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# 8N_NPak_V`aV^bR` aRPU[V^bR`vv(vvvvvvvvvvvvvvvvvvvv .

# 8\[S\_ZVak Nbd [\_ZR` Ra Q\[[kR` QzR``NV v(dddddddddddddd''' .

?^V_b]QdY_^c"Ud"bUS_]]Q^TQdY_^c"TU"c�SebYd�kkkkkk(((((((((((((((((((((((((((((((((((((" &

# FRPePYNTR(((((((vvvvvvvvv(((''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 0

# ?[S\_ZNaV\[` QR `kPb_Vakvvvvvvvvvv(vvvvvvvvvvvvvv(( 0

# FRP\ZZN[QNaV\[`v(((vvvvvvvvvvvvvvvvvvvvvvvvv(( +*

# BR ]N` YNcR_ R[ ZNPUV[Rvvvvvvvvvvvvvvvvvvvvvvvv(( +*

?^cdQ\\QdY_^"Te"\QfU"fQYccU\\Ukkkkkkkkkkkkkkkkkkkkkkk """

# D\`VaV\[[RZR[a Qb YNcR cNV``RYYRvvvvvvvvvvvvvvvvvvvv((( ++

# FNPP\_QRZR[a QzRNbvvvvvv((('''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' +,

# HbeNb QzN__VckR QzRNbvvvvvvvvvvvvvvvvvvvvvvvvvv +-

# HbeNb QR cVQN[TRv((vvvvvv(((''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' +.

# FNPP\_QRZR[a kYRPa_V^bRvvvvvddddddddddddddddddd' +0

# 6cN[a YN ]_RZVl_R baVYV`NaV\[ Qb YNcR cNV``RYYRvvvvvvvvvvvvvv +3

Fb�`QbQdY_^"Te"\QfU"fQYccU\\U"h VrOWZVYSqqqqqqqqqqqqqqqqqqq +(
# ?Z]\_aN[PR QR YN ^bN[aVak QR PNYPNV_R QN[` YzRNb vvvvvvvvvvvv((v(( +3

# FRZ]YV``NTR Qb P\Z]N_aVZR[a h `RYvvvvvvvvvvvvvvvvvvv(( +3

# @N[TbRaaR QR P\[a_oYRvvvvvvvvvvvvvvvvvvvvvvvvvv ,*

# FkTYNTR QR YN Qb_Rak QR YzRNb(((((((((vvvvvvvvvvvvvvvvvvvv , *

# 9kaR_TR[avvvvvvvv((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ,*

# FRZ]YV``NTR Qb P\Z]N_aVZR[a h QkaR_TR[avvvvvvvvvvvvvvvv((( ,*

# 9kaR_TR[a` P\ZOV[k`vvvvvvvvvvvvvvvvvvvvvvvvvv( ,+

# FRZ]YV``NTR Qb P\Z]N_aVZR[a h ]_\QbVa QR _V[jNTR Ra _kTYNTR Qb Q\`Rb_vvv(( ,+



,

8XQbWU]U^d"Te"\QfU'fQYccU\\Ukkkkkkkkkkkkkkkkkkkkkkk((( #$

# DN[VR_ Gb]k_VRb_dddddddddddddddddddddddddddd ,.

# 6ba_R` PUN_TRZR[a` QR` ]N[VR_` ddddddddddddddddddddd ,/

6N[LZRX\RWV MN[ XZWPZJUUN[jjjjjjjjjjjjjjjjjjjjjjj&&& %&

# 8\[aR[b QR` ]_\T_NZZR`vvvvvvvvvvvvvvvvvvvvvv((((((( ,1

CYcU"c_ec"dU^cY_^"Ud"SX_Yh"Tme^"`b_WbQ]]Ukkkkkkkkk(((((((((((((((((((((((((((((" #(

# AV`R Qb YNcR cNV``RYYR `\b` aR[ V̀\[vvvvvvvvvvvvvvvvvvvv -+

# !8\[a_oYR Qb Qk_\bYRZR[a Qb ]_\T_NZZRvddd'ddddddddddddd' -+

# A\QVSVR_ b[ ]_\T_NZZRvvvvvvvvvvvvvvvvvvvvvvvvv -+

# A\QVSVR_ b[ ]_\T_NZZR NcRP _RZV`R h fk_\vvvvvvvvvvvvvvvv( -,

# AV`R Qb YNcR cNV``RYYR U\_` aR[`V\[vvvvvvvvvvvvvvvvvvvv -,

;^dbUdYU^"Ud"^Udd_iQWU((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((! $$

# <VYa_R`((vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv( --

# 7_N` QR YNcNTRvvvvvvvvvvvvvvvvvvvvvvvvvvvvv --

# <VYa_R Qb abeNb QzN__VckR QzRNbvvvvvvvvvvvvvvvvvvvvvv( -.

5WMN[ MN Ma[OWVL\RWVVNUNV\ N\ Y]N OJRZN NV LJ[ MN XJVVNkkkkkkkkkk $%

3XXZNVNb c LWVVJg\ZN ^W\ZN UJLQRVNjjjjjjjjjjjjjjjjjjjj& # (



-

)
+

)
+

)
&

)
&

*
&

*
&

+
&

+
&

,
&

,
&

-
&

-
&

'
&

&
&

0
&

0
&

1
&

1
&

)
(

&

)
)

&

D
Y

D
YN

[
Q

R
Q

R
a_

N
c
N

VY

D
N

[
VR

_
`
b

]
k

_V
R

b
_

N
c
R

P
T

_V
YYR

`

7
_N

`
Q

R
YN

c
N

T
R

`
b

]
k

_V
R

b
_

D
N

[
VR

_
V[

Sk
_V

R
b

_

7
_N

`
Q

R
YN

c
N

T
R

V[
Sk

_V
R

b
_

<
VYa

_R
`

D
YN

^
b

R
`V

T
[

N
Yk

aV^
b

R
D

N
[

[
R
N

b
Q

R
P

\
Z

Z
N

[
Q

R
9

V`
a_

VO
b

aR
b

_
Q

R
]

_\
Q

b
Va
`

Q
R

YN
cN

T
R

R
a

R
a

Q
R

Q
R

_V
[
j

N
T

R

D
N
[

VR
_

h
P
\

b
cR

_a
`

7
N
P

h
`

R
Y

)
*

&
J

R
__

\
b

Q
R

`k
Pb

_V
ak

Q
b

]
N

[
VR

_
`
b

]
k
_V

R
b

_

@
R

]
N
[
VR

_
h

P
\
b

c
R
_a

`
`
b
]
k
_V

R
b
_

�
/

�
�

�
�

�
��

'
�

�
�'

�
 

%�
��

%�
&

#
�8

R
`e

`
al

Z
R

]
R
_Z

R
a

Q
R

`
k

P
U
R

_
R

SS
VP

N
P
R

Z
R

[
a

c\
`

cN
V`

`
R

YYR
`
(



.

9L[LNT_i XLbTXLWP ,- NZ`aP]_^
>L`_P`] 20+ XX
>L`_P`] &^LY^
[WLY OP _]LaLTW'

2-+ XX

@L]RP`] 032 XX

D]ZQZYOP`] 032 XX
DZTO^ YP_ //(1++ VR
8WTXPY_L_TZY iWPN_]T\`P --+)-/+ I)0+ >d
D`T^^LYNP _Z_LWP ,3++ J
D`T^^LYNP OP
NSL`QQLRP

,2++ J

D`T^^LYNP OP WL [ZX[P ,++ J
D`T^^LYNP OP WL
[ZX[P OP aTOLYRP

.+ J

D]P^^TZY L` ]ZMTYP_
O%L]]TaiP O%PL`

+(+. ADL &+(. ML]'), ADL &,+ ML]'

?Y_PY^T_i ,+ 8

*=K=>MUKDLMDJN@L M@>CGDJN@L

p @P QLM]TNLY_ ^P ]i^P]aP WP O]ZT_ OP XZOTQTP] WL NZYNP[_TZY P_
WP^ NL]LN_i]T^_T\`P^ _PNSYT\`P^*



/

+U>E=K=MDHG ?@ >HGAHKFDMU *,
BZ^ []ZO`T_^ ^ZY_ NZYQZ]XP^ L`b OT]PN_TaP^( L`b
OiNT^TZY^( L`b ]iRWPXPY_L_TZY^ P`]Z[iPYYP^ P_ L`b
YZ]XP^ PY aTR`P`]^*

2HM@ DFIHKM=GM@ T E"=MM@GMDHG ?@ EXNMDEDL=M@NK & DZ`] ZM_PYT]
WL aP]^TZY iWPN_]ZYT\`P OP WL []i^PY_P YZ_TNP Os`_TWT^L_TZY(
PYaZcP] `Y P)XLTW f WsLO]P^^P ^`TaLY_P 4

#?DLCP=LC@K'LM=G?=K?M@LM$DGAHW$

IPTWWP] f c TYNW`]P WP YZX O` XZOjWP P_ WP Y`Xi]Z OP ^i]TP &-+
NSTQQ]P^' \`T QTR`]PY_ ^`] WL [Z]_P OP WsL[[L]PTW*



0

/2-361(8/327 ,8 6,*311(2+(8/327 +,
7S*96/8S

6@>R>E=B@

p 9P]_LTY^ NZX[Z^LY_^ P_ W%PXMLWWLRP OP aZ_]P WLaP)aLT^^PWWP
^ZY_ QLM]T\`i^ f [L]_T] OP XL_i]TL`b ]PNcNWLMWP^*
p @P^ iWiXPY_^ PY XL_Tj]P [WL^_T\`P [Z]_PY_ WP^ TY^N]T[_TZY^
TY_P]YL_TZYLWP^ 4 &7D<6 ( 7DF6 ( 7DCA6( 7DD6( '
p @P^ iWiXPY_^ PY NL]_ZY ^ZY_ QLM]T\`i^ f [L]_T] OP [L[TP]
]PNcNWi P_ OZTaPY_ k_]P Oi[Z^i^ OLY^ WP^ MLN^ OP _]T ^iWPN_TQ
[]ia`^ f NP_ PQQP_*
p BP [L^ [WLNP] NP^ XL_i]TL`b OLY^ WP^ MLN^ f OiNSP_^* @P^
Oi[Z^P] OLY^ `Y NPY_]P OP ]PNcNWLRP*
p 9ZY_LN_P] WP^ NPY_]P^ NZYNP]Yi^ Z` aZ_]P XLT]TP [Z`]
ZM_PYT] OP^ TYQZ]XL_TZY^ ^`] WP^ Xi_SZOP^ P_ [ZTY_^ OP XT^P
L` ]PM`_*

/GAHKF=MDHGL ?@ LU>NKDMU

#71 08')/2*.- () 4.20) &//&0)*+

p 9ZY_]mWP] WsPXMLWWLRP OP WL XLNSTYP LaLY_ ^ZY TY^_LWWL_TZY
LTY^T \`P WL ^`]QLNP Pb_P]YP OP NP__P OP]YTj]P `YP QZT^
WsPXMLWWLRP ]P_T]i* BP [L^ `_TWT^P] WL XLNSTYP ^T NPWWP)NT
^PXMWP PYOZXXLRiP 5 <Y NL^ OP OZ`_P aP`TWWPd NZY_LN_P] WP
^P]aTNP L[]j^)aPY_P LR]ii*
p ;iMLWWPd WP^ XL_i]TL`b O%PXMLWWLRP NZXXP TYOT\`i P_
XP__Pd)WP^ L` ]PM`_ NZYQZ]XiXPY_ L`b PbTRPYNP^ WZNLWP^*

$.*-21 *,/.02&-21 /)-(&-2 +!*-12&++&2*.- (3 +&4)"4&*11)++)

p ?Y^_LWWPd aZ_]P WLaP)aLT^^PWWP OP YTaPL` OLY^ `Y PYO]ZT_
LOi\`L_( YP [Z^LY_ L`N`Y ]T^\`P [Z`] WL ^iN`]T_i*
p D]ZNiOPd f W%TY^_LWWL_TZY P_ L` ]LNNZ]OPXPY_ OP aZ_]P WLaP)
aLT^^PWWP PY ^`TaLY_ WP^ TY^_]`N_TZY^*



1

p @L XLNSTYP OZT_ k_]P TY^_LWWiP [L] `Y _PNSYTNTPY \`LWTQTi*
@sTY^_LWWL_TZY [L] _Z`_P L`_]P [P]^ZYYP P^_ ^`^NP[_TMWP OP
]PYO]P aZ_]P RL]LY_TP NLO`\`P*

p IPTWWP] f Ys`_TWT^P] \`P OP^ [TjNP^ Oi_LNSiP^ O%Z]TRTYP*

p 8aLY_ W%TY^_LWWL_TZY( ai]TQTPd \`P WP WLaP)aLT^^PWWP P^_
OiM]LYNSi*
p Ii]TQTPd \`P aZ_]P []T^P iWPN_]T\`P P^_ NZYQZ]XP L`b YZ]XP^
PY aTR`P`]*

p @P^ NL]LN_i]T^_T\`P^ iWPN_]T\`P^ OP aZ_]P []T^P P_ OP aZ_]P
TY^_LWWL_TZY iWPN_]T\`P OZTaPY_ NZ]]P^[ZYO]P L`b aLWP`]^
TYOT\`iP^ ^`] WL [WL\`P ^TRYLWi_T\`P*
p G]j^ TX[Z]_LY_ 4 ai]TQTPd \`P WP WLaP)aLT^^PWWP Y%P^_ [L^ [Z^i
^`] WP NgMWP O%LWTXPY_L_TZY*

p @%L[[L]PTW OZT_ k_]P ]LNNZ]Oi L` ]i^PL` OP OT^_]TM`_TZY O%PL`
PY `_TWT^LY_ WP^ PY^PXMWP^ OP ]LNNZ]OPXPY_ YP`Q^ QZ`]YT^
LaPN W%L[[L]PTW( TW NZYaTPY_ OP YP [L^ ]i`_TWT^P] OP^ PY^PXMWP^
OP ]LNNZ]OPXPY_ `^LRi^*
p @P^ Z`aP]_`]P^ OP aPY_TWL_TZY YP OZTaPY_ [L^ k_]P ZM^_]`iP^
[L] `Y _L[T^*

p BP M]LYNSPd ULXLT^ WP WLaP)aLT^^PWWP L` XZcPY O%`YP
]LWWZYRP iWPN_]T\`P Z` O%`YP []T^P X`W_T[WP* @L []T^P OZT_ k_]P
QLNTWPXPY_ LNNP^^TMWP `YP QZT^ WP WLaP)aLT^^PWWP TY^_LWWi*
p 8[]j^ LaZT] TY^_LWWi WP WLaP)aLT^^PWWP ^`] `Y PX[WLNPXPY_
LOi\`L_( QLT_P^ )WP QZYN_TZYYP] f aTOP WZ]^ OP WL []PXTj]P
`_TWT^L_TZY*

9L=B@ 5NHMD?D@G

p 9P_ L[[L]PTW P^_ OP^_TYi f `Y `^LRP PbNW`^TaPXPY_
OZXP^_T\`P* FZY `_TWT^L_TZY f OP^ QTY^ NZXXP]NTLWP^ ]PYO



2

aZ_]P RL]LY_TP NLO`\`P*
p BP XZY_Pd [L^( YP aZ`^ L^^PcPd [L^ Z` YP [WLNPd [L^ OP
NSL]RP ^`] WL [Z]_P Z`aP]_P O` WLaP)aLT^^PWWP 4 TW [Z`]]LT_ ^P
]PYaP]^P]*

p BP [WLNPd ULXLT^ OLY^ WP OT^_]TM`_P`] OP Oi_P]RPY_ P_ OP
[]ZO`T_ OP WLaLRP OP aZ_]P WLaP)aLT^^PWWP O%L`_]P^ []ZO`T_^
\`P NP`b ^[iNTLWPXPY_ NZYh`^ [Z`] WP WLaLRP PY XLNSTYP* r
OiQL`_( YZ_]P ^ZNTi_i YP ^L`]LT_ k_]P _PY`P ]P^[ZY^LMWP OP
_Z`_ OZXXLRP \`P [Z`]]LT_ ^`MT] aZ_]P WLaP)aLT^^PWWP*
p @%PL` NZY_PY`P OLY^ WL N`aP OP WLaLRP O` WLaP)aLT^^PWWP
Y%P^_ [L^ [Z_LMWP* BP WL M`aPd [L^*

p 8__PY_TZY OLYRP] O%Pb[WZ^TZY( YP [WLNPd L`N`Y OT^^ZWaLY_
NSTXT\`P Z` ^ZWaLY_ OLY^ WP WLaP)aLT^^PWWP Z` f []ZbTXT_i OP
NPW`T)NT*

p Ii]TQTPd \`P WP^ ZMUP_^ OP [WL^_T\`P ]i^T^_PY_ f WL NSLWP`]
LaLY_ OP WP^ WLaP] PY WLaP)aLT^^PWWP*
p9P_ L[[L]PTW [P`_ k_]P `_TWT^i [L] OP^ PYQLY_^ gRi^ O%L` XZTY^
2 LY^ P_ [L] OP^ [P]^ZYYP^ LcLY_ OP^ NL[LNT_i^ [Sc^T\`P^(
^PY^Z]TPWWP^ Z` XPY_LWP^ ]iO`T_P^ Z` OiY`iP^ OsPb[i]TPYNP
Z` OP NZYYLT^^LYNP( ^%TW^ &^T PWWP^' ^ZY_ NZ]]PN_PXPY_
^`]aPTWWi&P'^ Z` ^T OP^ TY^_]`N_TZY^ ]PWL_TaP^ f W%`_TWT^L_TZY OP
W%L[[L]PTW PY _Z`_P ^iN`]T_i WP`] ZY_ i_i OZYYiP^ P_ ^T WP^
]T^\`P^ PYNZ`]`^ ZY_ i_i L[[]iSPYOi^* @P^ PYQLY_^ YP
OZTaPY_ [L^ UZ`P] LaPN WsL[[L]PTW* @P YP__ZcLRP P_ W%PY_]P_TPY
[L] W%`^LRP] YP OZTaPY_ [L^ k_]P PQQPN_`i^ [L] OP^ PYQLY_^
^LY^ ^`]aPTWWLYNP*
p FP`W^ WP^ ZMUP_^ LOL[_i^ L` WLaLRP PY XLNSTYP OZTaPY_ k_]P
TY_]ZO`T_^ OLY^ WL XLNSTYP* <Y Z`_]P( YP Oi[L^^Pd [L^ WL
NL[LNT_i OP NSL]RPXPY_ OP^ [LYTP]^* r OiQL`_( YZ_]P ^ZNTi_i
YP ^L`]LT_ k_]P _PY`P ]P^[ZY^LMWP OP _Z`_P ]Lc`]P Z` OP _Z`_P
QZ]XL_TZY OP ]Z`TWWP ^`] WL [L]ZT TY_P]YP OP aZ_]P WLaP)aLT^^PWWP



3

NL`^iP [L] OP^ XZ`aPXPY_^ O` [LYTP]*
p 8 NL`^P( YZ_LXXPY_( O%`Y OiMZ]OPXPY_ O%PL` NSL`OP
[Z^^TMWP( Y%Z`a]Pd ULXLT^ WL [Z]_P O` WLaP)aLT^^PWWP PY L`N`YP
NT]NZY^_LYNP [PYOLY_ WP QZYN_TZYYPXPY_* HY OT^[Z^T_TQ OP
^iN`]T_i XP_ WP WLaP)aLT^^PWWP f W%L]]k_ PY NL^ O%Z`aP]_`]P OP
WL [Z]_P*
p @L [Z]_P YP OZT_ [L^ WLT^^iP PY [Z^T_TZY Z`aP]_P OLY^ WL
XP^`]P Zn NPWL [Z`]]LT_ []i^PY_P] `Y OLYRP] OP
ML^N`WPXPY_*
p 1/7, ,2 .(6+, & @P^ NZ`_PL`b P_ WP^ L`_]P^ `^_PY^TWP^
[ZTY_`^ OZTaPY_ k_]P [WLNi^ OLY^ WP [LYTP] [ZTY_P aP]^ WP ML^
Z` PY [Z^T_TZY SZ]TdZY_LWP*
FT WP NgMWP O%LWTXPY_L_TZY P^_ PYOZXXLRi( TW OZT_ k_]P
]PX[WLNi [L] WP QLM]TNLY_( ^ZY ^P]aTNP L[]j^)aPY_P Z` OP^
[P]^ZYYP^ OP \`LWTQTNL_TZY ^TXTWLT]P LQTY O%iaT_P] `Y OLYRP]*

p FT W%Z[_TZY <NZ P _̂ LN_Tai( WL [Z]_P ^sZ`a]T]L f WL QTY O`
[]ZR]LXXP* BP QZ]NPd [L^ ^`] WL [Z]_P WZ]^ OP WL QP]XP_`]P
[Z`] iaT_P] OsPYOZXXLRP] WP XiNLYT^XP OP WL [Z]_P
L`_ZXL_T\`P [PYOLY_ , XTY`_P &`YT\`PXPY_ [Z`] WP^ XZOjWP^
OT^[Z^LY_ OP WsZ[_TZY OsZ`aP]_̀ ]P OP [Z]_P L`_ZXL_T\`P'* DZ`]
`Y ^iNSLRP Z[_TXLW( WLT^^Pd WL [Z]_P Z`aP]_P [PYOLY_ -+
XTY`_P^*
p 8aP]_T^^PXPY_ 4 eaT_Pd OP aZ`^ _PYT] OPaLY_ WL [Z]_P

WZ]^\`P \`P WP ^TRYLW ^ZYZ]P OsZ`aP]_`]P L`_ZXL_T\`P ]P_PY_T_*

4HNK E= LU>NKDMU ?@L @GA=GML

p 8[]j^ WP OiMLWWLRP O` WLaP)aLT^^PWWP( aPTWWPd f _PYT] WP^
XL_i]TL`b O%PXMLWWLRP SZ]^ OP [Z]_iP OP^ PYQLY_^*
p BP WLT^^Pd [L^ WP^ PYQLY_^ UZ`P] LaPN Z` XP__]P PY XL]NSP
WP WLaP)aLT^^PWWP*
p ELYRPd WP^ Oi_P]RPY_^ P_ []ZO`T_^ OP ]TYhLRP SZ]^ OP [Z]_iP
OP^ PYQLY_^*



+*

p GPYT] WP^ PYQLY_^ f W%iNL]_ O` WLaP)aLT^^PWWP WZ]^\`sTW P^_ P^_
Z`aP]_ 4 TW [P`_ NZY_PYT] OP^ ]i^TO`^ OP ^`M^_LYNP^ OP
YP__ZcLRP*

p IPTWWPd f NP \`P aZ_]P LYNTPY WLaP)aLT^^PWWP YP [Z^P L`N`Y
]T^\`P [Z`] WP^ PYQLY_^* ?W P^_ L]]Tai \`P OP^ PYQLY_^
^%PYQP]XPY_ f W%TY_i]TP`] OP WLaP)aLT^^PWWP^ `^LRi^* DZ`]
[]iaPYT] NP__P ^T_`L_TZY( M]T^Pd WP ^c^_jXP OP aP]]Z`TWWLRP O`
WLaP)aLT^^PWWP P_ NZ`[Pd WP NgMWP OsLWTXPY_L_TZY LaLY_ ^L XT^P
L` ]PM`_*
,G >=L ?@ ?RLAHG>MDHGG@F@GM
p GZ`_ OiQL`_ OP QZYN_TZYYPXPY_ O` WLaP)aLT^^PWWP OZT_
TX[i]L_TaPXPY_ k_]P ]i[L]i [L] `YP [P]^ZYYP \`LWTQTiP* GZ`_P
]i[L]L_TZY ]iLWT^iP [L] `YP [P]^ZYYP L`_]P \`%`Y _PNSYTNTPY
OP ^P]aTNP L[]j^)aPY_P LR]ii PY_]LlYP]L W%LYY`WL_TZY OP WL
RL]LY_TP*
p 8aLY_ O%PQQPN_`P] _Z`_P ]i[L]L_TZY ^`] WP WLaP)aLT^^PWWP(
[]PYPd ^ZTY OP WL OiM]LYNSP] O` ]i^PL` iWPN_]T\`P* 9Z`[Pd
WsLWTXPY_L_TZY iWPN_]T\`P L` _LMWPL` []TYNT[LW Z` OiM]LYNSPd
WL []T^P O` WLaP)aLT^^PWWP* BP [L^ _T]P] ^`] WP NgMWP* D]PYPd
^ZTY OP QP]XP] W%L]]TaiP O%PL`*
6@>HFF=G?=MDHGL
p DZ`] iNZYZXT^P] OP W%PL` P_ OP W%iYP]RTP( EP_T]Pd WP ^`][W`^
O%LWTXPY_^ LaLY_ OP XP__]P WL aLT^^PWWP OLY^ WL XLNSTYP*
@LYNPd aZ_]P NcNWP OP WLaLRP L[]j^ W%LaZT] PY_Tj]PXPY_
NSL]RiP*
p B%`_TWT^Pd WP []iWLaLRP \`P ^T YiNP^^LT]P*
p IPTWWPd f TY^_LWWP] WP^ ZMUP_^ N]P`b _PW^ \`P WP^ MZW^( aP]]P^ P_
[Z_^ OP XLYTj]P f NP \`%TW^ ^ZTPY_ _Z`]Yi^ aP]^ WP ML^*
p ?W P^_ NZY^PTWWi OP YP [L^ ^`]NSL]RP] WP WLaP)aLT^^PWWP P_ OP
YP [L^ WLaP] PY XLNSTYP WL aLT^^PWWP YZY)L`_Z]T^iP*

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



++

p 9PYO]P^ OP NTRL]P__P^( ]P^_P^ OP MZ`RTP( NT]LRP( ^`M^_LYNP^
NSTXT\`P^( XL_i]TL`b f ML^P O%LWWTLRP^ QP]]P`b*

p =Z`]NSP__P^( N`TWWj]P^ P_ NZ`_PL`b f XLYNSP OP MZT^( OP
NZ]YP Z` O%TaZT]P Z` TYN]`^_i OP YLN]P 5 ZMUP_^ NZWWi^( [PTY_`]P(
L]_TNWP^ XLN`Wi^ OP []ZO`T_^ NSTXT\`P^ LM]L^TQ^( LNTOP^ Z`
ML^T\`P^*
p CMUP_^ OP [WL^_T\`P YP ]i^T^_LY_ [L^ f WL NSLWP`]( ]iNT[TPY_^
OP N`Ta]P Z` i_LXi^*

p CMUP_^ O%LW`XTYT`X P_ O%L]RPY_ &TW^ [P`aPY_ ^P OiNZWZ]P] Z`
^P _P]YT]'*
p 9P]_LTY^ aP]]P^ Q]LRTWP^( WP^ [Z]NPWLTYP^ Z]YiP^ OP XZ_TQ^
OiNZ]L_TQ^ TX[]TXi^( \`T ^%P^_ZX[PY_ XkXP L[]j^ WP []PXTP]
WLaLRP( NP]_LTY^ L]_TNWP^ OP N]T^_LW( \`T [P]OPY_ WP`]
_]LY^[L]PYNP LaPN WP _PX[^( WP^ NZ`aP]_^ NZWWi^ YP ]i^T^_LY_
[L^ f WL NSLWP`]( WP^ aP]]P^ OP N]T^_LW L` [WZXM -0).+ $( WP^
[WLYNSP^ f OiNZ`[P]( WP^ L]_TNWP^ QLM]T\`i^ LaPN OP WL QTM]P
^cY_Si_T\`P*
p @P^ L]_TNWP^ LM^Z]MLY_^( _PW^ \`P WP^ i[ZYRP^ Z` WP^ _Z]NSZY^
YP ^ZY_ [L^ WLaLMWP^ PY WLaP)aLT^^PWWP*

(MM@GMDHG & D]PYPd ^ZTY O%LNSP_P] OP^ L]_TNWP^ WLaLMWP^ PY
WLaP)aLT^^PWWP f [L]_T] O%L`UZ`]O%S`T*

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

4HLDMDHGG@F@GM ?N E=O@#O=DLL@EE@
DZ`] TY^_LWWP] aZ_]P WLaP)aLT^^PWWP( []PYPd ^ZTY OP NSZT^T] `Y
PYO]ZT_ Zn aZ`^ [Z`]]Pd QLNTWPXPY_ NSL]RP] P_ OiNSL]RP]
aZ_]P aLT^^PWWP*

B%TY^_LWWPd [L^ aZ_]P WLaP)aLT^^PWWP OLY^ `Y WTP` Zn WL
_PX[i]L_̀ ]P LXMTLY_P [P`_ OP^NPYO]P ^Z`^ WP^ 0 o9* ;P^



+,

_PX[i]L_`]P^ YiRL_TaP^ ]T^\`PY_ OP OiR]LOP] WP^ _`cL`b Z`
OsPY_]LlYP] WP Oc^QZYN_TZYYPXPY_ OP WL NL]_P iWPN_]ZYT\`P*

8aLY_ OP WP [Z^T_TZYYP]( ^Z]_Pd WP WLaP)aLT^^PWWP OP ^ZY
PXMLWWLRP PY ]P^[PN_LY_ WP^ LaP]_T^^PXPY_^ L[[Z^i^ ^`]
NPW`T)NT*

DZ^T_TZYYPd WP WLaP)aLT^^PWWP f []ZbTXT_i O%`YP L]]TaiP P_
iaLN`L_TZY O%PL`* IZ`^ OPaPd TY^_LWWP] aZ_]P WLaP)aLT^^PWWP OP
XLYTj]P f YP [L^ XZOTQTP] WP^ ]LNNZ]O^ `YP QZT^ NP`b)NT
PQQPN_`i^*

BP ^LT^T^^Pd [L^ WP WLaP)aLT^^PWWP [L] WL [Z]_P Z` [L] WP
[LYYPL` OP NZXXLYOP [Z`] WL Oi[WLNP]*

D]PYPd ^ZTY OP WLT^^P] `Y P^[LNP L`_Z`] O` WLaP)aLT^^PWWP OP
XLYTj]P f [Z`aZT] WP Oi[WLNP] QLNTWPXPY_ [PYOLY_ WP
YP__ZcLRP*

D]PYPd ^ZTY OP YP [L^ NZTYNP] WP^ _`cL`b O%L]]TaiP O%PL` P_
OP aTOLYRP PY [Z^T_TZYYLY_ WP WLaP)aLT^^PWWP*

D]PYPd ^ZTY OP YP [L^ NZTYNP] WP NgMWP iWPN_]T\`P ^Z`^ WP
WLaP)aLT^^PWWP*

EiRWPd WP^ [TPO^ O` WLaP)aLT^^PWWP XLYTj]P f NP \`%TW ^ZT_ f
YTaPL` P_ MTPY ^_LMWP* @P MZY [Z^T_TZYYPXPY_ O` WLaP)
aLT^^PWWP P^_ P^^PY_TPW [Z`] `YP MZYYP Z`aP]_`]P P_ QP]XP_`]P
OP WL [Z]_P*

FT WL[Z]_P OP aZ_]P WLaP)aLT^^PWWP YP ^P QP]XP[L^ NZ]]PN_PXPY_(
ai]TQTPd \`P WP WLaP)aLT^^PWWP P^_ f YTaPL` P_ ^_LMWP ^`] WP ^ZW 5
OLY^ WP NL^ NZY_]LT]P( [Z^T_TZYYPd WP WLaP)aLT^^PWWP OP XLYTj]P
^_LMWP PY LRT^^LY_ ^`] WP^ [TPO^ ]iRWLMWP^*



+-

Ii]TQTPd \`P WsL]]TaiP OsPL` NZYaTPYYP f W%TY^_LWWL_TZY O%`Y
WLaP)aLT^^PWWP* BZ`^ aZ`^ ]PNZXXLYOZY^ O%TY^_LWWP] `Y QTW_]P
L[]j^ aZ_]P NZX[_P`] OsPL`( OP XLYTj]P f iaT_P] \`P OP^
]i^TO`^ &^LMWP( L]RTWP( ]Z`TWWP( P_N*'iaPY_`PW^ _]LY^[Z]_i^OLY^
WP ]i^PL` O%PL` Z` OLY^ W%TY^_LWWL_TZY OP [WZXMP]TP TY_i]TP`]P
NL`^P _Z`_ OZXXLRP L` WLaP)aLT^^PWWP P_ f []iaPYT] _Z`^
Oi^LR]iXPY_^ _PW^ \`P WP UL`YT^^PXPY_ OP WL aLT^^PWWP Z` WL
QZ]XL_TZY OP Oi[m_^ L[]j^ WP WLaLRP*

8NR=N ?"=KKDOU@ ?"@=N

@%L[[L]PTW OZT_ k_]P ]LNNZ]Oi L` ]i^PL` OP
OT^_]TM`_TZY O%PL` PY `_TWT^LY_ WP^ PY^PXMWP^
OP ]LNNZ]OPXPY_ YP`Q^ QZ`]YT^ LaPN
W%L[[L]PTW( TW NZYaTPY_ OP YP [L^ ]i`_TWT^P] OP^
PY^PXMWP^ OP ]LNNZ]OPXPY_ `^LRi^* 8aLY_
OP ]LNNZ]OP] WP _`cL` O%L]]TaiP O%PL` YP`Q
Z` WZYR_PX[^ TY`_TWT^i f aZ_]P WLaP)
aLT^^PWWP( QLT_P^ NZ`WP] OP W%PL` OLY^ NPW`T)NT
[PYOLY_ `Y XZXPY_* ELNNZ]OP] f WL XLTY WP
_`cL` O%L]]TaiP O%PL` OT]PN_PXPY_ L` ]ZMTYP_
O%L]]TaiP* @L []P^^TZY L` ]ZMTYP_ OZT_ k_]P L`
XTYTX`X OP +(+. A[L P_ L` XLbTX`X OP ,
A[L* FT WL []P^^TZY O%PL` P^_ ^`[i]TP`]P f ,
A[L( TY^_LWWPd `Y OT^[Z^T_TQ ]iO`N_P`] OP
[]P^^TZY PY_]P WP ]ZMTYP_ P_ WP _`cL`*

HYP QZT^ WP^ ]LNNZ]O^ PQQPN_`i^( Z`a]Pd _Z_LWPXPY_ aZ_]P
]ZMTYP_ P_ ai]TQTPd W%i_LYNSiT_i* DZ`] aZ_]P ^iN`]T_i( []PYPd
^ZTY OP _Z`UZ`]^ QP]XP] WP ]ZMTYP_ O%L]]TaiP L[]j^ WL QTY OP
NSL\`P []ZR]LXXP*



+.

D]PYPd PY NZX[_P WP XL]\`LRP ^`] WP _`cL` OsL]]TaiP OsPL`
"
FT TW P^_ TYOT\`i -0 o9 ^`] WP _`cL`( WL _PX[i]L_`]P OP WsPL`
OZT_ k_]P L` XLbTX`X OP -0 o9 &PL` Q]ZTOP'*
DZ`] _Z`^ WP^ L`_]P^ XZOjWP^ 4<L` Q]ZTOP OP []iQi]PYNP 5 PL`
NSL`OP LaPN `YP _PX[i]L_`]P XLbTX`X OP 1+o9*

2) & 9P]_LTY^ XZOjWP^ `_TWT^PY_ `Y
^c^_jXP 8\`L^_Z[* FT aZ_]P WLaP)
aLT^^PWWP P^_ i\`T[i OP NP__P Z[_TZY( TW
c L O` NZ`]LY_ LaPN `YP _PY^TZY
OLYRP]P`^P* BP NZ`[Pd ULXLT^
W%PXMZ`_ 8\`L^_Z[ P_ aPTWWPd f NP \`%TW
YP ^ZT_ [L^ [WTi Z` _Z]O`*

8NR=N ?@ OD?=GB@

CY [P`_ ]LNNZ]OP] WP _`cL` OP aTOLYRP(
^ZT_ OT]PN_PXPY_ f `YP aTOLYRP QTbP( ^ZT_
L` ]LNNZ]O ^[iNTLW ^Z`^ W%iaTP]* 8`
XZcPY O%`Y _`cL` NZ`Oi ^[iNTLW &^T
OT^[ZYTMWP'( ZY [P`_ aTOLYRP] WL WLaP)
aLT^^PWWP OT]PN_PXPY_ OLY^ W%iaTP] PY
LNN]ZNSLY_ WP _`cL` NZ`Oi L` MZ]O OP
W%iaTP]* 9P ]LNNZ]OPXPY_ OZT_ ^P _]Z`aP]
f L` XZTY^ 0+ NX P_ L` [W`^ ,,+ NX O`
YTaPL` O` ^ZW*



+/

2_O[]S\\OVOW] 1 @Z]^\`s`Y _`cL` OP aTOLYRP OP [W`^ OP
/ X P^_ `_TWT^i( WP^ `^_PY^TWP^ [P`aPY_ ]P^_P] ^LWP^* ;LY^ NP
NL^( YZ_]P ^ZNTi_i OiNWTYP]L _Z`_P ]P^[ZY^LMTWT_i*



6=>>HK?@F@GM UE@>MKDJN@

8I<EG?FF<A<BG 4 @sL[[L]PTW OZT_ k_]P M]LYNSi f WL _P]]P*

8aLY_ WP M]LYNSPXPY_ ^`] WP ^PN_P`]( ai]TQTP] ^T WL _PY^TZY
YZXTYLWP OP WsL[[L]PTW &XL]\`iP ^`] WL [WL\`P ^TRYLWi_T\`P OP
WsL[[L]PTW' NZ]]P^[ZYO f WL _PY^TZY OP WsLWTXPY_L_TZY
iWPN_]T\`P* @P []T^P OsLWTXPY_L_TZY iWPN_]T\`P OZT_ PWWP L`^^T
k_]P NL[LMWP OP ^`[[Z]_P] WL [`T^^LYNP YZXTYLWP OP WsL[[L]PTW
&iRLWPXPY_ XPY_TZYYiP ^`] WL [WL\`P ^TRYLWi_T\`P OP
WsL[[L]PTW'* <Y NL^ OP OZ`_P aP`TWWPd QLT]P L[[PW f `Y
iWPN_]TNTPY \`LWTQTi( WP []ZO`T_ OZT_ k_]P TY^_LWWi NZYQZ]XiXPY_
L`b TY^_]`N_TZY^ OP NP__P YZ_TNP P_ NZYQZ]XiXPY_ L`b YZ]XP^
PY aTR`P`]* <Y NL^ OP YZY)]P^[PN_ WP QLM]TNLY_ YP [P`_ k_]P
_PY`P ]P^[ZY^LMWP*

9P_ L[[L]PTW P^_ NZYh` [Z`] `_TWT^P] `YP LWTXPY_L_TZY OP --+ f
-/+I* FT aZ_]P LWTXPY_L_TZY P^_ OTQQi]PY_P( NZY_LN_P] `Y
[]ZQP^^TZYYPW LR]ii Z` `Y iWPN_]TNTPY \`LWTQTi*

H_TWT^P] PY [P]XLYPYNP WP NgMWP OsLWTXPY_L_TZY P_ WL QTNSP QZ`]YT^
LaPN W%L[[L]PTW*

r ML^^P _PY^TZY( W%PQQTNLNT_i OP aZ_]P WLaP)aLT^^PWWP P^_
TYQi]TP`]P*

FT WP NgMWP O%LWTXPY_L_TZY P^_ PYOZXXLRi( TW OZT_ k_]P ]PX[WLNi
[L] WP QLM]TNLY_( ^ZY ^P]aTNP L[]j^)aPY_P Z` `YP [P]^ZYYP OP
\`LWTQTNL_TZY ^TXTWLT]P( LQTY O%iaT_P] `Y OLYRP]* ;LY^ WP NL^
NZY_]LT]P( OP^ LNNTOPY_^ [P`aPY_ ^P []ZO`T]P*

DZ`] OP^ ]LT^ZY^ OP ^iN`]T_i( L^^`]Pd)aZ`^ OP _Z`UZ`]^
OiM]LYNSP] WL []T^P f WL QTY O` []ZR]LXXP*

8QTY O%iaT_P] `YP iWPN_]ZN`_TZY( iaT_P] OP OiM]LYNSP] W%L[[L]PTW
WZ]^\`P aZ^ XLTY^ ^ZY_ XZ`TWWiP^

;iM]LYNSPd _Z`UZ`]^ aZ_]P WLaP)aLT^^PWWP [L] WL QTNSP* BP
ULXLT^ _T]P] ^`] WP NgMWP OsLWTXPY_L_TZY*

+'



+(

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

FT aZ`^ ^Z`SLT_Pd TY^_LWWP] aZ_]P WLaP)aLT^^PWWP ^Z`^ `Y [WLY
OP _]LaLTW( ai]TQTPd \`P aZ`^ OT^[Z^Pd O%`Y P^[LNP ^`QQT^LY_
^Z`^ WP [WLY OP _]LaLTW P_ \`P W%TY^_LWWL_TZY iWPN_]T\`P P_ WL
[WZXMP]TP aZ`^ WP [P]XP__PY_*) FT aZ`^ U`RPd \`P W%P^[LNP
^Z`^ WP [WLY OP _]LaLTW OP aZ_]P N`T^TYP P^_ ^`QQT^LY_ [Z`]
TY^_LWWP] aZ_]P WLaP)aLT^^PWWP( ]P_T]Pd WP [WLY OP _]LaLTW O` WLaP)
aLT^^PWWP NZXXP WP XZY_]P W%TWW`^_]L_TZY* *

(M>IKBJJ>D>EK & @P ^`[[Z]_ aP]_TNLW ^Z`^ WP\`PW YZ`^
TY^_LWWP]ZY^ YZ_]P WLaP)aLT^^PWWP PY ^Z]_LY_ ^ZY [WLY OP _]LaLTW
OZT_ k_]P ^_LMWP LQTY O%PaT_P] _Z`_ Oi^i\`TWTM]P*

DZ`] ]P_T]P] WP [WLY OP _]LaLTW O` WLaP)aLT^^PWWP( Oi[Z^Pd WP^
aT^ \`T XLTY_TPYYPY_ WP [WLY OP _]LaLTW ^T_`iP^ f W%L]]Tj]P O`
WLaP)aLT^^PWWP* DZ`^^Pd PY^`T_P WP [LYYPL` , NX OP W%LaLY_
aP]^ W%L]]Tj]P P_ ^Z`WPaPd)WP*

EiRWPd WP^ [TPO^ O` WLaP)aLT^^PWWP PY QZYN_TZY OP WL [PY_P O`



+2

^ZW P_ O` YTaPL`*% ?Y^_LWWPd aZ_]P WLaP)aLT^^PWWP PY WL [Z`^^LY_
^Z`^ WP [WLY OP _]LaLTW PY []PYLY_ ^ZTY OP YP [L^ [WTP] Z`
iN]L^P] WP^ _`cL`b*

(M>IKBJJ>D>EK & HYP QZT^ WP [WLY OP _]LaLTW ]P_T]i( WP WLaP)
aLT^^PWWP OZT_ k_]P [WLNi OLY^ `Y PYO]ZT_ QP]Xi OZY_ WP^
OTXPY^TZY^ ^ZY_ TYOT\`iP^ &IZT] QTR* /'
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3G3?E 6lFE<=<D7C
=l3AA3C7<=
AZeXJZJ\RWV MN ^W\ZN TJ^N%^JR[[NTTN
XW]Z TJ XZNURfZN ]\RTR[J\RWV "AZNXJZRVP
aW]Z MR[Q_J[QNZ OWZ ORZ[\ ][N#

r 6``b_Rf'c\b` ^bR YR` `]kPVSVPNaV\[`
kYRPa_V^bR` Ra QzN]]_\cV`V\[[RZR[a
R[ RNb P\__R`]\[QR[a Nbd cNYRb_`
V[QV^bkR` ]N_ YR` V[`a_bPaV\[`
QzV[`aNYYNaV\[ QR YzN]]N_RVY(

r FRaV_Rf a\b` YR` ZNak_VNbd QzRZONYYNTR
h YzV[ak_VRb_ QR YzN]]N_RVY(

r

r

FkTYRf YR [VcRNb QR YzNQ\bPV``Rb_ QzRNb(

FRZ]YV``Rf YR P\Z]N_aVZR[a QR YV^bVQR
QR _V[jNTR(

F\RTR[J\RWV M] [NT

D\b_ OVR[ S\[PaV\[[R_& YR YNcR'cNV``RYYR
N OR`\V[ Qzb[R RNb Q\bPR& PzR`a'h'QV_R
Z\V[` PNYPNV_R( 9N[` YR PN` P\[a_NV_R& QR`
_k`VQb` QR PNYPNV_R OYN[P _R`aR_\[a `b_ YN
cNV̀ `RYYR Ra `b_ YR` k^bV]RZR[a` V[ak_VRb_`(
8RYN Nb_N NY\_` b[R V[PVQR[PR [kTNaVcR `b_
YR` ]R_S\_ZN[PR` QR YNcNTR& QR `kPUNTR Ra
QR O_VYYN[PR QR c\a_R N]]N_RVY( @\_`^bR YzRNb
`zkP\bYR QN[` YzNQ\bPV``Rb_& YR`
V\[` S\_ZN[a YzUeQ_\Zka_VR `\[a kYVZV[k` QR
YzRNb 5 RYYR NaaRV[a NV[`V YN Q\bPRb_
[kPR``NV_R ]\b_ b[ _k`bYaNa QR YNcNTR
\]aVZNY( ;[ S\[PaV\[ Qb aNbd QzUeQ_\Zka_VR
Qb SYbd QzUeQ_NbYV^bR R[a_N[a& PR` V\[`
Qb_PV``N[a YzRNb `zNPPbZbYR[a _N]VQRZR[a
QN[` YzNQ\bPV``Rb_( @zNQ\bPV``Rb_ QzRNb
Q\Va ma_R _NS_NnPUV QR `\_aR ^bzVY P\[`R_cR YR`
ZmZR` ]R_S\_ZN[PR` Nb P\b_` Qb ]_\PUNV[
PePYR QR YNcNTR( w PRa RSSRa& cRbVYYRf baVYV`R_
Qb `RY ]\b_ YNcR'cNV``RYYR(

JRbVYYRf baVYV`R_ b[V^bRZR[a Qb `RY `]kPVNY
]\b_ YNcR'cNV̀ `RYYR NSV[ QzNQ\bPV_ YzRNb QR YN
ZNPUV[R( BzbaVYV`Rf ]N` QR `RY QR aNOYR \b
R[ ]\bQ_R ^bV R`a SNPVYRZR[a `\YbOYR QN[`
YzRNb( @zbaVYV`NaV\[ QR a\ba Nba_R ae]R QR `RY
]Rba NOnZR_ c\a_R ZNPUV[R(

CNUXTR[[JPN M] LWUXJZ\RUNV\
MN [NT "D< 6<DA@?<4=7#

D\b_ NW\baR_ Qb `RY NQ\bPV``N[a& \bc_Rf
YR P\bcR_PYR Qb P\Z]N_aVZR[a QR `RY R[ YR
a\b_[N[a QN[` YR `R[` U\_NV_R( ")# "*# w YN
]_RZVl_R baVYV`NaV\[& ZRaaRf + XT QR `RY Ra QR

YzRNb "+# QN[` YR P\Z]N_aVZR[a Wb`^bzh PR
^bzVY QkO\_QR ]_R`^bR( GV ]\``VOYR& baVYV`Rf
YzR[a\[[\V_ ",# ]\b_ b[ _RZ]YV̀ `NTR ]Yb`
SNPVYR( FR]YNPRf YR P\bcR_PYR Ra SR_ZRf'YR(
6]_l` a\b` YR` ,* h -* PePYR`& NW\baRf Qb
`RY QN[` c\a_R N]]N_RVY Wb`^bzh R[ SNV_R YR
]YRV[ $R[cV_\[ + XT%(

+ ,

) *

3SW]\Nb M] [NT MJV[ TN LWUXJZ\RUNV\
MN [NT ]VRY]NUNV\ TWZ[ MN TJ XZNURfZN
]\RTR[J\RWV&

IaVYV`Rf YR `RY NQ\bPV``N[a SNO_V^bk
`]kPVNYRZR[a ]\b_ b[R baVYV`NaV\[ QN[` YR`
YNcR'cNV̀ `RYYR(

@\_`^bR c\b` QkZN__Rf c\a_R YNcR'
cNV``RYYR& YR P\Z]N_aVZR[a QR `RY `R _RZ]YVa
QzRNb( DN_ P\[`k^bR[a& cRbVYYRf V[a_\QbV_R YR
`RY NQ\bPV̀ `N[a QN[` YzN]]N_RVY NcN[a QR YR
QkZN__R_(

GV c\b` [R QkZN__Rf ]N` c\a_R N]]N_RVY
VZZkQVNaRZR[a N]_l` ^bR YR `RY
NQ\bPV``N[a N QkO\_Qk& RdkPbaRf b[ P\b_a
]_\T_NZZR QR YNcNTR NSV[ QR YR ]_\akTR_
P\[a_R YN P\__\`V\[(
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C7>3CBF7 2 @R _kTYNTR Qb [VcRNb QR Qb_Rak R[ b`V[R R`a QR t - u( GV YzRNb baVYV`kR
]_\cVR[a Qzb[ ]bVa` \b ]\``lQR b[ [VcRNb QR Qb_Rak `b]k_VRb_ h 3* Q<& [\b` c\b`
_RP\ZZN[Q\[` QzbaVYV`R_ b[ SVYa_R \b QR` QV̀ ]\`VaVS` QR _NSSV[RZR[a(

EJKTNJ] MN M]ZN\e MN TlNJ]

Da[\fUN MN TlJMW]LR[[N]Z MlNJ]
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k CQ ^W\ZM UWLvTM LQ[XW[M Lh]V KIX\M]Z LM \]ZJQLQ\w# QT M[\ ITWZ[ LW\w Lh]V @ZWOZIUUM
I]\W t TI XTIKM Lh]V XZWOZIUUM QV\MV[QN%

k <M XZWOZIUUM sKW M[\ KWVu] XW]Z TM VM\\WaIOM VWZUIT L] KW]^MZ\ [ITM% 6IV[ KM
LWUIQVM Lh]\QTQ[I\QWV# QT M[\ TM XT][ MNNQKIKM MV \MZUM[ LM KWV[WUUI\QWV LhwVMZOQM
M\ LhMI]# M\ QT M[\ ]\QTQ[w XW]Z w^IT]MZ TI KWVNWZUQ\w LM ThIXXIZMQT KWVNWZUwUMV\ t TI
TwOQ[TI\QWV wKWKWVKMX\QWV LM ThE7%

k <M VM\\WaIOM LM KW]^MZ\ I] [MQV L] TI^M$^IQ[[MTTM Lh]V NWaMZ KWV[WUUM OwVwZITMUMV\
UWQV[ LhwVMZOQM M\ LhMI] TWZ[Y]hQT M[\ ]\QTQ[w# XIZ ZIXXWZ\ I] VM\\WaIOM t TI UIQV Wx TM
TI^M$^IQ[[MTTM L] NWaMZ M[\ ]\QTQ[w [MTWV TM[ KWV[QOVM[ L] KWV[\Z]K\M]Z%

k >h]\QTQ[Mb Y]M L] Lw\MZOMV\ MV XW]LZM XW]Z TM[ XZWOZIUUM[ KW]Z\[%

k <M[ XZWOZIUUM[ KW]Z\[ VM KWUXWZ\MV\ XI[ LM [wKPIOM%

k @W]Z NIKQTQ\MZ TM [wKPIOM# VW][ ZMKWUUIVLWV[ LhW]^ZQZ TwOvZMUMV\ TI XWZ\M ]VM NWQ[ TM
KaKTM \MZUQVw%

k FW][ XW]^Mb IKKwLMZ t TI JI[M LM LWVVwM[ L] XZWL]Q\ Wx [WV\ [\WKSwM[ TM[
QVNWZUI\QWV[ LM ^W\ZM UWLvTM MV [KIVVIV\ TM KWLM AB LM Thw\QY]M\\M wVMZOw\QY]M%

C6>2CBF6 1 6hIXZv[ TM[ ZwOTMUMV\I\QWV[ ('(-&)'(' M\ (',0&)'('# TM[ ^ITM]Z[ LM
KWV[WUUI\QWV wVMZOw\QY]M L] XZWOZIUUM sKW XM]^MV\ ^IZQMZ% 5M \IJTMI] M[\ LQ[XWVQJTM
MV TQOVM I^MK TM[ ZwOTMUMV\I\QWV[ )'(0&)')) M\ )'(.&)'))%
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(& 9IECHTB#AB#JILNB
JR^bRe+b[a_%QR%XN%\[VTZvR%\[a^%[ab^V^%R`
SR^YR^%XN%\[^`R%5Ea<2F6ZF2;CC6<<6,
?@)6<,1.9D->7+8;D-2//>8>D.;
$.42C,1+80.
C $>7+8;D-2//>8>
@^NPR% r% Xg[\`V[Z% l" Qv\N^`% QV!v^vg*% b[a_
\[abRe% QV!v^R^% XR% Qv\N^`% QR% b[`^R% XNbR
bNV__RXXR%QR%1+4+%[a%7%URa^R_,
HaNZQ%[Z%N\\aVR%_a^%XN%`[aPUR%h=v\N^`
QV!v^vi% (0)*% XR% `vY[VZ% XaYVZRac% 1U
_gNXXaYR% (3),% G[a^% [O`RZV^% XgVZQVPN`V[Z
4U*% [a% 7U*% N\\adRe% r% Z[abRNa% _a^% XN
`[aPUR,% HaNZQ% XgVZQVPN`V[Z% 7U% N\\N^Nx`*
_V%b[a_%N\\adRe%r%Z[abRNa%_a^%XN%`[aPUR
h=v\N^`% =V!v^vi*% b[a_% NZZaXRe% Xg[\`V[Z
=v\N^`%QV!v^v,%LZR% S[V_% ]aR% b[a_% NbRe
SNV`% b[`^R% PU[Vc*% N\\adRe% _a^% XN% `[aPUR
h=v\N^`-GNa_Ri%\[a^%NP`VbR^%Xg[\`V[Z,
JV% b[a_% _[aUNV`Re% Y[QV#R^% XR%5L<2;
N\\adRe%QR%Z[abRNa%_a^%h=v\N^`-GNa_Ri
\[a^%Qv_NP`VbR^%Xg[\`V[Z*%NWa_`Re%XR%`RY\_
_[aUNV`v% r% XgNVQR%56a<2aD?E496% h=v\N^`
QV!v^vi,% % ;\\adRe% _a^% h=v\N^`-GNa_Ri
\[a^% bNXVQR^%b[`^R%PU[Vc,%;% \N^`V^% QR% PR
Y[YRZ`% Xr*% XR% QvP[Y\`R% P[YYRZPR,
LZR%S[V_%XR%5L<2;%vP[aXv*% XR%\^[T^NYYR
QvYN^^R%R`%XR%`vY[VZ%XaYVZRac%_gv`RVZ`,
JV% b[a_% N\\adR^% _a^% XN% `[aPUR% h=v\N^`
QV!v^vi%]aNZQ%XgVZQVPN`Ra^%7U%R_`%NXXaYv*
XgVZQVPN`Ra^% h=v\N^`% QV!v^vi% _gv`RVZ`,% JV
b[a_% N\\adRe% NX[^_% _a^% h=v\N^`-GNa_Ri*
XR%\^[T^NYYR%QvYN^^R%_NZ_%NaPaZ%QvXNV,

#$,&'$2;&';%-,1/6*';8'4.*)%$1)-,0;&'0;3-5$,107;

1-2%('0;'1;+$,'11'9

JV%b[a_%NbRe%PU[V_V%QR%QV!v^R^%XR%QvOa`%
Qaa@B?8B2==6VaF?ECa@?EF6IaCE;FB6a<6a
`R=@CaB6CD2>Da2Ea>;F62Ea56CaQa
;>5;42D6EBCaXaYVZRac,a-2Ba6G6=@<6VaC;
F?ECa_vXRP`V[ZZRe% 7U*% XgVZQVPN`Ra^%
<E=;>6EGa7U%_gNXXaYR,%HaNZQ%VX%ZR%^R_`R%
@<ECaAE6a4U*% XR% b[dNZ`% 4% U%C^2<<E=6% R`%
2;>C;aQR%_aV`R,%=R%PR``R%SNt[Z*%b[a_
@?EF6Ia_aVb^R%XR%`RY\_%^R_`NZ`%NbNZ`%XR%
5L@2BDaQa%PdPXR,
JV%b[a_%̀ [a^ZRe%XN%YNZR``R%QR%_vXRP`V[Z%
QR%\^[T^NYYR_%_a^%.-;^^w`%N\^u_%Nb[V^%
NP`VbR^%XN%S[ZP`V[Z%Qv\N^`%QV!v^v*%PRXXR%
jPV%_R^N%NZZaXvR,
C $.42C,1+80.
M[a_%\[abRe%NP`VbR^%XN%S[ZP`V[Z%QRYV+
PUN^TR% RZ% N\\adNZ`% _a^% XN% `[aPUR
fQRYV+PUN^TRg%(0)%\RZQNZ`%1%_RP[ZQR_,
CR%b[dNZ`%_gNXXaYR^N%X[^_]aR%XN%S[ZP`V[Z
_R^N%NP`VbvR,
;\\adRe% QR% Z[abRNa% \RZQNZ`% 1
_RP[ZQR_%_a^%PR``R%̀ [aPUR%\[a^%NZZaXR^
XN%S[ZP`V[Z,%CR%b[dNZ`%_gv`RVZQ^N%]aNZQ
XN%S[ZP`V[Z%_R^N%NZZaXvR,
@^sPR% r% XN% S[ZP`V[Z% QRYV+PUN^TR% QR
b[`^R%<2F6ZF2;CC6<<6ab[a_%\[abRe%^vQaV^R
<6CaQa^vR_%QR_%\^[T^NYYR_%]aR%b[a_
2F6Ia_vXRP`V[ZZv_% R`% ^vQaV^R
>?D2==6>Da<2aP[Z_[YYN`V[Z% RZ% RNa
6Da6>aL>6B8;6aRZ%a`VXV_NZ`%Y[VZ_
5^L<64DB;4;DLa6Da5^62EUa(b[V^% XN%XV_`R%QR_
@B?8B2==6Ca6>a@286a0T)



(%&#('*%DAD/;aF?ECa2F6Ia24D;FLaaZR
S[>4D;?>a?@D;?>>6<<6a\4?==6%<6a
Qv\N^`% QV!v^v% [a% XN% QRYV+PUN^TR)%%%
5EB2>D%XR%QR^ZVR^%\^[T^NYYR%QR%XNbNTR%
]aR% b[a_% NbRe% a`VXV_vV%%<2a7?>4D;?>aAE6a
b[a_%2F;6I% _vXRP`V[ZZvR%ZR%_R^N%@<EC%
NP`VbvR%52>C XR% \^[T^NYYR% QR% XNbNTR%
_aVbNZ`,%a*<aaaC6B2aa5?>4aaa>L46CC2;B6aaa56a%
CL<64D;?>>6BaaaJaaa>?EF62Eaaa<2aaa7?>4D;?>a%
@D;?>>6<<6aAE2>5aF?ECa@B?8B2==6B6I
<6a>?EF62Ea@B?8B2==6U
*& )6<,1.#3TJ?LN'9?OMB
C[^_]aR% b[a_% N\\adRe% _a^%<2aD?E496
=v\N^`-GNa_R*% XR% \^[T^NYYR
_vXRP`V[ZZv% r% X'NVQR%56a<2a=2>6DD6 QR
_vXRP`V[Z% QR% \^[T^NYYR% QvYN^^R% R`% XR
b[dNZ`% QR% XNbNTR% _'NXXaYR,% C[^_]aR% XR
\^[T^NYYR%QvYN^^R*% XR%b[dNZ`%=v\N^`-
GNa_R%_'v`RVZ`,
/;aF?ECa@?EF6Ia2@@EH6IaCEBa<2aD?E496
=v\N^`-GNa_R%C;aF?ECaC?E92;D6I
VZ`R^^[Y\^R%XR%\^[T^NYYR,%=NZ_%PR%PN_*
XR% b[dNZ`% QR% XN% `[aPUR% =v\N^`-GNa_R
PXVTZ[`R^N,% M[a_% \[abRe% ^R\^RZQ^R% XR
\^[T^NYYR%RZ%N\\adNZ`%QR%Z[abRNa%_a^
<2aD?E496%=v\N^`-GNa_R,
+& 8?HBNNB#AB#MTFB@NEIH#AB
JLICL?GGB
$6DD6a=2>6DD6a@6B=6Da56a=6DDB6a<6
<2F6ZF2;CC6<<6a9?BCaD6>C;?>a6>a@?C;D;?>
5^2BBMDUa%2>CaQ'2EDB6Ca@?C;D;?>CVa<6
<2F6ZF2;CC6<<66CDaC?ECaD6>C;?>a6DaF?EC
@?EF6IaCL<64D;?>>6Ba<6a@B?8B2==6aAE6
F?ECaF?E<6IU
,& 6HAE@?NBOLM#AO#MOEPE#AO#ATLIOFBGBHN
ABM#JLICL?GGBM
M[a_% \[abRe% _aVb^R% XR% Qv^[aXRYRZ`
Qa% \^[T^NYYR% r% X'NVQR% QR_% b[dNZ`_% Qa
\^[T^NYYR% _V`av_% _a^% XR% \NZZRNa% QR
P[YYNZQR,
B 7?P?CB
B =T@D?CB
B 5EH

-@ 6HAE@?NBOL# A$?PBLNEMMBGBHN# AB
G?HKOB#AB#MBF
;#Z%QR%b[a_%N__a^R^%]aR% XN%]aNZ`V`v%QR
_RX% \[a^% X'NQ[aPV__RYRZ`% QR% X'RNa% QNZ_
b[`^R%<2F6ZF2;CC6<<6a6CDaCa$_NZ`Ra?Ea>?>V
P[Z`^yXRe%X'VZQVPN`Ra^%Q'NbR^`V__RYRZ`%QR
YNZ]aR% QR% _RX% r% X'vP^NZ,% IRY\XV__Re% XR
P[Y\N^`VYRZ`%QR%_RX%X[^_]aR%X'VZQVPN`Ra^
Q'NbR^`V__RYRZ`% QR% YNZ]aR% QR% _RX
_'NXXaYR,
.& 6HAE@?NBOL# A$?PBLNEMMBGBHN# AB
G?HKOB#AB#JLIAOEN#AB#LEHS?CB
;#Z%QR%b[a_%N__a^R^%]aR% XN%]aNZ`V`v%QR
_RX% \[a^% X'NQ[aPV__RYRZ`% QR% X'RNa% QNZ_
b[`^R%<2F6ZF2;CC6<<6%6CD _a$_NZ`R%?Ea>?>V
P[Z`^yXRe%X'VZQVPN`Ra^%Q'NbR^`V__RYRZ`%QR
YNZ]aR% QR% _RX% r% X'vP^NZ,% IRY\XV__Re% XR
P[Y\N^`VYRZ`%QR%_RX%X[^_]aR%X'VZQVPN`Ra^
Q'NbR^`V__RYRZ`% QR% YNZ]aR% QR% _RX
_'NXXaYR,

-*
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=OEPE#AO#JLICL?GGB###
M[a_%\[abRe%_aVb^R%XR%Qv^[aXRYRZ`%Qa%\^[T^NYYR%r%X'NVQR%QR_%b[dNZ`_%Qa%\^[T^NYYR%
_V`av_%_a^%XR%\NZZRNa%QR%P[YYNZQR,%

2D?HCBGBHN#AB#JLICL?GGB
JV%b[a_%Qv_V^Re%PUNZTR^%QR%\^[T^NYYR%X[^_]a'aZ%\^[T^NYYR%QR%XNbNTR%R_`%RZ%P[a^_"8%

(&DR``Re%<6a<2F6ZF2;CC6<<6Va
6>aYN^PUR%R`%_vXRP`V[ZZRe
<6a\^[T^NYYR%N\\^[\^Vv%RZ%
SNV_NZ`%`[a^ZR^%<2a=2>6DD6%QR%
_vXRP`V[Z%QR%\^[T^NYYR,

)&=vYN^^Re%XR%\^[T^NYYR%
RZ%N\\adNZ`%_a^%<2aD?E496%
=v\N^`-GNa_R,

;a%Y[YRZ`%[z%XR%\^[T^NYYR%
QvYN^^R*%<6aF?H2>D%=v\N^`-
GNa_R%_'v`RVZ`%R`%XR%b[dNZ`%
QR%XNbNTR%_'NXXaYR,%

o%XN%SVZ%Qa%\^[T^NYYR*%
XR%b[dNZ`%?BE%_'NXXaYR,%

,6a@2Ca?EFB;Ba<2a@?BD6aD2>DaAE6a
<6aF?H2>Da';>a>Y6CDa@2Ca2<<E=LUa%

;\\adRe%_a^%<2aD?E496%
=v\N^`-GNa_R%

+6a<2F6ZF2;CC6<<6%Qv`R^YVZR%aZ%
>?EF62Ea\^[T^NYYR%R`%aZR%
>?EF6<<6a5EBL6aRZ%S[ZP`V[Z%Qa%
@B?8B2==6aAE6ab[a_%NbRe%XNZPv%R`%
B6@B6>5aCEBaPR%\^[T^NYYR%R`%PR``R%
Qa^vR,

0>6a7?;CaAE6aF?ECa2F6Ia5L=2BB6Ia!
F?DB6a<2F6ZF2;CC6<<6Va<6CaF?H2>DCa<2F286Va
B;>K286a6DaaCL49286aCY2<<E=6>Da6>aa!!
7?>4D;?>a56aa<2a@?C;D;?>a52>Ca<6a4H4<6Ua!!
&>a@?C;D;?>a/L49286VaF?DB6a<2F6a!!
F2;CC6<<6aB6CD6B2aC;<6>4;6EGa@6>52>Da!
ROaJaSOa=;>ED6CU
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0HHOF?NEIH#AB#JLICL?GGB
JV%b[a_%Qv_V^Re%NZZaXR^%aZ%\^[T^NYYR%X[^_]a'aZ%\^[T^NYYR%QR%XNbNTR%R_`%RZ%P[a^_"8%

&29.D-.D3+D4+,125.D1689D;.59265#

<480<;>4"/#;#Z%Q'NPPvXv^R^%XR%\^[PR__a_%QR%_vPUNTR*%b[a_%\[abRe%XvTu^RYRZ`%
[ab^V^%XN%\[^`R%5Ea<2F6ZF2;CC6<<6%]aRX]aR_%YVZa`R_%N\^u_%XN%#Z%Qa%\^[T^NYYR%\2@BNCaAE6aa
<6aF?H2>Da'*,aC6aC?;Da2<<E=LUa,^?E3<;6Ia@2Ca56aB6=6DDB6aJaO[#BBMDa<2a=2>6DD6a56aa
CL<64D;?>a56Ca@B?8B2==6C]
<480<;>4"/#&>a42Ca5Y?EF6BDEB6a56a<2a@?BD6a56a<2a=249;>6a?Ea5^E>6a4?E@EB6a56a
4?EB2>Da@6>52>Da<6a+#1#(&Va<2a=249;>6aB6@B6>5B2a<6a4?EBCa5Ea@B?8B2==6aE>6a7?;Ca
<2a@?BD6a76B=L6a?Ea<6a4?EB2>DaBLD23<;Ua
<480<;>4" /#-2Ba4?>DB6Va6>a42Ca5Y?EF6BDEB6a56a<2a@?BD6a56a<2a=249;>6a?Ea56a
4?E@EB6a56a4?EB2>Da@6>52>Da<6aa/&$)#(&Va<6a@B?8B2==6a@B6>5B2a7;>U%

C[^_]aR*%XR%b[dNZ`%?BE%
_'NXXaYR*%PRXN%_VTZVSVR%]aR%XR%
\^[T^NYYR%N%v`v%NZZaXv,%

;\\adRe%R`%YNVZ`RZRe%
RZS[ZPv%<2aD?E496%=v\N^`%-%
GNa_R%\RZQNZ`%1"_RP[ZQR_,

>Z_aV`R*%QvO^NZPURe%b[`^R%
N\\N^RVX%R`%SR^YRe%XR%^[OVZR ,̀
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?7EE@H397 7E 7?EC7E<7?
?Y R`a VZ]\_aN[a QR [Raa\eR_ c\a_R YNcR'
cNV̀ `RYYR ]\b_ N``b_R_ YN Qb_kR QR cVR QR
YN ZNPUV[R
6``b_Rf'c\b` ^bR YR` _kTYNTR`
QzNQ\bPV``RZR[a QR YzRNb $`V QV`]\[VOYR`%
`\VR[a P\__RPaRZR[a SNVa` Ra ^bR YN ^bN[aVak
QR QkaR_TR[a `\Va \]aVZNYR ]\b_ ]_kcR[V_
YzNPPbZbYNaV\[ Qb PNYPNV_R( FRZ]YV``Rf h
[\bcRNb YR P\Z]N_aVZR[a h `RY Y\_`^bR YR
c\eN[a Qb PN]aRb_ QR `RY R`a NYYbZk(

9R YzUbVYR Ra Qb PNYPNV_R ]\b__NVR[a
`R S\_ZR_ QN[` YR YNcR'cNV``RYYR Nb
SVY Qb aRZ]`( GV aRY R`a YR PN` 4

r FRZ]YV``Rf YR P\Z]N_aVZR[a h
QkaR_TR[a& ZNV` [R PUN_TRf ]N` QR
cNV``RYYR( GkYRPaV\[[Rf b[ ]_\T_NZZR
^bV S\[PaV\[[R h UNbaR aRZ]k_Nab_R& ]bV`
SNVaR` a\b_[R_ YR YNcR'cNV``RYYR h cVQR( GV
c\a_R YNcR'cNV̀ `RYYR [zR`a a\bW\b_` ]N`
`bSSV`NZZR[a ]_\]_R& baVYV`Rf b[ ]_\QbVa
QR [Raa\eNTR h YNcR'cNV``RYYR(

r D\b_ ]_\Y\[TR_ YN Qb_kR QR cVR QR c\a_R
YNcR'cNV``RYYR& [Raa\eRf _kTbYVl_RZR[a
a\b` YR` Z\V` c\a_R ZNPUV[R(

r BRaa\eRf _kTbYVl_RZR[a YR` W\V[a` QR
YN ]\_aR NcRP b[ PUVSS\[ UbZVQR ]\b_
R[YRcR_ YR` _k`VQb` NPPbZbYk` \b YR`
P\_]` ka_N[TR_`(

8RT\ZN[

BRaa\eRf YR` SVYa_R` Ra YR` O_N` ]bYck_V`NaRb_`
Nb Z\V[` b[R S\V` ]N_ `RZNV[R( @\_`^bR
QR` QkPURa` NYVZR[aNV_R` _R`aR[a `b_ YR`
SVYa_R` k]NV̀ Ra SV[`& VY P\[cVR[a QR _RaV_R_ PR`
SVYa_R` Ra QR YR` [Raa\eR_ `\VT[Rb`RZR[a
`\b` YR _\OV[Ra QzRNb(

J# AVP_\ <VYa_R K# =_\` SVYa_R

L# <VYa_R ZkaNYYV̂ bR

+ ,

) *

J

L

K

D\b_ R[YRcR_ Ra [Raa\eR_ YN P\ZOV[NV`\[
Qb SVYa_R& a\b_[Rf PRaaR QR_[Vl_R QN[` YR
`R[` V[cR_`R QR` NVTbVYYR` Qzb[R Z\[a_R
Ra _RaV_Rf'YN R[ YN `\bYRcN[a ")#( FRaV_Rf YR
T_\` SVYa_R Qb ZVP_\ SVYa_R "*#( HV_Rf YR SVYa_R
ZkaNYYV^bR& ]bV` _RaV_Rf'YR "+#( FV[PRf YR SVYa_R
R[ baVYV`N[a ORNbP\b] QzRNb Wb`^bzh PR ^bzVY
[ze NVa ]Yb` QR _k`VQb`( FRZRaaRf YR` SVYa_R`
R[`RZOYR( FR]YNPRf YzV[`R_a Qb SVYa_R& Ra
SNVaR`'YR ]Vc\aR_ QN[` YR `R[` QR` NVTbVYYR`
Qzb[R Z\[a_R ",#(

r BzbaVYV`Rf WNZNV` YR YNcR'cNV``RYYR `N[`
SVYa_R(

r I[R ZNbcNV`R QV`]\`VaV\[ Qb SVYa_R _kQbVa
YzRSSVPNPVak QR YNcNTR(

r D\b_ N``b_R_ YR O\[ S\[PaV\[[RZR[a
QR c\a_R ZNPUV[R& VY SNba [Raa\eR_
_kTbYVl_RZR[a YR` SVYa_R`(

4ZJ[ X]T^eZR[J\N]Z[

6``b_Rf'c\b` ^bR YR` a_\b` Qb ]bYck_V`NaRb_
[R `\VR[a ]N` \O`a_bk` Ra ^bzNbPb[ QkPURa
NYVZR[aNV_R \b P\_]` ka_N[TR_ [R `\Va P\V[Pk
Nb [VcRNb QR` O_N` ]bYck_V`NaRb_`( ;[ PN`
Qz\O`a_bPaV\[ QR PR` a_\b`& _RaV_Rf YR` O_N`
]bYck_V`NaRb_` Ra [Raa\eRf'YR` NcRP QR
YzRNb( D\b_ R[YRcR_ YR` O_N` ]bYck_V`NaRb_`
`b]k_VRb_`& QkSNV_R YzkP_\b R[ YR TN_QN[a
R[ ]YNPR ]N_ `\[ ]Vc\aRZR[a QN[` YR `R[`
QR` NVTbVYYR` Qzb[R Z\[a_R Ra R[ YR aV_N[a
cR_` YR ON`( JRVYYRf h PR ^bR YzkP_\b `\Va
]N_SNVaRZR[a `R__k Y\_` Qb _RZ\[aNTR Qb
O_N` ]bYck_V`NaRb_ `b]k_VRb_(
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AWUXN MN ^RMJVPN

9R T_\` _k`VQb` NYVZR[aNV_R` \b QR` \OWRa`
ka_N[TR_` ^bV [z\[a ]N` kak PN]ab_k` ]N_
YR` SVYa_R` ]RbcR[a OY\^bR_ YN ]\Z]R h RNbd
b`kR`( @zRNb QR _V[jNTR `aNT[R_N NY\_` Nb'
QR``b` Qb SVYa_R(

6cR_aV``RZR[a 4 _V`^bR` QR P\b]b_R` "

@\_` Qb [Raa\eNTR QR YN ]\Z]R h RNb QR`
QkPURa`& SNVaR` R[ `\_aR QR [R ]N` c\b`
OYR``R_ NcRP QR` Z\_PRNbd QR cR__R \b
NcRP QR` \OWRa` a_N[PUN[a`(

9N[` PR PN` ]_kPV` 4

)& 9kO_N[PURf a\bW\b_` R[ ]_RZVR_
YzN]]N_RVY QR YN `\b_PR QzNYVZR[aNaV\[(

*& ;[YRcRf YR` ]N[VR_`(

+& FRaV_Rf YR` SVYa_R`(

,& gP\]Rf YzRNb& `V OR`\V[& h YzNVQR Qzb[R
k]\[TR(

-&8\[a_oYRf YN `b_SNPR& ]bV` _RaV_Rf YR` P\_]`
ka_N[TR_`(

.& ?[`aNYYRf YR` SVYa_R`

/& FkV[a_\QbV`Rf YR` ]N[VR_`(
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QR%P[a\a^R%QgRNa,

X'6B=6Ia<6aB?3;>6DVaB6D;B6Ia<6aDEH2E
R`%ZR``[dRe%XR_%SVX`^R_%r%XgRc`^vYV`v%
QR%^NPP[^QRYRZ`%QR%PRXaV+PV,%

X.65L=2BB6IaF?DB6a<2F6ZF2;CC6<<6
R`%P[Z`NP`Re%XR%_R^bVPR%N\^u_%bRZ`R
_V%XR%\^[OXuYR%_R%^R\^[QaV`,
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VZ`R^YV``RZ`R%

X'6B=6Ia<6aB?3;>6DU

X$?>D24D6Ia<6aC6BF;46a2@BNCaF6>D6U

BY\[__VOXR%QR%
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a_vR%QNZ_%XR%
XNbR+bNV__RXXR,

X+6aDEH2Ea56aF;52>86a6CDa3?E49LU

X+6Ca7;<DB6Ca;>DLB;6EBCa56aF?DB6a<2F6Z
bNV__RXXR%_[Z`%\Ra`+w`^R%O[aPUv_,

X&D6;8>6Ia@E;CaB2<<E=6IaF?DB6a<2F6Z
bNV__RXXR%R`%NP`VbRe%XN%P[YYNZQR
QgNZZaXN`V[Z%QR%\^[T^NYYR,
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XR%_R^bVPR%N\^u_%bRZ`R
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_RPa^V`v%NZ`V+
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QvPXNZPUvR

X&D6;8>6Ia<6a<2F6ZF2;CC6<<6U
?R^YRe%XR%^[OVZR`,
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@R` ]_\PkQb_R` QzV[`aNYYNaV\[ Ra QR _k]N_NaV\[` Q\VcR[a a\bW\b_` ma_R RSSRPabkR` ]N_ b[
]_\SR``V\[[RY NT_kk Qb `R_cVPR R[a_RaVR[& NSV[ QzkcVaR_ QzkcR[abRY` _V`^bR`( @R
P\[`a_bPaRb_ QkPYV[R a\baR _R`]\[`NOVYVak ]\b_ a\b` Q\ZZNTR` _k`bYaN[a QR ]_\PkQb_R`
RSSRPabkR` ]N_ QR` ]R_`\[[R` [\[ NT_kkR`( @R` _k]N_NaV\[` Q\VcR[a ma_R RSSRPabkR`
b[V^bRZR[a ]N_ QR` aRPU[VPVR[`( @\_`^bzb[ P\Z]\`N[a Q\Va ma_R PUN[Tk& N``b_Rf'c\b`
^bR YR` ]VlPR` QkaNPUkR` Qz\_VTV[R `\VR[a baVYV`kR`(
9R ZNbcNV̀ R` _k]N_NaV\[` \b YN [\['baVYV`NaV\[ QR ]VlPR` QkaNPUkR` Qz\_VTV[R ]RbcR[a
]_\c\^bR_ QR P\[`VQk_NOYR` QkTia` Ra YzbaVYV̀ NaRb_ `zRd]\`R h b[ _V`^bR P\[`VQk_NOYR(
@R` V[S\_ZNaV\[` ]\b_ P\[aNPaR_ YR `R_cVPR PYVR[a `R a_\bcR[a Nb Q\` QR PR Q\PbZR[a(
9zN]_l` Yz\_Q_R QzkP\P\[PR]aV\[ P\__R`]\[QN[a& YR` ]VlPR` QkaNPUkR` Qz\_VTV[R Ra _RYNaVcR
Nb S\[PaV\[[RZR[a ]RbcR[a ma_R \OaR[bR` ]R[QN[a Nb Z\V[` QVd N[` h P\Z]aR_ QR YN
QNaR QR P\ZZR_PVNYV`NaV\[ QR c\a_R N]]N_RVY QN[` Yz;`]NPR kP\[\ZV^bR Rb_\]kR[(

BU"`b_WbQ]]U"^U"T�]QbbU"`Qc"
# Jk_VSVRf ^bR YN ]_V`R QR P\b_N[a R à O_N[PUkR(
# Jk_VSVRf YR` Sb V̀OYR` QR c\a_R V[ àNYYNaV\[(
# Jk_VSVRf ^bR YR _\OV[Ra QzN__VckR QzRNb R`a \bcR_a(
# Jk_VSVRf ^bR c\b` NcRf SR_Zk YN ]\_aR Qb YNcR cNV̀ `RYYR(
# Jk_VSVRf ^bR c\b` NcRf kaRV[a YR YNcR cNV``RYYR R[ N]]beN[a `b_ YN a\bPUR AN_PUR)6__ma(
# Jk_VSVRf ^bR YR` SVYa_R` QzN__VckR QzRNb Ra YR` SVYa_R` Qb YNcR cNV``RYYR [R `\[a ]N` O\bPUk`(

?\"bUcdU"TUc"b�cYTec"TU"T�dUbWU^d"TQ^c"\U"S_]`QbdY]U^d"�"T�dUbWU^d"4"
J\b` NcRf V[a_\QbVa YR QkaR_TR[a NY\_` ^bR YR P\Z]N_aVZR[a kaNVa UbZVQR( 7VR[ ck_VSVR_ ^bR YR
P\Z]N_aVZR[a R`a `RP NcN[a QR ZRaa_R YN YR``VcR(

?\"bUcdU"TU"\mUQe"�"\mY^d�bYUeb"Te"\QfU"fQYccU\\U"�"\Q"VY^"Te"`b_WbQ]]U"
# @R abeNb QR cVQN[TR R`a O\bPUk \b ]YVk(
# @R` SVYa_R` V[ak_VRb_` `\[a O\bPUk`(
# @R ]_\T_NZZR [zR`a ]N` R[P\_R aR_ZV[k(

BU"\QfU"fQYccU\\U"cmQbb�dU"`U^TQ^d"e^U"_`�bQdY_^"TU"\QfQWU"
# DN[[R QR P\b_N[a(
# 8\b]b_R QzN__VckR QzRNb(
# D_\T_NZZR R[ Z\QR `b`]R[Qb(

9Uc"RbeYdc"TU"fQYccU\\U"bU]e�U"Ud"TUc"S_e`c"cU"V_^d"U^dU^TbU"`U^TQ^d"e^U"_`�bQdY_^"TU"\QfQWU"
# @N cNV``RYYR [zR`a ]N` V[`aNYYkR P\__RPaRZR[a(
# @R O_N` QR YNcNTR URb_aR YN cNV``RYYR(

?\"bUcdU"TUc"b�cYTec"TmQ\Y]U^dc"ceb"\Q"fQYccU\\U"
# @N cNV``RYYR R`a ZNY V[ àNYYkR QN[` YR YNcR cNV``RYYR 5 YzRNb N`]R_TkR ]N_ YR` O_N` QR YNcNTR

[zNaaRV[a ]N` YR` R[Q_\Va` ZNY YNck`(
# @R ]N[VR_ R`a a_\] PUN_Tk(
# @N cNV``RYYR `R a\bPUR(
# EbN[aVak QR QkaR_TR[a V[`bSSV`N[aR(
# D_\T_NZZR `kYRPaV\[[k V[NQN]ak& aRZ]k_Nab_R ]N` N``Rf UNbaR(
# 7_N` QR YNcNTR O\bPUk ]N_ QR` _k`VQb` QzNYVZR[a`(
# <VYa_R` V[ak_VRb_` O\bPUk`(
# <VYa_R` ZNY ]\`VaV\[[k`(
# D\Z]R QR cVQN[TR O\bPUkR(
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Fb�cU^SU"TU"dQSXUc"R\Q^SXUc"ceb"\Q"fQYccU\\U"
# EbN[aVak QR QkaR_TR[a V[`bSSV`N[aR(
# FkTYNTR Qb Q\`Rb_ QR ]_\QbVa QR _V[jNTR a_\] SNVOYR(
# 6O`R[PR QR `RY _kTk[k_N[a ZNYT_k YR S\_a QRT_k QR Qb_Rak QR YzRNb(
# FkTYNTR QR YzNQ\bPV̀ `Rb_ a_\] SNVOYR(
# 8\bcR_PYR Qb P\Z]N_aVZR[a h `RY ZNY SR_Zk(

BQ"fQYccU\\U"^U"c�SXU"`Qc"
# D_\T_NZZR `N[` `kPUNTR `kYRPaV\[[k(
# FkTYNTR Qb Q\`Rb_ QR ]_\QbVa QR _V[jNTR a_\] SNVOYR(
# JNV``RYYR _RaV_kR a_\] _N]VQRZR[a Qb YNcR cNV``RYYR(

Fb�cU^SU"TU"dQSXUc"TU"b_eY\\U"ceb"\Q"fQYccU\\U"
# JNV``RYYR R[ NPVR_ V[\deQNOYR QR ZNbcNV`R ^bNYVak(
# HR[Rb_ R[ `RY QR YzRNb QR YNcNTR kYRckR(
# 8\bcR_PYR Qb P\Z]N_aVZR[a h `RY ZNY SR_Zk(
# H_\] QR `RY V[a_\QbVa QN[` YR YNcR cNV``RYYR Nb Z\ZR[a Qb _RZ]YV``NTR( 9b `RY N QkO\_Qk QN[` YN

PbcR(
# AV`R h YN aR__R QkSRPabRb`R(

@N ]\_aR [R `R SR_ZR ]N` \b [R `z\bc_R ]N` P\__RPaRZR[a

' Jk_VSVRf ^bR YR ]\VQ` QR YN P\[a_R']\_aR R`a P\__RPa( $c\V_ `b_ YR `PUkZN QzN``RZOYNTR%(
' Jk_VSV_Rf YN aR[`V\[ Qb _R``\_a QR YN ]\_aR R`a P\__RPaR $c\V_ `b_ YR `PUkZN QzN``RZOYNTR%(

3XXNTNb TN [NZ^RLN JXZf[ ^NV\N [R TN XZWKTfUN XNZ[R[\N JXZf[ TN[ LWV\ZhTN[ W] NV LJ[ MN \W]\
Ma[OWVL\RWVVNUNV\ VWV MeLZR\ LR%MN[[][&
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+( 8UN^bR S\V` ^bR c\b` [zbaVYV`Rf ]N` c\a_R ZNPUV[R 4
# 9kO_N[PURf YR YNcR cNV``RYYR Ra P\b]Rf YzRNb(
# @NV``Rf YN ]\_aR YkTl_RZR[a R[a_\bcR_aR ]\b_ RZ]mPUR_ YN S\_ZNaV\[ Qz\QRb_` Qk`NT_kNOYR`(
# ANV[aR[Rf YzV[ak_VRb_ Qb YNcR cNV``RYYR ]_\]_R(

,( ;YVZV[NaV\[ QR` T\baaR` QzRNb `b_ YN cNV``RYYR4
# @NcRf YN cNV``RYYR NcRP YR ]_\T_NZZR V[aR[`VS(
# FRaV_Rf a\b` YR` _kPV]VR[a` ZkaNYYV^bR` Qb YNcR cNV``RYYR(
# BzNW\baRf ]N` QR QkaR_TR[a(

?D<EHC6J?EDI"FH6J?GK;I";J"KJ?B;I"

-( GV c\b` ]\ V̀aV\[[Rf P\__RPaRZR[a c\a_R cNV``RYYR QN[` YR YNcR cNV``RYYR& c\b` YzbaVYV`R_Rf Nb
ZVRbd R[ aR_ZR` QR P\[`\ZZNaV\[ Qzk[R_TVR Ra QR ]R_S\_ZN[PR QR YNcNTR Ra QR `kPUNTR(

.( FRaV_Rf YR` T_\` _k`VQb` NcN[a QzV[`aNYYR_ YN cNV``RYYR `NYR QN[` YR YNcR cNV``RYYR(

/( <NVaR` S\[PaV\[[R_ YR YNcR cNV``RYYR b[R S\V` ^bzVY R`a R[aVl_RZR[a ]YRV[R(

0( BzbaVYV`Rf YR ]_\T_NZZR QR H_RZ]NTR ^bR `V [kPR``NV_R(

1( 8\[`bYaRf YR` V[S\_ZNaV\[` `b_ YR` ]_\T_NZZR` Ra YR aNOYRNb QR` cNYRb_` QR P\[`\ZZNaV\[
Z\eR[[R` ^bN[Q c\b` PU\V`V``Rf b[ ]_\T_NZZR(

2( @R YNcR cNV``RYYR ]\bcN[a NaaRV[Q_R QR` aRZ]k_Nab_R` kYRckR &̀ VY R`a QkP\[`RVYYk QR YzV[ àNYYR_
h Poak Qzb[ _kS_VTk_NaRb_(

!3( GV YzN]]N_RVY `R a_\bcR QN[` b[ R[Q_\Va \p YR _V`^bR QR TRY RdV`aR& c\b` QRcRf
P!\Z]YlaRZR[a cVQR_ Y#RNb _R àkR QN[` YN ZNPUV[R( <R_ZRf YR _\OV[Ra QzN__VckR QzRNb&
QkO_N[PURf YR abeNb QzN__VckR QzRNb Ra ZRaa_R YR` , abeNbd ]N_ aR__R $N__VckR QzRNb Ra
c!VQN[TR% NSV[ QzkcNPbR_ YR ZNdVZbZ QzRNb( ;[`bVaR& R[YRcR_ YR SVYa_R V[ak_VRb_& Ra kYVZV[R_
YzRNb _R`aN[a QzRNb h YzNVQR Qzb[R k]\[TR(
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