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OX[ @X[]NW C' <XUMRWP 4YE' 

b[\[JYYX[]NW JOUgPPN\ R X_N[NW\\]NVVNU\N VNM c[\[NPW\TJK\UX_NW' 

7N] N[ VRW XYOJ]]NU\N% J] c[\[NPW\TJKN] PR_N[ N] [N]_R\NWMN KRUUNMN JO _R[T\XVQNMNW\ JT]R_N[% YJ\\R_N[ XP 
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HR QJ[ ^MOh[] _X[N\ [N_R\RXW R X_N[NW\\]NVVNU\N VNM RW]N[WJ]RXWJUN \]JWMJ[MN[ XV [N_R\RXW XP MN aMN[URPN[N 

T[J_% MN[ N[ PgUMNWMN R 7JWVJ[T' HX[N\ JW\_J[ ROhUPN MR\\N \]JWMJ[MN[ XP T[J_ N[ Wg[VN[N KN\T[N_N] R 

[N_R\RXW\Yc]NPWRWPNW\ JO\WR] iDN_R\X[\ JW\_J[ OX[ [N_R\RXWNW JO c[\[NPW\TJKN]i' HR N[ ^JOQgWPRPN JO \NU\TJKN] 
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QJWMURWPN[% MN[ N[ YJ\\NWMN NO]N[ XV\]gWMRPQNMN[WN% VNW RTTN OX[ J] T^WWN ^M][aTTN NW TXWTU^\RXW 

XV NOONT]R_R]N]NW JO \NU\TJKN]\ RW]N[WN TXW][XU' 

" FJPN[ _R \]RUURWP ]RU% XV MNW [NPW\TJK\Y[JT\R\% \XV N[ JW_NWM] JO UNMNU\NW% N[ YJ\\NWMN% \JV] XV MN 

[NPW\TJK\Vg\\RPN \ThW XP ]RUTWa]]NMN XYUa\WRWPN[% \XV UNMNU\NW QJ[ ^MJ[KNSMN]% N[ [RVNURPN' 

" >XWTU^MN[N[ _R% XV UNMNU\NW\ ^MJ[KNSMNU\N JO c[\[NPW\TJKN] Yc P[^WMUJP JO [NPW\TJK\Y[RWLRYYN] XV 

OX[]\J] M[RO] N[ YJ\\NWMN% \JV] XV MN[ Yc P[^WMUJP JO MN] XYWcNMN [N_R\RXW\KN_R\ N[ _g\NW]URP ^\RT&

TN[QNM OX[K^WMN] VNM KNPR_NWQNMN[ NUUN[ OX[QXUM% MN[ TJW \TJKN KN]aMNURP ]_R_U XV \NU\TJKN]\ N_WN ]RU 

J] OX[]\g]]N M[RO]NW' <_R\ _R TXWTU^MN[N[% J] MN[ N[ NW _g\NW]URP ^\RTTN[QNM% \TJU _R R _X[N\ [N_R\RXW\&

Yc]NPWRWP Ph[N XYVg[T\XV Yc XYUa\WRWPN[ QN[XV R c[\[NPW\TJKN] NUUN[% Q_R\ \cMJWWN XYUa\WRWPN[ RTTN 

N[ ]RU\][gTTNURPN% VXMRORLN[N _X[N\ TXWTU^\RXW' HX[N\ TXWTU^\RXWN[ N[ KJ\N[N] Yc MN] [N_R\RXW\KN_R\% MN[ 

N[ XYWcN] O[NV ]RU MJ]XNW OX[ _X[N\ [N_R\RXW\Yc]NPWRWP' 9[NV]RMRPN KNPR_NWQNMN[ NUUN[ OX[QXUM TJW MXP 

VNMOh[N% J] \NU\TJKN] RTTN UgWPN[N TJW OX[]\g]]N M[RO]NW' 

" FJPN[ _R \]RUURWP ]RU MNW \JVUNMN Y[g\NW]J]RXW% \][^T]^[ XP RWMQXUM JO c[\[NPW\TJKN]% QN[^WMN[ WX]NXY&

Ua\WRWPN[WN% \JV] XV c[\[NPW\TJKN] JO\YNSUN[ MN ^WMN[URPPNWMN ][JW\JT]RXWN[ XP KNPR_NWQNMN[ Yc NW 

\cMJW VcMN% J] MN[ PR_N\ N] [N]_R\NWMN KRUUNMN QN[JO' 

HR TXVV^WRTN[N[ VNM MNW h_N[\]N UNMNU\N XV KU'J' MN] YUJWUJP]N XVOJWP XP MNW ]RM\Vg\\RPN YUJLN[RWP JO 

[N_R\RXWNW \JV] KN]aMNURPN [N_R\RXW\Vg\\RPN XK\N[_J]RXWN[% QN[^WMN[ N_NW]^NUUN KN]aMNURPN VJWPUN[ R RW]N[W 
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= ]RUTWa]WRWP ]RU _X[N\ [N_R\RXW JO c[\[NPW\TJKN] N[ MN] _X[N\ JW\_J[ J] Ug\N UNMNU\N\KN[N]WRWPNW XP R MNW 
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GMKN]JU] NT\][JX[MRWg[] 

^MKa]]N 
) ) ) #,))')))$

d_[RPN 

NPNWTJYR]JUYX\]N[RWPN[ 
) *'0.*'*0+ ) ) 

b[N]\ [N\^U]J] ) 1'*)-'-*) *'/,*',*2 ,))'))) 

8OMVSIXQ[IT \T[QUW ,-0)+++ ,-).01)042 0)/-.),32 + 

= IT[ 

SY) 

8PNWTJYR]JU Y[RVX /'-*0'11, 

GMKN]JU] NT\][JX[MRWg[] ^MKa]]N #,))')))$

d_[RPN NPNWTJYR]JUYX\]N[RWPN[ *'0.*'*0+ 

b[N]\ [N\^U]J] *)'),.'0+2 

8OMVSIXQ[IT \T[QUW ,2)4+/)23/ 



@WY[MV C) <WTLQVO 5XE ** 

AW[MY 
AX]N[ 

-+,1*,2 

SY) 

-+,0*,1 

SY) 

,) ESI[ IN `YM[Z YMZ\T[I[ 

4T]^NU \TJ] *+-'-.- ,,'0., 

,-/)/0/ ..)20. 

5VLYM 

IVTcO' 

LYQN[Z( 

UI[MYQMT WO 

QV]MV[IY 

SY) 

-) @I[MYQMTTM IVTcOZIS[Q]MY 

>X\]Y[R\ Y[RVX /,'))) 

>WZ[XYQZ \T[QUW 1.)+++ 

4O& XP WNM\T[R_WRWPN[ Y[RVX #/,')))$

5N( WO VMLZSYQ]VQVOMY \T[QUW %1.)+++&

DMOVZSIJZUcZZQO ]cYLQ \T[QUW + 

>IXQ[IT( 

IVLMTM Q 

IZZWKQMYMLM 

]QYS( 

ZWUPMLMY

SY) 

5VLYM 

]cYLQ( 

XIXQYMY WO 

SIXQ[IT( 

IVLMTM

SY) 

.) 9QVIVZQMTTM IVTcOZIS[Q]MY 

>X\]Y[R\ Y[RVX *-)'+)+ /,',1- 

>WZ[XYQZ \T[QUW ,/+)-+- 1.).3/ 

BY\T[R_WRWPN[ Y[RVX +'.)*')*, ) 

4WMNU JO c[N]\ [N\^U]J] 2'/.1',-- ) 

GMKa]]N #*'..,'2,+$ ) 

4WM[N [NP^UN[RWPN[ *'0.*'*0+ ) 

BXZSYQ]VQVOMY \T[QUW ,-).01)042 + 

b[N]\ WNM\T[R_WRWPN[ ) #/+'.))$

AMLZSYQ]VQVOMY \T[QUW + %1-)0++&

DMOVZSIJZUcZZQO ]cYLQ \T[QUW ,-)/41)244 33/ 



@WY[MV C) <WTLQVO 5XE *+ 

AW[MY 

<RMUZ[ML 

DM[Z( 

NWYU 

8RMY( 

IVLMT 

$ 

8OMVSIXQ[IT 

SY) 

DMZ\T[I[ 

SY) 

>JYR]JUJWMNUN R 

J\\XLRN[NMN 

_R[T\XVQNMN[ 

XVOJ]]N[3 

@XSX ;[X^Y <XUMRWP 

4YE 
>hKNWQJ_W 4YE .)%) +-'22,'.20 *2',*/'/11 

/) CIV[Zc[VQVOMY WO ZQSSMYPMLZZ[QTTMTZMY 
7N[ N[ \]RUUN] \NU_\TaUMWN[TJ^]RXW YcUaMNWMN R JU] 1'0)) ]'T[' X_N[OX[ KJWTNWPJPNVNW] R E]J[OUa @NMRJ 4YE% 

;J[WRX 4YE XP ;[JM^J]NUJWM 4YE' 



@WY[MV C) <WTLQVO 5XE *,

5V]MVL[ YMOVZSIJZXYISZQZ 

4W_NWM] [NPW\TJK\Y[JT\R\ 

DMOVZSIJZSTIZZM 

b[\[JYYX[]NW N[ JOUJP] R X_N[NW\\]NVVNU\N VNM c[\[NPW\TJK\UX_NW\ KN\]NVVNU\N[ OX[ [NPW\TJK\TUJ\\N 5 

VNM ]RU_JUP JO NWTNU]N KN\]NVVNU\N[ OX[ [NPW\TJK\TUJ\\N 6' 

b[\[NPW\TJKN] N[ JOUJP] NO]N[ \JVVN [NPW\TJK\Y[JT\R\ \XV \RM\]N c['  

;MVMYMT[ WU QVLYMOVQVO WO U`TQVO 

4T]R_N[ RWM[NPWN\ R KJUJWLNW% Wc[ MN] \XV OhUPN JO NW ]RMURPN[N KNPR_NWQNM N[ \JWM\aWURP]% J] O[NV]RMRPN 

hTXWXVR\TN OX[MNUN _RU ]RUOUaMN _R[T\XVQNMNW% XP JT]R_N]\ _g[MR TJW VcUN\ YcURMNURP]' 

9X[YURP]NU\N[ RWM[NPWN\ R KJUJWLNW% Wc[ _R[T\XVQNMNW \XV OhUPN JO NW ]RMURPN[N KNPR_NWQNM QJ[ NW [N]URP NUUN[ 

OJT]R\T OX[YURP]NU\N% XP MN] N[ \JWM\aWURP]% J] O[NV]RMRPN hTXWXVR\TN OX[MNUN _RU O[JPc _R[T\XVQNMNW% XP OX[&

YURP]NU\NW\ _g[MR TJW VcUN\ YcURMNURP]' 

HNM Oh[\]N RWM[NPWRWP VcUN\ JT]R_N[ XP OX[YURP]NU\N[ ]RU TX\]Y[R\' @cURWP NO]N[ Oh[\]N RWM[NPWRWP \TN[ \XV KN&

\T[N_N] OX[ Q_N[ NWTNU] [NPW\TJK\YX\] WNMNWOX[' 

HNM RWM[NPWRWP XP VcURWP ]JPN\ QNW\aW ]RU OX[^M\RPNURPN [R\RLR XP ]JK% MN[ O[NVTXVVN[% RWMNW c[\[JYYX[]NW 

JOUgPPN\% XP \XV KN& NUUN[ JOT[gO]N[ OX[QXUM% MN[ NT\R\]N[NMN Yc KJUJWLNMJPNW' 

= [N\^U]J]XYPh[NU\NW RWM[NPWN\ RWM]gP]N[% R ]JT] VNM J] MN RWM]SNWN\% VNW\ XVTX\]WRWPN[ RWM[NPWN\ VNM MN 

KNUhK% MN[ _NM[h[N[ [NPW\TJK\c[N]' 

DMZ\T[I[WXOdYMTZMV 

6Y\[[WNWY[RMVMZ[M MTTMY ([IJ 

5[^]]XOX[]SNWN\]N NUUN[ &]JK XVOJ]]N[ NT\]N[WN XVTX\]WRWPN[' 

5VLYM MSZ[MYVM WUSWZ[VQVOMY 

4WM[N NT\]N[WN XVTX\]WRWPN[ XVOJ]]N[ XVTX\]WRWPN[% MN[ _NM[h[N[ _R[T\XVQNMNW\ Y[RVg[N JT]R_R]N]N[% 

QN[^WMN[% TXW]X[QXUM\XVTX\]WRWPN[ V_'  

=VL[cO[MY IN SIXQ[ITIVLMTM Q IZZWKQMYMLM ]QYSZWUPMLMY 

=WM]gP]N[ JO TJYR]JUJWMNUN R J\\XLRN[NMN _R[T\XVQNMN[ XVOJ]]N[ MNW OX[QXUM\Vg\\RPN JWMNU JO MN NWTNU]N 

J\\XLRN[NMN _R[T\XVQNMN[\ [N\^U]J] NO]N[ OX[QXUM\Vg\\RP NURVRWN[RWP JO RW]N[WN J_JWLN[ XP ]JK' 

5VLYM NQVIVZQMTTM QVL[cO[MY 

4WM[N ORWJW\RNUUN RWM]gP]N[ KN\]c[ JO VXM]JPWN ^MKa]]N[ X'U' O[J JWM[N _g[MRYJYR[N[ XP TJYR]JUJWMNUN% [NW&

]NRWM]gP]N[ \JV] PXM]Ph[NU\N[ ^WMN[ JLXW]X\TJ]]NX[MWRWPNW V_' 

AMLZSYQ]VQVO IN NQVIVZQMTTM IS[Q]MY 

ANM\T[R_WRWP JO ORWJW\RNUUN JT]R_N[ XVOJ]]N[ WNM\T[R_WRWP JO ORWJW\RNUUN JT]R_N[% MN[ RTTN UhKNWMN VcUN\ ]RU 

MJP\_g[MR'



@WY[MV C) <WTLQVO 5XE *-

5V]MVL[ YMOVZSIJZXYISZQZ 

5VLYM NQVIVZQMTTM WUSWZ[VQVOMY 

4WM[N ORWJW\RNUUN XVTX\]WRWPN[ KN\]c[ JO [NW]NXVTX\]WRWPN[ \JV] ]RUUgP ^WMN[ JLXW]X\TJ]]NX[MWRWPNW V_' 

ESI[ 

b[N]\ \TJ]% MN[ KN\]c[ JO c[N]\ JT]^NUUN \TJ] XP gWM[RWP JO ^M\T^M] \TJ]% RWM[NPWN\ R [N\^U]J]XYPh[NU\NW 

VNM MNW MNU% MN[ TJW QNWOh[N\ ]RU c[N]\ [N\^U]J]% XP MR[NT]N Yc NPNWTJYR]JUNW VNM MNW MNU% MN[ TJW QNWOh[N\ 

]RU YX\]N[RWPN[ MR[NT]N Yc NPNWTJYR]JUNW' 

6ITIVKMV 

@I[MYQMTTM IVTcOZIS[Q]MY 

4WM[N JWUgP% M[RO]\VJ]N[RNU XP RW_NW]J[ VcUN\ ]RU TX\]Y[R\ VNM O[JM[JP JO JTT^V^UN[NMN JO& XP WNM\T[R_&

WRWPN['  

>X\]Y[R\NW XVOJ]]N[ JW\TJOONU\N\Y[R\NW% XVTX\]WRWPN[ MR[NT]N ]RUTWa]]N] JW\TJOONU\NW XP XVTX\]WRWPN[ ]RU 

TUJ[Ph[RWP JO JT]R_N] RWM]RU MN] ]RM\Y^WT]% Q_X[ JT]R_N] N[ TUJ[ ]RU J] KUR_N ]JPN] R K[^P'  

4O\T[R_WRWP\P[^WMUJPN] N[ TX\]Y[R\ VNM O[JM[JP JO OX[_NW]N] [N\]_g[MR NO]N[ JO\U^]]N] K[^P\]RM' 7N[ OX[N]JPN\ 

URWNg[N JO\T[R_WRWPN[ KJ\N[N] Yc OhUPNWMN _^[MN[RWP JO JT]R_N[WN\ OX[_NW]NMN K[^P\]RMN[3 

4WM[N JWUgP% M[RO]\VJ]N[RNU XP RW_NW]J[   . c[ 

9X[_NW]NMN K[^P\]RMN[ XP [N\]_g[MRN[ [N_^[MN[N\ c[URP]' 

@J]N[RNUUN JWUgP\JT]R_N[ WNM\T[R_N\ ]RU PNWRWM_RWMRWP\_g[MR% Q_R\ MNWWN N[ UJ_N[N NWM MNW [NPW\TJK\Vg\&

\RPN _g[MR' 

>IXQ[ITIVLMTM Q IZZWKQMYMLM ]QYSZWUPMLMY 

>JYR]JUJWMNUN R J\\XLRN[NMN _R[T\XVQNMN[ RWM[NPWN\ XP VcUN\ NO]N[ MNW RWM[N _g[MR\ VN]XMN #NZ^R]a&VN&

]XMNW$' 7N]]N RWMNKg[N[% J] TJYR]JUJWMNUNWN VcUN\ ]RU MNW OX[QXUM\Vg\\RPN JWMNU JO _R[T\XVQNMN[WN\ [NPW&

\TJK\Vg\\RPN RWM[N _g[MR VNM O[JM[JP NUUN[ ]RUUgP JO ^[NJUR\N[NMN% OX[QXUM\Vg\\RPN RW]N[WN OX[]SNWN\]N[ 

XP ]JK' 

4\\XLRN[NMN _R[T\XVQNMN[ VNM WNPJ]R_ [NPW\TJK\Vg\\RP RWM[N _g[MR VcUN\ ]RU ) T[' 8_NW]^NUUN ]RUPXMNQJ&

_NWMN[ QX\ MR\\N _R[T\XVQNMN[ WNM\T[R_N\ ]RU WN]]X[NJUR\J]RXW\_g[MR ^M O[J NW TXWT[N] _^[MN[RWP' EcO[NV] 

VXMN[_R[T\XVQNMNW QJ[ NW [N]URP NUUN[ OJT]R\T OX[YURP]NU\N ]RU J] MgTTN MNW YcPgUMNWMN J\\XLRN[NMN _R[T&

\XVQNM\ OX[YURP]NU\N[% XP MN] N[ \JWM\aWURP]% J] MNWWN OX[YURP]NU\N _RU KUR_N JT]^JUR\N[N]% RWM[NPWN\ NW QNW\J] 

OX[YURP]NU\N VcU] ]RU W^]RM\_g[MRNW JO MN XVTX\]WRWPN[% MN] \ThWWN\ WhM_NWMRP] J] JOQXUMN OX[ J] JO_RTUN 

OX[YURP]NU\NW' 

AN]]XXY\T[R_WRWP JO TJYR]JUJWMNUN R J\\XLRN[NMN _R[T\XVQNMN[ X_N[Oh[N\ R OX[KRWMNU\N VNM [N\^U]J]MR\YXWN&

[RWPNW ]RU [N\N[_N OX[ WN]]XXY\T[R_WRWP NO]N[ MNW RWM[N _g[MR\ VN]XMN ^WMN[ NPNWTJYR]JUNW' 

>JYR]JUJWMNUN R J\\XLRN[NMN _R[T\XVQNMN[ WNM\T[R_N\ ]RU PNWRWM_RWMRWP\_g[MR% Q_R\ MNWWN N[ UJ_N[N NWM MNW 

[NPW\TJK\Vg\\RPN _g[MR' 



@WY[MV C) <WTLQVO 5XE *.

5V]MVL[ YMOVZSIJZXYISZQZ 

5VLYM ]cYLQXIXQYMY WO SIXQ[ITIVLMTM 

4WM[N _g[MRYJYR[N[ XP TJYR]JUJWMNUN XVOJ]]N[ Kh[\WX]N[NMN _g[MRYJYR[N[% MN[ VcUN\ ]RU MJP\_g[MR #Kh[\&

T^[\$ Yc KJUJWLNMJPNW% XP ^WX]N[NMN TJYR]JUJWMNUN% MN[ VcUN\ ]RU TX\]Y[R\' GWX]N[NMN TJYR]JUJWMNUN WNM&

\T[R_N\ ]RU N_NW]^NU UJ_N[N WN]]X[NJUR\J]RXW\_g[MR' 

FQTOWLMPI]MVLMY 

FRUPXMNQJ_NWMN[ VcUN\ ]RU JVX[]R\N[N] TX\]Y[R\% MN[ \gM_JWURP_R\ \_J[N[ ]RU WXVRWNU _g[MR% VNM O[JM[JP JO 

WNM\T[R_WRWPN[ ]RU RVhMNPcNU\N JO OX[_NW]NMN ]JK' 

5VLYM ]cYLQXIXQYMY WO SIXQ[ITIVLMTM %WUZc[VQVOZIS[Q]MY& 

4WM[N _g[MRYJYR[N[ XP TJYR]JUJWMNUN RWM[NPWN] ^WMN[ XV\g]WRWP\JT]R_N[ XVOJ]]N[ Kh[\WX]N[NMN _g[MRYJ&

YR[% MN[ VcUN\ ]RU MJP\_g[MR #Kh[\T^[\$ Yc KJUJWLNMJPNW' 

?QS]QLM JMPWTLVQVOMY 

?RT_RMN KNQXUMWRWPN[ XVOJ]]N[ KJWTRWMN\]cNWMN[' 

5VLYM NQVIVZQMTTM NWYXTQO[MTZMY 

4WM[N ORWJW\RNUUN OX[YURP]NU\N[ VcUN\ ]RU JVX[]R\N[N] TX\]Y[R\% MN[ \gM_JWURP_R\ \_J[N[ ]RU WXVRWNU _g[MR' 

ES^TLQO WO [QTOWLMPI]MVLM ZMTZSIJZZSI[ 

4T]^NUUN \TJ]]NOX[YURP]NU\N[ NUUN[ ]RUPXMNQJ_NWMN JT]^NU \TJ] RWM[NPWN\ R KJUJWLNW XYPSX[] \XV KN[NPWN] \TJ] 

JO c[N]\ \TJ]]NYURP]RPN RWMTXV\]% MN[ N[ [NP^UN[N] OX[ KN]JU] JLXW]X\TJ]'


