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D"<&") .?=2/4")*/ /4%%* ,"675"% 

=(-9%(/%, <")0"670. *%"&%*/0/ START III / 
#&.3/; <&"3&-44 &-="&.$%(/?, 
(%&-)<&")*&-(%(/? / 3-&-(*/A 9-)*" 
<"6-3-8*)? (- =->/>%((:% "* C-67)/C/0-1/A 
4-&0/&"20/, <6"4,:, 2/#%"0-4%&: / #&.3/% 
)&%#)*2- 0"(*&"6?. (M*/ (%.?=2/4:% 
.)*&"A)*2- 4"3.* (-=:2-*7)? /6/ (% 
(-=:2-*7)? "=->/>%((:4/" )-4/4/ E*/4/ 
*%"&%*/0-4/). D (%0"*"&:; )6.9-?;, 
(%.?=2/4:% 4-&0/&"20/, <6"4,: /6/ #&.3/% 
0"(*&"67(:% .)*&"A)*2- &-))4-*&/2-8*)? 2 
0-9%)*2% %#/()*2%((:; /6/ 2-$(%A5/; 
E6%4%(*"2, <"#*2%&$#-8>/; 2:<"6(%(/% 
)"36-5%(/A, <&/ .)6"2//,  9*" ",?=-*%67(")*7 
0"(*&"6? 9-)*" )9/*-%*)? (%",;"#/4:4 
.)6"2/%4 )",68#%(/? &%$/4-. 
D"",&-$-%4:% "=->/>%((:%" 4-&0/&"20/ 

/ <6"4,:, (- 0"*"&:% )):6-8*)? *%"&%*/0/, 
9-)*" (% (-=:2-8*)? 0"(0&%*(". R)6/ $% 
(-=:2-8*)?, *" <"# (/4/ ",:9(" 
<"#&-=.4%2-8*)? E6%0*&"((:% /6/ 
"<*"2"6"0"((:% <6"4,:, <&/(1/< &-,"*: 
0"*"&:; ")("2-( (- 4/0&")0"</9%)0"A 
(%&"2(")*/ <"2%&;(")*/ /6/ #&.3/; )2"A)*2-; 
)6"$("<&"C/67("A <"2%&;(")*/. X-)*" "(/ 
<"):6-8* .#-6%((:% )/3(-6: 6/," 
0"(*&"6/&.8*)? &-= 2 (%)0"670" 4%)?1%2 /6/ 
6%*  2" 2&%4?  <%&/"#/9%)0/; /()<%01/A (- 
4%)*%. D 68,"4 )6.9-% <&"2%&?8>/% 
.,%$#%(:, 9*" E*/ 4-&0/ / <6"4,: <"0-$.* 
)6%#: #/2%&)// /6/ (%)-(01/"(/&"2-(("A 
#%?*%67(")*/, <")0"670. "(/ "=->/>%(: "* 
24%5-*%67)*2-". L"* $% C-0*, 9*" 4-&0/&"20/ 
/ <6"4,: ")*-8*)? (%#")*.<(:4/ #6? 
/()<%0*"&"2 2 *%9%(/% #6/*%67("3" 2&%4%(/ / 
(-;"#?*)? <"6(")*78 <"# 0"(*&"6%4 
/()<%0*/&.%4"3" 3").#-&)*2- ()" 2)%4/ %3" 
"3&"4(:4/ &%).&)-4/) <&",6%4"A (% 
)9/*-%*)?. 
P%0"*"&:% /; E*/; 3/<"*%*/9%)0/; 

4-&0/&"2"0 / <6"4,, <" 2)%A 2/#/4")*/, 
/4%8* <"&-=/*%67(.8 )/6., #-$% ,"675.8, 

9%4 <&")*" "=->/*- "* 24%5-*%67)*2-". +(/ 
#-$% 4"3.* <"2:5-*7 ECC%0*/2(")*7 =->/*: 
)-4/; ",N%0*"2 / 0"(*%A(%&"2, (- 0"*"&:% "(/ 
(-(%)%(:. L" %)*7, %)6/ "=->/>%((-? "* 
24%5-*%67)*2-" 4-&0/&"20- /4%%*)?, 
(-<&/4%&, (- &-0%*%, *" (-4, <" 2)%A 
2/#/4")*/, 4"$(" (% ,%)<"0"/*7)? " 
<"<:*0-; #")*.<- 0 )"#%&$/4"4. &-0%*: 2 
#&.3"4 4%)*%, 3#% 4-&0/&"20/ (%*. T->/*(-? 
"-.&-" 4-&0/&"20/ #"6$(- 0-0/4-*" ",&-="4 
<&%#"*2&-*/*7 *-0/% <"<:*0/. J(-6"3/9(", 
"=->/>%((:%" <6"4,: #"6$(: 0-0/4-*" 
",&-="4 .)/6/*7 =->/*. 1%6"3" 0"(*%A(%&- 
/6/ =-40-, (- 0"*"&"4 )*"/* <6"4,-. 
B<&-2%#6/2")*/ &-#/, (.$(" "*4%*/*7, 9*" 
(%0"*"&:% *%"&%*/0/ ;"*? ,: <:*-8*)? 
&-=&-,"*-*7 4%;-(/=4: *-0"A 
<&")*&-()*2%(("A =->/*:. @ <&/4%&., 
<&%#<"6-3-%*)?, 9*" /= (%)0"670/; 
"<*"2"6"0"((:; 0-,%6%A 4"$%* ,:*7 
)C"&4/&"2-(- )%*7 2"0&.3 =->/>-%4"3" 
",N%0*-. P% "9%(7 <"(?*(" *"670", 9*" 
=->/>-%* .=6: E*"A )%*/ "* <"2&%$#%(/A, 
<%&%4%>%(/? / C/=/9%)0"3" 24%5-*%67)*2-.  
!%-67(")*7, 0 )"$-6%(/8, *-0"2-, 9*" 

.,%#/*%67(:% #"0-=-*%67)*2- ).>%)*2"2-(/? 
"=->/>%((:; "* 24%5-*%67)*2-" <6"4, / 
4-&0/&"2"0 "*).*)*2.8*. T-*" /4%%*)? 1%6:A 
&?# <&/9/( <"6-3-*7, 9*" /; ).>%)*2"2-(/% 
(%2"=4"$(". W"6%% *"3", "*).*)*2.8* #"6$("% 
*%"&%*/9%)0"% <"(/4-(/% <&"1%))- 
",(-&.$%(/? 2*"&$%(/?, )*-(#-&*: 
/)<:*-(/A <6"4,/4-&0/&"2"0 (- .?=2/4")*7, 
/ (0-0 .0-=-(" 2:5%) "*).*)*2.%* #-$% )<")", 
#"0-=-*7, 9*" *- /6/ /(-? <6"4,- /6/ 
4-&0/&"20- #%A)*2/*%67(" =->/>%(- "* 
24%5-*%67)*2-. V-0*/9%)0/, DBR <6"4,:, 
0"*"&:% <"#2%&3-6/)7 )-3%-4 / 566",0'$%-4 
"1%(0% .?=2/4")*/ )<%1/-6/)*-4/, 0"*"&:% 
#%A)*2/*%67(" ;"*%6/ (-A*/ <&",6%4: (- (% 
<&")*" ")%&*/C/1/&"2-*7" <6"4,.), <"0-=-6/ 
=(-9/*%67(.8 .?=2/4")*7, ;"*? 2 <&"*"0"6-;, 
C/0)/&.8>/; /; 0"(0&%*("% <&/4%(%(/%, / 
<&"#%4"()*&/&"2-(: 2:)"0/% &%=.67*-*:. 
W"6%% *"3", 2 <")6%#(/% 5%)*7 6%* 
2:<"6(?6")7 <"&-=/*%67(" 4-6" 
<&-2/*%67)*2%((:; / 9-)*(:; /))6%#"2-(/A 2 
",6-)*/ &-=&-,"*0/ ("2:; <6"4, / 
4-&0/&"2"0 <"2:5%(("A =->/*:, ")",%((" 
#6? <&/4%(%(/? 2 &-40-; <&"3&-44 
(%&-)<&")*&-(%(/? ?#%&("3" "&.$/?. D)% E*" 
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<&"/);"#/*, (%)4"*&? (- *"* C-0*, 9*" 
).>%)*2.%* <"*&%,(")*7 2 =(-9/*%67(" 
.)"2%&5%()*2"2-((:; <6"4,-; / 
4-&0/&"20-;, / 9*" <&/=:2: 0 
#"<"6(/*%67(:4 /))6%#"2-(/?4 2 9-)*/ 
*%;("6"3/A 0"(*&"6? =2.9-6/ =- E*/ 3"#: 
(%"#("0&-*(". 
+,>%% <&%#<"6"$%(/%, 9*" 6.95/% <6"4,: 

2)%3#- #"6$(: ,:*7 2:)"0"*%;("6"3/9(:4/, 
*"$% )"4(/*%67(". S")-J6-4"))0-? 
(-1/"(-67(-? 6-,"&-*"&/? <")6% #%*-67("3" 
/))6%#"2-(/? 135 <6"4, ",(-&.$/6-, 9*" 
2:)"0"*%;("6"3/9(:% <6"4,: 9-)*" 6%39% 
C-67)/C/1/&"2-*7, 9%4 <&")*:%. M*"4. 
/4%%*)? 1%6:A &?# <&/9/(, 2 *"4 9/)6% / *", 
9*" (%)6"$(:%, <&-0*/9%)0/% 4%*"#: 
0"(*&"6? 9-)*" "0-=:2-8*)? ,"6%% 
&%=.67*-*/2(:4/ / /; 6%39% )"36-)"2-*7. Y"*? 
)"2&%4%((:% <6"4,: / <"0-=:2-8* "*6/9("% 
&%=.67*-*: <" ",(-&.$%(/8 24%5-*%67)*2-, 
"(/ 4"3.* (% <"#;"#/*7 #6? <&/4%(%(/? 2 
(%0"*"&:; .)6"2/?; ((-<&/4%&, 2 !"))//) 
22/#. )6"$(")*%A ) ",)6.$/2-(/%4 / 
",%)<%9%(/%4 &-,"*")<")",(")*/, 
<"#2%&$%((")*/ (%<&%#)0-=.%4:4 "*0-=-4 
","&.#"2-(/? / &-#/-1/"((:4 <"2&%$#%(/?4, 
- *-0$% <"#"=&%(/A ()" )*"&"(: 
0"(*&"6/&.%4"A )*&-(:) 2 /)<"67="2-(// 
#-((:; #6? 5</"(-$- / (-&.5%(// 
,%="<-)(")*/.  
B.>%)*2.%* *-0$% )2?=-(("% ) <&%#:#.>/4 

<&%#<"6"$%(/%, 9*" 24%5-*%67)*2" 6.95% 
",(-&.$/2-%*)?, %)6/ /(C"&4-1/? ) <6"4,: 
(#-$% <&")*"A) )9/*:2-%*)? 
2:)"0"*%;("6"3/9(:4 .)*&"A)*2"4. 
B9/*:2-8>/4/ ?26?8*)? E6%0*&"((:% /6/ 
"<*/9%)0/% .)*&"A)*2- (9-)*" ) &.9(:4 
.<&-26%(/%4), /)<"67=.%4:% 2 0"(0&%*("4 
4%)*% #6? ",(-&.$%(/? C-0*- 24%5-*%67)*2-. 
!%-67(")*7 $% *-0"2-, 9*" 
2:)"0"*%;("6"3/9(:% )9/*:2-8>/% 
.)*&"A)*2- (<" 0&-A(%A 4%&%, *%, 9*" ",:9(" 
<&/4%(?8*)?) 9-)*" .;.#5-8* ,%="<-)(")*7. 
P%)4"*&? (- *", 9*" 2:)"0"*%;("6"3/9(:% 
)9/*:2-8>/% .)*&"A)*2- 9-)*" <&/4%(?8*)? 
#6? E0"("4// )&%#)*2 / 2&%4%(/, <6"4,:, 
0"*"&:% 9/*-8*)? <&/ <"4">/ *-0/; 
.)*&"A)*2, 9-)*" *&%,.8* ,"675% 2&%4%(/ / 
.)/6/A #6? (-#%$("3" ",(-&.$%(/? 
24%5-*%67)*2-, 9%4 0"(*&"6/&.%4:% 2&.9(.8, 
R>% "#(- C-(*-=/?, 0"*"&"A <"#2%&$%(: 

(%0"*"&:% *%"&%*/0/ ?#%&("3" &-="&.$%(/?, 
=-0689-%*)? 2 /)<"67="2-(// 
2:)"0"*%;("6"3/9(:; "9%&(:; ?>/0"2" #6? 
0"(*&"6? 2:<"6(%(/? .)6"2/A )"36-5%(/?. 
"X%&(:% ?>/0/" <&%#)*-26?8* )","A *-0/% 
0"(*&"67(:% .)*&"A)*2-, .)*-("26%((:% 
/()<%0*"&-4/ (- 4%)*% <&"2%&0/, <&/(1/<: / 
4%;-(/=4: &-,"*: 0"*"&:;, 0-0 / 4%*"# 
5/C&"20/ ///6/ #%*-67(:% *%;(/9%)0/% 
;-&-0*%&/)*/0/ (% /=2%)*(: /()<%0*/&.%4"A 
)*"&"(% 2 <"#&",(")*?;. +#(-0" 2 (-)*"?>%% 
2&%4? <&/ (-6/9// *>-*%67(" &-=&-,"*-((:; 
/ ",?=-*%67(:; #6? )",68#%(/? *&%,"2-(/A " 
)"36-)"2-(// ) 2%#"4)*2-4/ ";&-(: / ?#%&("A 
,%="<-)(")*/ 68,"3" ","&.#"2-(/?, 
#")*-26?%4"3" 2 ="(: G@ / HI (- ?#%&(:% 
",N%0*: BFJ, - *-0$% 22/#. (%/=,%$(:; 
"<-)%(/A /()<%0*/&.%4"A )*"&"(:, )2?=-((:; 
) .*%90"A )%0&%*("A /(C"&4-1//, 
<&%#)*-26?%*)? 0&-A(% 4-6"2%&"?*(:4, 9*" 
*-A("% ","&.#"2-(/%, 4%*"#: 5/C&"20/ /6/ 
"6"2.50/" ()0&:*:% <6"4,:) ,.#.* #"<.>%(: 
(- =-)%0&%9%((:% ?#%&(:% ",N%0*: /6/  2 
&-A"(: &-)<"6"$%(/? ?#%&(:; ,"%3"6"2"0. 
 
&49'" %#&40"!$ 
B"2&%4%((:% 4%*"#: <&/4%(%(/? <6"4, 2 

BFJ / =- &.,%$"4 2 ",6-)*/ ?#%&("A 
,%="<-)(")*/ / #&.3/; ",6-)*?; #-6%0" (% 
/#%-67(:. O6"4,: #6? 0"(0&%*(:; =-#-9 
9-)*" 2:,/&-8*)? ,%= 2(/4-*%67("3" -(-6/=-, 
/("3#- (- ")("2% .)*(:; &%0"4%(#-1/A. 
G?=2/4")*7 <6"4,: <&/ E*"4 &%#0" ,%&%*)? 2 
&-)9%*, - 0"(*&4%&: ",:9(" (% 
<&%#<&/(/4-8*)?. O&/ ",.9%(// 
/()<%0*"&"2, ")4-*&/2-8>/; <6"4,:, 0-0 
<&-2/6", <"#9%&0/2-%*)? (%",;"#/4")*7 
)*&"3"3" )",68#%(/? C"&4-67(")*%A / <"9*/ 
(% .#%6?%*)? 2(/4-(/? *-0/4 0-9%)*2-4, 0-0 
3/,0")*7 / (-,68#-*%67(")*7, 0"*"&:% 
",%)<%9/2-8* ECC%0*/2(.8 / <&-0*/9%)0.8 
,%="<-)(")*7. U()<%0*"&-4 ",:9(" #-%*)? 
4-6" <"6%=("A /(C"&4-1// " *"4, 0-0 
",(-&.$/*7 C-0* 24%5-*%67)*2-, / (% 
)"",>-8*)? )2%#%(/? ", .?=2/4")*/ <6"4, / 
(-/,"6%% &-)<&")*&-(%((:; )<")",-; /; 
C-67)/C/0-1//, - *-0$% "*).*)*2.%* 
<&-0*/9%)0"% ",.9%(/% (-2:0-4 ",(-&.$%(/? 
2)0&:*:; (?2(" /6/ (%=-4%*(") <6"4,. 
MCC%0*/2(:%, (%=-2/)/4:% / &%3.6?&(:% 
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"1%(0/ .?=2/4")*/ <&"3&-44 ",(-&.$%(/? 
/6/ .)*&"A)*2 /(#/0-1// 24%5-*%67)*2- 
<&"2"#?*)? &%#0"; /(*%()/2(-? 2(%5(?? 
<"##%&$0- / <&"2%&0- – %>% &%$%. '-$% 0"3#- 
"1%(0/ .?=2/4")*/ <&"2"#?*)?, /; &%=.67*-*: 
/ &%0"4%(#-1// 9-)*" /3("&/&.8*)?.  
R>% 4%(%% ECC%0*/2(:4/, <" 0&-A(%A 

4%&%, ) *"90/ =&%(/? E0)<%&*- <" "1%(0% 
.?=2/4")*/, ?26?8*)? <"<:*0/ "0-=-*7 
#-26%(/% (- &%=.67*-*: "1%(0/ /6/ #-$% (- 
)-4/; E0)<%&*"2. D 4"%A <&-0*/0% ,:6/ 
(%"#("0&-*(:% )6.9-/, 0"3#- <")6% *"3", 0-0 
.?=2/4")*7 <6"4,: ,:6- <&"#%4"()*&/&"2-(- 
)"*&.#(/0-4 )6.$,: ,%="<-)(")*/, "(/ 
<&")/6/ (/6/ #-$% *&%,"2-6/), 9*",: "", E*"4 
(% )"",>-6")7 &.0"2"#)*2.". M*" – (% 
<"0-=-*%67 $/=(%)<")",(")*/ <&"3&-44: 
,%="<-)(")*/! B6-,:% 4%)*- %)*7 2)%3#-. U; 
",(-&.$%(/% #"6$(" 2")<&/(/4-*7)? 
<"6"$/*%67(", <")0"670. *"3#- <"?26?%*)? 
2"=4"$(")*7 <"2:)/*7 ,%="<-)(")*7.  
I("3/% (:(%5(/% <"67="2-*%6/ <6"4, 

<"6-3-8* ("5/,"9("), 9*" /; <6"4,: 
<"6(")*78 /6/ <"9*/ <"6(")*78 =->/>%(: "* 
(%)-(01/"(/&"2-(("3" 24%5-*%67)*2-. I"A 
"<:* )2/#%*%67)*2.%* " *"4, 9*" "(/ ",:9(" 
,:)*&" 4%(?8* )2"8 *"90. =&%(/?, %)6/ /4 
<"0-=-*7 "#/( /6/ ,"6%% )<")", ",;"#- /; 
<6"4,. +(/ #-$% (-9/(-8* =-#.4:2-*7)? " 
<"6("4 "*0-=% "* <&/4%(%(/? <6"4,. M*" 
<&/4%& *"3", 9*" @%2/( '$. B. Y. (-=:2-%* (2 
0"(*%0)*% 0"4<78*%&("A ,%="<-)(")*/)  
"#2"?0/4" <"#;"#"4 0 ,%="<-)(")*/: 
"…[)9/*-%*)?, 9*"] )/)*%4: 6/," ,%="<-)(:, 
*" %)*7 2"",>% (% /4%8* )6-,:; 4%)*, 6/," 
(%,%="<-)(:…". W"6%% &%-6/)*/9(:A / 
0"()*&.0*/2(:A <"#;"# =-0689-%*)? 2 *"4, 
9*" ,%="<-)(")*7 <&%#)*-26?%* )","A 
0"(*/(..4. O6"4,: (0-0 / 2)% ")*-67("% 2 
E*"4 4/&%) <&%#)*-26?8* )","A (%/#%-67(:% 
0"4<&"4/)): ) &%-67(")*78 / 2)%3#- ,.#.* 
.?=2/4:. P%0"*"&:% .?=2/4:% .9-)*0/ 4"3.* 
,:*7 "9%(7 )%&7%=(:4/, #&.3/% 4"$(" 
/)<&-2/*7 /6/ .)*&-(/*7 <&/ <"4">/ 
(%",;"#/4:; 4%&, - " ).>%)*2"2-(// *&%*7/; 
<"67="2-*%67 *-0 (/0"3#- / (% .=(-%*.  
@ )"$-6%(/8, 2 <&"3&-44-; ",(-&.$%(/? 

(%)-(01/"(/&"2-(("3" 24%5-*%67)*2- (- 
?#%&(:; ",N%0*-; 9-)*" .*2%&$#-%*)? – 2 
<"6/*/9%)0/; 1%6?; 6/," 2 1%6?; )";&-(%(/? 
&%<.*-1// /6/ <"=/*/2("3" ",>%)*2%(("3" 

4(%(/? – 9*" /; <6"4,: ,:6/, %)*7 / 
")*-(.*)? (%.?=2/4:4/. L-0-? <"=/1/? 
,%="*2%*)*2%((-. +* <"67="2-*%6%A <6"4, 
9-)*" 4"$(" .)6:5-*7, 9*" )6.9-%2 
C-67)/C/0-1// <6"4, (/0"3#- (% ,:6". M*" 
"9%(7 )<"&(:A 2:2"#. W%= (%=-2/)/4"3" 
<"#*2%&$#%(/? "*).*)*2/? C-0*- #/2%&)// 
/6/ 24%5-*%67)*2-, *" %)*7 ,%= ,-6-()- 
4-*%&/-6-, (- ")("2-(// *"670" ")4"*&- 
<6"4,:, *-0/% .*2%&$#%(/? ,%=")("2-*%67(:. 
O" "<&%#%6%(/8, C-67)/C/1/&"2-((:% 
<6"4,: (/0"3#- (% ",(-&.$/2-8*)?.  
P% &%#0")*7, 0"3#- &.0"2"#/*%6/ )6.$, 

,%="<-)(")*/ 4-6" =-/(*%&%)"2-(: 
<&",6%4-4/ .?=2/4")*/ <&/4%(?%4:; /4/ 
<6"4,. O&/9/("A E*"3" ((-&?#. ) 
"=->/>%((")*78" <6"4,) ",:9(" (-=:2-%*)? 
).>%)*2"2-(/% (%)0"670/; #&.3/; .&"2(%A 
C/=/9%)0"A =->/*: (- )6.9-A C-67)/C/0-1// 
<6"4,:. B.>%)*2.%* <?*7 )%&7%=(:; <&/9/( 
)"4(%2-*7)? 2 <&-2/67(")*/ E*"A *"90/ 
=&%(/?. D"-<%&2:;, <6"4,: (% #"6$(: 
&-))4-*&/2-*7)? 0-0 )")*-2(-? 9-)*7 )/)*%4: 
C/=/9%)0"A =->/*: ?#%&(:; 4-*%&/-6"2, 0-0 
E*" 9-)*" <&"/);"#/*; "(/ 2 ,"675%A )*%<%(/ 
?26?8*)? 9-)*78 C.(01// 0"(*&"6? / .9%*-. 
D"-2*"&:;, <&%#)*-26%(/% " *"4, 9*" "*0-= 
)/3(-6/=-1// / #&.3/; )&%#)*2 ";&-(: (- 
"#("4 .&"2(% ,.#%* -2*"4-*/9%)0/ 
0"4<%()/&"2-( #&.3/4/ .&"2(?4/, ?26?%*)? 
2%&(:4 )<")","4 ")6-,6%(/? ,%="<-)(")*/. 
@-$#:A .&"2%(7 #"6$%( &-))4-*&/2-*7)? / 
"<*/4/=/&"2-*7)? ,%= <&/2?=0/ 0 #&.3/4 
.&"2(?4. D-*&%*7/;, <6"4,: (/ 4-&0/&"20-) 
9-)*" ?26?8*)? E6%4%(*"4 ,%="<-)(")*/, 
(-;"#?>/4)? C/=/9%)0/ ,6/$% 2)%3" 0 
0"(*&"6/&.%4"4. ?#%&("4. 4-*%&/-6. /6/ 
,"%3"6"20%. O"E*"4. "(/ "<&%#%6%((" 
=-)6.$/2-8* )%&7%=("3" 2(/4-(/?. D-
9%*2%&*:;, /3("&/&"2-(/% .?=2/4")*/ <6"4, 
4"36" ,: ,:*7 <"(?*(:4, %)6/ ,: #6? 
<&/(?*/? 0"&&%0*/&.8>/; 4%& *&%,"2-6/)7 
=(-9/*%67(:% )&%#)*2- /6/ .)/6/?. D" 4("3/; 
)6.9-?;, "#(-0", .?=2/4")*7 <6"4, 4"$%* 
,:*7 )(/$%(- /6/ .)*&-(%(- "*(")/*%67(" 
#%5%2:4/ / <&")*:4/ )<")",-4/. 
O?*-? <&/9/(-, <" 0"*"&"A "<-)(" 

<&%#<"6-3-*7, ,.#*" 24%5-*%67)*2" ) 
C-67)/C/0-1/%A <6"4,: ,.#%* =-C/0)/&"2-(" 
#&.3/4/ )&%#)*2-4/ ";&-(:, =-0689-%*)? 2 
*"4, 9*" <"*%(1/-67(:4 (-&.5/*%6?4 4"$%* 
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,:*7 / (% ",?=-*%67(" <&";"#/*7 9%&%= 
2(%5(/% .&"2(/ ";&-(:. !-,"*(/0 )-4"A 
"&3-(/=-1//, (-<&/4%& ";&-((/0, 
<:*-8>/A)? <";/*/*7 ?#%&(:% 4-*%&/-6: 
/6/ "&3-(/="2-*7 #/2%&)/8, .$% ,.#%* /4%*7 
#"<.)0 9%&%= 4("3/% /6/ #-$% 2)% 2(%5(/% 
.&"2(/ C/=/9%)0"A =->/*:. D(%5(/% 
/()<%0*"&: #6? 2:<"6(%(/? )2"/; =-#-9 
",:9(" *-0$% <&"2"#?*)? 9%&%= "#/( /6/ 
(%)0"670" .&"2(%A ";&-(:. R)6/ $% &%97 /#%* 
" 0"(*&"6% /)<"67="2-(/? / 
(%&-)<&")*&-(%(/? ?#%&(:; 4-*%&/-6"2, 
3").#-&)*2", 2 0"*"&"4 (-;"#/*)? 
0"(*&"6/&.%4:A ",N%0*, ?26?%*)? 
.-!.0$"%%',-2 ",N%0*- / ,"675/()*2- /6/ 
2)%; %3" .&"2(%A ,%="<-)(")*/. M*" =(-9/*, 
9*", <" 4%(75%A 4%&%, (%0"*"&:% /= E*/; 
.&"2(%A ,%="<-)(")*/ (% 4"3.* 
/)<"67="2-*7)? 2 0-9%)*2% "#"<"6(/*%67(:;" 0 
<6"4,-4 /(#/0-*"&"2 24%5-*%67)*2-, 
<")0"670. &-,"*(/0/, 0"(*&"6/&.8>/% E*/ 
.&"2(/ ,%="<-)(")*/, / ?26?8*)? *%4/ 
<"*%(1/-67(:4/ (-&.5/*%6?4/, <&"*/2 
0"*"&:; .)*-(-26/2-8*)? <6"4,:! 
+#(- /= <")*"?((:; <&",6%4 2 <&/4%(%(// 

)&%#)*2 0"(*&"6? 24%5-*%67)*2- 2 &-40-; 
<&"3&-44 (%&-)<&")*&-(%(/? ?#%&(:; 
4-*%&/-6"2 =-0689-%*)? 2 (%<"(/4-(// 
"*6/9/? *-0"A <&"3&-44: "* 2(.*&%((/; 
<&"3&-44 ,%="<-)(")*/ / ";&-(:. X-)*" 
<&%#<"6-3-%*)?, 9*" 4%&:, <&/4%(?%4:% #6? 
",%)<%9%(/? ,%="<-)(")*/ / 3-&-(*/A 2(.*&/ 
)*&-(: (2 *.9. <6"4,:), 4"3.* ,:*7 <&")*" 
=-/4)*2"2-(:  ) (%,"675/4/ 4"#/C/0-1/?4/ 
#6? <&/4%(%(/? 2 4%$#.(-&"#(:; <&"3&-44-; 
0"(*&"6? / (%&-)<&")*&-(%(/? ?#%&(:; 
4-*%&/-6"2. D &%-67(")*/ $%, "*%9%)*2%((:% 
"4%&: ,%="<-)(")*/" )/67(" "*6/9-8*)? "* 
4%$#.(-&"#(:; ((-<&/4%&, 4%& ,%="<-)(")*%A 
IJKJLM) ) *"90/ =&%(/? 1%6%A, 0-#&"2, 
E0"("4/9%)0/; <"#;"#"2, )&%#:, 2/#"2 
(-&.5%(/A, )%0&%*(")*/, )*%<%(/ .2%&%((")*/ 
2 <&%#5%)*2.8>/; / <")6%#.8>/; E*-<-; 
<&"1%))-, "<*/4-67(" 2"=4"$("3" 
","&.#"2-(/?, )*&.0*.&, 0"*"&:% 
/4%8*/.)*-(-26/2-8*/E0)<6.-*/&.8* 
0"(*&"67("% ","&.#"2-(/%, / <")6%#)*2/A 
(%.#-9("3" <&/4%(%(/? *-0/; 4%&. M*/ 
&-=6/9/? 9-)*" /3("&/&.8*)?. P-) .2%&?8*, 
(-<&/4%&, 9*" "&3-(/="2-*7 4"(/*"&/(3 
<%&/4%*&- (- =-&.,%$(:; ?#%&(:; .)*-("20-; 

,.#%* "<&">%, 9%4 0-$%*)? )(-9-6-, <")0"670. 
<&%#<"6-3-%*)?, 9*" ?#%&(:% ",N%0*: .$% 
")(->%(: )/)*%4"A ";&-(: <%&/4%*&-". O&/ 
E*"4 (% ",&->-%*)? 2(/4-(/? (- *"* C-0*, 9*" 
).>%)*2.8>-? )/)*%4- ";&-(: <%&/4%*&- 
"&/%(*/&"2-(- (- )"2%&5%((" #&.3/% 1%6/, 
#&.3/; <"*%(1/-67(:; (-&.5/*%6%A / 
<&/(-#6%$/*, E0)<6.-*/&.%*)? / 
0"(*&"6/&.%*)? )-4"A <&"2%&?%4"A )*&-("A. 
J(-6"3/9(", <&/ ",).$#%(// )<")",- 
<&/4%(%(/? START III (- -4%&/0-()0"4 
)06-#% / =-2"#% <" #%4"(*-$. ,"%3"6"2"0 
O-(*%0) 2 L%;-)% 9-)*" <&%#<"6-3-%*)?, 9*" 
4%$#.(-&"#(:% /()<%0*"&: 4"3.* <&")*" 
/)<"67="2-*7 /4%8>/%)? (- O-(*%0)% <6"4,: 
/ ,-=. #-((:; <" <6"4,-4 #6? )2"/; 
<&"2%&"0. P" E*" ,%))4:)6%((", <")0"670. 
"*%9%)*2%((:% <6"4,: "&/%(*/&"2-(: (- 
"#/( */< 2"=4"$(:; (-&.5/*%6%A – 6/1" /6/ 
3&.<<. 6/1, /4%8>/; 2&-$#%,(:% ",N%0*. 
(-4%&%(/?, – 2 *" 2&%4? 0-0 <6"4,: #6? 
0"(*&"6? 2:<"6(%(/? 4%$#.(-&"#(:; 
)"36-5%(/A <&%#(-=(-9%(: #6? ",(-&.$%(/? 
<"<:*"0 (%)-(01/"(/&"2-(("3" 
24%5-*%67)*2- )" )*"&"(: )-4"A )*&-(:-
26-#%671- ",N%0*-. B*&-(--(-&.5/*%67 ,.#%* 
/4%*7 (- 6-9 <"&?#0"2 ,"675% &%).&)"2, 9%4 
=6"(-4%&%(("% 6/1" /6/ 3&.<<- 6/1, <&"*/2 
0"*"&:; (-<&-26%(: 2(.*&%((/% 4%&: 
?#%&(:; ")/)*%4 ,%="<-)(")*/". 
O6"4,: #6? 0"(*&"6? 2:<"6(%(/? 

4%$3").#-&)*2%((:; )"36-5%(/A #"6$(: 
",6-#-*7 )"2%&5%((" /(:4/ )2"A)*2-4/, 9%4 
*%, 9*" <&/4%(?8*)? 2(.*&/ BFJ 2 1%6?; 
0"(*&"6? / ",%)<%9%(/? ,%="<-)(")*/. 
B.>%)*2.8>/% <6"4,: #6? <&/4%(%(/? 
2(.*&/ )*&-(:, (-<&/4%&, (% <&%#(-=(-9%(: 
#6? *"3", 9*",: <&%#")*-26?*7 (-,68#-*%6?4 
(/6/ 2/#%"0-4%&-4) ;"&"5/A ",="& <&/ 
.)*-("20%, ")4"*&% / )(?*// <6"4,:. I%$#. 
*%4, *-0"A ",="& 4"$%* ,:*7 (%",;"#/4 #6? 
#2.)*"&"((%3" /6/ *&%;)*"&"((%3" 0"(*&"6? 
&-,"* <" #%4"(*-$. ?#%&(:; ,"%3"6"2"0. 
O&/9/(- 2 *"4, 9*" 4%$#.(-&"#(:4 
/()<%0*"&-4 2&?# 6/ ,.#%* #-(" &-=&%5%(/% 
(- <&?4"A #")*.< 0 0"(*%A(%&-4 ) ?#%&(:4/ 
,"%3"6"20-4/ /6/ (- .)*-("20. <6"4, 
(%<")&%#)*2%((" (- (/; <" )"",&-$%(/?4 
?#%&("A ,%="<-)(")*/ / ";&-(: 4-*%&/-6"2. 
D4%)*" E*"3", <6"4,: ",:9(" 
.)*-(-26/2-8*)? <%&)"(-6"4 "&3-(/=-1//-
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26-#%671- ",N%0*- <"# <&/)*-67(:4 
(-,68#%(/%4 /()<%0*"&"2. '-$% %)6/ 
/(")*&-((:4 /()<%0*"&-4 0"3#--(/,.#7 / 
,.#%* #-(" &-=&%5%(/% )-4/4 .)*-(-26/2-*7 
<6"4,: (- 0"(*%A(%&-; ) ,"%3"6"20-4/, 2)%-
*-0/, (:(%5(/% 0"()*&.01// <6"4, / 
<&"*"0"6: /)<"67="2-(/? #6? 2(.*&%((/; 
1%6%A &-))9/*-(: (- *", 9*" . 
.)*-(-26/2-8>%3" <6"4,. 6/1- (%* 
2&-$#%,(:; (-4%&%(/A. +#(-0" E*" (% 
",?=-*%67(" "*(")/*)? 0 4%$#.(-&"#("4. 
0"(*&"68. 
'&.3"A <&",6%4"A (:(%5(/; )&%#)*2 

",(-&.$%(/? 24%5-*%67)*2- ?26?%*)? *", 9*", 
(%)4"*&? (- /; 7000-6%*(88 /)*"&/8, E*- 
",6-)*7 ")*-%*)? )6-," /=.9%(("A. 
+*).*)*2.%* *%"&%*/9%)0"% ",")("2-(/% / 
).>%)*2.%* .#/2/*%67(" 4-6" <.,6/0-1/A 
("*0&:*:; / =-0&:*:;) " <6"4,-; / 
4-&0/&"20%. S/57 (%0"*"&:% /= &.0"2"#)*2 
<" ,%="<-)(")*/ / C/=/9%)0"A =->/*% 
<")2?>-8* <6"4,-4 ,"675%, 9%4 "#/( -,=-1, - 
4-&0/&"20% .#%6?%*)? %>% 4%(75% 2(/4-(/?. 
+*).*)*2.8* ",>/% "</)-(/? (- *%4. 
0"(*&"6? 24%5-*%67)*2-. L% (%4("3/% 
("&4-*/2:, 0"*"&:% "*(")?*)? 0 
<6"4,/&"2"9(:4 .)*&"A)*2-4, (% "*6/9-8*)? 
<"#&",(")*78 / ",")("2-((")*78 2 9-)*/ 
2:,"&- / E0)<6.-*-1// <6"4,, - *-0$% 
/)<:*-(/?; (- .?=2/4")*7. D%#%*)? -0*/2("% 
",).$#%(/% "4%$#.(-&"#(:; ("&4 /6/ 
)*-(#-&*"2" 2 ",6-)*/ ",>%A C/=/9%)0"A 
=->/*: ?#%&(:; 4-*%&/-6"2, - *-0$% /4%%*)? 
,"675"A /(*%&%) 0 -4%&/0-()0"4. "B*-(#-&*. 
;&-(%(/? 2""&.$%(/A" / &%0"4%(#-1/?4 
IJKJLM (INFCIRC/225 &%#. 4) <" =->/*% 
?#%&(:; 4-*%&/-6"2. +#(-0" 2 (/; (% 
3"2"&/*)? <"9*/ (/9%3" " 4-&0/&"20%, 
<6"4,-; / ",(-&.$%(// 24%5-*%67)*2-.  
 
*&(*#"/($" %#&40"!$ 
@-0 ;"&"5" /=2%)*(", 2 ",6-)*/ .9%*- / 

0"(*&"6? &"))/A)0/; ?#%&(:; 4-*%&/-6"2, 2 
*"4 9/)6% / 2 <&"%0*-; 4%$#.(-&"#("A 
*%;(/9%)0"A <"4">/, "&3-(/=.%4:; BFJ, 
/4%%*)? &?# )%&7%=(:; <&",6%4. D !"))// 
",:9(" /)<"67=.8*)? .)*-&%25/% <6"4,:, 
<6"4,:, 0"*"&:% 6%30" C-67)/C/1/&"2-*7, 
/6/ $% <6"4,: 2"",>% (% /)<"67=.8*)?. 
!"))/?(% *-0$% ",:9(" #%4"()*&/&.8* 

)6-,:A /(*%&%) 0 2(.*&%((%A .3&"=%. 
+*).*)*2.%* 0"4<6%0)(-? <&"3&-44- 
/)<:*-(/A )/)*%4: G@ HI, / I/(/)*%&)*2" 
E(%&3%*/0/ BFJ (% <&%#<&/(/4-%* 5-3"2 <" 
%% )"=#-(/8, ;"*? *-0-? <&"3&-44- 
(%",;"#/4- #6? ECC%0*/2("A &-,"*:. +,>%% 
&.0"2"#)*2" <&"3&-44-4/ <"##%&$0/ G@ HI 
2 !"))// )" )*"&"(: I/(/)*%&)*2- E(%&3%*/0/ 
,:6" #-6%0" (% /#%-67(:4, - <&"3&-44: <" 
)(/$%(/8 ?#%&("A .3&"=:, 0"*"&:% <&"2"#/* 
I/(/)*%&)*2" ","&"(: BFJ, )*-60/2-8*)? ) 
<")*"?((:4/ *&.#(")*?4/. D )6.9-% ) 
;&-(/6/>%4 #%6?>%3")? 4-*%&/-6- (- =-2"#% 
"I-?0", (-<&/4%&, I/(/)*%&)*2" ","&"(: (% 
.2%&%(", 9*" /4%((" B"%#/(%((:% F*-*: 
#"6$(: *-4 0"(*&"6/&"2-*7: ECC%0*/2(")*7 
)",)*2%(("A &"))/A)0"A <&"3&-44: G@ HI 
/6/ 2:<"6(%(/% &"))/A)0"A )*"&"("A .)6"2/A 
4%$#.(-&"#(:; )"36-5%(/A, 6/," / *", / 
#&.3"%. P/ I/(/)*%&)*2" ","&"(:, (/ 
I/(/)*%&)*2" E(%&3%*/0/ (% 2/#?* &-=6/9/? 
4%$#. 2(.*&%((%A <&"3&-44"A ,%="<-)(")*/ / 
(-,68#%(/%4 =- 2:<"6(%(/%4 
4%$#.(-&"#(:; )"36-5%(/A, / (% <"(/4-8*, 
0-0"% ";&-(("% /6/ 0"(*&"67("% 
","&.#"2-(/% #"6$(" <&/4%(?*7)? 2 !"))//, 
0*" #"6$%( /4 26-#%*7 / E0)<6.-*/&"2-*7.  
D "*6/9/% "* !"))//, -4%&/0-()0-? 

<&"3&-44- G@ HI ",:9(" )9/*-%*)? (-/,"6%% 
<&"&-,"*-(("A / ECC%0*/2("A 2 4/&%. 
B.>%)*2.8*, "#(-0", <&",6%4: / 0&/*/9%)0/% 
=-4%9-(/? 2 %Q -#&%), 9*" )"=#-%* "9%2/#(.8 
(%",;"#/4")*7 2 )"2%&5%()*2"2-(// E*"A 
<&"3&-44:. X*" 0-)-%*)? 2"<&")- ", 
/(#/0-1// 24%5-*%67)*2-, IM BFJ 
#%4"()*&/&.%* <"6("% "*).*)*2/% 
)<%1/-67(:; =(-(/A 2  ",6-)*/ 
<6"4,/&"2"9(:; .)*&"A)*2 / /; <&/4%(%(/?. 
I("3/% &.0"2"#/*%6/ IM BFJ )9/*-8*, 9*" 
/; 2%#"4)*2" /)<"67=.%* "=->/>%((:%" 
<6"4,:. O"&-=/*%67(", 9*" 2 ")("2("4 
!.0"2"#)*2% I/(/)*%&)*2- E(%&3%*/0/ <" 
3-&-(*/A(:4 <6"4,-4 (% )"#%&$/*)? (/0-0"A 
<"6%=("A /(C"&4-1// " <6"4,-; / (% 
.<"4/(-%*)? " (%",;"#/4")*/ )<%1/-67("A 
<"#3"*"20/, 0"*"&-? #-6- ,: /()<%0*"&-4 
2"=4"$(")*7 <"=(-0"4/*7)? ) 2/#-4/ 
.?=2/4")*/ <6"4, / (-/,"6%% 
&-)<&")*&-(%((:4/ */<-4/ 24%5-*%67)*2-. 
W"6%% *"3", 2 IM BFJ .*2%&$#-8*, 9*" 
<6"4,: )<")",)*2.8* )(/$%(/8 
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&-#/-1/"(("3" 2"=#%A)*2/? (- <%&)"(-6. D 
#%A)*2/*%67(")*/ $% )<")",: /)<"67="2-(/? 
4("3/; <-))/2(:; <6"4, 2%#.* 0-0 &-= 0 
",&-*("4.. G)*-("20-, ")4"*& / )(?*/% <6"4, 
IM 9-)*" *&%,.8* 2:<"6(%(/? #6/*%67(:;  
4-(/<.6?1/A, 2:=:2-8>/; ",6.9%(/% 
<%&)"(-6-, 2 0"*"&:; (% ,:6" ,: 
(%",;"#/4")*/, %)6/ ,: <6"4,: (% 
/)<"67="2-6/)7. X-)*:% #2"A(:% <&"2%&0/ 
<6"4, IM BFJ, - *-0$% =-0-=: (- =-4%(. 
<6"4, 2 .)6"2/?;, 0"3#-  <&/(?*: 
(%#")*-*"9(:% 4%&: ,%="<-)(")*/, *"$% 
?26?8*)? <&/9/("A #"<"6(/*%67("3" 
",6.9%(/? <%&)"(-6-. 
'6? ",%)<%9%(/? ?#%&("A ,%="<-)(")*/ / 

";&-(: ",N%0*"2 2 BFJ /)<"67=.8*)? 
<6"4,:, 0"*"&:% (/0"3#- (% <&";"#/6/ 
"1%(0. .?=2/4")*/, - *-0$% <6"4,:, 0"*"&:% 
<&"56/ 6/57 <"2%&;(")*(.8 "1%(0. 
.?=2/4")*/ /6/ ")%&*/C/0-1/"((:%" 
/)<:*-(/? (=-9-)*.8 2:<"6(%((:% )-4/4 $% 
&-=&-,"*9/0"4 /6/ <&"#-21"4 <6"4,:), 6/," 
<6"4,:, <&"5%#5/% "1%(0. .?=2/4")*/, 
&%=.67*-*: 0"*"&"A /3("&/&.8*)? /6/ (% 
)"",>-8*)? <"67="2-*%6?4 <6"4,:. O" 2)%A 
2/#/4")*/, 6/57 (%4("3/% <"67="2-*%6/ 
<6"4, / &.0"2"#/*%6/ )6.$, ,%="<-)(")*/ 2 
?#%&("4 0"4<6%0)% BFJ /4%8* ;"*? ,: 
E6%4%(*-&("% <&%#)*-26%(/% " .?=2/4")*/ 
<6"4, / <&"*"0"6-; %Q "1%(0/. 
+)",%((" (%.#-9("A <&-0*/0"A 2 

<")6%#(/% 3"#: )*-6 <&%$#%2&%4%((:A 
<%&%(") 4%*"#"2 / ","&.#"2-(/? G@ HI, 
<&/4%(?%4:; #6? 2(.*&%((/; <&"3&-44 BFJ, 
(- -(-6"3/9(:% 4%$#.(-&"#(:% <&"3&-44:. 
O%&%#-9- *%;("6"3/A 4"$%* ,:*7 2<"6(% 
"<&-2#-((-, %)6/ )2"A)*2- ","&.#"2-(/? / %3" 
)6-,:% 4%)*- ;"&"5" /=2%)*(:, 6/," 0"3#- 
","&.#"2-(/% ?2(" ",%)<%9/2-%* 6/57 
)&%#(/A .&"2%(7 ,%="<-)(")*/, 6/," (% 
<&/4%(?%*)? (- ?#%&(:; .)*-("20-; BFJ. 
+#(-0" <%&%#-9- 0689%2:; )/)*%4 G@ HI (% 
<&%#)*-26?%*)? 1%6%)"",&-=("A 2 *" 2&%4?, 
0"3#- . )-4/; BFJ /4%%*)? *"670" 
<"2%&;(")*("% <"(/4-(/% <&",6%4, )2?=-((:; 
) /; <&/4%(%(/%4. M*" (% *"670" )*-2/* <"# 
<"*%(1/-67(.8 .3&"=. (-1/"(-67(.8 
,%="<-)(")*7 BFJ, (" / )2/#%*%67)*2.%* " 
)%&7%=("4 (%<"(/4-(// &-=(/1: 4%$#. 
2(.*&%((%A ,%="<-)(")*78 / 0"(*&"6%4 (-# 
2:<"6(%(/%4 4%$#.(-&"#(:; )"36-5%(/A. P/ 

"#(- )/)*%4- /6/ .)*&"A)*2" ,%="<-)(")*/ (% 
4"3.* ,:*7 "<*/4/=/&"2-(: #6? ","/; */<"2 
<&/4%(%(/? "#("2&%4%((". 
R)6/ ",&-*/*7)? 0 IJKJLM, *" ,.#%* 

"9%2/#(", 9*" E*"4. -3%(*)*2. <&/;"#/*)? 
&%5-*7 &?# )6"$(:; <&",6%4 / /)<:*:2-*7 
*&.#(")*/, )&%#/ 0"*"&:; ",8#$%* ) (.6%2:4 
&")*"4", =-#%&$0/ C/(-()/&"2-(/?, 
"3&-(/9%((")*7 &%).&)"2, )6"$(")*/ 
4"&-67("3" ;-&-0*%&-, 0.67*.&(:% / ?=:0"2:% 
&-=6/9/?, (%<&")*:%, - /("3#- / 
(%,6-3"<&/?*(:% .)6"2/? (- 4%)*-;, 
(%",;"#/4")*7 *%)(" )"*&.#(/9-*7 ) 
,8&"0&-*/9%)0/4/ <&-2/*%67)*2%((:4/ 
)*&.0*.&-4/, &-=6/9(:% 1%6/, 0"*"&:% 
<&%)6%#.8* )*&-(:-96%(: IJKJLM / /; 
&-=6/9(:% <"#;"#: 0 ,%="<-)(")*/, - *-0$% 
(%&%-6/)*/9(:% "$/#-(/? )" )*"&"(: 
(%0"*"&:; 0&/*/0"2. P%)4"*&? (- 2)% E*/ 
*&.#(")*/, IJKJLM 2%#%* <&"3&-44. 
",%)<%9%(/? ,%="<-)(")*/, 0"*"&-? #")*"A(- 
2)?9%)0/; <";2-6 2 9-)*/ %% 
<&"C%))/"(-6/=4-, 0-9%)*2- / ECC%0*/2(")*/. 
G IJKJLM /4%%*)? )6"$(-? <&"3&-44- 
<&/4%(%(/? 4-&0/&"2"0 / <6"4, / 
#")*-*"9("% <"(/4-(/% <&-0*/9%)0/; <&",6%4 
<&/ ",(-&.$%(// 24%5-*%67)*2-. J3%(*)*2" 
<&"/=2"#/* <%&2"06-))(:A -(-6/= <6"4, 
<")6% /; E0)<6.-*-1// (- 4%)*-;. IJKJLM 
*-0$% ",6-#-%* 3&.<<"A 2:)"0"",&-="2-((:;, 
<&%#-((:; )2"%4. #%6. /()<%0*"&"2, 0"*"&:4 
(%* &-2(:; 2 4/&% 2 9-)*/ /; 02-6/C/0-1// / 
4"*/2-1//. 
D *" $% 2&%4?, IJKJLM )*-60/2-%*)? / ) 

(%0"*"&:4/ (%#")*-*0-4/ / <&",6%4-4/, 
0-)-8>/4/)?, 2 9-)*(")*/, ",(-&.$%(/? 
24%5-*%67)*2-. J3%(*)*2" /4%%* "#2"?0/A" 
<"#;"# 0 4%&-4 ,%="<-)(")*/ ("( /=6"$%( 
2:5%) / ",:9(" (-)*-/2-%* – ,%= 
.,%#/*%67(:; #"0-=-*%67)*2 – 9*" %3" <6"4,: 
=->/>%(: "* 24%5-*%67)*2-. IJKJLM *-0$% 
",2/(?8* 2 *"4, 9*" %3" <&"3&-44- 
,%="<-)(")*/ (%#")*-*"9(" <&"=&-9(-, - *-0$% 
2 *"4, 9*" "(" "*0-=:2-%*)? "* <&"2%#%(/? 
(%=-2/)/4:; 2(%5(/; <&"2%&"0, &%=.67*-*: 
0"*"&:; 4"3.* ,:*7 (% 2)%3#- <"6"$/*%67(:. 
W%)<"0"/* *-0$%, 9*" J3%(*)*2" /4%%* 
)06"((")*7 0 #")*-*"9(" -3&%))/2("4. 
)<")",. #"2%#%(/? #" 2)%",>%3" )2%#%(/? 
C-0*"2 24%5-*%67)*2- /6/ <"<:*"0 )"0&:*/? 
(%)-(01/"(/&"2-((:; #%A)*2/A, - *-0$% *", 
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9*" J3%(*)*2. (% ;2-*-%* 2"=4"$(")*%A 2 
9-)*/ ),"&- /(C"&4-1//, / 2 ",>%)*2% 
).>%)*2.%* (%2%&("% <"(/4-(/% ).*/ %3" 
#%?*%67(")*/.  
IJKJLM 2 1%6"4 #",&")"2%)*(" <"#;"#/* 

0 "&3-(/=-1// <&"2%&"0 ,"675/()*2- )2"/; 
<6"4, (- .?=2/4")*7. J3%(*)*2" 9-)*" 
(-9/(-%* *>-*%67(:% <&"2%&0/ .?=2/4")*/ 
<6"4, *"670" <")6% *"3", 0-0 2"=74%* (- )%,? 
",?=-*%67)*2" (<" 0&-A(%A 4%&%, 
(%"C/1/-67("%) /)<"67="2-*7 <6"4,. 
0"(0&%*("A 0"()*&.01//. G J3%(*)*2- 
"*).*)*2.%* )",)*2%((-? &%-67(-?  <&"3&-44- 
/))6%#"2-(/A <6"4, / 4-&0/&"2"0 / 
2(.*&%((?? <&"3&-44- "1%("0 .?=2/4")*/ / 
"<*/4/=-1// <&/4%(%(/? <6"4,. D4%)*" 
E*"3", IJKJLM <"6-3-%*)? (- )<%1/-67(.8 
*%;(/9%)0.8 <"##%&$0. )" )*"&"(: )2"/; 
96%("2, 0"*"&-? "*6/9-%*)? <" 0-9%)*2. / 
9-)*" 2:<"6(?%*)? (%ECC%0*/2(", <"# 
<"6/*/9%)0/4 #-26%(/%4, <&/ "3&-(/9%(("4 / 
(%)*-,/67("4 C/(-()/&"2-(//. P%<"(?*(", 
<"6(")*78 6/ &%=.67*-*: "1%("0 .?=2/4")*/ 
.9/*:2-8*)? 2 <&"*"0"6-;, <&/ ",.9%(// / 
/))6%#"2-(/?; /)<"67="2-((:; <6"4, / 
"<*/4-67(" 6/ <"#",&-(: )-4/ <6"4,: #6? 
0"(0&%*("3" <&/4%(%(/?. P%)4"*&? (- 
2:)"0.8 4"*/2-1/8 / *>-*%67(.8 
<"#3"*"20., /()<%0*"&: IJKJLM 9-)*" (% 
=(-0"4: )" )6-,:4/ )*"&"(-4/ <&/4%(?%4:; 
/4/ <6"4, / (-/,"6%% 2%&"?*(:4/ 
)1%(-&/?4/ /; 2=6"4-. M*" ).>%)*2%((" 
)"0&->-%* /; 2"=4"$(")*/ 2 9-)*/ 
",(-&.$%(/? 24%5-*%67)*2-. L-0$% 
).>%)*2.%* 4(%(/%, 9*" <"#;"# /()<%0*"&"2 
IJKJLM 9-)*" (% "*6/9-%*)? 1%6")*(")*78, 
-0*/2(")*78 / )<")",(")*78 0 0&/*/9%)0"4. 
(-,68#%(/8, / 9*" /4 (% &-=&%5-%*)? 
<&/4%(?*7 *&%,.%4.8 3/,0")*7 / 6/9(.8 
/(/1/-*/2..  
D &-40-; )2"%A <&"3&-44:, IJKJLM 

2:<"6(?%* )6%<"A ((% #2"A("A) *%)* 
ECC%0*/2(")*/ ",(-&.$%(/? <&/=(-0"2 
24%5-*%67)*2- 2 <6"4,.. M*/ <&"2%&0/, 
"#(-0", "&/%(*/&"2-(: )0"&%% (- 0"(*&"67 
0-9%)*2-, 9%4 (- "1%(0. 2%&"?*(")*/ 
",(-&.$%(/? &%-67("A C-67)/C/0-1// 
<6"4,:. O6"4,:, <"#2%&3-8>/%)? *-0/4 
<&"2%&0-4, ",:9(" <"#6"$(:% /6/ /4%8>/% 
"9%2/#(:% <"2&%$#%(/?, - (% <"#2%&35/%)? 
24%5-*%67)*2. ) <&/4%(%(/%4 ,"6%% 

/=">&%((:; / &%-67(" ).>%)*2.8>/; 
4%*"#"2.  
R>% "#(- <&",6%4-, 0"*"&-? )*-("2/*)? 
<&%#4%*"4 =(-9/*%67("3" ,%)<"0"A)*2- 68,"A 
/()<%01/"(("A <&"3&-44: ,%="<-)(")*/, 
=-0689-%*)? 2 (-#%$(")*/ <%&)"(-6- )6.$, 
,%="<-)(")*/ / )-4/; /()<%0*"&"2. 
!%0"4%(#-1// IJKJLM <" <&"2%&0-4 
<%&)"(-6-, )"#%&$->/%)? 2 )*-(#-&*% 
INFCIRC/255, #")*-*"9(" &-)<6:29-*:, / 
)-4/ /()<%0*"&: IJKJLM, <" 2)%A 
2/#/4")*/, *-0$% (% <&";"#?* ")("2-*%67("A 
<&"2%&0/ (/ #", (/ <")6% <&/(?*/? (- &-,"*.. 
P-#%$(")*7 /()<%0*"&-, 0"(*&"6/&.8>%3" 
<6"4,: / 4-&0/&"20/, ?26?%*)? &%5-8>%A 
#6? ECC%0*/2("3" ",(-&.$%(/? <"<:*0/ 
24%5-*%67)*2-, / 4"$%* <&%#)*-26?*7 )","A 
/)*"9(/0 )%&7%=("A .?=2/4")*/. O"4/4" 
2:<"6(%(/?  0"(*&"6/&.8>%A C.(01//, 
/()<%0*"& #"6$%( <&"A*/ *>-*%67(.8 
<&"2%&0. (- #")*.< 0 ?#%&(:4 .)*-("20-4 / 
4-*%&/-6-4, / /3("&/&"2-*7 E*" *&%,"2-(/%  
<&")*" (%&-=.4(". I("3/% /()<%0*"&:, 
)<%1/-6/)*: <" ,%="<-)(")*/ / 
2:)"0"<")*-26%((:% &.0"2"#/*%6/ IJKJLM, 
2%&"?*(", <&";"#?* ,"6%% *>-*%67(.8 
<&"2%&0. <&/ <"6.9%(// 0&%#/*("A 0-&*"90/, 
9%4 <&/ <"6.9%(// #")*.<- 0 <6"4,-4, 
#-((:4 <" ,%="<-)(")*/, 0"(*&"67("4. 
","&.#"2-(/8, ?#%&(:4 4-*%&/-6-4 / 
.)*-("20-4. IJKJLM, <" 2)%A 2/#/4")*/, 
*-0$% (% 3"*"2" <&"*/2")*"?*7 
<)/;"6"3/9%)0"A -*-0% / #&.3/4 (-<-#0-4 (-  
/()<%0*"&"2 / &.0"2"#)*2" J3%(*)*2-, 
.9-)*2.8>/; 2 <&"3&-44-; ,%="<-)(")*/. 
P-#%$(")*7 3-&-(*/A / ",(-&.$%(/? 

24%5-*%67)*2- )" )*"&"(: IJKJLM *-0$% 
)(/$-%*)? 22/#. (%#")*-*"9(")*/ 4%& 
E6%4%(*-&("A ,%="<-)(")*/ 2 E*"A 
"&3-(/=-1//. P/0-0/; ).>%)*2%((:; 
/=4%(%(/A (% <&"/="56" ) 1994 3"#-, 0"3#- 
'E2/# @%A ",2/(/6 IJKJLM 2 *"4, 9*" "(" 
"…<&%#)*-26?%* )","A 4%$#.(-&"#(.8 
,8&"0&-*/9%)0.8 "&3-(/=-1/8, 0"*"&-? #-$% 
(% <&"2%&?%* -(0%*(:% #-((:% )2"/; 
)"*&.#(/0"2 #" / <")6% <&/%4- (- &-,"*., (% 
").>%)*26?%* &%-67("A ";&-(: 
0"44.(/0-1/A, (% ",%)<%9/2-%* =->/*. 
#"0.4%(*-1// 2 )""*2%*)*2// ) 
3").#-&)*2%((:4/ ("&4-*/2-4/, - *-0$% (% 
/4%%* )""*2%*)*2.8>%A <&-0*/0/ 
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").>%)*26%(/? 0"(*&&-=2%#:2-*%67(:; 
4%&"<&/?*/A 6/," (%)<")",(" /; 
").>%)*26?*7". 
 
(&-$" -')$ 52/#&:2/- 
'()'*+,''  -!".+/"012/-+ 
B.>%)*2.%* =(-9/*%67(:A /(*%&%) 0 

/)<"67="2-(/8 E6%0*&"((:; )&%#)*2 
0"(*&"6?, (-<&/4%&, *-0/;, 0-0 
2/#%"(-,68#%(/% / )/)*%4: #/)*-(1/"(("3" 
0"(*&"6? 2 &-40-; <&"3&-44 <&"2%&0/ 
2:<"6(%(/? 4%$#.(-&"#(:; )"36-5%(/A. 
L&-#/1/"((" 2/#%"(-,68#%(/% <&/4%(?%*)? 
#6? =->/*: ",N%0*"2 "* 2(%5(%3" 
24%5-*%67)*2- 6/," 0-0 #"<"6(/*%67("% 
)&%#)*2" 0"(*&"6? (-# #%?*%67(")*78 
<%&)"(-6- )-4"3" ",N%0*-. +#(-0", 2 )6.9-% 
<&"2%&0/ 2:<"6(%(/? .)6"2/A 
4%$#.(-&"#(:; )"36-5%(/A <"*%(1/-67(:% 
(-&.5/*%6/ (% ?26?8*)? (/ <%&)"(-6"4, 
",)6.$/2-8>/4  .)*-("20., (/ 2*"&35/4/)? 
/=2(% =6".4:56%((/0-4/. O"*%(1/-67(:4 
(-&.5/*%6%4 2:)*.<-%* )-4" 3").#-&)*2", 
26-#%8>%% 2)%4 ",N%0*"4, 2 *"4 9/)6% / *%4/ 
)-4:4/ )*%(-4/, (- 0"*"&:% 4"(*/&.8*)? 
0-4%&: (-,68#%(/?. I%*"# 2/#%"(-,68#%(/? 
2 *-0"4 0"(*%0)*% <&"-(-6/=/&"2-( )6-,". 
I%$#. *%4, E*"* 0"(*%0)* <"#&-=.4%2-%* 
(%9*" ,"675%%, 9%4 <&")*"% <&/4%(%(/% .$% 
).>%)*2.8>/; <"#;"#"2 0 2/#%"(-,68#%(/8. 
+3&-(/9%((-? "1%(0- .?=2/4")*/ 

2/#%")/3(-6"2 / 2/#%"0"#/&"2-(/? ",:9(" 
<&%#<"6-3-%*, 9*" .)*&"A)*2"-<%&%#-*9/0 / 
.)*&"A)*2"-<&/%4(/0 C/=/9%)0/ (%#")*.<(: 
#6? =6".4:56%((/0-. M*" <&%#<"6"$%(/% (% 
,%="<-)(", ) .9%*"4 *%; )0&"4(:; 4%&, 
0"*"&:% <&%#<&/(?*: 0 (-)*"?>%4. 4"4%(*. 
#6? =->/*: )/)*%4 2/#%"(-,68#%(/? "* 
C/=/9%)0"3" 24%5-*%67)*2- (- .&"2(% 
<%&%#-*9/0- / <&/%4(/0-, - *-0$% =->/*: "* 
<"#4%(: E6%0*&"(("3" /6/ "<*/9%)0"3" 
)/3(-6-. B/3(-6: #-*9/0"2 .#-6%(("3" 
0"(*&"6? #&.3/; */<"2 *-0$% .?=2/4: #6? 
24%5-*%67)*2-.  
'-$% %)6/ )-4" ","&.#"2-(/% / 

"=->/>%("" 0-0/4-*" ",&-="4, *" C.(01/? 
2/#%"-0"#/&"2-(/? (/6/ <&"2%&0- 
<"#6/((")*/ 2;"#("3" )/3(-6-) 4"$%* ,:*7 
.?=2/4-. M*" #"6$(" 2:=:2-*7 ")",%(("% 
,%)<"0"A)*2" 2 )2?=/ ) *%4, 9*" (-/,"6%% 

)"2&%4%((:% 4%*"#: 0"#/&"2-(/? 4"3.* ,:*7 
(%#")*.<(: #6? 4%$#.(-&"#(:; <&"3&-44 
,%="<-)(")*/, - 0"(*&"6/&.%4-? )*&-(- 4"$%* 
(-<&-2/*7 ).>%)*2%((:% &%).&): (- 2=6"4 
-63"&/*4"2 0"#/&"2-(/?.  
P%<&%&:2(:A, 0&.<("<6-("2:A 

*%6%2/=/"((:A 0"(*&"67 4-&0/&"2"0 / <6"4, 
<&%#)*-26?%* )","A (%*&-#/1/"((:A 2/# 
2/#%"(-,68#%(/?, 0"*"&:A 4"$%* "0-=-*7)? 
<"6%=(:4 #6? <&"3&-44 0"(*&"6? 2:<"6(%(/? 
4%$#.(-&"#(:; )"36-5%(/A <" ?#%&("4. 
&-="&.$%(/8 / (%&-)<&")*&-(%(/8 ?#%&(:; 
4-*%&/-6"2. U)<"67="2-(/% 2/#%"0-4%& 2 
)"9%*-(// ) <6"4,-4/ 2 1%6?; 0"(*&"6? 
#")*-*"9(" &-)<&")*&-(%(". O&/ E*"4 0-4%&:, 
0-0 <&-2/6",  (-<&-26%(: (- <"4%>%(/%, 
<&";"# /6/ 68#%A, - (% (- )-4. <6"4,. 
0&.<(:4 <6-("4. O"0- 9*" 4-6" /=2%)*(" " 
)6-,:; )*"&"(-; / "<*/4-67(:; 
<"67="2-*%67)0/; <&"*"0"6-; #6? 
(%<&%&:2("3" 0&.<("<6-("2"3" 
2/#%"(-,68#%(/? =- )-4/4/ <6"4,-4/.  
R>% "#("A <"*%(1/-67(" 2-$("A )C%&"A 

<&/4%(%(/? <6"4, 2 1%6?; 0"(*&"6? 
2:<"6(%(/? 4%$#.(-&"#(:; )"36-5%(/A 
?26?%*)? 0"(*&"67 <"#6/((")*/ ",N%0*"2 
0"(*&"6?, (-<&/4%&, *-0/;, 0-0 ",&-=1: 
"0&.$-8>%A )&%#:. I%$#.(-&"#(:% )<"&: 
2"0&.3 <"#6/((")*/ ",&-=1"2 )&%#: 4"3.* )" 
2&%4%(%4 )*-*7 *-0/4/ $% (-<&?$%((:4/, 0-0 
(:(%5(/% )<"&: 2"0&.3 )<&-2%#6/2")*/ 
&%=.67*-*"2 )<"&*/2("3" #"</(3-0"(*&"6?.  
 
;/& ("&4<&)'!& 2)"0+/1? 
B .9%*"4 &-=("",&-=/? /=6"$%((:; 2:5% 

<&",6%4, 2"=(/0-%* 2"<&") " *"4, 9*" 
(%",;"#/4" )#%6-*7 #6? )"2%&5%()*2"2-(/? 
4%*"#"2 ",(-&.$%(/? 24%5-*%67)*2- – 0-0 2 
(-)*"?>%% 2&%4?, *-0 / 2 ,.#.>%4 – 2 &-40-; 
2(.*&%((/; / 4%$#.(-&"#(:; <&"3&-44 
,%="<-)(")*/, /()<%01/A / 0"(*&"6? 
2:<"6(%(/? )"36-5%(/A. D"* (%0"*"&:% 
&%0"4%(#-1//: 

1. U4%8>/%)? <6"4,: (%",;"#/4" 
/)<"67="2-*7 ,"6%% ECC%0*/2(". D *"4 
9/)6% #"6$(: ,"6%% -0*/2(" 
<&/4%(?*7)? <&"*"0"6: / <&"2"#/*7)? 
)""*2%*)*2.8>%% ",.9%(/%, ,"6%% 
<"6(" <&%#)*-26?8>%% )6-,:% )*"&"(: 
/ 2"=4"$(:% )<")",: 24%5-*%67)*2- 2 
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<&/4%(?%4:% */<: <6"4,. U()<%0*"&: 
#"6$(: ",.9-*7)? (-2:0-4 
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-(-6/=-. 
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4-&0/&"20/, ")",%((" #6? 
/()<%01/"(("A #%?*%67(")*/ 2 &-40-; 
4%$#.(-&"#(:; )"36-5%(/A. U; 
)6-,:% )*"&"(: #"6$(: ,:*7 ;"&"5" 
/=2%)*(:. L-0$% (%",;"#/4: 
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6. P%",;"#/4" 2:<"6(/*7 /))6%#"2-(/? 2 
",6-)*/ =->/*: "* 24%5-*%67)*2- 
","&.#"2-(/? 2/#%"(-,68#%(/? / 
#&.3/; )&%#)*2 #/)*-(1/"(("3" 
0"(*&"6?. 
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0&.<("<6-("2"3" 2/#%"(-,68#%(/? =- 
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8. I-&0/&"20/, <6"4,: / ",(-&.$%(/%  
24%5-*%67)*2- 2 1%6"4 *&%,.%* ,"6%% 
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/))6%#"2-(/? / <&-0*/9%)0"3" -(-6/=-. 
+( #"6$%( 20689-*7 ,"6%% <"#&",(.8 
<&"&-,"*0. #%A)*2/A, 
<&%#<&/(/4-%4:; 2 )6.9-% 
",(-&.$%(/? <&/=(-0"2 
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<&"3&-44-; 0"(*&"6? 24%5-*%67)*2- 
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10. P%",;"#/4: &%-6/)*/9(:% "$/#-(/? / 
<"(/4-(/% *"3", 9*" 2 0"(%9("4 /*"3% 
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<&%#)*-26?%* )","A 2%&"?*(")*(:A */< 
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/(C"&4-1//. @-0"A ,: )6"$("A 2 
0"6/9%)*2%(("4 "*("5%(// (/ ,:6- 
*%;("6"3/? 0"(*&"6? / 0-0 ,: .2%&%(: 
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