bdU^
D, 3[OKVOX]`SMUV^XQ# D]^NSOX
J)0), <^dgYS[\e^W TUc 9UcdQ^TUc =bQeU^VU\T DY\YdnbcdbQccU
J)0)- <^dgYS[\e^W TUc 9UcdQ^TUc =bQeU^VU\T CQ^WT_bV
J)0). <^dgYS[\e^W TUc 9UcdQ^TUc5 MUbTYSXde^WcWURYUdU <Y^VQ\\cQSXcU^

( OpbSXUbcdbQccU Fcd
( OpbSXUbcdbQccU NUcd
( JSXQVVXQecUbcdbQccU

D- IOX][OX ^XN ?OLOXaOX][OX
J)1), JdQTdjU^dbe] =bQeU^VU\T' 8\dcdQTd =bQeU^VU\T
D. cPPOX]VSMRO 4K^]OX ^XN 3XVKQOX
J)2), >URYUdU Vpb oVVU^d\YSXU 9QedU^ e^T 8^\QWU^ =bQeU^VU\T
D0 DSONV^XQ\[eXNO[
J)4), CQ^WVbYcdYWU JYUT\e^WcRUWbU^je^WU^ e^T >UcdQ\de^W TUb JYUT\e^Wcbn^TUb
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ÀĪ� ËËĘĜFÊĠĐHĔĜGĢĠĔÈĒHĞĘĐG� Ĭ�ÇÊĠĖÊĒĠ

BebjVbYcdYWU DQcc^QX]U^ -+,0 RYc -+,3 ( 8ecR\YS[

D?%) D][K\\OXXO]a
JE)-), JdQTdU^d\Qcde^W5 B_^[bUdYcYUbe^W e^T Gb_ZU[dYUbe^W

JE)-)/ @^^U^cdQTd =bQeU^VU\T6 B_^[bUdYcYUbe^W e^T L]cUdje^W TUc B_^jU`dc @^^U^cdQTd #B,4$

JE)-)0 <Y^VQ\\cQSXcU^ <bQbRUYdU^ f_^ 9UdbYURc( e^T >UcdQ\de^Wc[_^jU`dU^

JE)-),+ MUb[UXbcRUbeXYWe^W5 GbpVe^W f_^ KU]`_(.+ O_^U^

cG%* cPPOX]VSMRO[ GO[UOR[
lM).), EUeU J(9QX^XQ\dUcdU\\U^ Y] FcdU^ #CQ^WT_bV$
lM).)- =QXb`\Q^cdQRY\Ub 9UdbYUR

lM).). MUbTYSXde^W =QXb`\Q^Q^WUR_d G_cdQed_

>A%+ >YLSVS]e] ^XN AK[USO[^XQ
DG)/), GQb[YUbe^WcbUW\U]U^dU5 mRUbQbRUYde^W e^T 8RcdY]]e^W

DG)/)- GQb[YUbe^W @^^U^cdQTd6 <bQbRUYde^W GQb[YUbe^Wc[_^jU`d e^T GQb[\UYdcicdU]

DG)/)/ B_]RY^YUbdU D_RY\Ydnd5 GQb[!IYTU' GQb[!G__\' 9Y[U!IYTU
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ÁĪ� ÂĠĢÈĒĘĔÊĢĢĤGËĢĞĠĜËĠĐFFÏ� ĈHĐGÉ�ÉÊĠ�ĆÊĐĘĔĢĔÊĠĤGË� ÂGÉÊ�ĶĴKĹ

?[% 9OLSO] 7D IYXO )'', $ )''0 )'('$ )'(+ )'(, $ )'(0

, IYUdnS[Ub U N>- UbcSX\_ccU^

- ?Ubj_W' JSXQVVXQecUbcdbQccU U > UbcSX\_ccU^

. J_^^U^X_V Fcd d N.

/ FRUbgYUcU^ Fcd d N-' N.

0 BebjT_bV NUcd d N-

1 9Yb[U^gUW NUcd e N<

2 OU\W\Y d N<

3 =\YUTUbcdbQccU NUcd e N<*N-

4 =\YUTUbcdbQccU Fcd d N<' N-' N.

,+ >Ub\Y[_^ JeT U ; UbcSX\_ccU^

,, 9cUdjY U N<' N- UbcSX\_ccU^

,- J`YdQ\ U FU9 UbcSX\_ccU^

,. B\UYRUbgUW d N-

,/ JdQTdRQSX' IYUcUb & MUddUb d N-

,0 9b_dUWW U N- UbcSX\_ccU^

,1 J`YdjbpdY * >UbdgYUc U N< UbcSX\_ccU^

,2 FRUbVU\T e N-

,3 NQVVU^`\QdjcdbQccU JpT e @

,4 NQVVU^`\QdjcdbQccU IU^^RQX^ d FU

-+ NU\\XQecUbgUW Fcd d N.

-, CQ^WVU\TcdbQccU' JdQTd*;YUdY[Ub U @ UbcSX\_ccU^

d dUY\UbcSX\_ccU^

e e^UbcSX\_ccU^

U UbcSX\_ccU^

x G\Q^e^W cUYd <^TU -++/ QecWU\ocd
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ÂĪ� ÆĐĢĢGĐĒFÊG� ĆĔÈĒHĞĘĐG� ǼĐHĤĠ�ĤGÉ� ĄĐGÉĢÈĒĐĚHÏ� ĈHĐGÉ�ÉÊĠ�ĆÊĐĘĔĢĔÊĬ
ĠĤGË

D]KXNY[] 4O^[]OSV^XQ# >K\\XKRWO  ( 2 SX A[YTOU]SO[^XQ# ) 2 ]OSV`OS\O K^\$
QOPfR[]# * 2 O[VONSQ]# + 2 _Y[NO[RKXN XSMR] ^W\O]aLK[!

( ) * +

 ?_bWU^RQSX >UcdQ\de^W TUc JYUT\e^WcbQ^TUc +

- :XQc`UbnS[Ub ]YddU\VbYcdYW <hdU^cYfYUbU^ TUb \Q^TgYbdcSXQVd\YSXU^ @^dU^cYf[e\debU^6
=\QSXgQccUbRUbUYSXU Q^\UWU^

+

. FcdUbXQ\TU^
e^T JSXQVV(
XQecUbcdbQccU

G_bdQ\RUbUYSX TUb ^_bTgUcd\YSXU^ <Y^VQ\\cQSXcU5 MUb^Udje^W f_^ v8ec(
cU^bQe]Wbp^ ]Yd vJYUT\e^WcWbp^ 6 Wbp^WUcdQ\dUbYcSXU 9UW\UYde^W TUc
JdbQccU^bQe]Uc U^d\Q^W JSXQVVXQecUbcdbQccU) 8eVjUYWU^ UY^Ub JdbQccU^(
bQe]WUcdQ\de^W Q^Q\_W OpbSXUbcdbQccU Fcd #4$6 [\QbU ;UVY^YdY_^ TUc 9U(
WY^^Uc TUb JdQTd

+

/ EYTUbgYUcU^ =\QSXgQccUbRUbUYSXU Q^\UWU^6 MUb^Udje^W ]Yd RUcdUXU^TU^ EQdebU\U(
]U^dU^

+

0 C_SXgYUcU^(
Fcd

<hdU^cYfYUbe^W6 E_bTcUYdU5 8ecRecSXU^ \_[Q\ UbV_bTUb\YSX +

1 Jd) >Q\\UbcdbQc(
cU' DQb[dcdbQc(
cU e^T IUedU(
^U^cdbQccU

G_bdQ\RUbUYSXU TUb cpT\YSXU^ <Y^VQ\\cQSXcU^5 MUbRY^TU^ f_^ DebWbQe](
>bp^ ]Yd Y^^UbcdnTdYcSXU] >bp^6 8eVjUYWU^ UY^Ub JdbQccU^bQe]WU(
cdQ\de^W Q^Q\_W OpbSXUbcdbQccU Fcd #4' -2$' TYd_ Vpb IUedU^U^cdbQccU6
Wbp^WUcdQ\dUbYcSXU 9UW\UYde^W TUc JdbQccU^bQe]Uc jgYcSXU^ B\ocdUb\YgUW
e^T DQb[d`\Qdj6 [\QbU ;UVY^YdY_^ TUc 9UWY^^Uc TUb JdQTd

+

2 DebW[^YU *
9\UYSXUcdbQccU

v?Y^dUbX_VcYdeQdY_^ WUWU^pRUb DebW\QeV5 8eVgUbde^W f_^ JYUT\e^Wc(
Wbp^ Y] IQX]U^ TUc 8bUQ\pRUbRQee^Wc`\Q^c :__`*9\UYSXU

+

3 JSX\_cc]pX(
\UcdbQccU

eVUbRUW\UYdU^TU JdbQccU^( e^T GQb[`\QdjWUcdQ\de^W' ?Y^UY^jYUXU^ f_^
JYUT\e^WcWbp^ #j)9) LVUb`b_]U^QTU ]Yd 9Qe]Q\\UU$

+

4 OpbSXUbcdbQccU
Fcd

G_bdQ\RUbUYSXU TUb ocd\YSXU^ <Y^VQ\\cQSXcU6 JdbQccU^bQe]WUcdQ\de^W jgY(
cSXU^ JSXUYTgUW e^T D__cgUW' RUW\UYdU^TU 9U`V\Q^je^W' gYUTUbX_\dU
BQ]]Ube^W TUc JdbQccU^bQe]Uc' DQb[YUbU^ TUc JdQTdRUWY^^Uc

+

,+ AeSXgUYXUb 9UcdUXU^TUc >UcdQ\de^Wc( e^T GV\UWU[_^jU`d e]cUdjU^6 MUb^Udje^W ]Yd
^Qdeb^QXU^ <\U]U^dU^ Y^ ocd\YSXUb IYSXde^W Y] IQX]U^ TUb @^TecdbYUj_(
^U^pRUbRQee^W

+

,, =eSXcXQ\TU^ `e^[deU\\U >UcdQ\de^W e^T GV\UWU TUc UXU]Q\YWU^ 8RRQeWURYUdUc fUb(
RUccUb^

+

,- B_^fY[d(>Qb(
dU^

8eVgUbde^W e^T NYUTUbXUbcdU\\e^W je] R_dQ^YcSXU^ >QbdU^ `bpVU^ +

,. IUedU^U^ NUYdUbVpXbe^W TUb JQ^YUbe^W e^T IU^QdebYUbe^W IUedU^U^RQSX Y] cpT(
\YSX Q^WbU^jU^TU^ KUY\ e^dUb <Y^RUjeW TUb gUYdUbU^ EQdeb_RZU[dU

+

,/ NU\\XQecUb(
gUW

>bp^bQe]WUcdQ\de^W e^T =eccgUWVpXbe^W Y] IQX]U^ TUc HeQbdYUb(
bYSXd`\Q^c

+

,0 9QX^gn\TSXU^
NQ^^U^VU\T(
cdb)

vL]WUcdQ\de^W TUc Nn\TSXU^c Y^ <bX_\e^WcgQ\T ]Yd WedUb 8bdU^(
TebSX]YcSXe^W #CQeR]YcSXgQ\T$

+

,1 9YbSXUdWbQRU^ 9QSXoVV^e^W' 9QSXfUb\UWe^W e^T IUfYdQ\YcYUbe^W e^dUb <Y^RUjeW TUb
JYUT\e^WcbQ^T( e^T G_bdQ\WUcdQ\de^W

+

,2 8\WYccUb vJYUT\e^WcWbp^ 5 HeQbdYUbTebSXWbp^e^W Y] IQX]U^ f_^ J_^TUb(
^edje^Wc`\Q^e^W

+

,3 ?QcU^RpX\ vJYUT\e^WcWbp^ 5 HeQbdYUbTebSXWbp^e^W Y] IQX]U^ TUc 8bUQ\pRUbRQe(
e^Wc`\Q^c ?QcU^RpX\

+

,4 <b\U^ vJYUT\e^WcWbp^ 5 HeQbdYUbTebSXWbp^e^W Y] IQX]U^ TUc 8bUQ\pRUbRQe(
e^Wc`\Q^c <b\U^

+

-+ DY\YdnbYcSXUc
@^dUbUccU^(
WURYUd

L]cUdje^W TUb RUcdUXU^TU^ JSXedjjYU\U e^T 8eVgUbde^Wc]Qcc^QX]U^
8\\]U^T

+

-, J`YdQ\QbUQ\ 8ecTUX^e^W TUc f_bXQ^TU^U^ =UeSXdWURYUdUc) MUb^Udje^W TUc 8bUQ\c
]Yd TU] GVQVVU^X_\j) G_bdQ\RUbUYSX QeVgUbdU^

+
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D]KXNY[] 4O^[]OSV^XQ# >K\\XKRWO  ( 2 SX A[YTOU]SO[^XQ# ) 2 ]OSV`OS\O K^\$
QOPfR[]# * 2 O[VONSQ]# + 2 _Y[NO[RKXN XSMR] ^W\O]aLK[!

( ) * +

-- NQ\j]pX\U HeQbdYUbTebSXWbp^e^W Y] IQX]U^ TUc >UcdQ\de^Wc`\Q^c NQ\j]pX\U +

-. OpbSXUbcdb)
NUcd

MUb^Udje^W f_^ v8eccU^bQe](>bp^ ]Yd vJYUT\e^WcWbp^ +

-/ >Ub\Y[_^Ubcdb) MUb^Udje^W f_^ v8eccU^bQe](>bp^ ]Yd vJYUT\e^WcWbp^ +

-0 JYUT\e^WcbQ^T
?eRU^ ( FR(
X_\j

8ecRY\Te^W UY^Uc [\QbU^ JYUT\e^WcbQ^TUc QeSX ]Yd ?Y\VU f_^ Wbp^WUcdQ\(
dUbYcSXU^ DQcc^QX]U^)

+

-1 @^TecdbYUWURYUd
Fcd #@TU\cde(
TU^$

<Y^RUjeW f_^ Wbp^WUcdQ\dUbYcSXU^ DYddU\^ Y^ TYU G\Q^e^W TUb neccUb^
IQ^Tj_^U

+

-2 OpbSXUbcdbQccU
NUcd #j)K)
QeSX Fcd$'
JSXQVVXQecUb(
cdbQccU' Jd)
>Q\\UbcdbQccU'
KXe^T_bVUbcdb)

MUb[UXbc`\Q^e^W' JdbQccU^bQe]WUcdQ\de^W e^T JYUT\e^Wc`\Q^e^W ]Yd
>bp^bQe]`\Q^e^W QRcdY]]U^5 BbUYcU\RU`V\Q^je^W' =eccWn^WUb(HeUbe^(
WU^' JdbQccU^bQe][Q]]Ube^W' B^_dU^( e^T IQ^TRU`V\Q^je^WU^' ecg)

+

-3 EQdeb^QXU
Nn\TUb *
NQ\Tbn^TUb

JdQ^T_bdWUbUSXdU NQ\TRUgYbdcSXQVde^W e^T (GV\UWU6 =obTUbe^W f_^ WU(
cdeVdU^ NQ\Tbn^TUb^6 <hdU^cYfYUbe^W f_^ =bUYXQ\dUj_^U^ #^QSX O_^U^(
`\Q^$ Y] NQ\TbQ^TRUbUYSX

+

-4 UY^WUT_\dU
_TUb [Q^Q\Y(
cYUbdU 9nSXU

GbpVU^ f_^ 9QSXoVV^e^WU^ e^T f_^ IUfYdQ\YcYUbe^Wc]Qcc^QX]U^6 JSXQV(
Ve^W * =obTUbe^W f_^ UhdU^cYfWU^edjdU^ 9_bTU^

+

.+ 8\dcdQTd <bXQ\de^W e^T <Y^RUjeW TUc cdnTdURQe\YSX cUXb RUTUede^Wcf_\\U^ >bp^(
WpbdU\c e] TYU 8\dcdQTd

+

., JYUSXU^gYUc *
JdQ]]UbQe

8^cdbURU^ UY^Ub QecWUg_WU^U^ MUbdUY\e^W f_^ @^dU^cYf(<bX_\e^WcV\n(
SXU^ e^T UhdU^cYf RUgYbdcSXQVdUdU^ NYUcU^ jgYcSXU^ BQ^Q\gUW e^T
DebW

+

.- 8OG OpbSXUb(
cdbQccU

8eVgUbde^W TUb GQb[Q^\QWU e^T <bQbRUYde^W jYU\WUbYSXdUdUb GV\UWUQ^\UY(
de^WU^

+

.. IUcUbfUWURYUd
NU\\XQecUb(
gUW Fcd

;Ub >UcdQ\de^W TUc JYUT\e^WcbQ^TUc Ycd ]Yd Wbp^( e^T \Q^TcSXQVdc`V\UWU(
bYcSXU^ DQcc^QX]U^ RUc_^TUbc IUSX^e^W je dbQWU^) @] IQX]U^ WU_\_(
WYcSXUb 8R[\nbe^WU^ cY^T TYU 8ecgYb[e^WU^ QeV TU^ NQccUbXQecXQ\d TUc
IYUdgUYXUbc je [\nbU^)

+

./ IUcUbfUWURYUd
OU\W\Y

;Ub >UcdQ\de^W TUc JYUT\e^WcbQ^TUc e^dUb W\UYSXjUYdYWUb MUb^Udje^W TUc
JSXedjWURYUdUc Jd_bjU^gUYXUb ]Yd TU] JSX_\\U^X_\j Ycd ]Yd Wbp^( e^T
\Q^TcSXQVdc`V\UWUbYcSXU^ DQcc^QX]U^ RUc_^TUbc IUSX^e^W je dbQWU^

+

.0 9cUdjY NUYdUbVpXbe^W TUc =ecc( e^T IQTgUWUc ]Yd 9UWbp^e^W Qec TU] 9UbUYSX
IUedU^U^RQSX E_bT Y^ 8RcdY]]e^W QeV je `bpVU^TU 9QSXoVV^e^WU^)
vlVVU^d\YSXU <bXQ\de^W e^T JYSXUbe^W TUc HeQbdYUbcSX\YddU\XQ^Wc

+

.1 NUWfUbRY^(
Te^W DebW (
JSX_\\U^X_\j

DYd TUb >UcdQ\de^W f_^ >bp^U\U]U^dU^ RUW\UYdUdU =eccgUWfUbRY^Te^W
DebW ( JSXe\XQec JSX_\\U^X_\j

+

.2 ;ebSXWbp^dU
JYUT\e^WcWU(
RYUdU e]c
JdQTdjU^dbe]

JYSXUbe^W TUb TebSX\nccYWU^ JYUT\e^Wccdbe[deb Q\c di`YcSXUc' TYU 8\dcdQTd
e]VQccU^TUc <\U]U^d' Y] IQX]U^ f_^ J_^TUb^edje^Wc`\Q^e^WU^ e^T
9QeWUceSXU^) J_gUYd UbV_bTUb\YSX QeVjUYWU^ [_^[bUdUb >UcdQ\de^Wc(
]oW\YSX[UYdU^

+

.3 OU^dbe]cWU(
RYUd

NUYdUbU^dgYS[\e^W TUc JdQTdjU^dbe]c RQcYUbU^T QeV TUb 8bRUYd v<^d(
gYS[\e^Wcf_bcdU\\e^WU^ Vpb TQc JdQTdjU^dbe]

+

.4 >Q]`Ub' >Ub\Y(
[_^

<hdU^cYfYUbe^W TUb L]WURe^W TUc f_bXQ^TU^U^ DQWUbcdQ^T_bdc e^T TUb
>be^TgQccUbcSXedjj_^U^

+

/+ IpdYd_RU\'
>Ub\Y[_^

<hdU^cYfYUbe^W TUc NYUc\Q^TUc e^T 8eVRQe UY^Uc ^Qdeb^QXU^ NQ\TbQ^Tc) +
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D]KXNY[] 4O^[]OSV^XQ# >K\\XKRWO  ( 2 SX A[YTOU]SO[^XQ# ) 2 ]OSV`OS\O K^\$
QOPfR[]# * 2 O[VONSQ]# + 2 _Y[NO[RKXN XSMR] ^W\O]aLK[!

( ) * +

/, NYc\Ub' >Ub\Y(
[_^

;Ub ^obT\YSXU ;_bVbQ^T ]Yd TU^ ^Ue UbcdU\\dU^ N_X^aeQbdYUbU^ c_\\ cYSX
TebSX UY^U f_bWU\QWUbdU ?_SXcdQ]]Q^\QWU RUccUb Y^ TYU CQ^TcSXQVd UY^(
VpWU^)

+

/- JSXeU`Yc' >Ub(
\Y[_^

<hdU^cYfYUbe^W TUb _cdUh`_^YUbdU^ 9ocSXe^W e^T <bWn^je^W UY^Ub ?_SX(
cdQ]]Q^\QWU jeb >UcdQ\de^W TUc JYUT\e^WcbQ^TUc

+

/. NYc\Ub' >Ub\Y(
[_^

IU^_fQdY_^ QecWUbne]dU CQ^TcSXQVd5 9Qe]Q\\UU U^d\Q^W TUb BQ^d_^c(
cdbQccU6 ?US[U U^d\Q^W 9ocSXe^Wc[Q^dU e^T <hdU^cYfYUbe^W TUb BbQed(
cne]U)

+

// >U\n^TU[Q](
]Ub NUYXUb(
gYUcU^ (
KpcSXU^

IU^_fQdY_^ TUb QecWUbne]dU^ CQ^TcSXQVd ]Yd ?US[U^' =UeSXdWbnRU^
e^T <hdU^cYfYUbe^WU^ TUb IQ^TRUbUYSXU c_gYU UY^Ub DQWUbgYUcU)

+

/0 >U\n^TU[Q](
]Ub EUegY^(
WUbdU^ ( NQdd'
>Ub\Y[_^

IU^_fQdY_^ TUb QecWUbne]dU^ CQ^TcSXQVd ]Yd ?US[U^' =UeSXdWbnRU^
e^T <hdU^cYfYUbe^W TUb IQ^TRUbUYSXU) <bWn^je^W f_^ ]Qb[Q^dU^ JdbQc(
cU^[bUeje^WU^ ]Yd <Y^jU\Rne]U^ e^T 9Qe]Q\\UU U^d\Q^W TUb BQ^d_^c(
cdbQccU)

+

/1 >UYccXecU (
:X_bR' >Ub\Y(
[_^

L]gQ^T\e^W TUb _cdUh`_^YUbdU^ 9ocSXe^W Y^ UY^U DQWUbgYUcU e^T
8ecRQe TUb f_bXQ^TU^U^ ?_SXcdQ]]_RcdRne]U je UY^Ub TU^ =\ebgUW
RUW\UYdU^TU^ 8\\UU)

+

/2 =UeSXd]e\TU
9eUSXX_\j'
>Ub\Y[_^

NYUTUbXUbcdU\\e^W TUb UXU]Q\YWU^ NQ\T\YSXde^W e^T k^TUbe^W TUc
NQccUbV\eccUc' c_ TQcc UY^ fUb]ed\YSX UXU]Q\c f_bXQ^TU^Uc =UeSXd(
RY_d_` gYUTUbU^dcdUXd)

+

/3 IpdYd_RU\gQ\T'
>Ub\Y[_^

JYSXUbe^W TUb fYU\Vn\dYWU^ BbQedcSXYSXd TebSX NYUTUbXUbcdU\\e^W TUb
UXU]Q\YWU^ NQ\T\YSXde^W)

+

/4 ^obT\YSX
:X\UUd_RU\

<hdU^cYfYUbe^W TUc Q^WbU^jU^TU^ NYUc\Q^TUc' <^dRecSXe^W TUc f_bXQ^(
TU^U^ NYUcU^R_bTc e^T 8eVRQe UY^Uc ^Qdeb^QXU^ NQ\TbQ^TUc)

+
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ÃĪ� ËËĘĜFÊĠĐHĔĜGĢĞĠĜËĠĐFFÊÏ�ÆĐĢĢGĐĒFÊGĦEÊĠĢĔÈĒH

3QQVYWO[K]SYX\Z[YQ[KWW 8[K^OXPOVN# DSONV^XQ ^XN GO[UOR[# (% 9OXO[K]SYX

>K\\XKRWOX SW 4O[OSMR DSONV^XQ JJJJJJJJJJJJJJJJJJJJJJJJJJ

?C% >K\\XKRWO D]KXN

, =\nSXU^Y^dU^cYfU @^TecdbYU( e^T >UgUbRURUdbYURU @̂ 8ecVpXbe^W

- GeR\Y[e]c( e^T QbRUYdc`\QdjY^dU^cYfU <Y^bYSXde^WU^ @̂ 8ecVpXbe^W

. JYUT\e^Wc[_^jU`d * 8^bUYjU jeb Y^^UbU^ MUbTYSXde^W @̂ 8ecVpXbe^W

/ ;YVVUbU^jYUbdU Jdnb[e^W TUc \n^T\YSXU^ IQe]Uc NUYdWUXU^T L]WUcUdjd

0 8ddbQ[dYfYUbe^W TUc 9QX^X_V(L]VU\Tc M_b`b_ZU[d

1 JYUT\e^WcU^dgYS[\e^W Y] L]VU\T f_^ J(9QX^(JdQdY_^U^ Gb_ZU[dcdeVU

>K\\XKRWOX SW 4O[OSMR GO[UOR[

?C% >K\\XKRWO D]KXN

2 MUbWp^cdYWe^W 8WW\_]UbQdY_^c(8R_^^U]U^d 8RWUcSX\_ccU^

3 8WW\_]UbQdY_^cbQTgUW Y^ 9QX^^nXU ,) <dQ``U 8RWUcSX\_ccU^

4 8^WUR_dcQecRQe IUWY_^Q\fUb[UXb Gb_ZU[dcdeVU

,+ 8ddbQ[dYfYUbe^W [_]RY^YUbdU D_RY\Ydnd 8RWUcSX\_ccU^

,, 8ecRQe =ecc( e^T IQTgUW^Udj =bQeU^VU\T Gb_ZU[dcdeVU

,- IUQ\YcYUbe^W J(9QX^(JdQdY_^U^ =bQeU^VU\T Fcd M_b`b_ZU[d

,. IUQ\YcYUbe^W =-, <^d\Qcde^W JdQTdjU^dbe] =bQeU^VU\T M_b`b_ZU[d

,/ 8ed_RQX^ 825 IUQ\YcYUbe^W ?Q\RQ^cSX\ecc GVi^ `U^TU^d

,0 JQ^YUbe^W FbdcTebSXVQXbd 8QT_bV NYbT ^YSXd gUYdUb fUbV_\Wd

,1 JQ^YUbe^W FbdcTebSXVQXbd DQdjY^WU^ M_b`b_ZU[d

,2 GQb[`\QdjRUgYbdcSXQVde^W JdQTd =bQeU^VU\T `U^TU^d

,3 mRUbX_\W\UYc <\WW NYbT ^YSXd Y] IQX]U^ TUc 8WW\_(
Gb_WbQ]]c bUQ\YcYUbd

,4 <Y^cdU\\XQ\\U Vpb OgUYbnTUb Y] 9QX^X_V =bQeU^VU\T ,) Gb_ZU[d 8RWUcSX\_ccU^

-+ MUb[UXbcV\ecc Y^ TQc JdQTdjU^dbe] =bQeU^VU\T M_b`b_ZU[d

-, GQb[`\ndjU Q^ 8ed_RQX^Q^cSX\pccU^ 8RWUcSX\_ccU^

-- D_RY\Ydndc]Q^QWU]U^d M_b`b_ZU[d

E[eQO[\MRKP]

-. KbnWUbcSXQVd 8WW\_]UbQdY_^c`b_WbQ]] =bQeU^VU\T
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>K\\XKRWOX a^[ NSPPO[OXaSO[]OX D]e[U^XQ NO\ VeXNVSMROX CK^W\

/), MUbUY^VQSXe^W TUb vJdbe[debU^

/)- OecQ]]U^QbRUYd e^dUb >U]UY^TU^

/). JYSXUbe^W TUb MUbc_bWe^Wccdbe[deb

/)/ Jdnb[e^W TUb CQ^TgYbdcSXQVd

/)0 IQTgUW^Udj

/)1 Ine]\YSXU @TU^dYdnd TUb KUY\bne]U

/)2 8eVgUbde^W TUb 9QeTU^[]n\Ub

/)3 HeQ\YdQdYfU <^dgYS[\e^W TUb ;obVUb

/)4 @^gUbdcUdje^W CQ^TcSXQVdc( e^T Be\debbQe]

/),+ CURU^ e^T 8bRUYdU^ Q] NQccUb

/),, KXebURU^U5 EURU^UY^Q^TUb TUb Eedje^WU^

/),- GQ^_bQ]Q(NQ^TUbgUWU

3QQVYWO[K]SYX\Z[YQ[KWW 8[K^OXPOVN# DSONV^XQ ^XN GO[UOR[# )% 9OXO[K]SYX

#Uh[\) <YWU^\UYcde^WU^ e^T TebSX 9e^T ^YSXd ]YdVY^Q^jYUbdU DQcc^QX]U^$

3$=S\]O

?C% >K\\XKRWO

IO -),, B_^jU`d @^^U^cdQTd' GXQcU -

IO -)- 9UdbYURc( e^T >UcdQ\de^Wc[_^jU`d Jd) >Q\\UbcdbQccU

IO -). L]WUcdQ\de^W 9QX^X_V`\Qdj

IO -)3 <bcSX\YUcce^W CQ^WT_bV #FcdcdbQccU$

IO -)2 J(9QX^XQ\d =bQeU^VU\T CQ^WT_bV

MJ 1)2 8^`Qcce^W JdQTdRec^Udj

MJ 1)- ;YSXdUc NUWU^Udj e^T RUdbYUR\YSXU DQcc^QX]U^ CM #CMP8(CYcdU$

4$=S\]O

?C% >K\\XKRWO

MJ 1). IUWY_^Q\Ub IQTgUW DebWdQ\ #CMP9(CYcdU$


