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b[R cR_`V\[ kYRPa_\[V^bR QR PR ZN[bRY( cRbVYYRf R[c\eR_ b[
P\b__VRY h Y%NQ_R``R `bVcN[aR 6

#=BJAN;JA>I'JK;E=;I=K>JK$BE?FU$=N[` PRa R)ZNVY( c\b`
V[QV^bR_Rf YR [\Z Qb Z\QlYR Ra YR [bZk_\ QR `k_VR &.,
PUVSS_R`' ^bV `R a_\bcR `b_ YN ]\_aR QR Y%N]]N_RVY*
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C;I;KBFE => <FE?FIDBKS 7,
<R ]_\QbVa _k]\[Q Nbd RdVTR[PR` QR a\baR` YR` QV_RPaVcR`
Rb_\]kR[[R` R[ cVTbRb_ NV[`V ^bwh a\baR` YR` [\_ZR`
UN_Z\[V`kR` P\__R`]\[QN[aR`( ^bV ]_kc\VR[a YR ZN_^b)
NTR <>*
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r <R_aNV[` P\Z]\`N[a` Ra Y%RZONYYNTR QR c\a_R YNcR)cNV``RYYR
`\[a SNO_V^bk` h ]N_aV_ QR ZNak_VNbd _RPePYNOYR`*
r BR` kYkZR[a` R[ ZNaVl_R ]YN`aV^bR ]\_aR[a YR` V[`P_V]aV\[`
V[aR_[NaV\[NYR` 6 &9F>8 ( 9FH8 ( 9FEC8( 9FF8( ****'
r BR` kYkZR[a` R[ PN_a\[ `\[a SNO_V^bk` h ]N_aV_ QR ]N]VR_
_RPePYk Ra Q\VcR[a ma_R Qk]\`k` QN[` YR` ONP` QR a_V `kYRPaVS
]_kcb` h PRa RSSRa*
r DR ]N` ]YNPR_ PR` ZNak_VNbd QN[` YR` ONP` h QkPURa`* BR`
Qk]\`R_ QN[` b[ PR[a_R QR _RPePYNTR*
r <\[aNPaR_ YR` PR[a_R` P\[PR_[k` ]\b_ \OaR[V_ QR`
V[S\_ZNaV\[` `b_ YR` ZkaU\QR` Ra ]\V[a` QR ZV`R Nb _ROba*

.E?FID;KBFEJ => JS<LIBKS
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r Kk_VSVRf ^bR YR YNcR)cNV``RYYR \b `\[ RZONYYNTR R`a RdRZ]a
QR a\ba Q\ZZNTR* DR QkZN__Rf WNZNV` b[ N]]N_RVY Y\_`^bwVY
R`a R[Q\ZZNTk QR ^bRY^bR ZN[Vl_R 7 cRbVYYRf P\[aNPaRf YR
`R_cVPR N]_l`)cR[aR NT_kk*
r =kONYYRf YR` ZNak_VNbd Q%RZONYYNTR P\ZZR V[QV^bk Ra
ZRaaRf)YR` Nb _ROba P\[S\_ZkZR[a Nbd _lTYR` N]]YVPNOYR`*
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r A[`aNYYRf c\a_R YNcR)cNV``RYYR QN[` b[ R[Q_\Va NQk^bNa( [R
]\`N[a ]N` QR _V`^bR ]\b_ YN `kPb_Vak Ra QR [VcRNb*
r F_\PkQRf h Y%V[`aNYYNaV\[ Ra Nb _NPP\_QRZR[a QR c\a_R YNcR)
cNV``RYYR R[ `bVcN[a YR` V[`a_bPaV\[`*
r <RYNcR)cNV``RYYR [R Q\Va ma_R V[`aNYYk Ra _k]N_k ^bR ]N_ b[
`R_cVPR N]_l` cR[aR NT_kk*
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r D%baVYV`Rf ^bR YR` ]VlPR` QkaNPUkR` Q%\_VTV[R* r ;cN[a
Y%V[`aNYYNaV\[( ck_VSVRf ^bR YR YNcR)cNV``RYYR R`a QkO_N[PUk*
r Kk_VSVRf ^bR c\a_R ]_V`R kYRPa_V^bR R`a P\[S\_ZR Nbd [\_ZR`
R[ cVTbRb_*

r I\b` YR` O_N[PURZR[a` kYRPa_V^bR` Q\VcR[a P\__R`]\[Q_R
Nbd cNYRb_` V[QV^bkR` `b_ YN ]YN^bR `VT[NYkaV^bR*
r I_l` VZ]\_aN[a 6 ck_VSVRf ^bR YR YNcR)cNV``RYYR [%R`a ]N` ]\`k
`b_ YR PiOYR Q%NYVZR[aNaV\[*

r DR O_N[PURf WNZNV` YR YNcR)cNV``RYYR Nb Z\eR[ Q%b[R
_NYY\[TR kYRPa_V^bR \b Q%b[R ]_V`R ZbYaV]YR* BN ]_V`R Q\Va ma_R
SNPVYRZR[a NPPR``VOYR b[R S\V` YR YNcR)cNV``RYYR V[`aNYYk *
r ;]_l` Nc\V_ V[`aNYYk YR YNcR)cNV``RYYR `b_ b[ RZ]YNPRZR[a
NQk^bNa( SNVaR` )YR S\[PaV\[[R_ h cVQR Y\_` QR YN ]_RZVl_R
baVYV`NaV\[*
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r <R YNcR)cNV``RYYR R`a RdPYb`VcRZR[a QR`aV[k h b[ b`NTR
Q\ZR`aV^bR* DR Y%baVYV`Rf h NbPb[R Nba_R SV[* I\baR baVYV`NaV\[
Qb YNcR)cNV``RYYR h QR` SV[` P\ZZR_PVNYR` N[[bYR YN TN_N[aVR*

r DR Z\[aRf ]N`( [R c\b` N``ReRf ]N` \b [R ]YNPRf ]N` QR
PUN_TR `b_ YN ]\_aR \bcR_aR Qb YNcR)cNV``RYYR 6 VY ]\b__NVa `R
_R[cR_`R_*

r DR ]YNPRf WNZNV` QN[` YR QV`a_VObaRb_ QR QkaR_TR[a Ra QR
]_\QbVa QR YNcNTR QR c\a_R YNcR)cNV``RYYR Q%Nba_R` ]_\QbVa`
^bR PRbd `]kPVNYRZR[a P\[jb` ]\b_ YR YNcR cNV``RYYR* v
QkSNba( [\a_R `\PVkak [R `Nb_NVa ma_R aR[bR _R`]\[`NOYR QR
a\ba Q\ZZNTR ^bR ]\b__NVa `bOV_ c\a_R YNcR)cNV``RYYR*
r B%RNb P\[aR[bR QN[` YN PbcR QR YNcNTR Qb YNcR)cNV``RYYR
[%R`a ]N` ]\aNOYR* DR YN ObcRf ]N`*
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r =b SNVa Qb QN[TR_ Q%Rd]Y\`V\[( [R ]YNPRf NbPb[ QV``\YcN[a
PUVZV^bR \b `\YcN[a QN[` YR YNcR)cNV``RYYR*

r Kk_VSVRf ^bR YR` \OWRa` QR ]YN`aV^bR _k`V`aR[a h YN PUNYRb_
NcN[a QR YR` YNcR_ R[ YNcR)cNV``RYYR*
r<Ra N]]N_RVY ]Rba ma_R baVYV`k ]N_ QR` R[SN[a` iTk` Q%Nb
Z\V[` 4 N[` Ra QR` ]R_`\[[R` NcRP QR` PN]NPVak` ]Ue`V^bR`(
`R[`\_VRYYR` \b ZR[aNYR` _kQbVaR` \b `N[` Rd]k_VR[PR [V
P\[[NV``N[PR`( `%VY` `\[a `b]R_cV`k`( \[a _Rjb QR` V[`a_bPaV\[`
_RYNaVcR` h Y%baVYV`NaV\[ `kPb_V`kR QR Y%N]]N_RVY Ra P\Z]_R[[R[a
YR` QN[TR_` e N``\PVk` DR ]R_ZRaaRf ]N` h QR WRb[R`
R[SN[a` QR W\bR_ NcRP Y%N]]N_RVY*BR [Raa\eNTR Ra Y%R[a_RaVR[
]N_ Y%baVYV`NaRb_ [R Q\VcR[a ma_R RSSRPabk` ]N_ QR` R[SN[a` ^bR
Y\_`^b%VY` Ok[kSVPVR[a Q%b[R `b]R_cV`V\[*
r HRbY` YR` \OWRa` NQN]ak` Nb YNcNTR R[ YNcR)cNV``RYYR Q\VcR[a
ma_R V[a_\QbVa` QN[` YN ZNPUV[R* >[ \ba_R( [R Qk]N``Rf ]N` YN
PN]NPVak QR PUN_TRZR[a QR` ]N[VR_`*v QkSNba( [\a_R `\PVkak
[R `Nb_NVa ma_R aR[bR _R`]\[`NOYR QR a\baR _Neb_R \b QR a\baR
S\_ZNaV\[ QR _\bVYYR `b_ YN ]N_\V V[aR_[R QR c\a_R YNcR)cNV``RYYR
PNb`kR ]N_ QR` Z\bcRZR[a` Qb ]N[VR_*
r ; PNb`R( [\aNZZR[a( Q%b[ QkO\_QRZR[a Q%RNb PUNbQR
]\``VOYR( [%\bc_Rf WNZNV` YN ]\_aR Qb YNcR)cNV``RYYR R[ NbPb[R
PV_P\[`aN[PR ]R[QN[a YR S\[PaV\[[RZR[a* J[ QV`]\`VaVS QR
`kPb_Vak ZRa YR YNcR)cNV``RYYR h Y%N__ma R[ PN` Q%\bcR_ab_R QR
YN ]\_aR*
r F\b_ kcVaR_ QR ]\``VOYR` NPPVQR[a`( [R YNV``Rf ]N` YN ]\_aR
QR c\a_R YNcR)cNV``RYYR \bcR_aR h Y%N__ma*
r A[`aNYYRf YR` P\baRNbd Ra Nba_R` \OWRa` ]\V[ab` QN[` YR ]N[VR_
h P\bcR_a( ]\V[aR R[ ON`*
HV YR P\_Q\[ Q%NYVZR[aNaV\[ R`a R[Q\ZZNTk( VY Q\Va ma_R
_RZ]YNPk ]N_ YR
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SNO_VPN[a( `\[ NTR[a QR `R_cVPR \b b[ aRPU[VPVR[ ^bNYVSVk NSV[
Q%kcVaR_ a\ba QN[TR_*
<Ra N]]N_RVY [%R`a ]N` QR`aV[k( h ma_R baVYV`k ]N_ QR` ]R_`\[[R`
&[\aNZZR[a QR` R[SN[a` ' Q\[a YR` PN]NPVak` ]Ue`V^bR`(
`R[`\_VRYYR` \b V[aRYYRPabRYYR` `\[a _kQbVaR`( \b ]N_ QR`
]R_`\[[R` ZN[^bN[a Q%Rd]k_VR[PR \b QR P\[[NV``N[PR`( h
Z\V[` ^bR PRYYR`)PV [R `\VR[a `\b` `b_cRVYYN[PR \b ^b%RYYR`
NVR[a _Rjb QR` V[`a_bPaV\[` ^bN[a h Y%baVYV`NaV\[ QR Y%N]]N_RVY
]N_ b[R ]R_`\[[R _R`]\[`NOYR QR YRb_ `kPb_Vak*

r HV Y%\]aV\[ >[R_TeHNcR R`a `kYRPaV\[[kR `b_ t EbV u( YN ]\_aR
`w\bc_V_N
h YN SV[ Qb ]_\T_NZZR* DR S\_PRf ]N` `b_ YN ]\_aR Y\_` QR

YN SR_ZRab_R ]\b_ kcVaR_ QwR[Q\ZZNTR_ YR ZkPN[V`ZR QR
YN ]\_aR Nba\ZNaV^bR ]R[QN[a - ZV[baR F\b_ b[ `kPUNTR
\]aVZNY( YNV``Rf YN ]\_aR \bcR_aR ]R[QN[a ., ZV[baR`*&]\b_
YR` Z\QlYR` NcRP `e`alZR Nba\ZNaV^bR Qw\bcR_ab_R QR ]\_aR
(M>IKBJJ>D>EK & gcVaRf QR c\b` aR[V_ QRcN[a YN ]\_aR Y\_`^bR
^bR YR `VT[NY `\[\_R Qw\bcR_ab_R Nba\ZNaV^bR _kaR[aVa*
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r ;]_l` YR QkONYYNTR Qb YNcR)cNV``RYYR( cRVYYRf h aR[V_ YR`
ZNak_VNbd Q%RZONYYNTR U\_` QR ]\_akR QR` R[SN[a`*
r DR YNV``Rf ]N` YR` R[SN[a` W\bR_ NcRP \b ZRaa_R R[ ZN_PUR
YR YNcR)cNV``RYYR*
r GN[TRf YR` QkaR_TR[a` Ra ]_\QbVa` QR _V[jNTR U\_` QR ]\_akR
QR` R[SN[a`*
r IR[V_ YR` R[SN[a` h Y%kPN_a Qb YNcR)cNV``RYYR Y\_`^bwVY R`a
^b%RYYR R`a \bcR_a 6 VY ]Rba P\[aR[V_ QR` _k`VQb` QR `bO`aN[PR`
QR [Raa\eNTR*
r KRVYYRf h PR ^bR c\a_R N[PVR[ YNcR)cNV``RYYR [R ]\`R NbPb[
_V`^bR h c\` R[SN[a`* AY R`a N__Vck ^bR QR` R[SN[a` `%R[SR_ZR[a
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h Y%V[ak_VRb_ QR YNcR)cNV``RYYR` b`NTk`* F\b_ ]_kcR[V_ PRaaR
`VabNaV\[( O_V`Rf YR `e`alZR QR cR__\bVYYNTR Qb YNcR)cNV``RYYR
Ra N__NPURf YR` PiOYR` kYRPa_V^bR` NcN[a `N ZV`R Nb _ROba*
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r I\ba QkSNba QR S\[PaV\[[RZR[a Qb YNcR)cNV``RYYR Q\Va
VZ]k_NaVcRZR[a ma_R _k]N_k ]N_ b[R ]R_`\[[R ^bNYVSVkR* I\baR
_k]N_NaV\[ _kNYV`kR ]N_ b[R ]R_`\[[R Nba_R ^b%b[ aRPU[VPVR[
QR `R_cVPR N]_l` cR[aR NT_kk R[a_Nn[R_N Y%N[[bYNaV\[ QR YN
TN_N[aVR*
r ;cN[a Q%RSSRPabR_ a\baR _k]N_NaV\[ `b_ YR YNcR)cNV``RYYR(
]_R[Rf `\V[ QR YN QkO_N[PUR_ Qb _k`RNb kYRPa_V^bR* <\b]Rf
YR` Sb`VOYR` \b QkO_N[PURf YR YNcR)cNV``RYYR* DR ]N` aV_R_ `b_
YR PiOYR ]\b_ QkO_N[PUR_ YR YNcR)cNV``RYYR* F_R[Rf `\V[ QR
SR_ZR_ Y%N__VckR Q%RNb*
4><FDD;E=;KBFEJ
r F\b_ [R ]N` TN`]VYYR_ Y%RNb Ra Y%k[R_TVR( R[YRcRf YR` T_\`
_k`VQb` Q%NYVZR[a` NcN[a QR ZRaa_R YN cNV``RYYR QN[` YN YNcR
cNV``RYYR* CRaaRf YR YNcR)cNV``RYYR R[ ZN_PUR N]_l` Y%Nc\V_
R[aVl_RZR[a PUN_TkR
r D%baVYV`Rf YR ]_\T_NZZR QR a_RZ]NTR ^bR `V [kPR``NV_R*
r A[`aNYYRf YR` \OWRa` P_Rbd aRY` ^bR YR` O\Y`( cR__R` Ra ]\a` QR
ZN[Vl_R h PR ^b%VY` `\VR[a a\b_[k` cR_` YR ON`*

r AY R`a P\[`RVYYk QR [R ]N` `b_PUN_TR_ YR YNcR)cNV``RYYR Ra QR
[R ]N` e V[`aNYYR_ QR YN cNV``RYYR QR [Nab_R QVSSk_R[aR QR PRYYR
V[QV^bkR*

1> G;J C;M>I >E C;M>#M;BJJ>CC> &
r <R[Q_R` QR PVTN_RaaR`( _R`aR` QR O\bTVR( PV_NTR( `bO`aN[PR`
PUVZV^bR`( ZNak_VNbd h ON`R Q%NYYVNTR` SR__Rbd*
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r ?\b_PURaaR`( PbVYYl_R` Ra P\baRNbd h ZN[PUR QR O\V`( QR
P\_[R \b Q%Vc\V_R \b V[P_b`ak QR [NP_R 7 \OWRa` P\YYk`( ]RV[ab_R(
N_aVPYR` ZNPbYk` QR ]_\QbVa` PUVZV^bR` NO_N`VS`( NPVQR` \b
ON`V^bR`*
r EOWRa` QR ]YN`aV^bR [R _k`V`aN[a ]N` h YN PUNYRb_( _kPV]VR[a`
QR PbVc_R \b kaNZk`*

r EOWRa` Q%NYbZV[VbZ Ra Q%N_TR[a &VY` ]RbcR[a `R QkP\Y\_R_ \b
`R aR_[V_'*
r <R_aNV[` cR__R` S_NTVYR`( YR` ]\_PRYNV[R` \_[kR` QR Z\aVS`
QkP\_NaVS` VZ]_VZk`( ^bV `%R`a\Z]R[a ZmZR N]_l` YR
]_RZVR_ YNcNTR( PR_aNV[` N_aVPYR` QR P_V`aNY( ^bV ]R_QR[a YRb_
a_N[`]N_R[PR NcRP YR aRZ]`( YR` P\bcR_a` P\YYk` [R _k`V`aN[a
]N` h YN PUNYRb_( YR` cR__R` QR P_V`aNY Nb ]Y\ZO .1)/, $( YR`
]YN[PUR` h QkP\b]R_( YR` N_aVPYR` SNO_V^bk` NcRP QR YN SVO_R
`e[aUkaV^bR*
r BR` N_aVPYR` NO`\_ON[a` aRY` ^bR YR` k]\[TR` \b YR` a\_PU\[`
[R `\[a ]N` YNcNOYR` R[ YNcR)cNV``RYYR*

(KK>EKBFE &F_R[Rf `\V[ Q%NPURaR_ QR` N_aVPYR` YNcNOYR` R[
YNcR)cNV``RYYR h ]N_aV_ Q%NbW\b_Q%UbV*
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F\b_ V[`aNYYR_ c\a_R YNcR)cNV``RYYR( ]_R[Rf `\V[ QR PU\V`V_ b[
R[Q_\Va \p c\b` ]\b__Rf SNPVYRZR[a PUN_TR_ Ra QkPUN_TR_
c\a_R cNV``RYYR*

D%V[`aNYYRf ]N` c\a_R YNcR)cNV``RYYR QN[` b[ YVRb \p YN
aRZ]k_Nab_R NZOVN[aR ]Rba QR`PR[Q_R `\b` , q<*
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;cN[a QR YR ]\`VaV\[[R_( `\_aRf YR YNcR)cNV``RYYR QR `\[
RZONYYNTR R[ _R`]RPaN[a YR` NcR_aV``RZR[a` N]]\`k` `b_
PRYbV)PV*

F\`VaV\[[Rf YR YNcR)cNV``RYYR h ]_\dVZVak Q%b[R N__VckR Ra
kcNPbNaV\[ Q%RNb* K\b` QRcRf V[`aNYYR_ c\a_R YNcR)cNV``RYYR
QR ZN[Vl_R h [R ]N` Z\QVSVR_ YR` _NPP\_Q` b[R S\V` PRbd)PV
RSSRPabk`*

DR `NV`V``Rf ]N` YR YNcR)cNV``RYYR ]N_ YN ]\_aR \b ]N_ YR
]N[[RNb QR P\ZZN[QR ]\b_ YN Qk]YNPR_*

F_R[Rf `\V[ QR YNV``R_ b[ R`]NPR Nba\b_ Qb YNcR)cNV``RYYR QR
ZN[Vl_R h ]\bc\V_ YR Qk]YNPR_ SNPVYRZR[a Q%NcN[a R[ N__Vl_R
]R[QN[a YR [Raa\eNTR*

F_R[Rf `\V[ QR [R ]N` P\V[PR_ YR` abeNbd Q%N__VckR Q%RNb
Ra QR cVQN[TR R[ ]\`VaV\[[N[a YR YNcR)cNV``RYYR* >[ \ba_R(
]_R[Rf `\V[ QR [R ]N` P\V[PR_ YR PiOYR kYRPa_V^bR `\b` YR
YNcR)cNV``RYYR*

GkTYRf YR` ]VRQ` _kTYNOYR` Qb YNcR)cNV``RYYR ZN[Vl_R h PR ^b%VY
`\Va h [VcRNb Ra OVR[ `aNOYR* BR O\[ ]\`VaV\[[RZR[a Qb YNcR)
cNV``RYYR R`a R``R[aVRY ]\b_ b[R O\[[R \bcR_ab_R Ra SR_ZRab_R
QR YN ]\_aR*

HV YN]\_aRQRc\a_R YNcR)cNV``RYYR[R`RSR_ZR]N`P\__RPaRZR[a(
ck_VSVRf ^bR YR YNcR)cNV``RYYR R`a h [VcRNb Ra `aNOYR `b_ YR `\Y 7
QN[` YR PN` P\[a_NV_R( ]\`VaV\[[Rf YR YNcR)cNV``RYYR QR ZN[Vl_R
`aNOYR R[ NTV``N[a `b_ YR` ]VRQ` _kTYNOYR`*
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Kk_VSVRf ^bR Y%V[`aNYYN[ QR ]Y\ZOR_VR V[ak_VRb_R P\[cVR[a h
Y%V[`aNYYNaV\[ Q%b[ YNcR)cNV``RYYR* D\b` c\b` _RP\ZZN[Q\[`
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R[ \ba_R Q%V[`aNYYR_ b[ SVYa_R h Y%R[a_kR QR c\a_R Q\ZVPVYR( QR
ZN[Vl_R h kcVaR_ ^b%b[R P\[aNZV[NaV\[ &`NOYR( N_TVYR( _\bVYYR(
RaP*' kcR[abRYYRZR[a a_N[`]\_akR QN[` YR _k`RNb Q%RNb \b QN[`
Y%V[`aNYYNaV\[ QR ]Y\ZOR_VR V[ak_VRb_R PNb`R a\ba Q\ZZNTR Nb
YNcR)cNV``RYYR Ra h ]_kcR[V_ a\b` Qk`NT_kZR[a` aRY` ^bR YR
WNb[V``RZR[a QR YN cNV``RYYR \b YN S\_ZNaV\[ QR Qk]oa` N]_l`
YR YNcNTR*
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D%baVYV`Rf WNZNV` YR abeNb Q%N__VckR Q%RNb
QR c\a_R N[PVR[ YNcR)cNV``RYYR JaVYV`Rf YR
abeNb [RbS S\b_[V NcRP c\a_R YNcR)cNV``RYYR*
;cN[a QR _NPP\_QR_ YR abeNb Q%N__VckR Q%RNb
[RbS \b Y\[TaRZ]` V[baVYV`k h c\a_R YNcR)
cNV``RYYR( SNVaR` P\bYR_ QR Y%RNb QN[` PRYbV)PV
]R[QN[a b[ Z\ZR[a* GNPP\_QR_ h YN ZNV[ YR
abeNb Q%N__VckR Q%RNb QV_RPaRZR[a Nb _\OV[Ra
Q%N__VckR* BN ]_R``V\[ Nb _\OV[Ra Q\Va ma_R Nb
ZV[VZbZ QR ,(,/ C]N Ra Nb ZNdVZbZ QR
- C]N* HV YN ]_R``V\[ Q%RNb R`a `b]k_VRb_R
h - C]N( V[`aNYYRf b[ QV`]\`VaVS _kQbPaRb_ QR
]_R``V\[ R[a_R YR _\OV[Ra Ra YR abeNb*

J[R S\V` YR` _NPP\_Q` RSSRPabk`( \bc_Rf YR _\OV[Ra h S\[Q Ra
ck_VSVRf Y%kaN[PUkVak* F\b_ YN `kPb_Vak QR c\a_R YNcR)cNV``RYYR(
]_R[Rf `\V[ QR a\bW\b_` SR_ZR_ YR _\OV[Ra Q%N__VckR N]_l` YN SV[
QR PUN^bR ]_\T_NZZR*
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1) &<R_aNV[` Z\QlYR` baVYV`R[a b[
`e`alZR ;^bN`a\]* HV c\a_R YNcR)
cNV``RYYR R`a k^bV]k QR PR `e`alZR(
VY e N Qb P\b_N[a NcRP b[R aR[`V\[
QN[TR_Rb`R*DR P\b]Rf WNZNV`
Y%RZO\ba ;^bN`a\] Ra cRVYYRf h PR ^b%VY
[R `\Va ]N` ]YVk \b a\_Qb*

F_R[Rf R[ P\Z]aR YR ZN_^bNTR `b_ YR abeNb QwN__VckR
QwRNb "
HV YR` Z\QlYR` `\[a ZN_^bk` NcRP .1 q( YN
aRZ]k_Nab_R QR YwRNb ]Rba ma_R ZNdVZNYR* .1 q< &RNb
S_\VQR'*
F\b_ a\b` YR` Nba_R` Z\QlYR` 6
>Nb S_\VQR QR ]_kSk_R[PR 7 RNb PUNbQR ZNd* aRZ]k_Nab_R 2,
<*
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E[ ]Rba _NPP\_QR_ YR abeNb QR cVQN[TR(
`\Va QV_RPaRZR[a h b[R cVQN[TR SVdR(
`\Va Nb _NPP\_Q `]kPVNY `\b` Y%kcVR_* ;b
Z\eR[ Q%b[ abeNb P\bQk `]kPVNY &`V
QV`]\[VOYR'( \[ ]Rba cVQN[TR_ YN YNcR)
cNV``RYYR QV_RPaRZR[a QN[` Y%kcVR_ R[
NPP_\PUN[a YR abeNb P\bQk Nb O\_Q
QR Y%kcVR_* <R _NPP\_QRZR[a Q\Va `R
a_\bcR_ h Nb Z\V[` 1, PZ Ra Nb ]Yb`
--, PZ Qb [VcRNb Qb `\Y*
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KI[& VW\ZM [WKQn\n LnKTQVMZI \W]\M ZM[XWV[IJQTQ\n(
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BN ]_V`R NcRP aR__R QR c\a_R YNcR)cNV``RYYR Q\Va ma_R _NPP\_QkR
h b[R ]_V`R NcRP ZV`R h YN aR__R Q\[a YN aR[`V\[ Ra Y%V[aR[`Vak
P\__R`]\[QR[a Nbd cNYRb_` ]_kcbR` &`bVcN[a YR` [\_ZR` R[
cVTbRb_'* HV c\a_R Y\TRZR[a [R P\Z]\_aR ]N` Q%V[`aNYYNaV\[
NcRP ZV`R h YN aR__R( SNVaR` _kNYV`R_ PR ae]R Q%V[`aNYYNaV\[ ]N_
b[ kYRPa_VPVR[ ^bNYVSVk* >[ PN` Q%baVYV`NaV\[ `N[` ZV`R h YN aR__R(
[\a_R `\PVkak QkTNTR_N a\baR _R`]\[`NOVYVak ]\b_ a\baR ]R_aR
Q%b`NTR ^bV ]\b__NVa `R ]_\QbV_R*

BN SVPUR QR PRa N]]N_RVY ]Rba P\Z]\_aR_ b[ Sb`VOYR QR -/ ;
`RY\[ YR ]Ne` cV`k* &]N_ RdRZ]YR YR G\eNbZR)J[V*' &FN_
RdRZ]YR YR G\eNbZR)J[V( Yw;_NOVR HN\bQVaR'

K\a_R YNcR)cNV``RYYR R`a P\[SVTb_kR ]\b_ S\[PaV\[[R_ R[
..,).0, K* HV c\a_R Q\ZVPVYR R`a R[ --, K( V[aR_PNYRf b[
a_N[`S\_ZNaRb_ --,+.., K ) / ,,, L* BR YNcR)cNV``RYYR Q\Va
ma_R QkO_N[PUk ]R[QN[a YR ]\`VaV\[[RZR[a*

JaVYV`R_ R[ ]R_ZN[R[PR YN ]_V`R R[QbVaR S\b_[VR NcRP Y%N]]N_RVY*

v ON``R aR[`V\[( Y%RSSVPNPVak QR c\a_R YNcR)cNV``RYYR R`a
V[Sk_VRb_R*

HV YR PiOYR Q%NYVZR[aNaV\[ R`a R[Q\ZZNTk( VY Q\Va ma_R _RZ]YNPk
]N_ YR SNO_VPN[a( `\[ `R_cVPR N]_l`)cR[aR \b b[R ]R_`\[[R
QR ^bNYVSVPNaV\[ `VZVYNV_R( NSV[ Q%kcVaR_ b[ QN[TR_* =N[` YR PN`
P\[a_NV_R( QR` NPPVQR[a` ]RbcR[a `R ]_\QbV_R*

F\b_ QR` _NV`\[` QR `kPb_Vak( N``b_Rf)c\b` QR a\bW\b_`
QkO_N[PUR_ YN ]_V`R h YN SV[ Qb ]_\T_NZZR*

;SV[ Q%kcVaR_ b[R kYRPa_\PbaV\[( kcVaR_ QR QkO_N[PUR_ Y%N]]N_RVY
Y\_`^bR c\` ZNV[` `\[a Z\bVYYkR`

=kO_N[PURf a\bW\b_` c\a_R YNcR)cNV``RYYR ]N_ YN ]_V`R* DR
WNZNV` aV_R_ YR PiOYR kYRPa_V^bR YbV)ZmZR*
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CQ ^W][ [W]PIQ\Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM [W][ ]V XTIV
LM \ZI^IQT& ^nZQNQMa Y]M ^W][ LQ[XW[Ma L#]V M[XIKM []NNQ[IV\
[W][ TM XTIV LM \ZI^IQT M\ Y]M T#QV[\ITTI\QWV nTMK\ZQY]M M\ TI
XTWUJMZQM ^W][ TM XMZUM\\MV\(+ CQ ^W][ R]OMa Y]M T#M[XIKM
[W][ TM XTIV LM \ZI^IQT LM ^W\ZM K]Q[QVM M[\ []NNQ[IV\ XW]Z
QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM& ZM\QZMa TM XTIV LM \ZI^IQT L] TI^M'
^IQ[[MTTM KWUUM TM UWV\ZM T#QTT][\ZI\QWV( ,

(M>IKBJJ>D>EK & >M []XXWZ\ ^MZ\QKIT [W][ TMY]MT VW][
QV[\ITTMZWV[ VW\ZM TI^M'^IQ[[MTTM MV [WZ\IV\ [WV XTIV LM \ZI^IQT
LWQ\ o\ZM [\IJTM INQV L#M^Q\MZ \W]\ Ln[nY]QTQJZM(

BW]Z ZM\QZMZ TM XTIV LM \ZI^IQT L] TI^M'^IQ[[MTTM& LnXW[Ma TM[
^Q[ Y]Q UIQV\QMVVMV\ TM XTIV LM \ZI^IQT [Q\]nM[ j T#IZZQmZM L]
TI^M'^IQ[[MTTM( BW][[Ma MV[]Q\M TM XIVVMI] + KU LM T#I^IV\
^MZ[ T#IZZQmZM M\ [W]TM^Ma'TM(

?_JNH[ NHU RLHGU GW NDXH&XDLUUHNNH HP IQPFVLQP GH ND RHPVH GW
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[WT M\ L] VQ^MI](% =V[\ITTMa ^W\ZM TI^M'^IQ[[MTTM MV TI XW][[IV\
[W][ TM XTIV LM \ZI^IQT MV XZMVIV\ [WQV LM VM XI[ XTQMZ W]
nKZI[MZ TM[ \]`I]_(

(M>IKBJJ>D>EK & EVM NWQ[ TM XTIV LM \ZI^IQT ZM\QZn& TM TI^M'
^IQ[[MTTM LWQ\ o\ZM XTIKn LIV[ ]V MVLZWQ\ NMZUn LWV\ TM[
LQUMV[QWV[ [WV\ QVLQY]nM[ $FWQZ NQO( .%
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D_k]O_OaW\[ RS c\a_S YOcS'cOW``SYYS
]\b_ YO ]_SZWl_S baWYW`OaW\[ $D_S]O_W[U
f\b_ RW`VdO`VS_ T\_ TW_`a b`S%

v 7ccebUj(f_ec aeU \Uc c`oSYVYSQdY_^c
o\USdbYaeUc Ud T�Q``b_fYcY_^^U]U^d
U^ UQe S_bbUc`_^TU^d Qeh fQ\Uebc
Y^TYaeoUc `Qb \Uc Y^cdbeSdY_^c
T�Y^cdQ\\QdY_^ TU \�Q``QbUY\)

v HUdYbUj d_ec \Uc ]QdobYQeh T�U]RQ\\QWU
l \�Y^dobYUeb TU \�Q``QbUY\)

v

v

HoW\Uj \U ^YfUQe TU \�QT_eSYccUeb T�UQe)

HU]`\YccUj \U S_]`QbdY]U^d TU \YaeYTU
TU bY^nQWU)

IaWYW`OaW\[ Rb `SY

F_eb RYU^ V_^SdY_^^Ub' \U \QfU(fQYccU\\U
Q RUc_Y^ T�e^U UQe T_eSU' S�Ucd(l(TYbU
]_Y^c SQ\SQYbU) ;Q^c \U SQc S_^dbQYbU' TUc
bocYTec TU SQ\SQYbU R\Q^S bUcdUb_^d ceb \Q
fQYccU\\U Ud ceb \Uc oaeY`U]U^dc Y^dobYUebc)
9U\Q QebQ Q\_bc e^U Y^SYTU^SU ^oWQdYfU ceb
\Uc `UbV_b]Q^SUc TU \QfQWU' TU coSXQWU Ud
TU RbY\\Q^SU TU f_dbU Q``QbUY\) B_bcaeU \�UQe
c�oS_e\U TQ^c \�QT_eSYccUeb' \Uc
Y_^c V_b]Q^d \�XiTb_]odbYU c_^d o\Y]Y^oc TU
\�UQe 6 U\\U QddUŶ d QY^cY \Q T_eSUeb
^oSUccQYbU `_eb e^ boce\dQd TU \QfQWU
_`dY]Q\) <^ V_^SdY_^ Te dQeh T�XiTb_]odbYU
Te V\eh T�XiTbQe\YaeU U^dbQ^d' SUc Y_^c
TebSYccQ^d \�UQe c�QSSe]e\U^d bQ`YTU]U^d
TQ^c \�QT_eSYccUeb) B�QT_eSYccUeb T�UQe
T_Yd qdbU bQVbQrSXY TU c_bdU ae�Y\ S_^cUbfU \Uc
]q]Uc `UbV_b]Q^SUc Qe S_ebc Te `b_SXQŶ
SiS\U TU \QfQWU) | SUd UVVUd' fUeY\\Uj edY\YcUb
Te cU\ `_eb \QfU(fQYccU\\U)

LUeY\\Uj edY\YcUb e ŶaeU]U^d Te cU\ c`oSYQ\
`_eb \QfU(fQYccU\\U QVY^ T�QT_eSYb \�UQe TU \Q
]QSXY^U) D�edY\YcUj `Qc TU cU\ TU dQR\U _e
U^ `_eTbU aeY Ucd VQSY\U]U^d c_\eR\U TQ^c
\�UQe) B�edY\YcQdY_^ TU d_ed QedbU di`U TU cU\
`Ued QRr]Ub f_dbU ]QSXY^U)

FSZ]YW``OUS Rb Q\Z]O_aWZS[a
RS `SY $G> 8>GDCB>6@9%

F_eb QZ_edUb Te cU\ QT_eSYccQ^d' _efbUj
\U S_efUbS\U Te S_]`QbdY]U^d TU cU\ U^ \U
d_eb^Q^d TQ^c \U cU^c X_bQYbU) $+% $,% | \Q
`bU]YpbU edY\YcQdY_^' ]UddUj , [W TU cU\ Ud TU

\�UQe $-% TQ^c \U S_]`QbdY]U^d Zecae�l SU
ae�Y\ ToR_bTU `bUcaeU) IY `_ccYR\U' edY\YcUj
\�U^d_^^_Yb $.% `_eb e^ bU]`\YccQWU \̀ec
VQSY\U) HU`\QSUj \U S_efUbS\U Ud VUb]Uj(\U)
7`bpc d_ec \Uc -+ l .+ SiS\Uc' QZ_edUj Te
cU\ TQ^c f_dbU Q``QbUY\ Zecae�l U^ VQYbU \U
`\UY^ %U^fYb_^ , [W&)

- .

+ ,

5X\baSg Rb `SY RO[` YS Q\Z]O_aWZS[a
RS `SY b[W^bSZS[a Y\_` RS YO ]_SZWl_S
baWYW`OaW\[(

KdY\YcUj \U cU\ QT_eSYccQ^d VQRbYaeo
c`oSYQ\U]U^d `_eb e^U edY\YcQdY_^ TQ^c \Uc
\QfU(fQYccU\\U)

B_bcaeU f_ec To]QbbUj f_dbU \QfU(
fQYccU\\U' \U S_]`QbdY]U^d TU cU\ cU bU]`\Yd
T�UQe) FQb S_^coaeU^d' fUeY\\Uj Y^db_TeYbU \U
cU\ QT_eSYccQ^d TQ^c \�Q``QbUY\ QfQ^d TU \U
To]QbbUb)

IY f_ec ^U To]QbbUj `Qc f_dbU Q``QbUY\
Y]]oTYQdU]U^d Q`bpc aeU \U cU\
QT_eSYccQ^d Q ToR_bTo' UhoSedUj e^ S_ebd
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f 9F IYVpJ IY TVSLVFQQJ TJYX ZFVNJV JR KSRHXNSR IJ PF UYFRXNXp IJ ZFNWWJPPJ# IJ PF
XJQTpVFXYVJ IJ PcJFY# IJ PF XJQTpVFXYVJ FQGNFRXJ JX IJW KSRHXNSRW WYTTPpQJRXFNVJW
WpPJHXNSRRpJW%

f 9JW ZFPJYVW NRINUYpJW TSYV IJW TVSLVFQQJW FYXVJW UYJ PJ TVSLVFQQJ pHS RJ WSRX
KSYVRNJW UYcm XNXVJ NRINHFXNK%

f @N ZSXVJ QSIoPJ INWTSWJ IcYR HFTXJYV IJ XYVGNINXp# NP JWX FPSVW ISXp IcYR =VSLVFQQJ
FYXS m PF TPFHJ IcYR TVSLVFQQJ NRXJRWNK%

f 9J TVSLVFQQJ lHS JWX HSRnY TSYV PJ RJXXS[FLJ RSVQFP IY HSYZJVX WFPJ% 4FRW HJ
ISQFNRJ IcYXNPNWFXNSR# NP JWX PJ TPYW JKKNHFHJ JR XJVQJW IJ HSRWSQQFXNSR IcpRJVLNJ
JX IcJFY# JX NP JWX YXNPNWp TSYV pZFPYJV PF HSRKSVQNXp IJ PcFTTFVJNP HSRKSVQpQJRX m PF
PpLNWPFXNSR pHSHSRHJTXNSR IJ PcB5%

f 9J RJXXS[FLJ IJ HSYZJVX FY WJNR IY PFZJ$ZFNWWJPPJ IcYR KS[JV HSRWSQQJ LpRpVFPJQJRX
QSNRW IcpRJVLNJ JX IcJFY PSVWUYcNP JWX YXNPNWp# TFV VFTTSVX FY RJXXS[FLJ m PF QFNR Sr PJ
PFZJ$ZFNWWJPPJ IY KS[JV JWX YXNPNWp WJPSR PJW HSRWNLRJW IY HSRWXVYHXJYV%

f <cYXNPNWJ\ UYJ IY IpXJVLJRX JR TSYIVJ TSYV PJW TVSLVFQQJW HSYVXW%

f 9JW TVSLVFQQJW HSYVXW RJ HSQTSVXJRX TFW IJ WpHMFLJ%

f =SYV KFHNPNXJV PJ WpHMFLJ# RSYW VJHSQQFRISRW IcSYZVNV PpLoVJQJRX PF TSVXJ YRJ KSNW PJ
H[HPJ XJVQNRp%

f CSYW TSYZJ\ FHHpIJV m PF GFWJ IJ ISRRpJW IY TVSIYNX Sr WSRX WXSHOpJW PJW
NRKSVQFXNSRW IJ ZSXVJ QSIoPJ JR WHFRRFRX PJ HSIJ >? IJ PcpXNUYJXXJ pRJVLpXNUYJ%

?591?>B5 0 4cFTVoW PJW VpLPJQJRXFXNSRW ('(-&)'(' JX (',/&)'('# PJW ZFPJYVW IJ
HSRWSQQFXNSR pRJVLpXNUYJ IY TVSLVFQQJ lHS TJYZJRX ZFVNJV% 3J XFGPJFY JWX INWTSRNGPJ
JR PNLRJ FZJH PJW VpLPJQJRXFXNSRW )'(/&)')) JX )'(.&)'))%
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'$ 2SYXSR ;FVHMJ&1VVqX
($ 5[a`[Z PQ _kXQO`}[Z PQ \^[S^MYYQ
($'$ =ZP}OM`Qa^ PQ \^[S^MYYQ
)$ 5[a`[Z PQ Pk\M^` P}RRk^k
)$'$ =ZP}OM`Qa^ Pa 7kXM}
*$ =ZP}OM`Qa^ PQ `QY\_ ^Q_`MZ` $EQYM}Z}ZS
G}YQ =ZP}OM`[^%
+$ 5[a`[Z Pk`Q^SQZ` QZ \M_`}XXQ_
+$'$ =ZP}OM`Qa^ PQ GMNXQ``Q
,$ 5[a`[Z PQ PQY}'OTM^SQ
,$'$ =ZP}OM`Qa^ PQ 7QY}'OTM^SQ
-$ 5[a`[Z 7k\M^`)CMa_Q $F`M^`)CMa_Q
5a``[Z%
.$ =ZP}OM`Qa^ PwM}PQ Ma }̂ZjMSQ
/$ =ZP}OM`Qa^ PQ _QX
'&$ =ZP}OM`Qa^_ Pwk`M\Q PQ XMbMSQ
D# =ZP}OM`Qa^_ Pwk`M\Q PQ XMbMSQ
E# =ZP}OM`Qa^_ Pwk`M\Q PQ ^}ZjMSQ
F# =ZP}OM`Qa^_ Pwk`M\Q PQ _kOTMSQ
G# =ZP}OM`Qa^_ Pwk`M\Q R}ZMXQ

'$ 2OTSON 9DQFJH%1QQZS
4XXaYQf XM YMOT}ZQ QZ M\\aeMZ` _a^ XQ
N[a`[Z @M^OTQ)4^^m`(
F} b[a_ ZwM\\aeQf _a^ MaOaZ N[a`[Z& XM
YMOT}ZQ _wk`Q}Z` Ma`[YM`}]aQYQZ` Ma N[a`
PQ +/ Y}Za`Q_(

($ 2OTSON GH RYLHFSKON GH PQOIQDMMH
t XwM}PQ Pa N[a`[Z PQ _kXQO`}[Z PQ \^[S$
^MYYQ& _kXQO`}[ZZQf XQ \^[S^MYYQ MPM\`k(
?#}ZP}OM`Qa^ PQ \^[S^MYYQ _kXQO`}[ZZk
$,(+% _Q^M MXXaYk( C[a^ \Xa_ PQ Pk`M}X_ _a^
XQ_ \^[S^MYYQ_& ^Q\[^`Qf'b[a_ h XM _QO`}[Z
GMNXQMa PQ_ \^[S^MYYQ_(

+& 3PUTPO GH GYQDRT G]IIYRY
I[a_ \[abQf ^Q`M^PQ^ XQ `QY\_ PQ
PkYM^^MSQ Pa \^[S^MYYQ PQ +',(((,. TQ$
a^Q_ QZ M\\aeMZ` _a^ XQ N[a`[Z PQ Pk\M^`
P}RRk^k MbMZ` XQ PkYM^^MSQ Pa \^[S^MYYQ(
C[a^ MO`}bQ^ XM Pa^kQ PQ `QY\[^}_M`}[Z&
M\\aeQf _a^ XQ N[a`[Z 7k\M^`)CMa_Q !-"(
?#}ZP}OM`Qa^ PQ ^Q`M^P !)$'" _Q^M MXXaYk( F}
b[a_ _[aTM}`Qf Y[P}R}Q^ XQ PkXM} PwM``QZ`Q&
M\\aeQf PwMN[^P _a^ XQ N[a`[Z 7k\M^`)
CMa_Q !-"& \a}_ M\\aeQf _a^ XQ N[a`[Z PQ
Pk\M^` P}RRk^k \[a^ _kXQO`}[ZZQ^ XQ Z[abQMa

`QY\_ PwM``QZ`Q( 4\\aeQf h Z[abQMa _a^
XQ N[a`[Z 7k\M^`)CMa_Q !-" \[a^ MO`}bQ^
XQ Z[abQMa PkXM} PQ `QY\[^}_M`}[Z( C[a^
MZZaXQ^ XM `QY\[^}_M`}[Z& ^kSXQf XQ `QY\_
PQ PkYM^^MSQ h * TQa^Q QZ M\\aeMZ` _a^ XQ
N[a`[Z PQ `QY\[^}_M`}[Z(

F} b[a_ k`Q}SZQf XM YMOT}ZQ M\^l_ Mb[}^
_kXQO`}[ZZk Q` MO`}bk XM Pa^kQ PQ `QY\[^}_M$
`}[Z Q` XMZOk XQ \^[S^MYYQ& XQ `QY\_ P}RRk^k
Q_` MZZaXk(

#" 9OG]FDTHUR GH THNQS RHSTDOT
?Q Pk^[aXQYQZ` Pa \^[S^MYYQ \Qa` m`^Q
O[Z`^oXk h XwM}PQ PQ_ b[eMZ`_ PQ XMbMSQ& PQ
^}ZjMSQ& PQ _kOTMSQ Q` PQ R}Z PQ \^[S^MY$
YQ !'&" Q` PQ Xw}ZP}OM`Qa^ PQ `QY\_ ^Q_`MZ`(

$" 3PUTPO GYTHRJHOT HO QDST]MMHS
4\\aeQf _a^ XQ N[a`[Z Pk`Q^SQZ` QZ \M_`}X$
XQ_ \[a^ MO`}bQ^ Xw[\`}[Z Pk`Q^SQZ` QZ \M_`}X$
XQ_ X[^_]aQ b[a_ a`}X}_Qf aZ Pk`Q^SQZ` Y}d`Q
O[Z`QZMZ` Pa _QX Q` PQ_ \^[Pa}̀ _ PQ ^}ZjMSQ(
?#}ZP}OM`Qa^ PQ ^Q`M^P $/(+% _Q^M MXXaYk(

%" 3PUTPO GH GHN]%FKDRJH
;^iOQ h XM R[ZO`}[Z PQY}'OTM^SQ PQ
b[`^Q YMOT}ZQ& b[a_ \[abQf ^kPa}^Q XQ_
Pa^kQ_ PQ_ \^[S^MYYQ_ ]aQ b[a_ MbQf
_kXQO`}[ZZk_ Q` ^kPa}^Q Z[`MYYQZ` XM
O[Z_[YYM`}[Z QZ QMa Q` QZ kZQ^S}Q QZ
a`}X}_MZ` aZQ PQY}'OTM^SQ PwkXQO`^}O}`k Q`
PwQMa( ?#}ZP}OM`Qa^ PQ PQY}'OTM^SQ $0(+%
_Q^M MXXaYk(

&" 2OTSON 4YPDQS%=DTRH
4\\aeQf _a^ XQ N[a`[Z 7k\M^`)CMa_Q \[a^
PkYM^^Q^ XQ \^[S^MYYQ _kXQO`}[ZZk( 8Z_a$
}`Q& XM XQP PQ XMbMSQ _wMXXaYQ Q` Xw}ZP}OM`Qa^
PQ `QY\_ ^Q_`MZ` MRR}OTQ XM Pa^kQ Pa
\^[S^MYYQ( =X }ZP}]aQ kSMXQYQZ` XQ `QY\_
^Q_`MZ` \QZPMZ` XQ Pk^[aXQYQZ` Pa \^[S$
^MYYQ( F} b[a_ [ab^Qf XM \[^`Q PQ b[`^Q
YMOT}ZQ MX[^_ ]aQ XQ \^[S^MYYQ Q_` QZ
O[a^_ PwQdkOa`}[Z& XM Pa^kQ Pa \^[S^MYYQ
_wM^^m`Q Q` Xw}ZP}OM`Qa^ PQ Xwk`M\Q PQ XMbMSQ
OX}SZ[`Q(

'" 9OG]FDTHUR G[D]GH DU R]OXDJH
?[^_]aQ XQ Z}bQMa PQ X}]a}PQ PQ }̂ZjMSQ Q_`
NM_& Xw}ZP}OM`Qa^ PQ YMZ]aQ PQ X}]a}PQ PQ
^}ZjMSQ _wMXXaYQ Q` b[a_ PQbQf ^QY\X}^ XQ
^k_Q^b[}̂ Pa X}]a}PQ PQ ^}ZjMSQ(

(" 9OG]FDTHUR GH SHM
?[^_]aQ XM ]aMZ`}`k PQ _QX MP[aO}__MZ` Q_`



#"

}Z_aRR}_MZ`Q& Xw}ZP}OM`Qa^ PwMbQ^`}__QYQZ` PQ
YMZ]aQ PQ _QX _wMXXaYQ \[a^ }ZP}]aQ^ ]aQ
XQ ^k_Q^b[}^ PQ _QX P[}̀ m`^Q ^QY\X}(

)(& 9OG]FDTHURS G[YTDQH GH MDVDJH
I[a_ \[abQf _a}b^Q XQ Pk^[aXQYQZ`
Pa \^[S^MYYQ h XwM}PQ PQ_ }ZP}OM`Qa^_
Pwk`M\Q_ PQ XMbMSQ _}`ak_ _a^ XQ \MZZQMa PQ
O[YYMZPQ( ?M YMOT}ZQ ^Q_`Q _}XQZO}$Qa_Q
\QZPMZ` QZb}^[Z +/ h /* Y}Za`Q_ QZ
R[ZO`}[Z Pa Pk^[aXQYQZ` Pa \^[S^MYYQ ]aQ
b[a_ MbQf _kXQO`}[ZZk Q` Xw}ZP}OM`Qa^ PQ
_kOTMSQ Q_` MXXaYk(

p ?MbMSQ
p E}ZjMSQ
p FkOTMSQ
p 9}Z

?591?>B5 0 ?Q bQ^^[a}XXMSQ QZRMZ`_
Q_` MO`}bk)Pk_MO`}bk QZ M\\aeMZ` _a^ XM
`[aOTQ Pk`Q^SQZ` QZ \M_`}XXQ_ !+" \QZPMZ`
QZb}^[Z - _QO[ZPQ_( HZQ R[}_ OQ``Q R[ZO`}[Z
MO`}bkQ& `[a_ XQ_ b[eMZ`_ ?87 OX}SZ[`QZ`
Q` r 6? s _wMRR}OTQ aZQ R[}_ _a^ Xw}ZP}OM`Qa^
PQ `QY\_ ^Q_`MZ` !*"( ?[^_]awQXXQ Q_`
Pk_MO`}bkQ& XQ_ XQP_ Q` Xw}ZP}OM`}[Z r 6? s
OX}SZ[`QZ` PQad R[}_(

?591?>B5 0 E8@4EDH8 3 4\\aeQf
_a^ XQ N[a`[Z C^[S^MYYQ_ $,% Q` _a^ XQ N[$
a`[Z 7kYM^^MSQ P}RRk^k $-% QZ YmYQ `QY\_
\[a^ _MabQSM^PQ^ aZ \^[S^MYYQ QZ `MZ`
]aQ \^[S^MYYQ RMb[^}( C[a^ _kXQO`}[ZZQ^ aZ
\^[S^MYYQ RMb[ }̂& M\\aeQf Q` YM}Z`QZQf
QZR[ZOk XQ N[a`[Z C^[S^MYYQ $,% \QZPMZ`
- _QO[ZPQ_(

?591?>B5 0 F} aZQ R[ZO`}[Z
_a\\XkYQZ`M}^Q M k`k a`}X}_kQ _a^ XQ PQ^$
Z}Q^ \^[S^MYYQ PQ XMbMSQ& OQ``Q R[ZO`}[Z
^Q_`Q^M MO`}bQ _a^ XQ \^[S^MYYQ _kXQO`}[ZZk
_a}bMZ` Va_]awh OQ ]aQ XM YMOT}ZQ _[}`
M^^m`kQ( C[a^ MZZaXQ^ OQ``Q R[ZO`}[Z PMZ_ XQ
Z[abQMa \^[S^MYYQ PQ XMbMSQ _kXQO`}[ZZk&
M\\aeQf _a^ XQ N[a`[Z B\`}[Z Va_]awh OQ
]aQ XQ b[eMZ` _a^ XQ N[a`[Z _wk`Q}SZQ(

<PG]I]FDT]PO G[UO QRPJRDNNH
FU b[a_ _[aTMU`Qf Y[PURUQ^ XQ \^[S^MYYQ
MX[^_ ]aQ XM YMOTUZQ Q_` PkVh QZ YM^OTQ(

4\\aeQf _a^ XQ N[a`[Z
7k\M^`)CMa_Q(

FkXQO`}[ZZQf b[`^Q \^[S^MYYQ
_[aTM}`k h XwM}PQ Pa N[a`[Z

_kXQO`Qa^ PQ \^[S^MYYQ& M\^l_
XwM^^m` Pa \^[S^MYYQ(

7kYM^^Qf XQ \^[S^MYYQ ]aQ b[a_
bQZQf PQ _kXQO`}[ZZQ^ QZ M\\aeMZ`

_a^ XQ N[a`[Z 7k\M^`)CMa_Q(

?Q Z[abQMa \^[S^MYYQ ^Q\^QZP^M
XQ O[a^_ PQ XwMZO}QZ \^[S^MYYQ(

2OOUMDT]PO G[UO QRPJRDNNH

F} b[a_ _[aTM}`Qf MZZaXQ^ aZ \^[S^MYYQ
QZ O[a^_ PwQdkOa`}[Z(

CQZPMZ` XwMZZaXM`}[Z& XM
XQP FkOTMSQ Q_`
MXXaYkQ( ?M YMOT}ZQ b}PMZSQ XwQMa
QZ QZb}^[Z -* _QO[ZPQ_(

4\\aeQf _a^ XQ N[a`[Z F`M^`)
CMa_Q \QZPMZ` - _QO[ZPQ_(

?[^_]aQ XQ b[eMZ` XQP 9}Z
_wMXXaYQ& k`Q}SZQf b[`^Q

YMOT}ZQ h QZ M\\aeMZ` _a^
XQ N[a`[Z @M^OTQ)4^^m`(



#"

9HSSQH LD MDFJKNH JOQR SHNRKON

g`QUSZQf b[`^Q YMOTUZQ MbQO XQ N[a`[Z @M^OTQ)4^^m`
aZQ R[U_ ]aQ XQ \^[S^MYYQ `[aOTQ h _M RUZ Q` ]aQ XQ
b[eMZ` XQP 9=A _wMXXaYQ( 7kN^MZOTQf XQ O[^P[Z PQ XM

\^U_Q PwMXUYQZ`M`U[Z( 9Q^YQf XQ ^[NUZQ` PwQMa(

?591?>B5 0 gb}`Qf Pw[ab^}̂ XM \[^`Q
MbMZ` XM R}Z Pa \^[S^MYYQ(

?591?>B50 t XM R}Z Pa \^[S^MYYQ
PQ XMbMSQ& b[a_ \[abQf XM}__Q^ XM \[^`Q PQ
b[`^Q YMOT}ZQ QZ`^[abQ^`Q \[a^ MOOkXk^Q^ XQ
\^[OQ__a_ PQ _kOTMSQ(

?591?>B50 F} XM \[^`Q Pa XMbQ'bM}_$
_QXXQ _w[ab^Q \QZPMZ` XQ XMbMSQ [a QZ OM_
PQ O[a\a^Q PQ O[a^MZ`& XM YMOT}ZQ ^QXMZOQ
XQ \^[S^MYYQ aZQ R[}_ XM \[^`Q RQ^YkQ [a XQ
O[a^MZ` ^k`MNX}(
3ONSQ[LH GT RKINDL RONOQH !RHLON LH
MOGXLH"

C[a^ Y[PURUQ^ XQ ZUbQMa Pa _USZMX _[Z[^Q&
_aUbQf XQ_ k`M\Q_ OU'PQ__[a_ 3

+( Bab^Qf XM \[^`Q Q` M\\aeQf
_UYaX`MZkYQZ` _a^ XQ_ N[a`[Z_ 7QYU'
OTM^SQ $0% Q` 7k`Q^SQZ` QZ \M_`UXXQ_ $/%
\QZPMZ` - _QO[ZPQ_(

,( ?[^_]aQ XQ ^kSXMSQ Pa _[Z Q_` ^QO[ZZa&
XQ NaffQ^ kYQ` aZ _[Z X[ZS Q` XM YMOTUZQ
MRRUOTQ XQ PQ^ZUQ^ ZUbQMa ^kSXk& PQ r F* s h
r F- s(

-( C[a^ ^kPaU^Q XQ ZUbQMa _[Z[^Q& M\\aeQf
_a^ XQ N[a`[Z 7k`Q^SQZ` QZ \M_`UXXQ $/%( C[a^
MaSYQZ`Q^ XQ ZUbQMa _[Z[^Q& M\\aeQf _a^ XQ
N[a`[Z 7QYU'OTM^SQ $0%(

.( C[a^ QZ^QSU_`^Q^ XQ ZUbQMa _[Z[^Q
_kXQO`U[ZZk& k`QUSZQf XQ XMbQ'bMU__QXXQ(

?Q ZUbQMa r F* s _USZURUQ ]aQ `[a_ XQ_ _[Z_
_[Z` Pk_MO`Ubk_( ?Q ^kSXMSQ Pwa_UZQ Q_`
r F- s(

<PGH G[YFPOPNLH G[YOHRJLH

FaUbQf XQ_ k`M\Q_ OU'PQ__[a_ \[a^ MO`UbQ^
[a Pk_MO`UbQ^ XQ Y[PQ kO[Z[YUQ P#kZQ^SUQ 3

+( Bab^Qf XM \[^`Q Q` M\\aeQf
_UYaX`MZkYQZ` _a^ XQ_ N[a`[Z_ C^[S^MYYQ
$,% Q` 7k`Q^SQZ` QZ \M_`UXXQ_ $0% \QZPMZ`
- _QO[ZPQ_(

,( 4\^l_ - _QO[ZPQ_& XQ XMbQ'bMU__QXXQ
MRRUOTQ^M XQ PQ^ZUQ^ ^kSXMSQ& r =?+ s [a r
=?* s(

-( ?[^_]aQ XQ Y[PQ gO[Z[YUQ P#kZQ^SUQ
Q_` MO`Ubk& r =?+ s M\\M^Mn` h XwkO^MZ( 7MZ_
OQ Y[PQ& X#kOXMU^MSQ UZ`k^UQa^ _#k`QUZP^M
, YUZa`Q_ M\^l_ X#[abQ^`a^Q PQ XM \[^`Q Q`
XM YMOTUZQ _#k`QUZP^M Ma`[YM`U]aQYQZ`
X[^_]awQXXQ ^Q_`Q +/ YUZa`Q_ _MZ_ MO`UbU`k
MRUZ P#kO[Z[YU_Q^ PQ X#kZQ^SUQ(

.( ?[^_]aQ XQ Y[PQ gO[Z[YUQ P#kZQ^SUQ Q_`
Pk_MO`Ubk& r =?* s M\\M^Mn` h XwkO^MZ( FU XQ
Y[PQ gO[Z[YUQ P#kZQ^SUQ Q_` Pk_MO`Ubk&
XQ_ XaYUl^Q_ UZ`k^UQa^Q_ ^Q_`Q^[Z` MXXaYkQ_
`MZ` ]aQ XM \[^`Q _Q^M [abQ^`Q Q` XM YMOTUZQ
_Q^M `[aV[a^_ MXXaYkQ h Y[UZ_ ]a#QXXQ ZQ
_[U` k`QUZ`Q \M^ X#a`UXU_M`Qa (̂

/( C[a^ QZ^QSU_`^Q^ XQ \M^MYl`^Q
_kXQO`U[ZZk& k`QUSZQf XM YMOTUZQ(

?Q Y[PQ gO[Z[YUQ P#kZQ^SUQ Q_` MO`Ubk X[^_
Pa ^kSXMSQ Pwa_UZQ(



."

B9HHCM5<9 9H 9BHF9H>9B
@\ Ucd Y]`_bdQ^d TU ^Udd_iUb f_dbU \QfU(
fQYccU\\U `_eb QccebUb \Q TeboU TU fYU TU
\Q ]QSXY^U
7ccebUj(f_ec aeU \Uc boW\QWUc
T�QT_eSYccU]U^d TU \�UQe %cY TYc`_^YR\Uc&
c_YU^d S_bbUSdU]U^d VQYdc Ud aeU \Q aeQ^dYdo
TU TodUbWU^d c_Yd _`dY]Q\U `_eb `bofU^Yb
\�QSSe]e\QdY_^ Te SQ\SQYbU) HU]`\YccUj l
^_efUQe \U S_]`QbdY]U^d l cU\ \_bcaeU \U
f_iQ^d Te SQ`dUeb TU cU\ Ucd Q\\e]o)

;U \�XeY\U Ud Te SQ\SQYbU `_ebbQYU^d
cU V_b]Ub TQ^c \U \QfU(fQYccU\\U Qe
VY\ Te dU]`c) IY dU\ Ucd \U SQc 5

v HU] \̀YccUj \U S_]`QbdY]U^d l
TodUbWU^d' ]QYc ^U SXQbWUj `Qc TU
fQYccU\\U) Io\USdY_^^Uj e^ `b_WbQ]]U
aeY V_^SdY_^^U l XQedU dU]`obQdebU' `eYc
VQYdUc d_eb^Ub \U \QfU(fQYccU\\U l fYTU) IY
f_dbU \QfU(fQYccU\\U �̂Ucd d_eZ_ebc `Qc
ceVVYcQ]]U^d `b_`bU' edY\YcUj e^ `b_TeYd
TU ^Udd_iQWU l \QfU(fQYccU\\U)

v F_eb `b_\_^WUb \Q TeboU TU fYU TU f_dbU
\QfU(fQYccU\\U' ^Udd_iUj boWe\YpbU]U^d
d_ec \Uc ]_Yc f_dbU ]QSXY^U)

v DUdd_iUj boWe\YpbU]U^d \Uc Z_Y^dc TU
\Q `_bdU QfUS e^ SXYVV_^ Xe]YTU `_eb
U^\UfUb \Uc bocYTec QSSe]e\oc _e \Uc
S_b`c odbQ^WUbc)

;WYa_S`

DUdd_iUj \Uc VY\dbUc Ud \Uc RbQc `e\fobYcQdUebc
Qe ]_Y^c e^U V_Yc `Qb cU]QY^U) B_bcaeU
TUc ToSXUdc Q\Y]U^dQYbUc bUcdU^d ceb \Uc
VY\dbUc o`QYc Ud VY^c' Y\ S_^fYU^d TU bUdYbUb SUc
VY\dbUc Ud TU \Uc ^Udd_iUb c_YW^UecU]U^d
c_ec \U b_RY^Ud T�UQe)

O% CYSb_ =Y\dbU P% >b_c VY\dbU

Q% =Y\dbU ]odQ\\YaeU

- .

+ ,

O

Q

P

F_eb U^\UfUb Ud ^Udd_iUb \Q S_]RY^QYc_^
Te VY\dbU' d_eb^Uj SUddU TUb^YpbU TQ^c \U
cU^c Y^fUbcU TUc QYWeY\\Uc T�e^U ]_^dbU
Ud bUdYbUj(\Q U^ \Q c_e\UfQ^d $+%) HUdYbUj \U
Wb_c VY\dbU Te ]YSb_ VY\dbU $,%) JYbUj \U VY\dbU
]odQ\\YaeU' `eYc bUdYbUj(\U $-%) HŶ SUj \U VY\dbU
U^ edY\YcQ^d RUQeS_e` T�UQe Zecae�l SU ae�Y\
^�i QYd \̀ec TU bocYTec) HU]UddUj \Uc VY\dbUc
U^cU]R\U) HU \̀QSUj \�Y^cUbd Te VY\dbU' Ud
VQYdUc(\U `Yf_dUb TQ^c \U cU^c TUc QYWeY\\Uc
T�e^U ]_^dbU $.%)

v D�edY\YcUj ZQ]QYc \U \QfU(fQYccU\\U cQ^c
VY\dbU)

v K^U ]QefQYcU TYc`_cYdY_^ Te VY\dbU boTeYd
\�UVVYSQSYdo TU \QfQWU)

v F_eb QccebUb \U R_^ V_^SdY_^^U]U^d
TU f_dbU ]QSXY^U' Y\ VQed ^Udd_iUb
boWe\YpbU]U^d \Uc VY\dbUc)

6_O` ]bYck_W`OaSb_`

7ccebUj(f_ec aeU \Uc db_ec Te `e\fobYcQdUeb
^U c_YU^d `Qc _Rcdbeoc Ud ae�QeSe^ ToSXUd
Q\Y]U^dQYbU _e S_b`c odbQ^WUb ^U c_Yd S_Y^So
Qe ^YfUQe TUc RbQc `e\fobYcQdUebc) <^ SQc
T�_RcdbeSdY_^ TU SUc db_ec' bUdYbUj \Uc RbQc
`e\fobYcQdUebc Ud ^Udd_iUj(\Uc QfUS TU
\�UQe) F_eb U^\UfUb \Uc RbQc `e\fobYcQdUebc
ce`obYUebc' ToVQYbU \�oSb_e U^ \U WQbTQ^d
U^ `\QSU `Qb c_^ `Yf_dU]U^d TQ^c \U cU^c
TUc QYWeY\\Uc T�e^U ]_^dbU Ud U^ \U dYbQ^d
fUbc \U RQc) LUY\\Uj l SU aeU \�oSb_e c_Yd
`QbVQYdU]U^d cUbbo \_bc Te bU]_^dQWU Te
RbQc `e\fobYcQdUeb ce`obYUeb)
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;U Wb_c bocYTec Q\Y]U^dQYbUc _e TUc _RZUdc
odbQ^WUbc aeY ^�_^d `Qc odo SQ`deboc `Qb
\Uc VY\dbUc `UefU^d R\_aeUb \Q `_]`U l UQeh
ecoUc) B�UQe TU bY^nQWU cdQW^UbQ Q\_bc Qe(
TUccec Te VY\dbU)

7fUbdYccU]U^d 5 bYcaeUc TU S_e`ebUc "

B_bc Te ^Udd_iQWU TU \Q `_]`U l UQe TUc
ToSXUdc' VQYdUc U^ c_bdU TU ^U `Qc f_ec
R\UccUb QfUS TUc ]_bSUQeh TU fUbbU _e
QfUS TUc _RZUdc dbQ^SXQ^dc)

;Q^c SU SQc `boSYc 5

+( ;oRbQ^SXUj d_eZ_ebc U^ `bU]YUb
\�Q``QbUY\ TU \Q c_ebSU T�Q\Y]U^dQdY_^)

,( <^\UfUj \Uc `Q^YUbc)

-( HUdYbUj \Uc VY\dbUc)

.( kS_`Uj \�UQe' cY RUc_Y^' l \�QYTU T�e^U
o`_^WU)

/(9_^dbs\Uj \Q cebVQSU' `eYc bUdYbUj \Uc S_b`c
odbQ^WUbc)

0( @^cdQ\\Uj \Uc VY\dbUc

1( HoY^db_TeYcUj \Uc `Q ŶUbc)
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BUc `b_SoTebUc T�Y^cdQ\\QdY_^ Ud TU bo`QbQdY_^c T_YfU^d d_eZ_ebc qdbU UVVUSdeoUc `Qb e^
`b_VUccY_^^U\ QWboo Te cUbfYSU U^dbUdYU^' QVY^ T�ofYdUb T�ofU^deU\c bYcaeUc) BU
S_^cdbeSdUeb ToS\Y^U d_edU bUc`_^cQRY\Ydo `_eb d_ec T_]]QWUc boce\dQ^d TU `b_SoTebUc
UVVUSdeoUc `Qb TUc `Ubc_^^Uc ^_^ QWbooUc) BUc bo`QbQdY_^c T_YfU^d qdbU UVVUSdeoUc
e^YaeU]U^d `Qb TUc dUSX ŶSYU^c) B_bcae�e^ S_]`_cQ^d T_Yd qdbU SXQ^Wo' QccebUj(f_ec
aeU \Uc ỲpSUc TodQSXoUc T�_bYWY^U c_YU^d edY\YcoUc)

;U ]QefQYcUc bo`QbQdY_^c _e \Q ^_^(edY\YcQdY_^ TU `YpSUc TodQSXoUc T�_bYWY^U `UefU^d
`b_f_aeUb TU S_^cYTobQR\Uc ToWmdc Ud \�edY\YcQdUeb c�Uh`_cU l e^ bYcaeU S_^cYTobQR\U)

BUc Y^V_b]QdY_^c `_eb S_^dQSdUb \U cUbfYSU S\YU^d cU db_efU^d Qe T_c TU SU T_Se]U^d)

;�Q`bpc \�_bTbU T�oS_S_^SU`dY_^ S_bbUc`_^TQ^d' \Uc `YpSUc TodQSXoUc T�_bYWY^U Ud bU\QdYfU
Qe V_^SdY_^^U]U^d `UefU^d qdbU _RdU^eUc `U^TQ^d Qe ]_Ŷ c TYh Q^c l S_]`dUb TU \Q TQdU
TU S_]]UbSYQ\YcQdY_^ TU f_dbU Q``QbUY\ TQ^c \�<c`QSU oS_^_]YaeU Ueb_`oU^)

BU"`b_WbQ]]U"^U"T�]QbbU"`Qc"
# LobYVYUj aeU \Q `bYcU TU S_ebQ^d Ucd RbQ^SXoU)
# LobYVYUj \Uc VecYR\Uc TU f_dbU Y^cdQ\\QdY_^)
# LobYVYUj aeU \U b_RY^Ud T�QbbYfoU T�UQe Ucd _efUbd)
# LobYVYUj aeU f_ec QfUj VUb]o \Q `_bdU Te \QfU fQYccU\\U)
# LobYVYUj aeU f_ec QfUj odUY^d \U \QfU fQYccU\\U U^ Q``eiQ^d ceb \Q d_eSXU CQbSXU*7bbqd)
# LobYVYUj aeU \Uc VY\dbUc T�QbbYfoU T�UQe Ud \Uc VY\dbUc Te \QfU fQYccU\\U ^U c_^d `Qc R_eSXoc)

?\"bUcdU"TUc"b�cYTec"TU"T�dUbWU^d"TQ^c"\U"S_]`QbdY]U^d"�"T�dUbWU^d"4"
L_ec QfUj Y^db_TeYd \U TodUbWU^d Q\_bc aeU \U S_]`QbdY]U d̂ odQYd Xe]YTU) 8YU^ fobYVYUb aeU \U
S_]`QbdY]U^d Ucd cUS QfQ^d TU ]UddbU \Q \UccYfU)

?\"bUcdU"TU"\mUQe"�"\mY^d�bYUeb"Te"\QfU"fQYccU\\U"�"\Q"VY^"Te"`b_WbQ]]U"
# BU deiQe TU fYTQ^WU Ucd R_eSXo _e `\Yo)
# BUc VY\dbUc Y^dobYUebc c_^d R_eSXoc)
# BU `b_WbQ]]U ^�Ucd `Qc U^S_bU dUb]Y^o)

BU"\QfU"fQYccU\\U"cmQbb�dU"`U^TQ^d"e^U"_`�bQdY_^"TU"\QfQWU"
# FQ^^U TU S_ebQ^d)
# 9_e`ebU T�QbbYfoU T�UQe)
# Fb_WbQ]]U U^ ]_TU cec`U^Te)

9Uc"RbeYdc"TU"fQYccU\\U"bU]e�U"Ud"TUc"S_e`c"cU"V_^d"U^dU^TbU"`U^TQ^d"e^U"_`�bQdY_^"TU"\QfQWU"
# BQ fQYccU\\U ^�Ucd `Qc Y^cdQ\\oU S_bbUSdU]U^d)
# BU RbQc TU \QfQWU XUebdU \Q fQYccU\\U)

?\"bUcdU"TUc"b�cYTec"TmQ\Y]U^dc"ceb"\Q"fQYccU\\U"
# BQ fQYccU\\U Ucd ]Q\ Y^cdQ\\oU TQ^c \U \QfU fQYccU\\U 6 \�UQe Qc`UbWoU `Qb \Uc RbQc TU \QfQWU

^�QddUY^d `Qc \Uc U^Tb_Ydc ]Q\ \Qfoc)
# BU `Q^YUb Ucd db_` SXQbWo)
# BQ fQYccU\\U cU d_eSXU)
# GeQ^dYdo TU TodUbWU^d Y^ceVVYcQ^dU)
# Fb_WbQ]]U co\USdY_^^o Y^QTQ`do' dU]`obQdebU `Qc QccUj XQedU)
# 8bQc TU \QfQWU R_eSXo `Qb TUc bocYTec T�Q\Y]U^dc)
# =Y\dbUc Y d̂obYUebc R_eSXoc)
# =Y\dbUc ]Q\ `_cYdY_^^oc)
# F_]`U TU fYTQ^WU R_eSXoU)
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Fb�cU^SU"TU"dQSXUc"R\Q^SXUc"ceb"\Q"fQYccU\\U"
# GeQ^dYdo TU TodUbWU^d Y^ceVVYcQ^dU)
# HoW\QWU Te T_cUeb TU `b_TeYd TU bY^nQWU db_` VQYR\U)
# 7RcU^SU TU cU\ boWo^obQ^d ]Q\Wbo \U V_bd TUWbo TU TebUdo TU \�UQe)
# HoW\QWU TU \�QT_eSYccUeb db_` VQYR\U)
# 9_efUbS\U Te S_]`QbdY]U^d l cU\ ]Q\ VUb]o)

BQ"fQYccU\\U"^U"c�SXU"`Qc"
# Fb_WbQ]]U cQ^c coSXQWU co\USdY_^^o)
# HoW\QWU Te T_cUeb TU `b_TeYd TU bY^nQWU db_` VQYR\U)
# LQYccU\\U bUdYboU db_` bQ`YTU]U^d Te \QfU fQYccU\\U)

Fb�cU^SU"TU"dQSXUc"TU"b_eY\\U"ceb"\Q"fQYccU\\U"
# LQYccU\\U U^ QSYUb Y^_hiTQR\U TU ]QefQYcU aeQ\Ydo)
# JU^Ueb U^ cU\ TU \�UQe TU \QfQWU o\UfoU)
# 9_efUbS\U Te S_]`QbdY]U^d l cU\ ]Q\ VUb]o)
# Jb_` TU cU\ Y^db_TeYd TQ^c \U \QfU fQYccU\\U Qe ]_]U d̂ Te bU]`\YccQWU) ;e cU\ Q ToR_bTo TQ^c \Q

SefU)
# CYcU l \Q dUbbU ToVUSdeUecU)

BQ `_bdU ^U cU VUb]U `Qc _e ^U c�_efbU `Qc S_bbUSdU]U^d

( LobYVYUj aeU \U `_YTc TU \Q S_^dbU(`_bdU Ucd S_bbUSd) %f_Yb ceb \U cSXo]Q T�QccU]R\QWU&)
( LobYVYbUj \Q dU^cY_^ Te bUcc_bd TU \Q `_bdU Ucd S_bbUSdU %f_Yb ceb \U cSXo]Q T�QccU]R\QWU&)

5]]SYSg YS `S_cWQS O]_l` cS[aS `W YS ]_\PYlZS ]S_`W`aS O]_l` YS` Q\[a_oYS` \b S[ QO` RS a\ba
Rf`T\[QaW\[[SZS[a [\[ RkQ_Wa QW'RS``b`(
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,) 9XQaeU V_Yc aeU f_ec ^�edY\YcUj `Qc f_dbU ]QSXY^U 5
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;GF<ALAGFK ?=F=J8D=K <= ?8J8FLA=

;GF<ALAGFK D=?8D=K <= ?8J8FLA=

7PFiRGPFCOOGPV FG NC ICTCPVKG CKPUK EQPUGPVKG$ NG O>G=>NK TGUVG VGPW FGU FiHCWVU FG

EQPHQTOKVi FW DKGP CW EQPVTCV GV FGU XKEGU TiFJKDKVQKTGU FCPU NGU EQPFKVKQPU RTiXWGU CWY CTVKENGU

'+*' e '+*. FW EQFG EKXKN%

9gi^XaZ E .-3) 0 Yj XdYZ YZ aV XdchdbbVi^dc 6

EZ O>G=>NK GUV VGPW FG NKXTGT WP DKGP EQPHQTOG CW EQPVTCV GV TiRQPF FGU FiHCWVU FG EQPHQTOKVi

GYKUVCPV NQTU FG NC FiNKXTCPEG% 7N TiRQPF iICNGOGPV FGU FiHCWVU FG EQPHQTOKVi TiUWNVCPV FG

N^GODCNNCIG$ FGU KPUVTWEVKQPU FG OQPVCIG QW FG N^KPUVCNNCVKQP NQTUSWG EGNNG)EK C iVi OKUG e UC

EJCTIG RCT NG EQPVTCV QW C iVi TiCNKUiG UQWU UC TGURQPUCDKNKVi%

9gi^XaZ E .-3 ) 1 Yj XdYZ YZ aV XdchdbbVi^dc6

EZ W^Zc Zhi Xdc[dgbZ Vj XdcigVi 6

-* L$^a Zhi RTQRTG e N^WUCIG JCDKVWGNNGOGPV CVVGPFW F^WP D^Zc hZbWaVWaZ Zi( aZ XVh

iEJiCPV /

" h!^a XdggZhedcY e NC FGUETKRVKQP FQPPiG RCT NG XGPFGWT GV RQUUiFG NGU SWCNKViU SWG

XZaj^)EK C RTiUGPViGU e N^CEJGVGWT UQWU HQTOG F^iEJCPVKNNQP QW FG OQFhNG 0

" h$^a RTiUGPVG NGU SWCNKViU SW^WP CEJGVGWT RGWV NiIKVKOGOGPV CVVGPFTG GW iICTF CWY

FiENCTCVKQPU RWDNKSWGU HCKVGU RCT NG XGPFGWT$ RCT NG RTQFWEVGWT QW RCT UQP

TGRTiUGPVCPV$ PQVCOOGPV FCPU NC RWDNKEKVi QW N^iVKSWGVCIG 0

.* ;W RTiUGPVGT NGU ECTCEViTKUVKSWGU FiHKPKGU F^WP EQOOWP CEEQTF RCT NGU RCTVKGU QW jVTG

RTQRTG e VQWV WUCIG URiEKCN TGEJGTEJi RCT N^CEJGVGWT$ RQTVi e NC EQPPCKUUCPEG FW XGPFGWT GV SWG

EG FGTPKGT C CEEGRVi%

9gi^XaZ E .-3 ) '( / 8^CEVKQP TiUWNVCPV FW FiHCWV FG EQPHQTOKVi UG RTGUETKV RCT FGWY CPU e EQORVGT

FG NC FiNKXTCPEG FW DKGP%

;G<= ;ANAD

9gi^XaZ -20- / 8G XGPFGWT GUV VGPW FG NC ICTCPVKG e TCKUQP FGU FiHCWVU ECEJiU FG NC EJQUG

XGPFWG SWK NC TGPFGPV KORTQRTG e N^WUCIG CWSWGN QP NC FGUVKPG$ QW SWK FKOKPWGPV VGNNGOGPV EGV

WUCIG$ SWG N^CEJGVGWT PG N^CWTCKV RCU CESWKUG$ QW P^GP CWTCKV FQPPi SW^WP OQKPFTG RTKY$ U^KN NGU

VkV^i Xdccjh*

1TVKENG '+*- / 8^CEVKQP TiUWNVCPV FGU XKEGU TiFJKDKVQKTGU FQKV jVTG KPVGPViG RCT N^CESWiTGWT FCPU WP

FiNCK FG FGWY CPU e EQORVGT FG NC FiEQWXGTVG FW XKEG% 3CPU NG ECU RTiXW RCT N^CTVKENG '+*()-(

N^CEVKQP FQKV jVTG KPVTQFWKVG$ e RGKPG FG HQTENWUKQP$ FCPU N^CPPiG SWK UWKV NC FCVG e NCSWGNNG NG

XGPFGWT RGWV jVTG FiEJCTIi FGU XKEGU CRRCTGPVU%



;GF<ALAGFK ?=F=J8D=K <= ?8J8FLA=

?8J8FLA= ;GFLJ8;LM=DD=

?8J8FLA= J=H8J8LAGFK

$%1' &!'(('1 '1 &2/5' &' +% )%/%,1*' /5.%/%1*-,0 5 WTgXf Y\ZheTag fhe ibgeX YTVgheX)

GU]Xg WX _T ZTe%,1*' /5.%/%1*-,0 #

,$ H8FF= <3GJA?AF= AFL=JF=

2GVVG ICTCPVKG TiRCTCi^dch( K>L>KO>> 9NQ I9KMB<NEB>KL( XdjkgZ aC TiRCTCVKQP FG XQVTG

VeeVgZ^a e NC UWKVG F^WPG H8FF= <3GJA?AF= AFL=JF= "iNGEVTKSWG$ iNGEVTQPKSWG$ OiECPKSWG#

V[[ZXiVci hdc Wdc [dcXi^dccZbZci( hZadP NGU OQFCNKViU EK)CRThU GV UQWU TiUGTXG FGU

GYENWUKQPU FiHKPKGU CW EJCRKVTG A7 FW RTiUGPV FQEWOGPV%

V& 8C ICTCPVKG RTGPF GHHGV UQWU TiUGTXG SWG NG RTQFWKV C iVi HQWTPK eVg PBGB9

>aZXigdc^Xh ?gVcXZ L*9*L*N*

8G PWOiTQ FG UiTKG LWUVKHKCPV N^QTKIKPG%

W& >;9? 2;@A4=?> / NG TGORNCEGOGPV FGU RKhEGU FiHGEVWGWUGU$ NC OCKP)F^_WXTG

CHHiTGPVG$ NGU HTCKU FG FiRNCEGOGPV RQWT NGU CRRCTGKNU ITQU iNGEVTQOiPCIGT$ UWT WPG

[QPG FG )& MO CWVQWT FG NC UVCVKQP VGEJPKSWG NC RNWU RTQEJG% 1W FGNe$ NGU HTCKU

MKNQOiVTKSWGU UQPV HCEVWTiU "CW VCTKH GP XKIWGWT#% <QWT DiPiHKEKGT FG NC ICTCPVKG$ NGU

CRRCTGKNU RQTVCDNGU FQKXGPV jVTG FiRQUiU CW UGTXKEG CRThU)XGPVG FiUKIPi RCT NG

bV\Vh^c*

X& 8QTUSWG NG EQlV FG TGOKUG GP iVCV GUV UWRiTKGWT e NC XCNGWT XiPCNG FG N^CRRCTGKN CW LQWT

Yj h^c^higG QW SWG NC TiRCTCVKQP U^CXhTG KORQUUKDNG$ NG ENKGPV UGTC KPFGOPKUi FCPU NC

NKOKVG F^WPG XCNGWT XiPCNG FiVGTOKPiG GP FiFWKUCPV FG NC XCNGWT F^CEJCV KPKVKCNG "RTKY

RCZi TGOKUG FiFWKVG# (! FG XiVWUVi RCT OQKU$ e EQORVGT FG NC FCVG F^GPNhXGOGPV QW FG

aV a^kgV^hdc*
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-$ N8DA<AL= ?8J8FLA= OAFA8 =_XVgeba\Vf

8^CRRNKECVKQP FGU EQPFKVKQPU IiPiTCNGU FG NC 6CTCPVKG GUV UWDQTFQPPiG e NC RTiUGPVCVKQP FW

RTiUGPV FQEWOGPV GV FW DQP FG EQOOCPFG U^Z TiHiTCPV e EJCSWG KPVGTXGPVKQP QW FG NC HCEVWTG

dg^\^cVaZ YZ kZciZ*

>c VWEWP ECU$ KN PG RGWV jVTG TCVWTi QW UWTEJCTIi% ?QWVG TiRCTCVKQP FGXTC$ QDNKICVQKTGOGPV$ jVTG

GHHGEVWiG RCT NGU UGTXKEGU VGEJPKSWGU CWVQTKUiU%

8G PWOiTQ FG UiTKG GV NC RNCSWG F^KFGPVKHKECVKQP FW OCTSWCIG 24 PG FQKXGPV jVTG PK GPNGXiU$ PK

OQFKHKiU%

8G RTiUGPV EQPVTCV PG U^CRRNKSWG SW^Cjm VeeVgZ^ah YZ aV bVgfjZ PBGB9( kZcYjh eVg

PBGB9 >aZXigdc^Xh ?gVcXZ L*9*L*N* "NG EQPVTkNG FW 9a FG UiTKG LWUVKHKCPV N^QTKIKPG FW RTQFWKV# GV

FQPPCPV NKGW e KPVGTXGPVKQP UWT NG VGTTKVQKTG FG 5TCPEG OiVTQRQNKVCKPG%

EV \VgVPVKG PG U^CRRNKSWG SW^e NC EQPFKVKQP SWG N^CRRCTGKN XGPFW UQKV WVKNKUi e LALJ= HJAN8LA> #FGF

;GDD=;LA> GM HJG>=KKAGFF=D$ GV EQPHQTOiOGPV e N^WUCIG RQWT NGSWGN KN C iVi EQPgW%

8G EQPVTCV PG FQPPG FTQKV e CWEWPG KPFGOPKVi GP GURhEGU QW PCVWTG%

EV \VgVci^Z c$Zhi eVh XZhh^WaZ*

HJGDGF?8LAGF <= ?8J8FLA= 5

>c XVh YZ eVccZ( Vj)FGNe FG , LQWTU F^KOOQDKNKUCVKQP RQWT TiRCTCVKQP$ NC ICTCPVKG Zhi

CWVQOCVKSWGOGPV RTQNQPIiG FG NC FWTiG F^KOOQDKNKUCVKQP FG XQVTG CRRCTGKN "UWT RTiUGPVCVKQP FGU

RKhEGU LWUVKHKECVKXGU#%
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.$ D8 ?8J8FLA= ;GFLJ8;LM=DD= F= ;GMNJ= H8K 5

" EZh CRRCTGKNU F^GYRQUKVKQP$

" NGU EQWRU$ EJQEU$ ECUUG$ EJWVGU$ iTCHNWTGU$ CXCTKGU QEEWNVGU QW VQWV FQOOCIG F^QTFTG

GUVJiVKSWG P^GPVTCXCPV RCU NG DQP HQPEVKQPPGOGPV FG N^CRRCTGKN$

" NGU HTCKU GV FQOOCIGU TiUWNVCPV F^WVKNKUCVKQP F^iPGTIKG$ F^GORNQK QW KPUVCNNCVKQP PQP EQPHQTOG

CWY RTGUETKRVKQPU FW EQPUVTWEVGWT$ CKPUK SWG VQWVGU NGU RTiECWVKQPU KPFKSWiGU FCPU NG

bVcjZa ji^a^hViZjg(

" NGU FQOOCIGU GUVJiVKSWGU ECWUiU CWY RCTVKGU GYViTKGWTGU FG N^CRRCTGKN PG PWKUCPV RCU CW

DQP HQPEVKQPPGOGPV FW OCViTKGN VGNU SWG NGU TCZWTGU$ NGU iECKNNWTGU$ NGU iITCVKIPWTGU\$

" NGU FQOOCIGU NKiU e FGU TiRCTCVKQPU TiCNKUiGU RCT FGU VKGTU PQP CITiiU$

" NGU FQOOCIGU NKiU e N^QYZFCVKQP$

" NC HCWVG KPVGPVKQPPGNNG QW FQNQUKXG GV NC PiINKIGPEG OCPKHGUVG FG VQWU WVKNKUCVGWTU FW OCViTKGN

\VgVci^(

" NGU FQOOCIGU TiUWNVCPV F^WPG WVKNKUCVKQP HJG>=KKAGFF=DD= dj ;GDD=;LAN=$ FG N^WVKNKUCVKQP

FGU RiTKRJiTKSWGU$ F^CEEGUUQKTGU QW FG EQPUQOOCDNGU KPCFCRViU$

" NGU HTCKU GV FQOOCIGU TiUWNVCPV F^WPG WVKNKUCVKQP PWKUKDNG e aV WdccZ XdchZgkVi^dc YZ

N^CRRCTGKN QW F^WPG HCWVG KPVGPVKQPPGNNG QW F^WPG PiINKIGPEG QW EQPUiEWVKHU e WP OCWXCKU

ZcigZi^Zc( aV Xdggdh^dc(

" NG EQPVGPW FGU CRRCTGKNU "FGPTiGU CNKOGPVCKTGU$ XCKUUGNNG$ XjVGOGPVU$ DCVVGTKGU$ FKXGTU `

EQPUQOOCDNGU d\#$ NGWTU CEEGUUQKTGU "EfDNGU$ HNGYKDNGU$ \# GV NGWT GPXKTQPPGOGPV$

" NGU FQOOCIGU UWTXGPWU NQTU FG N^KPUVCNNCVKQP QW FW OQPVCIG FG N^CRRCTGKN ICTCPVK QW

GPICIGCPV NC TGURQPUCDKNKVi F^WP VKGTU$

" NGU HTCKU FG PGVVQZCIG GV F^GPVTGVKGP$
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