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C9CA5 ' 049B?>B9C9>=B 75=5A1;5B

1WYPJQL' 0 DU `btcU^d TtSbUd VYgU\Uc bsW\UcV_^TQ]U^dQ\Uc btWYccQ^d\$UgtSedY_^TUc
ReTWUdc̀ eR\YSc' \Q S_]`dQRY\Ydt' \U S_^dbx\U TUc _`tbQdY_^c VY^Q^SYsbUc'\Q
WUcdY_T̂Uc TU^YUbc'fQ\Uebc UdRYU^cQ``QbdU^Q^d_e S_^VYtcX \$>dQdUdQeg
tdQR\YccU]U^dc `eR\YSc^QdY_^Qeg)

DUc S_\\USdYfYdtcdUbbYd_bYQ\UcUd\UebctdQR\YccU]U^dc QY^cYaeU \Uc_bWQ^Yc]Uc
TU ctSebYdt c_SYQ\U'\U SQc tSXtQ^d' c_^d btWYc̀ Qb TUc dUgdUc̀ QbdYSe\YUbcaeY
c$Y^c`YbU^dTUc `bY^SY`UcTtVY^YcTQ^c \U`btcU^d TtSbUd)

1WYPJQL( 0 DUc RYU^cY]]_RY\YUbc' \Uc RYU^c]_RY\YUbc' \Uc TU^YUbc'\Uc fQ\Uebc' dYdbUcUd

]QdYsbUc aeY S_^cdYdeU^d\U `QdbY]_Y^UTU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc
^QdY_^QegUd TUc S_\\USdYfYdtcdUbbYd_bYQ\Ucc_^d QSaeYc'QVVUSdtc'S_^cUbftc Ud
StTtc TQ^c \Uc S_^TYdY_^cVYgtUc `Qb \U `btcU^d TtSbUd Ud \Uc bsW\Uc
`QbdYSe\YsbUcS_^SUb^Q^d\Q `QccQdY_ T̂Uc ]QbSXtc `eR\YSc' \Q S_]`dQRY\YdtTUc
TU^YUbc'TUc fQ\Uebc UdSU\\UTUc ]QdYsbUc)

1WYPJQL) 0DUc bUcc_ebSUcUd\Uc SXQbWUcTU \$>dQdUdTUc tdQR\YccU]U^dc `eR\YSc^QdY_^Qeg

c_^d Qed_bYctUc`Qb e^U \_YTU VY^Q^SUcaeY Ucd UgtSedtU S_^V_b]t]U^d Qeg
\_YcUdbsW\U]U^dc U^ fYaeUeb)

:eSe^U bUSUddÙeR\YaeU ^U)`Ued udbU\YaeYTtU_e U^SQYcctU)QeSe^U Tt`U^cU
`eR\YaeU ^U `Ued udbUU^WQWtU_e `QhtU cYU\\U^$Q [S[BT `btQ\QR\U Qed_bYctU
`Qb e^U \_YTU VY^Q^SUc)

=t +.+)" \Uc U]`be^dc p ]_hU^ Ud \_^W dUb]Uc' \Uc SUccY_^c T$QSdYVc'\Uc
`budc UdQfQ^SUc V_^d\$_RZUdT$Qed_bYcQdY_^`Qb e^U \_YD[ $VY^Q^SUc)

>^ S_ebc T$Q^^tU' TUc QSdUc ]_TYVYSQdYVcTU \Q \_Y(TU VY^Q^SUc`UefU^d
Y^dUbfU^Yb̀_eb SXQ^WUb\Q bt`QbdYdY_Ŷ^YdYQ\Uc_ec \Q*V_b]U T$_efUbdebUTU
SbtTYdc̀ Qb TtSbUdT$QfQ^SUc'TUdbQ^cVUbdcTU SbtTYdc'TU fYbU]U^dc TU SbtTYdc'
TU V_^Tc TU S_^S_ebc' TU bU`_bdcTU SbtTYdcUdTU btdQR\YccU]U^dcTU SbtTYdc
TQ^c \Uc S_^TYdY_^cVYgtUc̀ Qb \Q\_Y_bWQ^YaeUbU\QdYfUQeg \_YcTU VY^Q^SUc)

DUc bUcc_ebSUcUd \Uc SXQbaUcTUc S_\\USdYfYdtcdUbbYdrbYQ\Ucc_^d `btfeUc Ud
Qed_bYctUc `Qb \Uebc ReTaUdc(bUc`USdYVcQ``b_eftc `Qb) Qbbudt Te EY^YcdbU
SXQbWtTUc <_\\USdYfYdtcdUbbYd_bYQ\Uc)!! )

k )!

1WYPJQL*0 D$UgtSedY_ T̂U \Q \_YTU VY^Q^SUcbU\sfU UgS\ecYfU]U^d TU \$_bT_^^QdUeb'Te
S_^dbx\Ueb)VY^Q^SYUb_e ReTWtdQYbUUd)TeS_]`dQR\U `eR\YS)

$5)k55)
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"0

1WYPJQL+ 0 DUc QT]Y^YcdbQdY_^cUdcUbfYSUcU^ SXQbWUTU \QWscdY_ T̂Uc VY^Q^SUc̀eR\YaeUc
Ud\Uebc `Ubc_^^U\c Rt^tVYSYU^dTU ]_hU^c VY^Q^SYUbcUd]QdtbYU\c ^tSUccQYbUc
X \QR_^^U UgtSedY_^TU \Uebc]YccY_^c)

DUc ]_TQ\Ydtc T$Q``\YSQdY_T̂U SUddUTYc`_cYdY_ĉ_^d `btSYctUc `Qb e^ TtSbUd
c`tSYVYaeU)

C9CA5 9Q0>A4>==1C5DAB 5C 3><?C12;5B ?D2;93B

381?9CA5 ' 049B?>B9C9>=B 3><<D=5B

1WYPJQL, 0 DUc V_^SdY_^cT$_bT_^^QdUebUdSU\\UcTU S_]`dQR\U `eR\YSc_^d Y^S_]`QdYR\Uc)
DUc S_^Z_Y^dc' \Uc QcSU^TQ^dc Ud \Uc TUcSU^TQ^dc TUc _bT_^^QdUebc ^U
`UefU^d udbUS_]`dQR\Uc TUc _bWQ^Yc]Uc Qe`bsc TUcaeU\c SUc _bT_^^QdUebc
UgUbSU^d\UebcV_^SdY_^c)

<Uc Y^S_]`QdYRY\Ydtc̀UefU^d udbUtdU^TeUc `Qb \Uc dUgdUcbsW\U]U^dQYbUc)

1WYPJQL-0  Ucd Y^dUbTYdX d_edU `Ubc_^^U ^_^ `_ebfeU T$e^ dYdbU\tWQ\ T$UgUbSUbTUc
V_^SdY_^cT$_bT_^^QdUeb'TU S_^dbx\UebVY^Q^SYUb'TU S_^dbx\UebReTWtdQYbU_e
TU S_]`dQR\U `eR\YS'c_ec `UY^UTU `_ebceYdUc̀ btfeUc `Qb \Q\_Y)

DU dYdbU*tWQ\btce\dU TU \Q ^_]Y^QdY_^ T$e^ _bT_^^QdUeb_e(T$e^ S_]`dQR\U
`eR\YSS_^V_b]t]U^d Qeg \_YcUdbsW\U]U^dc U^ fYWeUeb)

1WYPJQL. 0L_ed TtdU^dUebT$e^ dYdbU\tWQ\' `_eb UgUbSUbcUc V_^SdY_^c'T_YdudbUQSSbtTYdt)

D$QSSbtTYdQdY_^Ucd \$_R\YWQdY_^aeY Ucd VQYdUX e^ QWU^dY^dUbfU^Q^dTQ^c \Uc
_`tbQdY_^c VY^Q^SYsbUcTU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUdTUc
S_\\USdYfYdtcdUbbYd_bYQ\Uc'TU ^_dYVYUbX T$QedbUcQWU^dcTtcYW^tc `Qb \Uc \_YcUd
bsW\U]U^dc' c_^ QSdUTU ^_]Y^QdY_^ Udc_^ c`tSY]U^ TU cYW^QdebU)

D$QSSbtTYdQdY_^TU \$_bT_^^QdUebc$UVVUSdeUc_ec cQ bUc`_^cQRY\YdtUd TU
]Q^YsbU TY\YWU^dUTsc cQ `bYcUTU V_^SdY_^

D$QSSbtTYdQdY_^Te S_]`dQR\U `eR\YS c$UVVUSdeUc_ec cQ bUc`_^cQRY\YdtUd TU
]Q^YsbU TY\YWU^dUTsc c_^ Y^cdQ\\QdY_ÛdcQ `bYcUTU V_^SdY_^)

381?9CA5 9Q0>A4>==1C5DAB

1WYPJQL/0 >cd _bT_^^QdUeb d_edU `Ubc_^^U QhQ^d aeQ\Ydt Qe ^_] TU \$>dQd'TUc
tdQR\YccU]U^dc `eR\YSc^QdY_^QegUdTUc S_\\USdYfYdtcdUbbYd_bYQ\Uc'TU `bUcSbYbU
\$UgtSedY_T̂Uc bUSUddUc_e TUc Tt`U^cUc Y^cSbYdUcQe ReTWUd)

*



DUc ]Y^YcdbUc Ud \Uc `btcYTU^dc TUc Y^cdYdedY_^cS_^cdYdedY_^^U\\Ucc_^d
_bT_^^QdUebc `bY^SY`Qeg TUc SbtTYdc' TUc `b_WbQ]]Uc Ud TUc ReTWUdc
Q^^UgUc TU \Ueb ]Y^YcdsbU_e TU \UebY^cdYdedY_^'c_ec btcUbfU Te `_ef_Yb TU
btWe\QdY_T̂Uc SbtTYdcReTWtdQYbUcUdTU WUcdY_T̂U \Q dbtc_bUbYUTU \$>dQdTe
EY^YcdbUSXQbWtTUc VY^Q^SUc)

DUc ]Y^YcdbUc Ud \Uc `btcYTU^dc T$Y^cdYdedY_^cS_^cdYdedY_^^U\\Uc̀UefU^d
UgUbSUb \Uebc QddbYRedY_^cT$_bT_^^QdUeb `Qb \U ]_hU^ T$_bT_^^QdUebc
Tt\tWetc)

DUc _bT_^^QdUebc`UefU^d Tt\tWeUb d_edIM `QbdYUTUc SbtTYdcT_^d Y\c_^d \Q
SXQbWUX TUc QWU^dc̀eR\YScTQ^c \Uc S_^TYdY_^cTtdUb]Y^tUc `Qb \Uc dUgdUc
bsW\U]U^dQYbUc

DUc TYbUSdUebcTUc tdQR\YccU]U^dc `eR\YSc ^QdY_^Qeg c_^d _bT_^^QdUebc
`bY^SY`QegTUc bUSUddUcUdTUc Tt`U^cUc TU SUc tdQR\YccU]U^dc) B\c`UefU^d
Tt\tWeUb \Uebc `_ef_Ybc TQ^c \Uc S_^TYdY_^c `btfeUc `Qb \Uc \_Yc Ud
bsW\U]U^dc btWYccQ^d\Uc tdQR\YccU]U^dc `eR\YSc)

DUc _bT_^^QdUebc `UefU^d tWQ\U]U^d udbU)ce``\ttc U^ SQc T$QRcU^SU_e
T$U]`uSXU]U^d)

1WYPJQL'& 0DUEY^YcdbUSXQbWtTUc ?Y^Q^SUcUcd_bT_^^QdUeb`bY^SY`Q\e^YaeUTUc bUSUddUc
Te ReTWUdWt^tbQ\' TUc S_]`dUc c`tSYQeg Te Lbtc_b Ud TU \$U^cU]R\U TUc
_`tbQdY_^c TU dbtc_bUbYU)B\ `bUcSbYd\$UgtSedY_^TUc bUSUddUc'S_^cdQdU\Uc
Tb_YdcTU \$>dQd'\YaeYTUUdt]Ud \Uc dYdbUc)TUSbtQ^SUc S_bbUc`_^TQ^dc)

1WYPJQL'' 0 DU EY^YcdbUSXQbWtTUc ?Y^Q^SUcUcd bUc`_^cQR\U TU \$UgtSedY_ T̂U \Q \_YTU
VY^Q^SUcUdTe bUc`USdTU \$taeY\YRbUReTWtdQYbUUdVY^Q^SYUbTtVY^ỲQb SU\\U(SY)
: SUdYdbU'Y\TYc`_cU T$e^ `_ef_Yb TU btWe\QdY_R̂eTWtdQYbUaeY\eY`Ub]Ud' Qe
S_ebc TU \$UgtSedY_T̂e ReTWUd5

( T$Q^^e\Ube^ SbtTYdTUfU^e cQ^c _RZUdQe S_ebc TU \$UgUbSYSU6

( T$Q^^e\Ube^ SbtTYd̀_eb `btfU^Yb e^U TtdtbY_bQdY_T̂U \$taeY\YRbUReTWtdQYbU
UdVY^Q^SYUb6

( TU ceR_bT_^^Ub \$edY\YcQdY_^TUc SbtTYdc `Qb \Uc _bT_^^QdUebc Qeg
TYc`_^YRY\YdtcTU dbtc_bUbYUTU \$>dQd)

1WYPJQL'( 0 DUc _bT_^^QdUebc`bUcSbYfU^d\$UgtSedY_ T̂Uc $Tt`U^cUc ]U^dY_^^tUc Qe(dYdbU
BBBTe `btcU^d TtSbUd)

K_ec btcUbfU TUc TYc`_cYdY_^c`QbdYSe\YsbUcTU \$QbdYS\U,, SY(TUccec' Y\c
`b_SsTU^d Qeg U^WQWU]U^dc' \YaeYTQdY_^cUd_bT_^^Q^SU]U^dc TUc Tt`U^cUc
`eR\YaeUc QY^cYae$p(\$t]YccY_^ TUc _bTbUcTU ]_efU]U^d QVVUSdQ^d\Uc RYU^c
Ud]QdYsbUcTU \$>dQd)

k55B$f)
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1WYPJQL')0 DUc _bT_^^QdUebc c_^d QSSbtTYdtc Qe`bsc TUc S_]`dQR\Uc `eR\YSc
QccYW^QdQYbUcTUc _`tbQdY_^c T_^d Y\c `bUcSbYfU^d \$UgtSedY_^'
S_^V_b]t]U^d Qeg TYc`_cYdY_^cTUc QbdYS\Uc2 Ud3 Te `btcU^d TtSbUd)

1WYPJQL'* 0 DUc _bT_^^QdUebcc_^d `Ubc_^^U\\U]U^d bUc`_^cQR\Uc TUc S_^dbx\UcaeY \Ueb
Y^S_]RU^d TQ^c \$UgUbSYSUTU \Uebc V_^SdY_^c) B\c U^S_ebU^d e^U
bUc`_^cQRY\YdtaeY`Ued udbUTYcSY`\Y^QYbU'`t^Q\U _e SYfY\U'cQ^c `btZeTYSUTUc
cQ^SdY_^caeY`UefU^d \UebudbUY^V\YWtUc`Qb \QZebYTYSdY_^VY^Q^SYsbUU^ bQYc_^
TUc VQedUcTU WUcdY_^)

=Q^c \Uc S_^TYdY_^cTtVY^YUcQeg QbdYS\Uc4, p40 TU \Q \_Y_bWQ^YaeUbU\QdYfU
Qeg \_YcTU VY^Q^SUc'\Uc ]U]RbUc Te W_efUb^U]U^d Ud \Uc `btcYTU^dc TUc
Y^cdYdedY_^cS_^cd\ded\_b]U\\Uc U^S_ebU^d' U^ bQYc_^ TU \$UgUbSYSUTU \Uebc
QddbYRedY_^c'\Uc bUc`_^cQRY\YdtcaeU `btf_Yd \Q<_^cdYdedY_^)

1WYPJQL'+0 DUc QSdUcTUc _bT_^^QdUebc' U^WQWU]U^d' \YaeYTQdY_Ûd _bT_^^Q^SU]U^d'
c_^d bUdbQStc TQ^c \Q S_]`dQRY\Ydt ReTWtdQYbÙUb]UddQ^d TU ceYfbU \U
Ttb_e\U]U^d TUc _`tbQdY_^c ReTWtdQYbUcUd T$UVVUSdeUb\U bQ``b_SXU]U^d
QfUS \Uc tSbYdebUcTUc S_]`dQR\Uc `eR\YSc)

381?9CA5 99903><?C12;5B ?D2;93B

BLJYPTS' 0 4cMPSPYPTSLYJHYcNTWPLXKL JTRUYHIQLX UZIQPJX

1WYPJQL', 0>cd S_]`dQR\U `eR\YSd_edQWU^d̀eR\YSbtWe\Ysbt]U^d XQRY\YdtXUVVUSdeUb'XdYdbU
UgS\ecYV'Qe ^_] TU' \$>dQd_e T$e^ _bWQ^Yc]U `eR\YS' TUc _`tbQdY_^c$TU
bUSUddUc'TU Tt`U^cUc _e TU ]Q^YU]U^d TU dYdbtc'c_YdQe ]_hU^ TU V_^Tc Ud
fQ\Uebc T_^d Y\ Q \Q WQbTU'c_Yd`Qb fYbU]U^d Y^dUb^UT$tSbYdebUc'c_Yd`Qb
\$Y^dUb]tTYQYbUT$QedbUcS_]`dQR\Uc `eR\YSc)

! >cd _bWQ^Yc]U `eR\YSd_edUU^dYdtdU\\UaeU TtVY^YU(`Qb\$QbdYS\U03 TU \Q \_Y$
_bWQ^YaeUbU\QdYfUQeg \_YcTU VY^Q^SUc)

DUcS_]`dQR\Uc `eR\YSc_^d \QSXQbWUUgS\ecYfUTU ]Q^YUb \Uc TU^YUbc̀eR\YSc
UdTU dU^Yb\Q S_]`dQRY\YdtTU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc^QdY_^QegUd
TUc S_\\USdYfYdtcdUbbYd_bYQ\Uc)

DUc ]_TQ\Ydtc TU ^_]Y^QdY_^ TUc S_]`dQR\Uc `eR\YSc c_^d TtVY^YUc̀Qb \Uc'
dUgdUcbtW\U]U^dQYbUc)

>cd S_]`dQR\U TU VQYdd_edU`Ubc_^^U aeY' cQ^c Qf_Yb\Q aeQ\YdtTU S_]`dQR\U
`eR\YS_e cQ^c QWYbc_ec \U S_^dbx\UUd`_eb \U S_]`dUT$e^ S_]`dQR\U `eR\YS'
c$Y]]YcSU TQ^c \QWUcdY_T̂U TU^YUbc̀eR\YSc)

1WYPJQL'- !0\Uc TYVVtbU^dUcSQdt$W_bYUcTU S_]`dQR\Uc `eRYY$scc_^d5



( \Uc S_]`dQR\Uc `bY^SY`Qeg6

( \Uc S_]`dQR\Uc cUS_^TQYbUc6

( \Uc S_]`dQR\Uc ce`tbYUebc6

( \Uc S_]`dQR\Uc ceR_bT_^^tc

( \Uc S_]`dQR\Uc TU^YUbcUdfQ\Uebc6

( \Uc S_]`dQR\Uc T$_bTbU)

DUS_]`dQR\U `bY^SY`Q\bU^T cUc S_]`dUc X \QZebYTYSdY_^VY^Q^SYsbU)

DUS_]`dQR\U cUS_^TQYbUUcdSU\eYT_^d \Uc _`tbQdY_^c c_^d SU^dbQ\YctUc̀Qb)
e^ S_]`dQR\U `bY^SY`Q\QeaeU\ Y\bU^T S_]`dU)

DU S_]`dQR\U ce`tbYUeb Ucd \U S_]`dQR\U aeY Q c_ec c_^ Qed_bYdt
XYtbQbSXYaeUe^ _e TUc S_]`dQR\Uc ceR_bT_^^tc) B\Ucd TY`\x]t Te <hS\U
Ke`tbYUeb TU \$>S_\UFQdY_^Q\UT$:T]Y^YcdbQdY_^'_`dY_^ Lbtc_b)

DUc S_]`dQR\Uc TU^YUbcUdfQ\Uebc c_^d TUc `Ubc_^^Uc XQRY\YdtUc'QVVUSdtUc
Qe ]Q^YU]U^d UdX \Q S_^cUbfQdY_ T̂Uc V_^Tc `eR\YSc' TUc fQ\Uebc aeYc_^d
TUc fQ\Uebc TU `_bdUVUeY\\U'R_^c' dbQYdUc'_R\YWQdY_^c'bU^dUcUdQSdY_^cTU
c_SYtdt) <U c_^d \Uc S_]`dQR\Uc TYbUSdcTe Lbtc_b' \Uc S_]`dQR\Uc TUc
QT]Y^YcdbQdY_^cVY^Q^SYsbUcUd \Uc QWU^dcS_]`dQR\Uc TUc tdQR\YccU]U^dc
`eR\YSc)

DUc S_]`dQR\Uc T$_bTbUc_^d SUeg aeYSU^dbQ\YcU^d)Ud`btcU^dU^d TQ^c \Uebc))
tSbYdebUcUd\UebcS_]`dUc \Uc _`tbQdY_^c VY^Q^SYsbUcUgtSedtUc `Qb T$QedbUc
S_]`dQR\Uc) L_edUV_Yc'\Uc V_^SdY_^cTU S_]`dQR\U T$_bTbU^U c_^d `Qc
Y^S_]`QdYR\UcQfUS SU\\UcTU S_]`dQR\U TU^YUbcUdfQ\Uebc)

DUc V_^SdY_^cTU =YbUSdUeb@t^tbQ\' TU =YbUSdUebSXQbWtTe Lbtc_b Ud TU
=YbUSdUebSXQbWtTU \Q <_]`dQRY\Ydt HeR\YaeUc_^d Y^S_]`QdYR\UcQfUS \Uc

V_^SdY_^cTU S_]`dQR\U `eR\YS)

1WYPJQL'. 0DUS_]`dQR\U TU^YUbcUdfQ\Uebc ]U^dY_^^t X \$QbdYS\U,2 DT`btcU^d TtSbUdUcd
cUe\ XQRY\YdtXUVVUSdeUb\Uc _`tbQdY_^c SY(Q`bscTtSbYdUc5

( \Q `bYcU U^ SXQbWUUd \U bUS_efbU]U^d TUc bx\Uc' dYdbUcTU `UbSU`dY_^'
Re\\UdY^cTU \YaeYTQdY_Ûd_bTbUcTU bUSUddUĉ_^ VYcSQ\UcaeY\eYc_^d bU]Yc
`Qb e^ _bT_^^QdUeb'TUc SbtQ^SUc S_^cdQdtUc `Qb e^ S_^dbQd_e e^ ]QbSXt
`eR\YS' e^ dYdbUTU `b_`bYtdt _e d_ed QedbUdYdbU_e QSdUT_^d Y\QccebU \Q
S_^cUbfQdY_^ QY^cYaeU \$U^SQYccU]U^dTUc Tb_YdcQe S_]`dQ^d Ud TUc
bUSUddUcTU d_edU^QdebUaeU \Uc QT]Y^YcdbQdY_^c`eR\YaeUc c_^d XQRY\YdtUcX
bUSUf_Yb6

( \U fYcQ' \Q `bYcUU^ SXQbWUUd\U bsW\U]U^d TUc Tt`U^cUc' c_Ydceb _bTbU
t]Q^Q^d T$e^ _bT_^^QdUebQSSbtTYdt'c_YdQe fe TUc dYdbUc̀btcU^dtc `Qb \Uc
SbtQ^SYUbc'c_YdTU cQ `b_`bU Y^YdYQdYfU'QY^cYaeU \Q ceYdUX T_^^Ub Qeg
_``_cYdY_^c UdQedbUccYW^YVYSQdY_^c6 U/

! kk'8)
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( \Q WQbTUUd \Q S_^cUbfQdY_^ TUc V_^Tc' fQ\Uebc' dYdbUcUd ]QdYsbUc
Q``QbdU^Q^d_e S_^VYtcX \$>dQd_e Qeg QedbUcQT]Y^YcdbQdY_^c`eR\YaeUc6

( )\U ]Q^YU]U^d TUc V_^Tc Ud \Uc ]_efU]U^dc TUc S_]`dUc TU
TYc`_^YRY\Ydtc6

( \Q S_^cUbfQdY_^TUc `YsSUcZecdYVYSQdYfUcTUc _`tbQdY_^c UdTUc T_Se]U^dc
TU S_]`dQRY\Ydt6

( \QdU^eU(TU\QS_]`dQRY\YdtTe `_cdU ae$Y\TYbYWU)

1WYPJQL'/ 0 K_ec \$Qed_bYdtTe EY^YcdbUSXQbWtTUc ?Y^Q^SUc' \Uc S_]`dQR\Uc TYbUSdcTe
Lbtc_b HeR\YS' `bY^SY`Qeg _e cUS_^TQYbUc' UgtSedU^d d_edUc _`tbQdY_^c
ReTatdQYbUc'VY^Q^SYsbUcUdTU dbtc_bUbYUTU \$>dQd'TUc ReTaUdc Q^^UgUc Ud
TUc S_]`dUc c`tSYQeg Te Lbtc_b)

1WYPJQL(& 0 DUc S_]`dQR\Uc TUc QT]Y^YcdbQdY_^cVY^Q^SYsbUcTUc B]`xdc UdTUc =_eQ^Uc
c_^d TUc V_^SdY_^^QYbUc_e QWU^dcQhQ^daeQ\YdtTU S_]`dQR\Uc TU^YUbcUd
fQ\Uebc Ud SXQbWtc U^ `QbdYSe\YUbTe bUS_efbU]U^d T$Y]`xdc' TU Tb_Ydc'TU
bUTUfQ^SUc UdTU bUSUddUcTYfUbcUcQY^cYaeU TUc `t^Q\Ydtc VYcSQ\UcUdTUc
VbQYcTU `_ebceYdUc TQ^c \Uc S_^TYdY_^cVYgtUc `Qb \U P<_TU Wt^tbQ\ TUc
Y]`xdc' \U <_TU TUc T_eQ^Uc' \U <_TU Te T_]QY^U TU K"5SBSUd \Uc \_YcUd

bsW\U]U^dc)

DUc S_]`dQR\Uc `bY^SY`QegTUc)QT]Y^YcdbQdY_^cVY^Q^SYsbUcc_^d Yccec TU \Q

=YbUSdY_@̂t^tbQ\U Te Lbtc_b sbTU \Q<_]`dQRY\Ydt HeR\\aas5

DUc S_]`dQR\Uc TUc QT]Y^YcdbQdY_^cVY^Q^SYsbUc`UefU^d udbU_bWQ^YctcU^
btcUQeg TU `_cdUc S_]`dQR\Uc S_]`bU^Q^d TUc S_]`dQR\Uc ce`tbYUebc _e
ceR_bT_^^tc' `bY^SY`Qeg _e cUS_^TQYbUc'TYcdY^SdcTeitcUQe Te Lbtc_b
HeR\YS'TQ^c \Uc S_^TYdY_^cVYgtUc̀ Qb \Uc dUgdUcbsa\U]U^dp\bUc)

DUc _`tbQdY_^c TUc S_]`dQR\Uc TUc QT]Y^YcdbQdY_^c'VY^Q^SYsbUcc_^d
SU^dbQ\YctUcTQ^c \Uc tSbYdebUcTe Lbtc_b HeR\YS)

1WYPJQL(' 0DUc QWU^dcS_]`dQR\Uc TUc tdQR\YccU]U^dc`eR\YSc^QdY_^QegUgtSedU^dd_edUc
\Uc _`tbQdY_^c TU bUSUddUcUdTU Tt`U^cUc ReTWtdQYbUcQY^cYaeU d_edUc\Uc
_`tbQdY_^c TU dbtc_bUbYUTU \$tdQR\YccU]U^dQe`bsc TeaeU\ Y\cc_^d QSSbtTYdtc)

D$QWU^dS_]`dQR\U' SXUVTUc cUbfYSUcTU \Q S_]`dQRY\Ydt' Q \Q aeQ\Ydt TU
S_]`dQR\U `bY^SY`Q\)

=Uc S_]`dQR\Uc cUS_^TQYbUc̀ UefU^d udbU TtcYW^tc cU\_^ \sc ]_TQ\Ydtc
`btfeUc `Qb \Uc dUgdUcbsW\U]U^dQYbUcUd\Uc dUgdUc̀QbdYSe\YUbc_bWQ^YcQ^d\Uc
tdQR\YccU]U^dc `eR\YSc^QdY_^Qeg)

1WYPJQL(( 0 DUc S_]`dQR\Uc `eR\YSc `UefU^d Qf_Ybc_ec \Ueb Qed_bYdtTUc btWYccUebcTU
bUSUddUc_e T$QfQ^SUc)

)8
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<Uc btWYccUebcc_^d XQRY\YdtcX UgtSedUbTUc _`tbQdY_^c T$U^SQYccU]U^d_e
TU TtSQYccU]U^d) B\cc_^d `Ubc_^^U\\U]U^d Ud`tSe^YQYbU]U^d bUc`_^cQR\Uc
TU \Uebc_`tbQdY_^c)

DUS_]`dQR\U `eR\YSTU bQddQSXU]U^dQ \$_R\YWQdY_^TU S_^dbx\Ubceb `YsSUc Ud
ceb `\QSU \Uc _`tbQdY_^c Ud \Q S_]`dQRY\Ydt TUc btWYccUebc) B\ Ucd
`Ubc_^^U\\U]U^d Ud `tSe^YQYbU]U^d bUc`_^cQR\U TUc _`tbQdY_^c TUc
btWYccUebcTQ^c \Q\Y]YdUTUc S_^dbx\UcaeY\eYY^S_]RU^d)

DUc ]_TQ\Ydtc TU SbtQdY_^'T$_bWQ^YcQdY_^'TU V_^SdY_^^U]U^d' TU S_^dbx\UUd
TU S\xdebU TUc btWYUcTU bUSUddUcUd T$QfQ^SUc Qe`bsc TU$\$>dQd'TUc
tdQR\YccU]U^dc `eR\YSc^QdY_^QegUdTUc `b_ZUdcT$Y^fUcdYccU]U^dc_^d VYgtUc
`Qb TtSbUd)

DUc btWYccUebcTU bUSUddUcUdT$QfQ^SUcc_^d ^_]]tc `Qb QbbudtTe EY^YcdbU
SXQbWtTUc ?Y^Q^SUc'ceb `b_`_cYdY_^Te =YbUSdUeb@t^tbQ\ SXQbWtTe Lbtc_b
UdTU \Q<_]`dQRY\Ydt HeR\YaeU'Q`bsc QfYcTe S_]`dQR\U QccYW^QdQYbU)

BLJYPTS9Q04WTPYXLYTIQPNHYPTSXKLX JTRUYHIQLX UZIQPJX

6)!)

1WYPJQL() 0 DUc S_]`dQR\Uc `eR\YScc_^d QcdbUY^dcX \Q `bUcdQdY_T̂U cUb]U^d TUfQ^d \Uc
ZebYTYSdY_^cS_]`tdU^dUc UdX \QS_^cdYdedY_T̂U WQbQ^dYUc)

DQV_b]e\U TU cUb]U^d UcdTtVY^YÙQb \UcdUgdUcbsW\U]U^dQYbUc)

:eSe^ S_]`dQR\U ^U `Ued U^dbUb'U^ V_^SdY_^ c$Y\ ^$Q `Qc6$ZecdYVYtTU
\$QSS_]`\YccU]U^d TU SUc TUeg _R\YWQdY_^c)

M^ QbbudtTe EY^YcdbUSXQbWtTUc ?Y^Q^SUcVYgU\Uc S_^TYdY_^cTU S_^cdYdedY_^'
TU WUcdY_ÛdTU \YRtbQdY_T̂Uc WQbQ^dYUcTUc S_]`dQR\Uc `eR\YSc)

1WYPJQL(* 0DUc S_]`dQR\Uc `eR\YScc_^d QSSbtTYdtcQe`bsc TUc _bT_^^QdUebc(QY^cYaeU' \U
SQc tSXtQ^d' TUc QedbUcS_]`dQR\Uc `eR\YSc QfUS \UcaeU\c Y\c c_^d U^
bU\QdY_^)

B\cc_^d QT]Y^YcdbQdUebcTUc SbtTYdcTUcdY^tc Qe V_^SdY_^^U]U^d TUc cUbfYSUc
T_^d Y\c_^d \QSXQbWU)

1WYPJQL(+ 0 DUc S_]`dQR\Uc `eR\YSc `UefU^d Tt\tWeUb \Uebc `_ef_Ybc p e^ _e `\ecYUebc
]Q^TQdQYbUcQhQ^daeQ\Ydt`_eb QWYbU^ \Ueb^_] Udc_ec \UebbUc`_^cQRY\Ydt)

KQeVTtb_WQdY_Q̂ed_bYctÙQb \U EY^YcdbUSXQbWtTUc ?Y^Q^SUc'\t]Q^TQdQYbU
T_YdudbUSX_YcỲQb]Y \Uc QWU^dcTe `_cdU)

DU ]Q^TQdQYbUUcd QSSbtTYdtTQ^c \Uc ]u]Uc S_^TYdY_^caeU \U S_]`dQR\U
dYde\QYbU)

1WYPJQc(, 0 DUc cUe\c S_^dbx\UcaeU \Uc S_]`dQR\Uc `eR\YScc_^d dU^ec T$UgUbSUbc_^d \Uc
ceYfQ^dc5
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$(
H"LS RHYPbWLKL WLJLYYLX#QLJTSYWdQL0

( TU \$Qed_bYcQdY_^TU `UbSUf_Yb\Uc bUSUddUc'TQ^c \Uc S_^TYdY_^c̀ btfeUc'
`_eb \$>dQdUd SXQaeU SQdtW_bYUT$QT]Y^YcdbQdY_^c`eR\YaeUc' `Qb \Uc \_Yc Ud
bsW\U]U^dc6

( TU \Q ]YcU U^ bUS_efbU]U^d UdTU \Q \YaeYTQdY_^TUc SbtQ^SUc QY^cYaeU TU
\Q btWe\QbYdtTUc btTeSdY_^cUdTUc Q^^e\QdY_^cTU dYdbUcTU bUSUddUc'TQ^c \Q
\Y]YdUTUc t\t]U^dc T_^d Y\cTYc`_cU^d6

I" LS RHYPbWLKL KcULSXLX#QLJTSYWdQL0

( TU \QaeQ\YdtTU \$_bT_^^QdUeb_e TU c_^ Tt\tWet' UdTU \$QccYW^QdY_^TU \Q
Tt`U^cU6

( TU \QfQ\YTYdtTU \QSbtQ^SU' `_bdQ^dceb5

} \Q ZecdYVYSQdY_^Te cUbfYSUVQYd'btce\dQ^d TU \Q SUbdYVYSQdY_^Tt\YfbtU `Qb
\$_bT_^^QdUebQY^cYaeU TUc `YsSUcZecdYVYSQdYfUc`b_TeYdUc6

} \$Y^dUbfU^dY_^`btQ\QR\U TUc S_^dbx\Uc' Qed_bYcQdY_^c'Q``b_RQdY_^c' QfYc _e
fYcQc btW\U]U^dQYbUc6

} \Q `b_TeSdY_^TUc ZecdYVYSQdY_^cUd' \U SQc tSXtQ^d' Te SUbdYVYSQdTU `bYcUU^
SXQbWUX \$Y^fU^dQYbU6

} \$Q``\YSQdY_T̂Uc bsW\UcTU `bUcSbY`dY_ÛdTU TtSXtQ^SU6

( TU \QTYc`_^YRY\YdtTUc SbtTYdcQe ^YfUQeTe `b_WbQ]]U _e TU \QT_dQdY_^6

( Te SQbQSdsbU\YRtbQd_YbUTe bsW\U]U^d Y^S\eQ^d\U S_^dbx\UTU \$UgYcdU^SU
tfU^deU\\U T$_``_cYdY_^c'^_dQ]]U^d TU cQYcYUc(Qbbudc_e TU SUccY_^c)6

J" LS RHYPbWLKL UHYWPRTPSL#QLJTSYWdQL0

( TU \Q `bYcUU^ SXQbWUX \$Y^fU^dQYbUTUc QSdYVcVY^Q^SYUbcUd ^_^ VY^Q^SYUbc
QSaeYc6

( TU \Q S_^cUbfQdY_ T̂Uc Tb_Ydc'̀bYfY\sWUcUdXh`_dXsaeUc TUc Y]]_RY\YcQdY_^c
Y^S_b`_bU\\UcUdS_b`_bU\\Uc)

1WYPJQL(- 0DUc S_]`dQR\Uc `eR\YSc`b_SsTU^d X \$Qbbudt̀tbY_TYaeUTU \UebctSbYdebUcTQ^c
\Uc S_^TYdY_^cVYgtUc̀ Qb \QbtW\U]U^dQdY_ Ŝ_]`dQR\U U^ fYWeUeb)

:e ., TtSU]RbU TU SXQaeUQ^^tU' Y\c̀ b_SsTU^d _R\YWQd_YbU]U^dX \$QbbudtTU
d_edUc \Uc SQYccUc`eR\YaeUc) : SUddUTQdU' Y\Ucd tdQR\Ye^ `b_Ssc(fUbRQ\
S_^cdQdQ^dUdTtdQY\\Q^d\$tdQdTU \$U^SQYccUZS TUc fQ\Uebc QY^cYaeU SU\eYTUc
S_]`dUc TU Tt`xdc ZecdYVYt`Qb e^ tdQdTU bQ``b_SXU]U^d)

M^ Qbbudt Te EY^YcdbUSXQbWtTUc ?Y^Q^SUc VYgU\Uc ]_TQ\Ydtc bU\QdYfUcX
\$_bWQ^YcQdY_^'Qe Ttb_e\U]U^d' Qe Tt\QY TU Tt`xd' T$Ug`\_YdQdY_Ûd TU
`eR\YSQdY_T̂Uc bQ``_bdc TU SUc _`tbQdY_^c TU S_^dbx\U)

1WYPJQL(.0 DUc S_]`dUc TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^Qeg Ud TUc!
S_\\USdYfYdtcdUbbYd_bYQ\Ucc_^d `b_TeYdcX \QZebYTYSdY_^VY^Q^SYsbUQe `\ec dQbT\U)
.+ ZeY T̂U \$UgUbSYSUceYfQ^dSU\eYQe dYdbUTeaeU\ Y\cc_^d tdQR\Yc)

&C/
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>^ SQc TU bUdQbT'TUc Q]U^TUc `UefU^d udbU Y^V\YWtUcQeg S_]`dQR\Uc
`eR\YSc`Qb \QZebYTYSdY_^VY^Q^SYsbU)

>^ SQcTU RUc_Y^'e^ S_]`dQR\U `eR\YSS_]]Yc T$_VVYSU`Ued udbUTtcYW^t `Qb
\U EY^YcdbUSXQbWtTUc ?Y^Q^SUc `_eb `b_TeYbU\Uc S_]`dUc TU WUcdY_ _̂e
VY^Q^SYUbc)

BLJYPTS9990ALXUTSXHIPQPYcKLX JTRUYHIQLX UZIQPJX

1WYPJQL(/0 DQ bUc`_^cQRY\YdtTUc S_]`dQR\Uc `eR\YSc Ucd U^WQWtU S_^V_b]t]U^d X
\$QbdYS\U42 TU \Q\_Y_bWQ^YaeUbU\QdYfUQeg \_YcTU VY^Q^SUc)

DU S_]`dQR\U `eR\YS T_^d \Q bUc`_^cQRY\YdtUcd U^WQWtUQ \$_R\YWQdY_^TU
fUbcUb' TU cUc TU^YUbc̀ Ubc_^^U\c' e^U c_]]U tWQ\U c_YdQe ]_^dQ^d Te
TtVYSYd_e ]Q^aeQ^d S_^cdQdt' TU \Q `UbdUTU bUSUddUceRYU'TU \Q Tt`U^cU
`QhtU Xd_bd_e TU \$Y^TU]^Ydt ]YcU TU c_^ VQYdX \Q SXQbWUTU \$>dQd_e TU
d_edQedbU_bWQ^Yc]U`eR\YS)

DUc S_]`dQR\Uc `eR\YSc ^U c_^d ^Y `Ubc_^^U\\U]U^d ^Y `tSe^YQYbU]U^d
bUc`_^cQR\Uc TUc UbbUebcS_]]YcUc TQ^c \$QccYUddUUd \Q \YaeYTQdY_T̂Uc

`b_TeYdcae$Y\cc_^d SXQbWtcTU bUS_efbUb)

DUc WUcdY_^c YbbtWe\YsbUcU^dbQw^U^d' `_eb \Uebc QedUebc TtS\Qbtc
S_]`dQR\Uc TU VQYd̀Qb \Q ZebYTYSdY_^VY^Q^SYsbU'\Uc ]u]Uc _R\YWQdY_^cUd
bUc`_^cQRY\YdtcaeU \Uc WUcdY_^c̀QdU^dUc̀ _eb \Uc S_]`dQR\Uc `eR\YSccU\_^!

\Uc ]_TQ\Ydtc `b_StTebQ\Uc TtSbYdUc`Qb \Q \_Y `_bdQ^d _bWQ^YcQdY_Ûd
V_^SdY_^^U]U^d TU \QTYdUZebYTYSdY_^)

1WYPJQL)& 0DUc S_]`dQR\Uc `eR\YSc^U c_^d `Qc dU^ec TU TtVtbUb Qeg _bTbUcYbbtWe\YUbcaeY
U^WQWU^d\Ueb bUc`_^cQRY\Ydt̀ Ubc_^^U\\U Ud `tSe^YQYbU' cQeV U^ SQc TU
btaeYcYdY_t̂]Q^Q^d TU \$_bT_^^QdUeb̀bY^SY`Q\TQ^c \Uc S_^TYdY_^cTtVY^YUcp!
\$QbdYS\U0, Te `btcU^d TtSbUd)=Q^c SUSQc' \Q bUc`_^cQRY\YdtTU SUTUb^YUbcU
ceRcdYdeUXSU\\UTe S_]`dQR\U `eR\YS)

1WYPJQL)' 0 DQ bUc`_^cQRY\Ydt̀tSe^YQYbUT$e^ S_]`dQR\U `eR\YSUcd ]YcU U^ ZUe`Qb e^U
TtSYcY_^TU TtRUd TU ^QdebUc_YdQT]Y^YcdbQdYfU'c_YdZebYTYSdY_^^U\\U)DUTtRUd
QT]Y^YcdbQdYVbtce\dU T$e^ QbbudtTe EY^YcdbUSXQbWtTUc ?Y^Q^SUc)DU TtRUd
ZebYTYSdY_^^U\btce\dUT$e^ QbbudTU \QZebYTYSdY_^VY^Q^SYsbU)

DUc QbbudtcTU TtRUd `b_TeYcU^d\Uc ]u]Uc UVVUdcUdc_^d c_e]Yc Qeg ]u]Uc
bsW\UcT$UgtSedY_ âeU \Uc TtSYcY_^cZebYTYSdY_^^U\\Uc)B\cc_^d cecSU`dYR\UcTU
bUS_ebc)

DU S_]`dQR\U TU VQYd̀Ued udbUS_^TQ]^t `Qb \Q ZebYTYSdY_^VY^Q^SYsbUX e^U
Q]U^TU' U^ bQYc_ T̂U c_^ Y]b^\gdY_ T̂Q^c \Uc V_^SdY_^cTUS_]`dQR\U `eR\YS)

<UddUQ]U^TU UcdSQ\Se\tU ceYfQ^d\$Y]`_bdQ^SUUd\QTebtU TU \QTtdU^dY_^_e
Te ]Q^YU]U^d TUc TU^YUbc)K_^ ]_^dQ^d ^U `_ebbQ Tt`QccUb \U d_dQ\TUc

}))))$%

c_]]Uc Y^Tz]U^d TtdU^eUc _e ]Q^YtUc) !'!

%%!9
$)(k')
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1WYPJQL)( 0 DUc S_]`dQR\Uc `eR\YSc`UefU^d _RdU^Ybe^U TtSXQbWUTU bUc`_^cQRY\Ydt_e \Q
bU]YcU WbQSYUecUTUc c_]]Uc \QYcctUc p \Ueb SXQbWUTQ^c \Uc S_^TYdY_^c
`btfeUc `Qb \Uc dUgdUcbsW\U]U^dQYbUcU^ fYWeUeb)

DUcS_]`dQR\Uc `eR\YSc`UefU^d Rt^tVYSYUbT$e^ cebcYcTU fUbcU]U^d `U^TQ^d
\$UgQ]U^ TU \Ueb TU]Q^TU TU TtSXQbWUTU bUc`_^cQRY\Ydt_e TU bU]YcU
WbQSYUecU)

>^ SQc TU TtSXQbWUTU bUc`_^cQRY\Ydt_e TU bU]YcU WbQSYUecU'\Uc TtRUdc
bUcdU^dp \Q SXQbWUTe ReTWUdTU \$>dQd_e TU \$_bWQ^Yc]Ù eR\YSS_^SUb^t'
TQ^c \Uc S_^TYdY_^cVYgtUc̀ Qb \QbtW\U]U^dQdY_ Û^ fYWeUeb)

BLJYPTS9E 03LXXHYPTSKL QHMTSJYPTSKZ JTRUYHIQL UZIQPJ
LYQPIcWHYPTSKLX NHWHSYPLX

1WYPJQL))0 DQ SUccQdY_^TU V_^SdY_^T$e^ S_]`dQR\U `eR\YS Ucd `b_^_^StU TQ^c \Uc
]u]Uc V_b]Uc aeU cQ ^_]Y^QdY_^)

A_b]Yc \U SQc TU TtSsc _e T$QRcU^SUYbbtWe\YsbU'\Q SUccQdY_ T̂U V_^SdY_^
`b_fYc_YbU_e TtVY^YdYfUT$e^ S_]`dQR\U `eR\YST_^^U \YUep \$tdQR\YccU]U^d
T$e^ `b_Ssc(fUbRQ\ TU bU]YcUTU cUbfYSU)

=Q^c \Uc S_^TYdY_^cVYgtUc`Qb \Q btW\U]U^dQdY_^U^ fYWeUeb'\U EY^YcdbU

SXQbWtTUc ?Y^Q^SUc _e d_edUQedbUQed_bYdtce`tbYUebU S_]`tdU^dU `Ued
TtcYW^Ub' TQ^c \$QddU^dUTU \Q `bYcUTU V_^SdY_ T̂e S_]`dQR\U dYde\QYbU'e^
S_]`dQR\U Y^dtbY]QYbUaeYQ \Uc ]u]Uc Tb_YdcUd_R\YWQdY_^caeU SUTUb^YUb)

<U S_]`dQR\U Y^dtbY]QYbUT_YdudbU' Qe ]Y^Y]e]' TU ]u]U bQ^WaeU \U
S_]`dQR\U dYde\QYbU)

DQTebtU TU \$Y^dtbY]̂ U `Ued UgStTUbdb_Yc]_Yc bU^_efU\QR\Uce^U V_Yc)

1WYPJQL)*0 DQ \YRtbQdY_T̂Uc WQbQ^dYUcS_^cdYdetUc `Qb e^ S_]`dQR\U `eR\YS ^U `Ued
Y^dUbfU^YbaeU TQ^c \Uc S_^TYdY_^cceYfQ^dUc5

( `_eb \Uc S_]`dQR\Uc `bY^SY`Qeg5Q`bsc QbbudcTtVY^YdYVcTU aeYdecbU^Tec
`Qb \Q ZebYTYSdY_^VY^Q^SYsbUceb \Uc TYVVtbU^dUcWUcdY_^cT_^d Y\cQfQYU^d\Q
SXQbWUZecae$p \Ueb SUccQdY_^TU V_^SdY_^_e `Qb Y^dUbfU^dY_ T̂U \Q
`bUcSbY`dY_Q̂SaeYcYdYfUS_^V_b]t]U^d Qeg TYc`_cYdY_^cTU \$QbdYS\U30 Ud31
TU \Q\_Y_bWQ^YaeUbU\QdYfUQeg \_YcTU VY^Q^SUc6

( `_eb \Uc S_]`dQR\Uc cUS_^TQYbUc5 Q`bsc _RdU^dY_^Te SUbdYVYSQdTU
TtSXQbWU Tt\Yfbt `Qb \U =YbUSdUeb@t^tbQ\ SXQbWt TU \Q <_]`dQRY\Ydt
HeR\YaeU' ceb QfYc TUc S_]`dQR\Uc `bY^SY`QegQegaeU\c SUc S_]`dQR\Uc
cUS_^TQYbUcc_^d bQddQSXtc)

DU SUbdYVYSQdTU TtSXQbWUUcd Tt\Yfbt TQ^c e^ D[KBHVYgt `Qb \Uc dUgdUc
bsW\U]U^dQYbUc)B\̀ Ub]Ud e^YaeU]U^d T$QSS_bTUb\Q BYRtbQdY_^TUc WQbQ^dYUc'

B\



]QYc ^$U]`_bdU `Qc TU S_^ctaeU^SUc aeQ^d X \$Q``btSYQdY_ T̂U \Q
bUc`_^cQRY\YdttfU^deU\\U Te S_]`dQR\U cUS_^TQYbU)

DQ \YRtbQdY_T̂Uc WQbQ^dYUcUcd QSS_bTtU `Qb TtSYcY_^ Te EY^YcdbUSXQbWt
TUc ?Y^Q^SUc' ceb `b_`_cYdY_^ Te =YbUSdUeb@t^tbQ\ SXQbWt TU \Q
<_]`dQRY\Ydt HeR\YaeU' Q`bsc S_^cdQdQdY_âeU \Uc S_^TYdY_^c̀ btfeUc SY(
TUccec c_^d bte^YUc)

C9CA5 9990>?5A1C9>=B 4!5F53DC9>= 4D 2D475C
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1WYPJQL)+ 0 DUc bUSUddUcTU \$>dQdS_]`bU^^U^d \Uc `b_TeYdcT$Y]`xdc' TU dQgUc'TU Tb_Ydc'
\Uc T_^c Ud\Uc QedbUc̀b_TeYdcQed_bYctc̀ Qb \Uc \_YcUdbsW\U]U^dc U^ fYWeUeb
_e btce\dQ^dTU TtSYcY_^cTU ZecdYSU_e TU S_^fU^dY_^c)

1WYPJQL), 0KUe\Uc \Uc bUSUddUcTtVY^YUcX \$QbdYS\U.0 SY(TUccec`UefU^d udbÙ UbreUc)

! UcdY^dUbTYdT$QSS_bTUbTUc Ug_^tbQdY_^cU^ VbQ^SXYcUTUc bUSUddUcTtVY^YUcX
\$QbdYS\U.0 Te `btcU^d TtSbUd _e T$UVVUSdeUbWbQdeYdU]U^d\Q Tt\YfbQ^SU TU
`b_TeYdc_e cUbfYSUc̀QhQ^dc TU \$>dQd)

1WYPJQL)- 0  UcdVQYdbUSUddUQe ReTWUdTU \$>dQdTe ]_^dQ^d Y^dtWbQ\TU d_ec (\Uc `b_TeYdc'
aeU\\U ae$U^ c_Yd\Q `b_fU^Q^SU' UdcQ^c S_^dbQSdY_Û^dbU\Uc bUSUddUcUd\Uc
Tt`U^cUc)

BLJYPTS' 03TSXYHYHYPTS#QPVZPKHYPTSLYTWKTSSHSJLRLSYKLX WLJLYYLX

1WYPJQL). 0 DUc bUSUddUcc_^d S_^cdQdtUc' \YaeYTtUcUd_bT_^^Q^StUc QfQ^d T$udbÙbYcUc
U^ SXQbWUUdbUS_efbtUc)

DQS_^cdQdQdY_Q̂ `_eb _RZUdT$YTU^dYVYUbUdT$tfQ\eUb \Q]QdYsbUY]`_cQR\U)

DQ \YaeYTQdY_Q̂ `_eb _RZUdTU TtdUb]Y^Ub \U ]_^dQ^d TU \Q SbtQ^SU ceb \Uc
bUTUfQR\UcUdT$Y^TYaeUb\Uc RQcUcceb \UcaeU\\UcU\\UUcdUVVUSdetU)

L_edU SbtQ^SU S_^cdQdtU Ud \YaeYTtU)VQYd\$_RZUdT$e^ dYdbUTU `UbSU`dY_^_e
T$e^ _bTbUTU bUSUddUt]Yc `Qb \$_bT_^^QdUebTe ReTWUdS_^SUb^t aeY U^ Q
cUe\ \$Y^YdYQdYfU)

>^ ]QdYsbUT$Y]`xdc UddQgUcQccY]Y\tUc' \Uc bx\Uc' \Uc QfYc T$Y]`_cYdY_^'\Uc
tdQdcTU \YaeYTQdY_^Ud\Uc dYdbUcTU btWe\QbYcQdY_^V_b]U^d dYdbUcTU `UbSU`dY_^)

DUc bUTUfQ^SUc `_eb cUbfYSUc bU^Tec Ud \Uc QedbUc `b_TeYdc TYfUbc Ud
tfU^deU\c TU \$>dQdc_^d `Ubrec ceb _bTbUc TU bUSUddUcV_b]Q^d dYdbUcTU

(!'))

()
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`UbSU`dY_^ TUc SbtQ^SUc S_^cdQdtUc `Qb tdQdc TU \YaeYTQdY__̂e TtSYcY_^c
QT]Y^YcdbQdYfUc)

L_edU UbbUeb TU \YaeYTQdY_T̂_^^U \YUe c_Yd p \$t]YccY_^ T$e^ _bTbU
T$Q^^e\QdY_^_e TU btTeSdY_^ TU bUSUddU'c_Ydp \$t]YccY_^ T$e^ _bTbU TU
bUSUddUS_]`\t]U^dQYbU)

1WYPJQL)/ 0DUc bsW\UcT$UgYWYRY\YdtTUc SbtQ^SUc TU \$>dQdc_^d VYgtUc̀ Qb \Q\_Y)

DUc QSdUcV_b]Q^d dYdbUcTU `UbSU`dY_ ĉ_^d ^_dYVYtc̀Qb \Uc _bT_^^QdUebcQeg
S_]`dQR\Uc `eR\YSc`_eb `bYcUU^ SXQbWU)B\c)c_^d^_dYVYtcQeg bUTUfQR\Uc̀ Qb
QfYc\Uc Y^V_b]Q^dTU \QTQdUT$tSXtQ^SU UdTUc ]_TQ\Ydtc TU bsW\U]U^d)

BLJYPTS9Q0ALJTZ[WLRLSY KLX WLJLYYLX

1WYPJQL*& 0 DUc ]_TQ\Ydtc TU bUS_efbU]U^d TUc bUSUddUcc_^d btWYUc̀Qb \Uc T\c`_c\dY_^c
\tWYc\QdYfUcUdbsW\U]U^dQYbUcU^ fYWeUeb)

1WYPJQL*'0 DUc bUTUfQR\Uc TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd TUc
S_\\USdYfYdtcdUbbYd_bYQ\Ucc$QSaeYddU^dTU \UebcTUddUc̀Qb fUbcU]U^d T$Uc`sSUc'

`Qb bU]YcU TU SXsaeU _e UVVUdcRQ^SQYbUc_e `Qb fYbU]U^d TQ^c e^ S_]`dU
TU TYc`_^YRY\YdtcTUc S_]`dQR\Uc `eR\YSc)!B\c `UefU^d taQ\Ub^U^d)baQ^c \Uc
S_^TYdY_^c̀btfeUc `Qb \Q\_Y'c$QSaeYddUbTU \UebcTUddUc̀Qb bU]YcU TkkVVUdcTU
S_]]UbSU _e T$_R\YWQdY_^cSQedY_^^tUc)

DUc fUbcU]U^dc U^(Uc`sSU T_^^U^d \YUep \QTt\YfbQ^SUT$e^U aeYddQ^SU)H_eb
\Uc QedbUc]_TUc TU `QYU]U^d' TUc TtS\QbQdY_^cTU bUSUddUc_^V)T5k\YfbtUc
Q`bsc UgtSedY_^Te bsW\U]U^d Qeg `QbdYUc)B\̂ $Ucd̀ Qc Tt\Yfbt TU bUr{)\_bc_eU

\U bUTUfQR\UbUr_Yd'U^ tSXQ^aU TU c_^ fUbcU]U^d' TUc dY]RbUc! V_b]e\Uc'
dYS[Udc_e fQ\Uebc)

BLJYPTS9990JTRUcOXHYPTSLYUWLXJWPUYPTS$KbXWLJLYYLX

1WYPJQL*(0 DUc TtRYdUebc TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^Qeg Ud TUc

S_\\USdYfYdtcdUbbYd_bYQ\Uc^U `UefU^d `QccU `btfQ\_Yb TU \Uebc SbtQ^SUc fYc(
p(fYc TU \$>dQd̀_eb c$_``_cUb Qe OBKELEQHS"DE\UebcTUddUc) $

HQbS_^dbU'\U S_]`dQR\U `eR\YST_Yd'̀ btQ\QR\U]U^d p d_ed`QYU]U^d' _`tbUb \Q
S_]`U^cQdY_^ \tWQ\U U^dbU \Uc TUddUcUd \Uc SbtQ^SUc QccYW^tUc ceb cQ
SQYccU)

))

1WYPJQL*) 0 DUc bsW\UcTU `bUcSbY`dY_T̂Uc bUSUddUcTU \$>dQdc_^d btWYUc̀ Qb \Uc dUgdUc
bsa\Ub^U^dQYbUcUf̂YWeUeb)' $7$

!))!5$)'k)
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1WYPJQL**0 DUc Tt`U^cUc TU \$>dQdUd TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^Qegc_^d
Qed_bYctUc̀ Qb \Q\_YTU VY^Q^SUc)

1WYPJQL*+0 DUcTt`U^cUc c_^d U^aQatUc' \YaeYTtUcUd_bT_^^Q^StUc QfQ^d T$udbÙQhtUc)

L_edUV_Yc'SUbdQY^UcSQdtW_bYUcTU Tt`U^cUc `btQ\QR\U]U^d t^e]tbtUc TU
VQr_^ \Y]YdQdYfÙQb e^ TtSbUd `bYc U^ <_^cUY\ TUc EY^YcdbUc̀UefU^d udbU
`QhtUc QfQ^d _bT_^^Q^SU]U^d' ]QYc T_YfU^d VQYbU \$_RZUd T$e^
_bT_^^Q^SU]U^d TU btWe\QbYcQdY_^TQ^c e^ Tt\QYTU c_YgQ^dUZ_ebcXS_]`dUb
TU \QTQdUTU `QYU]U^d)

BLJYPTS' 0?OHXL HKRPSPXYWHYP[LKL QHKcULSXL UZIQPVZL

1WYPJQL*, 0 D$U^WQWU]U^dZebYTYaeUTU \QTt`U^cU `eR\YaeUUcd\$QSdÙQb \UaeU\ \$>dQdSbtU

_e S_^cdQdUXc_^ U^S_^dbUe^U _R\YWQdY_^TU \QaeU\\Ubtce\dUbQe^U SXQbWU)

D$U^WQWU]U^dS_]`dQR\U TU \Q Tt`U^cU `eR\YaeU S_^cYcdUX QVVUSdUbTUc
SbtTYdcQe `QYU]U^d TU \QTt`U^cU)

DU ]_^dQ^d d_dQ\TUc(U^aQrU]U^dc ^U T_Yd`Qc Tt`QccUb \U ]_^dQ^d TUc
Qed_bYcQdY_^cReTWtdQYbUc'UgSU`dY_^ VQYdUTUc SbtTYdc tfQ\eQdYVc' Ud T_Yd
TU]UebUb ceR_bT_^^t Qeg \_YcUdbsW\U]U^dc U^ fYaeUeb)

1WYPJQL "%DQ \YaeYTQdY_Q̂ `_eb $_RZUdTU ftbYVYUb\Q btQ\Ydt TU \Q TUddUUd T$QbbudUb\U

]_^dQ^d UgQSdTU \QTt`U^cU) >\\U UcdVQYdUQe fe TUc dYdbUcUd`YsSUcZecdYVYQ^d
\Q`bUefU TUc Tb_YdcQSaeYc̀ Qb \Uc SbtQ^SYUbc)

KQeVTQ^c \Uc SQcT$QfQ^SU_e TU `QYU]U^d `btQ\QR\U Qed_bYctc̀ Qb \Uc \_YcUd
bsW\U]U^dc U^ fYWeUeb'(\Uc KUbfYSUc\YaeYTQdUebcTU \$>dk{'TUc tdQR\YccU]U^dc
`eR\YSc^QdY_^QegUdTUc S_\\USdYfYdtcdUbbYd_bYQ\Uc^U `UCkU^d QbbudUb\Uc Tb_Ydc
TUc SbtQ^SYUbc'h S_]`bYc `_eb SUaeYS_^SUb^U\Uc QS_]`dUc ceb ]QbSXt TU
dbQfQeg'RYU^c_e cUbfYSUc'ae$Q`bsc S_^cdQdQdY_T̂e cUbfYSUVQYd)

1WYPJQL*.0 D$_bT_^^Q^SU]U^d Ucd \$QSdUQT]Y^YcdbQdYV`Qb \UaeU\' S_^V_b]t]U^d Qeg

btce\dQdcTU \Q \YaeYTQdY_^'\$_bTbUUcdT_^^t `Qb \$_bT_^^QdUebQe S_]`dQR\U
QccYW^QdQYbUTU `QhUb \Q TUddUTU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc
^QdY_^QegUdTUc S_\\USdYfYdtcdUbbYd_bYQ\Uc)

' %

DUc _bTbUc TU `QYU]U^d cYW^tc `Qb \Uc _bT_^^QdUebc c_^d QccYW^tc ceb \Q
SQYccUTUc S_]`dQR\Uc TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd
TUc S_\\USdYfYdtcdUbbYd_bYQ\Uc)

0("W 8
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1WYPJQL*/0 DUc ]_TQ\Ydtc `bQdYaeUcT$UgtSedY_^TU \Q Tt`U^cU' \_bc TU \Q `XQcU
QT]Y^YcdbQdYfU'c_^d VYgtUc̀ Qb e^ TtSbUdc`tSYVYaeU)

BLJYPTS( 0?OHXL JTRUYHIQL KL QHKcULSXL UZIQPVZL
LYKL QHWcVZPXPYPTSKL UHPLRLSY

1WYPJQL+&0 DU `QYU]U^d Ucd \$QSdÙQb \UaeU\ \$>dQd'\Uc tdQR\YccU]U^dc HMR\YSĉQdY_^Qeg
Ud \Uc S_\\USdYfYdtcdUbbYd_bYQ\UccU \YRsbU^dTU \Ueb TUddU)K_ec btcUbfU TUc
UgSU`dY_^c`btfeUc `Qb \Uc \_YcUdbsW\U]U^dc U^ fYaeUeb' \Uc `QYU]U^dc ^U
`UefU^d Y^dUbfU^Ybae$p \$tSXtQ^SU TU \Q TUddU'Q`bsc \$UgtSedY_ T̂e cUbfYSU'
Qe fe TU TtSYcY_^c Y^TYfYTeU\\UcT$QddbYRedY_^TU ceRfU^dY_^' T$Q\\_SQdY__̂e
T$QfQ^SU)

1WYPJQL+' 0 D_bcaeU TUc YbbtWe\QbYdtcc_^d S_^cdQdtUc `Qb \Uc S_]`dQR\Uc `eR\YSc' p
\$_SSQcY_ T̂Uc S_^dbx\Uc U^ ]QdYsbUTU Tt`U^cUc `btfec p \$QbdYS\U-1 Te
`btcU^d TtSbUd' Y\cc_^d dU^ec TU bUVecUb\U fYcQTU \QTt`U^cU)

DUc S_]`dQR\Uc `eR\YSc c_^d dU^ec tWQ\U]U^d T$QTbUccUbQeg _bT_^^QdUebc
UdQe EY^YcdbUSXQbWtTUc ?Y^Q^SUce^U TtS\QbQdY_t̂SbYdUUd]_dYftU TU \Uebc
bUVecTU fYcQ' QSS_]`QW^tU TUc `YsSUcbUZUdtUc)

>^ SQc TU TtcQSS_bT `UbcYcdQ^d'\$_bT_^^QdUeb̀bY^SY`Q\'Q`bsc Qf_YbbUSeUY\\Y
\$QfYcS_^ce\dQdYVTe EY^YcdbUSXQbWtTUc ?Y^Q^SUc'!`Ued btae\cYdY_^^Ub\U
S_]`dQR\U `eR\YS cU\_^ \Uc TYc`_cYdY_^c̀btfeUc `Q$b$5\Qbta\Ub^U^dQdY_ Û^
fYWeUeb)

=Q^c SU SQc' \U S_]`dQR\U `eR\YS `b_SsTU Qe `QYU]U^d TU \Q Tt`U^cU Ud
Q^^UgU Qe ]Q^TQd' e^U S_`YUTU cQ TtS\QbQdY_T̂U bUZUd(Ud\$_bYWY^Q\TU \$QSdU
TU btaeYcYdY_âe$Y\Q bUre) M^U S_`YU TU \Q btae\cYdY_XUd$M^U s_`YU TU \Q
TtS\QbQdY_T̂Uc bUZUdcc_^d dbQ^c]YcUc p \QZebYTYSdY_^VY^Q^SYsbUUdQe EY^YcdbU
SXQbWtTUc ?Y^Q^SUc'aeY\UcVQYd`eR\YUbQe C_eb^Q\GVVYSYU\5)

L_edUV_Yc' c_ec btcUbfU TUc TYc`_cYdY_^c`QbdYSe\YsbUcUOQ[UTER `Qb \Q

btW\U]U^dQdY_^U^ fYWeUeb'\Uc S_]`dQR\Uc `eR\YSc ^U `UefU^d TtVtbUb p \Q
btaeYcYdY_T̂U \$_bT_^^QdUebTsc \_bc aeU \U bUVecTU fYcQUcdbbb_dYft̀Qb5

( \$Y^TYc`_^YRY\YdtTU SbtTYdc6

( \$QRcU^SUTU ZecdYVYSQdY_^Te cUbfYSUVQYd'cQeV `_eb \Uc( QfQ^SUc Ud \Uc
ceRfU^dY_^c6

( \USQbQSdsbÛ_^ \YRtbQd_YbUTe bsW\U]U^d)

D_bcaeU \U S_]`dQR\U `eR\YS _RdU]`sbU' U^ TUX_bc TUc SQc SY(TUccec
t^e]tbtc' p \$_bTbUTU `QhUb TU \$_bT_^^QdUeb'Y\SUccU T$udbUbUc`_^cQR\U
`Ubc_^^U\\U]U^d Ud`tSe^YQYbU]U^d TU \QTt`U^cU U^ SQecU)RQ^c SUSQc' \Q
bUc`_^cQRY\YdtUcddbQ^cVtbtUp \$_bT_^^QdUeb)

(,



1WYPJQL+( 0 L_edUc _``_cYdY_^c _e QedbUccYW^YVYSQdY_^cQhQ^d`_eb _RZUdTt cec`U^TbU \U
`QYU]U^d T_YfU^dudbUQTbUcctUc Qe S_]`dQR\U QccYW^QdQYbUTU \QTt`U^cU) :
TtVQed' `_eb \U cQYcYccQ^d_e \$_``_cQ^d' TU bU]`\Yb \Uc V_b]Q\Ydtc `bUcSbYdUc
U^ \Q]QdYsbU' \$_``_cYdY_ _̂e \QcYW^YVYSQdY_^cUbQbt`edtU ^_^ QfU^eU)

1WYPJQL+)0 DUc bsW\U]U^dc TU Tt`U^cUc c_^d VQYdc̀Qb fYbU]U^d' bU]Yct TU SXsaeUc'
T$Uc`sSUc _e d_edQedbUY^cdbe]U^d TU `QYU]U^d TQ^c \Uc S_^TYdY_^cVYgtUc
`Qb \QbtW\U]U^dQdY_ Û^ fYWeUeb)

<Uc bsW\U]U^dc ^U T_YfU^dY^dUbfU^YbaeU c_ec btcUbfU TU \$Q``\YSQdY_^`Qb \U
S_]`dQR\U QccYW^QdQYbUTUc TYc`_cYdY_^cTU \$QbdYS\U/- Te `btcU^d TtSbUd
bU\QdYfUcp \QS_]`U^cQdY_^ \taQ\U))

DUc S_]`dQR\Uc QccYW^QdQYbUcc_^d SXQbWtcTU ftbYVYUb\Uc Tb_YdcUdaeQ\Ydtc
TUc `QbdYUc̀bU^Q^dUc Ud\Q btWe\QbYdtTU \UebcQSaeYdcUd' X SUdUVVUd'T$UgYWUb
\Uc `YsSUcZecdYVYSQdYfUc`btfeUc `Qb \QbtW\U]U^dQdY_ Û^ fYaeUeb)

1WYPJQL+* 0 D_bcaeU \U SbtQ^SYUbTU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^Qeg_e TUc
S_\\USdYfYdtcdUbbYd_bYQ\UcbUVecU TU bUSUf_Yb \U `QYU]U^d' \Q c_]]U
S_bbUc`_^TQ^dU Ucd S_^cYW^tU TQ^c \Uc tSbYdebUcTe Lbtc_b HeR\YS'TQ^c
\$QddU^dUTU \Qbtc_\edY_^Te \YdYWU)

BLJYPTS9990?WLXJWPUYPTSTU)\QKcULSXL UZIQPVZL

1WYPJQL++ 0 DUc bsW\UcTU `bUcSbY`dY_T̂U \Q Tt`U^cU `eR\YaeU c_^d `btfeUc X \$QbdYS\U2.
TU \Q\_Y_bWQ^YaeUbU\QdYfUQeg \_YcTU VY^Q^SUc)

^81?9CA5 9990>?5A1C9>=B 45 CA5B>A5A95

1WYPJQL+,0 K_^d TtVY^Yc)S_]]U _`tbQdY_^c TU dbtc_bUbYUd_ec \Uc ]_efU]U^dc TU
^e]tbQYbUc' )T$UfQ\Uebc ]_RY\YcQR\Uc6Tk S_]`dUc TU Tt`xdc'$Tk!S_]`dUc

S_ebQ^dcUdTU S_]`dUc TU SbtQ^SUc UdTU TUddUcX S_ebd' ]_hU^ Ud \_^W
dUb]Uc)

DUc _`tbQdY_^c TU dbtc_bUbYUS_]`bU^^U^d5

( \Uc _`tbQdY_^c T$U^SQYccU]U^dUdTU TtSQYccU]U^d 6

( \$Q``b_fYcY_^^U]U^d Ud\UTtWpWU]U^dU^ V_^Tc TUc SQYccUc̀eR\YaeUc6

( \$UcS_]`dU Ud\$U^SQYccU]U^dTUc dbQYdUcUd_R\YWQdY_^ct]YcUc Qe `b_VYdTU
\$>dQdTQ^c \U SQTbUTU \QbtW\U]U^dQdY_ Û^ fYWeUeb6

( \Q WUcdY_ T̂Uc V_^Tc Tt`_ctc `Qb \Uc S_bbUc`_^TQ^dcsd\Uc _`tbQdY_^c
VQYdUc`_eb \UebS_]`dU6

,1



\Uc dYbQWUcceb VY^Q^SU]U^dc UgdtbYUebc'\$t]YccY_^' \Q S_^fUbcY_^' \Q
WUcdY_Ûd \U bU]R_ebcU]U^d TUc U]`be^dc `eR\YSc X S_ebd' ]_hU^ Ud
\_^WdUb]Uc6

( \Uc _`tbQdY_^c TU `budc UdQfQ^SUc6

( \$U^SQYccU]U^dTUc `b_TeYdcTUc SUccY_^cT$QSdYVc)

1WYPJQL+- 0DUc _`tbQdY_^c TU dbtc_bUbYUc_^d UgtSedtUc UgS\ecYfU]U^d `Qb \Uc S_]`dQR\Uc
`eR\YSc c_YdX \Ueb `b_`bU Y^YdYQdYfU'c_Ydceb \$_bTbUTe EY^YcdbUSXQbWtTUc
?Y^Q^SUc _e X \Q TU]Q^TU TUc dYUbcaeQ\YVYtc̀ _eb \Ueb S_]`dU) DUc
_`tbQdY_^c TU dbtc_bUbYUc_^d TtSbYdUc̀_eb \Uebc ]_^dQ^dc bUc`USdYVcUdcQ^c
S_^dbQSdY_^)

1WYPJQL!# %DUc V_^Tc TtdU^ec `Qb \Uc S_]`dQR\Uc `eR\YScc_^d Wtbtc cU\_^ \U `bY^SY`UTU
\$e^YdtTU SQYccU)M^ `_cdU S_]`dQR\U TYc`_cU' cQeVTtb_WQdY_ Ûg`bUccU Te
EY^YcdbUSXQbWtTUc ?Y^Q^SUc'T$e^U cUe\U SQYccU'T$e^ cUe\ S_]`dU S_ebQ^d
RQ^SQYbUaeU\ aeU c_Yd\U ^_]RbU T$e^YdtcQT]Y^YcdbQdYfUcT_^d Y\QccebU \Q
WUcdY_^)

D$e^YdtTU dbtc_bUbYUUcd \U `bY^SY`UcU\_^ \UaeU\ \U Lbtc_b HeR\YSQ e^ cUe\
S_]`dU _efUbd X \Q RQ^aeU SU^dbQ\UTQ^c \UaeU\ d_edUc \Uc bUcc_ebSUc
TtdU^eUc `Qb \$U^cU]R\U TUc S_]`dQR\Uc `eR\YScc_^d Tt`_ctUc Qe ^_] TU
\$>dQdUdTeaeU\ d_ec \Uc TtSQYccU]U^dc c_^d UVVUSdetc)

A_b]Yc \Uc ]_efU]U^dc TU ^e]tbQYbUc ^tSUccYdtc `Qb \$Q``b_fYcY_^^U]U^d
Ud \U TtWQWU]U^d TUc SQYccUcTUc S_]`dQR\Uc `eR\YSc' d_ec \Uc bsW\U]U^dc
U^dbU S_]`dQR\Uc `eR\YSc c_^d btQ\Yctc `Qb S_]`dU TU dbQ^cVUbd_e `Qb
fYbU]U^d TU S_]`dU)

DUc S_]`dQR\Uc `eR\YSc `b_SsTU^d X \$U^SQYccU]U^dTUc dYdbUcUd)_R\YWQdY_^c
ae$Y\cTtdYU^^U^d)B\c\Uc `btcU^dU^d X \$UcS_]`dU TQ^c \Uc S_^TYdY_^c̀btfeUc
`Qb \QbtW\U]U^dQdY_ R̂Q^SQYbUU^ fYWeUeb)

DUc `\QV_^Tc TUc U^SQYccUcTUc S_]`dQR\Uc `eR\YScQY^cYaeU \Uc S_^TYdY_^c
Ud Tt\QYc TU \Ueb TtWQWU]U^d c_^d VYgtc `Qb QbbudtTe EY^YcdbUSXQbat$Tsc
?Y^Q^SUc)

1WYPJQb!$ %L_ec \Uc V_^Tc `eR\YSc' h S_]`bYc \Uc bUcc_ebSUcUgdtbYUebUc]_RY\YctUc Qe
dYdbUTUc `b_ZUdc' c_^d Tt`_ctc TQ^c e^ <_]`dU M^YaeU Te Lbtc_b HeR\YS
_efUbd TQ^c \Uc \YfbUc TU \Q ;Q^aeU <U^dbQ\UTUc >dQdc TU \$:VbYaeUTU
\$GeUcd'U^ QRbtWt ;<>:G)

L_edUV_Yc'\U EY^YcdbUSXQbWtTUc ?Y^Q^SUc `Ued Qed_bYcUb\$_efUbdebUTU
S_]`dUc5

( ceb \U dUbbYd_YbU^QdY_^Q\'X \Q ;<>:G_e TQ^c e^U RQ^aeU S_]]UbSYQ\U
`_eb h Tt`_cUb \Uc V_^Tc ]_RY\Yctc TQ^c \U SQTbU TU S_^fU^dY_^c TU

,2



VY^Q^SU]U^d TUc RQY\\UebcTU V_^Tc) =Q^c Su SQc' \Q S_^fU^dY_^ TU
VY^Q^SU]U^d`btf_Yd \Uc ]_TQ\Ydtc TU WUcdY_T̂UcTYdcS_]`dUc6

' ( ceb \U dUbbYd_YbU^QdY_^Q\'TQ^c TUc RQ^aeUc S_]]UbSYQ\Uc cYdetUcTQ^c TUc
\_SQ\Ydtĉ _^ TUccUbfYUc̀ Qb TUc QWU^SUcTU \Q;<>:G 6

%X \$tdbQ^WUb'TQ^c TUc Y^cdYdedY_^cVY^Q^SYsbUcQWbttUc `Qb \U EY^YcdbU
SXQbWtTUc ?Y^Q^SUc)

DUc _bT_^^QdUebc Ud QedbUc QWU^dcTU \$>dQd^$QhQ^d `Qc aeQ\Ydt TU
S_]`dQR\U `eR\YS' TU btWYccUebTU bUSUddUc_e T$QfQ^SUc ^U `UefU^d U^
QeSe^ SQccU VQYbU_efbYb'Uc aeQ\Ydt'e^ S_]`dU TU TYc`_^YRY\Ydtc)

DU EY^YcdbUSXQbWtTUc ?Y^Q^SUcUcdcUe\ XQRY\YdtXQed_bYcUb\$_efUbdebUTU
S_]`dU TU TYc`_^YRY\Ydtc)

:bdYS\U1+5 DUc V_^Tc Q``QbdU^Q^dX \$>dQd'Qeg tdQR\YccU]U^dc `eR\YSc ^QdY_^Qeg'Qeg
S_\\USdYfYdtcdUbbYd_bYQ\UcUd TtdU^ec `Qb \Uc S_]`dQR\Uc `eR\YSc' c_^d
Y^cQYcYccQR\Uc`Qb \Uc dYUbc)

:bdYS\U1, 5DQS_^fUbcY_^ TU \QTUddÙeR\YaeU^U `Ued udbU_`tbtU aeU S_^V_b]t]U^d Qeg
Qed_bYcQdY_^cT_^^tUc `Qb e^U \_YTU VY^Q^SUc)

DUc dUgdUcbsW\U]U^dQYbUcVYgU^d\Uc S_^TYdY_^cTQ^c \UcaeU\\Uc \Uc dYdbUc

T$U]`be^d t]Yc `Qb \$>dQdTtdtbY_btc' `UbTec _e f_\tc' `UefU^d udbUVbQ``tc
T$_``_cYdY_^'bU]`\QStc _e bU]R_ebctc)

:bdYS\U$1- 5 DUc S_bbUc`_^TQ^dc Te Lbtc_b HeR\YSc_^d \Uc _bWQ^Yc]Uc Ud`QbdYSe\YUbcaeY'
( c_YdU^ Q``\YSQdY_ T̂Uc \_Yc Ud bsW\U]U^dc! c_YdU^ fUbde TU S_^fU^dY_^c'

Tt`_cU^d' XdYdbU_R\YWQd_YbU_e VQSe\dQdYV'TUc(V_^Tc Qe Lbtc_b HeR\YSNTc_^d
Qed_bYctc X `b_StTUb X TUc _`tbQdY_^c TU$bUSUddUcUd TU Tt`U^cUc `Qb
\$Y^dUb]tTYQYbUTU cUc S_]`dQR\Uc) '

DUc dUgdUc bsW\U]U^dQYbUcVYgU^d \Uc S_^TYdY_^c T$_efUbdebU _e TU
V_^SdY_^^U]U^d TUc S_]`dUc _efUbdc Qe ^_] Tsc S_bbUc`_^TQ^dc)

DUc S_]`dUc _efUbdc Qe ^_] TUc S_bbUc`_^TQ^dc ^U `UefU^d `btcU^dUb TU
TtS_efUbd)

<A:HBLJ> BN5GH>J:LBGFK KMJ D> H:LJBEGBF>

:bdYS\U1. 5 DU `QdbY]_Y^UVY^Q^SYUbTU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc^QdY_^QegUdTUc
S_\\USdYfYdtcdUbbYd_bYQ\UcUcd\$U^cU]R\U TUc QSdYVcVY^Q^SYUbcTtdU^ec' XcQf_Yb
\Uc Uc`sSUc' \Uc Tt`xdc X feU Ud X dUb]U' \Uc fQ\Uebc ]_RY\YsbUc _e \Uc
SbtQ^SUc ceb \Uc dYUbc) ''$5

DU`QdbY]_Y^U^_^ VY^Q^SYtbUcd\$U^cU]R\U TUc RYU^cS_b`_bU\c UdY^S_b`_bU\c
Q``QbdU^Q^dX \$>dQd'Qeg tdQR\YccU]U^dc `eR\YSc^QdY_^QegUdQeg S_\\USdYfYdtc
'dUbbYd_bYQ\Uc) )$& ",*## -$!%%#"



1WYPJQL,*0 DQ WUcdY_T̂e `QdbY]_Y^UTU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd
TUc S_\\USdYfYdtcdUbbYd_bYQ\UcbU\sfU TU \QS_]`tdU^SU TU SXQaeU_bT_^^QdUeb
TQ^c \Q \Y]YdUTU \Q `Qbd UgYcdQ^dTQ^c c_^ ]Y^YcdsbU _e Y^cdYdedY_^'c_ec
btcUbfU TUc `_ef_Ybc TUc Qed_bYdtcSXQbWtUcTe `QdbY]_Y^U^_^ VY^Q^SYUb)

DUc ]_TQ\Ydtc TU `bYcUU^ SXQbWU'T$U]`\_Y UdTU S_^cUbfQdY_^TUc RYU^cUd
TUc ]QdYsbUc' TUc _RZUdcUdTUc fQ\Uebc c_^d VYgtUccU\_^ \Q btW\U]U^dQdY_^
U^ fYWeUeb)

DUc bsW\UcTU S\QccU]U^d UdT$tfQ\eQdY_^TUc TYfUbct\t]U^dc Te `QdbY]_Y^U
]_RY\YUbUdY]]_RY\YUbUdTUc cd_S[c' \Uc \Y]YdUcTQ^c \UcaeU\\Uc T_YfU^dudbU
VYgtc\Uc dQegT$Q]_bdYccU]U^d _e \Uc `b_fYcY_^c `_eb Tt`btSYQdY_^QY^cYaeU
\Uc ]_TQ\Ydtc TU bttfQ\eQdY_^ c_^d `btfeUc `Qb e^ TYc`_cYdYVS_]]e^QedQYbU)

>^ QddU^TQ^d\Q ]YcU U^ `\QSU TU SU TYc`_cYdYVS_]]e^QedQYbU' \Q
btW\U]U^dQdY_ Û^ fYWeUebc$Q``\YaeU)

DUc RYU^c S_b`_bU\c Ud Y^S_b`_bU\c Q``QbdU^Q^d X \$>dQd_e X d_ed QedbU
_bWQ^Yc]U`eR\YST_dt T$e^ S_]`dQR\U `eR\YSc_^d Y^cQYcYccQR\Uc)

1WYPJQL,+ 0 DUc S_^TYdY_^cTU btV_b]U UdTU SUccY_^ TUc RYU^cTebQR\UcTe `QdbY]_Y^U
c_^d TtdUb]Y^tUc `Qb \QbtW\U]U^dQdY_^U^ fYWeUeb)

381?9CA5 E 0:DBC96931C9>= 45B >?5A1C9>=B

1WYPJQL,, 0 DUc _`tbQdY_^c TU bUSUddUc'TU Tt`U^cUc' TU dbtc_bUbYUUdTU)`QdbY]_Y^UaeY
c_^d TtSbYdUcQeg SXQ`YdbUc, X BNTe dYdbUBBBTe `btcU^d TtSbUd' T_YfU^dudbU
Q``ehtUc TUc `YsSUc ZecdYVYSQdYfUc`btfeUc TQ^c e^U ^_]U^S\QdebU tdQR\YU
`Qb Qbbudt `bYc `Qb \U EY^YcdbUSXQbWt TUc ?Y^Q^SUc' Q`bsc QfYc TU \Q
ZebYTYSdY_^VY^Q^SYsbU)

1WYPJQL,-0 DUc `YsSUc ZecdYVYSQdYfUcTUc _`tbQdY_^c TU bUSUddUc'6TU Tt`U^cUc' TU
dbtc_bUbYUUdTU `QdbY]_Y^U`b_TeYdUcX \$Q``eYTUc S_]`dUc QTbUcctc X \Q
ZebYTYSdY_^VY^Q^SYsbUc_^d dU^eUc XcQ TYc`_cYdY_^̀U^TQ^d d_edU\QTebtU TU
cUc Y^fUcdYWQdY_^c)

D_bcae$U\\Ucc_^d S_^cUbftUc `Qb \Uc S_]`dQR\Uc `eR\YSc' U\\Uc ^U `UefU^d
udbUTtdbeYdUcQfQ^d \$UgQ]U^ TUc S_]`dUc S_^SUb^tc _e QfQ^d \QTebtU TU
`bUcSbY`dY_Q̂``\YSQR\UX \$_`tbQdY_^)

DQTebtU TU S_^cUbfQdY_ T̂Uc `YsSUcZecdYVYSQdYfUcUcdTU TYgQ^c XS_]`dUb
Te `bU]YUb Z_ebTU \$Q^^tU ceYfQ^d SU\\UTU \Q bUTTYdY_T̂Uc S_]`dUc X \Q
ZebYTYSdY_^VY^Q^SYsbU)>\\U `Ued udbÙ b_b_WtU `Qb \Uc dUgdUcbsW\U]U^dQYbUc)

))))
)X))

,4
$)!$)!!



% 1WYPJQL,.0 >^ SQc TU `UbdU' TU f_\' TU TUcdbeSdY_ _̂e TU TtdtbY_bQdY_ T̂U `YsSUc
ZecdYVYSQdYfUcbU]YcUc Qeg S_]`dQR\Uc `eR\YSc' Y\Ucd tdQR\Ye^ SUbdYVYSQdTU
`UbdU' e^ `b_Ssc(fUbRQ\ TU TUcdbeSdY__̂e TU TtdtbY_bQdY_^'dbQ^c]Yc Qe
S_]`dQR\U ce`tbYUeb aeY`Ued Qed_bYcUb\U S_]`dQR\U ceR_bT_^^t X`_ebf_Yb
Qe bU]`\QSU]U^d TUc `YsSUc c_ec V_b]U TU Te`\YSQdQQ`bsc QfYc TU
\$Qed_bYdtSXQbWtUTU \$Y^c`USdY_Q̂ecUY^Te Lbtc_b HeR\YS'

D_bcae$Y\c$QWYdT$e^ S_]`dQR\U ce`tbYUeb' SUddUQed_bYcQdY_Ûcd QSS_bTtU
`Qb \$Qed_bYdtSXQbWtUTU \$Y^c`USdY_Q̂e cUY^Te Lbtc_b JaR\YS)

C9CA5 9E 03><?C129;9C5 5C 3><?C5B 45 ;!5C1C

381?9CA5 ' 049B?>B9C9>=B 3><<D=5B

1WYPJQL1)4 5 DU`\Q^ S_]`dQR\U TU \$>dQdc$Y^c`YbUTe Khcds]U <_]`dQR\U GeUcd :VbYSQYÛd
TUc QedbUc^_b]Uc S_]`dQR\Uc Y^dUb^QdY_^Q\Uc'd_ed U^ dU^Q^dS_]`dU TUc
c`tSYVYSYdtcTU \$>dQd)

1WYPJQL-&0 DQ S_]`dQRY\Ydt TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd TUc
S_\\USdYfYdtcdUbbYd_bYQ\UcQ `_eb _RZUd\Q TUcSbY`dY_ T̂U \Uebc _`tbQdY_^c
VY^Q^SYsbUc)

: SUdUVVUd'U\\UUcd_bWQ^YctUZQQUTETU `Ub]UddbU5

( \$Y^V_b]QdY_T̂Uc Qed_bYdtcTU S_^dbx\U(UdTU WUcdY_^6

( \Q S_^^QYccQ^SU Ud \U SSbddbx\U7TUc_`tbQdY_^c RzkWtdQYbUcUd TUc
_`tbQdY_^c TU dbtc_bUbYU6

( \QS_^^QYccQ^SUTU \QcYdeQdY_T̂e `QdbY]_Y^U6
) ' &0 ))))}

( \QTtdUb]Y^QdY_ T̂Uc btce\dQd"Q^^eU5\c678
# $<6 C'

( \U SQ\Se\ Te `bYg TU bUfYU^d'Te S_zd Ud Te bU^TU]U^d(TU \$QSdYfYdtTUc
cUbfYSUc6 !

( \$Y^dtWbQdY_^TUc _`tbQdY_^c TQ^c \Q$T#]`dQRY\YdttS_^_]YaeU5[kdY_^Q\U 6

( TUc Q^Q\hcUc tS_^_]YaeUc Ud VY^Q^SYsbUcU^ feU TU \$tdQR\YccU]U^dTU
bQdY_cUddQR\UQegTU R_bT)

1WYPJQL-'0 DQ S_]`dQRY\Ydt TU \$>dQd'TUc tdQRVYccU]U^dc`eR\\SQVYQd\_^qegUd TUc

S_\\USdYfYdtcdUbbYd_bYQ\UcS_]`bU^T e^U S_]`dQRY\Ydt ReTWtdQYbUUd e^U
S_]`dQRY\YdtWt^tbQ\U)

K_ec btcUbfU TUc TYc`_cYdY_^c̀ btfeUc Qeg QbdYS\UcSY(Q`bsc' \Uc bsW\Uc
Wt^tbQ\Uc TU S_]`dQRY\Ydtc_^d)TtV\^\st$`Qb \QbtW\U]U^dQdY_ Û^ fYWeUeb)

! 



) #

1WYPJQL-(0 DQ S_]`dQRY\Ydt TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd TUc
S_\\USdYfYdtcdUbbYd_bYQ\UcS_]`bU^T5

( d_edUc\Uc _`tbQdY_^c bQddQSXtUcQe ReTWUdTU \$Q^^tU U^ SQecUZecae$p\Q
TQdUTU S\xdebUTU SUReTWUdcU\_^ \QbtW\U]U^dQdY_ Û^ fYWeUeb6

( d_edUc \Uc _`tbQdY_^c TU dbtc_bUbYUUd \Uc _`tbQdY_^c ceb \U `QdbY]_Y^U
VQYdUcQe S_ebc TU \$Q^^tU QY^cYaeU \Uc _`tbQdY_^c TU btWe\QbYcQdY_^)

DUc S_]`dUc TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^Qeg Ud TUc
S_\\USdYfYdtcdUbbYd_bYQ\Ucc_^d Qbbudtc p \Q VY T̂U \Q `tbY_TU T$UgtSedY_ T̂e
ReTWUd̀Qb \Uc _bT_^^QdUebcU^ SU aeYS_^SUb^U \Q S_]`dQRY\YdtReTWtdQYbU
Ud\Q S_]`dQRY\YdtTUc ]QdYsbUc' Ud`Qb \Uc S_]`dQR\Uc `bY^SY`QegU^ SU aeY
S_^SUb^U\QS_]`dQRY\YdtWt^tbQ\U TU \$>dQd)
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1WYPJQL-) 0 DQS_]`dQRY\YdtReTWtdQYbUQ `_eb _RZUdTU bUdbQSUb'`_eb \$UgUbSYSUS_^SUb^t'
\Uc _`tbQdY_^c T$UgtSedY_^Te ReTWUdTU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc
^QdY_^QegUd TUc S_\\USdYfYdtcdUbbYd_bYQ\UcU^ bUSUddUcUd U^ Tt`U^cUc Ud
S_^V_b]t]U^d p \Q ^_]U^S\QdebU TU `btcU^dQdY_^UdTU f_dU Te ReTWUd_e TU
\$tdQdTUc `btfYcY_^c)

<UddU S_]`dQRY\Ydt Ucd bU^cUYW^tU`Qb \Uc S_]`dQR\Uc `eR\YSc U^ SU aeY
S_^SUb^U \Uc U^SQYccU]U^dc Ud`QYU]U^dc bU\QdYVcQeg _`tbQdY_^c(TU bUSUddUc

UdTU Tt`U^cUc)

>\\U `Ub]Ud TU ceYfbU \Uc \YaeYTQdY_^c't]YccY_^c' `bYcUc U^ SXQbWU'
bUS_efbU]U^dc UdbUcdUcp bUS_efbUbU^ ]QdYsbUTU bUSUddUc'T$e^U `Qbd' \Uc
U^WQWU]U^dc' \YaeYTQdY_^c'_bT_^^Q^SU]U^dc' `QYU]U^dc Ud bUcdUcp `QhUb
U^ ]QdYsbUTU Tt`U^cUc' T$QedbÙQbd)

DQS_]`dQRY\YdtReTWtdQYbUTtWQWUe^(btce\dQd S_bbUc`_^TQ^d p(\QTYVVtbU^SU

U^dbU\Uc bUSUddUcU^SQYcctUcUd\Uc Tt`U^cUc \YaeYTtUcceb \U ReTWUdWt^tbQ\
Ud\Uc S_]`dUc c`tSYQeg' Qe dYdbUTU \$Q^^tU S_^cYTtbtU )

} 'k$) 6) 8 ( '

1WYPJQL-*0 DQ S_]`dQRY\Ydt ReTWtdQYbUdU^eU `Qb \Uc _bT_^^QdUebc S_efbU dQ̀XQcU
QT]Y^YcdbQdYfUTUc _`tbQdY_^c TU bUSUddUcUdTU Tt`U^cUc)

>\\U UcddU^eUU^ `QbdYUcY]`\U)

1WYPJQL-+0 DQ `tbY_TU S_efUbdU `Qb \Q S_]`dQRY\YdtReTWtdQYbUUcd \Q WUcdY_Ŝ_efbQ^d
\$Q^^tU SYfY\U'cQ^c `tbY_TU S_]`\t]U^dQYbU) M^U SYbSe\QYbUTe EY^YcdbU
SXQbWt TUc ?Y^Q^SUc VYgU\Uc Tt\QYc(\Y]YdUc`_eb \$QbbudtTUc _`tbQdY_^c
T$U^WQWU]U^d'TU \YaeYTQdY_ÛdT$_bT_^^Q^SU]U^d Qe dYdbUTU \$UgtSedY_ T̂e
ReTWUdT$e^UQ^^tU T_^^tU)

)%k

)(
5k'))k)



%$

) )&

1WYPJQL-,0 DUc S_]`dUc WU^UbUc`Qb \Q S_]`dQRY\Ydt ReTWtdQYbUc_^d S_^cdYdetc TUc
S_]`dUc QT]Y^YcdbQdYVctdQR\Yc`Qb \Uc _bT_^^QdUebc Ud S_^c_\YTtc `Qb \U
EY^YcdbUSXQbWtTUc ?Y^Q^SUc' Q``ehtc T$e^ tdQd TU TtfU\_``U]U^d TUc
bUSUddUcReTWtdQYbUcUd T$e^ tdQd TU TtfU\_``U]U^d TUc Tt`U^cUc
ReTWtdQYbUctdQR\Yc̀Qb \US_]`dQR\U `bY^SY`Q\)
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1WYPJQL--0 DQ S_]`dQRY\YdtWt^tbQ\U TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd
TUc S_\\USdYfYdtcdUbbYd_bYQ\UcQ `_eb _RZUdTU TtSbYbU\U `QdbY]_Y^UTU \$>dQdUd
c_^ tf_\edY_^) >\\U UcddU^eUU^ `QbdYUT_eR\U UdUcdV_^TtU ceb \U `bY^SY`UTU
\Q S_^cdQdQdY_T̂Uc Tb_YdcUdTUc _R\YWQdY_^cTQ^c \Uc S_^TYdY_^cVYgtUc̀ Qb\U
TtSbUd`_bdQ^dH\Q^ <_]`dQR\U TU \$>dQd)

DUc _`tbQdY_^c c_^d `bYcUcU^ S_]`dU Qe dYdbUTU \$UgUbSYSUQeaeU\ U\\Uc cU
bQddQSXU^dY^Tt`U^TQ]]U^d TU \UebTQdUTU `QYU]U^d _e T$U^SQYccU]U^d)

DQ S_]`dQRY\YdtWt^tbQ\U TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd
TUc S_\\USdYfYdtcdUbbYd_bYQ\Ucc$Q``eYUceb \QS_]`dQRY\YdtTUc ]QdYsbUc)

DQ S_]`dQRY\YdtWt^tbQ\U TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd
TUc S_\\USdYfYdtcdUbbYd_bYQ\UcUcde^U S_]`dQRY\YdtT$UgUbSYSU)>\\U Q `_eb _RZUd

TU bUdbQSUb5

( \Uc _`tbQdY_^c ReTWtdQYbUc6

( \Uc _`tbQdY_^c TU dbtc_bUbYU6

( \Uc _`tbQdY_^c VQYdUcQfUS TUc dYUbcUd \Uc _`tbQdY_^c T$QddU^dUUd TU
btWe\QbYcQdY_^6

( \Uc ]_efU]U^dcTe `QdbY]_Y^UUdTUc fQ\Uebc6

( \Uc V\eg TU WUcdY_ Ŷ^dUb^Uc5 Q]_bdYccU]U^dc' `b_fYcY_^c' \Uc `b_TeYdcUd
SXQbWUcbQddQSXtc)

6

1WYPJQL-.0 D$_bWQ^YcQdY_^TU \Q S_]`dQRY\Ydt Wt^tbQ\U TU \$>dQd'TUc tdQR\YccU]U^dc
`eR\YSc ^QdY_^Qeg Ud TUc S_\\USdYfYdtcdUbbYd_bYQ\UcUcd V_^TtU ceb \Uc
`bY^SY`UcceYfQ^dc5

( \Q TtS_^SU^dbQdY_ T̂U \Q S_]`dQRY\YdtWt^tbQ\U' U^ feU TU \Q bQ``b_SXUb
Te VQYdWt^tbQdUeb Ud TUc _bT_^^QdUebc QY^c aeU TU \Uebc cUbfYSUc$
WUcdY_^^QYbUc6

( \$Y^cSbY`dY_^Qe RY\Q T̂U \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc^QdY_^QegUdTUc
S_\\USdYfYdtcdUbbYd_bYQ\UcTU d_ec \Uc V\egTU WUcdY_^̀_bdQ^dceb \Uc QSdYVĉ_^
MPSHSJPLWX#QLXKLYYLXLYSbtQ^SUc' LS [ZL KL QHJTSSHPXXHSJLKZ `QdbY]_Y^Uk)

`eR\YS Ud `QbdQ^d'TU \Q SQ`QSYdtTU \$>dQd')TUc))tdQR\YccU]U^dc `eR\YSc
^QdY_^QegUdTUc S_\\USdYfYdtcdUbbYd_bYQ\UcXVQYbUVQSUXcUc U^WQWU]U^dc)

))))/&%%//



')'

1WYPJQL-/ 0 DQ S_]`dQRY\YdtWt^tbQ\U TU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd
TUc S_\\USdYfYdtcdUbbYd_bYQ\UcUcd dU^eU UgS\ecYfU]U^d `Qb \Uc S_]`dQR\Uc
TYbUSdcTe Lbtc_b HeR\YSUd \Uc S_]`dQR\Uc TUc QT]Y^YcdbQdY_^cVY^Q^SYsbUc
`Qb Q^^tU SYfY\U)

>\\U `Ued udbUQcc_bdYUT$e^U `tbY_TU S_]`\t]U^dQYbU T$e^U TebtU ]QgY]e]
T$e^ ]_Yc XS_]`dUb TU \QVY T̂U \$UgUbSYSUReTWtdQYbU)

KUe\Uc TUc _`tbQdY_^c TU btWe\QbYcQdY_T̂$_bTbUS_]`dQR\U `UefU^d udbU
UVVUSdetUcQe S_ebc TU \Q `tbY_TU S_]`\t]U^dQYbU) :eSe^U _`tbQdY_^
ReTWtdQYbÛU `Ued udbUUVVUSdetUQe S_ebc TU SUddÙtbY_TU)

1WYPJQL.&0 DUc ]_TQ\Ydtc T$UgtSedY_^TUc _`tbQdY_^c TU btWe\QbYcQdY_^c̀U^TQ^d \Q
`tbY_TU S_]`\t]U^dQYbU c_^d TtVY^YUcTQ^c \tc `b_StTebUc S_]`dQR\Uc
`btfeUc `Qb \UTtSbUd`_bdQ^dH\Q^ <_]`dQR\U TU \$>dQd)

1WYPJQL.' 0 DUc S_]`dUc Q^^eU\c TU \$>dQdc_^d TbUcctc `Qb \U EY^YcdbUSXQbWtTUc
?Y^Q^SUc Ud S_]`bU^^U^d \U <_]`dU @t^tbQ\ TU \$:T]Y^YcdbQdY_^TUc
?Y^Q^SUcUd\Uc tdQdcVY^Q^SYUbc)

DU<_]`dU @t^tbQ\ TU \$:T]Y^YcdbQdY_T̂Uc ?Y^Q^SUcS_]`bU^T5

( \QRQ\Q^SUWt^tbQ\U TUc S_]`dUc6

( \UTtfU\_``U]U^d TUc bUSUddUcReTWtdQYbUc6

( \UTtfU\_``U]U^d TUc Tt`U^cUc ReTWtdQYbUc6

( \U TtfU\_``U]U^d TUc _`tbQdY_^c S_^cdQdtUc Qeg S_]`dUc c`tSYQeg Te

Lbtc_b6

( \UTtfU\_``U]U^d TUc S_]`dUc TU btce\dQdc)

DU <_]`dU @t^tbQ\ TU )\$:T]Y^YcdbQdY_ T̂Uc ?Y^Q^SUc Ucd `b_TeYd X \Q
ZebYTYSdY_^VY^Q^SYsbUX\$Q``eYTe `b_ZUdTU \_YTU bsW\U]U^d)

DQ S_]`dQRY\YdtWt^tbQ\U %ZU\$>dQd̀Ub]Ud tWQ\U]U^d TU `b_TeYbU\Uc tdQdc
VY^Q^SYUbcTU \$>dQdS_]`bU^Q^d \U RY\Q^'\U S_]`dU TU btce\dQd'\UdQR\UQeTUc
_`tbQdY_^c VY^Q^SYsbUcTe Lbtc_b' \U dQR\UQeTUc V\eg TU dbtc_bUbYUUd \$tdQd
Q^^Ugt' TQ^c \Uc S_^TYdY_^cTtVY^YUc̀Qb \U TtSbUd`_bdQ^dH\Q^ <_]`dQR\U TU
\$>dQd)
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1WYPJQL.( 0DQS_]`dQRY\YdtTUc ]QdYsbUc'fQ\Uebc UddYdbUcUcde^U S_]`dQRY\YdtT$Y^fU^dQYbU
`Ub]Q^U^d QhQ^d`_eb _RZUd\Q TUcSbY`dY_T̂Uc UgYcdQ^dc'TUc RYU^c]_RY\YUbc
UdY]]_RY\YUbc'TUc cd_S[c QedbUcaeU \Uc TU^YUbcUdfQ\Uebc TU \$>dQd)

>\\U `Ub]Ud e^ ceYfYTUc Y]]_RY\YcQdY_^cY^S_b`_bU\\Uc'TUc Y]]_RY\YcQdY_^c

S_b`_bU\\Uc'TUc cd_S[c$UdTUc fQ\Uebc Y^QSdYfUc)

%%%%%%%%



%!

DQ S_]`dQRY\YdtTUc ]QdYsbUc `Ued udbUdU^eU U^ `QbdYUcY]`\U _e U^ `QbdYU

T_eR\U)

>\\U TtSbYd\$UgYcdQ^dUd\Uc ]_efU]U^dc T$U^dbtUUdTU c_bdYUS_^SUb^Q^d5

( \Uc Y]]_RY\YcQdY_^cY^S_b`_bU\\UcUdS_b`_bU\\Uc6

( \Uc cd_S[c TU ]QbSXQ^TYcUc'V_eb^YdebUc6

( \Uc dYdbUĉ_]Y^QdYVc' Qe `_bdUeb _e X _bTbU' Ud \Uc fQ\Uebc TYfUbcUc
Q``QbdU^Q^d_e S_^VYtUcX \$>dQdQY^cYaeU \Uc _RZUdcaeY \eYc_^d bU]Yc U^
Tt`xd6

( \Uc V_b]e\Uc' dYdbUc'dYS[UdcUdfYW^UddUcTUcdY^tc X \$t]YccY_^ _e X \QfU^dU)

=Uc Y^fU^dQYbUcUdS_]`dUc T$U]`\_Y c_^d tdQR\YcX TQdUVYgUUdX \$_SSQcY_^
TUc S_^dbx\UcUVVUSdetc̀Qb \Uc _bWQ^UcXQRY\Ydtc)

1WYPJQL.) 0DUc RYU^cS_b`_bU\c UdY^S_b`_bU\c'QSaeYcQfQ^d \QTQdUTU ]YcU U^ fYWeUebTe
`btcU^d TtSbUd' c_^d Y^fU^d_bYtc' Y]]QdbYSe\tc' fQ\_bYctc Ud U^bUWYcdbtcTQ^c
\Uc \YfbUc ceYfQ^d \Uc ]_TQ\Ydtc' ]tdX_TUc Ud dUSX^YaeUcTtVY^YUcTQ^c e^
btVtbU^dYU\XQb]_^Yct X\$ecQWUTU \$>dQd)

DUc ^_efU\\Uc QSaeYcYdY_^cc_^d U^bUWYcdbtUcQe Veb Ud X ]UcebU TUc
SUbdYVYSQdY_^cTt\YfbtUc `Qb \Uc _bT_^^QdUebcUdTUc Y]`edQdY_^c T_^^tUc `Qb
\Uc S_]`dQR\Uc `eR\YScQeg S_]`dUc Q``b_`bYtc)

=Uc bQ``b_SXU]U^dc S_^dbQTYSd_YbUc`tbY_TYaeUc c_^d )UVVUSdetcU^dbU \Uc
T_^^tUc TU \Q S_]`dQRY\YdtTUc ]QdYsbUcUdSU\\UcTU \Q S_]`dQRY\YdtWt^tbQ\U
TU \$>dQd)

1WYPJQL.*0 DQ S_]`dQRY\Ydt TUc ]QdYsbUc Ucd dU^eU `Qb TUc QWU^dc XQRY\Ydtc̀Qb
\$_bT_^^QdUeb)

<Uc TUb^YUbcc_^d `Ubc_^^U\\U]U^d Ud `tSe^YQYbU]U^d bUc`_^cQR\Uc TUc
]_efU]U^dc ae$Y\c_bT_^^U^dceb \Uc t\t]U^dc Te `Qdb^bY_Y^U)

D$_bWQ^YcQdY_^Ud \U chcds]U S_]`dQR\Uc Q``\YSQR\UcX \Q S_]`dQRY\YdtTUc
]QdYsbUcc_^d TtVY^Yc̀Qb TUc dUgdUcbtW\U]U^dQYbUc)
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$) )k)$ )

1WYPJQL.+0 DQ S_]`dQRY\Ydt T$Q^Q\hcUTUc S_zdc Q `_eb _RZUdTU VQYbUQ``QbQwdbU\Uc
t\t]U^dc TU S_zdc TUc cUbfYSUcbU^Tec _e TU `bYg TU bUfYU^dTUc RYU^c
`b_TeYdc Ud TUc cUbfYSUcV_eb^YcQY^cYaeU TU `Ub]UddbU \U S_^dbx\U TUc
bU^TU]U^dc Ud`UbV_b]Q^SUc TUc cUbfYSUc'^_dQ]]U^d TQ^c \t SQTbUTUc
ReTWUdcTU `b_WbQ]]Uc UdTU \QWUcdY_Q̂gtU ceb \Uc btce\dQdc'

DUc ]_TQ\Ydtc TU ]YcU U^ |efbU TU SUddUS_]`dQRY\Ydtc_^d TtVY^YUc̀Qb \Q
btW\U]U^dQdY_^ U^ fYWeUeb5'!

$'($'
)+



$(
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1WYPJQL.,0 KQ^c `btZeTYSUTUc `_ef_Ybc Te HQb\U]U^d' \Uc _`tbQdY_^c T$UgtSedY_^Te
ReTWUdTU \$>dQd'TUc tdQR\YccU]U^dc `eR\YSc ^QdY_^QegUd TUc S_\\USdYfYdtc
dUbbYd_bYQ\Ucc_^d c_e]YcUc Xe^ T_eR\U S_^dbx\U'QT]Y^YcdbQdYVUdZebYTYSdY_^^U\)

DU S_^dbx\U QT]Y^YcdbQdYVUcd \U S_^dbx\UTU \$QT]Y^YcdbQdY_^ceb cUc QWU^dc'
Y^S\eQ^d\U S_^dbx\UY^dUb^U'\U S_^dbx\UQ`bY_bY'\U S_^dbx\US_^S_]YdQ^dUd \U
S_^dbx\UQ `_cdUbY_bY)

DU S_^dbx\UZebYTYSdY_^^U\Ucd UgUbSt `Qb \Q ZebYTYSdY_^VY^Q^SYsbU_e' \U SQc
tSXtQ^d' `Qb \Q <_eb TUc S_]`dtc TU \$M^Y_^ >S_^_]YaeU Ud E_^tdQYbU
GeUcd :VbYSQY^U)
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BLJYPTS' 03HWHJYcWPXYPVZLXKZ JTSYWdQLHKRPSPXYWHYPM

1WYPJQL.- 0 DU S_^dbx\UQT]Y^YcdbQdYVc$UgUbSUc_Ydc_ec \QV_b]U TU S_^dbx\UXYtbQbSXYaeU'
c_Ydc_ec \Q V_b]U TU S_^dbx\U _bWQ^YaeÙQb \$Y^dUb]tTYQYbUTU S_b`c Ud
_bWQ^UcTU S_^dbx\Uc`tSYQ\Yctc)

BLJYPTS( 03TSYWdQLXL\LWJcX UHWQLJTSYWdQLZWMPSHSJPLW
TZ QLJTSYWdQLZWW$&&WG[SBHQE

1WYPJQL..0 DU S_^dbx\UebVY^Q^SYUb_e \U S_^dbx\UebReTWtdQYbUUgUbSUTUc S_^dbx\Uc Q
`bY_bYUdQ `_cdUbY_bYTUc _`tbQdY_^cReTWtdQYbUcTU \$>dQd'TUc tdQR\YccU]U^dc
`eR\YSc^QdY_^QegUdTUc S_\\USdYfYdtc)dUbbYd_bYQ\Uc) )

B\ bU\sfU Te EY^YcdbUSXQbWt TUc ?$YkqXSUcUd Ucd `\QSt Qy`bsc TU
\$_bT_^^QdUeb)

1WYPJQL./ 0DUc S_^dbx\UcQ `bY_bYUgUbStc `Qb \U S_^dbx\UebVY^Q^SYUb_e ReTatdQYbÙ_bdU^d
ceb \Uc _`tbQdY_^c ReTWtdQYbUc)

L_ec \Uc QSdUc TUc _bT_^^QdUebc `_bdQ^d U^WQWU]U^d TU Tt`U^cUc'
^_dQ]]U^d \Uc ]QbSXtc `eR\YSc_e S_^dbQdc'Qbbudtc' ]UcebUc _e TtSYcY_^c
t]Q^Q^d T$e^ _bT_^^QdUeb' c_^d c_e]Yc Qe fYcQ `btQ\QR\U Te S_^dbx\Ueb
VY^Q^SYUb_e ReTWtdQYbU)

<Uc QSdUcc_^d UgQ]Y^tc Qe bUWQbTTU' \$Y]`edQdY_ T̂U \Q Tt`U^cU' TU \Q
TYc`_^YRY\YdtTUc SbtTYdc'TUc \_YcUdbsW\U]U^dc U^ fYWeUeb)

!)k,5$! ),



$!

L_edU _bT_^^Q^SU TU `QYU]U^d' d_ed ]Q^TQd TU `QYU]U^d _y d_edU
Tt\tWQdY_^ TU SbtTYdĉ U `Ued udbU`btcU^dt p \Q cYW^QdebUTU \$_bT_^^QdUeb
ae$Q`bsc Qf_Ybtdt c_e]Yc Qe fYcQTe S_^dbx\UebVY^Q^SYUb_e ReTWtdQYbU)DUc
_bT_^^Q^SUc _e ]Q^TQdc TU `QYU]U^d Ud \Uc Tt\tWQdY_^c TU SbtTYdc^_^
bUfudec Te fYcQTe S_^dbx\UebVY^Q^SYUb_e ReTWtdQYbUc_^d ^e\c UdTU ^e\ UVVUd)

) DU S_^dbx\Ueb VY^Q^SYUb_e ReTWtdQYbUc$QccebU ^_dQ]]U^d aeU \Uc
_bT_^^Q^SUc Ud \Uc ]Q^TQdc cU bQ``_bdU^dXe^ U^WQWU]U^dTU Tt`U^cUc
TtZp fYct `Qb \eY)

KY \Uc dYdbUcTU `QYU]U^d \eY `QbQYccU^dU^dQSXtc T$YbbtWe\QbYdtc'Y\T_YdU^

bUVecUb\U fYcQ)

1WYPJQL/&0 DU S_^dbx\UebVY^Q^SYUb_e ReTWtdQYbUdYU^d\Q S_]`dQRY\Ydt TUc Tt`U^cUc
U^WQWtUcQVY T̂U ceYfbU \Q S_^c_]]QdY_^ TUc SbtTYdcUd TU TtdUb]Y^Ub \Q
TYc`_^YRY\Ydt_e ^_^ TU SbtTYdcceVVYcQ^dc`RebTU ^_efUQeg U^WQWU]U^dcTU

Tt`U^cUc)

1WYPJQL/' 0 DU S_^dbx\UebVY^Q^SYUb_e ReTWtdQYbUtfQ\eU Q `_cdUbY_bY\Uc btce\dQdcUd \Uc
`UbV_b]Q^SUc TUc `b_WbQ]]Uc' Qe bUWQbTTUc _RZUSdYVcVYgtc' TUc ]_hU^c

edY\YctcUdTU \$_bWQ^YcQdY_^TUc cUbfYSUcTUc _bT_^^QdUebc)

1WYPJQL%/(0 HQb UgSU`dY_^ Qeg TYc`_cYdY_^cTU \$nYCdYS\U32 Te `btcU^d TtSbUd Ud
S_^V_b]t]U^Vq\$QbdYS\U ,0 TU \Q\_Y_bWp^YkeUbU\QdYfUQeg \_YcTU VY^Q^SUc'
\U S_^dbx\UebVY^Q^SYUb_e ReTWtdQYbUQTp`dU' TQ^c \Uc S_^TYdY_^cTtVY^YUc
`Qb \Q btr\Ub^U^dQdY_ Û^ fYWeUeb'\Uc ]4TQ\Ydtc TU ]YcU U^ |efbt TU cUc
S_^dbx\Uc Qe bUWQbTTU \Q aeQ\YdtUdTU \$UVVYSQSYdtTe S_^dbx\UY^dUb^UQY^cY
aeU Te S_^dbx\t(TU WUcdY_]̂Yc U^ |efbU\`ab\$_bT_^^QdUeb)

BLJYPTS) 0JUc`_^cQR\\\dt KZ JTSYWdQLZWM`Q'HSJPLWTZ IZKNcYHPWL

1WYPJQL/)0 DU S_^dbx\UebVY^Q^SYUb_e ReTWtdQYbUUcd `Ubc_^^U\\U]U^d bUc`_^cQR\U TUc
S_^dbx\Uc `_bdQ^dKDCb\Q TYc`_^YRY\YdtTUc SbtTYdc'ceb \Q ftbYVYSQdY_^TUc `bYg
`Qb bQ``_bd p \Q]UbSebYQ\UU^ fYWeUebUd'Qe dYdbUTU \QfQ\YTYdtTU \QSbtQ^SU'
ceb \$UgQSdYdeTUTUc SQ\Se\cTU \YaeYTQdY_^)Tt\Q Tt`U^cU Udceb \Q btQ\YdtTe
cUbfYSUVQYd)

KY\Uc ]UcebUc `b_`_ctUc \eY`QbQYccU^dU^dQSXtUc T$YbbtWe\QbYdtcQe bUWQbT'
TUc TYc`_cYdY_^caeY `btSsTU^d' \U S_^dbx\UebVY^Q^SYUb_e ReTWtdQYbUbUVecU
c_^ fYcQ) >^ SQcTU TtcQSS_bT `UbcYcdQ^d'Y\U^ btVsbUQe EY^YcdbUSXQbWtTUc
?Y^Q^SUc) B\^U `Ued udbU`Qcct _edbUQe bUVecTt fYcQ aeU ceb Qed_bYcQdY_^'
tSbYdUTe EY^YcdbUSXQbWtTUc ?Y^Q^SUc))=Q^c SU SQc' \Q bUc`_^ct6YRY\Ydt)Te
EY^YcdbUSXQbWtTUc ?Y^Q^SUccU ceRcdYdeUp SU\\UTe S_^dbx\UebVY^Q^SYUb_e
ReTWtdQYbU) ')'$)



1WYPJQL/* 0D$>dQd̀Ued SbtUbTUc _bWQ^UcUdS_b`c TU S_^dbx\UQ `_cdUbY_bY)<Uc _bWQ^UcUd
S_b`c TU S_^dbx\UY^dUb^UX \$QT]Y^YcdbQdY_^UgUbSU^d\UebcQSdYfYdtcceb d_edUc
\Uc _`tbQdY_^c \YtUc X \$UgtSedY_ T̂e ReTWUdTU \$>dQdQY^cYaeU ceb SU\\UcTU
d_ed_bWQ^Yc]UTU Tb_Yd̀eR\YS_e `bYft Rt^tVYSYQ^dTU bUcc_ebSUc`eR\YaeUc6

) B\cY^dUbfYU^^U^dceb `YsSUc _e ceb `\QSU' ceb \Uc QSdUcTUc _bT_^^QdUebcUd
ceb SUeg TUc S_]`dQR\Uc `eR\YSc) B\c`UefU^d X d_ed ]_]U^d UVVUSdeUbTUc
S_^dbx\Uc`U^TQ^d \$UgtSedY_T̂UcTYdUc_`tbQdY_^c)

1WYPJQL/+0 DUc _bWQ^UcUd S_b`c TU S_^dbx\UUgUbSU^d\Uebc ]YccY_^c T$Y^c`USdY_^'TU
ftbYVYSQdY__̂e T$QeTYd'S_^TeYcU^d \Uebc Y^fUcdYWQdY_^cUd t\QR_bU^d \Uebc

) bQ``_bdc S_^V_b]t]U^d Qeg ^_b]Uc Y^dUb^QdY_^Q\UcU^ fYWeUeb)

1WYPJQL/, 0 DUc bQ``_bdc `b_TeYdcX \Q ceYdUTUc S_^dbx\Uc' ftbYVYSQdY_^cUdQeTYdcUVVUSdetc
`Qb \Uc _bWQ^UcUdS_b`c TU S_^dbx\U'c_^d ]Yc X\QTYc`_cYdY_T̂e `eR\YS'TQ^c
\Uc S_^TYdY_^cTtdUb]Y^tUc `Qb \Uc dUgdUcbsW\U]U^dQYbUc)

<XQaeU bQ``_bd TU S_^dbx\U'T$Y^c`USdY_ÛdT$QeTYdVQYd\$_RZUdT$e^U bt`_^cU
tSbYdU TU \Q `Qbd Te cUbfYSU QeTYdt' aeY `btSYcU S_]]U^d \Uc
bUS_]]Q^TQdY_^c TeTYdbQ``_bdcUb_^dQ``\YaetUc)

=Q^c d_ec \Uc SQc' \Uc Tb_YdcTUc TYVVtbU^dUc`QbdYUcT_YfU^dudbUWQbQ^dYc)

1WYPJQL/- 0DUc ]_TQ\Ydtc TU S__bTY^QdY_T̂Uc QSdYfYdtcTUc TYVVtbU^dc_bWQ^UcUdS_b`c TU
S_^dbx\Uc_^d `btfeUc `Qb TtSbUd)

381?9CA5 9Q03>=CA>;5 :DA9493C9>==5;

1WYPJQL/.0 DQ ZebYTYSdY_^VY^Q^SYsbUZeWU\Uc S_]`dUc TUc S_]`dQR\Uc `eR\YSc Ud cU
`b_^_^SU ceb \Q aeQ\Ydt TU \Q WUcdY_ T̂Uc _bT_^^QdUebc' ^_dQ]]U^d$ \Q
R_^^U UgtSedY_^TU \Uebc`b_WbQ]]Uc)

DUc S_]`dQR\Uc `bY^SY`QegTU \$>dQdtdQR\YccU^de^ S_]`dU TU WUcdY__̂e ))
VY^Q^SYUb'ceb SXYVVbUcUdceb `YsSUc' `Qb ReTWUdUd`Qb UgUbSYSUReTWtdQYbU
TtVY^YdYfU]U^dS\xdebt) <U S_]`dU UcddbQ^c]Yc X \QZebYTYSdY_^VY^Q^SYsbUQe
`\ec dQbT\U .+ ZeY T̂U \$UgUbSYSUceYfQ^dSU\eYQe dYdbUTeaeU\ Y\UcdtdQR\Y)

DUc S_]`dUc TU WUcdY_ _̂e VY^Q^SYUbc'Tt`_ctc U^) tdQd T$UgQ]U^ X \Q
ZebYTYSdY_^VY^Q^SYsbU'T_YfU^dudbUZeWtcTQ^c e^ Tt\QYTU SY^aQ^c)

>^ \$QRcU^SUTU ZeWs]U^d TU \Q ZebYTYSdY_^VY^Q^SYsbUTQ^c SU Tt\QY' \U
S_]`dQR\U `eR\YSUcdTtSXQbat T$_VVYSUTU cQ WkcdY_^)
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1WYPJQL// 0 DU EY^YcdbUSXQbWtTUc ?Y^QbbSUcTU]UebU\$_bT_^^QdUeb̀bY^SY`Q\e^YaeU Te
ReTWUdWt^tbQ\' TUc ReTkkdc Q^^UgUc UdTUc S_]`dUc c`tSYQeg Te Lbtc_b'
Zecae$Qè bU]YUb ZQ^fYUb-+,2)

DU EY^YcdbU SXQbWt TUc) ?Y^Q^SUc `Ued Tt\tWeUb c_^ `_ef_Yb
T$_bT_^^Q^SU]U^d X e^ _e `\ecYUebc ]Y^YcdbUcQY^cYae$Qeg `btcYTU^dc TUc
Y^cdYdedY_^c`btfeUc `Qb \Q<_^cdYdedY_^̀_eb \UebcReTWUdcQZROECSKSR&

1WYPJQL'&& 0DU`btcU^d TtSbUdU^dbUU^ fYWeUebXS_]`dUb Te S"!ZQ^fYUb-+,2)

L_edUV_Yc'\Uc TYc`_cYdY_^cbU\QdYfUcQeg bsW\UcUd `b_StTebUc TtS_e\Q^d Te
`bY^SY`UTU \Q S_^cdQdQdY_$̂TUcTb_YdcUd_R\YWQdY_^cbtWYccQ^d\Q S_]`dQRY\Ydt
Wt^tbQ\U dU\\UaeU TtVY^YUQeg QbdYS\Uc21 X 3+ Te `btcU^d TtSbUd QY^cYaeU
SU\\UcbU\QdYfUcX \Q ]YcU U^ |efbU TU \Q S_]`dQRY\YdtTUc ]QdYsbUc' U^dbU^d
U^ Q``\YSQdY_Q̂e `\ec dQbTdÙ bU]YUb ZQ^fYUb-+,4)

1WYPJQL'&' 0 DU EY^YcdbUQe`bsc Te HbU]YUb EY^YcdbU'SXQbWt TU \$>S_^_]YU Ud TUc
?Y^Q^SUc Ud \U EY^YcdbUQe`bsc Te HbU]YUb EY^YcdbU'SXQbWtTe ;eTWUd
QccebU^d' SXQSe^ U^ SU aeY \t S_^SUb^U' \$UgtSedY_ T̂e `btcU^d TtSbUd aeY
cUbQ`eR\Yt Qe C_eb^Q\GVVYSYU\TU \Q Jt`eR\YaeU TU <xdU T$Bf_YbU)

?QYdX:RYTZQ^'C6U+4 ZeY\\Ud-+,/

1QHXXHSL>D1WC1A1

<_`YU SUbdYVYtUS_^V_b]U X \$_bYWY^Q\
DUKtSbtdQYbU@t^tbQ TD @G COZUbkU]U^d
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