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c 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`*
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D\` ]_\QbVa` `\[a P\[S\_ZR` Nbd QV_RPaVcR`( Nbd
QkPV`V\[`( Nbd _kTYRZR[aNaV\[` Rb_\]kR[[R` Ra Nbd
[\_ZR` R[ cVTbRb_`*
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YN cR_`V\[ kYRPa_\[V^bR QR YN ]_k`R[aR [\aVPR QwbaVYV`NaV\[(
R[c\eR_ b[ R)ZNVY h YwNQ_R``R `bVcN[aR 6
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KRVYYR_ h e V[PYb_R YR [\Z Qb Z\QlYR Ra YR [bZk_\ QR `k_VR &.,
PUVSS_R`' ^bV SVTb_R[a `b_ YN ]\_aR QR YwN]]N_RVY*
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r <R_aNV[` P\Z]\`N[a` Ra Y%RZONYYNTR QR c\a_R YNcR)cNV``RYYR
`\[a SNO_V^bk` h ]N_aV_ QR ZNak_VNbd _RPePYNOYR`*
r BR` kYkZR[a` R[ ZNaVl_R ]YN`aV^bR ]\_aR[a YR` V[`P_V]aV\[`
V[aR_[NaV\[NYR` 6 &9F>8 ( 9FH8 ( 9FEC8( 9FF8( '
r BR` kYkZR[a` R[ PN_a\[ `\[a SNO_V^bk` h ]N_aV_ QR ]N]VR_
_RPePYk Ra Q\VcR[a ma_R Qk]\`k` QN[` YR` ONP` QR a_V `kYRPaVS
]_kcb` h PRa RSSRa*
r DR ]N` ]YNPR_ PR` ZNak_VNbd QN[` YR` ONP` h QkPURa`* BR`
Qk]\`R_ QN[` b[ PR[a_R QR _RPePYNTR*
r <\[aNPaR_ YR` PR[a_R` P\[PR_[k` \b c\a_R ZNV_VR ]\b_
\OaR[V_ QR` V[S\_ZNaV\[` `b_ YR` ZkaU\QR` Ra ]\V[a` QR ZV`R
Nb _ROba*
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r <\[a_oYR_ YwRZONYYNTR QR YN ZNPUV[R NcN[a `\[ V[`aNYYNaV\[
NV[`V ^bR YN `b_SNPR RdaR_[R QR PRaaR QR_[Vl_R b[R S\V`
YwRZONYYNTR _RaV_k* DR ]N` baVYV`R_ YN ZNPUV[R `V PRYYR)PV
`RZOYR R[Q\ZZNTkR 7 >[ PN` QR Q\baR cRbVYYRf P\[aNPaR_ YR
`R_cVPR N]_l`)cR[aR NT_kk*
r =kONYYRf YR` ZNak_VNbd Q%RZONYYNTR P\ZZR V[QV^bk Ra
ZRaaRf)YR` Nb _ROba P\[S\_ZkZR[a Nbd RdVTR[PR` Y\PNYR`*
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r A[`aNYYRf c\a_R YNcR)cNV``RYYR QR [VcRNb QN[` b[ R[Q_\Va
NQk^bNa( [R ]\`N[a NbPb[ _V`^bR ]\b_ YN `kPb_Vak*
r F_\PkQRf h Y%V[`aNYYNaV\[ Ra Nb _NPP\_QRZR[a QR c\a_R YNcR)
cNV``RYYR R[ `bVcN[a YR` V[`a_bPaV\[`*
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r BN ZNPUV[R Q\Va ma_R V[`aNYYkR ]N_ b[ aRPU[VPVR[ ^bNYVSVk*
BwV[`aNYYNaV\[ ]N_ a\baR Nba_R ]R_`\[[R R`a `b`PR]aVOYR QR
_R[Q_R c\a_R TN_N[aVR PNQb^bR*

r KRVYYR_ h [wbaVYV`R_ ^bR QR` ]VlPR` QkaNPUkR` Q%\_VTV[R*

r ;cN[a Y%V[`aNYYNaV\[( ck_VSVRf ^bR YR YNcR)cNV``RYYR R`a
QkO_N[PUk*
r Kk_VSVRf ^bR c\a_R ]_V`R kYRPa_V^bR R`a P\[S\_ZR Nbd [\_ZR`
R[ cVTbRb_*

r BR` PN_NPak_V`aV^bR` kYRPa_V^bR` QR c\a_R ]_V`R Ra QR c\a_R
V[`aNYYNaV\[ kYRPa_V^bR Q\VcR[a P\__R`]\[Q_R Nbd cNYRb_`
V[QV^bkR` `b_ YN ]YN^bR `VT[NYkaV^bR*
r I_l` VZ]\_aN[a 6 ck_VSVRf ^bR YR YNcR)cNV``RYYR [%R`a ]N` ]\`k
`b_ YR PiOYR Q%NYVZR[aNaV\[*

r B%N]]N_RVY Q\Va ma_R _NPP\_Qk Nb _k`RNb QR QV`a_VObaV\[ Q%RNb
R[ baVYV`N[a YR` R[`RZOYR` QR _NPP\_QRZR[a [RbS` S\b_[V`
NcRP Y%N]]N_RVY( VY P\[cVR[a QR [R ]N` _kbaVYV`R_ QR` R[`RZOYR`
QR _NPP\_QRZR[a b`NTk`*
r BR` \bcR_ab_R` QR cR[aVYNaV\[ [R Q\VcR[a ]N` ma_R \O`a_bkR`
]N_ b[ aN]V`*

r DR O_N[PURf WNZNV` YR YNcR)cNV``RYYR Nb Z\eR[ Q%b[R
_NYY\[TR kYRPa_V^bR \b Q%b[R ]_V`R ZbYaV]YR* BN ]_V`R Q\Va ma_R
SNPVYRZR[a NPPR``VOYR b[R S\V` YR YNcR)cNV``RYYR V[`aNYYk*
r ;]_l` Nc\V_ V[`aNYYk YR YNcR)cNV``RYYR `b_ b[ RZ]YNPRZR[a
NQk^bNa( SNVaR` )YR S\[PaV\[[R_ h cVQR Y\_` QR YN ]_RZVl_R
baVYV`NaV\[*
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r <Ra N]]N_RVY R`a QR`aV[k h b[ b`NTR RdPYb`VcRZR[a
Q\ZR`aV^bR* H\[ baVYV`NaV\[ h QR` SV[` P\ZZR_PVNYR` _R[Q
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c\a_R TN_N[aVR PNQb^bR*
r DR Z\[aRf ]N`( [R c\b` N``ReRf ]N` \b [R ]YNPRf ]N` QR
PUN_TR `b_ YN ]\_aR \bcR_aR Qb YNcR)cNV``RYYR 6 VY ]\b__NVa `R
_R[cR_`R_*
r DR ]YNPRf WNZNV` QN[` YR QV`a_VObaRb_ QR QkaR_TR[a Ra QR
]_\QbVa QR YNcNTR QR c\a_R YNcR)cNV``RYYR Q%Nba_R` ]_\QbVa`
^bR PRbd `]kPVNYRZR[a P\[jb` ]\b_ YR YNcNTR R[ ZNPUV[R* v
QkSNba( [\a_R `\PVkak [R `Nb_NVa ma_R aR[bR _R`]\[`NOYR QR
a\ba Q\ZZNTR ^bR ]\b__NVa `bOV_ c\a_R YNcR)cNV``RYYR*
r B%RNb P\[aR[bR QN[` YN PbcR QR YNcNTR Qb YNcR)cNV``RYYR
[%R`a ]N` ]\aNOYR* DR YN ObcRf ]N`*
r ;aaR[aV\[ QN[TR_ Q%Rd]Y\`V\[( [R ]YNPRf NbPb[ QV``\YcN[a
PUVZV^bR \b `\YcN[a QN[` YR YNcR)cNV``RYYR \b h ]_\dVZVak QR
PRYbV)PV*
r Kk_VSVRf ^bR YR` \OWRa` QR ]YN`aV^bR _k`V`aR[a h YN PUNYRb_
NcN[a QR YR` YNcR_ R[ YNcR)cNV``RYYR*
r <Ra N]]N_RVY ]Rba ma_R baVYV`k ]N_ QR` R[SN[a` iTk` Q%Nb
Z\V[` 4 N[` Ra QR` ]R_`\[[R` NcRP QR` PN]NPVak` ]Ue`V^bR`(
`R[`\_VRYYR` \b ZR[aNYR` _kQbVaR` \b `N[` Rd]k_VR[PR [V
P\[[NV``N[PR`( `%VY` `\[a `b]R_cV`k`( \[a _Rjb QR` V[`a_bPaV\[`
_RYNaVcR` h Y%baVYV`NaV\[ `kPb_V`kR QR Y%N]]N_RVY Ra P\Z]_R[[R[a
YR` QN[TR_` e N``\PVk` DR ]R_ZRaaRf ]N` h QR WRb[R` R[SN[a`
QR W\bR_ NcRP Y%N]]N_RVY*BR [Raa\eNTR Ra Y%R[a_RaVR[ ]N_
Y%baVYV`NaRb_ [R Q\VcR[a ma_R RSSRPabk` ]N_ QR` R[SN[a` ^bR
Y\_`^b%VY` Ok[kSVPVR[a Q%b[R `b]R_cV`V\[*

r HRbY` YR` \OWRa` NQN]ak` Nb YNcNTR R[ ZNPUV[R Q\VcR[a ma_R
V[a_\QbVa` QN[` YN ZNPUV[R* >[ \ba_R( [R Qk]N``Rf ]N` YN
PN]NPVak QR PUN_TRZR[a QR` ]N[VR_`* v QkSNba( [\a_R `\PVkak
[R `Nb_NVa ma_R aR[bR _R`]\[`NOYR QR a\baR _Neb_R \b QR a\baR
S\_ZNaV\[ QR _\bVYYR `b_ YN ]N_\V V[aR_[R QR c\a_R YNcR)cNV``RYYR

PNb`kR ]N_ QR` Z\bcRZR[a` Qb ]N[VR_*
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r ; PNb`R( [\aNZZR[a( Q%b[ QkO\_QRZR[a Q%RNb PUNbQR
]\``VOYR( [%\bc_Rf WNZNV` YN ]\_aR Qb YNcR)cNV``RYYR R[ NbPb[R
PV_P\[`aN[PR ]R[QN[a YR S\[PaV\[[RZR[a* J[ QV`]\`VaVS QR
`kPb_Vak ZRa YR YNcR)cNV``RYYR h Y%N__ma R[ PN` Q%\bcR_ab_R QR
YN ]\_aR*
r BN ]\_aR [R Q\Va ]N` ma_R YNV``kR R[ ]\`VaV\[ \bcR_aR
QN[` YN ZR`b_R \p PRYN ]\b__NVa ]_k`R[aR_ b[
QN[TR_ QR ON`PbYRZR[a*
r 1/7, ,2 .(6+, & BR` P\baRNbd Ra YR` Nba_R`
b`aR[`VYR` ]\V[ab` Q\VcR[a ma_R ]YNPk` QN[` YR ]N[VR_ ]\V[aR
cR_` YR ON` \b R[ ]\`VaV\[ U\_Vf\[aNYR*
HV YR PiOYR Q%NYVZR[aNaV\[ R`a R[Q\ZZNTk( VY Q\Va ma_R
_RZ]YNPk ]N_ YR SNO_VPN[a( `\[ `R_cVPR N]_l`)cR[aR \b QR`
]R_`\[[R` QR ^bNYVSVPNaV\[ `VZVYNV_R NSV[ Q%kcVaR_ b[ QN[TR_*

r HV Y%\]aV\[ >P\ R à NPaVck( YN ]\_aR `w\bc_V_N h YN SV[ Qb
]_\T_NZZR* DR S\_PRf ]N` `b_ YN ]\_aR Y\_` QR YN SR_ZRab_R
]\b_ kcVaR_ QwR[Q\ZZNTR_ YR ZkPN[V̀ ZR QR YN ]\_aR
Nba\ZNaV^bR ]R[QN[a - ZV[baR &b[V̂ bRZR[a ]\b_ YR` Z\QlYR`
QV`]\`N[a QR Yw\]aV\[ Qw\bcR_ab_R QR ]\_aR Nba\ZNaV^bR'* F\b_
b[ `kPUNTR \]aVZNY( YNV``Rf YN ]\_aR \bcR_aR ]R[QN[a .,
ZV[baR`*
r ;cR_aV``RZR[a 6 gcVaRf QR c\b` aR[V_ QRcN[a YN ]\_aR

Y\_`^bR ^bR YR `VT[NY `\[\_R Qw\bcR_ab_R Nba\ZNaV^bR _RaR[aVa*
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r ;]_l` YR QkONYYNTR Qb YNcR)cNV``RYYR( cRVYYRf h aR[V_ YR`
ZNak_VNbd Q%RZONYYNTR U\_` QR ]\_akR QR` R[SN[a`*
r DR YNV``Rf ]N` YR` R[SN[a` W\bR_ NcRP \b ZRaa_R R[ ZN_PUR
YR YNcR)cNV``RYYR*
r GN[TRf YR` QkaR_TR[a` Ra ]_\QbVa` QR _V[jNTR U\_` QR ]\_akR
QR` R[SN[a`*
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r IR[V_ YR` R[SN[a` h Y%kPN_a Qb YNcR)cNV``RYYR Y\_`^bwVY R`a R`a
\bcR_a 6 VY ]Rba P\[aR[V_ QR` _k`VQb` QR `bO`aN[PR` QR
[Raa\eNTR*

r KRVYYRf h PR ^bR c\a_R N[PVR[ YNcR)cNV``RYYR [R ]\`R NbPb[
_V`^bR ]\b_ YR` R[SN[a`* AY R`a N__Vck ^bR QR` R[SN[a`
`%R[SR_ZR[a h Y%V[ak_VRb_ QR YNcR)cNV``RYYR` b`NTk`* F\b_
]_kcR[V_ PRaaR `VabNaV\[( O_V`Rf YR `e`alZR QR cR__\bVYYNTR Qb
YNcR)cNV``RYYR Ra P\b]Rf YR PiOYR QwNYVZR[aNaV\[ NcN[a `N ZV`R
Nb _ROba*
,G >=L ?@ ?QLAHG>MDHGG@F@GM
r I\ba QkSNba QR S\[PaV\[[RZR[a Qb YNcR)cNV``RYYR
Q\Va VZ]k_NaVcRZR[a ma_R _k]N_k ]N_ b[R ]R_`\[[R ^bNYVSVkR*
I\baR _k]N_NaV\[ _kNYV`kR ]N_ b[R ]R_`\[[R Nba_R ^b%b[
aRPU[VPVR[ QR `R_cVPR N]_l`)cR[aR NT_kk R[a_Nn[R_N
Y%N[[bYNaV\[ QR YN TN_N[aVR*
r ;cN[a Q%RSSRPabR_ a\baR _k]N_NaV\[ `b_ YR YNcR)
cNV``RYYR( ]_R[Rf `\V[ QR YR QkO_N[PUR_ Qb _k`RNb
kYRPa_V^bR* <\b]Rf YwNYVZR[aNaV\[ kYRPa_V^bR Nb aNOYRNb
]_V[PV]NY \b QkO_N[PURf YN ]_V`R Qb YNcR)cNV``RYYR* DR ]N`
aV_R_ `b_ YR PiOYR* F_R[Rf `\V[ QR SR_ZR_ Y%N__VckR Q%RNb*
6@>HFF=G?=MDHGL
r F\b_ kP\[\ZV`R_ QR Y%RNb Ra QR Y%k[R_TVR( GRaV_Rf YR `b_]Yb`
Q%NYVZR[a` NcN[a QR ZRaa_R YN cNV``RYYR QN[` YN ZNPUV[R*
BN[PRf c\a_R PePYR QR YNcNTR N]_l` Y%Nc\V_ R[aVl_RZR[a
PUN_TkR*
r D%baVYV`Rf YR ]_kYNcNTR ^bR `V [kPR``NV_R*
r KRVYYRf h V[`aNYYR_ YR` \OWRa` P_Rbd aRY` ^bR YR` O\Y`( cR__R` Ra
]\a` QR ZN[Vl_R h PR ^b%VY` `\VR[a a\b_[k` cR_` YR ON`*
r AY R`a P\[`RVYYk QR [R ]N` `b_PUN_TR_ YR YNcR)cNV``RYYR Ra QR
[R ]N` YNcR_ R[ ZNPUV[R YN cNV``RYYR [\[)Nba\_V`kR*
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r <R[Q_R` QR PVTN_RaaR`( _R`aR` QR O\bTVR( PV_NTR( `bO`aN[PR`
PUVZV^bR`( ZNak_VNbd h ON`R Q%NYYVNTR` SR__Rbd*

r ?\b_PURaaR`( PbVYYl_R` Ra P\baRNbd h ZN[PUR QR O\V`( QR
P\_[R \b Q%Vc\V_R \b V[P_b`ak QR [NP_R 7 \OWRa` P\YYk`( ]RV[ab_R(
N_aVPYR` ZNPbYk` QR ]_\QbVa` PUVZV^bR` NO_N`VS`( NPVQR` \b
ON`V^bR`*
r EOWRa` QR ]YN`aV^bR [R _k`V`aN[a ]N` h YN PUNYRb_( _kPV]VR[a`
QR PbVc_R \b kaNZk`*

r EOWRa` Q%NYbZV[VbZ Ra Q%N_TR[a &VY` ]RbcR[a `R QkP\Y\_R_ \b
`R aR_[V_'*
r <R_aNV[` cR__R` S_NTVYR`( YR` ]\_PRYNV[R` \_[kR` QR Z\aVS`
QkP\_NaVS` VZ]_VZk`( ^bV `%R`a\Z]R[a ZmZR N]_l` YR ]_RZVR_
YNcNTR( PR_aNV[` N_aVPYR` QR P_V`aNY( ^bV ]R_QR[a YRb_
a_N[`]N_R[PR NcRP YR aRZ]`( YR` P\bcR_a` P\YYk` [R _k`V`aN[a
]N` h YN PUNYRb_( YR` cR__R` QR P_V`aNY Nb ]Y\ZO .1)/, $( YR`
]YN[PUR` h QkP\b]R_( YR` N_aVPYR` SNO_V^bk` NcRP QR YN SVO_R
`e[aUkaV^bR*
r BR` N_aVPYR` NO`\_ON[a`( aRY` ^bR YR` k]\[TR` \b YR` a\_PU\[`
[R `\[a ]N` YNcNOYR` R[ YNcR)cNV``RYYR*

(MM@GMDHG & F_R[Rf `\V[ Q%NPURaR_ QR` N_aVPYR` YNcNOYR` R[
YNcR)cNV``RYYR h ]N_aV_ Q%NbW\b_Q%UbV*

/278(00(8/32 +9 0(;,$;(/77,00,
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F\b_ V[`aNYYR_ c\a_R YNcR)cNV``RYYR( ]_R[Rf `\V[ QR PU\V`V_ b[
R[Q_\Va \p c\b` ]\b__Rf SNPVYRZR[a PUN_TR_ Ra QkPUN_TR_
c\a_R cNV``RYYR*

D%V[`aNYYRf ]N` c\a_R YNcR)cNV``RYYR QN[` b[ YVRb \p YN
aRZ]k_Nab_R NZOVN[aR ]Rba QR`PR[Q_R `\b` YR` 1 q<* =R`



*+

aRZ]k_Nab_R` [kTNaVcR` _V`^bR[a QR QkT_NQR_ YR` abeNbd \b
QwR[a_Nn[R_ YR Qe`S\[PaV\[[RZR[a QR YN PN_aR kYRPa_\[V^bR*

;cN[a QR YR ]\`VaV\[[R_( `\_aRf YR YNcR)cNV``RYYR QR `\[
RZONYYNTR R[ _R`]RPaN[a YR` NcR_aV``RZR[a` N]]\`k` `b_
PRYbV)PV*

F\`VaV\[[Rf YR YNcR)cNV``RYYR h ]_\dVZVak Q%b[R N__VckR Ra
kcNPbNaV\[ Q%RNb* K\b` QRcRf V[`aNYYR_ c\a_R YNcR)cNV``RYYR QR
ZN[Vl_R h [R ]N` Z\QVSVR_ YR` _NPP\_Q` b[R S\V` PRbd)PV
RSSRPabk`*

DR `NV`V``Rf ]N` YR YNcR)cNV``RYYR ]N_ YN ]\_aR \b ]N_ YR
]N[[RNb QR P\ZZN[QR ]\b_ YN Qk]YNPR_*

F_R[Rf `\V[ QR YNV``R_ b[ R`]NPR Nba\b_ Qb YNcR)cNV``RYYR QR
ZN[Vl_R h ]\bc\V_ YR Qk]YNPR_ SNPVYRZR[a ]R[QN[a YR
[Raa\eNTR*

F_R[Rf `\V[ QR [R ]N` P\V[PR_ YR` abeNbd Q%N__VckR Q%RNb Ra
QR cVQN[TR R[ ]\`VaV\[[N[a YR YNcR)cNV``RYYR*

F_R[Rf `\V[ QR [R ]N` P\V[PR_ YR PiOYR kYRPa_V^bR `\b` YR
YNcR)cNV``RYYR*

GkTYRf YR` ]VRQ` Qb YNcR)cNV``RYYR ZN[Vl_R h PR ^b%VY `\Va h
[VcRNb Ra OVR[ `aNOYR* BR O\[ ]\`VaV\[[RZR[a Qb YNcR)
cNV``RYYR R`a R``R[aVRY ]\b_ b[R O\[[R \bcR_ab_R Ra SR_ZRab_R
QR YN ]\_aR*

HV YN]\_aRQRc\a_R YNcR)cNV``RYYR[R`RSR_ZR]N`P\__RPaRZR[a(
ck_VSVRf ^bR YR YNcR)cNV``RYYR R`a h [VcRNb Ra `aNOYR `b_ YR `\Y 7
QN[` YR PN` P\[a_NV_R( ]\`VaV\[[Rf YR YNcR)cNV``RYYR QR ZN[Vl_R
`aNOYR R[ NTV``N[a `b_ YR` ]VRQ` _kTYNOYR`*

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



*,

Kk_VSVRf ^bR YwN__VckR QwRNb P\[cVR[[R h Y%V[`aNYYNaV\[ Q%b[
YNcR)cNV``RYYR* D\b` c\b` _RP\ZZN[Q\[` Q%V[`aNYYR_ b[ SVYa_R
N]_l` c\a_R P\Z]aRb_ QwRNb( QR ZN[Vl_R h kcVaR_ ^bR QR`
_k`VQb` &`NOYR( N_TVYR( _\bVYYR( RaP*' kcR[abRY` a_N[`]\_ak`QN[`
YR _k`RNb Q%RNb \b QN[` Y%V[`aNYYNaV\[ QR ]Y\ZOR_VR V[ak_VRb_R
PNb`R a\ba Q\ZZNTR Nb YNcR)cNV``RYYR Ra h ]_kcR[V_ a\b`
Qk`NT_kZR[a` aRY` ^bR YR WNb[V``RZR[a QR YN cNV``RYYR \b YN
S\_ZNaV\[ QR Qk]oa` N]_l` YR YNcNTR*

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

B%N]]N_RVY Q\Va ma_R _NPP\_Qk Nb _k`RNb QR
QV`a_VObaV\[ Q%RNb R[ baVYV`N[a YR` R[`RZOYR`
QR _NPP\_QRZR[a [RbS` S\b_[V` NcRP
Y%N]]N_RVY( VY P\[cVR[a QR [R ]N` _kbaVYV`R_ QR`
R[`RZOYR` QR _NPP\_QRZR[a b`NTk`* ;cN[a
QR _NPP\_QR_ YR abeNb Q%N__VckR Q%RNb [RbS
\b Y\[TaRZ]` V[baVYV`k h c\a_R YNcR)
cNV``RYYR( SNVaR` P\bYR_ QR Y%RNb QN[` PRYbV)PV
]R[QN[a b[ Z\ZR[a* GNPP\_QR_ h YN ZNV[ YR
abeNb Q%N__VckR Q%RNb QV_RPaRZR[a Nb _\OV[Ra
Q%N__VckR* BN ]_R``V\[ Nb _\OV[Ra Q\Va ma_R Nb
ZV[VZbZ QR ,(,/ C]N Ra Nb ZNdVZbZ QR -
C]N* HV YN ]_R``V\[ Q%RNb R`a `b]k_VRb_R h -
C]N( V[`aNYYRf b[ QV`]\`VaVS _kQbPaRb_ QR
]_R``V\[ R[a_R YR _\OV[Ra Ra YR abeNb*

J[R S\V` YR` _NPP\_Q` RSSRPabk`( \bc_Rf a\aNYRZR[a c\a_R
_\OV[Ra Ra ck_VSVRf Y%kaN[PUkVak* F\b_ c\a_R `kPb_Vak( ]_R[Rf
`\V[ QR a\bW\b_` SR_ZR_ YR _\OV[Ra Q%N__VckR N]_l` YN SV[ QR
PUN^bR ]_\T_NZZR*



*-

F_R[Rf R[ P\Z]aR YR ZN_^bNTR `b_ YR abeNb QwN__VckR QwRNb
"
HV VY R`a V[QV^bk .1 q< `b_ YR abeNb( YN aRZ]k_Nab_R QR YwRNb
Q\Va ma_R Nb ZNdVZbZ QR .1 q< &RNb S_\VQR'*
F\b_ a\b` YR` Nba_R` Z\QlYR` 6>Nb S_\VQR QR ]_kSk_R[PR 7 RNb
PUNbQR NcRP b[R aRZ]k_Nab_R ZNdVZbZ QR 2,q<*

2) & <R_aNV[` Z\QlYR` baVYV`R[a b[
`e`alZR ;^bN`a\]* HV c\a_R YNcR)
cNV``RYYR R`a k^bV]k QR PRaaR \]aV\[( VY
e N Qb P\b_N[a NcRP b[R aR[`V\[
QN[TR_Rb`R* DR P\b]Rf WNZNV`
Y%RZO\ba ;^bN`a\] Ra cRVYYRf h PR ^b%VY
[R `\Va ]N` ]YVk \b a\_Qb*

8NQ=N ?@ OD?=GB@

E[ ]Rba _NPP\_QR_ YR abeNb QR cVQN[TR(
`\Va QV_RPaRZR[a h b[R cVQN[TR SVdR( `\Va
Nb _NPP\_Q `]kPVNY `\b` Y%kcVR_* ;b
Z\eR[ Q%b[ abeNb P\bQk `]kPVNY &`V
QV`]\[VOYR'( \[ ]Rba cVQN[TR_ YN YNcR)
cNV``RYYR QV_RPaRZR[a QN[` Y%kcVR_ R[
NPP_\PUN[a YR abeNb P\bQk Nb O\_Q QR
Y%kcVR_* <R _NPP\_QRZR[a Q\Va `R a_\bcR_
h Nb Z\V[` 1, PZ Ra Nb ]Yb` --, PZ Qb
[VcRNb Qb `\Y*



*.

AY [R SNba ]N` Z\QVSVR_ YN Y\[TbRb_ Qb abeNb
QR cVQN[TR ( PN_ YwN]]N_RVY [R ]\b__N ]N` cVQN[TR_ ]N`
P\__RPaRZR[a* =N[` PR PN`( [\a_R `\PVkak QkPYV[R_N a\baR
_R`]\[`NOVYVak*



*/
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;K>GIAHH>C>DI 6 BwN]]N_RVY Q\Va ma_R O_N[PUk h YN aR__R*

;cN[a YR O_N[PURZR[a `b_ YR `RPaRb_( ck_VSVR_ `V YN aR[`V\[
[\ZV[NYR QR YwN]]N_RVY &ZN_^bkR `b_ YN ]YN^bR `VT[NYkaV^bR QR
YwN]]N_RVY' P\__R`]\[Q h YN aR[`V\[ QR YwNYVZR[aNaV\[
kYRPa_V^bR* BR ]_V`R QwNYVZR[aNaV\[ kYRPa_V^bR Q\Va RYYR Nb``V
ma_R PN]NOYR QR `b]]\_aR_ YN ]bV``N[PR [\ZV[NYR QR YwN]]N_RVY
&kTNYRZR[a ZR[aV\[[kR `b_ YN ]YN^bR `VT[NYkaV^bR QR
YwN]]N_RVY'* >[ PN` QR Q\baR cRbVYYRf SNV_R N]]RY h b[
kYRPa_VPVR[ ^bNYVSVk( YR ]_\QbVa Q\Va ma_R V[`aNYYk P\[S\_ZkZR[a
Nbd V[`a_bPaV\[` QR PRaaR [\aVPR Ra P\[S\_ZkZR[a Nbd [\_ZR`
R[ cVTbRb_* >[ PN` QR [\[)_R`]RPa YR SNO_VPN[a [R ]Rba ma_R
aR[bR _R`]\[`NOYR*

<Ra N]]N_RVY R`a P\[jb ]\b_ baVYV`R_ b[R NYVZR[aNaV\[ QR .., h
.0,K* HV c\a_R NYVZR[aNaV\[ R`a QVSSk_R[aR( P\[aNPaR_ b[
]_\SR``V\[[RY NT_kk \b b[ kYRPa_VPVR[ ^bNYVSVk*

JaVYV`R_ R[ ]R_ZN[R[PR YR PiOYR QwNYVZR[aNaV\[ Ra YN SVPUR S\b_[V`
NcRP Y%N]]N_RVY*

v ON``R aR[`V\[( Y%RSSVPNPVak QR c\a_R YNcR)cNV``RYYR R`a
V[Sk_VRb_R*

HV YR PiOYR Q%NYVZR[aNaV\[ R`a R[Q\ZZNTk( VY Q\Va ma_R _RZ]YNPk
]N_ YR SNO_VPN[a( `\[ `R_cVPR N]_l`)cR[aR \b b[R ]R_`\[[R QR
^bNYVSVPNaV\[ `VZVYNV_R( NSV[ Q%kcVaR_ b[ QN[TR_* =N[` YR PN`
P\[a_NV_R( QR` NPPVQR[a` ]RbcR[a `R ]_\QbV_R*

F\b_ QR` _NV`\[` QR `kPb_Vak( N``b_Rf)c\b` QR a\bW\b_`
QkO_N[PUR_ YN ]_V`R h YN SV[ Qb ]_\T_NZZR*

;SV[ Q%kcVaR_ b[R kYRPa_\PbaV\[( kcVaR_ QR QkO_N[PUR_ Y%N]]N_RVY
Y\_`^bR c\` ZNV[` `\[a Z\bVYYkR`

=kO_N[PURf a\bW\b_` c\a_R YNcR)cNV``RYYR ]N_ YN SVPUR* DR
WNZNV` aV_R_ `b_ YR PiOYR QwNYVZR[aNaV\[*
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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
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[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( .%
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@XbVHXHZPUT KL \UZXL RH\L%\HPYYLRRL
VU[X RH VXLSPcXL [ZPRPYHZPUT "@XLVHXPTN
_U[X KPYO]HYOLX MUX MPXYZ [YL#

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'

EZPRPYHZPUT K[ YLR

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'

BLSVRPYYHNL K[ JUSVHXZPSLTZ
KL YLR "C; 5;C@?>;3<6#

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$'

* +

( )

2QU[ZL` K[ YLR KHTY RL JUSVHXZPSLTZ
KL YLR [TPW[LSLTZ RUXY KL RH VXLSPcXL
[ZPRPYHZPUT&

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'



'%

3HTKLRLZZL KgHTHR_YL

7HPZLY JU[RLX RgLH[
K[ XUIPTLZ "( SPT&#

8HXKL` RH
IHTKLRLZZL KHTY

RgLH[ "( YLJ#

CLJU[L` RH
IHTKLRLZZL&

@HZPLTZL`
"( SPT&#

BbNRL` RL TP\LH[ KL
K[XLZb KL \UZXL HVVHXLPR&

*
V^WR]N

*
\NLXWM

*
V^WR]N

*

+

,

-

.
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B6=2BAE6 1 >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]'

DHIRLH[ KL K[XLZb KL RgLH[

C_YZcSL KL RgHKU[JPYYL[X KgLH[

>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$'

BbNRHNLY

@U[X SUKPMPLX RL TP\LH[ KL YLR$ Y[P\L` RLY bZHVLY JP%KLYYU[Y 1

l 1AGD@7K >7 4AGFA@ EGD >3 BAE<F<A@ RA88S%
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@ RA88S BAGD 7@D79<EFD7D >7 DO9>397%

EZPRPYHZPUT KL KbZLXNLTZ

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\

>P\LH[ 2RRLSHTK K9
7XHTaHPY

K7
2TNRHPY

K6
;TKPJHZL[X

( '$, '$0 '$- =N _XbJW] MN UJ_JPN N\] JUU^Vx%

) -$(( ('$)' .$(+ =N _XbJW] MN ORW N\] JUU^Vx%

* ()$(. )($*' (,$)( =N KX^]XW 6xYJ[] & AJ^\N N\] JL]R_x%

+ (/$)) *($+' ))$)/ =N\ _XbJW]\ HJ\Q N] 7WM \XW] JUU^Vx\%

, )*$*+ +($-' )0$+) =J =76 MN UJ_JPN N] UN KX^]XW 6xYJ[] &
AJ^\N \XW] JUU^Vx\%

- *,$,' -($0' +*$-* =N _XbJW] MN ORW N] UN KX^]XW 6xYJ[] &
AJ^\N \XW] JUU^Vx\%



'&

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\'

BLSVRPYYHNL K[ KbZLXNLTZ

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'

56D6B86>D

EZPRPYHZPUT KL KbZLXNLTZY SP^ZLY

>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]'

EZPRPYHZPUT K[ RPW[PKL
KL XPTaHNL

>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'
BLSVRPYYHNL K[ RPW[PKL KL

XPTaHNL LZ XbNRHNL

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\'



+'

>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@ RA88S%
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 3@F<;AD3<D7%
l .3<@F7@7K >7 4AGFA@ T*OB3DF & /3GE7U 7@8A@5O =GECGVM 57 CG7 >7E -+* 5><9@AF7@F 67GI

8A<E%
l -3 ?35;<@7 388<5;7D3 >7 DO9>397 35FG7>%
l 0O9>7K >7 @<H73G 7@ 3BBGJ3@F EGD >7 4AGFA@ R*OB3DF & /3GE7S%
l 1AGD@7K >7 4AGFA@ EGD >3 BAE<F<A@ RA88S BAGD 7@D79<EFD7D >7 DO9>397%>N [gPUJPN YJ[

MgOJ^] N\] n - o'

$7-8)9 .)5 >6&2)5 '-"&24=5 2174 /1(-*-)4 .) 0-8)&7 (7 .-37-() () 4-0<&+)
&8&06 () /)664) .& /&',-0) )0 /&4',) #

>P\LH[ 5UYL KgH`[XHTZ ;TKPJHZL[X

( A[XM^R] MN [RWvJPN
WXW MR\][RK^x

=N _XbJW] MN UJ_JPN
N\] JUU^Vx%

) ( MX\N N\] MR\][RK^xN =N _XbJW] MN ORW N\]
JUU^Vx%

* ) MX\N\ \XW]
MR\][RK^xN\

=N _XbJW] 6xYJ[] &
AJ^\N N\] JUU^Vx%

+ * MX\N\ \XW]
MR\][RK^xN\

=N\ _XbJW]\ HJ\Q
N] 7WM \XW] JUU^Vx\%

, + MX\N\ \XW]
MR\][RK^xN\

=N\ _XbJW]\ =J_JPN
N] 6xYJ[] & AJ^\N

\XW] JUU^Vx\%
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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\'

2F6BD;CC6=6>D 1 GNRUUNb d WN
YJ\ NW][J_N[ UJ [X]J]RXW MN\ K[J\
PRLUN^[\'

2F6BD;CC6=6>D 15\\^[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]'

BLJUSSHTKHZPUTY

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['

2F6BD;CC6=6>D 1 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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!\NUXW UN
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EbYN MN
\JUN]x 1

5XW_RNW]
YX^[ UJ

_JR\\NUUN
UxPw[NVNW]
\JUN N] ^W

UJ_JPN
[JYRMN%

A[XP[JVVN
\]JWMJ[M YX^[

UJ _JR\\NUUN
WX[VJUNVNW]
\JURN ^]RUR\xN

Z^X]RMRNWWNVNW]
J_NL MN\

LXW\XVVJ]RXW\
MixWN[PRN N]

MiNJ^ [xM^R]N\%

5XW_RNW] YX^[
UJ _JR\\NUUN

WX[VJUNVNW]
\JURN# ^]RUR\xN

Z^X]RMRNWWNVNW]
J_NL ^W

Y[XP[JVVN YU^\
[JYRMN%

5XW_RNW]
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][w\ \JUN%
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3^]X YX^[ UJ
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\JUN%

5XW_RNW]
YX^[ UJ

_JR\\NUUN
][w\ \JUN

WxLN\\R]JW]
^W UJ_JPN
MJW\ MN
KXWWN\
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MiQbPRwWN%

6NP[x MN
\JUN]x 1 #%, *$&%
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jB^JW]R]x MN
Mx]N[PNW] 1
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6^[xN M^
Y[XP[JVVN

!Q&VRW" 1
''1*' '*1), ''1,' '(1,. '(1), $ '(1,. ')1'.

5XW\XVVJ]RXW
xUNL][RZ^N

!THQ&LbLUN" 1
'%.+' '%0)* (%('' (%.'' (%+,' $ (%.'' (%0''

5XW\XVVJ]RXW
MiNJ^

!U&LbLUN" 1
()%+ ()%' ()%' (.%) (.%) $ ((%0 (-%'

l =J M^[xN M^ Y[XP[JVVN YN^] _J[RN[ NW OXWL]RXW MN UJ Z^JW]R]x MN _JR\\NUUN# MN UJ
]NVYx[J]^[N MN UiNJ^# MN UJ ]NVYx[J]^[N JVKRJW]N N] MN\ OXWL]RXW\ \^YYUxVNW]JR[N\
\xUNL]RXWWxN\%

l =N\ _JUN^[\ RWMRZ^xN\ YX^[ MN\ Y[XP[JVVN\ J^][N\ Z^N UN Y[XP[JVVN xLX WN \XW]
OX^[WRN\ Z^iu ]R][N RWMRLJ]RO%

l DR _X][N VXMwUN MR\YX\N Mi^W LJY]N^[ MN ]^[KRMR]x# RU N\] JUX[\ MX]x Mi^W A[XP[JVVN
J^]X u UJ YUJLN Mi^W Y[XP[JVVN RW]NW\RO%

l =N Y[XP[JVVN tLX N\] LXWv^ YX^[ UN WN]]XbJPN WX[VJU M^ LX^_N[] \JUN% 6JW\ LN
MXVJRWN Mi^]RUR\J]RXW# RU N\] UN YU^\ NOORLJLN NW ]N[VN\ MN LXW\XVVJ]RXW MixWN[PRN
N] MiNJ^# N] RU N\] ^]RUR\x YX^[ x_JU^N[ UJ LXWOX[VR]x MN UiJYYJ[NRU LXWOX[VxVNW] u UJ
UxPR\UJ]RXW xLXLXWLNY]RXW MN UiF7%

l =N WN]]XbJPN MN LX^_N[] J^ \NRW M^ UJ_N$_JR\\NUUN Mi^W OXbN[ LXW\XVVN PxWx[JUNVNW]
VXRW\ MixWN[PRN N] MiNJ^ UX[\Z îRU N\] ^]RUR\x# YJ[ [JYYX[] J^ WN]]XbJPN u UJ VJRW Xy UN
UJ_N$_JR\\NUUN M^ OXbN[ N\] ^]RUR\x \NUXW UN\ LXW\RPWN\ M^ LXW\][^L]N^[%

l ?i^]RUR\Nc Z^N M^ Mx]N[PNW] NW YX^M[N YX^[ UN\ Y[XP[JVVN\ LX^[]\%

l =N\ Y[XP[JVVN\ LX^[]\ WN LXVYX[]NW] YJ\ MN \xLQJPN%

l AX^[ OJLRUR]N[ UN \xLQJPN# WX^\ [NLXVVJWMXW\ MiX^_[R[ UxPw[NVNW] UJ YX[]N ^WN OXR\ UN
LbLUN ]N[VRWx%

l GX^\ YX^_Nc JLLxMN[ u UJ KJ\N MN MXWWxN\ M^ Y[XM^R] Xy \XW] \]XLTxN\ UN\
RWOX[VJ]RXW\ MN _X][N VXMwUN NW \LJWWJW] UN LXMN BC MN Uix]RZ^N]]N xWN[Px]RZ^N%

9/4,98=/ + 6iJY[w\ UN\ [xPUNVNW]J]RXW\ ('(-&)'(' N] (',0&)'('# UN\ _JUN^[\ MN

LXW\XVVJ]RXW xWN[Px]RZ^N M^ Y[XP[JVVN tLX YN^_NW] _J[RN[% 5N ]JKUNJ^ N\] MR\YXWRKUN
NW URPWN J_NL UN\ [xPUNVNW]J]RXW\ )'(0&)')) N] )'(.&)'))%

2HQ?GG?F?GM

L;E?



+-

(& 9IECHTB#AB#JILNB
JR^bRe+b[a_%QR%XN%\[VTZvR%\[a^%[ab^V^%R`
SR^YR^%XN%\[^`R%5Ea<2F6ZF2;CC6<<6,
>?)5;,1.8C-=6+79C-2//=7=C.9
$.42B,1+70.
B $=6+79C-2//=7=
@^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_,
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_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,
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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,
B $.42B,1+70.
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
*& )5;,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,
A 7?P?CB
A =T@D?CB
A 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!
ROaJaSOa=;>ED6CU
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<480<;>4"/#;#Z%Q'NPPvXv^R^%XR%\^[PR__a_%QR%_vPUNTR*%b[a_%\[abRe%XvTu^RYRZ`%
[ab^V^%XN%\[^`R%5Ea<2F6ZF2;CC6<<6%]aRX]aR_%YVZa`R_%N\^u_%XN%#Z%Qa%\^[T^NYYR%\2@BNCaAE6aa
<6aF?H2>Da'*,aC6aC?;Da2<<E=LUa,^?E3<;6Ia@2Ca56aB6=6DDB6aJaO[#BBMDa<2a=2>6DD6a56aa
CL<64D;?>a56Ca@B?8B2==6C]
<480<;>4"/#&>a42Ca5Y?EF6BDEB6a56a<2a@?BD6a56a<2a=249;>6a?Ea5^E>6a4?E@EB6a56a
4?EB2>Da@6>52>Da<6a+#1#(&Va<2a=249;>6aB6@B6>5B2a<6a4?EBCa5Ea@B?8B2==6aE>6a7?;Ca
<2a@?BD6a76B=L6a?Ea<6a4?EB2>DaBLD23<;Ua
<480<;>4" /# -2Ba4?>DB6Va6>a42Ca5Y?EF6BDEB6a56a<2a@?BD6a56a<2a=249;>6a?Ea56a
4?E@EB6a56a4?EB2>Da@6>52>Da<6aa/&$)#(&Va<6a@B?8B2==6a@B6>5B2a7;>U%

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

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

>Z_aV`R*%QvO^NZPURe%b[`^R%
N\\N^RVX%R`%SR^YRe%XR%^[OVZR`,
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<U N\] RVYX[]JW] MN WN]]XbN[ _X][N UJ_N$
_JR\\NUUN YX^[ J\\^[N[ UJ M^[xN MN _RN MN UJ
VJLQRWN
3\\^[Nc$_X^\ Z^N UN\ [xPUJPN\
MiJMX^LR\\NVNW] MN UiNJ^ !\R MR\YXWRKUN\"
\XRNW] LX[[NL]NVNW] OJR]\ N] Z^N UJ Z^JW]R]x
MN Mx]N[PNW] \XR] XY]RVJUN YX^[ Y[x_NWR[
UiJLL^V^UJ]RXW M^ LJULJR[N% CNVYUR\\Nc u
WX^_NJ^ UN LXVYJ[]RVNW] u \NU UX[\Z^N UN
_XbJW] M^ LJY]N^[ MN \NU N\] JUU^Vx%

.? E; AK;CLL? N] M^ LJULJR[N YX^[[JRNW] \N
OX[VN[ MJW\ UN UJ_N$_JR\\NUUN J^ ORU M^
]NVY\% DR ]NU N\] UN LJ\ 1

l CNVYUR\\Nc UN LXVYJ[]RVNW] u
Mx]N[PNW]# VJR\ WN LQJ[PNc YJ\ MN
_JR\\NUUN% DxUNL]RXWWNc ^W Y[XP[JVVN
Z^R OXWL]RXWWN u QJ^]N ]NVYx[J]^[N# Y^R\
OJR]N\ ]X^[WN[ UN UJ_N$_JR\\NUUN u _RMN% DR
_X][N UJ_N$_JR\\NUUN WiN\] ]X ŜX^[\ YJ\
\^OOR\JVVNW] Y[XY[N# ^]RUR\Nc ^W Y[XM R̂]
MN WN]]XbJPN u UJ_N$_JR\\NUUN%

l AX^[ Y[XUXWPN[ UJ M^[xN MN _RN MN _X][N
UJ_N$_JR\\NUUN# WN]]XbNc [xP^URw[NVNW]
]X^\ UN\ VXR\ _X][N VJLQRWN%

l ?N]]XbNc [xP ÛRw[NVNW] UN\ SXRW]\ MN
UJ YX[]N J_NL ^W LQROOXW Q^VRMN YX^[
NWUN_N[ UN\ [x\RM^\ JLL^V^Ux\ X^ UN\
LX[Y\ x][JWPN[\%

0CDHFBG

?N]]XbNc UN\ ORU][N\ N] UN\ K[J\ Y^U_x[R\J]N^[\
J^ VXRW\ ^WN OXR\ YJ[ \NVJRWN% =X[\Z^N
MN\ MxLQN]\ JURVNW]JR[N\ [N\]NW] \^[ UN\
ORU][N\ xYJR\ N] ORW\# RU LXW_RNW] MN [N]R[N[ LN\
ORU][N\ N] MN UN\ WN]]XbN[ \XRPWN^\NVNW]
\X^\ UN [XKRWN] MiNJ^%

?" >RL[X 8RU][N @" 9[X\ ORU][N

A" 8RU][N Vx]JUURZ^N
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$ %

?

A

@

AX^[ NWUN_N[ N] WN]]XbN[ UJ LXVKRWJR\XW
M^ ORU][N# ]X^[WNc LN]]N MN[WRw[N MJW\ UN
\NW\ RW_N[\N MN\ JRP R̂UUN\ Mi^WN VXW][N
N] [N]R[Nc$UJ NW UJ \X^UN_JW] !$"% CN]R[Nc UN
P[X\ ORU][N M^ VRL[X ORU][N !%"% ER[Nc UN ORU][N
Vx]JUURZ^N# Y^R\ [N]R[Nc$UN !&"% CRWLNc UN ORU][N
NW ^]RUR\JW] KNJ^LX^Y MiNJ^ S^\Z^iu LN Z^iRU
Wib JR] YU^\ MN [x\RM^\% CNVN]]Nc UN\ ORU][N\
NW\NVKUN% CNYUJLNc UiRW\N[] M^ ORU][N# N]
OJR]N\$UN YR_X]N[ MJW\ UN \NW\ MN\ JRP^RUUN\
Mi^WN VXW][N !'"%

l ?i^]RUR\Nc SJVJR\ UN UJ_N$_JR\\NUUN \JW\
ORU][N%

l FWN VJ^_JR\N MR\YX\R]RXW M^ ORU][N [xM^R]
UiNOORLJLR]x MN UJ_JPN%

l AX^[ J\\^[N[ UN KXW OXWL]RXWWNVNW]
MN _X][N VJLQRWN# RU OJ^] WN]]XbN[
[xP^URw[NVNW] UN\ ORU][N\%

-F?G EIDJLFCG?HBIFG

3\\^[Nc$_X^\ Z^N UN\ ][X^\ M^ Y^U_x[R\J]N^[
WN \XRNW] YJ\ XK\][^x\ N] Z^iJ^L^W MxLQN]
JURVNW]JR[N X^ LX[Y\ x][JWPN[ WN \XR] LXRWLx
J^ WR_NJ^ MN\ K[J\ Y^U_x[R\J]N^[\% 7W LJ\
MiXK\][^L]RXW MN LN\ ][X^\# [N]R[Nc UN\ K[J\
Y Û_x[R\J]N^[\ N] WN]]XbNc$UN\ J_NL MN
UiNJ^% AX^[ NWUN_N[ UN\ K[J\ Y^U_x[R\J]N^[\
\^Yx[RN^[\# MxOJR[N UixL[X^ NW UN PJ[MJW]
NW YUJLN YJ[ \XW YR_X]NVNW] MJW\ UN \NW\
MN\ JRP^RUUN\ Mi^WN VXW][N N] NW UN ]R[JW]
_N[\ UN KJ\% GNRUUNc u LN Z^N UixL[X^ \XR]
YJ[OJR]NVNW] \N[[x UX[\ M^ [NVXW]JPN M^
K[J\ Y Û_x[R\J]N^[ \^Yx[RN^[%
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=X[\ M^ WN]]XbJPN MN UJ YXVYN u NJ^ MN\
6O5;7FE# 83YF7E 7@ EADF7 67 @7 B3E HAGE
4>7EE7D 3H75 67E ?AD573GI 67 H7DD7 AG
J_NL MN\ XKSN]\ ][JWLQJW]\%
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CNbNTR% ?VZ% =v\N^`-
GNa_R%

;O_RZPR%
QgN^^VbvR%QgRNa%
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0ZPI @AN OUHJEIN GPHEIAPR @A @UMJPGAHAIO @P ?S?GA NZ=GGPHA AO GA OUHJEI GPHEIAPR
,UK=MO$4=PNA NZ=GGPHA AO NZUOAEIO
>J YX[]N N\] X^_N[]N' ;N[VNb UJ YX[]N'

0A KMJCM=HHA IA @UH=MMA K=N

( Gg[RORNb Z^N UJ Y[R\N MN LX^[JW] N\] K[JWLQgN'
( 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\'

0AN OUHJEIN GPHEIAPR 0=Q=CA AO .EI ?GECIJOAIO N=IN EIOAMMPKOEJI

( >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'

0AN OUHJEIN GPHEIAPR @A @UMJPGAHAIO @P ?S?GA IA NZUOAECIAIO K=N =KMVN PIA JKUM=OEJI
@A G=Q=CA
5YY^aNb \^[ UJ ]X^LQN VJ[LQN ( J[[i] YX^[ VN]][N UrJYYJ[NRU QX[\ ]NW\RXW

,*

/G MANOA @AN MUNE@PN @A GANNEQA @=IN GA ?JHK=MOEHAIO T @UOAMCAIO )
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'

/G MANOA @A GZA=P T GZEIOUMEAPM @R JASE SAIPPEJJE T G= BEI @P KMJCM=HHA

( >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'

0= Q=ENNAGGA IA NV?DA K=N

( 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'

4MUNAI?A @A O=?DAN @A MJPEGGA NPM G= Q=ENNAGGA

( 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'
2VVLRL` RL CLX\PJL HVXcY \LTZL YP RL VXUIRcSL VLXYPYZL HVXcY RLY JUTZXdRLY U[ LT JHY KL
ZU[Z K_YMUTJZPUTTLSLTZ TUT KbJXPZ JP%KLYY[Y&

, +

0= JASE SAIPPEJJE NZ=MMWOA KAI@=IO PIA JKUM=OEJI @A G=Q=CA

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

,AN >MPEON @A Q=ENNAGGA MAHPUA AO @AN ?JPKN NA BJIO AIOAI@MA KAI@=IO PIA JKUM=OEJI @A
G=Q=CA

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

/G MANOA @AN MUNE@PN @Z=GEHAION NPM G= Q=ENNAGGA

( >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'

4MUNAI?A @A O=?DAN >G=I?DAN NPM G= Q=ENNAGGA

( 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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