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_V]Rd WR^ - aV^ QR _]NY^[Z]_ R_ WR^ RY_]R_ZV^R^
QY OMZ`_OTZ`O e WqM]]Uh]Q PQ WM XMOTUYQ( ?Q
YZY&]R_]NV_ QR^ aV^ [R`_ []ZaZ\`R] QR SZ]_R^
aUN]M_UZY^& P` N]`U_ Q_ `Y Pc^RZYO_UZYYQXQY_
Q` []ZQ`V_% % PR \`V RY_]NuYR]NV_ WfNYY`WN_VZY
QR WN TN]NY_VR'

m M`ecV ]RgV)]Z_XV _�Vde aRd T`fgVce aRc ]R XRcR_!
eZV a`fc ]Vd UpWRfed TRfdpd aRc e`fe eiaV UV WRT!
eVfcd VheVc_Vd %aVdeZTZUVd( Z_TV_UZVd( a]fZV( XV](
d`]VZ]( VeT ***&
x MVfZ]]Vj _V aRd [VeVc TVeeV _`eZTV U�feZ]ZdReZ`_ 7 
T`_dVcgVj)]R a`fc f_V T`_df]eReZ`_ f]epcZVfcV*
M`fd)^r^V `f bfV]bf�f_ U�RfecV a`fccRZe V_ 
Rg`Zc SVd`Z_ m ]�RgV_Zc*



/

m CR eV^apcRefcV R^SZR_eV RUpbfReV a`fc f_
W`_TeZ`__V^V_e _`c^R] UV g`ecV ]RgV)]Z_XV dV
dZefV V_ecV -1 Ve .1w*

x CVd efiRfh XV]pd aVfgV_e dV UpTYZcVc Ve Vh!
a]`dVc* <R_d ]Vd cpXZ`_d `u ]R eV^apcRefcV Vde
V_ UVdd`fd UV jpc`( ]R eV^apcRefcV R^SZR_eV
a`fccRZe ^VeecV V_ apcZ] ]V S`_ W`_TeZ`__V^V_e UV
]R TRceV p]VTec`_ZbfV*

x 8ddfcVj)g`fd bfV ]Vd greV^V_ed bfV g`fd
a]RTVcVj UR_d g`ecV ]RgV)]Z_XV _V T`_eZV__V_e
RfTf_ `S[Ve pecR_XVc %T]`f( RZXfZ]]V( aZqTVd UV
^`__RZV( ScZbfVe( R]]f^VeeVd( aZ_TV( VeT*& UR_d
]Vfcd a`TYVd* ;Vd `S[Ved aVfgV_e V_U`^^RXVc
g`ecV ^RTYZ_V*

m >W Q^_ ]QOZXXMYPg PqQRRQO_`Q] WM []QXUh]Q
Z[g]M_UZY PQ WMaMSQ e 3*t PMY^ WQ []ZS]MXXQ
OZ_ZY Q_ ^MY^ WUYSQ QY aQ]^MY_ `YQ v \`MY_U_g
PQ WQ^^UaQ PMY^ WQ ,hXQ OZX[M]_UXQY_ P`
_V]ZV] r WR^^VaR'
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00

m GfZdbfV ]Vd ]VddZgVd `f RU`fTZddR_e Vha`!
dpd m ]�RZc aV_UR_e f_V ]`_XfV apcZ`UV W`c!
^V_e UVd cpdZUfd( ^VeeVj g`ecV ]VddZgV `f
RU`fTZddR_e UR_d ]V eZc`Zc m ]VddZgV Rf UpSfe
UV TYRbfV ]RgRXV*

x A] Vde T`_dVZ]]p UV UpScR_TYVc g`ecV ]RgV)
]Z_XV  Ve UV WVc^Vc ]V c`SZ_Ve U�RccZgpV U�VRf dZ 
g`fd _�feZ]ZdVj aRd g`ecV ]RgV)]Z_XV  aV_UR_e 
f_V ]`_XfV apcZ`UV* <V a]fd( `fgcVj ]V YfS]`e
UV g`ecV ]RgV)]Z_XV a`fc pgZeVc ]R W`c^ReZ`_ UV
^RfgRZdVd `UVfcd UfVd m ]�Yf^ZUZep*

x <Vd cVdeVd U�VRf aVfgV_e recV `SdVcgpd 
UR_d g`ecV ]RgV)]Z_XV Racqd ]Vd VddRZd Ve
R_R]idVd VWWVTefpd V_ cRZd`_ UVd ac`TpUfcVd
UV T`_ect]V bfR]Zep* ;VTZ _�V_U`^^RXVcR aRd 
g`ecV RaaRcVZ]*

x IRaaV]Vj)g`fd bfV ]Vd ^RepcZRfh
U�V^SR]]RXV UV g`ecV ]RgV)]Z_XV aVfgV_e recV 
UR_XVcVfh a`fc ]Vd V_WR_ed*

x ?RcUVj ]Vd ^RepcZRfh U�V^SR]]RXV UR_d f_ 
V_Uc`Ze Y`cd UV a`cepV UVd V_WR_ed `f d�V_ 
UpSRccRddVc UV ^R_ZqcV Raac`acZpV*

x LeZ]ZdVj ]Vd ac`XcR^^Vd UV acp]RgRXV
f_ZbfV^V_e a`fc ]Vd ]Z_XVd ecqd dR]Vd*
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m EV [R^RZd `fgcZc ]V eZc`Zc m ]Vd!
dZgV ]`cdbfV ]V ]RgV)]Z_XV Vde V_
^RcTYV*

x =_ TRd UV aR__V( UpScR_TYVj ]V
]RgV)]Z_XV V_ acV^ZVc Ve V_dfZeV
WVc^Vj ]V c`SZ_Ve* EV eV_eVj aRd UV
cpaRcVc aRc g`fd)^r^V( T`_eRTeVj
e`f[`fcd ]V dVcgZTV RXcpp a`fc `S!
eV_Zc UVd T`_dVZ]d*

x CR bfR_eZep UV ]Z_XV bfV g`fd
^VeeVj UR_d g`ecV ]RgV)]Z_XV _V
U`Ze aRd UpaRddVc ]R bfR_eZep ^RhZ!
^R]V Z_UZbfpV dfc ]R a]RbfV dZX!
_R]peZbfV*

x EV [R^RZd W`cTVc ]V YfS]`e
a`fc ]�`fgcZc ]`cdbfV ]V ]RgV)
]Z_XV Vde V_ ^RcTYV*

x CV ]RgRXV UVd greV^V_ed T`f!
gVced UV WRcZ_V UR_d g`ecV ]RgV)
]Z_XV ]�V_U`^^RXV* EV aRd ]RgVc 
]Vd greV^V_ed T`fgVced UV WRcZ_V
UR_d g`ecV ]RgV)]Z_XV*
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m MVfZ]]Vj cVdaVTeVc ]R bfR_eZep UV ]VddZgV +
Rdd`fa]ZddR_e acVdTcZeV aRc ]Vd WRScZTR_ed ]`cd
UV ]�feZ]ZdReZ`_ U�Rdd`fa]ZddR_e `f UV ac`UfZed 
dZ^Z]RZcVd UR_d g`ecV ]RgV)]Z_XV*

x A_deR]]Vj g`ecV ]RgV)]Z_XV UR_d f_ V_Uc`Ze `u
]V YfS]`e aVfe recV T`^a]qeV^V_e `fgVce* %EV
aRd a]RTVc g`ecV ]RgV)]Z_XV UR_d ]Vd V_Uc`Zed
`u ]V YfS]`e _V aVfe aRd d�`fgcZc T`^a]qeV!
^V_e*&

x A_deR]]Vj g`ecV ]RgV)]Z_XV UR_d UVd V_Uc`Zed
bfZ aVfgV_e recV V_eZqcV^V_e Rpcpd RgVT f_V
TZcTf]ReZ`_ U�RZc T`_deR_eV*
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JZ`^ QRaRd WV]R PR^ PZY^VTYR^ [Z`]
aZ`^ []Z_gSQ] Q_ []Z_gSQ] aZ^ []ZOTQ^
PZY_]R QR^ NPPVQRY_^ R_ QR^ ]V^\`R^
XZ]_QW^(

F=GEI8 78 5Fq@IF8 !

EV aRd e`fTYVc ]V efiRf UV gZUR_XV Ve
]�VRf ]`cd UV ]R gZUR_XV T`^aeV eV_f bfV ]V 
]RgV)]Z_XV aVfe ReeVZ_UcV UVd eV^apcRefcVd
p]VgpVd ]`cd UV d`_ W`_TeZ`__V^V_e*

! ! ! ! ! ! !
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F=GEI8 78 7o6nG l 64IG8 7I
6CIF4BH o@86HF=EI8 !

m lgZeVj U�feZ]ZdVc UVd ^f]eZ)acZdVd `f 
cR]]`_XVd*

x EV aRd ScR_TYVc ]V ]RgV)]Z_XV
UR_d UVd acZdVd p]VTecZbfVd
V_U`^^RXpVd

x EV eZcVj [R^RZd dfc ]V TnS]V ]`cdbfV
g`fd UpScR_TYVj ]V ]RgV)]Z_XV*
<pScR_TYVj f_ZbfV^V_e Rf _ZgVRf
UV ]R acZdV Rf S`fe Uf TnS]V*

x lgZeVj UV ScR_TYVc `f UV
UpScR_TYVc ]V ]RgV)]Z_XV RgVT UVd
^RZ_d ^`fZ]]pVd Rf cZdbfV U�recV 
gZTeZ^V U�f_V p]VTec`TfeZ`_ " 

x EV [R^RZd e`fTYVc ]V ]RgV)]Z_XV
RgVT ]Vd ^RZ_d `f ]Vd aZVUd
^`fZ]]pd*
x JZ ]V TnS]V U�R]Z^V_eReZ`_ Vde 
V_U`^^RXp( Z] U`Ze recV cV^a]RTp
aRc ]V WRScZTR_e( d`_ dVcgZTV
Racqd)gV_eV `f UVd aVcd`__Vd UV
bfR]Z�TReZ`_ dZ^Z]RZcV R�_ U�pgZeVc f_ 
UR_XVc*



FV^\`R QfVYZYQN_VZY ! "QNY^ WR PN^ Qf`YR
UY^_MWWM_UZY ^`] `Y WMaMNZ& NMO Z` gaUQ]$(

m MpcZ�Vj dZ ]�VRf d�pT`f]V gZeV `f aRd RgR_e 
UV a]RTVc ]V efiRf UV gZUR_XV*

x GcV_Vj ]Vd ^VdfcVd _pTVddRZcVd a`fc pgZeVc
bfV ]V efiRf UV gZUR_XV _V dV UpTc`TYV* CR
afZddR_TV UV ]�VRf U�f_ efiRf bfZ _�Vde aRd p 
T`ccVTeV^V_e aVfe ]V Upa]RTVc V_ UVY`cd Uf
SRT cVTVgVfc
x MpcZ�Vj e`f[`fcd bfV ]R S`_UV Uf SRT
cVTVgVfc %S`fTY`_& Vde `fgVceV( R�_ U�Rg`Zc 
f_V pgRTfReZ`_ T`ccVTeV Ve pgZeVc RZ_dZ f_
UpS`cUV^V_e `f f_V Z_`_UReZ`_*

*+
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FV^\`R QfVYPRYQVR !

m EV ]RZddVj aRd UV ]ZbfZUVd Z_�R^^RS]Vd m 
ac`hZ^Zep UV g`ecV ]RgV)]Z_XV*

x CR eV_Vfc V_ d`fWWcV UV UpTRaR_ed a`fc
aVZ_efcV a`fccRZe ac`g`bfVc f_V T`cc`dZ`_*
G`fc TVeeV cRZd`_( _V [R^RZd feZ]ZdVc UVd
^RepcZRfh UpTRaR_ed UR_d g`ecV ]RgV)]Z_XV*

x EV [R^RZd feZ]ZdVc UVd ac`UfZed bfZ T`_!
eZV__V_e UVd d`]gR_ed %T`^^V ]V ]RgRXV
UVd XRj& UR_d g`ecV ]RgV)]Z_XV*

x IVeZcVj e`fd ]Vd `S[Ved UR_d ]Vd a`TYVd
UV g`d greV^V_ed %RZXfZ]]V( ec`^S`_V( ScZ!
bfVe( R]]f^VeeVd( VeT*& ]`cdbfV g`fd ]Vd
a]RTVj UR_d g`ecV ]RgV)]Z_XV*

8Q^ ZNVQ_^ []g^QY_QY_ `Y ]U^\`Q
PqUYOQYPUQ Z` PqQb[WZ^UZY(
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FV^\`R QR PU`_R R_ QR OWR^^`]R !

m EV ^`_eVj aRd dfc g`ecV ]RgV)]Z_XV* CV
UVddfd UV g`ecV ]RgV)]Z_XV aVfe dV ScZdVc Ve
g`fd cZdbfVj UV g`fd S]VddVc*

x IR_XVj ]V efiRf( ]V TnS]V Ve ]�V^SR]]RXV 
UV g`ecV ]RgV)]Z_XV ]`cd UV ]�Z_deR]]ReZ`_* M`fd 
a`fccZVj ecpSfTYVc Ve e`^SVc*

x EV ^VeeVj aRd g`ecV ]RgV)]Z_XV m ]�V_gVcd `f 
dfc ]V Ttep*

x EV d`f]VgVj aRd g`ecV ]RgV)]Z_XV V_ ]V eV_!
R_e aRc UVd aZqTVd R^`gZS]Vd %eZc`Zc m ]VddZgV(
YfS]`e&* ;Vd aZqTVd aVfgV_e dV ScZdVc Ve g`fd
TRfdVc UVd S]VddfcVd*

x M`fd a`fgVj ecpSfTYVc Ve g`fd S]VddVc dZ
]Vd ^RepcZRfh T`^^V ]V efiRf Ve ]Vd TnS]Vd
_V d`_e aRd T`ccVTeV^V_e de`T\pd Racqd
]�Z_deR]]ReZ`_ UV g`ecV ]RgV)]Z_XV*   

?Q WMaQ'WUYSQ PZU_ i_]Q _]MY^[Z]_g
[M] M` XZUY^ , [Q]^ZYYQ^(
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FgO`]U_g PQ^ QYRMY_^ "

m EV ]RZddVj aRd ]Vd V_WR_ed Rfacqd Uf
]RgV)]Z_XV dR_d dfcgVZ]]R_TV* CVd V_WR_ed
aVfgV_e d�V_WVc^Vc UR_d ]V ]RgV)]Z_XV Ve 
]V cZdbfV UV UpTqd aVfe dfcgV_Zc*

x CV gVccV Uf YfS]`e Ve dR dfcWRTV
aVfgV_e recV Vhecr^V^V_e TYRfUd
]`cdbfV ]V ]RgV)]Z_XV W`_TeZ`__V*
=]`ZX_Vj Z^apcReZgV^V_e ]Vd [Vf_Vd
V_WR_ed bfR_U ]V ]RgV)]Z_XV W`_TeZ`__V(
TRc Z]d a`fccRZV_e dV Scv]Vc ]R aVRf d�Z]d 
e`fTYV_e Rf YfS]`e V_ gVccV*

x ;`_dVcgVj ]Vd ^RepcZRfh U�V^SR]]RXV 
Y`cd UV ]R a`cepV UVd V_WR_ed*

x <Vd TRd U�V^a`Zd`__V^V_e a`fccRZV_e 
recV `SdVcgpd V_ TRd U�Z_XVdeZ`_ UVd 
]VddZgVd Ve UVd ac`UfZed U�V_ecVeZV_( Ve 
]Vd iVfh `f ]R aVRf aVfgV_e recV ZccZepd
d�Z]d V_ecV_e V_ T`_eRTe RgVT TVd ac`UfZed* 
?RcUVj ]Vd ac`UfZed UV _Vee`iRXV Y`cd UV
]R a`cepV UVd V_WR_ed*
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@U^Q M` ]QN`_ PQ^ XM_g]UM`b PqQXNMWWMSQ

CVd ^RepcZRfh U�V^SR]]RXV ac`eqXV_e g`ecV 
^RTYZ_V T`_ecV ]Vd U`^^RXVd bfZ a`fccRZV_e
dfcgV_Zc aV_UR_e ]V ecR_da`ce* ;Vd ^RepcZRfh
d`_e cVdaVTefVfh UV ]�V_gZc`__V^V_e afZdbf�Z]d 
d`_e cVTiT]RS]Vd* CV cVTiT]RXV UVd ^RepcZRfh
W`fc_Ze m ]R W`Zd UVd pT`_`^ZVd UV ^ReZqcVd
acV^ZqcVd Ve SRZddV ]R ac`UfTeZ`_ UV UpTYVed*

@U^Q M` ]QN`_ PQ^ aUQUWWQ^ XMOTUYQ^

CVd gZVfh RaaRcVZ]d p]VTecZbfVd `f
p]VTec`_ZbfVd aVfgV_e V_T`cV T`_eV_Zc
UVd aZqTVd cpTfapcRS]Vd* <`_T( _V [VeVj
[R^RZd ]Vd gZVfh RaaRcVZ]d bfV g`fd
_�feZ]ZdVj a]fd* 

MVZ]]Vj m TV bfV ]Vd aZqTVd UV g`d gZVfh
RaaRcVZ]d p]VTec`_ZbfVd `f p]VTecZbfVd d`ZV_e
cpfeZ]ZdpVd V_ ]Vd U`__R_e UR_d UVd TV_ecVd UV
T`]]VTeV acpgfd aRc ]Vd Rfe`cZepd T`_TVc_pVd*

CZ`] WM ^gO`]U_g PQ^ QYRMY_^& ]MYSQd aZ^
aUQ`b M[[M]QUW^ QY WUQ` ^k]& V`^\`qe OQ \`qUW^
^ZUQY_ XU^ M` ]QN`_ TZ]^ PQ aZ_]Q PZXUOUWQ(

6<4D=HF8 &* 3 4J4BH 7fIH=@=G8F JCHF8 @4J8&@=B;8
"8A54@@4;8 8H 8BJ=FCBB8A8BH



*0
6<4D=HF8 &* 3 4J4BH 7fIH=@=G8F JCHF8 @4J8&@=B;8
"=B9CFA4H=CBG GIF @8G o6CBCA=8G 7f8B8F;=8#

HfV]bfVd Z_W`c^ReZ`_d Z^a`ceR_eVd V_ gfV
U�f_ cV_UV^V_e ^RhZ^R] UV g`ecV ]RgV)]Z_XV 6

x CR bfR_eZep UV ]Z_XV bfV g`fd ^VeeVj UR_d
g`ecV ]RgV)]Z_XV U`Ze T`ccVda`_UcV
m TV]]V Z_UZbfpV dfc ]R _`eZTV V_ W`_TeZ`_
Uf ac`XcR^^V TY`ZdZ* =hV^a]V( dZ g`fd
TY`ZdZddVj ]V ac`XcR^^V _w -( ]R bfR_eZep
T`ccVTeV UV ]Z_XV m ]RgVc dVcR UV ~"~ \X a`fc
Rg`Zc ]R ^VZ]]VfcV aVcW`c^R_TV p_VcXpeZbfV V_
VRf Ve p]VTecZTZep*

x CR _`_)feZ]ZdReZ`_ UV ]R W`_TeZ`_ UV acp]RgRXV
a`fc ]V ]Z_XV aVf dR]V Ve _`c^R] aVc^Ve
U�pT`_`^ZdVc ]�p]VTecZTZep Ve ]�VRf* %dZ g`ecV ]RgV 
]Z_XV Vde pbfZap Uf ac`XcR^^V acp]RgRXV)
dV]`_ ^`Uq]V&*
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DR_VeeV dp]VTeVfc UV
ac`XcR^^Vd

<Vddfd

KZc`Zc ac`UfZed
]VddZgZV]d

@fS]`e

;`fgVcT]V Uf �]ecV UV ]R
a`^aV UV gZUR_XV

=TcR_ U�RW�TYRXV %<Zd!

a]Ri& Ve e`fTYVd UV W`_T!
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MZd UV ScZURXV a`fc ]V
ecR_da`ce

MZd UV ScZURXV a`fc ]V
ecR_da`ce

MZd UV ScZURXV a`fc ]V
ecR_da`ce

MZd UV ScZURXV a`fc ]V
ecR_da`ce

8ccZgpV U�VRf

KfiRf UV gZUR_XV

;nS]V U�R]Z^V_eReZ`_
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KV_dZ`_ + WcpbfV_TV UV

W`_TeZ`__V^V_e %M+@j&

;`fcR_e e`eR] %8&

GcVddZ`_ U�VRf %DaR&

GfZddR_TV e`eR]V %N&

;RaRTZep ^RhZ^f^ UV

]Z_XV dVT %\X&

MZeVddV U�Vdd`cRXV 

^RhZ %ec + ^Z_&

E`^ScV UV ac`XcR^^Vd

<Z^V_dZ`_d %@RfeVfc h

CRcXVfc h Gc`W`_UVfc& %^^&

DRhZ^f^6 - DaR

DZ_Z^f^ 6 ,*- DaR

.-,,

#$""

401 h 153 h &+)

-1

(

-,

%..,).0,& Mk+@j 1,
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8gR_e UV WRZcV W`_TeZ`__Vc ]V
]RgV)]Z_XV( cVeZcVj ]Vd 0 gZd
UV ecR_da`ce Ve ]Vd V_ecVe`Zd!
Vd V_ TR`feTY`fT m ]�RccZqcV 
UV ]R ^RTYZ_V* CV _`_)cVecRZe
UVd gZd aVfe ac`g`bfVc UV
W`ceVd gZScReZ`_d( Uf ScfZe Ve
f_ UidW`_TeZ`__V^V_e Uf
ac`UfZe( %R__f]ReZ`_ UV ]R
XRcR_eZV&*

G`fc TVeeV cRZd`_( ]Vd gZd UV
ScZURXV ecR_da`ce U`ZgV_e
recV UpgZddpVd aRc c`eReZ`_
UR_d ]V dV_d R_eZY`cRZcV m
]�RZUV U�f_V T]p Raac`acZpV*
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M`fd UVgVj eZcVc dfc ]Vd
gZd UV ScZURXV a`fc ]Vd
V_]VgVc*

<R_d ]Vd ec`fd ]RZddpd
]ZScVd Racqd
Rg`Zc V_]Vgp ]Vd gZd UV
ScZURXV T`^a]qeVd(
^VeeVj ]Vd S`fTY`_d V_
a]RdeZbfVd %W`fc_Zd RgVT ]Vd
RTTVdd`ZcVd&*

CVd gZd UV ScZURXV
ecR_da`ce U`ZgV_e recV
de`T\pVd R�_ U�recV 
UZda`_ZS]Vd UR_d ]V TRd
U�f_ ecR_da`ce f]epcZVfc*

F8A4FEI83 JZ`^
PQaQd MN^ZW`XQY_
]R_V]R] WR^ aV^
QR O]VQNTR QR
aZ_]R WNaR&WVYTR
MaMY_ WM []QXUh]Q
`_VWV^N_VZY' @R^
[NYYR^ Q`R^ r WN
XU^Q QY XM]OTQ
PQ^ XMOTUYQ^ MaQO
QR^ aV^ QR O]VQNTR
rbgQ^ YQ ^ZY_ [M^
PZ`aR]_R^ [N] WN
TN]NY_VR'
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m E�Z_deR]]Vj aRc ]V ]RgV)]Z_XV  dfc f_ eRaZd( `f UVd dfcWRTVd 
dZ^Z]RZcVd( R�_ UV aVc^VeecV f_V aRcWRZeV gV_eZ]ReZ`_ Rf _ZgVRf
UV ]R aRceZV Z_WpcZVfcV*

x G`fc RddfcVc f_ W`_TeZ`__V^V_e dZ]V_TZVfh Ve dR_d
gZScReZ`_d( a]RTVj ]V ]RgV)]Z_XV dfc f_V dfcWRTV a]R_V( _`_
X]ZddR_eV Ve d`]ZUV %Z_deR]]ReZ`_ UpT`_dVZ]]pV UR_d ]V TRUcV UV
a]R_TYVcd V_ S`Zd _`_ cZXZUVd&

x ;R]Vj Ve ^VeeVj UV _ZgVRf ]V ]RgV)]Z_XV Rf ^`iV_ UVd 0
aZVUd UV cpX]RXV*

x G`fc TV WRZcV( UVddVccVj ]�pTc`f UV S]`TRXV V_ a]RdeZbfV*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
F8;@4;8 78G D=87G
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m =WWVTefVj ]V cpX]RXV V_ e`fc_R_e ]Vd aZVUd gVcd ]V YRfe `f
gVcd ]V SRd*

x L_V W`Zd bfV ]V ]RgV)]Z_XV  Vde SZV_ pbfZ]ZScp( dVccVj ]�pTc`f 
UV S]`TRXV V_ a]RdeZbfV V_ ]V e`fc_R_e gVcd ]V YRfe*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
F8;@4;8 78G D=87G
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m EV aR]]ZVj [R^RZd Rfh ZccpXf]RcZepd Uf d`] V_ a]RoR_e UVd
TRce`_d( UVd S`fed UV S`Zd `f e`fe ^RepcZV] dZ^Z]RZcV V_
SRd UV g`ecV ]RgV)]Z_XV*

x C`cdbfV g`fd _Vee`iVj ]V d`]( dfc ]VbfV] cVa`dV g`ecV
]RgV)]Z_XV( gVZ]]Vj m _V aRd UpdpbfZ]ZScVc ]Vd aZVUd UV
deRSZ]ZdReZ`_*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
F8;@4;8 78G D=87G
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m M`ecV ]RgV)]Z_XV W`_TeZ`__V d`fd f_V eV_dZ`_ UV
..,).0,M Ve 1,@j*

x CV T`cU`_ U�R]Z^V_eReZ`_ UV g`ecV ]RgV)]Z_XV Vde 
pbfZap U�f_V acZdV ^n]V RgVT eVccV* ;VeeV acZdV U`Ze 
Z^apcReZgV^V_e recV ScR_TYpV m f_V acZdV ^fcR]V
-, R^aqcVd RgVT eVccV*

x CVd WfdZS]Vd UV ]R ]ZX_V U�R]Z^V_eReZ`_ p]VTecZbfV U`ZgV_e 
pXR]V^V_e recV UV -, R^aqcVd*

x JZ g`fd _V UZda`dVj aRd U�f_V Z_deR]]ReZ`_ T`_W`c^V Rfh 
_`c^Vd `S]ZXRe`ZcVd( Z] WRfUcR ]R WRZcV ^`UZ�Vc aRc f_
eVTY_ZTZV_ bfR]Z�p*

x E`ecV d`TZpep dV UpXRXV UV e`feV cVda`_dRSZ]Zep V_ TRd
UV U`^^RXVd pgV_efV]d bfZ cpdf]eVcRZV_e U�f_V Z_deR]]ReZ`_ 
dR_d ^ZdV m ]R eVccV*

F8A4FEI8 3 @R SNV_ QR SNV]R SZYP_VZYYR]
aZ_]R WNaR&WVYTR ^Z`^ `YR _RY^VZY SNVOWR
]gP`U]M ^ZY OcOWQ PQ aUQ Q_ M`]M `YQ UYOU&
PQYOQ ^`] ^M [Q]RZ]XMYOQ(

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
"5F4B6<8A8BH o@86HF=EI8#
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m M`ecV ]RgV)]Z_XV Vde acpgf a`fc recV cRTT`cUp dfc
f_V RccZgpV U�VRf Wc`ZUV* CV �]VeRXV ^R]V Uf c`SZ!
_Ve UVgcR Rg`Zc f_V UZ^V_dZ`_ /+0� %.,h.3&*

x G`fc pgZeVc e`feV WfZeV Rf _ZgVRf UVd cRTT`cUd(
. [`Z_ed %U`_e f_ RgVT �]ecV& d`_e W`fc_Zd RgVT ]V
efiRf*

x 9cR_TYVj ]V cRTT`cU %T`fUp& Uf efiRf U�RccZgpV 
U�VRf m ]�RccZqcV Uf ]RgV)]Z_XV  RgVT f_ [`Z_e Ve 
]�RfecV cRTT`cU %Uc`Ze& Rf c`SZ_Ve RgVT ]V [`Z_e RgVT 
�]ecV* JVccVj ]Vd . cRTT`cUd m ]R ^RZ_ %aZ_TV m Vh!
T]fcV a`fc pgZeVc U�RSs^Vc ]Vd pTc`fd a]RdeZbfVd&* 
L_ T`_dVZ]6 dVcgVj)g`fd U�f_ e`cTY`_ a`fc dVccVc 
]Vd pTc`fd( TV dVcR a]fd WRTZ]V& =_ TRd UV U`feV(
WRZeVd ScR_TYVc ]V ]RgV)]Z_XV aRc f_ Z_deR]]ReVfc
bfR]Z�p*

x JZ g`ecV Z_deR]]ReZ`_ U�VRf Vde _`_ T`_W`c^V( 
gVfZ]]Vj g`fd RUcVddVc m f_ a]`^SZVc*

x L_V acVddZ`_ U�VRf UV ,(- ) - DaR %-)-, SRcd& 
RddfcVcR f_ W`_TeZ`__V^V_e T`ccVTe UV g`ecV
^RTYZ_V* %,*0 DaR T`ccVda`_U m V_gZc`_ 4 ]ZecVd
U�VRf+^Z_feV RgVT f_ c`SZ_Ve V_eZqcV^V_e `fgVce&*

$#L_V W`Zd ]Vd ScR_TYV^V_ed VWWVTefpd( gpcZ�Vj
]�RSdV_TV UV WfZeVd Rf _ZgVRf UVd cRTT`cUd V_ `f!
gcR_e V_eZqcV^V_e ]V c`SZ_Ve*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
"5F4B6<8A8BH 7I HIL4I 7f4FF=Jo8 7f84I#
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m 8ddfcVj)g`fd bfV ]V _`fgVRf efiRf U�RccZgpV U�VRf _V d`Ze 
aRd a]Zp( �ddfcp `f pTcRdp*

?Q WMaQ'WUYSQ PZU_ i_]Q ]MOOZ]Pg M` ]g^QM`
QR QV^_]VO`_VZY QfRN` RY `_VWV^NY_ WR^
_`cM`b PQ ]MOOZ]PQXQY_ YQ`R^ RZ`]YU^
NaRP WR WNaR&WVYTR % VW PZYaVRY_ QR YR [N^
]g`_UWU^Q] WQ^ _`cM`b PQ ]MOOZ]PQXQY_
`^MSg^(

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
"5F4B6<8A8BH 7I HIL4I 7f4FF=Jo8 7f84I#
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m C�Vhecp^Zep Uf efiRf UV gZUR_XV aVfe recV 
cRTT`cUp m f_ UZda`dZeZW dapTZ�bfV ]Zp UZcVT)
eV^V_e Rf diaY`_ U�f_ ]RgRS` `f U�f_ 
pgZVc*

x E�VddRiVj [R^RZd UV cR]`_XVc ]V efiRf UV 
gZUR_XV U�VRf V_ ]V cRTT`cUR_e*

x EV ^VeeVj aRd ]V efiRf UV gZUR_XV UV
g`ecV ]RgV)]Z_XV UR_d f_ cpTZaZV_e( `f f_
dVRf*

x 8ddfcVj)g`fd bfV ]V efiRf UV gZUR_XV
_�Vde aRd a]Zp( e`cUf( pTcRdp `f peZcp

x CV efiRf UV gZUR_XV U`Ze recV Z_deR]]p m
f_V YRfeVfc ^Z_Z^f^ UV 2, T^( ^RhZ^f^
-,, T^ Uf d`]*

6<4D=HF8 &, 3 =BGH4@@4H=CB 78 JCHF8 @4J8&@=B;8
"5F4B6<8A8BH 7I HIL4I 78 J=74B;8#
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KZc`Zc ac`UfZed ]VddZgZV]d

DR_VeeV dp]VTeVfc UV
ac`XcR^^Vd

=TcR_ U�RW�TYRXV 
JfZgR_e ^`Uq]V Ve

e`fTYVd UV W`_TeZ`_d
RfhZ]ZRZcVd
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%'& CVd dapTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc V_
W`_TeZ`_ Uf ac`UfZe RTYVep*

;`^aRceZ^V_e CRgRXV

BZe a`fc ]VddZgV ]ZbfZUV

<ZWWpcV_ed _ZgVRfh a`fc
]R ]VddZgV V_ a`fUcV

;`^aRceZ^V_e
RU`fTZddR_e

;`^aRceZ^V_e acp]RgRXV



,+

8ZX[M]_UXQY_ ?MaMSQ #Al ,$4

;V T`^aRceZ^V_e Vde acpgf f_ZbfV^V_e
a`fc ]Vd ]VddZgVd %]ZbfZUV `f a`fUcV&(
Ve ac`UfZed R_eZ)TR]TRZcV* M`fd a`fgVj
feZ]ZdVc UVd ]VddZgVd ]ZbfZUVd a`fc e`fd ]Vd
ac`XcR^^Vd
dR_d acp]RgRXV* G]RTVj ]V \Ze a`fc
UpeVcXV_e ]ZbfZUV UR_d TV
T`^aRceZ^V_e Ve U`dVj ]R bfR_eZep UV
]VddZgV ]ZbfZUV V_ W`_TeZ`_ UVd
Z_UZTReZ`_d Uf WRScZTR_e*

8ZX[M]_UXQY_ 6PZ`OU^^MY_ #OQY_]MW$4

MVcdVj g`ecV Rdd`fa]ZddR_e UR_d TV
T`^aRceZ^V_e* EV UpaRddVj aRd ]V _ZgVRf
D8O dZ_`_ ]�Rdd`fa]ZddR_e d�pT`f]VcR UR_d 
]�VRf UV ]RgRXV gZR ]V dZaY`_* CVd 
Rdd`fa]ZddR_ed ecqd T`_TV_ecpd U`ZgV_e recV
UZ]fpd RgVT f_ aVf U�VRf RgR_e UV ]Vd gVcdVc 
UR_d ]V SRT m ac`UfZed* L_ Rdd`fa]ZddR_e
ecqd T`_TV_ecp S`fTYV ]V dZaY`_ Ve V^arTYV
]�pT`f]V^V_e Uf ac`UfZe

8ZX[M]_UXQY_ C]gWMaMSQ #Al +$4

G`fc ]V ]Z_XV ecqd dR]V( dp]VTeZ`__Vj
f_ ac`XcR^^V RgVT acp]RgRXV(
gVcdVj � UV ]R U`dV UV UpeVcXV_e 
UR_d ]V T`^aRceZ^V_e _w - Uf SRT m
ac`UfZed Ve ]R bfR_eZep cVdeR_eV UR_d ]V
T`^aRceZ^V_e _w .

%'& CVd dapTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc
V_ W`_TeZ`_ Uf ac`UfZe RTYVep*

6<4D=HF8 &- 3 54B784I 78 6CAA4B78
"H=FC=F DFC7I=HG @8GG=J=8@G#



,,
6<4D=HF8 &- 3 54B784I 78 6CAA4B78
"A4B8HH8 G8@86H8IF 78 DFC;F4AA8G#

m CV dp]VTeVfc UV ac`XcR^^V g`fd aVc^Ve UV dp]VTeZ`__Vc
]V ac`XcR^^V UV ]RgRXV UV g`ecV ]Z_XV* ;Y`ZdZddVj ]V ac`!
XcR^^V UV g`ecV TY`Zh V_ e`fc_R_e ]V dp]VTeVfc UR_d ]Vd
UVfh dV_d* MVZ]]Vj m SZV_ a`dZeZ`__Vc ]V cVaqcV UV cpX]RXV
dfc ]V ac`XcR^^V UV g`ecV TY`Zh* JZ g`fd a`dZeZ`__Vj ]V
dp]VTeVfc UV ac`XcR^^V dfc Rccre aV_UR_e bfV ]R ^RTYZ_V
W`_TeZ`__V( g`ecV ac`XcR^^V dVcR Rccrep*
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M`iR_ed
C=< UV
W`_TeZ`_
RfhZ]ZRZcV

K̀ fTYV <paRce+GRfdV

K̀ fTYV UpaRce UZWWpcp

K̀ fTYV IZ_oRXV dfaa]p^V_eRZcV

K̀ fTYV cpX]RXV gZeVddV U�Vdd`cRXV

K̀ fTYV IVaRddRXV WRTZ]V

=TcR_ U�RW�TYRXV %<Zda]Ri&
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Jfc ]�pTcR_ U�RW�TYRXV( Racqd Rg`Zc dp]VTeZ`__p f_ ac`!

XcR^^V( UVd g`iR_ed g`fd aVc^Veec`_e UV dfZgcV ]�pg`]feZ`_ 
UV g`ecV ac`XcR^^ReZ`_* ;V]R T`_TVc_V ]V UpaRce UZWWpcp %dZ
dp]VTeZ`__p( ]R gZeVddV U�Vdd`cRXV( ]Vd W`_TeZ`_d RfhZ]ZRZcVd 
RZ_dZ bfV ]Vd UZWWpcV_eVd peRaVd Uf ]RgRXV6 %acp]RgRXV( ]RgRXV

( cZ_oRXV ( �Vdd`cRXV ( Ve ~>Z_� bfR_U ]V ac`XcR^^V
UV ]RgRXV dp]VTeZ`__p dVcR eVc^Z_p*

=_ `fecV( g`fd dVcVj RgVceZd Rf ^`iV_ UV TVceRZ_d g`iR_ed
C=< bfZ d�RW�TYVc`_e dfc ]�pTcR_ V_ TRd UV UpWRfe dfc g`ecV 
]RgV)]Z_XV %g`Zc ;F<=J G8EE=J m ]R �_ UV TVeeV _`eZTV&*
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m M`ecV ]Z_XV a`ceV UVd peZbfVeeVd bfZ acpTZdV_e ]Vfcd
dapTZ�TReZ`_d* CRgVj `f dpTYVj g`ecV ]Z_XV V_ W`_TeZ`_
UVd dapTZ�TReZ`_d dfc ]�peZbfVeeV Uf ac`UfZe*

x KcZVj g`ecV ]Z_XV V_ W`_TeZ`_ UV dR ^ReZqcV %T`e`_(
di_eYpeZbfV( Up]ZTRe( ]RZ_V( VeT*&( UVd eV^apcRefcVd UV
]RgRXV %Wc`ZU( /, w( 0, w( 2, w( 5, w& Ve Uf UVXcp UV
dR]ZddfcV %]pXqcV^V_e eRTYp( eRTYp( ec`a eRTYp&*

x JpaRcVj Z^apcReZgV^V_e ]V ]Z_XV S]R_T Uf ]Z_XV UV
T`f]Vfc*

x CRgVj dpaRcp^V_e ]V ]Z_XV UV T`f]Vfc _VfW TRc Z] cZdbfV
UV UpeVZ_UcV Rf acV^ZVc ]RgRXV*

x MpcZ�Vj bfV ]Vd a`TYVd UV g`d greV^V_ed _V
T`_eZV__V_e RfTf_V aZqTV ^peR]]ZbfV*

4HH8BH=CB 3 4J8FH=GG8A8BH 3
?Q^ PgRM`_^ \`U ]g^`W_Q]MUQY_ PQ
WqUY_]ZP`O_UZY PQ [UhOQ^ g_]MYSh]Q^ PMY^
aZ_]R WNaR&WVYTR YR ^ZY_ [N^ PZ`aR]_^
[N] WN TN]NY_VR'

m >Vc^Vj ]Vd WVc^VefcVd m X]ZddZqcV Ve ]Vd S`fe`_d UVd
greV^V_ed*
x IVeZcVj ]Vd Tc`TYVed UVd cZUVRfh %^peR]]ZbfVd `f
a]RdeZbfVd& `f a]RTVj)]Vd UR_d f_ dRT m ]Z_XV WVc^p*

x DVeeVj m ]�V_gVcd ]Vd aZqTVd UV ]Z_XV eV]]Vd bfV ]Vd 
aR_eR]`_d( ]Vd ecZT`ed( e)dYZced Ve af]]d*

x G]RTVj ]Vd aVeZeVd aZqTVd UV ]Z_XV eV]]Vd bfV ]Vd
TYRfddVeeVd Ve ]Vd ^`fTY`Zcd UR_d f_ dRT m ]Z_XV*
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9]R_TYZ^V_e
Rfe`cZdp

9]R_TYZ^V_e
Z_eVcUZe

CRgRXV V_ ^RTYZ_V
dR_d ecRZe 6 _`c^R]

- ecRZe 6 ^`Upcp
. ecRZed 6 ecqd ^`Upcp

EVee`iRXV m
dVT Rfe`cZdp

EVee`iRXV m dVT
Z_eVcUZe

JpTYRXV
m a]Re

JpTYRXV V_ ^R!

TYZ_V m eR^S`fc
Z_eVcUZe

JpTYRXV aRc
dfdaV_dZ`_

JpTYRXV dfc �]
dR_d Vdd`cRXV

EVee`iRXV m dVT
Rfe`cZdp f_ZbfV!

^V_e Rfh VddV_TVd
^Z_pcR]Vd

EVee`iRXV m dVT
Rfe`cZdp RgVT e`fd ]Vd
d`]gR_ed T`fcR_ed UV
_Vee`iRXV VhTVaep ]V

ecZTY]`cpeYi]q_V

EVee`iRXV m dVT
Rfe`cZdp RgVT e`fd ]Vd
d`]gR_ed T`fcR_ed UV

_Vee`iRXV i T`^acZd ]V
ecZTY]`cpeYi]q_V

> G 8

IVaRddRXV m eV^apcRefcV ^RhZ^R]V UV --,w;(
gRaVfc Z_eVcUZeV

IVaRddRXV m eV^apcRefcV ^RhZ^R]V UV -1,w;
IVaRddRXV m eV^apcRefcV ^RhZ^R]V UV .,,w;

IVaRddRXV
Z_eVcUZe
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m FfgcVj ]V YfS]`e UV g`ecV ]RgV)]Z_XV *
m DVeeVj TYRbfV greV^V_e dpaRcp^V_e %]�f_ Racqd 
]�RfecV&*
x IpaRceZddVj g`ecV ]Z_XV UR_d ]V eR^S`fc*

E;@6EDH; 4 EQXM]\`Q 4 ?M
OM[MOU_g XMbUX`X PQ OTM]SQ [Q`_
aN]VR] RY SZYP_VZY Q` _c[R QR WVYTR
\`Q aZ`^ WMaQd& P` PQS]g PQ ^MWQ_g Q_
P` []ZS]MXXQ \`Q aZ`^ MaQd OTZU^U(
AQ [M^ Pg[M^^Q] WM OM[MOU_g MbUX`X
PQ OTM]SQ PQ ^gOTMSQ UYPU\`gQ PMY^
WQ _MNWQM` PQ^ []ZS]MXXQ^ PQ WMaMSQ(

M`fd a`fgVj feZ]ZdVc ]V eRS]VRf UV a`ZUd dfZgR_e T`^^V VhV^a]V*

x =_ cVWVc^R_e ]V YfS]`e Uf ]RgV)]Z_XV ( gpcZ�Vj bf�RfTf_ greV^V_e 
_�Vde cVdep T`Z_Tp V_ecV ]R a`ceV Ve ]V [`Z_e Uf YfS]`e*

x >Vc^Vj ]V YfS]`e UV g`ecV ]RgV)]Z_XV %g`fd UVgVj
V_eV_UcV f_ ~T]ZT� Z_UZbfR_e bfV ]V YfS]`e Vde SZV_
WVc^p*
x >Vc^Vj d`ZX_VfdV^V_e ]V YfS]`e UV g`ecV ^RTYZ_V(
WRfeV UV bf`Z ]R ^RTYZ_V _V Up^RccVcR aRd ]V
ac`XcR^^V UV ]RgRXV*

6<4D=HF8 &. 3 DFoD4F4H=CB 7I @4J4;8
"A8HHF8 @8 @=B;8 74BG @8 H4A5CIF#

KPG= <= CAE?= GFA<J %Xc&
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JVcgZVeeV

CZ_

J`ceZV UV SRZ_
@`fddV UV T`fVeeV

KRZV U�`cVZ]]Vc

J`fd)greV^V_ed
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CR bfR_eZep UV UpeVcXV_e bfV g`fd ^VeecVj UR_d ]V eZc`Zc
UpaV_UcR UVd TcZeqcVd dfZgR_ed 6

x M`ecV T`_d`^^ReZ`_ UV ]VddZgV TYR_XVcR V_ W`_TeZ`_ Uf UV!
Xcp UV dR]ZddfcV UV g`ecV ]Z_XV* G`fc ]V ]Z_XV ]pXqcV^V_e dR]V(
_�VWWVTefVj aRd UV acp]RgRXV Ve gVcdVj f_V aVeZeV bfR_eZep UV 
UpeVcXV_e UR_d ]V T`^aRceZ^V_e _w . Uf SRT m ac`UfZed

x G`fc ]V ]Z_XV ecqd dR]V( dp]VTeZ`__Vj f_ ac`XcR^^V RgVT
acp]RgRXV( gVcdVj � UV ]R U`dV UV UpeVcXV_e UR_d ]V T`^aRc!
eZ^V_e _w - Uf SRT m ac`UfZed Ve ]R bfR_eZep cVdeR_eV UR_d ]V
T`^aRceZ^V_e _w .*

x LeZ]ZdVj UVd ]VddZgVd dapTZR]V^V_e RURaepVd a`fc ^RTYZ_Vd
m ]RgVc Rfe`^ReZbfVd* CVd U`dVd m feZ]ZdVc a`fc g`ecV ]Z_XV
dVc`_e acpTZdpVd dfc ]�V^SR]]RXV UVd UpeVcXV_ed*

x CR bfR_eZep UV ]VddZgV T`_d`^^pV UpaV_U UV ]R UfcVep UV
]�VRf*

x CR bfR_eZep UV ]VddZgV T`_d`^^pV UpaV_UcR pXR]V^V_e UV
]R bfR_eZep UV ]Z_XV*

x MVcdVj g`ecV Rdd`fa]ZddR_e UR_d ]V T`^aRceZ^V_e acpgf m
TVe VWWVe UV g`ecV SRT m ac`UfZed* EV UpaRddVj aRd ]V _ZgVRf
D8O dZ_`_ ]�Rdd`fa]ZddR_e d�pT`f]VcR UR_d ]�VRf UV ]RgRXV 
gZR ]V dZaY`_*

x CVd Rdd`fa]ZddR_ed ecqd T`_TV_ecpd U`ZgV_e recV UZ]fpd RgVT
f_ aVf U�VRf RgR_e UV ]Vd gVcdVc UR_d ]V SRT m ac`UfZed* L_ 
Rdd`fa]ZddR_e ecqd T`_TV_ecp S`fTYV ]V dZaY`_ Ve V^arTYV
]�pT`f]V^V_e Uf ac`UfZe*

x M`fd a`fgVj feZ]ZdVc UVd ]VddZgVd ]ZbfZUVd a`fc e`fd ]Vd
ac`XcR^^Vd dR_d acp]RgRXV* G]RTVj ]V \Ze a`fc UpeVcXV_e
]ZbfZUV UR_d ]V T`^aRceZ^V_e _w. Uf SRT m ac`UfZed Ve U`dVj
]R bfR_eZep UV ]VddZgV ]ZbfZUV V_ W`_TeZ`_ UVd _ZgVRfh UV TVe
Z_UZTReVfc
E�`fS]ZVj aRd UV cVeZcVc ]R a]RbfV UV ]VddZgV ]ZbfZUV( bfR_U 
g`fd feZ]ZdVcVj m _`fgVRf UV ]R ]VddZgV V_ a`fUcV*

%'& CVd dapTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc V_ W`_T!
eZ`_ Uf ac`UfZe RTYVep*

6<4D=HF8 &. 3 DFoD4F4H=CB 7I @4J4;8
"@8G DFC7I=HG @8GG=J=8@G#



-)
6<4D=HF8 &. 3 DFoD4F4H=CB 7I @4J4;8
"78A4FF4;8 7I DFC;F4AA8#

m 9cR_TYVj g`ecV ]RgV)]Z_XV *

x FfgcVj ]V c`SZ_Ve U�VRf*

x FfgcVj ]V YfS]`e Uf ]RgV)]Z_XV *

x IpaRceZddVj g`ecV ]Z_XV UR_d
]R ^RTYZ_V*

x >Vc^Vj ]V YfS]`e UV g`ecV ]RgV)]Z_XV %g`fd
UVgVj V_eV_UcV f_ ~T]ZT� Z_UZbfR_e bfV ]V YfS]`e
Vde SZV_ WVc^p&*

FgWQO_UZYYQ] `Y []ZS]MXXQ

Jp]VTeZ`__Vj ]V ac`XcR^^V Ve ]Vd W`_TeZ`_d bfZ
T`_gZV__V_e m g`ecV ]Z_XV V_ g`fd cpWpcR_e Rf
eRS]VRf UVd ac`XcR^^Vd*
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8gR_e UVUV Up^RccVc ]V]V ac`XcR^^V( g`fd
a`fgVj dp]VTeZ`__Vc f_V W`_TeZ`_ RfhZ]ZRZcV*

x 8aafiVj dfc ]R]R e`fTYV UVUV W`_TeZ`_
RfhZ]ZRZcV bfV g`fd d`fYRZeVj dp]VTeZ`__Vc*

x JZJZ ]V]V g`iR_e UVUV W`_TeZ`_ RfhZ]ZRZcV dfc ]�pTcR_ U�RW�TYRXV
d�R]]f^V( ]R]R W`_TeZ`_ RfhZ]ZRZcV bfV g`fd RgVj dp]VTeZ`__p Vde
RTeZgpV*

x JZJZ ]V]V di^S`]V UVUV W`_TeZ`_ RfhZ]ZRZcV dfc ]�pTcR_ U�RW�TYRXV
T]ZX_`eV( ]R]R W`_TeZ`_ RfhZ]ZRZcV bfV g`fd RgVj dp]VTeZ`__pV
_�Vde aRd RTeZgpV*

* 2:B>= �56�;2�= >= 
24C:E2C:>= ��

m ?M RZYO_UZY M`bUWUMU]Q \`Q aZ`^ ^Z`TMU_Qd
`_UWU^Q] PMY^ WQ []ZS]MXXQ PQ WMaMSQ \`Q
E>DB�2E6H�49>:B:�= J6BC�?2B�2??;:423 ;6�

m ?Q []ZS]MXXQ PQ WMaMSQ M [M^^g Wqg_M[Q&
M` OZ`]^ PQ WM\`QWWQ WM RZYO_UZY M`bUWUMU]Q
\`Q aZ`^ ^Z`TMU_Qd ^gWQO_UZYYQ] PQaMU_
i_]Q `_UWU^gQ(

m ;WWQ YqQ^_ [M^ OZX[M_UNWQ MaQO `YQ
RZYO_UZY M`bUWUMU]Q \`Q aZ`^ MaQd
^gWQO_UZYYg []gOgPQXXQY_(
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M`ecV ]RgV)]Z_XV  Vde pbfZap U�f_ dideq^V UV UpeVTeZ`_ UV 
TRaRTZep gRcZRS]V*

C`cdbfV g`fd ^VeeVj V_gZc`_ ]R ^`ZeZp `f ^`Z_d UV bfR_!
eZep UV ]Z_XV aRc cRaa`ce m ]R TRaRTZep ^RhZ^R]V UV g`ecV
]RgV)]Z_XV ( ]R ac`XcR^^ReZ`_ gR W`_TeZ`__Vc UV ^R_ZqcV m
pT`_`^ZdVc ]V eV^ad UV ]RgRXV( ]R T`_d`^^ReZ`_ U�VRf Ve 
U�p_VcXZV UR_d TVceRZ_d ac`XcR^^Vd* <R_d TVd T`_UZeZ`_d( 
]V ac`XcR^^V bfV g`fd RgVj Up�_Z aVfe dV eVc^Z_Vc UR_d
f_ Up]RZ a]fd T`fce*
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CRCR W`_TeZ`_ UpaRce UZWWpcp aVc^Ve UVUV cVeRcUVc ]V]V
Up^RccRXV UfUf ]RgV)]Z_XV RgVT f_f_ Up]RZ UVUV /(/( 2(2(
5 `f`f -.Y*

CZ`] `_UWU^Q] WM RZYO_UZY Pg[M]_ PURRg]g4

-&-& ;Y`ZddVj f_f_ ac`XcR^^V 6 ]V]V g`iR_e ]RgRXV( cZ_oRXV `f`f
Vdd`cRXV %dfZgR_e ]V]V ac`XcR^^V TY`ZdZ& T]ZX_`eV

.&.& Jp]VTeZ`__Vj ]R]R UfcpV UVUV UpaRce UZWWpcp V_V_ RaafiR_e dfc ]R]R
e`fTYV UpaRce UZWWpcp - W`Zd %a`fc /Y&( . W`Zd %a`fc 2Y&( / W`Zd %a`fc
5Y& VeVe 0 W`Zd %a`fc -.Y&* CVCV g`iR_e dp]VTeZ`__p ~/( 2(2( 5 `f`f -.Y�
UVgZV_e �hV*
/&/& 8aafiVj dfc ]R]R e`fTYV UpaRce+aRfdV a`fc Up^RccVc ]V]V T`^aeV
m cVS`fcd UfUf UpaRce UZWWpcp* CVCV g`iR_e UVUV ]�YVfcV dp]VTeZ`__pV
T]ZX_`eVcR 0 W`Zd( Z_UZbfR_e bfV ]V]V UpaRce UZWWpcp R SZV_ pep acZd V_V_
T`^aeV*

- = �4>= B6:;6 8acqd Rg`Zc RaafiVc dfc ]R]R e`fTYV UpaRce+aRfdV( dZdZ
g`fd g`f]Vj V^arTYVc bfV bfV]bf�f_ R__f]V ]V]V UpaRce UZWWpcp
V_V_ RaafiR_e dfc TVeeV e`fTYV( ^VeeVj ]R]R ~dpTfcZep V_WR_e�
V_V_ RaafiR_e dZ^f]eR_p^V_e dfc ]Vd . e`fTYVd UVUV W`_TeZ`_d
dfaa]p^V_eRZcVd Z_UZbfpV aRc f_V T]VW* CVd . g`iR_ed UVUV TVd
e`fTYVd T]ZX_`eVc`_e 0 W`Zd Z_UZbfR_e bfV ]R]R dpTfcZep V_WR_e
Vde gVcc`fZ]]pV* 8Z_dZ( g`ecV ]RgV)]Z_XV dVcR ac`epXp UVUV e`feV
^R_Zaf]ReZ`_ ^R]V_T`_ecVfdV* HfR_U ]V]V ac`XcR^^V dVcR
eVc^Z_p( Z]Z] dVcR _pTVddRZcV UVUV cp)RaafiVc dfc TVd . e`fTYVd a`fc
R__f]Vc ]R]R dpTfcZep V_WR_e %8eeV_eZ`_( ]V]V WRZe UVUV ^VeecV ]R]R ^R_VeeV
ac`XcR^^V dfc ~,� _�R__f]VcR aRd ]R]R dpTfcZep V_WR_e&*
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=_=_ dp]VTeZ`__R_e ]V]V UpaRce UZWWpcp( dZdZ g`fd
RgVj aRddp ]�YVfcV bfV g`fd g`f]ZVj TY`ZdZc(
T`_eZ_fVj m RaafiVc a]fdZVfcd W`Zd dfc
]R]R e`fTYV a`fc dp]VTeZ`__Vc UVUV _`fgVRf
]�YVfcV TY`ZdZV*

JZJZ g`fd d`fYRZeVj R__f]Vc ]V]V UpaRce UZWWpcp(
Z]Z] dfW�e UVUV ^VeecV ]R]R ^R_VeeV ac`XcR^^V
dfc ~,�* =_dfZeV( dp]VTeZ`__Vc m _`fgVRf
]V]V ac`XcR^^V TY`ZdZ VeVe RaafiVc dfc ]R]R
e`fTYV UpaRce+aRfdV( R�_ UVUV Up^RccVc ]V]V
ac`XcR^^Vac`XcR^^V dR_d UpaRceUpaRce UZWWpcp*

Kcqd Z^a`ceR_e 6 a`fc Up^RccVc ]R]R W`_TeZ`_
UpaRce UZWWpcp( g`fd UVgVj RaafiVc dfc ]R]R
e`fTYV UpaRce+aRfdV %]V g`iR_e UVUV ]�YVfcV
TY`ZdZ T]ZX_`eVcR 0 W`Zd( Z_UZbfR_e bfV ]V]V
UpaRce UZWWpcp R SZV_ pep acZd V_V_ T`^aeV&*
6__QY_UZY 4 _MY_ \`Q WQ []ZS]MXXQ PQ
WMaMSQ YqM`]M [M^ PgXM]]g& WQ T`NWZ_ YQ
^Q]M [M^ aQ]]Z`UWWg(
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,' FgWQO_UZY PQ WM aU_Q^^Q PqQ^^Z]MSQ

M`fd a`fgVj dp]VTeZ`__Vj ]R]R gZeVddV
U�Vdd`cRXV UpdZcp %g`Zc eRS]VRf UVd
ac`XcR^^Vd& RgVT TVeeV e`fTYV*

M`fd RgVj ]V]V TY`Zh V_ecV RZ_dZ bfV ]R]R a`ddZSZ]Zep
UVUV _V_V aRd WRZcV U�Vdd`cRXV V_V_ dp]VTeZ`__R_e ]V]V
di^S`]V dfZgR_e *

G`fc dp]VTeZ`__Vc f_V gZeVddV( RaafiVc dfc ]R]R
e`fTYV =dd`cRXV f_V `f`f a]fdZVfcd W`Zd( [fdbf�m
TVTV bfV d�R]]f^V ]V]V g`iR_e C=< T`ccVda`_UR_e
m ]R]R gZeVddV TY`ZdZV*
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M`fd a`fgVj VWWVTefVc f_ cZ_oRXV
dfaa]p^V_eRZcV dfc g`ecV ]Z_XV m ]�RZUV UV 
TVeeV W`_TeZ`_ RfhZ]ZRZcV*

M`fd a`fgVj RTeZgVc TV ac`XcR^^V V_ Raaf!
iR_e dfc ]R e`fTYV IZ_oRXV dfaa]p^V_eRZcV6 ]V
g`iR_e C=< Uf di^S`]V  d�R]]f^V( Z_UZbfR_e 
bfV ]R W`_TeZ`_ Vde RTeZgpV*
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4' ?MaMSQ ]M[UPQ

=_ feZ]ZdR_e TVeeV W`_TeZ`_ RfhZ]ZRZcV( g`fd
a`fgVj ]RgVc g`ecV ]Z_XV UR_d f_ eV^ad a]fd
T`fce Ve UpaV_dVc ^`Z_d U�p_VcXZV Ve U�VRf* 
%A] Vde T`_dVZ]]p UV ^VeecV f_V ]VddZgV
Z_WpcZVfcV m ]R ^`ZeZp UV ]R TRaRTZep Uf
ac`XcR^^V UV ]RgRXV dp]VTeZ`__p*&

M`fd a`fgVj RTeZgVc TV ac`XcR^^V V_ RaafiR_e
dfc ]V S`fe`_ UV ]R W`_TeZ`_ RfhZ]ZRZcV CRgRXV cRaZUV
]V g`iR_e C=< Uf     di^S`]V d�R]]f^V*     

* � % � * ) - � ���� 2= B�;6�42B�>[�E>DB�<6CC6H�
;2�<>:C:X�>D�< >:= B�56�;2�<>:C:X�56�;2�42

[MOU_g PQ WUYSQ P` []ZS]MXXQ PQ WMaMSQ
@D6�E>DB�2E6H�49>:B:�52= B�E>CA6�< 249:= 6	�
E>CA6�<249:= 6�E2�;6�5XC64C6A�8AW 46�2D�BGB

_hXQ PQ Pg_QO_UZY PQ PQXU OTM]SQ Q_ WQ []Z&
8A2<<6�BX;64C:>= = X�;2E6A2�E>CA6�;:= 86�52= B�
`Y _QX[^ WUXU_g [Z`] `YQ OZY^ZXXM_UZY
]gP`U_Q PqgYQ]SUQ Q_ PqQM`( ?Z]^\`Q aZ_]Q M[&
[M]QUW Pg_QO_Q WM PQXU'OTM]SQ& WQ aZcMY_ P`
BG< 3 >;6�BJ2;;D<6�2DC><2C:@D6<6= C����

7Z`_ZY RZYO7Z`_ZY RZYO7Z`_ZY RZYO&
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AN]PUR(DN`^R

GZ`OTQ 9g[M]_)CM`^Q

=_=_ RaafiR_e dfc ]R]R e`fTYV <paRce + GRfdV(
g`fd a`fgVj Up^RccVc ]V]V ac`XcR^^V bfV
g`fd RgVj dp]VTeZ`__p*
JZJZ g`fd RaafiVj UVUV _`fgVRf dfc TVeeV
e`fTYV( ]V]V ac`XcR^^V dVdV ^VeecR
V_V_ ~GRfdV� VeVe ]V]V g`iR_e C=< UfUf
ac`XcR^^V V_V_ T`fcd dVdV ^VeecR
m T]ZX_`eVc* 8aafiVc UVUV _`fgVRf
dfc TVeeV e`fTYV a`fc T`_eZ_fVc m
_`fgVRf ]V]V ac`XcR^^V %]V g`iR_e
T]ZX_`eR_e cVUVgZV_UcR �hV&* ;VeeV
W`_TeZ`_ g`fd aVc^Ve( RfRf UpSfe UfUf
]RgRXV( U�V_]VgVc `f`f U�R[`feVc UfUf ]Z_XV
dR_d cV)Up^RccVc ]V]V ac`XcR^^V %Z] dVcR [fdeV _pTVddRZcV U�ReeV_UcV
bfV ]V]V YfS]`e dVdV Up)gpc`fZ]]V a`fc ]�`fgcZc&
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CRCR dpTfcZep V_WR_e Vde feZ]ZdpV a`fc ac`epXVc ]V]V TiT]V UVUV ]RgRXV
T`_ecV ]Vd VWWVed U�f_ V_T]V_TYV^V_e _`_)d`fYRZep UVd S`fe`_d
aV_UR_e ]V]V TiT]V*

8acqd8acqd Rg`Zc Up^Rccp f_f_ ac`XcR^^V( a`fc ^VeecV V_V_ W`_TeZ`_
]R]R ~dpTfcZep V_WR_e�( RaafiVj dZ^f]eR_p^V_e dfc ]Vd . e`fTYVd
UVUVUV W`_TeZ`_d RfhZ]ZRZcVd Z_UZbfpVd aRc f_V T]VW* CVd . g`iR_ed
UVUVUV TVd e`fTYVd T]ZX_`eVc`_e 0 W`Zd Z_UZbfR_e bfV ]R]R dpTfcZep
V_WR_eV_WR_e Vde gVcc`fZ]]pV* 8Z_dZ( g`ecV CRgV)]Z_XV dVcR ac`epXp UVUV
e`feVe`feV ^R_Zaf]ReZ`_ ^R]V_T`_ecVfdV* HfR_U ]V]V ac`XcR^^V dVcR
eVc^Z_p(eVc^Z_p( Z]Z] dVcR _pTVddRZcV UVUV cp)RaafiVc dfc TVd . e`fTYVd a`fc
R__f]VcR__f]Vc ]R]R dpTfcZep V_WR_e %8eeV_eZ`_( ]V]V WRZe UVUV ^VeecV ]R]R ^R_VeeV
ac`XcR^^V dfc ~,� _�R__f]V aRd ]R]R dpTfcZep

gVcc`f dpTfcZep V_WR_e Vde RTeZgp( ]Vd . C=< UVUV W`_TeZ`_d
dfaa]p^V_eRZcVd dVdV ^VeeV_e m T]ZX_`eVc dfc ]�pTcR_*

JZJZ g`fd RgVj ac`XcR^^p f_f_ ]RgRXV RgVT ]R]R dpTfcZep V_WR_e( VeVe dZdZ
g`fd UpdZcVj TYR_XVc UVUV ac`XcR^^V( Z]Z] dVcR _pTVddRZcV U�R__f]Vc
]R]R dpTfcZep V_WR_e( dZ_`_( Z]Z] dVcR Z^a`ddZS]V UVUV TY`ZdZc ]V]V _`fgVRf
ac`XcR^^V %]V WRZe UVUV ^VeecV ]R]R ^R_VeeV ac`XcR^^V dfc ~,�
_�R__f]V aRd ]R]R dpTfcZep V_WR_e&

G`fc UpdRTeZgVc ]R]R dpTfcZep V_WR_e( Z]Z] dfW�cR U�RaafiVc UVUV _`fgVRf
dfc ]Vd . e`fTYVd UVUV W`_TeZ`_d dfaa]p^V_eRZcVd Z_UZbfpVd aRc
f_V T]VW %V_ ^VeeR_e ]R]R ^R_VeeV ac`XcR^^V dfc _�Z^a`ceV bfV]
ac`XcR^^V* CVd . g`iR_ed UVUV TVd e`fTYVd T]ZX_`eVc`_e 0 W`Zd
a`fc Z_UZbfVc bfV ]R]R dpTfcZep V_WR_e Vde Up)gpc`fZ]]pV %]V WRZe UVUV
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aR_eR]̀ _d di_eYpeZbfVd( VeT*&

.,w ;

0,w ;

GLBH<oH=EI8

KV^apcRefcV UV ]RgRXV %w;&

HfR_eZep ^RhẐ f^ UV ]Z_XV
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;VeeV ^RTYZ_V Vde pbfZapV UV . �]ecVd Rf _ZgVRf
Uf efiRf U�R]Z^V_eReZ`_ bfZ V^arTYV_e ]Vd 
Z^afcVepd Ve T`cad pecR_XVcd UV ap_pecVc UR_d
]R ^RTYZ_V* C�f_ Vde dZefp UR_d ]V cRTT`cU Ttep 
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Sc`ddV*

x MpcZ�Vj ^R_fV]]V^V_e ]R c`eReZ`_ UV ]R a`^aV
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x C`cd UV ]R cV^ZdV V_ a]RTV Uf T`fgVcT]V UV ]R
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CR bfR_eZep UV
UpeVcXV_e feZ]ZdpV
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HNPUR QR ^NYT 3 CRZddVj ecV^aVc g`ecV ]Z_XV
UR_d ]�VRf Wc`ZUV V_gZc`_ /, ^Z_feVd* JZ ]R 
eRTYV aVcdZdeV( WRZeVd)]V ecV^aVc UR_d f_
^p]R_XV U�VRf Ve U�R^^`_ZRbfV %/ TfZ]]qcVd 
m d`faV U�R^^`_ZRbfV UR_d 0 ]ZecVd U�VRf& 
UfcR_e /, ^Z_feVd*

8]hXQ& SWMOQ Q_ WMU_ 4 CRZddVj ecV^aVc g`ecV
]Z_XV UR_d ]�VRf Wc`ZUV Ve Wc`eeVc ]R eRTYV RgVT 
Uf UpeVcXV_e* JZ ]R eRTYV aVcdZdeV( eR^a`__Vj
]V eZddf RgVT f_V bfR_eZep Raac`acZpV UV
]VddZgV* %E�feZ]ZdVj aRd UV ]VddZgV a`fc ]V 
]Z_XV UV T`f]Vfc*&

AZV^V^^`]R 3 CVd eRTYVd UV ^`ZdZddfcV
U`ZgV_e recV _Vee`ipVd RfddZ cRaZUV^V_e bfV
a`ddZS]V* CRgVj ]R eRTYV RgVT f_ UpeVcXV_e*
JZ ]R eRTYV aVcdZdeV( eR^a`__Vj RgVT UV ]�VRf 
`hiXp_pV %ac`a`ceZ`_ UV / #&*

8YP]R 3 >RZeVd T`f]Vc UV ]�VRf Wc`ZUV 
dfc ]R eRTYV [fdbf�m TV bfV ]�V_TcV d`Ze 
T`^a]qeV^V_e UZ]fpV* >c`eeVj V_dfZeV RgVT
UV ]�VRf TZec`__pV Ve f_ UpeVcXV_e( ReeV_UVj 1 
^Z_feVd afZd ]RgVj*
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DRcbfV

;]RddV p_VcXp!
eZbfV

;`_d`^^ReZ`_
U�p_VcXZV

MR]Vfc Uf ScfZe
aV_UR_e ]V ]RgRXV

MR]Vfc Uf ScfZe aV_!
UR_e ]�Vdd`cRXV

;RepX`cZV UV aVcW`c^R_TV UV
]�Vdd`cRXV

;RaRTZep UV ]RgRXV m dVT

;`_d`^^ReZ`_
)//4+..+ *5+)4

D`Uq]V
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CR T`_d`^^ReZ`_ U�p_VcXZV Ve U�VRf aVfe gRcZVc V_ W`_TeZ`_ 
UV ]R acVddZ`_ UV ]�VRf( ]V _ZgVRf UV TR]TRZcV UV ]�VRf( ]R 
eV^apcRefcV UV ]�VRf( ]R eV^apcRefcV R^SZR_eV( ]R bfR_eZep 
UV ]Z_XV( ]R dp]VTeZ`_ UVd W`_TeZ`_d dfaa]p^V_eRZcVd( ]Vd
�fTefReZ`_d UV eV_dZ`_* G`fc cpUfZcV ]R T`_d`^^ReZ`_ 
U�p_VcXZV Ve U�VRf feZ]ZdpVd aRc ]V ]RgV ]Z_XV RgVT ]R 
TRaRTZep UV ]Z_XV ac`a`dp a`fc ]V ac`XcR^^V dp]VTeZ`__p(
]RgVj g`ecV ]Z_XV ^`Z_d dR]V `f ]V ]Z_XV bf`eZUZV_ UR_d ]Vd
ac`XcR^^Vd T`fced( VWWVTefVj ]V _Vee`iRXV Ve ]�V_ecVeZV_ UV 
WRo`_ apcZ`UZbfV( feZ]ZdVj g`ecV RaaRcVZ] V_ YVfcVd TcVfdVd
dZ g`ecV T`^aeVfc V_ Vde pbfZap*
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8Q ^cXNZWQ ^`] WQ []ZP`U_ Z` WqQXNMWWMSQ UYPU\`Q \`Q WQ
[]ZP`U_ YQ PZU_ [M^ i_]Q _]MU_g OZXXQ `Y PgOTQ_ PZXQ^&
_U\`Q( o WM [WMOQ& UW PQa]MU_ i_]Q Pg[Z^g PMY^ WQ^ WUQ`b QY
aUS`Q`] PQ OZWWQO_Q PQ^ PgOTQ_^ PQ^ g\`U[QXQY_^ gWQO&
_]U\`Q^ Q_ gWQO_]ZYU\`Q^ ]QOcOWMNWQ^(
IZ`^ [M]_UOU[Q]Qd MUY^U e WM ]gP`O_UZY PQ^ gaQY_`QW^ QR&
RQ_^ YgSM_UR^ ^`] WqQYaU]ZYYQXQY_ Q_ WM ^MY_g T`XMUYQ&
]g^`W_M_ PQ WM XM`aMU^Q []ZOgP`]Q PqgWUXUYM_UZY PQ^
PgOTQ_^ P` []ZP`U_& _Z`_ QY ^qM^^`]MY_ PQ WM PQ^_]`O_UZY
MPg\`M_Q PQ OQ []ZP`U_(
?Q ]QOcOWMSQ PQ^ XM_g]UM`b RMaZ]U^Q WM []g^Q]aM_UZY PQ^
]R^^Z`]PR^ YN_`]RWWR^'
CZ`] PQ^ UYRZ]XM_UZY^ [W`^ Pg_MUWWgQ^ ^`] WQ ]QOcOWMSQ
PQ OQ []ZP`U_& aQ`UWWQd OZY_MO_Qd WM X`YUOU[MWU_g WZOMWQ&
WQ ^Q]aUOQ PqgWUXUYM_UZY PQ^ PgOTQ_^ PZXQ^_U\`Q^ Z` WQ
XMSM^UY PMY^ WQ\`QW aZ`^ MaQd MOTQ_g WQ []ZP`U_(
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