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BT$R^]cTfcT$R^\\d]P[

AP R^\\d]T ST KT]cPQaT] ^UUaT d] RPSaT ST a� bXST]RT _aXeX[� VX�  _^da c^db [Tb 

\� ca^_^[XcPX]b T] ̀ d� cT ST u eXT ~ [P RP\_PV]T |) Î db [Tb VaP]Sb _� [Tb SoT\_[^Xb 

ST [P a� VX^] daQPX]T b^]c T] TUUTc ~ T]eXa^] .+ ZX[^\�caTb) <a�RT ~ bP bXcdPcX^] 

V� ^VaP_WX`dT UPe^aPQ[T Tc Pd RPaPRc�aT T\Q[� \PcX`dT Sd eX[[PVT WXbc^aX`dT' [P 

Vb``haX Uqaq� V\X WXch\f c_hf WX ., Taf W�haX XjVX__XagX \`TZX* =Xch\f .,,-( 

KT]cPQaT] UPXc _PacXT ST [P 8^\\d]Pdc�  So6VV[^\� aPcX^] Sd EPhb So6Xg $8E6%)

6 [oX\PVT ST [P S� _PacT\T]cP[T ,+ `dX caPeTabT [P R^\\d]T So;bc T] DdTbc' 

KT]cPQaT] _Tdc PdbbX � caT edT R^\\T d] _PbbPVT T]caT [T EPhb So6Xg  Tc [o;cP]V 

WX ;XeeX*E�ThgbebhgX 94( _T _\ZaX M@O( Xg _T _\ZaX n [ThgX gXaf\ba >=?( geTiXefXag

� VP[T\T]c [P R^\\d]T bP]b [P STbbTaeXa SXaTRcT\T]c) HX KT]cPQaT] Tbc QXT] 

bXcd� T' T[[T ]oTbc _Pb c^dY^dab ca�b PRRTbbXQ[T) 8TccT bXcdPcX^] R^]caXQdT _^da 

_PacXT ~ _a� bTaeTa d] RPSaT ST eXT aT\Pa`dPQ[T) ;[[T T]caP�]T PdbbX STb ]dXbP]RTb' 

]^cP\\T]c [T QadXc $[X�  ~ [oPdc^a^dcT' Pdg _^XSb [^daSb caPeTabP]c [T eX[[PVT _Pa 

[P 9,+' Tc Pdg W� [XR^_c�aTb ST [oP� a^Sa^\T STb BX[[Tb%)

AoX\PVT ST KT]cPQaT] Tbc U^acT\T]c [X� T ~ RT[[T Sd eX[[PVT _TaRW�  \PXb [T 

S� eT[^__T\T]c ST RTb -+ STa]X�aTb P]]� Tb P � c�  SPeP]cPVT \Pa`d�  _Pa d]T 

daQP]XbPcX^] _PeX[[^]]PXaT _[db SXUUdbT)
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,9WP_XcaT
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9QO\YM + 3 ATb VaP]STb T]cXc� b V� ^[^VX`dTb ST KT]cPQaT])
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

ET fhcXe� V\X Vb``haT_X Xfg WX .2/. [T* EX eX_\XY WX _T Vb``haX WX OXagTUeXa 

Tbc ca�b W� c� a^V�]T' ^] h aT]R^]caT STb R^[[X]Tb' STb QPaaTb a^RWTdbTb' STb 

_TcXcb QPbbX]b Tc STb _[PX]Tb) AT aT[XTU Tbc PdbbX RPaPRc� aXb�  _Pa [P _a� bT]RT ST 

_[PcTPdg RP[RPXaTb' STb`dT[b ^] S^\X]T ~ [o;bc' [P _[PX]T So;VdX[[T Tc Pd HdS(

DdTbc' [o� cP]V ST 7TaaT)

EXf cb\agf Vh_`\aTagf ibag ]hfdh�n /,, ` G@?�( Xg _X cb\ag _X c_hf UTf( Th a\iXTh

WX _�TaV\XaaX VTiX VbbcqeTg\iX Xfg n --. ` G@?* EX O\__TZX Xfg f\ghq n ha a\iXTh

\agXe`qW\T\eX %.., ` G@? Xa `bkXaaX&*

)'*!>3!9QA>A9<7!7F!>3!BQ6A>A9<7

)')!>7!D7><78!7F!>3!FABA9D3B;<7

#!

,*$BT$\X[XTd$_WgbX`dT

"!"

"!#

AT cTaaXc^XaT ST [P R^\\d]T ST KT]cPQaT] Tbc R^\_^b�  ST _[dbXTdab d]Xc� b 

bcaPcXVaP_WX`dTb 4

J]T U^a\PcX^] RaPhTdbT Sd 7Paa� \XT] $8a� cPR�  X]U� aXTda% Pd C^aS' 

R^\_^b� T ST RP[RPXaTb ~ GdSXbcTb Sod]T � _PXbbTda ST .+ ~ /+ \�caTb)

9h GbeW)bhXfg Xg n _�>fg WX _T OXedh\__reX( _Xf `Tgqe\Thj TY� XheTagf Th 

a\iXTh WX cXg\gf eX_\XYf fbag Vbafg\ghqf cTe WXf [be\lbaf � hi\Tg\_Xf TeZ\_b)

Va� bTdg' Pbb^RX� b ~ STb RP[RPXaTb PaVX[Tdg' _dXb STb \Pa]Tb PeTR X]cTaRP[PcX^] 

SoPaVX[Tb \Pa\^aXb� Tb Tc ST Va� b bPQ[Tdg) 8Tc T]bT\Q[T' PccaXQd�  Pd KP[S^(

?hiq_\Xa %<eqgTVq fhcqe\Xhe � hi\Tg\_X&( TggX\ag haX qcT\ffXhe WX -1, `rgeXf*

=Xf Ybe`Tg\baf Wh ;qZhW\Xa dh\ TY� XheXag fX_ba haX UTaWX >fg)HhXfg 

P[[P]c STb u KXV]Tb A^]VdTb | Pd uB^d[X] Sd E^]c| 5 T[[Tb R^\_^acT]c STb

\Pa]Tb SP]b [Tb`dT[[Tb boX]cTaRP[T]c STb ]XeTPdg RP[RPXaTb S^]c [T _[db

� _PXb R^]bcXcdT d]T u RdTbcP | aTR^d_� T _Pa [P aXeX�aT ST [o6aR Pd uB^d[X] 

Sd E^]c|' [T 7� VdSXT] R^\_^acT T]R^aT STb PaVX[Tb a^dVTb aT]UTa\P]c STb 

[T]cX[[Tb ST Va�b)

9Tb RP[RPXaTb Tc PaVX[Tb a^dVTb ~ [T]cX[[Tb Va� bTdbTb Sd G^V]PRXT] Sod]T _dXbbP]RT 

gbgT_X W�Xai\eba -4, `rgeXf fX WqiX_bccXag Th c\XW Wh c_TgXTh WX KbdhXYTibhe*
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9Tb RP[RPXaTb Sd IWP]� RXT] bda_[^\QP]c [Tb PaVX[Tb Sd B^]cXT] U^a\T]c [T _[PcTPd 

ST G^`dTUPe^da' Pd HdS(Tbc ST KT]cPQaT])

9Tb RP[RPXaTb Tc \Pa]Tb Sd H_Pa]PRXT] bda\^]c� b _Pa d] R^]V[^\� aPc ~ VP[Tcb 

a^d[� b Xbbd STb ]XeTPdg RP[RPXaTb Ra� cPR� b � ^R�]Tb Tc ^[XV^R�]Tb' R^]bcXcdT]c [Tb 

QdccTb ~ [o;bc Sd _[PcTPd ST [P u E[PX]T Sd 7P] |)

9od]T \P]X�aT V� ]� aP[T' [Tb aT[XTUb R^aaTb_^]ST]c Pdg U^a\PcX^]b RP[RPXaTb 

cP]SXb `dT [Tb _[PX]Tb b^]c cP_Xbb� Tb ST U^a\PcX^]b ST ch_T R^[[deX^]]PXaT) 

EX fb_ fhcXe� V\X_( fhe _X ceX`\Xe `rgeX( Xfg Vbafg\ghq fb\g cTe WXf Ybe`Tg\baf 

R^[[deX^]]PXaTb Sd L� a\' b^Xc _Pa [T bdQbcaPc SXeTabT\T]c P[c� a� )

AT R[X\Pc ~ KT]cPQaT] Tbc ch_X`dT\T]c \� SXcTaaP]� T]) 8oTbc d] R[X\Pc cT\_� a� ' 

RPaPRc� aXb�  _Pa d]T b� RWTaTbbT TbcXeP[T Tc ST U^acTb _[dXTb Pd _aX]cT\_b Tc T] 

Pdc^\]T) AP cT\_� aPcdaT \^hT]]T P]]dT[[T Tbc ST ,/w8 Tc [P \^hT]]T P]]dT[[T 

STb _a� RX_XcPcX^]b Tbc X]U� aXTdaT ~ 1++ \\) ATb eT]cb b^]c ~ S^\X]P]RT C^aS 

GbeW)HhXfg* <�Xfg _X VTf Wh F\fgeT_ dh\ fbhY� X haX fb\jTagT\aX WX ]bhef cTe Ta* 

>[ PRRT]cdT [P b� RWTaTbbT Tc [oPaXSXc�  Sd \X[XTd) FdP]c Pdg eT]cb So;bc Tc Sd HdS(

Tbc' X[b P__^acT]c [Tb U^acTb _[dXTb SoPdc^\]T)

"!$
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AT a� bTPd WhSa^VaP_WX`dT ST [P R^\\d]T ST KT]cPQaT] Tbc R^]bcXcd�  _Pa [o6aR Tc 

fXf TY� hXagf( _X OT__Tg WXf >kffTeXggXf Xg _X OT__Tg WXf <_Thj* <X WXea\Xe geTiXefX 

Xa ZeTaWX cTeg\X _X i\__TZX Xg Vba� hX TiXV _X OT__Tg WXf >kffTeXggXf Th Web\g WX 

[oP]RXT]]T R^^_� aPcXeT ~ [oPeP[ ST [P G91/6) AT KP[[Pc STb ;hbbPaTccTb R^]bcXcdT 

[oTgdc^XaT STb TPdg ST adXbbT[[T\T]c ST [P R^\\d]T) J]T ca�b VaP]ST _PacXT

STb R^dab SoTPd $R^dab SoTPd' U^bb� b' RP]P[XbPcX^]b _[deXP[Tb% ST KT]cPQaT] Tbc 

SaPX]� T _Pa [T eP[Pc STb ;hbbPaTccTb `dX _aT]S bP b^daRT Pd [XTd SXc ST EThaT(

E[P]cPST Tc bT YTccT 0 Z\ _[db [^X] SP]b [o6aR Pd ]XeTPd STb IPX[[PXaTb)

AoTbbT]cXT[ Sd a� bTPd WhSa^VaP_WX`dT ST KT]cPQaT] boX]c�VaT SP]b [T QPbbX] 

eTabP]c ST [o6aR `dX bo� R^d[T Sd B^]c 6da� [XT] ~ [o;bc Sd EPhb So6Xg' Ydb`do~ 

_�>gTaZ WX ;XeeX n _�HhXfg( fhe 41 ^`* E�9eV ceXaW fT fbheVX Th fhW)Xfg Wh i\__TZX

WX IbheV\Xhj %4/& n 03, `rgeXf W�T_g\ghWX( Xg fX ]XggX WTaf _X UTff\a fXcgXage\baT_

WX _�qgTaZ WX ;XeeX bv \_ qW\� X ha cXg\g WX_gT*

ATb _a^Q[�\Tb _aX]RX_Pdg ST [o6aR b^]c [Tb aXb`dTb SoX]^]SPcX^]b X\_^acP]cTb

% _Xf c_hf \`cbegTagXf YheXag VX__Xf WX -53/( -534 Xg -55/&* 9VghX__X`Xag _T

`dP[Xc�  STb TPdg Tbc ePaXPQ[T bT[^] [Tb bPXb^]b Tc T]R^aT S� VaPS� T T] PeP[ 

STb bcPcX^]b So� _daPcX^] `dX YP[^]]T]c b^] _PaR^dab ~ caPeTab [T EPhb So6Xg) 6 

KT]cPQaT]' c^dcT [P i^]T bXcd� T T] Q^aSdaT ST [o6aR P SoPX[[Tdab � c�  R[Pbb� T T] 

i^]T X]^]SPQ[T SP]b [T E[P] ST Ea� eT]cX^] Sd GXb`dT >]^]SPcX^]) ATb \X[XTdg 

P`dPcX`dTb Tc aXed[PXaTb b^]c PdbbX ca�b S� VaPS� b) Î dcTU^Xb' X[ aTbcT ~ [o6aR d] 

_^cT]cXT[ � R^[^VX`dT Tc c^daXbcX`dT X\_^acP]c' Va�RT ~ b^] U^ac _^de^Xa Pdc^(

� _daPcTda Tc ~ [P SXeTabXc�  STb Tb_PRTb ]PcdaT[b `dX [T Q^aST)

AT cTaaXc^XaT R^\\d]P[ Tbc � VP[T\T]c caPeTab�  _Pa [T RP]P[ ST BPabTX[[T) G� P[Xb�  

T] S� Q[PX _Pa aP__^ac Pd cTaaPX] ]PcdaT[' X[ R^]bcXcdT d] ^QbcPR[T X\_^acP]c 

Pdg � R^d[T\T]cb _a^eT]P]c STb R^cTPdg C^aS $_[PcTPd ST [P 7^daS^]]X�aT%) 9T 

RT UPXc' X[ RP_cT d]T _PacXT STb TPdg P\^]c) 8T_T]SP]c' _[dbXTdab ^deaPVTb ST

UaP]RWXbbT\T]c' bXcd� b bda [Tb a^dcTb ^d RWT\X]b SoPRR�b _Ta\TccT]c ST a� cPQ[Xa 

_Pa T]Sa^Xc [T RWT\X]T\T]c ]PcdaT[ STb � R^d[T\T]cb)

6 _PacXa STb _dXcb TgXbcP]cb bda RTacPX]Tb _a^_aX� c� b' [P _a� bT]RT Sod] P`dXU�aT 

fhcXe� V\X_ T qgq \WXag\� qX( fba a\iXTh c\qlb`qge\dhX iTe\X XageX -(01 ` Xg 

3'20 \) 9oPdcaTb P`dXU�aTb b^]c R^]]db Va�RT ~ STb U^aPVTb _a^U^]Sb Sod]T

V\adhTagT\aX WX `rgeXf* >a� a( haX iXahX W�XTh Tegqf\XaaX T qgq \WXag\� qX n 

-54(1 ` WX cebYbaWXhe* IbhegTag( [be`\f WTaf _Xf dhTeg\Xef WX KbdhX MeTbhVTWX

Tc Sd E� RW^d' X[ ]oTgXbcT _Pb SoP`dXU�aT ca�b S� eT[^__�  SP]b [Tb b^db(b^[b Sd 

cTaaXc^XaT ST [P R^\\d]T ST KT]cPQaT])
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AT u RP\_ ST BPaXdb |' ePbcT ^__XSd\ S^]c [Tb caPRTb bdQbXbcT]c bda [T _[PcTPd

Pd(STbbdb ST [oP`dTSdR ST G^`dTUPe^da Tbc bP]b S^dcT [P _aT\X�aT e� aXcPQ[T 

X\_[P]cPcX^] SoX\_^acP]RT bda [P R^\\d]T) AP ]PXbbP]RT _a^_aT\T]c SXcT Sd

eX[[PVT ST KT]cPQaT] bT bXcdT QTPdR^d_ _[db cPaS Pd S� Qdc Sd MT bX�R[T bdXcT

n _�qW\� VTg\ba W�ha V[ogXTh cTe _Xf Vb`cTZabaf Wh Vb`gX WX IebiXaVX 6 

<dX[[Pd\T >Ta) J]T � V[XbT Udc R^]bcadXcT SP]b [T eX[[PVT T] ,10+) GTbcPda� T Tc 

PVaP]SXT T] ,22-' T[[T Udc S� SX� T ~ HPX]c(9T]Xb' HPX]c e� ]� a�  _Pa c^db [Tb _Phb 

ST eXV]^Q[Tb) 6eTR [oPRRTbbX^] Pd ca� ]T ST CP_[Tb ST [P GTX]T ?TP]]T' R^\cTbbT 

ST Ea^eT]RT' KT]cPQaT] _aT]SaP ST [oX\_^acP]RT' Tc ]^cP\\T]c b^] RW�cTPd

S^]c [P S� ]^\X]PcX^] PRcdT[[T aP__T[[T RTc � _Xb^ST WXbc^aX`dT) Hh\Q^[T ST [P 

a^hPdc� ' [T RW�cTPd ST [P GTX]T ?TP]]T bTaP T] VaP]ST _PacXT S� cadXc T] ,23- 

PeTR [oPQ^[XcX^] STb Sa^Xcb U� ^SPdg) 

>a -412 Yhg \aThZheqX _T ib\X YXeeqX KbZaTV)9\j)Xa)IebiXaVX cTe OX_Thj(

G^`dTUPe^da Tc [Tb BX[[Tb) 9daP]c [Tb _aT\X�aTb S� RT]]XTb SoTg_[^XcPcX^]' _[db ST 

,0 +++ e^hPVTdab _PbbPXT]c P]]dT[[T\T]c _Pa G^`dTUPe^da) 6_a�b [oX]PdVdaPcX^]

Sd RWT\X] ST UTa' [T eX[[PVT R^]]dc [oPaaXe� T ST ]^deT[[Tb X]SdbcaXTb) FdT[`dTb 

\X]^cTaXTb' WdX[TaXTb PX]bX ̀ dod]T Q[P]RWXbbTaXT ST SaP_b R^]caXQdPXT]c ~ [oPRcXeXc�  

Sd eX[[PVT) E^da PdcP]c Tc Ydb`do~ [P \^XcX�  Sd MMT bX�R[T' [oTbbT]cXT[ ST [oPRcXeXc�  

STb KT]cPQaT]]PXb � cPXc S� SX�  ~ [oPVaXRd[cdaT 4 ^[XeXTab' P\P]SXTab' Q[� ' eX]' 

U^daaPVT Tc � [TePVT ST \^dc^]b) D] P _d a� _Tac^aXTa Ydb`do~ SXg \^d[X]b ~ WdX[T)

BTb$VaP]Sb$t`dX_T\T]cb

E�9dhXWhV WX KbdhXYTibhe T qgq Vbafgeh\g cTe ?eTal FTkbe WX Fbage\V[Xe Th

\X[XTd Sd M>MT f\rV_X %-40.)-403& cbhe T`XaXe _�XTh WX _T =heTaVX n FTefX\__X*

DTdeaT SoPac bda [T _PaR^dab Sd RP]P[ ST BPabTX[[T' [oP`dTSdR ST G^`dTUPe^da Udc

d] bdRR�b) 8^]bcadXc bda [T \^S�[T Sd _^]c Sd <PaS' X[ Tbc _aTb`dT STdg U^Xb _[db

[Thg dhX VX WXea\Xe 6 4/ `rgeXf WX [Thg fhe 0,, `rgeXf WX _baZhXhe*

AP R^]bcadRcX^] Sd RP]P[ ST BPabTX[[T T]caP�]P SP]b d] WP\TPd � [^XV]�  ST 

*')!>7E!AD<9<@7E!;<EFAD<CG7E

$!

-*$BP$U^a\PcX^]$ST$[P$eX[[T$Tc$bTb$te^[dcX^]b
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KT]cPQaT]' RT[dX ST 8^dS^dg' [T S� eT[^__T\T]c Sd ]^\QaT 

SoWPQXcPcX^]b S�  ~ [oPaaXe� T Sod]T u _^_d[PcX^] ]^\PST | 

aqVXffT\eX n _T VbafgehVg\ba Wh VTaT_* >a -445( ba Vb`cgTU\_\fT\g

.0. WPQXcP]cb SP]b [T WP\TPd ST 8^dS^dg _^da d]T _^_d[PcX^]

c^cP[T ST , ,-, KT]cPQaT]]PXb) AT -, bT_cT\QaT ,3/1' d]T

S� [XQ� aPcX^] Sd R^]bTX[ \d]XRX_P[ ST KT]cPQaT] S^]]T d] 

PeXb UPe^aPQ[T ~ [o� aTRcX^] T] R^\\d]T SXbcX]RcT Sd WP\TPd 

WX <bhWbhj* E�ThgbebhgX 94 Xg _X i\TWhV Wh M@O fbag _Xf

STdg STa]X�aTb bd_TabcadRcdaTb ~ Pe^Xa UP� ^]]�  [T cTaaXc^XaT 

eT]cPQaT]]PXb)

AoWXbc^XaT Sd S� eT[^__T\T]c ST KT]cPQaT] R^aaTb_^]S ~ d]T 

[T]cT STbRT]cT ST [odaQP]XbPcX^] ST_dXb [T RW�cTPd eTab [T

eX[[PVT WXbc^aX`dT' _dXb Sd eX[[PVT eTab [Tb ]^deTPdg `dPacXTab T]

VbageXUTf WXf ;ba� _f* ITeT__r_X`Xag fX WqiX_bccX WX `Ta\reX 

QTPdR^d_ _[db SXUUdbT c^dcT d]T _PacXT ST [odaQP]XbPcX^]' T]

_[PX]T [T [^]V Sd eP[Pc STb ;hbbPaTccTb' Pd RaTdg STb eP[[^]b

$ETRW^d' GXV^dTb' KXV]Tb A^]VdTb QPbbTb%' ^d T]R^aT Pdc^da

SoP]RXT]b R^a_b ST UTa\T aT[PcXeT\T]c � [^XV]� b Sd eX[[PVT 

$8PdeTcb' <^daV^d[^]b%)

AoXcX]� aPXaT ST KT]cPQaT] _^daaPXc PX]bX bT a� bd\Ta ~ RT[dX Sod] 

Q^daV adaP[ SoT]eXa^] 0++ �\Tb T] ,30+ S^]c [P _^_d[PcX^] P

� c�  \d[cX_[X� T _Pa ,+ T] d] ST\X(bX�R[T) AT eX[[PVT boTbc _TcXc 

~ _TcXc caP]bU^a\�  T] R^\\d]T _� aXdaQPX]T b^db [Tb TUUTcb 

ST [oPRRa^XbbT\T]c ST [oPVV[^\� aPcX^] 6Xg(BPabTX[[T) 8T 

S� eT[^__T\T]c ]oP _Pb T]cPRW�  bP ca�b Q^]]T a� _dcPcX^] [X� T ~ 

_�\`TZX WX i\__TZX ceqfXeiq n cebj\`\gq W�9\j Xg FTefX\__X* 42#

STb PRcXUb caPePX[[T]c T] TUUTc ~ [oTgc� aXTda ST [P R^\\d]T bda [Tb 

_� [Tb SoPRcXeXc� b ^d SP]b [Tb VaP]STb eX[[Tb ST [P \� ca^_^[T) >[ h 

P bda [P R^\\d]T / U^Xb \^X]b SoT\_[^Xb `dT SoPRcXUb a� bXST]cb 

$_a�b ST - +++%)

;] \^hT]]T ./ [^VT\T]cb ]TdUb _Pa P] ^]c � c�  R^]bcadXcb ST_dXb 

[T S� Qdc STb P]]� Tb 2+) 8TccT Ra^XbbP]RT ]oP _Pb � c�  R^]cX]dT' 

X[ h P Td STb _^dbb� Tb Tc STb RaTdg) 9T_dXb -+++ [T ]^\QaT ST 

_Ta\Xb Pdc^aXb� b Tbc T] QPXbbT Tc Pe^XbX]T [P SXiPX]T _Pa P] T] 

-++0 Tc -++1) HX [o^] R^]bcadXc PRcdT[[T\T]c _Td ST \PXb^]b' [P

_^_d[PcX^] ]T RWP]VT _Pb \^X]b ST eXbPVTb)

9QO\YM . 3 ;e^[dcX^] ST [odaQP]XbPcX^] ~ KT]cPQaT]
Tc Pdg P[T]c^dab T]caT ,31+ Tc -+++
H^daRT 4 ><C ( t 6JE6 -++2
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9T ]^\QaTdg bXcTb b^]c aTRT]b� b bda [P R^\\d]T' Tc RWPRd] aT[PcT d]T _PacXT 

ST [oWXbc^XaT R^[[TRcXeT 4

[P _a� WXbc^XaT 4 ^TdUb ST SX]^bPdaTb Pd Ia^d Sd A^d_ $RT VXbT\T]c Tbc

_a^c� V� %' [oPQaX STb Q^TdUb SP]b [P eP[[� T ST [o6aR' STb b� _d[cdaTb $cTacaTb% 

~ 8W�cTPd 7[P]R5

[P _a^c^WXbc^XaT 6 fgr_Xf qc\ZeTc[\dhXf ZT__b)ZeXVdhXf Thj ;baf ?\_f Xg

BPaP[^dX]T' bc�[Tb P]� _XVaP_WTb ~ _a^gX\Xc�  ST [oPXaT ST aT_^b ST KT]cPQaT] 

%ThgbebhgX 94& Xg IXkeXc_TagTWX( bcc\Wh` VX_gb)_\ZheX WX KbdhXYTibhe7

[P _� aX^ST VP[[^(a^\PX]T 6 iXfg\ZXf n _T ;TebaaX( i\__Tf ZT__b)eb`T\aX %?bag

KXRPaXX Tc Q^aSb Sd KP[[Pc STb ;hbbPaTccTb(910%5

[P _� aX^ST \� SX� eP[T 4 [o=Ta\XcPVT ST G^`dTUPe^da Tc [T RW�cTPd ST [P

GTX]T ?TP]]T5

[P _� aX^ST MK>>T Tc MK>>>T bX�R[Tb 4 V[PRX�aT $910%' U^da ~ _PX] $910%' b^daRT

WX ?Tagbe\( Ube\Xf %_Xf <beW\reXf&( WeT\__Xf %geTaf[h`TaVX&( TaV\XaaXf `\aXf*

AT bXcT Sd eXTdg eX[[PVT Tc bTb PQ^aSb b^]c PRcdT[[T\T]c V� a� b b^db [T a� VX\T ST 

#!#!"

[P [^X ST ,3,. bda [Tb \^]d\T]cb WXbc^aX`dTb Tc [P [^X ST ,3.+ bda [Tb bXcTb $ST_dXb

,32,%) Ia^Xb \^]d\T]cb b^]c � VP[T\T]c X]bRaXcb ~ [oX]eT]cPXaT STb \^]d\T]cb 

WXbc^aX`dTb bda [P R^\\d]T ST KT]cPQaT] 4

Ao;a\XcPVT HPX]c =^]^aPc ST G^`dTUPe^da $eTbcXVTb%

AT 8W�cTPd ST [P GTX]T ?TP]]T $adX]Tb%

Ao6`dTSdR ST G^`dTUPe^da

Ao;a\XcPVT HPX]c =^]^aPc Tbc d] P\_WXcW� �caT ]PcdaT[ ST UP[PXbT' S^c�  Sod]T 

b^daRT Tc Sod]T e� V� cPcX^] PQ^]SP]cT) AT RW�cTPd ST [P GTX]T ?TP]]T' T] _^bXcX^] 

S^\X]P]cT ~ [oTgca� \Xc�  Sd _[PcTPd' bda_[^\QT [T eXTdg eX[[PVT Tc ^UUaT d]T 

edT _P]^aP\X`dT bda [P \^hT]]T eP[[� T ST [o6aR) 8TccT _^bbTbbX^] bTXV]TdaXP[T 

aT[TePXc Pd M>>�\T bX�R[T Sd S^\PX]T STb bTXV]Tdab STb 7Pdg) ATda a�V]T RTbbT

PeTR [P GTX]T ?TP]]T ST CP_[Tb' R^\cTbbT ST Ea^eT]RT So^�  [P S� ]^\X]PcX^] 

PRcdT[[T Sd RW�cTPd) Ao6`dTSdR ST G^`dTUPe^da Tbc aTR^]]d R^\\T [T _[db

VaP]S P`dTSdR T] _XTaaT Pd \^]ST) >[ _Ta\Tc Pdg TPdg Sd RP]P[ ST BPabTX[[T ST

YeTaV[\e _�9eV fhe _Xf Vb``haXf WX OXagTUeXa Xg W�9\j T� a W�T_\`XagXe FTefX\__X* 

HTd[ [T eXPSdR ]oTbc _Pb _a^_aX� c�  ST [P R^\\d]T)
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AP aXRWT WXbc^XaT ST KT]cPQaT] P \Pa`d�  [T _PhbPVT ST ]^\QaTdg \^]d\T]cb Tc 

eTbcXVTb' S^]c [oX]c� a� c Tbc \� \T _PaU^Xb ]PcX^]P[) BPXb' ~ R� c�  ST RT _PcaX\^X]T 

_aTbcXVXTdg' X[ T] TgXbcT d] PdcaT' _[db \^STbcT' SXbb� \X]�  bda [oT]bT\Q[T 

Sd cTaaXc^XaT' R^]caXQdP]c U^acT\T]c Pd RPSaT ST eXT Tc ~ [oPccPRWT\T]c STb

WPQXcP]cb ~ [Tdab `dPacXTab) HoX[ UPdc _a^c� VTa [Tb u \^]d\T]cb WXbc^aX`dTb |' 

[P _a� bTaePcX^] Tc [P eP[^aXbPcX^] Sod] _PcaX\^X]T _[db \^STbcT _a� bT]c SP]b 

ST ]^\QaTdg T]Sa^Xcb Tbc PdbbX d] T]YTd X\_^acP]c _^da [P `dP[Xc�  Sd RPSaT ST 

eXT)

9 VX g\geX( VXegT\af qW\� VXf dh\ aX fbag cTf cebgqZqf Th g\geX WX _T _b\ WX -5-/ 

_a� bT]cT]c STb RPaPRc� aXbcX`dTb So^aSaT WXbc^aX`dT ^d TbcW� cX`dT)  8Tb � [� \T]cb 

aP__T[[T]c STb \� cXTab ^dQ[X� b Tc [P eXT SoPdcaTU^Xb) >[b Ra� T]c d] bT]cX\T]c 

SoXST]cXc�  T] UPe^aXbP]c [oT]aPRX]T\T]c Tc [oP__a^_aXPcX^] Sd eX[[PVT _Pa bTb 

[TU\gTagf* 9� a WX _Xf W\fg\aZhXe Xg W�qi\gXe _Xhe W\fcTe\g\ba Xa YTibe\fTag _Xhe 

\XbT T] eP[Tda' X[ R^]eXT]c ST RXcTa4

[T RP]P[ ST BPabTX[[T Tc ST bTb ^deaPVTb SoPac R^\\T [T _^]c Sd RP]P[ bda

[P G9,+'

[Tb eTbcXVTb ST [o^__XSd\ uRP\_ BPaXdb|'

_Xf qW\� VXf \fb_qf Vb``X6

( [Tb _XVT^]]XTab ST [P 7Pa^]]T Tc ST G^`dTUPe^da'

( [T U^da QP]P[ ~ _a^gX\Xc�  Sd \^d[X] ~ TPd $Q^aSdaT ST [o6aR%

( [T \^d[X] ~ eT]c
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.)

Ia^Xb i^]Tb SoPRRdTX[ b^]c � `dX_� Tb _^da [T _dQ[XR ~ KT]cPQaT] 4 

[oPXaT ST bcPcX^]]T\T]c Tc _X`dT ]X`dT [T [^]V ST [P 91/ SP]b [T eP[[^] Sd

GXV^dTb'

[oPXaT b_^acXeT' ST S� cT]cT Tc ST [^XbXa Sd E[PcTPd ~ [oTgca� \Xc�  C^aS ST [P 

_[PX]T Sd 8X\TcX�aT $PXaTb ST YTdg' cT]]Xb' cTaaPX] ST U^^c' S^Y^' bP[[T GTX]T

?TP]]T' _a^\T]PST UP\X[XP[T)))%'

[P _XbcT ST \^c^(Ra^bb ~ [oPdcaT Tgca� \Xc�  ST [P _[PX]T Sd 8X\TcX�aT)

;] bT\PX]T' [P Ua� `dT]cPcX^] ST RTb Tb_PRTb Tbc TbbT]cXT[[T\T]c [^RP[T Tc bT UPXc 

ST \P]X�aT SXUUdbT) ATb fTTZ(T]Sb ^d [Tb Y^dab U� aX� b' boPY^dcT ~ [P _^_d[PcX^] 

[^RP[T d]T Ua� `dT]cPcX^] TgcaP(R^\\d]P[T' u \� ca^_^[XcPX]T | Tc daQPX]T' bT 

R^]RT]caP]c bda STb [XTdg R^]]db Tc UPRX[T\T]c PRRTbbXQ[Tb T] e^XcdaT R^\\T [T

_[PcTPd)

) _X _Tib\e WX ?baf O\VTe\\

) _�TUeXhib\e WX ?bag O\X\__X

( [P U^]cPX]T Tc [T [Pe^Xa ST EdXcb CTdU

ATb UTa\Tb' S^\PX]Tb ^d QPbcXSTb [P G� RT]bT' 8W�cTPd 7[P]R' 8W�cTPd 

C^Xa' ST EThaTb' STb KT]RTb' ST [P 7Pa^]]T Tc Sd \^d[X] ST G^`dTUPe^da

$T]bT\Q[T Q�cX Ydb`do~ [oP`dTSdR R^\_aT]P]c [oP]RXT]]T \PXb^] ST aTcaPXcT'

`dT[`dTb WPQXcPcX^]b Tc d] _XVT^]]XTa%)
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eXceqfXagXag cerf WXf WXhj g\Xef Wh gXee\gb\eX %2.(0#&*

<XcXaWTag( _T gTV[X heUT\aX Wq� a\X cTe _$bVVhcTg\ba Wh fb_ WX .,,5 Xfg 

eX_Tg\iX`Xag \`cbegTagX 6 12, [T Xai\eba fb\g .-(/# Wh gXee\gb\eX WX Vb``haT_*

8TccT�cPRWT�daQPX]T�Tbc�a� _PacXT�_aX]RX_P[T\T]c�4

6d�C^aS�Sd�eX[[PVT�WXbc^aX`dT'�d]T�cPRWT�aT[PcXeT\T]c�ST]bT

AT� [^]V� STb� a^dcTb� S� _PacT\T]cP[Tb� G9,+� Tc� STb� G91/'� d]� WPQXcPc�

_PeX[[^]]PXaT�_[db�[�RWT)

;[[T�Tbc�TbbT]cXT[[T\T]c�R^\_^b� T�S#d]�cXbbd�daQPX]�SXbR^]cX]d�R^aaTb_^]SP]c�~�

ST�[#WPQXcPc�X]SXeXSdT[)
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K]$WPQXcPc$SX#db$WtaXct$STb$P]]tTb$1+$)$2+
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Tc� ST�`dT[`dTb�WP\TPdg�$8PdeTcb'�8^dV^d[^]b)))%)�AP�RP\_PV]T�T]eXa^]]P]cT�

� cPXc�^aVP]Xb� T�Pdc^da�STb�Rd[cdaTb�ST�[P�eXV]T'�ST�[o^[XeXTa�Tc�ST�[o� [TePVT�Sd�

\^dc^])�ETd�~�_Td'�[#daQP]XbPcX^]�Tbc�STbRT]SdT�eTab�ST�]^deTPdg�`dPacXTab�T]�

VbageXUTf Wh i\__TZX [\fgbe\dhX %dhTeg\Xef ;baf ?\_f& ch\f f$Xfg WqiX_bccqX WX

\P]X�aT�_[db�SXUUdbT�SP]b�[P�_[PX]T�ST�_Pac�Tc�S#PdcaT�ST�[P�G9,+)
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2.3.3%F(wg`]fe[`_%VW%](fcTS_[dSe[`_%VWaf[d%]S%a]S_[$USe[`_%fcTS[_W#!

K]$U^ac$Q^d[TeTabT\T]c$T]caT$[Tb$P]]tTb$2+$Tc$3+

OXagTUeXa T `\f Xa c_TVX fT ceX`\reX c_Ta\� VTg\ba heUT\aX _X 3 ]Tai\Xe -53, 

_Pa� [#P__a^QPcX^]� S#d]� E[P]� H^\\PXaT� S#JaQP]Xb\T)� ;]� ,+� P]b'� RT� S^Rd\T]c�

P� T]VT]Sa� � d]T� U^acT� \dcPcX^]� ST� [#daQP]XbPcX^])� ;]� TUUTc'� P_a�b� ,+� P]b'� [P�

R^\\d]T�PRRdTX[[T�T]eXa^]�,-0+�WPQXcP]cb�bd__[� \T]cPXaTb'�b^Xc�d]T�WPdbbT�ST�

--0#* E$TY� hj \`cbegTag VX VXggX abhiX__X cbch_Tg\ba Ubh_XiXefX _T WkaT`\dhX 

daQPX]T4�

d]T�daQP]XbPcX^]�ST]bT�Tc�R^]cX]dT�bT�S� eT[^__T�T]�R^]caTQPb�Sd�eXTdg�

eX[[PVT)�;[[T�bT�R^\_^bT�_aX]RX_P[T\T]c�ST�[^cXbbT\T]cb�5

[T�_a^RTbbdb� � cP[T\T]c�daQPX]� bT�S� eT[^__T�ST�_[db� T]�_[db� [T� [^]V�STb�

G9,+�Tc�G91/�Tc�PQ^dcX�~�d]�\XcPVT�X\_^acP]c�ST�[P�_[PX]T�4�[P�\^XcX� �STb�

ST\P]STb�ST�_Ta\Xb�ST� R^]bcadXaT� b#Tbc� UPXcT� bda� STb� d]Xc� b� U^]RX�aTb�ST�

0+++\x�~�,WP�Tc�RTccT�ST\P]ST�b#Tbc�bdac^dc�RaXbcP[[Xb� T�bda�[P�i^]T�adaP[T�

TiXV 13# WXf WX`TaWXf WX cXe`\f Xa lbaX GTgheX__X %fbheVX 6 eTccbeg WX

ceqfXagTg\ba Wh IEN WX -544&

[P�R^\\d]T�bT�S^cT�S#d]�bTRcTda�S#� `dX_T\T]c�b_^acXU�bda�[T�_[PcTPd�Pd�

HdS�Sd�eXTdg�eX[[PVT)

9QO\YM�*)�3�;bcX\PcX^]�ST�[P�R^]b^\\PcX^]�
S#Tb_PRT�bda�KT]cPQaT]�(�H^daRT�4�6JE6'�?dX[[Tc�-+,,
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�E[P]�A^RP[�S#JaQP]Xb\T�ST�[P�R^\\d]T�ST�KT]cPQaT]�(�GP__^ac�ST�Ea� bT]cPcX^]�(�8rNPWM\P�+)*0

K]$_[P]$S%^RRd_PcX^]$STb$b^[b$ST$,43.$`dX$UPe^aXbT$[%tcP[T\T]c$daQPX]

?TVX Th Ybeg Ubh_XiXefX`Xag heUT\a fhU\ cTe _T Vb``haX WTaf _Xf TaaqXf 4,(

KT]cPQaT]�P�_aTbRaXc�d]�]^deTPd�EDH�PeTR�_^da�^QYTRcXU�ST�4�

\^S� aTa�[P�Ra^XbbP]RT�S� \^VaP_WX`dT

^aXT]cTa�[P�Ra^XbbP]RT�daQPX]T

� `dX[XQaTa�[T�S� eT[^__T\T]c�� R^]^\X`dT

\PX]cT]Xa�Tc�S� eT[^__Ta�[#PRcXeXc� �PVaXR^[T

\PX]cT]Xa�[P�`dP[Xc� �Sd�RPSaT�ST�eXT)

;]�cTa\T�ST�Ra^XbbP]RT�S� \^VaP_WX`dT'�[#^QYTRcXU�� cPXc�ST�\PX]cT]Xa�[P�Ra^XbbP]RT�

Pd� ]XeTPd� R^]bcPc� � T]caT� [Tb� _� aX^STb� ST� ,31-� Tc� ,321'� ~� bPe^Xa� d]� cPdg� ST�

Veb\ffTaVX WX 3(1# cTe Ta* <X gThj \`c_\dhT\g gbhg WX `s`X _T VbafgehVg\ba WX

0+�[^VT\T]cb�_Pa�P]�_^da�PRRdTX[[Xa�T]eXa^]�,0++�WPQXcP]cb�bd__[� \T]cPXaTb�T]�

-, Taf* EX IHL TiT\g qZT_X`Xag cbhe bU]XVg\Y WX YTibe\fXe _T WXaf\� VTg\ba WXf 

bTRcTdab�daQPX]b�RT]caPdg)�8Tc�^QYTRcXU�P�_[dc� c�� c� �PccTX]c�_dXb`dT�RTb�bTRcTdab�

fX fbag WXaf\� qf fbhf Ybe`X WX _bg\ffX`Xagf Xg WX ZebhcX`Xag W$[TU\gTg\ba fhe 

STb�[^cb�P[[P]c�ST�/++�\x�~�,+++�\x)

8T_T]SP]c'�\P[Va� � [Tb�^QYTRcXUb�Sd�EDH�ST�\^S� aPcX^]�ST� [P�Ra^XbbP]RT�Tc�ST�

WXaf\� VTg\ba WXf fXVgXhef heUT\af VXageThj( _$\`cbegTaVX WXf lbaXf WX VT`cTZaXf 

%lbaXf G; 6 c_hf ./# Wh gXee\gb\eX& cXe`Xg WX `T\agXa\e ha WqiX_bccX`Xag

R^]b� `dT]c� ST� [#WPQXcPc� SXUUdb� SP]b� RTb� bTRcTdab� Tc� d]T� R^]b^\\PcX^]� _Td�

\P�caXb� T�Sd�U^]RXTa�PeTR�STb�\X]X\d\b�~�[P�_PaRT[[T� X\_^acP]cb'�ST�/+++\x'�

,WP�Tc�\� \T�Ydb`d#~�/WP)
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9QO\YM�**�3�IHL WX -54/ ) H^daRT�4�GP__^ac�ST�_a� bT]cPcX^]�Sd�EDH�

9QO\YM�*+�3�IHL WX -544 ) H^daRT�4�GP__^ac�ST�_a� bT]cPcX^]�Sd�EDH�

KCNW
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�E[P]�A^RP[�S#JaQP]Xb\T�ST�[P�R^\\d]T�ST�KT]cPQaT]�(�GP__^ac�ST�Ea� bT]cPcX^]�(�8rNPWM\P�+)*0

K]$_[P]$S%̂ RRd_PcX^]$STb$b^[b$ST$,433$`dX$tcT]S$T]R^aT$SPeP]cPVT$[Tb$h^]Tb$D8$

S%WPQXcPc$SX#db

EX IHL WX -544 fh\g _T `s`X _\ZaX WX VbaWh\gX dhX _X ceqVqWXag IHL WX -54/

PeTR�[Tb�\� \Tb�̂ QYTRcXUb�V[^QPdg�ST�\^S� aPcX^]�ST�[P�Ra^XbbP]RT�S� \^VaP_WX`dT�

Tc�S#^aXT]cPcX^]�ST�[P�Ra^XbbP]RT�daQPX]T�eTab�[Tb�bTRcTdab�RT]caPdg)��

<XcXaWTag( _X IHL Tccebhiq _X ./ fXcgX`UeX -544 WqiX_bccX XaVbeX WX 0 # _Xf

i^]Tb�C7�S#WPQXcPc�SXUUdb)�8TccT�PdV\T]cPcX^]�ST�-/�WP�STb�i^]Tb�C7�PRRT]cdT�

T]R^aT� _[db� [T� _a^RTbbdb� S#� cP[T\T]c� daQPX]'� Tc� RT� Pd� S� caX\T]c� ST� i^]Tb�

]PcdaT[[Tb�Tc�PVaXR^[Tb�� [^XV]� Tb�Sd�RT]caT�daQPX])

FEI$ ST$ -+++$ 5$ aTR^]RT]caPcX^]$ STb$ h^]Tb$ daQPX]Tb$ Tc$ _a^cTRcX^]$ STb$ Tb_PRTb$

]PcdaT[b

AT� S� eT[^__T\T]c� X\_^acP]c� bdQX� _Pa� KT]cPQaT]� Pd� R^dab� STb� _a� R� ST]cTb�

c_Ta\� VTg\baf T XageTtaq haX ce\fX WX VbafV\XaVX WX _T `ha\V\cT_\gq dh\ fbh[T\gX 

S� b^a\PXb�SPeP]cPVT�_a� bTaeTa�[T�RPSaT�ST�eXT�STb�KT]cPQaT]]PXb�Tc�ST�]T�_Pb�

R^\_a^\TccaT�[T�bXcT�Tc�[T�RPaPRc�aT�ST�[P�R^\\d]T)

9QO\YM�*,�3�;bcX\PcX^]�ST�[P�R^]b^\\PcX^]�S#Tb_PRT�bda�KT]cPQaT]�(�H^daRT�4�6JE6'�?dX[[Tc�-+,,

;]� TUUTc'� T]� ,333� '� [P� \PY^aXc� � STb� /0++� WPQXcP]cb� ~� KT]cPQaT]'� eXc� SP]b� d]�

WPQXcPc�X]SXeXSdT[�Xb^[� �^� �[Tb�[XTdg�R^[[TRcXUb'�S#� RWP]VTb�Tc�ST�R^]eXeXP[Xc� �b^]c�

PQbT]cb�)��

?TVX n VXggX f\ghTg\ba( _T `ha\V\cT_\gq T _T ib_bagq WX eqgTU_\e ha qdh\_\UeX XageX

[Tb�QTb^X]b�[X� b�~�[#Tg_P]bX^]�daQPX]T�Tc�~�[P�eP[^aXbPcX^]�Sd�RPSaT�ST�eXT)�8T[P�

bT�caPSdXc� bda� [T�EDH�ST�-+++'� P__a^de� � [T� -3�\PX� -+++'�_Pa�d]� a� � `dX[XQaPVT�

V� ^VaP_WX`dT�STb� i^]Tb� R^]bcadRcXQ[Tb� eXbP]c� ~� aTRT]caTa� [#PVV[^\� aPcX^]�Tc� ~�

_a^c� VTa� [Tb� i^]Tb� ST� _PhbPVTb� aT\Pa`dPQ[Tb)�6X]bX'� [Tb� i^]Tb� S#daQP]XbPcX^]�

UdcdaT�$C6%�S� SX� Tb�~�[#WPQXcPc�^]c�c^dcTb�� c� �aTR[Pbb� Tb�T]�i^]Tb�C7,�~�/+++�\x)�
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ATb�i^]Tb�C7.�ST�/�WP'�� [^XV]� Tb�Sd�eX[[PVT�Tc�bXcd� �Pd�Rrda�S#Tb_PRTb�]PcdaT[b�

WX dhT_\gqf( bag qgq Wq� a\g\iX`Xag fhcce\`qXf XageTtaTag _T fhcceXff\ba WX -3, 

[T WXf lbaXf W$[TU\gTg W\YYhf XageX _X IHL WX -544 Xg _X IHL WX .,,,*

6X]bX'� PeTR�d]T�PdV\T]cPcX^]�ST�-,0�WP�STb�Tb_PRTb�]PcdaT[b� Tc� PVaXR^[Tb'� [T�

EAJ� ST� -+++�P� P\^aR� � d]� RWP]VT\T]c� ST� _^[XcX`dT� T]�TbbPhP]c� ST� _a� bTaeTa�

SPeP]cPVT�[Tb�Tb_PRTb�]PcdaT[b�ST�KT]cPQaT])

8T�EDH�ST�-+++�P�PX]bX�aP[T]cX�[T�ahcW\T�ST�R^]bcadRcX^]�bda�[P�R^\\d]T�_^acP]c�

[T�]^\QaT�ST�_Ta\Xb�S� [Xea� b�_^da�[Tb�R^]bcadRcX^]b�]TdeTb�~�,+�[^VT\T]cb�_Pa�

P]�T]�\^hT]]T� R^]caT� .0� ~� /+� [^VT\T]cb�_Pa� [T�_Pbb� )�8TRX� b#Tg_[X`dT�_Pa� [P�

aPaTc� �STb�cTaaPX]b�R^]bcadRcXQ[Tb�_dXb`d#d]�\X]X\d\�ST�/+++\x�ST�cTaaPX]�� cPXc�

]� RTbbPXaT�_^da�R^]bcadXaT�d]�[^VT\T]c�SP]b�[Tb�i^]Tb�C7,�Tc�,WP�SP]b�[Tb�i^]Tb�

C7-)

9QO\YM�*-�3�EDH�ST�-+++�(�H^daRT�4�GP__^ac�ST�_a� bT]cPcX^]�Sd�EDH�

LCPW D BA3B )#)#

MCQW D ;<?3? )#)#

LCB=G 6

7CB= 5/5/

LCB=G 5050

LCB=G 5151

LCB=G 5252
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9QO\YM *. 3 EDH ST -++3 ( H^daRT 4 GP__^ac ST _a� bT]cPcX^] Sd EDH 

BT$FEI$ST$-++4$$aT[P]RT$[Tb$R^]bcadRcX^]b$ST$[^VT\T]cb

6__a^de�  [T ,Ta YdX[[Tc -++3' [T EDH P \Xb T] P__[XRPcX^] [P [^X H^[XSPaXc�  

GT]^deT[[T\T]c JaQPX]' SXcT [^X HGJ' Sd ,. S� RT\QaT -+++ _Pa [P bd__aTbbX^] 

STb i^]Tb C7 S#WPQXcPc SXUUdb)

ATb ^QYTRcXUb Sd EDH ST -++3 T] eXVdTda PdY^daS#WdX aTbcT]c bda [P \� \T [XV]T 

SXaTRcaXRT `dT [T EDH ST -+++' ~ bPe^Xa 4

Ea� bTaeTa [oT]eXa^]]T\T]c ]PcdaT[ _^da R^]bTaeTa [T RWPa\T ST KT]cPQaT] 

Tc VPaP]cXa [P `dP[Xc�  Sd RPSaT ST eXT 5

9`q_\beXe _X VTWeX WX i\X Xa gXaTag Vb`cgX WXf W\Y� Vh_gqf dhbg\W\XaaXf 

`dT aT]R^]caT]c [Tb KT]cPQaT]]PXb 4 ]dXbP]RTb' � `dX_T\T]cb' aXb`dTb' 

[^VT\T]cb' S� _[PRT\T]cb 5

;]VPVTa d] S� eT[^__T\T]c \Tbda� ' aTb_TRcdTdg ST [oT]eXa^]]T\T]c Tc 

Sd RPSaT ST eXT)

A#^QYTRcXU Sd EDH Tbc ST R^]cT]Xa [T eX[[PVT SP]b bTb [X\XcTb PRcdT[[Tb' S^]]Ta STb

_\`\gXf V_T\eXf n _$heUTa\fTg\ba Xa Vba� e`Tag _T cebgXVg\ba WXf lbaXf aTgheX__Xf 

ST `dP[Xc�  Tc STb Tb_PRTb PVaXR^[Tb ^d bT]bXQ[Tb) E[db ST 0+ WP STb i^]Tb C7 

fhcce\`qf bag qgq eXV_Tffqf Xa lbaX aTgheX__X( fb\g --# WXf lbaXf G;*
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AP \d]XRX_P[Xc�  b#Tbc � VP[T\T]c PccPRW� T ~ _aT]SaT T] R^\_cT [P a� P[Xc�  Sd 

cTaaXc^XaT Tc ST [P cPRWT daQPX]T) 6X]bX' [Tb i^]Tb C7 WPQXc� Tb' aT[PcXeT\T]c 

ST]bTb Tc � `dX_� Tb STb a� bTPdg R^[[TRcXUb ^]c � c�  aTR[Pbb� Tb T] i^]Tb daQPX]Tb 

%-,, [T Xai\eba fb\g ..# WXf lbaXf G;& 7 gTaW\f dhX _Xf lbaXf G; \afhY� fT``Xag 

� `dX_� Tb ^]c � c�  aTR[Pbb� Tb T] i^]T S#daQP]XbPcX^] UdcdaT S^]c [T S� eT[^__T\T]c 

bT UTaP Pd Uda Tc ~ \TbdaT ST [P a� P[XbPcX^] STb � `dX_T\T]cb) 8Tb STa]XTab b^]c 

S#PX[[Tdab _a^VaP\\� b _Pa [P R^\\d]T)

A#^QYTRcXU � cPXc � VP[T\T]c S#PbbdaTa d] ahcW\T ST R^]bcadRcX^] S#T]eXa^] .0 

[^VT\T]cb ]TdUb _Pa P] _^da d] VPX] ST _^_d[PcX^] S#d]T RT]cPX]T ST _Tab^]]Tb

_Pa P] _T]SP]c ,+ P]b) E^da RT[P' [P R^\\d]T P _Ta\Xb d]T _[db VaP]ST ST]bXc�  

WTaf fXf lbaXf heUT\aXf Xa eqWh\fTag _Xf fhcXe� V\Xf `\a\`T_Xf WX gXeeT\a gbhg 

T] ]#P[c� aP]c _Pb [T R^deTac e� V� cP[ Tc [P `dP[Xc�  _PhbPV�aT STb `dPacXTab) 6X]bX' 

[P i^]T daQPX]T ST]bT $J9,% _PbbT T] \^hT]]T ST ,+++ \x ~ 0++ \x' d]T ca�b

VaP]ST _PacXT ST [#P]RXT]]T i^]T C7, ~ /+++ \x _PbbT ~ -+++ \x $i^]T J9-%

Xg _Xf ThgeXf lbaXf G; n -, ,,, `�  cTffXag Xa lbaX 9N n /,,, `�  WX fhcXe� V\X 

\X]X\P[T)

<XggX WXaf\� VTg\ba WXf lbaXf heUT\aXf T cXe`\f W$ThZ`XagXe _Xf VbafgehVg\baf 

ST [^VT\T]cb ]TdUb bda KT]cPQaT]) D] ^QbTaeT' ST_dXb -++3 $RU QX[P] Sd EAJ'

_PacXT)- bda [P R^]b^\\PcX^] X]SdXcT _Pa [T EAJ ST -++3% d] ahcW\T _[db b^dcT]d

ST [P R^]bcadRcX^] PeTR T]eXa^] /0 _Ta\Xb ST R^]bcadXaT PRR^aS� b T] \^hT]]T 

_Pa P])
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

9EDIJ7J$;<$B7$;ND7C@GK<$;%KH87D@I7J@ED

Na gXee\gb\eX Wb`\aq cTe _Xf XfcTVXf YbeXfg\Xef Xg aTgheX_f %2.(0#

Wh gXee\gb\eX& `T\f TiXV haX gTV[X heUT\aX gerf WqiX_bccqX %.-(/# Wh

cTaaXc^XaT%

J] cTaaXc^XaT \Pa`d�  ca�b c� c _Pa [#WPQXcPc SXUUdb 4 d]T daQP]XbPcX^] SXUUdbT 

`dX b#Tbc S� eT[^__� T S�b [Tb P]]� Tb 1+ ST _Pa Tc S#PdcaT ST [P G9,+

8Tc W� aXcPVT PQ^dcXc PdY^daS#WdX ~ d]T bXcdPcX^] daQP]XbcX`dT ca�b 

W\Y� V\_X`Xag ZqeTU_X

EX IHL WX .,,,( Vba� e`q cTe _X IEN WX .,,5( `TedhX _T ehcgheX TiXV 

[#P]RXT] \^ST S#daQP]XbPcX^] T] UPeTda S#d]T _^[XcX`dT daQPX]T _[db

\P�caXb� T4 aTR^]RT]caPcX^] STb i^]Tb daQPX]Tb' P\� [X^aPcX^] Sd RPSaT ST 

eXT Tc _a^cTRcX^] STb Tb_PRTb ]PcdaT[b Tc STb _PhbPVTb ST `dP[Xc� )
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2.4.1%GweZ`V`]`Y[W#!%!!

*',! G@7! GD43@<E3F<A@! <@6G<E3@F! G@7! 5A@EA??3F<A@!#!%

ATb Tb_PRTb ]PcdaT[b' PVaXR^[Tb Tc U^aTbcXTab Sd cTaaXc^XaT ST KT]cPQaT] ^]c � c�  

\WXag\� qf fbhf LB@ %Lkfgr`X W$BaYbe`Tg\ba @qbZeTc[\dhX& fhe _T UTfX WX WbaaqXf 

HVfb_ WX -554 Xg WX .,,5* ITe Vb`cTeT\fba WX VXf WXhj UTfXf WX WbaaqXf HVfb_(

]^db _^de^]b [^RP[XbTa Tc RWXUUaTa [Tb Tb_PRTb ]PcdaT[b' PVaXR^[Tb Tc U^aTbcXTab

TkTag qgq Teg\� V\T_\fqf XageX VXf WXhj WTgXf*

;]bdXcT' [#^RRd_PcX^] Sd b^[ ST -++3 P � c�  PRcdP[Xb� T PeTR [T RPSPbcaT ST -+,/' 

T� a WX ceXaWeX Xa Vb`cgX _Xf abhiX__Xf VbafgehVg\baf qW\� qXf XageX .,,5 Xg 

-+,/)

<XggX TaT_kfX WXf WbaaqXf HVfb_ Xg Wh VTWTfgeX .,-0 cXe`Xg W$\WXag\� Xe TffXl 

_a� RXb� \T]c [P R^]b^\\PcX^] STb Tb_PRTb PVaXR^[Tb' ]PcdaT[b Tc U^aTbcXTab `dX 

b#Tbc S� a^d[� T bda d]T _� aX^ST ST ,1 P]]� Tb) 

D]c � c�  R^]bXS� a� b 4 

8^\\T Tb_PRTb U^aTbcXTab 4 [Tb VaP]Sb T]bT\Q[Tb Q^Xb� b R^\_^b� b S#PaQaTb 

bXcd� b T] i^]T ]PcdaT[[T' h R^\_aXb RTdg X]bRaXcb SP]b d] YPaSX] _aXe� ' 

8^\\T MZWIKMZ UI[\YMSZ 4 [Tb Q^b`dTcb S#PaQaTb T] i^]T ]PcdaT[[T Tc [Tb

Q^b`dTcb ^d [Tb UaXRWTb PaQ^a� Tb T] i^]T PVaXR^[T T] h TgR[dP]c [Tb YPaSX]b 

_aXe� b P\� ]PV� b 

8^\\TTb_PRTb PVaXR^[Tb 4 [Tb Tb_PRTb Rd[cXe� b $eXV]Tb' eTaVTa' R� a� P[Tb')))%' 

[Tb _aPXaXTb ST _�cdaT' [Tb UaXRWTb WTaQPR� T ^d PaQdbcXeT bXcd� Tb) 

>[ R^]eXT]c ST _a� RXbTa `dT [P QPbT ST S^]]� Tb DRb^[ Tbc d]T X]cTa_a� cPcX^] ST 

_T c[bgb Tqe\XaaX( V$Xfg haX ZqaqeT_\fTg\ba Xg aba haX WXfVe\cg\ba � Wr_X WX _T 

a� P[Xc�  ST cTaaPX]) A#� RWT[[T S#dcX[XbPcX^] ]#Tbc S^]R _Pb ca�b _a� RXbT Tc ]T S^Xc 

_Pb' ]^a\P[T\T]c' � caT T] STbb^db Sd 0+ +++� \T)  

ATb RWXUUaTb ST bdaUPRTb R^]b^\\� Tb _a^eT]P]c ST [P QPbT DRb^[ b^]c S^]R 

n eX_Tg\i\fXe VTe aX eX� qgTag cTf _T eqT_\gq Wh gXee\gb\eX* <X aX fbag dhX WXf 

cT]SP]RTb)

9h)WX_n WX _$TaT_kfX WX _T ibVTg\ba WXf XfcTVXf Wq� a\X cTe _Xf WbVh`Xagf 

S#daQP]Xb\T' [#P]P[hbT ST [#^RRd_PcX^] "Pd a� T[" Sd cTaaXc^XaT _Ta\Tc S#Pe^Xa d]T 

eXbX^] _[db YdbcT ST [P R^]b^\\PcX^] STb Tb_PRTb ]PcdaT[b' PVaXR^[Tb Tc U^aTbcXTab

ST KT]cPQaT] ST_dXb [Tb ,0 STa]X�aTb P]]� Tb)

?A6QDQ7!67E!7EB357E!@3FGD7>E%!39D<5A>7E!7F!8AD7EF<7DE
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

2.4.2%?[^[_fe[`_%VW%3'%V(WdaSUWd%_SefcW]d,%SYc[U`]Wd%We%X`cWde[Wcd%

>ageX -554 Xg .,--( _T Vb``haX WX OXagTUeXa T cXeWh Xai\eba 2/ [T W$XfcTVXf

aTgheX_f( YbeXfg\Xef bh TZe\Vb_Xf( fb\g haX eqWhVg\ba WX `b\af WX /#* EXf XfcTVXf

aTgheX_f( YbeXfg\Xef bh TZe\Vb_Xf fbag T\af\ cTffqf WX 4,(4# n 34# WX _T fhcXe� V\X 

Sd cTaaXc^XaT R^\\d]P[)

AP R^]b^\\PcX^] STb Tb_PRTb ]PcdaT[b' U^aTbcXTab Tc PVaXR^[Tb Sd cTaaXc^XaT ST

KT]cPQaT] RTb ,1 STa]X�aTb P]]� Tb Tbc S^]R aT[PcXeT\T]c UPXQ[T) AP R^\\d]T 

P bd R^]bTaeTa b^] RPaPRc�aT adaP[ PeTR _[db STb ca^Xb `dPacb ST b^] cTaaXc^XaT

R^\_aXb SP]b d] Tb_PRT ]PcdaT[' U^aTbcXTa ^d PVaXR^[T)

(>;1+,. E3+F
'+;= -> =.;;4=84;.

,866>7+5. EWF
(>;1+,. E3+F

'+;= -> =.;;4=84;.

,866>7+5. EWF
(>;1+,. E3+F .7 W

"<9+,.< +2;4,85.< OLNGMR LPGQQW NRRGRL LOGNMW HNPGPQ HSGQW

"<9+,.< #8;.<=4.;< L KOPGRP NTGQOW TRQGQQ NRGKMW HQTGKT HQGQW

"<9+,.< &+=>;.5< QRMGNK MPGOSW RLNGLS MRGKNW OKGSS QGLW

)8=+5 K JLJCLK QICPQW K IOPCNN PQW DOLCPP HNGKW

JRRQ 7"$$0-*8 KIJM 7"$$0-*C$#%#01/&8 "?85>=487

8T b^]c _aX]RX_P[T\T]c [Tb Tb_PRTb U^aTbcXTab $(13WP T]eXa^]' b^Xc d]T _TacT ST

)2(2#& Xg _Xf XfcTVXf TZe\Vb_Xf %)/1[T Xai\eba( fb\g haX cXegX WX 4(2#& dh\ bag

� c�  R^]b^\\� b cP]SXb `dT [Tb Tb_PRTb ]PcdaT[b ^]c PdV\T]c�  ST /+ WP T]eXa^])

E$XffXag\X_ WXf fheYTVXf Teg\� V\T_\fqXf fX gebhiX Vb`ce\f WTaf _Xf TaV\XaaXf lbaXf 

G; W$[TU\gTg W\YYhf Wh IHL WX .,,, Xg+bh WX -544* <Xf XfcTVXf Teg\� V\T_\fqf 

fbag XffXag\X__X`Xag Vbafb``qf %n 31#& cTe Wh Uog\ \aW\i\WhX_* Ha abgX

qZT_X`Xag haX Vbafb``Tg\ba cbhe WXf qdh\cX`Xagf chU_\Vf %5(0#& Wbag WXf

� `dX_T\T]cb b_^acXUb Tc STb � `dX_T\T]cb [X� b ~ [#PbbPX]XbbT\T]c Tc ~ [P VTbcX^] 

WXf XThj c_hi\T_Xf* --# WXf XfcTVXf Teg\� V\T_\fqf aX fbag cTf Vbafb``qf WX 

YTpba \eeqiXef\U_X VTe _$Teg\� V\T_\fTg\ba fX YT\g Th ceb� g WX Wqcug bh W$XjgeTVg\ba 

ST \Pc� aXPdg) 

EXf XfcTVXf Teg\� V\T_\fqf bag qgq Xa ZeTaWX cTeg\X Teg\� V\T_\fqf Th Wqge\`Xag 

W$XfcTVXf TZe\Vb_Xf %00# WXf XfcTVXf Teg\� V\T_\fqf fbag WXf XfcTVXf TZe\Vb_Xf 

Wbag ./(3# fbag WXf ceT\e\Xf& Xg WXf XfcTVXf YbeXfg\Xef %//#&*

AFGPJFY * 3 >ib_hg\ba WXf fhcXe� V\Xf ZqaqeT_Xf WXf XfcTVXf aTgheX_f( TZe\Vb_Xf Xg YbeXfg\Xef XageX -554 Xg .,-0
LbheVX 6 WbaaqXf HVfb_ -554 Xg .,,5 <I9( <TWTfgeX .,-0

#!%!"
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4F%6?3;766/5/6= 9QO\YM */ 3 >ib_hg\ba WXf XfcTVXf aTgheX_f( TZe\Vb_Xf Xg YbeXfg\Xef XagX -554 Xg .,-0
LbheVX 6 WbaaqXf HVfb_ -554 Xg .,,5 <I9( <TWTfgeX .,-0

W

"<9+,.< +2;4,85. ,87<866/. .7=;. JRRQ .= KIJM MMW

H /;9@ <>,6>60? MNGRW

H /;9@ .A8@A>0? LLGMW

H /;9@ ;86B0>,60 LGRW

H /;9@ B6490? QGKW

H /;9@ B0>40>? KGNW

H /;9@ 3>6.50? 50>-,.20? KGRW

"<9+,.< 7+=>;.5< ,87<866/< .7=;. JRRQ .= KIJM KLCKW

H/;9@ 3>6.50? ,>-;>20? NGTW

H/;9@ 0?<,.0? 9,@A>08? ,A@>0? LTGNW

"<9+,.< 18;.<=4.; ,87<866/< .7=;. JRRQ .= KIJM LLCKW

AFGPJFY + 3 G� _PacXcX^] STb Tb_PRTb 
Teg\� V\T_\fqf XageX -554 Xg .,-0
LbheVX 6 WbaaqXf HVfb_ -554 Xg .,,5 <I9(
8PSPbcaT -+,/
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9QO\YM *0 3 EXf XfcTVXf GTgheX_f( TZe\Vb_Xf Xg ?beXfg\Xef Xa -554
LbheVX 6 WbaaqXf HVfb_ -554 Xg .,,5 <I9( <TWTfgeX .,-0

9QO\YM *1 3 EXf XfcTVXf GTgheX_f( TZe\Vb_Xf Xg ?beXfg\Xef Xa .,-0
LbheVX 6 WbaaqXf HVfb_ -554 Xg .,,5 <I9( <TWTfgeX .,-0
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2.5.1%IcYS_[dSe[`_%daSe[S]W%We%<c^SefcW%fcTS[_W#!&!!

*'-!?ADB;A>A9<7!GD43<@7!7F!AD93@<E3F<A@!EB3F<3>7#!&

LT]cPQaT]$($.$T]cXctb$daQPX]Tb

A#daQP]XbPcX^] ST KT]cPQaT] Tbc R^]caPX]cT _Pa b^] aT[XTU c^da\T]c� ) AT eX[[PVT 

WXbc^aX`dT Tbc _TaRW�  bda d] aT_[Pc S^\X]P]c ~ [#DdTbc [P _[PX]T ST 7TaaT Tc 

Pd C^aS d]T � ca^XcT _[PX]T SP]b [P`dT[[T b#X]bRaXc [Tb VaP]STb X]UaPbcadRcdaTb 

ebhg\reXf WX _$ThgbebhgX 94 Xg WX _T K=-,*

AT aT_[Pc Sd eXTdg eX[[PVT � cP]c ca^_ TgXVd _^da bd__^acTa [#TgcT]bX^] ST 

[#daQP]XbPcX^]' RTccT STa]X�aT b#Tbc UPXcT bda STb Tb_PRTb _[db UPRX[T\T]c

P\� ]PVTPQ[T Pd R^]caTQPb Sd eX[[PVT' bda [Tb eTabP]cb C^aS' U^a\P]c [Tb ̀ dPacXTab 

WXf ;ba� _f( _Xf KbhZh\reXf Xg _Xf <_Thj*

AT S� eT[^__T\T]c ST [P R^\\d]T b#Tbc _^dabdXeX b^db [P U^a\T S#d] WPQXcPc 

_PeX[[^]]PXaT SXb_Tab�  `dX P _a^VaTbbXeT\T]c ^RRd_�  [#Tb_PRT adaP[ bXcd�  SP]b 

[P _[PX]T' ST _Pac Tc S#PdcaT ST [P G9,+) AT S� eT[^__T\T]c ST RTc WPQXcPc 

_PeX[[^]]PXaT cXT]c d]T _[PRT ca�b X\_^acP]cT SP]b [T _PhbPVT ST KT]cPQaT]) ;]

TUUTc' [P _a� bT]RT `dPbX\T]c TgR[dbXeT ST \PXb^] X]SXeXSdT[[T R^]bcXcdT [#d] STb 

U^]ST\T]cb ST _TaRT_cX^] `d#^]c [Tb KT]caPQaT]]PXb ST [Tda eX[[PVT)

8Tc WPQXcPc SXUUdb U^a\T ST ca�b ]^\QaTdg `dPacXTab $d]T eX]VcPX]T% R^\_^bP]c

d]T aXRWTbbT _^da [T cTaaXc^XaT ST KT]cPQaT]) 8T_T]SP]c' ^] ]^cT `dT RTb

`dPacXTab ]T b^]c `dT ca�b _Td \PX[[� b T]caT Tdg)

9od] _^X]c ST edT _daT\T]c daQP]XbcX`dT' ^] _Tdc PdY^daSoWdX SXbcX]VdTa ca^Xb

T]cXc� b SXbcX]RcTb 4

EX z O\__TZX [\fgbe\dhX { fhe -# Wh gXee\gb\eX

EX z i\__TZX TZZ_b`qeq { fhe 0# Wh gXee\gb\eX

EX z i\__TZX W\YYhf { fhe .1# Wh gXee\gb\eX %1,# WX _T cbc&*

H^]c _a� bT]c � VP[T\T]c bda [T cTaaXc^XaT' `dT[`dTb WP\TPdg $8PdeTcb' 

8^dV^d[^]b% ^d R^a_b ST UTa\T Tc QPbcXSTb $8W�cTPd Q[P]R' AP 7Pa^]]T' 8W�cTPd

]^Xa% SXb_Tab� b SP]b [Tb Tb_PRTb ]PcdaT[b ST KT]cPQaT])

K]$cTaaXc^XaT$p$^aVP]XbTa

AT RT]caT WXbc^aX`dT aT_a� bT]cT [P RT]caP[Xc�  PS\X]XbcaPcXeT ST [P R^\\d]T) >[ 

R^]RT]caT c^dcTb [Tb U^]RcX^]b PS\X]XbcaPcXeTb Tc c^daXbcX`dTb ST KT]cPQaT] \PXb

]#PQaXcT `dT ca�b _Td ST R^\\TaRTb Tc S#Tb_PRTb Tc S#� RWP]VTb T]caT WPQXcP]cb) 

B_ Xfg Th]bheW$[h\ XffXag\X__X`Xag eqf\WXag\X_* EX i\Xhj i\__TZX TY� V[X haX gerf 

QT[[T eXcaX]T c^daXbcX`dT _^da [P R^\\d]T' d] eX[[PVT WXbc^aX`dT PdcWT]cX`dT ^�  

X[ Tbc PVa� PQ[T ST bT _a^\T]Ta \PXb d] eX[[PVT bP]RcdPaXb�  bP]b e� aXcPQ[Tb [XTdg 

ST eXT Tc ST R^]eXeXP[Xc�  _^da bTb WPQXcP]cb)
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

AT bTRcTda Sd RT]caT R^\\TaRXP[ >]cTa\PaRW� ' T] R^]caT QPb ~ [oX]cTabTRcX^] 

ST [P 9,+ Tc ST [P 91/P' aT_a� bT]cT PdY^daSoWdX PdbbX d]T RT]caP[Xc�  _^da [P 

R^\\d]T ST KT]cPQaT]) >[ Tbc ca�b Ua� `dT]c�  Tc _Ta\Tc Pdg WPQXcP]cb ST c^db [Tb 

dhTeg\Xef WX Uqaq� V\Xe W�haX bYYeX WX Vb``XeVXf Xg WX fXei\VXf WX cebj\`\gq gerf 

PRRTbbXQ[T) ATb R^\\^SXc� b X]W� aT]cTb ~ [P eXT \^STa]T Tc [T S� eT[^__T\T]c 

Sd eX[[PVT ST _Pac Tc SoPdcaT ST [P 9,+ b^]c T] caPX] ST S� _[PRTa [T RT]caT ST 

VaPeXc�  ST [P R^\\d]T)

BP[Va�  [P _a� bT]RT STb STdg _^[PaXc� b U^acT Sd eXTdg eX[[PVT Tc S#>]cTa\PaRW� ' [T 

cTaaXc^XaT ST KT]cPQaT] b^dUUaT S#d]T PQbT]RT ST e� aXcPQ[Tb RT]caP[Xc� b) ;] TUUTc' 

X[ ]#TgXbcT _Pb ST e� aXcPQ[Tb [XTdg ST eXT _^da [Tb WPQXcP]cb bda [T cTaaXc^XaT 4  

PdRd] Tb_PRT _dQ[XR Y^dP]c d] a� [T U� S� aPcTda' PdRd] [XTd R^[[TRcXU ST aT]R^]caT 

^d ST R^]eXeXP[Xc�  Tc S# � RWP]VTb) 

J] T]YTd X\_^acP]c _^da [T EAJ bTaP ST Ra� Ta STb [XT]b U^]RcX^]]T[b Tc daQPX]b 

T]caT [Tb `dPacXTab T] ^aVP]XbP]c [T cTaaXc^XaT Pdc^da ST ]^deT[[Tb RT]caP[Xc� b 

_T]b� Tb R^\\T ST e� aXcPQ[Tb [XTdg ST eXT _^da [Tb KT]cPQaT]]PXb) AT _a^YTc ST 

[P N68 ST [#=� aXcX�aT Tbc d]T ^__^acd]Xc�  _^da [P R^\\d]T' RPa T[[T _^daaPXc 

STeT]Xa d]T e� aXcPQ[T RT]caP[Xc�  _^da [P R^\\d]T ~ R^]SXcX^] S#� caT ^deTacT Tc 

\PX[[� T PeTR [Tb PdcaTb `dPacXTab ST KT]cPQaT])

9QO\YM *2 3 DaVP]XbPcX^] b_PcXP[T ST KT]cPQaT]
H^daRT 4 ><C' RPSPbcaT -+,/
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B%Pa\PcdaT$daQPX]T$5$STb$RWT\X]b$_aXetb($b^R[Tb$ST$[%WPQXcPc$SX#db

AT S� eT[^__T\T]c ST [#daQP]XbPcX^] ST [P R^\\d]T b^db U^a\T S#WPQXcPc SXUUdb 

P V� ]� a�  d] X\_^acP]c a� bTPd eXPXaT R^\\d]P[ Tc _aXe� ) J] VaP]S ]^\QaT ST 

RTb e^XTb b^]c STb X\_PbbTb PaQ^aTbRT]cTb `dX R^]bcXcdT]c d] bhbc�\T ST e^XTb

� ca^XcTb' Tc UPXQ[T\T]c \PX[[� Tb) AP G9,+ U^a\T d]T e^XT _aX]RX_P[T caPeTabP]c 

KT]cPQaT] S#;bc T] DdTbc T]  Ra� P]c d]T ad_cdaT T]caT [T C^aS Tc [T HdS Sd 

cTaaXc^XaT)

HX [odaQP]XbPcX^] Tbc _aX]RX_P[T\T]c bcadRcda� T Pdc^da STb e^XTb S� _PacT\T]cP[Tb' 

T[[T _aT]S ST [o� _PXbbTda ~ RTacPX]b T]Sa^Xcb Va�RT Pd a� bTPd X\_^acP]c ST 

RWT\X]b R^\\d]Pdg Tc _aXe� b) 8Tb RWT\X]b ̂ ]c _Ta\Xb d]T TgcT]bX^] X\_^acP]cT 

ST [odaQP]XbPcX^] ~ caPeTab [P c^_^VaP_WXT PRRXST]c� T) 

E^dacP]c bX [T a� bTPd eXPXaT Tbc � cT]Sd' [P caP\T daQPX]T Tbc _Td \PX[[� T) 8T 

a� bTPd X\_^acP]c V� ]�aT STb _a^Q[�\Tb SoT]caTcXT]' SoX\_Ta\� PQX[XbPcX^] Sd b^[ 

Tc ]T UPe^aXbT _Pb [T S� eT[^__T\T]c ST \^STb ST S� _[PRT\T]cb S^dg) 9T _[db [T 

RP[XQaPVT STb e^XTb SP]b [Tb i^]Tb [Tb _[db Xb^[� Tb ]T _Ta\Tc _Pb [oPRRTbbX^] Pdg 

T]VX]b ST bTR^dab' RT `dX T\_� RWT [oX\_[P]cPcX^] ST c^dcT PRcXeXc�  _a^SdRcXeT)

AoT]YTd Tbc XRX ST aT]SaT [T a� bTPd eXPXaT _[db _Ta\� PQ[T T] \TccP]c T] _[PRT _Pa 

TgT\_[T STb RWT\X]b S� SX� b Pdg _X� c^]b Tc RhR[XbcTb `dX a� SdXa^]c [Tb SXbcP]RTb 

_PaR^dadTb) >[ Tbc � VP[T\T]c X\_^acP]c ST WX� aPaRWXbTa' ^aVP]XbTa Tc b� RdaXbTa [Tb 

e^XTb Pdc^da STb RT]caP[Xc� b _aX]RX_P[Tb Tc bTR^]SPXaTb)

9QO\YM +) 3 AT a� bTPd eXPXaT ST KT]cPQaT]
H^daRT 4 DacW^_W^c^ -+,,' 8E6
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2.5.2%?W_d[ew%We%X`c^W%fcTS[_W#!&!"

.$U^a\Tb$daQPX]Tb$p$SXeTabX"Ta

A#P]P[hbT S� cPX[[� T Sd _PaRT[[PXaT _Ta\Tc ST \TccaT T] TgTaVdT [Tb SXUU� aT]cTb 

\^a_W^[^VXTb daQPX]Tb _a� bT]cTb bda [T cTaaXc^XaT) D] ^QbTaeT PX]bX . VaP]STb 

U^a\Tb daQPX]Tb R^aaTb_^]SP]c ~ STb ST]bXc� b Q�cXTb _PacXRd[X�aTb \PXb S^]c [Tb 

_\`\gXf fbag cTeYb\f � bhXf 6

ATb ST]bXc� b U^acTb bT _^bXcX^]]T]c SP]b [P RT]caP[Xc�  u ^aXVX]T[[T | ST [P 

R^\\d]T' RoTbc(~(SXaT [T eX[[PVT WXbc^aX`dT _TaRW�  ST KT]cPQaT]) 8Tb i^]Tb 

b^]c RPaPRc� aXb� Tb _Pa d] WPQXcPc R^[[TRcXU P]RXT]' ST _TcXcTb _PaRT[[Tb 

� ca^XcTb $X]U� aXTda ~ 0++ \x% Tc [PaVT\T]c daQP]Xb� Tb PeTR STb WPdcTdab 

R^aaTb_^]SP]c ~ Sd G&,' G&-)

ATb ST]bXc� b \^hT]]Tb bT b^]c S� eT[^__� Tb T] R^]caTQPb Sd eXTdg eX[[PVT' 

_aX]RX_P[T\T]c b^db [P U^a\T ST [^cXbbT\T]cb $3 [^cb T] \^hT]]Tb%) 8T

b^]c \PY^aXcPXaT\T]c STb d]Xc� b U^]RX�aTb ST [#^aSaT ST 0++ \x ~ -+++ \x 

PRRdTX[[P]c d] WPQXcPc _PeX[[^]]PXaT _[db ^d \^X]b Va^d_� )

9QO\YM +* 3 ATb ST]bXc� b STb d]Xc� b U^]RX�aTb T] -+,/ ( H^daRT 4 8PSPbcaT -+,/
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EXf WXaf\gqf YT\U_Xf fX gebhiXag fhe WXf cTeVX__Xf WX ZeTaWXf fhcXe� V\Xf( 

b^deT]c bd_� aXTdaTb ~ /+++ \x) Tc daQP]Xb� Tb _aX]RX_P[T\T]c b^db U^a\T 

SoWPQXcPc SXUUdb) D] aTca^deT SP]b RT bTRcTda UPXQ[T\T]c Q�cX STdg ch_Tb

S#WPQXcPcb 4

J] WPQXcPc _PeX[[^]]PXaT ^aVP]Xb�  b^db U^a\T ST _TcXcb [^cXbbT\T]cb  

ST . ~ 0 [^cb SXbbX\d[� b SP]b [Tb \PbbXUb Q^Xb� b)

J] WPQXcPc _PeX[[^]]PXaT SXUUdb `dX b#Tbc ^_� a�  Pd Va�b STb ^__^acd]Xc� b 

U^]RX�aTb Tc STb SXeXbX^]b _PaRT[[PXaTb) AT Q�cX Tbc aT[PcXeT\T]c

W� c� a^V�]T Tc bT R^\_^bT TgR[dbXeT\T]c ST \PXb^]b X]SXeXSdT[[Tb 

Tc SoP]]TgTb) ATb \PXb^]b b^]c b^deT]c R^]bcadXcTb Pd RT]caT STb

cTeVX__Xf Wbag _Xf fhcXe� V\Xf iTe\Xag ZqaqeT_X`Xag XageX 0,,, `�  Xg 

,+ +++ \x) 8TccT daQP]XbPcX^] P T]caP�]�  d] � R[PcT\T]c STb `dPacXTab 

Tc d]T PdV\T]cPcX^] STb S� _[PRT\T]cb) ;] TUUTc' RT[[T(RX P V� ]� a�  

d] X\_^acP]c a� bTPd eXPXaT _aXe� ' S^]c [P _[d_Pac STb e^XTb b^]c STb 

X\_PbbTb PaQ^aTbRT]cTb' `dX aP\�]T]c ~ d] bhbc�\T ST e^XTb � ca^XcTb' 

Tc UPXQ[T\T]c \PX[[� Tb) 

A#WPQXcPc SXUUdb ST KT]cPQaT] bT R^\_^bT ST ca�b ]^\QaTdg `dPacXTab $d]T

eX]VcPX]T% \PXb RTb STa]XTab ]T b^]c ̀ dT ca�b _Td \PX[[� b T]caT Tdg Tc _Pb c^dY^dab 

PSP_c� b Pd U^]RcX^]]T\T]c `d^cXSXT] STb KT]cPQaT]]PXb Tc Pdg TgXVT]RTb STb 

]^deTPdg \^STb ST eXT $ca^cc^Xab' aP\PbbPVT STb ^aSdaTb \� ]PV�aTb' � R[PXaPVT 

_dQ[XR' b� RdaXc�  STb _X� c^]b' STb e� [^b)))%

;Tb$WP\TPdf$TfRT]catb$SP]b$STb$h^]Tb$]PcdaT[[Tb

6d(ST[~ ST RTb ca^Xb T]cXc� b daQPX]Tb' ^] ]^cT � VP[T\T]c [P _a� bT]RT ST _[dbXTdab 

WP\TPdg R^\_^b� b ST UTa\Tb' ST VaP]VTb ^d S#P]RXT]]Tb Q�cXbbTb aTVa^d_� Tb Pd 

_[db _a�b STb e^XaXTb) 9Tb R^]bcadRcX^]b _[db a� RT]cTb ^]c _Pa T]Sa^Xc aT]U^aR�  

[T ]^hPd SoWPQXcPc ^aXVX]T[ bP]b T\_� RWTa RTb WP\TPdg ST c� \^XV]Ta Sod] 

\^ST SodaQP]XbPcX^] PVaXR^[T) BP[Va�  [o� [^XV]T\T]c' RTb WP\TPdg U^]c _PacXT 

X]c� VaP]cT Sd eX[[PVT Tc ST [oXST]cXc�  eT]cPQaT]]PXbT)

;Tb$QqcXb$Xb^[tb$_^]RcdP]c$STb$bTRcTdab$]PcdaT[b$^d$PVaXR^[Tb

>[ boPVXc ST bTRcTdab \Pa`d� b _Pa d]T _a� bT]RT X\_^acP]cT Sd e� V� cP[ Tc 

_^]RcdT[[T\T]c Q�cXb) D] ]^cTaP [P _a� bT]RT _[db ^d \^X]b P]RXT]]T ST VaP]STb 

_a^_aX� c� b ^d ST \PXb^]b X]SXeXSdT[[Tb bda ST VaP]STb _PaRT[[Tb) 8T b^]c [Tb 

bTRcTdab Pdg PQ^aSb ST [o6aR' SP]b [P _PacXT PVaXR^[T ~ [o;bc Tc bda [Tb R^]caTU^acb

WX _T V[TtaX WX _T ?TeX Th GbeW* B_f fhU\ffXag haX YbegX ceXff\ba YbaV\reX Xa

aPXb^] ST [Tda T]eXa^]]T\T]c ]PcdaT[)
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9EDIJ7J$B7$CEHF?EBE>@<$KH87@D<$<J$B%EH>7D@I7J@ED$IF7J@7B<

J] cTaaXc^XaT `dX b#� cXaT Tc `dX \P]`dT ST [XbXQX[Xc�

J] � cP[T\T]c daQPX] X\_^acP]c _^ac�  _Pa d] a� bTPd eXPXaT Tgca� \T\T]c 

S� eT[^__�  `dX ]T \PX[[T _Pb _^da PdcP]c [T cTaaXc^XaT

J]T Pa\PcdaT daQPX]T ST [#WPQXcPc SXUUdb ̀ dX S� bcadRcdaT [T U^]RcX^]]T\T]c 

Tc [P _WhbX^]^\XT ^aXVX]T[[T ST KT]cPQaT]

J]T G9,+ `dX UaPRcdaT [T cTaaXc^XaT Tc `dX T\_� RWT [T \PX[[PVT X]cTa(

`dPacXTab

9Tb Tb_PRTb _dQ[XRb ST aT]R^]caT Tc S#� RWP]VT _aTb`dT X]TgXbcP]cb' RT `dX 

b^d[�eT STb `dTbcX^]b bda [#P\� ]PVT\T]c ST ]^deTPdg Tb_PRTb _dQ[XRb PX]bX 

`dT [Tdab U^]RcX^]b Tc dbPVTb)
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9QO\YM +, 3 8PacT STb 8^]bcPcb daQPX]b
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6__^acTa d]T \TX[[TdaT bcadRcdaT daQPX]T _^da _Ta\TccaT ST aT]SaT _[db

[XbXQ[T [P caP\T daQPX]T Tc ST [X\XcTa [#daQP]XbPcX^] SXUUdbT

9Y� e`Xe WXf VXageT_\gqf YbegXf Xg Vb[qeXagXf

?T\eX qib_hXe _T K=-, n c_hf\Xhef a\iXThj Xa ihX WX _T eXaWeX c_hf cebc\VX

Pdg \^QX[Xc� b S^dRTb Tc _[db PccaPRcXeTb S#d] _^X]c ST edT ST [#daQP]Xc�

8a� Ta d] a� bTPd ST RWT\X]T\T]cb S^dg _Ta\TccP]c ST aT[XTa [Tb SXUU� aT]cTb 

T]cXc� b Tc \TccP]c T] eP[Tda [T _PcaX\^X]T daQPX] Tc b^RXP[ ST [P eX[[T

J] S� eT[^__T\T]c ST [P R^\\d]T R^W� aT]c PeTR [Tb _a^YTcb daQPX]b ~ 

eT]Xa4 [P N68 ST [#=� aXcX�aT' )))
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9XUU� aT]cb bTRcTdab ~ T]YTdg b^]c SXbcX]Vd� b bda [P R^\\d]T 4 

[T eXTdg eX[[PVT 5

[T _[PcTPd b_^acXU 5

[T bTRcTda ST [#� R^[T  5

[T bTRcTda S#>]cTa\PaRW�  5

[P N68 ST [#=� aXcX�aT

[T bTRcTda ST BPaP[^dX]T

8Tb d]Xc� b R^aaTb_^]ST]c ~ STb bTRcTdab ~ T]YTdg daQPX]b ^d ~ T]YTdg ST 

S� eT[^__T\T]c X\_^acP]c _^da [T cTaaXc^XaT ST KT]cPQaT])

9QO\YM +. 3 A^RP[XbPcX^] STb bTRcTdab ~ T]YTdg



')')
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7c^dcb

AT� eXTdg� eX[[PVT� ST� KT]cPQaT]� Tbc� d]� eX[[PVT� _TaRW� � _Xcc^aTb`dT� S^\X]� T� _Pa�

[Tb� adX]Tb�Sd�RW�cTPd�ST�[P�GTX]T�?TP]]T)� >[� U^a\T�d]�T]bT\Q[T�W^\^V�]T�ST�

_TcXcb� X\\TdQ[Tb�G&,�Tc�G&-�P[XV]� b� [T� [^]V�ST� adT[[Tb� � ca^XcTb� Tc� TbRPa_� Tb)�

A#PaRWXcTRcdaT� eTa]PRd[PXaT'� ch_X`dT� ST� [P� _� aX^ST�\� SX� eP[T'� Tbc� PdY^daS#WdX�

a� ]^e� T�$UP� PST'�adT[[Tb�Tc�_[PRTccT'�_PcaX\^X]T)))%�PeTR�`dP[Xc� �Tc�aTb_TRc�ST�

[#TgXbcP]c�P__^acP]c�d]T�P\QXP]RT�eX[[PVT^XbT�PdcWT]cX`dT�Tc�PVa� PQ[T)

9QO\YM�+/�3�9QO\YM�+/�3�AT�eX[[PVT�WXbc^aX`dT'�d]�eX[[PVT�c^daXbcX`dT�Tc�d]T�RT]caP[Xc� �PS\X]XbcaPcXeTAT�eX[[PVT�WXbc^aX`dT'�d]�eX[[PVT�c^daXbcX`dT�Tc�d]T�RT]caP[Xc� �PS\X]XbcaPcXeT

2.6.1%FW%g[Wfi%g[]]SYW#!

<`dX_T\T]cb$PS\X]XbcaPcXUb$Tc$
Rd[cdaT[b

9WT\X]T\T]cb$_Xtc^]b

F[PRT$ST$[%<V[XbT

LdT$_P]^aP\X`dT
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>[ Tbc PVa� PQ[T ST S� P\Qd[Ta SP]b [T eXTdg eX[[PVT Va�RT Pdg ]^\QaTdbTb 

RXaRd[PcX^]b _X� c^]]Tb `dX [T bcadRcdaT]c)

6d(ST[~ Sd eX[[PVT c^daXbcX`dT' [T eXTdg eX[[PVT  ST KT]cPQaT] R^]bcXcdT [P RT]caP[Xc�  

PS\X]XbcaPcXeT ST [P R^\\d]T T] aTVa^d_P]c [Tb _aX]RX_Pdg � `dX_T\T]cb 

PS\X]XbcaPcXUb Tc Rd[cdaT[b)

=PXQ[TbbTb

AP VaP]ST UPXQ[TbbT Sd eXTdg eX[[PVT Tbc bP _^bXcX^] T] Rd[(ST(bPR Tc bP ca�b UPXQ[T

PRRTbbXQX[Xc�  _Pa [Tb e� WXRd[Tb) ;] TUUTc' [Tb Pdc^\^QX[XbcTb _TdeT]c PRR� STa Pd 

eX[[PVT _Pa d]T d]X`dT e^XT $[T Q^d[TePaS ST Ea^eT]RT% `dX caPeTabT T]bdXcT [T

RT]caT Sd eXTdg eX[[PVT $[P _[PRT ST [#;V[XbT% Tc bT cTa\X]T _Pa [P adT Sd EdXc

ST [P BdbT `dX _Ta\Tc ST b^acXa Sd RT]caT WXbc^aX`dT) ATb e� WXRd[Tb ]#^]c PX]bX 

_Pb S#PdcaT RW^Xg `dT S#T\_ad]cTa RTc � ca^Xc RXaRdXc _^da PRR� STa Pd eX[[PVT' 

bcPcX^]]Ta Tc aTbb^acXa)

AP _^bXcX^] T] bda_[^\Q ST [P adT STb 7a�b bda [P eP[[� T Tbc d] STb Pc^dcb 

X]S� ]XPQ[Tb Sd eX[[PVT' ̀ dX ]#Tbc PdY^daS#WdX _Pb eP[^aXb� ) ;] TUUTc' [T aT\Pa`dPQ[T 

QT[e� S�aT ST [P adT STb 7a�b Tbc PdY^daS#WdX dcX[Xb�  T] _PaZX]V' d] Tb_PRT _dQ[XR 

`dX ]T UPe^aXbT _Pb [Tb � RWP]VTb)

BP[Va�  bP `dP[Xc�  TbcW� cX`dT' [T eXTdg eX[[PVT ]T _Tdc � caT R^]bXS� a�  R^\\T 

d] Tb_PRT PccaPRcXU U^a\P]c d] e� aXcPQ[T [T [XTd ST eXT _^da [Tb KT]cPQaT]]PXb) 

;] TUUTc' PdRd] Tb_PRT _dQ[XR ST aT]R^]caT Tc ST _PacPVT ]#Tbc _a� bT]c _^da 

[Tb WPQXcP]cb 5 ^] ]^cT bTd[T\T]c [P _a� bT]RT ST `dT[`dTb R^\\TaRTb Tc 

� `dX_T\T]cb ST [^XbXab _aX]RX_P[T\T]c ~ STbcX]PcX^] STb c^daXbcTb)  

9QO\YM +0 3 AT _P]^aP\P ST_dXb [T _PaZX]V STb 7a�b
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<]YTdf$bda$[T$LXTdf$LX[[PVT

GT]U^aRTa [oPccaPRcXeXc�  Sd RT]caT PeTR STb \P]XUTbcPcX^]b Tc R^\\d]XRPcX^]

GT]SaT PRRTbbXQ[T Tc [XbXQ[T [T R^Tda ST eX[[T

OT_be\fXe _T ehX WXf ;erf cTe fT eXdhT_\� VTg\ba TiXV ha T`qaTZX`Xag WX 

`dP[Xc�  T] R^aa� [PcX^] PeTR b^] _P]^aP\P

6__^acTa d]T ]^deT[[T e^RPcX^] _^da UPe^aXbTa [oPccaPRcXeXc�  Sd eX[[PVT 

Pdc^da Sod] Tb_PRT So� RWP]VT Tc ST aT]R^]caT 

GPRRa^RWTa RTc Tb_PRT Pd _[PcTPd
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7c^dcb

AP R^\\d]T ST KT]cPQaT] _a� bT]cT Pd HdS Sd eXTdg eX[[PVT' bda d] ePbcT aT_[Pc 

PaQ^a�  S^\X]P]c [P eP[[� T' d] ePbcT _[PcTPd T]cX�aT\T]c S� SX�  Pdg PRcXeXc� b 

b_^acXeTb) ATb KT]cPQaT]]PXb _TdeT]c PX]bX eT]Xa _aPcX`dTa ST ]^\QaTdg b_^acb

Va�RT ~ [P _a� bT]RT ST ]^\QaTdg � `dX_T\T]cb 4

bZPcT Q^PaS Va�RT Pd bZPcT _PaR Tgc� aXTda

cXa ~ [#PaR

bcPST ST U^^cQP[[

d] cTaaPX] ST U^^cQP[[ bh]cW� cX`dT

d] Vh\]PbT R^deTac

[#Tb_PRT G^`dTUPe^da _^bb�ST d]T bP[[T ST SP]bT Tc d] S^Y^

STb cTaaPX]b ST QPbZTc Tgc� aXTda

d]T _XbcT S#PcW[� cXb\T'

SXUU� aT]cb ch_Tb ST cTaaPX] ST cT]]Xb $T] Q� c^] _^aTdg' T] cTaaT QPccdT' 

ST R^dacb ST \X]X(cT]]Xb%

2.6.2%FW%a]SeWSf%da`ce[X#!'!"

9QO\YM +1 3  AT _[PcTPd b_^acXU' d] Tb_PRT Ua� `dT]c�  ST KT]cPQaT] \PXb S� R^]]TRc�  Sd aTbcT ST [P eX[[T

"$+,!($!/'$.0!/'((#&$

IZPcT$_PaR

JXa$p$[%PaR

IcPST$ST
U^^cQP[[

>g\]PbT

<b_PRT
H^`dTUPe^da

JTaaPX]$ST$
8PbZTc

JTaaPX]$ST$U^^c)
QP[[$bg]cWtcX`dT

FXbcT$S%PcW[tcXb\T

9^dacb$ST$cT]]Xb
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8T _[PcTPd b_^acXU Tbc ca�b Ua� `dT]c�  _Pa [Tb WPQXcP]cb ST KT]cPQaT]b \PXb 

� VP[T\T]c STb R^\\d]Tb P[T]c^dab) >[ SXb_^bT T] TUUTc S#d] T]eXa^]]T\T]c ST 

`dP[Xc� ' d] RPSaT PaQ^a�  Tc RP[\T ^�  X[ Tbc PVa� PQ[T ST UPXaT Sd b_^ac) >[ Tbc 

� VP[T\T]c UPRX[T ST bcPcX^]]Ta RPa ST ]^\QaTdg _PaZX]Vb _PhbPVTab Tc ^\QaPV� b 

b^]c _a� bT]cb bda [T bXcT)

AT _[PcTPd b_^acXU _^bb�ST T]R^aT ST ]^\QaTdbTb a� bTaeTb ST U^]RXTa SXb_^]XQ[T 

SP]b d] Tb_PRT _a^c� V�  STb R^eXbXQX[Xc� b ST_dXb [#Tgc� aXTda) ;]c^da�  _Pa d] 

� RaX] Q^Xb� ' [T _[PcTPd b_^acXU Tbc T] TUUTc ca�b _Td eXbXQ[T ST_dXb [T eX[[PVT ST 

KT]cPQaT])

=PXQ[TbbTb

BP[Va�  b^] PccaPRcXeXc�  X]S� ]XPQ[T' [T _[PcTPd b_^acXU Tbc S� R^]]TRc�  Sd aTbcT 

ST [P eX[[T) H^] Xb^[T\T]c ]T _Ta\Tc `d#d] d]X`dT PRR�b T] e^XcdaT ST_dXb [P

G91/ _Pa [T RWT\X] Sd _[PcTPd T] X\_PbbT) HTd[ d] bT]cXTa _Ta\Tc [T _PbbPVT

STb _X� c^]b ST_dXb [T eXTdg eX[[PVT T] [^]VTP]c [T RX\TcX�aT \PXb RT STa]XTa Tbc 

ca�b _Td T\_ad]c�  T] aPXb^] ST [P U^acT S� R[XeXc�  ~ UaP]RWXa Tc Sd _Td S#WPQXcP]cb 

eXeP]c SP]b [T RT]caT WXbc^aX`dT)

<]YTdf$bda$[T$F[PcTPd$I_^acXU

?TV\_\gXe _Xf TVVrf Xg abgT``Xag _Xf V[X`\aX`Xagf Wbhj %fqVhe\fqf& WXch\f

[Tb i^]Tb daQPX]Tb

9� eT[^__Ta [Tb bh]TaVXTb PeTR [T eXTdg RT]caT ( ca�b _a^RWT ~ e^[ So^XbTPd

=\iXef\� Xe _Xf TVg\i\gqf 8
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KT]cPQaT] _^bb�ST d] d]X`dT Va^d_T bR^[PXaT $Va^d_T bR^[PXaT ;S^dPaS ETXbb^]%

aTVa^d_P]c [Tb R[PbbTb ST \PcTa]T[[Tb Tc ST _aX\PXaT' PX]bX `dT [T HTaeXRT

E� aXbR^[PXaT' [T RT]caT ST [^XbXab Tc [P RP]cX]T' SP]b [T `dPacXTa a� bXST]cXT[ ST [P 

8a� \PST) 

2.6.3%FW%dWUeWfc%VWd%wU`]Wd#!'!#

9QO\YM +2 3  AT bTRcTda STb � R^[Tb Pd R^Tda Sd `dPacXTa _PeX[[^]]PXaT ST [P 8a� \PST



(%

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

<]YTdf$bda$[T$bTRcTda$STb$tR^[Tb

9� eT[^__Ta d] -�\T Va^d_T bR^[PXaT S� SX�  Pdg WPQXcP]cb Sd ]^aS ST [P 

G9,+

8^\_[� cTa Tc aT]U^aRTa [Tb RWT\X]T\T]cb S^dg X]cTa`dPacXTab

Ibff\U\_\gq W�TVVebtgeX _Xf VTcTV\gqf WX fgTg\baaX`Xag n cebj\`\gq 8

=\YYqeXaV\Xe _Xf TVVrf WXf qVb_Xf ce\`T\eX Xg `TgXeaX__X 8

=PXQ[TbbTb

AT aTVa^d_T\T]c STb STdg � R^[Tb Tc Sd RT]caT ST [^XbXab T] d] \� \T [XTd 

XaZXaWeX haX VbaVXageTg\ba \`cbegTagX WXf � hj Thgb`bU\_Xf cXaWTag _Xf [XheXf 

W$bhiXegheXf Xg WX YXe`XgheXf* ET V\eVh_Tg\ba cXhg WXiXa\e W\Y� V\_X n VXegT\aXf 

WTdaTb ST [P Y^da]� T' S#PdcP]c _[db `dT [P RP_PRXc�  ST bcPcX^]]T\T]c ]#Tbc _Pb 

ca�b R^]b� `dT]cT) 

AT Va^d_T bR^[PXaT ]T _^bb�ST � VP[T\T]c `d#d]T bTd[T T]ca� T _^da [Tb STdg 

qVb_Xf cbhiTag ZqaqeXe WXf � hj \`cbegTagf cTeYb\f W\Y� V\_Xf n ZqeXe( W$ThgTag 

_[db `dT [Tb RWT\X]T\T]cb S^dg Pdg PQ^aSb STb � R^[Tb ]T b^]c _Pb b� RdaXb� b)
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AT� bTRcTda�S#>]cTa\PaRW� � Y^dXc� S#d]T� _^bXcX^]�_aXeX[� VX� T� Tc� bcaPc� VX`dT� bda� [T�

cTaaXc^XaT��R^\\d]P[�4�

[T�[^]V�ST�[P�S� _PacT\T]cP[T�bcadRcdaP]cT'�[P�G9�,+

Pd�Ra^XbT\T]c�PeTR� [P�G9�1/'�T]�T]ca� T�ST�[P�eX[[T�ST]bT�R^\_aT]P]c�[T�

eXTdg�eX[[PVT'�[Tb�� R^[Tb'�[#PRR�b�Pd�_[PcTPd�b_^acXU')))%

T]�R^]cX]dXc� �X\\� SXPcT�Sd�_a^YTc�ST�S� eT[^__T\T]c�daQPX]�ST�[P�N68�ST�

[#=� aXcX�aT'�ST�[#PdcaT�R� c� �ST�[P�G9,+)

AT�bXcT�Tbc�TbbT]cXT[[T\T]c�_aPcX`d� �_Pa�[P�e^XcdaT�Va�RT�~�STb�PRR�b�Pdc^\^QX[Tb�

PXb� b�Tc�d]�ePbcT�_PaR�ST�bcPcX^]]T\T]c)�9Tb� RWT\X]T\T]cb�_X� c^]b� b� RdaXb� b�

b^]c� _a� bT]cb� Tc� X]c� Va� b� SP]b� d]� P\� ]PVT\T]c� _PhbPV� � S#T]ca� T� ST� eX[[T� ST�

`dP[Xc� )�9Tdg�Paa� cb�ST�Qdb�b^]c�~�_a^gX\Xc� �Sd�bTRcTda�_Ta\TccP]c�ST�STbbTaeXa�

[T�_aX]RX_P[�bTRcTda�R^\\Ta� P]c�ST�KT]cPQaT])�6eTR�bP�VP[TaXT�R^\\TaRXP[T'��[T�

bTRcTda�S#>]cTa\PaRW� �R^]RT]caT�T]�TUUTc�[#TbbT]cXT[�ST�[P�eXT�R^\\Ta� P]cT�ST�

[P�R^\\d]T)

2.6.4%FW%dWUeWfc%V(D_eWc^ScUZw#!

O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<O79$;<$B%?oH@J@nH<

@]cTa\PaRWt@]cTa\PaRWt@]cTa\PaRWt@]cTa\PaRWt@]cTa\PaRWt@]cTa\PaRWt@]cTa\PaRWt@]cTa\PaRWt@]cTa\PaRWt@]cTa\PaRWt@]cTa\PaRWt

F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(F^[XRT$\d]XRX_P[T(
9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc9^\Xct$UTdf$ST$U^auc

O^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[TO^]T$X]^]SPQ[T

9QO\YM�,)�3�9QO\YM�,)�3�J]T�_^bXcX^]�bcaPc� VX`dT�_^da�[T�bTRcTda�R^\\TaRXP[�S#>]cTa\PaRW�J]T�_^bXcX^]�bcaPc� VX`dT�_^da�[T�bTRcTda�R^\\TaRXP[�S#>]cTa\PaRW�



('

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

<]YTdf$bda$[T$bTRcTda$STb$tR^[Tb

ETa\TccaT d] S� eT[^__T\T]c STb PRcXeXc� b R^\\TaRXP[Tb

ETa\TccaT d]T PRRTbbXQX[Xc�  _X� c^]]T Tc S^dRT b� RdaXb� T

Ibff\U\_\gq WX ceb� gXe WX _�T`qaTZX`Xag WX _T R9< WX _�AXe\g\reX cbhe 

\agqZeXe VXggX bYYeX Vb``XeV\T_X Th ceb]Xg cebcbfq 8

=PXQ[TbbTb

AP VaP]ST R^]caPX]cT ST RT RT]caT R^\\TaRXP[ Tbc [#X\_^bbXQX[Xc�  S#� e^[dcX^]) 

;]  TUUTc' X[ Tbc bXcd�  T] i^]T a^dVT S#P[� P X]^]SPQX[Xc�  S#P_a�b [T E[P] ST 

IeqiXag\ba WXf K\fdhXf BabaWTg\ba %IIK\& Tccebhiq _X .4 fXcgX`UeX -555 cTe

Paa� c�  _a� UTRc^aP[) 
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AP� N68� ST� [#=� aXc�aT� Tbc� d]� _a^YTc� ST� S� eT[^__T\T]c� daQPX]� Pd� R^Tda� Sd�

cTaaXc^XaT)�8#Tbc�d]�_a^YTc�~�U^acb�T]YTdg�cP]c�bda�[T�S� eT[^__T\T]c�daQPX]�`dT�

bda�[T�S� eT[^__T\T]c�� R^]^\X`dT�Tc�b^RXP[)�;]�TUUTc'�[Tb�^QYTRcXUb�ST�[P�N68�ST�

[#=� aXcX�aT�b^]c�4�

6RRT]cdTa�d]T�]^deT[[T�RT]caP[Xc� �Pd�_XTS�Sd�RT]caT�WXbc^aX`dT'�T]�[XPXb^]�

PeTR�[oT]ca� T�ST�eX[[T�Tc�~�_a^gX\Xc� �Sd�_� [T�R^\\TaRXP[�TgXbcP]c�5

?Tibe\fXe _T WXaf\� VTg\ba heUT\aX 7

8^]bTaeTa� [P� `dP[Xc� � _PhbPV�aT� Sd� bXcT� T]� aTb_TRcP]c� ^d� T]� dcX[XbP]c� [P�

c^_^VaP_WXT�$cTaaPbbTb'�U^bb� b'�k%)

8a� Ta� d]T� [XPXb^]� e� V� cP[T� T]caT� [T� eP[Pc� STb� ;hbbPaTccTb� Tc� [T� bXcT� ST�

[o=� aXcX�aT'� [T� [^]V�STb� U^bb� b'� T]� UPe^aXbP]c� ]^cP\\T]c� [P�_[P]cPcX^]�ST�

e� V� cPdg�RPSdRb)

>]c� VaTa�[T�bXcT�SP]b�[T�VaP]S�_PhbPVT'�_Pa�[P�Ra� PcX^]�ST�R^aaXS^ab�e� V� cPdg�

Tc�[T�aTb_TRc�ST�[P�c^_^VaP_WXT�T]�]o^QbcadP]c�_Pb�[Tb�edTb�ST_dXb�[T�bXcT�Tc�

T]�_a� bTaeP]c�PX]bX�[Tb�edTb�bda�RT[dX(RX)

<� aTa�[P�_a^Q[� \PcX`dT�ST�[o� R^d[T\T]c�STb�TPdg)

E^dabdXeaT�[T�_a^YTc�_PhbPVTa�ST�[P�R^\\d]T)

AXTa�[T�bTRcTda�u�T]ca� T�ST�eX[[T�|�Tc�[T�u�_PeX[[^]]PXaT�|�TgXbcP]c)

G� P[XbTa�STb�� `dX_T\T]cb�_dQ[XRb�]� RTbbPXaTb)

2.6.5%FS%Q<>%VW%](Cwc[e[vcW#!

9QO\YM�,*�3�9QO\YM�,*�3�AP�N68�ST�[#=� aXc�aT
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

AXTa [Tb bTRcTdab daQP]Xb� b)

GT]U^aRTa [Tb caP\Tb eTacTb)

AP N68 ST [#=� aXcX�aT bTaPXc d] e� aXcPQ[T [XTd ST eXT' d]T ]^deT[[T RT]caP[Xc�  _^da 

[P R^\\d]T ST KT]cPQaT])

=PXQ[TbbTb

AT _a^YTc ST [P N68 Tbc RT_T]SP]c R^]caPX]c _Pa [P [^X 7Pa]XTa `dX X\_^bT d]T

QP]ST S#X]R^]bcadRcXQX[Xc�  ST 20 \ [T [^]V ST [P a^dcT S� _PacT\T]cP[T UPXbP]c 

_TaSaT T] T]eXa^] - WP ST bdaUPRT R^]bcadRcXQ[T _^cT]cXT[[T)

6d(ST[~ STb ^QYTRcXUb RXc� b _a� R� ST\\T]c' `d#X[ Tbc U^]SP\T]cP[ ST _aT]SaT T] 

R^\_cT _^da [T S� eT[^__T\T]c Sd _a^YTc ST [#=� aXcX�aT' X[ TgXbcT STb Tb_PRTb ~ 

T]YTd ]^] R^\_aXb SP]b [T _� aX\�caT ST [P N68 P[^ab `d#X[b b^]c T] R^]cX]dXc�  

SXaTRcT PeTR [P N68 Tc `d#X[b _^daaPXT]c aT_a� bT]cTa d]T ^__^acd]Xc�  ST [XPXb^] 

PeTR [T ]^deTPd `dPacXTa 4

[T bTRcTda R^\\TaRXP[ S#>]cTa\PaRW�  Pd HdS' bXcd�  ST [#PdcaT R� c�  ST [P 

G9 ,+

[Tb Tb_PRTb [XQaTb Pd C^aS)

AP _aXbT T] R^\_cT ST RTb bTRcTdab SP]b [T _a^YTc _Ta\TccaPXc ST aPRRa^RWTa

_[db UPRX[T\T]c [Tb `dPacXTab C^aS Tc HdS Pd ]^deTPd `dPacXTa ST [P N68) >[ Tbc

T] TUUTc X\_^acP]c `dT [T Udcda _a^YTc ST [P N68 ]T b^Xc _Pb aT]UTa\�  bda [dX 

\� \T RPa _^da Y^dTa b^] a� [T U� S� aPcTda ST RT]caP[Xc� ' [T ]^deTPd `dPacXTa ST 

[#=� aXcX�aT S^Xc aTbcTa ^deTac Tc _Ta\TccaT [Tb [XT]b cP]c U^]RcX^]]T[b' `d#daQPX]b 

Tc _PhbPVTab PeTR [Tb PdcaTb `dPacXTab ST [P R^\\d]T)

<]YTdf$bda$[P$O79$ST$[%?taXcXsaT

J]T ]^deT[[T RT]caP[Xc�  4 b^R[T ST [XT]b X]cTa`dPacXTab

GPRRa^RWTa [Tb  `dPacXTab C^aS Tc HdS Tc Pcc� ]dTa [P R^d_daT ST [P G9,+
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AT�bTRcTda�ST�BPaP[^dX]T�_^bb�ST�d]T�a� bTaeT� U^]RX�aT�R^]b� `dT]cT�Pd� R^Tda�

S#d]� `dPacXTa� _PeX[[^]]PXaT� RP[\T� Tc� _PhbPVTa� Pd� RPSaT� ST� eXT� ST� `dP[Xc� )� >[�

ceqfXagX ha eqX_ cbgXag\X_ WX WXaf\� VTg\ba WX _$[TU\gTg Xa eT\fba  WXf dhT_\gqf 

X]caX]b�`dTb�Sd�bXcT�4�

d]T�Q^]]T�Tg_^bXcX^]�5

d]�PRR�b�SXaTRc�bda�[P�G9�5

d]T�c^_^VaP_WXT�UPXQ[T\T]c�\Pa`d� T�5

d]�T]eXa^]]T\T]c�_PhbPVTa�ST�`dP[Xc� )

#!

9QO\YM�,+�3�9QO\YM�,+�3�AT�HTRcTda�ST�BPaP[^dX]T'�d]�_^cT]cXT[�_^da�d]T�RT]caP[Xc� �bTR^]SPXaTAT�HTRcTda�ST�BPaP[^dX]T'�d]�_^cT]cXT[�_^da�d]T�RT]caP[Xc� �bTR^]SPXaT

B^VT\T]cb$B^VT\T]cb$B^VT\T]cb$B^VT\T]cb$B^VT\T]cb$B^VT\T]cb$B^VT\T]cb$B^VT\T]cb$B^VT\T]cb$
X]SXeXSdT[b$X]SXeXSdT[b$X]SXeXSdT[b$X]SXeXSdT[b$X]SXeXSdT[b$X]SXeXSdT[b$X]SXeXSdT[b$X]SXeXSdT[b$X]SXeXSdT[b$X]SXeXSdT[b$X]SXeXSdT[b$

Va^d_tbVa^d_tbVa^d_tbVa^d_tbVa^d_tbVa^d_tbVa^d_tb

F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[
U^]RXTaU^]RXTaU^]RXTaU^]RXTaU^]RXTaU^]RXTaU^]RXTa

F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[F^cT]cXT[
U^]RXTaU^]RXTaU^]RXTaU^]RXTaU^]RXTaU^]RXTaU^]RXTa
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

D] ]^cT � VP[T\T]c [T [^]V ST [P G9' ~ _a^gX\Xc�  ST [#Paa� c ST Qdb'  [P _a� bT]RT 

S#d] aTbcPdaP]c) 8T R^\\TaRT _Ta\Tc d]T P]X\PcX^] SP]b [T `dPacXTa Tc P\�]T

d]T RTacPX]T PccaPRcXeXc�  `dX _^daaPXc � caT P\� [X^a� T _Pa [#PaaXe� T S#PdcaTb 

R^\\TaRTb ST _a^gX\Xc� b Tc a� _^]SaT PX]bX Pdg QTb^X]b STb WPQXcP]cb ST 

[#T]bT\Q[T Sd bTRcTda ^dTbc Sd cTaaXc^XaT)

=PXQ[TbbTb

AT `dPacXTa _PeX[[^]]PXaT ST BPaP[^dX]T Tbc d] bTRcTda TgRT]ca�  Pd C^aS(DdTbc 

ST [P R^\\d]T `dX Tbc PdY^daS#WdX S� R^]]TRc�  Sd aTbcT ST [P eX[[T)

ET WXaf\� VTg\ba WX VX dhTeg\Xe cTi\__baaT\eX WTaf _Xf WXagf VeXhfXf T Wq]n cXe`\f 

[P a� P[XbPcX^] ST [^VT\T]cb Va^d_� b U^a\P]c [Tb _aT\XTab [^VT\T]cb b^RXPdg 

ST KT]cPQaT]) 8T_T]SP]c ' RTb R^]bcadRcX^]b a� RT]cTb' bXcd� Tb ~ _a^gX\Xc�  

X\\� SXPcTb ST [P G9 ,+' b^]c PdY^daS#WdX UTa\� Tb bda T[[T(\� \T PeTR d] PRR�b 

d]X`dT bT cTa\X]P]c T] X\_PbbT) 8T \^ST ST R^]bcadRcX^] ]T _Ta\Tc _Pb ST

\PX[[Ta Tc ST R^]]TRcTa [Tb ]^deT[[Tb R^]bcadRcX^]b PeTR [T `dPacXTa Tc [Tb

`dPacXTab P[T]c^da) >[ bT b#^aVP]XbT ST [P \� \T \P]X�aT ̀ dT [Tb eX[[Pb Pe^XbX]P]cTb' 

UTa\� Tb _Pa [Tb WPdcTb R[� cdaTb)

<]YTdf$bda$[T$bTRcTda$ST$CPaP[^dX]T

?TV\_\gXe _Xf Wqc_TVX`Xagf Wbhj Xg geTafcbegf Xa Vb``ha 6

Paa� c ST Qdb ~ b� RdaXbTa

P\^aRTa STb caP\Tb S^dRTbcaP]beTabP[Tb * _^[XcX`dT ST bcPcX^]]T\T]c

PSP_c� T

8a� Ta d]T RT]caP[Xc�  bTR^]SPXaT aPbbT\Q[P]c [Tb `dPacXTab _PeX[[^]]PXaTb 

]^aS(^dTbc 4 \XgXc�  ST _a^VaP\\Tb X\\^QX[XTab' ST _^_d[PcX^]b' � `dX_T\T]cb 

\agXeZqaqeTg\baaX_f %c_TVXggX( ]Xhj( fcbegf8&( fXei\VXf Thj cXefbaaXf 8

BTccaT T] eP[Tda [T _PcaX\^X]T _PhbPVTa Tc [P c^_^VaP_WXT STb [XTdg

<� aTa [Tb TPdg _[deXP[Tb 

GTb_TRcTa [oT]eXa^]]T\T]c ]PcdaT[ TgXbcP]c
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%!

.*$7]P[gbT$Sd$_PgbPVT

AP R^\\d]T ST KT]cPQaT] bT ca^deT Pd _^X]c ST aT]R^]caT T]caT STdg VaP]Sb

`Tff\Yf VT_VT\eXf %Th abeW _T V[TtaX WX _T ?TeX Xg Th LhW _X c_TgXTh WX _�9eUb\f&

Tc ST STdg _[PX]Tb P[[deXP[Tb $~ [o;bc [T QPbbX] So6Xg Tc [P _[PX]T STb BX[[Tb Tc ~

[oDdTbc [P _[PX]T ST 7TaaT%) KT]cPQaT] Tbc PX]bX d] R^aaXS^a ]PcdaT[ ST _PbbPVT

T]caT [o;bc Tc [oDdTbc)

8T aT[XTU \Pa`d� ' ST .++\ bda [Tb _[PcTPdg ~ T]eXa^] ,++ \�caTb T] _[PX]T' bT 

caPSdXc _Pa STb _PhbPVTb ePaX� b) ATb _[PX]Tb Sd 8X\TcX�aT Tc Sd 7P]' Pd C^aS 

ST [P eP[[� T ST [o6aR' b^]c STdg _[PcTPdg ST _X]�STb Tc VPaaXVdTb) 6 [oTbc' [Tdab 

eTabP]cb U^a\T]c [oW^aXi^] ST [P _[PX]T So;VdX[[Tb Tc U^]c [P caP]bXcX^] PeTR [T

QPbbX] So6Xg) AT eX[[PVT' _TaRW�  bda d] _Xc^]' Ra� T d]T U^acT _TaRT_cX^] eXbdT[[T 

T] U^RP[XbP]c [T aTVPaS ST_dXb [P S� _PacT\T]cP[T ,+) >[ P d] X\_PRc XST]cXcPXaT 

X]S� ]XPQ[T) 

Ao6aR caPeTabT [o6aQ^Xb T] d]T eP[[� T _Xcc^aTb`dT _Td ~ _Td X]b� a� T T]caT [Tb 

aT[XTUb) AT R^dab c^acdTdg b^d[XV]�  _Pa d]T QT[[T aX_Xbh[eT' boT]VPVT T]caT STb 

eTabP]cb _T]cdb S^\X]� b _Pa [Tb UP[PXbTb Q[P]RWTb STb aTQ^aSb STb RdTbcPb) ATb 

V^aVTb ST [o6aR' G^`dTUPe^da' [oP`dTSdR Tc [o;a\XcPVT R^]bcXcdT]c d] PbbT\Q[PVT

ST bXcTb \^]d\T]cPdg' ST bTRcTdab Q�cXb Tc PaRW� ^[^VX`dTb' ST _a�b Tc ST 

aX_Xbh[eTb)

AT aT[XTU bT caPSdXc PdbbX _Pa [P _a� bT]RT Sod] ePbcT Tb_PRT U^aTbcXTa bda [Tb R^cTPdg 

]^cP\\T]c) 6dcP]c ST RPaPRc� aXbcX`dTb _WhbX`dTb `dX U^]c `dT [P R^\\d]T 

_a� bT]cT d]T bT]bXQX[Xc�  aT[PcXeT\T]c U^acT eXb(~(eXb ST [oT]eXa^]]T\T]c)



)$
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3.1.2%PW_eSTcW_%VS_d%](<e]Sd%VWd%aSjdSYWd%%VWd%=`fUZWd-Vf-LZ{_W

3.1.1%JSjdSYW%We%JFO

A#� [PQ^aPcX^] S#d] E[P] A^RP[ S#daQP]Xb\T Tbc d] \^\T]c _aXeX[� VX�  Pd R^dab 

Sd`dT[ X[ Tbc _^bbXQ[T ST _^bTa [Tb QPbTb Sod]T bcaPc� VXT ST aTR^]`d� cT STb 

_PhbPVTb `dX � cPXT]c T] e^XT ST QP]P[XbPcX^] Tc ST R^]bcadXaT ST ]^deTPdg 

_PhbPVTb ST `dP[Xc� )

AT SXPV]^bcXR _PhbPVTa ^RRd_T PX]bX d]T _[PRT X\_^acP]cT SP]b [#� cPc X]XcXP[ ST 

_$Xai\ebaaX`Xag* EXf Xa]Xhj fbag W�\WXag\� Xe _Xf e\fdhXf WX WqZeTWTg\ba Xg _Xf 

Pc^dcb _PhbPVTab $R� ]Tb ST edT' bXcT aT\Pa`dPQ[T' )))% _dXb So^aXT]cTa [Tb RW^Xg 

SoP\� ]PVT\T]c Tc [Tb a�V[Tb ST R^]bcadRcXQX[Xc� )

G� RT\\T]c' [P _aXbT T] R^\_cT Sd _PhbPVT SP]b [T EAJ P R^]]d STb � e^[dcX^]b 

TiXV _T _b\ 9ENK* 9\af\( _X I9== Wb\g Wq� a\e WXf be\XagTg\baf ZqaqeT_Xf Xa `Tg\reX 

ST _PhbPVT Tc S^Xc U^a\d[Ta STb ^QYTRcXUb T] \PcX�aT ST _a^cTRcX^]' ST VTbcX^]

Tc*^d S#P\� ]PVT\T]c STb bcadRcdaTb _PhbPV�aTb) AT a�V[T\T]c S#daQP]Xb\T P 

� e^[d�  PdbbX 4 

    ( T] _a� RXbP]c `dT [Tb a�V[Tb aT[PcXeTb ~ [#Pb_TRc Tgc� aXTda STb R^]bcadRcX^]b 

Pda^]c _^da ^QYTc' T] ^dcaT' ST R^]caXQdTa ~ [P `dP[Xc�  _PhbPV�aT 5

( T] Pdc^aXbP]c [T RWP]VT\T]c ST STbcX]PcX^] T] i^]T ]PcdaT[[T ST

Q�cX\T]cb _a� bT]cP]c d] X]c� a� c PaRWXcTRcdaP[ Tc _PcaX\^]XP[' SP]b [P [X\XcT `dT 

RT[P ]#T]caP�]T _Pb ST R^]b� `dT]RTb ]� VPcXeTb bda [T _PhbPVT)

A#6c[Pb STb EPhbPVTb Tbc d] S^Rd\T]c ST

R^]]PXbbP]RTb _PacPV� Tb `dX ]#P _Pb ST 

_^ac� T a� V[T\T]cPXaT) >[ b#PVXc S#d] � cPc 

STb [XTdg STb _PhbPVTb STbcX]� b ~ \XTdg 

R^\_aT]SaT [T _PhbPVT Tc bP Sh]P\X`dT

S#� e^[dcX^])

9P]b [#Pc[Pb STb _PhbPVTb STb 7^dRWTb(

Sd(GW� ]T' [P R^\\d]T ST KT]cPQaT] Tbc 

aPccPRW� T Pdg T]bT\Q[Tb _PhbPVTab "AT 

ITkf W$9\j %,1&"( "ET <[TtaX WX ?TeX %-/&" Xg

bdac^dc Pd "BPbbXU ST [#6aQ^Xb $,/%")

6X]bX SP]b [#6c[Pb [Tb T]YTdg b^]c 4

( Ea� bTaePcX^] ST [P `dP[Xc�  ST [P _TaRT_cX^] 

eXbdT[[T

) OT_be\fTg\ba( eXdhT_\� VTg\ba cTkfTZreX

$!"!!

$!"!"

9QO\YM ,- 3 6c[Pb STb 7^dRWT(Sd(GW� ]T
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3.1.3%FS%ac`eWUe[`_%VWd%aSjdSYWd

IXcT$R[Pbbt$^d$X]bRaXc

AP [^X Sd - \PX ,3.+ _a^c�VT [Tb

bXcTb ]PcdaT[b S^]c [P R^]bTaePcX^]

^d [P _a� bTaePcX^] _a� bT]cT Pd _^X]c 

WX ihX Teg\fg\dhX( fV\Xag\� dhX( 

[� VT]SPXaT ^d _Xcc^aTb`dT' d] 

X]c� a� c V� ]� aP[) 8^\\T _^da [Tb 

qW\� VXf( VX__X)V\ ceqib\g WXhj 

STVa� b ST _a^cTRcX^] T] U^]RcX^] 

STb RPaPRc� aXbcX`dTb Tc ST [P eP[Tda 

_PcaX\^]XP[T Sd bXcT 4 [T R[PbbT\T]c

Tc [#X]bRaX_cX^])

ATeX[[PVTTcbTbPQ^aSbP__PacXT]]T]c

Pd bXcT X]bRaXc  Paa� c�  Pd 1 S� RT\QaT 

,32,

Fa^YTc$S%@]ctauc$>t]taP[

>a -554( ha <b`\gq BagXe`\a\fgqe\X_

So6\� ]PVT\T]c  Sd  ITaaXc^XaT  P   

_a� ed  [P  _a� bTaePcX^]  Sd   \PbbXU  T] 

PRR^\_PV]T\T]c ST [#X\_[P]cPcX^]

ST [P VPaT I<K) Hda [P QPbT S#d]

aP__^ac S#X]b_TRcX^] V� ]� aP[T $,333%'

d] Ea^YTc So>]c� a� c <� ]� aP[ ST   

Ea^cTRcX^]  $E><% P  � c�    _aTbRaXc   _Pa  

Paa� c�   _a� UTRc^aP[  Sd  ,0  ^Rc^QaT

-++,) 8T E>< P � c�  aT]^deT[�  c^db [Tb 

. P]b ST_dXb RTccT SPcT)

BTbdaT RT]caP[T Sd Ea^YTc So>]c� a� c 

<� ]� aP[ $E><% ST _a^cTRcX^] Sd \PbbXU 

ST Ao6aQ^Xb' [T _a^YTc ST bXcT R[Pbb�  

Sd \PbbXU ST [o6aQ^Xb bTaP b^d\Xb ~

T]`d� cT _dQ[X`dT)

A#T]YTd ST _a^cTRcX^] Sd \PbbXU ST

[#6aQ^Xb Tbc aT_aXb SP]b [P 9XaTRcXeT

ITaaXc^aXP[T So6\� ]PVT\T]c $9I6% 

Sd S� _PacT\T]c STb 7^dRWTb(Sd(

GW� ]T)

AT E>< bT S� R[X]T T] . PgTb S#PRcX^] R^\_[� \T]cPXaTb 4

(AP _a^cTRcX^] ST [P ]PcdaT $S^]c [P S� bXV]PcX^] S#

d]T N^]T ST Ea^cTRcX^] H_� RXP[T Pd bT]b ST [P SXaTRcXeT 

u^XbTPdg | $NEH% Tc [o� [PQ^aPcX^] Sd S^Rd\T]c S#^QYTRcXU%'

(AP _a^cTRcX^] ST [P aTbb^daRT T] TPd Sd QPbbX] Sd G� P[c^a'

(AP _a^cTRcX^] Pd cXcaT STb bXcTb Tc _PhbPVTb _Pa [T

R[PbbT\T]c Sd \PbbXU SP]b bP V[^QP[Xc� )

$!"!#

9QO\YM ,. 3 E� aX\�caT Sd bXcT X]bRaXc

9QO\YM ,/ 3 HXcT ST [#6aQ^Xb
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;[[Tb b^]c _TaRT_cXQ[Tb ST ca�b [^X] Tc ST UP� ^] ca�b _a� V]P]cT 

\PXb [T Q^XbT\T]c PbbTi ST]bT STb eTabP]cb Tc [Tb aT_[Xb Sd aT[XTU

Q[^`dT]c [Tb edTb ST [oX]c� aXTda)

9P]b RTb d]Xc� b ca�b bT]bXQ[Tb' [Tb [XV]Tb ST U^aRT Sd _PhbPVT 

aT_aT]]T]c [Tb R^]c^dab STb UP[PXbTb DdTbc Tc C^aS ST [P E[PX]T

Sd 8X\TcX�aT' ^�  bT bXcdT]c [Tb adX]Tb Sd RW�cTPd ST [P GTX]T 

?TP]]T Tc [T bXcT Sd eX[[PVT)

ATb R^]caTU^acb STb eTabP]cb DdTbc Tc C^aS(DdTbc Sd _[PcTPd ST

[o6aQ^Xb R^deaP]c Sd HdS Pd C^aS [Tb bTRcTdab ST EX]TccTb' ST

<TffTWX( WXf F\X\__Xf( WXf ?\Zh\reXf Xg Wh =XYXaW( bYYeXag haX

edT \^]d\T]cP[T' `dPbX\T]c bh\Q^[X`dT Sd eX[[PVT WXbc^aX`dT

ST KT]cPQaT]' _TaRT_cXQ[T ST ca�b [^X] ST_dXb KT[Pdg _Pa [P 9-+

^d _[db bX\_[T\T]c ST_dXb [P 9,+ T] PaaXeP]c ST [oDdTbc)

FdT[`dTb _TcXcb \PbbXUb Q^Xb� b SP]b [T `dPacXTa ST IPX[[PXaT ^d 

SP]b RT[dX Sd 9TUT]S `dX R^]bcXcdT]c T] `dT[`dTb b^acTb d]

_aT\XTa _[P] T] edT aP__a^RW� T' PeTR [T \PbbXU Sd Ia^d Sd 

A^d_ T] bTR^]S _[P]' b^]c � VP[T\T]c ca�b bT]bXQ[Tb) 9oPX[[Tdab 

_�be\Z\aX Wh `bg =XYXaW qV_T\eX fhe VXf fcqV\� V\gqf cTkfTZreXf* 

ATb uTPdg Tc U^a� cb| _Pa[PXT]c YPSXb Sod] Q^Xb T] u S� UT]b | 

[^ab`dT bP R^d_T' ^d [oT]ca� T STb QTbcXPdg' � cPXT]c S� UT]SdTb ~ 

RPdbT ST bP YTd]TbbT)

ATb [XV]Tb ST Ra� cT ST [P E[PX]T Sd 8X\TcX�aT Tc b^] eTabP]c 

C^aS b^]c � VP[T\T]c _Ta� dTb ST ca�b [^X] 4 _[PX]T ST [o=� aXcX�aT 

Tc 9,3' `dT[`dTb � RWP__� Tb eXbdT[[Tb ~ _PacXa ST [P 9,+' Tc ST 

UP� ^] SXaTRcT ST_dXb [Tb =Pdcb ST 8PdeTc' ^�  ^] T\QaPbbT Sod] 

bTd[ R^d_ So^TX[ [oT]bT\Q[T STb STdg _[PcTPdg)

9d eX[[PVT' c^dcTb [Tb WPQXcPcX^]b S� [X\XcP]c [oT]RTX]cT Sd eX[[PVT 

^]c d]T edT ca�b [^X]cPX]T bda [Tb \PbbXUb Tc _[PX]Tb T]eXa^]]P]cb)

=X _T ib\X chU_\dhX ba aX Uqaq� V\X WX VXf ihXf cTabeT`\dhXf dhX 

bT[^] RTacPX]b _^X]cb So^QbTaePcX^] _a� RXb $T] _PacXRd[XTa [T _PaR 

ST bcPcX^]]T\T]c b^db [T RW�cTPd%) >[ T] Tbc ST \� \T' [^ab`dT 

[o^] bT ca^deT bda [Tb Q^aSb ST [P E[PX]T Sd 8X\TcX�aT 4 bTd[Tb

`dT[`dTb ca^d� Tb SP]b [P e� V� cPcX^] _Ta\TccT]c STb � RWP__� Tb 

eXbdT[[Tb bda [T [^X]cPX]5 [T _^X]c So^QbTaePcX^] _aX]RX_P[' aTbcP]c

[T RW�cTPd ST [P GTX]T ?TP]]T)

$!#!!

9QO\YM ,0 3  )))ATb d]Xc� b UTa\� Tb' ca�b Tg_^b� Tb 
$eTabP]c DdTbc Tc C^aS ST [P E[PX]T Sd 8X\TcX�aT%)))

9QO\YM ,1 3 )))d]T edT \^]d\T]cP[T' `dPbX\T]c
bh\Q^[X`dT Sd eX[[PVT WXbc^aX`dT ST KT]cPQaT])

]S%J]S[_W%Vf%>[^We[vcW*
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3.2.4%FWd%f_[ewd%`fgWceWd,%Wia`dwWd%)a]S[_W%SYc[U`]W*

3.2.3%FWd%f_[ewd%XWc^wWd,%Wia`dwWd%)decSeWd%VW%^Sdd[Xd%T`[dwd*

3.2.2%FWd%f_[ewd%̀ fgWceWd,%ecvd%Wia`dwWd%)>`eWSfi%VW%]S%=`fcV`__[vcW%$!#!"

$!#!#

$!#!$

;[[Tb b^]c bXcd� Tb bda [Tb R^cTPdg Sd _[PcTPd ST [P 7^daS^]]X�aT 

%V[TtaX WX _T ?TeX Th GbeW& Xg _X iXefTag GbeW Xg >fg WX _T c_T\aX

Sd 7P]) ATb X]RT]SXTb bdRRTbbXUb ^]c Td T] VaP]ST _PacXT aPXb^]

Sd Q^XbT\T]c Tc ST RT UPXc' RTb d]Xc� b b^]c ^deTacTb 4 ^] P STb 

edTb [^X]cPX]Tb `dPbX\T]c _P]^aP\X`dTb) 6 _PacXa SoPdcaTb _^X]cb

So^QbTaePcX^] $Sd eX[[PVT _Pa TgT\_[T%' RTb d]Xc� b R^]bcXcdT]c 

� VP[T\T]c [P c^X[T ST U^]S Sd _PhbPVT5 RTccT bXcdPcX^] [Tb aT]S 

ca�b bT]bXQ[Tb Pdg \dcPcX^]b T]VT]Sa� Tb WPQXcdT[[T\T]c _Pa 

[odaQP]XbPcX^] ST cTaaPX]b T] _T]cT)

;[[Tb b^]c RPaPRc� aXbcX`dTb ST \PbbXUb Q^Xb� b b^db U^a\T ST bcaPcTb 

bd_Ta_^b� Tb `dX S^]]T]c ~ KT]cPQaT] b^] Pb_TRc ST eX[[PVT SP]b 

d] � RaX] eTac 4 RTb \PbbXUb b^]c Q^Xb� b bda [Tdab eTabP]cb C^aS' Tc 

WPQXc� b bda [Tdab eTabP]cb HdS) AP QdccT HPX]c(A^dXb Pd RT]caT ST 

[P R^\\d]T ^d T]R^aT [P R^[[X]T STb C^daPS^]b T] [X\XcT PeTR

8^dS^dg T] b^]c [Tb \TX[[Tdab TgT\_[Tb) 8TccT daQP]XbPcX^]

SXUUdbT `dX RPaPRc� aXbT [T eX[[PVT Tbc `dPbX\T]c X]eXbXQ[T ST_dXb 

_T =-, bh _�94 %TjXf WX WqVbhiXegX cbhe _X i\f\gXhe WX cTffTZX

^d [odbPVTa ST [P a^dcT T] caP]bXc%) 6 [oX]c� aXTda ST RTb d]Xc� b 

_Pa R^]caT [Tb edTb b^]c R^dacTb Tc aP_XST\T]c Q[^`d� Tb _Pa [P 

e� V� cPcX^])

9QO\YM ,2 3 )))ATb d]Xc� b ^deTacTb' ca�b Tg_^b� Tb)))

9QO\YM -) 3 )))ATb d]Xc� b UTa\� Tb' Tg_^b� Tb $)))% 
b^]c Q^Xb� Tb bda [Tdab eTabP]cb C^aS' Tc WPQXc� b bda 

[Tdab eTabP]cb HdS)))

9QO\YM -* 3 )))ATb d]Xc� b ^deTacTb' Tg_^b� Tb 
$_[PX]T PVaXR^[T% b^]c RPaPRc� aXb� Tb _Pa ST VaP]STb 

� cT]SdTb ST _[PX]T)))

8Tb d]Xc� b b^]c RPaPRc� aXb� Tb _Pa ST VaP]STb � cT]SdTb ST 

_[PX]T Rd[cXe� Tb ^�  [Tb edTb b^]c aPbP]cTb \PXb ca�b [^X]cPX]Tb5 

[Tb \Pb SoTg_[^XcPcX^] b^]c _PaU^Xb bXV]P[� b _Pa d]T QT[[T P[[� T 

ST _[PcP]Tb' ^d d] Q^b`dTc ST Rh_a�b ST Ea^eT]RT) AP HPX]cT

KXRc^XaT bT S� R^d_T T] c^X[T ST U^]S STb d]Xc� b bXcd� Tb ~ [o;bc)

We%VW%]S%a]S[_W%Vf%=S_*
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3.2.7%FWd%f_[ewd%XWc^wWd%We%`fgWceWd,%_`_%Wia`dwWd%)ZST[eSe%V[#fd%
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HX [Tb R^cTPdg ST RTb _[PcTPdg b^]c ca�b Tg_^b� b _^da RTacPX]b' 

d]T U^Xb `dT [o^] bT ca^deT bda [T _[PcTPd' ^] Tbc T] bXcdPcX^] ST

_PhbPVT `dPbX\T]c ST _[PX]T' So^�  [Tb P__T[[PcX^]b bP]b S^dcT) 

ATb edTb b^]c [^X]cPX]Tb Tc aPbP]cTb \PXb b^deT]c Q[^`d� Tb _Pa 

STb \PbbXUb e� V� cPdg) ATb edTb b^]c caPeTabP]cTb ST [P E[PX]T 

Sd 8X\TcX�aT ~ RT[[T Sd 7P]' `dX b^]c bXcd� Tb ~ _Td _a�b ~ [P 

`s`X [ThgXhe %.,, ` G@? Xa `bkXaaX&* Lhe _X c_TgXTh WX _T

7^daS^]]X�aT' ^] ]^cT [T \� \T ch_T ST _TaRT_cX^]b) 6 ]^cTa 

d]T edT _[^]VTP]cT _a^SXVXTdbT Tc `dPbX\T]c eTacXVX]TdbT bda

[oP`dTSdR ST G^`dTUPe^da' ~ _PacXa ST [oTgca� \Xc�  HdS ST [P 

E[PX]T Sd 7P])

$!#!%

$!#!&

$!#!'

9P]b RT \� \T bTRcTda V� ^VaP_WX`dT' ~ [o;bc ST [P R^\\d]T' 

STdg bXcTb PVaXR^[Tb SXUU�aT]c Sd _^X]c ST edT Sd aT[XTU 4 [Tb

RWP\_b ST eXV]Tb Sd S^\PX]T ST ETha�b T] bXcdPcX^] S^\X]P]cT

bda [P _[PX]T So;VdX[[Tb `dT [o^] S� R^deaT PeTR � c^]]T\T]c 

T] PaaXeP]c _Pa [T bTRcTda aT[PcXeT\T]c daQP]Xb�  Sd E� RW^d Tc 

G^`dTca^dRPST' Tc [P _[PX]T STb KT]RTb `dX boP__a� WT]ST d] _Td 

R^\\T d] eP[[^] T]caT [T \PbbXU ST [P E[PX]T Sd 7P] Tc [Tb aT[XTUb

Q^Xb� b T] [X\XcT R^\\d]P[T) AoPQbT]RT ST e^XTb _dQ[X`dTb SP]b 

RT eP[[^] R^]R^dac ~ PRRT]cdTa [oTUUTc ST RP\_PV]T _a^c� V� T)

9QO\YM -+ 3 )))ATb d]Xc� b ^deTacTb' _Td Tg_^b� Tb 
$ETha�b Tc [Tb KT]RTb%)))

9QO\YM -, 3 )))[Tb d]Xc� b ^deTacTb' ]^] Tg_^b� Tb 
$_[PX]Tb Sd 7P] Tc Sd 8X\TcX�aT%)))

9QO\YM -- 3 )))[Tb d]Xc� b UTa\� Tb Tc ^deTacTb' ]^] 
Tg_^b� Tb $WPQXcPc SXUUdb SP]b [Tb eP[[^]b ^d b^db 
[Tb _X]b%)))

9P]b [Tb STdg RPb' eP[[^]]T\T]cb _[db ^d \^X]b _a^]^]R� b ^d 

\PbbXUb ca�b Q^Xb� b' [oWPQXcPc SXUUdb bT b^dbcaPXc T] _PacXT Pdg 

edTb `dT [o^] P ST_dXb [Tb e^XTb _dQ[X`dTb) AT [^]V ST [P 9,+' [Tb

WPXTb ST R[� cdaTb \Pb`dT]c [Tb WPQXcPcX^]b \PXb PdbbX b^deT]c 

[Tb edTb bda [T eX[[PVT ST KT]cPQaT]) EPa R^]caT' ~ _a^gX\Xc�  Sd 

_^]c(RP]P[ `dX T]YP\QT [P 9,+' X[ ]oh _Pb So^QbcPR[T Pdg edTb bda

STb \PXb^]b aXeTaPX]Tb ST [P 9,+' T]R^aT ca^_ a� RT]cTb _^da � caT 

X]c� Va� Tb Pd _PhbPVT) 9P]b [P i^]T PVV[^\� a� T' [T _W� ]^\�]T 

Sd eTabP]c C^aS ]^] Q�cX Y^dT [oTUUTc ST \Pb`dT Tc ^] ]oP YP\PXb

eaPX\T]c [oX\_aTbbX^] ST ST]bXc� )

>[^We[vcW%We%a]SeWSf%VW%]S%=`fcV`__[vcW*

VS_d%]Wd%gS]]`_d%̀ f%d`fd%]Wd%a[_d*
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9QO\YM -. 3 )))[Tb d]Xc� b UTa\� Tb' ]^] Tg_^b� Tb 
$eP[[� T ST [o6aR Tc eP[[^] ST [o=Ta\XcPVT%)))

8Tb STdg STa]X�aTb d]Xc� b b^]c ST [P \� \T `dP[Xc�  `dT [T eX[[PVT 

Tc [P bX[W^dTccT RPaPRc� aXbcX`dT ST b^] PRRa^RWT b^db [T RW�cTPd 4 

[P eP[[� T ST [o6aR' ca�b T]RPXbb� T _Pa T]Sa^Xcb' bda_[^\Q� T ST 

UP[PXbTb a^RWTdbTb Tc S� Q^aSP]cT Sod]T  aX_Xbh[eT [dgdaXP]cT Tbc 

bP]b R^]cTbcT d] _TcXc _PaPSXb! AoP`dTSdR Tbc eXbXQ[T ST_dXb [P

i^]T X]SdbcaXT[[T STb BX[[Tb' \PXb d]T U^Xb SP]b [P eP[[� T ST [o6aR' 

^] ]T [T aT\Pa`dT `dPbX\T]c `doT] PaaXeP]c STbb^db)

]mCWc^[eSYW*
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9QO\YM -/ 3 9XUU� aT]cb RWP\_b eXbdT[b _TaRT_cXQ[Tb ST_dXb [P 9,+
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ATb T]ca� Tb ST eX[[T' UP� ^]]T]c [#X\PVT ST [P R^\\d]T) ;[[Tb 

P__T[[T]c ~ [P S� R^deTacT Sd eX[[PVT)

A#P]P[hbT _PhbPV�aT STb T]ca� Tb ST eX[[T _Ta\Tc d]T [TRcdaT 

V[^QP[T Sd _PhbPVT daQPX]) Hda [P R^\\d]T ST eT]cPQaT]' ]^db

SXbcX]Vd^]b STdg ch_Tb S#T]ca� Tb4 

( ATb T]ca� Tb bda [P R^\\d]T `dX bT U^]c d]X`dT\T]c _Pa [P 

9,+) 8Tb STa]X�aTb b^]c _Td eXbXQ[Tb SP]b [P \TbdaT ^�  [Tb bTd[b 

� [� \T]cb \Pa`dP]cb _a� bT]cb T] Q^aSdaT ST [P a^dcT ~ RT ]XeTPd 

]T aT]bTXV]T]c _Pb bda [#T]ca� T ST [P R^\\d]T)

( [Tb T]ca� Tb ST "eX[[T" \Pa`dT]c [#PaaXe� T SP]b [T eX[[PVT ST 

KT]cPQaT]) J] caPePX[ STeaP � caT \T]�  bda [Tb T]ca� Tb Pd ]XeTPd 

Sd _a^YTc ST [P N68 ST 8W�cTPd 7[P]R $_a�  T]ca� T% Tc Sd _PbbPVT 

b^db [T RP]P[ S#d] R� c�  Tc Pd ]XeTPd ST [#T]ca� T Sd `dPacXTa ST 

BPaP[^dX]T  Tc ST [#>]cTa\PaRW�  ST [#PdcaT) 

J] T]YTd ST Ra� PcX^] S#d] Q^d[TePaS bTaP _a� R^]Xb� 4 \XbT 

T] _[PRT ST ca^cc^Xab Tc ST _XbcTb RhR[PQ[Tb' e� V� cP[XbPcX^]b'  

bXV]P[� cX`dTb))) _Ta\TccP]c PX]bX ST \Pa`dTa R[PXaT\T]c [P 

Ua^]cX�aT T]caT [P RP\_PV]T Tc [T _PhbPVT daQPX] ST KT]cPQaT]'

$!$
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AoPacXR[T� A,-.),)2� Sd� R^ST� ST�

[odaQP]Xb\T�X]SX`dT�`dT�[Tb�S^Rd\T]cb�

VaP_WX`dTb� _TdeT]c� boX[� h� P� [XTd� u�

\WXag\� Xe Xg _bVT_\fXe _Xf  q_q`Xagf  WX  

_PhbPVT� � Tc� � S� [X\XcTa� � [Tb� � `dPacXTab'��

�[^cb'� � X\\TdQ[Tb'� Tb_PRTb� _dQ[XRb'�

\^]d\T]cb'�bXcTb�Tc�bTRcTdab�~�_a^c� VTa'�

n `XggeX Xa iT_Xhe bh n eXdhT_\� Xe cbhe 

STb�\^cXUb� So^aSaT�Rd[cdaT['� WXbc^aX`dT�

bh qVb_bZ\dhX Xg Wq� a\e( _X VTf qV[qTag( 

[Tb� _aTbRaX_cX^]b� ST� ]PcdaT� ~� PbbdaTa�

[Tda�_a^cTRcX^]
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9QO\YM -1 3 8PacT ST bh]cW�bT STb T]YTdg _PhbPVTab
5_^P_\ I>FH & FY_\NP 3 NL\^P ><B+.


