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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)

>Qz[S Ie]S &-+/-9)(3-0/

5K9GI>HH9B9CI KZdbfV UV S]VddfcVd XcRgVd `f UR_XVc UV ^`ce

G>HFJ9 8iqA97IGD7JI>DC KZdbfV Ulz]VTec`TfeZ`_

>C79C8>9 -O>KMBLL>F>GM , 4BLJN> ="BG<>G=B> ( F9MBUK>L BG]9FF9;E>L

B>H9 9C <5G89 KZdbfV UV S]VddfcVd `f UV U`^^RXVd ^RezcZV]d

>BEDGI5CI NeZ]ZdReZ`_ T`ccVTeV UV ]lRaaRcVZ]
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* 7DCH><C9H 89 Hq7JG>Iq

*'* 5cS_aW``SZS[a` Uv[v_Obd _SYOaWT` r YO `vQb_Wav

AW_S OaaS[aWcSZS[a YO ]_v`S[aS [\aWQS RibaWYW`OaW\[
Sa YO Q\[`S_cS_ ]\b_ b[S Q\[`bYaOaW\[ bYav_WSb_S'

B>H9 9C <5G893 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)

B>H9 9C <5G893 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)

B>H9 9C <5G893 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)

B>H9 9C <5G893 GV aRd V_U`^^RXVc ]V TZcTfZe
UV czWcZXzcReZ`_)

5K9GI>HH9B9CI3 E`cd Uf a`dZeZ`__V^V_e UV
]lRaaRcVZ]' dlRddfcVc bfV ]V T`cU`_ UlR]Z^V_eReZ`_ _lVde
aRd T`Z_Tz _Z V_U`^^RXz)

5K9GI>HH9B9CI3 GV aRd a]RTVc UV d`T]Vd
^`SZ]Vd UV acZdVd ^f]eZa]Vd _Z UV S]`Td UlR]Z^V_eReZ`_
a`ceRS]Vd v ]lRccZycV UV ]lRaaRcVZ])

B>H9 9C <5G893 I`fc zgZeVc e`fe cZdbfV U� v 
E"BGLM9;BEBMT => E"9II9K>BE% <>ENB&<B =HBM VMK> \PT

T`_W`c^z^V_e Rfh Z_decfTeZ`_d dfZgR_eVd 5
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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
9NP TETF>GML =N KT?KB@TK9M>NK% =TIE9<>K <> =>KGB>K 9\G

=> E[TEHB@G>K => MHNM> ]9FF> GN> HN LHNK<> =>

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

W 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)

W 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
@9R IKHINEL>NKL BG]9FF9;E>L'

W <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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W 5B E9 IKBL> G> <HKK>LIHG= I9L S E9 \<A> =N

czWcZXzcReVfc' V]]V U`Ze {ecV cV^a]RTzV aRc ]V
WRScZTR_e' aRc f_ eVTY_ZTZV_ `f aRc UVd aVcd`__Vd
=> JN9EB\<9MBHG LBFBE9BK> 9\G =[TOBM>K MHNM =9G@>K'

W EV TwS]V z]VTecZbfV UV g`ecV czWcZXzcReVfc Vde ^f_Z
=[NG> \<A> => FBL> S E9 M>KK> LIT<B9E>' .>EE>&<B

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_
JN9EB\T'

W <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)

W EVd V_WR_ed wXzd UV . v 3 R_d d`_e Rfe`cZdzd
v TYRcXVc Ve UzTYRcXVc ]Vd O]]O_SWY` RS
_vT_WUv_OaW\[) EV _Vee`iRXV Ve ]"V_ecVeZV_e UVd
RaaRcVZ]d UV czWcZXzcReZ`_ _V U`Ze aRd {ecV WRZe aRc
UVd V_WR_ed) EVd ecyd [Vf_Vd V_WR_ed #+(. R_d$ _V
U`ZgV_e aRd feZ]ZdVc ]Vd RaaRcVZ]d UV czWcZXzcReZ`_' ]Vd
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[Vf_Vd V_WR_ed #.(3 R_d$ U`ZgV_e WRZcV ]l`S[Ve Ulf_V
dfcgVZ]]R_TV T`_eZ_fV ]`cdbflZ]d feZ]ZdV_e ]Vd RaaRcVZ]d
UV czWcZXzcReZ`_' ]Vd V_WR_ed a]fd wXzd #3(,/ R_d$
Ve ]Vd aVcd`__Vd gf]_zcRS]Vd aVfgV_e feZ]ZdVc
]Vd RaaRcVZ]d UV czWcZXzcReZ`_ 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 RaaRcVZ]d UV czWcZXzcReZ`_ v ^`Z_d UV WRZcV
]l`S[Ve Ulf_V dfcgVZ]]R_TV T`_eZ_fV)

W 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
O>GM> HN =>L I>KLHGG>L => JN9EB\<9MBHG LBFBE9BK>

9\G ="TOBM>K NG =9G@>K'

7 B>H9 9C <5G893 KV^a]Zc ]V SRT v X]Rx`_d
f_ZbfV^V_e RgVT UV ]"VRf a`eRS]V)

E\b_ vcWaS_ YO Q\[aOZW[OaW\[ RS` OYWZS[a`% WY e O
YWSb RS _S`]SQaS_ YS` W[`a_bQaW\[` `bWcO[aS` 3

W =Vd `fgVcefcVd UV ]R a`ceV UV ^R_ZycV ac`]`_XzV
d`_e dfdTVaeZS]Vd U"V_ecR|_Vc f_V RfX^V_eReZ`_
LB@GB\<9MBO> => M>FITK9MNK> =>L <HFI9KMBF>GML =>

]"RaaRcVZ])

W GVee`iVc czXf]ZycV^V_e ]Vd dfcWRTVd dfdTVaeZS]Vd
U"{ecV T`_eRTe RgVT ]Vd R]Z^V_ed Ve ]Vd didey^Vd
U"zgRTfReZ`_ RTTVddZS]Vd)

W >_ecVa`dVc ]R gZR_UV Ve ]V a`Zdd`_ Tcfd UR_d ]Vd
SRTd Uf czWcZXzcReVfc bfZ T`_gZV__V_e' UV eV]]V d`ceV
bfV TVd UV_czVd _V d`ZV_e aRd V_ T`_eRTe RgVT
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U"RfecVd R]Z^V_ed `f bf"V]]Vd _V d"zX`feeV_e aRd dfc
]Vd RfecVd R]Z^V_ed)

W 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)

W EVd T`^aRceZ^V_ed of_V' UVfh Ve ec`Zd ze`Z]Vdt _V
T`_gZV__V_e aRd a`fc ]R T`_Xz]ReZ`_ UVd UV_czVd
R]Z^V_eRZcVd WcR|TYVd)

W LZ ]lO]]O_SWY RS _vT_WUv_OaW\[ UV^VfcV gZUV UV
^R_ZycV ac`]`_XzV' ]V ^VeecV Y`cd eV_dZ`_' V_
VWWVTefVc ]V UzXZgcRXV' ]V _Vee`iVc' ]V dzTYVc'
Ve ]RZddVc ]R a`ceV `fgVceV a`fc aczgV_Zc ]V
UzgV]`aaV^V_e UV ^`ZdZddfcVd v ]"Z_ezcZVfc UV
]"RaaRcVZ])

HW c\a_S O]]O_SWY S`a v^bW]v R!b[ RW`a_WPbaSb_ R!SOb
\b RS UYOQS4

GVee`iVc ]Vd czTZaZV_ed U"VRf d"Z]d _"`_e aRd zez feZ]Zdzd
aV_UR_e /3 Y6 SZV_ cZ_TVc ]V didey^V UV UZdecZSfeZ`_
cRTT`cUz v f_ czdVRf UV UZdecZSfeZ`_ U"VRf dZ UV ]"VRf
_"R aRd zez acz]VgzV aV_UR_e 0 [`fcd)



?K ( 4

*'+ 5cS_aW``SZS[a` _SYOaWT` r
YiW[`aOYYOaW\[

9gR_e UlfeZ]ZdVc g`ecV czWcZXzcReVfc(
T`_Xz]ReVfc a`fc ]R acV^ZycV W`Zd' acZycV UV
OTKB\>K E>L IHBGML LNBO9GML,

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

W 9eeV_UVj . YVfcVd RgR_e UV ScR_TYVc
E[9II9K>BE% 9\G => @9K9GMBK =>L

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

W 19 \<A> =HBM K>LM>K 9<<>LLB;E> 9IKUL
]lZ_deR]]ReZ`_)

W 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)

W 9gR_e UV ScR_TYVc g`ecV czWcZXzcReVfc(
<HG@TE9M>NK% OTKB\>K JN> E>L BG?HKF9MBHGL

\@NK9GM LNK E9 IE9JN> LB@G9ETMBJN>

#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_
TE><MKB<B>G JN9EB\T'

W 0GLTK>K E9 \<A> =9GL NG> IKBL> =HMT>

Ulf_V ^ZdV v ]R eVccV T`ccVTeV) LZ ]R
acZdV _V UZda`dV aRd UV T`_eRTe UV
M>KK> HN LB E9 \<A> G> <HKK>LIHG= I9L%

_`fd cVT`^^R_U`_d UV T`_df]eVc f_
TE><MKB<B>G JN9EB\T IHNK H;M>GBK => E[9B=>'

W 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]$)

W 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)

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

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

W 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)

W 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
9\G =[TOBM>K E9 ?HKF9MBHG =[ANFB=BMT 9N

_ZgVRf UV dR dfcWRTV VheVc_V)

W 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)

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

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

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

W 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)

W 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])

W 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
BG=BJNT LNK E9 \@NK>$ 9\G

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

W ER UZdeR_TV V_ecV ]lRaaRcVZ] Ve ]V ^fc
dZefz v ]lRccZycV U`Ze {ecV Rf ^RhZ^f^ UV
20 ^^)
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*', 9[ Q\b_` RibaWYW`OaW\[

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

W 2> I9L NMBEBL>K => \<A>L >G=HFF9@T>L%
e`cUfVd `f R_TZV__Vd)

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

W G"feZ]ZdVj aRd U"RURaeReVfc)

W <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)

W 2> C9F9BL MHN<A>K E> <HK=HG(E9 \<A>
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)

W 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)

W GV aRd a]RTVc UV ^ReZycV Vha]`dZgV `f
BG]9FF9;E> =9GL OHMK> KT?KB@TK9M>NK'

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)

W 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)

W 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)

W 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)

5[QWS[` _vT_WUv_OaSb_` Sa _vT_WUv_OaSb_`
V\_` Rib`OUS

W 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)

W EVd R_TZV_d czWcZXzcReVfcd Ve
T`_Xz]ReVfcd T`_eZV__V_e UVd ^RezcZRfh
=[BLHE9MBHG >M =>L 9@>GML ?KB@HKB\JN>L
9O>< =>L <AEHKH]NHKH<9K;NK>L' 39K

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

8vQYO_OaW\[ 79 RS Q\[T\_ZWav

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)

BW`S Ob _SPba RS c\a_S O[QWS[ O]]O_SWY

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)

9ZPOYYOUS Sa 9[cW_\[[SZS[a

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`^^ReZ`_ UV ^ReZycVd acV^ZycVd Ve
U`_T ]R ac`UfTeZ`_ UV UzTYVed)
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GSZO_^bS` 3

W 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 _)

W 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)

W <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
=HF>LMBJN>L >M 9NP \GL IKTON>L'

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)

W <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)

+ 89H7G>EI>DC 89 Ai5EE5G9>A
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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

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

3$ ;R]T`__Ve v S`feVZ]]Vd

4$ ;R]T`__Ve

,+$ KzdVcg Z̀c U"VRf

,,$ Lfaa`ce a`ceV(mfWd

,-$ ;RT v X]Rx`_d

,.$ KRT]VeeV V_ a]RdeZbfV %

% !/, $&,.#'*- )+%0(&-
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,$ <`fgVcT]V dfazcZVfc Uf UZdecZSfeVfc
U"VRf

-$ EVgZVc UV UzT]V_TYV^V_e Uf UZdecZSfeVfc
U"VRf

.$ ;`|eZVc Uf UZdecZSfeVfc U"VRf

/$ <`fgVcT]V Uf czdVcg Z̀c

0$ <`fgVcT]V dfazcZVfc Uf czdVcg Z̀c U"VRf

1$ OVcc`fd ]RezcRfh Uf T`fgVcT]V

2$ KzdVcg`Zc U"VRf

3$ C Z̀_e e`cZbfV

4$ K`SZ_Ve
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,'* >[T\_ZOaW\[` _SYOaWcS` O YO
aSQV[\Y\UWS Z\W[` RS UWc_S

@cwTV v ]"zgRa`cReVfc V_gV]`aaR_e' ]R
eVTY_`]`XZV EVdd ?c`de #^ Z̀_d UV XZgcV$
I>KF>M NG K>?KHB=BLL>F>GM IENL >?\<9<>% NG

UzXZgcRXV ^R_fV] ]Ẑ Zez Ve `WWcV f_ VdaRTV
=> LMH<D9@> IENL ]>PB;E>'

,'+ GvUYOUS Rb aVS_Z\`aOa

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)

GSZO_^bS WZ]\_aO[aS3 GV aRd
VddRiVc UV WRZcV e`fc_Vc ]V S`fe`_ V_

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

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

EO_OZua_S` Rb aVS_Z\`aOa

W 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])

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

W 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)

,', 5cS_aW``SZS[a` _SYOaWT` Obd
]O_OZua_S` RS aSZ]v_Oab_S

W 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
KT?KB@TK9M>NK'5B GT<>LL9BK>% FH=B\>K E>

czX]RXV UV ]R eV^azcRefcV)

W 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<
IHNK IKTL>KO>K LHG >?\<9<BMT'

W 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)

W 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)

W =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])

W 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]Ẑ ReZbfV
Z_UZbfzV dfc ]lzeZbfVeeV UlZ_W`c^ReZ`_)
B] _lVde aRd cVT`^^R_Uz bfV ]V
czWcZXzcReVfc d`Ze 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)
.>E9 KT=NBK9BM E[>?\<9<BMT >G M>KF>L =>

cVWc Z̀UZddV^V_e UV ]lRaaRcVZ])

W 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
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]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
FTG9@>K E[>?\<9<BMT =N K>?KHB=BLL>F>GM'

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

7YO``S
QYWZOaW^bS

ISZ]v_Oab_S OZPWO[aS \7

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

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

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

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

,'- >[RWQOaSb_ RS aSZ]v_Oab_S

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(
<B >LM =B?\<BE>F>GM OBLB;E> LB E"BG=B<9M>NK

UV eV^azcRefcV Vde ^R] zT]RZcz) ER S`__V
]VTefcV Vde WRTZ]ZezV d"Z] Vde T`ccVTeV^V_e
zT]RZcz)

- <A9JN> FH=B\<9MBHG =N =BLIHLBMB?

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
FH=B\>R E9 IHLBMBHG =N =BLIHLBMB? => KT@E9@>

UV eV^azcRefcV bfV ac`XcVddZgV^V_e Ve
ReeV_UVj Rf ^ Z̀_d ,- YVfcVd RgR_e UV
IKH<T=>K S NG> GHNO>EE> OTKB\<9MBHG >M S

NG> TO>GMN>EE> FH=B\<9MBHG'

D@

GSZO_^bS3 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)

9Z]YOQSZS[a RS` RS[_vS`

M\[S YO ]Yb` T_\WRS

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 ]Ẑ ZeV dfazcZVfcV UV ]R j`_V ]R a]fd
Wc`ZUV Vde Z_UZbfzV aRc ]R SRdV Z_WzcZVfcV
=> E[9NMH<HEE9GM #IHBGM> => E9 ]U<A>$' 19

T]RiVeeV dfazcZVfcV UV ]R j`_V ]R a]fd Wc`ZUV
U Z̀e {ecV Rf ^{^V _ZgVRf bfV ]R a Z̀_eV UV
E9 ]U<A>' 19 RHG> E9 IENL ?KHB=> L> LBMN> >G&

UVdd`fd UV TV _ZgVRf)

<Vd T]RiVeeVd zeR_e R^`gZS]Vd' gVZ]]Vj
v TV bflV]]Vd d`ZV_e e`f[̀ fcd Rf ^{^V
_ZgVRf bfV TVd ]Z^ZeVd UV j`_V UzTcZeVd
LNK E>L 9NMH<HEE9GML% 9\G => @9K9GMBK E>L
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)
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,'. 5QQS``\W_S`

(/9 ./9-816;1549 =19</22/9 /; ;/>;</22/9

./ 2+ 9/-;154 8/2+;1=/9 +<> +--/99518/9

6/<=/4; =+81/8 9/254 2/ 35.C2/ ./ =5;8/
+66+8/12$

,'.'* 6OQ r UYOt\[`

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

W 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)

,'.'+ GOQYSaaS S[ ]YO`aW^bS
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)

,'/ 8W`a_WPbaSb_ RiSOb

,'/'* B\[aOUS Rb _v`S_c\W_ RiSOb

,) I]RTVc ]V czdVcg`Zc UlVRf UR_d ]V dfaa`ce
V_ a]RdeZbfV UV ]R a`ceV' V_ ]lZ_T]Z_R_e
=9GL E> L>GL BG=BJNT I9K E9 ]U<A> =N

dTYz^R)

-) N_V W Z̀d bflZ] Vde V_ a]RTV' VhVcTVc f_V
acVddZ`_ gVcd ]V SRd a`fc dlRddfcVc bflZ]
Vde aRcWRZeV^V_e Z_dzcz UR_d ]V dfaa`ce)

.) 9[`feVc ]lVRf v ]lRZUV Uf T`fgVcT]V
dfazcZVfc Uf czdVcg Z̀c UlVRf)

/) HfgcZc ]Vd ]R_XfVeeVd UV gVcc`fZ]]RXV Uf
T`fgVcT]V a`fc UzeRTYVc ]V T`fgVcT]V Uf
czdVcg`Zc UlVRf)

0) I]RTVj ]V SRT UlzT`f]V^V_e' afZd
RaafiVj U`fTV^V_e dfc ]V ]VgZVc UV ]R
gR]gV a`fc dVcgZc g`d S`Zdd`_d)

*

+
,



?K ( ,1

,'/'+ GSZ]YW``OUS Rb _v`S_c\W_ RiSOb

W KVeZcVc ]V T`fgVcT]V dfazcZVfc Uf
czdVcg`Zc UlVRf)

W KV^a]Zc ]V czdVcg`Zc RgVT UV ]lVRf)

W KVa]RTVc ]V T`fgVcT]V dfazcZVfc dfc ]V
czdVcg`Zc UlVRf)

>Z]\_aO[a 3 GV aRd feZ]ZdVc ]V
UZdecZSfeVfc UlVRf a`fc f_V RfecV

S`Zdd`_ bfV UV ]lVRf)

>Z]\_aO[a 3 LZ UV ]lVRf cVdeV UR_d ]V
czdVcg`Zc aV_UR_e f_V azcZ`UV

ac`]`_XzV' f_V `UVfc cZdbfV UV dV UzXRXVc)
>_ aRcVZ] TRd' _Vee`iVc ]V czdVcg`Zc RgR_e UV
T`_eZ_fVc v ]lfeZ]ZdVc)

>Z]\_aO[a 3 GVee`iVc ]V czdVcg`Zc UlVRf
RgR_e UV ]lfeZ]ZdVc a`fc ]R acV^ZycV W`Zd)

,'/', CSaa\eOUS Rb _v`S_c\W_ RiSOb

W L`f]VgVc ]V czdVcg`Zc UlVRf)

W KVeZcVc ]V T`fgVcT]V Uf czdVcg`Zc V_
`fgcR_e ]Vd ]R_XfVeeVd UV gVcc`fZ]]RXV)

W GVee`iVc ]V czdVcg`Zc v ]lVRf TYRfUV Ve
cV^VeecV V_ a]RTV ]Vd aZyTVd Uz^`_ezVd)

,'/'- ;WdOaW\[ Rb _v`S_c\W_ RiSOb

W B_deR]]Vc ]V czdVcg`Zc UlVRf T`^^V
Z_UZbfz)

W 5[9LLNK>K JN> E> KH;BG>M >M E[HKB\<> LHGM

aRcWRZeV^V_e R]ZX_zd ]`cd UV ]lZ_deR]]ReZ`_)

W EV UzSZe UlVRf aVfe _V aRd {ecV T`ccVTe
dZ ]V czdVcg Z̀c _lR aRd zez Z_deR]]z
<HKK><M>F>GM' 7TKB\>K T@9E>F>GM JN> E>L

[̀ Z_ed d`_e T`ccVTeV^V_e ^`_ezd)

6OQ vcO]\_OaSb_

IcZycV UV gVZ]]Vc v TV bfV ]V _ZgVRf d`Ze
e`f[`fcd dfazcZVfc Rf ^Z_Z^f^ Z_UZbfz v ]R
dfcWRTV Uf czdVcg`Zc) E`cd UV ]lfeZ]ZdReZ`_ Uf
UZdecZSfeVfc UlVRf' UVd zT]RS`fddfcVd UlVRf
aVfgV_e dV ac`UfZcV dZ ]V _ZgVRf ^Z_Z^f^
UlVRf _lVde aRd cVdaVTez)

%;;/4.8/ 7</27</9 149;+4;9 +=+4; ./

8/;18/8 2/ =/88/ <4/ 0519 2A/+< 9/8=1/

%8- '754*2(0 +75&.3+(,(-2 '( ).322(1$

)/;;5?/@ 2/ ,+- .AD-5<2/3/4; 25897</

&(+3*#&* (12 0(,/+* '7(%3" %8- '754*2(0

7<A12 4/ .D,58./$

- G5C<9B9CI 89H 5A>B9CIH

-'* 7\Z]O_aWZS[a Rb _vT_WUv_OaSb_

W 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
9EBF>GML L[TO9IHK> >M% 9N \E =N M>FIL%

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

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

W LlRddfcVc bflRfTf_ z]z^V_e _lVde V_
T`_eRTe UZcVTe RgVT ]R aRc Z̀ 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)

W B] Vde cVT`^^R_Uz bfV ]R gZR_UV Ve
]V a Z̀dd`_ gZUz d`ZV_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`_dVcgReZ`_ `aeZ^R]Vd)

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

W 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'
IV<A>L% 9;KB<HML% \@N>L% >M<' $'

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

W 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)
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W I`fc zgZeVc e`feV T`_eR^Z_ReZ`_ 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`ZgV_e {ecV V^SR]]zd Ve ]Vd
T`f]fcVd dfc ]Vd T]RiVeeVd U`ZgV_e {ecV
_Vee`izVd)

W GV aRd a]RTVc UlR]Z^V_ed dfc ]V aRddRXV
=N ]NP =[9BK'

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

G9B5GFJ9 5EVd a`^^Vd UV eVccV'
]Vd `ZX_`_d Ve ]lRZ] _V U`ZgV_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
IENL >?\<9<>F>GM E>L 9EBF>GML =9GL E>
T`^aRceZ^V_e czWcZXzcReVfc)

5YWZS[a
8b_vS RS

Q\[`S_cOaW\[
ZOdWZOYS

BvaV\RS Sa YWSb RS
Q\[`S_cOaW\[

AvUbZS`
Sa T_bWa`

, dV^RZ_V ;RT v ]zXf^Vd

KWO[RS Sa
]\W``\[

- v . [`fcd

>^SR]]Vc UR_d f_
\EF HN =>L L9<L

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

;_\ZOUS
T_OW`

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

6Sb__S Sa
ZO_UO_W[S

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

E_\RbWa`
S[
P\baSWYYS%
]O_
SdSZ]YS
YOWa Sa
eO\b_a

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

Lfc ]V SR]T`__Ve
Z_UZbfz

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

5YWZS[a`
QbWa`

- [`fcd M̀ feVd ]Vd T]RiVeeVd

-'+ 7\Z]O_aWZS[a Q\[UvYOaSb_

W 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]Z^V_ed WcRZd Ve WRZcV UVd X]Rx`_d)

W 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)

W 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)

W 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)

W <`_d`^^Vc ]Vd R]Ẑ V_ed T`_XV]zd
cRaZUV^V_e Racyd ]Vfc UzT`_Xz]ReZ`_

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

W M̀ f[`fcd cVdaVTeVc ]Vd Z_decfTeZ`_d Uf
?9;KB<9GM \@NK9GM LNK E[>F;9EE9@> =>L

R]Ẑ 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]Ẑ V_ed a]fd UV
. ^`Zd v T`^aeVc UV ]R UReV UlRTYRe)

W E`cd UV ]lRTYRe UlR]Z^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)

W 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)

W GV aRd RTYVeVc UlR]Z^V_ed T`_XV]zd
dZ ]Vfc V^SR]]RXV aczdV_eV UVd
LB@G>L =[ANFB=BMT >M NG @HG]>F>GM

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)

W 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
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dfZgcV ]Vd Z_decfTeZ`_d Z^acZ^zVd dfc
]lV^SR]]RXV Ve _V [R^RZd UzaRddVc
]R UfczV UV T`_dVcgReZ̀ _ ^RhZ^R]V
Z_UZbfzV)

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

W 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 dVTeZ̀ _d
dfazcZVfcV Ve TV_ecR]V Ve ]V eZc`Zc Z_WzcZVfc
a`fc ]R dVTeZ`_ Uf SRd)

W 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 Z̀c Z_WzcZVfc Uf T`^aRceZ^V_e
T`_Xz]ReVfc)

G9B5GFJ9 3 ER a`ceV Uf T`_Xz]ReVfc
L[HNOK> =B?\<BE>F>GM 9IKUL E9 ?>KF>MNK>

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

GSZO_^bS WZ]\_aO[aS 3

W GV [R^RZd cVT`_XV]Vc UVd R]Z^V_ed
UzT`_XV]zd)

W 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`ZgcV _`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]Z^V_ed UzT`_XV]zd)

W 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)

W ER _`fccZefcV d`fd W`c^V ]ZbfZUV U`Ze {ecV
T`_XV]zV UR_d UVd X`SV]Ved V_ a]RdeZbfV
>M E>L 9NMK>L 9EBF>GML =9GL =>L \EFL HN

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
>?\<9<>F>GM E>L 9EBF>GML =9GL E> <HFI9KMBF>GM <HG@TE9M>NK'

KWO[RS Sa ]\W``\[ E_v]O_OaW\[
8b_vS RS Q\[`S_cOaW\[

ZOdWZOYS
"Z\W`#

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

5U[SOb >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 1 v 3

GzaW RS cSOb >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 1 v 3

7bPS` RS cSOb >_ aVeZeV a`ceZ`_ 1 v 3

7bPS` RiOU[SOb >_ aVeZeV a`ceZ`_ / v 3

KWO[RS VOQVvS =R_d d`_ V^SR]]RXV' dR_d zaZTVd , v .

5POa` "Z\_QSObd# >_ aVeZeV a`ceZ`_ , v .

HObQW``\[ ( HOYOZW
=`Ze {ecV T`_dVcgz V^SR]]z' ^{^V dlZ] T`^a`ceV f_V
aVRf

E\bYSa Sa RW[RS >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ / v 1

DWS Sa QO[O_R >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ / v 1

7VSc_SbWY% YO]W[% `O[UYWS_ /G IHKMBHGL => )%+ D@ HN LHNL ?HKF> => \E>ML 1 v 3

E\W``\[ RiSOb R\bQS
"`ObZ\[% QO_]S% a_bWaS%
]\W``\[&QVOa#

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)

-

E\W``\[` ZOWU_S` "PO_%
ab_P\a% YWZO[RS#

/

E\W``\[` U_O` "aV\[%
ZO^bS_SOb% aO``S_UOY%
O[QV\W`#

- v /

7_b`aOQv` GVee`iVc Ve a]RTVc UR_d f_ dRT / v 1

7OcWO_
=R_d d`_ V^SR]]RXV `f UR_d f_ czTZaZV_e V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

- v .

9`QO_U\a`
=R_d UV ]lVRf dR]zV `f UR_d f_ czTZaZV_e V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

.

G9B5GFJ9 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)

AvUbZS` Sa T_bWa` E_v]O_OaW\[
8b_vS RS Q\[`S_cOaW\[

ZOdWZOYS "Z\W`#

=O_WQ\a` cS_a` Sa
VO_WQ\a`

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

,+ v ,.

E\W` uT`ddVc' ]RgVc Ve a`ceVc v zSf]]ZeZ`_ ,-

7V\b GVee`iVc Ve a`ceVc v zSf]]ZeZ`_ 1 v 3

7O_\aaS GVee`iVc' T`faVc V_ ecR_TYVd Ve a`ceVc v zSf]]ZeZ`_ ,-

E\Wc_\[`
<`faVc ]R eZXV' T`faVc V_ UVfh ^`cTVRfh' cVeZcVc
]lZ_ezcZVfc Ve a`ceVc v zSf]]ZeZ`_

3 v ,+

q]W[O_R 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 ,-



?K ( -+

AvUbZS` Sa T_bWa` E_v]O_OaW\[
8b_vS RS Q\[`S_cOaW\[

ZOdWZOYS "Z\W`#

5bPS_UW[S` <`faVc V_ ^`cTVRfh UV - T^ Racyd ]RgRXV ,+ v ,-

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

,-

E\ZZS` Sa ]\W_S` IV]Vc Ve ecR_TYVc 3 v ,+

5P_WQ\a` Sa ]wQVS` <`faVc V_ UVfh ^`cTVRfh Ve cVeZcVc ]V _`iRf / v 1

;_OW`S` Sa Z{_S` ERgVc Ve zbfVfeVc 3 v ,-

;_bWa` QbWa` 9[`feVc ,+ ! UV dfTcV UR_d ]V czTZaZV_e ,-

E_b[S`% QS_W`S` ERgVc Ve zbfVfeVc 3 v ,-

8b_vS RS Q\[`S_cOaW\[
ZOdWZOYS "Z\W`#

8b_vS RS
RvQ\[UvYOaW\[ r

aSZ]v_Oab_S OZPWO[aS
"VSb_S`#

8b_vS RS RvQ\[UvYOaW\[ Ob
T\b_ "ZW[baS`#

EOW[ / v 1 - v . / v 0 #--+ v --0 q<$

6W`QbWa` . v 1 , v ,'0 0 v 3 #,4+ v -++ q<$

EsaS` , v . - v . 0 v ,+ #--+ v --0 q<$

IO_aS , v ,'0 . v / 0 v 3 #,4+ v -++ q<$

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

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

E_\RbWa` YOWaWS_` E_v]O_OaW\[
8b_vS RS Q\[`S_cOaW\[

ZOdWZOYS "Z\W`#
7\[RWaW\[` RS
Q\[`S_cOaW\[

AOWa S[ ]OQX
"V\Z\Uv[vW`v#

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

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

;_\ZOUS% S[ RSV\_` Rb
T_\ZOUS PYO[Q

>_ 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)

6Sb__S% ZO_UO_W[S =R_d d`_ V^SR]]RXV 1

. C9IIDL5<9 9I 9CIG9I>9C

=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
M>KFBGT% K>;K9G<A>K E9 \<A> LNK
]lR]Z^V_eReZ`_ z]VTecZbfV RgVT ]Vd ^RZ_d
dyTYVd)

W 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)

W 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)

W 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)

W 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)

AiOYWZS[aOaW\[ vYSQa_W^bS R\Wa
wa_S RvP_O[QVvS ]S[RO[a YS

[Saa\eOUS'
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.'* 8vQ\[UvYOaW\[

8vUWc_OUS Rb Q\Z]O_aWZS[a Rb
_vT_WUv_OaSb_

W 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)

W 1> ;9< =[TO9IHK9MBHG >M E[HKB\<>

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)

W B] Vde zXR]V^V_e a`ddZS]V UV _Vee`iVc
E[HKB\<> =[TO9<N9MBHG >G Q O>KL9GM NG

UV^Z(gVccV UlVRf)

E_\QS``b` RS RvUWc_OUS Rb Q\[UvYOaSb_

W =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)
6G> \G> <HN<A> => @BOK> >LM K>E9MBO>F>GM

^`]]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
M>GLBHG EHKL =N K>MK9BM =[NG> \G> <HN<A>
UV XZgcV)

W 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
9N ?K9BL' 1> =T@BOK9@> L>K9 IENL >?\<9<>

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)

W 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)

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

W 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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W >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)

W 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)

.'+ GSZ]YOQSZS[a RS YiOZ]\bYS

GSZO_^bS WZ]\_aO[aS 3 =zScR_TYVc
]lRaaRcVZ] UV ]lR]Ẑ V_eReZ`_ z]VTecZbfV

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

*

+

,

-

.

,) 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
L>GL => E9 ]U<A> EHKLJN> E>L <KH<A>ML

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

*' 5HKMBK E> <9<A> =9GL E> L>GL => E9 ]U<A>

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])

GSZ]YOQSZS[a RS YivQYOW_OUS A98

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

RXczz)
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/ IG5CHEDGI 9I
7=5C<9B9CI 89 EA579

/'* I_O[`]\_a Sa QVO[USZS[a RS ]YOQS

W 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$)

W >_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
=> MK9GLIHKM \@NK9GM LNK E[>F;9EE9@>'

W KVeZcVc e`feVd ]Vd aZyTVd R^`gZS]Vd #]Vd
T]RiVeeVd' ]Vd RTTVdd Z̀cVd' ]Vd SRTd v
ET@NF>L% >M<'$ HN E>L \P>K =9GL E[9II9K>BE

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)

/'+ 7VO[USZS[a RS ]\`WaW\[ RS YO ]\_aS

W EV dV_d Ul̀ fgVcefcV UV ]R a`ceV UV g`ecV
RaaRcVZ] _V aVfe aRd VMK> FH=B\T LB E>L

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

W 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)

W LZ ]V dV_d Ul̀ fgVcefcV UV ]R a`ceV UV
OHMK> 9II9K>BE I>NM VMK> FH=B\T% <HGM9<M>K

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

0 5K5CI 89 7DCI57I9G A9
H9GK>79 5EGpH&K9CI9

LZ g`ecV czWcZXzcReVfc _V W`_TeZ`__V aRd
T`ccVTeV^V_e' Z] dV aVfe bflZ] aczdV_eV f_
IKH;EUF> FBG>NK' 7TKB\>K <> JNB LNBM'

AiO]]O_SWY [S T\[QaW\[[S ]O`

'61-9*1 2- #

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

W B] Vde cRTT`cUz Rf dVTeVfc)

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

W EV aRcR^yecV Uf eYVc^`deRe dV ec`fgV V_
IHLBMBHG Y W Z'

W 19 IKBL> >LM =T?><MN>NL>' 3HNK OTKB\>K
TV]R' ScR_TYVc f_ RfecV RaaRcVZ] V_ zeRe
UV ^RcTYV dfc ]R ^{^V acZdV)

AiO]]O_SWY T\[QaW\[[S ZOY

'61-9*1 2- #

W ElRaaRcVZ] Vde ec`a TYRcXz)

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

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

W ElVdaRTV dZefz v ]lRccZycV Ve dfc ]Vd T~ezd
>LM LN?\L9GM'

AiO]]O_SWY S`a P_beO[a

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`_
=B??TK>GM K>M>GMBM% OTKB\>K LB ,

W ElRaaRcVZ] Vde UV _ZgVRf)

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

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

>Y e O RS YiSOb RO[` YO ]O_aWS W[Tv_WSb_S Rb
_vT_WUv_OaSb_

'61-9*1 2- #

1[HKB\<> =[TO9<N9MBHG => E[>9N G[>LM
aRd S`fTYz #feZ]ZdVc ]R eZXV UV gZUR_XV
=N =T@BOK9@> IHNK G>MMHQ>K E[HKB\<>

UlzgRTfReZ`_$)

8W`a_WPbaSb_ RiSOb

AS RvPWa RiSOb S`a O[\_ZOY

'61-9*1 2- #

W EV czdVcg Z̀c Vde T`ccVTeV^V_e
Z_deR]]z
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W EVd [ Z̀_ed Uf czdVcg Z̀c d`_e
T`ccVTeV^V_e ^`_ezd)

8S` U\baaS` `ivQ\bYS[a

'61-9*1 2- #

W EV c`SZ_Ve Vde T`ccVTeV^V_e ^`_ez

W EVd [ Z̀_ed Uf c`SZ_Ve d`_e
T`ccVTeV^V_e ^`_ezd)

GSQ\ZZO[ROaW\[`

W LZ ]lRaaRcVZ] Vde ^Zd Y`cd eV_dZ`_ `f
UzScR_TYz' ReeV_UcV Rf ^`Z_d 0 ^Z_feVd
RgR_e UV ScR_TYVc ]lRaaRcVZ] `f UV ]V
K>=TF9KK>K 9\G =[TOBM>K =[>G=HFF9@>K E>

T`^acVddVfc)

W 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
LIT<B\TL' .><B >LM GHKF9E% BE G[>LM I9L
_zTVddRZcV UV czR]ZdVc f_V `azcReZ`_
UV UzXZgcRXV dRfW V_ aczdV_TV Ulf_V
bfR_eZez UV X]RTV VhTVddZgV)

W 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
LNK Y W Z% =T@BOK>K >M G>MMHQ>K E>

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

W 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)

W <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 7DCH9>AH EDJG
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,) 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) >_ TRd UlfdfcV' dZ g`ecV [`Z_e Vde
R^`gZS]V' cV^a]RTVj(]V) LlZ] _lVde aRd
R^`gZS]V' g`fd UVgVj cV^a]RTVc ]R a`ceV)

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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