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X\CMCPaPE567EIMDE867E9Z_IJEcZMHGMHEUG:aCUGDETZUE:aIJCTWCMSEIKEcJIKKE;EIMDEcJIKKE8E9Z_IJE]aRRJCGU
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_PYA>HD=3WOL<>L6DLFLD6<CC<KVLP6[E‟6PHKJILBC6FHD6PLC<AOLP6KHB>ATBLL6OA>C6<BP6PLOAYLD=6MLDAHP) 

cZMKCSMGGKN-GRZUHCMSEQTTC_GUEIMDE`aIMHCHW 
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1)6 3GMGUC_ 

 6R614 

1 



 

EWNbEQ6G‥_“a^76NVL6WJDKV<>LD6DL>LDYL>6CVL6DATVC6CH6ABKDL<>L6HD6PLKDL<>L6CVL6sJ<BCAC=6CH6\L6HDPLDLP6JM 
CH64q6MLDKLBC6HF6\AP6sJ<BCAC=6<C6CVL6CAIL6HF6MO<KLILBC6HF6KHBCD<KC)6NVL6MJDKV<>LD6<O>H6DL>LDYL>6CVL6DATVC6CH
ABKDL<>L6CVL6HDPLDLP6sJ<BCAC=6\=6JM6CH64q(6HF6CVL6KHBCD<KCLP66sJ<BCAC=6PJDABT6CVL6KJDDLBK=6HF6CVL
KHBCD<KC6<C6CVL6KHBCD<KCLP6D<CL>)6[APPLD>6<DL6\HJBP6CH6<KKLMC6CVL6HDPLD>6<KKHDPABTO=) 

4)6 3GMGUC_ 

=RJZIDE\IMaTI_HaUGUEIaH2ZUC>IHCZM46SVLDLYLD6_JCVHDA>LP6;A>CDA\JCHD>6<DL6>J\IACCABT6CVL6\AP$ 
@<BJF<KCJDLD>6_JCVHDA><CAHB6†HDI6:@_†?RGLDCAFAK<CL6ZACV6E^@6PLC<AO>6>JKV6<>6B<IL$6PL>ATB<CAHB$6<PPDL>>$ 
L3I<AO6bP6<BP6WVHBL6QH)6DLsJADLP6CH6\L6FJDBA>VLP6<OHBT6ZACV6CVL6\AP) 

8)6 ]_ZRGEZTE]aRRJW 

aKHML6HF6>JMMO=6:[AP6MDAKL6CH6ABKOJPL6<OO6KH>C6KHIMHBLBC>?676EBO=6>JMMO=6HF6]HHP> 

․)6 0aU_2IKGE0UGTGUGM_GEXcGMHUG[ 

WJDKV<>L6MDLFLDLBKL6CH6@AKDH6<BP6aI<OO6^BCLDMDA>L>6:@a^>?76WJDKV<>L6MDLFLDLBKL6ZAOO6\L6TAYLB6CH6@a^>6<> 
PLFABLP6AB6WJ\OAK6WDHKJDLILBC6WHOAK=6FHD6@AKDH6<BP6aI<OO6^BCLDMDA>L>6:@a^>?6EDPLD$645146P<CLP 
48)58)45146A>>JLP6\=6@ABA>CD=6HF6@AKDH$6aI<OO6<BP6@LPAJI6^BCLDMDA>L>6<BP6AC>6>J\>LsJLBC
EDPLD>RQHCAFAK<CAHB>6A>>JLP6\=6KHBKLDBLP6@ABA>CD=)6bF6CVL6\APPLD6Z<BC>6CH6<Y<AO6CVL6WJDKV<>L6MDLFLDLBKL$
CVL6\APPLD6IJ>C6\L6CVL6I<BJF<KCJDLD6HF6CVL6HFFLDLP6MDHPJKC6AB6K<>L6HF6\AP6FHD6>JMMO=6HF6THHP>)6ND<PLD>6<DL
L#KOJPLP6FDHI6CVL6MJDYALZ6HF6WJ\OAK6WDHKJDLILBC6WHOAK=6FHD6@AKDH6<BP6aI<OO6^BCLDMDA>L>)6bB6DL>MLKC6HF6\AP
FHD6aLDYAKL>$6CVL6\APPLD6IJ>C6\L6CVL6aLDYAKL6MDHYAPLD6HF6CVL6HFFLDLP6aLDYAKL)6rLOLY<BC6PHKJILBC<D=
LYAPLBKL6AB6CVA>6DLT<DP6>V<OO6\L6JMOH<PLP6<OHBT6ZACV6CVL6\AP6AB6DL>MLKC6HF6CVL6HFFLDLP6MDHPJKC6HD6>LDYAKL)6bF
‥316A>6BHC6<B6@a^6<BP6@a^6aLOOLD6:>?6V<>RV<YL6sJHCLP6MDAKL6ZACVAB6‥31…61q(6HF6I<DTAB6HF6MJDKV<>L
MDLFLDLBKL6RMDAKL6\<BP6PLFABLP6AB6DLOLY<BC6MHOAK=$6>JKV6aLOOLD6>V<OO6\L6TAYLB6HMMHDCJBAC=6CH6I<CKV6‥31 
MDAKL6<BP6KHBCD<KC6ZAOO6\L6<Z<DPLP6FHD6MLDKLBC<TL6HF64q(6HF6CHC<O6Y<OJL) 

q)6 0aU_2IKGE0UGTGUGM_GEXcGMHUG[ 

WJDKV<>L6WDLFLDLBKL6OAB`LP6ZACV6‥HK<O6GHBCLBC6:WW3‥G?6WHOAK=7 

NVL6\AP6KO<J>L6DLT<DPABT6‭WDLFLDLBKL6CH6@<`L6bB6bBPA<6MDHPJKC>L\6OO>V<6PB>6PA\6<AVC6BA6PLAFAPHI6<PB>C<6‮ 
THYLDBLP6\=6CVL6WW‥G6WHOAK=6QH)6†W345518R4R451X3†W3WQ]6P<CLP61X)11)45456A>>JLP6\=6@HW”Q]6<>
<ILBPLP6JM6CH6P<CL)6_KKHDPABTO=$6\APPLD>6ZACV6‥HK<O6GHBCLBC6OL>>6CV<B6HD6LsJ<O6CH645(6ZAOO6\L6CDL<CLP6<>
‭QHB6‥HK<O6aJMMOALDLVC6BH6<BHACKB>a6(TBABLMH6PA]6FH6LC>P6LVC6BH6LO\>KAOMM>6L\6OO>V<6G‥6PL\ADK<LDM6LVN6(‮
\APPLD>6FHD6F<O>L6R6ZDHBT6PLKO<D<CAHB6HD6BHC6FJOFAOOABT6CVL6‥HK<O6GHBCLBC6DLsJADLILBC6>V<OO6\L6<>6MLD6CVL6WW‥G 
MHOAK=)6†JDCVLD6FHOOHZABT6<PPACAHB<O6MDHYA>AHB>6<DL6<PPLP6AB6CVL6KLDCAFAK<CAHB6<BP6YLDAFAK<CAHB6HF6OHK<O6KHBCLBC
MDHYA>AHB6HF6CVL6WDLFLDLBKL6CH6@<`L6AB6bBPA<6KO<J>L7 

A)6 bB6K<>L6HF6FHDLATB6\APPLD$6KLDCAFAK<CL6FDHI6CVL6>C<CJCHD=6<JPACHD6HD6KH>C6<JPACHD6HF6CVLAD6HZB6HFFAKL6HD
>J\>APA<D=6AB6bBPA<6TAYABT6CVL6MLDKLBC<TL6HF6OHK<O6KHBCLBC6A>6<O>H6<KKLMC<\OL)6bB6K<>L6HFFAKL6HD
>J\>APA<D=6AB6bBPA<6PHL>6BHC6L#A>C6HD6bBPA<B6HFFAKLR>J\>APA<D=6A>6BHC6DLsJADLP6CH6<MMHABC6>C<CJCHD= 
<JPACHD6HD6KH>C6<JPACHD$6KLDCAFAK<CL6FDHI6MD<KCAKABT6KH>C6<KKHJBC<BC6HD6MD<KCAKABT6KV<DCLDLP 
<KKHJBC<BC6TAYABT6CVL6MLDKLBC<TL6HF6OHK<O6KHBCLBC6A>6<O>H6<KKLMC<\OL) 

AA)6 _OHBT6ZACV6^<KV6bBYHAKL76NVL6OHK<O6KHBCLBC6KLDCAFAK<CL6:A>>JLP6\=6>C<CJCHD=6<JPACHD6HB6\LV<OF6HF 
MDHKJDABT6KHIM<B=?6>V<OO6\L6>J\IACCLP6<OHBT6ZACV6L<KV6ABYHAKL6D<A>LP)6„HZLYLD$6CVL6(6HF6OHK<O
KHBCLBC6I<=6Y<D=6ZACV6L<KV6ABYHAKL6ZVAOL6I<ABC<ABABT6CVL6HYLD<OO6(6HF6OHK<O6KHBCLBC6FHD6CVL6CHC<O
ZHD`RMJDKV<>L6HF6CVL6MDH3D<C<6OHK<O6KHBCLBC6DLsJADLILBC)6bB6K<>L$6AC6A>6BHC6><CA>FALP6KJIJO<CAYLO=6AB
CVL6ABYHAKL>6D<A>LP6JM6CH6CV<C6>C<TL$6CVL6>JMMOALD6>V<OO6ABPAK<CL6VHZ6CVL6OHK<O6KHBCLBC6DLsJADLILBC 
ZHJOP6\L6ILC6AB6CVL6>J\>LsJLBC6>C<TL>)

AAA)6 NVL6\APPLD6>V<OO6>J\IAC6<B6JBPLDC<`ABT6FDHI6CVL6<JCVHDA‬LP6>ATB<CHD=6HF6\APPLD6V<YABT6CVL6WHZLD6HF
_CCHDBL=6<OHBT6ZACV6CVL6\AP6>C<CABT6CVL6\APPLD6ILLC>6CVL6I<BP<CHD=6IABAIJI6‥G6DLsJADLILBC6<BP 
>JKV6JBPLDC<`ABT6>V<OO6\LKHIL6<6M<DC6HF6CVL6KHBCD<KC) 

9)6 ]GUfC_GE?E]aRRZUH 

_Y<AO<\AOAC=6HF6aLDYAKL6GLBCDL>76[APPLDRE^@6IJ>C6V<YL6<6†JBKCAHB<O6aLDYAKL6GLBCDL6AB6CVL6aC<CL6HF6L<KV
GHB>ATBLL >6‥HK<CAHB6AB6K<>L6HF6K<DD=3AB6Z<DD<BC=)6:QHC6<MMOAK<\OL6AB6K<>L6HF6THHP>6V<YABT6HB3>ACL
Z<DD<BC=?)6bF6>LDYAKL6KLBCLD6A>6BHC6<ODL<P=6CVLDL6<C6CVL6CAIL6HF6\APPABT$6>JKKL>>FJO6\APPLD6R6E^@6>V<OO6V<YL
CH6L>C<\OA>V6HBL6ZACVAB6856P<=>6HF6<Z<DP6HF6KHBCD<KC)6W<=ILBC6>V<OO6\L6DLOL<>LP6HBO=6<FCLD6>J\IA>>AHB6HF
PHKJILBC<D=6LYAPLBKL6HF6V<YABT6†JBKCAHB<O6aLDYAKL6GLBCDL) 
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X)6 ]GUfC_GE?E]aRRZUH 

;LPAK<CLP6RCHOO6†DLL6NLOLMVHBL6QH)6FHD6aLDYAKL6aJMMHDC676[b;;^rRE^@66IJ>C6V<YL66;LPAK<CLPRCHOO6†DLL
NLOLMVHBL6QH)6FHD6aLDYAKL6aJMMHDC) 

2)6 ]GUfC_GE?E]aRRZUH 

^>K<O<CAHB6@<CDA#6†HD6aLDYAKL6aJMMHDC676[APPLDRE^@6IJ>C6MDHYAPL66^>K<O<CAHB6@<CDA#6HF6NLOLMVHBL6QJI\LD>
FHD6aLDYAKL6aJMMHDC) 

 )6 @IUUIMHW 

S<DD<BC=6MLDAHP6HF6CVL6>JMMOALP6MDHPJKC>6>V<OO6\L686=L<D>6FDHI6CVL6P<CL6HF6FAB<O6<KKLMC<BKL6HF6THHP>6HD 
<FCLD6KHIMOLCAHB6HF6AB>C<OO<CAHB$6KHIIA>>AHBABT6”6CL>CABT6HF6THHP>6:AF6ABKOJPLP6AB6CVL6>KHML6HF6>JMMO=?$6<C 
KHB>ATBLL6OHK<CAHB)6E^@6S<DD<BC=6KLDCAFAK<CL>6IJ>C6\L6>J\IACCLP6\=6aJKKL>>FJO6[APPLD6<C6CVL6CAIL6HF
PLOAYLD=6HF6]HHP>)6NVL6>LOOLD6>VHJOP6TJ<D<BCLL6CVL6DLKCAFAK<CAHB6HF6THHP>6AB6K<>L6HF6<B=6\DL<`6PHZB6PJDABT
CVL6TJ<D<BCLL6MLDAHP)6aLOOLD6>VHJOP6V<YL6ZLOO6L>C<\OA>VLP6bB>C<OO<CAHB$6GHIIA>>AHBABT$6ND<ABABT$
NDHJ\OL>VHHCABT6<BP6@<ABCLB<BKL6aLDYAKL6TDHJM6AB6bQ;b_6FHD6<CCLBPABT6CVL6<FCLD6><OL>6>LDYAKL)6;LC<AO>6HF
aLDYAKL6GLBCDL>6BL<D6KHB>ATBLL6PL>CAB<CAHB>6<DL6CH6\L6JMOH<PLP6<OHBT6ZACV6CVL6\AP) 

15)6 @IUUIMHW 

aJKKL>>FJO6\APPLD6ZAOO6V<YL6CH6LB>JDL6CV<C6<PLsJ<CL6BJI\LD6HF6PLPAK<CLP6CLKVBAK<O6>LDYAKL6MLD>HB<O>6R 
LBTABLLD>6<DL6PL>ATB<CLP6R6PLMOH=LP6FHD6<CCLBPABT6CH6CVL6aLDYAKL6rLsJL>C6AB6<6CAIL6\HJBP6I<BBLD6<BP6FHD 
LB>JDABT6NAILO=6aLDYAKABT6R6DLKCAFAK<CAHB6HF6PLFLKC>6PJDABT6Z<DD<BC=6MLDAHP$6<>6MLD6aLDYAKL6OLYLO6<TDLLILBC 
ABPAK<CLP6AB6CVL6DLOLY<BC6KO<J>L6HF6CVL6\AP) 

11)6 YZUPKEZTEL\FEIMDE0B3 

[APPLD>6K<B6<O>H6>J\IAC6CVL6^@;6ZACV6_KKHJBC6W<=LL6;LI<BP6;D<FC6AB6F<YHJD6HF6 W<=6<BP6_KKHJBC>
EFFAKLD:„‟?$6;LM<DCILBC6HF6NLOLKHIIJBAK<CAHB>6M<=<\OL6<C6QLZ6;LOVA)
[APPLD6V<>6CH6JMOH<P6>K<BBLP6KHM=6R6MDHHF6HF6CVL6;;6<OHBT6ZACV6\AP6<BP6V<>6CH6LB>JDL6PLOAYLD=6HF6V<DPKHM=
CH6CVL6[J=LD6ZACVAB6q6P<=>6HF6[AP6^BP6P<CL6R6[AP6EMLBABT6P<CL) 

14)6 YZUPKEZTEL\FEIMDE0B3 

[APPLD>6K<B6<O>H6>J\IAC6CVL6^@;6ZACV6[<B`LD‰>6GVLsJL6AB6F<YHJD6HF6 W<=6<BP6_KKHJBC>6EFFAKLD:„‟?$
;LM<DCILBC6HF6NLOLKHIIJBAK<CAHB>6M<=<\OL6<C6QLZ6;LOVA)
[APPLD6V<>6CH6JMOH<P6>K<BBLP6KHM=6R6MDHHF6HF6CVL6[G6<OHBT6ZACV6\AP6<BP6V<>6CH6LB>JDL6PLOAYLD=6HF6V<DPKHM=
CH6CVL6[J=LD6ZACVAB6q6P<=>6HF6[AP6^BP6P<CL6R6[AP6EMLBABT6P<CL) 

18)6 BaWGUE.DDGDEBCDE]RG_CTC_E.Oc 

[J=LD6JMOH<PLP6_NG6PHKJILBC6GOAK`6VLDL6CH6YALZ6CVL6FAOL ) 

FCK_JICPGU 
NVL6<PPACAHB<O6CLDI>6<BP6KHBPACAHB>6V<YL6\LLB6ABKHDMHD<CLP6\=6CVL6[J=LD6<FCLD6<MMDHY<O6HF6CVL6GHIMLCLBC
_JCVHDAC=6AB6[J=LD6EDT<BA‬<CAHB)6[J=LD6HDT<BA‬<CAHB6A>6>HOLO=6DL>MHB>A\OL6FHD6CVL6AIM<KC6HF6CVL>L6KO<J>L>6HB6CVL
\APPABT6MDHKL>>$6AC>6HJCKHIL$6<BP6KHB>LsJLBKL>6CVLDLHF6ABKOJPABT6<B=6LKKLBCDAKAC=RDL>CDAKCAHB6<DA>ABT6AB6CVL 
\APPABT6MDHKL>>6PJL6CH6CVL>L6_NG>6<BP6PJL6CH6IHPAFAK<CAHB6HF6CLKVBAK<O6>MLKAFAK<CAHB>6<BPRHD6CLDI>6<BP 
KHBPACAHB>6THYLDBABT6CVL6\AP)6_B=6KO<J>L6ABKHDMHD<CLP6\=6CVL6[J=LD6>JKV6<>6PLI<BPABT6NLBPLD6a<IMOL$
ABKHDMHD<CABT6<B=6KO<J>L6<T<AB>C6CVL6@a@^6MHOAK=6<BP6WDLFLDLBKL6CH6I<`L6AB6bBPA<6WHOAK=$6I<BP<CABT6<B=6[D<BP
B<IL>6HD6†HDLATB6GLDCAFAK<CAHB$6KV<BTABT6CVL6PLF<JOC6CAIL6MLDAHP6FHD6_KKLMC<BKL6HF6I<CLDA<O6HD6M<=ILBC6CAILOABL 
THYLDBLP6\=6E@6HF6;LM<DCILBC6HF6^#MLBPACJDL6>V<OO6\L6BJOO6<BP6YHAP6<BP6ZHJOP6BHC6\L6KHB>APLDLP6M<DC6HF6\AP)
†JDCVLD6<B=6DLFLDLBKL6HF6KHBPACAHB>6MJ\OA>VLP6HB6<B=6L#CLDB<O6>ACL6HD6DLFLDLBKL6CH6L#CLDB<O6PHKJILBC>RKO<J>L> 
>V<OO6<O>H6\L6BJOO6<BP6YHAP)6bF6<B=6>LOOLD6V<>6<B=6H\‧LKCAHBRTDALY<BKL6<T<AB>C6CVL>L6<PPACAHB<O6KO<J>L>6HD
HCVLDZA>L6HB6<B=6<>MLKC6HF6CVA>6\AP$6CVL=6K<B6D<A>L6CVLAD6DLMDL>LBC<CAHB6<T<AB>C6CVL6><IL6\=6J>ABT6CVL 
rLMDL>LBC<CAHB6ZABPHZ6MDHYAPLP6AB6CVL6\AP6PLC<AO>6FALOP6AB6aLOOLD6P<>V\H<DP6<FCLD6OHTTABT6AB6<>6<6>LOOLD6ZACVAB6․ 
P<=>6HF6\AP6MJ\OAK<CAHB6HB6]L@)6[J=LD6A>6PJC=6\HJBP6CH6DLMO=6CH6<OO6>JKV6DLMDL>LBC<CAHB>6<BP6ZHJOP6BHC6\L
<OOHZLP6CH6HMLB6\AP>6AF6VL6F<AO>6CH6DLMO=6CH6>JKV6DLMDL>LBC<CAHB>)6_O>H$6]L@6PHL>6BHC6MLDIAC6KHOOLKCAHB6HF6NLBPLD 
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FLL6R6_JKCAHB6FLL6AB6K<>L6HF6[AP>6R6†HDZ<DP6_JKCAHB6<>6CVL6K<>L6I<=6\L)6_B=6>CAMJO<CAHB6\=6CVL6[J=LD6>LL`ABT
M<=ILBC6HF6NLBPLD6†LL6R6_JKCAHB6FLL6CVDHJTV6_NG6KO<J>L>6ZHJOP6\L6CDL<CLP6<>6BJOO6<BP6YHAP) 

NVA>6[AP6A>6<O>H6THYLDBLP6\=6CVL6]LBLD<O6NLDI>6<BP6GHBPACAHB> 

bB6CLDI>6HF6]L@6]NG6KO<J>L6496DLT<DPABT6rL>CDAKCAHB>6HB6MDHKJDLILBC6FDHI6<6\APPLD6HF6<6KHJBCD=6ZVAKV6>V<DL>6<6O<BP6\HDPLD6ZACV6bBPA<$6<B=6\APPLD6FDHI6<6KHJBCD=6ZVAKV
>V<DL>6<6O<BP6\HDPLD6ZACV6bBPA<6ZAOO6\L6LOATA\OL6CH6\AP6AB6CVA>6CLBPLD6HBO=6AF6CVL6\APPLD6A>6DLTA>CLDLP6ZACV6CVL6GHIMLCLBC6_JCVHDAC=)6SVAOL6M<DCAKAM<CABT6AB6\AP$6[APPLD6V<>6CH
JBPLDC<`L6KHIMOA<BKL6HF6CVA>6<BP6<B=6F<O>L6PLKO<D<CAHB6<BP6BHB3KHIMOA<BKL6HF6CVA>6ZHJOP6\L6<6TDHJBP6FHD6AIILPA<CL6CLDIAB<CAHB6HF6CVL6KHBCD<KC6<BP6FJDCVLD6OLT<O6<KCAHB 
AB6<KKHDP<BKL6ZACV6CVL6O<Z>) 

AAAO2IMBEeZaAAA 
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