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(% E[`_[ cYX`a[` ^M a ^jXMPQ ^[ JYX`a[` [ N`PjOQV cYX`aQ [ c]UMPQZg aQOZfT[ N]QYQZM w% 
)/-,'.*)))''&''00 c[ PzM *(%'(%)')* !xMXQV XQZ nJYX`aM [ N`PjOQV cYX`aQ2" c]UMx`VQ 
aQOZf N]QYQZ[ a \][^\QOT [\]daZQZQV c aQOZfT[ N]QYQZM# MW[ aXM^_ZgwWb [\]daZQZQV 
ZQTZ`_QyZ[^_U# ZM \[cQYW[OT s\QOURUW[aMZuOT a [P^% )% _[T_[ wXdZW`%

)% A[aUZZu c aQOZfT[ N]QYQZM VQ aXM^_ZgW[Y ZQTZ`_QyZ[^_g aQPQZuOT a WM_M^_]dXZ[Y jcQYg 
6QagZ^WM ?[ad GQ^# [W]Q^ 4]M_U^XMaM ;G# [NQO 4]M_U^XMaM $  Y%w% 6QagZ^WM ?[ad GQ^ MW[1
M" \[cQY[W ]QSU^_]M n52 WM_M^_]M ZQTZ`_QyZ[^_g \M]Q% w% ((& $  cM^_MaMZf \X[OTb M ZdPa[]UM 
a[ auYQ]Q .+' YL# cM\g^MZ[Y ZM XU^_Q aXM^_ZgO_aM w% (#
N" \[cQY[W ]QSU^_]M n52 WM_M^_]M ZQTZ`_QyZ[^_g \M]Q% w% (,) $  cM^_MaMZf \X[OTb M ZdPa[]UM 
a[ auYQ]Q , *.+YL# cM\g^MZ[Y ZM XU^_Q aXM^_ZgO_aM w% (
!xMXQV MV MW[ nZQTZ`_QyZ[^_U2 a \]g^X`sZ[Y _aM]Q"%

*% A[aUZZu c aQOZfT[ N]QYQZM _[`_[ cYX`a[` c]UMx`VQ a \][^\QOT [\]daZQZQV c aQOZfT[ 
N]QYQZM# MW[ aXM^_ZgwWb [\]daZQZQV ZQTZ`_QyZ[^_U# aQOZf N]QYQZ[# W_[]f ^\[wgaM 
a \[aUZZ[^_U \[aUZZfT[ c aQOZfT[ N]QYQZM ^_]\UQ| ZM ZQTZ`_QyZ[^_UMOT s\QOURUW[aMZuOT 
a [P^% )% _[T_[ wXdZW`1



M" c]UMPQZUQ M `X[tQZUQ ?? \]g\[VWb W ^_MaNQ nC[PUZZu P[Y $ 6QXQZd `X%2 a W%j% 6QagZ^WM 
?[ad GQ^ a 4]M_U^XMaQ !xMXQV MV MW[ n?? \]g\[VWM2 a \]g^X`sZ[Y _aM]Q"#

N" `tgaMZUQ# \]QadPcW[aMZUQ# [\]Mab M [P^_]dZQZUQ ?? \]g\[VWb#
M _[ a ][c^MT` abYQPcQZ[Y SQ[YQ_]UOWuY \XdZ[Y w% ),&)')* ZM c]UMPQZUQ aQOZfT[ 
N]QYQZM ZM \M]Q% ]QS% 5$=? w% ))' M \%w% )-* c[ PzM ))%((%)')*# abT[_[aQZfT[ ;ZS%
J`cMZ[` 8Q]W[a[`# :[]Zf ?Ms_UOQ .0# 0,- +( FT][aQO# ;v@2 +* .-) 0/(# j]MPZQ [aQ]QZfT[ 
@W]Q^ZuY j]MP[Y 4]M_U^XMaM# WM_M^_]dXZbY [PN[][Y \[P w% 9($)*,,&)* PzM '/%()%)')* 
!xMXQV XQZ nSQ[YQ_]UOWu \XdZ2 a \]g^X`sZ[Y _aM]Q"% 9Q[YQ_]UOWu \XdZ VQ \]gX[T[` w% (# W_[]d 
_a[]g ZQ[PPQXU_QyZj ^jwM^| _QV_[ cYX`ab#

O" a^_`\ [^iN M aVMcP a[cUPUQX c Pia[P` \]QadPcWb# jP]tNb# [\]da M ]QW[Zs_]`WOUQ ?? 
\]g\[VWb ZM \[cQYWb ]QSU^_]M 5$=? \M]Q% w% ))' M )-* a W%j% 6QagZ^WM ?[ad GQ^ a OQX[^_U%

+% @\]daZQZd c aQOZfT[ N]QYQZM VQ auX`wZ[` aXM^_ZgwW[` ZQTZ`_QyZ[^_U ZMOTdPcMVjOQV ^M a 
4]M_U^XMaQ# a WM_M^_]dXZ[Y jcQYg 6QagZ^WM ?[ad GQ^# [W]Q^ 4]M_U^XMaM ;G# [NQO 4]M_U^XMaM $ 
Y%w% 6QagZ^WM ?[ad GQ^# cM\g^MZQV ZM XU^_Q aXM^_ZgO_aM w% -&'," M _[ \[cQYW` ]QSU^_]M n52 
WM_M^_]M ZQTZ`_QyZ[^_g \M]Q% w% (+&%* $  cM^_MaMZd \X[OTM M ZdPa[]UQ a[ auYQ]Q (/. YL# 
^\[X`aXM^_ZgOWb \[PUQX [ aQyW[^_U ( &(
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ZQTZ`_QyZ[^_U# _%V% \i^[Ng \GL ODK!$ A]da[ c[P\[aQPMVjOQ aQOZfY` N]QYQZ` ZUQ VQ Y[tZf 
\]QaUQ^| ZM _]Q_U` [^[N` UZMW# ZQt ^\[X`  ̂\]Qa[P[Y aXM^_ZgOWQT[ \]daM W [\]daZQZQV 
ZQTZ`_QyZ[^_U%

-% JYX`aM [ c]UMPQZg aQOZfT[ N]QYQZM ZQ^\MPd \[P ^OTaMy[aMOU` W[Y\Q_QZOU` >Q^_^WfT[
cM^_`\U_Qy^_aM TXMaZfT[ YQ^_M DC 4]M_U^XMab \[PyM wX% /'% [P^% )% r_M_j_` TXMaZfT[ YQ^_M DC 
4]M_U^XMab%  
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GQOZf N]QYQZ[ ^M c]UMx`VQ ZM ZQTZ`_QyZ[^_UMOT s\QOURUW[aMZuOT a wX% ;% [P^% )% _QV_[ cYX`ab 
a \][^\QOT WMtP[P[NfT[ aXM^_ZgWM [\]daZQZQV ZQTZ`_QyZ[^_U cM jwQX[Y1
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(% JYX`aZf ^_]MZb ^M P[T[PXU# tQ aQOZf N]QYQZ[ abYQPcQZf a wX% ( [P^% *% _QV_[ cYX`ab c]UMx`Vj
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aQOU ^_MZ[aQZUM asQ[NQOZQV T[PZ[_b aQOZfT[ N]QYQZM ^\[wgaMVjOQT[ a \]daQ `X[tQZUM# 
\]QadPcW[aMZUM M c]UMPQZUM [OT]MZZfT[ \d^YM UZtUZUQ]^WQV ^UQ_Q !QXQW_]UOWf ?? aQPQZUQ" ZM 
\[cQYW[OT ]QS% 5$=? \M]Q% w% ))' M )-*# W%j% 6QagZ^WM ?[ad GQ^# [NQO 4]M_U^XMaM $  Y%w%
6QagZ^WM ?[ad GQ^# [W]Q^ 4]M_U^XMaM ;G a[ aXM^_ZgO_aQ :X% YQ^_M DC 4]M_U^XMab a \][^\QOT ($
WMtP[P[NfT[ aXM^_ZgWM \[cQYW` \M]Q% w% ),'&+# W%j% 6QagZ^WM ?[ad GQ^# cM jwQX[Y [P\XM_b 
cM c]UMPQZUQ aQOZfT[ N]QYQZM# M _d_[ VQPZ[]Mc[ad ZdT]MPM \]QP^_Ma`VQ ^`Y` ( &.("(& 2RO 
!^X[a[Y PaQ_U^gOPQae|PQ^UM_PaM Q`] PaMP^M| OQZ_[a"%



)% ?M cdWXMPQ cYX`ab [ N`PjOQV cYX`aQ N[XM [\]daZQZ[` c aQOZfT[ N]QYQZM PzM (+%')%)')* 
`T]MPQZd \]QPNQtZd [P\XM_M cM aQOZf N]QYQZ[ a[ ausWQ ,''#$ 7`] !^X[a[Y \e|^_[ Q`]"% 
@\]daZQZd c aQOZfT[ N]QYQZM ^M cMaec`VQ# tQ ZMVZQ^Wi] P[ *' PZg [P[ PzM ZMP[N`PZ`_UM 
jwUZZ[^_U _QV_[ cYX`ab `T]MPg c[^_daMVjOU ][cPUQX YQPcU VQPZ[]Mc[a[` ZdT]MP[` \[PyM [P^% (% 
_[T_[ wXdZW` M `T]MPQZ[` \]QPNQtZ[` [P\XM_[` \[PyM _[T_[ [P^QW` a[ ausWQ a[ ausWQ 
'+.("(& 2RO !^X[a[Y VQPQZ_U^gO\e|^_[PQae|PQ^UM_PaM Q`] PaMP^M| OQZ_[a" ZM jwQ_ 
\[aUZZfT[ c aQOZfT[ N]QYQZM aQPQZu a vQ^W[^X[aQZ^WQV [NOT[PZQV NMZWQ# M%^%# ;43?1 
D=,/ .,'' '''' '''' ),/) /+,*# aM]UMNUXZu ^bYN[X 

*% G \]g\MPQ [ZQ^W[]QZQV \XM_Nb ^M [\]daZQZd c aQOZfT[ N]QYQZM cMaec`VQ cM\XM_U| MV cYX`aZj 
\[W`_` a[ ausWQ '#',  c PXtZQV ^`Yb cM WMtPu MV cMwM_u PQz [YQsWMZUM% EuY_[ 
`^_MZ[aQZgY ZUQ ^j P[_WZ`_f k ,(. [P^% )% M k ,+, [P^% )% cdW[ZM w% +'&(0-+ JN% 
@NwUMZ^WQT[ cdW[ZZgWM a cZQZg ZQ^W[]sgOT \]QP\U^[a !xMXQV XQZ n@NwUMZ^Wb cdW[ZZgW2 
a \]g^X`sZ[Y _aM]Q" M \[aUZZu c aQOZfT[ N]QYQZM VQ [\]daZQZu \[tMP[aM| \[\]U \XZQZg MV 
j][Wb c [YQsWMZUM# MW[ MV ZdT]MP` sW[Pb ^\i^[NQZj ZQcM\XM_QZgY PXtZQV wUM^_Wb a[ ausWQ 
\]Q^MT`VjOQV ausW` cYX`aZQV \[W`_b%
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(% JYX`aM [ c]UMPQZg aQOZfT[ N]QYQZM ^M `cM_ad]M ZM P[N` ZQ`]wU_j%

)% GQOZf N]QYQZ[ cMZUWd c[ cdW[ZM a cYb^XQ [P^% )% k (,(\ @NwUMZ^WQT[ cdW[ZZgWM%
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(% A[aUZZu c aQOZfT[ N]QYQZM VQ [\]daZQZu VQPZ[^_]MZZQ [P^_j\U| [P cYX`ab
M" MW [\]daZQZd c aQOZfT[ N]QYQZM ZQ`T]MPg VQPZ[]Mc[aj ZdT]MP` \[PyM wX% ;;;% [P^% )% _QV_[ 
cYX`ab#
N" MW jwQX c]UMPQZUM aQOZfT[ N]QYQZM cMZUW[X#
O" MW auW[Z[Y aQOZfT[ N]QYQZM a ][c\[]Q  ̂ _[`_[ cYX`a[` acZUWd \[aUZZfY` c aQOZfT[ 
N]QYQZM ZQ\]UYQ]MZd sW[PM#
P" MW \[aUZZu c aQOZfT[ N]QYQZM N`PQ \]QPYQ_ cYX`ab \[_]QN[aM| ZM \XZQZUQ 
^MY[^\]daZbOT R`ZWOUg%

)% G \]g\MPQ [P^_j\QZUM [P cYX`ab a cYb^XQ _[T_[ wXdZW` VQ [\]daZQZd c aQOZfT[ N]QYQZM
\[aUZZd [P^_]dZU| ?? \]g\[VW` c ZQTZ`_QyZ[^_g s\QOURUW[aMZuOT a wX% ;% [P^% )% _QV_[ cYX`ab
M `aUQ^| ZQTZ`_QyZ[^_U ZM ^a[VQ ZdWXMPb P[ \ia[PZfT[ ^_Ma` a XQT[_Q `]wQZQV \[aUZZuY c
aQOZfT[ N]QYQZM a [cZdYQZg [ [P^_j\QZg [P _QV_[ cYX`ab% G \]g\MPQ ZQwUZZ[^_U [\]daZQZQV 
c aQOZfT[ N]QYQZM VQ \[aUZZu c aQOZfT[ N]QYQZM [\]daZQZu `aUQ^| ZQTZ`_QyZ[^_U P[ 
\ia[PZfT[ ^_Ma` ^dY ZM ZdWXMPb M ]UcUW[ [\]daZQZQV c aQOZfT[ N]QYQZM# MW ^M cYX`aZf 
^_]MZb ZQP[T[PZj UZMW%

*% >[tZ[^| [P^_j\QZUM ZUQW_[]QV c[ cYX`aZuOT ^_]dZ \[PyM \]g^X`sZuOT `^_MZ[aQZg @NwUMZ^WQT[ 
cdW[ZZgWM ZUQ VQ _uY_[ wXdZW[Y P[_WZ`_d%
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(% @\]daZQZd c aQOZfT[ N]QYQZM VQ \[aUZZd cZdsM| asQ_Wb ZdWXMPb ^jaU^UMOQ  ̂\]QPYQ_[Y
c]UMPQZUM aQOZfT[ N]QYQZM ZM cMOT[aMZUQ M jP]tN` wM^_U ZQTZ`_QyZ[^_g# ZM W_[]uOT aUMcZQ 
aQOZf N]QYQZ[ c]UMPQZf _[`_[ cYX`a[`%



)% A[aUZZu c aQOZfT[ N]QYQZM Yd \]da[ abtMP[aM| ZdT]MP` sW[Pb# W_[]d Y` acZUWXM \]U 
auW[ZQ aQOZfT[ N]QYQZM [\]daZQZ[` c aQOZfT[ N]QYQZM a ][c\[]Q  ̂_[`_[ cYX`a[`%

*% JYX`aZf ^_]MZb ^M P[T[PXU# tQ [\]daZQZd c aQOZfT[ N]QYQZM cM\XM_g ^\]daZb \[\XM_[W cM 
Zda]T ZM aWXMP aQOZfT[ N]QYQZM P[ WM_M^_]M ZQTZ`_QyZ[^_g%
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(% @\]daZQZd c aQOZfT[ N]QYQZM abTXM^`VQ M \[P\U^[Y _QV_[ cYX`ab \[_a]Pc`VQ M cM]`w`VQ 
\[aUZZfY` c aQOZfT[ N]QYQZM# W_[]u `cM_ad]M _j_[ cYX`a` ^\[XUQTMVjO ^M ZM ZM^XQP[aZf 
abTXd^QZUQ# tQ VQ auX`wZ[` aXM^_ZgwW[` [\]daZQZQV ZQTZ`_QyZ[^_U%

)% G \]g\MPQ# tQ ^M abTXd^QZUQ MXQN[ cd]`WM \[PyM [P^% (% _[T_[ wXdZW` cYX`ab `WdtQ MW[ 
ZQ\]MaPUaf MXQN[ cMadPcMVjOQ# N`PQ ^M _[ \[aMt[aM| cM \[P^_M_Zf \[]`sQZUQ _QV_[ cYX`ab 
[\]daz`VjOQ \[aUZZfT[ c aQOZfT[ N]QYQZM VQPZ[^_]MZZQ [P^_j\U| [P _QV_[ cYX`ab MW[ MV 
[\]daz`VjOQ \[aUZZfT[ c aQOZfT[ N]QYQZM \[tMP[aM| [P [\]daZQZQV c aQOZfT[ N]QYQZM 
ZdT]MP` sW[Pb# W_[]d Y` cMadPcMVjOUY MXQN[ ZQ\]MaPUauY abTXd^QZgY acZUWXM%
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(% Ed_[ cYX`aM ZMP[NjPM \XM_Z[^| Pz[Y \[P\g^MZUM cYX`aZuYU ^_]MZMYU M jwUZZ[^| Pz[Y 
ZM^XQP`VjOUY \[ PZU VQV caQ]QVZQZUM a 5QZ_]dXZ[Y ]QSU^_]U cYXja \[PyM `^_MZ[aQZUM k +.M [P^%
(% @NwUMZ^WQT[ cdW[ZZgWM a ^\[VQZg  ̂ `^_MZ[aQZgY k ,M cdW[ZM w% )((&)''' J% c% [ 
^X[N[PZ[Y \]g^_`\Q W UZR[]YdOUdY [ cYQZQ M P[\XZQZg ZUQW_[]uOT cdW[Z[a !cdW[Z [ ^X[N[PQ 
UZR[]YdOUg" a cZQZg ZQ^W[]sgOT \]QP\U^[a%

)% A]daZQ jwUZWb aWXMP` acZUWMVj WXMPZuY \]da[\XM_ZuY ][cT[PZ`_gY @W]Q^ZfT[ j]MP` 
4]M_U^XMaM# WM_M^_]dXZb [PN[]# [ \[a[XQZg aWXMP` aQOZfT[ N]QYQZM P[ WM_M^_]M ZQTZ`_QyZ[^_g% K

*% ?da]T ZM aWXMP P[ WM_M^_]M ZQTZ`_QyZ[^_g \[Pd \[aUZZu c aQOZfT[ N]QYQZM \[ P[P]tMZg 
\[PYUQZ[W ^_MZ[aQZuOT a wX% ;;;% _QV_[ cYX`ab# _%c% \[ cM\XM_QZg VQPZ[]Mc[aQV ZdT]MPb cM 
c]UMPQZUQ aQOZfT[ N]QYQZM% JM cM\XM_QZUQ VQPZ[]Mc[aQV ZdT]MPb cM c]UMPQZUQ aQOZfT[ 
N]QYQZM ^M \[aMt`VQ VQV \]U\g^MZUQ ZM jwQ_ \[aUZZfT[ c aQOZfT[ N]QYQZM% G \]g\MPQ 
[YQsWMZUM ^[ cM\XM_QZgY VQPZ[]Mc[aQV ZdT]MPb cM c]UMPQZUQ aQOZfT[ N]QYQZM ^M ZdT]MPM + L  
\[aMt`VQ cM cM\XM_QZj Mt \[ cM\XM_QZg ^MZWOUg `aQPQZuOT a wX% ;;;% [P^% *% _QV_[ cYX`ab%

+% @\]daZQZd c aQOZfT[ N]QYQZM ZMP[N`PZQ \]da[ c[P\[aQPMVjOQ aQOZfY` N]QYQZ` Pz[Y 
WXMPZfT[ \]da[\XM_ZfT[ ][cT[PZ`_UM @W]Q^ZfT[ j]MP` 4]M_U^XMaM# WM_M^_]dXZQT[ [PN[]`# 
[ \[a[XQZg aWXMP` aQOZfT[ N]QYQZM%

,% 6[ P[Nb \[a[XQZUM aWXMP` aQOZfT[ N]QYQZM ^j jwM^_ZgOU _QV_[ cYX`ab aUMcMZg P[T[PZ`_uYU 
\[PYUQZWMYU _QV_[ cYX`ab%
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(% = cYQZQ \[PYUQZ[W P[T[PZ`_uOT _[`_[ cYX`a[` YitQ PiV^| XQZ ZM cdWXMPQ acdV[YZQV 
P[T[Pb cYX`aZuOT ^_]dZ R[]Y[` \g^[YZfT[ P[PM_W`# MXQN[ MW _[ N`PQ ab\XuaM| c[ cYUQZ M 
P[\XZW[a \XM_ZuOT asQ[NQOZQ cdaecZuOT \]daZbOT \]QP\U^[a%
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