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Appendix A: Public Information Meeting Documentation 

' Blank Copy of Sign-In Sheet 

' Blank Copy of Comment Sheet 

' Presentation Boards 
- SPower Seneca Wind Project Welcome 
- SPower Seneca Wind Project Summary 
- SPower Seneca Wind Project Proposed Location 

' Letter to Home Owners from Seneca Wind 

' Project Ads 
- The Truth About Wind Turbines and Noise 
- The Truth About Wind Farms and Property Value 
- The Truth About Shadow Flicker 
- 4?< 4ILK? &8FLK P6@E; 4LI8@E< 3OE;IFD<Q

- The Truth About Wind Turbines and Low-frequency Sounds 
- The Truth About the Cost of Wind Energy Production 
- The Truth About Seneca Wind 
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Appendix B: PJM Facilities Study 



PJM Generator Interconnection Request 
Queue #U4-028 & U4-029 

Fostoria Central-Greenlawn-Howard (Seneca) 
138kV 

Facilities Study 



© PJM Interconnection 2016. All rights reserved 2 U4-028 and U4-029 Fostoria Central- 
Greentown-Howard (Seneca) 138 kV 
CERA#17538630

U4-028 and U4-029 new AEP Melmore Station 138 kV (Fostoria Central – 
Greenlawn – Howard 138 kV circuit) Facilities Study Report 

A. Facilities Study Summary 

1. Project Description 

Exelon Wind LLC proposes to install a 200 MW generating facility comprised of 88 Siemens 
SWT-22.3-93 2.3 MW wind turbine generators. Exelon is proposing a single connection for U4-
028 and U4-029 to connect to the American Electric Power (AEP) Melmore Station on the 
Fostoria Central – Greenlawn - Howard 138 kV circuit. The Melmore Station, once proposed as 
part of the scope of this project, is now being developed by AEP under approved baseline project 
b1667. This revised report reflects the effects of the reduced scope of work and updates the 
proposed schedule.  

 *The Generation Interconnection Agreement does not in or by itself establish a requirement 
for American Electric Power to provide power for consumption at the developer's facilities. A 
separate agreement may be reached with the local utility that provides service in the area to ensure 
that infrastructure is in place to meet this demand and proper metering equipment is installed. The 
metering work above and cost indicated below does not include any potential work or cost to 
address metering requirements of the local service provider. It is the responsibility of the 
developer to contact the local service provider to determine if a local service agreement is 
required. 

2. Amendments/Changes to the Impact Study Report 

" The commercial operation date has changed from October 1, 2012 to December 31, 2017.  
" Exelon has requested a single point of connection for U4-028 and U4-029. 

3. Interconnection Customer Schedule 

Exelon has proposed the following schedule for their collector station: 

" Ground Breaking:  November 1, 2016  
" Receive back feed from AEP:  October 15, 2017    
" Commercial Operation Date:  December 31, 2017   

4. Scope of Customer’s Work  

" Design and construct generation collector station including step up transformers. 
" Design and construct 138 kV tie from generation collector station to interconnect station. 
" Fiber optic tie between stations for relay communication. 
" Right of way and land purchases for all facilities, including access road. 
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5. Description of Transmission Owner Facilities Included in the Facilities Study 

Direct Connection Work  

" Install two 138 kV circuit breakers configured in a breaker and a half arrangement at the 
AEP Melmore Station on the Fostoria Central – Greenlawn - Howard 138 kV circuit. 
(Work done by AEP) 

Network Upgrade Work - First Energy (FE) 

At West Fremont substation, relocate the 138-69 kV Transformer #2 to being tapped off the East 
138kV bus. The position between West Fremont breakers B5 & B6 will be left open with future 
use to be determined.  A new 138kV high-side circuit breaker is required to be added on the 138-
69kV Transformer #2.  (n3577).   

The cost for this network upgrade is $550,900. 

Network upgrade n3577 is no longer required.  The baseline upgrades listed below mitigated 
the need for the network upgrade, but the Exelon Wind LLC still has a cost allocation of 
$550,900 towards the baseline upgrades listed below. 

1. Build new Hayes 345/138 kV substation with new 138 kV lines to: Greenfield #1, 
Greenfield #2, and Avery (b1281) 

2. Build Beaver - Hayes - Davis - Besse #2 345 kV line (b1282) 

A separate network upgrade, n4797, was created to capture Exelon Wind LLC’s cost responsibility 
towards the above referenced baseline upgrades. 

6. Total Cost of Transmission Owner Facilities Included in the Facilities Study: 

Direct Connection facilities $1,108,304  
Network Upgrade facilities     $550,900 
Total Cost $1,659,204

7. Summary of Schedule Milestones for Completion of Transmission Owner Work Included in 
Facilities Study: 

      Material ordered by September 15, 2016 
      Outage requests made by September 30, 2016 
 Construction Start (Below Grade) November 1, 2016 
 Outage (Test, Checkout & Commission) September 1, 2017 – October 15, 2017  
      Backfeed by October 15, 2017  
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      Commercial Operation date of December 31, 2017   

B. Transmission Owner Facilities Study Results 

1. Transmission Lines – New 

None required. 

2. Transmission Lines – Upgrades 

None required. 

3. Substation Facilities – New 

 Install two 138 kV circuit breakers at the AEP Melmore station. (Work done by AEP) 

4. Substation Facilities – Upgrades 

None required. 

5. Metering & Communications 

Standard 138 kV metering will be installed at the Melmore station. 
A standard station communication scheme will be used.  

6. Environmental, Real Estate and Permitting Issues 

None required. 

7. Summary of Results of Study 

Cost Estimates for AEP  

NUN# Engineering Material Construction Misc. Total 

Melmore Station n2115 $155,631 $319,200 $183,615 $194,555 $853,001 

Melmore Metering n2121 $52,422 $108,959 $43,192 $50,730 $255,303 

Contribution to 
baseline upgrades 
b1281 and b1282 

n4797 $550,900 

Total $208,053 $428,159 $226,807 $245,285 $1,659,204 
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Schedule 

      Material ordered by September 15, 2016 
      Outage requests made by September 30, 2016 
 Construction Start (Below Grade) November 1, 2016 
 Outage (Test, Checkout & Commission) September 1, 2017 – October 15, 2017 
      Backfeed by October 15, 2017  

Commercial Operation date of December 31, 2017   

Assumptions 

Agreements executed by June 15, 2016. 
Exelon will have their construction and required checkout completed prior to the start of the 
September 1, 2017 outage. 
System conditions allow scheduled outages to occur. 

8. Information Required for Interconnection Service Agreement 

Direct Interconnection Cost Breakdown 

Direct Material - $640,982   
Direct Labor - $651,014  
Indirect Material -    $48,888  
Indirect Labor -              $318,320 
Total $1,659,204   

Network Upgrade Cost Breakdown 

N/A 
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Figure 1 

Approximate interconnection location of the proposed facilities 

Fostoria Central Station 

Howard Station

Melmore Tap Proposed 
location for U4-028 and U4-029 

Greenlawn Station
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Figure 2 

Simplified diagram of the proposed 138 kV interconnection on the AEP Melmore Station on the 
Fostoria Central – Greenlawn - Howard 138 kV circuit. 
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Introduction 

Seneca Wind LLC (Seneca Wind) is proposing to develop the Seneca Wind project (the Project) in Seneca 

County, Ohio.  The Project is a new 212-megawatt (MW)1 wind-energy facility consisting of up to 85 wind 

turbine generators.  The Project will be located on private lands within an area of approximately 56,900 

acres in Seneca County (the Project Area).  Land use within the Project Area is primarily agricultural. The 

Project will require significant capital investment, with construction expected to take place from the second 

quarter through the fourth quarter of 2019. 

This report, prepared on behalf of Seneca Wind, assesses the economic and fiscal impact of the Project. 

JWY[a`S^ WUa`a_[U [_bSUfe SdW SeeWeeWV ge[`Y fZW FSf[a`S^ JW`WiST^W >`WdYk DSTadSfadkpe &FJ>Dpe' 

Jobs and Economic Development Impact (JEDI) Land-based Wind Model (JEDI Wind Model) and 

presented in terms of employment, income, and economic output.  Impacts are estimated separately at the 

state (Ohio) and local (Seneca County) levels.  The fiscal impact analysis provides an estimate of tax 

revenues that would be expected to accrue as a result of Project construction and operation.   

The results presented in this report are indicative, preliminary estimates based on a certain set of 

assumptions and estimated model inputs.  These assumptions and inputs are based on the best data and 

information available at this stage in the Project development process.  These assumptions and inputs 

could differ from actual conditions due to unexpected events or other Project-related developments, 

resulting in different economic and fiscal impacts.  However, this analysis is anticipated to generally reflect 

the order of magnitude of expected impacts.  

State and Local Context 

Demographic Overview 

Seneca County is located in north-central Ohio.  The county encompasses 552 square miles, the majority 

of which (about 80 percent) is pasture land (WSOS Community Action Group 2011).  With a total estimated 

population of 55,243 in 2017, Seneca County ranked 47 of 88 counties in Ohio in terms of population, with 

an average population density of 100.3 persons per square mile (persons/square mile) compared to a 

statewide average of 285.3 persons/square mile (U.S. Census Bureau 2018a, 2018b).   

There are eight incorporated communities in Seneca County: the cities of Tiffin and Fostoria (part) and the 

villages of Attica, Bettsville, Bloomville, Green Springs (part), New Riegel, and Republic.  These eight 

communities together account for about two-thirds of total county population.  Tiffin, located west of the 

Project area is the county seat and the largest of the eight communities, with an estimated population of 

17,701, followed by Fostoria (13,397) and Green Springs (1,637).  The villages of Attica and Bloomville, 

with respective estimated populations of 1,018 and 915, are located within the boundaries of the Project 

Area (U.S. Census Bureau 2018c).2

Total population in Seneca County peaked in 1980 and has been declining since.  The total population 

[VW`f[X[WV [` fZW ^Sef VWUW``[S^ UW`ege &.,-,' iSe 12(301( dagYZ^k WcgS^ fa fZW Uag`fkpe babg^Sf[a` [` -511*  

Total population dropped by 1,938 residents or 3.3 percent from 2000 to 2010, falling by a further 1,502 

residents from 2010 to 2017, a 2.6 percent decrease (U.S. Census Bureau 2018b, WSOS Community 

Action Group 2011).  The net loss of people from 2010 to 2017 was primarily the result of net out-migration 

1 The installed (nameplate) capacity would be 212 MW; however, a maximum of 200 MW would be generated per the 

interconnection agreement.
2 The most recent population estimates for cities and towns with populations of less than 20,000 are 5-year estimates 

from the 2012-2016 American Community Survey (U.S. Census Bureau 2017c).  Estimates are annual totals based on 

5 years of data. 
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(more people left than moved to the county), with the county experiencing a very modest gain (20 people) 

through natural increase (more births than deaths) (U.S. Census Bureau 2018d). 

The State of Ohio had a total estimated population of 11.66 million in 2017.  Unlike Seneca County, the 

statewide population has been slowly growing, increasing by about 1.6 percent from 2000 to 2010, and by 

a further 1.1 percent from 2010 to 2017 (U.S. Census Bureau 2018a, 2018e). 

Employment and the Economy 

An estimated 27,294 people were employed in Seneca County in 2016 (Table 1).  Employment was 

concentrated in the manufacturing sector, which accounted for 16 percent of total employment compared 

to just 10 percent statewide.  Viewed in terms of number of establishments, fabricated metal products, 

machinery, and transportation equipment were the main clusters of manufacturing industries in 2009 

(WSOS Community Action Group 2011).  Employment in Seneca County is also relatively concentrated in 

education, which made up 6 percent of total employment in 2016, three times the state average (Table 1).  

The relative importance of education reflects the presence of two universities, a career/vocational school, 

and several school districts within the county.  Employment in Seneca County in 2016 also included a total 

of 1,554 construction jobs (Table 1).  

Table 1. Employment by Economic Sector, 2016

Economic Sector 

Seneca County State of Ohio 

Number of 
Jobs1

Percent of 
Total 

Number of 
Jobs1

Percent of 
Total 

Agriculture 1,120 4 87,949 1 

Forestry, Fishing, and Related (D) na 14,314 0 

Mining 176 1 34,124 0 

Utilities 115 0 20,576 0 

Construction 1,554 6 326,254 5 

Manufacturing 4,392 16 714,829 10 

Wholesale Trade 971 4 269,484 4 

Retail Trade 2,929 11 698,917 10 

Transportation and Warehousing 1,141 4 258,303 4 

Information 280 1 86,785 1 

Finance and Insurance 863 3 334,294 5 

Real Estate 1,061 4 274,701 4 

Professional, Scientific, and Technical 
Services (D) na 394,559 6 

Management of Companies (D) na 145,440 2 

Administrative, Waste Management, 
Remediation 728 3 418,477 6 

Arts, Entertainment, and Recreation 295 1 137,780 2 

Accommodation and Food Services 2,075 8 505,339 7 

Education 1,650 6 156,783 2 
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Table 1. Employment by Economic Sector, 2016

Economic Sector 

Seneca County State of Ohio 

Number of 
Jobs1

Percent of 
Total 

Number of 
Jobs1

Percent of 
Total 

Health Care and Social Assistance 2,639 10 898,978 13 

Other Services 1,619 6 377,953 5 

Government 2,754 10 801,699 12 

Total Employment 27,294 100 6,957,538 100 

Notes: 

na m not applicable 

(D) Not shown to avoid disclosure of confidential information; estimates for this item are, however, included in the 

totals. 
1 Employment estimates include self-employed individuals.  Employment data are by place of work, not place of 

residence, and, therefore, include people who work in the area but do not live there.  Employment is measured as 

the average annual number of jobs, both full- and part-time, with each job counted at full weight. 

Source: U.S. Bureau of Economic Analysis 2018 

The largest private employers in the county include Mercy Tiffin Hospital and Ameriwood Industries, each 

with more than 500 employees.  A number of other businesses employ between 200 and 499 workers, 

including Church & Dwight, Mennel Milling, and National Machinery, among other manufacturing 

companies, and Heidelberg University and Tiffin University in the education sector (Seneca Industrial and 

Economic Development Corp 2018). 

Almost 7 million people were employed in the state of Ohio in 2016.  Health care and social assistance was 

the largest economic sector based on employment, accounting for 13 percent of total employment, followed 

by the government (12 percent), manufacturing (10 percent), and retail trade (10 percent) sectors (Table 

1).   

Annual unemployment rates for Seneca County, the State of Ohio, and the United States are presented in 

Figure 1.  Unemployment in Seneca County peaked at the height of the recession in 2009, with an annual 

unemployment rate of 12.7 percent, substantially higher than the corresponding statewide (10.2 percent) 

and national averages (9.3 percent).  Unemployment rates have declined in all three areas since 2010, with 

annual rates ranging from 4.4 percent (U.S.) to 4.8 percent (Seneca County) in 2017 (Figure 1).  The drop 

in the annual unemployment rate in Seneca County has been accompanied by a drop in the number of 

workers in the labor force, with fewer people employed in the county in 2017 than 8 years earlier in 2009 

(26,000 jobs in 2017 compared to 26,600 jobs in 2009) (Ohio Department of Job and Family Services 2018). 
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Figure 1.  Annual Unemployment Rates, 2008 to 2017

Source: Ohio Department of Job and Family Services 2018 

Tax Revenues 

In Ohio, local government entities are allowed to levy ad valorem property taxes on real and personal 

property within their jurisdictions.  Real property tax rates are levied locally and vary by taxing authority.  

The total tax rate for a parcel includes all applicable levies for the taxing jurisdictions that the parcel falls 

within.  Taxing jurisdictions include school districts, counties, municipalities, townships, and special service 

districts, with each unique combination of these jurisdictions creating a separate taxing district.  Assessed 

values are established by the County Auditor at 35 percent of appraised market value, with all property 

required to be reevaluated every 6 years.  Seneca County is a primarily rural county with a significant 

agricultural and durable goods manufacturing base.  The 2016 Annual Financial Report for Seneca County 

noted that the cag`fkpe $-*-5 T[^^[a` SeeWeeWV dWS^ bdabWdfk fSj TSeW for that year increased by 27 percent 

over the preceding 6 years, mainly due to residential real estate construction and reevaluations of property 

within Seneca County (Auditor of State 2017).  A total of $58.4 million was collected in property tax revenues 

in Seneca County in 2017 (Ohio Department of Taxation 2017).  This total includes revenues for all taxing 

jurisdictions within the county, including school districts, municipalities, townships, and special service 

districts, as well as the county itself. 

Methodology 

Economic Impact Analysis 

The economic impact of the Project will occur in two phases: 1) the initial construction phase; and 2) 

following construction, the operations and maintenance (O&M) phase.  This report assesses both phases 

using the JEDI Wind Model, with a separate analysis prepared for each phase.  Impacts are assessed at 

the state (Ohio) and county (Seneca County) levels, resulting in four separate analyses.  Construction and 

operation of the Project will generate economic benefits in local economies through direct expenditures for 

materials and services in the local area, and new payroll income.  Benefits will also result from payments 

to landowners.   

Wind energy projects in the State of Ohio can be exempted from tangible personal property and real 

property tax payments if they meet certain conditions.  The following analysis assumes that Seneca Wind 
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will meet these conditions and will instead make annual payments in lieu of taxes (PILOT) payments to the 

Seneca County Treasurer.  These payments will also result in economic benefits.

The JEDI Model 

The JEDI Wind model is a spreadsheet tool that applies standard inputmoutput multipliers and consumption 

patterns using multiplier data derived from the IMPLAN (IMpact Analysis for PLANning) model.  IMPLAN is 

a commercially available economic modeling package widely used to assess the economic impacts of 

renewable energy and many other types of projects.   

The IMPLAN model divides the economy into 536 sectors including government, households, farms, and 

various industries, and models the linkages between the various sectors.  The linkages are modeled 

through input-output tables that account for all dollar flows between different sectors of the economy.  Using 

national industry and county-level economic data derived from the U.S. Bureau of Economic Analysis, U.S. 

Census, and other government sources, IMPLAN models how spending in one sector of the economy is 

spent and re-spent in other sectors of the economy.  By tracing these linkages, the model approximates 

the flows of initial project spending through the local economy based on the supply lines connecting the 

various economic sectors.  These linkages vary by sector and also through regional differences in spending 

and employment patterns.  The amount spent locally decreases with each successive transaction away 

from the initial expenditure due to the effects of savings, taxes, or other activities that happen outside the 

local economy, known as leakages.   

The economic relationships modeled by IMPLAN are embedded in the multipliers used by the JEDI Wind 

Model, which allows the user to estimate the overall change in the economy that would result from 

construction and operation of a wind generating facility.  The dollars spent on a projectpe construction and 

operation within a state or county are analyzed to determine the total economic impact within the local area.  

The direct investments in project construction and operation trigger successive rounds of spending that 

result in an overall increase in employment, income, and output in the local economy.  Construction-related 

impacts are assessed as one-time impacts; O&M-related impacts are modeled as annual impacts. 

The JEDI Wind Model combines user inputs and industry-average values to develop overall project costs 

and allocate expenditures among different sectors of the economy.  NREL developed the industry average 

values used in the model from extensive interviews with power generation project developers, state tax 

representatives, and others in the appropriate industries.  The model allows the user to modify the default 

average values to incorporate project-specific data, including construction material and labor costs, 

estimated payments to landowners, and local tax payments, as well as the shares of specific expenditures 

expected to occur within the analysis area. 

The standard JEDI model assesses potential impacts at the state level, using corresponding state-level 

multipliers derived from IMPLAN.  Using Project-specific inputs, this version of the model was used to 

estimate impacts at the state level for Ohio.  In addition, a county-specific version of the model was 

developed using 2016 IMPLAN data for Seneca County and the JEDI Wind MaVW^pe MeWd 9VV-in Location 

feature.  This model was used to assess economic impacts at the county level for Seneca County.   

Impact Types 

Total economic impacts reported by the JEDI Wind Model consist of three components.3  These 

components are reported separately for the construction and operation phases of the Project.   

3 These categories were re-^STW^WV [` _adW dWUW`f hWde[a`e aX fZW C>=B O[`V _aVW^ nto reflect a more accurate 

VWeUd[bf[a` aX fZWeW [_bSUfe S`V XSU[^[fSfW geWd [`fWdbdWfSf[a` aX _aVW^ dWeg^feo &FJ>D .,-7).  Project Development and 

On-Site Labor Impacts were previously labeled Direct Impacts.  Turbine/Local Revenue and Supply Chain Impacts 

were identified as Indirect Impacts.  The original naming conventions are more consistent with IMPLAN and other input-



6

Construction Impact Types: 

' Project Development and On-Site Labor Impacts: This component consists of expenditures on 

labor (wages and salaries and associated impacts) for workers engaged in on-site construction and 

people providing professional services in support of the Project.  Typical on-site workers include 

road builders, concrete-pouring companies, construction companies, tower erection crews, and 

crane operators.  Typical professional services include Project developers, and environmental and 

permitting consultants. 

' Turbine and Supply Chain Impacts: This component includes the materials and equipment 

necessary for the Project (e.g., turbines, blades, and towers), and the smaller components that 

make up the balance of the system (e.g., wiring, inverters, mountings, and transformers), as well 

as the supply chain of inputs required to produce these materials.   

' Induced Impacts: These impacts result from the spending of households associated either directly 

or indirectly with the Project.  Workers employed during construction, for example, will use their 

income to purchase groceries and other household goods and services.  Workers at businesses 

that supply the Project during construction will do the same.  Induced effects are sometimes 

dWXWddWV fa Se nUa`eg_bf[a`-Vd[hW`o [_bSUfe*

Operation Impact Types: 

' On-Site Labor Impacts: This component consists of expenditures on labor (wages and salaries 

and associated impacts) for workers engaged in on-site operation of the Project, including site 

technicians, administration, and management. 

' Local Revenue and Supply Chain Impacts: This component includes expenditures on goods and 

services by suppliers who provide goods and services to the Project, as well as payments related 

to landowner leases and property tax or PILOT contributions.   

' Induced Impacts: These impacts result from the spending of households associated either directly 

or indirectly with the Project.   

Impact Measures 

Impacts are assessed using the following measures as reported by the JEDI Wind Model:  

' Employment: Jobs are expressed in the JEDI Wind Model as FTEs, or 2,080-hour units of labor 

(one job equates to one full-time job for one year).  Part-time or temporary jobs constitute a fraction 

of a job.  For example, if an engineer works just 3 months on a wind project, that would be 

considered one-quarter of a job by the JEDI Wind Model. 

' Earnings (or labor income): Earnings are expressed as the sum of employee compensation and 

proprietary income. 

' Output: Output represents the total value of goods and services produced as a result of the Project, 

and serves as a broad measure of economic activity. 

output models.  The first category presented here does, however, differ from the typical Direct Impacts reported by 

IMPLAN and other input-output models because it is based on labor expenditures only and does not include direct 

expenditures on materials, which are included as part of the second category reported by the JEDI Wind Model. 
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Impact Sources 

Construction 

Project construction is expected to take place in 2019, with construction activities expected to extend from 

the second quarter through the fourth quarter.  Based on similar project experience, Seneca Wind estimates 

that Project construction will directly employ from 175 to 250 workers on-site, including construction 

workers, engineers, electricians, equipment operators, and a number of other contractors and service 

providers.   

Construction costs for this analysis were provided by Seneca Wind.  These cost estimates were used in 

conjunction with more detailed industry-average values provided by the JEDI Wind Model to adjust the 

average model input values to more accurately reflect the proposed Project.  The largest share of the overall 

construction cost is the purchase and transportation of the equipment (turbines, blades, and towers) to the 

Project site.  The JEDI Wind Model default settings assume that this component accounts for approximately 

75 percent of the total construction costs.  The Project-specific estimates developed by Seneca Wind 

indicated that this component would comprise a smaller, but still substantial share of the total Project costs.  

Expenditures related to this construction component are expected to occur outside the State of Ohio. 

Balance-of-plant activities make up a second broad category of costs.  Balance-of-plant activities assessed 

in the model include materials, labor, and development and other costs.  The materials portion includes 

concrete, rebar and other construction materials as well as the electrical components and cabling required 

to prepare the site and connect the turbines.  The labor component includes the site work, foundations, 

electrical, erection, and other associated labor needed to construct the Project.  Development and other 

costs include legal fees, engineering, site certificates, and other miscellaneous expenditures.  The shares 

of these expenditures expected to be made locally (either in-state or in Seneca County) are estimated by 

the JEDI Wind Model.  These estimates were reviewed with adjustments made to reflect local conditions 

and Project-specific information.   

Operation 

Once the construction phase is complete, O&M of the Project will continue to contribute to the local 

economy.  The Project will provide direct O&M-related employment, and Project-related O&M expenditures 

will generate economic benefits in the local economy.  Typical local O&M-related expenditures include 

vehicle-related expenditures, such as fuel costs, site maintenance, replacement parts and equipment, and 

miscellaneous supplies.  Project-specific O&M costs developed by Seneca Wind were used for this 

analysis.   

Lease payments to landowners will also generate annual benefits to the local economy over the life of the 

Project.  In most cases these payments represent a net increase in income for the landowner.  Each turbine 

occupies a relatively small footprint when compared to the site as a whole and landowners can usually 

continue farming and livestock operations on their property.  Seneca Wind estimates that landowner 

payments will total more than $20 million over the life of the Project.  These estimated payments were used 

to modify the default values estimated by the JEDI Wind Model.  The impact of these payments is assessed 

by the model as an increase in household income. 

Wind energy projects in the State of Ohio may be exempted from tangible personal property and real 

property tax payments if they meet certain conditions.  This analysis assumes that Seneca Wind will meet 

these conditions and will instead make an annual PILOT payment of $9,000 per MW (as discussed below). 

Economic Impacts 

Construction and operation related impacts are presented below for Ohio and Seneca County in turn.  It 

should be noted that impacts estimated for Seneca County are substantially lower than those modeled for 

the state as a whole because there are greater leakages of expenditures at the county level, resulting in 
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larger benefits at the state level.  Further, the state-level evaluation also captures Project-related spending 

elsewhere in Ohio (i.e., outside Seneca County). 

Construction Phase Impacts in the State of Ohio 

Estimated construction phase impacts for the State of Ohio are summarized in Table 2.  These estimates 

are one-time impacts developed using the JEDI Wind Model for Ohio.  Job estimates are presented in 

FTEs, with each identified job representing 12 months (2,080 hours) of employment.  Construction of the 

Project is expected to involve 99 on-site FTE jobs that would be filled by Ohio residents.  Additional on-site 

positions that would be filled by out-of-state workers are not included in these estimates.  Spending by out-

of-state workers is, however, captured in the induced impact estimates.  On-site jobs expected to be filled 

by Ohio workers include those associated with site work, foundations, electrical work, tower erection, and 

other associated labor needed to construct the plant.  In addition, an estimated 22 construction-related 

service positions would be filled by Ohio workers.  Jobs falling under the category of construction-related 

services include civil and electrical engineers, attorneys, and permitting specialists.  Workers with more 

specialized skills, such as turbine assemblers, crane operators, and high voltage electrical workers are 

expected to come from outside the state, remaining only for the duration of their employment. 

Table 2.  Construction Phase Impacts in Ohio 

Impact Type/Measure Jobs1 Earnings 
($ million)2

Output 
($ million)2

Project Development and Onsite Labor 
Impacts 121 $8.89 $10.72 

   Construction and Interconnection Labor 99 $7.74 -- 

   Construction Related Services 22 $1.15 -- 

Turbine and Supply Chain Impacts 479 $27.23 $90.75 

Induced Impacts 195 $10.59 $31.15 

Total Impacts 795 $46.71 $132.62 

Notes: 
1 Jobs are FTE for a period of one year (1 FTE = 2,080 hours).  Project development and onsite labor jobs and 

earnings include only those positions that would be filled by Ohio residents.  Positions filled by out-of-state 

workers are not included in these estimates.  Spending by out-of-state workers is, however, captured in the 

induced impact estimates. 

2 Earnings and output are expressed in millions of dollars in Year 2018 dollars.

Construction of the Project would also support employment, income, and output elsewhere in the state, 

with turbine and supply chain impacts expected to support 479 jobs in Ohio and induced impacts expected 

to support 195 jobs (Table 2).  A majority of the estimated 479 turbine and supply chain jobs are expected 

to occur in the construction sector as a result of in-state expenditures on materials, specifically concrete 

and rebar, equipment, roads, and site preparation.  The total also includes jobs in the retail, professional 

services, and manufacturing sectors, based on expenditures on materials, as well as estimated in-state 

expenditures on balance-of-plant labor (for example, foundation and electrical work, hauling, and tractor 

operation).  Overall, construction of the Project is expected to support 795 total jobs in Ohio and 

approximately $46.7 million in earnings, with total output of approximately $132.6 million. 
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Annual Operation Phase Impacts in the State of Ohio 

Estimated operation phase impacts for the State of Ohio are summarized in Table 3.  These estimates are 

annual average impacts developed using the JEDI Wind Model for Ohio.  Operation of the Project is 

expected to provide direct employment for 11 workers, all of whom would reside in Ohio.  Operation and 

maintenance of the Project would also support employment, earnings, and output elsewhere in the state, 

with local revenue and supply chain impacts expected to support 14 jobs in Ohio and induced impacts 

expected to support an additional 14 jobs (Table 3).  Overall, operation of the Project is expected to support 

39 total jobs in Ohio and approximately $2.4 million in earnings, with total output of approximately $7.8 

million.  These annual average impacts are expected to occur over the life of Project operation. 

Table 3.  Annual Operation Phase Impacts in Ohio 

Impact Type/Measure Jobs1 Earnings 
($ million)2

Output 
($ million)2

Onsite Labor Impacts 11 $0.60 $0.60 

Local Revenue and Supply Chain Impacts 14 $0.94 $4.73 

Induced Impacts 14 $0.82 $2.42 

Total Impacts 39 $2.36 $7.75 

Notes: 
1 Jobs are FTE for a period of one year (1 FTE = 2,080 hours).   
2 Earnings and output are expressed in millions of dollars in Year 2018 dollars.

Construction Phase Impacts in Seneca County, Ohio 

LZW Hda\WUfpe estimated construction phase impacts for Seneca County are summarized in Table 4.  These 

estimates are one-time impacts estimated using a county-specific version of the JEDI Wind Model that was 

developed using 2016 IMPLAN data for Seneca County and the JEDI Wind MaVW^pe MeWd 9VV-in Location 

feature.  Construction of the Project is expected to directly employ approximately 10 workers from Seneca 

County on-site during the construction period.  Positions filled by workers from elsewhere in Ohio and out-

of-state are not included in these estimates.  Spending by non-resident workers in Seneca County is, 

however, captured in the induced impact estimates. 

The construction and interconnection labor estimates presented in Table 4 are conservative estimates and 

assume that only a small share of the construction workers estimated to be hired in-state (i.e., workers 

normally resident in Ohio) would be hired from within Seneca County.  These estimates are likely 

conservative because an estimated annual average of 1,554 construction job were identified in Seneca 

County in 2016 (Table 1), which suggests that a sizeable construction workforce exists within the county.  

These workers likely have the necessary skills to fill on-site jobs associated with tasks, such as site work, 

foundations, and general electrical work. In addition, data from the IMPLAN model indicates that an 

estimated 141 workers were employed in the Construction of new power and communication structures 

sector (the IMPLAN sector that includes construction of power plants and electric and communication 

transmission lines) in Seneca County in 2016.  This suggests that more specialized workers may also be 

available for hire within the county.   

Construction of the Project would also support employment, income, and output elsewhere in the county, 

with turbine and supply chain impacts expected to support 31 jobs in Seneca County and induced impacts 

expected to support an additional 9 jobs (Table 4).  Similar to the construction and interconnection labor 

estimates, the turbine and supply chain impacts in Table 4 are likely conservative estimates because they 

assume that only a small share of the expenditures on materials estimated to occur in-state would occur in 
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Seneca County.  Materials estimated to be purchased in-state include concrete and rebar, and equipment, 

as well as materials related to roads and site preparation.  Overall, construction of the Project is expected 

to support 49 total jobs in Seneca County and approximately $2.4 million in earnings, with total output of 

approximately $7.6 million.   

Table 4.  Construction Phase Impacts in Seneca County, Ohio 

Impact Type/Measure Jobs1 Earnings 
($ million)2

Output 
($ million)2

Project Development and Onsite Labor 
Impacts

10 $0.77 $0.77 

   Construction and Interconnection Labor 10 $0.77 -- 

   Construction Related Services 0 $0.00 -- 

Turbine and Supply Chain Impacts 31 $1.31 $5.69 

Induced Impacts 9 $0.29 $1.08 

Total Impacts 49 $2.36 $7.54 

Notes: 
1 Jobs are FTE for a period of one year (1 FTE = 2,080 hours).  Project development and onsite labor jobs 
and earnings include only those positions that would be filled by Ohio residents.  Positions filled by workers 
from elsewhere in Ohio and out-of-state are not included in these estimates.  Spending by non-resident 
workers in Seneca County is, however, captured in the induced impact estimates. 
2 Earnings and output are expressed in millions of dollars in Year 2018 dollars.

Annual Operation Phase Impacts in Seneca County, Ohio 

Estimated operation phase impacts for Seneca County are summarized in Table 5.  These estimates are 

annual average impacts developed using the JEDI Wind Model for Seneca County.  Operation of the Project 

is expected to provide direct employment for 11 workers, all of whom would reside in Seneca County.  

Project O&M would also support employment, earnings, and output elsewhere in the county, with local 

revenue and supply chain impacts expected to support 13 jobs in Seneca County and induced impacts 

expected to support an additional 4 jobs (Table 5).  Estimated annual impacts include the effects of lease 

payments to landowners, which Seneca Wind estimates will total more than $20 million over the life of the 

Project.  Overall, operation of the Project is expected to support 27 total jobs in Seneca County and 

approximately $1.2 million in earnings, with total output of approximately $4.6 million.  These annual 

average impacts are expected to occur over the life of Project operation. 

Table 5.  Annual Operation Phase Impacts in Seneca County, Ohio

Impact Type/Measure Jobs1 Earnings 
($ million)2

Output 
($ million)2

Onsite Labor Impacts 11 $0.59 $0.59 

Local Revenue and Supply Chain Impacts 13 $0.45 $3.60 

Induced Impacts 4 $0.11 $0.43 

Total Impacts 27 $1.16 $4.63 

Notes: 
1 Jobs are FTE for a period of one year (1 FTE = 2,080 hours).   
2 Earnings and output are expressed in millions of dollars in Year 2018 dollars.
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Tax Revenues 

Wind energy projects in the State of Ohio may be exempted from tangible personal property and real 

property tax payments if they meet certain conditions as provided in Ohio Revised Code (ORC) Section 

5727.75.  Qualified energy projects that receive this exemption are instead required to make annual PILOT 

payments.  Annual PILOT payments are determined based on the size of the Project and the share of the 

construction workforce normally resident in the State of Ohio. 

According to ORC 5727.75, tangible personal property of a qualified energy project using renewable energy 

resources is exempt from taxation for tax years 2011 through 2021 if all of the following conditions are 

satisfied: 

' An application is filed for certification of the energy project as a qualified energy project with the 

director of the Ohio Development Services Agency on or before December 31, 2020. 

' An application is filed with the Ohio Power Siting Board (OPSB) for a certificate under ORC section 

4906.20. 

' The county commissioners of a county in which the energy project is located either adopt a 

resolution approving the application submitted to the Ohio Development Services Agency or pass 

a resolution declaring the county an alternative energy zone (AEZ). 

' Construction is initiated by January 1, 2021, with construction defined as either the date the 

application is filed with the OPSB or the date the contract for construction or installation is entered 

into, whichever is earlier. 

If the applicant is granted an exemption from taxation from any of the tax years 2011 through 2021, the 

qualified energy project is also exempt from taxation for tax year 2022 and all following years. 

Estimated PILOT nTSeWo payments range from $6,000 per MW of nameplate capacity for projects where 

the majority (75 percent or more) of total construction jobs (measured in FTEs) are filled by workers normally 

resident in Ohio to $8,000 per MW for projects where Ohio residents account for a smaller share (50 to 60 

percent) of total employment.  PILOT payments are $7,000 per MW of nameplate capacity for projects 

where 60 to 75 percent of the construction workforce consists of Ohio residents.  Under ORC 5727.75, 

county commissioners may also require an additional service payment, with a combined service and PILOT 

&nTSeWo' payment not to exceed $9,000 per MW.  

The Board of Seneca County Commissioners adopted a resolution designating Seneca County as an AEZ 

[` GUfaTWd .,--( i[fZ S` S``gS^ eWdh[UW bSk_W`f dWcg[dWV [` SVV[f[a` fa fZW S``gS^ nTSeWo bSk_W`f aX 

$2(,,, fa $4(,,, bWd EO &KW`WUS <ag`fk <a__[ee[a`Wdep GXX[UW .,--'*  LZW amount of each service 

bSk_W`f eZS^^ TW fZW V[XXWdW`UW TWfiWW` $5(,,, S`V fZW nTSeWo bSk_W`f bWd EO dWcg[dWV g`VWd ORC 

5727.75*  LZW Xg`Ve VWd[hWV Xda_ fZW nTSeWo bSk_W`f i[^^ TW V[efd[TgfWV fa fSj[`Y V[efd[Ufe [` SUUadVS`UW 

with the applicable millage in the respective taxing districts, with the additional service payments dispersed 

Se VWU[VWV Tk fZW ;aSdV aX <ag`fk <a__[ee[a`Wde &KW`WUS <ag`fk <a__[ee[a`Wdep GXX[UW .,--'*  

Seneca Wind anticipates that it will make payments in lieu of real and personal property taxes in accordance 

with the applicable statute (ORC 5727.75) and fZW ;aSdV aX KW`WUS <ag`fk <a__[ee[a`Wdep .,-- 

dWea^gf[a` &KW`WUS <ag`fk <a__[ee[a`Wdep GXX[UW .,--'*  For the Project, with a nameplate capacity of 212 

MW, fZW Ua_T[`WV nTSeWo S`V service payment of $9,000 per MW will result in annual payments of $1.91 

million during its first year of operation, and each year thereafter.  This estimated total of $1.91 million is 

equivalent to 3.3 percent of total property tax revenues for all taxing jurisdictions in Seneca County, which 

were 58.4 million in 2017 (Ohio Department of Taxation 2017).   
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Conclusion 

The preceding analysis estimates the economic and fiscal impacts associated with construction and 

operation of the proposed Project at the local (Seneca County) and state levels.  Impacts were estimated 

for each geographic area, state and county, using separate JEDI Wind Models.  The results of this analysis 

indicate that construction and operation of the Project would provide direct employment for residents in 

Seneca County and elsewhere in-state, as well as support economic activity elsewhere in the local and 

state economies.   

Overall, construction of the Project is estimated to support 795 total (Project Development and On-Site, 

Turbine and Supply Chain, and Induced) jobs in the State of Ohio, and approximately $46.7 million in labor 

income, with total economic output of approximately $132.6 million.  In Seneca County, Project construction 

is estimated to support approximately 49 total jobs and approximately $2.4 million in labor income, with 

total economic output of approximately $7.6 million.  Construction impacts would be one-time impacts that 

would occur only during construction. 

Operation of the Project is estimated to support approximately 39 total (direct, indirect, and induced) jobs 

in the State of Ohio and approximately $2.4 million in labor income, with total economic output of 

approximately $7.8 million.  In Seneca County, Project operation is estimated to support approximately 27 

full-time jobs and approximately $1.2 million in labor income, with total economic output of approximately 

$4.6 million.  These annual average impacts are expected to occur over the life of Project operation. 

Seneca Wind anticipates that it will make payments in lieu of real and personal property taxes in accordance 

with the applicable statute (ORC 5727.75' S`V fZW ;aSdV aX KW`WUS <ag`fk <a__[ee[a`Wdep .,-- 

dWea^gf[a` &KW`WUS <ag`fk <a__[ee[a`Wdep GXX[UW .,--', with the Project estimated to generate $1.91 

million in PILOT payments during its first year of operation, and each year thereafter.  Seneca Wind also 

estimates that lease payments to landowners will total more than $20 million over the life of the Project.   

Qualifications of the Preparer 

This report was prepared by Matt Dadswell of Tetra Tech, with inputs provided by Seneca Wind LLC, as 

referenced in the report.  Mr. Dadswell has a first class, joint honors, bachelorps degree in Economics and 

Geography from Portsmouth Polytechnic in England; a masterps degree in Geography from the University 

of Cincinnati; and completed two years of doctoral study in Geography at the University of Washington.  Mr. 

Dadswell has 24 years of experience preparing economic and social analyses for energy projects 

throughout the United States.
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Seneca Wind 
Complaint Resolution Program 

1. INTRODUCTION 

Seneca Wind LLC (Seneca Wind) has developed a complaint resolution program for implementation during 
the construction of the Seneca Wind project (the Project) to provide an effective process for identification 
and resolution of concerns voiced by members of the community.   

Seneca Wind is committed to complying with requirements established through the Ohio Power Siting 

Board (OPSB) and other regulatory processes, and to establishing an accessible process for community 
members to voice concerns and for those concerns to be addressed as quickly and effectively as possible.  

Maintaining detailed records of all complaints and resulting actions is an important aspect of the complaint 
resolution program. 

<DMDB@ >HMCYR ONKHBX HR SN S@JD @KK QD@RNM@AKD MDBDRR@QX @BSHNMR SN QDBSHEX KDFHSHL@SD HMSDQEDQDMBD NQ 

disturbances that are a direct result of the Project.

2. COMPLAINT RESOLUTION PROCEDURE 

2.1  Seneca Wind Contacts 

Seneca Wind will establish a toll-free telephone number prior to the Project being commercially operational 
and will provide that number to the county commissioners, township trustees, emergency responders, 
schools, and public libraries within the Project Area; that number will also be posted on the Project website. 

To register a complaint, individuals may either call the telephone number and leave a message or go to the 
local construction office during regular business hours. 

2.2  Notification  

In addition to providing the contact information and procedure to the officials and public locations noted 
above, Seneca Wind will maintain a Project contact list for residents and will provide notification to 

residences located within 1 mile of construction activities that construction is about to commence.  

2.3 Complaint Documentation and Follow-Up 

Seneca Wind will keep a logbook to register every complaint received. The logbook will include pertinent 
information about the person making the complaint, the issues surrounding the complaint, and the date the 

complaint was received; an example of a complaint resolution form is attached.   

=GD KNFANNJ VHKK @KRN CNBTLDMS <DMDB@ >HMCYR QDBNLLDMCDC QDRNKTSHNM& SGD C@SD @FQDDLDMS V@R QD@BGDC 

on a proposed resolution, and the date when the proposed resolution was implemented. Seneca Wind 

personnel will generate a quarterly report based on the information recorded in the log book about the 
nature and resolution of all complaints received in that quarter, and file the report with the OPSB on January 

31, April 30, July 31, and October 31 of each calendar year or portion thereof during construction. 

Individuals who register a complaint with Seneca Wind will receive correspondence from Seneca Wind no 
later than 2 business days after registering the complaint. The intent of the initial correspondence is to 
gather more information to better understand the complaint. Within 30 days of the complaint being logged, 

Seneca Wind will initiate reasonable action to resolve the legitimate interference or disturbance that is a 
direct result of the Project. 

If Seneca Wind and the complaining individual cannot agree to a resolution, Seneca Wind will provide a 

summary of the complaint and proposed resolution to the complaining individual so the complaint can be 
brought to the OPSB. # #



Seneca Wind 
Complaint Resolution Form 

Complaint Log Number: ____________ 

2NLOK@HM@MSYR M@LD @MC @CCQDRR.

Phone number/email:   

Date complaint received:  _____________ 

Time complaint received: _____________ 

Date complainant first contacted: ___________ 

Nature of complaint: 

Definition of problem after investigation: 

Description of corrective measures taken: 

2NLOK@HM@MSYR RHFM@STQD. _____________________________________           Date: ____________ 

This information is certified to be correct: 

<HSD 7@M@FDQYR <HFM@STQD: ____________________________________ Date: ____________ 

(Attach additional pages and supporting documentation, as required.) 
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!

.*- GUbc_^^U\!>b_e`c!

?`]]\i\ek!g\ijfee\c!^iflgj!Xi\!jg\Z`]`\[!]fi!ZXiip`e^!flk!k_\!mXi`flj!kXjbj!`e!Xe[!fe!k_\!ROB,!=\]fi\!nfib!`j!

jkXik\[*!`k!dljk!Y\!\ejli\[!k_Xk!k_\!g\ijfee\c!`e!hl\jk`fe!_Xm\!k_\!i\hl`j`k\!hlXc`]`ZXk`fej!kf!ZXiip!flk!k_\!

i\jg\Zk`m\!kXjbj,!D]!e\Z\jjXip*!jl`kXYc\!kiX`e`e^!fi!hlXc`]`ZXk`fe!d\Xjli\j!Xi\!i\hl`i\[*!fi!k_\!nfib!`j!ZXii`\[!flk!

Yp!fk_\i!g\ijfee\c!n`k_!X!jl`kXYc\!hlXc`]`ZXk`fe,!

.*-*- HeQ\YVYUT!GUbc_^c!

Rfib!fe!\c\Zki`ZXc!\hl`gd\ek!Xe[!dXZ_`e\ip!dXp!fecp!Y\!ZXii`\[!flk!Yp!hlXc`]`\[!g\ijfej!n_f!Xi\!]Xd`c`Xi!n`k_!

k_\!Zlii\ekcp!Xggc`ZXYc\!jX]\kp!Xe[!`ejkXccXk`fe!i\^lcXk`fej,!O_\!hlXc`]`\[!g\ijfej!dljk!Y\!Xlk_fi`q\[!kf!ZXiip!flk!

k_\!i\hl`j`k\!kXjbj!Yp!k_\!g\ijfe!i\jgfej`Yc\!]fi!jX]\kp!`e!k_\!ROB!le[\i!k_\!_\Xck_!Xe[!jX]\kp!i\^lcXk`fej,!<!

hlXc`]`\[!g\ijfe!`j!X!g\ijfe!n_f!
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' _Xj!Xggifgi`Xk\!kiX`e`e^!Xe[!\og\i`\eZ\!

' `j!]Xd`c`Xi!n`k_!k_\!Zlii\ekcp!Xggc`ZXYc\!jkXe[Xi[j*!i\^lcXk`fej!Xe[!XZZ`[\ek!gi\m\ek`fe!i\^lcXk`fej!

Xe[!^\e\iXccp!i\Zf^e`q\[!Zf[\!f]!giXZk`Z\!

' _Xj!Y\\e!`ejkilZk\[!`e!k_\!fg\iXk`e^!gi`eZ`gc\!Xe[!j\im`Z\!Zfe[`k`fej!f]!\c\Zki`ZXc!Xe[!d\Z_Xe`ZXc!

[i`m\!jpjk\dj!Xe[!

' ZXe!i\Zf^e`q\!Xe[!Xmf`[![Xe^\ij!

PehlXc`]`\[!g\ijfej!dXp!efk!Y\![\gcfp\[,!

.*-*. KUSX^YSQ\\i!9_]`UdU^d!GUbc_^c!

O\Z_e`ZXccp!Zfdg\k\ek!g\ijfej!Xi\!g\ijfej!n_f!_Xm\!k_\!i\hl`j`k\!k\Z_e`ZXc!befnc\[^\!]fi!k_\!`ejg\Zk`fe!f]!

nfib!\hl`gd\ek!Xj!X!i\jlck!f]!k_\`i!gif]\jj`feXc!kiX`e`e^*!k_\`i!gif]\jj`feXc!\og\i`\eZ\!Xe[!k_\`i!Zlii\ek!

gif]\jj`feXc!XZk`m`kp,!

.*-*/ <h`UbYU^SUT!GUbc_^c!

<e!\og\i`\eZ\[!g\ijfe!`j!jfd\fe\!n_f*!fe!k_\!YXj`j!f]!_`j!k\Z_e`ZXc!kiX`e`e^!Xe[!\og\i`\eZ\*!_Xj!^X`e\[!

X[\hlXk\!befnc\[^\!`e!k_\!gXik`ZlcXi!]`\c[!f]!k_\!\hl`gd\ek-[\m`Z\!kf!Y\!k\jk\[!Xe[!n_f!`j!XZhlX`ek\[!n`k_!

k_\!g\ik`e\ek!eXk`feXc!`e[ljki`Xc!jX]\kp!c\^`jcXk`fe*!k_\!i\^lcXk`fej!]fi!k_\!gi\m\ek`fe!f]!XZZ`[\ekj*![`i\Zk`m\j!

Xe[!^\e\iXccp!XZZ\gk\[!\e^`e\\i`e^!jkXe[Xi[j!&?DI!jkXe[Xi[j*!Q?@!i\^lcXk`fej*!k\Z_e`ZXc!ilc\j!f]!fk_\i!

d\dY\i!jkXk\j!f]!k_\!@lifg\Xe!Pe`fe!fi!fk_\i!ZfekiXZk`e^!jkXk\j!f]!k_\!X^i\\d\ek!ZfeZ\ie`e^!k_\!@lifg\Xe!

@Zfefd`Z!<i\X!Xj!n\cc!Xj!JNC<-<IND-IAK<->N<!Xe[!fk_\i!jkXe[Xi[j!Xe[!i\^lcXk`fej!]fi!k_\!<d\i`ZXj'!kf!k_\!

\ok\ek!k_Xk!_\!`j!XYc\!kf!Xjj\jj!k_\!jX]\!nfib`e^!fi[\i!f]!k_\!\hl`gd\ek-[\m`Z\!ZfeZ\ie\[,!

.*-*0 <h`Ubdc!

@og\ikj!Xi\!g\ijfej!n_f!Xi\!]Xd`c`Xi!n`k_!k_\!i\c\mXek!`e[ljki`Xc!jX]\kp!i\^lcXk`fej*![`i\Zk`m\j!Xe[!^\e\iXccp!

i\Zf^e`q\[!Zf[\!f]!giXZk`Z\!Xe[!ZXe!m\i`]p!Xe[!Xlk_fi`kXk`m\cp!Xjj\jj!k_\!gi\j\eZ\!f]!k_i\Xkj!Xe[![Xe^\ij,!

.*. Gb_`Ub!LcU!

O_\!B@!@e\i^p!/$0HR!KcXk]fid!R`e[!OliY`e\!B\e\iXkfi!Npjk\dj!Xi\!`ek\e[\[!jfc\cp!]fi!k_\!^\e\iXk`fe!f]!

\c\Zki`ZXc!gfn\i!Yp!d\Xej!f]!n`e[!\e\i^p,!

<ep!fk_\i!lj\!fi!lj\!\ok\e[`e^!Y\pfe[!k_`j!`j![\\d\[!kf!Y\!`dgifg\i,!O_\!fg\iXkfi!-!fne\i!f]!k_\!ROB!Y\Xij!

k_\!jfc\!i\jgfej`Y`c`kp!]fi!Xep![XdX^\!i\jlck`e^!k_\i\!]ifd,!

O_\!jXd\!Xcjf!Xggc`\j!kf!Xep!leXlk_fi`q\[!df[`]`ZXk`fej!dX[\!kf!k_\!ROB,!<j!X!^\e\iXc!gi`eZ`gc\*!

df[`]`ZXk`fej!kf!k_\!ROB!dXp!Y\!ZXii`\[!flk!fecp!X]k\i!ZfejlckXk`fe!n`k_!B@!@e\i^p*!`e!fi[\i!kf!^lXiXek\\!k_\!

jX]\kp!Xe[!k_\!Zfii\Zk!]leZk`fe`e^!f]!k_\!ROBN,!
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Kifg\i!lj\!Xcjf!`eZcl[\j!Zfdgc`XeZ\!n`k_!k_\!`e]fidXk`fe!fe!

' NX]\kp!

' Jg\iXk`fe!

' N\im`Z\!Xe[!dX`ek\eXeZ\!

gifm`[\[!`e!k_\!k\Z_e`ZXc![fZld\ekXk`fe!f]!k_\!ROBN,!

.*/ >U^UbQ\!@^V_b]QdY_^!

O_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!dXp!fecp!Y\!lj\[!`e!X!k\Z_e`ZXccp!g\i]\Zk!Zfe[`k`fe!`e!c`e\!n`k_!k_\!k\Z_e`ZXc!

[fZld\ekXk`fe,!De!X[[`k`fe*!`k!dljk!Y\!lj\[!Xj!`ek\e[\[*!Xj!n\cc!Xj!n`k_!jX]\kp!`e!d`e[!Xe[!n`k_!Xe!XnXi\e\jj!f]!

k_\![Xe^\ij,!<ep!dXc]leZk`fej*!gXik`ZlcXicp!k_fj\!n_`Z_!Zflc[!`dgX`i!jX]\kp*!dljk!Y\!i\gfik\[!Xe[!i\d\[`\[!

`dd\[`Xk\cp,!

<epYf[p!n_f!_Xj!Y\\e!Xlk_fi`q\[!kf!ZXiip!flk!\i\Zk`fe*!Zfdd`jj`fe`e^*!fg\iXk`fe!fi!dX`ek\eXeZ\!nfib!dljk!

_Xm\!i\X[!Xe[!le[\ijkff[!k_\!Zfdgc\k\!fg\iXk`e^!dXelXc*!`e!gXik`ZlcXi!k_\!jX]\kp!dXelXc,!

Dk!`j!kff!cXk\!kf!i\X[!k_\!dXelXc!n_`c\!ZXiip`e^!flk!k_\!nfib,!O_`j!Xggc`\j!\jg\Z`Xccp!kf!g\ijfee\c!n_f!Xi\!fecp!

fZZXj`feXccp![\gcfp\[!fe!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d,!

O_\!fg\iXk`e^!dXelXc!dljk!Y\!i\X[`cp!XmX`cXYc\!Xk!k_\!j`k\!f]!fg\iXk`fe!f]!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!Xk!

Xcc!k`d\j,!Dk!`j!b\gk!`e!k_\!dX`e!ZXY`e\k!f]!k_\!ROB,!

O_\!i\c\mXek!i\^lcXk`fej!]fi!k_\!gi\m\ek`fe!f]!XZZ`[\ekj!&j\\!#De]fidXk`fe!]fi!k_\!Jg\iXkfi#!`e!#=Xj`Z!

`e]fidXk`fe!i\^Xi[`e^!k_\!fg\iXk`e^!`ejkilZk`fej!dXelXc#'!Xe[!Xep!fk_\i!^\e\iXccp!i\Zf^e`q\[!jX]\kp!Xe[!

`e[ljki`Xc!_\Xck_!i\^lcXk`fej!dljk!Xcjf!Y\!Zfdgc`\[!n`k_,!

R\!ZXeefk!Y\!_\c[!c`XYc\!]fi!Xep![XdX^\!fi!XZZ`[\ekj!Xj!X!i\jlck!f]!efe+Zfdgc`XeZ\!n`k_!k_\!fg\iXk`e^!

`ejkilZk`fej*!k_\!i\c\mXek!i\^lcXk`fej!]fi!k_\!gi\m\ek`fe!f]!XZZ`[\ekj!Xe[!Xep!fk_\i!^\e\iXccp!i\Zf^e`q\[!jX]\kp!

Xe[!`e[ljki`Xc!_\Xck_!i\^lcXk`fej,!

M\jgfej`Y`c`k`\j!]fi!k_\![`]]\i\ek!XZk`m`k`\j!n`k_`e!k_\!]iXd\nfib!f]!fg\iXk`fe*!j\im`Z\!Xe[!dX`ek\eXeZ\!f]!k_\!

ROB!dljk!Y\!Zc\Xicp![\]`e\[!Xe[!Zfdgc`\[!n`k_,!O_`j!`j!k_\!fecp!nXp!kf!gi\m\ek!d`jkXb\j*!gXik`ZlcXicp!`e!

[Xe^\iflj!j`klXk`fej,!

O_\!`ejkilZk`fej!]fi!

' N_lkk`e^![fne!k_\!ROB!

' HX`ek\eXeZ\!nfib!

' CXe[c`e^!k_\!ifkfi!cfZb!

' @ek\i`e^!k_\!ifkfi!_lY!

dljk!Y\!]fccfn\[![li`e^!k_\!`ejg\Zk`fe*!dX`ek\eXeZ\!Xe[!i\gX`i!f]!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!Xe[!k_\!

jX]\kp![\m`Z\j,!
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/ DQb[c(!JYW^c!Q^T!Ji]R_\c!

/*- ;Q^WUb!9\QccYVYSQdY_^c!Q^T!Ji]R_\c!

O_\!]fccfn`e^![Xe^\i!ZcXjj`]`ZXk`fej!Xe[!jpdYfcj!Xi\!lj\[!`e!k_\!k\Z_e`ZXc![fZld\ekXk`fe!]fi!k_\!B@!@e\i^p!

/$0HR!KcXk]fid!n`e[!kliY`e\!^\e\iXkfi!jpjk\dj8!

!

EFK<!
!

Ifk\j!`eZcl[\!lj\i!k`gj!Xe[!lj\]lc!`e]fidXk`fe,!
<cc!efk\j!j_flc[!Y\!`dgc\d\ek\[!`e!k_\!`ek\i\jk!f]!X!gifg\i!lj\!f]!k_\!n`e[!kliY`e\!
^\e\iXkfi!jpjk\d,!

!

!

7KK<EK@FE!
!

<hQSd!TUcSbY`dY_^!_V!TQ^WUb"!

De[`ZXk\j!X!gfk\ek`Xccp!_XqXi[flj!j`klXk`fe!k_Xk!dXp!i\jlck!`e![XdX^\!kf!k_\!ROBN!fi!
jliifle[`e^!Xi\X!`]!k_\![Xe^\iflj!j`klXk`fe!`j!efk!Xmf`[\[,!

B`m\j!Xi\!Zc\Xi!`ejkilZk`fe!fe!_fn!kf!Xmf`[![XdX^\!kf!k_\!ROBN,!

!

!

97LK@FE!
!

<hQSd!TUcSbY`dY_^!_V!TQ^WUb"!

De[`ZXk\j!X!gfk\ek`Xccp!_XqXi[flj!j`klXk`fe!n_`Z_!dXp!i\jlck!`e!jc`^_k!fi!d`efi!`ealip!`]!
k_\![Xe^\iflj!j`klXk`fe!`j!efk!Xmf`[\[,!

B`m\j!X!Zc\Xi!`ejkilZk`fe!fe!_fn!kf!Xmf`[!k_\![Xe^\iflj!j`klXk`fe,!

!

!

N7IE@E>!
!

<hQSd!TUcSbY`dY_^!_V!TQ^WUb"!

De[`ZXk\j!X!gfk\ek`Xccp!_XqXi[flj!j`klXk`fe!k_Xk!dXp!i\jlck!`e![\Xk_!fi!j\i`flj!`ealip!`]!
k_\![Xe^\iflj!j`klXk`fe!`j!efk!Xmf`[\[,!

B`m\j!X!Zc\Xi!`ejkilZk`fe!fe!_fn!kf!Xmf`[!k_\![Xe^\iflj!j`klXk`fe,!

!

!

;7E><I!
!

<hQSd!TUcSbY`dY_^!_V!TQ^WUb"!

De[`ZXk\j!Xe!`dd`e\ek!k_i\Xk\e`e^![Xe^\i!i\jlck`e^!`e![\Xk_!fi!j\i`flj!`ealip,!

B`m\j!X!Zc\Xi!`ejkilZk`fe!fe!_fn!kf!Xmf`[!`ealip,!

!
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<cc!efk`Z\j!Xe[!jpdYfcj![`i\Zkcp!XkkXZ_\[!kf!k_\!ROB*!jlZ_!Xj!jX]\kp!j`^ej*!fg\iXk`e^!efk`Z\j*!ifkXk`fe!Xiifnj*!

Zfdgfe\ek!`[\ek`]`ZXk`fe!dXib`e^j*!\kZ,*!dljk!Y\!fYj\im\[!n`k_flk!]X`c,!O_\p!dXp!efk!Y\!i\dfm\[!Xe[!dljk!Y\!

dX`ekX`e\[!`e!X!]lccp!c\^`Yc\!Zfe[`k`fe,!

/*. DQb[c!Q^T!JYW^c!QddQSXUT!Ri!><!<^UbWi!

O_\!g\ijfee\c!`e!k_\!ROB!dljk!Y\!XYc\!kf!Z_\Zb!Z\ikX`e![XkX!Xk!Xcc!k`d\j*!`e!fi[\i!kf!\ejli\!jX]\!fg\iXk`fe!f]!k_\!

ROB,!O_\!]fccfn`e^!`e]fidXk`fe!dljk!k_\i\]fi\!Y\!Zc\Xicp!m`j`Yc\!Xe[!g\idXe\ekcp!XkkXZ_\[8!

/, HXibj!]fi!`[\ek`]`ZXk`fe!f]!k_\![\m`Z\!

0, >_XiXZk\i`jk`Z!mXcl\j!Yp!d\Xej!f]!n_`Z_!k_\!g\id`jj`Yc\!c`d`kj!]fi!jX]\!lj\!Xi\!jg\Z`]`\[*!\,^,!

g\id`jj`Yc\!cfX[*!ifkXk`feXc!jg\\[*!gi\jjli\,!

!

De!X[[`k`fe*!`e]fidXk`fe!XYflk!k_\!gi\jZi`Y\[!lj\!Xe[!XYflk!gfjj`Yc\![Xe^\ij!n_`Z_!Zflc[!Xi`j\!n_\e!_Xe[c`e^!

X![\m`Z\!dljk!Y\!gifm`[\[,!!

NX]\kp!dXibj!Zflc[!Y\!k\okj*!j`^ej*!j`^eXcj*!g`Zkf^iXg_j!Xe[!Zfcfij,!<cc!k\okj!Xi\!kf!Y\!`e!knf!cXe^lX^\j*!`,\,!

@e^c`j_!Xe[!k_\!i\jg\Zk`m\!eXk`feXc!cXe^lX^\,!K`Zkf^iXg_j!dljk!Y\!\Xjp!kf!le[\ijkXe[!Xe[!j\c]+\ogcXeXkfip,!

O_\!j`^ej!Xi\!dX[\!f]![liXYc\!dXk\i`Xcj!n`k_!jkXYc\!Zfcfij,!

KXU!Y^cdbeSdY_^c!_^!dXU!cQVUdi!cYW^c!Q^T!]Qb[c!]ecd!RU!V_\\_gUT*!

O_\!gi\j\eZ\!Xe[!c\^`Y`c`kp!f]!k_\!jX]\kp!j`^ej!dljk!Y\!Z_\Zb\[!Xj!gXik!f]!k_\!i\^lcXi!dX`ek\eXeZ\!nfib,!<ep!

d`jj`e^!fi!`cc\^`Yc\!jX]\kp!j`^ej!dljk!Y\!i\gcXZ\[!`dd\[`Xk\cp,!

O_\!j`^ej!`e!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\dj!dXp![`]]\i!Xj!X!i\jlck!f]!Zflekip+jg\Z`]`Z![`]]\i\eZ\j!`e!k_\!

\em`ifed\ekXc!Xe[!jX]\kp!i\^lcXk`fej,!

<cc!gfjj`Yc\!j`^ej!XkkXZ_\[!Yp!B@!@e\i^p!Xi\!c`jk\[!`e!k_\!]fccfn`e^8!
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/*.*- K_gUb!

!

!

!

Ifk!]fi!PN<->XeX[X"!

!

!

@d!Yc!cdbYSd\i!V_bRYTTU^!d_!\UQfU!dXU!NK>J!gYdX!b_d_b!\_S[!
Q``\YUT"!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!kfn\i!Xk!k_\!Yfkkfd!f]!k_\!
cX[[\i,!

!

!

=Q\\Y^W!XQjQbT!gQb^Y^W!_^!dbQ`!T__bc!Q^T!V\__b!
_`U^Y^Wc"!

O_`j!j`^e!`j!XkkXZ_\[!kf!\XZ_!gcXk]fid,!

!

!

=Q\\Y^W!_RZUSdc!XQjQbT!gQb^Y^W"!

O_`j!j`^e!`j!XkkXZ_\[!kf!\XZ_!_XkZ_,!

!

!

7T]YccYR\U!]QhY]e]!\_QTY^W!_V!dXU!`\QdV_b]"!

O_`j!j`^e!`j!XkkXZ_\[!kf!\XZ_!gcXk]fid,!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
/0-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

7\gQic!S\_cU!XQdSX!QVdUb!S\Y]RY^W!dXb_eWX"!

O_`j!j`^e!`j!XkkXZ_\[!kf!\XZ_!gcXk]fid,!

!

!

9\Y]RY^W!dXU!NK>!)!KXY^Wc!d_!T_"!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!kfn\i!e\Xi!k_\!cX[[\i,!

!

!

;Q^WUb6!<\USdbYSYdi"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!flkj`[\!f]!k_\![ffi,,!

!

!

;Q^WUb_ec!RQddUbYUc"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!\d\i^\eZp!gfn\i!jlggcp!le`k!

Xe[!kf!k_\!dX`e!ZXY`e\k,!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! /1-42!

!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!le[\ij`[\!f]!k_\!XZZ\jj!_XkZ_!

c\X[`e^!kf!k_\!kiXej]fid\i!j\Zk`fe,!

!

!

E_!QSSUcc!V_b!`Ubc_^c!gYdX!`QSU]Q[Ubc"! !

!

=YbU!UhdY^WeYcXUb"!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!kfn\i!e\Xi!k_\!]`i\!
\ok`e^l`j_\i,!

!

Ifk!]fi!PN<->XeX[X"!

!

!

FECP!N@K?!KI7EJ=FID<I!@E!KFN<I6!

7ddU^dY_^"!?YWX!f_\dQWU"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!flkj`[\!f]!k_\![ffi*!k_\!jn`kZ_!

^\Xi*!k_\!kiXej]fid\i!ZX^\!Xe[!k_\!_XkZ_!kf!k_\!kfn\i!

YXj\,!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
/2-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

7SSUcc!V_bRYTTU^"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!flkj`[\!f]!k_\![ffi,!

!

!

=Ybcd!7YT"!

O_`j!j`^e!`j!XkkXZ_\[!Xk!k_\!Yfkkfd!f]!k_\!kfn\i,!

!

Ifk!]fi!PN<->XeX[X"!

!

!

=Ybcd!7YT"!

O_`j!j`^e!`j!XkkXZ_\[!Xk!k_\!Yfkkfd!f]!k_\!kfn\i,!

!

Ifk!]fi!PN<->XeX[X"!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! /3-42!

9\Y]RY^W!dXU!NK>!)!KXY^Wc!^_d!d_!T_"!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!kfn\i!Xk!k_\!Yfkkfd!f]!k_\!
cX[[\i,!

!

!

KYU!_VV!`_Y^d!

Jecp!]fi!PN<->XeX[X"!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
/4-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

/*.*. EQSU\\U!

;UcSbY`dY_^! ! JYW^!

GY^SX!G_Y^d!$7EJ@%!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!eXZ\cc\![li`e^!k_\!Xjj\dYcp,!

Jecp!]fi!PN<->XeX[X"!

!

!

GY^SX!G_Y^d!$@JF%!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!eXZ\cc\![li`e^!k_\!Xjj\dYcp,!

Jecp!]fi!PN<->XeX[X"!

!

!

@^cdbeSdY_^c!V_b!g_b[Y^W!Y^!dXU!^QSU\\U"!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!eXZ\cc\,!

!

!

@^cdbeSdY_^!V_b!dXU!b_d_b!\_S[!_^!dXU!XYWX)c`UUT!cXQVd"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!Zfm\i!Y\j`[\!k_\!ifkfi!cfZb!fe!

k_\!_`^_+jg\\[!j_X]k!&jXdgc\8!XZklXc!n`e[!jg\\[!c`d`kj!

dXp!mXip!Yp!ROB!df[\c!`e!XZZfi[XeZ\!n`k_!k_\!<jj\dYcp!

Xe[!HX`ek\eXeZ\!R`e[!Ng\\[!G`d`kXk`fej![fZld\ek',!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! /5-42!

;UcSbY`dY_^! ! JYW^!

7\\_gQR\U!C_QTY^W!b_d_b!\_S[!)!\_g)c`UUT!cXQVd"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!ifkfi!cfZb!f]!k_\!cfn+jg\\[!
j_X]k,!

O_`j!j`^e!j_fne!_\i\!`j!X!i\gi\j\ekXk`m\!\oXdgc\9!m\ij`fej!
n`k_!k_\!lg[Xk\[!n`e[!jg\\[j!]fi!e\n\i!df[\cj!dXp!Y\!
Xggc`\[,!

!

!

@d!Yc!V_bRYTTU^!d_!\UQfU!dXU!NK>J!gYdX!b_d_b!\_S[!
Q``\YUT"!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!eXZ\cc\!XYfm\!k_\!gXjjX^\!kf!
k_\!kfn\i,!

!

!

JdQ^TY^W!_^!dXU!cdQbdUb!dUb]Y^Q\!R_h!`b_XYRYdUT! !EFK!7!
JK<G"!

O_`j!j`^e!`j!XkkXZ_\[!kf!Xcc!jli]XZ\j!n_`Z_!dXp!efk!Y\!
lj\[!Xj!X!jk\g,!

!

!

NQb^Y^W6!cdb_^W!gY^T!SebbU^dc"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!_XkZ_!c\X[`e^!kf!k_\!iff]!f]!k_\!
eXZ\cc\!&\o`k!kf!k_\!_lY',!

!

!

=Q\\Y^W!?QjQbT!NQb^Y^W"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!_XkZ_!c\X[`e^!kf!k_\!iff]!f]!k_\!
eXZ\cc\!&\o`k!kf!k_\!_lY',!

!

!

9QedY_^"!?_d!cebVQSU*!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!^\e\iXkfi,!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
/6-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

;UcSbY`dY_^! ! JYW^!

FECP!=FI!GC7EKJ!N@K?!9FC;!N<7K?<I!<HL@GD<EK"!

9QedY_^"!?_d!cebVQSU*!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!Xe\dfd\k\i!fe!k_\!iff]!f]!k_\!
eXZ\cc\,!

!

!

@^cdbeSdY_^c!V_b!U^dUbY^W!dXU!b_d_b!XeR"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!_XkZ_!c\X[`e^!kf!k_\!iff]!f]!k_\!
eXZ\cc\!&\o`k!kf!k_\!_lY',!

!

!

@^cdbeSdY_^c!V_b!iQg!cd_`"!

O_`j!j`^e!`j!XkkXZ_\[!Y\j`[\!k_\!pXn!jkfg!jn`kZ_!fe!k_\!
lgg\idfjk!kfn\i!gcXk]fid,!

!

!

FECP!=FI!GC7EKJ!N@K?!7E!#<D<I><E9P!;<J9<EK!
?7K9?#6!

=Q\\Y^W!XQjQbT!Qd!XQdSXUc"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!fgk`feXc!\d\i^\eZp![\jZ\ek!
_XkZ_,!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! /7-42!

;UcSbY`dY_^! ! JYW^!

DQhY]e]!\_QT!_^!dXU!R_dd_]!cebVQSU!Y^!dXU!^QSU\\U!
U^S\_cebU"!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!eXZ\cc\!\eZcfjli\!e\Xi!k_\!
^\e\iXkfi,!

!

!

NQb^Y^W"!Decd!RU!dYUT!_VV!Qd!Q\\!dY]Uc"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!_XkZ_!c\X[`e^!kf!k_\!iff]!f]!k_\!
eXZ\cc\!&\o`k!kf!k_\!_lY',!

Jecp!]fi!PN<->XeX[X"!

!

!

7ddU^dY_^"!;Q^WUb!Vb_]!b_dQdY^W!`Qbdc"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!pXn!Xe[!k_\!cfn+jg\\[!Xe[!k_\!
_`^_+jg\\[!j_X]k,!

!

!

=YbU!UhdY^WeYcXUb"!

O_`j!j`^e!`j!XkkXZ_\[!`e!k_\!eXZ\cc\!e\Xi!k_\!]`i\!
\ok`e^l`j_\i,!

!

Ifk!]fi!PN<->XeX[X"!

!

!

FECP!=FI!GC7EKJ!N@K?!7E!#<D<I><E9P!;<J9<EK!
?7K9?#6!

<]UbWU^Si!UhYd"!

O_`j!j`^e!`j!XkkXZ_\[!XYfm\!k_\!\d\i^\eZp![\jZ\ek!_XkZ_"!

!

!

=Ybcd!7YT"!

O_`j!j`^e!`j!XkkXZ_\[!e\Xi!k_\!A`ijk!<`[!Yfo,!

!

Ifk!]fi!PN<->XeX[X"!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
0.-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

;UcSbY`dY_^! ! JYW^!

=Ybcd!7YT"!

O_`j!j`^e!`j!XkkXZ_\[!e\Xi!k_\!A`ijk!<`[!Yfo,!

!

Ifk!]fi!PN<->XeX[X"!

!

!

=Ybcd!7YT"!

O_`j!j`^e!`j!XkkXZ_\[!e\Xi!k_\!A`ijk!<`[!Yfo,!

!

Ifk!]fi!PN<->XeX[X"!

!

!

LcU!dXU!bQY\Y^W!V_b!X__[Y^W"!

O_`j!j`^e!`j!XkkXZ_\[!Y\j`[\!k_\!iff]!_XkZ_!`e!k_\!eXZ\cc\!

\eZcfjli\,!

!

Ifk!]fi!PN<->XeX[X"!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 0/-42!

;UcSbY`dY_^! ! JYW^!

7ddU^dY_^"!LcU!dXU!bQY\Y^W!V_b!X__[Y^W"!

O_`j!j`^e!`j!XkkXZ_\[!Y\j`[\!k_\!iff]!_XkZ_!`e!k_\!eXZ\cc\!

\eZcfjli\,!

!

Jecp!]fi!PN<->XeX[X!

!

!

?__[!_^d_!J`Y^^Ub"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!_XkZ_!c\X[`e^!kf!k_\!efj\!

Zfe\,!

!

Ifk!]fi!PN<->XeX[X"!

!

!

?__[!_^d_!J`Y^^Ub"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!_XkZ_!c\X[`e^!kf!k_\!efj\!

Zfe\,!

!

Jecp!]fi!PN<->XeX[X!

!

!

CYVd!`_Y^d!$7EJ@%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!c`]k`e^!cl^j!f]!k_\!dX`e!]iXd\,!

Jecp!]fi!PN<->XeX[X!

!

!

CYVd!`_Y^d!$@JF%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!c`]k`e^!cl^j!f]!k_\!dX`e!]iXd\,!

Jecp!]fi!PN<->XeX[X!

!

!

CYVd!`_Y^d!V_b!d_`!S_fUb!_^\i!$7EJ@%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!k`\+f]]!gf`ekj!f]!k_\!kfg!Zfm\i,!

Jecp!]fi!PN<->XeX[X!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
00-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

;UcSbY`dY_^! ! JYW^!

CYVd!`_Y^d!V_b!d_`!S_fUb!_^\i!$@JF%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!k`\+f]]!gf`ekj!f]!k_\!kfg!Zfm\i,!

Jecp!]fi!PN<->XeX[X!

!

!

!

/*.*/ ?eR!

;UcSbY`dY_^! ! JYW^!

;Q^WUb_ec!RQddUbYUc"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!YXkk\ip!ZXY`e\k!`e!k_\!_lY,!

!

!

7ddU^dY_^"!;Q^WUb!Vb_]!b_dQdY^W!`Qbdc"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!g`kZ_![i`m\!d\Z_Xe`jdj,!

!

!

;Q^WUb6!<\USdbYSYdi"!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!Xo`j!ZXY`e\kj!`e!k_\!ifkfi!_lY,!

!

!

!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!_XkZ_\j!f]!k_\!_lY,!

!

!

DQhY]e]!\_QT!_^!dXU!R\QTU!b__d!Re\[XUQT!

O_`j!j`^e!`j!XkkXZ_\[!XYfm\!Xe[!Y\cfn!\XZ_!ifkfi!YcX[\!
Zfee\Zk`fe*!jf!k_Xk!k_\!j`^ej!Xi\!\ogfj\[!kf!m`\n!fe!
\ek\i`e^!k_\!ifkfi!YcX[\,!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 01-42!

;UcSbY`dY_^! ! JYW^!

7ddU^dY_^"!9_^VY^UT!c`QSU!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!XZZ\jj!_XkZ_!c\X[`e^!k_\!_lY,!

!

!

9QedY_^"!DQi!U^UbWYjU!gYdX_ed!gQb^Y^W!$7EJ@%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!g`kZ_![i`m\!d\Z_Xe`jdj,!

Jecp!]fi!PN<->XeX[X!

!

!

9QedY_^"!DQi!U^UbWYjU!gYdX_ed!gQb^Y^W!$@JF%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!g`kZ_![i`m\!d\Z_Xe`jdj,!

Jecp!]fi!PN<->XeX[X!

!

!

JUSebU!XQdSX!$7EJ@%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!XZZ\jj!_XkZ_!kf!k_\!_lY!

Jecp!]fi!PN<->XeX[X!

!

!

JUSebU!XQdSX!$@JF%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!XZZ\jj!_XkZ_!kf!k_\!_lY!

Jecp!]fi!PN<->XeX[X!

!

!

9QedY_^"!?Q^T\U!_b!JdU`!_^\i!$7EJ@%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!_Xe[c\j!`e!k_\!\ekiXeZ\!kf!k_\!
_lY,!

Jecp!]fi!PN<->XeX[X!

!

!

9QedY_^"!?Q^T\U!_b!JdU`!_^\i!$@JF%!

O_`j!j`^e!`j!XkkXZ_\[!kf!k_\!_Xe[c\j!`e!k_\!\ekiXeZ\!kf!k_\!

_lY,!

Jecp!]fi!PN<->XeX[X!

!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
02-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

0 @^V_b]QdY_^!V_b!dXU!F`UbQd_b+Fg^Ub!_V!dXU!NY^T!KebRY^U!>U^UbQd_b!
JicdU]!

O_\!fg\iXkfi!f]!k_\!ROB!`j!i\jgfej`Yc\!]fi!\ejli`e^!k_Xk!ef!leXlk_fi`q\[!g\ijfej!i\dX`e!`ej`[\!fi!fe!k_\!ROB,!

O_\!ROB!dljk!Y\!b\gk!cfZb\[!kf!gi\m\ek!k_`j,!

O_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!dXp!fecp!Y\!jkXik\[!lg!`]!`k!_Xj!Y\\e!Zfdgc\k\cp!Xjj\dYc\[!Xe[!`j!`e!

nfib`e^!fi[\i,!

O_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!dXp!fecp!Y\!fg\iXk\[!`]!Xcc!jX]\kp!\hl`gd\ek!Xe[!jX]\kp+i\c\mXek![\m`Z\j*!

\,^,![\kXZ_XYc\!gifk\Zk`m\!\hl`gd\ek*!Xi\!`e!gcXZ\!Xe[!fg\iXk`feXc,!

D]!Xep!dXc]leZk`fej!fZZli!fi!`]!`Z\!Yl`c[j!lg!fe!k_\!ifkfi!YcX[\j*!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!dljk!Y\!

j_lk![fne!`dd\[`Xk\cp!Xe[!j\Zli\[,!HXc]leZk`fej!Xi\!kf!Y\!i\d\[`\[!n`k_flk![\cXp!Yp!kiX`e\[!k\Z_e`ZXc!

g\ijfee\c,!

De!k_\!ZXj\!f]!dXc]leZk`fej!n_`Z_!Xi\!efk!XlkfdXk`ZXccp!i\j\k!Yp!k_\!Zfekifc!jpjk\d!f]!k_\!ROB*!B@!@e\i^p!

dljk!Y\!ZfekXZk\[!Y\]fi\!X!i\jkXik!`j!ZXii`\[!flk*!`e!fi[\i!kf!Zfe]`id!k_Xk!k_\!ROB!dXp!Y\!gcXZ\[!`e!k_\!

XlkfdXk`Z!fg\iXk`e^!df[\!&`,\,!n_\k_\i!k_\!ROB!dXp!Y\!i\jkXik\[',!

Afccfn!k_\!jn`kZ_+fe!Xe[!j_lk+[fne!gifZ\[li\j!Xe[!kXb\!efk\!f]!k_\!m`jlXc!Xe[!dfe`kfi`e^![`jgcXpj!`e!

XZZfi[XeZ\!n`k_!k_\!fg\iXk`e^!dXelXc"!

De!X[[`k`fe!kf!k_`j*!k_\!fg\iXkfi-fne\i!f]!k_\!ROB!dljk!Zfdgcp!n`k_!k_\!]fccfn`e^!X[[`k`feXc!jX]\kp!

`ejkilZk`fej!&`]!dX`ek\eXeZ\!`j!efk!ZXii`\[!flk!Yp!B@!@e\i^p!\dgcfp\\j'8!

' D]!k_\!ROB!`j!efk![`i\Zkcp!Zfee\Zk\[!kf!k_\!glYc`Z!k\c\g_fe\!jpjk\d*!k_\!dX`ek\eXeZ\!g\ijfee\c!

dljk!_Xm\!X!Z\cc!g_fe\!fi!iX[`f!n`k_!k_\d!n_\e!XjZ\e[`e^!k_\!kfn\i,!

' O_\!g\ijfee\c!dljk!Y\!`e]fid\[!XYflk!n_f!kf!ZfekXZk!`e!Xe!\d\i^\eZp,!&O\c\g_fe\!eldY\ij!f]!X!

i\jZl\!Z\ek\i*!gfc`Z\*!]`i\![\gXikd\ek,,,'!

' Afi!jX]\kp!i\Xjfej*!k_\!g\ijfee\c!dljk!Y\!`ejkilZk\[!k_Xk!k_\!ROB!dXp!fecp!Y\!\ek\i\[!Yp!X!

d`e`dld!f]!knf!g\ijfej,!

' Ng\Z`Xc!Xlk_fi`qXk`fe!]ifd!B@!@e\i^p!`j!i\hl`i\[!kf!ZXiip!flk!`ejg\Zk`fe!Xe[!dX`ek\eXeZ\!nfib!

`ej`[\!X!ROB!n_`c\!`k!`j!`e!fg\iXk`fe,!

' O_\!g\ijfee\c!dljk!Y\!`ejkilZk\[!kf!b\\g!k_\!ROB!\jZXg\!iflk\j!Zc\Xi!Xk!Xcc!k`d\j!n_\e!ZXiip`e^!

flk!nfib!Xj!X!gXik!f]!dX`ek\eXeZ\!fi!fg\iXk`fe,!

' De!k_\!ZXj\!f]!nfib!`emfcm`e^!X!]`i\!_XqXi[*!k_\!g\ijfee\c!dljk!_Xm\!X!]`i\!\ok`e^l`j_\i!i\X[p!Xk!

_Xe[*!`e!fi[\i!kf!Y\!XYc\!kf!`dd\[`Xk\cp!\ok`e^l`j_!Xep!]`i\!k_Xk!dXp!jkXik,!

' K\ijfee\c!Xi\!efk!g\id`kk\[!kf!i\dX`e!Xk!X!_`^_\i!c\m\c!`e!k_\!ROB!n_`c\!nfib!`emfcm`e^!X!]`i\!

_XqXi[!`j!Y\`e^!ZXii`\[!flk,!

' K\ijfee\c!`ejkilZk\[!kf!ZXiip!flk!nfib!`e!fi!fe!k_\!ROB!dljk!Y\!gifm`[\[!n`k_!`ejkilZk`fej!Xe[!

k_\!Xggifgi`Xk\!g\ijfeXc!gifk\Zk`m\!\hl`gd\ek!&KK@',!

' O_\!ROBN!dljk!fecp!Y\!\ek\i\[!n_\e!X!j\Zfe[!g\ijfe!`j!XmX`cXYc\!kf!gifm`[\!Xjj`jkXeZ\!fi!ZXcc!

]fi!_\cg!`e!ZXj\!f]!XZZ`[\ek,!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 03-42!

' D]!k_\!ROB!`j!gXik!f]!X!n`e[!]Xid!Xe[!Zfee\Zk\[!kf!X!n`e[!gfn\i!gcXek*!k_`j!jX]\kp!dXelXc!dljk!

Y\!jlggc\d\ek\[!`e!Zffg\iXk`fe!n`k_!k_\!cfZXc!gfn\i!jlggcp!ZfdgXep*!jf!k_Xk!`k!Xcjf8!!

w [\jZi`Y\j!k_\!jX]\kp!Xjg\Zkj!i\c\mXek!kf!k_\!n`e[!]Xid!

w [\jZi`Y\j!k_\!\oZ_Xe^\!f]!`e]fidXk`fe!Xe[!eXd\j!k_\!g\ijfej!n_f!Xi\!kf!Y\!ZfekXZk\[!

w [\jZi`Y\j!XZZ\jj!kf!YXj`Z!]`ijk!X`[!]XZ`c`k`\j!

1 JYW^c!d_!RU!QddQSXUT!Ri!dXU!F`UbQd_b+Fg^Ub!

O_\!fg\iXkfi-fne\i!f]!k_\!ROB!`j!fYc`^\[!kf!XkkXZ_!X[[`k`feXc!nXie`e^!j`^ej!kf!k_\!ROB,!O_\j\!Xi\!`ek\e[\[!

kf!Zfm\i!jX]\kp!Xjg\Zkj!n_`Z_!Xi\!efk!i\cXk\[!kf!k_\!jZfg\!f]!jlggcp!f]!k_\!dXel]XZkli\i!f]!k_\!ROB,!

O_\!nXie`e^!j`^ej!dljk!jkXk\!k_Xk!

' Dk!`j![Xe^\iflj!Xe[!gif_`Y`k\[!]fi!leXlk_fi`q\[!g\ijfej!kf!\ek\i!fi!Zc`dY!k_\!ROB!

' Dk!`j!gif_`Y`k\[!kf!i\dX`e!`e!k_\!m`Z`e`kp!f]!k_\!ROB!n_`c\!nfib!`j!Y\`e^!ZXii`\[!flk!flkj`[\!k_\!

eXZ\cc\!

' ?\gfj`kj!f]!`Z\!n_`Z_!_Xm\!]fid\[!fe!k_\!ifkfi!YcX[\j!&[\g\e[`e^!fe!k_\!cfZXk`fe!f]!k_\!ROB'!

Zflc[![ifg!f]]!

O_\!fg\iXkfi-fne\i!`j!i\jgfej`Yc\!]fi!j\\`e^!k_Xk!Xep!Zfdgfe\ekj!fi!gcXek!Zfdgfe\ekj!n_`Z_!_\!_Xj!jlggc`\[!

Xi\!gifg\icp!\hl`gg\[!n`k_!j`^ej,!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
04-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

2 JQVUdi!<aeY`]U^d!

O_\!jX]\kp!\hl`gd\ek!j\im\j!kf!i\[lZ\!i`jbj!Xe[![Xe^\ij,!Tfl!n`cc!]`e[!]lik_\i!`e]fidXk`fe!fe!\hl`gd\ek!Xe[!

`k\dj!n_`Z_!Xi\!jlYa\Zk!kf!`ejg\Zk`fe!`e!k_\!Xee\o!f]!k_`j!jX]\kp!dXelXc,!

2*- GUbc_^Q\!Gb_dUSdYfU!<aeY`]U^d!

@m\ipYf[p!dljk!n\Xi!K\ijfeXc!Kifk\Zk`m\!@hl`gd\ek!&KK@'!n_\e!nfib`e^!fe!fi!`e!k_\!ROB!kf!gifk\Zk!k_\dj\cm\j!

]ifd!`ealip,!

!

;7E><I!
!

;Q^WUb!_V!QSSYTU^d"!

I\m\i!\ek\i!fi!Zc`dY!k_\!ROB!n`k_flk!k_\!g\ijfeXc!gifk\Zk`m\!\hl`gd\ek,!Jk_\in`j\!
k_\i\!`j![Xe^\i!f]!`ealip!Xe[!]Xcc`e^,!

!

O_\!KK@!`j!\jg\Z`Xccp!i\hl`i\[!]fi!Zc`dY`e^!k_\!kfn\i,!Dk!Zfdgi`j\j8!

' NX]\kp!_Xie\jj!

' >XYc\!fi!iX`c!^iXY![\m`Z\-]Xcc!Xii\jkfi!

' ?flYc\!cXepXi[!n`k_!j_fZb!XYjfiY\i!

' CXi[!_Xk!

' NX]\kp!Yffkj!

' Bcfm\j!

' NX]\kp!^cXjj\j!

' C\Xi`e^!gifk\Zk`fe!&`]!i\hl`i\['!

' M\jg`iXkfi!&`]!i\hl`i\['!

' O_\idXc!Zcfk_`e^!&`]!i\hl`i\[!

' Nljg\ej`fe!kiXldX!jkiXgj!

O_\!KK@!dljk!Y\!f]!Xe!Xggifm\[!kpg\9!dljk!Y\!Zfdgc`Xek!n`k_!k_\!Xggc`ZXYc\!cfZXc!i\^lcXkfij9!Xe[!dljk!Y\Xi!

dXibj!f]!Zfe]fid`kp!jkXk`e^!k_Xk!`k!`j!jl`kXYc\!]fi!k_\!nfib!Xe[!gifk\Zk`fe!`emfcm\[!Xe[!k_Xk!`k!`j!Xcjf!jl`kXYc\!]fi!

k_\!Zc`dXk`Z!Zfe[`k`fej!Xk!k_\!j`k\!f]!k_\!ROBN,!

!

EFK<!
!

O_\!\ok\ek!Xe[!k_\!\hl`gd\ek!f]!k_\!g\ijfeXc!gifk\Zk`m\!\hl`gd\ek!dXp!mXip!`e!jfd\!
Zfleki`\j,!Kc\Xj\!Zfdgcp!n`k_!k_\!cfZXc!i\^lcXk`fej"!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 05-42!

Jgk`feXccp*!jX]\kp!_Xie\jj!Xe[!kiXm\cc`e^!jX]\kp!_ffbj!dXp!Y\!jlggc`\[!Yp!B@!@e\i^p,!O_\!i\dX`e`e^!Zfejk`kl\ekj!

f]!k_\!KK@!Xi\!efk!gXik!f]!k_\!jZfg\!f]!jlggcp!f]!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d,!D]!jlggc`\[!k_\!jX]\kp!

_Xie\jj\j!Xe[!kiXm\cc`e^!jX]\kp!_ffbj!dljk!Y\!gifg\icp!jkfi\[!`e!k_\!ROB!Xe[!dljk!Y\!XZZ\jj`Yc\,!

D]!j\m\iXc!g\ijfej!XjZ\e[!k_\!kfn\i!j`dlckXe\fljcp*!g\ijfeXc!gifk\Zk`m\!\hl`gd\ek!dljk!Y\!XmX`cXYc\!]fi!k_\!

i\jg\Zk`m\!eldY\i!f]!g\ijfej,!

!

EFK<!
!

>_\Zb!k_\!Zfdgc\k\e\jj*!k_\!Zfe[`k`fe!Xe[!k_\!]leZk`fe!f]!pfli!g\ijfeXc!gifk\Zk`m\!
\hl`gd\ek!`e!^ff[!k`d\!Y\]fi\!\ek\i`e^!k_\!ROB,!D]!X!g`\Z\!f]!k_\!\hl`gd\ek!`j!d`jj`e^*!`k!
dljk!Y\!i\gcXZ\[!Y\]fi\!jkXik`e^!nfib,!

!

O_\!jX]\kp!_Xie\jj!Xe[!k_\!\ek`i\!jX]\kp!\hl`gd\ek!dljk!Y\!Z_\Zb\[!Y\]fi\!lj\,!?XdX^\[!\hl`gd\ek!dljk!

e\m\i!Y\!lj\[,!

O_\!KK@!dljk!Y\!`ejg\Zk\[!Xe[!k\jk\[!Yp!X!k\Z_e`ZXccp!Zfdg\k\ek!g\ijfe!X]k\i!Xep!]Xcc*!fi!Xk!k_\!`ek\imXcj!

i\Zfdd\e[\[!Yp!k_\!dXel]XZkli\i!Xk!c\Xjk,!

!

EFK<!
!

Afccfn!k_\!dXel]XZkli\i%j![`i\Zk`fej!]fi!lj\!]fi!Xcc!Zfdgfe\ek!gXikj!f]!k_\!g\ijfeXc!
gifk\Zk`m\!\hl`gd\ek"!

!

2*. JQVUdi!?Qb^Ucc!

!

7KK<EK@FE!
!

;Q^WUb!_V!UaeY`]U^d!VQY\ebU*!

O_\!NX]\kp!_Xie\jj!Xe[!Xcc!jX]\kp!\hl`gd\ek!j_flc[!e\m\i!Y\!\ogfj\[!kf!XZ`[j-ZXljk`Z!
Z_\d`ZXcj,!D]!k_`j!`j!leXmf`[XYc\*!]fccfn!dXel]XZkli\i!`ejkilZk`fej!]fi!ki\Xkd\ek,!

Kifk\Zk!]ifd!j_Xig!\[^\j!Xe[!j_Xig+\[^\[!fYa\Zkj,!

RXj_!Xe[![ip!XZZfi[`e^ kf dXel]XZkli\iyj ̀ ejkilZk`fej,!

Nkfi\!`e!X!n\cc+X`i\[!gcXZ\!flk!f]![`i\Zk!jlec`^_k,!

!

O_\!jX]\kp!_Xie\jj!`j!lj\[!kf!gifk\Zk!g\ijfee\c![li`e^!k_\!XjZ\ek!kf!k_\!eXZ\cc\!f]!k_\!ROB*![li`e^!k_\![\jZ\ek!

]ifd!k_\!eXZ\cc\!f]!k_\!ROBN!Xe[*!`e!ZfdY`eXk`fe!n`k_!X!cXepXi[!Xe[!X!j_fZb!XYjfiY\i*!n_\e!ZXiip`e^!flk!

nfib!`e!Xi\Xj!n_\i\!k_\i\!`j!X![Xe^\i!f]!]Xcc`e^,!

Jgk`feXccp*!jX]\kp!_Xie\jj!Xe[!kiXm\cc`e^!jX]\kp!_ffbj!dXp!Y\!jlggc`\[!Yp!B@!@e\i^p,!

O_\!jX]\kp!_Xie\jj\j!Xe[!k_\!\ek`i\!jX]\kp!\hl`gd\ek!dljk!Y\!Zc\Xe\[*!ZXi\[!]fi*!dX`ekX`e\[!Xe[!jkfi\[!`e!

XZZfi[XeZ\!n`k_!k_\!dXel]XZkli\i%j!`ejkilZk`fej,!



B@!Kfn\i!Xe[!RXk\i!
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!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
06-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

Afccfn!k_\!dXel]XZkli\i%j!`ejkilZk`fej!n_\e!glkk`e^!fe!k_\!jX]\kp!_Xie\jj,!

2*.*- <hQ]`\U!_V!GeddY^W!_^!Q!JdQ^TQbT!JQVUdi!?Qb^Ucc!

<j!gi\m`fljcp!d\ek`fe\[* k_\ dXel]XZkli\iyj ̀ ejkilZk`fej j_flc[ XcnXpj Y\ ]fccfn\[ n_\e glkk`e^ fe X jX]\kp 

_Xie\jj,!<e!\oXdgc\!f]!_fn!kf!n\Xi!X!jX]\kp!_Xie\jj!`j!`eZcl[\[!Y\cfn,!

-* ?_\T!dXU!cQVUdi!XQb^Ucc!Y^!ceSX!Q!gQi!dXQd!i_e!
SQ^!cUU!Y^!gXYSX!gQi!Yd!Yc!W_Y^W!d_!RU!`ed!_^!Qd!
Q!\QdUb!cdQWU*!

&A`^,!/'!

@ejli\!k_Xk!k_\!cffgj!Xi\!efk!kn`jk\[,!

!

!

=YW*!-6!GbU`QbY^W!dXU!cQVUdi!XQb^Ucc!

.* @^cUbd!i_eb!Qb]c!dXb_eWX!dXU!iU\\_g!cX_e\TUb!
cdbQ`c!Q^T!`\QSU!dXU!cQVUdi!XQb^Ucc!_^!i_eb!
cX_e\TUbc!\Y[U!Q!beS[cQS[*!

&A`^,!0!Xe[!A`^,!1'!

!

!

=YW*!.6!@^cUbd!i_eb!Qb]c!dXb_eWX!dXU!cX_e\TUb!cdbQ`c!
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!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 07-42!

! !

!

=YW*!/6!JQVUdi!XQb^Ucc!_^!dXU!cX_e\TUbc!

/* 9\_cY^W!dXU!cd_]QSX!cdbQ`!

OXb\!k_\!knf!cffgj!gfj`k`fe\[!Xk!jkfdXZ_!_\`^_k,!

Klcc!k_\!i`^_k+_Xe[!cffg!&/'!k_ifl^_!k_\!\p\c\k!&0'!
Xe[!^l`[\!k_\!\e[!f]!k_\!cffg!k_ifl^_!k_\!
i\ZkXe^lcXi!]iXd\!&1',!&A`^,!2'!

<[aljk!k_\!jkiXg!kf!\ejli\!X!Zcfj\!]`k,!

!

!

=YW*!06!9\_cY^W!dXU!cd_]QSX!cdbQ`!

0* 9\_cY^W!dXU!SXUcd!cdbQ`!

OXb\!k_\!knf!jkiXgj!gfj`k`fe\[!Xk!Z_\jk!_\`^_k,!
&A`^,!3'!

Klcc!i`^_k+_Xe[!jkiXg!&/'!k_ifl^_!k_\!\p\c\k!&0'!Xe[!
`ej\ik!`kj!\e[!k_ifl^_!k_\!i\ZkXe^lcXi!]iXd\!&1'!
Xcjf!cfZXk\[!fe!k_\!i`^_k+_Xe[!jkiXg,!

<[aljk!k_\!jkiXg!kf!\ejli\!X!Zcfj\!]`k,!&A`^,!4'!

!

!

=YW*!16!9\_cY^W!dXU!SXUcd!cdbQ`!
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!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
1.-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

! !

!

=YW*!26!9\_cUT!SXUcd!cdbQ`!

1* 9\_cY^W!dXU!\UW!\__`c!

Klj_!Yfk_!cffj\!c\^!cffgj!]ifd!Y\_`e[!k_ifl^_!
k_\!c\^j!Xe[!kf!k_\!]ifek,!

Klcc!k_\!c\^!cffgj!k_ifl^_!k_\!jkiXg!Zcfjli\!Xe[!
glcc!k_\!c\^!cffgj!k`^_k,!&A`^,!5'!

!

!

=YW*!36!9\_cY^W!dXU!\UW!\__`c!
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!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 1/-42!

2* 9XUS[!dXQd!Q\\!cdbQ`c!QbU!cdbQYWXd!Q^T!S\_cU!
VYddY^W!Q^T!dXQd!dXU!ReS[\Uc!QbU!S\_cUT!S_bbUSd\i*!

&A`^,!6'!

!

!

=YW*!46!JQVUdi!XQb^Ucc!S_bbUSd\i!VYddUT!

!

2*.*. 9QR\U!_b!IQY\!>bQR!;UfYSU+=Q\\!7bbUcd_b!

O_\!dXel]XZkli\i%j!`ejkilZk`fej!]fi!lj\!f]!ZXYc\!fi!iX`c!^iXY![\m`Z\!Xi\!kf!Y\!]fccfn\[,!

De!ZfdY`eXk`fe!n`k_!k_\!jX]\kp!_Xie\jj*!k_\!ZXYc\!fi!iX`c!^iXY![\m`Z\!`j!X!jX]\kp![\m`Z\!]fi!

XjZ\e[`e^-[\jZ\e[`e^!k_\!kfn\i!m`X!k_\!cX[[\i,!N_flc[!jfd\Yf[p!jc`g!f]]!k_\!cX[[\i*!k_\!ZXYc\!fi!iX`c!^iXY!

[\m`Z\!ZcXdgj!fe!k`^_kcp!kf!k_\!jX]\kp!iX`c!Xe[!gi\m\ekj!X!]Xcc,!O_\!jpjk\d!Zfej`jkj!f]!X!]`o\[!^l`[\*!]Xjk\e`e^!

\c\d\ekj*!Xe[!X!kiXm\cc`e^!Xii\jkfi![\m`Z\,!<!jk\X[p!jkiX`^_k+c`e\!XjZ\ek!Xe[![\jZ\ek!f]!k_\!cX[[\i!n`k_flk!k_\!

lj\i!c\Xe`e^!YXZb!`e!k_\!_Xie\jj!`j!Y\jk!nXp!kf!\ejli\!k_Xk!k_\!kiXm\cc`e^!jX]\kp!_ffb!ilej!]i\\cp,!

!

N7IE@E>!
!

8UgQbU!_V!XQ^T!Y^ZebYUc"!

7!VbUU!be^^Y^W!dbQfU\\Y^W!cQVUdi!X__[!SQ^!SbecX!i_eb!XQ^Tc!YV!i_e!WbQc`!dXU!TUfYSU!
_b!dXU!cQVUdi!bQY\!_b!SQR\U*!

F\\g!pfli!_Xe[j!fe!k_\!j`[\j!f]!k_\!cX[[\i![li`e^!k_\!XjZ\ek-[\jZ\ek,!

!
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!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
10-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

LcY^W!dXU!9QR\U!_b!IQY\!>bQR!;UfYSU!

IQY\!>bQR!;UfYSU!

-* @^cUbd!dXU!dbQfU\\Y^W!cQVUdi!X__[!Y^d_!dXU!
bUdQY^Y^W!UiUc!_V!dXU!cQVUdi!XQb^Ucc*!

.* GecX!dXU!dbQfU\\Y^W!cQVUdi!X__[!Y^d_!dXU!WeYTU!bQY\!
]_e^dUT!_^!dXU!\QTTUb*!

/* 7cSU^T!Q^T!TUcSU^T!dXU!\QTTUb!c\_g\i!Q^T!
SQbUVe\\i*!

!

!

!

=YW*!5!

9QR\U!>bQR!;UfYSU!

-* @^cUbd!dXU!SQR\U!WbQR!VQ\\!QbbUcd_b!Q^T!dXU!cX_S[!
`QS[!QccU]R\i!Y^d_!dXU!;)bY^W!$_b!bUdQY^Y^W!
UiUc%!_V!dXU!cQVUdi!XQb^Ucc*!

.* GecX!dXU!SQR\U!WbQR!VQ\\!QbbUcd_b!Y^d_!dXU!gYbU!
b_`U!QddQSXUT!d_!dXU!\QTTUb*!

/* 7cSU^T!Q^T!TUcSU^T!dXU!\QTTUb!c\_g\i!Q^T!
SQbUVe\\i*!

0* <^cebU!d_!RU!Y^!S_^dQSd!gYdX!dXU!\QTTUb!_^!Qd!
\UQcd!/!`_Y^dc!Qd!Q\\!dY]Uc*!

!

!

=YW*!-,!

!

2*/ Gb_dUSdYfU!<aeY`]U^d!V_b!DUQcebU]U^dc!_^!CYfU!9_]`_^U^dc!

!

;7E><I!
!

;Q^WUb"!<\USdbYSYdi"!

>fekXZk!ZXe!ZXlj\!\oki\d\cp!j\i`flj!`eali`\j!Xe[!\m\e![\Xk_,!

G`]\+k_i\Xk\e`e^!_XqXi["!

!

Ng\Z`Xc!KK@!`j!i\hl`i\[!]fi!d\Xjli\d\ekj!fe!c`m\!Zfdgfe\ekj,!O_`j!gifm`[\j!gifk\Zk`fe!X^X`ejk!\c\Zki`Z`kp!

]cfn`e^!k_ifl^_!k_\!Yf[p*!\,^,!Xj!X!i\jlck!f]!kflZ_`e^!c`m\!Zfdgfe\ekj!`e!fg\iXk`fe,!Alik_\idfi\*!`k!gifm`[\j!

gifk\Zk`fe!X^X`ejk!XZZ`[\ekXc!XiZj!ZXlj\[!Yp!`ejlcXk`fe!Yi\Xb[fnej!\,^,!Xj!X!i\jlck!f]!jn`kZ_`e^!fg\iXk`fej!

le[\i!cfX[,!

M\]\i!kf!IAK<!5.@![fZld\ek!&B@!NkXe[Xi['!]fi!]lik_\i!^l`[XeZ\!fe!KK@!i\hl`i\d\ekj!]fi!\c\Zki`ZXc!nfib,!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 11-42!

2*0 ?__[Y^W!G_Y^dc!

<j!X!ilc\*!k_\!_ffb`e^!gf`ekj!Xi\!dXib\[!`e!p\ccfn!Xe[!Xi\![\j`^eXk\[!n`k_!X!jkXk\d\ek!f]!k_\!g\id`jj`Yc\!jX]\!

nfib!cfX[,!O_\j\!_ffb`e^!gf`ekj!Xi\!kf!Y\!lj\[!n`k_!X!jX]\kp!_Xie\jj!Xe[!cXepXi[!n`k_!X!j_fZb!XYjfiY\i!kf!

gifm`[\!gifk\Zk`fe!`e!Xi\Xj!n_\i\!k_\i\!`j!X![Xe^\i!f]!]Xcc`e^,!

!

7KK<EK@FE!
!

<hSXQ^WU!_V!dXU!bQY\!

O_\!efj\!Zfe\!iX`c!Xe[!eXZ\cc\!iX`c!dljk!Y\!\oZ_Xe^\[!X]k\i!Xep!]Xcc"!

!

2*1 7RcUY\Y^W!;UfYSU!

Ifk!Xcc!n`e[!kliY`e\!^\e\iXkfi!jpjk\dj!Xi\!jlggc`\[!n`k_!Xe!XYj\`c`e^![\m`Z\,!O_\i\!`j!jfd\k`d\j!fecp!X!Z\ikX`e!

eldY\i!f]![\m`Z\j*!\jg\Z`Xccp!`e!cXi^\i!n`e[!]Xidj,!

O_\!XYj\`c`e^![\m`Z\!&\,^,!XYj\`c`e^![\m`Z\!<B!/.!F!v!MF!

N`Z_\i_\`kjk\Z_e`b'!_Xj!X!ifg\!n_`Z_!`j!cfe^!\efl^_!

]fi!k_\!i\jg\Zk`m\!_\`^_k!f]!k_\!kfn\i!f]!k_\!ROB,!

O_\!XYj\`c`e^![\m`Z\!`j!jkfi\[!`e!X!c\X[+j\Xc\[!

\hl`gd\ek!YX^*!n_`Z_!`j!cfZXk\[!`e!X!e\k!Y\j`[\!k_\!

_XkZ_nXp!kf!k_\!iff]!f]!k_\!eXZ\cc\,!

!

!

=YW*!--6!<aeY`]U^d!RQW!Y^!dXU!^Ud!

O_\!XYj\`c`e^![\m`Z\!`j!lj\[!Yp!k_\!g\ijfee\c!kf!XYj\`c!]ifd!_`^_!nfibgcXZ\j,!Dk!`j!efk!X!]Xcc!Xii\jk`e^![\m`Z\*!

`ejk\X[!`k!`j!lj\[!gi`dXi`cp!]fi!k_\!\mXZlXk`fe!f]!g\ijfee\c!`e!k_\!\m\ek!f]!Xe!XZZ`[\ek!fi!]`i\,!De!ZXj\!f]!]`i\*!`k!ZXe!

Y\!lj\[!kf!XYj\`c!]ifd!k_\!iff]!f]!k_\!eXZ\cc\!f]!k_\!ROB!Xj!X!0e[!\jZXg\!iflk\,!

<j!X!ilc\*!k_\!_ffb`e^!gf`ekj!]fi!k_\!XYj\`c`e^![\m`Z\!Xi\!dXib\[!`e!p\ccfn!Xe[!Xi\![\j`^eXk\[!n`k_!X!jkXk\d\ek!f]!

k_\!g\id`jj`Yc\!jX]\!nfib!cfX[,!O_\!XYj\`c`e^![\m`Z\!`j!XkkXZ_\[!kf!k_\!_ffb`e^!gf`ek!Yp!d\Xej!f]!X!jeXg!_ffb!fi!

kf!k_\!iff]!iX`c!Yp!d\Xej!f]!X!jc`e^!ifg\!Xe[!X!jeXg!_ffb,!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
12-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

! 7KK<EK@FE!
!

;Q^WUb!_V!QSSYTU^d!gYdX!Q!TUVUSdYfU!QRcUY\Y^W!TUfYSU"!

@^!Q^!U]UbWU^Si(!i_eb!\YVU!S_e\T!TU`U^T!_^!dXU!QRcUY\Y^W!TUfYSU!g_b[Y^W!`b_`Ub\i"!

<j!X!i\jlck*!Z_\Zb!k_\!`ek\^i`kp!f]!k_\!j\Xc!f]!k_\!\hl`gd\ek!YX^!fe!\XZ_!m`j`k!kf!k_\!
eXZ\cc\,!O_\!XYj\`c`e^![\m`Z\!`j!gi\+Xjj\dYc\[!Xe[!`j!i\X[p!]fi!lj\!`dd\[`Xk\cp!X]k\i!`k!
_Xj!Y\\e!i\dfm\[!]ifd!k_\!\hl`gd\ek!YX^,!

>Xiip!flk!Xe!X[[`k`feXc!m`jlXc!`ejg\Zk`fe!f]!k_\!XYj\`c`e^![\m`Z\!`dd\[`Xk\cp!Y\]fi\!lj\,!

!

!

EFK<!
!

Dk!`j!\Xjp!kf!fg\iXk\!k_\!XYj\`c`e^![\m`Z\!`eZfii\Zkcp!`e!\d\i^\eZp!j`klXk`fej,!<j!X!i\jlck*!
\ejli\!k_Xk!pfl!befn!_fn!kf!fg\iXk\!k_\![\m`Z\!Xe[!Xi\!]Xd`c`Xi!n`k_!k_\!XYj\`c`e^!
fg\iXk`fe,!Kc\Xj\!Xcjf!i\X[!k_\!fg\iXk`e^!dXelXc,!

O_`j!`j!k_\!fecp!nXp!kf!\ejli\!k_Xk!k_\!Zfii\Zk!dXe\lm\ij!Xi\!ZXii`\[!flk!`e!Xe!\d\i^\eZp,!

!

2*1*- 7RcUY\Y^W!Vb_]!dXU!I__V!_V!dXU!EQSU\\U!

<Yj\`c`e^!ZXe!kXb\!gcXZ\!`e[`m`[lXccp!fi!`e!gX`ij,!O_\!XYj\`c`e^![\m`Z\!dXp!Y\!cfX[\[!n`k_!X!dXo`dld!f]!003!b^!

lg!kf!X!ifg\!g`kZ_!f]!/..!d,!<Yj\`c`e^!kXb\j!gcXZ\!Xk!X!jg\\[!f]!.,5!d-j,!O_\!XYj\`c`e^!jg\\[!`j!i\^lcXk\[!Yp!

d\Xej!f]!X!Z\eki`]l^Xc!YiXb\,!

<!kpg`ZXc!XYj\`c`e^!fg\iXk`fe!`j![\jZi`Y\[!`e!k_\!]fccfn`e^,!O_\!gifZ\[li\![\jZi`Y\[!dXp!mXip![\g\e[`e^!fe!k_\!

XYj\`c`e^![\m`Z\,!<j!X!^\e\iXc!gi`eZ`gc\*!XcnXpj!]fccfn!k_\!`ejkilZk`fej!f]!k_\!dXel]XZkli\i!f]!k_\!i\jg\Zk`m\!

XYj\`c`e^![\m`Z\"!

-* DQ[U!cebU!dXQd!i_eb!cQVUdi!XQb^Ucc!Yc!`ed!_^!
S_bbUSd\i*!

.* JUSebU!i_ebcU\V!QWQY^cd!VQ\\Y^W!Ri!]UQ^c!_V!dXU!
\Q^iQbT*!7ddQSX!dXU!\Q^iQbT!d_!dYU)_VV!`_Y^dc!_b!
^QSU\\U!bQY\*!JdU`!_ed!_^!dXU!b__V!_V!dXU!^QSU\\U*!

/* 9\_cU!dXU!b__V!XQdSX*!

0* 8bUQ[!dXU!\UQT!cUQ\!_^!dXU!UaeY`]U^d!RQW*!

1* IU]_fU!dXU!QRcUY\Y^W!TUfYSU!Vb_]!dXU!
UaeY`]U^d!RQW*!

G\Xm\!k_\!ifg\!`e!k_\!\hl`gd\ek!YX^,!

2* 7ddQSX!dXU!QRcUY\Y^W!TUfYSU!d_!dXU!b__V!bQY\!_V!dXU!
^QSU\\U!Ri!]UQ^c!_V!dXU!c\Y^W!b_`U!Q^T!dXU!c^Q`!
X__[*!

3* JUSebU!dXU!c^Q`!X__[!gYdX!dXU!S\Q]`Y^W!^ed*!

4* KXb_g!T_g^!dXU!UaeY`]U^d!RQW!gYdX!dXU!b_`U*!

5* 9XUS[!dXU!S_^TYdY_^!Q^T!dXU!S_bbUSd!Ve^SdY_^Y^W!
_V!dXU!TUfYSU*!

-,* 9XUS[!dXU!b_`U!V_b!\__`c!Q^T![^_dc*!

!

!
A`^,!/08!<Yj\`c`e^![\m`Z\!
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!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 13-42!

!

;7E><I!
!

@^dUbbe`dY_^!_V!QRcUY\Y^W!dXb_eWX!\__`c!_b![^_dc"!

Gffgj!fi!befkj!`e!k_\!ifg\!gi\m\ek!XYj\`c`e^*!j`eZ\!k_\!ifg\!ZXeefk!ile!k_ifl^_!k_\!
XYj\`c`e^![\m`Z\!`]!`k!_Xj!X!befk,!<j!X!i\jlck*!XcnXpj!Z_\Zb!k_\!ifg\!ZXi\]lccp"!

M@HJQ@!<GG!GJJKN!<I?!FIJON!AMJH!OC@!MJK@!=@AJM@!TJP!NO<MO!<=N@DGDIB"!

!

--* ?__[!dXU!c^Q`!X__[!_^!dXU!cX_bd!U^T!_V!dXU!b_`U!Y^d_!dXU!dg_!SXUcd!bY^Wc!_V!i_eb!cQVUdi!XQb^Ucc*!

-.* JYd!Y^!Vb_^d!_V!dXU!b__V!bQY\!_^!dXU!UTWU!_V!dXU!^QSU\\U*!

-/* <^cebU!dXQd!dXU!\U^WdX!_V!b_`U!RUdgUU^!dXU!SXUcd!bY^Wc!_V!i_eb!cQVUdi!XQb^Ucc!Q^T!dXU!QRcUY\Y^W!TUfYSU!Yc!
`e\\UT!dQed*!

-0* IU\UQcU!dXU!\Q^iQbT!QddQSXUT!V_b!i_eb!cQVUdi*!

-1* J\_g\i!`ed!i_eb!gUYWXd!_^!dXU!b_`U!_V!dXU!QRcUY\Y^W!UaeY`]U^d*!

<]k\i!pfl!_Xm\!c\k!^f!f]!k_\!eXZ\cc\!Xe[!k_\!iff]!iX`c*!pfl!n`cc!XYj\`c!Xk!X!jg\\[!f]!.,5!d-j,!

-2* 7VdUb!i_e!XQfU!bUQSXUT!dXU!Wb_e^T(!Y]]UTYQdU\i!bU\UQcU!dXU!c^Q`!X__[!Vb_]!dXU!SXUcd!bY^Wc!_V!i_eb!cQVUdi!
XQb^Ucc*!

-3* 7!cUS_^T!`Ubc_^!gQYdY^W!_^!dXU!b__V!SQ^!dXU^!X__[!Y^!dXU!c^Q`!X__[!_V!dXU!U^T!_V!dXU!b_`U!gXYSX!Yc!^_g!Qd!
dXU!d_`!Q^T!QRcUY\!Qc!TUcSbYRUT*!

O_\!ifg\!dXp!_Xm\!kf!Y\!glcc\[!k_ifl^_!lek`c!k_\!jeXg!_ffb!Xii`m\j!Xk!k_\!kfg,!

-4* KXU!TUfYSU!]ecd!RU!Y^c`USdUT!Ri!Q!dUSX^YSQ\\i!S_]`UdU^d!`Ubc_^!QVdUb!Q!bUcSeU!_b!Q^!QRcUY\Y^W!UhUbSYcU*!

!

2*1*. 9QbU!Q^T!DQY^dU^Q^SU!_V!dXU!7RcUY\Y^W!;UfYSU!

O_\!k\ok`c\!Zfdgfe\ekj!f]!k_\!XYj\`c`e^!\hl`gd\ek!dXp!fecp!Y\!Zc\Xe\[!Yp!k_\!dXel]XZkli\i,!

D]![XdX^\!kf!k_\!ifg\*!jeXg!_ffb!fi!XYj\`c`e^![\m`Z\!`j![`jZfm\i\[*!k_\!\jZXg\!\hl`gd\ek!dljk!Y\!n`k_[iXne!

]ifd!lj\!Xe[!`ejg\Zk\[!Yp!k_\!dXel]XZkli\i,!

Pe[\i!efidXc!j\im`Z\!Zfe[`k`fej*!X!j\im`Z\!g\i`f[!f]!2+4!p\Xij!ZXe!Y\!Xjjld\[!]fi!k_\!k\ok`c\!ifg\j,!

O_\!XYj\`c`e^![\m`Z\!dljk!Y\!`ejg\Zk\[!Yp!X!k\Z_e`ZXccp!Zfdg\k\ek!g\ijfe!fi!Yp!k_\!dXel]XZkli\i!X]k\i!X!i\jZl\!

fi!Xe!XYj\`c`e^!\o\iZ`j\!fi!Xk!k_\!`ek\imXcj!i\Zfdd\e[\[!Yp!k_\!dXel]XZkli\i!Xk!k_\!cXk\jk,!
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x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
14-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

2*2 =YbU!<hdY^WeYcXUbc!$_`dY_^Q\!VUQdebU%!

A`i\!\ok`e^l`j_\ij!Xi\!fgk`feXc!`e!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\dj!&ROB',!D]!]`i\!\ok`e^l`j_\ij!Xi\!jlggc`\[*!

k_\!ROB!`j!efidXccp!gifm`[\[!n`k_!X!]`i\!\ok`e^l`j_\i!`e!k_\!kfn\i!Xe[!`e!k_\!eXZ\cc\,!

!

KXU!\_SQdY_^c!_V!dXU!VYbU!UhdY^WeYcXUbc!QbU!YTU^dYVYUT!Ri!dXYc!cYW^*!

!

!

;7E><I!
!

;Q^WUb6!<\USdbYSYdi"!

?\+\e\i^`q\!k_\!`ejkXccXk`fe!Y\]fi\!lj`e^!k_\!]`i\!\ok`e^l`j_\i,!

<]k\i!XZklXk`fe!f]!k_\!d\[`ld+mfckX^\!Z`iZl`k+Yi\Xb\i*!b\\g!X!jX]\![`jkXeZ\!f]!Xk!c\Xjk!
fe\!d\k\i!]ifd!k_\!]`i\!n_\e!\ok`e^l`j_`e^"!

O_\!]`i\!\ok`e^l`j_\i!dXp!fecp!Y\!lj\[!fe!\c\Zki`ZXc!`ejkXccXk`fej!lg!kf!/...Q"!

!

!

EFK<!
!

@ejli\!k_Xk!pfl!Xi\!]Xd`c`Xi!n`k_!k_\!]leZk`fe!Xe[!k_\!fg\iXk`fe!f]!k_\!]`i\!\ok`e^l`j_\i,!
Jecp!k_lj!ZXe!pfl!XZk!hl`Zbcp!Xe[!gligfj\]lccp!`e!\d\i^\eZp!j`klXk`fej,!

!

O_\!lj\!f]!]`i\!\ok`e^l`j_\ij!dljk!Y\!giXZk`Z\[,!O_\!g\ijfee\c![\gcfp\[!`e!k_\!ROB!dljk!k_\i\]fi\!Y\!kiX`e\[!`e!

]`i\+]`^_k`e^!Xk!i\^lcXi!`ek\imXcj,!

O_\!]`i\!\ok`e^l`j_\ij!dljk!Y\!i\^lcXicp!`ejg\Zk\[!Yp!X!k\Z_e`ZXccp!Zfdg\k\ek!g\ijfe!`e!XZZfi[XeZ\!n`k_!k_\!

eXk`feXc!i\^lcXk`fej,!<!i\Zfi[!f]!k_\!Z_\Zb!n`k_!k_\![Xk\!dljk!Y\!g\idXe\ekcp!X]]`o\[!kf!k_\!Xggc`XeZ\!`e!Xe!

\Xj`cp!m`j`Yc\!cfZXk`fe,!O_\![`i\Zk`fej!]fi!lj\!&fe!k_\!]`i\!\ok`e^l`j_\i'!dljk!Y\!]fccfn\[!Y\]fi\!]`i\+]`^_k`e^,!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 15-42!

2*2*- F`UbQdY^W!`bY^SY`\U!_V!dXU!_`dY_^Q\!VYbU!UhdY^WeYcXUb! !7^!UhQ]`\U!

<j!X!^\e\iXc!gi`eZ`gc\*!XcnXpj!]fccfn!k_\!`ejkilZk`fej!

f]!k_\!dXel]XZkli\i!f]!k_\!i\jg\Zk`m\!]`i\!

\ok`e^l`j_\i,!

-* IU]_fU!dXU!cQVUdi!dQR!$-%*!

.* GbUcc!T_g^!dXU!VYbU)UhdY^WeYcXY^W!Redd_^!$.%*!

/* KXU!`UbV_bQdY^W!TYc[!_V!dXU!9F Si\Y^TUb!$/%!Yc!
_`U^UT!Q^T!dXU!9F !bU\UQcUT!V_b!SXQbWY^W!dXU!
dQ^[*!KXU!Q``\YQ^SU!Yc!bUQTi!V_b!ecU*!

0* KXU!UhdY^WeYcXY^W!QWU^d(!gXYSX!Yc!e^TUb!
`bUccebU(!V\_gc!dXb_eWX!dXU!bYcUb!`Y`U!$0%!d_!dXU!
fQ\fU!Qb]QdebU*!

1* 7VdUb!dXU!VYbU)UhdY^WeYcXY^W!Redd_^!XQc!RUU^!
`bUccUT(!dXU!UhdY^WeYcXY^W!QWU^d!V\_gc!dXb_eWX!
dXU!X_cU!\Y^U!d_!dXU!c`bQi!V_W!^_jj\U!$1%*!

2* KXU!ZUd!_V!UhdY^WeYcXY^W!QWU^d!SQ^!RU!
Y^dUbbe`dUT!Qd!Q^i!dY]U!Ri!bU\UQcY^W!dXU!VYbU)
UhdY^WeYcXY^W!Redd_^*!

&>fek\ekj!f]!k_\!]`i\!\ok`e^l`j_\i8!3!b^'!

!

!

=YW*!-/6!=YbU!UhdY^WeYcXUb!)!7^!UhQ]`\U!

!

2*2*. Ki`Uc!_V!=YbU!<hdY^WeYcXUb!

!

JeRcdQ^SUc!d_!RU!UhdY^WeYcXUT!

J_\YT(!W\_gY^W!
ceRcdQ^SUc!

CYaeYT!ceRcdQ^SUc!_b!
ceRcdQ^SUc!RUS_]Y^W!

\YaeYT!

>QcU_ec!ceRcdQ^SUc(!
Q\c_!e^TUb!`bUccebU!

=\Q]]QR\U!]UdQ\c!
$ecU!_^\i!gYdX!Q!
`_gTUb!^_jj\U%!

K
i
`

U
c!

_
V!
=
Yb

U
!<

hd
Y^

W
e

Yc
X

U
b!

;bi!`_gTUb!UhdY^WeYcXUb!gYdX!789!
Tbi!`_gTUb!

'! '! '! )!

;bi!`_gTUb!UhdY^WeYcXUb!gYdX!89!
Tbi!`_gTUb! )! '! '! )!

;bi!`_gTUb!UhdY^WeYcXUb!gYdX!]UdQ\!
VYbU!`_gTUb!

)! )! )! '!

9QbR_^!TY_hYTU!VYbU!UhdY^WeYcXUb! )! '! )! )!

NQdUb!UhdY^WeYcXUbc!$Q\c_!gYdX!
QTTYdYfUc(!U*!W*!gUddY^W!QWU^d(!

Q^dYVbUUjU!_b!S_bb_cY_^!Y^XYRYd_b%!
'! )! )! )!

NQdUb!UhdY^WeYcXUbc!gYdX!QTTYdYfUc!
gXYSX!Q\c_!UhdY^WeYcX!\YaeYT!
ceRcdQ^SUc!_b!ceRcdQ^SUc!

RUS_]Y^W!\YaeYT!Y^!S_]RY^QdY_^!
gYdX!gQdUb!

'! '! )! )!

=_Q]!UhdY^WeYcXUb! '! '! )! )!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
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x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
16-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

2*3 =Ybcd!7YT!

A`ijk!X`[!`j!lj\[!]fi!k_\!`e`k`Xc!ki\Xkd\ek!f]!Xe!XZZ`[\ek!m`Zk`d!lek`c!k_\!Xii`mXc!f]!X![fZkfi!fi!lek`c!kiXejgfik!kf!X!

_fjg`kXc*!`e!fi[\i!kf!Xm\ik!X!c`]\+k_i\Xk\e`e^!j`klXk`fe!fi!kf!gi\m\ek!j\Zfe[Xip!`ealip,!

!

EFK<!
!

O_\i\!`j!X!c\^Xc!fYc`^Xk`fe!kf!ZXiip!flk!i\jZl\!d\Xjli\j!gifm`[\[!k_Xk!k_`j!`j!gfjj`Yc\!
n`k_flk!Zfej`[\iXYc\!j\c]+\e[Xe^\id\ek,!

!

O_\!gcXek!dXp!e\m\i!Y\!\ek\i\[!Xcfe\*!jf!k_Xk!X!j\Zfe[!g\ijfe!ZXe!j\e[!Xe!\d\i^\eZp!ZXcc,!D]!k_\!`ek\ig_fe\!

_Xj!X!cXe[c`e\!Zfee\Zk`fe*!k_\!\d\i^\eZp!ZXcc!ZXe!Y\!dX[\!m`X!k_\!`ek\ig_fe\,!<e!fg\iXk`feXc!Z\ccg_fe\!`j!kf!

Y\!ZXii`\[!Xk!Xcc!k`d\j*!`e!fi[\i!kf!Y\!XYc\!kf!\ejli\!iXg`[!Xjj`jkXeZ\!`e!Xe!\d\i^\eZp,!

KifZ\\[!Xj!]fccfnj!`e!k_\!ZXj\!f]!Xe!XZZ`[\ek8!

-* BUU`!97CD"!

.* @^!dXU!SQcU!_V!cUbY_ec!QSSYTU^dc!Q^T!Y^ZebYUc(!^_dYVi!Q!bUcSeU!SU^dUb!Ri!Y^dUb`X_^U(!SU\\!`X_^U!_b!bQTY_*!

/* IU^TUb!VYbcd!QYT!Y]]UTYQdU\i*!

0* JUSebU!dXU!cSU^U!_V!dXU!QSSYTU^d*!

1* IU`_bd!Q\\!QSSYTU^dc!$^UQb)QSSYTU^dc(!]Y^_b!QSSYTU^dc(!cUbY_ec!QSSYTU^dc%!d_!i_eb!Y]]UTYQdU!ce`UbfYc_b*!7\c_!
^_dYVi!dXU!<?J!TU`Qbd]U^d!_V!><!<^UbWi*!

!

!

7KK<EK@FE!
!

BUU`!QSSUcc!d_!dXU!NK>!S\UQb"!

O_\!XZZ\jj!ifX[j!kf!k_\!gcXek!dljk!Y\!b\gk!Zc\Xi!Xk!Xcc!k`d\j!Xe[!Y\!e\^fk`XYc\!Yp!ZXi*!
`e!fi[\i!kf!^lXiXek\\!iXg`[!Xe[!gifYc\d+]i\\!]`ijk!X`[!`e!Xe!\d\i^\eZp,!

!

=Ybcd!7YT!8_h!$F`dY_^Q\%!

O_\!gifm`j`fe!f]!n`e[!kliY`e\!^\e\iXkfi!jpjk\dj!&ROBN'!n`k_!]`ijk!X`[!Yfo\j!`j!fgk`feXc,!

D]!gifm`[\[!X!]`ijk!X`[!Yfo!`j!cfZXk\[!`e!k_\!eXZ\cc\!f]!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!]fi!k_\!ki\Xkd\ek!f]!

d`efi!`eali`\j,!<ep!dXk\i`Xc!i\dfm\[!`j!kf!Y\!i\gcXZ\[!`dd\[`Xk\cp!X]k\i!lj\,!

!

O_`j!j`^e!`[\ek`]`\j!k_\!cfZXk`fe!f]!k_\!]`ijk!X`[!Yfo!`e!k_\!eXZ\cc\,!

!
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Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 17-42!

3 JQVUdi!;UfYSUc!

O_\!jX]\kp![\m`Z\j!f]!k_\!ROB!Zfdgcp!n`k_!k_\!i\hl`i\d\ekj!f]!k_\!]fccfn`e^!jkXe[Xi[j8!

' ?DI!@I!DNJ!/16358!0..6!+!.4!v!NX]\kp![`jkXeZ\j!kf!gi\m\ek![Xe^\i!qfe\j!]ifd!Y\`e^!i\XZ_\[!Yp!

k_\!lgg\i!c`dYj!Xe[!cfn\i!c`dYj,!

O_\!leXlk_fi`q\[!i\dfmXc!fi!k_\!fm\ii`[`e^!&Yp+gXjj`e^'!f]!jX]\kp![\m`Z\j!`j!X!gle`j_XYc\!f]]\eZ\,!<ep!c`XY`c`kp!

ZcX`d!`j!`emXc`[!`e!k_\!ZXj\!f]![XdX^\,!

<ep!gf`ek!Xk!n_`Z_![Xe^\i!ZXe!Xi`j\!Xe[!Xcc![i`m\!le`kj!Xi\!gifm`[\[!n`k_!gifk\Zk`m\!Zfm\ij*!n_`Z_!ZXe!fecp!Y\!

le[fe\!Xe[!i\dfm\[!Yp!d\Xej!f]!kffcj,!O_\j\!gifk\Zk`m\!Zfm\ij!dXp!fecp!Y\!i\dfm\[!Yp!hlXc`]`\[!jkX]]!Xe[!

fecp!]fi!k_\!g\i]fidXeZ\!f]!j\im`Z\!Xe[!dX`ek\eXeZ\!fi!i\gX`i!nfib,!O_\!gifk\Zk`m\!Zfm\ij!Xi\!kf!Y\!i\]`kk\[!

`dd\[`Xk\cp!X]k\i!Zfdgc\k`fe!f]!k_\!nfib,!

O_\!fne\i!-!lj\i!f]!k_\!ROB!Xe[!k_\!g\ijfee\c![\gcfp\[!Yp!_`d!]fi!fg\iXk`fe*!dX`ek\eXeZ\!Xe[!i\gX`ij!Y\Xi!

k_\!i\jgfej`Y`c`kp!]fi!Xe!XZZ`[\ek+]i\\!nfib!gifZ\jj,!

3*- <]UbWU^Si!Jd_`!GecXRedd_^c!

<ep!gfn\i+fg\iXk\[!nfib!\hl`gd\ek!n`k_![Xe^\iflj!dfm\d\ekj!dljk!_Xm\!fe\!fi!+!`]!e\Z\jjXip!+!j\m\iXc!

\d\i^\eZp!Zfekifc!le`kj!]fi!k_\!gi\m\ek`fe!fi!i\[lZk`fe!f]!Xe!`dd`e\ek!fi!Xi`j\e![Xe^\i*!Yp!d\Xej!f]!n_`Z_!

k_\![Xe^\iflj!dfm\d\ekj!ZXe!Y\!jkfgg\[!fi!i\e[\i\[!`e\]]\Zk`m\!`e!Xefk_\i!dXee\i,!

O_\!\d\i^\eZp!jkfg!glj_Ylkkfej!Xi\!efk![\g\e[\ek!fe!\c\Zkife`Z!cf^`Z,!

@d\i^\eZp!jkfg!glj_Ylkkfej!&i\[!dlj_iffd!

glj_Ylkkfe!fe!X!p\ccfn!YXj\'!Xi\!cfZXk\[!fe!k_\!

Zfekifc!ZXY`e\k*!k_\!kfg!Yfo!`e!k_\!eXZ\cc\!Xe[!k_\!

Zfekifc!ZXY`e\k!`e!k_\!_lY,!

!

!

=YW*!-06!<]UbWU^Si!cd_`!`ecXRedd_^!

!

!

EFK<!
!

O_\!@H@MB@I>T!NOJK!glj_Ylkkfe!dXp!fecp!Y\!gi\jj\[!`e!j`klXk`fej*!`e!n_`Z_!k_\!jX]\kp!
f]!g\ijfee\c!fi!k_\!ROBN!Xe[!`kj!Zfdgfe\ekj!`j!k_i\Xk\e\[,!

!

Ki\jj`e^!k_\!\d\i^\eZp!jkfg!glj_Ylkkfe!ZXlj\j!k_\!jX]\kp!Z_X`e!kf!fg\e*!Xe[!k_\!ifkfi!f]!k_\!ROB!`j!Yifl^_k!

kf!X!jkXe[jk`cc!m`X!\d\i^\eZp!YiXb`e^,!De`k`Xk`fe!f]!k_\!jX]\kp!Z_X`e!ZXlj\j!k_\!ifkfi!YcX[\j!kf!kiXm\c!kf!k_\!

]\Xk_\i`e^!gfj`k`fe!`e!k_\!U\d\i^\eZpV!YXkk\ip!df[\"!De!X[[`k`fe!kf!k_`j*!k_\!ROB!`j![\+\e\i^`q\[!\oZ\gk!]fi!k_\!

Zfekifc!mfckX^\,!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
2.-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

3*. I_d_b!C_S[!

O_\!B@!/$0HR!KcXk]fid!gcXekj!Xi\!\hl`gg\[!n`k_!knf!ifkfi!cfZbj,!?\g\e[`e^!fe!k_\!df[\c!f]!kliY`e\!Y\`e^!

j\im`Z\[!Xe[!n\Xk_\i!Zfe[`k`fej*!k_\!g\id`jj`Yc\!n`e[!jg\\[!kf!\e^X^\!\XZ_!cfZb!n`cc!mXip,!M\]\i\eZ\!k_\!

x<jj\dYcp $ HX`ek\eXeZ\ R`e[ Ng\\[ G`d`kXk`fejx &B\e\iXcW?\jZi`gk`feW/+0HR+ooCqWR`e[Ng\\[G`d`kXk`fej'!

[fZld\ek!]fi!k_\!jg\Z`]`Z!n`e[!jg\\[!c`d`kj!]fi!\XZ_!n`e[!kliY`e\!df[\c!kpg\,!

O_\!Zlii\ek!n`e[!jg\\[!ZXe!Y\!i\X[!fe!k_\!N><?<![`jgcXp,!

3*.*- I_d_b!C_S[!_^!dXU!?YWX)c`UUT!JXQVd!$?JJ%!

O_\!ifkfi!cfZb!fe!k_\!_`^_+jg\\[!j_X]k!`j!cfZXk\[!fe!k_\!YiXb\![`jb!f]!k_\!flk^f`e^!j_X]k!f]!k_\!^\XiYfo,!Dk!dljk!

Y\!\e^X^\[![li`e^!Xcc!i\^lcXi!dX`ek\eXeZ\!nfib!fe!k_\![i`m\!kiX`e!Xe[!]fi!k_\!g_pj`ZXc!`ejg\Zk`fe!f]!k_\!ifkfi!

_lY,!

HX`ek\eXeZ\!nfib!`e!k_\!ifkfi!_lY!fi!fe!k_\![i`m\!kiX`e!dXp!fecp!Y\!ZXii`\[!flk!n`k_!k_\!_`^_+jg\\[!j_X]k!

\e^X^\[,!O_\!ifkfi!cfZb!fe!k_\!cfn+jg\\[!j_X]k!dljk!efk!Y\!\e^X^\[,!

D]!k_\!kliY`e\!`j!leXYc\!kf!`[c\!X]k\i!X!dXc]leZk`fe*!k_\!cfZb!fe!k_\!_`^_+jg\\[!j_X]k!dljk!Y\!\e^X^\[,!Dk!dljk!

Y\!\ejli\[!k_Xk!Xcc!k_i\\!ifkfi!YcX[\j!Xi\!`e!k_\!]\Xk_\i`e^!gfj`k`fe,!

<^WQWY^W!dXU!I_d_b!C_S[!_^!dXU!?YWX)J`UUT!JXQVd!

/, HXelXc!jkfg!Xe[!g`kZ_!YcX[\j!kf!63z!&]\Xk_\i\['!

0, Klcc!flk!k_\!jgi`e^!cfX[\[!cfZb`e^!g`e!f]!k_\!ifkfi!cfZb!kf!\eXYc\!k_\!ZiXeb!d\Z_Xe`jd!Xe[!

X[mXeZ\!k_\!ifkfi!cfZb!Xj!]Xi!Xj!gfjj`Yc\!

1, D]!e\Z\jjXip*!Yi`\]cp!XZklXk\-i\c\Xj\!k_\!#ifkfi!YiXb\#!Yp!k_\!jn`kZ_!fe!k_\!kfg!Yfo*!`e!fi[\i!kf!

[`j\e^X^\!k_\!YiXb\!]fi!X!j_fik!k`d\*!k_\i\Yp!gcXZ`e^!k_\!YiXb\![`jb!`e!X!Y\kk\i!gfj`k`fe,!

2, Alccp!\e^X^\!k_\!ifkfi!cfZb!lek`c!k_\!cfZb`e^!g`e!cfZbj!_fd\!X^X`e!Xk!k_\!cfn\i!gfj`k`fe,!

!

3*.*. I_d_b!C_S[!_^!dXU!C_g)J`UUT!JXQVd!$CJJ%!

<!cfZb!`j!cfZXk\[!fe!k_\!ifkfi!j_X]k!]cXe^\!f]!k_\!cfn+jg\\[!j_X]k,!O_`j!`j!fecp!lj\[!]fi!ZXiip`e^!flk!jg\Z`Xc!nfib!

fe!k_\![i`m\!kiX`e!Xj![\]`e\[!`e!k_\!dX`ek\eXeZ\!dXelXc!fi!jg\Z`]`Z!nfib!gifZ\[li\,!<!jc`[`e^!YcfZb!fi!X!jc`[`e^!

Yfck!n_`Z_!`j!^l`[\[!`e!X!]`okli\!fe!k_\!YXj\!]iXd\!`j!glj_\[!fekf!k_\!j_X]k!]cXe^\!`e!^iffm\j!fi!_fc\j,!O_\!c`d`k!

jn`kZ_!`e!k_\!jX]\kp!cffg!`j!fg\e\[!Xj!X!i\jlck,!

<^WQWY^W!dXU!I_d_b!C_S[!_^!dXU!C_g)c`UUT!JXQVd!

/, HXelXc!jkfg!Xe[!g`kZ_!YcX[\j!kf!63z!&]\Xk_\i\['!

0, Kfj`k`fe!k_\!ifkfi!kf!Xc`^e!k_\!cfZb`e^!Yfck!n`k_!]cXe^\!_fc\!

1, @e^X^\!k_\!ifkfi!cfZb!fe!k_\!_`^_+jg\\[!j_X]k!

2, <ZklXk\!k_\!j\im`Z\!jn`kZ_!kf![`jZfee\Zk!k_\!YXkk\ip!`e!k_\!ifkfi!_lY!

3, @e^X^\!k_\!ifkfi!cfZb!fe!k_\!cfn+jg\\[!j_X]k!

4, D]!e\Z\jjXip*!i\c\Xj\!k_\!cfZb!fe!k_\!_`^_+jg\\[!j_X]k!X]k\i!c\Xm`e^!k_\!_lY,!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 2/-42!

D]!k_\!n`e[!jg\\[!le\og\Zk\[cp!`eZi\Xj\j!Y\pfe[!k_\!XccfnXYc\!c`d`kj!k_\!ifkfi!cfZb!dljk!Y\![`j\e^X^\[!

\oZ\gk!`e!k_\!\m\ek!k_Xk!k_\!_lY!X[Xgk\i!af`ek!`j!`eX[\hlXk\,!D]!k_\!_lY!X[Xgk\i!af`ek!`j!efk!]lccp!k`^_k\e\[!kf!k_\!

j\Xk`e^!kfihl\!&]fi!kfihl\!Xe[!Xe^c\!af`ekj'!fi!kf!k_\!]`eXc!kfihl\!&]fi!kfihl\!fecp!af`ekj'!k_\!ifkfi!cfZb!dljk!

i\dX`e!\e^X^\[,!De!k_`j!\m\ek!k_\!kliY`e\!Xe[!jliifle[`e^!Xi\X!dljk!Y\!\mXZlXk\[!lek`c!n`e[!jg\\[j!i\klie!kf!

XccfnXYc\!c`d`kj,!

!

7KK<EK@FE!
!

G\Xm`e^!k_\!ROB!n`k_!k_\!ifkfi!cfZb!Xggc`\[!`j!jki`Zkcp!gif_`Y`k\["!

!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
20-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

4 IUcYTeQ\!IYc[c!

@m\e!`]!Xcc!k_\!jX]\kp!i\hl`i\d\ekj!Xi\!Zfdgc`\[!n`k_*!X!i\j`[lXc!i`jb!i\dX`ej![li`e^!fg\iXk`fe!f]!k_\!B@!@e\i^p!

/$0HR!KcXk]fid!n`e[!kliY`e\!^\e\iXkfi!jpjk\dj,!

<epfe\!n_f!nfibj!fe!Xe[!n`k_!k_\!ROB!dljk!Y\!XnXi\!f]!k_\j\!i\j`[lXc!i`jbj!Xe[!]fccfn!k_\!`ejkilZk`fej!

n_`Z_!gi\m\ek!k_\j\!i\j`[lXc!i`jbj!]ifd!i\jlck`e^!`e!XZZ`[\ekj!fi![XdX^\,!

!

;7E><I!
!

;Q^WUb!_V!Y^Zebi!TebY^W!QcSU^d"!

<!]lcc+Yf[p!jX]\kp!_Xie\jj!dljk!Y\!nfie!Xe[!XkkXZ_\[!kf!k_\!]Xcc!Xii\jk!jpjk\d![li`e^!
k_\!XjZ\ek!f]!k_\!kliY`e\*!`e!fi[\i!kf!gi\m\ek!k_\!g\ijfe!]ifd!]Xcc`e^,!<ep!f`c!fi!^i\Xj\!
[\gfj`kj!fe!k_\!cX[[\i!dljk!Y\!i\dfm\[!`dd\[`Xk\cp!kf!gi\m\ek!Xepfe\!]ifd!jc`gg`e^!
n_`c\!lj`e^!k_\!cX[[\i,!

@ejli\!k_Xk!pfli!]ffkn\Xi!`j!Zc\Xe"!

CYVU)dXbUQdU^Y^W!XQjQbT!)!g_b[Y^W!e^TUb!cec`U^TUT!\_QTc"!

I\m\i!jkXe[!le[\i!jljg\e[\[!cfX[j,!

;Q^WUb!_V!VQ\\Y^W!Vb_]!dXU!^QSU\\U"!

O_\!eXZ\cc\!_Xj!X!iff]!_XkZ_!]fi!XZZ\jj`e^!k_\!_lY,!Tfl!dXp!Y\!\ogfj\[!kf!jkife^!
n`e[j!n_\e!Zc`dY`e^!flk!k_ifl^_!k_\!_XkZ_,!<kkXZ_!pfli!cXepXi[!kf!k_\!flkj`[\!iX`c!
]ifd!`ej`[\!k_\!eXZ\cc\,!>c`dY`e^!flk!`j!fecp!Xccfn\[!Xk!n`e[!jg\\[j!lg!kf!/3!d-j,!

!

!

N7IE@E>!
!

=Q\\Y^W!_RZUSdc!XQjQbT!gQb^Y^W"!

<e!fYa\Zk!dXp!Y\!lebefn`e^cp!Xe[!le`ek\ek`feXccp![ifgg\[!Xe[!_`k!Xe[!ZXlj\!`ealip!
kf!jfd\Yf[p,!

Afi!k_`j!i\Xjfe*!fecp!fe\!g\ijfe!Xk!X!k`d\!dXp!Zc`dY!X!j\Zk`fe!f]!k_\!cX[[\i!Y\kn\\e!
knf!gcXk]fidj,!O_\!_XkZ_!Zfm\ij!dljk!Y\!Zcfj\[!X^X`e!`dd\[`Xk\cp!X]k\i!k_\p!_Xm\!
Y\\e!gXjj\[!k_ifl^_,!

Offcj!Xe[!\hl`gd\ek!dljk!Y\!j\Zli\[!n_`c\!Zc`dY`e^!Xe[!kiXej`k`fe`e^!kf!k_\!eXZ\cc\!
iff]!fi!k_\!_lY,!

!

!

EFK<!
!

<j!X!^\e\iXc!gi`eZ`gc\*!k_\i\!`j!X!]Xcc`e^!_XqXi[!Xk!Xcc!_`^_\i!cfZXk`fej!-!

nfibgcXZ\j,!

!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 21-42!

4*- J`USYQ\!;Q^WUbc! !<\USdbYS!G_gUb!

Ifk\!k_\!]fccfn`e^!ilc\j!n_\e!ZXiip`e^!flk!Xep!nfib!fe!k_\!\c\Zki`ZXc!Zfdgfe\ekj!f]!k_\!gcXek*!\,^,!Xjj\dYcp*!

Zfee\Zk`fe*!fg\e`e^!f]!X![\m`Z\*!dX`ek\eXeZ\8!

/, ?DN>JII@>ODJI!

0, N@>PM@!X^X`ejk!i\+Zfee\Zk`fe*!]fccfn`e^!gifg\i!GfZb!Jlk-OX^!Jlk!&GJOJ'!gifZ\[li\j!

1, <jZ\ikX`e!jX]\!`jfcXk`fe!]ifd!jlggcp!

2, Bifle[!Xe[!j_fik+Z`iZl`k!

3, >fm\i!lg!X[aXZ\ek!c`m\!Zfdgfe\ekj!fi!gifm`[\!k_\d!n`k_!YXii`\ij!

!

De!X[[`k`fe*!\ejli\!k_Xk!Xcc![i`m\j!Xi\!Xk!jkXe[jk`cc,!

!

;7E><I!
!

9QedY_^"!;Q^WUb!Vb_]!U\USdbYSQ\!f_\dQWU"!

R_\e!jn`kZ_\[!fe*!\c\Zki`ZXc!`ejkXccXk`fej!Xe[!dXZ_`e\ip!_Xm\!c`m\!\ogfj\[!
Zfe[lZkfij!fi!ifkXk`e^!gXikj,!O_\p!Zflc[!k_\i\]fi\!ZXlj\!g\ijfeXc!`ealip!fi![\Xk_!Xe[!
dXk\i`Xc![XdX^\!`]!k_\!Zfm\i!Xe[!k_\!gi\jZi`Y\[!jX]\kp![\m`Z\j!Xi\!i\dfm\[*!fi!`e!k_\!
\m\ek!f]!`eZfii\Zk!_Xe[c`e^!Xe[!dX`ek\eXeZ\!Xe[!`e!k_\!ZXj\!f]!`dgifg\i!lj\,!O_\!
XYfm\!jkXk\[!jX]\kp!i\^lcXk`fej!dljk!k_\i\]fi\!Y\!Zfdgc`\[!n`k_*!gXik`ZlcXicp!n_\e!
i\dfm`e^!X!Zfm\i,!

De!X[[`k`fe!kf!k_`j*!\c\Zki`ZXc!\e\i^p!`j!jk`cc!gi\j\ek!`e![\m`Z\j!n`k_!gfn\i!\c\Zkife`Zj!
\m\e!X]k\i!k_\!jlggcp!mfckX^\!kf!k_\![\m`Z\!_Xj!Y\\e!jn`kZ_\[!f]],!O_\j\![\m`Z\j!Xi\!
j\Zli\[!X^X`ejk!leXlk_fi`q\[!XZZ\jj,!<]k\i!nX`k`e^!Xe!Xggifgi`Xk\!k`d\!]fi!k_\![\m`Z\!
kf![`jZ_Xi^\!&\,^,!ZXgXZ`kfij'*!XcnXpj!Z_\Zb!]fi!i\j`[lXc!mfckX^\!Y\]fi\!jkXik`e^!nfib,!

AJGGJR!OC@!M@NK@>ODQ@!GJ>FJPO-O<BJPO!DINOMP>ODJIN"!&Z],!>_Xgk\i!/1',!

!

De!k_\!ZXj\!f]!dXc]leZk`fej!f]!k_\!\e\i^p!jlggcp!f]!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d*!XZklXk\!k_\!

@H@MB@I>T!NOJK!Ylkkfe!`dd\[`Xk\cp!`]!k_\!gcXek!_Xj!efk!Xci\X[p!Y\\e!jn`kZ_\[!f]]!Yp!k_\!XlkfdXk`Z!Zfekifc!

jpjk\d,!

Jecp!lj\!fi`^`eXc!]lj\j!n`k_!k_\!gi\jZi`Y\[!Xdg\iX^\"!

De!k_\!ZXj\!f]!i\gX`ij*!ZXi\!j_flc[!Y\!kXb\e!k_Xk![\j`^e!]\Xkli\j!Xi\!efk!df[`]`\[*!jf!k_Xk!jX]\kp!`j!

Zfdgifd`j\[!&\,^,!c\XbX^\![`jkXeZ\j!Xe[!jgXib`e^![`jkXeZ\j!`e!X`i'!Xe[!k_Xk![`jkXeZ\j!Xi\!efk!i\[lZ\[!Yp!

`ejlcXk`fe!dXk\i`Xcj,!

<j!X!^\e\iXc!gi`eZ`gc\*!dX`ek\eXeZ\!nfib!dXp!fecp!Y\!ZXii`\[!flk!Yp!knf!g\ijfej*!jf!k_Xk!k_\!j\Zfe[!g\ijfe!

ZXe!XZklXk\!k_\!@H@MB@I>T!NOJK!Ylkkfe!`e!Xe!\d\i^\eZp,!

Jecp!lj\!`ejlcXk\[!Xe[!Xggifm\[!kffcj,!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
22-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

O_\!Zfekifc!jpjk\d!Xe[!`ek\icfZb`e^!Xj!n\cc!Xj!k_\!dfe`kfi`e^!Xe[!gifk\Zk`m\!]leZk`fej!&k_\idXc!dfkfi!

gifk\Zk`fe*!jg\\[!dfe`kfi`e^*!fm\i!Zlii\ek*!]Xlck!kf!^ifle[*!\kZ,'!dXp!efk!Y\!j\k!flk!f]!]leZk`fe*!\m\e![li`e^!X!

k\jk!ile,!

4*. J`USYQ\!;Q^WUbc! !?iTbQe\YS!JicdU]!

Afi!dX`ek\eXeZ\!nfib!fe!k_\!_p[iXlc`Z!jpjk\d*!dX`ek\eXeZ\!jkX]]!dljk!Y\!Zfdgc\k\cp!XZhlX`ek\[!n`k_!k_\!

_p[iXlc`Z!Z`iZl`k![`X^iXd!Xe[!dljk!_Xm\!Y\\e!`ejkilZk\[!XYflk!`kj!]leZk`fe!Xe[!k_\!gfjj`Yc\!Zfej\hl\eZ\j!f]!

Xe!fg\iXk`e^!\iifi,!

Ki`fi!kf!Xep!nfib!fe!k_\!_p[iXlc`Z!XZZldlcXkfij*!`k!dljk!Y\!\ejli\[!k_Xk!k_\!XZZldlcXkfi!Z`iZl`kj!_Xm\!Y\\e!

[\gi\jjli`q\[,!O_\!j_lk+[fne![\m`Z\!`j!Zc\Xicp!dXib\[!Xe[!`e[\g\e[\ek!f]!k_\!jpjk\d!dXeX^\d\ek,!

!

;7E><I!
!

;Q^WUb!dXb_eWX!cd_bUT!bUcYTeQ\!XiTbQe\YS!U^UbWi"!

AJGGJR!OC@!M@NK@>ODQ@!GJ>FJPO-O<BJPO!DINOMP>ODJIN"!&Z],!>_Xgk\i!/1'!

!

4*/ J`USYQ\!;Q^WUbc!)!E_YcU!

O_\!<+n\`^_k\[!\hl`mXc\ek!Zfek`elflj!jfle[!`ek\ej`kp!c\m\c!`e!k_\!kfn\i!Xe[!k_\!eXZ\cc\!\oZ\\[j!k_\!

g\id`jj`Yc\!5.![=&<'!&g\i!@lifg\Xe!NkXe[Xi[!@I!3.1.6'!fi!k_\!g\id`jj`Yc\!63![=<!OR<!&g\i!JNC<!07!>AM!

/7/.,73'![li`e^!fg\iXk`fe,!Afi!jfd\!nfib*!`k!dXp!Y\!e\Z\jjXip!kf!gcXZ\!k_\!ROB!`e!fg\iXk`fe!fi!ZXiip!flk!X!

k\jk!ile!n_`c\!g\ijfee\c!Xi\!`e!k_\!eXZ\cc\,!

!

7^iR_Ti!SQbbiY^W!_ed!g_b[!Y^!dXU!d_gUb!_b!dXU!^QSU\\U!gXU^!dXU!
NK>!Yc!Y^!_`UbQdY_^!]ecd!gUQb!XUQbY^W!`b_dUSdY_^!gYdX!Q^!
Q``b_`bYQdU!\UfU\!_V!^_YcU!`b_dUSdY_^!Qc!`Qbd!_V!dXUYb!`Ubc_^Q\!
`b_dUSdYfU!UaeY`]U^d*!

!

4*0 J`USYQ\!;Q^WUbc!)!@SY^W!

4*0*- @SU!8eY\T)e`!_^!dXU!I_d_b!8\QTUc!

DZ\!Yl`c[+lg!fe!n`e[!kliY`e\!^\e\iXkfi!jpjk\dj!&ROB'!Xe[*!`e!gXik`ZlcXi*!k_\!j_\[[`e^!f]!`Z\!]ifd!ifkfi!YcX[\j!

ZXe!c\X[!kf!gifYc\dj!`]!n`e[!kliY`e\!^\e\iXkfi!jpjk\dj!Xi\!gcXee\[!`e!k_\!m`Z`e`kp!f]!ifX[j*!ZXi!gXibj!fi!

Yl`c[`e^j!Xk!cfZXk`fej!n`k_!Xe!`eZi\Xj\[!i`jb!f]!]i\\q`e^!Zfe[`k`fej*!lec\jj!jl`kXYc\!jX]\kp!d\Xjli\j!Xi\!kXb\e,!

D]!g\fgc\!fi!fYa\Zkj!e\Xi!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!&n`k_`e!k_\![`jkXeZ\!I('!Zflc[!Y\!\e[Xe^\i\[!Yp!

g`\Z\j!f]!`Z\!k_ifne!f]]![li`e^!fg\iXk`fe*!B@!@e\i^p!XcnXpj!i\Zfdd\e[j!k_\!lj\!f]!Xe!`Z\![\k\Zkfi,!

O_\!`Z\![\k\Zkfi!`j!`ejkXcc\[!fe!k_\!eXZ\cc\,!Dk!`j!gfjj`Yc\!kf![\k\Zk!k_\!Yl`c[+lg!f]!X!jdXcc!Xdflek!f]!`Z\!Yp!

d\Xej!f]!k_\!`Z\![\k\Zkfi,!D]!k_`j!`j!k_\!ZXj\*!k_\!`Z\![\k\Zkfi!j\e[j!X!j`^eXc!kf!k_\!kliY`e\!Zfekifcc\i,!!

O_\!kliY`e\!Zfekifcc\i![`jZfee\Zkj!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!]ifd!k_\!^i`[!Xe[!k_\!ifkfi!`j!Yifl^_k!kf!

X!jkXe[jk`cc!fi!ifkXk\j!Xk!X!m\ip!cfn!jg\\[,!<!d\jjX^\!XYflk!k_\!`Zp!Zfe[`k`fe!`j![`jgcXp\[!fe!k_\!dfe`kfi!`e!k_\!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 23-42!

kliY`e\*!De!X[[`k`fe*!X!d\jjX^\!`j!j\ek!kf!k_\!j\im`Z\!jkXk`fe!Xe[!k_\!fg\iXkfi!m`X!df[\d,!O_\!kliY`e\![f\j!efk!

i\jkXik!lek`c!k_\![\k\Zkfi!`j!]i\\!f]!`Z\!fi!k_\!fg\iXkfi!_Xj!jXk`j]`\[!_`dj\c]!f]!k_\!`Z\+]i\\!Zfe[`k`fe!f]!k_\!ifkfi!

YcX[\j*!_Xj!XZbefnc\[^\[!k_\!`Z\!XcXid!d\jjX^\!Xe[!i\jkXikj!k_\!gcXek,!

Cfn\m\i*!`Z\!dXp!]fid!fe!k_\!ifkfi!YcX[\j!Zfej`[\iXYcp!dfi\!hl`Zbcp!k_Xe!fe!k_\!`Z\!j\ejfi!fe!k_\!eXZ\cc\,!<j!

X!i\jlck*!k_\i\!`j!X!i\j`[lXc!i`jb!]fi!k_\!i\c`XYc\![\k\Zk`fe!f]!`Z\!Yl`c[+lg!fe!k_\!ifkfi!YcX[\j,!

O_\![\k\Zkfi!fe!k_\!eXZ\cc\!dljk!Y\!j\k!i\cXk`m\cp!j\ej`k`m\cp*!`e!fi[\i!kf!\ejli\!k_Xk!k_\!k`d\!]ifd!n_\e!`Z\!

jkXikj!kf!Yl`c[!lg!fe!k_\!ifkfi!YcX[\j!lek`c!k_\![\k\Zkfi!j\e[j!X!d\jjX^\!XYflk!k_\!Yl`c[+lg!f]!`Z\!`j!Xj!j_fik!Xj!

gfjj`Yc\,!<j!X!Zfej\hl\eZ\*!X!Z\ikX`e!eldY\i!f]!jgli`flj!ki`gg`e^j!ZXeefk!Y\!\oZcl[\[,!Gfjj!f]!\e\i^p!p`\c[!

dXp!fZZli!Xj!X!i\jlck!f]!k_\!jgli`flj!ki`gg`e^j,!

D]!Xe!`Z\![\k\Zkfi!`j!efk!lj\[*!`k!`j!X[m`jXYc\!kf!Zfi[fe!f]]!Xe!Xi\X!Xifle[!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!

n`k_!k_\!iX[`lj!I(![li`e^!]i\\q`e^!n\Xk_\i!Zfe[`k`fej*!`e!fi[\i!kf!\ejli\!k_Xk!`e[`m`[lXcj!Xi\!efk!\e[Xe^\i\[!

Yp!g`\Z\j!f]!`Z\!k_ifne!f]]![li`e^!fg\iXk`fe!&Z],!Xcjf!j\Zk`fe!//,/',!

&I!;!/,3!o!&_lY!_\`^_k!UdV!)!ifkfi![`Xd\k\i!UdV'!
&M\Zfdd\e[Xk`fe!f]!k_\!B\idXe!R`e[!@e\i^p!Dejk`klk\!?@RD!//-/777'!

!

4*0*. @Si!9_^TYdY_^!_V!dXU!7SSUcc!I_edU!

?li`e^!k_\!n`ek\i!dfek_j*!XZZ\jj!kf!k_\!gcXekj!dXp!Y\!m\ip!jc`gg\ip![l\!kf!`Z\!fi!_Xi[+gXZb\[!jefn,!O_\i\!`j!

Xe!`eZi\Xj\[![Xe^\i!f]!jc`gg`e^,!

Z],!j\Zk`fe!//,/!fe!XggifXZ_`e^!Xe[!\ek\i`e^!ROBj!n_`Z_!dXp!Y\!]ifjk\[,!

4*0*/ @Si!9_^TYdY_^!_V!dXU!KbUQT!_V!dXU!JdU`c!_edcYTU!dXU!EQSU\\U!

De!k_\!n`ek\i!dfek_j*!k_\!ki\X[!f]!k_\!jk\gj!flkj`[\!k_\!eXZ\cc\!ZXe!Y\!`Zp!Xj!X!i\jlck!f]!`Z\!Xe[!_Xi[+gXZb\[!

jefn,!!

4*1 <hSU`dY_^Q\!;Q^WUbc! !<QbdXaeQ[Uc!

De!k_\!ZXj\!f]!Xe!\Xik_hlXb\*!k_\!fg\iXkfi!dljk!`ejg\Zk!k_\!ROB!]fi![XdX^\,!O_\!]fccfn`e^!gifZ\[li\!`j!

i\Zfdd\e[\[8!

' ?\k\id`eXk`fe!f]!k_\!XZZ\c\iXk`fe!mXcl\j!`e!k_\!kfn\i!kfg!n_`Z_!Xifj\![li`e^!k_\!\Xik_hlXb\!

&K>C!=JS',!

' >fekXZk!B@!@e\i^p*!`e!fi[\i!kf!X^i\\!fe!k_\!]lik_\i!gifZ\[li\!Xe[!gfjj`Yc\!`ejg\Zk`fe!jZ_\[lc\j,!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
24-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

5 JQVUdi!@^V_b]QdY_^!V_b!@^TYfYTeQ\!G\Q^d!9_]`_^U^dc!

5*- ;_g^!K_gUb!7ccU]R\i!

O_\![fne!kfn\i!Xjj\dYcp!`j!k_\!\c\Zki`ZXc!ZXY`e\k!c`e\lg!Zfej`jk`e^!f]8!!

' Kfn\i![`jki`Ylk`fe!ZXY`e\k!&K?>'!

' >fem\ik\i!]`ck\i!ZXY`e\k!&>A>'!

' >fem\ik\i!Yi`[^\!ZXY`e\k!&>=>'!

' HX`e!Zfekifc!ZXY`e\k!&H>>'!

!

;7E><I!
!

9QedY_^"!;Q^WUb!Vb_]!U\USdbYSQ\!SebbU^d"!

<cc!g\ijfee\c!i\dX`e`e^!`e!k_\!ROB!dljk!Y\!cfZXk\[!Y\kn\\e!k_\!g\ijfe!ZXiip`e^!flk!
k_\!d\Xjli\d\ekj!Xe[!k_\!kfn\i!\ekiXeZ\![li`e^!mfckX^\!d\Xjli\d\ekj!fe!k_\!cfn!
mfckX^\!dX`e![`jki`Ylk`fe!fi!fe!k_\!cfn!mfckX^\!dX`e!Zfekifc!gXe\c,!

7ddU^dY_^"!9XUS[!dXU!g_b[!QbUQ!+!S_^db_\!SQRY^Ud!RUV_bU!S_]`\UdY_^!_V!dXU!g_b["!

M\dfm\!Xcc!cffj\!gXikj*!kffcj!Xe[!dXk\i`Xcj!]ifd!k_\!Zfekifc!ZXY`e\kj,!Offcj!Xe[!
dXk\i`Xcj!c\]k!`e!k_\!Zfekifc!ZXY`e\kj!c\X[!kf!lejX]\!nfib`e^!Zfe[`k`fej!]fi!k_\!j\im`Z\!
k\Z_e`Z`Xej!n_\e!k_\!gcXek!`j!glk!`ekf!fg\iXk`fe!X^X`e,!

>cfj\!Xe[!cfZb!k_\!Zfekifc!ZXY`e\kj!Y\]fi\!i\klie`e^!kf!j\im`Z\,!

!

!

7KK<EK@FE!
!

Kc\Xj\!]fccfn!i\jg\Zk`m\!GfZb!Jlk-OX^!Jlk!&GJOJ'!`ejkilZk`fej,!

!

5*. 7^U]_]UdUb!Q^T!NY^T!MQ^U!

O_\!Xe\dfd\k\i!Xe[!k_\!n`e[!mXe\!Xi\!`ek\ej\cp!_\Xk\[!`e!ROBj!n`k_!Zfc[!n\Xk_\i!\hl`gd\ek"!

!

7KK<EK@FE!
!

?_d!cebVQSU"!

?`jZfee\Zk!k_\!Xe\dfd\k\i!Xe[!k_\!n`e[!mXe\!]ifd!k_\!jlggcp!Xe[!Xccfn!Yfk_!kf!
Zffc![fne!gi`fi!kf!dX`ek\eXeZ\,!

K_pj`ZXc!ZfekXZk!dXp!ZXlj\!Yliej,!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 25-42!

5*/ K_`!8_h!

O_\!kfg!Yfo!`j!k_\!\c\Zki`ZXc!ZXY`e\k!k_Xk!i\j`[\j!`e!k_\!eXZ\cc\,!O_\!dX`e!gligfj\!f]!k_\!kfg!Yfo!`j!kf![`jki`Ylk\!

gfn\i!kf!k_\!lg+kfn\i!n`e[!kliY`e\!Zfdgfe\ekj,!

!

;7E><I!
!

9QedY_^"!;Q^WUb!Vb_]!U\USdbYSQ\!SebbU^d"!!

<cc!g\ijfee\c!i\dX`e`e^!`e!k_\!ROB!dljk!Y\!cfZXk\[!Y\kn\\e!k_\!g\ijfe!ZXiip`e^!flk!
k_\!kiflYc\j_ffk`e^!Xe[!k_\!eXZ\cc\!\o`k![li`e^!mfckX^\!d\Xjli\d\ekj,!

7ddU^dY_^"!9XUS[!dXU!g_b[!QbUQ!+!S_^db_\!SQRY^Ud!RUV_bU!S_]`\UdY_^!_V!dXU!g_b["!

M\dfm\!Xcc!cffj\!gXikj*!kffcj!Xe[!dXk\i`Xcj!]ifd!k_\!ZXY`e\k,!Offcj!Xe[!dXk\i`Xcj!c\]k!`e!
k_\!Zfekifc!ZXY`e\kj!c\X[!kf!lejX]\!nfib`e^!Zfe[`k`fej!]fi!k_\!j\im`Z\!k\Z_e`Z`Xej!n_\e!
k_\!gcXek!`j!glk!`ekf!fg\iXk`fe!X^X`e,!

9\_cU!Q^T!\_S[!dXU!S_^db_\!SQRY^Udc!RUV_bU!bUdeb^Y^W!d_!cUbfYSU*!

!

!

7KK<EK@FE!
!

Kc\Xj\!]fccfn!i\jg\Zk`m\!GfZb!Jlk-OX^!Jlk!&GJOJ'!`ejkilZk`fej,!

!

5*0 GYdSX!<\USdbYSQ\!9_^db_\!9QRY^Udc!@^cYTU!dXU!?eR!)!7hYc!Q^T!8QddUbi!

!

;7E><I!
!

;Q^WUb!Vb_]!U\USdbYSQ\!SebbU^d"!!

=\]fi\!Y\^`ee`e^!Xep!dX`ek\eXeZ\!nfib*!\ejli\!k_Xk!k_\!Zfekifc!ZXY`e\kj!_Xm\!Y\\e!
[`jZfee\Zk\[!]ifd!Xcc!k_\!\e\i^p!jfliZ\j!`e!XZZfi[XeZ\!n`k_!k_\!Zlii\ekcp!Xggc`ZXYc\!
GfZb!flk-OX^!flk!`ejkilZk`fej,!

De!X[[`k`fe!kf!k_\!dX`e!Z`iZl`kj*!kXb\!Xep!jlggc\d\ekXip!fi!Xlo`c`Xip!Z`iZl`kj!`ekf!
XZZflek,!R\Xi!Xggifgi`Xk\!\c\Zki`ZXc!KK@!]fi!\ekiXeZ\!`ekf!\e\i^`q\[!ZXY`e\kj,!

9XUS[!dXU!g_b[!QbUQ+S_^db_\!SQRY^Ud!RUV_bU!S_]`\UdY_^!_V!dXU!g_b["!

M\dfm\!Xcc!cffj\!gXikj*!kffcj!Xe[!dXk\i`Xcj!]ifd!k_\!ZXY`e\k,!!

Offcj!Xe[!dXk\i`Xcj!c\]k!`e!k_\!Zfekifc!ZXY`e\kj!c\X[!kf!lejX]\!nfib`e^!Zfe[`k`fej!]fi!
k_\!j\im`Z\!k\Z_e`Z`Xej!n_\e!k_\!gcXek!`j!glk!kf!fg\iXk`fe!X^X`e,!

;Q^WUb!Vb_]!U\USdbYSQ\!SebbU^d"!!

<cc!Xo`j!Xe[!YXkk\ip!ZXY`e\k![ffij!dljk!Y\!j\Zli\cp!cXkZ_\[!`e!gcXZ\!Y\]fi\!k_\!jpjk\d!
`j!i\\e\i^`q\[!kf!Xmf`[!\ogfjli\!kf!k_\!gfk\ek`Xccp!_XqXi[flj!kiXej`\ek!mfckX^\j!k_Xk!
Xi\!gi\j\ek![li`e^!jkXik+lg,!

!
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26-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

-, 9_^TeSd!Y^!<]UbWU^Si!JYdeQdY_^c!

-,*- 9_^TeSd!Y^!9QcU!_V!=YbU!

De!gi`eZ`gc\!k_\!ROBN!Zfej`jkj!f]!]`i\+i\j`jkXek!dXk\i`Xcj,!Cfn\m\i!

!

=YbU(!_`U^!V\Q]Uc!Q^T!c]_[Y^W!QbU!`b_XYRYdUT"!

!

D]!X!]`i\![f\j!fZZli*!_fn\m\i*!SQ\\!dXU!VYbU!TU`Qbd]U^d!Y]]UTYQdU\i"!

NkXk\!k_\!]fccfn`e^!`e]fidXk`fe8!

' IXd\!f]!k_\!g\ijfe!ZXcc`e^!

' R_Xk!`j!fe!]`i\!

' R_\i\!k_\!]`i\!`j!cfZXk\[!&j\Xk!f]!k_\!]`i\-cfZXk`fe!f]!k_\!gcXek'!

&Tfl!n`cc!]`e[!k_\!j`k\!Zffi[`eXk\j!fe!k_\!eXd\gcXk\'!

' R`e[![`i\Zk`fe!Xe[!n`e[!jki\e^k_!

Ifk\!k_\!]fccfn`e^!`e]fidXk`fe!`e!k_\!ZXj\!f]!]`i\8!

' NXm`e^!c`m\j!_Xj!gi`fi`kp!fm\i!]`i\+]`^_k`e^!

' <cXid!Xcc!g\ijfee\c!n_f!Xi\!`e!k_\!ROB!

' Pj\!k_\!\jZXg\!iflk\j![\jZi`Y\[!`e!Z_Xgk\i!/.,0!v!\ejli\!k_Xk!pfl!Xi\!]Xd`c`Xi!n`k_!k_\!mXi`flj!

\jZXg\!iflk\j,!

' ?f!efk!lj\!k_\!j\im`Z\!c`]k,!

' =lie`e^![\Yi`j!ZXe!Y\!\og\Zk\[!kf!]Xcc![fne!`]!k_\i\!`j!X!]`i\!`e!k_\!eXZ\cc\!fi!k_\!lgg\i!gXik!f]!k_\!

kfn\i,!

' D]!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!`j!jk`cc!`e!fg\iXk`fe*!`k!dljk!Y\!jkfgg\[!Xe[!X!cXi^\!Xi\X!

Xifle[!k_\!gcXek!Zfi[fe\[!f]],!

' >cfj\!k_\![ffi!f]!k_\!gcXek,!

-,*-*- =YbU)=YWXdY^W!

A`i\+]`^_k`e^!dXp!fecp!Y\!ZXii`\[!flk!Yp!`dd\[`Xk\cp!]`^_k`e^!Xe!`e`k`Xc!]`i\!lj`e^!k_\!]`i\!\ok`e^l`j_\ij!k_Xk!dXp!

Y\!XmX`cXYc\!`e!k_\!gcXek,!O_\!cfZXk`fej!f]!k_\!]`i\]`^_k`e^!\hl`gd\ek!&`]!XmX`cXYc\'!`e!k_\!kfn\i!Xe[!k_\!eXZ\cc\!

Xi\!dXib\[,!

D]!k_\!`e`k`Xc!]`i\!ZXeefk!Y\!\ok`e^l`j_\[!n`k_`e!X!j_fik!k`d\*!XYXe[fe!Xep!]lik_\i!Xkk\dgkj!kf!\ok`e^l`j_!k_\!]`i\!

Xe[!ZXcc!k_\!]`i\![\gXikd\ek!`dd\[`Xk\cp,!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 27-42!

De!X[[`k`fe!kf!k_\![`i\Zk![Xe^\i!]ifd!k_\!]`i\*!X!ZfdYljk`fe!kfo`Z`kp!_XqXi[!Xe[!k_\![Xe^\i!f]!Xjg_po`X!Zflc[!

Xcjf!Xi`j\,!<j!X!i\jlck*!dfm\!`e!X!ZiflZ_\[!gfj`k`fe!`]!jdfb\![\m\cfgj!Xe[!Xcjf!ZiflZ_![fne!n_\e!Xkk\dgk`e^!

kf!\ok`e^l`j_!k_\!]`i\,!

!

;7E><I!
!

7ddU]`dc!d_!UhdY^WeYcX!Q!VYbU!]Qi!\UQT!d_!fUbi!cUbY_ec!Reb^c"!

?f!efk!dXb\!Xep!Xkk\dgkj!kf!\ok`e^l`j_!k_\!]`i\!Y\pfe[!k_\!`e`k`Xc!Xkk\dgk,!!?l\!kf!
Zfe]`e\[!jgXZ\!c`d`kXk`fej*!j`eZ\!k_\!i\hl`i\[!d`e`dld![`jkXeZ\!ZXeefk!Y\!
dX`ekX`e\[!n_`c\!Xkk\dgk`e^!kf!\ok`e^l`j_!k_\!]`i\,!

!

-,*-*. =YbU!Y^!dXU!K_gUb!)!GUbc_^!Y^!dXU!EQSU\\U!

' G\Xm\!k_\!ROB!`dd\[`Xk\cp!m`X!k_\!j\Zfe[!\jZXg\!iflk\!&Z],!Z_Xgk\i!/.,0',!

' <Yj\`c`e^![\m`Z\!`e!k_\!eXZ\cc\!+!\d\i^\eZp!\o`k!lj`e^!k_\!XYj\`c`e^![\m`Z\!

-,*-*/ =YbU!Y^!dXU!EQSU\\U!)!GUbc_^!Y^!dXU!EQSU\\U!

' <kk\dgk!kf!\ok`e^l`j_!k_\!]`i\,!

D]!lejlZZ\jj]lc8!

' G\Xm\!k_\![Xe^\i!Xi\X!`dd\[`Xk\cp!m`X!k_\!]`ijk!\jZXg\!iflk\!&Z],!Z_Xgk\i!/.,0',!!

' ?f!^_d!lj\!k_\!j\im`Z\!c`]k,!

' ?f!^_d!lj\!k_\!XYj\`c`e^![\m`Z\,!

-,*-*0 =YbU!Y^!dXU!KbQ^cV_b]Ub!

!

;7E><I!
!

?f!efk!dXb\!Xep!Xkk\dgkj!kf!\ok`e^l`j_!k_\!]`i\!v!C`^_!mfckX^\"!>fem\ek`feXc!]`i\!
\ok`e^l`j_\ij!Xi\!efk!jl`kXYc\,!

!

' G\Xm\!k_\!ROB!`dd\[`Xk\cp,!

De!k_\!ZXj\!f]!kiXej]fid\ij!`e!k_\!kfn\i8!

' G\Xm\!k_\!ROB!m`X!k_\!j\Zfe[!\jZXg\!iflk\!

De!k_\!ZXj\!f]!kiXej]fid\ij!`e!k_\!kiXej]fid\i!jkXk`fe8!

' G\Xm\!k_\!ROB!m`X!k_\!]`ijk!\jZXg\!iflk\!

A`i\+]`^_k`e^!dXp!fecp!Y\!ZXii`\[!flk!Yp!kiX`e\[!g\ijfee\c,!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
3.-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

-,*. <cSQ`U!I_edUc!

!

7KK<EK@FE!
!

BUU`!UcSQ`U!b_edUc!S\UQb"!

O_\!\jZXg\!Xe[!i\jZl\!iflk\j!dljk!Y\!]i\\!f]!fYjkilZk`fej!&kffcj*!\hl`gd\ek*!ilYY`j_*!
\kZ,'*!`e!fi[\i!kf!\ejli\!k_Xk!k_\!kliY`e\!ZXe!Y\!\mXZlXk\[!Xj!hl`Zbcp!Xj!gfjj`Yc\!`e!Xe!
\d\i^\eZp,!

!

-,*.*- =Ybcd!<cSQ`U!I_edU!

De!ZXj\!f]!]`i\*!c\Xm\!k_\!gcXek!`dd\[`Xk\cp,!O_\!]`ijk!\jZXg\!iflk\!]ifd!k_\!eXZ\cc\!`j![fne!k_\!cX[[\i!`e!k_\!

kfn\i,!O_\![\jZ\ek!`j!]XZ`c`kXk\[!Xe[!dX[\!jX]\i!Yp!i\jk`e^!gcXk]fidj!\m\ip!4!d,!?f!efk!lj\!k_\!_f`jk`e^!

gXjj\e^\i!jljg\ej`fe![\m`Z\,!

-,*.*. JUS_^T!<cSQ`U!I_edU!

D]!k_\![\jZ\ek!k_ifl^_!k_\!kfn\i!`j!ef!cfe^\i!gfjj`Yc\*!lj\!k_\!j\Zfe[!\jZXg\!iflk\,!&<Yj\`c`e^!n`k_!k_\!

XYj\`c`e^![\m`Z\',!O_`j!\`k_\i!c\X[j!fm\i!k_\!iff]!f]!k_\!eXZ\cc\!&_ffb`e^!gf`ek!fe!iff]!iX`c'!fi!k_ifl^_!k_\!

\d\i^\eZp![\jZ\ek!_XkZ_!n_`Z_!dXp!Y\!gi\j\ek!&_ffb`e^!gf`ek![`i\Zkcp!Y\j`[\!k_\!n`eZ_!`e!k_\!eXZ\cc\*!n_`Z_!

`j!Xcjf!gi\j\ek!`e!k_`j!ZXj\',!

!

' HXb\!jli\!pfli!jX]\kp!_Xie\jj!`]!fe!Zfii\Zkcp,!

' <kkXZ_!cXepXi[!kf!Xggifm\[!k`\+f]]!gf`ek!fi!eXZ\cc\!iX`c,!

!

;7E><I!
!

LcU!_V!dXU!QRcUY\Y^W!TUfYSU"!

Tfli!c`]\!Zflc[![\g\e[!fe!k_\!Zfii\Zk!lj\!f]!k_\!XYj\`c`e^![\m`Z\,!

O_\!XYj\`c`e^![\m`Z\!ZXe!Xcjf!Y\!lj\[!Yp!knf!g\fgc\!kf!XYj\`c,!

M\X[!k_\!`ejkilZk`fej!Y\]fi\!Y\^`ee`e^!k_\!XYj\`c`e^!fg\iXk`fe"!

!

-,*/ @^V_b]QdY_^!V_b!IUcSeU!Q^T!<]UbWU^Si!GUbc_^^U\!

O_\!i\jZl\!j\im`Z\j!Xe[!k_\!\d\i^\eZp!g\ijfee\c!dljk!Y\!\hl`gg\[!n`k_!k_\`i!fne!g\ijfeXc!gifk\Zk`m\!

\hl`gd\ek!&jX]\kp!_Xie\jj*!\kZ,',!O_\!i\jZl\-\d\i^\eZp!g\ijfee\c!dljk!Yi`e^!n`k_!k_\d!Xcc!k_\!\hl`gd\ek!

i\hl`i\[!]fi!i\jZl`e^!g\ijfee\c!]ifd!k_\!_lY*!eXZ\cc\!fi!kfn\i,!

O_\!`e]fidXk`fe!jkXk\[!`e!k_`j!jX]\kp!dXelXc!dljk!Xcjf!Y\!i\X[!Yp!k_\!i\jZl\!-!\d\i^\eZp!g\ijfee\c,!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 3/-42!

-,*0 FY\!J`Y\\! !@]]UTYQdU!DUQcebUc!

O_\!fYa\Zk`m\!f]!k_\!`dd\[`Xk\!d\Xjli\j!`j!kf!gi\m\ek!fi!Xk!c\Xjk!kf!ZfekX`e!X!]lik_\i!leZfekifcc\[!\jZXg\!f]!

nXk\i+\e[Xe^\i`e^!jlYjkXeZ\j!Xe[!b\\g!k_\!Xi\Xj!f]!k_i\Xk\e\[!fi!ZfekXd`eXk\[!jf`c!Xj!jdXcc!Xj!gfjj`Yc\*!

le[\i!Zfej`[\iXk`fe!f]!jX]\kp!\e^`e\\i`e^!i\hl`i\d\ekj,!

!

EFK<!
!

De]fid!pflij\c]!XYflk!k_\!f`cj!lj\[!Y\]fi\_Xe[,!O_\!jX]\kp![XkX!j_\\kj!gifm`[\![\kX`cj!f]!
RXk\i!CXqXi[!>cXjj\j!Xe[!jl`kXYc\!d\Xjli\j!]fi!ZfdYXk`e^!f`c!gfcclk`fe,!

!

DUQcebUc!

/, ?\Z`[\!Xe[!XZk!hl`Zbcp*!jf!k_Xk!k_\!Xdflek!f]!f`c!i\XZ_`e^!k_\!\em`ifed\ek!`j!b\gk!Xj!jdXcc!Xj!

gfjj`Yc\,!

0, Ki\m\ek!]lik_\i![`jZ_Xi^\!&Zcfjli\!f]!mXcm\j*!k\dgfiXip!j\Xc`e^!f]!ZiXZbj!Xe[!_fc\j*!\,^,!Yp!

d\Xej!f]!j\Xc`e^!iX^j*!j\Xc`e^!YX^j*!j\Xc`e^!n\[^\j*!Zfcc\Zk`fe!`e!ZfekX`e\ij*!gldg`e^!flk*!

kiXej]\i*!\kZ,'!

1, =`e[!k_\![`jZ_Xi^\[!f`c!v!lj\!Xggifm\[!f`c!Y`e[`e^!X^\ekj!Xe[!f`c!Y`e[\i!dXkj!`]!k_\!f`c!Zflc[!

efk!Y\!gldg\[!flk!fi!jb`dd\[!f]]!`e!k`d\,!O_\![XdX^\!ZXe!Y\!c`d`k\[!Yp!d\Xej!f]!Zfcc\Zk`e^!

ZfekX`e\ij*!ifcc\[!]f`cj!Xe[!X!j_fm\c,!

2, Ki\m\ek!k_\!f`c!]ifd!^\kk`e^!`ekf!k_\!jf`c!fi!Yf[`\j!f]!nXk\i,!

3, M\dfm\!ZfekXd`eXk\[!jf`c,!

4, OXb\!k_\!ZfekXd`eXk\[!f`c+XYjfiY`e^!dXk\i`Xcj!kf!X!cfZXc!jg\Z`Xc`jk!nXjk\![`jgfjXc!ZfdgXep!

]fi!dXk\i`Xc!i\Zfm\ip-Zfem\ij`fe!kf!\e\i^p!fi![`jgfjXc,!O_\!eXk`feXc!i\^lcXk`fej!Xi\!kf!Y\!

Zfdgc`\[!n`k_,!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
30-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

-- IU]QY^Y^W!Y^!Q^T!_^!dXU!NY^T!KebRY^U!>U^UbQd_b!JicdU]!

!

7KK<EK@FE!
!

=YbU!?QjQbT"!

O_\!jkfiX^\!f]!ZfdYljk`Yc\!fi!_`^_cp!`e]cXddXYc\!dXk\i`Xcj!`e!k_\!n`e[!kliY`e\!
^\e\iXkfi!jpjk\d!Yc!^_d!Q\\_gUT,!

!

K\ijfee\c!dXp!efk!i\dX`e!`ej`[\!k_\!ROB*!Xe[!dX`ek\eXeZ\!fi!i\gX`i!nfib!dXp!efk!Y\!ZXii`\[!flk!`e!fi!fe!k_\!

ROB!le[\i!gfn\i!jlggcp,!O_\i\!`j!X![Xe^\i!f]!XZZ`[\ek!Xe[!X![Xe^\i!kf!c`]\!Xe[!c`dY,!De!fi[\i!kf!gi\m\ek!

XZZ`[\ekj*!k_\!]fccfn`e^!XZk`fej!Xi\!kf!Y\!ZXii`\[!flk!`e!k_\!]fccfn`e^!fi[\i!Y\]fi\!Xe[!fe!\ek\i`e^!k_\!n`e[!

kliY`e\!^\e\iXkfi!jpjk\d8!

/, N_lk![fne!k_\!ROB!Xe[!j\Zli\!X^X`ejk!Xe!leXlk_fi`q\[!i\klie!kf!j\im`Z\!

0, Klk!fe!k_\!g\ijfeXc!gifk\Zk`m\!\hl`gd\ek!

1, ?`jXYc\!k_\!gfn\i!jlggcp!]fi!k_\!nfib!kf!Y\!ZXii`\[!flk!v!ZXiip!flk!Zfii\jgfe[`e^!

GfZbflk-OX^flk!`ejkilZk`fej!&Z],!Z_Xgk\i!/1'!

NkXp`e^!`e!k_\!ROBN!n_`c\!`k!`j!`e!fg\iXk`fe!`j!leXmf`[XYc\!`e!k_\!ZXj\!f]!Z\ikX`e!dX`ek\eXeZ\!Xe[!i\gX`i!nfib,!

De!jlZ_!ZXj\j!X!i`jb!Xjj\jjd\ek!j_flc[!Y\![\m\cfg\[!]fi!k_\!kXjb,!KXik`ZlcXi!ZXi\!`j!ZXcc\[!]fi!Xe[!_\Xi`e^!

gifk\Zk`fe!dljk!Y\!nfie,!

De!X[[`k`fe*!k_\!]fccfn`e^!jX]\kp!i\^lcXk`fej!Xi\!kf!Y\!Zfdgc`\[!n`k_!n`k_flk!]X`c8!

' <j!X!^\e\iXc!gi`eZ`gc\*!ef!g\ijfe!dXp!jkXp!`e!k_\!ROB![li`e^!X!^Xc\!fi!X!k_le[\ijkfid"!D]!X!

k_le[\ijkfid!Zfd\j!lg*!k_\!ROB!dljk!Y\!c\]k!`dd\[`Xk\cp,!

' O_\!ROB!dXp!fecp!Y\!\ek\i\[!`e!k_\!ZfdgXep!f]!X!j\Zfe[!g\ijfe!n_f!ZXe!gifm`[\!Xjj`jkXeZ\!fi!

ZXcc!]fi!_\cg!`e!k_\!ZXj\!f]!Xe!XZZ`[\ek,!

' O_\!\ekiXeZ\![ffi!kf!k_\!kfn\i!dljk!Y\!b\gk!Zcfj\[!fi!`]!`k!`j!b\gk!fg\e*!`k!dljk!Y\!gifg\icp!

j\Zli\[!kf!gi\m\ek!`k!]ifd!]cp`e^!fg\e!Xe[!^\kk`e^!nXig\[,!

' Gfe^!fg\e!_X`i*!cffj\!Zcfk_`e^!&\,^,!]cXgg`e^!ZfXkj*!kfgj!n`k_!n`[\!jc\\m\j!fi!kiflj\ij!n`k_!n`[\!

c\^j'!Xe[!jZXim\j*!i`YYfej*!_\X[jZXim\j!fi!a\n\cip!dXp!efk!Y\!nfie!`e!k_\!ROB"!O_\i\!`j!X!

]le[Xd\ekXc![Xe^\i!f]!`ealip!Xj!X!i\jlck!f]!^\kk`e^!ZXl^_k*!kiXgg\[!fi![iXne!`e!Yp!ifkXk`e^!

\c\d\ekj"!>cfk_`e^!dljk!XcnXpj!Y\!kX`cfi\[!kf!jl`k!k_\!i\jg\Zk`m\!nfib!Xe[!k_\!n\Xk_\i!

Zfe[`k`fej,!

' Nn`kZ_+fe!Xe[!j_lk+[fne!gifZ\[li\j!`e!XZZfi[XeZ\!n`k_!k_\!fg\iXk`e^!dXelXc!Xi\!kf!Y\!

Zfdgc`\[!n`k_!]fi!Xcc!nfib!n_`Z_!ZfeZ\iej!k_\!fg\iXk`fe!Xe[!X[aljkd\ek!f]!k_\!ROB!Xe[!`kj!

jX]\kp!\hl`gd\ek,!

' D]!Xep!Z_Xe^\j!`e!k_\!fg\iXk`e^!Z_XiXZk\i`jk`Zj!n_`Z_!Xi\!i\c\mXek!kf!jX]\kp!fi!Xep!]Xlckj!Xi`j\!`e!

k_\!ROB*!`k!dljk!Y\!j_lk![fne!`dd\[`Xk\cp!Xe[!k_\!\m\ek!i\gfik\[!kf!B@!@e\i^p!fi!k_\!Zljkfd\i!

&`]!X!dX`ek\eXeZ\!ZfekiXZk!_Xj!efk!Y\\e!ZfeZcl[\[!n`k_!B@!@e\i^p',!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 31-42!

--*- 7``b_QSXY^W!Q^T!<^dUbY^W!=b_cdUT!NY^T!KebRY^U!>U^UbQd_b!JicdU]c!

=\]fi\!gXib`e^!e\Xi!k_\!kliY`e\*!jkfg!Xggifo,!13.!d!]ifd!k_\!kliY`e\!Xe[!Z_\Zb!k_\!ifkfi!YcX[\j!]fi!`Z\!Yp!

d\Xej!f]!Y`efZlcXij!Xe[!k_\!jfle[!f]!k_\!ifkXk`fe!f]!k_\!YcX[\j,!D]!k_\!kliY`e\!`j!ilee`e^!Xe[!`Z\!`j!gi\j\ek!fe!

k_\!ifkfi!YcX[\j*!ZXcc!]fi!X!i\dfk\!jkfg,!!

JeZ\!k_\!YcX[\j!_Xm\!Zfd\!kf!X!Zfdgc\k\!jkXe[jk`cc*!m\i`]p!k_Xk!efe\!f]!k_\!YcX[\j!`j!cfZXk\[!fm\i!k_\!\ekiXeZ\!

[ffi!f]!k_\!kliY`e\,!D]!k_`j!`j!k_\!ZXj\*!ZXcc!]fi!X!i\dfk\!kiXm\ij\!f]!k_\!pXn![i`m\!`e!Xep![`i\Zk`fe*!jf!k_Xk!k_\!

ifkfi!`j!gfj`k`fe\[!fe!k_\!j`[\!f]!k_\!kliY`e\!fggfj`e^!k_\![ffi,!<j!jffe!Xj!k_\!ifkfi!`j!Zfii\Zkcp!gfj`k`fe\[*!ZXcc!

]fi!X!i\dfk\!jkfg!f]!k_\!pXn![i`m\!Xe[!Xjb!]fi!Zfe]`idXk`fe!f]!k_`j!fg\iXk`fe,!

JeZ\!k_\!XYfm\!Zfe[`k`fej!_Xm\!Y\\e!Zfdgc`\[!n`k_*!gXib!pfli!m\_`Zc\!Xk!X!jX]\![`jkXeZ\!]ifd!k_\!ROBN!&Xk!

c\Xjk!/..!d',!RXkZ_!flk!]fi!]Xcc`e^!`Z\!Xj!pfl!XggifXZ_!k_\!kfn\i,!D]!k_\!n`e[!`j!Ycfn`e^!X^X`ejk!k_\!fggfj`k\!

j`[\!f]!k_\![ffi!&fi!`ekf!k_\!ifkfi!Xk!k_`j!gf`ek'*!pfl!dljk!gifZ\\[!n`k_!\oki\d\!ZXlk`fe*!j`eZ\!]Xcc`e^!`Z\!Zflc[!

Y\!Ycfne!`e!pfli![`i\Zk`fe,!

!

N7IE@E>!
!

;Q^WUb!_V!c\Y``Y^W!Qc!Q!bUce\d!_V!YSi!S_^TYdY_^c"!

O_\i\!`j![Xe^\i!f]!jc`gg`e^!Xj!X!i\jlck!f]!k_\!]ifq\e!^ifle[!Xe[!`Z\!fe!k_\!]fle[Xk`fe!
Xe[!k_\!jkX`ij,!

Ngi`ebc\![\+`Z`e^!jXck!fi!jXe[!fm\i!k_\!]fle[Xk`fe,!

Pj\!k_\!_Xe[iX`c!n_\e!^f`e^!lg!k_\!jkX`ij,!

!

G\Xm\!k_\!`dd\[`Xk\!m`Z`e`kp!f]!k_\!ROB!X]k\i!Zfdgc\k`e^!pfli!nfib,!RXkZ_!flk!]fi!]Xcc`e^!`Z\,!B\k!`ekf!pfli!

m\_`Zc\,!?f!efk!ZXcc!]fi!X!i\dfk\!i\+XZk`mXk`fe!f]!k_\!pXn![i`m\!Xe[!i\jkXik!f]!k_\!kliY`e\!lek`c!pfl!Xi\!

Xggifo`dXk\cp!13.!d!XnXp!]ifd!k_\!ROB,!

--*. JXed)T_g^!_V!dXU!NY^T!KebRY^U!>U^UbQd_b!JicdU]!

=\]fi\!jkXik`e^!Xep!j\im`Z\!nfib*!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!dljk!Y\![\XZk`mXk\[,!KifZ\\[!Xj!]fccfnj8!

/,!>fekXZk!Xep!i\dfk\!dfe`kfi`e^!^iflgj!k_Xk!Xi\!jlg\im`j`e^!k_\!j`k\!&Y\]fi\!\ek\i`e^!k_\!n`e[!kliY`e\'!!

0,!>fekXZk!Xep!j`k\!fg\iXkfij!fi!dX`ek\eXeZ\!g\fgc\!&Y\]fi\!\ek\i`e^!k_\!n`e[!kliY`e\'!!

1,!O\dgfiXi`cp![`jZfee\Zk!k_\!HXib!QD\!Zfekifcc\i!]ifd!k_\!j`k\!N><?<!e\knfib8!

w!GfZXk\!k_\!N><?<!e\knfib!jn`kZ_!`e!k_\![fne!kfn\i!Xjj\dYcp!k_Xk!_flj\j!k_\!N><?<!e\knfib!jn`kZ_!

w!?`jZfee\Zk!k_\!knf!]`Y\i!gX`ij!&MS+OS!Xe[!MS+OS'!]ifd!k_\!jn`kZ_*!kXb`e^!k_\!kliY`e\!f]]!k_\!j`k\!e\knfib!

2,!Ki\jj!k_\!#Nkfg+M\j\k#!Ylkkfe!kf!j_lk+[fne!k_\!gcXek!dXelXccp,!!

3,!N\k!k_\!b\p+fg\iXk\[!jn`kZ_!kf!#M\gX`i#,!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
32-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

!

EFK<!
!

Afccfn!cfZb+flk+kX^+flk!gifZ\[li\j!kf![\+\e\i^`q\*!cfZb+flk!Xe[!kX^+flk!\hl`gd\ek!kf!
\ejli\!k_Xk!le`k!\hl`gd\ek!`j!XcnXpj!glk!`e!X!jX]\!Zfe[`k`fe,!R`e[!Zfe[`k`fej!dljk!Y\!
Zfek`elfljcp!dfe`kfi\[!dXelXccp!`]!GJOJ!gifZ\[li\j!lj\[!d\Xe!k_Xk!k_\!le`k!`j!efk!
ZXgXYc\!f]!dfm`e^!kf!d`e`dld!cfX[!Zfe[`k`fe,!

!

!

;7E><I!
!

;Q^WUb!_V!QSSYTU^d"!

O_\!ROB!dljk!i\dX`e!j_lk![fne!Xj!cfe^!Xj!g\ijfee\c!Xi\!`e!k_\!gcXek,!=\]fi\!`k!`j!
i\klie\[!kf!j\im`Z\!Yp!Xlk_fi`q\[!g\ijfee\c*!Z_\Zb!n`k_flk!]X`c!k_Xk!efYf[p!`j!`e!k_\!
gcXek,!Jk_\in`j\!k_\i\!`j!k_\![Xe^\i!f]!Xe!XZZ`[\ek"!

!

--*/ 9\Y]RY^W!dXU!K_gUb!

' Jecp!g\ijfej!n_f!Xi\!g_pj`ZXccp!]`k*!Xi\!n\Xi`e^!Xggifgi`Xk\!KK@!Xe[!Xi\!ZXgXYc\!f]!Zfg`e^!n`k_!

k_\!XjZ\ek!dXp!Zc`dY!k_\!ROBN,!

' O_\!ROBN!dljk!Y\!j_lk![fne!Xe[!j\Zli\[!X^X`ejk!leXlk_fi`q\[!jkXik+lg!Y\]fi\!k_\!kfn\i!`j!

XjZ\e[\[,!O_\!ROBN!dljk!i\dX`e!j_lk![fne!Xj!cfe^!Xj!XepYf[p!`j!Zc`dY`e^!k_\!kfn\i!fi!`j!fe!

k_\!kfn\i!gcXk]fid,!

' De!fi[\i!kf!Xmf`[!XZZ`[\ekj!ZXlj\[!Yp!]Xcc`e^!fYa\Zkj*!efYf[p!dXp!jkXe[!le[\i!k_\!cX[[\i!n_`c\!

jfd\Yf[p!`j!XjZ\e[`e^!k_\!kfn\i,!@m\e!X!jdXcc!jZi\n[i`m\i!ZXe!ZXlj\!m\ip!j\i`flj!`eali`\j!`]!`k!

[ifgj!]ifd!X!^i\Xk!_\`^_k,!

!

!

;7E><I!
!

;Q^WUb!dXb_eWX!VQ\\Y^W!_RZUSdc"!

AXcc`e^!fYa\Zkj!ZXe!ZXlj\!m\ip!j\i`flj!`eali`\j!`ii\jg\Zk`m\!f]!k_\`i!j`q\!Xe[!n\`^_k"!

I\m\i!jkXp!`e!k_\!m`Z`e`kp!f]!k_\!cX[[\i!n_`c\!jfd\Yf[p!`j!XjZ\e[`e^!fi![\jZ\e[`e^,!
O_\!cX[[\i!dXp!fecp!Y\!lj\[!Yp!fe\!g\ijfe!Xk!X!k`d\,!Jecp!X]k\i!k_`j!g\ijfe!_Xj!
i\XZ_\[!Xe!`ek\id\[`Xk\!gcXk]fid!Xe[!_Xj!Zcfj\[!k_\!kfn\i!_XkZ_!fi!_Xj!i\XZ_\[!k_\!
^ifle[!`e!k_\!kfn\i!YXj\!Xe[!jk\gg\[!YXZb!]ifd!k_\!cX[[\i!dXp!k_\!e\ok!g\ijfe!
XggifXZ_!k_\!cX[[\i,!Offcj!Xe[!\hl`gd\ek!dljk!Y\!j\Zli\[!n_`c\!Zc`dY`e^,!

!

' AXcc!gifk\Zk`fe!KK@!dljk!XcnXpj!Y\!glk!fe!Zfii\Zkcp!Y\]fi\!XjZ\e[`e^!k_\!kfn\i,!

' <cnXpj!Z_\Zb!k_\!jX]\kp!_Xie\jj!Xe[!k_\!\ek`i\!jX]\kp!\hl`gd\ek!gi`fi!kf!lj\,!?XdX^\[!KK@!dXp!

e\m\i!Y\!lj\[,!

' NX]\kp!Yffkj!Xe[!X!_Xi[_Xk!dljk!Y\!nfie!n_\e!XjZ\e[`e^!k_\!kfn\i,!Bcfm\j!dljk!Y\!nfie!n_`c\!

Zc`dY`e^,!

' O_\!dXo`dld!gfjj`Yc\!]Xcc!gXk_!dljk!Y\!b\gk!kf!X!d`e`dld!Yp!d\Xej!f]!ifg\+j_fik\e`e^!

[\m`Z\j!fi!j`d`cXi,!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!

!

!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 33-42!

' Jecp!lj\!dXib\[!_ffb`e^!gf`ekj!n`k_!Xe!X[\hlXk\!cfX[+Y\Xi`e^!ZXgXZ`kp,!

' O_\!kfn\i!dXp!fecp!Y\!XjZ\e[\[!Yp!d\Xej!f]!k_\!cX[[\i!`ejkXcc\[!`ej`[\!k_\!kfn\i!fi!&`]!k_\!

g\ijfe!`j!gifg\icp!kiX`e\['!k_\!_f`jk`e^!gXjj\e^\i!jljg\ej`fe![\m`Z\j-j\im`Z\!gcXk]fid!n_`Z_!

dXp!Y\!`ejkXcc\[,!&Afccfn!k_\!fg\iXk`e^!`ejkilZk`fej!f]!k_\!dXel]XZkli\i',!

' O_\!iX`c!fi!ZXYc\!^iXY!dljk!ile!]i\\cp!`e!k_\!iX`c!n_`c\!XjZ\e[`e^!Xe[![\jZ\e[`e^!k_\!kfn\i,!I\m\i!

kflZ_!k_\!kiXm\cc`e^!jX]\kp!_ffb*!fk_\in`j\!k_\i\!`j!X![Xe^\i!f]!`ealip"!

' =fk_!_Xe[j!dljk!Y\!b\gk!]i\\![li`e^!k_\!XjZ\ek!fi![\jZ\ek,!Offcj*!clYi`ZXekj!Xe[!fk_\i!dXk\i`Xc!

dXp!fecp!Y\!kiXejgfik\[!`e!X!jl`kXYc\!YX^,!K\idXe\ek!#1+gf`ek!ZfekXZk#!n`k_!k_\!cX[[\i!`j!fecp!

^lXiXek\\[!Yp!k_`j!d\Xej,!

' Bi\Xk\i!ZXi\!e\\[j!kf!Y\!\o\iZ`j\[!n_\e!Zc`dY`e^!k_\!cX[[\i!\og\i`\eZ`e^!n\k!Zfe[`k`fej!fi!`]!

k_\!kfn\i!`j!Zfm\i\[!`e!`Z\,!

' Jecp!le_ffb!k_\!cXepXi[!X]k\i!pfl!_Xm\!i\XZ_\[!k_\!kfn\i!gcXk]fid!Xe[!k_\!XZZ\jj!_XkZ_!_Xj!

Y\\e!Zcfj\[,!

' @ejli\!k_Xk!pfl!Xi\!XcnXpj!gifk\Zk\[!Yp!Xk!c\Xjk!fe\!cXepXi[!n`k_!X!]Xcc!Xii\jk!YcfZb,!

' O_\!i\jk!gcXk]fidj!`e!k_\!kfn\i!Xi\!]`kk\[!n`k_!_XkZ_\j!k_Xk!dljk!Y\!b\gk!Zcfj\[!Xk!Xcc!k`d\j,!O_\!

gcXk]fid!_XkZ_\j!dljk!k_\i\]fi\!Y\!fg\e\[!fe!i\XZ_`e^!X!gcXk]fid!Xe[!Zcfj\[!X^X`e!

`dd\[`Xk\cp!X]k\i!Zifjj`e^!kf!k_\!e\ok!j\Zk`fe!f]!k_\!kfn\i,!O`\!f]]!kf!XeZ_fi!gf`ekj!n_`c\!fe!

gcXk]fidj!n_\e!_XkZ_\j!Xi\!fg\e,!

--*0 ;UQSdYfQdY_^!_V!dXU!PQg!;bYfU!

TXn!jkfg!jn`kZ_\j!Xi\!cfZXk\[!`e!k_\!kfn\i!YXj\*!Y\cfn!k_\!eXZ\cc\!Xe[!fe!k_\!kfg!Yfo!`e!k_\!eXZ\cc\,!O_\!pXn!

[i`m\!Xe[!k_\!XlkfdXk`Z!eXZ\cc\!X[aljkd\ek!Xi\![`jXYc\[!`e!k_\!#J]]#!jn`kZ_!gfj`k`fe*!jf!k_Xk!k_\!eXZ\cc\!`j!

k\Z_e`ZXccp!gi\m\ek\[!]ifd!dfm`e^!`]!k_\i\!`j!X!Z_Xe^\!`e!n`e[![`i\Zk`fe,!

--*1 <^dUbY^W!dXU!EQSU\\U!

O_\!pXn!jkfg!jn`kZ_!fe!k_\!lgg\idfjk!kfn\i!gcXk]fid!dljk!Y\!gcXZ\[!`e!k_\!#J]]#!gfj`k`fe!Y\]fi\!Zifjj`e^!]ifd!

k_\!kfn\i!kf!k_\!eXZ\cc\,!O_\!pXn![i`m\!Xe[!k_\!XlkfdXk`Z!eXZ\cc\!X[aljkd\ek!Xi\!k_\i\Yp![`jXYc\[,!!

?\g\e[`e^!fe!k_\!gfj`k`fe!f]!k_\!eXZ\cc\*!k_\!XmX`cXYc\!j`dgc\!cX[[\i!`j!_ffb\[!`ekf!fe\!f]!k_\!_fc[\ij!kf!

gi\m\ek!k_\!cX[[\i!]ifd!jc`gg`e^,!Nfd\!f]!k_\!ROBj!Xi\!gifm`[\[!n`k_!X!g\idXe\ekcp!`ejkXcc\[!\ok\ej`fe!cX[[\i,!

Cffb`e^!gf`ekj!Xi\!XmX`cXYc\!`e!k_\!m`Z`e`kp!f]!\m\ip!gcXk]fid,!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!
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!

>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
34-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

--*2 NQ\[Y^W!_^!dXU!I__V!_V!dXU!EQSU\\U+<^dUbY^W!dXU!I_d_b!?eR!

O_\!iff]!f]!k_\!eXZ\cc\!dXp!fecp!Y\!XZZ\jj\[!]fi!\ek\i`e^!k_\!ifkfi!_lY!Xe[!]fi!ZXiip`e^!flk!nfib!fe!k_\!n`e[!

mXe\*!k_\!Xe\dfd\k\i!Xe[!k_\!fYjkilZk`fe!c`^_k,!

Jecp!kiX`e\[!fi!`ejkilZk\[!jkX]]!Xi\!g\id`kk\[!kf!\ek\i!k_\!_lY!fi!nXcb!fe!k_\!iff]!f]!k_\!eXZ\cc\,!O_\!ifkfi!cfZb!

fe!k_\!_`^_+jg\\[!j_X]k!&YiXb\![`jb!fe!k_\!Zflgc`e^'!dljk!Y\!\e^X^\[!Y\]fi\!k_\!ifkfi!_lY!`j!\ek\i\[,!

M\]\i\eZ\!j\Zk`fe!5,0!]fi!jg\Z`]`Z!n`e[!i\jki`Zk`fej,!

-* G\QSU!dXU!iQg!cd_`!cgYdSX!_^!dXU!d_`!R_h!Y^!dXU!
#FVV#!`_cYdY_^*!

.* Keb^!dXU!b_d_b!d_!dXU!#P#!`_cYdY_^(!c_!dXQd!dXU!
b_d_b!XeR!SQ^!RU!U^dUbUT*!

/* <^WQWU!dXU!b_d_b!\_S[!_^!dXU!XYWX)c`UUT!cXQVd*!

0* Keb^!dXU!b_d_b!R\QTUc!d_!dXU!41n!VUQdXUbY^W!
`_cYdY_^*!

!

!

=YW*!-16!I_d_b!Y^!dXU!#P#!`_cYdY_^!

!

!

;7E><I!
!

CYVU)dXbUQdU^Y^W!XQjQbT!dXb_eWX!ceTTU^!cdQbd)e`!_V!dXU!b_d_b!YV!dXU!b_d_b!\_S[!
$RbQ[U!TYc[!_^!dXU!S_e`\Y^W%!_^!dXU!XYWX)c`UUT!cXQVd!XQc!^_d!RUU^!U^WQWUT"!

<cnXpj!\e^X^\!k_\!ifkfi!cfZb!fe!k_\!_`^_+jg\\[!j_X]k!Y\]fi\!\ek\i`e^!k_\!ifkfi!_lY,!

AJGGJR!OC@!M@NK@>ODQ@!GJ>FJPO-O<BJPO!DINOMP>ODJIN"!&Z],!j\Zk`fe!/1',!

=Q\\Y^W!?QjQbT"!NQb^Y^W6!cdb_^W!gY^T!SebbU^dc"!!

=\]fi\!Zc`dY`e^!flk!f]!k_\!eXZ\cc\!\eZcfjli\!k_ifl^_!k_\!iff]!_XkZ_!XYfm\!k_\!
^\XiYfo*!k_\!cXepXi[!dljk!Y\!_ffb\[!fe!kf!k_\!iX`c!fe!k_\!eXZ\cc\*!k_\e!kiXej]\i!kf!k_\!
jg`ee\i!`]!kiXej`k`fe`e^!kf!k_\!_lY,!

O_\!iff]!iX`c!`j!kf!Y\!j\c\Zk\[!Xj!X!_ffb`e^!gf`ek!]fi!Xcc!fk_\i!nfib!fe!k_\!iff]!f]!k_\!
eXZ\cc\,!Afccfn!k_\!_lY!XZZ\jj!Xe[!ifkfi!GfZb!Jlk-OX^!Jlk!&GJOJ'!gifZ\[li\j*!`e!
X[[`k`fe!kf!gifg\i!EN<-@CN!gifZ\[li\j,!

!



B@!Kfn\i!Xe[!RXk\i!
v!Ji`^`eXcv! NX]\kp!HXelXc!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
PI>JIOMJGG@?!n_\e!gi`ek\[!fi!kiXejd`kk\[!\c\Zkife`ZXccp,!

x!0./3!B\e\iXc!@c\Zki`Z!>fdgXep,!<cc!i`^_kj!i\j\im\[!
Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo! 35-42!

!

N7IE@E>!
!

DQY^dU^Q^SU!g_b[!Y^cYTU!dXU!XeR!]Qi!_^\i!RU!SQbbYUT!_ed!Qd!]QhY]e]!gY^T!
c`UUTc!Vb_]!--!)!-1!]+c"!IUVUbU^SU!cUSdY_^!3*.!V_b!c`USYVYS!gY^T!bUcdbYSdY_^c*!

<cnXpj!\e^X^\!k_\!ifkfi!cfZb!fe!k_\!_`^_+jg\\[!j_X]k,!Pj\!f]!k_\!ifkfi!cfZb!fe!k_\!cfn+
jg\\[!j_X]k!fecp!]fi!k_`j!gligfj\!`j!gif_`Y`k\[,!

!

1* @^!dXU!XeR(!`\QSU!dXU!RQddUbi!]QY^dU^Q^SU!
cgYdSX!Q^T!dXU!`YdSX!]QY^dU^Q^SU!cgYdSX!_^!Q\\!
dXbUU!QhYc!SQRY^Udc!Y^!dXU!#FVV#!`_cYdY_^*!

!

!

A`^,!/48!=Xkk\ip!dX`ek\eXeZ\!jn`kZ_!

2* JgYdSX!dXU!`YdSX!S_^db_\\Ub!_^!dXU!S_^db_\!
SQRY^Ud!d_!#DQ^eQ\#*!

!

!

A`^,!/58!K`kZ_!Zfekifcc\i!

!

NQ\[Y^W!_^!dXU!I__V!gYdX!@SU!Q^T!J^_g!

D]!pfl!_Xm\!kf!nXcb!fe!k_\!iff]!f]!k_\!eXZ\cc\!fi!Zc`dY!`ekf!k_\!_lY*!]`ijk!f]!Xcc!\ejli\!k_Xk!k_\!ifkfi!YcX[\j!Xi\!`e!

k_\!T!gfj`k`fe!Y\]fi\!pfl!fg\e!k_\!_XkZ_,!Jk_\in`j\!k_\i\!`j![Xe^\i!f]!`ealip!]ifd!]Xcc`e^!g`\Z\j!f]!`Z\,!
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>JIAD?@IOD<G!+!Kifgi`\kXip!De]fidXk`fe,!?J!IJO!>JKT!n`k_flk!ni`kk\e!Zfej\ek!]ifd!B\e\iXc!@c\Zki`Z!>fdgXep,!
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!

;7E><I!
!

;Q^WUb!_V!J\Y``Y^W!Q^T!=Q\\Y^W!?QjQbT!Qc!Q!bUce\d!_V!YSi!S_^TYdY_^c"!

O_\i\!`j!X!_`^_!i`jb!f]!jc`gg`e^!Xe[!]Xcc`e^!`]!k_\!iff]!f]!k_\!eXZ\cc\!Xe[!k_\!jg`ee\i!Xi\!
Zfm\i\[!Yp!jefn!Xe[!`Z\,!

>fdgc\k\cp!i\dfm\!Xep!jefn!Xe[!`Z\!]ifd!k_\!iff]!Y\]fi\!nXcb`e^!fe!`k,!Ngi`ebc\!jXe[!
fe!k_\!Zc\Xi\[!Xi\Xj!

?f!efk!nXcb!fe!k_\!iff]-jg`ee\i!`]!k_\!jefn!Xe[!`Z\!ZXeefk!Y\!i\dfm\[!Zfdgc\k\cp!
Xe[!k_\![Xe^\i!f]!jc`gg`e^!ZXeefk!Y\!\oZcl[\[,!Kifg\i!EN<-@CN!gifZ\[li\j!j_flc[!Y\!
]fccfn\[!Xk!Xcc!k`d\j,!

!

--*3 7SdYfQdY_^!_V!dXU!NY^T!KebRY^U!>U^UbQd_b!JicdU]!

!

;7E><I!
!

;Q^WUb!_V!QSSYTU^d"!

O_\!ROB!dljk!i\dX`e!j_lk![fne!Xj!cfe^!Xj!g\ijfee\c!Xi\!`e!k_\!kliY`e\,!=\]fi\!`k!`j!
i\klie\[!kf!j\im`Z\!Yp!Xlk_fi`q\[!g\ijfee\c*!Z_\Zb!n`k_flk!]X`c!k_Xk!efYf[p!`j!`e!k_\!
kliY`e\,!Jk_\in`j\!k_\![Xe^\i!f]!Xe!XZZ`[\ek!Xi`j\j"!

!

KifZ\\[!Xj!]fccfnj!kf!i\klie!k_\!ROB!kf!j\im`Z\8!

/, HXb\!Xe!\ekip!`e!k_\!j\im`Z\!c`]\!ZXi[!f]!k_\!ROB,!

0, >fee\Zk!k_\!HXib!QD\!Zfekifcc\i!kf!k_\!j`k\!N><?<!e\knfib8!!

' GfZXk\!k_\!N><?<!e\knfib!jn`kZ_!`e!k_\![fne!kfn\i!Xjj\dYcp!k_Xk!_flj\j!k_\!N><?<!e\knfib!jn`kZ_!

' M\Zfee\Zk!k_\!knf!]`Y\i!gX`ij!&MS+OS!Xe[!MS+OS'!]ifd!k_\!jn`kZ_*!glkk`e^!k_\!kliY`e\!fe!k_\!j`k\!

e\knfib!

1, N\k!k_\!b\p+fg\iXk\[!jn`kZ_!kf!#Jg\iXk`fe#,!

2, >_\Zb!k_\!XcXid!d\jjX^\!gXe\c!`e!_fd\!n\Y!gX^\!]fi!\iifi!d\jjX^\j!

3, Ki\jj!k_\!#Nkfg+M\j\k#!Ylkkfe!Xe[!k_\e!k_\!#NkXik#!Ylkkfe,!!

4, De]fid!k_\!i\dfk\!dfe`kfi`e^![`m`j`fe!k_Xk!n`e[!kliY`e\!`j!YXZb!`e!fg\iXk`fe,!

5, De]fid!k_\!fg\iXkfi!-!Zljkfd\i!k_Xk!n`e[!kliY`e\!`j!YXZb!`e!fg\iXk`fe,!

!

-. @^V_b]QdY_^!_^!DQY^dU^Q^SU!Q^T!Kb_eR\UcX__dY^W!

Jecp!kiX`e\[!fi!`ejkilZk\[!jkX]]!dXp!Y\![\gcfp\["!

OiX`e\\!g\ijfee\c!fi!g\ijfee\c!le[\i^f`e^!fi`\ekXk`fe!fi!^\e\iXc!kiX`e`e^!dXp!fecp!ZXiip!flk!nfib!fe!k_\!n`e[!

kliY`e\!^\e\iXkfi!jpjk\d!le[\i!k_\!ZfejkXek!jlg\im`j`fe!f]!Xe!\og\i`\eZ\[!g\ijfe,!

K\ijfee\c!dljk!]Xd`c`Xi`q\!k_\dj\cm\j!n`k_!k_\!nfib!\em`ifed\ek!Xifle[!k_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d!

Y\]fi\!jkXik`e^!nfib"!
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<j!`k!`j!gfjj`Yc\!kf!jkXik!k_\!gcXek!Yp!d\Xej!f]!k_\!i\dfk\!dfe`kfi`e^!jpjk\d*!k_\!ROB!dljk!Y\!j_lk![fne!]fi!

dX`ek\eXeZ\!nfib!Xj![\jZi`Y\[!`e!>_Xgk\i!//,0,!De!X[[`k`fe*!k_\!j\im`Z\!jn`kZ_!fe!k_\!Zfekifc!ZXY`e\k!dljk!Y\!

gcXZ\[!`e!k_\!#HX`ek\eXeZ\#!fi!#M\gX`i#!gfj`k`fe,!JeZ\!k_\!dX`ek\eXeZ\!fi!i\gX`i!nfib!_Xj!Y\\e!Zfdgc\k\[*!

k_\!j\im`Z\!jn`kZ_!dljk!Y\!i\klie\[!kf!k_\!#<lkfdXk`Z#!gfj`k`fe,!!!

HX`ek\eXeZ\-`ejg\Zk`fe!f]!k_\!ZXYc\!n`eZ_!`e!k_\!kfn\i!`j!k_\!i\jgfej`Y`c`kp!f]!k_\!fg\iXkfi!Xe[!dljk!Y\!

ZXii`\[!flk!`e!XZZfi[XeZ\!n`k_!k_\!fg\iXk`e^!Xe[!dX`ek\eXeZ\!`ejkilZk`fej!f]!k_\!jlggc`\i!f]!k_\!ZXYc\!n`eZ_,!

O`d\!c`d`kj!]fi!i\Zlii`e^!k\jkj-`ejg\Zk`fej!gi\jZi`Y\[!fi!jkXk\[!`e!k_\!fg\iXk`e^!dXelXc!dljk!Y\!X[_\i\[!kf,!

Nl`kXYc\!nfibj_fg!\hl`gd\ek!`j!\jj\ek`Xc!]fi!ZXiip`e^!flk!dX`ek\eXeZ\!d\Xjli\j,!

Rfib!fe!\c\Zki`Z!\hl`gd\ek!f]!k_\!ROBN!dXp!fecp!Y\!ZXii`\[!flk!Yp!X!jb`cc\[!\c\Zki`Z`Xe*!\hl`gd\ek!jg\Z`]`Z!

kiX`e\[!k\Z_e`Z`Xe!fi!Yp!`ejkilZk\[!g\ijfej!le[\i!k_\!^l`[XeZ\!Xe[!jlg\im`j`fe!f]!X!jb`cc\[!\c\Zki`Z`Xe!`e!

XZZfi[XeZ\!n`k_!k_\!\c\Zki`ZXc!\e^`e\\i`e^!i\^lcXk`fej,!

<ep!jX]\kp!\hl`gd\ek!n_`Z_!_Xj!kf!Y\![`jdXekc\[!kf!ZXiip!flk!dX`ek\eXeZ\!Xe[!i\gX`i!nfib!dljk!Y\!i\+

`ejkXcc\[!Xe[!Z_\Zb\[!`dd\[`Xk\cp!X]k\i!k_\!dX`ek\eXeZ\!Xe[!i\gX`i!nfib!_Xj!Y\\e!Zfdgc\k\["!

O_\!n`e[!kliY`e\!^\e\iXkfi!jpjk\d*!`e!gXik`ZlcXi!k_\!Zfee\Zk`fej!Xe[!Yfck\[!Zfee\Zk`fej*!dljk!Y\!Zc\Xe\[!f]!

Xep!f`c*!ZfejldXYc\j!Xe[!gifZ\jj!dXk\i`Xcj*![`ik!fi!fc[!gi\j\imXk`m\!X^\ekj!Xk!k_\!Y\^`ee`e^!f]!Xep!

dX`ek\eXeZ\-!i\gX`i!-!Zfej\imXk`fe!nfib,!

Jecp!\ekiljk!\og\i`\eZ\[!g\ijfej!n`k_!k_\!]Xjk\e`e^!f]!cfX[j,!

De[`m`[lXc!Zfdgfe\ekj!Xe[!cXi^\i!df[lc\j!n_`Z_!e\\[!kf!Y\!\oZ_Xe^\[!dljk!Y\!ZXi\]lccp!XkkXZ_\[!Xe[!

j\Zli\[!kf!c`]k`e^!^\Xi*!`e!fi[\i!kf!d`e`d`q\!k_\![Xe^\i!k_Xk!\dXeXk\j!]ifd!k_\d,!Jecp!lj\!jl`kXYc\!c`]k`e^!^\Xi!

Xe[!cfX[!jljg\ej`fe![\m`Z\j!n_`Z_!Xi\!`e!X!k\Z_e`ZXccp!g\i]\Zk!Zfe[`k`fe!Xe[!_Xm\!Xe!X[\hlXk\!cfX[!Y\Xi`e^!

ZXgXZ`kp"!

Afccfn!k_\!fg\iXk`e^!`ejkilZk`fej!f]!k_\!n`eZ_!dXel]XZkli\i,!

I\m\i!jkXe[!fi!nfib!Y\cfn!jljg\e[\[!cfX[j,!

Pj\!k_\!jg\Z`]`\[!fi!fk_\i!jX]\!XjZ\ek!\hl`gd\ek!Xe[!nfib`e^!gcXk]fidj!kf!ZXiip!flk!`ejkXccXk`fe!nfib!XYfm\!

_\X[!_\`^_k,!R\Xi!]Xcc!gifk\Zk`fe!\hl`gd\ek!n_\e!ZXiip`e^!flk!dX`ek\eXeZ\!nfib!Xk!^i\Xk!_\`^_kj,!F\\g!Xcc!

_Xe[c\j*!jk\gj*!jX]\kp!iX`cj*!gcXk]fidj*!jkX^\j!Xe[!cX[[\ij!]i\\!f]![`ik,!

@ejli\!k_Xk!ZfejldXYc\j!Xe[!gifZ\jj!dXk\i`Xcj!Xe[!i\gcXZ\d\ek!gXikj!Xi\![`jgfj\[!f]!jX]\cp!Xe[!`e!Xe!

\em`ifed\ekXccp+]i`\e[cp!dXee\i"!
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-/ G_gUb!;YcS_^^USdY_^!Q^T!@c_\QdY_^!Gb_SUTebUc!$C_S[)_ed+KQW)_ed!
@^cdbeSdY_^c%!

KlijlXek!kf!@I!3.1.6!Xe[!JNC<!jkXe[Xi[!07!>AM!/7/.,/25*!n`e[!kliY`e\!^\e\iXkfi!jpjk\dj!dljk!Y\!\hl`gg\[!

n`k_![\m`Z\j!kf![`jZfee\Zk!Xe[!`jfcXk\!k_\d!]ifd!Xcc!k_\`i!\e\i^p!jfliZ\j![li`e^!`ejg\Zk`fe!Xe[!dX`ek\eXeZ\!

nfib,!

O_\j\![`jZfee\Zk`e^-\e\i^p+`jfcXk`e^![\m`Z\j!Xi\!gi\jZi`Y\[!]fi!Xcc!d\Z_Xe`ZXc*!\c\Zki`ZXc!Xe[!_p[iXlc`Z!

\e\i^p!jfliZ\j,!

><!<^UbWi!QTfYcUc!dXU!`\Q^d!_`UbQd_b+_g^Ub!d_!TUfU\_`!c`USYVYS!`b_SUTebUc!V_b!dXU!`_gUb!TYcS_^^USdY_^!

Q^T!Yc_\QdY_^!_V!UfUbi!Y^TYfYTeQ\!ceRcicdU]*!

C_SQ\!Q^T!^QdY_^Q\!bUWe\QdY_^c!]ecd!RU!dQ[U^!Y^d_!QSS_e^d!gXU^!TUfU\_`Y^W!g_b[`\QSU)c`USYVYS!

C_S[_ed+KQW_ed!Y^cdbeSdY_^c*!

O_\![`jZfee\Zk`fe-`jfcXk`fe!gf`ekj!Xi\!dXib\[!`e!k_\!gcXek+jg\Z`]`Z!Z`iZl`k![`X^iXdj!Xe[!_p[iXlc`Z!jZ_\dXk`Zj!

jlggc`\[!n`k_!k_\!i\jg\Zk`m\!ROB,!

KifZ\[li\j!]fi!k_\!GfZb+flk-OX^+flk!f]!gfn\i![`jZfee\Zk`fe!Xe[!`jfcXk`fe![\m`Z\j!dljk!Zfej`[\i!k_\!]fccfn`e^!

Xjg\Zkj8!

-/*- @TU^dYVYSQdY_^!_V!@^cdQ\\QdY_^c(!Gb_SUccUc(!9YbSeYdc!

&De[`m`[lXc!d\Z_Xe`ZXc*!\c\Zki`ZXc!fi!_p[iXlc`Z!jlYjpjk\dj'!

-/*. GbU`QbQdY_^!V_b!JXedT_g^!+!E_dYVYSQdY_^!_V!7VVUSdUT!<]`\_iUUc!

' <cc!g\ijfee\c!n_f!dXp!Y\!X]]\Zk\[!dljk!Y\!efk`]`\[!Y\]fi\!GfZb+flk-OX^+flk![\m`Z\j!Xi\!`ejkXcc\[!

Xe[!X]k\i!k_\p!_Xm\!Y\\e!i\dfm\[,!De!X[[`k`fe!kf!k_`j!gifZ\[li\*!Xlk_fi`q\[!\dgcfp\\j!dljk!Y\!

XnXi\!f]!Xep!X[[`k`feXc!jX]\kp!i\hl`i\d\ekj!gi\jZi`Y\[!]fi!nfib`e^!fe!k_`j!kpg\!f]!\hl`gd\ek,!

' <]]\Zk\[!\dgcfp\\j!n_f!nfib!fe!fi!e\Xi!Xe!`ejkXccXk`fe!n_`Z_!`j!XYflk!kf!Y\![`jZfee\Zk\[!Xe[!

fe!n_`Z_!GfZb+flk-OX^+flk![\m`Z\j!Xi\!kf!Y\!dflek\[!dljk!Y\!efk`]`\[!k_\i\f],!

-/*/ @TU^dYVYSQdY_^!_V!<^UbWi!J_ebSUc!Q^T!JdbU^WdXc!

-/*0 ;UQSdYfQdY_^!_V!<^UbWi!J_ebSUc!Q^T!dXU!D_e^dY^W!_V!<^UbWi!9_^db_\!;UfYSUc!

' O_\!gfn\i![`jZfee\Zk`fe!Xe[!`jfcXk`fe![\m`Z\j!&\,^,![`jZfee\Zk`e^!jn`kZ_\j!fi!cfX[!`ek\iilgk\i!

jn`kZ_\j*!mXcm\j!\kZ,'!dljk!Y\!gfj`k`fe\[!`e!jlZ_!X!nXp!k_Xk!k_\p!`ek\iilgk!k_\!\e\i^p!]cfn!kf!

`ejkXccXk`fej*!gifZ\jj\j!fi!Z`iZl`kj,!O_\!Xlk_fi`q\[!\dgcfp\\j!Xi\!fYc`^\[!kf!dflek!Xe[!j\Zli\!

GfZb+flk-OX^+flk![\m`Z\j!kf!k_\j\,!O_\p!dljk!_\i\Yp!\ejli\!k_Xk!k_\!gfn\i![`jZfee\Zk`fe!Xe[!

`jfcXk`fe![\m`Z\j!Xi\!#cfZb\[!flk#!lek`c!]lik_\i!efk`Z\!Xe[!i\dX`e!`e!k_\`i!jX]\kp!fi!#J]]#!gfj`k`fe,!
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-/*1 9_^db_\!_V!Jd_bUT!<^UbWi!

!

7KK<EK@FE!
!

IUcYTeQ\!bYc[c!Vb_]!cd_bUT!U^UbWi"!

KG@<N@!J=N@MQ@!OC@!M@NK@>ODQ@!GJ>FJPO!-!O<BJPO!DINOMP>ODJIN"!

!

' O_\!Xlk_fi`q\[!\dgcfp\\!dljk!\ejli\!k_Xk!Xcc!gfk\ek`Xccp!_XqXi[flj!\e\i^p!`e!Xep!]fid!&jkfi\[*!

i\j`[lXc*!Z_\d`ZXc!fi!gfk\ek`Xc!\e\i^p'!`j!i\c`\m\[*![`jj`gXk\[*!ZfekX`e\[*![`jZ_Xi^\[!fi!fk_\in`j\!

Zfekifcc\[,!<[[`k`feXc!d\Xjli\j!dXp!Y\!e\Z\jjXip!kf!gi\m\ek!k_\!i\+XZZldlcXk`fe!fi!i\+jkfiX^\!

f]!\e\i^p*!`e!fi[\i!kf!gifk\Zk!g\ijfee\c,!Nkfi\[!\e\i^p!ZXe!]fid!\,^,!`e!YXkk\i`\j*!ZXgXZ`kfij*!

k_ifl^_!^iXm`kp!fi!`e!Z_\d`ZXc!c`e\j,!

-/*2 MUbYVYSQdY_^!_V!@c_\QdY_^!

' O_\!Xlk_fi`q\[!\dgcfp\\!dljk!m\i`]p!k_Xk!k_\!`jfcXk`fe!Xe[![\+\e\i^`qXk`fe!f]!k_\!i\jg\Zk`m\!

`ejkXccXk`fe*!gifZ\jj!fi!Z`iZl`k!_Xj!XZklXccp!Y\\e!ZXii`\[!flk!Y\]fi\!dX`ek\eXeZ\!nfib!dXp!Y\!

jkXik\[,!O_\!Z_\Zb!dljk!Zfe]`id!k_Xk!k_\!`ejkXccXk`fe*!gifZ\jj!fi!Z`iZl`k!_Xj!XZ_`\m\[!X!#q\if#!

\e\i^p!jkXk\,!&O\jk!\hl`gd\ek*!Z`iZl`k!XZk`mXk`fe!Xkk\dgkj*!d\Xjli`e^![\m`Z\j*!m`jlXc!`ejg\Zk`fej*!

\kZ,!ZXe!Y\!lj\[!kf!m\i`]p!k_\!q\if!\e\i^p!jkXk\,'!

-/*3 IUS_^^USdY_^!_V!dXU!@^cdQ\\QdY_^!d_!dXU!Je``\i!

O_\!Xlk_fi`q\[!\dgcfp\\!dljk!ZXiip!flk!k_\!]fccfn`e^!d\Xjli\j!Y\]fi\!i\klie`e^!k_\!`ejkXccXk`fe!kf!j\im`Z\8!

' Dejg\Zk`fe!f]!k_\!nfib!Xi\X!kf!\ejli\!k_Xk!Xcc!`k\dj!n_`Z_!Xi\!efk!i\hl`i\[!]fi!k_\!fg\iXk`fe!f]!

k_\!`ejkXccXk`fe!_Xm\!Y\\e!i\dfm\[!Xe[!k_Xk!Xcc!k_\!^lXi[j!_Xm\!Y\\e!i\gcXZ\[*!k_Xk!k_\!

dXZ_`e\-`ejkXccXk`fe*!gifZ\jj!fi!Z`iZl`k!`j!fg\iXk`feXc!Xe[!k_Xk!Xcc!g\ijfee\c!Xi\!`e!X!jX]\!cfZXk`fe,!

' M\dfmXc!f]!Xcc!cfZbj*!kX^j!Xe[!fk_\i!GfZb+flk-OX^+flk![\m`Z\j!]ifd!Xcc!gfn\i![`jZfee\Zk`fe!Xe[!

`jfcXk`fe![\m`Z\j!Yp!k_\!Xlk_fi`q\[!\dgcfp\\!n_f!gi\m`fljcp!XkkXZ_\[!k_\j\!GJOJ![\m`Z\j,!

' Ifk`]`ZXk`fe!f]!X]]\Zk\[!g\ijfee\c!k_Xk!k_\!\e\i^p!jlggcp!`j!XYflk!kf!Y\!i\jkfi\[!kf!k_\!

dXZ_`e\-`ejkXccXk`fe*!gifZ\jj!fi!Z`iZl`k,!

' Q`jlXc!`ejg\Zk`fe!Xe[-fi!ZpZc\!k\jk!kf!m\i`]p!k_Xk!k_\!j\im`Z\!fi!dX`ek\eXeZ\!nfib!_Xj!Y\\e!

jlZZ\jj]lccp!Zfdgc\k\[,!Kifm`[\[!k_Xk!k_\!nfib!_Xj!Y\\e!Zfdgc\k\[*!k_\!dXZ_`e\-`ejkXccXk`fe*!

gifZ\jj!fi!Z`iZl`k!dXp!Y\!i\klie\[!kf!j\im`Z\,!Jk_\in`j\*!k_\!i\hl`j`k\!gifZ\[liXc!jk\gj!dljk!Y\!

i\g\Xk\[,!

' >fii\Zk!j\hl\ek`Xc!ile+lg!f]!k_\!`ejkXccXk`fe*!gifZ\jj!fi!Z`iZl`k,!

ROB!fg\iXkfij!dljk!\ejli\!k_Xk!jl`kXYc\![`jZfee\Zk`fe!i\^lcXk`fej!Xi\!XmX`cXYc\!]fi!k_\`i!gcXekj!Xe[!

ZfejkilZk`fe!j`k\j!Xe[!k_fj\!k_\p!Xi\!`dgc\d\ek\[,!B@!@e\i^p!_Xj![\m\cfg\[!`ejkXccXk`fe+jg\Z`]`Z!

GfZb+flk-OX^+flk!gifZ\[li\j!]fi!k_\!XZk`m`k`\j!c`jk\[!Y\cfn,!O_`j!c`jk![f\j!efk!ZcX`d!kf!Y\!Zfdgc\k\*!_fn\m\i,!Dk!

dXp!Y\!X[m`jXYc\!kf![\m\cfg!X[[`k`feXc!gifZ\[li\j!Xj!X!i\jlck!f]!Z_Xe^\j!kf!`ejkXccXk`fej!fi!kf!Zfdgcp!n`k_!

ZfejkilZk`fe!j`k\+jg\Z`]`Z![`jZfee\Zk`fe!i\^lcXk`fej,!
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40-42! Jg\iXk`e^WHXelXcW/+0HRWNX]\kpW@IWi.0,[fZo!

JUbfYSU!A_Rc!+!JeRcicdU]c! @^cdQ\\QdY_^c(!Gb_SUccUc(!9YbSeYdc!

B\Xi!Yfo!-!^\Xi`e^!clYi`ZXek! IXZ\cc\!v!gifk\Zk`fe!f]!k_\!^\Xi!clYi`ZXek!]cfn!

Rfib!`e!k_\!Zfem\ik\i!ZXY`e\k!-!fe!k_\!^\e\iXkfi! DjfcXk`fe!f]!Zfem\ik\i!ZXY`e\k!]ifd![Xe^\iflj!\e\i^p!-!!
`jfcXk`fe!f]!^\e\iXkfi!]ifd![Xe^\iflj!\e\i^p!

Nli^\!gifk\Zkfi!-!d\[`ld!mfckX^\! ?\+\e\i^`q\!gfn\i![`jki`Ylk`fe!ZXY`e\k!&K?>'!Xk!HQ!kiXej]fid\i,!

Nli^\!gifk\Zkfi!-!_`^_!mfckX^\! ?\+\e\i^`q\!gfn\i![`jki`Ylk`fe!ZXY`e\k!&K?>'!Xk!HQ!kiXej]fid\i,!

Rfib!fe!k_\!jpeZ_ife`qXk`fe!jn`kZ_! DjfcXk`fe!f]!k_\!jpeZ_ife`qXk`fe!jn`kZ_,!!
?\+\e\i^`q\!gfn\i![`jki`Ylk`fe!ZXY`e\k!&K?>'!Xk!HQ!kiXej]fid\i,!

Rfib!fe!k_\!jX]\kp!`jfcXk\[!ROB! ?`jZfee\Zk`fe!f]!k_\!gfn\i![`jki`Ylk`fe!ZXY`e\k,!

?`jZfee\Zk`fe!f]!k_\!2..!Q!gfn\i!jlggcp! ?`jZfee\Zk`fe!f]!k_\!2..!Q!gfn\i!jlggcp!kf!k_\!gfn\i![`jki`Ylk`fe!
ZXY`e\k!`e!k_\!kfn\i!YXj\!Xe[!kf!k_\!kfg!Zfekifc!ZXY`e\k!`e!k_\!eXZ\cc\!
Xe[!kf!k_\!_lY,!

?`jZfee\Zk`fe!f]!k_\!47.!Q!gfn\i!jlggcp! ?`jZfee\Zk`fe!f]!k_\!47.!Q!gfn\i!jlggcp!kf!k_\!gfn\i![`jki`Ylk`fe!
ZXY`e\k!`e!k_\!kfn\i!YXj\!Xe[!kf!k_\!kfg!Zfekifc!ZXY`e\k!`e!k_\!eXZ\cc\,!

Rfib!fe!k_\!kiXej]fid\i!`e!k_\!?O<!Zfem\ik\i!
]`ck\i!ZXY`e\k!

?`jZfee\Zk`fe!f]!k_\!kiXej]fid\i!`e!k_\!?O<!Zfem\ik\i!]`ck\i!ZXY`e\k!

Rfib!fe!k_\!PKN!mfckX^\!flkglk! ?`jZfee\Zk`fe!f]!k_\!01.!Q!PKN!mfckX^\!flkglk!`e!k_\!dX`e!ZXY`e\k!Xe[!
k_\!Zfekifc!ZXY`e\k*!k_\!eXZ\cc\!Xe[!k_\!_lY!

?`jZfee\Zk`fe!f]!k_\!02!Q!gfn\i!jlggcp!le`k!`e!
k_\!dX`e!ZXY`e\k!

?`jZfee\Zk`fe!f]!k_\!02!Q!gfn\i!jlggcp!le`k!`e!k_\!dX`e!ZXY`e\k!

DjfcXk`fe!f]!k_\!2..!Q!gfn\i!jlggcp!]ifd!k_\!
eXZ\cc\!kf!k_\!_lY!

DjfcXk`fe!f]!k_\!2..!Q!gfn\i!jlggcp!]ifd!k_\!eXZ\cc\!&kfg!Zfekifc!ZXY`e\k'!
kf!k_\!_lY!

IXZ\cc\!_p[iXlc`Zj! 02!Q!kiXej]fid\i!-!`ek\iilgk`fe!f]!k_\!_p[iXlc`Z!jlggcp!

02!Q!kiXej]fid\i!`e!k_\!eXZ\cc\! 02!Q!kiXej]fid\i!`e!k_\!kfg!Zfekifc!ZXY`e\k!&\,^,!]fi!\oZ_Xe^`e^!k_\!
kiXej]fid\i'!

=Xkk\ip!Z_Xi^`e^!mfckX^\!eXZ\cc\!-!_lY! ?`jZfee\Zk`fe!f]!k_\!YXkk\ip!Z_Xi^`e^!mfckX^\!kf!k_\!_lY!

01.!Q!gfn\i!jlggcp!kf!k_\!eXZ\cc\! ?`jZfee\Zk`fe!f]!k_\!YXkk\ip!Z_Xi^\i*!`ek\iilgk`fe!f]!k_\!01.!Q!gfn\i!
jlggcp!

IXZ\cc\!-!dfkfij! ?`jZfee\Zk`fe!f]!k_\!dfkfi!

2..!Q!dfkfi!Z`iZl`k!Yi\Xb\i!`e!k_\!eXZ\cc\! ?`jZfee\Zk`fe!f]!k_\!2..!Q!dfkfi!Z`iZl`k!Yi\Xb\i!

Rfib!`e!k_\!_lY! ?`jZfee\Zk`fe!f]!k_\!dfkfi!&_lY'!

Rfib!`e!k_\!_lY! =XZb+lg!YXkk\ip!gXZb!`e!k_\!_lY!

GfZb`e^!k_\!_`^_+jg\\[!j_X]k! IXZ\cc\!-!_`^_+jg\\[!j_X]k!&^\Xi!Yfo'!

GfZb`e^!k_\!cfn+jg\\[!j_X]k! IXZ\cc\!-!cfn+jg\\[!j_X]k!&^\Xi!Yfo'!

Rfib!fe!k_\!kiXej]fid\i! DjfcXk`fe!f]!k_\!kiXej]fid\i!`e!ROBN!n`k_!X!kiXej]fid\i!`e!k_\!kfn\i!

!
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7EE<O6!@dU]c!Q^T!@^cdQ\\QdY_^c!gXYSX!QbU!ceRZUSd!d_!@^c`USdY_^!`ebceQ^d!
d_!dXU!7SSYTU^d!GbUfU^dY_^!IUWe\QdY_^c!

7bdYS\U!d_!RU!dUcdUT!
KUcd!RUV_bU!dXU!
Y^YdYQ\!_`UbQdY_^!

<hSU`dY_^Q\!dUcdc!
IUWe\Qb!

dUcdc!
Gb__V!_V!

dUcd!
IUWe\QdY_^c!

R`eZ_\j! Of!Y\!Z_\Zb\[!Yp!X!
k\Z_e`ZXccp!Zfdg\k\ek!
g\ijfe!

! M\^lcXi!Z_\Zb!Yp!X!
k\Z_e`ZXccp!Zfdg\k\ek!g\ijfe!
`e!XZZfi[XeZ\!n`k_!k_\!
dXel]XZkli\i%j!`ejkilZk`fej!
Xe[!fg\iXk`feXc!Zfe[`k`fej,!

Dejg\Zk!
Xe[!k\jk!
cf^!Yffb!
Xe[!
`ejg\Zk`fe!
jk`Zb\i!

HXel]XZkli\i%
j!`ejkilZk`fej!

?ffij!
@d\i^\eZp!\o`kj!

Of!Y\!Z_\Zb\[!Yp!X!
k\Z_e`ZXccp!Zfdg\k\ek!
g\ijfe,!?ffij!dljk!Y\!
\o\Zlk\[!jf!k_Xk!k_\p!Xi\!
j\c]+Zcfj`e^*!fg\e!`e!k_\!
[`i\Zk`fe!f]!\jZXg\!Xe[!
ZXe!Y\!\Xj`cp!fg\e\[!]ifd!
k_\!`ej`[\!Xk!Xcc!k`d\j!
n`k_flk!Xlo`c`Xip!d\Xej,!

! M\^lcXi!Z_\Zb!Yp!k_\!
fg\iXkfi,!JeZ\!X!p\Xi!Yp!X!
k\Z_e`ZXccp!Zfdg\k\ek!
g\ijfe,!

?fZld\ek
Xip!
\m`[\eZ\!

HXel]XZkli\i%
j!`ejkilZk`fej!

@jZXg\!iflk\j! ! ! De!ZXj\!f]![Xe^\i*!k_\!nfib!
Xi\Xj!dljk!Y\!XYc\!kf!
\mXZlXk\[!m`X!\jZXg\!iflk\j!
fi!\jZXg\!\hl`gd\ek,!Dk!dljk!
Y\!\ejli\[!k_Xk!Xk!c\Xjk!fe\!
\jZXg\!iflk\!ZXe!Xcjf!Y\!
lj\[!`e!k_\!ZXj\!f]!X!gfn\i!
]X`cli\,!
@jZXg\!iflk\j!fi!\jZXg\!
\hl`gd\ek!Xi\8!iflk\j!m`X!
cX[[\ij!Xe[!XYj\`c`e^!
[\m`Z\j,!

! !

N\im`Z\!c`]k! Of!Y\!Z_\Zb\[!Yp!Xe!
\og\ik,!
De!X[[`k`fe!kf!k_\!\og\ikj!
f]!k_\!O\Z_e`ZXc!
Dejg\Zk`fe!<jjfZ`Xk`fe!
&O{Q'*!fecp!\og\ikj!]fi!k_\!
`ejg\Zk`fe!f]!_f`jk`e^!
gXjj\e^\i!jljg\ej`fe!
[\m`Z\j!n_f!Xi\!
Xlk_fi`q\[!Yp!k_\!kiX[\!
XjjfZ`Xk`fe!Xi\!
Zfej`[\i\[!kf!Y\!\og\ikj!
]fi!k_\!gligfj\j!f]!k_`j!
jX]\kp!i\^lcXk`fe,!
O_\!fg\iXkfi!dljk!\ejli\!
k_Xk!X!k\jk!ile!`j!ZXii`\[!
flk!Xk!k_\!`ejkXccXk`fe!
cfZXk`fe!`e!Xcc![`i\Zk`fej!f]!
dfm\d\ek!n`k_!k_\!
nfib`e^!cfX[!f]!k_\!
gXjj\e^\i!jljg\ej`fe!
[\m`Z\!`e!k_\!gi\j\eZ\!f]!
k_\!jlg\im`jfi!Y\]fi\!k_\!
`e`k`Xc!fg\iXk`fe,!

O_\!fg\iXkfi!dljk!
\ejli\!k_Xk!_f`jk`e^!
gXjj\e^\i!jljg\ej`fe!
[\m`Z\j!Xi\!jlYa\Zk\[!
kf!Xe!\oZ\gk`feXc!k\jk!
Yp!X!hlXc`]`\[!g\ijfe!
X]k\i!ZXj\j!f]![XdX^\!
fi!gXik`ZlcXi!\m\ekj!
n_`Z_!Zflc[!X]]\Zk!k_\!
ZXiip`e^!ZXgXZ`kp*!Xj!
n\cc!Xj!X]k\i!Xep!i\gX`i!
nfib,!

<cc!Zfdgfe\ekj!f]!k_\!
_f`jk`e^!gXjj\e^\i!
jljg\ej`fe![\m`Z\!dljk!Y\!
`ejg\Zk\[!]fi!fg\iXk`feXc!
jX]\kp!Yp!X!k\Z_e`ZXccp!
Zfdg\k\ek!g\ijfe!Xk!c\Xjk!
feZ\!X!p\Xi,!
N_fik\i!k\jk!`ek\imXcj!dXp!
Xi`j\!Xj!X!i\jlck!f]!k_\!j\im`Z\!
Zfe[`k`fej,!
O_\!dXel]XZkli\i%j!
`ejkilZk`fej!Xi\!kf!Y\!
]fccfn\[,!

?fZld\ek
Xip!
\m`[\eZ\!

HXel]XZkli\i%
j!`ejkilZk`fej!

A`i\!\ok`e^l`j_\ij!
&fgk`feXc!]\Xkli\'!

! ! M\^lcXi!Z_\Zb!Yp!X!
k\Z_e`ZXccp!Zfdg\k\ek!g\ijfe!
fi!\og\ik!`e!XZZfi[XeZ\!n`k_!
k_\!eXk`feXc!i\^lcXk`fej,!

Dejg\Zk`fe!
jk`Zb\i!fi!
k\jk!i\gfik!

!

!
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7bdYS\U!d_!RU!dUcdUT!
KUcd!RUV_bU!dXU!
Y^YdYQ\!_`UbQdY_^!

<hSU`dY_^Q\!dUcdc!
IUWe\Qb!

dUcdc!
Gb__V!_V!

dUcd!
IUWe\QdY_^c!

K\ijfeXc!gifk\Zk`m\!
\hl`gd\ek!X^X`ejk!
]Xcc`e^!&jX]\kp!
_Xie\jj'!

>_\Zb!f]!k_\!]Xcc!
gifk\Zk`fe!iX`c!Yp!Xe!
\og\i`\eZ\[!g\ijfe,!

! Pj\ij!dljk!Z_\Zb!k_\!KK@!]fi!
`kj!fi[\icp!Zfe[`k`fe!Xe[!
Zfii\Zk!]leZk`fe!Y\]fi\!`k!`j!
lj\[,!
<e!\og\i`\eZ\[!g\ijfe!dljk!
Z_\Zb!k_\!KK@!]fi!g\i]\Zk!
Zfe[`k`fe!Xk!i\^lcXi!`ek\imXcj,!
O_\!dXel]XZkli\i%j!
`ejkilZk`fej!Xi\!kf!Y\!
]fccfn\[,!

Dejg\Zk!
Xe[!k\jk!
cf^!Yffb*!
`ejg\Zk`fe!
jk`Zb\i!

HXel]XZkli\i%
j!`ejkilZk`fej!

<Yj\`c`e^![\m`Z\! Of!Y\!Z_\Zb\[!Yp!Xe!
\og\i`\eZ\[!g\ijfe,!

Of!Y\!Z_\Zb\[!Yp!Xe!
\og\i`\eZ\[!g\ijfe!
X]k\i!lj\,!

Pj\ij!dljk!Z_\Zb!k_\!
XYj\`c`e^![\m`Z\!]fi!`kj!fi[\icp!
Zfe[`k`fe!Xe[!Zfii\Zk!
]leZk`fe!Y\]fi\!`k!`j!lj\[,!
<e!\og\i`\eZ\[!g\ijfe!dljk!
Z_\Zb!k_\!XYj\`c`e^![\m`Z\!]fi!
g\i]\Zk!Zfe[`k`fe!Xk!i\^lcXi!
`ek\imXcj,!
O_\!dXel]XZkli\i%j!
`ejkilZk`fej!Xi\!kf!Y\!
]fccfn\[,!

Dejg\Zk!
Xe[!k\jk!
cf^!Yffb*!
`ejg\Zk`fe!
jk`Zb\i!

HXel]XZkli\i%
j!`ejkilZk`fej!

GX[[\i! ! <!k\Z_e`ZXccp!
Zfdg\k\ek!g\ijfe!
Z_\Zbj!k_\!fi[\icp!
Zfe[`k`fe!f]!
d\Z_Xe`ZXc!cX[[\ij!
X]k\i!Xep!Xck\iXk`fej!fi!
i\gX`ij,!

<!k\Z_e`ZXccp!Zfdg\k\ek!
g\ijfe!Z_\Zbj!k_\!fi[\icp!
Zfe[`k`fe!f]!k_\!cX[[\ij!Xe[!
jk\gj!feZ\!X!p\Xi,!
Dii\jg\Zk`m\!f]!k_`j*!k_\!lj\i!
dljk!Z_\Zb!k_\!jl`kXY`c`kp!Xe[!
Zfe[`k`fe!f]!k_\!cX[[\ij!
Y\]fi\!lj\,!
O_\!dXel]XZkli\i%j!
`ejkilZk`fej!Xi\!kf!Y\!
]fccfn\[,!

Dejg\Zk!
Xe[!k\jk!
cf^!Yffb*!
`ejg\Zk`fe!
jk`Zb\i!

HXel]XZkli\i%
j!`ejkilZk`fej!

@c\Zki`ZXc!
\hl`gd\ek!

>_\Zb!Yp!X!hlXc`]`\[!
\c\Zki`Z`Xe!fi!le[\i!k_\!
jlg\im`j`fe!f]!X!hlXc`]`\[!
\c\Zki`Z`Xe,!&<cjf!X]k\i!
Xck\iXk`fe!fi!i\gX`i'!
O_\!k\jk!Y\]fi\!k_\!`e`k`Xc!
fg\iXk`fe!`e!XZZfi[XeZ\!
n`k_!N\Zk`fe!/!`j!efk!
e\Z\jjXip!`]!k_\!
dXel]XZkli\i!fi!`ejkXcc\i!
Zfe]`idj!k_Xk!k_\!
\c\Zki`ZXc!`ejkXccXk`fej!Xe[!
\hl`gd\ek!Xi\![\j`^e\[!
kf!Zfdgcp!n`k_!k_\!
gifm`j`fej!f]!k_`j!XZZ`[\ek!
gi\m\ek`fe!i\^lcXk`fe,!

! <k!jg\Z`]`\[!`ek\imXcj8!
O_\!`ek\imXcj!Xi\!kf!Y\!
ZXcZlcXk\[!`e!jlZ_!X!nXp!k_Xk!
Xep![\]\Zkj!n_`Z_!ZXe!Y\!
\og\Zk\[!kf!Xi`j\!Xi\!]fle[!`e!
[l\!k`d\,!
O_\!i\c\mXek!\c\Zkif+k\Z_e`ZXc!
i\^lcXk`fej!Xi\!kf!Y\!
Zfdgc`\[!n`k_!]fi!k_\!Z_\Zb,!
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