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C[_ \^[PaU`_ _[Z` O[ZR[^YQ_ Mac PU^QO`UbQ_( Mac
PjOU_U[Z_( Mac ^jSXQYQZ`M`U[Z_ Qa^[\jQZZQ_ Q` Mac
Z[^YQ_ QZ bUSaQa^_*

3INA EGJILN>HNA T F$>NNAHNEIH @A FXONEFEM>NAOL ' E[a^ [N`QZU^
XM bQ^_U[Z jXQO`^[ZU]aQ PQ XM \^j_QZ`Q Z[`UOQ Pta`UXU_M`U[Z(
QZb[dQ^ aZ Q)YMUX g XtMP^Q__Q _aUbMZ`Q 4
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JQUXXQ^ g d UZOXa^Q XQ Z[Y Pa Y[PkXQ Q` XQ ZaYj^[ PQ _j^UQ &-+
OTURR^Q_' ]aU RUSa^QZ` _a^ XM \[^`Q PQ XtM\\M^QUX*
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q ;Q^`MUZ_ O[Y\[_MZ`_ Q` X%QYNMXXMSQ PQ b[`^Q XMbQ)bMU__QXXQ
_[Z` RMN^U]aj_ g \M^`U^ PQ YM`j^UMac ^QOdOXMNXQ_*
q AQ_ jXjYQZ`_ QZ YM`Uk^Q \XM_`U]aQ \[^`QZ` XQ_ UZ_O^U\`U[Z_
UZ`Q^ZM`U[ZMXQ_ 4 &7E=6 ( 7EG6 ( 7EDB6( 7EE6( '
q AQ_ jXjYQZ`_ QZ OM^`[Z _[Z` RMN^U]aj_ g \M^`U^ PQ \M\UQ^
^QOdOXj Q` P[UbQZ` l`^Q Pj\[_j_ PMZ_ XQ_ NMO_ PQ `^U _jXQO`UR
\^jba_ g OQ` QRRQ`*
q CQ \M_ \XMOQ^ OQ_ YM`j^UMac PMZ_ XQ_ NMO_ g PjOTQ`_* AQ_
Pj\[_Q^ PMZ_ aZ OQZ`^Q PQ ^QOdOXMSQ*
q ;[Z`MO`Q^ XQ_ OQZ`^Q_ O[ZOQ^Zj_ [a b[`^Q YMU^UQ \[a^
[N`QZU^ PQ_ UZR[^YM`U[Z_ _a^ XQ_ Yj`T[PQ_ Q` \[UZ`_ PQ YU_Q
Ma ^QNa`*
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q ;[Z`^nXQ^ XtQYNMXXMSQ PQ XM YMOTUZQ MbMZ` _[Z UZ_`MXXM`U[Z
MUZ_U ]aQ XM _a^RMOQ Qc`Q^ZQ PQ OQ``Q PQ^ZUk^Q aZQ R[U_
XtQYNMXXMSQ ^Q`U^j* CQ \M_ a`UXU_Q^ XM YMOTUZQ _U OQXXQ)OU
_QYNXQ QZP[YYMSjQ 5 =Z OM_ PQ P[a`Q bQaUXXQe O[Z`MO`Q^ XQ
_Q^bUOQ M\^k_)bQZ`Q MS^jj*
q <jNMXXQe XQ_ YM`j^UMac P%QYNMXXMSQ O[YYQ UZPU]aj Q`
YQ``Qe)XQ_ Ma ^QNa` O[ZR[^YjYQZ` Mac QcUSQZOQ_ X[OMXQ_*
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q @Z_`MXXQe b[`^Q XMbQ)bMU__QXXQ PQ ZUbQMa PMZ_ aZ QZP^[U`
MPj]aM`( ZQ \[_MZ` MaOaZ ^U_]aQ \[a^ XM _jOa^U`j*
q E^[OjPQe g X%UZ_`MXXM`U[Z Q` Ma ^MOO[^PQYQZ` PQ b[`^Q XMbQ)
bMU__QXXQ QZ _aUbMZ` XQ_ UZ_`^aO`U[Z_*
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q AM YMOTUZQ P[U` l`^Q UZ_`MXXjQ \M^ aZ `QOTZUOUQZ ]aMXURUj*
AtUZ_`MXXM`U[Z \M^ `[a`Q Ma`^Q \Q^_[ZZQ Q_` _a_OQ\`UNXQ PQ
^QZP^Q b[`^Q SM^MZ`UQ OMPa]aQ*

q JQUXXQ^ g Zta`UXU_Q^ ]aQ PQ_ \UkOQ_ Pj`MOTjQ_ P%[^USUZQ*

q 8bMZ` X%UZ_`MXXM`U[Z( bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Q_`
PjN^MZOTj*
q Jj^URUQe ]aQ b[`^Q \^U_Q jXQO`^U]aQ Q_` O[ZR[^YQ Mac Z[^YQ_
QZ bUSaQa^*

q AQ_ OM^MO`j^U_`U]aQ_ jXQO`^U]aQ_ PQ b[`^Q \^U_Q Q` PQ b[`^Q
UZ_`MXXM`U[Z jXQO`^U]aQ P[UbQZ` O[^^Q_\[ZP^Q Mac bMXQa^_
UZPU]ajQ_ _a^ XM \XM]aQ _USZMXj`U]aQ*
q H^k_ UY\[^`MZ` 4 bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Z%Q_` \M_ \[_j
_a^ XQ OhNXQ P%MXUYQZ`M`U[Z*

q A%M\\M^QUX P[U` l`^Q ^MOO[^Pj Ma ^j_QMa PQ PU_`^UNa`U[Z P%QMa
QZ a`UXU_MZ` XQ_ QZ_QYNXQ_ PQ ^MOO[^PQYQZ` ZQaR_ R[a^ZU_
MbQO X%M\\M^QUX( UX O[ZbUQZ` PQ ZQ \M_ ^ja`UXU_Q^ PQ_ QZ_QYNXQ_
PQ ^MOO[^PQYQZ` a_MSj_*
q AQ_ [abQ^`a^Q_ PQ bQZ`UXM`U[Z ZQ P[UbQZ` \M_ l`^Q [N_`^ajQ_
\M^ aZ `M\U_*

q CQ N^MZOTQe VMYMU_ XQ XMbQ)bMU__QXXQ Ma Y[dQZ P%aZQ
^MXX[ZSQ jXQO`^U]aQ [a P%aZQ \^U_Q YaX`U\XQ* AM \^U_Q P[U` l`^Q
RMOUXQYQZ` MOOQ__UNXQ aZQ R[U_ XQ XMbQ)bMU__QXXQ UZ_`MXXj*
q 8\^k_ Mb[U^ UZ_`MXXj XQ XMbQ)bMU__QXXQ _a^ aZ QY\XMOQYQZ`
MPj]aM`( RMU`Q_ )XQ R[ZO`U[ZZQ^ g bUPQ X[^_ PQ XM \^QYUk^Q
a`UXU_M`U[Z*
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q ;Q` M\\M^QUX Q_` PQ_`UZj g aZ a_MSQ QcOXa_UbQYQZ`
P[YQ_`U]aQ* G[Z a`UXU_M`U[Z g PQ_ RUZ_ O[YYQ^OUMXQ_ ^QZP
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b[`^Q SM^MZ`UQ OMPa]aQ*
q CQ Y[Z`Qe \M_( ZQ b[a_ M__QdQe \M_ [a ZQ \XMOQe \M_ PQ
OTM^SQ _a^ XM \[^`Q [abQ^`Q Pa XMbQ)bMU__QXXQ 4 UX \[a^^MU` _Q
^QZbQ^_Q^*
q CQ \XMOQe VMYMU_ PMZ_ XQ PU_`^UNa`Qa^ PQ Pj`Q^SQZ` Q` PQ
\^[PaU` PQ XMbMSQ PQ b[`^Q XMbQ)bMU__QXXQ P%Ma`^Q_ \^[PaU`_
]aQ OQac _\jOUMXQYQZ` O[Zia_ \[a^ XQ XMbMSQ QZ YMOTUZQ* s
PjRMa`( Z[`^Q _[OUj`j ZQ _Ma^MU` l`^Q `QZaQ ^Q_\[Z_MNXQ PQ
`[a` P[YYMSQ ]aQ \[a^^MU` _aNU^ b[`^Q XMbQ)bMU__QXXQ*
q A%QMa O[Z`QZaQ PMZ_ XM OabQ PQ XMbMSQ Pa XMbQ)bMU__QXXQ
Z%Q_` \M_ \[`MNXQ* CQ XM NabQe \M_*
q 8``QZ`U[Z PMZSQ^ P%Qc\X[_U[Z( ZQ \XMOQe MaOaZ PU__[XbMZ`
OTUYU]aQ [a _[XbMZ` PMZ_ XQ XMbQ)bMU__QXXQ [a g \^[cUYU`j PQ
OQXaU)OU*
q Jj^URUQe ]aQ XQ_ [NVQ`_ PQ \XM_`U]aQ ^j_U_`QZ` g XM OTMXQa^
MbMZ` PQ XQ_ XMbQ^ QZ XMbQ)bMU__QXXQ*
q ;Q` M\\M^QUX \Qa` l`^Q a`UXU_j \M^ PQ_ QZRMZ`_ hSj_ P%Ma
Y[UZ_ 2 MZ_ Q` PQ_ \Q^_[ZZQ_ MbQO PQ_ OM\MOU`j_ \Td_U]aQ_(
_QZ_[^UQXXQ_ [a YQZ`MXQ_ ^jPaU`Q_ [a _MZ_ Qc\j^UQZOQ ZU
O[ZZMU__MZOQ_( _%UX_ _[Z` _a\Q^bU_j_( [Z` ^Qia PQ_ UZ_`^aO`U[Z_
^QXM`UbQ_ g X%a`UXU_M`U[Z _jOa^U_jQ PQ X%M\\M^QUX Q` O[Y\^QZZQZ`
XQ_ PMZSQ^_ d M__[OUj_ CQ \Q^YQ``Qe \M_ g PQ VQaZQ_
QZRMZ`_ PQ V[aQ^ MbQO X%M\\M^QUX*AQ ZQ``[dMSQ Q` X%QZ`^Q`UQZ
\M^ X%a`UXU_M`Qa^ ZQ P[UbQZ` l`^Q QRRQO`aj_ \M^ PQ_ QZRMZ`_ ]aQX
[^_]a%UX_ NjZjRUOUQZ` P%aZQ _a\Q^bU_U[Z*

q GQaX_ XQ_ [NVQ`_ MPM\`j_ Ma XMbMSQ QZ YMOTUZQ P[UbQZ` l`^Q
UZ`^[PaU`_ PMZ_ XM YMOTUZQ* =Z [a`^Q( ZQ Pj\M__Qe \M_ XM
OM\MOU`j PQ OTM^SQYQZ` PQ_ \MZUQ^_* s PjRMa`( Z[`^Q _[OUj`j
ZQ _Ma^MU` l`^Q `QZaQ ^Q_\[Z_MNXQ PQ `[a`Q ^Mda^Q [a PQ `[a`Q
R[^YM`U[Z PQ ^[aUXXQ _a^ XM \M^[U UZ`Q^ZQ PQ b[`^Q XMbQ)bMU__QXXQ
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q 8 OMa_Q( Z[`MYYQZ`( P%aZ PjN[^PQYQZ` P%QMa OTMaPQ
\[__UNXQ( Z%[ab^Qe VMYMU_ XM \[^`Q Pa XMbQ)bMU__QXXQ QZ MaOaZQ
OU^O[Z_`MZOQ \QZPMZ` XQ R[ZO`U[ZZQYQZ`* IZ PU_\[_U`UR PQ
_jOa^U`j YQ` XQ XMbQ)bMU__QXXQ g X%M^^l` QZ OM_ P%[abQ^`a^Q PQ
XM \[^`Q*
q AM \[^`Q ZQ P[U` \M_ XMU__jQ QZ \[_U`U[Z [abQ^`Q PMZ_ XM
YQ_a^Q [o OQXM \[a^^MU` \^j_QZ`Q^ aZ PMZSQ^ PQ
NM_OaXQYQZ`*
q 1/7, ,2 .(6+, & AQ_ O[a`QMac Q` XQ_ Ma`^Q_ a_`QZ_UXQ_
\[UZ`a_ P[UbQZ` l`^Q \XMOj_ PMZ_ XQ \MZUQ^ \[UZ`Q bQ^_ XQ NM_
[a QZ \[_U`U[Z T[^Ue[Z`MXQ*
GU XQ OhNXQ P%MXUYQZ`M`U[Z Q_` QZP[YYMSj( UX P[U` l`^Q
^QY\XMOj \M^ XQ RMN^UOMZ`( _[Z _Q^bUOQ M\^k_)bQZ`Q [a PQ_
\Q^_[ZZQ_ PQ ]aMXURUOM`U[Z _UYUXMU^Q MRUZ P%jbU`Q^ aZ PMZSQ^*

q GU X%[\`U[Z =O[ Q_` MO`Ubj( XM \[^`Q _t[ab^U^M g XM RUZ Pa
\^[S^MYYQ* CQ R[^OQe \M_ _a^ XM \[^`Q X[^_ PQ XM RQ^YQ`a^Q
\[a^ jbU`Q^ PtQZP[YYMSQ^ XQ YjOMZU_YQ PQ XM \[^`Q
Ma`[YM`U]aQ \QZPMZ` , YUZa`Q &aZU]aQYQZ` \[a^ XQ_ Y[PkXQ_
PU_\[_MZ` PQ Xt[\`U[Z Pt[abQ^`a^Q PQ \[^`Q Ma`[YM`U]aQ'* E[a^
aZ _jOTMSQ [\`UYMX( XMU__Qe XM \[^`Q [abQ^`Q \QZPMZ` -+
YUZa`Q_*
q 8bQ^`U__QYQZ` 4 fbU`Qe PQ b[a_ `QZU^ PQbMZ` XM \[^`Q

X[^_]aQ ]aQ XQ _USZMX _[Z[^Q Pt[abQ^`a^Q Ma`[YM`U]aQ ^Q`QZ`U`*

5IOL F> MU?OLENU @AM AHB>HNM

q 8\^k_ XQ PjNMXXMSQ Pa XMbQ)bMU__QXXQ( bQUXXQe g `QZU^ XQ_
YM`j^UMac P%QYNMXXMSQ T[^_ PQ \[^`jQ PQ_ QZRMZ`_*
q CQ XMU__Qe \M_ XQ_ QZRMZ`_ V[aQ^ MbQO [a YQ``^Q QZ YM^OTQ
XQ XMbQ)bMU__QXXQ*
q FMZSQe XQ_ Pj`Q^SQZ`_ Q` \^[PaU`_ PQ ^UZiMSQ T[^_ PQ \[^`jQ
PQ_ QZRMZ`_*
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q HQZU^ XQ_ QZRMZ`_ g X%jOM^` Pa XMbQ)bMU__QXXQ X[^_]atUX Q_` Q_`
[abQ^` 4 UX \Qa` O[Z`QZU^ PQ_ ^j_UPa_ PQ _aN_`MZOQ_ PQ
ZQ``[dMSQ*

q JQUXXQe g OQ ]aQ b[`^Q MZOUQZ XMbQ)bMU__QXXQ ZQ \[_Q MaOaZ
^U_]aQ \[a^ XQ_ QZRMZ`_* @X Q_` M^^Ubj ]aQ PQ_ QZRMZ`_
_%QZRQ^YQZ` g X%UZ`j^UQa^ PQ XMbQ)bMU__QXXQ_ a_MSj_* E[a^
\^jbQZU^ OQ``Q _U`aM`U[Z( N^U_Qe XQ _d_`kYQ PQ bQ^^[aUXXMSQ Pa
XMbQ)bMU__QXXQ Q` O[a\Qe XQ OhNXQ PtMXUYQZ`M`U[Z MbMZ` _M YU_Q
Ma ^QNa`*
,G >=L ?@ ?QLAHG>MDHGG@F@GM
q H[a` PjRMa` PQ R[ZO`U[ZZQYQZ` Pa XMbQ)bMU__QXXQ P[U`
UY\j^M`UbQYQZ` l`^Q ^j\M^j \M^ aZQ \Q^_[ZZQ ]aMXURUjQ* H[a`Q
^j\M^M`U[Z ^jMXU_jQ \M^ aZQ \Q^_[ZZQ Ma`^Q ]a%aZ `QOTZUOUQZ
PQ _Q^bUOQ M\^k_)bQZ`Q MS^jj QZ`^MmZQ^M X%MZZaXM`U[Z PQ XM
SM^MZ`UQ*
q 8bMZ` P%QRRQO`aQ^ `[a`Q ^j\M^M`U[Z _a^ XQ XMbQ)bMU__QXXQ(
\^QZQe _[UZ PQ XM PjN^MZOTQ^ Pa ^j_QMa jXQO`^U]aQ* ;[a\Qe
XtMXUYQZ`M`U[Z jXQO`^U]aQ Ma `MNXQMa \^UZOU\MX [a PjN^MZOTQe
XM \^U_Q Pa XMbQ)bMU__QXXQ* CQ \M_ `U^Q^ _a^ XQ OhNXQ* E^QZQe
_[UZ PQ RQ^YQ^ X%M^^UbjQ P%QMa*
6@>HFF=G?=MDHGL
q E[a^ jO[Z[YU_Q^ PQ X%QMa Q` PQ X%jZQ^SUQ( FQ`U^Qe XQ _a^\Xa_
P%MXUYQZ`_ MbMZ` PQ YQ``^Q XM bMU__QXXQ PMZ_ XM YMOTUZQ*
AMZOQe b[`^Q OdOXQ PQ XMbMSQ M\^k_ X%Mb[U^ QZ`Uk^QYQZ`
OTM^SjQ*
q C%a`UXU_Qe XQ \^jXMbMSQ ]aQ _U ZjOQ__MU^Q*
q JQUXXQe g UZ_`MXXQ^ XQ_ [NVQ`_ O^Qac `QX_ ]aQ XQ_ N[X_( bQ^^Q_ Q`
\[`_ PQ YMZUk^Q g OQ ]a%UX_ _[UQZ` `[a^Zj_ bQ^_ XQ NM_*
q @X Q_` O[Z_QUXXj PQ ZQ \M_ _a^OTM^SQ^ XQ XMbQ)bMU__QXXQ Q` PQ
ZQ \M_ XMbQ^ QZ YMOTUZQ XM bMU__QXXQ Z[Z)Ma`[^U_jQ*

2@ I=L E=O@K @G E=O@$O=DLL@EE@ &



##

q ;QZP^Q_ PQ OUSM^Q``Q_( ^Q_`Q_ PQ N[aSUQ( OU^MSQ( _aN_`MZOQ_
OTUYU]aQ_( YM`j^UMac g NM_Q P%MXXUMSQ_ RQ^^Qac*

q >[a^OTQ``Q_( OaUXXk^Q_ Q` O[a`QMac g YMZOTQ PQ N[U_( PQ
O[^ZQ [a P%Ub[U^Q [a UZO^a_`j PQ ZMO^Q 5 [NVQ`_ O[XXj_( \QUZ`a^Q(
M^`UOXQ_ YMOaXj_ PQ \^[PaU`_ OTUYU]aQ_ MN^M_UR_( MOUPQ_ [a
NM_U]aQ_*
q DNVQ`_ PQ \XM_`U]aQ ZQ ^j_U_`MZ` \M_ g XM OTMXQa^( ^jOU\UQZ`_
PQ OaUb^Q [a j`MYj_*

q DNVQ`_ P%MXaYUZUaY Q` P%M^SQZ` &UX_ \QabQZ` _Q PjO[X[^Q^ [a
_Q `Q^ZU^'*
q ;Q^`MUZ_ bQ^^Q_ R^MSUXQ_( XQ_ \[^OQXMUZQ_ [^ZjQ_ PQ Y[`UR_
PjO[^M`UR_ UY\^UYj_( ]aU _%Q_`[Y\QZ` YlYQ M\^k_ XQ \^QYUQ^
XMbMSQ( OQ^`MUZ_ M^`UOXQ_ PQ O^U_`MX( ]aU \Q^PQZ` XQa^
`^MZ_\M^QZOQ MbQO XQ `QY\_( XQ_ O[abQ^`_ O[XXj_ ZQ ^j_U_`MZ`
\M_ g XM OTMXQa^( XQ_ bQ^^Q_ PQ O^U_`MX Ma \X[YN -0).+ $( XQ_
\XMZOTQ_ g PjO[a\Q^( XQ_ M^`UOXQ_ RMN^U]aj_ MbQO PQ XM RUN^Q
_dZ`Tj`U]aQ*
q AQ_ M^`UOXQ_ MN_[^NMZ`_( `QX_ ]aQ XQ_ j\[ZSQ_ [a XQ_ `[^OT[Z_
ZQ _[Z` \M_ XMbMNXQ_ QZ XMbQ)bMU__QXXQ*

(MM@GMDHG & E^QZQe _[UZ P%MOTQ`Q^ PQ_ M^`UOXQ_ XMbMNXQ_ QZ
XMbQ)bMU__QXXQ g \M^`U^ P%MaV[a^P%TaU*

/278(00(8/32 +9 0(;,$;(/77,00,

4HLDMDHGG@F@GM ?N E=O@$O=DLL@EE@
E[a^ UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ( \^QZQe _[UZ PQ OT[U_U^ aZ
QZP^[U` [o b[a_ \[a^^Qe RMOUXQYQZ` OTM^SQ^ Q` PjOTM^SQ^
b[`^Q bMU__QXXQ*

C%UZ_`MXXQe \M_ b[`^Q XMbQ)bMU__QXXQ PMZ_ aZ XUQa [o XM
`QY\j^M`a^Q MYNUMZ`Q \Qa` PQ_OQZP^Q _[a_ XQ_ 0 p;* <Q_



#$

`QY\j^M`a^Q_ ZjSM`UbQ_ ^U_]aQZ` PQ PjS^MPQ^ XQ_ `adMac [a
PtQZ`^MmZQ^ XQ Pd_R[ZO`U[ZZQYQZ` PQ XM OM^`Q jXQO`^[ZU]aQ*

8bMZ` PQ XQ \[_U`U[ZZQ^( _[^`Qe XQ XMbQ)bMU__QXXQ PQ _[Z
QYNMXXMSQ QZ ^Q_\QO`MZ` XQ_ MbQ^`U__QYQZ`_ M\\[_j_ _a^
OQXaU)OU*

E[_U`U[ZZQe XQ XMbQ)bMU__QXXQ g \^[cUYU`j P%aZQ M^^UbjQ Q`
jbMOaM`U[Z P%QMa* J[a_ PQbQe UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ PQ
YMZUk^Q g ZQ \M_ Y[PURUQ^ XQ_ ^MOO[^P_ aZQ R[U_ OQac)OU
QRRQO`aj_*

CQ _MU_U__Qe \M_ XQ XMbQ)bMU__QXXQ \M^ XM \[^`Q [a \M^ XQ
\MZZQMa PQ O[YYMZPQ \[a^ XM Pj\XMOQ^*

E^QZQe _[UZ PQ XMU__Q^ aZ Q_\MOQ Ma`[a^ Pa XMbQ)bMU__QXXQ PQ
YMZUk^Q g \[ab[U^ XQ Pj\XMOQ^ RMOUXQYQZ` \QZPMZ` XQ
ZQ``[dMSQ*

E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ_ `adMac P%M^^UbjQ P%QMa Q`
PQ bUPMZSQ QZ \[_U`U[ZZMZ` XQ XMbQ)bMU__QXXQ*

E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ OhNXQ jXQO`^U]aQ _[a_ XQ
XMbQ)bMU__QXXQ*

FjSXQe XQ_ \UQP_ Pa XMbQ)bMU__QXXQ YMZUk^Q g OQ ]a%UX _[U` g
ZUbQMa Q` NUQZ _`MNXQ* AQ N[Z \[_U`U[ZZQYQZ` Pa XMbQ)
bMU__QXXQ Q_` Q__QZ`UQX \[a^ aZQ N[ZZQ [abQ^`a^Q Q` RQ^YQ`a^Q
PQ XM \[^`Q*

GU XM\[^`QPQb[`^Q XMbQ)bMU__QXXQZQ_QRQ^YQ\M_O[^^QO`QYQZ`(
bj^URUQe ]aQ XQ XMbQ)bMU__QXXQ Q_` g ZUbQMa Q` _`MNXQ _a^ XQ _[X 5
PMZ_ XQ OM_ O[Z`^MU^Q( \[_U`U[ZZQe XQ XMbQ)bMU__QXXQ PQ YMZUk^Q
_`MNXQ QZ MSU__MZ` _a^ XQ_ \UQP_ ^jSXMNXQ_*

6=>>HK?@F@GM ?#@=N



"%

Jj^URUQe ]aQ XtM^^UbjQ PtQMa O[ZbUQZZQ g X%UZ_`MXXM`U[Z P%aZ
XMbQ)bMU__QXXQ* C[a_ b[a_ ^QO[YYMZP[Z_ P%UZ_`MXXQ^ aZ RUX`^Q
M\^k_ b[`^Q O[Y\`Qa^ PtQMa( PQ YMZUk^Q g jbU`Q^ ]aQ PQ_
^j_UPa_ &_MNXQ( M^SUXQ( ^[aUXXQ( Q`O*' jbQZ`aQX_ `^MZ_\[^`j_PMZ_
XQ ^j_QMa P%QMa [a PMZ_ X%UZ_`MXXM`U[Z PQ \X[YNQ^UQ UZ`j^UQa^Q
OMa_Q `[a` P[YYMSQ Ma XMbQ)bMU__QXXQ Q` g \^jbQZU^ `[a_
Pj_MS^jYQZ`_ `QX_ ]aQ XQ VMaZU__QYQZ` PQ XM bMU__QXXQ [a XM
R[^YM`U[Z PQ Pj\n`_ M\^k_ XQ XMbMSQ*

9OR>O @$>LLEPUA @$A>O

A%M\\M^QUX P[U` l`^Q ^MOO[^Pj Ma ^j_QMa PQ
PU_`^UNa`U[Z P%QMa QZ a`UXU_MZ` XQ_ QZ_QYNXQ_
PQ ^MOO[^PQYQZ` ZQaR_ R[a^ZU_ MbQO
X%M\\M^QUX( UX O[ZbUQZ` PQ ZQ \M_ ^ja`UXU_Q^ PQ_
QZ_QYNXQ_ PQ ^MOO[^PQYQZ` a_MSj_* 8bMZ`
PQ ^MOO[^PQ^ XQ `adMa P%M^^UbjQ P%QMa ZQaR
[a X[ZS`QY\_ UZa`UXU_j g b[`^Q XMbQ)
bMU__QXXQ( RMU`Q_ O[aXQ^ PQ X%QMa PMZ_ OQXaU)OU
\QZPMZ` aZ Y[YQZ`* FMOO[^PQ^ g XM YMUZ XQ
`adMa P%M^^UbjQ P%QMa PU^QO`QYQZ` Ma ^[NUZQ`
P%M^^UbjQ* AM \^Q__U[Z Ma ^[NUZQ` P[U` l`^Q Ma
YUZUYaY PQ +(+. B\M Q` Ma YMcUYaY PQ ,
B\M* GU XM \^Q__U[Z P%QMa Q_` _a\j^UQa^Q g ,
B\M( UZ_`MXXQe aZ PU_\[_U`UR ^jPaO`Qa^ PQ
\^Q__U[Z QZ`^Q XQ ^[NUZQ` Q` XQ `adMa*

IZQ R[U_ XQ_ ^MOO[^P_ QRRQO`aj_( [ab^Qe `[`MXQYQZ` b[`^Q
^[NUZQ` Q` bj^URUQe X%j`MZOTjU`j* E[a^ b[`^Q _jOa^U`j( \^QZQe
_[UZ PQ `[aV[a^_ RQ^YQ^ XQ ^[NUZQ` P%M^^UbjQ M\^k_ XM RUZ PQ
OTM]aQ \^[S^MYYQ*



"&

E^QZQe QZ O[Y\`Q XQ YM^]aMSQ _a^ XQ `adMa PtM^^UbjQ PtQMa
"
GU UX Q_` UZPU]aj -0 p; _a^ XQ `adMa( XM `QY\j^M`a^Q PQ XtQMa
P[U` l`^Q Ma YMcUYaY PQ -0 p; &QMa R^[UPQ'*
E[a^ `[a_ XQ_ Ma`^Q_ Y[PkXQ_ 4=Ma R^[UPQ PQ \^jRj^QZOQ 5 QMa
OTMaPQ MbQO aZQ `QY\j^M`a^Q YMcUYaY PQ 1+p;*

2) & ;Q^`MUZ_ Y[PkXQ_ a`UXU_QZ` aZ
_d_`kYQ 8]aM_`[\* GU b[`^Q XMbQ)
bMU__QXXQ Q_` j]aU\j PQ OQ``Q [\`U[Z( UX
d M Pa O[a^MZ` MbQO aZQ `QZ_U[Z
PMZSQ^Qa_Q* CQ O[a\Qe VMYMU_
X%QYN[a` 8]aM_`[\ Q` bQUXXQe g OQ ]a%UX
ZQ _[U` \M_ \XUj [a `[^Pa*

8NQ=N ?@ OD?=GB@

DZ \Qa` ^MOO[^PQ^ XQ `adMa PQ bUPMZSQ(
_[U` PU^QO`QYQZ` g aZQ bUPMZSQ RUcQ( _[U`
Ma ^MOO[^P _\jOUMX _[a_ X%jbUQ^* 8a
Y[dQZ P%aZ `adMa O[aPj _\jOUMX &_U
PU_\[ZUNXQ'( [Z \Qa` bUPMZSQ^ XM XMbQ)
bMU__QXXQ PU^QO`QYQZ` PMZ_ X%jbUQ^ QZ
MOO^[OTMZ` XQ `adMa O[aPj Ma N[^P PQ
X%jbUQ^* ;Q ^MOO[^PQYQZ` P[U` _Q `^[abQ^
g Ma Y[UZ_ 0+ OY Q` Ma \Xa_ ,,+ OY Pa
ZUbQMa Pa _[X*



"'

@X ZQ RMa` \M_ Y[PURUQ^ XM X[ZSaQa^ Pa `adMa
PQ bUPMZSQ ( OM^ XtM\\M^QUX ZQ \[a^^M \M_ bUPMZSQ^ \M_
O[^^QO`QYQZ`* <MZ_ OQ OM_( Z[`^Q _[OUj`j PjOXUZQ^M `[a`Q
^Q_\[Z_MNUXU`j*



"(

7>??IL@AGAHN UFA?NLEKOA

8J=FH@GG=B=CH 4 AtM\\M^QUX P[U` l`^Q N^MZOTj g XM `Q^^Q*

8bMZ` XQ N^MZOTQYQZ` _a^ XQ _QO`Qa^( bj^URUQ^ _U XM `QZ_U[Z
Z[YUZMXQ PQ XtM\\M^QUX &YM^]ajQ _a^ XM \XM]aQ _USZMXj`U]aQ PQ
XtM\\M^QUX' O[^^Q_\[ZP g XM `QZ_U[Z PQ XtMXUYQZ`M`U[Z
jXQO`^U]aQ* AQ \^U_Q PtMXUYQZ`M`U[Z jXQO`^U]aQ P[U` QXXQ Ma__U
l`^Q OM\MNXQ PQ _a\\[^`Q^ XM \aU__MZOQ Z[YUZMXQ PQ XtM\\M^QUX
&jSMXQYQZ` YQZ`U[ZZjQ _a^ XM \XM]aQ _USZMXj`U]aQ PQ
XtM\\M^QUX'* =Z OM_ PQ P[a`Q bQaUXXQe RMU^Q M\\QX g aZ
jXQO`^UOUQZ ]aMXURUj( XQ \^[PaU` P[U` l`^Q UZ_`MXXj O[ZR[^YjYQZ`
Mac UZ_`^aO`U[Z_ PQ OQ``Q Z[`UOQ Q` O[ZR[^YjYQZ` Mac Z[^YQ_
QZ bUSaQa^* =Z OM_ PQ Z[Z)^Q_\QO` XQ RMN^UOMZ` ZQ \Qa` l`^Q
`QZaQ ^Q_\[Z_MNXQ*

;Q` M\\M^QUX Q_` O[Zia \[a^ a`UXU_Q^ aZQ MXUYQZ`M Ù[Z PQ --+ g
-/+J* GU b[`^Q MXUYQZ`M`U[Z Q_` PURRj^QZ`Q( O[Z`MO`Q^ aZ
\^[RQ__U[ZZQX MS^jj [a aZ jXQO`^UOUQZ ]aMXURUj*

I`UXU_Q^ QZ \Q^YMZQZOQ XQ OhNXQ PtMXUYQZ`M`U[Z Q` XM RUOTQ R[a^ZU_
MbQO X%M\\M^QUX*

s NM__Q `QZ_U[Z( X%QRRUOMOU`j PQ b[`^Q XMbQ)bMU__QXXQ Q_`
UZRj^UQa^Q*

GU XQ OhNXQ P%MXUYQZ`M`U[Z Q_` QZP[YYMSj( UX P[U` l`^Q ^QY\XMOj
\M^ XQ RMN^UOMZ`( _[Z _Q^bUOQ M\^k_)bQZ`Q [a aZQ \Q^_[ZZQ PQ
]aMXURUOM`U[Z _UYUXMU^Q( MRUZ P%jbU`Q^ aZ PMZSQ^* <MZ_ XQ OM_
O[Z`^MU^Q( PQ_ MOOUPQZ`_ \QabQZ` _Q \^[PaU^Q*

E[a^ PQ_ ^MU_[Z_ PQ _jOa^U`j( M__a^Qe)b[a_ PQ `[aV[a^_
PjN^MZOTQ^ XM \^U_Q g XM RUZ Pa \^[S^MYYQ*

8RUZ P%jbU`Q^ aZQ jXQO`^[Oa`U[Z( jbU`Q^ PQ PjN^MZOTQ^ X%M\\M^QUX
X[^_]aQ b[_ YMUZ_ _[Z` Y[aUXXjQ_

<jN^MZOTQe `[aV[a^_ b[`^Q XMbQ)bMU__QXXQ \M^ XM RUOTQ* CQ
VMYMU_ `U^Q^ _a^ XQ OhNXQ PtMXUYQZ`M`U[Z*



")

.EJK;CC;KBFE JFLJ LE GC;E => KI;M;BC

GU b[a_ _[aTMU`Qe UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ _[a_ aZ \XMZ
PQ `^MbMUX( bj^URUQe ]aQ b[a_ PU_\[_Qe P%aZ Q_\MOQ _aRRU_MZ`
_[a_ XQ \XMZ PQ `^MbMUX Q` ]aQ X%UZ_`MXXM`U[Z jXQO`^U]aQ Q` XM
\X[YNQ^UQ b[a_ XQ \Q^YQ``QZ`** GU b[a_ VaSQe ]aQ X%Q_\MOQ
_[a_ XQ \XMZ PQ `^MbMUX PQ b[`^Q OaU_UZQ Q_` _aRRU_MZ` \[a^
UZ_`MXXQ^ b[`^Q XMbQ)bMU__QXXQ( ^Q`U^Qe XQ \XMZ PQ `^MbMUX Pa XMbQ)
bMU__QXXQ O[YYQ XQ Y[Z`^Q X%UXXa_`^M`U[Z* +

(M>IKBJJ>D>EK & AQ _a\\[^` bQ^`UOMX _[a_ XQ]aQX Z[a_
UZ_`MXXQ^[Z_ Z[`^Q XMbQ)bMU__QXXQ QZ _[^`MZ` _[Z \XMZ PQ `^MbMUX
P[U` l`^Q _`MNXQ MRUZ P%QbU`Q^ `[a` Pj_j]aUXUN^Q*

E[a^ ^Q`U^Q^ XQ \XMZ PQ `^MbMUX Pa XMbQ)bMU__QXXQ( Pj\[_Qe XQ_
bU_ ]aU YMUZ`UQZZQZ` XQ \XMZ PQ `^MbMUX _U`ajQ_ g X%M^^Uk^Q Pa
XMbQ)bMU__QXXQ* E[a__Qe QZ_aU`Q XQ \MZZQMa , OY PQ X%MbMZ`
bQ^_ X%M^^Uk^Q Q` _[aXQbQe)XQ*

FjSXQe XQ_ \UQP_ Pa XMbQ)bMU__QXXQ QZ R[ZO`U[Z PQ XM \QZ`Q Pa



"*

_[X Q` Pa ZUbQMa*% @Z_`MXXQe b[`^Q XMbQ)bMU__QXXQ QZ XM \[a__MZ`
_[a_ XQ \XMZ PQ `^MbMUX QZ \^QZMZ` _[UZ PQ ZQ \M_ \XUQ^ [a
jO^M_Q^ XQ_ `adMac*

(M>IKBJJ>D>EK & IZQ R[U_ XQ \XMZ PQ `^MbMUX ^Q`U^j( XQ XMbQ)
bMU__QXXQ P[U` l`^Q \XMOj PMZ_ aZ QZP^[U` RQ^Yj P[Z` XQ_
PUYQZ_U[Z_ _[Z` UZPU]ajQ_ &J[U^ RUS* /'

<



,4

4H4@F 7nGF=>=E8D
>n4BB4D8=>
B]h[M]M_UZY PQ aZ_]Q WMaQ&aMU^^QWWQ
[Z`] WM []QXUi]Q `_UWU^M_UZY #B]Q[M]UYS
dZ`] PU^TbM^TQ] RZ] RU]^_ `^Q$

q 7``b_Rg(c\b` ^bR YR` `]lPVSVPNaV\[`
lYRPa_V^bR` Ra QwN]]_\cV`V\[[RZR[a
R[ RNb P\__R`]\[QR[a Nbe cNYRb_`
V[QV^blR` ]N_ YR` V[`a_bPaV\[`
QwV[`aNYYNaV\[ QR YwN]]N_RVY)

q ERaV_Rg a\b` YR` ZNal_VNbe QwRZONYYNTR
i YwV[al_VRb_ QR YwN]]N_RVY)

q

q

ElTYRg YR [VcRNb QR YwNQ\bPV``Rb_ QwRNb)

ERZ]YV``Rg YR P\Z]N_aVZR[a QR YV^bVQR
QR _V[kNTR)

G_UWU^M_UZY P` ^QW

D\b_ OVR[ S\[PaV\[[R_' YR YNcR(cNV``RYYR
N OR`\V[ Qwb[R RNb Q\bPR' PwR`a(i(QV_R
Z\V[` PNYPNV_R) 9N[` YR PN` P\[a_NV_R' QR`
_l`VQb` QR PNYPNV_R OYN[P _R`aR_\[a `b_ YN
cNV̀ `RYYR Ra `b_ YR` l^bV]RZR[a` V[al_VRb_`)
8RYN Nb_N NY\_` b[R V[PVQR[PR [lTNaVcR `b_
YR` ]R_S\_ZN[PR` QR YNcNTR' QR `lPUNTR Ra
QR O_VYYN[PR QR c\a_R N]]N_RVY) @\_`^bR YwRNb
`wlP\bYR QN[` YwNQ\bPV``Rb_' YR`
V\[` S\_ZN[a YwUfQ_\Zla_VR `\[a lYVZV[l` QR
YwRNb 6 RYYR NaaRV[a NV[`V YN Q\bPRb_
[lPR``NV_R ]\b_ b[ _l`bYaNa QR YNcNTR
\]aVZNY) ;[ S\[PaV\[ Qb aNbe QwUfQ_\Zla_VR
Qb SYbe QwUfQ_NbYV^bR R[a_N[a' PR` V\[`
Qb_PV``N[a YwRNb `wNPPbZbYR[a _N]VQRZR[a
QN[` YwNQ\bPV``Rb_) @wNQ\bPV``Rb_ QwRNb
Q\Va na_R _NS_NoPUV QR `\_aR ^bwVY P\[`R_cR YR`
ZnZR` ]R_S\_ZN[PR` Nb P\b_` Qb ]_\PUNV[
PfPYR QR YNcNTR) v PRa RSSRa' cRbVYYRg baVYV`R_
Qb `RY ]\b_ YNcR(cNV``RYYR)

IRbVYYRg baVYV`R_ b[V^bRZR[a Qb `RY `]lPVNY
]\b_ YNcR(cNV̀ `RYYR NSV[ QwNQ\bPV_ YwRNb QR YN
ZNPUV[R) BwbaVYV`Rg ]N` QR `RY QR aNOYR \b
R[ ]\bQ_R ^bV R`a SNPVYRZR[a `\YbOYR QN[`
YwRNb) @wbaVYV`NaV\[ QR a\ba Nba_R af]R QR `RY
]Rba NOoZR_ c\a_R ZNPUV[R)

DQX[WU^^MSQ P` OZX[M]_UXQY_
PQ ^QW #E= 7=EBA@=5>8$

D\b_ NW\baR_ Qb `RY NQ\bPV``N[a' \bc_Rg
YR P\bcR_PYR Qb P\Z]N_aVZR[a QR `RY R[ YR
a\b_[N[a QN[` YR `R[` U\_NV_R) #*$ #+$ v YN
]_RZVm_R baVYV`NaV\[' ZRaaRg , XT QR `RY Ra QR

YwRNb #,$ QN[` YR P\Z]N_aVZR[a Wb`^bwi PR
^bwVY QlO\_QR ]_R`^bR) FV ]\``VOYR' baVYV`Rg
YwR[a\[[\V_ #-$ ]\b_ b[ _RZ]YV̀ `NTR ]Yb`
SNPVYR) ER]YNPRg YR P\bcR_PYR Ra SR_ZRg(YR)
7]_m` a\b` YR` -+ i .+ PfPYR`' NW\baRg Qb
`RY QN[` c\a_R N]]N_RVY Wb`^bwi R[ SNV_R YR
]YRV[ $R[cV_\[ , XT%)

, -

* +

4VZ`_Qe P` ^QW PMY^ WQ OZX[M]_UXQY_
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7``b_Rg'c\b` QR ]YNPR_ YR Q�aR_TR[a QN[` `\[ P\Z]N_aVZR[a NcN[a QR Q�ZN__R_ Y!N]]N_RVY( >N_QRg c\` Q�aR_TR[a` QN[` 
b[ R[Q_\Va S_NV` Ra `RP& U\_` QR YN ]\_a�R QR` R[SN[a`(
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cNV̀ `RYYR R`a a_m` `NYR' ]YNPRg b[ QlaR_TR[a
`b]]YlZR[aNV_R QN[` YR P\Z]N_aVZR[a ]\b_
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QN[` YR P\Z]N_aVZR[a V[al_VRb_ \b QN[` YR
]N[VR_ i P\bcR_a`)
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cRbVYYRg P\[aNPaR_ YR SNO_VPN[a)
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^bN[aVal Qb YV̂ bVQR QR _V[kNTR `\[a lYRcl`'
QR` aNPUR` OYRbalR` N]]N_NV``R[a `b_ YR`
cR__R` Ra `b_ YN cNV``RYYR)
DQX[WU^^MSQ P` WU\`UPQ PQ

]UYgMSQ Q_ ]hSWMSQ

D\b_ _RZ]YV_ YR P\Z]N_aVZR[a Qb ]_\QbVa QR
_V[kNTR' \bc_V_ YR P\bcR_PYR Qb
P\Z]N_aVZR[a Qb ]_\QbVa QR _V[kNTR)
ERZ]YV_ YR P\Z]N_aVZR[a QR ]_\QbVa QR
_V[kNTR Wb`^bwNb [VcRNb A7K' ]bV`
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YKRUnWGYZWK JK QcKGZ$ JK QG YKRUnWGYZWK GRHOGSYK KY JKX LTSIYOTSX XZUUQnRKSYGOWKX
XnQKIYOTSSnKX&

d ;KX [GQKZWX OSJOVZnKX UTZW JKX UWTMWGRRKX GZYWKX VZK QK UWTMWGRRK nIT SK XTSY
LTZWSOKX VZck YOYWK OSJOIGYOL&

d ;K UWTMWGRRK jIT KXY ITSlZ UTZW QK SKYYT\GMK STWRGQ JZ ITZ[KWY XGQK& 6GSX IK
JTRGOSK JcZYOQOXGYOTS$ OQ KXY QK UQZX KLLOIGIK KS YKWRKX JK ITSXTRRGYOTS JcnSKWMOK
KY JcKGZ$ KY OQ KXY ZYOQOXn UTZW n[GQZKW QG ITSLTWROYn JK QcGUUGWKOQ ITSLTWRnRKSY k QG
QnMOXQGYOTS nITITSIKUYOTS JK QcC7&

d ;K SKYYT\GMK JK ITZ[KWY GZ XKOS JZ QG[K%[GOXXKQQK JcZS LT\KW ITSXTRRK MnSnWGQKRKSY
RTOSX JcnSKWMOK KY JcKGZ QTWXVZcOQ KXY ZYOQOXn$ UGW WGUUTWY GZ SKYYT\GMK k QG RGOS To QK
QG[K%[GOXXKQQK JZ LT\KW KXY ZYOQOXn XKQTS QKX ITSXOMSKX JZ ITSXYWZIYKZW&

d =cZYOQOXK] VZK JZ JnYKWMKSY KS UTZJWK UTZW QKX UWTMWGRRKX ITZWYX&

d ;KX UWTMWGRRKX ITZWYX SK ITRUTWYKSY UGX JK XnINGMK&

d >TZW LGIOQOYKW QK XnINGMK$ STZX WKITRRGSJTSX JcTZ[WOW QnMmWKRKSY QG UTWYK ZSK LTOX QK
I\IQK YKWROSn&

d DTZX UTZ[K] GIInJKW k QG HGXK JK JTSSnKX JZ UWTJZOY To XTSY XYTIPnKX QKX
OSLTWRGYOTSX JK [TYWK RTJmQK KS XIGSSGSY QK ITJK ?@ JK QcnYOVZKYYK nSKWMnYOVZK&

.'*$.-1' # 6cGUWmX QKX WnMQKRKSYGYOTSX )().'*()( KY )(-1'*()($ QKX [GQKZWX JK
ITSXTRRGYOTS nSKWMnYOVZK JZ UWTMWGRRK jIT UKZ[KSY [GWOKW& 5K YGHQKGZ KXY JOXUTSOHQK
KS QOMSK G[KI QKX WnMQKRKSYGYOTSX *()1'*(** KY *()/'*(**&
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AnV[QVPNaRb_ QR aRZ]` _R`aN[a V[QV^bR YN Qb_�R Qb ]_\T_NZZR Ra YR aRZ]` _R`aN[a ]\b_ YN `bVaR Qb ]_\T_NZZR( 
K\b` ]\bcRg �TNYRZR[a _�TYR_ YR ;�]N_a QVSS�_� Qb ]_\T_NZZR R[ N]]bfN[a `b_ YN a\bPUR ;�]N_a QVSS�_� NcN[a YR 
Q�ZN__NTR Qb ]_\T_NZZR(

G[RSRZJ[RVU M\ HNYYV\RSSJPN WV\Y NUOJU[Z
E\b_ NPaVcR_ YR cR__\bVYYNTR ]\b_ R[SN[a`& N]]bfRg `VZbYaN[�ZR[a `b_ YR` O\ba\[` s aNOYRaaR x Ra s QRZV PUN_TR 
c PFNEBNT ) SFDONEFS% 5F SXMC_LF# b .5 c SeBGfDIF SUR LeJNEJDBTFUR EF TFMPS RFSTBNT PFNEBNT ( SFDONEFS% 9OUR
YR Q�`NPaVcR_& N]]bfRg b[R S\V` QR ]Yb` `b_ YR` O\ba\[` s aNOYRaaR x Ra s QRZV PUN_TR x`VZbYaN[�ZR[a& ]R[QN[a - 
`RP\[QR`( s 9A x PYVT[\aR_N QRbe S\V`(
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-* 7]]bfRg `b_ YN a\bPUR BN_PUR)7__�a( -
.( H�YRPaV\[[Rg YR ]_\T_NZZR NQ�^bNa ]\b_ c\a_R cNV``RYYR cVN YN a\bPUR QR `�YRPaV\[ QR ]_\T_NZZR ,(1
/* K\b` ]\bcRg `�YRPaV\[[R_ b[R S\[PaV\[ `b]]Y�ZR[aNV_R `V c\b` YR Q�`V_Rg(  0 2 3 5
0* ;�ZN__Rg YR ]_\T_NZZR R[ N]]bfN[a `b_ YN a\bPUR ;�]N_a)ENb`R( /

Li]j] Xi dfc[fUaaY
K\b` ]\bcRg `bVc_R Y!�c\YbaV\[ Qb ]_\PR``b` QR YNcNTR ~ Y!NVQR QR` `fZO\YR` QR `bVcV Qb ]_\T_NZZR cV`VOYR` ~ 
Y!�P_N[( +/

5ORS EU PROHRBMMF EF LBVBHF S\LFDTJONN\# UNF FSTJMBTJON EU TFMPS RFSTBNT POUR LB fN EU PROHRBMMF SeBGfDIF
`b_ YnV[QVPNaRb_ QR aRZ]`(

K>F9KJN> 6 7 YnV[`aN_ QR YN Qb_�R a\aNYR QR` ]_\T_NZZR` ^bV cN_VR[a R[ S\[PaV\[ QR YN aRZ]�_Nab_R QR YN 
PJ]DF# LB TFMP\RBTURF EF LeFBU FT EF LB VBJSSFLLF PFUT DIBNHFR% 3L PFUT ^TRF EJGG\RFNT EF LB EUR\F E\fNJF BU E\CUT%

ln5FS JD_NFS EF LBVBHF FT EF S\DIBHF SeBGfDIFNT Z LB SUJTF EURBNTkcn]iiao/
YR YNcNTR(

AnN]]N_RVY _R`aR `VYR[PVRbe ]R[QN[a .* ~ /* ZV[ Y\_`^bR YnV[QVPNaRb_
EF S\DIBHF FST BDTJV\% 7F PBS OUVRJR LB PORTF BVBNT QUF LF EFSSJN fN
b84c NF SeBDTJVF% 5eJD_NF fN b84c DLJHNOTF Z LB fN EU PROHRBMMF%
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HV c\b` c\bYRg PUN[TR_ b[ ]_\T_NZZR ]R[QN[a ^b!b[ Nba_R R`a R[ P\b_`&
7]]bfRg `b_ YR O\ba\[ ;�]N_a)ENb`R( /
( H�YRPaV\[[Rg YR [\bcRNb ]_\T_NZZR ~ Y!NVQR Qb O\ba\[ QR `�YRPaV\[ QR ]_\T_NZZR( 1
( AR [\bcRNb ]_\T_NZZR Q�ZN__R ~ ]N_aV_ QR Y!�aN]R ~ YN^bRYYR YR ]_\T_NZZR ]_�P�QR[a N �a� V[aR__\Z]b(
( 7]]bfRg `b_ YR O\ba\[ ;�]N_a)ENb`R ]\b_ _RYN[PR_ YR ]_\T_NZZR( /

9bbi`Uh]cb XY dfc[fUaaY
HV c\b` Q�`V_Rg N[[bYR_ YR ]_\T_NZZR Nb P\b_` Qb YNcNTR&
( BNV[aR[Rg YN a\bPUR ;�]N_a)ENb`R R[S\[P� ]R[QN[a - `RP\[QR`(
( An�P_N[ Q�P\Z]aR_N QR - ~+ 5/

0T Z LB fN# LF TFMPS RFSTBNT BGfDIFRB ' MJNUTF Z Le\DRBN% 5eBPPBRFJL VJEBNHFRB LeFBU PFNEBNT ' MJNUTF# LeJD_NF EF
R\JNJTJBLJSBTJON EU TFMPS FT EF fN EF PROHRBMMF b84c DLJHNOTFNT%

<caaYbh �hY]bXfY `vUddUfY]`
% d LB fN EU PROHRBMMF FT UNF GOJS QUF LeJD_NF >FRMJN\ DLJHNOTF# \TFJHNFY VOTRF BPPBRFJL VJB LB TOUDIF 6BRDIF&
7__�a(
( ;�O_N[PURg R[`bVaR c\a_R N]]N_RVY Ra �aRVT[Rg `N `\b_PR QnNYVZR[aNaV\[(

K>F9KJN> - 6 ;UFLQUFS MJNUTFS BPR]S LB fN EU PROHRBMMF FT L"JLLUMJNBTJON EF L"JNEJDBTFUR EF fN EF
]_\PR``b`& c\b` ]\bcRg Y�T�_RZR[a \bc_V_ YN ]\_aR Ra YN YNV``R_ R[a_\bcR_aR ]\b_ NPP�Y�_R_ YR ]_\PR``b` QR 
`�PUNTR(

K>F9KJN> . 6 <[ PN` Q!\bcR_ab_R QR YN ]\_aR QR YN ZNPUV[R \b QR P\b]b_R QR P\b_N[a ]R[QN[a YR YNcNTR&
c\a_R ZNPUV[R `!N__�aR( J[R S\V` ^bR YN ]\_aR R`a _RSR_Z�R \b YR P\b_N[a _�aNOYV& YN ZNPUV[R _RP\ZZR[PR ~ 
S\[PaV\[[R_ ~ ]N_aV_ QR Y!�aN]R \� RYYR `!R`a N__�a�R(
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?Y R`a VZ]\_aN[a QR [Raa\fR_ c\a_R YNcR(
cNV̀ `RYYR ]\b_ N``b_R_ YN Qb_lR QR cVR QR
YN ZNPUV[R
7``b_Rg(c\b` ^bR YR` _lTYNTR`
QwNQ\bPV``RZR[a QR YwRNb $`V QV`]\[VOYR`%
`\VR[a P\__RPaRZR[a SNVa` Ra ^bR YN ^bN[aVal
QR QlaR_TR[a `\Va \]aVZNYR ]\b_ ]_lcR[V_
YwNPPbZbYNaV\[ Qb PNYPNV_R) ERZ]YV``Rg i
[\bcRNb YR P\Z]N_aVZR[a i `RY Y\_`^bR YR
c\fN[a Qb PN]aRb_ QR `RY R`a NYYbZl)

9R YwUbVYR Ra Qb PNYPNV_R ]\b__NVR[a
`R S\_ZR_ QN[` YR YNcR(cNV``RYYR Nb
SVY Qb aRZ]`) FV aRY R`a YR PN` 5

q ERZ]YV``Rg YR P\Z]N_aVZR[a i
QlaR_TR[a' ZNV` [R PUN_TRg ]N` QR
cNV``RYYR) FlYRPaV\[[Rg b[ ]_\T_NZZR
^bV S\[PaV\[[R i UNbaR aRZ]l_Nab_R' ]bV`
SNVaR` a\b_[R_ YR YNcR(cNV``RYYR i cVQR) FV
c\a_R YNcR(cNV̀ `RYYR [wR`a a\bW\b_` ]N`
`bSSV`NZZR[a ]_\]_R' baVYV`Rg b[ ]_\QbVa
QR [Raa\fNTR i YNcR(cNV``RYYR)

q D\b_ ]_\Y\[TR_ YN Qb_lR QR cVR QR c\a_R
YNcR(cNV``RYYR' [Raa\fRg _lTbYVm_RZR[a
a\b` YR` Z\V` c\a_R ZNPUV[R)

q BRaa\fRg _lTbYVm_RZR[a YR` W\V[a` QR
YN ]\_aR NcRP b[ PUVSS\[ UbZVQR ]\b_
R[YRcR_ YR` _l`VQb` NPPbZbYl` \b YR`
P\_]` la_N[TR_`)

9UW_]Q^

BRaa\fRg YR` SVYa_R` Ra YR` O_N` ]bYcl_V`NaRb_`
Nb Z\V[` b[R S\V` ]N_ `RZNV[R) @\_`^bR
QR` QlPURa` NYVZR[aNV_R` _R`aR[a `b_ YR`
SVYa_R` l]NV̀ Ra SV[`' VY P\[cVR[a QR _RaV_R_ PR`
SVYa_R` Ra QR YR` [Raa\fR_ `\VT[Rb`RZR[a
`\b` YR _\OV[Ra QwRNb)

M$ AVP_\ <VYa_R N$ =_\` SVYa_R

O$ <VYa_R ZlaNYYV̂ bR

, -

* +

M

O

N

D\b_ R[YRcR_ Ra [Raa\fR_ YN P\ZOV[NV`\[
Qb SVYa_R' a\b_[Rg PRaaR QR_[Vm_R QN[` YR
`R[` V[cR_`R QR` NVTbVYYR` Qwb[R Z\[a_R
Ra _RaV_Rg(YN R[ YN `\bYRcN[a #*$) ERaV_Rg YR
T_\` SVYa_R Qb ZVP_\ SVYa_R #+$) GV_Rg YR SVYa_R
ZlaNYYV^bR' ]bV` _RaV_Rg(YR #,$) EV[PRg YR SVYa_R
R[ baVYV`N[a ORNbP\b] QwRNb Wb`^bwi PR ^bwVY
[wf NVa ]Yb` QR _l`VQb`) ERZRaaRg YR` SVYa_R`
R[`RZOYR) ER]YNPRg YwV[`R_a Qb SVYa_R' Ra
SNVaR`(YR ]Vc\aR_ QN[` YR `R[` QR` NVTbVYYR`
Qwb[R Z\[a_R #-$)

q BwbaVYV`Rg WNZNV` YR YNcR(cNV``RYYR `N[`
SVYa_R)

q H[R ZNbcNV`R QV`]\`VaV\[ Qb SVYa_R _lQbVa
YwRSSVPNPVal QR YNcNTR)

q D\b_ N``b_R_ YR O\[ S\[PaV\[[RZR[a
QR c\a_R ZNPUV[R' VY SNba [Raa\fR_
_lTbYVm_RZR[a YR` SVYa_R`)

5]M^ [`Wah]U^M_Q`]^

7``b_Rg(c\b` ^bR YR` a_\b` Qb ]bYcl_V`NaRb_
[R `\VR[a ]N` \O`a_bl` Ra ^bwNbPb[ QlPURa
NYVZR[aNV_R \b P\_]` la_N[TR_ [R `\Va P\V[Pl
Nb [VcRNb QR` O_N` ]bYcl_V`NaRb_`) ;[ PN`
Qw\O`a_bPaV\[ QR PR` a_\b`' _RaV_Rg YR` O_N`
]bYcl_V`NaRb_` Ra [Raa\fRg(YR` NcRP QR
YwRNb) D\b_ R[YRcR_ YR` O_N` ]bYcl_V`NaRb_`
`b]l_VRb_`' QlSNV_R YwlP_\b R[ YR TN_QN[a
R[ ]YNPR ]N_ `\[ ]Vc\aRZR[a QN[` YR `R[`
QR` NVTbVYYR` Qwb[R Z\[a_R Ra R[ YR aV_N[a
cR_` YR ON`) IRVYYRg i PR ^bR YwlP_\b `\Va
]N_SNVaRZR[a `R__l Y\_` Qb _RZ\[aNTR Qb
O_N` ]bYcl_V`NaRb_ `b]l_VRb_)
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9R T_\` _l`VQb` NYVZR[aNV_R` \b QR` \OWRa`
la_N[TR_` ^bV [w\[a ]N` lal PN]ab_l` ]N_
YR` SVYa_R` ]RbcR[a OY\^bR_ YN ]\Z]R i RNbe
b`lR`) @wRNb QR _V[kNTR `aNT[R_N NY\_` Nb(
QR``b` Qb SVYa_R)

7cR_aV``RZR[a 5 _V`^bR` QR P\b]b_R` "

@\_` Qb [Raa\fNTR QR YN ]\Z]R i RNb QR`
QlPURa`' SNVaR` R[ `\_aR QR [R ]N` c\b`
OYR``R_ NcRP QR` Z\_PRNbe QR cR__R \b
NcRP QR` \OWRa` a_N[PUN[a`)

9N[` PR PN` ]_lPV` 5

*' 9lO_N[PURg a\bW\b_` R[ ]_RZVR_
YwN]]N_RVY QR YN `\b_PR QwNYVZR[aNaV\[)

+' ;[YRcRg YR` ]N[VR_`)

,' ERaV_Rg YR` SVYa_R`)

-' hP\]Rg YwRNb' `V OR`\V[' i YwNVQR Qwb[R
l]\[TR)

.'8\[a_pYRg YN `b_SNPR' ]bV` _RaV_Rg YR` P\_]`
la_N[TR_`)

/' ?[`aNYYRg YR` SVYa_R`

0' ElV[a_\QbV`Rg YR` ]N[VR_`)
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>VYZX\N SNZ ]V^JU[Z MN LVTTJUMN UN Z"b[NRPUNU[ WJZ JWYcZ \U WYVLNZZ\Z MN SJ]JPN
AR O\ba\[ BN_PUR)7__�a R`a _RY�PU�(
>VYZX\N SNZ YbZRM\Z MN Mb[NYPNU[ ZVU[ WYbZNU[Z MJUZ SN LVTWJY[RTNU[ MN Mb[NYPNU[
J[R ^bN[aVa� QR Q�aR_TR[a N �a� NW\ba�R NY\_` ^bR YR P\Z]N_aVZR[a QR Q�aR_TR[a �aNVa R[P\_R UbZVQR(
>VYZX\N S"NJ\ Z[JPUN MJUZ SN SJ]N&]JRZZNSSN ` SJ
q  AR abfNb QR cVQN[TR Q!RNb R`a \O`a_b� \b a\_Qb(
q 5FS GJLTRFS SONT COUDI\S%
q AR ]_\T_NZZR R`a R[ P\b_`(
>VYZX\N SN SJ]N&]JRZZNSSN Z"JYYd[N J\ LV\YZ M"\U WYVLNZZ\Z MN SJ]JPN
q J[R ]N[[R QR P\b_N[a R`a `b_cR[bR(
q  AR abfNb Q!N__Vc�R Q!RNb ]_�`R[aR b[ Q�SNba(
q  AR ]_\T_NZZR ]Rba �a_R R[ Z\QR cRVYYR(
>VYZX\N SN SJ]N&]JRZZNSSN bTN[ MNZ KY\R[Z MN ZNLV\ZZN N[ MN QN\Y[ J\ LV\YZ M"\U WYVLNZZ\Z MN SJ]JPN
q  AN cNV``RYYR [!R`a ]N` ]YNP�R P\__RPaRZR[a(
q AR O_N` cN]\_V`NaRb_ URb_aR YN cNV``RYYR(
>VYZX\N SJ ]JRZZNSSN WYbZNU[N MNZ MbLQN[Z JSRTNU[JRYNZ WJY[RNSZ
q  AN cNV``RYYR [!R`a ]N` ]YNP�R P\__RPaRZR[a QN[` Y!N]]N_RVY& ]N_ P\[`�^bR[a& Y!RNb cN]\_V`�R [!NaaRV[a ]N` YR` 
R[Q_\Va` P\[[ReR`(
q
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9.
7]]_\cV`V\[[RZR[a
V[NQ�^bNa
QR Y!RNb

q 7``b_Rg'c\b` ^bR YR _\OV[Ra Q!N__Vc�R Q!RNb R`a a\aNYRZR[a \bcR_a 
Ra ^bR Y!RNb P\bYR R[ ]R_ZN[R[PR(
q =R_ZRg YR _\OV[Ra Q!N__Vc�R Q!RNb& `�]N_Rg YR abfNb Q!N__Vc�R Q!RNb 
EU ROCJNFT FT NFTTOXFY LF fLTRF Z L"FWTR\MJT\ EU RBDDORE EU TUXBU%
q GRQ�ZN__Rg c\a_R N]]N_RVY Ra P\[aNPaRg YR `R_cVPR Q!R[a_RaVR[ `V 
Y!R__Rb_ `R ]_\QbVa ~ [\bcRNb(

9, <__Rb_ Q!N__Vc�R P\[aV[bR
Q!RNb

q =R_ZRg YR _\OV[Ra(
q 9\[aNPaRg YR `R_cVPR Q!R[a_RaVR[(

9+
AR` RNbe b`�R` QN[` 
Y!N]]N_RVY [R ]RbcR[a
�a_R �cNPb�R`(

q AR abfNb QR cVQN[TR Q!RNb R`a \O`a_b�(
` 5FS fLTRFS EF VOTRF LBVF$VBJSSFLLF POURRBJFNT ^TRF COUDI\S%
q BRaaRg c\a_R N]]N_RVY R[ ZN_PUR Ra NPaVcRg YN P\ZZN[QR
Q!N[[bYNaV\[ QR ]_\T_NZZR(
q HV Y!R__Rb_ ]R_`V`aR& P\[aNPaRg YR `R_cVPR Q!R[a_RaVR[(

91 <__Rb_ QR PUNbSSNTR q 9\[aNPaRg YR `R_cVPR Q!R[a_RaVR[(

9*
A!NYN_ZR `R Q�PYR[PUR 
R[ PN` QR Q�O\_QRZR[a(

q 7__�aRg c\a_R N]]N_RVY Ra SR_ZRg YR _\OV[Ra(
q 9\[aNPaRg YR `R_cVPR Q!R[a_RaVR[(

98 9N_aR �YRPa_\[V^bR 
Q�SRPabRb`R q 9\[aNPaRg YR `R_cVPR Q!R[a_RaVR[(

90

<__Rb_ QR `b_PUNbSSR
"YN aRZ]�_Nab_R QR YN 
ZNPUV[R
R`a a_\] �YRc�R#

q 9\[aNPaRg YR `R_cVPR Q!R[a_RaVR[(

92
<__Rb_ QR ]\`VaV\[ Qb
QVcV`Rb_

q 9\[aNPaRg YR `R_cVPR Q!R[a_RaVR[(

9/ 9N]aRb_ QR PUNbSSNTR
Q�SRPabRbe

q 9\[aNPaRg YR `R_cVPR Q!R[a_RaVR[(
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