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( 5@?D<9?7D 67 Dl5FC<El

(%( 3^NZ\R[[NUNV\[ PqVqZJ]_ ZNTJ\RO[ m TJ [qL]ZR\q

=RZN J\\NV\R^NUNV\ TJ XZq[NV\N VW\RLN Md]\RTR[J\RWV
N\ TJ LWV[NZ^NZ XW]Z ]VN LWV[]T\J\RWV ]T\qZRN]ZN%

><D7 7? 93C671 FRZ_eV_Zc UzXRXzVd ]Vd
`fgVcefcVd UV gV_eZ]ReZ`_ UR_d ]#V_TVZ_eV UV ]#RaaRcVZ]
`f UR_d ]R decfTefcV U#V_TRdecV^V_e*

><D7 7? 93C671 GV aRd feZ]ZdVc UV UZda`dZeZWd
^zTR_ZbfVd `f RfecVd ^`iV_d a`fc RTTz]zcVc ]V
ac`TVddfd UV UzXZgcRXV RfecVd bfV TVfh
cVT`^^R_Uzd aRc ]V WRScZTR_e*

><D7 7? 93C671 GV aRd feZ]ZdVc U#RaaRcVZ]d
z]VTecZbfVd v ]#Z_ezcZVfc Uf T`^aRceZ^V_e UV de`T\RXV
UVd UV_czVd( v ^`Z_d bf#Z]d _V d`ZV_e Uf eiaV
cVT`^^R_Uz aRc ]V WRScZTR_e*

><D7 7? 93C671 GV aRd V_U`^^RXVc ]V TZcTfZe
UV czWcZXzcReZ`_*

3G7CE<DD7>7?E1 E`cd Uf a`dZeZ`__V^V_e UV
]lRaaRcVZ]( dlRddfcVc bfV ]V T`cU`_ UlR]Z^V_eReZ`_ _lVde
aRd T`Z_Tz _Z V_U`^^RXz*

3G7CE<DD7>7?E1 GV aRd a]RTVc UV d`T]Vd
^`SZ]Vd UV acZdVd ^f]eZa]Vd _Z UV S]`Td UlR]Z^V_eReZ`_
a`ceRS]Vd v ]lRccZycV UV ]lRaaRcVZ]*

><D7 7? 93C671 I`fc zgZeVc e`fe cZdbfV U� v 
E"BGLM9;BEBMT => E"9II9K>BE$ <>ENB%<B =HBM VMK> ]PT

T`_W`c^z^V_e Rfh Z_decfTeZ`_d dfZgR_eVd 6
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KZ g`ecV RaaRcVZ] feZ]ZdV ]V J2,,R T`^^V czWcZXzcR_e
$TVeeV Z_W`c^ReZ`_ Vde Z_UZbfzV dfc ]lzeZbfVeeV Uf
czWcZXzcReVfc%( gVZ]]Vc v zgZeVc UlV_U`^^RXVc ]Vd
z]z^V_ed Uf czWcZXzcReVfc ]`cd UV d`_ ecR_da`ce Ve UV
d`_ Z_deR]]ReZ`_* EV J2,,R Vde f_ XRj _RefcV]
cVdaVTefVfh UV ]lV_gZc`__V^V_e( ^RZd Z] Vde Vha]`dZW*
?_ TRd UV WfZeV czdf]eR_e Ulf_ U`^^RXV `TTRdZ`__z
9NP TETF>GML =N KT?KB@TK9M>NK$ =TIE9<>K <> =>KGB>K 9]G

=> E\TEHB@G>K => MHNM> ^9FF> GN> HN LHNK<> =>

TYR]Vfc Ve RzcVc ]R aZyTV `� dV ec`fgV ]lRaaRcVZ]
aV_UR_e bfV]bfVd ^Z_feVd*

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

X GV aRd de`T\Vc UR_d TVe RaaRcVZ] UVd dfSdeR_TVd
Vha]`dZgVd eV]]Vd bfV UVd Rzc`d`]d T`_eV_R_e UVd
@9R IKHINEL>NKL BG^9FF9;E>L&

X =Ve RaaRcVZ] Vde UVdeZ_z v {ecV feZ]Zdz UR_d UVd
Raa]ZTReZ`_d U`^VdeZbfVd Ve R_R]`XfVd eV]]Vd bfV6

! ]Vd T`Z_d TfZdZ_Vd czdVcgzd Rf aVcd`__V] UVd
^RXRdZ_d( SfcVRfh Ve RfecVd V_gZc`__V^V_ed
ac`WVddZ`__V]d7

! ]Vd WVc^Vd Ve ]lfeZ]ZdReZ`_ aRc ]Vd T]ZV_ed UVd Y~eV]d(
^`eV]d Ve RfecVd V_gZc`__V^V_ed v TRcRTeycV
czdZUV_eZV]7

! ]Vd V_gZc`__V^V_ed UV eiaV TYR^ScVd UlY~eVd7

! ]R cVdeRfcReZ`_ Ve RfecVd Raa]ZTReZ`_d dZ^Z]RZcVd
Y`c^Zd ]R gV_eV Rf UzeRZ]*
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X 6B E9 IKBL> G> <HKK>LIHG= I9L S E9 ]<A> =N

czWcZXzcReVfc( V]]V U`Ze {ecV cV^a]RTzV aRc ]V
WRScZTR_e( aRc f_ eVTY_ZTZV_ `f aRc UVd aVcd`__Vd
=> JN9EB]<9MBHG LBFBE9BK> 9]G =\TOBM>K MHNM =9G@>K&

X EV TwS]V z]VTecZbfV UV g`ecV czWcZXzcReVfc Vde ^f_Z
=\NG> ]<A> => FBL> S E9 M>KK> LIT<B9E>& ->EE>%<B

U`Ze {ecV ScR_TYzV v f_V acZdV ^ZdV v ]R eVccV RgVT
f_ UZd[`_TeVfc UV -2 R^aycVd V_ R^`_e* KZ g`ecV
]`XV^V_e _V T`^a`ceV aRd UV acZdV UV TV eiaV(
acZycV UlV_ WRZcV Z_deR]]Vc f_V aRc f_ z]VTecZTZV_
JN9EB]T&

X =Ve RaaRcVZ] aVfe {ecV feZ]Zdz aRc UVd V_WR_ed
wXzd U#Rf ^`Z_d 4 R_d Ve aRc UVd aVcd`__Vd
RiR_e UVd TRaRTZezd aYidZbfVd( dV_d`cZV]]Vd `f
^V_eR]Vd czUfZeVd `f Uz_fzVd UlVhazcZV_TV `f
UV T`__RZddR_TV( d#Z]d $dZ V]]Vd% d`_e T`ccVTeV^V_e
dfcgVZ]]z$V%d `f dZ UVd Z_decfTeZ`_d cV]ReZgVd v
]#feZ]ZdReZ`_ UV ]#RaaRcVZ] V_ e`feV dzTfcZez ]Vfc `_e
zez U`__zVd Ve dZ ]Vd cZdbfVd V_T`fcfd `_e zez
RaaczYV_Uzd* EVd V_WR_ed _V U`ZgV_e aRd [`fVc RgVT
]lRaaRcVZ]* EV _Vee`iRXV Ve ]#V_ecVeZV_ aRc ]#fdRXVc
_V U`ZgV_e aRd {ecV VWWVTefzd aRc UVd V_WR_ed dR_d
dfcgVZ]]R_TV*

X EVd V_WR_ed wXzd UV / v 4 R_d d`_e Rfe`cZdzd
v TYRcXVc Ve UzTYRcXVc ]Vd JXXJZNRT[ MN
ZqOZRPqZJ\RWV* EV _Vee`iRXV Ve ]#V_ecVeZV_e UVd
RaaRcVZ]d UV czWcZXzcReZ`_ _V U`Ze aRd {ecV WRZe aRc
UVd V_WR_ed* EVd ecyd [Vf_Vd V_WR_ed $,)/ R_d% _V
U`ZgV_e aRd feZ]ZdVc ]Vd RaaRcVZ]d UV czWcZXzcReZ`_( ]Vd
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[Vf_Vd V_WR_ed $/)4 R_d% U`ZgV_e WRZcV ]l`S[Ve Ulf_V
dfcgVZ]]R_TV T`_eZ_fV ]`cdbflZ]d feZ]ZdV_e ]Vd RaaRcVZ]d
UV czWcZXzcReZ`_( ]Vd V_WR_ed a]fd wXzd $4)-0 R_d%
Ve ]Vd aVcd`__Vd gf]_zcRS]Vd aVfgV_e feZ]ZdVc
]Vd RaaRcVZ]d UV czWcZXzcReZ`_ V_ e`feV dzTfcZez v
T`_UZeZ`_ Ul{ecV dfaVcgZdzd `f UlRg`Zc cVxf UVd
Z_decfTeZ`_d Raac`acZzVd T`_TVc_R_e ]Vfc feZ]ZdReZ`_*
EVd aVcd`__Vd ecyd gf]_zcRS]Vd _V U`ZgV_e aRd
feZ]ZdVc ]Vd RaaRcVZ]d UV czWcZXzcReZ`_ v ^`Z_d UV WRZcV
]l`S[Ve Ulf_V dfcgVZ]]R_TV T`_eZ_fV*

X KZ ]V TwS]V U#R]Z^V_eReZ`_ Vde V_U`^^RXz( Z] U`Ze
{ecV cV^a]RTz aRc ]V WRScZTR_e( d`_ dVcgZTV Racyd
O>GM> HN =>L I>KLHGG>L => JN9EB]<9MBHG LBFBE9BK>

9]G ="TOBM>K NG =9G@>K&

9 ><D7 7? 93C671 JV^a]Zc ]V SRT v X]Rx`_d
f_ZbfV^V_e RgVT UV ]#VRf a`eRS]V*

AW]Z q^R\NZ TJ LWV\JURVJ\RWV MN[ JTRUNV\[# RT ` J
TRN] MN ZN[XNL\NZ TN[ RV[\Z]L\RWV[ []R^JV\N[ 1

X >Vd `fgVcefcVd UV ]R a`ceV UV ^R_ZycV ac`]`_XzV
d`_e dfdTVaeZS]Vd U#V_ecR|_Vc f_V RfX^V_eReZ`_
LB@GB]<9MBO> => M>FITK9MNK> =>L <HFI9KMBF>GML =>

]#RaaRcVZ]*

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

X ?_ecVa`dVc ]R gZR_UV Ve ]V a`Zdd`_ Tcfd UR_d ]Vd
SRTd Uf czWcZXzcReVfc bfZ T`_gZV__V_e( UV eV]]V d`ceV
bfV TVd UV_czVd _V d`ZV_e aRd V_ T`_eRTe RgVT
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U#RfecVd R]Z^V_ed `f bf#V]]Vd _V d#zX`feeV_e aRd dfc
]Vd RfecVd R]Z^V_ed*

X EVd T`^aRceZ^V_ed UVd UV_czVd T`_XV]zVd UVfh
ze`Z]Vd T`_gZV__V_e v ]R T`_dVcgReZ`_ UVd R]Z^V_ed
acz)T`_XV]zd( v ]R T`_dVcgReZ`_ `f v ]R WRScZTReZ`_
UV Tcy^V X]RTzV Ve UV X]Rx`_d*

X EVd T`^aRceZ^V_ed of_V( UVfh Ve ec`Zd ze`Z]Vdt _V
T`_gZV__V_e aRd a`fc ]R T`_Xz]ReZ`_ UVd UV_czVd
R]Z^V_eRZcVd WcR|TYVd*

X KZ ]lJXXJZNRT MN ZqOZRPqZJ\RWV UV^VfcV gZUV UV
^R_ZycV ac`]`_XzV( ]V ^VeecV Y`cd eV_dZ`_( V_
VWWVTefVc ]V UzXZgcRXV( ]V _Vee`iVc( ]V dzTYVc(
Ve ]RZddVc ]R a`ceV `fgVceV a`fc aczgV_Zc ]V
UzgV]`aaV^V_e UV ^`ZdZddfcVd v ]#Z_ezcZVfc UV
]#RaaRcVZ]*
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(%) 3^NZ\R[[NUNV\[ ZNTJ\RO[ m
TdRV[\JTTJ\RWV

;gR_e UlfeZ]ZdVc g`ecV czWcZXzcReVfc)
T`_Xz]ReVfc a`fc ]R acV^ZycV W`Zd( acZycV UV
OTKB]>K E>L IHBGML LNBO9GML+

X ER eV_dZ`_ UV W`_TeZ̀ __V^V_e UV
g`ecV czWcZXzcReVfc)T`_Xz]ReVfc Vde UV
..,+.0, N v 1, Bj*

X ;eeV_UVj / YVfcVd RgR_e UV ScR_TYVc
E\9II9K>BE$ 9]G => @9K9GMBK =>L

aVcW`c^R_TVd `aeZ^R]Vd*

X 09 ]<A> =HBM K>LM>K 9<<>LLB;E> 9IKUL
]lZ_deR]]ReZ`_*

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

X ;gR_e UV ScR_TYVc g`ecV czWcZXzcReVfc)
<HG@TE9M>NK$ OTKB]>K JN> E>L BG?HKF9MBHGL

]@NK9GM LNK E9 IE9JN> LB@G9ETMBJN>

$eV_dZ̀ _ Ve afZddR_TV cRTT`cUzV%
T`ccVda`_UV_e v TV]]Vd UV ]lR]Z^V_eReZ`_
dVTeVfc* ?_ TRd UV U`feV( T`_df]eVc f_
TE><MKB<B>G JN9EB]T&

X /GLTK>K E9 ]<A> =9GL NG> IKBL> =HMT>

Ulf_V ^ZdV v ]R eVccV T`ccVTeV* KZ ]R
acZdV _V UZda`dV aRd UV T`_eRTe UV
M>KK> HN LB E9 ]<A> G> <HKK>LIHG= I9L$

_`fd cVT`^^R_U`_d UV T`_df]eVc f_
TE><MKB<B>G JN9EB]T IHNK H;M>GBK => E\9B=>&

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

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

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

X N`ecV czWcZXzcReVfc)T`_Xz]ReVfc _V U Z̀e
[R^RZd {ecV feZ]Zdz v ]lVhezcZVfc `f Vha`dz
v ]R a]fZV*

X N`ecV RaaRcVZ] U Z̀e {ecV a]RTz v f_V
UZdeR_TV UlRf ^ Z̀_d 1, T^ UV e`fe a`{]V(
W`fc v XRj Ve cRUZReVfc UV TYRfWWRXV Ve v
Rf ^`Z_d 1 T^ UV e`fe W`fc z]VTecZbfV*

X KZ g`ecV czWcZXzcReVfc)T`_Xz]ReVfc Vde
a]RTz v ac`hZ^Zez Ulf_ T`_Xz]ReVfc( f_V
UZdeR_TV UlRf ^ Z̀_d . T^ U`Ze ]Vd dzaRcVc
9]G =\TOBM>K E9 ?HKF9MBHG =\ANFB=BMT 9N

_ZgVRf UV dR dfcWRTV VheVc_V*

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

X M_ Z_eVcgR]]V UlRf ^`Z_d -1, ^^ Vde
cVbfZd Rf)UVddfd UV ]lRaaRcVZ]* GV cZV_
a]RTVc dfc ]lRaaRcVZ]*

X GV aRd a`dVc Ul`S[Ved ]`fcUd dfc
]lRaaRcVZ]*

X GVee`iVc d Z̀X_VfdV^V_e ]lRaaRcVZ]
RgR_e e`feV feZ]ZdReZ`_ $g`Zc GVee`iRXV Ve
V_ecVeZV_%*

X ;gR_e UlfeZ]ZdVc g`ecV czWcZXzcReVfc)
T`_Xz]ReVfc( VddfiVc e`fd dVd z]z^V_ed
RgVT f_V d`]feZ`_ T`^a`dzV UlVRf
TYRfUV Ve Ulf_V TfZ]]ycV v TRWz UV
SZTRcS`_ReV UV d`fUV* JZ_TVc V_dfZeV v
]lVRf T]RZcV Ve dzTYVc* JV^VeecV e`fd ]Vd
z]z^V_ed Uf czWcZXzcReVfc)T`_Xz]ReVfc V_
a]RTV Racyd ]Vd Rg Z̀c _Vee`izd*

X ER ac`TzUfcV UlZ_deR]]ReZ`_ UR_d f_
S]`T)TfZdZ_V Vde Z_UZbfzV UR_d ]R _`eZTV
UlZ_deR]]ReZ`_* =V ac`UfZe Vde UVdeZ_z
v {ecV feZ]Zdz UR_d UVd S]`Td)TfZdZ_Vd
Raac`acZzd f_ZbfV^V_e*

(%* 7V LW]Z[ Md]\RTR[J\RWV

X GV aRd cRTT`cUVc g`ecV czWcZXzcReVfc)
T`_Xz]ReVfc v ]lR]Z^V_eReZ`_ dVTeVfc v
]lRZUV Ulf_V cR]]`_XV*

X 1> I9L NMBEBL>K => ]<A>L >G=HFF9@T>L$

e`cUfVd `f R_TZV__Vd*

X GV aRd eZcVc( e`cUcV `f V_U`^^RXVc ]V
T`cU`_*

X G#feZ]ZdVj aRd U#RURaeReVfc*

X =Ve RaaRcVZ] Vde UVdeZ_z v {ecV feZ]Zdz aRc
UVd RUf]eVd*GV aRd Rfe`cZdVc UVd V_WR_ed
v [`fVc RgVT ]lRaaRcVZ] `f v dV dfdaV_UcV
v ]R a`ceV*
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X 1> C9F9BL MHN<A>K E> <HK=HG'E9 ]<A>

UlR]Z^V_eReZ`_ RgVT UVd ^RZ_d Yf^ZUVd*
=VTZ a`fccRZe ac`g`bfVc f_ T`fce)TZcTfZe
`f f_ TY`T z]VTecZbfV*

X GV aRd a]RTVc UV S`feVZ]]Vd V_ gVccV
`f UV TR_VeeVd UR_d ]V T`^aRceẐ V_e
v X]Rx`_d TRc Z]d Vha]`dVc`_e ]`cdbfV ]V
T`_eV_f Xy]VcR*

X GV aRd a]RTVc UV ^ReZycV Vha]`dZgV `f
BG^9FF9;E> =9GL OHMK> KT?KB@TK9M>NK&

JR_XVc ]Vd S`Zdd`_d aczdV_eR_e f_V W`ceV
eV_Vfc V_ R]T` ]̀ gVceZTR]V^V_e UR_d ]V
T`^aRceZ^V_e czWcZXzcReVfc Ve dlRddfcVc
bfV ]Vfcd S`fTY`_d d`_e YVc^zeZbfV^V_e
WVc^zd*

X GV aRd e`fTYVc ]R X]RTV V_ ]R cVeZcR_e
Uf T`^aRceZ^V_e v X]Rx`_d* ER X]RTV
aVfe ac`g`bfVc UVd Sc�]fcVd Ve+`f UVd 
T`fafcVd*

X GV aRd e`fTYVc ]Vd R]Ẑ V_ed T`_XV]zd
RgVT UVd ^RZ_d Yf^ZUVd* GV aRd
^R_XVc UV ]R X]RTV `f UVd X]Rx`_d
Ẑ ^zUZReV^V_e Racyd ]Vd Rg`Zc d`ceZd Uf
T`^aRceZ^V_e v X]Rx`_d*

X GV aRd cVT`_XV]Vc UVd R]Z^V_ed
UzT`_XV]zd* =VTZ a`fccRZe ac`g`bfVc
UVd ac`S]y^Vd UV dR_ez T`^^V f_V
Z_e`hZTReZ`_ R]Z^V_eRZcV*

3VLRNV[ ZqOZRPqZJ\N]Z[ N\ ZqOZRPqZJ\N]Z[
QWZ[ Md][JPN

X KZ ]lR_TZV_ czWcZXzcReVfc `f T`_Xz]ReVfc
Vde zbfZaz Ulf_ didey^V UV gVcc`fZ]]RXV(
ScZdVc `f cVeZcVc TV UVc_ZVc RgR_e ]R ^ZdV
Rf cVSfe TRc UVd V_WR_ed a`fccRZV_e
dlV_WVc^Vc v ]lZ_ezcZVfc UV ^R_ZycV
RTTZUV_eV]]V*

X EVd R_TZV_d czWcZXzcReVfcd Ve
T`_Xz]ReVfcd T`_eZV__V_e UVd ^RezcZRfh
=\BLHE9MBHG >M =>L 9@>GML ?KB@HKB]JN>L

9O>< =>L <AEHKH^NHKH<9K;NK>L& 39K

T`_dzbfV_e( ReeV_eZ`_ v _V aRd _fZcV
v ]lV_gZc`__V^V_e ]`cd UV ]Vfc ^ZdV Rf
cVSfe*

6qLTJZJ\RWV 57 MN LWVOWZUR\q

G`fd UzT]Rc`_d bfV _`d ac`UfZed d`_e
T`_W`c^Vd Rfh UZcVTeZgVd( UzTZdZ`_d Ve
czX]V^V_eReZ`_d Vfc`azV__Vd V_ gZXfVfc
Ve Rfh VhZXV_TVd czaVce`cZzVd UR_d ]Vd
_`c^Vd czWzcV_TzVd*

>R[N J] ZNK]\ MN ^W\ZN JVLRNV JXXJZNRT

EV di^S`]V dfc ]V ac`UfZe `f dfc
d`_ V^SR]]RXV Z_UZbfV bfV TV
ac`UfZe _V U`Ze aRd {ecV ecRZez
T`^^V f_ UzTYVe ^z_RXVc*
C] U`Ze {ecV ecR_da`cez UR_d f_
a Z̀_e UV T`]]VTeV RURaez Rf cVTiT]RXV UVd
zbfZaV^V_ed z]VTecZbfVd Ve z]VTec`_ZbfVd*
ER ^ZdV Rf cVSfe T`ccVTeV UV TV ac`UfZe
aVc^Ve UlzgZeVc e`feV T`_dzbfV_TV
_zXReZgV zgV_efV]]V dfc ]lV_gZc`__V^V_e
Ve ]R dR_ez( bfZ a`fccRZe RfecV^V_e {ecV
V_ecR|_zV aRc f_V XVdeZ`_ UVd UzTYVed
Z_Raac`acZzV UV TV ac`UfZe* I`fc `SeV_Zc
UVd Z_W`c^ReZ`_d UzeRZ]]zVd dfc ]V cVTiT]RXV
UV TV ac`UfZe( T`_eRTeVc g`ecV ^RZcZV( ]V
TV_ecV UV ecRZeV^V_e UVd UzTYVed ^z_RXVcd
`f ]V ^RXRdZ_ UR_d ]VbfV] TV ac`UfZe R zez
RTYVez*

7UKJTTJPN N\ 7V^RZWVVNUNV\

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

CNUJZY]N[ 1

X C] T`_gZV_e UV ]ZcV ReeV_eZgV^V_e ]V
^R_fV] UlZ_decfTeZ`_d RgR_e UlZ_deR]]Vc Ve
UlfeZ]ZdVc ]lRaaRcVZ]* G`fd _V d`^^Vd aRd
cVda`_dRS]Vd UVd U`^^RXVd Ufd v f_V
^RfgRZdV feZ]ZdReZ`_*

X C] T`_gZV_e UV dfZgcV e`feVd ]Vd
Z_decfTeZ`_d UV ]lRaaRcVZ] Ve Uf ^R_fV]
UlZ_decfTeZ`_d Ve UV T`_dVcgVc TV ^R_fV]
V_ ]ZVf d�c a`fc a`fg Z̀c czd`fUcV ]Vd 
ac`S]y^Vd a`fgR_e dfcgV_Zc v ]lRgV_Zc*
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X =Ve RaaRcVZ] R zez T`_xf a`fc {ecV feZ]Zdz
UR_d ]Vd ^RZd`_d Ve Z] _V aVfe {ecV
feZ]Zdz bfV UR_d UVd V_gZc`__V^V_ed
=HF>LMBJN>L >M 9NP ]GL IKTON>L&

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

X =Ve RaaRcVZ] R zez T`_xf a`fc {ecV
feZ]Zdz UR_d ]Vd ^RZd`_d Ve Z] _V
T`_gZV_e bflRf cVWc Z̀UZddV^V_e+v ]R
T`_dVcgReZ̀ _ UVd R]Z^V_ed* C] _V T`_gZV_e
aRd v f_V feZ]ZdReZ̀ _ T`^^VcTZR]V `f
T`^^f_V Ve+`f a`fc de`T\Vc e`feV RfecV
dfSdeR_TV bfV UV ]R _`fccZefcV* >R_d
]V TRd T`_ecRZcV( _`ecV d`TZzez _lVde aRd
cVda`_dRS]V UVd aVceVd zgV_efV]]Vd*

) 67D5C<AE<@? 67 =d3AA3C7<=
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=VeeV aczdV_eReZ`_ UVd aRceZVd UV
]lRaaRcVZ] Vde W`fc_ZV v eZecV Z_W`c^ReZW

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

-% I`ceV Uf T`^aRceZ^V_e T`_Xz]ReVfc

.% <`|eZVc eYVc^`deRe

/% =]RiVeeVd czWcZXzcReVfc

0% =`fgVcT]V Uf T`^aRceZ^V_e v ]zXf^Vd

1% =`^aRceZ^V_e v ]zXf^Vd

2% IZVUd XRfTYV " Uc`Ze

3% <R]T`__Ve v S`feVZ]]Vd

4% <R]T`__Ved

5% JRT]VeeV V_ a]RdeZbfV&

-,% <RT v X]Rx`_d

--% Kfaa`ce a`ceV)mfWd

& $63 (*35&-04 /1)9.*4
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CNUJZY]N[ PqVqZJTN[1

5WUXJZ\RUNV\ MN[ JTRUNV\[ OZJR[
!ZqOZRPqZJ\N]Z" 1 ElfeZ]ZdReZ`_ ]R a]fd
>?]<9<> => E\TG>K@B> >LM 9LLNKT> =9GL
E9 <HG]@NK9MBHG 9O>< E>L MBKHBKL =9GL

]R aRceZV Z_WzcZVfcV UV ]lRaaRcVZ]( Ve ]Vd
zeRXycVd f_ZW`c^z^V_e czaRceZVd* ER
a`dZeZ̀ _ UVd SRTd UV a`ceV _lRWWVTeV aRd ]R
T`_d`^^ReZ̀ _ Ulz_VcXZV*

5WUXJZ\RUNV\ LWVPqTJ\RWV
!LWVPqTJ\N]Z" 1 ElfeZ]ZdReZ`_ ]R a]fd
>?]<9<> => E\TG>K@B> >LM 9LLNKT> =9GL E9

<HG]@NK9MBHG HW E>L MBKHBKL >M E>L ;9<L LHGM

V_ a`dZeZ`_ UV de`T\*
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* FE<=<D3E<@? 67 =d3AA3C7<=

EqUWRV f AWZ\N W]^NZ\N j 2

EV ez^ Z̀_ o I`ceV `fgVceV t UV ]R a Z̀X_zV
Z_UZbfV dZ ]R a`ceV Vde T`ccVTeV^V_e WVc^zV
`f dZ V]]V Vde cVdezV `fgVceV*

KZ ]V ez^ Z̀_ Vde c`fXV( ]R a`ceV Vde V_T`cV
`fgVceV*

KZ ]V ez^ Z̀_ Vde S]R_T( ]R a`ceV Vde
T`ccVTeV^V_e WVc^zV*

Lz^`Z_ o I`ceV `fgVceV t

ER a`ceV Uf T`_Xz]ReVfc U`Ze e`f[`fcd
{ecV WVc^zV*=V]R V^a{TYV ]R

UzT`_Xz]ReZ`_ UVd R]Z^V_ed*=V]R V^a{TYV
e`feV RTTf^f]ReZ`_ UV X]RTV Ve UV XV] v
]lZ_ezcZVfc Uf T`_Xz]ReVfc( RZ_dZ bflf_V
T`_d`^^ReZ̀ _ Ulz_VcXZV Z_feZ]V*

*%( CqPTJPN M] \QNZUW[\J\

EV eYVc^`deRe czXf]V Rfe`^ReZbfV^V_e ]R
eV^azcRefcV v ]lZ_ezcZVfc UVd T`^aRceZ^V_ed
czWcZXzcReVfc Ve T`_Xz]ReVfc* >Vd
eV^azcRefcVd a]fd WcR|TYVd aVfgV_e {ecV
`SeV_fVd V_ e`fc_R_e ]V S`fe`_ dfc UVd
gR]Vfcd dfazcZVfcVd( UV - v 1*

CNUJZY]N RUXWZ\JV\N1 GV aRd
VddRiVc UV WRZcV e`fc_Vc ]V S`fe`_ V_

UVdd`fd UV ]R a`dZeZ`_ - TRc TV]R Rcc{eVcRZe
]lRaaRcVZ]*

C_eVccfaeVfc KfaVc
$463 (*35&-04 /1)9.*4% <`fe`_ Uf eYVc^`deRe

=`fgVcT]V UV ]#R^a`f]V

AJZJUp\ZN[ M] \QNZUW[\J\

X FVeecV ]V S`fe`_ UR_d f_V a`dZeZ`_
SRddV+Z_eVc^zUZRZcV( [fdbflv /( a`fc
f_V T`_dVcgReZ`_ v T`fce eVc^V UV ]R
_`fccZefcV UR_d ]lRaaRcVZ]*

X FVeecV ]V S`fe`_ UR_d f_V a`dZeZ`_
Z_eVc^zUZRZcV( / `f 0( a`fc f_V
T`_dVcgReZ`_ v ]`_X eVc^V UV ]R
_`fccZefcV UR_d ]lRaaRcVZ]*

X FVeecV ]V S`fe`_ UR_d f_V a`dZeZ`_
1( a`fc T`_XV]Vc UVd R]Z^V_ed WcRZd*
ElRaaRcVZ] W`_TeZ`__V a]fd ]̀ _XeV^ad*
M_V W`Zd ]Vd R]Z^V_ed T`_XV]zd( cVgV_Vj
v ]R a`dZeZ`_ aczTzUV_eV*

D]XNZ 5WVPqTJ\RWV 1 =Ve Z_eVccfaeVfc
U Z̀e {ecV feZ]Zdz T`^^V Z_eVccfaeVfc UV
dfaVc T`_Xz]ReZ`_* I`fc f_V T`_Xz]ReZ`_
^RhZ^R]V( ^VeeVj ]lZ_eVccfaeVfc V_
a`dZeZ`_ HG .0 YVfcVd RgR_e UV a]RTVc
]Vd R]Z^V_ed WcRZd* M_V W`Zd ]Vd R]Ẑ V_ed
WcRZd UR_d ]V T`_Xz]ReVfc( .0 YVfcVd v ]R
IHLBMBHG 21 LHGM @TGTK9E>F>GM LN?]L9GM>L&

I`fc zT`_`^ZdVc UV ]lz_VcXZV( ^VeeVj
]lZ_eVccfaeVfc V_ a`dZeZ`_ H@@ .0 YVfcVd
Racyd ]lZ_ec`UfTeZ`_ UVd R]Ẑ V_ed WcRZd*

*%) 3^NZ\R[[NUNV\[ ZNTJ\RO[ J]_
XJZJUp\ZN[ MN \NUXqZJ\]ZN

X ER eV^azcRefcV R^SZR_eV( ]R eV^azcRefcV
UVd R]Z^V_ed _`fgV]]V^V_e de`T\zd Ve
]R WczbfV_TV Ul`fgVcefcV UV ]R a`ceV
RWWVTeV_e ]R eV^azcRefcV Uf T`^aRceZ^V_e
KT?KB@TK9M>NK&6B GT<>LL9BK>$ FH=B]>K E>

czX]RXV UV ]R eV^azcRefcV*

X C] _lVde aRd cVT`^^R_Uz UlfeZ]ZdVc ]V
czWcZXzcReVfc UR_d UVd V_gZc`__V^V_ed
U`_e ]R eV^azcRefcV Vde Z_WzcZVfcV v -, q=
IHNK IKTL>KO>K LHG >?]<9<BMT&

X E`cd Uf czX]RXV Uf eYVc^`deRe( Z]
T`_gZV_e UV eV_Zc T`^aeV UV ]R WczbfV_TV
Ul`fgVcefcV Ve UV WVc^VefcV UVd
a`ceVd UV ]lRaaRcVZ]( UV ]R bfR_eZez UV
_`fccZefcV de`T\zV UR_d ]V czWcZXzcReVfc
Ve UV ]lV_gZc`__V^V_e UR_d ]VbfV] ]V
T`_Xz]ReVfc dV ec`fgV*

X E`cdbfV ]lRaaRcVZ] Vde ^Zd V_ ^RcTYV
a`fc ]R acV^ZycV W Z̀d( Z] T`_gZV_e UV
]V WRZcV e`fc_Vc aV_UR_e .0 YVfcVd
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a`fc bflZ] ReeVZX_V ]R eV^azcRefcV UV
W`_TeZ`__V^V_e*;f T`fcd UV TVeeV
azcZ`UV( _V aRd `fgcZc ]R a`ceV Ve _V aRd
T`_dVcgVc f_V bfR_eZez Z^a`ceR_eV UV
_`fccZefcV v ]lZ_ezcZVfc*

X >zScR_TYVc ]lRaaRcVZ] aV_UR_e ]Vd
T`fafcVd UV T`fcR_e a`fc zgZeVc e`fe
U`^^RXV Rf T`^acVddVfc*M_V W`Zd
bfV ]V T`fcR_e Vde cVdeRfcz( ReeV_UcV
1 v -, ^Z_feVd RgR_e UV cVScR_TYVc
]lRaaRcVZ]*=V]R aVc^Ve UlzgZeVc e`fe
U`^^RXV Rfh T`^a`dR_ed UV ]lRaaRcVZ]*

X ElRaaRcVZ] R zez T`_xf a`fc W`_TeZ`__Vc
UR_d ]R a]RXV UV eV^azcRefcV
R^SZR_eV aczT`_ZdzV UR_d ]Vd _`c^Vd(
T`_W`c^z^V_e v ]R T]RddV T]Z^ReZbfV
Z_UZbfzV dfc ]lzeZbfVeeV UlZ_W`c^ReZ`_*
C] _lVde aRd cVT`^^R_Uz bfV ]V
czWcZXzcReVfc d Z̀e feZ]Zdz UR_d UVd
V_gZc`__V^V_ed U`_e ]R eV^azcRefcV dV
dZefV V_ UVY`cd UV ]R a]RXV Z_UZbfzV*
->E9 KT=NBK9BM E\>?]<9<BMT >G M>KF>L =>
cVWc`ZUZddV^V_e UV ]lRaaRcVZ]*

X E#RaaRcVZ] R zez T`_xf a`fc W`_TeZ`__Vc
UR_d ]lZ_eVcgR]]V UV eV^azcRefcV R^SZR_eV
$G 8 -2 q= ) /. q=% aczT`_Zdz UR_d
]Vd _`c^Vd( T`_W`c^z^V_e v ]R T]RddV
T]Z^ReZbfV Z_UZbfzV dfc ]lzeZbfVeeV
UlZ_W`c^ReZ`_* G`fd _V cVT`^^R_U`_d
aRd UlfeZ]ZdVc ]#RaaRcVZ] V_ UVY`cd UVd
]Z^ZeVd UV eV^azcRefcV Z_UZbfzVd a`fc
FTG9@>K E\>?]<9<BMT =N K>?KHB=BLL>F>GM&

=`_df]eVc ]Vd RgVceZddV^V_ed Rdd`TZzd*

$.(44* $.-/(5-26* *5 4-+0-<)(5-10 #

E !\ZWXRLJT" 1 ->M 9II9K>BE ?KB@HKB]JN> >LM

UVdeZ_z v {ecV feZ]Zdz v UVd eV^azcRefcVd
R^SZR_eVd T`^acZdVd V_ecV -2 q= Ve 0/ q=*

DE ![]K\ZWXRLJT" 1 ->M 9II9K>BE ?KB@HKB]JN>

Vde UVdeZ_z v {ecV feZ]Zdz v UVd eV^azcRefcVd
R^SZR_eVd T`^acZdVd V_ecV -2 q= Ve /4 q=*

? !\NUXqZq" 1 ->M 9II9K>BE ?KB@HKB]JN> >LM

UVdeZ_z v {ecV feZ]Zdz v UVd eV^azcRefcVd
R^SZR_eVd T`^acZdVd V_ecV -2 q= Ve /. q=*

D? !ENUXqZq q\NVM]" 1 =Ve RaaRcVZ]
?KB@HKB]JN> >LM =>LMBGT S VMK> NMBEBLT S =>L

eV^azcRefcVd R^SZR_eVd T`^acZdVd V_ecV
-, q= Ve /. q=*

*%* 3LLN[[WRZN[

*%*%( 4JL m PTJoWV[

X JV^a]Zc ]V SRT v X]Rx`_d UlVRf Ve ]V
a]RTVc UR_d ]V T`^aRceZ^V_e T`_Xz]ReVfc*

X M_V W`Zd bfV ]lVRf R T`^a]yeV^V_e XV]z(
Z] Vde a`ddZS]V UV e`cUcV ]V SRT v X]Rx`_d
T`^^V Z_UZbfz a`fc cVeZcVc ]Vd X]Rx`_d*

*%*%) CJLTN\\N NV XTJ[\RY]N !D]Z LNZ\JRV[
UWMpTN["

;f S`fe Ulf_ TVceRZ_ eV^ad( Uf XV]
dlRTTf^f]V UR_d TVceRZ_Vd
j`_Vd Uf T`_Xz]ReVfc*EV XV]
RTTf^f]z UR_d ]V T`_Xz]ReVfc
U Z̀e {ecV cVeZcz czXf]ZycV^V_e*
MeZ]ZdVc ]R cRT]VeeV V_ a]RdeZbfV
W`fc_ZV( dZ _zTVddRZcV*I`fc TV
WRZcV( _V aRd feZ]ZdVc Ul`S[Ved T`faR_ed V_
^zeR]*C]d cZdbfVcRZV_e UV aVcW`cVc ]V TZcTfZe
Uf czWcZXzcReVfc Ve ac`g`bfVc UVd
U`^^RXVd ZcczaRcRS]Vd*

"'/ &'/%.(-0(,+/ 2(/1'))'/ '0

0'301'))'/ &' )$ /'%0(,+ .')$0(2'/ $13
$%%'//,(.'/ -'12'+0 2$.('. /'),+ )'

*,&4)' &' 2,0.' $--$.'()!
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+ C3?97>7?E 67D 3=<>7?ED

+%( 5WUXJZ\RUNV\ M] ZqOZRPqZJ\N]Z

X I`fc UZ^Z_fVc ]lYf^ZUZez Ve zgZeVc ]R
W`c^ReZ`_ UV XZgcV Rdd`TZzV( e`f[`fcd
cR_XVc ]Vd R]Z^V_ed UR_d UVd czTZaZV_ed
WVc^zd UR_d ]V czWcZXzcReVfc* EV XZgcV
R eV_UR_TV v dV T`_TV_ecVc UR_d ]Vd
aRceZVd ]Vd a]fd Wc`ZUVd `� ]#Yf^ZUZez UVd
9EBF>GML L\TO9IHK> >M$ 9N ]E =N M>FIL$

g`ecV RaaRcVZ] _zTVddZeVcR f_ UzXZgcRXV
a]fd WczbfV_e*

X GV [R^RZd a]RTVc UlR]Ẑ V_ed TYRfUd UR_d
]V czWcZXzcReVfc* EVd R]Z^V_ed TYRfUd
U`ZgV_e cVWc`ZUZc v eV^azcRefcV R^SZR_eV
Ve {ecV UZda`dzd UV WRx`_ v aVc^VeecV
f_V TZcTf]ReZ`_ RUzbfReV UV ]lRZc UR_d ]V
T`^aRceZ^V_e czWcZXzcReVfc*

X KlRddfcVc bflRfTf_ z]z^V_e _lVde V_
T`_eRTe UZcVTe RgVT ]R aRc`Z RccZycV UV
]lRaaRcVZ] TRc Uf XZgcV cZdbfV UV dV W`c^Vc
Ve ]lV^SR]]RXV UV T ]̀]Vc v TVeeV UVc_ZycV*
GV aRd `fgcZc WczbfV^^V_e ]R a`ceV Uf
czWcZXzcReVfc*

X C] Vde cVT`^^R_Uz bfV ]R gZR_UV Ve
]V a`Zdd`_ gZUz d Z̀V_e a]RTzd UR_d
f_ V^SR]]RXV YVc^zeZbfV Ve ^Zd dfc
]R T]RiVeeV V_ gVccV dZefzV [fdeV Rf)
UVddfd Uf SRT v ]zXf^Vd `� ]lRZc Vde
a]fd WcRZd( TV bfZ `WWcV UVd T`_UZeZ`_d UV
T`_dVcgReZ̀ _ `aeZ^R]Vd*

X JR_XVc ]Vd WcfZed Ve ]Vd ]zXf^Vd V_ gcRT
UR_d ]V T`^aRceZ^V_e v ]zXf^Vd*

X EV WRZe UV dzaRcVc ]Vd WcfZed Ve ]Vd ]zXf^Vd
aVc^Ve UlzgZeVc Rfh ]zXf^Vd dV_dZS]Vd
v ]lzeYi]y_V $]zXf^Vd)WVfZ]]Vd( Sc`T ]̀Zd(
TRc`eeVd( VeT* % Ul{ecV R]ezczd aRc ]Vd
WcfZed Xz_zcReVfcd UlzeYi]y_V $SR_R_Vd(
IV<A>L$ 9;KB<HML$ ]@N>L$ >M<& #&

X GV aRd a]RTVc UV ]zXf^Vd Yf^ZUVd UR_d
]V czWcZXzcReVfc*

X ER UfczV UV T`_dVcgReZ`_ UV ]lV_dV^S]V
UVd R]Z^V_ed UzaV_U UV ]Vfc bfR]Zez
Z_ZeZR]V Ve Uf cVdaVTe Ulf_ TiT]V UV
czWcZXzcReZ`_ Z_Z_eVcc`^af RgR_e ]Vfc
cR_XV^V_e UR_d ]V czWcZXzcReVfc*

X I`fc zgZeVc e`feV T`_eR^Z_ReZ`_ Tc`ZdzV(

_V aRd cR_XVc ]R gZR_UV RgVT UVd WcfZed
Ve UVd ]zXf^Vd* ElVRf dlzT`f]R_e UV ]R
gZR_UV cZdbfV UV T`_eR^Z_Vc ]Vd RfecVd
ac`UfZed Uf czWcZXzcReVfc* EVd ac`UfZed
TRc_zd U Z̀gV_e {ecV V^SR]]zd Ve ]Vd
T`f]fcVd dfc ]Vd T]RiVeeVd U Z̀gV_e {ecV
_Vee`izVd*

X GV aRd a]RTVc UlR]Z^V_ed dfc ]V aRddRXV
=N ^NP =\9BK&

X =`_d`^^Vc ]Vd R]Ẑ V_ed V^SR]]zd RgR_e
]R UReV UlVhaZcReZ`_ cVT`^^R_UzV*

C7>3CBF7 6EVd a`^^Vd UV eVccV(
]Vd Z̀X_`_d Ve ]lRZ] _V U Z̀gV_e aRd {ecV

cR_Xzd UR_d ]V czWcZXzcReVfc*

X I`fc UVd T`_UZeZ`_d UV ecRgRZ] _`c^R]Vd(
BE LN?]K9 => KT@E>K E9 M>FITK9MNK> => OHMK>

czWcZXzcReVfc v '0 q=*

X ER eV^azcRefcV Uf T`^aRceZ^V_e
czWcZXzcReVfc U`Ze {ecV T`^acZdV V_ecV ,
Ve 4 q=( ]Vd R]Z^V_ed WcRZd V_ UVdd`fd UV
, q= d`_e X]RTzd Ve a`fccZddV_e( ]R TYRcXV
SRTezcZV__V RfX^V_eV Rf)UVddfd UV
4 q= Ve ]Vd R]Ẑ V_ed dV UzezcZ`cV_e*

X GV ^VeeVj aRd Z^^zUZReV^V_e ]Vd
R]Ẑ V_ed TYRfUd UR_d ]V czWcZXzcReVfc(
ReeV_UVj bfV ]R eV^azcRefcV UZ^Z_fV
v ]lVhezcZVfc* EVd R]Z^V_ed TYRfUd
RfX^V_eV_e ]V UVXcz UV g`ecV
czWcZXzcReVfc Ve aVfgV_e ac`g`bfV_e f_V
Z_e`hZTReZ`_ R]Ẑ V_eRZcV Ve f_V R]ezcReZ`_
Z_feZ]V UVd R]Z^V_ed*

X ER gZR_UV( ]V a`Zdd`_( VeT* U Z̀gV_e {ecV
T`_dVcgzd UR_d ]V T`^aRceZ^V_e ]V a]fd
czWcZXzcz UVd R]Z^V_ed( Ve ]V T`^aRceZ^V_e
UVd ]zXf^Vd Vde aczWzcRS]V a`fc cR_XVc
]Vd ]zXf^Vd* $dZ UZda`_ZS]V%

X I`fc zgZeVc ]R T`_eR^Z_ReZ`_ Tc`ZdzV( ]Vd
ac`UfZed v SRdV UV gZR_UV Ve ]Vd WcfZed
Ve ]zXf^Vd _V U Z̀gV_e aRd {ecV cR_Xzd
V_dV^S]V*

X EVd R]Z^V_ed U`ZgV_e {ecV a]RTzd Rf
czWcZXzcReVfc UR_d UVd czTZaZV_ed WVc^zd
`f T`fgVced a`fc zgZeVc ]lYf^ZUZez Ve ]Vd
`UVfcd*
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EV eRS]VRf TZ)UVdd`fd Vde f_ XfZUV
cRaZUV Z_UZbfR_e T`^^V_e cR_XVc ]V
IENL >?]<9<>F>GM E>L 9EBF>GML =9GL E>
T`^aRceZ^V_e czWcZXzcReVfc*

3TRUNV\
6]ZqN MN

LWV[NZ^J\RWV
UJ_RUJTN

>q\QWMN N\ TRN] MN
LWV[NZ^J\RWV

=qP]UN[
N\ OZ]R\[

- dV^RZ_V <RT v ]zXf^Vd

GRJVMN N\
XWR[[WV

. v / [`fcd

?^SR]]Vc UR_d f_
]EF HN =>L L9<L

a]RdeZbfVd `f UR_d
f_V S`|eV T`_xfV
a`fc ]R gZR_UV Ve
cR_XVc dfc ]R T]RiVeeV
V_ gVccV

8ZWUJPN
OZJR[

/ v 0 [`fcd
Kfc ]V SR]T`__Ve
Z_UZbfz

4N]ZZN N\
UJZPJZRVN

- dV^RZ_V
Kfc ]V SR]T`__Ve
Z_UZbfz

AZWM]R\[
NV
KW]\NRTTN#
XJZ
N_NUXTN
TJR\ N\
`JW]Z\

Dfdbflv
]R UReV
UlVhaZcReZ`_
cVT`^^R_UzV
aRc ]V
ac`UfTeVfc

Kfc ]V SR]T`__Ve
Z_UZbfz

c]O[ - ^`Zd
Kfc ]V SR]T`__Ve v
mfWd Z_UZbfz

3TRUNV\[
L]R\[

. [`fcd L̀ feVd ]Vd T]RiVeeVd

+%) 5WUXJZ\RUNV\ LWVPqTJ\N]Z

X EV T`_Xz]ReVfc Vde feZ]Zdz a`fc de`T\Vc
UVd R]Z^V_ed T`_XV]zd( T`_XV]Vc UVd
R]Z^V_ed WcRZd Ve WRZcV UVd X]Rx`_d*

X I`fc T`_XV]Vc UVd R]Z^V_ed
WcRZd7 V^SR]]Vc Ve dTV]]Vc T`ccVTeV^V_e
]Vd R]Z^V_ed WcRZd( V_ UlRfecVd ^`ed
]lV^SR]]RXV U`Ze {ecV zeR_TYV v ]lRZc Ve _V
aRd WfZc* EVd dRTd T`_Xz]ReVfcd( ]Vd dRTd
V_ a`]izeYi]y_V cV_W`cTz UlR]f^Z_Zf^ Ve
]Vd T`_eV_Vfcd V_ a]RdeZbfV d`_e ZUzRfh*

X GV aRd cR_XVc UVd R]Z^V_ed WcRZd v T~ez
UlR]Z^V_ed T`_XV]zd TRc TV]R cZdbfVcRZe UV
WRZcV W`_UcV ]Vd R]Z^V_ed T`_XV]zd*

X ;gR_e UV T`_XV]Vc UVd R]Z^V_ed WcRZd( ]Vd
UZgZdVc V_ a`ceZ`_d UV WRx`_ v a`fg`Zc ]Vd
T`_d`^^Vc V_ f_V dVf]V W`Zd*

X =`_d`^^Vc ]Vd R]Ẑ V_ed T`_XV]zd
cRaZUV^V_e Racyd ]Vfc UzT`_Xz]ReZ`_

X GV [R^RZd a]RTVc UlR]Z^V_ed TYRfUd
UR_d ]V T`^aRceẐ V_e T`_Xz]ReVfc TRc Z]d
cZdbfVcRZV_e UV WRZcV W`_UcV ]Vd R]Z^V_ed
T`_XV]zd*

X L̀ f[`fcd cVdaVTeVc ]Vd Z_decfTeZ`_d Uf
?9;KB<9GM ]@NK9GM LNK E\>F;9EE9@> =>L

R]Ẑ V_ed ]`cdbfV ]l`_ de`T\V UVd R]Z^V_ed
T`_XV]zd* ?_ ]lRSdV_TV UlZ_W`c^ReZ`_d(
_V aRd T`_dVcgVc ]Vd R]Ẑ V_ed a]fd UV
/ ^`Zd v T`^aeVc UV ]R UReV UlRTYRe*

X E`cd UV ]lRTYRe UlR]Z^V_ed T`_XV]zd(
dlRddfcVc bflZ]d `_e zez T`_dVcgzd UR_d
UVd T`_UZeZ`_d RUzbfReVd Ve bfV ]Vfc
V^SR]]RXV _lVde aRd V_U`^^RXz*

X EVd R]Z^V_ed T`_XV]zd U`ZgV_e {ecV
ecR_da`cezd UR_d UVd T`_eV_Vfcd
RUzbfRed Ve a]RTzd UR_d ]V T`_Xz]ReVfc
Uyd bfV a`ddZS]V*

X GV aRd RTYVeVc UlR]Z^V_ed T`_XV]zd
dZ ]Vfc V^SR]]RXV aczdV_eV UVd
LB@G>L =\ANFB=BMT >M NG @HG^>F>GM

R_`c^R]* C] Vde R]̀ cd ac`SRS]V bflZ]d
`_e zez T`_dVcgzd v f_V eV^azcRefcV
Z_Raac`acZzV Ve bfV ]Vfc T`_eV_f Vde
R]ezcz*

X ER UfczV UV T`_dVcgReZ`_ UVd R]Z^V_ed
T`_XV]zd UzaV_U UV ]R eV^azcRefcV
R^SZR_eV( Uf aRcR^yecV Uf eYVc^`deRe(
UV ]R WczbfV_TV Ul`fgVcefcV UV ]R a`ceV(
Uf eiaV UV _`fccZefcV Ve UV ]R UfczV
cVbfZdV a`fc ecR_da`ceVc ]V ac`UfZe Uf
^RXRdZ_ v g`ecV U`^ZTZ]V* L̀ f[`fcd
dfZgcV ]Vd Z_decfTeZ`_d Z^acZ^zVd dfc
]lV^SR]]RXV Ve _V [R^RZd UzaRddVc
]R UfczV UV T`_dVcgReZ`_ ^RhZ^R]V
Z_UZbfzV*

X ER bfR_eZez ^RhẐ R]V UlR]Ẑ V_ed WcRZd $V_
\X% bfZ aVfe {ecV T`_XV]zV V_ .0 YVfcVd
Vde Z_UZbfzV dfc ]lzeZbfVeeV UV ]lRaaRcVZ]*

C7>3CBF7 1 ER a`ceV Uf T`_Xz]ReVfc
L\HNOK> =B?]<BE>F>GM 9IKUL E9 ?>KF>MNK>
Z^^zUZReV UV ]R a`ceV* M_V W`Zd ]lzbfZ]ZScV
UV eV^azcRefcV ReeVZ_e( ]R a`ceV dl`fgcZcR
WRTZ]V^V_e*
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CNUJZY]N RUXWZ\JV\N 1

X GV [R^RZd cVT`_XV]Vc UVd R]Z^V_ed
UzT`_XV]zd*

X EV X`�e UV TVceRZ_Vd zaZTVd feZ]ZdzVd 
UR_d ]Vd a]Red TfZdZ_zd $R_Zd( SRdZ]ZT(
TcVdd`_( gZ_RZXcV( ^z]R_XV UlzaZTVd(
XZ_XV^ScV( RZ]( `ZX_`_( ^`feRcUV( eYi^(
^Rc[`]RZ_V( a`ZgcV _`Zc( VeT* % TYR_XV
Ve dV cV_W`cTV V_ TRd UV T`_dVcgReZ`_
aV_UR_e f_V azcZ`UV ac ]̀`_XzV* IRc
T`_dzbfV_e( R[`feVc UV aVeZeVd bfR_eZezd
UlzaZTVd Rfh R]Z^V_ed v T`_XV]Vc `f
^VeecV ]Vd zaZTVd d`fYRZezVd f_V W`Zd ]Vd
R]Z^V_ed UzT`_XV]zd*

X ER UfczV UV T`_dVcgReZ`_ UVd R]Z^V_ed
UzaV_U Uf eiaV UV XcRZddV feZ]ZdzV* EVd
XcRZddVd RUzbfReVd d`_e ]R ^RcXRcZ_V(
]R XcRZddV UV gVRf( ]lYfZ]V Ul`]ZgV Ve ]V
SVfccV* ElYfZ]V UlRcRTYZUV Ve ]R XcRZddV UV
a`cT d`_e Z_Raac`acZzVd*

X ER _`fccZefcV d`fd W`c^V ]ZbfZUV U`Ze {ecV
T`_XV]zV UR_d UVd X`SV]Ved V_ a]RdeZbfV
>M E>L 9NMK>L 9EBF>GML =9GL =>L ]EFL HN

dRTd V_ a]RdeZbfV*

EV eRS]VRf TZ)UVdd`fd Vde f_ XfZUV cRaZUV Z_UZbfR_e T`^^V_e cR_XVc ]V a]fd
>?]<9<>F>GM E>L 9EBF>GML =9GL E> <HFI9KMBF>GM <HG@TE9M>NK&

GRJVMN N\ XWR[[WV AZqXJZJ\RWV
6]ZqN MN LWV[NZ^J\RWV

UJ_RUJTN
!UWR["

D\NJS ?^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 2 v 4

3PVNJ] ?^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 2 v 4

Ct\R MN ^NJ] ?^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 2 v 4

5]KN[ MN ^NJ] ?_ aVeZeV a`ceZ`_ 2 v 4

5]KN[ MdJPVNJ] ?_ aVeZeV a`ceZ`_ 0 v 4

GRJVMN QJLQqN >R_d d`_ V^SR]]RXV( dR_d zaZTVd - v /

3KJ\[ !UWZLNJ]_" ?_ aVeZeV a`ceZ`_ - v /

DJ]LR[[WV & DJTJUR
>`Ze {ecV T`_dVcgz V^SR]]z( ^{^V dlZ] T`^a`ceV f_V
aVRf

AW]TN\ N\ MRVMN ?^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 0 v 2

@RN N\ LJVJZM ?^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 0 v 2

5QN^ZN]RT# TJXRV# [JVPTRNZ .G IHKMBHGL => ($* D@ HN LHNL ?HKF> => ]E>ML 2 v 4
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GRJVMN N\ XWR[[WV AZqXJZJ\RWV
6]ZqN MN LWV[NZ^J\RWV

UJ_RUJTN
!UWR["

AWR[[WV MdNJ] MW]LN
![J]UWV# LJZXN# \Z]R\N#
XWR[[WV$LQJ\"

;acyd Rg`Zc gZUz ]V a`Zdd`_ Ve _Vee`iz dVd zTRZ]]Vd(
]V ]RgVc Ve ]V dzTYVc* KZ _zTVddRZcV( cVeZcVc ]R bfVfV
Ve ]R e{eV*

.

AWR[[WV[ UJRPZN[ !KJZ#
\]ZKW\# TRUJVMN"

0

AWR[[WV[ PZJ[ !\QWV#
UJY]NZNJ]# \J[[NZPJT#
JVLQWR["

. v 0

5Z][\JLq[ GVee`iVc Ve a]RTVc UR_d f_ dRT 0 v 2

5J^RJZ
>R_d d`_ V^SR]]RXV `f UR_d f_ czTZaZV_e V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

. v /

7[LJZPW\[
>R_d UV ]lVRf dR]zV `f UR_d f_ czTZaZV_e V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

/

C7>3CBF7 1ER gZR_UV UzT`_XV]zV U`Ze {ecV TfZdZ_zV T`^^V UV ]R gZR_UV WcR|TYV* KZ ]R gZR_UV _lVde aRd
TfZdZ_zV Racyd Rg`Zc zez UzT`_XV]zV( V]]V _V U`Ze aRd {ecV cVT`_XV]zV*

=qP]UN[ N\ OZ]R\[ AZqXJZJ\RWV
6]ZqN MN LWV[NZ^J\RWV

UJ_RUJTN !UWR["

;JZRLW\[ ^NZ\[ N\
QJZRLW\[

ERgVc( T`faVc V_ aVeZed ^`cTVRfh Ve a`ceVc v
zSf]]ZeZ`_

-, v -/

AWR[ uT`ddVc( ]RgVc Ve a`ceVc v zSf]]ZeZ`_ -.

5QW] GVee`iVc Ve a`ceVc v zSf]]ZeZ`_ 2 v 4

5JZW\\N GVee`iVc( T`faVc V_ ecR_TYVd Ve a`ceVc v zSf]]ZeZ`_ -.

AWR^ZWV[
=`faVc ]R eZXV( T`faVc V_ UVfh ^`cTVRfh( cVeZcVc
]lZ_ezcZVfc Ve a`ceVc v zSf]]ZeZ`_

4 v -,

lXRVJZM ERgVc Ve a`ceVc v zSf]]ZeZ`_ 2 v 5

$,16"=*63
JVeZcVc ]Vd WVfZ]]Vd( T`faVc ]V Tmfc V_ ^`cTVRfh Ve
]RZddVc ecV^aVc bfV]bfVd Z_deR_ed UR_d ]lVRf RgVT f_
aVf UV [fd UV TZec`_

-, v -.

3]KNZPRVN[ =`faVc V_ ^`cTVRfh UV . T^ Racyd ]RgRXV -, v -.

>Js[
GVee`iVc Ve V^SR]]Vc RgVT ]R eZXV `f d`fd W`c^V UV
XcRZ_d UV ^R}d U`fh

-.

AWUUN[ N\ XWRZN[ IV]Vc Ve ecR_TYVc 4 v -,

3KZRLW\[ N\ XrLQN[ =`faVc V_ UVfh ^`cTVRfh Ve cVeZcVc ]V _`iRf 0 v 2

8ZJR[N[ N\ UuZN[ ERgVc Ve zbfVfeVc 4 v -.

8Z]R\[ L]R\[ ;[`feVc -, ! UV dfTcV UR_d ]V czTZaZV_e -.

AZ]VN[# LNZR[N[ ERgVc Ve zbfVfeVc 4 v -.

6]ZqN MN LWV[NZ^J\RWV
UJ_RUJTN !UWR["

6]ZqN MN
MqLWVPqTJ\RWV m

\NUXqZJ\]ZN JUKRJV\N
!QN]ZN["

6]ZqN MN MqLWVPqTJ\RWV J]
OW]Z !URV]\N["

AJRV 0 v 2 . v / 0 v 1 $.., v ..1 q=%

4R[L]R\[ / v 2 - v -(1 1 v 4 $-5, v .,, q=%

An\N[ - v / . v / 1 v -, $.., v ..1 q=%
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6]ZqN MN LWV[NZ^J\RWV
UJ_RUJTN !UWR["

6]ZqN MN
MqLWVPqTJ\RWV m

\NUXqZJ\]ZN JUKRJV\N
!QN]ZN["

6]ZqN MN MqLWVPqTJ\RWV J]
OW]Z !URV]\N["

EJZ\N - v -(1 / v 0 1 v 4 $-5, v .,, q=%

%75* <.1 . v / - v -(1 1 v 4 $-5, v .,, q=%

ARaaJ . v / . v 0 -1 v ., $.,, q=%

AZWM]R\[ TJR\RNZ[ AZqXJZJ\RWV
6]ZqN MN LWV[NZ^J\RWV

UJ_RUJTN !UWR["
5WVMR\RWV[ MN
LWV[NZ^J\RWV

=JR\ NV XJLS
!QWUWPqVqR[q"

>R_d d`_ ac`acV
V^SR]]RXV

. v / ERZe( UR_d d`_ V^SR]]RXV

8ZWUJPN# NV MNQWZ[ M]
OZWUJPN KTJVL

?_ ecR_TYVd 2 v 4

ElV^SR]]RXV Ul`cZXZ_V aVfe
{ecV feZ]Zdz a`fc f_ de`T\RXV
aV_UR_e f_V T`fceV azcZ`UV*
=`_dVcgVc V^SR]]z UR_d Uf
aRaZVc R]f^Z_Zf^ a`fc UV
a]fd ]`_XfVd azcZ`UVd*

4N]ZZN# UJZPJZRVN >R_d d`_ V^SR]]RXV 2

, ?7EE@H397 7E 7?EC7E<7?

>zScR_TYVc ]lRaaRcVZ] UV ]lR]Z^V_eReZ`_
z]VTecZbfV RgR_e UV ]V _Vee`iVc*

GV aRd _Vee`iVc g`ecV RaaRcVZ] V_
gVcdR_e UV ]lVRf UVddfd*

GV aRd feZ]ZdVc UV ac`UfZed( UV
UzeVcXV_ed `f UV dRg`_d RScRdZWd a`fc

_Vee`iVc ]lRaaRcVZ]* ;acyd Rg Z̀c ac`TzUVc Rf
]RgRXV( cZ_TVc v ]lVRf T]RZcV Ve dzTYVc
d`ZX_VfdV^V_e* E`cdbfV ]V _Vee`iRXV Vde
M>KFBGT$ K>;K9G<A>K E9 ]<A> LNK

]lR]Z^V_eReZ`_ z]VTecZbfV RgVT ]Vd ^RZ_d
dyTYVd*

X KlRddfcVc bfV ]lVRf _V az_yecV aRd UR_d
]V S`|eZVc UV ]R ]R^aV Ve UR_d UlRfecVd
T`^a`dR_ed z]VTecZbfVd*

X ElRaaRcVZ] U`Ze {ecV _Vee`iz czXf]ZycV^V_e
v ]lRZUV Ulf_V d`]feZ`_ v SRdV UV
SZTRcS`_ReV UV d`fUV Ve UlVRf eZyUV*

X GVee`iVc ]Vd RTTVdd`ZcVd dzaRcz^V_e v ]R
^RZ_ RgVT Uf dRg`_ Ve UV ]lVRf* GV aRd
]RgVc ]Vd RTTVdd`ZcVd Rf ]RgV)gRZddV]]V*

X GVee`iVc ]V T`_UV_dVfc RgVT f_V Sc`ddV
Rf ^ Z̀_d UVfh W Z̀d aRc R_* =VTZ aVc^Ve
UV czR]ZdVc UVd zT`_`^ZVd Ulz_VcXZV Ve
UlR^z]Z`cVc ]V cV_UV^V_e*

=dJTRUNV\J\RWV qTNL\ZRY]N MWR\
r\ZN MqKZJVLQqN XNVMJV\ TN

VN\\W`JPN%

6qPR^ZJPN M] LWUXJZ\RUNV\ M]
ZqOZRPqZJ\N]Z

X EV UzXZgcRXV dlVWWVTefV Rfe`^ReZbfV^V_e
V_ T`fcd UV W`_TeZ`__V^V_e UR_d ]V
T`^aRceZ^V_e Uf czWcZXzcReVfc*ElVRf Vde
cVTfVZ]]ZV aRc ]V SRT UlzgRa`cReZ̀ _ Ve
dlzgRa`cV Rfe`^ReZbfV^V_e*

X 0> ;9< =\TO9IHK9MBHG >M E\HKB]<>

UlzgRTfReZ`_ UV ]lVRf U`ZgV_e {ecV
_Vee`izd azcZ`UZbfV^V_e V_ feZ]ZdR_e ]R
eZXV UV gZUR_XV a`fc zgZeVc bfV ]lVRf _V
deRX_V V_ SRd Uf czWcZXzcReVfc Rf ]ZVf UV
dlzT`f]Vc*
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X C] Vde zXR]V^V_e a`ddZS]V UV _Vee`iVc
E\HKB]<> =\TO9<N9MBHG >G Q O>KL9GM NG

UV^Z)gVccV UlVRf*

5WUXJZ\RUNV\ LWVPqTJ\N]Z

EV XZgcV RTTf^f]z UR_d ]V T`^aRceZ^V_e
T`_Xz]ReVfc U`Ze {ecV z]Z^Z_z czXf]ZycV^V_e
$v ]lRZUV UV ]R cRT]VeeV V_ a]RdeZbfV
W`fc_ZV%* EV T`^aRceZ^V_e T`_Xz]ReVfc
U`Ze {ecV _Vee`iz UV ]R ^{^V WRx`_ bfV ]V
T`^aRceZ^V_e Uf czWcZXzcReVfc( V_ feZ]ZdR_e
]R W`_TeZ`_ UV UzXZgcRXV( Rf ^ Z̀_d UVfh
W`Zd aRc R_*

AW]Z LN OJRZN 1

X EV [`fc aczTzUR_e ]V UzXZgcRXV( czX]Vc
]V TRUcR_ Uf eYVc^`deRe V_ a`dZeZ`_
o 1 t a`fc T`_XV]Vc T`^a]yeV^V_e ]Vd
R]Z^V_ed*

X IV_UR_e ]V UzXZgcRXV( ]Vd R]Z^V_ed
T`_XV]zd U`ZgV_e {ecV V^SR]]zd
UR_d a]fdZVfcd T`fTYVd UV aRaZVc Ve
T`_dVcgzd UR_d f_ V_Uc`Ze WcRZd* ER
YRfddV Z_zgZeRS]V UV eV^azcRefcV
bfZ dV ac`UfZcR czUfZcR ]Vfc UfczV
UV T`_dVcgReZ`_* GV aRd `fS]ZVc UV
T`_d`^^Vc TVd R]Z^V_ed UR_d f_
Uz]RZ cV]ReZgV^V_e T`fce*

X JzX]Vc ]V S`fe`_ Uf eYVc^`deRe V_
IHLBMBHG Z X [ >M =T;K9G<A>K E\9II9K>BE

UV ]lR]Z^V_eReZ`_ dVTeVfc* ERZddVc ]R
a`ceV `fgVceV [fdbflv TV bfV ]lRaaRcVZ]
d`Ze T`^a]yeV^V_e UzXZgcz*

X I`fc RTTz]zcVc ]V ac`TVddfd UV
UzXZgcRXV( a]RTVc f_ `f UVfh S`]d
UlVRf TYRfUV UR_d ]V T`^aRceZ^V_e
T`_Xz]ReVfc*

X KzTYVc d Z̀X_VfdV^V_e ]lZ_ezcZVfc
UV ]lRaaRcVZ] Ve czX]Vc ]V S`fe`_ Uf
eYVc^`deRe V_ a`dZeZ`_ F;P RgR_e UV
K>;K9G<A>K E9 ]<A> => E"9II9K>BE&

,%( CNUXTJLNUNV\ MN TdJUXW]TN

CNUJZY]N RUXWZ\JV\N 1 >zScR_TYVc
]lRaaRcVZ] UV ]lR]Ẑ V_eReZ`_ z]VTecZbfV

RgR_e UV ac`TzUVc Rf cV^a]RTV^V_e*

(

)

*

+

,

-*JVeZcVc ]R gZd Uf TRTYV UV ]lR^a`f]V RgVT
f_ e`fc_VgZd* $@ZX* -%

.*;aafiVc dfc ]Vd Tc`TYVed Uf TRTYV UV
]lR^a`f]V* $@ZX* .%

/*HfgcZc ]V TRTYV UV ]lR^a`f]V UR_d ]V
L>GL => E9 ^U<A> EHKLJN> E>L <KH<A>ML

dfazcZVfcd d`ceV_e Uf S`|eZVc* $@ZX* /%

)&6HKMBK E> <9<A> =9GL E> L>GL => E9 ^U<A>

Ve ]V cVeZcVc* $@ZX* 0%

1*L̀ fc_Vc ]lR^a`f]V UR_d ]V dV_d
R_eZY`cRZcV Ve ]R cVeZcVc* $@ZX* 1%

2*JV^a]RTVc ]lR^a`f]V VhZdeR_eV aRc f_V
_`fgV]]V R^a`f]V UV -1 O ^RhZ^f^*
$@ZX* 1%

3*?hzTfeVc ]Vd zeRaVd UR_d ]l`cUcV Z_gVcdV*

4*;acyd Rg Z̀c ReeV_Uf 1 ^Z_feVd( ScR_TYVc
]lRaaRcVZ]*

CNUXTJLNUNV\ MN TdqLTJRZJPN =76

I`fc cV^a]RTVc TVd E?>( acZycV UV
T`_eRTeVc ]V dVcgZTV Racyd)gV_eV

RXczz*
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-%( EZJV[XWZ\ N\ LQJVPNUNV\ MN XTJLN

X ElV^SR]]RXV Ul`cZXZ_V Ve ]R ^`fddV
aVfgV_e {ecV T`_dVcgzd a`fc ecR_da`ceVc
UV _`fgVRf ]lRaaRcVZ] $UV WRx`_
`aeZ`__V]]V%*

X ?_gV]`aaVc g`ecV RaaRcVZ] RgVT f_
V^SR]]RXV zaRZd( UVd dR_X]Vd `f UVd
T`cUVd d`]ZUVd Ve dfZgcV ]Vd Z_decfTeZ`_d
=> MK9GLIHKM ]@NK9GM LNK E\>F;9EE9@>&

X JVeZcVc e`feVd ]Vd aZyTVd R^`gZS]Vd $]Vd
T]RiVeeVd( ]Vd RTTVdd Z̀cVd( ]Vd SRTd v
ET@NF>L$ >M<&# HN E>L ]P>K =9GL E\9II9K>BE

v ]lRZUV UV cfSR_ RUYzdZW a`fc zgZeVc ]Vd
TY`Td V_ TRd UV TYR_XV^V_e UV a]RTV
`f UV ecR_da`ce*

L̀ f[`fcd ecR_da`ceVc g`ecV RaaRcVZ] V_
a`dZeZ`_ gVceZTR]V*

. 3G3?E 67 5@?E35E7C =7
D7CG<57 3ACkD$G7?E7

KZ g`ecV czWcZXzcReVfc _V W`_TeZ`__V aRd
T`ccVTeV^V_e( Z] dV aVfe bflZ] aczdV_eV f_
IKH;EUF> FBG>NK& 7TKB]>K <> JNB LNBM&

=dJXXJZNRT VN OWVL\RWVVN XJ[

'83-<*3 4- #

X C] Vde R]Z^V_ez V_ z]VTecZTZez*

X C] Vde cRTT`cUz Rf dVTeVfc*

X Elf_ UVd WfdZS]Vd Vde)e)Z] UzWVTefVfh9

X EV aRcR^yecV Uf eYVc^`deRe dV ec`fgV V_
IHLBMBHG Z X [&

X 09 IKBL> >LM =T?><MN>NL>& 3HNK OTKB]>K

TV]R( ScR_TYVc f_ RfecV RaaRcVZ] V_ zeRe
UV ^RcTYV dfc ]R ^{^V acZdV*

=dJXXJZNRT OWVL\RWVVN UJT

'83-<*3 4- #

X ElRaaRcVZ] Vde ec`a TYRcXz*

X EVd a`ceVd d`_e T`ccVTeV^V_e WVc^zVd*

X >V ]R a`fddZycV dV ec`fgV dfc ]V
T`_UV_dVfc*

X ElVdaRTV dZefz v ]lRccZycV Ve dfc ]Vd T~ezd
>LM LN?]L9GM&

=dJXXJZNRT N[\ KZ]`JV\

EV XRj UV cVWc`ZUZddV^V_e TZcTf]R_e UR_d
]V TZcTfZe Uf czWcZXzcReVfc aVfe Xz_zcVc f_
]zXVc ScfZe $d`_ UV S`fZ]]`__V^V_e% ^{^V
dZ ]V T`^acVddVfc _V W`_TeZ`__V aRd* IRd
UlZ_bfZzefUV( TVTZ Vde _`c^R]* KZ f_ d`_
=B??TK>GM K>M>GMBM$ OTKB]>K LB +

X ElRaaRcVZ] Vde UV _ZgVRf*

X JZV_ _V e`fTYV ]lRccZycV UV ]lRaaRcVZ]*

X >Vd `S[Ved gZScV_e UR_d ]lRaaRcVZ]*

<T ` J MN TdNJ] MJV[ TJ XJZ\RN RVOqZRN]ZN M]
ZqOZRPqZJ\N]Z

'83-<*3 4- #

0\HKB]<> =\TO9<N9MBHG => E\>9N G\>LM

aRd S`fTYz $feZ]ZdVc ]R eZXV UV gZUR_XV
=N =T@BOK9@> IHNK G>MMHQ>K E\HKB]<>

UlzgRTfReZ`_%*
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X KZ ]lRaaRcVZ] Vde ^Zd Y`cd eV_dZ`_ `f
UzScR_TYz( ReeV_UcV Rf ^`Z_d 1 ^Z_feVd
RgR_e UV ScR_TYVc ]lRaaRcVZ] `f UV ]V
K>=TF9KK>K 9]G =\TOBM>K =\>G=HFF9@>K E>

T`^acVddVfc*

X Elf_Zez UV cVWc`ZUZddV^V_e UV g`ecV
czWcZXzcReVfc dV ec`fgV v ]lRccZycV
UV ]lRaaRcVZ]* IRc T`_dzbfV_e( UVd
X`feeV]VeeVd UlVRf `f UV ]R X]RTV
aVfgV_e dV W`c^Vc dfc ]lRccZycV UV g`ecV
czWcZXzcReVfc V_ cRZd`_ Uf W`_TeZ`__V^V_e
Uf T`^acVddVfc v UVd Z_eVcgR]]Vd
LIT<B]TL& -><B >LM GHKF9E$ BE G\>LM I9L

_zTVddRZcV UV czR]ZdVc f_V `azcReZ`_
UV UzXZgcRXV dRfW V_ aczdV_TV Ulf_V
bfR_eZez UV X]RTV VhTVddZgV*

X KZ ]l`_ _V d`fYRZeV aRd feZ]ZdVc ]V
czWcZXzcReVfc aV_UR_e f_V ]`_XfV
azcZ`UV $aV_UR_e ]Vd gRTR_TVd Ulzez( aRc
VhV^a]V%( czX]Vc ]R a`dZeZ̀ _ Uf eYVc^`deRe
LNK Z X [$ =T@BOK>K >M G>MMHQ>K E>

czWcZXzcReVfc( afZd ]RZddVc ]R a`ceV `fgVceV
a`fc zgZeVc ]R W`c^ReZ`_ UV ^`ZdZddfcVd Ve
Ul`UVfcd*

X KZ f_ ac`S]y^V aVcdZdeV Racyd Rg`Zc dfZgZ
e`feVd ]Vd Z_decfTeZ`_d TZ)UVddfd( acZycV
UV T`_df]eVc g`ecV eVTY_ZTZV_ RXczz ]V
a]fd ac`TYV*

X =Ve RaaRcVZ] Vde UVdeZ_z v f_ fdRXV
U`^VdeZbfV f_ZbfV^V_e* C] _V T`_gZV_e
aRd v f_V feZ]ZdReZ̀ _ T`^^VcTZR]V `f
T`^^f_V* KZ ]V T`_d`^^ReVfc feZ]ZdV
]lRaaRcVZ] Ulf_V WRx`_ Z_Raac`acZzV(
_`fd Z_dZde`_d dfc ]V WRZe bfV ]V WRScZTR_e
Ve ]V gV_UVfc _V a`fcc`_e {ecV eV_fd
cVda`_dRS]Vd bfR_e v f_V bfV]T`_bfV
czaRcReZ̀ _ `f aR__V dfcgV_R_e aV_UR_e
]R azcZ`UV UV XRcR_eZV*

/ 5@?D7<=D A@FC
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-* C_deR]]Vc ]lRaaRcVZ] UR_d f_V aZyTV WcR|TYV
Ve SZV_ gV_eZ]zV( ^RZd aRd v ]R ]f^ZycV
UZcVTeV Uf d`]VZ] `f v ac`hZ^Zez Ulf_V
d`fcTV UV TYR]Vfc $T`^^V f_ cRUZReVfc
`f f_ W`fc%( UR_d ]V TRd T`_ecRZcV f_V
a]RbfV Zd`]R_eV U Z̀e {ecV feZ]ZdzV*

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

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

0* EVd S`Zdd`_d Ve ]Vd R]Z^V_ed U`ZgV_e {ecV
T`_dVcgzd WVc^zd UR_d ]lRaaRcVZ]* >R_d
]V TRd T`_ecRZcV( ]lYf^ZUZez RfX^V_eV
Ve( aRc T`_dzbfV_e( ]lRaaRcVZ] feZ]ZdV
a]fd Ulz_VcXZV* =`_dVcgVc ]Vd S Z̀dd`_d
Ve RfecV ]ZbfZUVd WVc^zd aVc^Ve UV
aczdVcgVc ]Vfc `UVfc Ve ]Vfc X`�e* 

1* ugZeVc UV ]RZddVc ]Vd a`ceVd `fgVceVd
aV_UR_e UVd azcZ`UVd ac`]`_XzVd Ve
Ul`fgcZc ]Vd a`ceVd ec`a WczbfV^^V_e
TRc UV ]lRZc TYRfU az_yecV R]`cd UR_d
]lRaaRcVZ] Ve ac`g`bfV f_V ^ZdV
V_ ^RcTYV Z_feZ]V Ve WczbfV_eV Uf
T`^acVddVfc*

2* ERZddVc ]Vd T`fgVcT]Vd UVd
T`^aRceZ^V_ed RiR_e f_V eV^azcRefcV
UZWWzcV_eV $T`^^V ]Vd T`^aRceZ^V_ed v
]zXf^Vd Ve WcR|TYVfc% WVc^zd*

3* EV [`Z_e UV ]R a`ceV U Z̀e {ecV ac`acV Ve
d`fa]V* JV^a]RTVc ]Vd [ Z̀_ed dlZ]d d`_e
fdzd*
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EVd Z_W`c^ReZ̀ _d eVTY_ZbfVd dV ec`fgV_e dfc
]R a]RbfV dZX_R]zeZbfV dfc ]R WRTV Z_eVc_V UV
]lRaaRcVZ] Ve dfc ]lzeZbfVeeV z_VcXzeZbfV*

0> <H=> 45 ]@NK9GM LNK E\TMBJN>MM>

z_VcXzeZbfV W`fc_ZV RgVT ]lRaaRcVZ] W`fc_Ze f_
]ZV_ Z_eVc_Ve gVcd ]Vd Z_W`c^ReZ`_d cV]ReZgVd
Rfh aVcW`c^R_TVd UV ]lRaaRcVZ] UR_d ]R SRdV
UV U`__zVd ?IJ?E UV ]lM?*

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

C] Vde zXR]V^V_e a`ddZS]V UV ec`fgVc ]Vd
^{^Vd Z_W`c^ReZ̀ _d UR_d ?IJ?E V_
feZ]ZdR_e ]V ]ZV_ ,5524#""*23*.!*(!*6312&!*6 Ve
]V _`^ Uf ^`Uy]V Ve ]V _f^zc` UV ac`UfZe
bfV g`fd ec`fgVj dfc ]R a]RbfV dZX_R]zeZbfV
UV ]lRaaRcVZ]*

=`_df]eVj ]V ]ZV_ 777!5,**0*3+8.&'*.!*6

a`fc `SeV_Zc UVd Z_W`c^ReZ`_d UzeRZ]]zVd dfc
]lzeZbfVeeV z_VcXzeZbfV*

(' <?8@C>3E<@?D A@FC =7D
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ElZ_deR]]ReZ`_ Ve ]R aczaRcReZ`_ UV ]lRaaRcVZ]
IHNK MHNM> OTKB]<9MBHG =\T<H%<HG<>IMBHG

U Z̀gV_e {ecV T`_W`c^Vd v ]R _`c^V ?G
2.11.* EVd VhZXV_TVd V_ ^ReZycV UV
gV_eZ]ReZ`_( ]Vd UZ^V_dZ`_d UVd _ZTYVd Ve ]Vd
UzXRXV^V_ed ^Z_Z^Rfh v ]lRccZycV U Z̀gV_e
{ecV T`_W`c^Vd Rfh Z_UZTReZ`_d Uf aczdV_e
^R_fV] UlfeZ]ZdReZ`_( UR_d ]R* NVfZ]]Vj
T`_eRTeVc ]V WRScZTR_e a`fc e`feV RfecV
Z_W`c^ReZ`_ T`^a]z^V_eRZcV( i T`^acZd ]Vd
a]R_d UV TYRcXV^V_e*
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