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3I7EG<FF7@7AG DS][_O NO LVO]]_\O] Q\K`O] Y_ NKXQO\ NO WY\^

E<FDH7 6kc?75GEB5HG<BA DS][_O NguVOM^\YM_ ŜYX

<A57A6<7 4`O\^S]]OWOX^ 3 DS][_O N!SXMOXNSO ( WK^St\O] SXPVKWWKLVO]

@<F7 7A 93E67 DS][_O NO LVO]]_\O] Y_ NO NYWWKQO] WK^u\SOV]

<@CBEG3AG ' E7@3EDH7 G^SVS]K^SYX MY\\OM^O NO VgKZZK\OSV

@P\NT OkL`YT\ NSYT]T NP Z\YO_T^&

6O^^O XY^SMO Ng_^SVS]K^SYX MYX^SOX^ NO] SXPY\WK^SYX] O^ NO] MYX]SQXO] NO ]uM_\S^u
SWZY\^KX^O] MYXMO\XKX^ Vg_^SVS]K^SYX O^ VgOX^\O^SOX NO `Y^\O KZZK\OSV'
>S\O K^^OX^S`OWOX^ MO^^O XY^SMO Ng_^SVS]K^SYX K`KX^ Ng_^SVS]O\ `Y^\O KZZK\OSV O^ VK MYX]O\`O\
ZY_\ MYX]_V^K^SYX _V̂ u\SO_\O'
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" >S\O K^^OX^S`OWOX^ MO^^O XY^SMO Ng_^SVS]K^SYX NKX]
]YX SX^uQ\KVS^u K`KX^ Ng_^SVS]O\ `Y^\O KZZK\OSV O^
VK MYX]O\`O\ NKX] _X OXN\YS^ KMMO]]SLVO ZY_\
MYX]_V^K^SYX _V^u\SO_\O'

" 6O WKX_OV K u^u Z\uZK\u ZY_\ ZV_]SO_\] WYNtVO]%
`Y^\O KZZK\OSV ZO_^ NYXM XO ZK] NS]ZY]O\ NO
MO\^KSXO] PYXM^SYX] NuM\S^O] NKX] MO WKX_OV' BY_\
MO^^O \KS]YX% SV O]^ SWZY\^KX^ NO Z\v^O\ _XO K^^OX^SYX
ZK\^SM_VSt\O K_b MRSPP\O] VY\] NO VK VOM^_\O NO MO^^O
XY^SMO Ng_^SVS]K^SYX'

)&)& 3`P\^T]]PWPX^] OP ]eN_\T^e ReXe\L_a

" 6O^ KZZK\OSV ZO_^ v^\O _^SVS]u ZK\ NO] OXPKX^] q ZK\^S\
NO 1 KX] O^ ZK\ NO] ZO\]YXXO] KcKX^ NO] MKZKMS^u]
ZRc]S[_O]% ]OX]Y\SOVVO] Y_ WOX^KVO] \uN_S^O] Y_
_X WKX[_O NgObZu\SOXMO O^ NO MYXXKS]]KXMO]
q MYXNS^SYX [_gOVVO] KSOX^ u^u ZVKMuO] ]Y_]
]_\`OSVVKXMO Y_ [_!OVVO] KSOX^ \Os_ NO] SX]^\_M^SYX]
MYXMO\XKX^ Vg_^SVS]K^SYX NO VgKZZK\OSV OX ^Y_^O ]uM_\S^u
O^ [_gOVVO] MYWZ\OXXOX^ VO] NKXQO\] OXMY_\_]' >O]
OXPKX^] XO NYS`OX^ ZK] TY_O\ K`OM VgKZZK\OSV' >O
XO^^YcKQO O^ VgOX^\O^SOX ZK\ Vg_]KQO\ XO NYS`OX^ ZK]
v^\O OPPOM^_u] ZK\ NO] OXPKX^]% ]KX] ]_\`OSVVKXMO'
@<F7 7A 93E67 2 6O^ KZZK\OSV O^ ]O] ZK\^SO]

KMMO]]SLVO] NO`SOXXOX^ MRK_N] ZOXNKX^ VO_\
_^SVS]K^SYX' <V MYX`SOX^ NO `OSVVO\ q XO ZK] ^Y_MRO\ VO]
uVuWOX^] MRK_PPKX^]' <V MYX`SOX^ NO WKSX^OXS\ q
NS]^KXMO VO] OXPKX^] NO WYSX] NO 1 KX]% q WYSX] [_!SV]
XO ]YSOX^ ]Y_] _XO ]_\`OSVVKXMO MYX^SX_O'

@<F7 7A 93E67 2 >KS]]O\ M_S\O NO] KVSWOX^]
]KX] ]_\`OSVVKXMO OX _^SVS]KX^ NO] WK^St\O] Q\K]]O] Y_
NO V!R_SVO ZO_^ v^\O NKXQO\O_b O^ NuMVOXMRO\ _X
SXMOXNSO'@8 =4?4<E O]]KcO\ N!u^OSXN\O _X SXMOXNSO
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K`OM NO V!OK_% WKS] K\\v^O\ V!KZZK\OSV Z_S] MY_`\S\ VO]
PVKWWO] ZK\ ObOWZVO K`OM _X MY_`O\MVO Y_ _XO
MY_`O\^_\O KX^S&PO_'

@<F7 7A 93E67 2 DS][_O N!SXMOXNSO3 XO ZK]
OX^\OZY]O\ N!YLTO^] ]_\ VO] ]_\PKMO] NO M_S]]YX'

" >gKZZK\OSV XgO]^ ZK] NO]^SXu q v^\O WS] OX
PYXM^SYXXOWOX^ K_ WYcOX Ng_XO WSX_^O\SO Ob^O\XO
Y_ Ng_X ]c]^tWO NO MYWWKXNO q NS]^KXMO ]uZK\u'

" >Y\] NO ]YX _^SVS]K^SYX% V!KZZK\OSV NO`SOX^ MRK_N'
9KS\O K^^OX^SYX q XO ZK] ^Y_MRO\ VO] uVuWOX^]
MRK_PPKX^] ]S^_u] q V!SX^u\SO_\ N_ PY_\'

" >O] ZYSQXuO] ZO_`OX^ v^\O MRK_NO]% WvWO KZ\t]
_XO MY_\^O Zu\SYNO Ng_^SVS]K^SYX'

" @O ZK] _^SVS]O\ NO Z\YN_S^] N!OX^\O^SOX ^\t] KL\K]SP]
Y_ NO Q\K^^YS\] Wu^KVVS[_O] N_\] ZY_\ XO^^YcO\ VK
ZY\^O OX `O\\O N_ PY_\% K_ \S][_O NO \KcO\ VK ]_\PKMO
O^ NgOX^\KwXO\ VguMVK^OWOX^ N_ `O\\O'

" @O ZK] _^SVS]O\ NgKZZK\OSV NO XO^^YcKQO q VK `KZO_\'
@<F7 7A 93E67 2 E!K]]_\O\ [_O V!KZZK\OSV O]^

NuMYXXOM^u NO V!KVSWOX^K^SYX K`KX^ NO \OWZVKMO\ VK
VKWZO ZY_\ u`S^O\ ^Y_^ \S][_O NO MRYM uVOM^\S[_O'

@<F7 7A 93E67 2 >O] ZK\^SO] KMMO]]SLVO]
ZO_`OX^ NO`OXS\ MRK_NO] K_ MY_\] NO V!_^SVS]K^SYX'<V O]^
\OMYWWKXNu NguVYSQXO\ VO] TO_XO] OXPKX^]'

" HY^\O KZZK\OSV K u^u Z\YN_S^ MYXPY\WuWOX^ q
^Y_^O] VO] XY\WO] O^ \uQVOWOX^K^SYX] VYMKVO] O^
SX^O\XK^SYXKVO] OX `SQ_O_\'

" >O] YZu\K^SYX] NgOX^\O^SOX O^ NO \uZK\K^SYX NYS`OX^
v^\O OPPOM^_uO] _XS[_OWOX^ ZK\ NO] ^OMRXSMSOX] NO
WKSX^OXKXMO KQ\uu]' >gSX]^KVVK^SYX O^ VO] ^\K`K_b
NO \uZK\K^SYX OPPOM^_u] ZK\ _X ^OMRXSMSOX XYX
KQ\uu ZO_`OX^ ]gK`u\O\ NKXQO\O_b' @O ZK] KV^u\O\
XS WYNSPSO\ VO] MK\KM^u\S]^S[_O] NO VgKZZK\OSV' >O]
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NS]ZY]S^SP] NO Z\Y^OM^SYX] XYX KNKZ^u] q V!KZZK\OSV NO
M_S]]YX ZO_`OX^ Z\Y`Y[_O\ NO] KMMSNOX^]'

" 4`KX^ V!SX]^KVVK^SYX ]!K]]_\O\ [_O VO] MYXNS^SYX] NO
NS]^\SL_^SYX VYMKVO "^OX]SYX O^ P\u[_OXMO uVOM^\S[_O#
O^ VO \uQVKQO NO V!KZZK\OSV ]YX^ MYWZK^SLVO]' >O]
MYXNS^SYX] NO \uQVKQO NO MO^ KZZK\OSV ]YX^ SX]M\S^O]
]_\ VK ZVK[_O ]SQXKVu^S[_O NO VgKZZK\OSV'
3GG7AG<BA 2 6O^ KZZK\OSV ]O\^ _XS[_OWOX^ q NO]

PSX] NO M_S]]YX O^ O]^ NO]^SXu _XS[_OWOX^ q _X _]QKO
NYWO]^S[_O' <V XO NYS^ ZK] v^\O _^SVS]u q NgK_^\O] PSX]%
ZK\ ObOWZVO VO MRK_PPKQO N_ VYMKV% Y_ _X _]KQO
MYWWO\MSKV'

" @O ZK] _^SVS]O\ VK ZYSQXuO NO VK ZY\^O N_ PY_\ ZY_\
]Y_VO`O\ Y_ ZY_\ NuZVKMO\ VgKZZK\OSV'

" FY_^O] VO] Z\uMK_^SYX] XuMO]]KS\O] YX^ u^u WS]O] OX
h_`\O ZY_\ QK\KX^S\ `Y^\O ]uM_\S^u' 6YWWO VO `O\\O
O]^ ]_]MOZ^SLVO NO ]O L\S]O\% VO XO^^YcO\ K`OM ]YSX
ZY_\ u`S^O\ NO VO \KcO\' p`S^O\ NO P\KZZO\ VO `O\\O
K`OM VO] KMMO]]YS\O] NO M_S]SXO'

" Hu\SPSOd [_O VO MY\NYX NgKVSWOX^K^SYX XgO]^ ZK]
OXNYWWKQu XS MYSXMu K_ MY_\] NO VgSX]^KVVK^SYX' ES
VO MrLVO N!KVSWOX^K^SYX O]^ OXNYWWKQu% SV NYS^ v^\O
\OWZVKMu ZK\ VO PKL\SMKX^% ]YX ]O\`SMO KZ\t] `OX^O
Y_ NO] ZO\]YXXO] NO [_KVSPSMK^SYX ]SWSVKS\O KPSX
N!u`S^O\ _X NKXQO\'

" @O ZK] VKS]]O\ VO] OXPKX^] WYX^O\ ]_\ VK ZY\^O N_
PY_\ Y_ ]gc K]]OYS\ VY\][_gOVVO O]^ Y_`O\^O'

" HO_SVVOd ^OXS\ MO^ KZZK\OSV RY\] NO VK ZY\^uO NO]
OXPKX^] O^ NO] KXSWK_b NYWO]^S[_O]'

)&*& 3`P\^T]]PWPX^] \PVL^TQ] d VkTX]^LVVL^TYX

" @O ZK] _^SVS]O\ VgKZZK\OSV K`KX^ ]YX SX]^KVVK^SYX
MYWZVt^O'

" >gKZZK\OSV NYS^ v^\O SX]^KVVu ZK\ _X ^OMRXSMSOX [_KVSPSu'
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>O PKL\SMKX^ XO ZO_^ v^\O ^OX_ \O]ZYX]KLVO NO ^Y_^
NYWWKQO MK_]u OX MK] NgSX]^KVVK^SYX SXMY\\OM^O ZK\
_X ^OMRXMSOX XYX [_KVSPSu'

" GX WYcOX NO NuMYXXObSYX N_ \u]OK_ NgKVSWOX^K^SYX
KcKX^ _XO NS]^KXMO NgY_`O\^_\O NO] MYX^KM^] NO ^Y_]
VO] ZxVO] NYS^ v^\O Z\u`_ NKX] VK MKXKVS]K^SYX PSbO
MYXPY\WuWOX^ K_b \tQVO] NgSX]^KVVK^SYX'

" >Y\] N_ NuLKVVKQO NO VgKZZK\OSV% `u\SPSO\ [_gSV XgK
ZK] u^u OXNYWWKQu K_ MY_\] N_ ^\KX]ZY\^' 8X
MK] NO NuPK_^% XO ZK] _^SVS]O\ VgKZZK\OSV O^ PKS\O
KZZOV SWWuNSK^OWOX^ q _X ^OMRXSMSOX [_KVSPSu' >O]
WK^u\SK_b _^SVS]u] ZY_\ VgOWLKVVKQO "@cVYX% KQ\KPO]%
ZYVc]^c\tXO% O^M'# ZO_`OX^ v^\O NKXQO\O_b ZY_\
VO] OXPKX^] O^ NYS`OX^ v^\O \K]]OWLVu] O^ \KXQu]
SWWuNSK^OWOX^'

" B\Y^uQO\ `Y^\O KZZK\OSV NO] uVuWOX^]
K^WY]ZRu\S[_O]' @O ZK] VgObZY]O\ K_ ]YVOSV% q VK
ZV_SO% q VK XOSQO% q VK ZY_]]St\O Y_ q ^Y_^O R_WSNS^u
ObMO]]S`O'

" FY_] VO] WK^u\SK_b K_^Y_\ NO VgKZZK\OSV "WO_LVO]#
NYS`OX^ ZY_`YS\ ]_ZZY\^O\ _XO ^OWZu\K^_\O WSXSW_W
NO *)) k6'

" >gKZZK\OSV XO NYS^ ZK] v^\O SX]^KVVu NO\\St\O _XO ZY\^O
NuMY\K^S`O% KPSX Ngu`S^O\ _XO ]_\MRK_PPO'

)&+& 3_ NY_\] OP Vk_^TVT]L^TYX

" >Y\] NO VK Z\OWSt\O _^SVS]K^SYX NO `Y^\O PY_\% SV O]^
ZY]]SLVO [_g_XO VuQt\O YNO_\ ]O PK]]O ]OX^S\' 6OMS
O]^ ZK\PKS^OWOX^ XY\WKV' 6O^^O YNO_\ O]^ N_O K_b
WK^u\SK_b NgS]YVK^SYX ZVKMu] ]_\ VO] \u]S]^KXMO]'
4`KX^ Ng_^SVS]O\ `Y^\O PY_\ ZY_\ VK Z\OWSt\O PYS]% VO
PKS\O PYXM^SYXXO\ q `SNO ]_\ VK ^OWZu\K^_\O WKbSWKVO
ZOXNKX^ -. WSX_^O]' Hu\SPSO\ [_O VgOX`S\YXXOWOX^
NKX] VO[_OV VO Z\YN_S^ O]^ SX]^KVVu O]^ MY\\OM^OWOX^
`OX^SVu'
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" DO]^O\ Z\_NOX^ VY\] NO VgY_`O\^_\O NO VK ZY\^O N_ PY_\
ZOXNKX^ Y_ KZ\t] VK M_S]]YX' >K `KZO_\ ]guMRKZZKX^
N_ PY_\ ZO_^ Z\Y`Y[_O\ NO] L\yV_\O]'

" @O ZK] ZVKMO\ NO WK^u\SK_b MYWL_]^SLVO] Y_
SXPVKWWKLVO] NKX] VgKZZK\OSV Y_ Z\t] NO VgKZZK\OSV
VY\][_gSV O]^ OX PYXM^SYXXOWOX^'

" @<F7 7A 93E67 2 >K ^OWZu\K^_\O NO] ]_\PKMO]
KMMO]]SLVO] ZO_^ v^\O uVO`uO VY\][_O V!KZZK\OSV O]^
OX PYXM^SYXXOWOX^'

" FY_TY_\] _^SVS]O\ NO] QKX^] NO M_S]SXO S]YVKX^] ZY_\
WO^^\O VO] KVSWOX^] K_ PY_\ Y_ VO] ]Y\^S\ N_ PY_\'

@<F7 7A 93E67 2 >KS]]O\ M_S\O NO] KVSWOX^]
]KX] ]_\`OSVVKXMO OX _^SVS]KX^ NO] WK^St\O] Q\K]]O] Y_
NO V!R_SVO ZO_^ v^\O NKXQO\O_b O^ NuMVOXMRO\ _X
SXMOXNSO' @8 =4?4<E O]]KcO\ N!u^OSXN\O _X SXMOXNSO
K`OM NO V!OK_% WKS] K\\v^O\ V!KZZK\OSV Z_S] MY_`\S\ VO]
PVKWWO] ZK\ ObOWZVO K`OM _X MY_`O\MVO Y_ _XO
MY_`O\^_\O KX^S&PO_'

" 3GG7AG<BA 2 >O Z\YMO]]_] NO M_S]]YX NYS^ v^\O
]_\`OSVVu' GX Z\YMO]]_] NO M_S]]YX MY_\^ NYS^ v^\O
]_\`OSVVu ]KX] SX^O\\_Z^SYX'

" ES VgKZZK\OSV \O]^O SX_^SVS]u ZOXNKX^ _XO Zu\SYNO
Z\YVYXQuO% u^OSXN\O VgSX^O\\_Z^O_\ Z\SXMSZKV'

" EgK]]_\O\ [_O VO] WKXO^^O] NO VgKZZK\OSV \O]^OX^
^Y_TY_\] OX ZY]S^SYX i ( n "K\\v^# VY\][_gSV XgO]^ ZK]
_^SVS]u'

" >K VtMROP\S^O ]gSXMVSXO VY\][_gYX VK ]Y\^ N_ PY_\'
4^^OX^SYX q XO ZK] \OX`O\]O\ XS q PKS\O ^YWLO\ NO
XY_\\S^_\O OX VK ]Y\^KX^ N_ PY_\'

" @O \SOX ZVKMO\ ]_\ VK ZY\^O N_ PY_\ VY\][_gOVVO O]^
Y_`O\^O' 6OMS ZY_\\KS^ Nu]u[_SVSL\O\ VO PY_\ Y_
OXNYWWKQO\ VK ZY\^O'

" @O ZK] ZVKMO\ NguVuWOX^] VY_\N] Y_ SXPVKWWKLVO]
]_\ VO ^S\YS\ ZK\ ObOWZVO NO] YLTO^] OX XcVYX%
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NO] ]KM] ZVK]^S[_O]% N_ ZKZSO\ Y_ N_ ^S]]_' 6OMS
MYWZ\OXN VO] _]^OX]SVO] MYWZY\^KX^ NO] uVuWOX^]
OX ZVK]^S[_O "ZK\ ObOWZVO VK ZYSQXuO#'

" @O ZK] ]_]ZOXN\O NO ^Y\MRYX] Y_ K_^\O] ^S]]_] ]_\
VgKZZK\OSV Y_ ]_\ ]O] ZYSQXuO]'

)&,& AP^^YbLRP P^ PX^\P^TPX

" Hu\SPSO\ [_O VgKVSWOX^K^SYX uVOM^\S[_O NO VgKZZK\OSV
O]^ LSOX MY_ZuO K`KX^ NgOPPOM^_O\ ^Y_^O YZu\K^SYX NO
XO^^YcKQO Y_ NgOX^\O^SOX'

" @O ZK] \O^S\O\ VO] WKXO^^O] ZY_\ XO^^YcO\ VO
LKXNOK_ NO MYWWKXNO]'

" BY_\ K]]_\O\ VgOPPSMKMS^u O^ VK ]uM_\S^u NO `Y^\O
KZZK\OSV% _^SVS]O\ _XS[_OWOX^ NO] ZStMO] Nu^KMRuO]
NgY\SQSXO O^ PKS\O KZZOV q XY] ^OMRXSMSOX] [_KVSPSu] OX
MK] NO LO]YSX'

6eNVL\L^TYX 57 OP NYXQY\WT^e

@Y_] NuMVK\YX] [_O XY] Z\YN_S^] ]K^S]PYX^
K_b ObSQOXMO] NO] NS\OM^S`O]% NO] NuMS]SYX]
O^ NO] \uQVOWOX^K^SYX] O_\YZuOXXO] OX
`SQ_O_\'

6O^ KZZK\OSV K u^u MYXs_ ZY_\ _X _]KQO ObMV_]S`OWOX^
NYWO]^S[_O' FY_^O K_^\O _^SVS]K^SYX "ZK\ ObOWZVO ZY_\
MRK_PPO\ _XO ZStMO# O]^ SXKNKZ^uO Y_ NKXQO\O_]O'

6O^^O XY^SMO Ng_^SVS]K^SYX ]gKZZVS[_O q ZV_]SO_\]
WYNtVO]' <V O]^ ZY]]SLVO [_gSV ObS]^O MO\^KSXO]
NSPPu\OXMO] OX^\O MO] SX]^\_M^SYX] O^ `Y^\O WYNtVO'

@T]P L_ \PM_^ OP `Y^\P WLNSTXP

6O ]cWLYVO ]_\ VO Z\YN_S^ Y_ ]_\ ]YX
OWLKVVKQO SXNS[_O [_gSV XO NYS^ ZK] v^\O ^\KS^u
MYWWO _X ]SWZVO NuMRO^ WuXKQO\' <V NYS^ v^\O
NuZY]u NKX] _X ZYSX^ NO MYVVOM^O KNKZ^u ZY_\
[_O VO] u[_SZOWOX^] uVOM^\S[_O] O^
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uVOM^\YXS[_O] ]YSOX^ \OMcMVu]' >Y\][_O MO Z\YN_S^ O]^
MY\\OM^OWOX^ WS] K_ \OL_^% `Y_] MYX^\SL_Od q Z\Y^uQO\
VgOX`S\YXXOWOX^ O^ VK ]KX^u% MO [_S ZY_\\KS^ XO ZK] v^\O
VO MK] OX MK] NO WS]O K_ \OL_^ SXKNKZ^uO' BY_\ ZV_]
NgSXPY\WK^SYX] ]_\ VO \OMcMVKQO NO MO Z\YN_S^%
MYX^KM^Od VO] K_^Y\S^u] VYMKVO]% `Y^\O ]O\`SMO NO
MYVVOM^O NO NuMRO^] Y_ VO \O`OXNO_\ K_Z\t] N_[_OV
`Y_] K`Od KMRO^u MO Z\YN_S^'



9D & **

*& <AFG3??3G<BA 7G
CEcC3E3G<BA j ?kHG<?<F3G<BA

3I7EG<FF7@7AG 2 6O^ KZZK\OSV NYS^
v^\O SX]^KVVu ZK\ _X Z\YPO]]SYXXOV

KQ\uu Y_ ZK\ _X ^OMRXSMSOX [_KVSPSu%
MYXPY\WuWOX^ K_b SX]^\_M^SYX] NO MO^^O
XY^SMO O^ MYXPY\WuWOX^ K_b XY\WO]
NgSX]^KVVK^SYX OX `SQ_O_\'

" FY_^O SX]^KVVK^SYX SXMY\\OM^O SX`KVSNO
VK QK\KX^SO O^ ZO_^ OX^\KwXO\ NO]
NYWWKQO] Y_ NO] LVO]]_\O] ZY_\
VO][_OV] VO PKL\SMKX^ XO ZO_^ v^\O ^OX_
\O]ZYX]KLVO'

" 4`KX^ VgSX]^KVVK^SYX% ]gK]]_\O\ [_O VO]
MYXNS^SYX] VYMKVO] NO VK NS]^\SL_^SYX
"^OX]SYX O^ P\u[_OXMO NO VguVOM^\SMS^u#
O^ VO] \uQVKQO] NO VgKZZK\OSV ]YX^
MYWZK^SLVO]' >O] MYXNS^SYX] NO \uQVKQO
NO MO^ KZZK\OSV PSQ_\OX^ ]_\ Vgu^S[_O^^O'

" >O] VYS]% \uQVOWOX^K^SYX]% NuM\O^]
O^ XY\WO] OX `SQ_O_\ NKX] VO ZKc]
NgSX]^KVVK^SYX NYS`OX^ v^\O KZZVS[_u]
"\tQVO] NO ]uM_\S^u% \OMcMVKQO
MYXPY\WuWOX^ q VK \uQVOWOX^K^SYX%
O^M'#'

*&)& <X]^\_N^TYX] OP]^TXeP] d VkTX]^LVVL^P_\

<X]^\_N^TYX] ReXe\LVP]

" 4Z\t] K`YS\ \O^S\u VO] WK^u\SK_b
NgOWLKVVKQO NO VgKZZK\OSV O^ NO ]O]
KMMO]]YS\O]% `u\SPSO\ [_O VgKZZK\OSV
XgO]^ ZK] OXNYWWKQu' ES VgKZZK\OSV

O]^ ZO_^&v^\O OXNYWWKQu% XO ZK]
Vg_^SVS]O\ O^ MYX^KM^O\ SWWuNSK^OWOX^ _X
Z\YPO]]SYXXOV KQ\uu Y_ _X ^OMRXSMSOX
[_KVSPSu'

" Hu\SPSO\ [_gK_M_X uVuWOX^ Y_ WK^u\SK_
MYWL_]^SLVO Y_ SXPVKWWKLVO% ZK\
ObOWZVO _X \SNOK_% NO VgR_SVO% _X
^S]]_% O^M'% XO ]O ^\Y_`O q Z\YbSWS^u
SWWuNSK^O'

" >O ZVKX NO ^\K`KSV O^ VO] WO_LVO] K_^Y_\
NO VgKZZK\OSV NYS`OX^ ZY_`YS\ ]_ZZY\^O\
_XO ^OWZu\K^_\O ]_Zu\SO_\O q *)) k6'

" 6O^ KZZK\OSV XO NYS^ ZK] v^\O SX]^KVVu
NS\OM^OWOX^ K_&NO]]_] Ng_X VK`O&
`KS]]OVVO% Ng_X \uP\SQu\K^O_\% Ng_X
MYXQuVK^O_\% Ng_X VK`O&VSXQO Y_ Ng_X
]tMRO&VSXQO'

*&*& <X]^LVVL^TYX O_ QY_\

>O] KZZK\OSV] ]YX^ PY_\XS] K`OM NO] US^]
NgSX]^KVVK^SYX O^ ZO_`OX^ v^\O SX]^KVVu] ]_\
_X ZVKX NO ^\K`KSV NO NSWOX]SYX] KNKZ^uO]'
>O] NSWOX]SYX] NgSX]^KVVK^SYX NO VK ^KLVO
NO M_S]]YX O^ N_ PY_\ ]YX^ SXNS[_uO] MS&
NO]]Y_]'

3 "WW# ..0 WTX&'WLa& 8 "WW# ./)(.1)

4 "WW# ..) WTX& 9 "WW# ...

5 "WW# .2. WTX& ;'< "WW# /))(.2)

6 "WW# .0. WTX& ='> "WW# .(*)

7 "WW# .0-

8

3 4

5

56

7
9

;

=

<

<X]^LVVL^TYX ]Y_] _X ZVLX OP
^\L`LTV
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8

3 4

5

56

7

9

;

=

=

>

<

<X]^LVVL^TYX W_\LVP

GXO PYS] VO] L\KXMROWOX^] uVOM^\S[_O]
OPPOM^_u]% SX]u\O\ VO PY_\ NKX] ]YX
OWZVKMOWOX^ OX VK ZY_]]KX^ `O\] VgK`KX^'
A_`\S\ VK ZY\^O N_ PY_\ O^ SX]u\O\ + `S] NKX]
VO] ^\Y_] N_ MRr]]S] N_ PY_\' >Y\][_O VO
MRr]]S] N_ Z\YN_S^ ^Y_MRO VK ]_\PKMO N_ LYS]
N_ WO_LVO% ]O\\O\ VO] `S]'

*&+& 4\LXNSPWPX^ eVPN^\T[_P P^ ]eN_\T^e

3I7EG<FF7@7AG 2 >O L\KXMROWOX^
uVOM^\S[_O NO MO^ KZZK\OSV NYS^ v^\O
OPPOM^_u ZK\ _X Z\YPO]]SYXXOV KQ\uu Y_

ZK\ _X uVOM^\SMSOX [_KVSPSu% MYXPY\WuWOX^
K_b SX]^\_M^SYX] NO MO^^O XY^SMO O^
MYXPY\WuWOX^ K_b XY\WO] NgSX]^KVVK^SYX OX
`SQ_O_\'

3I7EG<FF7@7AG 2 ?k3CC3E7<?
6B<G lGE7 4E3A5;c j ?3 G7EE7&

" 4`KX^ VO L\KXMROWOX^ ]_\ VO ]OM^O_\%
`u\SPSO\ ]S VK ^OX]SYX XYWSXKVO NO
VgKZZK\OSV "WK\[_uO ]_\ VK ZVK[_O
]SQXKVu^S[_O NO VgKZZK\OSV# MY\\O]ZYXN q
VK ^OX]SYX NO VgKVSWOX^K^SYX uVOM^\S[_O'
>O MrLVO NgKVSWOX^K^SYX uVOM^\S[_O NYS^
V_S K_]]S v^\O MKZKLVO NO ]_ZZY\^O\

VK Z_S]]KXMO XYWSXKVO NO VgKZZK\OSV
"uQKVOWOX^ WOX^SYXXuO ]_\ VK ZVK[_O
]SQXKVu^S[_O NO VgKZZK\OSV#'

" >Y\] NO VgSX]^KVVK^SYX% ]gK]]_\O\ NO
LSOX _^SVS]O\ NO] MrLVO] MY\\OM^OWOX^
S]YVu]' FY_^ L\KXMROWOX^ SXMY\\OM^
\S][_O NgOXNYWWKQO\ `Y^\O KZZK\OSV'
ES VO MrLVO NgKVSWOX^K^SYX uVOM^\S[_O O]^
OXNYWWKQu O^ NYS^ v^\O \OWZVKMu% PKS\O
KZZOV q _XO ZO\]YXXO [_KVSPSuO ZY_\
OPPOM^_O\ MO^^O YZu\K^SYX'

" @O ZK] _^SVS]O\ NgKNKZ^K^O_\% NO
W_V^SZ\S]O% XS NO \KVVYXQO uVOM^\S[_O'

" >O MY\NYX NgKVSWOX^K^SYX NYS^ v^\O
^OX_ uVYSQXu NO] ZK\^SO] MRK_NO] NO
VgKZZK\OSV O^ XO NYS^ ZK] v^\O ZVSu XS
uM\K]u' o NuPK_^% VO MY\NYX \S][_O Ngv^\O
OXNYWWKQu O^ NO Z\Y`Y[_O\ _X MY_\^&
MS\M_S^'

" ES VgKZZK\OSV XgO]^ ZK] L\KXMRu ]_\
VO ]OM^O_\ ZK\ _XO Z\S]O% SX]^KVVO\
_X ]OM^SYXXO_\ W_V̂ SZYVKS\O "K`OM
_X O]ZKMOWOX^ NO] MYX^KM^] NgK_
WSXSW_W , WW#% MYXPY\WuWOX^ K_b
\uQVOWOX^K^SYX] OX WK^St\O NO ]uM_\S^u'

" 6O^ KZZK\OSV O]^ MYXs_ ZY_\ _^SVS]O\
_XO KVSWOX^K^SYX ++)&+-) H e O^ ,1)&
-*. H , @e' ES `Y^\O KVSWOX^K^SYX O]^
NSPPu\OX^O% MYX^KM^O\ _X Z\YPO]]SYXXOV
KQ\uu Y_ _X uVOM^\SMSOX [_KVSPSu'

" >O MrLVO NgKVSWOX^K^SYX ";).HH&9#
NYS^ v^\O K]]Od VYXQ ZY_\ ZY_`YS\
v^\O L\KXMRu ]_\ VgKZZK\OSV% WvWO ]S
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VgKZZK\OSV ]O ^\Y_`O NO`KX^ VO WO_LVO'

" Hu\SPSO\ [_O ^Y_] VO] L\KXMROWOX^] ]YX^
LSOX ]O\\u]'

" 9SbO\ VO MrLVO NgKVSWOX^K^SYX ]_\ VO
LY\XSO\% Z_S] \OPO\WO\ VO MY_`O\MVO'

" >O L\KXMROWOX^ N_ LYw^SO\ NO TYXM^SYX
O]^ ZVKMu ]_\ VO LYw^SO\ NO TYXM^SYX'

@L\\YX =L_XP$`P\^

4VP_
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+& 53E35GcE<FG<DH7F 6H CEB6H<G

<WZY\^LX^ 2 >O] MK\KM^u\S]^S[_O] N_ Z\YN_Ŝ `K\SOX^ O^ VgKZZK\OXMO NO `Y^\O KZZK\OSV
ZO_^ v^\O NSPPu\OX^O NO MOVVO Z\u]OX^uO ]_\ VO] PSQ_\O] MS&NO]]Y_]'

?T]^P OP] NYWZY]LX^]

)& 5KXNOK_ NO MYWWKXNO

*& BYSQXuO NO VK ZY\^O N_ PY_\

+& BY\^O N_ PY_\
)

*

+

4LXOPL_ OP NYWWLXOP

,& ?KXO^^O NO PYXM^SYX

-& ?KXO^^O ^RO\WY]^K^ N_ PY_\

, -
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M_S]]YX K_ Q\SV O^ VK VKS]]O\ KSX]S ZOXNKX^
+) ]OMYXNO]'

>gOK_ ]guMY_VO KVY\] NKX] VO MYVVOM^O_\'

>KS]]O\ \OP\YSNS\ VO PY_\ O^ O]]_cO\ VgSX^u\SO_\
NO VK ZY\^O K`OM _X MRSPPYX ]OM' DuZu^O\
MO^^O YZu\K^SYX \uQ_VSt\OWOX^'

-& A7GGBJ397 7G 7AGE7G<7A

-&)& AP^^YbLRP

3I7EG<FF7@7AG 2 4\\v^O\ VgKZZK\OSV
O^ VO VKS]]O\ \OP\YSNS\ K`KX^ NO VO
XO^^YcO\'

<X]^\_N^TYX] ReXe\LVP]

" Hu\SPSO\ ]S VO] KQOX^] NO XO^^YcKQO
]YX^ KNKZ^u] O^ \OMYWWKXNu] ZK\ VO_\
PKL\SMKX^ K`KX^ NO VO] _^SVS]O\ ]_\ `Y^\O
KZZK\OSV'

" G^SVS]O\ _XO M\tWO XO^^YcKX^O Y_ _X
VS[_SNO XO^^YcKX^ [_S XO MYX^SOX^ ZK] NO
ZK\^SM_VO]' @O ZK] _^SVS]O\ NO M\tWO]
MK_]^S[_O] "MY\\Y]S`O]#% NO ZY_N\O]
NO XO^^YcKQO KL\K]S`O]% NO VKSXO
Wu^KVVS[_O Y_ Ng_]^OX]SVO] ^\YZ N_\]% MK\
SV] \S][_OX^ NgOXNYWWKQO\ VO] ]_\PKMO]
NO V!KZZK\OSV'

@O ZK] _^SVS]O\ NO Z\YN_S^] XO^^YcKX^]
MYX^OXKX^ NO] ZK\^SM_VO]% MK\ SV]
\S][_OX^ NO \KcO\ VO `O\\O O^ VO] ZK\^SO]

uWKSVVuO] O^ ZOSX^O] NO `Y^\O KZZK\OSV'

" @O^^YcO\ SWWuNSK^OWOX^ ^Y_^
NuLY\NOWOX^ NO VS[_SNO KPSX Ngu`S^O\
[_O VO] NSPPu\OX^O] ZStMO] ]YSOX^
OXNYWWKQuO]'

@O ZK] _^SVS]O\ NO XO^^YcO_\ q VK
`KZO_\ ZY_\ XO^^YcO\ VO] NSPPu\OX^O]
ZK\^SO] NO VgKZZK\OSV'

AP^^YbLRP OP VkTX^e\TP_\ O_ QY_\

" >O WOSVVO_\ WYWOX^ ZY_\ XO^^YcO\ VO]
]_\PKMO] uWKSVVuO] q VgSX^u\SO_\ N_ PY_\
O]^ [_KXN VO PY_\ O]^ OXMY\O _X ZO_
MRK_N'

" 4Z\t] MRK[_O _^SVS]K^SYX% O]]_cO\ VO PY_\
q VgKSNO Ng_X MRSPPYX NY_b ^\OWZu NKX]
NO VgOK_' 8]]_cO\ OX]_S^O q XY_`OK_ VO
PY_\ q VgKSNO Ng_X MRSPPYX R_WSNO% Z_S] VO
]uMRO\'

" <V O]^ ZY]]SLVO [_gSV ]YS^ XuMO]]KS\O
Ng_^SVS]O\ YMMK]SYXXOVVOWOX^ _X KQOX^
NO XO^^YcKQO VS[_SNO ZY_\ XO^^YcO\
^Y^KVOWOX^ VO PY_\'

AP^^YbLRP OP] ZL\^TP] PX `P\\P

" @O^^YcO\ \uQ_VSt\OWOX^ VO] ZK\^SO] OX
`O\\O NO `Y^\O KZZK\OSV'

" G^SVS]O\ _X Z\YN_S^ NO XO^^YcKQO ZY_\
`S^\O] ZY_\ XO^^YcO\ VgSX^u\SO_\ O^
VgOb^u\SO_\ NO] ZK\^SO] `S^\uO]' >O] \SXMO\%
Z_S] VO] ]uMRO\ q VgKSNO Ng_X MRSPPYX ]OM'

AP^^YbLRP OP] ZL\^TP] PX LNTP\
TXYabOLMVP "]T LZZVTNLMVP#

" @O^^YcO\ \uQ_VSt\OWOX^ VO] ZK\^SO] OX
KMSO\ SXYbcNKLVO NO `Y^\O KZZK\OSV'

" 8]]_cO\ VO] ZK\^SO] OX KMSO\ SXYbcNKLVO
q VgKSNO Ng_X MRSPPYX NY_b ^\OWZu NKX]
NO VgOK_ Z_\O' DSXMO\% Z_S] ]uMRO\ q
VgKSNO Ng_X MRSPPYX ]OM'

@O ZK] XO^^YcO\ VO] ZK\^SO] OX KMSO\
SXYbcNKLVO VY\][_gOVVO] ]YX^ OXMY\O
MRK_NO] KZ\t] VK M_S]]YX'

@O ZK] VKS]]O\ ^\YZ VYXQ^OWZ] NO
`SXKSQ\O% NO MKPu% NO VKS^% NO ]OV% NgOK_%
NO T_] NO MS^\YX Y_ NO T_] NO ^YWK^O

]_\ VO] ]_\PKMO] OX KMSO\ SXYbcNKLVO'

6eWYX^LRP OP VL ZY\^P O_ QY_\

4`KX^ NO XO^^YcO\ VK `S^\O NO VK ZY\^O N_
PY_\% SV O]^ XuMO]]KS\O NO \O^S\O\ VK ZY\^O N_
PY_\% MYWWO SVV_]^\u MS&NO]]Y_]'

)& A_`\S\ VK ZY\^O N_ PY_\'
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*& A_`\S\ OX^St\OWOX^ Vgu^\SO\ "L# "q VgKSNO
Ng_X ^Y_\XO`S]#'

L

+& 9O\WO\ VK ZY\^O T_][_gq MO [_gOVVO ]YS^
Z\O][_O OX ZY]S^SYX PO\WuO% Z_S] \O^S\O\ VK
ZY\^O OX VK ^S\KX^ `O\] ]YS'

-&*& 7X^\P^TPX

3I7EG<FF7@7AG 2 >O] YZu\K^SYX]
NgOX^\O^SOX NO MO^ KZZK\OSV NYS`OX^ v^\O
OPPOM^_uO] _XS[_OWOX^ ZK\ _X

Z\YPO]]SYXXOV KQ\uu Y_ _X ^OMRXSMSOX
[_KVSPSu'

EPWZVLNPWPX^ OP VL VLWZP O_ QY_\

3I7EG<FF7@7AG 2 4\\v^O\ VgKZZK\OSV
O^ VO VKS]]O\ \OP\YSNS\ K`KX^ NO VO
XO^^YcO\'

" DO^S\O\ VK VOX^SVVO OX `O\\O% Z_S] \O^S\O\
VgKWZY_VO'

" BVKMO\ VK XY_`OVVO KWZY_VO "\u]S]^KX^O
q ,)) k6# ZY_\ \OWZVKMO\ MOVVO [_S K u^u
\O^S\uO "+,) H% *.&+. aK^^]% FcZO 8*-#'

" DOZVKMO\ VK VOX^SVVO OX `O\\O' HY^\O PY_\
O]^ Z\v^ q v^\O _^SVS]u'

>gKWZY_VO NYS^ v^\O ]ZuMSPS[_OWOX^
MYXs_O ZY_\ v^\O _^SVS]uO NKX] VO]
KZZK\OSV] WuXKQO\] NO M_S]]YX' >O]

KWZY_VO] NO]^SXuO] q VguMVKS\KQO NO]
ZStMO] XO ]YX^ ZK] KNKZ^uO]'
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.& 6cC3AA397 7G GE3AFCBEG

.&)& 6eZLXXLRP

ES VO Z\YLVtWO ZO\]S]^O ]_\ `Y^\O KZZK\OSV KZ\t] K`YS\ ]_S`S MO] u^KZO] NO NuZKXXKQO
NO LK]O% MYX^KM^O\ _X Z\YPO]]SYXXOV KQ\uu Y_ _X ^OMRXSMSOX [_KVSPSu'

C\YMVfWP 5L_]P ZY]]TMVP FYV_^TYX

>O PY_\ XO ]gKVV_WO ZK]' >gKVSWOX^K^SYX uVOM^\S[_O O]^ MY_ZuO'

Hu\SPSO\ [_O VgKVSWOX^K^SYX uVOM^\S[_O
O]^ L\KXMRuO' Hu\SPSO\ uQKVOWOX^ [_O

VO] K_^\O] KZZK\OSV] NO VK M_S]SXO
PYXM^SYXXOX^'

4_M_XO MRKVO_\ XgO]^
Z\YN_S^O Y_ VO PY_\ XO

Z\uMRK_PPO ZK]'

>O \uQVKQO NO VK ^OWZu\K^_\O N_ PY_\
O]^ SXMY\\OM^'

>K ZY\^O N_ PY_\ O]^ VKS]]uO Y_`O\^O'

Hu\SPSO\ [_O VK WKXO^^O NO ^OWZu\K^_\O N_
PY_\ O]^ MY\\OM^OWOX^ \uQVuO'

>K M_S]]YX O]^ SXuQKVO NKX]
VO PY_\'

>O] ZVK[_O](Q\SVVO] ]YX^ WKV
ZY]S^SYXXuO]'

Hu\SPSO\ VO \O]ZOM^ NO] ^OWZu\K^_\O] O^
NO] XS`OK_b \OMYWWKXNu]'

@O ZK] Y_`\S\ P\u[_OWWOX^ VK ZY\^O ]K_P
]S VO ZVK^ NYS^ v^\O \O^Y_\Xu' GXO Y_`O\^_\O

^\YZ P\u[_OX^O NO VK ZY\^O PKS^ MR_^O\ VK
^OWZu\K^_\O NKX] VO PY_\% MO [_S ZO_^ K`YS\

_X SWZKM^ ]_\ VO \u]_V^K^ NO VK M_S]]YX'

>guMVKS\KQO N_ PY_\ "]S
Z\u]OX^# XO PYXM^SYXXO ZK]'

>gKWZY_VO XO PYXM ŜYXXO ZK]'

>gKVSWOX^K^SYX uVOM^\S[_O O]^ MY_ZuO
Y_ NuL\KXMRuO'

DOWZVKMO\ VgKWZY_VO MYXPY\WuWOX^ K_b
SX]^\_M^SYX]'

Hu\SPSO\ [_O VgKVSWOX^K ŜYX uVOM^\S[_O O]^
MYXXOM^uO q VK Z\S]O ]OM^O_\'

>O `OX^SVK^O_\ N_ PY_\ "]S
Z\u]OX^# O]^ L\_cKX^' >O] ZVK[_O](Q\SVVO] N_ PY_\ `SL\OX^'

Hu\SPSO\ [_O VO PY_\ O]^ q XS`OK_'

Hu\SPSO\ [_gK_M_XO ZVK[_O(Q\SVVO O^
[_gK_M_X ZVK^ q PY_\ XO `SL\O Y_ XO ^Y_MRO

VO ZKXXOK_ K\\St\O N_ PY_\'

.&*& G\LX]ZY\^

EgSV O]^ XuMO]]KS\O NO ^\KX]ZY\^O\ VO Z\YN_S^% VO ZVKMO\ NKX] ]YX OWLKVVKQO NgY\SQSXO O^
]YX MK\^YX NgY\SQSXO' DO]ZOM^O\ VO] SXNSMK^SYX] NO ^\KX]ZY\^ ]_\ VgOWLKVVKQO' o VgKSNO NO
\_LKX KNRu]SP% PSbO\ VO] uVuWOX^] WYLSVO] K_ Z\YN_S^ KPSX Ngu`S^O\ ^Y_^ NYWWKQO ZOXNKX^ VO
^\KX]ZY\^'

8X VgKL]OXMO NO VgOWLKVVKQO NgY\SQSXO% Z\uZK\O\ _X MK\^YX ZO\WO^^KX^ NO Z\Y^uQO\ VgKZZK\OSV
"XY^KWWOX^ K_ XS`OK_ NO] ]_\PKMO] Ob^O\XO]# NO] \S][_O] Ob^u\SO_\]'
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/& FCc5<8<53G<BAF G75;A<DH7F

/&)& GLMVP OP] TXUPN^P_\]

?K\[_O

?YNtVO G8>5A7/*>

FcZO NO PY_\ p>86FD<CG8

?K]]O NO <gKZZK\OSV UQ +/%)

<XNSMO NgOPPSMKMS^u uXO\Qu^S[_O & MYX`OX^SYXXOV 2.%)

<XNSMO NgOPPSMKMS^u uXO\Qu^S[_O & `OX^SVK^SYX PY\MuO &

6VK]]O uXO\Qu^S[_O 4

6YX]YWWK^SYX uXO\Qu Ŝ[_O "uVOM^\SMS^u# & MYX`OX ŜYXXOVVO UIR(McMVO )%1*

6YX]YWWK^SYX uXO\Qu Ŝ[_O "uVOM^\SMS^u# & `OX^SVK^SYX PY\MuO UIR(McMVO &

@YWL\O NO MK`S^u] *

EY_\MO NO MRKVO_\ p>86FD<CG8

HYV_WO V 0+

6O PY_\ O]^ MYXPY\WO q VK XY\WO 8@ /),.)&*

6YX]OSV] OX WK^St\O NguMYXYWSO NguXO\QSO

9Y_\
& 6_S]SXOd VO] \OZK] ]SW_V^KXuWOX^% ]S ZY]]SLVO'

& DuN_S]Od VO ^OWZ] NO Z\uMRK_PPKQO'

& @O Z\YVYXQOd ZK] VO ^OWZ] NO M_S]]YX'

& @gY_LVSOd ZK] Ngu^OSXN\O VO PY_\ q VK PSX NO VK M_S]]YX'

& @gY_`\Od ZK] VK ZY\^O N_ PY_\ ZOXNKX^ VK M_S]]YX'
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