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1-+ Tbc d] PSWpbXU ST UXfPcX^] STb PbbT\Q[PVTb

Rg[X]SaX`dTb) DT _a^SdXc _^[g\paXbT [^ab`d#X[ bT ca^deT T]

[#PQbT]RT S#PXa T]caT STb bdaUPRTb \pcP[[X`dTb PeTR d] UPXQ[T

YTd' Tc X[ P _^da U^]RcX^] S#T\_qRWTa [T STbbTaaPVT Tc [Tb

UdXcTb Sdb Pdf RW^Rb Tc eXQaPcX^]b) ;T _a^SdXc Tbc dcX[Xbp _^da

SXeTabTb P__[XRPcX^]b cg_X`dTb R^\\T [P UXfPcX^] ST

V^d_X[[Tb ST RT]caPVT _^da aPSXPcTdab' STb RWT\XbTb SP]b [Tb

R^a_b ST _^\_Tb' ST a^d[T\T]cb ST caP]b\XbbX^]b

Pdc^\^QX[Tb) A[ Tbc _PacXRd[XoaT\T]c PSP_cp Pdf P__[XRPcX^]b `dX

]pRTbbXcT]c d]T cT]dT n [P cT\_paPcdaT Ydb`d#n -++j;)
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AKVGUUG FG RQN[OaTKUCVKQP GP HQPEVKQP FW UWDUVTCV
DP eXcTbbT ST _^[g\paXbPcX^] Sp_T]S Sd bdQbcaPc dcX[Xbp) DT
VaP_WT RX(STbb^db \^]caT [#pe^[dcX^] ST [P apbXbcP]RT Pd
RXbPX[[T\T]c SpeT[^__pT T] U^]RcX^] Sd cT\_b bda p_a^deTccTb
PfT(QPVdT T] PRXTa Tc R^\_PapT PeTR SXUUpaT]cb \PcpaXPdf'
cTbcb TUUTRcdpb bT[^] AKG ,+,-.)
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AKVGUUG FG RQN[OaTKUCVKQP GP HQPEVKQP FW LGW
DP eXcTbbT ST _^[g\paXbPcX^] Sp_T]S Sd YTd U^]RcX^]]T[ SP]b
[#PbbT\Q[PVT) DT VaP_WT RX(STbb^db \^]caT [#pe^[dcX^] ST [P
apbXbcP]RT Pd RXbPX[[T\T]c T] U^]RcX^] Sd cT\_b bda STb
p_a^deTccTb PfT(QPVdT T] PRXTa PeTR SXUUpaT]cb YTdf
R^]cas[pb' cTbcb TUUTRcdpb bT[^] [P ]^a\T AKG ,+,-.)

!
 T

a
U
KU

VC
P

E
G
 H

KP
C
NG

 U
W

T 
C
E
KG

T

?GORU FG RQN[OaTKUCVKQP #JGWTGU$

,++

20

0+

-0

+
,\X] 0\X],+\X] .+\X] ,W .W 1W -/W 2-W

+
',

0
\

\
+
'-

0
\

\

+
'+

0
\

\

AKVGUUG FG RQN[OaTKUCVKQP GP HQPEVKQP FG NC VGORaTCVWTG
DP eXcTbbT ST _^[g\paXbPcX^] Sp_T]S ST [P cT\_paPcdaT n
[#P__[XRPcX^]) DT VaP_WX`dT RX(STbb^db \^]caT [#pe^[dcX^] ST [P
apbXbcP]RT Pd RXbPX[[T\T]c T] U^]RcX^] Sd cT\_b n SXUUpaT]cTb
cT\_paPcdaTb bda p_a^deTccTb PfT(QPVdT T] PRXTa' cTbcb
TUUTRcdpb bT[^] AKG ,+,-.)
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AKVGUUG FG RQN[OaTKUCVKQP GP HQPEVKQP FG N"CEVKXCVGWT
D^ab`dT [P eXcTbbT ST _^[g\paXbPcX^] Tbc QTPdR^d_
ca^_ [^]VdT' ^d `dT [#^] Tbc T] _apbT]RT ST YTdf
X\_^acP]cb' [#dcX[XbPcX^] S#d] PRcXePcTda P__[X`dp bda [#d]T STb
bdaUPRTb _Ta\TccaP S#PdV\T]cTa RTccT eXcTbbT) DT VaP_WX`dT
RX(P_aob \^]caT [P apbXbcP]RT Pd RXbPX[[T\T]c T] U^]RcX^] Sd
cT\_b PeTR dcX[XbPcX^] ST D^RcXcT 9RcXePcTda 2/2, $L% ^d 21/4
$F% bda PfT(QPVdT T] PRXTa hX]Vdp QXRWa^\Pcp' cTbcb TUUTRcdpb
bT[^] AKG ,+,-.)
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=aUKUVCPEG CWZ RTQFWKVU EJKOKSWGU
NTX[[XbbT\T]c SP]b [Tb R^]SXcX^]b X]SX`dpTb Tc \TbdaT P_aob
aTc^da n -- j;)
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7"WVKNKUCVKQP FG EG RTQFWKV P"GUV RCU TGEQOOCPFa FCPU FGU
KPUVCNNCVKQPU XaJKEWNCPV FG N"QZ[I`PG RWT QW FGU OaNCPIGU
TKEJGU GP QZ[I`PG% GV KN PG FQKV RCU bVTG WVKNKUa EQOOG
RTQFWKV F"aVCPEJaKVa XKU _ XKU FW EJNQTG QW RQWT F"CWVTGU
EQTRU HQTVGOGPV QZ[FCPVU&

;QWT QDVGPKT NGU KPHQTOCVKQPU TGNCVKXGU _ NC UaEWTKVa FG
OKUG GP QGWXTG FG EG RTQFWKV% EQPUWNVG\ QDNKICVQKTGOGPV NC
2KEJGU FG 0QPPaGU FG >aEWTKVa #20>$&

H^da [Tb bdaUPRTb ]Tcc^gpTb ^d SpVaPXbbpb n [#PXST ST [TbbXeTb
T] _WPbT P`dTdbT PeP]c R^[[PVT' X[ Tbc X\_^acP]c ST epaXUXTa
PeP]c [P R^\_PcXQX[Xcp ST [P b^[dcX^] ST [TbbXeT PeTR [#PSWpbXU
dcX[Xbp) <P]b RTacPX]b RPb' [Tb ]Tcc^gPVTb _WPbT P`dTdbT
PUUTRcT]c [P _^[g\paXbPcX^] Tc [Tb _TaU^a\P]RTb ST [#PSWpbXU)

;T _a^SdXc ]#Tbc ]^a\P[T\T]c _Pb aTR^\\P]Sp _^da
[#dcX[XbPcX^] bda [Tb _[PbcX`dTb $_PacXRd[XoaT\T]c bda [Tb
cWTa\^_[PbcX`dTb' bda [Tb`dT[b _Tdc P__PaPrcaT d]T UXbbdaPcX^]
bdXcT n [P [XQpaPcX^] ST R^]caPX]cTb' P__T[pT !bcaTbb
RaPRZX]V!%) A[ Tbc aTR^\\P]Sp Pdf dcX[XbPcTdab ST epaXUXTa [P
R^\_PcXQX[Xcp ST RT _a^SdXc PeTR ST cT[b \PcpaXPdf)

=GEQOOCPFCVKQPU FG OKUG GP QGWXTG

.UUGODNCIG

,) H^da ^QcT]Xa [Tb \TX[[Tdab apbd[cPcb' [Tb bdaUPRTb S^XeT]c
qcaT _a^_aTb Tc TfT\_cTb ST VaPXbbT $bdaUPRT X]cTa]T Tc
TfcTa]T%' dcX[XbTa d] b^[eP]c ST SpVaPXbbPVT D^RcXcT' _dXb
bpRWTa _PaUPXcT\T]c)

@T]ZT[ D^RcXcT 9\TaXRPb
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;QWT EQPVCEVGT XQVTG TGRTGUGPVCPV NQECN QW QDVGPKT WPG CKFG VGEJPKSWG - YYY&NQEVKVG&EQO
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-) <P]b [T RPb ST \PcpaXPdf _PbbXUb ^d bX [P eXcTbbT ST
_^[g\paXbPcX^] Tbc ca^_ [T]cT' _d[epaXbTa
[#PRcXePcTda 2/2,$L% ^d 21/4 $F% Tc [PXbbTa bpRWTa PeP]c
P__[XRPcX^] ST [#PSWpbXU)

.) 9VXcTa [T _a^SdXc eXV^daTdbT\T]c PeP]c dcX[XbPcX^])

/) .UUGODNCIGU CXGE 6GW% P__[X`dTa [#PSWpbXU Pdc^da ST
[#PfT Pd ]XeTPd Sd Q^aS S#PccP`dT Tc bda [T SXP\ocaT
X]cpaXTda ST [P QPVdT' Tc TUUTRcdTa d] [pVTa \^deT\T]c
c^da]P]c [^ab ST [P \XbT T] _[PRT)

0) .UUGODNCIGU UGTTaU% P__[X`dTa [#PSWpbXU b^XV]TdbT\T]c
bda [Tb STdf bdaUPRTb Tc PbbT\Q[Ta PeTR d]T eXcTbbT
S#T\\P]RWT\T]c p[TepT)

1) .UUGODNCIGU HTGVVaU% [#PSWpbXU Tbc P__[X`dp bda [#PfT ^d
PaQaT' [P QPVdT bTaP RWPdUUpT PUX] S#Pe^Xa d] YTd bdUUXbP]c
_^da PbbT\Q[Ta [XQaT\T]c [Tb _XoRTb)

2) A[ UPdc peXcTa ST Sp_[PRTa [Tb _XoRTb PeP]c `d#d]T
apbXbcP]RT bdUUXbP]cT _^da [P \P]dcT]cX^] ]#PXc pcp
PccTX]cT)

0aUCUUGODNCIG

,) ;WPdUUTa [^RP[T\T]c [#PbbT\Q[PVT Pdf T]eXa^]b ST -0+
j;)  <pbPbbT\Q[Ta n RWPdS)

9GVVQ[CIG FG N"CFJaUKH

,) DT _a^SdXc _^[g\paXbp _Tdc qcaT p[X\X]p T] X\\TaVTP]c [P
_XoRT SP]b d] b^[eP]c PSP_cp D^RcXcT Tc T] Ua^ccP]c n [#PXST
S#d]T Qa^bbT \pcP[[X`dT)

7QEVKVG 8CVGTKCN >RGEKHKECVKQP78>

DEK T] SPcT Sd 9^tc(-+' ,442) DTb apbd[cPcb STb R^]cas[Tb
_^da RWP`dT [^c ST UPQaXRPcX^] b^]c SXb_^]XQ[Tb _^da
[Tb RPaPRcpaXbcX`dTb XST]cXUXpTb DEK) DTb aP__^acb ST R^]cas[T
DEK \T]cX^]]T]c PdbbX STb R^]cas[Tb `dP[Xcp I; T] PRR^aS
PeTR [Tb b_pRXUXRPcX^]b P__a^_aXpTb Pdf dcX[XbPcX^]b R[XT]cb) <T
_[db' STb R^]cas[Tb _Ta\P]T]cb TfXbcT]c T] _PaP[[o[T _^da
VPaP]cXa [P `dP[Xcp Sd _a^SdXc Tc [P bcPQX[Xcp ST [P _a^SdRcX^])
L^dcT ST\P]ST b_pRXUX`dT [XpT n STb TfXVT]RTb _PacXRd[XoaTb
S#d] R[XT]c bTaP caP]b\XbT Tc VpapT _Pa [T bTaeXRT
IdP[Xcp @T]ZT[ D^RcXcT)

>VQMCIG
;^]bTaeTa [T _a^SdXc SP]b b^] T\QP[[PVT S#^aXVX]T UTa\p SP]b
d] [^RP[ bTR) ;TacPX]Tb X]U^a\PcX^]b ST bc^RZPVT _TdeT]c qcaT
X]SX`dpTb bda [#pcX`dTccPVT ST [#T\QP[[PVT)
?GORaTCVWTG FG UVQEMCIG - , ^/ _ )( ^/& @PG VGORaTCVWTG
FG UVQEMCIG KPHaTKGWTG _ , ^/ QW UWRaTKGWTG _ ), ^/ RGWV
CHHGEVGT NGU RTQRTKaVaU FW RTQFWKV& H^da peXcTa ST R^]cP\X]Ta
[T _a^SdXc' ]T YP\PXb aT\TccaT SP]b b^] R^]cT]P]c S#^aXVX]T d]
_a^SdXc b^acX ST b^] T\QP[[PVT) @T]ZT[ ;^a_^aPcX^] ]#PbbdaT
PdRd]T aTb_^]bPQX[Xcp _^da [Tb _a^SdXcb bc^RZpb SP]b S#PdcaTb
R^]SXcX^]b `dT RT[[Tb X]SX`dpTb' ^d _^da STb _a^SdXcb
R^]cP\X]pb _Pa d]T \PdePXbT dcX[XbPcX^]) H^da ^QcT]Xa STb
X]U^a\PcX^]b bd__[p\T]cPXaTb' R^]cPRcTa e^caT KTaeXRT
LTRW]X`dT [^RP[ ^d e^caT aT_apbT]cP]c [^RP[)
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F*\\k f ,/0 7 _bX
EHP f ,/0 7 _bX
Fl\ f 3)30, 7 [QlX]
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9QVG
DTb S^]]pTb R^]cT]dTb SP]b RT S^Rd\T]c b^]c U^da]XTb n cXcaT
S#X]U^a\PcX^] bTd[T\T]c Tc b^]c R^]bXSpapTb R^\\T UXPQ[Tb)
F^db ]T _^de^]b _Pb Pbbd\Ta [P aTb_^]bPQX[Xcp ST apbd[cPcb
^QcT]db _Pa STb cXTab n _PacXa ST \pcW^STb bda [Tb`dT[[Tb ]^db
]#Pe^]b PdRd] R^]cas[T) A[ Tbc ST [P aTb_^]bPQX[Xcp ST
[#dcX[XbPcTda ST SpcTa\X]Ta [#PSp`dPcX^] n b^] QTb^X] ST c^dcT
\pcW^ST ST _a^SdRcX^] SpRaXcT SP]b RT S^Rd\T]c' Tc ST \TccaT
T] ^TdeaT c^dcTb [Tb \TbdaTb `dX b#X\_^bT]c _^da [P _a^cTRcX^]
STb _Tab^]]Tb Tc STb QXT]b R^]caT c^db aXb`dTb _^deP]c
apbd[cTa ST [P \XbT T] ^TdeaT Tc ST [#dcX[XbPcX^] STb _a^SdXcb) =]
U^]RcX^] ST RT `dX _apRoST' 4GPMGN /QTRQTCVKQP FaPKG VQWVGU
ICTCPVKGU KORNKEKVGU QW GZRNKEKVGU% [ EQORTKU NGU ICTCPVKGU
NKaGU _ N"CRVKVWFG _ NC XGPVG QW F"CFaSWCVKQP _ WP DGUQKP
RCTVKEWNKGT% TaUWNVCPV FG NC XGPVG QW FG N"WVKNKUCVKQP FG
RTQFWKVU FG 4GPMGN /QTRQTCVKQP& 4GPMGN /QTRQTCVKQP FaPKG
PQVCOOGPV VQWVGU RQWTUWKVGU RQWT FGU FQOOCIGU
KPEKFGPVU QW EQPUaSWGPVU SWGNU SW"KNU UQKGPV% [ EQORTKU
NGU RGTVGU HKPCPEK`TGU F"GZRNQKVCVKQP& DP _apbT]cPcX^] SP]b
RT S^Rd\T]c ST _a^RTbbdb ^d ST R^\_^bXcX^] ]T S^Xc _Pb qcaT
X]cTa_apcpT R^\\T [T UPXc `d#X[b b^]c [XQaTb ST c^db QaTeTcb
SpcT]db _Pa STb cXTab PX]bX `dT R^\\T d]T [XRT]RT ST QaTeTc
SpcT]dT _Pa @T]ZT[ ;^a_^aPcX^] _^deP]c R^deaXa ST cT[b
_a^RpSpb ^d R^\_^bXcX^]b)  F^db aTR^\\P]S^]b XRX n
[#dcX[XbPcTda _^cT]cXT[ ST epaXUXTa _Pa STb TbbPXb [#P__[XRPcX^]
T]eXbPVpT PeP]c ST _PbbTa n d]T P__[XRPcX^] ap_pcXcXeT' [Tb
S^]]pTb _apbT]cpTb XRX ]T bTaeP]c `dT ST VdXST) ;T _a^SdXc
_Tdc qcaT R^deTac _Pa d] ^d _[dbXTdab QaTeTcb ^d [XRT]RTb ^d
ST\P]STb ST QaTeTc cP]c Pdf MK9 `dT SP]b S#PdcaTb _Pgb)

8CTSWG EQOOGTEKCNG
DG;LAL= Tbc d]T \Pa`dT ST @T]ZT[ ;^a_^aPcX^]

JpUpaT]RT +).

@T]ZT[ D^RcXcT 9\TaXRPb
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@T]ZT[ D^RcXcT =da^_T
&/4)34)4-13)+

@T]ZT[ D^RcXcT 9bXP HPRXUXR
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