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��� PL�NVWX�GN�IR/UNM�

����Ñ�Ð� �V� IRIX�H� PX� OH/U� L]GM�NNVD� HVD� \N[Z� JNV[VD� WJND� YN�NV[� `NMN� LZDWK� \N[U� LM�
YN�NNIMU�IR_TU�96IM4�GN�IX�NN=M�N�IG�N�WNXN�J6$ �

����Ñ�Ð� U)NNIL@� WJND� FNV\K� GK� LNMQ
NK=� L]I��N� GV� HN��H� OV� GV8Q]K�� 
NNOX� `NMN� WNMK�
IQ
NNIXQV=
NNV D�GV�YXTONM�96IM4�IX�NN=IMU�JTYN�J6@��VOV�96IM4�GNV�YI�NIX�H�GK��NNMN����
GV�YXTONM�YN�NV[�YD[KGNM�GMV[N$ �

�
��� LIM+NN�NN�VD�

Ñ�Ð�EX�IRIX�HNVD�HVD�WF�UG�ODQ+N=�HVD�Y8�)NN�YLVI^NU�X�JNVD� �

Ñ�Ð�AAYI�NIX�H

�OV�YI+NL]VU�J6@�IR_TU�YI�NIX�H@������ÑR�N=������GN��HNDG��� Ð��

ÑFKÐ�AAF6DG�QM

�OV�YI+NL]VU�J6�L]NODI[G�R�N=�HVD�LJ\K�YL]6\�GNV�\N[Z�+NNMUK��IMWR=�F6DG�
GK�F6DG�QM��

ÑOKÐ�AAGV8Q]K��YN�NV[

�OV�YI+NL]VU�J6�GV8Q]K��IR_TU�IX�NHG�YN�NV[� �

Ñ0KÐ�AAYN�NV[

�OV�YI+NL]VU�J6@�15UKO[���MN7��IR_TU�IX�NHG�YN�NV[� �

ÑE=Ð� AAODIRQN� IR_TU

�OV� YI+NL]VU� J6@� HV[NRN:9� HVD� IR_TU� IWOV� IRUM�N� YXT.I,U�NNMK� XV�
YLXK�IRUM�N�L]�NN\K�LM�2JK\�GMXV�GK�/RKGCIU�QK�JNV� �

Ñ�4Ð� IRUM�N� YXT.I,U�NNMK� GV� HNH\V� HVD� AAL]SN\X� IUI)N

� OV� YI+NL]VU� J6@� IRUM�N�
YXT.I,U�NNMK�GV�"NNVI�NU�RNV<9VW�/UM�LM�PL�GV8Q]�Y)NRN�IR_ TU�\NEX�SNIW=DD[�GK�IUI)N$�
PX�L]GM�NNVD�HVD�WJN��\NEXVD#PLGV8Q]�SNW=�GMXV�JVUT�U6�NM�JNVD�LMDUT@�PX�GNM�NNVD�IWXGV�
I\�V�YXT.I,U�NNMK� IW(HVQNM�X�JNV@�YXT.I,U�NNMK�P8JVD� SNW=�X�GM�LNMJN�JNV�UNV�PXGV�
SNIW=D[�GV�I\�V�U6�NM�"NNVI�NU�JNVXV�GV���IQXNVD�GV�FNQ�GK� IUI)N�LM�P8JVD�SNW=�IG�N�HNXN�
WNRV[N��

ÑWKÐ� AA"NNVI�NU� RNV<9VW

�OV� YI+NL]VU� J6@� +NNMUK�� IR_TU� IX�H@� �����GV� IX�H� ���GV�
YDU[=U��)NNIRIXIQ=�9�RNV<9VW� �

Ñ�SÐ�AAIRUM�N�JNIX

�OV�YI+NL]VU�J6@�YXT.I,U�NNMK�GK�IRUM�N�L]�NN\K�HVD�IR_TU�JNIX� �

ÑYNE=Ð�AAYXT.I,U�NNMK

�OV�YI+NL]VU�J6@�RJ�2�I'U�IWOV��NNMN����GV�YXT.I,U�QK�[E=�JNV�
YN6M�EOHVD�YI�NIX�H�GK�EOK��NNMN�GV�Y8U[=U�YXT.I,U�NNMK�OH!N�[�N�2�I'U�
NNIH\�
JNV[N��

ÑWVÐ�AA�O��\�0K�OK�

�OV�YI+NL]VU�J6@�/9V9�\NV0�I0/LVS�OVD9M� �

ÑGVÐ��AAMN7��
NNOX

�OV�YI+NL]VU�J6@�15UKO[���
NNOX��

Ñ�\Ð�AA96IM4

�OV�YI+NL]VU�J6�
NUNV=D��RD�IXF8�NXNVD�OIJU�)NNVG�YNLZIU=�2JKI\D[��DR�IS<JM�
IR_TU�YNLZIU=�GK�L]+NNM�OZSK� �

Ñ�HÐ�AA96IM4�YRI�N

�OV�YI+NL]VU�J6�RJ�YRI�N�IWOGV�I\�V�96IM4�U)NN#�N�EO�IRIX�H�
GV�YDU[=U�YN�NV[�`NMN�RNI�N=G�MNW/R�YNR
�GUN�GN�YR �NNM�N�IG�N�[�N�J6� �

Ñ�XÐ�AAR�N=

�OV�YI+NL]VU�J6����HNS=�GNV�OHN,U�JNVXV�RN\N�IR5UK��R�N=@�U)NN �

� ÑiÐ� AASN\Z�R�N=

�OV�YI+NL]VU�J6@�R�N=� IWOHVD�RNI�N=G�\V>NN�Y)NRN�96IM4�IX�NN=M�N�JVUT�
�NISGN�L]/UTU�GK�WNUK�J6� �

� ÑiiÐ�AALZR=�R�N=

�OV�YI+NL]VU�J6@�SN\Z�R�N=�OV�%KG�LZR=RUK=�R�N=� �
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� ÑiiiÐ�AAYN[NHK�R�N=

�OV�YI+NL]VU�J6�SN\Z�R�N=�GN�Y[\N�YXT[NHK�R�N=$  

Ñ�Ð�EX�IRIX�HNVD�HVD�L]�T'U�
N&Q��RD�YI+N2�I'U�N�@� IW8JVD��JN�� IRI
N�9��L�OV�LIM+NNI�NU�
XJKD� IG�N�[�N�J6� IG8UT�YI�NIX�H�HVD� LIM+NNI�NU� IG�N�[�N�J6@�GN�Y)N=�RJK�JNV[ N�WNV�
P8JVDD�YI�NIX�H�U)NN�YN�NV[�`NMN�FXN�V�[�V�IRIX�HNVD�HVD�IQ�N�[�N�J6$� �
�

�
Y��N�	����P5LNQX�G(LXK�U)NN�LNMV�N�N�YXT.I,U�NNMK�JVUT�96IM4�
�
��� 96IM4�YR�NNM�N�JVUT�YNRVQX�

15UKO[���MN7�� IR_TU� IX�NHG�YN�NV[�Ñ96IM4�YR�NNM�N�GV� I\�V�P5LNQX�G(LXK�YN6M�
YXT.I,U�NNMK� `NMN� IQ�V�WNXV� RN\V� IRRM�N� �RD�YNRVQX�QVXV�GK� MKIUÐ� IRIX�H	�����HVD�
FUNE=�[E=�MKIU�U)NN�L]L NVD�HVD@�P5LNQX�G(LXK#LNMV�N�N�YXT.I,U�NNMK@�96IM4�YR�NNM�N�GV�
I\�V�L]IUR�N=�YNRVQX�Ñ96IM4��NISGNÐ�QV[N$�YN�NV[@�L]L NVD�HVD�OH�	OH��LM�OD
NNV�NX��N�
OT�NNM�GM�OGV[N$�
�

��� 
NUV=D��RD�IXF8�NX��

Ñ�Ð�P5LNQX�G(LXK� ÑW\K���RD� UNLK�Ð� U)NN� LNMV�N�N� YXT.I,U�NNMK�GV� 96IM4�YR�NNM�N�
JVUT��YN�NV[�� MN�9�K�� IR_TU�XKIU@�MN�9�K��96IM4�XKIU��RD�YI�NIX�H�GK� �NNMN���Ñ�Ð�OV�
Ñ�SÐ�HVD�RI�N=U�IO�NUNVD�OV�HN[=Q
N=X�\V[N�YN6M�GV8Q]K��IR_TU�IX�NHG� YN�NV[�Ñ96IM4�GK�

NUV=D��RD�IXF8�NXÐ�IRIX�H@������HVD�RI�N=U�IO�NDUNVD�U)NN�MKIU�NVD�GN�YXTOM�N�GMV[N$ �

ÑD�Ð� GV8Q]K�� YN�NV[� GV� IRIX�HNVD� HVD� YDUIR=�9� PL\&�NUN� GV� \^�@� ,\N�9� \NV0� 46'9M@�
E5�NIQ� GV� HNXQ�0NVD� GV� FWN�� RU=HNX� P5LNQX� GV8Q]� GK� ^NHUN@� YN�T� U)NN� LZR= � GV�
IX�LNQX�YI+N\V>NNVD�GV�YN�NNM�LM�YN�NV[@�PQNM�HNXQ�0�IX�NN=IMU�GM�OGV[N$��VOV�PQNM�
HNXQ�0�96IM4�YR�NNM�N�JVUT�L]�NV7��JNVD[V$ �

Ñ�Ð� MN�9�K�� IR_TU�XKIU�U)NN�YI�NIX�H�GK��NNMN���Ñ�SÐ�GV�YXTOM�N�HVD@�OJ	P5LNQX�
MKIU�U)NN�[6M�LMDLMN[U�/ NVUNVD�OV�P5LNIQU�IR_T U�GV�96IM4�IX�NN=M�N�HVD�+NK@�YN�NV[@�PQNM�
HNXQD0NVD�GN�YXT[HX�GM�OGV[N�J6$ �

�
�

Y��N�	����IRUM�N�YXT.I,U�NNMK�JVUT�96IM4�
�
��� 96IM4�YR�NNM�N�JVUT�YNRVQX�

15UKO[���MN7�� IR_TU� IX�NHG�YN�NV[�Ñ96IM4�YR�NNM�N�GV� I\�V�P5LNQX�G(LXK�YN6M�
YXT.I,U�NNMK�`NMN� IQ�V�WNXV� RN\V� IRRM�N� �RD�YNRVQX�QVXV�GK�MKIUÐV� IRIX�H	�����HVD�
FUNE=� [E=� MKIU� U)NN� L]L NVD� HVD@� IRUM�N� YXT.I,U�NNMK@� 96IM4� YR�NNM�N� GV� I\�V� L]IUR�N=�
YNRVQX�Ñ96IM4��NISGNÐ�QV[N$�YN�NV[@�L]L NVD�HVD�OH�	OH��LM�OD
NNV�NX��N�OT�NNM�GM�
OGV[N$�
�

��� YN�NV[@� IRUM�N�YXT.I,U�NNMK�GV� I\�V� 96IM4�YR�NNM�N� HVD�YI�NIX�H�GK� �NNMN� ��Ñ�Ð�OV�
��Ñ�SÐ�UG�RNI�N=U�IO�NUNVD@�MN�9�K��IR_TU�XKIU�U)NN�MN�9�K��96IM4�XKIU�OV�HN[=�Q
N=X�
\V[N$�



 4 

�
��� OV<O�4NVMGN/9�¿IR��	LZRN=XTHNX¾�

Ñ�Ð�YXT.I,U�NNMK@�YLXV�YNLZIU=	^NV �HVD�PL+NNV'UNYNVD�GK�O+NK�-VI�N�NVD�GK�OG\�OK IHU�
U)NN�YOKIHU�HN�[�ÑHV[NRN9�HVDÐ�U)NN�PL+NNV'UNYNVD�GK�IRI+N8X�-VI�N�NVD�GNV�IRI�U�IR_TU�
GK� WNXGNMK� LZR=� R�N=@� U)NN� SN\Z� R�N=� �RD� YN[NHK� R�N=� GV� LZRN=XTHNX�GV� �L� HVD� L]/UTU�
GMV[N$�-V�NK	RNM�IR_TU�IR���GN�LZRN=XTHNX�ONHN8�U����R�N=�GV�OK ���WK�YNM�GV�YN�NNM�
LM�IG�N�WN�V[N�$ �

Ñ�Ð� HK9M� MIJU� -V�NK� GV� I\�V� IR��� LZRN=XTHNX@� YXT.I,U�NNMK� `NMN� IG�V� [�V� OHTISU�
Y���X�GV�YN�NNM�LM�YN�NV[�`NMN�YXTHNVIQU�HNXQD0NVD�LM�HN8��JNV[N$ �

Ñ�Ð�PL+NNV'UNYNVD�GK�OD>�N@�PL+NNV[@� IR_TU�^NIU@�LZR=	R�NNV=D�GK� IR_TU�HND[�U)NN�YN[NHK�
R�N=�HVD�L]5�NI
NU�RCI��U)NN�GNVE=�Y8��46'9M@�IWOV�YN�NV[�OTOD[U�OH!V@�GV�YN�NNM�LM�
YN�NV[� LZRN=XTHNXNVD�GK� L�N=,UUN�GK�WNDS�GMV[N@�U)NN� �VOV�OT�NNMNVD@� IW8JVD�YN�NV[�PISU�
OH!V@�GV�ON)N�IR���LZRN=XTHNX�YXTHNVIQU�GMV[N�$� �

Ñ�Ð� IR_TU� 2�NLNIM�NVD� Y)NRN� Y8�� IRUM�N� YXT.I,U�NNIM�NVD� GNV� �IQ� IR_TU� IR��� IG�N�
WNXN�J6�UNV�POV�Y\[�OV�Q
NN=�N�WN�V[N�$ �

Ñ�Ð� IRUM�N�YXT.I,U�NNMK� `NMN�-V�NKRNM�YNVLX� �'OVO�[]NJGNVD�GNV� +NK� FU\N�N�WNRV[N$�
PXGK�HND[�U)NN�2JK\�GK�WNXV�RN\K�IR_TU�GNV�+NK�Y\[�OV�IX(XNXTONM�FUNXN�JNV[N��	 �

� ÑaÐ�YNLZIU=	^NV �GV�+NKUM�GK�WNXV�RN\K�YNLZIU=@�U)NN �

� ÑbÐ�YNLZIU=	^NV �GV�FNJM�GK�WNXV�RN\K�YNLZIU=�$ �
�

��� PL+NNV'UNYNVD�GNV�IRI�U�GK�WNXV�RN\K�IR_TU�GK�HNIX9IMD[�

Ñ�Ð�YXTHNVIQU�IR���LZRN=XTHNX�GV�YN�NNM�LM�R�N=�HVD�HND[�GV�HN6OHK�4VM	FQ\�GNV���NX�
HVD�M>NUV�JT�V�IRI+N8X�PL+NNV'UN�-VI�N�NVD�GV�HNIOG	IR���GK�YNR
�GUN�GNV�YXT.I,U�NNMK�
IXGN\V[N$�

Ñ�Ð� IRI+N8X� PL+NNV'UN� -VI�N�NVD� GV� IR_TU� PL+NNV[� GNV� YXT.I,U�NNMK� HNXK9M� GMV[N� U)NN�
OTIXI
SU�GMV[N�IG�IGOK�+NK�-V�NK�GV�PL+NNV'UN�GK�YNLZIU=�YXNR
�G��L�OV�XJKD�MNVGK�
WN��$��

Ñ�Ð�OZ>NN�W6OK�YONHN8��I/)NIU�HVD��IQ�IGOK�-V�NK�GV�PL+NNV'UN�GK�YNLZIU=�HVD�IRS\X�
IG�N�WNXN�J6�UNV�YXT.I,U�NNMK�GNV�YN�NV[�GN�YXTHNVQX�\VXN�JNV[N$ �
�

���� IRUM�N�JNIX�

Ñ�Ð�IGOK�IR
NV�N�RNV<9VW�/UM�LM�IRUM�N�JNIX@�IRUM�N�L]�NN\K�HVD�HZ\U��YDU�^NVILU�cWN=�
�RD�PO�RNV<9VW�/UM�LM�O+NK�PL+NNV'UNYNVD�GNV�IR�KU�GT\�cWN=��NX�PO�IR
NV�N�RNV<9VW�
/UM�GV�XKSV�GV�/UM�GNV�QK�[E=�cWN=�GN�YDUM�JNV[K$�YXTHNVIQU�HNXQ�0NVD�GV�YN�NNM�LM�
IX�NN=IMU� YHK9MKGCU� IR��� �RD� HK9MKGCU� IR���GN� �NV[� IRI�U�cWN=� JNV[K$� U)NNIL�
YXT.I,U�NNMK�ODLZ�N=�IRUM�N�L]�NN\ K�GV�I\��IRUM�N�JNIX�L]/UTU��GM�OGV[N$  

Ñ�Ð�IRUM�N�JNIX�GK�YN�NNM�MV>NN�U��GMXV�GV�I\��YN�NV[@�YXT.I,U�NNMK�OV�YLV̂ NN�GMV[N�
IG� RJ� POGV� Y�NK^N�N� HVD� OHTISU� JNIX� YN�G\X� Y���X� LZMN� GMV� �N� /R�D� YN�NV[�
Y���X�L]NMD+N�GM�OGV[N$ �

Ñ�Ð� EO� Y���X� HVD� YNLZIU=� RNV<9VWRNM� U)NN� PL+NNV'UN� -V�NKRNM� UGXKGK� JNIX� ÑY)NN=Ua�
\NEX� PLGV8Q]� �RD� PL/GM� HVD� YNVJIHG#GNVM� JNIXÐ� YN6M� RNI�NI7�G� JNIX� ÑY)NN=Ua�
[\U#YXTL�T'U�HK9IMD[�U)NN�U)NN�IR_TU�SNVMK�GV�GNM�N�Ð�LC)NG�IXGN\K�WN�VD[K$ �
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Ñ�Ð�YN�NV[@�Y���X�GV�YN�NNM�LM�YN[NHK�R�N=�GV�I\�V��G��)NN)N =RNQK��RD�IX�LN_�\^��
ÑJNIX�GH�GMXV�JVUTÐ�YXTHNVIQU�GMV[N$��VON�Y���X�PL\&�N�X�JNVXV�GK�Q
NN�HVD�YN�NV[@�
YXT.I,U�NNMK� `NMN� IR_TU� JNIX�NVD� LM� L]/UTU� WNXGNMK� GV� YN�NNM� LM� �VON� \^�@� IWOV�
YN�NV[�PISU�OH!V@�IX�NN=IMU�GMV[N$� �

Ñ�Ð� IXLT�N5NN�GV� /RKGN�=� HNXQD0�UG� IR _TU� JNIX� /UM�GNV� �NKMV	�NKMV� XKSV�\NXV� ÑJNIX�
"N9NXVÐ�JVUT�QK"N=GNI\G�R�Y<LGNI\G�QNVXNDV�\^�@�YN�NV[@�U��GM�OGUN�J6$ �

Ñ�Ð�FVJUM�L]
NNOX�GV�I\�V�L]+NNRK�GN�=RNJK�GNV�F��NRN�QVXV�GV�PQaQV
��OV�YI�NG�� �9K�
OK��JNIX�RN\V�IR
NV�N�^NV #/)NNX�LM�YI�N+NNM�\[N�V�WNXV� LM�IRSNM�IG�N�WN�OGUN�J6$�
MN�9�K��96IM4�XKIU�GK�GI�0GN�� ����Ñ�Ð�GV�L]NR�NNX�GV�YXTONM�IR_TU�JNIX�GH�GMXV�
OV�ODF��YXT.I,U�NNMK�GV�GH=SNIM�NVD�GV�I\�V�^NV K��YN�NNM�LM�PISU�L]NV5ONJX�YN6M�Q�0�
MNI
N�\[N�V�WNXV�GK��NVWXN�GNV@�YN�NV[@�F��NRN�QV�OGUN�J6$ �

Ñ�Ð�YN�NV[�`NMN� IX�U�\^��GK�UT\XN�HVD�JNIX�"N9NXV�HVD�P3SUM�\^��L]N,U�GMXV�LM�
L]N,U�IR5UK��\N+N�HVD�OV�GT1�YD
N�IRUM�N�YXT.I,U�NNMK�GNV�+NK�IQ�N�WNXN�SNIJ�V$�YD
N�
IGUXN�IQ�N�WN���J�YN�NV[�U��GMV[N$ �

Ñ�Ð�YN�NV[�`NMN� IX�U�\^��GNV�L]N,U�GMXV�HVD�YLXK� IR4\UN�GV�GNM�N� JTE=�JNIX�GNV�
IRUM�N�YXT.I,U"NNMK�RJX�GMV[N$ �
�

���� IR_TU�GV����GK�YNR
�GUN�GN�YN�G\X��

Ñ�Ð� YXT.I,U�NNMK� `NMN� YXTHNIXU� IR_TU� IR��� LZRN=XTHNX� U)NN� YN[NHK� R�N=� GV� I\�V�
YXTHNVIQU�IRUM�N�JNIX@�U)NN�LNMV�N�N�YXT.I,U�NNMK�GV�I\�V�YN�NV[�`NMN�YXTHNVIQU�LNMV�N�N�
JNIX�GV�YN�NNM�LM@����GK�WNXV�RN\K�IR_TU�YNR
�GUN�IXGN\K�WN�[K$ �

Ñ�Ð�YN[NHK�R�N=�JVUT�IR_TU�GV����GK�YNR
�GUN�GK�OẐ H�WNDS�YN�NV[�`NMN�GK�WN�[K�
YN6M�PL�T'U�OH!V�[�V�LIMRU=X�OIJU�EOV�YN�NV[�YXTHNVIQU�GMV[N$ �
�

���� B�N	LZDWK�YXTLNU�

Ñ�Ð�IQXNDG��#�#�����GNV�Y)NRN�POGV�FNQ�/ )NNILU�XE=�IRUM�N�\NEX�Y)NRN�PLGV8Q]�
�N�^NHUN�IR/UNM�GV�L]GM�N�HVD�96IM4�IX�NN=M�N�GV�L]�NVWX�OV�B�N�U)NN�\N[U�LZ�WK�GK�
YD
NL�ZWK�GNV�������GV�YXTLNU�HVD�HNXN�WNRV[N$� �

LMDUT�WJN��YD
NLZ�WK���%�OV�YI�NG�J6@�96IM4�GV�L]�NVWX�JVUT�YD
NLZ�WK�GK�MNI
N�GNV��� %�
UG� JK� OKIHU� HNXN� WNRV[N� U)NN� YIU
NV�N� MNI
N� GNV� B�N� GV� �L� HVD� HNXN� WNRV[N$�
PLMNV'U���%�OV�YI�NG�YD
NLZ�WK�GNV�GW=�HNXN�WNRV[N�U)NN�PO�LM�\N[Z�&�NW�QM�GN�
P<\V>N�>ND0����HVD�IG�N�[�N�J6$ �

LMDUT�WJND�RN/UIRG�YD
NLZ�WK���% OV�GH�J6@�RJND�RN/UIRG�YD
NLZ�WK�GNV�HN XN�WN�V[N$�

LMDUT@��J�+NK�IG�YN�NV[�PL�T'U�HNH\NVD�HVD@�WJN��IRUM�N�GDLXK��YN�NV[�GK�ODUTI�9�JVUT�
�J�/)NNILU�GMXV�HVD�OH)N=�JNV�IG�\[NE=�[E=��� %�OV�YI�NG�GK�YD
NLZ�WK�WXIJU�HVD�)NK@�
96IM4�IX�NN=M�N�JVUT���%�OV�YI�NG�GK�YD
NLZ�WK�GNV�+NK�YD
NLZ�WK�HNX�OGV[N$ �

Ñ�Ð�RU=HNX�IRUM�N�L]�NN\K�JVUT� IQXN�G���	��	�����OV�LZR=� IG�V�[�V� IRIX�NV[�L]GM�N�
HVD@� B�N� LDZWK� YXTLNU@� ODLMKI^NU� \V>NN� GV� YN�NNM� LM� /RKGNM� IG�N� WN�V[N$� R�N=�
����	�����JVUT�ODLMKI^NU�\V>NN�PL\&�N�X�JNVXV�GK�I/)NIU�HVD@�IRUM�N�YXT.I,U�NNMK�R�N=�
����	����� GN� YLMKI^NU� \V>NN@� LZR=RUK=� R�NNV=� HVD� OV� IGOK� IXG9UH� R�N=� GV� PL\&�N�
ODLMKI^NU�\V>NV�GV�ON)N�L]/UTU�GMV[N$ �

�
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���� \N[U�LZDWK��RD�LZ�WK�GN��NDSN�

Ñ�Ð�YN�NV[�`NMN�OUG=�WNDS	L0�UN\�GV�Y�NKX@�RNI�N7��L]SN\X�GK�IUI)N�LM�RN/UIRG�
LZDWK�2��@�96IM4�IX�NN=M�N�JVUT�YN�NNM�J NV[N$�

Ñ�Ð�HZ\� LIM�NVWXN� \N[U� GV� � ��%� UG� LZDWKGCU� L]NMDI+NG� YIU
NV�N@� LZDWK	\N[U� HVD�

NNIH\�JNVD[V$�

Ñ�Ð�LZDWK	\N[U� LM� P3SUH� OKHN� JVUT� WJND� IR_TU� ��� YXTFD�N� Y)NRN� 9�NDOIH
NX� �N�
2JKI\D[� YXTFD�N� HDVD� LZ�WK[U� \N[U� LM� P3SUH� OKHN� GN� L]NR�NNX� PL\&�N� J6@� IRSIMU�
LZDWK	\N[U��VOK�OKHN�OV�YI�NG�XJKD�JNV[K$ �

Ñ�Ð�IR�NHNX� IRUM�N� L]�NN\K�GV� HNH\V� HVD@� LZDWK[U�\N[U�ODLMKI^NU�\V>NN� LM�YN�NNIMU�
JNV[K$� ODLMKI^NU� \V>NN� PL\&�N� X� JNVXV� LM� YXDIUH� \V>NV� GV� YN�NNM� LM� IX�N=�� I\�N�
WN�[N$�

Ñ�Ð�LZDWK	\N[U@�IR5U�LNV�N�N��NVWXN@�IXHN=�N�GN\� HVD� &�NW@�Q^N�L]N6_NVI[GK�GN�PL�NV[@�
U)NN�96IM4�IX�NN=M�N�JVUT��VOK�Y8��FNUNVD�GV�ODFD�N�HVD�\N[U�YN�G\X�GK�1NXFKX�ÑOHK^NNÐ�
YN�NV[�`NMN�GK�WN�V[KV$ �

Ñ�Ð�IRQV
NK�HTQ]N�LZDWK�U)NN�IRQV
NK�HTQ]N�B�N�GV�IRIXH��GK�YXTHIU�QK�WNRV[K@�F
NUV=�IG�
96IM4�LM�POGN�L]IUGZ\�L]+NNR�X�L0V��U)NN��VOV�IRIXH��OV�L]N,U�\N+N�GNV�IRIXH��GV�
R�N=� GV� YXTRUK=� R�N=� HVD� YXT.I,U�NNMK� �RD� PL+NNV'UNYNVD� GV� H��� YN�NV[� `NMN� IRIXIQ=�9�
YXTLNU�HVD�FND9N�WN�[N$�

Ñ�Ð�YD
NLZDWK��N�B�N�GV�YXTLNU�HVD�LZDWK�\N[U�GV�LTX[=%X�GK�YXTHIU�QK�WNRV[K@�F
NUV=�
IG�YXTRUK=�YRI�N�HVD�96IM4�LM�POGN�L]IUGZ\�L]+NNR�X�L0V��U)NN��VOV�LTX[=%X�OV�JNVXV�
RN\N�\N+N@�YN�NV[�`NMN��)NN	IRIXIQ=�9�YXTLNU�HVD@�PL+NNV'UNYNVD�UG�LJTDSN�N�WN�V$ �

Ñ�Ð�YN�NV[�`NMN�WNMK�IQ
NN�IXQV=
NNVD�GV�YXT�L�YN[NHK�R�N=�HVD�+NNM�RCI�@�IRUM�N�JNIX�NVD�
HVD� GHK@� YNLZIU=� GK� [T�NR5UN� HVD� OT�NNM@� IR
ROXK�UN@� HK9MKGM�N@� PL+NNV'UN� OVRNYNVD�
E5�NIQ�GK�YNR
�GUN�OV�IXL9XV�JVUT�IR5U�LNV�N�N��NVWXN�OIJU��G�IR/UCU�LZDWK�IXRV
N�
�NVWXN�YXT.I,U�NNMK�L]/UTU�GMV[N$�YXTHNVIQU�LZDWK�IXRV
N��NVWXN�U)NN�YXTHNVIQU��NVWXN�
OV�ODFDI�NU�\N[U�GNV�MNW/R�YNR
�GUN�GV�YN�G\X�HVD�
NNIH\�IG�N�WN�[N$ �
�

���� YIUIM'U�LZDWKGM�N�

Ñ�Ð�OUG=� WNDS	L0�UN\� GV� Y�NKX@� RNI�N7�� L]SN\X� GK� IUI)N� GV� FNQ@� GN�=� GV� HZ\�
IR/UNM�GV� +NKUM�RN/UR�HVD� JT�� IX(XNDIGU�LZDWK� 2���LM�YN�NV[�`NMN� IRSNM� IG�N�WN�
OGUN�J6�	�

Ñ�Ð�YN/)NI[U�QNI�5R�GN�=$ �

ÑFKÐ�IX�LNQX�JVUT�YN/)NI[U�IXHN=�N$ �

ÑOKÐ�>ND0	���HVD� I\I>NU�HNXQ0NVD�GK�OKHN�GV�Y�NKX@�HZ\�LIM�NVWXN�\N[U�HVD�
NNIH\�
L]NMDI+NG�/LV�O=�GK�L]NI,U$� �

Ñ0KÐ��H��/)N� LDSN9� Y)NRN� 8�N�N\�� GV� YNQV
N� Y)NRN� I0�K� GV� YXTLN\X� GMXV� GN�
QNI�5R$�

ÑEÐ�IRI�N�LIMRU=X�GV�4\/R�L�IG�N�[�N�2��$ �

Ñ�4Ð�GNVE=�YIUIM'U�GN�=#OVRN�VD�WNV� IRUM�N�L]�NN\K�GV�L]+NNRK�R�O4\�L]SN\X�JVUT�
YR
�+NNRK�FX�[�N�JNV@�LMDUT�HZ\�LDZWK�\N[U�HVD�
NNIH\�XJKD�JNV$ �
�
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I9,L�NK��	�

(i). GN�=�GV� HZ\� IR/UNM�GV� +NKUM� L]IUF�� QNI�5R�GV�GNM�N�YD[KGCU�GNVE=� 2���U) NN�
L]N6_NVI[G	YNI)N=G� YN�NNM� LM� YN/)NI[U� 2��� GN� +NT[UNX� >ND0� ��� HVD� PI<\I>NU�
YNQ
N=�B�N�LZDWK�YXTLNU�HVD�IG�N�WN�V[N$ �

(ii). HZ\�LDZWK�\N[U�OV�HZ\�YNI/U�NVD�GV�OG\�HZ<��GNV�F9a9V�>NNUV�HVD�0N\XV�GV�FNQ�
LTMNXK� YNI/U�NVD� GV� L]IU/)NNLXN� GV� IGOK� 2��� LM� IRSNM� IG�N� WN� V[N$� LTMNXK�
YNI/U�NVD�GK�L]IU/)NNLXN�JVUT@� IG�V�[�V�LZ�WK[U�2���HVD�OV�YXT.I,U�NNMK�GNV� IH\XV�
RN\K�LTMNXK�YNI/U�NVD�GV�MQaQK�HZ<��"N9NGM@�LZ�WK[U�2���GK�OKHN�UG�/RKGCU�GK�
WN�OGV[K$�

(iii). 96IM4�IX�NN=M�N�GV�I\��YN�NV[�`NMN�/RKGCU�GNVE=�2��@�WNV�GN�=�GV�HZ\�IR/UNM �OV�
Y\[� IGOK� X�V� GN�=�GV� HQ� HVD� JNV@� >N�0� ���HVD� IRIXIQ=�9� HNXG�B�N� LZDWK�GV�
YXTLNU�HVD�2�RI/)NU�IG�N�WN�V[N$ �

(iv). XRKXKGM�N@�YN�NTIXGKGM�N@�WKRX	IR/UNM�U)NN�L]NGCIUG�YNLQN�GV�GNM�N�^NIU[]/U�
YNI/U�NVD�GV�L]5�NRU=X�GV�96IM4�IX�NN=M�N�JVUT�YN�NV[�`NMN�/RKGCU�IGOK �+NK�2���GNV@�
HZ\�LZDWK�\N[U�OV�L]IU/)NNILU�YNI/U�ND�GK�HZ\�MNI
N�GNV�F9a9V�>NNUN�HVD�0N\XV�GV�
FNQ�>ND0	���HVD�PI<\I>NU�YNQ
N=�B�N�LZDWK�YXTLNU�LM�2�RI/)NU�GK�WNOGV[K$ �

� Ñ�Ð�96IM4�YRI�N�HVD��G�FNM@�96IM4�LM�YIUIM'U�LZDWKGM�N�GV�L]+NNR�LM�IRSNM�IG�N�
WN�OGUN�J6$�

�
���� GN�=GNMK�LZDWK�

GN�=GNMK�LZDWK�HVD�IX(X�FNUVD�JNVXK�SNIJ�V�	 �

Ñ�Ð��G�HNJ�GV�I\�V�ODSN\X��RD�OD�NNM�N�2��$ �

ÑFKÐ�RNI�N=G�YNR
�GUN�GV�YN�NNM�LM�QNV�HNJ�GV�I\�V�YXTM^N�N�/LV�O=$�EOV�R�N=�GV�L]NMD+N�
HVD�OG\�/)NN�K�YNI/U�NVD�GV��%�UG�HN8��IG�N�WNRV[N$ �

ÑOKÐ�PL+NNV'UNYNVD�GK����IQX�GK�YN6OU�IFI\D[�GV�FMNFM�L]N,U�YN�$ �

Ñ0KÐ��HT'U�PL�NV[�GV�[]NJGNVD�OV����IQX�GV�2JKI\D[�L]+NNM�GV�FMNFM�L]N,U�YN�$ �
�

���� IR_TU�GV����GK�\N[U�

Ñ�Ð� EO� ODFD�N� HVD� YN�NV[� `NMN� IXIH=U� IRIX�H#HN[=Q
N=X� GV� PLFD�NNVD� GV� YXTONM@�
YXT.I,U�NNMK@�IR_TU�L ]N,U�GMV[N�$�

Ñ�Ð�9�N8OIH
NX�\N[U�OIJU�WXMVI9D[�G(LXK�OV����GK�WNXV�RN\K�IR_TU�\N[U�GNV�
YN�NV[� `NMN� IX�NN=IMU� IR_TU� P5LNQX� �RD� 9�NDOIH
NX�GV� 96IM4�GV� YN�NNM� LM� IXGN\N�
WN�V[N$�

Ñ�Ð�PLMNV'U�PL	>ND0�Ñ�Ð�GV�Y�NKX�2�NLNIM�NVD�R�Y8��YXT.I,U�NNIM�NVD�OV�IG�V�[�V�LK �LK�
���GV�YN�NNM�LM�IR_TU�GV����GK�\N[U�LM�IRSNM�IG�N�WN�V[N$ �

Ñ�Ð� IRUM�N�YXT.I,U�NNMK�GV�/RNIH5R�RN\K�EGNE=�OV� IR_TU�P5LNQX�\N[U�YN6M�POGV�
`NMN�PL+NNV'UNYNVD�GNV�IR��@�YN�NV[�`NMN�IX�NN=IMU�YDUM�N�HZ<��LM�YN�NNIMU�JNV[N$ �

Ñ�Ð�Y<LGNI\G�IR_TU�Y+NNR�JNVXV�LM�Y XT.I,U�NNMK�IGOK�+NK�O]NVU�OV�IR_TU�\V�OGUN�J6�
WNV�YN�NV[�`NMN�YXTHNVIQU�P3SUH�QM�OV�YI�NG�X�JNV$ �
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Ñ�Ð�OJ	P5LNQX�EGNE�NVD�R�[6MLNMDLIMG�cWN=�O]NVUNVD�OV�IR_TU����GV�L]GM�N�HVD@��IQ�
�VOV�P5LNQGNVD�GV� I\�V�GNVE=�XKIU�YN�NV[�`NMN�YXTHNVIQU�JNV�UNV��VOV�/ NVUNV D�OV� 8�ZXUH�
L]IU
NU����GNV���NX�M>NGM@�\N[U�IXGN\K�WN�V[K$ �

Ñ�Ð�YN[NHK�R�N=�HVD�YLXV�PL+NNV'UNYNVD�GNV�IR���JVUT�IRUM�N�YXT.I,U�NNMK�GK�YNR
�GUN�
GV� I\�V�GT\� IR_TU����\N[U�GN�YN�G\X�[T�NN[T�N�YNQV
N� ÑHVIM9�YN0=MÐ� IO�NDU�GV�
YN�NNM�LM�IG�N�WN�V[N$ �

Ñ�Ð� XV9RG=� GV� PL�NV[� JVUT� L]+NNM� GV� Y\NRN@� �IQ� Y\[� OV� �O ��\�0K�OK�� L]+NNM� GN�
+NT[UNX� IG�N�WNUN� J6� UNV� POV� 2���GV��L� HVD� I\�N�WN�V[N� U)NN� 96IM4� IX�NN=M�N�GV�
L]�NVWX�JVUT�IR_TU����\N[U�HVD�
NNIH\�IG�N�WN�V[N$ �

Ñ�Ð�YXT.NU�IR_TU����QM�GV�YN6OU�LM��Z�YNE=�L]+NNM�/RKGCU�IG�N �WN�V[N$�U)NNIL@�
P3SUM�\N[U�GNV�/RKGCU�IG�N�WN�OGUN�J6��IQ�YN�NV[�ODUT�9�JNV�IG��VOK����GK�
[E=� IR_TU�GN�PL�NV[�YXT.I,U�NNMK�GV� ^NV � HVD� L�N=,U� IR_TU� 2�R/)NN� FXN�V� M>NXV�JVUT�
IG�N�[�N�)NN$�
�

���� L]SN\X��RD�YXTM^N�N�2����

Ñ�Ð�L]SN\X�U)NN�YXTM^N�N�2���HVD@�GH=SNMK� \N[U@�HM(HU�R�YXTM^N�N�\N[U@�L]
NNOIXG�
R�ONHN8��\N[U�U)NN�FKHN�OIJU�Y8��L]GK�N=�2���
NNIH\�JNVUV�J6D$�IRUM�N�L]�NN\K�GK�
LZDWK�\N[U�GV� IXI
SU�L]IU
NU�GV��L�HVD@�YN�NV[@�YN�NNM�R�N=�JVUT�YNQ
N=�L]SN\X��RD�
YXTM^N�N� 2��� IRIXIQ=�9� �GM�OGUN� J6� U)NN�GI%X� +NZ+NN[� ÑQT[=H� /)NNXNVDÐ� GV� I\�V� +NK�
Y\[�HNXQD0�IRIXIQ=�9�GM�OGUN�J6$ �

Ñ�Ð�L9a9V�LM�\K�[E=�ODLI5U�U)NN�PL+NNV'UNYNVD�GV��NV[QNX�OV�FXK�ODLI5U�GV�L]SN\X��RD�
YXTM^N�N�2���LM�YN�NV[�IRSNM�GMV[N@��IQ�YXT.I,U�NNMK�GN�P5UMQNI�5R�EOGV�L]SN\X�
R�YXTM^N�N�GV�I\�V�J6�YN6M�L]S N\X�R�YXTM^N�N�2���GN�+NT[UNX�+NK�POV�JK�RJX�GMXN�
JNV$�

Ñ�Ð�96IM4� R�N=� JVUT� L]SN\X� R�YXTM^N�N� 2��� IXGN\XV� JVUT@� LZR=� IXI
SU�OZSGNDG�W6OV�
PL+NNV'UN�HZ<��OZSGNDG@�)NNVG�HZ<��OZSGNDG�U)NN�\N[U�L]+NNIRU�GMXV�RN\K�Y8��FNUNVD�
GV� YN�NNM� LM� W6OV� XV9RG=� IRGNO@� cWN=� IR��@� PL+NNV'UN� HVD� RCI�@� YXT.I,U�NNMK� GV�
GH=SNIM�NVD�GN�RVUX�LTXMK^N�N@�YNIQ@�YN�NV[�`NMN�L].N�WNDS�GV�Y�NKX@�GV�YXTONM�YN�NNM�
R�N=�GV�YNQ
N=�L]SN\X�R�YXTM^N�N�YXT.NU�2���GNV�F��N�N�WNXN�/RKGNM�IG�N�WN�V[N$ �

Ñ�Ð��T`@�IR,\R@�IRI�N�HVD�LIMRU=X�Y)NRN�EO�UMJ�G K�OD+NN2��"N9XNYNVD�GV�GNM�N�L]SN\X�
R�YXTM^N�N� L]+NNM� HVD� RCI��LM@� IRIXIQ=�9�YRI�N�GV� I\�V@�YN�NV[�`NMN� IRSNM� IG�N�WN�
OGUN�J6�$�

Ñ�Ð�YXT.NU� L]SN\X� R� YXTM^N�N� HVD� GK� [E=� FSU� GN� L]IU�NNM�N� GMXV� GK� YXTHIU�
YXT.I,U�NNMK�GNV�QK�WN�V[K$�POK�UMJ@�YXT.I,U�NNMK�GNV�P O�R�N=�JVUT�YXT.NU�L]SN\X�
R�YXTM^N�N�2���OV�YI�NG�2���GMXV�LM@�^NIU�GN�RJX�/R�D�GMXN�JNV[N�$� �
�

���� YRHZ<�X�

Ñ�Ð�96IM4�L]�NVWX�JVUT�YRHZ<�X�GK�[�NXN�IX(X�L]GNM�GK�WN�V[K��	� �

� YRHZ<�X�GV�L]�NVWX�JVUT@�YI/U�NVD�GK��VIUJNIOG�\N[U�Y)NN=Ua�RN/UIRG�2���UG�
OKIHU�YXTHNVIQU#/RKGCU�LZDWK�\N[U@�YN�NNM�HZ<��JNV[N$ �

LM8UT��J�IG�IXIH=U�YI/U�NVD�GK�LZDWK�\N[U�U)NN��#�#�����GNV�S\�MJV�GN�NV=D�
GNV�YXTHNVIQU�OH!N�WN�V[N��U)NN �
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� YRHZ<�X� GV� L]�NVWX� JVUT� PL+NNV'UN� GN� �NV[QNX� Y)NRN� LZDWK#YXTQNX� YNIQ� GNV�
YI/U�NVD�GV�HZ<��OV�YLRIW=U�IG�N� WNRV[N$�

Ñ�Ð� IRQV
NK� HTQ]N� GV� I\�V� WNXV� GV� OH�� UUaOH�� HVD� L]SI\U� IRIX�H� QM�GV� YXTONM�
�L�NVD� HVD� IRQV
NK� HTQ]N�GK� MNI
N�GNV�YXTHNVIQU�#/RKGCU�\N[U�HVD�OI(HI\U� IG�N�
WN�V[N$�

Ñ�Ð� EO� IRIX�H�GV� LIMI
N�9� HVD� Q
NN=�K� [�K� QM� LM�YNI/U�NVD� GV� PL�NV[K�WKRX� LM�
OM\� MV>NN� MKIU�GV�YXTONM�YRHZ<�X�GK�RNI�N=G�[�NXN�GK�WN�V[K$�EX�QMNVD�GN�
P<\V>N�GV8Q]K�� IR_TU� IX�NHG�YN�NV[� ÑIR_TU�QM�GK� 
NUV=D� �RD� IXF8�NXÐ� IRIX�H@�
�����HVD�IG�N�[�N�J6$�YN�NV[�`NMN�OH�	OH��LM�EXHVD�OD
NNV�NX�IG�N�WN�OGUN�
J6$�

Ñ�Ð� LMDUT� �J� IG�YNI/U�NVD�GV�WKRX�HVD� GT\� I[MNR9@�YNI/U�NVD�GK�HZ\�\N[U�GV� ���
L]IU
NU�OV�YI�NG�XJKD�JNVXN�SNIJ�V$ �

Ñ�Ð�OH/U�B�N�GV�L]IU	ODQN��LM�
NV�N�YR^N���NV;��HZ<��GNV@�YNI/U�NDV�GV�
NV�N�PL�NV[K�
WKRX�LM�46\N�N�WN�V[N$ �

Ñ�Ð� L]SN\X�GV� L])NH�R�N=�OV� JK�YRHZ<�X�L]+NN�=� JNV[N$� R�N=�GV� +NN[�JVUT@ �YNI/U�NVD�GV�
L]SN\X�GV�L]GM�N�HVD@�YXTLNIUG�YN�NNM�LM�YRHZ<�X�L]+NNIMU�IG�N�WN�V[N$ �

�
���� YRHZ<�X�GV�IR���YI[]H�

YXT.NU�YRHZ<�X�GV�Y\NRN@�IRUM�N�YXT.I,U�NNMK�GNV�IX(X�MKIU�HVD�YRHZ<�X�GV�IR���
YI[]H�/RKGNM�IG�N�WN�V[N	 �

YRHZ<�X�GV�IR���YI[]H� (AAD) = >ND0����GV�YXTONM�B�N�MNI
N�GK��#���MNI
N�
GK� OKHN� UG� >N�0� ��� GV� YXTONM� B�N� YQN�[K� GK� MNI
N	� YXTOZSK� GV� YXTONM�
YRHZ<�X$�

LMDUT��J�IG�YRHZ<�X�GV�IR���YI[]H�MNI
N@�R�N=�UG�GV�ODISU�L]IUODQN���RD�ODISU�
YRHZ<�X�GV�YDUM�UG�OKIHU�JNV[K$ �
�

���� B�N�LZDWK�LM�&�NW��RD�IR5U�L]+NNM�

Ñ�Ð�ODFI8�NU�I0FVDSM@�F8�NL �ÑFND0Ð��N�B�N�GV�YXTFD�N�GK�
NUNV=D�YN6M�IXF8�NX�GV�YXTONM@�
L]IUODQN��GK�YXTOZSK�LM�O(�G��L�OV�IRSNM�GMGV�FGN�N�B�NNVD�GK�B�N�LZDWK�LM�
&�NW��RD�IR5U�L]+NNM�GK�[�NXN�GK��WN�V[K$ �

��%�GV�cLM�GK�YD
NLZDWK@� IWOV�B�N� HNXN�WN�V[N@� LM�YXT.I,U�NNMK�GK�B�N��NVWXN�GK�
+NNIMU�YN6OU�QM�GV�YXTONM�&�NW�QM�\[NE=�WN�V[K$�

LMDUT��J�IG�IMIX[NVI
N�9V0�B�N�YXTFD�N�GV�&�NW�U)NN�IR5U�L]+NNM�LM�IRSNM�XJKD�IG�N�
WN�V[N@��IQ�PXGN�LIM�NNH�P3SUM�L]+NNM�JNV$ �

LM8UT��J�YN6M�IG�L][IU�HVD�GN�NV=D�LM�&�NW�U)NN�IR5U�L]+ NNM�GNV�EOHVD�
NNIH\�XJKD�IG�N�
WNRV[N�U)NN�POV�LZDWK�\N[U�GV�+NN[�GV��L�HVD�HNXN�WNRV[N$ �

Ñ�Ð�YI�N/)N[X�YRI�N�GN�\N+N�\VXV�GK�Q
NN� HVD@� YI�N/)NI[U�R�NNV=D� HVD@� 96IM4�HVD� YXTHU�
YRHZ<�X�GNV@�EX�R�NNV=�HVD�LTX=+NT[UNX�HNXN�WNRV[N�YN6M�&�NW�GK�[�NXN�GV�PQaQV
�� OV�
YRHZ<�X�GK�OKHN�UG�B�N�LZDWK�HVD�GHK�GK�WN�V[K$� �

Ñ�Ð�B�N�LM�&�NW�U)NN�B�N�GV�IRIX�H�OV�L]N,U�\N+N�PL+NNV'UNYNVD�GNV�PO�YXTLNU�HVD�
IQ�N�WN�V[N@�W6ON�YN�NV[�U��GMV$ �
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�
���� GN�=GNMK�LZDWK�LM�&�NW�L]+NNM�

>N�0� ��� GV� YXTONM� GN�=GNMK� LZDWK� LM@� &�NW� QM� GK� [�NXN� YNQ
N =� YN�NNM� LM� GK�
WNRV[K$��_IL�YXT.I,U�NNMK�XV�IGOK�FNJMK�YI+NGM�N�OV�GN�=GNMK�LZDWK�B�N�XJKD�I\�N�
JNV�Y)NRN�GN�=GNMK�LZDWK�B�N�YNQ
N=�YDGNVD�OV�YI�NG�JNV@�GN�=GNMK�LZDWK�LM�&�NW�YNQ
N=�
YN�NNM�GV�YXTONM�JNV[N$� �
�

���� L]IU+NZIU�IX^NVL�LM�&�NW�QM�

YXT.I,U�NNMK� GV� LNO� PL+NNV'UNYNVD� OV� L]N,U� L]IU+NZIU� IX^NVL� LM� &�NW� 15UKO[��� MN7��
IR_TU� IX�NHG�YN�NV[� ÑOTM^NN� IXI�NÐ� IRIX�H@� ����� HVD� � �)NN	IRIXIQ=�9� QM� LM� IQ�N�
WN�V[N$�
�

���� 0ZFU��DR�
NDGN/LQ�MGH�

YXT.I,U�NNMK�`NMN�IX�NN=IMU�L]I��N�YXTONM�LZR=�R�N=�HVD�0ZFU�R�
NDGN/LQ�MGH�GNV�RN/ UR�
HVD� F9a9V� >NNUV� HVD� 0N\XV� GV� Y�NKX@� IRUM�N� YXT.I,U�NNMK� GNV� L]NI,U� �NV;�� MNI
N� GV� ��
L]IU
NU�UG�GK�MNI
N�GNV�F9a9V�>NNUV�HVD�0N\XV�GV�L]NR�NNX�LM�YN�NV[�IRSNM�GM�OGV[N$ �
�

���� L9a9N#+NN0�N����L]+NNM�

YXT.I,U�NNMK�`NMN�L9a9V�LM�\K�[E=�YNI/U�NVD�JVUT@�\KW�YXTFD� N�GV�YXTONM�L9a9N�L]+NNM�
LM�IRSNM�IG�N�WNRV[N@�F
NUV=�YN�NV[�P8JVD��TI'U�OD[U�OH!V$ �
�

���� YNGI/HG�MI^NU��NX�

Ñ�Ð� L]NMDI+NG� OG\� IX�U� YNI/U�NVD� GV� � ��� L]IU
NU� UG� YNGI/HG� MI^NU� MNI
N� GV�
OMGNMK�L]IU+NZIU�NVD�HVD�IRIX�NNX�GV�L]NR�NNX�JVUT�YN�NV[�IRSNM�GM�OGUN�J6$�EO� L]GNM�
IXIH=U� YNGI/HG� MI^NU� MNI
N� GN� PL�NV[� L]NGCIUG� YNLQN� I/)NIU�NVD� HVD� QT"N=9XNR
N�
^NIU[]/U�JT��PLGM�NNVD�GNV�FQ\XV�GK�\N[U�GK�LZIU=�GMXV�HVD�JNV[N$ �

Ñ�Ð�EX�L]IU+NZIU�NVD�OV�L]N,U�&�NW�GNV�EO�MI^NU�IXI�N�HVDV�IH\N�N�WN�V[N$ �

Ñ�Ð� YN�NV[� GK� LZRN=XTHIU� OV� JK� EO� MI^NU� IXI�N� OV� L6ON� IXGN\XV� GN� YI�NGNM�
YXT.I,U�NNMK�GNV�JNV[N$�

Ñ�Ð�RNI�N=G�MNW/R�YNR
�GUN�HVD�GHK�GV��L�HVD@�YN�NV[�`NMN�U��IX�D �N�YRI�N�GV�YDU�
HVD@�EO�MI^NU� IXI"N�GN�GT1�+NN[�PL+NNV'UNYNVD�GNV�RNLO�\N69NXV�GK�YXTHIU�YN�NV[�QV�
OGUN�J6$�

Ñ�Ð�EO�MI^NU�IXI�N�GV��NX�GNV�MI^NU�YD
NLZDWK�GN�+NN[�XJKD�HNXN�WNRV[N$ �
�

���� IRQV
NK�IRIX�H�QM�IRS\X�

IRQV
NK�HTQ]N�GV�B�NNVD@� IW8JVD��L�NVD�HVD�XJKD�FQ\N�[�N�JNV@�OTOD[U�R�N=�HVD�B�N�+NT[UNX�
�N� &�NW� GV� +NT[UNX� GV� GNM�N� JT�� YIUIM'U� �L�NVD� GV� QNI�5R� GNV� []NJa�� IG�N� WN�
OGV[N��F
NUV=�IG��J�L]5�^N��L�OV�IRQV
NK�IRIX�H�QM�IRS\X�OV�P5L8X�JTYN�JNV�X�IG�
YXT.I,U�NNMK��N�POGV�YNLZIU=GUN=YNVD��N�%VGVQNMNVD�GK�SZG�GV�4\/R�L�JNV$��J�IRS\X�
IX�U�+NT[UNX�IUI)N�GV�FNQ�ONURVD�IQX�GK�IRIX�H�QM�OV�YI�NG�XJKD�JNV[N$ �
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�
���� YN��LM�GM�

Ñ�Ð�YXT.I,U�NNMK�GV�YXT.,U�2�RON��GK�YN�	OIMUN�LM��IQ�GNVE=�YN�GM�JNV�UNV�POV�
2���HNXN�WNRV[N�YN6M�96IM4�HVD�ROZ\��NV;��JNV[N$�U)NNIL@�YXT.,U�2�RON��GNV�1NV0�GM@�
IGOK�Y8��YN�� LM�\[V�GM�GNV� 96IM4�GV� "N9G�GV� HN��H�OV�PL+NNV'UNYNVD� LM�XJKD�
\[N�N� WN�V[N$� EO� UMJ� GK� Y8�� YN�� LM� GM� GN � ODQN�� YXT.I,U�NNMK� GNV� GMXN�
JNV[N$�

Ñ�Ð�YN��LM�GM@��IQ��)NN)N=U��QV��J6�UNV��J@�L]NV5ONJX�GNV�1NV0�GM@�YXT.NU�EI'R9K�GV�
IM9X=�LM�GM�UG�OKIHU�JNV[N$ �

Ñ�Ð�GM�JNI\0V�U)NN�YN�GM�YI�NIX�H@������GV�PLFD�NNVD�GV�YXTONM�IR5UK��JNIX�NVD�GNV�
+NIR���GV�R�NNV=�HVD�L]5� N�NVWX�IG�N�WN�GM�POGN�\N+N�PL+NNV'UNYNVD�GNV�IQ�N�WN�V[N$ �

Ñ�Ð�YN�GM�YI�NIX�H@������GV�YXTONM�FXNE=�[E=�IRRM�NK�YN6M�IX�NN=IMU�YN�GM�HVD�GNVE=�
GH��N�YI�NG�+NT[UNX�GK�MNI
N@�IWOV�R6�NNIXG�\V>NN�LMK^NG�`NMN�L]HNI�NU�IG�N�[�N�
JNV@�GN�OHN�NVWX�L]5�VG�R�N=�IG�N �WN�V[N$�
�

���� YN�GM�GN�YXI8UH�IX�NN=M�N�U)NN��4�E=�YNM�RK��

96IM4� IX�NN=M�N� GV� L]�NVWX� JVUT� YN�GM� U)NN� �4E==YNMRK� GN� YXDIUH� YN�G\X�
YXT.I,U�NNMK�`NMN�IG�N�WN�V[N�YN6M�>N�0�����RD����HVD�PI<\I>NU�L]NR�NNXNVD�GV�YXT�L�
RN/UIRG�YNDG0�NVD�GV�YXTONM�OHN�NVWX�GV�Y�NKX� JNV[N$�
�

���� ON(�N�EI'R9K�LM�L]5�NRU=X��

Ñ�Ð�>ND0����GV�YXTONM�IRUM�N�YXT.I,U�NNMK�JVUT�IXGN\K�[E=�+NT[UNX��NV;��ON(�N�LZ�WK�
LM� GV8Q]K�� YN�NV[� `NMN� LNMV�N�N� GV� I\�V� YI�NOZISU� L]5�NRU=X� QM@� YLXNE=� WN�V[K$�
U)NNIL@�c�SV�WNVI>NH�GNV���NX�HVD�M>NUV�JT��YN�NV[�`NMN�IR IXI
SU�OHTISU�OD
NNVI�NU�QM�
+NK�YLXNE=�WN�OGV[K�

Ñ�Ð�YXT.I,U�NNMK�`NMN�YD
N�LZDWK�WNMK�GMUV�OH��L]N,U�L]KIH�H�U)NN�HT'U�ODISIU�HVD�OV�
IXGN\V�[�V�YNDUIMG�/ NVU@��IQ�GNVE=�JNV�UNV@�WNV�IG�LIM�NVWXN�4I�0D[�HVD�\[N�V�[�V�J6D@�
POV�+NK�LZDWK�LM�L]5�NRU=X�GK�[�NXN �JVUT�OI(HI\U�IG�N�WN�V[N@�F
NUV=�IG��VOV�L]KIH�H�
GK�MNI
N�U)NN�YNDUIMG�/ NVUNVD�GN�PL�NV[�RN/UR�HVD�IRUM�N�L]�NN\K�GV�LZDWK[U�2���GV�
I\�V�IG�N�[�N�JNV$ �

Ñ�Ð� IRQV
NK� IRIX�H�HVD� IXRVI
NU�LZDWK� LM� IX�NN=IMU�OKHN�GV�YXT�L�LZDWK�LM�L]5�NRU=X�
POK� IRQV
NK� HTQ]N� H VD� IQ�N� WN�V[N� U)NN� EOGK� MNI
N� GN� YR�NNM�N� +NNMUK�� �L�NVD� HVD�
IFI\D[�GK�IX�U�IUI)N�LM�L]SI\U�IRQV
NK�IRIX�H�QM�GV�YN�NNM�LM�IG�N�WN�V[N$��� �
�

���� RNI�N=G�MNW/R�YNR
�GUN�

Ñ�Ð�YXT.I,U�NNMK�GN�GT\�RNI�N=G�2���U)NN�YD
NLZDWK�L]5�NRU=X�GK�[�NXN@�>N�0����HVD�
PI<\I>NU�YXT.NU�2���U)NN�L]5�NRU=X�GV�YN�NNM�LM�GK�WN�V[K$ �

Ñ�Ð�IRUM�N�YXT.I,U�NNMK�GK�RNI�N=G�MNW/R�YNR
�GUN@�IX(XI\I>NU�GNV�POGV�GT\�2���
HVD� OV� "N9N� GM@� IXGN\K� WN�V[K� U)NN� PLMNV'U� PL>N�0� Ñ�Ð� GV� Y�NKX� L]5�NRU=X� GK�
[�NXN�GK�WN�V[K�	�

� Ñ�Ð�>ND0����GV�YXTONM�Y8��YN��GK �MNI
N��U)NN�
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� ÑFKÐ�IGOK�PL+NNV'UN�Y)NRN�PL+NNV'UN�R[=�GV�I\�V�YI�NIX�H�GK��NNMN����GV�YDU[=U�
YNI)N=G�OJN�UN�GV�YIUIM'U�MN7��
NNOX�OV�L]N,U�GNVE=�YXTQNX$ �

Ñ�Ð� YXT.I,U�NNMK� GV� IX�D �N� OV� FNJM� GV� GNM�NNVD� GV� 4\/R�L� YNR
�G� OT�NNMNVD� GNV�
RNI�N=G�MNW/R�YNR
�GUN�H VD�OI(HI\U�IG�N�WNRV[N$�L]NGCIUG�YNLQNYNVD�GV�GNM�N�
RNI�N=G�MNW/R�YNR
�GUN�LM��VOV�IRS\X�GN�L]+NNR�RCJQa�JNVXV�GK�Q
NN�HVD@�EOGK�
ROZ\K��G�OV�YI�NG�R�NNV=D�HVD@�W6ON�YN�NV[�`NMN�IX�N=��I\�N�WN�@�GK�WN�V[K$ �

�
���� MNW/R�GN�YXTHNX�

IRI+N8X�PL+NNV'UN�-VI�N�NVD�LM�\N[ Z�IR_TU�QM�U)NN�P8JVD�IRI�U�GK�WNXV�RN\K�IR_TU�GK�
HN N�GV�YN�G\X�GV�YN�NNM�LM�PL+NNV'UNYNVD�GNV�IR_TU�YNLZIU=�OV�YXT.I,U�NNMK�GK�YN��
YXTHNIXU�GK�WN�V[K$� �
�

���� Y8��YN��

Y8��YN��HVD�IX(X�
NNIH\�JNVD[V�	 �

Ñ�Ð�IRIX�NVWX�OV�YN��� �

Ñ�Ð�15UKO[��� MN7�� IR_TU� IX�NHG�YN�NV[ � Ñ96IM4�YR�NNM�N�GV� I\�V�P5LNQX�G(LXK�
U)NN�YXT.I,U�NNMK�`NMN�IQ�V�WNXV�RN\V�IRRM�N��DR�YNRVQX�QVXV�GK�MKIUÐ�IRIX�H@������
HVD�ONHN8��L]+NNMNVD�GK�YXTOZSK�HVD�RI�N=U�L]+NNMNVD�GV�\[N�V�WNXV�OV�Y8��[6M	96IM4�YN�� �

Ñ�Ð�HT'U�PL�NV[�GV�PL+NVN'UNYNVD�OV�2JKI\D[�L] +NNM��

Ñ�Ð�YI�NIX�H�GK��NNMN���@�����DR����GV�YXTONM�HT'U�PL�NV[�GV�PL+NNV'UNYNVD�LM�\[XV�
RN\V�L]+NNM@�YIUIM'U�L]+NNM�U)NN�QVMK�OV�+NT[UNX�LM�YI�N+NNM�OV�JNVXV�RN\K�YN�� �

Ñ�Ð�Y8��2�RON��OV�L]N,U�MNW/R�GNV�YI�NIX�H�GK��NNMN����HVD@�YN�NV[�`NMN�YI�NGCU�
OKHN�UG@�YN��HNXN�WN�V[N$�
�

���� \N+N�GN�FD9RNMN�

IGOK��+NK�R�N=�HVD�RNI�N=G�MNW/R�YNR
�GUN�OV�YXT.I,U�NNMK�GK�96IM4�YN��YI�NG�JNVXV�
LM@�YXTHNVIQU�PISU�YN��OV�YI�NG�JTE=�YIUIM'U�YN��GNV�YN�NV[�IX(XNXTONM�YXT.NU�
GM�OGUN�J6�	�

� Ñ�Ð��VOK�MNI
N�GN�YN�NN�+NN[�YXT.I,U�NNMK�YLX V�LNO�EI'R9K�GV��L�HVD�M>N�OGV[N@�
�N�YD
N�NNMGNVD�GNV�\N+NND
N�GV��L�HDV�IQ�N�WN�OGV[N� �

� ÑFKÐ�W6ON�YN�NV[� IXQV=I
NU�GMV@� +NNRK� R�NNV=D� HVD� RNI�N=G� MNW/R�YNR
�GUN� "N9NXV�GV�
I\�V�96IM4�ODUT\X�MI^NU�4�0�GV��L�HVD�YN�NK�MNI
N�M>NK�WN�OGV[K$� �

�
���� YIUIM'U�MNI
N�GN�\N69NXN�

YN�NV[�`NMN�YR�NNIMU�96IM4�GV�YXTONM@�YXT.I,U�NNMK@�L]+NNM�ROZ\�GMV[N$�YN�NV[�`NMN�
YR�NNIMU�96IM4�OV�YI�NG�L]+NNM��IQ�GNVE=�YXT.I,U�NNMK�ROZ\UN�J6�UNV�YIUIM'U�MGH�
GNV�YXT.I,U�NNMK�`NMN@�IG8JKD�Y8��QNI�5R�LM�L]IUGZ\�L]+NNR�0N\V�IFXN@�F6DG�QM�LM�H��
&�NW�PO�2�I'U�GNV�\N69N�N�WN�V[N@�IWOXV��J�YIUIM'U�L]+NNM�L9N�N�J6$ �

�
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96IM4�GV�IO�NDU�

���� FJTR�NK=��96IM4�

Ñ�Ð� LNDS� R�N=� GK� IX�D �N� YRI�N� GV� I\�V@� YN�NV[� IRUM�N� YXT.I,U�NNMK� JVUT� FJT	R�NK=��
96IM4�\N[Z�GM�OGV[N$�U)NNIL@�WNXGNMK�GV�Y+NNR�U)NN�2�NRJNIMG�GI%XNE=�NVD� GNV���NX�
HVD�M>NUV�JT��YNMI(+NG�IX�D �N�YRI�N�UKX�R�N=�GK�GN\NRI�N�JNV�OGV[K$ �

Ñ�Ð� YXT.I,U�NNMK� `NMN� QK� [E=� WNXGNMK� GV� O(�G� HZ<�NDGX� U)NN� O5�NLX� GV� FNQ@�
YN�NV[@�YN�NNM�R�N=�GV�MNW/R�U)NN�96IM4�GN�YR�NNM�N�GM�OGV[N$ �

Ñ�Ð�IX�D �N�YRI�N�GV�L]5�VG�R�N=�GV�I\�V�Y XT.I,U�NNMK�GNV�QK�WNXV�RN\K�/RKGNM��NV;��
\N[UNVD�GNV�IX�NN=IMU�GMXV�JVUT@�YN�NV[@�IR
NV�N.NVD�GK�HQQ�\V�OGV[N$ �

Ñ�Ð�\N[UVD�WNV� IX�D �N��NV;��XJKD�J6D@�P8JVD�96IM4�HVD�YXTHU�IG�N�WN�V[N� IWOHVD� IX(X�
ÑLMDUT�GVR\�IX(X�UG�OKIHU�XJKDÐ�
NNIH\�JNV[VD�	 �

� Ñ�Ð�E=D�NX�GK�\N[U��

� ÑFKÐ�HTQ]N�/4KIU�GK�RWJ�OV�\N[U� �

� ÑOKÐ�GM��RD�
NT<G��

� Ñ0KÐ�L]NGCIUG�YNLQN��RD�OZ>NN�W6OK�IRLMKU�L]NGCIUG�"N9XNYNVD�GV�L]GM�N�HVD�W\K��
�RD�UNLK��IR_TU�GV�YXTLNU�HVD�FQ\NR�OIJU�YN�NNM�/UM�OV�L]IU��TIX9�IR_TU����
GV�HZ<��HVD�4VM	FQ\$ �

Ñ�Ð�ODSN\X��RD�OD�NNM�N�GK�\N[U�IX�D �N��NV;��\N[U�JNV[K�YN6M�YN�NNM�R�N=�GV�96IM4�
YR�NNM�N�HVD�FU\N�K�[�K�Y8��MKIU��N�F��NVUMK�GV�OZSGNVD�LM�YN�NNIMU�JNV[K$ �

Ñ�Ð�YN�NNM�R�N=�GV�IR_TU�kNO�GV�/UM�GV�YXTONM@�IX�D �N�YRI�N�GV�QN6MNX@�UGXKGK��RD�
RNI�NI7�G�kNO�GN�\^��IX�NN=IMU �IG�N�WN�[N�YN6M��VOV�/UM�HVD�IR_TU�kNO�GV�OJK�
HNL� GV� I\�V� HK9IMD[� L]FD�N� GV� LZ�N=� JNVXV� OV� � 4VM	FQ\�GN� 2�R/)NNLX�GMXV� GK�
[TDWNE
N�M>NK�WN�[K$�\^��L]NI,U�HVD�YO4\�MJXV�GV�GNM�N�JTE=�IGOK�IR5UK��JNIX�
GN� RJX� YXT.I,U�NNMK� GMV[N� YN6M� \N+N� GK� +NN[KQNMK@� W6ON� YN �NV[� IXI
SU� GMV@�
PL+NNV'UNYNVD�GV�ON)N�GMXK�JNV[K$ �

Ñ�Ð� RNI�N=G� OHK^NN� GV� YIUIM'U@� IX�D �N� YRI�N� GV� OHN,U� JNVXV� LM� FJTR�NK=�� 96IM4@�
L]�NN\K�GV�LIMLN\X�GK�IR/UCU�OHK^NN�GK�WN�[K$ �

�
���� IR_TU�OVRN�GN�HZ<��

IRI=+N8X�-VI�N�NVD#RNV<9VW�GV�96IM4��IHG��L�HVD�IR
NV�N�RNV <9VW�LM�IR
NV�N�-V�NK�GNV�IR_TU�
L]QN��GMXV�JVUT�YXT.I,U�NNMK�GK�\N[U�GNV�L]G9�GMXV�RN\V�JNVD[V$�YXT.I,U�NNMK�`NMN�
IRI+N8X�-V�NK�GV� PL+NNV'UNYNVD� JVUT� \[K� OH/U�\N[U�GN�ONR�NNXK� LZ�N=� YNRD9X� IR
NV�N�
-V�NK�GV�IR_TU�L]QN��HZ<��GN�IX�NN=M�N�GMXV�GN�YN�NNM�JNV[N $�L]5�VG�YXT.I,U�NNMK�GNV�
YLXV�^NV �GV� IR_TU�OVRN�GV�OJK�HZ<��GN�Y���X�GMN�GM�YN�NV[�GNV�ON6DLXN�JNV[N$�
-V�NKRNM#RNV<9VWRNM� IR_TU� L]QN�� HZ<�� GK� [�NXN� JVUT� L]QN�� GV� "ND9V@� \NV0� 46'9M@�
RNV<9VW@�UGXKGK�U)NN�RNI�NI7�G�JNIX�NVD�GK�OKHN�YNIQ�W6OV�"N9GNVD�GNV�
NN IH\�IG�N�
WN�V[N$�-V�NKRNM#RNV<9VWRNM�IR_TU�L]QN��GV�OJK�HZ<��GNV�IXGN\XV�JVUT�WNXGNMK�GK�
PL\&�NUN�GV�Y+NNR�HVD�IR_TU�QM�GV�YR�NNM�N�JVUT�IR_TU�L]QN��GV�YN6OU�HZ<��GN@�EO�
U)��GNV� ��NX�HVD� M>NUV�JT�� IG�RU=HNX��NO�OI&O0K��H
N��GH�JNV[K@�PL�NV[� IG�N�
WN�V[N$�
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�
���� 96IM4�ODMSXN�GN��TI'UGM�N�

OM\@� 2�NLG� U)NN� UG=OD[U� 96IM4� ODMSXN� IRGIOU� GMXV� GV� PQaQV
�� OV@� YN�NV[@�
PL+NNV'UNYNVD�GK�-VI�N�NVD�U)NN�PL-VI�N�NVD�GV�PL�T'U�IR\�#Y\[�GMXV�GN�OJNMN�96IM4�
IX�NN=M�N�HVD�\V�OGUN�J6$ �
�

���� 96IM4�GV�"N9G�U)NN�9KYNV0K�96IM4��

Ñ�Ð� HND[� L^N� L]FD�NX� �RD� IRI+N8X� cWN=� ODM^N�N� PLN�NVD� GNV� L]NV5ONIJU� GMXV� JVUT�
Y\[	Y\[�IX�U��RD�LIMRU=XK��L]+NNMNVD�GN�I`+NN[K��96IM4�U)NN�LKG��RD�YN4	LKG�
"ND9NVD�JVUT�+NVQG�96IM4�FXN�N�WN�OGV[N$� �

Ñ�Ð�9KYNV0K�96IM4�GV�GN�N=8R�X�GK�OH��OKHN�U)NN�PL+NNV'UNYNVD�GN�RCJQ�R[K= GM�N�
YN�NV[� `NMN� FUN�N� WN�V[N$� +NVQG� 96IM4� FXNUV� OH�@� YN�NV[@� LKG� YN6M� YN4	LKG�
OH�NRI�N�+NK�FUN�OGV[N$ �
Ñ�Ð�IR
NV�NGM�PX�PL+NNV'UN�-VI�N�NVD@�IWXHVD�RU=HNX�HVD�FJTU�F0�K�OD>�N�HVD�HK9M�XJKD�\[V�
J6D@�HK9M�\[NXV�YN6M�HK9M�HVD�QW=�GK�[E=�>NLU�GV�YXT�L�IF\�GMXV �GNV�F��NRN�QVXV�
JVUT@�YN�NV[@�L]NV5ONJX�MNI
N� IQ�V�WNXV�GN�L]NR�NNX�GM�OGV[N$�HK9M�RN\V�96IM4�YN6M�
L]NV5ONJX�MNI
N�GV�FNMV�HVD�2�NLG�L]SNM	L]ONM�IG�N�WNXN�SNIJ�V$ �
�

���� LNRM�46'9M��RD�\NV0�46'9M�

L]SN\X�^NHUN�HVD�Q^NUN�YN6M�YI�NGUH�^NHUN�GV�PL�NV[�GNV�L]NV5ONIJ U�GMXV�GV�PQaQV
��
OV�PL+NNV'UNYNVD�GNV@�P3S�LNRM�46'9M�YN6M�\NV0�46'9M�M>NV�WNXV�LM@�YN�NV[@�IMFV9�QV�
OGV[N$�F��V�JT��LNRM�46'9M�GN�YLXV�YNL�\N+N�QVXV�GV�PQaQV
��OV@�YN�NV[@�GV �0&<�Z��
�S��96IM4�GNV�GV �RK�����S��96IM4@�HVD�FQ\�OGV[N$�U)NNIL@�GV �RK����S�� IFI\D[�YLXN�V�
WNXV�GV�FNRWZQ�+NK�HND[�L]+NNM�\[XN�WNMK�MJV[N$ �
�

���� �NO�OI&O0K�

Ñ�Ð�PL+NNV'UN�GK��G�-V�NK�GK�YNLZIU=�GK�\N[U�U)NN�PO�PL+NNV'UN�-V�NK�OV�ROZ\K�
ÑP[NJKÐ@��NO�OI&O0K�GN�YXTHNX�GMXV�JVUT�YN�NNM�JNV[N$ �

Ñ�Ð�YN�NV[@�96IM4�GN�YR�NNM�N�EO�MKIU�HVD�GMV[N�IG�EO V�P5UMNV'UM�YNLZIU=�\N[U�GK�
YNVM�\V�WN�N�WN��U)NN��NO�OI&O0K�"N9NUV�JT�@�YN�NV[�`NMN�IX�NN=IMU�OH�NRI�N�HVD�EOV�
IR\T,U�IG�N�WN�V[N$�

U)NNIL@�WF�UG�IGOK�PL+NNV'UN�-V�NK�GN�96IM4�PO�-V�NK�GK�YNLZIU=�\N[U�GV�FMNFM�
X�JNV�YN6M��NO�OI&O0K�QK�WNXK�JNV�UNV��VOK�-V� NK�GN�96IM4�PO�-V�NK�GNV�YNRDI9U�
�NO�OI&O0K�GV���NX�HVD�M>NGM�YR�NNIMU�IG�N�WN�V[N$ �

�
���� 2JKI\D[�L]+NNM��

Ñ�Ð�PL+NNV'UN�-V�NK�GN�2JKI\D[�L]+NNM@�IRUM�N�YXT.I,U�NNMK�GV�
NT��AARN�M�2�RON�

�GK�
\N[U�LM�YN�NNIMU�JNV[N$�EO�UMJ�IR_TU����\N[U�R�PL+NNV'UN�GV�L]IU+NZIU �IX^NVL�LM�
&�NW�GNV�1NV0�GM�IRUM�N�YXT.I,U�NNMK�GK�MNW/R�YNR
�GUN�GV�OH/U�HQNVD�GK�\N[U@�
IRUM�N�YXT.I,U�NNMK�GK�RN�M�2�RON��JVUT�\N[U�JNV[K$ �

Ñ�Ð�YN[NHK�96IM4�GK�YRI�N�HVD�L]^NVILU�IR_TU�IR���GK�HN N�Ñ�TIX9NVD�HVDÐ�YN6M�IRUM�N�
YXT.I,U�NNMK�GV�XV9RG=�GV�`NMN � 2JK\�GK�[E=� IR_TU�GNV�\VGM�GM� 2JKI\D[�L]+NNM�GK�
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[�NXN�GK�WN�V[K$�EO�L]�NVWX�JVUT�YXT.I,U�NNMK�GNV�YN[NHK�R�N=�HVD�2JK\�GK�WNXV�RN\K�
IR_TU�HN N�GNV�IRIXIQ=�9�GMXN�JNV[N$ �

Ñ�Ð� EO� L]GNM� OV� IXGN\V� [�V� 2JKI\D[� L]+NNM� GNV� YNLZIU==� RNV<9VW	RNM� L]+NNIWU� IG�N�
WN�V[N$�WF�UG��VOK�WNXGNMK�PL\&�N� X�JNV@� RNV<9VW� LM� ��NX� IQ�V� IFXN@� 2JKI\D[�
L]+NNM�GNV�OHNX�QM�LM�IXGN\N�WN�V[N$ �

Ñ�Ð� 2JKI\D[� L]+NNM@� �L�V� L]IU� IG\NVRN9� JNRM� Y)NRN� �L�V� L]IU� HV[NRN9� L]IUIQX� HVD�
�G\	+NN[�L]+NNM�JNV[N$�U)NNIL@�FNQ�GV�L]�H�HVD�YN�NV[�I`	+NN[�96IM4� YXTHNVIQU�GM�
OGUN�J6$��

� Ñ�Ð� IWO�RNV<9VW�LM� IR_TU�GN�HT'U�PL�NV[� IG�N�WNXN�J6@�PO�RNV<9VW�GK� IRUM�N�
L]�NN\K� GV� YNQ
N=� kNO� GNV� IR_TU� HN N� GV� �L� HVD� RJX� GMXN� JNV[N� YN6M� EOV� HT'U�
PL�NV[�GV�[]NJG�GV�IR_TU�>NNUV�HVD�OV�"N9N�N�WN�V[N$ �

�
���� LIMRU=XXK��\N[U�OHN�NVWX�

Ñ�Ð� IR_TU�P5LNQX�GK�E=D�NX�ODFD�NK�\N[U��N� IR_TU���@�W\�L]+NNM�GV� +NT[UNX@�GM�
�NDSV� HVD� LIMRU=X� U)NN� GNVE=� Y8�� YXRVI^NU� R� LZRN=XTHNX� OV� LMV� \N[U@� IWOGN� 96IM4�
YR�NNM�N�GV�OH��OD.NX�XJKD�I\�N�WN�OGN@�OV�YIUIM'U�L]+NNMNVD�GK�[�NXN�JVUT@�YN�NV[@�
OH�	OH��LM�LIMRU =XK��\N[U�OHN�NVWX�OZ �IRIX=IQ�9�GMV[N$� �

Ñ�Ð� YXT.I,U�NNMK� �VOV� L]+NNM� GK� IRIXIQ=�9� OZ � GV� YXTONM� [�NXN� GM� OGUN� J6� YN6M�
YN�NV[�GV� IRI�NRU�YXTHNVQX�L
SNUa��VOK�-VI�N�NVD�GV�PL+NNV'UNYNVD�OV�POGK�ROZ\K�GM�
OGUN�J6$�
�

���� )NNVG�L]QN��96IM4�

YI�NIX�H�GV�PLFD�NNVD�GV�Y XTONM�IRUM�N�YXT.I,U�NNMK@�IR_TU�2�NLNMK�Y)NRN#YN6M�IR_TU�
P5LNQG�OV�IR_TU����GM�OGUN�J6$��G�OHNX�IS<JM�96IM4�U)NN�PL+NNV'UN�IH'O�GV�
GNM�N�PL\&�N� IRI+N8X� /UM�GK��NO�OI&O0K�GNV�OTIXI
SU��GMXV� JVUT@�YN�NV[� I+N8X�
)NNVG�L]QN��96IM4�M>N�OGV[N$�U)NNIL@�EO�I/)NIU� GN�LTXIR=\NVGX�YN�NV[�OH�	OH��
LM�GMV[N$�
�

���� OI&O0K�GN�L]NR�NNX�

Ñ�Ð�YI�NIX�H�GK��NNMN����GV�L]NR�NNXNVD�GV�YXTONM�MN7��
NNOX��IQ�IGOK�PL+NNV'UN��N�
PL+NNV'UNYNVD��GV�R[=�GNV�OI&O0K�QVXN�U��GMUN�J6�UNV�YN�NV[�`NMN�IRIXIQ=�9�MKIU�HVD@�
�VOK�YNI)N=G�OJN�UN�OV�L]+NN IRU�JNVXV�RN\V�YXT.I,U�NNMK�GNV@�MN7��
NNOX�YI[]H�HVD�MNI
N�
GN�+NT[UNX�HTYNRWV��GV��L�HVD�GMV[N$ �

LM8UT� �J� IG�YI�NIX�H�GK� �NNMN� ���HVD� FUN�V� L]NR�NNXNVD�GV�YXTONM��IQ� +NT[UNX�XJKD�
IG�N�WNUN�J6�UNV�MN7��
NNOX�GV�OI&O0K�QVXV�GV�IXQV=
NNVD�GN�GN�N=8R�X�XJKD�JN V[N�U)NN�
EO�ODFD�N� HVD�YN�NV[�`NMN�WNMK�YNQV
N�GV� IQXNDG�OV@�YN�NV[�`NMN� IXI
SU� IG�N�[�N�
96IM4�\N[Z�JNV[N$�

Ñ�Ð�IRI�N�GV�L]NR�NNX�GV�I��N8R�X�GNV�OTIXI
SU�GMXV�JVUT@�MN7��
NNOX�`NMN�QK�WNXV�
RN\K�OI&O0K�LM� IRSNM�GMV� IFXN@�YN�NV[�L])NHU��96IM4�YR�NNIMU�GMV[N$ �EOGV�FNQ@�
PL+NNV'UNYNVDV�GK�ODFI8�NU�-VI�N�NVD�GNV�MN7��
NNOX�`NMN�QK�WNXV�RN\K�OI&O0K�LM�IRSNM�
GM@�OI&O0NE=70�96IM4�IXGN\N�WN�[N$ �
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�
���� YXT.I,U�NNMK�GN�GN�=�IX�LNQX�

IRUM�N�YXT.I,U�NNMK�`NMN�YLXV�PL+NNV'UNYNVD�GNV�PL\&�N�GMNE=�WN�MJK�OVRN�GK�[T�NR5UN�
�G� HJ5RLZ�N=� IRSNM� �NV;�� FNU� JNV[K� U)NN� YN�NV[� `NMN� YI�NI\I>NU� HNXG� IX�LNQX�
IRIX�H� GV� LN\X� GK� OKHN� OV� EOGK� IRRVSXN� GK� WN�V[K$� YXT.I,U�NNMK� GV� GN�=�
IX�LNQX�GV�YN�NNM�LM@�YN�NV[@�\N+N�YN6M�Q�0� IQ�V�WNXV�GK� 2�R/)NN�LTX�/)NNILU�GM�
OGV[N$�

�
�

Y"�N�	��
L]GK�N=�

�
Y8U�GN\KX�PLF8�N�

���� �V� IRIX�H� YNR
�G� LIMRU=XNVD� OIJU� YI�NIX�H� GK� �NNMN� ���� GV� Y�NKX� �G� IRUM�N�
YXT.I,U�NNMK�GV��L�HVD�GN�=MU�MN7�� IR_TU�H�0\�LM�\N[Z�JNVD[V$�P'U��NNMN�����GV�
L]NR�NNXNVD�GV�YXT�L�WFUG�H�0\�GN�=MU�MJV[N�P5LNQX@�LNMV�N�N��RD�IRUM�N�GK�\N[U�
GNV��G�ON)N���NX�H VD�M>NGM�4T9GM�96IM4�YR�NNIMU�IG�N�WN�V[N$ �

���� 2�NRCI5U�ND��

Ñ�Ð�EX�IRIX�HNVD�GK�GNVE=�FNU�YN�NV[�GNV�IGOK��VOV�YNQV
N�GN�LTXIR=\NVGX#LTXMK^N�N�
YN6M�POV�LNIMU�GMXV�GK�Y8UIX=IJU�
NI'U�NVD�GNV�OKIHU�Y)NRN�L]+NNIRU�XJKD�GMV[K�WNV�
L�N=,U�YNDG0�NV�GV�Y+NNR�HVD� 8�N�� GN�PQaQV
��L]N,U�GMXV�Y)NRN�YN�NV[�GK�L]I��N�GV�
QT�L�NV[�GNV�MNVGXV�JVUT�YNR
�G�JNV$ �

Ñ�Ð�EX� IRIX�HNVD�GK�GNVE=� FNU@�YN�NV[�GNV@�EX� IRIX�HNVD�GV�L]NR�NNXNVD�OV�J9GM@�LMDUT�
YI�NIX�H�GV� L]NR�NNXNVD�GV�YXT�L@��VOK�L]I��N�YLXNXV�OV�YRMNVI�NU�XJKD�GMV[K@� IWOV�
YN�NV[� IGOK� IR�N�� �N� IR�N�NVD� GV� R[=� GK� IR
NV�N� LIMI/)NIU�NVD� HVD� YN6M� GNM�NNVD� GNV�
YI+NI\I>NU�GMUV� JT�@� �VOV� IR�N���N� IR�N�NVD�GV� R[=�GV� IXMNGM�N� JVUT�YNR
�G�Y)NRN�
PISU�OH!V$�

Ñ�Ð�/L�9U���N�LMNV̂ N��L�OV�YN�NV[�`NMN�IGOK�HNH\V�GNV�IXL9NXV�HVD�Y)NRN�YI�NIX�H�
GV� YDU[=U� IGOK� 
NI'U�GN�PL�NV[�GMXV@� IWOGV� I\�V� GNVE=� IRIX�H� XJKD� FXVD� J6D@� �V�
IRIX�H�YRMNV�NG�XJK�JNVD[V@�U)NN��VOV�HNH\NVD@�
NI'U�NVD�U)NN�GC5�NVD�GNV�PO�MKIU�HVD@�IWOV�
YN�NV[�PISU�OH!V@�IXL9N�V[N$ �
�

���� GI%XNE=�J9NXV�
NI'U��

EX�IRIX�HNVD�GV�IGOK�+NK�PLFD�NNVD� GNV�GN�N=I8RU�GMXV�HVD��IQ�GNVE=�GI%XNE=�YNUK�J6�UNV�
YN�NV[@�ONHN8���N� IR
NV�N�YNQV
N� `NMN�GN�=� JN)N� HVD�\V� �N� /R�D�GM�OGUN�J6�Y)NRN�
YXT.I,U�NNMK�GNV��VOV�GN�=�GMXV��N�PLN�NVD�GNV�GMXV�GV�IXQV=
N�QV�OGUN�J6@�WNV�YN�NV[�
GK�MN��HVD�GI%XNE=�IXMNGM�N�GV�L]�NVW X�JVUT�YNR
�G�R�OHKSKX�J6D$ �
�

���� OD
NNV�NX�
NI'U�

EX�IRIX�HNVD�GV� IGOK�+NK�PLFD�NNV�HVD�LIMRU=X@�LIMR�N=X@�PLNDUM�N��N�OD
NNV�NX�IGOK�+NK�
OH�� YN�NV[�GM�OGUN� J6$� �IQ�YNR
�G�OH!N� [�N� UNV� MN�9�K�� 96IM4� XKIU� U)NN�
MN�9�K��IR_TU�XKIU�GNV���NX�HVD�M>NUV�JT�V@�IRIX�HNV D�HVD�OD
NNV�NX�IG�N�WN�OGUN�J6$ �

�
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XNV9�	�EO� IRIX�H�GV� IJDQK�OD/GM�N�GK�YD[]VWK�OD/GM�N�OV� L]NR�NNXNVD�GK� 2�N>�N��N�
OH!XV�HVD�YDUM�JNVXV�GK�Q
NN�HVD@�YD[]VWK�OD/GM�N�ÑHZ\�OD/GM�NÐ�GN�UN5L�=�OJK�
HNXN�WNRV[N�YN6M�EO�ODFD�N�HVD� IGOK�+NK� IRRNQ�GK�I/)NIU�HVD�YN� NV[�GN�IX�N=��
YDIUH��RD�FN��GNMK�JNV[N�$ �

�
�
�
�

YN�NV[�GV�YNQV
NNXTONM�
�
�
�

¿�X�GV���LRNXK¾�
OISR�
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LIMI
N�9�
YRHZ<�X�YXTOZSK�
YNI/U�ND�IRRM�NV�

 

�� �� �� �� ��
��� LZ�N=�JG�YDU[=U�+NZIH�/RNIH5R � YLIMIHU� 	� �
FK�� L9a9V�HVD�\K�[E=�+NZIH� � � �
� Ñ�Ð�+NZIH�HVD�IXRV
N�JVUT � L9a9V� GK� YRI�N� Y)NRN�

L9a9N� OHXTQV
NX� LM�

NV�N�YRI�N$�

	� �

� ÑFKÐ�I'\�IMD[�/)N\�GK�\N[U�JVUT � L9a9V� GK� YRI�N� /)N\�
I'\�IMD[�IUI)N�LM�

	� �

OK
��

YI/UOND�>NMKQK�[E=�XE= � � � �

� Ñ�Ð� OD�D � XKR� OIJU� P5LNQX� GV8Q]� HVD�
OD�D �R�H
NKXMK�	�

� � �

� Ñ�Ð�W\�IR_TU�� ��� ����� ���
� Ñ�Ð� +NNL� IR_TU� � �X��S�YNM��O�� R� RV/9�

JK9�IMG2JMK�FN�\O=#OD�D �
��� ����� ���

� Ñ�Ð�0KW\	IR_TU�R�[6O�OD�D � ��� ����� ���
� ÑFKÐ�GZI\D[�9NRO=�R�OGT=\VI9D[�W\�L]�NN\K � ��� ����� ���
� ÑOKÐ� JNE0�NI\G� R'O=� 4NIH=D[� LN9=� YN4�

JNE0�NV	E\VI'9�G�IO/9H�E8'\ZI0D[�
� � �

� Ñ�Ð� FND�N@� /LK\RVW� IR�O =@� XJM� IME84NV90=�
GN8�K9�4\Z(O�R�ONE48O6 �

��� ����� ���

� Ñ�Ð� IME4NVO=� GN8�K9� LNEL� \NEX@� /\ZO�
[V9@� OW=� 96DG@� /9K\� LNEL� \NEX@� /9K\�
ÑOW=�96DGÐ�JNE0�NI\G�G89�NV\�RN<R�R�Y8��
JNE0�NI\G�R'O=$�

��� ����� ���

� Ñ0KÐ� IXHN=�N� R� IOIR\� EDWKIX�IMD[�
R'O=	/)NN�K� L]GCIU@� IWOGN� IR RM�N� cLM�
XJKD�J6�	�

� � �

� Ñ�Ð�GN�N=\��R�L]Q
N=X�G^N � ��� ����� ���
� Ñ�Ð�UNL	IR_TU�P5LNQX�OD�D ��T'U � ��� ����� ���
� Ñ�Ð�W\	IR_TU�P5LNQX�OD�D ��T'U � ��� ����� ���
� Ñ�Ð�\G0�K���NDSN�W6ON�Y/)NN�K�P5LNQX � �� ������ ���
� Ñ�Ð�G3SK�O0�G�OV�I+N8X�O0�G � ��� ����� ���
� Ñ�Ð�Y8�� ��� ����� ���
� ÑE=Ð� 9�NDO4NH=O=@� 9�NDO4NHO=� PL	GV8Q]�

PL/GM� R� Y8�� IX�U� PLGM�N� ÑOD�D �
4NP80V
NX�OIJUÐ�	�

� � �

� Ñ�Ð� 9�NDO4NH=O=� Ñ4NP80V
NX� OIJUÐ� ����
IG\K�RNV<9��I(L�O=�R�POOV�YI�NG��T'U �

��� ����� ���

� Ñ�Ð�Y8�� ��� ����� ���
� Ñ�4Ð�I/RS[V�M@�GVR\�GXV'
NX�OIJU � ��� ����� ���
� ÑWKÐ�\NE9IXD[�Y9V/9O=��� � � �
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�� �� �� �� ��
� Ñ�Ð�GV8Q]�9NEL� ��� ����� ���
� Ñ�Ð�>ND+NN�9NVEL� ��� �� ���
� Ñ�Ð�IO8�NVXO�G80V8OM� ��� ����� ���
� Ñ�SÐ�F69IM�N��� �� ��� ���
� Ñ�Ð�WN�D9�RN'OVW�R�I0OGXV'9V0�FN'OVW�

OI(HI\U�+NZIH[U�GVF\�
��� ����� ���

� Ñ�Ð�GVF\�0'9�L]�NN\K� ��� ����� ���
� ÑYNE=Ð�OLNV9=�OI(HI\U�YNV2JMJV0�\NEX� � � �
� Ñ�Ð� ��� IG\NVRN9� OV� P3SUM� XNHHN �

RNV<9VW� LM�4VIF]GV9V0�E/LNU�YNLMVI9D[�LM�
\NEX�

��� ����� ���

� Ñ�Ð� ����� IG\NVRNV<9� LM� P3SUM� LMDUT� ���
IG\NV�RN9�OV�YI�NG�XJKD@�XNHHN �RNV<9VW�
LM�E/LNU�OLNV9=�YNLMVI9D[�LM�\NEX �

��� ����� ���

� Ñ�Ð�E/LNU�Y)NRN�L]FI\U�GND�K9�YN\DF � ��� ����� ���
� Ñ�Ð�ODOI�NU�\G0�K�YN\DF� ��� ����� ���
� ÑWVÐ�HK9O=� ��� ����� ���
� ÑGVÐ�/RSI\U��NX� ��� ������ ���
� Ñ�\Ð�RNUNXTGZI\U�OD�D � � � �
� Ñ�Ð�/)N6IUG� ��� ����� ���
� Ñ�Ð�OTRNJa�� ��� ������ ���
� Ñ�HÐ�Ñ�Ð�GN�N=\�KX�4XK=SM�R�I4I9D[ � ��� ����� ���
� Ñ�Ð�GN�N=\��ONW�OHNX� ��� ����� ���
� Ñ�Ð� YNDUIMG� RN�IMD[� OIJU� I4I9D[� R�

PLGM�N�
��� ����� ���

� Ñ�Ð�O0�G�\NE9�I4I9D[� ��� ����� ���
� ÑYNVÐ�IGMN�V�LM�IQ�N�[�N�PLGM�N�	 � � � �
� Ñ�Ð�HNV9M�OV�I+N8X� �� ������ ���
� Ñ�Ð�HNV9M� ��� ����� ���
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