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About CSIS 

In an era of ever-changing global opportunities and challenges, the 

Center for Strategic and International Studies (CSIS) provides 

strategic insights and practical policy solutions to decisionmakers. 

CSIS conducts research and analysis and develops policy 

initiatives that look into the future and anticipate change. 

Founded by David M. Abshire and Admiral Arleigh Burke at 

the height of the Cold War, CSIS was dedicated to the simple but 

urgent goal of finding ways for America to survive as a nation and 

prosper as a people. Since 1962, CSIS has grown to become one of 

the world’s preeminent public policy institutions. 

Today, CSIS is a bipartisan, nonprofit organization 

headquartered in Washington, D.C. More than 220 full-time staff 

and a large network of affiliated scholars focus their expertise on 

defense and security; on the world’s regions and the unique 

challenges inherent to them; and on the issues that know no 

boundary in an increasingly connected world. 

Former U.S. senator Sam Nunn became chairman of the CSIS 

Board of Trustees in 1999, and John J. Hamre has led CSIS as its 

president and chief executive officer since 2000. 

CSIS does not take specific policy positions; accordingly, all 

views expressed herein should be understood to be solely those of 

the authors. 

© 2008 by Center for Strategic and International Studies, 

Washington, D.C. 

All rights reserved. 

1800 K Street, NW 

Washington, D.C.  20006 

202/775-3175 
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@4$"=&$0/*$-.60"/-.$''/2$-1$"%,.4+&/./$0"%''+3":&+%*"*/01&$./+-H":,."%"-%./+-%'"

0.&%.$2("3/''"-$$*".+"*$;/-$"/-.$''/2$-1$"%-*"</'/.%&("</00/+-0H";+&"$G%<='$H"34+"

:$0."04+,'*"=$&;+&<"*/;;$&$-."5/-*0"+;"1+)$&."%1./+-0"%-*"4+3"-%./+-%'"%,.4+&/./$0"

04+,'*"%,.4+&/\$"0,14"%1./+-07"@4$"=&$0/*$-."04+,'*"$-0,&$".4%.":+.4".4$"</'/.%&("

%-*".4$"/-.$''/2$-1$"1+<<,-/.("$G=%-*".4$/&"+;;$-0/)$"1%=%:/'/./$0",-*$&"%-"

%==&+=&/%.$";&%<$3+&5";+&".4$"%,.4+&/\%./+-"+;"1+)$&."%1./+-7"C"=&$0/*$-./%'"

*/&$1./)$"1+,'*"=&+)/*$".4$";&%<$3+&5";+&"1+)$&."%1./+-"/-"1(:$&0=%1$".4%."
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LD"
"

1'%&/;/$0"34$-"</'/.%&("1+<<%-*$&0"%&$"%,.4+&/\$*".+"&$0=+-*"%-*"34$-H"%0"

&$9,/&$*":("'%3H"1+)$&."%1./+-"/0"%,.4+&/\$*":("%";+&<%'"=&$0/*$-./%'";/-*/-27"

C-("0,11$00;,'"$;;+&.".+"0$1,&$"1(:$&0=%1$"3/''":$"<%&5$*":(".4$"%:/'/.("+;"

'%3"$-;+&1$<$-.".+"/*$-./;("%-*"=&+0$1,.$"1(:$&"1&/</-%'07"U$*$&%'"'%3"

$-;+&1$<$-."%2$-.0"%-*"=&+0$1,.+&0"%'+-2"3/.4".4$/&"1+,-.$&=%&.0"/-"0.%.$"%-*"

'+1%'"2+)$&-<$-.0"4%)$"<%*$"2&$%."0.&/*$0"/-".4$/&"1%=%1/.(".+".&%1$"-$.3+&5"

1&/<$0":%15".+"0=$1/;/1"1&/</-%'0"%-*"4+'*".4$<"%11+,-.%:'$"3+&'*3/*$7"],.".4/0"

/0"%-"$G.&$<$'("*/;;/1,'."=&+:'$<H"%-*"<,14"3+&5"-$$*0".+":$"*+-$^:+.4".+"

/<=&+)$"%)%/'%:'$"$G=$&./0$"%-*".+"1++&*/-%.$"%<+-2"/-)$0./2%./-2"%2$-1/$07"

?+<$"+;".4$"-$.3+&5"%..%150"%-*"=$-$.&%./+-0"/-)$0./2%.$*":("'%3"

$-;+&1$<$-."<%(".,&-"+,.".+"0.$<";&+<"/-.$''/2$-1$".%&2$.0"+&"$)$-"-%./+-J0.%.$"

%1.+&0H"34/14"3/''"1%''";+&"/-.$''/2$-1$"+&"$)$-"3%&J;/24./-2"<$%0,&$0"&%.4$&".4%-"

1&/</-%'"=&+0$1,./+-07ZE"],.".4$">-/.$*"?.%.$0"<,0.";/&0."*/%2-+0$"%-*"%..&/:,.$".4$"

%..%15"+&"=$-$.&%./+-":$;+&$"<%5/-2".4+0$"*$1/0/+-0H"%-*"0+<$./<$0"/."<%(":$"

-$1$00%&(".+"$<='+("0$)$&%'"&$0=+-0$0"%."+-1$7"

B%&.'(":$1%,0$".4$0$"1%0$0"%&$"0+"*/;;/1,'.H"0+<$")/1./<0"/-".4$"=&/)%.$"0$1.+&"

%-*"$)$-"+-"2+)$&-<$-."-$.3+&50"4%)$":$$-"&$',1.%-.".+"&$=+&."%..%150"%-*"

=$-$.&%./+-0".+"'%3"$-;+&1$<$-.H"34/14"*/</-/04$0".4$"=+.$-./%'"=+3$&"+;"'%3"

$-;+&1$<$-.7"@4%."0%/*H"-+.4/-2",=$-*0"%-"%..%15"9,/.$"0+"*$1/0/)$'("%0"%&&$0./-2"

.4$"=$&0+-"34+"/0"1+<</../-2"/.K"-+&"1+,'*".$14-/1%'"$G=$&.0"4+=$";+&"%":$..$&"

*/%2-+0./1"%-*"-$.3+&5"&$=%/&".++'".4%-"*%.%"0$/\$*":("'%3"$-;+&1$<$-."+-".4$"

%..%15$&60"+3-"1+<=,.$&7"@4$"1&/</-%'"4%15$&"1+<<,-/.("=%(0"%..$-./+-"34$-"

+.4$&"1+<=,.$&"1&/</-%'0"%&$"1%,24."%-*"=,-/04$*7"

8-)$0./2%./-2"34+"*/*"34%.".+"34+<"+)$&"%"-$.3+&5"/0"*/;;/1,'.H"-+."+-'("

:$1%,0$".4$"$)/*$-1$"/0"4/24'(".$14-/1%'":,."%'0+":$1%,0$"/."/0";&$9,$-.'("01%..$&$*"

%1&+00"%"2'+:%''("-$.3+&5$*"1&/<$"01$-$7"#%./+-%'"'%3"$-;+&1$<$-."%2$-1/$0"

1%--+."0,11$$*"/-"=/$1/-2"/.".+2$.4$&"3/.4+,."/-)$0./2%./)$"0,==+&.";&+<".4$/&"

;+&$/2-"1+,-.$&=%&.0H"34+"4%)$":$$-"5$(".+"<%-("=&+</-$-."<,'./-%./+-%'"0,11$00"

0.+&/$0H"/-1',*/-2":&$%5/-2"&/-20".4%.".%&2$.$*">7?7";/-%-1/%'"0(0.$<07"@4$"2+%'"/0"

.+"04&/-5".4$"0%-1.,%&/$0"%)%/'%:'$";&+<"34/14"1(:$&"1&/</-%'0"%..%15"%-(34$&$"/-"

.4$"3+&'*"3/.4"/<=,-/.(7"8<=&+)$<$-.0"/-".4$"'$2%'"&$2/<$";+&"2+)$&-<$-."V%-*"

<,'./-%./+-%'W"%11$00".+"*%.%"/-"1(:$&0=%1$"3/''"4$'="/<=&+)$"1+''%:+&%./+-"3/.4"

;+&$/2-"=%&.-$&07"

@4$">-/.$*"?.%.$0"/0"%'&$%*("%"=%&.(".+".4$"<+0."/<=+&.%-."+;".4$0$"$;;+&.0H"

0,14"%0".4$"A+,-1/'"+;"_,&+=$"A+-)$-./+-"+-"A(:$&1&/<$"%-*".4$"SJc"?,:2&+,="

+-"T/24J@$14"A&/<$7"@4$"SJc"4%0"<%*$"4$'=;,'"+=$&%./+-%'"1+-.&/:,./+-0"/-".4$"

;/24."%2%/-0."1(:$&"1&/<$7"@4&+,24">7?7"'$%*$&04/="+;".4$"0,:2&+,=H"/."4%0"

"""""""""""""""""""""""""""""""""""""""""""""""""
ZE
"Q%3"$-;+&1$<$-."04+,'*"-+.":$"/-)+')$*"/-"1+,-.$&%..%150H"%0"/.0"=&/<%&(";,-1./+-"/0".+"

/-)$0./2%.$"%-*"=&+0$1,.$"1(:$&"1&/<$0"34$.4$&"1+<</..$*":("/-*/)/*,%'"1&/</-%'0H"+&2%-/\$*"
1&/<$"2&+,=0H"+&"%"2+)$&-<$-."%2$-.7"
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LL"
"

$0.%:'/04$*"%"=+/-.0J+;J1+-.%1."-$.3+&5".4%."%''+30"/-)$0./2%.+&0"/-"<+&$".4%-"!X"

1+,-.&/$0".+"&$%14"$%14"+.4$&"*%("+&"-/24.".+"1+''%:+&%.$"+-"/-)$0./2%./-2"-$.3+&5"

1&/<$07"@4/0"+=$&%./+-%'"-$.3+&5"4%0"4%*"<%-("0,11$00$0"/-".&%1/-2".4$"0+,&1$0"+;"

1&/<$0";%1/'/.%.$*"+-"2'+:%'"-$.3+&50H":,."/."/0"$00$-./%''("%-"/-;+&<%'"$;;+&.7"@4$"

>-/.$*"?.%.$0"04+,'*"3+&5".+"$G=%-*H"0,==+&.H"%-*";+&<%'/\$"/.":("/-.$&-%./+-%'"

%2&$$<$-.7ZZ"

I-$"$00$-./%'";,-1./+-";+&".4$">7?7"[$=%&.<$-."+;"O,0./1$"/0".+"$-0,&$"

%*$9,%.$"=&+.$1./+-0";+&"=&/)%1("%-*"1/)/'"'/:$&./$0"/-"%-("1(:$&"/-/./%./)$7"

C11$=.%-1$"+;"%"<+&$"&+:,0."=&+2&%<"3/''"*$=$-*"/-"0+<$"<$%0,&$"+-".4$"%:/'/.("

+;".4$"2+)$&-<$-.".+"%00,&$".4$"=,:'/1".4%."/.0"&/24.0"%&$":$/-2"0%;$2,%&*$*7"@4/0"

%00,&%-1$"&$9,/&$0"%"1+<</.<$-.";&+<".4$"M4/.$"T+,0$"%-*"01&,./-(":(".4$"

[$=%&.<$-."+;"O,0./1$"%-*":("+.4$&"/-*$=$-*$-."%2$-.0"V/-1',*/-2".4$"/-0=$1.+&0"

2$-$&%'H"I;;/1$"+;"R%-%2$<$-."%-*"],*2$."mIR]nH"%-*"=+.$-./%''("%"&$)/.%'/\$*"

=&$0/*$-./%'"B&/)%1("%-*"A/)/'"Q/:$&./$0"I)$&0/24."]+%&*W"+;"=&+=+0$*"%1./+-0H"/-"

1+<:/-%./+-"3/.4")/2+&+,0"1+-2&$00/+-%'"%-*"N,*/1/%'"+)$&0/24.7"

_0.%:'/04/-2"%";,-*%<$-.%'"-%./+-%'"2+%'";+&"1(:$&0=%1$"%-*"1&$%./-2"%"

1+<=&$4$-0/)$"-%./+-%'"0.&%.$2(".+"%14/$)$"/."3/''")%0.'("/<=&+)$"+,&"=$&;+&<%-1$"

/-"1(:$&0$1,&/.(7"@4/0"0.&%.$2("<,0.":$"1+<='$<$-.$*H"4+3$)$&H":("

+&2%-/\%./+-%'"14%-2$0".4%."&$/-;+&1$"%"1+<=&$4$-0/)$"%==&+%147"C0"3$"

1+-0/*$&$*"%"1+<=&$4$-0/)$"1(:$&"0.&%.$2(H"3$"&$%'/\$*".4%."0.&%.$2("%-*"

+&2%-/\%./+-"%&$"'/-5$*7"O,0."%0".4$"#%./+-%'"?$1,&/.("C1."+;"Zb!F"1&$%.$*"-$3"

$-././$0"%-*"%2$-1("&$'%./+-04/=0".+"<$$.".4$"0$1,&/.("14%''$-2$0"+;".4%."$&%H"3$"

:$'/$)$".4%."/."/0"./<$".+"&$+&2%-/\$";+&"1(:$&0=%1$7"

"""""""""""""""""""""""""""""""""""""""""""""""""
ZZ
"@4$"A+,-1/'"+;"_,&+=$"A+-)$-./+-"+-"A(:$&1&/<$"/-"C&./1'$"LX"$0.%:'/04$0"%-"%&+,-*J.4$J1'+15"

=+/-.J+;J1+-.%1."-$.3+&57"
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L!"
"

N'

=";%3,>,3;'$1"'60<#"5#&*",+0'

2#&1//#34%+,135'

j" @4$"=&$0/*$-."04+,'*"%==+/-."%-"%00/0.%-.";+&"1(:$&0=%1$"%-*"$0.%:'/04"%"

A(:$&0$1,&/.("[/&$1.+&%.$"/-".4$"#?A".4%."%:0+&:0"$G/0./-2"T+<$'%-*"

?$1,&/.("A+,-1/'"VT?AW";,-1./+-07"

j" C"-$3"#%./+-%'"I;;/1$";+&"A(:$&0=%1$"V#IAW"3+,'*"0,==+&.".4$"3+&5"+;".4$"

%00/0.%-.";+&"1(:$&0=%1$"%-*".4$"-$3"*/&$1.+&%.$"/-".4$"#?A7"@4$"=&$0/*$-."

1%-"1&$%.$".4/0"+;;/1$":("<$&2/-2".4$"$G/0./-2"#%./+-%'"A(:$&"?$1,&/.("A$-.$&"

V#A?AW"%-*".4$"O+/-."8-.$&JC2$-1("A(:$&"@%05"U+&1$"VO8CA@UW7ZD"@4$"

%00/0.%-.".+".4$"=&$0/*$-.";+&"1(:$&0=%1$"3+,'*"*/&$1.".4$"#IA7"

j" @4$"#IAH"3/.4".4$"-$3"#?A"A(:$&0$1,&/.("[/&$1.+&%.$"%-*".4$"&$'$)%-."

%2$-1/$0H"3+,'*"

d! C00,<$"$G=%-*$*"%,.4+&/./$0H"/-1',*/-2"&$)/0$*"U$*$&%'"8-;+&<%./+-"

?$1,&/.("R%-%2$<$-."C1."VU8?RCW"%,.4+&/./$0H"+)$&0/24."+;".4$"@&,0.$*"

8-.$&-$."A+--$1./+-0"V@8AW"/-/./%./)$H"&$0=+-0/:/'/.(";+&".4$"U$*$&%'"

[$05.+="A+&$"A+-;/2,&%./+-"VU[AAW"%-*"%19,/0/./+-0"&$;+&<H"%-*".4$"

%:/'/.(".+"&$9,/&$"%2$-1/$0".+"0,:</.":,*2$."=&+=+0%'0"&$'%./-2".+"

1(:$&0=%1$".+"&$1$/)$"/.0"%==&+)%'"=&/+&".+"0,:</00/+-".+"IR]K"

d! R%-%2$":+.4"%"-$3";$*$&%.$*ZL"&$2,'%.+&("%==&+%14";+&"1&/./1%'"1(:$&"

/-;&%0.&,1.,&$0"%-*"%"1+''%:+&%./)$"1(:$&0$1,&/.("-$.3+&5"%1&+00".4$"

;$*$&%'"2+)$&-<$-.K""

d! T$'="*$)$'+=".4$"-%./+-%'"0.&%.$2("%-*"+)$&0$$"/.0"*%(J.+J*%("

/<='$<$-.%./+-"%-*".4$"=$&;+&<%-1$"+;"%2$-1("$'$<$-.0"/-"0$1,&/-2"

1(:$&0=%1$7"

j" @4$"=&$0/*$-."04+,'*"1&$%.$".4&$$"-$3"=,:'/1J=&/)%.$"%*)/0+&("2&+,=0".+"

0,==+&.".4$"%00/0.%-.";+&"1(:$&0=%1$"%-*".4$"#IA7"

"""""""""""""""""""""""""""""""""""""""""""""""""
ZD
"@4$"O8CA@U"3%0"1&$%.$*":(".4$"*/&$1.+&"+;"-%./+-%'"/-.$''/2$-1$"V[#8W".+"$G$1,.$"[#8"

&$0=+-0/:/'/./$0"/-"<+-/.+&/-2"%-*"1++&*/-%./-2".4$"A#A8"%-*".+"&$=+&."9,%&.$&'(".+".4$"=&$0/*$-."
+-"A#A8"/<='$<$-.%./+-H".+2$.4$&"3/.4"0,14"&$1+<<$-*%./+-0"%0"*$$<$*"%==&+=&/%.$7"
ZL
"C";$*$&%.$*"%==&+%14"/-)+')$0"/-*/)/*,%'"%2$-1/$0"4%)/-2"0+<$"+;".4$/&"%1./+-0"1++&*/-%.$*":("

%"1$-.&%'"%,.4+&/.(7"@4+0$"%2$-1/$0"1+-./-,$".+"<%-%2$".4$/&"=+'/1/$0"%-*"&$2,'%./+-0H":,.".4$("*+"
0+"%11+&*/-2".+"%"1+<<+-"0$."+;"0.%-*%&*0"*$)$'+=$*"/-"%"=&+1$00"1++&*/-%.$*":(".4$"1$-.&%'"
%,.4+&/.(^/-".4/0"1%0$H".4$"#IA7"
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LX"
"

j" _G/0./-2"%2$-1/$0"04+,'*"5$$="&$0=+-0/:/'/.(";+&".4$/&"1,&&$-."+=$&%./+-%'"

%1./)/./$0H"3/.4".4$"[$=%&.<$-."+;"T+<$'%-*"?$1,&/.("V[T?W"1+-./-,/-2".+":$"

&$0=+-0/:'$";+&".4$">-/.$*"?.%.$0"A+<=,.$&"_<$&2$-1("P$%*/-$00"@$%<"V>?J

A_P@WH"%-*".4$">?JA_P@"_/-0.$/-"=&+2&%<H",-*$&".4$"+)$&0/24."+;".4$"#?A"

%-*".4$"-$3"_IB"1(:$&0=%1$"+;;/1$7"IR]"3+,'*"<%/-.%/-"+)$&0/24."+;".4$"

:,*2$.";,-1./+-0"/-"1++&*/-%./+-"V%0"/."*+$0";+&"+.4$&"=+'/1("%&$%0W"3/.4".4$"

#IA"%-*".4$"#?A7"

@3$-.("($%&0"%2+H"%''".4$";$*$&%'"$G=$&.0"34+"=&+.$1.$*"1(:$&0=%1$H"2%.4$&$*"

.+2$.4$&H"3+,'*"4%)$"<%*$"%"&%.4$&"0<%''"1',:7"@+*%(H"4,-*&$*0"+;"1(:$&"$G=$&.0"

+;")%&(/-2"&%-50"%&$";+,-*"%''"+)$&"2+)$&-<$-.^%"=&+'/;$&%./+-"/-"-,<:$&0".4%."

&$;'$1.0".4$"2&+3.4"+;".4$"8-.$&-$."/.0$';"%-*"+,&"&$'/%-1$"+-"/.7"],.H"%'.4+,24"

1(:$&0=%1$"+=$&%.$0"3/.4"%"04%&$*"0$."+;"+&2%-/\/-2"=&/-1/='$0H".4$"4,<%-"-$.3+&5"

.++"+;.$-"&$0$<:'$0"%"'%&2$";'$$."+;"3$''J<$%-/-2":,<=$&"1%&07"

@4$"1$-.&%'"=&+:'$<0"/-".4$"1,&&$-.";$*$&%'"+&2%-/\%./+-";+&"1(:$&0$1,&/.("%&$"

'%15"+;"%"0.&%.$2/1";+1,0H"+)$&'%==/-2"</00/+-0H"=++&"1++&*/-%./+-"%-*"

1+''%:+&%./+-H"%-*"*/;;,0$"&$0=+-0/:/'/.(7"C"-$3"%*</-/0.&%./+-"1+,'*"=,."<,14"

./<$"%-*"$;;+&."/-.+"%-"%..$<=.".+"&$)/.%'/\$"+&"&$0,01/.%.$".4$"$G/0./-2"

+&2%-/\%./+-%'"0.&,1.,&$H"34/14"3%0".4$"=&+*,1."+;"%"<%&&/%2$":$.3$$-"%"*$1%*$J

'+-2"=&+1$00"+;"%11&$./+-"%-*"%-"$-*J+;J.$&<"&$0=+-0$".+"1&/0/07"I,&")/$3"/0".4%."

.4/0"$;;+&."3+,'*"3%0.$"./<$"%-*"$-$&2(7"

@4$"A+<</00/+-"1+-0/*$&$*"<%-("+=./+-0";+&"4+3":$0.".+"+&2%-/\$";+&"

1(:$&0$1,&/.(7"M$"2&$3".+",-*$&0.%-*".4$"/<=+&.%-1$"+;":&/*2/-2"%1&+00".4$"

;$*$&%'"%2$-1/$0"/-"+&*$&".+"'$)$&%2$".4$"5-+3'$*2$".+"=&+)/*$".4$":$0."0$1,&/.("

;+&"+,&"-%./+-7"8<=&+)/-2"1(:$&0$1,&/.("3/''":$"*/;;/1,'.H"%0".4$"=&+:'$<"1,.0"

%1&+00"%2$-1("&$0=+-0/:/'/./$07"M$"%'0+"&$1+2-/\$*".4$"/<=+&.%-1$"+;"/-)+')/-2"

.4$"=&/)%.$"0$1.+&^.4$";$*$&%'"2+)$&-<$-."1%--+."*+".4/0"%'+-$7"

R%-("+;"+,&"/-.$&)/$3$$0"$-1+,&%2$*",0".+".4/-5"+;"%"4+'/0./1"%==&+%14".+"

1(:$&0$1,&/.(H"+-$".4%."'++5$*":$(+-*"0$1,&/.("%'+-$"%-*"%05$*"4+3":$0.".+"

$-%:'$"%-*"%00,&$"$00$-./%'"0$&)/1$0"/-"1(:$&0=%1$7"@4$"=&+2&$00/+-"+;"+,&"

.4/-5/-2"'$*";&+<"%-"/<=&+)$*"[T?".+"%-"$G=%-*$*"1(:$&0$1,&/.(";,-1./+-"/-".4$"

#?AK";&+<"%-"$G=%-*$*"#?A".+"%"-$3"1(:$&0$1,&/.("$-./.(K"%-*";&+<"%"-$3"

1(:$&0$1,&/.("$-./.(".+"+-$".4%."'++5$*":&+%*'("%."$-%:'/-2".4$"0$1,&$"%-*"&$'/%:'$"

,0$"+;"1(:$&0=%1$";+&"-%./+-%'";,-1./+-07"

I,&".4/-5/-2"+-"+&2%-/\%./+-".&%150"3/.4"+,&";/-*/-2".4%."1(:$&0$1,&/.("/0"

-+3"%"1$-.&%'"=&+:'$<";+&"-%./+-%'"0$1,&/.(7"I,&"&$1+<<$-*%./+-"/0".+"1&$%.$"%"

-$3"g$-.$&=&/0$h"2+)$&-%-1$"<+*$'";+&"1(:$&0=%1$",0/-2".4$"#?AH"%"1+''%:+&%./)$"

-$.3+&5"%<+-2".4$"5$("%2$-1/$0H"%-*"%"-$3"1(:$&0=%1$"+;;/1$"/-".4$"_IB7Z!"

"""""""""""""""""""""""""""""""""""""""""""""""""
Z!
"C-"g$-.$&=&/0$"%&14/.$1.,&$h"&$0.&,1.,&$0"%"1+&=+&%./+-".+"3+&5"%0"%"0/-2'$"$-./.("&%.4$&".4%-"%"

1+''$1./+-"+;"*/;;$&$-.":,0/-$00",-/.07"C-"$-.$&=&/0$"0.&,1.,&$"/0";'%..$&H"3/.4";$3$&"'%($&0":$.3$$-"
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L`"
"

M$":%0$*"+,&"&$1+<<$-*%./+-0"/-"=%&."+-".4$"/-.$''/2$-1$"1+<<,-/.(60"
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)/$3"/0".4%.".4/0"/0"<+&$"%-"/00,$"+;";/-*/-2"'$2%'"0+',./+-0".4%."4$'=".4$"

2+)$&-<$-."1+<='("3/.4"UCAC":,."0./''"4%)$"$;;$1./)$"1+<</..$$07"UCAC"

&$0.&/1.0".4$"%*)/1$".4$";$*$&%'"2+)$&-<$-."&$1$/)$0H"'$00":$1%,0$"+;"/.0"%1.,%'"

<$%-/-2"%-*"<+&$":$1%,0$"+;"%-"+)$&'(":&+%*"/-.$&=&$.%./+-7"C0"/-.$&=&$.$*":("

[T?H"UCAC"4%0":$$-",0$*".+"&$0.&/1."$)$-"+=$&%./+-%'"1+''%:+&%./+-"3/.4".4$"

=&/)%.$"0$1.+&7"R/0/-.$&=&$.%./+-"+;"UCAC"=&+*,1$0"%"=&+1$00".4%."/0"$/.4$&"+)$&'("

/-1',0/)$"V/-1',*/-2"$-././$0"3/.4+,."&$%'"0.%5$0"/-".4$"/00,$W"+&"+)$&'(";+&<%'7"

@4/0"/0"%"<%-%2$<$-."=&+:'$<H"-+."%"0$&/+,0"+:0.%1'$".+"*/01,00/+-7"I-$"1%-"

1+<='("3/.4"UCAC"%-*"0./''"2$.",0$;,'"%*)/1$H":,."/.".%5$0"3+&5H";+1,0H"%-*"

1+<</.<$-.7"

"""""""""""""""""""""""""""""""""""""""""""""""""
Zb
"@4$"B&$0/*$-.60"_G=+&."A+,-1/'"%*)/0$0".4$"=&$0/*$-."+-"=+'/1/$0"%-*"=&+2&%<0".4%."%;;$1.">7?7"

.&%*$"=$&;+&<%-1$7"8."=&+)/*$0"%";+&,<";+&"*/01,00/-2"%-*"&$0+')/-2".&%*$J&$'%.$*"=&+:'$<07"@4$"
=&$0/*$-."%==+/-.0"Dc"=&/)%.$J0$1.+&"<$<:$&0"+;".4$"1+,-1/'7"@4$"1+,-1/'"4%0"%-"$G$1,./)$"
1+<</..$$"%-*"1&$%.$0"0,:1+<</..$$0"%11+&*/-2".+".4$"1+,-1/'60"/-.$&$0.07"@4$"B&$0/*$-.60"_G=+&."
A+,-1/'"<$$.0"%."'$%0.".3/1$"$%14"($%&H",0,%''("/-"M%04/-2.+-7"@4$"1+,-1/'60"0,:1+<</..$$0"<%("
%'0+"4+'*"<$$./-207"B&$0/*$-.60"_G=+&."A+,-1/'"<$<:$&0"*+"-+."&$1$/)$"1+<=$-0%./+-";+&".4$/&"
0$&)/1$"+-".4$"1+,-1/'7"@4$"1+,-1/'"&$=+&.0".+".4$"=&$0/*$-.".4&+,24".4$"0$1&$.%&("+;"1+<<$&1$7"
@4$",-*$&"0$1&$.%&("+;"1+<<$&1$";+&"/-.$&-%./+-%'".&%*$"0$&)$0"%0".4$"1+,-1/'60"$G$1,./)$"*/&$1.+&7"
?$$"4..=Yee3337/.%7*+172+)e.*e=$1e/-*$G74.<'7"BAC?@H".4$"B&$0/*$-.60"A+,-1/'"+;"C*)/0+&0"+-"
?1/$-1$"%-*"@$14-+'+2(H"/0"%-+.4$&"<+*$'"%'.4+,24"BAC?@60"<$<:$&04/="/0".++"%1%*$</1";+&".4$"
<+&$"%1./)$"&+'$"3$"$-)/0/+-7"
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@4$"9,$0./+-"+;"34%.".+"*+"3/.4".4$"$G/0./-2"%*)/0+&(":+*/$0"/0"%"*/;;/1,'."

+-$7"I,&"&$1+<<$-*%./+-"/0".+"=&,-$"34$&$"=+00/:'$7"@4$"8-;+&<%./+-"?4%&/-2"

%-*"C-%'(0/0"A$-.$&0"V8?CA0W";+&"0$1.+&0"1&/./1%'";+&"1(:$&0=%1$"V34/14"%&$"

%<+-2".4$"<+0."$;;$1./)$W"1+,'*":$1+<$"3+&5/-2"2&+,=0"%..%14$*".+".4$"-$3"AJ

'$)$'":+*("+&".4$"AA?I7"@4$0$"%&$".4$"8?CA0";+&".4$";/-%-1/%'"0$1.+&H".4$"8@"

0$1.+&H"%-*".4$"<,'./0.%.$"2+)$&-<$-.%'"8?CA7"@+".4$"$G.$-.".4%.".4$"+.4$&"8?CA0"

%-*"?$1.+&"A++&*/-%./-2"A+<</..$$0"=&+)/*$")%',$".+"[T?"/-"/.0"1&/./1%'"

/-;&%0.&,1.,&$"=&+.$1./+-"</00/+-H"[T?"04+,'*"4%)$".4$"*/01&$./+-".+"1+-./-,$".+"

3+&5"3/.4".4$<7"

9%+,13%:'G1?3PJ%::'Q"1*7'

I,&"0$1+-*"&$1+<<$-*%./+-H".4$"1&$%./+-"+;"%"-$3".+3-J4%''"=&+1$00H"=&+)/*$0"%"

)$4/1'$".+"/-)+')$"%":&+%*"&%-2$"+;"0.%5$4+'*$&07DE"@4$".+3-J4%''"<$$./-20"4$'*"%0"

=%&."+;".4$"=&+1$00"+;"*$)$'+=/-2".4$"DEEL"-%./+-%'"1(:$&0$1,&/.("0.&%.$2("

%..&%1.$*"'%&2$"%,*/$-1$0"%-*"=&+)/*$*":&+%*"$G=+0,&$".+"=,:'/1"1+-1$&-0"%-*"

2+)$&-<$-.".4/-5/-27"@4/0"-$3"2&+,="3+,'*":$"/-1',0/)$"%-*"=&+)/*$"%"='%.;+&<"

;+&"2$-$&%'"<$00%2/-2H"/-;+&<%./+-"04%&/-2H"%-*"0.%5$4+'*$&"/-=,.7"8."3+,'*"

/-1',*$"1+<=%-/$0"%-*"%00+1/%./+-0"/-".4$"Zc"0$1.+&0"[T?"/*$-./;/$0"%0"1&/./1%'H"

+.4$&"/-*,0.&/$0H"1+-0,<$&"2&+,=0H"%-*".&%*$"%00+1/%./+-07"8.0"2+%'"3+,'*":$".+"

:,/'*"=,:'/1"%3%&$-$00".4&+,24".+3-J4%''"<$$./-20"%-*".+"1&$%.$"+==+&.,-/./$0";+&"

-$3"&$'%./+-04/=07"@4$"-$3"=&+1$00"1+,'*"3+&5"3/.4"$G/0./-2":&+%*J:%0$*"2&+,=0H"

0,14"%0".4$"U]860"8-;&%2,%&*H".4$"#%./+-%'"A(:$&0$1,&/.("C''/%-1$H"+&"0+<$"+;"

[T?60"%*)/0+&("2&+,=07"C:0$-.".4$"1&$%./+-"+;".4/0"2&+,=H"3$"3/''"1+-./-,$".+"

&$'("+-"%*"4+1"%-*"/-1+<='$.$"$;;+&.0".+"$*,1%.$".4$"=,:'/1"+-"4+3".+"+=$&%.$"

<+&$"0$1,&$'("/-"1(:$&0=%1$7"

6#3+#"'$1"'60<#"5#&*",+0'=7#"%+,135'

U/-%''(H"3$"&$1+<<$-*".4$"1&$%./+-"+;"%"-$3"+&2%-/\%./+-".+"%**&$00"+=$&%./+-%'"

/00,$07"M$"1%''".4/0".4$"A$-.$&";+&"A(:$&0$1,&/.("I=$&%./+-0"VAA?IWH"%"-$3"

-+-=&+;/."+&2%-/\%./+-"34$&$"=,:'/1J"%-*"=&/)%.$J0$1.+&"$-././$0"1%-"1+''%:+&%.$"

%-*"04%&$"/-;+&<%./+-"+-"1&/./1%'"1(:$&0$1,&/.("<%..$&0"/-"%".&,0.$*"$-)/&+-<$-.7"

@4$"AA?I"3+,'*":$"2,/*$*":("%":+%&*"+;"*/&$1.+&0"1+-0/0./-2"+;"1(:$&0$1,&/.("

'$%*$&0";&+<"2+)$&-<$-.H"/-*,0.&(H"%-*"%1%*$</%7"

@4$"</00/+-"+;".4$"AA?I"3/''":$".+"%**&$00"+=$&%./+-%'"/00,$0".4%."%;;$1."

1&/./1%'"1(:$&"/-;&%0.&,1.,&$7"@4$"AA?I"1%-"=&+)/*$"%".&%-0;+&<%./+-";&+<"%"

.&%*/./+-%'"2+)$&-<$-.J1$-.&/1"=%&.-$&04/="&$2/<$".+"+-$".4%."3+,'*":$"%-"

/-*$=$-*$-."+&2%-/\%./+-^%"N+/-.")$-.,&$":$.3$$-"2+)$&-<$-."%-*"=&/)%.$"

"""""""""""""""""""""""""""""""""""""""""""""""""
DE
"C".+3-J4%''"<$$./-2"/0"%"=,:'/1"<$$./-2"34$&$"%''"/-.$&$0.$*"=$&0+-0"/-"%"1+<<,-/.("%&$"/-)/.$*"

.+"%..$-*H")+/1$"+=/-/+-0H"%-*"4$%&"&$0=+-0$0";&+<"+;;/1/%'07"
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/-*,0.&("*$*/1%.$*".+"=&+.$1./-2"1&/./1%'"0(0.$<0"-%./+-3/*$7"@4$"AA?I"3+,'*":$"

%"0$';J2+)$&-/-2"+&2%-/\%./+-7"@+"$-0,&$"1'+0$"1+''%:+&%./+-"3/.4".4$"+)$&%''"

-%./+-%'"$;;+&.H"3$"&$1+<<$-*".4%.".4$"-$3"#IA"4%)$"%-"$G"+;;/1/+"0$%."+-".4$"

AA?I60":+%&*"+;"*/&$1.+&07"

@4$"AA?I"3+,'*"/-1',*$"%";,''J./<$H"1&+00J0$1.+&"+=$&%./+-0"1$-.$&"N+/-.'("

<%--$*":("2+)$&-<$-."%-*"/-*,0.&(7"@4$"+=$&%./+-0"1$-.$&"3+,'*"4%)$"%"&+,-*J

.4$J1'+15"3%.14H"34/14"AA?I"1+,'*":&/-2".+";,''"0.&$-2.4"*,&/-2"$<$&2$-1/$07"8."

3+,'*";+&<".4$"1+&$"+;"%-"+&2%-/\%./+-".4%."1%-"%**&$00"/<=+&.%-."/00,$0"0,14"%0"%"

3/*$0=&$%*"=&+.+1+'"),'-$&%:/'/.(".4%."1%-"%;;$1."'%&2$"-,<:$&0"+;")$-*+&0"%-*"

,0$&07"@4$"8?CA0";+&"0$1.+&0"1&/./1%'".+"1(:$&0=%1$"V.4$";/-%-1/%'"0$1.+&"8?CAH".4$"

8@"0$1.+&"8?CAH"%-*".4$"<,'./0.%.$"2+)$&-<$-."8?CAW"04+,'*":$1+<$"%;;/-/.("

2&+,=0"%..%14$*".+".4$"AA?I7"@4$"AA?I"3+,'*"%'0+"*$)$'+="-$3"1+<<,-/./$0"

+;"/-.$&$0.H"%0"-$$*$*H".+"%**&$00"0=$1/;/1"=&+:'$<07"U+&"$G%<='$H".4$"AA?I"1+,'*"

.%5$"%"&$=+&.$*"/00,$H"/*$-./;("%;;$1.$*"$-././$0H"*$.$&</-$"/;".4$&$"/0"%"0/\%:'$"

1+<<,-/.("+;"/-.$&$0.H"%-*".4$-":&/-2"/.".+2$.4$&".+"4$'="</./2%.$".4$"/00,$"+&"

/*$-./;(".4$"&/24."+&2%-/\%./+-".+"*+"0+7"

@4$"AA?I"3+,'*"3+&5"3/.4"+.4$&"+&2%-/\%./+-0".4%."1+)$&"0$1.+&0".4%."4%)$"

%"0/2-/;/1%-."/-.$&$0."/-"1(:$&0$1,&/.("/00,$07"8."3+,'*"3+&5"3/.4".4$"%1%*$</1"

1+<<,-/.(".+"%-%'(\$"1,&&$-."%-*"$<$&2/-2"=&+:'$<0H"%-*"/."3+,'*";+0.$&".4$"

.&%-0;$&"+;".$14-+'+2/$0";&+<"&$0$%&14".+".4$"<%&5$.".+"4$'="/-1&$%0$"0$1,&/.(7"

C**/./+-%''(H".4$"AA?I"1+,'*"<%-%2$".4$"-%./+-%'"0.%5$4+'*$&06";+&,<"

&$1+<<$-*$*"%:+)$"%-*"=&+)/*$"%")$-,$";+&"/-.$&-%./+-%'"1++=$&%./+-"%<+-2"

=&/)%.$J0$1.+&"$-././$07"

@4$"0,11$00"+;".4/0"-$3"+&2%-/\%./+-"/0"=&$*/1%.$*"+-".4$";$*$&%'"

2+)$&-<$-.60"3/''/-2-$00".+",./'/\$"1,&&$-."%-*"-$3"+&2%-/\%./+-0".4%."=&+)/*$"

)%',$"/-".4$"$;;+&.".+"=&+.$1."1(:$&0=%1$7"@4$"2+%'"/0"%".&,0.$*"%-*"+=$&%./+-%''("

;+1,0$*"1+''%:+&%./)$"%''/%-1$"%<+-2".4$"2+)$&-<$-.H"%1%*$</%H"%-*".4$"=&/)%.$"

0$1.+&7"
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XE"
"

S'

2#;*:%+#'$1"'60<#"5#&*",+0'

2#&1//#34%+,135'

j" @4$"=&$0/*$-."04+,'*".%05".4$"#IA".+"3+&5"3/.4"%==&+=&/%.$"&$2,'%.+&("

%2$-1/$0".+"*$)$'+="%-*"/00,$"0.%-*%&*0"%-*"2,/*%-1$";+&"0$1,&/-2"1&/./1%'"

1(:$&"/-;&%0.&,1.,&$H"34/14".4+0$"%2$-1/$0"3+,'*".4$-"%=='("/-".4$/&"+3-"

&$2,'%./+-07"

j" @4$"#IA"04+,'*"3+&5"3/.4".4$"%==&+=&/%.$"&$2,'%.+&("%2$-1/$0"%-*"3/.4".4$"

#%./+-%'"8-0./.,.$"+;"?.%-*%&*0"%-*"@$14-+'+2("V#8?@W".+"*$)$'+="

&$2,'%./+-0";+&"/-*,0.&/%'"1+-.&+'"0(0.$<0"V8A?W7"@4/0"1+,'*"/-1',*$"

$0.%:'/04/-2"0.%-*%&*"1$&./;/1%./+-"<$.&/10"%-*"$-;+&1$%:'$"0.%-*%&*07"@4$"

2+)$&-<$-."1+,'*"&$/-;+&1$"&$2,'%./+-":("<%5/-2".4$"*$)$'+=<$-."+;"0$1,&$"

1+-.&+'"0(0.$<0"%-"$'$<$-."+;"%-("$1+-+</1"0./<,',0"=%15%2$".4%."/-)$0.$*"

/-"/-;&%0.&,1.,&$"/<=&+)$<$-.07"

j" @4$"#IA"04+,'*"/<<$*/%.$'("*$.$&</-$".4$"$G.$-.".+"34/14"2+)$&-<$-.J

+3-$*"1&/./1%'"/-;&%0.&,1.,&$0"%&$"0$1,&$";&+<"1(:$&"%..%15H"%-*"3+&5"3/.4".4$"

%==&+=&/%.$"%2$-1/$0".+"0$1,&$".4$0$"/-;&%0.&,1.,&$07"

j" @4$"=&$0/*$-."04+,'*"*/&$1.".4$"#IA"%-*".4$";$*$&%'"A4/$;"8-;+&<%./+-"

I;;/1$&0"A+,-1/'HDZ"3+&5/-2"3/.4"/-*,0.&(H".+"*$)$'+="%-*"/<='$<$-."0$1,&/.("

2,/*$'/-$0";+&".4$"=&+1,&$<$-."+;"8@"=&+*,1.0"V3/.4"0+;.3%&$"%0".4$";/&0."

=&/+&/.(W7"

j" @4$"=&$0/*$-."04+,'*".%05".4$"#%./+-%'"?$1,&/.("C2$-1("V#?CW"%-*"#8?@H"

3+&5/-2"3/.4"/-.$&-%./+-%'"=%&.-$&0H".+"&$;+&<".4$"#%./+-%'"8-;+&<%./+-"

C00,&%-1$"B%&.-$&04/="V#8CBW7"

j" @4$"=&$0/*$-."04+,'*".%5$"0.$=0".+"/-1&$%0$".4$",0$"+;"0$1,&$"8-.$&-$."

=&+.+1+'07"@4$"=&$0/*$-."04+,'*"*/&$1."IR]"%-*".4$"#IA".+"*$)$'+="

<%-*%.+&("&$9,/&$<$-.0";+&"%2$-1/$0".+"1+-.&%1."+-'("3/.4"

.$'$1+<<,-/1%./+-0"1%&&/$&0".4%.",0$"0$1,&$"8-.$&-$."=&+.+1+'07"C0"=%&."+;"/.0"

'%&2$&"/-.$&-%./+-%'"0.&%.$2(H".4$">-/.$*"?.%.$0"04+,'*"3+&5"3/.4"'/5$J</-*$*"

-%./+-0"%-*"3/.4".4$"8@>"%-*"+.4$&":+*/$0".+"$G=%-*".4$",0$"+;"0$1,&$"

=&+.+1+'07"

"""""""""""""""""""""""""""""""""""""""""""""""""
DZ
"A4/$;"8-;+&<%./+-"I;;/1$&0"A+,-1/'H"4..=Yee33371/+72+)e7"
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-$1$00%&(".+"%14/$)$"-%./+-%'"0$1,&/.("+:N$1./)$07"@4$"&$%0+-";+&".4/0"/0".4%.".4+0$"

34+"=%&./1/=%.$"/-".4$"<%&5$.='%1$"%&$"-$1$00%&/'("1+-0.&%/-$*":("$1+-+</1"

;+&1$0Y".4$("<,0."<%5$"%"=&+*,1."=&/1$*"'+3"$-+,24".+":$"0,11$00;,'H".4$("<,0."
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<,0."$-0,&$"=&+;/.%:/'/.(7"8-".4/0"$-)/&+-<$-.H"1+<=%-/$0"4%)$"'/..'$"/-1$-./)$".+"

0=$-*"+-"-%./+-%'"*$;$-0$H"%0".4$("1%--+.";,''("&$1+)$&".4$/&"1+0.07"&

@4$"&+'$"+;"&$2,'%./+-"/-"1(:$&0$1,&/.("4%0":$$-"1+-.$0.$*"0/-1$".4$"*&%;./-2"

/-"DEEL"+;".4$";/&0."#%./+-%'"?.&%.$2(".+"?$1,&$"A(:$&0=%1$7"@4%."0.&%.$2("0.%.$*"

.4%."g;$*$&%'"&$2,'%./+-"3/''"-+.":$1+<$"%"=&/<%&("<$%-0"+;"0$1,&/-2"1(:$&0=%1$h"

%-*".4%."g.4$"<%&5$."3/''"=&+)/*$".4$"<%N+&"/<=$.,07h"8-"=,&0,/-2".4$"'%,*%:'$"

2+%'"+;"%)+/*/-2"+)$&&$2,'%./+-H".4$"0.&%.$2("$00$-./%''("%:%-*+-$*"1(:$&"*$;$-0$"

.+"%*"4+1"<%&5$.";+&1$07"M$":$'/$)$"/."/0"./<$".+"14%-2$".4/07"8-"-+"+.4$&"%&$%"+;"

-%./+-%'"0$1,&/.("*+"3$"*$=$-*"+-"=&/)%.$H")+',-.%&("$;;+&.07"A+<=%-/$0"4%)$"

'/..'$"/-1$-./)$".+"0=$-*"+-"-%./+-%'"*$;$-0$"%0".4$(":$%&"%''"+;".4$"1+0.":,."*+"-+."

&$%="%''"+;".4$"&$.,&-7"#%./+-%'"*$;$-0$"/0"%"=,:'/1"2++*7"M$"04+,'*"-+."$G=$1."

1+<=%-/$0H"34/14"<,0."$%&-"%"=&+;/.".+"0,&)/)$H".+"0,=='(".4/0"=,:'/1"2++*"/-"

%*$9,%.$"%<+,-.07DD"

M$":$'/$)$".4%."1(:$&0=%1$"1%--+.":$"0$1,&$*"3/.4+,."&$2,'%./+-7"@4$"/-.$-."

+;"0,14"&$2,'%./+-"/0".+"/-1&$%0$".&%-0=%&$-1("%-*"/<=&+)$"&$0/'/$-1("%-*"

&$'/%:/'/.("/-".4$"*$'/)$&("+;"0$&)/1$0"1&/./1%'".+"1(:$&0=%1$7"M$"=&+=+0$";+,&"0$.0"

+;"&$2,'%./+-0Y"V%W".4$"*$)$'+=<$-."+;"04%&$*"0.%-*%&*0"%-*":$0."=&%1./1$0";+&"

1(:$&0$1,&/.("/-".4$".4&$$"1&/./1%'"1(:$&J/-;&%0.&,1.,&$"0$1.+&0"V8A@H";/-%-1$H"%-*"

$-$&2(W".+"/<=&+)$"=$&;+&<%-1$"%-*"/-1&$%0$".&%-0=%&$-1(H"V:W".4$"1&$%./+-"+;"
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=&+*,1.0"%-*"0$&)/1$0H"V*W"<%-*%.+&("%,.4$-./1%./+-"+;"/*$-./.(",0/-2"&+:,0."

1&$*$-./%'0";+&"1&/./1%'"/-;&%0.&,1.,&$"0$1.+&0"V*/01,00$*"/-"14%=.$&"XW7"C"
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"""""""""""""""""""""""""""""""""""""""""""""""""
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1+,'*H"%0"=%&."+;".4$"0./<,',0H";,-*"*$)$'+=<$-."=&+2&%<0"3/.4"/-*,0.&(".+"1&$%.$"
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.4%.".4$"8@"=&+*,1.0"/.":,(0":$"0$1,&$'("1+-;/2,&$*"34$-".4$("%&$"*$'/)$&$*7"

A,&&$-.'("<+0.")$-*+&0"*$'/)$&"0+;.3%&$"3/.4"%")$&("3/*$"0$."+;";$%.,&$0"%-*"

;,-1./+-0"$-%:'$*H"/-1',*/-2"0+<$".4%."1%-"&$0,'."/-"'$00"0$1,&$"+=$&%./+-0"/;"-+."

=&+=$&'("1+-;/2,&$*":(".4$"=,&14%0$&7"C0"0+;.3%&$"0(0.$<0":$1+<$"/-1&$%0/-2'("

1+<='$GH"4+3$)$&H".4$"*/;;/1,'.("+;"0$1,&$'("1+-;/2,&/-2".4$0$"0(0.$<0"%-*"
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0+;.3%&$"=&+*,1.0";+&"0$1,&/.("3%0"$G=$-0/)$"%-*"+;.$-"=&+*,1$*"-$3"

),'-$&%:/'/./$07"#?C";+,-*".4%."/-%==&+=&/%.$"+&"/-1+&&$1."0$1,&/.("1+-;/2,&%./+-0"

V<+0."+;.$-"1%,0$*":("1+-;/2,&%./+-"$&&+&0"%.".4$"'+1%'":%0$"'$)$'W"3$&$"
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"""""""""""""""""""""""""""""""""""""""""""""""""
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1+<:/-$*"3/.4"%-"$G=%-*$*"U[AA"/-/./%./)$"1+,'*"4$'="*&/)$".4$"<%&5$.".+3%&*"

<+&$"0$1,&$"1+-;/2,&%./+-07"@4$0$"0.$=0"3/''"1&$%.$"%"<%&5$.";+&"8@")$-*+&0",0/-2"

%")%&/$.("+;"*$)$'+=<$-."<$.4+*0".+"*$'/)$&7Db"@4$"0$1,&$"1+-;/2,&%./+-0"

<%-*%.$*":(".4$";$*$&%'"2+)$&-<$-."%-*"=&+*,1$*"/-".4/0"1+''%:+&%./+-"3/.4"

/-*,0.&("3+,'*":$"%)%/'%:'$";+&",0$":("0.%.$"%-*"'+1%'"2+)$&-<$-."+&2%-/\%./+-0"

%0"3$''"%0".4$"=&/)%.$"0$1.+&7"C"1+''%:+&%./)$"$;;+&.":$.3$$-"2+)$&-<$-."%-*"

/-*,0.&(".+"&$0+')$"0+;.3%&$"),'-$&%:/'/./$0"%-*".+"*$'/)$&"0$1,&$"=&+*,1.0"1+,'*"

&$0,'."/-"'+3$&"+)$&%''"1+0.0"+)$&".4$"'/;$"+;"%"0(0.$<H"$)$-"/;"0$1,&$"

1+-;/2,&%./+-0"/-/./%''("&$0,'.$*"/-"%"4/24$&"=&/1$7"

A++=$&%./+-"3/.4".4$"=&/)%.$"0$1.+&"/-".4/0"%&$%"3/''":$"$00$-./%'";+&"0,11$007"
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"""""""""""""""""""""""""""""""""""""""""""""""""
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2+)$&-<$-."=%&./1/=%./+-7LE"@4$0$"%-*"+.4$&"1+''%:+&%./)$"$;;+&.0"4%)$"
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0$1.+&"/-*,0.&/$07"
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1+-;/2,&%./+-0"*+"-+."*/0%:'$"1&/./1%'"0$&)/1$07"?+;.3%&$"04+,'*":$".4$";/&0."

=&/+&/.(H"%-*"0+;.3%&$")$-*+&0"3+,'*"0$';J1$&./;(".4%.".4$("1+<='("3/.4".4$"

2,/*$'/-$0"%-*".4%.".4$/&"=&+*,1.0"*+"-+.",-'+15".4$"0$1,&$"1+-;/2,&%./+-0"+;"+.4$&"
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"""""""""""""""""""""""""""""""""""""""""""""""""
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.4$"?AC[C"B&+1,&$<$-."?=$1/;/1%./+-0H".4$"]8@?"B&+*,1."A$&./;/1%./+-"B&+2&%<H".4$"U$*$&%'"
_-$&2("P$2,'%.+&("A+<</00/+-"VU_PAW"P$'/%:/'/.("?.%-*%&*0";+&"A(:$&0$1,&/.(H".4$"#%./+-%'"
8-;+&<%./+-"C00,&%-1$"B%&.-$&04/="V#8CBW"A+<<+-"A&/.$&/%H"%0"3$''"%0"B&+*,1.e?(0.$<"
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A$-.&$";+&".4$"B&+.$1./+-"+;"#%./+-%'"8-;&%0.&,1.,&$"
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c!"
"

C,2,0."Z!H"DEEc" A'+0$*":&/$;/-27"
P+:$&."Q$-.\"
[$=,.("C00/0.%-."?$1&$.%&("+;"[$;$-0$";+&"8-;+&<%./+-"%-*"
8*$-./.("C00,&%-1$"

O,'("DcH"DEEc" A'+0$*":&/$;/-27"
[%)/*"M$--$&2&$-"
[$=,.("A4/$;"8-;+&<%./+-"I;;/1$&H"#$.3+&50"%-*"
8-;+&<%./+-"8-.$2&%./+-H"[$=%&.<$-."+;"[$;$-0$"

O,'("DXH"DEEc" A'+0$*":&/$;/-27"
#%./+-%'"A(:$&"8-)$0./2%./)$"O+/-."@%05"U+&1$H"U]8"

O,-$"ZDH"DEEc" A'+0$*":&/$;/-27"
I;;/1$"+;".4$"#%./+-%'"A+,-.$&/-.$''/2$-1$"_G$1,./)$"

O,-$"!H"DEEc" B,:'/1"$)$-.Y"A(:$&0$1,&/.("%-*"A&/./1%'"8-;&%0.&,1.,&$"
B&+.$1./+-Y"80"@4$&$"%"]$..$&"?.&%.$2(o"
l$(-+.$"0=$%5$&Y"P+2$&"A,<</-2"
[$=,.("[/&$1.+&H"A$-.&$";+&".4$"B&+.$1./+-"+;"#%./+-%'"
8-;&%0.&,1.,&$"

R%("DFH"DEEc" A'+0$*":&/$;/-27"
[$;$-0$"8-;+&<%./+-"?(0.$<0"C2$-1("%-*".4$"O+/-."@%05"
U+&1$"+-"S'+:%'"#$.3+&5"I=$&%./+-0"

" j" S$-$&%'"O%<$0"_7"A%&.3&/24."V>?RAW"
a/1$"A4%/&<%-"+;".4$"O+/-."A4/$;0"+;"?.%;;"

" j" Q/$,.$-%-."S$-$&%'"A4%&'$0"_7"A&++<"O&7"V>?CUW"
[/&$1.+&H"[$;$-0$"8-;+&<%./+-"?(0.$<0"C2$-1(K"
A+<<%-*$&H"O+/-."@%05"U+&1$^S'+:%'"#$.3+&5"
I=$&%./+-0"

" j" R%N+&"S$-$&%'"M/''/%<"@7"Q+&*"V>?CUW"
A+<<%-*$&H"C/&"U+&1$"A(:$&0=%1$"A+<<%-*"
VB&+)/0/+-%'WH"]%&50*%'$"C/&"U+&1$"]%0$"

" j" S$-$&%'"O+-"R7"[%)/0"V>?RAW"
[$=,.("A+<<%-*$&H"O+/-."U,-1./+-%'"A+<=+-$-."
A+<<%-*^#$.3+&5"M%&;%&$"

" j" P+*"]$150.&+<"
[/&$1.+&H"#%./+-%'"A(:$&"?$1,&/.("A$-.$&H">7?7"
[$=%&.<$-."+;"T+<$'%-*"?$1,&/.("

R%("DDH"DEEc" A'+0$*"<$$./-27"
@%:'$.+="1(:$&0$1,&/.("$G$&1/0$0"3/.4".4$"A$-.&%'"
8-.$''/2$-1$"C2$-1("

R%("cH"DEEc" A'+0$*":&/$;/-27"
?4%3-"T$-&("
C00/0.%-."[/&$1.+&H"A(:$&"[/)/0/+-H"U]8"
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cX"
"

R%("cH"DEEc" A'+0$*":&/$;/-27"
R$'/00%"T%.4%3%("
?$-/+&"C*)/0$&".+".4$"[/&$1.+&"+;"#%./+-%'"8-.$''/2$-1$"%-*"
A(:$&"A++&*/-%./+-"_G$1,./)$K"
A4%/&"+;".4$"#%./+-%'"A(:$&"?.,*("S&+,="

C=&/'"DcH"DEEc" B,:'/1"_)$-.Y"a/$30";&+<"]$(+-*".4$"]$'.3%(Y"
A(:$&0$1,&/.("P$1+<<$-*%./+-0";&+<"_G=$&.07"

" l$(-+.$"0=$%5$&0Y"

" j" O+4-"l+05/-$-"
U+&<$&"C00/0.%-.".+".4$"B&$0/*$-."%-*"A4%/&"+;".4$"
B&$0/*$-.60"A+,-1/'"+-".4$"k$%&"DEEE"A+-)$&0/+-"

" j" B%<$'%"U,01+"
_G$1,./)$"a/1$"B&$0/*$-."+;"?$1,&/.("?+',./+-0H"U/04-$."
?$1,&/.("

" j" ?.$=4$-"Q7"?9,/&$0"
8-*$=$-*$-."A+-0,'.%-."

" B%-$'Y"

" j" O,'/$"U$&2,0+-"
a/1$"B&$0/*$-."+;"_<$&2/-2"@$14-+'+2(H"[$:/G"

" j" O%("U+'$("U+,-*$&"
8*$-./.("@4$;."P$0+,&1$"A$-.$&"

" j" [%)/*"R+&.<%-"
A4/$;"8-;+&<%./+-"?$1,&/.("I;;/1$&J/-JP$0/*$-1$H"
_14$'+-"I-$"

" j" Q/0%"?+..+"
B%&.-$&H"T,-.+-"f"M/''/%<0"

R%&14"ZDH"DEEc" B,:'/1"$)$-.Y"8<=&+)/-2"A(:$&0$1,&/.(Y"P$1+<<$-*%./+-0"
;&+<"B&/)%.$"?$1.+&"_G=$&.07"

" j" P+*-$("O7"B$.$&0$-"
S+)$&-<$-."P$'%./+-0"I;;/1$&"%-*"?$1,&/.("@%05"U+&1$"
A++&*/-%.+&H"_[>AC>?_"

" j" O+4-"O7"?,$00"
a/1$"B&$0/*$-."+;"8-;+&<%./+-"@$14-+'+2(eA4/$;"
8-;+&<%./+-"I;;/1$&H">-/)$&0/.("+;"R%&('%-*"

" j" Q%&&("A'/-.+-"
B&$0/*$-.H"8-.$&-$."?$1,&/.("C''/%-1$"

" j" O+4-"A%&'0+-"
?$-/+&"a/1$"B&$0/*$-.H"]8@?H"@4$"U/-%-1/%'"?$&)/1$0"
P+,-*.%:'$"

87



c`"
"

" j" ?.$)$"[7"A&+15$&"
A4%/&H"?$1,&/.("%-*"?.%:/'/.("C*)/0+&("A+<</..$$H"
8-.$&-$."A+&=+&%./+-";+&"C00/2-$*"#%<$0"%-*"#,<:$&0"

" j" R/14%$'"C/0$-:$&2"
B&/-1/=%'H"U$*$&%'"?(0.$<0"?$1,&/.(H"R8@P_"
A+&=+&%./+-"

" j" S,("A+=$'%-*"
a/1$"B&$0/*$-.H"8-;+&<%./+-"8-;&%0.&,1.,&$"C*)/0+&("
B&+2&%<0H"A+<=,.$&"?1/$-1$0"A+&=+&%./+-"

U$:&,%&("ZLH"DEEc" A'+0$*":&/$;/-27"
?.$3%&."C7"]%5$&"
C00/0.%-."?$1&$.%&(";+&"B+'/1(H">7?7"[$=%&.<$-."+;"
T+<$'%-*"?$1,&/.("

"
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cF"
"

A77#34,)'B'

M,5+'1$'A&"130/5'

CB_A" C0/%JB%1/;/1"_1+-+</1"A++=$&%./+-"

AA?I" A$-.$&";+&"A(:$&0$1,&/.("I=$&%./+-0"

A8I" 14/$;"/-;+&<%./+-"+;;/1$&"

A#A8" A+<=&$4$-0/)$"#%./+-%'"A(:$&0$1,&/.("8-/./%./)$"

[CPBC" [$;$-0$"C*)%-1$*"P$0$%&14"B&+N$1.0"C2$-1("

[T?" [$=%&.<$-."+;"T+<$'%-*"?$1,&/.("

[#8" [/&$1.+&"+;"#%./+-%'"8-.$''/2$-1$"

[I[" [$=%&.<$-."+;"[$;$-0$"

[I?" [$=%&.<$-."+;"?.%.$"

_IB" _G$1,./)$"I;;/1$"+;".4$"B&$0/*$-."

UCAC" U$*$&%'"C*)/0+&("A+<</..$$"C1."

UC@U" U/-%-1/%'"C1./+-"@%05"U+&1$"

U]8" U$*$&%'"],&$%,"+;"8-)$0./2%./+-"

U[AA" U$*$&%'"[$05.+="A+&$"A+-;/2,&%./+-"

U[8A" U$*$&%'"[$=+0/."8-0,&%-1$"A+&=+&%./+-"

U_PA" U$*$&%'"_-$&2("P$2,'%.+&("A+<</00/+-"

UU8_A" U$*$&%'"U/-%-1/%'"8-0./.,./+-0"_G%</-%./+-"A+,-1/'"

U8?RC" U$*$&%'"8-;+&<%./+-"?$1,&/.("R%-%2$<$-."C1."

UQ_@A" U$*$&%'"Q%3"_-;+&1$<$-."@&%/-/-2"A$-.$&"

U@A" U$*$&%'"@&%*$"A+<</00/+-"

T?A" T+<$'%-*"?$1,&/.("A+,-1/'"

T?B[" T+<$'%-*"?$1,&/.("B&$0/*$-./%'"[/&$1./)$"

8AC##" 8-.$&-$."A+&=+&%./+-";+&"C00/2-$*"#%<$0"%-*"#,<:$&0"

8A?" /-*,0.&/%'"1+-.&+'"0(0.$<0"

8A@" /-;+&<%./+-"1+<<,-/1%./+-0".$14-+'+2("

8P@BC" 8-.$''/2$-1$"P$;+&<"%-*"@$&&+&/0."B&$)$-./+-"C1."

8?CA" 8-;+&<%./+-"?4%&/-2"%-*"C-%'(0/0"A$-.$&0"

8?I" 8-.$&-%./+-%'"I&2%-/\%./+-";+&"?.%-*%&*/\%./+-"

8@" /-;+&<%./+-".$14-+'+2("

8@>" 8-.$&-%./+-%'"@$'$1+<<,-/1%./+-">-/+-"

O8CA@U" O+/-."8-.$&JC2$-1("A(:$&"@%05"U+&1$"

#C@I" #+&.4"C.'%-./1"@&$%.("I&2%-/\%./+-"

#A?A" #%./+-%'"A(:$&"?$1,&/.("A$-.$&"m9,$&("+-".4/0"/-".$G.n"

#A@A" #%./+-%'"A+,-.$&"@$&&+&/0<"A$-.$&"

#_PA" #+&.4"C<$&/1%-"_'$1.&/1"P$'/%:/'/.("A+&=+&%./+-"

#8CA" #%./+-%'"8-;&%0.&,1.,&$"C*)/0+&("A+,-1/'"
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cc"
"

#8CB" #%./+-%'"8-;+&<%./+-"C00,&%-1$"B%&.-$&04/="

#8?@" #%./+-%'"8-0./.,.$"+;"?.%-*%&*0"%-*"@$14-+'+2("

#8@P[" #%./+-%'"8-;+&<%./+-"@$14-+'+2("Pf["B&+2&%<0"

#IA" #%./+-%'"I;;/1$";+&"A(:$&0=%1$"

#PA" #,1'$%&"P$2,'%.+&("A+<</00/+-"

#?C" #%./+-%'"?$1,&/.("C2$-1("

#?A" #%./+-%'"?$1,&/.("A+,-1/'"

#?U" #%./+-%'"?1/$-1$"U+,-*%./+-"

#?@CA" #%./+-%'"?$1,&/.("%-*"@$'$1+<<,-/1%./+-0"C*)/0+&("A+<</..$$"

IC?" I&2%-/\%./+-"+;"C<$&/1%-"?.%.$0"

I_A[" I&2%-/\%./+-";+&"_1+-+</1"A++=$&%./+-"%-*"[$)$'+=<$-."

IR]" I;;/1$"+;"R%-%2$<$-."%-*"],*2$."

I?@B" I;;/1$"+;"?1/$-1$"%-*"@$14-+'+2("B+'/1("

Pf[" &$0$%&14"%-*"*$)$'+=<$-."

?AC[C" 0,=$&)/0+&("1+-.&+'"%-*"*%.%"%19,/0/./+-"

?_A" ?$1,&/./$0"%-*"_G14%-2$"A+<</00/+-"

@8A" .&,0.$*"/-.$&-$."1+--$1./+-0"

>#" >-/.$*"#%./+-0"

>?JA_P@">-/.$*"?.%.$0"A+<=,.$&"_<$&2$-1("P$%*/-$00"@$%<"

>?@P" I;;/1$"+;".4$">-/.$*"?.%.$0"@&%*$"P$=&$0$-.%./)$"

MR[" 3$%=+-0"+;"<%00"*$0.&,1./+-"

M@I" M+&'*"@&%*$"I&2%-/\%./+-"

kDl" k$%&"DEEE"

"
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