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[VJQaRT YX[\JLUIO\[I X\NOUeWX�

4?ORWDLG> PMMPLMPQG

AXNbRYWRTXLdO ]QUd )%( RQ [OZXMX a]M]WJ VXM]\ TXV

YOW[RZXLJ\e WJZ]bOWRI [XX[WX[\R KUJMXNJZI [LXOS
[^OZRaO[TXS XYXZWXS YXLOZ_WX[\R� 8[\ZXOWWdS TXZ

Y][WdS YXNbRYWRT WJNOUOW ]MUXLXS YXNLRPWX[\eg LX
L[O_ WJYZJLUOWRI_� DJTRV XKZJQXV	 WJZ]bOWRI [XX[WX

[\R VXM]\ Kd\e L WOTX\XZXS [\OYOWR TXVYOW[RZXLJWd�

@KZJcJS\O LWRVJWRO WJ YOZOTX[ YXNbRYWRTJ L TXZY]

[O� CUON]O\ RQKOMJ\e YX[\XIWWXMX YOZOTX[J	 LdQLJW

WXMX YZXMRKXV LJUJ YZR LZJcOWRR	 TX\XZdS VXPO\ [YZX

LX`RZXLJ\e RQWJbRLJWRO YX[JNXaWXMX MWOQNJ�

;OEYIPNIKOC[F THL[�
PQFENAHNAXFNN[F

EL^ POCSOQNOJ RMAHKI
� � 0 �/

;OEYIPNIKOC[F THL[�
NF PQFENAHNAXFNN[F

EL^ POCSOQNOJ RMAHKI
� � 0 
/

;OEYIPNIKOC[F THL[
R SOQWFCOJ KQ[YKOJ

� � 0 
/
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9ASFQIAL[ � ;OCFQVNORSI

3?QDOG?JY

8 QJLR[RVX[\R X\ VXNOUR	 TXZY][J YXNbRYWRTXL )%(
RQMX\XLUOWd RQ [OZXMX a]M]WJ VJZTR � �
 RUR � ���

6MADOTLMPQG

AXLOZ_WX[\e a]M]WWd_ TXZY][XL )%( XKZJKX\JWJ
YJ[[RLRZXLJWROV	 J QJ\OV YXTZd\J \XWRZXLJWWdV
UJTXV (�# �
�
�

AX QJTJQ] XWR VXM]\ Kd\e YXTZJbOWd TZJ[TXS ZJQURa

WXMX `LO\J� 8 TXVYJWRR )%( \JTPO LXQVXPWX QJTJ

QJ\e TXZY][J	 YXTZd\dO `RWTXV RUR WRTOUOV�

4AM NFOBVOEIM[ OROB[F POEYIPNIKOC[F
KOQPTRA�
4AM SQFBTFSR^ KOQPTR IH IN[V MASFQIALOC�
NAPQIMFQ� IH XTDTNA R YAQOCIEN[M DQAUISOM
ILI IH LISOJ RSALI�
4AM NFOBVOEIMO� XSOB[ POCFQVNORS\ KOQPT�
ROC B[LA POKQ[SA WINKOM� NIKFLFM ILI
IMFLA OROB[J WCFS�

=C^GISFR\ R NAMI� M[ IMFFM BOL\YOJ OP[S C
POIRKF OROB[V QFYFNIJ� A DIBKORS\ NAYFDO
PQOIHCOERSCA POHCOL^FS NAM IHDOSACLICAS\
NFBOL\YIF RFQII�

6MCWGNLGIMAYD RFJY "�! / [QM @MJZWD� VDK NOMPQM
PQ?LC?OQ�

COZdS a]M]W

AJ[[RLRZXLJWRO ���

CUXS UJTJ

���� @KZJKX\TJ YXLOZ_WX[\R VO\JUUJ YOZON YXTZJ[TXS�

� �� !�� ���������
�� �����������������������������
�	���������



5OPTRKAFMA^ NADQTHKA

;OEYIPNIKOC[F THL[ IH RFQODO XTDTNA

;OEYIPNIKOC[F THL[ ���

��� AZXVdbUOWWX[\e

��

ETJQJWWJI KJQXLJI NRWJVRaO[TJI ZJNRJUeWJI WJMZ]QTJ TXZY][WXMX YXNbRYWRTJ [XX\LO\[\L]O\ VJT[RVJUeWX
NXY][TJOVXS ZJNRJUeWXS WJMZ]QTO WJ YXNbRYWRTXLdS ]QOU�

AZR R[YXUeQXLJWRR TXZY][XL [OZRS D�

 R D�

 KJQXLJI NRWJVRaO[TJI ZJNRJUeWJI WJMZ]QTJ NXUPWJ Kd\e
]VWXPOWJ WJ TXf^^R`ROW\ 
	��

>JT[RVJUeWJI NXY][TJOVJI X[OLJI WJMZ]QTJ WJ YXNbRYWRTXLdO ]QUd [X[\JLUIO\ 
	� 0 C
 �KJQXLJI [\J\RaO[TJI
ZJNRJUeWJI WJMZ]QTJ��

9UI ZJQURaWd_ LRNXL WJMZ]QXT NXUPWd ]aR\dLJ\e[I [UON]gcRO ^JT\XZd KOQXYJ[WX[\R�

0GC L?BORFIG ;?IQMO @DFMN?PLMPQG

AX[\XIWWJI WJMZ]QTJ �
AOZOVOWWJI WJMZ]QTJ � 5 �	�
EVOZOWWJI WJMZ]QTJ ZdLTJVR �
AXLdbOWWJI WJMZ]QTJ ZdLTJVR � �

� �� !�� ���������
�� �����������������������������
�	���������
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3AHOCA^ EINAMIXFRKA^ NADQTHKA ���
8OQPTRN[F POEYIPNIKI RFQIJ
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;OEYIPNIKOC[F THL[ IH LIRSOCOJ
RSALI

;OEYIPNIKOC[F THL[ ���

��� AZXVdbUOWWX[\e
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>KAHANI^

<XVYJWRI )%( YZONUJMJO\ ZJQURaWdO LRNd YXNbRYWR

TXLd_ ]QUXL [ [JVX][\JWJLURLJgcRVR[I YXNbRYWRTJ

VR RQ UR[\XLXS [\JUR� [\J`RXWJZWdO YXNbRYWRTXLdO
]QUd	 ^UJW`OLdO ]QUd	 ]QUd NUI WJ\IPWd_ ][\ZXS[\L	
]QUd
TZXWb\OSWd RUR ]QUd
TJZ\ZRNPR� �CTLXQWdO
X\LOZ[\RI YXQLXUIg\ QJTZOYR\e TXZY][J YXNbRYWRTX

Ld_ ]QUXL�� AXNbRYWRTXLdO ]QUd RQ UR[\XLXS [\JUR WO
YZONWJQWJaOWd NUI YXL\XZWXMX [VJQdLJWRI�

:PJMAG> NMPQ?AIG

AXNbRYWRTXLdO ]QUd [ [JVX][\JWJLURLJgcRVR[I
YXNbRYWRTJVR )%( RQ UR[\XLXS [\JUR YX[\JLUIg\[I
L MX\XLXV T VXW\JP] LRNO� <XZY][WdO YXNbRYWRTR
[VJQJWd WJ LO[e [ZXT [U]PKd R YX[\JLUIg\[I LVO[\O
[ TXZY][JVR YXNbRYWRTXLd_ ]QUXL�

4?ORWDLG> PMMPLMPQG

AXNbRYWRTXLdO ]QUd [ [JVX][\JWJLURLJgcRVR[I
YXNbRYWRTJVR )%( RQ UR[\XLXS [\JUR VXM]\ TXVYOW

[RZXLJ\e WJZ]bOWRI [XX[WX[\R YZR [UJKd_ R ]VOZOW

Wd_ WJMZ]QTJ_� 8XQVXPWJ TXVYOW[J`RI NO^OT\XL
NX � MZJN][XL�

;OEYIPNIKOC[F THL[
IH LIRSOCOJ RSALI

� � 0 
/
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9ASFQIAL[�;OCFQVNORSI

5OPTRKAFMA^ NADQTHKA

3?QDOG?JY

C\JUeWdO TXZY][J YXNbRYWRTXL )%( RQMX\XLUOWd
RQ _XUXNWXTJ\JWXS UR[\XLXS [\JUR�

6MADOTLMPQG

<XZY][J YXNbRYWRTXL )%( RQ UR[\XLXS [\JUR
YXTZd\d `RWTXV�

3?IPGK?JZLM CMNRPI?DK?> O?CG?JZL?> L?BORFI? L? IMONRP? NMCWGNLGIMA�

FUJW`OLdO YXNbRYWRTXLdO ]QUd� � � 	���
C\J`RXWJZWdO YXNbRYWRTXLdO ]QUd�� � 	��	

3?IPGK?JZLM CMNRPI?DK?> MPDA?> L?BORFI? L? IMONRP? NMCWGNLGIMA�

FUJW`OLdO YXNbRYWRTXLdO ]QUd� � � 	��	
C\J`RXWJZWdO YXNbRYWRTXLdO ]QUd�� � 	��	

� � 7JQXLJI NRWJVRaO[TJI ZJNRJUeWJI WJMZ]QTJ R[YXUeQ]OVXMX TXZY][WXMX YXNbRYWRTJ

=R[\XLJI [\JUe

GRWTXLXO YXTZd\RO

� �� !�� ���������
�� �����������������������������
�	���������



>KAHANI^

8OQPTRN[F POEYIPNIKI

;OEYIPNIKOC[F THL[ ���

��� AZXVdbUOWWX[\e

��

8W]\ZOWWII [\Z]T\]ZJ TXZY][Wd_ YXNbRYWRTXL L `OUXV WJYXVRWJO\ [\Z]T\]Z] [\JWNJZ\Wd_ bJZRTXYXNbRYWRTXL
[OZRS ��

 R ��

� @NWJTX XWR RVOg\ ]NURWOWWdO LW]\ZOWWRO TXUe`J	 a\X YXQLXUIO\ ]YZX[\R\e TZOYUOWRO WJ
LJU]	 RUR TXUe`J [ TXWRaO[TRV X\LOZ[\ROV	 YXQLXUIgcRO R[YXUeQXLJ\e QJTZOYR\OUeWdO L\]UTR�

8[O TXZY][WdO YXNbRYWRTR MOZVO\RaWd [ XKOR_ [\XZXW R VXM]\ Kd\e X[WJcOWd `RURWNZRaO[TRVR RUR [^OZRaO

[TRVR WJZ]PWdVR TXUe`JVR��

8DOG> $��

	$�


 �PSDOGVDPIMD L?ORELMD IMJZUM�
2 AZONWJQWJaOW NUI YXL\XZWXS [VJQTR
2 ENURWOWWXO [ XKOR_ [\XZXW LW]\ZOWWOO TXUe`X
2 <ZOYUOWRO WJ LJU] [ YXVXceg [\XYXZWXMX LRW\J
2 >XNOUe VXPO\ Kd\e LdYXUWOWJ L LRNO 3YUJLJgcOMX4 YXNbRYWRTJ
2 EYUX\WOWRI [ XKOR_ [\XZXW X[WJcOWd NXYXUWR\OUeWdVR X\ZJPJ\OUeWdVR
TXUe`JVR

2 >XNOUe VXPO\ YX[\JLUI\e[I [ ]YUX\WOWROV [ \ZXSWXS TZXVTXS

8DOG> �$�

 �UGJGLCOGVDPIMD L?ORELMD IMJZUM�
2 <JWJLTJ L WJZ]PWXV TXUe`O NUI TZOYUOWRI L TXZY][ [ YXVXceg [\XYXZWXMX
TXUe`J

2 8 WJZ]PWXV TXUe`O RVOO\[I TJWJLTJ [X [VJQXaWdVR X\LOZ[\RIVR
2 9Z]MRO _JZJT\OZR[\RTR RNOW\RaWd [OZRR +��



8DOG> $"�

 �PSDOGVDPIMD L?ORELMD IMJZUM�
2 AZONWJQWJaOW NUI YXL\XZWXS [VJQTR
2 ENURWOWWXO [ XNWXS [\XZXWd LW]\ZOWWOO TXUe`X
2 <ZOYUOWRO WJ LJU] [ YXVXceg LRW\J WJZ]PWXMX TXUe`J
2 >XNOUe VXPO\ Kd\e LdYXUWOWJ L LRNO 3YUJLJgcOMX4 YXNbRYWRTJ
2 EYUX\WOWRI [ XKOR_ [\XZXW

8DOG> �$"�

 �UGJGLCOGVDPIMD L?ORELMD IMJZUM�
2 ?O YZONWJQWJaOW NUI YXL\XZWXS [VJQTR
2 <JWJLTJ L WJZ]PWXV TXUe`O NUI TZOYUOWRI L TXZY][ [ YXVXceg [\XYXZWXMX
TXUe`J

2 9Z]MRO _JZJT\OZR[\RTR RNOW\RaWd [OZRR +��



8DOG> �"�

 �PSDOGVDPIMD L?ORELMD IMJZUM�
2 AZONWJQWJaOW NUI YXL\XZWXS [VJQTR
2 ENURWOWWXO [ XNWXS [\XZXWd LW]\ZOWWOO TXUe`X
2 <ZOYUOWRO WJ LJU] [ YXVXceg fT[`OW\ZRTXLXMX TXUe`J
2 EYUX\WOWRI [ XKOR_ [\XZXW

8DOG> ��"�

 �UGJGLCOGVDPIMD L?ORELMD IMJZUM�
2 ?O YZONWJQWJaOW NUI YXL\XZWXS [VJQTR
2 <JWJLTJ L WJZ]PWXV TXUe`O NUI TZOYUOWRI L MWOQNX [ YXVXceg [\XYXZWXMX
TXUe`J

2 9Z]MRO _JZJT\OZR[\RTR RNOW\RaWd [OZRR �)�
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>KAHANI^

>RLOCI^ PORSACKI

8DOG> �&�

	�&


 �PSDOGVDPIMD L?ORELMD IMJZUM�
2 AZONWJQWJaOW NUI YXL\XZWXS [VJQTR
2 ENURWOWWXO [ XKOR_ [\XZXW LW]\ZOWWOO TXUe`X
2 <ZOYUOWRO WJ LJU] [ YXVXceg fT[`OW\ZRTXLXMX TXUe`J
2 EYUX\WOWRI [ XKOR_ [\XZXW X[WJcOWd NXYXUWR\OUeWdVR X\ZJPJ\OUeWdVR
TXUe`JVR

2 >XNOUe VXPO\ YX[\JLUI\e[I [ ]YUX\WOWROV [ \ZXSWXS TZXVTXS

8DOG> ��&�

 �UGJGLCOGVDPIMD L?ORELMD IMJZUM�
2 8 WJZ]PWXV TXUe`O RVOO\[I TJWJLTJ [X [VJQXaWdVR X\LOZ[\RIVR
2 9Z]MRO _JZJT\OZR[\RTR RNOW\RaWd [OZRR �-�



8DOG> $��

	$�


 �PSDOGVDPIMD L?ORELMD IMJZUM�
2 AZONWJQWJaOW NUI YXL\XZWXS [VJQTR
2 8W]\ZOWWOO TXUe`X [ TXWRaO[TRV X\LOZ[\ROV
2 <ZOYUOWRO WJ LJU] [ YXVXceg QJTZOYR\OUeWXS L\]UTR
2 EYUX\WOWRI [ XKOR_ [\XZXW X[WJcOWd NXYXUWR\OUeWdVR X\ZJPJ\OUeWdVR
TXUe`JVR

2 >XNOUe VXPO\ YX[\JLUI\e[I [ ]YUX\WOWROV [ \ZXSWXS TZXVTXS

8DOG> ��

"�� �PSDOGVDPIMD L?ORELMD IMJZUM�
2 ?O YZONWJQWJaOW NUI YXL\XZWXS [VJQTR
2 BJQVOZd R NXY][TR RNOW\RaWd ZJQVOZJV R NXY][TJV bJZRTXYXNbRYWRTXL
[OZRR ����

2 <ZOYUOWRO WJ LJU] [ YXVXceg YX[JNTR
2 EYUX\WOWRI [ XKOR_ [\XZXW

<XZY][WdO YXNbRYWRTR )%( YX[\JLUIg\[I L MX\XLXV T VXW\JP] LRNO� <XZY][WdO YXNbRYWRTR YX[\JLUIg\[I [VJQJWWdVR
WJNUOPJcOS [VJQTXS WJ LO[e [ZXT [U]PKd� AZR WXZVJUeWd_ ][UXLRI_ R[YXUeQXLJWRI WO \ZOK]O\[I NXYXUWR\OUeWXS [VJQTR�

<XZY][WdO YXNbRYWRTR )%( VXM]\ YX[\JLUI\e[I ]PO LVXW\RZXLJWWdVR L [XX\LO\[\L]gcRS TXZY][ URKX X\NOUeWX X\ WOMX�

� �� !�� ���������
�� �����������������������������
�	��������
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8OQPTRN[F POEYIPNIKI

;OEYIPNIKOC[F THL[ ���

8QFPLFNIF NA CALT

��� AZXVdbUOWWX[\e

��

8W]\ZOWWRO R WJZ]PWdO TXUe`J	 J \JTPO bJZRTR TXZY][Wd_ YXNbRYWRTXL )%( RQMX\XLUOWd RQ QJTJUOWWXS [\JUR
NUI YXNbRYWRTXL �

 �/��
<JT YZJLRUX	 TXZY][WdO YXNbRYWRTR YX[\JLUIg\[I [ [OYJZJ\XZJVR RQ UR[\XLXS [\JUR	 [X[\XIcRVR RQ NL]_ aJ[\OS�
EYUX\WR\OUR RQMX\XLUOWd RQ K]\JNROW
WR\ZRUeWXMX TJ]a]TJ R UR[\XLXS [\JUR [ `RWTXLdV YXTZd\ROV�

AZORV]cO[\LXV R[YXUeQXLJWRI NJWWXMX LRNJ YXNbRYWRTXL ILUIO\[I WOLd[XTJI \ZOKXLJ\OUeWX[\e YZR RQMX\XLUOWRR LJUJ�
?O \ZOK]O\[I WR QJTJUTR	 WR YXURZXLTR LJUJ	 TJaO[\LX YXLOZ_WX[\R \JTPO VXPO\ Kd\e WOLd[XTRV� >d ZOTXVOWN]OV R[YXUe

QXLJ\e NUI LJUJ VJ\OZRJUd [ VRWRVJUeWXS YZXaWX[\eg WJ ZJ[\IPOWRO �

 ? � VV�� >JT[RVJUeWX NXY][TJOVdO [TXZX[\R
LZJcOWRI QJLR[I\	 YXVRVX MOXVO\ZRaO[TXS ^XZVd YXNbRYWRTJ	 X\ NXY][TJ WJ NRJVO\Z LJUJ	 a\X YXTJQJWX WJ YZRLONOWWXS
WRPO NRJMZJVVO�

8 KXUebRW[\LO [U]aJOL YZRVOWOWRI	 [\XYXZWdS LRW\ YXQLXUIO\ X[]cO[\LR\e NX[\J\XaWX WJNOPWXO TZOYUOWRO� :[UR TZOYUO

WRO X[]cO[\LUIO\[I [ YXVXceg fT[`OW\ZRTXLXMX TXUe`J	 \X ZOTXVOWN]O\[I R[YXUeQXLJ\e LJUd	 X\bUR^XLJWWdO NUI [^OZR

aO[TXS XYXZWXS YXLOZ_WX[\R YXNbRYWRTXL [ NXY][TXV WJ NRJVO\Z LJUJ X\+� NX+� � AZR R[YXUeQXLJWRR TXWRaO[TR_ QJTZOYR

\OUeWd_ L\]UXT NX[\J\XaWX NXY][TJ WJ NRJVO\Z LJUJ X\+� NX+�� � 9UI KXUOO [UXPWd_ ][UXLRS fT[YU]J\J`RR	 WJYZRVOZ	 YZR
LRKZJ`RI_ RUR ]NJZJ_	 WOXK_XNRVX LdKZJ\e NX[\J\XaWX \]M]g YX[JNT]�
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@AQAKSFQIRSIKI

2 � [\XYXZWd_ LRW\J [
bO[\RMZJWWdV ]MU]KUOWROV	
ZJ[YXUXPOWWdO YXN ]MUXV
��
� NZ]M T NZ]M]

2 <ZOYUOWRO fT[`OW\ZRTXLdV
TXUe`XV R [\XYXZWdV
LRW\XV [ bO[\RMZJWWdV
]MU]KUOWROV

2 <XWRaO[TJI QJTZOYR\OUeWJI
L\]UTJ [X [\XYXZWXS bJSKXS
R TXW\ZMJSTXS

2 <ZOYUOWRO TXW`OW\ZRaO[TXMX
LJUJ

2 <ZOYUOWRO YX[JNTXS WJ LJU

2 C\XYXZWdS LRW\
YOZOVOcJO\[I YX LJU]
L X[OLXV WJYZJLUOWRR
L [YO`RJUeWXV] YJQ]

��� AZXVdbUOWWX[\e

��

4OHMOGN[F KQFPLFNI^ NA CALT

8QFPLFNI^

C\XYXZWdS LRW\ [
bO[\RMZJWWdV
]MU]KUOWROV

HT[`OW\ZRTXLXO
TXUe`X

;JTZOYR\OUeWJI
L\]UTJ

AX[JNTJ

3AUJLJgcRS4 LRW\

AXNZXKWJI RW^XZVJ`RI X ZJQURaWd_ [YX[XKJ_ TZOYUOWRI YZON[\JLUOWJ WJ [UON]gcR_ [\ZJWR`J_�

;QIMFNFNIF

2 ?XZVJUeWdO WJMZ]QTR
2 ?RQTRO R [ZONWRO [TXZX[\R
LZJcOWRI

2 ENXKWJI ZJQKXZTJ

2 ?XZVJUeWdO WJMZ]QTR R
YX[\XIWWXO WJYZJLUOWRO
LZJcOWRI

2 ?O YXN_XNR\ NUI XKZJ\WXMX
_XNJ

2 ?RQTRO R [ZONWRO [TXZX[\R
LZJcOWRI

2 8d[XTRO [TXZX[\R
LZJcOWRI

2 AXN_XNR\ NUI XKZJ\WXMX
_XNJ

2 7O[b]VWXO ^]WT`RXWRZX

LJWRO

2 CZONWRO R Ld[XTRO
[TXZX[\R LZJcOWRI

2 ?XZVJUeWdO R Ld[XTRO
WJMZ]QTR

2 ?OKXUebRO MJKJZR\WdO
ZJQVOZd

2 ?RQTRO [TXZX[\R LZJcOWRI
R WJMZ]QTR

2 ;WJaR\OUeWXO ZJ[bRZOWRO
�WJYZRVOZ	 L[UON[\LRO
TXUOKJWRS \OVYOZJ\]Zd�
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8OQPTRN[F POEYIPNIKI
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9FSQIXFRKA^ RIRSFMA

=IRSFMA IHMFQFNI^ C E]JMAV
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AGLQ $� $" �" �& RBJR@JDLGD
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- 7VWVSUPZMScUHG TM]HUP_MYRHG
OHaPZH [WSVZUPZMSG VZ
OHKXGOUMUPG

- BXMLUPM P JbYVRPM YRVXVYZP
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YVYZHJ RVZVXVQ J]VLPZ `HQIH PO SPYZVJVQ
YZHSP Y WVRXbZbT ^PURVT [WSVZUPZMSMT PO
I[ZHLPMU�UPZXPScUVKV RH[_[RH Y VLUVQ RXVT�
RVQ P LVWVSUPZMScUVM VZXHNHZMScUVM RVSc^V
PO SPYZVJVQ YZHSP�
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DWSVZUMUPM WXMLYZHJSGMZ YVIVQ `HQI[
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;VXW[YUbM WVL`PWUPRP JbYVRVZMTWMXHZ[XUb] WVL`PWUPRVJb] [OSVJ IbSP YWM^PHScUV XHOXHIVZHUb LSG ZM]
JPLVJ WXPTMUMUPG� WXP RVZVXb] XHIV_HG ZMTWMXHZ[XH WXMJb`HMZ [RHOHUUbQ LPHWHOVU�
;HR P YZHULHXZUbM RVXW[YUbM WVL`PWUPRP� VUP VYUHaMUb YMWHXHZVXVT PO SPYZVJVQ YZHSP� ?LUHRV� VUP YTHOHUb
JbYVRVZMTWMXHZ[XUVQ YTHORVQ P TVK[Z PYWVScOVJHZcYG LV ZMTWMXHZ[X ��
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� P LHSMM�

;VXW[YUbM WVL`PWUPRP YZHULHXZUb] WVL`PWUPRVJb] [OSVJ POKVZHJSPJHeZYG Y JU[ZXMUUPT OHOVXVT KX[WWb B
�

;VXW[YUbM WVL`PWUPRP Y RVUP_MYRPTP VZJMXYZPGTP LSG RXMWSMUPG Y WVTVace OHRXMWPZMScUb] JZ[SVR� H ZHRNM
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7VW[YRHMTHG VYMJHG UHKX[ORH RVXW[YUb] WVL`PWUPRVJ OHJPYPZ KSHJUbT VIXHOVT VZ YWVYVIH MKV RXMWSMUPG UH
JHS[� 6 IVSc`PUYZJM YS[_HMJ PYWVScOVJHUPG JU[ZXMUUMM YZXVMUPM LVXVNMR RH_MUPG P `HXPRVJ UM GJSGMZYG
XM`HeaPT \HRZVXVT� 7VWVSUPZMScUbT \HRZVXVT GJSGMZYG PYWVScO[MTbQ LVW[YR UH LPHTMZX JHSH�

7SG WVS[_MUPG THRYPTHScUVQ LVW[YRHMTVQ VYMJVQ UHKX[ORP UMVI]VLPTV� _ZVIb JbIXHUUbQ RXMWMNUbQ dSMTMUZ
�UHWXPTMX� YZVWVXUbQ JPUZ PSP OHRXMWPZMScUHG JZ[SRH� IbS OHJPU_MU Y UHLSMNHaPT [YPSPMT YJPU_PJHUPG�

6 YS[_HM OUH_PZMScUb] JPIXH^PQ PSP [LHXVJ� XMRVTMUL[MZYG WVTMYZPZc JU[ZXMUUMM RVSc^V UHWXVZPJ IVXZPRH
JHSH P OH\PRYPXVJHZc MKV Y WVTVace YZGNUVQ KHQRP PSP YZVWVXUVQ `HQIb�
6 dZVT YS[_HM LVW[YRHMTHG VYMJHG UHKX[ORH RVXW[YUVKV WVL`PWUPRH TVNMZ IbZc PYWVScOVJHUH THRYPTHScUV�
ZHRNM RHR P LSG YZHULHXZUb] `HXPRVWVL`PWUPRVJ� ?UH TVNMZ YVYZHJSGZc WVSVJPU[ IHOVJVQ YZHZP_MYRVQ UHKX[O�
RP B
� ?LUHRV dZVZ YS[_HQ WXPTMUMUPG LVSNMU IbZc JUPTHZMScUV WXVHUHSPOPXVJHU Y [_MZVT XHOSP_Ub] [YSVJPQ
UHKX[ORP�

7VW[YRHMTbM UHKX[ORP RVXW[YUb] WVL`PWUPRVJ [RHOHUb J ZHISP^H] UH YZXHUP^M ��
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6U[ZXMUUGG YZX[RZ[XH YHTV[YZHUHJSPJHeaP]YG RVXW[YUb] WVL`PWUPRVJ WVL`PWUPRVJb] [OSVJ  �� PLMUZP_UH
YZX[RZ[XM `HXPRVWVL`PWUPRVJ� FZP LJH JPLH WVL`PWUPRVJ POKVZHJSPJHeZYG PO VLUVQ P ZVQ NM YZHSP P Y YVISe�
LMUPMT VLUVQ P ZVQ NM ZV_UVYZP� VUP WVLJMXNMUb VLPUHRVJVT[ RVUZXVSe WXVPOJVLYZJH�

AHY_MZ YXVRH YS[NIb P IHOVJb] UHKX[OVR VYUVJHU UH TMZVLH] XHY_MZH� YVVZJMZYZJ[eaP] UVXTHT � � ��� P
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7SG WVLY_MZH YXVRH YS[NIb WVL`PWUPRVJVKV [OSH YUH_HSH UMVI]VLPTV VWXMLMSPZc WXPTMUGMTbM R UMT[ UHKX[O�
RP� AHOTMXb [OSVJ Y YHTV[YZHUHJSPJHeaPTPYG WVL`PWUPRHTP OHJPYGZ KSHJUbT VIXHOVT VZ JbIXHUUb] UHKX[OVR
P YRVXVYZMQ JXHaMUPG� 8YSP UHKX[ORH JVOUPRHMZ JV JXMTG JXHaMUPG WVL`PWUPRH� ZV XM_c PLMZ V LPUHTP_MYRVQ
UHKX[ORM� ?LUHRV� MYSP UHKX[ORH JVOUPRHMZ KSHJUbT VIXHOVT WXP VYZHUVJRM WVL`PWUPRH� UH V_MUc UPORP] YRVXV�
YZG] JXHaMUPG PSP WXP YSHIVT JXHaMUPP� ZV XM_c PLMZ V YZHZP_MYRVQ UHKX[ORM�

@XP dZVT WXMUMIXMKHeZ ZMTP YPSHTP� RVZVXbM LMQYZJ[eZ UH WVL`PWUPRVJbQ [OMS POJUM� BWM^P\PRH^PP /LPUH�
TP_MYRPQ0 P /YZHZP_MYRPQ0 VZUVYGZYG PYRSe_PZMScUV R XHIV_MT[ YVYZVGUPe WVL`PWUPRVJVKV [OSH�
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8YSP UH WVL`PWUPRVJbQ [OMS LMQYZJ[eZ VLUVJXMTMUUV XHLPHScUbM P VYMJbM UHKX[ORP� ZV LSG VY[aMYZJSMUPG
XHY_MZH P] UMVI]VLPTV WMXMJMYZP J dRJPJHSMUZU[e LPUHTP_MYR[e UHKX[OR[ �A�� _ZV LMSHMZYG YSML[eaPT
VIXHOVT�
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� � XHLPHScUbQ RVd\\P^PMUZ
� � VYMJVQ RVd\\P^PMUZ
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�YT� ZHISP^b XHOTMXVJ WVL`PWUP�
RVJb] [OSVJ���

� �
��

� �

�� � � ��
�� � �

� � � � �


�
�� 
��� ��



�
�� 
��� ����

�
�� 
��� ����

�
�� 
��� ����

���
 
�

 � 
 
��� ����

���
 
�
� ��
�

���
 
�
� ����

���
 
��� ��
�

���
 
��� ��



� �� !�� ���������
�� �����������������������������
����������	
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� � � dRJPJHSMUZUHG YZHZP_MYRHG UHKX[ORH %R>&
� � � YZHZP_MYRPQ XHLPHScUbQ RVd\\P^PMUZ
� � � YZHZP_MYRPQ VYMJVQ RVd\\P^PMUZ

�*= !0$4 )-/.20,94 .-#7'.,')-! '0.-*:&2<10= 0*$#2<8'$ &,�6$,'=�
� � � 
��
� � � 
��

7SG VIaMQ WXVJMXRP YZHZP_MYRVKV XHY_MZH WVL`PWUPRVJVKV [OSH TVNUV PYWVScOVJHZc RVd\\P^PMUZ���
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FZVZ RVd\\P^PMUZ TVNMZ PTMZc� UHWXPTMX� YSML[eaPM OUH_MUPG�
�� � 
�� YVRXHaMUUbM ZXMIVJHUPG J VISHYZP IMY`[TUVKV \[UR^PVUPXVJHUPG P JPIXH^PQ�
�� � ��
 WVL`PWUPRVJbQ [OMS JXMTMUUV UH]VLPZYG JV JXHaMUPP� UVXTHScUbM ZXMIVJHUPG J WSHUM

IMY`[TUVKV \[UR^PVUPXVJHUPG�
�� � ��
 WVJb`MUUbM ZXMIVJHUPG J VISHYZP IMY`[TUVKV \[UR^PVUPXVJHUPG�

>MVI]VLPTV OHTMZPZc� _ZV dZVZ RVd\\P^PMUZ UM KHXHUZPX[MZ OHWHYH WXV_UVYZP J ^MSVT� UHWXPTMX� OHWHYH WXV�
_UVYZP UH XHOXbJ� H SP`c OHaPaMUUVYZc VZ OUH_PZMScUVQ SVRHScUVQ LM\VXTH^PP J TMYZH] RVUZHRZH `HXPRVJ Y
LVXVNRHTP RH_MUPG�
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?U WXPTMUGMZYG LSG XHY_MZH YXVRH YS[NIb [OSVJ Y YHTV[YZHUHJSPJHeaPTPYG WVL`PWUPRHTP�
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BXVR YS[NIb WVL`PWUPRVJVKV [OSH Y YHTV[YZHUHJSPJHeaPTPYG WVL`PWUPRHTP "����
 J YSML[eaP] [YSVJPG]�

?YMJHG UHKX[ORH� � * � � R>
AHLPHScUHG UHKX[ORH� � ' � ��� R>
BRVXVYZc JXHaMUPG J UVXTHScUb] [YSVJPG]� ) � ��

 %VI	TPU&
EHXHRZMXPYZPRP WVL`PWUPRVJVKV [OSH "����
� � � 
��� R>

� 
 � �
�� R>
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7SG OHaPZb WVL`PWUPRVJb] [OSVJ Y YHTV[YZHUHJSPJHeaPTPYG WVL`PWUPRHTP� H ZHRNM LSG VIMYWM_MUPG S[_`MQ
KMXTMZP_UVYZP P LVWVSUPZMScUVQ TM]HUP_MYRVQ OHaPZb J YSVNUb] [YSVJPG] dRYWS[HZH^PP� IVSc`[e _HYZc
WVL`PWUPRVJb] [OSVJ  �� TVNUV VYUHYZPZc OHaPZUbTP RXb`RHTP PO UMXNHJMeaMQ YZHSP� ?UP TVK[Z IbZc
VZRXbZbTP PSP OHRXbZbTP� H ZHRNM PTMZc [WSVZUMUPM Y LJ[TG RXVTRHTP LSG YMXPQ LPHTMZXVJ VZ �
� LV ��
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9HaPZUbM RXb`RP POKVZVJSMUb PO UMXNHJMeaMQ YZHSP� DWSVZUMUPM Y LJVQUVQ RXVTRVQ JbWVSUMUV PO YPSPRVUV�
JVKV RH[_[RH�

7SG RXMWSMUPG OHaPZUVQ RXb`RP UH RVXW[YM UMZ UMVI�
]VLPTVYZP PYWVScOVJHZc YWM^PHScUbM PUYZX[TMUZb�
;Xb`RH JYZHJSGMZYG J JbMTR[ RVXW[YH P \PRYPX[MZYG
ISHKVLHXG Z[KVQ WVYHLRM�

%?:>2?:7� 7SG TVUZHNH OHaPZUb] RXb`MR RVXW[Y
WVL`PWUPRH LVSNMU PTMZc RXMWMNUbQ IVXZPR� 6V
JXMTG OHRHOH VIGOHZMScUV [RHNPZM Y[\\PRY 2�3�
@XPTMX� 2"����
���3

�-/5$!9$ )/97)'

 �� 1 9HRXbZHG ZVX^MJHG RXb`RH LSG
VRVU_HUPG JHSH

 �� 1 ?ZRXbZHG ZVX^MJHG RXb`RH LSG
YXMLUMQ _HYZP JHSH Y [WSVZUMUPMT
Y LJVQUVQ RXVTRVQ
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DWSVZUMUPM Y LJVQUVQ RXVTRVQ ZVX^MJVQ RXb`RP  ��
POKVZHJSPJHMZYG PO YPSPRVUVJVKV RH[_[RH P TVNMZ
PYWVScOVJHZcYG WXP ZMTWMXHZ[XH] LVYZPKHeaP] THRYP�
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;VXW[YH YV Y\MXP_MYRVQ VWVXUVQ WVJMX]UVYZce LSG RVXW[YUb] WVL`PWUPRVJ POKVZHJSPJHeZYG Y YVISeLMUPMT
LJ[] XHOSP_Ub] LVW[YRVJ � �� ;VXW[YH Y LPHTMZXHTP VZJMXYZPQ LV ��
 TT POKVZVJSMUb J RSHYYM LVW[YRVJ��� H
Y IVSMM RX[WUbTP LPHTMZXHTP VZJMXYZPQ J RSHYYM LVW[YRVJ)��

6 YS[_HM UMVI]VLPTVYZP WVJZVXUVQ YTHORP [YZHUVJPZM YTHO_PR� WVYZHJSGMTbQ JTMYZM Y WVL`PWUPRVJbT [OSVT�
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�� ?YSHIcZM YZVWVXUbM JPUZb P UHLMUcZM
RVTWSMRZUbQ WVL`PWUPRVJbQ [OMS UH JHS�

�� 9HJPUZPZM WVL`PWUPRVJbQ [OMS UH WSV�
YRVQ WVJMX]UVYZP� 4UHSVKP_UbT VIXHOVT
[YZHUVJPZM WVL`PWUPRVJbQ [OMS UH LX[KVT
VRVU_HUPP JHSH�


� 9HJPUZPZM YZVWVXUbM JPUZb� YVISeLHG
XMRVTMUL[MTVM [YPSPM YJPU_PJHUPG�

�� >HLMUcZM RVTWSMRZUbQ WVL`PWUPRVJbQ
[OMS UH JHS� >M ISVRPX[QZM dRY^MUZXPR�

�� BSMKRH OHZGUPZM JPUZb� 4UHSVKP_UbT
VIXHOVT [YZHUVJPZM WVL`PWUPRVJbQ [OMS
UH LX[KVT VRVU_HUPP JHSH� 9HISVRPX[QZM
JPUZb�


� 9HZGUPZM ISVRPX[eaPQ dRY^MUZXPR
JX[_U[e� NMSHZMScUV J UHWXHJSMUPP
JXHaMUPG JHSH�
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�� >HLMUcZM UH JHS OHRXMWPZMScU[e
JZ[SR[�

�� >HLMUcZM UH JHS RVTWSMRZUbQ WVL`PW�
UPRVJbQ [OMS�

�� >HYHLPZM YZVWVXU[e `HQI[ P YZGNU[e
KHQR[� OHZMT OHZGUPZM� YVISeLHG XMRVTMU�
L[MTVM [YPSPM YJPU_PJHUPG�

�� 9HISVRPX[QZM OHRXMWPZMScU[e JZ[SR[
�OHKUPZM GOb_VR YZVWVXUVQ `HQIb J
RHUHJR[ YZGNUVQ KHQRP��


� 6bXVJUGQZM WVL`PWUPRVJbQ [OMS UH
JHS[� OHZMT OHZGUPZM RVXW[Y WVL`PWUPRH�

�� 9HISVRPX[QZM ISVRPX[eaPQ dRY^MUZXPR
Y WVTVace WXVIVQUPRH P TVSVZRH�

�� 9HZGUPZM JPUZ IMO KVSVJRP�
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7SG ZVKV _ZVIb UM WVJXMLPZc WVL`PWUPRVJbQ [OMS
JYSMLYZJPM UMWXHJPScUVKV TVUZHNH� YUH_HSH WXPJPU�
ZPZM RVXW[YH WVL`PWUPRVJ UH P] VYUVJHUPM PSP VWVX[
P SP`c OHZMT OHRXMWPZM JU[ZXMUUPM RVSc^H WVL`PWUP�
RVJ J VRVU_HZMScUVM WVSVNMUPM� 6 WXVZPJUVT YS[_HM
JVOTVNUV JVOUPRUVJMUPM UMNMSHZMScUVKV VYMJVKV
UHWXGNMUPG� P� JYSMLYZJPM dZVKV� WXMNLMJXMTMUUVM
WVJXMNLMUPM WVL`PWUPRH�

7SG [WXVaMUPG TVUZHNH UH VRVU_HUPG] JHSH LVSNUb
IbZc YLMSHUb \HYRP�

>MVI]VLPTV [LVYZVJMXPZcYG J ZVT� _ZV YZVWVXUbM
JPUZb RVXW[YUb] WVL`PWUPRVJ LVYZHZV_UV VYSHISMUb
P UM WVWHLHeZ J VZJMXYZPM JU[ZXMUUMKV RVSc^H� 6 WXV�
ZPJUVT YS[_HM TVUZHN I[LMZ OHZX[LUMU� P JVOTVNUV
WVJXMNLMUPM JHSH� 6U[ZXMUUPM RVSc^H WVL`PWUPRVJ
VIb_UV UHLMJHeZYG UH JHS Y YVISeLMUPMT OHOVXH� @XP
UMVI]VLPTVYZP Z[KVQ WVYHLRP JU[ZXMUUPM RVSc^H
LVSNUb IbZc WVLVKUHUb Y WVTVace WVL]VLGaMQ [LHX�
UVQ JZ[SRP� NMSHZMScUV PO TMLP PSP WSHYZPRH�

:UYZX[TMUZb LSG TVUZHNH JYM] RVXW[YUb] WVL`PWUP�
RVJ WVL`PWUPRVJb] [OSVJ� H ZHRNM LSG YZHULHXZUb]
WVL`PWUPRVJ� J]VLGZ J UH`[ WXVKXHTT[

;HZMKVXP_MYRP POIMKHQZM WXGTb] [LHXVJ TVSVZRVT WV
RVXW[YUbT WVL`PWUPRHT PSP WV RVXW[Y[ WVL`PWUPRV�
JVKV [OSH�

@V VRVU_HUPP TVUZHNH YUH_HSH WVWXVI[QZM WVJMXU[Zc
JHS JX[_U[e� _ZVIb [LVYZVJMXPZcYG J ZVT� _ZV VU
JXHaHMZYG YJVIVLUV�

AMRVTMUL[MZYG� _ZVIb UHKX[ORH UH RVXW[Y WVL`PWUPRH
JV JXMTG XHIVZb IbSH UHWXHJSMUH YRVXMM UH MKV YNH�
ZPM� _MT UH XHYZGNMUPM� :YWVScO[QZM WVL`PWUPRVJbM
[OSb LSG UHZGNUb] [YZXVQYZJ ZHRPT VIXHOVT� _ZVIb
OHNPTUbQ JPUZ VWPXHSYG JV JXMTG XMK[SPXVJRP UH
RVXW[Y�

;VXW[YH WVL`PWUPRVJ PO YMXVKV _[K[UH UM WXMLUHOUH�
_MUb LSG YPScUV TMUGeaP]YG UHKX[OVR PSP LSG _MXM�
L[eaP]YG VYMJb] UHKX[OVR� 6 WVLVIUb] YS[_HG] WXML�
WV_ZPZMScUMQ PYWVScOVJHZc RVXW[YH WVL`PWUPRVJ PO
SPZVQ YZHSP PSP PO _[K[UH Y `HXVJPLUbT KXH\PZVT�

6 YS[_HM TVUZHNH UH LSPUUVT JHS[� UH RVZVXVT
WVL`PWUPRVJbM [OSb YPScUV [LHSMUb LX[K VZ LX[KH�
XMRVTMUL[MZYG [YZHUHJSPJHZc VLPU YJVIVLUbQ
JPUZ WVL`PWUPRVJVKV [OSH Y XHY_MZVT UH VYMJVM
XHY`PXMUPM�
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>MRVZVXbM JPLb WVL`PWUPRVJb] RVXW[YVJ Y YHTV[YZH�
UHJSPJHeaPTPYG WVL`PWUPRHTP TVNUV RXMWPZc Y
WVTVace ^MUZXVJV_Ub] RVUP_MYRP] PSP ^PSPULXP_M�
YRP] `ZP\ZVJ J ZVT YS[_HM� MYSP UMVI]VLPTV ZV_UVM
XHYWVSVNMUPM�

=VLMSP WVL`PWUPRVJb] RVXW[YVJ Y [RHOHUPMT XHYWV�
SVNMUPG `ZP\ZVJ J VZJMXYZPG] WXMLYZHJSMUb J
ZHISP^H]� WXPJMLMUUb] UH YZXHUP^M ��
 P LHSMM�
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;VXW[YUbM WVL`PWUPRP  �� YTHOHUb UH OHJVLM
LVYZHZV_UbT RVSP_MYZJVT YTHORP� CHRPT VIXHOVT� UMZ
UMVI]VLPTVYZP J LVWVSUPZMScUVQ YTHORM JV JXMTG P]
TVUZHNH�

@XP UVXTHScUb] [YSVJPG] dRYWS[HZH^PP UMZ UMVI]VLP�
TVYZP J WVJZVXUVQ YTHORM�

@VJZVXUHG YTHORH UMVI]VLPTH WXP dRYWS[HZH^PP J
YSVNUb] [YSVJPG]� UHWXPTMX� J YS[_HM WVYZVGUUVQ
XHIVZb Y IVSc`VQ YRVXVYZce� WXP WVJb`MUUb]
ZMTWMXHZ[XH] �XHIV_HG ZMTWMXHZ[XH Jb`M ��
,���
WXP UHSP_PP WVJb`MUUb] UHKX[OVR� H ZHRNM WXP
dRYWS[HZH^PP J V_MUc JSHNUVQ PSP OHKXGOUMUUVQ
YXMLM�

;VSP_MYZJV YTHORP OHJPYPZ VZ XHOTMXH RVXW[YUVKV
WVL`PWUPRH� @VJZVXUHG YTHORH LVSNUH WXVPY]V�
LPZc J WXV^MYYM XHIVZb WVL`PWUPRH �JXHaMUPM WXP
XHIV_MQ ZMTWMXHZ[XM�� BTHObJHQZM WVL`PWUPRV�
JbQ [OMS LV ZM] WVX� WVRH UH [WSVZUMUPG] UM VIXH�
O[MZYG JHSPR PO YJMNMQ YTHORP�

�,'+�,'$� >MVI]VLPTV� _ZVIb VZXHIVZHUUHG
YTHORH TVKSH YJVIVLUV Jb]VLPZc PO RVXW[YUVKV
WVL`PWUPRH�
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;VXW[YH PO YMXVKV _[K[UH PTMeZ JU[ZXP Y\MXP_MYRVKV
VZJMXYZPG YTHOV_U[e RHUHJR[� ;VXW[YUbM WVL`PWUP�
RP PTMeZ � YTHOV_Ub] VZJMXYZPG� XHYWVSVNMUUbM YV
YTMaMUPMT LX[K VZUVYPZMScUV LX[KH J UHX[NUVT
RVSc^M�

��� @XVTb`SMUUVYZc
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5SHKVLHXG YPTTMZXP_UVT[ XHYWVSVNMUPe YTHOV_Ub]
VZJMXYZPQ� RVXW[YUbM WVL`PWUPRP  �� TVK[Z IbZc
[YZHUVJSMUb WXHRZP_MYRP J SeIbM RVXW[YH� PTMeaPM
YTHOV_U[e RHUHJR[� _ZV WVOJVSGMZ P] WVJZVXU[e
YTHOR[�
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:YWVScO[MTbM YTHO_PRP POKVZVJSMUb PO YZHSP P WVRXbZb
^PURVT�

:YWVScO[eZYG YSML[eaPM XHOTMXb YTHO_PRVJ�

�
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:U\VXTH^PG V YTHO_PRH]� YVVZJMZYZJ[eaP] XHOSP_UbT RVX�
W[YHT� WXMLYZHJSMUH J ZHISP^H] ZM]UP_MYRP] ]HXHRZMXPYZPR�

.C=@4:1 A@CD24<:�BTHO_PRP WVYZHJSGeZYG JTMYZM Y WVL�
`PWUPRVJbTP [OSHTP J UM[YZHUVJSMUUVT JPLM� BTHOV_UVM
VZJMXYZPM� XHYWVSVNMUUVM J RVXW[YM� OHRXbZV WSHYZTHYYV�
JVQ WXVIRVQ�

OHJVLM UH JMYc YXVR YS[NIb� 8YSP� JJPL[ ZGNMSb] [YSVJPQ dRYWS[HZH^PP� UMVI]VLPTH WVJZVXUHG YTHORH� ZV XMRV�
TMUL[MZYG PYWVScOVJHZc YTHOR[� PTMea[e Z[ NM VYUVJ[ P RVUYPYZMU^Pe�

BTHORP [OSVJ Y YHTV[YZHUHJSPJHeaPTPYG WVL`PWUPRHTP  �� PTMeZ YSML[eaPM ZM]UP_MYRPM ]HXHRZMXPYZPRP�
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<PZPMJbQ OHK[YZPZMSc

@MX\ZVX[KSMXVLUHG
NPLRVYZc P WVSPZM�
ZXH\ZVXdZPSMUVJbQ
OHK[YZPZMSc ��!���

<PZPMJbQ OHK[YZPZMSc
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