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* 6CBG=;B8G 78 Gt6IF=Ht

*'* 4eTacXbbT\T]cb Vy]yaPdf aT[PcXUb u [P byRdaXcy

@XaT PccT]cXeT\T]c [P _aybT]cT ]^cXRT SkdcX[XbPcX^]
Tc [P R^]bTaeTa _^da d]T R^]bd[cPcX^] d[cyaXTdaT'

A=G8 8B ;4F783 ALTY_PYT] OvRLRvP^ WP^
Z`aP]_`]P^ OP aPY_TWL_TZY OLY^ W"PYNPTY_P OP W"L[[L]PTW
Z` OLY^ WL ^_]`N_`]P O"PYNL^_]PXPY_&

A=G8 8B ;4F783 BP [L^ `_TWT^P] OP OT^[Z^T_TQ^
XvNLYT\`P^ Z` L`_]P^ XZdPY^ [Z`] LNNvWv]P] WP
[]ZNP^^`^ OP OvRTa]LRP L`_]P^ \`P NP`c
]PNZXXLYOv^ [L] WP QLM]TNLY_&

A=G8 8B ;4F783 BP [L^ `_TWT^P] O"L[[L]PTW^
vWPN_]T\`P^ r W"TY_v]TP`] O` NZX[L]_TXPY_ OP ^_ZNVLRP
OP^ OPY]vP^$ r XZTY^ \`"TW^ YP ^ZTPY_ O` _d[P
]PNZXXLYOv [L] WP QLM]TNLY_&

A=G8 8B ;4F783 BP [L^ PYOZXXLRP] WP NT]N`T_
OP ]vQ]TRv]L_TZY&

A=G8 8B ;4F783 @Z]^\`P aZ`^ [Z^T_TZYYPe
W"L[[L]PTW$ L^^`]Pe%aZ`^ \`P WP NsMWP O"LWTXPY_L_TZY
Y"P^_ [L^ NZTYNv Z` PYOZXXLRv&

A=G8 8B ;4F783 B"TY^_LWWPe [L^ [W`^TP`]^ []T^P^
OP NZ`]LY_ [Z]_L_TaP^ Z` LWTXPY_L_TZY^ [Z]_L_TaP^ r
W"L]]Tu]P OP W"L[[L]PTW&

A=G8 8B ;4F783 DZ`] vaT_P] _Z`_ ]T^\`P O| r
U"RW\]JKRUR]f MN U"JYYJ[NRU& LNU^R'LR MXR] h][N q`f

NZYQZ]XvXPY_ L`c TY^_]`N_TZY^ ^`TaLY_P^ 2
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FR _X][N JYYJ[NRU ^]RUR\N UN E0**J LXVVN [fO[RPf[JW]

#LN]]N RWOX[VJ]RXW N\] RWMRZ^fN \^[ Upf]RZ^N]]N M^

[fO[RPf[J]N^[$& _NRUUN[ c f_R]N[ MpNWMXVVJPN[ UN\

vWvXPY_^ O` ]vQ]TRv]L_P`] WZ]^ OP ^ZY _]LY^[Z]_ P_ OP
^ZY TY^_LWWL_TZY& @P E.((L P^_ `Y RLe YL_`]PW
]P^[PN_`P`c OP WgPYaT]ZYYPXPY_$ XLT^ TW P^_ Pc[WZ^TQ&
8Y NL^ OP Q`T_P ]v^`W_LY_ Og`Y OZXXLRP ZNNL^TZYYv
J^` fUfVNW]\ M^ [fO[RPf[J]N^[& MfYUJLN[ LN MN[WRN[ JqW

MN UpfUXRPWN[ MN ]X^]N rJVVN W^N X^ \X^[LN MN

NSLWP`] P_ Lv]P] WL [TuNP Z{ ^P _]Z`aP WgL[[L]PTW
[PYOLY_ \`PW\`P^ XTY`_P^&

k @Z]^ O` _]LY^[Z]_ Z` OP WL XT^P PY [WLNP O`
]vQ]TRv]L_P`]$ YP [L^ PYOZXXLRP] WP NT]N`T_ O` RLe
]vQ]TRv]LY_&

k BP [L^ ^_ZNVP] OLY^ NP_ L[[L]PTW OP^ ^`M^_LYNP^
Pc[WZ^TaP^ _PWWP^ \`P OP^ Lv]Z^ZW^ NZY_PYLY_ OP^
PJb Y[XY^U\N^[\ RWrJVVJKUN\(

k 6P_ L[[L]PTW P^_ OP^_TYv r w_]P `_TWT^v OLY^ OP^
L[[WTNL_TZY^ OZXP^_T\`P^ P_ LYLWZR`P^ _PWWP^ \`P2

! WP^ NZTY^ N`T^TYP^ ]v^P]av^ L` [P]^ZYYPW OP^
XLRL^TY^$ M`]PL`c P_ L`_]P^ PYaT]ZYYPXPY_^
[]ZQP^^TZYYPW^3

! WP^ QP]XP^ P_ Wg`_TWT^L_TZY [L] WP^ NWTPY_^ OP^ Sz_PW^$
XZ_PW^ P_ L`_]P^ PYaT]ZYYPXPY_^ r NL]LN_u]P
]v^TOPY_TPW3

! WP^ PYaT]ZYYPXPY_^ OP _d[P NSLXM]P^ OgSz_P^3

! WL ]P^_L`]L_TZY P_ L`_]P^ L[[WTNL_TZY^ ^TXTWLT]P^
SZ]XT^ WL aPY_P L` Ov_LTW&
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k FR UJ Y[R\N WN LX[[N\YXWM YJ\ c UJ qLQN M^

]vQ]TRv]L_P`]$ PWWP OZT_ w_]P ]PX[WLNvP [L] WP
QLM]TNLY_$ [L] `Y _PNSYTNTPY Z` [L] OP^ [P]^ZYYP^ OP
Z^JURqLJ]RXW \RVRUJR[N JqW Mpf_R]N[ ]X^] MJWPN[(

k @P NsMWP vWPN_]T\`P OP aZ_]P ]vQ]TRv]L_P`] P^_ X`YT
Mp^WN qLQN MN VR\N c UJ ]N[[N \YfLRJUN( 8NUUN'LR

OZT_ w_]P M]LYNSvP r `YP []T^P XT^P r WL _P]]P LaPN
^W MR\SXWL]N^[ MN +0 JVYg[N\ NW JVXW]( FR _X][N

WZRPXPY_ YP NZX[Z]_P [L^ OP []T^P OP NP _d[P$
[]Tu]P OgPY QLT]P TY^_LWWP] `YP [L] `Y vWPN_]TNTPY
Z^JURqf(

k 6P_ L[[L]PTW [P`_ w_]P `_TWT^v [L] OP^ PYQLY_^
sRv^ O"L` XZTY^ 0 LY^ P_ [L] OP^ [P]^ZYYP^
LdLY_ OP^ NL[LNT_v^ [Sd^T\`P^$ ^PY^Z]TPWWP^ Z`
XPY_LWP^ ]vO`T_P^ Z` OvY`vP^ OgPc[v]TPYNP Z`
MN LXWWJR\\JWLN& \"RU\ #\R NUUN\$ \XW] LX[[NL]NVNW]

\^[_NRUUf#N$\ X^ \R MN\ RW\][^L]RXW\ [NUJ]R_N\ c

W"`_TWT^L_TZY OP W"L[[L]PTW PY _Z`_P ^vN`]T_v WP`] ZY_
v_v OZYYvP^ P_ ^T WP^ ]T^\`P^ PYNZ`]`^ ZY_ v_v
L[[]vSPYOv^& @P^ PYQLY_^ YP OZTaPY_ [L^ UZ`P] LaPN
WgL[[L]PTW& @P YP__ZdLRP P_ W"PY_]P_TPY [L] W"`^LRP]
YP OZTaPY_ [L^ w_]P PQQPN_`v^ [L] OP^ PYQLY_^ ^LY^
^`]aPTWWLYNP&

k FR UN LdKUN M"JURVNW]J]RXW N\] NWMXVVJPf& RU MXR] h][N

]PX[WLNv [L] WP QLM]TNLY_$ ^ZY ^P]aTNP L[]u^ aPY_P Z`
MN\ YN[\XWWN\ MN Z^JURqLJ]RXW \RVRUJR[N JqW M"f_R]N[

`Y OLYRP]&

B A=G8 8B ;4F783 EPX[WT] WP MLN r RWLtZY^
`YT\`PXPY_ LaPN OP W"PL` [Z_LMWP&
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*'+ 4eTacXbbT\T]cb aT[PcXUb u
[kX]bcP[[PcX^]

4aLY_ Og`_TWT^P] aZ_]P ]vQ]TRv]L_P`]%
NZYRvWL_P`] [Z`] WL []PXTu]P QZT^$ []Tu]P OP
_f[RqN[ UN\ YXRW]\ \^R_JW]\4

k @L _PY^TZY OP QZYN_TZYYPXPY_ OP
aZ_]P ]vQ]TRv]L_P`]%NZYRvWL_P`] P^_ OP
**('*,( H r -( <e&

k 4__PYOPe + SP`]P^ LaLY_ OP M]LYNSP]
UpJYYJ[NRU& JqW MN PJ[JW]R[ MN\

[P]QZ]XLYNP^ Z[_TXLWP^&

k @J qLQN MXR] [N\]N[ JLLN\\RKUN JY[g\
WgTY^_LWWL_TZY&

k HZ_]P ]vQ]TRv]L_P`]%NZYRvWL_P`]
[P`_ OvRLRP] `YP ZOP`] WZ]^ OP
^L []PXTu]P XT^P PY XL]NSP&
6PNT P^_ YZ]XLW P_ NP__P ZOP`] ^P
OT^^T[P]L WZ]^\`P aZ_]P ]vQ]TRv]L_P`]%
NZYRvWL_P`] NZXXPYNP]L r ]PQ]ZTOT]&

k 4aLY_ OP M]LYNSP] aZ_]P ]vQ]TRv]L_P`]%
LXWPfUJ]N^[& _f[RqN[ Z^N UN\

RWOX[VJ]RXW\ qP^[JW] \^[ UJ YUJZ^N

\RPWJUf]RZ^N #]NW\RXW N] Y^R\\JWLN

[JLLX[MfN$ LX[[N\YXWMNW] c LNUUN\

OP WgLWTXPY_L_TZY ^PN_P`]& 8Y NL^ OP
MX^]N& LXW\^U]N[ ^W fUNL][RLRNW Z^JURqf(

k >W\f[N[ UJ qLQN MJW\ ^WN Y[R\N MX]fN

Mp^WN VR\N c UJ ]N[[N LX[[NL]N( FR UJ

[]T^P YP OT^[Z^P [L^ OP NZY_LN_ OP
]N[[N X^ \R UJ qLQN WN LX[[N\YXWM YJ\&

YZ`^ ]PNZXXLYOZY^ OP NZY^`W_P]
^W fUNL][RLRNW Z^JURqf YX^[ XK]NWR[ MN
WgLTOP&

k @gL[[L]PTW OZT_ w_]P ]LNNZ]Ov LaPN `YP
[]T^P r Q`^TMWP NZ]]PN_PXPY_ TY^_LWWvP&
@pJURVNW]J]RXW fUNL][RZ^N #86$ N]

WL _PY^TZY L` YTaPL` O` [ZTY_ OP
QZYN_TZYYPXPY_ OZTaPY_ NZ]]P^[ZYO]P
L`c TYQZ]XL_TZY^ TYOT\`vP^ ^`] WL
[WL\`P ^TRYLWv_T\`P OP WgL[[L]PTW
#LNUUN'LR \N ][X^_N \^[ UJ PJ^LQN c

UpRW]f[RN^[ MN UpJYYJ[NRU$(

k BZ`^ OvNWTYZY^ _Z`_P ]P^[ZY^LMTWT_v
PY NL^ OP OZXXLRP^ ]v^`W_LY_ Og`YP
`_TWT^L_TZY ^LY^ XT̂ P r WL _P]]P&

k DWLNP] aZ_]P ]vQ]TRv]L_P`]%NZYRvWL_P`]
r WgLM]T OP WL Ẁ XTu]P OT]PN_P O` ^ZWPTW&

k HZ_]P ]vQ]TRv]L_P`]%NZYRvWL_P`] YP
OZT_ ULXLT^ w_]P `_TWT^v r WgPc_v]TP`] Z`
Pc[Z^v r WL [W`TP&

k HZ_]P L[[L]PTW OZT_ w_]P [WLNv r `YP
OT^_LYNP OgL` XZTY^ -( NX OP _Z`_
[ZwWP$ QZ`] r RLe P_ ]LOTL_P`] OP
NSL`QQLRP P_ r L` XZTY^ - NX OP _Z`_
QZ`] vWPN_]T\`P&

k FR _X][N [fO[RPf[J]N^['LXWPfUJ]N^[ N\]

[WLNv r []ZcTXT_v Og`Y NZYRvWL_P`]$
`YP OT^_LYNP OgL` XZTY^ * NX OZT_
UN\ \fYJ[N[ JqW Mpf_R]N[ UJ OX[VJ]RXW

OgS`XTOT_v L` YTaPL` OP ^L ^`]QLNP
Pc_P]YP&

k BP [L^ NZ`a]T] WP NZ][^ Z` WP OP^^`^
O` ]vQ]TRv]L_P`]%NZYRvWL_P`] LaPN `YP
YL[[P Z` `Y YL[[P]ZY& 6PNT ]T^\`P]LT_
OgLW_v]P] ^P^ [P]QZ]XLYNP^&

k GY TY_P]aLWWP OgL` XZTY^ )-( XX P^_
]P\`T^ L`%OP^^`^ OP WgL[[L]PTW& BP
]TPY [WLNP] ^`] WgL[[L]PTW&

k BP [L^ [Z^P] OgZMUP_^ WZ`]O^ ^`]
WgL[[L]PTW&

k BP__ZdP] ^ZTRYP`^PXPY_ WgL[[L]PTW
J_JW] ]X^]N ^]RUR\J]RXW #_XR[ BN]]XaJPN

N] NW][N]RNW$(

k 4aLY_ Og`_TWT^P] aZ_]P ]vQ]TRv]L_P`]%
NZYRvWL_P`]$ P^^`dP] _Z`^ ^P^
vWvXPY_^ LaPN `YP ^ZW`_TZY NZX[Z^vP
OgPL` NSL`OP P_ Og`YP N`TWWu]P r NLQv
OP MTNL]MZYL_P OP ^Z`OP& ETYNP]
PY^`T_P r WgPL` NWLT]P P_ ^vNSP]&
EPXP__]P _Z`^ WP^ vWvXPY_^ O`
]vQ]TRv]L_P`]%NZYRvWL_P`] PY [WLNP
L[]u^ WP^ LaZT] YP__Zdv^&

k G_TWT^P] WP^ [TPO^ LaLY_ ]vRWLMWP^
[Z`] ^gL^^`]P] \`P aZ_]P L[[L]PTW P^_
OP YTaPL` P_ ^_LMWP&=W P^_ [Z^^TMWP
OgLU`^_P] WP^ [TPO^ PY WP^ _Z`]YLY_
OLY^ Wg`Y Z` WgL`_]P ^PY^&6PNT OZT_ w_]P
PQQPN_`v LaLY_ OP [WLNP] OP^ LWTXPY_^
OLY^ WgL[[L]PTW&
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k =Y^_LWWP] W"PY_]P_ZT^P [P]XP__LY_ OP
]P^[PN_P] WL OT^_LYNP
[NZ R̂\N #YRgLN NW
[WL^_T\`P r WgL]]Tu]P O`
Y[XM^R]$ NW UN OJR\JW]

YR_X]N[ c 3*j #LXVVN

RWMRZ^f \^[ UJ qP^[N$

JqW Mpf_R]N[ Z^N UN

NZYOPY^P`] YP _Z`NSP WP X`]&

k @L OT^_LYNP PY_]P WgL[[L]PTW P_ WP X`]
^T_`v r WgL]]Tu]P OZT_ w_]P L` XLcTX`X
OP /- XX&

*', 8] R^dab SkdcX[XbPcX^]

k BP [L^ ]LNNZ]OP] aZ_]P ]vQ]TRv]L_P`]%
NZYRvWL_P`] r WgLWTXPY_L_TZY ^PN_P`] r
WgLTOP Og`YP ]LWWZYRP&

k BN YJ\ ^]RUR\N[ MN qLQN\

PYOZXXLRvP^$ _Z]O`P^ Z` LYNTPYYP^&

k BP [L^ _T]P]$ _Z]O]P Z` PYOZXXLRP] WP
NZ]OZY&

k B"`_TWT^Pe [L^ O"LOL[_L_P`]&

k 6P_ L[[L]PTW P^_ OP^_TYv r w_]P `_TWT^v
[L] OP^ LO Ẁ_P^&BP [L^ L`_Z]T^P] OP^
PYQLY_^ r UZ`P] LaPN WgL[[L]PTW Z` r ^P
^`^[PYO]P r WL [Z]_P&

k BN SJVJR\ ]X^LQN[ UN LX[MXW)UJ qLQN

OgLWTXPY_L_TZY LaPN OP^ XLTY^
S`XTOP^&6PNT [Z`]]LT_ []ZaZ\`P] `Y
NZ`]_%NT]N`T_ Z` `Y NSZN vWPN_]T\`P&

k BP [L^ [WLNP] OP MZ`_PTWWP^ PY aP]]P
Z` OP NLYP__P^ OLY^ WP NZX[L]_TXPY_
r RWLtZY^ NL] TW^ Pc[WZ^P]ZY_ WZ]^\`P
WP NZY_PY` RuWP]L&

k BP [L^ [WLNP] OP XL_Tu]P Pc[WZ^TaP Z`
RWrJVVJKUN MJW\ _X][N [fO[RPf[J]N^[(

ELYRP] WP^ MZT^^ZY^ []v^PY_LY_ `YP
QZ]_P _PYP`] PY LWNZZW aP]_TNLWPXPY_
OLY^ WP NZX[L]_TXPY_ ]vQ]TRv]L_P`]
P_ ^gL^^`]P] \`P WP`]^ MZ`NSZY^ ^ZY_
SP]Xv_T\`PXPY_ QP]Xv^&

k BP [L^ _Z`NSP] WL RWLNP PY WL ]P_T]LY_
O` NZX[L]_TXPY_ r RWLtZY^& @L RWLNP
[P`_ []ZaZ\`P] OP^ M]|W`]P^ P_'Z` OP^
NZ`[`]P^&

k BP [L^ _Z`NSP] WP^ LWTXPY_^ NZYRPWv^
LaPN OP^ XLTY^ S`XTOP^& BP [L^
XLYRP] OP WL RWLNP Z` OP^ RWLtZY^

TXXvOTL_PXPY_ L[]u^ WP^ LaZT] ^Z]_T^
O` NZX[L]_TXPY_ r RWLtZY^&

k BP [L^ ]PNZYRPWP] OP^ LWTXPY_^
OvNZYRPWv^& 6PNT [Z`]]LT_ []ZaZ\`P]
OP^ []ZMWuXP^ OP ^LY_v NZXXP `YP
TY_ZcTNL_TZY LWTXPY_LT]P&

4]RXT]b ayUaXVyaPcTdab Tc ayUaXVyaPcTdab
W^ab SkdbPVT

k FR UpJWLRNW [fO[RPf[J]N^[ X^ LXWPfUJ]N^[

P^_ v\`T[v Og`Y ^d^_uXP OP
aP]]Z`TWWLRP$ M]T^P] Z` ]P_T]P] NP
OP]YTP] LaLY_ WL XT^P L` ]PM`_ NL]
OP^ PYQLY_^ [Z`]]LTPY_ ^gPYQP]XP] r
WgTY_v]TP`] OP XLYTu]P LNNTOPY_PWWP&

k @P^ LYNTPY^ ]vQ]TRv]L_P`]^ P_
NZYRvWL_P`]^ NZY_TPYYPY_ OP^
XL_v]TL`c OgT^ZWL_TZY P_ OP^
JPNW]\ O[RPX[RqZ^N\ J_NL MN\
LQUX[Xr^X[XLJ[K^[N\( DJ[ LXW\fZ^NW]&

L__PY_TZY r YP [L^ Y T̀]P r
WgPYaT]ZYYPXPY_ WZ]^ OP WP`] XT^P L`
]PM`_&

7yR[PaPcX^] 68 ST R^]U^a\Xcy

BZ`^ OvNWL]ZY^ \`P YZ^ []ZO`T_^ ^ZY_
NZYQZ]XP^ L`c OT]PN_TaP^$ OvNT̂ TZY^ P_
]vRWPXPY_L_TZY^ P`]Z[vPYYP^ PY aTR`P`]
P_ L`c PcTRPYNP^ ]v[P]_Z]TvP^ OLY^ WP^
YZ]XP^ ]vQv]PYNvP^&

AXbT Pd aTQdc ST e^caT P]RXT] P__PaTX[

@P ^dXMZWP ^`] WP []ZO`T_ Z` ^`]
^ZY PXMLWWLRP TYOT\`P \`P NP
[]ZO`T_ YP OZT_ [L^ w_]P _]LT_v
NZXXP `Y OvNSP_ XvYLRP]&
=W OZT_ w_]P _]LY^[Z]_v OLY^ `Y
[ZTY_ OP NZWWPN_P LOL[_v L` ]PNdNWLRP OP^
v\`T[PXPY_^ vWPN_]T\`P^ P_ vWPN_]ZYT\`P^&
@L XT^P L` ]PM`_ NZ]]PN_P OP NP []ZO`T_
[P]XP_ OgvaT_P] _Z`_P NZY^v\`PYNP
YvRL_TaP vaPY_`PWWP ^`] WgPYaT]ZYYPXPY_
P_ WL ^LY_v$ \ T̀ [Z`]]LT_ L`_]PXPY_ w_]P
PY_]LxYvP [L] `YP RP^_TZY OP^ OvNSP_^
TYL[[]Z[]TvP OP NP []ZO`T_& DZ`] ZM_PYT]
OP^ TYQZ]XL_TZY^ Ov_LTWWvP^ ^`] WP ]PNdNWLRP
OP NP []ZO`T_$ NZY_LN_P] aZ_]P XLT]TP$ WP
NPY_]P OP _]LT_PXPY_ OP^ OvNSP_^ XvYLRP]^
Z` WP XLRL^TY OLY^ WP\`PW NP []ZO T̀_ L v_v
LNSP_v&
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8\QP[[PVT Tc 8]eXa^]]T\T]c DPRZPVX]V
P]S cWT 8]eXa^]\T]c

DLNVLRTYR XL_P]TLW^ []Z_PN_
dZ`] XLNSTYP Q]ZX OLXLRP _SL_
XLd ZNN`] O`]TYR _]LY^[Z]_L_TZY&
FSP [LNVLRTYR XL_P]TLW^ L]P
PYaT]ZYXPY_LWWd Q]TPYOWd L^ _SPd L]P
]PNdNWLMWP& FSP `^P ZQ ]PNdNWPO XL_P]TLW
]PO`NP^ ]Lb XL_P]TLW NZY^`X[_TZY LYO
_SP]PQZ]P OPN]PL^P^ bL^_P []ZO`N_TZY&

@P^ XL_v]TL`c O"PXMLWWLRP []Z_uRPY_
aZ_]P XLNSTYP OP^ OZXXLRP^ [Z`aLY_
^`]aPYT] [PYOLY_ WP _]LY^[Z]_& @P^
XL_v]TL`c O"PXMLWWLRP ^ZY_ ]P^[PN_`P`c
OP W"PYaT]ZYYPXPY_ NL] TW^ ^ZY_ ]PNdNWLMWP^&
@"`_TWT^L_TZY OP XL_v]TL`c ]PNdNWv^ ]vO T̀_ WL
NZY^ZXXL_TZY OP XL_Tu]P^ []PXTu]P^ P_
OZYN WL []ZO`N_TZY OP OvNSP_^&

FT\Pa`dTb 3

k =W NZYaTPY_ OP WT]P L__PY_TaPXPY_ WP
XLY`PW OgTY^_]`N_TZY^ LaLY_ OgTY^_LWWP]
P_ Og`_TWT^P] WgL[[L]PTW& BZ`^ YP
^ZXXP^ [L^ ]P^[ZY^LMWP^ OP^
OZXXLRP^ O`^ r `YP XL`aLT^P
`_TWT^L_TZY&

k =W NZYaTPY_ OP ^ T̀a]P _Z`_P^ WP^
TY^_]`N_TZY^ OP WgL[[L]PTW P_ O` XLY`PW
OgTY^_]`N_TZY^ P_ OP NZY^P]aP] NP
XLY`PW PY WTP` ^|] [Z`] [Z`aZT]
]v^Z`O]P WP^ []ZMWuXP^ [Z`aLY_
^`]aPYT] r WgLaPYT]&

k 6P_ L[[L]PTW L v_v NZYt` [Z`]
w_]P `_TWT^v OLY^ WP^ XLT^ZY^ P_ TW
YP [P`_ w_]P `_TWT^v \`P OLY^ OP^
PYaT]ZYYPXPY_^ OZXP^_T\`P^ P_
J^` qW\ Y[f_^N\( >U WN LXW_RNW]

[L^ r `YP `_TWT^L_TZY NZXXP]NTLWP
Z` NZXX`YP& GYP _PWWP `_TWT^L_TZY
PY_]LxYP]LT_ WgLYY ẀL_TZY OP WL RL]LY_TP
OP WgL[[L]PTW P_ YZ_]P ^ZNTv_v YgP^_ [L^
]P^[ZY^LMWP OP^ [P]_P^ vaPY_`PWWP^&

k 6P_ L[[L]PTW L v_v NZYt` [Z`] w_]P
`_TWT^v OLY^ WP^ XLT^ZY^ P_ TW YP
NZYaTPY_ \`gL` ]PQ]ZTOT^^PXPY_'r
WL NZY^P]aL_TZY OP^ LWTXPY_^& =W
YP NZYaTPY_ [L^ r `YP `_TWT^L_TZY
NZXXP]NTLWP Z` NZXX`YP P_'Z` [Z`]
^_ZNVP] _Z`_P L`_]P ^`M^_LYNP \`P OP
WL YZ`]]T_`]P& 7LY^ WP NL^ NZY_]LT]P$

YZ_]P ^ZNTv_v YgP^_ [L^ ]P^[ZY^LMWP
OP^ [P]_P^ vaPY_`PWWP^&
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6P__P []v^PY_L_TZY OP^ [L]_TP^ OP
WgL[[L]PTW P^_ QZ`]YTP r _T_]P TYQZ]XL_TQ

`YT\`PXPY_& @P^ [L]_TP^ [P`aPY_ aL]TP] PY
QZYN_TZY O` XZOuWP OgL[[L]PTW&

6$ 8XVYJ[]RVNW] LXWPfUJ]N^[

7$ 8XVYJ[]RVNW] [fO[RPf[J]N^[

+$ 8UJaN]]N LXWPfUJ]N^[

,$ 7[J\\N^[ MpJR[ %

-$ 8UJaN]]N KX^]NRUUN\ %

.$ 8UJaN]]N\ [fO[RPf[J]N^[

/$ 8X^_N[LUN M^ LXVYJ[]RVNW] c UfP^VN\

0$ 8XVYJ[]RVNW] c UfP^VN\

1$ 7JULXWWN] KX^]NRUUN\

2$ 7JULXWWN]\

3$ 7Xi]RN[ ]QN[VX\]J] !#/2315) ,) 4*)2-/34&4

3/.4 ). 0/3+4+/. ,&482&,)"

+*$ 7JULXWWN]\ MN YX[]N MN LXWPfUJ]N^[ %

++$ F^YYX[] YX[]N'o^O\

+,$ 7JL c PUJeXW\

% $52 ')24&+.3 -/(7,)3
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,'* =]U^a\PcX^]b bda [Tb cTRW]^[^VXTb
ST aTUa^XSXbbT\T]c ST ]^deT[[T
Vy]yaPcX^]

@P^ ]vQ]TRv]L_P`]^ NZYRvWL_P`]^ r
_PNSYZWZRTP OP
]PQ]ZTOT^^PXPY_ OP
YZ`aPWWP RvYv]L_TZY
QZYN_TZYYPY_ Og`YP
XLYTu]P OTQQv]PY_P
\`P WP^ ]vQ]TRv]L_P`]^
NZYRvWL_P`]^
^_L_T\`P^& 7LY^ WP^
]vQ]TRv]L_P`]^
NZYRvWL_P`]^
YZ]XL`c$ WgLT] S`XTOP
PY_]P OLY^ WP
NZYRvWL_P`] P_ WL
aL[P`] O"PL` vXLYLY_
OP^ LWTXPY_^ ^P
_]LY^QZ]XP PY RTa]P
OLY^ WP NZX[L]_TXPY_
LXWPfUJ]RXW( 6qW MN

QLT]P QZYO]P NP RTa]P$
N"P^_ r OT]P OvRTa]P]$
UN [fO[RPf[J]N^[ MXR] h][N MfK[JWLQf( 6qW MN
RL]OP] WP^ LWTXPY_^ ]vQ]TRv]v^ O`]LY_ WL
[v]TZOP OP OvRTa]LRP$ W"`_TWT^L_P`] OZT_
^_ZNVP] WP^ LWTXPY_^ L`_]P [L]_ P_
W"`_TWT^L_P`] OZT_ vWTXTYP] WL RWLNP P_ WP RTa]P
LNN`X Ẁv ]P^_LY_^&

@L ^T_`L_TZY P^_ NZX[Wu_PXPY_
OTQQv]PY_P OLY^ WP^ NZX[L]_TXPY_^ OP
NZYRvWL_TZY v\`T[v^ Og`YP _PNSYZWZRTP OP
]PQ]ZTOT^^PXPY_ OP YZ`aPWWP RvYv]L_TZY&
o W"LTOP O"`Y aPY_TWL_P`]$ OP W"LT] Q]ZTO P_
^PN P^_ aPY_TWv r _]LaP]^ WP NZX[L]_TXPY_
OP NZYRvWL_TZY& @gLT] Q]ZTO aPY_TWv [L^^P
QLNTWPXPY_ L` _]LaP]^ O` NZX[L]_TXPY_$ P_
XwXP OLY^ WP^ P^[LNP^ PY_]P WP^ v_LRu]P^$
NP \ T̀ [P]XP_ OP NZYRPWP] WP^ LWTXPY_^ OP
XLYTu]P `YTQZ]XP& HZ_]P NZYRvWL_P`] YP
RTa]P [W`^&

@J LXWqP^[J]RXW MJW\ UN LXVYJ[]RVNW]

OP ]vQ]TRv]L_TZY ^P]L \`L^TXPY_ WL XwXP
\`P OLY^ WP NZX[L]_TXPY_ OP NZYRvWL_TZY&
@gLT] RvYv]v [L] WP aPY_TWL_P`] ^T_`v PY

SL`_ O` NZX[L]_TXPY_ OP ]vQ]TRv]L_TZY
P^_ ]PQ]ZTOT PY [L^^LY_ L` _]LaP]^ O"`Y
P^[LNP OP]]Tu]P WL NZYO`T_P O"LT]& 4` XwXP
XZXPY_$ W"LT] P^_ vaLN`v OP^ _]Z`^ OP WL
LXWM^R]N M"JR[ JqW Z^N UN Y[XLN\\^\ MN

]PQ]ZTOT^^PXPY_ ^"PQQPN_`P NZX[Wu_PXPY_
OLY^ WP NZX[L]_TXPY_ OP ]vQ]TRv]L_TZY& @P^
_]Z`^ OP WL NZYO T̀_P O"LT] ^ZY_ NZYt`^ [Z`]
SZXZRvYvT^P] WL OT^_]TM`_TZY O"LT] OLY^ WP
NZX[L]_TXPY_&

D T̀^\`P L`N`Y LT] YP [L^^P PY_]P WP^
NZX[L]_TXPY_ OP ]vQ]TRv]L_TZY P_ OP
NZYRvWL_TZY$ WP^ ZOP`]^ YP ^P XvWLYRPY_
[L^&

HZ_]P ]vQ]TRv]L_P`] r _PNSYZWZRTP OP
]PQ]ZTOT^^PXPY_ OP YZ`aPWWP RvYv]L_TZY
P^_ LTY^T QLNTWP O"`_TWT^L_TZY$ _Z`_ PY aZ`^
ZQQ]LY_ `Y WL]RP aZW`XP P_ `YP L[[L]PYNP

P^_Sv_T\`P&
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@P^ _SP]XZ^_L_^ O` NZYRvWL_P`] P_ O`
]vQ]TRv]L_P`] ]vR ẀPY_ L`_ZXL_T\`PXPY_
WL _PX[v]L_`]P r WgTY_v]TP`] OP^
NZX[L]_TXPY_^& 9LT]P _Z`]YP] WP MZ`_ZY
OLY^ `YP [Z^T_TZY ^`[v]TP`]P$ OP ) r
-$ [Z`] OP^ _PX[v]L_`]P^ [W`^ Q]ZTOP^&
DPYOLY_ WP^ ^LT^ZY^ [W`^ Q]ZTOP^$ XP__]P WP
_SP]XZ^_L_ OLY^ OP^ [Z^T_TZY^ TYQv]TP`]P^
[Z`] ]vO`T]P WL NZY^ZXXL_TZY OgvYP]RTP&

#.1204( +( 3)(1,.23%3 2.-3 (- /.2*3*.-

)%43(

5Z`_ZY O` _SP]XZ^_L_

#.1204( +( 3)(1,.23%3 2.-3 (- /.2*3*.-

+%391%+(

5Z`_ZY O` _SP]XZ^_L_

DPaP\xcaTb Sd cWTa\^bcPc 3

* l + 3 DZ`] `YP NZY^P]aL_TZY r NZ`]_ _P]XP
OP WL YZ`]]T_`]P OLY^ WP NZX[L]_TXPY_
NZYRvWL_P`]&

, l - 3 DZ`] `YP NZY^P]aL_TZY r WZYR _P]XP
OP WL YZ`]]T_`]P OLY^ WP NZX[L]_TXPY_
NZYRvWL_P`]&

. l A4L 3 DZ`] WL NZYRvWL_TZY ]L[TOP OP^
LWTXPY_^ Q]LT^& GYP QZT^ \`P WL YZ`]]T_`]P
P^_ PY_Tu]PXPY_ NZYRPWvP$ TW NZYaTPY_ OP
]PXP__]P WP _SP]XZ^_L_ OLY^ ^L [Z^T_TZY
OgZ]TRTYP&

,', 4eTacXbbT\T]cb aT[PcXUb Pd ayV[PVT ST
[P cT\_yaPcdaT

k =W YgP^_ [L^ ]PNZXXLYOv Og`_TWT^P]
WP ]vQ]TRv]L_P`] OLY^ OP^
PYaT]ZYYPXPY_^ OZY_ WL _PX[v]L_`]P
P^_ TYQv]TP`]P r )( k6 [Z`] XvYLRP]
\XW NOqLJLR]f(

k @P^ ]vRWLRP^ OP _PX[v]L_`]P OZTaPY_
w_]P PQQPN_`v^ PY QZYN_TZY OP WL
Q]v\`PYNP OgZ`aP]_`]P OP WL [Z]_P$ OP
WL \`LY_T_v OP YZ`]]T_`]P NZY^P]avP
OLY^ WP ]vQ]TRv]L_P`] P_ OP WL
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_PX[v]L_`]P LXMTLY_P OP WL [TuNP Z{
TW ^P _]Z`aP&

k DZ`] \`P WP ]vQ]TRv]L_P`] L__PTRYP ^L
_PX[v]L_`]P OP QZYN_TZYYPXPY_ L[]u^
LaZT] v_v NZYYPN_v L` ^PN_P`]$ YP
[L^ Z`a]T] WP^ [Z]_P^ Q]v\`PXXPY_
Z` NZY^P]aP] OP^ \`LY_T_v^
TX[Z]_LY_P^ OP YZ`]]T_`]P OLY^ WP
]vQ]TRv]L_P`]&BZ_P] \ g̀PY QZYN_TZY
OP WL _PX[v]L_`]P LXMTLY_P$ TW ^P
[P`_ \`P WP ]vQ]TRv]L_P`] L__PTRYP ^L
_PX[v]L_`]P OP QZYN_TZYYPXPY_ L`
MZ`_ OP *, SP`]P^&

k GYP QZYN_TZY OP _PX[Z]T^L_TZY OP
- XTY`_P^ ^gL[[WT\`P [Z`] PX[wNSP]
_Z`_ OZXXLRP L` NZX[]P^^P`] O`
]vQ]TRv]L_P`] WZ]^ OP WL NZYYPcTZY
Z` WL OvNZYYPcTZY L` ^PN_P`] Z`
PY NL^ OP [LYYP OP NZ`]LY_&@P
]vQ]TRv]L_P`] NZXXPYNP r QZYN_TZYYP]
YZ]XLWPXPY_ L[]u^ - XTY`_P^&

k @gL[[L]PTW L v_v NZYt` [Z`]
QZYN_TZYYP] OLY^ WgTY_P]aLWWP OP
]NVYf[J]^[N JVKRJW]N #G)FB 5 +* j8

' .- j8$ Y[fLXWR\f MJW\ UN\ WX[VN\&

NZYQZ]XvXPY_ r WL NWL^^P NWTXL_T\`P
TYOT\`vP ^`] Wgv_T\`P__P OgTYQZ]XL_TZY&
BZ`^ YP ]PNZXXLYOZY^ [L^ Og`_TWT^P]
W"L[[L]PTW PY OPSZ]^ OP^ WTXT_P^ OP
_PX[v]L_`]P TYOT\`vP^ [Z`] XvYLRP]
UpNOqLJLR]f M^ [NO[XRMR\\NVNW](

6ZY^`W_P] WP^ LaP]_T^^PXPY_^
L^^ZNTv^&

6[PbbT
R[X\PcX`dT

HT\_yaPcdaT P\QXP]cT ^6

F ;W][N +0 N] .- #j8$

FG ;W][N +0 N] -2 #j8$

B ;W][N +0 N] -, #j8$

FB ;W][N +* N] -, #j8$

,'- =]SXRPcTda ST cT\_yaPcdaT

DZ`] aZ`^ LTOP] L` MZY ]vRWLRP OP aZ_]P
L[[L]PTW YZ`^ LaZY^ v\ T̀[v aZ_]P
]vQ]TRv]L_P`] Og`Y TYOTNL_P`] OP
_PX[v]L_`]P$ NPW`T%NT v_LY_ [WLNv
OLY^ WL eZYP WL [W`^ Q]ZTOP&

DZ`] WL MZYYP NZY^P]aL_TZY OP^
OPY]vP^ OLY^ aZ_]P ]vQ]TRv]L_P`]

C?

P_ YZ_LXXPY_ OLY^ WL eZYP WL [W`^ Q]ZTOP$
aPTWWPe r NP \`P$ ^`] W"TYOTNL_P`] OP
]NVYf[J]^[N& UN UXPX m C? n JYYJ[JR\\N( FR
i C? n YgL[[L]Lx_ [L^$ WL _PX[v]L_`]P P^_
XLW ]vRWvP&

@"TYOTNL_TZY i C? n P^_ aT^TMWP WZ]^\`P WL
_PX[v]L_`]P P^_ NZ]]PN_PXPY_ ]vRWvP& @L
[L^_TWWP YZT]P OPaTPY_ LWZ]^ aP]_P QZYNvP$
WLT̂ ^LY_ L[[L]Lx_]P WP i C? n PY YZT]& 6PẀ T%
LR N\] MROqLRUNVNW] _R\RKUN \R U"RWMRLJ]N^[
OP _PX[v]L_`]P P^_ XLW vNWLT]v& @L MZYYP
WPN_`]P P^_ QLNTWT_vP ^"TW P^_ NZ]]PN_PXPY_
vNWLT]v&

6 LQJZ^N VXMRqLJ]RXW M^ MR\YX\R]RO

OP ]vRWLRP OP _PX[v]L_`]P$ L__PYOPe
WL ^_LMTWT^L_TZY OP WL _PX[v]L_`]P r
WgTY_v]TP`] OP WgL[[L]PTW LaLY_ OP []ZNvOP]
^T YvNP^^LT]P$ r `Y YZ`aPL` ]vRWLRP& BP
VXMRqNb UJ YX\R]RXW M^ MR\YX\R]RO MN [fPUJPN

OP _PX[v]L_`]P \`P []ZR]P^^TaPXPY_ P_
L__PYOPe L` XZTY^ )* SP`]P^ LaLY_ OP
Y[XLfMN[ c ^WN WX^_NUUN _f[RqLJ]RXW N] c
^WN f_NW]^NUUN VXMRqLJ]RXW(

FT\Pa`dT3 4[]u^ NSL]RPXPY_ OP
WgL[[L]PTW OP OPY]vP^ Q]LxNSP^ Z`

JY[g\ X^_N[]^[N\ [fYf]fN\ #X^ X^_N[]^[N

Y[XUXWPfN$ MN UJ YX[]N RU N\] WX[VJU Z^N

WgTY^N]T[_TZY i C? n YgL[[L]LT^^P [L^ OLY^
UpRWMRLJ]N^[ MN [fPUJPN MN ]NVYf[J]^[N( FR

WgvaL[Z]L_P`] O` NZX[L]_TXPY_ ]vQ]TRv]L_P`]
#YJ[XR M^ OXWM MN UpJYYJ[NRU$ \N LX^_[N

JWX[VJUNVNW] MN PR_[N #JYYJ[NRU ][XY

NSL]Rv$ _PX[v]L_`]P LXMTLY_P vWPavP$
X^_N[]^[N\ O[fZ^NW]N\ MN UJ YX[]N$& [fPUNb
WP OT^[Z^T_TQ OP ]vRWLRP OP _PX[v]L_`]P ^`]
`YP [Z^T_TZY TYQv]TP`]P U`^\ g̀r ZM_PYT] OP
YZ`aPL` OP^ [v]TZOP^ OgL]]w_ O`
NZX[]P^^P`]&

8\_[PRT\T]c STb ST]ayTb

N^]T [P _[db Ua^XST

HZ`^ ZM_TPYO]Pe `YP XPTWWP`]P
NZY^P]aL_TZY OP aZ^ LWTXPY_^
^T aZ`^ WP^ [WLNPe OLY^ WL
eZYP OP Q]ZTO NZYaPYLY_ WP
XTP`c r WP`] YL_`]P& @L eZYP WL

[W`^ Q]ZTOP ^P ^T_`P U`^_P L`%OP^^`^ O` MLN
r WvR`XP^&
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@P ^dXMZWP NT%NZY_]P TYOT\`P
WgPX[WLNPXPY_ OP WL
eZYP WL [W`^ Q]ZTOP
OP aZ_]P
]vQ]TRv]L_P`]& @L
eZYP WL [W`^ Q]ZTOP
O` NZX[L]_TXPY_
]vQ]TRv]L_P`] P^_
OvWTXT_vP [L] WP^
L`_ZNZWWLY_^ NZWWv^
^`] WP Nz_v RL`NSP OP WL [L]ZT&

@L WTXT_P ^`[v]TP`]P OP WL eZYP WL [W`^
Q]ZTOP P^_ TYOT\`vP [L] WL ML^P TYQv]TP`]P
MN UpJ^]XLXUUJW] #YXRW]N MN UJ rgLQN$( @J

NWLdP__P ^`[v]TP`]P OP WL eZYP WL [W`^ Q]ZTOP
OZT_ w_]P L` XwXP YTaPL` \`P WL [ZTY_P OP
UJ rgLQN( @J bXWN UJ YU^\ O[XRMN \N \R]^N NW'

OP^^Z`^ OP NP YTaPL`&

6P^ NWLdP__P^ v_LY_ LXZaTMWP^$ aPTWWPe
r NP \ g̀PWWP^ ^ZTPY_ _Z`UZ`]^ L` XwXP
YTaPL` \`P NP^ WTXT_P^ OP eZYP OvN]T_P^
\^[ UN\ J^]XLXUUJW]\& JqW MN PJ[JW]R[ UN\
_PX[v]L_`]P^ OLY^ NP__P eZYP&

6SL\`P _d[P OgLWTXPY_ L `YP _PX[v]L_`]P
OP NZY^P]aL_TZY TOvLWP P_ OZYN `Y
PX[WLNPXPY_ []vNT̂ r ]P^[PN_P]&

FT\Pa`dTb3

6P ]vQ]TRv]L_P`] P^_ NL[LMWP OP
QZYN_TZYYP] OLY^ _Z`_P^ WP^ NZYOT_TZY^

OP _PX[v]L_`]P LXMTLY_P& 7LY^ OP^
NZYOT_TZY^ OP _PX[v]L_`]P TYQv]TP`]P^ r
%- k6$ YP WLT^^Pe [L^ WP^ LWTXPY_^ r
W"TY_v]TP`] O` ]vQ]TRv]L_P`]$ NL] WP`]
_PX[v]L_`]P [Z`]]LT_ w_]P []ZNSP OP WL
_PX[v]L_`]P LXMTLY_P& DL] NZY^v\`PY_$ TW^
^P]ZY_ NZYRPWv^& HZ`^ [Z`aPe NZY^P]aP]
WP^ LWTXPY_^ U`^\`"r %- k6 OLY^ WP
NZX[L]_TXPY_ ]vQ]TRv]L_P`]& ;]sNP r `Y
LWRZ]T_SXP ^[vNTLW NZYt` [L] WP^
TYRvYTP`]^$ aZ`^ [Z`aPe NZY^P]aP] WP^
LWTXPY_^ OLY^ WP NZX[L]_TXPY_ NZYRvWL_P`]$
r `YP _PX[v]L_`]P LXMTLY_P TYQv]TP`]P r
%- k6&

6P_ L[[L]PTW L v_v NZYt` [Z`]
QZYN_TZYYP] r `YP _PX[v]L_`]P

LXMTLY_P OP ,+ Z6 ^LY^ L`N`Y []ZMWuXP&
8Y NL^ OP _PX[v]L_`]P LXMTLY_P TYQv]TP`]P
r %- Z6$ YP [L^ `_TWT^P] WP NZX[L]_TXPY_
]vQ]TRv]L_P`] NL] NPWL ]T^\`P OP NZYRPWP] WP^

LWTXPY_^ [WLNv^ r WgTY_v]TP`]& =W P^_ [Z^^TMWP
OP NZY_TY`P] r `_TWT^P] WP NZX[L]_TXPY_
NZYRvWL_P`]&

5aPbbTda SkPXa "[T RPb yRWyP]c#

BP [L^ MWZ\`P] WP^ Z`aP]_`]P^ OgPY_]vP P_
OP ^Z]_TP OP WgLT] WZ]^\`P OP^ LWTXPY_^ ^ZY_
^_ZNVv^$ NL] NPWL [P]_`]MP WL NT]N`WL_TZY
OgLT] TYO T̀_P [L] WP M]L^^P`] OgLT]&

5]L^^P`] OgLT]

,'. 4RRTbb^XaTb

,'.'* 5PR u V[Pw^]b

k EPX[WT] WP MLN r RWLtZY^ OgPL` P_
WP [WLNP] OLY^ WP NZX[L]_TXPY_
NZYRvWL_P`]&

k GYP QZT^ \`P WgPL` L NZX[Wu_PXPY_
RPWv$ TW P^_ [Z^^TMWP OP _Z]O]P WP MLN
r RWLtZY^ NZXXP TYOT\`v [Z`] ]P_T]P]
WP^ RWLtZY^&

,'.'+ (A25,20 F>? /D,4; ")>; .0;=,47<

\^Sx[Tb#

EfPUJPN r^` MpJR[

FR UN LXVYJ[]RVNW] c UfP^VN\ N\] YUNRW&

UN [fPUJPN r^` MpJR[ \R]^f c UpJ_JW] M^

NZX[L]_TXPY_ OZT_ w_]P Z`aP]_& 6PNT [P]XP_
WL [vYv_]L_TZY OP WgLT] OLY^ WP NZX[L]_TXPY_
r WvR`XP^ P_ WP NZY_]zWP O` _L`c OgS`XTOT_v
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JqW MpJ^PVNW]N[ UJ M^[fN MN _RN MN\

LWTXPY_^&

@P NLO]LY ^T_`v r WgL]]Tu]P OP WL NWLdP__P OZT_
w_]P Z`aP]_ ^T OP WL NZYOPY^L_TZY L[[L]Lx_
^`] WL NWLdP__P PY aP]]P&

#(2 '(2&1*/3*.-2 5*24(++(2 (3

3(634(++(2 '( +% 2(&3*.- 1(+%3*5(2 %46

%&&(22.*1(2 /(45(-3 5%1*(1 2(+.- +(

,.'8+( '( 5.31( %//%1(*+!

- F4B;8A8BH 78G 4@=A8BHG

-'* 6^\_PacX\T]c Sd ayUaXVyaPcTda

@P ]vRWLRP O` _SP]XZ^_L_ ^`] i * Z` + n
N\] \^Oq\JW] YX^[ Z^N UN [fO[RPf[J]N^[

QZYN_TZYYP YZ]XLWPXPY_&

k DZ`] OTXTY`P] WgS`XTOT_v P_ vaT_P]
WL QZ]XL_TZY OP RTa]P L^^ZNTvP$
_Z`UZ`]^ ]LYRP] WP^ LWTXPY_^ OLY^
OP^ ]vNT[TPY_^ QP]Xv^ OLY^ WP
]vQ]TRv]L_P`]& @P RTa]P L _PYOLYNP r
^P NZYNPY_]P] OLY^ WP^ [L]_TP^ WP^
[W`^ Q]ZTOP^ Z{ W"S`XTOT_v OP^ LWTXPY_^
\pf_JYX[N N]& J^ qU M^ ]NVY\& _X][N
L[[L]PTW YvNP^^T_P]L `Y OvRTa]LRP
[W`^ Q]v\`PY_&

k BP ULXLT^ [WLNP] OgLWTXPY_^ NSL`O^
OLY^ WP ]vQ]TRv]L_P`]& @P^ LWTXPY_^
NSL`O^ OZTaPY_ ]PQ]ZTOT] r _PX[v]L_`]P
LXMTLY_P P_ w_]P OT^[Z^v^ OP QLtZY
r [P]XP__]P `YP NT]N`WL_TZY LOv\`L_P
OP WgLT] OLY^ WP NZX[L]_TXPY_
]vQ]TRv]L_P`]&

k FpJ\\^[N[ Z p̂J^L^W fUfVNW] WpN\] NW

NZY_LN_ OT]PN_ LaPN WL [L]ZT L]]Tu]P OP
WgL[[L]PTW NL] O` RTa]P ]T^\`P OP ^P
QZ]XP] P_ WgPXMLWWLRP OP NZWWP] r NP__P
OP]YTu]P& BP [L^ Z`a]T] Q]v\`PXXPY_
WL [Z]_P O` ]vQ]TRv]L_P`]&

k =W P^_ ]PNZXXLYOv \`P WL aTLYOP P_
WP [ZT^^ZY aTOv ^ZTPY_ [WLNv^ OLY^
`Y PXMLWWLRP SP]Xv_T\`P P_ XT^ ^`]
WL NWLdP__P PY aP]]P ^T_`vP U`^_P L`%
OP^^`^ O` MLN r WvR`XP^ Z{ WgLT] P^_
[W`^ Q]LT^$ NP \`T ZQQ]P OP^ NZYOT_TZY^
OP NZY^P]aL_TZY Z[_TXLWP^&

k ELYRP] WP^ Q]`T_^ P_ WP^ WvR`XP^ PY
a]LN OLY^ WP NZX[L]_TXPY_ r WvR`XP^&

k @P QLT_ OP ^v[L]P] WP^ Q]`T_^ P_ WP^
WvR`XP^ [P]XP_ OgvaT_P] L`c WvR`XP^
\NW\RKUN\ c Upf]QaUgWN #UfP^VN\'

ON R̂UUN\& K[XLXUR\& LJ[X]]N\& N]L( $ Mph][N

LW_v]v^ [L] WP^ Q] T̀_^ RvYv]L_P`]^
Mpf]QaUgWN #KJWJWN\& YhLQN\&

JK[RLX]\& qP^N\& N]L( $(

k BP [L^ [WLNP] OP WvR`XP^ S`XTOP^
OLY^ WP ]vQ]TRv]L_P`]&

k @L O`]vP OP NZY^P]aL_TZY OP
WgPY^PXMWP OP^ LWTXPY_^ Ov[PYO OP
WP`] \`LWT_v TYT_TLWP P_ O` ]P^[PN_ Og̀ Y
NdNWP OP ]vQ]TRv]L_TZY TYTY_P]]ZX[`
LaLY_ WP`] ]LYRPXPY_ OLY^ WP
]vQ]TRv]L_P`]&

k DZ`] vaT_P] _Z`_P NZY_LXTYL_TZY
N]ZT^vP$ YP [L^ ]LYRP] WL aTLYOP
LaPN OP^ Q]`T_^ P_ OP^ WvR`XP^& @gPL`
^gvNZ`WLY_ OP WL aTLYOP ]T̂ \`P OP
NZY_LXTYP] WP^ L`_]P^ []ZO`T_^ O`
]vQ]TRv]L_P`]& @P^ []ZO`T_^ NL]Yv^
OZTaPY_ w_]P PXMLWWv^ P_ WP^ NZ Ẁ`]P^
^`] WP^ NWLdP__P^ OZTaPY_ w_]P
YP__ZdvP^&

k BP [L^ [WLNP] OgLWTXPY_^ ^`] WP
YJ\\JPN M^ r^` MpJR[(

k 6ZY^ZXXP] WP^ LWTXPY_^ PXMLWWv^
LaLY_ WL OL_P OgPc[T]L_TZY
]PNZXXLYOvP&

F8A4FEI8 2@P^ [ZXXP^ OP _P]]P$
WP^ ZTRYZY^ P_ WgLTW YP OZTaPY_ [L^ w_]P

]LYRv^ OLY^ WP ]vQ]TRv]L_P`]&

=ADCFH4BH8 F8A4FEI8G 2

@P^ [ZXXP^ OP _P]]P$ WP^ ZTRYZY^ P_
WgLTW YP OZTaPY_ [L^ w_]P ]LYRv^ OLY^ WP

]vQ]TRv]L_P`]&

6Z`a]Pe _Z`^ WP^ [WL_^ N`T_^ WZ]^\`P
aZ`^ WP^ [WLNPe OLY^ WP ]vQ]TRv]L_P`]&

DWLNPe%WP^ OLY^ WP ]vQ]TRv]L_P`] WZ]^\ "̀TW^
^ZY_ Q]ZTO^$ L`_]PXPY_ WL
_PX[v]L_`]P'W"S`XTOT_v r W"TY_v]TP`] [Z`]]LT_
L`RXPY_P] P_ NL`^P] `Y Od^QZYN_TZYYPXPY_
O` ]vQ]TRv]L_P`]& 6Z`a]T] WP^ LWTXPY_^ P_ WP^
MZT^^ZY^ aZ`^ [P]XP_ vRLWPXPY_ OP
[]v^P]aP] WP`] ^LaP`] P_ L]zXP&
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paT_Pe \`P WP^ LWTXPY_^ _Z`NSPY_ WP
NL[_P`] OP _PX[v]L_`]P ^T_`v OLY^ WP

NZX[L]_TXPY_ ]vQ]TRv]L_P`]& DZ`] XLTY_PYT]
`YP _PX[v]L_`]P OP NZY^P]aL_TZY Z[_TXLWP
r W"TY_v]TP`] O` NZX[L]_TXPY_ ]vQ]TRv]L_P`]$
vaT_Pe _Z`_ NZY_LN_ PY_]P WP^ LWTXPY_^ P_ WP
NL[_P`]&

JZYP O` NL[_P`] OP _PX[v]L_`]P

@P _LMWPL` NT%OP^^Z`^ P^_ `Y R`TOP
]L[TOP TYOT\`LY_ NZXXPY_ ]LYRP] WP
YU^\ NOqLJLNVNW] UN\ JURVNW]\ MJW\ UN

NZX[L]_TXPY_ ]vQ]TRv]L_P`]&

4[X\T]c
7dayT ST

R^]bTaePcX^]
\PfX\P[T

AycW^ST Tc [XTd ST
R^]bTaePcX^]

@yVd\Tb
Tc UadXcb

) ^PXLTYP 5LN r WvR`XP^

JXP]ST Tc
_^Xbb^]

* r + UZ`]^

8XMLWWP] OLY^ `Y
qUV X^ MN\ \JL\
[WL^_T\`P^ Z` OLY^
`YP MZx_P NZYt`P
[Z`] WL aTLYOP P_
]LYRP] ^`] WL NWLdP__P
PY aP]]P

9a^\PVT
UaPXb

+ r , UZ`]^
F^[ UN KJULXWWN]

TYOT\`v

5TdaaT Tc
\PaVPaX]T

) ^PXLTYP
F^[ UN KJULXWWN]

TYOT\`v

Da^SdXcb
T]
Q^dcTX[[T%
_Pa
TfT\_[T
[PXc Tc
gP^dac

>`^\`gr
WL OL_P
OgPc[T]L_TZY
]PNZXXLYOvP
[L] WP
[]ZO`N_P`]

F^[ UN KJULXWWN]

TYOT\`v

jdUb ) XZT^
F^[ UN KJULXWWN] c
o^O\ RWMRZ^f

4[X\T]c
7dayT ST

R^]bTaePcX^]
\PfX\P[T

AycW^ST Tc [XTd ST
R^]bTaePcX^]

4[X\T]cb
RdXcb

FZ`_P^ WP^ NWLdP__P^

-'+ 6^\_PacX\T]c R^]Vy[PcTda

k @P NZYRvWL_P`] P^_ `_TWT^v [Z`] ^_ZNVP]
OP^ LWTXPY_^ NZYRPWv^$ NZYRPWP] OP^
LWTXPY_^ Q]LT^ P_ QLT]P OP^ RWLtZY^&

k DZ`] NZYRPWP] OP^ LWTXPY_^
Q]LT̂ 3 PXMLWWP] P_ ^NPWWP] NZ]]PN_PXPY_
WP^ LWTXPY_^ Q]LT^$ PY OgL`_]P^ XZ_^
WgPXMLWWLRP OZT_ w_]P v_LYNSP r WgLT]
P_ YP [L^ Q`T]& @P^ ^LN^ NZYRvWL_P`]^$
WP^ ^LN^ PY [ZWdv_SdWuYP ]PYQZ]Nv
OgLW`XTYT`X P_ WP^ NZY_PYP`]^ PY
[WL^_T\`P ^ZY_ TOvL`c&

k BP [L^ ]LYRP] OP^ LWTXPY_^ Q]LT̂ r
Nz_v OgLWTXPY_^ NZYRPWv^ NL] NPWL
]T^\`P]LT_ OP QLT]P QZYO]P WP^ LWTXPY_^
NZYRPWv^&

k 4aLY_ OP NZYRPWP] OP^ LWTXPY_^ Q]LT^$
WP^ OTaT^P] PY [Z]_TZY^ OP QLtZY r
[Z`aZT] WP^ NZY^ZXXP] PY `YP ^P`WP
QZT^&

k 6ZY^ZXXP] WP^ LWTXPY_^ NZYRPWv^
]L[TOPXPY_ L[]u^ WP`] OvNZYRvWL_TZY

k BP ULXLT^ [WLNP] OgLWTXPY_^ NSL`O^
OLY^ WP NZX[L]_TXPY_ NZYRvWL_P`]
NL] TW^ ]T^\`P]LTPY_ OP QLT]P QZYO]P WP^
LWTXPY_^ NZYRPWv^&

k FZ`UZ`]^ ]P^[PN_P] WP^ TY^_]`N_TZY^
M^ OJK[RLJW] qP^[JW] \^[ UpNVKJUUJPN

OP^ LWTXPY_^ WZ]^\`P WgZY ^_ZNVP OP^
LWTXPY_^ NZYRPWv^& 8Y WgLM^PYNP
OgTYQZ]XL_TZY^$ YP [L^ NZY^P]aP] WP^
LWTXPY_^ [W`^ OP + XZT^ r NZX[_P] OP
WL OL_P OgLNSL_&

k @Z]^ OP WgLNSL_ OgLWTXPY_^ NZYRPWv^$
^gL^^`]P] \`gTW^ ZY_ v_v NZY^P]av^
OLY^ OP^ NZYOT_TZY^ LOv\`L_P^ P_ \`P
WP`] PXMLWWLRP YgP^_ [L^ PYOZXXLRv&

k @P^ LWTXPY_^ NZYRPWv^ OZTaPY_ w_]P
_]LY^[Z]_v^ OLY^ OP^ NZY_PYP`]^
LOv\`L_^ P_ [WLNv^ OLY^ WP
NZYRvWL_P`] Ou^ \`P [Z^^TMWP&
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k BP [L^ LNSP_P] OgLWTXPY_^ NZYRPWv^
^T WP`] PXMLWWLRP []v^PY_P OP^
\RPWN\ MpQ^VRMR]f N] ^W PXWrNVNW]
LYZ]XLW& =W P^_ LWZ]^ []ZMLMWP \`gTW^
ZY_ v_v NZY^P]av^ r `YP _PX[v]L_`]P
TYL[[]Z[]TvP P_ \`P WP`] NZY_PY` P^_
LW_v]v&

k @L O`]vP OP NZY^P]aL_TZY OP^
LWTXPY_^ NZYRPWv^ Ov[PYO OP WL
_PX[v]L_`]P LXMTLY_P$ O` [L]LXu_]P
O` _SP]XZ^_L_$ OP WL Q]v\`PYNP
OgZ`aP]_`]P OP WL [Z]_P$ O` _d[P OP
YZ`]]T_`]P P_ OP WL O`]vP ]P\`T^P [Z`]
_]LY^[Z]_P] WP []ZO`T_ O` XLRL^TY r
aZ_]P OZXTNTWP& FZ`UZ`]^ ^`Ta]P WP^
TY^_]`N_TZY^ TX[]TXvP^ ^`] WgPXMLWWLRP
P_ YP ULXLT^ Ov[L^^P] WL O`]vP OP
NZY^P]aL_TZY XLcTXLWP TYOT\`vP&

k @L \`LY_T_v XLcTXLWP OgLWTXPY_^ Q]LT^
#NW TP$ Z^R YN^] h][N LXWPNUfN NW

*, SP`]P^ P^_ TYOT\`vP ^`] Wgv_T\`P__P
OP WgL[[L]PTW&

k DZ`] NZYRPWP] OP^ LWTXPY_^ Q]LT^$
^gL^^`]P] \`P WL [W`^ R]LYOP ^`]QLNP
[Z^^TMWP OP^ LWTXPY_^ ^P _]Z`aP PY
NZY_LN_ LaPN WL ^`]QLNP ]vQ]TRv]LY_P&

"%-2 &(13%*-2 ,.'8+(2 3 @Z]^ O`
NSL]RPXPY_ O`
NZX[L]_TXPY_ OP
NZYRvWL_TZY$ aZ`^ YP
OPaPe [L^ Ov[L^^P] WP^
WTRYP^ OP NSL]RPXPY_&
FRWXW& UJ YX[]N [N\]N[J

Z`aP]_P& 7LY^ WP NL^ Z{ WL
[Z]_P O` NZX[L]_TXPY_ OP
NZYRvWL_TZY ]P^_P Z`aP]_P$ WL YPTRP [P`_ ^P
QZ]XP] OLY^ WP NZX[L]_TXPY_ OP
NZYRvWL_TZY& @P []ZMWuXP YP OZT_ [L^ ^P
]v[v_P] L[]u^ WP YP__ZdLRP OP WL [L]_TP
PYYPTRvP P_ TW P^_ NP]_LTY \`P WL [Z]_P P^_
NZX[Wu_PXPY_ QP]XvP&

4`^^T$ ^T aZ`^ YP QP]XPe [L^ WL [Z]_P
O` NZX[L]_TXPY_ NZYRvWL_TZY P_'Z` OP
]PQ]ZTOT^^PXPY_$ aZ_]P NZY^ZXXL_TZY
O"vYP]RTP NZYYLx_]L `YP SL`^^P&

@L [P]QZ]XLYNP O` ]vQ]TRv]L_P`] ^P]L
YvRL_TaPXPY_ LQQPN_vP ^T aZ`^ [WLNPe WP^
LWTXPY_^ ^`] WP^ _]Z`^ O"L^[T]L_TZY O"LT]
PY ^Z]_LY_ W"v_LRu]P TYQv]TP`]P$ ^T_`vP

^`] WL [Z]_P O` NZYRvWL_P`]& DZ`] NPWL$
^ZdPe []`OPY_ WZ]^\`P aZ`^ NSL]RPe WP
NZX[L]_TXPY_ NZYRvWL_P`]$ [Z`] YP [L^
QP]XP] WP _]Z` O"L^[T]L_TZY O"LT]&

F]Z` O"L^[T]L_TZY O"LT]

F8A4FEI8 3 @L [Z]_P O` NZYRvWL_P`]
\pX^_[N MROqLRUNVNW] JY[g\ UJ ON[VN]^[N

TXXvOTL_P OP WL [Z]_P& GYP QZT^ Wgv\`TWTM]P
OP _PX[v]L_`]P L__PTY_$ WL [Z]_P ^gZ`a]T]L
QLNTWPXPY_&

FT\Pa`dT X\_^acP]cT 3

k BP ULXLT^ ]PNZYRPWP] OP^ LWTXPY_^
OvNZYRPWv^&

k @P RZ|_ OP NP]_LTYP^ v[TNP^ `_TWT̂ vP^
MJW\ UN\ YUJ]\ L^R\RWf\ #JWR\& KJ\RURL&

N]P^^ZY$ aTYLTR]P$ XvWLYRP Ogv[TNP^$
RTYRPXM]P$ LTW$ ZTRYZY$ XZ`_L]OP$
_SdX$ XL]UZWLTYP$ [ZTa]P YZT]$ P_N&
$ LQJWPN N] \N [NWOX[LN NW LJ\ MN
NZY^P]aL_TZY [PYOLY_ `YP [v]TZOP
[]ZWZYRvP& DL] NZY^v\`PY_$ LUZ`_P]
OP [P_T_P^ \`LY_T_v^ Ogv[TNP^ L`c
LWTXPY_^ r NZYRPWP] Z` XP__]P WP^
v[TNP^ ^Z`SLT_vP^ `YP QZT^ WP^
LWTXPY_^ OvNZYRPWv^&

k @L O`]vP OP NZY^P]aL_TZY OP^
LWTXPY_^ Ov[PYO O` _d[P OP R]LT^^P
`_TWT^vP& @P^ R]LT^^P^ LOv\`L_P^ ^ZY_
WL XL]RL]TYP$ WL R]LT^^P OP aPL`$
WgS`TWP OgZWTaP P_ WP MP`]]P& @gS`TWP
OgL]LNSTOP P_ WL R]LT^^P OP [Z]N ^ZY_
TYL[[]Z[]TvP^&

k @L YZ`]]T_`]P ^Z`^ QZ]XP WT\ T̀OP OZT_
w_]P NZYRPWvP OLY^ OP^ RZMPWP_^ PY
[WL^_T\`P P_ WP^ L`_]P^ LWTXPY_^ OLY^
MN\ qUV\ X^ \JL\ NW YUJ\]RZ^N(
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@P _LMWPL` NT%OP^^Z`^ P^_ `Y R T̀OP ]L[TOP TYOT\`LY_ NZXXPY_ ]LYRP] WP [W`^
NOqLJLNVNW] UN\ JURVNW]\ MJW\ UN LXVYJ[]RVNW] LXWPfUJ]N^[(

JXP]ST Tc _^Xbb^] Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T
"\^Xb#

GcTPZ 8XMLWWP] OLY^ O` [L[TP] LW`XTYT`X . r 0

4V]TPd 8XMLWWP] OLY^ O` [L[TP] LW`XTYT`X . r 0

F}cX ST eTPd 8XMLWWP] OLY^ O` [L[TP] LW`XTYT`X . r 0

6dQTb ST eTPd 8Y [P_T_P [Z]_TZY . r 0

6dQTb SkPV]TPd 8Y [P_T_P [Z]_TZY , r 0

JXP]ST WPRWyT 7LY^ ^ZY PXMLWWLRP$ ^LY^ v[TNP^ ) r +

4QPcb "\^aRTPdf# 8Y [P_T_P [Z]_TZY ) r +

GPdRXbb^] ( GP[P\X
7ZT_ w_]P NZY^P]av PXMLWWv$ XwXP ^gTW NZX[Z]_P `YP
[PL`

D^d[Tc Tc SX]ST 8XMLWWP] OLY^ O` [L[TP] LW`XTYT`X , r .

CXT Tc RP]PaS 8XMLWWP] OLY^ O` [L[TP] LW`XTYT`X , r .

6WTeaTdX[% [P_X]% bP]V[XTa ;W YX[]RXW\ MN ,&/ TP X^ \X^\ OX[VN MN qUN]\ . r 0

D^Xbb^] SkTPd S^dRT
"bPd\^]% RPa_T% cadXcT%
_^Xbb^]&RWPc#

4[]u^ LaZT] aTOv WP [ZT^^ZY P_ YP__Zdv ^P^ vNLTWWP^$
UN UJ_N[ N] UN \fLQN[( FR WfLN\\JR[N& [N]R[N[ UJ Z^N^N

P_ WL _w_P&

*

D^Xbb^]b \PXVaTb "QPa%
cdaQ^c% [X\P]ST#

,

D^Xbb^]b VaPb "cW^]%
\P`dTaTPd% cPbbTaVP[%
P]RW^Xb#

* r ,

6adbcPRyb BP__ZdP] P_ [WLNP] OLY^ `Y ^LN , r .

6PeXPa
7LY^ ^ZY PXMLWWLRP Z` OLY^ `Y ]vNT[TPY_ PY
LW`XTYT`X Z` PY [WL^_T\`P

* r +

8bRPaV^cb
7LY^ OP WgPL` ^LWvP Z` OLY^ `Y ]vNT[TPY_ PY
LW`XTYT`X Z` PY [WL^_T\`P

+

F8A4FEI8 3@J _RJWMN MfLXWPNUfN MXR] h][N L^R\RWfN LXVVN MN UJ _RJWMN O[JiLQN( FR UJ _RJWMN WpN\] YJ\

N`T^TYvP L[]u^ LaZT] v_v OvNZYRPWvP$ PWWP YP OZT_ [L^ w_]P ]PNZYRPWvP&

@yVd\Tb Tc UadXcb Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T "\^Xb#

<PaXR^cb eTacb Tc
WPaXR^cb

@LaP]$ NZ`[P] PY [P_T_^ XZ]NPL`c P_ [Z]_P] r
vM`WWT_TZY

)( r )+

D^Xb pNZ^^P]$ WLaP] P_ [Z]_P] r vM`WWT_TZY )*

6W^d BP__ZdP] P_ [Z]_P] r vM`WWT_TZY . r 0

6Pa^ccT BP__ZdP]$ NZ`[P] PY _]LYNSP^ P_ [Z]_P] r vM`WWT_TZY )*

D^Xea^]b
6Z`[P] WL _TRP$ NZ`[P] PY OP`c XZ]NPL`c$ ]P_T]P]
WgTY_v]TP`] P_ [Z]_P] r vM`WWT_TZY

0 r )(

t_X]PaS @LaP] P_ [Z]_P] r vM`WWT_TZY . r 1

&38>$F0>;

EN]R[N[ UN\ ON^RUUN\& LX^YN[ UN Lo^[ NW VX[LNJ^` N]

WLT^^P] _]PX[P] \`PW\`P^ TY^_LY_^ OLY^ WgPL` LaPN `Y
[P` OP U`^ OP NT_]ZY

)( r )*



9E % )1

@yVd\Tb Tc UadXcb Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T "\^Xb#

4dQTaVX]Tb 6Z`[P] PY XZ]NPL`c OP * NX L[]u^ WLaLRP )( r )*

AP|b
BP__ZdP] P_ PXMLWWP] LaPN WL _TRP Z` ^Z`^ QZ]XP OP
R]LTY^ OP XLy^ OZ`c

)*

@yVd\Tb Tc UadXcb Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T "\^Xb#

D^\\Tb Tc _^XaTb DPWP] P_ _]LYNSP] 0 r )(

4QaXR^cb Tc _zRWTb 6Z`[P] PY OP`c XZ]NPL`c P_ ]P_T]P] WP YZdL` , r .

9aPXbTb Tc \~aTb @LaP] P_ v\`P`_P] 0 r )*

9adXcb RdXcb 4UZ`_P] )( ! OP ^`N]P OLY^ WP ]vNT[TPY_ )*

Dad]Tb% RTaXbTb @LaP] P_ v\`P`_P] 0 r )*

7dayT ST R^]bTaePcX^]
\PfX\P[T "\^Xb#

7dayT ST
SyR^]Vy[PcX^] u

cT\_yaPcdaT P\QXP]cT
"WTdaTb#

7dayT ST SyR^]Vy[PcX^] Pd
U^da "\X]dcTb#

DPX] , r . * r + . c / #,,* c ,,/ j8$

5XbRdXcb + r . ) r )$- / c 2 #+3* c ,** j8$

DvcTb ) r + * r + / c +* #,,* c ,,/ j8$

HPacT ) r )$- + r , / c 2 #+3* c ,** j8$

'@=0 E58 * r + ) r )$- / c 2 #+3* c ,** j8$

DXhhP * r + * r , +/ c ,* #,** j8$

Da^SdXcb [PXcXTab Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T "\^Xb#
6^]SXcX^]b ST
R^]bTaePcX^]

@PXc T] _PRZ
"W^\^Vy]yXby#

7LY^ ^ZY []Z[]P
PXMLWWLRP

* r + @LT_$ OLY^ ^ZY PXMLWWLRP

9a^\PVT% T] STW^ab Sd
Ua^\PVT Q[P]R

8Y _]LYNSP^ . r 0

@gPXMLWWLRP OgZ]TRTYP [P`_
w_]P `_TWT^v [Z`] `Y ^_ZNVLRP
[PYOLY_ `YP NZ`]_P [v]TZOP&
6ZY^P]aP] PXMLWWv OLY^ O`
[L[TP] LW`XTYT`X [Z`] OP
[W`^ WZYR`P^ [v]TZOP^&

5TdaaT% \PaVPaX]T 7LY^ ^ZY PXMLWWLRP .

. B8HHCM4;8 8H 8BHF8H=8B

7vM]LYNSP] WgL[[L]PTW OP WgLWTXPY_L_TZY
vWPN_]T\`P LaLY_ OP WP YP__ZdP]&

BP [L^ YP__ZdP] aZ_]P L[[L]PTW PY
aP]^LY_ OP WgPL` OP^^`^&

BP [L^ `_TWT^P] OP []ZO T̀_^$ OP
Ov_P]RPY_^ Z` OP ^LaZY^ LM]L^TQ^ [Z`]

YP__ZdP] WgL[[L]PTW& 4[]u^ LaZT] []ZNvOP] L`
WLaLRP$ ]TYNP] r WgPL` NWLT]P P_ ^vNSP]
^ZTRYP`^PXPY_& @Z]^\`P WP YP__ZdLRP P^_
]N[VRWf& [NK[JWLQN[ UJ qLQN \^[

WgLWTXPY_L_TZY vWPN_]T\`P LaPN WP^ XLTY^
^uNSP^&

k FpJ\\^[N[ Z^N UpNJ^ WN YfWg][N YJ\

OLY^ WP MZx_TP] OP WL WLX[P P_ OLY^
OgL`_]P^ NZX[Z^LY_^ vWPN_]T\`P^&

k @gL[[L]PTW OZT_ w_]P YP__Zdv
]vR`WTu]PXPY_ r WgLTOP Og`YP ^ZW`_TZY
r ML^P OP MTNL]MZYL_P OP ^Z`OP P_
OgPL` _TuOP&

k BP__ZdP] WP^ LNNP^^ZT]P^ ^v[L]vXPY_
r WL XLTY LaPN O` ^LaZY P_ OP WgPL`&
BP [L^ WLaP] WP^ LNNP^^ZT]P^ L` WLaP%
aLT̂ ^PWWP&



9E % *(

k BP__ZdP] WP NZYOPY^P`] LaPN `YP
M]Z^^P L` XZTY^ OP`c QZT^ [L]
LY& 6PNT [P]XP_ OP ]vLWT^P] OP^
vNZYZXTP^ OgvYP]RTP P_ OgLXvWTZ]P] WP
]PYOPXPY_&

@kP[X\T]cPcX^] y[TRcaX`dT S^Xc
zcaT SyQaP]RWyT _T]SP]c [T

]Tcc^gPVT'

.'* 7yR^]Vy[PcX^]

k HZ_]P ]vQ]TRv]L_P`] PcvN`_P `Y
OvRTa]LRP L`_ZXL_T\`P& @gPL`
]v^`W_LY_ O` OvRTa]LRP ^gvNZ`WP [L] WL
RZ ẀZ__P OP NZWWPN_P OgPL` [Z`] _ZXMP]
OLY^ WP ]vNT[TPY_ OgvaL[Z]L_TZY ^T_`v
OP]]Tu]P aZ_]P ]vQ]TRv]L_P`] Z{ PWWP
^gvaL[Z]P&

k FpJ\\^[N[ Z^N UJ qLQN MN _X][N

]vQ]TRv]L_P`] P^_ OvM]LYNSvP LaLY_ OP
YP__ZdP] WP ]vNT[TPY_ OgvaL[Z]L_TZY&

k q_P] WP ]vNT[TPY_ OgvaL[Z]L_TZY PY
]P_T]LY_ WP^ aT^ NZXXP TYOT\`v&
@P YP__ZdP] r WgPL` ^LaZYYP`^P r
TY_P]aLWWP^ ]vR`WTP]^& 6PNT vaT_P]L WL
QZ]XL_TZY OgZOP`]^&

FT\_[PRT\T]c ST [kyR[PXaPVT @87

FNUXW UN VXMgUN& ^WN KJWMN @;9 MJW\ UN

NZX[L]_TXPY_ NZYRvWL_P`] P_ OP`c MLYOP^
@87 OLY^ WP NZX[L]_TXPY_ O` ]vQ]TRv]L_P`]
^ZY_ `_TWT^vP^ [Z`] vNWLT]P] WgTY_v]TP`] OP
aZ_]P L[[L]PTW&

DZ`] ]PX[WLNP] NP^ @87$ []Tu]P OP
NZY_LN_P] WP ^P]aTNP L[]u^%aPY_P LR]vv&

FT\Pa`dT 3 @P YZXM]P P_ WgPX[WLNPXPY_
OP^ MLYOP^ @87 [P`aPY_ aL]TP] ^PWZY WP
XZOuWP&

6P]_LTYP^ aP]^TZY^ YgTYNW`PY_ [L^
WgvNWLT]LRP O` NZYRvWL_P`]&

/ HF4BGDCFH 8H
6<4B;8A8BH 78 D@468

/'* HaP]b_^ac Tc RWP]VT\T]c ST _[PRT

k @gPXMLWWLRP OgZ]TRTYP P_ WL XZ`^^P
[P`aPY_ w_]P NZY^P]av^ [Z`]
][JW\YX[]N[ MN WX^_NJ^ UpJYYJ[NRU #MN

OJeXW XY]RXWWNUUN$(

k 8YaPWZ[[P] aZ_]P L[[L]PTW LaPN `Y
PXMLWWLRP v[LT̂ $ OP^ ^LYRWP^ Z`
OP^ NZ]OP^ ^ZWTOP^ P_ ^`Ta]P WP^
RW\][^L]RXW\ MN ][JW\YX[] qP^[JW] \^[
WgPXMLWWLRP&

k EP_T]P] _Z`_P^ WP^ [TuNP^ LXZaTMWP^
#UN\ LUJaN]]N\& UN\ JLLN\\XR[N\& UN\

KJL\ c UfP^VN\& N]L($ X^ UN\ q`N[

OLY^ WgL[[L]PTW r WgLTOP OP ]`MLY
LOSv^TQ [Z`] vaT_P] WP^ NSZN^ PY
NL^ OP NSLYRPXPY_ OP [WLNP Z` OP
_]LY^[Z]_&

FZ`UZ`]^ _]LY^[Z]_P] aZ_]P L[[L]PTW PY
[Z^T_TZY aP]_TNLWP&

/'+ 6WP]VT\T]c ST _^bXcX^] ST [P _^acT

k @P ^PY^ OgZ`aP]_`]P OP WL [Z]_P OP
_X][N JYYJ[NRU WN YN^] YJ\ VXMRqN[

^T WP^ [ZTRYvP^ ^ZY_ XZY_vP^ ^`] WL
^`]QLNP LaLY_ OP WL [Z]_P OP WgL[[L]PTW&

k =W P^_ [Z^^TMWP OP NSLYRP] WP ^PY^
OgZ`aP]_`]P OP WL [Z]_P ^`] WP^
XZOuWP^ ^LY^ [ZTRYvP^&

k FR UN \NW\ MpX^_N[]^[N MN UJ YX[]N

MN _X][N JYYJ[NRU YN^] h][N VXMRqf&
NZY_LN_P] aZ_]P _PNSYTNTPY LR]vv
WP [W`^ []ZNSP [Z`] []ZNvOP] L`
NSLYRPXPY_&



9E % *)

0 4J4BH 78 6CBH46H8F @8
G8FJ=68 4DFsG&J8BH8

8Y NL^ OP []ZMWuXP LaPN WP ]vQ]TRv]L_P`]$
Y[Rg[N MN _f[RqN[ LN Z R̂ \^R] J_JW] MN

NZY_LN_P] WP ^P]aTNP L[]u^%aPY_P&

Ĵ caT ayUaXVyaPcTda ]T U^]RcX^]]T _Pb

+A;4E0; <4 %

k HZ_]P ]vQ]TRv]L_P`] P^_ M]LYNSv P_ ^Z`^
_PY^TZY

k @P Q`^TMWP L ^L`_v

k @P [L]LXu_]P O` _SP]XZ^_L_ ^P _]Z`aP
PY [Z^T_TZY i ) n&

k @J Y[R\N N\] MfONL]^N^\N( DX^[ _f[RqN[

NPWL$ M]LYNSP] `Y L`_]P L[[L]PTW PY
v_L_ OP XL]NSP ^`] WL XwXP []T^P&

Ĵ caT ayUaXVyaPcTda U^]RcX^]]T \P[

+A;4E0; <4 %

k @gL[[L]PTW P^_ _]Z[ NSL]Rv&

k @P^ [Z]_P^ ^ZY_ NZ]]PN_PXPY_ QP]XvP^&

k 7P WL [Z`^^Tu]P ^P _]Z`aP ^`] WP
NZYOPY^P`]&

k GYP OT^_LYNP LOv\`L_P ^v[L]P
WgL[[L]PTW P_ WP^ X`]^ LOULNPY_^

Ĵ caT ayUaXVyaPcTda U^]RcX^]]T
QadgP\\T]c

@P^ M]`T_^ ^`TaLY_^ [P`aPY_ w_]P PY_PYO`^
[PYOLY_ WP QZYN_TZYYPXPY_ YZ]XLW OP
WgL[[L]PTW&

I] QadXc ST RaP`dT\T]c "RaP`dT\T]c
ST V[PRT# bT _a^SdXc 3

k DPYOLY_ WP OvRTa]LRP L`_ZXL_T\`P&

k @Z]^\`P WgL[[L]PTW ^P ]PQ]ZTOT_ Z` ^P
[fLQJ^OON #NW [JR\XW MN UJ MRUJ]J]RXW
M^ VJ]f[RJ^$(

I] R[X`dTcXb bT _a^SdXc 3 @Z]^\`P
WP _SP]XZ^_L_ LWẀ XP'v_PTY_ WP
NZX[]P^^P`]&

5adXc ST \^cTda 3 =YOT\`P \`P WP
NZX[]P^^P`] QZYN_TZYYP YZ]XLWPXPY_&
@P NZX[]P^^P`] [P`_ []ZaZ\`P] [W`^
OP M] T̀_ [PYOLY_ `YP NZ`]_P [v]TZOP
WZ]^\ g̀TW ^P XP_ PY XL]NSP [Z`] WL
[]PXTu]P QZT^&

I] QadXc ST Q^dX[[^]]T\T]c Tc d]
R[P_^cXb bT _a^SdXbT]c 3 6PNT P^_ O|
J^ r^` M^ [fO[RPf[JW] MJW\ UN\ ]^aJ^` M^

^d^_uXP&

I] QadXc SkyR^d[T\T]c SkTPd bT
_a^SdXc 3 6PNT P^_ O| r WgPL` ^gvNZ`WLY_
OLY^ WP ]vNT[TPY_ OgvaL[Z]L_TZY& 6P M]`T_
P^_ YZ]XLW [PYOLY_ WP OvRTa]LRP&

*7 -;>4= /0 <8>1F0607= <0 9;8/>4= %

DPYOLY_ WP QZYN_TZYYPXPY_ YZ]XLW O`
^d^_uXP PY ]LT^ZY OP WL NT]N`WL_TZY OP
WgLT]&

I]T PRRd\d[PcX^] SkWd\XSXcy bT _a^SdXc
SP]b [T ayUaXVyaPcTda

+A;4E0; <4 %

k @gPY^PXMWP OP^ LWTXPY_^ ^ZY_
PXMLWWv^ NZ]]PN_PXPY_& @P^
NZY_PYP`]^ OZTaPY_ w_]P ^PN^ LaLY_
Ogw_]P [WLNv^ OLY^ WP ]vQ]TRv]L_P`]&

k @P^ [Z]_P^ O` ]vQ]TRv]L_P`] ^ZY_
Z`aP]_P^ Q]v\`PXXPY_& @gS`XTOT_v OP
WL [TuNP [vYu_]P OLY^ WP ]vQ]TRv]L_P`]
r NSL\`P QZT^ \`P WP^ [Z]_P^ ^ZY_
Z`aP]_P^& @gS`XTOT_v L`RXPY_P
]L[TOPXPY_ ^T WP^ [Z]_P^ ^ZY_ Z`aP]_P^
Q]v\`PXXPY_$ YZ_LXXPY_ ^T WgS`XTOT_v
OP WL [TuNP P^_ vWPavP&

k 7P^ RZ`__PWP__P^ OgPL` ^gLNN`X`WPY_
^`] WL [L]ZT L]]Tu]P& 6PNT P^_ YZ]XLW
JY[g\ UN MfPR_[JPN J^]XVJ]RZ^N #\^[
UN\ VXMgUN\ F]J]RL$(

@Tb _^acTb ]T bk^deaT]c _Pb ^d ]T bT
UTa\T]c _Pb R^aaTRcT\T]c

+A;4E0; <4 %

k 7P WL YZ`]]T_`]P Z` OP^ PXMLWWLRP^
PX[wNSPY_ WL QP]XP_`]P OP WL [Z]_P

k @P^ NZX[L]_TXPY_^ OP^ [Z]_P^$
WP^ NWLdP__P^ P_ WP^ _T]ZT]^ ^ZY_
[L]QLT_PXPY_ PY [WLNP

k @P^ UZTY_^ OP [Z]_P ^ZY_ NL^^v^ Z`
_Z]O`^

k HZ_]P ]vQ]TRv]L_P`] P^_ OP YTaPL`&

@Tb Q^aSb Sd ayUaXVyaPcTda T] R^]cPRc
PeTR [T Y^X]c ST _^acT b^]c RWPdSb

;W f]f WX]JVVNW] #YJ[ ]NVY\ LQJ^M$&

WP^ ^`]QLNP^ PY NZY_LN_ LaPN WP UZTY_
OP [Z]_P [P`aPY_ NSL`QQP] [PYOLY_ WP
QZYN_TZYYPXPY_ O` NZX[]P^^P`]& 6gP^_
YZ]XLW&



9E % **

FT\Pa`dTb X\_^acP]cTb 3

k 8Y NL^ OP NZ`[`]P OgvWPN_]TNT_v Z`
^T WgL[[L]PTW P^_ OvM]LYNSv [`T^
]PM]LYNSv$ WP RLe O` ^d^_uXP OP
]PQ]ZTOT^^PXPY_ ^P Ov^_LMTWT^P
NP \`T []ZaZ\`P WgZ`aP]_`]P OP
WgvWvXPY_ _SP]XT\`P OP []Z_PN_TZY
O` NZX[]P^^P`]& HZ_]P ]vQ]TRv]L_P`]
]PNZXXPYNP r QZYN_TZYYP]
YZ]XLWPXPY_ L[]u^ - XTY`_P^&

k FR UpJYYJ[NRU WpN\] YJ\ ^]RUR\f YNWMJW]
^WN Yf[RXMN Y[XUXWPfN #LXVVN

YNWMJW] UN\ _JLJWLN\$& MfK[JWLQN[

UJ qLQN( 9fPR_[N[ N] WN]]XaN[ UN

]vQ]TRv]L_P`]$ [`T^ WLT^^P] WL [Z]_P
Z`aP]_P [Z`] vaT_P] WL QZ]XL_TZY OP
XZT^T^^`]P^ P_ OgZOP`]^&

k FR UN Y[XKUgVN YN[\R\]N JY[g\ J_XR[

^`TaT _Z`_P^ WP^ TY^_]`N_TZY^ NT%OP^^`^$
[]Tu]P OP NZY^`W_P] aZ_]P _PNSYTNTPY
LR]vv WP [W`^ []ZNSP&

k 6P_ L[[L]PTW P^_ OP^_TYv r `Y `^LRP
MXVN\]RZ^N N] J^` qW\ fWXWLfN\

`YT\`PXPY_& =W YP NZYaTPY_ [L^ r `YP
`_TWT^L_TZY NZXXP]NTLWP Z` NZXX`YP&
FR UN LXW\XVVJ]N^[ ^]RUR\N UpJYYJ[NRU

OP QLtZY YZY NZYQZ]XP L`c []v^PY_P^
TY^_]`N_TZY^$ YZ`^ TY^T̂ _ZY^ ^`] WP
QLT_ \`P WP QLM]TNLY_ P_ WP aPYOP`] YP
[Z`]]ZY_ w_]P _PY`^ ]P^[ZY^LMWP^
\`LY_ r `YP \`PWNZY\`P ]v[L]L_TZY Z`
[LYYP ^`]aPYLY_ [PYOLY_ WL [v]TZOP
OP RL]LY_TP&

1 6CBG8=@G DCIF
t6CBCA=G8F 78 @ktB8F;=8

) =Y^_LWWP] WgL[[L]PTW OLY^ `YP [TuNP Q]LxNSP
P_ MTPY aPY_TWvP$ XLT^ [L^ r WL W`XTu]P
OT]PN_P O` ^ZWPTW Z` r []ZcTXT_v Og`YP
\X^[LN MN LQJUN^[ #LXVVN ^W [JMRJ]N^[
X^ ^W OX^[$& MJW\ UN LJ\ LXW][JR[N ^WN

[WL\`P T^ZWLY_P OZT_ w_]P `_TWT^vP&

* @LT^^P] WP^ LWTXPY_^ P_ WP^ MZT^^ZY^
]PQ]ZTOT] LaLY_ OP WP^ [WLNP] OLY^
WgL[[L]PTW&

+ DWLNP] WP^ LWTXPY_^ PY NZ`]^ OP
OvNZYRvWL_TZY OLY^ WP NZX[L]_TXPY_ O`
]vQ]TRv]L_P`]& @L ML^^P _PX[v]L_`]P OP^
LWTXPY_^ NZYRPWv^ [P]XP__]L OP ]PQ]ZTOT]
WP NZX[L]_TXPY_ O` ]vQ]TRv]L_P`] [PYOLY_
WP`] OvNZYRvWL_TZY& 6PNT [P]XP__]L
OgvNZYZXT^P] OP WgvYP]RTP& @LT^^P] WP^
LWTXPY_^ OvNZYRPWP] r WgPc_v]TP`] OP
WgL[[L]PTW ^P _]LO T̀_ [L] `Y RL^[TWWLRP
OgvYP]RTP&

, @P^ MZT̂ ^ZY^ P_ WP^ LWTXPY_^ OZTaPY_ w_]P
NZY^P]av^ QP]Xv^ OLY^ WgL[[L]PTW& 7LY^
WP NL^ NZY_]LT]P$ WgS`XTOT_v L`RXPY_P
P_$ [L] NZY^v\`PY_$ WgL[[L]PTW `_TWT^P
[W`^ OgvYP]RTP& 6ZY^P]aP] WP^ MZT^^ZY^
P_ L`_]P WT\`TOP^ QP]Xv^ [P]XP_ OP
[]v^P]aP] WP`] ZOP`] P_ WP`] RZ|_&

- paT_P] OP WLT^^P] WP^ [Z]_P^ Z`aP]_P^
[PYOLY_ OP^ [v]TZOP^ []ZWZYRvP^ P_
OgZ`a]T] WP^ [Z]_P^ _]Z[ Q]v\`PXXPY_
NL] OP WgLT] NSL`O [vYu_]P LWZ]^ OLY^
WgL[[L]PTW P_ []ZaZ\`P `YP XT^P
PY XL]NSP TY`_TWP P_ Q]v\`PY_P O`
NZX[]P^^P`]&

. @LT^^P] WP^ NZ`aP]NWP^ OP^ NZX[L]_TXPY_^
LdLY_ `YP _PX[v]L_`]P OTQQv]PY_P
#LXVVN UN\ LXVYJ[]RVNW]\ c UfP^VN\ N]
O[JiLQN^[$ ON[Vf\(

/ @P UZTY_ OP WL [Z]_P OZT_ w_]P []Z[]P P_
^Z`[WP& EPX[WLNP] WP^ UZTY_^ ^gTW^ ^ZY_
`^v^&



9E % *+

9=6<8 DFC7I=H

APa`dT H;FGHCC9

A^Sx[T IE*7*,1B9

6PcyV^aXT _a^SdXc 1 #8XWPfUJ]N^[ ' EfO[RPf[J]N^[$

6[PbbT y]TaVycX`dT 4#

6^]b^\\PcX^] y]TaVycX`dT P]]dT[[T$ *.) VIS

J^[d\T Qadc c^cP[ */- W

J^[d\T ]Tc c^cP[ *-( W

J^[d\T Qadc Sd ayUaXVyaPcTda *(( W

J^[d\T ]Tc Sd ayUaXVyaPcTda )1) W

J^[d\T ]Tc Sd R^\_PacX\T]c UaP{RWTda %

J^[d\T Qadc Sd R^]Vy[PcTda /- W
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