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L[WZ WdZ iWl[ j^[i[ _dijhkYj_edi,

DdijWbb[h8 F[Wl[ j^_i ]k_Z[ m_j^ j^[ ^ec[emd[h,"

Cec[emd[h8 E[[f j^_i ]k_Z[ \eh \kjkh[ h[\[h[dY[,
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N^[ _dijWbbWj_ed _d j^_i cWdkWb _i _dj[dZ[Z \eh gkWb_\_[Z _dijWbb[hi* i[hl_Y[ j[Y^d_Y_Wdi eh f[hiedi

m_j^ i_c_bWh gkWb_\_[Z XWYa]hekdZ, DdijWbbWj_ed WdZ [b[Yjh_YWb m_h_d] ckij X[ Zed[ Xo gkWb_\_[Z
fhe\[ii_edWbi WdZ _d WYYehZWdY[ m_j^ Wbb Wffb_YWXb[ YeZ[i WdZ ijWdZWhZi* _dYbkZ_d] \_h[+hWj[Z

YedijhkYj_ed,
8D"CDH Wjj[cfj je _dijWbb j^_i Wffb_WdY[ oekhi[b\, ?WcW][ eh Dd`kho YekbZ h[ikbj \hec _dijWbb_d]

j^[ kd_j Zk[ je bWYa e\ Wffhefh_Wj[ [b[Yjh_YWb WdZ j[Y^d_YWb XWYa]hekdZ,
?k[ je j^[ i_p[ WdZ m[_]^j e\ j^_i hWd][ ^eeZ* Wj b[Wij jme f[efb[ Wh[ h[Yecc[dZ[Z \eh

_dijWbbWj_ed je h[ZkY[ j^[ h_ia e\ \_h[* [b[Yjh_Y i^eYa* eh _d`kho je f[hiedi,
LWd][ ^eeZ cWo ^Wl[ l[ho i^Whf [Z][i9 m[Wh fhej[Yj_l[ ]bel[i _\ _j _i d[Y[iiWho je h[cel[ Wdo

fWhji \eh _dijWbb_d]* Yb[Wd_d] eh i[hl_Y_d],
@dikh[ Wdo d[WhXo [b[Yjh_YWb i[hl_Y[ Wh[ IAA WdZ ijWo IAA kdj_b j^[ Yecfb[j_ed e\ _dijWbbWj_ed je

h[ZkY[ j^[ h_ia e\ [b[Yjh_YWb i^eYa* i^ehj+Y_hYk_j* [b[Yjh_YWb ifWha m^_Y^ cWo YWki[ _d`kho eh ZWcW][,
Aeh ][d[hWb l[dj_bWj_d] ki[ edbo, 8D"CDH ki[ je [n^Wkij ^WpWhZeki eh [nfbei_l[ cWj[h_Wbi WdZ

lWfehi,
Dd ehZ[h je [dikh[ j^[ iW\[ ef[hWj_ed e\ \k[b+Xkhd_d] ^[Wj_d] [gk_fc[dj* _j%i W_h \bem d[[Zi je X[ je

X[ Yedi_Z[h[Z \eh fhef[h YecXkij_ed, Aebbem j^[ ^[Wj_d] [gk_fc[dj cWdk\WYjkh[hyi ]k_Z[b_d[
WdZ iW\[jo ijWdZWhZi ikY^ Wi j^ei[ fkXb_i^[Z Xo j^[ HWj_edWb A_h[ Jhej[Yj_ed <iieY_Wj_ed &HAJ<'*

WdZ j^[ <c[h_YWd MeY_[jo e\ C[Wj_d]* L[\h_][hWj_ed WdZ <_h >edZ_j_ed_d] @d]_d[[hi &<MCL<@'* WdZ
j^[ beYWb YeZ[ Wkj^eh_j_[i,

Ne h[ZkY[ j^[ h_ia e\ \_h[ WdZ je Z_if[hi[ W_h fhef[hbo* cWa[ ikh[ je l[dj W_h ekji_Z[, Mk\\_Y_[dj
^eki[^ebZ W_h \bem _i h[gk_h[Z \eh j^[ fhef[h YecXkij_ed e\ \k[b+Xkhd_d] ^[Wj_d] [gk_fc[dj* WdZ

j^[ [n^Wkij_ed e\ j^[_h ]Wi[i,
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N^_i _i j^[ iW\[jo Wb[hj iocXeb, N^_i iocXeb Wb[hji oek je fej[dj_Wb ^WpWhZi j^Wj YWd ^khj oek WdZ

ej^[hi, <bb iW\[jo c[iiW][i m_bb \ebbem j^[ iW\[jo Wb[hj iocXeb w x WdZ j^[ mehZ wQ<LHDHBx,
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F_]^j XkbX X[Yec[ [njh[c[bo ^ej m^[d jkhd[Z ed, ?I HIN jekY^ XkbX kdj_b
im_jY^[Z e\\ WdZ Yeeb[Z, NekY^_d] ^ej XkbXi YekbZ YWki[ i[h_eki Xkhdi,

=KcK[N"YP"6^[X\#

EO_O[O">XT^[b

F[`M`UZS"RMZ"OMZ"OMa_Q"_QbQ^Q"

UZVa^e)"G`Me"OXQM^"[R"RMZ"cTQZ"

\[cQ^"U_"\^Q_QZ`)

=KcK[N"YP"OVOM][SMKV"\RYMU#
?e dej f[h\ehc i[hl_Y[ ed Wd [b[Yjh_YWbbo b_l[
ioij[c, ?_iYedd[Yj j^[ cW_d [b[Yjh_YWb ikffbo
X[\eh[ i[hl_Y_d] j _̂i Z[l_Y[, NekY^_d]

[b[Yjh_YWb Yedd[Yjehi eh ej^[h [nfei[Z
[b[Yjh_YWb Y_hYk_jho _di_Z[ j^_i hWd][ ^eeZ m^[d
j^[o Wh[ [d[h]_p[Z YekbZ h[ikbj _d Z[Wj *̂
i[h_eki XeZ_bo _d`kho* eh fhef[hjo ZWcW][,

Rekh iW\[jo WdZ j^[ iW\[jo e\ ej^[hi _i l[ho _cfehjWdj, Q[ ^Wl[ fhel_Z[Z cWdo _cfehjWdj iW\[jo
c[iiW][i _d j^_i cWdkWb WdZ ed oekh Wffb_WdY[, <bmWoi h[WZ WdZ eX[o Wbb iW\[jo c[iiW][i, <bb

iW\[jo c[iiW][i m_bb j[bb oek m^Wj j^[ fej[dj_Wb ^WpWhZ _i* j[bb oek ^em je h[ZkY[ j^[ Y^WdY[ e\
_d`kho* WdZ j[bb oek m^Wj YWd ^Wff[d _\ j^[ _dijhkYj_edi Wh[ dej \ebbem[Z,
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?kYj[Z \Wdi GOMN WbmWoi X[ l[dj[Z je j^[ ekjZeehi,
8D"CDH l[dj [n^Wkij _dje ifWY[i X[jm[[d mWbbi* YhWmb ifWY[i* Y[_b_d]* Wjj_Yi eh ]WhW][i,

<do ebZ ZkYj meha i^ekbZ X[ Yb[Wd[Z eh h[fbWY[Z _\ d[Y[iiWho je Wle_Z j^[ feii_X_b_jo e\ W ]h[Wi[
>^[Ya Wbb `e_dji ed ZkYj meha je _dikh[ fhef[h Yedd[Yj_ed WdZ Wbb `e_dji i^ekbZ X[ fhef[hbo jWf[Z,

Oi[ edbo c[jWb ZkYjmeha WdZ j^_i kd_j GOMN X[ ]hekdZ[Z,
=[\eh[ i[hl_Y_d] eh Yb[Wd_d] kd_j* im_jY^ fem[h IAA Wj i[hl_Y[ fWd[b WdZ beYa i[hl_Y[ fWd[b je

fh[l[dj fem[h \hec X[_d] im_jY^[Z IH WYY_Z[djWbbo,
Q^[d Ykjj_d] eh Zh_bb_d] _dje mWbb eh Y[_b_d]* X[ YWh[\kb dej je ZWcW][ [b[Yjh_YWb m_h_d] eh ej^[h

^_ZZ[d kj_b_j_[i,
<bb [b[Yjh_YWb m_h_d] ckij X[ fhef[hbo _dijWbb[Z* _dikbWj[Z WdZ ]hekdZ[Z,

Oi[ j^_i kd_j edbo _d j^[ cWdd[h _dj[dZ[Z Xo j^[ cWdk\WYjkh[h, D\ oek ^Wl[ gk[ij_edi* YedjWYj
j^[ l[dZeh,

8D"CDH jekY^ j^[ Xejjec i_Z[ e\ j^[ hWd][ ^eeZ Z_h[Yjbo W\j[h kiW][ X[YWki[ _j cWo X[ ^ej,
QW_j kdj_b _j ^Wi Yeeb[Z,

GWa[ ikh[ je _dif[Yj i^_fc[dj WdZ _j%i Yedj[dji Wi ieed i^_fc[dj _i h[Y[_l[Z,
Jbk] _d WdZ j[ij hWd][ ^eeZ WdZ Wbb _ji \kdYj_edi* &h[\[h je LWd][ CeeZ If[hWj_edi* JW][ /0'*

Z_h[Yjbo W\j[h h[Y[_l_d] i^_fc[dj* WdZ X[\eh[ iY^[Zkb_d] Wd _dijWbb[h,

>b[Wd ]h[Wi[ bWZ[d ikh\WY[i \h[gk[djbo,
>b[Wd l[dj_bWj_d] \Wd \h[gk[djbo,

E[[f Wbb ikh\WY[i Yb[Wd \hec ]h[Wi[ eh e_b Xk_bZ kf,
Bh[Wi[ i^ekbZ dej X[ Wbbem[Z je WYYkckbWj[ ed \Wd* XW\\b[* ifWY[i* \_bj[h* !)/ ,.+%!"$, *% -'$

+!)&$ '**# *+ ,.++*.)#()& !+$!,
<bmWoi jkhd hWd][ ^eeZ IH m^[d Yeea_d] Wj ^_]^ ^[Wj eh m^[d Yeea_d] \bWc_d] \eeZi, Oi[ ^_]^

i[jj_d]i ed Yeea_d] hWd][ edbo m^[d d[Y[iiWho,
H[l[h b[Wl[ Xkhd[hi eh Yeea jef Wj ^_]^ i[jj_d]i kdWjj[dZ[Z, =e_b el[hi YWki[ icea_d] WdZ

]h[Wio if_bbel[hi j^Wj cWo _]d_j[, C[Wj e_bi ibembo ed bem eh c[Z_kc i[jj_d]i,
<bmWoi ki[ Wffhefh_Wj[ YeeamWh[ WdZ kj[di_bi i_p[,

<bmWoi ki[ YeeamWh[ Wffhefh_Wj[ \eh j^[ i_p[ e\ j^[ ikh\WY[ [b[c[dj,

MGINC@L AF<G@M m_j^ W Ybei[+\_jj_d] b_Z* Yeea_[ i^[[j* eh c[jWb jhWo* j^[d jkhd IAA j^[ Xkhd[h,

=@ ><L@AOF NI JL@P@HN =OLHM, H@P@L JD>E OJ < AF<GDHB J<Hvoek cWo X[ Xkhd[Z,
E@@J AF<GG<=F@ IL >IG=OMND=F@ G<N@LD<F <Q<R ALIG AF<G@M, D\ j^[ \bWc[i ?I HIN

]e ekj _cc[Z_Wj[bo* @P<>O<N@ <H? ><FF NC@ ADL@ ?@J<LNG@HN eh Z_Wb oekh beYWb
[c[h][dYo i[hl_Y[ _cc[Z_Wj[bo,

?I HIN OM@ Q<N@L* _dYbkZ_d] m[j Z_i^Ybej^i eh jem[bi v W l_eb[dj ij[Wc [nfbei_ed cWo h[ikbj,
Oi[ Wd [nj_d]k_i^[h IHFR _\8

s Rek adem oek ^Wl[ W >bWii <* =* > [nj_d]k_i^[h* WdZ oek Wbh[WZo adem ^em je ef[hWj[ _j,
s N^[ \_h[ _i icWbb WdZ YedjW_d[Z _d j^[ Wh[W m^[h[ _j _i ijWhj[Z,

s N^[ \_h[ Z[fWhjc[dj _i X[_d] YWbb[Z,
s Rek YWd \_]^j j^[ \_h[ m^_b[ cW_djW_d_d] W iW\[ [n_j fWj^,

@nj_d]k_i^ Wdo ef[d \bWc[,
?I HIN jkhd ed j^[ hWd][ ^eeZ \Wd eh Wdo jof[ e\ l[dj_bWjeh,

?I HIN jkhd ed j^[ b_]^ji eh Wdo jof[ e\ Wffb_WdY[,
If[d Wbb Zeehi WdZ m_dZemi je Z_if[hi[ j^[ ]Wi, D\ oek ij_bb ic[bb ]Wi* YWbb j^[ ]Wi YecfWdo WdZ

\_h[ Z[fWhjc[dj* eh Z_Wb oekh beYWb [c[h][dYo i[hl_Y[ _cc[Z_Wj[bo,

\_h[,
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P[dj_d] L[gk_h[c[dji

C[_]^j $ >b[WhWdY[

?kYj M_p[ Of]hWZ[ >WbYkbWjeh

P[dj_d] G[j^eZi

>^WhYeWb A_bj[h DdijWbbWj_ed

@b[Yjh_YWb L[gk_h[c[dji

&*0(-)+* Jh[fWhWj_ed
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DdijWbbWj_ed
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P[dj ioij[c ckij j[hc_dWj[ je j^[ ekji_Z[
&hee\ eh i_Z[ mWbb',

?I HIN j[hc_dWj[ j^[ l[dj ioij[c _d Wd
Wjj_Y eh ej^[h [dYbei[Z Wh[W,

?I HIN ki[ 2x &/.,0 Yc' bWkdZho+jof[
mWbb YWfi,

Oi[ c[jWb-Wbkc_dkc ZkYj_d] edbo, L_]_Z
c[jWb-Wbkc_dkc ZkYj_d] _i h[Yecc[dZ[Z,

<bmWoi a[[f j^[ ZkYj Yb[Wd je [dikh[
fhef[h W_h\bem,

>WbYkbWj[ j^[ \ebbem_d] \_]kh[i X[\eh[
_dijWbbWj_ed8

+( 1EOP=J?A"BNKI"PDA"!KKN"PK"PDA"?AEHEJC(
&$HAOO"PD=J"+*0#%(

,( 1EOP=J?A">APSAAJ"PDA"!KKN"PK"PDA
?KQJPANPKL)OPKRA(""$8A?KIIAJ@&",0W
PK"=>KQP"-/W%(

-( 1EOP=J?A">APSAAJ"PDA"?KQJPANPKL)OPKRA
PK"PDA"N=JCA"DKK@(""$8A?KIIAJ@A@",0#
PK"V-+#%(

.( 3AECDP"KB"N=JCA"DKK@">K@U"=J@"?DEIJAU
?KRANO"?KI>EJA@(""$2TPAJOEKJ"=R=EH=>HA&%

< Z_ijWdY[ e\ 06x je 1/x _i h[Yecc[dZ[Z
X[jm[[d ijel[ jef WdZ j^[ Xejjec e\

hWd][ ^eeZ,
"06" _i j^[ bem[ij h[Yecc[dZ[Z \eh iW\[

ef[hWj_ed9 1/" _i edbo h[Yecc[dZ[Z \eh
[\\_Y_[dj ef[hWj_ed* Xkj YWd X[ cekdj[Z

^_]^[h,"
Dj _i h[Yecc[dZ[Z j^Wj j^[ hWd][ ^eeZ X[

l[dj[Z l[hj_YWbbo j^hek]^ j^[ hee\ j^hek]^
4x &/3,02 Yc' eh bWh][h hekdZ

c[jWb-Wbkc_dkc l[dj meha,
N^[ i_p[ e\ j^[ l[dj i^ekbZ X[ kd_\ehc,

Oi[ de ceh[ j^Wd j^h[[ 7.r [bXemi,
Aeh X[ij h[ikbji* Wjj[cfj je cWa[ W

c_d_ckc e\ 02" &4/ Yc' e\ ijhW_]^j l[dj
X[jm[[d j^[ [bXemi _\ ceh[ j^Wd ed[

[bXem _i ki[Z,
?I HIN _dijWbb jme [bXemi je][j^[h,

N^[ b[d]j^ e\ l[dj ioij[c WdZ dkcX[h e\
[bXemi i^ekbZ X[ a[fj je W c_d_ckc je

fhel_Z[ [\\_Y_[dj f[h\ehcWdY[,
N^[ l[dj ioij[c ckij ^Wl[ W ZWcf[h,

D\ hee\ eh mWbb YWf Wbh[WZo ^Wi W ZWcf[h*
?I HIN ki[ j^[ ikffb_[Z ZWcf[h

&_\ Wffb_YWXb[',
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CQ"/

JQZ`UZS"FQ]aU^QYQZ`_ =QUST`"#"7XQM^MZOQ

MjWdZWhZ

Off[h
>^_cd[o
9d`QZ_U[Z"MbMUXMNXQ&

LWd][ CeeZ

Off[h

>^_cd[o
Gekdj_d]

=hWYa[j

MjWdZWhZ

Fem[h
>^_cd[o

9d`QZ_U[Z"MbMUXMNXQ&

G_d8 06x

GWn8 q1/x

14x =Wi[

GWn8 /.6x

>ekdj[hjef-Mjel[

( C_]^[h Y[_b_d] h[gk_h[i
Y^_cd[o [nj[di_ed,

<lW_bWXb[ Wj oekh beYWb
h[i[bb[hi,

GWn_ckc( Y[_b_d]
Yb[WhWdY[ /.6x Wj 1/x
^eeZ cekdj_d] ^[_]^j
WXel[ Yekdj[hjef-ijel[
&cWo lWho m_j^ Z_\\[h[dj
ceZ[b', >^_cd[o
[nj[di_edi WlW_bWXb[ \eh
^_]^[h Y[_b_d],

Oi[ ZkYj jWf[ eh [gk_lWb[dj je i[Wb Wbb `e_dji

_d j^[ l[dj ioij[c,
Oi[ YWkba_d] je i[Wb [nj[h_eh mWbb eh hee\

ef[d_d] WhekdZ j^[ YWf,

$ )E4 D? 38554B4>D 248<8>6 74867D 2?>J6EB0D8?>C%

B42?==4>343 74867D =0I >?D 14 0@@<8201<4'
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@WY^ 7.r X[dZ 7 \j

@WY^ 23r X[dZ 3 \j

@WY^ 4x je 1 !x n /.x jhWdi_j_ed 5 \j

M_Z[ mWbb YWf m_j^ ZWcf[h / \j

Lee\ >Wf &m_j^ \WYjeho ?Wcf[h' / \j

8aO`"8QPaO`U[Z"7MXOaXM`U[Z"9dMY\XQ4

< c_d_ckc e\ 4x hekdZ &ijWdZWhZ \eh j^_i hWd][ ^eeZ' eh 1 !x n /.x h[YjWd]kbWh ZkYj

&fkhY^Wi[Z i[fWhWj[bo' ckij X[ ki[Z je cW_djW_d cWn_ckc W_h\bem [\\_Y_[dYo,
< \b[n_Xb[ 4" hekdZ ZkYj _i fhel_Z[Z \eh Yedl[d_[dY[ WdZ \eh ki[ _d Z_\\_Ykbj _dijWbbWj_edi*

^em[l[h WbmWoi Wjj[cfj je ki[ W iceej^ c[jWb-Wbkc_dkc h_]_Z jof[ e\ ZkYj_d] je cWn_c_p[
W_h\bem [\\_Y_[dYo,

<FQ<RM* m^[d feii_Xb[* h[ZkY[ j^[ dkcX[h eh jhWdi_j_edi WdZ jkhdi, D\ bed] ZkYj hkd _i
h[gk_h[Z* _dYh[Wi[ ZkYj i_p[ je 5x eh 6x, D\ W h[ZkY[h _i ki[Z* _dijWbb W bed] h[ZkY[h _dij[WZ e\ W

fWdYWa[ h[ZkY[h, <do h[ZkYj_edi e\ ZkYj i_p[ m_bb h[ijh_Yj WdZ Z[Yh[Wi[ W_h\bem9 je cWn_c_p[
W_h\bem \bem [\\_Y_[dYo fbWY[ Wdo h[ZkY[hi \khj^[ij WmWo \hec Wdo X[dZi eh jhWdi_j_edi,

D\ jkhdi eh jhWdi_j_edi Wh[ h[gk_h[Z* _dijWbb j^[c Wi [l[dbo Z_ijWdY[Z Wi feii_Xb[* WdZ Wi \Wh
WmWo \hec j^[ hWd][ ^eeZ Wi feii_Xb[,

Jb[Wi[ ki[ j^[ ?kYj M_p[ Of]hWZ[ >WbYkbWjeh X[bem je Yecfkj[ j^[ jejWb WlW_bWXb[ ZkYj hkd
m^[d ki_d] [bXemi* jhWdi_j_edi WdZ YWfi,

Dj _i _cfehjWdj je _dijWbb j^[ ^eeZ Wj j^[ fhef[h cekdj_d] ^[_]^j, CeeZi cekdj[Z jee bem _i
Yedi_Z[h[Z kdiW\[ WdZ YekbZ h[ikbj _d ^[Wj ZWcW][ WdZ \_h[ ^WpWhZ9 m^_b[ ^eeZi cekdj[Z jee

^_]^ Wh[ ^WhZ[h je h[WY^ WdZ m_bb beei[ ][d[hWb [\\[Yj_l[d[ii,
G_d_ckc cekdj ^[_]^j X[jm[[d ijel[ jef je ^eeZ Xejjec i^ekbZ X[ de b[ii j^Wd 06w,

<do b[ii _i Yedi_Z[h[Z kdiW\[ WdZ dej h[Yecc[dZ[Z,
GWn_ckc cekdj ^[_]^j X[jm[[d ijel[ jef je ^eeZ Xejjec YWd X[ ^_]^[h j^Wd 1/ _dY^(* Xkj

_i h[Yecc[dZ[Z je X[ j^[ X[ij [\\_Y_[dYo, &@nj[di_ed WlW_bWXb[('
D\ WlW_bWXb[* Wbie h[\[h je ijel[ jef cWdk\WYjkh[hyi ^[_]^j Yb[WhWdY[ h[gk_h[c[dji WdZ

h[Yecc[dZ[Z ^eeZ cekdj_d] ^[_]^j WXel[ hWd][,

$ )E4 D? 38554B4>D 248<8>6 74867D 2?>J6EB0D8?>C% B42?==4>343 74867D =0I >?D 14 0@@<8201<4'

BUZUYaY"8aO`"GUfQ4
LekdZ + 4x c_d_ckc

L[YjWd]kbWh + 1 !x n /.x c_d_ckc &h[gk_h[i W 4x je 1 !x n /.x WZWfjeh* dej ikffb_[Z'

>BEDFH5CH4
n

n

n

n

n

n"

n

n

n

n
n

CQ"0

=QUST`"#"7XQM^MZOQ

8aO`"GUfQ"I\S^MPQ"7MXOaXM`[^

G_d_ckc ZkYj i_p[ h[Yecc[dZ[Z _i 4x hekdZ &eh 1 !x n /.x h[YjWd]kbWh', GWn_ckc ZkYj

b[d]j^ h[Yecc[dZ _i 3. \j, <do ZkYj b[d]j^ el[h 3. \j _i h[Yecc[dZ[Z je ki[ W bWh][h
Z_Wc[j[h ZkYj i_p[,

Mkhl[o j^[ _dijWbbWj_ed Wffb_YWj_ed WdZ h[YehZ j^[ [ij_cWj[Z b[d]j^ e\ ZkYj_d] h[gk_h[Z eh
ki[Z \eh j^Wj Wffb_YWj_ed, L[YehZ j^[ dkcX[h e\ X[dZi* Wd]b[ e\ X[dZi* WdZ-eh Wdo

jhWdi_j_edWb f_[Y[i ki[Z, @WY^ X[dZ eh jhWdi_j_ed m_bb h[ZkY[ W_h \bem WdZ h[ZkY[ j^[
h[Yecc[dZ[Z ZkYj b[d]j^,

&/' 7.r X[dZ* &/' 1!x n /.x jhWdi_j_ed* &0' 23r

X[dZi* &/' i_Z[mWbb YWf m_j^ ZWcf[h &m_j^
\WYjeho ZWcf[h dej _dijWbb[Z'

+7\j ) +5\j ) +3\j ) +3\j ) +/\j ; +05\j

?[ZkYj 05 \j \hec 3. \j* ]_l_d] oek 01 \j e\
WlW_bWXb[ ijhW_]^j ZkYj_d] X[\eh[ _j _i

h[Yecc[dZ[Z je kf]hWZ[ oekh ZkYj_d] i_p[,



N^_i hWd][ ^eeZ _i \WYjeho i[j \eh l[dj_d] j^hek]^ j^[ hee\ eh mWbb,
P[dj meha YWd j[hc_dWj[ [_j^[h j^hek]^ j^[ hee\ eh mWbb, Ne l[dj j^hek]^ W mWbb* W 7.r [bXem

_i d[[Z[Z,

H@P@L [n^Wkij W_h eh j[hc_dWj[ ZkYj meha _dje ifWY[i X[jm[[d mWbbi* YhWmb ifWY[i* Y[_b_d]*

Wjj_Yi eh ]WhW][i, <bb [n^Wkij ckij X[ ZkYj[Z je j^[ ekji_Z[,
Oi[ c[jWb-Wbkc_dkc ZkYj meha edbo,

AWij[d Wbb Yedd[Yj_edi m_j^ i^[[j c[jWb iYh[mi WdZ jWf[ Wbb `e_dji m_j^ Y[hj_\_[Z ZkYj jWf[ eh
[gk_lWb[dj,

Oi[ YWkba_d] je i[Wb [nj[h_eh mWbb eh hee\ ef[d_d] WhekdZ j^[ YWf,

Ifj_ed 08

JQ^`UOMX"F[[R"JQZ`UZS=[^Uf[Z`MX"KMXX"JQZ`UZS

Ifj_ed /8

n
s

>BEDFH5CH4
s

s

s

s

CQ"1

JQZ`UZS"BQ`T[P_

M_Z[ QWbb >Wf

Lee\ >Wf

L[cel[ ]h[Wi[ \_bj[hi \hec j^[ ^eeZ,

Jei_j_ed j^[ Y^WhYeWb \_bj[hi edje j^[ i_Z[ e\ j^[ cejeh* Wb_]d_d] j^[ cekdj_d] fe_dji* jkhd
kdj_b _j beYai, L[+_dijWbb Wbkc_dkc \_bj[hi,

>^WhYeWb \_bj[hi ckij X[ h[fbWY[Z W\j[h /0. ^ekhi e\ ki[ &eh Wffhen_cWj[bo [l[ho 0 je 1
cedj^i XWi[Z ed j^[ Wl[hW][ e\ / je 0 ^ekhi e\ ZW_bo Yeea_d] j_c[', <lW_bWXb[ Wj oekh beYWb

h[i[bb[hi,

CDH94
/,

0,

1,

7TM^O[MX";UX`Q^">Z_`MXXM`U[Z



>ef_[i e\ j^[ ijWdZWhZi b_ij[Z cWo X[ eXjW_d[Z \hec8
( HWj_edWb A_h[ Jhej[Yj_ed <iieY_Wj_ed

=Wjj[hocWhY^ JWha

Kk_dYo* GWiiWY^ki[jji .0047

(( >M< Ddj[hdWj_edWb
63./ @Wij Jb[WiWdj PWbb[o LeWZ

>b[l[bWdZ* I^_e 22/1/+3353

Ne YedjWYj W gkWb_\_[Z [b[Yjh_YWb _dijWbb[h,
Ne Wiikh[ j^Wj j^[ [b[Yjh_YWb _dijWbbWj_ed _i WZ[gkWj[ WdZ _d Yed\ehcWdY[ m_j^ HWj_edWb

@b[Yjh_YWb >eZ[* <HMD-HAJ< 5. v bWj[ij [Z_j_ed(* eh >M< MjWdZWhZi >00, /+72* >WdWZ_Wd
@b[Yjh_YWb >eZ[* JWhj / WdZ >00, 0 He, .+G7/ + bWj[ij [Z_j_ed(( WdZ Wbb beYWb YeZ[i WdZ

ehZ_dWdY[i,

Jhel_Z[ W Y_hYk_j fhej[Yj[Z fem[h i[hl_Y[9 fh[\[hWXbo W BhekdZ AWkbj >_hYk_j Ddj[hhkfj[h
&"B,A,>,D,"'8 /0.+lebj* 4. Cp* <>* m_j^ Wj b[Wij 3+Wcfi e\ WlW_bWXb[ i[hl_Y[,

@db_ij W gkWb_\_[Z [b[Yjh_Y_Wd je [dikh[ j^[ hWd][ ^eeZ WdZ [b[Yjh_YWb b_d[i Wh[ WZ[gkWj[bo

]hekdZ[Z WdZ fhef[hbo fhej[Yj[Z, C9J9F [b[Yjh_YWbbo ]hekdZ je W ]Wi f_f[,

Q_h[ i_p[i &Yeff[h m_h[ edbo' WdZ Yedd[Yj_edi ckij Yed\ehc m_j^ j^[ hWj_d] e\ j^[ Wffb_WdY[
Wi if[Y_\_[Z ed j^[ ceZ[b-i[h_Wb hWj_d] bWX[b, Q_h[ i_p[i ckij Yed\ehc je j^[ h[gk_h[c[dji e\

j^[ HWj_edWb @b[Yjh_YWb >eZ[ <HMD-HAJ< 5. v bWj[ij [Z_j_ed(* eh >M< MjWdZWhZi >00, /+72*
>WdWZ_Wd @b[Yjh_YWb >eZ[ JWhj / WdZ >00, 0 He, .+G7/ + bWj[ij [Z_j_ed(( WdZ Wbb beYWb YeZ[i WdZ

ehZ_dWdY[i, < O,F, + eh >,M,<, + b_ij[Z YedZk_j Yedd[Yjeh ckij X[ fhel_Z[Z Wj [WY^ [dZ e\ j^[
fem[h ikffbo YWXb[ &Wj j^[ hWd][ ^eeZ WdZ Wj j^[ `kdYj_ed Xen',

>BEDFH5CH4 IXi[hl[ Wbb ]el[hd_d] ehZ_dWdY[i WdZ beYWb YeZ[i,

&Jb[Wi[ Yedikbj m_j^ W gkWb_\_[Z [b[Yjh_Y_Wd \eh Wdo [b[Yjh_YWb m_h_d]'

Dj _i j^[ Ykijec[hyi h[ifedi_X_b_jo8
n

n

n

n

>BEDFH5CH4 MWl[ j^_i DdijWbbWj_ed Bk_Z[ \eh \kjkh[ h[\[h[dY[ WdZ-eh [b[Yjh_YWb _dif[Yjeh ki[,

N^[ hWd][ ^eeZ i^ekbZ X[ Yedd[Yj[Z m_j^ W Y_hYk_j Xh[Wa[h fhej[Yj[Z fem[h i[hl_Y[,

CQ"2

9XQO`^UOMX"FQ]aU^QYQZ`_

!$'"&#%$ E^Q\M^M`U[Z

hWd][ ^eeZ Xo h[\[hh_d] je #$)'& !**% "+&,$.(*)-* JW][ $&,

JbWY[ Wbb ikffb_[Z fWhji WdZ h[gk_h[Z ^WhZmWh[ ed W \bWj* ijWXb[ ikh\WY[ WdZ l[h_\o j^[
fh[i[dY[ e\ Wbb ikffb_[Z fWhji b_ij[Z ed JW][ 2,

>Wh[\kbbo h[cel[ j^[ m^_j[ fbWij_Y fhej[Yj_l[ YeWj \hec j^[ Y^_cd[o Yel[hi WdZ hWd][ ^eeZ,

5PbMZOQP"E^Q\M^M`U[Z_4

/, AWc_b_Wh_p[ oekhi[b\ m_j^ j^[ Yedjhebi e\ j^[ hWd][ ^eeZ

Xo h[WZ_d] j^hek]^ #$)'& !**% "+&,$.(*)-* JW][ $&,
0, JbWY[ j^[ hWd][ ^eeZ ed W \bWj* ijWXb[ ikh\WY[, >edd[Yj
j^[ hWd][ ^eeZ je W Z[i_]dWj[Z ijWdZWhZ ekjb[j &fb[Wi[

h[\[h j^[ fheZkYj bWX[b \eh j^[ ik_jWXb[ lebjW][ e\ j^_i kd_j'
WdZ jkhd ed j^[ hWd][ ^eeZ, P[h_\o Wbb ef[hWj_edi e\ j^[

1,

2,

9aMO\\S_O"IOSQR]

FQ]aU^Q"`T^QQ"[^"Y[^Q"\Q^_[Z_"`["
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G\UZMX"[^"[`TQ^"N[PUXe"UZVa ÛQ_"
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CQ"+*

>Z_`MXXM`U[Z
>ed\_hc m^[h[ oek mWdj oekh hWd][ ^eeZ _dijWbb[Z8

>ed\_hc oekh Y[dj[hb_d[ WdZ i_Z[ c[Wikh[c[dji e\

[WY^ f_[Y[ e\ ^WhZmWh[, G[Wikh[ j^[ Z_ijWdY[
X[jm[[d ijel[ jef WdZ j^[ Xejjec e\ hWd][ ^eeZ WdZ

Yed\_hc W (h[Yecc[dZ[Z Z_ijWdY[ e\ 06x je 1/x,
&1QA"PK"@EBBANAJP"?AEHEJC"DAECDP"?KJBECQN=PEKJO'

/,

0,

NA?KIIAJ@A@"DAECDP"I=U"JKP">A"=LLHE?=>HA("";OA"NAIKR=>HA"P=LA'"LAJ?EH"KN"AN=O=>HA"I=NGAN
PK"I=NG"UKQN"E@A=H"EJOP=HH=PEKJ(
GWha j^[ cekdj_d] beYWj_edi \eh j^[ hWd][ ^eeZ XeZo8

GWa[ ikh[ j^[ hWd][ ^eeZ _i b[l[b* dej j_bj[Z* WdZ dej Yebb_Z_d] W]W_dij ej^[h eX`[Yji,

=KcK[N"YP"OVOM][SMKV"\RYMU#
?e dej f[h\ehc i[hl_Y[ ed Wd [b[Yjh_YWbbo
b_l[ ioij[c, ?_iYedd[Yj j^[ cW_d
[b[Yjh_YWb ikffbo X[\eh[ i[hl_Y_d] j^_i
Z[l_Y[, NekY^_d] [b[Yjh_YWb Yedd[Yjehi eh
ej^[h [nfei[Z [b[Yjh_YWb Y_hYk_jho _di_Z[
j _̂i hWd][ ^eeZ m^[d j^[o Wh[ [d[h]_p[Z
YekbZ h[ikbj _d Z[Wj^* i[h_eki XeZ_bo _d`kho*
eh fhef[hjo ZWcW][,

>Z_`MXXM`U[Z"DbQ^bUQc

Off[h > _̂cd[o

QWbb Gekdj
LWd][ CeeZ

Fem[h >^_cd[o

Gejeh Ceki_d]

@b[Yjh_Y >_hYk_j =en

4x LekdZ ?kYj &[n^Wkij'

?kYj meha WdZ [b[Yjh_Y
m_h_d] h[]_ed

Off[h > _̂cd[o
Gekdj_d] =hWYa[j

C[`Q4"He\Q"l5m"MZOT[^_"M^Q"

PQ_USZQP"R[^"R[^"P^e"cMXX"[^"
_TQQ`"^[OW)""C[`"`["NQ"a_QP"

cU`T"MZe"[`TQ^"`e\Q_"[R"cMXX_)

Kjo8 2 J>M

Kjo8 4 J>M

Kjo8 4 J>M
$;[^"P^e"cMXX"[^
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Kjo8 0 J>M
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CQ"++

>Z_`MXXM`U[Z"$7[Z`UZaQP%

A_]kh[ 1<

M[Ykh[ kff[h
ikffehj \hWc[

A_]kh[ 1=

A_]kh[ 2

GWha j^[ beYWj_edi e\ j^[ a[o^eb[ i^Wf[Z
^Wd]_d] XhWYa[j ^eb[i edje j^[ mWbb Wi

i^emd _d A_]kh[ 1< WdZ A_]kh[ 1=,
GWha j^[ cekdj_d] beYWj_edi \eh j^[ kff[h

Y^_cd[o cekdj_d] XhWYa[j8
Ddif[Yj ^em j^_i XhWYa[j _dijWbbi _dje j^[

kff[h Y^_cd[o Yel[h* ki[ j^Wj Wi h[\[h[dY[
je m^[h[ oek mWdj oekh kff[h Y^_cd[o

_dijWbb[Z WdZ m^[h[ j^[ XhWYa[j i^ekbZ X[
_dijWbb[Z edje oekh mWbb,

JbWY[ j^[ cekdj_d] XhWYa[j igkWh[bo
WXel[ j^[ hWd][ ^eeZ* b[l[b _j WdZ cWha j^[

beYWj_edi e\ j^[ cekdj_d] XhWYa[j ^eb[i ed
j^[ mWbb,

Jh[Zh_bb ^eb[i \eh cekdj_d] ^WhZmWh[8
MW\[bo fbWY[ Wi_Z[ Wbb [gk_fc[dj WdZ

h[l_[m Wbb cWha[Z h[]_edi WdZ Zh_bb ^eb[i,
L[l_[m \Wij[d_d] ^WhZmWh[ je X[ ki[Z,

L[Yecc[dZ[Z \eh oekh jof[ e\ mWbb8
s M^[[j heYa* ZhomWbb eh meeZ mWbbi m^[h[

j^[ ijhkYjkhWb ijkZi eh ieb_Z ijhkYjkhWb
ikffehj Wh[ WYY[ii_Xb[8 iYh[m Z_h[Yjbo

_dje j^[ ijhkYjkhWb ijkZi eh ijhkYjkhWb
ikffehj* m_j^ ^WhZmWh[ j^Wj c[[ji Wh[

[nY[[Zi j^[ \WYjeho ^WhZmWh[* m_j^ Wj
b[Wij /x e\ j^h[WZ [d]W][c[dj,

s M^[[j heYa* ZhomWbb eh meeZ mWbbi m^[h[

1,

2,

j^[ ijhkYjkhWb ijkZi eh ieb_Z ijhkYjkhWb

ikffehj Wh[ dej WYY[ii_Xb[8 <\\_n_d] j^[
hWd][ ^eeZ je _dje ijhkYjkhWb ijkZi _i

^_]^bo h[Yecc[dZ[Z, D\ ijkZ XbeYa_d]i Wh[
dej WlW_bWXb[* _j _i h[Yecc[dZ[Z je Xk_bZ W

ikffehj ijhkYjkh[ X[^_dZ j^[ i^[[j heYa \eh
j^[ X[ij m[_]^j ikffehj, D\ mWbb WdY^ehi

Wh[ ki[Z* [dikh[ j^[_h ^Wd]_d] YWfWY_jo
[nY[[Zi j^[ m[_]^j e\ j^[ hWd][ ^eeZ*

^WhZmWh[* WdZ [ij_cWj[Z kiW][ beWZ,
s >edYh[j[ mWbb8 Oi[ Z[i_]dWj[Z YedYh[j[

iYh[mi WdZ-eh WdY^ehi &dej fhel_Z[Z' j^Wj
c[[j eh [nY[[Z j^[ \WYjeho ^WhZmWh[

if[Y_\_YWj_edi, @dikh[ fhef[h beWZ hWj_d]i,
Aebbem _dijhkYj_edi e\ YedYh[j[ iYh[m

cWdk\WYjkh[,
DdijWbb j^[ hWd][ ^eeZ XeZo &_\ ki_d]

\WYjeho ^WhZmWh['8
AWij[d &0' jme Nof[ w<x WdY^ehi \bki^

_dje j^[ mWbb Wi i^emd _d A_]kh[ 2* el[h
oekh fh[l_ekibo cWha[Z beYWj_edi \eh

cekdj_d] j^[ hWd][ ^eeZ XeZo, Feei[bo
\Wij[d &0' jme Nof[ w=x iYh[mi _dje j^[

3,

A_]kh[ 1



WdY^ehi u ?I HIN \Wij[d iYh[mi Wbb j^[
mWo Zemd9 b[Wl[ Wffhen_cWj[bo 1-10x e\

]Wf \hec j^[ mWbb je j^[ iYh[m ^[WZ, CWd]
j^[ hWd][ ^eeZ XeZo edje j^[ Nof[ w=x

iYh[mi, @dikh[ j^[ hWd][ ^eeZ _i b[l[b WdZ
j^[d \Wij[d j^[ iYh[mi Yecfb[j[bo,

Hej[8 \eh mWbb cekdj[Z hWd][ ^eeZi &dej
_ibWdZ cekdj[Z'* j^[ h[Wh fWd[b e\ j^[

hWd][ ^eeZ XeZo &W]W_dij j^[ _dijWbbWj_ed
mWbb' _i fbW_d i^[[j c[jWb WdZ YWd X[ Zh_bb[Z

WdZ iYh[m[Z _dje j^[ mWbb \eh WZZ_j_edWb
ijWX_b_pWj_ed, ?I HIN Zh_bb _dje eh iYh[m

j^hek]^ Wdo m_h[i* Wdo m_h[ ^Whd[ii[i* eh
Wdo Yh_j_YWb \_njkh[i,

DdijWbb j^[ kff[h Y^_cd[o cekdj_d]
XhWYa[j &_\ ki_d] \WYjeho ^WhZmWh['8

L[\[h[dY[ ij[fi "2" $ "3" je Yecfb[j[ j^_i
ij[f "4"* Wj j^[ beYWj_edi fh[l_ekibo cWha[Z

_d ij[f "1",
DdijWbb j^[ \b[n_Xb[ ZkYj jkX[8

A_hij _dijWbb j^[ \b[n_Xb[ ZkYj jkX[ edje
oekh ^eki[^ebZ ZkYj_d] WdZ j^[d [nj[dZ

j^[ ZkYj_d] ZemdmWhZ* Wbbem_d] WXekj 4
_dY^[i e\ [njhW ZkYj_d]9 Ykj e\\ [nY[ii

ZkYj_d],

DdijWbb j^[ ZkYj_d] edje j^[ hWd][ ^eeZ
&XeZo' ZkYj WZWfjeh, Oi[ Y[hj_\_[Z ZkYj_d]

jWf[ eh \Wij[d_d] Z[l_Y[i,
DdijWbb fem[h fbk]8

Jbk] _d j^[ fem[h YehZ _dje oekh fem[h
ieYa[j, ?I HIN jkhd ed cW_d fem[h

ikffbo kdj_b _dijWbbWj_ed _i Yecfb[j[9 eh _\ W
\kdYj_ed j[ij _i Z[i_h[Z &i^ekbZ X[ Zed[

X[\eh[ ijWhj_d] _dijWbbWj_ed'9 Yb[Wh
mehaifWY[9 [dikh[ mehaifWY[ _i iW\[* WdZ

j^[d j[cfehWh_bo ikffbo fem[h je kd_j WdZ
j^[d j[ij \kdYj_edi, Jb[Wi[ [dikh[ je

Yecfb[j[bo MCON IAA JIQ@L MOJJFR
W\j[h j[ij_d] WdZ X[\eh[ Yedj_dk_d]

_dijWbbWj_ed,

CQ"+,

>Z_`MXXM`U[Z"$7[Z`UZaQP%

CebZ _d fei_j_ed WdZ
i[Ykh[ bem[h Y^_cd[o

je hWd][ ^eeZ

AWij[d cekdj_d]
XhWYa[j

Mb_Z[ kf WdZ i[Ykh[
kff[h Y^_cd[o je
cekdj_d] XhWYa[j

A_]kh[ 3

A_]kh[ 2<

?
L

R
Q

<
F

F

4,

5,

6,



CQ"+-

>Z_`MXXM`U[Z"$7[Z`UZaQP%

DdijWbb j^[ kff[h Y^_cd[o Yel[h8

CWl_d] j^[ _dijWbbWj_ed ^WhZmWh[ h[WZ_bo
WlW_bWXb[* Wb_]d j^[ kff[h Y^_cd[o Yel[h

m_j^ j^[ fh[+_dijWbb[Z &kff[h Y^_cd[o'
cekdj_d] XhWYa[j WdZ j^[d iYh[m j^[

^WhZmWh[ j^hek]^ j^[ Y^_cd[o _dje j^[
cekdj_d] XhWYa[j, L[cel[ Wdo \_d_i^

fhej[Yj_ed mhWff_d],
Ne Wle_Z Wdo iYhWjY^_d]* _dijWbb ed[

Y^_cd[o f_[Y[ Wj W j_c[* ijWhj_d] m_j^ j^[
kff[h Y^_cd[o, @dikh[ j^[ Y^_cd[o f_[Y[i

Wh[ \kbbo \Wij[d[Z X[\eh[ cel_d] edje Wdo
ej^[h ij[f,

DdijWbb j^[ bem[h Y^_cd[o Yel[h8
>ed\_hc j^[ eh_[djWj_ed e\ j^[ bem[h

Y^_cd[o Yel[h9 fkbb* ijh[jY^ eh \b[n j^[ h[Wh
ef[d_d] e\ j^[ Y^_cd[o ie _j _i j[cfehWh_bo

bWh][h j^Wd j^[ kff[h Y^_cd[o Yel[h*
YWh[\kbbo _dijWbb eh mhWf j^[ bem[h Y^_cd[o

el[h j^[ kff[h Y^_cd[o Yel[h WdZ hWd][
^eeZ XeZo, MYh[m _d j^[ cekdj_d]

^WhZmWh[ j^hek]^ j^[ bem[h Y^_cd[o
Yel[h _dje j^[ hWd][ ^eeZ XeZo, L[cel[

Wdo \_d_i^ fhej[Yj_ed mhWff_d],
DdijWbb h[cW_d_d] WYY[iieh_[i WdZ

ef[hWj_ed Y^[Ya8
DdijWbb Wbkc_dkc "#$'!%& &eh efj_edWb

ijW_db[ii ij[[b XW\\b[ "#$'!%&' j^[d Y^[Ya j^[
ef[hWj_ed e\ j^[ hWd][ ^eeZ, L[cel[ Wdo

ej^[h \_d_i^ fhej[Yj_ed mhWff_d], Oi[
ijW_db[ii ij[[b Yb[Wd[h je h[cel[ Wdo

\_d][h fh_dji eh cWhai,

7,

/.,

//,

A_]kh[ 4

A_]kh[ 5
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7YX][YV"CKXOV&"8S\ZVKb"KXN";^XM]SYX\4

E[cQ^"6a``[Z

8QO^QM_Q"6a``[Z

AUST`"6a``[Z

>ZO^QM_Q"6a``[Z

JQZ`";aZO`U[Z">ZPUOM`[^

JQZ`"G\QQP">ZPUOM`[^

JQZ`"9XM\_Q"HUYQ^

8QXMeQP"E[cQ^(DRR">ZPUOM`[^

8QXMeQP"E[cQ^(DRR"HUYQ^

AUST`";aZO`U[Z">ZPUOM`[^

FMZSQ"=[[P"D\Q^M`U[Z_

N^_i hWd][ ^eeZ _i Z[i_]d[Z je h[cel[ icea[* Yeea_d] lWfehi WdZ eZehi \hec j^[ Yeea jef

Wh[W, Aeh X[ij h[ikbji* ijWhj j^[ hWd][ ^eeZ X[\eh[ Yeea_d] WdZ Wbbem _j je ef[hWj[ i[l[hWb
c_dkj[i W\j[h j^[ Yeea_d] _i Yecfb[j[Z je Yb[Wh Wbb icea[ WdZ eZehi \hec j^[ a_jY^[d,

E[cQ^"6a``[Z

8QO^QM_Q"6a``[Z

>ZO^QM_Q"6a``[Z

AUST`"6a``[Z

JQZ`"9XM\_Q"HUYQ^

8QXMeQP"E[cQ^(DRR"HUYQ^

8QXMeQP"E[cQ^(DRR">ZPUOM`[^

JQZ`"G\QQP">ZPUOM`[^

AUST`";aZO`U[Z">ZPUOM`[^

JQZ`";aZO`U[Z">ZPUOM`[^

TJh[iiU Jem[h IH-IAA j^[ hWd][ ^eeZ

TCebZU <Yj_lWj[ j^[ ?[bWo[Z+P[dj+I\\ \[Wjkh[

TJh[iiU ?[Yh[Wi[ l[dj &cejeh' if[[Z

T<bj[hdWj[U ?[Yh[Wi[ j_c[h lWbk[
TCebZU @dj[h j_c[h ceZ[

TJh[iiU DdYh[Wi[ l[dj &cejeh' if[[Z

T<bj[hdWj[U DdYh[Wi[ j_c[h lWbk[
TCebZU N_c[h h[i[j &YkckbWj_l['

TJh[iiU Jem[hi IH-IAA b_]^j \kdYj_ed

TCebZU >oYb[i j^hek]^ ?_cc[h \kdYj_ed

?_ifbWoi j^[ WYYkckbWj[Z j_c[ j^[ ^eeZ

_i hkdd_d]

?_ifbWoi j^[ b[d]j^ e\ j_c[ b[\j \eh j^[
Z[bWo e\\ \kdYj_ed

Dbbkc_dWj[i m^[d Z[bWo[Z+Wkje+i^kje\\
\[Wjkh[ _i ed

Dbbkc_dWj[i m^[d j^[ l[dj &cejeh' \kdYj_ed
_i ed WdZ Z_ifbWoi j^[ if[[Z i[jj_d]

Dbbkc_dWj[i m^[d j^[ l[dj &cejeh' \kdYj_ed

_i ed

Dbbkc_dWj[i m^[d j^[ b_]^j \[Wjkh[ _i ed

6^]]YX"KXN"<[KZRSM";^XM]SYX\
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75GF>BA4"8B"ABF"]Y^MR"]RO"VSQR]\"^X]SV"\`S]MRON"B;;"KXN"MYYVON(
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5PVa_`UZS"`TQ"T[[P"$Y[`[^%"_\QQP4

s Jh[ii Jem[h Xkjjed edY[ je jkhd ed j^[ ioij[c, N^[ P[dj AkdYj_ed DdZ_YWjeh _Yed
\bWi^[i i^em_d] j^Wj j^[ ikYj_ed _i h[WZo, ?[Yh[Wi[ Xkjjed m_bb Z[Yh[Wi[ j^[ if[[Z e\ j^[

l[dj \hec 4 je / &ijhed][ij je gk_[j[ij', DdYh[Wi[ Xkjjed m_bb _dYh[Wi[ j^[ if[[Z e\ j^[
l[dj \hec / je 4 &gk_[j[ij je ijhed][ij',

s Jh[ii Jem[h Xkjjed edY[ je jkhd e\\ j^[ ioij[c,

Pqvg<!Vjg!CICD4=!C0F4C!EC4B!2?>J6EB0D8?>C%!C4DD8>6C!CE27!0C!<867D%!vkogt!0>3!1<?G4B!"=?D?B#!C@443!G8<<!
t4=08> D74 C0=4 D74 >4HD D8=4 8D 8C DEB>43 ?>'

5PVa_`UZS"`TQ"`UYQ^"RaZO`U[Z4
s Q^_b[ j^[ l[dj &cejeh' _i dej hkdd_d]* fh[ii WdZ ^ebZ ?[Yh[Wi[ Xkjjed el[h 1 i[YedZi

je [dj[h j_c[h ceZ[, <Z`kij je Z[i_h[Z f[h_eZ e\ Z[bWo e\\ j_c[h Xo fh[ii_d] DdYh[Wi[
eh ?[Yh[Wi[ Xkjjed &c_d_ckc / c_dkj[ je cWn_ckc /3 c_dkj[i',

N^_i i[jj_d] m_bb X[ iWl[Z _cc[Z_Wj[bo,

5O`UbM`UZS"`TQ"`UYQ^"RaZO`U[Z4
s Q^_b[ j^[ l[dj &cejeh' _i hkdd_d]* fh[ii WdZ ^ebZ Jem[h Xkjjed \eh el[h 1 i[YedZi je

WYj_lWj[ ?[bWo[Z Jem[h+I\\ N_c[h, ?[bWo[Z Jem[h+I\\ DdZ_YWjeh m_bb _bbkc_dWj[ WdZ
?[bWo[Z Jem[h+I\\ N_c[h m_bb X[]_d je YekdjZemd* m^[d _j h[WY^[i p[he* j^[ l[dj

m_bb i^kj Zemd,

5PVa_`UZS"`TQ"XUST`4

s Jh[ii F_]^j Xkjjed edY[ je jkhd ed j^[ b_]^ji* WdZ edY[ W]W_d je jkhd e\\ j^[ b_]^ji,
s Q^_b[ j^[ b_]^ji Wh[ e\\* fh[ii WdZ ^ebZ F_]^j Xkjjed \eh el[h 1 i[YedZi je Z_c j^[ b_]^ji

\hec bem je ^_]^, F[l[b e\ Xh_]^jd[ii m_bb X[ ijeh[Z _d ioij[cyi c[ceho,

FMZSQ"=[[P"D\Q^M`U[Z_"$7[Z`UZaQP%

7YX][YV\4"

5a`[YM`UO"OXQMZUZS"^QYUZPQ^4
s N^_i hWd][ ^eeZ _i [gk_ff[Z m_j^ W Yb[Wd_d] h[c_dZ[h j^Wj m_bb WYj_lWj[ \ebbem_d] 1. ^ekhi

e\ ki[, Q^[d j^[ ^eeZ &cejeh' ijWhji* YkckbWj_l[ hkdd_d] j_c[ m_bb X[ i^emd _d P[dj
@bWfi[ N_c[h, N^_i j_c[h _Yed \bWi^[i m^[d 1. ^ekhi _i kf WdZ h[c_dZi ki[h je Yb[Wd j^[

Wbkc_dkc \_bj[h,
s <\j[h Yb[Wd_d] j^[ \_bj[h WdZ m^[d j^[ ^eeZ _i dej _d ki[* fh[ii WdZ ^ebZ DdYh[Wi[ Xkjjed

el[h 1 i[YedZi je h[i[j j^[ P[dj @bWfi[ N_c[h, Jb[Wi[ dej[ j^Wj jkhd_d] e\\ j^[ ioij[c m_bb
dej h[i[j j^[ j_c[h,
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H^[aNXQ_T[[`UZS

>P"]RO"[KXQO"RYYN"Y["VSQR]"

NYO\"XY]"YZO[K]O"KP]O["
SX\]KVVK]SYX4

>^[Ya _\ j^[ hWd][ ^eeZ ^Wi X[[d fbk]][Z _d* cWa[

ikh[ j^Wj Wbb fem[h ^Wi X[[d jkhd[Z XWYa IH* WdZ Wbb
[b[Yjh_YWb m_h_d] Wh[ fhef[hbo Yedd[Yj[Z,

MmWf ekj b_]^j XkbX je meha_d] ed[i je Z[j[hc_d[
m^[j^[h _j _i YWki[Z Xo Z[\[Yj_l[ XkbXi, M[[

L[fbWY_d] j^[ b_]^j XkbXi ed JW][ 0.,

s

s

s

s

FRO"\^M]SYX"Y["PKX"\OOW\"

`OKU4

>^[Ya j^Wj j^[ ZkYj i_p[Z ki[Z _i Wj b[Wij 4x eh

1 !x n /.x, LWd][ ^eeZ QDFF HIN \kdYj_ed
[\\_Y_[djbo m_j^ _dik\\_Y_[dj ZkYj i_p[, Aeh [nWcfb[8

5x ZkYj el[h 4x ^eb[ WdZ beei[bo i[Ykh[Z,
>^[Ya _\ ZkYj _i Ybe]][Z eh _\ ZWcf[h kd_j

&^Wb\+Y_hYkbWh \bWff[h' _i dej _dijWbb[Z Yehh[Yjbo eh
ef[d_d] fhef[hbo, < j_]^j c[i^ ed W i_Z[ mWbb YWf

kd_j c_]^j Wbie YWki[ h[ijh_Yj_ed je j^[ W_h \bem,

s

s

s

FRO"RYYN"S\"XY]"_OX]SXQ"Y^]"

Z[YZO[Vb4

GWa[ ikh[ j^[ Z_ijWdY[ X[jm[[d j^[ ijel[ jef WdZ

j^[ Xejjec e\ j^[ ^eeZ _i m_j^_d 06x WdZ 1/x _d
Z_ijWdY[, (?k[ je Z_\\[h[dj Y[_b_d] ^[_]^j

Yed\_]khWj_edi* h[Yecc[dZ[Z ^[_]^j cWo dej X[
Wffb_YWXb[,

L[ZkY[ j^[ dkcX[h e\ [bXemi WdZ b[d]j^ e\ ZkYj
meha, >^[Ya _\ Wbb `e_dji Wh[ fhef[hbo Yedd[Yj[Z*

i[Wb[Z* WdZ jWf[Z,
GWa[ ikh[ j^[ fem[h _i ed ^_]^ if[[Z \eh ^[Wlo

Yeea_d],

sFRO"[KXQO"RYYN"_SL[K]O\"

`ROX"]RO"\^M]SYX"S\"YX4

N^[ hWd][ ^eeZ c_]^j dej ^Wl[ X[[d i[Ykh[Z

fhef[hbo ed je j^[ Y[_b_d] eh mWbb, >^[Ya m_j^ oekh
_dijWbb[h

sFRO"VSQR]\"`Y[U"L^]"]RO"

\^M]SYX"S\"XY]"\ZSXXSXQ&"S\"
\]^MU"Y["S\"[K]]VSXQ(

N^[ Xbem[h c_]^j X[ `Wcc[Z eh iYhWf_d] j^[

Xejjec Zk[ je i^_ff_d] ZWcW][, Jb[Wi[ YedjWYj ki
_cc[Z_Wj[bo,

sC^[ZY\O"YP"]RO"
\VY]\)RYVO\)YZOXSXQ\"XOK["]RO"

]YZ"YP"]RO"^ZZO["MRSWXOb4

N^[i[ ibeji-^eb[i-ef[d_d]i Wh[ ki[Z je [n^Wkij
\_bj[h[Z W_h,

CQ"+0
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6YNb"@K]O[SKV MjW_db[ii Mj[[b* =hki^[Z MWj_d A_d_i^

B_O[KVV"HYV]KQO //3P! 4.Cp

@KaSW^W"CY`O["G\KQO /7.Q

@Y]Y["CY`O[ /0.Q

@Y]Y["EZOON 4 F[l[bi

@Y]Y["FbZO DdZkYj_ed* ObjhW Kk_[j

;KX"FbZO >[djh_\k]Wb

7YX][YV"FbZO @b[Yjhed_Y >edjheb JWd[bi m_j^ F>? ?_ifbWo

;SV][K]SYX"FbZO <bkc_dkc G[i^ A_bj[h

?SQR]SXQ"IK]]KQO 13Q &n0'

?KWZ"FbZO BO/.! #$')&%(

8^M]SXQ")"HOX]SXQ 4 _dY^[i* LekdZ* Nef P[dj_d]

C[Y]OM]SYX\ @b[Yjh_YWb M^ehj Aki[* LWZ_e Ah[gk[dYo Ddj[h\[h[dY[

$ .E1942D D? 270>64 G8D7?ED >?D824% @<40C4 2?>D02D I?EB <?20< B4C4<<4B 5?B 34D08<C'

L[WZ WdZ kdZ[hijWdZ Wbb _dijhkYj_edi WdZ mWhd_d]i _d j^_i cWdkWb X[\eh[ ef[hWj_d] j^[
Wffb_WdY[, MWl[ j^[i[ _dijhkYj_edi \eh \kjkh[ h[\[h[dY[,

<bmWoi b[Wl[ iW\[jo ]h_bbi WdZ \_bj[hi _d fbWY[, Q_j^ekj j^[i[ Yecfed[dji* ef[hWj_d] Xbem[hi
YekbZ YWjY^ ed je ^W_h* \_d][hi WdZ beei[ Ybej^_d],

H@P@L Z_ifei[ Y_]Wh[jj[ Wi^[i* _]d_jWXb[ ikXijWdY[i* eh Wdo \eh[_]d eX`[Yji _dje Xbem[hi
H@P@L b[Wl[ Yeea_d] kdWjj[dZ[Z, Q^[d \ho_d]* e_b _d j^[ fWd YWd [Wi_bo el[h^[Wj WdZ YWjY^

\_h[, N^[ h_ia e\ i[b\ YecXkij_ed _i ^_]^[h m^[d j^[ e_b ^Wi X[[d ki[Z i[l[hWb j_c[i,
H@P@L Yeea ki_d] wef[dx \bWc[i kdZ[h j^[ hWd][ ^eeZ, >^[Ya Z[[f+\ho[hi Zkh_d] ki[8

Mkf[h^[Wj[Z e_b cWo X[ \bWccWXb[,

N^[ iWjkhWj_ed e\ ]h[Wio h[i_Zk[ _d j^[ Xbem[h WdZ \_bj[hi cWo YWki[ _dYh[Wi[Z _d\bWccWX_b_jo,

E[[f kd_j Yb[Wd WdZ \h[[ e\ ]h[Wi[ WdZ h[i_Zk[ Xk_bZ+kf Wj Wbb j_c[i je fh[l[dj feii_Xb[ \_h[i,
A_bj[hi ckij X[ Yb[Wd[Z f[h_eZ_YWbbo WdZ \h[[ \hec WYYkckbWj_ed e\ Yeea_d] h[i_Zk[ &i[[

Yb[Wd_d] _dijhkYj_edi ed JW][ /7', IbZ WdZ mehd \_bj[hi ckij X[ h[fbWY[Z _cc[Z_Wj[bo,
?I HIN ef[hWj[ Xbem[hi m^[d \_bj[hi Wh[ h[cel[Z, H[l[h Z_iWii[cXb[ fWhji je Yb[Wd

m_j^ekj fhef[h _dijhkYj_edi, ?_iWii[cXbo _i h[Yecc[dZ[Z je X[ f[h\ehc[Z Xo gkWb_\_[Z
f[hiedd[b edbo, L[WZ WdZ kdZ[hijWdZ Wbb _dijhkYj_edi WdZ mWhd_d]i _d j^_i cWdkWb X[\eh[

fheY[[Z_d],

BZO[K]SYX\4

s

s

s
s

s

7VOKXSXQ4
s

s

s

I_Q"MZP"7M^Q">ZR[^YM`U[Z

G\QOU!OM`U[Z_
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$ .E1942D D? 270>64 G8D7?ED >?D824% @<40C4 2?>D02D I?EB <?20< B4C4<<4B 5?B 34D08<C'
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R[bbem

/0
k

\-
0

3
.

l
&/

/.
l

'
2

k
\-

3
.

.
l

&0
0

.
l

'
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GIV0

GIV1

GIV2

GIV3

GIV4

FWcf &+'

FWcf &)'

<>VF

<>VH

GIVd

Q^_j[

Q^_j[

=bWYa

BO/. F_]^j >_hYk_j =eWhZ



>b[Wd f[h_eZ_YWbbo m_j^ ^ej ieWfo mWj[h WdZ Yb[Wd Yejjed Ybej^, ?I HIN ki[ Yehhei_l[ eh
WXhWi_l[ Z[j[h][dj &[,], >ec[j Jem[h MYhklt* @S+I\\t el[d Yb[Wd[h'* eh ij[[b meeb-iYeh_d]

fWZi* m^_Y^ m_bb iYhWjY^ WdZ ZWcW][ j^[ ijW_db[ii ij[[b ikh\WY[, Aeh ^[Wl_[h ie_b ki[ b_gk_Z
Z[]h[Wi[ ikY^ Wi wAehkcbW 2.7tx eh wAWdjWij_Ytx XhWdZ Yb[Wd[h,

D\ j^[ \_d_i^ beeai ifbejY^o &ijW_db[ii ij[[b ^eeZ'* ki[ W ijW_db[ii ij[[b Yb[Wd[h je Yb[Wd j^[
ikh\WY[ e\ j^[ ^eeZ, Oi[ W Zho ie\j jem[b je Zho j^[ ^eeZ, 75IH>DC4"8["Z[`"XQMbQ"`TQ"

OXQMZUZS"_[Xa`U[Z"[Z"`TQ"_a^RMOQ"`[["X[ZS"M_"`TU_"YMe"PMYMSQ"`TQ"!ZU_T) <le_Z ][jj_d]
Yb[Wd_d] iebkj_edi _dje eh edje j^[ Yedjheb fWd[b* Yecfkj[h Yecfed[dji* m_h[i eh m_h[Z fbk]i,

<bmWoi m_f[-Yb[Wd-feb_i^ _d j^[ iWc[ Z_h[Yj_ed Wi j^[ Xhki^[Z ijW_db[ii ij[[b \_d_i^, H[l[h
m_f[ W]W_dij j^[ ]hW_d,

<\j[h Yb[Wd_d]* oek cWo ki[ ded WXhWi_l[ ijW_db[ii ij[[b feb_i^ ikY^ Wi 1Gt eh S@Jt* je
feb_i^ WdZ Xk\\ ekj j^[ ijW_db[ii bkij[h WdZ ]hW_d, <bmWoi iYhkX b_]^jbo* m_j^ Yb[Wd Yejjed

Ybej^* WdZ m_j^ j^[ ]hW_d,
?I HIN Wbbem Z[fei_ji je WYYkckbWj[ eh h[cW_d ed j^[ ^eeZ* Wi j^[o m_bb X[Yec[ ^WhZ[h je

Yb[Wd* WdZ cWo YWki[ iYhWjY^_d] e\ j^[ \_d_i^,
?I HIN ki[ ehZ_dWho ij[[b meeb eh ij[[b Xhki^[i, McWbb X_ji e\ ij[[b cWo WZ^[h[ je j^[

ikh\WY[ WdZ YWki[ hkij_d],
?I HIN Wbbem iWbj iebkj_edi* Z_i_d\[YjWdji* Xb[WY^[i* eh Yb[Wd_d] YecfekdZi je h[cW_d _d

YedjWYj m_j^ ijW_db[ii ij[[b \eh [nj[dZ[Z f[h_eZi, GWdo YecfekdZi YedjW_d Y^[c_YWbi* m^_Y^
cWo X[ ZWcW]_d], L_di[ m_j^ mWj[h W\j[h [nfeikh[ WdZ m_f[ Zho m_j^ W Yb[Wd Ybej^,

N^[ c[jWb \_bj[hi Wh[ _dj[dZ[Z je ^[bf \_bj[h ]h[Wi[* h[i_Zk[ WdZ ce_ijkh[ \hec Yeea_d],

N^[o Wh[ h[gk_h[Z je X[ a[fj Yb[Wd \eh f[h\ehcWdY[ WdZ iW\[jo YedY[hdi* WdZ cWo h[gk_h[
h[fbWY[c[dj _\ d[]b[Yj[Z,

A_bj[hi i^ekbZ X[ Yb[Wd[Z W\j[h [l[ho 1. ^ekhi e\ ki[ eh ieed[h Z[f[dZ_d] ed kiW][
YedZ_j_edi,

L[cel[ WdZ Yb[Wd Xo ^WdZ eh Z_i^mWi^[h, HIN@8 Mec[ d[m[h Z_i^ Z[j[h][dji cWo YWki[
cWha_d] eh XbWYa[d_d] e\ Wbkc_dkc c[jWbi* ikY^ Wi j^[ c[i^ Wbkc_dkc \_bj[hi, MfhWo

wAehckbW 2.7tx eh [gk_lWb[dj Z[]h[Wi_d] Z[j[h][dj WdZ Wbbem je ieWa _\ ^[Wl_bo ie_b[Z, L_di[
m_j^ mWhc mWj[h* Wbbem j^[ \_bj[hi je Zho WdZ j^[d WdZ h[+_dijWbb X[\eh[ ki_d] ^eeZ,

M^ekbZ \_bj[hi m[Wh ekj Zk[ je W][ WdZ fhebed][Z ki[* fb[Wi[ YedjWYj oekh beYWb h[i[bb[h \eh
h[fbWY[c[dj \_bj[hi, >edi_Z[h fh[[cfj_l[bo fkhY^Wi_d] Wd [njhW i[j e\ \_bj[hi je ijeh[ ed ^WdZ*

eh kf]hWZ_d] je ijW_db[ii ij[[b XW\\b[ \_bj[hi,
Hej[8 <bie h[fbWY[ ZWcW][Z \_bj[h j^Wj ^Wi fkdYjkh[Z eh Xhea[d c[i^* X[dj eh Xhea[d \hWc[,

E5;9FJ"I5DA>A<4"AO_O["Z^]"bY^["RKXN"SX]Y"K[OK"RY^\SXQ"]RO"PKX"`RSVO"]RO"PKX"S\"YZO[K]SXQ#

Aeh efj_cWb ef[hWj_ed* Yb[Wd hWd][ ^eeZ WdZ Wbb XW\\b[-ifWY[h-\_bj[h h[]kbWhbo, L[]kbWh YWh[ m_bb
^[bf fh[i[hl[ j^[ Wff[WhWdY[ e\ j^[ hWd][ ^eeZ,

7XQMZUZS"9d`Q^U[^"Ga^RMOQ_4
s

s

s

s

s

s

s

7XQMZUZS"5XaYUZaY"<^QM_Q";UX`Q^"*"G`MUZXQ__"G`QQX";UX`Q^XQ__"<^UXX4
>BEDFH5CH8 ?hW_d e_b \hec e_b YedjW_d[hi X[\eh[ fej[dj_Wb h[i_Zk[ el[h\bem!

s

s

s

FQ\XMOUZS";UX`Q^_4
s

s
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>^[Ya j^[ hWd][ ^eeZ jW] \eh bWcf if[Y_\_YWj_edi, N^_i i[h_[i jof_YWbbo ki[i 0 bWcf
Yed\_]khWj_edi ki_d] BO/. b_]^j XkbXi8 13Q CWbe][d, CWbe][d XkbXi m_bb dej meha ed "F@?"

ceZ[bi &j^[o m_bb b_]^jbo fkbi[ eh \bWi^', F@? XkbXi m_bb meha ed CWbe][d ceZ[bi* ^em[l[h
j^[ Z_cc_d] \[Wjkh[ _i Z[i_]d[Z \eh 13Q WdZ m_bb dej Z_c,

=[\eh[ f[h\ehc_d] Wdo jWia ekji_Z[ e\ XWi_Y ef[hWj_ed* jkhd e\\ j^[ fem[h ikffbo WdZ-eh
kdfbk] j^[ kd_j,

=[\eh[ Wjj[cfj_d] je ^WdZb[ j^[ b_]^j XkbXi* [dikh[ j^[ XkbXi Wh[ Yeeb je j^[ jekY^*
_dYbkZ_d] Wdo WZ`WY[dj meha_d] ikh\WY[i

FQ\XMOUZS"HTQ"AUST`"6aXN4

s

s

s

F_]^j XkbX X[Yec[ [njh[c[bo ^ej m^[d jkhd[Z ed, ?I HIN jekY^ XkbX kdj_b
im_jY^[Z e\\ WdZ Yeeb[Z, NekY^_d] ^ej XkbXi YekbZ YWki[ i[h_eki Xkhdi,

=KcK[N"YP"6^[X\#

D\ oekh ceZ[b ki[i W h[jW_d_d] h_d] b_]^j ^eki_d]* jm_ij j^[

_dd[h h_d]* ki_d] j^[ ibeji WdZ W b_]^j XkbX h[celWb jeeb eh
j^[ [Z][ e\ W icWbb iYh[mZh_l[h* Wb_]d_d] j^[ "IJ@H"

Whhemi* ie j^Wj j^[ h[jW_d_d] h_d] WdZ b_]^j XkbXi YWd X[
h[cel[Z je][j^[h,

FQ`MUZUZS"FUZS"AUST`

=[a_UZS4"5XUSZ"M^^[c_"[Z
N[`T"UZZQ^"MZP"[a`Q^"^UZS_)

BMUZ`QZMZOQ"$7[Z`UZaQP%
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N^[ _d\ehcWj_ed _d j^_i ZeYkc[dj _i ikX`[Yj je Y^Wd][ m_j^ekj dej_Y[* fb[Wi[ YedjWYj oekh beYWb h[i[bb[h \eh kfZWj[Z Z[jW_bi,
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CQ",,

N^[ _d\ehcWj_ed _d j^_i ZeYkc[dj _i ikX`[Yj je Y^Wd][ m_j^ekj dej_Y[* fb[Wi[ YedjWYj oekh beYWb h[i[bb[h \eh kfZWj[Z Z[jW_bi,

>Wh[\kbbo _dif[Yj Wbb _j[ci \eh ZWcW][i X[\eh[ WYY[fj_d] Z[b_l[ho, Hej[ WdZ f_Yjkh[ Wdo
ZWcW][i je j^[ [nj[hdWb Xen* Yedj[dji eh _j[c je j^[ YWhh_[h WdZ mh_jj[d ed j^[ \h[_]^j X_bb eh

Z[b_l[ho h[Y[_fj, L[gk[ij dWc[ WdZ i_]dWjkh[ e\ j^[ YWhh_[hyi W][dj WdZ a[[f Yefo je ikffehj
oekh YbW_c, Ofed WYY[fjWdY[ e\ _j[ci* emd[h Wiikc[i h[ifedi_X_b_jo \eh _ji iW\[ Whh_lWb, L[fehj

ZWcW][i je j^[ YWhh_[h WdZ \_b[ W YbW_c _cc[Z_Wj[bo, AW_bkh[ je Ze ie cWo h[ikbj _d j^[ Z[d_Wb e\
oekh YbW_c, N^[ YWhh_[h m_bb \khd_i^ oek m_j^ d[Y[iiWho \ehci \eh \_b_d]

W YbW_c,

?WcW][i YWki[Z Zkh_d] jhWdi_j Wh[ dej Yel[h[Z kdZ[h ekh mWhhWdjo, Jb[Wi[ YedjWYj ki \eh
WZZ_j_edWb ^[bf _d \_b_d] oekh _dikhWdY[ YbW_c,

Jb[Wi[ _dif[Yj Yedj[dji e\ fWYaW][&i' YWh[\kbbo kfed h[Y[_l_d]! Q[ ckij X[ dej_\_[Z e\ Wdo

ZWcW][i WdZ-eh c_ii_d] fWhji m_j^_d \_l[ &3' ZWoi kfed oekh h[Y[_fj e\ fWYaW][&i', >bW_ci m_bb
dej X[ WYY[fj[Z W\j[h \_l[ &3' ZWoi, HIN@8 Dj[ci m[h[ j^ehek]^bo j[ij[Z WdZ YWh[\kbbo fWYa[Z

_d ekh \WYjeho X[\eh[ i^_ff_d],

JheZkYji ckij X[ h[jkhd[Z _d ]eeZ meha_d] YedZ_j_ed m_j^ <FF eh_]_dWb fWhji WdZ
ZeYkc[djWj_ed fWYa[Z _d <FF eh_]_dWb YWhjedi* \_bb[hi WdZ i^_ff_d] YWhjedi, < h[ijeYa_d] \[[ e\

/3# m_bb X[ Y^Wh][Z \eh Wbb Wffhel[Z h[jkhd&i', @nY^Wd][i eh h[jkhdi cWo dej X[ WYY[fj[Z _\
Wdo fWYaW]_d] _i c_ii_d],

=[ ikh[ je _dif[Yj j^[ ^eeZ \eh ZWcW][ WdZ Z[\[Yji* WdZ Wbie \kdYj_ed j[ij j^[ ^eeZ X[\eh[

_dijWbbWj_ed, <ff[WhWdY[ \bWmi e\ j^[ ^eeZ \ekdZ W\j[h _dijWbbWj_ed WdZ dej W\\[Yj_d] ^eeZ
f[h\ehcWdY[ _i dej Yel[h[Z kdZ[h ekh mWhhWdjo \eh h[jkhdi eh [nY^Wd][i, M[hl_Y[ l_i_ji dej

Yel[h[Z kdZ[h mWhhWdjo,

=[\eh[ DdijWbbWj_ed8 L[jkhd \eh [nY^Wd][ eh h[\kdZ &fb[Wi[ i[[ WXel[ \eh WYY[fjWXb[ h[jkhdi',
<\j[h DdijWbbWj_ed8 HI [nY^Wd][ eh h[\kdZ,

8U_OXMUYQ^

D\ oek d[[Z Wdo Wii_ijWdY[* fb[Wi[ YedjWYj oekh beYWb h[i[bb[h, Jb[Wi[ ^Wl[ oekh ehZ[h dkcX[h

WdZ ceZ[b e\ j^[ hWd][ ^eeZ h[WZo, N^_i _d\ehcWj_ed m_bb ^[bf fheY[ii oekh h[gk[ij eh _dgk_ho
ceh[ [\\[Yj_l[bo,

D\ oek d[[Z h[fbWY[c[dj fWhji* m[ h[Yecc[dZ j^Wj oek edbo ki[ ][dk_d[ fWhji, Ikh

WYY[iieh_[i WdZ fWhji Wh[ [d]_d[[h[Z WdZ Z[i_]d[Z if[Y_\_YWbbo \eh j^_i i[h_[i e\ hWd][ ^eeZ*
[WY^ _i h_]ehekibo j[ij[Z Wiikh_d] j^[ kjceij _d ZkhWX_b_jo WdZ h[b_WX_b_jo* fhel_Z_d] W \WYjeho

cWjY^* \WYjeho+_dijWbb[Z Wff[WhWdY[ WdZ \kdYj_edWb_jo jW_beh[Z je [WY^ _dZ_l_ZkWb hWd][ ^eeZ
ceZ[b,

7[Z`MO`"I_
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