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" GV YiN]]N_RVY _R`aR V[baVYV`x ]R[QN[a b[R ]x_V\QR
]_\Y\[TxR% xaRV[Q_R YiV[aR__b]aRb_ ]_V[PV]NY'

" GiN``b_R_ ^bR YR` ZN[RaaR` QR YiN]]N_RVY _R`aR[a
a\bW\b_` R[ ]\`VaV\[ k & p "N__y a# Y\_`^bR YiN]]N_RVY
[iR`a ]N` baVYV`x'

" =9C5 5> 71B45 0 IaVYV`R_ b[V^bRZR[a YR`
QV`]\`VaVS` QR ]_\aRPaV\[ QR aNOYR QR PbV``\[ P\[vb`
]N_ YR SNO_VPN[a QR YiN]]N_RVY QR PbV``\[ \b V[QV^bx`
]N_ YR SNO_VPN[a QR YiN]]N_RVY QN[` YR` V[`a_bPaV\[`
QibaVYV`NaV\[ P\ZZR NQN]ax` \b YR` QV`]\`VaVS` QR
]_\aRPaV\[ QR aNOYR QR PbV``\[ V[axT_x` t YiN]]N_RVY'
@ibaVYV`NaV\[ QR QV`]\`VaVS` QR ]_\aRPaV\[ [\[
N]]_\]_Vx` ]Rba R[a_NV[R_ QR` NPPVQR[a`'

" =Y R`a _RP\ZZN[Qx QR [R ]N` Qx]\`R_ Q!\OWRa`
ZxaNYYV^bR` aRY` ^bR P\baRNbe% S\b_PURaaR`%PbVYYw_R`
Ra P\bcR_PYR` `b_ YR ]YN[ QR PbV``\[% PN_ VY` ]RbcR[a
QRcR[V_ PUNbQ`'

" 1DD5>D9?> 0 @R ]_\PR``b` QR PbV``\[ Q\Va y a_R
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`b_cRVYYx' I[ ]_\PR``b` QR PbV``\[ P\b_a Q\Va y a_R
`b_cRVYYx `N[` V[aR__b]aV\['

" @N YwPURS_VaR `iV[PYV[R Y\_`^bi\[ YN `\_a Qb S\b_'
4aaR[aV\[ t [R ]N` _R[cR_`R_ [V t SNV_R a\ZOR_
QiNYVZR[a` R[ YN `\_aN[a Qb S\b_'

" BR _VR[ ]YNPR_ `b_ YN ]\_aR Qb S\b_ Y\_`^biRYYR R`a
\bcR_aR' 6RPV ]\b__NVa Qx`x^bVYVO_R_ YR S\b_ \b
R[Q\ZZNTR_ YN ]\_aR'

" BR ]N` ]YNPR_ QixYxZR[a` Y\b_Q` \b V[SYNZZNOYR`
`b_ YR aV_\V_ ]N_ ReRZ]YR QR` \OWRa` R[ [fY\[%
QR` `NP` ]YN`aV^bR`% Qb ]N]VR_ \b Qb aV``b' 6RPV
P\Z]_R[Q YR` b`aR[`VYR` P\Z]\_aN[a QR` xYxZR[a`
R[ ]YN`aV^bR "]N_ ReRZ]YR YN ]\VT[xR#'
=9C5 5> 71B45 0 @\_` QR `\[ baVYV`NaV\[% YN

aRZ]x_Nab_R QR YN `b_SNPR V[aR_[R Qb P\Z]N_aVZR[a QR
`a\PXNTR QRcVR[a PUNbQR' 9NV_R NaaR[aV\[ t [R ]N`
a\bPUR_ YN `b_SNPR V[aR_[R'

" BR ]N` `b`]R[Q_R QR a\_PU\[` \b Nba_R` aV``b` `b_
YiN]]N_RVY \b `b_ `R` ]\VT[xR`'

'$*$ >N[[V_JPN N[ NU[YN[RNU

" Jx_VSVR_ ^bR YiNYVZR[aNaV\[ xYRPa_V^bR QR YiN]]N_RVY
R`a OVR[ P\b]xR NcN[a QiRSSRPabR_ a\baR \]x_NaV\[ QR
[Raa\fNTR \b QiR[a_RaVR['

" BR ]N` _RaV_R_ YR` ZN[RaaR` ]\b_ [Raa\fR_ YR
ON[QRNb QR P\ZZN[QR`'

" D\b_ N``b_R_ YiRSSVPNPVax Ra YN `xPb_Vax QR c\a_R
N]]N_RVY% baVYV`R_ b[V^bRZR[a YR` ]VwPR` QxaNPUxR`
Qi\_VTV[R Ra SNV_R N]]RY t [\` aRPU[VPVR[` ^bNYVSVx` R[
PN` QR OR`\V['

4kLSJYJ[RVU 35 MN LVUOVYTR[k

B\b` QxPYN_\[` ^bR [\` ]_\QbVa` `NaV`S\[a
Nbe ReVTR[PR` QR` QV_RPaVcR`% QR` QxPV`V\[`
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Ra QR` _xTYRZR[aNaV\[` Rb_\]xR[[R` R[ cVTbRb_'

6Ra N]]N_RVY N xax P\[vb ]\b_ b[ b`NTR RePYb`VcRZR[a
Q\ZR`aV^bR' H\baR Nba_R baVYV`NaV\[ "]N_ ReRZ]YR ]\b_
PUNbSSR_ b[R ]VwPR# R`a V[NQN]axR \b QN[TR_Rb`R'

6RaaR [\aVPR QibaVYV`NaV\[ `iN]]YV^bR t ]Yb`VRb_`
Z\QwYR`' =Y R`a ]\``VOYR ^biVY ReV`aR PR_aNV[R`
QVSSx_R[PR` R[a_R PR` V[`a_bPaV\[` Ra c\a_R Z\QwYR'

=RZN J\ YNK\[ MN ]V[YN "&&"'#$%

6R `fZO\YR `b_ YR ]_\QbVa \b `b_ `\[
RZONYYNTR V[QV^bR ^biVY [R Q\Va ]N` y a_R a_NVax
P\ZZR b[ `VZ]YR QxPURa Zx[NTR_' =Y Q\Va y a_R
Qx]\`x QN[` b[ ]\V[a QR P\YYRPaR NQN]ax ]\b_
^bR YR` x^bV]RZR[a` xYRPa_V^bR` Ra

xYRPa_\[V^bR` `\VR[a _RPfPYx`' @\_`^bR PR ]_\QbVa R`a
P\__RPaRZR[a ZV` Nb _ROba% c\b` P\[a_VObRg t ]_\axTR_
YiR[cV_\[[RZR[a Ra YN `N[ax% PR ^bV ]\b__NVa [R ]N` y a_R
YR PN` R[ PN` QR ZV`R Nb _ROba V[NQN]axR' D\b_ ]Yb`
QiV[S\_ZNaV\[` `b_ YR _RPfPYNTR QR PR ]_\QbVa%
P\[aNPaRg YR` Nba\_Vax` Y\PNYR`% c\a_R `R_cVPR QR
P\YYRPaR QR QxPURa` \b YR _RcR[QRb_ Nb]_w` Qb^bRY
c\b` NcRg NPURax PR ]_\QbVa'
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($ 9>CD1<<1D9?> 5D
@Bg@1B1D9?> e <aED9<9C1D9?>

1F5BD9CC5=5>D 0 6Ra N]]N_RVY Q\Va
y a_R V[`aNYYx ]N_ b[ ]_\SR``V\[[RY
NT_xx \b ]N_ b[ aRPU[VPVR[ ^bNYVSVx%

P\[S\_ZxZR[a Nbe V[`a_bPaV\[` QR PRaaR
[\aVPR Ra P\[S\_ZxZR[a Nbe [\_ZR`
QiV[`aNYYNaV\[ R[ cVTbRb_'

" H\baR V[`aNYYNaV\[ V[P\__RPaR V[cNYVQR
YN TN_N[aVR Ra ]Rba R[a_Nz[R_ QR`
Q\ZZNTR` \b QR` OYR``b_R` ]\b_
YR`^bRY` YR SNO_VPN[a [R ]Rba y a_R aR[b
_R`]\[`NOYR'

" 4cN[a YiV[`aNYYNaV\[% `iN``b_R_ ^bR YR`
P\[QVaV\[` Y\PNYR` QR YN QV̀ a_VObaV\[
"aR[`V\[ Ra S_x^bR[PR QR YixYRPa_VPVax
Ra(\b [Nab_R Qb TNg Ra ]_R``V\[ Qb
TNg# Ra YR` _xTYNTR` QR YiN]]N_RVY `\[a
P\Z]NaVOYR`' @R` P\[QVaV\[` QR _xTYNTR
QR PRa N]]N_RVY SVTb_R[a `b_ YixaV^bRaaR'

" @R` Y\V`% _xTYRZR[aNaV\[`% QxP_Ra`
Ra [\_ZR` R[ cVTbRb_ QN[` YR ]Nf`
QiV[`aNYYNaV\[ Q\VcR[a y a_R N]]YV̂ bx`
"_wTYR` QR `xPb_Vax% _RPfPYNTR
P\[S\_ZxZR[a t YN _xTYRZR[aNaV\[%
RaP'#'

($'$ 9UZ[Y\L[RVUZ MNZ[RUkNZ i SaRUZ[JSSJ[N\Y

9UZ[Y\L[RVUZ PkUkYJSNZ

" 4]_w` Nc\V_ _RaV_x YR` ZNax_VNbe
QiRZONYYNTR QR YiN]]N_RVY Ra QR `R`
NPPR``\V_R`% cx_VSVR_ ^bR YiN]]N_RVY
[iR`a ]N` R[Q\ZZNTx' GV YiN]]N_RVY
R`a ]Rba&y a_R R[Q\ZZNTx% [R ]N`
YibaVYV`R_ Ra P\[aNPaR_ VZZxQVNaRZR[a b[
]_\SR``V\[[RY NT_xx \b b[ aRPU[VPVR[
^bNYVSVx'

" Jx_VSVR_ ^biNbPb[ xYxZR[a \b ZNax_VNb
P\ZOb`aVOYR \b V[SYNZZNOYR% ]N_
ReRZ]YR b[ _VQRNb% QR YiUbVYR% b[
aV``b% RaP'% [R `R a_\bcR t ]_\eVZVax
VZZxQVNaR'

" @R ]YN[ QR a_NcNVY Ra YR` ZRbOYR` Nba\b_
QR YiN]]N_RVY Q\VcR[a ]\bc\V_ `b]]\_aR_
b[R aRZ]x_Nab_R `b]x_VRb_R t *)) m6'

" 6Ra N]]N_RVY [R Q\Va ]N` y a_R V[`aNYYx
QV_RPaRZR[a Nb&QR``b` Qib[ YNcR&
cNV``RYYR% Qib[ _xS_VTx_NaRb_% Qib[
P\[TxYNaRb_% Qib[ YNcR&YV[TR \b Qib[
`wPUR&YV[TR'

" @iN]]N_RVY ]Rba y a_R ]YNPx ]_w` Qib[
ZRbOYR% t P\[QVaV\[ ^bR QN[` YN g\[R
QiV[`aNYYNaV\[ QR YiN]]N_RVY% YN UNbaRb_ Qb

ZRbOYR [R Qx]N``R ]N` YN UNbaRb_ Qb
]YN[ QR PbV``\['

9UZ[JSSJ[RVU MN SJ L\RZRURjYN

" GV YR` ZRbOYR` QR YN PbV`V[R `\[a ]Yb`
UNba` ^bR YR ]YN[ QR PbV̀ `\[% YR`
ZRbOYR` Q\VcR[a `R a_\bcR_ t Nb Z\V[`
*) PZ QR` P{ ax` QR YiN]]N_RVY NSV[ QR
]R_ZRaa_R YN PV_PbYNaV\[ QR YiNV_'

" Fx`R_cR_ b[ R`]NPR ZV[VZbZ QR + PZ
Nba\b_ QR YiN]]N_RVY ]\b_ YN PV_PbYNaV\[
QR YiNV_'

" GV b[R U\aaR \b b[ ]YNPN_Q Q\Va y a_R
V[`aNYYx Nb&QR``b` QR YiN]]N_RVY% YN
QV`aN[PR QR `xPb_Vax R[a_R YR ]YN[ QR
PbV``\[ Ra YR ]YNPN_Q \b YN U\aaR Q\Va
P\__R`]\[Q_R t PRYYR ]_x`R[axR `b_ YN
SVTb_R PV&QR``\b`'

4 "ZZ# ARbOYR -+)

5 "ZZ# <\aaR /.)(0))

6 "ZZ# +)

7 "ZZ# @N_TRb_ Qb
]_\QbVa

8 "ZZ# .)
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($($ 2YJULQNTNU[ kSNL[YRX\N N[ ZkL\YR[k

1F5BD9CC5=5>D 0 @R O_N[PURZR[a
xYRPa_V^bR QR PRa N]]N_RVY Q\Va y a_R
RSSRPabx ]N_ b[ ]_\SR``V\[[RY NT_xx \b

]N_ b[ xYRPa_VPVR[ ^bNYVSVx% P\[S\_ZxZR[a
Nbe V[`a_bPaV\[` QR PRaaR [\aVPR Ra
P\[S\_ZxZR[a Nbe [\_ZR` QiV[`aNYYNaV\[ R[
cVTbRb_'

1F5BD9CC5=5>D 0 <a1@@1B59<
4?9D hDB5 2B1>38g e <1 D5BB5$

" 4cN[a YR O_N[PURZR[a `b_ YR `RPaRb_%
cx_VSVR_ `V YN aR[`V\[ [\ZV[NYR QR
YiN]]N_RVY "ZN_^bxR `b_ YN ]YN^bR
`VT[NYxaV^bR QR YiN]]N_RVY# P\__R`]\[Q t
YN aR[`V\[ QR YiNYVZR[aNaV\[ xYRPa_V^bR'
@R PuOYR QiNYVZR[aNaV\[ xYRPa_V^bR Q\Va
YbV Nb``V y a_R PN]NOYR QR `b]]\_aR_
YN ]bV``N[PR [\ZV[NYR QR YiN]]N_RVY
"xTNYRZR[a ZR[aV\[[xR `b_ YN ]YN^bR
`VT[NYxaV^bR QR YiN]]N_RVY#'

" @\_` QR YiV[`aNYYNaV\[% `iN``b_R_ QR
OVR[ baVYV`R_ QR` PuOYR` P\__RPaRZR[a
V`\Yx`' H\ba O_N[PURZR[a V[P\__RPa
_V`^bR QiR[Q\ZZNTR_ c\a_R N]]N_RVY'
GV YR PuOYR QiNYVZR[aNaV\[ xYRPa_V^bR R`a
R[Q\ZZNTx Ra Q\Va y a_R _RZ]YNPx% SNV_R
N]]RY t b[R ]R_`\[[R ^bNYVSVxR ]\b_
RSSRPabR_ PRaaR \]x_NaV\['

" BR ]N` baVYV̀ R_ QiNQN]aNaRb_% QR
ZbYaV]_V`R% [V QR _NYY\[TR xYRPa_V^bR'

" @R P\_Q\[ QiNYVZR[aNaV\[ Q\Va y a_R
aR[b xY\VT[x QR` ]N_aVR` PUNbQR` QR
YiN]]N_RVY Ra [R Q\Va ]N` y a_R ]YVx [V

xP_N`x' q QxSNba% YR P\_Q\[ _V̀ ^bR Qiy a_R
R[Q\ZZNTx Ra QR ]_\c\^bR_ b[ P\b_a&
PV_PbVa'

" 0< >S3BB3D7<> @S7EF B3E 4D3@5;N EGD
>7 E75F7GD B3D G@7 BD<E7% <@EF3>>7D
G@ E75F<A@@7GD ?G>F<BA>3<D7 #3H75
G@ 7EB357?7@F 67E 5A@F35FE 6S3G
?<@<?G? * ??$% 5A@8AD?N?7@F 3GI
DN9>7?7@F3F<A@E 7@ ?3F<OD7 67 EN5GD<FN'

" ,7F 3BB3D7<> 7EF 5A@MG BAGD GF<><E7D G@7
3><?7@F3F<A@ 67 )*(1 #HA<D B>3CG7
E<9@3>NF<CG7 5A>>N7 EGD >"3BB3D7<>$ 0<
HAFD7 3><?7@F3F<A@ 7EF 6<88ND7@F7%
5A@F35F7D G@ BDA87EE<A@@7> 39DNN AG G@
N>75FD<5<7@ CG3><8<N'

" /7 5L4>7 6S3><?7@F3F<A@ #.(+11&-$ 6A<F
PFD7 3EE7J >A@9 BAGD BAGHA<D PFD7
4D3@5;N EGD >S3BB3D7<>'

" /7 E75F<A@@7GD K 8GE<4>7E 6A<F PFD7
835<>7?7@F 3557EE<4>7 G@7 8A<E >S3BB3D7<>
<@EF3>>N'

" 1ND<8<7D CG7 FAGE >7E 4D3@5;7?7@FE EA@F
4<7@ E7DDNE'

" -<I7D >7 5L4>7 6S3><?7@F3F<A@ EGD >7
4AD@<7D% BG<E D787D?7D >7 5AGH7D5>7'

" /7 4D3@5;7?7@F 6G 4AQF<7D 67 =A@5F<A@
7EF B>35N EGD >7 4AQF<7D 67 =A@5F<A@'
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($)$ ;R[ JU[RKJZL\SNTNU[

4RZWVZR[RO
JU[RKJZL\SNTNU[
!^'" !i OR^NY J\
T\Y"

3QN]RSSN !^'"

FRZ !^'"

' (

)

@R `NP QR Q\PbZR[aNaV\[ P\[aVR[a b[
XVa N[aVON`PbYRZR[a' 9VeR_ YR QV`]\`VaVS
N[aVON`PbYRZR[a "*# `b_ YR Zb_ t YiNVQR QR
YN cV̀ "+# Ra QR YN PURcVYYR ",#% P\[S\_ZxZR[a
Nbe QVZR[`V\[` QR YiVYYb`a_NaV\[ Ra Qb
aNOYRNb PV&QR``\b`' FxTYR_ YN UNbaRb_ Qb
QV`]\`VaVS N[aVON`PbYRZR[a ]\b_ YiNYVT[R_
`b_ YN _NV[b_R QR YN PbV`V[Vw_R% ]bV` `R__R_
YN cV̀ "+#' D\b``R_ YiN]]N_RVY cR_` YR Zb_ R[
`iN``b_N[a ^bR YR QV`]\`VaVS N[aVON`PbYRZR[a
R`a V[`x_x QN[` YN _NV[b_R t YiN__Vw_R QR
YiN]]N_RVY'

1

2

4RZWVZR[RO
JU[RKJZL\SNTNU[

=\Y

4RTNUZRVUZ M\ WYVM\R[
!SJYPN\Y G WYVOVUMN\Y G

QJ\[N\Y" !LT"
1 !TT" 2 !TT"

/) e /) e 2) "S\b_ t Q\bOYR
PNcVax#

+20%. .+

.) e /) e 2) "S\b_ t Q\bOYR
PNcVax#

+-0%. .+

2) e /) e 1. -,) *)0

/) e /) e 2) ,)2%. **+

/) e /) e 1. ,)2%. /-

.) e /) e 2) +-0%. **+

.) e /) e 1. +-0%. /-

.) e .) e 2) +-0%. **+

.) e .) e 1. +-0%. /-

($*$ BkPSJPN MNZ WRNMZ

J\a_R ]_\QbVa _R]\`R `b_ QR` ]VRQ`
_xTYNOYR`' D\b_ b[ S\[PaV\[[RZR[a R[ a\baR
`xPb_Vax% VY R`a VZ]\_aN[a QR cx_VSVR_ YR O\[
x^bVYVO_R QR YiN]]N_RVY' Jx_VSVR_ ^bR YiN]]N_RVY
R`a QR [VcRNb NcN[a QR P\ZZR[PR_ t
PbV`V[R_' D\b_ _RZ\[aR_ c\a_R N]]N_RVY%
a\b_[R_ YR` ]VRQ` QN[` YR `R[` N[aV&U\_NV_R'
D\b_ _RQR`PR[Q_R c\a_R N]]N_RVY% a\b_[R_
YR` ]VRQ` QN[` YR `R[` U\_NV_R'

=Y R`a ]\``VOYR QiNbTZR[aR_ YN UNbaRb_ QR
YiN]]N_RVY Qib[ ZNeVZbZ QR ,) ZZ R[
_xTYN[a YR` ]VRQ`' @R ]\VQ` QR YiN]]N_RVY
R`a VZ]\_aN[a Ra [\b` _RP\ZZN[Q\[` QR
ZN[V]bYR_ Y!N]]N_RVY Nb ZV[VZbZ t QRbe
]R_`\[[R`' BR WNZNV` aV_R_ YiN]]N_RVY'
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)$ 31B13DgB9CD9AE5C 4E @B?4E9D

9TWVY[JU[ 0 @R` PN_NPax_V`aV^bR` Qb ]_\QbVa cN_VR[a Ra YiN]]N_R[PR QR c\a_R N]]N_RVY
]Rba y a_R QVSSx_R[aR QR PRYYR ]_x`R[axR `b_ YR` SVTb_R` PV&QR``\b`'

<RZ[N MNZ LVTWVZJU[Z

'

(

)

*

+

'$ DYN[ QR PbV``\[

($ 5N[QRNb QR P\ZZN[QR

)$ D\VT[xR QR YN ]\_aR Qb S\b_

*$ D\_aR Qb S\b_

+$ DVRQ` _xTYNOYR`

2JUMNJ\ MN LVTTJUMN

,$ AV[baRb_

-$ AN[RaaR QR S\[PaV\[

.$ AN[RaaR aUR_Z\`aNa Qb S\b_

/$ AN[RaaR QR YN aNOYR QR PbV``\[

, - . / / / /
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*$ ED9<9C1D9?> 45 <a1@@1B59<

*$'$ 3VTTJUMNZ MN SJ [JKSN MN L\RZZVU

6V_NY kSNL[YRX\N

@R S\fR_ xYRPa_V̂ bR R`a P\[a_{ Yx ]N_ b[R
ZN[RaaR t / ]\`VaV\[`'

DYNPR_ YN ZN[RaaR `b_ b[R QR PR` ]\`VaV\[`
]\b_ baVYV`R_ YR S\fR_ xYRPa_V^bR' D_w` QR
PUN^bR ZN[RaaR QR YN aNOYR QR PbV̀ `\[
`R a_\bcR b[ ]RaVa `fZO\YR ^bV V[QV^bR
^bRY S\fR_ xYRPa_V^bR R`a P\[a_{ Yx ]N_
PRaaR ZN[RaaR' @R axZ\V[ NYYbZx(xaRV[a Qb
ON[QRNb QR P\ZZN[QR` V[QV^bR ^bRY` `\[a
YR` S\fR_` xYRPa_V^bR` R[ P\b_` QibaVYV`NaV\['

@VZR[RVU
M\

KV\[VU
6VUL[RVU

& D\`VaV\[ CSS

'
D\b_ SNV_R S\[Q_R Qb ORb__R \b Nba_R Ra
]\b_ _xPUNbSSR_ QR ]RaVaR` ^bN[aVax` QR

YV^bVQR

(
D\b_ _xPUNbSSR_ QR ]Yb` T_N[QR`

^bN[aVax` QR YV^bVQR' D\b_ ]_x]N_R_ QR`
P_wZR` Ra QR` `NbPR`'

)
D\b_ QxP\[TRYR_ QR` NYVZR[a` Ra YR`

SNV_R PbV_R'

* D\b_ SNV_R PbV_R Qb ]\V``\[ Ra QR`
cVN[QR` QxYVPNaR`'

+ D\b_ SNV_R PbV_R QR` `aRNX` \b QiNba_R`
cVN[QR`'

, D\b_ SNV_R O\bVYYV_ QR T_N[QR` ^bN[aVax`
QR YV^bVQR` \b ]\b_ SNV_R S_V_R'

1F5BD9CC5=5>D 0

" @\_` QR YN ]_RZVw_R baVYV`NaV\[ Qb S\fR_
xYRPa_V^bR \b N]_w` b[R Y\[TbR ]x_V\QR
`N[` baVYV̀ NaV\[% VY R`a [xPR``NV_R
QixcNPbR_ YiUbZVQVax ^bV ]Rba `iy a_R
NPPbZbYxR Nba\b_ QR` xYxZR[a`
xYRPa_V^bR` Qb S\fR_' D\b_ PRYN% SNV_R
S\[PaV\[[R_ YR S\fR_ xYRPa_V^bR t `\[
_xTYNTR YR ]Yb` ON` ]R[QN[a R[cV_\[
+) ZV[baR`'

" BR SNVaR` WNZNV` S\[PaV\[[R_ YN ]YN^bR

PUNbSSN[aR `N[` b`aR[`VYR`' GV[\[% PRYN
]\b__NVa PNb`R_ QR` QxSNba` Nb [VcRNb
QR YN aNOYR QR PbV``\['

" IaVYV`R_ b[V^bRZR[a QR` b`aR[`VYR` t
S\[Q ]YNa NcRP b[R ON`R x]NV̀ `R'

" Jx_VSVR_ ^bR YR QR``\b` QR` b`aR[`VYR`
R`a OVR[ `RP NcN[a QR YR` ]YNPR_ `b_ YR`
S\fR_` xYRPa_V^bR`'

" @\_`^bib[ S\fR_ xYRPa_V^bR R`a baVYV`x%
cx_VSVR_ ^bR Yib`aR[`VYR R`a P\__RPaRZR[a
PR[a_x QR``b`'

" BR WNZNV` baVYV̀ R_ Qib`aR[`VYR` Q\[a
YR QVNZwa_R R`a `b]x_VRb_ \b V[Sx_VRb_
t PRYbV Qb S\fR_ xYRPa_V^bR% PN_ PRPV
TN`]VYYR QR Yix[R_TVR'

6VUM LRYL\SJRYN MN SJ
LJZZNYVSN

4RJTj[YN MN WN[R[N
LJZZNYVSN

6VUM MN SJ LJZZNYVSN
TJS WSJLk

" GV ]\``VOYR% a\bW\b_` baVYV`R_ b[
P\bcR_PYR `b_ YR` b`aR[`VYR` ]\b_ xcVaR_
a\baR ]R_aR QR PUNYRb_'

" 8[ P\b_` QibaVYV`NaV\[% YN aRZ]x_Nab_R
QR` `b_SNPR` NPPR``VOYR` ]Rba y a_R
xYRcxR' =Y R`a VZ]x_NaVS QR aR[V_ YR`
R[SN[a` Ra YR` N[VZNbe t YixPN_a QR YN
aNOYR QR PbV``\[ ]R[QN[a `\[ baVYV̀ NaV\[
Ra Wb`^bit PR ^biRYYR NVa R[aVw_RZR[a
_RS_\VQV'

" 8[ PN` QR SV``b_R `b_ YR ]YN[ QR PbV``\[%
YixaRV[Q_R VZZxQVNaRZR[a Ra YR SNV_R
_RZ]YNPR_ ]N_ b[ aRPU[VPVR[ NT_xx'

*$($ 3VTTJUMNZ M\ OV\Y

=JUN[[N MN OVUL[RVU

9NV_R a\b_[R_ YR O\ba\[ `b_ YR `fZO\YR
P\__R`]\[QN[a t YN S\[PaV\[ `\bUNVaxR' D\b_
YR` QxaNVY` QR` QVSSx_R[aR` S\[PaV\[`% `R
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6VUL[RVUUNTNU[ TJU\NS

@\_`^bR Yi\[ _wTYR YR O\ba\[ Qb ZV[baRb_
`b_ YN ]\`VaV\[ b = d% YR S\b_ S\[PaV\[[R R[
P\[aV[b' @\_`^bR Yi\[ _wTYR YR O\ba\[ Qb
ZV[baRb_ `b_ YN ]\`VaV\[ b & d% YR S\b_ [R
S\[PaV\[[R ]N`'

FRJ SN YkPSJPN M\ TRU\[N\Y

FxTYR_ YR aRZ]` QR PbV``\[ `\bUNVax R[
a\b_[N[a YR O\ba\[ Qb ZV[baRb_ `b_ b[R
cNYRb_ P\Z]_V`R R[a_R ) Ra *)) ZV[baR`'
I[R S\V` YR aRZ]` xP\bYx% YR S\b_ `ixaRV[a
Nba\ZNaV^bRZR[a Ra b[R NYN_ZR `\[\_R
_RaR[aVa'

*$*$ 1LLNZZVRYNZ

<jLQNOYR[N

@N YwPURS_VaR P\[cVR[a ]N_aVPbYVw_RZR[a t YN
PbV̀ `\[ QR ]\a&Nb&SRb'

DYNPR_ YN YwPURS_VaR t [iVZ]\_aR ^bRYYR
UNbaRb_ Ra cRVYYR_ t YN ]YNPR_ P\__RPaRZR[a
R[ YN ]\b``N[a Wb`^biNb S\[Q'

DRYVRY i JKJ[[JU[

J\a_R N]]N_RVY R`a x^bV]x Qib[ aV_\V_ ]\b_
_N[TR_ YR` NPPR``\V_R` "YwPURS_VaR`% ]YN^bR`%
T_VYYR` Ra ]RaVaR` PN``R_\YR`(]\y YR`#'

1F5BD9CC5=5>D 0 @N `b_SNPR
V[ax_VRb_R Qb aV_\V_ ]Rba PUNbSSR_
Y\_`^bR YR S\b_ R`a NYYbZx' BR `a\PXR_

NbPb[ NYVZR[a [V \OWRa R[ ZNaVw_R ]YN`aV^bR
\b V[SYNZZNOYR QN[` YR aV_\V_'

7YRSSN

@N T_VYYR P\[cVR[a ]N_aVPbYVw_RZR[a Nbe
T_VYYNQR` \b Nbe NYVZR[a` ]YNPx` QN[` QR`
_xPV]VR[a` NYYN[a Nb S\b_'

1F5BD9CC5=5>D

DYNPRg P\__RPaRZR[a YN T_VYYR QN[` YN
PNcVax Qb S\b_ Ra ]\b``Rg&YN Wb`^biNb O\ba'

+$ >5DD?H175 5D 5>DB5D95>

+$'$ >N[[V_JPN

1F5BD9CC5=5>D 0 4__y aR_ YiN]]N_RVY
Ra YR YNV``R_ _RS_\VQV_ NcN[a QR YR
[Raa\fR_'

9UZ[Y\L[RVUZ PkUkYJSNZ

" Jx_VSVR_ `V YR` NTR[a` QR [Raa\fNTR
`\[a NQN]ax` Ra _RP\ZZN[Qx` ]N_ YRb_
SNO_VPN[a NcN[a QR YR` baVYV`R_ `b_ c\a_R
N]]N_RVY'

" IaVYV`R_ b[R P_wZR [Raa\fN[aR \b b[
YV^bVQR [Raa\fN[a ^bV [R P\[aVR[a ]N` QR
]N_aVPbYR`' BR ]N` baVYV`R_ QR P_wZR`
PNb`aV^bR` "P\__\`VcR`#% QR ]\bQ_R` QR
[Raa\fNTR NO_N`VcR`% QR YNV[R ZxaNYYV^bR
\b Qib`aR[`VYR` a_\] Qb_`% PN_ VY` _V`^bR[a
QiR[Q\ZZNTR_ YR` `b_SNPR` QR YN
PbV`V[Vw_R'

BR ]N` baVYV`R_ QR ]_\QbVa` [Raa\fN[a`
P\[aR[N[a QR` ]N_aVPbYR`% PN_ VY`
_V`^bR[a QR _NfR_ YR cR__R Ra YR` ]N_aVR`

xZNVYYxR` Ra ]RV[aR` QR c\a_R N]]N_RVY'

" BRaa\fR_ VZZxQVNaRZR[a a\ba
QxO\_QRZR[a QR YV^bVQR NSV[ QixcVaR_
^bR YR` QVSSx_R[aR` ]VwPR` `\VR[a
R[Q\ZZNTxR`'

BR ]N` baVYV`R_ QR [Raa\fRb_ t YN
cN]Rb_ ]\b_ [Raa\fR_ YR` QVSSx_R[aR`
]N_aVR` QR YiN]]N_RVY'



9F & *2

>N[[V_JPN MN SaRU[kYRN\Y M\ OV\Y

" @R ZRVYYRb_ Z\ZR[a ]\b_ [Raa\fR_ YR`
`b_SNPR` xZNVYYxR` t YiV[ax_VRb_ Qb S\b_
R`a ^bN[Q YR S\b_ R`a R[P\_R b[ ]Rb
PUNbQ'

" 4]_w` PUN^bR baVYV`NaV\[% R``bfR_ YR S\b_
t YiNVQR Qib[ PUVSS\[ Q\be a_RZ]x QN[`
QR YiRNb' 8``bfR_ R[`bVaR t [\bcRNb YR
S\b_ t YiNVQR Qib[ PUVSS\[ UbZVQR% ]bV` YR
`xPUR_'

" =Y R`a ]\``VOYR ^biVY `\Va [xPR``NV_R
QibaVYV`R_ \PPN`V\[[RYYRZR[a b[ NTR[a
QR [Raa\fNTR YV^bVQR ]\b_ [Raa\fR_
a\aNYRZR[a YR S\b_'

>N[[V_JPN MN SJ YkZRZ[JULN M\ OV_NY
kSNL[YRX\N

" BRaa\fR_ _xTbYVw_RZR[a YN _x`V`aN[PR Qb
S\fR_ xYRPa_V^bR'

" 8``bfR_ YR S\fR_ xYRPa_V̂ bR t YiNVQR Qib[
PUVSS\[ Q\be a_RZ]x QN[` QR YiRNb' 9NV_R
R[`bVaR S\[PaV\[[R_ YR S\fR_ xYRPa_V^bR
]R[QN[a ^bRY^bR` V[`aN[a` NSV[ ^biVY `\Va
a\aNYRZR[a `RP'

>N[[V_JPN MNZ WJY[RNZ kTJRSSkNZ

" BRaa\fR_ _xTbYVw_RZR[a YR` ]N_aVR`
xZNVYYxR` QR c\a_R N]]N_RVY'

" 8``bfR_ YR` ]N_aVR` xZNVYYxR` t YiNVQR
Qib[ PUVSS\[ Q\be a_RZ]x QN[` QR YiRNb
`Nc\[[Rb`R' @R` R``bfR_ R[`bVaR t
[\bcRNb t YiNVQR Qib[ PUVSS\[ UbZVQR%
]bV` YR` `xPUR_'

BR ]N` [Raa\fR_ YR` ]N_aVR` xZNVYYxR`
Y\_`^biRYYR` `\[a R[P\_R PUNbQR`
N]_w` YN PbV``\['

BR ]N` YNV``R_ a_\] Y\[TaRZ]` QR
cV[NVT_R% QR PNSx% QR YNVa% QR `RY% QiRNb%
QR Wb` QR PVa_\[ \b QR Wb` QR a\ZNaR

`b_ YR` `b_SNPR` xZNVYYxR`'

>N[[V_JPN MNZ WJY[RNZ NU JLRNY
RUV^_MJKSN !ZR JWWSRLJKSN"

" BRaa\fR_ _xTbYVw_RZR[a YR` ]N_aVR` R[

NPVR_ V[\efQNOYR QR c\a_R N]]N_RVY'

" 8``bfR_ YR` ]N_aVR` R[ NPVR_ V[\efQNOYR
t YiNVQR Qib[ PUVSS\[ Q\be a_RZ]x QN[`
QR YiRNb ]b_R' FV[PR_% ]bV` `xPUR_ t
YiNVQR Qib[ PUVSS\[ `RP'

BR ]N` [Raa\fR_ YR` ]N_aVR` R[ NPVR_
V[\efQNOYR Y\_`^biRYYR` `\[a R[P\_R
PUNbQR` N]_w` YN PbV``\['

BR ]N` YNV``R_ a_\] Y\[TaRZ]` QR
cV[NVT_R% QR PNSx% QR YNVa% QR `RY% QiRNb%
QR Wb` QR PVa_\[ \b QR Wb` QR a\ZNaR

`b_ YR` `b_SNPR` R[ NPVR_ V[\efQNOYR'

4kTVU[JPN MN SJ WVY[N M\ OV\Y

4cN[a QR [Raa\fR_ YN cVa_R QR YN ]\_aR Qb
S\b_% VY R`a [xPR``NV_R QR _RaV_R_ YN ]\_aR Qb
S\b_% P\ZZR VYYb`a_x PV&QR``\b`'

'$ Cbc_V_ YN ]\_aR Qb S\b_'

($ Cbc_V_ R[aVw_RZR[a Yixa_VR_ "J# "t YiNVQR
Qib[ a\b_[RcV̀ #'

J

)$ 9R_ZR_ YN ]\_aR Wb`^bit PR ^biRYYR `\Va
]_R`^bR R[ ]\`VaV\[ SR_ZxR% ]bV` _RaV_R_ YN
]\_aR R[ YN aV_N[a cR_` `\V'



9F & +)

+$($ 5U[YN[RNU

1F5BD9CC5=5>D 0 @R` \]x_NaV\[`
QiR[a_RaVR[ QR PRa N]]N_RVY Q\VcR[a y a_R
RSSRPabxR` b[V^bRZR[a ]N_ b[

]_\SR``V\[[RY NT_xx \b b[ aRPU[VPVR[
^bNYVSVx'

BNTWSJLNTNU[ MN SJ SJTWN M\ OV\Y

1F5BD9CC5=5>D 0 4__y aR_ YiN]]N_RVY
Ra YR YNV``R_ _RS_\VQV_ NcN[a QR YR
[Raa\fR_'

" FRaV_R_ YN YR[aVYYR R[ cR__R% ]bV` _RaV_R_
YiNZ]\bYR'

" DYNPR_ YN [\bcRYYR NZ]\bYR "_x`V`aN[aR
t ,)) m6# ]\b_ _RZ]YNPR_ PRYYR ^bV N xax
_RaV_xR "+,) J% *.&+. dNaa`% Hf]R 8*-#'

" FR]YNPR_ YN YR[aVYYR R[ cR__R' J\a_R S\b_
R`a ]_y a t y a_R baVYV`x'

@iNZ]\bYR Q\Va y a_R `]xPVSV^bRZR[a
P\[vbR ]\b_ y a_R baVYV`xR QN[` YR`
N]]N_RVY` Zx[NTR_` QR PbV``\[' @R`

NZ]\bYR` QR`aV[xR` t YixPYNV_NTR QR`
]VwPR` [R `\[a ]N` NQN]axR`'
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,$ 4g@1>>175 5D DB1>C@?BD

,$'$ 4kWJUUJPN

GV YR ]_\OYwZR ]R_`V`aR `b_ c\a_R N]]N_RVY N]_w` Nc\V_ `bVcV PR` xaN]R` QR Qx]N[[NTR
QR ON`R% P\[aNPaR_ b[ ]_\SR``V\[[RY NT_xx \b b[ aRPU[VPVR[ ^bNYVSVx'

@YVKSjTN 3J\ZN WVZZRKSN CVS\[RVU

@N aNOYR QR PbV``\[ \b YR`
g\[R` QR PbV``\[ [R ]RbcR[a

]N` y a_R NYYbZxR`'

=Y [if N ]N` QiNYVZR[aNaV\[
xYRPa_V^bR'

Jx_VSVR_ YR Sb`VOYR `R _N]]\_aN[a t YiN]]N_RVY
QN[` YR O\zaVR_ QR Sb`VOYR`'

Jx_VSVR_ ^bR YiNYVZR[aNaV\[ xYRPa_V^bR [iR`a
]N` P\b]xR R[ R``NfN[a QiNYYbZR_ QiNba_R`

N]]N_RVY` xYRPa_\[V^bR`'

@N aNOYR QR PbV``\[ xZRa
b[R \QRb_ Y\_` QR` ]_RZVw_R`

baVYV`NaV\[`'
@iN]]N_RVY R`a [RbS' 6UNbSSR_ ]R[QN[a ,) ZV[baR` b[R PN``R_\YR

_RZ]YVR QiRNb `b_ PUN^bR g\[R QR PbV``\['

@R S\b_ [R `iNYYbZR ]N`'
@iNYVZR[aNaV\[ xYRPa_V^bR R`a

P\b]xR'

Jx_VSVR_ ^bR YiNYVZR[aNaV\[ xYRPa_V^bR R`a
O_N[PUxR' Jx_VSVR_ xTNYRZR[a ^bR YR` Nba_R`

N]]N_RVY` QR YN PbV`V[R S\[PaV\[[R[a'

4bPb[R PUNYRb_ [iR`a ]_\QbVaR
\b YR S\b_ [R ]_xPUNbSSR ]N`'

@R _xTYNTR QR YN aRZ]x_Nab_R Qb
S\b_ R`a V[P\__RPa'

@N ]\_aR Qb S\b_ R`a YNV``xR
\bcR_aR'

Jx_VSVR_ ^bR YN ZN[RaaR QR aRZ]x_Nab_R Qb
S\b_ R`a P\__RPaRZR[a _xTYxR'

@N PbV``\[ R`a V[xTNYR QN[`
YR S\b_'

@R` ]YN^bR`(T_VYYR` `\[a ZNY
]\`VaV\[[xR`'

Jx_VSVR_ YR _R`]RPa QR` aRZ]x_Nab_R` Ra QR`
[VcRNbe _RP\ZZN[Qx`'

BR ]N` \bc_V_ S_x^bRZZR[a YN ]\_aR `NbS
`V YR ]YNa Q\Va y a_R _Ra\b_[x' I[R \bcR_ab_R

a_\] S_x^bR[aR QR YN ]\_aR SNVa PUbaR_ YN
aRZ]x_Nab_R QN[` YR S\b_% PR ^bV ]Rba Nc\V_

b[ VZ]NPa `b_ YR _x`bYaNa QR YN PbV``\['

@ixPYNV_NTR Qb S\b_ "`V ]_x`R[a#
[R S\[PaV\[[R ]N`'

@iNZ]\bYR [R S\[PaV\[[R ]N`'

@iNYVZR[aNaV\[ xYRPa_V^bR R`a
P\b]xR \b QxO_N[PUxR'

FRZ]YNPR_ YiNZ]\bYR P\[S\_ZxZR[a Nbe
V[`a_bPaV\[`'

Jx_VSVR_ ^bR YiNYVZR[aNaV\[ xYRPa_V^bR R`a
P\[[RPaxR t YN ]_V`R `RPaRb_'

@R cR[aVYNaRb_ Qb S\b_ "`V
]_x`R[a# R`a O_bfN[a'

@R` ]YN^bR`(T_VYYR` Qb S\b_
cVO_R[a'

Jx_VSVR_ ^bR YR S\b_ R`a t [VcRNb'

Jx_VSVR_ ^biNbPb[R ]YN^bR(T_VYYR Ra ^biNbPb[
]YNa t S\b_ [R cVO_R \b [R a\bPUR YR ]N[[RNb

N__Vw_R Qb S\b_'

,$($ DYJUZWVY[

GiVY R`a [xPR``NV_R QR a_N[`]\_aR_ YR ]_\QbVa% YR ]YNPR_ QN[` `\[ RZONYYNTR Qi\_VTV[R Ra
`\[ PN_a\[ Qi\_VTV[R' FR`]RPaR_ YR` V[QVPNaV\[` QR a_N[`]\_a `b_ YiRZONYYNTR' q YiNVQR QR
_bON[ NQUx`VS% SVeR_ YR` xYxZR[a` Z\OVYR` Nb ]_\QbVa NSV[ QixcVaR_ a\ba Q\ZZNTR ]R[QN[a YR
a_N[`]\_a'

8[ YiNO`R[PR QR YiRZONYYNTR Qi\_VTV[R% ]_x]N_R_ b[ PN_a\[ ]R_ZRaaN[a QR ]_\axTR_ YiN]]N_RVY
"[\aNZZR[a Nb [VcRNb QR` `b_SNPR` ReaR_[R`# QR` _V`^bR` Reax_VRb_`'
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AN_^bR
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Hf]R QR ]YN^bR QR PbV``\[ rYRPa_V^bR

B\ZO_R QR g\[R` QR PbV``\[ -

HRPU[\Y\TVR QR PUNbSSNTR & g\[R QR PbV``\[ * DYN^bR PUNbSSN[aR

HNVYYR & g\[R QR PbV``\[ * PZ s *-%.

6\[`\ZZNaV\[ x[R_TxaV^bR & g\[R QR PbV``\[ * KU(XT *2,%)

HRPU[\Y\TVR QR PUNbSSNTR & g\[R QR PbV``\[ + DYN^bR PUNbSSN[aR

HNVYYR & g\[R QR PbV``\[ + PZ s *-%.

6\[`\ZZNaV\[ x[R_TxaV^bR & g\[R QR PbV``\[ + KU(XT *2,%)

HRPU[\Y\TVR QR PUNbSSNTR & g\[R QR PbV``\[ , DYN^bR PUNbSSN[aR

HNVYYR & g\[R QR PbV``\[ , PZ s *1%)

6\[`\ZZNaV\[ x[R_TxaV^bR & g\[R QR PbV``\[ , KU(XT *2,%)

HRPU[\Y\TVR QR PUNbSSNTR & g\[R QR PbV``\[ - DYN^bR PUNbSSN[aR

HNVYYR & g\[R QR PbV``\[ - PZ s *1%)

6\[`\ZZNaV\[ x[R_TxaV^bR & g\[R QR PbV``\[ - KU(XT *2,%)

6\[`\ZZNaV\[ x[R_TxaV^bR QR YN ]YN^bR QR PbV``\[ KU(XT *2,%)

6RaaR ]YN^bR QR PbV``\[ R`a P\[S\_ZR t YN [\_ZR 8B /),.)&+

6\[`RVY` R[ ZNaVw_R QixP\[\ZVR Qix[R_TVR

HNOYR QR PbV``\[
& IaVYV`Rg QR` b`aR[`VYR` QR PbV`V[R t S\[Q ]YNa'

& IaVYV`Rg QR` b`aR[`VYR` QR PbV`V[R QR aNVYYR N]]_\]_VxR'

& IaVYV`Rg QR` b`aR[`VYR` QR PbV`V[R NcRP P\bcR_PYR'

& FxQbV`Rg YN ^bN[aVax QR YV^bVQR` \b QR T_NV``R'

& @\_`^bR YR YV^bVQR P\ZZR[PR t O\bVYYV_% _xQbV`Rg YR _xTYNTR'
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AN_^bR
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Hf]R QR S\b_ r@86HF=EI8

AN``R QR =iN]]N_RVY XT -*%)

=[QVPR QiRSSVPNPVax x[R_TxaV^bR & P\[cR[aV\[[RY 2,%2

=[QVPR QiRSSVPNPVax x[R_TxaV^bR & cR[aVYNaV\[ S\_PxR &

6YN``R x[R_TxaV^bR 4

6\[`\ZZNaV\[ x[R_TxaV^bR "xYRPa_VPVax# & P\[cR[aV\[[RYYR XKU(PfPYR )%1)

6\[`\ZZNaV\[ x[R_TxaV^bR "xYRPa_VPVax# & cR[aVYNaV\[ S\_PxR XKU(PfPYR &

B\ZO_R QR PNcVax` *

G\b_PR QR PUNYRb_ r@86HF=EI8

J\YbZR Y 0+

6R S\b_ R`a P\[S\_ZR t YN [\_ZR 8B /),.)&*

6\[`RVY` R[ ZNaVw_R QixP\[\ZVR Qix[R_TVR

9\b_
& 6bV`V[Rg YR` _R]N` `VZbYaN[xZR[a% `V ]\``VOYR'

& FxQbV`Rg YR aRZ]` QR ]_xPUNbSSNTR'

& BR ]_\Y\[TRg ]N` YR aRZ]` QR PbV``\['

& Bi\bOYVRg ]N` QixaRV[Q_R YR S\b_ t YN SV[ QR YN PbV``\['

& Bi\bc_Rg ]N` YN ]\_aR Qb S\b_ ]R[QN[a YN PbV``\['
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