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B[XOXWMN^[ -0/ VV

BXRM\ WN] -+ TP

5URVNW]J]RXW vUNL][RZ^N **(%*,( G%-( <b

B^R\\JWLN ]X]JUN )0(( H

B^R\\JWLN MN LQJ^OOJPN )/(( H

B^R\\JWLN MN UJ YXVYN )(( H

B^R\\JWLN MN UJ

YXVYN MN _RMJWPN

+( H

B[N\\RXW J^ [XKRWN]

M!J[[R_vN M!NJ^

($(+ ?BJ "($+ KJ[#%) ?BJ ")( KJ[#

=W]NW\R]v )( 5

)8G89ISG@HI@FJ<H I<9?C@FJ<H

)DC=DGB@IS 8JM CDGB<H <I 8JM ;DCCS<H ;< I<HI$ *S9A8G8I@DC ;< 9DC=DGB@IS
6+
7N Y[XM^R] [vYXWM J^` N`RPNWLN\ MN ]X^]N\ UN\ MR[NL]R_N\ N^[XYvNWWN\ NW _RP^N^[
JRW\R Z^ir ]X^]N\ UN\ WX[VN\ QJ[VXWR\vN\ LX[[N\YXWMJW]N\$ Z^R Y[v_XRNW] UN
VJ[Z^JPN 79&
GN^RUUNb _R\R]N[ LLL#H?8GE?DB<8EEA@8C9<H#9DB YX^[ ^WN LXYRN vUNL][XWRZ^N
MN LN VJW^NU Mi^]RUR\J]RXW&
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-0,13/'5-104 +5 3+)1//'0*'5-104 *+ 4R)63-5R
3<9N9A8><
j 7N[]JRW\ LXVYX\JW]\ N] NVKJUUJPN\ \XW] OJK[RZ^v\ r YJ[]R[ MN VJ]v[RJ^`
[NLaLUJKUN\&
j >N\ vUvVNW]\ NW VJ]Ru[N YUJ\]RZ^N YX[]NW] UN\ RW\L[RY]RXW\ RW]N[WJ]RXWJUN\ 1
"4B93 $ 4BD3 $ 4BA?3$ 4BB3$ &&&&#
j >N\ vUvVNW]\ NW LJ[]XW \XW] OJK[RZ^v\ r YJ[]R[ MN YJYRN[ [NLaLUv N] MXR_NW]
w][N MvYX\v\ MJW\ UN\ KJL\ MN ][R \vUNL]RO Y[v_^\ r LN] NOON]&
j q_R]Nb MN YUJLN[ LN\ VJ]v[RJ^` MJW\ MN\ KJL\ r MvLQN]\& >N\ MvYX\N[ MJW\
^W LNW][N MN [NLaLUJPN&
j 7XW]JL]N[ UN\ LNW][N\ LXWLN[Wv\ YX^[ XK]NWR[ MN\ RWOX[VJ]RXW\ \^[ UN\
Vv]QXMN\ N] YXRW]\ MN VR\N J^ [NK^]&
>XQY\WL^TYX] \PVL^T`P] e VL ]gN_\T^g
?Y\][_P `Y_] \PNP`Pc `Y^\P LZZL\PTV
j DR U!NVKJUUJPN MN _X][N JYYJ[NRU Y[v\NW]N MN\ MXVVJPN\$ _N^RUUNb LXW]JL]N[
^W \N[_RLN JP[vv&
j 8vKJUUNb UN\ VJ]v[RJ^` M!NVKJUUJPN LXVVN RWMRZ^v N] VN]]Nb%UN\ J^ [NK^]
LXWOX[VvVNW] J^` [uPUN\ JYYURLJKUN\&
7YX]TRXP] e \P]ZPN^P\ VY\] OP V"TX]^LVVL^TYX OP V"LZZL\PTV
j =W\]JUUNb _X][N UJ_N%_JR\\NUUN MJW\ ^W NWM[XR] JMvZ^J]$ WN YX\JW] YJ\ MN [R\Z^N
YX^[ UJ \vL^[R]v N] MN WR_NJ^&
j B[XLvMNb r U!RW\]JUUJ]RXW N] J^ [JLLX[MNVNW] MN _X][N UJ_N%_JR\\NUUN NW \^R_JW]
UN\ RW\][^L]RXW\&
j 7N UJ_N%_JR\NUUN WN MXR] w][N RW\]JUUv N] [vYJ[v Z^N YJ[ ^W \N[_RLN JY[u\ _NW]N
JP[vv&
j @!^]RUR\Nb Z^N UN\ YRuLN\ Mv]JLQvN\ M!X[RPRWN&
j 5_JW] U!RW\]JUUJ]RXW$ _v[RORNb Z^N UN UJ_N%_JR\\NUUN N\] MvK[JWLQv&
j Gv[RORNb Z^N _X][N Y[R\N vUNL][RZ^N N\] LXWOX[VN J^` WX[VN\ NW _RP^N^[&
j 5\\^[Nb%_X^\ Z^N ]X^\ UN\ K[JWLQNVNW]\ vUNL][RZ^N\ LX[[N\YXWMNW] J^`
_JUN^[\ RWMRZ^vN\ \^[ UJ YUJZ^N \RPWJUv]RZ^N&
j 5\\^[Nb%_X^\ Z^N UN UJ_N%_JR\\NUUN W!N\] YJ\ YX\v \^[ UN LsKUN M!JURVNW]J]RXW&
j @N K[JWLQNb SJVJR\ UN UJ_N%_JR\\NUUN J^ VXaNW M!^WN [JUUXWPN vUNL][RZ^N X^
M!^WN Y[R\N V^U]RYUN& GNRUUNb r LN Z^N UJ Y[R\N \XR] OJLRUNVNW] JLLN\\RKUN ^WN OXR\
U!RW\]JUUJ]RXW ]N[VRWvN&
j 5Y[u\ U!RW\]JUUJ]RXW M^ UJ_N%_JR\\NUUN$ OJR]N\%UN OXWL]RXWWN[ r _RMN UX[\ MN UJ
Y[NVRu[N ^]RUR\J]RXW&
H]LRP [_Y^TOTPX
j 7N UJ_N%_JR\\NUUN N\] N`LU^\R_NVNW] MN\]RWv r ^W ^\JPN MXVN\]RZ^N& @N
U!^]RUR\Nb r J^L^WN J^][N ORW& EX^]N ^]RUR\J]RXW M^ UJ_N%_JR\\NUUN r MN\ ORW\
LXVVN[LRJUN\ JWW^UN UJ PJ[JW]RN&
j @N VXW]Nb YJ\$ WN _X^\ J\\NaNb YJ\ X^ WN YUJLNb YJ\ MN LQJ[PN \^[ UJ YX[]N
X^_N[]N M^ UJ_N%_JR\\NUUN$ LJ[ LN MN[WRN[ YX^[[JR] \N [NW_N[\N[&



=G'1

7=5C>GE9 & + 3 >A;BE@5G>BAF 9G E97B@@5A85G>BAF 89
F97HE>G9
j @i^]RUR\Nb SJVJR\ MN Mv]N[PNW] X^ MN URZ^RMN MN [RWtJPN Z^R WN \XW] YJ\ LXWt^\
\YvLRORZ^NVNW] YX^[ UJ_N%_JR\\NUUN& @X][N \XLRv]v MvLURWN[J ]X^]N [N\YXW\JKRUR]v
YX^[ UN\ MvPs]\ URv\ r Ui^]RUR\J]RXW MN LN\ Y[XM^R]\&
j >iNJ^ LXW]NW^N MJW\ UJ L^_N MN UJ_JPN M^ UJ_N%_JR\\NUUN WiN\] YJ\ YX]JKUN&
@N UJ K^_Nb YJ\&
j 9W [JR\XW M^ MJWPN[ MiN`YUX\RXW$ WN YUJLNb J^L^W MR\\XU_JW] LQRVRZ^N X^
\XU_JW] MJW\ UN UJ_N%_JR\\NUUN&
j Gv[RORNb Z^N UN\ XKSN]\ NW YUJ\]RZ^N [v\R\]NW] r UJ LQJUN^[ J_JW] MN UN\ UJ_N[
J^ UJ_N%_JR\\NUUN&
j 7N] JYYJ[NRU YN^] w][N ^]RUR\v YJ[ MN\ NWOJW]\ sPv\ M!J^ VXRW\ / JW\ N] MN\
YN[\XWWN\ J_NL MN\ LJYJLR]v\ YQa\RZ^N\$ \NW\X[RNUUN\ X^ VNW]JUN\ [vM^R]N\
X^ \JW\ N`Yv[RNWLN WR LXWWJR\\JWLN\$ \!RU\ \XW] \^YN[_R\v\$ XW] [Nt^ MN\
RW\][^L]RXW\ [NUJ]R_N\ r U!^]RUR\J]RXW \vL^[R\vN MN U!JYYJ[NRU N] LXVY[NWWNW] UN\
MJWPN[\ Z^R a \XW] J\\XLRv\& 9VYwLQNb Z^N MN\ NWOJW]\ SX^NW] J_NL U!JYYJ[NRU&
8N VwVN$ UN\ NWOJW]\ \JW\ \^[_NRUUJWLN WN MXR_NW] YJ\ Y[XLvMN[ J^ WN]]XaJPN
X^ r U!NW][N]RNW MN UJ VJLQRWN&
j q_R]Nb MN YUJLN[ MN\ XKSN]\ RWJYY[XY[Rv\ N] UX^[M\ N`LvMJW] UJ LJYJLR]v
VJ`RVJUN M^ YJWRN[ M^ UJ_N%_JR\\NUUN& @X][N \XLRv]v WN \N[J NW J^L^W LJ\
[N\YXW\JKUN MN ]X^] MXVVJPN \^[ UN\ YJ[]RN\ RW]v[RN^[N\&
j @!X^_[Nb SJVJR\ UJ YX[]N UX[\Z^N U!JYYJ[NRU N\] NW VJ[LQN& FW MR\YX\R]RO MN
\vL^[R]v VN] UN UJ_N%_JR\\NUUN r U!J[[w] NW LJ\ M!X^_N[]^[N MN UJ YX[]N&
j @N UJR\\Nb YJ\ UJ YX[]N MN _X][N UJ_N%_JR\\NUUN X^_N[]N YX^[ v_R]N[ ]X^] JLLRMNW]&
j =W\]JUUNb UN\ LX^]NJ^` N] J^][N\ XKSN]\ YXRW]^\ MJW\ UN YJWRN[ r LX^_N[]\$
YXRW]N NW KJ\&
j DR UN LX[MXW M!JURVNW]J]RXW N\] NWMXVVJPv$ OJR]N\%UN [NVYUJLN[ YJ[ UN OJK[RLJW]$
\XW JPNW] MN \N[_RLN X^ ^W YN[\XWWNU Z^JURORv JORW M!v_R]N[ ]X^] MJWPN[&
'K<GI@HH<B<CI & q_R]Nb MN _X^\ ]NWR[ MN_JW] UJ YX[]N UX[\Z^N Z^N UN \RPWJU
\XWX[N MiX^_N[]^[N J^]XVJ]RZ^N [N]NW]R]&
2DJG A8 HS9JG@IS ;<H <C=8CIH
j 5Y[u\ UN MvKJUUJPN M^ UJ_N%_JR\\NUUN$ _NRUUNb r ]NWR[ UN\ VJ]v[RJ^` M!NVKJUUJPN
QX[\ MN YX[]vN MN\ NWOJW]\&
j @N UJR\\Nb YJ\ UN\ NWOJW]\ SX^N[ J_NL X^ VN]][N NW VJ[LQN UN UJ_N%_JR\\NUUN&
j ENWNb UN\ Mv]N[PNW]\ N] URZ^RMN\ MN [RWtJPN QX[\ MN UJ YX[]vN MN\ NWOJW]\&
j ENWR[ UN\ NWOJW]\ r U!vLJ[] M^ UJ_N%_JR\\NUUN UX[\Z^iRU N\] X^_N[] 1 RU YN^] LXW]NWR[
MN\ [v\RM^\ MN \^K\]JWLN\ MN WN]]XaJPN&
j GNRUUNb r LN Z^N _X][N JWLRNW UJ_N%_JR\\NUUN WN YX\N J^L^W [R\Z^N r _X\
NWOJW]\& =U N`R\]N MN\ LJ\ LXWW^\ M!NWOJW]\ [N]NW^\ NWON[Vv\ MJW\ MN\
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VJLQRWN\ ^\vN\& BX^[ v_R]N[ ^WN ]NUUN \R]^J]RXW$ K[R\Nb UN UXZ^N] MN UJ YX[]N MN
_X][N JYYJ[NRU N] LX^YNb%NW UN\ LsKUN\ vUNL][RZ^N\&
+C 98H ;< ;NH=DC9I@DCC<B<CI
j >N\ [vYJ[J]RXW\ NOONL]^vN\ YJ[ MN\ YN[\XWWN\ J^][N\ Z^N UN YN[\XWWNU MN
\N[_RLN JP[vv JWW^UNW] UJ PJ[JW]RN MN _X][N JYYJ[NRU&
j 5_JW] MiNOONL]^N[ ]X^]N [vYJ[J]RXW \^[ UN UJ_N%_JR\\NUUN$ Y[NWNb \XRW MN UJ
MvK[JWLQN[ M^ [v\NJ^ vUNL][RZ^N& 7X^YNb UN\ O^\RKUN\ X^ MvK[JWLQNb UN UJ_N%
_JR\\NUUN& @N YJ\ ]R[N[ \^[ UN LsKUN YX^[ MvK[JWLQN[ UN UJ_N%_JR\\NUUN& B[NWNb \XRW
MN ON[VN[ UiJ[[R_vN MiNJ^&
3<9DBB8C;8I@DCH
j BX^[ WN YJ\ PJ\YRUUN[ UiNJ^ N] UivWN[PRN$ NWUN_Nb UN\ P[X\ [v\RM^\ MiJURVNW]\
J_JW] MN VN]][N UJ _JR\\NUUN MJW\ UJ UJ_N%_JR\\NUUN& ?N]]Nb UN UJ_N%_JR\\NUUN NW
VJ[LQN JY[u\ UiJ_XR[ NW]Ru[NVNW] LQJ[Pv
j @i^]RUR\Nb UN Y[XP[JVVN MN ][NVYJPN Z^N \R WvLN\\JR[N&
j =W\]JUUNb UN\ XKSN]\ L[N^` ]NU\ Z^N UN\ KXU\$ _N[[N\ N] YX]\ MN VJWRu[N r LN Z^iRU\
\XRNW] ]X^[Wv\ _N[\ UN KJ\&
j =U N\] LXW\NRUUv MN WN YJ\ \^[LQJ[PN[ UN UJ_N%_JR\\NUUN N] MN WN YJ\ a RW\]JUUN[ MN
UJ _JR\\NUUN MN WJ]^[N MROOv[NW]N MN LNUUN RWMRZ^vN&
0< E8H A8K<G <C A8K<"K8@HH<AA< &
j =U \iJPR] WX]JVVNW] MN LNWM[N\ MN LRPJ[N]]N\$ MN [N\]N\ MN KX^PRN$ MN LR[JPN$ MN
\^K\]JWLN\ LQRVRZ^N\$ MN VJ]v[RJ^` r KJ\N MiJUURJPN\ ON[[N^` 2
j ;X^[LQN]]N\$ L^RUUu[N\ N] LX^]NJ^` r VJWLQN NW KXR\$ NW LX[WN X^ NW R_XR[N X^
RWL[^\]v MN WJL[N 2 XKSN]\ LXUUv\$ YNRW]^[N$ J[]RLUN\ VJL^Uv\ MN Y[XM^R]\ LQRVRZ^N\
JK[J\RO\$ JLRMN\ X^ KJ\RZ^N\&
j 8N\ XKSN]\ NW YUJ\]RZ^N WN [v\R\]JW] YJ\ r UJ LQJUN^[ N] MN\ [vLRYRNW]\ NW L^R_[N
X^ v]JVv\&
j AKSN]\ NW JU^VRWR^V N] NW J[PNW] "RU\ YN^_NW] \N MvLXUX[N[ X^ \N ]N[WR[#&
j 7N[]JRW\ ]aYN\ MN _N[[N MvURLJ]$ MN\ XKSN]\ NW YX[LNUJRWN J^` VX]RO\ MiX[WNVNW]
RVY[RVv\ Z^R \iNOOJLNW] S^\]N JY[u\ UN Y[NVRN[ UJ_JPN 2 LN[]JRW\ J[]RLUN\ NW L[R\]JU
Z^R YN[MNW] UN^[ ][JW\YJ[NWLN J_NL UN ]NVY\$ ^W LX^_N[] Y[vLRN^` WXW [v\R\]JW]
r UJ LQJUN^[$ MN\ _N[[N\ NW L[R\]JU J^ YUXVK$ MN\ YUJWLQN\ r LX^YN[$ MN\ J[]RLUN\
OJK[RZ^v\ r KJ\N MN ORK[N \aW]Qv]RZ^N 2
j >N\ J[]RLUN\ JK\X[KJW]\ ]NU\ Z^N UN\ vYXWPN\ X^ UN\ ]X[LQXW\ WN \XW] YJ\
UJ_JKUN\ NW UJ_N%_JR\\NUUN&
'II<CI@DC &B[NWNb \XRW MiJLQN]N[ MN\ J[]RLUN\ UJ_JKUN\ NW UJ_N%_JR\\NUUN r YJ[]R[
MiJ^SX^[MiQ^R&
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2DH@I@DCC<B<CI ;J A8K<"K8@HH<AA<
5^ VXVNW] MN LQXR\R[ UN URN^ MiRW\]JUUJ]RXW MN _X][N UJ_N%_JR\\NUUN$ Y[R_RUvPRNb UN\
NWM[XR]\ OJLRUN\ MiJLLu\ YX^[ ^W LQJ[PNVNW] N] ^W MvLQJ[PNVNW] OJLRUN\ MN UJ
_JR\\NUUN&
@!RW\]JUUNb YJ\ _X][N UJ_N%_JR\\NUUN MJW\ ^W URN^ Xy UJ ]NVYv[J]^[N JVKRJW]N
YN^] MN\LNWM[N \X^\ ( m7&
5_JW] MN UN YX\R]RXWWN[$ \X[]Nb UN UJ_N%_JR\\NUUN MN \XW NVKJUUJPN NW [N\YNL]JW]
UN\ J_N[]R\\NVNW]\ JYYX\v\ \^[ LNU^R%LR&
BX\R]RXWWNb UN UJ_N%_JR\\NUUN r Y[X`RVR]v M!^WN J[[R_vN N] v_JL^J]RXW M!NJ^& GX^\
MN_Nb RW\]JUUN[ _X][N UJ_N%_JR\\NUUN MN VJWRu[N r WN YJ\ VXMRORN[ UN\ [JLLX[M\
^WN OXR\ LN^`%LR NOONL]^v\&
@N \JR\R\\Nb YJ\ UN UJ_N%_JR\\NUUN YJ[ UJ YX[]N X^ YJ[ UN YJWWNJ^ MN LXVVJWMN
YX^[ UJ MvYUJLN[&
B[NWNb \XRW MN UJR\\N[ ^W N\YJLN J^]X^[ M^ UJ_N%_JR\\NUUN MN VJWRu[N r YX^_XR[
UN MvYUJLN[ OJLRUNVNW] M!J_JW] NW J[[Ru[N YNWMJW] UN WN]]XaJPN&
B[NWNb \XRW MN WN YJ\ LXRWLN[ UN\ ]^aJ^` M!J[[R_vN M!NJ^ N] MN _RMJWPN NW
YX\R]RXWWJW] UN UJ_N%_JR\\NUUN& 9W X^][N$ Y[NWNb \XRW MN WN YJ\ LXRWLN[ UN LsKUN
vUNL][RZ^N \X^\ UN UJ_N%_JR\\NUUN&
CvPUNb UN\ YRNM\ [vPUJKUN\ M^ UJ_N%_JR\\NUUN MN VJWRu[N r LN Z^!RU \XR] r WR_NJ^
N] KRNW \]JKUN& >N KXW YX\R]RXWWNVNW] M^ UJ_N%_JR\\NUUN N\] N\\NW]RNU YX^[ ^WN
KXWWN X^_N[]^[N N] ON[VN]^[N MN UJ YX[]N&
DR UJ YX[]N MN _X][N UJ_N%_JR\\NUUN WN \N ON[VN YJ\ LX[[NL]NVNW]$ _v[RORNb Z^N UN
UJ_N%_JR\\NUUN N\] r WR_NJ^ N] \]JKUN \^[ UN \XU 2 MJW\ UN LJ\ LXW][JR[N$ [vPUNb UN\
YRNM\ N] YX\R]RXWWNb UiJYYJ[NRU MN VJWRu[N \]JKUN&
3899DG;<B<CI ;O<8J
5\\^[Nb%_X^\ Z^N UJ ]^aJ^]N[RN RW]v[RN^[N N\] JMJY]vN r UiRW\]JUUJ]RXW Mi^W UJ_N%
_JR\\NUUN& @X^\ _X^\ [NLXVVJWMXW\ NW X^][N MiRW\]JUUN[ ^W ORU][N r UiJ[[R_vN
MiNJ^ MN _X][N MXVRLRUN$ MN VJWRu[N r v_R]N[ Z^i^WN LXW]JVRWJ]RXW "\JKUN$ J[PRUN$
[X^RUUN$ N]L&# v_NW]^NUUNVNW] ][JW\YX[]vN MJW\ UN \a\]uVN MiJYY[X_R\RXWWNVNW]
NW NJ^ X^ MJW\ UJ ]^aJ^]N[RN RW]v[RN^[N LJ^\N ]X^] MXVVJPN J^ UJ_N%_JR\\NUUN$
N] r Y[v_NWR[ ]X^\ Mv\JP[vVNW]\ ]NU\ Z^N UN SJ^WR\\NVNW] MN UJ _JR\\NUUN X^ UJ
OX[VJ]RXW MN MvYx]\ JY[u\ UN UJ_JPN#
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@!^]RUR\Nb SJVJR\ UN ]^aJ^ M!J[[R_vN M!NJ^ MN _X][N JWLRNW
UJ_N%_JR\\NUUN& F]RUR\Nb YU^]x] UN ]^aJ^ WN^O OX^[WR J_NL
U!JYYJ[NRU& DR _X^\ \X^QJR]Nb [JLLX[MN[ ^W ]^aJ^ M!J[[R_vN
M!NJ^ WN^O X^ UXWP]NVY\ RW^]RUR\v r _X][N UJ_N%_JR\\NUUN$
OJR]N\ J^ Y[vJUJKUN LX^UN[ MN U!NJ^ MJW\ LNU^R%LR YNWMJW]
^W VXVNW]& CJLLX[MN[ r UJ VJRW UN ]^aJ^ M!J[[R_vN
M!NJ^ MR[NL]NVNW] J^ [XKRWN] M!J[[R_vN& GNRUUNb r LN Z^N
UJ Y[N\\RXW M^ [XKRWN] \XR] MN ($(+ ?YJ VRWRV^V N] MN
) ?YJ VJ`RV^V& DR UJ Y[N\\RXW M!NJ^ N\] \^Yv[RN^[N r
) ?YJ$ [JLLX[MNb ^WN \X^YJYN MN \^[Y[N\\RXW NW][N UN\
]^aJ^`&

FWN OXR\ UN [JLLX[MNVNW] NOONL]^v$ X^_[Nb UN [XKRWN]
r OXWM N] _v[RORNb U!v]JWLQvR]v& BX^[ UJ \vL^[R]v MN
_X][N UJ_N%_JR\\NUUN$ _N^RUUNb ]X^SX^[\ ON[VN[ UN [XKRWN]
M!J[[R_vN M!NJ^ JY[u\ UJ ORW MN LQJZ^N Y[XP[JVVN MN
UJ_JPN&

0( &7N[]JRW\ VXMuUN\ ^]RUR\NW] ^W \a\]uVN 5Z^J\]XY&
DR _X][N UJ_N%_JR\\NUUN N\] vZ^RYv MN UJ OXWL]RXW
5Z^J\]XY$ RU a J M^ LX^[JW] J_NL ^WN ]NW\RXW
MJWPN[N^\N& @N LX^YNb YJ\ U!NVKX^] 5Z^J\]XY&
GNRUUNb J^\\R r LN Z^!RU WN \XR] YJ\ YURv X^ ]X[M^&

5JN8J ;< K@;8C><
AW YN^] [JLLX[MN[ UN ]^aJ^ MN _RMJWPN$ \XR]
MR[NL]NVNW] r ^WN _RMJWPN OR`N$ \XR] J^ [JLLX[M
\YvLRJU \X^\ U!v_RN[& 5^ VXaNW M!^W ]^aJ^ LX^Mv
\YvLRJU "\R MR\YXWRKUN#$ XW YN^] _RMJWPN[ UN UJ_N%
_JR\\NUUN MR[NL]NVNW] MJW\ U!v_RN[ NW JLL[XLQJW] UN
]^aJ^ LX^Mv J^ KX[M MN Uiv_RN[& 5\\^[Nb%_X^\ Z^N UN
[JLLX[MNVNW] N\] NOONL]^v r J^ VXRW\ -( LV N] J^
YU^\ r ))( LV M^ WR_NJ^ M^ \XU&
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GX][N UJ_N%_JR\\NUUN MXR] w][N [JLLX[Mv r ^WN Y[R\N MN ]N[[N MXW] UJ ]NW\RXW N]
U!RW]NW\R]v LX[[N\YXWMNW] J^` _JUN^[\ Y[v_^N\ "\^R_JW] UN\ WX[VN\ NW _RP^N^[#&
DR _X][N UXPNVNW] WN LXVYX[]N YJ\ MN Y[R\N MN ]N[[N$ OJR]N\%NW RW\]JUUN[ ^WN
YJ[ ^W vUNL][RLRNW Z^JURORv& 9W LJ\ M!^]RUR\J]RXW \JW\ Y[R\N MN ]N[[N$ WX][N \XLRv]v
MvPJPN[J ]X^]N [N\YXW\JKRUR]v YX^[ ]X^]N YJWWN Z^R YX^[[JR] \N Y[XM^R[N&

=W]NW\R]v M^ O^\RKUN RW]v[RN^[ 1 )(%). 5&
GX][N UJ_N%_JR\\NUUN N\] LXWORP^[v YX^[ OXWL]RXWWN[ NW **(%*,( G& DR _X][N
MXVRLRUN N\] NW ))( G$ RW]N[LJUNb ^W ][JW\OX[VJ]N^[ ))('**( G % + ((( H& >N
UJ_N%_JR\\NUUN MXR] w][N MvK[JWLQv YNWMJW] UN YX\R]RXWWNVNW]&
F]RUR\Nb ]X^SX^[\ UJ Y[R\N OX^[WRN J_NL UiJYYJ[NRU&
p KJ\\N ]NW\RXW$ U!NOORLJLR]v MN _X][N UJ_N%_JR\\NUUN N\] MRVRW^vN&
DR UN LsKUN M!JURVNW]J]RXW N\] NWMXVVJPv$ RU MXR] w][N [NVYUJLv YJ[ UN OJK[RLJW]$
\XW \N[_RLN JY[u\%_NW]N X^ ^WN YN[\XWWN MN Z^JURORLJ]RXW \RVRUJR[N$ JORW Miv_R]N[
^W MJWPN[& 8JW\ UN LJ\ LXW][JR[N$ MN\ JLLRMNW]\ YN^_NW] \N Y[XM^R[N&
BX^[ MN\ [JR\XW\ MN \vL^[R]v$ J\\^[Nb%_X^\ MN ]X^SX^[\ MvK[JWLQN[ UJ Y[R\N r
UJ ORW M^ Y[XP[JVVN&
5ORW Miv_R]N[ ^WN vUNL][XL^]RXW$ v_R]Nb MN MvK[JWLQN[ UiJYYJ[NRU UX[\Z^N _X\
VJRW\ \XW] VX^RUUvN\& 8vK[JWLQNb ]X^SX^[\ _X][N UJ_N%_JR\\NUUN YJ[ UJ Y[R\N&
@N SJVJR\ ]R[N[ UN LsKUN vUNL][RZ^N U^R%VwVN&
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DR _X^\ \X^QJR]Nb RW\]JUUN[ _X][N UJ_N%_JR\\NUUN \X^\ ^W YUJW MN ][J_JRU$ _v[RORNb
Z^N _X^\ MR\YX\Nb M!^W N\YJLN \^OOR\JW] \X^\ UN YUJW MN ][J_JRU N] Z^N
U!RW\]JUUJ]RXW vUNL][RZ^N N] UJ YUXVKN[RN _X^\ UN YN[VN]]NW]&* DR _X^\ S^PNb Z^N
U!N\YJLN \X^\ UN YUJW MN ][J_JRU MN _X][N L^R\RWN N\] \^OOR\JW] YX^[ RW\]JUUN[ _X][N
UJ_N%_JR\\NUUN$ [N]R[Nb UN ]XY M^ UJ_N%_JR\\NUUN LXVVN UN VXW][N U!RUU^\][J]RXW& +

'K<GI@HH<B<CI &>iNWM[XR] Xy N\] RW\]JUUv UN UJ_N%_JR\\NUUN \JW\ \XW ]XY MXR]
w][N \]JKUN JORW Miv_R]N[ ]X^] Mv\vZ^RURK[N& CN]R[Nb UN ]XY M^ UJ_N%_JR\\NUUN NW
Mv_R\\JW] UN\ _R\ MN OR`J]RXW \R]^vN\ r UiJ[[Ru[N MN UiJYYJ[NRU& BX^\\Nb NW\^R]N UN
YJWWNJ^ O[XW]JU MN ) LV MN UiJ_JW] _N[\ UiJ[[Ru[N N] \X^UN_Nb%UN&
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CvPUNb UN\ YRNM\ M^ UJ_N%_JR\\NUUN NW OXWL]RXW MN UJ YNW]N M^ \XU&% =W\]JUUNb _X][N
UJ_N%_JR\\NUUN NW UN YX^\\JW] \X^\ UN YUJW MN ][J_JRU NW Y[NWJW] \XRW MN WN YJ\
YURN[ X^ M!vL[J\N[ UN\ ]^aJ^`&-

5`P\^T]]PWPX^3 FWN OXR\ UN ]XY [N]R[v$ UN UJ_N%_JR\\NUUN MXR] w][N YUJLv MJW\
^W NWM[XR] ON[Vv MXW] UN\ MRVNW\RXW\ \XW] RWMRZ^vN\ "GXR[ ]JKUNJ^ LR%MN\\^\#

B[XM^R]

DJW\ R\XUNVNW] 5_NL R\XUNVNW]

EX^\ UN\ Y[XM^R]\ 5_NL * YJWRN[\ 5_NL + YJWRN[\
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=G'+.

7=5C>GE9 & - 3 CEdC5E5G>BA 89 ?"5CC5E9>? l3 CEdC5E5G>BA 89 ?"5CC5E9>? l
?"HG>?>F5G>BA

?9 75F d7=d5AG

5`LX^ O"_^TVT]P\ V"LZZL\PTV ZY_\ VL Z\PWTh\P QYT]
s
W\ab`cQbW]\a R"W\abOZZObW]\ RS Z"O^^O`SWZ(
s GSbW`Sh b]ca ZSa [Obm`WOcf R"S[POZZOUS j Z"W\bm`WSc` RS Z"O^^O`SWZ(
s GmUZSh Z"OR]cQWaaSc` R"SOc(
s 7X]cbSh + YU RS aSZ RO\a ZS Q][^O`bW[S\b RS aSZ Sb `S[^ZWaaSh'ZS R"SOc Xca_c"j c\ \WdSOc b`]^'^ZSW\(
s GS[^ZWaaSh ZS Q][^O`bW[S\b RS ZW_cWRS RS `W\lOUS(
CEdC5E5G>BA 89 ?"5CC5E9>? l ?"HG>?>F5G>BA
>WZY\^LXNP O_ Og^L\^\LRP OP V"PL_
E]c` PWS\ T]\QbW]\\S`& ZS ZOdS'dOWaaSZZS O PSa]W\ R"c\S SOc R]cQS& Q"Sab'j'RW`S []W\a QOZQOW`S( ;O\a ZS QOa Q]\b`OW`S&
RSa `maWRca RS QOZQOW`S PZO\Q `SabS`]\b ac` ZO dOWaaSZZS Sb ac` ZSa m_cW^S[S\ba W\bm`WSc`a( 9SZO Oc`O OZ]`a c\S W\QWRS\QS
\mUObWdS ac` ZSa ^S`T]`[O\QSa RS ZOdOUS& RS amQVOUS Sb RS P`WZZO\QS RS d]b`S O^^O`SWZ( E]c` QSbbS `OWa]\& dScWZZSh cbWZWaS`
c\ OR]cQWaaSc` R"SOc RO\a ZS ZOdS'dOWaaSZZS( A"OR]cQWaaSc` R"SOc R]Wb ob`S `OT`OpQVW RS a]`bS _c"WZ Q]\aS`dS ZSa [o[Sa
^S`T]`[O\QSa Oc Q]c`a Rc ^`]QVOW\ QgQZS RS ZOdOUS( w QSb STTSb& dScWZZSh cbWZWaS` Rc aSZ ^]c` ZOdS'dOWaaSZZS(
EPWZVT]]LRP OP ]PV

JbWZWaSh ZS aSZ OR]cQWaaO\b TOP`W_cm a^mQWOZS[S\b
^]c` c\S cbWZWaObW]\ RO\a ZSa ZOdS'dOWaaSZZS( E]c`
W\b`]RcW`S ZS aSZ OR]cQWaaSc` RO\a Z"O^^O`SWZ& `SbW`Sh
R"OP]`R ZS ^O\WS` W\Tm`WSc &̀ ^cWa ]cd`Sh ZS Q]cdS`QZS
Rc Q][^O`bW[S\b RS aSZ S\ ZS b]c`\O\b RO\a ZS aS\a
O\bWV]`OW`S( #*$ #+$ w ZO ^`S[Wn`S cbWZWaObW]\& `S[^ZWaaSh
ZS Q][^O`bW[S\b RS + YU RS aSZ Sb R"SOc #,$ Oc \WdSOc
b`]^'^ZSW\( JbWZWaSh c\ S\b]\\]W` #\]\ T]c`\W$ #-$ ^]c`
TOQWZWbS` ZS `S[^ZWaaOUS( `S^ZOQSh ZS Q]cdS`QZS
Sb TS`[Sh ZS Q][^O`bW[S\b( 7^`na QVO_cS ,* S Oc
-*S ZOdOUS& OX]cbSh Rc aSZ RO\a d]b`S ZOdS'dOWaaSZZS
Xca_c"j QS _c"WZ a]Wb `S[^ZWb #S\dW`]\ + YU$( GS[^ZWaaSh
ZS Q][^O`bW[S\b RS aSZ OdSQ RS Z"SOc& c\W_cS[S\b j
ZO ^`S[Wn`S cbWZWaObW]\( C]ca d]ca `SQ][[O\R]\a
R"cbWZWaS` Rc aSZ OR]cQWaaO\b S\ U`O\cZSa ]c S\ ^]cR`S(
idWbSh RS `S[^ZW` d]b`S O^^O`SWZ RS aSZ RS bOPZS& Oc
`Wa_cS RS `mRcW`S ZSa ^S`T]`[O\QSa Rc Q][^O`bW[S\b
RS Z"OR]cQWaaSc` Oc Rc bS[^a( A]`a_cS d]ca
[SbbSh Z"O^^O`SWZ S\ [O`QVS& ZS Q][^O`bW[S\b RS
aSZ aS `S[^ZWb R"SOc( EO` Q]\am_cS\b& dScWZZSh
W\b`]RcW`S ZS aSZ OR]cQWaaO\b RO\a Z"O^^O`SWZ OdO\b RS
ZS Rm[O``S`( 7W\aW& ZO _cO\bWbm RS aSZ RmP]`RO\bS Sab
W[[mRWObS[S\b \Sbb]gmS Oc Q]c`a Rc ZOdOUS( HW d]ca

O^`na ZS `S[^ZWaaOUS Rc aSZ& OZ]`a SfmQcbSh c\ Q]c`b
^`]U`O[[S RS ZOdOUS OdSQ ZS ZOdS'dOWaaSZZS( 9SZO
^S`[Sb R"mdWbS` b]cbS Q]``]aW]\ ac` d]b`S O^^O`SWZ

QOcamS ^O` ZS RmP]`RS[S\b RS aSZ Z]`a Rc `S[^ZWaaOUS( E]c` aOd]W` aW ZO _cO\bWbm RS aSZ OR]cQWaaO\b RO\a d]b`S ZOdS'
dOWaaSZZS Sab ]c ^Oa& ZO ^O`bWS b`O\a^O`S\bS ac` ZS Q]cdS`QZS Rc Q][^O`bW[S\b RS aSZ( HW ZO ^O`bWS
b`O\a^O`S\bS Sab dS`bS& OZ]`a ZS Q][^O`bW[S\b Q][^]`bS c\S _cO\bWbm RS aSZ( 7X]cbSh Rc aSZ RO\a ZS Q][^O`bW[S\b
RO\a ZS QOa Q]\b`OW`S(
?LXR_P^^P OP NYX^\jVP

Sab m_cW^mS R"c\ agabn[S _cW `mRcWb ZO Rc`Sbm RS Z"SOc RS RWab`WPcbW]\(
agabn[S Sab Q]``SQbS[S\b `mUZm( E]c` Q]\\Opb`S ZS \WdSOc RS Rc`Sbm RS Z"SOc RO\a d]b`S `mUW]\& Q]\bOQbSh ZS aS`dWQS Z]QOZ
_cW S\ O ZO QVO`US ]c RmbS`[W\Sh'ZS ^O` d]ca'[o[S j Z"OWRS RS ZO PO\RSZSbbS R"O\OZgaS #aW RWa^]\WPZS$(
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PO\RSZSbbS
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Z"SOc RS
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AOWaaSh ZO
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RS Z"SOc&
aSQ]cSh'ZO

EObWS\bSh
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;SU`m + 7PaS\QS RS
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CLXTP\ e NY_`P\^] ]_Zg\TP_\
AS ^O\WS` j Q]cdS`ba ac^m`WSc` Sab Q]\lc ^]c` d]ca ^S`[Sbb`S RS `O\US` d]a T]c`QVSbbSa& QcWZZn`Sa Sb Q]cbSOcf&
Z]cQVSa j Z]\U [O\QVS Sb ^SbWba ]PXSba(

EO`QS _c"WZ ^Scb TOQWZS[S\b ob`S `SbW`m RS ZO [OQVW\S& WZ ^S`[Sb RS a]`bW` ZO dOWaaSZZS RS ZO [OQVW\S S\ [o[S
bS[^a _cS ZS ^O\WS` O^`na ZOdOUS(

AS ^O\WS` j Q]cdS`ba ac^m`WSc` Sab Q][^]am RS RScf ^WnQSa 5 aW d]ca a]cVOWbSh ]PbS\W` ^Zca Sa^OQS ^]c` ZO
dOWaaSZZS RO\a ZS ^O\WS` ac^m`WSc &̀ d]ca ^]cdSh a]`bW` ZS Qqbm UOcQVS ]c R`]Wb Rc ^O\WS` j Q]cdS`ba ac^m`WSc (̀

7dS`bWaaS[S\b 4 ASa Q]cbSOcf Sb Ocb`Sa ]PXSba b`O\QVO\ba R]WdS\b ob`S ^ZOQma V]`Wh]\bOZS[S\b RO\a ZS ^O\WS` j
Q]cdS`ba(
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