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3I7EG<FF7@7AG IZdbfV UV S]VddfcVd XcRgVd `f UR_XVc UV ^`ce

E<FDH7 6iq?75GEB5HG<BA IZdbfV Up�]VTec`TfeZ`_

<A57A6<7 7gVceZddV^V_e 5 IZdbfV U"Z_TV_UZV * ^ReZ�cVd Z_W]R^^RS]Vd

@<F7 7A 93E67 IZdbfV UV S]VddfcVd `f UV U`^^RXVd ^Re�cZV]d

<@CBEG3AG ) E7@3EDH7 LeZ]ZdReZ`_ T`ccVTeV UV ]pRaaRcVZ]

@R_PV QiNc\V_ PU\V`V PR ]_\QbVa(

9VeeV _`eZTV UpfeZ]ZdReZ`_ T`_eZV_e UVd Z_W`c^ReZ`_d Ve UVd T`_dZX_Vd UV d�TfcZe� 
Ẑ a`ceR_eVd T`_TVc_R_e ]pfeZ]ZdReZ`_ Ve ]pV_ecVeZV_ UV g`ecV RaaRcVZ])
CZcV ReeV_eZgV^V_e TVeeV _`eZTV UpfeZ]ZdReZ`_ RgR_e UpfeZ]ZdVc g`ecV RaaRcVZ] Ve ]R T`_dVcgVc
a`fc T`_df]eReZ`_ f]e�cZVfcV)
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m CZcV ReeV_eZgV^V_e TVeeV _`eZTV UpfeZ]ZdReZ`_ UR_d
d`_ Z_e�XcR]Ze� RgR_e UpfeZ]ZdVc g`ecV RaaRcVZ] Ve
]R T`_dVcgVc UR_d f_ V_Uc`Ze RTTVddZS]V a`fc
T`_df]eReZ`_ f]e�cZVfcV)

m 9V ^R_fV] R �e� ac�aRc� a`fc a]fdZVfcd ^`U�]Vd'
g`ecV RaaRcVZ] aVfe U`_T _V aRd UZda`dVc UV
TVceRZ_Vd W`_TeZ`_d U�TcZeVd UR_d TV ^R_fV]) G`fc
TVeeV cRZd`_' Z] Vde Z^a`ceR_e UV ac�eVc f_V ReeV_eZ`_
aRceZTf]Z�cV Rfi Z]]fdecReZ`_d ]`cd UV ]R ]VTefcV UV
TVeeV _`eZTV UpfeZ]ZdReZ`_)

+(+( h|lxzpyylsltzy kl y�j{xpz� n�t�xh{~

m 9Ve RaaRcVZ] aVfe �ecV feZ]Zd� aRc UVd V_WR_ed � aRceZc
UV 3 R_d Ve aRc UVd aVcd`__Vd RjR_e UVd TRaRTZe�d
aYjdZbfVd' dV_d`cZV]]Vd `f ^V_eR]Vd c�UfZeVd `f
f_ ^R_bfV UpVia�cZV_TV Ve UV T`__RZddR_TVd
� T`_UZeZ`_ bfpV]]Vd RZV_e �e� a]RT�Vd d`fd
dfcgVZ]]R_TV `f bf"V]]Vd RZV_e cV�f UVd Z_decfTeZ`_d
T`_TVc_R_e ]pfeZ]ZdReZ`_ UV ]pRaaRcVZ] V_ e`feV d�TfcZe�
Ve bfpV]]Vd T`^acV__V_e ]Vd UR_XVcd V_T`fcfd) CVd
V_WR_ed _V U`ZgV_e aRd [`fVc RgVT ]pRaaRcVZ]) CV
_Vee`jRXV Ve ]pV_ecVeZV_ aRc ]pfdRXVc _V U`ZgV_e aRd
�ecV VWWVTef�d aRc UVd V_WR_ed' dR_d dfcgVZ]]R_TV)
@<F7 7A 93E67 2 9Ve RaaRcVZ] Ve dVd aRceZVd

RTTVddZS]Vd UVgZV__V_e TYRfUd aV_UR_e ]Vfc
feZ]ZdReZ`_) @] T`_gZV_e UV gVZ]]Vc � _V aRd e`fTYVc ]Vd 
�]�^V_ed TYRfWWR_ed) @] T`_gZV_e UV ^RZ_eV_Zc � 
UZdeR_TV ]Vd V_WR_ed UV ^`Z_d UV 3 R_d' � ^`Z_d bf"Z]d 
_V d`ZV_e d`fd f_V dfcgVZ]]R_TV T`_eZ_fV)

@<F7 7A 93E67 2 CRZddVc TfZcV UVd R]Z^V_ed
dR_d dfcgVZ]]R_TV V_ feZ]ZdR_e UVd ^ReZ�cVd XcRddVd `f 
UV ]"YfZ]V aVfe �ecV UR_XVcVfi Ve U�T]V_TYVc f_ 
Z_TV_UZV)E< A7D7@J VddRjVc U"�eVZ_UcV f_ Z_TV_UZV 
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RgVT UV ]"VRf' ^RZd Rcc�eVc ]"RaaRcVZ] afZd T`fgcZc ]Vd 
W]R^^Vd aRc ViV^a]V RgVT f_ T`fgVcT]V `f f_V
T`fgVcefcV R_eZ(WVf)

@<F7 7A 93E67 2 IZdbfV U"Z_TV_UZV5 _V aRd
V_ecVa`dVc U"`S[Ved dfc ]Vd dfcWRTVd UV TfZdd`_)

m CpRaaRcVZ] _pVde aRd UVdeZ_� � �ecV ^Zd V_
W`_TeZ`__V^V_e Rf ^`jV_ Upf_V ^Z_feVcZV VieVc_V
`f Upf_ djde�^V UV T`^^R_UV � UZdeR_TV d�aRc�)

m C`cd UV d`_ feZ]ZdReZ`_' ]"RaaRcVZ] UVgZV_e TYRfU)
=RZcV ReeV_eZ`_ � _V aRd e`fTYVc ]Vd �]�^V_ed
TYRfWWR_ed dZef�d � ]"Z_e�cZVfc Uf W`fc)

m CVd a`ZX_�Vd aVfgV_e �ecV TYRfUVd' ^�^V Rac�d
f_V T`fceV a�cZ`UV UpfeZ]ZdReZ`_)

m EV aRd feZ]ZdVc UV ac`UfZed U"V_ecVeZV_ ec�d RScRdZWd
`f UV XcRee`Zcd ^�eR]]ZbfVd Ufcd a`fc _Vee`jVc ]R
a`ceV V_ gVccV Uf W`fc' Rf cZdbfV UV cRjVc ]R dfcWRTV
Ve UpV_ecR�_Vc ]p�T]ReV^V_e Uf gVccV)

m EV aRd feZ]ZdVc UpRaaRcVZ] UV _Vee`jRXV � ]R gRaVfc)
@<F7 7A 93E67 2 J"RddfcVc bfV ]"RaaRcVZ] Vde

U�T`__VTe� UV ]"R]Z^V_eReZ`_ RgR_e UV cV^a]RTVc ]R 
]R^aV a`fc �gZeVc e`fe cZdbfV UV TY`T �]VTecZbfV)

@<F7 7A 93E67 2 CVd aRceZVd RTTVddZS]Vd
aVfgV_e UVgV_Zc TYRfUVd Rf T`fcd UV ]"feZ]ZdReZ`_)@] Vde
cVT`^^R_U� Up�]`ZX_Vc ]Vd [Vf_Vd V_WR_ed)

m M`ecV RaaRcVZ] R �e� ac`UfZe T`_W`c^�^V_e �
e`feVd ]Vd _`c^Vd Ve c�X]V^V_eReZ`_d ]`TR]Vd Ve
Z_eVc_ReZ`_R]Vd V_ gZXfVfc)

m CVd `a�cReZ`_d UpV_ecVeZV_ Ve UV c�aRcReZ`_ U`ZgV_e
�ecV VWWVTef�Vd f_ZbfV^V_e aRc UVd eVTY_ZTZV_d UV
^RZ_eV_R_TV RXc��d) CpZ_deR]]ReZ`_ Ve ]Vd ecRgRfi
UV c�aRcReZ`_ VWWVTef�d aRc f_ eVTY_ZTZV_ _`_
RXc�� aVfgV_e dpRg�cVc UR_XVcVfi) EV aRd R]e�cVc
_Z ^`UZWZVc ]Vd TRcRTe�cZdeZbfVd UV ]pRaaRcVZ]) CVd
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UZda`dZeZWd UV ac`eVTeZ`_d _`_ RURae�d � ]"RaaRcVZ] UV 
TfZdd`_ aVfgV_e ac`g`bfVc UVd RTTZUV_ed)

m 7gR_e ]"Z_deR]]ReZ`_ d"RddfcVc bfV ]Vd T`_UZeZ`_d UV
UZdecZSfeZ`_ ]`TR]V #eV_dZ`_ Ve Wc�bfV_TV �]VTecZbfV$
Ve ]V c�X]RXV UV ]"RaaRcVZ] d`_e T`^aReZS]Vd) CVd
T`_UZeZ`_d UV c�X]RXV UV TVe RaaRcVZ] d`_e Z_dTcZeVd
dfc ]R a]RbfV dZX_R]�eZbfV UV ]pRaaRcVZ])
3GG7AG<BA 2  9Ve RaaRcVZ] dVce f_ZbfV^V_e � UVd 

WZ_d UV TfZdd`_ Ve Vde UVdeZ_� f_ZbfV^V_e � f_ fdRXV 
U`^VdeZbfV) @] _V U`Ze aRd �ecV feZ]Zd� � UpRfecVd WZ_d' 
aRc ViV^a]V ]V TYRfWWRXV Uf ]`TR]' `f f_ fdRXV
T`^^VcTZR])

m EV aRd feZ]ZdVc ]R a`ZX_�V UV ]R a`ceV Uf W`fc a`fc
d`f]VgVc `f a`fc U�a]RTVc ]pRaaRcVZ])

m K̀ feVd ]Vd ac�TRfeZ`_d _�TVddRZcVd `_e �e� ^ZdVd V_
tfgcV a`fc XRcR_eZc g`ecV d�TfcZe�) 9`^^V ]V gVccV
Vde dfdTVaeZS]V UV dV ScZdVc' ]V _Vee`jVc RgVT d`Z_
a`fc �gZeVc UV ]V cRjVc) �gZeVc UV WcRaaVc ]V gVccV
RgVT ]Vd RTTVdd`ZcVd UV TfZdZ_V)

m M�cZWZVk bfV ]V T`cU`_ UpR]Z^V_eReZ`_ _pVde aRd
V_U`^^RX� _Z T`Z_T� Rf T`fcd UV ]pZ_deR]]ReZ`_) JZ
]V T�S]V U"R]Z^V_eReZ`_ Vde V_U`^^RX�' Z] U`Ze �ecV
cV^a]RT� aRc ]V WRScZTR_e' d`_ dVcgZTV Rac�d gV_eV
`f UVd aVcd`__Vd UV bfR]ZWZTReZ`_ dZ^Z]RZcV RWZ_
U"�gZeVc f_ UR_XVc)

m EV aRd ]RZddVc ]Vd V_WR_ed ^`_eVc dfc ]R a`ceV Uf
W`fc `f dpj RddV`Zc ]`cdbfpV]]V Vde `fgVceV)

m MVfZ]]Vk eV_Zc TVe RaaRcVZ] Y`cd UV ]R a`ce�V UVd
V_WR_ed Ve UVd R_Z^Rfi U`^VdeZbfVd)

+(,( h|lxzpyylsltzy xlrhzpmy � rdptyzhrrhzput

m EV aRd feZ]ZdVc ]pRaaRcVZ] RgR_e d`_ Z_deR]]ReZ`_
T`^a]�eV)

m CpRaaRcVZ] U`Ze �ecV Z_deR]]� aRc f_ eVTY_ZTZV_ bfR]ZWZ�)
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CV WRScZTR_e _V aVfe �ecV eV_f cVda`_dRS]V UV e`fe 
U`^^RXV TRfd� V_ TRd UpZ_deR]]ReZ`_ Z_T`ccVTeV aRc 
f_ eVTY_TZV_ _`_ bfR]ZWZ�)

m L_ ^`jV_ UV U�T`__ViZ`_ Uf c�dVRf UpR]Z^V_eReZ`_
RjR_e f_V UZdeR_TV Up`fgVcefcV UVd T`_eRTed UV e`fd
]Vd a�]Vd U`Ze �ecV ac�gf UR_d ]R TR_R]ZdReZ`_ WZiV
T`_W`c^�^V_e Rfi c�X]Vd UpZ_deR]]ReZ`_)

m C`cd Uf U�SR]]RXV UV ]pRaaRcVZ]' g�cZWZVc bfpZ] _pR
aRd �e� V_U`^^RX� Rf T`fcd Uf ecR_da`ce) <_
TRd UV U�WRfe' _V aRd feZ]ZdVc ]pRaaRcVZ] Ve WRZcV
RaaV] Z^^�UZReV^V_e � f_ eVTY_ZTZV_ bfR]ZWZ�) CVd
^Re�cZRfi feZ]Zd�d a`fc ]pV^SR]]RXV #Ej]`_' RXcRWVd'
a`]jdejc�_V' VeT)$ aVfgV_e �ecV UR_XVcVfi a`fc
]Vd V_WR_ed Ve U`ZgV_e �ecV cRddV^S]�d Ve cR_X�d
Z^^�UZReV^V_e)

m Gc`e�XVc g`ecV RaaRcVZ] UVd �]�^V_ed
Re^`daY�cZbfVd) EV aRd ]pVia`dVc Rf d`]VZ]' � ]R
a]fZV' � ]R _VZXV' � ]R a`fddZ�cV `f � e`feV Yf^ZUZe�
ViTVddZgV)

m K̀ fd ]Vd ^Re�cZRfi Rfe`fc UV ]pRaaRcVZ] #^VfS]Vd$
U`ZgV_e a`fg`Zc dfaa`ceVc f_V eV^a�cRefcV ^Z_Z^f^
UV ,++ x9)

m CpRaaRcVZ] _V U`Ze aRd �ecV Z_deR]]� UVccZ�cV f_V a`ceV
U�T`cReZgV' RWZ_ Up�gZeVc f_V dfcTYRfWWV)

+(-( h{ ju{xy kl rd{zprpyhzput

m C`cd UV ]R acV^Z�cV feZ]ZdReZ`_ UV g`ecV W`fc' Z] Vde
a`ddZS]V bfpf_V ]�X�cV `UVfc dV WRddV dV_eZc) 9VTZ
Vde aRcWRZeV^V_e _`c^R]) 9VeeV `UVfc Vde UfV Rfi
^Re�cZRfi UpZd`]ReZ`_ a]RT�d dfc ]Vd c�dZdeR_TVd)
7gR_e UpfeZ]ZdVc g`ecV W`fc a`fc ]R acV^Z�cV W`Zd' ]V
WRZcV W`_TeZ`__Vc � gZUV dfc ]R eV^a�cRefcV ^RiZ^R]V
aV_UR_e /0 ^Z_feVd) M�cZWZVc bfV ]pV_gZc`__V^V_e
UR_d ]VbfV] ]V ac`UfZe Vde Z_deR]]� Vde T`ccVTeV^V_e
gV_eZ]�)
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m IVdeVc acfUV_e ]`cd UV ]p`fgVcefcV UV ]R a`ceV Uf W`fc
aV_UR_e `f Rac�d ]R TfZdd`_) CR gRaVfc dp�TYRaaR_e
Uf W`fc aVfe ac`g`bfVc UVd Sc�]fcVd)

m EV aRd a]RTVc UV ^Re�cZRfi T`^SfdeZS]Vd `f
Z_W]R^^RS]Vd UR_d ]pRaaRcVZ] `f ac�d UV ]pRaaRcVZ]
]`cdbfpZ] Vde V_ W`_TeZ`__V^V_e)

^ @<F7 7A 93E67 2 CR eV^a�cRefcV UVd dfcWRTVd
RTTVddZS]Vd aVfe �ecV �]Vg�V ]`cdbfV ]"RaaRcVZ] Vde
V_ W`_TeZ`__V^V_e)

m K̀ f[`fcd feZ]ZdVc UVd XR_ed UV TfZdZ_V Zd`]R_ed a`fc
^VeecV ]Vd R]Z^V_ed Rf W`fc `f ]Vd d`ceZc Uf W`fc)

m <_ RfTf_ TRd' ]V W`fc _V U`Ze �ecV cVT`fgVce U"f_V
WVfZ]]V U"R]f^Z_Zf^' TRc f_V RfX^V_eReZ`_ UV ]R
eV^a�cRefcV a`fccRZe dfcgV_Zc)

m EV a]RTVk aRd ]Vd a]Red `f ]Vd a]RbfVd UV TfZdd`_
UZcVTeV^V_e dfc ]R SRdV Uf W`fc aV_UR_e ]R TfZdd`_)
CR SRdV UVgZV_e ec�d TYRfUV Ve UVd U`^^RXVd
aVfgV_e �ecV TRfd�d Rf ac`UfZe)

@<F7 7A 93E67 2 CRZddVc TfZcV UVd R]Z^V_ed
dR_d dfcgVZ]]R_TV V_ feZ]ZdR_e UVd ^ReZ�cVd XcRddVd `f 
UV ]"YfZ]V aVfe �ecV UR_XVcVfi Ve U�T]V_TYVc f_ 
Z_TV_UZV) E< A7D7@J VddRjVc U"�eVZ_UcV f_ Z_TV_UZV 
RgVT UV ]"VRf' ^RZd Rcc�eVc ]"RaaRcVZ] afZd T`fgcZc ]Vd 
W]R^^Vd aRc ViV^a]V RgVT f_ T`fgVcT]V `f f_V
T`fgVcefcV R_eZ(WVf)

^ 3GG7AG<BA 2 CV ac`TVddfd UV TfZdd`_ U`Ze �ecV
dfcgVZ]]�) L_ ac`TVddfd UV TfZdd`_ T`fce U`Ze �ecV
dfcgVZ]]� dR_d Z_eVccfaeZ`_)

m JZ ]pRaaRcVZ] cVdeV Z_feZ]Zd� aV_UR_e f_V a�cZ`UV
ac`]`_X�V' �eVZ_UcV ]pZ_eVccfaeVfc acZ_TZaR])

m JpRddfcVc bfV ]Vd ^R_VeeVd UV ]pRaaRcVZ] cVdeV_e
e`f[`fcd V_ a`dZeZ`_ v * { #Rcc�e$ ]`cdbfpZ] _pVde aRd
feZ]Zd�)

m CR ]�TYVWcZeV dpZ_T]Z_V ]`cdbfp`_ ]R d`ce Uf W`fc)
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7eeV_eZ`_ � _V aRd cV_gVcdVc _Z � WRZcV e`^SVc UV 
_`fccZefcV V_ ]R d`ceR_e Uf W`fc)

m EV cZV_ a]RTVc dfc ]R a`ceV Uf W`fc ]`cdbfpV]]V Vde
`fgVceV) 9VTZ a`fccRZe U�d�bfZ]ZScVc ]V W`fc `f
V_U`^^RXVc ]R a`ceV)

m EV aRd dfdaV_UcV UV e`cTY`_d `f RfecVd eZddfd dfc
]pRaaRcVZ] `f dfc dVd a`ZX_�Vd)

+(.( tlzzu�hnl lz ltzxlzplt

m M�cZWZVc bfV ]pR]Z^V_eReZ`_ �]VTecZbfV UV ]pRaaRcVZ]
Vde SZV_ T`fa�V RgR_e UpVWWVTefVc e`feV `a�cReZ`_ UV
_Vee`jRXV `f UpV_ecVeZV_)

m EV aRd cVeZcVc ]Vd ^R_VeeVd a`fc _Vee`jVc ]V
SR_UVRf UV T`^^R_UVd)

m G`fc RddfcVc ]pVWWZTRTZe� Ve ]R d�TfcZe� UV g`ecV
RaaRcVZ]' feZ]ZdVc f_ZbfV^V_e UVd aZ�TVd U�eRTY�Vd
Up`cZXZ_V Ve WRZcV RaaV] � _`d eVTY_ZTZV_d bfR]ZWZ�d V_
TRd UV SVd`Z_)

6uPYN_NaV\[ 57 QR P\[S\_ZVau

E`fd U�T]Rc`_d bfV _`d ac`UfZed dReZdW`_e 
Rfi ViZXV_TVd UVd UZcVTeZgVd' UVd U�TZdZ`_d 
Ve UVd c�X]V^V_eReZ`_d Vfc`a�V__Vd V_ 

gZXfVfc)

9Ve RaaRcVZ] R �e� T`_�f a`fc f_ fdRXV ViT]fdZgV^V_e 
U`^VdeZbfV) K̀ feV RfecV feZ]ZdReZ`_ #aRc ViV^a]V a`fc
TYRfWWVc f_V aZ�TV$ Vde Z_RURae�V `f UR_XVcVfdV)

9VeeV _`eZTV UpfeZ]ZdReZ`_ dpRaa]ZbfV � a]fdZVfcd 
^`U�]Vd) @] Vde a`ddZS]V bfpZ] ViZdeV TVceRZ_Vd 
UZWW�cV_TVd V_ecV TVd Z_decfTeZ`_d Ve g`ecV ^`U�]V)
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3I7EG<FF7@7AG 2 9Ve RaaRcVZ] U`Ze
�ecV Z_deR]]� aRc f_ ac`WVddZ`__V] 

RXc�� `f aRc f_ eVTY_ZTZV_ bfR]ZWZ�' 
T`_W`c^�^V_e Rfi Z_decfTeZ`_d UV TVeeV 
_`eZTV Ve T`_W`c^�^V_e Rfi _`c^Vd 
UpZ_deR]]ReZ`_ V_ gZXfVfc)

m K`feV Z_deR]]ReZ`_ Z_T`ccVTeV Z_gR]ZUV
]R XRcR_eZV Ve aVfe V_ecR�_Vc UVd
U`^^RXVd `f UVd S]VddfcVd a`fc
]VdbfV]d ]V WRScZTR_e _V aVfe �ecV eV_f
cVda`_dRS]V)

m 7gR_e ]pZ_deR]]ReZ`_' dpRddfcVc bfV ]Vd
T`_UZeZ`_d ]`TR]Vd UV ]R UZdecZSfeZ`_
#eV_dZ`_ Ve Wc�bfV_TV UV ]p�]VTecZTZe�$
Ve ]Vd c�X]RXVd UV ]pRaaRcVZ] d`_e
T`^aReZS]Vd) CVd T`_UZeZ`_d UV c�X]RXV
UV TVe RaaRcVZ] WZXfcV_e dfc ]p�eZbfVeeV)

m CVd ]`Zd' c�X]V^V_eReZ`_d' U�TcVed
Ve _`c^Vd V_ gZXfVfc UR_d ]V aRjd
UpZ_deR]]ReZ`_ U`ZgV_e �ecV Raa]Zbf�d
#c�X]Vd UV d�TfcZe�' cVTjT]RXV
T`_W`c^�^V_e � ]R c�X]V^V_eReZ`_'
VeT)$)

,(+( ptyzx{jzputy klyzpt�ly 
� rdptyzhrrhzl{x

<[`a_bPaV\[` Tu[u_NYR`

m 7ac�d Rg`Zc cVeZc� ]Vd ^Re�cZRfi
UpV^SR]]RXV UV ]pRaaRcVZ] Ve UV dVd
RTTVdd`ZcVd' g�cZWZVc bfV ]pRaaRcVZ] 
_pVde aRd V_U`^^RX�) JZ ]pRaaRcVZ] 

Vde aVfe(�ecV V_U`^^RX�' _V aRd 
]pfeZ]ZdVc Ve T`_eRTeVc Z^^�UZReV^V_e f_ 
ac`WVddZ`__V] RXc�� `f f_ eVTY_ZTZV_ 
bfR]ZWZ�)

m M�cZWZVc bfpRfTf_ �]�^V_e `f ^Re�cZRf
T`^SfdeZS]V `f Z_W]R^^RS]V' aRc
ViV^a]V f_ cZUVRf' UV ]pYfZ]V' f_
eZddf' VeT)' _V dV ec`fgV � ac`iZ^Ze�
Z^^�UZReV)

m CV a]R_ UV ecRgRZ] Ve ]Vd ^VfS]Vd Rfe`fc
UV ]pRaaRcVZ] U`ZgV_e a`fg`Zc dfaa`ceVc
f_V eV^a�cRefcV dfa�cZVfcV � ,++ x9)

m 9Ve RaaRcVZ] _V U`Ze aRd �ecV Z_deR]]�
UZcVTeV^V_e Rf(UVddfd Upf_ ]RgV(
gRZddV]]V' Upf_ c�WcZX�cReVfc' Upf_
T`_X�]ReVfc' Upf_ ]RgV(]Z_XV `f Upf_
d�TYV(]Z_XV)

,(,( ptyzhrrhzput k{ mu{x

CVd RaaRcVZ]d d`_e W`fc_Zd RgVT UVd \Zed
UpZ_deR]]ReZ`_ Ve aVfgV_e �ecV Z_deR]]�d dfc 
f_ a]R_ UV ecRgRZ] UV UẐ V_dZ`_d RURae�Vd) 
CVd UẐ V_dZ`_d UpZ_deR]]ReZ`_ UV ]R eRS]V
UV TfZdd`_ Ve Uf W`fc d`_e Z_UZbf�Vd TZ(
UVdd`fd)
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L_V W`Zd ]Vd ScR_TYV^V_ed �]VTecZbfVd 
VWWVTef�d' Z_d�cVc ]V W`fc UR_d d`_ 
V^a]RTV^V_e V_ ]R a`fddR_e gVcd ]pRgR_e)
FfgcZc ]R a`ceV Uf W`fc Ve Z_d�cVc - gZd UR_d 
]Vd ec`fd Uf TY�ddZd Uf W`fc) C`cdbfV ]V 
TY�ddZd Uf ac`UfZe e`fTYV ]R dfcWRTV Uf S`Zd 
Uf ^VfS]V' dVccVc ]Vd gZd)

,(-( ixhtjolsltz �rljzxpw{l 
lz y�j{xpz�

3I7EG<FF7@7AG 2 CV ScR_TYV^V_e
�]VTecZbfV UV TVe RaaRcVZ] U`Ze �ecV 
VWWVTef� aRc f_ ac`WVddZ`__V] RXc�� `f 

aRc f_ �]VTecZTZV_ bfR]ZWZ�' T`_W`c^�^V_e 
Rfi Z_decfTeZ`_d UV TVeeV _`eZTV Ve
T`_W`c^�^V_e Rfi _`c^Vd UpZ_deR]]ReZ`_ V_ 
gZXfVfc)

3I7EG<FF7@7AG 2 ?i3CC3E7<?
/94> e><0 -<,8.3Z c 7, >0<<0(

m 7gR_e ]V ScR_TYV^V_e dfc ]V dVTeVfc'
g�cZWZVc dZ ]R eV_dZ`_ _`^Z_R]V UV
]pRaaRcVZ] #^Rcbf�V dfc ]R a]RbfV
dZX_R]�eZbfV UV ]pRaaRcVZ]$ T`ccVda`_U �
]R eV_dZ`_ UV ]pR]Z^V_eReZ`_ �]VTecZbfV)
CV T�S]V UpR]Z^V_eReZ`_ �]VTecZbfV U`Ze

]fZ RfddZ �ecV TRaRS]V UV dfaa`ceVc 
]R afZddR_TV _`^Z_R]V UV ]pRaaRcVZ]
#�XR]V^V_e ^V_eZ`__�V dfc ]R a]RbfV 
dZX_R]�eZbfV UV ]pRaaRcVZ]$)

m C`cd UV ]pZ_deR]]ReZ`_' dpRddfcVc UV
SZV_ feZ]ZdVc UVd T�S]Vd T`ccVTeV^V_e
Zd ]̀�d) K`fe ScR_TYV^V_e Z_T`ccVTe
cZdbfV UpV_U`^^RXVc g`ecV RaaRcVZ])
JZ ]V T�S]V UpR]Z^V_eReZ`_ �]VTecZbfV Vde
V_U`^^RX� Ve U`Ze �ecV cV^a]RT�' WRZcV
RaaV] � f_V aVcd`__V bfR]ZWZ�V a`fc
VWWVTefVc TVeeV `a�cReZ̀ _)

m EV aRd feZ]ZdVc UpRURaeReVfc' UV
^f]eZacZdV' _Z UV cR]]`_XV �]VTecZbfV)

m CV T`cU`_ UpR]Z^V_eReZ`_ U`Ze �ecV
eV_f �]`ZX_� UVd aRceZVd TYRfUVd UV
]pRaaRcVZ] Ve _V U`Ze aRd �ecV a]Z� _Z
�TcRd�) | U�WRfe' ]V T`cU`_ cZdbfV Up�ecV
V_U`^^RX� Ve UV ac`g`bfVc f_ T`fce(
TZcTfZe)

m JZ ]pRaaRcVZ] _pVde aRd ScR_TY� dfc
]V dVTeVfc aRc f_V acZdV' Z_deR]]Vc
f_ dVTeZ`__Vfc ^f]eZa`]RZcV #RgVT
f_ VdaRTV^V_e UVd T`_eRTed UpRf
^Z_Z^f^ . ^^$' T`_W`c^�^V_e Rfi
c�X]V^V_eReZ`_d V_ ^ReZ�cV UV d�TfcZe�)

m 9Ve RaaRcVZ] Vde T`_�f a`fc feZ]ZdVc
f_V R]Z^V_eReZ̀ _ --+(-/+ M l Ve .3+(
/,0 M . El) JZ g`ecV R]Z^V_eReZ`_ Vde
UZWW�cV_eV' T`_eRTeVc f_ ac`WVddZ`__V]
RXc�� `f f_ �]VTecZTZV_ bfR]ZWZ�)

m CV T�S]V UpR]Z^V_eReZ`_ #?+0MM(=$
U`Ze �ecV RddVk ]`_X a`fc a`fg Z̀c
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�ecV ScR_TY� dfc ]pRaaRcVZ]' ^�^V dZ 
]pRaaRcVZ] dV ec`fgV UVgR_e ]V ^VfS]V)

m M�cZWZVc bfV e`fd ]Vd ScR_TYV^V_ed d`_e
SZV_ dVcc�d)

m =ZiVc ]V T�S]V UpR]Ẑ V_eReZ̀ _ dfc ]V
S`c_ZVc' afZd cVWVc^Vc ]V T`fgVcT]V)

m CV ScR_TYV^V_e Uf S`�eZVc UV [`_TeZ`_
Vde a]RT� dfc ]V S`�eZVc UV [`_TeZ`_)

@N__\[ 5CUNG%VGRT

4YRb



=I ( ,.

-( 53E35GqE<FG<DH7F 6H CEB6H<G

<Z]\_aN[a 2 CVd TRcRTe�cZdeZbfVd Uf ac`UfZe gRcZV_e Ve ]pRaaRcV_TV UV g`ecV RaaRcVZ]
aVfe �ecV UZWW�cV_eV UV TV]]V ac�dV_e�V dfc ]Vd WZXfcVd TZ(UVdd`fd)

?V`aR QR` P\Z]\`N[a`

+

,

-

+( 8R_UVRf UV T`^^R_UV

,( G Z̀X_�V UV ]R a`ceV Uf W`fc

-( G`ceV Uf W`fc

4N[QRNb QR P\ZZN[QR

.( DZ_feVfc

/( DR_VeeV UV W`_TeZ`_

0( DR_VeeV eYVc^`deRe Uf W`fc

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

/ . 0



=I ( ,/

.( HG<?<F3G<BA 67 ?i3CC3E7<?

1ONETKONS FU HOUR

% CVd W`_TeZ`_d Uf W`fc aVfgV_e UZWW�cVc
dfZgR_e ]V ^`U�]V UV g`ecV ac`UfZe)

1ONETKON
6uP\[TuYNaV\[ 2 CVd
g`jR_ed
UpRgVceZddV^V_e Uf
W`fc Ve ]V gV_eZ]ReVfc dV
^Ve � e`fc_Vc) G`fc 
feZ]ZdVc ]R W`_TeZ`_

;�T`_X�]ReZ`_' a]RTVc g`ecV R]Z^V_e T`_XV]� 
UR_d ]V W`fc' dfc f_V a]RbfV*XcZ]]V a]RT�V 
dfc ]V ec`ZdZ�^V _ZgVRf V_ aRceR_e Uf SRd) @] 
Vde cVT`^^R_U� UV a]RTVc f_V ]�TYVWcZeV 
d`fd ]Vd R]Z^V_ed V_ T`fcd UV
U�T`_X�]ReZ`_ RWZ_ UV c�Tfa�cVc ]pVRf 
ac`gV_R_e UV ]R X]RTV W`_UfV) 9VeeV
W`_TeZ`_ _V TfZe aRd g`d R]Ẑ V_ed' ^RZd
RTT�]�cV dZ^a]V^V_e ]Vfc U�T`_X�]ReZ`_)

1ONETKON >URDO + CV
g`jR_e Uf eYVc^`deRe
Ve ]Vd g`jR_ed
UpRgVceZddV^V_e Uf
W`fc dpR]]f^V_e' ]R
c�dZdeR_TV TZcTf]RZcV 
T`^^V_TV � TYRfWWVc 

Ve ]V gV_eZ]ReVfc dV ^Ve � e`fc_Vc) CR 
W`_TeZ`_ KfcS` c�aRceZe f_ZW`c^�^V_e ]R 
TYR]Vfc UR_d ]V W`fc Ve RddfcV f_V TfZdd`_
f_ZW`c^V UVd R]Z^V_ed dfc e`fd ]Vd _ZgVRfi)
@] Vde cVT`^^R_U� UV ac�TYRfWWVc ]V W`fc 
aV_UR_e V_gZc`_ ,+ ^Z_feVd)

1ONETKON .JCLGUR FG
`\YR 2 CV g`jR_e Uf
eYVc^`deRe Ve ]Vd
g`jR_ed
UpRgVceZddV^V_e Uf
W`fc dpR]]f^V_e' Ve ]R
c�dZdeR_TV Z_W�cZVfcV 
T`^^V_TV � TYRfWWVc) 

CR W`_TeZ`_ 9YR]Vfc UV d`]V Vde ZU�R]V a`fc 
c�TYRfWWVc ]Vd aZkkRd' ]R TYR]Vfc ac`gV_R_e 
Uf SRd Uf W`fc) 9VeeV W`_TeZ̀ _ Vde RURae�V 
Rf c�TYRfWWV^V_e UVd a]Red' Ve _`_ � ]R 
TfZdd`_)

1ONETKON .ONVGETKON
[Nab_RYYR 2 CV g`jR_e
Uf eYVc^`deRe Ve ]Vd
g`jR_ed
UpRgVceZddV^V_e Uf
W`fc dpR]]f^V_e' Ve ]Vd
c�dZdeR_TVd Z_W�cZVfcV 
Ve dfa�cZVfcV 

T`^^V_TV_e � TYRfWWVc) CR W`_TeZ`_ 
9YR]Vfc deReZbfV �^Ve f_V TYR]Vfc bfZ 

XRcR_eZe f_V TfZdd`_ Y`^`X�_V UVd 
R]Z^V_ed) <]]V Vde ZU�R]V a`fc ]Vd 
a�eZddVcZVd' ]Vd TR\Vd' ]Vd XcReZ_d UV a�eVd' 
]Vd ]RdRX_Vd Ve ]Vd aZkkRd) @] Vde
cVT`^^R_U� UV ac�TYRfWWVc ]V W`fc aV_UR_e 
,+ ^Z_feVd Ve UV _pfeZ]ZdVc bfpf_ dVf] _ZgVRf
� ]R W`Zd UR_d TV ^`UV)

1ONETKON @GNTKLCTKON +
CV g`jR_e Uf
eYVc^`deRe Ve ]Vd
g`jR_ed
UpRgVceZddV^V_e Uf
W`fc dpR]]f^V_e' ]Vd
c�dZdeR_TVd dfa�cZVfcV 

Ve Z_W�cZVfcV T`^^V_TV_e � TYRfWWVc Ve ]V 
gV_eZ]ReVfc dV ^Ve � e`fc_Vc) 9VeeV W`_TeZ`_ 
T`_gZV_e � ]R TfZdd`_ UV a�eZddVcZVd) CR 
TfZdd`_ dpVWWVTefV Xc�TV Rfi c�dZdeR_TVd 
Z_W�cZVfcV Ve dfa�cZVfcV Uf W`fc Ve Rf 
gV_eZ]ReVfc ScRddR_e ]pRZc' TV bfZ U`__V f_
RdaVTe ]�X�cV^V_e v XcZ]]� { Rfi R]Z^V_ed) @] 
Vde cVT`^^R_U� UV ac�TYRfWWVc ]V W`fc 
aV_UR_e V_gZc`_ ,+ ^Z_feVd)

1ONETKON ;KYYC + CV
g`jR_e Uf eYVc^`deRe
Ve ]Vd g`jR_ed
UpRgVceZddV^V_e Uf
W`fc dpR]]f^V_e' ]Vd
c�dZdeR_TV TZcTf]RZcV Ve 
Z_W�cZVfcV T`^^V_TV_e 

� TYRfWWVc Ve ]V gV_eZ]ReVfc dV ^Ve � e`fc_Vc) 
CR W`_TeZ`_ GZkkR T`_gZV_e � ]R TfZdd`_ 
f_ZW`c^V UpR]Z^V_ed T`^^V ]Vd aZkkRd dfc
f_ T`fce ]Rad UV eV^ad) CV gV_eZ]ReVfc
c�aRceZe f_ZW`c^�^V_e ]R TYR]Vfc UR_d ]V 
W`fc' eR_UZd bfV ]R c�dZdeR_TV Z_W�cZVfcV TfZe 
]Vd R]Ẑ V_ed)

1ONETKON 2RKL
GWPRGSS + CV g`jR_e
Uf eYVc^`deRe Ve ]Vd
g`jR_ed
UpRgVceZddV^V_e Uf
W`fc dpR]]f^V_e' Ve ]R
c�dZdeR_TV Uf XcZ] RZ_dZ 

bfV ]R c�dZdeR_TV dfa�cZVfcV T`^^V_TV_e � 
TYRfWWVc) 9VeeV W`_TeZ`_ Vde cVT`^^R_U�V 
a`fc XcZ]]Vc ]Vd R]Z^V_ed a]fd cRaZUV^V_e Ve
dfc f_V a]fd XcR_UV dfcWRTV #Vi) 5 gZR_UVd$)
LeZ]ZdVc ]V _ZgVRf dfa�cZVfc) ?fZ]Vk 
]�X�cV^V_e ]R XcZ]]V ^�eR]]ZbfV � ]pRZUV Upf_ 
aZ_TVRf a`fc V^a�TYVc ]Vd R]Z^V_ed 
UpRTTc`TYVc' afZd a]RTVk ]Vd R]Z^V_ed Rf
TV_ecV UV ]R XcZ]]V) G]RTVk e`f[`fcd f_V
]�TYVWcZeV d`fd ]R XcZ]]V a`fc cVTfVZ]]Zc ]pYfZ]V 
`f ]Vd XcRZddVd) @] Vde cVT`^^R_U� UV 
ac�TYRfWWVc ]V W`fc aV_UR_e V_gZc`_ 
,+ ^Z_feVd)
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3cR_aV``RZR[a 2 GV_UR_e ]R TfZdd`_
Rf XcZ]' ]R a`ceV Uf W`fc U`Ze �ecV 

WVc^�V Ve ]R eV^a�cRefcV Uf W`fc U`Ze �ecV 
c�X]�V dfc ,4+ x9)

1ONETKON /OUDLG IRKL
cR[aVYu 2 CV g`jR_e Uf
eYVc^`deRe Ve ]Vd
g`jR_ed
UpRgVceZddV^V_e Uf
W`fc dpR]]f^V_e' ]V XcZ]
Ve ]Vd c�dZdeR_TVd 

dfa�cZVfcVd T`^^V_TV_e � TYRfWWVc Ve ]V 
gV_eZ]ReVfc dV ^Ve � e`fc_Vc) 9VeeV W`_TeZ`_ 
Vde cVT`^^R_U�V a`fc XcZ]]Vc ]Vd R]Ẑ V_ed 
�aRZd a]fd cRaZUV^V_e Ve dfc f_V a]fd 
XcR_UV dfcWRTV) CVd c�dZdeR_TVd 
dfa�cZVfcVd Ve ]V XcZ] W`_TeZ`__V_e 
dZ^f]eR_�^V_e RgVT ]V gV_eZ]ReVfc RWZ_ 
UpRddfcVc f_V TfZdd`_ f_ZW`c^V) LeZ]ZdVc ]V
_ZgVRf dfa�cZVfc) ?fZ]Vk ]�X�cV^V_e ]R XcZ]]V 
^�eR]]ZbfV � ]pRZUV Upf_ aZ_TVRf a`fc 
V^a�TYVc ]Vd R]Z^V_ed UpRTTc`TYVc' afZd 
a]RTVk ]Vd R]Z^V_ed Rf TV_ecV UV ]R XcZ]]V)
G]RTVk e`f[`fcd f_V ]�TYVWcZeV d`fd ]R XcZ]]V 
a`fc cVTfVZ]]Zc ]pYfZ]V `f ]Vd XcRZddVd) @] Vde
cVT`^^R_U� UV ac�TYRfWWVc ]V W`fc aV_UR_e 
V_gZc`_ ,+ ^Z_feVd)

3cR_aV``RZR[a 2 GV_UR_e ]R TfZdd`_
Rf XcZ]' ]R a`ceV Uf W`fc U`Ze �ecV 
WVc^�V Ve ]R eV^a�cRefcV Uf W`fc U`Ze 

�ecV c�X]�V dfc ,4+ x9)

1ONETKON */ + CV
eYVc^`deRe Ve ]Vd
g`jR_ed U"RgVceZddV^V_e
Uf W`fc d"R]]f^V_e Ve
]"�]�^V_e TYRfWWR_e 
dfa�cZVfc' ]"�]�^V_e 
TYRfWWR_e Z_W�cZVfc Ve ]V 

gV_eZ]ReVfc dV ^VeeV_e V_ ^RcTYV) CR
W`_TeZ`_ .; c�aRceZe f_ZW`c^�^V_e Ve 
cRaZUV^V_e ]R TYR]Vfc UR_d ]V W`fc a`fc bfV
e`fd ]Vd R]Z^V_ed dfc e`feVd ]Vd XcZ]]Vd
TfZdV_e f_ZW`c^�^V_e) CR Ufc�V UV TfZdd`_ 
dVcR a]fd T`fceV bfpRgVT ]Vd RfecVd
W`_TeZ`_d) @] Vde cVT`^^R_U� UV ac�TYRfWWVc 
]V W`fc aV_UR_e V_gZc`_ ,+ ^Z_feVd)

;V a]fd' TVeeV W`_TeZ`_ U`__VcR f_V
^VZ]]VfcV `_Tef`dZe� � g`ecV a�eZddVcZV TfZeV 
Rf W`fc Ve V]]V dVcR a]fd ]�X�cV)

1ONETKON 8GTTOXCIG VCPGUR +
I�X]Vc ]R W`_TeZ`_ Uf W`fc Ve ]V 
eYVc^`deRe dfc ]V dj^S`]V # $ UV ]R
W`_TeZ`_ EVee`jRXV gRaVfc) MVcdVc

V_ecV -++ Ve -0+ ^] UpVRf #, eRddV V_gZc`_$

UR_d ]V aVeZe c�TZaZV_e dZef� � ]R SRdV Uf 
W`fc) CR W`_TeZ`_ EVee`jRXV gRaVfc
dpVi�TfeV aV_UR_e V_gZc`_ .+(1+ ^Z_feVd Ve 
ac�aRcV g`ecV W`fc RWZ_ UpV_ WRTZ]ZeVc ]V 
_Vee`jRXV)
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%JZ UZda`_ZS]V' feZ]ZdVc ]R Sc`TYV � c�eZc)
LeZ]ZdReZ`_ Uf ac`XcR^^ReVfc eRTeZ]V MZdZ`
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6R`P_V]aV\[ QR` S\[PaV\[`

;�T`_X�]ReZ`_ 9fZdd`_
Rfe`^ReZbfV

7cc�e UV ]R d`_UV 
a`fc ]R gZR_UV

=`_TeZ`_ efcS` =`_TeZ`_ .; 5 8RccV UV ]R
eV^a�cRefcV J`_UV UV TfZdd`_

=`_TeZ`_ SRddV =`_TeZ`_ UV
_Vee`jRXV

KYVc^`deRe ;fc�V UV ]R 
TfZdd`_

=`_TeZ`_ SRddV
Ve YRfeV

7WWZTYRXV UV ]R
eV^a�cRefcV

DZ_fd #^`Z_d$ ?VfcV UV WZ_ UV ]R
TfZdd`_

=`_TeZ`_
deReZbfV

7WWZTYRXV UV
]pYVfcV G]fd 8Za ^Z_feV

=`_TeZ`_ aZkkR DF;< MVcc`fZ]]RXV UVd
e`fTYVd CR^aV

>^]RcX^]
<^dQ[T VaX[

EuTYNTR QR YiURb_R

C`cdbfV ]V W`fc Vde R]]f^� a`fc ]R acV^Z�cV 
W`Zd Rac�d ]pZ_deR]]ReZ`_' k *(** n RaaRcR�e 
dfc ]pRWWZTYRXV) K̀ fTYVc ]V S`fe`_ q r `f
e`fTYVc dẐ f]eR_�^V_e ]Vd S`fe`_d a % b Ve
k ' n) CV dj^S ]̀V k 2 n T]ZX_`eV dfc
]pRWWZTYRXV) K̀ fTYVc ]Vd S`fe`_d a % b Ve
k ' n a`fc R[fdeVc Ve gR]ZUVc ]pYVfcV RTefV]]V)
CpYVfcV U Z̀e �ecV gR]ZU�V RgR_e UV a`fg`Zc 
feZ]ZdVc ]Vd W`_TeZ`_d Uf W`fc)

EuTYNTR Qb aRZ]` QR PbV``\[

EuTYNTR Qb ZV[baRb_ QR SV[ QR PbV``\[

C\b_ QuSV[V_ b[ ZV[baRb_ QR SV[ QR
PbV``\[' e`fTYVc ]V S`fe`_ UV ]pR]Rc^V v

n( v *(** n N]]N_Nwa `b_ YiNSSVPUNTR Qb
ZV[baRb_ Ra ]V dj^S ]̀V v n PYVT[\aR)
?TKLKSGR LGS DOUTONS v % b GT v ' n ]\b_
_uTYR_ ]pYVfcV UV ]pR]Rc^V aV_UR_e bfV
]V dj^S`]V v n PYVT[\aR) H[R S\V`
YiURb_R QR YiNYN_ZR _uTYuR& NaaR[Q_R ^bR
YR dj^S`]V v n N__vaR QR PYVT[\aR_ Ra
RGSTG HKWG( CpYVfcV UV ]pR]Rc^V d`_`cV Vde
U�d`c^RZd c�X]�V)

L_V W`Zd ]V eV^ad �T`f]�' f_V R]Rc^V 
d`_`cV cVeV_eZe Ve ]V dj^S`]V v { T]ZX_`eV
� ]p�TcR_) 7aafjVc dfc a % b `f k ' n
a`fc Rcc�eVc ]pR]Rc^V d`_`cV Ve VWWRTVc ]V 
dj^S`]V UV ]p�TcR_)

EuTYNTR Qb aRZ]` QR PbV``\[

9VeeV W`_TeZ`_ aVc^Ve UV TfZcV dfc f_V
a�cZ`UV WZiV) Gc�aRcVc ]Vd R]Z^V_ed � TfZcV 
Ve ]Vd a]RTVc UR_d ]V W`fc) J�]VTeZ̀ __Vc 
V_dfZeV ]R W`_TeZ`_ UV TfZdd`_ Ve ]R
eV^a�cRefcV d`fYRZe�V) K`fTYVc ]V S`fe`_ q

r [fdbfp� TV bfV ]V dj^S ]̀V UV eV^ad UV 
TfZdd`_ q r dfc ]pRWWZTYRXV Uf ^Z_feVfc)

I�X]Vc  ]V eV^ad UV TfZdd`_ cVbfZd � 
]pRZUV UVd S`fe`_d a % b Ve k ' n ]`cdbfV ]V
^Z_feVfc Vde dfc TVeeV a`dZeZ`_) 7ac�d Rg`Zc 
c�X]� ]R Ufc�V UV TfZdd`_ d`fYRZe�V' q r
RaaRcR�e dfc ]"�TcR_ U"RWWZTYRXV UV ]R 
^Z_feVcZV)L_V W`Zd ]V c�X]RXV VWWVTef�' 
ReeV_UcV bfV ]pYVfcV RTefV]]V dpRWWZTYV � 
]p�TcR_ Ve bfV ]V dj^S ]̀V UV eV^ad UV 
TfZdd`_ cVdeV RWWZTY�)

L_V W`Zd ]V ^Z_feVfc �T`f]�' ]V W`fc dp�eVZ_e' 
f_V R]Rc^V d`_`cV cVeV_eZe Ve ]V dj^S`]V q
r  T]ZX_`eV � ]p�TcR_) K`fTYVc _pZ^a`ceV 

>^]RcX^]
<^dQ[T VaX[
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bfV] S`fe`_ dfc ]R k`_V UV T`^^R_UVd
a`fc Rcc�eVc ]pR]Rc^V d`_`cV) q r

T`_eZ_fV UV T]ZX_`eVc) 7aafjVc
dZ^f]eR_�^V_e dfc ]Vd S`fe`_d a % b Ve k ' n
a`fc bfZeeVc ]V ^`UV q r )

EuTYNTR QR YiURb_R QR SV[ QR PbV``\[

9VeeV W`_TeZ`_ aVc^Ve UV U�^RccVc ]R 
TfZdd`_ Rac�d f_ TVceRZ_ U�]RZ Ve a`fc f_V 
Ufc�V U�WZ_ZV) Gc�aRcVc ]Vd R]Z^V_ed � TfZcV 
Ve ]Vd a]RTVc UR_d ]V W`fc) J�]VTeZ`__Vc 
V_dfZeV ]R W`_TeZ`_ UV TfZdd`_ Ve ]R
eV^a�cRefcV d`fYRZe�V)

K̀ fTYVc ]V S`fe`_ q r [fdbfp� TV bfV ]V 
dj^S`]V UV eV^ad UV TfZdd`_ q r Ve q r
RaaRcRZddV_e dfc ]pRWWZTYRXV Uf
^Z_feVfc) I�X]Vc ]V eV^ad UV TfZdd`_ cVbfZd 
� ]pRZUV UVd S`fe`_d a % b Ve k ' n ]`cdbfV ]V
^Z_feVfc Vde dfc TVeeV a`dZeZ`_) K`fTYVc
V_dfZeV ]V S`fe`_ q rM [fdbfp� TV bfV ]V 
dj^S`]V q r RaaRcRZddV Ve bfV ]pYVfcV
R T e f V ] ] V RZ_dZ bfV ]V dj^S`]V UV eV^ad
UV TfZdd`_ T]ZX_`eV_e) I�X]Vc ]V eV^ad UV 
TfZdd`_ � ]pRZUV UVd S`fe`_d a % b Ve k ' n
]̀ cdbfV ]V ^Z_feVfc Vde dfc TVeeV a`dZeZ`_)
L_V W`Zd ]V c�X]RXV VWWVTef�' ReeV_UcV bfV 
]pYVfcV RTefV]]V Ve ]V dj^S`]V q r Rcc�eV_e 
UV T]ZX_`eVc dfc ]pRWWZTYRXV Uf ^Z_feVfc)

CV W`fc TR]Tf]V ]pYVfcV UV U�Sfe V_ 
d`fdecRjR_e ]V eV^ad UV TfZdd`_ UV ]pYVfcV
UV WZ_ ac`XcR^^�V #� ]RbfV]]V ]V W`fc 
Rcc�eVcR UV W`_TeZ`__Vc$) CV ^Z_feVfc �^Ve 
f_V R]Rc^V d`_`cV Ve q r T`_eZ_fV UV
T] ZX_`eVc) 7aafjVc dfc _pZ^a`ceV bfV]
S`fe`_ Uf ^Z_feVfc a`fc Rcc�eVc ]pR]Rc^V 
d`_`cV' afZd RaafjVc dZ^f]eR_�^V_e dfc ]Vd 
S`fe`_d a % b Ve k ' n a`fc bfZeeVc ]V ^`UV q

r)

EuTYNTR Qb `\[ Qb ZV[baRb_
uYRPa_\[V^bR

K̀ fTYVc UV ^R_Z�cV ac`]̀ _X�V ]V S`fe`_ 
k ' n [fdbfp� TV bfpf_ SZa dV WRddV 
V_eV_UcV) L_ SZa UZWW�cV_e cVeV_eZe � TYRbfV 
acVddZ`_ dfc ]V S`fe`_ k ' n) Kc`Zd d`_d
UZWW�cV_ed d`_e UZda`_ZS]Vd) J�]VTeZ`__Vc 
]V d`_ d`fYRZe� Ve _pRaafjVc dfc RfTf_ 
RfecV S`fe`_) GRdd� f_ T`fce U�]RZ' ]pR]Rc^V 
d`_`cV d�]VTeZ`__�V Vde V_cVXZdec�V)

1ONETKON FG VGRROUKLLCIG

CV gVcc`fZ]]RXV aVc^Ve Up�gZeVc e`fe 
TYR_XV^V_e Z_g ]̀`_eRZcV UVd aRcR^�ecVd 
Uf W`fc) K̀ fTYVc UV ^R_Z�cV ac`]`_X�V ]V 
S`fe`_ q r [fdbfp� TV bfV ]V dj^S ]̀V Uf 
gVcc`fZ]]RXV dpRWWZTYV � ]p�TcR_) G`fc 
U�dRTeZgVc ]V gVcc`fZ]]RXV' e`fTYVc UV 
^R_Z�cV ac`]`_X�V ]V S`fe`_ q r[fdbfp� TV 
bfV ]V dj^S`]V Uf gVcc`fZ]]RXV UZdaRcRZddV
UV ]pRWWZTYRXV)

C`cdbfV ]V gVcc`fZ]]RXV Vde RTeZW' dVf] ]V
S`fe`_ UV ^ZdV d`fd eV_dZ`_ Vde feZ]ZdRS]V
Ve e`fd ]Vd RfecVd S`fe`_d d`_e gVcc`fZ]]�d)

<_ ]pRSdV_TV UpRTeZgZe� aV_UR_e 1 YVfcVd 
R]`cd bfV ]V W`fc W`_TeZ`__V' TV UVc_ZVc
dp�eVZ_e Rfe`^ReZbfV^V_e)

.(,( hjjlyyupxly rh nxprrl
s�zhrrpw{l lhy�mp~ 

EVee`jVk d`ZX_VfdV^V_e ]Vd RTTVdd Z̀cVd
RgVT UV ]pVRf eZ�UV' Uf U�eVcXV_e Ve f_ 
TYZWW`_ U`fi Ve ac`acV ]`cd UV ]R acV^Z�cV 
feZ]ZdReZ`_)

1

/
0

.

-

,

+

G,

G+

m @_d�cVk ]pRTTVdd`ZcV UR_d ]R S`__V
a`dZeZ`_ � ]pZ_e�cZVfc Uf W`fc)

m CRZddVk f_ VdaRTV UpRf ^`Z_d , T^
V_ecV ]V T`fgVcT]V Uf gV_eZ]ReVfc Ve ]Vd
RTTVdd`ZcVd)

m MVZ]]Vk � cVeZcVc ]Vd fdeV_dZ]Vd UV
TfZdZ_V Ve * `f ]Vd RTTVdd`ZcVd Uf W`fc)
CVd cVaRd TYRfUd `f ]Vd RTTVdd Z̀cVd
aVfgV_e ac`g`bfVc UVd Sc�]fcVd)

m CVd RTTVdd`ZcVd aVfgV_e dV U�W`c^Vc
RgVT ]R TYR]Vfc) L_V W`Zd cVWc`ZUZd' Z]d
cVec`fgVc`_e ]Vfc RaaRcV_TV Ve ]Vfcd
aVcW`c^R_TVd Up`cZXZ_V)

m CVd a]ReVRfi Ve ]Vd XcZ]]Vd ^�eR]]ZbfVd
aVfgV_e �ecV a`dZeZ`__�d � _pZ^a`ceV
bfV] _ZgVRf UV , � 2)

m CV cRZ] e�]VdT`aZbfV aVfe �ecV a`dZeZ`__�
dfc ]Vd _ZgVRfi K,' K-)

m CV _ZgVRf . Vde cVT`^^R_U� a`fc ]R
TfZdd`_ � f_ dVf] _ZgVRf)

m CV _ZgVRf K- Vde cVT`^^R_U� a`fc
]R TfZdd`_ � f_ _ZgVRf RgVT ]Vd cRZ]d
e�]VdT`aZbfVd)

m CVd _ZgVRfi - Ve / d`_e cVT`^^R_U�d
a`fc f_V TfZdd`_ � UVfi _ZgVRfi)

m CR XcZ]]V Uf e`fc_VSc`TYV U`Ze �ecV
a`dZeZ`__�V Rf _ZgVRf .)

m CV _ZgVRf K- Vde feZ]Zd� a`fc



=I ( ,3

]V a`dZeZ`__V^V_e UV ]R XcZ]]V
Uf e`fc_VSc`TYV RgVT ]Vd cRZ]d
e�]VdT`aZbfVd)

%%%%CVd RTTVdd`ZcVd aVfgV_e gRcZVc dV]̀ _ ]V
^`U�]V RTYVe�)

CYN^bR P_Rb`R

CR a]RbfVd TcVfdV dVce � TfZdZ_Vc UVd 
cRX`�ed)

G`fc a]RTVc T`ccVTeV^V_e ]R a]RbfV UR_d ]R
TRgZe�' a]RTVk(]R dfc _"Z^a`ceV bfV] c�eV]ZVc 
Ve a`fddVk [fdbf"Rf S`fe)

CYNaRNb ]Rb ]_\S\[Q

CV a]ReVRf aVf ac`W`_U Vde feZ]Zd� a`fc ]Vd 
a�eZddVcZVd eV]]Vd bfV ]R bfZTYV' VeT) 

G`fc a]RTVc T`ccVTeV^V_e ]V a]ReVRf UR_d ]R
TRgZe�' a]RTVk(]V dfc _"Z^a`ceV bfV] c�eV]ZVc 
Ve a`fddVk [fdbf"Rf S`fe)

<pE7 @BA6<3?7

4\bPYVR_ aUR_ZV^bR ]\b_ S\b_
GNECSTRCDLG

CV djde�^V ScVgVe� UV S`fT]ZVc eYVc^ZbfV 
Tc�V f_ cZUVRf UpRZc � ]p`fgVcefcV UV ]R a`ceV 
Uf W`fc RWZ_ UpV^a�TYVc ]R cV^`_e�V UV ]pRZc 
TYRfU [fdbfp� ]pfeZ]ZdReVfc)

CRaVa ]YNaRNb

CV aVeZe a]ReVRf Vde feZ]Zd� a`fc ]Vd 
a�eZddVcZVd eV]]Vd bfV ]R bfZTYV' VeT) 

G`fc a]RTVc T`ccVTeV^V_e ]V a]ReVRf UR_d
]R TRgZe�' UZda`dVk(]R Rf TV_ecV Uf XcZ]]RXV 
^�eR]]ZbfV)

?N T_VYYR ZuaNYYV^bR NcRP b[ _NVY
T\LGSEOPKQUG [ FGMK'GWTGNSKON

CV cRZ] dV^Z(e�]VdT`aZbfV dp�eV_U � ^Z(
TYV^Z_ a`fc g`fd aVc^VeecV UpRTT�UVc 
WRTZ]V^V_e � g`d R]Z^V_ed)

ENVY` auYR`P\]V^bR`

EVee`jVk d`ZX_VfdV^V_e ]Vd RTTVdd Z̀cVd
RgVT UV ]pVRf eZ�UV' Uf U�eVcXV_e Ve f_ 
TYZWW`_ U`fi Ve ac`acV ]`cd UV ]R acV^Z�cV 
feZ]ZdReZ`_)
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B[TYRa
FG HKWCTKON

3aaNPUR

m Jfc TYRbfV cRZ] e�]VdT`aZbfV' Z]
j R UVd ReeRTYVd bfZ g`fd aVc^VeeV_e
UV ]Vd cVeZcVc a`fc ]V _Vee`jRXV Ve ]V
cVa`dZeZ`__V^V_e)

m IVeZcVk ]R X]ZddZ�cV ]Re�cR]V) M`Zc dVTeZ`_
v IVecRZe UV ]R XcZ]]V ^�eR]]ZbfV {)

m 7TTc`TYVk ]Vd ReeRTYVd dfa�cZVfcVd
Uf cRZ] e�]VdT`aZbfV dfc ]V WZ] UV
c�W�cV_TV Uf _ZgVRf Uf cRT\ ]Re�cR]
Ve RaafjVk dẐ f]eR_�^V_e dfc ]Vd
ReeRTYVd Z_W�cZVfcVd [fdbfp� TV bfV g`fd
V_eV_UZVk T]RZcV^V_e ]Vd ReeRTYVd dV
T]ZadVc UR_d ]V WZ] UV WZiReZ`_ Rf _ZgVRf
Uf cRT\ ]Re�cR])

m G`fc ]V cVeZcVc' eV_Vk ]R dfcWRTV RgR_e
Uf cRZ] Ve c�a�eVk ]Vd Z_decfTeZ`_d
ac�T�UV_eVd UR_d ]V dV_d Z_gVcdV)

9_VYYNTR ZuaNYYV^bR

CV XcZ]]RXV ^�eR]]ZbfV Vde feZ]Zd� ]`cd UV ]R 
XcZ]]RUV `f UV ]R ac�aRcReZ`_ UVd R]Z^V_ed 
UR_d U"RfecVd c�TZaZV_ed) 

3I7EG<FF7@7AG

G[PRTi R^aaTRcT\T]c [P Vav[[T SP]b [P
RPevck Sd U^da Tc _^dbbTi)[P Ydb`dqPd Q^dc*

5\YYRPaRb_ Q"RNb

L_V T`_UV_dReZ`_ aVfe dV ac`UfZcV dfc ]R
gZecV Z_e�cZVfcV UR_d TVceRZ_d TRd' dV]`_ ]V 
ejaV U"R]Ẑ V_e)

@] _V d"RXZe aRd U"f_ UjdW`_TeZ`__V^V_e UV
]"RaaRcVZ])

FfgcVk ]R a`ceV Uf W`fc [fdbf"Rf _ZgVRf Uf
XcZ] Ve ]RZddVk(]R � TVeeV a`dZeZ`_ aV_UR_e 
-+ dVT`_UVd)

C"VRf d"�T`f]V R]`cd UR_d ]V T`]]VTeVfc) 

CRZddVk ]V W`fc cVWc`ZUZc Ve _Vee`jVk(
]V � ]"RZUV U"f_V dVcgZVeeV d�TYV) 
9VeeV ac`T�UfcV U`Ze �ecV Raa]Zbf�V 
c�Xf]Z�cV^V_e)

/( A7GGBK397 7G 7AGE7G<7A

/(+( tlzzu�hnl

3I7EG<FF7@7AG 2 7cc�eVc ]pRaaRcVZ] 
Ve ]V ]RZddVc cVWc`ZUZc RgR_e UV ]V

_Vee`jVc)

<[`a_bPaV\[` Tu[u_NYR`

m M�cZWZVc dZ ]Vd RXV_ed UV _Vee`jRXV
d`_e RURae�d Ve cVT`^^R_U�d aRc ]Vfc
WRScZTR_e RgR_e UV ]Vd feZ]ZdVc dfc g`ecV
RaaRcVZ])

m LeZ]ZdVc f_V Tc�^V _Vee`jR_eV `f f_
]ZbfZUV _Vee`jR_e bfZ _V T`_eZV_e aRd UV
aRceZTf]Vd) EV aRd feZ]ZdVc UV Tc�^Vd
TRfdeZbfVd #T`cc`dZgVd$' UV a`fUcVd
UV _Vee`jRXV RScRdZgVd' UV ]RZ_V
^�eR]]ZbfV `f UpfdeV_dZ]Vd ec`a Ufcd' TRc
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Z]d cZdbfV_e UpV_U`^^RXVc ]Vd dfcWRTVd
UV ]"RaaRcVZ])

EV aRd feZ]ZdVc UV ac`UfZed _Vee`jR_ed
T`_eV_R_e UVd aRceZTf]Vd' TRc Z]d
cZdbfV_e UV cRjVc ]V gVccV Ve ]Vd aRceZVd

�^RZ]]�Vd Ve aVZ_eVd UV g`ecV RaaRcVZ])

m EVee`jVc Z^^�UZReV^V_e e`fe
U�S`cUV^V_e UV ]ZbfZUV RWZ_ Up�gZeVc
bfV ]Vd UZWW�cV_eVd aZ�TVd d`ZV_e
V_U`^^RX�Vd)

EV aRd feZ]ZdVc UV _Vee`jVfc � ]R 
gRaVfc a`fc _Vee`jVc ]Vd UZWW�cV_eVd 
aRceZVd UV ]pRaaRcVZ])

ARaa\fNTR QR YiV[au_VRb_ Qb S\b_

m CV ^VZ]]Vfc ^`^V_e a`fc _Vee`jVc ]Vd
dfcWRTVd �^RZ]]�Vd � ]pZ_e�cZVfc Uf W`fc
Vde bfR_U ]V W`fc Vde V_T`cV f_ aVf
TYRfU)

m 7ac�d TYRbfV feZ]ZdReZ`_' VddfjVc ]V W`fc
� ]pRZUV Upf_ TYZWW`_ U`fi ecV^a� UR_d
UV ]pVRf) <ddfjVc V_dfZeV � _`fgVRf ]V
W`fc � ]pRZUV Upf_ TYZWW`_ Yf^ZUV' afZd ]V
d�TYVc)

m @] Vde a`ddZS]V bfpZ] d`Ze _�TVddRZcV
UpfeZ]ZdVc `TTRdZ`__V]]V^V_e f_ RXV_e
UV _Vee`jRXV ]ZbfZUV a`fc _Vee`jVc
e`eR]V^V_e ]V W`fc)

ARaa\fNTR ]N_ PNaNYf`R

;Vd aRc`Zd TReR]jeZbfVd d`_e Z_deR]]�Vd UR_d 
]R TRgZe� Uf W`fc) @] dpRXZe UVd aR__VRfi 
^Red UV T`f]Vfc T]RZcV a]RT�d dfc ]Vd T�e�d 
Uf W`fc Ve*`f Uf aR__VRf ^Re bfZ dV ec`fgV
� ]pRccZ�cV Uf W`fc) @]d T`]]VTeV_e ]Vd c�dZUfd 
UV XcRZddV Ve UpYfZ]V Rf T`fcd UV ]R TfZdd`_)
CVd aRc`Zd TReR]jeZbfVd d`_e T`_�fVd a`fc 
f_V Ufc�V UV gZV UpV_gZc`_ .++ YVfcVd)

CR ac`eVTeZ`_ dV _Vee`ZV UV WR�`_ 
Rfe`^ReZbfV V_ RSd`cSR_e ]Vd ac`[VTeZ`_d
UV XcRZddV Ve UpYfZ]V Ve V_ ]Vd Sc�]R_e) <]]Vd
dV U�T`^a`dV_e d`fd W`c^V UV TV_UcVd' 
WRTZ]V^V_e c�Tfa�cRS]Vd dfc ]R d`]V Uf 
W`fc) CR ac`eVTeZ`_ U`Ze �ecV a`cVfdV a`fc 
cVdeVc VWWZTRTV) CVd ac`eVTeZ`_d aVfgV_e dV
U�T`]`cVc Rf WZ] Uf eV^ad)

JZ f_V XcR_UV bfR_eZe� UV XcRZddV 
dpRTTf^f]V dfc ]R ac`eVTeZ`_' V]]V aVfe
aVcUcV UV d`_ VWWZTRTZe�) G`fc c�d`fUcV TV 
ac`S]�^V' c�X]Vc ]V W`fc dfc ]R eV^a�cRefcV 
^RiZ^f^ aV_UR_e ,+ � -+ ^Z_feVd) L_V 
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