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o ?ÛQ M`̀QZ ÙbQY QZ`OQ`̀Q Z[ ÙOQ Pna ÙXU_M Ù[Z PMZ_
_[Z UZ ~̀S M̂XÙ~ MbMZ`Pna ÙXU_Q^b[`̂Q M\\M Q̂UXQ`
XM O[Z_Q b̂Q^PMZ_ aZ QZP [̂Ù MOOQ__UNXQ \[a^
O[Z_aX̀M Ù[Z aX̀~ ÛQa Q̂'

o 6 Q Y MZaQXM ~ ~̀ \ ~̂\M ~̂ \[a^\Xa_UQa _̂ Y [P}XQ_%
b[`̂Q M\\M Q̂UX\Qa`P[ZO ZQ \M_ PU_\[_Q^PQ
OQ^̀MUZQ_ R[ZO Ù[Z_ P~O Û̀Q_ PMZ_ OQ Y MZaQX'C[a^
OQ`̀Q M̂U_[Z%UXQ_`UY \[^̀MZ`PQ \ �̂ Q̀^aZQ M`̀QZ Ù[Z
\M^̀UOaXU} Q̂ Mad UXXa_`̂M Ù[Z_ X[ _̂ PQ XM XQO à Q̂ PQ
OQ`̀Q Z[ ÙOQ Pna ÙXU_M Ù[Z'

'$'$b ufqsjrrfl fmsr ef rydtqjsy hymyqb tv

o 6 Q`M\\M Q̂UX\Qa`�`̂Q a ÙXU_~ \M^PQ_ QZRMZ _̀ z \M^̀Û
PQ 1 MZ_ Q`\M^PQ_ \Q _̂[ZZQ_ MeMZ`PQ_ OM\MOÙ~_
\Te_U]aQ_%_QZ_[ ÛQXXQ_ [a Y QZ M̀XQ_ ~̂PaÙQ_ [a
aZ Y MZ]aQ PnQd\~ ÛQZOQ Q`PQ O[ZZMU__MZOQ_
z O[ZPÙU[Z ]anQXXQ_ MUQZ`~ ~̀ \XMO~Q_ _[a_
_a b̂QUXXMZOQ [a ]a!QXXQ_ MUQZ` Q̂|a PQ_ UZ_`̂aO Ù[Z_
O[ZOQ ẐMZ`Xna ÙXU_M Ù[Z PQ XnM\\M Q̂UXQZ [̀a Q̀ _~Oa Û̀~
Q`]anQXXQ_ O[Y \ Q̂ZZQZ`XQ_ PMZSQ _̂ QZO[a â_'?Q_
QZRMZ _̀ ZQ P[UbQZ`\M_ V[aQ^MbQO XnM\\M Q̂UX'?Q
ZQ`̀[eMSQ Q`XnQZ`̂Q ÙQZ \M^Xna_MSQ^ZQ P[UbQZ`\M_
�`̂Q QRRQO à~_ \M^PQ_ QZRMZ _̀%_MZ_ _a b̂QUXXMZOQ'
; 8A5 5< 7 1@45 06 Q`M\\M Q̂UXQ`_Q_ \M^̀UQ_

MOOQ__UNXQ_ PQbUQZZQZ`OTMaP_ \QZPMZ`XQa^
a ÙXU_M Ù[Z'=XO[ZbUQZ`PQ bQUXXQ^z ZQ \M_ [̀aOTQ^XQ_
~X~Y QZ _̀ OTMaRRMZ _̀'=XO[ZbUQZ`PQ Y MUZ Q̀ZÛ z
PU_ M̀ZOQ XQ_ QZRMZ _̀ PQ Y [UZ_ PQ 1 MZ_%z Y [UZ_ ]a!UX_
ZQ _[UQZ`_[a_ aZQ _a b̂QUXXMZOQ O[Z ÙZaQ'
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; 8A5 5< 7 1@45 0?MU__Q^OaÛQ PQ_ MXUY QZ _̀
_MZ_ _a b̂QUXXMZOQ QZ a ÙXU_MZ`PQ_ Y M Ù} Q̂_ S M̂__Q_ [a
PQ X!TaUXQ \Qa`�`̂Q PMZSQ Q̂ad Q`P~OXQZOTQ^aZ
UZOQZPUQ'A 8 >4@ 4=F Q__MeQ^P!~ Q̀UZP Q̂ aZ UZOQZPUQ
MbQO PQ X!QMa%Y MU_ M^̂� Q̀^X!M\\M Q̂UX\aU_ O[ab Û̂ XQ_
RXMY Y Q_ \M^QdQY \XQ MbQO aZ O[abQ ÔXQ [a aZQ
O[abQ^̀a Q̂ MZ Ù&RQa'

; 8A5 5< 7 1@45 0E U_]aQ P!UZOQZPUQ3ZQ \M_
QZ`̂Q\[_Q^P![NVQ _̀ _a^XQ_ _a R̂MOQ_ PQ OaU__[Z'

o ?nM\\M Q̂UXZnQ_`\M_ PQ_ ÙZ~ z �`̂Q Y U_ QZ
R[ZO Ù[ZZQY QZ`Ma Y [eQZ PnaZQ Y UZa Q̀ ÛQ Qd Q̀ ẐQ
[a PnaZ _e_ }̀Y Q PQ O[Y Y MZPQ z PU_ M̀ZOQ _~\M ~̂'

o ?[ _̂ PQ _[Z a ÙXU_M Ù[Z%X!M\\M Q̂UXPQbUQZ`OTMaP'
9MÛQ M`̀QZ Ù[Z z ZQ \M_ [̀aOTQ^XQ_ ~X~Y QZ _̀
OTMaRRMZ _̀ _Ùa~_ z X!UZ ~̀ ÛQa^Pa R[a '̂

o ?Q_ \[USZ~Q_ \QabQZ`�`̂Q OTMaPQ_%Y �Y Q M\ }̂_
aZQ O[a^̀Q \~ Û[PQ Pna ÙXU_M Ù[Z'

o A Q \M_ a ÙXU_Q^PQ \ [̂PaÙ_ P!QZ`̂Q ÙQZ `̂}_ MN M̂_UR_
[a PQ S M̂`̀[Û_ Y ~ M̀XXU]aQ_ Pa _̂ \[a^ZQ`̀[eQ^XM
\[^̀Q QZ bQ^̂Q Pa R[a %̂Ma Û_]aQ PQ M̂eQ^XM _a R̂MOQ
Q  ̀PnQZ`̂M�ZQ  ̂Xn~OXM Q̀Y QZ  ̀Pa bQ^̂Q'

o A Q \M_ a ÙXU_Q^PnM\\M Q̂UXPQ ZQ`̀[eMSQ z XM bM\Qa '̂
; 8A5 5< 7 1@45 0F!M__a Q̂^]aQ X!M\\M Q̂UXQ_`

P~O[ZZQO ~̀ PQ X!MXUY QZ M̀ Ù[Z MbMZ`PQ Q̂Y \XMOQ^XM
XMY \Q \[a^~bÙQ^ [̀a` Û_]aQ PQ OT[O ~XQO`̂U]aQ'

; 8A5 5< 7 1@45 0?Q_ \M^̀UQ_ MOOQ__UNXQ_
\QabQZ`PQbQZÛ OTMaPQ_ Ma O[a _̂ PQ X!a ÙXU_M Ù[Z'=XQ_`
Q̂O[Y Y MZP~ Pn~X[USZQ^XQ_ VQaZQ_ QZRMZ _̀'

o I[`̂Q M\\M Q̂UXM ~ ~̀ \ [̂PaÙ O[ZR[ Ŷ ~Y QZ`z
[̀a Q̀_ XQ_ Z[ Ŷ Q_ Q` ~̂SXQY QZ M̀ Ù[Z_ X[OMXQ_ Q`
UZ Q̀ ẐM Ù[ZMXQ_ QZ bUSaQa '̂
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o ?Q_ [\~ M̂ Ù[Z_ PnQZ`̂Q ÙQZ Q`PQ ~̂\M M̂ Ù[Z P[UbQZ`
�`̂Q QRRQO à~Q_ aZU]aQY QZ`\M^PQ_ Q̀OTZUOUQZ_ PQ
Y MUZ Q̀ZMZOQ MS ~̂~_'?nUZ_ M̀XXM Ù[Z Q`XQ_ `̂MbMad
PQ ~̂\M M̂ Ù[Z QRRQO à~_ \M^aZ Q̀OTZUOUQZ Z[Z
MS ~̂~ \QabQZ`_nMb~ Q̂^PMZSQ Q̂ad'A Q \M_ MX̀~ Q̂^
ZUY [PURUQ^XQ_ OM M̂O ~̀ Û_ Ù]aQ_ PQ XnM\\M Q̂UX'?Q_
PU_\[_ÙUR_ PQ \ [̂ Q̀O Ù[Z_ Z[Z MPM\ ~̀_ z X!M\\M Q̂UXPQ
OaU__[Z \QabQZ`\ [̂b[]aQ^PQ_ MOOUPQZ _̀'

o 4bMZ`X!UZ_ M̀XXM Ù[Z _!M__a Q̂^]aQ XQ_ O[ZPÙU[Z_ PQ
PU_`̂UNa Ù[Z X[OMXQ "̀QZ_U[Z Q`R̂~]aQZOQ ~XQO`̂U]aQ#
Q`XQ ~̂SXMSQ PQ X!M\\M Q̂UX_[Z`O[Y \M ÙNXQ_'?Q_
O[ZPÙU[Z_ PQ ~̂SXMSQ PQ OQ`M\\M Q̂UX_[Z`UZ_O Û̀Q_
_a^XM \XM]aQ _USZMX~ Ù]aQ PQ XnM\\M Q̂UX'
1BB5<B8= < 0 6 Q`M\\M Q̂UX_Q^̀ aZU]aQY QZ`z PQ_

RUZ_ PQ OaU__[Z Q`Q_`PQ_ ÙZ~ aZU]aQY QZ`z aZ a_MSQ
P[Y Q_ Ù]aQ'=XZQ P[Ù \M_ �`̂Q a ÙXU_~ z PnMa`̂Q_ RUZ_%
\M^QdQY \XQ XQ OTMaRRMSQ Pa X[OMX%[a aZ a_MSQ
O[Y Y Q ÔUMX'

o A Q \M_ a ÙXU_Q^XM \[USZ~Q PQ XM \[^̀Q Pa R[a^\[a^
_[aXQbQ^[a \[a^P~\XMOQ^XnM\\M Q̂UX'

o G[a Q̀_ XQ_ \ ~̂OMa Ù[Z_ Z~OQ__MÛQ_ [Z`~ ~̀ Y U_Q_ QZ
p ab Q̂ \[a^SM M̂Z Ù̂ b[`̂Q _~Oa Û̀~'6 [Y Y Q XQ bQ^̂Q
Q_`_a_OQ\ ÙNXQ PQ _Q N Û_Q %̂XQ ZQ`̀[eQ^MbQO _[UZ
\[a^~bÙQ^PQ XQ M̂eQ '̂ybÙQ^PQ R̂M\\Q^XQ bQ^̂Q
MbQO XQ_ MOOQ__[ÛQ_ PQ OaU_UZQ'

o I~ ÛRUQf ]aQ XQ O[ P̂[Z PnMXUY QZ M̀ Ù[Z ZnQ_`\M_
QZP[Y Y MS~ ZUO[UZO~ Ma O[a _̂ PQ XnUZ_ M̀XXM Ù[Z'FU
XQ O{NXQ P!MXUY QZ M̀ Ù[Z Q_`QZP[Y Y MS~%UXP[Ù �`̂Q
Q̂Y \XMO~ \M^XQ RMN ÛOMZ %̀_[Z _Q b̂UOQ M\ }̂_ bQZ Q̀

[a PQ_ \Q _̂[ZZQ_ PQ ]aMXURUOM Ù[Z _UY UXMÛQ MRUZ
P!~bÙQ^aZ PMZSQ '̂

o A Q \M_ XMU__Q^XQ_ QZRMZ _̀ Y [Z Q̀^_a^XM \[^̀Q Pa
R[a^[a _ne M__Q[Û X[ _̂]anQXXQ Q_`[abQ^̀Q'
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o IQaUXXQf Q̀ZÛ OQ`M\\M Q̂UXT[ _̂ PQ XM \[^̀~Q PQ_
QZRMZ _̀ Q`PQ_ MZUY Mad P[Y Q_ Ù]aQ_'

'$($b ufqsjrrfl fmsr qfk b sjgr x k ĵmrsb k k b sjnm

o A Q \M_ a ÙXU_Q^XnM\\M Q̂UXMbMZ`_[Z UZ_ M̀XXM Ù[Z
O[Y \X} Q̀'

o ?nM\\M Q̂UXP[Ù �`̂Q UZ_ M̀XX~ \M^aZ Q̀OTZUOUQZ ]aMXURU~'
?Q RMN ÛOMZ`ZQ \Qa`�`̂Q Q̀Za Q̂_\[Z_MNXQ PQ [̀a`
P[Y Y MSQ OMa_~ QZ OM_ PnUZ_ M̀XXM Ù[Z UZO[^̂QO Q̀ \M^
aZ Q̀OTZOUQZ Z[Z ]aMXURU~'

o H Z Y [eQZ PQ P~O[ZZQdU[Z Pa ~̂_QMa PnMXUY QZ M̀ Ù[Z
MeMZ`aZQ PU_ M̀ZOQ Pn[abQ^̀a Q̂ PQ_ O[Z M̀O _̀ PQ [̀a_
XQ_ \�XQ_ P[Ù �`̂Q \ ~̂ba PMZ_ XM OMZMXU_M Ù[Z RUdQ
O[ZR[ Ŷ ~Y QZ`Mad }̂SXQ_ PnUZ_ M̀XXM Ù[Z'

o ?[ _̂ Pa P~NMXXMSQ PQ XnM\\M Q̂UX%b~ ÛRUQ^]anUXZnM
\M_ ~ ~̀ QZP[Y Y MS~ Ma O[a _̂ Pa `̂MZ_\[^̀'8Z
OM_ PQ P~RMa %̀ZQ \M_ a ÙXU_Q^XnM\\M Q̂UXQ`RMÛQ
M\\QXUY Y ~PUM Q̀Y QZ`z aZ Q̀OTZUOUQZ ]aMXURU~'?Q_
Y M ~̀ ÛMad a ÙXU_~_ \[a^XnQY NMXXMSQ "A eX[Z%MS M̂RQ_%
\[Xe_ è }̂ZQ%Q Ò'#\QabQZ`�`̂Q PMZSQ Q̂ad \[a^
XQ_ QZRMZ _̀ Q`P[UbQZ`�`̂Q M̂__QY NX~_ Q` M̂ZS~_
UY Y ~PUM Q̀Y QZ '̀

o C [̂ ~̀SQ^b[`̂Q M\\M Q̂UXPQ_ ~X~Y QZ _̀
M Ỳ [_\T~ Û]aQ_'A Q \M_ XnQd\[_Q^Ma _[XQUX%z XM
\XaUQ%z XM ZQUSQ%z XM \[a__U} Q̂ [a z [̀a Q̀ TaY UPÙ~
QdOQ__UbQ'

o G[a_ XQ_ Y M ~̀ ÛMad Ma [̀a^PQ XnM\\M Q̂UX"Y QaNXQ_#
P[UbQZ`\[ab[Û _a\\[^̀Q^aZQ Q̀Y \~ M̂ à Q̂ Y UZUY aY
PQ *)) t6 '

o ?nM\\M Q̂UXZQ P[Ù \M_ �`̂Q UZ_ M̀XX~ PQ^̂U} Q̂ aZQ \[^̀Q
P~O[ M̂ ÙbQ%MRUZ Pn~bÙQ^aZQ _a ÔTMaRRQ'
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'$)$b t dntqr ef k t̂sjk jrb sjnm

o ?[ _̂ PQ XM \ Q̂Y U} Q̂ a ÙXU_M Ù[Z PQ b[`̂Q R[a %̂UXQ_`
\[__UNXQ ]anaZQ X~S} Q̂ [PQa^_Q RM__Q _QZ Ù̂'6 QOU
Q_`\M R̂MÙQY QZ`Z[ Ŷ MX'6 Q`̀Q [PQa^Q_`PaQ Mad
Y M ~̀ ÛMad PnU_[XM Ù[Z \XMO~_ _a^XQ_ ~̂_U_ M̀ZOQ_'
4bMZ`Pna ÙXU_Q^b[`̂Q R[a^\[a^XM \ Q̂Y U} Q̂ R[U_%XQ
RMÛQ R[ZO Ù[ZZQ^z bUPQ _a^XM Q̀Y \~ M̂ à Q̂ Y MdUY MXQ
\QZPMZ`-. Y UZa Q̀_'I~ ÛRUQ^]aQ XnQZbÛ[ZZQY QZ`
PMZ_ XQ]aQXXQ \ [̂PaÙ Q_`UZ_ M̀XX~ Q_`O[^̂QO Q̀Y QZ`
bQZ ÙX~'

o E Q_ Q̀^\ âPQZ`X[ _̂ PQ Xn[abQ^̀a Q̂ PQ XM \[^̀Q Pa R[a^
\QZPMZ`[a M\ }̂_ XM OaU__[Z'?M bM\Qa^_n~OTM\\MZ`
Pa R[a  ̂\Qa  ̀\ [̂b[]aQ  ̂PQ_ N �̂Xa Q̂_'

o A Q \M_ \XMOQ^PQ Y M ~̀ ÛMad O[Y Na_ ÙNXQ_ [a
UZRXMY Y MNXQ_ PMZ_ XnM\\M Q̂UX[a \ }̂_ PQ XnM\\M Q̂UX
X[ _̂]anUXQ_`QZ R[ZO Ù[ZZQY QZ '̀

c ; 8A5 5< 7 1@45 0?M Q̀Y \~ M̂ à Q̂ PQ_ _a R̂MOQ_
MOOQ__UNXQ_ \Qa`�`̂Q ~XQb~Q X[ _̂]aQ X!M\\M Q̂UXQ_`
QZ R[ZO Ù[ZZQY QZ '̀

o G[aV[a _̂ a ÙXU_Q^PQ_ SMZ _̀ PQ OaU_UZQ U_[XMZ _̀ \[a^
Y Q`̀ Q̂ XQ_ MXUY QZ _̀ Ma R[a^[a XQ_ _[^̀Û Pa R[a '̂

o 8Z MaOaZ OM_%XQ R[a^ZQ P[Ù �`̂Q Q̂O[abQ^̀ P!aZQ
RQaUXXQ P!MXaY UZUaY %OM^aZQ MaSY QZ M̀ Ù[Z PQ XM
Q̀Y \~ M̂ à Q̂ \[a^̂MÙ _a b̂QZÛ'

o A Q \XMOQf \M_ XQ_ \XM _̀ [a XQ_ \XM]aQ_ PQ OaU__[Z
PÛQO Q̀Y QZ`_a^XM NM_Q Pa R[a^\QZPMZ`XM OaU__[Z'
?M NM_Q PQbUQZ``̂}_ OTMaPQ Q`PQ_ P[Y Y MSQ_
\QabQZ`�`̂Q OMa_~_ Ma \ [̂PaÙ'
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; 8A5 5< 7 1@45 0?MU__Q^OaÛQ PQ_ MXUY QZ _̀
_MZ_ _a b̂QUXXMZOQ QZ a ÙXU_MZ`PQ_ Y M Ù} Q̂_ S M̂__Q_ [a
PQ X!TaUXQ \Qa`�`̂Q PMZSQ Q̂ad Q`P~OXQZOTQ^aZ
UZOQZPUQ'A 8 >4@ 4=F Q__MeQ^P!~ Q̀UZP Q̂ aZ UZOQZPUQ
MbQO PQ X!QMa%Y MU_ M^̂� Q̀^X!M\\M Q̂UX\aU_ O[ab Û̂ XQ_
RXMY Y Q_ \M^QdQY \XQ MbQO aZ O[abQ ÔXQ [a aZQ
O[abQ^̀a Q̂ MZ Ù&RQa'

c 1BB5<B8= < 0?Q \ [̂OQ__a_ PQ OaU__[Z P[Ù �`̂Q
_a b̂QUXX~'H Z \ [̂OQ__a_ PQ OaU__[Z O[a^̀ P[Ù �`̂Q
_a b̂QUXX~ _MZ_ UZ Q̀^̂a\ Ù[Z'

o FUXnM\\M Q̂UX Q̂_ Q̀ UZa ÙXU_~ \QZPMZ`aZQ \~ Û[PQ
\ [̂X[ZS~Q%~ Q̀UZP Q̂ XnUZ Q̀^̂a\ Q̀a^\ ÛZOU\MX'

o FnM__a Q̂^]aQ XQ_ Y MZQ`̀Q_ PQ XnM\\M Q̂UX Q̂_ Q̀Z`
[̀aV[a _̂ QZ \[_ÙU[Z r & w "M^̂� #̀X[ _̂]anUXZnQ_`\M_
a ÙXU_~'

o ?M X}OTQR̂ÙQ _nUZOXUZQ X[ _̂]an[Z XM _[^̀ Pa R[a '̂
4`̀QZ Ù[Z z ZQ \M_ Q̂ZbQ _̂Q^ZUz RMÛQ [̀Y NQ^PQ
Z[a^̂ Ùa Q̂ QZ XM _[^̀MZ`Pa R[a '̂

o A Q ÛQZ \XMOQ^_a^XM \[^̀Q Pa R[a^X[ _̂]anQXXQ Q_`
[abQ^̀Q'6 QOU\[a^̂MÙ P~_~]aUXUN Q̂^XQ R[a^[a
QZP[Y Y MSQ^XM \[^̀Q'

o A Q \M_ _a_\QZP Q̂ PQ [̀ ÔT[Z_ [a Ma`̂Q_ Ù__a_ _a^
XnM\\M Q̂UX[a _a^_Q_ \[USZ~Q_'

'$*$mfssnwb hf fs fmsqfsjfm

o I~ ÛRUQ^]aQ XnMXUY QZ M̀ Ù[Z ~XQO`̂U]aQ PQ XnM\\M Q̂UX
Q_`NUQZ O[a\~Q MbMZ`PnQRRQO àQ^ [̀a Q̀ [\~ M̂ Ù[Z PQ
ZQ`̀[eMSQ [a PnQZ`̂Q ÙQZ'

o A Q \M_ Q̂ Ù̂Q^XQ_ Y MZQ`̀Q_ \[a^ZQ`̀[eQ^XQ
NMZPQMa PQ O[Y Y MZPQ_'



9E &*)

o C[a^M__a Q̂^XnQRRUOMOÙ~ Q`XM _~Oa Û̀~ PQ b[`̂Q
M\\M Q̂UX%a ÙXU_Q^aZU]aQY QZ`PQ_ \U}OQ_ P~ M̀OT~Q_
Pn[ ÛSUZQ Q`RMÛQ M\\QXz Z[_ Q̀OTZUOUQZ_ ]aMXURU~_ QZ
OM_ PQ NQ_[UZ'

4jIPGVGXOSR 35 JK ISRLSVQ OXj

A [a_ P~OXM [̂Z_ ]aQ Z[_ \ [̂PaÙ_ _M Ù_R[Z`
Mad QdUSQZOQ_ PQ_ PÛQO ÙbQ_%PQ_ P~OU_U[Z_
Q`PQ_ ~̂SXQY QZ M̀ Ù[Z_ Qa [̂\~QZZQ_ QZ
bUSaQa '̂

6 Q`M\\M Q̂UXM ~ ~̀ O[Z|a \[a^aZ a_MSQ QdOXa_UbQY QZ`
P[Y Q_ Ù]aQ'G[a Q̀ Ma`̂Q a ÙXU_M Ù[Z "\M^QdQY \XQ \[a^
OTMaRRQ^aZQ \U}OQ#Q_`UZMPM\ ~̀Q [a PMZSQ Q̂a_Q'

6 Q`̀Q Z[ ÙOQ Pna ÙXU_M Ù[Z _nM\\XU]aQ z \Xa_UQa _̂
Y [P}XQ_'=XQ_`\[__UNXQ ]anUXQdU_ Q̀ OQ^̀MUZQ_
PURR~ Q̂ZOQ_ QZ`̂Q OQ_ UZ_`̂aO Ù[Z_ Q`b[`̂Q Y [P}XQ'

; OWK GY VKHYXJK ZSXVK Q GINORK

6 Q _eY N[XQ _a^XQ \ [̂PaÙ [a _a^_[Z
QY NMXXMSQ UZPU]aQ ]anUXZQ P[Ù \M_ �`̂Q `̂MÙ~
O[Y Y Q aZ _UY \XQ P~OTQ`Y ~ZMSQ '̂=XP[Ù �`̂Q
P~\[_~ PMZ_ aZ \[UZ`PQ O[XXQO Q̀ MPM\ ~̀ \[a^
]aQ XQ_ ~]aU\QY QZ _̀ ~XQO`̂U]aQ_ Q`

~XQO`̂[ZU]aQ_ _[UQZ` Q̂OeOX~_'?[ _̂]aQ OQ \ [̂PaÙ Q_`
O[^̂QO Q̀Y QZ`Y U_ Ma Q̂Na %̀b[a_ O[Z`̂UNaQf z \ [̂ ~̀SQ^
XnQZbÛ[ZZQY QZ`Q`XM _MZ ~̀%OQ ]aU\[a^̂MÙ ZQ \M_ �`̂Q
XQ OM_ QZ OM_ PQ Y U_Q Ma Q̂Na`UZMPM\ ~̀Q'C[a^\Xa_
PnUZR[ Ŷ M Ù[Z_ _a^XQ Q̂OeOXMSQ PQ OQ \ [̂PaÙ%
O[Z M̀O Q̀f XQ_ Ma [̀ Û̀~_ X[OMXQ_%b[`̂Q _Q b̂UOQ PQ
O[XXQO Q̀ PQ P~OTQ _̀ [a XQ Q̂bQZPQa^Ma\ }̂_ Pa]aQX
b[a_ MbQf MOTQ ~̀ OQ \ [̂PaÙ'



9E &**

($8< AB1991B8= < 5B
>@ h>1 @1B8= < f 9bCB898A1B8= <

1D5@B8AA5; 5<B 06 Q`M\\M Q̂UXP[Ù
�`̂Q UZ_ M̀XX~ \M^aZ \ [̂RQ__U[ZZQX

MS ~̂~ [a \M^aZ Q̀OTZUOUQZ ]aMXURU~%
O[ZR[ Ŷ ~Y QZ`Mad UZ_`̂aO Ù[Z_ PQ OQ`̀Q
Z[ ÙOQ Q`O[ZR[ Ŷ ~Y QZ`Mad Z[ Ŷ Q_
PnUZ_ M̀XXM Ù[Z QZ bUSaQa '̂

o G[a Q̀ UZ_ M̀XXM Ù[Z UZO[^̂QO Q̀ UZbMXUPQ
XM SM M̂Z ÙQ Q  ̀\Qa  ̀QZ`̂M�ZQ  ̂PQ_
P[Y Y MSQ_ [a PQ_ NXQ__a Q̂_ \[a^
XQ_]aQX_ XQ RMN ÛOMZ`ZQ \Qa`�`̂Q Q̀Za
Q̂_\[Z_MNXQ'

o 4bMZ`XnUZ_ M̀XXM Ù[Z%_nM__a Q̂^]aQ XQ_
O[ZPÙU[Z_ X[OMXQ_ PQ XM PU_`̂UNa Ù[Z
"̀QZ_U[Z Q`R̂~]aQZOQ PQ Xn~XQO`̂UOÙ~#
Q`XQ_ ~̂SXMSQ_ PQ XnM\\M Q̂UX_[Z`
O[Y \M ÙNXQ_'?Q_ O[ZPÙU[Z_ PQ ~̂SXMSQ
PQ OQ`M\\M Q̂UXRUSa Q̂Z`_a^Xn~ Ù]aQ`̀Q'

o ?Q_ X[U_% ~̂SXQY QZ M̀ Ù[Z_%P~O Q̂ _̀
Q`Z[ Ŷ Q_ QZ bUSaQa^PMZ_ XQ \Me_
PnUZ_ M̀XXM Ù[Z P[UbQZ`�`̂Q M\\XU]a~_
"̂}SXQ_ PQ _~Oa Û̀~% Q̂OeOXMSQ
O[ZR[ Ŷ ~Y QZ`z XM ~̂SXQY QZ M̀ Ù[Z%
Q Ò'#'

($'$jmrsqtdsjnmr efrsjmyfr
x k ĵmrsb k k b sftq

8RWXVYIXOSRW MjRjVGPKW

o 4\ }̂_ Mb[Û Q̂ Ù̂~ XQ_ Y M ~̀ ÛMad
PnQY NMXXMSQ PQ XnM\\M Q̂UXQ`PQ _Q_
MOOQ__[ÛQ_%b~ ÛRUQ^]aQ XnM\\M Q̂UX
ZnQ_`\M_ QZP[Y Y MS~'FUXnM\\M Q̂UX

Q_`\Qa &̀�`̂Q QZP[Y Y MS~%ZQ \M_
Xna ÙXU_Q^Q`O[Z M̀O Q̀^UY Y ~PUM Q̀Y QZ`aZ
\ [̂RQ__U[ZZQXMS ~̂~ [a aZ Q̀OTZUOUQZ
]aMXURU~'

o I~ ÛRUQ^]anMaOaZ ~X~Y QZ`[a Y M ~̀ ÛMa
O[Y Na_ ÙNXQ [a UZRXMY Y MNXQ%\M^
QdQY \XQ aZ ÛPQMa%PQ XnTaUXQ%aZ
Ù__a%Q Ò'%ZQ _Q `̂[abQ z \ [̂dUY Ù~

UY Y ~PUM Q̀'

o ?Q \XMZ PQ `̂MbMUXQ`XQ_ Y QaNXQ_ Ma [̀a^
PQ XnM\\M Q̂UXP[UbQZ`\[ab[Û _a\\[^̀Q^
aZQ Q̀Y \~ M̂ à Q̂ _a\~ ÛQa Q̂ z *)) t6 '

o 6 Q`M\\M Q̂UXZQ P[Ù \M_ �`̂Q UZ_ M̀XX~
PÛQO Q̀Y QZ`Ma&PQ__a_ PnaZ XMbQ&
bMU__QXXQ%PnaZ ~̂R̂US~ M̂ Q̀a %̂PnaZ
O[ZS~XM Q̀a %̂PnaZ XMbQ&XUZSQ [a PnaZ
_}OTQ&XUZSQ'

($($jmrsb k k b sjnm et gntq

?Q_ M\\M Q̂UX_ _[Z`R[a ẐU_ MbQO PQ_ WÙ_
PnUZ_ M̀XXM Ù[Z Q`\QabQZ`�`̂Q UZ_ M̀XX~_ _a^
aZ \XMZ PQ `̂MbMUXPQ PUY QZ_U[Z_ MPM\ ~̀Q_'
?Q_ PUY QZ_U[Z_ PnUZ_ M̀XXM Ù[Z PQ XM M̀NXQ
PQ OaU__[Z Q`Pa R[a^_[Z`UZPU]a~Q_ OU&
PQ__[a_'

1 !Q Q " ..0 L aM'(L B V' 0 "L L # ./)(.1)

2 !Q Q " ..) L aM' 1 "L L # ...

3 !Q Q " .2. L aM' 2(3"L L # /))(.2)

4 !Q Q " .0. L aM' 4 (5 "L L # .(*)

5 !Q Q " .0-

0

1 2

3

34

5
7

2

4

8

8RWXGPPGXOSR WSYW YR TPGR JK
XVGZGOP
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8

8RWXGPPGXOSR Q YVGPK

H ZQ R[U_ XQ_ N M̂ZOTQY QZ _̀ ~XQO`̂U]aQ_
QRRQO à~_%UZ_~ Q̂^XQ R[a^PMZ_ _[Z
QY \XMOQY QZ`QZ XM \[a__MZ`bQ _̂ XnMbMZ '̀
B ab Û̂ XM \[^̀Q Pa R[a^Q`UZ_~ Q̂^+ bU_ PMZ_
XQ_ `̂[a_ Pa OT{__U_ Pa R[a '̂?[ _̂]aQ XQ
OT{__U_ Pa \ [̂PaÙ [̀aOTQ XM _a R̂MOQ Pa N[U_
Pa Y QaNXQ%_Q^̂Q^XQ_ bU_'

($)$cqb mdifl fms yk fdsqjptf
fs rydtqjsy

1D5@B8AA5; 5<B 0?Q N M̂ZOTQY QZ`
~XQO`̂U]aQ PQ OQ`M\\M Q̂UXP[Ù �`̂Q
QRRQO à~ \M^aZ \ [̂RQ__U[ZZQXMS ~̂~ [a

\M^aZ ~XQO`̂UOUQZ ]aMXURU~%O[ZR[ Ŷ ~Y QZ`
Mad UZ_`̂aO Ù[Z_ PQ OQ`̀Q Z[ ÙOQ Q`
O[ZR[ Ŷ ~Y QZ`Mad Z[ Ŷ Q_ PnUZ_ M̀XXM Ù[Z QZ
bUSaQa '̂

1D5@B8AA5; 5<B 09b1>>1@589
.83> _ ></ ,<+ 7-2X ] 6+ >/<</'

o 4bMZ`XQ N M̂ZOTQY QZ`_a^XQ _QO Q̀a %̂
b~ ÛRUQ^_UXM Q̀Z_U[Z Z[Y UZMXQ PQ
XnM\\M Q̂UX"Y M ]̂a~Q _a^XM \XM]aQ
_USZMX~ Ù]aQ PQ XnM\\M Q̂UX#O[^̂Q_\[ZP z
XM Q̀Z_U[Z PQ XnMXUY QZ M̀ Ù[Z ~XQO`̂U]aQ'
?Q O{NXQ PnMXUY QZ M̀ Ù[Z ~XQO`̂U]aQ P[Ù
XaUMa__U�`̂Q OM\MNXQ PQ _a\\[^̀Q^
XM \aU__MZOQ Z[Y UZMXQ PQ XnM\\M Q̂UX
"~SMXQY QZ`Y QZ Ù[ZZ~Q _a^XM \XM]aQ
_USZMX~ Ù]aQ PQ XnM\\M Q̂UX#'

o ?[ _̂ PQ XnUZ_ M̀XXM Ù[Z%_nM__a Q̂^PQ
NUQZ a ÙXU_Q^PQ_ O{NXQ_ O[^̂QO Q̀Y QZ`
U_[X~_'G[a`N M̂ZOTQY QZ`UZO[^̂QO`
Û_]aQ PnQZP[Y Y MSQ^b[`̂Q M\\M Q̂UX'

FUXQ O{NXQ PnMXUY QZ M̀ Ù[Z ~XQO`̂U]aQ Q_`
QZP[Y Y MS~ Q`P[Ù �`̂Q Q̂Y \XMO~%RMÛQ
M\\QXz aZQ \Q _̂[ZZQ ]aMXURU~Q \[a^
QRRQO àQ^OQ`̀Q [\~ M̂ Ù[Z'

o A Q \M_ a ÙXU_Q^PnMPM\ M̀ Q̀a %̂PQ
Y aX̀U\ Û_Q%ZUPQ M̂XX[ZSQ ~XQO`̂U]aQ'

o ?Q O[ P̂[Z PnMXUY QZ M̀ Ù[Z P[Ù �`̂Q
Q̀Za ~X[USZ~ PQ_ \M^̀UQ_ OTMaPQ_ PQ

XnM\\M Q̂UXQ`ZQ P[Ù \M_ �`̂Q \XU~ ZU
~O M̂_~'x P~RMa %̀XQ O[ P̂[Z Û_]aQ Pn�`̂Q
QZP[Y Y MS~ Q`PQ \ [̂b[]aQ^aZ O[a^̀&
OÛOaÙ'

o FUXnM\\M Q̂UXZnQ_`\M_ N M̂ZOT~ _a^
XQ _QO Q̀a^\M^aZQ \ Û_Q%UZ_ M̀XXQ^
aZ _QO Ù[ZZQa^Y aX̀U\[XMÛQ "MbQO
aZ Q_\MOQY QZ`PQ_ O[Z M̀O _̀ PnMa
Y UZUY aY , Y Y #%O[ZR[ Ŷ ~Y QZ`Mad
~̂SXQY QZ M̀ Ù[Z_ QZ Y M Ù} Q̂ PQ _~Oa Û̀~'



9E &*,

o 6 Q`M\\M Q̂UXQ_`O[Z|a \[a^a ÙXU_Q^
aZQ MXUY QZ M̀ Ù[Z ++)&+-) I g Q`,1)&
-*. I , A g'FUb[`̂Q MXUY QZ M̀ Ù[Z Q_`
PURR~ Q̂Z Q̀%O[Z M̀O Q̀^aZ \ [̂RQ__U[ZZQX
MS ~̂~ [a aZ ~XQO`̂UOUQZ ]aMXURU~'

o ?Q O{NXQ PnMXUY QZ M̀ Ù[Z "< ).II&9#
P[Ù �`̂Q M__Qf X[ZS \[a^\[ab[Û
�`̂Q N M̂ZOT~ _a^XnM\\M Q̂UX%Y �Y Q _U
XnM\\M Q̂UX_Q `̂[abQ PQbMZ`XQ Y QaNXQ'

o I~ ÛRUQ^]aQ [̀a_ XQ_ N M̂ZOTQY QZ _̀ _[Z`
NUQZ _Q^̂~_'

o 9UdQ^XQ O{NXQ PnMXUY QZ M̀ Ù[Z _a^XQ
N[ ẐUQ %̂\aU_ Q̂RQ Ŷ Q^XQ O[abQ ÔXQ'

o ?Q N M̂ZOTQY QZ  ̀Pa N[�̀UQ  ̂PQ V[ZO Ù[Z
Q_  ̀\XMO~ _a  ̂XQ N[�̀UQ  ̂PQ V[ZO Ù[Z'

; GVVSR 4 B T MF$ UFQS

2PKY
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)$3 1@1 3Bh@8AB8? C5A 4 C >@= 4 C8B

8Q TSVXGRX0?Q_ OM M̂O ~̀ Û_ Ù]aQ_ Pa \ [̂PaÙ bM ÛQZ`Q`XnM\\M Q̂ZOQ PQ b[`̂Q M\\M Q̂UX
\Qa`�`̂Q PURR~ Q̂Z Q̀ PQ OQXXQ \ ~̂_QZ ~̀Q _a^XQ_ RUSa Q̂_ OU&PQ__[a_'

9OWXK JKW ISQ TSWGRXW

'$5MZPQMa PQ O[Y Y MZPQ

($C[USZ~Q PQ XM \[^̀Q Pa R[a^

)$C[^̀Q Pa R[a^
'

(

)

2GRJKGY JK ISQ Q GRJK

*$@ UZa Q̀a^

+$@ MZQ`̀Q PQ R[ZO Ù[Z

,$@ MZQ`̀Q T̀Q Ŷ [_ M̀`Pa R[a^

+ * ,



9E &*.

*$C B898A1B8= < 4 5 9b1 >>1@589

*$'$dnl l b mefr et gntq

; GRKXXK JK LSRIXOSR

9MÛQ [̀a ẐQ^XQ N[a [̀Z _a^XQ _eY N[XQ
O[^̂Q_\[ZPMZ`z XM R[ZO Ù[Z _[aTMÙ~Q'C[a^
XQ_ P~ M̀UX_ PQ_ PURR~ Q̂Z Q̀_ R[ZO Ù[Z_%_Q
Q̂\[^̀Q^z r 9[ZO Ù[Z_ Pa R[a^w'

; GRKXXK XNKVQ SWXGXJY LSYV

H ZQ R[U_ XM R[ZO Ù[Z PQ OaU__[Z
_~XQO Ù[ZZ~Q%RMÛQ [̀a ẐQ^OQ N[a [̀Z
\[a^ ~̂SXQ^XM Q̀Y \~ M̂ à Q̂'?Q b[eMZ`Pa
T̀Q Ŷ [_ M̀`Pa R[a^_nMXXaY Q P}_ ]aQ XQ
T̀Q Ŷ [_ M̀`R[ZO Ù[ZZQ \[a^OTMaRRQ^XQ R[a^
[a XQ Y MUZ Q̀ZÛ z Q̀Y \~ M̂ à Q̂'

0NMDSJNMR ET GNT Q

9GQ TK JY LSYV0
FQaXQ XM XMY \Q Pa R[a^
_nMXXaY Q'8XXQ Q̂_ Q̀
MXXaY ~Q \QZPMZ` [̀a Q̀
XM Pa ~̂Q PQ XM OaU__[Z'

0NMDSJNM
4jISRMjPGXOSR 0?Q_
b[eMZ _̀
PnMbQ^̀U__QY QZ`Pa
R[a^Q`XQ bQZ ÙXM Q̀a^_Q
Y Q`z [̀a ẐQ '̂C[a^
a ÙXU_Q^XM R[ZO Ù[Z

7 ~O[ZS~XM Ù[Z%\XMOQ^b[`̂Q MXUY QZ`O[ZSQX~
PMZ_ XQ R[a %̂_a^aZQ \XM]aQ(S ÛXXQ \XMO~Q
_a^XQ `̂[U_U}Y Q ZUbQMa QZ \M^̀MZ`Pa NM_'=X
Q_` Q̂O[Y Y MZP~ PQ \XMOQ^aZQ X}OTQR̂ÙQ
_[a_ XQ_ MXUY QZ _̀ QZ O[a _̂ PQ
P~O[ZS~XM Ù[Z MRUZ PQ ~̂Oa\~ Q̂^XnQMa
\ [̂bQZMZ`PQ XM SXMOQ R[ZPaQ'6 Q`̀Q
R[ZO Ù[Z ZQ OaÙ \M_ b[_ MXUY QZ _̀%Y MU_
MOO~X} Q̂ _UY \XQY QZ`XQa^P~O[ZS~XM Ù[Z'

0NMDSJNM-NMUFDSJNM
RGXYVKPPK 0?Q b[eMZ`
Pa T̀Q Ŷ [_ M̀`Q`XM
XMY \Q ~̀Y [UZ Pa R[a^
_nMXXaY QZ %̀Q`XQ_
~̂_U_ M̀ZOQ_ UZR~ ÛQa Q̂

Q`_a\~ ÛQa Q̂
O[Y Y QZOQZ`z

OTMaRRQ '̂?M R[ZO Ù[Z 6 TMXQa^_ M̀ Ù]aQ ~Y Q`
aZQ OTMXQa^]aUSM M̂Z Ù̀ aZQ OaU__[Z
T[Y [S}ZQ PQ_ MXUY QZ _̀'8XXQ Q_`UP~MXQ
\[a^XQ_ \{ Ù__Q ÛQ_%XQ_ OMWQ_%XQ_ S M̂ ÙZ_
PQ \{ Q̀_%XQ_ XM_MSZQ_ Q`XQ_ \UffM_'=XQ_`
Q̂O[Y Y MZP~ PQ \ ~̂OTMaRRQ^XQ R[a^\QZPMZ`

*) Y UZa Q̀_ Q`PQ Zna ÙXU_Q^]anaZ _QaXZUbQMa
z XM R[U_ PMZ_ OQ Y [PQ'

0NMDSJNM@FMSJKB SJNM*
?Q b[eMZ`Pa
T̀Q Ŷ [_ M̀`Q`XQ_
b[eMZ _̀
PnMbQ^̀U__QY QZ`Pa
R[a^_nMXXaY QZ %̀XQ_
~̂_U_ M̀ZOQ_ _a\~ ÛQa Q̂

Q`UZR~ ÛQa Q̂ O[Y Y QZOQZ`z OTMaRRQ^Q`XQ
bQZ ÙXM Q̀a^_Q Y Q`z [̀a ẐQ '̂6 Q`̀Q R[ZO Ù[Z
O[ZbUQZ`z XM OaU__[Z PQ \{ Ù__Q ÛQ_'?M
OaU__[Z _nQRRQO àQ S {̂OQ Mad ~̂_U_ M̀ZOQ_
UZR~ ÛQa Q̂ Q`_a\~ ÛQa Q̂ Pa R[a^Q`Ma
bQZ ÙXM Q̀a^N M̂__MZ`XnMÛ%OQ ]aUP[ZZQ aZ
M_\QO`X~S} Q̂Y QZ`r S ÛXX~ w Mad MXUY QZ _̀'=X
Q_` Q̂O[Y Y MZP~ PQ \ ~̂OTMaRRQ^XQ R[a^
\QZPMZ`QZbÛ[Z *) Y UZa Q̀_'

0NMDSJNM-IB KFT QEF
WSPK ZKRXOPjK 0?Q
b[eMZ`Pa T̀Q Ŷ [_ M̀`
Q`XQ_ b[eMZ _̀
PnMbQ^̀U__QY QZ`Pa
R[a^_nMXXaY QZ %̀XM
~̂_U_ M̀ZOQ UZR~ ÛQa Q̂

O[Y Y QZOQ z OTMaRRQ^Q`XQ bQZ ÙXM Q̀a^_Q
Y Q`z [̀a ẐQ '̂?M R[ZO Ù[Z 6 TMXQa^PQ _[XQ
bQZ ÙX~Q O[ZbUQZ`z XM OaU__[Z aZUR[ Ŷ Q
PnMXUY QZ _̀ O[Y Y Q XQ_ \UffM_ _a^aZ XM\_ PQ
Q̀Y \_ O[a^̀'?Q bQZ ÙXM Q̀a^ ~̂\M^̀Ù
aZUR[ Ŷ ~Y QZ`XM OTMXQa^PMZ_ XQ R[a %̂ M̀ZPU_
]aQ XM ~̂_U_ M̀ZOQ UZR~ ÛQa Q̂ OaÙ XQ_
MXUY QZ _̀'=XQ_` Q̂O[Y Y MZP~ PQ \ ~̂OTMaRRQ^
XQ R[a^\QZPMZ`QZbÛ[Z *) Y UZa Q̀_'

0NMDSJNM1 QJK *?Q
b[eMZ`Pa T̀Q Ŷ [_ M̀`
Q`XM XMY \Q ~̀Y [UZ Pa
R[a^_nMXXaY QZ %̀Q`XM
~̂_U_ M̀ZOQ Pa S ÛX

O[Y Y QZOQ z OTMaRRQ '̂
6 Q`̀Q R[ZO Ù[Z _Q^̀ z

S ÛXXQ^Q`z [̀M_ Q̀^XQ_ MXUY QZ _̀ \XMO~_ _a^
XQ_ ZUbQMad _a\~ ÛQa _̂ Pa R[a '̂< aUXQf
X~S} Q̂Y QZ`XM S ÛXXQ Y ~ M̀XXU]aQ z XnMUPQ PnaZ
\UZOQMa \[a^QY \�OTQ^XQ_ MXUY QZ _̀
PnMOO [̂OTQ %̂\aU_ \XMOQf XQ_ MXUY QZ _̀ Ma
OQZ`̂Q PQ XM S ÛXXQ'CXMOQf [̀aV[a _̂ aZQ
X}OTQR̂ÙQ _[a_ XM S ÛXXQ \[a^ Q̂OaQUXXÛ XnTaUXQ
[a XQ_ S M̂U__Q_'=XQ_` Q̂O[Y Y MZP~ PQ
\ ~̂OTMaRRQ^XQ R[a^\QZPMZ`QZbÛ[Z
*) Y UZa Q̀_'

1ZKVXOWWKQ KRX0CQZPMZ`XM OaU__[Z
Ma S ÛX%XM \[^̀Q Pa R[a^P[Ù �`̂Q
RQ Ŷ ~Q Q`XM Q̀Y \~ M̂ à Q̂ Pa R[a^P[Ù

�`̂Q ~̂SX~Q _a^*2) t6 '
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0NMDSJNM1 QJK
FVOQFR R *?Q b[eMZ`
Pa T̀Q Ŷ [_ M̀`Q`XQ_
b[eMZ _̀
PnMbQ^̀U__QY QZ`Pa
R[a^_nMXXaY QZ %̀Q`XM
~̂_U_ M̀ZOQ Pa S ÛXMUZ_U

]aQ XM ~̂_U_ M̀ZOQ _a\~ ÛQa Q̂ O[Y Y QZOQZ`z
OTMaRRQ '̂6 Q`̀Q R[ZO Ù[Z Q_` Q̂O[Y Y MZP~Q
\[a^S ÛXXQ^XQ_ MXUY QZ _̀ \Xa_ M̂\UPQY QZ`Q`
_a^aZQ \Xa_ S M̂ZPQ _a R̂MOQ "Qd'3bUMZPQ_#'
H ÙXU_Q^XQ ZUbQMa _a\~ ÛQa '̂< aUXQf
X~S} Q̂Y QZ`XM S ÛXXQ Y ~ M̀XXU]aQ z XnMUPQ PnaZ
\UZOQMa \[a^QY \�OTQ^XQ_ MXUY QZ _̀
PnMOO [̂OTQ %̂\aU_ \XMOQf XQ_ MXUY QZ _̀ Ma
OQZ`̂Q PQ XM S ÛXXQ'CXMOQf [̀aV[a _̂ aZQ
X}OTQR̂ÙQ _[a_ XM S ÛXXQ \[a^ Q̂OaQUXXÛ XnTaUXQ
[a XQ_ S M̂U__Q_'=XQ_` Q̂O[Y Y MZP~ PQ
\ ~̂OTMaRRQ^XQ R[a^\QZPMZ`QZbÛ[Z
*) Y UZa Q̀_'

1ZKVXOWWKQ KRX0CQZPMZ`XM OaU__[Z
Ma S ÛX%XM \[^̀Q Pa R[a^P[Ù �`̂Q
RQ Ŷ ~Q Q`XM Q̀Y \~ M̂ à Q̂ Pa R[a^P[Ù

�`̂Q ~̂SX~Q _a^*2) t6 '

0NMDSJNM.NT CKF H QJK
ZKRXOPj 0?Q b[eMZ`Pa
T̀Q Ŷ [_ M̀`Q`XQ_
b[eMZ _̀
PnMbQ^̀U__QY QZ`Pa
R[a^_nMXXaY QZ %̀XQ S ÛX
Q`XQ_ ~̂_U_ M̀ZOQ_

_a\~ ÛQa Q̂_ O[Y Y QZOQZ`z OTMaRRQ^Q`XQ
bQZ ÙXM Q̀a^_Q Y Q`z [̀a ẐQ '̂6 Q`̀Q R[ZO Ù[Z
Q_` Q̂O[Y Y MZP~Q \[a^S ÛXXQ^XQ_ MXUY QZ _̀
~\MU_ \Xa_ M̂\UPQY QZ`Q`_a^aZQ \Xa_
S M̂ZPQ _a R̂MOQ'?Q_ ~̂_U_ M̀ZOQ_
_a\~ ÛQa Q̂_ Q`XQ S ÛXR[ZO Ù[ZZQZ`
_UY aX̀MZ~Y QZ`MbQO XQ bQZ ÙXM Q̀a^MRUZ
PnM__a Q̂^aZQ OaU__[Z aZUR[ Ŷ Q'H ÙXU_Q^XQ
ZUbQMa _a\~ ÛQa '̂< aUXQf X~S} Q̂Y QZ`XM S ÛXXQ
Y ~ M̀XXU]aQ z XnMUPQ PnaZ \UZOQMa \[a^
QY \�OTQ^XQ_ MXUY QZ _̀ PnMOO [̂OTQ %̂\aU_
\XMOQf XQ_ MXUY QZ _̀ Ma OQZ`̂Q PQ XM S ÛXXQ'
CXMOQf [̀aV[a _̂ aZQ X}OTQR̂ÙQ _[a_ XM S ÛXXQ
\[a^ Q̂OaQUXXÛ XnTaUXQ [a XQ_ S M̂U__Q_'=XQ_`
Q̂O[Y Y MZP~ PQ \ ~̂OTMaRRQ^XQ R[a^\QZPMZ`

QZbÛ[Z *) Y UZa Q̀_'

1ZKVXOWWKQ KRX0CQZPMZ`XM OaU__[Z
Ma S ÛX%XM \[^̀Q Pa R[a^P[Ù �`̂Q
RQ Ŷ ~Q Q`XM Q̀Y \~ M̂ à Q̂ Pa R[a^P[Ù

�`̂Q ~̂SX~Q _a^*2) t6 '

*$($sb ck f ef dtjrrnm

0
N

M
D
SJ

N
M

>PGXW

A
XG

XO
U

Y
K

C{ Q̀ RQaUXXQ ~̀Q +&,&- *0)&*2) ,.&-.

; { Q̀Ma +&,&- *0)&*2) ,)&-)

6[[WUQ_ +&,&- *0)&*2) ,)&-)

C[ &̀Ma&RQa + *0.&+)) -)&.)

C[aXQ` +&,&- +)) -.&/)

D
K

R
XO

PG
XK

Y
V

C{ Q̀ RQaUXXQ ~̀Q +&,&- *0)&*2) +.&,.

; { Q̀Ma +&,&- *.)&*0) +.&,.

6[[WUQ_ +&,&- *.)&*0) +.&,.

C[ &̀Ma&RQa + *0.&+)) -)&.)

C[aXQ` +&,&- +)) -.&/)

7
VO

P
5[aXQ`̀Q_
S ÛXX~Q_

. +)) *)&*.

C[aXQ` $ *2) .)&/)

6 � Q̀XQ`̀Q_ -&. +)) *.&+.

5UR̀QOW -&. +)) *.&+.

$FUPU_\[ZUNXQ%a ÙXU_Q^XM N [̂OTQ z �̂ Ù̂'

tsjk jrb sjnmet l jmtsftq yk fdsqnmjptf
ef gjmef dtjrrnm@jMPGMK JK PbNKYVK

'$4\\aeQ^
_UY aX̀MZ~Y QZ`_a^
XQ_ [̀aOTQ_ [ $ \ Q`
[ & \'?n~O M̂Z _Q Y Q`z
OXUSZ[ Q̀ '̂

($E ~SXQ^XnTQa Q̂
\QZPMZ`]aQ XQ \[UZ`
OXUSZ[ Q̀ z XnMUPQ PQ_
[̀aOTQ_ [ $ \ Q`[ & \'

@jMPGMK JK PbGPGVQ K WSRSVK

?nTQa Q̂ PQ XnMXM Ŷ Q _[Z[ Q̂ \Qa`�`̂Q ~̂SX~Q
ZnUY \[^̀Q ]aMZP QZ`̂Q &0&& Q`()0+/'
?nMXM Ŷ Q _[Z[ Q̂ QdU_ Q̀ z PQ_ RUZ_ PnMXQ^̀Q
aZU]aQY QZ %̀Q`ZnMO ÙbQ \M_ XQ R[a '̂



9E &*0

'$4\\aeQ^_a^XQ_
[̀aOTQ_ [ $ \ Q`

[ & \'?Q _eY N[XQ
_Q Y Q`z OXUSZ[ Q̀^Q`
XQ _eY N[XQ [ ) ) ) \
M\\M M̂�̀'

($F~XQO Ù[ZZQ^XQ
P~XMU_[aTMÙ~ z XnMUPQ
PQ_ [̀aOTQ_ [ $ \ Q`
[ & \ \QZPMZ`]aQ XQ
_eY N[XQ OXUSZ[ Q̀'

)$?Q _eY N[XQ Q̂_ Q̀
MXXaY ~%XQ P~XMUQ_`
QZ Q̂SU_`̂~ Q`XnMXM Ŷ Q
_[Z[ Q̂ Q_`P~RUZUQ'

H ZQ R[U_ XQ Q̀Y \_ ~O[aX~%aZQ MXM Ŷ Q
_[Z[ Q̂ Q̂ Q̀Z Ù̀ Q`XQ _eY N[XQ OXUSZ[ Q̀
_a^XnMRRUOTMSQ'4\\aeQ^_a^ZnUY \[^̀Q
]aQXXQ [̀aOTQ \[a^M^̂� Q̀^XnMXM Ŷ Q _[Z[ Q̂
Q`QRRMOQ^XQ _eY N[XQ '?Q R[a^O[Z ÙZaQ
PQ R[ZO Ù[ZZQ^Y �Y Q M\ }̂_ XnQRRMOQY QZ`
Pa _eY N[XQ'H ÙXU_Q^XQ N[a [̀Z Q`XQ_
O[Y Y MZPQ_ Pa R[a^\[a^~ Q̀UZP Q̂ XQ R[a '̂

@jMPGMK JY WSR

C[a^ ~̂SXQ^XQ b[XaY Q PQ XnMXM Ŷ Q _[Z[ Q̂%
X[ _̂]aQ XnTQa Q̂ Pa V[a^Q_`MRRUOT~Q%
Y MUZ Q̀ZÛ XQ N[a [̀Z [ & \ QZR[ZO~ \QZPMZ`
* z + _QO[ZPQ_ Va_]anz OQ ]anaZ _USZMX
_[Z[ Q̂ Q̂ Q̀Z Ù__Q'H Z _USZMXPURR~ Q̂Z`
Q̂ Q̀Z Ù̀ z OTM]aQ \ Q̂__U[Z _a^XQ N[a [̀Z

[ & \'G [̂U_ _USZMad _[Z[ Q̂_ PURR~ Q̂Z _̀ _[Z`
PU_\[ZUNXQ_'F~XQO Ù[ZZQ^XQ _[Z _[aTMÙ~
Q`ZnM\\aeQ^_a^MaOaZ Ma`̂Q N[a [̀Z'
CM__~ aZ O[a^̀ P~XMU%XQ _[Z _~XQO Ù[ZZ~ Q_`
QZ Q̂SU_`̂~'

*$)$b ddfrrnjqfr

6B H QJKKF L YSB KKJPT F /B RW0JV

A Q`̀[eQf _[USZQa_QY QZ`XQ_ MOOQ__[ÛQ_
MbQO PQ XnQMa Ù}PQ%Pa P~ Q̀ ŜQZ`Q`aZ
OTURR[Z P[ad Q`\ [̂\ Q̂ X[ _̂ PQ XM \ Q̂Y U} Q̂
a ÙXU_M Ù[Z'

B(

+

*

)

(

'

B'

o =Z_~ Q̂f XnMOOQ__[ÛQ PMZ_ XM N[ZZQ
\[_ÙU[Z z XnUZ ~̀ ÛQa^Pa R[a '̂

o ?MU__Qf aZ Q_\MOQ PnMa Y [UZ_ * OY
QZ`̂Q XQ O[abQ ÔXQ Pa bQZ ÙXM Q̀a^Q`XQ_
MOOQ__[ÛQ_'

o IQUXXQf z Q̂ Ù̂Q^XQ_ a_ Q̀Z_UXQ_ PQ
OaU_UZQ Q`([a XQ_ MOOQ__[ÛQ_ Pa R[a '̂
?Q_ Q̂\M_ OTMaP_ [a XQ_ MOOQ__[ÛQ_
\QabQZ  ̀\ [̂b[]aQ  ̂PQ_ N �̂Xa Q̂_'

o ?Q_ MOOQ__[ÛQ_ \QabQZ`_Q P~R[ Ŷ Q^
MbQO XM OTMXQa '̂H ZQ R[U_ Q̂R̂[UPU_%UX_
Q̂`̂[abQ [̂Z`XQa^M\\M Q̂ZOQ Q`XQa _̂

\Q R̂[ Ŷ MZOQ_ Pn[ ÛSUZQ'

o ?Q_ \XM Q̀Mad Q`S ÛXXQ_ Y ~ M̀XXU]aQ_
\QabQZ`�`̂Q \[_ÙU[ZZ~_ z ZnUY \[^̀Q
]aQXZUbQMa PQ * z .'

o ?Q_ M̂UX_ ~̀XQ_O[\U]aQ_ \QabQZ`�`̂Q
\[_ÙU[ZZ~_ Mad ZUbQMad G*%G+%,%-%.'

o ?Q ZUbQMa , Q_` Q̂O[Y Y MZP~ \[a^XM
OaU__[Z z aZ _QaXZUbQMa'

o ?Q ZUbQMa G+ Q_` Q̂O[Y Y MZP~ \[a^
XM OaU__[Z z aZ ZUbQMa MbQO XQ_ M̂UX_
~̀XQ_O[\U]aQ_'

o ?M S ÛXXQ Pa [̀a ẐQN [̂OTQ P[Ù �`̂Q
\[_ÙU[ZZ~Q Ma ZUbQMa ,'

o ?Q ZUbQMa G+ Q_`a ÙXU_~ \[a^XQ
\[_ÙU[ZZQY QZ`PQ XM S ÛXXQ Pa
[̀a ẐQN [̂OTQ MbQO M̂UX_ ~̀XQ_O[\U]aQ_'

$$$$?Q_ MOOQ__[ÛQ_ \QabQZ`bM ÛQ^_QX[Z XQ
Y [P}XQ MOTQ ~̀'

9iINKLVOXK

?M X}OTQR̂ÙQ O[ZbUQZ`\M^̀UOaXU} Q̂Y QZ`z XM
OaU__[Z PQ \[ &̀Ma&RQa'

CXMOQ^XM X}OTQR̂ÙQ z ZnUY \[^̀Q ]aQXXQ
TMa Q̀a^Q`bQUXXQ^z XM \XMOQ^O[^̂QO Q̀Y QZ`
QZ XM \[a__MZ`Va_]anMa R[ZP'
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7VOPPK

?M S ÛXXQ O[ZbUQZ`\M^̀UOaXU} Q̂Y QZ`Mad
S ÛXXMPQ_ [a Mad MXUY QZ _̀ \XMO~_ PMZ_ PQ_
~̂OU\UQZ _̀ MXXMZ`Ma R[a '̂

1D5@B8AA5; 5<B

$ .%')9 '144)'6)/ )06.% + 4>..) (%05 .%
'%8>6; (7 *17 4)6217 5 5 )9".% -7 5 37 =%7 &17 6#

3SPPKIXKYVJbKGY

?[ _̂ PQ OQ^̀MUZQ_ OaU__[Z_%PQ XM
O[ZPQZ_M Ù[Z \Qa  ̀M\\M M̂�̀ Q̂ _a  ̂XM bÙ Q̂ 
UZ ~̀ ÛQa Q̂ PQ XM \[^̀Q Pa R[a '̂6 QXM Q_`
Z[ Ŷ MX'

B ab Û̂ XM \[^̀Q Pa R[a^QZ \[_ÙU[Z PQ
OaU__[Z Ma S ÛXQ`XM XMU__Q^MUZ_U\QZPMZ`
+) _QO[ZPQ_'

?nQMa _n~O[aXQ MX[ _̂ PMZ_ XQ O[XXQO Q̀a '̂

?MU__Q^ Q̂R̂[UPÛ XQ R[a^Q`Q__aeQ^XnUZ ~̀ ÛQa^
PQ XM \[^̀Q MbQO aZ OTURR[Z _QO'E ~\~ Q̀^
OQ`̀Q [\~ M̂ Ù[Z ~̂SaXU} Q̂Y QZ '̀

+$< 5BB= E1 7 5 5B 5<B@5B85<

+$'$mfssnwb h f

1D5@B8AA5; 5<B 04^̂� Q̀^XnM\\M Q̂UX
Q`XQ XMU__Q^ Q̂R̂[UPÛ MbMZ`PQ XQ

ZQ`̀[eQ '̂

8RWXVYIXOSRW MjRjVGPKW

o I~ ÛRUQ^_UXQ_ MSQZ _̀ PQ ZQ`̀[eMSQ
_[Z`MPM\ ~̀_ Q` Q̂O[Y Y MZP~_ \M^XQa^
RMN ÛOMZ`MbMZ`PQ XQ_ a ÙXU_Q^_a^b[`̂Q
M\\M Q̂UX'

o H ÙXU_Q^aZQ O }̂Y Q ZQ`̀[eMZ Q̀ [a aZ
XU]aUPQ ZQ`̀[eMZ`]aUZQ O[Z ÙQZ`\M_ PQ
\M^̀UOaXQ_'A Q \M_ a ÙXU_Q^PQ O }̂Y Q_
OMa_ Ù]aQ_ "O[^̂[_UbQ_#%PQ \[aP Q̂_
PQ ZQ`̀[eMSQ MN M̂_UbQ_%PQ XMUZQ
Y ~ M̀XXU]aQ [a Pna_ Q̀Z_UXQ_ `̂[\ Pa _̂%OM^
UX_ Û_]aQZ`PnQZP[Y Y MSQ^XQ_ _a R̂MOQ_
PQ X!M\\M Q̂UX'

A Q \M_ a ÙXU_Q^PQ \ [̂PaÙ_ ZQ`̀[eMZ _̀
O[Z Q̀ZMZ`PQ_ \M^̀UOaXQ_%OM^UX_
Û_]aQZ`PQ M̂eQ^XQ bQ^̂Q Q`XQ_ \M^̀UQ_

~Y MUXX~Q_ Q`\QUZ Q̀_ PQ b[`̂Q M\\M Q̂UX'

o A Q`̀[eQ^UY Y ~PUM Q̀Y QZ` [̀a`
P~N[ P̂QY QZ`PQ XU]aUPQ MRUZ Pn~bÙQ^
]aQ XQ_ PURR~ Q̂Z Q̀_ \U}OQ_ _[UQZ`
QZP[Y Y MS~Q_'

A Q \M_ a ÙXU_Q^PQ ZQ`̀[eQa^z XM
bM\Qa^\[a^ZQ`̀[eQ^XQ_ PURR~ Q̂Z Q̀_
\M^̀UQ_ PQ XnM\\M Q̂UX'

<KXXS[GMK JK PbORXjVOKYVJY LSYV

o ?Q Y QUXXQa^Y [Y QZ`\[a^ZQ`̀[eQ^XQ_
_a R̂MOQ_ ~Y MUXX~Q_ z XnUZ ~̀ ÛQa^Pa R[a^
Q_`]aMZP XQ R[a^Q_`QZO[ Q̂ aZ \Qa
OTMaP'

o 4\ }̂_ OTM]aQ a ÙXU_M Ù[Z%Q__aeQ^XQ R[a^
z XnMUPQ PnaZ OTURR[Z P[ad `̂QY \~ PMZ_
PQ XnQMa'8__aeQ^QZ_aÙQ z Z[abQMa XQ
R[a^z XnMUPQ PnaZ OTURR[Z TaY UPQ%\aU_ XQ
_~OTQ '̂



9E &*2

o =XQ_`\[__UNXQ ]anUX_[Ù Z~OQ__MÛQ
Pna ÙXU_Q^[OOM_U[ZZQXXQY QZ`aZ MSQZ`
PQ ZQ`̀[eMSQ XU]aUPQ \[a^ZQ`̀[eQ^
[̀ M̀XQY QZ`XQ R[a '̂

<KXXS[GMK TGVIGXGP[WK

7 Q_ \M [̂U_ OM M̀Xe Ù]aQ_ _[Z`UZ_ M̀XX~Q_ PMZ_
XM OMbÙ~ Pa R[a '̂=X_nMSÙ PQ_ \MZZQMad
Y M _̀ PQ O[aXQa^OXMÛQ \XMO~_ _a^XQ_ O� ~̀_
Pa R[a^Q (̀[a Pa \MZZQMa Y M`]aU_Q `̂[abQ
z XnM^̂U} Q̂ Pa R[a '̂=X_ O[XXQO Q̀Z`XQ_ ~̂_UPa_
PQ S M̂U__Q Q`PnTaUXQ Ma O[a _̂ PQ XM OaU__[Z'

?M \ [̂ Q̀O Ù[Z _Q ZQ`̀[UQ PQ RM|[Z
Ma [̀Y M Ù]aQ QZ MN_[ N̂MZ`XQ_ \ [̂VQO Ù[Z_
PQ S M̂U__Q Q  ̀PnTaUXQ Q  ̀QZ XQ_ N �̂XMZ '̀ 8XXQ_ 
_Q P~O[Y \[_QZ`_[a_ R[ Ŷ Q PQ OQZP Q̂_%
RMOUXQY QZ` ~̂Oa\~ M̂NXQ_ _a^XM _[XQ Pa
R[a '̂?M \ [̂ Q̀O Ù[Z P[Ù �`̂Q \[ Q̂a_Q \[a^
Q̂_ Q̀^QRRUOMOQ'?Q_ \ [̂ Q̀O Ù[Z_ \QabQZ`_Q

P~O[X[ Q̂^Ma RUXPa Q̀Y \_'

FUaZQ S M̂ZPQ ]aMZ Ù̀~ PQ S M̂U__Q
_nMOOaY aXQ _a^XM \ [̂ Q̀O Ù[Z%QXXQ \Qa`
\Q P̂ Q̂ PQ _[Z QRRUOMOÙ~'C[a^ ~̂_[aP Q̂ OQ
\ [̂NX}Y Q% ~̂SXQ^XQ R[a^_a^XM Q̀Y \~ M̂ à Q̂
Y MdUY aY \QZPMZ`*) z +) Y UZa Q̀_'H ZQ
R[U_ XQ R[a^ Q̂R̂[UPU%ZQ`̀[eQ^XM _[XQ Pa R[a '̂

=XZnQ_`\M_ Q̂O[Y Y MZP~ PQ ZQ`̀[eQ^
XQ_ \M [̂U_ OM M̀Xe Ù]aQ_ z XM Y MUZ'?Q_
\ [̂ Q̀O Ù[Z_ \QabQZ`�`̂Q QZP[Y Y MS~Q_
\M^XQ_ M̀Y \[Z_ z ~̂Oa Q̂^[a Ma`̂Q_
_a R̂MOQ_ MN M̂_UbQ_'8Z [a`̂Q%Xna ÙXU_M Ù[Z
PnM~ [̂_[X_ ZQ`̀[eMZ _̀ _a^XQ_ \ [̂ Q̀O Ù[Z_
Q_`P~O[Z_QUXX~Q'?Q_ \M [̂U_ OM M̀Xe Ù]aQ_
\QabQZ`\Q P̂ Q̂ PQ XQa^QRRUOMOÙ~ QZ M̂U_[Z
PnaZQ MOOaY aXM Ù[Z QdOQ__UbQ PQ S M̂U__Q_'
6 Q`QdO}_ PQ S M̂U__Q \Qa`�`̂Q ZQ`̀[e~ z
XnMUPQ PnaZ OTURR[Z P[ad [a PnaZQ ~\[ZSQ
`̂QY \~Q PMZ_ XnQMa'8RRQO àQ^QZ_aÙQ XQ
OeOXQ PQ ZQ`̀[eMSQ P~O Û̀ \Xa_ TMa '̀

4jQ SRXGMK JKW TGVSOW IGXGP[XOUYKW

C[a^P~Y [Z Q̀^XM \M [̂UOM M̀Xe Ù]aQ% Q̂ Ù̂Q^
XQ_ bU_ ]aUY MUZ ÙQZZQZ`OTM]aQ \M [̂UPMZ_
XQ R[a '̂

<KXXS[GMK JKW TGVXOKW KR ZKVVK

o A Q`̀[eQ^ ~̂SaXU} Q̂Y QZ`XQ_ \M^̀UQ_ QZ
bQ^̂Q PQ b[`̂Q M\\M Q̂UX'

o H ÙXU_Q^aZ \ [̂PaÙ PQ ZQ`̀[eMSQ \[a^
bÙ Q̂_ \[a^ZQ`̀[eQ^XnUZ ~̀ ÛQa^Q`
XnQd ~̀ ÛQa^PQ_ \M^̀UQ_ bÙ ~̂Q_'?Q_ ÛZOQ %̂
\aU_ XQ_ _~OTQ^z XnMUPQ PnaZ OTURR[Z _QO'

<KXXS[GMK JKW TGVXOKW KR GIOKV
JMNVWEB CKF "R JB OOKJDB CKF#

o A Q`̀[eQ^ ~̂SaXU} Q̂Y QZ`XQ_ \M^̀UQ_ QZ
MOUQ^UZ[dePMNXQ PQ b[`̂Q M\\M Q̂UX'

o 8__aeQ^XQ_ \M^̀UQ_ QZ MOUQ^UZ[dePMNXQ
z XnMUPQ PnaZ OTURR[Z P[ad `̂QY \~ PMZ_
PQ XnQMa \a Q̂'E UZOQ %̂\aU_ _~OTQ^z
XnMUPQ PnaZ OTURR[Z _QO'

A Q \M_ ZQ`̀[eQ^XQ_ \M^̀UQ_ QZ MOUQ^
UZ[dePMNXQ X[ _̂]anQXXQ_ _[Z`QZO[ Q̂
OTMaPQ_ M\ }̂_ XM OaU__[Z'

A Q \M_ XMU__Q^`̂[\ X[ZS Q̀Y \_ PQ
bUZMUS Q̂%PQ OMR~%PQ XMÙ%PQ _QX%PnQMa%
PQ Va_ PQ OÙ [̂Z [a PQ Va_ PQ [̀Y M Q̀

_a^XQ_ _a R̂MOQ_ QZ MOUQ^UZ[dePMNXQ'

<KXXS[GMK JKW WYVLGIKW TKORXKW !PK IGW
jINjGRX"

o ?Q_ M̀OTQ_ PQ [̀Y M Q̀%PQ O[ZOQZ`̂~
PQ [̀Y M Q̀%PQ WQ ÒTa\%PQ OÙ [̂Z%PQ
\ [̂PaÙ_ TaUXQad%PQ XMÙ%PnMXUY QZ _̀
_aO ~̂_%PQ N[U__[Z_ _aO ~̂Q_ Q`PQ OMR~
P[UbQZ`�`̂Q ZQ`̀[e~Q_ UY Y ~PUM Q̀Y QZ`
MbQO aZ OTURR[Z TaY UPURU~ MbQO PQ
XnQMa OTMaPQ'FUb[a_ ZQ ZQ`̀[eQf \M_
UY Y ~PUM Q̀Y QZ`OQ_ M̀OTQ_ Q`]anQXXQ_
_}OTQZ`_a^XQ_ _a R̂MOQ_ _a^XQ_]aQXXQ_
QXXQ_ _Q `̂[abQZ %̀ZnQ__MeQf C4F PQ XQ_
Q̂ Ù̂Q^QZ R̂[`̀MZ`MbQO PQ_ [NVQ _̀ Pa _̂

"[NVQ _̀ \[UZ à_%RUX_ z ~̂Oa Q̂^QZ MOUQ^
Q`QZ \XM_ Ù]aQ%~\[ZSQ O� ~̀ MN M̂_UR#
[a PQ_ MSQZ _̀ PQ ZQ`̀[eMSQ z R[^̀Q
Q̀ZQa^QZ MXO[[X%PQ_ P~ M̀OTMZ _̀%PQ_

P~S M̂U__MZ _̀%PQ_ \ [̂PaÙ_ OTUY U]aQ_
MN M̂_UR_'6 QXM \[a^̂MÙ OMa_Q^XM
O[^̂[_U[Z PQ_ _a R̂MOQ_ \QUZ Q̀_%Q`
PQ_ M̀OTQ_ \[a^̂MUQZ  ̀M\\M M̂�̀ Q̂' ?Q
RMN ÛOMZ`P~OXUZQ [̀a Q̀ Q̂_\[Z_MNUXÙ~
\[a^XQ_ P[Y Y MSQ_ OMa_~_ \M^
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Xna ÙXU_M Ù[Z PQ \ [̂PaÙ_ [a PQ Y ~ T̀[PQ_
PQ ZQ`̀[eMSQ UZM\\ [̂\ Û~_'

4jQ SRXGMK JK PG ZOXVK ORXjVOKYVK

=XQ_`Z~OQ__MÛQ PQ Q̂ Ù̂Q^XM bÙ Q̂ PQ XM
\[^̀Q Pa R[a^MbMZ`PQ XM ZQ`̀[eQ %̂O[Y Y Q
UXXa_`̂~ OU&PQ__[a_'

'$C[a__Q^XM bÙ Q̂ QZ PÛQO Ù[Z PQ 2 Q`XM
Q̂ Ù̂Q^PQ _[Z _a\\[^̀ "V#'GÛQ^XM bÙ Q̂ QZ

PÛQO Ù[Z PQ 1'

V
1

2

C[a^ Q̂\XMOQ^XM bÙ Q̂ UZ ~̀ ÛQa Q̂ 3

'$C[a__Q^XM bÙ Q̂ bQ _̂ Q`QZ PQ__[a_ Pa
_a\\[^̀ "[#%QZ PÛQO Ù[Z PQ 2'

[

2

)$CXMOQ^XM bÙ Q̂ _[a_ XQ _a\\[^̀ "V#%QZ
PÛQO Ù[Z PQ 3'

V

3

FUXM \[^̀Q Pa R[a^O[Y \[^̀Q `̂[U_
bÙ Q̂_%XM `̂[U_U}Y Q bÙ Q̂ \Qa`�`̂Q
Q̂ Ù̂~Q PQ XM Y �Y Q Y MZU} Q̂ ]aQ XM

PQadU}Y Q bÙ Q̂'

4jQ SRXGMK JK PG TSVXK JY LSYV

4bMZ`PQ ZQ`̀[eQ^XM bÙ Q̂ PQ XM \[^̀Q Pa
R[a %̂UXQ_`Z~OQ__MÛQ PQ Q̂ Ù̂Q^XM \[^̀Q Pa
R[a %̂O[Y Y Q UXXa_`̂~ OU&PQ__[a_'

'$B ab Û̂ XM \[^̀Q Pa R[a '̂

($B ab Û̂ QZ Ù} Q̂Y QZ`Xn~`̂UQ^"G#"z XnMUPQ
PnaZ [̀a ẐQbU_#'

G

)$9Q Ŷ Q^XM \[^̀Q Va_]anz OQ ]anQXXQ _[Ù
\ Q̂_]aQ QZ \[_ÙU[Z RQ Ŷ ~Q%\aU_ Q̂ Ù̂Q^XM
\[^̀Q QZ XM Ù̂MZ`bQ _̂ _[U'

@KXVGOXJK PG MVOPPK

C[a^ Q̂ Ù̂Q^XM S ÛXXQ%XM Ù̂Q^O[Y Y Q UXXa_`̂~
_a^XM RUSa Q̂'4\ }̂_ XnMb[Û XUN~ ~̂Q PQ_
M`̀MOTQ_ "G#%XM XQbQ '̂

#

$

G
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1D5@B8AA5; 5<B 0?Q_ [\~ M̂ Ù[Z_
PnQZ`̂Q ÙQZ PQ OQ`M\\M Q̂UXP[UbQZ`�`̂Q
QRRQO à~Q_ aZU]aQY QZ`\M^aZ

\ [̂RQ__U[ZZQXMS ~̂~ [a aZ Q̀OTZUOUQZ
]aMXURU~'

@KQ TPGIKQ KRXJK PG PGQ TK JY LSYV

1D5@B8AA5; 5<B 04^̂� Q̀^XnM\\M Q̂UX
Q`XQ XMU__Q^ Q̂R̂[UPÛ MbMZ`PQ XQ
ZQ`̀[eQ '̂

o E Q Ù̂Q^XM XQZ ÙXXQ QZ bQ^̂Q%\aU_ Q̂ Ù̂Q^
XnMY \[aXQ'

o CXMOQ^XM Z[abQXXQ MY \[aXQ "̂~_U_ M̀Z Q̀
z ,)) t6 #\[a^ Q̂Y \XMOQ^OQXXQ ]aUM ~ ~̀
Q̂ Ù̂~Q "+,) I%*.&+. c M`̀_%Ge\Q 8*-#'

o E Q\XMOQ^XM XQZ ÙXXQ QZ bQ^̂Q'I[`̂Q R[a^
Q_`\ �̂`z �`̂Q a ÙXU_~'

?nMY \[aXQ P[Ù �`̂Q _\~OURU]aQY QZ`
O[Z|aQ \[a^�`̂Q a ÙXU_~Q PMZ_ XQ_
M\\M Q̂UX_ Y ~ZMSQ _̂ PQ OaU__[Z'?Q_

MY \[aXQ_ PQ_ ÙZ~Q_ z Xn~OXMÛMSQ PQ_
\U}OQ_ ZQ _[Z`\M_ MPM\ ~̀Q_'
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,$4 h>1 << 17 5 5B B@ 1<A>= @B
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FUXQ \ [̂NX}Y Q \Q _̂U_ Q̀ _a^b[`̂Q M\\M Q̂UXM\ }̂_ Mb[Û _aUbUOQ_ ~ M̀\Q_ PQ P~\MZZMSQ
PQ NM_Q%O[Z M̀O Q̀^aZ \ [̂RQ__U[ZZQXMS ~̂~ [a aZ Q̀OTZUOUQZ ]aMXURU~'

>VSHPiQ K 3GYWK TSWWOHPK ASPYXOSR

?Q R[a^ZQ _nMXXaY Q \M_' ?nMXUY QZ M̀ Ù[Z ~XQO`̂U]aQ Q_`O[a\~Q'

I~ ÛRUQ^]aQ XnMXUY QZ M̀ Ù[Z ~XQO`̂U]aQ Q_`
N M̂ZOT~Q'

I~ ÛRUQ^~SMXQY QZ`]aQ XQ_ Ma`̂Q_ M\\M Q̂UX_
PQ XM OaU_UZQ R[ZO Ù[ZZQZ '̀

4aOaZQ OTMXQa^ZnQ_`
\ [̂PaÙQ [a XQ R[a^ZQ

\ ~̂OTMaRRQ \M_'

?Q ~̂SXMSQ PQ XM Q̀Y \~ M̂ à Q̂ Pa R[a^
Q_`UZO[^̂QO '̀

?M \[^̀Q Pa R[a^Q_`XMU__~Q [abQ^̀Q'

I~ ÛRUQ^]aQ XM Y MZQ`̀Q PQ Q̀Y \~ M̂ à Q̂ Pa
R[a^Q_`O[^̂QO Q̀Y QZ` ~̂SX~Q'

?n~OXMÛMSQ Pa R[a^"_U
\ ~̂_QZ #̀ZQ R[ZO Ù[ZZQ

\M_'

?nMY \[aXQ ZQ R[ZO Ù[ZZQ \M_'

?nMXUY QZ M̀ Ù[Z ~XQO`̂U]aQ Q_`O[a\~Q
[a P~N M̂ZOT~Q'

E QY \XMOQ^XnMY \[aXQ O[ZR[ Ŷ ~Y QZ`Mad
UZ_`̂aO Ù[Z_'

I~ ÛRUQ^]aQ XnMXUY QZ M̀ Ù[Z ~XQO`̂U]aQ Q_`
O[ZZQO ~̀Q z XM \ Û_Q _QO Q̀a '̂

?M OaU__[Z Q_`UZ~SMXQ
PMZ_ XQ R[a '̂

?Q_ \XM]aQ_(S ÛXXQ_ _[Z`Y MX
\[_ÙU[ZZ~Q_'

I~ ÛRUQ^XQ Q̂_\QO`PQ_ Q̀Y \~ M̂ à Q̂_ Q`PQ_
ZUbQMad Q̂O[Y Y MZP~_'

A Q \M_ [ab Û̂ R̂~]aQY Y QZ`XM \[^̀Q _MaR
_UXQ \XM`P[Ù �`̂Q Q̂ [̀a Ẑ~'H ZQ [abQ^̀a Q̂

`̂[\ R̂~]aQZ Q̀ PQ XM \[^̀Q RMÙ OTa Q̀^XM
Q̀Y \~ M̂ à Q̂ PMZ_ XQ R[a %̂OQ ]aU\Qa`Mb[Û aZ

UY \MO`_a^XQ ~̂_aX̀M`PQ XM OaU__[Z'

?Q_ N[a [̀Z_ Pa
Y UZa Q̀a^ZQ _nQZR[ZOQZ`

\M_ O[^̂QO Q̀Y QZ '̀

7 Q_ O[ \̂_ ~`̂MZSQ _̂ _[Z`O[UZO~_
PMZ_ XQ_ N[a [̀Z_ Pa Y UZa Q̀a '̂

@ [P}XQ M̀O ÙXQ 3XQ NMZPQMa PQ
O[Y Y MZPQ_ Q_`TaY UPQ'

?M R[ZO Ù[Z PQ bQ^̂[aUXXMSQ Q_`MO Ùb~Q'

E Q Ù̂Q^XQ_ O[ \̂_ ~`̂MZSQ _̂%\aU_ ~̂Q__MeQ '̂

8ZXQbQ^ [̀a Q̀ `̂MOQ PnTaY UPÙ~%\aU_
~̂Q__MeQ '̂

I~ ÛRUQ^]aQ XM R[ZO Ù[Z PQ bQ^̂[aUXXMSQ ZnQ_`
\M_ MO Ùb~Q'

?Q bQZ ÙXM Q̀a^Pa R[a^"_U
\ ~̂_QZ #̀Q_`N âeMZ '̀ ?Q_ \XM]aQ_(S ÛXXQ_ Pa R[a^bUN Q̂Z '̀

I~ ÛRUQ^]aQ XQ R[a^Q_`z ZUbQMa'

I~ ÛRUQ^]anMaOaZQ \XM]aQ(S ÛXXQ Q`]anMaOaZ
\XM`z R[a^ZQ bUN Q̂ [a ZQ [̀aOTQ XQ \MZZQMa

M^̂U} Q̂ Pa R[a '̂

,$($sqb mronqs

FnUXQ_`Z~OQ__MÛQ PQ `̂MZ_\[^̀Q^XQ \ [̂PaÙ%XQ \XMOQ^PMZ_ _[Z QY NMXXMSQ Pn[ ÛSUZQ Q`
_[Z OM^̀[Z Pn[ ÛSUZQ'E Q_\QO Q̀^XQ_ UZPUOM Ù[Z_ PQ `̂MZ_\[^̀ _a^XnQY NMXXMSQ'x XnMUPQ PQ
âNMZ MPT~_UR%RUdQ^XQ_ ~X~Y QZ _̀ Y [NUXQ_ Ma \ [̂PaÙ MRUZ Pn~bÙQ^ [̀a`P[Y Y MSQ \QZPMZ`XQ

`̂MZ_\[^̀'

8Z XnMN_QZOQ PQ XnQY NMXXMSQ Pn[ ÛSUZQ%\ ~̂\M Q̂^aZ OM^̀[Z \Q Ŷ Q`̀MZ`PQ \ [̂ ~̀SQ^XnM\\M Q̂UX
"Z[ M̀Y Y QZ`Ma ZUbQMa PQ_ _a R̂MOQ_ Qd Q̀ ẐQ_#PQ_ Û_]aQ_ Qd ~̀ ÛQa _̂'
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@ M ]̂aQ

@ [P}XQ 9*1.5

Ge\Q PQ R[a^ y?86GE =D H 8

@ M__Q PQ =nM\\M Q̂UX WS ,)%-

=ZPUOQ PnQRRUOMOÙ~ ~ZQ Ŝ~ Ù]aQ &O[ZbQZ Ù[ZZQX *),%/

=ZPUOQ PnQRRUOMOÙ~ ~ZQ Ŝ~ Ù]aQ &bQZ ÙXM Ù[Z R[ Ô~Q 2-%*

6 XM__Q ~ZQ Ŝ~ Ù]aQ 4

6 [Z_[Y Y M Ù[Z ~ZQ Ŝ~ Ù]aQ "~XQO`̂UOÙ~#&O[ZbQZ Ù[ZZQXXQ WJ T(OeOXQ )%10

6 [Z_[Y Y M Ù[Z ~ZQ Ŝ~ Ù]aQ "~XQO`̂UOÙ~#&bQZ ÙXM Ù[Z R[ Ô~Q WJ T(OeOXQ )%02

A [Y N Q̂ PQ OMbÙ~_ *

F[a ÔQ PQ OTMXQa^ y?86GE =D H 8

I[XaY Q X /2

6 Q R[a^Q_`O[ZR[ Ŷ Q z XM Z[ Ŷ Q 8A /),.)&*

6 [Z_QUX_ QZ Y M Ù} Q̂ Pn~O[Z[Y UQ Pn~ZQ ŜUQ

9[a^
&6 aU_UZQf XQ_ Q̂\M_ _UY aX̀MZ~Y QZ %̀_U\[__UNXQ'

&E ~PaU_Qf XQ Q̀Y \_ PQ \ ~̂OTMaRRMSQ'

&A Q \ [̂X[ZSQf \M_ XQ Q̀Y \_ PQ OaU__[Z'

&A n[aNXUQf \M_ Pn~ Q̀UZP Q̂ XQ R[a^z XM RUZ PQ XM OaU__[Z'

&A n[ab Q̂f \M_ XM \[^̀Q Pa R[a^\QZPMZ`XM OaU__[Z'
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