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1VXVKPM UH`P _PZHZMSP� [_HaPMYf�
XVLPZMSP� [_PZMSf�

;MXML /HTP V_MXMLUVQ JbW[YR
`RVScUVQ KHOMZb \PSPHSH 8.:? =:D
g 
� )/ UH`MT \VXTHZM*�

;XPISPNHMZYf 
�	 
 KVL� /XMTf
WVLJVLPZc PZVKP� 
�	 � KVL IbS
UMWXVYZbT� =S[_HSPYc P JOSMZb� P
WHLMUPf� 9HLMMTYf� _ZV UVJbQ 
�	 

KVL WXPUMYMZ TUVKV PUZMXMYUb] JYZXM_
P fXRP]� UMOHIbJHMTb] JWM_HZSMUPQ�

<MLHR^Pf KHOMZb WVOLXHJSfMZ JYM]
_PZHZMSMQ Y dZPT JVS`MIUbT
WXHOLUPRVT� =_HYZcf P [LH_P J UVJVT
KVL[�

« Í¼ºÀ¿ÇÂ¿Æ/ ½Åº¼ÇÕÃ Ê¿¾ºÄÌÈÊ ½ºÁ¿ÌÕ
Éœ ÇºÒ¿Æ ÎÈÊÆºÌ¿Ê

›º»ÍÒÄÂÇº ¬ºÌÖÙÇº œºÅ¿ÊÖ¿¼Çº
H0pdlo= fkho1irupdw455Cjpdlo1frp

-98;D<LCDA1 3 I;?<6 

"C?49 $9H>?4? (6A36>BC31
@? ADBB;9= I1I;1= �
,A1<LB;1O 81A>9G1 	�� � �
�6>L @1=OC9 �
#?>;DAB >?3?4?5>9F B;18?; 

&1I1 4?A5?BCL �
�;G9O �!1J9C1� �
�?3?A9 @A139<L>? �
�E9I1 O>31AO �

)6;?=6>5?31>? @?B6C9CL �

,H9C6BL� H9C1:C6� A18=KI<O:C6 9 983<6;1:C6 98 3B64? B1=?6 @?<68>?6
§1¢1 ©ÂÊÈ½È¼

/ UH`MQ `RVSM HRZPJUV PLMZ
WVLKVZVJRH R JYZXM_M 9VJVKV KVLH� KV�
LH YPUMQ LMXMJfUUVQ RVOb� ?_HaPMYf
\PSPHSH 8.:? =:D g 
� WXPUfSP
[_HYZPM J XHQVUUb] RVUR[XYH] ZJVX�
_MYRP] XHIVZ )<VNLM�
YZJMUYRHf TM_ZH* P
)9VJVKVLUPQ WMXMWV�
SV]*� 8HTHLNVUVJH
<[]`VUH� [_MUP^H 

RSHYYH� YZHSH SH[XMH�
ZVT � YZMWMUP XHQ�
VUUVKV RVUR[XYH
)9VJVKVLUPQ WMXMWV�
SV]*� :UH WVL X[RV�
JVLYZJVT WMLHKVKH
8PScRVJVQ 8HXPUb
=MXKMMJUb WXMLVYZH�
JPSH UH RVUR[XY UVJV�
KVLUee VZRXbZR[�
)9VJbQ KVL J KVYZf] [
6HXSYVUH*�

0HQYPUH <[YH�
SPUH� [_MUP^H � RSHY�
YH� YZHSH SH[XMHZVT �� � YZMWMUP
XHQVUUVKV RVUR[XYH )<VNLMYZJMUYRHf
TM_ZH* J UVTPUH^PP ) 5ULPJPL[HSc�
UHf ZJVX_MYRHf XHIVZH �VZ ��	 � SMZ��
RHZMKVXPf )<PY[UVR*� - XMIfZH � D[�
THRVJ ;HJMS� =H\PUH
6HXPUH� CMYRPLVJ 8HR�
YPT P -TPXVJH 6HXPUH
VZTM_MUb LPWSVTHTP
OH ZJVX_MYRPQ WVL]VL J
YJVP] XHIVZH]� RVZVXbM
ZHRNM IbSP WXMLVYZHJ�
SMUb UH RVUR[XY�

/ XHTRH]
`RVScUVKV )9VJVKVLUM�
KV YMXWHUZPUH* WXVJM�
LMUb YSML[eaPM
TMXVWXPfZPf�

� RVUR[XY UVJVKVLUP]
KHOMZ�

� RVUR[XY UVJVKVLUP]
YRHOVR�

� RVUR[XY UVJVKVLUP] PKX[`MR P WV�
LMSVR�

/ RVUR[XYM UVJVKVLUP] KHOMZ
WXPUfSP [_HYZPM [_HaPMYf Y � WV �
RSHYY� <MIfZH WVOLXHJPSP LX[K LX[KH
fXRPTP XPY[URHTP P JMYMSbTP YZP]H�
TP�

0VZVJfYc R RVUR[XY[ UVJVKVL�
UP] YRHOVR� LMZP UHXfLPSP RXHYHJP^[�

MSc� [RXHYPJ MM ISMYZfaPTP PKX[`RH�
TP� WVLMSRHTP� TP`[XVQ P XHOUV^JMZ�
UbTP KPXSfULHTP� - YHTbTP
RXHYPJbTP PKX[`RHTP P WVLMSRHTP�
YLMSHUUbTP YJVPTP X[RHTP� XMIfZH

V\VXTPSP UVJVKVLUee
JbYZHJR[�


� LMRHIXf J
WXHOLUP_UVT OHSM YV�
YZVfSYf LVSKVNLHUUbQ
RVUR[XY UVJVKVLUP] YRH�
OVR� J RVZVXVT ZXHLP^P�
VUUV WXPUfSP [_HYZPM
[_HaPMYf 
�� RSHYYVJ� H
J dZVT KVL[ JWMXJbM LM�
IeZPXVJHS � RSHYY�
WVS[_PJ ;XPO
OXPZMScYRP] YPTWHZPQ�
<MIfZH WVXHLVJHSP
KVYZMQ WXHOLUPRH P
NeXP fXRVQ PKXVQ�
WVLHXPJ JYMT ]VXV`MM
UHYZXVMUPM� 8MYZH J
RVUR[XYM

XHYWXMLMSPSPYc YSML[eaPT VIXHOVT�
� TMYZV + � RSHYY � )/YZXM_HMT KVL

6VOb*��
� � TMYZV � � RSHYY � )1ML 8VXVO P

6VOH�LMXMOH*��

� � � TMYZV � � RSHYY � )8VXVORV*��
- OHJMX`PSYf )9VJVKVLUPQ

YMXWHUZPU* WXHOLUP_UVQ LPYRVZMRVQ�
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@POP_MYRHf R[ScZ[XH + dZV
_HYZc VIaMQ R[ScZ[Xb VIaMYZJH� RVZV�
XHf UHWXHJSMUH UH [RXMWSMUPM OLVXV�
Jcf� XHOJPZPM \POP_MYRP]
YWVYVIUVYZMQ XMIMURH� MKV YWVXZPJ�
Ub] LVYZPNMUPQ� H ZHRNM UH JVYWPZH�
UPM WVSUV^MUUVQ� ^MSVYZUVQ SP_UVYZP
`RVScUPRH� 4HUfZPf YWVXZVT PKXHeZ
JHNU[e XVSc J NPOUP RHNLVKV [_MUP�
RH� @POR[ScZ[XH J `RVSM UM VKXHUP_P�
JHMZYf VLUPTP SP`c [XVRHTP
\POP_MYRVQ R[ScZ[Xb�

= 
�	 	 KVLH JV JYM] XVYYPQ�
YRP] `RVSH] JJMLMU ZXMZPQ [XVR \PO�
R[ScZ[Xb� RVZVXbQ LVSNMU
YWVYVIYZJVJHZc VOLVXVJSMUPe `RVSc�
UPRVJ� JVYYZHUVJSMUPe WVYSM [T�
YZJMUUb] UHKX[OVR� / XHTRH] ZXMZcMKV
[XVRH \POR[ScZ[Xb WXV]VLfZ OHUfZPf
J IHYYMQUM� UH RHZRM� WXVJVLfZYf PKXb
UH YJMNMT JVOL[]M P SbNUbM
WXVK[SRP� /MLc _MT
IVSc`M XMIMUVR OHUPTH�
MZYf YWVXZVT� ZMT RXMW_M
MKV OLVXVJcM�

9H WXVZfNMUPP
TUVKP] SMZ `RVScUPRP KV�
XVLH CMSfIPUYRH J XHT�
RH] ZXMZcMKV [XVRH
\POR[ScZ[Xb [_HYZJ[eZ J
WXVKXHTTM )?XVR OLVXV�
Jcf� KVXUbM SbNP P YUV�
[IVXL* 067 )=VSUM_UHf
LVSPUH* � K� 8PHYY�� 9H`P
XMIfZH UM VYZHeZYf J YZV�
XVUM� 
 LMRHIXf 
�	 � KVLH
�� [_HaP]Yf \PSPHSH
8.:? =:D g 
� Y � WV �
RSHYY YVJTMYZUV Y WMLH�
KVKHTP `RVSb � .HI[`RPUVQ >�/� �
.VXPYVJVQ 5�/� � 6VYZPUVQ :�/� �
=[YVMJVQ >�/� � WVYMZPSP KVXUVSbN�
UbQ R[XVXZ )=VSUM_UHf LVSPUH*� <M�
IfZH WVL X[RVJVLYZJVT VWbZUb]
PUYZX[RZVXVJ WVS[_PSP UHJbRP RHZH�
UPf UH KVXUb] SbNH] P YUV[IVXLM�
=JMNPQ TVXVOUbQ JVOL[]� UVJbM Va[�
aMUPf� JOSMZb P WHLMUPf� H J OHJMX�
`MUPP � KVXf_PQ VIML J [eZUVT RH\M
WVLHXPSP JYMT OHXfL IVLXVYZP P ]V�
XV`MKV UHYZXVMUPf UH LVSKVM JXMTf�

0VJVXf V JHNUVT OUH_MUPP
\POP_MYRVQ R[ScZ[Xb J NPOUP `RVSc�
UPRH� YSML[MZ VZTMZPZc� _ZV YVKSHYUV
WXPRHOH 8PUPYZMXYZJH YWVXZH <VYYPQ�
YRVQ @MLMXH^PP VZ 	 	 PeUf 
�	 � KVLH
g ��	 ):I [ZJMXNLMUPP KVY[LHX�
YZJMUUb] ZXMIVJHUPQ R [XVJUe \POP�
_MYRVQ WVLKVZVJSMUUVYZP WXP
JbWVSUMUPP UVXTHZPJVJ /YMXVYYPQ�
YRVKV \POR[ScZ[XUV�YWVXZPJUVKV
RVTWSMRYH )0VZVJ R ZX[L[ P VIVXVUM*
Y YMUZfIXf 
�	 � KVLH JV JYM] XVYYPQ�
YRP] `RVSH] JJVLPZYf YLH_H UVXT
0>:� @POP_MYRPM [WXHNUMUPf� WVJb�
`HeaPM LJPKHZMScU[e HRZPJUVYZc�
RXHQUM UMVI]VLPTb UH JYM] dZHWH]
`RVScUVKV JVOXHYZH� VUP WVTVKHeZ
WXV^MYY[ VI[_MUPf `RVScUPRH P YZH�
UVJSMUPe UXHJYZJMUUVQ SP_UVYZP�

6HSMULHXUbQ `RVScUbQ JVOXHYZ LM�
SfZ UH YSML[eaPM JVOXHYZUbM WMXPV�

Lb �YZ[WMUP��
( LV � SMZ + WMXJVM LMZYZJV� J dZVT

JVOXHYZM XMIMUVR TVNMZ JbWVSUfZc
UVXTHZPJb IXVUOVJVKV OUHRH 0>: �
YZ[WMUP�

( VZ � LV 	 	 SMZ �LSf LMJV_MR� P LV
	 
 SMZ �LSf THSc_PRVJ� + JZVXVM LMZ�
YZJV �TSHL`PQ `RVScUbQ JVOXHYZ��
JbWVSUMUPM UVXTHZPJVJ YMXMIXfUVKV
P OVSVZVKV OUHRH 0>: � YZ[WMUP� UVX�
THZPJVJ �� YZ[WMUP P IXVUOVJVKV OUHRH
��� YZ[WMUP 0>:�

( VZ 	 	 SMZ �LSf LMJV_MR�� 	 
 SMZ
�LSf THSc_PRVJ� LV	 
 SMZ + WVLXVYZ�
RVJbQ �YXMLUPQ `RVScUbQ� JVOXHYZ�
JbWVSUMUPM UVXTHZPJVJ YMXMIXfUVKV
P OVSVZVKV OUHRH ��� YZ[WMUP P �� YZ[WM�
UP 0>:�

( VZ 	 � LV 	 � SMZ + YZHX`PQ `RVSc�
UbQ JVOXHYZ� JbWVSUMUPM UVXTHZPJVJ
� YZ[WMUP 0>:�

/ UHYZVfaMM JXMTf J `RVSM J
XHTRH] WVLKVZVJRP R YLH_M UVXT 0>:
WXV]VLfZ ZXMUPXVJV_UbM TMXVWXPf�
ZPf� YWVXZPJUbM YVXMJUVJHUPf� YVYZf�
OHUPf�
RVUR[XYb�

>HR
[NM ZXHLP^P�
VUUbT YZHSV
YVXMJUVJH�
UPM YXMLP
[_HaP]Yf 
��
RSHYYVJ )9H�
`M OLVXVJcM
+ J UH`P] X[�
RH]�*� RVZV�
XVM J dZVT
[_MIUVT KVL[
YZHXZVJHSV
	 � VRZfIXf

�	 �K� P I[�
LMZ WXV]VLPZc LV 
� \MJXHSf 
�	 
 KV�
LH �`RVScUbQ dZHW�� EZV TMXVWXPfZPM
J 
�	 ��
�	 
 [_MIUVT KVL[ WVYJfaHMZ�
Yf WXHOLUVJHUPe ���Q KVLVJaPUb ;V�
IMLb YVJMZYRP] JVQYR J /MSPRVQ
:ZM_MYZJMUUVQ JVQUM 	 ��	 �	 ��
 KV�
LVJ� 0VL[ R[ScZ[Xb + 
�	 � K�� 0VL[ SP�
ZMXHZ[Xb + 
�	 
K�� WXMLYZVfaMT[ J
KVXVLM CMSfIPUYRM J 
�	 
 K� _MTWPV�
UHZ[ TPXH WV Z]MRJVULV� _MTWPVUHZ[
2JXVWb WV RVUcRVIMNUVT[ YWVXZ[�

/ 
�	 ��
�	 
 KVL[ YVXMJUVJHUPM
RSHYYVJ )9H`M OLVXVJcM + J UH`P]
X[RH]* YVYZVPZYf 	 
 THXZH 
�	 
 KVLH
UH IHOM 8.:? =:D g 	 �
� ?_HaPMYf
dZVQ `RVSb YZHSP WVIMLPZMSfTP XHQ�
VUUVKV Z[XH YVXMJUVJHUPf )9H`M
OLVXVJcM + J UH`P] X[RH]* J 
�	 ��

�	 � [_MIUVT KVL[�

/ XHTRH] LHUUVKV YVXMJUVJHUPf
[_HaPMYf 
�� RSHYYVJ UH`MQ `RVSb
WXPUfSP [_HYZPM J YSML[eaP] TMXV�
WXPfZPf]�

( RVUR[XY SPYZVJVR )9H` RSHYY
�YHTbQ YWVXZPJUbQ*�

( RSHYYUbM _HYb WV ZMTM� ).HY�
RMZIVS + :SPTWPQYRPQ JPL YWVXZH*�

( YVXMJUVJHUPf WV YZXPZIVS[ �WH�
TfZP [_PZMSf \POP_MYRVQ R[ScZ[Xb
`RVSb 0[LRVJH 0�-� ��

6SHYY� UHIXHJ`PQ UHPIVSc`MM
RVSP_MYZJV IHSSVJ� I[LMZ WXMLYZHJ�
SfZc `RVS[ UH XHQVUUVT dZHWM YV�
XMJUVJHUPf�

6HR POJMYZUV� VLUVQ PO
SeIPTb] LMZYRP] OHIHJ fJSfeZYf
PKXb UH YJMaMT JVOL[]M� >HR 	 

LMRHIXf [_HaPMYf 
 P � RSHYYVJ J
RVSP_MYZJM 
� _MSVJMR YVJTMYZUV Y
RSHYYUbTP X[RVJVLPZMSfTP
0H\HXVJVQ 9�=� P 9HYHMJVQ 5�=�
WVYMZPSP dZUP_MYRPQ ^MUZX �-RJPSVU��
1MZP [OUHSP V ZXHLP^Pf] P VIb_Hf]
UHXVLVJ =MJMXH� / WPZVTUPRM VUP
WVOUHRVTPSPYc Y YMJMXUbTP WVXVLHTP
MOLVJb] YVIHR � YHTVMLYRVQ SHQRVQ P
YPIPXYRVQ ]HYRVQ� 3PJVZUb] JbJMSP
UH RVUZHRZUVM VIaMUPM� .MSbM� W[`P�
YZbM� V_MUc LX[NMSeIUbM YVIHRP WVO�
JVSfSP YMIf VIUPTHZc�
\VZVKXH\PXVJHZc� 5KXb UH YJMNMT
JVOL[]M� JMYMSVM RHZHUPM Y KVXb WVLH�
XPSP JYMT THYY[ WVSVNPZMScUb] dTV�

^PQ� <MIfZH
JTMYZM Y WM�
LHKVKHTP WV�
IbJHSP J
eXZM [ `H�
THUH� WVYS[�
`HSP [
RVYZXH OJ[_H�
UPM I[IUH�
4HRSe_P�
ZMScUVQ _H�
YZce
WXVKXHTTb
IbSV _HMWP�
ZPM J [eZUVT
RH\M� ;VMOL�
RH WVS[_P�

SHYc PUZMXMYUVQ P UMOHIbJHMTVQ�
WVSMOUVQ LSf OLVXVJcf�

AV_MZYf JMXPZc� _ZV XMIfZH Y
IVSc`PT PUZMXMYVT I[L[Z VZUVYPZcYf
R OHUfZPfT \POP_MYRVQ R[ScZ[XVQ P
YWVXZVT� YZXMTPZcYf R JbYVRPT YWVX�
ZPJUbT XMO[ScZHZHT P UVJbT LVYZP�
NMUPfT�
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 UVfIXf 
�	 � KVLH
Tb� [_HaPMYf � P � RSHYYVJ UH`MQ
`RVSb � -OPTVJ -�� /SHYVJ 2�� /VXb�
WHMJ ;�� <MWPU 6�� <VTHUMURV 1�� 6[SP�
RVJYRPQ -�� <HOPUH /�� ?ScTHYVJ -��
GR[`MJH -��� WXPUfSP [_HYZPM J XHQ�
VUUVT dZHWM JVMUUV�YWVXZPJUVKV YIV�
XH �?XHScYRHf OHXUP^H 
�	 ��� 9HTP
IbSP WXVQLMUb YSML[eaPM PYWbZH�
UPf�

� RVUR[XY �8MZRPQ YZXMSVR� �� IHS�
SVJ��
� RVUR[XY �/VMUPOPXVJHUUHf dYZH\M�

ZH� �� IHSSVJ��
� RVUR[XY � =ZHZMU P YZXVMU � [JHNM�

?NM ZXHLP^PVUUbTP J UH`MQ
`RVSM YZHSP YVXMJUVJHUPf WV X[Y�
YRPT `H`RHT�

	 � LMRHIXf WXV`SV 7P_UVM
;MXJMUYZJV [_HaP]Yf J dZVT JPLM
YWVXZH� =VXMJUVJHSPYc XMIfZH J LJ[]
JVOXHYZUb] KX[WWH] YXMLP THSc_PRVJ
P LMJV_MR� ��	 � SMZ� 	 	 �	 
 SMZ�

6HR JYMKLH� IPZJH IbSH
UHWXfNMUUVQ� P WVIMLH LVYZHSHYc
YPScUMQ`PT�

;XPOMXHTP YVXMJUVJHUPQ
YZHSP�

%1<LH9;9 �� �� ;<1BB��
	 TMYZV � 1TPZXPMJ 1HUPS�

 TMYZV � 4LHUMJP_ =ZHUPYSHJ�
� TMYZV � D[THRVJ ;HJMS�

�63?H;9 �� �� ;<1BB��
	 TMYZV � .HXZVJH 2JKMUPf�

 TMYZV � @PSHZVJH FSPf�
� TMYZV � DHXP\VJH <[]`VUH�

%1<LH9;9 ���
 ;<1BB��
	 TMYZV � 3[XHJSMJ 1TPZXPQ�

 TMYZV � >RH_MURV 8HRYPT�
� TMYZV � ;XV]VXVJ 2KVX�

�63?H;9 ���
 ;<1BB��
	 TMYZV � <VYYV`HUYRHf GUH�

 TMYZV � <VYYV`HUYRHf FSPf�
� TMYZV � GR[`MJH -UHYZHYPf�

;VIMLPZMSfT P _SMUHT
RVTHUL YVJMZ[e UM XHYYSHISfZcYf� /
\MJXHSM UHY NLMZ 6VTHULUVM ;MX�
JMUYZJV WV X[YYRPT `H`RHT� .[LMZ
WXV]VLPZc IVXcIH OH 6[IVR `RVSb� RV�
ZVXbQ WVRH [LMXNPJHeZ [_HaPMYf �
RSHYYH� ?LH_P JYMT PKXVRHT� /YZXM�
ZPTYf UH YVXMJUVJHUPP 
� \MJXHSf�

 ÍÊº¼Å¿¼ žÆÂÌÊÂÃ/
ÍÑ¿ÇÂÄ 9 ÄÅºËËº

UPf LVYZVPU� � � IHSSVJ��
� RVUR[XY �=HUPZHXUbQ WVYZ� �� IHS�

SVJ��
� RVUR[XY :.3 � 
 IHSSVJ��
� =WHXZHRPHLH �:LPU OH JYM] P JYM OH

VLUVKV� �� IHSSVJ��
/ PZVKM UH`H RVTHULH UHIXH�

SH �� IHSSVJ P OHUfSH � TMYZV J XHQ�
VUM �

=HTbT YSVNUbT LSf UHY VRH�
OHSYf RVUR[XY �=ZHZMU P YZXVMU � [JH�
NMUPf LVYZVPU�� J RVZVXVT
V^MUPJHSVYc OUHUPM YZXVMJVQ WVLKV�
ZVJRP� =RHOHSVYc JVSUMUPM RVTHULP�
XH�

9V Tb UM VZ_HPJHMTYf� I[LMT
KVZVJPZcYf R YSML[eaPT YIVXHT� _ZV�
Ib JbYZ[WPZc [YWM`UV�

œÈÊÕÉº¿¼ ©º¼¿Å/
ÍÑ¿ÇÂÄ: ÄÅºËËº

	 	 LMRHIXf J `RVSM WXV`SH
ZVXNMYZJMUUHf SPUMQRH� WVYJfaMUUHf
1Ue ;HTfZP JbW[YRUPRVJ� WVKPI`P] J
IVMJb] LMQYZJPf] UH =MJMXUVT 6HJ�
RHOM � 0VSVTHOVJH /f_MYSHJH 5JHUV�
JP_H ��	 � 	 �� 	 �
��	 �� ��� 	 ��
��
.VKLHUVJH 1TPZXPf /f_MYSHJVJP_H �

	 � �
� 	 ��� � 	 �� �
� 
����� -RZPJ `RVSc�
UPRVJ V\VXTPS PU\VXTH^PVUUbQ
YZMUL V JbW[YRUPRH]�KMXVf]�
6SHYYUbM X[RVJVLPZMSP 	 �� RSHYYVJ
WXVJMSP RSHYYUbM _HYb WV ZMTM�
�0MXVP :ZM_MYZJH � UH`P OMTSfRP��

;VIMLPZMSP `RVScUVKV dZHWH
��� � � KVXVLYRVKV RVUR[XYH ][LVNM�
YZJMUUVKV _ZMUPf �DHK R ;HXUH�
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