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25;-;/5-8 ?1=<?A5;3 2?-91D<?7 

 GTU_ RUZMZOUMX ^Q\[^` U_ M _\QOUMX \a^\[_Q RUZMZOUMX ^Q\[^` \^Q\M^QP UZ [^PQ^ `[ 
_M`U_Re `TQ RUZMZOUMX ^Q\[^`UZS ^Q]aU^QYQZ`_ [R `TQ +HHE<A;IAEDH 0D<EGFEG;IAED 
+<I )'(* $9+% ;D= I@> +JHIG;BA;D ,@;GAIA>H ;D= 3EI&?EG&5GE?AI ,ECCAHAEDH 
+<I )'()' GTQ O[YYU``QQ TM_ PQ`Q^YUZQP `TQ 4__[OUM`U[Z U_ Z[` M ^Q\[^`UZS 
QZ`U`e M_ `TQ a_Q^_ [R `TQ RUZMZOUMX ^Q\[^` M^Q MNXQ `[ [N`MUZ MPPU`U[ZMX 
UZR[^YM`U[Z `[ YQQ` `TQU^ ZQQP_''   

.-@5@ <2 =?1=-?-A5<; 

GTQ RUZMZOUMX ^Q\[^` TM_ NQQZ \^Q\M^QP [Z MZ MOO^aMX_ NM_U_ MZP U_ NM_QP [Z 
TU_`[^UOMX O[_`_ MZP P[Q_ Z[` `MWQ UZ`[ MOO[aZ` OTMZSUZS Y[ZQe bMXaQ_ [^% 
QdOQ\` cTQ^Q _\QOURUOMXXe _`M`QP% Oa^^QZ` bMXaM`U[Z_ [R Z[Z&Oa^^QZ` M__Q`_' 
44F5 *)* & C^Q_QZ`M`U[Z R[ 9UZMZOUMX F`M`QYQZ`_ 
44F5 *)0 & F`M`QYQZ` [R 6M_T 9X[c_ 
44F5 *)1 & 4OO[aZ`UZS C[XUOUQ_% 6TMZSQ_ UZ 4OO[aZ`UZS 8_`UYM`Q_ MZP 
8^^[^_ 
44F5 *)-1 & =Z`Q^\^Q`M`U[Z [R F`MZPM^P_ 
44F5 *).-  4a_`^MXUMZ 4PPU`U[ZMX 7U_OX[_a^Q_ 

GTQ R[XX[cUZS _USZURUOMZ` MOO[aZ`UZS \[XUOUQ_% cTUOT M^Q O[Z_U_`QZ` cU`T `TQ 
\^QbU[a_ \Q^U[P aZXQ__ [`TQ^cU_Q _`M`QP% TMbQ NQQZ MP[\`QP UZ `TQ 
\^Q\M^M`U[Z [R `TU_ RUZMZOUMX ^Q\[^` 

 #M$ 5;/<91 A-E

 GTQ 4__[OUM`U[Z U_ QdQY\` R^[Y UZO[YQ `Md aZPQ^ _QO`U[Z .*&*. [R `TQ 
=ZO[YQ GMd 4__Q__YQZ` 4O` *220 #4_ MYQZPQP$' 

 #N$ /-@4 -;0 /-@4 1>B5C-81;A@

 6M_T MZP OM_T Q]aUbMXQZ`_ UZOXaPQ_ OM_T [Z TMZP% PQ\[_U`_ TQXP M` OMXX cU`T 
NMZW_% MZP [`TQ^ _T[^` `Q^Y TUSTXe XU]aUP UZbQ_`YQZ`_ cU`T [^USUZMX YM`a^U`UQ_ 
[R XQ__ `TMZ *+ Y[Z`T_' 

#O$ 59=-5?91;A <2 -@@1A@

4` `TQ QZP [R QMOT ^Q\[^`UZS \Q^U[P% `TQ O[YYU``QQ ^QbUQc_ `TQ OM^^eUZS 
MY[aZ`_ [R U`_ `MZSUNXQ MZP UZ`MZSUNXQ M__Q`_ `[ PQ`Q^YUZQ cTQ`TQ^ `TQ^Q U_ 
MZe UZPUOM`U[Z `TM` `T[_Q M__Q`_ TMbQ NQQZ UY\MU^QP' =R _aOT MZ UZPUOM`U[Z 
QdU_`_% MZ UY\MU^YQZ` `Q_` U_ OM^^UQP [a` [Z `TQ M__Q` Ne O[Y\M^UZS `TQ 
^QO[bQ^MNXQ MY[aZ` [R `TQ M__Q`% NQUZS `TQ TUSTQ^ [R `TQ M__Q`h_ RMU^ bMXaQ 
XQ__ O[_`_ `[ _QXX MZP bMXaQ UZ a_Q% `[ `TQ M__Q`h_ OM^^eUZS MY[aZ`' 4Ze QdOQ__ 
[R `TQ M__Q`h_ OM^^eUZS MY[aZ` [bQ^ U`_ ^QO[bQ^MNXQ MY[aZ` U_ ^QO[SZU_QP UZ 
`TQ UZO[YQ MZP Qd\QZPU`a^Q _`M`QYQZ`' 
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 #P$ =?<=1?AF =8-;A -;0 1>B5=91;A

 4XX \^[\Q^`e \XMZ` MZP Q]aU\YQZ` MO]aU^QP U_ PQ\^QOUM`QP [bQ^ `TQ a_QRaX XUbQ_ 
[R `TQ M__Q`_ `[ `TQ M__[OUM`U[Z O[YYQZOUZS R^[Y `TQ `UYQ `TQ M__Q` U_ TQXP 
^QMPe R[^ a_Q 

#Q$ 5;C1;A<?51@ 

=ZbQZ`[^UQ_ M^Q bMXaQP M` `TQ X[cQ^ [R O[_` MZP ZQ` ^QMXU_MNXQ bMXaQ' 
6[_` UZOXaPQ_ `TQ O[_`_ UZOa^^QP `[ N^UZS UZbQZ`[^e `[ U`_ X[OM`U[Z R[^ _MXQ' 

#R$ 19=8<F11 .1;125A@

 C^[bU_U[Z U_ YMPQ R[^ `TQ 4__[OUM`U[Zh_ XUMNUXU`e R[^ QY\X[eQQ NQZQRU`_ M^U_UZS 
R^[Y _Q^bUOQ_ ^QZPQ^QP Ne QY\X[eQQ_ `[ `TQ QZP [R `TQ ^Q\[^`UZS \Q^U[P' 
8Y\X[eQQ \^[bU_U[Z_ TMbQ NQQZ YQM_a^QP M` `TQ MY[aZ`_ Qd\QO`QP `[ NQ 
\MUP cTQZ `TQ XUMNUXU`e U_ _Q``XQP'' 

 #S$ 3<<0@ -;0 @1?C5/1@ A-E #3@A$

 EQbQZaQ_% Qd\QZ_Q_ MZP M__Q`_ M^Q ^QO[SZU_QP ZQ` [R `TQ MY[aZ` [R ;FG% 
QdOQ\` cTQ^Q `TQ MY[aZ` [R ;FG UZOa^^QP U_ Z[` ^QO[bQ^MNXQ R^[Y `TQ `Md 
BRRUOQ'  =Z `TQ_Q OU^OaY_`MZOQ_% `TQ ;FG U_ ^QO[SZU_QP M_ \M^` [R `TQ O[_` [R 
MO]aU_U`U[Z [R `TQ M__Q` [^ M_ \M^` [R MZ U`QY [R `TQ Qd\QZ_Q'  EQOQUbMNXQ_ MZP 
\MeMNXQ_ UZ `TQ M__Q`_ MZP XUMNUXU`UQ_ _`M`QYQZ` M^Q _T[cZ UZOXa_UbQ [R ;FG' 

#T$ -//<B;A@ ?1/15C-.81 -;0 <A41? 01.A<?@ 

4OO[aZ`_ ^QOQUbMNXQ MZP [`TQ^ PQN`[^_ UZOXaPQ MY[aZ`_ PaQ R^[Y YQYNQ^_ 
M_ cQXX M_ MY[aZ`_ ^QOQUbMNXQ R^[Y P[Z[^_'  EQOQUbMNXQ_ Qd\QO`QP `[ NQ 
O[XXQO`QP cU`TUZ *+ Y[Z`T_ [R `TQ QZP [R `TQ ^Q\[^`UZS \Q^U[P M^Q OXM__URUQP M_ 
Oa^^QZ` M__Q`_'  4XX [`TQ^ ^QOQUbMNXQ_ M^Q OXM__URUQP M_ Z[Z&Oa^^QZ` M__Q`_'   

#U$ A?-01 -;0 <A41? =-F-.81 

G^MPQ MZP [`TQ^ \MeMNXQ_ ^Q\^Q_QZ` `TQ XUMNUXU`e [a`_`MZPUZS M` `TQ QZP [R `TQ 
^Q\[^`UZS \Q^U[P R[^ S[[P_ MZP _Q^bUOQ_ ^QOQUbQP Ne `TQ M__[OUM`U[Z Pa^UZS `TQ 
^Q\[^`UZS \Q^U[P% cTUOT ^QYMUZ aZ\MUP' GTQ NMXMZOQ U_ ^QO[SZU_QP M_ M 
Oa^^QZ` XUMNUXU`e cU`T `TQ MY[aZ`_ Z[^YMXXe \MUP cU`TUZ ,) PMe_ [R ^QO[SZU`U[Z [R 
`TQ XUMNUXU`e' 

#V$ 81-@1@ & /<;/1@@5<;-?F 81-@1@

9[^ XQM_Q_ `TM` TMbQ _USZURUOMZ`Xe NQX[c&YM^WQ` `Q^Y_ MZP O[ZPU`U[Z_ 
\^UZOU\MXXe `[ QZMNXQ `TQ 4__[OUM`U[Z `[ Ra^`TQ^ U`_ [NVQO`UbQ_ #O[YY[ZXe 
WZ[cZ M_ \Q\\Q^O[^Z(O[ZOQ__U[ZM^e XQM_Q_$% `TQ 4__[OUM`U[Z TM_ MP[\`QP 
`TQ `QY\[^M^e ^QXUQR aZPQ^ 44F5 +)*1&1 MZP YQM_a^Q_ `TQ ^UST` [R a_Q M__Q`_ 
M` O[_` [Z UZU`UMX ^QO[SZU`U[Z' 



0-;0-?-3-; /<99B;5AF ?1@<B?/1 /1;A?1 5;/<?=<?-A10 

-.; )+ '** '), ))+ 

;<A1@ A< A41 25;-;/5-8 ?1=<?A 
2<? A41 F1-? 1;010 *' 6B;1 )')* 

;<A1 ( @B99-?F <2 @53;525/-;A -//<B;A5;3 =<85/51@ #IRQWNQXKJ$

#W$ ?1C1;B1 -;0 <A41? 5;/<91 

EQbQZaQ U_ YQM_a^QP M` `TQ RMU^ bMXaQ [R `TQ O[Z_UPQ^M`U[Z ^QOQUbQP [^ 
^QOQUbMNXQ MR`Q^ `MWUZS UZ`[ MOO[aZ` MZe `^MPQ PU_O[aZ`_ MZP b[XaYQ ^QNM`Q_ 
MXX[cQP' 9[^ `TU_ \a^\[_Q% PQRQ^^QP O[Z_UPQ^M`U[Z U_ Z[` PU_O[aZ`QP `[ \^Q_QZ` 
bMXaQ_ cTQZ ^QO[SZU_UZS ^QbQZaQ' 

=Z`Q^Q_` ^QbQZaQ U_ ^QO[SZU_QP a_UZS `TQ QRRQO`UbQ UZ`Q^Q_` ^M`Q YQ`T[P% cTUOT 
R[^ RX[M`UZS ^M`Q RUZMZOUMX M__Q`_ U_ `TQ ^M`Q UZTQ^QZ` UZ `TQ UZ_`^aYQZ`' 7UbUPQZP 
^QbQZaQ U_ ^QO[SZU_QP cTQZ `TQ ^UST` `[ ^QOQUbQ M PUbUPQZP TM_ NQQZ 
Q_`MNXU_TQP' 

;^MZ` MZP P[ZM`U[Z UZO[YQ U_ ^QO[SZU_QP cTQZ `TQ QZ`U`e [N`MUZ_ O[Z`^[X [bQ^ 
`TQ RaZP_% cTUOT U_ SQZQ^MXXe M` `TQ `UYQ [R ^QOQU\`' 

4XX ^QbQZaQ U_ _`M`QP ZQ` [R `TQ MY[aZ` [R S[[P_ MZP _Q^bUOQ_ `Md #;FG$' 

/RQWUNHXWKJ -VVKWV

GTQ M__[OUM`U[Z ^QOQUbQ_ M__Q`_ R^[Y `TQ S[bQ^ZYQZ` MZP [`TQ^ \M^`UQ_ R[^ ZUX 
[^ Z[YUZMX O[Z_UPQ^M`U[Z UZ [^PQ^ `[ Ra^`TQ^ U`_ [NVQO`UbQ_' GTQ_Q M__Q`_ M^Q 
^QO[SZU_QP UZ MOO[^PMZOQ cU`T `TQ ^QO[SZU`U[Z ^Q]aU^QYQZ`_ [R [`TQ^ 
M\\XUOMNXQ MOO[aZ`UZS _`MZPM^P_ #QS 44F52% 44F5*/% 44F5**/ MZP  
44F5*,1'$ 

BZ UZU`UMX ^QO[SZU`U[Z [R MZ M__Q`% `TQ M__[OUM`U[Z ^QO[SZU_Q_ ^QXM`QP MY[aZ`_ 
#NQUZS O[Z`^UNa`U[Z_ Ne [cZQ^_% XQM_Q XUMNUXU`e% RUZMZOUMX UZ_`^aYQZ`_% 
\^[bU_U[Z_% ^QbQZaQ [^ O[Z`^MO` XUMNUXU`e M^U_UZS R^[Y M O[Z`^MO` cU`T M 
Oa_`[YQ^$' 

GTQ M__[OUM`U[Z ^QO[SZU_Q_ UZO[YQ UYYQPUM`QXe UZ \^[RU` [^ X[__ M_ `TQ 
PURRQ^QZOQ NQ`cQQZ UZU`UMX OM^^eUZS MY[aZ` [R `TQ M__Q` MZP `TQ ^QXM`QP 
MY[aZ`' 

<SKUGWNQM 3UGQWV% 0RQGWNRQV GQJ .KTXKVWV

ITQZ `TQ M__[OUM`U[Z ^QOQUbQ_ [\Q^M`UZS S^MZ` ^QbQZaQ% P[ZM`U[Z_ [^ 
NQ]aQ_`_% U` M__Q__Q_ cTQ`TQ^ `TQ O[Z`^MO` U_ QZR[^OQMNXQ MZP TM_ _aRRUOUQZ`Xe 
_\QOURUO \Q^R[^YMZOQ [NXUSM`U[Z_ UZ MOO[^PMZOQ cU`T 44F5 *.' 

ITQZ N[`T `TQ_Q O[ZPU`U[Z_ M^Q _M`U_RUQP% `TQ M__[OUM`U[Z3 

g UPQZ`URUQ_ QMOT \Q^R[^YMZOQ [NXUSM`U[Z ^QXM`UZS `[ `TQ S^MZ` & 
^QO[SZU_Q_ M O[Z`^MO` XUMNUXU`e R[^ U`_ [NXUSM`U[Z_ aZPQ^ `TQ MS^QQYQZ` 

g ^QO[SZU_Q_ ^QbQZaQ M_ U` _M`U_RUQ_ U`_ \Q^R[^YMZOQ [NXUSM`U[Z_' 

ITQ^Q `TQ O[Z`^MO` U_ Z[` QZR[^OQMNXQ [^ P[Q_ Z[` TMbQ _aRRUOUQZ`Xe _\QOURUO 
\Q^R[^YMZOQ [NXUSM`U[Z_% `TQ M__[OUM`U[Z3 

g ^QO[SZU_Q_ `TQ M__Q` ^QOQUbQP UZ MOO[^PMZOQ cU`T `TQ ^QO[SZU`U[Z 
^Q]aU^QYQZ`_ [R [`TQ^ M\\XUOMNXQ MOO[aZ`UZS _`MZPM^P_ #QS 44F5 2% 
44F5 */% 44F5 **/ MZP 44F5 *,1$ 

g ^QO[SZU_Q_ ^QXM`QP MY[aZ`_ #NQUZS O[Z`^UNa`U[Z_ Ne [cZQ^_% XQM_Q 
XUMNUXU`e% RUZMZOUMX UZ_`^aYQZ`_% \^[bU_U[Z_% ^QbQZaQ [^ O[Z`^MO` XUMNUXU`e 
M^U_UZS R^[Y M O[Z`^MO` cU`T M Oa_`[YQ^$ 

g ^QO[SZU_Q_ UZO[YQ UYYQPUM`QXe UZ \^[RU` [^ X[__ M_ `TQ PURRQ^QZOQ 
NQ`cQQZ `TQ UZU`UMX OM^^eUZS MY[aZ` [R `TQ M__Q` MZP `TQ ^QXM`QP 
MY[aZ`' 

=R M O[Z`^MO` XUMNUXU`e U_ ^QO[SZU_QP M_ M ^QXM`QP MY[aZ` MN[bQ% `TQ M__[OUM`U[Z 
^QO[SZU_Q_ UZO[YQ UZ \^[RU` [^ X[__ cTQZ [^ M_ U` _M`U_RUQ_ U`_ [NXUSM`U[Z_ aZPQ^ 
`TQ O[Z`^MO`' 
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#W$ ?1C1;B1 -;0 <A41? 5;/<91 #IRQWNQXKJ$ 

/GSNWGO 3UGQW

ITQZ `TQ M__[OUM`U[Z ^QOQUbQ_ M OM\U`MX S^MZ`% U` ^QO[SZU_Q_ M XUMNUXU`e R[^ `TQ 
QdOQ__ [R `TQ UZU`UMX OM^^eUZS MY[aZ` [R `TQ RUZMZOUMX M__Q` ^QOQUbQP [bQ^ MZe 
^QXM`QP MY[aZ`_ #NQUZS O[Z`^UNa`U[Z_ Ne [cZQ^_% XQM_Q XUMNUXU`e% RUZMZOUMX 
UZ_`^aYQZ`_% \^[bU_U[Z_% ^QbQZaQ [^ O[Z`^MO` XUMNUXU`e M^U_UZS R^[Y M O[Z`^MO` 
cU`T M Oa_`[YQ^$ ^QO[SZU_QP aZPQ^ [`TQ^ 4a_`^MXUMZ 4OO[aZ`UZS F`MZPM^P_' 

GTQ M__[OUM`U[Z ^QO[SZU_Q_ UZO[YQ UZ \^[RU` [^ X[__ cTQZ [^ M_ `TQ 
M__[OUM`U[Z _M`U_RUQ_ U`_ [NXUSM`U[Z_ aZPQ^ `TQ `Q^Y_ [R `TQ S^MZ`' 

5QWKUKVW 5QIRPK 

=Z`Q^Q_` UZO[YQ U_ ^QO[SZU_QP a_UZS `TQ QRRQO`UbQ UZ`Q^Q_` YQ`T[P' 

0NYNJKQJ 5QIRPK

GTQ M__[OUM`U[Z ^QO[SZU_Q_ PUbUPQZP_ UZ \^[RU` [^ X[__ [ZXe cTQZ `TQ ^UST` `[ 
^QOQUbQ \MeYQZ` [R `TQ PUbUPQZP U_ Q_`MNXU_TQP' 

5QIRPK LURP VGOK RL MRRJV 

GTQ M__[OUM`U[Z \aNXU_TQ_ MZP _QXX_ N[[W_ MZP YMSMfUZQ_ \aNXUOM`U[Z_ `[ `TQ 
SQZQ^MX \aNXUO' EQbQZaQ U_ ^QO[SZU_QP cTQZ O[Z`^[X [R `TQ \^[PaO`_ TM_ 
`^MZ_RQ^^QP `[ `TQ Oa_`[YQ^' 9[^ _aOT `^MZ_MO`U[Z_% `TU_ U_ cTQZ `TQ \^[PaO`_ 
M^Q PQXUbQ^QP `[ `TQ Oa_`[YQ^_' H[XaYQ PU_O[aZ`_ O[aXP NQ \^[bUPQP cU`T `TQ 
_MXQ [R `TQ_Q U`QY_% PQ\QZPUZS [Z `TQ b[XaYQ [R MSS^QSM`Q _MXQ_ YMPQ `[ 
QXUSUNXQ Oa_`[YQ^_ [bQ^ QbQ^e _Ud&Y[Z`T  \Q^U[P' EQbQZaQ R^[Y `TQ_Q _MXQ_ U_ 
NM_QP [Z `TQ \^UOQ _`U\aXM`QP UZ `TQ O[Z`^MO`% ZQ` [R `TQ Q_`UYM`QP b[XaYQ 
PU_O[aZ`_' GTQ b[XaYQ PU_O[aZ`_ M^Q Q_`UYM`QP a_UZS TU_`[^UOMX Qd\Q^UQZOQ 
MZP M\\XeUZS `TQ Qd\QO`QP bMXaQ YQ`T[P' EQbQZaQ U_ `TQZ [ZXe ^QO[SZU_QP `[ 
`TQ Qd`QZ` `TM` `TQ^Q U_ M TUST \^[NMNUXU`e `TM` M _USZURUOMZ` ^QbQ^_MX [R ^QbQZaQ 
cUXX Z[` [OOa^' ITQ^Q `TQ^Q U_ Qd\QO`QP b[XaYQ PU_O[aZ`_ \MeMNXQ `[ `TQ 
Oa_`[YQ^_ R[^ _MXQ_ YMPQ aZ`UX `TQ QZP [R `TQ ^Q\[^`UZS \Q^U[P% M O[Z`^MO` 
XUMNUXU`e U_ ^QO[SZU_QP' 

4 ^QOQUbMNXQ cUXX NQ ^QO[SZU_QP cTQZ `TQ S[[P_ M^Q PQXUbQ^QP' GTQ 
M__[OUM`U[Zh_ ^UST` `[ O[Z_UPQ^M`U[Z U_ PQQYQP aZO[ZPU`U[ZMX M` `TU_ `UYQ M_ 
[ZXe `TQ \M__MSQ [R `UYQ U_ ^Q]aU^QP NQR[^Q \MeYQZ` [R `TM` O[Z_UPQ^M`U[Z U_ 
PaQ' GTQ^Q U_ Z[ _USZURUOMZ` RUZMZOUZS O[Y\[ZQZ` NQOMa_Q _MXQ_ #cTUOT 
UZOXaPQ `T[_Q cU`T b[XaYQ PU_O[aZ`_$ M^Q YMPQ cU`TUZ M O^QPU` `Q^Y [R ,) `[ -. 
PMe_' 

6a_`[YQ^_ TMbQ M ^UST` `[ ^Q`a^Z \^[PaO`_ cU`TUZ /) PMe_ M_ _`U\aXM`QP UZ `TQ 
Oa^^QZ` O[Z`^MO` `Q^Y_' 4` `TQ \[UZ` [R _MXQ% M ^QRaZP XUMNUXU`e U_ ^QO[SZU_QP 
NM_QP [Z MZ Q_`UYM`Q [R `TQ \^[PaO`_ Qd\QO`QP `[ NQ ^Q`a^ZQP% cU`T M 
O[^^Q_\[ZPUZS MPVa_`YQZ` `[ ^QbQZaQ R[^ `TQ_Q \^[PaO`_'  
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Q`TUOMX ^Q_\[Z_UNUXU`UQ_ UZ MOO[^PMZOQ cU`T `TQ 6[PQ'
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HTQ RUZMZOUMX ^Q\[^` TM_ NQQZ \^Q\M^QP `[ M__U_` `TQ M__[OUM`U[Z `[ YQQ` `TQ ^Q]aU^QYQZ`_ [R 
`TQ *HHE=B;IBEDH 1D=EGFEG;IBED *=I (&') $9*%' 4_ M ^Q_aX`% `TQ RUZMZOUMX ^Q\[^` YMe Z[` NQ 
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