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LWbc[h ̂ Wi Yecfb[j[Z W Ph[[ AlWbkWj_ed &=hXeh_ij' N[fehj WdZ Ph[[ Lhej[Yj_ed LbWd &PPL' \eh j^[ fhefei[Z 
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Z[Y_Zkeki meeZbWdZ Wbed] j^[ dehj^[hd [Z][ e\ j^[ fhef[hjo) m^_Y^ ikhhekdZi j^[ Bb[jY^[hi ?h[[a 

Ph_XkjWho e\ j^[ ?h[Z_j N_l[h+ LWbc[h kdZ[hijWdZi j^Wj j^[ fhefei[Z Z[l[befc[dj ^Wi Wffb_[Z W 0- c 

dWjkhWb \[Wjkh[ i[jXWYa je j^_i Wh[W+  =dj^hefe][d_Y \[Wjkh[i Wh[ Wbie \ekdZ ed*i_j[) _dYbkZ_d] W ^eki[ WdZ 
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P^[ Yecf[diWj_ed h[gk_h[c[dji \eh jh[[ h[celWbi) _dYbkZ_d] h[fbWY[c[dj jh[[ if[Y_[i WdZ h[Yecc[dZ[Z 

fbWdj_d] beYWj_edi Wh[ Wbie fhel_Z[Z) Wi m[bb Wi h[Yecc[dZ[Z jh[[ fhej[Yj_ed c[Wikh[i \eh jh[[i je X[ 

h[jW_d[Z+  N[Yecc[dZWj_edi \eh YedijhkYj_ed c[j^eZi Wh[ Wbie Z[jW_b[Z) Wi j^[o f[hjW_d je jh[[i+   

'$ ;NKJDV <FTJFU  

N[b[lWdj ?_jo e\ >hWcfjed Xo*bWmi WdZ ]k_Z[b_d[i m[h[ h[\[h[dY[Z je [dikh[ j^Wj j^[ jh[[ _dl[djeho) 

h[celWb h[gk_h[c[dji WdZ Yecf[diWj_ed h[Yecc[dZWj_edi iWj_i\o j^[ ?_josi h[gk_h[c[dji+  
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P^[ GWWMTW[ 4WVZNY]J[RWV 3`%TJ^ &0.3*/-./' _i _dj[dZ[Z je fhej[Yj WdZ Yedi[hl[ meeZbWdZ,meeZbeji 

m_j^_d j^[ ?_jo e\ >hWcfjed+ P^[ @[Y_Zkeki \eh[ij X[oedZ j^[ Z[l[befWXb[ Wh[W cWo gkWb_\o Wi 

meeZbWdZ,meeZbej) Wi Z[\_d[Z _d j^[ /--3 K\\_Y_Wb LbWd &?_jo e\ >hWcfjed) /-./'+   

P^[h[ Wh[ de feb_Yo _cfb_YWj_edi \eh >o*bWm 0.3*/-./) Wi j^[ fhefei[Z Z[l[befc[dj m_bb dej [dYheWY^ ed 

j^[ meeZbej m_j^_d j^[ dWjkhWb \[Wjkh[ Wh[W+ 

P^_i >o*bWm _i Wbie dej Yedi_Z[h[Z je X[ Wffb_YWXb[) Wi O[Yj_ed .-&Z' WdZ .-&[' fhel_Z[ Wd [n[cfj_ed \eh 

j^[ h[celWb e\ jh[[i _cfei[Z Wi W YedZ_j_ed je j^[ WffhelWb e\ W i_j[ fbWd) W fbWd e\ ikXZ_l_i_ed eh W Yedi[dj 

kdZ[h O[Yj_ed 1.) 2. eh 20) h[if[Yj_l[bo) e\ j^[ ATJVVRVP 2L[ eh Wi W h[gk_h[c[dj e\ W i_j[ fbWd W]h[[c[dj 

e\ ikXZ_l_i_ed W]h[[c[dj [dj[h[Z _dje kdZ[h j^ei[ i[Yj_edi+ 
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+(+ IVS I_SS E_S`S_cOaW\[ 7f'YOd $,*0'+)*+% 

P^[ EYNN AYNZNY]J[RWV 3`%TJ^ &0.4*/-./' _i _dj[dZ[Z je Yedi[hl[ WdZ fhej[Yj jh[[i ed fh_lWj[ bWdZ m_j^_d 

j^[ ?_jo e\ >hWcfjed &?_jo e\ >hWcfjed) /-./'+ P^_i Xo*bWm Wffb_[i je Wbb _dl[djeh_[Z jh[[i q0- Y[dj_c[jh[i 

&Yc' e\ Z_Wc[j[h Wj Xh[Wij ^[_]^j &@>D' fhefei[Z je X[ h[cel[Z+ Dem[l[h) j^_i Ph[[ AlWbkWj_ed N[fehj 

^Wi X[[d fh[fWh[Z _d ikffehj e\ W @[l[befc[dj =ffb_YWj_ed fheY[ii+ Ph[[ h[celWb Wi fWhj e\ Wd Wffhel[Z 

@[l[befc[dj LbWd _i Wd [n[cfj WYj_l_jo kdZ[h O[Yj_edi .-&Z' WdZ .-&[' e\ j^[ >o*bWm) i_c_bWh je j^[ ReeZbej 

?edi[hlWj_ed >o*bWm+ 

+(, IOPYSYO[R I_SS 6``S``ZS[a =bWRSYW[S` $+)*1% 

P^[ ?_jo e\ >hWcfjed Z[l[bef[Z j^[ EJKTNTJVM EYNN 2ZZNZZUNV[ 7\RMNTRVNZ je ^[bf YeehZ_dWj[ j[Y^d_YWb 

h[fehj h[gk_h[c[dji \eh fbWdd_d] Wffb_YWj_edi &?_jo e\ >hWcfjed) /-.5'+ Ed j^_i ZeYkc[dj) j^[ ?_jo fhel_Z[i 

jWXb[bWdZ jh[[ Yecf[diWj_ed hWj_ei) jh[[ h[fbWY[c[dj i_p[ WdZ h[Yecc[dZWj_edi \eh fbWdj_d] beYWj_edi+ 

O_j[*if[Y_\_Y Z[jW_bi Wh[ fhel_Z[Z _d HSQaW\[ / X[bem+ P^[ ?_jo e\ >hWcfjed =JVMZLJXN 5N]NTWXUNV[ 

7\RMNTRVNZ &/-.6' Wbie fhel_Z[ ]k_ZWdY[ ed Yecf[diWj_ed fbWdj_d]i) _dYbkZ_d] Xekb[lWhZ fbWdj_d]i+  

($ 8FRINEQ  

= jh[[ _dl[djeho mWi Yecfb[j[Z \eh Wbb jh[[i q.2 Yc @>D m_j^_d WdZ WZ`WY[dj &.- c' je j^[ Z[l[befWXb[ 

Wh[W m_j^_d j^[ OkX`[Yj Lhef[hjo) _d WYYehZWdY[ m_j^ j^[ ?_jo e\ >hWcfjed Ph[[ Lh[i[hlWj_ed >o*bWm 0.4*

/-./ WdZ j^[ EJKTNTJVM EYNN 2ZZNZZUNV[ 7\RMNTRV[i &/-.5'+ P^[ jh[[ _dl[djeho mWi Yecfb[j[Z Xo Wd 

Edj[hdWj_edWb OeY_[jo e\ =hXeh_Ykbjkh[ &EO=' ?[hj_\_[Z =hXeh_ij ed Fkd[ /3) /-/-+ Ed\ehcWj_ed Yebb[Yj[Z Zkh_d] 

j^[ _dl[djeho _dYbkZ[i if[Y_[i dWc[) jh[[ jW] dkcX[h) ][e*beYWj_ed) @>D) W ][d[hWb ^[Wbj^ Wii[iic[dj 

WdZ dej[i ed jh[[ jhkda WdZ YWdefo YedZ_j_edi+  

)$ <FQSKRQ  

-(* I_SS ?[cS[a\_f  

P^[ jh[[ _dl[djeho Yecfh_i[Z 1- _dZ_l_ZkWb jh[[i) e\ m^_Y^ .1 &02%' Wh[ dWj_l[ WdZ /3 &32%' Wh[ ded*dWj_l[ 

jh[[i &IOPYS *4 <WUb_S +'+ Ph[[i m_j^_d j^[ fhefei[Z Z[l[befc[dj Wh[W Wh[ bWh][bo \ehc[h bWdZiYWf[ jh[[i 

_dYbkZ_d] =ffb[ &>JT\Z if[Y_[i') R^_j[ OfhkY[ &ARLNJ PTJ\LJ' WdZ O_bl[h IWfb[ &2LNY ZJLLQJYRV\U'+  

HWdZiYWf[Z O_bl[h IWfb[ _dZ_l_ZkWbi Wh[ Wbie \ekdZ _d j^[ dWjkhWb \[Wjkh[ i[jXWYa Wh[W+  P^[ WZ`WY[dj 

meeZbej _i W c_n[Z Z_l[hi_jo e\ if[Y_[i) Xkj Wh[ bWh][bo ded*dWj_l[ if[Y_[i) _dYbkZ_d] JehmWo IWfb[ &2LNY 

XTJV[JVWRMNZ' WdZ IWd_jeXW IWfb[ &2LNY VNP\VMW') el[h W Z[di[ Yel[h e\ _dlWi_l[ Akhef[Wd >kYaj^ehd 

&CQJUV\Z LJ[QJY[RLJ' i^hkXi+ P^[h[ mWi de Of[Y_[i Wj N_ia &O=N') ikY^ Wi >kjj[hdkj &;\PTJVZ LRVNYNJ') 

WdZ de jh[[i Wj ^_]^ h_ia e\ Z_i[Wi[ eh _d\[ijWj_ed ikY^ Wi dWj_l[ Wi^ if[Y_[i &6YJ_RV\Z if[Y_[i'+ @WjW 

Yebb[Yj[Z Zkh_d] j^[ jh[[ _dl[djeho _i fhel_Z[Z _d 6]]S[RWe 6+  
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8\ZZ\[ COZS H]SQWS` COZS FbO[aWaf  

>bk[ OfhkY[( ARLNJ X\VPNVZ 0 

?^ea[Y^[hho AY\V\Z ]RYPRVRJVJ  . 

?ecced =ffb[( >JT\Z X\URTJ 2 

Akhef[Wd =i^( 6YJ_RV\Z N_LNTZRWY  2 

H_jjb[*b[Wl[Z H_dZ[d ERTRJ LWYMJ[J  . 

IWd_jeXW IWfb[( 2LNY VNP\VMW 1 

Jehj^[hd ?WjWbfW( 4J[JTXJ ZXNLRWZJ . 

JehmWo IWfb[( 2LNY XTJ[JVWRMNZ 6 

OYWhb[j DWmj^ehd  4YJ[JNP\Z LWLLRVNJ  . 

O_bl[h IWfb[ 2LNY ZJLLQJYRV\U 5 

R^_j[ OfhkY[ ARLNJ PTJ\LJ / 

I\aOY W[cS[a\_WSR a_SS` -) 

( Jed*dWj_l[ if[Y_[i 

-(+ I_SS` a\ PS GSaOW[SR 

= jejWb e\ .6 _dl[djeh_[Z jh[[i Wh[ fhefei[Z je X[ h[jW_d[Z &IOPYS +'+ P^_i _dYbkZ[i i_n &0/%' dWj_l[ jh[[i) 

ceijbo beYWj[Z m_j^_d j^[ dehj^[hd fehj_ed e\ j^[ OkX`[Yj Lhef[hjo) m_j^_d j^[ dWjkhWb \[Wjkh[ i[jXWYa+ 
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.( >PFF ;PFQFPTBRJNM ;KBM

.(* I_SS E_\aSQaW\[ 

P^[ if[Y_\_YWj_edi \eh jh[[ fhej[Yj_ed Wh[ Z[jW_b[Z ed j^[ Ph[[ Lh[i[hlWj_ed LbWd &<WUb_S +') _dYbkZ_d] j^[ 

beYWj_edi e\ h[gk_h[Z jh[[ fhej[Yj_ed \[dY_d]+  P^[ Ph[[ Lh[i[hlWj_ed LbWd _i _dj[dZ[Z je WYj _d YedY[hj m_j^ 

j^_i Ph[[ AlWbkWj_ed N[fehj8 _j _i [nf[Yj[Z j^Wj j^[ h[Yecc[dZWj_edi e\ Xej^ _dijhkc[dji X[ _cfb[c[dj[Z 

\eh j^[ Lhe`[Yj+  Ieij jh[[i fhefei[Z je X[ h[jW_d[Z m_bb X[ fh_cWh_bo fhej[Yj[Z Xo jh[[ fhej[Yj_ed \[dY_d]) 

m^_Y^ _i je X[ fbWY[Z Wj c_d_ckc X[oedZ j^[ ?h_j_YWb Neej Lhej[Yj_ed Ued[ &?NLU' e\ jh[[i WZ`WY[dj je j^[ 

\[dY_d]+  = ?NLU \eh [WY^ jh[[ ^Wi X[[d Z[j[hc_d[Z Wi f[h j^[ EJKTNTJVM EYNN 2ZZNZZUNV[ 7\RMNTRVNZ 

&?_jo e\ >hWcfjed) /-.5'8 if[Y_\_Y ?NLU hWZ__ \ebbem j^[ Ph[[ Lhej[Yj_ed Ued[ Yh_j[h_W ekjb_d[Z _d j^[ EYNN 

AYW[NL[RWV AWTRL` JVM DXNLRORLJ[RWVZ OWY 4WVZ[Y\L[RWV ?NJY EYNNZ &?_jo e\ Pehedje) /-.3') m^_Y^ \ebbem 

ijWdZWhZ YWbYkbWj_edi Z[l[bef[Z Xo j^[ EO=+  B[dY_d] fhel_Z[i fhej[Yj_ed \hec fej[dj_Wb ZWcW][ Zkh_d] 

YedijhkYj_ed WYj_l_j_[i ikY^ Wi j^[ ki[ e\ cWY^_d[ho d[Wh jh[[i WdZ XhWdY^[i) WdZ ijeYaf_b_d] e\ cWj[h_Wbi 

el[h j^[ heej ped[+  Neej fhkd_d] ^Wi Wbie X[[d fhefei[Z je fh[i[hl[ j^[ heej ioij[c e\ Y[hjW_d jh[[i 

WZ`WY[dj je j^[ fhefei[Z Z[l[befc[dj m^[h[ j^[ fhefei[Z mehai cWo h[ikbj _d c[Y^Wd_YWb _d`kho je j^[ 

heeji+ 

.(*(* I_SS E_\aSQaW\[ <S[QW[U 

Ph[[ fhej[Yj_ed \[dY_d] _i je X[ _dijWbb[Z Wi f[h ?_jo e\ >hWcfjed Ad]_d[[h_d] OjWdZWhZ H..- &6]]S[RWe 

7'+  Ed ][d[hWb) jh[[i j^Wj Wh[ je X[ h[jW_d[Z m_j^ 90-Yc @>D m_bb ^Wl[ fhej[Yj_ed \[dY_d] _dijWbb[Z Wj j^[ 

jh[[ Zh_fb_d[ eh ?NLU) m^_Y^[l[h _i ]h[Wj[ij+ Ph[[i j^Wj Wh[ je X[ h[jW_d[Z m_j^ ;0- Yc @>D m_bb ^Wl[ 

fhej[Yj_ed \[dY_d] Wj jm_Y[ j^[ Zh_fb_d[ Wi f[h Of[Y_\_YWj_ed H..- &<WUb_S +'+ =i f[h H..-) jh[[ fhej[Yj_ed 

\[dY_d] _i je X[ .+/ c jWbb LW_][ m_h[) i[Ykh[Z ed [n_ij_d] ]hWZ[ Xo P*XWh feiji [l[ho .+/ c ed*Y[djh[+  

Dem[l[h) [l[ho j^_hZ feij i^ekbZ X[ W .- Yc n .- Yc meeZ feij &fh[iikh[ jh[Wj[Z ̀ WYa f_d[ eh Y[ZWh' hWj^[h 

j^Wd W P*XWh+  P^[ meeZ feiji Wh[ je X[ i[Ykh[Z W c_d_ckc e\ 6/ Yc _dje j^[ ]hekdZ+  P^[ LW_][ m_h[ 

i^ekbZ X[ i[Ykh[Z je [WY^ feij m_j^ m_h[ j_[i [l[ho 0- Yc &_+[+ 1 j_c[i f[h feij'+ 

Ph[[ fhej[Yj_ed ped[i Z[cWhYWj[Z Xo j^[ \[dY_d] Wh[ je _dYbkZ[ i_]di &Wi f[h X[bem' i[Ykh[Z Wj h[]kbWh 

_dj[hlWbi ed j^[ \[dY_d]+  P^[ i_]di Wh[ h[Yecc[dZ[Z je X[ 1- Yc n 3- Yc WdZ cWZ[ e\ m^_j[ Yehhk]Wj[Z 

fbWij_Y XeWhZ eh [gk_lWb[dj cWj[h_Wb+  Ej _i h[Yecc[dZ[Z j^Wj j^[ ?_jo e\ >hWcfjed be]e X[ _dYbkZ[Z ed 

i_]dW][+ 

I_SS E_\aSQaW\[ N\[S $IEN% 

=bb YedijhkYj_ed h[bWj[Z WYj_l_j_[i) _dYbkZ_d] ]hWZ[ Wbj[hWj_ed) [nYWlWj_ed) ie_b YecfWYj_ed) Wdo cWj[h_Wbi eh 

[gk_fc[dj ijehW][) Z_ifeiWb e\ b_gk_Z WdZ l[^_YkbWh jhW\\_Y Wh[ JKP f[hc_jj[Z m_j^_d j^_i PLU+ 

P^_i jh[[ fhej[Yj_ed XWhh_[h ckij h[cW_d _d ]eeZ YedZ_j_ed WdZ ckij dej X[ h[cel[Z eh Wbj[h[Z m_j^ekj 

Wkj^eh_pWj_ed e\ ?_jo e\ >hWcfjed LbWdd_d] WdZ Ed\hWijhkYjkh[ O[hl_Y[i+ ?edY[hdi eh _dgk_h_[i h[]WhZ_d] 

j^_i PLU YWd X[ Z_h[Yj[Z je 0*.*. KN @AQ*?edijhkYj_ed<XhWcfjed+?=+ 
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.(*(+ <SYYW[U O[R =_W[RW[U  

Ph[[i je X[ h[cel[Z m_bb X[ \[bb[Z _dje j^[ OkX`[Yj Lhef[hjo Xo Wd EO= Y[hj_\_[Z WhXeh_ij ki_d] ]eeZ 

WhXeh_YkbjkhWb fhWYj_Y[i je b_c_j fej[dj_Wb ZWcW][ je j^[ jh[[i X[_d] h[jW_d[Z+   

Beh h[celWbi WZ`WY[dj je jh[[i je X[ h[jW_d[Z) _dYbkZ_d] I_SS` #*0*& *0+ O[R *0/) _j _i h[Yecc[dZ[Z j^Wj 

j^[o X[ ijkcf[Z WdZ ]h_dZ[Z Wi h[gk_h[Z hWj^[h j^Wd heej h[celWb &[+]+ ijkcf fkbb_d]') Wi heej fkbb_d] ^Wi 

j^[ fej[dj_Wb je WZl[hi[bo W\\[Yj jh[[i je X[ h[jW_d[Z+  Jej[ j^Wj I_SS #*0* i^ekbZ X[ \[bb[Z fh_eh je j^[ 

_dijWbbWj_ed e\ jh[[ fhej[Yj_ed \[dY_d]+   

.(*(, G\\a E_b[W[U 

@k[ je j^[ beYWj_ed e\ jh[[i je X[ h[jW_d[Z) heej fhkd_d] _i dej fh[Z_Yj[Z je X[ h[gk_h[Z+  Ed j^[ [l[dj j^Wj 

Wdo heej fhkd_d] X[ h[gk_h[Z je WYYecceZWj[ Z[l[befc[dj) _j _i je X[ Yecfb[j[Z Xo W gkWb_\_[Z WhXeh_ij WdZ 

ckij X[ f[h\ehc[Z _d WYYehZWdY[ je ]eeZ WhXeh_YkbjkhWb fhWYj_Y[i+ =do heeji eh XhWdY^[i j^Wj [nj[dZ 

X[oedZ j^[ ?NLU) m^_Y^ h[gk_h[ fhkd_d]) ckij Wbie X[ Yecfb[j[Z Xo W gkWb_\_[Z WhXeh_ij WdZ ckij X[ 

f[h\ehc[Z _d WYYehZWdY[ je ]eeZ WhXeh_YkbjkhWb fhWYj_Y[i WdZ j^[ Wh[W XWYa \_bb[Z m_j^ Wffhefh_Wj[ cWj[h_Wb 

je cW_djW_d ce_ijkh[,fh[l[dj Z[i_YYWj_ed+ P^[ ?edijhkYj_ed IWdW][h ckij WZl_i[ j^[ ?_jo e\ >hWcfjed 

Kf[d OfWY[ @[l[befc[dj O[Yj_ed W c_d_ckc e\ 15 ^ekhi fh_eh je Yecc[dY_d] Wdo if[Y_\_[Z meha+   

*$ 0NLOFMQBRJNM ;KBMRJMHQ  

P^[ Yecf[diWj_ed fbWd \eh jh[[i je X[ h[cel[Z Wi fWhj e\ j^[ fhe`[Yj Wh[W Z[jW_b[Z _d j^[ \ebbem_d] i[Yj_edi+  

P^[ _d\ehcWj_ed h[]WhZ_d] j^[ jh[[ h[celWb Yecf[diWj_ed hWj_ei) jh[[ if[Y_[i fbWdj_d] i[b[Yj_ed) WdZ 

fbWdj_d]i beYWj_edi fhel_Z[Z X[bem \ebbemi j^[ EJKTNTJVM EYNN 2ZZNZZUNV[ 7\RMNTRVNZ &?_jo e\ >hWcfjed) 

/-.5'+  

/(* I_SS GSZ\cOY 8\Z]S[`OaW\[ 

?ecf[diWj_ed \eh ^[Wbj^o jh[[i q.2 Yc @>D _i h[gk_h[Z \eh Z[l[befc[dj fbWdi &?_jo e\ >hWcfjed) /-.5'+ 

P^[ Yecf[diWj_ed hWj_ei \eh QNJT[Q` [YNNZ q.2 Yc @>D Wh[ ekjb_d[Z _d j^[ EJKTNTJVM EYNN 2ZZNZZUNV[ 

7\RMNTRVNZ+ Beh j^[ fkhfei[i e\ j^_i h[fehj) QNJT[Q` [YNNZ Wh[ Z[\_d[Z Wi j^ei[ j^Wj m[h[ [lWbkWj[Z m_j^ W 

CeeZ je BW_h ^[Wbj^ hWj_d]+ P^[ \ebbem_d] hWj_ei ckij Wffbo7  

" .7. \eh jh[[i .2 je /- Yc @>D8  

" /7. \eh jh[[i /. je 02 Yc @>D8  

" 07. \eh jh[[i 03 je 2- Yc @>D8  

" 17. \eh jh[[i 2. je 32 Yc @>D8 WdZ  

" 27. \eh jh[[i ]h[Wj[h j^Wd 32 Yc @>D+   

K\ j^[ /. jh[[i je X[ h[cel[Z &O[Yj_ed 0') .0 Wh[ _d ]eeZ ^[Wbj^ WdZ Wh[ q.2 Yc @>D) j^[h[\eh[ h[gk_h_d] 

Yecf[diWj_ed+ >Wi[Z ed j^[ WXel[ hWj_ei) W jejWb e\ 1- dWj_l[ jh[[i Wh[ h[Yecc[dZ[Z je X[ fbWdj[Z m_j^_d 

j^[ OkX`[Yj Lhef[hjo _d Yecf[diWj_ed e\ j^[ jh[[i fhefei[Z je X[ h[cel[Z &IOPYS -'+ Ed ehZ[h je X[ 

Yedi_Z[h[Z Wi Yecf[diWj_ed \eh beii jh[[i) j^[ 10 jh[[i fhefei[Z _d Yecf[diWj_ed ckij [nY[[Z j^[ ?_jo 
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e\ >hWcfjed jh[[ fbWdj_d] ijWdZWhZi8 j^[h[\eh[) ijWdZWhZ bWdZiYWf_d] mekbZ X[ [nYbkZ[Z \hec j^[ 

Yecf[diWj_ed Yekdj+  

8\Z]S[`OaW\[ ]S_ a_SS 

`WgS QOaSU\_f 

*.'+) QZ 

97> *3* 

+*',. QZ 

97> +3* 

,/'.) QZ 

97> ,3* 

.*'/. QZ 

97> -3* 

5 /. QZ 

97> .3* 

I\aOY` 

I\aOY I_SS` a\ PS 

GSZ\cSR  

. 2 . 1 / .1 

I\aOY 8\Z]S[`OaW\[ 

I_SS` GS^bW_SR 

. .- 0 .3 .- -) 

/(+ I_SS H]SQWS` 

N[fbWY[c[dj jh[[ if[Y_[i Wh[ je X[ dWj_l[ je iekj^[hd KdjWh_e+  =i ckY^ e\ j^[ h[fbWY[c[dj jh[[i YekbZ 

X[ fbWdj[Z _d j^[ ef[d) iekj^*\WY_d]) dWjkhWb \[Wjkh[ i[jXWYa) j^[ \ebbem_d] h[Yecc[dZ[Z if[Y_[i m[h[ 

i[b[Yj[Z XWi[Z ed j^[ WZ`WY[dj l[][jWj_ed Yecckd_jo) [n_ij_d] jh[[i) WdZ ikdb_]^j WlW_bWX_b_jo7 

" AWij[hd R^_j[ L_d[ &ARLNJ Z[YWK\Z' 

" EhedmeeZ &@Z[Y`J ]RYPRVRJVJ' 

" N[Z KWa &B\NYL\Z Y\KYJ' 

" N[Z IWfb[ &2LNY Y\KY\U' 

" Ph[cXb_d] =if[d &AWX\T\Z [YNU\TWRMNZ' 

Ej _i h[Yecc[dZ[Z j^Wj j^[ 1- jh[[i X[ W c_n e\ j^[ WXel[ if[Y_[i) XWbWdY_d] Yed_\[heki &f_d[i' if[Y_[i 

m_j^ Z[Y_Zkeki if[Y_[i+ C[d[hWbbo) Yecf[diWj_ed jh[[i i^ekbZ X[ c_d_ckc 4- cc YWb_f[h jh[[i &4 Yc 

@>D' eh [gk_lWb[dj &\eh Yed_\[hi') kdb[ii ej^[hm_i[ if[Y_\_[Z Xo j^[ ?_jo &?_jo e\ >hWcfjed) /-.5'+  

/(, EYO[aW[U A\QOaW\[` O[R 8O`V W[ AWSb 

A\\ehji i^ekbZ X[ cWZ[ je Yh[Wj[ Yecf[diWj_ed fbWdj_d] effehjkd_j_[i ed*i_j[ eh WZ`WY[dj je _j+ Bebbem_d] 

j^[ ?_jo e\ >hWcfjed =JVMZLJXN 5N]NTWXUNV[ 7\RMNTRVNZ) fbWdj_d] e\ Yecf[diWj_ed jh[[i _i je X[ _d 

WZZ_j_ed je j^[ bWdZiYWf_d] ijWdZWhZ &?_jo e\ >hWcfjed) /-.6'+ Beh Wbb jh[[i) WZ[gkWj[ ie_b lebkc[i ckij 

X[ Z[cedijhWj[Z ed bWdZiYWf_d] fbWdi+  

P^[ EJKTNTJVM EYNN 2ZZNZZUNV[ 7\RMNTRVNZ fhel_Z[ \eh W ?Wi^ _d H_[k efj_ed m^[d Z[l[befc[dji Wh[ 

kdWXb[ je c[[j j^[ ?_josi h[gk_h[c[dji \eh Yecf[diWj_ed+ P^_i fWoc[dj _i ki[Z Xo j^[ ?_jo je fbWdj jh[[i 

_d ej^[h beYWj_edi m_j^_d j^[ ckd_Y_fWb_jo+ P^[ ekjb_d[Z ?Wi^ _d H_[k hWj[ _i $2--,jh[[ \eh Wdo e\ j^[ 2- 

h[gk_h[Z Yecf[diWj_ed jh[[i dej WXb[ je X[ fbWdj[Z ed O_j[+ 

?ecf[diWj_ed fbWdj_d]i i^ekbZ X[ fkhik[Z ed WlW_bWXb[ ifWY[ ed j^[ O_j[) Wi fbWdj_d]i mekbZ X[ X[d[\_Y_Wb 

jemWhZi j^[ h[ijehWj_ed eX`[Yj_l[i e\ j^[ fhefei[Z Z[l[befc[dj+ O^ekbZ j^[ bWdZiYWf_d] fbWd dej X[ WXb[ 

je fhel_Z[ WZ[gkWj[ ifWY[,ie_b lebkc[i \eh Xej^ bWdZiYWf[ ijWdZWhZi WdZ Yecf[diWj_ed h[gk_h[c[dji) W 

YecX_dWj_ed e\ Yecf[diWj_ed fbWdj_d]i WdZ ?Wi^ _d H_[k YWd X[ WYY[fj[Z Xo j^[ ?_jo+ Ej _i h[Yecc[dZ[Z 

j^Wj edY[ j^[ bWdZiYWf_d] WdZ Yecf[diWj_ed fbWdj_d] fbWd ^Wi X[[d _cfb[c[dj[Z) Wdo Wcekdj e\ ?Wi^ _d 
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H_[k h[gk_h[Z i^ekbZ X[ fhehWj[Z je WYYekdj \eh j^ei[ jh[[i fbWdj[Z ed*i_j[) _d YedikbjWj_ed m_j^ j^[ ?_jo e\ 

>hWcfjed+ 

Ej _i dej[Z j^Wj j^[h[ _i W ?_jo [Wi[c[dj Wbed] IYHWk]^b_d NeWZ &<WUb_S +'+ P^[ fbWdj_d] e\ ijh[[j jh[[i _d 

j^_i beYWj_ed c_]^j Wbie X[ Wd effehjkd_jo \eh j^[ beYWj_ed e\ Yecf[diWj_ed jh[[i) ikX`[Yj je Z_iYkii_edi m_j^ 

j^[ ?_jo e\ >hWcfjed+ LbWdj_d]i m_j^_d j^[ [Wi[c[dj mekbZ d[[Z je \ebbem j^[ ?_jo OjWdZWhZi \eh >ekb[lWhZi 

m_j^_d j^[ =JVMZLJXN 5N]NTWXUNV[ 7\RMNTRVNZ &?_jo e\ >hWcfjed) /-.6'+ R_j^ Wffhen_cWj[bo 3- c e\ 

\hedjW][) WXekj 3 je 4 jh[[i c_]^j X[ fbWdj[Z Wbed] IYHWk]^b_d NeWZ) ki_d] Wd 5 r .- c ifWY_d] Wi f[h 

j^[ 7\RMNTRVNZ+  

+$ >PFF ;PNRFDRJNM 

0(* E_S'8\[`a_bQaW\[ 

Ph[[ fhej[Yj_ed \[dY_d] _i h[Yecc[dZ[Z je X[ _dijWbb[Z Wbed] j^[ dehj^ WdZ dehj^m[ij b_c_ji e\ Z[l[befc[dj 

WdZ _d j^[ iekj^m[ij Yehd[h d[Wh IYHWk]^b_d NeWZ Oekj^ &<WUb_S +') WdZ de Ybei[h j^Wd j^[ Zh_fb_d[ e\ 

jh[[i je X[ fh[i[hl[Z+ B[bb_d] WdZ ]h_dZ_d] e\ Ph[[ #.4. i^ekbZ eYYkh X[\eh[ jh[[ fhej[Yj_ed \[dY_d] _i 

_dijWbb[Z+ An_ij_d] d[_]^Xekh_d] \[dY_d] _i Wbie je X[ cW_djW_d[Z+ P^[ _cfb[c[djWj_ed e\ j^[i[ fhej[Yj_ed 

c[Wikh[i _i _dj[dZ[Z je h[ZkY[ _cfWYji ikY^ Wi Xh[Wa_d] jh[[ b_cXi) mekdZ_d] jh[[ jhkdai) WdZ ZWcW]_d] 

jh[[ heeji Xo ie_b YecfWYj_ed Zkh_d] YedijhkYj_ed mehai+ =i f[h j^[ 7\RMNTRVNZ) j^[ ?edijhkYj_ed IWdW][h 

WdZ,eh fhe`[Yj WhXeh_ij m_bb fhel_Z[ mh_jj[d Y[hj_\_YWj_ed je j^[ ?_jo j^Wj Wbb fhej[Yj_l[ \[dY_d],^eWhZ_d] 

c[Wikh[i ^Wl[ X[[d iWj_i\WYjeh_bo _dijWbb[Z fh_eh je j^[ _iikWdY[ e\ W B_bb L[hc_j+  

=bb jh[[i je X[ h[cel[Z i^ekbZ X[ \[bb[Z _dje j^[ OkX`[Yj Lhef[hjo ie Wi je Wle_Z ZWcW][ je WZ`WY[dj jh[[i 

WdZ fhef[hjo+   

0(+ 8\[`a_bQaW\[ EVO`S 

Ph[[ fhej[Yj_ed \[dY_d] m_bb X[ h[]kbWhbo _dif[Yj[Z \eh ZWcW][ Xo YedijhkYj_ed f[hiedd[b+ =do ZWcW][ m_bb 

X[ h[fehj[Z je j^[ YedijhkYj_ed ikf[hl_ieh WdZ h[fW_h[Z _cc[Z_Wj[bo+ =do Xk_bZ*kf e\ i[Z_c[dji Wj jh[[ 

XWi[i m_bb X[ h[cel[Z Wi fWhj e\ \[dY_d] h[fW_hi+ =do WYY_Z[djWb ZWcW][ je jh[[i je X[ fh[i[hl[Z m_bb X[ 

h[fehj[Z _cc[Z_Wj[bo je j^[ ?edijhkYj_ed IWdW][h WdZ fhe`[Yj WhXeh_ij+   

0(, E\`a'8\[`a_bQaW\[ EVO`S 

P^[ h[celWb e\ jh[[ fhej[Yj_ed XWhh_[hi m_bb edbo X[ _d_j_Wj[Z edY[ Wbb YedijhkYj_ed WYj_l_j_[i ^Wl[ X[[d 

Yecfb[j[Z WdZ bWdZiYWf_d] ^Wi X[[d _d_j_Wj[Z+ LbWdj_d] e\ Yecf[diWj_ed jh[[i Wi f[h O[Yj_ed 3 m_bb X[ 

_d_j_Wj[Z Wi fWhj e\ bWdZiYWf_d] WdZ X[ Yecfb[j[Z Xo dkhi[ho fhe\[ii_edWbi eh W ?[hj_\_[Z =hXeh_ij+ LbWdj_d] 

m_bb eYYkh ieb[bo Zkh_d] j^[ ifh_d] eh \Wbb fbWdj_d] i[Wiedi m^[d [ijWXb_i^c[dj _i ceij ikYY[ii\kb8 X[_d] 

=fh_b .2 * Fkbo .) WdZ O[fj[cX[h .2 r Jel[cX[h .2) h[if[Yj_l[bo+   

Ied_jeh_d] e\ jh[[ [ijWXb_i^c[dj m_j^_d ?ecf[diWj_ed =h[Wi m_bb X[ Yecfb[j[Z \eh W c_d_ckc e\ jme 

]hem_d] i[Wiedi feij*fbWdj_d]) \ebbem_d] fh[b_c_dWho WYY[fjWdY[ Xo j^[ ?_jo+ Ied_jeh_d] i^ekbZ X[ 



0- IYHWk]^b_d NeWZ Oekj^ r Ph[[ AlWbkWj_ed N[fehj WdZ Ph[[ 
Lhej[Yj_ed LbWd

,979=69@ )% (&('
0- IYbWk]^b_d NeWZ Oekj^ =hX NfjV@[Y/-/.V.6-.3-5

..

Z[i_]d[Z je Wii[ii j^[ ]hemj^ WdZ [ijWXb_i^c[dj e\ j^[ fbWdj[Z jh[[i) [dikh_d] j^Wj j^[ YedZ_j_edi Wdo 

dkhi[ho ]kWhWdj[[i Wh[ c[j+   

,$ 0NMDKSQJNM 

Ed ikccWho) 1- jh[[i m[h[ _dl[djeh_[Z \eh j^_i fhe`[Yj+ K\ j^[i[) .5 jh[[i Wh[ fhefei[Z je X[ h[jW_d[Z WdZ 

fhej[Yj[Z ki_d] jh[[ fhej[Yj_ed \[dY_d] Zkh_d] YedijhkYj_ed WYj_l_j_[i+ P^[ h[celWb e\ /. jh[[i _i je X[ 

Yecf[diWj[Z m_j^ j^[ fbWdj_d] e\ 1- dWj_l[ jh[[i) \ebbem_d] Yh_j[h_W m_j^_d j^[ EJKTNTJVM EYNN 2ZZNZZUNV[ 

7\RMNTRVNZ &?_jo e\ >hWcfjed) /-.5'+ ?ecf[diWj_ed fbWdj_d]i Wh[ h[Yecc[dZ[Z je X[ Yecfb[j[Z ed i_j[ 

je j^[ Z[]h[[ \[Wi_Xb[) WdZ YWd X[ _dYehfehWj[Z _dje bWdZiYWf_d] WYj_l_j_[i) \ebbem_d] Z_iYkii_ed m_j^ j^[ 

?_jo e\ >hWcfjed+ =do Yecf[diWj_ed jh[[i j^Wj YWddej X[ WYYecceZWj[Z _d O_j[ WXel[ j^[ bWdZiYWf[ 

ijWdZWhZi i^ekbZ X[ Yecf[diWj[Z l_W YWi^ _d b_[k+  

Tekhi jhkbo) 

E_S]O_SR 7f3 

=d][bW U^ek) >+A+O+ 

Fh+ AYebe]_ij  

6]]_\cSR 7f3 

=kij_d =ZWci) I+OY+) AL 

Oh+ AYebe]_ij) EO= ?[hj_\_[Z =hXeh_ij KJ*/---= 
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-$ <FGFPFMDFQ 

?_jo e\ >hWcfjed+ &/-./'+ EYNN AYNZNY]J[RWV 3`%TJ^ *(.%)'()& N[jh_[l[Z \hec 

^jjf7,,mmm+XhWcfjed+YW,AJ,?_jo*DWbb,>obWmi,=bb%/->obWmi,Ph[[i+fZ\

?_jo e\ >hWcfjed+ &/-./'+ GWWMTW[ 4WVZNY]J[RWV 3`%TJ^ *(-%)'()& N[jh_[l[Z \hec ?_jo e\ >hWcfjed7 

^jjfi7,,mmm+XhWcfjed+YW,AJ,?_jo*DWbb,>obWmi,=bb%/->obWmi,ReeZbeji+fZ\ 

?_jo e\ >hWcfjed+ &/-.5'+ EJKTNTJVM EYNN 2ZZNZZUNV[ 7\RMNTRVNZ& N[jh_[l[Z Fkbo 2) /-.5) \hec 

^jjf7,,mmm+XhWcfjed+YW,AJ,>ki_d[ii,fbWdd_d]*Z[l[befc[dj,]k_Z[b_d[i*

cWdkWbi,@eYkc[dji,PWXb[bWdZVPh[[V=ii[iic[djVCk_Z[b_d[i+fZ\ 

?_jo e\ >hWcfjed+ &/-.6'+ =JVMZLJXN 5N]NTWXUNV[ 7\RMNTRVNZ& N[jh_[l[Z \hec ?_jo e\ >hWcfjed7 

^jjfi7,,mmm+XhWcfjed+YW,AJ,>ki_d[ii,fbWdd_d]*Z[l[befc[dj,]k_Z[b_d[i*

cWdkWbi,@eYkc[dji,HWdZiYWf[V@[l[befc[djVCk_Z[b_d[iVBEJ=H+fZ\ 

?_jo e\ Pehedje+ &/-.3'+ EYNN AYW[NL[RWV AWTRL` JVM DXNLRORLJ[RWVZ OWY 4WVZ[Y\L[RWV ?NJY EYNNZ& Pehedje+ 

N[jh_[l[Z \hec ^jjfi7,,mmm+jehedje+YW,ZWjW,fWhai,fZ\,jh[[i,jh[[*fhej[Yj_ed*if[Yi+fZ\ 



$# ,392?6798; %<<5;48@ 0<>

&BB;@9>F & 

4C;; -@E;@DACG 



&
6
6
2

4
1
3;

 &
 

-
72

2
 (

4
9
2

4
85

7<

&
6
6
2
4
1
3;

 &
 #

 -
72

2
 (

4
9
2
4
85

7<
&

#$

$
4

4
0

2
/

18
 $

 

+
50

0
 &

2
7

0
2

63
59

 
-F

V 
�

$
^
\

\
^
]
 )

F\
K

,G
YK

]
bY

LY
G 

)
F\

K
%

#
'

 �
G\

��
&L

LK
Gb

Yk
K
 %

#
'

 
�G

\
��

$
+

*
/ 

�\
��

�
�

 %
K
F
J
 

#
_F

]
GX

K
`

'
K
F[

bX
 "

``
K
``

\
K
]
b 

+
K
G^

\
\

K
]
J
Fb

Y^
]

,b
_j

Gb
j
_K

 
.

YV
^
j
_ 

"
>B

M 
L
H=

J
P=

J
K
FA

B
N 

%
=
HT

N 
L
T
I

FH=
 

%
=
HT

N 
L
T
I

FH=
 

%
=
HT

N 
L
T
I

FH=
 

%
=
HT

N 
L
T
I

FH=
 

%
=
HT

N 
L
T
I

FH=
 

"
>B

M 
N=

>>
E
=
MF

J
T
I

 

&
F>

B
=
 C

H=
T
>=

 

&
F>

B
=
 C

H=
T
>=

 

&
F>

B
=
 L

T
J
C
B
J
N 

&
F>

B
=
 L

T
J
C
B
J
N 

&
F>

B
=
 L

T
J
C
B
J
N 

"
>B

M 
N=

>>
E
=
MF

J
T
I

 

"
>B

M 
N=

>>
E
=
MF

J
T
I

 

$M
=
VF

J
T
N 

BV
>B

HN
FK

M 

$M
=
VF

J
T
N 

BV
>B

HN
FK

M 

$M
=
VF

J
T
N 

BV
>B

HN
FK

M 

"
>B

M 
L
H=

J
P=

J
K
FA

B
N 

"
>B

M 
L
H=

J
P=

J
K
FA

B
N 

"
>B

M 
N=

>>
E
=
MF

J
T
I

 

"
>B

M 
N=

>>
E
=
MF

J
T
I

 

"
>B

M 
L
H=

P=
J
K
FA

B
N 



&
6
6
2

4
1
3;

 &
 

-
72

2
 (

4
9
2

4
85

7<

&
6
6
2
4
1
3;

 &
 #

 -
72

2
 (

4
9
2
4
85

7<
&

#%

-F
V 

�
$
^
\

\
^
]
 )

F\
K

,G
YK

]
bY

LY
G 

)
F\

K
%

#
'

 �
G\

��
&L

LK
Gb

Yk
K
 %

#
'

 
�G

\
��

$
+

*
/ 

�\
��

�
�

 %
K
F
J
 

#
_F

]
GX

K
`

'
K
F[

bX
 "

``
K
``

\
K
]
b 

+
K
G^

\
\

K
]
J
Fb

Y^
]

,b
_j

Gb
j
_K

 
.

YV
^
j
_ 

"
>B

M 
L
H=

P=
J
K
FA

B
N 

"
>B

M 
L
H=

P=
J
K
FA

B
N 

"
>B

M 
L
H=

P=
J
K
FA

B
N 

"
>B

M 
L
H=

P=
J
K
FA

B
N 

$M
=
VF

J
T
N 

BV
>B

HN
FK

M 

$M
=
VF

J
T
N 

BV
>B

HN
FK

M 

"
>B

M 
N=

>>
E
=
MF

J
T
I

 

"
>B

M 
L
H=

J
P=

J
K
FA

B
N 

"
>B

M 
N=

>>
E
=
MF

J
T
I

 

"
>B

M 
N=

>>
E
=
MF

J
T
I

 

#
=
P=

HL
=
 N

L
B
>F

K
N=

 

&
MT

J
T
N 

UF
MC

FJ
F=

J
=
 

"
>B

M 
J
B
C
T
J
A
K
 

"
>B

M 
J
B
C
T
J
A
K
 

"
>B

M 
J
B
C
T
J
A
K
 

#
M=

P=
B
C
T
N 

>K
>>

FJ
B
=
 

'
FHF

=
 >

K
MA

=
P=

 

"
>B

M 
J
B
C
T
J
A
K
 



$# ,392?6798; %<<5;48@ 0<>

&BB;@9>F ' 

(>DG A< 'C8?BDA@ *@=>@;;C>@= 

3D8@98C9 .%%$ 




