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G`d ac`UfZed d`_e T`_W`c^Vd Rfi UZcVTeZgVd( Rfi
UrTZdZ`_d( Rfi crX]V^V_eReZ`_d Vfc`arV__Vd Ve Rfi
_`c^Vd V_ gZXfVfcd*

3INA EGJILN>HNA T F$>NNAHNEIH @A FXONEFEM>NAOL ' I`fc `SeV_Zc
]R gVcdZ`_ r]VTec`_ZbfV UV ]R acrdV_eV _`eZTV U�feZ]ZdReZ`_( 
V_g`jVc f_ V)^RZ] n ]�RUcVddV dfZgR_eV 5

#@EMDQ>MDAL(MN>H@>L@NAMN&EHBIW&

NVZ]]Vc n j Z_T]fcV ]V _`^ Uf ^`Us]V Ve ]V _f^rc` UV drcZV &-+
TYZWWcVd' bfZ WZXfcV_e dfc ]R a`ceV UV ]�RaaRcVZ]* 
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} <VceRZ_d T`^a`dR_ed Ve ]%V^SR]]RXV UV g`ecV ]RgV)gRZddV]]V
d`_e WRScZbfrd n aRceZc UV ^RercZRfi cVTjT]RS]Vd*
} EVd r]r^V_ed V_ ^ReZscV a]RdeZbfV a`ceV_e ]Vd Z_dTcZaeZ`_d
Z_eVc_ReZ`_R]Vd 5 &8I>7 ( 8IK7 ( 8IHF7( 8II7( '
} EVd r]r^V_ed V_ TRce`_ d`_e WRScZbfrd n aRceZc UV aRaZVc
cVTjT]r Ve U`ZgV_e tecV Ura`drd UR_d ]Vd SRTd UV ecZ dr]VTeZW
acrgfd n TVe VWWVe*
} GV aRd a]RTVc TVd ^RercZRfi UR_d ]Vd SRTd n UrTYVed* EVd
Ura`dVc UR_d f_ TV_ecV UV cVTjT]RXV*
} <`_eRTeVc ]Vd TV_ecVd T`_TVc_rd `f g`ecV ^RZcZV a`fc
`SeV_Zc UVd Z_W`c^ReZ`_d dfc ]Vd ^reY`UVd Ve a`Z_ed UV ^ZdV
Rf cVSfe*

0HBILG>NEIHM @A MU?OLENU

&;5 49+-36.21 ,- 8264- *33*4-./

} <`_ecx]Vc ]�V^SR]]RXV UV ]R ^RTYZ_V RgR_e d`_ Z_deR]]ReZ`_
RZ_dZ bfV ]R dfcWRTV VieVc_V UV TVeeV UVc_ZscV f_V W`Zd
]�V^SR]]RXV cVeZcr* GV aRd feZ]ZdVc ]R ^RTYZ_V dZ TV]]V)TZ
dV^S]V V_U`^^RXrV 6 >_ TRd UV U`feV gVfZ]]Vk T`_eRTeVc ]V
dVcgZTV Racsd)gV_eV RXcrr*
} =rSR]]Vk ]Vd ^RercZRfi U%V^SR]]RXV T`^^V Z_UZbfr Ve
^VeeVk)]Vd Rf cVSfe T`_W`c^r^V_e Rfi ViZXV_TVd ]`TR]Vd*

'1-054 -/2135)054 2,0+)05 .#-045)..)5-10 +6 .)7,$7)-44,..,

} B_deR]]Vk g`ecV ]RgV)gRZddV]]V UV _ZgVRf UR_d f_ V_Uc`Ze
RUrbfRe( _V a`dR_e RfTf_ cZdbfV a`fc ]R drTfcZer*
} Ic`TrUVk n ]%Z_deR]]ReZ`_ Ve Rf cRTT`cUV^V_e UV g`ecV ]RgV)
gRZddV]]V V_ dfZgR_e ]Vd Z_decfTeZ`_d*
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} ER ^RTYZ_V U`Ze tecV Z_deR]]rV aRc f_ eVTY_ZTZV_ bfR]ZWZr*
E�Z_deR]]ReZ̀ _ aRc e`feV RfecV aVcd`__V Vde dfdTVaeZS]V UV
cV_UcV g`ecV XRcR_eZV TRUfbfV*

} NVZ]]Vc n _�feZ]ZdVc bfV UVd aZsTVd UreRTYrVd U%`cZXZ_V*

} 9gR_e ]%Z_deR]]ReZ`_( grcZWZVk bfV ]V ]RgV)gRZddV]]V Vde
UrScR_TYr*
} NrcZWZVk bfV g`ecV acZdV r]VTecZbfV Vde T`_W`c^V Rfi _`c^Vd
V_ gZXfVfc*

} EVd TRcRTercZdeZbfVd r]VTecZbfVd UV g`ecV acZdV Ve UV g`ecV
Z_deR]]ReZ`_ r]VTecZbfV U`ZgV_e T`ccVda`_UcV Rfi gR]Vfcd
Z_UZbfrVd dfc ]R a]RbfV dZX_R]reZbfV*
} Lcsd Z^a`ceR_e 5 grcZWZVk bfV ]V ]RgV)gRZddV]]V _%Vde aRd a`dr
dfc ]V ToS]V U%R]Z^V_eReZ`_*

} E%RaaRcVZ] U`Ze tecV cRTT`cUr Rf crdVRf UV UZdecZSfeZ`_ U%VRf
V_ feZ]ZdR_e ]Vd V_dV^S]Vd UV cRTT`cUV^V_e _VfWd W`fc_Zd
RgVT ]%RaaRcVZ]( Z] T`_gZV_e UV _V aRd crfeZ]ZdVc UVd V_dV^S]Vd
UV cRTT`cUV^V_e fdRXrd*
} EVd `fgVcefcVd UV gV_eZ]ReZ`_ _V U`ZgV_e aRd tecV `SdecfrVd
aRc f_ eRaZd*

} GV ScR_TYVk [R^RZd ]V ]RgV)gRZddV]]V Rf ^`jV_ U%f_V
cR]]`_XV r]VTecZbfV `f U%f_V acZdV ^f]eZa]V* ER acZdV U`Ze tecV
WRTZ]V^V_e RTTVddZS]V f_V W`Zd ]V ]RgV)gRZddV]]V Z_deR]]r*
} 9acsd Rg`Zc Z_deR]]r ]V ]RgV)gRZddV]]V dfc f_ V^a]RTV^V_e
RUrbfRe( WRZeVd )]V W`_TeZ`__Vc n gZUV ]̀ cd UV ]R acV^ZscV
feZ]ZdReZ`_*

9L=B@ 5NHMD?D@G

} <Ve RaaRcVZ] Vde UVdeZ_r n f_ fdRXV ViT]fdZgV^V_e
U`^VdeZbfV* K`_ feZ]ZdReZ`_ n UVd WZ_d T`^^VcTZR]Vd cV_U
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g`ecV XRcR_eZV TRUfbfV*
} GV ^`_eVk aRd( _V g`fd RddVjVk aRd `f _V a]RTVk aRd UV
TYRcXV dfc ]R a`ceV `fgVceV Uf ]RgV)gRZddV]]V 5 Z] a`fccRZe dV
cV_gVcdVc*
} GV a]RTVk [R^RZd UR_d ]V UZdecZSfeVfc UV UreVcXV_e Ve UV
ac`UfZe UV ]RgRXV UV g`ecV ]RgV)gRZddV]]V U%RfecVd ac`UfZed
bfV TVfi darTZR]V^V_e T`_qfd a`fc ]V ]RgRXV V_ ^RTYZ_V* �
UrWRfe( _`ecV d`TZrer _V dRfcRZe tecV eV_fV cVda`_dRS]V UV
e`fe U`^^RXV bfV a`fccRZe dfSZc g`ecV ]RgV)gRZddV]]V*
} E%VRf T`_eV_fV UR_d ]R TfgV UV ]RgRXV Uf ]RgV)gRZddV]]V
_%Vde aRd a`eRS]V* GV ]R SfgVk aRd*
} 9eeV_eZ`_ UR_XVc U%Via]`dZ`_( _V a]RTVk RfTf_ UZdd`]gR_e
TYZ^ZbfV `f d`]gR_e UR_d ]V ]RgV)gRZddV]]V `f n ac`iZ^Zer UV
TV]fZ)TZ*
} NrcZWZVk bfV ]Vd `S[Ved UV a]RdeZbfV crdZdeV_e n ]R TYR]Vfc
RgR_e UV ]Vd ]RgVc V_ ]RgV)gRZddV]]V*
} <Ve RaaRcVZ] aVfe tecV feZ]Zdr aRc UVd V_WR_ed oXrd U%Rf
^`Z_d 3 R_d Ve UVd aVcd`__Vd RgVT UVd TRaRTZerd aYjdZbfVd(
dV_d`cZV]]Vd `f ^V_eR]Vd crUfZeVd `f dR_d ViarcZV_TV _Z
T`__RZddR_TVd( d%Z]d d`_e dfaVcgZdrd( `_e cVqf UVd Z_decfTeZ`_d
cV]ReZgVd n ]%feZ]ZdReZ`_ drTfcZdrV UV ]%RaaRcVZ] Ve T`^acV__V_e
]Vd UR_XVcd j Rdd`TZrd GV aVc^VeeVk aRd n UV [Vf_Vd
V_WR_ed UV [`fVc RgVT ]%RaaRcVZ]*EV _Vee`jRXV Ve ]%V_ecVeZV_
aRc ]%feZ]ZdReVfc _V U`ZgV_e tecV VWWVTefrd aRc UVd V_WR_ed bfV]
`cdbf%Z]d Sr_rWZTZV_e U%f_V dfaVcgZdZ`_*

} KVf]d ]Vd `S[Ved RURaerd Rf ]RgRXV V_ ^RTYZ_V U`ZgV_e tecV
Z_ec`UfZed UR_d ]R ^RTYZ_V* >_ `fecV( _V UraRddVk aRd ]R
TRaRTZer UV TYRcXV^V_e UVd aR_ZVcd* � UrWRfe( _`ecV d`TZrer
_V dRfcRZe tecV eV_fV cVda`_dRS]V UV e`feV cRjfcV `f UV e`feV
W`c^ReZ`_ UV c`fZ]]V dfc ]R aRc`Z Z_eVc_V UV g`ecV ]RgV)gRZddV]]V

KI\ZeM WIY LMZ TV\]MTMU[Z L\ VHTPLX)
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} 9 TRfdV( _`eR^^V_e( U%f_ UrS`cUV^V_e U%VRf TYRfUV
a`ddZS]V( _%`fgcVk [R^RZd ]R a`ceV Uf ]RgV)gRZddV]]V V_ RfTf_V
TZcT`_deR_TV aV_UR_e ]V W`_TeZ`__V^V_e* M_ UZda`dZeZW UV
drTfcZer ^Ve ]V ]RgV)gRZddV]]V n ]%Rccte V_ TRd U%`fgVcefcV UV
]R a`ceV*
} ER a`ceV _V U`Ze aRd ]RZddrV V_ a`dZeZ`_ `fgVceV UR_d ]R
^VdfcV `z TV]R a`fccRZe acrdV_eVc f_ UR_XVc UV
SRdTf]V^V_e*
} 1/7, ,2 .(6+, & EVd T`feVRfi Ve ]Vd RfecVd fdeV_dZ]Vd
a`Z_efd U`ZgV_e tecV a]RTrd UR_d ]V aR_ZVc a`Z_eV gVcd ]V SRd
`f V_ a`dZeZ`_ Y`cZk`_eR]V*
KZ ]V ToS]V U%R]Ẑ V_eReZ`_ Vde V_U`^^RXr( Z] U`Ze tecV
cV^a]RTr aRc ]V WRScZTR_e( d`_ dVcgZTV Racsd)gV_eV `f UVd
aVcd`__Vd UV bfR]ZWZTReZ`_ dZ^Z]RZcV RWZ_ U%rgZeVc f_ UR_XVc*

} KZ ]%`aeZ`_ >T` Vde RTeZgr( ]R a`ceV d�`fgcZcR n ]R WZ_ Uf
ac`XcR^^V* GV W`cTVk aRd dfc ]R a`ceV ]`cd UV ]R WVc^VefcV
a`fc rgZeVc U�V_U`^^RXVc ]V ^rTR_Zd^V UV ]R a`ceV 
Rfè ^ReZbfV aV_UR_e , ^Z_feV &f_ZbfV^V_e a`fc ]Vd ^`Us]Vd
UZda`dR_e UV ]�̀ aeZ`_ U�`fgVcefcV UV a`ceV Rfe`^ReZbfV'* I`fc 
f_ drTYRXV `aeZ^R]( ]RZddVk ]R a`ceV `fgVceV aV_UR_e -+
^Z_feVd*
} 9gVceZddV^V_e 5 lgZeVk UV g`fd eV_Zc UVgR_e ]R a`ceV

]`cdbfV bfV ]V dZX_R] d`_`cV U�`fgVcefcV Rfe`^ReZbfV cVeV_eZe* 

5IOL F> MU?OLENU @AM AHB>HNM

} 9acsd ]V UrSR]]RXV Uf ]RgV)gRZddV]]V( gVZ]]Vk n eV_Zc ]Vd
^RercZRfi U%V^SR]]RXV Y`cd UV a`cerV UVd V_WR_ed*
} GV ]RZddVk aRd ]Vd V_WR_ed [`fVc RgVT `f ^VeecV V_ ^RcTYV
]V ]RgV)gRZddV]]V*
} JR_XVk ]Vd UreVcXV_ed Ve ac`UfZed UV cZ_qRXV Y`cd UV a`cerV
UVd V_WR_ed*
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} LV_Zc ]Vd V_WR_ed n ]%rTRce Uf ]RgV)gRZddV]]V ]`cdbf�Z] Vde Vde
`fgVce 5 Z] aVfe T`_eV_Zc UVd crdZUfd UV dfSdeR_TVd UV
_Vee`jRXV*

} NVZ]]Vk n TV bfV g`ecV R_TZV_ ]RgV)gRZddV]]V _V a`dV RfTf_
cZdbfV a`fc ]Vd V_WR_ed* B] Vde RccZgr bfV UVd V_WR_ed
d%V_WVc^V_e n ]%Z_ercZVfc UV ]RgV)gRZddV]]Vd fdRXrd* I`fc
acrgV_Zc TVeeV dZefReZ`_( ScZdVk ]V djdes^V UV gVcc`fZ]]RXV Uf
]RgV)gRZddV]]V Ve T`faVk ]V ToS]V U�R]Z^V_eReZ`_ RgR_e dR ̂ ZdV
Rf cVSfe*
,G >=L ?@ ?QLAHG>MDHGG@F@GM
} L`fe UrWRfe UV W`_TeZ`__V^V_e Uf ]RgV)gRZddV]]V U`Ze
Z^arcReZgV^V_e tecV craRcr aRc f_V aVcd`__V bfR]ZWZrV* L`feV
craRcReZ`_ crR]ZdrV aRc f_V aVcd`__V RfecV bf%f_ eVTY_ZTZV_
UV dVcgZTV Racsd)gV_eV RXcrr V_ecRu_VcR ]%R__f]ReZ`_ UV ]R
XRcR_eZV*
} 9gR_e U%VWWVTefVc e`feV craRcReZ`_ dfc ]V ]RgV)gRZddV]]V(
acV_Vk d`Z_ UV ]R UrScR_TYVc Uf crdVRf r]VTecZbfV* <`faVk
]�R]Z^V_eReZ`_ r]VTecZbfV Rf eRS]VRf acZ_TZaR] `f UrScR_TYVk
]R acZdV Uf ]RgV)gRZddV]]V* GV aRd eZcVc dfc ]V ToS]V* IcV_Vk
d`Z_ UV WVc^Vc ]%RccZgrV U%VRf*
6@>HFF=G?=MDHGL
} I`fc rT`_`^ZdVc UV ]%VRf Ve UV ]%r_VcXZV( JVeZcVk ]V dfca]fd
U%R]Z^V_ed RgR_e UV ^VeecV ]R gRZddV]]V UR_d ]R ^RTYZ_V*
ER_TVk g`ecV TjT]V UV ]RgRXV Racsd ]%Rg`Zc V_eZscV^V_e
TYRcXrV*
} G%feZ]ZdVk ]V acr]RgRXV bfV dZ _rTVddRZcV*
} NVZ]]Vk n Z_deR]]Vc ]Vd `S[Ved TcVfi eV]d bfV ]Vd S`]d( gVccVd Ve
a`ed UV ^R_ZscV n TV bf%Z]d d`ZV_e e`fc_rd gVcd ]V SRd*
} B] Vde T`_dVZ]]r UV _V aRd dfcTYRcXVc ]V ]RgV)gRZddV]]V Ve UV
_V aRd ]RgVc V_ ^RTYZ_V ]R gRZddV]]V _`_)Rfe`cZdrV*
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} <V_UcVd UV TZXRcVeeVd( cVdeVd UV S`fXZV( TZcRXV( dfSdeR_TVd
TYZ^ZbfVd( ^RercZRfi n SRdV U%R]]ZRXVd WVccVfi*

} ?`fcTYVeeVd( TfZ]]scVd Ve T`feVRfi n ^R_TYV UV S`Zd( UV
T`c_V `f U%Zg`ZcV `f Z_Tcfder UV _RTcV 6 `S[Ved T`]]rd( aVZ_efcV(
RceZT]Vd ^RTf]rd UV ac`UfZed TYZ^ZbfVd RScRdZWd( RTZUVd `f
SRdZbfVd*
} HS[Ved UV a]RdeZbfV _V crdZdeR_e aRd n ]R TYR]Vfc( crTZaZV_ed
UV TfZgcV `f reR^rd*

} HS[Ved U%R]f^Z_Zf^ Ve U%RcXV_e &Z]d aVfgV_e dV UrT`]`cVc `f
dV eVc_Zc'*
} <VceRZ_d gVccVd WcRXZ]Vd( ]Vd a`cTV]RZ_Vd `c_rVd UV ^`eZWd
UrT`cReZWd Z^acZ^rd( bfZ d%Vde`^aV_e ^t^V Racsd ]V acV^ZVc
]RgRXV( TVceRZ_d RceZT]Vd UV TcZdeR]( bfZ aVcUV_e ]Vfc
ecR_daRcV_TV RgVT ]V eV^ad( ]Vd T`fgVced T`]]rd _V crdZdeR_e
aRd n ]R TYR]Vfc( ]Vd gVccVd UV TcZdeR] Rf a]`^S -0).+ $( ]Vd
a]R_TYVd n UrT`faVc( ]Vd RceZT]Vd WRScZbfrd RgVT UV ]R WZScV
dj_eYreZbfV*
} EVd RceZT]Vd RSd`cSR_ed( eV]d bfV ]Vd ra`_XVd `f ]Vd e`cTY`_d
_V d`_e aRd ]RgRS]Vd V_ ]RgV)gRZddV]]V*
(MM@GMDHG & IcV_Vk d`Z_ U%RTYVeVc UVd RceZT]Vd ]RgRS]Vd V_
]RgV)gRZddV]]V n aRceZc U%Rf[`fcU%YfZ*
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I`fc Z_deR]]Vc g`ecV ]RgV)gRZddV]]V( acV_Vk d`Z_ UV TY`ZdZc f_
V_Uc`Ze `z g`fd a`fccVk WRTZ]V^V_e TYRcXVc Ve UrTYRcXVc
g`ecV gRZddV]]V*

G%Z_deR]]Vk aRd g`ecV ]RgV)gRZddV]]V UR_d f_ ]ZVf `z ]R
eV^arcRefcV R^SZR_eV aVfe UVdTV_UcV d`fd ]Vd 0 |<* =Vd
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eV^arcRefcVd _rXReZgVd cZdbfV_e UV UrXcRUVc ]Vd efjRfi `f
U�V_ecRu_Vc ]V UjdW`_TeZ`__V^V_e UV ]R TRceV r]VTec`_ZbfV* 

9gR_e UV ]V a`dZeZ`__Vc( d`ceVk ]V ]RgV)gRZddV]]V UV d`_
V^SR]]RXV V_ cVdaVTeR_e ]Vd RgVceZddV^V_ed Raa`drd dfc
TV]fZ)TZ*

I`dZeZ`__Vk ]V ]RgV)gRZddV]]V n ac`iZ^Zer U%f_V RccZgrV Ve
rgRTfReZ`_ U%VRf* N`fd UVgVk Z_deR]]Vc g`ecV ]RgV)gRZddV]]V UV
^R_ZscV n _V aRd ^`UZWZVc ]Vd cRTT`cUd f_V W`Zd TVfi)TZ
VWWVTefrd*

GV dRZdZddVk aRd ]V ]RgV)gRZddV]]V aRc ]R a`ceV `f aRc ]V
aR__VRf UV T`^^R_UV a`fc ]R Ura]RTVc*

IcV_Vk d`Z_ UV ]RZddVc f_ VdaRTV Rfe`fc Uf ]RgV)gRZddV]]V UV
^R_ZscV n a`fg`Zc ]V Ura]RTVc WRTZ]V^V_e aV_UR_e ]V
_Vee`jRXV*

IcV_Vk d`Z_ UV _V aRd T`Z_TVc ]Vd efjRfi U%RccZgrV U%VRf Ve
UV gZUR_XV V_ a`dZeZ`__R_e ]V ]RgV)gRZddV]]V*

IcV_Vk d`Z_ UV _V aRd T`Z_TVc ]V ToS]V r]VTecZbfV d`fd ]V
]RgV)gRZddV]]V*

JrX]Vk ]Vd aZVUd Uf ]RgV)gRZddV]]V ^R_ZscV n TV bf%Z] d`Ze n
_ZgVRf Ve SZV_ deRS]V* EV S`_ a`dZeZ`__V^V_e Uf ]RgV)
gRZddV]]V Vde VddV_eZV] a`fc f_V S`__V `fgVcefcV Ve WVc^VefcV
UV ]R a`ceV*

KZ ]Ra`ceVUVg`ecV ]RgV)gRZddV]]V_VdVWVc^VaRdT`ccVTeV^V_e(
grcZWZVk bfV ]V ]RgV)gRZddV]]V Vde n _ZgVRf Ve deRS]V dfc ]V d`] 6
UR_d ]V TRd T`_ecRZcV( a`dZeZ`__Vk ]V ]RgV)gRZddV]]V UV ^R_ZscV
deRS]V V_ RXZddR_e dfc ]Vd aZVUd crX]RS]Vd*
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NrcZWZVk bfV ]�RccZgrV U�VRf T`_gZV__V n ]%Z_deR]]ReZ̀ _ U%f_ 
]RgV)gRZddV]]V* G`fd g`fd cVT`^^R_U`_d U%Z_deR]]Vc f_ WZ]ecV
Racsd g`ecV T`^aeVfc U�VRf( UV ^R_ZscV n rgZeVc bfV UVd 
crdZUfd &dRS]V( RcXZ]V( c`fZ]]V( VeT*' rgV_efV]d ecR_da`cerdUR_d
]V crdVRf U%VRf `f UR_d ]%Z_deR]]ReZ̀ _ UV a]`^SVcZV Z_ercZVfcV
TRfdV e`fe U`^^RXV Rf ]RgV)gRZddV]]V Ve n acrgV_Zc e`fd
UrdRXcr^V_ed eV]d bfV ]V [Rf_ZddV^V_e UV ]R gRZddV]]V `f ]R
W`c^ReZ`_ UV Uraxed Racsd ]V ]RgRXV*

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

E%RaaRcVZ] U`Ze tecV cRTT`cUr Rf crdVRf UV
UZdecZSfeZ`_ U%VRf V_ feZ]ZdR_e ]Vd V_dV^S]Vd
UV cRTT`cUV^V_e _VfWd W`fc_Zd RgVT
]%RaaRcVZ]( Z] T`_gZV_e UV _V aRd crfeZ]ZdVc UVd
V_dV^S]Vd UV cRTT`cUV^V_e fdRXrd* 9gR_e
UV cRTT`cUVc ]V efjRf U%RccZgrV U%VRf _VfW
`f ]`_XeV^ad Z_feZ]Zdr n g`ecV ]RgV)
gRZddV]]V( WRZeVd T`f]Vc UV ]%VRf UR_d TV]fZ)TZ
aV_UR_e f_ ^`^V_e* JRTT`cUVc n ]R ^RZ_ ]V
efjRf U%RccZgrV U%VRf UZcVTeV^V_e Rf c`SZ_Ve
U%RccZgrV* ER acVddZ`_ Rf c`SZ_Ve U`Ze tecV Rf
^Z_Z^f^ UV +(+. FaR Ve Rf ^RiZ^f^ UV ,
FaR* KZ ]R acVddZ`_ U%VRf Vde dfarcZVfcV n ,
FaR( Z_deR]]Vk f_ UZda`dZeZW crUfTeVfc UV
acVddZ`_ V_ecV ]V c`SZ_Ve Ve ]V efjRf*

M_V W`Zd ]Vd cRTT`cUd VWWVTefrd( `fgcVk e`eR]V^V_e g`ecV
c`SZ_Ve Ve grcZWZVk ]%reR_TYrZer* I`fc g`ecV drTfcZer( acV_Vk
d`Z_ UV e`f[`fcd WVc^Vc ]V c`SZ_Ve U%RccZgrV Racsd ]R WZ_ UV
TYRbfV ac`XcR^^V*
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IcV_Vk V_ T`^aeV ]V ̂ RcbfRXV dfc ]V efjRf U�RccZgrV U�VRf 
"
KZ Z] Vde Z_UZbfr -0 |< dfc ]V efjRf( ]R eV^arcRefcV UV ]�VRf 
U`Ze tecV Rf ^RiZ^f^ UV -0 |< &VRf Wc`ZUV'*
I`fc e`fd ]Vd RfecVd ^`Us]Vd 5>Rf Wc`ZUV UV acrWrcV_TV 6 VRf
TYRfUV RgVT f_V eV^arcRefcV ^RiZ^f^ UV 1+|<*

2) & <VceRZ_d ^`Us]Vd feZ]ZdV_e f_
djdes^V 9bfRde`a* KZ g`ecV ]RgV)
gRZddV]]V Vde rbfZar UV TVeeV `aeZ`_( Z]
j R Uf T`fcR_e RgVT f_V eV_dZ`_
UR_XVcVfdV* GV T`faVk [R^RZd
]%V^S`fe 9bfRde`a Ve gVZ]]Vk n TV bf%Z]
_V d`Ze aRd a]Zr `f e`cUf*

8NQ=N ?@ OD?=GB@

H_ aVfe cRTT`cUVc ]V efjRf UV gZUR_XV(
d`Ze UZcVTeV^V_e n f_V gZUR_XV WZiV( d`Ze
Rf cRTT`cU darTZR] d`fd ]%rgZVc* 9f
^`jV_ U%f_ efjRf T`fUr darTZR] &dZ
UZda`_ZS]V'( `_ aVfe gZUR_XVc ]R ]RgV)
gRZddV]]V UZcVTeV^V_e UR_d ]%rgZVc V_
RTTc`TYR_e ]V efjRf T`fUr Rf S`cU UV
]%rgZVc* <V cRTT`cUV^V_e U`Ze dV ec`fgVc
n Rf ^`Z_d 0+ T^ Ve Rf a]fd ,,+ T^ Uf
_ZgVRf Uf d`]*
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B] _V WRfe aRd ^`UZWZVc ]R ]`_XfVfc Uf efjRf
UV gZUR_XV ( TRc ]�RaaRcVZ] _V a`fccR aRd gZUR_XVc aRd 
T`ccVTeV^V_e* =R_d TV TRd( _`ecV d`TZrer UrT]Z_VcR e`feV
cVda`_dRSZ]Zer*
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9N>JLBKK>F>GL 5 E�RaaRcVZ] U`Ze tecV ScR_TYr n ]R eVccV* 

9gR_e ]V ScR_TYV^V_e dfc ]V dVTeVfc( grcZWZVc dZ ]R eV_dZ`_
_`^Z_R]V UV ]�RaaRcVZ] &^RcbfrV dfc ]R a]RbfV dZX_R]reZbfV UV 
]�RaaRcVZ]' T`ccVda`_U n ]R eV_dZ`_ UV ]�R]Z^V_eReZ`_ 
r]VTecZbfV* EV acZdV U�R]Z^V_eReZ`_ r]VTecZbfV U`Ze V]]V RfddZ 
tecV TRaRS]V UV dfaa`ceVc ]R afZddR_TV _`^Z_R]V UV ]�RaaRcVZ] 
&rXR]V^V_e ^V_eZ`__rV dfc ]R a]RbfV dZX_R]reZbfV UV
]�RaaRcVZ]'* >_ TRd UV U`feV gVfZ]]Vk WRZcV RaaV] n f_
r]VTecZTZV_ bfR]ZWZr( ]V ac`UfZe U`Ze tecV Z_deR]]r T`_W`c^r^V_e
Rfi Z_decfTeZ`_d UV TVeeV _`eZTV Ve T`_W`c^r^V_e Rfi _`c^Vd
V_ gZXfVfc* >_ TRd UV _`_)cVdaVTe ]V WRScZTR_e _V aVfe tecV
eV_fV cVda`_dRS]V*

<Ve RaaRcVZ] Vde T`_qf a`fc feZ]ZdVc f_V R]Z^V_eReZ`_ UV --+ n
-/+N* KZ g`ecV R]Z^V_eReZ`_ Vde UZWWrcV_eV( T`_eRTeVc f_
ac`WVddZ`__V] RXcrr `f f_ r]VTecZTZV_ bfR]ZWZr*

MeZ]ZdVc V_ aVc^R_V_TV ]V ToS]V U�R]Z^V_eReZ`_ Ve ]R WZTYV W`fc_Zd 
RgVT ]%RaaRcVZ]*

� SRddV eV_dZ`_( ]%VWWZTRTZer UV g`ecV ]RgV)gRZddV]]V Vde
Z_WrcZVfcV*

KZ ]V ToS]V U%R]Z^V_eReZ`_ Vde V_U`^^RXr( Z] U`Ze tecV cV^a]RTr
aRc ]V WRScZTR_e( d`_ dVcgZTV Racsd)gV_eV `f f_V aVcd`__V UV
bfR]ZWZTReZ`_ dZ^Z]RZcV( RWZ_ U%rgZeVc f_ UR_XVc* =R_d ]V TRd
T`_ecRZcV( UVd RTTZUV_ed aVfgV_e dV ac`UfZcV*

I`fc UVd cRZd`_d UV drTfcZer( RddfcVk)g`fd UV e`f[`fcd
UrScR_TYVc ]R acZdV n ]R WZ_ Uf ac`XcR^^V*

9WZ_ U%rgZeVc f_V r]VTec`TfeZ`_( rgZeVc UV UrScR_TYVc ]%RaaRcVZ]
]`cdbfV g`d ^RZ_d d`_e ^`fZ]]rVd

=rScR_TYVk e`f[`fcd g`ecV ]RgV)gRZddV]]V aRc ]R WZTYV* GV
[R^RZd eZcVc dfc ]V ToS]V U�R]Z^V_eReZ`_*
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p 7__a^Qf(b[a_ ]aQ XQ_ _\kOURUOM`U[Z_
kXQO`^U]aQ_ Q` PvM\\^[bU_U[ZZQYQZ`
QZ QMa O[^^Q_\[ZPQZ` Mad bMXQa^_
UZPU]akQ_ \M^ XQ_ UZ_`^aO`U[Z_
PvUZ_`MXXM`U[Z PQ XvM\\M^QUX)

p FQ`U^Qf `[a_ XQ_ YM`k^UMad PvQYNMXXMSQ
h XvUZ`k^UQa^ PQ XvM\\M^QUX)

p

p

FkSXQf XQ ZUbQMa PQ XvMP[aOU__Qa^ PvQMa)

FQY\XU__Qf XQ O[Y\M^`UYQZ` PQ XU]aUPQ
PQ ^UZjMSQ)

F]SUS\K]SXW N^ \OU

D[a^ NUQZ R[ZO`U[ZZQ^' XQ XMbQ(bMU__QXXQ
M NQ_[UZ PvaZQ QMa P[aOQ' OvQ_`(h(PU^Q
Y[UZ_ OMXOMÛ Q) ;MZ_ XQ OM_ O[Z`^MÛ Q' PQ_
^k_UPa_ PQ OMXOMU^Q NXMZO ^Q_`Q^[Z` _a^ XM
bMU__QXXQ Q` _a^ XQ_ k]aU\QYQZ`_ UZ`k ÛQa^_)
9QXM Ma^M MX[^_ aZQ UZOUPQZOQ ZkSM`UbQ _a^
XQ_ \Q^R[^YMZOQ_ PQ XMbMSQ' PQ _kOTMSQ Q`
PQ N^UXXMZOQ PQ b[`^Q M\\M^QUX) @[^_]aQ XvQMa
_vkO[aXQ PMZ_ XvMP[aOU__Qa^' XQ_
U[Z_ R[^YMZ` XvTeP^[Yk`^UQ _[Z` kXUYUZk_ PQ
XvQMa 6 QXXQ M``QUZ` MUZ_U XM P[aOQa^
ZkOQ__MU^Q \[a^ aZ ^k_aX`M` PQ XMbMSQ
[\`UYMX) <Z R[ZO`U[Z Pa `Mad PvTeP^[Yk`^UQ
Pa RXad PvTeP^MaXU]aQ QZ`^MZ`' OQ_ U[Z_
Pa^OU__MZ` XvQMa _vMOOaYaXQZ` ^M\UPQYQZ`
PMZ_ XvMP[aOU__Qa^) @vMP[aOU__Qa^ PvQMa
P[U` m`^Q ^MR^MnOTU PQ _[^`Q ]avUX O[Z_Q^bQ XQ_
YmYQ_ \Q^R[^YMZOQ_ Ma O[a^_ Pa \^[OTMUZ
OeOXQ PQ XMbMSQ) u OQ` QRRQ`' bQaUXXQf a`UXU_Q^
Pa _QX \[a^ XMbQ(bMU__QXXQ)

JQaUXXQf a`UXU_Q^ aZU]aQYQZ` Pa _QX _\kOUMX
\[a^ XMbQ(bMU__QXXQ MRUZ PvMP[aOU^ XvQMa PQ XM
YMOTUZQ) Bva`UXU_Qf \M_ PQ _QX PQ `MNXQ [a
QZ \[aP^Q ]aU Q_` RMOUXQYQZ` _[XaNXQ PMZ_
XvQMa) @va`UXU_M`U[Z PQ `[a` Ma`^Q `e\Q PQ _QX
\Qa` MNnYQ^ b[`^Q YMOTUZQ)

COVYUS\\KQO N^ MXVYK[]SVOW]
NO \OU

D[a^ MV[a`Q^ Pa _QX MP[aOU__MZ`' [ab^Qf
XQ O[abQ^OXQ Pa O[Y\M^`UYQZ` PQ _QX QZ XQ
`[a^ZMZ` PMZ_ XQ _QZ_ T[^MU^Q) ")# "*# u XM
\^QYUl^Q a`UXU_M`U[Z' YQ``Qf , WS PQ _QX Q` PQ

XvQMa "+# PMZ_ XQ O[Y\M^`UYQZ` Va_]avh OQ
]avUX PkN[^PQ \^Q_]aQ) GU \[__UNXQ' a`UXU_Qf
XvQZ`[ZZ[U^ ",# \[a^ aZ ^QY\XU__MSQ \Xa_
RMOUXQ) FQ\XMOQf XQ O[abQ^OXQ Q` RQ^YQf(XQ)
7\^l_ `[a_ XQ_ -+ h .+ OeOXQ_' MV[a`Qf Pa
_QX PMZ_ b[`^Q M\\M^QUX Va_]avh QZ RMU^Q XQ
\XQUZ $QZbU^[Z , WS%)

+ ,

) *

3TX^]Oc N^ \OU NKW\ UO MXVYK[]SVOW] NO
\OU ^WSZ^OVOW] UX[\ NO UK Y[OVSf[O
^]SUS\K]SXW&

I`UXU_Qf XQ _QX MP[aOU__MZ` RMN^U]ak
_\kOUMXQYQZ` \[a^ aZQ a`UXU_M`U[Z PMZ_ XQ_
XMbQ(bMU__QXXQ)

@[^_]aQ b[a_ PkYM^^Qf b[`^Q XMbQ(
bMU__QXXQ' XQ O[Y\M^`UYQZ` PQ _QX _Q ^QY\XU`
PvQMa) DM^ O[Z_k]aQZ`' bQaUXXQf UZ`^[PaU^Q XQ
_QX MP[aOU__MZ` PMZ_ XvM\\M^QUX MbMZ` PQ XQ
PkYM^^Q )̂

GU b[a_ ZQ PkYM^^Qf \M_ b[`^Q M\\M^QUX
UYYkPUM`QYQZ` M\^l_ ]aQ XQ _QX
MP[aOU__MZ` M PkN[^Pk' QdkOa`Qf aZ O[a^`
\^[S^MYYQ PQ XMbMSQ MRUZ PQ XQ \^[`kSQ^
O[Z`^Q XM O[^^[_U[Z)
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/ ,+&.) ./&2) -)&/, ?/ ^uLQQTNSP g WuiN]LY'



,2

RL]LY_T] `YP XPTWWP`]P [P]QZ]XLYNP' ?L
\`LY_T_i OP Oi_P]RPY_ YiNP^^LT]P aL]TP PY
QZYN_TZY O` NdNWP OP WLaLRP% OP WL _LTWWP OP
NSL]RPXPY_% P_ O` OPR]i OP ^LWP_i OP WL
aLT̂ ^PWWP'

AP Oi[L^^Pe [L^ WL \`LY_T_i OP Oi_P]RPY_
YiNP^^LT]P OLY^ WP NZX[L]_TXPY_ 4 L`\`PW
NL^% OP^ _]LNP^ MWLYNSP^ Z` OP^ _LNSP^
MWP`_iP^ [P`aPY_ L[[L]Ll_]P ^`] WP^ aP]]P^
P_ ^`] WL aLT^^PWWP% NP \`T [P`_ []ZaZ\`P]
WL NZ]]Z^TZY O` aP]]P' ?u`_TWT^L_TZY NZY_TY`P
Ou`YP \`LY_T_i _]Z[ iWPaiP PY Oi_P]RPY_
[P`_ PYOZXXLRP] WL XLNSTYP'

?u`_TWT^L_TZY OP Oi_P]RPY_ PY _]Z[ QLTMWP
\`LY_T_i [P`_ []ZaZ\`P] `Y XL`aLT̂
YP__ZdLRP% P_ OP^ _]LNP^ MWLYNSP^
L[[L]LT^^PY_ OLY^ WuPL` O`]P'

DiQi]Pe&aZ`^ L`c TY^_]`N_TZY^ O` QLM]TNLY_
O` Oi_P]RPY_ [Z`] [W`^ OuTYQZ]XL_TZY^'

COVYUS\\KQO N^ Ne]O[QOW]

5[[`dPe ^`] WP WZ\`P_ [Z`] Z`a]T] WP
OT^_]TM`_P`] P_ aP]^P] WP Oi_P]RPY_'

;P]XPe WP NZ`aP]NWP P_ L[[`dPe OP^^`^
Ù ^\`ug NP \`uTW ^P aP]]Z T̀WWP PY [WLNP' ?P
OT^_]TM`_P`] OZT_ k_]P ]PX[WT TXXiOTL_PXPY_
LaLY_ WuPciN`_TZY Ou`Y YZ`aPL` []ZR]LXXP'
ET WL aLT̂ ^PWWP P^_ _]j^ ^LWP% [WLNPe
`Y Oi_P]RPY_ ^`[[WiXPY_LT]P OLY^ WP
NZX[L]_TXPY_ [Z`] []ZO`T_ OP []iWLaLRP'

67E7C97?E

F]SUS\K]SXW NO Ne]O[QOW]\ VSa]O\

?u`_TWT^L_TZY OP NP^ []ZO`T_^ OZT_ k_]P
NZYQZ]XP L`c TY^_]`N_TZY^ O` QLM]TNLY_'

faT_Pe OP XP__]P O` Oi_P]RPY_ NZXMTYi
OLY^ WP NZX[L]_TXPY_ TY_i]TP`] Z` OLY^ WP
[LYTP] g NZ`aP]_^'

?P^ Oi_P]RPY_^ NZXMTYi^ NZY_TPYYPY_ g WL
QZT^ O` Oi_P]RPY_% O` WT\`TOP OP ]TYhLRP% OP^
^`M^_LYNP^ OP ]PX[WLNPXPY_ O` ^PW P_ OP^
NZX[Z^LY_^ ^`[[WiXPY_LT]P^ PY QZYN_TZY
O` XiWLYRP'

AZ`^ aZ`^ ]PNZXXLYOZY^ OuiaT_P] WP^
Oi_P]RPY_^ NZXMTYi^ [Z`] WP^ []ZR]LXXP^
NZ`]_^' HP T̀WWPe `_TWT^P] OP^ Oi_P]RPY_^ PY

[Z`O]P [Z`] OP _PW^ []ZR]LXXP^'

ET aZ`^ ]PYNZY_]Pe `Y []ZMWjXP WZ]^ OP
Wu`_TWT^L_TZY OP^ Oi_P]RPY_^ NZXMTYi^%
aP`TWWPe NZY_LN_P] WP QLM]TNLY_'

?Z]^\`P aZ`^ L]]k_Pe Ou`_TWT^P] OP^
Oi_P]RPY_^ NZXMTYi^% L^^`]Pe&aZ`^ \`P WP^
]iRWLRP^ OP WL O`]P_i OP WuPL` P_ O` WT\ T̀OP
OP ]TYhLRP ^ZY_ L` YTaPL` NZ]]PN_'

F]SUS\K]SXW N^ USZ^SNO NO
[SWdKQO

?P WT\`TOP OP ]TYhLRP [P]XP_ OP ^iNSP]
WL aLT^^PWWP ^LY^ WLT^^P] OP _]LNP^ YT OP
_LNSP^' ?P WT\`TOP OP ]TYhLRP P^_ ]P\`T^
[Z`] WP^ `^_PY^TWP^ ^LY^ _LNSP P_ WP^ aP]]P^
_]LY^[L]PY_^' ?P WT\ T̀OP OP ]TYhLRP P^_
L`_ZXL_T\`PXPY_ `_TWT^i WZ]^ O` ]TYhLRP
g NSL`O' ET WP^ ]iRWLRP^ OP \`LY_T_i O`
WT\ T̀OP OP ]TYhLRP ^ZY_ _]Z[ ML^% WP^ _]LNP^
MWLYNSP^ ]P^_PY_ ^`] WL aLT^^PWWP% P_ PWWP
YuP^_ YT ^iNSiP YT WLaiP'

ET WP OZ^LRP O` WT\ T̀OP OP ]TYhLRP P^_ ]iRWi
_]Z[ SL`_%

ZY [P`_ aZT] OP^ NZ`NSP^ MWP`_iP^
^`] WP^ aP]]P^ P_ WL aLT^^PWWP'

COVYUS\\KQO N^ USZ^SNO
NO [SWdKQO O] [eQUKQO

BZ`] ]PX[WT] WP NZX[L]_TXPY_ O` []ZO`T_
OP ]TYhLRP% Z`a]T] WP NZ`aP]NWP O`
NZX[L]_TXPY_ O` []ZO`T_ OP ]TYhLRP'
DPX[WT] WP NZX[L]_TXPY_ OP []ZO`T_ OP
]TYhLRP U`^\`uL` YTaPL` @5J% [`T^ ]PQP]XP]
WP NZ`aP]NWP' HPTWWPe g YP [L^ _]Z[ ]PX[WT]
WP NZX[L]_TXPY_ O` []ZO`T_ OP ]TYhLRP P_
P^^`dPe WP^ iNWLMZ`^^`]P'

D^S_Oc UO\ e]KYO\ MS%KY[f\ YX^[ VXNSPSO[
UO WS_OK^ N^ USZ^SNO NO [SWdKQO K_KW] NO
VO]][O UK VKMRSWO OW VK[MRO 2

o H[a^ZQf XQ N[a`[Z h XM \[_U`U[Z r 7^^m` s)
o 7\\aeQf _a^ XQ N[a`[Z r ;kYM^^Q^*

DMa_Q s Q` YMUZ`QZQf(XQ QZR[ZOk)
o H[a^ZQf aZQ R[U_ XQ N[a`[Z PMZ_ XQ _QZ_

MZ`UT[^MÛ Q)
o 7\\aeQf _a^ XQ N[a`[Z r ;kYM^^Q^*

DMa_Q s Q` YMUZ`QZQf(XQ QZR[ZOk Va_]avh
OQ ]aQ XQ_ b[eMZ`_ @<; OXUSZ[`QZ` Q` XQ
_eYN[XQ r ^7 s PU_\M^MU__Q)

o @M YMOTUZQ MRRUOTQ XQ ^kSXMSQ MO`aQX)
o FkSXQf XQ ZUbQMa QZ M\\aeMZ` _a^ XQ_

N[a`[Z_ r & s Q` r ( s
o H[a^ZQf XQ N[a`[Z h XM \[_U`U[Z r 7^^m` s

\[a^ QZ^QSU_`^Q^ XQ_ \M^MYl`^Q_)



+)

?P ]iRWLRP [L] OiQL`_ P^_ q - r'

ET WL aLT̂ ^PWWP YP ^jNSP [L^ NZ]]PN_PXPY_ Z` ^T PWWP NZX[Z]_P OP^ _LNSP^% L`RXPY_Pe WP
YTaPL`' ET WP^ _LNSP^ MWP`P^ ^P QZ]XPY_ ^`] aZ_]P aLT^^PWWP% MLT^^Pe WP YTaPL`'

?S_OK^ 6X\O NO L[SUUKW] <WNSMK]O^[

* ?P WT\`TOP OP
]TYhLRP YuP^_ [L^

OT^_]TM`i

]* ^uLQQTNSP g WuiN]LY'

+ * OZ^P P^_
OT^_]TM`iP

]+ ^uLQQTNSP g WuiN]LY'

, + OZ^P^ ^ZY_
OT^_]TM`iP^

], ^uLQQTNSP g WuiN]LY'

- , OZ^P^ ^ZY_
OT^_]TM`iP^

]- ^uLQQTNSP g WuiN]LY'

. - OZ^P^ ^ZY_
OT^_]TM`iP^

]. ^uLQQTNSP g WuiN]LY'



5;3C97>7?E 67 G@EC7
=3G7%G3<DD7==7
D[a^ [N`QZU^ XQ_ YQUXXQa^_ ^k_aX`M`_' _aUbQf
OQ_ PU^QO`UbQ_ PQ OTM^SQYQZ`)

@Q RMÙ PQ OTM^SQ^ XQ XMbQ(bMU__QXXQ
P[YQ_`U]aQ Va_]avh XM OM\MOU`k UZPU]akQ \M^
XQ RMN^UOMZ` O[Z`^UNaQ^M Mad kO[Z[YUQ_
PvkZQ^SUQ Q` PvQMa)

@Q \^k( ÛZjMSQ YMZaQX PQ_ M^`UOXQ_ PQ
bMU__QXXQ QZ`^MnZQ aZQ MaSYQZ`M`U[Z PQ XM
O[Z_[YYM`U[Z PvQMa Q` PvkZQ^SUQ Q` ZvQ_`
\M_ ^QO[YYMZPk) J[a_ \[abQf \XMOQ^
XQ_ `M__Q_' XQ_ bQ^^Q_' XQ_ bQ^^Q_ h \UQP' XQ_
\Q`U`Q_ M__UQ``Q_' XQ_ N[X_' Q`O) PMZ_ XQ
\MZUQ^ _a\k^UQa^) BvM\\aeQf \M_ XQ_ bQ^^Q_
X[ZS_ XQ_ aZ_ O[Z`^Q XQ_ Ma`^Q_' _UZ[Z UX_ ZQ
\QabQZ` \M_ ^Q_`Q^ _`MNXQ_ Q` \QabQZ` m`^Q
QZP[YYMSk_)
@[^_]aQ b[a_ \XMOQf PQ_ bQ^^Q_ Q` PQ_
S[NQXQ`_ h X[ZS \UQP' M\\aeQf(XQ_ O[Z`^Q XQ
N[^P Pa \MZUQ^ [a XQ _a\\[^` Q` Z[Z O[Z`^Q
PvMa`^Q_ [NVQ`_)

DXMOQf `[a_ XQ_ ^kOU\UQZ`_ `QX_ ]aQ `M__Q_'
bQ^^Q_ Q` OM__Q^[XQ_ PMZ_ XQ XMbQ(bMU__QXXQ
MbQO XQa^ [abQ^`a^Q bQ^_ XQ NM_' _UZ[Z XvQMa
\Qa` _vMOOaYaXQ^ _a^ XQ_ [NVQ`_)

GvUX e M aZ \MZUQ^ h O[abQ^`_ PMZ_ XM
YMOTUZQ' UX Q_` ^QO[YYMZPk Pva`UXU_Q^ XQ
\[^`Q(O[abQ^`_ MRUZ Pv[N`QZU^ XQ YQUXXQa^
^k_aX`M`)

DXMOQf `[a_ XQ_ [NVQ`_ PQ S^MZPQ `MUXXQ
$OM__Q^[XQ_' \[mXQ_' O[abQ^OXQ_' M__UQ``Q_'
N[X_' Q`O)% Q` `^l_ _MXQ_ PMZ_ XQ OM_UQ^ Pa
NM_)

@Q_ \XM`_ Q` XQ_ O[abQ^`_ ZQ P[UbQZ` \M_
m`^Q \XMOk_ XQ_ aZ_ Ma(PQ__a_ PQ_ Ma`^Q_)

3G7CE<DD7>7?E 2 JQUXXQf h ZQ \M_
QZ`^MbQ^ XM ^[`M`U[Z PQ_ N^M_ SUOXQa^_)

3G7CE<DD7>7?E 27__a^Qf(b[a_
]avM\^l_ Mb[U^ OTM^Sk XM bMU__QXXQ' b[a_
ZvQY\mOTQf \M_ Pv[ab^U^ XQ PU_`^UNa`Qa^ PQ
Pk`Q^SQZ`)

COMXVVKWNK]SXW\

<ZXQbQf `[a` ^k_UPa UY\[^`MZ` _a^ XM
bMU__QXXQ MbMZ` PQ XM YQ``^Q PMZ_ XM
YMOTUZQ) ;kYM^^Qf XM YMOTUZQ h \XQUZQ
OTM^SQ)

BQ _a^OTM^SQf \M_ XQ_ `U^[Û _ Q` ZQ
\XMOQf \M_ XM bMU__QXXQ PMZ_ XQ
YMabMU_ \MZUQ )̂

3G7CE<DD7>7?E 2 D[a^ kbU`Q^
`[a`Q NXQ__a^Q' \XMOQf XQ_ O[a`QMad h X[ZS
YMZOTQ Q` \[UZ`a_ _a^ XQ_ \MZUQ^_' MbQO
XQa^_ \[UZ`Q_ `[a^ZkQ_ bQ^_ XQ NM_ [a
\XMOkQ_ T[^Uf[Z`MXQYQZ`)

#;DPLHS TVR\SLHVS
>VRRQSU S\JNDENH HP KDVUHVS
9Q_ _a\\[^`_ _[Z` O[Zja_ \[a^ MYkXU[^Q^ XM
OM\MOU`k Pa \MZUQ^ _a\k^UQa^) J[a_ \[abQf
YQ``^Q b[_ bQ^^Q_ Q` `M__Q_ PMZ_ XQ_
_a\\[^`_) J[a_ \[abQf MVa_`Q^ XM TMa`Qa^ PQ
OQ_ _a\\[^`_) >^iOQ h OQ``Q R[ZO`U[Z' b[a_
\[abQf YQ``^Q PURRk^QZ`Q_ `MUXXQ_ PQ bQ^^Q_
_[a_ OQ_ _a\\[^`_)
>^iOQ Mad \XM_`U]aQ_ ^kSXMNXQ_ QZ TMa`Qa^
Y[Z`k_ _a^ XQ \MZUQ^' b[a_ \[abQf a`UXU_Q^ b[_
_a\\[^`_ PMZ_ - TMa`Qa^_ PURRk^QZ`Q_) ;Q \Xa_'
b[a_ \[abQf YQ``^Q PQ X[ZSaQ_ R[a^OTQ``Q_'
O[a`QMad' Q` OaUXXl^Q_ _a^ OQ_ _a\\[^`_ PQ
YMZUl^Q XM`k^MXQ PQ _[^`Q ]avUX_ ZQ NX[]aQZ` \M_
XQ `[a^ PQ XvTkXUOQ)

-

,

-*
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))

/MVTUHOHPU GV RDPLHS TVR\SLHVS

@Q \MZUQ^ _a\k^UQa^ PQ b[`^Q YMOTUZQ _Q `^[abQ PMZ_ XM \[_U`U[Z TMa`Q) @[^_]aQ XQ \MZUQ^ Q_`
PMZ_ OQ````Q \[\[_U` [Z' b[a_ \[abQf \XMOQ^ XQ_ S^MZPQ_ \UlOQ_ O[YYYYQ XQ_ \[m Q_ Q`O)) PMZ_ XQ
\MZUQ^ UZRk^UQa^ @[@[^_]a]aQ b[a_ YQ``Qf XQ \MZUQ^ _a\k^UQa^ QZ NM_' b[a_ \[abQf \XMOQ^ Q` XMbQ^
XQ_ S^MZPQ_ M__UQ` Q_ PMPMZ_ XQ \MZUQ^ _a\k UQa^
I`UXU_Qf XQ_ ^[aQ_ \[a^ OTMZSQ^ XM TMa`Qa^ Pa \MZUQ^) Cab^Qf XQ_ \UlOQ_ `QZMZ` XQ \MZUQ^ h XM RUZ
PQ_ ^MUX_ Pa \MZUQ^ _a\k^UQa^ QZ XQ `[a^ZMZ` bQ^_ XQ_ Oo`k_ Q` `U^Qf XQ \MZUQ^ PQT[^_) 9TMZSQf XM
\[_U`U[Z PQ_ ^[aQ_' ^kUZ_`MXXQf XQ \MZUQ^ _a^ XQ ^MUX Q` RQ^YQf XQ_ \UlOQ_ `QZMZ` XQ \MZUQ^) 9[YYQ
jM' b[a_ YQ``Qf XQ \MZUQ^ _a\k ÛQa^ PMZ_ aZQ \[_U`U[Z NM__Q)

6H RDPLHS [ FQVWHSUT TVR\SLHVS
@Q \MZUQ^ h O[abQ^`_ _a\k^UQa^ Q_` O[Zja \[a^ b[a_ \Q^YQ``^Q PQ ^MZSQ^ XQ_ R[a^OTQ``Q_' XQ_ OaUXXl^Q_ Q`
XQ_ O[a`QMad' XQ_ X[ZSaQ_ X[aOTQ_ Q` PQ \Q`U`_ [NVQ`_)

3_O[]S\\OVOW] @Q_ O[a`QMad Q` Ma`^Q_ [NVQ`_ `^MZOTMZ`_ P[UbQZ` m`^Q PU_\[_k_ h X#T[ Ûf[Z`MXQ PMZ_ XQ
\MZUQ^ h O[abQ^`_)
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/VUSHT FKDSJHOHPUT GHT RDPLHST

;DPLHS LPI\SLHVS

;DPLHS
TVR\SLHVS

1KDSJHOHPU LPFQSSHFU

@P FKDSJHOHPU LPFQSSHFU RHVU HPUSD_PHS GH ODVWDLTHT RHSIQSODPFHT GH NDWDJH

HU GH T\FKDJH# AHVLNNHZ TVLWSH NHT SHFQOODPGDULQPT GV IDESLFDPU RQVS QEUHPLS

VP EQP S\TVNUDU#
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o ?L O`]iP O` []ZR]LXXP [P`_ aL]TP] PY QZYN_TZY OP WL \`LY_T_i OP aLT^^PWWP% OP WL
_PX[i]L_`]P OP WuPL`% OP WL _PX[i]L_`]P LXMTLY_P P_ OP^ QZYN_TZY^ ^`[[WiXPY_LT]P^
^iWPN_TZYYiP^'

o ?P^ aLWP`]^ TYOT\`iP^ [Z`] OP^ []ZR]LXXP^ L`_]P^ \`P WP []ZR]LXXP iNZ YP ^ZY_
QZ`]YTP^ \`ug _T_]P TYOTNL_TQ'

o ?P []ZR]LXXP fNZ P^_ NZYh` [Z`] WP YP__ZdLRP YZ]XLW O` NZ`aP]_ ^LWP' 8LY^ NP
OZXLTYP Ou`_TWT^L_TZY% TW P^_ WP [W`^ PQQTNLNP PY _P]XP^ OP NZY^ZXXL_TZY OuiYP]RTP
P_ OuPL`% P_ TW P^_ `_TWT^i [Z`] iaLW`P] WL NZYQZ]XT_i OP WuL[[L]PTW NZYQZ]XiXPY_ g WL
WiRT^WL_TZY iNZNZYNP[_TZY OP WuG9'

o ?P YP__ZdLRP OP NZ`aP]_ L` ^PTY O` WLaP&aLT̂ ^PWWP Ou`Y QZdP] NZY^ZXXP RiYi]LWPXPY_
XZTY^ OuiYP]RTP P_ OuPL` WZ]^\`uTW P^_ `_TWT^i% [L] ]L[[Z]_ L` YP__ZdLRP g WL XLTY Zm WP
WLaP&aLT^^PWWP O` QZdP] P^_ `_TWT^i ^PWZY WP^ NZY^TRYP^ O` NZY^_]`N_P`]'

o Au`_TWT^Pe \`P O` Oi_P]RPY_ PY [Z`O]P [Z`] WP^ []ZR]LXXP^ NZ`]_^'

o ?P^ []ZR]LXXP^ NZ`]_^ YP NZX[Z]_PY_ [L^ OP ^iNSLRP'

o BZ`] QLNTWT_P] WP ^iNSLRP% YZ`^ ]PNZXXLYOZY^ OuZ`a]T] WiRj]PXPY_ WL [Z]_P `YP QZT^ WP
NdNWP _P]XTYi'

o HZ`^ [Z`aPe LNNiOP] g WL ML^P OP OZYYiP^ O` []ZO`T_ Zm ^ZY_ ^_ZNViP^ WP^
TYQZ]XL_TZY^ OP aZ_]P XZOjWP PY ^NLYYLY_ WP NZOP CD OP Wui_T\`P__P iYP]Ri_T\`P'

C7>3CBF7 2 8uL[]j^ WP^ ]iRWPXPY_L_TZY^ *)*/(+)*) P_ *).2(+)*)% WP^ aLWP`]^ OP
NZY^ZXXL_TZY iYP]Ri_T\`P O` []ZR]LXXP fNZ [P`aPY_ aL]TP]' 7P _LMWPL` P^_ OT^[ZYTMWP
PY WTRYP LaPN WP^ ]iRWPXPY_L_TZY^ +)*2(+)++ P_ +)*0(+)++'
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Qf_Yb$ QSdYf~$ \Q$ Teb~U$ TU$ dU]`_bYcQdY_^
Ud$ aeU$ \U$ `b_WbQ]]U$ Q$ S_]]U^S~*$ \Q
Teb~U$ TU$ dU]`_bYcQdY_^$ bUcdQ^dU$ cUbQ
U^bUWYcdb~U$ Ud$ \U$ `b_WbQ]]U$ bU`bU^TbQ
e^U$ V_Yc$ aeU$ $\Q$ Teb~U$ TU$ dU]`_bYcQdY_^
cUbQ$~S_e\~U$\_bcaeU$f_ec$c~\USdY_^^UbUj
e^$^_efUQe$`b_WbQ]]U,
I_eb$ Q^^e\Ub$ \Q$ dU]`_bYcQdY_^*$ f_ec
TUfUj$BL7<5Be<1e4EBL5eJeO8$ y$<c1945e45C
R_ed_^c$p#)#s$Ud$p#+#s,
(% @VPNUgL"KL"WVY[L
KUbfUj+f_ec$TU$\Q$`_YW^~U$`_eb$_efbYb$Ud
VUb]Ub$\Q$`_bdU$TU$\Q$]QSXY^U,

$>/)'6-21!(7!342+4%00)!)6!*21'6-211)0)16!()!/%!

) 0%',-1)

)% 1V\[VU"KLTP$JOHYNL

AbzSU$ y$ \Q$ V_^SdY_^$ TU]Y+SXQbWU$ TU
f_dbU$]QSXY^U*$f_ec$`_efUj$b~TeYbU$\Uc
Teb~Uc$TUc$`b_WbQ]]Uc$aeU$f_ec$QfUj
c~\USdY_^^~c$ Ud$ b~TeYbU$ ^_dQ]]U^d$ \Q
S_^c_]]QdY_^$U^$UQe$Ud$U^$~^UbWYU$U^
edY\YcQ^d$e^U$TU]Y+SXQbWU$T&~\USdbYSYd~
Ud$T&UQe,$'f_Yb$\Q$\YcdU$TUc$`b_WbQ]]Uc
U^$`QWU$0V(
BLTHYX\L!/")5Ceee=?45Ceee45eee45=9
381B75ee5Dee4L@1BDee4966LBLee@1B1=LDBLC
C5B?>De1>>E<LCe1@BNCeE>5e3?E@EB5e45
3?EB1>DXe9<e61E4B19De<5Ce13D9F5B$Je>?EF51E
@?EBee<5ee>?EF51Eee@B?7B1==5
CL<53D9?>>LX

*% DV\JOL"3gWHY[&@H\ZL
$5eee2?ED?>eee@5B=5Deee45eee<1>35Beee<5
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+% 1V\[VU"KL"ZgSLJ[PVU"KL"WYVNYHTTL
THYJOL"&"HYYh[
=U$R_ed_^$`Ub]Ud$TU$]UddbU$\Q$]QSXY^U
X_bc$ dU^cY_^$ U^$ `_cYdY_^$ T&Qbb�d,$ >Q^c
T&QedbUc$ `_cYdY_^c*$ \Q$ ]QSXY^U$ Ucd$ c_ec
dU^cY_^$ Ud$ f_ec$ `_efUj$ c~\USdY_^^Ub$ \U
`b_WbQ]]U,
,% 8UKPJH[L\Y" K#H]LY[PZZLTLU[" KL
THUX\L"KL"ZLS
-5=@<9CC5He<5e3?=@1BD9=5>De45eC5<
<?BCAE5e<c9>4931D5EB$4c1F5BD9CC5=5>De45
=1>AE5e$45eC5<eCc1<<E=5X

-% 8UKPJH[L\Y" K#H]LY[PZZLTLU[" KL
THUX\L"KL"WYVK\P["KL"YPUfHNL
-5=@<9CC5He<5e3?=@1BD9=5>De45e<9AE945
45eeeB9>K175eee<?BCAE5eee<c9>4931D5EB
4c1F5BD9CC5=5>De45e=1>AE5e45eC5<
Cc1<<E=5X

.% 8UKPJH[L\YZ" K\" [HISLH\" KLZ
WYVNYHTTLZ
N_ec$ `_efUj$ ceYfbU$ \U$ T~b_e\U]U^d$ Te
`b_WbQ]]U$y$\&QYTU$TUc$f_iQ^dc$TU$ceYfY
Te$`b_WbQ]]U$cYde~c$ ceb$\U$`Q^^UQe$TU
S_]]Q^TU,
[ EQf

$
QWU

[ JY^|QWU
[ K~SXQWU
[ @Y^

FLYYV\PSSHNL"LUMHU[Z
I_eb$ QSdYfUb$ \U$ NUbb_eY\\QWU$ U^VQ^dc*$
Q``eiUj$cY]e\dQ^~]U^d$ceb$ \Uc$R_ed_^c$
p#)#s$Ud$p#+#s$TU$\&Y^TYSQdUeb$TU$dU]`c$bUcdQ^d$
`U^TQ^d$ 1# cUS_^TUc,$ t$ SU$ ]_]U^d*$
%=E%cUbQ$ Q"SX~$ `U^TQ^d$ 0$ cUS_^TUc$
ceb$ \&Y^TYSQdUeb$ Te$ dU]`c$ bUcdQ^d,$ I_eb$
T~cQSdYfUb$ \Q$ V_^SdY_^*$ Q``eiUj$ e^U$
^_efU\\U$ V_Yc$ Ud$ cY]e\dQ^~]U^d$ ceb$ \Uc$
d_eSXUc$ )$ Ud$ +$ `U^TQ^d$ 1$ cUS_^TUc,$
E&Y^cSbY`dY_^$ p#=E# s$ S\YW^_dUbQ$ `U^TQ^d$
TUeh$cUS_^TUc,
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E[PSPZH[PVU"KL"]V[YL"THJOPUL

C\P]P"K\"WYVNYHTTL"""
N_ec$`_efUj$ceYfbU$\U$T~b_e\U]U^d$Te$`b_WbQ]]U$y$\&QYTU$TUc$f_iQ^dc$TU$ceYfY$Te$
`b_WbQ]]U$cYde~c$ceb$\U$`Q^^UQe$TU$S_]]Q^TU,$

2OHUNLTLU["KL"WYVNYHTTL
KY$f_ec$T~cYbUj$SXQ^WUb$TU$`b_WbQ]]U$\_bcae&e^$`b_WbQ]]U$TU$\QfQWU$Ucd$U^$S_ebc#8$

'%FUddUj$\&Q``QbUY\$c_ec$dU^cY_^$U^$
VQYcQ^d$d_eb^Ub$\U$R_ed_^$TU$c~\USdY_^$
Te$ b̀_WbQ]]U$Ud$c~\USdY_^^Uj$
\U$`b_WbQ]]U$Q``b_`bY~,

(%>~]QbbUj$\U$ b̀_WbQ]]U$
U^$Q``eiQ^d$ceb$\U$2?ED?>e
%L@1BD_,1EC5X

+5e@1Ce?EFB9Be<1e@?BD5e1F1>De<1$69>e4Ee
@B?7B1==5eC97>1<Le@1Be<5eF?G1>De'(+X

;``eiUj$ceb$\U$R_ed_^$
>~`Qbd-IQecU$

E_bcae&e^$`b_WbQ]]U$T~]QbbU*$
\Q$\e]Y}bU$>~`Qbd-IQecU$c&~dUY^d$
Ud$\Q$\e]Y}bU$TU$\QfQWU$c&Q\\e]U,$



0UU\SH[PVU"KL"WYVNYHTTL
KY$f_ec$T~cYbUj$Q^^e\Ub$e^$`b_WbQ]]U$\_bcae&e^$`b_WbQ]]U$TU$\QfQWU$Ucd$U^$S_ebc#8$

=L[[YL"SH"THJOPUL"OVYZ"[LUZPVU"

B4=0BAE4!/";!^$T&QSS~\~bUb$\U$`b_SUccec$TU$c~SXQWU*$f_ec$`_efUj$\~W}bU]U^d$
_efbYb$\Q$`_bdU$TU$\Q$]QSXY^U$aeU\aeUc$]Y^edUc$Q`b}c$\Q$!^$Te$`b_WbQ]]U$Ud$\U$f_iQ^d$
TU$@Y^$c&Q\\e]UbQ,
B4=0BAE4!/"EU$`b_WbQ]]U$TU$\QfQWU$bU`bU^T$Te$]_]U^d$_�$Y\$Q$~d~$Y^dUbb_]`e$
cY$\Q$`_bdU$TU$\Q$]QSXY^U$Q$~d~$_efUbdU$Ud$VUb]~U$_e$cY$\U$S_ebQ^d$Q$~d~$S_e`~$Ud$Ucd$
bUfU^e$`U^TQ^d$\U$`b_SUccec$TU$\QfQWU,
B4=0BAE4!/"?^$SQc$TU$S_e`ebU$T&~\USdbYSYd~$`U^TQ^d$\U$`b_SUccec$TU$c~SXQWU*$
\U$`b_WbQ]]U$d_eSXU$y$cQ$!^,$N_dbU$Q``QbUY\$Ucd$`b�d$`_eb$e^U$^_efU\\U$c~\USdY_^$TU$
`b_WbQ]]U,

;``eiUj$Ud$]QY^dU^Uj$
U^V_^S~$\U$R_ed_^$>~`Qbd$-$
IQecU$`U^TQ^d$1#cUS_^TUc,

,)
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?7EE@I397 7E 7?EC7E<7?
?X Q_` UY\[^`MZ` PQ ZQ``[eQ^ b[`^Q XMbQ(
bMU__QXXQ \[a^ M__a^Q^ XM Pa^kQ PQ bUQ PQ
XM YMOTUZQ
7__a^Qf(b[a_ ]aQ XQ_ ^kSXMSQ_
PvMP[aOU__QYQZ` PQ XvQMa $_U PU_\[ZUNXQ_%
_[UQZ` O[^^QO`QYQZ` RMU`_ Q` ]aQ XM ]aMZ`U`k
PQ Pk`Q^SQZ` _[U` [\`UYMXQ \[a^ \^kbQZU^
XvMOOaYaXM`U[Z Pa OMXOMU^Q) FQY\XU__Qf h
Z[abQMa XQ O[Y\M^`UYQZ` h _QX X[^_]aQ XQ
b[eMZ` Pa OM\`Qa^ PQ _QX Q_` MXXaYk)

;Q XvTaUXQ Q` Pa OMXOMU^Q \[a^^MUQZ`
_Q R[^YQ^ PMZ_ XQ XMbQ(bMU__QXXQ Ma
RUX Pa `QY\_) GU `QX Q_` XQ OM_ 5

p FQY\XU__Qf XQ O[Y\M^`UYQZ` h
Pk`Q^SQZ`' YMU_ ZQ OTM^SQf \M_ PQ
bMU__QXXQ) GkXQO`U[ZZQf aZ \^[S^MYYQ
]aU R[ZO`U[ZZQ h TMa`Q `QY\k^M`a^Q' \aU_
RMU`Q_ `[a^ZQ^ XQ XMbQ(bMU__QXXQ h bUPQ) GU
b[`^Q XMbQ(bMU__QXXQ ZvQ_` `[aV[a^_ \M_
_aRRU_MYYQZ` \^[\^Q' a`UXU_Qf aZ \^[PaU`
PQ ZQ``[eMSQ h XMbQ(bMU__QXXQ)

p D[a^ \^[X[ZSQ^ XM Pa^kQ PQ bUQ PQ b[`^Q
XMbQ(bMU__QXXQ' ZQ``[eQf ^kSaXUl^QYQZ`
`[a_ XQ_ Y[U_ b[`^Q YMOTUZQ)

p BQ``[eQf ^kSaXUl^QYQZ` XQ_ V[UZ`_ PQ
XM \[^`Q MbQO aZ OTURR[Z TaYUPQ \[a^
QZXQbQ^ XQ_ ^k_UPa_ MOOaYaXk_ [a XQ_
O[^\_ k`^MZSQ^_)

8SU][O\

BQ``[eQf XQ_ RUX̀ ^Q_ Q` XQ_ N^M_ \aXbk^U_M`Qa^_
Ma Y[UZ_ aZQ R[U_ \M^ _QYMUZQ) @[^_]aQ
PQ_ PkOTQ`_ MXUYQZ`MU^Q_ ^Q_`QZ` _a^ XQ_
RUX`^Q_ k\MU_ Q` RUZ_' UX O[ZbUQZ` PQ ^Q`U^Q^ OQ_
RUX`^Q_ Q` PQ XQ_ ZQ``[eQ^ _[USZQa_QYQZ`
_[a_ XQ ^[NUZQ` PvQMa)

K# AUO^[ =UX`^Q L# >^[_ RUX`^Q

M# =UX`^Q Yk`MXXU]aQ

+ ,

) *

K

M

L

D[a^ QZXQbQ^ Q` ZQ``[eQ^ XM O[YNUZMU_[Z
Pa RUX`^Q' `[a^ZQf OQ``Q PQ^ZUl^Q PMZ_ XQ
_QZ_ UZbQ^_Q PQ_ MUSaUXXQ_ PvaZQ Y[Z`^Q
Q` ^Q`U^Qf(XM QZ XM _[aXQbMZ` ")#) FQ`U^Qf XQ
S^[_ RUX`^Q Pa YUO^[ RUX`^Q "*#) HU^Qf XQ RUX`^Q
Yk`MXXU]aQ' \aU_ ^Q`Û Qf(XQ "+#) FUZOQf XQ RUX`^Q
QZ a`UXU_MZ` NQMaO[a\ PvQMa Va_]avh OQ ]avUX
Zve MU` \Xa_ PQ ^k_UPa_) FQYQ``Qf XQ_ RUX`^Q_
QZ_QYNXQ) FQ\XMOQf XvUZ_Q^` Pa RUX`^Q' Q`
RMU`Q_(XQ \Ub[`Q^ PMZ_ XQ _QZ_ PQ_ MUSaUXXQ_
PvaZQ Y[Z`^Q ",#)

p Bva`UXU_Qf VMYMU_ XQ XMbQ(bMU__QXXQ _MZ_
RUX`^Q)

p IZQ YMabMU_Q PU_\[_U`U[Z Pa RUX̀ ^Q ^kPaU`
XvQRRUOMOU`k PQ XMbMSQ)

p D[a^ M__a^Q^ XQ N[Z R[ZO`U[ZZQYQZ`
PQ b[`^Q YMOTUZQ' UX RMa` ZQ``[eQ^
^kSaXUl^QYQZ` XQ_ RUX`^Q_)

4[K\ Y^U_e[S\K]O^[\

7__a^Qf(b[a_ ]aQ XQ_ `^[a_ Pa \aXbk Û_M`Qa^
ZQ _[UQZ` \M_ [N_`^ak_ Q` ]avMaOaZ PkOTQ`
MXUYQZ`MU^Q [a O[^\_ k`^MZSQ^ ZQ _[U` O[UZOk
Ma ZUbQMa PQ_ N^M_ \aXbk^U_M`Qa^_) <Z OM_
Pv[N_`^aO`U[Z PQ OQ_ `^[a_' ^Q`U^Qf XQ_ N^M_
\aXbk^U_M`Qa^_ Q` ZQ``[eQf(XQ_ MbQO PQ
XvQMa) D[a^ QZXQbQ^ XQ_ N^M_ \aXbk^U_M`Qa^_
_a\k^UQa^_' PkRMU^Q XvkO^[a QZ XQ SM^PMZ`
QZ \XMOQ \M^ _[Z \Ub[`QYQZ` PMZ_ XQ _QZ_
PQ_ MUSaUXXQ_ PvaZQ Y[Z`^Q Q` QZ XQ `U^MZ`
bQ^_ XQ NM_) JQUXXQf h OQ ]aQ XvkO^[a _[U`
\M^RMU`QYQZ` _Q^^k X[^_ Pa ^QY[Z`MSQ Pa
N^M_ \aXbk^U_M`Qa^ _a\k^UQa )̂
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AXVYO NO _SNKWQO

;Q S^[_ ^k_UPa_ MXUYQZ`MU^Q_ [a PQ_ [NVQ`_
k`^MZSQ^_ ]aU Zv[Z` \M_ k`k OM\`a^k_ \M^
XQ_ RUX`^Q_ \QabQZ` NX[]aQ^ XM \[Y\Q h QMad
a_kQ_) @vQMa PQ ^UZjMSQ _`MSZQ^M MX[^_ Ma(
PQ__a_ Pa RUX`^Q)

7bQ^`U__QYQZ` 5 ^U_]aQ_ PQ O[a\a^Q_ "

@[^_ Pa ZQ``[eMSQ PQ XM \[Y\Q h QMa PQ_
PkOTQ`_' RMÙ Q_ QZ _[^`Q PQ ZQ \M_ b[a_
NXQ__Q^ MbQO PQ_ Y[^OQMad PQ bQ^^Q [a
MbQO PQ_ [NVQ`_ `^MZOTMZ`_)

;MZ_ OQ OM_ \^kOU_ 5

)& ;kN^MZOTQf `[aV[a^_ QZ \^QYUQ^
XvM\\M^QUX PQ XM _[a^OQ PvMXUYQZ`M`U[Z)

*& <ZXQbQf XQ_ \MZUQ^_)

+& FQ`Û Qf XQ_ RUX`^Q_)

,& gO[\Qf XvQMa' _U NQ_[UZ' h XvMUPQ PvaZQ
k\[ZSQ)

-&9[Z`^oXQf XM _a^RMOQ' \aU_ ^Q`Û Qf XQ_ O[^\_
k`^MZSQ^_)

.& ?Z_`MXXQf XQ_ RUX`^Q_

/& FkUZ`^[PaU_Qf XQ_ \MZUQ^_)
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@3

EU$deiQe$T&QbbYf~U$T&UQe$
^&Ucd$`Qc$Q``b_`bY~,

;ccebUj+f_ec$ aeU$ \U$ b_RY^Ud$ Te$ deiQe$
T&QbbYf~U$T&UQe$c_Yd$RYU^$_efUbd$Ud$ae&Y\$^&i$
QYd$`Qc$TU$S_e`ebU$TU$S_ebQ^d,

@Ub]Uj$\U$b_RY^Ud$Te$deiQe$T&QbbYf~U$T&UQe$
Ud$ ^Udd_iUj$ \U$ VY\dbU$ ceb$ \Uc$ Uhdb~]Yd~c$ Te$
deiQeh$ U^$ bUdYbQ^d$ \U$ deiQe$T&QbbYf~U$T&UQe$
Te$b_RY^Ud,

;\\e]Uj$ TU$ ^_efUQe$ f_dbU$ ]QSXY^U$ Ud$
S_^dQSdUj$ \U$ cUbfYSU$ T&U^dbUdYU^$ cY$ \Q$
`Q^^U$`UbcYcdU,

@1
IQ^^U$T&QT]YccY_^$
T&UQe$S_^dY^eU

@Ub]Uj$\U$b_RY^Ud

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@0
EQ$]QSXY^U$^U$`Ued$`\ec$
~fQSeUb$\&UQe$ec~U,

EU$S_^TeYd$T&~fQSeQdY_^$TU$
\&UQe$`Ued$�dbU$R_eSX~,

EUc$ VY\dbUc$ TU$ f_dbU$ ]QSXY^U$ `UefU^d$ �dbU$
R_eSX~c,

udUYW^Uj$ Ud$ bQ\\e]Uj$ f_dbU$ ]QSXY^U$ Ud$
QSdYfUj$ \Q$ S_]]Q^TU$ T&Q^^e\QdY_^$ Te$
`b_WbQ]]U,

=_^dQSdUj$ \U$ cUbfYSU$ T&U^dbUdYU^*$ cY$ \Q$
`Q^^U$`UbcYcdU,

@6 IQ^^U$TU$SXQeVVQWU =_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@/
E&Y^TYSQdUeb$Q^dY+
T~R_bTU]U^d$c&Q\\e]U

udUYW^Uj$ f_dbU$ ]QSXY^U$ Ud$ VUb]Uj$ \U$
b_RY^Ud,

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@5
?bbUeb$TU$cebSXQeVVU$
'\Q$dU]`~bQdebU$TU$\Q$
]QSXY^U$Ucd$db_`$~\Uf~U(

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@4
EU$SQ`dUeb$TU$\Q$dU]`~bQdebU$
Ucd$T~VUSdeUeh,

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@?
IQ^^U$TU$\&YTU^dYVYSQdY_^$
TU$`QbQ]}dbUc$TU$\Q$
SQbdU$~\USdb_^YaeU

?^$ bQYc_^$ TU$ SXedUc$ TU$ dU^cY_^$ db}c$
Vb~aeU^dUc$ Ud$ `b_\_^W~Uc*$ \Q$ SQbdU$
~\USdb_^YaeU$ ^U$ `Ued$ `Qc$ U^bUWYcdbUb$ \Uc$
fQbYQR\Uc$Te$\_WYSYU\,

EU$ `b_WbQ]]U$ cU$ bU`bU^TbQ$ Q`b}c$ Qf_Yb$
~d~$bU\Q^S~,$EQ$ dU^cY_^$Te$b~cUQe$T_Yd$�dbU$
S_^db�\~U,
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6H RSQJSDOOH PH G\ODSSH RDT

( Jk^URUQf ]aQ XM \^U_Q PQ O[a^MZ` Q_` N^MZOTkQ)
( Jk^URUQf XQ_ Ra_UNXQ_ PQ b[`^Q UZ_`MXXM`U[Z)
( Jk^URUQf ]aQ XQ ^[NUZQ` PvM^^UbkQ PvQMa Q_` [abQ^`)
( Jk^URUQf ]aQ b[a_ MbQf RQ^Yk XM \[^`Q Pa XMbQ bMU__QXXQ)
( Jk^URUQf ]aQ b[a_ MbQf k`QUZ` XQ XMbQ bMU__QXXQ QZ M\\aeMZ` _a^ XM `[aOTQ AM^OTQ*7^^m`)
( Jk^URUQf ]aQ XQ_ RUX`^Q_ PvM^ ÛbkQ PvQMa Q` XQ_ RUX`^Q_ Pa XMbQ bMU__QXXQ ZQ _[Z` \M_ N[aOTk_)

5N SHTUH GHT S\TLGVT GH G\UHSJHPU GDPT NH FQORDSULOHPU [ G\UHSJHPU .
J[a_ MbQf UZ`^[PaU` XQ Pk`Q^SQZ` MX[^_ ]aQ XQ O[Y\M^`UYQZ` k`MU` TaYUPQ) 8UQZ bk^URUQ^ ]aQ XQ
O[Y\M^`UYQZ` Q_` _QO MbMZ` PQ YQ``^Q XM XQ__UbQ)

5N SHTUH GH NbHDV [ NbLPU\SLHVS GV NDWH WDLTTHNNH [ ND ILP GV RSQJSDOOH

( @Q `aeMa PQ bUPMZSQ Q_` N[aOTk [a \XUk)
( @Q_ RUX`^Q_ UZ`k^UQa^_ _[Z` N[aOTk_)
( @Q \^[S^MYYQ ZvQ_` \M_ QZO[^Q `Q^YUZk)

6H NDWH WDLTTHNNH TbDSS^UH RHPGDPU VPH QR\SDULQP GH NDWDJH

( DMZZQ PQ O[a^MZ`)
( 9[a\a^Q PvM^^UbkQ PvQMa)
( D^[S^MYYQ QZ Y[PQ _a_\QZPa)

2HT ESVLUT GH WDLTTHNNH SHOV\H HU GHT FQVRT TH IQPU HPUHPGSH RHPGDPU VPH QR\SDULQP GH NDWDJH

( @M bMU__QXXQ ZvQ_` \M_ UZ_`MXXkQ O[^^QO`QYQZ`)
( @Q N^M_ PQ XMbMSQ TQa^`Q XM bMU__QXXQ)

5N SHTUH GHT S\TLGVT GbDNLOHPUT TVS ND WDLTTHNNH

( @M bMU__QXXQ Q_` YMX UZ_`MXXkQ PMZ_ XQ XMbQ bMU__QXXQ 6 XvQMa M_\Q^SkQ \M^ XQ_ N^M_ PQ XMbMSQ
ZvM``QUZ` \M_ XQ_ QZP^[U`_ YMX XMbk_)

( @Q \MZUQ^ Q_` `^[\ OTM^Sk)
( @M bMU__QXXQ _Q `[aOTQ)
( EaMZ`U`k PQ Pk`Q^SQZ` UZ_aRRU_MZ`Q)
( D^[S^MYYQ _kXQO`U[ZZk UZMPM\`k' `QY\k^M`a^Q \M_ M__Qf TMa`Q)
( 8^M_ PQ XMbMSQ N[aOTk \M^ PQ_ ^k_UPa_ PvMXUYQZ`_)
( =UX`^Q_ UZ`k ÛQa^_ N[aOTk_)
( =UX`^Q_ YMX \[_U`U[ZZk_)
( D[Y\Q PQ bUPMZSQ N[aOTkQ)
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@Q_ \^[OkPa^Q_ PvUZ_`MXXM`U[Z Q` PQ ^k\M^M`U[Z_ P[UbQZ` `[aV[a^_ m`^Q QRRQO`akQ_ \M^ aZ
\^[RQ__U[ZZQX MS^kk Pa _Q^bUOQ QZ`^Q`UQZ' MRUZ PvkbU`Q^ PvkbQZ`aQX_ ^U_]aQ_) @Q
O[Z_`^aO`Qa^ PkOXUZQ `[a`Q ^Q_\[Z_MNUXU`k \[a^ `[a_ P[YYMSQ_ ^k_aX`MZ` PQ \^[OkPa^Q_
QRRQO`akQ_ \M^ PQ_ \Q^_[ZZQ_ Z[Z MS^kkQ_) @Q_ ^k\M^M`U[Z_ P[UbQZ` m`^Q QRRQO`akQ_
aZU]aQYQZ` \M^ PQ_ `QOTZUOUQZ_) @[^_]avaZ O[Y\[_MZ` P[U` m`^Q OTMZSk' M__a^Qf(b[a_
]aQ XQ_ \UlOQ_ Pk`MOTkQ_ Pv[^USUZQ _[UQZ` a`UXU_kQ_)
;Q YMabMU_Q_ ^k\M^M`U[Z_ [a XM Z[Z(a`UXU_M`U[Z PQ \UlOQ_ Pk`MOTkQ_ Pv[^USUZQ \QabQZ`
\^[b[]aQ^ PQ O[Z_UPk^MNXQ_ PkSi`_ Q` Xva`UXU_M`Qa^ _vQd\[_Q h aZ ^U_]aQ O[Z_UPk^MNXQ)
@Q_ UZR[^YM`U[Z_ \[a^ O[Z`MO`Q^ XQ _Q^bUOQ OXUQZ` _Q `^[abQZ` Ma P[_ PQ OQ P[OaYQZ`)
;vM\^l_ Xv[^P^Q PvkO[O[ZOQ\`U[Z O[^^Q_\[ZPMZ`' XQ_ \UlOQ_ Pk`MOTkQ_ Pv[^USUZQ Q` ^QXM`UbQ
Ma R[ZO`U[ZZQYQZ` \QabQZ` m`^Q [N`QZaQ_ \QZPMZ` Ma Y[UZ_ PUd MZ_ h O[Y\`Q^ PQ XM
PM`Q PQ O[YYQ^OUMXU_M`U[Z PQ b[`^Q M\\M^QUX PMZ_ Xv<_\MOQ kO[Z[YU]aQ Qa^[\kQZ)



..

;S\THPFH GH UDFKHT ENDPFKHT TVS ND WDLTTHNNH

( EaMZ`U`k PQ Pk`Q^SQZ` UZ_aRRU_MZ`Q)
( FkSXMSQ Pa P[_Qa^ PQ \^[PaU` PQ ÛZjMSQ `^[\ RMUNXQ)
( 7N_QZOQ PQ _QX ^kSkZk^MZ` YMXS^k XQ R[^` PQS^k PQ Pa^Q`k PQ XvQMa)
( FkSXMSQ PQ XvMP[aOU__Qa^ `^[\ RMUNXQ)
( 9[abQ^OXQ Pa O[Y\M^`UYQZ` h _QX YMX RQ^Yk)

6D WDLTTHNNH PH T]FKH RDT

( D^[S^MYYQ _MZ_ _kOTMSQ _kXQO`U[ZZk)
( FkSXMSQ Pa P[_Qa^ PQ \^[PaU` PQ ^UZjMSQ `^[\ RMUNXQ)
( JMU__QXXQ ^Q`U^kQ `^[\ ^M\UPQYQZ` Pa XMbQ bMU__QXXQ)

;S\THPFH GH UDFKHT GH SQVLNNH TVS ND WDLTTHNNH

( JMU__QXXQ QZ MOUQ^ UZ[dePMNXQ PQ YMabMU_Q ]aMXU`k)
( HQZQa^ QZ _QX PQ XvQMa PQ XMbMSQ kXQbkQ)
( 9[abQ^OXQ Pa O[Y\M^`UYQZ` h _QX YMX RQ^Yk)
( H^[\ PQ _QX UZ`^[PaU` PMZ_ XQ XMbQ bMU__QXXQ Ma Y[YQZ` Pa ^QY\XU__MSQ) ;a _QX M PkN[^Pk PMZ_ XM

OabQ)
( AU_Q h XM `Q^^Q PkRQO`aQa_Q)

@M \[^`Q ZQ _Q RQ^YQ \M_ [a ZQ _v[ab^Q \M_ O[^^QO`QYQZ`

( Jk^URUQf ]aQ XQ \[UP_ PQ XM O[Z`^Q(\[^`Q Q_` O[^^QO`) $b[U^ _a^ XQ _OTkYM PvM__QYNXMSQ%)
( Jk^URU^Qf XM `QZ_U[Z Pa ^Q__[^` PQ XM \[^`Q Q_` O[^^QO`Q $b[U^ _a^ XQ _OTkYM PvM__QYNXMSQ%)

<eeZaZo#aZ#hZgk^XZ#Veg�h#kZciZ#h^#aZ#egdWa�bZ#eZgh^hiZ#Veg�h#aZh#Xdcig�aZh#dj#Zc#XVh#YZ#idji#
Ynh[dcXi^dccZbZci#cdc#Y�Xg^i#X^*YZhhjh+#



&#$'#%() *'"

bbb'NZY_MRIRXEPIHMWSR'"#


