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9P__P YZ_TNP Of`_TWT^L_TZY NZY_TPY_ OP^ TYQZ]XL_TZY^ P_ OP^ NZY^TRYP^ OP ^tN`]T_t
TX[Z]_LY_P^ NZYNP]YLY_ Wf`_TWT̂ L_TZY P_ WfPY_]P_TPY OP aZ_]P L[[L]PTW(

@T]P L__PY_TaPXPY_ NP__P YZ_TNP Of`_TWT^L_TZY LaLY_ Of`_TWT^P] aZ_]P L[[L]PTW P_ WL NZY^P]aP]
[Z`] NZY^`W_L_TZY `W_t]TP`]P(

;LrVN D`XN &-+0-<)(5-10

2F6BD;CC6=6>D ET^\`P OP MWP^^`]P^ R]LaP^ Z` OLYRP] OP XZ]_

B;CAE6 5cj<64DB?4ED;?> ET^\`P OftWPN_]ZN`_TZY

;>46>5;6 +N=JLAKK=E=FL * 3AKIM= <"AF;=F<A= ' E8LASJ=K AF\8EE89D=K

=;C6 6> 82B56 ET^\`P OP MWP^^`]P^ Z` OP OZXXLRP^ XL_t]TPW^

;=@?BD2>D H_TWT^L_TZY NZ]]PN_P OP WfL[[L]PTW
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( 4?>C;8>6C 56 Cj4EB;Dj

(%( 2^NZ\R[[NUNV\[ PoVoZJ]_ ZNTJ\RO[ k TJ [oL]ZR\o

<RZN J\\NV\R^NUNV\ TJ XZo[NV\N VW\RLN Mc]\RTR[J\RWV
N\ TJ LWV[NZ^NZ XW]Z ]VN LWV[]T\J\RWV ]T\oZRN]ZN%

=;C6 6> 82B561 ALTY_PYT] OtRLRtP^ WP^
Z`aP]_`]P^ OP aPY_TWL_TZY OLY^ W"PYNPTY_P OP W"L[[L]PTW
Z` OLY^ WL ^_]`N_`]P O"PYNL^_]PXPY_(

=;C6 6> 82B561 BP [L^ `_TWT^P] OP OT^[Z^T_TQ^
XtNLYT\`P^ Z` L`_]P^ XZcPY^ [Z`] LNNtWt]P] WP
[]ZNP^^`^ OP OtRTa]LRP L`_]P^ \`P NP`b
]PNZXXLYOt^ [L] WP QLM]TNLY_(

=;C6 6> 82B561 BP [L^ `_TWT^P] O"L[[L]PTW^
tWPN_]T\`P^ p W"TY_t]TP`] O` NZX[L]_TXPY_ OP ^_ZNVLRP
OP^ OPY]tP^& p XZTY^ \`"TW^ YP ^ZTPY_ O` _c[P
]PNZXXLYOt [L] WP QLM]TNLY_(

=;C6 6> 82B561 BP [L^ PYOZXXLRP] WP NT]N`T_
OP ]tQ]TRt]L_TZY(

2F6BD;CC6=6>D1 @Z]^ O` [Z^T_TZYYPXPY_ OP
WfL[[L]PTW& ^fL^^`]P] \`P WP NZ]OZY OfLWTXPY_L_TZY YfP^_
[L^ NZTYNt YT PYOZXXLRt(

2F6BD;CC6=6>D1 BP [L^ [WLNP] OP ^ZNWP^
XZMTWP^ OP []T^P^ X`W_T[WP^ YT OP MWZN^ OfLWTXPY_L_TZY
[Z]_LMWP^ p WfL]]Ts]P OP WfL[[L]PTW(

=;C6 6> 82B561 CZ`] taT_P] _Z`_ ]T^\`P Oz p
D"AFKL89ADALR <= D"8HH8J=AD$ ;=DMA%;A <GAL TLJ= [OR

NZYQZ]XtXPY_ L`b TY^_]`N_TZY^ ^`TaLY_P^ 4
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FT aZ_]P L[[L]PTW `_TWT^P WP E0**L NZXXP ]tQ]TRt]LY_
#NP__P TYQZ]XL_TZY P^_ TYOT\`tP ^`] Wft_T\`P__P O`
]tQ]TRt]L_P`]$& aPTWWP] p taT_P] OfPYOZXXLRP] WP^
tWtXPY_^ O` ]tQ]TRt]L_P`] WZ]^ OP ^ZY _]LY^[Z]_ P_ OP
^ZY TY^_LWWL_TZY( @P E0**L P^_ `Y RLd YL_`]PW
]P^[PN_`P`b OP WfPYaT]ZYYPXPY_& XLT^ TW P^_ Pb[WZ^TQ(
<Y NL^ OP Q`T_P ]t^`W_LY_ Of`Y OZXXLRP ZNNL^TZYYt
8MO RDRE=FLK <M JR>JA?RJ8L=MJ$ <RHD8;=J ;= <=JFA=J 8[F

<= DZRDGA?F=J <= LGML= \8EE= FM= GM KGMJ;= <=

NSLWP`] P_ Lt]P] WL [TsNP Zy ^P _]Z`aP WfL[[L]PTW
[PYOLY_ \`PW\`P^ XTY`_P^(

V @Z]^ O` _]LY^[Z]_ Z` OP WL XT^P PY [WLNP O`
]tQ]TRt]L_P`]& YP [L^ PYOZXXLRP] WP NT]N`T_ O` RLd
]tQ]TRt]LY_(

V BP [L^ ^_ZNVP] OLY^ NP_ L[[L]PTW OP^ ^`M^_LYNP^
Pb[WZ^TaP^ _PWWP^ \`P OP^ Lt]Z^ZW^ NZY_PYLY_ OP^
?8P HJGHMDK=MJK AF\8EE89D=K&

V 9P_ L[[L]PTW P^_ OP^_TYt p u_]P `_TWT^t OLY^ OP^
L[[WTNL_TZY^ OZXP^_T\`P^ P_ LYLWZR`P^ _PWWP^ \`P4

! WP^ NZTY^ N`T^TYP^ ]t^P]at^ L` [P]^ZYYPW OP^
XLRL^TY^& M`]PL`b P_ L`_]P^ PYaT]ZYYPXPY_^
[]ZQP^^TZYYPW^5

! WP^ QP]XP^ P_ Wf`_TWT^L_TZY [L] WP^ NWTPY_^ OP^ Sx_PW^&
XZ_PW^ P_ L`_]P^ PYaT]ZYYPXPY_^ p NL]LN_s]P
]t^TOPY_TPW5

! WP^ PYaT]ZYYPXPY_^ OP _c[P NSLXM]P^ OfSx_P^5

! WL ]P^_L`]L_TZY P_ L`_]P^ L[[WTNL_TZY^ ^TXTWLT]P^
SZ]XT^ WL aPY_P L` Ot_LTW(
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V 4A D8 HJAK= F= ;GJJ=KHGF< H8K Q D8 [;@= <M

]tQ]TRt]L_P`]& PWWP OZT_ u_]P ]PX[WLNtP [L] WP
QLM]TNLY_& [L] `Y _PNSYTNTPY Z` [L] OP^ [P]^ZYYP^
<= IM8DA[;8LAGF KAEAD8AJ= 8[F <ZRNAL=J LGML <8F?=J&

V @P NqMWP tWPN_]T\`P OP aZ_]P ]tQ]TRt]L_P`] P^_ X`YT
<ZMF= [;@= <= EAK= Q D8 L=JJ= KHR;A8D=& ,=DD=%;A

OZT_ u_]P M]LYNStP p `YP []T^P XT^P p WL _P]]P LaPN
`Y OT^UZYN_P`] OP +0 LX[s]P^ PY LXZY_( FT aZ_]P
WZRPXPY_ YP NZX[Z]_P [L^ OP []T^P OP NP _c[P&
[]Ts]P OfPY QLT]P TY^_LWWP] `YP [L] `Y tWPN_]TNTPY
IM8DA[R&

V 9P_ L[[L]PTW [P`_ u_]P `_TWT^t [L] OP^ PYQLY_^
qRt^ O"L` XZTY^ 2 LY^ P_ [L] OP^ [P]^ZYYP^
LcLY_ OP^ NL[LNT_t^ [Sc^T\`P^& ^PY^Z]TPWWP^ Z`
XPY_LWP^ ]tO`T_P^ Z` OtY`tP^ OfPb[t]TPYNP Z`
OP NZYYLT^^LYNP& ^"TW^ #^T PWWP^$ ^ZY_ NZ]]PN_PXPY_
^`]aPTWWt#P$^ Z` ^T OP^ TY^_]`N_TZY^ ]PWL_TaP^ p
W"`_TWT^L_TZY OP W"L[[L]PTW PY _Z`_P ^tN`]T_t WP`] ZY_
t_t OZYYtP^ P_ ^T WP^ ]T^\`P^ PYNZ`]`^ ZY_ t_t
L[[]tSPYOt^( @P^ PYQLY_^ YP OZTaPY_ [L^ UZ`P] LaPN
WfL[[L]PTW( @P YP__ZcLRP P_ W"PY_]P_TPY [L] W"`^LRP]
YP OZTaPY_ [L^ u_]P PQQPN_`t^ [L] OP^ PYQLY_^ ^LY^
^`]aPTWWLYNP(

V @P^ PYQLY_^ qRt^ OP - p 2 LY^ ^ZY_ L`_Z]T^t^
p NSL]RP] P_ OtNSL]RP] WP^ JXXJZNRT[ MN
ZoOZRPoZJ\RWV( @P YP__ZcLRP P_ W"PY_]P_TPY_ OP^
L[[L]PTW^ OP ]tQ]TRt]L_TZY YP OZT_ [L^ u_]P QLT_ [L]
OP^ PYQLY_^( @P^ _]s^ UP`YP^ PYQLY_^ #*'- LY^$ YP
OZTaPY_ [L^ `_TWT^P] WP^ L[[L]PTW^ OP ]tQ]TRt]L_TZY& WP^
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UP`YP^ PYQLY_^ #-'2 LY^$ OZTaPY_ QLT]P WfZMUP_ Of`YP
^`]aPTWWLYNP NZY_TY`P WZ]^\`fTW^ `_TWT^PY_ WP^ L[[L]PTW^
OP ]tQ]TRt]L_TZY& WP^ PYQLY_^ [W`^ qRt^ #2'+. LY^$
P_ WP^ [P]^ZYYP^ a`WYt]LMWP^ [P`aPY_ `_TWT^P]
WP^ L[[L]PTW^ OP ]tQ]TRt]L_TZY PY _Z`_P ^tN`]T_t p
NZYOT_TZY Ofu_]P ^`[P]aT^t^ Z` OfLaZT] ]Pr` OP^
TY^_]`N_TZY^ L[[]Z[]TtP^ NZYNP]YLY_ WP`] `_TWT^L_TZY(
@P^ [P]^ZYYP^ _]s^ a`WYt]LMWP^ YP OZTaPY_ [L^
`_TWT^P] WP^ L[[L]PTW^ OP ]tQ]TRt]L_TZY p XZTY^ OP QLT]P
WfZMUP_ Of`YP ^`]aPTWWLYNP NZY_TY`P(

V FT WP NqMWP O"LWTXPY_L_TZY P^_ PYOZXXLRt& TW OZT_
u_]P ]PX[WLNt [L] WP QLM]TNLY_& ^ZY ^P]aTNP L[]s^
N=FL= GM <=K H=JKGFF=K <= IM8DA[;8LAGF KAEAD8AJ=

8[F <"RNAL=J MF <8F?=J&

9 =;C6 6> 82B561 EPX[WT] WP MLN p RWLrZY^
`YT\`PXPY_ LaPN OP W"PL` [Z_LMWP(

@W]Z o^R\NZ TJ LWV\JURVJ\RWV MN[ JTRUNV\[# RT ` J
TRN] MN ZN[XNL\NZ TN[ RV[\Z]L\RWV[ []R^JV\N[ 1

V ;P^ Z`aP]_`]P^ OP WL [Z]_P OP XLYTs]P []ZWZYRtP
^ZY_ ^`^NP[_TMWP^ O"PY_]LvYP] `YP L`RXPY_L_TZY
KA?FA[;8LAN= <= L=EHRJ8LMJ= <=K ;GEH8JLAE=FLK <=

W"L[[L]PTW(

V BP__ZcP] ]tR`WTs]PXPY_ WP^ ^`]QLNP^ ^`^NP[_TMWP^
O"u_]P NZY_LN_ LaPN WP^ LWTXPY_^ P_ WP^ ^c^_sXP^
O"taLN`L_TZY LNNP^^TMWP^(

V <Y_]P[Z^P] WL aTLYOP P_ WP [ZT^^ZY N]`^ OLY^ WP^
MLN^ O` ]tQ]TRt]L_P`] \`T NZYaTPYYPY_& OP _PWWP ^Z]_P
\`P NP^ OPY]tP^ YP ^ZTPY_ [L^ PY NZY_LN_ LaPN
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O"L`_]P^ LWTXPY_^ Z` \`"PWWP^ YP ^"tRZ`__PY_ [L^ ^`]
WP^ L`_]P^ LWTXPY_^(

V @P^ NZX[L]_TXPY_^ OP^ OPY]tP^ NZYRPWtP^ OP`b
t_ZTWP^ NZYaTPYYPY_ p WL NZY^P]aL_TZY OP^ LWTXPY_^
[]t'NZYRPWt^& p WL NZY^P]aL_TZY Z` p WL QLM]TNL_TZY
OP N]sXP RWLNtP P_ OP RWLrZY^(

V @P^ NZX[L]_TXPY_^ i`YP& OP`b P_ _]ZT^ t_ZTWP^n YP
NZYaTPYYPY_ [L^ [Z`] WL NZYRtWL_TZY OP^ OPY]tP^
LWTXPY_LT]P^ Q]LvNSP^(

V FT WfJXXJZNRT MN ZoOZRPoZJ\RWV OPXP`]P aTOP OP
XLYTs]P []ZWZYRtP& WP XP__]P SZ]^ _PY^TZY& PY
PQQPN_`P] WP OtRTa]LRP& WP YP__ZcP]& WP ^tNSP]&
P_ WLT^^P] WL [Z]_P Z`aP]_P [Z`] []taPYT] WP
OtaPWZ[[PXPY_ OP XZT^T^^`]P^ p W"TY_t]TP`] OP
W"L[[L]PTW(
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(%) 2^NZ\R[[NUNV\[ ZNTJ\RO[ k
TcRV[\JTTJ\RWV

7aLY_ Of`_TWT^P] aZ_]P NZYRtWL_P`] [Z`] WL
HJ=EASJ= >GAK$ HJASJ= <= NRJA[=J D=K HGAFLK
^`TaLY_^ 4

V @L _PY^TZY OP QZYN_TZYYPXPY_ OP aZ_]P
NZYRtWL_P`] P^_ OP ,,*),.* I p /* >d(

V 7__PYOPd - SP`]P^ LaLY_ OP M]LYNSP]
DZ8HH8J=AD$ 8[F <= ?8J8FLAJ <=K

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

V 08 [;@= <GAL J=KL=J 8;;=KKA9D= 8HJSK

WfTY^_LWWL_TZY(

V IZ_]P NZYRtWL_P`] [P`_ OtRLRP] `YP
ZOP`] WZ]^ OP ^L []PXTs]P XT^P PY
XL]NSP(9PNT P^_ YZ]XLW P_ NP__P ZOP`]
^P OT^^T[P]L WZ]^ \`P aZ_]P NZYRtWL_P`]
NZXXPYNP]L p ]PQ]ZTOT](

V 7aLY_ OP M]LYNSP] aZ_]P NZYRtWL_P`]&
KZ8KKMJ=J IM= D=K AF>GJE8LAGFK [?MJ8FL

^`] WL [WL\`P ^TRYLWt_T\`P #_PY^TZY P_
[`T^^LYNP ]LNNZ]OtP$ NZ]]P^[ZYOPY_ p
NPWWP^ OP WfLWTXPY_L_TZY ^PN_P`](<Y NL^ OP
<GML=$ ;GFKMDL=J MF RD=;LJA;A=F IM8DA[R&

V /FKRJ=J D8 [;@= <8FK MF= HJAK= <GLR=

Of`YP XT^P p WL _P]]P NZ]]PN_P(FT WL
[]T^P YP OT^[Z^P [L^ OP NZY_LN_ OP
L=JJ= GM KA D8 [;@= F= ;GJJ=KHGF< H8K$

YZ`^ ]PNZXXLYOZY^ OP NZY^`W_P] `Y
RD=;LJA;A=F IM8DA[R HGMJ G9L=FAJ <= DZ8A<=&

V @fL[[L]PTW OZT_ u_]P ]LNNZ]Ot LaPN
`YP []T^P p Q`^TMWP NZ]]PN_PXPY_
TY^_LWWtP(@fLWTXPY_L_TZY tWPN_]T\`P #97$
P_ WL _PY^TZY L` YTaPL` O` [ZTY_ OP
QZYN_TZYYPXPY_ OZTaPY_ NZ]]P^[ZYO]P
L`b TYQZ]XL_TZY^ TYOT\`tP^ ^`] WL [WL\`P
^TRYLWt_T\`P OP WfL[[L]PTW #NPWWP'NT ^P
_]Z`aP ^`] WL RL`NSP p WfTY_t]TP`] OP
WfL[[L]PTW$(

V BZ`^ OtNWTYZY^ _Z`_P ]P^[ZY^LMTWT_t
PY NL^ OP OZXXLRP^ ]t^`W_LY_ Of`YP
`_TWT^L_TZY ^LY^ XT^P p WL _P]]P(

V CWLNP] aZ_]P NZYRtWL_P`] p WfLM]T OP WL
Ẁ XTs]P OT]PN_P O` ^ZWPTW(

V IZ_]P NZYRtWL_P`] YP OZT_ ULXLT^ u_]P
`_TWT^t p WfPb_t]TP`] Z` Pb[Z^t p WL [W T̀P(

V IZ_]P L[[L]PTW OZT_ u_]P [WLNt p `YP
OT^_LYNP OfL` XZTY^ /* NX OP _Z`_ [ZuWP&
QZ`] p RLd P_ ]LOTL_P`] OP NSL`QQLRP P_ p
L` XZTY^ / NX OP _Z`_ QZ`] tWPN_]T\`P(

V FT aZ_]P NZYRtWL_P`] P^_ [WLNt p Nx_t
Of`Y NZYRtWL_P`]& `YP OT̂ _LYNP OfL`
EGAFK ( ;E <GAL D=K KRH8J=J 8[F <ZRNAL=J

WL QZ]XL_TZY OfS`XTOT_t L` YTaPL` OP ^L
^`]QLNP Pb_P]YP(

V BP [L^ NZ`a]T] WP NZ][^ Z` WP OP^^`^
O` ]tQ]TRt]L_P`] LaPN `YP YL[[P Z` `Y
YL[[P]ZY(9PNT ]T̂ \`P]LT_ OfLW_t]P] WP^
[P]QZ]XLYNP^ OP aZ_]P NZYRtWL_P`](

V HY TY_P]aLWWP OfL` XZTY^ +/* XX P^_
]P\`T^ L`'OP^^`^ OP WfL[[L]PTW(BP ]TPY
[WLNP] ^`] WfL[[L]PTW(

V BP [L^ [Z^P] OfZMUP_^ WZ`]O^ ^`]
WfL[[L]PTW(

V BP__ZcP] ^ZTRYP`^PXPY_ WfL[[L]PTW
LaLY_ _Z`_P `_TWT^L_TZY #aZT] BP__ZcLRP P_
PY_]P_TPY$(

V 7aLY_ Of`_TWT^P] aZ_]P NZYRtWL_P`]& P^^`cP]
_Z`^ ^P^ tWtXPY_^ LaPN `YP ^ZW`_TZY
NZX[Z^tP OfPL` NSL`OP P_ Of`YP N`TWWs]P
p NLQt OP MTNL]MZYL_P OP ^Z`OP(ETYNP]
PY^ T̀_P p WfPL` NWLT]P P_ ^tNSP](EPXP__]P
_Z`^ WP^ tWtXPY_^ O` NZYRtWL_P`] PY
[WLNP L[]s^ WP^ LaZT] YP__Zct^(

V H_TWT^P] WP^ [TPO^ LaLY_ ]tRWLMWP^ [Z`]
^fL^^`]P] \`P aZ_]P L[[L]PTW P^_ OP
YTaPL` P_ ^_LMWP(?W P^_ [Z^^TMWP OfLU`^_P]
WP^ [TPO^ PY WP^ _Z`]YLY_ OLY^ Wf`Y Z`
WfL`_]P ^PY^(9PNT OZT_ u_]P PQQPN_`t LaLY_
OP [WLNP] OP^ LWTXPY_^ OLY^ WfL[[L]PTW(

V ?Y^_LWWP] W"PY_]P_ZT̂ P [P]XP__LY_ OP
]P^[PN_P] WL OT̂ _LYNP
]P\`T^P #[TsNP PY
[WL^_T\`P p WfL]]Ts]P O`
[]ZO`T_$ PY WP QLT^LY_
[TaZ_P] p 3*k #NZXXP
AF<AIMR KMJ D8 [?MJ=# 8[F

OftaT_P] \`P WP
NZYOPY^P`] YP _Z`NSP WP X`](

V @L OT̂ _LYNP PY_]P WfL[[L]PTW P_ WP X`]
^T_`t p WfL]]Ts]P OZT_ u_]P L` XLbTX`X OP
1/ XX(
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(%* 6V LW]Z[ Mc]\RTR[J\RWV

V BP [L^ M]LYNSP] WP NZYRtWL_P`] L`
^PN_P`] p WfLTOP Of`YP ]LWWZYRP tWPN_]T\`P(

V 1= H8K MLADAK=J <= [;@=K =F<GEE8?R=K$

_Z]O`P^ Z` LYNTPYYP^(

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

V B"`_TWT^Pd [L^ O"LOL[_L_P`](

V 9P_ L[[L]PTW P^_ OP^_TYt p u_]P `_TWT̂ t [L]
OP^ LO`W_P^(BP [L^ L`_Z]T^P] OP^ PYQLY_^
p UZ`P] LaPN WfL[[L]PTW Z` p ^P ^`^[PYO]P
p WL [Z]_P(

V 1= B8E8AK LGM;@=J D= ;GJ<GF'D8 [;@=

OfLWTXPY_L_TZY LaPN OP^ XLTY^ S`XTOP^(
9PNT [Z`]]LT_ []ZaZ\`P] `Y NZ`]_'NT]N`T_
Z` `Y NSZN tWPN_]T\`P(

V BP [L^ [WLNP] OP MZ`_PTWWP^ PY aP]]P
Z` OP NLYYP__P^ OLY^ WP NZYRtWL_P`]
NL] PWWP^ ]T^\`PY_ OfPb[WZ^P] WZ]^ OP WL
NZYRtWL_TZY OP WP`] NZY_PY`(

V BP [L^ [WLNP] OP XL_Ts]P Pb[WZ^TaP Z`
AF\8EE89D= <8FK D= ;GF?RD8L=MJ&

V BP [L^ _Z`NSP] WL RWLNP PY WL ]P_T]LY_
O` NZX[L]_TXPY_ p RWLrZY^(@L RWLNP
[P`_ []ZaZ\`P] OP^ M]zW`]P^ P_)Z` OP^
NZ`[`]P^(

V BP [L^ _Z`NSP] WP^ LWTXPY_^ NZYRPWt^
LaPN OP^ XLTY^ S`XTOP^(BP [L^
XLYRP] OP WL RWLNP Z` OP^ RWLrZY^
TXXtOTL_PXPY_ L[]s^ WP^ LaZT] ^Z]_T^ O`
NZX[L]_TXPY_ p RWLrZY^(

V BP [L^ ]PNZYRPWP] OP^ LWTXPY_^
OtNZYRPWt^(9PNT [Z`]]LT_ []ZaZ\`P]
OP^ []ZMWsXP^ OP ^LY_t NZXXP `YP
TY_ZbTNL_TZY LWTXPY_LT]P(

2VLRNV[ ZoOZRPoZJ\N]Z[ N\ ZoOZRPoZJ\N]Z[
QWZ[ Mc][JPN

V FT WfLYNTPY ]tQ]TRt]L_P`] Z` NZYRtWL_P`]
P^_ t\`T[t Of`Y ^c^_sXP OP aP]]Z`TWWLRP&
M]T^P] Z` ]P_T]P] NP OP]YTP] LaLY_ WL XT^P
L` ]PM`_ NL] OP^ PYQLY_^ [Z`]]LTPY_
^fPYQP]XP] p WfTY_t]TP`] OP XLYTs]P
LNNTOPY_PWWP(

V @P^ LYNTPY^ ]tQ]TRt]L_P`]^ P_
NZYRtWL_P`]^ NZY_TPYYPY_ OP^ XL_t]TL`b
<ZAKGD8LAGF =L <=K 8?=FLK >JA?GJA[IM=K

8N=; <=K ;@DGJG\MGJG;8J9MJ=K& 28J

NZY^t\`PY_& L__PY_TZY p YP [L^ Y T̀]P
p WfPYaT]ZYYPXPY_ WZ]^ OP WP`] XT^P L`
]PM`_(

5oLTJZJ\RWV 46 MN LWVOWZUR\o

BZ`^ OtNWL]ZY^ \`P YZ^ []ZO`T_^ ^ZY_
NZYQZ]XP^ L`b OT]PN_TaP^& OtNT̂ TZY^ P_
]tRWPXPY_L_TZY^ P`]Z[tPYYP^ PY aTR`P`]
P_ L`b PbTRPYNP^ ]t[P]_Z]TtP^ OLY^ WP^
YZ]XP^ ]tQt]PYNtP^(

=R[N J] ZNK]\ MN ^W\ZN JVLRNV JXXJZNRT

@P ^cXMZWP ^`] WP []ZO`T_ Z` ^`]
^ZY PXMLWWLRP TYOT\`P \`P NP
[]ZO`T_ YP OZT_ [L^ u_]P _]LT_t
NZXXP `Y OtNSP_ XtYLRP](
?W OZT_ u_]P _]LY^[Z]_t OLY^ `Y
[ZTY_ OP NZWWPN_P LOL[_t L` ]PNcNWLRP OP^
t\`T[PXPY_^ tWPN_]T\`P^ P_ tWPN_]ZYT\`P^(
@L XT^P L` ]PM`_ NZ]]PN_P OP NP []ZO`T_
[P]XP_ OftaT_P] _Z`_P NZY^t\`PYNP
YtRL_TaP taPY_`PWWP ^`] WfPYaT]ZYYPXPY_
P_ WL ^LY_t& \ T̀ [Z`]]LT_ L`_]PXPY_ u_]P
PY_]LvYtP [L] `YP RP^_TZY OP^ OtNSP_^
TYL[[]Z[]TtP OP NP []ZO`T_( CZ`] ZM_PYT]
OP^ TYQZ]XL_TZY^ Ot_LTWWtP^ ^`] WP ]PNcNWLRP
OP NP []ZO`T_& NZY_LN_P] aZ_]P XLT]TP& WP
NPY_]P OP _]LT_PXPY_ OP^ OtNSP_^ XtYLRP]^
Z` WP XLRL^TY OLY^ WP\`PW NP []ZO T̀_ L t_t
LNSP_t(

6UKJTTJPN N\ 6V^RZWVVNUNV\

@P^ XL_t]TL`b O"PXMLWWLRP
[]Z_sRPY_ aZ_]P XLNSTYP OP^
OZXXLRP^ [Z`aLY_ ^`]aPYT]
[PYOLY_ WP _]LY^[Z]_( @P^
XL_t]TL`b O"PXMLWWLRP ^ZY_ ]P^[PN_`P`b
OP W"PYaT]ZYYPXPY_ NL] TŴ ^ZY_ ]PNcNWLMWP^(
@"`_TWT̂ L_TZY OP XL_t]TL`b ]PNcNWt^ ]tO`T_ WL
NZY^ZXXL_TZY OP XL_Ts]P^ []PXTs]P^ P_
OZYN WL []ZO`N_TZY OP OtNSP_^(

BNUJZY]N[ 1

V ?W NZYaTPY_ OP WT]P L__PY_TaPXPY_ WP
XLY`PW OfTY^_]`N_TZY^ LaLY_ OfTY^_LWWP] P_
Of`_TWT^P] WfL[[L]PTW( BZ`^ YP ^ZXXP^ [L^
]P^[ZY^LMWP^ OP^ OZXXLRP^ O`^ p `YP
XL`aLT̂ P `_TWT^L_TZY(

V ?W NZYaTPY_ OP ^`Ta]P _Z`_P^ WP^
TY^_]`N_TZY^ OP WfL[[L]PTW P_ O` XLY`PW
OfTY^_]`N_TZY^ P_ OP NZY^P]aP] NP XLY`PW
PY WTP` ^z] [Z`] [Z`aZT] ]t^Z`O]P WP^
[]ZMWsXP^ [Z`aLY_ ^`]aPYT] p WfLaPYT](



=E ' ++

V 9P_ L[[L]PTW L t_t NZYr` [Z`] u_]P `_TWT^t
OLY^ WP^ XLT̂ ZY^ P_ TW YP [P`_ u_]P
`_TWT^t \`P OLY^ OP^ PYaT]ZYYPXPY_^
<GE=KLAIM=K =L 8MO [FK HJRNM=K&

?W YP NZYaTPY_ [L^ p `YP `_TWT^L_TZY
NZXXP]NTLWP Z` NZXX`YP( HYP _PWWP
`_TWT^L_TZY PY_]LvYP]LT_ WfLYY`WL_TZY OP WL
RL]LY_TP OP WfL[[L]PTW P_ YZ_]P ^ZNTt_t
YfP^_ [L^ ]P^[ZY^LMWP OP^ [P]_P^
taPY_`PWWP^(

V 9P_ L[[L]PTW L t_t NZYr` [Z`] u_]P
`_TWT^t OLY^ WP^ XLT^ZY^ P_ TW YP
NZYaTPY_ \`fL` ]PQ]ZTOT^^PXPY_)p WL
NZY^P]aL_TZY OP^ LWTXPY_^( ?W YP NZYaTPY_
[L^ p `YP `_TWT^L_TZY NZXXP]NTLWP Z`
NZXX`YP P_)Z` [Z`] ^_ZNVP] _Z`_P L`_]P
^`M^_LYNP \`P OP WL YZ`]]T_`]P( ;LY^
WP NL^ NZY_]LT]P& YZ_]P ^ZNTt_t YfP^_ [L^
]P^[ZY^LMWP OP^ [P]_P^ taPY_`PWWP^(

) 56C4B;@D;?> 56 <c2@@2B6;<

9P_ L[[L]PTW YfP^_ [L^ OP^_TYt p u_]P `_TWT̂ t
NZXXP `Y L[[L]PTW PYNL^_]LMWP(

0 1

+

,

-

.

/

9P__P []t^PY_L_TZY OP^ [L]_TP^ OP
WfL[[L]PTW P^_ QZ`]YTP p _T_]P TYQZ]XL_TQ

`YT\`PXPY_( @P^ [L]_TP^ [P`aPY_ aL]TP] PY
QZYN_TZY O` XZOsWP OfL[[L]PTW(

+$ GSP]XZ^_L_ O` NZYRtWL_P`]

,$ 9Z`aP]NWP ^`[t]TP`] O` NZYRtWL_P`]

-$ 9Z`aP]NWP ML^ O` NZYRtWL_P`]

.$ GT]ZT]^ O` NZYRtWL_P`]

/$ CTPO^ ]tRWLMWP^

0$ 8LN p RWLrZY^

1$ ELNWP__P PY [WL^_T\`P %

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

BNUJZY]N[ PoVoZJTN[1

4WUXJZ\RUNV\ LWVPoTJ\RWV
!LWVPoTJ\N]Z" 1 @f`_TWT^L_TZY WL [W`^
=>[;8;= <= DZRF=J?A= =KL 8KKMJR= <8FK D8

;GF[?MJ8LAGF GU D=K LAJGAJK =L D=K 98;K KGFL

PY [Z^T_TZY OP ^_ZNV(
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*%( BoPTJPN M] \QNZUW[\J\

@P _SP]XZ^_L_ ]tR`WP L`_ZXL_T\`PXPY_ WL
_PX[t]L_`]P p WfTY_t]TP`] OP^ NZX[L]_TXPY_
NZYRtWL_P`]( ;P^ _PX[t]L_`]P^ [W`^
Q]LvNSP^ [P`aPY_ u_]P ZM_PY`P^ PY _Z`]YLY_
WP MZ`_ZY ^`] OP^ aLWP`]^ ^`[t]TP`]P^& OP
+ p /(

BNUJZY]N RUXWZ\JV\N1 BP [L^
P^^LcP] OP QLT]P _Z`]YP] WP MZ`_ZY PY

OP^^Z`^ OP WL [Z^T_TZY + NL] NPWL L]]u_P]LT_
WfL[[L]PTW(

8Z`_ZY O` _SP]XZ^_L_

@JZJUn\ZN[ M] \QNZUW[\J\

( $ ) 1 CZ`] WL NZY^P]aL_TZY OP XZcPYYP
O`]tP OfLWTXPY_^ OLY^ WP
NZX[L]_TXPY_ NZYRtWL_P`]& ]tRWPd
WL XLYP__P O` _SP]XZ^_L_ PY_]P
XTYTX`X P_ XZcPY(

* $ + 1 CZ`] WL NZY^P]aL_TZY OP WZYR`P
O`]tP OfLWTXPY_^ OLY^ WP
NZX[L]_TXPY_ NZYRtWL_P`]& aZ`^
[Z`aPd ]tRWP] WL XLYP__P O`
_SP]XZ^_L_ ^`] XZcPY(

, 1 CZ`] WL NZYRtWL_TZY OP^ LWTXPY_^
Q]LT^( EtRWPd aZ_]P L[[L]PTW p `YP
_PX[t]L_`]P Q]ZTOP(

BNUJZY]NZ Y]N1 @L _PX[t]L_`]P
LXMTLY_P& WL _PX[t]L_`]P OP^ LWTXPY_^

NZY^P]at^ L` Q]LT̂ P_ WL Q]t\`PYNP
OfZ`aP]_`]P OP WL [Z]_P LQQPN_PY_ WL
_PX[t]L_`]P OLY^ WP NZX[L]_TXPY_
;GF?RD8L=MJ& 4A FR;=KK8AJ=$ EG<A[=J D=
]tRWLRP OP WL _PX[t]L_`]P(

*%) 2^NZ\R[[NUNV\[ ZNTJ\RO[ J]_
XJZJUn\ZN[ MN \NUXoZJ\]ZN

V @L _PX[t]L_`]P LXMTLY_P& WL _PX[t]L_`]P
OP^ LWTXPY_^ YZ`aPWWPXPY_ ^_ZNVt^ P_
WL Q]t\`PYNP OfZ`aP]_`]P OP WL [Z]_P
LQQPN_PY_ WL _PX[t]L_`]P O` NZX[L]_TXPY_
;GF?RD8L=MJ&4A FR;=KK8AJ=$ EG<A[=J D=

]tRWLRP OP WL _PX[t]L_`]P(

V ?W YfP^_ [L^ ]PNZXXLYOt Of`_TWT^P] WP
]tQ]TRt]L_P`] OLY^ OP^ PYaT]ZYYPXPY_^
OZY_ WL _PX[t]L_`]P P^_ TYQt]TP`]P p +* k9
HGMJ HJRK=JN=J KGF =>[;8;ALR&

V @Z]^ O` ]tRWLRP O` _SP]XZ^_L_& TW
NZYaTPY_ OP _PYT] NZX[_P OP WL Q]t\`PYNP
OfZ`aP]_`]P P_ OP QP]XP_`]P OP WL
[Z]_P OP WfL[[L]PTW& OP WL \`LY_T_t OP
YZ`]]T_`]P ^_ZNVtP OLY^ WP NZYRtWL_P`]
P_ OP WfPYaT]ZYYPXPY_ OLY^ WP\`PW WP
NZYRtWL_P`] ^P _]Z`aP(

V @Z]^\`P WfL[[L]PTW P^_ XT^ PY XL]NSP
[Z`] WL []PXTs]P QZT^& TW NZYaTPY_ OP
WP QLT]P _Z`]YP] [PYOLY_ ,. SP`]P^
[Z`] \`fTW L__PTRYP WL _PX[t]L_`]P OP
QZYN_TZYYPXPY_(7` NZ`]^ OP NP__P
[t]TZOP& YP [L^ Z`a]T] WL [Z]_P P_ YP [L^
NZY^P]aP] `YP \`LY_T_t TX[Z]_LY_P OP
YZ`]]T_`]P p WfTY_t]TP`](

V ;tM]LYNSP] WfL[[L]PTW [PYOLY_ WP^
NZ`[`]P^ OP NZ`]LY_ [Z`] taT_P] _Z`_
OZXXLRP L` NZX[]P^^P`](HYP QZT^
\`P WP NZ`]LY_ P^_ ]P^_L`]t& L__PYO]P
/ p +* XTY`_P^ LaLY_ OP ]PM]LYNSP]
WfL[[L]PTW(9PWL [P]XP_ OftaT_P] _Z`_
OZXXLRP L`b NZX[Z^LY_^ OP WfL[[L]PTW(

V @fL[[L]PTW L t_t NZYr` [Z`] QZYN_TZYYP]
OLY^ WL [WLRP OP _PX[t]L_`]P
LXMTLY_P []tNZYT^tP OLY^ WP^ YZ]XP^&
NZYQZ]XtXPY_ p WL NWL^^P NWTXL_T\`P
TYOT\`tP ^`] Wft_T\`P__P OfTYQZ]XL_TZY(
?W YfP^_ [L^ ]PNZXXLYOt \`P WP
NZYRtWL_P`] ^ZT_ `_TWT^t OLY^ OP^
PYaT]ZYYPXPY_ OZY_ WL _PX[t]L_`]P ^P
^T_`P PY OPSZ]^ OP WL [WLRP TYOT\`tP(
,=D8 JR<MAJ8AL DZ=>[;8;ALR =F L=JE=K <=

]PQ]ZTOT^^PXPY_ OP WfL[[L]PTW(

V @fL[[L]PTW L t_t NZYr` [Z`] QZYN_TZYYP]
OLY^ WfTY_P]aLWWP OP _PX[t]L_`]P LXMTLY_P
#G)FB 6 +* k9 ' .- k9$ []tNZYT^t OLY^
WP^ YZ]XP^& NZYQZ]XtXPY_ p WL NWL^^P



=E ' +.

NWTXL_T\`P TYOT\`tP ^`] Wft_T\`P__P
OfTYQZ]XL_TZY( BZ`^ YP ]PNZXXLYOZY^
[L^ Of`_TWT^P] W"L[[L]PTW PY OPSZ]^ OP^
WTXT_P^ OP _PX[t]L_`]P TYOT\`tP^ [Z`]
ERF8?=J DZ=>[;8;ALR <M J=>JGA<AKK=E=FL&

9ZY^`W_P] WP^ LaP]_T̂ ^PXPY_^ L^^ZNTt^(

$.(44* $.-/(5-26* *5 4-+0-<)(5-10 #

D !\ZWXRLJT" 1 ,=L 8HH8J=AD >JA?GJA[IM= =KL

OP^_TYt p u_]P `_TWT^t p OP^ _PX[t]L_`]P^
LXMTLY_P^ NZX[]T^P^ PY_]P +0 k9 P_ .- k9(

CD ![]K\ZWXRLJT" 1 ,=L 8HH8J=AD >JA?GJA[IM=

P^_ OP^_TYt p u_]P `_TWT^t p OP^ _PX[t]L_`]P^
LXMTLY_P^ NZX[]T^P^ PY_]P +0 k9 P_ -2 k9(

> !\NUXoZo" 1 ,=L 8HH8J=AD >JA?GJA[IM= =KL

OP^_TYt p u_]P `_TWT^t p OP^ _PX[t]L_`]P^
LXMTLY_P^ NZX[]T^P^ PY_]P +0 k9 P_ -, k9(

C> !DNUXoZo o\NVM]" 1 9P_ L[[L]PTW
>JA?GJA[IM= =KL <=KLAFR Q TLJ= MLADAKR Q <=K

_PX[t]L_`]P^ LXMTLY_P^ NZX[]T^P^ PY_]P
+* k9 P_ -, k9(

*%* 2LLN[[WRZN[

"'/ &'/%.(-0(,+/ 2(/1'))'/ '0 0'301'))'/

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

-'12'+0 2$.('. /'),+ )' *,&4)' &' 2,0.'
$--$.'()!

*%*%( 3JL k PTJmWV[

V EPX[WT] WP MLN p RWLrZY^ OfPL` P_ WP
[WLNP] OLY^ WP NZX[L]_TXPY_ NZYRtWL_P`](

V HYP QZT^ \`P WfPL` L NZX[Ws_PXPY_ RPWt&
TW P^_ [Z^^TMWP OP _Z]O]P WP MLN p RWLrZY^
NZXXP TYOT\`t [Z`] ]P_T]P] WP^ RWLrZY^(

*%*%) BJLTN\\N NV XTJ[\RY]N
7` MZ`_ Of̀ Y NP]_LTY _PX[^& O` RPW
^fLNN`X ẀP OLY^ NP]_LTYP^
dZYP^ O` NZYRtWL_P`](@P RPW
LNN`X Ẁt OLY^ WP NZYRtWL_P`]
OZT_ u_]P ]P_T]t ]tR`WTs]PXPY_(
H_TWT^P] WL ]LNWP__P PY [WL^_T\`P
QZ`]YTP& ^T YtNP^^LT]P(CZ`] NP
QLT]P& YP [L^ `_TWT^P] OfZMUP_^ NZ`[LY_^ PY
Xt_LW(?W^ ]T^\`P]LTPY_ OP [P]QZ]P] WP NT]N`T_
O` ]tQ]TRt]L_P`] P_ []ZaZ\`P] OP^
OZXXLRP^ T]]t[L]LMWP^(

+ B2>86=6>D 56C 2<;=6>DC

V @P NZYRtWL_P`] P^_ `_TWT^t [Z`] ^_ZNVP]
OP^ LWTXPY_^ NZYRPWt^& NZYRPWP] OP^
LWTXPY_^ Q]LT^ P_ QLT]P OP^ RWLrZY^(

V CZ`] NZYRPWP] OP^ LWTXPY_^
Q]LT^5 PXMLWWP] P_ ^NPWWP] NZ]]PN_PXPY_
WP^ LWTXPY_^ Q]LT^& PY OfL`_]P^ XZ_^
WfPXMLWWLRP OZT_ u_]P t_LYNSP p WfLT] P_ YP
[L^ Q`T]( @P^ ^LN^ NZYRtWL_P`]^& WP^ ^LN^
PY [ZWct_ScWsYP ]PYQZ]Nt OfLW`XTYT`X P_
WP^ NZY_PYP`]^ PY [WL^_T\`P ^ZY_ TOtL`b(

V BP [L^ ]LYRP] OP^ LWTXPY_^ Q]LT^ p Nx_t
OfLWTXPY_^ NZYRPWt^ NL] NPWL ]T^\`P]LT_ OP
QLT]P QZYO]P WP^ LWTXPY_^ NZYRPWt^(

V 7aLY_ OP NZYRPWP] OP^ LWTXPY_^ Q]LT^& WP^
OTaT^P] PY [Z]_TZY^ OP QLrZY p [Z`aZT] WP^
NZY^ZXXP] PY `YP ^P`WP QZT^(

V 9ZY^ZXXP] WP^ LWTXPY_^ NZYRPWt^
]L[TOPXPY_ L[]s^ WP`] OtNZYRtWL_TZY

V BP ULXLT^ [WLNP] OfLWTXPY_^ NSL`O^
OLY^ WP NZX[L]_TXPY_ NZYRtWL_P`] NL] TW^
]T^\`P]LTPY_ OP QLT]P QZYO]P WP^ LWTXPY_^
NZYRPWt^(

V GZ`UZ`]^ ]P^[PN_P] WP^ TY^_]`N_TZY^ O`
>89JA;8FL [?MJ8FL KMJ DZ=E98DD8?= <=K

LWTXPY_^ WZ]^\`P WfZY ^_ZNVP OP^ LWTXPY_^
NZYRPWt^( <Y WfLM^PYNP OfTYQZ]XL_TZY^&
YP [L^ NZY^P]aP] WP^ LWTXPY_^ [W`^ OP
- XZT^ p NZX[_P] OP WL OL_P OfLNSL_(

V @Z]^ OP WfLNSL_ OfLWTXPY_^ NZYRPWt^&
^fL^^`]P] \ f̀TW^ ZY_ t_t NZY^P]at^ OLY^
OP^ NZYOT_TZY^ LOt\`L_P^ P_ \`P WP`]
PXMLWWLRP YfP^_ [L^ PYOZXXLRt(

V @P^ LWTXPY_^ NZYRPWt^ OZTaPY_ u_]P
_]LY^[Z]_t^ OLY^ OP^ NZY_PYP`]^
LOt\`L_^ P_ [WLNt^ OLY^ WP NZYRtWL_P`]
Os^ \`P [Z^^TMWP(

V BP [L^ LNSP_P] OfLWTXPY_^ NZYRPWt^
^T WP`] PXMLWWLRP []t^PY_P OP^
KA?F=K <Z@MEA<ALR =L MF ?GF\=E=FL

LYZ]XLW( ?W P^_ LWZ]^ []ZMLMWP \`fTW^
ZY_ t_t NZY^P]at^ p `YP _PX[t]L_`]P
TYL[[]Z[]TtP P_ \`P WP`] NZY_PY` P^_
LW_t]t(

V @L O`]tP OP NZY^P]aL_TZY OP^ LWTXPY_^
NZYRPWt^ Ot[PYO OP WL _PX[t]L_`]P
LXMTLY_P& O` [L]LXs_]P O` _SP]XZ^_L_&
OP WL Q]t\`PYNP OfZ`aP]_`]P OP WL [Z]_P&



=E ' +/

O` _c[P OP YZ`]]T_`]P P_ OP WL O`]tP
]P\`T^P [Z`] _]LY^[Z]_P] WP []ZO`T_ O`
XLRL^TY p aZ_]P OZXTNTWP( GZ`UZ`]^
^`Ta]P WP^ TY^_]`N_TZY^ TX[]TXtP^ ^`]
WfPXMLWWLRP P_ YP ULXLT^ Ot[L^^P]
WL O`]tP OP NZY^P]aL_TZY XLbTXLWP
TYOT\`tP(

V @L \`LY_T_t XLbTXLWP OfLWTXPY_^ Q]LT̂ #PY
VR$ \ T̀ [P`_ u_]P NZYRPWtP PY ,. SP`]P^
P^_ TYOT\`tP ^`] Wft_T\`P__P OP WfL[[L]PTW(

V IP T̀WWPd `_TWT^P] WP NZX[L]_TXPY_
NZYRtWL_P`] [Z`] NZY^P]aP] WP^ LWTXPY_^
^`]RPWt^ [PYOLY_ WZYR_PX[^ Z` [Z`]
[]ZO T̀]P OP WL RWLNP(

V FT aZ`^ WLT^^Pd WL [Z]_P O` NZYRtWL_P`]
Z`aP]_P [PYOLY_ `YP WZYR`P [t]TZOP& WL
RWLNP L[[L]Lv_]L ^`] WL ^`]QLNP TYQt]TP`]P
O` NZYRtWL_P`]( CL] NZY^t\`PY_& WL
;AJ;MD8LAGF <"8AJ =KL G9KLJMR=& +[F <"RNAL=J

NPWL& aP`TWWPd O"LMZ]O OtM]LYNSP] WP
NZ]OZY P_ [L_TPY_P] \`P WL RWLNP ^ZT_
OtNZYRPWtP( HYP QZT̂ WL RWLNP QZYO`P&
aP T̀WWPd YP__ZcP] WP NZYRtWL_P`](

V IZ`^ [Z`aPd x_P] WP^ [LYTP]^& WP^
NZ`aP]NWP^& P_N( [Z`] L`RXPY_P] WP
aZẀ XP OP ^_ZNVLRP O` NZYRtWL_P`](

V 0= NGDME= KHR;A[R KMJ D8 HD8IM=

^TRYLWt_T\`P OP W"L[[L]PTW TYOT\`P WP
aZẀ XP ^LY^ [LYTP]^& NZ`aP]NWP^& P_N(

;=@?BD2>D

V IP T̀WWPd YP ULXLT̂ ]PNZYRPWP] WP^
LWTXPY_^ `YP QZT^ \ "̀TW^ ^ZY_ OtNZYRPWt^(
FT aZ`^ WP QLT_P^& NPWL [Z`]]LT_ NZY^_T_`P]
`Y ]T^\`P [Z`] aZ_]P ^LY_t& NL] NP^
LWTXPY_^ [Z`]]LTPY_ PY_]LvYP] `YP
TY_ZbTNL_TZY LWTXPY_LT]P(

V BP [WLNPd [L^ O"LWTXPY_^ NSL`O^ OLY^
WP NZYRtWL_P`]( 9PWL [Z`]]LT_ []ZaZ\`P]
WL OtNZX[Z^T_TZY OP^ L`_]P^ LWTXPY_^
NZY_PY`^ OLY^ WP NZYRtWL_P`](

V @Z]^\`P aZ`^ LNSP_Pd OP^ LWTXPY_^
NZYRPWt^& L^^`]Pd'aZ`^ \`fTW^ ZY_
t_t NZY^P]at^ OLY^ OP^ NZYOT_TZY^
LOt\`L_P^ P_ \`P WP`] PXMLWWLRP YfP^_
[L^ OtNST]t(

V @"S`XTOT_t ^`] W"PXMLWWLRP OP^ LWTXPY_^
^`]RPWt^ P_ `YP ZOP`] YL`^tLMZYOP
KA?FA[=FL IM= D=K 8DAE=FLK HGMJJ8A=FL

LaZT] t_t ^_ZNVt^ OLY^ OP^ NZYOT_TZY^

TYL[[]Z[]TtP^ p W"LaLYNP P_ TW^ [Z`]]LTPY_
^"u_]P OtNZX[Z^t^( oaT_Pd O"LNSP_P] NP__P
NL_tRZ]TP O"LWTXPY_^(

V @L O`]tP OP ^_ZNVLRP [Z`] WP^ LWTXPY_^
NZYRPWt^ aL]TP PY QZYN_TZY OP WL
_PX[t]L_`]P LXMTLY_P& OP WL Q]t\`PYNP
OP^ Z`aP]_`]P^ OP [Z]_P& OP^ ]tRWLRP^ OP
_PX[t]L_`]P OP NSL\`P NZX[L]_TXPY_& O`
_c[P O"LWTXPY_^ P_ OP WL [t]TZOP tNZ`WtP
PY_]P W"LNSL_ OP NP^ LWTXPY_^ P_ WP`]
TY_]ZO`N_TZY OLY^ WP NZYRtWL_P`]( GZ`UZ`]^
^`Ta]P WP^ TY^_]`N_TZY^ ^`] W"PXMLWWLRP
P_ YP [L^ Ot[L^^P] WL [t]TZOP OP
NZY^P]aL_TZY(

BNUJZY]N 1 FT aZ`^ ^Z]_Pd WP^ OPY]tP^
NZYRPWtP^ O` NZYRtWL_P`] P_ WP^ ]LYRPd
L` QZYO O` NZX[L]_TXPY_ WL aPTWWP& WL
_PX[t]L_`]P O` ]tQ]TRt]L_P`] p NP_ PYO]ZT_
^"PY _]Z`aP]L LXtWTZ]tP& NP \`T aZ`^
[P]XP__]L O"tNZYZXT^P] OP W"tYP]RTP( <Y WP^
[WLrLY_ p OtNZ`aP]_ OLY^ WP NZX[L]_TXPY_
NZYRtWL_P`]& `YP [P]_P O"tYP]RTP ^P []ZO`T_(

V CZ`] [W`^ OP NtWt]T_t& `_TWT^Pd Wft_LRs]P
OP NZYRtWL_TZY ]L[TOP [Z`] WP^ OPY]tP^
OZXP^_T\`P^ #P_ NPWWP^ p NZYRPWP]
]L[TOPXPY_$ PY ]LT^ZY OP WL [W`^ R]LYOP
NL[LNT_t OP W"t_LRs]P OP NZYRtWL_TZY(
@"t_LRs]P OP NZYRtWL_TZY ]L[TOP P^_
WP _T]ZT] TYQt]TP`] O` NZX[L]_TXPY_
NZYRtWL_P`](

B6=2BAE6 1 @L [Z]_P O` NZYRtWL_P`]
KZGMNJ= <A>[;AD=E=FL 8HJSK D8 >=JE=LMJ=

TXXtOTL_P OP WL [Z]_P( HYP QZT^ Wft\`TWTM]P
OP _PX[t]L_`]P L__PTY_& WL [Z]_P ^fZ`a]T]L
QLNTWPXPY_(

BNUJZY]N RUXWZ\JV\N 1

V BP ULXLT^ ]PNZYRPWP] OP^ LWTXPY_^
OtNZYRPWt^(

V @P RZz_ OP NP]_LTYP^ t[TNP^ `_TWT^tP^
OLY^ WP^ [WL_^ N T̀^TYt^ #LYT^& ML^TWTN&
N]P^^ZY& aTYLTR]P& XtWLYRP Oft[TNP^&
RTYRPXM]P& LTW& ZTRYZY& XZ`_L]OP& _ScX&
XL]UZWLTYP& [ZTa]P YZT]& P_N( $ NSLYRP
P_ ^P ]PYQZ]NP PY NL^ OP NZY^P]aL_TZY
[PYOLY_ `YP [t]TZOP []ZWZYRtP( CL]
NZY^t\`PY_& LUZ`_P] OP [P_T_P^ \`LY_T_t^
Oft[TNP^ L`b LWTXPY_^ p NZYRPWP] Z`
XP__]P WP^ t[TNP^ ^Z`SLT_tP^ `YP QZT^ WP^
LWTXPY_^ OtNZYRPWt^(
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V @L O`]tP OP NZY^P]aL_TZY OP^ LWTXPY_^
Ot[PYO O` _c[P OP R]LT^^P `_TWT^tP( @P^
R]LT^^P^ LOt\`L_P^ ^ZY_ WL XL]RL]TYP&
WL R]LT^^P OP aPL`& WfS`TWP OfZWTaP P_ WP
MP`]]P( @fS`TWP OfL]LNSTOP P_ WL R]LT^^P OP
[Z]N ^ZY_ TYL[[]Z[]TtP^(

V @L YZ`]]T_`]P ^Z`^ QZ]XP WT\`TOP OZT_ u_]P
NZYRPWtP OLY^ OP^ RZMPWP_^ PY [WL^_T\`P
=L D=K 8MLJ=K 8DAE=FLK <8FK <=K [DEK GM

^LN^ PY [WL^_T\`P(

@P _LMWPL` NT'OP^^Z`^ P^_ `Y R T̀OP ]L[TOP TYOT\`LY_ NZXXPY_ ]LYRP] WP [W`^
=>[;8;=E=FL D=K 8DAE=FLK <8FK D= ;GEH8JLAE=FL ;GF?RD8L=MJ&

FRJVMN N\ XWR[[WV @ZoXJZJ\RWV
5]ZoN MN LWV[NZ^J\RWV

UJ_RUJTN
!UWR["

C\NJS <XMLWWP] OLY^ O` [L[TP] LW`XTYT`X 0 p 2

2PVNJ] <XMLWWP] OLY^ O` [L[TP] LW`XTYT`X 0 p 2

Br\R MN ^NJ] <XMLWWP] OLY^ O` [L[TP] LW`XTYT`X 0 p 2

4]KN[ MN ^NJ] <Y [P_T_P [Z]_TZY 0 p 2

4]KN[ McJPVNJ] <Y [P_T_P [Z]_TZY . p 2

FRJVMN QJLQoN ;LY^ ^ZY PXMLWWLRP& ^LY^ t[TNP^ + p -

2KJ\[ !UWZLNJ]_" <Y [P_T_P [Z]_TZY + p -

CJ]LR[[WV & CJTJUR
;ZT_ u_]P NZY^P]at PXMLWWt& XuXP ^fTW NZX[Z]_P `YP
[PL`

@W]TN\ N\ MRVMN <XMLWWP] OLY^ O` [L[TP] LW`XTYT`X . p 0

?RN N\ LJVJZM <XMLWWP] OLY^ O` [L[TP] LW`XTYT`X . p 0

4QN^ZN]RT# TJXRV# [JVPTRNZ .F HGJLAGFK <= ($) C? GM KGMK >GJE= <= [D=LK 0 p 2

@WR[[WV McNJ] MW]LN
![J]UWV# LJZXN# \Z]R\N#
XWR[[WV$LQJ\"

7[]s^ LaZT] aTOt WP [ZT^^ZY P_ YP__Zct ^P^ tNLTWWP^&
WP WLaP] P_ WP ^tNSP]( FT YtNP^^LT]P& ]P_T]P] WL \`P`P
P_ WL _u_P(

,

@WR[[WV[ UJRPZN[ !KJZ#
\]ZKW\# TRUJVMN"

.

@WR[[WV[ PZJ[ !\QWV#
UJY]NZNJ]# \J[[NZPJT#
JVLQWR["

, p .

4Z][\JLo[ BP__ZcP] P_ [WLNP] OLY^ `Y ^LN . p 0

4J^RJZ
;LY^ ^ZY PXMLWWLRP Z` OLY^ `Y ]tNT[TPY_ PY
LW`XTYT`X Z` PY [WL^_T\`P

, p -

6[LJZPW\[
;LY^ OP WfPL` ^LWtP Z` OLY^ `Y ]tNT[TPY_ PY
LW`XTYT`X Z` PY [WL^_T\`P

-

B6=2BAE6 1@L aTLYOP OtNZYRPWtP OZT_ u_]P N`T^TYtP NZXXP OP WL aTLYOP Q]LvNSP( FT WL aTLYOP YfP^_ [L^
N`T^TYtP L[]s^ LaZT] t_t OtNZYRPWtP& PWWP YP OZT_ [L^ u_]P ]PNZYRPWtP(
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<oP]UN[ N\ OZ]R\[ @ZoXJZJ\RWV
5]ZoN MN LWV[NZ^J\RWV

UJ_RUJTN !UWR["

9JZRLW\[ ^NZ\[ N\
QJZRLW\[

@LaP]& NZ`[P] PY [P_T_^ XZ]NPL`b P_ [Z]_P] p
tM`WWT_TZY

+* p +-

@WR[ oNZ^^P]& WLaP] P_ [Z]_P] p tM`WWT_TZY +,

4QW] BP__ZcP] P_ [Z]_P] p tM`WWT_TZY 0 p 2

4JZW\\N BP__ZcP]& NZ`[P] PY _]LYNSP^ P_ [Z]_P] p tM`WWT_TZY +,

@WR^ZWV[
9Z`[P] WL _TRP& NZ`[P] PY OP`b XZ]NPL`b& ]P_T]P]
WfTY_t]TP`] P_ [Z]_P] p tM`WWT_TZY

2 p +*

jXRVJZM @LaP] P_ [Z]_P] p tM`WWT_TZY 0 p 3

$,16"=*63

EP_T]P] WP^ QP`TWWP^& NZ`[P] WP Ng`] PY XZ]NPL`b P_
WLT^^P] _]PX[P] \`PW\`P^ TY^_LY_^ OLY^ WfPL` LaPN `Y
[P` OP U`^ OP NT_]ZY

+* p +,

2]KNZPRVN[ 9Z`[P] PY XZ]NPL`b OP , NX L[]s^ WLaLRP +* p +,

=Jq[
BP__ZcP] P_ PXMLWWP] LaPN WL _TRP Z` ^Z`^ QZ]XP OP
R]LTY^ OP XLw^ OZ`b

+,

@WUUN[ N\ XWRZN[ CPWP] P_ _]LYNSP] 2 p +*

2KZRLW\[ N\ XpLQN[ 9Z`[P] PY OP`b XZ]NPL`b P_ ]P_T]P] WP YZcL` . p 0

7ZJR[N[ N\ UsZN[ @LaP] P_ t\`P`_P] 2 p +,

7Z]R\[ L]R\[ 7UZ`_P] +* ! OP ^`N]P OLY^ WP ]tNT[TPY_ +,

@Z]VN[# LNZR[N[ @LaP] P_ t\`P`_P] 2 p +,

5]ZoN MN LWV[NZ^J\RWV
UJ_RUJTN !UWR["

5]ZoN MN
MoLWVPoTJ\RWV k

\NUXoZJ\]ZN JUKRJV\N
!QN]ZN["

5]ZoN MN MoLWVPoTJ\RWV J]
OW]Z !URV]\N["

@JRV . p 0 , p - . p / #,,* p ,,/ k9$

3R[L]R\[ - p 0 + p +&/ / p 2 #+3* p ,** k9$

@l\N[ + p - , p - / p +* #,,* p ,,/ k9$

DJZ\N + p +&/ - p . / p 2 #+3* p ,** k9$

%75* <.1 , p - + p +&/ / p 2 #+3* p ,** k9$

@RaaJ , p - , p . +/ p ,* #,** k9$

@ZWM]R\[ TJR\RNZ[ @ZoXJZJ\RWV
5]ZoN MN LWV[NZ^J\RWV

UJ_RUJTN !UWR["
4WVMR\RWV[ MN
LWV[NZ^J\RWV

<JR\ NV XJLS
!QWUWPoVoR[o"

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

, p - @LT_& OLY^ ^ZY PXMLWWLRP

7ZWUJPN# NV MNQWZ[ M]
OZWUJPN KTJVL

<Y _]LYNSP^ 0 p 2

@fPXMLWWLRP OfZ]TRTYP [P`_
u_]P `_TWT^t [Z`] `Y ^_ZNVLRP
[PYOLY_ `YP NZ`]_P [t]TZOP(
9ZY^P]aP] PXMLWWt OLY^ O`
[L[TP] LW`XTYT`X [Z`] OP
[W`^ WZYR`P^ [t]TZOP^(

3N]ZZN# UJZPJZRVN ;LY^ ^ZY PXMLWWLRP 0
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;tM]LYNSP] WfL[[L]PTW OP WfLWTXPY_L_TZY
tWPN_]T\`P LaLY_ OP WP YP__ZcP](

BP [L^ YP__ZcP] aZ_]P L[[L]PTW PY
aP]^LY_ OP WfPL` OP^^`^(

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

YP__ZcP] WfL[[L]PTW( 7[]s^ LaZT] []ZNtOP] L`
WLaLRP& ]TYNP] p WfPL` NWLT]P P_ ^tNSP]
^ZTRYP`^PXPY_( @Z]^\`P WP YP__ZcLRP P^_
L=JEAFR$ J=9J8F;@=J D8 [;@= KMJ

WfLWTXPY_L_TZY tWPN_]T\`P LaPN WP^ XLTY^
^sNSP^(

V FfL^^`]P] \`P WfPL` YP [tYs_]P [L^ OLY^
WP MZv_TP] OP WL WLX[P P_ OLY^ OfL`_]P^
NZX[Z^LY_^ tWPN_]T\`P^(

V @fL[[L]PTW OZT_ u_]P YP__Zct ]tR`WTs]PXPY_
p WfLTOP Of`YP ^ZW`_TZY p ML^P OP
MTNL]MZYL_P OP ^Z`OP P_ OfPL` _TsOP(

V BP__ZcP] WP^ LNNP^^ZT]P^ ^t[L]tXPY_ p WL
XLTY LaPN O` ^LaZY P_ OP WfPL`( BP [L^
WLaP] WP^ LNNP^^ZT]P^ L` WLaP'aLT^^PWWP(

V BP__ZcP] WP NZYOPY^P`] LaPN `YP M]Z^^P
L` XZTY^ OP`b QZT^ [L] LY( 9PNT [P]XP_
OP ]tLWT^P] OP^ tNZYZXTP^ OftYP]RTP P_
OfLXtWTZ]P] WP ]PYOPXPY_(

<cJTRUNV\J\RWV oTNL\ZRY]N MWR\
p\ZN MoKZJVLQoN XNVMJV\ TN

VN\\W`JPN%

,%( 5oLWVPoTJ\RWV

@ZWLN[[][ MN MoPR^ZJPN M] LWVPoTJ\N]Z

V ;P [P_T_P^ \`LY_T_t^ OP RTa]P
^fLNN`X`WPY_ p WfTY_t]TP`] O` NZYRtWL_P`]
^PWZY WL O`]tP OfZ`aP]_`]P OP WL [Z]_P
Z` WL \`LY_T_t OfS`XTOT_t TY_]ZO T̀_P(
?W P^_ P^^PY_TPW OP ^fL^^`]P] \`P YT
RTa]P& YT RWLNP YP ^P QZ]XPY_ OLY^ WP^
PYO]ZT_^ Zy TW^ ^ZY_ ^`^NP[_TMWP^ OP
RuYP] WP OT^[Z^T_TQ OP QP]XP_`]P O` UZTY_
OP WL [Z]_P( 9PNT [P]XP__]LT_ p WfLT] OP
[tYt_]P] OLY^ WfL[[L]PTW P_ PY_]LvYP]LT_ `Y
QZYN_TZYYPXPY_ NZY_TY` O` NZX[]P^^P`](
5F= [F= ;GM;@= <= ?ANJ= =KL J=D8LAN=E=FL

XZWWP P_ [P`_ u_]P tWTXTYtP LaPN `YP
M]Z^^P Z` `YP ]LNWP__P PY [WL^_T\`P(
BP [L^ `_TWT^P] OP ]LNWP__P^ PY Xt_LW Z`

_]LYNSLY_P^& OfTY^_]`XPY_^ XtNLYT\`P^
Z` L`_]P^ [Z`] LNNtWt]P] WP []ZNP^^`^
OP OtRTa]LRP( oWTXTYP] _Z`_ WP RTa]P x_t
OP WL [Z]_P O` NZX[L]_TXPY_( ?W YfP^_
[L^ YtNP^^LT]P OP XP__]P WfL[[L]PTW SZ]^
_PY^TZY WZ]^ O` ]P_]LT_ OP NP RTa]P(

V CZ`] ]P_T]P] WP^ Ot[x_^ t[LT^ OP RWLNP&
OtM]LYNSP] WfL[[L]PTW OP WfLWTXPY_L_TZY
^PN_P`]& aTOP] ^ZY NZY_PY` OLY^ OP^
MZv_P^ PY NL]_ZY P_ WP^ PXMLWWP] OLY^
OP^ NZ`aP]_`]P^ t[LT^^P^ Z` OLY^ OP^
NZ`NSP^ OP [L[TP] [Z`] WP^ NZY^P]aP]
8M >J8AK& 0= <R?ANJ8?= K=J8 HDMK =>[;8;=

^fTW P^_ ]tLWT^t WZ]^\`P WP NZYRtWL_P`] P^_
[]P^\`P aTOP P_ TW OZT_ u_]P PQQPN_`t L`^^T
]L[TOPXPY_ \`P [Z^^TMWP [Z`] taT_P] `YP
L`RXPY_L_TZY TY`_TWP OP WL _PX[t]L_`]P
OP ^ZY NZY_PY`(

V BP [L^ `_TWT^P] OP ]LNWP__P^ PY Xt_LW Z`
_]LYNSLY_P^& OfTY^_]`XPY_^ XtNLYT\`P^
Z` L`_]P^ [Z`] LNNtWt]P] WP []ZNP^^`^
OP OtRTa]LRP( HYP L`RXPY_L_TZY OP
WL _PX[t]L_`]P OP^ LWTXPY_^ NZYRPWt^
[PYOLY_ WP OtRTa]LRP ]tO`T]L WP`] O`]tP
OP NZY^P]aL_TZY( 9ZY^P]aP] WP^ LWTXPY_^
MTPY PXMLWWt^ P_ OLY^ `Y PYO]ZT_ Q]LT^
[PYOLY_ WP OtRTa]LRP(

V FtNSP] WfTY_t]TP`] O` NZX[L]_TXPY_ LaPN
`YP t[ZYRP Z` `Y NSTQQZY ^PN(

V CZ`] LNNtWt]P] WP []ZNP^^`^ OP
OtRTa]LRP& [WLNP] `Y Z` OP`b MZW^
OfPL` NSL`OP OLY^ WP NZX[L]_TXPY_
NZYRtWL_P`](

V <bLXTYP] WP NZY_PY` LaLY_ OP WP ]PXP__]P
OLY^ WP NZYRtWL_P`]( FT OP^ LWTXPY_^ ^ZY_
OtNZYRPWt^& TW^ OZTaPY_ u_]P NZY^ZXXt^
OLY^ WP^ ,. SP`]P^ Z` N`T^TYt^ [`T^
]PNZYRPWt^(
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V HYP QZT^ WP OtRTa]LRP _P]XTYt& YP__ZcP]
WfTY_t]TP`] OP WfL[[L]PTW LaPN `YP
^ZẀ _TZY p ML^P OfPL` NSL`OP P_ Of`Y
[P` OP MTNL]MZYL_P OP ^Z`OP& [ T̀^
^tNSP] ^ZTRYP`^PXPY_( @LaP] WP^
[TsNP^ LXZaTMWP^ OP WL XuXP QLrZY
P_ WP^ ]PXZY_P]( EPM]LYNSP] WfL[[L]PTW
^`] WfLWTXPY_L_TZY ^PN_P`] P_ WP WLT^^P]
QZYN_TZYYP] [PYOLY_ , p - SP`]P^ ^`] WP
[L]LXs_]P i / n LaLY_ OP ]PXP__]P WP^
LWTXPY_^ PY [WLNP OLY^ WP NZYRtWL_P`](

- DB2>C@?BD 6D
492>86=6>D 56 @<246

-%( DZJV[XWZ\ N\ LQJVPNUNV\ MN XTJLN

V @fPXMLWWLRP OfZ]TRTYP P_ WL XZ`^^P
[P`aPY_ u_]P NZY^P]at^ [Z`] _]LY^[Z]_P]
OP YZ`aPL` WfL[[L]PTW #OP QLrZY
Z[_TZYYPWWP$(

V <YaPWZ[[P] aZ_]P L[[L]PTW LaPN `Y
PXMLWWLRP t[LT^& OP^ ^LYRWP^ Z` OP^
NZ]OP^ ^ZWTOP^ P_ ^ T̀a]P WP^ TY^_]`N_TZY^
<= LJ8FKHGJL [?MJ8FL KMJ DZ=E98DD8?=&

V EP_T]P] _Z`_P^ WP^ [TsNP^ LXZaTMWP^ #WP^
MLN^ NZYRtWL_P`]^& WP^ MLN^ p RWLrZY^&
=L;&# GM D=K [O=J <8FK DZ8HH8J=AD Q DZ8A<=

OP ]`MLY LOSt^TQ [Z`] taT_P] WP^ NSZN^
PY NL^ OP NSLYRPXPY_ OP [WLNP Z` OP
_]LY^[Z]_(

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

-%) 4QJVPNUNV\ MN XW[R\RWV MN TJ XWZ\N

V @P ^PY^ OfZ`aP]_`]P OP WL [Z]_P OP aZ_]P
8HH8J=AD F= H=ML H8K TLJ= EG<A[R KA D=K

[ZTRYtP^ ^ZY_ XZY_tP^ ^`] WL ^`]QLNP
LaLY_ OP WL [Z]_P OP WfL[[L]PTW(

V ?W P^_ [Z^^TMWP OP NSLYRP] WP ^PY^
OfZ`aP]_`]P OP WL [Z]_P ^`] WP^ XZOsWP^
^LY^ [ZTRYtP^(

V FT WP ^PY^ OfZ`aP]_`]P OP WL [Z]_P OP
NGLJ= 8HH8J=AD H=ML TLJ= EG<A[R$ ;GFL8;L=J

aZ_]P _PNSYTNTPY LR]tt WP [W`^ []ZNSP
[Z`] []ZNtOP] L` NSLYRPXPY_(
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FT aZ_]P NZYRtWL_P`] YP QZYN_TZYYP [L^
NZ]]PN_PXPY_& TW ^P [P`_ \`fTW []t^PY_P `Y
HJG9DSE= EAF=MJ& 6RJA[=J ;= IMA KMAL&

<cJXXJZNRT VN OWVL\RWVVN XJ[

'83-<*3 4- #

V ?W P^_ LWTXPY_t PY tWPN_]TNT_t(

V ?W P^_ ]LNNZ]Ot L` ^PN_P`](

V @P [L]LXs_]P O` _SP]XZ^_L_ ^P _]Z`aP PY
HGKALAGF X V Y&

V 08 HJAK= =KL <R>=;LM=MK=& 2GMJ NRJA[=J
NPWL& M]LYNSP] `Y L`_]P L[[L]PTW PY t_L_
OP XL]NSP ^`] WL XuXP []T^P(

<cJXXJZNRT OWVL\RWVVN UJT

'83-<*3 4- #

V @fL[[L]PTW P^_ _]Z[ NSL]Rt(

V @P^ [Z]_P^ ^ZY_ NZ]]PN_PXPY_ QP]XtP^(

V ;P WL [Z`^^Ts]P ^P _]Z`aP ^`] WP
NZYOPY^P`](

V @fP^[LNP ^T_`t p WfL]]Ts]P P_ ^`] WP^ Nx_t^
=KL KM>[K8FL&

<cJXXJZNRT N[\ KZ]`JV\

@P RLd OP ]PQ]ZTOT^^PXPY_ NT]N`WLY_ OLY^
WP NT]N T̀_ O` NZYRtWL_P`] [P`_ RtYt]P] `Y
WtRP] M]`T_ #^ZY OP MZ`TWWZYYPXPY_$ XuXP
^T WP NZX[]P^^P`] YP QZYN_TZYYP [L^( CL^
OfTY\ T̀t_`OP& NPNT P^_ YZ]XLW( FT `Y ^ZY
<A>>RJ=FL J=L=FLAL$ NRJA[=J KA *

V @fL[[L]PTW P^_ OP YTaPL`(

V ETPY YP _Z`NSP WfL]]Ts]P OP WfL[[L]PTW(

V ;P^ ZMUP_^ aTM]PY_ OLY^ WfL[[L]PTW(

BNLWUUJVMJ\RWV[

V FT WfL[[L]PTW P^_ XT^ SZ]^ _PY^TZY Z`
OtM]LYNSt& L__PYO]P L` XZTY^ / XTY`_P^
LaLY_ OP M]LYNSP] WfL[[L]PTW Z` OP WP
J=<RE8JJ=J 8[F <ZRNAL=J <Z=F<GEE8?=J D=

NZX[]P^^P`](

V FT WfL[[L]PTW YfP^_ [L^ `_TWT^t [PYOLY_ `YP
[t]TZOP []ZWZYRtP #NZXXP [PYOLY_ WP^
N8;8F;=K#$ <R9J8F;@=J D8 [;@=& -R?ANJ=J

P_ YP__ZcP] WP NZYRtWL_P`]& [`T̂ WLT^^P] WL
[Z]_P Z`aP]_P [Z`] taT_P] WL QZ]XL_TZY OP
XZT^T̂ ^`]P^ P_ OfZOP`]^(

V FT `Y []ZMWsXP [P]^T^_P L[]s^ LaZT] ^ T̀aT
_Z`_P^ WP^ TY^_]`N_TZY^ NT'OP^^`^& []Ts]P
OP NZY^`W_P] aZ_]P _PNSYTNTPY LR]tt WP
[W`^ []ZNSP(

V 9P_ L[[L]PTW P^_ OP^_TYt p `Y `^LRP
OZXP^_T\`P `YT\`PXPY_( ?W YP NZYaTPY_
[L^ p `YP `_TWT^L_TZY NZXXP]NTLWP Z`
NZXX`YP( FT WP NZY^ZXXL_P`] `_TWT^P
WfL[[L]PTW Of`YP QLrZY TYL[[]Z[]TtP&
YZ`^ TY^T^_ZY^ ^`] WP QLT_ \`P WP QLM]TNLY_
P_ WP aPYOP`] YP [Z`]]ZY_ u_]P _PY`^
]P^[ZY^LMWP^ \`LY_ p `YP \`PWNZY\`P
]t[L]L_TZY Z` [LYYP ^`]aPYLY_ [PYOLY_
WL [t]TZOP OP RL]LY_TP(
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+( ?Y^_LWWP] WfL[[L]PTW OLY^ `YP [TsNP Q]LvNSP
P_ MTPY aPY_TWtP& XLT^ [L^ p WL W`XTs]P
OT]PN_P O` ^ZWPTW Z` p []ZbTXT_t Of`YP
^Z`]NP OP NSLWP`] #NZXXP `Y ]LOTL_P`]
Z` `Y QZ`]$& OLY^ WP NL^ NZY_]LT]P `YP
[WL\`P T^ZWLY_P OZT_ u_]P `_TWT̂ tP(

,( @LT^^P] WP^ LWTXPY_^ P_ WP^ MZT^^ZY^
]PQ]ZTOT] LaLY_ OP WP^ [WLNP] OLY^
WfL[[L]PTW(

-( @P^ MZT̂ ^ZY^ P_ WP^ LWTXPY_^ OZTaPY_ u_]P
NZY^P]at^ QP]Xt^ OLY^ WfL[[L]PTW( ;LY^
WP NL^ NZY_]LT]P& WfS`XTOT_t L`RXPY_P
P_& [L] NZY^t\`PY_& WfL[[L]PTW `_TWT^P
[W`^ OftYP]RTP( 9ZY^P]aP] WP^ MZT^^ZY^
P_ L`_]P WT\ T̀OP^ QP]Xt^ [P]XP_ OP
[]t^P]aP] WP`] ZOP`] P_ WP`] RZz_(

.( oaT_P] OP WLT^^P] WP^ [Z]_P^ Z`aP]_P^
[PYOLY_ OP^ [t]TZOP^ []ZWZYRtP^ P_
OfZ`a]T] WP^ [Z]_P^ _]Z[ Q]t\`PXXPY_
NL] OP WfLT] NSL`O [tYs_]P LWZ]^ OLY^
WfL[[L]PTW P_ []ZaZ\`P `YP XT^P
PY XL]NSP TY`_TWP P_ Q]t\`PY_P O`
NZX[]P^^P`](

/( @P UZTY_ OP WL [Z]_P OZT_ u_]P []Z[]P P_
^Z`[WP( EPX[WLNP] WP^ UZTY_^ ^fTW^ ^ZY_
`^t^(

0 5?>>j6C D649>;AE6C

0=K AF>GJE8LAGFK L=;@FAIM=K [?MJ=FL KMJ D8

[WL\`P ^TRYLWt_T\`P ^`] WP Nx_t TY_t]TP`] OP
W"L[[L]PTW P_ ^`] W"t_T\`P__P tYP]Rt_T\`P(

@P NZOP DE []t^PY_ ^`] Wft_T\`P__P
tYP]Rt_T\`P QZ`]YTP LaPN WfL[[L]PTW NZY_TPY_
`Y WTPY JPM aP]^ WP^ TYQZ]XL_TZY^ ]PWL_TaP^
L`b [P]QZ]XLYNP^ OP WfL[[L]PTW OLY^ WL
ML^P OP OZYYtP^ <CE<@ OP WfH<(

9ZY^P]aPd Wft_T\`P__P tYP]Rt_T\`P p _T_]P
OP ]tQt]PYNP LaPN WP XLY`PW Of̀ _TWT^L_TZY P_
_Z`^ WP^ L`_]P^ OZN`XPY_^ QZ`]YT^ LaPN NP_
L[[L]PTW(

?W P^_ tRLWPXPY_ [Z^^TMWP OP _]Z`aP] WP^
XuXP^ TYQZ]XL_TZY^ OLY^ <CE<@ p WfLTOP
O` WTPY S__[^4))P[]PW(PN(P`]Z[L(P` LaPN WP
YZX O` XZOsWP P_ WP Y`Xt]Z OP []ZO T̀_
^P _]Z`aLY_ ^`] WL [WL\`P ^TRYLWt_T\`P OP
WfL[[L]PTW(
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@fTY^_LWWL_TZY P_ WL []t[L]L_TZY OP WfL[[L]PTW
HGMJ MF= NRJA[;8LAGF .;G-=KA?F <GAN=FL

u_]P NZYQZ]XP^ p WL YZ]XP <B 0,//,(

@P^ PbTRPYNP^ OP aPY_TWL_TZY& WP^
OTXPY^TZY^ OP^ taTOPXPY_^ P_ WP^
OtRLRPXPY_^ L]]Ts]P XTYTX`X OZTaPY_
NZ]]P^[ZYO]P L`b TYOTNL_TZY^ O` ^PN_TZY ,
OP NP XLY`PW Of`_TWT̂ L_TZY( IP`TWWPd
NZY_LN_P] WP QLM]TNLY_ [Z`] OP [W`^ LX[WP^
TYQZ]XL_TZY^& YZ_LXXPY_ WP^ [WLY^ OP
NSL]RPXPY_(

(( C6BF;46 6D 2CC;CD2>46 h
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H_TWT^Pd _Z`UZ`]^ OP^ [TsNP^ OP ]PNSLYRP
O"Z]TRTYP(

@Z]^\`P aZ`^ NZY_LN_Pd YZ_]P NPY_]P OP
^P]aTNP LR]tt& L^^`]Pd'aZ`^ \`P aZ`^
OT^[Z^Pd OP^ OZYYtP^ ^`TaLY_P^4 XZOsWP&
Y`Xt]Z OP ^t]TP P_ TYOTNP OP ^P]aTNP(

9P^ TYQZ]XL_TZY^ ^P _]Z`aPY_ ^`] WL [WL\`P
KA?F8DRLAIM=& 4GMK JRK=JN= <= EG<A[;8LAGFK

^LY^ []tLaT̂ (

@P^ [TsNP^ OP ]PNSLYRP O"Z]TRTYP [Z`]
;=JL8AFK ;GEHGK8FLK KHR;A[IM=K KGFL

OT^[ZYTMWP^ [PYOLY_ +* LY^ p NZX[_P] OP WL
OL_P OP XT^P ^`] WP XL]NSt OP WL OP]YTs]P
`YT_t O` XZOsWP(

IT^T_Pd YZ_]P ^T_P JPM [Z`]4
S__[4))aP^_PW'Q]LYNP(Q])Q])
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