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=ECWCJBGE
m 9Q^`MUZ_ O[Y\[_MZ`_ Q` QYNMXXMSQ_ _[Z` RMN^U]a{_ w \M^`U^ PQ YM`{^UMac
^QOdOXMNXQ_'
m AQ_ {X{YQZ`_ QZ YM`Uz^Q \XM_`U]aQ \[^`QZ` XQ_ UZ_O^U\`U[Z_ UZ`Q^ZM`U[ZMXQ_ 3
#6E<5 % 6EG5 % 6EDB5% 6EE5% ''''$
m AQ_ {X{YQZ`_ QZ OM^`[Z _[Z` RMN^U]a{_ w \M^`U^ PQ \M\UQ^ ^QOdOX{ Q` P[UbQZ`
|`^Q P{\[_{_ PMZ_ XQ_ NMO_ PQ `^U _{XQO`UR \^{ba_ w OQ` QRRQ`'
m vbU`Qe PQ \XMOQ^ OQ_ YM`{^UMac PMZ_ PQ_ NMO_ w P{OTQ`_' AQ_ P{\[_Q^ PMZ_
aZ OQZ`^Q PQ ^QOdOXMSQ'
m 9[Z`MO`Qe XQ_ OQZ`^Q_ O[ZOQ^Z{_ \[a^ [N`QZU^ PQ_ UZR[^YM`U[Z_ _a^ XQ_
Y{`T[PQ_ Q` \[UZ`_ PQ YU_Q Ma ^QNa`'
=X PY \ W K ^SY X ] \ O VK ^S` O ] e VK ] g M _ \ S^g
A[^_]aQ b[a_ ^QOQbQe b[`^Q M\\M^QUX
m GU X"QYNMXXMSQ PQ b[`^Q M\\M^QUX \^{_QZ`Q PQ_ P[YYMSQ_% bQaUXXQe O[Z`MO`Q^
b[`^Q ^QbQZPQa '̂
m ;{NMXXQe XQ_ YM`{^UMac P"QYNMXXMSQ O[YYQ UZPU]a{ Q` YQ``Qe&XQ_ Ma ^QNa`
O[ZR[^Y{YQZ` Mac ^zSXQ_ M\\XUOMNXQ_'
6 Y X ] SQ X O ] e \ O ] Z O M ^O \ VY \ ] N O V"SX ] ^K VVK ^SY X N O V"K Z Z K \ O SV
m ?Z_`MXXQe b[`^Q XMbQ&bMU__QXXQ PMZ_ aZ QZP^[U` MP{]aM`% ZQ \[_MZ` \M_ PQ ^U_]aQ
\[a^ XM _{Oa^U`{ Q` PQ ZUbQMa'
m E^[O{PQe w X"UZ_`MXXM`U[Z Q` Ma ^MOO[^PQYQZ` PQ b[`^Q XMbQ&bMU__QXXQ QZ _aUbMZ`
XQ_ UZ_`^aO`U[Z_'
m 9Q XMbQ&bMU_QXXQ ZQ P[U` |`^Q UZ_`MXX{ Q` ^{\M^{ ]aQ \M^ aZ _Q^bUOQ M\^z_ bQZ`Q
MS^{{'
m C"a`UXU_Qe ]aQ XQ_ \UzOQ_ P{`MOT{Q_ P"[^USUZQ'
m 7bMZ` X"UZ_`MXXM`U[Z% b{^URUQe ]aQ XQ XMbQ&bMU__QXXQ Q_` P{N^MZOT{'
m J{^URUQe ]aQ b[`^Q \^U_Q {XQO`^U]aQ Q_` O[ZR[^YQ Mac Z[^YQ_ QZ bUSaQa '̂
m 7__a^Qe&b[a_ ]aQ `[a_ XQ_ N^MZOTQYQZ`_ {XQO`^U]aQ_ O[^^Q_\[ZPQZ` Mac
bMXQa^_ UZPU]a{Q_ _a^ XM \XM]aQ _USZMX{`U]aQ'
m 7__a^Qe&b[a_ ]aQ XQ XMbQ&bMU__QXXQ Z"Q_` \M_ \[_{ _a^ XQ OxNXQ P"MXUYQZ`M`U[Z'
m CQ N^MZOTQe VMYMU_ XQ XMbQ&bMU__QXXQ Ma Y[dQZ P"aZQ ^MXX[ZSQ {XQO`^U]aQ [a
P"aZQ \^U_Q YaX`U\XQ' JQUXXQe w OQ ]aQ XM \^U_Q _[U` RMOUXQYQZ` MOOQ__UNXQ aZQ R[U_
X"UZ_`MXXM`U[Z `Q^YUZ{Q'
m 7\^z_ X"UZ_`MXXM`U[Z Pa XMbQ&bMU__QXXQ% RMU`Q_&XQ R[ZO`U[ZZQ^ w bUPQ X[^_ PQ XM
\^QYUz^Q a`UXU_M`U[Z'
G ] K Q O [ _ Y ^SN SO X
m 9Q XMbQ&bMU__QXXQ Q_` QcOXa_UbQYQZ` PQ_`UZ{ w aZ a_MSQ P[YQ_`U]aQ' CQ
X"a`UXU_Qe w MaOaZQ Ma`^Q RUZ' H[a`Q a`UXU_M`U[Z Pa XMbQ&bMU__QXXQ w PQ_ RUZ_
O[YYQ^OUMXQ_ [a \^[RQ__U[ZZQXXQ_ MZZaXQ XM SM^MZ`UQ'
m CQ Y[Z`Qe \M_% ZQ b[a_ M__QdQe \M_ [a ZQ \XMOQe \M_ PQ OTM^SQ _a^ XM \[^`Q
[abQ^`Q Pa XMbQ&bMU__QXXQ% OM^ OQ PQ^ZUQ^ \[a^^MU` _Q ^QZbQ^_Q '̂



> H (2

6 < 4 B =F D 8 & + 3 =@ 9 A D ? 4 F =A @ E 8 F D 8 6 A ? ? 4 @ 7 4 F =A @ E 7 8
E d 6 G D =F d
m Cla`UXU_Qe VMYMU_ PQ P{`Q^SQZ` [a PQ XU]aUPQ PQ ^UZyMSQ ]aU ZQ _[Z` \M_ O[Zya_
_\{OURU]aQYQZ` \[a^ XMbQ&bMU__QXXQ' C[`^Q _[OU{`{ P{OXUZQ^M `[a`Q ^Q_\[Z_MNUXU`{
\[a^ XQ_ P{Sx`_ XU{_ w Xla`UXU_M`U[Z PQ OQ_ \^[PaU`_'
m AlQMa O[Z`QZaQ PMZ_ XM OabQ PQ XMbMSQ Pa XMbQ&bMU__QXXQ ZlQ_` \M_ \[`MNXQ'
CQ XM NabQe \M_'
m <Z ^MU_[Z Pa PMZSQ^ PlQc\X[_U[Z% ZQ \XMOQe MaOaZ PU__[XbMZ` OTUYU]aQ [a
_[XbMZ` PMZ_ XQ XMbQ&bMU__QXXQ'
m J{^URUQe ]aQ XQ_ [NVQ`_ QZ \XM_`U]aQ ^{_U_`QZ` w XM OTMXQa^ MbMZ` PQ XQ_ XMbQ^
Ma XMbQ&bMU__QXXQ'
m 9Q` M\\M^QUX \Qa` |`^Q a`UXU_{ \M^ PQ_ QZRMZ`_ xS{_ P"Ma Y[UZ_ 1 MZ_ Q` PQ_
\Q^_[ZZQ_ MbQO PQ_ OM\MOU`{_ \Td_U]aQ_% _QZ_[^UQXXQ_ [a YQZ`MXQ_ ^{PaU`Q_
[a _MZ_ Qc\{^UQZOQ ZU O[ZZMU__MZOQ_% _"UX_ _[Z` _a\Q^bU_{_% [Z` ^Qya PQ_
UZ_`^aO`U[Z_ ^QXM`UbQ_ w X"a`UXU_M`U[Z _{Oa^U_{Q PQ X"M\\M^QUX Q` O[Y\^QZZQZ` XQ_
PMZSQ^_ ]aU d _[Z` M__[OU{_' <Y\|OTQe ]aQ PQ_ QZRMZ`_ V[aQZ` MbQO X"M\\M^QUX'
;Q Y|YQ% XQ_ QZRMZ`_ _MZ_ _a^bQUXXMZOQ ZQ P[UbQZ` \M_ \^[O{PQ^ Ma ZQ``[dMSQ
[a w X"QZ`^Q`UQZ PQ XM YMOTUZQ'
m vbU`Qe PQ \XMOQ^ PQ_ [NVQ`_ UZM\\^[\^U{_ Q` X[a^P_ QcO{PMZ` XM OM\MOU`{
YMcUYMXQ Pa \MZUQ^ Pa XMbQ&bMU__QXXQ' C[`^Q _[OU{`{ ZQ _Q^M QZ MaOaZ OM_
^Q_\[Z_MNXQ PQ `[a` P[YYMSQ _a^ XQ_ \M^`UQ_ UZ`{^UQa^Q_'
m C"[ab^Qe VMYMU_ XM \[^`Q X[^_]aQ X"M\\M^QUX Q_` QZ YM^OTQ' IZ PU_\[_U`UR PQ
_{Oa^U`{ YQ` XQ XMbQ&bMU__QXXQ w X"M^^|` QZ OM_ P"[abQ^`a^Q PQ XM \[^`Q'
m CQ XMU__Qe \M_ XM \[^`Q PQ b[`^Q XMbQ&bMU__QXXQ [abQ^`Q \[a^ {bU`Q^ `[a` MOOUPQZ`'
m ?Z_`MXXQe XQ_ O[a`QMac Q` Ma`^Q_ [NVQ`_ \[UZ`a_ PMZ_ XQ \MZUQ^ w O[abQ^`_%
\[UZ`Q QZ NM_'
m GU XQ O[^P[Z P"MXUYQZ`M`U[Z Q_` QZP[YYMS{% RMU`Q_&XQ ^QY\XMOQ^ \M^ XQ RMN^UOMZ`%
_[Z MSQZ` PQ _Q^bUOQ [a aZ \Q^_[ZZQX ]aMXURU{ MRUZ P"{bU`Q^ `[a` PMZSQ^'
0TEPRIQQEKELR / vbU`Qe PQ b[a_ `QZU^ PQbMZ` XM \[^`Q X[^_]aQ ]aQ XQ _USZMX
_[Z[^Q Pl[abQ^`a^Q Ma`[YM`U]aQ ^Q`QZ`U`'
<MSP JB Q\CSPIR\ DEQ ELFBLRQ
m 7\^z_ XQ P{NMXXMSQ Pa XMbQ&bMU__QXXQ% bQUXXQe w `QZU^ XQ_ YM`{^UMac P"QYNMXXMSQ
T[^_ PQ \[^`{Q PQ_ QZRMZ`_'
m CQ XMU__Qe \M_ XQ_ QZRMZ`_ V[aQ^ MbQO [a YQ``^Q QZ YM^OTQ XQ XMbQ&bMU__QXXQ'
m HQZQe XQ_ P{`Q^SQZ`_ Q` XU]aUPQ_ PQ ^UZyMSQ T[^_ PQ XM \[^`{Q PQ_ QZRMZ`_'
m HQZU^ XQ_ QZRMZ`_ w X"{OM^` Pa XMbQ&bMU__QXXQ X[^_]alUX Q_` [abQ^` 3 UX \Qa` O[Z`QZU^
PQ_ ^{_UPa_ PQ _aN_`MZOQ_ PQ ZQ``[dMSQ'
m JQUXXQe w OQ ]aQ b[`^Q MZOUQZ XMbQ&bMU__QXXQ ZQ \[_Q MaOaZ ^U_]aQ w b[_
QZRMZ`_' ?X QcU_`Q PQ_ OM_ O[ZZa_ P"QZRMZ`_ ^Q`QZa_ QZRQ^Y{_ PMZ_ PQ_
1);-";)077-11-



> H (3

E[a^ {bU`Q^ aZQ `QXXQ _U`aM`U[Z% N^U_Qe XQ X[]aQ` PQ XM \[^`Q PQ b[`^Q M\\M^QUX Q`
O[a\Qe XQ_ OxNXQ_ {XQO`^U]aQ_'
4L CBQ DE DWQFMLCRIMLLEKELR
m AQ_ ^{\M^M`U[Z_ QRRQO`a{Q_ \M^ PQ_ \Q^_[ZZQ_ Ma`^Q_ ]aQ XQ \Q^_[ZZQX PQ
_Q^bUOQ MS^{{ MZZaXQZ` XM SM^MZ`UQ PQ b[`^Q M\\M^QUX'
m 7bMZ` PlQRRQO`aQ^ `[a`Q ^{\M^M`U[Z _a^ XQ XMbQ&bMU__QXXQ% \^QZQe _[UZ PQ XM
P{N^MZOTQ^ Pa ^{_QMa {XQO`^U]aQ' 9[a\Qe XQ_ Ra_UNXQ_ [a P{N^MZOTQe XQ XMbQ&
bMU__QXXQ' CQ \M_ `U^Q^ _a^ XQ OxNXQ \[a^ P{N^MZOTQ^ XQ XMbQ&bMU__QXXQ' E^QZQe _[UZ
PQ RQ^YQ^ XlM^^Ub{Q PlQMa'
=ECMKKBLDBRIMLQ
m E[a^ ZQ \M_ SM_\UXXQ^ XlQMa Q` Xl{ZQ^SUQ% QZXQbQe XQ_ S^[_ ^{_UPa_ PlMXUYQZ`_
MbMZ` PQ YQ``^Q XM bMU__QXXQ PMZ_ XQ XMbQ&bMU__QXXQ' BQ``Qe XQ XMbQ&bMU__QXXQ QZ
YM^OTQ M\^z_ XlMb[U^ QZ`Uz^QYQZ` OTM^S{
m Cla`UXU_Qe XQ \^[S^MYYQ PQ `^QY\MSQ ]aQ _U Z{OQ__MU^Q'
m ?Z_`MXXQe XQ_ [NVQ`_ O^Qac `QX_ ]aQ XQ_ N[X_% bQ^^Q_ Q` \[`_ PQ YMZUz^Q w OQ ]alUX_
_[UQZ` `[a^Z{_ bQ^_ XQ NM_'
m ?X Q_` O[Z_QUXX{ PQ ZQ \M_ _a^OTM^SQ^ XQ XMbQ&bMU__QXXQ Q` PQ ZQ \M_ d UZ_`MXXQ^ PQ
XM bMU__QXXQ PQ ZM`a^Q PURR{^QZ`Q PQ OQXXQ UZPU]a{Q'
9E NBQ JBTEP EL JBTE"TBIQQEJJE /
m ?X _lMSU` Z[`MYYQZ` PQ OQZP^Q_ PQ OUSM^Q``Q_% PQ ^Q_`Q_ PQ N[aSUQ% PQ OU^MSQ% PQ
_aN_`MZOQ_ OTUYU]aQ_% PQ YM`{^UMac w NM_Q PlMXXUMSQ_ RQ^^Qac 4
m =[a^OTQ``Q_% OaUXXz^Q_ Q` O[a`QMac w YMZOTQ QZ N[U_% QZ O[^ZQ [a QZ Ub[U^Q [a
UZO^a_`{ PQ ZMO^Q 4 [NVQ`_ O[XX{_% \QUZ`a^Q% M^`UOXQ_ YMOaX{_ PQ \^[PaU`_ OTUYU]aQ_
MN^M_UR_% MOUPQ_ [a NM_U]aQ_'
m ;Q_ [NVQ`_ QZ \XM_`U]aQ ZQ ^{_U_`MZ` \M_ w XM OTMXQa^ Q` PQ_ ^{OU\UQZ`_ QZ OaUb^Q
[a {`MY{_'
m DNVQ`_ QZ MXaYUZUaY Q` QZ M^SQZ` #UX_ \QabQZ` _Q P{O[X[^Q^ [a _Q `Q^ZU^$'
m 9Q^`MUZ_ `d\Q_ PQ bQ^^Q P{XUOM`% PQ_ [NVQ`_ QZ \[^OQXMUZQ Mac Y[`UR_ Pl[^ZQYQZ`
UY\^UY{_ ]aU _lQRRMOQZ` Va_`Q M\^z_ XQ \^QYUQ^ XMbMSQ 4 OQ^`MUZ_ M^`UOXQ_ QZ O^U_`MX
]aU \Q^PQZ` XQa^ `^MZ_\M^QZOQ MbQO XQ `QY\_% aZ O[abQ^` \^{OUQac Z[Z ^{_U_`MZ`
w XM OTMXQa %̂ PQ_ bQ^^Q_ QZ O^U_`MX Ma \X[YN% PQ_ \XMZOTQ_ w O[a\Q %̂ PQ_ M^`UOXQ_
RMN^U]a{_ w NM_Q PQ RUN^Q _dZ`T{`U]aQ 4
m AQ_ M^`UOXQ_ MN_[^NMZ`_ `QX_ ]aQ XQ_ {\[ZSQ_ [a XQ_ `[^OT[Z_ ZQ _[Z` \M_
XMbMNXQ_ QZ XMbQ&bMU__QXXQ'
0RRELRIML /E^QZQe _[UZ PlMOTQ`Q^ PQ_ M^`UOXQ_ XMbMNXQ_ QZ XMbQ&bMU__QXXQ w \M^`U^
PlMaV[a^PlTaU'
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<MQIRIMLLEKELR DS JBTE"TBIQQEJJE
7a Y[YQZ` PQ OT[U_U^ XQ XUQa PlUZ_`MXXM`U[Z PQ b[`^Q XMbQ&bMU__QXXQ% \^UbUX{SUQe XQ_
QZP^[U`_ RMOUXQ_ PlMOOz_ \[a^ aZ OTM^SQYQZ` Q` aZ P{OTM^SQYQZ` RMOUXQ_ PQ XM
bMU__QXXQ'
C"UZ_`MXXQe \M_ b[`^Q XMbQ&bMU__QXXQ PMZ_ aZ XUQa [~ XM `QY\{^M`a^Q MYNUMZ`Q
\Qa` PQ_OQZP^Q _[a_ ) q9'
7bMZ` PQ XQ \[_U`U[ZZQ %̂ _[^`Qe XQ XMbQ&bMU__QXXQ PQ _[Z QYNMXXMSQ QZ ^Q_\QO`MZ`
XQ_ MbQ^`U__QYQZ`_ M\\[_{_ _a^ OQXaU&OU'
E[_U`U[ZZQe XQ XMbQ&bMU__QXXQ w \^[cUYU`{ P"aZQ M^^Ub{Q Q` {bMOaM`U[Z P"QMa' J[a_
PQbQe UZ_`MXXQ^ b[`^Q XMbQ&bMU__QXXQ PQ YMZUz^Q w ZQ \M_ Y[PURUQ^ XQ_ ^MOO[^P_
aZQ R[U_ OQac&OU QRRQO`a{_'
CQ _MU_U__Qe \M_ XQ XMbQ&bMU__QXXQ \M^ XM \[^`Q [a \M^ XQ \MZZQMa PQ O[YYMZPQ
\[a^ XM P{\XMOQ^'
E^QZQe _[UZ PQ XMU__Q^ aZ Q_\MOQ Ma`[a^ Pa XMbQ&bMU__QXXQ PQ YMZUz^Q w \[ab[U^
XQ P{\XMOQ^ RMOUXQYQZ` P"MbMZ` QZ M^^Uz^Q \QZPMZ` XQ ZQ``[dMSQ'
E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ_ `adMac P"M^^Ub{Q P"QMa Q` PQ bUPMZSQ QZ
\[_U`U[ZZMZ` XQ XMbQ&bMU__QXXQ' <Z [a`^Q% \^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ OxNXQ
{XQO`^U]aQ _[a_ XQ XMbQ&bMU__QXXQ'
F{SXQe XQ_ \UQP_ ^{SXMNXQ_ Pa XMbQ&bMU__QXXQ PQ YMZUz^Q w OQ ]a"UX _[U` w ZUbQMa
Q` NUQZ _`MNXQ' AQ N[Z \[_U`U[ZZQYQZ` Pa XMbQ&bMU__QXXQ Q_` Q__QZ`UQX \[a^ aZQ
N[ZZQ [abQ^`a^Q Q` RQ^YQ`a^Q PQ XM \[^`Q'
GU XM \[^`Q PQ b[`^Q XMbQ&bMU__QXXQ ZQ _Q RQ^YQ \M_ O[^^QO`QYQZ`% b{^URUQe ]aQ XQ
XMbQ&bMU__QXXQ Q_` w ZUbQMa Q` _`MNXQ _a^ XQ _[X 4 PMZ_ XQ OM_ O[Z`^MU^Q% ^{SXQe XQ_
\UQP_ Q` \[_U`U[ZZQe XlM\\M^QUX PQ YMZUz^Q _`MNXQ'
=BCCMPDEKELR DXEBS
7__a^Qe&b[a_ ]aQ XM `adMa`Q^UQ UZ`{^UQa^Q Q_` MPM\`{Q w XlUZ_`MXXM`U[Z PlaZ XMbQ&
bMU__QXXQ' C[a_ b[a_ ^QO[YYMZP[Z_ QZ [a`^Q PlUZ_`MXXQ^ aZ RUX`^Q w XlM^^Ub{Q
PlQMa PQ b[`^Q P[YUOUXQ% PQ YMZUz^Q w {bU`Q^ ]alaZQ O[Z`MYUZM`U[Z #_MNXQ% M^SUXQ%
^[aUXXQ% Q`O'$ {bQZ`aQXXQYQZ` `^MZ_\[^`{Q PMZ_ XQ _d_`zYQ PlM\\^[bU_U[ZZQYQZ`
QZ QMa [a PMZ_ XM `adMa`Q^UQ UZ`{^UQa^Q OMa_Q `[a` P[YYMSQ Ma XMbQ&bMU__QXXQ%
Q` w \^{bQZU^ `[a_ P{_MS^{YQZ`_ `QX_ ]aQ XQ VMaZU__QYQZ` PQ XM bMU__QXXQ [a XM
R[^YM`U[Z PQ P{\}`_ M\^z_ XQ XMbMSQ#
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E^QZQe QZ O[Y\`Q XQ YM^]aMSQ _a^ XQ `adMa PlM^^Ub{Q PlQMa !
GU XQ_ Y[PzXQ_ _[Z` YM^]a{_ MbQO +. q% XM `QY\{^M`a^Q PQ XlQMa \Qa` |`^Q Ma YMcUYaY PQ'
+. q9 #QMa R^[UPQ$' E[a^ `[a_ XQ_ Ma`^Q_ Y[PzXQ_ 3

<Ma R^[UPQ PQ \^{R{^QZOQ 4 QMa OTMaPQ YMc' `QY\{^M`a^Q /) 9'
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C"a`UXU_Qe VMYMU_ XQ `adMa P"M^^Ub{Q P"QMa PQ b[`^Q MZOUQZ
XMbQ&bMU__QXXQ' I`UXU_Qe \Xa`}` XQ `adMa ZQaR R[a^ZU MbQO
X"M\\M^QUX' GU b[a_ _[aTMU`Qe ^MOO[^PQ^ aZ `adMa P"M^^Ub{Q
P"QMa ZQaR [a X[ZS`QY\_ UZa`UXU_{ w b[`^Q XMbQ&bMU__QXXQ%
RMU`Q_ Ma \^{MXMNXQ O[aXQ^ PQ X"QMa PMZ_ OQXaU&OU \QZPMZ`
aZ Y[YQZ`' FMOO[^PQ^ w XM YMUZ XQ `adMa P"M^^Ub{Q
P"QMa PU^QO`QYQZ` Ma ^[NUZQ` P"M^^Ub{Q' JQUXXQe w OQ ]aQ
XM \^Q__U[Z Pa ^[NUZQ` _[U` PQ )%), B\M YUZUYaY Q` PQ
* B\M YMcUYaY' GU XM \^Q__U[Z P"QMa Q_` _a\{^UQa^Q
w * B\M% ^MOO[^PQe aZ ^{PaO`Qa^ PQ \^Q__U[Z QZ`^Q XQ_
`adMac'

IZQ R[U_ XQ ^MOO[^PQYQZ` QRRQO`a{% [ab^Qe XQ ^[NUZQ`
w R[ZP Q` b{^URUQe X"{`MZOT{U`{' E[a^ XM _{Oa^U`{ PQ
b[`^Q XMbQ&bMU__QXXQ% bQaUXXQe `[aV[a^_ RQ^YQ^ XQ ^[NUZQ`
P"M^^Ub{Q P"QMa M\^z_ XM RUZ PQ OTM]aQ \^[S^MYYQ PQ
XMbMSQ'

91 /9Q^`MUZ_ Y[PzXQ_ a`UXU_QZ` aZ _d_`zYQ 7]aM_`[\'
GU b[`^Q XMbQ&bMU__QXXQ Q_` {]aU\{ PQ XM R[ZO`U[Z
7]aM_`[\% UX d M Pa O[a^MZ` MbQO aZQ `QZ_U[Z
PMZSQ^Qa_Q' CQ O[a\Qe \M_ X"QYN[a` 7]aM_`[\'
JQUXXQe Ma__U w OQ ]a"UX ZQ _[U` \M_ \XU{ [a `[^Pa'

?SWBS DE TIDBLGE
J[a_ \[abQe ^MOO[^PQ^ XQ `adMa PQ bUPMZSQ% _[U`
PU^QO`QYQZ` w aZQ bUPMZSQ RUcQ% _[U` Ma ^MOO[^P
_\{OUMX _[a_ X"{bUQ '̂ 7a Y[dQZ P"aZ `adMa O[aP{
_\{OUMX #_U PU_\[ZUNXQ$% b[a_ \[abQe bUPMZSQ^ XQ XMbQ&
bMU__QXXQ PU^QO`QYQZ` PMZ_ X"{bUQ^ QZ MOO^[OTMZ` XQ
`adMa O[aP{ Ma N[^P PQ Xl{bUQ '̂ 7__a^Qe&b[a_ ]aQ XQ
^MOO[^PQYQZ` Q_` QRRQO`a{ w Ma Y[UZ_ .) OY Q` Ma
\Xa_ w **) OY Pa ZUbQMa Pa _[X'

4 ` O \ ^S] ] O W O X ^ 3 A[^_]aQ b[a_ a`UXU_Qe aZ `adMa PQ bUPMZSQ PQ \Xa_ PQ - Y
PQ X[ZS% XM bMU__QXXQ \Qa` ^Q_`Q^ _MXQ' ;MZ_ OQ OM_% Z[`^Q _[OU{`{ P{OXUZQ^M `[a`Q
^Q_\[Z_MNUXU`{'
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J[`^Q XMbQ&bMU__QXXQ P[U` |`^Q ^MOO[^P{ w aZQ \^U_Q PQ `Q^^Q P[Z` XM `QZ_U[Z Q`
X"UZ`QZ_U`{ O[^^Q_\[ZPQZ` Mac bMXQa^_ \^{baQ_ #_aUbMZ` XQ_ Z[^YQ_ QZ bUSaQa^$'
GU b[`^Q X[SQYQZ` ZQ O[Y\[^`Q \M_ PQ \^U_Q PQ `Q^^Q% RMU`Q_&QZ UZ_`MXXQ^ aZQ
\M^ aZ {XQO`^UOUQZ ]aMXURU{' <Z OM_ P"a`UXU_M`U[Z _MZ_ \^U_Q PQ `Q^^Q% Z[`^Q _[OU{`{
P{SMSQ^M `[a`Q ^Q_\[Z_MNUXU`{ \[a^ `[a`Q \MZZQ ]aU \[a^^MU` _Q \^[PaU^Q'

?Z`QZ_U`{ Pa Ra_UNXQ UZ`{^UQa^ 3 *)&*/ 7'
J[`^Q XMbQ&bMU__QXXQ Q_` O[ZRUSa^{ \[a^ R[ZO`U[ZZQ^ QZ ++)&+-) J' GU b[`^Q
P[YUOUXQ Q_` QZ **) J% UZ`Q^OMXQe aZ `^MZ_R[^YM`Qa^ **)(++) J & , ))) K' AQ
XMbQ&bMU__QXXQ P[U` |`^Q P{N^MZOT{ \QZPMZ` XQ \[_U`U[ZZQYQZ`'
I`UXU_Qe `[aV[a^_ XM \^U_Q R[a^ZUQ MbQO XlM\\M^QUX'
u NM__Q `QZ_U[Z% X"QRRUOMOU`{ PQ b[`^Q XMbQ&bMU__QXXQ Q_` PUYUZa{Q'
GU XQ OxNXQ P"MXUYQZ`M`U[Z Q_` QZP[YYMS{% UX P[U` |`^Q ^QY\XMO{ \M^ XQ RMN^UOMZ`%
_[Z _Q^bUOQ M\^z_&bQZ`Q [a aZQ \Q^_[ZZQ PQ ]aMXURUOM`U[Z _UYUXMU^Q% MRUZ Pl{bU`Q^
aZ PMZSQ '̂ ;MZ_ XQ OM_ O[Z`^MU^Q% PQ_ MOOUPQZ`_ \QabQZ` _Q \^[PaU^Q'
E[a^ PQ_ ^MU_[Z_ PQ _{Oa^U`{% M__a^Qe&b[a_ PQ `[aV[a^_ P{N^MZOTQ^ XM \^U_Q w
XM RUZ Pa \^[S^MYYQ'
7RUZ Pl{bU`Q^ aZQ {XQO`^[Oa`U[Z% {bU`Qe PQ P{N^MZOTQ^ XlM\\M^QUX X[^_]aQ b[_
YMUZ_ _[Z` Y[aUXX{Q_' ;{N^MZOTQe `[aV[a^_ b[`^Q XMbQ&bMU__QXXQ \M^ XM \^U_Q'
CQ VMYMU_ `U^Q^ XQ OxNXQ {XQO`^U]aQ XaU&Y|YQ'
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ZLSVUXPYHZL[X LYZ HJZP\r% RfOL[XL KL KrVHXZ
KPMMrXr LYZ HTT[RrL'

D8?4DCG8 3 BP \U[Y KrJPKL_
KL TL VHY KrSHXXLX RL VXUNXHSSL
YrRLJZPUTTr% \L[PRRL_ JUTY[RZLX RLY YLJZPUTY
r A[PUyOM`U[Z PxaZ \^[S^MYYQ s Q`
r 6ZZaXM`U[Z PxaZ \^[S^MYYQ s'

D8?4DCG8 3 <UXYW[L RH W[HTZPZr KL
_QX MP[aOU__MZ` Q_` UZ_a�_MZ`Q% XxUZPUOM`Qa^ 
KfH\LXZPYYLSLTZ KL SHTW[L KL YLR #T_$
YfHRR[SL VU[X PTKPW[LX W[L RL XrYLX\UPX KL
YLR KUPZ sZXL XLSVRP'

D8?4DCG83 <UXYW[L RH W[HTZPZr
PQ XU]aUPQ PQ ^UZjMSQ Q_` UZ_a�_MZ`Q% 
RfPTKPJHZL[X KfH\LXZPYYLSLTZ KL SHTW[L KL
RPW[PKL KL XPTpHNL #_$ YfHRR[SL VU[X PTKPW[LX
W[L RL XrYLX\UPX KL RPW[PKL KL XPTpHNL KUPZ
sZXL XLSVRP'

?XOTQTNL]TXW Ob^W Y[XR[LVVP

B[P\L_ RLY rZHVLY JP&KLYYU[Y VU[X SUKPMPLX
[T VXUNXHSSL LT JU[XY KL MUTJZPUTTLSLTZ'

?[\XL_ RH VUXZL LZ YrRLJZPUTTL_ [T
TU[\LH[ VXUNXHSSL LT [ZPRPYHTZ RL
IU[ZUT KL YrRLJZPUT KL VXUNXHSSL'

4VXqY H\UPX MLXSr RH VUXZL% RL
TU[\LH[ VXUNXHSSL XLVXLTKXH RL

JU[XY KL RfHTJPLT VXUNXHSSL'

D8?4DCG8 3 ?[\XL_ KfHIUXK
RrNqXLSLTZ RH VUXZL VU[X HXXsZLX [T
VXUNXHSSL H\HTZ W[fPR TL YUPZ ZLXSPTr HMPT
Kfr\PZLX RLY M[PZLY KfLH['

4WW^UL]TXW Ob^W Y[XR[LVVP

B[P\L_ RLY rZHVLY JP&KLYYU[Y VU[X HTT[RLX
[T VXUNXHSSL LT JU[XY KL MUTJZPUTTLSLTZ'
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<UXYW[L RH VUXZL KL \UZXL
SHJOPTL LYZ U[\LXZL% RL \U^HTZ

JUXXLYVUTKHTZ H[ KLXTPLX
VXUNXHSSL YrRLJZPUTTr YfrJRHPXL'

4VV[^L_ Y[X RL IU[ZUT KL YrRLJZPUT KL
VXUNXHSSL LZ SHPTZLTL_&RL LTMUTJr VLTKHTZ
, YLJUTKLY' <fPTKPJHZL[X KL MPT KL VXUNXHSSL
JRPNTUZL LZ RL \U^HTZ K[ VXUNXHSSL YfrZLPTZ'

<L VXUJLYY[Y Kfr\HJ[HZPUT KL RfLH[
JUSSLTJL HVXqY RH MLXSLZ[XL KL RH VUXZL

KL RH SHJOPTL LZ YL VU[XY[PZ VLTKHTZ
,) YLJUTKLY' DT YPNTHR YUTUXL XLZLTZPZ

. MUPY RUXYW[f[T VXUNXHSSL LYZ HTT[Rr LZ
RfPTKPJHZL[X KL MPT KL VXUNXHSSL YfHRR[SL'

?P]][P UL VLNSTWP SX[\ ]PW\TXW

<fPTKPJHZL[X KL MPT KL VXUNXHSSL YfHRR[SL RUXYW[L RL
VXUNXHSSL KL RH\HNL LYZ ZLXSPTr' DT YPNTHR YUTUXL
XLZLTZPZ rNHRLSLTZ . MUPY' EU[Y VU[\L_ HRUXY rZLPTKXL

\UZXL RH\L&\HPYYLRRL LT HVV[^HTZ Y[X RL IU[ZUT
=HXJOL(4XXsZ'

7rIXHTJOL_ RH MPJOL LZ MLXSL_ RL
XUIPTLZ KfLH['

D8?4DCG8 3 m\PZL_ KfU[\XPX RH VUXZL
H\HTZ RH MPT K[ VXUNXHSSL'

D8?4DCG8 3 BP RH VUXZL K[ RH\L&
\HPYYLRRL LYZ U[\LXZL U[ LT JHY KL JU[V[XL
KL JU[XHTZ VLTKHTZ RL RH\HNL% RH SHJOPTL
XLRHTJL RL VXUNXHSSL [TL MUPY RH VUXZL
MLXSrL U[ RL JU[XHTZ XrZHIRP'

D8?4DCG83 8T JHY KL JU[V[XL KL
JU[XHTZ U[ YP RH VUXZL KL RH SHJOPTL LYZ
U[\LXZL VLTKHTZ RL YrJOHNL% RL VXUNXHSSL
YL ZLXSPTL' EUZXL SHJOPTL LYZ VXsZL VU[X [T
H[ZXL VXUNXHSSL'

6XW][lUP O^ \TRWLU \XWX[P

D[a^ Y[PUyQ^ XQ ZUbQMa Pa _USZMX _[Z[^Q%
Y[P\L_ RLY rZHVLY JP&KLYYU[Y 3

*' ?[\XL_ RH VUXZL LZ HVV[^L_

YPS[RZHTrSLTZ Y[X RLY IU[ZUTY @XUNXHSSL
#+$ LZ 7LSP&JOHXNL #,$ VLTKHTZ , YLJUTKLY'

+' <UXYW[L RL XrNRHNL K[ YUT LYZ XLJUTT[%
RL YPNTHR YUTUXL rSLZ [T YUT RUTN LZ RH
SHJOPTL

M�OTQ XQ PQ^ZUQ^ ZUbQMa ^kSXk% PQ r G) s h 
r G, s'

,' @U[X KPSPT[LX RL TP\LH[ YUTUXL% HVV[^L_
Y[X RL IU[ZUT @XUNXHSSL #+$' @U[X
H[NSLTZLX RL TP\LH[ YUTUXL% HVV[^L_ Y[X RL
IU[ZUT 7LSP&JOHXNL #,$'

-' @[^_]aQ XQ ZUbQMa PQ b[Ud Q_` Y[PUyk% XQ_
\U^HTZY JUXXLYVUTKHTZY PTKPW[rY KHTY RL
ZHIRLH[ JP&KLYYU[Y YfHRR[SLTZ'

@T_PL^` OP _XT`
>PO\

*(+ , S / S 2 S

B) F

B* F F

B+ I I I

B, F F F F

.' @U[X LTXLNPYZXLX RL TP\LH[ YUTUXL
YrRLJZPUTTr% rZLPNTL_

RH SHJOPTL'

@Q ZUbQMa r G) s _USZUyQ ]aQ `[a_ XQ_ _[Z_
YUTZ KrYHJZP\rY' <L XrNRHNL Kf[YPTL LYZ
r G, s'

?XOP ObjNXWXVTP ObjWP[RTP

@U[X HJZP\LX U[ KrYHJZP\LX RL SUKL
KfrJUTUSPL KfrTLXNPL%

Y[P\L_ RLY rZHVLY Y[P\HTZLY 3

*' ?[\XL_ RH VUXZL LZ HVV[^L_
YPS[RZHTrSLTZ Y[X RLY IU[ZUTY 7LSP&
JOHXNL #,$ LZ 4ZZLTZL #-$ VLTKHTZ
, YLJUTKLY'

+' 4VXqY , YLJUTKLY% RH SHJOPTL HMMPJOL RL
KLXTPLX XrNRHNL'

,' <UXYW[L RL SUKL rJUTUSPL KfrTLXNPL
LYZ HJZP\r% RLY RLKY @*% @+% *(+ YfHRR[SLTZ'
7HTY JL SUKL% RLY R[SPqXLY PTZrXPL[XLY
YfrZLPNTLTZ - SPT[ZLY HVXqY RfU[\LXZ[XL
KL RH VUXZL% LZ RH SHJOPTL YfrZLPTZ HVXqY
*. SPT[ZLY KfPTHJZP\PZr HMPT KfrJUTUSPYLX
RfrTLXNPL'

-' <UXYW[L RL SUKL rJUTUSPL KfrTLXNPL
LYZ HJZP\r% RLY RLKY @*% @+ YfHRR[SLTZ' BP RL
SUKL KfrJUTUSPL KfrTLXNPL LYZ KrYHJZP\r%
RLY R[SPqXLY PTZrXPL[XLY YLXUTZ HRR[SrLY
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ZHTZ W[L RH VUXZL LYZ U[\LXZL% LZ RfHVVHXLPR
YLXH ZU[QU[XY HRR[Sr YH[M YfPR LYZ rZLPTZ VHX
Rf[ZPRPYHZL[X'

.'' mZLPNTL_ RH SHJOPTL VU[X LTXLNPYZXLX R
XrNRHNLY LMMLJZ[rY'

8T XrNRHNL [YPTL% RL SUKL rJUTUSPL
KfrTLXNPL LYZ HJZP\r'

=WQXUPO +'* #\PUXW UP VXOiUP$

=WOTNL]P^[ >87 E]L]^] OP UL VLNSTWP

AU[NL% LT JUTZPT[ DT VXUNXHSSL LYZ LT JU[XY'

AU[NL% JRPNTUZHTZ 4TT[RHZPUT Kf[T VXUNXHSSL'

AU[NL%
JRPNTUZLSLTZ
XHVPKL

<H SHJOPTL VXrYLTZL [TL
HTUSHRPL' BL XLVUXZLX n RH
YLJZPUT !4UP[]P L^]XVL]TZ^P
OP YLWWP\ P] NXWO^T]P h
]PWT[!'

ELXZ% LT JUTZPT[ 9PT Kf[T VXUNXHSSL'
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;R LYZ PSVUXZHTZ KL TLZZU^LX \UZXL RH\L&\HPYYLRRL VU[X HYY[XLX RH K[XrL KL \PL KL RH SHJOPTL
6__a^Qf&b[a_ ]aQ XQ_ ^kSXMSQ_ PxMP[aOU__QYQZ` PQ XxQMa _[UQZ` O[^^QO`QYQZ` RMU`_ Q` ]aQ XM ]aMZ`U`k PQ
Pk`Q^SQZ` _[U` [\ ÙYMXQ \[a^ \^kbQZU^ XxMOOaYaXM`U[Z Pa OMXOMU^Q' FQY\XU__Qf h Z[abQMa XQ O[Y\M^`UYQZ` h _QX
X[^_]aQ XQ b[eMZ` Pa OM\`Qa^ PQ _QX Q_` MXXaYk'

9Q XM S^MU__Q Q` Pa OMXOMU^Q \[a^^MUQZ` _Q R[^YQ^ PMZ_ XQ XMbQ&bMU__QXXQ Ma yX Pa `QY\_' GU `QX Q_` XQ OM_ 3
FQY\XU__Qf XQ O[Y\M^`UYQZ` h Pk`Q^SQZ`% YMU_ ZQ OTM^SQf \M_ PQ bMU__QXXQ' GkXQO`U[ZZQf aZ \^[S^MYYQ ]aU
R[ZO`U[ZZQ h TMa`Q `QY\k^M`a^Q% \aU_ RMU`Q_ `[a^ZQ^ XQ XMbQ&bMU__QXXQ \[a^ bUPQ' GU b[`^Q XMbQ&bMU__QXXQ ZxQ_`
`[aV[a^_ \M_ _aRRU_MYYQZ` \^[\^Q% a`UXU_Qf aZ \^[PaU` PQ ZQ``[eMSQ XMbQ&bMU__QXXQ'
D[a^ \^[X[ZSQ^ XM Pa^kQ PQ bUQ PQ b[`^Q XMbQ&bMU__QXXQ% ZQ``[eQf ^kSaXUl^QYQZ` `[a_ XQ_ Y[U_ b[`^Q YMOTUZQ'
BQ``[eQf ^kSaXUl^QYQZ` XQ_ V[UZ`_ PQ XM \[^`Q MbQO aZ OTU�[Z TaYUPQ \[a^ QZXQbQ^ XQ_ ^k_UPa_ MOOaYaXk_ [a XQ_
O[^\_ k`^MZSQ^_'

1GJRPCQ
BQ``[eQf XQ_ yX`^Q_ Q` XQ_ N^M_ \aXbk^U_M`Qa^_ Ma Y[UZ_ aZQ R[U_ \M^ _QYMUZQ' @[^_]aQ PQ_ PkOTQ`_ MXUYQZ`MU^Q_
^Q_`QZ` _a^ XQ_ yX`^Q_ UX O[ZbUQZ` PQ ^Q Ù^Q^ OQ_ yX`^Q_ Q` PQ XQ_ ZQ``[eQ^ _[USZQa_QYQZ` _[a_ XQ ^[NUZQ` PxQMa'

L$ =PJXU 9PRZXL M$ =^[_ yX`^Q N$ 9PRZXL SrZHRRPW[L

D[a^ QZXQbQ^ Q` ZQ``[eQ^ XM O[YNUZMU_[Z PQ_ yX`^Q_% `[a^ZQf OQ``Q PQ^ZUl^Q PMZ_ XQ _QZ_ UZbQ^_Q PQ_ MUSaUXXQ_
PxaZQ Y[Z`^Q Q` ^Q`U^Qf&XM QZ XM _[aXQbMZ` #*$' FQ`U^Qf XQ S^[_ yX`^Q Pa YUO^[ yX`^Q #+$' HU^Qf XQ yX`^Q Yk`MXXU]aQ%
\aU_ ^Q`U^Qf&XQ #,$' FUZOQf XQ yX`^Q QZ a ÙXU_MZ` NQMaO[a\ PxQMa Va_]axh OQ ]axUX Zxe MU` \Xa_ PQ ^k_UPa_' FQYQ``Qf
XQ_ yX`^Q_ QZ_QYNXQ' FQ\XMOQf XxUZ_Q^` Pa yX`^Q% Q` RMU`Q_&XQ \Ub[`Q^ PMZ_ XQ _QZ_ PQ_ MUSaUXXQ_ PxaZQ Y[Z`^Q #-$'
Bxa`UXU_Qf VMYMU_ XQ XMbQ&bMU__QXXQ _MZ_ yX`^Q'  IZQ YMabMU_Q PU_\[_U`U[Z Pa yX`^Q ^kPaU` XxQ�OMOU`k PQ XMbMSQ'
D[a^ M__a^Q^ XQ N[Z R[ZO Ù[ZZQYQZ` PQ b[`^Q YMOTUZQ% UX RMa` ZQ``[eQ^ ^kSaXUl^QYQZ` XQ_ yX`^Q_'
-P?Q NSJT[PGQ?RCSPQ
6__a^Qf&b[a_ ]aQ XQ_ `^[a_ Pa \aXbk^U_M`Qa^ ZQ _[UQZ` \M_ [N_`^ak_ Q` ]axMaOaZ PkOTQ` MXUYQZ`MU^Q [a O[^\_
k`^MZSQ^ ZQ _[U` O[UZOk Ma ZUbQMa PQ_ N^M_ \aXbk^U_M`Qa^_' ;Z OM_ Px[N_`^aO Ù[Z PQ OQ_ `^[a_% ^Q Ù^Qf XQ_ N^M_
\aXbk^U_M`Qa^_ Q` ZQ``[eQf&XQ_ MbQO PQ XxQMa' D[a^ QZXQbQ^ XQ_ N^M_ \aXbk^U_M`Qa^_ _a\k^UQa^_% PkRMU^Q XxkO^[a
QZ XQ SM^PMZ` QZ \XMOQ \M^ _[Z \Ub[`QYQZ` PMZ_ XQ _QZ_ PQ_ MUSaUXXQ_ PxaZQ Y[Z`^Q Q` QZ XQ `U^MZ` bQ^_ XQ NM_'
JQUXXQf h OQ ]aQ XxkO^[a _[U` \M^RMU`QYQZ` _Q^^k X[^_ Pa ^QY[Z`MSQ Pa N^M_ \aXbk^U_M`Qa^ _a\k^UQa '̂

7MKNC BC TGB?LEC
9Q S^[_ ^k_UPa_ MXUYQZ`MU^Q_ [a PQ_ [NVQ`_ k`^MZSQ^_ ]aU Zx[Z` \M_ k`k OM\`a^k_ \M^ XQ_ yX`^Q_ \QabQZ` NX[]aQ^
XM \[Y\Q h QMad a_kQ_' @xQMa PQ ^UZjMSQ _`MSZQ^M MX[^_ Ma&PQ__a_ Pa yX`^Q'

4\LXZPYYLSLTZ 3 XPYW[LY KL JU[V[XLY !
<UXY K[ TLZZU^HNL KL RH VUSVL n LH[ KLY KrJOLZY% MHPZLY LT YUXZL KL TL VHY \U[Y IRLYYLX H\LJ KLY SUXJLH[]
PQ bQ^^Q [a MbQO PQ_ [NVQ`_ `^MZOTMZ`_'
/?LQ AC A?Q NP[AGQ +
*' 9kN^MZOTQf `[aV[a^_ QZ \^QYUQ^ XxM\\M^QUX PQ XM _[a^OQ PxMXUYQZ`M Ù[Z'
+' ;ZXQbQf XQ_ \MZUQ^_'
,' FQ`U^Qf XQ_ yX`^Q_'
-' gO[\Qf XxQMa% _U NQ_[UZ% h XxMUPQ PxaZQ k\[ZSQ'
.'8[Z`^oXQf XM _a^RMOQ% \aU_ ^Q`U^Qf XQ_ O[^\_ k`^MZSQ^_'
/' ?Z_`MXXQf XQ_ yX`^Q_
0' FkUZ`^[PaU_Qf XQ_ \MZUQ^_'

' (% &

$
&

%



> H (- .

6 < 4 B =F D 8 & 2 3 6 A 7 8 E 7 8 B 4 @ @ 8 8 F ? 8 E G D 8 E k B D 8 @ 7 D 8
8 @ 6 4 E 7 8 B 4 @ @ 8

6?78 78 7m94;<<4>68 mE8>CD8<<8B
7m94;<<4>68B

6?>7D;C8 l C8>;A

@* @+ *(+ , O / O

7rMHPRRHTJL SHJOPTL
KfLTZXrL KfLH[

4YY[XL_&\U[Y W[L RL XUIPTLZ KfLTZXrL KfLH[
LYZ U[\LXZ LZ W[L RfLH[ YfrJU[RL'

BrVHXL_ RL Z[^H[ K[ XUIPTLZ LZ TLZZU^L_ RL
MPRZXL K[ Z[^H['

6UTZHJZL_ RL YLX\PJL KfLTZXLZPLT YP RfLXXL[X
VLXYPYZL'

7rMHPRRHTJL KL
VXLYYPUT SHJOPTL 6UTZHJZL_ RL YLX\PJL KfLTZXLZPLT'

4XXP\rL KfLH[
JUTZPT[L

9LXSL_ RL XUIPTLZ LZ JUTZHJZL_ RL YLX\PJL
KfLTZXLZPLT'

;TJHVHJPZr n r\HJ[LX
RfLH[

<L Z[^H[ Kfr\HJ[HZPUT KfLH[ LZ RLY MPRZXLY
VL[\LTZ sZXL IU[JOrY'

4TT[RL_ RL VXUNXHSSL'

BP RfLXXL[X VLXYPYZL% JUTZHJZL_ RL YLX\PJL
KfLTZXLZPLT'

6UTZHJZL_ RL YLX\PJL KfLTZXLZPLT'

6OH[MMHNL KrMHPRRHTZ 6UTZHJZL_ RL YLX\PJL KfLTZXLZPLT'

7rIUXKLSLTZ KfLH[

7rIXHTJOL_ RfHVVHXLPR LZ MLXSL_ RL XUIPTLZ'

6UTZHJZL_ RL YLX\PJL K"LTZXLZPLT'

6HXZL rRLJZXUTPW[L
KrMLJZ[L[YL

6UTZHJZL_ RL YLX\PJL K"LTZXLZPLT'

B[XJOH[MML 6UTZHJZL_ RL YLX\PJL KfLTZXLZPLT'

6HVZL[X KL JOH[MMHNL
KrMHPRRHTZ

6UTZHJZL_ RL YLX\PJL KfLTZXLZPLT'

7rMHPRRHTJL OH[ZL
ZLTYPUT 6UTZHJZL_ RL YLX\PJL KfLTZXLZPLT'

7rMHPRRHTJL IHYYL
ZLTYPUT 6UTZHJZL_ RL YLX\PJL K"LTZXLZPLT'
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<LY VXUJrK[XLY KfPTYZHRRHZPUT LZ KL XrVHXHZPUTY KUP\LTZ ZU[QU[XY sZXL LMMLJZ[rLY VHX [T
VXUMLYYPUTTLR HNXrr K[ YLX\PJL LTZXLZPLT% HMPT Kfr\PZLX Kfr\LTZ[LRY XPYW[LY' <L JUTYZX[JZL[X
KrJRPTL ZU[ZL XLYVUTYHIPRPZr VU[X ZU[Y KUSSHNLY XrY[RZHTZ KL VXUJrK[XLY LMMLJZ[rLY VHX
KLY VLXYUTTLY TUT HNXrrLY' <LY XrVHXHZPUTY KUP\LTZ sZXL LMMLJZ[rLY [TPW[LSLTZ VHX
KLY ZLJOTPJPLTY' <UXYW[f[T JUSVUYHTZ KUPZ sZXL JOHTNr% HYY[XL_&\U[Y W[L RLY VPqJLY
KrZHJOrLY KfUXPNPTL YUPLTZ [ZPRPYrLY'

7L SH[\HPYLY XrVHXHZPUTY U[ RH TUT&[ZPRPYHZPUT KL VPqJLY KrZHJOrLY KfUXPNPTL VL[\LTZ
VXU\UW[LX KL JUTYPKrXHIRLY KrNoZY LZ Rf[ZPRPYHZL[X YfL]VUYL n [T XPYW[L JUTYPKrXHIRL'

<LY PTMUXSHZPUTY VU[X JUTZHJZLX RL YLX\PJL JRPLTZ YL ZXU[\LTZ H[ KUY KL JL KUJ[SLTZ'

7fHVXqY RfUXKXL KfrJUJUTJLVZPUT JUXXLYVUTKHTZ% RLY VPqJLY KrZHJOrLY KfUXPNPTL LZ XLRHZP\L
H[ MUTJZPUTTLSLTZ VL[\LTZ sZXL UIZLT[LY VLTKHTZ H[ SUPTY KP] HTY n JUSVZLX KL RH KHZL
KL JUSSLXJPHRPYHZPUT KL \UZXL HVVHXLPR KHTY Rf8YVHJL rJUTUSPW[L L[XUVrLT'
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*& @[^_]aQ b[a_ ZQ _[aTMU`Qf \M_ a`UXU_Q^ b[`^Q XMbQ&bMU__QXXQ
p 9kN^MZOTQf b[`^Q M\\M^QUX Q` RQ^YQf X"M^^UbkQ P"QMa'
p @MU__Qf XM \[^`Q XkSl^QYQZ` QZ`^[abQ^`Q MyZ P"kbU`Q^ XM R[^YM`U[Z P"[PQa^_ Pk_MS^kMNXQ_'
p =M^PQf X"UZ`k^UQa^ Pa XMbQ&bMU__QXXQ \^[\^Q'
+& mRPSPTHZPUT KL NU[ZZLY K"LH[
p 6O`UbQf XQ \^[S^MYYQ PQ XMbMSQ ?Z`QZ_UR'
p FQ`U^Qf `[a_ XQ_ ^kOU\UQZ`_ Yk`MXXU]aQ_ Pa XMbQ&bMU__QXXQ'
p B"MV[a`Qf \M_ PQ Pk`Q^SQZ`'
,& @[^_]aQ b[a_ \XMOQf XM bMU__QXXQ O[YYQ UX O[ZbUQZ` PMZ_ b[`^Q M\\M^QUX% OQ PQ^ZUQ^ R[a^ZU` PQ YQUXXQa^_
^k_aX`M`_ QZ `Q^YQ_ PQ O[Z_[YYM Ù[Z P"kZQ^SUQ% PQ \Q^R[^YMZOQ_ PQ XMbMSQ Q` PQ _kOTMSQ'
-& BQ``[eQf `[a_ XQ_ ^k_UPa_ ^k_U_`MZ`_ MbMZ` PQ \XMOQ^ XM bMU__QXXQ _MXQ PMZ_ X"M\\M^QUX'
.& AQ``Qf XQ XMbQ&bMU__QXXQ QZ YM^OTQ aZQ R[U_ ]a"UX Q_` \XQUZ'
/& 6O`UbQf XQ \^[S^MYYQ PQ \^k&XMbMSQ aZU]aQYQZ` X[^_]aQ OQXM Q_` ZkOQ__MU^Q'
0& FkRk^Qf&b[a_ Mad UZR[^YM`U[Z_ PQ \^[S^MYYQ Q` Ma `MNXQMa PQ bMXQa^_ PQ O[Z_[YYM Ù[Z Y[eQZZQ X[^_ PQ XM
_kXQO`U[Z P"aZ \^[S^MYYQ'
1& gbU`Qf PQ Y[Z`Q^ b[`^Q XMbQ&bMU__QXXQ \^l_ P"aZ ^kR^USk^M`Qa %̂ OM^ X"M\\M^QUX \[a^^MU` M``QUZP^Q PQ_ `QY\k^M`a^Q_
kXQbkQ_'
2& GU b[a_ \XMOQf b[`^Q M\\M^QUX PMZ_ aZ QZP^[U` \^k_QZ`MZ` aZ ^U_]aQ PQ O[ZSkXM Ù[Z% b[a_ PQb^Qf `[`MXQYQZ`
bUPMZSQ^ X"QMa O[Z`QZaQ PMZ_ XQ XMbQ&bMU__QXXQ' <Q^YQf XQ ^[NUZQ`% PkO[ZZQO`Qf XQ `aeMa P"M^^UbkQ P"QMa Pa
^[NUZQ` Q` \^[OkPQf h XM bUPMZSQ P"QMa O[Z`QZaQ h X"UZ`k^UQa^ PQ b[`^Q M\\M^QUX'

@Q XMbQ&bMU__QXXQ O[Z`UQZ` aZ \^[PaU` NU[OUPQ PMZ_ XQ yX`^Q \[a^ OM^`Q^ PxTaUXQ DD \Q^YQ``MZ` PxQY\mOTQ^ XM
O^[U__MZOQ NMO`k^UQZZQ' GaN_`MZOQ MO ÙbQ 3 De^U`TU[ZQ PQ fUZO #B[ 86G 3 *,-/,&-*&0$
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@Q _eYN[XQ _a^ X"M\\M^QUX [a _a^ _[Z QYNMXXMSQ _USZUyQ ]aQ OQ` M\\M^QUX ZQ P[U` \M_ m`^Q YU_ Ma ^QNa` MbQO XQ_
[^Pa^Q_ YkZMSl^Q_' DM^ O[Z`^Q% UX P[U` m`^Q Pk\[_k Mad \[UZ`_ PQ O[XXQO`Q PQ_ PkOTQ`_ PQ_`UZk_ Ma ^QOeOXMSQ
PQ_ M\\M^QUX_ kXQO`^U]aQ_ Q` kXQO`^[ZU]aQ_' 6UZ_U% b[a_ O[Z`^UNaQf h XM \^k_Q^bM`U[Z PQ X"QZbU^[ZZQYQZ` Q` PQ XM
_MZ`k TaYMUZQ'
@Q ^QOeOXMSQ PQ YM`k^UMad O[Z`^UNaQ h XM \^k_Q^bM`U[Z PQ_ ^Q__[a^OQ_ ZM`a^QXXQ_' D[a^ PQ \Xa_ MY\XQ_
UZR[^YM Ù[Z_ _a^ XQ ^QOeOXMSQ PQ OQ` M\\M^QUX% bQaUXXQf O[Z`MO`Q^ XM YMU^UQ PQ b[`^Q X[OMXU`k% XQ _Q^bUOQ PQ
PQ_`^aO`U[Z PQ_ PkOTQ`_ YkZMSQ^_% [a QZO[^Q b[`^Q ^QbQZPQa '̂

@Q XMbQ&bMU__QXXQ O[Z`UQZ` aZ \^[PaU` NU[OUPQ PMZ_ XQ yX`^Q \[a^ OM^`Q^ PxTaUXQ DD \Q^YQ``MZ` PxQY\mOTQ^ XM
O^[U__MZOQ NMO`k ÛQZZQ' GaN_`MZOQ MO`UbQ 3 De Û`TU[ZQ PQ fUZO #B[ 86G 3 *,-/,&-*&0$

G~ b[a_ MbQf NQ_[~Z PxM__~_`MZOQ% O[Z`MO`Qf XM >CH@?B; 8CBGCAA6H;IF [a XQ _Q^b~OQ
M\^l_&bQZ`Q \[a^ PQ_ ~ZR[^YM`~[Z_ O[Y\XkYQZ`M~^Q_ Ma ZaYk^[ _a~bMZ` 3

>CH@?B; 8CBGCAA6H;IF

CabQ^` PQ XaZP~ Ma bQZP^QP~ PQ 2T)) h *1T,)
@Q _MYQP~ PQ 2T)) h *+T)) Q` PQ *-T)) h *0T,)
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