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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

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^*
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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`]^*

1GL? CEHGJL<FL? R D"<LL?FLCGF >? DVMLCDCK<L?MJ % 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

#>CKBO<KB?J&KL<F><J>L?KL$CF@GU$

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*
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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`_*

.F@GJE<LCGFK >? KS=MJCLS

#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^*
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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*

8K<A? 4MGLC>C?F

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
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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
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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 0.6+ +1 -'5*+ % @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_*

3GMJ D< KS=MJCLS >?K ?F@<FLK

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_^*
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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`_*
+F =<K >? >PK@GF=LCGFF?E?FL
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`*
5?=GEE<F><LCGFK
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*

1? H<K D<N?J ?F D<N?#N<CKK?DD? %



++

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*

'LL?FLCGF % D]PYPd ^ZTY O%LNSP_P] OP^ L]_TNWP^ WLaLMWP^ PY
WLaP)aLT^^PWWP f [L]_T] O%L`UZ`]O%S`T*

.167'//'7.21 *8 /'9+#9'.66+//+

3GKCLCGFF?E?FL >M D<N?#N<CKK?DD?
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*

7MP<M >"<JJCNS? >"?<M

@%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*

1( % 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`*

7MP<M >? NC><FA?

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*



+/

0SDOQHPPDJDKQ / @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*



5<==GJ>?E?FL SD?=LJCIM?

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*

"#
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.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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@YdWIYI[QVU LM ]V[YM SI]M%]IQZZMSSM
WV\Y SI WYMTQeYM \[QSQZI[QVU "@YMWIYQUO
`V\Y LQZP^IZPMY NVY NQYZ[ \ZM#

n 6]]_\Oc'`Y_] [_O VO] ]ZhMSPSMK^SYX]
hVOM^\S[_O] O^ NtKZZ\Y`S]SYXXOWOX^
OX OK_ MY\\O]ZYXNOX^ K_a `KVO_\]
SXNS[_hO] ZK\ VO] SX]^\_M^SYX]
NtSX]^KVVK^SYX NO VtKZZK\OSV(

n DO^S\Oc ^Y_] VO] WK^h\SK_a NtOWLKVVKQO
e VtSX^h\SO_\ NO VtKZZK\OSV(

n

n

DhQVOc VO XS`OK_ NO VtKNY_MS]]O_\ NtOK_(

DOWZVS]]Oc VO MYWZK\^SWOX^ NO VS[_SNO
NO \SXgKQO(

E[QSQZI[QVU L\ ZMS

BY_\ LSOX PYXM^SYXXO\& VO VK`O'`KS]]OVVO
K LO]YSX Nt_XO OK_ NY_MO& MtO]^'e'NS\O
WYSX] MKVMKS\O( 9KX] VO MK] MYX^\KS\O& NO]
\h]SN_] NO MKVMKS\O LVKXM \O]^O\YX^ ]_\ VK
`KS]]OVVO O^ ]_\ VO] h[_SZOWOX^] SX^h\SO_\](
8OVK K_\K KVY\] _XO SXMSNOXMO XhQK^S`O ]_\
VO] ZO\PY\WKXMO] NO VK`KQO& NO ]hMRKQO O^
NO L\SVVKXMO NO `Y^\O KZZK\OSV( ?Y\][_O VtOK_
]thMY_VO NKX] VtKNY_MS]]O_\& VO]
SYX] PY\WKX^ VtRbN\YWh^\SO ]YX^ hVSWSXh] NO
VtOK_ 5 OVVO K^^OSX^ KSX]S VK NY_MO_\
XhMO]]KS\O ZY_\ _X \h]_V^K^ NO VK`KQO
YZ^SWKV( ;X PYXM^SYX N_ ^K_a NtRbN\YWh^\SO
N_ PV_a NtRbN\K_VS[_O OX^\KX^& MO] SYX]
N_\MS]]KX^ VtOK_ ]tKMM_W_VOX^ \KZSNOWOX^
NKX] VtKNY_MS]]O_\( ?tKNY_MS]]O_\ NtOK_
NYS^ j^\O \KP\KkMRS NO ]Y\^O [_tSV MYX]O\`O VO]
WjWO] ZO\PY\WKXMO] K_ MY_\] N_ Z\YMRKSX
MbMVO NO VK`KQO( s MO^ OPPO^& `O_SVVOc _^SVS]O\
N_ ]OV ZY_\ VK`O'`KS]]OVVO(

HO_SVVOc _^SVS]O\ _XS[_OWOX^ N_ ]OV ]ZhMSKV
ZY_\ VK`O'`KS]]OVVO KPSX NtKNY_MS\ VtOK_ NO VK
WKMRSXO( At_^SVS]Oc ZK] NO ]OV NO ^KLVO Y_
OX ZY_N\O [_S O]^ PKMSVOWOX^ ]YV_LVO NKX]
VtOK_( ?t_^SVS]K^SYX NO ^Y_^ K_^\O ^bZO NO ]OV
ZO_^ KLkWO\ `Y^\O WKMRSXO(

BMTWSQZZIOM L\ KVTWIY[QTMU[
LM ZMS "C; 5;C@?>;3<6#

BY_\ KTY_^O\ N_ ]OV KNY_MS]]KX^& Y_`\Oc
VO MY_`O\MVO N_ MYWZK\^SWOX^ NO ]OV OX VO
^Y_\XKX^ NKX] VO ]OX] RY\KS\O( "(# ")# s VK
Z\OWSi\O _^SVS]K^SYX& WO^^Oc + UQ NO ]OV O^ NO

VtOK_ "*# NKX] VO MYWZK\^SWOX^ T_][_te MO
[_tSV NhLY\NO Z\O][_O( ES ZY]]SLVO& _^SVS]Oc
VtOX^YXXYS\ "+# ZY_\ _X \OWZVS]]KQO ZV_]
PKMSVO( DOZVKMOc VO MY_`O\MVO O^ PO\WOc'VO(
6Z\i] ^Y_] VO] ,* e -* MbMVO]& KTY_^Oc N_
]OV NKX] `Y^\O KZZK\OSV T_][_te OX PKS\O VO
ZVOSX $OX`S\YX + UQ%(

* +

( )

2RV\[Ma L\ ZMS LIUZ SM KVTWIY[QTMU[
LM ZMS \UQX\MTMU[ SVYZ LM SI WYMTQeYM
\[QSQZI[QVU&

G^SVS]Oc VO ]OV KNY_MS]]KX^ PKL\S[_h
]ZhMSKVOWOX^ ZY_\ _XO _^SVS]K^SYX NKX] VO]
VK`O'`KS]]OVVO(

?Y\][_O `Y_] NhWK\\Oc `Y^\O VK`O'
`KS]]OVVO& VO MYWZK\^SWOX^ NO ]OV ]O \OWZVS^
NtOK_( BK\ MYX]h[_OX^& `O_SVVOc SX^\YN_S\O VO
]OV KNY_MS]]KX^ NKX] VtKZZK\OSV K`KX^ NO VO
NhWK\\O\(

ES `Y_] XO NhWK\\Oc ZK] `Y^\O KZZK\OSV
SWWhNSK^OWOX^ KZ\i] [_O VO ]OV
KNY_MS]]KX^ K NhLY\Nh& OahM_^Oc _X MY_\^
Z\YQ\KWWO NO VK`KQO KPSX NO VO Z\Y^hQO\
MYX^\O VK MY\\Y]SYX(
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3IULMSM[[M LkIUIS`ZM

7IQ[MZ KV\SMY SkMI\
L\ YVJQUM[ "( TQU&#

8IYLMa SI
JIULMSM[[M LIUZ

SkMI\ "( ZMK#

CMKV\Ma SI
JIULMSM[[M&

@I[QMU[Ma
"( TQU&#

BdOSMa SM UQ]MI\ LM
L\YM[d LM ]V[YM IWWIYMQS&

+
W_XS^O

+
]OMYXN

+
W_XS^O

+

,

-

.

/

0

B6=2BAE6 1 ?O \hQVKQO N_ XS`OK_ NO N_\O^h OX _]SXO O]^ NO p - q( ES VtOK_ _^SVS]hO
Z\Y`SOX^ Nt_X Z_S^] Y_ ZY]]iNO _X XS`OK_ NO N_\O^h ]_Zh\SO_\ e 3* N<& XY_] `Y_]
\OMYWWKXNYX] Nt_^SVS]O\ _X PSV̂ \O Y_ NO] NS]ZY]S^SP] NO \KPPSXOWOX^(

DIJSMI\ LM L\YM[d LM SkMI\

C`Z[eTM LM SkILV\KQZZM\Y LkMI\

?O VK`O'`KS]]OVVO O]^ h[_SZh Nt_X KNY_MS]]O_\ NtOK_ [_S \hN_S^ VK N_\O^h NO VtKVSWOX^K^SYX
OX OK_ Z\SXMSZKVO( BY_\ MYXXKk^\O VO XS`OK_ NO N_\O^h NO VtOK_ N_ \YLSXO^& MYX^KM^Oc `Y^\O
MYWZKQXSO NO NS]^\SL_^SYX NtOK_ Y_ _^SVS]Oc VK LKXNOVO^^O NtKXKVb]O $]S NS]ZYXSLVO%(

BdOSIOMZ

@V\Y TVLQNQMY SM UQ]MI\ LM ZMS$ Z\Q]Ma SMZ d[IWMZ KQ%LMZZV\Z 1
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n (. 9.056;2 .336052?. 82 12?;62? ?G48.42#
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E[QSQZI[QVU LM Ld[MYOMU[

G^SVS]Oc _XS[_OWOX^ NO] Nh^O\QOX^] ]ZhMSKVOWOX^ MYXg_] ZY_\ VO] VK`O'`KS]]OVVO
NYWO]^S[_O]( =K\NOc `Y] Nh^O\QOX^] NKX] _X OXN\YS^ P\KS] O^ ]OM& RY\] NO VK ZY\^hO NO]

7ITEAS ,KKELAMD D3
1PAMZAIQ

D1
,MGKAIQ

D0
4MDICARESP

( '$, '$0 '$- 8H YR\DQW GH ODYDJH HVW DOOXPp%

) -$(( ('$)' .$(+ 8H YR\DQW GH ILQ HVW DOOXPp%

* ()$(. )($*' (,$)( 8H ERXWRQ 4pSDUW & =DXVH HVW DFWLYp%

+ (/$)) *($+' ))$)/ 8HV YR\DQWV BDVK HW 5QG VRQW DOOXPpV%

, )*$*+ +($-' )0$+)
8D 854 GH ODYDJH HW OH ERXWRQ 4pSDUW &

=DXVH VRQW DOOXPpV%

- *,$,' -($0' +*$-*
8H YR\DQW GH ILQ HW OH ERXWRQ 4pSDUW &

=DXVH VRQW DOOXPpV%



,+

OXPKX^](

6TY_^Oc VK [_KX^S^h \OMYWWKXNhO NO
Nh^O\QOX^ ZY_\ VO Z\YQ\KWWO ]hVOM^SYXXh
KPSX NO QK\KX^S\ _XO WOSVVO_\O ZO\PY\WKXMO(
?K [_KX^S^h NO Nh^O\QOX^ XhMO]]KS\O `K\SO
OX PYXM^SYX N_ MbMVO NO VK`KQO& NO VK ^KSVVO
NO MRK\QOWOX^& O^ N_ NOQ\h NO ]KVO^h NO VK
`KS]]OVVO(

AO NhZK]]Oc ZK] VK [_KX^S^h NO Nh^O\QOX^
XhMO]]KS\O NKX] VO MYWZK\^SWOX^ 5 K_[_OV
MK]& NO] ^\KMO] LVKXMRO] Y_ NO] ^KMRO]
LVO_^hO] ZO_`OX^ KZZK\Kk^\O ]_\ VO] `O\\O]
O^ ]_\ VK `KS]]OVVO& MO [_S ZO_^ Z\Y`Y[_O\
VK MY\\Y]SYX N_ `O\\O( ?t_^SVS]K^SYX MYX^SX_O
Nt_XO [_KX^S^h ^\YZ hVO`hO OX Nh^O\QOX^
ZO_^ OXNYWWKQO\ VK WKMRSXO(

?t_^SVS]K^SYX NO Nh^O\QOX^ OX ^\YZ PKSLVO
[_KX^S^h ZO_^ Z\Y`Y[_O\ _X WK_`KS]
XO^^YbKQO& O^ NO] ^\KMO] LVKXMRO]
KZZK\KS]]OX^ NKX] VtOK_ N_\O( DhPh\Oc'`Y_]
K_a SX]^\_M^SYX] N_ PKL\SMKX^ N_ Nh^O\QOX^
ZY_\ ZV_] NtSXPY\WK^SYX](

BMTWSQZZIOM L\ Ld[MYOMU[

6ZZ_bOc ]_\ VO VY[_O^ ZY_\ Y_`\S\ VO
NS]^\SL_^O_\ O^ `O\]O\ VO Nh^O\QOX^( <O\WOc
VO MY_`O\MVO O^ KZZ_bOc NO]]_] T_][_te MO
[_tSV ]O `O\\Y_SVVO OX ZVKMO( ?O NS]^\SL_^O_\
NYS^ j^\O \OWZVS SWWhNSK^OWOX^ K`KX^
VtOahM_^SYX Nt_X XY_`OK_ Z\YQ\KWWO( ES VK
`KS]]OVVO O]^ ^\i] ]KVO& ZVKMOc _X Nh^O\QOX^
]_ZZVhWOX^KS\O NKX] VO MYWZK\^SWOX^ ZY_\
Z\YN_S^ NO Z\hVK`KQO(

56D6B86>D

E[QSQZI[QVU LM Ld[MYOMU[Z TQ_[MZ

?t_^SVS]K^SYX NO MO] Z\YN_S^] NYS^ j^\O
MYXPY\WO K_a SX]^\_M^SYX] N_ PKL\SMKX^(

d`Ŝ Oc NO WO^^\O N_ Nh^O\QOX^ MYWLSXh
NKX] VO MYWZK\^SWOX^ SX^h\SO_\ Y_ NKX] VO
ZKXSO\ e MY_`O\^](

?O] Nh^O\QOX^] MYWLSXh] MYX^SOXXOX^ e VK
PYS] N_ Nh^O\QOX^& N_ VS[_SNO NO \SXgKQO& NO]
]_L]^KXMO] NO \OWZVKMOWOX^ N_ ]OV O^ NO]
MYWZY]KX^] ]_ZZVhWOX^KS\O] OX PYXM^SYX
N_ WhVKXQO(

AY_] `Y_] \OMYWWKXNYX] Nth`Ŝ O\ VO]
Nh^O\QOX^] MYWLSXh] ZY_\ VO] Z\YQ\KWWO]
MY_\^]( HO_SVVOc _^SVS]O\ NO] Nh^O\QOX^] OX
ZY_N\O ZY_\ NO ^OV] Z\YQ\KWWO](

ES `Y_] \OXMYX^\Oc _X Z\YLViWO VY\] NO
Vt_^SVS]K^SYX NO] Nh^O\QOX^] MYWLSXh]&
`O_SVVOc MYX^KM^O\ VO PKL\SMKX^(

?Y\][_O `Y_] K\\j^Oc Nt_^SVS]O\ NO]
Nh^O\QOX^] MYWLSXh]& K]]_\Oc'`Y_] [_O VO]
\hQVKQO] NO VK N_\O^h NO VtOK_ O^ N_ VS[_SNO
NO \SXgKQO ]YX^ K_ XS`OK_ MY\\OM^(

E[QSQZI[QVU L\ SQX\QLM
LM YQUcIOM

?O VS[_SNO NO \SXgKQO ZO\WO^ NO ]hMRO\
VK `KS]]OVVO ]KX] VKS]]O\ NO ^\KMO] XS NO
^KMRO]( ?O VS[_SNO NO \SXgKQO O]^ \O[_S]
ZY_\ VO] _]^OX]SVO] ]KX] ^KMRO O^ VO] `O\\O]
^\KX]ZK\OX^]( ?O VS[_SNO NO \SXgKQO O]^
K_^YWK^S[_OWOX^ _^SVS]h VY\] N_ \SXgKQO
e MRK_N( ES VO] \hQVKQO] NO [_KX^S^h N_
VS[_SNO NO \SXgKQO ]YX^ ^\YZ LK]& VO] ^\KMO]
LVKXMRO] \O]^OX^ ]_\ VK `KS]]OVVO& O^ OVVO
XtO]^ XS ]hMRhO XS VK`hO( ES VO] \hQVKQO] NO
[_KX^S^h N_ VS[_SNO NO \SXgKQO ]YX^ hVO`h]&
NO] ^KMRO] LVO_^hO] KZZK\KS]]OX^ ]_\ VO]
`O\\O] O^ ]_\ VK `KS]]OVVO(
BMTWSQZZIOM L\ SQX\QLM LM

YQUcIOM M[ YdOSIOM

BY_\ \OWZVS\ VO MYWZK\^SWOX^ N_ Z\YN_Ŝ NO
\SXgKQO& Y_`\S\ VO MY_`O\MVO N_
MYWZK\^SWOX^ N_ Z\YN_S^ NO \SXgKQO(
DOWZVS\ VO MYWZK\^SWOX^ NO Z\YN_Ŝ NO
\SXgKQO T_][_tK_ XS`OK_ @6I& Z_S]
\OPO\WO\ VO MY_`O\MVO( HOSVVOc e XO ZK] ^\YZ
\OWZVS\ VO MYWZK\^SWOX^ N_ Z\YN_S^ NO
\SXgKQO O^ O]]_bOc VO] hMVKLY_]]_\O](



,,

?O \hQVKQO N_ XS`OK_ NO VS[_SNO NO \SXgKQO
OX _]SXO O]^ NO p . q(

ES VK `KS]]OVVO XO ]iMRO ZK] MY\\OM^OWOX^
Y_ ]S OVVO MYWZY\^O NO] ^KMRO]& K_QWOX^Oc
VO XS`OK_( ES VO] ^KMRO] LVO_O] ]O PY\WOX^
]_\ `Y^\O `KS]]OVVO& LKS]]Oc VO XS`OK_(

n ,<B?;2F 82 /<BA<; @B? 8. =<@6A6<; J<33K#

n %==BE2F @B? 82 /<BA<; J&H=.?A $ *.B@2K 2A 9.6;A2;2F"82 2;3<;0H#

n ,<B?;2F 82 /<BA<; 1NB; =.@ 1.;@ 82 @2;@ .;A65<?.6?2#

n ).6;A2;2F 82 /<BA<; L&H=.?A $ *.B@2M 2;3<;0H 7B@>BNG 02 >B2 82@ ('& 0864;<A2;A 12BD

3<6@#

n (. 9.056;2 .336052?. 82 ?H48.42 .0AB28#
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NhPK_^ O]^ p . q(

$7-8)9 .)5 >6&2)5 '-"&24=5 2174 /1(-*-)4 .) 0-8)&7 (7 .-37-() () 4-0<&+)
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7ITEAS /NQE DXAWSPAMR 4MDICARESP

( =URGXLW GH ULQnDJH
QRQ GLVWULEXp

8H YR\DQW GH ODYDJH
HVW DOOXPp%

) ( GRVH HVW GLVWULEXpH 8H YR\DQW GH ILQ HVW
DOOXPp%

* ) GRVHV VRQW
GLVWULEXpHV

8H YR\DQW 4pSDUW &
=DXVH HVW DOOXPp%

+ * GRVHV VRQW
GLVWULEXpHV

8HV YR\DQWV BDVK
HW 5QG VRQW DOOXPpV%

, + GRVHV VRQW
GLVWULEXpHV

8HV YR\DQWV 8DYDJH
HW 4pSDUW & =DXVH

VRQW DOOXPpV%



492B86=6>D 56 F?DB6
<2F6%F2;CC6<<6
BY_\ YL^OXS\ VO] WOSVVO_\] \h]_V^K^]& ]_S`Oc
MO] NS\OM^S`O] NO MRK\QOWOX^(

?O PKŜ NO MRK\QO\ VO VK`O'`KS]]OVVO
NYWO]^S[_O T_][_te VK MKZKMS^h SXNS[_hO ZK\
VO PKL\SMKX^ MYX^\SL_O\K K_a hMYXYWSO]
NthXO\QSO O^ NtOK_(

?O Z\h'\SXgKQO WKX_OV NO] K\^SMVO] NO
`KS]]OVVO OX^\KkXO _XO K_QWOX^K^SYX NO VK
MYX]YWWK^SYX NtOK_ O^ NthXO\QSO O^ XtO]^
ZK] \OMYWWKXNh( HY_] ZY_`Oc ZVKMO\
VO] ^K]]O]& VO] `O\\O]& VO] `O\\O] e ZSON& VO]
ZO^S^O] K]]SO^^O]& VO] LYV]& O^M( NKX] VO
ZKXSO\ ]_Zh\SO_\( AtKZZ_bOc ZK] VO] `O\\O]
VYXQ] VO] _X] MYX^\O VO] K_^\O]& ]SXYX SV] XO
ZO_`OX^ ZK] \O]^O\ ]^KLVO] O^ ZO_`OX^ j^\O
OXNYWWKQh](
?Y\][_O `Y_] ZVKMOc NO] `O\\O] O^ NO]
QYLOVO^] e VYXQ ZSON& KZZ_bOc'VO] MYX^\O VO
LY\N N_ ZKXSO\ Y_ VO ]_ZZY\^ O^ XYX MYX^\O
NtK_^\O] YLTO^](

BVKMOc ^Y_] VO] \hMSZSOX^] ^OV] [_O ^K]]O]&
`O\\O] O^ MK]]O\YVO] NKX] VO VK`O'`KS]]OVVO
K`OM VO_\ Y_`O\^_\O `O\] VO LK]& ]SXYX VtOK_
ZO_^ ]tKMM_W_VO\ ]_\ VO] YLTO^](

EtSV b K _X ZKXSO\ e MY_`O\^] NKX] VK
WKMRSXO& SV O]^ \OMYWWKXNh Nt_^SVS]O\ VO
ZY\^O'MY_`O\^] KPSX NtYL^OXS\ VO WOSVVO_\
\h]_V^K^(

BVKMOc ^Y_] VO] YLTO^] NO Q\KXNO ^KSVVO
$MK]]O\YVO]& ZYjVO]& MY_`O\MVO]& K]]SO^^O]&
LYV]& O^M(% O^ ^\i] ]KVO] NKX] VO MK]SO\ N_
LK](

?O] ZVK^] O^ VO] MY_`O\^] XO NYS`OX^ ZK]
j^\O ZVKMh] VO] _X] K_'NO]]_] NO] K_^\O](

2F6BD;CC6=6>D 1 HOSVVOc e XO ZK]
OX^\K`O\ VK \Y^K^SYX NO] L\K] QSMVO_\](

2F6BD;CC6=6>D 16]]_\Oc'`Y_]
[_tKZ\i] K`YS\ MRK\Qh VK `KS]]OVVO& `Y_]
XtOWZjMROc ZK] NtY_`\S\ VO NS]^\SL_^O_\ NO
Nh^O\QOX^(

BMKVTTIULI[QVUZ

;XVO`Oc ^Y_^ \h]SN_ SWZY\^KX^ ]_\ VK
`KS]]OVVO K`KX^ NO VK WO^^\O NKX] VK
WKMRSXO( 9hWK\\Oc VK WKMRSXO e ZVOSXO
MRK\QO(

AO ]_\MRK\QOc ZK] VO] ^S\YS\] O^ XO
ZVKMOc ZK] VK `KS]]OVVO NKX] VO
WK_`KS] ZKXSO\(

2F6BD;CC6=6>D 1 BY_\ h`S^O\
^Y_^O LVO]]_\O& ZVKMOc VO] MY_^OK_a e VYXQ
WKXMRO O^ ZYSX^_] ]_\ VO] ZKXSO\]& K`OM
VO_\] ZYSX^O] ^Y_\XhO] `O\] VO LK] Y_
ZVKMhO] RY\ScYX^KVOWOX^(
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l]jean# oql¥neaqn/# Wkqo# lkqrav# iappna# rko# rannao# ap#
p]ooao# `]jo# hao# oqllknpo/# Wkqo# lkqrav# ]fqopan# h]#
d]qpaqn# `a# _ao# oqllknpo/# Hn _a# �# _appa# bkj_pekj-# rkqo#
lkqrav# iappna# `ebb¥najpao# p]ehhao# `a# rannao# okqo# _ao#
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hkjcqao# bkqn_dappao-# _kqpa]qt-# ap# _qehh¤nao# oqn# _ao#
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0$%)'$1 &'/ ,.+(.$**'/

;( ;) ;* ;+

9QO GW
RTQJTDOOH 0

=DRLGH *' OLP

+'f3
iFQ >WRHT ,' OLP

6PVHPULI -, f3

!UHNQP NH OQGlNH"

1WVQ

!UHNQP NH OQGlNH"

?YRH GH
UDNHVm 0

3QPXLHPV RQWT
ND XDLUUHNNH

NmJlTHOHPV UDNH
HV WP NDXDJH

TDRLGH%

;TQJTDOOH
UVDPGDTG RQWT

ND XDLUUHNNH
PQTODNHOHPV
UDNLH WVLNLUmH

SWQVLGLHPPHOHPV
DXHF GHU

FQPUQOODVLQPU
G`mPHTJLH HV

G`HDW TmGWLVHU%

3QPXLHPV RQWT
ND XDLUUHNNH

PQTODNHOHPV
UDNLH# WVLNLUmH

SWQVLGLHPPHOHPV
DXHF WP

RTQJTDOOH RNWU
TDRLGH%

3QPXLHPV RQWT
ND XDLUUHNNH VTlU

UDNH%

;TQJTDOOH 1WVQ
RQWT ND XDLUUHNNH

VTlU UDNH%

4HJTm GH
UDNHVm 0 AQYDPV 8QYHP 8QYHP 7QWTG 7QWTG

a<WDPVLVm GH
GmVHTJHPV 0
1 0 ), FO*
2 0 (, FO*b

1 1 1 1 1

4WTmH GW
RTQJTDOOH !K&

OLP" 0
''0*' '*0), ''0,' '(0,. '(0), $ '(0,.

3QPUQOODVLQP
mNHFVTLSWH

!MBK&FYFNH" 0
'%.+' '%/*. (%('' (%.'' (%+,' $ (%.''

3QPUQOODVLQP
G`HDW !N&FYFNH" 0 ()%+ ()%' ()%' (.%) ((%/ $ (.%)

c 7D GWTmH GW RTQJTDOOH RHWV XDTLHT HP IQPFVLQP GH ND SWDPVLVm GH XDLUUHNNH# GH ND
VHORmTDVWTH GH N`HDW# GH ND VHORmTDVWTH DOELDPVH HV GHU IQPFVLQPU UWRRNmOHPVDLTHU
UmNHFVLQPPmHU%

c 7HU XDNHWTU LPGLSWmHU RQWT GHU RTQJTDOOHU DWVTHU SWH NH RTQJTDOOH mFQ PH UQPV
IQWTPLHU SW`j VLVTH LPGLFDVLI

c >L XQVTH OQGlNH GLURQUH G`WP FDRVHWT GH VWTELGLVm# LN HUV DNQTU GQVm G`WP ;TQJTDOOH
DWVQ j ND RNDFH G`WP RTQJTDOOH LPVHPULI%

c 7H RTQJTDOOH iFQ HUV FQPkW RQWT NH PHVVQYDJH PQTODN GW FQWXHTV UDNH% 4DPU FH
GQODLPH G`WVLNLUDVLQP# LN HUV NH RNWU HIILFDFH HP VHTOHU GH FQPUQOODVLQP G`mPHTJLH
HV G`HDW# HV LN HUV WVLNLUm RQWT mXDNWHT ND FQPIQTOLVm GH N`DRRDTHLN FQPIQTOmOHPV j ND
NmJLUNDVLQP HFQGHULJP GH N`@5%

c 7H PHVVQYDJH GH FQWXHTV DW UHLP GW NDXH$XDLUUHNNH G`WP IQYHT FQPUQOOH JmPmTDNHOHPV
OQLPU G`mPHTJLH HV G`HDW NQTUSW`LN HUV WVLNLUm# RDT TDRRQTV DW PHVVQYDJH j ND ODLP Qn NH
NDXH$XDLUUHNNH GW IQYHT HUV WVLNLUm UHNQP NHU FQPULJPHU GW FQPUVTWFVHWT%

c 9`WVLNLUHZ SWH GW GmVHTJHPV HP RQWGTH RQWT NHU RTQJTDOOHU FQWTVU%

c 7HU RTQJTDOOHU FQWTVU PH FQORQTVHPV RDU GH UmFKDJH%

c ;QWT IDFLNLVHT NH UmFKDJH# PQWU THFQOODPGQPU G`QWXTLT NmJlTHOHPV ND RQTVH WPH IQLU NH
FYFNH VHTOLPm%

c AQWU RQWXHZ DFFmGHT j ND EDUH GH GQPPmHU GW RTQGWLV Qn UQPV UVQFMmHU NHU
LPIQTODVLQPU GH XQVTH OQGlNH HP UFDPPDPV NH FQGH <= GH N`mVLSWHVVH mPHTJmVLSWH%

.'*$.-1' # 4`DRTlU NHU TmJNHOHPVDVLQPU ('(-&)'(' HV (',/&)'('# NHU XDNHWTU GH
FQPUQOODVLQP mPHTJmVLSWH GW RTQJTDOOH iFQ RHWXHPV XDTLHT% 3H VDENHDW HUV GLURQPLENH
HP NLJPH DXHF NHU TmJNHOHPVDVLQPU )'(/&)')) HV )'(.&)'))%
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JR^bRe+b[a_%QR%XN%\[VTZvR%\[a^%[ab^V^%R`
SR^YR^%XN%\[^`R%4D];1E5VE19BB5;;5,
<=)49,1.7@-;5+68@-2//;6;@.8
$.32?,1+60.
8 #60%139',))616
@^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%4J;19
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%45];1]C>D385% h=v\N^`
QV!v^vi,% % ;\\adRe% _a^% h=v\N^`-GNa_Ri
\[a^% bNXVQR^%b[`^R%PU[Vc,%;% \N^`V^% QR% PR
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MYX]^\_M^O_\ NhMVSXO ^Y_^O \O]ZYX]KLSVS^h ZY_\ ^Y_] NYWWKQO] \h]_V^KX^ NO Z\YMhN_\O]
OPPOM^_hO] ZK\ NO] ZO\]YXXO] XYX KQ\hhO]( ?O] \hZK\K^SYX] NYS`OX^ j^\O OPPOM^_hO]
_XS[_OWOX^ ZK\ NO] ^OMRXSMSOX]( ?Y\][_t_X MYWZY]KX^ NYS^ j^\O MRKXQh& K]]_\Oc'`Y_]
[_O VO] ZSiMO] Nh^KMRhO] NtY\SQSXO ]YSOX^ _^SVS]hO](
9O WK_`KS]O] \hZK\K^SYX] Y_ VK XYX'_^SVS]K^SYX NO ZSiMO] Nh^KMRhO] NtY\SQSXO ZO_`OX^
Z\Y`Y[_O\ NO MYX]SNh\KLVO] NhQf^] O^ Vt_^SVS]K^O_\ ]tOaZY]O e _X \S][_O MYX]SNh\KLVO(
?O] SXPY\WK^SYX] ZY_\ MYX^KM^O\ VO ]O\`SMO MVSOX^ ]O ^\Y_`OX^ K_ NY] NO MO NYM_WOX^(
9tKZ\i] VtY\N\O NthMYMYXMOZ^SYX MY\\O]ZYXNKX^& VO] ZSiMO] Nh^KMRhO] NtY\SQSXO O^ \OVK^S`O
K_ PYXM^SYXXOWOX^ ZO_`OX^ j^\O YL^OX_O] ZOXNKX^ K_ WYSX] NSa KX] e MYWZ^O\ NO VK
NK^O NO MYWWO\MSKVS]K^SYX NO `Y^\O KZZK\OSV NKX] Vt;]ZKMO hMYXYWS[_O O_\YZhOX(

BU"`b_WbQ]]U"^U"T�]QbbU"`Qc"
# Hh\SPSOc [_O VK Z\S]O NO MY_\KX^ O]^ L\KXMRhO(
# Hh\SPSOc VO] P_]SLVO] NO `Y^\O SX]^KVVK^SYX(
# Hh\SPSOc [_O VO \YLSXO^ NtK\\S`hO NtOK_ O]^ Y_`O\^(
# Hh\SPSOc [_O `Y_] K`Oc PO\Wh VK ZY\^O N_ VK`O `KS]]OVVO(
# Hh\SPSOc [_O `Y_] K`Oc h^OSX^ VO VK`O `KS]]OVVO OX KZZ_bKX^ ]_\ VK ^Y_MRO @K\MRO)6\\j^(
# Hh\SPSOc [_O VO] PSV^\O] NtK\\S`hO NtOK_ O^ VO] PSV^\O] N_ VK`O `KS]]OVVO XO ]YX^ ZK] LY_MRh](

?\"bUcdU"TUc"b�cYTec"TU"T�dUbWU^d"TQ^c"\U"S_]`QbdY]U^d"�"T�dUbWU^d"4"
HY_] K`Oc SX^\YN_S^ VO Nh^O\QOX^ KVY\] [_O VO MYWZK\^SWOX^ h^KS^ R_WSNO( 7SOX `h\SPSO\ [_O VO
MYWZK\^SWOX^ O]^ ]OM K`KX^ NO WO^^\O VK VO]]S`O(

?\"bUcdU"TU"\mUQe"�"\mY^d�bYUeb"Te"\QfU"fQYccU\\U"�"\Q"VY^"Te"`b_WbQ]]U"
# ?O ^_bK_ NO `SNKXQO O]^ LY_MRh Y_ ZVSh(
# ?O] PSV^\O] SX^h\SO_\] ]YX^ LY_MRh](
# ?O Z\YQ\KWWO XtO]^ ZK] OXMY\O ^O\WSXh(

BU"\QfU"fQYccU\\U"cmQbb�dU"`U^TQ^d"e^U"_`�bQdY_^"TU"\QfQWU"
# BKXXO NO MY_\KX^(
# 8Y_Z_\O NtK\\S`hO NtOK_(
# B\YQ\KWWO OX WYNO ]_]ZOXN_(

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"
# ?K `KS]]OVVO XtO]^ ZK] SX]^KVVhO MY\\OM^OWOX^(
# ?O L\K] NO VK`KQO RO_\^O VK `KS]]OVVO(

?\"bUcdU"TUc"b�cYTec"TmQ\Y]U^dc"ceb"\Q"fQYccU\\U"
# ?K `KS]]OVVO O]^ WKV SX]^KVVhO NKX] VO VK`O `KS]]OVVO 5 VtOK_ K]ZO\QhO ZK\ VO] L\K] NO VK`KQO

XtK^^OSX^ ZK] VO] OXN\YS^] WKV VK`h](
# ?O ZKXSO\ O]^ ^\YZ MRK\Qh(
# ?K `KS]]OVVO ]O ^Y_MRO(
# C_KX^S^h NO Nh^O\QOX^ SX]_PPS]KX^O(
# B\YQ\KWWO ]hVOM^SYXXh SXKNKZ^h& ^OWZh\K^_\O ZK] K]]Oc RK_^O(
# 7\K] NO VK`KQO LY_MRh ZK\ NO] \h]SN_] NtKVSWOX^](
# <SV^\O] SX^h\SO_\] LY_MRh](
# <SV^\O] WKV ZY]S^SYXXh](
# BYWZO NO `SNKXQO LY_MRhO(



-"

Fb�cU^SU"TU"dQSXUc"R\Q^SXUc"ceb"\Q"fQYccU\\U"
# C_KX^S^h NO Nh^O\QOX^ SX]_PPS]KX^O(
# DhQVKQO N_ NY]O_\ NO Z\YN_S^ NO \SXgKQO ^\YZ PKSLVO(
# 6L]OXMO NO ]OV \hQhXh\KX^ WKVQ\h VO PY\^ NOQ\h NO N_\O^h NO VtOK_(
# DhQVKQO NO VtKNY_MS]]O_\ ^\YZ PKSLVO(
# 8Y_`O\MVO N_ MYWZK\^SWOX^ e ]OV WKV PO\Wh(

BQ"fQYccU\\U"^U"c�SXU"`Qc"
# B\YQ\KWWO ]KX] ]hMRKQO ]hVOM^SYXXh(
# DhQVKQO N_ NY]O_\ NO Z\YN_S^ NO \SXgKQO ^\YZ PKSLVO(
# HKS]]OVVO \O^S\hO ^\YZ \KZSNOWOX^ N_ VK`O `KS]]OVVO(

Fb�cU^SU"TU"dQSXUc"TU"b_eY\\U"ceb"\Q"fQYccU\\U"
# HKS]]OVVO OX KMSO\ SXYabNKLVO NO WK_`KS]O [_KVS^h(
# FOXO_\ OX ]OV NO VtOK_ NO VK`KQO hVO`hO(
# 8Y_`O\MVO N_ MYWZK\^SWOX^ e ]OV WKV PO\Wh(
# F\YZ NO ]OV SX^\YN_S^ NKX] VO VK`O `KS]]OVVO K_ WYWOX^ N_ \OWZVS]]KQO( 9_ ]OV K NhLY\Nh NKX] VK

M_`O(
# @S]O e VK ^O\\O NhPOM^_O_]O(

?K ZY\^O XO ]O PO\WO ZK] Y_ XO ]tY_`\O ZK] MY\\OM^OWOX^

' Hh\SPSOc [_O VO ZYSN] NO VK MYX^\O'ZY\^O O]^ MY\\OM^( $`YS\ ]_\ VO ]MRhWK NtK]]OWLVKQO%(
' Hh\SPS\Oc VK ^OX]SYX N_ \O]]Y\^ NO VK ZY\^O O]^ MY\\OM^O $`YS\ ]_\ VO ]MRhWK NtK]]OWLVKQO%(

2WWMSMa SM ZMY]QKM IWYeZ ]MU[M ZQ SM WYVJSeTM WMYZQZ[M IWYeZ SMZ KVU[YgSMZ V\ MU KIZ LM [V\[
L`ZNVUK[QVUUMTMU[ UVU LdKYQ[ KQ%LMZZ\Z&
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