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`fgVcefcVd UV gV_eZ]ReZ`_ UR_d ]"V_TVZ_eV UV ]"RaaRcVZ]
`f UR_d ]R decfTefcV U"V_TRdecV^V_e)

>;D6 6? 82C561 GV aRd feZ]ZdVc UV UZda`dZeZWd
^zTR_ZbfVd `f RfecVd ^`iV_d a`fc RTTz]zcVc ]V
ac`TVddfd UV UzXZgcRXV RfecVd bfV TVfh
cVT`^^R_Uzd aRc ]V WRScZTR_e)

>;D6 6? 82C561 GV aRd feZ]ZdVc U"RaaRcVZ]d
z]VTecZbfVd v ]"Z_ezcZVfc Uf T`^aRceZ^V_e UV de`T\RXV
UVd UV_czVd' v ^`Z_d bf"Z]d _V d`ZV_e Uf eiaV
cVT`^^R_Uz aRc ]V WRScZTR_e)

>;D6 6? 82C561 GV aRd V_U`^^RXVc ]V TZcTfZe
UV czWcZXzcReZ`_)

2G6CE;DD6>6?E1 E`cd Uf a`dZeZ`__V^V_e UV
]lRaaRcVZ]' dlRddfcVc bfV ]V T`cU`_ UlR]Z^V_eReZ`_ _lVde
aRd T`Z_Tz _Z V_U`^^RXz)

2G6CE;DD6>6?E1 GV aRd a]RTVc UV d`T]Vd
^`SZ]Vd UV acZdVd ^f]eZa]Vd _Z UV S]`Td UlR]Z^V_eReZ`_
a`ceRS]Vd v ]lRccZycV UV ]lRaaRcVZ])
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LZ g`ecV RaaRcVZ] feZ]ZdV ]V K1++R T`^^V czWcZXzcR_e
#TVeeV Z_W`c^ReZ`_ Vde Z_UZbfzV dfc ]lzeZbfVeeV Uf
czWcZXzcReVfc$' gVZ]]Vc v zgZeVc UlV_U`^^RXVc ]Vd
z]z^V_ed Uf czWcZXzcReVfc ]`cd UV d`_ ecR_da`ce Ve UV
d`_ Z_deR]]ReZ`_) EV K1++R Vde f_ XRj _RefcV]
cVdaVTefVfh UV ]lV_gZc`__V^V_e' ^RZd Z] Vde Vha]`dZW)
>_ TRd UV WfZeV czdf]eR_e Ulf_ U`^^RXV `TTRdZ`__z
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TYR]Vfc Ve RzcVc ]R aZyTV `� dV ec`fgV ]lRaaRcVZ]
aV_UR_e bfV]bfVd ^Z_feVd)

Z E`cd Uf ecR_da`ce `f UV ]R ^ZdV V_ a]RTV Uf
czWcZXzcReVfc' _V aRd V_U`^^RXVc ]V TZcTfZe Uf XRj
czWcZXzcR_e)

Z GV aRd de`T\Vc UR_d TVe RaaRcVZ] UVd dfSdeR_TVd
Vha]`dZgVd eV]]Vd bfV UVd Rzc`d`]d T`_eV_R_e UVd
B < T K MJ K P GN @ P MN DI ` < H H < = G@ N '

Z <Ve RaaRcVZ] Vde UVdeZ_z v {ecV feZ]Zdz UR_d UVd
Raa]ZTReZ`_d U`^VdeZbfVd Ve R_R]`XfVd eV]]Vd bfV5

! ]Vd T`Z_d TfZdZ_Vd czdVcgzd Rf aVcd`__V] UVd
^RXRdZ_d' SfcVRfh Ve RfecVd V_gZc`__V^V_ed
ac`WVddZ`__V]d6

! ]Vd WVc^Vd Ve ]lfeZ]ZdReZ`_ aRc ]Vd T]ZV_ed UVd Y~ eV]d'
^`eV]d Ve RfecVd V_gZc`__V^V_ed v TRcRTeycV
czdZUV_eZV]6

! ]Vd V_gZc`__V^V_ed UV eiaV TYR^ScVd UlY~ eVd6

! ]R cVdeRfcReZ`_ Ve RfecVd Raa]ZTReZ`_d dZ^Z]RZcVd
Y`c^Zd ]R gV_eV Rf UzeRZ])
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czWcZXzcReVfc' V]]V U`Ze {ecV cV^a]RTzV aRc ]V
WRScZTR_e' aRc f_ eVTY_ZTZV_ `f aRc UVd aVcd`__Vd
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Z EV TwS]V z]VTecZbfV UV g`ecV czWcZXzcReVfc Vde ^f_Z
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U`Ze {ecV ScR_TYzV v f_V acZdV ^ZdV v ]R eVccV RgVT
f_ UZd[`_TeVfc UV ,1 R^aycVd V_ R^`_e) LZ g`ecV
]`XV^V_e _V T`^a`ceV aRd UV acZdV UV TV eiaV'
acZycV UlV_ WRZcV Z_deR]]Vc f_V aRc f_ z]VTecZTZV_
L P < GD_ V '

Z <Ve RaaRcVZ] aVfe {ecV feZ]Zdz aRc UVd V_WR_ed
wXzd U"Rf ^`Z_d 3 R_d Ve aRc UVd aVcd`__Vd
RiR_e UVd TRaRTZezd aYidZbfVd' dV_d`cZV]]Vd `f
^V_eR]Vd czUfZeVd `f Uz_fzVd UlVhazcZV_TV `f
UV T`__RZddR_TV' d"Z]d #dZ V]]Vd$ d`_e T`ccVTeV^V_e
dfcgVZ]]z#V$d `f dZ UVd Z_decfTeZ`_d cV]ReZgVd v
]"feZ]ZdReZ`_ UV ]"RaaRcVZ] V_ e`feV dzTfcZez ]Vfc `_e
zez U`__zVd Ve dZ ]Vd cZdbfVd V_T`fcfd `_e zez
RaaczYV_Uzd) EVd V_WR_ed _V U`ZgV_e aRd [`fVc RgVT
]lRaaRcVZ]) EV _Vee`iRXV Ve ]"V_ecVeZV_ aRc ]"fdRXVc
_V U`ZgV_e aRd {ecV VWWVTefzd aRc UVd V_WR_ed dR_d
dfcgVZ]]R_TV)

Z EVd V_WR_ed wXzd UV . v 3 R_d d`_e Rfe`cZdzd
v TYRcXVc Ve UzTYRcXVc ]Vd L Z Z L \ P TV] O P
\ r Q\ TR r \ L ^TY X ) EV _Vee`iRXV Ve ]"V_ecVeZV_e UVd
RaaRcVZ]d UV czWcZXzcReZ`_ _V U`Ze aRd {ecV WRZe aRc
UVd V_WR_ed) EVd ecyd [Vf_Vd V_WR_ed #+(. R_d$ _V
U`ZgV_e aRd feZ]ZdVc ]Vd RaaRcVZ]d UV czWcZXzcReZ`_' ]Vd
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[Vf_Vd V_WR_ed #.(3 R_d$ U`ZgV_e WRZcV ]l`S[Ve Ulf_V
dfcgVZ]]R_TV T`_eZ_fV ]`cdbflZ]d feZ]ZdV_e ]Vd RaaRcVZ]d
UV czWcZXzcReZ`_' ]Vd V_WR_ed a]fd wXzd #3(,/ R_d$
Ve ]Vd aVcd`__Vd gf]_zcRS]Vd aVfgV_e feZ]ZdVc
]Vd RaaRcVZ]d UV czWcZXzcReZ`_ V_ e`feV dzTfcZez v
T`_UZeZ`_ Ul{ecV dfaVcgZdzd `f UlRg`Zc cVxf UVd
Z_decfTeZ`_d Raac`acZzVd T`_TVc_R_e ]Vfc feZ]ZdReZ`_)
EVd aVcd`__Vd ecyd gf]_zcRS]Vd _V U`ZgV_e aRd
feZ]ZdVc ]Vd RaaRcVZ]d UV czWcZXzcReZ`_ v ^`Z_d UV WRZcV
]l`S[Ve Ulf_V dfcgVZ]]R_TV T`_eZ_fV)

Z LZ ]V TwS]V U"R]Z^V_eReZ`_ Vde V_U`^^RXz' Z] U`Ze
{ecV cV^a]RTz aRc ]V WRScZTR_e' d`_ dVcgZTV Racyd
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> >;D6 6? 82C561 KV^a]Zc ]V SRT v X]Rx`_d
f_ZbfV^V_e RgVT UV ]"VRf a`eRS]V)
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Z =Vd `fgVcefcVd UV ]R a`ceV UV ^R_ZycV ac`]`_XzV
d`_e dfdTVaeZS]Vd U"V_ecR|_Vc f_V RfX^V_eReZ`_
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]"RaaRcVZ])

Z GVee`iVc czXf]ZycV^V_e ]Vd dfcWRTVd dfdTVaeZS]Vd
U"{ecV T`_eRTe RgVT ]Vd R]Z^V_ed Ve ]Vd didey^Vd
U"zgRTfReZ`_ RTTVddZS]Vd)

Z >_ecVa`dVc ]R gZR_UV Ve ]V a`Zdd`_ Tcfd UR_d ]Vd
SRTd Uf czWcZXzcReVfc bfZ T`_gZV__V_e' UV eV]]V d`ceV
bfV TVd UV_czVd _V d`ZV_e aRd V_ T`_eRTe RgVT
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U"RfecVd R]Z^V_ed `f bf"V]]Vd _V d"zX`feeV_e aRd dfc
]Vd RfecVd R]Z^V_ed)

Z EVd T`^aRceZ^V_ed UVd UV_czVd T`_XV]zVd UVfh
ze`Z]Vd T`_gZV__V_e v ]R T`_dVcgReZ`_ UVd R]Z^V_ed
acz(T`_XV]zd' v ]R T`_dVcgReZ`_ `f v ]R WRScZTReZ`_
UV Tcy^V X]RTzV Ve UV X]Rx`_d)

Z EVd T`^aRceZ^V_ed of_V' UVfh Ve ec`Zd ze`Z]Vdt _V
T`_gZV__V_e aRd a`fc ]R T`_Xz]ReZ`_ UVd UV_czVd
R]Z^V_eRZcVd WcR|TYVd)

Z LZ ]lL Z Z L \ P TV O P \ r Q\ TR r \ L ^TY X UV^VfcV gZUV UV
^R_ZycV ac`]`_XzV' ]V ^VeecV Y`cd eV_dZ`_' V_
VWWVTefVc ]V UzXZgcRXV' ]V _Vee`iVc' ]V dzTYVc'
Ve ]RZddVc ]R a`ceV `fgVceV a`fc aczgV_Zc ]V
UzgV]`aaV^V_e UV ^`ZdZddfcVd v ]"Z_ezcZVfc UV
]"RaaRcVZ])
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9gR_e UlfeZ]ZdVc g`ecV czWcZXzcReVfc(
T`_Xz]ReVfc a`fc ]R acV^ZycV W`Zd' acZycV UV
Q V MD_ @ M G@ N K J DI ON N P DQ < I ON ,

Z ER eV_dZ̀ _ UV W`_TeZ̀ __V^V_e UV
g`ecV czWcZXzcReVfc(T`_Xz]ReVfc Vde UV
--+*-/+ O v 0+ Aj)

Z 9eeV_UVj . YVfcVd RgR_e UV ScR_TYVc
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aVcW`c^R_TVd `aeZ^R]Vd)
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]lZ_deR]]ReZ`_)

Z O`ecV czWcZXzcReVfc(T`_Xz]ReVfc aVfe
UzXRXVc f_V `UVfc ]`cd UV dR acV^ZycV
^ZdV V_ ^RcTYV) <VTZ Vde _`c^R] Ve
TVeeV `UVfc dV UZddZaVcR ]`cdbfV g`ecV
czWcZXzcReVfc(T`_Xz]ReVfc T`^^V_TVcR v
cVWc`ZUZc)

Z 9gR_e UV ScR_TYVc g`ecV czWcZXzcReVfc(
> J I B V G< O@ P M% Q V MD_ @ M L P @ G@ N DI AJ MH < ODJ I N

_ B P M< I O N P M G< K G< L P @ N DB I < GV ODL P @

#eV_dZ̀ _ Ve afZddR_TV cRTT`cUzV$
T`ccVda`_UV_e v TV]]Vd UV ]lR]Z^V_eReZ`_
dVTeVfc) >_ TRd UV U`feV' T`_df]eVc f_
V G@ > OMD> D@ I L P < GD_ V '
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Ulf_V ^ZdV v ]R eVccV T`ccVTeV) LZ ]R
acZdV _V UZda`dV aRd UV T`_eRTe UV
O@ MM@ J P N D G< _ > C @ I @ > J MM@ N K J I ? K < N %

_`fd cVT`^^R_U`_d UV T`_df]eVc f_
V G@ > OMD> D@ I L P < GD_ V K J P M J = O@ I DM ? @ Ĝ < D? @ '

Z ElRaaRcVZ] U`Ze {ecV cRTT`cUz RgVT
f_V acZdV v WfdZS]V T`ccVTeV^V_e
Z_deR]]zV) ElR]Z^V_eReZ`_ z]VTecZbfV #<9$
Ve ]R eV_dZ`_ Rf _ZgVRf Uf a`Z_e UV
W`_TeZ`__V^V_e U`ZgV_e T`ccVda`_UcV
Rfh Z_W`c^ReZ`_d Z_UZbfzVd dfc ]R a]RbfV
dZX_R]zeZbfV UV ]lRaaRcVZ] #TV]]V(TZ dV
ec`fgV dfc ]R XRfTYV v ]lZ_ezcZVfc UV
]lRaaRcVZ]$)

Z G`fd UzT]Z_`_d e`feV cVda`_dRSZ]Zez
V_ TRd UV U`^^RXVd czdf]eR_e Ulf_V
feZ]ZdReZ`_ dR_d ^ZdV v ]R eVccV)

Z I]RTVc g`ecV czWcZXzcReVfc(T`_Xz]ReVfc v
]lRScZ UV ]R ]f^ZycV UZcVTeV Uf d`]VZ])

Z O`ecV czWcZXzcReVfc(T`_Xz]ReVfc _V U Z̀e
[R^RZd {ecV feZ]Zdz v ]lVhezcZVfc `f Vha`dz

v ]R a]fZV)

Z O`ecV RaaRcVZ] U Z̀e {ecV a]RTz v f_V
UZdeR_TV UlRf ^ Z̀_d 0+ T^ UV e`fe a`{]V'
W`fc v XRj Ve cRUZReVfc UV TYRfWWRXV Ve v
Rf ^`Z_d 0 T^ UV e`fe W`fc z]VTecZbfV)

Z LZ g`ecV czWcZXzcReVfc(T`_Xz]ReVfc Vde
a]RTz v ac`hZ^Zez Ulf_ T`_Xz]ReVfc' f_V
UZdeR_TV UlRf ^ Z̀_d - T^ U`Ze ]Vd dzaRcVc
< _ I ? V̂ Q DO@ M G< AJ MH < ODJ I ? Ĉ P H D? DOV < P

_ZgVRf UV dR dfcWRTV VheVc_V)

Z GV aRd T`fgcZc ]V T`cad `f ]V UVddfd Uf
czWcZXzcReVfc(T`_Xz]ReVfc RgVT f_V _RaaV
`f f_ _RaaVc`_) <VTZ cZdbfVcRZe UlR]ezcVc
dVd aVcW`c^R_TVd)

Z N_ Z_eVcgR]]V UlRf ^`Z_d ,0+ ^^ Vde
cVbfZd Rf(UVddfd UV ]lRaaRcVZ]) GV cZV_
a]RTVc dfc ]lRaaRcVZ])

Z GV aRd a`dVc Ul`S[Ved ]`fcUd dfc
]lRaaRcVZ])

Z GVee`iVc d Z̀X_VfdV^V_e ]lRaaRcVZ]
RgR_e e`feV feZ]ZdReZ`_ #g`Zc GVee`iRXV Ve
V_ecVeZV_$)

Z 9gR_e UlfeZ]ZdVc g`ecV czWcZXzcReVfc(
T`_Xz]ReVfc' VddfiVc e`fd dVd z]z^V_ed
RgVT f_V d`]feZ`_ T`^a`dzV UlVRf
TYRfUV Ve Ulf_V TfZ]]ycV v TRWz UV
SZTRcS`_ReV UV d`fUV) KZ_TVc V_dfZeV v
]lVRf T]RZcV Ve dzTYVc) KV^VeecV e`fd ]Vd
z]z^V_ed Uf czWcZXzcReVfc(T`_Xz]ReVfc V_
a]RTV Racyd ]Vd Rg Z̀c _Vee`izd)

Z NeZ]ZdVc ]Vd aZVUd RgR_e czX]RS]Vd a`fc
dlRddfcVc bfV g`ecV RaaRcVZ] Vde UV
_ZgVRf Ve deRS]V)B] Vde a`ddZS]V UlR[fdeVc
]Vd aZVUd V_ ]Vd e`fc_R_e UR_d ]lf_ `f
]lRfecV dV_d)<VTZ U`Ze {ecV VWWVTefz RgR_e
UV a]RTVc UVd R]Z^V_ed UR_d ]lRaaRcVZ])

Z B_deR]]Vc ]"V_ecVe`ZdV aVc^VeeR_e UV
cVdaVTeVc ]R UZdeR_TV
cVbfZdV #aZyTV V_
a]RdeZbfV v ]lRccZycV Uf
ac`UfZe$ V_ ]V WRZdR_e
aZg`eVc v 4+q #T`^^V
DI ? DL P V N P M G< _ B P M@ $ < _ I
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Rf cVSfe TRc UVd V_WR_ed a`fccRZV_e

dlV_WVc^Vc v ]lZ_ezcZVfc UV ^R_ZycV
RTTZUV_eV]]V)

Z EVd R_TZV_d czWcZXzcReVfcd Ve
T`_Xz]ReVfcd T`_eZV__V_e UVd ^RezcZRfh
? D̂N J G< ODJ I @ O ? @ N < B @ I ON AMDB J MD_ L P @ N

< Q @ > ? @ N > C GJ MJ ` P J MJ > < M= P M@ N ' 5< M

T`_dzbfV_e' ReeV_eZ`_ v _V aRd _fZcV
v ]lV_gZc`__V^V_e ]̀ cd UV ]Vfc ^ZdV Rf
cVSfe)

5r N VL \ L ^TY X 46 O P N Y X QY \ W T^r

G`fd UzT]Rc`_d bfV _`d ac`UfZed d`_e
T`_W`c^Vd Rfh UZcVTeZgVd' UzTZdZ`_d Ve
czX]V^V_eReZ`_d Vfc`azV__Vd V_ gZXfVfc
Ve Rfh VhZXV_TVd czaVce`cZzVd UR_d ]Vd
_`c^Vd czWzcV_TzVd)

>T] P L _ \ P M _ ^ O P ` Y ^\ P L X N TP X L Z Z L \ P TV

EV di^S`]V dfc ]V ac`UfZe `f dfc
d`_ V^SR]]RXV Z_UZbfV bfV TV
ac`UfZe _V U`Ze aRd {ecV ecRZez
T`^^V f_ UzTYVe ^z_RXVc)
B] U`Ze {ecV ecR_da`cez UR_d f_
a Z̀_e UV T`]]VTeV RURaez Rf cVTiT]RXV UVd
zbfZaV^V_ed z]VTecZbfVd Ve z]VTec`_ZbfVd)
ER ^ZdV Rf cVSfe T`ccVTeV UV TV ac`UfZe
aVc^Ve UlzgZeVc e`feV T`_dzbfV_TV
_zXReZgV zgV_efV]]V dfc ]lV_gZc`__V^V_e
Ve ]R dR_ez' bfZ a`fccRZe RfecV^V_e {ecV
V_ecR|_zV aRc f_V XVdeZ`_ UVd UzTYVed
Z_Raac`acZzV UV TV ac`UfZe) I`fc `SeV_Zc
UVd Z_W`c^ReZ`_d UzeRZ]]zVd dfc ]V cVTiT]RXV
UV TV ac`UfZe' T`_eRTeVc g`ecV ^RZcZV' ]V
TV_ecV UV ecRZeV^V_e UVd UzTYVed ^z_RXVcd
`f ]V ^RXRdZ_ UR_d ]VbfV] TV ac`UfZe R zez
RTYVez)

6W M L VVL R P P ^ 6X ` T\ Y X X P W P X ^

EVd ^RezcZRfh U"V^SR]]RXV
ac`eyXV_e g`ecV ^RTYZ_V UVd
U`^^RXVd a`fgR_e dfcgV_Zc
aV_UR_e ]V ecR_da`ce) EVd
^RezcZRfh U"V^SR]]RXV d`_e cVdaVTefVfh
UV ]"V_gZc`__V^V_e TRc Z]d d`_e cVTiT]RS]Vd)
E"feZ]ZdReZ`_ UV ^RezcZRfh cVTiT]zd czUfZe ]R
T`_d`^^ReZ`_ UV ^ReZycVd acV^ZycVd Ve
U`_T ]R ac`UfTeZ`_ UV UzTYVed)

CP W L \ [ _ P ] 1

Z B] T`_gZV_e UV ]ZcV ReeV_eZgV^V_e ]V
^R_fV] UlZ_decfTeZ`_d RgR_e UlZ_deR]]Vc Ve
UlfeZ]ZdVc ]lRaaRcVZ]) G`fd _V d`^^Vd aRd
cVda`_dRS]Vd UVd U`^^RXVd Ufd v f_V



?K ( ,,

^RfgRZdV feZ]ZdReZ̀ _)

Z B] T`_gZV_e UV dfZgcV e`feVd ]Vd
Z_decfTeZ`_d UV ]lRaaRcVZ] Ve Uf ^R_fV]
UlZ_decfTeZ`_d Ve UV T`_dVcgVc TV ^R_fV]
V_ ]ZVf d� c a`fc a`fg`Zc czd`fUcV ]Vd 
ac`S]y^Vd a`fgR_e dfcgV_Zc v ]lRgV_Zc)

Z <Ve RaaRcVZ] R zez T`_xf a`fc {ecV feZ]Zdz
UR_d ]Vd ^RZd`_d Ve Z] _V aVfe {ecV
feZ]Zdz bfV UR_d UVd V_gZc`__V^V_ed
? J H @ N ODL P @ N @ O < P R _ I N K MV Q P @ N '

B] _V T`_gZV_e aRd v f_V feZ]ZdReZ`_
T`^^VcTZR]V `f T`^^f_V) N_V eV]]V
feZ]ZdReZ`_ V_ecR|_VcRZe ]lR__f]ReZ`_ UV ]R
XRcR_eZV UV ]lRaaRcVZ] Ve _`ecV d`TZzez
_lVde aRd cVda`_dRS]V UVd aVceVd
zgV_efV]]Vd)

Z <Ve RaaRcVZ] R zez T`_xf a`fc {ecV
feZ]Zdz UR_d ]Vd ^RZd`_d Ve Z] _V
T`_gZV_e bflRf cVWc Z̀UZddV^V_e*v ]R
T`_dVcgReZ̀ _ UVd R]Z^V_ed) B] _V T`_gZV_e
aRd v f_V feZ]ZdReZ̀ _ T`^^VcTZR]V `f
T`^^f_V Ve*`f a`fc de`T\Vc e`feV RfecV
dfSdeR_TV bfV UV ]R _`fccZefcV) =R_d
]V TRd T`_ecRZcV' _`ecV d`TZzez _lVde aRd
cVda`_dRS]V UVd aVceVd zgV_efV]]Vd)

) 56D4C;AE;@? 56 =f2AA2C6;=

<Ve RaaRcVZ] _lVde aRd UVdeZ_z v {ecV feZ]Zdz
T`^^V f_ RaaRcVZ] V_TRdecRS]V)

;

9,

/

-

.

1
4

,.

2

,,

3

,-

0
,+

<VeeV aczdV_eReZ`_ UVd aRceZVd UV
]lRaaRcVZ] Vde W`fc_ZV v eZecV Z_W`c^ReZW

f_ZbfV^V_e) EVd aRceZVd aVfgV_e gRcZVc V_
W`_TeZ`_ Uf ^`Uy]V UlRaaRcVZ])

9$ <`^aRceZ^V_e czWcZXzcReVfc

;$ <`^aRceZ^V_e T`_Xz]ReVfc

,$ ; Z̀eZVc eYVc^`deRe

-$ ueRXycV v gZ_ %

.$ <]RiVeeVd czWcZXzcReVfc

/$ <`fgVcT]V Uf T`^aRceZ^V_e v ]zXf^Vd

0$ <`^aRceZ^V_e v ]zXf^Vd

1$ MZc`Zcd Uf T`_Xz]ReVfc

2$ ;RT v X]Rx`_d

3$ KRT]VeeV V_ a]RdeZbfV %

4$ <]RiVeeVd V_ gVccV Uf T`_Xz]ReVfc %

,+$ ;R]T`__Ve v S`feVZ]]Vd

,,$ ;R]T`__Ve UV a`ceV czX]RS]V % *
;R]T`__Ve

,-$ Lfaa`ce a`ceV(mfWd

,.$ ;R]T`__Ve

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



?K ( ,-

CP W L \ [ _ P ] R r X r \ L VP ] 1

4Y W Z L \ ^TW P X ^ O P ] L VTW P X ^] Q\ L T]
!\ r Q\ TR r \ L ^P _ \ " 1 ElfeZ]ZdReZ`_ ]R a]fd
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a`ceVd UV ]lRaaRcVZ]' UV ]R bfR_eZez UV
_`fccZefcV de`T\zV UR_d ]V czWcZXzcReVfc
Ve UV ]lV_gZc`__V^V_e UR_d ]VbfV] ]V
T`_Xz]ReVfc dV ec`fgV)

Z E`cdbfV ]lRaaRcVZ] Vde ^Zd V_ ^RcTYV
a`fc ]R acV^ZycV W Z̀d' Z] T`_gZV_e UV
]V WRZcV e`fc_Vc aV_UR_e -/ YVfcVd
a`fc bflZ] ReeVZX_V ]R eV^azcRefcV UV
W`_TeZ`__V^V_e)9f T`fcd UV TVeeV
azcZ`UV' _V aRd `fgcZc ]R a`ceV Ve _V aRd
T`_dVcgVc f_V bfR_eZez Z^a`ceR_eV UV
_`fccZefcV v ]lZ_ezcZVfc)

Z =zScR_TYVc ]lRaaRcVZ] aV_UR_e ]Vd
T`fafcVd UV T`fcR_e a`fc zgZeVc e`fe
U`^^RXV Rf T`^acVddVfc)N_V W Z̀d
bfV ]V T`fcR_e Vde cVdeRfcz' ReeV_UcV
0 v ,+ ^Z_feVd RgR_e UV cVScR_TYVc
]lRaaRcVZ])<V]R aVc^Ve UlzgZeVc e`fe



?K ( ,0

U`^^RXV Rfh T`^a`dR_ed UV ]lRaaRcVZ])

Z ElRaaRcVZ] R zez T`_xf a`fc W`_TeZ`__Vc
UR_d ]R a]RXV UV eV^azcRefcV
R^SZR_eV aczT`_ZdzV UR_d ]Vd _`c^Vd'
T`_W`c^z^V_e v ]R T]RddV T]Z^ReZbfV
Z_UZbfzV dfc ]lzeZbfVeeV UlZ_W`c^ReZ`_)
B] _lVde aRd cVT`^^R_Uz bfV ]V
czWcZXzcReVfc d Z̀e feZ]Zdz UR_d UVd
V_gZc`__V^V_ed U`_e ]R eV^azcRefcV dV
dZefV V_ UVY`cd UV ]R a]RXV Z_UZbfzV)
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czWcZXzcReVfc' afZd ]RZddVc ]R a`ceV `fgVceV
a`fc zgZeVc ]R W`c^ReZ`_ UV ^`ZdZddfcVd Ve
Ul`UVfcd)

Z LZ f_ ac`S]y^V aVcdZdeV Racyd Rg`Zc dfZgZ
e`feVd ]Vd Z_decfTeZ`_d TZ(UVddfd' acZycV
UV T`_df]eVc g`ecV eVTY_ZTZV_ RXczz ]V
a]fd ac`TYV)

Z <Ve RaaRcVZ] Vde UVdeZ_z v f_ fdRXV
U`^VdeZbfV f_ZbfV^V_e) B] _V T`_gZV_e
aRd v f_V feZ]ZdReZ̀ _ T`^^VcTZR]V `f
T`^^f_V) LZ ]V T`_d`^^ReVfc feZ]ZdV
]lRaaRcVZ] Ulf_V WRx`_ Z_Raac`acZzV'
_`fd Z_dZde`_d dfc ]V WRZe bfV ]V WRScZTR_e
Ve ]V gV_UVfc _V a`fcc`_e {ecV eV_fd
cVda`_dRS]Vd bfR_e v f_V bfV]T`_bfV
czaRcReZ̀ _ `f aR__V dfcgV_R_e aV_UR_e
]R azcZ`UV UV XRcR_eZV)
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Ve SZV_ gV_eZ]zV' ^RZd aRd v ]R ]f^ZycV
UZcVTeV Uf d`]VZ] `f v ac`hZ^Zez Ulf_V
d`fcTV UV TYR]Vfc #T`^^V f_ cRUZReVfc
`f f_ W`fc$' UR_d ]V TRd T`_ecRZcV f_V
a]RbfV Zd`]R_eV U Z̀e {ecV feZ]ZdzV)

-) ERZddVc ]Vd R]Z^V_ed Ve ]Vd S`Zdd`_d
cVWc`ZUZc RgR_e UV ]Vd a]RTVc UR_d
]lRaaRcVZ])

.) I]RTVc ]Vd R]Z^V_ed V_ T`fcd UV
UzT`_Xz]ReZ`_ UR_d ]V T`^aRceZ^V_e Uf
czWcZXzcReVfc) ER SRddV eV^azcRefcV UVd
R]Z^V_ed T`_XV]zd aVc^VeecR UV cVWc`ZUZc
]V T`^aRceZ^V_e Uf czWcZXzcReVfc aV_UR_e
]Vfc UzT`_Xz]ReZ`_) <VTZ aVc^VeecR
UlzT`_`^ZdVc UV ]lz_VcXZV) ERZddVc ]Vd
R]Z^V_ed UzT`_XV]Vc v ]lVhezcZVfc UV
]lRaaRcVZ] dV ecRUfZe aRc f_ XRdaZ]]RXV
Ulz_VcXZV)

/) EVd S`Zdd`_d Ve ]Vd R]Z^V_ed U`ZgV_e {ecV
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]lRaaRcVZ] Ve ac`g`bfV f_V ^ZdV
V_ ^RcTYV Z_feZ]V Ve WczbfV_eV Uf
T`^acVddVfc)

1) ERZddVc ]Vd T`fgVcT]Vd UVd
T`^aRceZ^V_ed RiR_e f_V eV^azcRefcV
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]zXf^Vd Ve WcR|TYVfc$ WVc^zd)

2) EV [`Z_e UV ]R a`ceV U Z̀e {ecV ac`acV Ve
d`fa]V) KV^a]RTVc ]Vd [ Z̀_ed dlZ]d d`_e
fdzd)

3) ER T`_d`^^ReZ`_ U"z_VcXZV UV
g`ecV RaaRcVZ] Vde VdeZ^zV dR_d ]Vd
eZc`Zcd TYRcXzd UR_d ]V T`^aRceẐ V_e
T`_Xz]ReVfc)
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4) I`fc zT`_`^ZdVc UV ]"z_VcXZV' gVfZ]]Vj
_V aRd feZ]ZdVc ]V g`]f^V V_ecV ]R ]Z^ZeV
UV TYRcXV Ve ]R a`ceV' Ve TV]fZ e`fe Rf
]`_X UV ]R ]ZX_V ]Z^ZeV UV TYRcXV) ER ]ZX_V
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a]RbfV dZX_R]zeZbfV dfc ]V T~ ez Z_ezcZVfc UV
]"RaaRcVZ] Ve dfc ]"zeZbfVeeV z_VcXzeZbfV)

EV T`UV JK aczdV_e dfc ]lzeZbfVeeV
z_VcXzeZbfV W`fc_ZV RgVT ]lRaaRcVZ] T`_eZV_e
f_ ]ZV_ PVS gVcd ]Vd Z_W`c^ReZ`_d cV]ReZgVd
Rfh aVcW`c^R_TVd UV ]lRaaRcVZ] UR_d ]R
SRdV UV U`__zVd >IK>E UV ]lN>)

<`_dVcgVj ]lzeZbfVeeV z_VcXzeZbfV v eZecV
UV czWzcV_TV RgVT ]V ^R_fV] UlfeZ]ZdReZ̀ _ Ve
e`fd ]Vd RfecVd U`Tf^V_ed W`fc_Zd RgVT TVe
RaaRcVZ])

B] Vde zXR]V^V_e a`ddZS]V UV ec`fgVc ]Vd
^{^Vd Z_W`c^ReZ`_d UR_d >IK>E v ]lRZUV
Uf ]ZV_ Yeead5**VacV])VT)Vfc`aR)Vf RgVT ]V
_`^ Uf ^`Uy]V Ve ]V _f^zc` UV ac`UfZe
dV ec`fgR_e dfc ]R a]RbfV dZX_R]zeZbfV UV
]lRaaRcVZ])
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