
*(+#$%')"#

8C =J^N%^JR[[NTTN ' <V[\Z]L\RWV[ XW]Z TlRV[\JTTJ\RWV N\ TlNUXTWR



+

E34=7 67D >3E<7C7D

# 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
`a

l
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
`
(



.

<N]NPVak ZNdVZNYR -. P\bcR_a`
@NbaRb_ 41, ZZ
@NbaRb_ &`N[`
]YN[ QR a_NcNVY'

4., ZZ

BN_TRb_ 154 ZZ

F_\S\[QRb_ 154 ZZ
F\VQ` [Ra 00(0,, XT
;YVZR[aNaV\[ kYRPa_V^bR ..,).0, K)1, @f
FbV``N[PR a\aNYR -5,, L
FbV``N[PR QR
PUNbSSNTR

-4,, L

FbV``N[PR QR YN ]\Z]R -,, L
FbV``N[PR QR YN
]\Z]R QR cVQN[TR

/, L

F_R``V\[ Nb _\OV[Ra
Q%N__VckR Q%RNb

,(,/ CFN &,(/ ON_')- CFN &-, ON_'

A[aR[`Vak -, ;

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

r BR SNO_VPN[a `R _k`R_cR YR Q_\Va QR Z\QVSVR_ YN P\[PR]aV\[ Ra
YR` PN_NPak_V`aV^bR` aRPU[V^bR`*



/

+U>E=K=MDHG ?@ >HGAHKFDMU *,
D\` ]_\QbVa` `\[a P\[S\_ZR` Nbd QV_RPaVcR`( Nbd
QkPV`V\[`( Nbd _kTYRZR[aNaV\[` Rb_\]kR[[R` Ra Nbd
[\_ZR` R[ cVTbRb_`*

2HM@ DFIHKM=GM@ T E"=MM@GMDHG ?@ EXNMDEDL=M@NK & F\b_ \OaR[V_
YN cR_`V\[ kYRPa_\[V^bR QR YN ]_k`R[aR [\aVPR QwbaVYV`NaV\[(
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s ;TacPX]b R^\_^bP]cb Tc [$T\QP[[PVT ST e^caT [PeT(ePXbbT[[T
b^]c UPQaX`d�b � _PacXa ST \Pc�aXPdg aTRhR[PQ[Tb)
s BTb �[�\T]cb T] \PcX�aT _[PbcX`dT _^acT]c [Tb X]bRaX_cX^]b
X]cTa]PcX^]P[Tb 4 %7F=6 ' 7FH6 ' 7FEC6' 7FF6' &
s BTb �[�\T]cb T] RPac^] b^]c UPQaX`d�b � _PacXa ST _P_XTa
aTRhR[� Tc S^XeT]c �caT S�_^b�b SP]b [Tb QPRb ST caX b�[TRcXU
_a�edb � RTc TUUTc)
s DT _Pb _[PRTa RTb \Pc�aXPdg SP]b [Tb QPRb � S�RWTcb) BTb
S�_^bTa SP]b d] RT]caT ST aTRhR[PVT)
s ;^]cPRcTa [Tb RT]caTb R^]RTa]�b ^d e^caT \PXaXT _^da
^QcT]Xa STb X]U^a\PcX^]b bda [Tb \�cW^STb Tc _^X]cb ST \XbT
Pd aTQdc)

-E?FID;KBFEJ => JV<LIBKV

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

s ;^]ca�[Ta [qT\QP[[PVT ST [P \PRWX]T PeP]c b^] X]bcP[[PcX^]
PX]bX `dT [P bdaUPRT TgcTa]T ST RTccT STa]X�aT d]T U^Xb
[qT\QP[[PVT aTcXa�) DT _Pb dcX[XbTa [P \PRWX]T bX RT[[T(RX
bT\Q[T T]S^\\PV�T 5 =] RPb ST S^dcT eTdX[[Ti R^]cPRcTa [T
bTaeXRT P_a�b(eT]cT PVa��)
s <�QP[[Ti [Tb \Pc�aXPdg S$T\QP[[PVT R^\\T X]SX`d� Tc
\TccTi([Tb Pd aTQdc R^]U^a\�\T]c Pdg TgXVT]RTb [^RP[Tb)

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

s A]bcP[[Ti e^caT [PeT(ePXbbT[[T ST ]XeTPd SP]b d] T]Sa^Xc
PS�`dPc' ]T _^bP]c PdRd] aXb`dT _^da [P b�RdaXc�)
s Fa^R�STi � [$X]bcP[[PcX^] Tc Pd aPRR^aST\T]c ST e^caT [PeT( 
ePXbbT[[T T] bdXeP]c [Tb X]bcadRcX^]b)



1

s BP \PRWX]T S^Xc �caT X]bcP[[�T _Pa d] cTRW]XRXT] ̀ dP[XUX�)
BqX]bcP[[PcX̂ ] _Pa c^dcT PdcaT _Tab^]]T Tbc bdbRT_cXQ[T ST
aT]SaT e^caT VPaP]cXT RPSd`dT)

s KTX[[Ta � ]qdcX[XbTa ̀ dT STb _X�RTb S�cPRW�Tb S$^aXVX]T)

s 8eP]c [$X]bcP[[PcX^]' e�aXUXTi `dT [T [PeT(ePXbbT[[T Tbc
S�QaP]RW�)
s K�aXUXTi ̀ dT e^caT _aXbT �[TRcaX`dT Tbc R^]U^a\T Pdg ]^a\Tb
T] eXVdTda)

s BTb RPaPRc�aXbcX`dTb �[TRcaX`dTb ST e^caT _aXbT Tc ST e^caT
X]bcP[[PcX^] �[TRcaX`dT S^XeT]c R^aaTb_^]SaT Pdg eP[Tdab
X]SX`d�Tb bda [P _[P`dT bXV]P[�cX`dT)
s Ia�b X\_^acP]c 4 e�aXUXTi ̀ dT [T [PeT(ePXbbT[[T ]$Tbc _Pb _^b�
bda [T R�Q[T S$P[X\T]cPcX^])

s B$P__PaTX[ S^Xc �caT aPRR^aS� Pd a�bTPd ST SXbcaXQdcX^] S$TPd
T] dcX[XbP]c [Tb T]bT\Q[Tb ST aPRR^aST\T]c ]TdUb U^da]Xb
PeTR [$P__PaTX[' X[ R^]eXT]c ST ]T _Pb a�dcX[XbTa STb T]bT\Q[Tb
ST aPRR^aST\T]c dbPV�b)
s BTb ̂ deTacdaTb ST eT]cX[PcX^] ]T S^XeT]c _Pb �caT ̂ Qbcad�Tb
_Pa d] cP_Xb)

s DT QaP]RWTi YP\PXb [T [PeT(ePXbbT[[T Pd \^hT] S$d]T
aP[[^]VT �[TRcaX`dT ^d S$d]T _aXbT \d[cX_[T) BP _aXbT S^Xc �caT
UPRX[T\T]c PRRTbbXQ[T d]T U^Xb [T [PeT(ePXbbT[[T X]bcP[[�)
s 8_a�b Pe^Xa X]bcP[[� [T [PeT(ePXbbT[[T bda d] T\_[PRT\T]c
PS�`dPc' UPXcTb ([T U^]RcX^]]Ta � eXST [^ab ST [P _aT\X�aT
dcX[XbPcX^])

7J;@> 3LFKB=B>E

s ;Tc P__PaTX[ Tbc STbcX]� � d] dbPVT TgR[dbXeT\T]c
S^\TbcX`dT) H^] dcX[XbPcX^] � STb UX]b R^\\TaRXP[Tb aT]S



2

e^caT VPaP]cXT RPSd`dT)
s DT \^]cTi _Pb' ]T e^db PbbThTi _Pb ^d ]T _[PRTi _Pb ST
RWPaVT bda [P _^acT ^deTacT Sd [PeT(ePXbbT[[T 4 X[ _^daaPXc bT
aT]eTabTa)

s DT _[PRTi YP\PXb SP]b [T SXbcaXQdcTda ST S�cTaVT]c Tc ST
_a^SdXc ST [PePVT ST e^caT [PeT(ePXbbT[[T S$PdcaTb _a^SdXcb
`dT RTdg b_�RXP[T\T]c R^]�db _^da [T [PePVT T] \PRWX]T) {
S�UPdc' ]^caT b^RX�c� ]T bPdaPXc �caT cT]dT aTb_^]bPQ[T ST
c^dc S^\\PVT `dT _^daaPXc bdQXa e^caT [PeT(ePXbbT[[T)
s B$TPd R^]cT]dT SP]b [P RdeT ST [PePVT Sd [PeT(ePXbbT[[T
]$Tbc _Pb _^cPQ[T) DT [P QdeTi _Pb)

s 8ccT]cX^] SP]VTa S$Tg_[^bX^]' ]T _[PRTi PdRd] SXbb^[eP]c
RWX\X`dT ^d b^[eP]c SP]b [T [PeT(ePXbbT[[T ^d � _a^gX\Xc� ST
RT[dX(RX)

s K�aXUXTi `dT [Tb ^QYTcb ST _[PbcX`dT a�bXbcT]c � [P RWP[Tda
PeP]c ST [Tb [PeTa T] [PeT(ePXbbT[[T)
s;Tc P__PaTX[ _Tdc �caT dcX[Xb� _Pa STb T]UP]cb �V�b S$Pd \^X]b
2 P]b Tc _Pa STb _Tab^]]Tb PhP]c STb RP_PRXc�b _WhbX`dTb'
bT]b^aXT[[Tb ^d \T]cP[Tb a�SdXcTb ^d S�]d�Tb SqTg_�aXT]RT
^d ST R^]]PXbbP]RT' b$X[b %bX T[[Tb& b^]c R^aaTRcT\T]c
bdaeTX[[�%T&b ^d bX STb X]bcadRcX^]b aT[PcXeTb � [$dcX[XbPcX^] ST
[$P__PaTX[ T] c^dcT b�RdaXc� [Tda ^]c �c� S^]]�Tb Tc bX [Tb
aXb`dTb T]R^dadb ^]c �c� P__a�WT]S�b) BTb T]UP]cb ]T
S^XeT]c _Pb Y^dTa PeTR [qP__PaTX[) BT ]Tcc^hPVT Tc [$T]caTcXT]
_Pa [$dbPVTa ]T S^XeT]c _Pb �caT TUUTRcd�b _Pa STb T]UP]cb
bP]b bdaeTX[[P]RT)
s HTd[b [Tb ̂ QYTcb PSP_c�b Pd [PePVT T] \PRWX]T S^XeT]c �caT
X]ca^SdXcb SP]b [P \PRWX]T) =] ^dcaT' ]T S�_PbbTi _Pb [P
RP_PRXc� ST RWPaVT\T]c STb _P]XTab) { S�UPdc' ]^caT b^RX�c�
]T bPdaPXc �caT cT]dT aTb_^]bPQ[T ST c^dcT aPhdaT ̂ d ST c^dcT
U^a\PcX^] ST a^dX[[T bda [P _Pa^X X]cTa]T ST e^caT [PeT(ePXbbT[[T



3

RPdb�T _Pa STb \^deT\T]cb Sd _P]XTa)
s 8 RPdbT' ]^cP\\T]c' S$d] S�Q^aST\T]c S$TPd RWPdST
_^bbXQ[T' ]$^deaTi YP\PXb [P _^acT Sd [PeT(ePXbbT[[T T] PdRd]T
RXaR^]bcP]RT _T]SP]c [T U^]RcX^]]T\T]c) J] SXb_^bXcXU ST
b�RdaXc� \Tc [T [PeT(ePXbbT[[T � [$Paa�c T] RPb S$^deTacdaT ST
[P _^acT)
s BP _^acT ]T S^Xc _Pb [PXbb�T T] _^bXcX^] ^deTacT SP]b [P
\TbdaT ^� RT[P _^daaPXc _a�bT]cTa d] SP]VTa ST
QPbRd[T\T]c)
s /-5* *0 ,&4)* $ BTb R^dcTPdg Tc [Tb PdcaTb dbcT]bX[Tb
_^X]cdb S^XeT]c �caT _[PR�b SP]b [T _P]XTa _^X]cT eTab [T QPb
^d T] _^bXcX^] W^aXi^]cP[T)
HX [T R�Q[T S$P[X\T]cPcX^] Tbc T]S^\\PV�' X[ S^Xc �caT
aT\_[PR� _Pa [T UPQaXRP]c' b^] bTaeXRT P_a�b(eT]cT ^d STb
_Tab^]]Tb ST ̀ dP[XUXRPcX^] bX\X[PXaT PUX] S$�eXcTa d] SP]VTa)

s HX [$^_cX^] =R^ Tbc PRcXe�' [P _^acT bq^deaXaP � [P UX] Sd
_a^VaP\\T) DT U^aRTi _Pb bda [P _^acT [^ab ST [P UTa\TcdaT
_^da �eXcTa SqT]S^\\PVTa [T \�RP]Xb\T ST [P _^acT 
Pdĉ \PcX`dT _T]SP]c , \X]dcT %d]X`dT\T]c _^da [Tb \^S�[Tb 
SXb_^bP]c ST [q^_cX^] Sq^deTacdaT ST _^acT Pdc^\PcX`dT&) F^da
d] b�RWPVT ^_cX\P[' [PXbbTi [P _^acT ^deTacT _T]SP]c -+ 
\X]dcTb)
s 8eTacXbbT\T]c 4 |eXcTi ST e^db cT]Xa STeP]c [P _^acT

[^ab`dT `dT [T bXV]P[ b^]^aT Sq^deTacdaT Pdc^\PcX`dT aTcT]cXc)

2FLI C; JV<LIBKV =>J >E?;EKJ

s 8_a�b [T S�QP[[PVT Sd [PeT(ePXbbT[[T' eTX[[Ti � cT]Xa [Tb
\Pc�aXPdg S$T\QP[[PVT W^ab ST _^ac�T STb T]UP]cb)
s DT [PXbbTi _Pb [Tb T]UP]cb Y^dTa PeTR ^d \TccaT T] \PaRWT
[T [PeT(ePXbbT[[T)
s GP]VTi [Tb S�cTaVT]cb Tc _a^SdXcb ST aX]�PVT W^ab ST _^ac�T
STb T]UP]cb)



+*

s IT]Xa [Tb T]UP]cb � [$�RPac Sd [PeT(ePXbbT[[T [^ab`dqX[ Tbc Tbc
^deTac 4 X[ _Tdc R^]cT]Xa STb a�bXSdb ST bdQbcP]RTb ST
]Tcc^hPVT)

s KTX[[Ti � RT `dT e^caT P]RXT] [PeT(ePXbbT[[T ]T _^bT PdRd]
aXb`dT _^da [Tb T]UP]cb) A[ Tbc PaaXe� `dT STb T]UP]cb
b$T]UTa\T]c � [$X]c�aXTda ST [PeT(ePXbbT[[Tb dbPV�b) F^da
_a�eT]Xa RTccT bXcdPcX^]' QaXbTi [T bhbc�\T ST eTaa^dX[[PVT Sd
[PeT(ePXbbT[[T Tc R^d_Ti [T R�Q[T SqP[X\T]cPcX^] PeP]c bP \XbT
Pd aTQdc)
*E <;J => =OJ?FE<KBFEE>D>EK
s I^dc S�UPdc ST U^]RcX^]]T\T]c Sd [PeT(ePXbbT[[T S^Xc
X\_�aPcXeT\T]c �caT a�_Pa� _Pa d]T _Tab^]]T ̀ dP[XUX�T) I^dcT
a�_PaPcX^] a�P[Xb�T _Pa d]T _Tab^]]T PdcaT `d$d] cTRW]XRXT]
ST bTaeXRT P_a�b(eT]cT PVa�� T]caP�]TaP [$P]]d[PcX^] ST [P
VPaP]cXT)
s 8eP]c S$TUUTRcdTa c^dcT a�_PaPcX^] bda [T [PeT(ePXbbT[[T'
_aT]Ti b^X] ST [P S�QaP]RWTa Sd a�bTPd �[TRcaX`dT) ;^d_Ti
[qP[X\T]cPcX^] �[TRcaX`dT Pd cPQ[TPd _aX]RX_P[ ^d S�QaP]RWTi
[P _aXbT Sd [PeT(ePXbbT[[T) DT _Pb cXaTa bda [T R�Q[T) FaT]Ti
b^X] ST UTa\Ta [$PaaXe�T S$TPd)
4><FDD;E=;KBFEJ
s F^da �R^]^\XbTa ST [$TPd Tc ST [$�]TaVXT' GTcXaTi [T bda_[db
S$P[X\T]cb PeP]c ST \TccaT [P ePXbbT[[T SP]b [P \PRWX]T)
BP]RTi e^caT RhR[T ST [PePVT P_a�b [$Pe^Xa T]cX�aT\T]c
RWPaV�T)
s D$dcX[XbTi [T _a�[PePVT ̀ dT bX ]�RTbbPXaT)
s KTX[[Ti � X]bcP[[Ta [Tb ̂ QYTcb RaTdg cT[b ̀ dT [Tb Q^[b' eTaaTb Tc
_^cb ST \P]X�aT � RT ̀ d$X[b b^XT]c c^da]�b eTab [T QPb)
s A[ Tbc R^]bTX[[� ST ]T _Pb bdaRWPaVTa [T [PeT(ePXbbT[[T Tc ST
]T _Pb [PeTa T] \PRWX]T [P ePXbbT[[T ]^](Pdc^aXb�T)

0> G;J C;M>I >E C;M>"M;BJJ>CC> $



++

s ;T]SaTb ST RXVPaTccTb' aTbcTb ST Q^dVXT' RXaPVT' bdQbcP]RTb
RWX\X`dTb' \Pc�aXPdg � QPbT S$P[[XPVTb UTaaTdg)

s >^daRWTccTb' RdX[[�aTb Tc R^dcTPdg � \P]RWT ST Q^Xb' ST
R^a]T ̂ d S$Xe^XaT ̂ d X]Radbc� ST ]PRaT 5 ̂ QYTcb R^[[�b' _TX]cdaT'
PacXR[Tb \PRd[�b ST _a^SdXcb RWX\X`dTb PQaPbXUb' PRXSTb ^d
QPbX`dTb)
s EQYTcb ST _[PbcX`dT ]T a�bXbcP]c _Pb � [P RWP[Tda' a�RX_XT]cb
ST RdXeaT ̂ d �cP\�b)

s EQYTcb S$P[d\X]Xd\ Tc S$PaVT]c %X[b _TdeT]c bT S�R^[^aTa ̂ d
bT cTa]Xa&)
s ;TacPX]b eTaaTb UaPVX[Tb' [Tb _^aRT[PX]Tb ^a]�Tb ST \^cXUb
S�R^aPcXUb X\_aX\�b' `dX b$Tbc^\_T]c \�\T P_a�b [T _aT\XTa
[PePVT' RTacPX]b PacXR[Tb ST RaXbcP[' `dX _TaST]c [Tda
caP]b_PaT]RT PeTR [T cT\_b' [Tb R^deTacb R^[[�b ]T a�bXbcP]c
_Pb � [P RWP[Tda' [Tb eTaaTb ST RaXbcP[ Pd _[^\Q -0(.+ #' [Tb
_[P]RWTb � S�R^d_Ta' [Tb PacXR[Tb UPQaX`d�b PeTR ST [P UXQaT
bh]cW�cX`dT)
s BTb PacXR[Tb PQb^aQP]cb' cT[b ̀ dT [Tb �_^]VTb ̂ d [Tb c^aRW^]b
]T b^]c _Pb [PePQ[Tb T] [PeT(ePXbbT[[T)

&KK>EKBFE $ FaT]Ti b^X] S$PRWTcTa STb PacXR[Tb [PePQ[Tb T]
[PeT(ePXbbT[[T � _PacXa S$PdY^daS$WdX)

-056&..&6-10 )7 .&8*"8&-55*..*

2FJBKBFEE>D>EK =L C;M>"M;BJJ>CC>
F^da X]bcP[[Ta e^caT [PeT(ePXbbT[[T' _aT]Ti b^X] ST RW^XbXa d]
T]Sa^Xc ^� e^db _^daaTi UPRX[T\T]c RWPaVTa Tc S�RWPaVTa 
e^caT ePXbbT[[T)

D$X]bcP[[Ti _Pb e^caT [PeT(ePXbbT[[T SP]b d] [XTd ^� [P 
cT\_�aPcdaT P\QXP]cT _Tdc STbRT]SaT b^db [Tb 0 x;) <Tb 



+,

cT\_�aPcdaTb ]�VPcXeTb aXb`dT]c ST S�VaPSTa [Tb cdhPdg ^d 
SqT]caP�]Ta [T ShbU^]RcX^]]T\T]c ST [P RPacT �[TRca^]X`dT) 

8eP]c ST [T _^bXcX^]]Ta' b^acTi [T [PeT(ePXbbT[[T ST b^]
T\QP[[PVT T] aTb_TRcP]c [Tb PeTacXbbT\T]cb P__^b�b bda 
RT[dX(RX)

F^bXcX^]]Ti [T [PeT(ePXbbT[[T � _a^gX\Xc� S$d]T PaaXe�T Tc 
�ePRdPcX^] S$TPd) K^db STeTi X]bcP[[Ta e^caT [PeT(ePXbbT[[T ST 
\P]X�aT � ]T _Pb \^SXUXTa [Tb aPRR^aSb d]T U^Xb RTdg(RX 
TUUTRcd�b)

DT bPXbXbbTi _Pb [T [PeT(ePXbbT[[T _Pa [P _^acT ^d _Pa [T
_P]]TPd ST R^\\P]ST _^da [P S�_[PRTa)

FaT]Ti b^X] ST [PXbbTa d] Tb_PRT Pdc^da Sd [PeT(ePXbbT[[T ST
\P]X�aT � _^de^Xa [T S�_[PRTa UPRX[T\T]c _T]SP]c [T 
]Tcc^hPVT)

FaT]Ti b^X] ST ]T _Pb R^X]RTa [Tb cdhPdg S$PaaXe�T S$TPd    Tc 
ST eXSP]VT T] _^bXcX^]]P]c [T [PeT(ePXbbT[[T)

FaT]Ti b^X] ST ]T _Pb R^X]RTa [T R�Q[T �[TRcaX`dT b^db [T 
[PeT(ePXbbT[[T)

G�V[Ti [Tb _XTSb Sd [PeT(ePXbbT[[T \P]X�aT � RT `d$X[ b^Xc � 
]XeTPd Tc QXT] bcPQ[T) BT Q^] _^bXcX^]]T\T]c Sd [PeT(
ePXbbT[[T Tbc TbbT]cXT[ _^da d]T Q^]]T ^deTacdaT Tc UTa\TcdaT
ST [P _^acT)

HX [P_^acTSTe^caT [PeT(ePXbbT[[T]TbTUTa\T_PbR^aaTRcT\T]c'
e�aXUXTi ̀ dT [T [PeT(ePXbbT[[T Tbc � ]XeTPd Tc bcPQ[T bda [T b^[ 5 
SP]b [T RPb R^]caPXaT' _^bXcX^]]Ti [T [PeT(ePXbbT[[T ST \P]X�aT 
bcPQ[T T] PVXbbP]c bda [Tb _XTSb a�V[PQ[Tb)



+-

K�aXUXTi `dT [qPaaXe�T SqTPd R^]eXT]]T � [$X]bcP[[PcX^] S$d] 
[PeT(ePXbbT[[T) D^db e^db aTR^\\P]S^]b S$X]bcP[[Ta d] UX[caT
P_a�b e^caT R^\_cTda SqTPd' ST \P]X�aT � �eXcTa `dT STb 
a�bXSdb %bPQ[T' PaVX[T' a^dX[[T' TcR)& �eT]cdT[b caP]b_^ac�b SP]b 
[T a�bTPd S$TPd ̂ d SP]b [$X]bcP[[PcX̂ ] ST _[^\QTaXT X]c�aXTdaT 
RPdbT c^dc S^\\PVT Pd [PeT(ePXbbT[[T Tc � _a�eT]Xa c^db 
S�bPVa�\T]cb cT[b `dT [T YPd]XbbT\T]c ST [P ePXbbT[[T ^d [P 
U^a\PcX^] ST S�_�cb P_a�b [T [PePVT)

6LO;L =!;IIBMV> =!>;L

B$P__PaTX[ S^Xc �caT aPRR^aS� Pd a�bTPd ST 
SXbcaXQdcX^] S$TPd T] dcX[XbP]c [Tb T]bT\Q[Tb
ST aPRR^aST\T]c ]TdUb U^da]Xb PeTR
[$P__PaTX[' X[ R^]eXT]c ST ]T _Pb a�dcX[XbTa STb 
T]bT\Q[Tb ST aPRR^aST\T]c dbPV�b) 8eP]c 
ST aPRR^aSTa [T cdhPd S$PaaXe�T S$TPd ]TdU 
^d [^]VcT\_b X]dcX[Xb� � e^caT [PeT( 
ePXbbT[[T' UPXcTb R^d[Ta ST [$TPd SP]b RT[dX(RX
_T]SP]c d] \^\T]c) GPRR^aSTa � [P \PX] [T 
cdhPd S$PaaXe�T S$TPd SXaTRcT\T]c Pd a^QX]Tc 
S$PaaXe�T) BP _aTbbX^] Pd a^QX]Tc S^Xc �caT Pd 
\X]X\d\ ST +'+. C_P Tc Pd \PgX\d\ ST ,
C_P) HX [P _aTbbX^] S$TPd Tbc bd_�aXTdaT � , 
C_P' X]bcP[[Ti d] SXb_^bXcXU a�SdRcTda ST 
_aTbbX^] T]caT [T a^QX]Tc Tc [T cdhPd)

J]T U^Xb [Tb aPRR^aSb TUUTRcd�b' ^deaTi c^cP[T\T]c e^caT 
a^QX]Tc Tc e�aXUXTi [$�cP]RW�Xc�) F^da e^caT b�RdaXc�' _aT]Ti 
b^X] ST c^dY^dab UTa\Ta [T a^QX]Tc S$PaaXe�T P_a�b [P UX] ST 
RWP`dT _a^VaP\\T)



+.

FaT]Ti T] R^\_cT [T \Pa`dPVT bda [T cdhPd SqPaaXe�T SqTPd !
HX X[ Tbc X]SX`d� -0 x; bda [T cdhPd' [P cT\_�aPcdaT ST [qTPd 
S^Xc �caT Pd \PgX\d\ ST -0 x; %TPd Ua^XST&)
F^da c^db [Tb PdcaTb \^S�[Tb 4=Pd Ua^XST ST _a�U�aT]RT 5 
TPd RWPdST PeTR d]T cT\_�aPcdaT \PgX\d\ ST 1+x;)

0' $ ;TacPX]b \^S�[Tb dcX[XbT]c d] 
bhbc�\T 8`dPbc^_) HX e^caT [PeT( 
ePXbbT[[T Tbc �`dX_� ST RTccT ̂ _cX^]'  X[ 
h P Sd R^daP]c PeTR d]T cT]bX^]
SP]VTaTdbT) DT R^d_Ti YP\PXb
[$T\Q^dc 8`dPbc^_ Tc eTX[[Ti � RT `d$X[ 
]T b^Xc _Pb _[X� ̂ d c^aSd)

6LO;L => MB=;E@>

E] _Tdc aPRR^aSTa [T cdhPd ST eXSP]VT'
b^Xc SXaTRcT\T]c � d]T eXSP]VT UXgT' b^Xc 
Pd aPRR^aS b_�RXP[ b^db [$�eXTa) 8d 
\^hT] S$d] cdhPd R^dS� b_�RXP[ %bX 
SXb_^]XQ[T&' ^] _Tdc eXSP]VTa [P [PeT(
ePXbbT[[T SXaTRcT\T]c SP]b [$�eXTa T] 
PRRa^RWP]c [T cdhPd R^dS� Pd  Q^aS  ST 
[$�eXTa) ;T aPRR^aST\T]c S^Xc bT ca^deTa 
� Pd \^X]b 0+ R\ Tc Pd _[db ,,+ R\ Sd 
]XeTPd Sd b^[)



+/

2_O[]S\\OVOW] 1 B^ab`dqd] cdhPd ST eXSP]VT ST _[db ST
/ \ Tbc dcX[Xb�' [Tb dbcT]bX[Tb _TdeT]c aTbcTa bP[Tb) <P]b RT 
RPb' ]^caT b^RX�c� S�R[X]TaP c^dcT aTb_^]bPQX[Xc�)



4;<<FI=>D>EK VC><KIBHL>

8K=GIAHH=C=DI 4 BqP__PaTX[ S^Xc �caT QaP]RW� � [P cTaaT) 

8eP]c [T QaP]RWT\T]c bda [T bTRcTda' e�aXUXTa bX [P cT]bX^] 
]^\X]P[T ST [qP__PaTX[ %\Pa`d�T bda [P _[P`dT bXV]P[�cX`dT ST 
[qP__PaTX[& R^aaTb_^]S � [P cT]bX^] ST [qP[X\T]cPcX^] 
�[TRcaX`dT) BT _aXbT SqP[X\T]cPcX^] �[TRcaX`dT S^Xc T[[T PdbbX 
�caT RP_PQ[T ST bd__^acTa [P _dXbbP]RT ]^\X]P[T ST [qP__PaTX[ 
%�VP[T\T]c \T]cX^]]�T bda [P _[P`dT bXV]P[�cX`dT ST 
[qP__PaTX[&) =] RPb ST S^dcT eTdX[[Ti UPXaT P__T[ � d] 
�[TRcaXRXT] `dP[XUX�' [T _a^SdXc S^Xc �caT X]bcP[[� R^]Û a\�\T]c 
Pdg X]bcadRcX^]b ST RTccT ]^cXRT Tc R^]U^a\�\T]c Pdg ]^a\Tb 
T] eXVdTda) =] RPb ST ]^](aTb_TRc [T UPQaXRP]c ]T _Tdc �caT 
cT]dT aTb_^]bPQ[T)

;Tc P__PaTX[ Tbc R^]�d _^da dcX[XbTa d]T P[X\T]cPcX^] ST --+ � 
-/+K) HX e^caT P[X\T]cPcX^] Tbc SXUU�aT]cT' R^]cPRcTa d] 
_a^UTbbX^]]T[ PVa�� ̂ d d] �[TRcaXRXT] ̀ dP[XUX�) 

JcX[XbTa T] _Ta\P]T]RT [T R�Q[T SqP[X\T]cPcX^] Tc [P UXRWT U^da]Xb
PeTR [$P__PaTX[)

{ QPbbT cT]bX^]' [$TUUXRPRXc� ST e^caT [PeT(ePXbbT[[T Tbc 
X]U�aXTdaT)

HX [T R�Q[T S$P[X\T]cPcX^] Tbc T]S^\\PV�' X[ S^Xc �caT aT\_[PR� 
_Pa [T UPQaXRP]c' b^] bTaeXRT P_a�b(eT]cT ̂ d d]T _Tab^]]T ST 
`dP[XUXRPcX^] bX\X[PXaT' PUX] S$�eXcTa d] SP]VTa) <P]b [T RPb 
R^]caPXaT' STb PRRXST]cb _TdeT]c bT _a^SdXaT)

F^da STb aPXb^]b ST b�RdaXc�' PbbdaTi(e^db ST c^dY^dab 
S�QaP]RWTa [P _aXbT � [P UX] Sd _a^VaP\\T)

8UX] S$�eXcTa d]T �[TRca^RdcX^]' �eXcTa ST S�QaP]RWTa [$P__PaTX[ 
[^ab`dT e^b \PX]b b^]c \^dX[[�Tb

<�QaP]RWTi c^dY^dab e^caT [PeT(ePXbbT[[T _Pa [P UXRWT) DT 
YP\PXb cXaTa bda [T R�Q[T SqP[X\T]cPcX^])

+0



+1

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

CQ ^W][ [W]PIQ\Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM [W][ ]V XTIV
LM \ZI^IQT& ^nZQNQMa Y]M ^W][ LQ[XW[Ma L#]V M[XIKM []NNQ[IV\
[W][ TM XTIV LM \ZI^IQT M\ Y]M T#QV[\ITTI\QWV nTMK\ZQY]M M\ TI
XTWUJMZQM ^W][ TM XMZUM\\MV\() CQ ^W][ R]OMa Y]M T#M[XIKM
[W][ TM XTIV LM \ZI^IQT LM ^W\ZM K]Q[QVM M[\ []NNQ[IV\ XW]Z
QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM& ZM\QZMa TM XTIV LM \ZI^IQT L] TI^M'
^IQ[[MTTM KWUUM TM UWV\ZM T#QTT][\ZI\QWV( *

(M>IKBJJ>D>EK & >M []XXWZ\ ^MZ\QKIT [W][ TMY]MT VW][
QV[\ITTMZWV[ VW\ZM TI^M'^IQ[[MTTM MV [WZ\IV\ [WV XTIV LM \ZI^IQT
LWQ\ o\ZM [\IJTM INQV L#M^Q\MZ \W]\ Ln[nY]QTQJZM(

BW]Z ZM\QZMZ TM XTIV LM \ZI^IQT L] TI^M'^IQ[[MTTM& LnXW[Ma TM[
^Q[ Y]Q UIQV\QMVVMV\ TM XTIV LM \ZI^IQT [Q\]nM[ j T#IZZQmZM L]
TI^M'^IQ[[MTTM( BW][[Ma MV[]Q\M TM XIVVMI] + KU LM T#I^IV\
^MZ[ T#IZZQmZM M\ [W]TM^Ma'TM(

?_JNH[ NHU RLHGU GW NDXH&XDLUUHNNH HP IQPFVLQP GH ND RHPVH GW



+2

[WT M\ L] VQ^MI](% =V[\ITTMa ^W\ZM TI^M'^IQ[[MTTM MV TI XW][[IV\
[W][ TM XTIV LM \ZI^IQT MV XZMVIV\ [WQV LM VM XI[ XTQMZ W]
nKZI[MZ TM[ \]`I]_(

(M>IKBJJ>D>EK & EVM NWQ[ TM XTIV LM \ZI^IQT ZM\QZn& TM TI^M'
^IQ[[MTTM LWQ\ o\ZM XTIKn LIV[ ]V MVLZWQ\ NMZUn LWV\ TM[
LQUMV[QWV[ [WV\ QVLQY]nM[ $FWQZ NQO( .%



+ 3

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
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r @N Qb_kR Qb ]_\T_NZZR ]Rba cN_VR_ R[ S\[PaV\[ QR YN ^bN[aVak QR cNV̀ `RYYR& QR YN
aRZ]k_Nab_R QR YzRNb& QR YN aRZ]k_Nab_R NZOVN[aR Ra QR` S\[PaV\[` `b]]YkZR[aNV_R`
`kYRPaV\[[kR`(

r @R` cNYRb_` V[QV̂ bkR` ]\b_ QR` ]_\T_NZZR` Nba_R` ^bR YR ]_\T_NZZR kP\ [R `\[a
S\b_[VR` ^bzh aVa_R V[QVPNaVS(

r GV c\a_R Z\QlYR QV̀ ]\`R Qzb[ PN]aRb_ QR ab_OVQVak& VY R`a NY\_` Q\ak Qzb[ D_\T_NZZR
Nba\ h YN ]YNPR Qzb[ ]_\T_NZZR V[aR[`VS(

r @R ]_\T_NZZR gP\ R`a P\[jb ]\b_ YR [Raa\eNTR [\_ZNY Qb P\bcR_a `NYR( 9N[` PR
Q\ZNV[R QzbaVYV`NaV\[& VY R`a YR ]Yb` RSSVPNPR R[ aR_ZR` QR P\[`\ZZNaV\[ Qzk[R_TVR
Ra QzRNb& Ra VY R`a baVYV`k ]\b_ kcNYbR_ YN P\[S\_ZVak QR YzN]]N_RVY P\[S\_ZkZR[a h YN
YkTV̀ YNaV\[ kP\P\[PR]aV\[ QR YzI;(

r @R [Raa\eNTR QR P\bcR_a Nb `RV[ Qb YNcR'cNV``RYYR Qzb[ S\eR_ P\[`\ZZR Tk[k_NYRZR[a
Z\V[` Qzk[R_TVR Ra QzRNb Y\_`^bzVY R`a baVYV`k& ]N_ _N]]\_a Nb [Raa\eNTR h YN ZNV[ \p YR
YNcR'cNV``RYYR Qb S\eR_ R`a baVYV`k `RY\[ YR` P\[`VT[R` Qb P\[`a_bPaRb_(

r BzbaVYV`Rf ^bR Qb QkaR_TR[a R[ ]\bQ_R ]\b_ YR` ]_\T_NZZR` P\b_a`(

r @R` ]_\T_NZZR` P\b_a` [R P\Z]\_aR[a ]N` QR `kPUNTR(

r D\b_ SNPVYVaR_ YR `kPUNTR& [\b` _RP\ZZN[Q\[` Qz\bc_V_ YkTl_RZR[a YN ]\_aR b[R S\V` YR
PePYR aR_ZV[k(

r J\b` ]\bcRf NPPkQR_ h YN ON`R QR Q\[[kR` Qb ]_\QbVa \p `\[a `a\PXkR` YR`
V[S\_ZNaV\[` QR c\a_R Z\QlYR R[ `PN[[N[a YR P\QR EF QR YzkaV^bRaaR k[R_TkaV^bR(

C6>2CBF6 1 9zN]_l` YR` _kTYRZR[aNaV\[` +*+0),*+* Ra +*/3),*+*& YR` cNYRb_` QR
P\[`\ZZNaV\[ k[R_TkaV^bR Qb ]_\T_NZZR gP\ ]RbcR[a cN_VR_( 8R aNOYRNb R`a QV`]\[VOYR
R[ YVT[R NcRP YR` _kTYRZR[aNaV\[` ,*+3),*,, Ra ,*+1),*,,(
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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)
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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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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!
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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
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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 ,̀



--

?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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@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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