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Manchester City Council
Report for Resolution

Report to: Executive – 16 November 2016

Subject: Manchester – a Housing Strategy 2016-2021

Report of: Strategic Director (Development)

Summary

This report presents the Housing Strategy for Manchester 2016 – 2021 which brings
together the principles behind the housing sector’s contribution to achieving the aims
of ‘Our Manchester’. The draft Strategy was presented to Neighbourhoods and
Environment Scrutiny Committee at its September meeting and incorporates
feedback and comments from Members and partner organisations.

Recommendations

The Executive is recommended to:

1. accept the Housing Strategy; and

2. recommend that the Council adopt the Housing Strategy as part of the
Council’s formal Policy Framework.

Wards Affected All wards

Manchester Strategy outcomes Summary of the contribution to the strategy

A thriving and sustainable city:
supporting a diverse and
distinctive economy that creates
jobs and opportunities

The housing strategy will ensure Manchester has
the right housing in the right places available to new
and existing residents to support a functioning local
and sub regional economy.

A highly skilled city: world class
and home grown talent sustaining
the city’s economic success

Access to appropriate housing and services will
support residents to achieve and contribute to the
city.

A progressive and equitable city:
making a positive contribution by
unlocking the potential of our
communities

Increasing the supply of good quality homes for
sale and rent will provide the opportunity for
Manchester residents to raise their individual and
collective aspirations.

A liveable and low carbon city: a
destination of choice to live, visit,
work

The right mix of quality energy efficient housing is
needed to support growth and ensure that our
growing population can live and work in the city and
enjoy a good quality of life.
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A connected city: world class
infrastructure and connectivity to
drive growth

This strategy recognises the importance a balanced
housing offer plays within a well connected city and
the neighbourhoods within it. It seeks to create
neighbourhoods where residents will choose to live
and their housing needs and aspirations are met.

Full details are in the body of the report, along with any implications for

• Equal Opportunities Policy
• Risk Management
• Legal Considerations

Financial Consequences – Revenue

None

Financial Consequences – Capital

None

Contact Officers:

Name: Paul Beardmore
Position: Director of Housing
Telephone: 0161 234 4811
E-mail: p.beardmore@manchester.gov.uk

Name: Steve Sheen
Position: Housing Strategy and Partnerships Manager
Telephone: 0161 234 4115
E-mail: s.sheen@manchester.gov.uk

Background documents (available for public inspection):

The following documents disclose important facts on which the report is based and
have been relied upon in preparing the report. Copies of the background documents
are available up to 4 years after the date of the meeting. If you would like a copy
please contact one of the contact officers above.

• Draft Residential Growth Strategy, Executive, 4 November 2015
• Manchester Market Rental Strategy, Executive, 15 January 2015
• Manchester Strategy 2016 – 2025, Executive 6 January 2016
• Manchester Residential Growth Strategy and 2016/17 Action Plan, Executive,

2 March 2016
• Manchester – Housing Strategy and Delivery, Report to Neighbourhoods and

Environment Scrutiny Committee 6 September 2016
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1.0 Introduction

1.1 ‘Our Manchester’, the Manchester Strategy 2016 – 2025, has now been
launched following extensive consultation with our residents and stakeholders.
The Strategy captures the vision for the city in five themes:

• A thriving and sustainable city: supporting a diverse and distinctive
economy that creates jobs and opportunities

• A highly skilled city: world class and home grown talent sustaining the
city’s economic success

• A progressive and equitable city: making a positive contribution by
unlocking the potential of our communities

• A liveable and low carbon city: a destination of choice to live, visit, work

• A connected city: world class infrastructure and connectivity to drive growth

1.2 The Housing sector makes a major contribution to creating a liveable and low
carbon city, primarily through developing and maintaining enough high quality
energy efficient homes to support economic growth. To guarantee the
continued growth of the city for the benefit of all its residents, it is essential
that we continue to attract and retain working households. We must deliver
more housing in places that are best-connected to future employment
opportunities. A diversity of housing that is close to areas of expected
employment growth and linked by available transport capacity will offer growth
that can be sustained.

1.3 Over the next five years we will regenerate key neighbourhoods in the city and
expand housing and employment. Major change will be well underway in
areas such as Ancoats, Collyhurst, and the Irk Valley. Our new
neighbourhoods will incorporate good quality outdoor space to make the most
of our natural environment, such as parks, canals and rivers.

1.4 One of the hardest challenges the city will face is to manage a transition of our
disproportionately high numbers of low-value housing to a more balanced
market with a greater proportion of higher-value homes that support our
economic growth ambitions. At the same time we need to enable and support
our existing resident population to access decent housing that they can afford.

1.5 In the context of our economic growth and the success to date, the emphasis
has been on supporting higher-value homes, attractive to households that are
economically active. Running alongside this has been an absolute recognition
that we need to enable and support as many of our existing residents as
possible to benefit from this economic growth. Therefore our public service
reform programmes are as important, if not more so, if we are to enable
existing Manchester residents to increase their earning potential and make
housing more affordable to them.
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1.6 Whereas the housing sector makes a key contribution to creating a liveable
city, in fact the entire vision cannot be achieved if our residents are not in well
managed, well designed homes that allow them to reach their full potential and
become healthier and wealthier. The sector as a whole works to develop
homes that meet the needs of all our diverse residents, actively encourages
residents to acquire work and skills, and to contribute to their communities.

1.7 The draft housing strategy for Manchester which is attached at Appendix 1
has been written to bring together in one place an outline of the principles
which will guide the next 5 years of the housing sector’s contribution to
achieving the aims of the Manchester Strategy.

1.8 The housing strategy sets out a housing vision for Manchester:

‘To create successful neighbourhoods that are well connected to areas of
future opportunity and employment, and which attract and retain people from
diverse communities where people feel secure and can reach their full
potential’.

In order to achieve this vision we must ensure we are building places and
homes that are affordable and increase prosperity, happiness and health, and
which will meet the needs of a competitive city region as defined in the
Manchester Strategy. At the core of what we are doing are Manchester’s City
Council’s three objectives:

• Growth - Increasing the quantity of housing to ensure the right types of
housing are available in the right places

• Place - Raising the quality and sustainability of our homes and
neighbourhoods

• People - Enhancing opportunities to access homes for residents with
raised aspirations and a sense of self-esteem

2.0 Developing the strategy

2.1 ‘Our Manchester’ recognises that sustainable economic growth is directly
connected to the housing offer in the city. The right mix of housing is needed
to support growth and ensure that our growing population can live and work in
the city and enjoy a good quality of life. This housing offer is also a
fundamental part of any successful neighbourhood and community and will
often be across a wide range of tenure, type and affordability.

2.2 The City Council’s Strategic Housing Board, which includes the Executive
Member for Housing, senior council officers and Registered Provider (RP)
Chief Executives has guided and supported the development of a number of
specific housing policy documents. The following documents approved by
Executive have sought to address specific issues and concerns relating to
housing provision and opportunities across the city:

 The Market Rental Strategy
 The Residential Growth Strategy
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 Living Longer Living Better
 The Homeless Strategy and Charter

2.3 This has led to an improved partnership approach to housing supply and
provision across tenure. However the Board also recognised that there were
still key areas that could be strengthened in the same way. These included:

 The links between health, social care and housing
 Place management and access to good quality housing, affordable to a

range of households
 Housing options, advice and support

2.4 In order to bring these elements together the Board commissioned the
development of a Housing Strategy for Manchester that would look forward 5
years. The strategy was overseen and developed by the Board alongside the
Manchester Housing Providers Partnership (MHPP) and key partners
operating in the city. It was based on an earlier draft which had been widely
consulted on with stakeholders and partners. It sought to provide a document
that would combine all of the existing strategies and policies relating to
housing into an overarching housing statement made up of a series of ten key
principles.

3.0 Ten key principles

3.1 The housing strategy is based around the following 10 principles which aim to
capture the breadth of work in and around the housing sector and are
summarised below:

 New homes - With a growing population and changing lifestyles we need to
provide additional homes that are affordable for our residents, in the right
place and of the right quality to meet future demand.

 Pathways to home ownership - Providing homes that people can afford
encourages them to play a bigger role in the city’s economy

 A diverse and high-quality market rental sector - The private-rented sector
makes an important contribution to the city’s housing, provided it is well
managed

 Making best use of all our homes - While housing is in short supply we
cannot allow homes to stay empty and must use our social rented stock to
meet need.

 A strong sense of place - People need a well-designed and managed
environment to achieve their full potential

 Green homes: green neighbourhoods - Energy-efficiency is good for the
city and can save households money and make people healthier

 Informed choice for all - People need information and advice so they can
take responsibility for their own housing and employment

 Contributing to health and wellbeing - A good well-managed home is
essential if people are to meet their full potential to be healthier, happier and
wealthier
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 Enabling housing services for those households most at risk - There will
be support for vulnerable households that need help to manage their housing
journey

 Contribution rewarded - There will be wider choices for those who raise their
aspirations.

4.0 Governance and Performance Management

4.1 This is an overarching housing narrative which reflects a number of policies
and strategies contained in a range of existing documents and plans.
Governance structures are already established for those with housing
nominated leads on them. The City’s Strategic Housing Board will be the place
where updates on progress are presented by those leads, and the overall
housing picture is presented and discussed with linkages drawn across the
different plans.

4.2 It is proposed that the Strategic Housing Board will provide an overall annual
report to the Neighbourhood Scrutiny Committee that will detail progress
against the 10 principles within the Housing Strategy.

4.3 To assist the Strategic Housing Board in maintaining an overview of progress
towards achieving the goals in the 10 principles a limited suite of high level
performance indicators has been identified to capture progress. This has been
designed as an overview and to avoid duplication with performance
management and monitoring structures for existing strategies.

4.4 The proposed high level indicators that will be reported to the Strategic
Housing Board are:

Principle Measure
New Homes 2,500 new homes delivered per year
Pathways to home
ownership

Number of new homes providing access to
home ownership for households on the
average income in the city

A diverse and high quality
market rental sector

Numbers of high quality market rental units
delivered through development schemes

Making best use of all our
homes

Number of households downsizing through
Manchester Move
Number of households moving to more
appropriate housing rather than adapting an
unsuitable home

A strong sense of place Outcomes from the proposed online residents
survey

Green homes; green
neighbourhoods

Percentage of CO2 emissions from domestic
properties

Informed choice for all Number of people accessing the Housing
Options for Older People advice service
Number of unique hits on Manchester Move
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Contributing to health and
wellbeing

Numbers of new homes delivered to support
independent living

Enabling housing services
for those households most
at risk

To be agreed

Contribution rewarded Numbers of ESA/Universal Credit claimants

5.0 Communications Plan

5.1 This document recognises the critical role of appropriate housing and housing
services in supporting the achievement of the objectives outlined in ‘Our
Manchester’, The Manchester Strategy.

5.2 Recognising the contribution of housing to Growth, Place and People, it
presents an accessible narrative of the key principles that will guide delivery
across the housing sector, capture our goals, and outline how we will achieve
them during the next 5 years.

5.3 It has been developed in collaboration with the Manchester Housing Providers
Partnership and forms the basis of the Partnership Business Plan; outcomes
will be delivered across strategic and operational housing organisations. The
document will form the framework for the work of the Strategic Housing Board
over the next 5 years.

5.4 Subject to approval by Executive a Communications Plan will be developed to
ensure that our residents, potential residents, partners, and fellow agencies
can be informed of progress towards the goals set out in this Housing
Strategy.

6.0 Conclusion

6.1 There are some significant challenges through continued welfare reform and
emerging government policy that the housing sector will face now and in future
years. This Housing Strategy for Manchester will ensure that as a city along
with its partners we are positioning ourselves to deal with these challenges
and also maximise opportunities for our residents.

7.0 Contributing to the Manchester Strategy

(a) A thriving and sustainable city

7.1 The housing strategy will ensure Manchester has the right housing in the right
places available to new and existing residents to support a functioning local
and sub regional economy.

(b) A highly skilled city

7.2 Access to appropriate housing and services will support residents to achieve
and contribute to the city
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(c) A progressive and equitable city

7.3 Increasing the supply of good quality homes for sale and rent will provide the
opportunity for Manchester residents to raise their individual and collective
aspirations

(d) A liveable and low carbon city

7.4 The right mix of quality energy efficient housing is needed to support growth
and ensure that our growing population can live and work in the city and enjoy
a good quality of life.

(e) A connected city

7.5 This strategy recognises the importance a balanced housing offer plays within
a well connected city and the neighbourhoods within it. It seeks to create
neighbourhoods where residents will choose to live and their housing needs
and aspirations are met

8.0 Key Policies and Considerations

(a) Equal Opportunities

8.1 The ten principles outlined in the Housing Strategy contribute to creating equal
opportunities for our residents across the range of housing delivery. Providing
sufficient high quality homes, across tenures, to match our population growth
meets a basic need that our more vulnerable residents sometimes find harder
to fulfil. Facilitating opportunities for households to move into home ownership
will assist households who may not be able to meet their needs through the
market. Disadvantaged groups are more likely to fall into this category;
developing pathways to home ownership will support them to access housing
of their choice. Ensuring that services are provided to support residents who
are most at risk, through the provision of services or developing specialist
accommodation, will contribute to the reduction in dependency and improved
health and wellbeing. Rewarding contribution will support our customers to
reach their aspirations.

(b) Risk Management

8.2 Assessment, mitigation and management of risk will be overseen through the
city council’s governance arrangements associated with residential growth

(c) Legal Considerations

8.3 This is a high level strategic document which captures activity that will be
delivered by a range of plans and strategies; legal considerations will be
included as appropriate within those individual activities and the reports
emanating from them.
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k]h\(U([fYUh(XYU`(cZ(gY`Z.VY`]YZ(UbX(UaV]h]cb/(Lif(U]a(]g(hc(VY(U(W]hm((
h\Uh(aYYhg(UbX(YlWYYXg(h\Y(bYYXg(cZ(]hg(fYg]XYbhg(UbX(ghUbXg(ib]eiY((
]b(]hg(YbhYfdf]gY-(WfYUh]j]hm(UbX(]bXighfm/

Q\Y(`cgg(cZ(aiW\(cZ(cif(aUbiZUWhif]b[(]bXighfm(]b(

h\Y(`Ugh(WYbhifm(aYUbh(h\Uh(h\YfY(kUg(U(XfU]b(cZ(

kcf_]b[(\cigY\c`Xg(hc(cihg]XY(bY][\Vcif\ccXg/(

Q\]g(`YX(hc(jUWUbh(UbX(UVUbXcbYX(UfYUg-(U(

WcbWYbhfUh]cb(cZ(gcW]U`(\cig]b[(k]h\(g][b]'WUbh(

dcW_Yhg(cZ(XYdf]jUh]cb-(ibYad`cmaYbh-(`cb[.hYfa((

]``(\YU`h\(UbX(X]gUV]`]hm-(UbX(U(`UW_(cZ(g_]``g(UbX(

Ugd]fUh]cb/(JUbW\YghYf(gh]``(fUb_g(Ug(Bb[`UbXpg('Zh\(

acgh.XYdf]jYX(`cWU`(Uih\cf]hmv(UbX(86)(cZ(cif(

bY][\Vcif\ccXg(UfY(]b(h\Y(hcd(41)(acgh.XYdf]jYX/

CcfhibUhY`m-(VYWUigY(cZ(cif(fYg]XYbhg-(ghfcb[(

`YUXYfg\]d-(]bbcjUh]cb(UbX(XmbUa]ga(kY(\UjY(\UX(

h\Y(XYhYfa]bUh]cb(hc(fYVi]`X(UbX(fY[YbYfUhY(h\Y(W]hm-(

UbX(]h(bck(\Ug(h\Y(ghfYb[h\(cZ(VY]b[(h\Y(WcfY(cZ(h\Y(

YWcbcam(cZ(DfYUhYf(JUbW\YghYf(UbX(h\Y(bcfh\(kYgh/(

Q\YfY(\Ug(VYYb(aU^cf(]bjYghaYbh(]b(d\mg]WU`(

]bZfUghfiWhifY(UbX(h\Y(Vi]`h(Ybj]fcbaYbh/(

Lif(dcdi`Uh]cb(\Ug([fckb(UWfcgg(h\Y(k\c`Y((

W]hm-(Vih(dUfh]Wi`Uf`m(]b(h\Y(W]hm(WYbhfY(UbX(h\Y(

giffcibX]b[(kUfXg/(Fb(2;92-(ZYkYf(h\Ub(711(dYcd`Y(

`]jYX(]b(h\Y(W]hm(WYbhfY-(k\YfYUg(hcXUm(h\Uh('[ifY(

ghUbXg(Uh(UfcibX(61-111(UbX(UdUfhaYbh(gW\YaYg(

\UjY(YlhYbXYX(cihg]XY(h\Y(WYbhfY/(DfUXiUhYg(UbX(

mcib[(dfcZYgg]cbU`g(]b(dUfh]Wi`Uf(\UjY(VYYb(

UhhfUWhYX(Vm(h\Y([fckh\(]b(^cVg-(\cig]b[-(`Y]gifY((

UbX(Wi`hifU`(cddcfhib]h]Yg/(Q\Y(JYhfc`]b_(\Ug(

YldUbXYX(hc(h\Y(cihYf(giVifVg-(k]XYb]b[(UWWYgg((

UbX(`]b_g(hc(Yad`cmaYbh/(Fb(h\Y(YUgh(cZ(JUbW\YghYf-(

ZcfaYf(]bXighf]U`(UfYUg(\UjY(VYYb(hfUbgZcfaYX((

h\Uh(bck(dfcj]XY([ccX.eiU`]hm(\caYg(UbX(

bY][\Vcif\ccXg=(]b(h\Y(bcfh\(cZ(h\Y(W]hm(kY(\UjY(

bYk(\cig]b[(XYjY`cdaYbhg(fYd`UW]b[(`ck.XYaUbX(

hYffUWYX(\cig]b[/(

Fb(h\Y(dUgh(hYb(mYUfg-(kY(\UjY(XYac`]g\YX(acfY((

h\Ub(5-111(cVgc`YhY(\caYg(UbX(fYd`UWYX(h\Ya((

k]h\(\][\.eiU`]hm(\cig]b[=(cjYfU``-(35-111(bYk(

\caYg(\UjY(VYYb(Vi]`h-([]j]b[(dYcd`Y(VYhhYf((

W\c]WY(UbX(eiU`]hm/(

Tcf_(Vm(Mf]jUhY(C]bUbWY(Fb]h]Uh]jYg(+MCFg,(hc((

fYj]hU`]gY(\cig]b[(YghUhYg(]b(>fXk]W_-(J]`Yg(M`Uhh]b[(

UbX(?fibgk]W_(]g(kY``(ibXYfkUm=(hc[Yh\Yf(k]h\(

fY[YbYfUh]cb(]b(@c``m\ifgh(UbX(TYgh(Dcfhcb((

h\YfY(k]``(VY(UfcibX(4-111(bYk(\caYg(]b(h\YgY(

fY[YbYfUhYX(bY][\Vcif\ccXg(Vm(3132/(Q\]g(k]``(

X]jYfg]Zm(hYbifYg(]b(h\cgY(bY][\Vcif\ccXg(UbX(

Wcbhf]VihY(hc(h\Y(cjYfU``(d`Ubg(Zcf(bYk(\caYg((

]b(h\Y(W]hm/(

Fb(dUfhbYfg\]d(k]h\(fYg]XYbhg(kY(\UjY(aUXY(

XfUaUh]W(]adfcjYaYbhg(hc(h\Y(\caYg(UbX(YghUhYg((

cZ(gcW]U`(\cig]b[(h\fci[\(h\Y(AYWYbh(EcaYg(

Mfc[fUaaY-(k\]W\(\Ug(hfUbgZYffYX(cif(\cig]b[(

YghUhYg(hc(bYk(bch.Zcf.dfc'h(`UbX`cfXg(UbX(Vfci[\h(

]b(s2/4V]``]cb(cZ(]bjYghaYbh/

Fb(fYWYbh(mYUfg(kY(\UjY(VYYb(UV`Y(hc(UhhfUWh(

Yad`cmYfg(hc(h\Y(W]hm-(gc(h\YfY(\Ug(VYYb(Ub(

YldUbg]cb(cZ(YWcbca]W(cddcfhib]h]Yg(`YUX]b[(hc(U(

[fck]b[(dcdi`Uh]cb(cZ(YWcbca]WU``m(UWh]jY(fYg]XYbhg/(

Q\Y(biaVYf(cZ(^cVg(]b(JUbW\YghYf(\Ug(]bWfYUgYX(Vm(

cjYf(36-111(cjYf(h\Y(dUgh('jY(mYUfg/(Fh(\Ug(VYYb(

dfYX]WhYX(h\Uh(h\Y(YWcbcam(k]``(Wcbh]biY(hc([fck-(

k]h\(U(ZcfYWUgh(cZ(Ub(UXX]h]cbU`(4;-111(^cVg(Vm(3136/w(

JUbW\YghYf(]g(bck(h\Y(RHpg(`Uf[Ygh(UbX(ZUghYgh.

[fck]b[(YWcbcam(cihg]XY(IcbXcb/(OUb_YX(Vm(Q\Y(

BWcbca]gh(Ug(h\Y(RHpg(acgh(`]jYUV`Y(W]hm-(]h(]g(ZUgh(

UhhfUWh]b[(kcf`Xk]XY(]bjYghaYbh/

BWcbca]W(UbX(dcdi`Uh]cb([fckh\(UfY(bUhifU``m(

`]b_YX/(Q\Y(WYbgig('[ifYg(g\ck(Ub(]bWfYUgY(]b(

dcdi`Uh]cb(Zfca(ibXYf(534-111(]b(3112(hc(bYUf`m(

614-111(]b(3122/(Q\]g(kUg(h\Y(\][\Ygh([fckh\(cZ(Ubm(

4( DfYUhYf(JUbW\YghYf(CcfYWUgh]b[(JcXY`(31263( (52)(cZ(JUbW\YghYfpg(IckYf(PidYf(Lihdih(UfYUg(UfY(]b(h\Y(acgh(

XYdf]jYX(21)(]b(Bb[`UbX(.(h\]g(\Ug(]adfcjYX(g]bWY(3121(k\Yb(h\Y(

dYfWYbhU[Y(kUg(56/7)
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RH(hckb(cf(W]hm/(Mfc^YWh]cbg%(UfY(h\Uh(h\Y(dcdi`Uh]cb(

k]``(fYUW\(711-111(Vm(3132/(Q\Y(dcdi`Uh]cb(cZ(

DfYUhYf(JUbW\YghYf-(k\]W\(kUg(3-796-511(Uh(h\Y(

WYbgig-(]g(dfYX]WhYX(hc(fYUW\(3-989-111(Vm(3137/$(

LjYf(h\Y(`Ugh(WYbgig(dYf]cX-(h\Y(biaVYf(cZ(

\cigY\c`Xg(]b(h\Y(W]hm([fYk(Zfca(28;-111(hc(

315-;7;-(UbX(\UX(fYUW\YX(335-111(Vm(h\Y(YbX((

cZ(3126/

TY(\UjY(giWWYggZi``m(UhhfUWhYX(mcib[(dYcd`Y-(

]bW`iX]b[(ghiXYbhg(UbX(mcib[(kcf_Yfg-(Ug(kY``((

Ug(]bhYfbUh]cbU`(a][fUbhg(`cc_]b[(Zcf(YWcbca]W(

cddcfhib]h]Yg(]b(h\Y(W]hmpg(^cV(aUf_Yh/(

JcfY(fYWYbh`m(kY(\UjY(\UX(UXX]h]cbU`(W\U``Yb[Yg/(

I]_Y(h\Y(fYgh(cZ(h\Y(Wcibhfm(h\Y(W]hm(\Ug(ZY`h(h\Y(

Y&YWhg(cZ(h\Y(YWcbca]W(Xckbhifb(UbX(h\Y(fYWYbh(

UighYf]hm(aYUgifYg/(Lif(\cig]b[(aUf_Yhg(\UjY(ZY`h(

h\Y(]adUWh-(k]h\(gcaY(d`UbbYX(XYjY`cdaYbhg(bch(

VY]b[(ghUfhYX-(UbX(gcaY(ghU``]b[/(Q\]g(]g(VYWUigY((

`Ygg(]bjYghaYbh(acbYm(\Ug(VYYb(UjU]`UV`Y(hc(ZibX(

XYjY`cdaYbhg-(UbX(h\Y(\cig]b[(aUf_Yh(\Ug(

W\Ub[YX/(C]fgh.h]aY(VimYfg(bck('bX(]h(\UfXYf((

hc(gUjY(Zcf(XYdcg]hg(UbX(UWWYgg('bUbWY(hc([Yh((

cb(h\Y(\cig]b[(`UXXYf/

JUbW\YghYfpg(UaV]h]cig(OYg]XYbh]U`(Dfckh\(

PhfUhY[m(\Ug(gYh(cih(\ck(h\Y(W]hm(U]ag(hc(aYYh(h\Y(

\cig]b[(W\U``Yb[Y(hc(XY`]jYf(36-111(bYk(\caYg(cjYf(

h\Y(bYlh(XYWUXY/(Q\Y(fUh]cbU`Y(]g(hc(UWWcaacXUhY(

g][b]'WUbh(dcdi`Uh]cb([fckh\(]b(h\Y(WcfY(cZ(DfYUhYf(

JUbW\YghYf-(XYjY`cd]b[(bY][\Vcif\ccXg(cZ(W\c]WY(

W`cgY(hc(Yad`cmaYbh(UbX(hfUbgdcfh(cddcfhib]h]Yg/(

TY(\UjY(hU_Yb(ghYdg(hc(giddcfh(h\Y(\cig]b[(aUf_Yh(

Vm(Zcfa]b[(bYk(dUfhbYfg\]dg-(giW\(Ug(JUbW\YghYf(

I]ZY(UbX(JUbW\YghYf(M`UWY-(hc(dfcachY(h\Y(XY`]jYfm(

cZ(bYk(\caYg(hc(aYYh(h\Y(XYaUbX(UbX(Ugd]fUh]cb(

Zfca(h\Y(bYk(kcf_Yfg(kY(k]``(XYdYbX(cb(hc(Zifh\Yf(

[fck(cif(YWcbcam/(Q\Y(bYk(dUfhbYfg\]dg(\UjY(

fYgi`hYX(]b(giVghUbh]U`(]bWfYUgYg(]b(d`Ubb]b[(

Udd`]WUh]cbg/

>(aU^cf(Wcbg]XYfUh]cb(Zcf(h\Y(W]hm(\Ug(VYYb(h\Y(`ck(

dfcdcfh]cb(cZ(ckbYf.cWWidUh]cb(q(h\Y(`ckYgh(cZ(U``(

h\Y(aU^cf(W]h]Yg(q(UbX(h\Y(WcffYgdcbX]b[`m(\][\(

dfcdcfh]cb(cZ(gcW]U`(fYbh(hYbifY/(MUfh`m(Ug(U(fYgi`h(cZ(

h\Y(W\Ub[Yg(]b(h\Y(\cig]b[(aUf_Yh(h\Y(VU`UbWY(cZ(

hYbifY(UWfcgg(h\Y(W]hm(\Ug(W\Ub[YX(g][b]'WUbh`m-(k]h\(

XYWfYUgYg(]b(h\Y(biaVYfg(cZ(gcW]U`(fYbhYX(\caYg(UbX(

ckbYf.cWWidUh]cb(cjYf(h\Y(WYbgig(dYf]cX-(UbX(U(

g][b]'WUbh(]bWfYUgY(]b(h\Y(biaVYf(cZ(\caYg(fYbhYX(

h\fci[\(h\Y(aUf_Yh(fYbhU`(gYWhcf/(EY`dYX(Vm(h\Y(

idhifb(]b(h\Y(fYbhU`(aUf_Yh(kY(\UjY(kcf_YX(hc(

fYXiWY(h\Y(biaVYf(cZ(Yadhm(\caYg(]b(h\Y(W]hm<(`Ygg(

h\Ub(5)(cZ(\caYg(UfY(Yadhm-(WcadUfYX(hc(cjYf(8)(

'jY(mYUfg(U[c/(

Q\fci[\(MiV`]W(PYWhcf(OYZcfa(kY(\UjY(VYYb(

kcf_]b[(k]h\(ZUa]`]Yg(hc(fYXiWY(XYdYbXYbWm=(h\Y(

\cig]b[(gYWhcf(\Ug(U(_Ym(fc`Y(hc(d`Um(]b(]XYbh]Zm]b[(

UbX(kcf_]b[(k]h\(\cigY\c`Xg(h\Uh(kci`X(ch\Yfk]gY(

bch(VY(WcbbYWhYX(hc(U(\YU`h\]Yf(UbX(kYU`h\]Yf(W]hm/

Lif(dcg]h]jY(UddfcUW\(\Ug(VYYb(fYWc[b]gYX(]b(h\Y(

AYjc(JUbW(U[fYYaYbh(k]h\(h\Y(DcjYfbaYbh-((

k\]W\(q(Uacb[(ch\Yf(VYbY'hg(q(\Ug([]jYb(DfYUhYf(

JUbW\YghYf(bYk(d`Ubb]b[(dckYfg(hc(YbWcifU[Y(

fY[YbYfUh]cb(UbX(XYjY`cdaYbh-(UbX(U(bYk(

s411a]``]cb(ZibX(Zcf(\cig]b[/(Q\]g(cdYfUhYg(Ug((

h\Y(DfYUhYf(JUbW\YghYf(FbjYghaYbh(CibX(UbX(

dfcj]XYg(Ybci[\(Zcf(Ub(YlhfU(26-111(bYk(\caYg(

cjYf(hYb(mYUfg/(

>g(U(X]fYWh(fYgi`h(cZ(cif(ghfcb[(dUfhbYfg\]dg(UbX(cif(

DfYUhYf(JUbW\YghYf(UddfcUW\-(kY(k]``(VY(]b(h\Y(

ghfcb[Ygh(dcgg]V`Y(dcg]h]cb(hc(aU_Y(h\Y(acgh(cZ(h\Y(

fYWcjYfm(]b(h\Y(\cig]b[(aUf_Yh(UbX(aUl]a]gY(h\Y(

cddcfhib]h]Yg(Zfca(XYjc`ih]cb/

5( J@@(CcfYWUgh]b[(JcXY`(3126

6( (DfYUhYf(JUbW\YghYf(CcfYWUgh]b[(JcXY`(3126
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6OHRRLTNLY$HTK$UVVUXZ[TPZPLY
>(_Ym(JUbW\YghYf(PhfUhY[m(h\YaY(]g(h\Uh(kY(WfYUhY((

U(`]jYUV`Y(UbX(`ck.WUfVcb(W]hm/(Ecig]b[(\Ug(U((

Wf]h]WU`(fc`Y(]b(XY`]jYf]b[(h\]g-(h\fci[\(h\Y(dfcj]g]cb(

cZ(bYk(\caYg(Zcf(gU`Y(UbX(fYbh(]b(bY][\Vcif\ccXg(

WcbbYWhYX(hc(Yad`cmaYbh(cddcfhib]h]Yg/

TY(\UjY(aUXY(U([ccX(ghUfh(Vih(kY(UfY(bch(mYh(

Vi]`X]b[(Ybci[\(\caYg(]b(h\Y(d`UWYg(dYcd`Y(kUbh((

hc(`]jY/(Q\Y('bUbW]U`(Wf]g]g-(X]#Wi`h]Yg(]b([Yhh]b[(

XYjY`cdaYbh(cf(acfh[U[Y(ZibX]b[(UbX(h\Y(

fYXiWh]cbg(]b(diV`]W(ZibX]b[(\UjY(aYUbh(h\Uh(hcc(

ZYk(\caYg(\UjY(VYYb(Vi]`h(gc(ZUf/(Q\Y(dUWY(cZ(

XY`]jYfm(bYYXg(hc(]bWfYUgY(]b(cfXYf(hc(Vccgh(h\Y(

Vi]`X]b[(cZ(bYk(\caYg(hc(giddcfh([fckh\(UbX(

Yad`cmaYbh(]b(`]bY(k]h\(h\Y(W]hmpg(IR`VQR[aVNY#

A_\daU#Ja_NaRTf/(EckYjYf-(kY(bYYX(hc(YbgifY(U(

VU`UbWY(VYhkYYb(h\Y(bYYX(Zcf(fYg]XYbh]U`([fckh\-(

Yad`cmaYbh(g]hYg-(gW\cc`g(UbX(ch\Yf(]bZfUghfiWhifY/(

TY(bYYX(hc(dfcj]XY(\cig]b[(h\Uh(UhhfUWhg(UbX(fYhU]bg(

fYg]XYbhg-(Zfca([fUXiUhYg(hc(c`XYf(\cigY\c`Xg/(TY(

bYYX(hc('bX(bYk(gc`ih]cbg(UbX(cddcfhib]h]Yg(Zcf(

h\cgY(k\c(kUbh(hc(VY(\caYckbYfg-(dfcach]b[(

dfcXiWhg(h\Uh(c&Yf(UWWYgg(hc(\caY(ckbYfg\]d-(

giddcfh(Zcf(acfh[U[Yg-(cf(cddcfhib]h]Yg(h\fci[\((

h\Y(U``cWUh]cb(cZ(U&cfXUV`Y(\cig]b[(Zcf(fYg]XYbhg(

k\c(\UjY(bc(ch\Yf(cdh]cbg/(Fh(k]``(VY(Wf]h]WU`(Zcf(h\Y(

\cig]b[(gYWhcf(hc(YbWcifU[Y(cif(fYg]XYbhg(hc(UWWYgg(

Yad`cmaYbh(cddcfhib]h]Yg-(fYXiW]b[(XYdYbXYbWm(

UbX(]bWfYUg]b[(Wcbhf]Vih]cb/(Lif(YaYf[]b[(

>&cfXUV]`]hm(PhfUhY[m(k]``(cih`]bY(h\Y(W]hmpg((

UddfcUW\(hc(h\]g(]ggiY/

Q\Y(dUfhbYfg\]dg(kY(\UjY(ZcfaYX(hc(Vf]b[(ZcfkUfX(

XYjY`cdaYbh(h\fci[\(EN[PUR`aR_#DVSR(UbX(

EN[PUR`aR_#HYNPR(\UjY(aUXY(U(ghf]_]b[(ghUfh(UbX((

kY(aigh(_YYd(h\Y(acaYbhia([c]b[(Vm(ig]b[(cif(

`UbX(UbX(UggYhg(hc(kcf_(k]h\(h\Y(df]jUhY(gYWhcf(UbX(

]bgh]hih]cbU`(]bjYghcfg-(UbX(dfcj]XY(giddcfh((

hc(cjYfWcaY(VUff]Yfg/(

Q\Y(\cig]b[(aUf_Yh(Wcbh]biYg(hc(VY(W\Ub[YUV`Y=((

h\Y(XfUaUh]W(]bWfYUgY(]b(h\Y(biaVYf(cZ(aUf_Yh(

fYbhU`(\caYg(]b(h\Y(W]hm(\Ug(VYYb(fYWc[b]gYX(]b(h\Y(

XYjY`cdaYbh(cZ(cif(EN_XRa#IR[aNY#JRPa\_#Ja_NaRTf/(

Q\Y(W\U``Yb[Y(k]``(VY(hc(]adfcjY(h\Y(ghUbXUfXg(cZ(U``(

cif(fYbhU`(dfcdYfh]Yg(Uh(h\Y(`ckYf(YbX(cZ(h\Y(gYWhcf(

h\fci[\(Yb[U[YaYbh(k]h\(`UbX`cfXg/(

Q\Y(VU`UbWY(cZ(\cig]b[(hmdYg(UbX(hYbifYg(]g(gh]``((

bch(f][\h(]b(aUbm(cZ(cif(bY][\Vcif\ccXg/(TY((

kUbh(U``(cif(`cWU`]h]Yg-(X]&YfYbh(Ug(h\Ym(UfY-(hc((

c&Yf(\caYg(Zcf(U(a]l(cZ(`]ZYghm`Yg(UbX(U[Yg(fUh\Yf((

h\Ub(WcbWYbhfUh]cbg/(T\]`Y(kY(kUbh(hc(dfcj]XY(

cddcfhib]h]Yg(Zcf(dYcd`Y(hc(acjY(hc(aYYh(h\Y]f(

Ugd]fUh]cbg(kY(Xc(bch(kUbh(Ubm(bY][\Vcif\ccXg((

hc(VY(d`UWYg(h\Uh(dYcd`Y(U`kUmg(W\ccgY(hc(acjY(

UkUm(Zfca-(k]h\(bc(`cb[.hYfa(Wcaaib]h]Yg(cf(

Wcaa]haYbh/(T]h\(U(h\f]j]b[(aUf_Yh.fYbhU`(gYWhcf(

h\]g(VYWcaYg(U([fYUhYf(f]g_/(Lif(bY][\Vcif\ccXg((

UfY(X]jYfgY-(Vih(hc(YbWcifU[Y(dYcd`Y(hc(ghUm((

]b(JUbW\YghYf(kY(bYYX(hc(YbgifY(h\Uh(h\Y(

Wcaaib]h]Yg(h\Ym(\cigY(WUb([Yh(cb(kY``(hc[Yh\Yf(

UbX(Yb^cm(aihiU`(fYgdYWh/(JUbm(fYg]XYbhg(\UjY(

WcbWYfbg(h\Uh(h\Y]f(Wcaaib]h]Yg(UfY(bch(gUZY/

JUbW\YghYfpg(;_RN#HYN[`(k]``(`Um(cih(h\Y(M`UWY((

UbX(MYcd`Y(df]cf]h]Yg(UbX(gYfj]WY(bYYXg(Zcf(cif(

bY][\Vcif\ccXg(hc(XY`]jYf/(Q\Ym(k]``(]bW`iXY(h\Y(_Ym(

ghfUhY[]W(fc`Y(h\Uh(YUW\(UfYU(k]``(d`Um(]b(XY`]jYf]b[((

h\Y(j]g]cb(cZ(h\Y(JUbW\YghYf(PhfUhY[m-(]bW`iX]b[(h\Y(

XYjY`cdaYbh(cZ(bYk(\caYg(]b(h\Y(f][\h(`cWUh]cbg((

hc(`]b_(hfUbgdcfh(UbX(Yad`cmaYbh-(UbX(h\Y(gYfj]WYg(

h\Uh(k]``(giddcfh(h\Y(fYg]XYbhg(k\c(acjY(]bhc(h\Ya/(

JUbm(cZ(cif(gcW]U`(hYbUbhg(\UjY(VYbY'hYX(Zfca(

YlYfW]g]b[(h\Y]f(f][\h(hc(Vim-(UbX(k]h\([fYUhYf(

X]gWcibhg(bck(UjU]`UV`Y-(UbX(d`Ubg(Zcf(YlhYbg]cb((

cZ(h\Y(f][\h(hc(OY[]ghYfYX(Mfcj]XYf(hYbUbhg-(kY(

YldYWh(acfY(\cigY\c`Xg(hc(hU_Y(id(h\]g(cddcfhib]hm-(

fYXiW]b[(h\Y(biaVYf(cZ(gcW]U`(fYbhYX(\caYg/(T]h\(

WiffYbh([cjYfbaYbh(ZibX]b[(dfc[fUaaYg(ZcWigYX(

cb(g\UfYX(ckbYfg\]d(hYbifY-(kY(\UjY(ZYkYf(cdh]cbg(

Zcf(aU]bhU]b]b[(h\Y(eiUbhia(cZ(gcW]U`(\caYg(]b((

h\Y(W]hm/(Q\Y(ZibX]b[(h\Uh(]g(UjU]`UV`Y(hc(XYjY`cd(

fYbhYX(\caYg(]g(WiffYbh`m(fYghf]WhYX(hc(h\Y(dfcj]g]cb(

cZ(gdYW]U`]gh(UbX(giddcfhYX(\cig]b[=(kY(k]``(aU_Y(

igY(cZ(h\]g(hc(XYjY`cd(\caYg(Zcf(c`XYf(\cigY\c`Xg(

UbX(ji`bYfUV`Y([fcidg(k\YfY(h\Y(bYk(\cig]b[((

k]``(giddcfh(]adfcjYX(\YU`h\-(UbX(\Y`d(ig(aU_Y((

VYgh(igY(cZ(cif(\caYg/

;[#;TR*@_VR[QYf#EN[PUR`aR_/(JUbW\YghYf(kUg(h\Y((

RHpg('fgh(U[Y.Zf]YbX`m(W]hm(UbX(\cig]b[(]g(cbY(cZ(h\Y(

Y][\h(XcaU]bg(h\Uh(h\Y(Tcf`X(EYU`h\(Lf[Ub]nUh]cb(

fYWc[b]gYg(Ug(W\UfUWhYf]gh]Wg(cZ(Ub(U[Y.Zf]YbX`m(W]hm/(

Tcf_]b[(k]h\(EYU`h\(UbX(PcW]U`(@UfY(Wc``YU[iYg((
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h\Y(\cig]b[(gYWhcf(\Ug(gYh(cih(U(ghUhYaYbh(h\Uh(

WUdhifYg(cif(Wcbhf]Vih]cbg(hc(]adfcj]b[(\caYg((

UbX(bY][\Vcif\ccXg(Zcf(c`XYf(dYcd`Y<(I]j]b[((

Icb[Yf-(I]j]b[(?YhhYf=(Ecig]b[(Zcf(Ub(>[Y.Cf]YbX`m(

JUbW\YghYf/(TY(\UjY(hc(dfYdUfY(Zcf(h\Y(ZihifY(

[fckh\(]b(h\Y(c`XYf(dcdi`Uh]cb(k\c(bYYX(U(k]XYf(

W\c]WY(cZ(\cig]b[(gc(kY(WUb(dfcj]XY(Ub(c&Yf(h\Uh(

U``ckg(h\Ya(hc(U[Y(]b(d`UWY-(W`cgY(hc(ZUa]`]Yg(UbX(

Wcaaib]h]Yg-(UbX(k]h\(WUfY(UjU]`UV`Y(W`cgY(Vm/(

Q\Y(Wcbhf]Vih]cb(cZ(Uddfcdf]UhY(\cig]b[(hc(]adfcjYX(

\YU`h\(cihWcaYg(\Ug(VYYb(fYWc[b]gYX(]b(h\Y(D\PNYVaf#

HYN[(Zcf(JUbW\YghYf-(k\]W\(\Ug(VYYb(dfYdUfYX(Ug(

dUfh(cZ(h\Y(AYjc(JUbW(U[fYYaYbhg(Uh(DfYUhYf(

JUbW\YghYf(`YjY`/(

JUbW\YghYf(UbX(PU`ZcfX(UfY(\caY(hc(cjYf(;1-111(

ghiXYbhg(q(h\Y(̀ Uf[Ygh(ghiXYbh(dcdi`Uh]cb(]b(BifcdY/(

T\]̀ Y(aUbm(cZ(h\YgY(UfY(JUbW\YghYf(fYg]XYbhg-((

h\YfY(]g(U(bYYX(hc(YbgifY(h\Uh(cif(\cig]b[(c&Yf(aYYhg(

h\Y(bYYXg(cZ(U(k]XY(UbX(X]jYfgY(dcdi`Uh]cb(h\Uh(

Wcadf]gYg(bch(̂ igh(ibXYf[fUXiUhYg(Vih(dcgh[fUXiUhYg-(

]bhYfbUh]cbU (̀ghiXYbhg(UbX(ghiXYbh(ZUa]̀ ]Yg/

Lif(JabQR[a#Ja_NaRTf(U`gc(\][\`][\hg(h\Y(]adcfhUbWY(

cZ(aUbU[]b[(h\Y(]adUWh(cZ(ghiXYbhg(UbX(ch\Yf(

g\cfh.hYfa(fYg]XYbhg(]b(bY][\Vcif\ccXg(k\YfY(

ZUa]`]Yg(UbX(`cb[.hYfa(fYg]XYbhg(aUm(VY(U&YWhYX((

Vm(h\Y(W`Ug\(cZ(`]ZYghm`Yg/(

JYYh]b[(h\Y(W\U``Yb[Y(cZ(W`]aUhY(W\Ub[Y(UbX(

aUbU[]b[(XcaYgh]W(igY(cZ(YbYf[m(]g(]adcfhUbh((

Zcf(cif(ZihifY(YWcbcam(UbX(h\Y(kY``VY]b[(cZ((

cif(fYg]XYbhg/(Q\Y(\cig]b[(gYWhcf(\Ug(U(X]fYWh(

Wcbhf]Vih]cb(hc(aU_Y(hc(cif(W`]aUhY(UWh]cb(d`Ubg/

TY(aigh(bck(aU]bhU]b(acaYbhia(UbX(fYZcWig((

cb(cif(fYg]XYbhg(k\c(gh]``(a]gg(cih(cb(cddcfhib]h]Yg/(

Ecig]b[(ibXYfd]bg(UbX(giddcfhg(kcf_(hc(dfcachY(

Ugd]fUh]cb(UbX(g_]``g-(UbX(YbgifYg(YjYfmcbY(]g(

]bW`iXYX(]b(h\Y(VYbY'hg(cZ(h\Y(W]hmpg([fckh\/((

Lif(\cig]b[(dfcj]XYfg(UfY(kY``(d`UWYX(hc(hU_Y(

ZcfkUfX(UWh]cbg(h\fci[\(=\["QR[a#N[Q#;PUVRcV[T#

EN[PUR`aR_(hc(YbgifY(h\Uh(h\cgY(k\c(UfY(Zifh\Ygh(

Zfca(h\Y(^cV(aUf_Yh(WUb(VY[]b(hc(VYbY'h(Zfca(

]bWfYUgYX(kYU`h\(]b(h\Y(W]hm/(OYZcfa(aigh([c(\UbX((

]b(\UbX(k]h\(Dfckh\/(

Q\fci[\(cif(kcf_(k]h\(Wcad`Yl(ZUa]`]Yg(Ug(dUfh((

cZ(h\Y(MiV`]W(PYfj]WY(OYZcfa(U[YbXU-(kY(\UjY(

df]cf]h]gYX(kcf_(hc(YbgifY(h\Uh(\cigY\c`Xg(Uh(

[fYUhYgh(f]g_(cZ(XYdYbXYbWm(UfY(giddcfhYX(h\fci[\(

Ub(BUf`m(EY`d(UddfcUW\(h\Uh(dfcj]XYg(_Ym(kcf_Yfg(hc(

ZcWig(cb(h\Y(k\c`Y(ZUa]`m(fUh\Yf(h\Ub(h\Y(]bX]j]XiU`/(

>b(UXX]h]cbU`(9-111(ZUa]`]Yg(k]``(VY(Yb[U[YX(]b(h\Y(

bYlh('jY(mYUfg/(

?FRHMJWXJV^W">SHFP"7JZJPSTQJRX"9VFQJ[SVO((

]g(U(Wc``YWh]cb(cZ(d`Ubb]b[(XcWiaYbhg(h\Uh(k]``(VY(

igYX(hc(XY`]jYf(h\Y(j]g]cb(Zcf(JUbW\YghYf/(Fh(gYhg((

cih(df]bW]d`Yg(Zcf(ZihifY(XYjY`cdaYbh-(]bW`iX]b[((

h\Y(X]ghf]Vih]cb(cZ(bYk(YWcbca]W(UbX(\cig]b[(

XYjY`cdaYbh(UbX(h\Y(hmdYg(cZ(\caYg(h\Uh(UfY(

bYYXYX(hc(giddcfh(h\Y(YWcbcam/(Fh(WcbhU]bg(cif(

Wcaa]haYbh(hc(Vi]`X(71-111(bYk(\caYg(Vm(3138/(

>g(kY``(Ug(]b(h\Y(@]hm(@YbhfY-(bYk(\caYg(k]``(acgh`m(

VY(Vi]`h(]b(h\Y(bcfh\(UbX(YUgh(cZ(h\Y(W]hm-(UbX(]b(h\YgY(

UfYUg(k]``(]bWfYUgY(h\Y(UjU]`UV]`]hm(cZ(ZUa]`m(\cig]b[/(

Qc(YbgifY(U``(cif(bYk(\caYg(UfY(cZ(h\Y(\][\Ygh(

ghUbXUfX-(U(JUbW\YghYf(OYg]XYbh]U`(NiU`]hm(

Di]XUbWY(XcWiaYbh(\Ug(VYYb(dfYdUfYX/(Q\Y(

XcWiaYbh-(k\]W\(k]``(Wcad`YaYbh(Yl]gh]b[((

dc`]Wm-(k]``(dfcj]XY(U(W`YUf(X]fYWh]cb(cb(XY`]jYf]b[(

gighU]bUV`Y(bY][\Vcif\ccXg(UbX(YbWcifU[Y(

YlWY``YbWY(]b(XYg][b/

Qc(UW\]YjY(cif(j]g]cb(kY(k]``(bYYX(]bbcjUh]cb(UbX(

YbYf[m(hc(cjYfWcaY(h\YgY(W\U``Yb[Yg-(Vih(kY(\UjY(

aUbm(cddcfhib]h]Yg(hc(\Y`d(Xf]jY(h\Y(dfcWYgg/

CNWOW"FRI"KYXYVJ"HMFPPJRLJW""

Q\Y(ZihifY(]g(ibWYfhU]b/(@\Ub[Yg(h\Uh(UfY(U`fYUXm(]b(

h\Y(d]dY`]bY(k]``(]adUWh(cb(\cig]b[(aUf_Yhg(UbX(h\Y(

\cig]b[(gYWhcf(]b(kUmg(h\Uh(kY(WUbbch(mYh(UggYgg-(

giW\(Ug(h\Y(]adUWh(cZ(?fYl]h-(UbX(Zifh\Yf(W\Ub[Yg(hc(

TY`ZUfY(OYZcfa/(TY(UfY(U(kcf`X.W`Ugg(W]hm-(UbX(Ug(U(

W]hm(]b(U([`cVU`(YWcbcam-(Wcbh]bi]b[(dc`]h]WU`(UbX(

'bUbW]U`(W\Ub[Y(Vch\(]b(h\Y(RH(UbX(h\Y(k]XYf(kcf`X(

Xif]b[(h\Y(bYlh('jY(mYUfg(k]``(U&YWh(\ck(kY(UW\]YjY(

cif(cV^YWh]jYg/

EckYjYf-(cif([cU`g(fYaU]b(h\Y(gUaY/(TY(UfY(W`YUf(

UVcih(k\YfY(kY(bYYX(hc(VY(]b('jY(mYUfgp(h]aY-(UbX(

kY(k]``(UX^igh(cif(UWh]cbg(UbX(UddfcUW\(hc(UW\]YjY(

cif(UaV]h]cbg/

>NROW"XS"OJ]"WXVFXJLNJW"HFR"GJ"KSYRI"FX"XMJ"JRI""

SK"XMNW"ISHYQJRX(
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GPKLX$YZXHZLNPJ$JUTZL^Z
Ja_\[TR_#K\TRaUR_7#aUR#A_RNaR_#EN[PUR`aR_#

Ja_NaRTf(YghUV`]g\Yg(h\Y(df]cf]h]Yg(cZ(Dfckh\(UbX(

OYZcfa(Zcf(h\Y(W]hm(fY[]cb/(Fh(df]cf]h]gYg(h\Y([fckh\(

cZ(h\Y(YWcbcam(UbX(ibXYf`]bYg(h\Y(]adcfhUbWY((

cZ(\Y`d]b[(`cWU`(dYcd`Y(UWWYgg(h\Y(cddcfhib]h]Yg((

Zfca(h\]g([fckh\/(Fh(fYWc[b]gYg(h\Uh(cif(\caYg-(

bY][\Vcif\ccXg-(hfUbgdcfh(`]b_g(UbX(gYfj]WYg(U``(

kcf_(hc[Yh\Yf(hc(UhhfUWh(UbX(_YYd(h\Y(kcf_ZcfWY((

kY(bYYX(hc(UW\]YjY([fYUhYf(dfcgdYf]hm/

;VJFXJV"?FRHMJWXJV""

DTFXNFP"9VFQJ[SVO

Gc]bh(kcf_]b[(UWfcgg(DfYUhYf(JUbW\YghYf(k]``(

dfcXiWY(U(d`Ub(hc(aUbU[Y(h\Y(gidd`m(cZ(`UbX(Zcf((

^cVg(UbX(bYk(\caYg(UWfcgg(h\Y(fY[]cb/(Q\Y(DfYUhYf(

JUbW\YghYf(PdUh]U`(CfUaYkcf_(+DJPC,(k]``(YbgifY(

h\Uh(kY(\UjY(h\Y(f][\h(`UbX(]b(h\Y(f][\h(d`UWYg(hc(

XY`]jYf(h\Y(\caYg(UbX(^cVg(kY(bYYX(id(hc(3146-(

U`cb[(k]h\(]XYbh]Zm]b[(h\Y(bYk(]bZfUghfiWhifY((

+giW\(Ug(fcUXg-(fU]`-(JYhfc`]b_(UbX(ih]`]hm(bYhkcf_g,(

fYei]fYX(hc"UW\]YjY(h\]g/

T]h\(h\Y(]bbcjUh]jY(>Rc\#EN[P(U[fYYaYbh(kY((

\UjY(h\Y([fYUh(cddcfhib]hm(hc(k]XYb(cif(\cf]ncbg(

UbX(`cc_(Uh(\cig]b[(Zfca(U(DfYUhYf(JUbW\YghYf(

dYfgdYWh]jY-(UbX(k]h\(h\Y(UXXYX(UV]`]hm(hc(df]cf]h]gY(

cif(gdYbX]b[(hc(UW\]YjY(\cig]b[([fckh\/(KUR#

A_RNaR_#EN[PUR`aR_#C[cR`aZR[a#@b[Q(cZ(

s411a]``]cb(WUb(dfcj]XY(ZibX]b[(hc(dfcachY(h\Y(

XYjY`cdaYbh(cZ(21-111(bYk(\caYg(bYYXYX-(mYUf((

cb(mYUf-(]b(DfYUhYf(JUbW\YghYf/(JUbm(k]``(VY(]b(h\Y(

WcbifVUh]cb(WcfY/(

T]h\(h\Y(]adYhig(Zfca(AYjc(JUbW-(DfYUhYf(

JUbW\YghYf(]g(`]_Y`m(hc(VY(h\Y(Xf]j]b[(ZcfWY(cZ(h\Y(

F\_aUR_[#H\dR_U\b`R-(k\]W\(]g(]bhYbXYX(hc(fYXfYgg(

h\Y(Kcfh\qPcih\(YWcbca]W(]aVU`UbWY(UbX(UhhfUWh(

]bjYghaYbh(]bhc(Kcfh\Yfb(W]h]Yg(UbX(hckbg/(

Qc(UW\]YjY(cif(U]ag(Zcf(h\Y(W]hm-(JUbW\YghYfpg(\YU`h\(

cihWcaYg(bYYX(hc(]adfcjY/(TY``.aUbU[YX([ccX.

eiU`]hm(\cig]b[(]b([ccX(bY][\Vcif\ccXg(ibXYfd]bg(

h\Y(Y&cfhg(hc(]adfcjY(cif(XY`]jYfm(cZ(VYhhYf(^c]bYX.

id(\YU`h\(UbX(gcW]U`(WUfY(gYfj]WYg(h\fci[\(h\Y(DVcV[T#

D\[TR_)#DVcV[T#<RaaR_(V`iYdf]bh/(

P]bWY(LWhcVYf(3126-(bYk(XYW]g]cb.aU_]b[(VcX]Yg(

\UjY(VY[ib(hc(hU_Y(fYgdcbg]V]`]hm(Zcf(aU_]b[(

]adcfhUbh(XYW]g]cbg(h\Uh(U&YWh(cif(\YU`h\(UbX((

gcW]U`(WUfY(bYYXg/(Q\YgY(VcX]Yg-(aUXY(id(cZ(

fYdfYgYbhUh]jYg(Zfca(DJ(KEP(cf[Ub]gUh]cbg(UbX(

`cWU`(Uih\cf]h]Yg-(k]``([fUXiU``m(VY([]jYb(acfY(

dckYfg-(UbX(`cWU`(XYW]g]cb.aU_Yfg(k]``(VY([]jYb(

Wcbhfc`(cZ(h\Y(s7V]``]cb(ViX[Yh(h\Uh(]g(WiffYbh`m(gdYbh(

cb(gYfj]WYg(giW\(Ug(\cgd]hU`g-(DM(gif[Yf]Yg-(aYbhU`(

\YU`h\(UbX(gcW]U`(WUfY/(Q\]g(aYUbg(h\Uh(`cWU`(`YUXYfg(

UbX(W`]b]W]Ubg(k]``(VY(UV`Y(hc(XYg][b(gYfj]WYg(hc(

X]fYWh`m(aYYh(h\Y(bYYXg(cZ(`cWU`(Wcaaib]h]Yg/(

Ecig]b[pg(aU^cf(Wcbhf]Vih]cb(hc(]adfcjYX(\YU`h\(

UbX(h\Y(gYWhcfpg(W`cgY(fY`Uh]cbg\]d(k]h\(h\Y(W]hmpg(

fYg]XYbhg(UfY(Vch\(fYWc[b]gYX-(UbX(h\YfY(]g(

cddcfhib]hm(Zcf(h\Y(gYWhcf(hc(d`Um(Ub(]adcfhUbh((

fc`Y(Ug(acfY(XYhU]`YX(d`Ubg(Zcf(XY`]jYfm(UfY(

XYjY`cdYX/(JUbW\YghYfpg(D\PNYVaf#HYN[(gYhg((

cih(h\Y(W]hmpg(df]cf]h]Yg/(

Q\fci[\(HbOYVP#JR_cVPR#IRS\_Z#kY(UfY(fYZcfa]b[(

diV`]W(gYfj]WYg(gc(YjYfmcbY(k]``(Yb^cm(h\Y(VYbY'hg(cZ(

DfYUhYf(JUbW\YghYfpg([fckh\(UbX(dfcgdYf]hm/(Q\]g(

aYUbg(ig]b[(bYk(kUmg(hc(giddcfh"dYcd`Y(k]h\(

X]#Wi`h(UbX(Wcad`Yl(`]jYg<(]XYbh]Zm]b[(dfcV`Yag(

YUf`m-(\Y`d]b[(h\Ya(hUW_`Y(h\cgY(dfcV`Yag-(UbX(

`YUfb]b[(Zfca(h\Y]f(YldYf]YbWYg(hc(giddcfh(ch\Yfg/(

T]h\(df]cf]h]Yg(UfcibX(XY`]jYf]b[(acfY(Wcaaib]hm.

VUgYX(\YU`h\(UbX(gcW]U`(WUfY-(UbX(kcf_]b[(k]h\(

hfciV`YX(ZUa]`]Yg-(h\Y(\cig]b[(gYWhcf(\Ug(Ub(

cddcfhib]hm(hc(aU_Y(U(g][b]'WUbh(Wcbhf]Vih]cb/(
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7LRP\LX_$ZOXU[NO$$
U[X$VHXZTLXYOPVY
TY(\UjY(U`fYUXm(UW\]YjYX(U(aUgg]jY(W\Ub[Y(h\fci[\(kcf_]b[(hc[Yh\Yf(
q(k]h\(ch\Yf(`cWU`(Uih\cf]h]Yg-(Ecig]b[(Mfcj]XYfg(UbX(`UbX`cfXg-(
XYjY`cdYfg-(UbX(k]h\(fYg]XYbhg(UbX(hYbUbhg/(

Q\]g(ghfUhY[m(cih`]bYg(h\Y(fc`Y(h\Y(Ecig]b[(gYWhcf(

WUb(d`Um(]b(UW\]Yj]b[(h\Y(cV^YWh]jYg(cZ(h\Y(

JUbW\YghYf(PhfUhY[m-(UbX(h\fci[\(h\Uh(h\Y(

cV^YWh]jYg(cZ(h\Y(DfYUhYf(JUbW\YghYf(PhfUhY[m=((

]h(U`gc(`]b_g(k]h\(ch\Yf(ghfUhY[]Yg(h\Uh(U&YWh(

JUbW\YghYfpg(bY][\Vcif\ccXg/(

TY(`cc_(ZcfkUfX(hc(ZUW]b[(h\Y(ZfYg\(W\U``Yb[Y(cZ(

Yb[U[]b[(k]h\(bYk(dUfhbYfg(]b(h\Y(df]jUhY(gYWhcf((

hc(XY`]jYf(bYk(]bjYghaYbh(cddcfhib]h]Yg-(UbX(hc((

h\Y(W\U``Yb[Y(cZ(XY`]jYf]b[(cif(\cig]b[(j]g]cb(k]h\(

cif(dUfhbYfg/

MUfhbYfg\]d(kcf_]b[(]g(Uh(h\Y(\YUfh(cZ(h\Y(

XYjY`cdaYbh(UbX(XY`]jYfm(cZ(h\]g(\cig]b[(ghfUhY[m-(

gc(okYp(aYUbg(U``(cZ(ig(k\c(kcf_(hc[Yh\Yf(gc(h\Uh(

cif(\caYg(UbX(bY][\Vcif\ccXg(WUb(VYbY'h(h\Y(W]hm(

UbX(]hg(fYg]XYbhg<

"a h\Y(fYg]XYbhg(cZ(JUbW\YghYf

"a JUbW\YghYf(@]hm(@cibW]`

"a Q\Y(DfYUhYf(JUbW\YghYf(@caV]bYX(>ih\cf]hm

"a Q\Y(JUbW\YghYf(MUfhbYfg\]d(

"a EcaYg(UbX(@caaib]h]Yg(>[YbWm

"a Q\Y(JUbW\YghYf(Ecig]b[(Mfcj]XYfg(MUfhbYfg\]d(

UbX(OY[]ghYfYX(Mfcj]XYfg(

"a df]jUhY(`UbX`cfXg

"a \YU`h\(gYfj]WYg

"a XYjY`cdYfg(

"a ib]jYfg]h]Yg(

(

UbX(aUbm(acfY/

T\Uh(cif(Ecig]b[(Mfcj]XYf(dUfhbYfg(WUb(c&Yf<

"" JU_]b[(gifY(h\YfY(UfY(h\Y(f][\h(\caYg((

]b(h\Y(f][\h(d`UWYg

"" Bbgif]b[(UWWYgg(hc(\cig]b[(Zcf(h\Y(acgh(

ji`bYfUV`Y(UbX(hUW_`]b[(\caY`YggbYgg

"" Mfcj]X]b[(UXj]WY(UbX(]bZcfaUh]cb(UVcih(\cig]b[(

cddcfhib]h]Yg(hc(giddcfh(\YU`h\(cihWcaYg

"" Mfcj]X]b[(cddcfhib]h]Yg(Zcf(\caY(ckbYfg\]d((

hc(WfYUhY(gighU]bUV`Y(Wcaaib]h]Yg

"" JUbU[]b[(\caYg(UbX(bY][\Vcif\ccXg((

hc(dfcj]XY(gUZY(UbX(gYWifY(Ybj]fcbaYbhg

"" Piddcfh]b[(]bXYdYbXYbh(`]j]b[(h\fci[\(

gdYW]U`]gh(UWWcaacXUh]cb(UbX(Yei]daYbh((

UbX(UXUdhUh]cbg

"" Rg]b[(YldYf]YbWY(cZ(Yb[U[]b[(k]h\(

Wcaaib]h]Yg(hc(dfcachY(\YU`h\m(`]ZYghm`Yg

"" Tcf_]b[(k]h\(fYg]XYbhg(hc(ZcghYf(VY\Uj]cif(

W\Ub[Y

"" Mfcj]X]b[(jc`ibhYYf]b[(cddcfhib]h]Yg(hc(

YbWcifU[Y(Wcaaib]hm(]bjc`jYaYbh(UbX(

giddcfh(bY][\Vcif\ccXg

"" ?f]b[]b[(_bck`YX[Y(cZ(fYg]XYbhg(UbX(

bY][\Vcif\ccXg(hc(]bZcfa(Yj]XYbWY((

hc(giddcfh(d`Ubb]b[(cZ(gYfj]WYg

"" Bb[U[]b[(k]h\(\YU`h\(UbX(WUfY(gYfj]WYg((

Uh(U(`cWU`(`YjY`

"" PdfYUX]b[(_Ym(h\YaYg(`]_Y(Lif(JUbW\YghYf(

UWfcgg(h\Y]f(cf[Ub]gUh]cbg/

Q\Y(XY`]jYfm(cZ(cif(ghfUhY[m(k]``(VY(hU_Yb(ZcfkUfX(

h\fci[\(U(biaVYf(cZ(]bX]j]XiU`(d`Ubg(UbX(ghfUhY[]Yg/(

Q\Y(PhfUhY[]W(Ecig]b[(?cUfX(k]``(fYhU]b(Ub(cjYfj]Yk(

cZ(h\Y(X]&YfYbh(Y`YaYbhg(cZ(h\Y(XY`]jYfm(UbX(

aU]bhU]b(U(gi]hY(cZ(]bX]WUhcfg(h\Uh(WUdhifY(h\Y(

\][\.`YjY`(cihWcaYg/

Q\Y(JUbW\YghYf(Ecig]b[(Mfcj]XYfg(MUfhbYfg\]d(

?ig]bYgg(M`Ub(k]``(fY!YWh(h\Y(df]cf]h]Yg(]b(h\]g(

ghfUhY[]W(ghUhYaYbh/
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Q\Y(ghfiWhifY(X]U[fUa(VY`ck(g\ckg(h\Y(XY`]jYfm(

VcUfXg(UbX(df]bW]d`Yg(Zcf(cif(ghfUhY[m/
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.0

A[X$QL_$VXPTJPVRLY

*" @J["MSQJW"

T]h\(U([fck]b[(dcdi`Uh]cb(UbX(W\Ub[]b[(

`]ZYghm`Yg(kY(bYYX(hc(dfcj]XY(UXX]h]cbU`(\caYg(

h\Uh(UfY(U&cfXUV`Y(Zcf(cif(fYg]XYbhg-(]b(h\Y((

f][\h(d`UWY-(UbX(cZ(h\Y(f][\h(eiU`]hm(hc(aYYh(

ZihifY(XYaUbX/

+" BFXM[F]W"XS"MSQJ"S[RJVWMNT"

Mfcj]X]b[(\caYg(h\Uh(dYcd`Y(WUb(U&cfX(

YbWcifU[Yg(h\Ya(hc(d`Um(U(V][[Yf(fc`Y(]b((

h\Y(W]hmpg(YWcbcam/(

," 5"INZJVWJ"FRI"MNLM'UYFPNX]""

QFVOJX"VJRXFP"WJHXSV"

Q\Y(df]jUhY.fYbhYX(gYWhcf(aU_Yg(Ub(]adcfhUbh(

Wcbhf]Vih]cb(hc(h\Y(W]hmpg(\cig]b[-(dfcj]XYX(]h(

]g(kY``(aUbU[YX/

-" ?FONRL"GJWX"YWJ"SK"FPP"SYV"MSQJW

TY(WUbbch(U``ck(\caYg(hc(ghUm(Yadhm(k\]`Y(

\cig]b[(]g(]b(g\cfh(gidd`m-(UbX(aigh(igY(cif(

gcW]U`(fYbhYX(ghcW_(hc(aYYh(bYYX/

." 5"WXVSRL"WJRWJ"SK"TPFHJ"

MYcd`Y(bYYX(U(kY``.XYg][bYX(UbX(aUbU[YX(

Ybj]fcbaYbh(hc(UW\]YjY(h\Y]f(Zi``(dchYbh]U`/

/" ;VJJR"MSQJW3"LVJJR"

RJNLMGSYVMSSIW

BbYf[m.Y#W]YbWm(]g([ccX(Zcf(h\Y(W]hm(UbX((

WUb(gUjY(\cigY\c`Xg(acbYm(UbX(aU_Y((

dYcd`Y(\YU`h\]Yf/

0" =RKSVQJI"HMSNHJ"KSV"FPP"

MYcd`Y(bYYX(]bZcfaUh]cb(UbX(UXj]WY(gc(h\Ym((

WUb(hU_Y(fYgdcbg]V]`]hm(Zcf(h\Y]f(ckb(\cig]b[(

UbX(Yad`cmaYbh/

1" 6SRXVNGYXNRL"XS"MJFPXM""

FRI"[JPPGJNRL"

>([ccX(kY``.aUbU[YX(\caY(]g(YggYbh]U`((

]Z(dYcd`Y(UfY(hc(aYYh(h\Y]f(Zi``(dchYbh]U`(

hc(VY(\YU`h\]Yf-(\Udd]Yf(UbX(kYU`h\]Yf/

2" 8RFGPNRL"MSYWNRL"WJVZNHJW"KSV"

XMSWJ"MSYWJMSPIW"QSWX"FX"VNWO"

Q\YfY(k]``(VY(giddcfh(Zcf(ji`bYfUV`Y((

\cigY\c`Xg(h\Uh(bYYX(\Y`d(hc(aUbU[Y((

h\Y]f(\cig]b[(^cifbYm/

*)" 6SRXVNGYXNSR"VJ[FVIJI"

Q\YfY(k]``(VY(k]XYf(W\c]WYg(Zcf(h\cgY((

k\c(fU]gY(h\Y]f(Ugd]fUh]cbg/
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.3

KURZR7!"+)-,'

*$ @L]$OUSLY

<JFIPNRJ"WXFXNWXNHW

?m(3132-(h\Y(W]hmpg(dcdi`Uh]cb(k]`̀ (\UjY(]bWfYUgYX(hc(/))&)))-((
k\]W\(]g(/,&)))(acfY(h\Ub(hcXUm/

>fcibX(0)&)))"ghiXYbhg(ghiXm(]b(JUbW\YghYf=(+0#(cZ([fUXiUhYg((
Zfca(JUbW\YghYf(ib]jYfg]h]Yg(fYaU]b(]b(h\Y(W]hm/(

AYV"LSFPW"KSV"+)+*

"a TY(\UjY(23-611(acfY(\caYg(]b(U(VYhhYf.VU`UbWYX(

\cig]b[(aUf_Yh-(̀ ]b_YX(hc(cddcfhib]h]Yg(h\fci[\(

h\Y(]adfcj]b[(hfUbgdcfh(bYhkcf_/

"a TY(dfcj]XY([ccX.eiU`]hm(\caYg(h\Uh(UhhfUWh(

dYcd`Y(hc(`]jY(]b(h\Y(W]hm(Ug(h\Ym(hU_Y(UXjUbhU[Y(

cZ(\][\.hYW\(Yad`cmaYbh(cddcfhib]h]Yg=(

4;-111(bYk(^cVg(UfY(Ubh]W]dUhYX(]b(h\Y(bYlh((

hYb(mYUfg/

"a TY(giddcfh(h\Y(\cig]b[(Ugd]fUh]cbg(cZ(bYk(UbX(

Yl]gh]b[(fYg]XYbhg(Vm(c&Yf]b[(U(k]XY(W\c]WY(cZ(

\caYg(hc(giddcfh(h\Y(]bWfYUg]b[(dcdi`Uh]cb(

UbX([fck]b[(YWcbcam/(

"a Q\Y(W]hm(\Ug(U(\][\.eiU`]hm(difdcgY.Vi]`h(

ghiXYbh(\cig]b[(c&Yf(hc(UhhfUWh(h\Y(VYgh(

ghiXYbhg(q(hc(aUl]a]gY(h\Y(VYbY'hg(h\Ym((

Vf]b[(hc(h\Y(W]hm/

"a JcfY(cZ(h\Y([fUXiUhY(dcdi`Uh]cb(W\ccgYg((

hc(ghUm(]b(h\Y(W]hm(UbX(UWWYgg(Ub(Uddfcdf]UhY(

\cig]b[(c&Yf/

"a Mf]jUhY(]bjYghaYbh(WfYUhYg(acfY(bYk(\cig]b[(

XYjY`cdaYbh(W`cgY(hc(h\Y(fY[]cbU`(WYbhfY/

"a KYk(\caYg(UfY(X][]hU``m(WcbbYWhYX/

"a TY(\UjY(U(k]XY(W\c]WY(cZ(\caYg(Zcf(c`XYf(

\cigY\c`Xg/

"a Lif(bYk(\caYg(\UjY([ccX.eiU`]hm(XYg][b((

UbX(gdUWY(ghUbXUfXg(UbX(aYYh(h\Y((

JUbW\YghYf(PhUbXUfX/

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a TY(Xc(bch(mYh(\UjY(Ybci[\([ccX.eiU`]hm(

\caYg(]b(\][\.eiU`]hm(Ybj]fcbaYbhg(hc((

giddcfh(cif([fck]b[(YWcbcam(UbX((

dcdi`Uh]cb(hc(UhhfUWh(dYcd`Y(hc(acjY((

hc(h\Y(W]hm(UbX(ghUm(\YfY/

"a Q\Y(\cig]b[(aUf_Yh(]g(fYWcjYf]b[(UbX(

VY[]bb]b[(hc(c&Yf(acfY(cddcfhib]h]Yg-(gc((

kY(\UjY(hU_Yb(h\Y(]b]h]Uh]jY(hc(dfcachY(bYk(

XYjY`cdaYbh(h\fci[\(U(jUf]Yhm(cZ(YbhYfdf]gYg/

"a Lif(JUbW\YghYf(I]ZY(UbX(JUbW\YghYf(M`UWY(

ghfUhY[]W(dUfhbYfg\]dg(UfY(U`fYUXm(`YUX]b[((

hc(h\Y(XYjY`cdaYbh(cZ(bYk(\caYg/

"a Q\fci[\(cif(Ecig]b[(FbjYghaYbh(CibX(kY((

\UjY(gYh(id(JUhf]l(EcaYg-(hc(igY(dYbg]cb(ZibX(

]bjYghaYbh(UbX(@cibW]`(`UbX(hc(Vf]b[(ZcfkUfX(

XYjY`cdaYbh(cZ(gU`Y(UbX(aUf_Yh(fYbh(ib]hg/

"a Q\YfY(]g(U(\][\(XYaUbX(Zcf(aUf_Yh.fYbhU`(

dfcdYfh]Yg(]b(h\Y(W]hm(WYbhfY(UbX(h\Y(YlhYbXYX(

W]hm(WYbhfY(VcibXUfm(hc(\cigY(cif(fYg]XYbhg-(

]bW`iX]b[(cif(mcib[(acV]`Y(kcf_ZcfWY/

"a TY(\UjY(hcc(aUbm(UfYUg(Xca]bUhYX(Vm((

gcW]U`(\cig]b[(h\Uh(Xc(bch(dfcj]XY(U([ccX((

a]l(cZ(\caYg(cf(cddcfhib]h]Yg(Zcf(dYcd`Y/(

"a TY(\UjY(U(g\cfhU[Y(cZ(\caYg(h\Uh(giddcfh(

dYcd`Ypg(]bXYdYbXYbWY/

"a Q\Y(biaVYf(cZ(c`XYf(\cigY\c`Xg(]g([fck]b[(q(

kY(Xc(bch(\UjY(U(gi#W]Ybh`m(jUf]YX(UbX(

UhhfUWh]jY(W\c]WY(cZ(\caYg(Zcf(h\Ya(Zcf((

h\Y(ZihifY/(

Ocpejguvgt!Ekv{!Eqwpekn

Gzgewvkxg

Crrgpfkz!2!.!Kvgo!5

!!27!Pqxgodgt!3127

Kvgo!5!.!Rcig!35



.4

EMFX"IS"[J"RJJI"XS"IS"RJ\X4"

"a JU_Y(gifY(kY(\UjY(h\Y(f][\h(\caYg(]b(h\Y(f][\h(

d`UWYg-(UbX(k]h\(cif(dUfhbYfg(]b(DJ@>-(d`Ub(

UbX(]bhY[fUhY(h\Y(XYjY`cdaYbh(cZ(\caYg(UbX(

Yad`cmaYbh(UWfcgg(DfYUhYf(JUbW\YghYf(hc(

giddcfh(YWcbca]W([fckh\(k]h\(\][\.XYbg]hm(

XYjY`cdaYbh(W`cgY(hc(hfUbgdcfh/

"a @cbh]biY(k]h\(cif(d`Ubg(Zcf(acfY(\caYg-(

dUfh]Wi`Uf`m(]b(h\Y(bcfh\(UbX(YUgh(cZ(h\Y(W]hm/(

Tcf_]b[(k]h\(h\Y(EcaYg(UbX(@caaib]h]Yg(

>[YbWm-(OY[]ghYfYX(Mfcj]XYfg(UbX(df]jUhY(gYWhcf(

]bjYghcfg(UbX(XYjY`cdYfg-(giddcfh(\cig]b[(

XYjY`cdaYbh(UWfcgg(h\Y(W]hm(hc(dfcj]XY(Ub(

UXX]h]cbU`(23-611(\caYg(]b(h\Y(bYlh('jY(mYUfg/

"a JU]bhU]b(h\Y(eiUbhia(cZ(gcW]U`(\cig]b[(Vm(

ig]b[(h\Y(UjU]`UV`Y(ZibX]b[(hc(giddcfh(

XYjY`cdaYbh(cZ(gdYW]U`]gh(UbX(giddcfhYX(

\caYg(Zcf(c`XYf(UbX(ji`bYfUV`Y(fYg]XYbhg/

"a BbgifY(VYgh(igY(]g(aUXY(cZ(diV`]W(`UbX(UbX(

d`Ubb]b[(fYei]fYaYbhg(hc(giddcfh(XYjY`cdaYbh(

+dUfh]Wi`Uf`m(h\Y(DfYUhYf(JUbW\YghYf(\YU`h\(

YghUhY,(UbX(igY(cif(]b!iYbWY(hc(YbgifY(h\Uh(

bYk(XYjY`cdaYbhg(UfY(X][]hU``m(WcbbYWhYX(UbX(

giddcfh(cddcfhib]h]Yg(Zcf(\caY(kcf_]b[(UbX(

YbhYfdf]gY(hc(giddcfh([fckh\/

"a @cbh]biY(hc(giddcfh(h\Y(Vi]`X]b[(cZ(bYk(\caYg(

h\fci[\(JUbW\YghYfpg(Ecig]b[(Mf]jUhY(C]bUbWY(

Fb]h]Uh]jYg-(cif(Ecig]b[(FbjYghaYbh(CibX-(

JUbW\YghYf(I]ZY-(JUbW\YghYf(M`UWY-(UbX(ch\Yf(

cddcfhib]h]Yg(cZ(bYk(\cig]b[/

"a JUf_Yh(W`ighYfg(cZ(cif(gaU``Yf(]b'``(g]hYg((

hc(dfcachY(XYjY`cdaYbh/

"a AYjY`cd(bYk(\caYg(hc(giddcfh(c`XYf(cf(

ji`bYfUV`Y(\cigY\c`Xgp(]bXYdYbXYbWY/

"a JYYh(h\Y(bYk(XYaUbXg(Zfca(W\Ub[]b[(

`]ZYghm`Yg-(Y[/(\caY(kcf_]b[-(mcib[Yf(dYcd`Y-(

Yei]hm.f]W\(c`XYf(dYcd`Y-(UbX(XYaUbXg(Zcf(

YbYf[m.Y#W]YbWm/(

"a PYh(cih(cif(eiU`]hm(YldYWhUh]cbg(UbX(aU_Y((

gifY(eiU`]hm(ghUbXUfXg(cb(XYg][b-(YbYf[m.

Y#W]YbWm(UbX(UWWYgg(hc(bYk.Vi]`X(\caYg(UfY(

cihghUbX]b[(q(U``(]b!iYbWYX(UbX([i]XYX(Vm(h\Y(

JUbW\YghYf(OYg]XYbh]U`(NiU`]hm(Di]XUbWY/(

"a Piddcfh(bYk(XYjY`cdaYbh(Vm(dfcach]b[(

'bUbW]U`(dfcXiWhg-(gc(bYk(\cigY\c`Xg(UbX(

[fUXiUhYg(WUb(U&cfX(h\Y(\caYg(h\Ym(kUbh/

"a MfcachY(h\Y(igY(cZ(acXi`Uf(aYh\cXg(cZ(

WcbghfiWh]cb/

"a BbWcifU[Y(OY[]ghYfYX(Mfcj]XYfg(hc(kcf_((

k]h\(ig(hc(XY`]jYf(bYk(\caYg/
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.5

KURZR7!"+)-,'

+$ BHZO]H_Y$ZU$OUSL$U]TLXYOPV

<JFIPNRJ"WXFXNWXNHW

Q\Y(UjYfU[Y(\cigY\c`X(UbbiU`(]bWcaY(Zcf(JUbW\YghYf(]g(WiffYbh`m(̀ +0&.))/(

EcaY(ckbYfg\]d(fYaU]bg(U&cfXUV`Y(]b(JUbW\YghYf-(k]h\(.)#((
cZ(\caYg(gY``]b[(Zcf(s236-111(cf(`Ygg(cjYf(h\Y(dUgh(XYWUXY=(0.#((
cZ(h\Y(W]hmpg(\cig]b[(ghcW_(]g(]b(WcibW]̀ (hUl(VUbX(>(cf(?/

>`acgh(hkc.h\]fXg(cZ(h\Y(dcdi`Uh]cb(cZ(Bb[`UbX(UbX(TU`Yg((
ckb(h\Y]f(ckb(\caY($/,#%-(Vih(]b(JUbW\YghYf(h\Y(Yei]jU`Ybh((
'[ifY(]g(^igh(UVcjY(U(h\]fX($,1#%/(

AYV"LSFPW"KSV"+)+*

"a Q\YfY(]g(U(X]jYfgY(dcfhZc`]c(cZ(\cig]b[(Zcf(gU`Y-(

]bW`iX]b[(U(`ck.Wcgh(\caY.ckbYfg\]d(dfcXiWh(

UWWYgg]V`Y(hc('fgh.h]aY(VimYfg(UbX(kcf_]b[(

ZUa]`]Yg(cb(UjYfU[Y(\cigY\c`X(]bWcaYg(UWfcgg(

h\Y(W]hm/

"a Ecig]b[(Wcghg(g\ci`X(VY(bc(acfY(h\Ub(41)((

cZ(U(\cigY\c`Xpg([fcgg(]bWcaY/

"a PiV^YWh(hc(Wcbgi`hUh]cb(cb(cif(U&cfXUV]`]hm(dc`]Wm-(

Ub(U[fYYX(dfcdcfh]cb(cZ(h\Y(W]hmpg(fYg]XYbh]U`(

XYjY`cdaYbh(]g(U&cfXUV`Y(hc(U(JUbW\YghYf(

\cigY\c`X(cb(Ub(UjYfU[Y(]bWcaY/

"a Lif(fYbhYX(\caYg(q(gcW]U`(cf(df]jUhY(q(XY`]jYf(U(

j]hU`(Y`YaYbh(cZ(h\Y(W]hmpg(\cig]b[(c&Yf(Vih(U`gc(

dfcj]XY(U(dUh\kUm(hc(\caY(ckbYfg\]d/(

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a Q\YfY(k]``(Wcbh]biY(hc(VY(U([fckh\(]b(\][\Yf((

dU]X(^cVg(]b(h\Y('bUbW]U`(UbX(dfcZYgg]cbU`((

gYfj]WY(UfYUg=(\ckYjYf-(U(\][\(dfcdcfh]cb(cZ((

h\Y(^cV([fckh\(]g(ZcfYWUghYX(hc(VY(Uh(cf(VY`ck((

h\Y(UjYfU[Y(\cigY\c`X(]bWcaY(Zcf(h\Y(W]hm/

"a EcigYg(]b(aUbm(dUfhg(cZ(h\Y(W]hm(UfY((

U&cfXUV`Y(Zcf(h\Y(UjYfU[Y(]bWcaY(UbX(h\YfY((

]g(U([ccX(VU`UbWY(VYhkYYb(\cigY(df]WYg((

UbX(]bWcaY(`YjY`g(Zcf(aUbm(\cigY\c`Xg(q(

]bWfYUg]b[(h\Y(W]hmpg(WcadYh]h]jYbYgg(UbX(

UhhfUWh]b[(bYk(fYg]XYbhg/

"a Q\Y(DcjYfbaYbhpg(Wcaa]haYbh(hc(]bWfYUg]b[(

\caY(ckbYfg\]d-(WcaV]bYX(k]h\(YUg]Yf(UWWYgg((

hc(acfh[U[Yg-(\Ug(\Y`dYX(hc(Xf]jY(id(h\Y((

biaVYf(cZ(gU`Yg(hc(ckbYf.cWWid]Yf(VimYfg((

]b(h\Y(W]hm(cjYf(h\Y(dUgh(23(acbh\g/

"a Q\YfY(]g(Ub(U&cfXUV`Y(aUf_Yh.\cig]b[((

dfcXiWh(Zcf(Ugd]f]b[(fYg]XYbh(\caYckbYfg((

]b(jUf]cig(dUfhg(cZ(h\Y(W]hm-(UbX(WiffYbh((

d`Ubb]b[(dYfa]gg]cbg(g\ck(U(g][b]'WUbh((

UbX(gighU]bUV`Y(gidd`m/(
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.6

EMFX"IS"[J"RJJI"XS"IS"RJ\X4"

"a @cbgi`h(UbX(XYjY`cd(cif(dc`]Wm(ZfUaYkcf_((

cb(U&cfXUV]`]hm(]b(h\Y(`][\h(cZ(Zcfh\Wca]b[(

W\Ub[Yg(hc(\cig]b[(UbX(d`Ubb]b[(dc`]Wm/

"a OYj]Yk(cif(d`Ubb]b[(dc`]Wm(hc(U`][b(cif(

XY'b]h]cb(cZ(oU&cfXUV`Yp(\cig]b[(X]fYWh`m((

k]h\(WiffYbh(UbX(dfc^YWhYX(ZihifY((

\cigY\c`X(]bWcaYg/

"a Mfc[fYgg(bYk(XYjY`cdaYbh(]b(UfYUg(giW\(Ug(

?fibgk]W_-(J]`Yg(M`Uhh]b[-(@c``m\ifgh(UbX((

TYgh(*(@YbhfU`(Dcfhcb-(k\YfY(h\Y(aUf_Yh((

]g(acgh(`]_Y`m(hc(dfcj]XY(U(`ck.Wcgh(\caY.

ckbYfg\]d(dfcXiWh(U&cfXUV`Y(hc('fgh.h]aY(

VimYfg(UbX(kcf_]b[(ZUa]`]Yg(+Uh(UjYfU[Y(

\cigY\c`X(]bWcaYg,/

"a ?f]b[(hc(h\Y(aUf_Yh(gaU``Yf(g]hYg(UWfcgg(h\Y((

W]hm(h\Uh(c&Yf(fYg]XYbhg(U(W\c]WY(cZ(\caY.

ckbYfg\]d(dfcXiWhg(q(]bW`iX]b[(`Uf[Yf(ZUa]`m(

\cig]b[(Uh(U(fUb[Y(cZ(df]WY(dc]bhg/

"a Tcf_(k]h\(OY[]ghYfYX(Mfcj]XYfg(hc(XY`]jYf(

`ck.Wcgh(\caY(ckbYfg\]d(UbX(ch\Yf(U&cfXUV`Y(

\caY.ckbYfg\]d(dfcXiWhg(]b(h\Y(W]hm/

"a Tcf_(k]h\(h\Y(@caV]bYX(>ih\cf]hm(hc((

XYjY`cd(U(VYhhYf(ibXYfghUbX]b[(cZ(h\Y(VUff]Yfg(

hc(acfh[U[Y('bUbWY(UbX(XYjY`cd(WfYX]V`Y(

gc`ih]cbg(h\Uh(k]``(Ugg]gh(`ckYf.]bWcaY(

\cigY\c`Xg(hc(Wcbg]XYf(\caY(ckbYfg\]d/

"a BbgifY(\cig]b[(cdh]cbg(UXj]WY(dfcj]XYg(

]bZcfaUh]cb(Zcf(\caYgYY_Yfg(cb(U&cfXUV`Y(

\caY.ckbYfg\]d(dfcXiWhg-(]bW`iX]b[(EY`d((

hc(?im/

"a QU_Y(UXjUbhU[Y(cZ(h\Y(XYjY`cd]b[(fUb[Y(cZ(

dfcXiWhg(UbX(acXY`g(h\Uh(c&Yf(!Yl]V`Y(fYbhU`((

cf(difW\UgY(dfcXiWhg(c&Yf]b[(dUh\kUmg(hc(

\caY(ckbYfg\]d/
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/-

KURZR7!"+)-,'

,$ $4$KP\LXYL$HTK$OPNO(W[HRPZ_$
SHXQLZ(XLTZHR$YLJZUX

<JFIPNRJ"WXFXNWXNHW

Q\YfY(UfY(cjYf(72-111(\cigY\c`Xg(+39)(cZ(h\Y(W]hmpg(ghcW_,((
h\Uh(fYbh(df]jUhY`m(]b(JUbW\YghYf(q(U(dfcdcfh]cb(h\Uh(]g((
\][\Yf(h\Ub(U`̀ (h\Y(ch\Yf(aU^cf(RH(W]h]Yg/

AYV"LSFPW"KSV"+)+*

"a Q\YfY(UfY(kY``.aUbU[YX(\][\.eiU`]hm(df]jUhY`m(

fYbhYX(\caYg(WcjYf]b[(U(fUb[Y(cZ(U&cfXUV]`]hm-(

dfcdYfh]Yg(UbX(bY][\Vcif\ccXg(h\Uh(aYYh((

h\Y(bYYXg(cZ(U(X]jYfgY-(W\Ub[]b[(UbX(acV]`Y(

dcdi`Uh]cb/(

"a Q\Y(df]jUhY.fYbhYX(gYWhcf(Wcbh]biYg(hc(VY(

j]YkYX(Ug(U(gYWhcf(cZ(W\c]WY/(

"a Mccf(dfcdYfhm(WcbX]h]cbg(UbX(aUbU[YaYbh(

ghUbXUfXg(UfY(hUW_`YX(Vm(Y&YWh]jY(YbZcfWYaYbh/(

"a KY][\Vcif\ccXg(cZ(df]jUhY.fYbhYX(\caYg(UfY(

kY``(aUbU[YX-(gUZY(UbX(gYWifY/

"a Mccf.eiU`]hm(`UbX`cfXg(UfY(aUf[]bU`]gYX(hc(h\Y(

dc]bh(k\YfY(h\Ym(]adfcjY(cf(`YUjY(h\Y(aUf_Yh-

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a TY(\UjY(XYjY`cdYX(U(JUf_Yh(OYbhU`(PhfUhY[m((

hc([i]XY(ZihifY(UWh]cbg(hc(giddcfh(UbX(]adfcjY(

h\]g(hYbifY/

"a Q\YfY(UfY(h\cigUbXg(cZ(`UbX`cfXg(UbX(U[Ybhg(

k]h\(dcfhZc`]cg(fUb[]b[(Zfca(U(g]b[`Y(dfcdYfhm(

hc(cjYf(2-111/(JUbm-(Vih(bch(U``-(UWh]jY`m(Yb[U[Y(

k]h\(ig/(

"a Mccf.eiU`]hm(fYbhYX(\caYg(UfY(WcbWYbhfUhYX((

]b(gcaY(bY][\Vcif\ccXg/(Q\]g(]bWfYUgYg(h\Y(

biaVYfg(cZ(ji`bYfUV`Y(UbX(`ck.]bWcaY(

\cigY\c`Xg-(aU_]b[(aUbU[YaYbh(acfY(

X]#Wi`h(UbX(YbWcifU[]b[(Ubh]gcW]U`(VY\Uj]cif/(

"a ?m(WcbhfUgh-(h\Y(W]hm(WYbhfY(UbX(giffcibX]b[(

UfYUg(\UjY(U(giWWYggZi`(UbX(XmbUa]W(fYbhU`(

aUf_Yh-(UbX(XYaUbX(]g(]bWfYUg]b[/

"a PcW]U`.fYbhYX(hYbUbhg(UfY(]bWfYUg]b[`m(kY``(

]bZcfaYX(UVcih(h\Y]f(f][\hg(UbX(fYgdcbg]V]`]h]Yg(

UbX(\UjY(hU_Yb(cb(acfY(fYgdcbg]V]`]hm(Zcf(

\c`X]b[(h\Y]f(`UbX`cfXg(hc(UWWcibh/(Q\Y(gUaY(

bYYXg(hc(\UddYb(]b(h\Y(df]jUhY(fYbhYX(gYWhcf/

"a Q\Y(dYfWY]jYX(dccf(eiU`]hm(cZ(aUf_Yh.fYbhU`(

\caYg(WUb(VY(U(VUff]Yf(hc(ZUa]`]Yg(W\ccg]b[((

h\]g(gYWhcf-(mYh(h\YfY(]g(]bWfYUgYX(dfYggifY(cb(

h\Y(gYWhcf(hc(dfcj]XY(eiU`]hm(UbX(U&cfXUV`Y(

UWWcaacXUh]cb(]b(h\Y(WiffYbh(YWcbca]W(

W`]aUhY(cZ(WcbghfU]bYX(acfh[U[Y(`YbX]b[/

"a PcaY(UfYUg(\UjY(dUfh]Wi`Uf(dfcV`Yag<(

WcbWYbhfUh]cbg(cZ(g\cfh.ghUm(fYbhYX(

UWWcaacXUh]cb(+VYX(UbX(VfYU_ZUghg,(WUb(

ibXYfa]bY(UfYUg-(UbX(\][\(dYfWYbhU[Yg(cZ(

ghiXYbhg(WUb(U&YWh(h\Y(ghUV]`]hm(cZ(U(

bY][\Vcif\ccX/(

"a @\Ub[Yg(hc(h\Y(IcWU`(Ecig]b[(>``ckUbWY(UbX(

VYbY'h(gmghYa(UfY(\Uj]b[(Ub(]adUWh(cb(df]jUhY.

gYWhcf(\cig]b[(h\Uh(kY(WUbbch(mYh(Zi``m(UggYgg/(

"a Q\YfY(]g(]bWfYUg]b[(]bhYfYgh(]b(h\Y(dchYbh]U`(Zcf(

]bjYghaYbh(]b(h\Y(aUf_Yh.fYbhU`(gYWhcf-(k\]W\(

\Ug(XY`]jYfYX(giWWYggZi`(fYbhU`(gW\YaYg/

"a TY(UfY(dfcach]b[([ccX(dfUWh]WY(q(h\Y(

JUbW\YghYf(OYbhU`(M`YX[Y(gdY``g(cih(h\Y(fc`Y((

cZ(h\Y(gYWhcf(]b(h\Y(W]hm<(k\Uh(]g(YldYWhYX(Zfca(

`UbX`cfXg(UbX(hYbUbhg(UbX(k\Uh(h\Ym(WUb(

YldYWh(]b(fYhifb/

Ocpejguvgt!Ekv{!Eqwpekn

Gzgewvkxg

Crrgpfkz!2!.!Kvgo!5

!!27!Pqxgodgt!3127

Kvgo!5!.!Rcig!39



/.

EMFX"IS"[J"RJJI"XS"IS"RJ\X4

"a RgY(h\Y(YaYf[]b[(kcf_(cb(bY][\Vcif\ccX(

UbU`mg]g(hc(Ugg]gh(]b(hUf[Yh]b[(gYfj]WYg(Uh((

_Ym(UfYUg(UbX(]bhY[fUhY(h\]g(]bhc(YaYf[]b[((

>fYU(M`Ubg/

"a @cbh]biY(hc(hfUW_(h\Y(aUf_Yh(hc(YbgifY(kY(

ibXYfghUbX(W\Ub[]b[(hfYbXg(]b(h\Y(df]jUhY.

fYbhYX(gYWhcf(UbX(h\Y(]adUWhg(cZ(W\Ub[Yg((

hc(kY`ZUfY(VYbY'hg(UbX(?im(hc(IYh/(

"a QUf[Yh(YbZcfWYaYbh(Uh(VUX(`UbX`cfXg(UbX(dccf(

dfcdYfh]Yg-(dfcach]b[(giWWYggZi`(dfcgYWih]cbg(

UbX(YbZcfWYaYbh(UWh]cb(h\fci[\(YghUV`]g\]b[((

U(`cWU`]gYX(ohUg_(ZcfWYp(UddfcUW\(UbX(U(ai`h].

U[YbWm(UddfcUW\/

"a M]`ch(gY`YWh]jY(`]WYbg]b[(]b(_Ym(bY][\Vcif\ccXg(

hc(UXXfYgg(]ggiYg(UbX(UggYgg(]hg(jU`iY(Zcf(k]XYf(

]ad`YaYbhUh]cb/

"a @cbh]biY(hc(XYjY`cd(fY`Uh]cbg\]dg(k]h\(hfUXY(

UggcW]Uh]cbg-(`UbX`cfXg-(UbX(aUbU[]b[(UbX(

`Yhh]b[(U[Ybhg-(UbX(dfcachY(gY`Z.fY[i`Uh]cb/

"a Tcf_(k]h\(h\Y(ib]jYfg]h]Yg(hc(aUbU[Y(h\Y(

]adUWh(cZ(ghiXYbhg(cb(fYg]XYbh]U`(

bY][\Vcif\ccXg(]b(`]bY(k]h\(cif(PhiXYbh(

PhfUhY[m(>Wh]cb(M`Ub/

"a FbWfYUgY(Yb[U[YaYbh(k]h\(hfciV`YX(ZUa]`]Yg((

]b(h\Y(aUf_Yh(fYbhU`(gYWhcf/

"a BbgifY(h\Uh(fYbhYX(\caYg(]b(h\Y(W]hm((

WYbhfY(Wcbh]biY(hc(UhhfUWh(Ub(idkUfX`m((

acV]`Y(kcf_ZcfWY(UbX(giddcfh(XY`]jYfm((

cZ(bYk(gW\YaYg/

"a BbWcifU[Y(df]jUhY(]bjYghcfg(hc(XY`]jYf(acfY(

bYk(\caYg(Zcf(fYbh/(

"a MifgiY(cddcfhib]h]Yg(hc(dfcj]XY(acfY(gYWif]hm(

cZ(hYbifY(Zcf(df]jUhY`m(fYbhYX(\caYg-(]bWfYUg]b[(

h\Y]f(UddYU`(hc(ZUa]`]Yg/(

"a @cbhfc`(h\Y(gdfYUX(cZ(EcigYg(]b(Ji`h]d`Y(

LWWidUh]cb/(

"a BbgifY(h\Uh(Ubh]gcW]U`(VY\Uj]cif(]g(hUW_`YX(

Y&YWh]jY`m(]b(UfYUg(cZ(df]jUhY(fYbhYX(dfcdYfhm/

"a Bld`cfY(h\Y(dchYbh]U`(Zcf(U(ghfcb[(Wc.cfX]bUh]b[(

XYjY`cdaYbh(UbX(`YUXYfg\]d(fc`Y(h\fci[\(cif(

Ecig]b[(Mfcj]XYf(dUfhbYfg(k\c(\UjY(U(d`UWY.

VUgYX(ZcWig/
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KURZR7!#($%&

-$ $?HQPTN$ILYZ$[YL$$
UM$HRR$U[X$OUSLY$

<JFIPNRJ"WXFXNWXNHW

TY(\UjY(fYXiWYX(h\Y(biaVYf(cZ(Yadhm(\caYg(hc(-#(]b(h\Y(dUgh(ZYk((
mYUfg(+Ub(U``.h]aY(`ck,=(h\Y(aU^cf]hm(cZ(h\YgY(UfY(g\cfh.hYfa(Zifb]g\YX(
dfcdYfh]Yg(]b(h\Y(df]jUhY.fYbhYX(gYWhcf(UkU]h]b[(U(bYk(hYbUbWm/

-1#(cZ(cif(gcW]U`.fYbhYX(\caYg(UfY(ibXYfcWWid]YX-(UbX(./#(cZ(U``(cif(
\caYg(UfY(ibXYfcWWid]YX/(Oci[\`m(U(eiUfhYf(cZ(h\YgY(UfY(c`XYf(\cigY\c`Xg/

AYV"LSFPW"KSV"+)+*

"a TY(\UjY(bY][\Vcif\ccXg(k]h\(U(a]l(cZ(hYbifY(

h\Uh(kcf_g-(giddcfhg(a]lYX(Wcaaib]h]Yg-(

ZUa]`m(bYhkcf_g(UbX(acfY(VU`UbWYX(\cig]b[(

aUf_Yhg/

"a T]h\(U(WcaV]bUh]cb(cZ(YbWcifU[YaYbh(UbX(

YbZcfWYaYbh(UWh]cb(kY(hUW_`Y(Yadhm(\caYg(

VYZcfY(h\Ym(VYWcaY(U(dfcV`Ya/

"a TY(\UjY(aU]bhU]bYX(h\Y(eiUbhia(UbX(eiU`]hm(

cZ(gcW]U`(\cig]b[(UbX(aU_Y(h\Y(VYgh(dcgg]V`Y(

igY(cZ(cif(Yl]gh]b[(gcW]U`(fYbhYX(\caYg(hc(aYYh(

h\Y(XYaUbX(Zfca(h\cgY(k\c(WUbbch(aYYh(h\Y]f(

\cig]b[(bYYXg(h\fci[\(h\Y(aUf_Yh/

"a FbjYghaYbh(]b(bYk(U&cfXUV`Y(\caYg(Zcf(fYbh(]g(

hUf[YhYX(hc(giddcfh(h\Y(]bXYdYbXYbWY(cZ(c`XYf(

\cigY\c`Xg(UbX(ch\Yf([fcidg-(Zcf(k\ca(\caY(

ckbYfg\]d(]g(bch(UW\]YjUV`Y/(

"a TY(\UjY(Ybci[\(dfcdYfh]Yg(XYg][bYX(Zcf(c`XYf(

dYcd`Y(h\Uh(\UjY(WfYUhYX(Ub(Ugd]fUh]cbU`(c&Yf(

hc(YbWcifU[Y(h\Ya(hc(acjY(hc(\caYg(k\YfY(

h\Ym(WUb(_YYd(h\Y]f(]bXYdYbXYbWY(Zcf(`cb[Yf/

"a TY(aU_Y(h\Y(VYgh(igY(cZ(cif(UXUdhYX(\caYg((

hc(dfcj]XY(Zcf(h\cgY(k\c(bYYX(h\Ya/

"a TY(UXUdh(hc(W\Ub[]b[(bYYXg(cZ(h\Y(aUf_Yh(

h\fci[\(!Yl]V`Y(igY(cZ(hYbUbW]Yg/

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a Lif(gcW]U`(fYbhYX(\caYg(UfY(cZ([ccX((

eiU`]hm(UbX(UfY(kY``(aU]bhU]bYX/

"a TY(\UjY(U(`Uf[Y(biaVYf(cZ(\caYg(h\Uh((

UfY(ibXYfcWWid]YX(k\]`Y(h\YfY(]g(U(g\cfhU[Y((

cZ(\caYg/

"a TY(\UjY(]bgi#W]Ybh(\caYg(hc(giddcfh(

]bXYdYbXYbWY(]b(U([fck]b[(c`XYf(dcdi`Uh]cb/

"a JUbm(cZ(cif(fYg]XYbhg(\UjY(Ugd]fUh]cbg(Zcf(

\caY(ckbYfg\]d(h\Uh(h\Ym(\UjY(VYYb(ibUV`Y((

hc(Zi`'`(cjYf(h\Y(dUgh(hYb(mYUfg/

"a TY(\UjY(gdYW]U``m(UXUdhYX(dfcdYfh]Yg(h\Uh((

kY(Xc(bch(aU_Y(VYgh(igY(cZ(k\Yb(h\Ym((

VYWcaY(UjU]`UV`Y(hc(fY`Yh/

"a Q\fci[\(cif(UfYU(UbU`mg]g(kcf_(kY(ibXYfghUbX(

h\Y(]ggiYg(UbX(f]g_g(]b(Yl]gh]b[(bY][\Vcif\ccXg(

hc(]bZcfa(h\Y(XYjY`cdaYbh(cZ(`cWU`(>fYU(M`Ubg/(

"a Q\YfY(UfY(U(biaVYf(cZ(hcc`g(UbX(`Y[U`(dckYfg((

hc(hUW_`Y(Yadhm(\caYg(h\Uh(kY(bYYX(hc(igY(

acfY(Y&YWh]jY`m/
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/0

EMFX"IS"[J"RJJI"XS"IS"RJ\X4"

"a RgY(UjU]`UV`Y(ZibX]b[-(]bW`iX]b[(O][\h(hc(?im(

fYWY]dhg-(hc(aU]bhU]b(h\Y(eiUbhia(cZ(gcW]U`(

\cig]b[-(hc(fYd`UWY(ghcW_(`cgh(h\fci[\(O][\h(hc(

?im-(cf(fY[YbYfUh]cb-(cf(hc(fY.VU`UbWY(k\YfY(

ghcW_(]g(dccf`m(XYg][bYX(cf(cZ(h\Y(kfcb[(hmdY/

"a RgY(UjU]`UV`Y(ZibX]b[(hc(dfcj]XY(gcW]U`(\cig]b[(

h\Uh(k]``(giddcfh(Wcbh]biYX(]bXYdYbXYbWY(]b(

gdYW]U`]gYX(cf(giddcfhYX(\caYg/

"a Mfcj]XY(U(k]XYf(W\c]WY(cZ(Wfcgg.hYbifY(

Ugd]fUh]cbU`(\cig]b[(Zcf(c`XYf(dYcd`Y(hc(giddcfh(

dcg]h]jY(W\c]WYg(Zcf(c`XYf(U[Y-(UbX(giddcfh(h\]g(

k]h\(Y&YWh]jY(\cig]b[-(WUfY-(UbX('bUbW]U`(

cdh]cbg(UXj]WY(Zcf(c`XYf(dYcd`Y/

"a BbWcifU[Y(hYbUbhg(UbX(fYg]XYbhg(hc(acjY(hc(

gaU``Yf(\caYg(UbX(UWfcgg(hYbifYg(h\fci[\(

c&Yf]b[(UXj]WY(UbX(giddcfh/

"a BbWcifU[Y(dYcd`Y(hc(UWWYgg(Uddfcdf]UhY(

UXUdhYX(dfcdYfh]Yg(fUh\Yf(h\Ub(fYaU]b(]b(

]bUddfcdf]UhY(UWWcaacXUh]cb(k]h\(Wcgh`m(

UXUdhUh]cbg/

"a JU_Y(igY(cZ(UjU]`UV`Y(dfcXiWhg(hc(\Y`d(gcW]U`(

hYbUbhg(cbhc(dUh\kUmg(hc(\caY(ckbYfg\]d/

"a >Xcdh(U(acfY(!Yl]V`Y(UddfcUW\(hc(hYbUbW]Yg(

h\fci[\(igY(cZ('lYX.hYfa(hYbUbW]Yg(UbX(OYbh(

hc(?im(gW\YaYg-(Vih(c&Yf]b[(gYWifY(hYbUbW]Yg(hc((

h\cgY(fYg]XYbhg(k]h\(`cb[.hYfa(XYdYbXYbW]Yg((

k\YfY(U&cfXUV`Y(\cig]b[(k]``(giddcfh(\YU`h\((

cf(WUfY(bYYXg/

"a T\YfY(kY(\UjY(dfcV`Yag(k]h\(Yadhm(

dfcdYfh]Yg-(XYjY`cd(bY][\Vcif\ccX.ZcWigYX(

Yadhm.dfcdYfhm(XY`]jYfm(d`Ubg(g\ck]b[(\ck(

kY(k]``(Yb[U[Y(k]h\(dfcdYfhm(ckbYfg(UbX(

hUW_`Y(Yadhm(dfcdYfh]Yg(]b(gdYW]'W(

bY][\Vcif\ccXg(UbX(ckbYfg\]dg/

"a JUl]a]gY(UXX]h]cbU`(ZibX]b[(UbX(fYgcifWY(

cddcfhib]h]Yg(hc(hUW_`Y(Yadhm(\caYg/(

"a AYjY`cd(`cb[.hYfa(ghfUhY[]Yg(Zcf(h\Y(cb[c]b[(

fYZifV]g\aYbh(UbX(fY[YbYfUh]cb(cZ(Yl]gh]b[(

\caYg(]b(UfYUg(Uh(f]g_(cZ(XYW`]bY/

"a BbgifY(Uddfcdf]UhY(]bjYghaYbh(]b(cif(gcW]U`(

fYbhYX(\caYg(gc(h\Ym(Wcbh]biY(hc(VY(kY``(

aU]bhU]bYX(UbX('h(Zcf(difdcgY/
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/1

KURZR7!#($%&

.$ 4$YZXUTN$YLTYL$UM$VRHJL

<JFIPNRJ"WXFXNWXNHW

Fb(h\Y(acgh(fYWYbh(gifjYm-(02#(cZ(fYg]XYbhg(kYfY(gUh]g'YX(k]h\(h\Y]f(`cWU`(
UfYU(Ug(U(d`UWY(hc(`]jY=(h\]g(fYdfYgYbhg(U(g][b]'WUbh(]adfcjYaYbh(cjYf(h\Y(
dUgh(26(mYUfg/(1+#(cZ(fYgdcbXYbhg(ZY`h(ghfcb[`m(h\Uh(h\Ym(VY`cb[YX(hc(h\Y]f(
bY][\Vcif\ccX/

JUbW\YghYf(fUb_g(Ug(Bb[`UbXpg('Zh\(acgh.XYdf]jYX(`cWU`(Uih\cf]hm-((
UbX(0.#(cZ(cif(bY][\Vcif\ccXg(UfY(]b(h\Y(hcd(,)#(acgh(XYdf]jYX/(

AYV"LSFPW"KSV"+)+*

"a >``(cif(bY][\Vcif\ccXg-(h\ci[\(X]&YfYbh-(UfY(

giWWYggZi`(UbX(fYg]`]Ybh(UbX(c&Yf(U(k]XY(fUb[Y(

cZ(\cig]b[(W\c]WY(VUW_YX(id(Vm(UWWYgg(hc(

[ccX.eiU`]hm(diV`]W(UbX(df]jUhY.gYWhcf(gYfj]WYg-(

[ccX(UaYb]hm(gdUWY(UbX([ccX(diV`]W(hfUbgdcfh/

"a Lif(Ecig]b[(Mfcj]XYfg(aU_Y(U(ghfcb[(

Wcbhf]Vih]cb(hc(Ub(]bhY[fUhYX(XY`]jYfm(cZ(

gYfj]WYg(h\fci[\(h\Y(Lif(JUbW\YghYf(UddfcUW\/

"a Lif(bY][\Vcif\ccXg(UfY(kY``(aUbU[YX-(kY``(

WcbbYWhYX-(UbX(dfcj]XY(U(W`YUb-([fYYb(UbX(

d`YUgUbh(fYg]XYbh]U`(Ybj]fcbaYbh(k]h\(UWWYgg(

hc(UaYb]h]Yg-(Zcf(h\Y(VYbY'h(cZ(U``(U[Y([fcidg=(

gYfj]WYg(UfY(^c]bYX(id(hc(dfcj]XY(aUbU[YaYbh-(

giddcfh(UbX(]adfcjY(Wcaaib]hm(Wc\Yg]cb/

"a OYg]XYbhg(W\ccgY(h\Y]f(bY][\Vcif\ccX(Ug(U(

[ccX(d`UWY(hc(`]jY(UbX(ZYY`(gUZY(UbX(giddcfhYX=(

h\Ym(ZYY`(h\Ym(VY`cb[/

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a Q\YfY(UfY(\i[Y(X]&YfYbWYg(VYhkYYb(giWWYggZi`(

bY][\Vcif\ccXg(UbX(h\cgY(h\Uh(Xc(bch(UhhfUWh(

cf(YbWcifU[Y(dYcd`Y(hc(ghUm=(kY(bYYX(U``(cif(

bY][\Vcif\ccXg(hc(c&Yf(U([ccX(W\c]WY(cZ(

\caYg(hc(Vi]`X(`cb[.hYfa(ghUV`Y(Wcaaib]h]Yg/

"a TY(\UjY(ghUfhYX(U(dfcWYgg(hc(]XYbh]Zm(h\Y(_Ym(

W\UfUWhYf]gh]Wg(cZ(cif(bY][\Vcif\ccXg(h\Uh(

k]``(YbUV`Y(ig(hc(hUf[Yh(Y&YWh]jY`m/

"a TY(WUb(Vi]`X(cb(h\Y([fYUh(]adfcjYaYbhg(

XY`]jYfYX(h\fci[\(giWWYgg]jY(fY[YbYfUh]cb(

dfc[fUaaYg-(UbX(kY(\UjY(Mf]jUhY(C]bUbWY(

Fb]h]Uh]jYg(UbX(bYk(fY[YbYfUh]cb(dfc^YWhg(

aU_]b[(V][(W\Ub[Yg(hc(bY][\Vcif\ccXg/(

"a TY(UfY(dfYdUf]b[(>fYU(M`Ubg-(k\]W\(k]``(]XYbh]Zm(

h\Y(ghfUhY[]W(df]cf]h]Yg(Zcf(YUW\(UfYU-(]bhY[fUhY(

bY][\Vcif\ccX(aUbU[YaYbh-(UbX(XY`]jYf(h\Y(

JUbW\YghYf(PhfUhY[m(j]g]cb/(

"a TY(_bck(h\Uh(]Z(Ubh]gcW]U`(VY\Uj]cif(]g(hUW_`YX(

ei]W_`m(UbX(Y&YWh]jY`m-(dYcd`Y(UfY(acfY(`]_Y`m((

hc(W\ccgY(hc(`]jY(]b(U(bY][\Vcif\ccX/(EckYjYf-(

Wcbgi`hUh]cb(g\ckg(h\Uh(aUbm(fYg]XYbhg(gh]``(

\UjY(fYU`(WcbWYfbg(UVcih(Ubh]gcW]U`(VY\Uj]cif/(

"a PcaY(cZ(cif(bY][\Vcif\ccXg(\UjY(acfY((

h\Ub(h\Y(UjYfU[Y(g\UfY(cZ(g\cfh.ghUm(UbX(

hYadcfUfm(\caYg/(

"a PcaY(cZ(cif(bY][\Vcif\ccXg(UfY(UXjYfgY`m(

U&YWhYX(Vm(`Uf[Y(biaVYfg(cZ(ghiXYbhg-(k\]W\(

\Ug(Ub(]adUWh(cb(ZUa]`]Yg(UbX(Wcaaib]h]Yg/(

"a Q\YfY(\UjY(VYYb(W\Ub[Yg(hc(kY`ZUfY(VYbY'hg-(

k\]W\(]g(`]_Y`m(hc(U&YWh(h\Y(ghUV]`]hm(cZ(cif(

bY][\Vcif\ccXg(cjYf(h\Y(Wca]b[(mYUfg-((

UbX(kY(bYYX(hc(hfUW_(W\Ub[Yg(WUfYZi``m/

"a TY(\UjY(ghfcb[(UbX(Wcaa]hhYX(Ecig]b[(

Mfcj]XYfg(k\c(Wcbhf]VihY(hc(Vi]`X]b[(

Wcaaib]h]Yg/
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/2

EMFX"IS"[J"RJJI"XS"IS"RJ\X4"

"a CcWig(h\Y(Y&cfhg(cZ(U``(cif(gYfj]WYg(hc(ZcghYf((

U(gYbgY(cZ(d`UWY(UbX(YbWcifU[Y(Ecig]b[(

Mfcj]XYfg-(fYg]XYbhg-(dUfhbYfg-(Wcaaib]h]Yg(

UbX(Vig]bYggYg(hc(kcf_(]b(UbX(Zcf(h\Y]f(

bY][\Vcif\ccXg/

"a DYh(h\Y(VYgh(cih(cZ(cif(dUfhbYfg\]dg(h\fci[\(

cif(>fYU(M`Ubg-(UbX(WfYUhY(U(VU`UbWY(VYhkYYb(

W]hmk]XY(UbX(`cWU`(bY][\Vcif\ccX(df]cf]h]Yg/

"a @cbh]biY(k]h\(cif(kcf_(hc(VYhhYf(ibXYfghUbX(

bY][\Vcif\ccXg(UbX(h\Y]f(gYfj]WY(bYYXg-(UbX(

Vi]`X(]b(!Yl]V]`]hm(hc(aYYh(h\Y(W\Ub[]b[(bYYXg((

cZ(]bX]j]XiU`(bY][\Vcif\ccXg/(

"a @cbh]biY(k]h\(fY[YbYfUh]cb(d`Ubg(hc(hfUbgZcfa(

_Ym(UfYUg(UbX(d`Ub(bYk(\caYg(h\Uh(k]``(aYYh(

h\Y(bYYXg(cZ(]bX]j]XiU`(bY][\Vcif\ccXg/(

"a BbgifY(h\Uh(Ecig]b[(Mfcj]XYfg(UfY(UWh]jY`m(

]bjc`jYX(]b(h\Y(kcf_(hc(XY`]jYf(h\Y(>fYU(M`Ubg(

UbX(igY(h\Y]f(g_]``g(UbX(YldYf]YbWY(hc(hU_Y(U(`YUX(

fc`Y(]b(aUbU[]b[(bY][\Vcif\ccXg(hc(]adfcjY(

ghUbXUfXg(UbX(WfYUhY(ghUV`Y(UbX(UhhfUWh]jY(

d`UWYg(hc(`]jY/(

"a Mfcj]XY(acfY(]bZcfaUh]cb(UbX(acfY(

cddcfhib]h]Yg(Zcf(fYg]XYbhg(hc(]b!iYbWY(h\Y(

XYjY`cdaYbh(cZ(cif(bY][\Vcif\ccXg-(UbX((

Vi]`X(WUdUW]hm(k]h\]b(`cWU`(Wcaaib]h]Yg(hc((

\Y`d(h\Ya(]adfcjY(h\Y(bY][\Vcif\ccXg(h\Ym(

`]jY(UbX(kcf_(]b/

"a QUW_`Y(Ubh]gcW]U`(VY\Uj]cif(fcVigh`m(UbX(

giddcfh(ZUa]`]Yg(k]h\(Wcad`Yl(bYYXg(hc((

W\Ub[Y(h\Y]f(VY\Uj]cif/

"a BbgifY(h\Uh(cif(hYadcfUfm(UbX(g\cfh.ghUm(

UWWcaacXUh]cb(]g(Uddfcdf]UhY`m(`cWUhYX-((

kY``(aUbU[YX-(UbX(XcYg(bch(]adUWh(UXjYfgY`m(

cb(Ubm(bY][\Vcif\ccX/

"a FXYbh]Zm(f]g_g(UbX(hfUW_(\cig]b[.aUf_Yh(

W\Ub[Yg(]b(cif(bY][\Vcif\ccXg(hc(YbUV`Y((

YUf`m(]bhYfjYbh]cb(ig]b[(`cWU`(gc`ih]cbg/(
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/3

KURZR7!#($%&

/$ $;XLLT$OUSLY3$NXLLT$
TLPNOIU[XOUUKY

<JFIPNRJ"WXFXNWXNHW

*1(/#(cZ(JUbW\YghYf(\cigY\c`Xg(UfY(]b(ZiY`(dcjYfhm/

JUbW\YghYfpg(XcaYgh]W(dfcdYfh]Yg(UfY(fYgdcbg]V`Y((
Zcf(,)#(cZ(h\Y(W]hmpg(hchU`(X]fYWh(@L3(Ya]gg]cbg/

@L3(Ya]gg]cbg(Zfca(XcaYgh]W(Vi]̀ X]b[g(\UjY(fYXiWYX((
Vm(+.(,#(VYhkYYb(3116(UbX(3125/(

AYV"LSFPW"KSV"+)+*

"a CiY`(dcjYfhm(\Ug(VYYb(fYXiWYX(UWfcgg((

U``(hYbifYg/

"a @L3(Ya]gg]cbg(Zfca(XcaYgh]W(dfcdYfh]Yg((

UfY(fYXiWYX/

"a KYk(UbX(Yl]gh]b[(\caYg(UfY(acfY(YbYf[m.

Y#W]Ybh-(fYXiW]b[(YbYf[m(kUghY-(WUfVcb(

Zcchdf]bh(UbX(YbYf[m(Wcghg(Zcf(fYg]XYbhg/(

"a DfYYb(UbX(V`iY(]bZfUghfiWhifY(aU_Yg(cif(

bY][\Vcif\ccXg(acfY(UhhfUWh]jY-(\YU`h\m((

UbX(ZUa]`m.Zf]YbX`m/

"a >b(YbYf[m.Y#W]Ybh(\caY(]b(U([fYYb(

bY][\Vcif\ccX(]g(cbY(cZ(h\Y(_Ym(ZUWhcfg((

]b(\Y`d]b[(hYbUbhg(UbX(fYg]XYbhg(W\ccgY((

U(bYk(\caY/

"a Ecig]b[(Mfcj]XYfg(UfY(g][bYX(id(hc(VY(@UfVcb(

I]hYfUhY(cf[Ub]gUh]cbg/

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a IUf[Y`m(h\fci[\(cif(Ecig]b[(Mfcj]XYf(dUfhbYfg(

kY(\UjY(aUXY(dfc[fYgg(cb(h\Y(@`]aUhY(@\Ub[Y(

>Wh]cb(M`Ub(Vm(dfcj]X]b[([fcibX.gcifWY(\YUh(

diadg-(gc`Uf(dUbY`g-(U]f.gcifWY(\YUh(diadg(UbX(

fYhfc'hh]b[(\caYg/

"a Ecig]b[(Mfcj]XYfg(UbX(WcibW]`g(UWfcgg(DfYUhYf(

JUbW\YghYf(\UjY(kcf_YX(hc[Yh\Yf(hc(XYjY`cd((

U(Ecig]b[(OYhfc'h(PhfUhY[m/(

"a >`h\ci[\(bYk(\caYg(UfY(YbYf[m.Y#W]Ybh((

kY(\UjY(bch(mYh(aUXY(gi#W]Ybh(]bfcUXg(]bhc(

]adfcj]b[(cif(Yl]gh]b[(ghcW_(hc(a]b]a]gY(h\Y(

]adUWh(cZ(ZiY`(dcjYfhm(cb(\YU`h\/

"a Q\YfY(]g(U(g][b]'WUbh(dfcdcfh]cb(cZ(dfY.kUf(

\cig]b[(]b(JUbW\YghYf-(k\]W\(k]``(fYei]fY(

fUX]WU`(UbX(]bbcjUh]jY(aYUgifYg(hc(]adfcjY(

YbYf[m.Y#W]YbWm/(

"a CiY`(dcjYfhm(]g(U(aU^cf(]ggiY(]b(h\Y(W]hm/(T]h\(

YjYf.]bWfYUg]b[(YbYf[m(df]WYg-(kY(bYYX(hc(

fYXiWY(ZiY`(dcjYfhm(Vm(]adfcj]b[(h\Y(YbYf[m.

Y#W]YbWm(cZ(\caYg(UbX(dfcj]X]b[(UXj]WY(UbX(

]bZcfaUh]cb(cb(fYXiW]b[(ZiY`(V]``g/

"a QkYbhm(Ecig]b[(Mfcj]XYfg(UWfcgg(DfYUhYf(

JUbW\YghYf(\UjY(Wcaa]hhYX(hc(VYWcaY(

WUfVcb.`]hYfUhY(q(YlhYbX]b[(]bhc(h\Y(gidd`m(

W\U]b(UbX(]bhc(Wcaaib]h]Yg/
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EMFX"IS"[J"RJJI"XS"IS"RJ\X4"

"a AYjY`cd(]bbcjUh]jY(UbX(Wcgh.Y&YWh]jY(XcaYgh]W(

YbYf[m.Y#W]YbWm(UbX(fYhfc'h(dfc^YWhg/

"a JU_Y(U``(df]jUhY.gYWhcf(ckbYfg(UkUfY(cZ((

k\Uh(h\Ym(WUb(Xc(hc(]adfcjY(h\Y(eiU`]hm(UbX(

YbYf[m.Y#W]YbWm(cZ(h\Y]f(\caYg(h\fci[\(Ub(

UkUfYbYgg.fU]g]b[(dfc[fUaaY/

"a Tcf_(k]h\(h\Y(DfYUhYf(JUbW\YghYf(Ick((

@UfVcb(EiV(UbX(igY(cddcfhib]h]Yg(hc(Yb[U[Y(

k]h\(fYg]XYbhg(UbX(U[YbW]Yg(hc(YbgifY(h\Uh(

acfY(dYcd`Y(UbX(cf[Ub]gUh]cbg(VYWcaY(

WUfVcb.`]hYfUhY/

"a Tcf_(k]h\(df]jUhY.gYWhcf(`UbX`cfXg(hc(

YbWcifU[Y(h\Ya(hc(]adfcjY(YbYf[m.Y#W]YbWm(

]b(U``(h\Y]f(dfcdYfh]Yg/(

"a @cbh]biY(hc(dfcj]XY(`cUbg(UbX(UXj]WY(Zcf(

\caYckbYfg(hc(\Y`d(]adfcjY(h\Y(YbYf[m.

Y#W]YbWm(cZ(h\Y]f(\caYg(h\fci[\(WYbhfU`(

\YUh]b[-(]bgi`Uh]cb-(fYd`UWYaYbh(Xccfg(UbX(

k]bXckg-(cf(fYbYkUV`Y(YbYf[m(h\fci[\(

hYW\b]WU`(giddcfh(UbX(bYk('bUbW]U`(dfcXiWhg/(

"a FXYbh]Zm(ZibX]b[(UbX(YbWcifU[Y(]bbcjUh]cb(]b(

XYjY`cd]b[(U(dfc[fUaaY(hc(Vf]b[(U``(\caYg(id(

hc(U(o?YhhYf(h\Ub(AYWYbhp(ghUbXUfX(h\Uh(aYYhg(

gighU]bUV`Y(YbYf[m(hUf[Yhg/(

"a OYXiWY(@L3(Ya]gg]cbg(]b(h\Y(XcaYgh]W(gYWhcf(

Vm(]adfcj]b[(h\Y(\YUh]b[(UbX(]bgi`Uh]cb(]b(h\Y(

df]jUhY(gYWhcf(UbX(Uacb[(h\Y(W]hmpg(Ecig]b[(

Mfcj]XYfg-(UbX(Vm(YbWcifU[]b[(U``(]bX]j]XiU`g-(

bY][\Vcif\ccXg(UbX(cf[Ub]gUh]cbg(]bhc(

YaVYXX]b[(U(Wi`hifU`(W\Ub[Y(cZ(`ck.WUfVcb(

h\]b_]b[(]bhc(h\Y(`]ZYghm`Yg(UbX(cdYfUh]cbg((

cZ(h\Y(W]hm/

"a >hhfUWh(ZibX]b[(Vm(kcf_]b[(]b(dUfhbYfg\]d(k]h\(

YlhYfbU`(dfcj]XYfg-(giW\(Ug(YbYf[m(ih]`]hm(

WcadUb]Yg-(hc(YbUV`Y(ig(hc(XY`]jYf(acfY(

dfc^YWhg/

"a Tcf_(k]h\(cif(Ecig]b[(Mfcj]XYf(dUfhbYfg(hc(

YbgifY(h\Uh(h\Y(YghUhYg(h\Ym(aUbU[Y(c&Yf(

\][\.eiU`]hm(UbX(kY``.aU]bhU]bYX([fYYb(gdUWYg/(

"a Tcf_(k]h\(Ecig]b[(Mfcj]XYfg(hc(c&Yf(

cddcfhib]h]Yg(Zcf(Wcaaib]hm([fYYb]b[-(

[UfXYb]b[(UbX(ZccX.[fck]b[(k]h\(h\Y]f(hYbUbhg/

"a BaVYX(\][\.eiU`]hm([fYYb(]bZfUghfiWhifY(Ug(

dUfh(cZ(bYk(XYjY`cdaYbhg-(dUfh]Wi`Uf`m(]b(bcfh\(

UbX(YUgh(JUbW\YghYf(k\YfY(h\YfY(k]``(VY(

g][b]'WUbh(bYk(fYg]XYbh]U`(XYjY`cdaYbh/

"a QU_Y(cddcfhib]h]Yg(h\Uh(Uf]gY(Zfca(kcf_]b[(

k]h\(h\Y(BbYf[m(@cadUbm(Zcf(DfYUhYf(

JUbW\YghYf(hc(fYXiWY(ZiY`(dcjYfhm(UbX(]adfcjY(

XcaYgh]W(YbYf[m.Y#W]YbWm/

"a BbWcifU[Y(bYk(XYjY`cdaYbh(UfcibX(hfUbgdcfh(

\iVg(hc(YbWcifU[Y(gighU]bUV`Y(hfUjY`(W\c]WYg/
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/5

KURZR7!#&)*(&

0$ =TMUXSLK$JOUPJL$MUX$HRR

<JFIPNRJ"WXFXNWXNHW

>fcibX(*+&)))(\cigY\c`Xg(UfY(cb(cif(\cig]b[(fY[]ghYf(kU]h]b[((
hc(acjY(Uh(Ubm(cbY(h]aY-(UbX(Uddfcl]aUhY`m(-&.))"$,1#%(UfY(]b((
U(obYYX(hc(acjYp(VUbX/

Q\Y(`]_Y`m(biaVYf(cZ(UjU]`UV`Y(`Yhh]b[g(]g(^igh(VY`ck(-&)))-((
gc(gidd`m(VfcUX`m(aYYhg(XYaUbX-(h\ci[\(bch(U``(k]`̀ (VY(h\Y((
f][\h(g]nY(cf(]b(h\Y(f][\h(UfYU/

AYV"LSFPW"KSV"+)+*

"a >`̀ (JUbW\YghYf(fYg]XYbhg(UfY(UV`Y(hc(aU_Y(

]bZcfaYX(W\c]WYg(UVcih(k\YfY(h\Ym(̀ ]jY(VUgYX(cb(

\][\.eiU ]̀hm(UbX(fYUX]̀ m(UWWYgg]V`Y(]bZcfaUh]cb/(

"a FbZcfaUh]cb(cb(\cig]b[(cdh]cbg(Zcf(cif(

[fck]b[(c`XYf(dcdi`Uh]cb(]g(WcaV]bYX(k]h\(

]bZcfaUh]cb(UVcih('bUbWY(UbX(WUfY(cdh]cbg/

"a JUbW\YghYf(JcjY-(cif(W\c]WY.VUgYX(̀ Yhh]b[g(

d`UhZcfa-(dfcj]XYg(Y&YWh]jY(g][bdcgh]b[(UVcih(

cddcfhib]h]Yg(UWfcgg(hYbifYg(UbX(hmdYg(cZ(\caY/

"a TY(dfcj]XY(UWWYgg(hc(Wcbg]ghYbh(UXj]WY(UbX(

giddcfh(fY[UfX]b[(hfU]b]b[-(jc`ibhYYf]b[(UbX(

Yad`cmaYbh(cddcfhib]h]Yg(UWfcgg(h\Y(W]hm-(hc(

giddcfh(fYg]XYbhg(hc(]bWfYUgY(h\Y]f(\cigY\c`X(

]bWcaY(UbX(\cig]b[(W\c]WYg/

"a TY(\UjY(U([fYUhYf(W\c]WY(cZ(\caYg(UbX(dfcXiWhg(

hc(UWWYgg(\caY(ckbYfg\]d-(UbX(cif(fYg]XYbhg(

UfY(kY``(]bZcfaYX(UVcih(h\YgY(cdh]cbg/

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a TY(\UjY(XYjY`cdYX(JUbW\YghYf(JcjY(q(cif(

W\c]WY.VUgYX(`Yhh]b[g(d`UhZcfa(Zcf(Udd`]WUbhg(Zcf(

gcW]U`(\cig]b[=(h\]g(dfcj]XYg(UWWYgg(hc(acgh(cZ(

h\Y(UWWcaacXUh]cb(aUbU[YX(Vm(cif(Ecig]b[(

Mfcj]XYfg/(EckYjYf-(h\]g(XcYg(bch(mYh(c&Yf(k]XYf(

UWWYgg(hc(X]&YfYbh(hYbifYg(UbX(cddcfhib]h]Yg/

"a Lif(U``cWUh]cbg(dc`]Wm(c&Yfg([fYUhYf(df]cf]hm((

hc(h\cgY(k\c(Wcbhf]VihY(h\fci[\(kcf_(cf((

h\Y(Wcaaib]hm/

"a Qc(fYUW\(cif(dchYbh]U`(kY(bYYX(acfY(\][\`m(

g_]``YX(fYg]XYbhg=(]b(h\Y(dUgh-(bch(Ybci[\(cZ(

h\Ya(\UjY(hU_Yb(UXjUbhU[Y(cZ(h\Y(^cV(

cddcfhib]h]Yg(VY]b[(WfYUhYX-(h\ci[\(h\]g(]g(

W\Ub[]b[/(TY(bYYX(hc(^c]b(id(UXj]WY(cb(hfU]b]b[(

UbX(Yad`cmaYbh(k]h\(UXj]WY(cb(\cig]b[(hc(

\Y`d(\cigY\c`Xg(k]XYb(h\Y]f(dfcgdYWhg(UbX(

fU]gY(Ugd]fUh]cbg/
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/6

EMFX"IS"[J"RJJI"XS"IS"RJ\X4"

"a AY`]jYf(bYk(\caYg(UbX(dUh\kUmg(hc(\caY(

ckbYfg\]d(h\Uh(c&Yf(U(k]XYf(W\c]WY(UWfcgg((

cif(bY][\Vcif\ccXg-(dUfh]Wi`Uf`m(Zcf(c`XYf(

\cigY\c`Xg(UbX(mcib[(ZUa]`]Yg(]b(cif((

[fck]b[(dcdi`Uh]cb/

"a Tcf_(k]h\(dUfhbYf(U[YbW]Yg(hc(YbgifY(h\Uh((

h\Y(UXj]WY(kY(c&Yf(]g(Wcbg]ghYbh-(Wc.cfX]bUhYX-(

[ccX(eiU`]hm-(UbX(YbWcifU[Yg(dYcd`Y(hc((

acjY(]bhc(kcf_(hc(]bWfYUgY(h\Y]f(]bWcaYg((

UbX(cddcfhib]hm/

"a Tcf_(]b(dUfhbYfg\]d(hc(aU_Y(gifY(JUbW\YghYf(

JcjY(c&Yfg(\caYgYY_Yfg(fcihYg(hc(\caYg(cZ(

U``(hYbifYg-(Vi]`Xg(gY`Z.fY`]UbWY-(c&Yfg(fYU`]gh]W(

UXj]WY(cb(dfcgdYWhg(Zcf(fY\cig]b[-(UbX(

]bWfYUgYg(cddcfhib]h]Yg(Zcf(Yl]gh]b[(gcW]U`(

hYbUbhg(hc(acjY/

"a QU_Y(cddcfhib]h]Yg(h\Uh(k]``(Uf]gY(h\fci[\(

XYjc`ih]cb(hc(YbgifY(h\Uh(U(jUf]Yhm(cZ(\cig]b[(

cdh]cbg(UfY(UjU]`UV`Y(UWfcgg(DfYUhYf(JUbW\YghYf(

hc(giddcfh([fckh\(UbX(gcW]U`(acV]`]hm/

"a Tcf_(k]h\(\YU`h\(UbX(gcW]U`(WUfY(

Wcaa]gg]cbYfg(hc(YbgifY(h\Uh(c`XYf(UbX(

ji`bYfUV`Y(dYfgcbgp(\cig]b[(cdh]cbg(UfY('h((

Zcf(difdcgY(UbX(h\Uh(dYcd`Y(_bck(\ck(hc(

UWWYgg(h\Ya/

"a HYYd(cif(fYg]XYbhg(]bZcfaYX(gc(h\Ym(d`Um(U(

o[ccX(bY][\Vcifp(fc`Y(hc(Wcaaib]WUhY(UXj]WY(

UbX(]bZcfaUh]cb(]b(cif(Wcaaib]h]Yg/

"a BlhYbX(h\Y(Ecig]b[(Ldh]cbg(Zcf(L`XYf(MYcd`Y(

gYfj]WY(UWfcgg(h\Y(W]hm/
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0-

KURZR7!#&)*(&

1$ $6UTZXPI[ZPTN$ZU$OLHRZO$$
HTK$]LRRILPTN

<JFIPNRJ"WXFXNWXNHW

Q\Y(W]hm(\Ug(h\Y(`ckYgh(`]ZY(YldYWhUbWm(Uh(V]fh\(Zcf(kcaYb(UbX((
h\Y(gYWcbX(`ckYgh( ]̀ZY(YldYWhUbWm(Uh(V]fh\(Zcf(aYb(]b(Bb[`UbX/

*1&00-(cjYf.76g(UfY(YldYWhYX(hc(VY(`]j]b[(k]h\(`cb[.hYfa(`]a]h]b[((
]̀ `bYgg(Vm(3131/

`+,(/QNPPNSR(kUg(gdYbh(Vm(JUbW\YghYf(@]hm(@cibW]̀ (cb(dYfaUbYbh((
UbX(fYgd]hY(fYg]XYbh]U`0bifg]b[(WUfY(]b(3124025/(Fb(UXX]h]cb-(c`XYf((
dYcd`Y(cWWidm(UfcibX(/)#(cZ([YbYfU`(\cgd]hU`(VYXg/

AYV"LSFPW"KSV"+)+*

"a TY(UfY(kY``(dfYdUfYX(hc(aYYh(h\Y(bYYXg(cZ(U(

[fck]b[(c`XYf(dcdi`Uh]cb(h\Uh(k]``(\UjY(acfY(

Wcad`Yl(\YU`h\(]ggiYg/

"a TY(\UjY(gi#W]Ybh(UWWcaacXUh]cb(hc(giddcfh(

fYg]XYbhg(hc(aU]bhU]b(h\Y]f(]bXYdYbXYbWY/

"a Q\Y(\cig]b[(gYWhcf(d`Umg(U(_Ym(fc`Y(]b(

giddcfh]b[(h\Y(]adfcjYaYbhg(hc(\YU`h\((

UbX(kY``VY]b[(]b(JUbW\YghYf(h\fci[\(h\Y(

]bhY[fUh]cb(cZ(gYfj]WYg(ibXYf(LbY(QYUa(UbX(

XY`]jYfm(cZ(JUbW\YghYfpg(IcWU`]hm(M`Ub/

"a SU`iY(Zcf(acbYm(Xf]jYg(h\Y(igY(cZ(hYW\bc`c[m(UbX(

\caY(UXUdhUh]cbg(hc(giddcfh(h\Y(]bXYdYbXYbWY(

cZ(\cigY\c`Xg(k]h\(cb[c]b[(\YU`h\(]ggiYg/

"a TY(\UjY(W`YUf(dUh\kUmg(hc(YbUV`Y(UWWYgg((

hc([ccX.eiU`]hm(\cig]b[(h\Uh(giddcfhg(

]adfcjYX(\YU`h\/

"a >``(\cigY\c`Xg(`]jY(]b([ccX.eiU`]hm(\caYg/

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a T\]`Y(bYk(\caYg(UfY(YbYf[m.Y#W]Ybh-(kY((

\UjY(bch(mYh(aUXY(]bfcUXg(]bhc(]adfcj]b[(cif(

Yl]gh]b[(df]jUhY(ghcW_(hc(a]b]a]gY(h\Y(]adUWh((

cZ(ZiY`(dcjYfhm(UbX(X]gfYdU]f(cb(\YU`h\/

"a Q\YfY(]g(Ub(]bWfYUg]b[(biaVYf(cZ(\cigY\c`Xg(

`]j]b[(]b(ibgi]hUV`Y(\cig]b[(VYWUigY(cZ((

\YU`h\(]ggiYg/

"a Q\YfY(UfY(]bWfYUg]b[(biaVYfg(cZ(UXi`hg(k]h\(

`YUfb]b[(X]#Wi`h]Yg-(aYbhU`(\YU`h\(dfcV`Yag(

UbX(acfY(Wcad`Yl(\YU`h\(bYYXg/

"a Q\YfY(UfY(]bWfYUg]b[(biaVYfg(cZ(c`XYf(dYcd`Y(

k]h\(XYaYbh]U(UbX(]bWfYUg]b[(WUfY(bYYXg(`]j]b[(

]b(ibgi]hUV`Y(ZUa]`m(\caYg(cf(fYg]XYbh]U`(WUfY/

"a T\]`Y(kY(\UjY(dfcj]XYX(gcaY(BlhfU(@UfY(

Ecig]b[(h\Uh(U``ckg(c`XYf(dYcd`Y(hc(ghUm(]b(h\Y]f(

\caYg(UbX(Wcaaib]h]Yg-(h\Y(c&Yf(]g(`]a]hYX-(

UbX(]b(h\Y(ZihifY(h\YfY(k]``(VY(U([fYUhYf(biaVYf(

cZ(c`XYf(dYcd`Y(`]j]b[(`cb[Yf(k\c(bYYX(h\]g(hmdY(

cZ(\caY/

"a TY(bYYX(hc(VYhhYf(ibXYfghUbX(h\Y(fc`Y(h\Uh(

g\Y`hYfYX(\cig]b[(WUb(d`Um(]b(aYYh]b[(h\Y(

bYYXg(cZ(c`XYf(dYcd`Y/(

"a TY(\UjY(giWWYggZi``m(fYj]YkYX(h\Y('bUbW]b[(

UbX(XY`]jYfm(cZ(UXUdhUh]cbg(h\Uh(giddcfh(\YU`h\(

UbX(]bXYdYbXYbWY/

"a Q\YfY(]g(U(kY``.YghUV`]g\YX(EcaY(FadfcjYaYbh(

>[YbWm(gYfj]WY(h\Uh(\Ug(\Y`dYX(61-111(ckbYfg(

hc(aU]bhU]b(UbX(]adfcjY(h\Y]f(\caYg(]b(h\Y(

dUgh('jY(mYUfg/(
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0.

"a Lif(IcWU`]hm(M`Ub(\Ug(cih`]bYX(h\Y(_Ym(fc`Y((

h\Uh(Uddfcdf]UhY(\cig]b[(WUb(d`Um(]b((

UW\]Yj]b[(]adfcjYaYbhg(]b(\YU`h\(UbX((

gcW]U`(WUfY(cihWcaYg/

"a Q\YfY(bYYXg(hc(VY(VYhhYf(ibXYfghUbX]b[(cZ((

h\Y(fc`Y(h\Uh(\cig]b[.fY`UhYX(giddcfh(gYfj]WYg(

d`Um(]b(dfYjYbh]b[(UXa]gg]cbg(hc(\cgd]hU`(UbX(

W`]b]WU`(gYfj]WYg/

"a T]h\(acfY(dYcd`Y(`]j]b[(`cb[Yf-(c`XYf(

\cigY\c`Xg(Xcbph(\UjY(Ybci[\(]bZcfaUh]cb(

UVcih(\cig]b[-(WUfY(UbX('bUbWY(cdh]cbg(hc(

aU_Y(W\c]WYg(Uh(h\Y(f][\h(h]aY(h\Uh(WUb(\Y`d(

h\Ya(hc(ghUm(]bXYdYbXYbh/(

EMFX"IS"[J"RJJI"XS"IS"RJ\X4"

"a FbWfYUgY(h\Y(biaVYf(cZ([ccX.eiU`]hm(\caYg(]b(

h\Y(df]jUhY(gYWhcf(Vm(dfcach]b[(`cUbg-(Yei]hm(

g\UfY(dfcXiWhg(UbX(fYdU]f(gYfj]WYg(hc(\Y`d(

ckbYf.cWWid]Yfg(aU_Y(h\Y]f(\caYg(gUZYf(UbX(

acfY(YbYf[m.Y#W]Ybh/(

"a Mfcj]XY(UXX]h]cbU`(BlhfU(@UfY(\caYg-(Ybgif]b[(

h\Uh(h\Y(VYgh(igY(]g(aUXY(cZ(g\Y`hYfYX(\cig]b[(

]b(h\Y(W]hm(UbX(h\Uh(UWWYgg(]g(VUW_YX(id(Vm(

[ccX.eiU`]hm(UXj]WY(UbX(]bZcfaUh]cb(cb(

\cig]b[-(WUfY(UbX('bUbWY/

"a Piddcfh(]bXYdYbXYbh(`]j]b[(h\fci[\(h\Y(

XYjY`cdaYbh(cZ(gdYW]U`]gh(UWWcaacXUh]cb((

k]h\(Uddfcdf]UhY(Ugg]gh]jY(hYW\bc`c[m/

"a @cbh]biY(hc(dfcj]XY(Yei]daYbh(UbX(

UXUdhUh]cbg(hc(giddcfh(Wcbh]biYX(

]bXYdYbXYbWY(UbX(YbgifY(h\Uh(kY(aU_Y((

[ccX(igY(cZ(cif(Yl]gh]b[(UXUdhYX(\caYg((

hc(aYYh(bYYXg/

"a Bb[U[Y(k]h\(\YU`h\(gYfj]WYg(Uh(U(`cWU`(`YjY`(

h\fci[\(h\Y(]bhY[fUh]cb(cZ(`cWU`(gYfj]WYg(

h\fci[\(LbY(QYUa/

"a Icc_(Zcf(cddcfhib]h]Yg(hc(XY`]jYf(gYfj]WYg((

hc(giddcfh(\YU`h\(UbX(kY``VY]b[(h\Uh(Uf]gY(

h\fci[\(h\Y(]ad`YaYbhUh]cb(cZ(AYjc(JUbW((

UbX(JUbW\YghYfpg(IcWU`]hm(M`Ub/(Q\]g(k]``(]bW`iXY(

acXY`g(h\Uh(fYXiWY(VYX(V`cW_]b[(h\fci[\(

giddcfh]b[(\cgd]hU`(X]gW\Uf[Y(UbX(ghYd.id0

ghYd.Xckb(!Yl]V`Y(\cig]b[(gc`ih]cbg/
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KURZR7!#&)*(&

2$ $8THIRPTN$OU[YPTN$YLX\PJLY$MUX$
ZOUYL$OU[YLOURKY$SUYZ$HZ$XPYQ

<JFIPNRJ"WXFXNWXNHW"

Fb(3125026-(cjYf(.&)))(dYcd`Y(UddfcUW\YX(h\Y(@cibW]`(Zcf(UXj]WY((
UbX(Ugg]ghUbWY-(+&+),(aUXY(U(\caY`Ygg(Udd`]WUh]cb-(UbX(*&-11((
kYfY(UWWYdhYX(Ug(\caY`Ygg/

Q\YfY(kYfY(0)(fci[\(g`YYdYfg(Uh(h\Y(`Ugh(Wcibh-(hYb(h]aYg(h\Y((
biaVYf('jY(mYUfg(U[c/(>bU`mg]g(]bX]WUhYg(h\Uh(h\YfY(UfY(bYUfYf((
+))(dYcd`Y(UWhiU`̀ m(g`YYd]b[(fci[\(]b(h\Y(W]hm/

AYV"LSFPW"KSV"+)+*

"a Kc.cbY(]g(fci[\(g`YYd]b[(]b(h\Y(W]hm/

"a CYkYf(\cigY\c`Xg(UWWYgg(hYadcfUfm(

UWWcaacXUh]cb(VYWUigY(cZ(dfYjYbhUV`Y(

\caY`YggbYgg/

"a EcaY`Ygg(\cigY\c`Xg(UfY(giddcfhYX(hc((

UWWYgg(UbX(aU]bhU]b(UWWcaacXUh]cb/(

"a Q\YfY(UfY(Y&YWh]jY(acjY.cb(UffUb[YaYbhg(

Zfca(giddcfhYX(UWWcaacXUh]cb(hc(

]bXYdYbXYbh(`]j]b[/

"a @\]`XfYb(\UjY(VYhhYf(`]ZY(W\UbWYg-(h\fci[\(

]bhY[fUhYX(giddcfh([]jYb(hc(VfYU_(h\Y(WmW`Y((

]b(ZUa]`]Yg(k]h\(Wcad`Yl(bYYXg-(UbX(h\Y(f][\h(

UWWcaacXUh]cb(Zcf(h\cgY(]b(WUfY/

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a Q\YfY(]g(Ub(]bWfYUg]b[`m(j]g]V`Y(]ggiY(cZ(VY[[]b[(

UbX(ghfYYh.\caY`YggbYgg(]b(UbX(UfcibX(h\Y((

W]hm(WYbhfY-(k\]W\(]g(h\Y(fYgi`h(cZ(U(k]XY(fUb[Y(

cZ(ZUWhcfg/

"a >h(U(bUh]cbU`(`YjY`(h\YfY(]g(Wcbg]XYfUV`Y(

ibWYfhU]bhm(giffcibX]b[(ZUWhcfg(h\Uh(U&YWh(h\Y(

XY`]jYfm(cZ(gdYW]U`]gh(UbX(giddcfhYX(\cig]b[/

"a TY(UfY(XYU`]b[(k]h\(g]b[`Y(dYcd`Y(UbX(

\cigY\c`Xg(k]h\(]bWfYUg]b[`m(Wcad`Yl(bYYXg/

"a OYXiWYX(ZibX]b[(UbX(fUX]WU`(W\Ub[Yg(hc(

kY`ZUfY(VYbY'hg(k]``(aU_Y(]h(W\U``Yb[]b[(hc(

aUbU[Y(h\Y(]adUWhg(cb(h\cgY(k\c(UfY(acgh((

Uh(f]g_-(dUfh]Wi`Uf`m(h\cgY(ibXYf(46(k\c(WUbbch(

UWWYgg(kcf_(cddcfhib]h]Yg/

"a Q\YfY(]g(U(VUW_`c[(cZ(Udd`]WUbhg(`]j]b[(]b(

hYadcfUfm(UbX(giddcfhYX(UWWcaacXUh]cb(

k\c(kUbh(hc(acjY(]bhc(gYhh`YX(

UWWcaacXUh]cb/

"a @\Ub[Yg(]b(]aa][fUh]cb(UbX(BB>(bUh]cbU`(

`Y[]g`Uh]cb(aUm(\UjY(Ub(]adUWh(cb(\caY`Ygg(

dfYgYbhUh]cbg/

"a Q\YfY(]g(U(`UW_(cZ(gi]hUV`Y(UWWcaacXUh]cb((

Zcf(g]b[`Y(dYcd`Y/

"a Q\Y(giddcfh(kY(\UjY(dfcj]XYX(\Ug(Uh(h]aYg((

_Ydh(dYcd`Y(XYdYbXYbh(fUh\Yf(h\Ub(fU]gY((

h\Y]f(Ugd]fUh]cbg(hc(\Y`d(h\Ya(acjY(ZcfkUfX(

]b(h\Y]f(`]jYg/(

"a Mfcj]XYfg(UfY(kcf_]b[(W`cgY`m(k]h\(

Wcaa]gg]cbYfg(hc(Zifh\Yf(]adfcjY(cif(\cig]b[.

fY`UhYX(giddcfh(c&Yf(h\Uh(XYjY`cdg(h\Y(g_]``g(

bYYXYX(Zcf(acfY(ji`bYfUV`Y([fcidg(hc(`]jY(

]bXYdYbXYbh`m(]b(h\Y(W]hm/
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"a Q\Y(@cb'XYbh(UbX(>W\]Yj]b[(JUbW\YghYf(

U[fYYaYbh(VYhkYYb(Ecig]b[(Mfcj]XYfg-(h\Y(

@cibW]`(UbX(ch\Yf(dfcj]XYfg(k]``(YbgifY(h\Uh(

ZUa]`]Yg(bYYX]b[(\Y`d(UfY(]XYbh]'YX(YUf`m(UbX(

fYWY]jY(hU]`cfYX(giddcfh(hc(hUW_`Y(XYVh-(

kcf_`YggbYgg(UbX(hYbUbWm(]ggiYg/

"a Q\YfY(]g(U(XYjY`cdYX(c&Yf(Zcf(jYhYfUbg-((

UbX(giddcfh(UjU]`UV`Y(hc(\Y`d(h\Ya(VYWcaY(

acfY(fYg]`]Ybh/

EMFX"IS"[J"RJJI"XS"IS"RJ\X4"

"a CcWig(cb(dfYjYbh]b[(dYcd`Y(Zfca(VYWca]b[(

\caY`Ygg(h\fci[\(hUf[YhYX(\cig]b[.cdh]cbg(

UXj]WY(UbX(giddcfh(gYfj]WYg/

"a OYj]Yk(h\Y(EcaY`YggbYgg(PhfUhY[m(UbX(

YbWcifU[Y(cf[Ub]gUh]cbg(hc(giddcfh(h\Y(

EcaY`YggbYgg(@\UfhYf/

"a AYjY`cd(U(acXY`(hc(dfcj]XY(UWWcaacXUh]cb(

UbX(acjY.cb(dUh\kUmg(Zcf(fci[\(g`YYdYfg(cjYf(

h\Y(k]bhYf(dYf]cX(UbX(fYXiWY(h\Y(biaVYf(cZ(

dYcd`Y(g`YYd]b[(fci[\/

"a JU_Y(h\Y(VYgh(igY(cZ(Yl]gh]b[(gdYW]U`]gh(UbX(

giddcfhYX(UWWcaacXUh]cb(gW\YaYg(h\fci[\(

Y&YWh]jY(UWWYgg(UbX(acjY.cb(UffUb[YaYbhg/(

"a Tcf_(k]h\(dUfhbYfg(hc('bX(]bbcjUh]jY(kUmg(hc(

dfcj]XY(bYk(UWWcaacXUh]cb/

"a RbXYfhU_Y(Zifh\Yf(kcf_(hc(ibXYfghUbX(k\Uh(

h\Y(c&Yf(bYYXg(hc(VY(Zcf(dYcd`Y(k]h\(Wcad`Yl(

bYYXg(k\c(UfY(]b(hYadcfUfm(UbX(cih.cZ.W]hm(

UWWcaacXUh]cb/

"a @cbh]biY(hc(XYjY`cd(h\Y(@cb'XYbh(UbX(

>W\]Yj]b[(JUbW\YghYf(gYfj]WY(acXY`/

"a QfUW_(UbX(UbU`mgY(h\Y(]adUWh(cZ(kY`ZUfY.VYbY'h(

W\Ub[Yg(UbX(XYjY`cd(ghfUhY[]Yg(hc(aUbU[Y(h\Y(

]adUWhg(k\Yb(UggYggYX/

"a @cbh]biY(hc(XYjY`cd(h\Y(BUf`m(EY`d(EiVg(UbX(

J>PE(gUZY[iUfX]b[(dfUWh]WYg(hc(YbgifY(kY(

aU]bhU]b(Ub(YUf`m.]bhYfjYbh]cb(UddfcUW\/

"a ?YhhYf(ibXYfghUbX(\ck(h\Y(Tcf_]b[(TY``(

dfc[fUaaY(]g(VYbY'h]b[(h\cgY([fcidg(Zifh\Ygh(

Zfca(Yad`cmaYbh(UbX(hfU]b]b[(cddcfhib]h]Yg-(

UbX(XYjY`cd(ghfUhY[]Yg(hc(YbgifY(h\Ym(UfY(UV`Y(

hc(UWWYgg(h\Y(cddcfhib]h]Yg(UjU]`UV`Y/(

"a Jcb]hcf(UbX(aUbU[Y(h\Y(]adUWh(cZ(h\Y(

Faa][fUh]cb(>Wh(cb(ZU]`YX(Ugm`ia(gYY_Yfgp(

\cig]b[(W]fWiaghUbWYg/(

"a Jcb]hcf(UbX(aUbU[Y(W\Ub[Yg(Zcf(BB>(bUh]cbU`g(

h\Uh(k]``(]adUWh(cb(h\Y]f(\cig]b[(ghUhig/

"a @cbh]biY(hc(XYjY`cd(h\Y(jYhYfUb(j]``U[Y(

Wcaaib]hm(acXY`(UbX(VYhhYf(ibXYfghUbX(h\Y(

bYYXg(cZ(h\cgY(jYhYfUbg(k]h\(\][\Yf(UbX(acfY(

Wcad`Yl(bYYXg/
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KURZR7!#&)*(&

*)$ 6UTZXPI[ZPUT$XL]HXKLK$

<JFIPNRJ"WXFXNWXNHW

Fb(3126-(h\Y(UjYfU[Y(kU[Y(cZ(h\cgY(kcf_]b[(]b(h\Y(W]hm(kUg(̀ .))(dYf((
kYY_=(h\Y(UjYfU[Y(kU[Y(cZ(\cigY\c`Xg(]b(h\Y(W]hm(kUg(̀ --*(dYf(kYY_/(

Fb(3126-(+(2#(cZ(kcf_]b[.U[Y(JUbW\YghYf(fYg]XYbhg(kYfY(W`U]a]b[(GP>((
cf(Rb]jYfgU`(@fYX]h(UbX(kYfY(cih(cZ(kcf_-(WcadUfYX(hc(*(1#(bUh]cbU`̀ m/(
Q\Y(biaVYf(cZ(cih.cZ.kcf_(VYbY'h(W`U]aUbhg(]b(3126(kUg(cjYf(.)&)))-(
Uddfcl]aUhY`m(*-#(cZ(h\Y(kcf_]b[(dcdi`Uh]cb/(

AYV"LSFPW"KSV"+)+*

"a EcigY\c`Xg(cb(Ub(UjYfU[Y(W]hm(]bWcaY(\UjY(

cddcfhib]h]Yg(Zcf(\caY(ckbYfg\]d/(

"a EcigY\c`Xg(h\Uh(kcf_(cf(Wcbhf]VihY(hc(h\Y(

Wcaaib]hm(UfY(fYkUfXYX(k]h\(]bWfYUgYX(

cddcfhib]h]Yg(hc(fYU`]gY(h\Y]f(\cig]b[(

Ugd]fUh]cbg/(

"a @\Ub[Yg(]b(\cigY\c`Xgp(W]fWiaghUbWYg(WUb((

VY(aUbU[YX(h\fci[\(acfY(!Yl]V`Y(hYbifY(

cddcfhib]h]Yg/(

"a MYcd`Y(UfY(YbWcifU[YX(hc(hU_Y(id(cddcfhib]h]Yg(

hc(VYWcaY(]bjc`jYX(]b(h\Y]f(Wcaaib]h]Yg(cf(

[U]b(Yad`cmaYbh/(

EMFX"NW"SYV"WXFVXNRL"TSNRX4"

"a TY(YldYWh(cjYf(4;-111(bYk(^cVg(]b(h\Y((

bYlh(XYWUXY/(Kch(U``(fYg]XYbhg(VYbY'h(Zfca(

h\YgY(cddcfhib]h]Yg(VYWUigY(h\Ym(`UW_(h\Y((

g_]``g(bYYXYX/(

"a FbWYbh]jYg(Zcf(\cigY\c`Xg(hc(acjY(]bhc((

kcf_(UbX(UW\]YjY(h\Y]f(UaV]h]cbg(Zcf(\caY(

ckbYfg\]d(\UjY(bch(VYYb(gi#W]Ybh`m(ghfcb[((

cf(kY``(U`][bYX/(

"a TY`ZUfY.fYZcfa(W\Ub[Yg(\UjY(fYgi`hYX(]b(

WcbWYbhfUh]cbg(cZ(fYg]XYbhg(k\c(UfY(dccfYf=(

ZihifY(W\Ub[Yg(UfY(`]_Y`m(hc(aU_Y(h\]g(kcfgY/

"a Lif(@cad`Yl(AYdYbXYbWm(+@cb'XYbh(UbX(

>W\]Yj]b[(JUbW\YghYf,-(QfciV`YX(CUa]`]Yg(

dfc[fUaaYg(UbX(Tcf_]b[(TY``(d]`ch(\UjY((

VYYb(YghUV`]g\YX-(UbX(h\YgY(UfY(ZcWig]b[(cb(

Yad`cmaYbh(cddcfhib]h]Yg/(

"a B][\hYYb(OY[]ghYfYX(Mfcj]XYf(dUfhbYfg(\UjY(

g][bYX(U(@cb'XYbh(UbX(>W\]Yj]b[(JUbW\YghYf(

U[fYYaYbh=(h\]g(Wcaa]hg(h\Ya(hc(Ub(UWh]jY(fc`Y(

]b(]XYbh]Zm]b[(UbX(giddcfh]b[(h\Y(\cigY\c`Xg(

k]h\(Wcad`Yl(bYYXg(Ug(YUf`m(Ug(dcgg]V`Y(UbX(

dUfh]W]dUh]b[(]b(h\Y(BUf`m(EY`d(EiVg/

"a Lif(>``cWUh]cbg(dc`]Wm(bck(fYkUfXg(kcf_(cf(

Wcaaib]hm(Wcbhf]Vih]cb(k]h\(]bWfYUgYX(

df]cf]hm-(UbX(acgh(cZ(cif(bYk.Vi]`X(U&cfXUV`Y(

fYbh(\caYg(UfY(XYg][bUhYX(Zcf(kcf_]b[(

\cigY\c`Xg/

"a Q\YfY(UfY(bch(Ybci[\(cddcfhib]h]Yg(cf('bUbW]U`(

dfcXiWhg(hc(\Y`d(`ckYf.]bWcaY(\cigY\c`Xg(

cbhc(h\Y(\cig]b[(`UXXYf(UbX(Wig\]cb(h\Ya(]b(

h]aYg(cZ(X]#Wi`hm/(

"a QfUbg]h]cb(Zfca(gcW]U`(hYbUbWm(hc(df]jUhY.fYbhYX(

cf(\caY(ckbYfg\]d(WUb(VY(X]#Wi`h/(

"a T\YfY(h\YfY(UfY(cddcfhib]h]Yg(Zcf(dYcd`Y(hc((

[Yh(]bjc`jYX(]b(h\Y]f(Wcaaib]h]Yg(h\Ym(UfY(bch(

cVj]cig(Ybci[\(UbX(]h(]g(bch(YUgm(Ybci[\(Zcf(

dYcd`Y(hc(hU_Y(dUfh/
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EMFX"IS"[J"RJJI"XS"IS"RJ\X4"

"a @cbjYm(h\Y(aYggU[Y(h\Uh(kY(jU`iY(gY`Z.fY`]UbWY(

UbX(YbhYfdf]gY-(UbX(dfcj]XY(cddcfhib]h]Yg(Zcf(

jc`ibhYYf]b[(UbX(Wcaaib]hm(Yb[U[YaYbh=(

dfcachY(h\Y(Lif(JUbW\YghYf(Yh\cg/

"a @cbh]biY(hc(dfcachY(`cWU`(`UVcif(gW\YaYg(

h\fci[\(cif(dUfhbYfg(UbX(aUl]a]gY(h\Y(

`YjYfU[Y(cZ(cif(gidd`m(W\U]b(hc(giddcfh(`cWU`(

YWcbca]W(VYbY'h/

"a QU_Y(UXjUbhU[Y(cZ(cif(Ecig]b[(Mfcj]XYfgp(

fY`Uh]cbg\]dg(k]h\(h\Y]f(hYbUbhg(UbX(

bY][\Vcif\ccXg(hc(dfcachY(h\Y(XYjY`cdaYbh(

cZ(g_]``g(UbX(jc`ibhYYf]b[(cddcfhib]h]Yg(h\Uh(k]``(

YbUV`Y(dYcd`Y(hc(acjY(]bhc(kcf_/

"a @cbh]biY(hc(]ad`YaYbh(h\Y(@cb'XYbh(UbX(

>W\]Yj]b[(JUbW\YghYf(]b]h]Uh]jY/(

"a BbgifY(cif(\cig]b[(dfcj]XYfg(kcf_(W`cgY`m((

k]h\(BUf`m(EY`d-(QfciV`YX(CUa]`]Yg-(@>J(UbX(

Tcf_]b[(TY``(hc(aUl]a]gY(VYbY'hg(Zfca(h\Y(

dfc[fUaaYg(UbX(Ujc]X(\cig]b[0hYbUbWm((

]ggiYg(YgWU`Uh]b[/

"a @cbh]biY(hc(YbWcifU[Y(fYg]XYbhg(hc([U]b((

g_]``g(UbX(Yad`cmaYbh(Vm([]j]b[(dfYZYfYbWY((

hc(h\cgY(k\c(aU_Y(U(Wcbhf]Vih]cb(h\fci[\((

h\Y(U``cWUh]cb(cZ(gcW]U`.fYbhYX(dfcdYfh]Yg/(

"a JUl]a]gY(cddcfhib]h]Yg(h\Uh(h\Y(]bhfcXiWh]cb(

cZ(Rb]jYfgU`(@fYX]h(k]``(Vf]b[(gc(Ecig]b[(

Mfcj]XYfg(giddcfh(W`U]aUbhg(]bhc([fYUhYf(kcf_(

Wcaa]haYbhg(hc(fYXiWY(XYdYbXYbWm(]b(h\Y(

`cb[(hYfa/

"a Mfcj]XY(UddfYbh]WYg\]d(UbX(kcf_.YldYf]YbWY(

cddcfhib]h]Yg(Zcf(JUbW\YghYf(mcib[(dYcd`Y/

"a MfcachY('bUbW]U`(dfcXiWhg(UbX(]bbcjUh]jY(

hYbifY(cdh]cbg(hc(giddcfh(acjYg(]bhc(\caY(

ckbYfg\]d(Zcf(`ckYf.]bWcaY(kcf_Yfg(k\c((

aUm(ghfi[[`Y(k]h\(WfYX]h(cf(fU]g]b[(XYdcg]hg/(

"a AYjY`cd(!Yl]V`Y(hYbifYg(UbX(ghU]fWUg]b[((

cdh]cbg(gc(\cigY\c`Xg(WUb(kYUh\Yf('bUbW]U`(cf(

dYfgcbU`(X]#Wi`h]Yg(k]h\cih(`cg]b[(h\Y]f(\caYg/(

"a ?YhhYf(ibXYfghUbX(h\Y(\cig]b[(fYei]fYaYbhg(cZ(

kcf_Yfg(UWfcgg(DfYUhYf(JUbW\YghYf(gc(kY(WUb(

fYgdcbX(k]h\(h\Y(f][\h(\Y`d(]b(h\Y(f][\h(d`UWY-(

]bW`iX]b[(dfcj]X]b[(cddcfhib]h]Yg(hc(acjY(

acfY(YUg]`m(UWfcgg(h\Y(W]hm(fY[]cb(]Z(U(\cigY\c`X(

bYYXg(hc(acjY(Zcf(kcf_0g_]``g0YXiWUh]cb/

"a OYj]Yk(\ck(h\Y(\cig]b[(c&Yf(WUb(ZUW]`]hUhY(

[fUXiUhY(fYhYbh]cb(]b(h\Y(W]hm-(giddcfh(h\Y(

[fckh\(cZ(UddfYbh]WYg\]dg-(UbX(fYhU]b(g_]``g((

UbX(U(_bck`YX[Y(VUgY(Zcf(YWcbca]W([fckh\/

"a OYj]Yk(giddcfh(Zcf(hfUbg]h]cb(cZ(ibYad`cmYX(

fYg]XYbhg(]bhc(kcf_/
NiYfm<(k\Uh(]g(o>h\YbUp
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9XHSL]UXQ
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