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5K9GI>HH9B9CI IZdbfV UV S]VddfcVd XcRgVd `f UR_XVc UV ^`ce

G>HFJ9 8luA97IGD7JI>DC IZdbfV Un�]VTec`TfeZ`_

>C79C8>9 7gVceZddV^V_e 5 IZdbfV U$Z_TV_UZV * ^ReZ�cVd Z_W]R^^RS]Vd

B>H9 9C <5G89 IZdbfV UV S]VddfcVd `f UV U`^^RXVd ^Re�cZV]d

>BEDGI5CI ) G9B5GFJ9 LeZ]ZdReZ`_ T`ccVTeV UV ]nRaaRcVZ]

BTaRX SlPe^Xa RW^XbX RT _a^SdXc(

9VeeV _`eZTV UnfeZ]ZdReZ`_ T`_eZV_e UVd Z_W`c^ReZ`_d Ve UVd T`_dZX_Vd UV d�TfcZe� 
Ẑ a`ceR_eVd T`_TVc_R_e ]nfeZ]ZdReZ`_ Ve ]nV_ecVeZV_ UV g`ecV RaaRcVZ])
CZcV ReeV_eZgV^V_e TVeeV _`eZTV UnfeZ]ZdReZ`_ RgR_e UnfeZ]ZdVc g`ecV RaaRcVZ] Ve ]R T`_dVcgVc
a`fc T`_df]eReZ`_ f]e�cZVfcV)
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+( 7DCH><C9H 89 Hu7JG>Iu

B CZcV ReeV_eZgV^V_e TVeeV _`eZTV UnfeZ]ZdReZ`_ UR_d
d`_ Z_e�XcR]Ze� RgR_e UnfeZ]ZdVc g`ecV RaaRcVZ] Ve
]R T`_dVcgVc UR_d f_ V_Uc`Ze RTTVddZS]V a`fc
T`_df]eReZ`_ f]e�cZVfcV)

B 9V ^R_fV] R �e� ac�aRc� a`fc a]fdZVfcd ^`U�]Vd'
g`ecV RaaRcVZ] aVfe U`_T _V aRd UZda`dVc UV
TVceRZ_Vd W`_TeZ`_d U�TcZeVd UR_d TV ^R_fV]) G`fc
TVeeV cRZd`_' Z] Vde Z^a`ceR_e UV ac�eVc f_V ReeV_eZ`_
aRceZTf]Z�cV Rfi Z]]fdecReZ`_d ]`cd UV ]R ]VTefcV UV
TVeeV _`eZTV UnfeZ]ZdReZ`_)

+(+( DYHUWLVVHPHQWV GH V_FXULW_ J_Q_UDX[

B 9Ve RaaRcVZ] aVfe �ecV feZ]Zd� aRc UVd V_WR_ed � aRceZc
UV 3 R_d Ve aRc UVd aVcd`__Vd RjR_e UVd TRaRTZe�d
aYjdZbfVd' dV_d`cZV]]Vd `f ^V_eR]Vd c�UfZeVd `f
f_ ^R_bfV UnVia�cZV_TV Ve UV T`__RZddR_TVd
� T`_UZeZ`_ bfnV]]Vd RZV_e �e� a]RT�Vd d`fd
dfcgVZ]]R_TV `f bf$V]]Vd RZV_e cV�f UVd Z_decfTeZ`_d
T`_TVc_R_e ]nfeZ]ZdReZ`_ UV ]nRaaRcVZ] V_ e`feV d�TfcZe�
Ve bfnV]]Vd T`^acV__V_e ]Vd UR_XVcd V_T`fcfd) CVd
V_WR_ed _V U`ZgV_e aRd [`fVc RgVT ]nRaaRcVZ]) CV
_Vee`jRXV Ve ]nV_ecVeZV_ aRc ]nfdRXVc _V U`ZgV_e aRd
�ecV VWWVTef�d aRc UVd V_WR_ed' dR_d dfcgVZ]]R_TV)
5K9GI>HH9B9CI 4 D@J< <E >7I;<5 9Ve

RaaRcVZ] Ve dVd aRceZVd RTTVddZS]Vd UVgZV__V_e TYRfUd
aV_UR_e ]Vfc feZ]ZdReZ`_) @] T`_gZV_e UV gVZ]]Vc � _V aRd 
e`fTYVc ]Vd �]�^V_ed TYRfWWR_ed) @] T`_gZV_e UV 
^RZ_eV_Zc � UZdeR_TV ]Vd V_WR_ed UV ^`Z_d UV 3 R_d' � 
^`Z_d bf$Z]d _V d`ZV_e d`fd f_V dfcgVZ]]R_TV T`_eZ_fV)

B>H9 9C <5G89 4 CRZddVc TfZcV UVd R]Z^V_ed
dR_d dfcgVZ]]R_TV dfc f_V eRS]V UV TfZdd`_ V_ feZ]ZdR_e
UVd ^ReZ�cVd XcRddVd `f UV ]$YfZ]V aVfe �ecV 
UR_XVcVfi Ve U�T]V_TYVc f_ Z_TV_UZV) E< A7D7@J
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VddRjVc U$�eVZ_UcV f_ Z_TV_UZV RgVT UV ]$VRf' ^RZd 
Rcc�eVc ]$RaaRcVZ] afZd T`fgcZc ]Vd W]R^^Vd aRc ViV^a]V 
RgVT f_ T`fgVcT]V `f f_V T`fgVcefcV R_eZ(WVf)

B>H9 9C <5G89 4 CV ac`TVddfd UV TfZdd`_ U`Ze
�ecV dfcgVZ]]�) CV ac`TVddfd UV TfZdd`_ � T`fce eVc^V 
U`Ze �ecV dfcgVZ]]� V_ aVc^R_V_TV)

B>H9 9C <5G89 4 IZdbfV U$Z_TV_UZV5 _V aRd
V_ecVa`dVc U$`S[Ved dfc ]Vd dfcWRTVd UV TfZdd`_)

B>H9 9C <5G89 4 JZ ]R dfcWRTV Vde W�]�V' 
U�T`__VTeVc ]$RaaRcVZ] UV ]$R]Z^V_eReZ`_ a`fc �gZeVc f_ 
cZdbfV UV TY`T �]VTecZbfV)

B @] Vde cVT`^^R_U� UV _V aRd U�a`dVc U$`S[Ved
^�eR]]ZbfVd eV]d bfV T`feVRfi' W`fcTYVeeVd'TfZ]]�cVd
Ve T`fgVcT]Vd dfc ]V a]R_ UV TfZdd`_' TRc Z]d aVfgV_e
UVgV_Zc TYRfUd)

B 7ac�d feZ]ZdReZ`_' Rcc�eVc ]V W`_TeZ`__V^V_e UV ]R
eRS]V UV TfZdd`_ Rf ^`jV_ UV d`_ UZda`dZeZW UV
T`^^R_UV Ve _V aRd T`^aeVc dfc ]V U�eVTeVfc UV
TRddVc`]Vd)

B G`fc ]Vd ^`U�]Vd U`_e ]R eRS]V UV TfZdd`_ Vde ^f_ZV
Unf_ TRa`e' @] T`_gZV_e U$V_]VgVc Uf T`fgVcT]V e`fe
c�dZUf UV U�S`cUV^V_e RgR_e UV ]$`fgcZc) @] T`_gZV_e
UV ]RZddVc cVWc`ZUZc ]V a]R_ UV TfZdd`_ RgR_e UV
WVc^Vc ]V T`fgVcT]V)

B CnRaaRcVZ] _nVde aRd UVdeZ_� � �ecV ^Zd V_
W`_TeZ`__V^V_e Rf ^`jV_ Unf_V ^Z_feVcZV VieVc_V
`f Unf_ djde�^V UV T`^^R_UV � UZdeR_TV d�aRc�)

B EV aRd feZ]ZdVc UV ac`UfZed U$V_ecVeZV_ ec�d RScRdZWd
`f UV XcRee`Zcd ^�eR]]ZbfVd Ufcd a`fc _Vee`jVc ]R
dfcWRTV UV ]R a]RbfV UV TfZdd`_' Rf cZdbfV UV cRjVc
]R dfcWRTV Ve UnV_ecR�_Vc ]n�T]ReV^V_e Uf gVccV)

B EV aRd feZ]ZdVc UnRaaRcVZ] UV _Vee`jRXV � ]R gRaVfc)
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B M`ecV RaaRcVZ] R �e� ac`UfZe T`_W`c^�^V_e � 
e`feVd ]Vd _`c^Vd Ve c�X]V^V_eReZ`_d ]`TR]Vd Ve 
Z_eVc_ReZ`_R]Vd V_ gZXfVfc)

B CVd `a�cReZ`_d UnV_ecVeZV_ Ve UV c�aRcReZ`_ U`ZgV_e 
�ecV VWWVTef�Vd f_ZbfV^V_e aRc UVd eVTY_ZTZV_d UV 
^RZ_eV_R_TV RXc��d) CnZ_deR]]ReZ`_ Ve ]Vd ecRgRfi 
UV c�aRcReZ`_ VWWVTef�d aRc f_ eVTY_ZTZV_ _`_ 
RXc�� aVfgV_e dnRg�cVc UR_XVcVfi) EV aRd R]e�cVc 
_Z ^`UZWZVc ]Vd TRcRTe�cZdeZbfVd UV ]nRaaRcVZ]) CVd 
UZda`dZeZWd UV ac`eVTeZ`_d _`_ RURae�d � ]R eRS]V UV 
TfZdd`_ aVfgV_e ac`g`bfVc UVd RTTZUV_ed)

B 7gR_e ]$Z_deR]]ReZ`_ d$RddfcVc bfV ]Vd T`_UZeZ`_d UV
UZdecZSfeZ`_ ]`TR]V %_RefcV Uf XRk Ve acVddZ`_ Uf XRk
`f eV_dZ`_ Ve Wc�bfV_TV �]VTecZbfV& Ve ]V c�X]RXV 
UV ]$RaaRcVZ] d`_e T`^aReZS]Vd) CVd T`_UZeZ`_d UV
c�X]RXV UV TVe RaaRcVZ] d`_e Z_dTcZeVd dfc ]R a]RbfV 
dZX_R]�eZbfV UV ]nRaaRcVZ])
5II9CI>DC 4 9Ve RaaRcVZ] dVce f_ZbfV^V_e � UVd 

WZ_d UV TfZdd`_ Ve Vde UVdeZ_� f_ZbfV^V_e � f_ fdRXV 
U`^VdeZbfV) @] _V U`Ze aRd �ecV feZ]Zd� � UnRfecVd WZ_d' 
aRc ViV^a]V ]V TYRfWWRXV Uf ]`TR]' `f f_ fdRXV
T`^^VcTZR])

B K̀ feVd ]Vd ac�TRfeZ`_d _�TVddRZcVd `_e �e� ^ZdVd V_ 
rfgcV a`fc XRcR_eZc g`ecV d�TfcZe�) 9`^^V ]V gVccV 
Vde dfdTVaeZS]V UV dV ScZdVc' ]V _Vee`jVc RgVT d`Z_
a`fc �gZeVc UV ]V cRjVc) {gZeVc UV WcRaaVc ]V gVccV 
RgVT ]Vd RTTVdd`ZcVd UV TfZdZ_V)

B M�cZWZVk bfV ]V T`cU`_ UnR]Z^V_eReZ`_ _nVde aRd 
V_U`^^RX� _Z T`Z_T� Rf T`fcd UV ]nZ_deR]]ReZ`_) JZ 
]V T�S]V U$R]Z^V_eReZ`_ Vde V_U`^^RX�' Z] U`Ze �ecV 
cV^a]RT� aRc ]V WRScZTR_e' d`_ dVcgZTV Rac�d gV_eV 
`f UVd aVcd`__Vd UV bfR]ZWZTReZ`_ dZ^Z]RZcV RWZ_
U$�gZeVc f_ UR_XVc)
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B MVfZ]]Vk eV_Zc TVe RaaRcVZ] Y`cd UV ]R a`ce�V UVd 
V_WR_ed Ve UVd R_Z^Rfi U`^VdeZbfVd)

B C`cdbfV ]R eRS]V UV TfZdd`_ � Z_UfTeZ`_ Vde V_ 
^RcTYV' eV_Vk ]Vd `S[Ved dV_dZS]Vd Rfi TYR^ad
^RX_�eZbfVd %eV]d bfV ]Vd TRceVd UV Tc�UZe' ]Vd 
TRceVd SR_TRZcVd' ]Vd ^`_ecVd' Ve ]Vd `S[Ved
dZ^Z]RZcVd& �]`ZX_�d UV ]$RaaRcVZ]) @] Vde W`ceV^V_e 
cVT`^^R_U� bf$f_V aVcd`__V a`ceR_e f_ 
deZ^f]ReVfc TRcUZRbfV T`_df]eV d`_ TRcUZ`]`XfV
RgR_e U$feZ]ZdVc ]R a]RbfV UV TfZdd`_ � Z_UfTeZ`_)

+(,( DYHUWLVVHPHQWV UHODWLIV ^ OBLQVWDOODWLRQ

B EV aRd feZ]ZdVc ]nRaaRcVZ] RgR_e d`_ Z_deR]]ReZ`_
T`^a]�eV)

B CnRaaRcVZ] U`Ze �ecV Z_deR]]� aRc f_ eVTY_ZTZV_ bfR]ZWZ�) 
CV WRScZTR_e _V aVfe �ecV eV_f cVda`_dRS]V UV e`fe 
U`^^RXV TRfd� V_ TRd UnZ_deR]]ReZ`_ Z_T`ccVTeV aRc 
f_ eVTY_TZV_ _`_ bfR]ZWZ�)

B L_ ^`jV_ UV U�T`__ViZ`_ Uf c�dVRf UnR]Z^V_eReZ`_ 
RjR_e f_V UZdeR_TV Un`fgVcefcV UVd T`_eRTed UV e`fd
]Vd a�]Vd U`Ze �ecV ac�gf UR_d ]R TR_R]ZdReZ`_ WZiV 
T`_W`c^�^V_e Rfi c�X]Vd UnZ_deR]]ReZ`_)

B C`cd Uf U�SR]]RXV UV ]nRaaRcVZ]' g�cZWZVc bfnZ] _nR 
aRd �e� V_U`^^RX� Rf T`fcd Uf ecR_da`ce) <_ 
TRd UV U�WRfe' _V aRd feZ]ZdVc ]nRaaRcVZ] Ve WRZcV 
RaaV] Z^^�UZReV^V_e � f_ eVTY_ZTZV_ bfR]ZWZ�) CVd 
^Re�cZRfi feZ]Zd�d a`fc ]nV^SR]]RXV %Ej]`_' RXcRWVd' 
a`]jdejc�_V' VeT)& aVfgV_e �ecV UR_XVcVfi a`fc 
]Vd V_WR_ed Ve U`ZgV_e �ecV cRddV^S]�d Ve cR_X�d 
Z^^�UZReV^V_e)

B Gc`e�XVc g`ecV RaaRcVZ] UVd T`_UZeZ`_d 
Re^`daY�cZbfVd) EV aRd ]nVia`dVc Rf d`]VZ]' � ]R 
a]fZV' � ]R _VZXV' � ]R a`fddZ�cV `f � e`feV Yf^ZUZe� 
ViTVddZgV)
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B CVd ^Re�cZRfi Rfe`fc UV ]nRaaRcVZ] %^VfS]Vd&
U`ZgV_e a`fg`Zc dfaa`ceVc f_V eV^a�cRefcV
^Z_Z^f^ UV ,++ v9)

B CR eV^a�cRefcV UV ]R dfcWRTV Z_W�cZVfcV UV ]R
eRS]V UV TfZdd`_ aVfe RfX^V_eVc aV_UR_e d`_
W`_TeZ`__V^V_e) @_deR]]Vc f_V a]R_TYV UV ac`eVTeZ`_
d`fd ]V ac`UfZe)

+(-( HQ FRXUV GBXWLOLVDWLRQ

B EV aRd a]RTVc UV ^Re�cZRfi T`^SfdeZS]Vd `f
Z_W]R^^RS]Vd UR_d ]nRaaRcVZ] `f ac�d UV ]nRaaRcVZ]
]`cdbfnZ] Vde V_ W`_TeZ`__V^V_e)

@ B>H9 9C <5G89 4 CR eV^a�cRefcV UVd dfcWRTVd
RTTVddZS]Vd aVfe �ecV �]Vg�V ]`cdbfV ]$RaaRcVZ] Vde
V_ W`_TeZ`__V^V_e)

B>H9 9C <5G89 4 CRZddVc TfZcV UVd R]Z^V_ed
dR_d dfcgVZ]]R_TV dfc f_V eRS]V UV TfZdd`_ V_ feZ]ZdR_e
UVd ^ReZ�cVd XcRddVd `f UV ]$YfZ]V aVfe �ecV 
UR_XVcVfi Ve U�T]V_TYVc f_ Z_TV_UZV) E< A7D7@J 
VddRjVc U$�eVZ_UcV f_ Z_TV_UZV RgVT UV ]$VRf' ^RZd 
Rcc�eVc ]$RaaRcVZ] afZd T`fgcZc ]Vd W]R^^Vd aRc ViV^a]V 
RgVT f_ T`fgVcT]V `f f_V T`fgVcefcV R_eZ(WVf)

B K̀ f[`fcd a`dZeZ`__Vc ]Vd fdeV_dZ]Vd UV TfZdd`_ Rf
TV_ecV UV ]R k`_V UV TfZdd`_ Ve a]RTVc ]Vd a`ZX_�Vd
UV WR�`_ � TV bfnV]]Vd _V afZddV_e aRd �ecV
RTTVddZS]Vd _Z e`fTY�Vd UV WR�`_ RTTZUV_eV]]V)

B JZ ]nRaaRcVZ] cVdeV Z_feZ]Zd� aV_UR_e f_V a�cZ`UV
ac`]`_X�V' �eVZ_UcV ]nZ_eVccfaeVfc acZ_TZaR])

B JnRddfcVc bfV ]Vd ^R_VeeVd UV ]nRaaRcVZ] cVdeV_e
e`f[`fcd V_ a`dZeZ`_ t * y %Rcc�e& ]`cdbfnZ] _nVde aRd
feZ]Zd�)
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@ B>H9 9C <5G89 4 LeZ]ZdVc f_ZbfV^V_e ]Vd
UZda`dZeZWd UV ac`eVTeZ`_ UV eRS]V UV TfZdd`_ T`_�fd
aRc ]V WRScZTR_e UV ]nRaaRcVZ] UV TfZdd`_ `f Z_UZbf�d
aRc ]V WRScZTR_e UV ]nRaaRcVZ] UR_d ]Vd Z_decfTeZ`_d
UnfeZ]ZdReZ`_ T`^^V RURae�d `f ]Vd UZda`dZeZWd UV
ac`eVTeZ`_ UV eRS]V UV TfZdd`_ Z_e�Xc�d � ]nRaaRcVZ])
CnfeZ]ZdReZ`_ UV UZda`dZeZWd UV ac`eVTeZ`_ _`_
Raac`acZ�d aVfe V_ecRZ_Vc UVd RTTZUV_ed)

B @] Vde cVT`^^R_U� UV _V aRd U�a`dVc U$`S[Ved
^�eR]]ZbfVd eV]d bfV T`feVRfi' W`fcTYVeeVd'TfZ]]�cVd
Ve T`fgVcT]Vd dfc ]V a]R_ UV TfZdd`_' TRc Z]d aVfgV_e
UVgV_Zc TYRfUd)

@ 5II9CI>DC 4 CV ac`TVddfd UV TfZdd`_ U`Ze �ecV
dfcgVZ]]�) L_ ac`TVddfd UV TfZdd`_ T`fce U`Ze �ecV
dfcgVZ]]� dR_d Z_eVccfaeZ`_)

+(.( QHWWR\DJH HW HQWUHWLHQ

B M�cZWZVc bfV ]nR]Z^V_eReZ`_ �]VTecZbfV UV ]nRaaRcVZ]
Vde SZV_ T`fa�V RgR_e UnVWWVTefVc e`feV `a�cReZ`_ UV
_Vee`jRXV `f UnV_ecVeZV_)

B EV aRd cVeZcVc ]Vd ^R_VeeVd a`fc _Vee`jVc ]V
SR_UVRf UV T`^^R_UVd)

B G`fc RddfcVc ]nVWWZTRTZe� Ve ]R d�TfcZe� UV g`ecV
RaaRcVZ]' feZ]ZdVc f_ZbfV^V_e UVd aZ�TVd U�eRTY�Vd
Un`cZXZ_V Ve WRZcV RaaV] � _`d eVTY_ZTZV_d bfR]ZWZ�d V_
TRd UV SVd`Z_)



=I ( ,+

8}R[PaPcX^] 79 ST R^]U^a\Xc}

E`fd U�T]Rc`_d bfV _`d ac`UfZed dReZdW`_e 
Rfi ViZXV_TVd UVd UZcVTeZgVd' UVd U�TZdZ`_d 
Ve UVd c�X]V^V_eReZ`_d Vfc`a�V__Vd V_ 

gZXfVfc)

9Ve RaaRcVZ] R �e� T`_�f a`fc f_ fdRXV ViT]fdZgV^V_e 
U`^VdeZbfV) K̀ feV RfecV feZ]ZdReZ`_ %aRc ViV^a]V a`fc
TYRfWWVc f_V aZ�TV& Vde Z_RURae�V `f UR_XVcVfdV)

9VeeV _`eZTV UnfeZ]ZdReZ`_ dnRaa]ZbfV � a]fdZVfcd 
^`U�]Vd) @] Vde a`ddZS]V bfnZ] ViZdeV TVceRZ_Vd 
UZWW�cV_TVd V_ecV TVd Z_decfTeZ`_d Ve g`ecV ^`U�]V)
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,( >CHI5AA5I>DC 9I
EGuE5G5I>DC s AlJI>A>H5I>DC

5K9GI>HH9B9CI 4 9Ve RaaRcVZ] U`Ze
�ecV Z_deR]]� aRc f_ ac`WVddZ`__V] 
RXc�� `f aRc f_ eVTY_ZTZV_ bfR]ZWZ�' 

T`_W`c^�^V_e Rfi Z_decfTeZ`_d UV TVeeV 
_`eZTV Ve T`_W`c^�^V_e Rfi _`c^Vd 
UnZ_deR]]ReZ`_ V_ gZXfVfc)

B K`feV Z_deR]]ReZ`_ Z_T`ccVTeV Z_gR]ZUV
]R XRcR_eZV Ve aVfe V_ecR�_Vc UVd
U`^^RXVd `f UVd S]VddfcVd a`fc
]VdbfV]d ]V WRScZTR_e _V aVfe �ecV eV_f
cVda`_dRS]V)

B 7gR_e ]nZ_deR]]ReZ`_' dnRddfcVc bfV ]Vd
T`_UZeZ`_d ]`TR]Vd UV ]R UZdecZSfeZ`_
%eV_dZ`_ Ve Wc�bfV_TV UV ]n�]VTecZTZe�
Ve*`f _RefcV Uf XRk Ve acVddZ`_ Uf
XRk& Ve ]Vd c�X]RXVd UV ]nRaaRcVZ] d`_e
T`^aReZS]Vd) CVd T`_UZeZ`_d UV c�X]RXV
UV TVe RaaRcVZ] WZXfcV_e dfc ]n�eZbfVeeV)

B CVd ]`Zd' c�X]V^V_eReZ`_d' U�TcVed
Ve _`c^Vd V_ gZXfVfc UR_d ]V aRjd
UnZ_deR]]ReZ`_ U`ZgV_e �ecV Raa]Zbf�d
%c�X]Vd UV d�TfcZe�' cVTjT]RXV
T`_W`c^�^V_e � ]R c�X]V^V_eReZ`_'
VeT)&)

,(+( LQVWUXFWLRQV GHVWLQ_HV
^ OBLQVWDOODWHXU

>]bcadRcX^]b V}]}aP[Tb

B 7ac�d Rg`Zc cVeZc� ]Vd ^Re�cZRfi
UnV^SR]]RXV UV ]nRaaRcVZ] Ve UV dVd
RTTVdd`ZcVd' g�cZWZVc bfV ]nRaaRcVZ]
_nVde aRd V_U`^^RX�) JZ ]nRaaRcVZ]
Vde aVfe(�ecV V_U`^^RX�' _V aRd
]nfeZ]ZdVc Ve T`_eRTeVc Z^^�UZReV^V_e f_
ac`WVddZ`__V] RXc�� `f f_ eVTY_ZTZV_
bfR]ZWZ�)

B M�cZWZVc bfnRfTf_ �]�^V_e `f ^Re�cZRf
T`^SfdeZS]V `f Z_W]R^^RS]V' aRc
ViV^a]V f_ cZUVRf' UV ]nYfZ]V' f_
eZddf' VeT)' _V dV ec`fgV � ac`iZ^Ze�
Z^^�UZReV)

B CV a]R_ UV ecRgRZ] Ve ]Vd ^VfS]Vd Rfe`fc
UV ]nRaaRcVZ] U`ZgV_e a`fg`Zc dfaa`ceVc
f_V eV^a�cRefcV dfa�cZVfcV � ,++ v9)

B JZ f_V Y`eeV `f f_ a]RTRcU U`Ze �ecV
Z_deR]]� Rf(UVddfd UV ]nRaaRcVZ]' ]R
UZdeR_TV UV d�TfcZe� V_ecV ]V a]R_ UV
TfZdd`_ Ve ]V a]RTRcU `f ]R Y`eeV U`Ze
T`ccVda`_UcV � TV]]V ac�dV_e�V dfc ]R
WZXfcV TZ(UVdd`fd)
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B 9Ve RaaRcVZ] _V U`Ze aRd �ecV Z_deR]]�
UZcVTeV^V_e Rf(UVddfd Unf_ ]RgV(
gRZddV]]V' Unf_ c�WcZX�cReVfc' Unf_
T`_X�]ReVfc' Unf_ ]RgV(]Z_XV `f Unf_
d�TYV(]Z_XV)

B JZ ]R SRdV UV ]nRaaRcVZ] Vde RTTVddZS]V'
a]RTVc f_V ac`eVTeZ`_ WRZeV Unf_ ^Re�cZRf
RURae� d`fd ]R SRdV UV ]nRaaRcVZ]'
V_ dnRddfcR_e bfnZ] _nVde aRd a`ddZS]V
UnRTT�UVc � ]R SRdV UV ]nRaaRcVZ])

B JZ ]R eRS]V UV TfZdd`_ Vde Z_deR]]�V Rf(
UVddfd Unf_ W`fc' ]V W`fc U`Ze �ecV �bfZa�
Unf_ gV_eZ]ReVfc)

B M�cZWZVc bfV ]R eRS]V UV TfZdd`_ �
Z_UfTeZ`_ Vde SZV_ gV_eZ]�V Ve bfV ]Vd
RccZg�Vd Ve d`ceZVd UV XRk _V d`_e aRd
S]`bf�Vd)

,(,( LQVWDOODWLRQ GH OD
WDEOH GH FXLVVRQ

CnRaaRcVZ] Vde ]Zgc� RgVT f_ \Ze UnZ_deR]]ReZ`_ 
T`^acV_R_e f_V SR_UV Un�eR_TY�Ze� 
RUY�dZgV' UVd dfaa`ced Ve UVd gZd UV 
^`_eRXV)

B ;�T`faVc ]Vd UZ^V_dZ`_d UV ]n`fgVcefcV
T`^^V Z_UZbf� dfc ]R WZXfcV) IVa�cVc
]n`fgVcefcV dfc ]V a]R_ UV ecRgRZ] RWZ_
bfV' f_V W`Zd ]R eRS]V UV TfZdd`_
Z_deR]]�V' ]Vd ViZXV_TVd dfZgR_eVd d`ZV_e
cVdaVTe�Vd)
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B 7aa]ZbfVc ]R SR_UV Un�eR_TY�Ze�
RUY�dZgV e`fe ]V ]`_X Uf S`cU Z_W�cZVfc
Uf a]R_ UV TfZdd`_) EV aRd ]n�eZcVc)

6P]ST Sl}cP]RW}Xc}
PSW}bXeT

;XgPcX^] _^da _[P] ST
caPePX[

B MZddVc ]Vd 1 WZiReZ`_d a`fc a]R_ UV ecRgRZ]
dfc ]Vd aRc`Zd ]Re�cR]Vd Uf ac`UfZe)

B @_d�cVc ]nRaaRcVZ] UR_d ]ǹ fgVcefcV)
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,(-( EUDQFKHPHQW _OHFWULTXH
HW V_FXULW_

5K9GI>HH9B9CI 4 CV ScR_TYV^V_e
�]VTecZbfV UV TVe RaaRcVZ] U`Ze �ecV 
VWWVTef� aRc f_ ac`WVddZ`__V] RXc�� `f 

aRc f_ �]VTecZTZV_ bfR]ZWZ�' T`_W`c^�^V_e 
Rfi Z_decfTeZ`_d UV TVeeV _`eZTV Ve
T`_W`c^�^V_e Rfi _`c^Vd UnZ_deR]]ReZ`_ V_ 
gZXfVfc)

5K9GI>HH9B9CI 4 Al5EE5G9>A
8D>I vIG9 6G5C7=u s A5 I9GG9(

B 7gR_e ]V ScR_TYV^V_e dfc ]V dVTeVfc'
g�cZWZVc dZ ]R eV_dZ`_ _`^Z_R]V UV
]nRaaRcVZ] %^Rcbf�V dfc ]R a]RbfV
dZX_R]�eZbfV UV ]nRaaRcVZ]& T`ccVda`_U �
]R eV_dZ`_ UV ]nR]Z^V_eReZ`_ �]VTecZbfV)
CV T�S]V UnR]Z^V_eReZ`_ �]VTecZbfV U`Ze
]fZ RfddZ �ecV TRaRS]V UV dfaa`ceVc
]R afZddR_TV _`^Z_R]V UV ]nRaaRcVZ]
%�XR]V^V_e ^V_eZ`__�V dfc ]R a]RbfV
dZX_R]�eZbfV UV ]nRaaRcVZ]&)

B C`cd UV ]nZ_deR]]ReZ`_' dnRddfcVc UV
SZV_ feZ]ZdVc UVd T�S]Vd T`ccVTeV^V_e
Zd`]�d) K`fe ScR_TYV^V_e Z_T`ccVTe
cZdbfV UnV_U`^^RXVc g`ecV RaaRcVZ])
JZ ]V T�S]V UnR]Z^V_eReZ`_ �]VTecZbfV Vde
V_U`^^RX� Ve U`Ze �ecV cV^a]RT�' WRZcV
RaaV] � f_V aVcd`__V bfR]ZWZ�V a`fc
VWWVTefVc TVeeV `a�cReZ`_)

B EV aRd feZ]ZdVc UnRURaeReVfc' UV
^f]eZacZdV' _Z UV cR]]`_XV �]VTecZbfV)

B CV T`cU`_ UnR]Z^V_eReZ`_ U`Ze �ecV
eV_f �]`ZX_� UVd aRceZVd TYRfUVd UV
]nRaaRcVZ] Ve _V U`Ze aRd �ecV a]Z� _Z
�TcRd�) z U�WRfe' ]V T`cU`_ cZdbfV Un�ecV
V_U`^^RX� Ve UV ac`g`bfVc f_ T`fce(
TZcTfZe)

B JZ ]nRaaRcVZ] _nVde aRd ScR_TY� dfc
]V dVTeVfc aRc f_V acZdV' Z_deR]]Vc
f_ dVTeZ`__Vfc ^f]eZa`]RZcV %RgVT
f_ VdaRTV^V_e UVd T`_eRTed UnRf
^Z_Z^f^ . ^^&' T`_W`c^�^V_e Rfi
c�X]V^V_eReZ`_d V_ ^ReZ�cV UV d�TfcZe�)

B 9V dVTeZ`__Vfc � WfdZS]Vd U`Ze �ecV
WRTZ]V^V_e RTTVddZS]V f_V W Z̀d ]nRaaRcVZ]
Z_deR]]�)

B M�cZWZVc bfV e`fd ]Vd ScR_TYV^V_ed d`_e
SZV_ dVcc�d)

B =ZiVc ]V T�S]V UnR]Ẑ V_eReZ̀ _ dfc ]V
S`c_ZVc' afZd cVWVc^Vc ]V T`fgVcT]V)

B CV ScR_TYV^V_e Uf S`�eZVc UV [`_TeZ`_
Vde a]RT� dfc ]V S`�eZVc UV [`_TeZ`_)
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-( 75G57IuG>HI>FJ9H 8J EGD8J>I

>\_^acP]c 4 CVd TRcRTe�cZdeZbfVd Uf ac`UfZe gRcZV_e Ve ]nRaaRcV_TV UV g`ecV RaaRcVZ]
aVfe �ecV UZWW�cV_eV UV TV]]V ac�dV_e�V dfc ]Vd WZXfcVd TZ(UVdd`fd)

AXbcT STb R^\_^bP]cb

+( P`_V � Z_UfTeZ`_

,( 8R_UVRf UV T`^^R_UV
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.( JI>A>H5I>DC 89 Al5EE5G9>A

.(+( FRPPDQGHV GH OD WDEOH GH FXLVVRQ

N^]T SlX]SdRcX^]

CVd Z_W`c^ReZ`_d ac�dV_e�Vd UR_d ]V 
eRS]VRf dfZgR_e _V d`_e U`__�Vd bfn� eZecV 
Z_UZTReZW)

G}V[PVTb JcX[Xb} _^da

* {eVZ_UcV ]n�]�^V_e

+'- 7gVceZddV^V_e U�]ZTRe

.'/ 9fZdd`_ � WVf U`fi' TYRfWWRXV ]V_e

0'1 I�TYRfWWRXV Ve TfZdd`_ cRaZUV � WVf 
U`fi

2 9YRfWWRXV' dRfe�' Ve XcZ]]RXV

3 9YR]Vfc ^RiZ^R]V

E =`_TeZ`_ S``de

JbcT]bX[Tb

B LeZ]ZdVk UVd fdeV_dZ]Vd UV TfZdZ_V �aRZd'
a]Red' � W`_U ]ZddV Ve UV S`__V bfR]Ze�'
V_ RTZVc' V_ RTZVc �^RZ]]�' V_ W`_eV
`f V_ RTZVc Z_`ijURS]V) CR bfR]Ze� Ve
]R T`^a`dZeZ`_ UVd fdeV_dZ]Vd `_e f_
Z^aRTe UZcVTe dfc ]Vd aVcW`c^R_TVd UV
TfZdd`_)

B EnfeZ]ZdVk aRd UnfdeV_dZ]Vd UV TfZdZ_V
� W`_U T`_TRgV `f T`_gViV) CVd
fdeV_dZ]Vd UV TfZdZ_V V_ R]f^Z_Zf^
Ve V_ RTZVc Z_`ijURS]V � W`_U _`_
WVcc`^RX_�eZbfV' ]V gVccV' ]V TfZgcV'
]V ]RZe`_' ]R T�cR^ZbfV' ]R a`cTV]RZ_V
_V d`_e aRd RURae�d Rf TYRfWWRXV aRc
Z_UfTeZ`_)

B G`fc g�cZWZVc dZ ]Vd fdeV_dZ]Vd UV TfZdZ_V
d`_e RURae�d � ]R TfZdd`_ aRc Z_UfTeZ`_'
g`fd a`fgVk eV_Zc f_ RZ^R_e � ]R SRdV
UV ]nfdeV_dZ]V UV TfZdZ_V) JZ ]nRZ^R_e
cVdeV T`]]�' ]nfdeV_dZ]V UV TfZdZ_V Vde
X�_�cR]V^V_e RURae� `f g`fd a`fgVk
^VeecV f_ aVf UnVRf UR_d ]nfdeV_dZ]V
dfc f_V k`_V UV TfZdd`_ c�X]�V Rf
_ZgVRf ^RiZ^f^) CnVRf U`Ze TYRfWWVc V_
bfV]bfVd dVT`_UVd)

B 9VceRZ_d ejaVd UV TRddVc`]Vd �^VeeV_e
UVd ScfZed ]̀ cd UV ]nfeZ]ZdReZ`_' V_ cRZd`_
UV ]Vfc T`_TVaeZ̀ _) ;R_d e`fd ]Vd TRd'
]R aVcW`c^R_TV `f ]R d�TfcZe� UV ]R
a]RbfV UV TfZdd`_ _nVde aRd RWWVTe�V)

B G`fc `SeV_Zc ]Vd ^VZ]]VfcVd
aVcW`c^R_TVd UV TfZdd`_' ]R TRddVc`]V
U`Ze �ecV a]RT�V Rf TV_ecV UV ]R k`_V UV
TfZdd`_)

B CV dj^S ]̀V T]ZX_`eV ]`cdbfV ]V _ZgVRf
UV afZddR_TV Vde d�]VTeZ`__� UR_d
]nRWWZTYRXV UV ]R k`_V UV TfZdd`_ dZ ]R
TRddVc ]̀V _V T`_gZV_e aRd `f dZ RfTf_V
TRddVc ]̀V _nVde a]RT�V dfc ]R k`_V UV
TfZdd`_) CR k`_V UV TfZdd`_ dn�eVZ_e
Rfe`^ReZbfV^V_e Rac�d - ^Z_feVd)

B JZ f_V TRddVc`]V Raac`acZ�V Vde a]RT�V
dfc ]R k`_V UV TfZdd`_' ]V dj^S`]V
UZdaRcR�e Ve ]R TfZdd`_ dV a`fcdfZe
Rf _ZgVRf UV afZddR_TV d�]VTeZ`__�)

B G`fc `SeV_Zc ]V ^VZ]]Vfc ecR_dWVce
Un�_VcXZV' ]V UZR^�ecV UV ]R SRdV UV
]nfdeV_dZ]V UV TfZdZ_V U Z̀e T`ccVda`_UcV
� TV]fZ UV ]R k`_V UV TfZdd`_)

B CV UZR^�ecV ^Z_Ẑ R] UVd fdeV_dZ]Vd
UV TfZdZ_V U`Ze �ecV UV ,-+ ^^ a`fc
]Vd k`_Vd UV TfZdd`_ UV ,1+ ^^' UV
,/+ ^^ a`fc ]Vd k`_Vd UV TfZdd`_ UV
-,+ ^^ Ve UV ,1+ ^^ a`fc ]Vd k`_Vd
UV TfZdd`_ UV -4+ ^^)

6PbT RXaRd[PXaT ST [P
RPbbTa^[T

7PbbTa^[T ST _TcXc
SXP\|caT

AP QPbT ST [P RPbbTa^[T
]lP _Pb }c} _^b}T

G`fc WRZcV W`_TeZ`__Vc g`ecV RaaRcVZ]'
RaafjVk dfc ]Vd e`fTYVd Ve ]Vd W`_TeZ`_d
d�]VTeZ`__�Vd dVc`_e T`_WZc^�Vd aRc UVd 
RWWZTYRXVd Ve UVd dZX_Rfi d`_`cVd)
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+( K`fTYV DRcTYV*7cc�e

,( J�]VTeZ`_ aRfdV Z_eV]]ZXV_eV

-( 7WWZTYRXV UV ]n�]�^V_e TYRfWWR_e

.( 8`fe`_d T`f]ZddR_ed

/( J�]VTeZ`_ ^Z_feVcZV

0( 7WWZTYRXV UV ]R ^Z_feVcZV

1( J�]VTeZ`_ UV ]R W`_TeZ`_ =`_UfV Uf
TY`T`]Re

2( J�]VTeZ`_ UV ]R W`_TeZ`_ =cZefcV

3( J�]VTeZ`_ UV ]R W`_TeZ`_ >RcUVc Rf
TYRfU

+*( J�]VTeZ`_ UV ]R W`_TeZ`_ {Sf]]ZeZ`_

++( 8``de

+,( J�]VTeZ`_ UV ]R W`_TeZ`_ G`_e

+-( MVcc`fZ]]RXV UVd e`fTYVd

+.( @_UZTReVfc UV gVcc`fZ]]RXV
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LeZ]ZdVk ]Vd k`_Vd UV TfZdd`_ aRc Z_UfTeZ`_
RgVT ]nfdeV_dZ]V Raac`acZ�)

7ac�d ]nRaa]ZTReZ`_ Uf c�dVRf UnR]Ẑ V_eReZ̀ _ 
�]VTecZbfV' e`fd ]Vd RWWZTYRXVd dnR]]f^V_e 
aV_UR_e f_ ^`^V_e) CR eRS]V UV TfZdd`_
dV ^Ve V_dfZeV V_ ^`UV gVZ]]V Ve Vde ac�eV � 
W`_TeZ`__Vc)

CR eRS]V UV TfZdd`_ Vde T`^^R_U�V 
V_ RaafjR_e dfc ]V S`fe`_ �]VTec`_ZbfV 
Raac`acZ�) L_V R]Rc^V d`_`cV cVeV_eZe 
TYRbfV W`Zd bfV g`fd RaafjVk dfc f_
S`fe`_)

BXbT T] \PaRWT ST [lP__PaTX[

7]]f^Vk ]R eRS]V UV TfZdd`_ V_ RaafjR_e
dfc ]R e`fTYV D7I9?<*7II|K ) K̀ fd
]Vd RWWZTYRXVd UV ]n�]�^V_e TYRfWWR_e 
RWWZTYV_e f_ t * y deReZbfV) %JZ RfTf_V k`_V
UV TfZdd`_ _nVde d�]VTeZ`__�V aV_UR_e 
-+ dVT`_UVd' ]R eRS]V UV TfZdd`_ dn�eVZ_UcR 
Rfe`^ReZbfV^V_e)&

BXbT y [lPaa~c ST [lP__PaTX[ 4

{eVZX_Vk ]R eRS]V UV TfZdd`_ � e`fe ^`^V_e 
V_ RaafjR_e dfc ]R e`fTYV DRcTYV*7cc�e )
CR e`fTYV D7I9?<*7II|K Vde e`f[`fcd
acZ`cZeRZcV UR_d ]R W`_TeZ`_ UV ^ZdV � ]nRcc�e)

CR W`_TeZ`_ UV ^`UV Ve ]$Z_UZTReVfc UV
W`_TeZ`_ UV a`_e _V d$R]]f^V_e a]fd)

5[[d\Ta [Tb i^]Tb ST RdXbb^] 4

Cn�]�^V_e Vde � ac�dV_e ac�e � �ecV feZ]Zd�) 
G`fc ]Vd eV^ad UV TfZdd`_ cRaZUVd'
d�]VTeZ`__Vk ]V _ZgVRf UV TfZdd`_ d`fYRZe�' 
afZd RaafjVk dfc ]R e`fTYV t G y a`fc
RTeZgVc ]R W`_TeZ`_ 8``de)

B>H9 5 Al5GGvI STb i^]Tb ST RdXbb^]

LeZ]ZdVk ]V S`fe`_ T`f]ZddR_e UV ]n�]�^V_e 
TYRfWWR_e ' a`fc
c�X]Vc ]R eV^a�cRefcV dfc t + y) %M`fd 
a`fgVk �XR]V^V_e RaafjVc dZ^f]eR_�^V_e 
dfc ]Vd S`fe`_d T`f]ZddR_ed UV XRfTYV Ve
a`fc c�X]Vc ]R eV^a�cRefcV � t + y&) 

JZ ]R k`_V UV TfZdd`_ Vde TYRfUV' t + y

dnRWWZTYV Rf ]ZVf UV t + y)

BXbT y [lPaa~c ST c^dcTb [Tb i^]Tb ST
RdXbb^]

G`fc �eVZ_UcV e`feVd ]Vd k`_Vd UV TfZdd`_ � 
]R W`Zd' RaafjVk dfc ]V S`fe`_ )

<_ ^`UV gVZ]]V' f_V ]VeecV t = y RaaRcR�e 
dfc e`feVd ]Vd k`_Vd UV TfZdd`_ bfZ d`_e
TYRfUVd)

>]SXRPcTda ST RWP[Tda a}bXSdT[[T

CnZ_UZTReVfc UV TYR]Vfc c�dZUfV]]V Z_UZbfV 
bfV ]R dfcWRTV gZec`T�cR^ZbfV R f_V 
eV^a�cRefcV UR_XVcVfdV Rf e`fTYVc)

7ac�d Rg`Zc �eVZ_e ]R k`_V UV TfZdd`_' 
]nRWWZTYRXV cVdaVTeZW ac�dV_eV ]R ]VeecV t = y
[fdbfn� TV bfV ]R eV^a�cRefcV UV ]R k`_V 
UV TfZdd`_ T`ccVda`_UR_eV d Z̀e � f_ _ZgVRf 
d�TfcZeRZcV)

EPdbT X]cT[[XVT]cT

C`cdbfnV]]V Vde RTeZg�V' ]R aRfdV Z_eV]]ZXV_eV 
c�UfZe ]R afZddR_TV UV e`fd ]Vd Sc�]Vfcd bfZ 
`_e �e� ^Zd V_ ^RcTYV)

JZ aRc ]R dfZeV g`fd U�dRTeZgVk ]R aRfdV 
Z_eV]]ZXV_eV' ]Vd �]�^V_ed TYRfWWR_ed 
cVe`fc_V_e Rfe`^ReZbfV^V_e Rf _ZgVRf UV
eV^a�cRefcV ac�T�UV_e)

JZ ]R aRfdV Z_eV]]ZXV_eV _nVde aRd
U�dRTeZg�V' ]R eRS]V UV TfZdd`_ dnRcc�eV Rf 
S`fe UV .+ ^Z_feVd)

7aafjVk dfc ]R e`fTYV a`fc RTeZgVc
]R aRfdV Z_eV]]ZXV_eV) CR afZddR_TV
UVd �]�^V_ed TYRfWWR_ed RTeZg�d aRddV 
Rf _ZgVRf , Ve t >> y RaaRcR�e dfc ]Vd 
RWWZTYRXVd)

7aafjVk � _`fgVRf dfc ]R e`fTYV a`fc
U�dRTeZgVc ]R aRfdV Z_eV]]ZXV_eV) t >> y
UZdaRcR�e V_dfZeV Ve ]Vd �]�^V_ed TYRfWWR_ed 
W`_TeZ`__V_e U�d`c^RZd Rf _ZgVRf 
ac�T�UV^^V_e U�WZ_Z)

;^]RcX^] o ucTX]SaT T] c^dcT b}RdaXc} r
#HPUTch bfXcRW ^UU Ud]RcX^]$

L_V k`_V UV TfZdd`_ dnRcc�eVcR 
Rfe`^ReZbfV^V_e dZ ]V c�X]RXV UV ]R TYR]Vfc 
_nR aRd �e� ^`UZWZ� aV_UR_e f_V Ufc�V 
da�TZWZ�V) K̀ feV ^`UZWZTReZ`_ Raa`ce�V 
Rf c�X]RXV UV ]R eV^a�cRefcV UV ]R k`_V 
UV TfZdd`_ c�Z_ZeZR]ZdV ]R Ufc�V UV eV^ad 
� ]R gR]Vfc Z_ZeZR]V) 9VeeV gR]Vfc Z_ZeZR]V 
Vde W`_TeZ`_ Uf _ZgVRf UV eV^a�cRefcV 
d�]VTeZ`__�' eV] bfnZ]]fdec� TZ(UVdd`fd)

G}V[PVT ST
RWP[Tda

9cTX]SaT T] c^dcT b}RdaXc}
P_a|b

,(- 1 ?VfcVd

.(/ 0 ?VfcVd

0 / ?VfcVd
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H}RdaXc} T]UP]cb

CR W`_TeZ̀ _ MVcc`fZ]]RXV <_WR_ed aVfe
�XR]V^V_e �ecV RTeZg�V) Rac�d Rg`Zc RTeZg� 
]R T`^^R_UV) G`fc RTeZgVc ]R d�TfcZe� 
V_WR_ed' RaafjVk dZ^f]eR_�^V_e dfc ]V 
S`fe`_ UV ^Z_feVcZV UV ]n�]�^V_e TYRfWWR_e 
RgR_e XRfTYV Ve dfc ]Vd S`fe`_d UV
^Z_feVcZV UV ]n�]�^V_e TYRfWWR_e RccZ�cV 
XRfTYV aV_UR_e Rf ^ Z̀_d - dVT`_UVd
[fdbf$� TV bfV t C y d$RWWZTYV)

CR ]VeecV t C y dZX_ZWZR_e M<IIFL@CC{
RaaRcR�ecR dfc e`fd ]Vd RWWZTYRXVd UV 
]n�]�^V_e TYRfWWR_e Ve ]R T`^^R_UV _V 
aVfe �ecV TYR_X�V) %JZ f_V k`_V UV TfZdd`_ 
Vde TYRfUV' t C y Ve t ? y dnRWWZTYVc`_e
dfTTVddZgV^V_e)

CR eRS]V UV TfZdd`_ cVdeVcR gVcc`fZ]]�V 
[fdbf$� TV bf$V]]V dV U�gVcc`fZ]]V' ^�^V dZ 
]R T`^^R_UV R �e� �eVZ_eV' afZd cR]]f^�V)

G`fc U�dRTeZgVc ]R d�TfcZe� V_WR_ed' 
RaafjVk dZ^f]eR_�^V_e dfc ]V S`fe`_ UV 
^Z_feVcZV UV ]n�]�^V_e TYRfWWR_e RgR_e 
XRfTYV Ve dfc ]Vd S`fe`_d UV ^Z_feVcZV UV
]n�]�^V_e TYRfWWR_e RccZ�cV XRfTYV aV_UR_e 
Rf ^`Z_d - dVT`_UVd [fdbf$� TV bfV t C y 
UZdaRcRZddV Ve bfV ]R eRS]V UV TfZdd`_ d`Ze
dfc 7cc�e )

KTaa^dX[[PVT STb c^dRWTb

CR W`_TeZ̀ _ UV gVcc`fZ]]RXV Vde feZ]Zd�V 
a`fc c�X]Vc ]V ^`UV t d�TfcZe� y dfc 
]nRaaRcVZ] aV_UR_e bfnZ] Vde V_ ^RcTYV) @]
dVcR Z^a`ddZS]V UnVWWVTefVc f_ c�X]RXV V_ 
RaafjR_e dfc ]Vd S`fe`_d %aRc ViV^a]V ]Vd
c�X]RXVd UV ]R TYR]Vfc&) @] _nVde a`ddZS]V 
bfV Un�eVZ_UcV ]nRaaRcVZ])

CR W`_TeZ̀ _ UV gVcc`fZ]]RXV Vde RTeZgV dZ
]V S`fe`_ UV gVcc`fZ]]RXV  Vde Raafj� 
aV_UR_e Rf ^`Z_d - dVT`_UVd) 9VeeV
`a�cReZ`_ Vde Z_UZbf�V aRc f_V d`__VcZV) 
7ac�d f_ W`_TeZ`__V^V_e c�fddZ' ]nZ_UZTReVfc 
UV gVcc`fZ]]RXV T]ZX_`eV Ve ]n�]�^V_e UV 
TYRfWWRXV Vde gVcc`fZ]]�)

;^]RcX^] \X]dcTaXT

CR W`_TeZ̀ _ DZ_feVcZV Vde UZda`_ZS]V V_
UVfi gVcdZ`_d' T`^^V dfZe)

7^\_cT'\X]dcTb #+ ' 33 \X]dcTb$

CV T`^aeV(^Z_feVd aVfe �ecV c�X]� � ]nRZUV 
UV ]R e`fTYV TV_ecR]V UV c�X]RXV UV ]R 
^Z_feVcZV  Ve RTeZg� ]`cdbfV ]Vd k`_Vd UV 
TfZdd`_ d`_e U�dRTeZg�Vd) CnRWWZTYRXV UV ]R 
^Z_feVcZV RWWZTYV t ** y RgVT f_ Z_UZTReVfc
T]ZX_`eR_e)

LeZ]ZdVk ]V S`fe`_ UV ]R ^Z_feVcZV Ve ]V
S`fe`_ T`f]ZddR_e
a`fc RfX^V_eVc*UZ^Z_fVc ]R Ufc�V) CR 
a]RXV UV c�X]RXV Vde T`^acZdV V_ecV + Ve 
44 ^Z_feVd) JnZ] _nj R aRd UV c�X]RXV UV 
]R Ufc�V RWWZTY�V UR_d ]Vd ,+ dVT`_UVd' 
]V T`^aeV(^Z_feVd dVcR c�X]� Ve ]V a`Z_e 
T]ZX_`eR_e UZdaRcR�ecR) L_V W`Zd ]R ^Z_feVcZV 
ac`XcR^^�V' V]]V T`^^V_TV ]V T`^aeV � 
cVS`fcd) C`cdbfV ]R ^Z_feVcZV ReeVZ_e k�c`' 
f_ dZX_R] d`_`cV cVeV_eZe Ve ]nRWWZTYRXV UV ]R
^Z_feVcZV T]ZX_`eV) CV dZX_R] d`_`cV dnRcc�eV 
Rfe`^ReZbfV^V_e Rac�d .+ dVT`_UVd Ve*`f 
V_ RaafjR_e dfc _nZ^a`ceV bfV]]V e`fTYV UV
]R ^Z_feVcZV)

CV T`^aeV(^Z_feVd aVfe �ecV TYR_X� `f 
�eVZ_e � e`fe ^`^V_e � ]nRZUV UV ]R e`fTYV 
UV c�X]RXV UV ]R ^Z_feVcZV Ve*`f ]Vd S`fe`_d 
T`f]ZddR_ed )
{eVZ_UcV ]R eRS]V UV TfZdd`_ V_ RaafjR_e
dfc ]R e`fTYV � e`fe ^`^V_e �eVZ_UcR 
�XR]V^V_e ]V T`^aeV(^Z_feVd)

BX]dcTaXT ST [P i^]T ST RdXbb^] #+ '
33 \X]($

C`cdbfV ]R eRS]V UV TfZdd`_ Vde R]]f^�V' 
f_V ^Z_feVcZV Z_U�aV_UR_eV aVfe �ecV 
ac`XcR^^�V a`fc TYRbfV k`_V UV TfZdd`_) 

9Y Z̀dZddVk f_ c�X]RXV UV eV^a�cRefcV Ve 
RTeZgVk ]V S`fe`_ UV c�X]RXV UV ]R ^Z_feVcZV 
UV ]n�]�^V_e TYRfWWR_e 6 ]R ^Z_feVcZV aVfe 
�ecV ac`XcR^^�V a`fc U�dRTeZgVc f_V k`_V 
UV TfZdd`_) ,+ dVT`_UVd Rac�d ]n`a�cReZ̀ _ 
ac�T�UV_eV' ]nRWWZTYRXV UV ]R ^Z_feVcZV 
dV ecR_dW`c^V V_ ]R ^Z_feVcZV bfZ dVcR ]R
ac`TYRZ_V � dn�T`f]Vc %UR_d ]V TRd `� f_V 
^Z_feVcZV Vde ac`XcR^^�V a`fc ]R k`_V UV 
TfZdd`_ TV_ecR]V&)

C`cdbfV ]R ^Z_feVcZV ReeVZ_e k�c`' f_ dZX_R] 
d`_`cV cVeV_eZe Ve ]nRWWZTYRXV UV ]R ^Z_feVcZV
RWWZTYV t ** y Ve
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H^]]TaXT

GV_UR_e bfV ]R eRS]V UV TfZdd`_ Vde V_
T`fcd UV W`_TeZ`__V^V_e' ]Vd RTeZgZe�d 
TZ(Rac�d dVc`_e dZX_R]�Vd Rf ^`jV_ Unf_V
d`__VcZV)

B CnRTeZgReZ`_ _`c^R]V Unf_V e`fTYV Vde
RTT`^aRX_�V Unf_ T`fce dZX_R] d`_`cV)

B CnfeZ]ZdReZ`_ T`_eZ_fV UV ]R e`fTYV
aV_UR_e f_V a�cZ`UV UV eV^ad a]fd
]`_XfV %,+ dVT`_UVd& dnRTT`^aRX_V
Unf_ dZX_R] d`_`cV Z_eVc^ZeeV_e' a]fd
]`_X)

B

;^]RcX^] Q^^bc

G`fc feZ]ZdVc TVeeV W`_TeZ`_' d�]VTeZ`__Vk ]V 
_ZgVRf UV TfZdd`_ d`fYRZe� afZd RaafjVk 
dfc ]R e`fTYV t G y %8``de&) CnZ_UZTReVfc UV
]R W`_TeZ`_ 8``de dnR]]f^VcR)

CR W`_TeZ̀ _ 8``de _V aVfe �ecV RTeZg�V bfV 
dZ V]]V Vde T`ccVda`_U � ]R k`_V UV TfZdd`_ 
d�]VTeZ̀ __�V) JZ ]R W`_TeZ`_ 8``de Vde 
RTeZg�V' f_ t G y dnRWWZTYV dfc ]nRWWZTYRXV 
T`ccVda`_UR_e)

CnRTeZgReZ`_ UV ]R a`^aV � TYR]Vfc aVfe 
WRZcV U�aRddVc ]R afZddR_TV ^RiZ^R]V' 
RfbfV] TRd ]R XVdeZ`_ UV ]R afZddR_TV
Z_e�Xc�V dVcR RTeZg�V) 

CR c�UfTeZ`_ UV ]R afZddR_TV _�TVddRZcV 
dnRWWZTYV aRc ]V T]ZX_`eV^V_e UV ]nRWWZTYRXV
UV ]R k`_V UV TfZdd`_ T`ccVda`_UR_eV) CV
T]ZX_`eV^V_e dVcR RTeZW aV_UR_e . dVT`_UVd
Ve aVc^VeecR UnRfecVd ^`UZWZTReZ`_d UVd
aRcR^�ecVd RgR_e ]R c�UfTeZ`_ UV ]R 
afZddR_TV)

;^]RcX^] ST RdXbb^] b_}RXP[T

7aafjVk dfc ]Vd S`fe`_d U$�Sf]]ZeZ`_' UV 
WcZefcV' UV ^RZ_eZV_ Rf TYRfU Ve UV W`_UfV
Uf TY`T`]Re a`fc RTeZgVc ]Vd W`_TeZ`_d UV
TfZdd`_ da�TZR]Vd) CVd W`_TeZ`_ �Sf]]ZeZ`_ 
Ve WcZefcV _V aVfgV_e �ecV d�]VTeZ`__�Vd 
dẐ f]eR_�^V_e %a`fc ]V T�e� Uc`Ze UV ]R eRS]V 
UV TfZdd`_& bfnRac�d f_ SZa UV ]R a]RbfV UV 
TfZdd`_)

CR W`_TeZ̀ _ GRfdV Z_eV]]ZXV_eV Ve ]R W`_TeZ`_
^Z_feVcZV _V aVfgV_e aRd �ecV RTeZg�Vd 
]`cdbfV ]R W`_TeZ`_ D`UV Vde d�]VTeZ`__�V) 

B^STb ST RdXbb^] b_}RXPdg

B^ST uQd[[XcX^]

9VeeV W`_TeZ`_ Vde feZ]Zd�V a`fc WRZcV 
S`fZ]]Zc ]nVRf Ve ^RZ_eV_Zc ]R eV^a�cRefcV 
ac�d Uf a`Z_e Un�Sf]]ZeZ`_) G`fc RTeZgVc 
]R W`_TeZ`_ Un�Sf]]ZeZ`_' RaafjVk dfc ]V 
S`fe`_ ]R W`_TeZ̀ _ �Sf]]ZeZ̀ _) C`cdbfV ]R 
W`_TeZ`_ U$�Sf]]ZeZ`_ Vde RTeZg�V' ]$RWWZTYVfc 
T`ccVda`_UR_e Z_UZbfVcR t S y Ve ]$Z_UZTReVfc
UV ]R W`_TeZ`_ U$�Sf]]ZeZ`_ d$R]]f^VcR) CR 
eRS]V UV TfZdd`_ �^VeecR f_ SZa a`fc 
Z_UZbfVc bfV ]$VRf R S`fZ]]Z Ve ]$VRf ^Z[`eVcR
V_dfZeV)

CnZ^RXV TZ(UVddfd ^`_ecV ]n�TcR_ UV 
]n�]�^V_e TYRfWWR_e Uf TV_ecV Z_UZbfR_e ]R 
W`_TeZ`_ Un�Sf]]ZeZ`_)

;^]RcX^] ;aXcdaT

9VeeV W`_TeZ`_ aVc^Ve UV WRZcV WcZcV ]nYfZ]V � 
V_gZc`_ ,1+ v9)

G`fc RTeZgVc TVeeV W`_TeZ`_' RaafjVk dfc
]V S`fe`_ UV ]R W`_TeZ`_ WcZefcV) C`cdbfV
]R W`_TeZ`_ UV WcZefcV R �e� RTeZg�V' ]n�TcR_ 
T`ccVda`_UR_e RWWZTYV t = y Ve ]nZ_UZTReVfc
UV ]R W`_TeZ`_ WcZefcV dnR]]f^V) CR a]RbfV UV
TfZdd`_ �^Ve f_ SZa ]`cdbfV ]nYfZ]V Vde ac�eV 
� �ecV WcZeV)

CnZ^RXV TZ(UVddfd ^`_ecV ]n�TcR_ UV 
]n�]�^V_e TYRfWWR_e Uf TV_ecV Z_UZbfR_e ]R 
W`_TeZ`_ WcZefcV)
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;^]RcX^] BPX]cXT] Pd RWPdS

9VeeV W`_TeZ`_ aVc^Ve UV ^RZ_eV_Zc ]R
eV^a�cRefcV UVd R]Ẑ V_ed � V_gZc`_ 0+ v9) 
G`fc RTeZgVc ]R W`_TeZ`_ UV ^RZ_eZV_ Rf
TYRfU' RaafjVk dfc ]V S`fe`_ UV ]R
W`_TeZ`_ UV ^RZ_eZV_ Rf TYRfU) C`cdbfV
]R W`_TeZ`_ UV ^RZ_eZV_ Rf TYRfU R �e� 
RTeZg�V' ]n�TcR_ T`ccVda`_UR_e RWWZTYVcR 
t f y)

CnZ^RXV TZ(UVddfd ^`_ecV ]n�TcR_ UV 
]n�]�^V_e TYRfWWR_e Uf TV_ecV Z_UZbfR_e ]R 
W`_TeZ`_ ^RZ_eZV_ Rf TYRfU)

;^]RcX^] ;^]SdT Sd RW^R^[Pc

9VeeV W`_TeZ`_ aVc^Ve UV WRZcV W`_UcV
]V TY`T ]̀Re `f UVd R]Z^V_ed dZ^Z]RZcVd � 
V_gZc`_ /+ v9) G`fc RTeZgVc ]R W`_TeZ`_ UV
W`_UfV Uf TY`T`]Re' RaafjVk dfc ]V S`fe`_
=`_UfV Uf TY`T ]̀Re) C`cdbfV ]R W`_TeZ`_ UV
W`_UfV Uf TY`T`]Re R �e� RTeZg�V' ]n�TcR_ 
T`ccVda`_UR_e RWWZTYVcR t T y)

CVd aVcW`c^R_TVd Ve ]V eV^ad aVfgV_e
gRcZVc V_ W`_TeZ̀ _ UV ]R bfR_eZe� U$R]Z^V_ed 
T`_eV_fd UR_d ]$fdeV_dZ]V UV TfZdZ_V Ve UV
]R bfR]Ze� UV TV UVc_ZVc) 7gVT ,'0 ]ZecV UnVRf 
`f +'0 ]ZecV UnYfZ]V' Z] Vde a`ddZS]V Un`SeV_Zc
]Vd ^VZ]]Vfcd cV_UV^V_ed UV TfZdd`_ Xc�TV 
� TVd W`_TeZ`_d)

N^]T ST _^]c

BXbT T] \PaRWT STb i^]Tb ST _^]c

7aafjVk dfc ]V S`fe`_ UV W`_TeZ`_ UV a`_e
a`fc RTeZgVc ]R k`_V UV a`_e) C`cdbfV ]R
W`_TeZ`_ UV k`_V UV a`_e R �e� RTeZg�V' 
]Vd UVfi RWWZTYRXVd UV k`_V UV XRfTYV
RWWZTYVc`_e t S' c y Ve ]V g`jR_e Uf S`fe`_
UV W`_TeZ`_ UV a`_e dnR]]f^VcR)

J�]VTeZ`__Vk ]V c�X]RXV UV ]R eV^a�cRefcV 
V_ feZ]ZdR_e ]V S`fe`_ T`f]ZddR_e) 7fX^V_eVk
]V c�X]RXV UV TYR]Vfc V_ RaafjR_e dfc ]V 
T�e� Uc Z̀e Uf S`fe`_ T`f]ZddR_e `f UZ^Z_fVk 
]V c�X]RXV UV TYR]Vfc V_ RaafjR_e dfc ]V 
T�e� XRfTYV Uf S`fe`_ T`f]ZddR_e) 

C$�]�^V_e UV a`_e dVcR ac�e a`fc 
]$feZ]ZdReZ`_) G`fc ]Vd eV^ad UV TfZdd`_ f]ecR(
cRaZUVd' d�]VTeZ`__Vk ]V _ZgVRf UV TfZdd`_ 
d`fYRZe�' afZd RaafjVk dfc ]R e`fTYV t G y 
a`fc RTeZgVc ]R W`_TeZ`_ 8``de)

BXbT y [lPaa~c STb i^]Tb ST _^]c

7aafjVk dfc ]V S`fe`_ UV W`_TeZ`_ UV
a`_e afZd dfc ]V _ZgVRf UV TYRfWWRXV
Rfe`^ReZbfV^V_e [fdbf$� t + y) JZ ]R k`_V 
UV TfZdd`_ UV a`_e Vde TYRfUV' t ? y
dnRWWZTYVcR)
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7^STb SlTaaTdab

<_ TRd UnVccVfc' f_ T`UV UnVccVfc RaaRcR�e dfc ]Vd 
RWWZTYRXVd UV ]n�]�^V_e TYRfWWR_e)

9+ CV gV_eZ]ReVfc UV cVWc`ZUZddV^V_e Vde
U�dRTeZg�) 7aaV]Vk f_ RXV_e UV dVcgZTV 

RXc��)

9- CR eV_dZ`_ UnR]Z^V_eReZ`_ Vde UZWW�cV_eV UVd 
gR]Vfcd _`^Z_R]Vd) 7cc�eVk ]R a]RbfV UV 
TfZdd`_ V_ RaafjR_e dfc ]R e`fTYV Ve

ReeV_UVk bfV t = y UZdaRcRZddV UV e`feVd
]Vd k`_Vd 6 ^VeeVk ]R a]RbfV UV TfZdd`_
V_ ^RcTYV V_ RaafjR_e dfc ]R e`fTYV
Ve T`_eZ_fVk � feZ]ZdVc) JZ ]R ^�^V VccVfc 
dnRWWZTYV � _`fgVRf' RaaV]Vk f_ RXV_e UV 

dVcgZTV RXc��)

9. CR Wc�bfV_TV UnR]Z^V_eReZ`_ Vde UZWW�cV_eV 
UVd gR]Vfcd _`^Z_R]Vd) 7cc�eVk ]R a]RbfV 

UV TfZdd`_ V_ RaafjR_e dfc ]R e`fTYV Ve
ReeV_UVk bfV t = y UZdaRcRZddV UV e`feVd
]Vd k`_Vd 6 ^VeeVk ]R a]RbfV UV TfZdd`_
V_ ^RcTYV V_ RaafjR_e dfc ]R e`fTYV
Ve T`_eZ_fVk � feZ]ZdVc) JZ ]R ^�^V VccVfc 
dnRWWZTYV � _`fgVRf' �eVZX_Vk Ve cR]]f^Vk 
]nRaaRcVZ]) 7]]f^Vk ]R eRS]V UV TfZdd`_ V_
RaafjR_e dfc ]R e`fTYV Ve T`_eZ_fVk
� feZ]ZdVc) JZ ]R ^�^V VccVfc dnRWWZTYV � 

_`fgVRf' RaaV]Vk f_ RXV_e UV dVcgZTV RXc��)

9/ JZ ]R eV^a�cRefcV Z_eVc_V UV ]R a]RbfV UV 
TfZdd`_ Vde ec`a �]Vg�V' Rcc�eVk ]R a]RbfV 

V_ RaafjR_e dfc ]R e`fTYV ' Ve ]RZddVk ]Vd
�]�^V_ed TYRfWWR_ed cVWc`ZUZc)

90 <ccVfc UV T`^^f_ZTReZ`_ V_ecV ]R T`^^R_UV
eRTeZ]V Ve ]n�]�^V_e TYRfWWR_e) 7aaV]Vk f_ 

RXV_e UV dVcgZTV RXc��)

91 CV TRaeVfc Uf gV_eZ]ReVfc UV cVWc`ZUZddV^V_e
Vde U�dRTeZg�) 7aaV]Vk f_ RXV_e UV dVcgZTV 

RXc��)

92 CV TRaeVfc Uf gV_eZ]ReVfc UV cVWc`ZUZddV^V_e
Vde U�dRTeZg�) 7aaV]Vk f_ RXV_e UV dVcgZTV 

RXc��)

95 <ccVfc UV dRefcReZ`_ UV ]R XcR_UV S`SZ_V)
<eVZX_Vk Ve R]]f^Vk ]R eRS]V UV TfZdd`_
V_ RaafjR_e dfc ]R e`fTYV DRcTYV*7cc�e 
Ve T`_eZ_fVk � feZ]ZdVc) JZ ]R ^�^V VccVfc 
dnRWWZTYV � _`fgVRf' RaaV]Vk f_ RXV_e UV 

dVcgZTV RXc��)

97 <eVZX_Vk Ve R]]f^Vk ]R eRS]V UV TfZdd`_
V_ RaafjR_e dfc ]R e`fTYV DRcTYV*7cc�e Ve 
T`_eZ_fVk � feZ]ZdVc ]nRaaRcVZ]) JZ ]R ^�^V 

VccVfc dnRWWZTYV � _`fgVRf' RaaV]Vk f_ RXV_e 
UV dVcgZTV RXc��)

7+'72 7]VceV ^ZTc`ac`TVddVfc) <eVZX_Vk Ve R]]f^Vk
]R eRS]V UV TfZdd`_ V_ RaafjR_e dfc ]R e`fTYV

DRcTYV*7cc�e Ve T`_eZ_fVk � feZ]ZdVc) JZ ]R 
^�^V VccVfc dnRWWZTYV � _`fgVRf' RaaV]Vk f_ 

RXV_e UV dVcgZTV RXc��)

.(,( DFFHVVRLUHV VSDWXOH
HQ YLWURF_UDPLTXH

LeZ]ZdVc e`f[`fcd ]R daRef]V V_ gVccV a`fc
V_]VgVc ]Vd ]ZbfZUVd cV_gVcd�d `f ]Vd U�a�ed 
dfc ]R eRS]V UV TfZdd`_ RgR_e UnV_gZdRXVc
]nV^a]`Z UV _Vee`jR_ed TYZ^ZbfVd) CR
daRef]V V_ gVccV Vde ZU�R]V a`fc cVeZcVc ]Vd 
U�a�ed %^�^V ]Vd a]fd aVeZed& UV ]R eRS]V 
UV TfZdd`_ Ve ]Vd ]ZbfZUVd cV_gVcd�d dfc ]Vd 
k`_Vd UV TfZdd`_ V_T`cV TYRfUVd RgR_e
bfnZ]d _V UfcTZddV_e)

>\_^acP]c 4 IVa]RTVc e`f[`fcd ]R
ac`eVTeZ`_ dfc ]R ]R^V Rac�d feZ]ZdReZ`_) 
DR_Zaf]Vc ]R daRef]V RgVT ac�TRfeZ`_ Ve ]R 
XRcUVc Y`cd UV a`ce�V UVd V_WR_ed)
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CTcc^hPVT

5K9GI>HH9B9CI 4 {eVZX_Vk
]nRaaRcVZ] Ve ]RZddVk(]V cVWc`ZUZc RgR_e
UV ]V _Vee`jVc)

>]bcadRcX^]b V}]}aP[Tb

B M�cZWZVk bfV ]Vd ^Re�cZRfi UV _Vee`jRXV
d`_e Raac`acZ�d Ve cVT`^^R_U�d aRc ]V
WRScZTR_e RgR_e UV ]Vd feZ]ZdVc dfc g`ecV
RaaRcVZ])

B LeZ]ZdVk UVd Tc�^Vd _Vee`jR_eVd `f
UVd _Vee`jR_ed ]ZbfZUVd ViV^aed UV
aRceZTf]Vd) EnfeZ]ZdVk aRd UV Tc�^Vd
TRfdeZbfVd %T`cc`dZgVd&' UV a`fUcVd UV
_Vee`jRXV RScRdZgVd' UV S`fT]Vd V_ WZ]
^�eR]]ZbfV UfcVd `f Un`S[Ved cfXfVfi'
TRc Z]d aVfgV_e V_U`^^RXVc ]R dfcWRTV
UV ]R TfZdZ_Z�cV)

B EnfeZ]ZdVk aRd UV _Vee`jR_ed
T`_eV_R_e UVd aRceZTf]Vd' TRc Z]d
aVfgV_e �cRW]Vc ]V gVccV' RZ_dZ bfV

]Vd aZ�TVd �^RZ]]�Vd `f aVZ_eVd UV g`ecV 
RaaRcVZ])

B <_ TRd UV U�gVcdV^V_e UV ]ZbfZUV'
_Vee`jVk Z^^�UZReV^V_e a`fc �gZeVc
UnV_U`^^RXVc ]Vd aZ�TVd)

B EnfeZ]ZdVk aRd UV _Vee`jR_ed �
gRaVfc a`fc _Vee`jVc ]nRaaRcVZ])

CTcc^hPVT Sd eTaaT R}aP\X`dT

CV gVccV T�cR^ZbfV aVfe a`ceVc UVd 
fdeV_dZ]Vd ]`fcUd ^RZd aVfe dV TRddVc dnZ]
Vde YVfce� aRc UVd `S[Ved T`_e`_UR_ed) 

5K9GI>HH9B9CI 4 G]RbfV UV
TfZdd`_ V_ T�cR^ZbfV ( dZ ]R dfcWRTV 
Vde WZddfc�V' a`fc �gZeVc e`fe cZdbfV 

Un�]VTec`TfeZ`_' �eVZX_Vk ]nRaaRcVZ] Ve 
T`_eRTeVk ]V dVcgZTV UV ^RZ_eV_R_TV)

B LeZ]ZdVk UVd Tc�^Vd UV _Vee`jRXV `f
_Vee`jR_ed ]ZbfZUVd a`fc _Vee`jVc ]V
gVccV T�cR^ZbfV' afZd cZ_TVk Ve d�TYVk
d Z̀X_VfdV^V_e � ]nRZUV Unf_ eZddf dVT)

B EnfeZ]ZdVk aRd UV ^Re�cZRfi UV
_Vee`jRXV UVdeZ_�d � ]nRTZVc' TRc Z]d
aVfgV_e V_U`^^RXVc ]V gVccV)

B CVd R]Z^V_ed dfTc�d U�gVcd�d U Z̀gV_e
�ecV _Vee`j�d Z^^�UZReV^V_e Rac�d ]V
cVWc`ZUZddV^V_e Uf gVccV)

B CR a`fddZ�cV dfc ]R dfcWRTV U Z̀e �ecV
_Vee`j�V � ]nRZUV Unf_ eZddf Yf^ZUV)

B K`fe TYR_XV^V_e UV T`f]Vfc Uf gVccV
T�cR^ZbfV _nRWWVTeV aRd ]R decfTefcV

`f ]R UfcRSZ]Ze� UV ]R T�cR^ZbfV Ve 
_V c�df]eV aRd Unf_ TYR_XV^V_e UV 
^Re�cZRf)

CVd TYR_XV^V_ed UV T`f]Vfc Uf gVccV
T�cR^ZbfV aVfgV_e Rg Z̀c a]fdZVfcd cRZd`_d 5

+( CVd R]Z^V_ed U�gVcd�d _n`_e aRd �e�
_Vee`j�d dfc ]R dfcWRTV)

,( CnfeZ]ZdReZ`_ UV a]Red _`_ cVT`^^R_U�d
dfc ]R eRS]V UV TfZdd`_' TV bfZ �c`UV ]R
dfcWRTV)

-( CnfeZ]ZdReZ`_ UV ^Re�cZRfi UV _Vee`jRXV
_`_ cVT`^^R_U�d)

CTcc^hPVT STb _X|RTb T] PRXTa
X]^ghSPQ[T #[T RPb }RW}P]c$

B EVee`jVk ]Vd aZ�TVd V_ RTZVc Z_`ijURS]V
UV g`ecV RaaRcVZ] UV WR�`_ c�Xf]Z�cV)

B <ddfjVk ]Vd aZ�TVd V_ RTZVc Z_`ijURS]V
� ]nRZUV Unf_ eZddf U`fi ecV^a� UR_d UV
]nVRf dRg`__VfdV) <_dfZeV' d�TYVk(]Vd
d Z̀X_VfdV^V_e � ]nRZUV Unf_ eZddf dVT)

B {gZeVk UV ]RgVc ]Vd aZ�TVd V_ RTZVc
Z_`ijURS]V ]`cdbfnV]]Vd d`_e V_T`cV
TYRfUVd' � ]R dfZeV UV ]R TfZdd`_)

B EV ]RZddVk aRd UV gZ_RZXcV' TRW�'
]RZe' dV]' VRf' [fd UV TZec`_ `f UV
e`^ReV dfc ]Vd aZ�TVd V_ RTZVc

Z_`ijURS]V aV_UR_e UV ]̀ _Xd ^`^V_ed)
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JZ ]V ac`S]�^V aVcdZdeV dfc g`ecV RaaRcVZ] Rac�d Rg`Zc dfZgZ TVd �eRaVd UV U�aR__RXV 
UV SRdV' T`_eRTeVc f_ ac`WVddZ`__V] RXc�� `f f_ eVTY_ZTZV_ bfR]ZWZ�)

Ea^Q[|\T 7PdbT _^bbXQ[T H^[dcX^]

CnRWWZTYVfc UV ]R eRS]V UV TfZdd`_
Vde �eVZ_e) CR eRS]V UV TfZdd`_ `f 
]Vd k`_Vd UV TfZdd`_ _V aVfgV_e

aRd �ecV R]]f^�Vd)

@] _nj R aRd UnR]Z^V_eReZ`_
�]VTecZbfV)

M�cZWZVc ]V WfdZS]V dV cRaa`ceR_e � 
]nRaaRcVZ] UR_d ]V S`�eZVc UV WfdZS]Vd)

M�cZWZVc bfV ]nR]Z^V_eReZ`_ �]VTecZbfV 
_nVde aRd T`fa�V V_ VddRjR_e 
UnR]]f^Vc UnRfecVd RaaRcVZ]d

�]VTec`_ZbfVd)

CR eRS]V UV TfZdd`_ dn�eVZ_e 
]`cdbfnV]]V Vde V_ T`fcd

UnfeZ]ZdReZ`_ Ve ]R ]VeecV t = y
T]ZX_`eV dfc TYRbfV RWWZTYRXV)

CVd T`^^R_UVd d`_e Yf^ZUVd `f
f_ `S[Ve Vde a`d� UVddfd)

J�TYVc ]Vd T`^^R_UVd `f cVeZcVc 
]n`S[Ve)

CR eRS]V UV TfZdd`_ dn�eVZ_e 
]`cdbfnV]]V Vde V_ T`fcd

UnfeZ]ZdReZ`_)

Cnf_V UVd k`_Vd UV TfZdd`_ Vde
cVde�V R]]f^�V aV_UR_e ec`a 

]`_XeV^ad)

G`fc a`fg`Zc ]R c�feZ]ZdVc' cR]]f^Vc ]R 
k`_V UV TfZdd`_)

CVd T`^^R_UVd UV ]R eRS]V UV
TfZdd`_ _V W`_TeZ`__V_e aRd Ve
]R C<; UV d�TfcZe� V_WR_e Vde 

R]]f^�V)

CR d�TfcZe� V_WR_e Vde RTeZg�V) ;�dRTeZgVc ]R d�TfcZe� V_WR_e)

CVd TRddVc`]Vd W`_e Uf ScfZe
aV_UR_e ]R TfZdd`_ `f ]R eRS]V
UV TfZdd`_ �^Ve UVd T]ZbfVeZd 

aV_UR_e ]R TfZdd`_)

9V]R Vde _`c^R] RgVT UVd fdeV_dZ]Vd
a`fc Z_UfTeZ`_) CV ScfZe Vde TRfd� 
aRc ]V ecR_dWVce Un�_VcXZV V_ecV ]R 

eRS]V UV TfZdd`_ Ve ]nfdeV_dZ]V)

9VTZ Vde U`_T aRcWRZeV^V_e _`c^R]) EZ
]R eRS]V UV TfZdd`_ _Z ]Vd fdeV_dZ]Vd _V

T`fcV_e UV cZdbfV)

CV dj^S`]V t L y dnR]]f^V dfc
]nRWWZTYRXV Unf_V k`_V UV TfZdd`_)

7fTf_V TRddVc`]V*a`�]V _nVde 
a`d�V dfc ]R k`_V UV TfZdd`_ `f ]R 

TRddVc`]V*a`�]V Vde Z_RURae�V)
LeZ]ZdVc f_V TRddVc`]V*a`�]V RURae�V)

CV _ZgVRf UV afZddR_TV 4 `f
t G y SRZddV Rfe`^ReZbfV^V_e JZ
]n`_ d�]VTeZ`__V dZ^f]eR_�^V_e ]V 
_ZgVRf UV afZddR_TV 4 `f t G y
dfc UVfi k`_Vd UV TfZdd`_ Uf

^�^V T�e�)

CVd UVfi k`_Vd `_e ReeVZ_e ]Vfc
_ZgVRf UV afZddR_TV ^RiZ^R])

CnfeZ]ZdReZ`_ UVd UVfi k`_Vd dfc ]V
_ZgVRf UV afZddR_TV t G y `f 4
U�aRddV ]V _ZgVRf UV afZddR_TV 

^RiZ^R] Rfe`cZd� a`fc ]Vd UVfi k`_Vd)

0(,( WUDQVSRUW

JnZ] Vde _�TVddRZcV UV ecR_da`ceVc ]V ac`UfZe' ]V a]RTVc UR_d d`_ V^SR]]RXV Un`cZXZ_V Ve 
d`_ TRce`_ Un`cZXZ_V) IVdaVTeVc ]Vd Z_UZTReZ`_d UV ecR_da`ce dfc ]nV^SR]]RXV) z ]nRZUV UV
cfSR_ RUY�dZW' WZiVc ]Vd �]�^V_ed ^`SZ]Vd Rf ac`UfZe RWZ_ Un�gZeVc e`fe U`^^RXV aV_UR_e ]V 
ecR_da`ce)

<_ ]nRSdV_TV UV ]nV^SR]]RXV Un`cZXZ_V' ac�aRcVc f_ TRce`_ aVc^VeeR_e UV ac`e�XVc ]nRaaRcVZ] 
%_`eR^^V_e Rf _ZgVRf UVd dfcWRTVd VieVc_Vd& UVd cZdbfVd Vie�cZVfcd)
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DRcbfV

D`U�]V

KjaV UV a]RbfV UV TfZdd`_ {]VTecZbfV

E`^ScV UV k`_Vd UV TfZdd`_ 0

KVTY_`]`XZV UV TYRfWWRXV ( k`_V UV TfZdd`_ , @_UfTeZ`_

KRZ]]V ( k`_V UV TfZdd`_ , T^ � ,1'+

9`_d`^^ReZ`_ �_VcX�eZbfV ( k`_V UV TfZdd`_ , NY*\X ,34'+

KVTY_`]`XZV UV TYRfWWRXV ( k`_V UV TfZdd`_ - @_UfTeZ`_

KRZ]]V ( k`_V UV TfZdd`_ - T^ � ,1'+

9`_d`^^ReZ`_ �_VcX�eZbfV ( k`_V UV TfZdd`_ - NY*\X ,34'+

KVTY_`]`XZV UV TYRfWWRXV ( k`_V UV TfZdd`_ . @_UfTeZ`_

KRZ]]V ( k`_V UV TfZdd`_ . T^ � ,1'+

9`_d`^^ReZ`_ �_VcX�eZbfV ( k`_V UV TfZdd`_ . NY*\X ,34'+

KVTY_`]`XZV UV TYRfWWRXV ( k`_V UV TfZdd`_ / @_UfTeZ`_

KRZ]]V ( k`_V UV TfZdd`_ / T^ � -+'+

9`_d`^^ReZ`_ �_VcX�eZbfV ( k`_V UV TfZdd`_ / NY*\X ,34'+

KVTY_`]`XZV UV TYRfWWRXV ( k`_V UV TfZdd`_ 0 @_UfTeZ`_

KRZ]]V ( k`_V UV TfZdd`_ 0 T^ � -0'+

9`_d`^^ReZ`_ �_VcX�eZbfV ( k`_V UV TfZdd`_ 0 NY*\X ,34'+

9`_d`^^ReZ`_ �_VcX�eZbfV UV ]R a]RbfV UV TfZdd`_ NY*\X ,34'+

9VeeV a]RbfV UV TfZdd`_  Vde T`_W`c^V � ]R _`c^V <E 1+.0+(-

9`_dVZ]d V_ ^ReZ�cV Un�T`_`^ZV Un�_VcXZV 

KRS]V UV TfZdd`_
( LeZ]ZdVk UVd fdeV_dZ]Vd UV TfZdZ_V � W`_U a]Re)

( LeZ]ZdVk UVd fdeV_dZ]Vd UV TfZdZ_V UV eRZ]]V Raac`acZ�V)

( LeZ]ZdVk UVd fdeV_dZ]Vd UV TfZdZ_V RgVT T`fgVcT]V)

( I�UfZdVk ]R bfR_eZe� UV ]ZbfZUVd `f UV XcRZddV)

( C`cdbfV ]V ]ZbfZUV T`^^V_TV � S`fZ]]Zc' c�UfZdVk ]V c�X]RXV)
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