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^_d! UhXQecd! QYb! Y^d_! c`QSUc! gYdXY^! gQ\\c! _b!
SUY\Y^W!_b!Y^d_!QddYSc&!SbQg\!c`QSU!_b!WQbQWU(!

1)! JXYc! `b_TeSd! Yc! UaeY``UT! gYdX! Q! dXUb]_cdQd!
gXYSX!]Qi!cdQbd!R\_gUb!Qed_]QdYSQ\\i(!J_!bUTeSU!
dXU! bYc[! _V! Y^Zebi! Q^T! d_! `bUfU^d! `_gUb! Vb_]!
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KcY^W!R_dX!^_(!2!h!-)2r!jY^S'`\QdUT!cSbUgc!Vb_]!`Qbdc!RQW&!
QccU]R\U!dXU!QTQ`dUb!_^!dXU!d_`!_V!dXU!X__T(

IUQ\! Q\\! Z_Y^dc! gYdX! ]UdQ\! V_Y\! TeSd! dQ`U! d_! U\Y]Y^QdU! QYb!
\UQ[c(
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MQ\\!UhdU^cY_^!]ecd!RU!Y^cdQ\\UT!RUV_bU!dXU!X__T!#cUU!Y^cdbeSdY_^c!`QS[UT!gYdX!gQ\\!UhdU^cY_^$(
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?^cUbd!dXU!X_ecU!gYbY^W!Y^!dXU!X__T!dXb_eWX!dXU!gYbU!S\Q]`!#`bUfY_ec\i!Y^cdQ\\UT!Y^!cdU`!/$!Q^T!dYWXdU^!
dXU!gYbU!S\Q]`!d_!cUSebU!dXU!gYbY^W(

HUcd!dXU!RQS[!SQfYdi!_V! dXU!X__T!_^!
dXU!g__T!]_e^dY^W!cdbY`(
6ddQSX!+*r!b_e^T!TeSd!d_!QTQ`dUb(
IUSebU! dXU! X__T! d_! g__T! ]_e^dY^W!
cdbY`! ecY^W! .! ^_(! +*! h! ,pp! XUh! XUQT!
cSbUgc! #V_b! -0pp! gYTdX! X__T$! _b!
0!cSbUgc! #V_b!.,p&p!.2pp!Q^T!0*pp!gYTdX!
X__Tc$! Qd! \_SQdY_^c! cX_g^! Qd! bYWXd(!
9bY\\! dg_! -)+0pp! TYQ]UdUb! X_\Uc! Y^d_!
dXU!gQ\\!V_b!gQ\\!Q^SX_bc!dXb_eWX!dXU!
UhYcdY^W! X_\Uc! Y^! dXU! \_gUb! RQS[! _V!
dXU!X__T!Qd!\_SQdY_^c!cX_g^!Qd!bYWXd(!
JXU^&! Y^cdQ\\! R_dX! gQ\\! Q^SX_bc! gYdX!
R_dX! ^_(! 2! h! /)2pp! cSbUgc! Q^T! R_dX!
gQcXUbc!`b_fYTUT(

86KJ?ED

k"6\dX_eWX"^_d"bUS_]]U^TUT'"YV"R\_gUbc"^UUT"d_"RU"bU]_fUT'"bUY^cdQ\\"dXU]"ecY^W"
" +*(-,"\_S[^edc"Y^S\eTUT"Y^"`Qbdc"RQW"$]QhY]e]"d_baeU"_V",*"\R)%)
k">_\T"dXU"X__T"e^dY\"Yd"Yc"S_]`\UdU\i"cUSebUT"d_"dXU"g__T"]_e^dY^W"cdbY`)
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HUVUb!d_!dXU!Y^cdbeSdY_^c!Y^S\eTUT!gYdX!dXU!_`dY_^Q\!TUS_bQdYfU!V\eU(

('&! 3@??53E!H9C9?7

M6J;HFHEE<"M?H;"8EDD;8JEHI"?DIJHK8J?EDI4

+(! IdbY`!gYbUc!-)2pp(
,(! 6\YW^!VbQiUT!cdbQ^Tc!_b!S_^TeSd_bc(

-(! 9_!^_d!`bU'dgYcd(!F\QSU!cdbY``UT!gYbUc!d_WUdXUb!gYdX!U^Tc!UfU^&!Red! \UQT!c]Q\\Ub!cdbQ^TUT!gYbUc!
! c\YWXd\i!QXUQT!_V!\QbWUb!c_\YT!_b!cdbQ^TUT!gYbU(
.(! JgYcd!S_^^USd_b!_^d_!gYbUc!`ecXY^W!VYb]\i!e^dY\!XQ^T'dYWXd(!9E!DEJ!_fUb!d_baeU(

/(! MXU^!Y^cUbdY^W!gYbUc!Y^d_!S_^^USd_bc&!c_]U!cUQ\Q^d!]Qi!\UQ[!_ed(!MY`U!_VV!UhSUcc!cUQ\Q^d!Y^!Q^T!
! Qb_e^T!S_^TeSd_bc(!9E!DEJ!H;KI;(
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8_^^USd! SQR\U! Y^d_! U\USdbYSQ\! S_]`Qbd]U^d!
ecY^W!`b_fYTUT!gQdUb`b__V!gYbU!S_^^USd_bc(

8_^^USd!7B68A! d_!7B68A&!M>?J;! d_!M>?J;!
Q^T!=H;;D!_b!RQbU!gYbU!e^TUb!=H;;D!Wb_e^T!
cSbUg(

HUY^cdQ\\!dXU!gYbY^W!S_fUb(

74&').
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HU]_fU"`b_dUSdYfU"`\QcdYS"VY\]"S_fUbY^W"VY\dUbc"RUV_bU"Y^cdQ\\Y^W"dXU])

?d!Yc!bUS_]]U^TUT!d_!Y^cdQ\\!cYTU!VY\dUbc!VYbcd!Q^T!VY^YcX!gYdX!SU^dUb!_^U#c$(

"!?^cUbd!Vb_^d!U^T!_V!dXU!VY\dUb!Y^d_!dXU!e``Ub!SXQ^^U\!_V!dXU!X__T(

#!HQYcU!dXU!_dXUb!U^T!d_gQbT!dXU!Y^cYTU!_V!X__T!Q^T!Y^cUbd!Y^!dXU!WbUQcU!TbY`!bQY\!_V!dXU!X__T(

73&*-(

HUY^cdQ\\!WbUQcU!TbY`!bQY\(!JXU!Y\\ecdbQdY_^!Qd!bYWXd!cX_gc!
X_g!d_!bUY^cUbd!dXU!WbUQcU!TbY`!bQY\!Y^d_!dXU!bQ^WU!X__T(

!
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"



3
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JXYc!bQ^WU!X__T!bUaeYbUc!cXYU\TUT!XQ\_WU^!Re\Rc!#+,*!L&!/*!M&!CH+0!gYdX!=K+*!RQcU$&!^_d!Y^S\eTUT!
#,!V_b!-0r!Q^T!.,r!gYTdX!X__T!Q^T!-!V_b!.2r!Q^T!0*r!gYTdXc!X__Tc$(!

+(! J_!bU]_fU!Re\Rc&!WU^d\i!̀ ecX!e`gQbTc!Q^T!deb^!
S_e^dUbS\_S[gYcU!d_!TYcU^WQWU!Re\R!\UQTc!Vb_]!
dXUYb!Wb__fUc(!

,(! ?^cdQ\\!dXU!^Ug!Re\Rc!Ri!`\QSY^W!dXU!Re\R!\UQTc!
Y^d_!dXUYb!Wb__fUc!Y^!dXU!c_S[Ud(

-(! =U^d\i!`ecX!e`gQbTc!Q^T! deb^!S\_S[gYcU!e^dY\!
cUSebU(

DEJ;4! ?V!^UUT!RU&!ecU!Q!beRRUb!TYcXgQcXY^W!W\_fU!d_!QTT!WbY`!gXU^!bU]_fY^W!dXU!Re\R!_b!ecU!ceSdY_^!
Se`! d__\! QfQY\QR\U! Vb_]! 7b_Q^(! 8_^dQSd! 7b_Q^!JUSX^YSQ\! Ie``_bd! Qd! +'2**'//2'+1++! d_! _bTUb!
ceSdY_^!Se`!d__\&!`Qbd!^_(!I33/,01*1(

! " #

7?&&./
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JXU!RQVV\U!VY\dUbc!cX_e\T!RU!S\UQ^UT!VbUaeU^d\i(!KcU!Q!gQb]!TUdUbWU^d!c_\edY_^(!MQcX!]_bU!_VdU^!YV!i_eb!
S__[Y^W!cdi\U!WU^UbQdUc!WbUQdUb!WbUQcU!\Y[U!VbiY^W!V__Tc!_b!g_[!S__[Y^W(

HU]_fU!RQVV\U!VY\dUbc!Ri!`ecXY^W!dXU]!d_gQbTc!dXU!Vb_^d!_V!dXU!X__T!Q^T!b_dQdY^W!VY\dUbc!T_g^gQbT(

7QVV\U!VY\dUbc!QbU!TYcXgQcXUb!cQVU(!6\\_g!VY\dUbc!d_!Tbi!S_]`\UdU\i!RUV_bU!bUY^cdQ\\Y^W!dXU]!Y^!dXU!X__T(

8\UQ^!Q\\']UdQ\!VY\dUbc!Y^!dXU!TYcXgQcXUb!ecY^W!Q!̂ _^'`X_c`XQdU!TUdUbWU^d(!9YcS_\_bQdY_^!_V!dXU!VY\dUb!]Qi!
_SSeb!YV!ecY^W!`X_c`XQdU!TUdUbWU^d!_b!Qc!Q!bUce\d!_V!\_SQ\!gQdUb!S_^TYdY_^cuRed!dXYc!gY\\!^_d!QVVUSd!VY\dUb!
`UbV_b]Q^SU(!JXYc!TYcS_\_bQdY_^!Yc!^_d!S_fUbUT!Ri!dXU!gQbbQ^di(
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JXU!WbUQcU!TbY`!bQY\!cX_e\T!RU!S\UQ^UT!VbUaeU^d\i(!BYVd!Yd!_ed!Vb_]!dXU!X__T!Q^T!ecU!Q!gQb]!TUdUbWU^d!
c_\edY_^(!6c!V_b! dXU!RQVV\U! VY\dUbc&!gQcX!]_bU!_VdU^! YV!i_eb!S__[Y^W!cdi\U!WU^UbQdUc!WbUQdUb!WbUQcU! \Y[U!
VbiY^W!V__Tc!_b!g_[!S__[Y^W(!6\\_g!WbUQcU!TbY`!bQY\!d_!Tbi!S_]`\UdU\i!RUV_bU!bUY^cdQ\\Y^W!Yd!Y^!dXU!X__T(

(;;1!072/9694

IdQY^\Ucc!cdUU\!S\UQ^Y^W4

9_4

l! HUWe\Qb\i!gQcX!gYdX!S\UQ^!S\_dX!_b!bQW!c_Q[UT!
gYdX!gQb]!gQdUb!Q^T!]Y\T!c_Q`!_b!\YaeYT!TYcX!
TUdUbWU^d(

l! 6\gQic!S\UQ^!Y^!dXU!TYbUSdY_^!_V!_bYWY^Q\!`_\YcX!
\Y^Uc(

l! 6\gQic! bY^cU! gU\\! gYdX! S\UQb! gQdUb! #,! _b! -!
dY]Uc$!QVdUb!S\UQ^Y^W(!MY`U!Tbi!S_]`\UdU\i(

l! O_e! ]Qi! Q\c_! ecU! Q! c`USYQ\YjUT! X_ecUX_\T!
cdQY^\Ucc!cdUU\!S\UQ^Ub(

9_^ld4

l! KcU!Q^i!cdUU\!_b!cdQY^\Ucc!cdUU\!g__\!_b!Q^i!
_dXUb!cSbQ`Ubc!d_!bU]_fU!cdeRR_b^!TYbd(

l! KcU!Q^i!XQbcX!_b!QRbQcYfU!S\UQ^cUbc(

l! 6\\_g!TYbd!d_!QSSe]e\QdU(

l! BUd! `\QcdUb! Tecd! _b! Q^i! _dXUb! S_^cdbeSdY_^!
bUcYTeUc!bUQSX!dXU!X__T(!9ebY^W!S_^cdbeSdY_^)
bU^_fQdY_^&! S_fUb! dXU!X__T! d_!]Q[U!cebU!^_!
Tecd!cdYS[c!d_!cdQY^\Ucc!cdUU\!cebVQSU(

6f_YT"gXU^"SX__cY^W"Q"TUdUbWU^d4

'! 6^i!S\UQ^Ubc!dXQd!S_^dQY^!R\UQSX!gY\\!QddQS[!cdQY^\Ucc!cdUU\(

'! 6^i!`b_TeSdc!S_^dQY^Y^W4!SX\_bYTU'"V\e_bYTU'"Y_TYTU'"Rb_]YTU!gY\\!TUdUbY_bQdU!cebVQSUc!bQ`YT\i(

'! 6^i! S_]RecdYR\U! `b_TeSdc! ecUT! V_b! S\UQ^Y^W! ceSX! Qc! QSUd_^U'" Q\S_X_\'" UdXUb'" RU^j_\&! UdS(&! QbU!
XYWX\i!Uh`\_cYfU!Q^T!cX_e\T!^UfUb!RU!ecUT!S\_cU!d_!Q!bQ^WU(
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Jeb^!dXU!c`UUT!S_^db_\![^_R!S\_S[gYcU!d_!Y^SbUQcU!R\_gUb!c`UUT!t!S_e^dUbS\_S[gYcU!d_!TUSbUQcU!c`UUT(
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KcU!dXU!_^)_VV!b_S[Ub!cgYdSX!#,$!d_!deb^!dXU!XQ\_WU^!\YWXdc!ED!_b!E<<(

>;6J!I;DJHOv

JXYc!X__T!Yc!UaeY``UT!gYdX!Q!>UQd!IU^dbiv!dXUb]_cdQd(!JXYc!dXUb]_cdQd!Yc!Q!TUfYSU!dXQd!gY\\!deb^!_^!dXU!
R\_gUb!YV!Yd!cU^cUc!UhSUccYfU!XUQd!QR_fU!dXU!S__[Y^W!cebVQSU(

+$!?V!R\_gUb!Yc!E<<!'!Yd!deb^c!R\_gUb!ED!d_!]UTYe]!c`UUT(

,$!?V!R\_gUb!Yc!Q\bUQTi!ED!c`UUT!gY\\!bU]QY^!dXU!cQ]U(

MXU^!dXU!dU]`UbQdebU!\UfU\!Tb_`c!d_!^_b]Q\&!dXU!R\_gUb!gY\\!bUdeb^!d_!Ydc!_bYWY^Q\!cUddY^W(
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7b_Q^'DeJ_^U!BB8!#7b_Q^'DeJ_^U$!gQbbQ^dc!d_!dXU!_bYWY^Q\!S_^ce]Ub!̀ ebSXQcUb!_V!7b_Q^!;\YdU!̀ b_TeSdc!dXQd!
ceSX!`b_TeSdc!gY\\!RU!VbUU!Vb_]!TUVUSdc!Y^!]QdUbYQ\c!_b!g_b[]Q^cXY`!V_b!Q!`UbY_T!_V!_^U!iUQb!Vb_]!dXU!TQdU!
_V!_bYWY^Q\!`ebSXQcU(!J>;H;!6H;!DE!EJ>;H!M6HH6DJ?;I&!;NFH;II!EH!?CFB?;9&!?D8BK9?D=&!7KJ!
DEJ!B?C?J;9!JE&!?CFB?;9!M6HH6DJ?;I!EH!C;H8>6DJ67?B?JO!EH!<?JD;II!<EH!6!F6HJ?8KB6H!
FKHFEI;(

9ebY^W!dXYc!_^U'iUQb!`UbY_T&!7b_Q^'DeJ_^U!gY\\&!Qd!Ydc!_`dY_^&!bU`QYb!_b!bU`\QSU&!gYdX_ed!SXQbWU&!Q^i!`b_TeSd!
_b!`Qbd!gXYSX!Yc!V_e^T!d_!RU!TUVUSdYfU!e^TUb!^_b]Q\!ecU!Q^T!cUbfYSU(

J>?I! M6HH6DJO! 9E;I! DEJ! ;NJ;D9! JE! <BKEH;I8;DJ! B6CF! IJ6HJ;HI&! JK7;I&! >6BE=;D!
6D9! ?D86D9;I8;DJ! 7KB7I&! <KI;&! <?BJ;HI&! 9K8JI&! HEE<! 86FI&! M6BB! 86FI! 6D9! EJ>;H!
688;IIEH?;I!<EH!9K8J?D=(!JXYc!gQbbQ^di!T_Uc!^_d!S_fUb!#Q$!^_b]Q\!]QY^dU^Q^SU!Q^T!cUbfYSU!_b!#R$!
Q^i!`b_TeSdc!_b!`Qbdc!gXYSX!XQfU!RUU^!ceRZUSd!d_!]YcecU&!^UW\YWU^SU&!QSSYTU^d&!Y]`b_`Ub!]QY^dU^Q^SU!_b!
bU`QYb!#_dXUb!dXQ^!Ri!7b_Q^'DeJ_^U$&!VQe\di!Y^cdQ\\QdY_^!_b!Y^cdQ\\QdY_^!S_^dbQbi!d_!bUS_]]U^TUT!Y^cdQ\\QdY_^!
Y^cdbeSdY_^c(

JXU!TebQdY_^!_V!Q^i!Y]`\YUT!gQbbQ^di!Yc!\Y]YdUT!d_!dXU!_^U'iUQb!`UbY_T!Qc!c`USYVYUT!V_b!dXU!Uh`bUcc!gQbbQ^di(
I_]U!cdQdUc!_b!̀ b_fY^SUc!T_!̂ _d!Q\\_g!\Y]YdQdY_^!_^!X_g!\_^W!Q^!Y]`\YUT!gQbbQ^di!\Qcdc&!c_!dXU!QR_fU!\Y]YdQdY_^!
]Qi!^_d!Q``\i!d_!i_e(

7HE6D'DKJED;pI! E7B?=6J?ED!JE! H;F6?H! EH! H;FB68;&!6J! 7HE6D'DKJED;pI! EFJ?ED&! I>6BB!
7;!J>;!FKH8>6I;HpI!IEB;!6D9!;N8BKI?L;!H;C;9O!KD9;H!J>?I!M6HH6DJO(!7HE6D'DKJED;!
I>6BB!DEJ!7;!B?67B;!<EH!?D8?9;DJ6B&!8EDI;GK;DJ?6B!EH!IF;8?6B!96C6=;I!6H?I?D=!EKJ!
E<!EH!?D!8EDD;8J?ED!M?J>!FHE9K8J!KI;!EH!F;H<EHC6D8;(!I_]U!cdQdUc!_b!`b_fY^SUc!T_!^_d!
Q\\_g!dXU!UhS\ecY_^!_b!\Y]YdQdY_^!_V!Y^SYTU^dQ\!_b!S_^cUaeU^dYQ\!TQ]QWUc&!c_!dXU!QR_fU!\Y]YdQdY_^!_b!UhS\ecY_^!
]Qi!^_d!Q``\i!d_!i_e(

JXYc!gQbbQ^di!WYfUc!i_e!c`USYVYS!\UWQ\!bYWXdc&!Q^T!i_e!]Qi!Q\c_!XQfU!_dXUb!bYWXdc&!gXYSX!fQbi!Vb_]!cdQdU!d_!
cdQdU!_b!`b_fY^SU!d_!Q^_dXUb(!JXYc!gQbbQ^di!ce`UbcUTUc!Q\\!`bY_b!gQbbQ^dYUc(

J_! aeQ\YVi! V_b! gQbbQ^di! cUbfYSU&!i_e!]ecd! #Q$! ^_dYVi! 7b_Q^'DeJ_^U!Qd! _^U! _V! dXU! QTTbUccUc! _b! dU\U`X_^U!
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