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M?DPK
 Q >̀HaI@A I =GEJA c̀NAJIAOEJACENEg U=LeH=�
?=GPeN


 Q GEP=LP=GE DA@AqAJAJ PAIAH =I=_H=N� I =GEJA c̀NAJ�
IAOEJEJ JA KH@QcQ� CAN_AG D=U=PP= I =GEJA c̀NAJIAOEJEJ
D=JCE GKJQH=N@= GQHH=JeH@ece RA CAN_AG D=U=PP=
` cNAJ@EcEI EV >EHCEHANE D=JCE =H=JH=N@= QUCQH=U=>EHA�
?AcEI EVE =JH=I =U= _=HegI =GPeN
 + =GEJA c̀NAJIAOE� >EHCEO=�
U=NH=NeJ RA RANEJEJ KH@QcQ DAN =H=J@= GQHH=JeH=>EHEN

3ANEJEJ KH@QcQ DAN =H=J I =GEJA c̀NAJIAOE E_EJ QUCQJ@QN

 EHCEO=U=N RA I =GEJAHAN EHA JAHAN U=LeH=>EHEN� >Q GEP=L G=L�
O=IeJ@= =JH=PeH=J >EHCEHAN JANAHAN@A GQHH=JeH=>EHEN CE>E
OKNQH=N=�@AcEJEHA?AGPEN


dHG KH=N=G >EHCEO=U=NEHA C` Na �?KI LQPAN REOEKJ��
>EHCEO=U=NeJ CAN_AG D=U=PP=GE JAOJAHANE P=JeI =Oe
RA >Q JAOJAHANA C̀NA =GOEUKJ =HI=Oe I=GEJA






` cNAJIAOEJEJ EHG AHA =H@ece GKJQH=N@=J@eN

+ =GEJA @A@EcEI EV >EHCEO=U=NH=N RA >EHCEO=U=NH=N
aVANEJ@AJ _=Heg=J U=L=U VAG=JeJ GQHH=JeH@ece
U=VeHeI EGE gAGEH@A @agaJaHA>EHEN
 dHG KH=N=G� >EH�
CEO=U=N@=J CAN_AG @aJU=U= CE@AJ >EN =GOEUKJ
R=N@eN RA >QJ= P=GE>AJ EGEJ?E KH=N=G EOA CAN_AG
@aJU=@=J =HCeH=J=J� OAJOǸHAN R=OeP=Oe EHA
DEOOA@EHAJ� PKLH=J=J >EHCE R=N@eN
 + =GEJAJEJ
C̀ NARE =HeJ=J RA CANE RANEHAJ >EHCEHAN aVANEJA _=Heg�
I =GPeN
 * EPAN=PaN@A >Q @QNQI + =J�+ =?DEJA
 KQJ@=NU EOI E EHA =JeHI=GP=@eN
  Q JKGP=� EJO=J
EHA I=GEJAJEJ =UNeH@ece OeJeN JKGP=Oe@eN
  EHCEO=�
U=N EHA C` Na� >EVEI C ` VHA C` N@acaI aV gAUHANE >EH�
CEO=U=NeJ C̀ NaL =HCeH=I =Oe EHA EHCEHE >EN @aJU=Ue
GKJQ =HI=GP=@eN
  Q =H=J @= D=NAGAPHANEJ =HCeH=J�
I =Oe� aVANEJ@A UAJE _=HegeH=J GKJQH=N@=J >ENE@EN

\ NJAcEJ� D=R= =H=JeJ@= >EN EJO=J _=JP=OeJe
>eN=GeL GKgI =U= >=gH=NO=� GKg=J >EN EJO=JeJ =H�
CeH=JI =Oe V=I=J= U=UeHe >EN OaNA_PEN
 3E@AK
@A@EcEI EV =JHeG KH=N=G _AGEHAJ >EN_KG BKPKcN=B
G=NAOEJEJ =NG= =NG=U= KUJ=PeHI=OeJ@=J KHQgI =G�
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P=@eN
  Q OaNA_PA GKgI =G CE>E >EN KH=UeJ PAGN=N�
H=JeUKN KHI=Oe� GKgI = KH=UeJeJ _=JP=Ue >eN=GI =G
KH=UeJeJ =NG=OeJ@=J CAHEUKN KHI=Oe RA >Q @QNQI�
H=NeJ =HCeH=J=N=G >QJQJ >EN PAD@EP KH=?=ceJeJ =J�
H=geHI=Oe aVANEJA >Q KH=U D=GGeJ@= >EN =GOEUKJ
=HI=Oe CaJaI aV@A aVANEJ@A _=HegeH=J >EHCEO=U=N
EHA C` Na GKJQH=NeJ= `NJAG KH=N=G C̀OPANEHA>EHEN

 EN >=gG=ǸJAG KH=N=G EOA _AGEHIEg >EN BKPKcN=BeJ
aVANEJ@AJ RAU= >EN NK>KPQJ C̀ VaJ@AJ C̀ NaHAJ
C̀ NaJPaJaJ K>FAHANE P=JeI =G E_EJ GQHH=JeHI=Oe
C̀OPANEHA>EHEN
  EN OaLANI =NGAP� G=IAN=Oe =N=?eHece
EHA EJO=JH=Ne P=JeU=N=G >Q K>FAHAN D=GGeJ@= ?EJ�
OEUAP� U=g� I QPHQ RAU= I QPOQV KHI=H=Ne CE>E @Q�
NQI H=N@= UKNQI a NAPA>EHEN
  QJQJ OKJQ?QJ@=
EOA� AH@A A@EHAJ _eG=NeI H=N EHA OaLANI =NGAP� D=JCE
PaN aNaJHANE @=D= _KG >QHQJ@QNI =Oe CANAGPEcEJE
RAU= I agPANEJEJ IA I JQJEUAP @QNQI Q CE>E
>EN_KG >EHCEUE KNP=U= _eG=NeN
 %̀ NaJPa EgHAIA @A
KJH=N@=J�>ENE@EN


�
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



%̀ NaJPa EgHAIA U=LeHeNGAJ >EN pHPNA QUCQH=JeN

 QJQJ OA>A>E EOA� `VJEPAHEG _eG=NeI eJeJ GKH=U�
H=gPeNeHI=Oe@eN
 \V JEPAHEG _eG=NPeH@eceJ@= I =GE�
JAJEJ P=JeI =Oe EHA C` NaJPa EgHAIA U=LeHeN
 , AOJA
P=JeI =� C̀ NaJPa EgHAIA� >EHCEO=U=N EHA C` Na KH=U�
H=NeJ@= @ANEJ ` cNAJIA =ceNHeGHe KH=N=G GQHH=JeH�
I =GP=@eN


 Q GEP=LP= @ANEJ ` cNAJIA � JAQN=H JAPSKNG� U=�
L=U OEJEN =cH=NeJ@=J >=DOA@EHA?AGPEN
  EN =N=?eJ
C̀ NaJPa EgHAIA GQHH=J=N=G GKJPNKH A@EHIAOEJ@A
=N=>=JeJ @EcAN =N=_H=N= C̀NA GAJ@EJE GKJQI�
H=J@eNI =Oe� gANEP P=GE>E RAU= =N=_H=NeJ =JE @QN�
I =OeJe J̀?A@AJ PAOLEP A@EL >QJH=N= C̀NA =GOEUKJ
=HeJI =Oe DA@AqAJIAGPA@EN
 %̀ NaJPa EgHAIA JEJ
AJ _KG GQHH=JeH=J =H=JH=NeJ@=J >ENE KH=J UaV P=Je�
I =�B=?A NA?KCJEPEKJ� @eN
 %aJaI aV@A >Q `VAH�
HEG� ?AL PAHABKJH=NeJ@= RA >EHCEO=U=NH=N@= GEI HEG
P=JeI = E_EJ L=NI =G EVEJEJ UANEJE =HIegPeN
 6aV
P=JeI =� UaVaJ P=JeJI =OeJeJ U=Je OeN= I =GEJA
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` cNAJIAOE _=HegI =H=Ne =@e =HPeJ@= UaV aVANEJ@AJ
_AgEPHE RANEHANEJ KGQJI =OeJ= @= KH=J=G O=cH=I =G�
P=@eN


0=J=H %AN_AGHEG �RENPQ=H NA=HEPU� � I =GEJAJEJ
P=I =IAJ O=J=H >EN KNP=I@= GQHH=Je?e D=NAGAP�
HANEJEVA C` NA =GOEUKJ =HI=Oe RAU= GQHH=Je?eU= >=Ve
DEOHAN U=g=P=>EHEUKN KHI=OeJe DA@AqAOA @A >Q
GKJQ@= UEJA I =GEJA c̀NAJIAOE GQHH=JeHI=G�
P=@eN
 0=J=H CAN_AGHEG� >EN@AJ B=VH= GEgEJEJ KN�
P=G_= _=HegPece RAU= >ENHEGPA D=NAGAP APPEcE KNP=I�
H=N KHQgPQNI =G E_EJ @A GQHH=JeHI=GP=@eN
 + =GEJA
` cNAJIAOE� KUQJ OAGP̀NaJ@A @A B=VH= GQHH=JeH=J
=H=JH=N@=J >ENE@EN
 \ NJAG KH=N=G� GQHH=Je?e >EN
KUQJ KUJ=I =GP= RA >Q KUQJ O=J=H >EN @aJU=@=
CA_EUKN KHI=OeJ@=J @KH=Ue >EHCEO=U=N� >Q O=J=H
@aJU=@= @=D= `J?A P=O=NH=JI =I eg KUQJ OA�
REUAHANEJE I=GEJA c̀NAJIAOE U=N@eI eUH=
KPKI =PEG KH=N=G aNAPA>EHIAGPA@EN
 - UQJ OAG�
P̀NaJ@A U=L=U VAG=JeJ @aJU= O=PN=J_ g=ILEU�
KJQJQ UAJEHCEUA QcN=PI =Oe EHA >Q =H=J@=GE EHG
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V=BAN ����jHe UeHH=N@= O=PN=J_ =H=JeJ@= U=g=J�
I egPeN


� NPeNeHIeg CAN_AGHEG �=QCIA JPA@ NA=HEPU� EOA� ?AL
PAHABKJQ G=IAN=Oe >EN OKG=c= PQPQH@QcQ V=I=J
GQHH=Je?eU= AJ U=GeJ A?V=JAUE O=LP=UeL � >KUQPHQ
KH=N=G UJ̀HAJ@ENA>EHIAOE `NJAG KH=N=G RAN�
EHA>EHEN
 %AHA?AGPA =NPeNeHIeg CAN_AGHEG EHA >AGHA�
JAJ JKGP=� AR E_ANEOEJ@A DAND=JCE >EN AgU=U=
EDPEU=_ @QUQHI=@=J IK>EHU=H=NeJ RA @QR=NH=NeJ
=NPeNeHIeg CAN_AGHEG EHA >EN PeGH= @AcEgA>EHA?AcE
U J̀aJ@A@EN


0AO P=JeI = @= I =GEJA c̀NAJIAOE E_EJ GQHH=JeH=J
=H=JH=NeJ@=J�>ENE@EN


/ K>KPEG =H=JeJ@= GQHH=JeH=J LAGEgPENIAHE c̀NAJ�
EI�N AEJBKN?AIA JP HA=NJEJC� EHA CA_AJ G=RN=I�
NK>KPH=NeJ CAN_AG @aJU=@=J PA?Na>AHAN @KcNQH�
PQOQJ@= >EHCEHAN A@EJANAG QVQJ R=@A@A GAJ@E >EH�
CE D=VEJAOEJE CAHEgPENIAOE@EN
 + =GEJA c̀NAJIA =H�
CKNEPI =H=NeJ= GEP=>eI eVeJ EHANHAUAJ GeOeI H=NeJ@=
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@AcEJA?AcEV B=G=P gQ >EHEJIAHE@EN GE� I=GEJA
` cNAJIA =HCKNEPI =H=NeJeJ >=g=NeH=NeJe
` H_aHA>EHEN
 "a JU=JeJ AJ >=g=NeOeV =HCKNEPI =OeJe
>EHA @KcNQ gAGEH@A P=O=NH=JeL LAGEgPENIAHE c̀NAJ�
EIA P=>EE PQPQH@QcQJ@= �� EHA >=gH=U=J OaNA_
I =GEJA GAJ@E GAJ@EJA c̀NAPPEG_A GAJ@EJE @=D=
EUE >EN @QNQI = CaJ?AHHAUANAG CAHEgPENIAGPA@EN

/ K>KPH=N @= CAN_AG @aJU=@=J UAJE @AJAUEI HAN
A@EJANAG RA c̀NAJANAG @AJCA G=>EHEUAPHANEJE RA
UaNaIA G=>EHEUAPHANEJE >QJQJ aVANEJA EJg= A@A�
>EHEIAGPA@ENHAN


. =V=NH=I = =H=Je I =GEJA ` cNAJIAOEJEJ AJ _KG
GQHH=JeH@ece =H=JH=N@=J >ENEOE
 \NJAG KH=N=G
OKOU=H IA@U= aVANEJ@AJ >EN NAGH=I eJeV _eG=?=ce
V=I=J� K NAGH=I J =OeH RA JANA@A C` VaGIAHE GE
I agPANE LKP=JOEUAHE KH=J GEPHA K NAGH=I = PeGH=I =
AcEHEI E C̀OPANOEJ CE>E EJ?AHAIAHAN E_EJ @A I=GEJA
` cNAJIAOE GQHH=JeH=>EHEN
  EN >=gG=ǸJAG KH=N=G�
>EN SA> OEPAOE AHA =HeJOeJ
 4 A> OEPAOEJA CENAJ I ag�
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PANEHANEJ D=JCE CNQLH=N@=J CAH@EcE� D=JCE OAC�
IA JPHAN@AJ CAH@EcE� IagPANEUAV̀AH NAGH=I � P=N�
CAPA@ I=NGAPEJC� E_ANEGHANEJEJ D=VeNH=JI =Oe�
I agPANEUA >EN J̀ANE@A >QHQJI =�OA?KJ@ >AOP KB�
BAN� CE>E @QNQI H=NH= >ENHEGPA >EN GQNQI E_EJ I ag�
PANEJEJ K GQNQI@=J =UNeHI=@=J `J?A =UNeH=>EHA�
?AcEJE =HCeH=U=>EHEN IEUEV� ?QOPKIA N ?DQNJ =J=HU�
OEO� CE>E OKNQH=N= ?AR=L =N=JI =GP= RA OKJQ_
KH=N=G� K I agPANEUE G=U>APIA IAG E_EJ I a?=@AHA
A@EHEL A@EHIAUA?AcEJA G=N=N RANIAG CE>E =UNeJPeHe
GKJQH=N EN@AHAJIAGPA@EN
 dJO=J G=UJ=GH=Ne UJ̀A�
PEI E �&/ +� RA I agPANE EHEgGEHANE UJ̀APE�
I E�! / +� > EN>ENHANEJA B=VH=OeUH= >AJVAUAJ =HCK�
NEPI =H=N�EHA�_=HegI =GP=@eNH=N


 Q =H=J@=� I =GEJA c̀NAJIAOE =HCKNEPI =H=NeJ@=J
OV̀ A@EHA?AGPEN
 1=ROEUA =HCKNEPI =H=Ne� NA?KI�
IA J@AN =HCKNEPDI O�� LKLaHANHEcE CEPPEG_A =NP=J
=HCKNEPI =H=N@=J >ENEOE@EN

 � I =VKJQJ CAHENEJEJ
���jE � , APqETjEJ CAHENEJEJ ���jE JA U=GeJe
P=ROEUA =HCKNEPI =H=Ne aVANEJ@AJ O=cH=JI =GP=@eN
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+ agPANEUA D=JCE aNaJ RAU= D=JCE pHI P=ROEUA
A@EHENOA IagPANE aNaJ O=PeJ =H=>EHEN CE>E >EN EgHAUEgE
=NG= LH=J@= >EN P=ROEUA =HCKNEPI =Oe UaNaPIAGPA�
@EN
  Q =HCKNEPI =H=NeJ JA KH@QcQ RA J=OeH
EgHA@EcEJ D=GGeJ@= @AP=UHe >EHCEHAN� GEP=>eJ EH�
ANHAUAJ�GeOeI H=NeJ@=�>QHQJI =GP=@eN


0=cHeG =H=JeJ@= PKIK CN=p� + / � ǸJPCAJ pHI�
HANEJEJ U= @= P=DHEHHAN aVANEJ@AJ PAgDEO RA P=Je
GKJQHI=Oe� I=GEJA c̀NAJIAOE =HCKNEPI =H=NeJeJ
GQHH=JeI eJ=�>EN�ǸJAG�KH=N=G�C̀VHAI HAJA>EHEN


2 U@Q C̀NaJPaHANE aVANEJ@A_=Heg=N=G� P=NeI
U=LeHI=Oe E_EJ D=JCE =H=JeJ QUCQJ KH=?=ceJeJ >Q�
HQJI =Oe RAU= D=JCE >̀HCA@A GQHH=JeHI=Oe
I QDPAIAH PKDQI H=N EHA JA @aVAU@A P=NeI O=H
OKJQ_H=N AH@A A@EHA>EHA?AcE CE>E >EHCEHANE KPKI =PEG
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KH=N=G U=L=U VAG= RA >EHCEO=U=N OEOPAI HANE
O=UAOEJ@A�QH=geH=>EHEJIAGPA@EN


1AHAGKI R A GNA@E G=NPeCE>E =H=JH=N@=� O=DPAG=N�
HeG O=LP=I =G E_EJ @A I=GEJA c̀NAJIAOE _KG_=
GQHH=JeH=J =H=JH=N@=J >ENEOE@EN
 3ANE CaRAJHEcE�
OEOPAI OeVI =H=Ne RA OEOPAI PAD@EPHANE E_EJ >QJH=Ne
PAOLEP A@A>EHAJ KPKI =PEG =HCKNEPI =H=NeJ U=VeH=�
>EHEUKN KHI=Oe I=GEJA c̀NAJIAOE =H=JeJ= `NJAG
PAgGEH�APIAGPA@EN


� N=I = IKPKNH=Ne >=VeJ@= RANA>EHA?AcEI EV
` NJAGHAN@AJ >ENE EOA� 4A> �
� OP=PEG SA> OEPAHANEU�
@E RA SA> �
� @EJ=I EG SA> OEPAHANEJA CA_Eg KH@Q

 QJH=N EHA >ENHEGPA D=U=PeI eV= CENAJ 4 d) djHAN�
 H=?GjH=N RA OKOU=H =cH=N KNP=U= _eGPe
 �N=I = IK�
PKNH=Ne EOA >Q @QNQI Q P=GEL APPEHAN
 4 A> �
� EHA
D=U=PeI eV= CENAJ OAI =JPEG SA> RA =JH=I > EHEI OAH
=cH=N�CENEg�U=LPe
�.AGE�JA@EN�OAI =JPEG�SA>�
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%KKCHAj@= =N=I = IKPKNQJ= , =LKHUKJjQJ >EOEG�
HAPEJEJ OANE JQI =N=Oe JA@EN @EUA OKN@QcQI QV@=
OKJQ_ KH=N=G , =LKHUKJ EHA EHCEHE OKJQ_H=N KH=N=G�
IKPKOEGHAPHANEJ OANE JQI =N=H=Ne EHA EHCEHE
OKJQ_H=NeJ D=NI =JH=JeL CAHIAOEJE >AGHANEV
_aJGa gQ =J@= , =LKHUKJ V=I=JeJ@= IKPKOEGHAP
UKGPQ P=NVeJ@= >EN OKJQ?Q %KKCHAjeJ @J̀IAOE
I aI GaJ @AcEH@EN
  QJQJ OA>A>E� %KKCHA aV�
ANEJ@A OAI =JPEG SA> EHA EHCEHE >Q G=@=N CAHEgI Eg
V=I=JO=H R=NHeG >EHEI E UKGPQN
 4 A> �
�jeJ
U=UCeJH=gI =Oe EHA >QJH=Ne EHANEGE V=I=JH=N@=
C̀ NIAG I aI GaJ KH=?=GPeN
 fEI@EHEG dOP=J>QH�
� JG=N= =N=Oe G=_ GI R AU=  KOJ=j@= O==P G=_
@A@EcEI EV@A %KKCHA >Q OKNQH=N= ?AR=L RANA>EHEU�
KN
  QJH=N CAHEgI Eg =N=I = _AgEPHANE KH=N=G C̀NaHOA
@A CAHA?AGPA SA> �
� EHA _KG @=D= CAHEgI Eg
OKJQ_H=N aNAPA?AGPEN
 4 A> �
� D=U=PeI eV= AJPACNA
KHQNGAJ OKJN=GE =g=I= KH=N=G OeN=@= SA> �
� >Q�
HQJI =GP=@eN
 4 A> �
�j@= =J= GKJQ KH=N=G GEgEOAH
=F=JH=N@=J >=DOA@EHIAGPA@EN
 \ NJAG KH=N=G�
%KKCHA >aPaJ @aJU=@=GE SA> OEPAHANEJE @KH=geL

�
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>EVEI E_EJ D=NI =JH=JI eg >=Ve OKJQ_H=N CAPENEUKN
KHI=Oe RA >Q OKJQ_H=N aVANEJ@AJ ?AR=>eI eVe >Q�
HQUKN KHI=I eV 4A> �
�jeJ CAPENEOE EGAJ 4 A>
�
�j @=� %KKCHA UANEJA >aPaJ @aJU=Ue @KH=g=>EHAJ
GEgEOAH =F=JH=NeJeV KH@QcQJQ� >aPaJ EJPANJAPE
@KH=g=N=G RA >EVA V̀AH >EHCEHAN CAPEN@EcEJE
@agaJA>EHENEV
 \ NJAG KH=N=G >QV@KH=>e O=P=J >EN
EgEJEV R=N RA GEgEOAH =F=JeJeV= @A@EJEV GE k=JHeG
KH=N=G @aJU= CAJAHE >aPaJ >QV@KH=>e D=NAGAP�
HANEJE CAPENl
  Q @QNQI@= GEgEOAH =F=JH=NeJeV
>aPaJ >QV@KH=>e O=P=J UANHAN@AGE pU=P >EHCEHANEJE
PKLH=U=N=G >EN UeH >KUQJ?= DAND=JCE >EN @AcEgEG�
HEG KH@QcQJ@= OEVA D=>AN RANIAOE C̀OPANEHA>EHEN

 QJQJH= EHCEHE QUCQH=I =H=N CaJaI aV@A @A >Q�
HQJI =GP=@eN
 %aJaI aV@A >Q GKJQ aVANEJA
_AgEPHE OE>AN O=R=gH=N @= C̀NaHA>EHIAGPA@EN
  ENE�
HANE >Q >EHCEUA QH=gI =U= _=HegeUKN B=G=P >Q @Q�
NQI = G=NgeJ >ENEHANE @A >Q >EHCEHANE CEVHAIA UA
_=HegeUKN
 , APE?A KH=N=G >Q GKJQ EHA EHCEHE I=GEJA
` cNAJIAOE� U=L=U VAG= RA RANE >EHEI E QUCQH=�
I =H=NeJeJ D=U=PeI eV= U=R=g U=R=g CEN@EcE >EHEJ�
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IAGHA >AN=>AN >Q GEP=LP= UAN =H=J >EHCEHANEJ >Q
=H=JH=N�PAIAH�P=ge�JEPAHEcE�C̀OPANIAGPA@EN


\ JAI HE GKJQH=N@=J >ENEOEAJ@aOPNE �
�j@eN
 #J@aOPNE

�
�j @=J >=DOA@ANGAJ CAJAH@A =U@eJH=PI =Oe KHI=U=J B=>�

NEG=H=N EHA `VAPHAIA U=LI =G I aI GaJ@aN
 #J@aOPNE �
�

PAIAHEJ@A� B=>NEG=H=N@= EJO=J Ca?aJA EDPEU=_ @QUQHI=@=J�

GAJ@E GAJ@EJA UAPANHE KHI=Oe U=P=N
  EN LNK>HAI _eGPeceJ@=

GAJ@E GAJ@EJA OKNQJQ >QHQL @aVAHPA>EHAJ B=>NEG=H=N@=J

>=DOA@EHIAGPA@EN
 1=I =IAJ KPKI =PEVA KH=>EHAJ� >EHCEO=�

U=NH=N RA U=L=U VAG=H=N P=N=BeJ@=J GKJPNKH A@EHA>EHAJ RA

U=VeHeI H=NeI eVeJ RANI Eg KH@QcQ P=HEI =PH=N= C̀NA EOPA�

@EcEI EV aNAPEI E U=L=>EHAJ B=>NEG=H=N@=J >=DOA@EHIAGPA�

@EN
 #J@aOPNE �
� EHG >QD=N I=GEJAHANE aNAPEI E� #J@aOPNE

�
� A J@aOPNE @ARNEI E� #J@aOPNE �
� ! , ! I =GEJAHANEJE

PAIAH =HI=GH= >ENHEGPA #J@aOPNE �
� JAPE?AOEJ@A gQ =J

QH=gPeceI eVJKGP=@=� OAJOǸHAN CE>E >EN_KG =H=J@=J
RANE PKLH=UeL KHQgPQNQH=J RA >Q >aUaG RANEHAN aV�
ANEJ@AJ >AHENHE =J=HEPEGHAN U=LeH=N=G� _AgEPHE U=L=U
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VAG= QUCQH=I =H=Ne _=HegPeNeHI=Oe DA@AqAJIAGPA�
@EN


%AHA?AGPA >Q KH=UH=NeJ @=D= _KG D=U=PeI eV=
CEN@EcEJE C̀VHAI HAUA?AcEV RA >Q CAHA?AGPAJ >=D�
OAPIAG CANAGENOAG `NJAG KH=N=G a_ >KUQPHQ U=Ve?e
PAGJKHKFEHANE C̀OPANEHA>EHIAGPA@EN
  Q PAGJKHK�
FEUA `NJAG KH=N=G� GQHH=Je?eH=NeJ AREJ@A _=P=H >EP�
PEcE V=I=J@= RAU= EOPAJEHAJ >=gG= >EN IK@AH
aNaJa >=OeI e P=HAL A@EH@EcEJ@A >Q PAGJKHKFE
O=UAOEJ@A GKH=U?= aNAPEI O=cH=J=>EHAJ >EN
@aJU=@=J >=DOA@EHA>EHEN
 #J@aOPNE �
� EHA EHCEHE
I =GEJA c̀NAJIAOE =HCKNEPI =H=NeJeJ UKcQJ
KH=N=G GQHH=JeH@ece G=N=N RANIAG OaNA_HANEJEJ
>aUaG I EGP=N@= I =GEJA c̀NAJIAOE =HCKNPEI =H=Ne
EHA O=cH=J@ece RA RANE >EHEI E _=HegI =H=Ne EHA @AOPAG�
HAJ@EcE >EHEJIAGPA@EN
  EN @EcAN QUCQH=I = KH=J
RA�CaJHaG
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U=g=I= >aUaG G=PGeH=N O=cH=U=J 'K1� EJPANJAP KB
PDEJCO� JAOJAHANEJ EJPANJAPE PAGJKHKFEOE@EN
 %aJ�
HaG D=U=PP=J `NJAG RANENOAG =GeHHe >QV@KH=>e�
E_EJ@A =V G=H=J aNaJHANE O=LP=U=N=G KPKI =PEG
KH=N=G OEL=NEg RANA>EHIAGPA@EN
 1aNGEUAj@A gQ =J
@= >QHQJI =O= @= � IA NEG=j@= 0I =NP%NEJ@ QUCQ�
H=I =Oe R=N@eN
 0I =NP%NEJ@� =GeHHe AHAGPNEG
@=cePeI gA>AGAOE@EN
 \ NJAG RANIAG CANAGENOA�
>QV@KH=LH=Ne ����� @ =GEG= _=HegI = RA �� @=GEG=
@QNI =G CE>E >AHHE LANEUKPH=N EHA _=HegI =GP=@eN
  EN
AHAGPNEG @=cePeI gA>AGAOEJ@A >aPaJ >QV�
@KH=LH=NeJeJ =UJe =J@= _=HegPeceJe @agaJaHaN EOA
>Q @QNQI� gA>AGA aVANEJ@A >aUaG >EN UaGHAJIA
KHQgPQN=?=GPeN RA DALOEJEJ =UJe =J@= @QNI =Oe EOA
OEOPAI@A >aUaG >EN >KgHQc= OA>AL KH=?=GPeN
  Q
KH=U AHAGPNEG @=cePeI e E_EJ ?E@@E >EN LNK>HAI
KHQgPQNI =GP=@eN
 #cAN >Q OEOPAI @aVAJA OKGQHQN�
O=� AHAGPNEG @=cePeI e _KG @=D= @aVCaJ >EN gAG�
EH@A O=cH=J=>EHEN
 #HAGPNEG @=cePeI p NI =Oe� AHAG�
PNEG @=cePeI gA>AGAOE =N=?eHece EHA >QV@KH=LH=NeJ=
I a@=D=HA A@EHIAOEJA EI G=J RANIAGPA@EN
  Q
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QUCQH=I =JeJ GQHH=JeH@ece =H=JH=N@= B=PQN=@=
QB=G >EN EJ@ENEI U =LeH=N=G >Q GQHH=JeI gAGHE GQH�
H=Je?eU= ?=VEL D=HA CAPENEHIAUA _=HegeHI=GP=@eN

 Q OEOPAIA @=DEH KHQJ@QcQ V=I=J >QV@KH=>eJeJ
_=HegI = BNAG=JOe gA>AGA IANGAVEJ@AJ >AHENHAJ�
IAGPA@EN
  Q gAGEH@A OEOPAI@AGE @=cePeI e RA OEO�
PAI@A U=g=J=>EHA?AG LNK>HAI R A =GO=GHeGH=Ne
=V=HPI =G =I=_H=JI =GP=@eN
  QV@KH=LH=NeJ >EN�
>ENHANE EHA OAJGNKJEVA KH=N=G GKJQgI =H=Ne RA
GKJQg=N=G >EN>ENHANEJA C̀NA OeN=UH= _=HegeUKN KH�
I =H=Ne JAOJAHANEJ EJPANJAPEJA ǸJAGPEN
 , AO�
JAHANEJ RA AgU=H=NeJ >EN>ENHANE EHA GKJQgPQGH=Ne >EN
EJPANJAP @ARNEJA CA_EH@E RA >Q @QNQI C AHA?AGPA
@=D=�@=�U=UCeJ�D=HA�CAHA?AGPEN


0KJQ_ KH=N=G� I =GEJA` cNAJIAOE _KG B=NGHe =H=JH=N@= GQH�

H=JeH=>EHEN
 3ANEJEJ KH@QcQ DAN UAN@A I=GEJA c̀NAJIAOE�

RANE >EHEI E� U=L=U VAG= EHA EHCEHE >EN Eg KH@QcQ OÙHAJA>EHEN


 Q GEP=L >KUQJ?= I =GEJA c̀NAJIAOE =HCKNEPI =H=NeJe
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` cNAJA?AcEV
 %AN_AG D=U=PP=J LNK>HAI HANE EJ?AHAUEL�

_̀ VaI C AN_AGHAgPENA?AcEV
- JHEJA RA @EFEP=H @aJU= DAN
CA_AJ CaJ CAHEgEUKN RA >QJ= >=cHe KH=N=G RANEHAN
@A CAHEgEUKN
 %AHA?AGPA� CaJaI aV@AGEJ@AJ @=D=
>aUaG RANE D=?EI HANEJEJ D=U=PeI eV= CENA?AG� @=�
D= B=VH= EgHAI G=L=OEPAHANE =NP=?=G RA EJO=JHeceJ
>=g= _eG=I=U=?=ce G=@=N >aUaG RANEUA @KcNQ UKH
=H=?=ceV
  Q� RANEHAN EHA EJO=JHeceJ @AcEH�
I =GEJAHANEJ >=g= _eGI =Oe CANAGPEcEJE J̀ LH=J=
_eG=NI =GP=@eN


 ENG=_ RANE ǸJAcEJA>=G=?=G KHQNO=G CA_AJ UeH
� IA NEG=j@= ARHAJAJ � _ErAJ >ENEOE KJHEJA
P=JegI egPeN
 ) aHPaN _EVCEHANEI EV CaJaJ g=NPH=NeJ=
C̀ NA @AcEgEUKN RA I =GEJAHANEJ @=D= B=VH= APGEOE =H�
PeJ= CENEUKNQV
 \ NJAG KH=N=G� DALEI EVEJ AHEJ@A
?AL PAHABKJH=Ne � I=O=IeV@= EOA >EHCEO=U=NH=N R=N

 EN ?AL PAHABKJQ GQHH=J=N=G OaNAGHE U=g=JPeI eV�
@=J GAOEPHAN L=UH=geUKNQV
 !AL PAHABKJQI QV EHA
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KH=J APGEHAgEI EI EV� EJO=JH=N EHA APGEHAgEI HANEI EV�
@AJ _KG @=D= UaGOAG @aVAU@A >QHQJI =GP=
  Q
@QNQI = EOPEJ=@AJ I =GEJAHAN� >EVEI E_EJ EJO=JH=N�
@=J @=D= U=GeJ D=HA CAHIEg @QNQI@=
 %A_AJ UeH
U=VeHe KH=N=G aNAPEHAJ @KGaI =J I EGP=Ne� U=VeJeJ
E?=@eJ@=J OKJN=GE ���� UeH >KUQJ?= KHQg=J
PKLH=I a NAPEI@AJ @=D= B=VH= KHIQgPQ
 dJO=JHeG
U=VeUe E?=P APPEGPAJ OKJN= U=VeUKN� >QJH=Ne >EN gAG�
EH@A KGQUKN� @ALKHQUKN� GKLU=HeUKN RA PN=JOBAN
A@EUKN
  Q RANEHANEJ PKLH=I I EGP=NeJ@=J @=D= B=�
VH=OeJe O=@A?A >EN UeH E_ANEOEJ@A aNAPEUKNQV

+ AO=FH=NeI eV� A�I =EHHANEI EV� C=VAPA D=>ANHANE
>QJH=N= =UNe?= @=DEH KHI=GP=@eN
 ] NAPEHAJ RANE
@QNI =@=J =NPeUKN
 $=?A>KKG =GPEB GQHH=Je?e O=UeOe
=UHeG KH=N=G �
� I EHU=N= QH=gPe
 ]JERANOEPA D=U�
=PeI eV� AcEPEI D =U=PeI eV @AcEgEUKN
 1AN?ED @`JA�
I EJ@A PaI ` cNAJ?EHAN AJ C̀ V@A IAOHAGHAN JA@EN
@EUA =N=gPeNeUKN� IA VQJ KH@QcQJ@= EOA >Q IAOHAG�
HAN UANEJE >=gG= IAOHAGHANA >eN=GeUKN
 &eVH=
@AcEgAJ RA _KGP= `JC̀ NaHAIA UAJ >EN @aJU=U=
@KcNQ UKH =HeUKNQV
  QJQJ _̀ VaI a E_EJ >EHEJ�
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IA UAJ IAOHAGHAN E_EJ EJO=JH=Ne UAPEgPENIA I EV RA
DAJaV E?=P A@EHIAI Eg PAGJKHKFEHAN E_EJ QVI =JH=N
UAPEgPENIA I EV CANAGEUKN
 %aJ?AH ǸJAGHAN@AJ
6KQPQ>A��_KG�>aUaG�>EN�RANE�G=UJ=ceJ=�O=DEL


� GPEB KH=N=G �
� I EHU=NGQHH=Je?eOe >QHQJQUKN RA
CaJHaG �� I EHUKJ VEU=NAP =HeUKN
 0KJ UeHH=N@=
6KQPQ>AjQJ EVHAJIA OaNAHANE ��� K N=JeJ@= =NPPe
RA >Q KN=J CE@ANAG =NPI =U= @AR=I APIAGPA
 dJ�
PANJAPPA k%H=OO@KKNl =@eJ@= >EN OEPA IAR?QP RA
>Q OEPAJEJ EJPANJAPPA KNP=U= _eGege EHA pNI =H=N� gEN�
GAPHAN D=GGeJ@= E_AN@AJ >EHCE =HI=G I aI GaJ
D=HA CAH@E
 &ANGAO CEVHE KH=N=G OEPAUA JANA@A
_=HegPeceJe� =H@ece I ==ge� pNI = EHA EHCEHE U=g=@ece
@AJAUEI HANE� Eg C` NagIAHANEJ@A U=g=@ece @AJAU�
EI HANE L=UH=gI =GP=
 fQ =J OEPA@A Eg EH=JH=Ne RA
_AgEPHE =N=gPeNI =H=N= @= UAN RANEHIAGPA@EN
  Q OEP�
A@A ���� UeHeJ@= U=LeH=J AJ C̀ V@A IAOHAGHAN =@He
>EN =N=gPeNI =@= EHG OeN=@= RANE >EHEI?E �@=P= O?E�
AJPEOP� UAN =HI=GP=
 0=@A?A � IA NEG= L=V=NeJ@=
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�
��� =_eG LKVEOUKJ >QHQJI =GP=
  Q @QNQI JA�
@AJHANEJ@AJ >ENE EOA RANE >EHEI EJA RA V̀aJ@A
I =GEJA c̀NAJIAOEJA >=cHe _KG O=Ue@= IAOHAG
PaNa >QHQJI =Oe@eN
 � IA NEG=j@= JANA@AUOA >aPaJ
aJERANOEPAHAN@A 3ANE  EHEI E�"=P= 0?EAJ?A�
>̀ HaI a >QHQJI =GP= RA JANA@AUOA DANGAOEJ RANE
EHA =H=G=He >EN EgE >QHQJI =GP=
  Q @QNQI = >=gHe
KH=N=G� EgHANEJ J=OeH @=D= G=HEPAHE U=LeH=?=ce aVAN�
EJA >EN Eg Ca?a L=V=Ne KNP=U= _eGPe RA >Q =H=J@= EJ�
O=J UAPEgPENIAG `J?AHEG D=HEJA CAH@E
 &=U=PeI eV
@AcEgEUKN� RANE >EHEI E =JH=I eJ@=� AcEPEI =J�
H=I eJ@= RA GaHPaN =JH=I eJ@= @AcEgEI HAN@AJ
>=DOA@A>EHIAG IaI GaJ@aN
 3ANE >EHEI EJEJ
` VaJ@AGE I=GEJA c̀NAJIAOEJE >Q G=@=N J̀AI HE
GeH=J gAUHAN@AJ >ENE @A >=g= _eG=>EHA?AcEI EV
RANEJEJ >EN HEI EPE KHI=Oe RA RANEJEJ @A OaNAGHE
=NPeUKN KHI=Oe@eN
 6=VeJeJ E?=@eJ@=J ���� UeHeJ=
G=@=N EJO=JH=NeJ PKLH=I a NAPPEcE ��� #T=>UPAjHeG
>EN RANE@EN
 \ NJAG RANIAG CANAGENOA� EJO=J CAJK�
I Q LNKFAOE � % > KUQPQJ@= >EN RANE@EN
 &=H>QGE
>EN EJO=JeJ @Kc@QcQ =J@=J �� U=geJ= G=@=N D=U�
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=PeJeJ DAN O=JEUAOEJE UaGOAG _` VaJaNHaGHa >EN
G=IAN= EHA D@ G=HEPAOEJ@A _AGA>EHENOAG >Q RANE =J�
?=G �1 > KUQPQJ@= >EN RANE U=LeUKN� B=G=P >EN
FAP IKPKNQ � O==P E_ANEOEJ@A �� 1 RANE aNAPA�
>EHEUKN
  aUaG RANE E_EJ >=gG= >EN ǸJAG RANIAG
CANAGENOA� �I =VKJ U=cI QN KNI =JH=NeJ@= P=DI E�
JAJ ��� I EHU=N =c=_ >QHQJI =GP= RA DALOEJE
G=ce@= _ARENEL aVANEJA U=Ve U=VO=G >EHA >Q >EHCE
� 1  RANE KH=N=G >EHCEO=U=NH=N@= PQPQH=>EHEN
  Q
` NJAGHANA >=GeHeNO= RANEJEJ G=L=OEPAOE� >EV EJO=J�
H=N KH=N=G D=U=H A@A>EHA?AcEI EVEJ _KG aOPaJA _eG�
I eg @QNQI@= >QHQJI =GP=@eN
  EN V=I=J _EVCEOE
` NJAG�RANIAG�CANAGENOA�

����� jA G=@=N PKLH=I ��� # RANE aNAPAJ EJO=J�
HeG�

����� j=�G=@=N������#  �RANEaNAPPE
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����� jA�G=@=N������#  �RANEaNAPPE


����� j@A�P=DI EJAJ������ # �RANE�aNAPA?AcEV


1aNGEUA KNP=H=I =OeJ=>=G=NO=G >EN EJO=J @=GEG=�
@= KNP=H=I = ��� G AHEIA KGQUKN
  Q @QNQI@=
U=GH=geG

O==PPA ��)  RANE AH@A A@EHA?AG @AIAGPEN
 dHG
_eG=J >EHCEO=U=N@=J GKIK @KN ��� � LKHHK LNK�
CN=I e G=LO=IeJ@= =U= C̀PaNaL CAPENAJ J=REC=OU�
KJ >EHCEO=U=Ne CE>E >EHCEO=U=N _AgEPHANEJ@AJ EG�
EOEJEJ�KNP=G� V̀AHHEcE��EGEOEJEJ�@A

N=I EJEJ �� )  KHI=Oe
  EN =J@= D=BeV=OeJ= =HeL
EgHAIAG E_EJ PQP=>EHA?AcE RANE �� G>jHeG >EN RANE@EN

 QJQ
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>KUQP KH=N=G G=NgeH=gPeN=?=G KHQNO=G >Q� >EN EJ�
O=JeJ >EN O==PPA KGQU=>EHA?AcE >EN RANEUA @AJGPEN

 EN�?AL

PAHABKJQ KNP=H=I = � % N=I EHA B=>NEG=@=J _eG�
I =GP=@eN
 &AN EJO=JeJ IA R?QP >EN EgHAIA G=L=�
OEPAOE R=N B=G=P >Q @QNQI K NC=JEG R=NHeGH=N E_EJ
OeJeNHe@eN
 [AgEPHE UJ̀PAI HAN EHA EgHAIA G=L=OEPAOE�
JE�=NPeN=>EHIAG

I aI GaJ@aN
  EHCEO=U=NeJ @= OeJeNHe >EN EgHAI G=�
L=OEPAOE R=N@eN RA  EHCEO=U=NeJ@= N=I G=L=�
OEPAOEJEJ V=I=JH= =NPPeceJe C̀NIAGPAUEV 
 $=G=P�
>QJH=NeJ U=JeJ@= RANEJEJ @A DeV GAOIA @AJ =NP�
PeceJe�C̀V�=N@e�APIA IAHEUEV


3ANEJEJ =NPeg DeVe EJO=JH=NeJ@=� I =GEJAHANEJ@AJ
=NPeg DeVeJ@=J _KG @=D= B=VH= @QNQI@=@eN
  Q
GeOeI@= U=L=U VAG= @ARNAUA CENEUKN
 6=L=U VAG=�
LNK>HAI HANEI EVE EJO=J CE>E _̀VIA I EVA U=N=U=J
_̀ VaI HAN KNP=U= GKUI =GP=@eN
 dJO=JH=N� V=I=J
D=N?=I =G EOPAIA @EcEI EV LNK>HAI HANEI EVE U=L=U
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VAG=U= `cNAPANAG KJQJ >EVEI UANEI EVE _̀VIAOEJE
O=cHeUKNQV� =I = KJQJ@= >AHHE >EN G=L=OEPAOE R=N RA
>Q G=L=OEPA >AHHE >EN DeVH= =NPI =GH= >AN=>AN >AHHE
>EN HEI EPA O=DEL KHI=GP=@eN
  QJQJ @=D= `PAOEJA
_eGI =G EOPA@EcEI EV@A CAJA U=L=U VAG=JeJ >EN =HP
_=HegI = =H=JeI K H=N=G C̀NA>EHA?AcEI EV I=GEJA
` cNAJIAOE @ARNAUA OKGQHI=GP=@eN
 + =GEJA
` cNAJIAOE� DAN OABANEJ@A EJO=JeJ U=L=U VAG= CE>E
=HCKNEPI =OeJe _eG=N@ece� c̀NAPPEcE� RANEHANE aV�
ANEJ@A PAOP U=LPece� EUEHAgPEN@EcE >EN OaNA?EJ `PA�
OEJA CA_I Eg @QNQI@=@eN
 + =GEJA c̀NAJIAOE� gQ
=J @= I =GEJAHANEJ RANE aVANEJ@AJ� @eg @aJU=@=J
` cNAJEI =NPeNeI He c̀NAJEI �N AEJBKN?A@ HA=NJEJC�
CE>E @agaJaNOAJEV GAJ@EHANEJE CAHEgPEN@EGHANE RA
>Q CAHEgIA OaNA?EJ@A GAJ@EHANEJE U=NCeH=U=N=G
GAJ@EHANEJE AcEPPEGHANE >EN @aJU=U= @KcNQ EJO=J�
H=NeJ GeNeJeI e =JH=I eJ= CAHEUKN
  Q G=@=N RANE EHA
>=g APIAG E_EJ I =GEJA c̀NAJIAOE G=_eJeHI=V >EN
OKJ KH=N=G C̀NaJIAGPA@EN
 dJO=J eNGe KH=N=G DAI
JaBQOQI QV HEI EPHE� DAI @A U=L=>EHA?AcEI EV EgHAN
HEI EPHE =I= LNK>HAI HANEI EV RA aNAPPEcEI EV RANE
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>QJQJ _KG _KG aVANEJ@A >EN O=UeU= QH=gI =GP=@eN 

+ =GEJA c̀NAJIAOE� RANEJEJ KH@QcQ DAN UAN@A >EV�
EI E_EJ Eg R=N@eN RA RANE =NPeG DAN UAN@A RA CE@ANAG
_KG @=D= >aUaG G=L=OEPAHANA RA _KG @=D= >aUaG
LNK>HAI HANA @J̀agIAGPA@EN
  =DOA@EHAJ >Q >EH�
CEHAN egeceJ@= +=GEJA c̀NAJIAOE� CAHA?AcEJ
` JAI HE IAOHAGHANEJ@A RA PAGJKHKFEHANEJ@AJ >ENEOE
KHI=Oe�G=_eJeHI=V@eN
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 Q >̀HaI@A �J=?KJ@= RA .UPDKJ<JeJ J=OeH EJ�
@ENEHA?AcE RA >EHCEO=U=N= GQNQHQI Q =JH=PeH=?=GPeN

dHG KH=N=G �J=?KJ@= GQN=?=ceV
  QJQJ E_EJ � J=�
?KJ@=
?KI S A> OEPAOEJA CENEUKNQV
0EPA@A
C̀ NaH@aca aVANA kSD=P EO =J=?KJ@=� LNK@Q?PO�
OQLLKNP� NAOKQN?AO RA =>KQPl GeOeI H=Ne >QHQJ�
I =GP=
  EN OKJN=GE =@eI K H=N=G k@KSJHK=@Ol
U=V=J�GeOI =�PeGHeUKNQV
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\ JaI aVA CAHAJ AGN=J@=J EgHAPEI OEOPAI EI EVE
OA_EUKNQV
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� N@eJ@=J .UPDKJ �
� RANOEKJ RA �
� RANOEKJ
OA_AJAcE EHA G=NgeH=geUKNQV
  Q EGE .UPDKJ
OaNaI a =N=OeJ@= ?E@@E >EN B=NG >QHQJI =GP=
  Q
GEP=L G=LO=IeJ@= >EV �
� RANOEUKJQ EHA EH�
CEHAJA?AcEV
  Q =g=I=@=GE J̀AI HE KH=J GeOeI�
. UPDKJ�>EHCEO=U=NeJeV@=�UaGHa�@AcEHOA�GQNI =JeV


) QNQH@QGP=J OKJN= =_eH=J J=REC=PKN O=UB=OeJ@=
aOPaJ@A >EN_KG =N=_ C̀NaJIAGPA
 �J=?KJ@=� K

&. )� %$�T"��# � !  $��M R' � $# � (  
�



=N=_H=N= QH=gI =I eV E_EJ >EN IAJa@aN
 QN=@=� / �
. UPDKJ RA - N=JCA CE>E >EN_KG GKJOKH >QHQJQUKN

 Q LH=PBKNI@= LNKFAHAN U=LeH=>EHIAGPA@EN
  Q GE�
P=L G=LI =OeJ@= 0LU@AN GQHH=J=?=ceV
 0LU@AN�
. UPDKJ @EHEJ@A GK@ U=VI =G E_EJ GQHH=JeH=J >EN
LH=PBKNI@QN
  Q GK@H=I = KNP=I eJeJ >EVA
O=cH=@ece >=gHe?= =R=JP=FH=N� >EN@AJ B=VH=
@KOU=@=J KHQg=J LNKFAHANA KH=J=G O=cH=I =Oe RA
RANE GaPaLD=JAHANEJA ANEgEI EI G^Je O=cHeUKN KH�
I =Oe@eN


��
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0LU@ANjE =_PeceI eV@= >EVHANE >Q AGN=J G=NgeH=�
I =GP=
 0=c P=N=B aOP GeOeI@= @KOU= ATLHKNAN IAR�
?QP KHI=GH= >AN=>AN O=c P=N=B =HP GeOeI@= EOA GKJ�
OKH IAR?QPPQN
 0KH P=N=B= U=V@eceI eV GK@QI QV
_=HegPeG_= OKJQ_H=Ne O=c =HP P=N=r= GKJOKHQI QV�
@=J�C̀NA>EHIAGPAUEV


kIA ND=>= Q@AI Ul GK@QI QVQ U=VeL =N@eJ@=J
UAgEH kLH=Ul >QPKJQ U=JE kNQJl PQgQJ= PeG�
H=@eceI eV@= `JaI aVA =g=ce@=GE NAOEI@AGE O=UB=
CAHA?AGPEN
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 Q GeOeI@= >EVA @KOU=UeJ=OeH G=U@APIAG EOPA�
@EcEI EVE OKNQH=?=GPeN
 kdHG
LUl @EUA G=U@A@EL
_=HegPeN@eceI eV V=I=J GKJOKH= kIA ND=>= Q@AI Ul
@A U=VeHIeg D=HEUHA C` NaHA?AGPEN
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k.NEJPl GKI QPQ AGN=J=RANEHAJ OPNEJC�D=NB @EVE�
JE�<E U=V@eNI =I eV= U=N=I =GP=
 0PNEJCjHAN EOA PAG
PeNJ=G RAU= _Er PeNJ=G GQHH=JeH=N=G U=VeH=>EHIAG�
PA@EN
 ] _ =@AP PeNJ=G Eg=NAPE EHA >=gH=PeH=N=G RA a_
=@AP PeNJ=G Eg=NAPE EHA OKJH=J@eN=N=G UKNQI� ?KI�
IA JP� U=VeH=>EHIAGPA@EN
  EN >=gG= OA_AJAG EOA�
<�< GQHH=JeH=N=G UKNQI O=PeNe KHQgPQNI =GPeN
 6K�
NQI K H=N=G GK@= AGHA@EcEI EV O=PeNH=N GKJOKH=
@=DEH�A@EHIAIAGPA@EN
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" AcEgGAJ P=JeI H=I =GE_EJ DAND=JCE >EN P=JeI
?aI HAOEJA EDPEU=?eI eV >QHQJI =I =GP=@eN
  =OEP
>EN�gAGEH@A�@AcEgGAJE�=P=I =G�IaI GaJ@aN


* EOPA�KHQgPQNI =G�E_EJ G̀gAHE�L=N=JPAV�GQHH=JeHeN
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5 @AcEgGAJEJA P=JeI H=@eceI eV@AcANE GKJOKH=
U=V@eNI =G E_EJ kLNEJP�T�l E>=NAOEJE GQHH=J=>EHE�

&. )� %$�T"��# � !  $��M R' � $# � (  ��



NEV
 0=c =HP GeOeI@= C̀N@acaI aV aVANA k��l
KH=N=G�AGN=J=�U=V@eNeHIegPeN


� 6CD �� � 6CD=6C=6 :=8:=: P?6>=: ?@E=2C G6 � 6CD�
=6C:?�TK=6J646S:�(UC2

 Q GeOeI EHA >ENHEGPA =NPeG E_ANEcA CENEUKNQV
 d_ANEG
EHA EHCEHE P=GEL A@A?AcEI EV >EN IAPK@KHKFE R=N
  Q
IAPK@KHKFE RANE >EHEI E LNKFAOE RAU= I =GEJA
` cNAJIAOE LNKFAOEJEJ J=OeH U`JAPEHA?AcE aVANEJA
KH=?=G
  EN LNKFAUA JANA@AJ >=gH=JeN� JANA@A
>EPAN� D=JCE =g=I=H=N EVHAJEN CE>E OKNQH=N= >Q
GeOeI@= ?AR=L RANEHA?AGPEN
  aPaJ >Q OKNQH=N E_EJ
CAHEgPENEHIEg >EN_KG IAPK@KHKFE R=N
 )EP=>eJ D=J�
CE OeN= EHA GKJQH=Ne AHA =H=?=ceJe c̀NAJIAG E_EJ
! / ' 0. �" +�IAPK@KHKFEOEJ@AJ�U=N=NH=JeH=?=GPeN
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! / ' 0. �" + IAP K@KHKFEOELNK>HAI EJ P=JeJI =Oe
RA JA U=LeHI=G EOPAJ@EcEJEJ =JH=geHI=Oe EHA
>=gH=N
 � N@eJ@=J RANEUE P=JeI = RA RANE D=VeNH=I =
EgHAI HANEJA CA_EHEN
 . NK>HAI R A RANEJEJ R=N KH=�
?=ceJeJ G=>QH A@ANAG I=GEJA c̀NAJIAOEJA
>=gHeUKNQV
 i&=JCE LNK>HAI HANj� iJ=OeH U=GH=geHeNj�
iRANE EHA EHCEHE V̀AHHEGHAN JAHAN@ENj RA iD=JCE PEL
LNK>HAI HAN R=N@eNj >QJH=N RANE >EHEI EJEJ
GKJQOQ@QN
 + =GEJA c̀NAJIAOEJ@A EHG KH=N=G RANE
` J EgHAIA RA RANE D=VeNH=I = =g=I=OeJ@=J >=gHeU�
KNQV
 0KJN=OeJ@= EOA� IK@AHHAIA RA @AcAN�
HAJ@ENIA GeOI e EHA I=GEJA c̀NAJIAOEJA @AR=I
A@A?AcEV
 3ANE J̀ EgHAIA GeOI e GEP=>eI eVeJ EHG
GeOI eJe�KHQgPQN=?=GPeN
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) EP=LP= @AcEJA?AcEI EVGKJQH=Ne >QN=@=J PKLHQ
KH=N=G�C̀NA>EHENOEJEV
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kSSS
>EHG=R
?KI�I =GEJA�KCNAJIAOE�ACEPEI E�l
=@He SA> OEPAI EV@AJ GQNOQI QV E_EJ CANAGHE KH=J
G=UJ=GH=Ne >QHI=G I aI GaJ@aN
  EN >=gG=
OA_AJAG KH=N=G SSS
>EHG=R
?KI � =@NAOEJ@AJ
AcEPEI HANEI EV >̀HaI aJ@AJ @A >Q O=UB=U= ANEgEI
O=cH=U=>EHENOEJEV


� 6CD����+6C:?:?�. Q<=6?> 6D:

 ` HaI � @ANO �j@A UAN =H=J RANEHAN
?ORjUA PeGH=�
U=N=G�G=UJ=GH=N=�QH=geH=>EHEN


�
 DPPL���SSS 
>EHG=R
?KI�
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" KOU=Ue EJ@ENIAG E_EJ O=c B=NA PQgQJQ PeGH=U=N=G
k@KSJHK=@ HEJGA@ pHAl EHA >EHCEO=U=NeJeV= EJ@ENA�
>EHENOEJEV


dHG QUCQH=I =I eV E_EJ CANAGHE KH=J @KOU= >Q@QN
RA�>EHCEO=U=NeJeV=�EJ@ENIA JEV�CANAGIAGPA@EN


� 6CD �� ! QEQA92?6=6C:? . Q<=6?> 6D:� $ F> &. � &2?�

52D�G6�#2E9&=@E�.Q<=6?> 6D:
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 Q GeOeI@= LUPDKJ KNP=I eJ= GaPaLD=JAHANEJ
UaGHAJIAOEJE�EJ?AHAUA?AcEV


dI LKNP GKI QPQ >EVEI GaPaLD=JAHANE AGHAIA I�
EVA U=NeUKN
 kEI LKNP L=J@=O =O L@l KH=N=G
U=V@eceI eV V=I=J L=J@=O GaPaLD=JAOEJA L@
KH=N=G >EN EOEI R ANEHIAGPA@EN
  Q EOEI HAN�
GaPaLD=JAHAN@AGE BKJGOEUKJH=N= ANEgIAG E_EJ

&. )� %$�T"��# � !  $��M R' � $# � (  ��



GQHH=JeH=?=GPeN
 . =J@=O GaPaLD=JAOE� RANE
_AN_ARAHANE KHQgPQNI =G RA RANEHANE @aVCaJ >EN
gAGEH@A IQD=B=V= APIAG E_EJ GQHH=JeH=J >EN
GaPaLD=JA@EN
 kL@l @A@EcEI EV V=I=J kEJOANPl
A@EHIEg KH=J L=J@=O GaPaLD=JAOEJEJ =HPeJ@=GE
BKJGOEUKJH=N= RA V̀AHHEGHANA ANEgIAGPAUEV
 kL@l
GeOI eJeJ _=Heg=>EHIAOE E_EJ L=J@=OeJ @KcNQ >EN
gAGEH@A�EI LKNP�=HeJI =Oe��A@EHIAOE�CANAGEUKN


�
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, QI LU GaPaLD=JAOEJEEOA JL KH=N=G EI LKNP AP�
IAGPAUEV
 , QI LU GaPaLD=JAOE� >aUaG O=UeH=N RA
DAO=LH=I =�EgHAI HANE�E_EJ�GQHH=JeH=?=GPeN


+ =PLHKPHE>
LULHKP GaPaLD=JAOE EOA� _EVEI E_EJ
GQHH=J=?=ceI eV�GaPaLD=JA@EN


&. )� %$�T"��# � !  $��M R' � $# � (  ��



. UPDKJ GK@QJQJ KGQJ=>EHENHEcE=_eOeJ@=J EI�
LKNP GKI QPH=NeJe GKJOKHQJ UQG=Ne GeOeI H=NeJ=
GKUI =G�@=D=�GKH=UHeG�O=cH=U=?=GPeN


" ANOHANEJ P=GE>EJEJ @=D= EUE U=LeH=>EHIAOE E_EJ
k?KI IA JP�UKNQI �l KH=N=G GK@QJ AJ aOP GeOI e�
J= AGHAIAHAN U=LeHI=He@eN
 \ NJAG KH=N=G� k@ANO ��
GaPaLD=JAHANEJ UaGHAJIAOEl CE>E O=PeH=N@eN
 #cAN
DAND=JCE >EN D=P= =HeNO=JeV GK@H=NeJeV@= U=VeI�
@=J G=UJ=GH=JeL� G=UJ=GH=JI =@eceJe GKJPNKH AP�
IAG =I =_HeSSS
>EHG=R
?KI � aVANEJ@AJ GK@H=N=
QH=g=>EHENOEJEV
 " KOU=H=N CAJAH KH=N=G VELHE KH=N=G
EJ@ENEL��=_=>EHENOEJEV


� 6CD����+6C:?:?�:O6C:�2=U?> 2DU��52E2�:> A@CE�

�
 DPPL���SSS 
>EHG=R
?KI�
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 Q GeOeI@= EHG KH=N=G . =J@=O GaPaLD=JAI EVE
GQHH=J=?=ceV
  QJQJ E_EJ kL@
l EHA GQHH=J=>EHA�
?AcEI EVV̀AHHEGHANEI EV CAHIAGPA@EN
  Q =g=I=@=
kNA=@�KGQI =�l ` VAHHEcE GQHH=JeH=?=GPeN
 -GQI =G
EOPA@EcEI EV @KOU= PQNQ ?OR KH@QcQJ@=J @KH=Ue
kNA=@;?ORl OA_EUKNQV
 ! OR EOA k?KI I = OAL=NAPA@
R=HQAl U=JE RANEHANEJ >EN>ENHANE =N=OeJ@= RENCaH KH�
I =Oe�@QNQI Q�@AIAGPEN


. =J@=O GaPaLD=JAI EVE_=ceN@eGP=J RA NA=@ GK�
I QPQJQ RAN@EGPAJ OKJN= PeNJ=G E_EJ@A >EN OPNEJC

&. )� %$�T"��# � !  $��M R' � $# � (  ��



P=JeI HeUKNQV
  Q PeNJ=G� PAG PeNJ=G EHA @A KH=>EHEN
_Er PeNJ=G EHA @A KH=>EHEN
 . UPDKJj@= _Er PeNJ=G
RAU= PAG PeNJ=G E_EJ @A EGEOE @A OPNEJC EB=@A A@AN
@EUA>EHENEV
 1eNJ=ceJ E_EJA KGQI =G EOPA@EcEI EV
@KOU=I eVeJ EOI EJE U=VI =I eV CANAGIAGPA@EN

" KOU=I eVeJ�EOI E�kRANEHAN
?ORl�@KOU=Oe@eN


��
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6aGHAJI Eg KH=J >EHCEUE� RANEHAN =@eJ@= >EN
@AcEgGAJA =PeUKNQV
 6=V@eceI eV GK@ EHA =H=G=He >EN
LNK>HAI IA R?QPPQN RA >Q LNK>HAI EOA RANEHAN
?OR
@KOU=I eVeJ >EHCEO=U=N@=GE GKJQI Q EHA =H=G=He@eN

. UPDKJjJQJ @KOU=Ue G=U@APPEcEI EV UANE >QHI=Oe
KH=Oe @AcEH@EN
 . UPDKJj@= GK@Q _=HegPeN@eceI eV UAN
EHA @KOU=JeJ UaGHa KH@QcQ UAN =UJe KHI=G VKNQJ�

&. )� %$�T"��# � !  $��M R' � $# � (  ��



@=@eN
  QJ@=J @KH=Ue >Q� >EVE _=HegI = @EVEJE
G=RN=I eJ=�C̀PaNIAGPA@EN


0=c aOP G̀gA@A IAR?QPKH=J UAN@A kR=NE=>HA #T�
LHKNANl RA kpHA #TLHKNANl IA R?QP
 $EHA ATLHKNANj=
PeGH=NO=G KJQJ =HPeJ@= I =GEJA c̀NAJIAOE =@eJ@=
>EN @EVEJ KH@QcQJQ C̀NA?AcEV
  QN=@= ! OR
@KOU=Oe @= >̀ HaI � E J E_EJA G=UePHe >QHQJI =G�
P=@eN 
 k0=RA�G=U@APl OA_AJAcEJE OA_ANAG >Q
@KOU=Ue RANE UQGHAIA
 LU KH=N=G >̀HaI �jE J E_EJA
G=U@A@A>EHENEV
  QN=@=GE =OeH =I=?eI eV� . UPDKJ

��
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GK@Q EHA ?OR @KOU=H=NeJe =UJe @EVEJ@A KHI=OeJe
O=cH=I =GPeN
  =gG= >EN UKH KH=N=G k=>OKHQPA L=PDl
RANIAG @A GQHH=JeH=>EHEN� B=G=P )KH=U KHI=Oe
=_eOeJ@=J NAH=PERA L=PD GQHH=JeHI=GP=@eN
 " =D=
OKJN=OeJ@= EOA @KOU=Ue KGQ@QGP=J OKJN= aV�
ANEJ@A�EgHAI�U=L=>EHIAG�KH=Oe�D=HA�CAHA?AGPEN


$EHA ATLHKNANj@= kRANEHAN
?ORl @KOU=OeJ= PeG�
H=@eceI eV@= @KOU=Ue =_=>EHIAG IaI GaJ@aN
  Q
>EN PATP @KOU=Oe KH@QcQ E_EJ . UPDKJ >QJQ OKH
P=N=r= =_eUKN
  Q @QNQI@=� . =J@=O
GaPaLD=JAOEJEJ CAPEN@EcE =R=JP=FH=Ne GQHH=JeU�
KNQV


3ANEHANEJ DAND=JCE>EN @AcANEJA ANEgIAG E_EJ ��

0=PeN@= KH=J GK@Q U=VeUKNQV
 [ Er G̀gAHE L=N=JPAV
=_I =I eV CANAGEUKN _aJGa >Q GeOeI@= kHEOP KB
HEOPl `VAHHEcEJE GQHH=JeUKNQV
 0KJN=GE =@eI K H=N=G
k.NEJPl GKI QPQJQ GQHH=J=N=G =P=@eceI eV >KU
RANEHANEJ�GKHKJQJQ�GKJOKH=�U=V@eNeUKNQV


&. )� %$�T"��# � !  $��M R' � $# � (  ��
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 KU�GEHK @AcEgGAJ EOI EI EVKH=N=G >AHENHAUEL RANE�
@AJ >Q OABAN >KU RA GEHK GKHKJH=NeJe KGQUKNQV

0=c =HP G=NA@A C` NaH@aca aVANA LNEJP GKI QPQ EHA
KGQ@QcQI QV�RANEHANE�GKJOKH=�U=V@eNeUKNQV


&. )� %$�T"��# � !  $��M R' � $# � (  ��



0=c aOP GeOeI@= pHAATLHKNAN EHA @KOU=H=Ne C̀NaJ�
PaHaUKNQV
 3=NE=>HA ATLHKNANj= CA_Eg U=LeHeNO=

�
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P=JeI H=JI eg KHQJ=J DAN @AcEgGAJ C̀ NaHA>EHEJ�
IAGPA@EN
 k1ULAl GeOI eJ@= @AcEgGAJEI EVEJ _AgE�
@EJE C̀NA>EHEIAGPAUEV
 kOEVAl GeOI eJ@= EOA� E_EJ@A
>QHQJQH=J @AcEgGAJEJ E_EJ@A JA G=@=N RANE
>=NeJ@eN@eceJe C̀NaJPaHAUA>EHEUKNQV
 kR=HQAl GeO�
I eJ@= EOA� @AcEgGAJEI EVEJ E_EJ@AGE @AcANE
C̀ NaJPaHAUA>EHEUKNQV


3ANEHANE C̀NIAG EOPAOAG_Er PeGH=U=>EHENEV
 . =J@=O
GaPaLD=JAOE O=UAOEJ@A @=P= BN=IA KH=N=G =_=�
>EHEUKNQV
 0LE@AN E@A i@A LUPDKJ GK@QJQ
U=V=NGAJ GQHH=J@eceJeV >=Ve =NPe V̀AHHEGHAN IAR�
?QP
 )K@Q DAND=JCE >EN KNP=I@= U=VeL� DAND=JCE
>EN LUPDKJ A@EP̀NaJ@A U=VeL GQHH=JeH=>EHEN

" KOU=Ue U=JHeg @EVEJA G=U@APPEUOAJEV O=RA ?KLU =O
RAU= O=RA =O gAGHEJ@A @KOU=JeJ @EVEJEJE @AcEgPENA�
>EHENOEJEV
 \ JAI HE KH=J RANEHA EHA LUPDKJ GK�
@QJQJ�=UJe�@EVEJ@A�KHI=Oe�J̀AI HE�>EN�GeOeI 


� 6CD����&JE9@?��$ 6D?6�. P?6=:>=:�AC@8C2>=2>2
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 Q >̀HaI@A .UPDKJ @EHEJE =N=_ KH=N=G GQH�
H=J@eceI eV E_EJ >Q GeOeI@= KJ= UAN RANA?AcEV

. UPDKJ EHA EHECEHE @AP=UHe >EN AcEPEI EDPEU=?eJeV
R=NO= >EHG=R
?KI =@NAOEJ@A AcEPEI HAN OA_AJAcEJ�
@AJ�. UPDKJ�AcEPEI HANEJA�QH=g=>EHENOEJEV


��
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 Q GEP=L >KUQJ?= .UPDKJ @EHE EHA EHCEHE DAND=JCE
>EN >=gH=JCe_ AcEPEI E OQJQHI=U=?=GPeN
 + =GEJA
` cNAJIAOEJ@A >EV .UPDKJjQ O=@A?A >EN =N=_
KH=N=G GQHH=J=?=ceV
  Q GeOeI = G=@=N GQH�
H=J@eceI eV GK@H=N DAN >ENE g=>HKJ gAGHEJ@AHAN@E

&AN >ENE >AHENHE UANHANEJE @AcEgPENANAG U=LeH=>EHA�
?AG RA UaGOAG @aVAU@A GK@H=I = >EHCEOE CANAG�
PENIA IAGPAU@E
  EHEJIAOE CANAGAJ PAIAH >=Ve @Q�
NQI H=N R=N@eN
 . NKCN=I eJ UQG=Ne@=J =g=ceU=
@KcNQ >EN =Gege KH@QcQ� @AcEgGAJEJ JA KH@QcQ�
>EN @AcEgGAJEJ =OHeJ@= E_EJ@A CA_E?E KH=N=G RANE
>=NeJ@eN@ece RA >=Ve BKJGOEUKJH=NeJ RAU=
GaPaLD=JAHANEJ D=JCE EgA U=N=@ece RA J=OeH GQH�
H=JeH@ece CE>E @QNQI H=NǸJAG C̀OPANEHA>EHEN
 " AN�
OE =JH=PeNGAJ GQHH=J@eceI eV GK@H=Ne GKLU=H=�
U=LegPeN U=L=N=G GQHH=J=>EHENOEJEV RAU= EJ?AHAU�
ANAG�U=LeH=Ne� c̀NAJEL�GAJ@EJEV�@A�U=V=>EHENOEJEV
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) EP=>eJ >Q GeOI eJ@=JAOJA UJ̀AHEI HE LNKCN=I�
H=I =JeJ BAHOABAOEJ@AJ >=DOA@EHA?AGPEN
 , AOJA
U J̀AHEI HE LNKCN=I H=I =� >Q GEP=L >KUQJ?=
EgEI EVA U=N=U=?=GPeN
  QJ@=J @KH=Ue >Q GeOeI@=
>Q�G=RN=I =�@AcEJA?AcEV


! H=OO�RA�K>FA?P�G=RN=I e�

! H=OO GKI QPQJQ GQHH=J=N=GDAND=JCE >EN P=JeI
U=LI =I eV IaI GaJ@aN
 dGE JKGP=� . UPDKJj@= >EN
>HKCQJ >=gH=@eceJe C̀OPANIAGPA@EN
 1=> GQHH=�
J=N=G E_AN@AJ >=gH=UeL U=V@eceI eV O=PeNH=N >Q
?H=OO�OeJeB�jeJ E_EJ@A UAN =H=?=GPeN
  Q GeOeI@=J
OKJN=�DAND=JCE�>EN�gAU�P=JeI H=U=>EHENEV


��
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\ NJAG KH=N=G EJO=J EOI EJ@A >EN ?H=OOeI eV KH=?=G�
PeN
  Q ?H=OOeJ E_EJ@A >KU EOI EJ@A >EN V̀AHHEG KH=�
?=GPeN
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 Q =g=I=@= @ApJEPEKJ�@AB� U=JE BKJGOEUKJ
P=JeI H=U=>EHENOEJEV
 dOEI HAJ@ENIA I =JPece
KH=N=G EJO=J GKg=>EHA?AcE E_EJ kGKgI =Gl =@He >EN
BKJGOEUKJ P=JeI H=I =G I =JPeGHe >EN OA_EI K H=�
?=GPeN
 $KJGOEUKJQ P=JeI H=@eGP=J OKJN= L=N=J�
PAV RA EGE JKGP= GKUQHI= GQN=HH=Ne QJQPQHI=�
I =He@eN
 dGE JKGP= aOP aOPA@AJ OKJN= GK@QJ
P=>jHAJI Eg D=HEUHA O=PeN= >=gHeUKNQV
  Q @AIAG

��
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KHQUKN GE >Q BKJGOEUKJQJ E_EJ@A D=JCE EgHAI HANE
U=LeH=?=ceJe�OÙHAIA UA�>=gHeUKNQV
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\ J?AHEGHA BKJGOEUKJQI QVQJ E_EJA k>l =@He >EN
@AcEgGAJ =P=U=HeI 
 $KJGOEUKJQI QV@=J
RAN@EcEI EV > @AcANEJEJ �� AGHAJI Eg D=HEJE _eGPe
KH=N=G =HI=G EOPEUKNQV
  Q OA>ALHA >
��jQ
BKJGOEUKJQI QV@=J kNAPQNJl APPENA>EHENEV
 ! H=OO
EJO=J�=NPeG�>EN�?H=OO�D=HEJA�CAH@E


��
( � � �� +' � $�( � ! � '�� $��� * ' !� $
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) KHKJQJ >=g GeOI eJ=PAGN=N CAHEL k=HE � EJO=J��l
EB=@AOEJE GQHH=JeNO=G >Q =HE EJO=J PELEJ@A >EN K>FA
D=HEJA CAHIEg KHQUKN
  Q EJO=J DAND=JCE >EN gAU
P=JeI H=I =I eV�E_EJ�I aI GaJ�GeHeJI =GP=@eN


&. )� %$�T"��# � !  $��M R' � $# � (  ��



\ NJAcEJ� k=HE
>KUl EHA �HEjJEJ >KU @AcEgGAJEJA
QH=gI =G I aI GaJ@aN
 . NEJP GKI QPQJQ GQHH=JeL
=HE
>KU @A@EcEI EV@A >KU @AcANEJA QH=g=>EHENEV

) QHH=J@eceI eV GK@Q _=HegPeN@eceI eV@= EOA _eG�
PeI eV������K H=N=G�GKJOKH=�>=OeHI=GP=@eN


�
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. UPDKJ E_EJ ` JAI HE KH=J =HIeg KH@QcQ L=N=IA�
PNAHAN@EN
  EN ?H=OOeJ E_EJ@A >EN IAPKP P=JeI�
H=J@ece V=I=J OAHB EOI EJ@AV̀AH >EN L=N=IAPNA
=HeJeUKN RA >QJQJ U=JeJ@= EH=RA L=N=IAPNAHANE
RANA>EHEUKN
  QJQJ =I =?e� .UPDKJjQJ GAJ@EOEJA
CA_ENEHAJ L=N=IAPNAUE EH=RA KH=N=G =HeUKN KH�
I =Oe@eN
 %̀ N@acaJaV aVANA =H@ece @AcEgGAJ > RA
KJQ k��l KH=N=G P=JeI H=@eG
 > � �� K H@Q RA >EVA
_eGPe�KH=N=G�GKJOKH@=�k���k RAN@E
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 EHEJIAOE CANAGAJ PAIAH ` VAHHEGHAN >EN ?H=OOjeJ
J=OeH P=JeI H=J@ece� >Q ?H=OOj@=J K>FAJEJ P=JeI�
H=JI = OaNA?E� >EN ?H=OOeJ E_EJ@A @AcEgGAJHANEJ
J=OeH P=JeI H=J@ece RA ?H=OOeJ E_EJ@A IAPK@QJ
J=OeH�P=JeI H=J@ece@eN


��
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+ APKPH=NeJ I =JPece� I=PAI =PEGPAJ @A >EH@EcEI EV
BKJGOEUKJH=NeJ I =JPece EHA =UJe@eN
  Q IAPKPH=N
=HIeg KH@QcQ L=N=IAPNAUA DAND=JCE >EN EgHAI U =�
L=N=G CANE @`J@aNA>EHEJIAGPA@EN
 ) KgI =G
BKJGOEUKJQJQ kU � B�T�l KH=N=G P=JeI H=NO=G
OKJQ_ @`J@aN@acaI aV EgHAI E kB�T��T
��l
KH=N=G P=JeI H=U=>EHENEV
 * EOA I=PAI =PEcEJ@AJ
>EH@EcEJEV�BKJGOEUKJ�EHA�@A�EB=@A�A@A>EHENEV


. UPDKJjH= EHCEHE >EHEJIAOECANAGAJ >EN >=gG= GKJQ
EOA HEOPAHAN@EN
 * EOPAHAN� HEOA@A C` N@acaJaV @EVEHAN
GKJQOQJ= >AJVANHEG C`OPANIAGPA@EN
 ) `gAHE

&. )� %$�T"��# � !  $��M R' � $# � (  ��



L=N=JPAVHAN EHA HEOPAHANE KHQgPQN=>EHEUKNQV

. UPDKJj@= HEOPAHANEJ AHAI =JH=NeJ= ANEgIAG� GKLU�
=H=I =G� P=geI =G I aI GaJ
  Q EgHAI HAN E_EJ
IAPKPH=N IAR?QPPQN
 6ANE CAH@EG_A >QJH=Ne GQH�
H=J=?=ceV
 #cAN OEVA _KG G=NegeG CAH@EUOA >QJQJ
O=@A?A >EN CENEg GeOI e KH@QcQJQ >EHIAJEV
U=N=NeJeV= KH=?=GPeN
 dHANE >̀HaI HAN@A >Q IAPKP�
H=Ne GQHH=J=?=ceV RA QUCQH=I = aVANEJ@A @=D= =J�
H=geH=>EHEN D=HA CAHIAUA >=gH=U=?=GH=N@eN
 + =GEJA
` cNAJIAOEJ@A GAJ@E GK@QJQ U=VI =Ue @agaJAJ�
HAN E_EJ ` JANEI� . UPDKJ AcEPEI OANEOEJE P=I =I�
H=UeL GEP=>= G=H@eGH=Ne UAN@AJ @AR=I APIAHANE@EN

. UPDKJjQJ CaVAH U=Je EOA GKH=U c̀NAJEHA>EHAJ >EN
@EH�RA�AOJAG�>EN�U=LeOeJeJ�KHI=Oe@eN


��
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� 6CD����� <D:<�+6C:=6C

) EP=>eJ >Q GeOI eJ@= >EHG=R
?KI =@NAOEJ@AJ
k@ANO � #GOEG 3ANEHANl GeOI eJ@=J ?OR @KOU=OeJe
EJ@ENEJ
  QHQJ@QcQI QV UAN k3ANE J̀ EgHAIAl = g=�
I =OeJ@eN
  Q GeOeI@= RANEHANE� I=GEJA c̀NAJIA
=HCKNEPI =H=NeJ= D=VeNH=I =U= _=HegeUKNQV
  QJQJ
JA@AJE EOA� >=Ve I =GEJA c̀NAJIA =HCKNEPI =H=Ne
AGOEG RANE EHA _=Heg=I=I =GP=@eN
  QJ@=J @KH=Ue
=HCKNEPI =Ue GQHH=JI =@=J `J?A >Q LNK>HAI E
_̀ VIA I EV CANAGHE@EN RA RANEUE EgHAI HANA D=VeNH=�
I =I eV CANAGIAGPA@EN
 #GOEG RANEHANEJ
_̀ VaHA>EHIAOE E_EJ _KG CAJEg >EN HEPAN=PaN IAR�
?QPPQN
 %aJaI aV@A AGOEG RANEHANEJ _̀ VaHIAOE
=J?=G I =GEJA c̀NAJIAOE =HCKNEP=I =H=Ne EHA
U=LeH=>EHIAGPA@EN
  Q @AP=UH=Ne GEP=>eJ EHANHAUAJ
>̀ HaI HANEJ@A�EJ?AHAUA?AcEV


&. )� %$�T"��# � !  $��M R' � $# � (  ��



#GOEG RANEHAN
?OR =@He@KOU=Ue EJ@EN@EJEV
 d_EJA
C̀ V�=PI =G�CANAGENOA�

 =Ve RANEHANEJ AGOEGKH@QcQJQ C̀VHAI HEUKNQV

3ANE UaGHAIA =@He @KOU=JeJ =@eJe @AcEgPENEUKNQV

) K@QJQV@= >EN D=P= KHI=OeJ= G=NgeJ OEPA@AJ kAG�
OEGRANEHAN
LUl =@He @KOU=@=J GKJPNKH A@A�
>EHENOEJEV


��
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] OP GeOeI@= UAN =H=J k RANEHAN
?ORl @KOU=OeJe
KGQ@QcQI QV GK@ O=PeNeJe AGOEGRANEHAN
?OR gAG�
HEJ@A _AREN@EcEI EV@A AGOEG RANEHAN @KOU=I eVe
KGQI Qg KHQUKNQV
 � @eI =@eI > EN g=>HKJ KHQg�
PQNI =U=�@KcNQ�CE@EUKNQV


) K@Q _=HegPeN@eceI eV V=I=J AGOEG RANEHANEJ UANEJ@A kJKP

=R=EH=>HA �,=,�� QUCQJ @AcEH@EN�l U=VeOeJe C̀NaUKNQV


[` VaI UKHQ KH=N=G� AGOEG RANEHANHA AH@A APPEcEI EV >AHEN�

OEVHEG LNK>HAI EJEJ J=OeH _` VaHA?AcEJE EJ?AHAUAHEI 

] OPaJ@A QcN=gPeceI eV RANE PELE O=UeO=H >EN RANE@EN
RA O=UeO=H RANEHAN B=NGHe gAGEHHAN@A _` VaI HAJIAG�

&. )� %$�T"��# � !  $��M R' � $# � (  ��



PA@EN
 , KI EJ=H RANEHAN� U=JE O=UeO=H KHI=U=J RANEH�
AN E_EJ@A B=NGHe UJ̀PAI HAN IAR?QPPQN
 0=UeO=H RAN�
EHAN E_EJ AJ GKH=U GQHH=JeH=>EHA?AG UJ̀PAI HAN@AJ
>ENEOE� DAN GKHKJQJ KNP=H=I =OeJe =H=N=G >Q KNP=H=�
I =�@AcANEJ�AGOEG�@AcANHANA�U=VeHI=Oe@eN


#GOEG RANEHAN
?OR @KOU=I eVe=_PeceI eV@= RANEHANEJ
AGOEG KH@QcQ GKHQJQJ KNP=H=I =OeJe =RAN=CA�KN�
P=H=I =� BKJGOEUKJQJQ GQHH=J=N=G =HeUKNQV
 #G�
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OEG RANEHAN @egeJ@= G=H=J RANEHANEJ KNP=H=I =Oe
��
��jE AH@A A@EUKNQV
 - NP=H=I = RANEUE AGOEG
GeOeI H=N= U=V@eNI = EgEJE .UPDKJjQ GQHH=J=N=G
CAN_AGHAgPENA?AcEV
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3ANE GaIAOEJA ANEgIAG E_EJ @=P= OAPE EHA KUJ=U=�
?=ceV
  Q QUCQH=I = E_EJ 0GHA=NJja GQHH=J=?=ceV

 Q GaPaLD=JA +=GEJA c̀NAJIAOE EHA EHCEHE@EN

0?E�GEP HA=NJjaJ O?E GeOI e O?EAJ?AjeJ �>EHEI �
GeO=HPI =Oe� GEP EOA >EN =HAP _=JP=Oe RA HA=NJ EOA
` cNAJIAG =JH=I eJ= CAHIAGPA@EN
 6=JE >EN
I =GEJA c̀NAJIAOE GaPaLD=JAOE KH=J 0GHA=NJ
GaPaLD=JAOEJEJ E_EJ@A LNALNK?AOOEJC =@He =HP
GaPaLD=JAOE R=N@eN
 . NALNK?AOOEJCjEJ =HP
GaPaLD=JAOE =HPeJ@= KH=J >EN >=gG= GaPaLD=JA

�
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KH=J EI LQPANje EI LKNPHQUKNQV
 'I LQP� 1aNG_AjUA
P̀DIAP KH=N=G _ARNEHA>EHEN
 6 0 =JOEGHKLA@E =H�
PeJ@=�EI LQP=PEKJ�EHA�=H=G=He�>EN�U=Ve�IAR?QPPQN


dHG =I=?eI eV @=P= OAPEEI LQP APIAGPEN
  QJQJ
E_EJ ' I LQPAN U=LeOeJe GQHH=JeH=?=GPeN
 dJO=J
P=JeI H=@eceI eV CE>E EI LQPAN K>FAOEJE @A P=JeI�
H=U=?=ceV
 + EOOEJC R=HQAH=N�AGOEG RANEHAN� RANE >EH�
EI EJ@A >EN_KG UAN@A OKNQ Eg=NAPE KH=N=G CA_IAG�
PA@EN
 . =N=JPAV =_PeceI eV@= L=N=IAPNAHANE
C̀ NIAGPAUEV
 + EOOEJC R=HQAH=Ne k,=, l KH=N=G
KH=N=G P=JePeL� GK@QI QVQJ KJH=Ne KGQI =OeJe
O=cHeUKNQV
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� N@eJ@=J kIA=Jl� KNP=H=I =� KH=N=G OPN=PAFE >AHEN�
HEUKNQV
 0KJN=GE =g=I=@=GE =I=?eI eV AGOEG RANE�
HANEJ�KH@QcQ�UANE�KNP=H=I =H=Ne�EHA�@KH@QNI =GPeN
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dI LQPAN =_PeceI eV@=>Q @= KNP=H=I =JeJ J=OeH =He�
J=?=ce� O=PeN >=VeJ@= RAU= OaPaJ >=VeJ@= KNP=�
H=I = =HeJ=>EHA?AcE AGHAJA>EHEN
 �TEO >Q =JH=I@=
GQHH=JeHI=GP=@eN
 ) K@ O=PeNeI eV= =TEOjE AGHEUKNQV

0eBeN =TEOEJ@A >QJQ GQHH=JI =Oe E_EJ �j = AgEPHEU�
KNQV
 ) K@Q U=V@eGP=J OKJN= EI LQPAN EHA >Q EgHA�
I E�U=L=N=G�LNK>HAI E�_̀VaUKNQV
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dI LQP APIA @AJ ` J?A@EGG=P APIA I EV CANAGAJ
GKJQH=N@=J >ENEOE� EI LQP=PEKJ OPN=PAFEOEJE O=UeO=H
>EN @AcAN aVANEJ@AJ GQNI Qg KHI=I eV
 3ANEHANE
EJ?AHAUA?AG KHQNO=G RANEHANEJ aHGA >EHCEOE� ?EJOEUAP
>EHCEOE CE>E O=UeO=H KHI=U=J RANEHAN IAR?QPPQN

0=UeO=H KHI=U=J RANEHAN aVANEJ@A EI LQPANeJ _=Heg�
I = g=JOe UKGPQN
  Q JKGP=@= U=LeH=?=G KH=J

&. )� %$�T"��# � !  $��M R' � $# � (  ��



O=UeO=H KH=J RANEHANE� O=UeO=H KHI=U=J RANEHAN@AJ
=UeNI =G


6=ge EI LQP APIAG E_EJ U=g EHA EHCEHE GeOI e =HeU�
KNQV
 3ANEHANEJ D=JCE GKHKJH=NeJe =HI=G EOPA�
@EcEI EVE >AHENPIAG E_EJ EHK? =HP BKJGOEUKJQJQ
GQHH=JeUKNQV
 dHK? BKJGOEUKJQJQJ =HPeJ= =H=J
RANEUKNQV
  AHENPEcEI EV GKHKJH=NeJ @AcANEJE R=H�
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QAO EHA =HeUKNQV
 � N@eJ@=J LNEJP BKJGOEUKJQJQ
GQHH=J=N=G�GKHKJH=NeI eVe�U=V@eNeUKNQV
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dHG C̀N@acaI aV EJ@ATGKHKJQ GAJ@EHEcEJ@AJ AG�
HAJAJ O=U=_PeN
 �
 KH=N=G O=U=?=ceI eV GKHKJ aHGA
GKHKJQ ��� EB=@AOEJE GQHH=J=N=G �
GKHKJ @=DEH
�
GKHKJ @=DEH @AcEH KH=N=G GKHKJH=NeI eVe _AGEU�
KNQV
� ` UHAHEGHA�O=UeO=H�RANEHANE�=HIeg�KHQUKNQV
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0=UeO=H RANEHANE =H@eGP=J OKJN= EI LQPANe GQHH=J�
=>EHIAUA D=VeN @QNQI = CAHEUKNQV
 k$EPl BKJGOEU�
KJQJQ GQHH=J=N=G >AHENHA@EcEI EV OPN=PAFEI EVE RANE
aVANEJ@A QUCQHQUKNQV
 \ J?AHEGHA DAN GKHKJ E_EJ
KNP=H=I = @AcAN =HeJeUKN
 0KJN=OeJ@= EOA �U=g GKHK�
JQJ@= >QHQJ=J OaPaJ GeOI eJ@= �j@AJ >=gH=U=N=G
�j A G=@=N >aPaJ @AcANHANE =HeUKNQV
 &AN � GKHKJ
E_EJ @A QUCQH=J=>EHIAG E_EJ EI LQPAN� =UNe =UNe
@AcANHANE DAO=LH=U=?=GPeN
 6=geJ @AcANEJE EI LQPAN
EHA EI LQP A@ANAG =PeUKNQV
 dHG KH=N=G �j@AJ � i A
G=@=N =H@eceI eV GKHKJH=N@= PN=JOBKNI Q GQHH=�
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J=N=G RANEUE @AcEgPENEUKNQV
 � N@eJ@=J LNEJP
BKJGOEUKJQJQ GQHH=J=N=G OKJQ?Q C` NaJPaHaU�
KNQV
 0KJQ_ KH=N=G U=g GeOI eJ@= AGOEG RANEHANEJ
UANEJA ��
�� U =VeHIeg KH@Q
 dJPANJAP O=UB=OeJ@=J
kAGOEG�RANEHAN
LUl�KH=N=G�GK@Q�>QH=>EHENOEJEV


�
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� P=Q>�
����	56 CD�!2E68@C:<�+6C:=6C

 Q >̀HaI@A� RANE J̀ EgHAIA E_EJ GNEPEG KH=J RANE
PELHANE =N=OeJ@= @J̀agaI@AJ >=DOA@A?AcEV 

1=GEL APPEcEI EV IAPK@KHKFE� ?NEOL�@I U J̀PAI�
EJA C̀NA RANEJEJ P=JeJI =OeJ@=J RANEUE gQ=J@=
IK @AHHAN E_EJ D=VeNHeUKNQV
 [K G B=NGHe IK@�
AHHAN�_KG B=NGHe PELHAN@A RANE EOPAUA>EHEUKN
 6=L=U
OEJEN =cH=Ne CE>E IK@AHHAIAHAN O=@A?A O=UeO=H RANE
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aVANEJ@A _=HegeUKN RA O=@A?A >AHHE JKNI =HEVA KH�
I Qg RANEHAN aVANEJ@A _=HegeUKN
  =Ve RANE PELHANE
EOA JKI EJ=H RANEHAN aVANEJ@A _=HegeUKN
  Q @QNQ�
I QJ JA@AJE EOA @AcEgEG RANE PELHANEJEJ IA R?QP KH�
I =Oe@eN
 3ANE� EGE =J= gAGEH@A EJ?AHAJA>EHEN� )= PA�
CKNEG RANEHAN RA O=UeO=H RANEHAN
 )=PACKNEG RANEUHA
G=OPAPPEcEI EVǸJAG KH=N=G G=@eJ RAU= ANGAG KH�
I =Oe� AcEPEI @aVAUE P=NVeJ@= RANEHAN@EN
 )=PA�
CKNEG RANEHANEJ =N=H=NeJ@= >aUaGPaN� Ga_aGPaN EH�
EgGEOE UKGPQN
 0=UeO=H RANEHAN EOA >EN GEgEJEJ U=ge�
>KUQ� =U=GG=>e JQI =N=Oe P=NVeJ@= AH@A APPEcEI EV
O=UeO=H RANEHAN@EN
 )=PACKNEG RANEHAN JKI EJ=H RA
KN@EJ=H KH=N=G EGEUA =UNeHeNGAJ� O=UeO=H RANEHAN
KN=JO=H�RA�=N=HeG�KH=N=G�EGEUA�=UNeHeN


dHG KH=N=G )=PACKNEGRANEHANEJ =HPeJ@= >QHQJ=J
KN@EJ=H RANEHANE EJ?AHAUAHEI 
 - N@EJ=H RANEHAN GeO�
I e KN@AN@=J CAHEUKN RA >QJH=N >EN OeN=U= OKGQH=J
=N=H=NeJ@= >aUaGPaN�Ga_aGPaN EHEgGEOEJA CENA>EHAJ
=I = `H_aHAIA UAJ gAUHAN@EN
 , KI EJ=H RANEHAN EOA
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JA OeN=H=J=>EHAJ JA @AH̀_aHA>EHAJ RANEHAN@EN

\ NJAG RANIAG CANAGENOA >EN OKG=GP=GE ARHANEJ
G=Le JQI =N=H=Ne � JQI =N=He AR�� J QI =N=He AR
CE>E@EN
  QJH=N =N=OeJ@= >EN OeN=H=I = U=LeH=>EHEN
=I = >Q OeN= DAND=JCE >EN H̀_a >AHENPIA V
  QJH=N
aVANEJ@A >EN KLAN=P̀N P=JeI H=J=I =V
  Q @= >EN
G=PACKNEG RANE@EN
 - N@EJ=H RANEHAN@A OeN=H=I =
EI G=Je KH@QcQ CE>E JKI EJ=H RANEHAN@A >EN OeN=H=�
I = EI G=Je @= UKGPQN RA J̀?A� OKJN= gAGHEJ@A >EN
@QNQI > AHENHAJAIA V
 0=UeO=H RANEHAN =N=OeJ@=
KN=JO=H�N=PEK� RANEHAN >EN>ENHANE =N=H=NeJ@= KN=J�
PeH=JeL� _=NLeHeL >̀ HaJA>EHAJ RANEHAN@EN
 � N�
=HeG�EJPANR=H� RANEHAN EOA DAND=JCE >EN _=NLI =
EgHAI EJE G=>QH APIA UAJ� PKLH=I = CE>E EgHAI HANE
G=>QH A@A>EHAJ @AcANHAN@EN
 � N=HeG EHA >AHENPIAG
EOPA@EcEI EV AHEI EV@A KH=J RANEHANEJ >AHHE >EN =N�
=Hec=�DEP=L�APIAOE�CANAGIAGPA@EN


\ NJAG RANIAG CANAGENOA>EN K@=JeJ eOeOeJeJ >A�
HENHE >EN @AcANE R=N@eN RA >Q RANEHANEJ GAJ@E E_EJ@A
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>EN>ENE EHA >aUaGPaN� Ga_aGPaN EHEgGEOEJA CENIAOE
I aI GaJ@aN
  EN @AcANEJ V=I=J E_EJ@A =NPI =Oe
RA =V=HI=Oe IaI GaJ@aN B=G=P _=NLI =JeJ DAN�
D=JCE >EN =JH=I e UKGPQN
 6=g RANEOEJA >=G=?=G
KHQNO=G >Q� KN=JO=H @AcANHANA CENA>EHA?AG >EN
` NJAGPEN
 - N=J@=J >=DOA@ANGAJ RANEHANEJ >EN�
>ENEJA KN=JPeH=J=>EHA?AG =JH=I eJ@= GQHH=JeHI=G�
P=@eN
 + =GEJA c̀NAJIA =HCKNEPI =H=NeJe @AcEgEG
OA>ALHANHA >QJH=N =N=OeJ@= CA_Eg U=LI =Oe CANAG�
IAGPA@EN
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\ NJAG KH=N=G AHEI EV@AGERANEHANE EJ?AHANOAG� >EN
I =GEJA c̀NAJIAOE IK@AHE CAHEgPENA?AcEV @EUAHEI
RA >KU� GEHK RA U=g RANEHANEJE GQHH=J=N=G ?EJOEUAPE�
JE P=DI EJ A@A>EHEN IEUEV >QJQ EJ?AHAUAHEI 

+ =GEJA c̀NAJIAOE =HCKNEPI =I eVeJ O=Ue @egeJ@=
RANE GQHH=J=I =@eceJe @agaJaNOAG >Q @AJGHAI@A
O=Ue D=NE?E RANEHAN@AJ U=N=NH=J=I =UeV @AIAGPEN

 QJQJ >EN _̀VaI a IA R?QP RA >Q @=� >Q RANEHANE
O=UeU= _ARENIAGPEN
 \ NJAcEJ 1aNGEUAjUA � @EUA�
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HEI� � IA NEG=jU= � RA $N=JO=jU= � @EUAHEI 
  Q _A�
RENEI J QIA NEG >EN OKJQ_ EHA >EPEUKN RA >Q JQ�
IA NEG OKJQ_ >EN>ENHANE EHA >aUaGPaN� Ga_aGPaN EH�
EgGEOEJA CENA>EHAJ =UJe >KU� GEHK RA U=g CE>E >EN
O=UeU= >EVE C̀PaNaUKN
 1aNGEUAjUA �� �IA NEG=jU= �
@A@EcEI EV V=I=J � IA NEG= 1aNGEUAjJEJ � G=Pe@eN
@QNQI QJQ G=OPAPI EUKNQV
 , KI EJ=H RANEJEJ =H�
PeJ@= EGE _AgEP =HP RANE PELE @=D= IAR?QP
  QJH=N
 EKJKI E=H RAU= .KHEJKI E=H RANE PELHANE@EN

 EKJKI E=H� EGE EDPEI =H@AJ >ENE KHI=Oe OEC=N= E_EL
RAU= E_IA IAG�ANGAG�G=@eJ KHI= @QNQI Q CE>E@EN

. KHEJKI E=H EOA� _KG EDPEI =H@AJ >ENE KHI=OeǸJAG
KH=N=G�=N=>=�I =NG=H=Ne�CE>E@EN
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#HEI EV@AGE aHGA EOEI HANEJE U=JE JKI EJ=H @AcAN�
HANE JQIA NEG @AcANA _ARENENGAJ _̀ VaI K H=N=G DAN
>EN APEGAPE GKHKJ >=gHeceJ= P=geUKNQV
 - GKHKJQJ
>=gHeceJe P=geU=J= k�l GKUQUKNQV
 \ NJAG�
HAJ@ENIAG CANAGENOA� 1aNGEUAj@A U=g=U=J >ENEOE �
@EcAN aHGAHAN@AGE @AcANE �j@eN
 3ANEHANEJ GAJ@E =N�
=H=NeJ@=�@=�GQPQLO=HHeG�IAR?QPPQN


 Q =JH=PPeceI eV KH=UeJ LUPDKJ GK@QJQ U=VI =GH=
EgA >=gH=U=HeI 
 " KOU=I eVeJ EOI EJE G=PACKNEG RAN�
EHAN KH=N=G @AcEgPENEUKNQV
 \ J?A@AJ >EH@EcEI EV
aVANA RANEHAN @=P=BN=IAI EV@A GKHKJH=N@=J DALOE
G=PACKNEG @AcEH@EN
 ] HGA RA ?EJOEUAP >EHCEHANEI EV
JKI EJ=H @AcANGAJ >KU� GEHK RA U=g >EHCEHANEI EV
JQIA NEG @AcAN
 dHG KH=N=G aHGA GKHKJQJQ =HeU�
KNQV
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dHK? GQHH=J=N=G RANEUE=HeUKNQV RA LNEJP BKJGOEU�
KJQ EHA U=V@eNeUKNQV
 dHG KH=N=G� , KI EJ=H KH=J
>Q @AcANE JQIA NEG @AcANA _ARENA?AcEV
 [ARENA�
>EHIAG E_EJ EHG KH=N=G AJ?K@AN GQHH=JeUKNQV

0GHA=NJ GaPaLD=JAOEJEJ =HPeJ@=J `J EgHAIA E_EJ
LNALNK?AOOEJC U=LeUKNQV RA =N@eJ@=J *=>AH#J�
?K@ANje EI LKNP A@EUKNQV
 0KJN=OeJ@= EOA GQHH=J�
I =G�aVANA�*=>AH#J?K@AN�K>FAOE�KHQgPQNQUKNQV
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] HGA @AcEgGAJEI EVA OeBeNeJ?e U=JE >=gH=JCe_ GKHK�
JQJQ =H=N=G >QJQ H=>AHAJ?K@ANj= GKUQUKNQV

) K@QI QVQJ $EP BKJGOEUKJQJQ QUCQH=I =OeJe EO�
PEUKNQV =I= =UJe V=I=J@= OKJQ?Q RANE E_EJA U=V�
I =OeJe EOPEUKNQV
 ] HGAJEJ @AcANEJE =H=?=ceV >Q
JA@AJHA OeBeNeJ?e GKHKJQ =HeUKNQV
 . NEJPEj GQHH=�
J=N=G >Q GK@QI QVQ U=V@eNeUKNQV
 1aNGEUAjUA
�� � IA NEG=���RA�$N=JO=jU=���KH=N=G�=P=@eG
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\ J?A@AJ >=DOAPPEcEI EV>Q @J̀agaI a J=OeH U=�
L=?=ceI eV@=J >=DOA@AHEI 
 0GHA=NJj@AJ LNALNK�
?AOOEJCjE =HeL E_EJ@AJ - JA&KP#J?K@ANje OA_EU�
KNQV
  EN K>FA P=JeI HeUKNQV
 . =N=IAPNAOEJE
=_PeceI eV V=I=J G=PACKNEG BA=PQNH=Ne k=HHl KH=N=G
OA_EUKNQV
 - JA&KP#J?K@ANjeJ E_EJ@A pP PN=JO�
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BKNI jQ GQHH=JeUKNQV
 $EP 1N=JOBKNI j@= aHGA EOEI�
HANEJE =NN=UjA _ARENPEUKNQV
 0KJ KH=N=G EOA� .NEJP
GQHH=J=N=G�GK@QI QVQ�>=OPeNeUKNQV


) K@Q O=@AHAgPENIAG =_eOeJ@=J 0GHA=NJ LNALNK�
?AOOEJC E_EJ@AJ H=>AHAJ?K@ANe EI LKNPH=@eceI eV
GK@ O=PeNeJ@= - JA&KP#J?K@ANje AGHAUANAG B=�
VH=@=J�>EN�O=PeN@=J�GQNPQH=>EHENEV
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) EP=>eJ >Q GeOI eJ@=RANEJEJ� G=PACKNEG RANEHANEJ
J=OeH O=UeO=H RANEHANA _ARNEH@EcEJE @AcANHANEJE
C̀ N@aG


� 6CD ��� + 6C: ! Q> 6=6C:?:? �: C=6WE:C:=> 6D: G6
�2 E2� C2>6�%=FWEFCF=> 2DU

3=NE=>HA ATLHKNAN GeOI eJ@=J AHEI EV@AGE RANEHAN�
EI EVE C̀NAHEI 
 #HEI EV@A aHGAHAN �U=g� >KU� GEHK RA
?EJOEUAP R=N@eN
 � UNe?= DE_ @KGQJQHI=I eg KNEFE�
J=H RANEHAN R=N@eN
 ] HGAJEJ E_EJ@AGE @AcANHAN G=P�
ACKNEG RANEHAN@E =N@eJ@=J >QJH=Ne O=UeO=H RANEHANA
_AREN@EG
 3ANEUE G=PACKNEG RA O=UeO=H RANEHAN KH=N=G
EGEUA >` HaL G=PACKNEG RANEHANE =UNe?= AHA =H@eG
>QJH=N@=J >=gG= >EN @=P=BN=IA _eGPe RA OKJN=OeJ�
@= O=UeO=H RANEHANE =UNe KH=N=G AHA =H@eG RA KJH=N�
@=J�@=�>=gG=�>EN�@=P=BN=IA�_eGI eg�KH@Q
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� UNe KHQgPQN@QcQI QVaHGA @=P=BN=IA EHA O=UeO=H
RANEHAN E_EJ KHQgPQN@QcQI QV @=P=BN=I HANE >EN�
HAgPENIAG�KH=?=GPeN
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 ENHAgPENIA JEJ =N@eJ@=J RANE GaIA I EV� AcEPEI R A PAOP
GaIAOE KH=N=G EGEUA >` HaJA?AGPEN
 #cEPEI R A PAOP GaIAOE
I =GEJA c̀NAJIAOE =HCKNEPI =H=NeJeJ _=Heg=>EHA?AcE EGE B=NGHe
GaIA UA�>̀HaJIAOE�=JH=I eJ=�CAHEUKN


&. )� %$�T"��# � !  $��M R' � $# � (  ��



� 6CD �
� + 6C: ! Q> 6D:?:? � S:E:> G6 )6DE
@=2C2<�3P=Q?> 6D:

3ANEUE >` HIAGPAGE =I=?eI eV � I=GEJA c̀NAJIAOE
=HCKNEPI =OeJeJ >=g=NeOeJe N=G=IO=H KH=N=G H̀_A�
>EHIAG
 + =GEJAJEJ RANE aVANEJ@AJ ` cNAJEI
O=cH=I =Oe RA >QJQJ JA G=@=N >=g=NeHe KH@QcQJQ
C̀ NA>EHIAG E_EJ . AN?AJP=CA 0LHEP GQHH=JeUKNQV

3ANEI EVE AcEPEI R ANEOE RA PAOP RANEOE KH=N=G EGEUA
=UeNeUKNQV
  Q EgHAI E QUCQH=I =GP=GE =I=?eI eV�
I =GEJA c̀NAJIAOE =HCKNEPI =OeJ= AcEPEI R ANEOEJE
RANANAG =HCKNEPI =JeJ >Q RANEHAN@AJ _eG=NeI U =L�
I =OeJe O=cH=I =GPeN
 + =GEJAUA EHG KH=N=G RANEJEJ
���jHaG GeOI eJe UaGHAUA?AcEV
 + =GEJAJEJ >KU=�
GEHKU=� U=g= >=G=N=G >QJH=N@=J `cNAJIAOEJE
=N@eJ@=J ?EJOEUAP P=DI EJE U=LI =OeJe EOPAUA?AcEV

 Q P=DI EJHANE =H=N=G CAN_AG OKJQ_H=N EHA
G=NgeH=gPeN=?=ceV
  Q EgHAI EJ OKJQ?QJ@= I =GE�
JAJEJ >=g=Ne GNEPANE KNP=U= _eGI =Oe >AGHAJEN
  Q
EgHAI EJ =N@eJ@=J =HCKNEPI =JeJ UaV@AHEG @EHEI@A
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G=_HeG >EN >=g=Ne KN=Je KH@QcQJQ >AHENHAUA?AcEV

)EP=>eJ >Q >̀HaI aJ@AGE =I=?eI eV� RANEJEJ
EgHAJIAOE =g=I=OeJ@= OKJ =@eI K H=N=G RANEUE PAOP
RA�AcEPEI�GaIAOE�KH=N=G�>̀HA>EHIAGPEN


0GHA=NJ GQHH=J=N=G?NKOO R=HE@=PEKJ QUCQHQUKNQV

! NKOO R=HE@=PEKJ E_EJ@AJ @A RANEUE
PN=EJ;PAOP;OLHEP KH=N=G >̀HaUKNQV
 + =GEJAUE
AcEPIAG E_EJ GQHH=J=?=ceI eV GeOI = @AcEgGAJ EOI E
KH=N=G T RA U @EUKNQV
 1N=EJ�T;PN=EJ� RA
PAOP�T;PAOP� gAGHEJ@A KHQgPQNQUKNQV
  ` HIA EgHA�
I E E_EJ OGHA=NJ E_EJ@AJ PN=EJ;PAOP;OLHEPjE GQH�
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H=JeUKNQV
 " =P=BN=IA KH=J OKJQ?�� EOPA@EcEI EV
GKHKJQ�E_ANEUKN


dVHAUA?AcEI EV UKH OKJQ_�j a GAJ@E E_EJ@A EGE
L=N_=U= >̀ HA?AcEV RA OjE GAJ@E E_EJ@A EGE L=N_=U=
>̀ HA?AcEV
  QJ= >=cHe KH=N=G J̀?AHEGHE PN=EJEJ =He�
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J=?=ce UANHAN O RA OKJQ_� >QJH=Ne AGHA@EGPAJ OKJ�
N= �
�� K H=N=G PAOP >KUQPQ AGHEUKNQV
 * EPAN=PaN@A
OLHEP R=HE@=PEKJjQJ ��� P AOP RANEOE���� AcEPEI
RANEOE KH=N=G =UNeHeN
 " AcEgEG @QNQI H=N E_EJ B=NGHe
KN=JH=N@= RANEHAN =UNeH=>EHEN
 / =J@KI OP=PAjE OeBeN
�>QJQJ =JH=I e @= RANEUE J=OeH >` HA?AcE@EN
  ` HIA
U J̀PAI HANE @A IAR?QP ǸJAG RANIAG CANAGENOA�
RANEUE >` HANGAJ EHG �� O=PeNe =HeNO=G AHEI EV@AGE
` NJAGHAN O=@A?A 1aNGEUA RA � IA NEG=j@=J
PKLH=J=J `NJAGHAN KH=?=G RA PAOP GeOI eJ@= EOA
O=@A?A�$N=JO=j@=J�CAHAJ�`NJAGHAN�KH=?=GPeN
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0KJN=GE =g=I= KH=N=GRANEHANE >̀HaJ@a� OKH aOP
G̀gA@A T;PN=EJ RANEI EVE C̀NA>EHEUKNQV
 ) KHKJ�
H=NeI eV@= aHGA >EHCEOE� >KU� GEHK RA U=g IAR?QP
U;PN=EJ RANEI EV@A EOA ?EJOEUAP =UNe >EN @AcEgGAJ
KH=N=G @QNQUKN
 + =GEJA c̀NAJIAHANEJ@A >EN OKJ�
N=GE DA@ApI EV EOA O=UeH=N RANEL� I =GEJAJEJ P=D�
I EJ APIA UEc̀NAJIAOE RA =N@eJ@=J P=DI EJHAN EHA
RANEHANEJ G=NgeH=gPeNeHI=Oe@eN
 %̀ VHAI HAUA>EHA�
?AcEJEV aVANA EJ@AT @AcANHANE =N@egeG @AcEH@EN
_aJGa `J?AOEJ@A N=J@KI jHQG V̀AHHEcE AGHAI EgPEG

 Q >=cH=I@=� I =GEJA c̀NAJIAOEJEJ L=NAIA�
PNAHANEJE @AcEgPENIA @EcEI EV D=H@A =H@eceI eV
>=g=Ne KN=J OKJQ_H=Ne B=NGHeHeG C̀OPANA?AGPEN

 QJQJ OA>A>E EOA N=J@KI�N =OPCAHA� KH=N=G
=U=NH=J=J AcEPEI R A PAOP RANEHANEJ@A DAN V=I=J
B=NGHe RANE GaIAHANE =HI=Oe RA >Q GaIAHANA EHA
EgHAI�U=LeL�B=NGHe�OKJQ_H=N�KNP=U=�GKUI =Oe@eN


� 6CD�����MK?:E6=:<�P=O6<=6> 6
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- NEFEJ=H RANEI EVE EJ?AHAUA?AGKHQNO=G RANEI EV
>KU� GEHK CE>E @AcEgGAJHANA O=DELPE
  Q @AcEgGAJ�
HAN aVANEJ@AJ EgHAI HAN U=L=N=G OKJQ?�j@AGE D=HE�
JE�_eG=NPPeG
� Q�RANEHANEI EV�JQIA NEG�RANEHAN@EN


 Q RANEHAN aVANEJ@AI =GEJA c̀NAJIAOE =HCKNEP�
I =OeJe GQHH=J=?=ceV
 ] _ GKHKJQJ@= RANE
D=NAGAPHEHEcE� EOP=PEGOAH `VAHHEGHANE � KNP=H=I =Oe�
@=ceHeI e� OP=J@=NP O=LI =Oe � >EN>ENEJ@AJ B=NGHe

 KU B=GP̀NaJ@A AJ Ga_aG @AcAN ���jGAJ AJ
>aUaG @AcAN ���
 )EHKU= >=GPeceI eV@= EOA �� EHA
��� =N=OeJ@= >EN D=NAGAP C̀VHAI HAUA>EHEUKNQV


���
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



6=g @AcANE EOA ���� =N=OeJ@= OAUNAPIAGPA@EN
 3AN�
EHANEJ >EN>ENEJ@AJ B=NGHe H̀_AGHAN@AJ PKLH=JI =Oe
@QNQI Q RANE >EHEI E E_EJ LNK>HAI PAgGEH APIAG�
PA@EN
 3ANE >EHEI EJ@A� >EN I=GEJA c̀NAJIAOE =H�
CKNEPI =Oe KHQgPQNI =OeJ@=J `J?A J̀EgHAI K H=N=G�
RANEHANE KNP=G >EN @aVHAI@A >ENHAgPENIAHEUEV
  Q
EgHAI E_EJ GH=OEG EGE UJ̀PAI >QHQJI =GP=@eN

 QJH=N� 0P=J@=NPH=gPeNI = �0P=J@=N@EO=PEKJ� RA
, KNI =HHAgPENIA��, KNI =HEO=PEKJ�j@EN


0P=J@=NPH=gPeNI =� DAND=JCE>EN O=UeJeJ PKLH=I
O=Ue GaIAOEJ@AGE KNP=H=I = EHA B=NGeJeJ =HeJeL
OP=J@=NP O=LI =U= >̀ HaJIAOE@EN
 0P=@=NPH=gPeNI =�
@=� =N=@=GE B=NGeJ JAC=PERA _eG=>EHA?AG KHI=OeJ�
@=J @KH=Ue KNP=H=I = @AcANE �j= U=GeJH=gPeNI =U=
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_=HegeNeV
 , KNI =HHAgPENIA @A EOA DAND=JCE >EN
O=UeJeJ I EJEI QI@=J B=NGeJeJ =HeJeL� I =GOE�
I QI R A I EJEI QI =N=OeJ@=GE B=NGeJ= >̀ HaJaN

 Q EgHAI@A EOA L=U@= LKVEPEB KH=?=ceJ@=J @KH=Ue
RANE � EHA � =N=OeJ@=GE @AcANHANA P=JeJI eg KHI=G�
P=@eN
 #T?AH aVANEJ@AGE RANE P=>HKI QV@=GE
@AcEgGAJHAN E_EJ I EJEI QI� I =GOEI QI� K NP=H=�
I = RA OP=J@=NP O=LI = @AcANHANEJE P=JeI H=UeL
, KNI =HHAgPENIA RA 0P=J@=NPH=gPeNI = @AJGHAI E
EHA�OKJQ?Q�>QHQUKNQV
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$ RA & OaPaJH=NeJ@=>KU @AcEgGAJEJA >=cHe KH=J
OKJQ_H=N C̀NaHIAGPA@EN
 \ NJAG KH=N=G� $ OaPa�
JQJ@= ��� > KUQJ@=GE >EN @AcAN JKNI =HHAgPENIA
OeN=OeJ@= I =GOEI QI @AcANA AgEP KH@QcQJ@=J
@KH=Ue OKJQ_ �
�� KH=N=G C̀NaHIAGPA@EN
  AJVAN
>EN >=cH=JPeUH=� & OaPQJQJ@=GE ��� > KU= O=DEL
>ENE E_EJ >KU KNP=H=I =Oe ��� KH@QcQJ@=J @KH=Ue
OP=J@=NPH=gPeNI = @AcANE �j= _KG U=GeJ RA LKVEPEB
��
��������� G= HIegPeN
 � UJe @QNQI G EHK
@AcEgGAJEJA >=cHe KH=N=G % RA ' OaPQJH=NeJ@=
>AJVAN�OKJQ_H=N�RANIAGPA@EN
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P=DI EJ�U=LI =GPeN
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 Q @ANOPA� J̀?AGE @ANOPA U=V@eceI eV GK@H=NeJ @=�
D= OP=>EH >EN gAGEH@A =JH=geH=>EHIAOE E_EJ @KcNQO=H
KHI=U=J�>EN�g=>HKJ�KHQgPQN=?=ceV
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T��RANEHAN
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�@KcNQO=H�NACNAOUKJ

BNKI OGHA=NJ
HEJA=N;IK @AH EI LKNP *EJA=N�
/ ACNAOOEKJ

HEJ;NAC���* EJA=N/ ACNAOOEKJ��

HEJ;NAC
pP�5 �6 �

�� 
@ANA?A@AJ�LKHEJKI =HNACNAOUKJ

BNKI�OGHA=NJ
LNALNK?AOOEJCEI LKNP�.KHUJKI E=H$A=PQNAO
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LKHU;NAC���. KHUJKI E=H$A=PQNAO�@ACNAA�����

T;L KHU���LKHU;NAC
pP;PN=JOBKNI� 5 �

HEJ;NAC����* EJA=N/ ACNAOOEKJ��

HEJ;NAC�
pP�T;LKHU�U�

� �
 @ANA?AJ�LKHEJKI =HNACNAOUKJ

LKHU;NAC����. KHUJKI E=H$A=PQNAO�@ACNAA�����

T;L KHU����LKHU;NAC�
pP;PN=JOBKNI� 5 �
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LNEJP�T;LKHU��

HEJ;NAC����* EJA=N/ ACNAOOEKJ��

HEJ;NAC�
pP�T;LKHU�U�

� C̀ NOAHHAgPENIA

LHP
O?=PPAN�5 �6�?KHKN�� NA@��

LHP
LHKP�T�HEJ;NAC
LNA@E?P�5 ���?KHKN����>HQA��

LHP
ODKS��
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LHP
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LNA@E?P�LKHU;NAC
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BKNI� 5 ����?KHKN����>HQA��

LHP
ODKS��

LHP
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LHP
LHKP�5 �HEJ;NAC�
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�P=DI EJHAN

LNEJP�HEJ;NAC
LNA@E?P�����

LNEJP�HEJ;NAC
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LNEJP�HEJ;NAC�
LNA@E?P�LKHU;NAC
pP;PN=JO�
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1=NEDOAH KH=N=G >=GPeceI eV@=� @AOPAG RAGP̀NHANE
NACNAOUKJ KH=N=G GQHH=JeHI=@=J `J?A �
>̀ HaI@A
>=DOA@A?AcEI EV OeJeq=J@eNI = E_EJ KNP=U= _eG�
I egPeN
 �OeH C` NARE @KcNQO=H KH=N=G >EN>ENEJ@AJ
=UeNeH=>EHA?AG EGE OeJeBe >EN>ENEJ@AJ =UeNI =G E_EJ
GQHH=JeHIegPeN
 0eJeq=J@eNI =G E_EJ GQHH=JeH=?=G
KH=J @KcNQJQJ DAN EGE P=N=BeJe@= >̀ HaL I =GOE�
I QI I =NFEJE AH@A APIA UA _=HegI =GPeN
  Q EgHAI
E_EJ >EN@AJ B=VH= OA_AJAG IAR?QPPQN =J?=G D=JCE
@KcNQ AJ RANEI HE gAGEH@A =UeNeN OKNQOQJQJ ?AR=>e
EOA k@AOPAG RAGP̀N I=GEJ=H=NeJ@= I =GOEI QI
I =NFEJE KH=J @KcNQUQ OA_l KH=N=G ?AR=LH=JeUKN

/ ACNAOUKJ IK @AHE P=>=JeJ@=GE U=GH=geI eI eV EOA
I =GOEI QI JK GP=Ue =H=>EHAJ I =NFEJ =N=HeceJ=
O=DEL @KcNQUQ OA_IAG KH=?=GPeN
  QN=@=GE GEHEP
JKGP=H=N@=J >ENE EOA I=NFEJ @AcANEJE KH=�
>EH@EcEJ?A Ga_aHPIAG KH=?=GPeN RA >QJQJ E_EJ
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I =NFEJE IEJEI EVA A@AJ @KcNQUQ >QHI=G >EVA
U=N@eI?e�KH=?=GPeN


) QHH=J@eceI eV BKJGOEUKJH=Ne C̀ NOAHHAgPENIAG
CANAGENOA KNP=U= B=NGHe AcEI HAN@A @KcNQH=N _eG�
I =Oe�G=_eJeHI=V@eN
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" ANOE `VAPHAUA?AG KHQNO=G� @AOPAG RAGP̀N NACNAOU�
KJQ =OHeJ@= I =NFEJ @AcANHANEJE P=JeI HeUKN RA >Q
I =NFEJ @AcANHANEJA CENAJ I =GOEI QI JK GP=Ue AH@A
A@A>EHA?AcE IEJEI QI I =NFEJ @AcANEJA O=DEL
I =NFEJE E_ANAJ BKJGOEUKJQ =HI=Ue =I=_H=I =G�
P=@eN
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dHG KH=N=G U=LI =I eV CANAG gAU RANEHANE @aVCaJ
>EN�gAGEH@A�`H_AGHAIAG�KH=?=GPeN
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BNKI OGHA=NJ
LNALNK?AOOEJC EI LKNP 0P=J@=N@�
0?=HAN

O?����0 P=J@=N@0?=HAN��

T;KH?AGHE���O?�
pP;PN=JOBKNI� 5 �

O?����0 P=J@=N@0?=HAN��

U;KH?AGHE���O?�
pP;PN=JOBKNI� 6 �

 EN OKJN=GE C̀NAREI EVEOA NACNAOUKJ =HCKNEP�
I =I eVeJ�K>FAOEJE�KHQgPQNI =G�KH=?=GPeN
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 Q GeOI eJ@= 03/ jeJ L=N=IAPNAOE KH=J GANJAH GeO�
I e J̀AI HE@EN
  QN=@= R=NO=UeH=J L=N=IAPNA KH=J
iN>Bj � / =@E=H  =OEO $QJ?PEKJ � P=JeI He RA >Q @AN�
OPA >Q L=N=IAPNA GQHH=JeH=?=GPeN� EOPAcA C̀NA LKHE�
JKI =H RAU= @EcAN L=N=IAPNAHAN GQHH=JeH=>EHEN
  EN
OKJN=GE U=LI =I =I eV CANAGAJ EgHAI EOA T;KH?AGHE
EHA U;KH?AGHE =N=OeJ@=GE >=cH=JPeUe GQNI =G KH=�
?=GPeN


ORN;NAC
pP�T;KH?AGHE�U;KH?AGHE�

 Q >=cH=JPeUe C` NOAHHAgPENIAG I aI GaJ@aN

\ J?AHEGHA�T�RA�U�>KUQPH=NeJe�KHQgPQNI =HeUeV
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O?=PPAN�T;KH?AGHE�U;KH?AGHE�?KHKN��NA@��
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0KJN=OeJ@= EOA _EVCEI EVEKHQgPQNQNGAJ kT;KH?AG�
HEl E_EJ P=DI EJ =HCKNEPI =I eVe _=HegPeN=N=G EOPA�
JEHAJ @AcAN E_EJ P=DI EJHAN U=LeHI=OeJe O=cHeU�
KNQV


LHP
LHKP�T;KH?AGHE�ORN;NAC
LNA@E?P�T;KH?AG�
HE��?KHKN��>HQA��
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\ J?AOEJ@AH̀_AGHAIA U=LeH@ece E_EJ ��
� EHA 
�
�
=N=OeJ@=�P=DI EJ�OKJQ?QI QVQ�C̀NaUKNQV


\ NJAG�P=DI EJHAN�KH=N=G�

LNEJP�ORN;NAC
LNA@E?P�����

LNEJP�ORN;NAC
LNA@E?P��
���


��
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



" ANOEI EVE @=D= EUE G=RN=I =G =@eJ= iN>Bj UANEJA
@EcAN GANJAH BKJGOEUKJH=N EHA @AcEgPENEL B=NGHe
@AJAIAHAN�@AJAUA>EHENOEJEV
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\ J?AGE @ANOHAN@A UaGHA@EcEI EVRANE GaIA I EVE
GQHH=J=?=ceV
  Q RANE GaIAOEJ@AJ aHGA RA ?EJ�
OEUAP GKHKJH=NeJe @ARNA @ege >eN=GeUKNQV
 )=N=N
=c=?e� _KcQJHQGH= OeJeq=J@eNI = E_EJ GQHH=JeH=J
>EN =HCKNEPI = KHI=GH= >ENHEGPA P=DI EJ E_EJ @A
GQHH=JeHI=Oe IaI GaJ@aN B=G=P AJ _KG PAN?ED
A@EHAJ =HCKNEPI = KH=N=G =@H=J@eNI =I eV @KcNQ
KHI=V


&. )� %$�T"��# � !  $��M R' � $# � (  
��



#HEI EV@AGE LNK>HAI EOA >KU RA GEHK @AcEgGAJEJE
GQHH=J=N=G U=g @AcEgGAJEJE P=DI EJ APIA UA _=Heg�
I =G KH=?=GPeN
  KU RA GEHK @AcEgGAJEJE EGE >KUQP�
HQ QV=U= @=cePPeceI eV@= =g=ce@=GE P=>HK KNP=U=
_eGI =GP=@eN
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] _aJ?a�>KUQPP=�@=�U=g�@AcEgGAJE�>QHQJ=?=GPeN


 Q IAPKP EHG KH=N=GQV=Ue EGEUA >` HANAG >EN G=N=N
=c=?e KHQgPQNI =GP=@eN
 \ NJAG KH=N=G >KUQ
���j PAJ Ga_aG U= @= >aUaG KH=JH=N KH=?=GPeN
B=G=P >Q >̀HIA EgHAI EJEJ JANA@AJ >` HaJA?AcE
OKNQOQ J̀AI HE@EN
  Q OKNQJQJ ?AR=>e AJPNKLE EHA
EHCEHE RA PANIK @EJ=I EcA @=U=JeUKN
  =OEP KH=N=G
>=V =HeJ=J APGAJ RANEHANEJ @=ceHeI e@eN
  Q GKJQU=
CAHA?AG @ANOHAN@AGE 0eJeq=J@eNI = GKJQOQJ@=
@AcEJA?AcEV


 KU >=VeJ@= >̀ H@aGPAJ OKJN= >̀ HIAUA GEHK
>=VeJ@= >̀ HANAG @AR=I A@A>EHENEV
 1=>HKI QV=
C̀ NA O=c P=N=BeI eVe �� GEHK OeJeNeJ@=J >̀ HaUKNQV
B=G=P OKH P=N=Be >` HaJAIA UA?AG G=@=N @aVAJHE
KH@QcQJQ R=NO=UeUKNQV
 )=N=N =c=?eI eVe EJ�
?AHA@EcEI EV@A >Kg U=JE H=>AH KHI=U=J GQPQ?QG�
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H=NeJ G=N=N RANIA OaNA?EJE APGEHAIA @EcE RA >Q GQ�
PQ?QGH=NeJ O=UeOe EHA =c=_P=GE >̀HCAHANEJ AgEP
KH@QcQ�=_eG_=�C̀NaHIAGPA@EN


� OeH U=LeHI=U= _=HegeH=JEgHAI EOA a_aJ?a >KUQP�
P=GE RANEUE EGEJ?E >KUQP= KNP=H=U=N=G UANHAgPENIAG
KH=?=GPeN
  EN @EcAN =@eI K H=N=G DAN >̀HCAJEJ U=g
KNP=H=I =OeJe K >̀HCAUA U=VeUKNQV RA G=N=N
=c=?eI eV=�OKJ�gAGHEJE�RANEUKNQV
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 Q =c=_ >EVA `cNAJIA OaNA?EI EVEJ OKJ= AN@EcEJE
C̀OPANIAGPA@EN
  EHEJ@EcE aVANEJA =HCKNEP�
I =H=NeI eV@= a_ =g=I= >QHQJI =GP=@eN RA >QJH=N
RANEHAJ RANEHAN aVANEJ@AJ ` cNAJIA OaNA?E� c̀NA�
JEHAJ RANEHAN aVANEJ@AJ PAOP A@EHIAOE EHA OKJ =g=�
I = KH=J P=DI EJ GeOI e@eN
 \ NJAcEJ P=>HKU=
>=G=N=G >KUQ ��� GEHKOQ �� KH=J GEgE E_EJ G=N=N
=c=?eI eV�U=ge���
��KH=N=G�>AHENHAIAGPA@EN
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)=N=N =c=?e =HCKNEPI =Oe O=@AHEcE RA =I=?eJ= QU�
CQJ BKNI Q JA@AJEUHA UKNQI H=I =Ue _KcQJHQGH=
PAN?ED APPEcE =HCKNEPI =H=N@eN
  Q JA@AJHA )=N=N
=c=?e =HCKNEPI =H=Ne O=@A?A O=UeO=H P=DI EJ U= @=
OeJeq=J@eNI = E_EJ @AcEH� >=VAJ O=@A?A RANEUE
C̀ NOAHHAgPENIA =I =?eUH= GQHH=JeH=>EHIAGPA@EN
  Q
C̀ NOAHHAgPENIA EHA RANEJEJ QV=U@= @=ceHeI e� D=OO=O
JKGP=H=Ne RAU= >̀ HaJIA JKGP=H=Ne D=GGeJ@= >EH�
CEHANA�QH=gI =G�IaI GaJ@aN
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dHG KH=N=G O?E�GEP HA=NJ E_EJ@AJ kPNAAl
GaPaLD=JAOEJ@AGE "A?EOEKJ1NAA/ACNAOOKNjQ EI�
LKNP�A@EUKNQV
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0KJN=OeJ@= EOA G=N=N=c=?e NACNAOUKJQJQ iN;@Pj
K>FAOE�E_EJ�=PeUKNQV


N;@P � " A?EOEKJ1NAA/ACNAOOKN�N=J�
@KI;O P=PA���

N=J@KI OP=PA GeOI eJeR=NO=UeH=J � @AcANEJA =P=�
I =I eVeJ�G=N=N�=c=?e�KHQgPQNI =GP=�C̀NARE�R=N@eN


0KJN=OeJ@= EOA `J?A@AJ GQHH=J@eceI eV QJR=J RA
I ==g @AcEgGAJHANEJE PAI OEH A@AJ 5 RA 6jUE AcEPEI
E_EJ�GQHH=J=?=ceV
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) K@QI QVQJ @AR=I eJ@= EOA C` NOAHHAgPENIA U`J�
PAI EJA�>=gRQNQUKNQV
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 EN @EcAN =HegeH=CAHIEg =@eI K H=J P=DI EJ
EgHAI EI EVE @A G=N=N =c=?eI eV U=N@eI eUH= CAN_AG�
HAgPENEUKNQV
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#cAN GE 5 @AcANEI EVE�
� =NPPeNeN U= @= �
� =V=HPeN�
O=G C̀NA?AcEI EV @AcANHAN =UJe KH=?=GPeN
 \ NJAcEJ
�
� � � R A �
� @AcANE E_EJ ���� @A cANE @`J@aNaHA�
?AGPEN RA KNEFEJ=H AcNEI EV EHA `NJAG RANE AcNEI EV
aOPaOPA�KH=?=GPeN
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\ J?AHEGHA GKHHAGPEB̀ cNAJIA�# JOAI> HA *A=NJ�
EJC � G=RN=I eJ@=J >=DOA@A?AcEV
 ) KHHAGPEB
` cNAJIA� >EN@AJ B=VH= P=DI EJ =HCKNEPI =Oe =UJe
=J@= GQHH=JeH=N=G @=D= >=g=NeHe >EN OKJQ_
_eG=NPeHI=OeJe O=cH=U=J IAPKP E_EJ GQHH=JeHI=G�
P=@eN
  Q UJ̀PAI OeJeq=J@eNI = RAU= P=DI EJ =H�
CKNEPI =H=NeJ@= GQHH=JeHI=GP=@eN
  Q IAPK@QJ
E_EJ@AGE EHG C̀NA?AcEI EV U`JPAI HAN@AJ >ENEOE EOA
/ =OO=H��c=_�=HCKNEPI =Oe�KH=?=GPeN
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/ =OO=H �c=_H=N�-NI =J� =HCKNEPI =Oe =OHeJ@= >EN�
@AJ B=VH= G=N=N =c=?eJeJ =UJe LNK>HAI E_EJ =UJe
RANE GaIAOE aVANEJ@A _EVEHIAOE RA LNK>HAI
_̀ VaI aJ@A DAL >ENHEGPA GQHH=JeHI=Oe @QNQ�
I Q@QN
  Q UJ̀PAI > =Ve G=UJ=GH=N@= k_KcQJ�
HQcQJ KUQ � I =FKNEPU RKPA�l KH=N=G @= CA_IAGPA�
@EN
 , KNI =H GKgQHH=N@= RANE GaIA I EV AcEPEI R A
PAOP KH=N=G >̀HaJIAGPA@EN
 \ J?AGE AcEPEI HAN@A
C̀ NaHAJ aVANEJA /=OO=H �c=_H=N @= AcEPEHA>EHIAG�
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PA B=G=P AcEPEHENGAJ AcEPEI G aIAOE� =HP Ga_aG
L=N_=H=N= >̀ HaJANAG RANE GaIAOEJ@AGE >aPaJ RAN�
EHANE >EN =HCKNEPI = E_EJ GQHH=JI eUKN
  Q O=UA@A
/ =OO=H �c=_H=N >EN@AJ B=VH= G=N=N =c=?eJe B=NGHe
RANE GaIAHANEJ@AJ ` cNAJIAGPA@EN
 � GOE D=H@A
=UJe G=N=N =c=_H=Ne KNP=U= _eG=?=GPeN
 / =OO=H -N�
I =J EOA >Q B=NGHe G=N=N =c=_H=NeJe PKLHQUKN RA
/ =OO=H �c=_ �HCKNEPI =OeJ= C̀J@ANEUKN
  QN=@=
[K cQJHQcQJ - UjQ @AJEHAJ U J̀PAIA P=>E PQPQU�
KN
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 Q UJ̀PAI B=NGHe gAGEHHAN@A GQHH=JeHI=GP=@eN

0eJeq=J@eNI = @QNQI QJ@=� `NJAcEJ GEgEJEJ
>KUQJ@=J RA GEHKOQJ@=J ?EJOEUAPEJE P=DI EJ A@�
ANGAJ OKJQ_ E_EJ _KcQJHQcQJ KUQJ= >=GeHI=G�
P=@eN B=G=P AcAN P=DI EJ OV̀ GKJQOQ EOA >Q @Q�
NQI@= KNP=H=I = @AcAN C̀V J̀aJ@A >QHQJ@QNQH�
I =GP=@eN


0=JeH=JeJ =GOEJA G=N=N =c=_H=NeJeJ RANE
GaIAOEJEJ L=N_=H=NeJ@=J >AOHAJIAOE KJH=NeJ
>=g=NeOeJ= KHQI HQ UJ̀@A G=PGe O=cH=I =GP=@eN� =G�
OE D=H@A =geNe c̀NAJIA PADHEGAOE RAU= =c=?eJ B=VH=
>aUaIAOE D=HEJ@A DAO=LH=I = V=I=JeJeJ =NPI =Oe
CE>E PADHEGAHE @QNQI H=N KNP=U= _eGI =GP=@eN
 / =O�
O=H -NI =JjeJ =HPeJ@= U=P=J CAJAH I=JPeG EOA� @=�
D= =V RANE GQHH=JeH=N=G G=N=N =c=_H=Ne E_ANEOEJ@A
_AgEPHEHEG AH@A APIAG RA >EN@AJ B=VH= >=Geg =_eOeJ=
QH=gI =GPeN
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dHG KH=N=G /=OO=H �c=_ / ACNAOUKJjQJQ O?E�GEP
HA=NJjEJ AJOAI> HA GaPaLD=JAOEJ@AJ EI LKNP
A@EUKNQV
 \ J?AGE NACNAOUKJ IK @AHHANEUHA >AJVAN
>EN UKH EVHAUANAG NACNAOUKJ E_EJ K>FA KHQgPQNQU�
KNQV
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 QN=@= AOPEI =PKNO�KHQgPQNI =G EOPA@EcEI EV G=N=N
=c=_H=NeJeJ O=UeOeJe PAI OEH APIAG RA N=J�
@KI;O P=PA L=N=IAPNAOE EOA CAJAH KH=N=G =c=_
KHQgPQNQHI=OeJ@=�C̀NAR�=HI=GP=@eN


0KJN=GE =@eI K H=N=G AcEPEI EgHAI E EHA RANEHAN
=N=OeJ@=GE�>=cH=JPe�KHQgPQNQHI=GP=@eN


NB;NAC
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0KJ KH=N=G P=DI EJ EgHAI EI EVEU=LeUKNQV
 � N=@=�
GE B=NGe =JH=I =G E_EJ ` J?AGE NACNAOUKJ@=GE P=D�
I EJEJ�=UJeOeJe�GQHH=JeUKNQV
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0KJQ_ KH=N=G G=N=N =c=?e NACNAOUKJQJ@=
OKJQ_H=N J̀?A@AJ P=JeI H=J=J @AcANHANEJ @egeJ=
_eGI =VGAJ / =OO=H KNI =J NACNAOUKJQJ@= >Q
@AcAN @AcEgIAGPA RA J̀?AGE OKJQ_ ��������>Q
NACNAOUKJ@=�������K H=N=G�>QHQJI =GP=@eN


%̀ NOAHHAgPENIA EgHAI EE_EJ ` J?AGE UJ̀PAI EI EVE GQHH=JeU�
KNQV B=G=P >QN=@= O=@A?A 5 P=>=JeJ@= G=HI=G UANEJA 7
RA ) @AcANHANE E_EJ @A P=DI EJ U=LPeNeHeL CN=pG aVANEJ@AGE
B=NGHeHeGH=N�=_eG_=�C̀VHAI HAJIAGPA@EN
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 EHEJIA UAJ RANEHANOV̀ GKJQOQ KH@QcQJ@= )=N=N
=c=_H=Ne >EH@EcE RANEHAN EHA =UJe G=N=N =c=_H=NeJe
@J̀@aNIA AcEHEI EJ@A@EN
 / =OO=H -NI =J EOA DAN
>EN RANE E_EJ UAJE RA KNEFEJ=H >EN @AcAN @J̀@aNIA
G=L=OEPAOEJA O=DEL KH@QcQJ@=J @KH=Ue CAN_AG
D=U=P LNK>HAI HANEJ@A @=D= B=VH= PAN?ED A@EHAJ
U J̀PAI@EN
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/ � � /�0 MQ=NA� /�)=NA� U`JPAI E� @=D= `J?A
CAHEgPENEHIEg P=DI EJ IAPKPH=NeJeJ ` H_aI HAJIAOE
E_EJ OeG GQHH=JeH=J >EN UJ̀PAI@EN
 � UNe?=� B=NGHe
NACNAOUKJ EHA KHQgPQNQHIQg IAPKPH=N =N=OeJ@=
OA_EI U =LI =I eV= U=N@eI?e KHI=GP=@eN
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U J̀APEI E PAIAH@A EGE @AcAN aVANEJA GQNQHIQgPQN

 Q @AcANHAN� &=P= )=NAHANE 1KLH=I e RA - NP=H=I =
$=NGH=NeJ 1KLH=I ej@eN
 &) 1� KNEFEJ=H RANEHAN EHA
P=DI EJ @AcANHANE =N=OeJ@=GE B=NGeJ G=NAOEJE PAI�
OEH APIAGPA@EN
 - $1 EOA KNEFEJ=H RANEHAN EHA KNP=H=�
I = P=DI EJ @AcANHANEJEJ B=NGeJeJ G=NAOEJE EJ?AHA�
IAG E_EJ GQHH=JeHI=GP=@eN
  Q I EGP=NH=NeJ @AcAN�
HANEJEJ LKVEPEB _eGI =Oe E_EJ G=NA =HI= EgHAI EJE
GQHH=JI =GP=UeV _aJGa P=DI EJ RA KNEFEJ=H RANE
=N=OeJ@=GE B=NG LKVEPEB KHQg=>EHA?AcE CE>E
JAC=PErA�_eG=>EHEN
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\ NJAG KH=N=G� `NJAG AT?AH @KOU=OeJ@=GE U=g RA
P=DI EJ @AcANHANEJ@AJ PaNAUAJ >=g=Ne @QNQI QJQ
k0PN=ECDP�+=NGA@�0?=PPANl�EHA�_EVEUKNQV


1=>HK@= C̀N@acaI aV GeNI eVe NAJGPAGE JKGP=H=N
>=g=NeHe P=DI EJE� I=RE KH=JH=N EOA >=g=NeOeV P=D�
I EJHANE PAI OEH APIAGPA@EN
 )eNI eVe JKGP=H=N
>=g=NeUe PAI OEH APPEcEJ@AJ @KH=Ue =UJe @KcNQ aV�
ANEJ@A C` NaJPaHAJIAGPA@EN
  QN=@=GE =OeH
=I =?eI eV >=g=Ne @QNQI QJ@=GE O=LI =Ue H̀_aI�
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 $=NGHe P=DI EJ IK @AHHANEJ@A B=NGHe P=D�
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I EJ @AcANHANE KHQg=?=ceJ@=J @KH=Ue >Q IK@�
AHHAN@AGE D=P= KN=JeJe H̀_A>EHA?AG IAPK@Q /�
)=NA UJ̀PAI EUHA KHQgPQNI =I eV CANAGIAGPA@EN

/�)=N A E_EJ G=>QH A@EHA>EHAJ P=>=J RA P=R=J
@AcANHAN � R �j@EN
 \ NJAcEJ DE_ D=P= KHQgI =I =
@QNQI QJ@= &) 1 � K H=?=ceJ@=J @KH=Ue /�)=NA
� KHQNGAJ� AcAN KNP=H=I = U=g @AcANEJA C̀NA >EN
P=DI EJ U=LeHeNO= /�)=NA � KH=N=G C̀VHAJIAGPA�
@EN
 #GOE @AcAN@A /�)=NA KHQgI =Oe =HCKNEP�
I =I eVeJ G=>QH A@EHA>EHEN @QNQI@=J >EHA @=D=
EgHAROEV KH@QcQJQ C̀OPANIAGPA@EN
 %AJAH KH=N=G
/�)=N A @AcANEJEJ �j A U=GeJ >EN @AcAN KH=N=G AH@A
A@EHIAOE� =HCKNEPI =I eVeJ @KcNQHQcQJQJ
CA_ANHEHEcEJE�=NPPeNI =GP=@eN
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1=>HK@= >=OEP AT?AH EgHAI HANE U=L=N=G KNP=H=I =
P=DI EJ� KNP=H=I = U=g� D=P= G=NA B=NGe PKLH=I e RA
KNP=H=I = B=NG G=NAHANEJEJ AH@A A@A>EHEUKNQV

� UNe?= BKNI aHaI aV@AJ UKH= _eG=?=G KHQNO=G /�
)=NA @AcANEJE �
�������� C E>E >EN @AcAN KH=N=G
>QHI=GP=UeV


 Q @AcAN �jA U=GeJ KH@QcQJ@=J @KH=Ue >Q P=DI EJ
IAPK@Q E_EJ P=PI EJ A@E?E @EUA>EHENEV
 0KJQ_
KH=N=G B=NGHe P=DI EJ IAPKPH=NeJeJ /�)=N A @AcAN�
HANEJE >EN>ENEUHA G=NgeH=gPeNeL AJ =V D=P= @AcANEJA
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\ J?AGE @ANOPA >=DOAPPEcEI EV/�� )=NA UJ̀PAI E
>=Ve LNK>HAI HAN >=NeJ@eNI =GP=@eN
  Q @ANOPA >Q
LNK>HAI HANEJ _̀ VaI aJ@AJ RA D=JCE @QNQI H=N@=
KNP=U= _eG=>EHA?AGHANEJ@AJ >=DOA@EHIAGPA@EN
 /�
)=NA UJ̀PAI E >=Ve @QNQI H=N@= IK@AHEI EV aV�
ANEJ@AGE U=N=PPeceI eV LKVEPEB APGEUE C` NIA I EVE
AJCAHHA@EcE RA >QJQJH= >ENHEGPA KHQI OQV >EN
APGEUA O=DEL KH@QcQJ@=J @KH=Ue =HPANJ=PEp KH=J
"aVAHPEHIEg /� UJ̀PAI EJA EDPEU=_ @QUI =I eV=
JA@AJ�KHI=GP=@eN
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 EHEJ@EcE aVANA @KcNQO=HNACNAOUKJ IK @AHEJ@A EO�
PAJEH@EcE G=@=N @AcEgGAJ AGHAIA KH=J=ceJ= O=DEL�
PEG
  Q IK@AH EHA /�)=NA @AcANEJE DAO=LH=I =I eV
@= I aI GaJ@aN
  EHEJ@EcE aVANA @KcNQO=H NA�
CNAOUKJ@= @AcEgGAJHANEJ B=NGHe _=NL=JH=NH=
_=NLeHeL O=>EP >EN @AcANHANA PKLH=JI =GP=@eN

\ NJAcEJ /�)=N A @AcANEI EVE EUEHAgPENIAG E_EJ
I ==g RA AcEPEI OAREUAOEJEJ U=Je OeN= GEgEJEJ LAN�
BKNI =JO GNEPANEJE @A @AJGHAI EI EVA AGHEUKNQV

 Q GeOeI@=GE LNK>HAI� AGHAJAJ UAJE @AcEgGAJEJ
/�)=N A @AcANE aVANEJ@A KHQI HQ APGE U=N=P=�
>EHENGAJ >QJ= G=NgeJ KHQI OQV APGE U=N=P=I =I =
@QNQI Q@QN
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\ NJAcEJ P=>HK@=GE CE>EUAJE @AcEgGAJEJ KHQI OQV
APGE U=N=PI =Oe @QNQI QJ@= =� _=NL=Je OeBeN KH=�
?=GPeN RA EHG @QNQI =N=OeJ@=GE B=NG KNP=@=J
G=HG=?=GPeN
  EN @EcAN LNK>HAI EOA CAN_AG D=U=P
` VAHEJ@A RA J=@EN @QNQI H=N @egeJ@= _=NL=JH=NeJ
OeBeN KHI=Oe IaI GaJ @AcEH@EN
  Q JA@AJHAN@AJ
@KH=Ue EOP=PEGOAH IK@AHHAIA KHQgPQNI =@=J `J?A
RANEUE `JEgHAIA @AJ CA_ENEUKNQV
 1=>HK@=GE CE>E
"aVAHPEHIEg /�)=NA @AcANEJE BKNI aHA A@ANGAJ J
@AcANE AHAI =J O=UeOeJe L EOA @AcEgGAJ O=UeOeJe
OAI> KHEVA APIAGPA@EN
  Q BKNI aH EHA @AcEgGAJ
O=UeOe =NPPeG_= /�)=NAjJEJ KHQI OQV APGEOEJEJ
=V=H@ece >EN UJ̀PAI K HQgPQNI =GP=UeV
 0KJQ_
KH=N=G� /�)=NA RA "aVAHPEHIEg /�)=NA UJ̀PAI�
HANE GAJ@E V̀AHHANEJ@A B=NGHe @AV=R=JP=FH=N= O=DEL
KHO=H=N @= @KcNQ UAN@A GQHH=JeHI=H=Ne OEOPAI EJ
U=N=NeJ=�KHI=GP=@eN
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) K@H=I = =g=I=OeJ@= GE GQHH=J=?=ceI eV
GaPaLD=JA O?E�GEP HA=NJ E_EJ@AGE N�;O?KNA
GaPaLD=JAOE@EN
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/�)=N A DAO=LH=JI =Oe E_EJ EDPEU=?eI eV KH=J
@AcANHAN KNEFEJ=H RANE RA P=DI EJ @AcANE@EN
 \ J?AGE
@ANOHANEI EV@A >QH@QcQI QV I==g H=N EHA AcEPEI OA�
REUAOEJA C̀NA U=LPeceI eV P=DI EJHANE GeU=OHeUKNQV
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0KJQ_H=N@=J @= C̀NaHA>EHA?AcECE>E EHG >=GegP=
)=N=N �c=?e /ACNAOUKJQjJQJ /�)=N A @AcANE AJ
EUE RA I aGAI IAH KH=N=G C̀NaHA>EHOA @A GAJ@EOE�
=HCKNEPI =JeJ I =JPece >EHEJIA @AJ O=@A?A PAG >EN
@AcANA >=G=N=G NACNAOUKJ OA_EI EJEJ JA @AJHE
D=P=He >EN EgHAI K H@QcQJQ >EVA EHG AH@AJ C̀OPAN�
IAGPA@EN
 [ aJGa G=N=N =c=?e DAN @AcAN E_EJ O=>EP
>EN @AcAN =N=HeceJe @J̀@aNIAGPAU@E
 #cAN >EN
I =GEJA� I =GEJA c̀NAJIAOE U=L=>EHOAU@E >Q
D=P=Ue C̀NAIA UA?AGPE
 0KJQ_ KH=N=G� )=N=N �c=?e
/ ACNAOUKJQjJQJ OKJQ?QJQ EDI =H APPEcEI EV@AJ
@KH=Ue .KHEJKI =H /ACNAOUKJ RA /=OO=H �c=?= / A�
CNAOUKJjQ EHG J̀A _eG=J OKJQ_H=N KHI=GP=@eN

03/ j@= kN>Bl UANEJA @EcAN @AcEgGAJHANE GQHH=J�
I =I eV B=NGHe OKJQ_H=N aNAPENGAJ >AGHAJ@EcE aV�
ANEJA " KcNQO=H NACNAOUKJ AJ G̀Pa OKJQ?Q KHQg�
PQNI =GP=@eN
 $=G=P >Q OKJQ_H=N >EVE U=JHeg UJ̀�
HAJ@ENIA IAHE _aJGa B=NGHe @QNQI H=N@= B=NGHe
IK @AHHAN >=VeJ@= =R=JP=FHe KHI= @QNQI Q
@AcEgGAJHEG�C`OPANEN
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%ANAGHE�%ANAGOEV >=ceI OeV@AcEgGAJHANE L�R=HQA
EHA�>QHI=G�@=D=�DeVHe�>EN�UJ̀PAI�K H=?=GPeN


" =D= `J?A c̀NAJ@EcEI EV/ ACNAOUKJH=NeJ IK @AH�
HANEJE�UAJE�RANE�GaIA I EV�EHA�_eG=NPeUKNQV


6` JPAI > =g=NeH=NeJe/�G=NA U=@= "aVAHPEHIEg ��
)=NA�UJ̀PAI E�EHA�>QHI=G�IaI GaJaN


0KJ KH=N=G RANEHAJ ` NJAG EHA KHQgPQN@QcQJQV
IK @AHHAN EHA P=DI EJ U=LI =JeV RA >Q P=DI EJ
OKJQ_H=NeJe G=NgeH=gPeNeL UKNQI H=I =JeV >AGHAJ�
IAGPA@EN
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6AJE RANEI EV E_EJ EHG c̀NAJIA I EV CANAG gAU '"
GKHKJQJQ EDI =H APIA I EV KH@QcQ@QN _aJGa >Q
@AcEgGAJ AV>ANHAIA UA OA>AL KH=>EHIAGPA@EN
  EN
>=gG= >EHEJIAOE CANAGAJ gAU EOA QJR=J GKHKJQ @=
EDI =H A@EHAIAOE CANAGPEcE@EN _aJGa >Q RANE
OAPEJ@A kQJR=Jl GQGH= @AcEgGAJE CE>E D=NAGAP AP�
IAGPA@EN
 #cAN GE >Q RANE@A QJR=J OAREUAOE
@AcEgGAJE KHI=O=U@e H=>AHAJ?K@EJC EHA QJR=J
@AcEgGAJE�AJ?K@A�A@EHIAOE�CANAGA>EHEN@E


 QN=@=GE =I=?eI eV >=ceI He@AcEgGAJ KH=J I ==ge�
>=ceI OeV @AcEgGAJHAN@AJ KH=J QJR=J OAREUAOE�Ge�
@AI R A LQ=J EHA P=DI EJ APIAGPEN
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I =I eV�CANAGIAGPA@EN
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I QJ= C̀NA =V=HP=N=G - * 0 OKJQ_H=NeJ= >=G=�
>EHENOEJEV


&. )� %$�T"��# � !  $��M R' � $# � (  
��



�. KHEJKI =H�/ACNAOUKJ - * 0

LNEJP��LKHU�KHO��

I K@AH� � OI 
- * 0�HEJ;NAC�
LNA�
@E?P�LKHU;NAC
pP;PN=JOBKNI� 5 ��� 5 �

LNEJP�IK@AH�
pP��
OQI I =NU���

�" AOPAG�3AGP̀N�/ACNAOUKJ - * 0

LNEJP��ORN�KHO��

I K@AH����OI 
- * 0�ORN;NAC
LNA@E?P�T;KH?AGHE��T;KH?AGHE�


��
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



LNEJP�IK@AH�
pP��
OQI I =NU���

&. )� %$�T"��# � !  $��M R' � $# � (  
��



�)=N=N��c=?e�/ACNAOUKJQ�- * 0

LNEJP��@P�KHO��

I K@AH����OI 
- * 0�N;@P
LNA@E?P�5 ��5 �

LNEJP�IK@AH�
pP��
OQI I =NU���

�/ =OO=H�-NI =J�/ ACNAOUKJQ- * 0

LNEJP��NB�KHO��

I K@AH����OI 
- * 0�NB;NAC
LNA@E?P�5 ��5 �


��
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



LNEJP�IK@AH�
pP��
OQI I =NU���

" =D= O=cHeGHe OKJQ_H=NE_EJ ` J?AGE P=DI EJ O=PeN�
H=NeI eVe RA .KHEJKI =H /ACNAOUKJj@=GE �
@AN?A�
@AJ LKHEJKI Q G=H@eNeUKNQV
 \ NJAcEJ _KGHQ
L=N=IAPNAHANE GQHH=J@eceI eV ./ j@= T� RA T� L�
@AcANHANE UaGOAG KHO= @= OEOPAIA KHQI HQ APGE U=L�
PeGH=NeJe C̀NA>EHEUKNQV
 03/ > =VeJ@= _KGHQ L=N=�
IAPNA EHA /�G=NA @AcANEJEJ UaGOAH@EcEJE C̀NIAG�
PAUEV�>QJQJ JA@AJE EOA @EcAN NACNAOUKJH=NeJ =G�
OEJA >Q NACNAOUKJ IK @AHHAIAOEJ@A H̀_AGHAIA
U=LI =I eVeJ >EN CAPENEOE@EN
 )=N=N �c=?e RA /=OO=H
- NI =Jj= >=GeJ?= /�)=NA @AcANEJ@A @agaGHaG

&. )� %$�T"��# � !  $��M R' � $# � (  
��



C̀ VHAI HAJA>EHIAGPA@EN



��
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .
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GP=GEHAN @=D= =g=ce GeOeI@= UAN =HeNGAJ @=D= U=GeJ@=GEHAN
EOA�@=D=�UQG=Ne@=�UAN�=HI=GP=@eN


1AIAH gAGEH@A @agaJA?AGKHQNO=G >Q U`JPAI HA
GAJ@E OeJeBeJ@=J KH=J RANEHAN OeJeB@=gH=NeJeJe
GAJ@EHANEJA U=GeJ >EN IAO=BAUA GKJQI H=J@eN�
I =GP=@eN
  Q OeJeq=Ne >EN>ENEJ@AJ =UeNI =Ue
a_aJ?a >KUQP KHI=OeJ@=J @KH=Ue QV=U@= @aVHAI
KH=N=G AH@A APOAG >EHA a_aJ?a >KUQPP= >EN JKG�
P=U=�@=�G=NgeHeG�CAHIAGPA@EN
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 EN@AJ B=VH= >KUQP= >=cHe KH=J @aVHAI HAN _EVANAG
>Q CE>E DEHAHANHA RANEHANE =UNegPeNI =I eV @=
I aI GaJ@aN
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6QG=Ne@=GE ǸJAGHAN@A @A >=DOAPPEcEI EV _AGEN@AG
JKGP=Oe >AHENHAJIAOE OaNA?EJ@A )ANJAH BKJGOEU�
KJH=Ne GQHH=JeHI=GP=@eN
 \ NJAcEJ kN>Bl BKJGOEU�
KJQJQJ @KcNQ OECI = @AcANHANE EHA @KcNQ @EGHEcA
O=DEL @=ceHeI >QHQJ=N=G RANEHAN >Q @=ceH=I =
C̀ NA @=cePeH=?=G RA _=NL=JH=N AH@A A@EHA?AGPEN
  Q
_=NL=JH=N EHA RANEHANE _=NL=N=G U=GeJ@=GE _=NLeH=J
RANEHANEJ U=GeJ@= G=HI=Oe QV=GP=GEHANEJ EOA @=D=
=g=ce@=�G=HI=Oe�=I=_H=JI =GP=@eN
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0KJQ_ KH=N=G AH@A A@A?AcEI EVGKJE gAGHE EHA
OeJeq=N =N=Oe =UNeI e O=cH=U=J >EN @aVHAI EHA
@aVCaJ >EN JKGP= AH@A APIAG I aI GaJ@aN
 kN>Bl
` VAHEJ@A GKJQgI =G CANAGENOA OECI =JeJ @AcANEJE
=V=HP=N=G GKJEI EV aOPaJ@AJ >=GeH@eceJ@= AH@A
A@A?AcEI EV _AI> ANEJ _=LeJe @=N=HP=>EHENEV
  Q RA
>QJQJ CE>E GANJAH DEHAHANE RAU= GANJAH BKJGOEU�
KJH=Ne GQHH=JeI e EHA AH@A A@EHAJ >=g=NeUe =NPPeN�
I =G� CaJaI aV@A aVANEJ@A B=VH=?= @agaJaHAJ RA
_KcQ PAV GKJQOQJ= EHD=I RANAJ >EN U=GH=geI@eN

 Q CE>E EUEHAgPENIAHAN >=OEP >EN =HCKNEPI = >=VeJ@=
KHO= >EHA _KG CAJEg >EN AUHAI @aJU=Oe GQH�
H=Je?eH=N= OQJI =GP=@eN
  Q @aJU=JeJ O=@A?A >EN
GeOI e LUPDKJ EHA OGHA=NJ GaPaLD=JAOE EHA GQHH=Je�
I = OQJQHIQg @QNQI@=@eN
\ NJAcEJ� >Q
GaPaLD=JA@A >QHQJI =U=J =I= >EHEI OAH HEPAN�
=PaN@A IAR?QP KH=J RA >=Ve @QNQI H=N@= _KG @=D=
>=g=NeHe _=Heg=J _KG O=Ue@= =HCKNEPI = KH@QcQJQJ
>EHEJIAOEJ@A�B=U@=�R=N@eN
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\ VAP KH=N=G� "3 + jJeJ @KcNQO=H =UNegPeNI = `VAH�
HEcE a_aJa >KUQP= P=geJ=N=G GANJAH DEHAOE U=LeH�
I =GP= RA @KcNQO=H KH=N=G =UNeH=I =U=?=G RANEHANEJ
@A�=UeN=>EHIAOE�DA@AqAJIAGPA@EN
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" AOPAG RAGP̀N GQHH=JeI eJ@= _KGHQ GANJAH GQH�
H=JeI e @= I aI GaJ@aN
  EN@AJ B=VH= GANJAH JKG�
P=Oe >AHENHAJIAOE B=NGHe gAGEHHAN@A @=ceH=J RANEHANE
OeJeq=J@eNI =G�E_EJ�GQHH=JeH=J�UJ̀PAI HAN@AJ@EN
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 EN@AJ B=VH= kN>Bl BKJGOEUKJQJQ >EN>ENEJA AG�
HA@EGPAJ OKJN= >Q JKGP=H=Ne a_aJ?a >KUQPP=
UQG=NeU= _AGPEGPAJ OKJN= DALOEJE =UJe @aVHAI�
@AJ GAOEL =UeN=N=G B=NGHe >KUQPH=N@=GE @=ENAHANA
U=GeJ GAOEG gAGEHHAN @A KHQgPQNI =G I aI GaJ@aN

 Q gAGEH@A @KcNQO=H KHI=U=J >EN OeJeq=J@eNI =
U=LI =G�IaI GaJ@aN


\ NJAcEI EV@A EGE OeJeB E_EJ B=NGHe @=ceHeI H=N GQH�
H=JeH@eceJ@=GE OKJQ_H=N C̀NaJPaHAJIAGPA@EN

%̀ NaH@aca aVANA @KcNQO=H >EN =UNeI gAGHEJ@AJ
DA=PI =LjA ARNEHIAGPA@EN
  Q @=ceHeI H=Ne EJ�
?AHA@EcEI EV@A EOA @KcNQO=H KHI=U=J @QNQI H=Ne
@=�OeJeq=J@eNI =�g=JOeI eV�R=N@eN
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 Q ǸJAcEI EV EOA B=VH=OeUH= HEPAN=PaN@A GQHH=JeH=J
5- /�+ =JPeG -LAN=P̀Na� ` NJAcE@EN
  Q ǸJAG
PA B=NGHe GANJAH _AGEN@AG JKGP=H=Ne >AHENHAJI Eg
KH@QcQ�C̀VHAJIAGPA@EN


) K@ GeOI e KH=N=G "3 + j@AGE=UJe GK@Q GQHH=JeU�
KNQV RA J̀?AHEGHA 03+ OeJeBeI eV GaPaLD=JAI EV�
@AJ�_=ceNeUKNQV


BNKI�OGHA=NJ
ORI�EI LKNP03!
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- >FA KHQgPQNQL 03! iUE =PeUKNQV RA GANJAH E_EJ
kLKHUl BKJGOEUKJQJQ GQHH=JeUKNQV
 \ J?AGE @AN�
OHAN@AJ @A D=PeNH=U=>EHA?AcEI EV CE>E GANJAH E_EJ
@KcNQO=H�kHEJA=Nl�� L KHEJKI =H�kLKHUl�� HKCEP
�kOECIK E@l�� kLNA?KI LQPA@l RA N>B�kN>Bl� CE>E
@AcEgEG�=HPANJ=PEqANEI EV�@A�IAR?QPPQN


OR?���03!� GANJAH��LKHU��

3ANE GaIA I EVEJ AcEPEHIAOEE_EJ k
pPl GQHH=JeH�
I =GP=@eN
 #cEPEHENGAJ IK @AHEI EV LKHEJKI =H >EN
=UNeI�JK GP=Oe�>QHI=U=�_=HegI =GP=@eN


OR?
pP�5;PN=EJ�U;PN=EJ�
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1=DI EJEI EVE K>FAI EVR=OeP=OeUH= CAN_AGHAgPENEU�
KNQV


U;L NA@���OR?
LNA@E?P�5;PAOP�

) =NI =geGHeG�+=PNEOEjI EVEPAGN=N�U=N=PeUKNQV


?I���? KJBQOEKJ;I =PNET�U;PAOP�U;LNA@�

LNEJP��03! ��

0KJQ_H=NeI eVe�C̀NaJPaHaUKNQV
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� P=Q>����
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 Q @ANOEI EV@A ,=ERA =UAO OeJeq=J@eNI =Oe EJ�
?AHAJA?AGPEN
 dHG KH=N=G  =UAO PAKNAI E RA KH=Oe
LNK>HAI HANEJ P=JeI eJe U=LeHI=He@eN
 1AKNAI EJ
JAP >EN gAGEH@A =JH=geH=>EHIAOE E_EJ ` J?AHEGHA
kGKgQHHQ KH=OeHeGl G=RN=I eJeJ >EHEJIAOE CANAG�
IAGPA@EN
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 Q KH=OeHeG CAN_AGHAgAJ  KH=UeJ= >=cHe KH=N=G �
KH=UeJeJ CAN_AGHAgIA EDPEI =HEJE EJ?AHAIAGPA@EN

\ NJAG KH=N=G U=cI QN U=cI = EDPEI =HE RA >QJ=
>=cHe KH=N=G gAI OEUAI EVE U=JeI eV= =HI= EDPEI =HE
C̀OPANEHA>EHEN
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 =UAO 1AKNAI EjJEJ O=cH=@ece AJ >aUaG =R=JP=F�
GKgQH@=GE KH=UH=NeJ UANHANEJEJ @AcEgPENA>EHEN KH�
I =Oe@eN
 \ NJAGPA C̀NaH@aca aVANA B=NGHe CAHEN
@aVAUE� U=g� c̀NAJ?E KHI= @QNQI Q� GNA@E OGKNQ RA
>EHCEO=U=N O=PeJ =HI= CE>E GNEPANHAN C̀NaHA>EHIAG�
PA@EN
  Q RANEHANA >=cHe KH=N=G KH=Oe IagPANEHANEJ
>EHCEHANE GQHH=JeH=N=G >EHCEO=U=N =HeL =HI=U=?=ceJ=
@=EN�>EN�P=DI EJ�U=LeHI=Oe�IaI GaJ@aN
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\ J?AHEGHA GKgQH @QNQI QJ= >=cHe KH=N=G GNEPAN�
HANEJEJ PAGAN PAGAN KN=JH=JI =Oe CANAGIAGPA@EN

\ NJAG KH=N=G >EHCEO=U=N =H=J � I agPANE E_ANEOEJ�
@AJ O=@A?A � I agPANEJEJ �� U =geJeJ =HPeJ@=
KH@QcQ C̀NaHIAGPA@EN RA >Q KN=J ��� EgHAI E
OKJQ?Q�KH=N=G��
����>QHQJI =GP=@eN


\ NJAG RANEI EV E_EJ KN=JH=NeI eV DAO=LH=J@eGP=J
OKJN= @AcANHAJ@ENIA GNEPANEJA O=DEL I agPANEHAN
E_EJ >EHCEO=U=N =H=JH=N RA =HI=U=JH=N GAJ@E =N�
=H=NeJ@= _=NLeHI=GP=@eN
 0KJ =@eI K H=N=G DAO=�
LH=J=J OKJQ?Q JKNI =HHAgPENIAG E_EJ GNEPANHANA
>=cHe KHI=GOeVeJ >EHCEO=U=N =HeJeL =HeJI =I =
KN=Je EHA _=NLeHI=GP=@eN � EHCEO=U=N =H=JH=N E_EJ
�
���	 �
���� = HI=U=JH=N E_EJ �
���	�
���
KH=N=G DAO=LH=JI =GP=@eN �
  ` UHA?A >EHCEO=U=N
=HeJI = @QNQI QJQJ KN=JeJe @=D= @= UaG�
OAHPENGAJ =HeJI =I = @QNQI QJQ PANOE gAGEH@A @=D=
@= @agaNaUKNQV RA OKJQ_ KH=N=G ǸJAG RANE@AGE
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GNEPANHANA O=DEL I agPANEJEJ >EHCEO=U=N =HI= KN=Je
=HI=I = KN=JeJeJ �
�����
��� K H=N=G ���
KH=N=G�DAO=LH=I =GP=UeV


, =ERA  =UAO� >EN RANEGaIAOE aVANEJ@A RANEHAJ >EN
` NJAcEJ APEGAPHAIA � \ NJ
 >EHCEO=U=N =HeJI = RAU=
=HeJI =I =� EDPEI =HEJE P=DI EJ APIA UE =I=_H=�
I =GP=@eN
  Q JA@AJHA ,=ERA  =UAOjE >EN
OeJeq=J@eNI = =HCKNEPI =Oe KH=N=G EJ?AHAIAGHA >A�
N=>AN >Q =HCKNEPI = OeJeq=J@eNI = EgHAI E OeN=OeJ@=
KH=OeHeGH=Ne�GQHH=JI =GP=@eN


\ NJAcEJ ) , , U` JPAI EQV=GHeG IAPNEcE GQH�
H=JeNGAJ , =ERA  =UAO� >aPaJ @=ceHeI = >=G=N=G
DAN >EN >ENAUEJ @=ceHeI aVANEJ@AGE APGEOEJE
` H_ANAG KH=OeHeGO=H >EN IK@AH EHA EHGAHHAUA>EHIAUE
I aI GaJ�D=HA�CAPENIAGPA@EN
� Q�@KcNQHPQ@=
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, =ERA  =UAO KH=OeGO=H UJ̀PAI HAN GQHH=JI =Oe
=_eOeJ@=J =R=JP=F= O=DEL KH@QcQ OÙHAJA>EHEJ�
IAGPA@EN


%A_I Eg @ANOHAN@AJ D=PeNH=J=?=ce aVANA *=VU HA=NJEJC�
1AI> AH \cNAJIA� OeN=OeJ@= RANE GaIA I EV UAJE CAHA?AG
GNEPANEJ APGEOEJE DAO=LH=I =G E_EJ OaNAGHE =GPEB PQPQHI=G
VKNQJ@=@eN B=G=P #=CAN *A=NJEJC� dOPAGHE \cNAJIA� E_EJ
>Q @QNQI C A_ANHE @AcEH@EN
 #=CAN E_EJ DAND=JCE >EN GNEPAN
RANE GaIAOEJ@AJ EOPAJEHIAOEJA CANAG @QUQHI=@=J >aPaJ
KH=OeHeGH=N RANE GaIAOEJ@AJ _eG=NPeH=N=G RANE GaIAOEJA KH=J
EDPEU=_ OeBeNH=JI =GP=@eN
 \ NJAG KH=N=G� RANE GaIAOEJEJ G=N�
I =geG KHI= @QNQI H=NeJ@= *=VU *A=NJEJCjEJ GQHH=JeH�
I =OeJ@=J @KH=Ue k_AgEPHE @QNQI H=N@= B=NGHe c̀NAJIA U`JPA�
I E�GQHH=JeHeNl�@AJEHIAGPA@EN
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0?E�GEP *A=NJ GaPaLD=JAOE, =ERA  =UAO E_EJ E_
B=NGHe UJ̀PAI@AJ >=DOA@EHIAGPA@EN RA >QJH=N
%=QOOE=J,  � + QHPEJKI EJ=H, RA
 ANJKHHE, j@EN


 Q UJ̀PAI HANEJ ` VAHHEcEB=NGHe @=ceHeI H=N aV�
ANEJ@AJ�_=HegI =Oe@eN


%=QOOE=J,  j@A OaNAGHEHEcA O=DEL KH=J @AcAN�
HANE�NAAH O=Ue� KJ@=HeG O=Ue RO
�� + QHPEJKI E�
J=H, j@A O=Ue =P=J=J JKI EJ=H @AcANHANE� IAVQJ
KHQJ=J= KGQH� =N=>= I =NG=H=Ne RO
� RA  ANJKHHEj@A
EGEHE @=cePeI K H=J @AcANHANE� )=@eJ�#NGAG� ����
OEC=N= E_IA �E_IA IA RO
� E_ANAJ @QNQI H=N@= GQH�
H=JeHI=GP=@eN
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%=QOOE=J,  � =UNeH=>EHEN >EN QV=U OA_AJAcEJA
O=DEL KH@QcQJ@=J @KH=Ue RA >aUaG QV=U@=J
Ga_aG QV=U= CA_A>EHIA KH=J=ce P=Je@eceJ@=J
@KH=Ue >Q @ANO E_EJ =ceNHeGHe KH=J=G GQHH=JeH=?=G�
PeN


) K@H=I = GeOI e KH=N=G EHG KH=N=G %=QOOE=J,  jUE
GaPaLD=JAI EV@AJ�_=ceNeUKNQV


BNKI�OGHA=NJ
J=ERA;>=UAO�EI LKNP�%=QOOE=J,  

- >FA�KHQgPQNQUKNQV


CJ>���%=QOOE=J,  ��

#cEPEI�EgHAI EJE�P=I =I HeUKNQV


CJ>
pP�5;PN=EJ��U;PN=EJ�

1=DI EJEI EVE�CAN_AGHAgPENEUKNQV
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U;LNA@���CJ>
LNA@E?P�5;PAOP�

0KJQ?QI QVQ C̀NIAG E_EJ OKJQ?QI QVQ )=N�
I =geGHeG�+=PNEOEjJ@A�C` NaJPaHaUKNQV


?I���? KJBQOEKJ;I =PNET�U;PAOP�U;LNA@�

LNEJP��%,  ��

LNEJP�?I �

0KJQ_ KH=N=G � P=DI EJEJ O=@A?A � P=JAOE @KcNQ
KH=N=G P=DI EJ A@EHIAGPA@EN
  Q OKJQ?QJ JA@AJE
=UJe RANE GaIA I EVE KJ= QUCQJ KHI=U=J =HCKNEP�
I =H=N@= GQHH=J@eceI eV@=J G=UJ=GH=JI =GP=@eN
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 Q @ANOHAN@AGE =I=?eI eV KLPEI EV=OUKJ KHI=�
I =GH= >AN=>AN CAHA?AG @ANOHAN@A >Q GKJQ aV�
ANEJ@A�@A�_=HegeH=?=GPeN
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/ ACNAOUKJ GKJQOQJ@=J >EHEJ@EcE aVANA )=N=N
=c=_H=Ne� RANE QV=UeJe >̀HCAHANA =UeNI =GP= RA >Q
=UNeI H=N=�C̀NA�G=N=N�=c=_H=Ne�KHQgPQNI =GP=U@e
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 Q @ANOV̀AHEJ@A� KH=Oe>EN LNK>HAI K H=N=G ǸJAG�
PAGE >EN >̀HCA@A RANEHANEJ DKIKFAJ KH=N=G @=ceH�
I =I = @QNQI QJ@= JA CE>E _̀VaI HAN aNAPEHA>EHA�
?AcE�C̀NaHA?AGPEN


dHG _̀VaI K H=N=G >Q>̀ HCAJEJ @=D= B=VH= =HP >̀H�
CAUA >̀HaJAIA IAOE RA D=JCE RANE OeJeBe _KcQJ�
HQGP= EOA K >` HCAJEJ P=I =I eJeJ K OeJeB EHA
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Eg=NAPHAJIAOE@EN�I =FKNEPU RKPEJC�_KcQJHQcQJ
KUQ��


dGEJ?E U=GH=geI@= EOADKIKFAJ @=ceHeI AH@A A@EH�
EJ?AUA G=@=N K >` HCAJEJ GAJ@E =HP >̀HCAHANEJA
>̀ HaJIAOE@EN
 dGE U=GH=geI eJ@= GAJ@E V̀AHEJ@A
=R=JP=F�RA�@AV=R=JP=FH=Ne�R=N@eN


dHG U=GH=geI E_EJ >aUaG>EN RANE GaIAOE aVANEJ@A
EDI =H A@EHA?AG @AP=UH=NeJ B=VH=Hece OKNQJ PAgGEH
APIAGPA@EN
 \ NJAG KH=N=G �� >EJ GEgEHEG >EN RANE
OAPEJ@A ���� GEgEJEJ G=@eJ KHI= @QNQI QJ@=
PaI R ANEUE G=@eJ KH=N=G OeJeq=I =G LNK>HAI
U=N=P=?=GPeN


dGEJ?E U=GH=geI K H=N=G@= >̀ HCAHANE B=VH=?= >̀ H�
CAHAIAG KRANpPPEJC NEOGE U=N=PI =GP=@eN
  ` UHA?A
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DAN ǸJAcEJ GAJ@EJA =EP >` HCAOE KHQgQ?=ceJ@=J
@KH=Ue G=N=N =c=?eI eV c̀NAJIAG UANEJA AV>AN�
HAIA U=LI =U= >=gH=U=?=GPeN RA >Q @QNQI PADHEGA
U=N=PI =GP=@eN
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\ NJAcEI EVEJ 0eJeq=J@eNI = >=VeJ@=J @AcAN�
HAJ@EcEJ@AJ @KH=Ue J̀?AGE @ANOHANEI EV@A
C̀ NaHAJEJ =GOEJA G=PACKNEG RANEHANEJ =UNeI JK G�
P=H=NeJeJ�>AHENHAJ@EcE�C̀NaHIAGPA@EN


0` V GKJQOQ KH=J G=N=N=c=?eJeJ _EVEI E =OeH aV�
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/ ACNAOUKJ IK @AHHANE>̀ HaI HANEJ@AJ ` cNAJEH@EcE
CE>E /=OO=H -NI =J� RANE GaIA I EV@AGE O=UeO=H
@AcANHANE B=NGHe L=N_=H=N= >̀ HaI HAUEL >Q L=N_=H=N
aVANEJ@AJ B=NGHe G=N=N =c=_H=Ne KHQgPQNI =U= RA >Q
G=N=N =c=_H=NeJeJ KNP=G G=N=Ne KH=J k_KcQJHQcQJ
KUQl EHA P=DI EJ EgHAI E CAN_AGHAgPENIAGPAU@E
  Q
NACNAOUKJ IK @AHEJ@AJ B=NGHe KH=N=G AHEI EV@AGE
RANEHANEJ O=UeO=H @AcANHANEUHA EgHAI U =LI =G UANEJA

&. )� %$�T"��# � !  $��M R' � $# � (  ���



@ENAG KH=N=G G=PACKNEG RANEHANEI EVEJ KU @=ceHeI�
H=Ne�EJ?AHAJIAGPA@EN


���
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



&. )� %$�T"��# � !  $��M R' � $# � (  ���



) KJQI QVH= EHCEHE KH=N=G +E?NKOKr pNI =OeJeJ
5 >KT ?ED=VeJ@= D=NAGAPHANE =HCeH=UeL OeJeq=J@eN�
I =U= UJ̀AHEG >EN UJ̀PAI G QHH=JeHI=GP=@eN

�DPPLO���SSS 
I E?NKOKr
?KI�A J�QO�NAOA=N?D�
SL�?KJPAJP�QLHK=@O��������� K@U�
. =NP/ A?KCJEPEKJ
L@B�� �


��
 DPPLO���SSS 
I E?NKOKr
?KI�A J�QO�NAOA=N?D�SL�?KJPAJP�QL�

HK=@O��������� K@U. =NP/ A?KCJEPEKJ
L@B

���
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



 Q I =G=HA@A >=DOA@EHAJ GKJQH=N@=J >=VeH=Ne
RANE >EHEI E GKJOALPE E_EJ ` JAI HE@EN
 \ NJAG
KH=N=G� `H_aHIag RANEHAN aVANEJ@AJ >EN BKNI aH U=
@= >EN OEI aH=OUKJ= C̀NA OAJPAPEG RANE aNAPEI E
U=LeH=>EHA?AcE RA >Q RANEHANEJ PAOP =I=?eUH=

GQHH=JeH=>EH@EcE�>AHENPEHIAGPA@EN


&. )� %$�T"��# � !  $��M R' � $# � (  ���



 Q I =G=HAV̀AHEJ@A� O=JEUA@A _AGEHAJ ��� G=NA
BKPKcN=B E_ANEOEJ@AJ Ra?QP >̀HCAHANEJEJ O=LP=J�
I =Oe aVANEJ@A _=HegeH@eceJ@=J >=DOA@EHIAGPA@EN
RA >Q gAGEH@A ?ED=V= GKI QP RANEHANAG GQHH=Je?eJeJ
Ra?QP�D=NAGAPHANE�>AHENHAJIAGPA@EN


��

( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



� 6CD ��� & JE9@? ! @5F� ' 2DD2= %C>2? :=6
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 Q ǸJAG >=cH=I =JeJ@= $. / jEJ �� K HI= @Q�
NQI@= RA 1. / jEJ ���� K HI= @QNQI@= DAN
@AcAN E_EJ ���� @K cNQHQG KN=JeJ@= P=DI EJ
U=LeHI=GP=�KH@QcQ�>QHQJI =GP=@eN


���
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



/ K? EHA OeJeq=J@eNI = =HCKNEPI =H=NeJe G=NgeH=gPeN�
I =G I aI GaJ@aN
 \ NJAG KH=N=G !�� !�� !��
!�� !� @A cANHANEJEJ OeJeq=J@eNI = =HCKNEPI =
PaNHANEJE PAI OEH APPEcE R=NO=UeHI=GH= >ENHEGPA gAG�
EH@AGE CE>E 1. / RA $./ @AcANHANEJA C̀NA GKJ�
QI H=J@eNeHIegPeN
  Q GKKN@EJ=P JKGP=H=NeJeJ
@KcNQO=H KH=N=G >ENHAgPENEHIAOE @QNQI QJ@= >=Ve
=HCKNEPI =H=NeJ KHQgPQNQH=J gAGEH E_ANEOEJ@A
G=H@ece C̀NaHIAGPA@EN
 \ NJAcEI EV@A >Q @AcAN
!� K HI=GH= >ENHEGPA� !� RA !� EHA @KI EJA

&. )� %$�T"��# � !  $��M R' � $# � (  ���



A@EHIAOEJ@AJ @KH=Ue GQHH=JeI e E_EJ DAND=JCE >EN
JA@AJ�G=HI=I =GP=@eN


���
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



) AOEJHEG @KcNQH=Ne1. / 3 # $. / =N=OeJ@=GE EH�
EgGEUA C` NA >AHENHAJIAGPA@EN


� HCKNEPI = OA_EI E U=LeHeNGAJ GAOEJHEG @KcNQOQJ=
L=N=HAH >EN @KcNQ _EVEHANAG DAN =HCKNEPI = E_EJ
@KcNQHQG @AcANE >QHQJQH=>EHEN
 \ NJAGPA >Q
@KcNQHQG� !� E_EJ ��� K HQNGAJ !� E_EJ ���
CE>E >EN @AcAN >QHQJI =GP=@eN
 � UNe?= B=NGHe
JAC=PEB�LKVEPEB @AcANHANE E_EJ GAOEJHEG @AcEgA�
>EHIAGPA@EN
 dHG g=NP =HPeJ@= !� A J EUE =HCKNPEI =
KH=N=G >QHQJQNGAJ P=I PANOE @QNQI QJ@= EOA !�

&. )� %$�T"��# � !  $��M R' � $# � (  ���



RA !� > EN>ENEJA U=GeJ RA AJ EUE OKJQ_H=Ne RANIAG�
PA@ENHAN


 Q >EHCEHANA AG KH=N=G� GQHH=JeH=J @AcANHANEJ PaNa
EHA GQHH=JeH=J =HCKNEPI = =N=OeJ@=GE EHEgGE >Q�
HQJQH=>EHEJIAGPA@EN
 \ NJAcEJ� LKVEPEB ǸJAG
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2=8@C:E> 2=2CU�32W=2C

[ �	�" @8:DE:4�' 68C6DD:@?

&. )� %$�T"��# � !  $��M R' � $# � (  ���



7C@>�D<=62C?	=:?62C1> @56=�:> A@CE�"@8:DE:4' 68C6DD:@?

=@8C���"@8:DE:4' 68C6DD:@?�C2?5@>1DE2E6���

=@8C	] E�-1EC2:?�J1EC2:?���68:E:>

J1AC65���=@8C	AC65:4E�-1E6DE���E29>: ?

AC:?E�J1AC65�

AC:?E�J1E6DE�

�< 2C>2D:<=:<�>2EC:D:

��

( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



4>���4 @?7FD:@?1>2EC:I �J1E6DE�J1AC65�

AC:?E�4> �

� 
	�! $$

7C@>�D<=62C?	?6:893@CD:> A@CE�!$ 6:893@CD�=2DD:]6C

<??���! $ 6:893@CD�=2DD:]6C�?1?6:893@CD���

> 6EC:4�� >: ?<@HD<:��

<??	] E�-1EC2:?�J1EC2:?�

J1AC65���<??	AC65:4E�-1E6DE�

&. )� %$�T"��# � !  $��M R' � $# � (  ���



4>���4 @?7FD:@?1>2EC:I �J1E6DE�J1AC65�

AC:?E�4> �

� �	�( +���( +#�4 =2DD:]6C�

7C@>�D<=62C?	DG>�:> A@CE�(+�

DG4���( +�� <6C?6=��A@=J��

DG4	] E�-1EC2:?�J1EC2:?�

J1AC65���DG4	AC65:4E�-1E6DE�

���
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



4>���4 @?7FD:@?1>2EC:I �J1E6DE�J1AC65�

AC:?E��( +���

AC:?E�4> �

� �	�$ �: G6��2J6D

7C@>�D<=62C?	?2:G6132J6D�:> A@CE��2FDD:2?$�

8?3���� 2FDD:2?$���

8?3	] E�-1EC2:?��J1EC2:?�

&. )� %$�T"��# � !  $��M R' � $# � (  ���



J1AC65���8?3	AC65:4E�-1E6DE�

4>���4 @?7FD:@?1>2EC:I �J1E6DE�J1AC65�

AC:?E��� $���

AC:?E�4> �

� �	�� 64:D:@?�EC66

7C@>�D<=62C?	EC66�:> A@CE� 64:D:@?) C66� =2DD:]6C

5E4���� 64:D:@?) C66� =2DD:]6C�4C:E6C:@?���� 6?EC@AJ��

5E4	] E�-1EC2:?�J1EC2:?�

���
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



J1AC65���5E4	AC65:4E�-1E6DE�

4>���4 @?7FD:@?1>2EC:I �J1E6DE�J1AC65�

AC:?E��� ) ���

AC:?E�4> �

� �	�' 2?5@>�� @C6DE

7C@> D<=62C?	6?D6> 3=6:> A@CE ' 2?5@> � @C6DE�=2DD:]�
6C

C74 � ' 2?5@> � @C6DE�=2DD:]6C�?16DE:> 2E@CD���� 4 C:E6�
C:@?��

�6?EC@AJ��

&. )� %$�T"��# � !  $��M R' � $# � (  ���



C74	] E�-1EC2:?�J1EC2:?�

J1AC65���C74	AC65:4E�-1E6DE�

4>���4 @?7FD:@?1>2EC:I �J1E6DE�J1AC65�

AC:?E��' � ���

AC:?E�4> �

���	�' %����)& ' ��� &'�56 S6C=6C:

J1AC@32���C74	AC65:4E1AC@32�-1E6DE�

AC:?E�J1E6DE�

���
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



AC:?E�J1AC@32/���0�

7C@>�D<=62C?�:> A@CE> 6EC:4D

7AC���EAC���E9@=5�

> 6EC:4D	C@414FCG6�J1E6DE�J1AC@32/���0�A@D1=236=��6��

AC:?E�7AC�

AC:?E�EAC�

&. )� %$�T"��# � !  $��M R' � $# � (  ���



���
( � � �� +' � $�( � ! � '�� $��� * ' !� $

� N' L � .



0eN=OeUH= PAOP E_EJ OA_EHAJ @AcANHAN� @AcANHANEJ RAN�
EHAJ @QNQI = C̀NA >QHQJ=>EHIA KN=JH=Ne RA B=HOA
LKOEPERA�@AcANE�C̀NaHIAGPA@EN


� 6CD ��� M 56G �� TC:D G6C: <Q> 6D: G6
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