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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`_*
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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^*
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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*
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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*
p 9P_ L[[L]PTW [P`_ k_]P `_TWT^i [L] OP^ PYQLY_^ gRi^ O%L`
XZTY^ 2 LY^ P_ OP^ [P]^ZYYP^ LaPN OP^ NL[LNT_i^ [Sc^T\`P^(
^PY^Z]TPWWP^ Z` XPY_LWP^ ]iO`T_P^ Z` ^LY^ Pb[i]TPYNP YT
NZYYLT^^LYNP^( ^%TW^ ^ZY_ ^`[P]aT^i^( ZY_ ]Ph` OP^ TY^_]`N_TZY^
]PWL_TaP^ f W%`_TWT^L_TZY ^iN`]T^iP OP W%L[[L]PTW P_ NZX[]PYYPY_
WP^ OLYRP]^ c L^^ZNTi^ BP [P]XP__Pd [L^ f OP UP`YP^
PYQLY_^ OP UZ`P] LaPN W%L[[L]PTW*@P YP__ZcLRP P_ W%PY_]P_TPY
[L] W%`_TWT^L_P`] YP OZTaPY_ k_]P PQQPN_`i^ [L] OP^ PYQLY_^ \`PW
Z]^\`%TW^ MiYiQTNTPY_ O%`YP ^`[P]aT^TZY*

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

NL`^iP [L] OP^ XZ`aPXPY_^ O` [LYTP]*
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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^ ]P^_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 XiNLYT̂ 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_*
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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 NL`^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 ?@ ?QLAHG>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 WP 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*
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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%LẀ 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 OP XLYTj]P f NP \`%TW
^ZT_ OP 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]_POPaZ_]P WLaP)aLT^^PWWPYP^PQP]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^*

6=>>HK?@F@GM ?#@=N



*,

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*

9OR>O @$>LLEPUA @$A>O

@%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`*

8NQ=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*



*.

?W YP QL`_ [L^ XZOTQTP] WL WZYR`P`] O` _`cL`
OP aTOLYRP ( NL] WsL[[L]PTW YP [Z`]]L [L^ aTOLYRP] [L^
NZ]]PN_PXPY_* ;LY^ NP NL^( YZ_]P ^ZNTi_i OiNWTYP]L _Z`_P
]P^[ZY^LMTWT_i*



*/
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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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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 aZ`^
TY^_LWWP]Pd aZ_]P WLaP)aLT^^PWWP PY PYWPaLY_ ^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`



*1

(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* /'

^ZW P_ O` YTaPL`* ?Y^_LWWPd aZ_]P WLaP)aLT^^PWWP PY WP [Z`^^LY_
^Z`^ WP [WLY OP _]LaLTW PY []PYLY_ ^ZTY OP YP [L^ [WTP] Z`
iN]L^P] WP^ _`cL`b*
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3G3?E 6lFE<=<D7C
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AYcWIYI[QVU LM ]V[YM SI]M%]IQZZMSSM
WV\Y SI WYMTQdYM \[QSQZI[QVU "AYMWIYQUO
`V\Y LQZP^IZPMY NVY NQYZ[ \ZM#

l 5\\^[Nb&_X^\ Z^N UN\ \YgLRORLJ]RXW\
gUNL][RZ^N\ N] MrJYY[X_R\RXWWNVNW]
NW NJ^ LX[[N\YXWMNW] J^` _JUN^[\
RWMRZ^gN\ YJ[ UN\ RW\][^L]RXW\
MrRW\]JUUJ]RXW MN UrJYYJ[NRU'

l CN]R[Nb ]X^\ UN\ VJ]g[RJ^` MrNVKJUUJPN
d UrRW]g[RN^[ MN UrJYYJ[NRU'

l

l

CgPUNb UN WR_NJ^ MN UrJMX^LR\\N^[ MrNJ^'

CNVYUR\\Nb UN LXVYJ[]RVNW] MN URZ^RMN
MN [RWfJPN'

F[QSQZI[QVU L\ ZMS

AX^[ KRNW OXWL]RXWWN[% UN UJ_N&_JR\\NUUN
J KN\XRW Mr^WN NJ^ MX^LN% LrN\]&d&MR[N
VXRW\ LJULJR[N' 8JW\ UN LJ\ LXW][JR[N% MN\
[g\RM^\ MN LJULJR[N KUJWL [N\]N[XW] \^[ UJ
_JR\\NUUN N] \^[ UN\ gZ^RYNVNW]\ RW]g[RN^[\'
7NUJ J^[J JUX[\ ^WN RWLRMNWLN WgPJ]R_N \^[
UN\ YN[OX[VJWLN\ MN UJ_JPN% MN \gLQJPN N]
MN K[RUUJWLN MN _X][N JYYJ[NRU' >X[\Z^N UrNJ^
\rgLX^UN MJW\ UrJMX^LR\\N^[% UN\
RXW\ OX[VJW] UrQaM[XVg][RN \XW] gURVRWg\ MN
UrNJ^ 4 NUUN J]]NRW] JRW\R UJ MX^LN^[
WgLN\\JR[N YX^[ ^W [g\^U]J] MN UJ_JPN
XY]RVJU' 9W OXWL]RXW M^ ]J^` MrQaM[XVg][RN
M^ OU^` MrQaM[J^URZ^N NW][JW]% LN\ RXW\
M^[LR\\JW] UrNJ^ \rJLL^V ÛNW] [JYRMNVNW]
MJW\ UrJMX^LR\\N^[' >rJMX^LR\\N^[ MrNJ^
MXR] i][N [JO[JjLQR MN \X[]N Z^rRU LXW\N[_N UN\
ViVN\ YN[OX[VJWLN\ J^ LX^[\ M^ Y[XLQJRW
LaLUN MN UJ_JPN' q LN] NOON]% _N^RUUNb ^]RUR\N[
M^ \NU YX^[ UJ_N&_JR\\NUUN'

GN^RUUNb ^]RUR\N[ ^WRZ^NVNW] M^ \NU \YgLRJU
YX^[ UJ_N&_JR\\NUUN JORW MrJMX^LR[ UrNJ^ MN UJ
VJLQRWN' @r^]RUR\Nb YJ\ MN \NU MN ]JKUN X^
NW YX^M[N Z^R N\] OJLRUNVNW] \XU^KUN MJW\
UrNJ^' >r^]RUR\J]RXW MN ]X^] J^][N ]aYN MN \NU
YN^] JKjVN[ _X][N VJLQRWN'

CMTWSQZZIOM L\ KVTWIY[QTMU[
LM ZMS "D< 6<DA@?<4=7#

AX^[ JSX^]N[ M^ \NU JMX^LR\\JW]% X^_[Nb
UN LX^_N[LUN M^ LXVYJ[]RVNW] MN \NU NW UN
]X^[WJW] MJW\ UN \NW\ #),'QX[JR[N' ")# "*# q
UJ Y[NVRh[N ^]RUR\J]RXW% VN]]Nb * TP MN \NU N]
MN

UrNJ^ "+# MJW\ UN LXVYJ[]RVNW] Ŝ \Z^rd LN
Z^rRU MgKX[MN Y[N\Z^N' DR YX\\RKUN% ^]RUR\Nb
UrNW]XWWXR[ ",# YX^[ ^W [NVYUR\\JPN YU^\
OJLRUN' CNYUJLNb UN LX^_N[LUN N] ON[VNb&UN'
5Y[h\ ]X^\ UN\ +) d ,) LaLUN\% JSX^]Nb M^
\NU MJW\ _X][N JYYJ[NRU S^\Z^rd NW OJR[N UN
YUNRW #NW_R[XW * TP$'

+ ,

) *

3RV\[Ma L\ ZMS LIUZ SM KVTWIY[QTMU[
LM ZMS \UQX\MTMU[ SVYZ LM SI WYMTQdYM
\[QSQZI[QVU&

F]RUR\Nb UN \NU JMX^LR\\JW] OJK[RZ^g
\YgLRJUNVNW] YX^[ ^WN ^]RUR\J]RXW MJW\ UN\
UJ_N&_JR\\NUUN'

>X[\Z^N _X^\ MgVJ[[Nb _X][N UJ_N&
_JR\\NUUN% UN LXVYJ[]RVNW] MN \NU \N [NVYUR]
MrNJ^' AJ[ LXW\gZ^NW]% _N^RUUNb RW][XM^R[N UN
\NU JMX^LR\\JW] MJW\ UrJYYJ[NRU J_JW] MN UN
MgVJ[[N['

DR _X^\ WN MgVJ[[Nb YJ\ _X][N JYYJ[NRU
RVVgMRJ]NVNW] JY[h\ Z^N UN \NU
JMX^LR\\JW] J MgKX[Mg% N`gL^]Nb ^W LX^[]
Y[XP[JVVN MN UJ_JPN JORW MN UN Y[X]gPN[
LXW][N UJ LX[[X\RXW'
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4IULMSM[[M LlIUIS`ZM

8IQ[MZ KV\SMY SlMI\
L\ YVJQUM[ ") TQU&#

9IYLMa SI
JIULMSM[[M LIUZ

SlMI\ ") ZMK#

DMKV\Ma SI
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CcOSMa SM UQ]MI\ LM
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C7>3CBF7 2 >N [gPUJPN M^ WR_NJ^ MN M^[N]g NW ^\RWN N\] MN n , o' DR UrNJ^ ^]RUR\gN
Y[X_RNW] Mr^W Y R̂]\ X^ YX\\hMN ^W WR_NJ^ MN M^[N]g \^Yg[RN^[ d 2) M;% WX^\ _X^\
[NLXVVJWMXW\ Mr^]RUR\N[ ^W ORU][N X^ MN\ MR\YX\R]RO\ MN [JOORWNVNW]'

EIJSMI\ LM L\YM[c LM SlMI\

D`Z[dTM LM SlILV\KQZZM\Y LlMI\

>N UJ_N&_JR\\NUUN N\] gZ^RYg Mr̂ W JMX^LR\\N^[ MrNJ^ Z R̂ [gM^R] UJ M^[N]g MN UrJURVNW]J]RXW
NW NJ^ Y[RWLRYJUN' AX^[ LXWWJj][N UN WR_NJ^ MN M^[N]g MN UrNJ^ M^ [XKRWN]% LXW]JL]Nb _X][N
LXVYJPWRN MN MR\][RK^]RXW MrNJ^ X^ ^]RUR\Nb UJ KJWMNUN]]N MrJWJUa\N #\R MR\YXWRKUN$'

CcOSIOMZ

AV\Y TVLQNQMY SM UQ]MI\ LM ZMS$ Z\Q]Ma SMZ c[IWMZ KQ%LMZZV\Z 2

l 1AGD@7K >7 4AGFA@ EGD >3 BAE<F<A@ "3OO]Q"
l (BBGJ7K EGD >7 4AGFA@ R*OB3DF & /3GE7S 7F ?3<@F7@7K$>7 7@8A@5O%
l 1AGD@7K >7 4AGFA@ 6VG@ B3E 63@E >7 E7@E 67E 3<9G<>>7E 6VG@7 ?A@FD7%
l .3<@F7@7K >7 4AGFA@ T*OB3DF & /3GE7U 7@8A@5O =GECGVM 57 CG7 >7E -+* 5><9@AF7@F%
l -3 ?35;<@7 388<5;7D3 >7 67D@<7D DO9>397%
l 0O9>7K >7 @<H73G 7@ 3BBGJ3@F EGD >7 4AGFA@ R*OB3DF & /3GE7S%
l 1AGD@7K >7 4AGFA@ EGD >3 BAE<F<A@ "3OO]Q" BAGD 7@D79<EFD7D >7 DO9>397%

F[QSQZI[QVU LM Lc[MYOMU[

F]RUR\Nb ^WRZ^NVNW] MN\ Mg]N[PNW]\ \YgLRJUNVNW] LXWf^\ YX^[ UN\ UJ_N&_JR\\NUUN
MXVN\]RZ^N\' <J[MNb _X\ Mg]N[PNW]\ MJW\ ^W NWM[XR] O[JR\ N] \NL% QX[\ MN UJ YX[]gN MN\

?Q]MI\ 3SSMTIUL L; 8YIUbIQZ
L8

3UOSIQZ
L7 <ULQKI[M\Y

( '$, '$0 '$- <M ^WaIV\ LM TI^IOM M[\ ITT]Uw%

) -$(( ('$)' .$(+ <M ^WaIV\ LM NQV M[\ ITT]Uw%

* ()$(. )($*' (,$)( <M JW]\WV 6wXIZ\ & @I][M M[\ IK\Q^w%

+ (/$)) *($+' ))$)/ <M[ ^WaIV\[ I?S?EC CQ DGK [WV\ ITT]Uw[%

, )*$*+ +($-' )0$+) <I <76 LM TI^IOM M\ TM JW]\WV 6wXIZ\ &
@I][M [WV\ ITT]Uw[%

- *,$,' -($0' +*$-* <M ^WaIV\ LM NQV M\ TM JW]\WV 6wXIZ\ &
@I][M [WV\ ITT]Uw[%



+*

NWOJW]\'

5SX^]Nb UJ Z^JW]R]g [NLXVVJWMgN MN
Mg]N[PNW] YX^[ UN Y[XP[JVVN \gUNL]RXWWg
JORW MN PJ[JW]R[ ^WN VNRUUN^[N YN[OX[VJWLN'
>J Z^JW]R]g MN Mg]N[PNW] WgLN\\JR[N _J[RN
NW OXWL]RXW M^ LaLUN MN UJ_JPN% MN UJ ]JRUUN
MN LQJ[PNVNW]% N] M^ MNP[g MN \JUN]g MN UJ
_JR\\NUUN'

@N MgYJ\\Nb YJ\ UJ Z^JW]R]g MN Mg]N[PNW]
WgLN\\JR[N MJW\ UN LXVYJ[]RVNW] 4 J^Z^NU
LJ\% MN\ ][JLN\ KUJWLQN\ X^ MN\ ]JLQN\
KUN^]gN\ YN^_NW] JYYJ[Jj][N \^[ UN\ _N[[N\
N] \^[ UJ _JR\\NUUN% LN Z^R YN^] Y[X_XZ^N[
UJ LX[[X\RXW M^ _N[[N' >r^]RUR\J]RXW LXW]RW^N
Mr^WN Z^JW]R]g ][XY gUN_gN NW Mg]N[PNW]
YN^] NWMXVVJPN[ UJ VJLQRWN'

>r^]RUR\J]RXW MN Mg]N[PNW] NW ][XY OJRKUN
Z^JW]R]g YN^] Y[X_XZ^N[ ^W VJ^_JR\
WN]]XaJPN% N] MN\ ][JLN\ KUJWLQN\
JYYJ[JR\\NW] MJW\ UrNJ^ M^[N' CgOg[Nb&_X^\
J^` RW\][^L]RXW\ M^ OJK[RLJW] M^ Mg]N[PNW]
YX^[ YU^\ MrRWOX[VJ]RXW\'

CMTWSQZZIOM L\ Lc[MYOMU[

5YY^aNb \^[ UN UXZ^N] YX^[ X^_[R[ UN
MR\][RK^]N^[ N] _N[\N[ UN Mg]N[PNW]' ;N[VNb
UN LX^_N[LUN N] JYY^aNb MN\\^\ S^\Z r̂d LN
Z^rRU \N _N[[X^RUUN NW YUJLN' >N MR\][RK^]N^[
MXR] i][N [NVYUR RVVgMRJ]NVNW] J_JW]
UrN`gL^]RXW Mr^W WX^_NJ^ Y[XP[JVVN' DR UJ
_JR\\NUUN N\] ][h\ \JUN% YUJLNb ^W Mg]N[PNW]
\^YYUgVNW]JR[N MJW\ UN LXVYJ[]RVNW] YX^[
Y[XM R̂] MN Y[gUJ_JPN'

67E7C97?E

F[QSQZI[QVU LM Lc[MYOMU[Z TQ_[MZ

>r^]RUR\J]RXW MN LN\ Y[XM^R]\ MXR] i][N
LXWOX[VN J^` RW\][^L]RXW\ M^ OJK[RLJW]'

c_R]Nb MN VN]][N M^ Mg]N[PNW] LXVKRWg
MJW\ UN LXVYJ[]RVNW] RW]g[RN^[ X^ MJW\ UN
YJWRN[ d LX^_N[]\'

>N\ Mg]N[PNW]\ LXVKRWg\ LXW]RNWWNW] d UJ
OXR\ M^ Mg]N[PNW]% M^ URZ^RMN MN [RWfJPN% MN\
\^K\]JWLN\ MN [NVYUJLNVNW] M^ \NU N] MN\
LXVYX\JW]\ \^YYUgVNW]JR[N\ NW OXWL]RXW
M^ VgUJWPN'

@X^\ _X^\ [NLXVVJWMXW\ Mrg_R]N[ UN\
Mg]N[PNW]\ LXVKRWg\ YX^[ UN\ Y[XP[JVVN\
LX^[]\' GN^RUUNb ^]RUR\N[ MN\ Mg]N[PNW]\ NW
YX^M[N YX^[ MN ]NU\ Y[XP[JVVN\'

DR _X^\ [NWLXW][Nb ^W Y[XKUhVN UX[\ MN
Ur^]RUR\J]RXW MN\ Mg]N[PNW]\ LXVKRWg\%
_N^RUUNb LXW]JL]N[ UN OJK[RLJW]'

>X[\Z^N _X^\ J[[i]Nb Mr^]RUR\N[ MN\
Mg]N[PNW]\ LXVKRWg\% J\\^[Nb&_X^\ Z^N UN\
[gPUJPN\ MN UJ M^[N]g MN UrNJ^ N] M^ URZ^RMN
MN [RWfJPN \XW] J^ WR_NJ^ LX[[NL]'

F[QSQZI[QVU L\ SQX\QLM
LM YQUbIOM

>N URZ^RMN MN [RWfJPN YN[VN] MN \gLQN[
UJ _JR\\NUUN \JW\ UJR\\N[ MN ][JLN\ WR MN
]JLQN\' >N URZ^RMN MN [RWfJPN N\] [NZ^R\
YX^[ UN\ ^\]NW\RUN\ \JW\ ]JLQN N] UN\ _N[[N\
][JW\YJ[NW]\' >N URZ R̂MN MN [RWfJPN N\]
J^]XVJ]RZ^NVNW] ^]RUR\g UX[\ M^ [RWfJPN
d LQJ^M' DR UN\ [gPUJPN\ MN Z^JW]R]g M^
URZ R̂MN MN [RWfJPN \XW] ][XY KJ\% UN\ ][JLN\
KUJWLQN\ [N\]NW] \^[ UJ _JR\\NUUN% N] NUUN
WrN\] WR \gLQgN WR UJ_gN' DR UN\ [gPUJPN\ MN
Z^JW]R]g M^ URZ^RMN MN [RWfJPN \XW] gUN_g\%
MN\ ]JLQN\ KUN^]gN\ JYYJ[JR\\NW] \^[ UN\
_N[[N\ N] \^[ UJ _JR\\NUUN'
CMTWSQZZIOM L\ SQX\QLM LM

YQUbIOM M[ YcOSIOM

AX^[ [NVYUR[ UN LXVYJ[]RVNW] M^ Y[XM^R] MN
[RWfJPN% X^_[R[ UN LX^_N[LUN M^
LXVYJ[]RVNW] M^ Y[XM^R] MN [RWfJPN'
CNVYUR[ UN LXVYJ[]RVNW] MN Y[XM^R] MN
[RWfJPN S^\Z^rJ^ WR_NJ^ ?5H% Y^R\
[NON[VN[ UN LX^_N[LUN' GNRUUNb d WN YJ\ ][XY
[NVYUR[ UN LXVYJ[]RVNW] M^ Y[XM^R] MN
[RWfJPN N] N\\^aNb UN\ gLUJKX^\\^[N\'
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>N [gPUJPN M^ WR_NJ^ MN URZ^RMN MN [RWfJPN
NW ^\RWN N\] MN n - o'

DR UJ _JR\\NUUN WN \hLQN YJ\ LX[[NL]NVNW]
X^ \R NUUN LXVYX[]N MN\ ]JLQN\% J^PVNW]Nb
UN WR_NJ^' DR UN\ ]JLQN\ KUN^N\ \N OX[VNW]
\^[ _X][N _JR\\NUUN% KJR\\Nb UN WR_NJ^'

l 1AGD@7K >7 4AGFA@ EGD >3 BAE<F<A@ "3OO]Q"
l (BBGJ7K EGD >7 4AGFA@ R*OB3DF & /3GE7S 7F ?3<@F7@7K$>7 7@8A@5O%
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l 1AGD@7K >7 4AGFA@ EGD >3 BAE<F<A@ "3OO]Q" BAGD 7@D79<EFD7D >7 DO9>397%>N [gPUJPN YJ[

MgOJ^] N\] n - o'
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?Q]MI\ 6VZM LlIa\YIU[ <ULQKI[M\Y
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<M ^WaIV\ LM TI^IOM
M[\ ITT]Uw%

) ( LW[M M[\ LQ[\ZQJ]wM <M ^WaIV\ LM NQV M[\
ITT]Uw%
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<M ^WaIV\ 6wXIZ\ &
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AX^[ XK]NWR[ UN\ VNRUUN^[\ [g\^U]J]\% \^R_Nb LN\

MR[NL]R_N\ MN LQJ[PNVNW]'

>N OJR] MN LQJ[PN[ UN UJ_N&_JR\\NUUN MXVN\]RZ^N

S^\Z^rd UJ LJYJLR]g RWMRZ^gN YJ[ UN OJK[RLJW]

LXW][RK^N[J J^` gLXWXVRN\ MrgWN[PRN N] MrNJ^'

>N Y[g&[RWfJPN VJW^NU MN\ J[]RLUN\ MN

_JR\\NUUN NW][JjWN ^WN J^PVNW]J]RXW MN UJ

LXW\XVVJ]RXW MrNJ^ N] MrgWN[PRN N] WrN\] YJ\

[NLXVVJWMg' GX^\ YX^_Nb YUJLN[

UN\ ]J\\N\% UN\ _N[[N\% UN\ _N[[N\ d YRNM% UN\

YN]R]N\ J\\RN]]N\% UN\ KXU\% N]L' MJW\ UN YJWRN[

\^Yg[RN^[' @rJYY^aNb YJ\ UN\ _N[[N\ UXWP\ UN\

^W\ LXW][N UN\ J^][N\% \RWXW RU\ WN YN^_NW] YJ\

[N\]N[ \]JKUN\ N] YN^_NW] i][N NWMXVVJPg\'

>X[\Z^N _X^\ YUJLNb MN\ _N[[N\ N] MN\

PXKNUN]\ d UXWP YRNM% JYY^aNb&UN\ LXW][N UN

KX[M M^ YJWRN[ X^ UN \^YYX[] N] WXW LXW][N

MrJ^][N\ XKSN]\'

AUJLNb ]X^\ UN\ [gLRYRNW]\ ]NU\ Z^N ]J\\N\%

_N[[N\ N] LJ\\N[XUN\ MJW\ UN UJ_N&_JR\\NUUN

J_NL UN^[ X^_N[]^[N _N[\ UN KJ\% \RWXW UrNJ^

YN^] \rJLL^V^UN[ \^[ UN\ XKSN]\'

DrRU a J ^W YJWRN[ d LX^_N[]\ MJW\ UJ VJLQRWN%

RU N\] [NLXVVJWMg Mr^]RUR\N[ UN YX[]N&LX^_N[]\

JORW MrXK]NWR[ UN VNRUUN^[ [g\^U]J]'

AUJLNb ]X^\ UN\ XKSN]\ MN P[JWMN ]JRUUN

#LJ\\N[XUN\% YXiUN\% LX^_N[LUN\% J\\RN]]N\%

KXU\% N]L'$ N] ][h\ \JUN\ MJW\ UN LJ\RN[ M^ KJ\'

>N\ YUJ]\ N] UN\ LX^_N[]\ WN MXR_NW] YJ\ i][N

YUJLg\ UN\ ^W\ J^&MN\\^\ MN\ J^][N\'

3G7CE<DD7>7?E 2 GNRUUNb d WN
YJ\ NW][J_N[ UJ [X]J]RXW MN\ K[J\
PRLUN^[\'

3G7CE<DD7>7?E 25\\^[Nb&
_X^\ Z^rJY[h\ J_XR[ LQJ[Pg UJ _JR\\NUUN%
_X^\ WrNVYiLQNb YJ\ MrX^_[R[ UN
MR\][RK^]N^[ MN Mg]N[PNW]'

CMKVTTIULI[QVUZ

9WUN_Nb ]X^] [g\RM^ RVYX[]JW] \^[ UJ
_JR\\NUUN J_JW] MN UJ VN]][N MJW\ UJ
VJLQRWN' 8gVJ[[Nb UJ VJLQRWN d YUNRWN
LQJ[PN'

@N \^[LQJ[PNb YJ\ UN\ ]R[XR[\ N]
WN YUJLNb YJ\ UJ _JR\\NUUN MJW\
UN VJ^_JR\ YJWRN['

3G7CE<DD7>7?E 2 AX^[ g_R]N[
]X^]N KUN\\^[N% YUJLNb UN\ LX^]NJ^` d UXWP
VJWLQN N] YXRW]^\ \^[ UN\ YJWRN[\% J_NL
UN^[\ YXRW]N\ ]X^[WgN\ _N[\ UN KJ\ X^
YUJLgN\ QX[RbXW]JUNVNW]'
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(DNLM?F?GM >N I;GC?K LNISKC?NK

7C M?KGCO PRM[OGCRO BC SLQOC J?AFGKC PC QOLRSC B?KP I? MLPGQGLK F?RQC' 7LOPNRC IC M?KGCO CPQ
B?KP ACQQC MLPGQGLK% SLRP MLRSCW MI?ACO ngu!!itcpfgu!rkêegu!eqoog!ngu ML]ICP CQA'' B?KP IC
M?KGCO GKD[OGCRO' 7LOPNRC SLRP JCQQCW IC M?KGCO PRM[OGCRO CK @?P% SLRP MLRSCW rncegt!gv!ncxgt!
ngu!itcpfgu!cuukgvvgu!!B?KP IC M?KGCO PRM[OGCRO'
<QGIGPCW ICP OLRCP MLRO AF?KECO I? F?RQCRO BR M?KGCO' 8RSOCW ICP MG\ACP QCK?KQ IC M?KGCO Y I? DGK
BCP O?GIP BR M?KGCO PRM[OGCRO CK IC QLROK?KQ SCOP ICP A^Q[P CQ QGOCW IC M?KGCO BCFLOP' 4F?KECW I?
MLPGQGLK BCP OLRCP% O[GKPQ?IICW IC M?KGCO PRO IC O?GI CQ DCOJCW ICP MG\ACP QCK?KQ IC M?KGCO' 4LJJC
Z?% SLRP JCQQCW IC M?KGCO PRM[OGCRO B?KP RKC MLPGQGLK @?PPC'

'
Bf]``Yg##acV]`Yg

7C M?KGCO PRM[OGCRO BC SLQOC J?AFGKC ALJMOCKB
BCRU EOGIICP JL@GICP' ? @ =LRP MLRSCW RQGIGPCO
ACP EOGIICP JL@GICP CK MLPGQGLK LRSCOQC LR
DCOJ[C' 5K MLPGQGLK LRSCOQC ? SLRP MLRSCW V
MI?ACO SLP Q?PPCP' 5K MLPGQGLK DCOJ[C @ SLRP
MLRSCW MI?ACO ICP SCOOCP F?RQP PRO IC M?KGCO'
=LRP MLRSCW [E?ICJCKQ RQGIGPCO ACP EOGIICP
JL@GICP MLRO V MI?ACO I?Q[O?ICJCKQ ICP
DLROAFCQQCP% ARGII\OCP CQ ALRQC?RU ILKEP'

6ZecdU]U^d"Te"`Q^YUb"ce`�bYUeb"
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>WU L] XZWOZIUUM 1
BIXQLM *' UQV
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XAL
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;?MGBC -( JGK
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DaXM LM [ITM\w 1

5WV^QMV\ XW]Z TI
^IQ[[MTTM TwOvZMUMV\

[ITM M\ ]V TI^IOM
ZIXQLM%

@ZWOZIUUM
[\IVLIZL XW]Z

TI ^IQ[[MTTM
VWZUITMUMV\
[ITQM ]\QTQ[wM

Y]W\QLQMVVMUMV\
I^MK LM[

KWV[WUUI\QWV[
LhwVMZOQM M\ LhMI]

ZwL]Q\M[%

5WV^QMV\ XW]Z
TI ^IQ[[MTTM

VWZUITMUMV\
[ITQM# ]\QTQ[wM

Y]W\QLQMVVMUMV\
I^MK ]V XZWOZIUUM

XT][ ZIXQLM%

5WV^QMV\ XW]Z TI
^IQ[[MTTM \Zv[ [ITM%

6MOZw LM [ITM\w 1 FWaIV\ =WaMV =WaMV <W]ZL

iA]IV\Q\w LM
Lw\MZOMV\ 1
3 1 ), KU*
4 1 (, KU*j

3 3 3 3

6]ZwM L]
XZWOZIUUM !P&UQV" 1 ''1*' '*1), ''1,' '(1,.

5WV[WUUI\QWV
wTMK\ZQY]M

!SGP&KaKTM" 1
'%.+' '%0)* (%('' (%.''

5WV[WUUI\QWV
LhMI] !T&KaKTM" 1

()%+ ()%' ()%' (.%)

k <I L]ZwM L] XZWOZIUUM XM]\ ^IZQMZ MV NWVK\QWV LM TI Y]IV\Q\w LM ^IQ[[MTTM# LM TI
\MUXwZI\]ZM LM ThMI]# LM TI \MUXwZI\]ZM IUJQIV\M M\ LM[ NWVK\QWV[ []XXTwUMV\IQZM[
[wTMK\QWVVwM[%

k <M[ ^ITM]Z[ QVLQY]wM[ XW]Z LM[ XZWOZIUUM[ I]\ZM[ Y]M TM XZWOZIUUM wKW VM [WV\
NW]ZVQM[ Y]ht \Q\ZM QVLQKI\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 MKWLM[QOV 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%

C7>3CBF7 2 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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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
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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
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_[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,
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`R=@CaB6CD2>Da2Ea>;F62Ea56CaQa
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;T M[\ QUXWZ\IV\ LM VM\\WaMZ ^W\ZM TI^M$
^IQ[[MTTM XW]Z I[[]ZMZ TI L]ZwM LM ^QM LM TI
UIKPQVM
3[[]ZMb$^W][ Y]M TM[ ZwOTIOM[
LhILW]KQ[[MUMV\ LM ThMI] ![Q LQ[XWVQJTM["
[WQMV\ KWZZMK\MUMV\ NIQ\[ M\ Y]M TI Y]IV\Q\w
LM Lw\MZOMV\ [WQ\ WX\QUITM XW]Z XZw^MVQZ
ThIKK]U]TI\QWV L] KITKIQZM% BMUXTQ[[Mb t
VW]^MI] TM KWUXIZ\QUMV\ t [MT TWZ[Y]M TM
^WaIV\ L] KIX\M]Z LM [MT M[\ ITT]Uw%

6M ThP]QTM M\ L] KITKIQZM XW]ZZIQMV\
[M NWZUMZ LIV[ TM TI^M$^IQ[[MTTM I]
NQT L] \MUX[% CQ \MT M[\ TM KI[ 1

k BMUXTQ[[Mb TM KWUXIZ\QUMV\ t
Lw\MZOMV\# UIQ[ VM KPIZOMb XI[ LM
^IQ[[MTTM% CwTMK\QWVVMb ]V XZWOZIUUM
Y]Q NWVK\QWVVM t PI]\M \MUXwZI\]ZM# X]Q[
NIQ\M[ \W]ZVMZ TM TI^M$^IQ[[MTTM t ^QLM% CQ
^W\ZM TI^M$^IQ[[MTTM VhM[\ \W]RW]Z[ XI[
[]NNQ[IUUMV\ XZWXZM# ]\QTQ[Mb ]V XZWL]Q\
LM VM\\WaIOM t TI^M$^IQ[[MTTM%

k @W]Z XZWTWVOMZ TI L]ZwM LM ^QM LM ^W\ZM
TI^M$^IQ[[MTTM# VM\\WaMb ZwO]TQvZMUMV\
\W][ TM[ UWQ[ ^W\ZM UIKPQVM%

k >M\\WaMb ZwO]TQvZMUMV\ TM[ RWQV\[ LM
TI XWZ\M I^MK ]V KPQNNWV P]UQLM XW]Z
MVTM^MZ TM[ Zw[QL][ IKK]U]Tw[ W] TM[
KWZX[ w\ZIVOMZ[%

$#$# .;<@>9?

>M\\WaMb TM[ NQT\ZM[ M\ TM[ JZI[ X]T^wZQ[I\M]Z[
I] UWQV[ ]VM NWQ[ XIZ [MUIQVM% <WZ[Y]M
LM[ LwKPM\[ ITQUMV\IQZM[ ZM[\MV\ []Z TM[
NQT\ZM[ wXIQ[ M\ NQV[# QT KWV^QMV\ LM ZM\QZMZ KM[
NQT\ZM[ M\ LM TM[ VM\\WaMZ [WQOVM][MUMV\
[W][ TM ZWJQVM\ LhMI]%

6" =QKZW 8QT\ZM 7" 9ZW[ NQT\ZM

8" 8QT\ZM Uw\ITTQY]M

& '

$ %
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8

7

@W]Z MVTM^MZ M\ VM\\WaMZ TI KWUJQVIQ[WV
L] NQT\ZM# \W]ZVMb KM\\M LMZVQvZM LIV[ TM
[MV[ QV^MZ[M LM[ IQO]QTTM[ Lh]VM UWV\ZM
M\ ZM\QZMb$TI MV TI [W]TM^IV\ !$"% BM\QZMb TM
OZW[ NQT\ZM L] UQKZW NQT\ZM !%"% DQZMb TM NQT\ZM
Uw\ITTQY]M# X]Q[ ZM\QZMb$TM !&"% BQVKMb TM NQT\ZM
MV ]\QTQ[IV\ JMI]KW]X LhMI] R][Y]ht KM Y]hQT
Vha IQ\ XT][ LM Zw[QL][% BMUM\\Mb TM[ NQT\ZM[
MV[MUJTM% BMXTIKMb ThQV[MZ\ L] NQT\ZM# M\
NIQ\M[$TM XQ^W\MZ LIV[ TM [MV[ LM[ IQO]QTTM[
Lh]VM UWV\ZM !'"%

k >h]\QTQ[Mb RIUIQ[ TM TI^M$^IQ[[MTTM [IV[
NQT\ZM%

k EVM UI]^IQ[M LQ[XW[Q\QWV L] NQT\ZM ZwL]Q\
ThMNNQKIKQ\w LM TI^IOM%

k @W]Z I[[]ZMZ TM JWV NWVK\QWVVMUMV\
LM ^W\ZM UIKPQVM# QT NI]\ VM\\WaMZ
ZwO]TQvZMUMV\ TM[ NQT\ZM[%

$#%# ,>6? =A<BD>;?6@9A>?

3[[]ZMb$^W][ Y]M TM[ \ZW][ L] X]T̂ wZQ[I\M]Z
VM [WQMV\ XI[ WJ[\Z]w[ M\ Y]hI]K]V LwKPM\
ITQUMV\IQZM W] KWZX[ w\ZIVOMZ VM [WQ\ KWQVKw
I] VQ̂ MI] LM[ JZI[ X]T^wZQ[I\M]Z[% 7V KI[
LhWJ[\Z]K\QWV LM KM[ \ZW][# ZM\QZMb TM[ JZI[
X]T^wZQ[I\M]Z[ M\ VM\\WaMb$TM[ I^MK LM
ThMI]% @W]Z MVTM^MZ TM[ JZI[ X]T^wZQ[I\M]Z[
[]XwZQM]Z[# LwNIQZM ThwKZW] MV TM OIZLIV\
MV XTIKM XIZ [WV XQ^W\MUMV\ LIV[ TM [MV[
LM[ IQO]QTTM[ Lh]VM UWV\ZM M\ MV TM \QZIV\
^MZ[ TM JI[% FMQTTMb t KM Y]M ThwKZW] [WQ\
XIZNIQ\MUMV\ [MZZw TWZ[ L] ZMUWV\IOM L]
JZI[ X]T^wZQ[I\M]Z []XwZQM]Z%
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( Gg[RORNb UN\ O^\RKUN\ MN _X][N RW\]JUUJ]RXW'
( Gg[RORNb Z^N UN [XKRWN] MrJ[[R_gN MrNJ^ N\] X^_N[]'

( Gg[RORNb Z^N _X^\ J_Nb ON[Vg UJ YX[]N M^ UJ_N _JR\\NUUN'

( Gg[RORNb Z^N _X^\ J_Nb g]NRW] UN UJ_N _JR\\NUUN NW JYY^aJW] \^[ UN KX^]XW ?J[LQN(5[[i]'

( Gg[RORNb Z^N UN\ ORU][N\ MrJ[[R_gN MrNJ^ N] UN\ ORU][N\ M^ UJ_N _JR\\NUUN WN \XW] YJ\ KX^LQg\'

.?L MSFHCGL ENFCG?NP .;O;A? ?M ,CG =ECAGHM?GM L;GL CGM?KKNIMCHG

( >J \gL^[R]g JW]RMgKX[MNVNW] N\] JL]R_N'
( ;N[VNb UN [XKRWN] N] LXW]JL]Nb UN DN[_RLN JY[h\ _NW]N'

.?L MSFHCGL ENFCG?NP >? >SKHNE?F?GM >N =Q=E? G? LXSM?CAG?GM I;L ;IKTL NG? HISK;MCHG
>? E;O;A?
5YY^aNb \^[ UJ ]X^LQN VJ[LQN ( J[[i] YX^[ VN]][N UrJYYJ[NRU QX[\ ]NW\RXW

,-

-E K?LM? >?L KSLC>NL >? E?LLCO? >;GL E? =HFI;KMCF?GM R >SM?KA?GM '
GX^\ J_Nb RW][XM^R] UJ UN\\R_N MJW\ UN LXVYJ[]RVNW] Q^VRMN' 6RNW _g[RORN[ Z^N UN LXVYJ[]RVNW]
N\] \NL J_JW] MN VN]][N MN UJ UN\\R_N'

-E K?LM? >? EX?;N R EXCGMSKC?NK >M E?NB N?DKKBEEB R E; @CG >N IKHAK;FF?

( >N ]^aJ^ MN _RMJWPN N\] KX^LQg X^ YURg'
( >N\ ORU][N\ RW]g[RN^[\ \XW] KX^LQg\'
( >N Y[XP[JVVN WrN\] YJ\ NWLX[N ]N[VRWg'

>N\ Y[XLgM^[N\ MrRW\]JUUJ]RXW N] MN [gYJ[J]RXW\ MXR_NW] ]X^SX^[\ i][N NOONL]^gN\ YJ[ ^W
Y[XON\\RXWWNU JP[gg M^ \N[_RLN NW][N]RNW% JORW Mrg_R]N[ Mrg_NW]^NU\ [R\Z^N\' >N LXW\][^L]N^[
MgLURWN ]X^]N [N\YXW\JKRUR]g YX^[ ]X^\ MXVVJPN\ [g\^U]JW] MN Y[XLgM^[N\ NOONL]^gN\ YJ[ MN\
YN[\XWWN\ WXW JP[ggN\' >N\ [gYJ[J]RXW\ MXR_NW] i][N NOONL]^gN\ ^WRZ^NVNW] YJ[ MN\
]NLQWRLRNW\' >X[\Z^r^W LXVYX\JW] MXR] i][N LQJWPg% J\\^[Nb&_X^\ Z^N UN\ YRhLN\ Mg]JLQgN\
MrX[RPRWN \XRNW] ^]RUR\gN\'
8N VJ^_JR\N\ [gYJ[J]RXW\ X^ UJ WXW&^]RUR\J]RXW MN YRhLN\ Mg]JLQgN\ MrX[RPRWN YN^_NW] Y[X_XZ^N[
MN LXW\RMg[JKUN\ MgPe]\ N] Ur^]RUR\J]N^[ \rN`YX\N d ^W [R\Z^N LXW\RMg[JKUN'
>N\ RWOX[VJ]RXW\ YX^[ LXW]JL]N[ UN \N[_RLN LURNW] \N ][X^_NW] J^ MX\ MN LN MXL^VNW]'
8rJY[h\ UrX[M[N MrgLXLXWLNY]RXW LX[[N\YXWMJW]% UN\ YRhLN\ Mg]JLQgN\ MrX[RPRWN N] [NUJ]R_N J^
OXWL]RXWWNVNW] YN^_NW] i][N XK]NW^N\ YNWMJW] J^ VXRW\ MR` JW\ d LXVY]N[ MN UJ MJ]N MN
LXVVN[LRJUR\J]RXW MN _X][N JYYJ[NRU MJW\ Ur9\YJLN gLXWXVRZ^N N^[XYgNW'



( 5K\NWLN MN \NU [gPgWg[JW] VJUP[g UN OX[] MNP[g MN M^[N]g MN UrNJ^'
( CgPUJPN MN UrJMX^LR\\N^[ ][XY OJRKUN'
( 7X^_N[LUN M^ LXVYJ[]RVNW] d \NU VJU ON[Vg'

.; O;CLL?EE? G? LT=B? I;L

( A[XP[JVVN \JW\ \gLQJPN \gUNL]RXWWg'
( CgPUJPN M^ MX\N^[ MN Y[XM^R] MN [RWfJPN ][XY OJRKUN'
( GJR\\NUUN [N]R[gN J_JW] UJ ORW M^ LaLUN MN \gLQJPN' 5]]NWM[N Z^N UN _XaJW] U^VRWN^` n ORW o

\XR] JUU^VgN J_JW] MrX^_[R[ UJ YX[]N M^ UJ_N _JR\\NUUN'

2KSL?G=? >? M;=B?L >? KHNCEE? LNK E; O;CLL?EE?

( GJR\\NUUN NW JLRN[ RWX`aMJKUN MN VJ^_JR\N Z^JUR]g'
( ENWN^[ NW \NU MN UrNJ^ MN UJ_JPN gUN_gN'
( 7X^_N[LUN M^ LXVYJ[]RVNW] d \NU VJU ON[Vg'

( E[XY MN \NU RW][XM^R] MJW\ UN UJ_N _JR\\NUUN J^ VXVNW] M^ [NVYUR\\JPN' 8^ \NU J MgKX[Mg MJW\

UJ L^_N'
( ?R\N d UJ ]N[[N MgONL]^N^\N'
3WWMSMa SM DMY]QKM IWYdZ ]MU[M ZQ SM WYVJSdTM WMYZQZ[M IWYdZ SMZ KVU[YeSMZ V\ MU KIZ LM
[V\[ L`ZNVUK[QVUUMTMU[ UVU LcKYQ[ KQ%LMZZ\Z&

,.

.; E?NB N?DKKBEEB LX;KKUM? I?G>;GM NG? HISK;MCHG >? E;O;A?

( AJWWN MN LX^[JW]'
( 7X^Y^[N MrJ[[R_gN MrNJ^'
( A[XP[JVVN NW VXMN \^\YNWM^'

*?L <KNCML >? O;CLL?EE? K?FNS? ?M >?L =HNIL L? @HGM ?GM?G>K? I?G>;GM NG? HISK;MCHG >?
E;O;A?

( >J _JR\\NUUN WrN\] YJ\ RW\]JUUgN LX[[NL]NVNW]'
( >N K[J\ MN UJ_JPN QN^[]N UJ _JR\\NUUN'

-E K?LM? >?L KSLC>NL >X;ECF?GML LNK E; O;CLL?EE?

( >J _JR\\NUUN N\] VJU YX\R]RXWWgN MJW\ UN UJ_N _JR\\NUUN 4 UrNJ^ J\YN[PgN YJ[ UN\ K[J\ MN UJ_JPN

WrJ]]NRW] YJ\ UN\ NWM[XR]\ VJU UJ_g\'
( >N YJWRN[ N\] ][XY LQJ[Pg'
( >J _JR\\NUUN \N ]X^LQN'
( B^JW]R]g MN Mg]N[PNW] RW\^OOR\JW]N'
( A[XP[JVVN \gUNL]RXWWg RWJMJY]g% ]NVYg[J]^[N YJ\ J\\Nb QJ^]N'
( 6[J\ MN UJ_JPN KX^LQg YJ[ MN\ [g\RM^\ MrJURVNW]\'
( ;RU][N\ RW]g[RN^[\ KX^LQg\'
( ;RU][N\ VJU YX\R]RXWWg\'
( AXVYN MN _RMJWPN KX^LQgN'

2KSL?G=? >? M;=B?L <E;G=B?L LNK E; O;CLL?EE?

( B^JW]R]g MN Mg]N[PNW] RW\^OOR\JW]N'
( CgPUJPN M^ MX\N^[ MN Y[XM^R] MN [RWfJPN ][XY OJRKUN'
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