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<VeeV _`eZTV UlfeZ]ZdReZ`_ T`_eZV_e UVd Z_W`c^ReZ`_d Ve UVd T`_dZX_Vd UV dzTfcZez
Ẑ a`ceR_eVd T`_TVc_R_e ]lfeZ]ZdReZ`_ Ve ]lV_ecVeZV_ UV g`ecV RaaRcVZ])

EZcV ReeV_eZgV^V_e TVeeV _`eZTV UlfeZ]ZdReZ`_ RgR_e UlfeZ]ZdVc g`ecV RaaRcVZ] Ve ]R T`_dVcgVc
a`fc T`_df]eReZ`_ f]ezcZVfcV)

=PyZR Hd\R &-+/-9)(3-0/

4J8FH=GG8A8BH KZdbfV UV S]VddfcVd XcRgVd `f UR_XVc UV ^`ce

F=GEI8 7hp@86HFC6IH=CB KZdbfV Ulz]VTec`TfeZ`_

=B68B7=8 .P?LNCMM?G?HN - 5CMKO? >"CH=?H>C? ( G;NCVL?M CH^;GG;<F?M

A=G8 8B ;4F78 KZdbfV UV S]VddfcVd `f UV U`^^RXVd ^RezcZV]d

=ADCFH4BH NeZ]ZdReZ`_ T`ccVTeV UV ]lRaaRcVZ]
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* 6CBG=;B8G 78 Gp6IF=Hp

*(* 4bR^`V__RYRZ`_ TuZu^Nac ^RXN`VS_ q XN _uPa^V`u

@V^R N``RZ`VbRYRZ` XN \^u_RZ`R Z[`VPR Qha`VXV_N`V[Z
R` XN P[Z_R^bR^ \[a^ aZR P[Z_aX`N`V[Z aX`u^VRa^R(

A=G8 8B ;4F783 FRZ_eV_Zc UzXRXzVd ]Vd
`fgVcefcVd UV gV_eZ]ReZ`_ UR_d ]"V_TVZ_eV UV ]"RaaRcVZ]
`f UR_d ]R decfTefcV U"V_TRdecV^V_e)

A=G8 8B ;4F783 GV aRd feZ]ZdVc UV UZda`dZeZWd
^zTR_ZbfVd `f RfecVd ^`iV_d a`fc RTTz]zcVc ]V
ac`TVddfd UV UzXZgcRXV RfecVd bfV TVfh
cVT`^^R_Uzd aRc ]V WRScZTR_e)

A=G8 8B ;4F783 GV aRd feZ]ZdVc U"RaaRcVZ]d
z]VTecZbfVd v ]"Z_ezcZVfc Uf T`^aRceZ^V_e UV de`T\RXV
UVd UV_czVd' v ^`Z_d bf"Z]d _V d`ZV_e Uf eiaV
cVT`^^R_Uz aRc ]V WRScZTR_e)

A=G8 8B ;4F783 GV aRd V_U`^^RXVc ]V TZcTfZe
UV czWcZXzcReZ`_)

A=G8 8B ;4F783 E`cdbfV g`fd a`dZeZ`__Vj
]"RaaRcVZ]' RddfcVj(g`fd bfV ]V TwS]V U"R]Z^V_eReZ`_
_"Vde aRd T`Z_Tz `f V_U`^^RXz)

A=G8 8B ;4F783 G"Z_deR]]Vj aRd a]fdZVfcd acZdVd
UV T`fcR_e a`ceReZgVd `f R]Z^V_eReZ`_d a`ceReZgVd v
]"RccZycV UV ]"RaaRcVZ])

A=G8 8B ;4F783 I`fc zgZeVc e`fe cZdbfV U� v 
F"CHMN;<CFCNU >? F";JJ;L?CF% =?FOC&=C >ICN WNL? ]QU

T`_W`c^z^V_e Rfh Z_decfTeZ`_d)
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LZ g`ecV RaaRcVZ] feZ]ZdV ]V K1++R T`^^V czWcZXzcR_e
#TVeeV Z_W`c^ReZ`_ Vde Z_UZbfzV dfc ]lzeZbfVeeV Uf
czWcZXzcReVfc$' gVZ]]Vc v zgZeVc UlV_U`^^RXVc ]Vd
z]z^V_ed Uf czWcZXzcReVfc ]`cd UV d`_ ecR_da`ce Ve UV
d`_ Z_deR]]ReZ`_) EV K1++R Vde f_ XRj _RefcV]
cVdaVTefVfh UV ]lV_gZc`__V^V_e' ^RZd Z] Vde Vha]`dZW)
>_ TRd UV WfZeV czdf]eR_e Ulf_ U`^^RXV `TTRdZ`__z
;OQ UFUG?HNM >O LU@LCAUL;N?OL% >UJF;=?L =? >?LHC?L ;]H

>? F\UFICAH?L >? NION? ^;GG? HO? IO MIOL=? >?

TYR]Vfc Ve RzcVc ]R aZyTV `� dV ec`fgV ]lRaaRcVZ]
aV_UR_e bfV]bfVd ^Z_feVd)

X E`cd Uf ecR_da`ce `f UV ]R ^ZdV V_ a]RTV Uf
czWcZXzcReVfc' _V aRd V_U`^^RXVc ]V TZcTfZe Uf XRj
czWcZXzcR_e)

X GV aRd de`T\Vc UR_d TVe RaaRcVZ] UVd dfSdeR_TVd
Vha]`dZgVd eV]]Vd bfV UVd Rzc`d`]d T`_eV_R_e UVd
A;S JLIJOFM?OLM CH^;GG;<F?M'

X <Ve RaaRcVZ] Vde UVdeZ_z v {ecV feZ]Zdz UR_d UVd
Raa]ZTReZ`_d U`^VdeZbfVd Ve R_R]`XfVd eV]]Vd bfV5

! ]Vd T`Z_d TfZdZ_Vd czdVcgzd Rf aVcd`__V] UVd
^RXRdZ_d' SfcVRfh Ve RfecVd V_gZc`__V^V_ed
ac`WVddZ`__V]d6

! ]Vd WVc^Vd Ve ]lfeZ]ZdReZ`_ aRc ]Vd T]ZV_ed UVd Y~eV]d'
^`eV]d Ve RfecVd V_gZc`__V^V_ed v TRcRTeycV
czdZUV_eZV]6

! ]Vd V_gZc`__V^V_ed UV eiaV TYR^ScVd UlY~eVd6

! ]R cVdeRfcReZ`_ Ve RfecVd Raa]ZTReZ`_d dZ^Z]RZcVd
Y`c^Zd ]R gV_eV Rf UzeRZ])
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X 6C F; JLCM? H? =ILL?MJIH> J;M T F; ]=B? >O

czWcZXzcReVfc' V]]V U`Ze {ecV cV^a]RTzV aRc ]V
WRScZTR_e' aRc f_ eVTY_ZTZV_ `f aRc UVd aVcd`__Vd
>? KO;FC]=;NCIH MCGCF;CL? ;]H >\UPCN?L NION >;HA?L'

X EV TwS]V z]VTecZbfV UV g`ecV czWcZXzcReVfc Vde ^f_Z
>\OH? ]=B? >? GCM? T F; N?LL? MJU=C;F?' /?FF?&=C

U`Ze {ecV ScR_TYzV v f_V acZdV ^ZdV v ]R eVccV RgVT
f_ UZd[`_TeVfc UV ,1 R^aycVd V_ R^`_e) LZ g`ecV
]`XV^V_e _V T`^a`ceV aRd UV acZdV UV TV eiaV'
acZycV UlV_ WRZcV Z_deR]]Vc f_V aRc f_ z]VTecZTZV_
KO;FC]U'

X <Ve RaaRcVZ] aVfe {ecV feZ]Zdz aRc UVd V_WR_ed
wXzd U"Rf ^`Z_d 3 R_d Ve aRc UVd aVcd`__Vd
RiR_e UVd TRaRTZezd aYidZbfVd' dV_d`cZV]]Vd `f
^V_eR]Vd czUfZeVd `f Uz_fzVd UlVhazcZV_TV `f
UV T`__RZddR_TV' d"Z]d #dZ V]]Vd$ d`_e T`ccVTeV^V_e
dfcgVZ]]z#V$d `f dZ UVd Z_decfTeZ`_d cV]ReZgVd v
]"feZ]ZdReZ`_ UV ]"RaaRcVZ] V_ e`feV dzTfcZez ]Vfc `_e
zez U`__zVd Ve dZ ]Vd cZdbfVd V_T`fcfd `_e zez
RaaczYV_Uzd) EVd V_WR_ed _V U`ZgV_e aRd [`fVc RgVT
]lRaaRcVZ]) EV _Vee`iRXV Ve ]"V_ecVeZV_ aRc ]"fdRXVc
_V U`ZgV_e aRd {ecV VWWVTefzd aRc UVd V_WR_ed dR_d
dfcgVZ]]R_TV)

X EVd V_WR_ed wXzd UV . v 3 R_d d`_e Rfe`cZdzd
v TYRcXVc Ve UzTYRcXVc UVd R]Z^V_ed UR_d ]Vd
czWcZXzcReVfcd) EVd V_WR_ed _V U`ZgV_e aRd dl`TTfaVc
Uf _Vee`iRXV `f UV ]"V_ecVeZV_ UVd czWcZXzcReVfcd'
]Vd ecyd [Vf_Vd V_WR_ed #+(. R_d$ _V U`ZgV_e aRd
feZ]ZdVc ]Vd czWcZXzcReVfcd' ]Vd [Vf_Vd V_WR_ed #.(3
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R_d$ U`ZgV_e WRZcV ]l`S[Ve Ulf_V dfcgVZ]]R_TV T`_eZ_fV
]`cdbflZ]d feZ]ZdV_e ]Vd czWcZXzcReVfcd' ]Vd V_WR_ed
a]fd wXzd #3(,/ R_d$ Ve ]Vd aVcd`__Vd gf]_zcRS]Vd
aVfgV_e feZ]ZdVc ]Vd czWcZXzcReVfcd V_ e`feV dzTfcZez
v T`_UZeZ`_ Ul{ecV dfaVcgZdzd `f UlRg`Zc cVxf UVd
Z_decfTeZ`_d Raac`acZzVd T`_TVc_R_e ]Vfc feZ]ZdReZ`_)
EVd aVcd`__Vd ecyd gf]_zcRS]Vd _V U`ZgV_e aRd
feZ]ZdVc ]Vd czWcZXzcReVfcd v ^`Z_d UV WRZcV ]l`S[Ve
Ulf_V dfcgVZ]]R_TV T`_eZ_fV)

X LZ ]V TwS]V U"R]Z^V_eReZ`_ Vde V_U`^^RXz' Z] U`Ze
{ecV cV^a]RTz aRc ]V WRScZTR_e' d`_ dVcgZTV Racyd
P?HN? IO >?M J?LMIHH?M >? KO;FC]=;NCIH MCGCF;CL?

;]H >"UPCN?L OH >;HA?L'

7 A=G8 8B ;4F783 KV^a]Zc ]V SRT v X]Rx`_d
f_ZbfV^V_e RgVT UV ]"VRf a`eRS]V)
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D[a^ ubV`R^ XN P[Z`NYVZN`V[Z QR_ NXVYRZ`_& bRaVXXRe
^R_\RP`R^ XR_ VZ_`^aP`V[Z_ _aVbNZ`R_ 3

X E"`fgVcefcV UV ]R a`ceV aV_UR_e UV ]`_XfVd azcZ`UVd
J?ON JLIPIKO?L OH? ;OAG?HN;NCIH MCAHC]=;NCP? >? F;

eV^azcRefcV UR_d ]Vd T`^aRceZ^V_ed UV ]"RaaRcVZ])

X GVee`iVj czXf]ZycV^V_e ]Vd dfcWRTVd bfZ aVfgV_e
V_ecVc V_ T`_eRTe RgVT ]Vd R]Z^V_ed Ve ]Vd didey^Vd
UV UcRZ_RXV)

X I]RTVj ]R gZR_UV Ve ]V a`Zdd`_ Tcfd UR_d UVd
T`_eV_R_ed Raac`acZzd RgR_e UV ]Vd a]RTVc UR_d ]V
czWcZXzcReVfc' UV WRx`_ v TV bf"Z]d _V d`ZV_e aRd V_
T`_eRTe RgVT U"RfecVd R]Z^V_ed Ve bf"Z]d _V X`feeV_e
aRd dfc UlRfecVd R]Z^V_ed)

X EVd T`^aRceZ^V_ed UVd UV_czVd T`_XV]zVd UVfh
ze`Z]Vd T`_gZV__V_e v ]R T`_dVcgReZ`_ UVd R]Z^V_ed
acz(T`_XV]zd' v ]R T`_dVcgReZ`_ `f v ]R WRScZTReZ`_
UV Tcy^V X]RTzV Ve UV X]Rx`_d)

X EVd T`^aRceZ^V_ed v f_V' UVfh Ve ec`Zd ze`Z]Vd _V
T`_gZV__V_e aRd v ]R T`_Xz]ReZ`_ UVd R]Z^V_ed WcRZd)

X LZ ]V czWcZXzcReVfc Vde ]RZddz gZUV aV_UR_e UV ]`_XfVd
azcZ`UVd' zeVZX_Vj(]V' UzXZgcVj(]V' _Vee`iVj(]V'
dzTYVj(]V Ve ]RZddVj ]R a`ceV `fgVceV a`fc zgZeVc
]"RaaRcZeZ`_ UV ^`ZdZddfcVd UR_d ]"RaaRcVZ])
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*(+ 4bR^`V__RYRZ`_ ^RXN`VS_ q
XhVZ_`NXXN`V[Z

9gR_e UlfeZ]ZdVc g`ecV czWcZXzcReVfc(
T`_Xz]ReVfc a`fc ]R acV^ZycV W`Zd' acZycV UV
PULC]?L F?M JICHNM MOCP;HNM-

X ER eV_dZ̀ _ UV W`_TeZ̀ __V^V_e UV
g`ecV czWcZXzcReVfc(T`_Xz]ReVfc Vde UV
--+*-/+ O v 0+ Aj)

X 9eeV_UVj . YVfcVd RgR_e UV ScR_TYVc
F\;JJ;L?CF% ;]H >? A;L;HNCL >?M

aVcW`c^R_TVd `aeZ^R]Vd)

X 2; ]=B? >ICN L?MN?L ;==?MMC<F? ;JLVM
]lZ_deR]]ReZ`_)

X O`ecV czWcZXzcReVfc(T`_Xz]ReVfc aVfe
UzXRXVc f_V `UVfc ]`cd UV dR acV^ZycV
^ZdV V_ ^RcTYV) <VTZ Vde _`c^R] Ve
TVeeV `UVfc dV UZddZaVcR ]`cdbfV g`ecV
czWcZXzcReVfc(T`_Xz]ReVfc T`^^V_TVcR v
cVWc`ZUZc)

X 9gR_e UV ScR_TYVc g`ecV czWcZXzcReVfc(
=IHAUF;N?OL% PULC]?L KO? F?M CH@ILG;NCIHM

]AOL;HN MOL F; JF;KO? MCAH;FUNCKO?

#eV_dZ̀ _ Ve afZddR_TV cRTT`cUzV$
T`ccVda`_UV_e v TV]]Vd UV ]lR]Z^V_eReZ`_
dVTeVfc) >_ TRd UV U`feV' T`_df]eVc f_
UF?=NLC=C?H KO;FC]U'

X 1HMUL?L F; ]=B? >;HM OH? JLCM? >INU?

Ulf_V ^ZdV v ]R eVccV T`ccVTeV) LZ ]R
acZdV _V UZda`dV aRd UV T`_eRTe UV
N?LL? IO MC F; ]=B? H? =ILL?MJIH> J;M%

_`fd cVT`^^R_U`_d UV T`_df]eVc f_
UF?=NLC=C?H KO;FC]U JIOL I<N?HCL >? F\;C>?'

X ElRaaRcVZ] U`Ze {ecV cRTT`cUz RgVT
f_V acZdV v WfdZS]V T`ccVTeV^V_e
Z_deR]]zV) ElR]Z^V_eReZ`_ z]VTecZbfV #<9$
Ve ]R eV_dZ`_ Rf _ZgVRf Uf a`Z_e UV
W`_TeZ`__V^V_e U`ZgV_e T`ccVda`_UcV
Rfh Z_W`c^ReZ`_d Z_UZbfzVd dfc ]R a]RbfV
dZX_R]zeZbfV UV ]lRaaRcVZ] #TV]]V(TZ dV
ec`fgV dfc ]R XRfTYV v ]lZ_ezcZVfc UV
]lRaaRcVZ]$)

X G`fd UzT]Z_`_d e`feV cVda`_dRSZ]Zez
V_ TRd UV U`^^RXVd czdf]eR_e Ulf_V
feZ]ZdReZ`_ dR_d ^ZdV v ]R eVccV)

X I]RTVc g`ecV czWcZXzcReVfc(T`_Xz]ReVfc v
]lRScZ UV ]R ]f^ZycV UZcVTeV Uf d`]VZ])

X O`ecV czWcZXzcReVfc(T`_Xz]ReVfc _V U Z̀e
[R^RZd {ecV feZ]Zdz v ]lVhezcZVfc `f Vha`dz
v ]R a]fZV)

X O`ecV RaaRcVZ] U Z̀e {ecV a]RTz v f_V
UZdeR_TV UlRf ^ Z̀_d 0+ T^ UV e`fe a`{]V'
W`fc v XRj Ve cRUZReVfc UV TYRfWWRXV Ve v
Rf ^`Z_d 0 T^ UV e`fe W`fc z]VTecZbfV)

X LZ g`ecV czWcZXzcReVfc(T`_Xz]ReVfc Vde
a]RTz v ac`hZ^Zez Ulf_ T`_Xz]ReVfc' f_V
UZdeR_TV UlRf ^ Z̀_d - T^ U`Ze ]Vd dzaRcVc
;]H >\UPCN?L F; @ILG;NCIH >\BOGC>CNU ;O

_ZgVRf UV dR dfcWRTV VheVc_V)

X GV aRd T`fgcZc ]V T`cad `f ]V UVddfd Uf
czWcZXzcReVfc(T`_Xz]ReVfc RgVT f_V _RaaV
`f f_ _RaaVc`_) <VTZ cZdbfVcRZe UlR]ezcVc
dVd aVcW`c^R_TVd)

X N_ Z_eVcgR]]V UlRf ^`Z_d ,0+ ^^ Vde
cVbfZd Rf(UVddfd UV ]lRaaRcVZ]) GV cZV_
a]RTVc dfc ]lRaaRcVZ])

X GV aRd a`dVc Ul`S[Ved ]`fcUd dfc
]lRaaRcVZ])

X GVee`iVc d Z̀X_VfdV^V_e ]lRaaRcVZ]
RgR_e e`feV feZ]ZdReZ`_ #g`Zc GVee`iRXV Ve
V_ecVeZV_$)

X 9gR_e UlfeZ]ZdVc g`ecV czWcZXzcReVfc(
T`_Xz]ReVfc' VddfiVc e`fd dVd z]z^V_ed
RgVT f_V d`]feZ`_ T`^a`dzV UlVRf
TYRfUV Ve Ulf_V TfZ]]ycV v TRWz UV
SZTRcS`_ReV UV d`fUV) KZ_TVc V_dfZeV v
]lVRf T]RZcV Ve dzTYVc) KV^VeecV e`fd ]Vd
z]z^V_ed Uf czWcZXzcReVfc(T`_Xz]ReVfc V_
a]RTV Racyd ]Vd Rg Z̀c _Vee`izd)

X NeZ]ZdVc ]Vd aZVUd RgR_e czX]RS]Vd a`fc
dlRddfcVc bfV g`ecV RaaRcVZ] Vde UV
_ZgVRf Ve deRS]V)B] Vde a`ddZS]V UlR[fdeVc
]Vd aZVUd V_ ]Vd e`fc_R_e UR_d ]lf_ `f
]lRfecV dV_d)<VTZ U`Ze {ecV VWWVTefz RgR_e
UV a]RTVc UVd R]Z^V_ed UR_d ]lRaaRcVZ])

X B_deR]]Vc ]"V_ecVe`ZdV aVc^VeeR_e UV
cVdaVTeVc ]R UZdeR_TV
cVbfZdV #aZyTV V_
a]RdeZbfV v ]lRccZycV Uf
ac`UfZe$ V_ ]V WRZdR_e
aZg`eVc v 4+q #T`^^V
CH>CKOU MOL F; ]AOL?$ ;]H

UlzgZeVc bfV ]V
T`_UV_dVfc _V e`fTYV ]V ^fc)

X ER UZdeR_TV V_ecV ]lRaaRcVZ] Ve ]V ^fc
dZefz v ]lRccZycV U`Ze {ecV Rf ^RhZ^f^ UV
20 ^^)
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*(, 8Z P[a^_ Qha`VXV_N`V[Z

X GV aRd cRTT`cUVc g`ecV czWcZXzcReVfc(
T`_Xz]ReVfc v ]lR]Z^V_eReZ`_ dVTeVfc v
]lRZUV Ulf_V cR]]̀ _XV)

X 3? J;M ONCFCM?L >? ]=B?M ?H>IGG;AU?M%
e`cUfVd `f R_TZV__Vd)

X GV aRd eZcVc' e`cUcV `f V_U`^^RXVc ]V
T`cU`_)

X G"feZ]ZdVj aRd U"RURaeReVfc)

X <Ve RaaRcVZ] Vde UVdeZ_z v {ecV feZ]Zdz aRc
UVd RUf]eVd)GV aRd Rfe`cZdVc UVd V_WR_ed
v [`fVc RgVT ]lRaaRcVZ] `f v dV dfdaV_UcV
v ]R a`ceV)

X 3? D;G;CM NIO=B?L F? =IL>IH(F; ]=B?
UlR]Z^V_eReZ`_ RgVT UVd ^RZ_d Yf^ZUVd)
<VTZ a`fccRZe ac`g`bfVc f_ T`fce(TZcTfZe
`f f_ TY`T z]VTecZbfV)

X GV aRd a]RTVc UV S`feVZ]]Vd V_ gVccV
`f UV TR_VeeVd UR_d ]V T`^aRceẐ V_e
v X]Rx`_d TRc Z]d Vha]`dVc`_e ]`cdbfV ]V
T`_eV_f Xy]VcR)

X GV aRd a]RTVc UV ^ReZycV Vha]`dZgV `f
CH^;GG;<F? >;HM PINL? LU@LCAUL;N?OL'

KR_XVc ]Vd S`Zdd`_d aczdV_eR_e f_V W`ceV
eV_Vfc V_ R]T` ]̀ gVceZTR]V^V_e UR_d ]V
T`^aRceZ^V_e czWcZXzcReVfc Ve dlRddfcVc
bfV ]Vfcd S`fTY`_d d`_e YVc^zeZbfV^V_e
WVc^zd)

X GV aRd e`fTYVc ]R X]RTV V_ ]R cVeZcR_e
Uf T`^aRceZ^V_e v X]Rx`_d) ER X]RTV
aVfe ac`g`bfVc UVd Sc�]fcVd Ve*`f UVd 
T`fafcVd)

X GV aRd e`fTYVc ]Vd R]Ẑ V_ed T`_XV]zd
RgVT UVd ^RZ_d Yf^ZUVd) GV aRd
^R_XVc UV ]R X]RTV `f UVd X]Rx`_d
Ẑ ^zUZReV^V_e Racyd ]Vd Rg`Zc d`ceZd Uf
T`^aRceZ^V_e v X]Rx`_d)

X GV aRd cVT`_XV]Vc UVd R]Z^V_ed
UzT`_XV]zd) <VTZ a`fccRZe ac`g`bfVc
UVd ac`S]y^Vd UV dR_ez T`^^V f_V
Z_e`hZTReZ`_ R]Z^V_eRZcV)

4ZPVRZ_ ^uS^VTu^N`Ra^_ R` ^uS^VTu^N`Ra^_
U[^_ Qha_NTR

X LZ ]lR_TZV_ czWcZXzcReVfc `f T`_Xz]ReVfc
Vde zbfZaz Ulf_ didey^V UV gVcc`fZ]]RXV'
ScZdVc `f cVeZcVc TV UVc_ZVc RgR_e ]R ^ZdV
Rf cVSfe TRc UVd V_WR_ed a`fccRZV_e
dlV_WVc^Vc v ]lZ_ezcZVfc UV ^R_ZycV
RTTZUV_eV]]V)

X EVd R_TZV_d czWcZXzcReVfcd Ve
T`_Xz]ReVfcd T`_eZV__V_e UVd ^RezcZRfh
>\CMIF;NCIH ?N >?M ;A?HNM @LCAILC]KO?M
;P?= >?M =BFILI^OILI=;L<OL?M' 4;L

T`_dzbfV_e' ReeV_eZ`_ v _V aRd _fZcV
v ]lV_gZc`__V^V_e ]̀ cd UV ]Vfc ^ZdV Rf
cVSfe)

7uPXN^N`V[Z 68 QR P[ZS[^YV`u

G`fd UzT]Rc`_d bfV _`d ac`UfZed d`_e
T`_W`c^Vd Rfh UZcVTeZgVd' UzTZdZ`_d Ve
czX]V^V_eReZ`_d Vfc`azV__Vd V_ gZXfVfc
Ve Rfh VhZXV_TVd czaVce`cZzVd UR_d ]Vd
_`c^Vd czWzcV_TzVd)

AV_R Na ^ROa` QR b[`^R NZPVRZ N\\N^RVX

EV di^S`]V dfc ]V ac`UfZe `f dfc
d`_ V^SR]]RXV Z_UZbfV bfV TV
ac`UfZe _V U`Ze aRd {ecV ecRZez
T`^^V f_ UzTYVe ^z_RXVc)
B] U`Ze {ecV ecR_da`cez UR_d f_
a Z̀_e UV T`]]VTeV RURaez Rf cVTiT]RXV UVd
zbfZaV^V_ed z]VTecZbfVd Ve z]VTec`_ZbfVd)
ER ^ZdV Rf cVSfe T`ccVTeV UV TV ac`UfZe
aVc^Ve UlzgZeVc e`feV T`_dzbfV_TV
_zXReZgV zgV_efV]]V dfc ]lV_gZc`__V^V_e
Ve ]R dR_ez' bfZ a`fccRZe RfecV^V_e {ecV
V_ecR|_zV aRc f_V XVdeZ`_ UVd UzTYVed
Z_Raac`acZzV UV TV ac`UfZe) I`fc `SeV_Zc
UVd Z_W`c^ReZ`_d UzeRZ]]zVd dfc ]V cVTiT]RXV
UV TV ac`UfZe' T`_eRTeVc g`ecV ^RZcZV' ]V
TV_ecV UV ecRZeV^V_e UVd UzTYVed ^z_RXVcd
`f ]V ^RXRdZ_ UR_d ]VbfV] TV ac`UfZe R zez
RTYVez)
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8YONXXNTR R` 8ZbV^[ZZRYRZ`

EVd ^RezcZRfh U"V^SR]]RXV
ac`eyXV_e g`ecV ^RTYZ_V UVd
U`^^RXVd a`fgR_e dfcgV_Zc
aV_UR_e ]V ecR_da`ce) EVd
^RezcZRfh U"V^SR]]RXV d`_e cVdaVTefVfh
UV ]"V_gZc`__V^V_e TRc Z]d d`_e cVTiT]RS]Vd)
E"feZ]ZdReZ`_ UV ^RezcZRfh cVTiT]zd czUfZe ]R
T`_d`^^ReZ̀ _ UV ^ReZycVd acV^ZycVd Ve
U`_T ]R ac`UfTeZ`_ UV UzTYVed)

FRYN^]aR_ 3

X B] T`_gZV_e UV ]ZcV ReeV_eZgV^V_e ]V
^R_fV] UlZ_decfTeZ`_d RgR_e UlZ_deR]]Vc Ve
UlfeZ]ZdVc ]lRaaRcVZ]) G`fd _V d`^^Vd aRd
cVda`_dRS]Vd UVd U`^^RXVd Ufd v f_V
^RfgRZdV feZ]ZdReZ̀ _)

X B] T`_gZV_e UV dfZgcV e`feVd ]Vd
Z_decfTeZ`_d UV ]lRaaRcVZ] Ve Uf ^R_fV]
UlZ_decfTeZ`_d Ve UV T`_dVcgVc TV ^R_fV]
V_ ]ZVf d�c a`fc a`fg`Zc czd`fUcV ]Vd 
ac`S]y^Vd a`fgR_e dfcgV_Zc v ]lRgV_Zc)

X <Ve RaaRcVZ] R zez T`_xf a`fc {ecV feZ]Zdz
UR_d ]Vd ^RZd`_d Ve Z] _V aVfe {ecV
feZ]Zdz bfV UR_d UVd V_gZc`__V^V_ed
>IG?MNCKO?M ?N ;OQ ]HM JLUPO?M'
B] _V T`_gZV_e aRd v f_V feZ]ZdReZ`_
T`^^VcTZR]V `f T`^^f_V) N_V eV]]V
feZ]ZdReZ`_ V_ecR|_VcRZe ]lR__f]ReZ`_ UV ]R
XRcR_eZV UV ]lRaaRcVZ] Ve _`ecV d`TZzez
_lVde aRd cVda`_dRS]V UVd aVceVd
zgV_efV]]Vd)

X <Ve RaaRcVZ] R zez T`_xf a`fc {ecV
feZ]Zdz UR_d ]Vd ^RZd`_d Ve Z] _V
T`_gZV_e bflRf cVWc Z̀UZddV^V_e*v ]R
T`_dVcgReZ̀ _ UVd R]Z^V_ed) B] _V T`_gZV_e
aRd v f_V feZ]ZdReZ̀ _ T`^^VcTZR]V `f
T`^^f_V Ve*`f a`fc de`T\Vc e`feV RfecV
dfSdeR_TV bfV UV ]R _`fccZefcV) =R_d
]V TRd T`_ecRZcV' _`ecV d`TZzez _lVde aRd
cVda`_dRS]V UVd aVceVd zgV_efV]]Vd)
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<VeeV aczdV_eReZ`_ UVd aRceZVd UV
]lRaaRcVZ] Vde W`fc_ZV v eZecV Z_W`c^ReZW

f_ZbfV^V_e) EVd aRceZVd aVfgV_e gRcZVc V_
W`_TeZ`_ Uf ^`Uy]V UlRaaRcVZ])

9$ <`^aRceZ^V_e czWcZXzcReVfc

;$ <`^aRceZ^V_e T`_Xz]ReVfc

,$ ; Z̀eZVc eYVc^`deRe #E`cdbfV ]"zT]RZcRXV
Ve ]V eYVc^`deRe d`_e V_ a`dZeZ`_
]RezcR]V$

-$ ueRXycV v gZ_ %

.$ <]RiVeeVd czWcZXzcReVfc

/$ <`fgVcT]V Uf T`^aRceZ^V_e v ]zXf^Vd

0$ <`^aRceZ^V_e v ]zXf^Vd

1$ MZc`Zcd Uf T`_Xz]ReVfc

2$ ;RT v X]Rx`_d

3$ KRT]VeeV V_ a]RdeZbfV %

4$ <]RiVeeVd V_ gVccV Uf T`_Xz]ReVfc %

,+$ ;R]T`__Ve v S`feVZ]]Vd

,,$ ;R]T`__Ve UV a`ceV czX]RS]V % *
;R]T`__Ve

,-$ Lfaa`ce a`ceV(mfWd

,.$ ;R]T`__Ve

% !/, $&,.#'*- )+%0(&-

9^a`f]V Ve ac`eVTeZ`_
UV ]R ]R^aV

MYVc^`deRe

#E`cdbfV ]"zT]RZcRXV Ve ]V eYVc^`deRe
d`_e V_ a`dZeZ`_ YRfeV$
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,(* =ZS[^YN`V[Z_ ^RXN`VbR_ N XN
`RPUZ[X[TVR Y[VZ_ QR TVb^R

@cwTV v ]"zgRa`cReVfc V_gV]`aaR_e' ]R
eVTY_`]`XZV EVdd ?c`de #^ Z̀_d UV XZgcV$
J?LG?N OH L?@LIC>CMM?G?HN JFOM ?@]=;=?% OH

UzXZgcRXV ^R_fV] ]Ẑ Zez Ve `WWcV f_ VdaRTV
>? MNI=E;A? JFOM ^?QC<F?'

,(+ FuTXNTR Qa `UR^Y[_`N`

EV eYVc^`deRe czXf]V Rfe`^ReZbfV^V_e ]R
eV^azcRefcV v ]lZ_ezcZVfc UVd T`^aRceZ^V_ed
czWcZXzcReVfc Ve T`_Xz]ReVfc) =Vd
eV^azcRefcVd a]fd WcR|TYVd aVfgV_e {ecV
`SeV_fVd V_ e`fc_R_e ]V S`fe`_ dfc UVd
gR]Vfcd dfazcZVfcVd' UV , v 0)

FRYN^]aR VY\[^`NZ`R3 GV aRd
VddRiVc UV WRZcV e`fc_Vc ]V S`fe`_ V_

UVdd`fd UV ]R a`dZeZ`_ , TRc TV]R Rcc{eVcRZe
]lRaaRcVZ])

9^a`f]V Ve ac`eVTeZ`_
UV ]R ]R^aV MYVc^`deRe

E`cdbfV ]"zT]RZcRXV Ve ]V eYVc^`deRe d`_e V_
a`dZeZ`_ YRfeV

E`cdbfV ]"zT]RZcRXV Ve ]V eYVc^`deRe d`_e V_
a`dZeZ`_ ]RezcR]V

9^a`f]V Ve ac`eVTeZ`_
UV ]R ]R^aV

;`ZeZVc eYVc^`deRe

DN^NYt`^R_ Qa `UR^Y[_`N`

X FVeecV ]V S`fe`_ UR_d f_V a`dZeZ`_
SRddV*Z_eVc^zUZRZcV' [fdbflv .' a`fc
f_V T`_dVcgReZ`_ v T`fce eVc^V UV ]R
_`fccZefcV UR_d ]lRaaRcVZ])

X FVeecV ]V S`fe`_ UR_d f_V a`dZeZ`_
Z_eVc^zUZRZcV' . `f /' a`fc f_V
T`_dVcgReZ`_ v ]`_X eVc^V UV ]R
_`fccZefcV UR_d ]lRaaRcVZ])

X FVeecV ]V S`fe`_ UR_d f_V a`dZeZ`_
0' a`fc T`_XV]Vc UVd R]Z^V_ed WcRZd)
ElRaaRcVZ] W`_TeZ`__V a]fd ]̀ _XeV^ad)
N_V W`Zd ]Vd R]Z^V_ed T`_XV]zd' cVgV_Vj
v ]R a`dZeZ`_ aczTzUV_eV)

,(, 4bR^`V__RYRZ`_ ^RXN`VS_ Nac
\N^NYt`^R_ QR `RY\u^N`a^R

X ER eV^azcRefcV R^SZR_eV' ]R eV^azcRefcV
UVd R]Z^V_ed _`fgV]]V^V_e de`T\zd Ve
]R WczbfV_TV Ul`fgVcefcV UV ]R a`ceV
RWWVTeV_e ]R eV^azcRefcV Uf T`^aRceZ^V_e
LU@LCAUL;N?OL'6C HU=?MM;CL?% GI>C]?L F?

czX]RXV UV ]R eV^azcRefcV)

X B] _lVde aRd cVT`^^R_Uz UlfeZ]ZdVc ]V
czWcZXzcReVfc UR_d UVd V_gZc`__V^V_ed
U`_e ]R eV^azcRefcV Vde Z_WzcZVfcV v ,+ q<
JIOL JLUM?LP?L MIH ?@]=;=CNU'

X E`cd Uf czX]RXV Uf eYVc^`deRe' Z]
T`_gZV_e UV eV_Zc T`^aeV UV ]R WczbfV_TV
Ul`fgVcefcV Ve UV WVc^VefcV UVd
a`ceVd UV ]lRaaRcVZ]' UV ]R bfR_eZez UV
_`fccZefcV de`T\zV UR_d ]V czWcZXzcReVfc
Ve UV ]lV_gZc`__V^V_e UR_d ]VbfV] ]V
T`_Xz]ReVfc dV ec`fgV)

X E`cdbfV ]lRaaRcVZ] Vde ^Zd V_ ^RcTYV
a`fc ]R acV^ZycV W Z̀d' Z] T`_gZV_e UV
]V WRZcV e`fc_Vc aV_UR_e -/ YVfcVd
a`fc bflZ] ReeVZX_V ]R eV^azcRefcV UV
W`_TeZ`__V^V_e)9f T`fcd UV TVeeV
azcZ`UV' _V aRd `fgcZc ]R a`ceV Ve _V aRd
T`_dVcgVc f_V bfR_eZez Z^a`ceR_eV UV
_`fccZefcV v ]lZ_ezcZVfc)

X =zScR_TYVc ]lRaaRcVZ] aV_UR_e ]Vd
T`fafcVd UV T`fcR_e a`fc zgZeVc e`fe
U`^^RXV Rf T`^acVddVfc)N_V W Z̀d
bfV ]V T`fcR_e Vde cVdeRfcz' ReeV_UcV
0 v ,+ ^Z_feVd RgR_e UV cVScR_TYVc
]lRaaRcVZ])<V]R aVc^Ve UlzgZeVc e`fe
U`^^RXV Rfh T`^a`dR_ed UV ]lRaaRcVZ])
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X ElRaaRcVZ] R zez T`_xf a`fc W`_TeZ`__Vc
UR_d ]R a]RXV UV eV^azcRefcV
R^SZR_eV aczT`_ZdzV UR_d ]Vd _`c^Vd'
T`_W`c^z^V_e v ]R T]RddV T]Z^ReZbfV
Z_UZbfzV dfc ]lzeZbfVeeV UlZ_W`c^ReZ`_)
B] _lVde aRd cVT`^^R_Uz bfV ]V
czWcZXzcReVfc d Z̀e feZ]Zdz UR_d UVd
V_gZc`__V^V_ed U`_e ]R eV^azcRefcV dV
dZefV V_ UVY`cd UV ]R a]RXV Z_UZbfzV)
/?F; LU>OCL;CN F\?@]=;=CNU ?H N?LG?M >?

cVWc`ZUZddV^V_e UV ]lRaaRcVZ])

X ElRaaRcVZ] R zez T`_xf a`fc W`_TeZ`__Vc
UR_d ]lZ_eVcgR]]V UV eV^azcRefcV R^SZR_eV
#LM*G 7 ,1 q< ( .3 q<$ aczT`_Zdz UR_d
]Vd _`c^Vd' T`_W`c^z^V_e v ]R T]RddV
T]Z^ReZbfV Z_UZbfzV dfc ]lzeZbfVeeV
UlZ_W`c^ReZ`_) G`fd _V cVT`^^R_U`_d
aRd UlfeZ]ZdVc ]"RaaRcVZ] V_ UVY`cd UVd
]Z^ZeVd UV eV^azcRefcV Z_UZbfzVd a`fc
GUH;A?L F\?@]=;=CNU >O L?@LIC>CMM?G?HN'

<`_df]eVc ]Vd RgVceZddV^V_ed Rdd`TZzd)

6XN__R
PXVYN`V]aR

HRY\u^N`a^R NYOVNZ`R [6

M >_ecV ,1 Ve /. #q<$

LM >_ecV ,1 Ve .3 #q<$

G >_ecV ,1 Ve .- #q<$

LG >_ecV ,+ Ve .- #q<$

,(- =ZQVPN`Ra^ QR `RY\u^N`a^R

I`fc g`fd RZUVc Rf S`_ czX]RXV UV g`ecV
RaaRcVZ] _`fd Rg`_d zbfZaz g`ecV
czWcZXzcReVfc Ulf_ Z_UZTReVfc UV
eV^azcRefcV' TV]fZ(TZ zeR_e a]RTz
UR_d ]R j`_V ]R a]fd Wc`ZUV)

I`fc ]R S`__V T`_dVcgReZ`_ UVd
UV_czVd UR_d g`ecV czWcZXzcReVfc
Ve _`eR^^V_e UR_d ]R j`_V ]R a]fd
Wc Z̀UV' gVZ]]Vj v TV bfV' dfc ]"Z_UZTReVfc UV
eV^azcRefcV' ]V ]`X` o HD t RaaRcRZddV) LZ
o HD t _lRaaRcR|e aRd' ]R eV^azcRefcV Vde
^R] czX]zV)

E"Z_UZTReZ`_ o HD t Vde gZdZS]V ]`cdbfV ]R
eV^azcRefcV Vde T`ccVTeV^V_e czX]zV) ER
aRdeZ]]V _`ZcV UVgZV_e R]`cd gVceV W`_TzV'
]RZddR_e RaaRcR|ecV ]V o HD t V_ _ Z̀c) <V]fZ(
=C ?MN >C@]=CF?G?HN PCMC<F? MC F"CH>C=;N?OL
UV eV^azcRefcV Vde ^R] zT]RZcz) ER S`__V
]VTefcV Vde WRTZ]ZezV d"Z] Vde T`ccVTeV^V_e
zT]RZcz)

C?

. =B;KO? GI>C]=;NCIH >O >CMJIMCNC@

UV czX]RXV UV eV^azcRefcV' ReeV_UVj
]R deRSZ]ZdReZ`_ UV ]R eV^azcRefcV v
]lZ_ezcZVfc UV ]lRaaRcVZ] RgR_e UV ac`TzUVc
dZ _zTVddRZcV' v f_ _`fgVRf czX]RXV) GV
GI>C]?S F; JIMCNCIH >O >CMJIMCNC@ >? LUAF;A?

UV eV^azcRefcV bfV ac`XcVddZgV^V_e Ve
ReeV_UVj Rf ^`Z_d ,- YVfcVd RgR_e UV
JLI=U>?L T OH? HIOP?FF? PULC]=;NCIH ?N T
OH? UP?HNO?FF? GI>C]=;NCIH'

FRYN^]aR3 9acyd TYRcXV^V_e UV
]lRaaRcVZ] UV UV_czVd WcR|TYVd `f

Racyd `fgVcefcVd czazezVd #`f `fgVcefcV
ac`]`_XzV$ UV ]R a`ceV Z] Vde _`c^R] bfV
]lZ_dTcZaeZ`_ o HD t _lRaaRcRZddV aRd UR_d
]lZ_UZTReVfc UV czX]RXV UV eV^azcRefcV) LZ
]lzgRa`cReVfc Uf T`^aRceZ^V_e czWcZXzcReVfc
#aRc`Z Uf W`_U UV ]lRaaRcVZ]$ dV T`fgcV
R_`c^R]V^V_e UV XZgcV #RaaRcVZ] ec`a
TYRcXz' eV^azcRefcV R^SZR_eV z]VgzV'
`fgVcefcVd WczbfV_eVd UV ]R a`ceV$' czX]Vj
]V UZda`dZeZW UV czX]RXV UV eV^azcRefcV dfc
f_V a`dZeZ`_ Z_WzcZVfcV [fdbflv `SeV_Zc UV
_`fgVRf UVd azcZ`UVd UlRcc{e Uf
T`^acVddVfc)

8Y\XNPRYRZ` QR_ QRZ^uR_

L[ZR XN \Xa_ S^[VQR

O`fd `SeZV_UcVj f_V ^VZ]]VfcV
T`_dVcgReZ`_ UV g`d R]Ẑ V_ed
dZ g`fd ]Vd a]RTVj UR_d ]R
j`_V UV Wc Z̀U T`_gV_R_e ]V
^ZVfh v ]Vfc _RefcV) ER j`_V ]R

a]fd Wc`ZUV dV dZefV [fdeV Rf(UVddfd Uf SRT
v ]zXf^Vd)

EV di^S`]V TZ(T`_ecV Z_UZbfV
]lV^a]RTV^V_e UV ]R
j`_V ]R a]fd Wc`ZUV
UV g`ecV
czWcZXzcReVfc) ER
j`_V ]R a]fd Wc`ZUV
Uf T`^aRceẐ V_e
czWcZXzcReVfc Vde
Uz]Z^ZezV aRc ]Vd
Rfe`T ]̀]R_ed T`]]zd
dfc ]V T~ez XRfTYV UV ]R aRc`Z)

ER ]Z^ZeV dfazcZVfcV UV ]R j`_V ]R a]fd
Wc`ZUV Vde Z_UZbfzV aRc ]R SRdV Z_WzcZVfcV
>? F\;ONI=IFF;HN #JICHN? >? F; ^V=B?$' 2;
T]RiVeeV dfazcZVfcV UV ]R j`_V ]R a]fd Wc`ZUV
U Z̀e {ecV Rf ^{^V _ZgVRf bfV ]R a`Z_eV UV
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F; ^V=B?' 2; SIH? F; JFOM @LIC>? M? MCNO? ?H&

UVdd`fd UV TV _ZgVRf)

<Vd T]RiVeeVd zeR_e R^`gZS]Vd' gVZ]]Vj
v TV bflV]]Vd d Z̀V_e e`f[`fcd Rf ^{^V
_ZgVRf bfV TVd ]Z^ZeVd UV j`_V UzTcZeVd
MOL F?M ;ONI=IFF;HNM% ;]H >? A;L;HNCL F?M

eV^azcRefcVd UR_d TVeeV j`_V)

<YRbfV eiaV UlR]Z^V_e R f_V eV^azcRefcV
UV T`_dVcgReZ`_ ZUzR]V Ve U`_T f_
V^a]RTV^V_e aczTZd v cVdaVTeVc)

,(. 4PPR__[V^R_

,(.(* 5NP q TXNs[Z_

X KV^a]Zc ]V SRT v X]Rx`_d UlVRf Ve ]V
a]RTVc UR_d ]V T`^aRceZ^V_e T`_Xz]ReVfc)

X N_V W`Zd bfV ]lVRf R T`^a]yeV^V_e XV]z'
Z] Vde a`ddZS]V UV e`cUcV ]V SRT v X]Rx`_d
T`^^V Z_UZbfz a`fc cVeZcVc ]Vd X]Rx`_d)

,(.(+ FNPXR``R RZ \XN_`V]aR
9f S`fe Ulf_ TVceRZ_ eV^ad' Uf XV]
dlRTTf^f]V UR_d TVceRZ_Vd
j`_Vd Uf T`_Xz]ReVfc)EV XV]
RTTf^f]z UR_d ]V T`_Xz]ReVfc
U`Ze {ecV cVeZcz czXf]ZycV^V_e)
NeZ]ZdVc ]R cRT]VeeV V_ a]RdeZbfV
W`fc_ZV' dZ _zTVddRZcV)I`fc TV
WRZcV' _V aRd feZ]ZdVc Ul̀ S[Ved T`faR_ed V_
^zeR])B]d cZdbfVcRZV_e UV aVcW`cVc ]V TZcTfZe
Uf czWcZXzcReVfc Ve ac`g`bfVc UVd
U`^^RXVd ZcczaRcRS]Vd)

,(.(, D[^`R'O[a`RVXXR

NeZ]ZdVc ]V a`ceV(S`feVZ]]V a`fc V^a{TYVc ]Vd
S`feVZ]]Vd UV X]ZddVc `f UV e`^SVc)

,(.(- 5NXP[ZZR` ^uTXNOXR

LZh czX]RXVd UV YRfeVfc UZWWzcV_ed aVfgV_e
WNL? ?@@?=NOUM ;]H >\I<N?HCL F?M SIH?M >?

cR_XV^V_e _zTVddRZcVd XcwTV Rf SR]T`__Ve
czX]RS]V)

4IOL GI>C]?L F; JIMCNCIH >O <;F=IHH?N
czX]RS]V5

FRZ_eV_Zc ]V W`_U Uf SR]T`__Ve Ve eZcVc ]Vd
]R_XfVeeVd dZefzVd
dfc ]Vd T~ezd Uf
SR]T`__Ve UR_d ]V
M?HM >? F; ^V=B?'

#B^RXV ,$

I`dZeZ`__Vc ]V
SR]T`__Ve v ]R
YRfeVfc cVbfZdV V_
]V Uza]RxR_e gVcd ]V
YRfe Ve ]V SRd) N_V
W`Zd ]V SR]T`__Ve
v ]R a`dZeZ`_
d`fYRZezV' cV]wTYVc
]Vd ]R_XfVeeVd
dZefzVd dfc ]Vd T~ezd
#B^RXV -$) 9gR_e UV
]wTYVc ]V SR]T`__Ve'
VhVcTVc f_V acVddZ`_ gVcd ]V YRfe Ve ]V SRd
a`fc dlRddfcVc bflZ] Vde aRcWRZeV^V_e V_
a]RTV)

FRYN^]aR 3LZ ]V SR]T`__Ve Vde
TYRcXz' RgR_e UV ]V Uza]RTVc Z] WRfe ]V

d`feV_Zc aRc ]V W`_U) =R_d ]V TRd T`_ecRZcV'
]V SR]T`__Ve a`fccRZe d`ceZc UVd cRZ]d V_
cRZd`_ UV d`_ a`ZUd) <VTZ a`fccRZe
V_U`^^RXVc ]V SR]T`__Ve `f ]Vd cRZ]d)

"'/ &'/%.(-0(,+/ 2(/1'))'/ '0

0'301'))'/ &' )$ /'%0(,+ .')$0(2'/ $13

$%%'//,(.'/ -'12'+0 2$.('. /'),+ )'

*,&4)' &' 2,0.' $--$.'()!

B^RXV ,

B^RXV -
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- F4B;8A8BH 78G 4@=A8BHG

-(* 6[Y\N^`VYRZ` Qa ^uS^VTu^N`Ra^

X I`fc UZ^Z_fVc ]lYf^ZUZez Ve zgZeVc ]R
W`c^ReZ`_ UV XZgcV Rdd`TZzV' e`f[`fcd
cR_XVc ]Vd R]Z^V_ed UR_d UVd czTZaZV_ed
WVc^zd UR_d ]V czWcZXzcReVfc) EV XZgcV
R eV_UR_TV v dV T`_TV_ecVc UR_d ]Vd
aRceZVd ]Vd a]fd Wc`ZUVd `� ]"Yf^ZUZez UVd
;FCG?HNM M\UP;JIL? ?N% ;O ]F >O N?GJM%

g`ecV RaaRcVZ] _zTVddZeVcR f_ UzXZgcRXV
a]fd WczbfV_e)

X GV [R^RZd a]RTVc UlR]Ẑ V_ed TYRfUd UR_d
]V czWcZXzcReVfc) EVd R]Z^V_ed TYRfUd
U`ZgV_e cVWc`ZUZc v eV^azcRefcV R^SZR_eV
Ve {ecV UZda`dzd UV WRx`_ v aVc^VeecV
f_V TZcTf]ReZ`_ RUzbfReV UV ]lRZc UR_d ]V
T`^aRceZ^V_e czWcZXzcReVfc)

X LlRddfcVc bflRfTf_ z]z^V_e _lVde V_
T`_eRTe UZcVTe RgVT ]R aRc`Z RccZycV UV
]lRaaRcVZ] TRc Uf XZgcV cZdbfV UV dV W`c^Vc
Ve ]lV^SR]]RXV UV T ]̀]Vc v TVeeV UVc_ZycV)
GV aRd `fgcZc WczbfV^^V_e ]R a`ceV Uf
czWcZXzcReVfc)

X B] Vde cVT`^^R_Uz bfV ]R gZR_UV Ve
]V a`Zdd`_ gZUz d Z̀V_e a]RTzd UR_d
f_ V^SR]]RXV YVc^zeZbfV Ve ^Zd dfc
]R T]RiVeeV V_ gVccV dZefzV [fdeV Rf(
UVddfd Uf SRT v ]zXf^Vd `� ]lRZc Vde
a]fd WcRZd' TV bfZ `WWcV UVd T`_UZeZ`_d UV
T`_dVcgReZ̀ _ `aeZ^R]Vd)

X KR_XVc ]Vd WcfZed Ve ]Vd ]zXf^Vd V_ gcRT
UR_d ]V T`^aRceZ^V_e v ]zXf^Vd)

X EV WRZe UV dzaRcVc ]Vd WcfZed Ve ]Vd ]zXf^Vd
aVc^Ve UlzgZeVc Rfh ]zXf^Vd dV_dZS]Vd
v ]lzeYi]y_V #]zXf^Vd(WVfZ]]Vd' Sc`T ]̀Zd'
TRc`eeVd' VeT) $ Ul{ecV R]ezczd aRc ]Vd
WcfZed Xz_zcReVfcd UlzeYi]y_V #SR_R_Vd'
JW=B?M% ;<LC=INM% ]AO?M% ?N=' $'

X GV aRd a]RTVc UV ]zXf^Vd Yf^ZUVd UR_d
]V czWcZXzcReVfc)

X ER UfczV UV T`_dVcgReZ`_ UV ]lV_dV^S]V
UVd R]Z^V_ed UzaV_U UV ]Vfc bfR]Zez
Z_ZeZR]V Ve Uf cVdaVTe Ulf_ TiT]V UV
czWcZXzcReZ`_ Z_Z_eVcc`^af RgR_e ]Vfc
cR_XV^V_e UR_d ]V czWcZXzcReVfc)

X I`fc zgZeVc e`feV T`_eR^Z_ReZ̀ _ Tc`ZdzV'
_V aRd cR_XVc ]R gZR_UV RgVT UVd WcfZed
Ve UVd ]zXf^Vd) ElVRf dlzT`f]R_e UV ]R
gZR_UV cZdbfV UV T`_eR^Z_Vc ]Vd RfecVd
ac`UfZed Uf czWcZXzcReVfc) EVd ac`UfZed
TRc_zd U Z̀gV_e {ecV V^SR]]zd Ve ]Vd
T`f]fcVd dfc ]Vd T]RiVeeVd U Z̀gV_e {ecV
_Vee`izVd)

X GV aRd a]RTVc UlR]Z^V_ed dfc ]V aRddRXV
>O ^OQ >\;CL'

X <`_d`^^Vc ]Vd R]Ẑ V_ed V^SR]]zd RgR_e
]R UReV UlVhaZcReZ`_ cVT`^^R_UzV)

F8A4FEI8 5EVd a`^^Vd UV eVccV'
]Vd Z̀X_`_d Ve ]lRZ] _V U Z̀gV_e aRd {ecV

cR_Xzd UR_d ]V czWcZXzcReVfc)

EV eRS]VRf TZ(UVdd`fd Vde f_ XfZUV
cRaZUV Z_UZbfR_e T`^^V_e cR_XVc ]V
JFOM ?@]=;=?G?HN F?M ;FCG?HNM >;HM F?
T`^aRceZ^V_e czWcZXzcReVfc)

4XVYRZ`
7a^uR QR

P[Z_R^bN`V[Z
YNcVYNXR

Au`U[QR R` XVRa QR
P[Z_R^bN V̀[Z

@uTaYR_
R` S^aV`_

, dV^RZ_V ;RT v ]zXf^Vd

JVNZQR R`
\[V__[Z

- v . [`fcd

>^SR]]Vc UR_d f_
]FG IO >?M M;=M

a]RdeZbfVd `f UR_d
f_V S`|eV T`_xfV
a`fc ]R gZR_UV Ve
cR_XVc dfc ]R T]RiVeeV
V_ gVccV

9^[YNTR
S^NV_

. v / [`fcd
Lfc ]V SR]T`__Ve
Z_UZbfz

5Ra^^R R`
YN^TN^VZR

, dV^RZ_V
Lfc ]V SR]T`__Ve
Z_UZbfz

D^[QaV`_
RZ
O[a`RVXXR&
\N^
RcRY\XR
XNV` R`
dN[a^`

Cfdbflv
]R UReV
UlVhaZcReZ`_
cVT`^^R_UzV
aRc ]V
ac`UfTeVfc

Lfc ]V SR]T`__Ve
Z_UZbfz

gaS_ , ^`Zd
Lfc ]V SR]T`__Ve v
mfWd Z_UZbfz

4XVYRZ`_
PaV`_

M`feVd ]Vd T]RiVeeVd

-(+ 6[Y\N^`VYRZ` P[ZTuXN`Ra^

X EV T`_Xz]ReVfc Vde feZ]Zdz a`fc de`T\Vc
UVd R]Z^V_ed T`_XV]zd' T`_XV]Vc UVd
R]Ẑ V_ed WcRZd Ve WRZcV UVd X]Rx`_d)
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X I`fc T`_XV]Vc UVd R]Z^V_ed
WcRZd6 V^SR]]Vc Ve dTV]]Vc T`ccVTeV^V_e
]Vd R]Z^V_ed WcRZd' V_ UlRfecVd ^`ed
]lV^SR]]RXV U`Ze {ecV zeR_TYV v ]lRZc Ve _V
aRd WfZc) EVd dRTd T`_Xz]ReVfcd' ]Vd dRTd
V_ a`]izeYi]y_V cV_W`cTz UlR]f^Z_Zf^ Ve
]Vd T`_eV_Vfcd V_ a]RdeZbfV d`_e ZUzRfh)

X GV aRd cR_XVc UVd R]Z^V_ed WcRZd v T~ez
UlR]Z^V_ed T`_XV]zd TRc TV]R cZdbfVcRZe UV
WRZcV W`_UcV ]Vd R]Z^V_ed T`_XV]zd)

X 9gR_e UV T`_XV]Vc UVd R]Z^V_ed WcRZd' ]Vd
UZgZdVc V_ a`ceZ`_d UV WRx`_ v a`fg`Zc ]Vd
T`_d`^^Vc V_ f_V dVf]V W`Zd)

X <`_d`^^Vc ]Vd R]Z^V_ed T`_XV]zd
cRaZUV^V_e Racyd ]Vfc UzT`_Xz]ReZ̀ _

X GV [R^RZd a]RTVc UlR]Ẑ V_ed TYRfUd
UR_d ]V T`^aRceZ^V_e T`_Xz]ReVfc TRc Z]d
cZdbfVcRZV_e UV WRZcV W`_UcV ]Vd R]Z^V_ed
T`_XV]zd)

X M̀ f[`fcd cVdaVTeVc ]Vd Z_decfTeZ`_d Uf
@;<LC=;HN ]AOL;HN MOL F\?G<;FF;A? >?M

R]Z^V_ed ]`cdbfV ]l`_ de`T\V UVd R]Z^V_ed
T`_XV]zd) >_ ]lRSdV_TV UlZ_W`c^ReZ`_d'
_V aRd T`_dVcgVc ]Vd R]Z^V_ed a]fd UV
. ^`Zd v T`^aeVc UV ]R UReV UlRTYRe)

X E`cd UV ]lRTYRe UlR]Ẑ V_ed T`_XV]zd'
dlRddfcVc bflZ]d `_e zez T`_dVcgzd UR_d
UVd T`_UZeZ`_d RUzbfReVd Ve bfV ]Vfc
V^SR]]RXV _lVde aRd V_U`^^RXz)

X EVd R]Z^V_ed T`_XV]zd U`ZgV_e {ecV
ecR_da`cezd UR_d UVd T`_eV_Vfcd
RUzbfRed Ve a]RTzd UR_d ]V T`_Xz]ReVfc
Uyd bfV a`ddZS]V)

X GV aRd RTYVeVc UlR]Z^V_ed T`_XV]zd
dZ ]Vfc V^SR]]RXV aczdV_eV UVd
MCAH?M >\BOGC>CNU ?N OH AIH^?G?HN

R_`c^R]) B] Vde R]`cd ac`SRS]V bflZ]d
`_e zez T`_dVcgzd v f_V eV^azcRefcV
Z_Raac`acZzV Ve bfV ]Vfc T`_eV_f Vde
R]ezcz)

X ER UfczV UV T`_dVcgReZ`_ UVd R]Z^V_ed
T`_XV]zd UzaV_U UV ]R eV^azcRefcV
R^SZR_eV' Uf aRcR^yecV Uf eYVc^`deRe'
UV ]R WczbfV_TV Ul`fgVcefcV UV ]R a`ceV'
Uf eiaV UV _`fccZefcV Ve UV ]R UfczV
cVbfZdV a`fc ecR_da`ceVc ]V ac`UfZe Uf
^RXRdZ_ v g`ecV U`^ZTZ]V) M̀ f[`fcd
dfZgcV ]Vd Z_decfTeZ`_d Z^acZ^zVd dfc
]lV^SR]]RXV Ve _V [R^RZd UzaRddVc

]R UfczV UV T`_dVcgReZ`_ ^RhZ^R]V
Z_UZbfzV)

X ER bfR_eZez ^RhẐ R]V UlR]Ẑ V_ed WcRZd #V_
\X$ bfZ aVfe {ecV T`_XV]zV V_ -/ YVfcVd
Vde Z_UZbfzV dfc ]lzeZbfVeeV UV ]lRaaRcVZ])

X I`fc feZ]ZdVc ]R TRaRTZez ^RhZ^R]V Uf
T`^aRceZ^V_e T`_Xz]ReVfc' feZ]ZdVc ]Vd
T]RiVeeVd V_ gVccV a`fc ]Vd dVTeZ`_d
dfazcZVfcV Ve TV_ecR]V Ve ]V eZc`Zc Z_WzcZVfc
a`fc ]R dVTeZ`_ Uf SRd)

X I`fc a]fd UV Tz]zcZez' feZ]ZdVj ]lzeRXycV
UV T`_Xz]ReZ`_ cRaZUV a`fc ]Vd UV_czVd
U`^VdeZbfVd #Ve TV]]Vd v T`_XV]Vc
cRaZUV^V_e$ V_ cRZd`_ UV ]R a]fd XcR_UV
TRaRTZez UV ]"zeRXycV UV T`_Xz]ReZ`_)
E"zeRXycV UV T`_Xz]ReZ`_ cRaZUV Vde
]V eZc`Zc Z_WzcZVfc Uf T`^aRceZ^V_e
T`_Xz]ReVfc)

F8A4FEI8 3 ER a`ceV Uf T`_Xz]ReVfc
M\IOPL? >C@]=CF?G?HN ;JLVM F; @?LG?NOL?

Z^^zUZReV UV ]R a`ceV) N_V W`Zd ]lzbfZ]ZScV
UV eV^azcRefcV ReeVZ_e' ]R a`ceV dl`fgcZcR
WRTZ]V^V_e)

FRYN^]aR VY\[^`NZ`R 3

X GV [R^RZd cVT`_XV]Vc UVd R]Ẑ V_ed
UzT`_XV]zd)

X EV X`�e UV TVceRZ_Vd zaZTVd feZ]ZdzVd 
UR_d ]Vd a]Red TfZdZ_zd #R_Zd' SRdZ]ZT'
TcVdd`_' gZ_RZXcV' ^z]R_XV UlzaZTVd'
XZ_XV^ScV' RZ]' `ZX_`_' ^`feRcUV' eYi^'
^Rc[̀ ]RZ_V' a Z̀gcV _`Zc' VeT) $ TYR_XV
Ve dV cV_W`cTV V_ TRd UV T`_dVcgReZ`_
aV_UR_e f_V azcZ`UV ac`]`_XzV) IRc
T`_dzbfV_e' R[̀ feVc UV aVeZeVd bfR_eZezd
UlzaZTVd Rfh R]Z^V_ed v T`_XV]Vc `f
^VeecV ]Vd zaZTVd d`fYRZezVd f_V W`Zd ]Vd
R]Ẑ V_ed UzT`_XV]zd)

X ER UfczV UV T`_dVcgReZ`_ UVd R]Z^V_ed
UzaV_U Uf eiaV UV XcRZddV feZ]ZdzV) EVd
XcRZddVd RUzbfReVd d`_e ]R ^RcXRcZ_V'
]R XcRZddV UV gVRf' ]lYfZ]V Ul ]̀ZgV Ve ]V
SVfccV) ElYfZ]V UlRcRTYZUV Ve ]R XcRZddV UV
a`cT d`_e Z_Raac`acZzVd)

X ER _`fccZefcV d`fd W`c^V ]ZbfZUV U`Ze {ecV
T`_XV]zV UR_d UVd X`SV]Ved V_ a]RdeZbfV
?N F?M ;ONL?M ;FCG?HNM >;HM >?M ]FGM IO

dRTd V_ a]RdeZbfV)
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EV eRS]VRf TZ(UVdd`fd Vde f_ XfZUV cRaZUV Z_UZbfR_e T`^^V_e cR_XVc ]V a]fd
?@]=;=?G?HN F?M ;FCG?HNM >;HM F? =IGJ;LNCG?HN =IHAUF;N?OL'

JVNZQR R` \[V__[Z D^u\N^N`V[Z
7a^uR QR P[Z_R^bN`V[Z

YNcVYNXR
"Y[V_#

G`RNW >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 1 v 3

4TZRNa >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 1 v 3

Fy`V QR bRNa >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 1 v 3

6aOR_ QR bRNa >_ aVeZeV a`ceZ`_ 1 v 3

6aOR_ QhNTZRNa >_ aVeZeV a`ceZ`_ / v 3

JVNZQR UNPUuR =R_d d`_ V^SR]]RXV' dR_d zaZTVd , v .

4ON`_ "Y[^PRNac# >_ aVeZeV a`ceZ`_ , v .

GNaPV__[Z ) GNXNYV
=`Ze {ecV T`_dVcgz V^SR]]z' ^{^V dlZ] T`^a`ceV f_V
aVRf

D[aXR` R` QVZQR >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ / v 1

CVR R` PNZN^Q >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ / v 1

6URb^RaVX& XN\VZ& _NZTXVR^ 0H JILNCIHM >? )%, EA IO MIOM @ILG? >? ]F?NM 1 v 3

D[V__[Z QhRNa Q[aPR
"_NaY[Z& PN^\R& `^aV`R&
\[V__[Z'PUN`#

9acyd Rg`Zc gZUz ]V a`Zdd`_ Ve _Vee`iz dVd zTRZ]]Vd'
]V ]RgVc Ve ]V dzTYVc) LZ _zTVddRZcV' cVeZcVc ]R bfVfV
Ve ]R e{eV)

-

D[V__[Z_ YNVT^R_ "ON &̂
`a^O[`& XVYNZQR#

/

D[V__[Z_ T^N_ "`U[Z&
YN]aR^RNa& `N__R^TNX&
NZPU[V_#

- v /

6^a_`NPu_ GVee`iVc Ve a]RTVc UR_d f_ dRT / v 1

6NbVN^
=R_d d`_ V^SR]]RXV `f UR_d f_ czTZaZV_e V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

- v .

8_PN^T[`_
=R_d UV ]lVRf dR]zV `f UR_d f_ czTZaZV_e V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

.

F8A4FEI8 3ER gZR_UV UzT`_XV]zV U`Ze {ecV TfZdZ_zV T`^^V UV ]R gZR_UV WcR|TYV) LZ ]R gZR_UV _lVde aRd
TfZdZ_zV Racyd Rg`Zc zez UzT`_XV]zV' V]]V _V U`Ze aRd {ecV cVT`_XV]zV)

@uTaYR_ R` S^aV`_ D^u\N^N`V[Z
7a^uR QR P[Z_R^bN`V[Z

YNcVYNXR "Y[V_#

<N^VP[`_ bR^`_ R`
UN^VP[`_

ERgVc' T`faVc V_ aVeZed ^`cTVRfh Ve a`ceVc v
zSf]]ZeZ`_

,+ v ,.

D[V_ uT`ddVc' ]RgVc Ve a`ceVc v zSf]]ZeZ`_ ,-

6U[a GVee`iVc Ve a`ceVc v zSf]]ZeZ`_ 1 v 3

6N^[``R GVee`iVc' T`faVc V_ ecR_TYVd Ve a`ceVc v zSf]]ZeZ`_ ,-

D[Vb^[Z_
<`faVc ]R eZXV' T`faVc V_ UVfh ^`cTVRfh' cVeZcVc
]lZ_ezcZVfc Ve a`ceVc v zSf]]ZeZ`_

3 v ,+

p\VZN^Q ERgVc Ve a`ceVc v zSf]]ZeZ`_ 1 v 4

$,04";*41

KVeZcVc ]Vd WVfZ]]Vd' T`faVc ]V Tmfc V_ ^`cTVRfh Ve
]RZddVc ecV^aVc bfV]bfVd Z_deR_ed UR_d ]lVRf RgVT f_
aVf UV [fd UV TZec`_

,+ v ,-
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@uTaYR_ R` S^aV`_ D^u\N^N`V[Z
7a^uR QR P[Z_R^bN`V[Z

YNcVYNXR "Y[V_#

4aOR^TVZR_ <`faVc V_ ^`cTVRfh UV - T^ Racyd ]RgRXV ,+ v ,-

ANx_
GVee`iVc Ve V^SR]]Vc RgVT ]R eZXV `f d`fd W`c^V UV
XcRZ_d UV ^R}d U`fh

,-

@uTaYR_ R` S^aV`_ D^u\N^N`V[Z
7a^uR QR P[Z_R^bN`V[Z

YNcVYNXR "Y[V_#

D[YYR_ R` \[V^R_ IV]Vc Ve ecR_TYVc 3 v ,+

4O^VP[`_ R` \vPUR_ <`faVc V_ UVfh ^`cTVRfh Ve cVeZcVc ]V _`iRf / v 1

9^NV_R_ R` Yz^R_ ERgVc Ve zbfVfeVc 3 v ,-

9^aV`_ PaV`_ 9[`feVc ,+ ! UV dfTcV UR_d ]V czTZaZV_e ,-

D^aZR_& PR^V_R_ ERgVc Ve zbfVfeVc 3 v ,-

7a^uR QR P[Z_R^bN`V[Z
YNcVYNXR "Y[V_#

7a^uR QR
QuP[ZTuXN`V[Z q

`RY\u^N`a^R NYOVNZ`R
"URa^R_#

7a^uR QR QuP[ZTuXN`V[Z Na
S[a^ "YVZa`R_#

DNVZ / v 1 - v . / v 0 #--+ v --0 q<$

5V_PaV`_ . v 1 , v ,'0 0 v 3 #,4+ v -++ q<$

Dr`R_ , v . - v . 0 v ,+ #--+ v --0 q<$

HN^`R , v ,'0 . v / 0 v 3 #,4+ v -++ q<$

%53* 9.0 - v . , v ,'0 0 v 3 #,4+ v -++ q<$

DVeeN - v . - v / ,0 v -+ #-++ q<$

D^[QaV`_ XNV`VR^_ D^u\N^N`V[Z
7a^uR QR P[Z_R^bN`V[Z

YNcVYNXR "Y[V_#
6[ZQV`V[Z_ QR
P[Z_R^bN`V[Z

@NV` RZ \NPW
"U[Y[TuZuV_u#

=R_d d`_ ac`acV
V^SR]]RXV

- v . ERZe' UR_d d`_ V^SR]]RXV

9^[YNTR& RZ QRU[^_ Qa
S^[YNTR OXNZP

>_ ecR_TYVd 1 v 3

ElV^SR]]RXV Ul`cZXZ_V aVfe
{ecV feZ]Zdz a`fc f_ de`T\RXV
aV_UR_e f_V T`fceV azcZ`UV)
<`_dVcgVc V^SR]]z UR_d Uf
aRaZVc R]f^Z_Zf^ a`fc UV
a]fd ]`_XfVd azcZ`UVd)

5Ra^^R& YN^TN^VZR =R_d d`_ V^SR]]RXV 1

. B8HHCK4;8 8H 8BHF8H=8B

=zScR_TYVc ]lRaaRcVZ] UV ]lR]Z^V_eReZ`_
z]VTecZbfV RgR_e UV ]V _Vee`iVc)

GV aRd _Vee`iVc g`ecV RaaRcVZ] V_
gVcdR_e UV ]lVRf UVddfd)

GV aRd feZ]ZdVc UV ac`UfZed' UV
UzeVcXV_ed `f UV dRg`_d RScRdZWd a`fc

_Vee`iVc ]lRaaRcVZ]) 9acyd Rg Z̀c ac`TzUVc Rf
]RgRXV' cZ_TVc v ]lVRf T]RZcV Ve dzTYVc
d`ZX_VfdV^V_e) E`cdbfV ]V _Vee`iRXV Vde
N?LGCHU% L?<L;H=B?L F; ]=B? MOL

]lR]Z^V_eReZ`_ z]VTecZbfV RgVT ]Vd ^RZ_d
dyTYVd)

X LlRddfcVc bfV ]lVRf _V az_yecV aRd UR_d
]V S`|eZVc UV ]R ]R^aV Ve UR_d UlRfecVd
T`^a`dR_ed z]VTecZbfVd)

X ElRaaRcVZ] U Z̀e {ecV _Vee`iz czXf]ZycV^V_e
v ]lRZUV Ulf_V d`]feZ̀ _ v SRdV UV
SZTRcS`_ReV UV d`fUV Ve UlVRf eZyUV)

X GVee`iVc ]Vd RTTVdd`ZcVd dzaRcz^V_e v ]R
^RZ_ RgVT Uf dRg`_ Ve UV ]lVRf) GV aRd
]RgVc ]Vd RTTVdd Z̀cVd Rf ]RgV(gRZddV]]V)

X GVee`iVc ]V T`_UV_dVfc RgVT f_V Sc`ddV
Rf ^`Z_d UVfh W`Zd aRc R_) <VTZ aVc^Ve
UV czR]ZdVc UVd zT`_`^ZVd Ulz_VcXZV Ve
UlR^z]Z`cVc ]V cV_UV^V_e)
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@hNXVYRZ`N`V[Z uXRP`^V]aR Q[V`
v`^R QuO^NZPUuR \RZQNZ` XR

ZR``[dNTR(

.(* 7uP[ZTuXN`V[Z

7uTVb^NTR Qa P[Y\N^`VYRZ` Qa
^uS^VTu^N`Ra^

X EV UzXZgcRXV dlVWWVTefV Rfe`^ReZbfV^V_e
V_ T`fcd UV W`_TeZ`__V^V_e UR_d ]V
T`^aRceZ^V_e Uf czWcZXzcReVfc)ElVRf Vde
cVTfVZ]]ZV aRc ]V SRT UlzgRa`cReZ`_ Ve
dlzgRa`cV Rfe`^ReZbfV^V_e)

X 2? <;= >\UP;JIL;NCIH ?N F\ILC]=?
UlzgRTfReZ`_ UV ]lVRf U`ZgV_e {ecV
_Vee`izd azcZ`UZbfV^V_e V_ feZ]ZdR_e ]R
eZXV UV gZUR_XV a`fc zgZeVc bfV ]lVRf _V
deRX_V V_ SRd Uf czWcZXzcReVfc Rf ]ZVf UV
dlzT`f]Vc)

X B] Vde zXR]V^V_e a`ddZS]V UV _Vee`iVc
F\ILC]=? >\UP;=O;NCIH ?H R P?LM;HN OH

UV^Z(gVccV UlVRf)

D^[PR__a_ QR QuTVb^NTR Qa P[ZTuXN`Ra^

X =V aVeZeVd bfR_eZezd UV XZgcV
dlRTTf^f]V_e v ]lZ_ezcZVfc Uf T`_Xz]ReVfc
dV]̀ _ ]R UfczV Ul`fgVcefcV UV ]R a`ceV
`f ]R bfR_eZez UlYf^ZUZez Z_ec`UfZeV)
B] Vde VddV_eZV] UV dlRddfcVc bfV _Z
XZgcV' _Z X]RTV _V dV W`c^V_e UR_d ]Vd
V_Uc Z̀ed `� Z]d d`_e dfdTVaeZS]Vd UV
X{_Vc ]V UZda`dZeZW UV WVc^VefcV Uf [ Z̀_e
UV ]R a`ceV) <VTZ aVc^VeecRZe v ]lRZc UV

az_zecVc UR_d ]lRaaRcVZ] Ve V_ecR|_VcRZe f_
W`_TeZ`__V^V_e T`_eZ_f Uf T`^acVddVfc)
7H? ]H? =IO=B? >? ACPL? ?MN L?F;NCP?G?HN
^`]]V Ve aVfe {ecV z]Z^Z_zV RgVT f_V
Sc`ddV `f f_V cRT]VeeV V_ a]RdeZbfV)
GV aRd feZ]ZdVc UV cRT]VeeVd V_ ^zeR] `f
ecR_TYR_eVd' UlZ_decf^V_ed ^zTR_ZbfVd
`f RfecVd a`fc RTTz]zcVc ]V ac`TVddfd
UV UzXZgcRXV) u]Ẑ Z_Vc e`fe ]V XZgcV ~ez
UV ]R a`ceV Uf T`^aRceZ^V_e) B] _lVde
aRd _zTVddRZcV UV ^VeecV ]lRaaRcVZ] Y`cd
N?HMCIH FILM >O L?NL;CN >\OH? ]H? =IO=B?

UV XZgcV)

X I`fc cVeZcVc ]Vd Uza~ed zaRZd UV X]RTV'
UzScR_TYVc ]lRaaRcVZ] UV ]lR]Z^V_eReZ`_
dVTeVfc' gZUVc d`_ T`_eV_f UR_d UVd
S`|eVd V_ TRce`_ Ve ]Vd V^SR]]Vc UR_d
UVd T`fgVcefcVd zaRZddVd `f UR_d UVd
T`fTYVd UV aRaZVc a`fc ]Vd T`_dVcgVc
;O @L;CM' 2? >UACPL;A? M?L; JFOM ?@]=;=?

dlZ] Vde czR]Zdz ]`cdbfV ]V T`_Xz]ReVfc Vde
acVdbfV gZUV Ve Z] U`Ze {ecV VWWVTefz RfddZ
cRaZUV^V_e bfV a`ddZS]V a`fc zgZeVc f_V
RfX^V_eReZ`_ Z_feZ]V UV ]R eV^azcRefcV
UV d`_ T`_eV_f)

X GV aRd feZ]ZdVc UV cRT]VeeVd V_ ^zeR] `f
ecR_TYR_eVd' UlZ_decf^V_ed ^zTR_ZbfVd
`f RfecVd a`fc RTTz]zcVc ]V ac`TVddfd
UV UzXZgcRXV) N_V RfX^V_eReZ`_ UV
]R eV^azcRefcV UVd R]Z^V_ed T`_XV]zd
aV_UR_e ]V UzXZgcRXV czUfZcR ]Vfc UfczV
UV T`_dVcgReZ`_) <`_dVcgVc ]V T`_eV_f
SZV_ V^SR]]z Ve Rf WcRZd aV_UR_e ]V
UzXZgcRXV)

X LzTYVc ]lZ_ezcZVfc Uf T`^aRceZ^V_e RgVT
f_V za`_XV `f f_ TYZWW`_ dVT)

X I`fc RTTz]zcVc ]V ac`TVddfd UV
UzXZgcRXV' a]RTVc f_ `f UVfh S`]d
UlVRf TYRfUV UR_d ]V T`^aRceZ^V_e
T`_Xz]ReVfc)
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X >hR^Z_Vc ]V T`_eV_f RgR_e UV ]V cV^VeecV
UR_d ]V T`_Xz]ReVfc Ve' dZ TVceRZ_d
aRbfVed d`_e UzT`_XV]zd' Z]d U`ZgV_e
{ecV T`_d`^^zd UR_d ]Vd -/ YVfcVd `f
TfZdZ_zd afZd cVT`_XV]zd)

X N_V W`Zd ]V UzXZgcRXV eVc^Z_z' _Vee`iVc
]lZ_ezcZVfc UV ]lRaaRcVZ] RgVT f_V
d`]feZ̀ _ v SRdV UlVRf TYRfUV Ve Ulf_
aVf UV SZTRcS`_ReV UV d`fUV' afZd
dzTYVc d`ZX_VfdV^V_e) ERgVc ]Vd
aZyTVd R^`gZS]Vd UV ]R ^{^V WRx`_
Ve ]Vd cV^`_eVc) KVScR_TYVc ]lRaaRcVZ]
dfc ]lR]Z^V_eReZ`_ dVTeVfc Ve ]V ]RZddVc
W`_TeZ`__Vc aV_UR_e - v . YVfcVd dfc ]V
aRcR^yecV o 0 t RgR_e UV cV^VeecV ]Vd
R]Z^V_ed V_ a]RTV UR_d ]V T`_Xz]ReVfc)

.(+ FRY\XNPRYRZ` QR XhNY\[aXR

FRYN^]aR VY\[^`NZ`R 3 =zScR_TYVc
]lRaaRcVZ] UV ]lR]Z^V_eReZ`_ z]VTecZbfV

RgR_e UV ac`TzUVc Rf cV^a]RTV^V_e)

@[^_]aR X!uPXNV^NTR R` XR `UR^Y[_`N` _[Z`
RZ \[_V`V[Z UNa`R

*

+

,

-

,) 9aafiVc dfc ]Vd Tc`TYVed Uf TRTYV UV
]lR^a`f]V) #?ZX) ,$

-) HfgcZc ]V TRTYV UV ]lR^a`f]V UR_d ]V
M?HM >? F; ^V=B? FILMKO? F?M =LI=B?NM

dfazcZVfcd d`ceV_e Uf S`|eZVc) #?ZX) -$

*' 6ILNCL F? =;=B? >;HM F? M?HM >? F; ^V=B?
Ve ]V cVeZcVc) #?ZX) .$

/) M̀ fc_Vc ]lR^a`f]V UR_d ]V dV_d
R_eZY`cRZcV Ve ]R cVeZcVc) #?ZX) /$

0) KV^a]RTVc ]lR^a`f]V VhZdeR_eV aRc f_V
_`fgV]]V R^a`f]V UV ,0 P ^RhZ^f^)
#?ZX) /$

1) >hzTfeVc ]Vd zeRaVd UR_d ]l`cUcV Z_gVcdV)

2) 9acyd Rg`Zc ReeV_Uf 0 ^Z_feVd' ScR_TYVc
]lRaaRcVZ])

@[^_]aR X!uPXNV^NTR R` XR `UR^Y[_`N` _[Z`
RZ \[_V`V[Z XN`u^NXR

*

+

,

-

.

,) KVeZcVc ]R gZd Uf TRTYV UV ]lR^a`f]V RgVT
f_ e`fc_VgZd) #?ZX) ,$

-) 9aafiVc dfc ]Vd Tc`TYVed Uf TRTYV UV
]lR^a`f]V) #?ZX) -$

.) HfgcZc ]V TRTYV UV ]lR^a`f]V UR_d ]V
M?HM >? F; ^V=B? FILMKO? F?M =LI=B?NM

dfazcZVfcd d`ceV_e Uf S`|eZVc) #?ZX) .$

+' 6ILNCL F? =;=B? >;HM F? M?HM >? F; ^V=B?

Ve ]V cVeZcVc) #?ZX) /$

0) M̀ fc_Vc ]lR^a`f]V UR_d ]V dV_d
R_eZY`cRZcV Ve ]R cVeZcVc) #?ZX) 0$

1) KV^a]RTVc ]lR^a`f]V VhZdeR_eV aRc f_V
_`fgV]]V R^a`f]V UV ,0 P ^RhZ^f^)
#?ZX) 0$

2) >hzTfeVc ]Vd zeRaVd UR_d ]l`cUcV Z_gVcdV)

3) 9acyd Rg Z̀c ReeV_Uf 0 ^Z_feVd' ScR_TYVc
]lRaaRcVZ])

FRY\XNPRYRZ` QR XhuPXNV^NTR @87

I`fc cV^a]RTVc TVd E>=' acZycV UV
T`_eRTeVc ]V dVcgZTV Racyd(gV_eV

RXczz)
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/(* H^NZ_\[^` R` PUNZTRYRZ` QR \XNPR

X ElV^SR]]RXV Ul`cZXZ_V Ve ]R ^`fddV
aVfgV_e {ecV T`_dVcgzd a`fc ecR_da`ceVc
UV _`fgVRf ]lRaaRcVZ] #UV WRx`_
`aeZ`__V]]V$)

X >_gV]`aaVc g`ecV RaaRcVZ] RgVT f_
V^SR]]RXV zaRZd' UVd dR_X]Vd `f UVd
T`cUVd d`]ZUVd Ve dfZgcV ]Vd Z_decfTeZ`_d
>? NL;HMJILN ]AOL;HN MOL F\?G<;FF;A?'

X KVeZcVc e`feVd ]Vd aZyTVd R^`gZS]Vd #]Vd
T]RiVeeVd' ]Vd RTTVdd Z̀cVd' ]Vd SRTd v
FUAOG?M% ?N='$ IO F?M ]Q?L >;HM F\;JJ;L?CF

v ]lRZUV UV cfSR_ RUYzdZW a`fc zgZeVc ]Vd
TY`Td V_ TRd UV TYR_XV^V_e UV a]RTV
`f UV ecR_da`ce)

M̀ f[`fcd ecR_da`ceVc g`ecV RaaRcVZ] V_
a`dZeZ`_ gVceZTR]V)

/(+ 6UNZTRYRZ` QR \[_V`V[Z QR XN \[^`R

X EV dV_d Ul̀ fgVcefcV UV ]R a`ceV UV g`ecV
;JJ;L?CF H? J?ON J;M GI>C]?L MC F?M

a`ZX_zVd d`_e ^`_ezVd dfc ]R dfcWRTV
RgR_e UV ]R a`ceV UV ]lRaaRcVZ])

X B] Vde a`ddZS]V UV TYR_XVc ]V dV_d
Ul`fgVcefcV UV ]R a`ceV dfc ]Vd ^`Uy]Vd
dR_d a Z̀X_zVd)

X LZ ]V dV_d Ul̀ fgVcefcV UV ]R a`ceV UV
PINL? ;JJ;L?CF J?ON WNL? GI>C]U% =IHN;=N?L

g`ecV eVTY_ZTZV_ RXczz ]V a]fd ac`TYV
a`fc ac`TzUVc Rf TYR_XV^V_e)

0 4J4BH 78 6CBH46H8F @8
G8FJ=68 4DFoG'J8BH8

LZ g`ecV czWcZXzcReVfc _V W`_TeZ`__V aRd
T`ccVTeV^V_e' Z] dV aVfe bflZ] aczdV_eV f_
JLI<FVG? GCH?OL' 8ULC]?L =? KOC MOCN'

@hN\\N^RVX ZR S[ZP`V[ZZR \N_

'61-9*1 2- #

X B] Vde R]Z^V_ez V_ z]VTecZTZez)

X B] Vde cRTT`cUz Rf dVTeVfc)

X Elf_ UVd WfdZS]Vd Vde(e(Z] UzWVTefVfh8

X EV aRcR^yecV Uf eYVc^`deRe dV ec`fgV V_
JIMCNCIH Z X ['

X 2; JLCM? ?MN >U@?=NO?OM?' 4IOL PULC]?L
TV]R' ScR_TYVc f_ RfecV RaaRcVZ] V_ zeRe
UV ^RcTYV dfc ]R ^{^V acZdV)

@hN\\N^RVX S[ZP`V[ZZR YNX

'61-9*1 2- #

X ElRaaRcVZ] Vde ec`a TYRcXz)

X EVd a`ceVd d`_e T`ccVTeV^V_e WVc^zVd)

X =V ]R a`fddZycV dV ec`fgV dfc ]V
T`_UV_dVfc)

X ElVdaRTV dZefz v ]lRccZycV Ve dfc ]Vd T~ezd
?MN MO@]M;HN'

@hN\\N^RVX R_` O^adNZ`

EV XRj UV cVWc`ZUZddV^V_e TZcTf]R_e UR_d
]V TZcTfZe Uf czWcZXzcReVfc aVfe Xz_zcVc f_
]zXVc ScfZe #d`_ UV S`fZ]]`__V^V_e$ ^{^V
dZ ]V T`^acVddVfc _V W`_TeZ`__V aRd) IRd
UlZ_bfZzefUV' TVTZ Vde _`c^R]) LZ f_ d`_
>C@@UL?HN L?N?HNCN% PULC]?L MC -

X ElRaaRcVZ] Vde UV _ZgVRf)

X KZV_ _V e`fTYV ]lRccZycV UV ]lRaaRcVZ])

X =Vd `S[Ved gZScV_e UR_d ]lRaaRcVZ])

=X d N QR XhRNa QNZ_ XN \N^`VR VZSu^VRa^R Qa
^uS^VTu^N`Ra^

'61-9*1 2- #

2\ILC]=? >\UP;=O;NCIH >? F\?;O H\?MN
aRd S`fTYz #feZ]ZdVc ]R eZXV UV gZUR_XV
>O >UACPL;A? JIOL H?NNIR?L F\ILC]=?

UlzgRTfReZ`_$)

FRP[YYNZQN`V[Z_

X LZ ]lRaaRcVZ] Vde ^Zd Y`cd eV_dZ`_ `f
UzScR_TYz' ReeV_UcV Rf ^ Z̀_d 0 ^Z_feVd
RgR_e UV ScR_TYVc ]lRaaRcVZ] `f UV ]V
L?>UG;LL?L ;]H >\UPCN?L >\?H>IGG;A?L F?
T`^acVddVfc)
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X Elf_Zez UV cVWc`ZUZddV^V_e UV g`ecV
czWcZXzcReVfc dV ec`fgV v ]lRccZycV
UV ]lRaaRcVZ]) IRc T`_dzbfV_e' UVd
X`feeV]VeeVd UlVRf `f UV ]R X]RTV
aVfgV_e dV W`c^Vc dfc ]lRccZycV UV g`ecV
czWcZXzcReVfc V_ cRZd`_ Uf W`_TeZ`__V^V_e
Uf T`^acVddVfc v UVd Z_eVcgR]]Vd
MJU=C]UM' /?=C ?MN HILG;F% CF H\?MN J;M

_zTVddRZcV UV czR]ZdVc f_V `azcReZ`_
UV UzXZgcRXV dRfW V_ aczdV_TV Ulf_V
bfR_eZez UV X]RTV VhTVddZgV)

X LZ ]l`_ _V d`fYRZeV aRd feZ]ZdVc ]V
czWcZXzcReVfc aV_UR_e f_V ]`_XfV
azcZ`UV #aV_UR_e ]Vd gRTR_TVd Ulzez' aRc
VhV^a]V$' czX]Vc ]R a`dZeZ`_ Uf eYVc^`deRe
MOL Z X [% >UACPL?L ?N H?NNIR?L F?

czWcZXzcReVfc' afZd ]RZddVc ]R a`ceV `fgVceV
a`fc zgZeVc ]R W`c^ReZ`_ UV ^`ZdZddfcVd Ve
Ul`UVfcd)

X LZ f_ ac`S]y^V aVcdZdeV Racyd Rg`Zc dfZgZ
e`feVd ]Vd Z_decfTeZ`_d TZ(UVddfd' acZycV
UV T`_df]eVc g`ecV eVTY_ZTZV_ RXczz ]V
a]fd ac`TYV)

X <Ve RaaRcVZ] Vde UVdeZ_z v f_ fdRXV
U`^VdeZbfV f_ZbfV^V_e) B] _V T`_gZV_e
aRd v f_V feZ]ZdReZ̀ _ T`^^VcTZR]V `f
T`^^f_V) LZ ]V T`_d`^^ReVfc feZ]ZdV
]lRaaRcVZ] Ulf_V WRx`_ Z_Raac`acZzV'
_`fd Z_dZde`_d dfc ]V WRZe bfV ]V WRScZTR_e
Ve ]V gV_UVfc _V a`fcc`_e {ecV eV_fd
cVda`_dRS]Vd bfR_e v f_V bfV]T`_bfV
czaRcReZ̀ _ `f aR__V dfcgV_R_e aV_UR_e
]R azcZ`UV UV XRcR_eZV)

1 6CBG8=@G DCIF
p6CBCA=G8F 78 @hpB8F;=8

,) B_deR]]Vc ]lRaaRcVZ] UR_d f_V aZyTV WcR|TYV
Ve SZV_ gV_eZ]zV' ^RZd aRd v ]R ]f^ZycV
UZcVTeV Uf d`]VZ] `f v ac`hZ^Zez Ulf_V
d`fcTV UV TYR]Vfc #T`^^V f_ cRUZReVfc
`f f_ W`fc$' UR_d ]V TRd T`_ecRZcV f_V
a]RbfV Zd`]R_eV U Z̀e {ecV feZ]ZdzV)

-) ERZddVc ]Vd R]Z^V_ed Ve ]Vd S`Zdd`_d
cVWc`ZUZc RgR_e UV ]Vd a]RTVc UR_d
]lRaaRcVZ])

.) I]RTVc ]Vd R]Z^V_ed V_ T`fcd UV
UzT`_Xz]ReZ`_ UR_d ]V T`^aRceZ^V_e Uf
czWcZXzcReVfc) ER SRddV eV^azcRefcV UVd
R]Z^V_ed T`_XV]zd aVc^VeecR UV cVWc`ZUZc
]V T`^aRceZ^V_e Uf czWcZXzcReVfc aV_UR_e
]Vfc UzT`_Xz]ReZ`_) <VTZ aVc^VeecR
UlzT`_`^ZdVc UV ]lz_VcXZV) ERZddVc ]Vd
R]Z^V_ed UzT`_XV]Vc v ]lVhezcZVfc UV
]lRaaRcVZ] dV ecRUfZe aRc f_ XRdaZ]]RXV
Ulz_VcXZV)

/) EVd S`Zdd`_d Ve ]Vd R]Z^V_ed U`ZgV_e {ecV
T`_dVcgzd WVc^zd UR_d ]lRaaRcVZ]) =R_d
]V TRd T`_ecRZcV' ]lYf^ZUZez RfX^V_eV
Ve' aRc T`_dzbfV_e' ]lRaaRcVZ] feZ]ZdV
a]fd Ulz_VcXZV) <`_dVcgVc ]Vd S Z̀dd`_d
Ve RfecV ]ZbfZUVd WVc^zd aVc^Ve UV
aczdVcgVc ]Vfc `UVfc Ve ]Vfc X`�e) 

0) ugZeVc UV ]RZddVc ]Vd a`ceVd `fgVceVd
aV_UR_e UVd azcZ`UVd ac`]`_XzVd Ve
Ul`fgcZc ]Vd a`ceVd ec`a WczbfV^^V_e
TRc UV ]lRZc TYRfU az_yecV R]`cd UR_d
]lRaaRcVZ] Ve ac`g`bfV f_V ^ZdV
V_ ^RcTYV Z_feZ]V Ve WczbfV_eV Uf
T`^acVddVfc)

1) ERZddVc ]Vd T`fgVcT]Vd UVd
T`^aRceZ^V_ed RiR_e f_V eV^azcRefcV
UZWWzcV_eV #T`^^V ]Vd T`^aRceZ^V_ed v
]zXf^Vd Ve WcR|TYVfc$ WVc^zd)

2) EV [`Z_e UV ]R a`ceV U Z̀e {ecV ac`acV Ve
d`fa]V) KV^a]RTVc ]Vd [ Z̀_ed dlZ]d d`_e
fdzd)

3) ER T`_d`^^ReZ`_ U"z_VcXZV UV
g`ecV RaaRcVZ] Vde VdeZ^zV dR_d ]Vd
eZc`Zcd TYRcXzd UR_d ]V T`^aRceẐ V_e
T`_Xz]ReVfc)
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4) I`fc zT`_`^ZdVc UV ]"z_VcXZV' gVfZ]]Vj
_V aRd feZ]ZdVc ]V g`]f^V V_ecV ]R ]Z^ZeV
UV TYRcXV Ve ]R a`ceV' Ve TV]fZ e`fe Rf
]`_X UV ]R ]ZX_V ]Z^ZeV UV TYRcXV) ER ]ZX_V
]Z^ZeV UV TYRcXV Vde zXR]V^V_e feZ]ZdzV
UR_d ]"VdeZ^ReZ`_ UV T`_d`^^ReZ`_
U"z_VcXZV)
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J[XaYR ZR` `[`NX -13 ]

J[XaYR O^a` Qa ^uS^VTu^N`Ra^ ,31 ]

J[XaYR ZR` Qa ^uS^VTu^N`Ra^ ,3/ ]

J[XaYR ZR` Qa P[Y\N^ V̀YRZ` S^NwPURa^ ( ]

J[XaYR O^a` Qa P[ZTuXN`Ra^ 3/ ]

J[XaYR ZR` Qa P[ZTuXN`Ra^ 3/ ]

B[YO^R Q!u`[VXR_ %%%%

Gd_`tYR QR ^uS^VTu^N`V[Z LM9MBJN>

7a^uR QR Y[Z`uR RZ `RY\u^N`a^R "'*1k6)'2k6# 9fe`_`^ZV UV,2 AVfcVd #-0q<$

D[ab[V^ QR P[ZTuXN`V[Z / DX * -/Y

6XN__R PXVYN`V]aR $$ LM*G #,1q< ( .3q<$

BVbRNa _[Z[^R /+ U;#9$ cV ,aP

% <`_d`^^ReZ`_ UlV_VcXZV UV -02 \PY aRc R_' TR]Tf]zV dfc ]R SRdV Uf czdf]eRe `SeV_f a`fc -/ YVfcVd UR_d UVd
T`_UZeZ`_d UlVddRZ _`c^R]ZdzVd) ER T`_d`^^ReZ`_ Ulz_VcXZV czV]]V UzaV_U UVd T`_UZeZ`_d UlfeZ]ZdReZ`_ Ve UV
]lV^a]RTV^V_e UV ]lRaaRcVZ])

%% <Ve RaaRcVZ] Vde T`_xf a`fc {ecV feZ]Zdz v f_V eV^azcRefcV R^SZR_eV T`^acZdV V_ecV ,1q< Ve .3q<)
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