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VW ^[dW SffW`f[hW_W`f UW _S`gW^ ShS`f V#gf[^[eWd hafdW Ua`Y�^SfWgd bagd ^S bdW_[�dW Xa[e* B^ Ua`f[W`f VWe [`Xad_Sf[a`e VW
e�Ugd[f� [_badfS`fWe egd ^#[`efS^^Sf[a`( ^S e�Ugd[f�( ^#gf[^[eSf[a` Wf ^#W`fdWf[W` VW hafdW Ua`Y�^SfWgd* <a`eWdhWl UW _S`gW^ 
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5K9GI>HH9B9CI3 PY]``Yn r WY eiY ̀ Yg cf]�WYg XY jYbh]`Uh]cb 
VW ^#SbbSdW[^ `W ea[W`f bSe aTefdg�e*

5K9GI>HH9B9CI3 G#gf[^[eWl bSe V#SbbSdW[^e _�US`[cgWe 
ag V#SgfdWe _akW`e W` VWZade VW UWgj dWUa__S`V�e bSd ^W 
XSTd[US`f bagd SUU�^�dWd ^W bdaUWeege VW V�Y[hdSYW*

5K9GI>HH9B9CI3 GW bSe gf[^[eWd VWe SbbSdW[^e �^WUfd[cgWe 
VS`e ̂W Ua_bSdf[_W`f d�eWdh� � ̂S Ua`eWdhSf[a` VWe S^[_W`fe* 
KWg^e ̂We SbbSdW[^e �^WUfd[cgWe dWUa__S`V�e bSd ̂W XSTd[US`f 

Xa`f WjUWbf[a`*

5K9GI>HH9B9CI3 G#W`Va__SYWl bSe ̂ W U[dUg[f d�Xd[Y�dS`f*

5K9GI>HH9B9CI3 EadecgW hage bae[f[a``Wl ^#SbbSdW[^(
SeegdWl)hage cgW ^W U�T^W V#S^[_W`fSf[a` `#Wef bSe Ua[`U� 
ag W`Va__SY�*

5K9GI>HH9B9CI3 G#[`efS^^Wl bSe b^ge[Wgde bd[eWe VW
UagdS`f badfSf[hWe ag S^[_W`fSf[a`e badfSf[hWe � ^#Sdd[�dW VW 
^#SbbSdW[^*

5K9GI>HH9B9CI3 Iagd �h[fWd fagf d[ecgW ^[� � ^#[`efST[^[f� 
VW ^#SbbSdW[^( �lYn*`Y eg[hS`f ^We [`efdgUf[a`e bdWeUd[fWe*

K[ hafdW SbbSdW[^ gf[^[eW ^W d�Xd[Y�dS`f J2,,S $bagd ^W eSha[d(
fYdcfhYn*jcig r `$wh]eiYhhY �[ifUbh Yb VUg r [UiW\Y Xi 
Ua_bSdf[_W`f d�Xd[Y�dSfWgd% hage VWhWl XS[dW SffW`f[a`

dYbXUbh ̀ Y hfUbgdcfh Yh `$]bghU``Uh]cb U�b X$wj]hYf X$YbXcaaU[Yf ̂ W
U[dUg[f VW dWXda[V[eeW_W`f* ;[W` cgW ^W d�Xd[Y�dS`f J2,,S ea[f g` 
YSl `SfgdW^ cg[ dWebWUfW ^#W`h[da``W_W`f( [^ Wef Wjb^ae[X* >` USe
VW Xg[fW USge�W bSd ^S V�XS[^^S`UW VWe b[�UWe Yd�UW SgjcgW^^We ^W 
dWXda[V[eeW_W`f Wef baee[T^W( �^a[Y`Wl hafdW d�Xd[Y�SfWgd VWe 
�UaaYg biYg Yh XYg gcifWYg XY W\U`Yif) di]g jYbh]`Yn `U gU``Y 
VS`e ^ScgW^^W eW fdaghW ^#SbbSdW[^ bW`VS`f cgW^cgWe _[`gfWe*

& IW`VS`f ^W V�b^SUW_W`f Wf ^#[`efS^^Sf[a` VW hafdW d�Xd[Y�dSfWgd( 
�h[fWl V#W`Va__SYWd ^W U[dUg[f Vg YSl VW dWXda[V[eeW_W`f*

& GW bSe efaU]Wd VS`e UWf SbbSdW[^ VWe egTefS`UWe Wjb^ae[hWe
fW^^We cgW VWe S�daea^e Ua`fW`S`f VWe YSl bdabg^eWgde 
]b�UaaUV`Yg*

& <Wf SbbSdW[^ Wef Ua`�g bagd �fdW gf[^[e� � Va_[U[^W Wf VS`e ^We 
W`Vda[fe e[_[^S[dWe fW^e cgW 6

) WebSUWe Ug[e[`We eW fdaghS`f VS`e ^We _SYSe[`e( TgdWSgj Wf
fagf SgfdW W`h[da``W_W`f VW fdShS[^(
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 ) _S[ea`e VW US_bSY`W Wf UZS_TdWe V#Z�fW^e( VW _afW^e Wf 
fagf SgfdW WebSUW d�e[VW`f[W^(

) W`h[da``W_W`f XS_[^[S^ fkbW ;WV " ;dWS]XSef(

& M] ̀ U df]gY bY WcffYgdcbX dUg r ̀ U �W\Y Xi fwZf][wfUhYif) Y``Y Xc]h 
�fdW dW_b^SU�W bSd ̂ W XSTd[US`f( ea` dWbd�eW`fS`f ag fagfW SgfdW 
dYfgcbbY eiU`]�wY U�b X$wj]hYf ib f]geiY+

& <Wf SbbSdW[^ ̀ W Va[f bSe �fdW gf[^[e� bSd ̂ We bWdea``We $k Ua_bd[e 
^We W`XS`fe% SkS`f VWe USbSU[f�e bZke[cgWe( eW`ead[W^^We ag 
_W`fS^We d�Vg[fWe ag bSd VWe bWdea``We `W baee�VS`f bSe 
^#Wjb�d[W`UW ag ^S Ua``S[eeS`UW dWcg[eW* >^^We `W bWghW`f �fdW 
Sgfad[e�We � gf[^[eWd UWf SbbSdW[^ cg#Sbd�e Sha[d �f� Xad_�We ag 
T[W` eage ^S egbWdh[e[a` V#g`W bWdea``W dWeba`eST^W VW ^Wgd
gwWif]hw+ FYg YbZUbhg Xc]jYbh yhfY gifjY]``wg U�b XY g$UggifYf 
cg#[^e `W \agW`f bSe ShWU UWf SbbSdW[^*

& ES e�Ugd[f� �^WUfd[cgW VW UWf SbbSdW[^ Wef Seegd�W g`[cgW_W`f 
^adecg#[^ Wef dW^[� � g`W [`efS^^Sf[a` �^WUfd[cgW �cg[b�W V#g`W 
bd[eW VW fWddW W` Ta` �fSf( eW^a` ^S `ad_W W` h[YgWgd* >` USe 
VW VagfW( XS[dW bdaU�VWd � g` Ua`fd�^W ea[Y`� VW ^#[`efS^^Sf[a` 
dUf ib hYW\b]W]Yb eiU`]�w*

& <Wf SbbSdW[^ bWgf �fdW gf[^[e� bSd ̂We W`XS`fe �Y�e VW 4 S`e Wf b^ge 
Wf ^We bWdea``We SkS`f VWe USbSU[f�e bZke[cgWe( eW`ead[W^^We 
ag _W`fS^We d�Vg[fWe ag bSd VWe bWdea``We `W baee�VS`f 
bSe ^#Wjb�d[W`UW ag ^S Ua``S[eeS`UW dWcg[eW � Ua`V[f[a` cg#[^e 
ea[W`f Xad_�e egd ^We Ua`V[f[a`e V#gf[^[eSf[a` eS[`We Wf cg#[^e 
Ua_bdW``W`f ^We d[ecgWe SgjcgW^e [^e e#WjbaeW`f* EWe W`XS`fe
Xc]jYbh yhfY gifjY]``wg U�b XY g$UggifYf ei$]`g bY ^ciYbh dUg 
ShWU UWf SbbSdW[^* EWe ab�dSf[a`e VW `WffakSYW Wf V#W`fdWf[W` 
`W Va[hW`f bSe �fdW WXXWUfg�We bSd ̂ We W`XS`fe eS`e egbWdh[e[a`*

& EWe W`XS`fe �Y�e VW / � 4 S`e ea`f Sgfad[e�e � UZSdYWd 
Wf V�UZSdYWd VWe S^[_W`fe VS`e ^We d�Xd[Y�dSfWgde* EWe 
W`XS`fe `W Va[hW`f bSe epaUUgbWd Vg `WffakSYW ag VW
^#W`fdWf[W` VWe d�Xd[Y�dSfWgde( ^We fd�e \Wg`We W`XS`fe $,)/ 
S`e% `W Va[hW`f bSe gf[^[eWd ^We d�Xd[Y�dSfWgde( ^We \Wg`We 
W`XS`fe $/)4 S`e% Va[hW`f XS[dW ^paT\Wf Vpg`W egdhW[^^S`UW
Ua`f[`gW ^adecgp[^e gf[^[eW`f ^We d�Xd[Y�dSfWgde( ^We W`XS`fe 
b^ge �Y�e $4)-0 S`e% Wf ^We bWdea``We hg^`�dST^We bWghW`f 
gf[^[eWd ̂We d�Xd[Y�dSfWgde W` fagfW e�Ugd[f� � Ua`V[f[a` Vp�fdW 
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egbWdh[e�e ag VpSha[d dW�g VWe [`efdgUf[a`e Sbbdabd[�We 
Ua`UWd`S`f ^Wgd gf[^[eSf[a`* EWe bWdea``We fd�e hg^`�dST^We 
`W Va[hW`f bSe gf[^[eWd ^We d�Xd[Y�dSfWgde � _a[`e VW XS[dW 
^paT\Wf Vpg`W egdhW[^^S`UW Ua`f[`gW*

& >` USe VW Va__SYW Vg U�T^W VpS^[_W`fSf[a`( XS[fWe)^W dW_b^SUWd
bSd ^W XSTd[US`f( ea` SYW`f VW eWdh[UW ag fagf SgfdW fWUZ`[U[W`
eiU`]�w U�b X�wWUfhYf hcih XUb[Yf+

& <Wf SbbSdW[^ `#Wef bSe bd�hg bagd g`W gf[^[eSf[a` � VWe S^f[fgVWe 
egb�d[WgdWe � .,,, _*

E_eb �fYdUb \Q S_^dQ]Y^QdY_^ TUc Q\Y]U^dc% fUeY\\Uj 
bUc`USdUb \Uc Y^cdbeSdY_^c ceYfQ^dUc 3
& E#aghWdfgdW VW ^S badfW bW`VS`f VW ^a`YgWe b�d[aVWe bWgf 

dfcjceiYf ibY Ui[aYbhUh]cb g][b]�WUh]jY XY ̀U hYadwfUhifY 
VS`e ^We Ua_bSdf[_W`fe VW ^#SbbSdW[^*

& GWffakWl d�Yg^[�dW_W`f ^We egdXSUWe cg[ bWghW`f W`fdWd W` 
Ua`fSUf ShWU ^We S^[_W`fe Wf ^We ekef�_We VW VdS[`SYW*

& I^SUWl ^S h[S`VW Wf ^W ba[eea` Udge VS`e VWe Ua`fW`S`fe
Sbbdabd[�e ShS`f VW ̂ We b^SUWd VS`e ̂ W d�Xd[Y�dSfWgd( VW XS�a` 
� UW cg#[^e `W ea[W`f bSe W` Ua`fSUf ShWU V#SgfdWe S^[_W`fe 
Wf cg#[^e `W YagffW`f bSe egd VpSgfdWe S^[_W`fe*

& EWe Ua_bSdf[_W`fe VWe VW`d�We Ua`YW^�We VWgj �fa[^We 
Ua`h[W``W`f � ^S Ua`eWdhSf[a` VWe S^[_W`fe bd�)Ua`YW^�e( 
� ^S Ua`eWdhSf[a` ag � ^S XSTd[USf[a` VW Ud�_W Y^SU�W Wf VW 
Y^S�a`e*

& EWe Ua_bSdf[_W`fe � g`W( VWgj Wf fda[e �fa[^We ̀ W Ua`h[W``W`f 
bSe � ^S Ua`Y�^Sf[a` VWe S^[_W`fe XdS[e*

& K[ ^W d�Xd[Y�dSfWgd Wef ^S[ee� h[VW bW`VS`f VW ^a`YgWe 
b�d[aVWe( �fW[Y`Wl)^W( V�Y[hdWl)^W( `WffakWl)^W( e�UZWl)
^W Wf ^S[eeWl ^S badfW aghWdfW bagd �h[fWd ^#SbbSd[f[a` VW 
_a[e[eegdWe VS`e ^#SbbSdW[^*
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KYUeh b�VbYW�bQdUebc Ud b�VbYW�bQdUebc U^ `Q^^U
� K[ hafdW S`U[W` SbbSdW[^ Wef Vaf� V#g` ekef�_W VW hWddag[^^SYW( V�fdg[eWl)^W ShS`f VW bdaU�VWd � eS _[eW Sg 

dWTgf* K[ hage `W ^W XS[fWe bSe( ^We W`XS`fe bWghW`f e#W`XWd_Wd Wf �fdW S[`e[ h[Uf[_We V#g` SUU[VW`f*
� EWe S`U[W`e d�Xd[Y�dSfWgde Wf Ua`Y�^SfWgde Ua`f[W``W`f g` _Sf�d[W^ V#[ea^Sf[a` Wf g` d�Xd[Y�dS`f ShWU <?<* >` 

Ua`e�cgW`UW( hW[^^Wl � `W bSe `g[dW � ^#W`h[da``W_W`f ^ade VW ^#�^[_[`Sf[a` VW hae S`U[W`e SbbSdW[^e*
=Y `c[c Uddcgw gif `Y dfcXi]h g][b]�Y ei�]` g�U[]h X�ib UddUfY]` Xcbh `Y hfU]hYaYbh Yb hUbh eiY XwW\Yh 
dW`fdW VS`e ^W USVdW VW ^S V[dWUf[hW .,-.+-5+M> Vg 0 \S`h[Wd .,-.( dW^Sf[hW Sgj V�UZWfe Vp�cg[bW_W`fe 
�^WUfd[cgWe Wf �^WUfda`[cgWe $=>>>%* ES bd�eW`UW VW egTefS`UWe VS`YWdWgeWe VS`e ^We �cg[bW_W`fe 
�^WUfd[cgWe Wf �^WUfda`[cgWe bWgf Sha[d VWe WXXWfe bafW`f[W^e egd ^pW`h[da``W_W`f Wf ^S eS`f� Zg_S[`W VS`e 
`Y WmW`Y XY fYhfU]hYaYbh XY WY dfcXi]h+ ;]bg]) `cfg XY `U �b XY j]Y XY WYh UddUfY]`) WY`i]*W] bY Xc]h dUg yhfY 
w`]a]bw UjYW `Yg XwW\Yhg aib]W]dUil bcb hf]wg+ ?b hUbh eiY WcbgcaaUhYif �bU`) jchfY f�`Y Ygh df]acfX]U` 
VS`e ^W UkU^W VW d�gf[^[eSf[a`( VW dWUkU^SYW Wf ^We SgfdWe Xad_We VW hS^ad[eSf[a` VW UWf �cg[bW_W`f 
�^WUfd[cgW Wf �^WUfda`[cgW* =We ekef�_We VW dWbd[eW Wf VW Ua^^WUfW ea`f _[e � hafdW V[ebae[f[a` bSd ^We 
Ua^^WUf[h[f�e ^aUS^We $V�UZWffWd[We% Wf ^We V[efd[TgfWgde* Nage ShWl ^paT^[YSf[a` Vpgf[^[eWd ^We ekef�_We VW 

Ua^^WUfW e�^WUf[hW _[eW � hafdW V[ebae[f[a`*

GU]QbaeUc Y]`_bdQ^dUc 3
� NWg[^^Wl ^[dW SffW`f[hW_W`f ^W _S`gW^ V#gf[^[eSf[a` ShS`f VW bdaU�VWd � ^#[`efS^^Sf[a` Wf � #̂gf[^[eSf[a` VW hafdW 

SbbSdW[^* GafdW dWeba`eST[^[f� `W eSgdS[f �fdW W`YSY�W W` USe VW Va__SYWe Vge � g`W _SghS[eW gf[^[eSf[a` 
Vg bdaVg[f*

� LYgdYWhYn hcihYg `Yg Wcbg][bYg �[ifUbh gif jchfY UddUfY]` Yh XUbg `Y aUbiY` X$ih]`]gUh]cb Zcifb]) di]g WcbgYfjYn 
WY XYfb]Yf Yb `]Yi g�f U�b XY fwgciXfY `Yg wjYbhiY`g dfcV`xaYg hYW\b]eiYg gigWYdh]V`Yg XY gY dcgYf r `$UjYb]f+

� EW bd�eW`f SbbSdW[^ S �f� XSTd[cg� bagd ^We _�`SYWe Wf bagd �fdW gf[^[e� g`[cgW_W`f bSd UWgj)U[* B^ `W Ua`h[W`f 
Va`U bSe � g`W gf[^[eSf[a` bdaXWee[a``W^^W ag Ua__g`W* M`W fW^^W gf[^[eSf[a` W`fdS�`WdS ^#S``g^Sf[a` VW ^S 
YSdS`f[W Wf `afdW W`fdWbd[eW `W eSgdS �fdW dWeba`eST^W VWe Va__SYWe W`Uagdge* 

� EW bd�eW`f SbbSdW[^ S �f� XSTd[cg� bagd �fdW gf[^[e� � Va_[U[^W Wf Ua`h[W`f g`[cgW_W`f Sg dWXda[V[eeW_W`f Wf � 
^S Ua`eWdhSf[a` VWe VW`d�We* B^ `pWef Va`U SVSbf� `[ bagd g`W gf[^[eSf[a` Ua__WdU[S^W( `[ bagd g`W gf[^[eSf[a` 
Ua__g`W( W`UadW _a[`e bagd g`W Ua`eWdhSf[a` VWe egTefS`UWe V[XX�dW`fWe VWe VW`d�We S^[_W`fS[dWe* GafdW 
W`fdWbd[eW `pWef bSe dWeba`eST^W VWe bWdfWe cg[ egdh[W`VdS[W`f VS`e ^W USe Ua`fdS[dW*

7_^cYW^Uc TU c�SebYd�
� GW bSe gf[^[eWd VWe bd[eWe _g^f[b^We ag dS^^a`YWe*
� GW bSe gf[^[eWd VWe bd[eWe W`Va__SY�We*
� G#gf[^[eWl bSe V#SVSbfSfWgd*

� GW bSe f[dWd( VW fadVdW ag V#W`Va__SYWd ^W UadVa`*
� K[ hafdW U�T^W V#S^[_W`fSf[a` Wef W`Va__SY�( XS[fWe)^W dW_b^SUWd bSd g` eWdh[UW SYd�� bagd �h[fWd fagf VS`YWd*
� EW bd�eW`f SbbSdW[^ S �f� Ua`�g bagd �fdW gf[^[e� bSd VWe SVg^fWe* >` Ua`e�cgW`UW( �h[fWl VW ^S[eeWd ^We W`XS`fe 

e#W` eWdh[d Ua__W \agWf( USd [^e bWghW`f bSd WjW_b^W gf[^[eWd ^S badfW bagd \agWd � ^S TS^S`�a[dW*
� GW bSe USeeWd ag YdSffWd ^S Y^SUW ShWU VWe aT\Wfe ba[`fge Ua__W g` UagfWSg ag VWe aT\Wfe e[_[^S[dWe*
� GW bSe TdS`UZWd ag VW V�TdS`UZWd ^#SbbSdW[^ ShWU VWe _S[`e _ag[^^�We Sg d[ecgW V#�fdW h[Uf[_W V#g`W 

�^WUfdaUgf[a` !
� GW bSe _WffdW ^We TagfW[^^We USeeST^We ag ^We d�U[b[W`fe VW Ta[eea` VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd* EWe 

TagfW[^^We ag ^We US`WffWe bWghW`f Wjb^aeWd*
� Jcif jchfY gwWif]hw) bY d`UWYn dUg XYg aUh]xfYg Yld`cg]jYg ci ]b�UaaUV`Yg XUbg jchfY fwZf][wfUhYif+ J`UWYn 

^We Ta[eea`e � XadfW Ua`UW`fdSf[a` V#S^Uaa^ hWdf[US^W_W`f VS`e ^W Ua_bSdf[_W`f d�Xd[Y�dSfWgd Wf XWd_Wl T[W` ^W 
TagUZa`*

� 9g _a_W`f VW eadf[d ^S Y^SUW XSTd[cg�W VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd( �h[fWl VW ̂ S fagUZWd* K[ hage ^W XS[fWe( 
^S Y^SUW bWgf bdahacgWd VWe Td�^gdWe*

� GW bSe fagUZWd Sgj VW`d�We Ua`YW^�We ShWU ^We _S[`e `gWe ! |h[fWl VW Ua`ea__Wd ^We Y^S�a`e Wf ^We Y^SUWe
V[dWUfW_W`f Sbd�e ^We Sha[d eadf[e Vg Ua`Y�^SfWgd !

� GW bSe Ua`YW^Wd g`W eWUa`VW Xa[e ^We VW`d�We Ua`YW^�We g`W Xa[e UW^^We)U[ V�Ua`YW^�We* <W^S bWgf bdahacgWd
VWe bdaT^�_We VW eS`f� Ua__W g`W [`faj[USf[a` S^[_W`fS[dW*

� ?[jWl ^We SUUWeea[dWe VS`e ^W Ua`Y�^SfWgd bW`VS`f ^W fdS`ebadf bagd �h[fWd VW ^We W`Va__SYWd*

>^cdQ\\QdY_^ Ud ]YcU U^ ]QbSXU TU \"Q``QbUY\
9hS`f VW Ua__W`UWd � gf[^[eWd hafdW SbbSdW[^( bd�fWl g`W SffW`f[a` bSdf[Ug^[�dW Sgj ba[`fe eg[hS`fe*

� ES fW`e[a` VW Xa`Uf[a``W_W`f VW hafdW d�Xd[Y�dSfWgd Wef VW ..,).0, N � 1, Al*
� 9LL>GLBHG ! GW dW_b^SUWl \S_S[e g`W b[�UW �^WUfd[cgW eW fdaghS`f VS`e ^W d�Xd[Y�dSfWgd)Ua`Y�^SfWgd* >` USe

VW `�UWee[f� VW dW_b^SUW_W`f( Ua`fSUfWl ^W eWdh[UW SYd��*
K ,;A? 92 ?;882? <.? >2?<;9?./72? 12? 1;88.42? 1A? F A92 A@676?.@6;9 12 7".<<.>267 ?.9? 86?2 F 7.

@2>>2'

� B`efS^^Wl hafdW SbbSdW[^ VS`e g` W`Vda[f cg[ `W ^#WjbaeWdS bSe � ^S ^g_[�dW V[dWUfW Vg ea^W[^*
� B`efS^^Wl Yb d]jchUbh X$ib Ub[`Y XY 6-� `Yg YbhfYhc]gYg Yb d`Ugh]eiY WcaaY $̀]``ighfY `U �[ifY 

bagd �h[fWd cgW ^W Ua`VW`eWgd $ ^S bSdf[W Ua_badfS`f ^We S[^WffWe `a[dWe � ^pSdd[�dW VW ^#SbbSdW[^ 
% `W fagUZW ^W _gd*

� I^SUWl ^W d�Xd[Y�dSfWgd)Ua`Y�^SfWgd Ua`fdW g` _gd W` ^S[eeS`f g`W V[efS`UW VW 31 __
_Sj[_g_*

� 9eegdWl)hage VW ^#Sha[d [`efS^^� � 1, U_ VWe eagdUWe VW UZS^Wgd Ua__W ^We d�UZSgVe( ^We 
Xagde( ^We b^ScgWe UZSgXXS`fWe( WfU*( Wf � 1 U_ Sg _a[`e VWe Xagde �^WUfd[cgWe*

� G#gf[^[eWl \S_S[e hafdW SbbSdW[^ W` b^W[` S[d( `[ `W ^W ^S[eeWl eage ^S b^g[W*
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� EadecgW hafdW SbbSdW[^ eW fdaghW � bdaj[_[f� V#g` Ua`Y�^SfWgd( [^ Va[f Sha[d Sg _a[`e . U_ W`fdW Wgj bagd �h[fWd 
cgW ^S egdXSUW WjfWd`W `W ea[f Zg_[VW*

� Id�ha[d g` WebSUW V#Sg _a[`e -1, __ Sg)VWeege VW hafdW SbbSdW[^* GW d[W` b^SUWd Sg)VWeege VW hafdW SbbSdW[^*
� ES TSeW VW ^#SbbSdW[^ Va[f �fdW efST^W Wf Zad[la`fS^* Mf[^[eWl ^We b[WVe d�Y^ST^We e[fg�e � ^#ShS`f VW #̂SbbSdW[^ bagd 

Ua_bW`eWd ^We [dd�Yg^Sd[f�e Vg ea^* <WU[ Va[f �fdW XS[f ShS`f ^S V[ebae[f[a` VWe S^[_W`fe VS`e ^W d�Xd[Y�dSfWgd)
Ua`Y�^SfWgd*

� 9hS`f V#gf[^[eWd hafdW d�Xd[Y�dSfWgd)Ua`Y�^SfWgd( `WffakWl fagfWe eWe bSdf[We ShWU VW ^#WSg UZSgVW Ua`fW`S`f
g`W Ug[^^Wd�W � USX� VW T[USdTa`SfW VW eaV[g_( bg[e d[`UWl ShWU VW ^#WSg bdabdW Wf e�UZWl* JWb^SUWl fagfWe ^We 
b[�UWe Sbd�e ^W `WffakSYW*

� GW baeWl bSe VW _acgWffW( UaghWdfgdW( WfU* cg[ bagddS[W`f W_b�UZWd ^S U[dUg^Sf[a` VpS[d eage #̂SbbSdW[^*

5fQ^d T"edY\YcUb f_dbU Q``QbUY\
� K[ hage �fWe egd ^W ba[`f VW XS[dW Xa`Uf[a``Wd hafdW SbbSdW[^ bagd ^S bdW_[�dW Xa[e ag Sbd�e #̂Sha[d fdS`ebadf�( 
_S[`fW`Wl)^W fagf Vda[f bW`VS`f / ZWgdWe Wf TdS`UZWl)^W bagd g` Xa`Uf[a``W_W`f abf[_S^* K[ hage `W bdaU�VWl 
bSe S[`e[( ^W Ua_bdWeeWgd bWgf �fdW W`Va__SY�*
� NafdW d�Xd[Y�dSfWgd)Ua`Y�^SfWgd bWgf V�YSYWd g`W UWdfS[`W aVWgd ^adecgW hage ^W XS[fWe Xa`Uf[a``Wd bagd ^S 

bdW_[�dW Xa[e7 UWffW aVWgd V[ebSdS�fdS ShWU ^W dWXda[V[eeW_W`f VW hafdW SbbSdW[^*

EWe d�Xd[Y�dSfWgde Ua`Y�^SfWgde � fWUZ`a^aY[W VW dWXda[V[eeW_W`f VW `aghW^^W Y�`�dSf[a` 
Xa`Uf[a``W`f Vpg`W _S`[�dW V[XX�dW`fW cgW ^We d�Xd[Y�dSfWgde Ua`Y�^SfWgde efSf[cgWe* =S`e ^We 
d�Xd[Y�dSfWgde Ua`Y�^SfWgde `ad_Sgj( ^pS[d Zg_[VW W`fdW VS`e ^W Ua`Y�^SfWgd Wf ^S hSbWgd V#WSg 
waUbUbh XYg U`]aYbhg gY hfUbgZcfaY Yb []jfY XUbg `Y WcadUfh]aYbh Wcb[w`Uh]cb+ ;�b XY ZU]fY 
ZcbXfY WY []jfY) W$Ygh r X]fY Xw[]jfYf) `Y fwZf][wfUhYif Xc]h yhfY XwVfUbW\w+ ;�b XY [UfXYf `Yg 
S^[_W`fe d�Xd[Y�d�e VgdS`f ^S b�d[aVW VW V�Y[hdSYW( ^#gf[^[eSfWgd Va[f efaU]Wd ^We S^[_W`fe SgfdW bSdf 
Wf ^#gf[^[eSfWgd Va[f �^[_[`Wd ^S Y^SUW Wf ^W Y[hdW SUUg_g^� dWefS`fe*
ES e[fgSf[a` Wef Ua_b^�fW_W`f V[XX�dW`fW VS`e ^We Ua_bSdf[_W`fe VW Ua`Y�^Sf[a` �cg[b�e Vpg`W 
fWUZ`a^aY[W VW dWXda[V[eeW_W`f VW `aghW^^W Y�`�dSf[a`* z ^#S[VW V#g` hW`f[^SfWgd( VW ^#S[d Xda[V Wf eWU 
Wef hW`f[^� � fdShWde ^W Ua_bSdf[_W`f VW Ua`Y�^Sf[a`* EpS[d Xda[V hW`f[^� bSeeW XSU[^W_W`f Sg fdShWde 
Vg Ua_bSdf[_W`f( Wf _�_W VS`e ^We WebSUWe W`fdW ^We �fSY�dWe( UW cg[ bWd_Wf VW Ua`YW^Wd ^We 
S^[_W`fe VW _S`[�dW g`[Xad_W* NafdW Ua`Y�^SfWgd `W Y[hdW b^ge*  
FU Wcb�[ifUh]cb XUbg `Y WcadUfh]aYbh XY fwZf][wfUh]cb gYfU eiUg]aYbh `U ayaY eiY XUbg `Y 
Ua_bSdf[_W`f VW Ua`Y�^Sf[a`* EpS[d Y�`�d� bSd ^W hW`f[^SfWgd e[fg� W` ZSgf Vg Ua_bSdf[_W`f VW 
d�Xd[Y�dSf[a` Wef dWXda[V[ W` bSeeS`f Sg fdShWde V#g` WebSUW VWdd[�dW ^S Ua`Vg[fW V#S[d* 9g _�_W 
_a_W`f( #̂S[d Wef �hSUg� bSd VWe hfcig XY `U WcbXi]hY X$U]f U�b eiY `Y dfcWYggig XY fYZfc]X]ggYaYbh 
e#WXXWUfgW Ua_b^�fW_W`f VS`e ^W Ua_bSdf[_W`f VW d�Xd[Y�dSf[a`* EWe fdage VW ^S Ua`Vg[fW V#S[d ea`f 
Ua`�ge bagd Za_aY�`�[eWd ^S V[efd[Tgf[a` V#S[d VS`e ^W Ua_bSdf[_W`f*
Ig[ecgW SgUg` S[d `W bSeeW W`fdW ^We Ua_bSdf[_W`f VW d�Xd[Y�dSf[a` Wf VW Ua`Y�^Sf[a`( ^We aVWgde 
`W eW _�^S`YW`f bSe* 
NafdW d�Xd[Y�dSfWgd � fWUZ`a^aY[W VW dWXda[V[eeW_W`f VW `aghW^^W Y�`�dSf[a` Wef S[`e[ XSU[^W 
V#gf[^[eSf[a`( fagf W` hage aXXdS`f g` ha^g_W Wf V#g` TWSg VWe[Y`*



?J )/3)

C3EG<7 %)1 C3EG<7F 7G C<q57F 67 IBGE7 5BA9r?3G7HE

<acgWf[Wd

;SU { Y^S}a`e

<W eUZs_S S sfs VWee[`s VS`e g` Tgf [`Xad_Sf[X bagd [`V[cgWd ^We V[�sdW`fWe b[tUWe Wf SUUWeea[dWe VW UWf SbbSdW[^*
EWe b[~UWe bWghW`f hSd[Wd eW^a` ^W _aV~^W VW ^#SbbSdW[^*

& =S`e UWdfS[`e _aV~^We

C3EG<7 %*1 ?7F 6<887E7AG7F 8BA5G<BA 7G CBFF<4<?<G7F

<a_bSdf[_W`f d�Xd[Y�dSfWgd

<a_bSdf[_W`f Ua`Y�^SfWgd

zfSY~dW { h[` &

<^SkWffWe Vg d�Xd[Y�dSfWgd

;S^Ua``Wf VW badfW d�Y^ST^W +
;S^Ua``Wf VW badfW d�Y^ST^W 9VSbf[E[Xf

<a_bSdf[_W`f XdS�UZWgd &

<aghWdU^W Vg Ua_bSdf[_W`f { ^�Yg_We

<a_bSdf[_W`fe { ^�Yg_We

IS`[Wd egb�d[Wgd Vg Ua`Y�^SfWgd

IS`[Wd Vg _[^[Wg Vg Ua`Y�^SfWgd

IS`[Wd Vg TSe Vg Ua`Y�^SfWgd

I[WVe VW _[eW { `[hWSg

IadfW)TagfW[^^We

;S^Ua``Wf egb�d[Wgd VW ^S badfW

9�UZSYW [`fsd[Wgd + <a`fd{^W VW fW_bsdSfgdW S_T[S`fW

rQ`O\ Sb ^O\\SOc RS Q][[O\RS

HbWZWaObW]\ Rc ^O\\SOc RS Q][[O\RS
-* IWd_Wf VoS\gefWd ^We d�Y^SYWe Vg Ua`Y�^SfWgd*
.* IWd_Wf VoS\gefWd ^We d�Y^SYWe Vg d�Xd[Y�dSfWgd*
/* zUdS` VW hS^Wgd d�Y^�W Vg Ua`Y�^SfWgd
0* zUdS` VW hS^Wgd d�Y^�W Vg d�Xd[Y�dSfWgd*
1* Kk_Ta^W _aVW zUa`a_[W
2* Kk_Ta^W KgbWd Ua`Y�^Sf[a`
3* Kk_Ta^W VW ^#S^Sd_W*

<Wf SbbSdW[^ `oWef bSe VWef[`� { �fdW gf[^[e� Ua__W 
g` SbbSdW[^ W`USefdST^W*

ES[O`_cSa Uz\z`OZSa1
5][^O`bW[S\b RSa OZW[S\ba T`OWa "`zT`WUz`ObSc`# 1 D�gf[^[eSf[a` ^S b^ge W�USUW VW ^�s`WdY[W Wef SeegdsW VS`e ^S 
Ua`�YgdSf[a` ShWU ^We f[da[de VS`e ^S bSdf[W [`Xsd[WgdW VW ^�SbbSdW[^( Wf ^We sfSYtdWe g`[Xad_s_W`f dsbSdf[We* DS bae[f[a` 
VWe TSUe VW badfW `�S�WUfW bSe ^S Ua`ea__Sf[a` V�s`WdY[W*
5][^O`bW[S\b Q]\UzZObW]\ "Q]\UzZObSc`# 1 D�gf[^[eSf[a` ^S b^ge W�USUW VW ^�s`WdY[W Wef SeegdsW VS`e ^S 
Ua`�YgdSf[a` a~ ^We f[da[de Wf ^We TSUe ea`f W` bae[f[a` VW efaU]*

/ 1 2 3 0

- .

#"& )*'#( !$!(%
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G�W\QWUc TU \Q dU]`�bQdebU Te S_^W�\QdUeb
� ES hS^Wgd [`[f[S^W VW ^S fW_b�dSfgdW dW^Sf[hW � ^p[`V[USfWgd VW d�Y^SYW Vg Ua`Y�^SfWgd Wef )-4 v<* 
� 9bbgkWl g`W Xa[e egd ^W Tagfa` VW J�Y^SYW Vg Ua`Y�^SfWgd*

EadecgW hage SbbgkWl bagd ^S bdW_[�dW Xa[e egd ^W Tagfa`( ^S hS^Wgd bd�U�VW`fW U^[Y`afW � #̂�UdS`*
� <ZScgW Xa[e cgW hage SbbgkWl � `aghWSg egd UW Tagfa`( g`W fW_b�dSfgdW b^ge TSeeW Wef e�^WUf[a``�W 
$)-2 v<( )-4 v<( )., v<( ).. v< ag ).0 v<%*
� K[ hage Ua`f[`gWl VpSbbgkWd UW Tagfa`( [^ eW d�[`[f[S^[eW � bSdf[d VW )-2 v<*

G9B5GFJ93 EW _aVW |Ua epSUf[hW Sgfa_Sf[cgW_W`f ^adecgW ^S fW_b�dSfgdW Vg Ua_bSdf[_W`f Ua`Y�^SfWgd Wef d�Y^�W 
� )-4 v<*

G�W\QWUc TU \Q dU]`�bQdebU Te b�VbYW�bQdUeb
� ES hS^Wgd [`[f[S^W VW ^S fW_b�dSfgdW dW^Sf[hW � ^p[`V[USfWgd VW d�Y^SYW Vg d�Xd[Y�dSfWgd Wef '0 v<* 
� 9bbgkWl g`W Xa[e egd ^W Tagfa` Vg d�Xd[Y�dSfWgd*
� <ZScgW Xa[e cgW hage SbbgkWl � `aghWSg egd UW Tagfa`( g`W fW_b�dSfgdW b^ge TSeeW Wef e�^WUf[a``�W $'4 v<( 

'2 v<( '1 v<( '0 v< ag '. v<%*
� K[ hage Ua`f[`gWl VpSbbgkWd UW Tagfa`( [^ eW d�[`[f[S^[eW � bSdf[d VW '4 v<*

B_TU He`Ub S_^W�\QdY_^

DRZUSdYV
� <a`YW^Wd g`W YdS`VW cgS`f[f� VpS^[_W`fe cg[ `W bWghW`f bSe �fdW dS`Y�e egd ^p�fSY�dW VW Ua`Y�^Sf[a` 
dSb[VW*
� <a`YW^Wd ^We S^[_W`fe bd�bSd�e* 
� <a`YW^Wd dSb[VW_W`f ^We S^[_W`fe XdS[e bagd Ua`eWdhWd ^Wgd XdS�UZWgd*

7_]]U^d edY\YcUb
Iagd SUf[hWd ^W _aVW KgbWd Ua`Y�^Sf[a`( SbbgkWl egd ^W Tagfa` VW d�Y^SYW VW ^S fW_b�dSfgdW Vg Ua`Y�^SfWgd Wf 
_S[`fW`Wl)^W W`Xa`U� bW`VS`f / eWUa`VWe* M`W Xa[e ^W _aVW KgbWd Ua`Y�^Sf[a` d�Y^�( ^W ek_Ta^W KgbWd Ua`Y�^Sf[a` 
gif `Y jcmUbh g�U``iaY `�UddUfY]` waYh ib V]d gcbcfY dcif Wcb�faYf eiY `Y acXY Ygh UWh]jw+

9^ ]_TU He`Ub S_^W�\QdY_^
� ES fW_b�dSfgdW Vg d�Xd[Y�dSfWgd bWgf �fdW d�Y^�W* =S`e UW USe( ^W _aVW KgbWd Ua`Y�^Sf[a` Ua`f[`gW*
� EW _aVW |Ua`a_[W `W bWgf bSe �fdW e�^WUf[a``�*
� Iagd V�eSUf[hWd ^W _aVW KgbWd Ua`Y�^Sf[a`( bdaU�VWl VW ^S _�_W _S`[�dW cgW bagd ^W e�^WUf[a``Wd*

GU]QbaeUc 3
� ES cgS`f[f� _Sj[_S^W VpS^[_W`fe XdS[e $W` ][^aYdS__We% cg[ bWgf �fdW Ua`YW^�W W` .0 ZWgdWe Wef [`V[cg�W egd 

^p�f[cgWffW VW ^pSbbSdW[^*
� Iagd cgW ^S bWdXad_S`UW abf[_S^W VW ^pSbbSdW[^ SffW[Y`W ^S USbSU[f� VW Ua`Y�^Sf[a` _Sj[_S^W( SUf[hWl ^W _aVW 

KgbWd Ua`Y�^Sf[a` / ZWgdWe ShS`f VW b^SUWd ^We S^[_W`fe XdS[e VS`e ^W Ua`Y�^SfWgd*
EW _aVW KgbWd Ua`Y�^Sf[a` e#S``g^W Sgfa_Sf[cgW_W`f Sbd�e .0 ZWgdWe ag ^adecgW ^S fW_b�dSfgdW Vg USbfWgd 
VW Ua`Y�^Sf[a` VWeUW`V W` VWeeage VW )/. v<*

G�W\QWUc TU dU]`�bQdebU bUS_]]Q^T�c `_eb \U S_]`QbdY]U^d S_^W�\QdUeb Ud b�VbYW�bQdUeb 3

7_]`QbdY]U^d S_^W�\QdUeb
7_]`QbdY]U^d
b�VbYW�bQdUeb

GU]QbaeUc

)-4 v< 0 v< Iagd g`W gf[^[eSf[a` d�Yg^[�dW Wf g`W _W[^^WgdW bWdXad_S`UW*

)., v<( ).. v< ag ).0 v< 0 v<
JWUa__S`V� ^adecgW ^S fW_b�dSfgdW S_T[S`fW V�bSeeW ^We 
/, v<*

FaVW KgbWd Ua`Y�^Sf[a` 0 v<
=a[f �fdW gf[^[e� ^adecgW hage eagZS[fWl Ua`YW^Wd ^We S^[_W`fe 
bW`VS`f g`W UagdfW b�d[aVW VW fW_be*

)-4 v<( )., v<( ).. v< ag
).0 v<

. v<

<We d�Y^SYWe VW fW_b�dSfgdW Va[hW`f �fdW gf[^[e�e ^adecgW ^S 
fW_b�dSfgdW S_T[S`fW Wef �^Wh�W ag e[ hage bW`eWl cgW ^W 
Ua_bSdf[_W`f d�Xd[Y�dSfWgd #̀Wef bSe SeeWl Xda[V W` dS[ea` VW 
^#aghWdfgdW Xd�cgW`fW VW ^S badfW*

;_^SdY_^^U]U^d Te b�VbYW�bQdUeb S_^W�\QdUeb
vS\QYbQWU #cY TYc`_^YR\U$
EadecgW ^W bdaVg[f Wef TdS`UZ� bagd ^S bdW_[�dW Xa[e( ^We ^g_[�dWe [`f�d[WgdWe bWghW`f epS^^g_Wd ShWU g`W _[`gfW VW 

dWfSdV W` dS[ea` VWe fWefe VpaghWdfgdW*
>xg eiY jcig VfUbW\Yn `�UddUfY]`) hcig `Yg gmaVc`Yg g�UZ�W\Ybh dYbXUbh / gYWcbXYg) Yh `Yg jU`Yifg ]b]h]U`Yg 
SbbSdS[eeW`f( `afS__W`f )-4 v< egd ^p[`V[USfWgd VW d�Y^SYW Vg Ua`Y�^SfWgd( Wf ' 0 v< egd ^p[`V[USfWgd VW d�Y^SYW Vg 
d�Xd[Y�dSfWgd*
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5fUbdYccU]U^dc S_^SUb^Q^d \Uc b�W\QWUc TU dU]`�bQdebU
� B^ #̀Wef bSe Ua`eW[^^� V#gf[^[eWd hafdW d�Xd[Y�dSfWgd XUbg ib YbXfc]h c� `U hYadwfUhifY UaV]UbhY Ygh ]bZwf]YifY r 

-,v<*
� EWe d�Y^SYWe VW fW_b�dSfgdW Va[hW`f �fdW WXXWUfg�e W` Xa`Uf[a` VW ^S Xd�cgW`UW V#aghWdfgdW VW ^S badfW( VW ^S 

eiUbh]hw X$U`]aYbhg d`UWwg XUbg `Y fwZf][wfUhYif Yh XY `U hYadwfUhifY UaV]UbhY c� ]` Ygh d`UWw+
� =W b^ge( hafdW d�Xd[Y�dSfWgd Va[f Xa`Uf[a``Wd \gecg#� .0 ZWgdWe W` Xa`Uf[a` VW ^S fW_b�dSfgdW S_T[S`fW 

gUbg ]bhYffidh]cb Udfxg Ujc]f whw VfUbW\w U�b X$yhfY Wcad`xhYaYbh Zfc]X+ >h[fWl V#aghd[d ^We badfWe VW hafdW
d�Xd[Y�dSfWgd Wf V#k b^SUWd TWSUagb V#S^[_W`fe Sg Uagde VW UWffW b�d[aVW*

� M`W Xa`Uf[a` VW dWfSdVW_W`f VW 1 _[`gfWe Wef Sbb^[cg�W bagd �h[fWd V#W`Va__SYWd ^W Ua_bdWeeWgd VW hafdW 
d�Xd[Y�dSfWgd( cgS`V hage ^W V�TdS`UZWl bg[e ^W dWTdS`UZWl bagd ^W XS[dW Xa`Uf[a``Wd ag W` USe VW bS``W VW 
UagdS`f* NafdW d�Xd[Y�dSfWgd dWUa__W`UWdS � Xa`Uf[a``Wd `ad_S^W_W`f Sbd�e 1 _[`gfWe* 

� NafdW d�Xd[Y�dSfWgd S �f� Ua`�g VW _S`[�dW � Xa`Uf[a``Wd VS`e ^S b^SYW VW fW_b�dSfgdW S_T[S`fW VS`e ^We 
`ad_We Ua`Xad_�_W`f � ̂ S U^SeeW Vg U^[_Sf _W`f[a``�W VS`e ̂ p�f[cgWffW e[Y`S^�f[cgW* Gage `W hage Ua`eW[^^a`e
bSe V#gf[^[eWd hafdW d�Xd[Y�dSfWgd W` VWZade VWe ^[_[fWe VW fW_b�dSfgdWe _W`f[a``�We*

� <Wf SbbSdW[^ Wef Ua`�g bagd �fdW gf[^[e� � g`W fW_b�dSfgdW S_T[S`fW Ua_bd[eW W`fdW -,v< Wf 0/v<*
-I>PPB -IFJ>QFNRB BQ PFDKFd@>QFLK )
I #db_`YSQ\$ 3 =Yh UddUfY]` Zf][cf]�eiY Ygh XYgh]bw r yhfY ih]`]gw r XYg hYadwfUhifYg UaV]UbhYg Wcadf]gYg YbhfY .3 �= 
Wf 0/ v<*
HI #ceRdb_`YSQ\$ 3 =Yh UddUfY]` Zf][cf]�eiY Ygh XYgh]bw r yhfY ih]`]gw r XYg hYadwfUhifYg UaV]UbhYg Wcadf]gYg YbhfY 
-2 v< Wf /4 v<*
C #dU]`�b�$ 3 =Yh UddUfY]` Zf][cf]�eiY Ygh XYgh]bw r yhfY ih]`]gw r XYg hYadwfUhifYg UaV]UbhYg Wcadf]gYg YbhfY .3 �= 
Wf /. v<*
HC #IU]`�b� �dU^Te$ 3 =Yh UddUfY]` Zf][cf]�eiY Ygh XYgh]bw r yhfY ih]`]gw r XYg hYadwfUhifYg UaV]UbhYg Wcadf]gYg 

W`fdW -, v< Wf /. v<*

>^TYSQdUeb TU dU]`�bQdebU
Iagd hage S[VWd Sg Ta` d�Y^SYW VW hafdW SbbSdW[^ `age Sha`e �cg[b� hafdW d�Xd[Y�dSfWgd Vpg` [`V[USfWgd VW 
fW_b�dSfgdW( UW^g[)U[ �fS`f b^SU� VS`e ^S la`W ^S b^ge Xda[VW*
Iagd ^S Ta``W Ua`eWdhSf[a` VWe VW`d�We VS`e hafdW d�Xd[Y�dSfWgd Wf `afS__W`f VS`e ^S la`W ^S b^ge Xda[VW( 
hW[^^Wl � UW cgW( egd ^#[`V[USfWgd VW fW_b�dSfgdW( ^W ^aYa t HD y SbbSdS[eeW* K[ t HD y `pSbbSdS�f bSe( ^S 
fW_b�dSfgdW Wef _S^ d�Y^�W*
E#[`V[USf[a` t HD y Wef h[e[T^W ^adecgW ^S fW_b�dSfgdW Wef UaddWUfW_W`f d�Y^�W* ES bSef[^^W `a[dW VWh[W`f 
S^ade hWdfW Xa`U�W) `U]ggUbh UddUfU|hfY `Y � IE � Yb bc]f+ =Y`i]*W] Ygh X]Z�W]`YaYbh j]g]V`Y g] `$]bX]WUhYif XY 
fW_b�dSfgdW Wef _S^ �U^S[d�* ES Ta``W ^WUfgdW Wef XSU[^[f�W e#[^ Wef UaddWUfW_W`f �U^S[d�*
; W\UeiY acX]�WUh]cb Xi X]gdcg]h]Z XY fw[`U[Y XY hYadwfUhifY) UhhYbXYn `U ghUV]`]gUh]cb XY `U hYadwfUhifY r `�]bhwf]Yif 
XY `�UddUfY]` UjUbh XY dfcWwXYf g] bwWYggU]fY) r ib bcijYUi fw[`U[Y+ HY acX]�Yn `U dcg]h]cb Xi X]gdcg]h]Z XY fw[`U[Y 
XY hYadwfUhifY eiY dfc[fYgg]jYaYbh Yh UhhYbXYn Ui ac]bg ./ \YifYg UjUbh XY dfcWwXYf r ibY bcijY``Y jwf]�WUh]cb Yh 
r ibY wjYbhiY``Y acX]�WUh]cb+
CDI93 9bd�e UZSdYW_W`f VW ^pSbbSdW[^ VW VW`d�We XdS�UZWe ag Sbd�e aghWdfgdWe d�b�f�We $ag aghWdfgdW bda^a`Y�W% 
VW ^S badfW [^ Wef `ad_S^ cgW ^p[`eUd[bf[a` t HD y `pSbbSdS[eeW bSe VS`e ^p[`V[USfWgd VW d�Y^SYW VW fW_b�dSfgdW* K[ 
^p�hSbadSfWgd Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd $bSda[ Vg Xa`V VW ^pSbbSdW[^% eW UaghdW S`ad_S^W_W`f VW Y[hdW $SbbSdW[^ 
fdab UZSdY�( fW_b�dSfgdW S_T[S`fW �^Wh�W( aghWdfgdWe Xd�cgW`fWe VW ^S badfW%( d�Y^Wl ^W V[ebae[f[X VW d�Y^SYW VW 
fW_b�dSfgdW egd g`W bae[f[a` [`X�d[WgdW \gecgp� aTfW`[d VW `aghWSg VWe b�d[aVWe VpSdd�f Vg Ua_bdWeeWgd*

9]`\QSU]U^d TUc TU^b�Uc

O_^U \Q `\ec Vb_YTU
Nage aTf[W`VdWl g`W _W[^^WgdW Ua`eWdhSf[a` VW hae S^[_W`fe e[ hage ^We
b^SUWl VS`e ^S la`W VW Xda[V Ua`hW`S`f ^W _[Wgj � ^Wgd `SfgdW* ES la`W ^S 
b^ge Xda[VW eW e[fgW \gefW Sg)VWeege Vg TSU � ^�Yg_We*
EW ek_Ta^W U[)Ua`fdW [`V[cgW ^pW_b^SUW_W`f VW ^S la`W ^S b^ge Xda[VW VW
hafdW d�Xd[Y�dSfWgd* ES la`W ^S b^ge Xda[VW Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd 

Wef V�^[_[f�W bSd ^We SgfaUa^^S`fe Ua^^�e egd ^W U�f� YSgUZW VW ^S bSda[*
ES ^[_[fW egb�d[WgdW VW ^S la`W ^S b^ge Xda[VW Wef [`V[cg�W bSd ^S TSeW [`X�d[WgdW VW 
^pSgfaUa^^S`f $ba[`fW XY `U �xW\Y%* ES U^SkWffW egb�d[WgdW VW ^S la`W ^S b^ge Xda[VW Va[f 
yhfY Ui ayaY b]jYUi eiY `U dc]bhY XY `U �xW\Y+ FU ncbY `U d`ig Zfc]XY gY g]hiY Yb*
VWeeage VW UW `[hWSg*
<We U^SkWffWe �fS`f S_ah[T^We( hW[^^Wl � UW cgpW^^We ea[W`f fag\agde Sg _�_W `[hWSg cgW UWe ^[_[fWe VW la`W V�Ud[fWe 
gif `Yg UihcWc``Ubhg) U�b XY [UfUbh]f `Yg hYadwfUhifYg XUbg WYhhY ncbY+
<ZScgW fkbW VpS^[_W`f S g`W fW_b�dSfgdW VW Ua`eWdhSf[a` [V�S^W Wf Va`U g` W_b^SUW_W`f bd�U[e � dWebWUfWd*

>^cdbeSdY_^c T"Y^cdQ\\QdY_^ Y]`_bdQ^dUc
=Yh UddUfY]` Ygh Wcbvi dcif ZcbWh]cbbYf XUbg XYg WcbX]h]cbg W`]aUh]eiYg X]Z�W]`Yg %^igei$r 10 XY[fwg =Y`g]ig ci 
--, VWYd�e ?SdW`ZW[f% Wf Wef Vaf� VW ^S fWUZ`a^aY[W t ?dWWlWd KZ[W^V y cg[ YSdS`f[f cgW ^We VW`d�We Ua`YW^�We VS`e ^W 
Ua`Y�^SfWgd `W eW V�Ua`Y�^W`f bSe _�_W e[ ^S fW_b�dSfgdW S_T[S`fW Wef [`X�d[WgdW � )-1 v<* ISd Ua`e�cgW`f( hage 
baghWl [`efS^^Wd hafdW SbbSdW[^ VS`e g`W b[�UW `a` UZSgXX�W eS`e UdS[`VdW cgW ^We S^[_W`fe egdYW^�e `W eW V�f�d[adW`f* 
EadecgW ^S fW_b�dSfgdW S_T[S`fW dWh[W`f � ^S `ad_S^W( hage baghWl Ua`f[`gWd � gf[^[eWd hafdW SbbSdW[^ eW^a` hae 
bd�X�dW`UWe*

;_^SdY_^ Q\Qb]U `_bdU _efUbdU
K[ ^S badfW Vg d�Xd[Y�dSfWgd ag Vg Ua`Y�^SfWgd dWefW aghWdfW b^ge VW . _[`gfWe( ^pSbbSdW[^ �_WffdS g` oTWWb TWWbp*
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5SSUcc_YbUc

7_]`QbdY]U^d Te S_^W�\QdUeb
EW Ua_bSdf[_W`f Vg Ua`Y�^SfWgd bWd_Wf Sgj VW`d�We VW eW Ua`eWdhWd b^ge d�Yg^[�dW_W`f*

E_eb U^\UfUb \U S_]`QbdY]U^d Te S_^W�\QdUeb4
� L[dWl ^W Ua_bSdf[_W`f hWde ^#Wjf�d[Wgd SgfS`f cgW baee[T^W
� L[dWl ^S bSdf[W ShS`f Vg Ua_bSdf[_W`f hWde ^W ZSgf Wf hWde #̂Wjf�d[Wgd*
� Iagd dWb^SUWd ^W Ua_bSdf[_W`f Uag^[eeS`f( bdaU�VWl � ^#ab�dSf[a` [`hWdeW*

GU]QbaeU 3 NWg[^^Wl fag\agde fW`[d ^W ba[Y`Wf bW`VS`f ^W dWfdS[f*

7_]`QbdY]U^d VbQ�SXUeb #*.9? 02>@.69? 8;1I72?$
@SdVWd VWe S^[_W`fe VS`e ^W Ua_bSdf[_W`f XdS�UZWgd Sg ^[Wg Vg Ua_bSdf[_W`f
d�Xd[Y�dSfWgd ag Ua`Y�^SfWgd bWd_Wf Sgj S^[_W`fe VW Ua`eWdhWd ^Wgd XdS[UZWgd 
Wf ^Wgd eShWgd b^ge ^a`YfW_be fagf W` bd�eWdhS`f ^Wgd SbbSdW`UW XdS[UZW* K[ ^W
Ua_bSdf[_W`f XdS�UZWgd VWh[W`f W`UdSee�( dWf[dWl)^W Wf ^ShWl)^W ShWU VW ^#WSg*
$EpWSg Y�^W � , v<( _S[e ^We S^[_W`fe Ua`fW`S`f Vg eW^ ag Vg egUdW `�UWee[fW`f g`W 
fW_b�dSfgdW b^ge TSeeW bagd YW^Wd*%
B^ Wef Ua__g` Vpgf[^[eWd UW Ua_bSdf[_W`f b^ge Xda[V bagd Ua`eWdhWd Vg ba[eea` Udg(
Vg d[l( WfU***
,2 <7.02D <.? 1.9? 02 0;8<.>@6829@ 1".76829@? =A2 B;A? ?;A5.6@2D 0;94272>
;A 12 /.0? F 47.G;9?'

GUdYbUj \Q dQR\UddU `\ec Vb_YTU
� L[dWl egd ^W Ua_bSdf[_W`f XdS�UZWgd hWde hage W` ^S XS[eS`f Y^[eeWd egd eWe

dS[^e*
� L[dWl ^W Ua_bSdf[_W`f XdS�UZWgd hWde ^W ZSgf bagd ^S XS[dW eadf[d VWe dS[^e*

M`W Xa[e ^W Ua_bSdf[_W`f XdS�UZWgd dWf[d�( [^ bWgf egbbadfWd g`W UZSdYW VW ., ]Y _Sj[_g_*

7ebcUeb T"Xe]YTYd� #*.9? 02>@.69? 8;1I72?$
EadecgW ^W UgdeWgd VpZg_[V[f� Wef W` bae[f[a` XWd_�W( [^ bWd_Wf Sgj Xdg[fe Wf ^�Yg_We 
XdS[e VW eW Ua`eWdhWd b^ge ^a`YfW_be*
K[ ^W Ua_bSdf[_W`f � ^�Yg_We Wef b^W[`( ^W UgdeWgd e[fg� � ^pShS`f Vg Ua_bSdf[_W`f 
� ^�Yg_We Va[f �fdW aghWdf* =W UWffW XS�a`( ^#S[d VS`e ^W Ua_bSdf[_W`f � ^�Yg_We Wf 
^W `[hWSg V#Zg_[V[f� eWda`f Ua`fd�^�e( bagd g`W _W[^^WgdW Vgd�W VW Ua`eWdhSf[a`*
K[ hage dW_SdcgWl VW ^S Ua`VW`eSf[a` egd ^S fST^WffW W` hWddW( d�Y^Wl ^W UgdeWgd W`
bae[f[a` aghWdfW*

6Q\S_^^Ud b�W\QR\U 5TQ`dYAYVd #*.9? 02>@.69? 8;1I72?$
K[j d�Y^SYWe VW ZSgfWgd V[XX�dW`fe bWghW`f �fdW WXXWUfg�e bSd ^W TS^Ua``Wf d�Y^ST^W 
9VSbf[E[Xf bagd eWdh[d VW la`We VW efaU]SYW eW^a` hae TWea[`e*

E_eb SXQ^WUb \Q `_cYdY_^ Te Te RQ\S_^^Ud 5TQ`dYAYVd% fW`Wl)
^W bSd ^W TSe Wf f[dWl ^We Tagfa`e e[fg�e Vg U�f� TS^Ua``Wf VS`e 
`Y gYbg XY `U �xW\Y %@][+ .&
Iae[f[a``Wl ^W TS^Ua``Wf � ^S ZSgfWgd eagZS[f�W W` ^W V�b^S�S`f 
hWde ^W ZSgf ag hWde ^W TSe*
M`W Xa[e ^S bae[f[a` eagZS[f�W bagd ^W TS^Ua``Wf SffW[`fW( 
dW^�UZWl ^We Tagfa`e e[fg�e egd ^We U�f�e Vg TS^Ua``Wf $?[Y* .%
9hS`f VW dW^�UZWd ^W TS^Ua``Wf( V�b^SUWl)^W hWde ^W TSe bagd
hage SeegdWl ei$]` Ygh �lw+

GU]QbaeU3 Iagd d�Y^Wd W` ZSgfWgd ^W TS^Ua``Wf UZSdY�( fW`Wl)^W bSd ^W TSe* 9gfdW_W`f( W^^W bWgf eW V�fSUZWd VWe 
dS_bWe W` dS[ea` VW ea` ba[Ve* ISd Ua`e�cgW`f( ^W TS^Ua``Wf ag ^We dS_bWe bWghW`f �fdW W`Va__SY�e*

?[Y*-
?[Y*.
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CUdd_iQWU
� =�TdS`UZWl ^pSbbSdW[^ VW ^S bd[eW VW UagdS`f ShS`f ^W `WffakSYW*
� GW `WffakWl bSe ^pSbbSdW[^ W` k hWdeS`f VW ^pWSg*
� Nage baghWl `WffakWd ^p[`f�d[Wgd Wf ^pWjf�d[Wgd VW hafdW SbbSdW[^ b�d[aV[cgW_W`f � ^pS[VW Vpg`W ea^gf[a` VW 

T[USdTa`SfW VW eagVW Wf VW ^pWSg eSha``WgeW f[�VW*
� GWffakWl ^We SUUWeea[dWe e�bSd�_W`f ShWU VW #̂WSg Wf Vg eSha`* GW ^We ^ShWl bSe � ^S _SUZ[`W � ^ShWd ag Sg 

^ShW)hS[eeW^^W*
� H�ih]`]gYn ^UaU]g XYg dfcXi]hg ]b�UaaUV`Yg) Yld`cg]Zg) ci Wcffcg]Zg WcaaY `Y X]`iUbh) `Y [Un) ci `�UW]XY+
� EW Ua`VW`eWgd $^S b[�UW � S[^WffWe `a[dW eW fdaghS`f � ^#Sdd[�dW% Va[f �fdW `Wffak�W � #̂S[VW V#g` Seb[dSfWgd ag 

V#g`W TdaeeW Sg _a[`e g`W Xa[e bSd S`* <WU[ bWd_WffdS � hafdW Ua`Y�^SfWgd VW ZcbWh]cbbYf d`ig YZ�WUWYaYbh Yh 
hage bWd_WffdS V#�Ua`a_[eWd VW ^#�`WdY[W*

8�WYfbQWU
EW V�Y[hdSYW Ua_b^Wf VW hafdW d�Xd[Y�dSfWgd eW XS[f Sgfa_Sf[cgW_W`f* E#WSg cg[ eW Xad_W 
Sg fWd_W Vg bdaUWeege VW V�Y[hdSYW bSeeW � fdShWde ^W ba[`f VW Ua^^WUfW V#WSg( e#�Uag^W � 
#̂[`f�d[Wgd Vg TSU V#�hSbadSf[a` VWdd[�dW hafdW d�Xd[Y�dSfWgd Wf e#k �hSbadW eWg^*

;SU V#�hSbadSf[a`

GU]`\QSU]U^d Te f_iQ^d Tl�S\QYbQWU
NWg[^^Wl Ua`fSUfWd ^W KWdh[UW SYd�� ^W b^ge bdaUZW*

E5GI>9 &-3 8>HEDH>I>DC 89H 5A>B9CIH

7_]`QbdY]U^d b�VbYW�bQdUeb
� Iagd d�Vg[dW #̂Zg_[V[f� Wf ̂ #SgY_W`fSf[a` Ua`e�cgW`fW VW Y[hdW( ̀ W b^SUWl \S_S[e VW ̂ [cg[VWe VS`e VWe d�U[b[W`fe 

`a` eUW^^�e VS`e ^W d�Xd[Y�dSfWgd* EW Y[hdW S fW`VS`UW � eW Ua`UW`fdWd VS`e ^We bSdf[We ^We b^ge Xda[VWe VW 
^#�hSbadSfWgd Wf `�UWee[fWdS VWe V�Y[hdSYWe b^ge Xd�cgW`fe ShWU ^W fW_be*

� GW b^SUWl \S_S[e VW `agdd[fgdW UZSgVW VS`e ^W d�Xd[Y�dSfWgd* ES `agdd[fgdW UZSgVW Va[f V#STadV dWXda[V[d 
r hYadwfUhifY UaV]UbhY Yh yhfY UffUb[wY XY gcfhY r UggifYf ibY W]fWi`Uh]cb X$U]f giZ�gUbhY XUbg ̀ Y WcadUfh]aYbh 
d�Xd[Y�dSfWgd*

� J[W` `W Va[f fagUZWd ^S bSda[ Sdd[�dW( USd UW^S bagddS[f bdahacgWd #̂SbbSd[f[a` VW Y[hdW( Wf ̂ We d�U[b[W`fe bagddS[W`f 
S^ade SVZ�dWd � ^S bSda[ Sdd[�dW* G#aghdWl bSe ^S badfW Vg d�Xd[Y�dSfWgd fdab Xd�cgW__W`f*

� 9ddS`YWl ^S h[S`VW Wf ^We ba[eea`e ^Sh�e $W_TS^^�e ag W`hW^abb�e VS`e Vg b^Sef[cgW% cgW hage bd�hakWl 
V#gf[^[eWd VS`e ^We -). \agde eg[hS`fe VS`e ^S eWUf[a` [`X�d[WgdW Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd $Sg)VWeege Vg 
Ua_bSdf[_W`f � ^�Yg_We%( USd [^ e#SY[f VW ^S eWUf[a` ^S b^ge Xda[VW( UW^^W aXXdS`f ^We _W[^^WgdWe Ua`V[f[a`e VW 
efaU]SYW*

� Nage baghWl b^SUWd ^We Xdg[fe Wf ^�Yg_We VS`e ^W Ua_bSdf[_W`f � ^�Yg_We eS`e W_TS^^SYW*

7_]`QbdY]U^d S_^W�\QdUeb
� NWg[^^Wl gf[^[eWd ^W Ua_bSdf[_W`f Ua`Y�^SfWgd VW hafdW d�Xd[Y�dSfWgd bagd efaU]Wd ^We S^[_W`fe Ua`YW^�e bW`VS`f 

g`W ^a`YgW Vgd�W Wf bagd bdaVg[dW VW ^S Y^SUW*
� Iagd aTfW`[d ^S USbSU[f� _Sj[_S^W Vg Ua_bSdf[_W`f Ua`Y�^SfWgd( gf[^[eWl ̂ We fST^WffWe VW hWddW bagd ̂ We eWUf[a`e 

egb�d[WgdW Wf _akW``W* Iagd ^S eWUf[a` [`X�d[WgdW( gf[^[eWl ^W bS`[Wd [`X�d[Wgd*
� Iagd g` Xa`Uf[a``W_W`f abf[_S^ VW #̂SbbSdW[^ Wf bagd SffW[`VdW ^S USbSU[f� VW Ua`Y�^Sf[a` _Sj[_S^W( d�Y^Wl ^S 

fW_b�dSfgdW Vg d�Xd[Y�dSfWgd egd 0 a< bW`VS`f .0 ZWgdWe ShS`f VW b^SUWd ^We S^[_W`fe XdS[e VS`e ^W Ua_bSdf[_W`f
Ua`Y�^SfWgd*

7\QiUddU b�dbQSdQR\U 5TQ`dYHXU\V
#*.9? 02>@.69? 8;1I72?$

EW _�US`[e_W 9VSbf[KZW^X bWd_Wf V#SgY_W`fWd ^#WebSUW VW
efaU]SYW V#g` e[_b^W YWefW*

� Iagd Uaghd[d ^S fST^WffW W` hWddW( bageeWl)^S* $?[Y* -%
� Nage baghWl UZSdYWd hafdW `agdd[fgdW Ua__W hage ^W

eagZS[fWl VS`e #̂WebSUW d�eg^fS`f* $?[Y* .%
� Iagd dW_WffdW ^S U^SkWffW � eS bae[f[a` [`[f[S^W( f[dWl)^S 

hWde hage* $?[Y* -%

?[Y* - ?[Y* .

+2? 12?0>6<@6;9? B6?A2772? 2@ @2C@A2772? ?A> 7. ?20@6;9 12? .002??;6>2? <2AB29@ B.>62> ?27;9 72 8;1I72 12
B;@>2 .<<.>267'
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� M`W Xa[e cgW ^We S^[_W`fe XdS[e ea`f b^SU�e VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd( dS_W`Wd ^W d�Y^SYW VW ^S 
fW_b�dSfgdW � . a= dYbXUbh /1 \YifYg Ygh [wbwfU`YaYbh giZ�gUbh+ ;dfxg /1 \YifYg) jcig dcijYn fwXi]fY `Y 
d�Y^SYW VW ^S fW_b�dSfgdW( W` USe VW TWea[`*

� GW b^SUWl bSe ^S `agdd[fgdW cgW hage Ua`YW^Wl bagd ^S bdW_[�dW Xa[e ShWU ^S `agdd[fgdW V�\� Ua`YW^�W* 
� Nage VWhWl Ua`YW^Wd ^S `agdd[fgdW � Ua`YW^Wd $h[S`VW( h[S`VW ZSUZ�W( ba[eea`( WfU*% W` ^S V[h[eS`f W` badf[a`e 

Ua`ea__ST^We W` g`W Xa[e*
� GW dWUa`YW^Wl bSe VWe S^[_W`fe cg[ a`f �f� V�Ua`YW^�e* <W^S bagddS[f dWbd�eW`fWd g` VS`YWd bagd hafdW eS`f�( 

W` dS[ea` VWe d[ecgWe V#[`faj[USf[a` S^[_W`fS[dW*
� GW b^SUWl bSe VW b^Sfe UZSgVe VS`e Ua`fdW Ua`Y�^SfWgd ShS`f cg#[^e S[W`f dWXda[V[* <W^S bagddS[f `g[dW Sgj SgfdWe 

S^[_W`fe Ua`YW^�e SgbSdShS`f VS`e ^W Ua`Y�^SfWgd* 
� EadecgW hage SUZWfWl VW ^S `agdd[fgdW egdYW^�W( SeegdWl)hage cg#W^^W S �f� Ua`YW^�W VS`e VWe Ua`V[f[a`e 

SVSbf�We Wf cgW ^W bScgWf #̀Wef bSe V�UZ[d�*
� EadecgW hage efaU]Wl VW ^S `agdd[fgdW Ua`YW^�W( ^We Ua`V[f[a`e VW efaU]SYW egd ^#W_TS^^SYW Va[hW`f �fdW 

aTeWdh�We � fagf bd[j* z V�XSgf V#Wjb^[USf[a`( ^S `agdd[fgdW Va[f �fdW Ua`ea__�W VS`e ^We b^ge TdWXe V�^S[e*
� K[ ^#W_TS^^SYW V#g` S^[_W`f egdYW^� S bd[e #̂Zg_[V[f� Wf V�YSYW g`W aVWgd V�eSYd�ST^W( ^S `agdd[fgdW bWgf 

Sha[d �f� efaU]�W VS`e VWe Ua`V[f[a`e [`Sbbdabd[�We bd�U�VW__W`f Wf Sha[d b�d[_�* G#SUZWfWl bSe UW fkbW 
V#S^[_W`fe !

� EWe Vgd�We VW efaU]SYW VW ^S `agdd[fgdW egdYW^�W V�bW`VW`f VW ^S fW_b�dSfgdW S_T[S`fW( VW ^S Xd�cgW`UW 
V#aghWdfgdW Wf VW XWd_WfgdW VWe badfWe( VWe bSdS_�fdWe VW fZWd_aefSf( Vg fkbW VW `agdd[fgdW Wf Vg fW_be 
�Uag^� VW ^#SUZSf VW ^S `agdd[fgdW � ea` b^SUW_W`f VS`e ^W Ua`Y�^SfWgd* JWebWUfWl fag\agde ^We [`efdgUf[a`e egd 
^#W_TS^^SYW Wf `W V�bSeeWl \S_S[e ^S Vgd�W VW efaU]SYW [`V[cg�W*

� Eade VWe bS``We VW UagdS`f bda^a`Y�We( #̀aghdWl bSe ^S badfW Vg Ua_bSdf[_W`f Ua`Y�^SfWgd* Eade VWe bS``We 
VW UagdS`f bda^a`Y�We( `W dWUa`YW^Wl bSe hae S^[_W`fe Wf Ua`ea__Wl)^We V�e cgW baee[T^W*

� GafWl cgW e[ hage eagZS[fWl aghd[d ^S badfW Vg Ua`Y�^SfWgd [__�V[SfW_W`f Sbd�e XWd_WfgdW( hage SgdWl Vg _S^ 
� #̂aghd[d* <W^S Wef fagf � XS[f `ad_S^ ! 9bd�e Sha[d SffW[`f eS Ua`V[f[a` V#�cg[^[TdW( ^S badfW e#aghd[dS XSU[^W_W`f*

C_dU Y]`_bdQ^dU 3
� EWe S^[_W`fe Ua`YW^�e( g`W Xa[e V�Ua`YW^�e( Va[hW`f �fdW Ug[fe Ua__W VWe S^[_W`fe XdS[e* Kp[^e `W ea`f bSe Ug[fe 

Sbd�e ^Wgd V�Ua`Y�^Sf[a`( [^e `W Va[hW`f C9F9BK �fdW dWUa`YW^�e*
� EW Ya�f VW UWdfS[`We �b[UWe bd�eW`fWe VS`e ^We b^Sfe Ug[e[`�e $S`[e( TSe[^[U( UdWeea`( h[`S[YdW( �b[UWe Seeadf[We( 

Y[`YW_TdW( S[^( a[Y`a`( _agfSdVW( fZk_( _Sd\a^S[`W( ba[hdW `a[d( WfU*% bWgf UZS`YWd Wf VWhW`[d b^ge Xadf Sbd�e g` 
efaU]SYW bda^a`Y�* 9[`e[( `#S\agfWl bSe VW cgS`f[f�e V#�b[UWe WjUWee[hWe � ^S `agdd[fgdW cgW hage egdYW^Wl( ag 
`#S\agfWl ^p�b[UW V�e[d�W cgpSbd�e V�Ua`Y�^Sf[a` Vg b^Sf*

� ES b�d[aVW VW efaU]SYW VWe S^[_W`fe V�bW`V VW ^pZg[^W gf[^[e�W* ES _SdYSd[`W( ^S YdS[eeW VW hWSg( ^pZg[^W Vpa^[hW 
Wf ^W TWgddW ea`f Sbbdabd[�e( fS`V[e cgW ^pZg[^W VW USUSZg�fW Wf ^S YdS[eeW VW badU Va[hW`f �fdW �h[f�We*

� ES `agdd[fgdW ^[cg[VW Va[f �fdW Ua`YW^�W VS`e VWe d�U[b[W`fe W` b^Sef[cgW Wf ^We SgfdWe S^[_W`fe Va[hW`f �fdW 
Wcb[Y`wg gcig �`a d`Ugh]eiY ci XUbg XYg gUW\Yhg XY Wcb[w`Uh]cb+

� Jcif XYg WcbX]h]cbg XY hfUjU]` bcfaU`Yg) ]` giZ�fU XY fw[`Yf `U hYadwfUhifY XY jchfY fwZf][wfUhYif r (1 �=+
� ES fW_b�dSfgdW Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd Va[f �fdW Ua_bd[eW W`fdW , Wf 4 v<( ^We S^[_W`fe XdS[e W` VWeeage 

VW , v< ea`f Y^SU�e Wf bagdd[eeW`f( ^S UZSdYW TSUf�d[W``W SgY_W`fW Sg)VWeege VW 4 v< Wf ^We S^[_W`fe eW 
V�f�d[adW`f*

� GW _WffWl bSe [__�V[SfW_W`f ^We S^[_W`fe UZSgVe VS`e ^W d�Xd[Y�dSfWgd( SffW`VWl cgW ^S fW_b�dSfgdW V[_[`gW 
� ^pWjf�d[Wgd* EWe S^[_W`fe UZSgVe SgY_W`fW`f ^W VWYd� VW hafdW d�Xd[Y�dSfWgd Wf bWghW`f bdahacgW`f g`W 
[`faj[USf[a` S^[_W`fS[dW Wf g`W S^f�dSf[a` [`gf[^W VWe S^[_W`fe*

� ES h[S`VW( ^W ba[eea`( WfU* Va[hW`f �fdW Ua`eWdh�e VS`e ^W Ua_bSdf[_W`f ^W b^ge d�Xd[Y�d� VWe S^[_W`fe( Wf ^W 
Ua_bSdf[_W`f VWe ^�Yg_We Wef bd�X�dST^W bagd dS`YWd ^We ^�Yg_We* $e[ V[eba`[T^W%

� Iagd �h[fWd ^S Ua`fS_[`Sf[a` Uda[e�W( ^We bdaVg[fe � TSeW VW h[S`VW Wf ^We Xdg[fe Wf ^�Yg_We `W Va[hW`f bSe �fdW 
dS`Y�e W`eW_T^W*

� EWe S^[_W`fe Va[hW`f �fdW b^SU�e Sg d�Xd[Y�dSfWgd VS`e VWe d�U[b[W`fe XWd_�e ag UaghWdfe bagd �h[fWd ^pZg_[V[f� 
Wf ^We aVWgde*

� B^ #̀Wef bSe baee[T^W VW UZS`YWd ^W eW`e V#aghWdfgdW VW ^S badfW VW hafdW d�Xd[Y�dSfWgd ^adecgW VWe ba[Y`�We ea`f 
[`efS^^�We egd ^S badfW*

� NcihYZc]g) ]` Ygh dcgg]V`Y XY acX]�Yf `Y gYbg X$cijYfhifY XY `U dcfhY gif `Yg acXx`Yg gUbg dc][bwY+
� K[ ^W eW`e V#aghWdfgdW VW badfW VW hafdW d�Xd[Y�dSfWgd bWgf �fdW UZS`Y�( hage VWhWl Ua`fSUfWd ^W eWdh[UW Sgfad[e� 

^W b^ge bdaUZW bagd ^We fdShSgj*

E5GI>9 &.3 >CK9GH>DC 89 A5 EDGI9

E5GI>9 &/3 5K5CI 8"5EE9A9G A9 H9GK>79 5EGuH&K9CI9

<\OFdBW IBP >SBOQFPPBJBKQP
NafdW d�Xd[Y�dSfWgd hage ShWdf[f e[ ^We fW_b�dSfgdWe Vg d�Xd[Y�dSfWgd Wf Vg Ua`Y�^SfWgd ea`f � VWe `[hWSgj [`Sbbdabd[�e 
ci `cfgeiY `$UddUfY]` dfwgYbhY ibY dUbbY+ FYg WcXYg X$UjYfh]ggYaYbh g$UZ�W\Ybh gif `Yg ]bX]WUhYifg Xi Wcb[w`UhYif Yh 
Vg d�Xd[Y�dSfWgd*
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9)*
9hWdf[eeW_W`f Vg

USbfWgd
<a`fSUfWl ^W eWdh[UW V#See[efS`UW
KZSdb V�e cgW baee[T^W*

9)+
9hWdf[eeW_W`f Vg

USbfWgd
<a`fSUfWl ^W eWdh[UW V#See[efS`UW
KZSdb V�e cgW baee[T^W*

9),
9hWdf[eeW_W`f Vg

USbfWgd
<a`fSUfWl ^W eWdh[UW V#See[efS`UW
KZSdb V�e cgW baee[T^W*

9)/
9hWdf[eeW_W`f Vg

USbfWgd
<a`fSUfWl ^W eWdh[UW V#See[efS`UW
KZSdb V�e cgW baee[T^W*

9)0
9hWdf[eeW_W`f Vg

USbfWgd
<a`fSUfWl ^W eWdh[UW V#See[efS`UW
KZSdb V�e cgW baee[T^W*

9)1
9hWdf[eeW_W`f VW

TSeeW fW`e[a`

ES bg[eeS`UW �^WUfd[cgW 
VW #̂SbbSdW[^ Wef bSee�W W` 

VWeeage VW -3, N*

) <Wf ShWdf[eeW_W`f #̀[`V[cgW
bSe g`W bS``W VW #̂SbbSdW[^*
>` WXXWf( ^#WddWgd bWd_Wf
V#�h[fWd VWe Va__SYWe Sg 
Ua_bdWeeWgd*

) ^S fW`e[a` Xagd`[ bSd ^W
Xagd`[eeWgd V#�^WUfd[U[f� Wef fdab 
XS[T^W*

K[ UWf ShWdf[eeW_W`f bWde[efW(
Ua`fSUfWl ^W eWdh[UW VpSee[efS`UW
KZSdb V�e cgW baee[T^W*

9)2
EW Ua_bSdf[_W`f

Ua`Y�^SfWgd `pWef bSe 
giZ�gUaaYbh Zfc]X+

<W VkeXa`Uf[a``W_W`f
bWgf egdhW`[d � ^S eg[fW 

V#g`W bS``W VW UagdS`f VW
^a`YgW Vgd�W*

-* J�Y^Wl ^S fW_b�dSfgdW Vg 
Ua`Y�^SfWgd Sgj hS^Wgde b^ge 
Xda[VWe ag d�Y^Wl ^S egbWd 
Ua`Y�^Sf[a`*  Nage bagddWl 
S[`e[ egbbd[_Wd ^W UaVW
V#WddWgd g`W Xa[e ^S fW_b�dSfgdW 
dWcg[eW SffW[`fW* @SdVWl ^We
dcfhYg ZYfawYg U�b XY fwXi]fY 
^W fW_be `�UWeeS[dW bagd 
SffW[`VdW ^S Ta``W fW_b�dSfgdW*

.* JWf[dWl fage ^We S^[_W`fe cg[
a`f V�Ua`YW^� ^adecgW UWffW 
WddWgd e#Wef bdaVg[fW* B^e
Va[hW`f �fdW gf[^[e�e VS`e g` 
TdWX V�^S[*

/* G#S\agfWl bSe V#S^[_W`fe
XdS[e VS`e ^W Ua_bSdf[_W`f
Ua`Y�^SfWgd fS`f cgW #̂WddWgd 
bWde[efW Wf cgW ^S fW_b�dSfgdW 
UaddWUfW `#Wef bSe SffW[`fW*

K[ UWf ShWdf[eeW_W`f bWde[efW(
Ua`fSUfWl ^W eWdh[UW VpSee[efS`UW
KZSdb V�e cgW baee[T^W**

9*)
EW Ua_bSdf[_W`f

d�Xd[Y�dSfWgd `pWef bSe 
giZ�gUaaYbh Zfc]X

7U `X�^_]�^U `Ued cU 
`b_TeYbU 3
 ) z ^S eg[fW � g`W bS``W 

VW UagdS`f VW ^a`YgW
Vgd�W 7

 ) 9bd�e cgW VWe S^[_W`fe 
UZSgVe a`f �f� b^SU�e 
VS`e ^W d�Xd[Y�dSfWgd*

-* J�Y^Wl ^S fW_b�dSfgdW Vg 
d�Xd[Y�dSfWgd Sgj hS^Wgde b^ge 
Xda[VWe ag d�Y^Wl ^S egbWd 
d�Xd[Y�dSf[a`* Nage bagddWl 
S[`e[ egbbd[_Wd ^W UaVW
V#WddWgd g`W Xa[e ^S fW_b�dSfgdW 
dWcg[eW SffW[`fW* @SdVWl ^We
dcfhYg ZYfawYg U�b XY fwXi]fY 
^W fW_be `�UWeeS[dW bagd 
SffW[`VdW ^S Ta``W fW_b�dSfgdW* 

.* =�YSYWl ^#W_b^SUW_W`f � 
^#ShS`f VWe fdage Vg US`S^
V#�hSUgSf[a` V#S[d Wf �h[fWl VW 
b^SUWd ^We S^[_W`fe bd�e Vg 
USbfWgd*

K[ UWf ShWdf[eeW_W`f bWde[efW(
Ua`fSUfWl ^W eWdh[UW VpSee[efS`UW
KZSdb V�e cgW baee[T^W*
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HY f_dbU b�VbYW�bQdUeb ^U V_^SdY_^^U `Qc 4
� P S)f)[^ UagbgdW VW UagdS`f 8
� FU �W\Y U*h*Y``Y whw V]Yb VfUbW\wY XUbg `U df]gY9
� FY Zig]V`Y XY `U df]gY gif `UeiY``Y `U �W\Y Ygh VfUbW\wY ci `Y Zig]V`Y df]bW]dU`Y U*h*]` Yld`cgw9
� FU df]gY Ygh*Y``Y YbXcaaU[wY9 Jcif jwf]�Yf) VfUbW\Yn jchfY fwZf][wfUhYif r ibY df]gY dcif jc]f g] hcih ZcbWh]cbbY 

`ad_S^W_W`f*

5fUbdYccU]U^dc TUc S_]]Q^TUc 4
M] `Yg hYadwfUhifYg XYg WcadUfh]aYbhg XY fwZf][wfUh]cb Yh XY Wcb[w`Uh]cb bY gcbh dUg Xw�b]Yg XUbg `Yg b]jYUil 
Sbbdabd[�e( ag e[ ^pSbbSdW[^ Ua``S�f g` bdaT^�_W( hafdW d�Xd[Y�dSfWgd hage bd�h[W`VdS* EWe UaVWe VpShWdf[eeW_W`f 
SbbSdS[eeW`f egd ^We �UdS`e VW d�Y^SYW VWe Ua_bSdf[_W`fe Ua`Y�^SfWgd Wf d�Xd[Y�dSfWgd*

HY f_dbU b�VbYW�bQdUeb �]Ud TUc RbeYdc 4

6beYdc ^_b]Qeh

6beYd TU SbQaeU]U^d #SbQaeU]U^d TU \Q W\QSU$ 3
� <W Tdg[f eW XS[f W`fW`VdW bW`VS`f ^W bdaUWeege VW V�Y[hdSYW Sgfa_Sf[cgW*
� M`W Xa[e cgW ^pSbbSdW[^ S �f� dWXda[V[ Wf UZSgXX� $WjbS`e[a`e VS`e ^W _Sf�d[W^ VW ^pSbbSdW[^%*
EUdYd RbeYd TU SbQaeU]U^d3 ;dg[f W`fW`Vg cgS`V ^W fZWd_aefSf SUf[hW ag V�eSUf[hW ^W Ua_bdWeeWgd*
6beYd Te S_]`bUccUeb3 =�Ygh `Y Vfi]h bcfaU` Xi achYif+ FY Vfi]h g][b]�Y eiY` `Y WcadfYggYif ZcbWh]cbbY 
`ad_S^W_W`f* |fS`f Va``� cgW ^W Ua_bdWeeWgd Ua__W`UW � bW[`W � Xa`Uf[a``Wd( [^ bWgf VS`e g` bdW_[Wd fW_be 
�_WffdW VWe Tdg[fe bW`VS`f cgW^cgW fW_be* 
6beYdc TU R_eY\\_^^U]U^d3 <W Tdg[f eW XS[f W`fW`VdW ^adecgW ^W ^[cg[VW Vg d�Xd[Y�dS`f ep�Uag^W � fdShWde ^We fgkSgj 
� ^p[`f�d[Wgd Vg ekef�_W*
6beYd Tl�S_e\U]U^d TlUQe3 ;dg[f Vp�Uag^W_W`f `ad_S^ VW ^pWSg VS`e ^W d�U[b[W`f Vp�hSbadSf[a` bW`VS`f ^W 
bdaUWeege VW V�Y[hdSYW* <W ea` bWgf �fdW W`fW`Vg bW`VS`f ^W bdaUWeege VW V�Y[hdSYW cg[ eW XS[f � ^p[`f�d[Wgd VW 
^pSbbSdW[^*
,ORFQ AB PLRCeBJBKQ A">FO) <pWef ^W Tdg[f `ad_S^ Vg hW`f[^SfWgd* <W Tdg[f bWgf eW XS[dW W`fW`VdW � USgeW VW 
^S U[dUg^Sf[a` VW ^pS[d VS`e ^We d�Xd[Y�dSfWgde ShWU fWUZ`a^aY[W eS`e Y[hdW � _WegdW cgW ^W ekef�_W Xa`Uf[a``W 
`ad_S^W_W`f*

HY \Uc R_bTc TU \Q SQbb_ccUbYU Te b�VbYW�bQdUeb S_^dQSd�c `Qb \U Z_Y^d TU \Q `_bdU c_^d SXQeTc4
>` �f� `afS__W`f $VS`e VWe U^[_Sfe UZSgVe%( ^We egdXSUWe cg[ ea`f Sg Ua`fSUf Vg \a[`f Vg d�Xd[Y�dSfWgd bWghW`f �fdW 
UZSgVWe bW`VS`f ^W Xa`Uf[a``W_W`f Vg Ua_bdWeeWgd* <W bZ�`a_�`W Wef fagf � XS[f `ad_S^*

HY \lY^d�bYUeb Te b�VbYW�bQdUeb TUfYU^d Xe]YTU 3
� Lage ̂We S^[_W`fe ea`f)[^e T[W` W_TS^^�e 8 EWe d�U[b[W`fe ea`f)[^e e�UZ�e ShS`f Vp�fdW b^SU�e VS`e ̂W d�Xd[Y�dSfWgd8
� EWe badfWe Vg d�Xd[Y�dSfWgd ea`f)W^^We aghWdfWe fdab eaghW`f8 EadecgW hage aghdWl ^S badfW Vg d�Xd[Y�dSfWgd( 

^pZg_[V[f� VW ^pS[d cg[ eW fdaghW VS`e ^S b[�UW b�`�fdW VS`e ^pSbbSdW[^* K[ ^W `[hWSg VpZg_[V[f� VW ^S b[�UW Wef 
bSdf[Ug^[�dW_W`f �^Wh�( b^ge ^S badfW Wef aghWdfW( b^ge h[fW ^#Zg_[V[f� eW Xad_WdS*

� B^ Wef fagf � XS[f `ad_S^ cgW VWe YagffWe eW Xad_W`f egd ^S bSda[ Sdd[�dW eg[fW Sg bdaUWeege VW V�Y[hdSYW 
Sgfa_Sf[cgW* $=S`e ^We _aV�^We efSf[cgWe%

HY \Uc `_bdUc ^U cl_efbU^d Ud ^U cU VUb]U^d `Qc RYU^ 3
� EWe W_TS^^SYWe VW VW`d�We W_b�UZW`f)[^e ^We badfWe VW eW XWd_Wd8
� EWe Ua_bSdf[_W`fe VW badfW( ^We U^SkWffWe Wf ^We �fSY�dWe ea`f)[^e T[W` b^SU�e8
� EWe \a[`fe VW badfW ea`f)[^e V�XWUfgWgj ag geSY�e8
� NafdW d�Xd[Y�dSfWgd dWbaeW)f)[^ egd g` ea^ b^Sf8

G9B5GFJ9H >BEDGI5CI9H 3
� ES Xa`Uf[a` VW bdafWUf[a` Vg Ua_bdWeeWgd eWdS SUf[h�W Sbd�e g`W UagbgdW �^WUfd[cgW eagVS[`W ag Sbd�e ^W 

V�TdS`UZW_W`f VW ^pSbbSdW[^( bSdUW cgW ^W YSl Ua`fW`g VS`e ^W ekef�_W VW dWXda[V[eeW_W`f `pWef bSe W`UadW 
efST[^[e�* NafdW d�Xd[Y�dSfWgd V�_SddWdS Sbd�e 1 _[`gfWe( hage `pShWl bSe � hage [`cg[�fWd*

� =�TdS`UZWl hafdW d�Xd[Y�dSfWgd e[ hage `W Ua_bfWl bSe ^pgf[^[eWd bW`VS`f ^a`YfW_be $bW`VS`f ^We hSUS`UWe 
Vp�f� bSd WjW_b^W%* GWffakWl hafdW d�Xd[Y�dSfWgd Ua`Xad_�_W`f Sgj Ua`e[Y`We Va``�We VS`e ^S eWUf[a` 0 Wf 
`U]ggYn `U dcfhY cijYfhY dcif wj]hYf `�\ia]X]�WUh]cb Yh `U ZcfaUh]cb XY aUijU]gYg cXYifg+

� K[ hage dWebWUfWl fagfWe ^We Ua`e[Y`We U[)VWeege Wf cgW ^W bdaT^�_W bWde[efW cgS`V)_�_W( hWg[^^Wl Ua`fSUfWd
hafdW eWdh[UW SYd�� ^W b^ge bdaUZW*

INE9 8"9GG9JG H><C>;>75I>DC BDI>; HDAJI>DC

9**
EW Ua_bSdf[_W`f

d�Xd[Y�dSfWgd Wef fdab 
Xda[V

=[hWde

-* Pwf]�Yn g] `Y acXY MidYf 
dWXda[V[eeW_W`f Wef SUf[h�*

.* ;S[eeWl ^S fW_b�dSfgdW Vg 
Ua_bSdf[_W`f d�Xd[Y�dSfWgd

/* Pwf]�Yn g] `Yg cf]�WYg gcbh 
V�YSY�e

K[ UWf ShWdf[eeW_W`f bWde[efW(
Ua`fSUfWl ^W eWdh[UW VpSee[efS`UW
KZSdb V�e cgW baee[T^W*
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E5GI>9 &/3 5K5CI 8"5EE9A9G A9 H9GK>79 5EGuH&K9CI9

E5GI>9 &03 7DCH9>AH EDJG v7DCDB>H9G 89 AlvC9G<>9

-* ES[eeWl fag\agde hae S^[_W`fe dWXda[V[d ShS`f VW ^We efaU]Wd VS`e ^pSbbSdW[^

.* =�YW^Wl ^We S^[_W`fe VS`e ^W Ua_bSdf[_W`fe d�Xd[Y�dSfWgd( UWU[ S[VW � �Ua`a_[eWd VW ^p�`WdY[W*

/* EW \a[`f VW ^S badfW Va[f �fdW bdabdW Wf eagb^W* JW_b^SUWd ^We \a[`fe ep[^e ea`f ge�e*

� EpSbbSdW[^ cgW hage hW`Wl VpSUcg�d[d S �f� XSTd[cg� bagd �fdW gf[^[e� VS`e g` USVdW Va_Wef[cgW Wf `W bWgf 
gYfj]f ei�r WYhhY �b+ C` bY gUifU]h yhfY UXUdhw r XYg �bg WcaaYfW]U`Yg ci UihfYg+ M] `Y WcbgcaaUhYif ih]`]gY 
^pSbbSdW[^ Vpg`W _S`[�dW cg[ `pWef bSe Ua`Xad_W � UWe USdSUf�d[ef[cgWe( `age eag^[Y`a`e cgW ^W bdaVgUfWgd Wf ^W 
V[efd[TgfWgd `W eWda`f bSe dWeba`eST^We bagd fagfW d�bSdSf[a` Wf bS``W bW`VS`f ^S b�d[aVW VW YSdS`f[W*
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K[ hage ShWl TWea[` VpSee[efS`UW( Ua`fSUfWl ^S AHLEBG> <HGKHFF9L>MJ ag ^W eWdh[UW Sbd�e)hW`fW bagd VWe 
[`Xad_Sf[a`e Ua_b^�_W`fS[dWe Sg `g_�da eg[hS`f 6

AHLEBG> <HGKHFF9L>MJ

HghWdf Vg ^g`V[ Sg hW`VdWV[ VW 5Z,, � -4Z/,
>f ^W eS_WV[ VW 5Z,, � -3Z/,
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