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)' 5A@E<9@7E 67 E75GD<F7

7fQ^d ToedY\YcUb SUd Q``QbUY\ �\USdbYaeU' \YcUj 
QddU^dYfU]U^d \Uc Y^cdbeSdY_^c SY(TUcc_ec Ud
S_^cUbfUj \U ]_TU ToU]`\_Y `_eb e^ ecQWU
e\d�bYUeb 5
,) 9Ud Q``QbUY\ Ucd TUcdY^� � �dbU edY\Yc� TQ^c 
TUc Q``\YSQdY_^c T_]UcdYaeUc Ud Q^Q\_WeUc
dU\\Uc aeU5
(  TUc S_Y^c SeYcY^Uc b�cUbf�c Qe `Ubc_^^U\ 

TQ^c TUc ]QWQcY^c' RebUQeh Ud QedbUc
U^fYb_^^U]U^dc `b_VUccY_^^U\c6

( TUc VUb]Uc6
(  \oedY\YcQdY_^ `Qb \Uc S\YU^dc TUc X�dU\c' ]_dU\c 

Ud QedbUc U^fYb_^^U]U^dc � SQbQSd�bU 
b�cYTU^dYU\6 

( TUc U^fYb_^^U]U^dc Te di`U SXQ]RbUc
ToX�dUc)

-) IY \U S�R\U ToQ\Y]U^dQdY_^ Ucd U^T_]]QW�' Y\ 
T_Yd �dbU bU]`\QS� `Qb \U VQRbYSQ^d' c_^ cUbfYSU 
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DRT_U&XHPVH QW GHU RHTUQPPHU GH SWDNLkFDVLQP
ULOLNDLTH DkP Gj^XLVHT WP GDPJHT'
.) 7fQ^d TU RbQ^SXUb \oQ``QbUY\ Q e^U `bYcU
^NHFVTLSWH OWTDNH% X^TLkH[ SWH NH FQWTDPV
^NHFVTLSWH NQFDN FQTTHURQPG \ FHNWL UR^FLk^ UWT
\Q `\QaeU TU \oQ``QbUY\) 8bQ^SXUj d_eZ_ebc f_dbU
Q``QbUY\ ceb e^U `bYcU bU\Y�U � \Q dUbbU)
/) ;�RbQ^SXUj \U S�R\U ToQ\Y]U^dQdY_^ Te 
b�cUQe �\USdbYaeU TUc aeU f_ec SUccUj TU 
\oedY\YcUb Ud QfQ^d d_edU _`�bQdY_^ TU ^Udd_iQWU 
Ud TU ]QY^dU^Q^SU)
0) 9Ud Q``QbUY\ `Ued �dbU edY\Yc� `Qb TUc U^VQ^dc 
�W�c ToQe ]_Y^c 3 Q^c Ud `Qb TUc `Ubc_^^Uc 
QiQ^d TUc SQ`QSYd�c `XicYaeUc' cU^c_bYU\\Uc 
_e ]U^dQ\Uc b�TeYdUc _e T�^e�Uc ToUh`�bYU^SU 
_e TU S_^^QYccQ^SU' coY\c #cY U\\Uc$ c_^d
S_bbUSdU]U^d cebfUY\\�#U$c _e cY TUc Y^cdbeSdY_^c 
bU\QdYfUc � \oedY\YcQdY_^ TU \oQ``QbUY\ U^ d_edU 
c�SebYd� \Ueb _^d �d� T_^^�Uc Ud cY \Uc bYcaeUc 
U^S_ebec _^d �d� Q``b�XU^T�c) BUc U^VQ^dc ^U 
T_YfU^d `Qc Z_eUb QfUS \oQ``QbUY\) BU ^Udd_iQWU
Ud \oU^dbUdYU^ `Qb \oecQWUb ^U T_YfU^d `Qc �dbU 
UVVUSde�c `Qb TUc U^VQ^dc cQ^c cebfUY\\Q^SU)
1) BUc �aeY`U]U^dc �\USdbYaeUc Ud 

�\USdb_^YaeUc V_^d \o_RZUd Toe^U S_\\USdU 
c�`Qb�U)  DU `Qc cU T�RQbbQccUb TUc 
T�SXUdc To�aeY`U]U^dc �\USdbYaeUc Ud 

�\USdb_^YaeUc QfUS \Uc T�SXUdc ]e^YSY`Qeh 
^_^ dbY�c' ]QYc `b_S�TUb � \Ueb S_\\USdU c�`Qb�U) 

&
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;Uc cicd�]Uc Ud TUc \YUeh TU S_\\USdU #SU^dbUc 
TU dbY' T�SXUddUbYU$ c_^d ]Yc � f_dbU TYc`_cYdY_^ 
`Qb \Uc S_\\USdYfYd�c \_SQ\Uc Ud \Uc TYcdbYRedUebc)  
6P FQPkDPV XQVTH RTQGWLV HP kP GH XLH \ ND kNL_TH
TU bUSiS\QWU QT�aeQdU' f_ec S_^dbYReUj � 
`b_d�WUb \oU^fYb_^^U]U^d QY^cY aeU f_dbU cQ^d�)
2) 7JJ<DJ@ED 5 `_eb �fYdUb d_ed bYcaeU TU 
T�d�bY_bQdY_^ TU \oQ``QbUY\' dbQ^c`_bdUj(\U TQ^c 
cQ `_cYdY_^ ToedY\YcQdY_^ ]e^Y TU cUc SQ\Uc
TU dbQ^c`_bd #cU\_^ \U ]_T�\U$) 7e T�RQ\\QWU 
TU SU\eY(SY' Ud `_eb U]`�SXUb TUc bYcaeUc 
ToQc`XihYU Ud S_b`_bU\c' dU^Uj \Uc ]Qd�bYQeh 
ToU]RQ\\QWU X_bc TU `_bd�U TUc U^VQ^dc)
3) 7JJ<DJ@ED 5 \_bc TU \Q ]YcU Qe bURed TU f_dbU
Q``QbUY\' Ud `_eb �SQbdUb d_ed bYcaeU S_b`_bU\' 
]UddUj X_bc ToecQWU SU aeY `_ebbQYd `b�cU^dUb 
e^ TQ^WUb 5 S_e`Uj \U S�R\U ToQ\Y]U^dQdY_^ 
Qe bQc TU \oQ``QbUY\) @^V_b]Uj(f_ec Qe`b�c 
TUc cUbfYSUc TU f_dbU S_]]e^U TUc U^Tb_Ydc
Qed_bYc�c `_eb \Q ]YcU Qe bURed TU \oQ``QbUY\) 
HUdYbUj \U TYc`_cYdYV TU fUbb_eY\\QWU Te XeR\_d
`_eb �fYdUb aeU TUc U^VQ^dc ^U bUcdU^d U^VUb]�c 
� \oY^d�bYUeb)
4) BUc Y^cdbeSdY_^c S_^SUb^Q^d \oY^cdQ\\QdY_^'
NjWVLNLUDVLQP HV NjHPVTHVLHP GH NjDRRDTHLN kJWTHPV
TQ^c \Uc `QbQWbQ`XUc t @DIJ7BB7J@ED y'
t KJ@B@I7J@ED y Ud t <DJH<J@<D <J
D<JJEO7>< y)

'
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,+) BQ ]QccU ]QhY]Q\U TU \Y^WU cUS `_eb
\QaeU\\U \oQ``QbUY\ Ucd S_^�e Ucd TU 2'+ [W `_eb 
\U S_d_^' .)0 [W ̀ _eb \Uc dUhdY\Uc ci^dX�dYaeUc Ud 
T�\YSQdc Ud TU -)0 [W `_eb \Uc QbdYS\Uc U^ \QY^U)
,,) BoQ``QbUY\ T_Yd �dbU bQSS_bT� Qe b�cUQe TU 
TYcdbYRedY_^ ToUQe U^ edY\YcQ^d e^ ZUe TU deiQeh
^UeVc) @\ S_^fYU^d TU ^U `Qc b�edY\YcUb TUc ZUeh 
TU deiQeh ecQW�c)
,-) BQ `bUccY_^ ToUQe ]Y^Y]Q\U QT]YccYR\U � 
\oU^db�U Ucd +), CFQ)
,.) BQ `bUccY_^ ]QhY]Q\U QT]YccYR\U TU \oUQe
ToQ\Y]U^dQdY_^ Ucd , CFQ)
,/) DU ZQ]QYc V_bSUb \Q `_bdU `_eb \o_efbYb
\_bcaeU \oQ``QbUY\ Ucd U^ ]QbSXU)
,0) DU ZQ]QYc _efbYb \U dYb_Yb � \UccYfU \_bcaeU 
\oQ``QbUY\ Ucd U^ ]QbSXU)
,1) >QbTUj f_c Q^Y]Qeh TU S_]`QW^YU \_Y^ TU
f_dbU Q``QbUY\)
,2) H@IGK< ;< 8H�BKH< !
DU ̀ Qc d_eSXUb \U deiQe TU fYTQ^WU Ud ToQbbYf�U 
ToUQe) BoQ``QbUY\ `Ued QddUŶ TbU TUc dU]`�bQdebUc 
�\Uf�Uc \_bc TU c_^ V_^SdY_^^U]U^d) 
,3) H@IGK< ;< ;�9�I } 97KI< ;K 
9EKH7DJ �B<9JH@GK< !
�fYdUj ToedY\YcUb TUc `bYcUc ]e\dY`\Uc _e TUc 
bQ\\_^WUc)
DU `Qc RbQ^SXUb \oQ``QbUY\ TQ^c TUc `bYcUc
�\USdbYaeUc U^T_]]QW�Uc)

(
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DU dYbUj ZQ]QYc ceb \U S�R\U \_bcaeU f_ec 
T�RbQ^SXUj ( cQYcYccUj d_eZ_ebc \Q `bYcU)
�fYdUj TU RbQ^SXUb _e TU T�RbQ^SXUb \oQ``QbUY\ 
QfUS TUc ]QY^c ]_eY\\�Uc Qe bYcaeU To�dbU 
fYSdY]U Toe^U �\USdb_SedY_^) 
DU ZQ]QYc d_eSXUb \oQ``QbUY\ QfUS \Uc ]QY^c _e
\Uc `YUTc ]_eY\\�c) 
,4) HYcaeU ToY^_^TQdY_^ !
FbU^TbU \Uc ]UcebUc ̂ �SUccQYbUc ̀ _eb ̀ b�fU^Yb 
\U W\YccU]U^d TU f_dbU deiQe)
-+) HYcaeU ToY^SU^TYU !
<H NDLUUH[ RDU GH NLSWLGHU LPlDOODENHU \
`b_hY]Yd� TU f_dbU ]QSXY^U)
-,) I�SebYd� TUc U^VQ^dc ! 
--) DU \QYccUj `Qc \Uc U^VQ^dc Qe`b�c TU 
\Q ]QSXY^U cQ^c cebfUY\\Q^SU) BUc U^VQ^dc
`UefU^d coU^VUb]Ub TQ^c \oQ``QbUY\ Ud \U bYcaeU
TU T�S�c `Ued cebfU^Yb)
-.) BQ fYdbU TU \Q `_bdU Ud cQ cebVQSU `UefU^d
�dbU Uhdb�]U]U^d SXQeTUc \_bcaeU \oQ``QbUY\ 
V_^SdY_^^U) 7Y^cY' d_eSXUb U^ `QbdYSe\YUb \Q
]QSXY^U `_ebbQYd Rb�\Ub \Q `UQe TUc U^VQ^dc)
-/) 9_^cUbfUj \Uc ]Qd�bYQeh ToU]RQ\\QWU X_bc 
TU \Q `_bd�U TUc U^VQ^dc)
-0) 9U \QfU(\Y^WU ^oQ `Qc �d� S_^�e `_eb �dbU 
edY\Yc� ̀ Qb TUc ̀ Ubc_^^Uc #i S_]`bYc \Uc U^VQ^dc$ 
^U Z_eYccQ^d `Qc TU d_edUc \Uebc SQ`QSYd�c 
`XicYaeUc' cU^c_bYU\\Uc _e ]U^dQ\Uc _e TUc
`Ubc_^^Uc ^_^ Uh`�bY]U^d�Uc _e ]Q^aeQ^d TU 

)
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S_^^QYccQ^SU U^ \Q ]QdY�bU' � ]_Y^c aeoU\\Uc 
QYU^d �d� V_b]�Uc � SUd UVVUd _e aeoU\\Uc QYU^d 
bU�eUc TUc S_^cYW^Uc bU\QdYfUc � \oedY\YcQdY_^ TU 
SU \QfU(\Y^WU `Qb e^ QTe\dU bUc`_^cQR\U TU \Ueb
c�SebYd�)
+/' A^TLkH[ NjHOEDNNDJH GH XQVTH NDXH&NLPJH
DXDPV GH NjLPUVDNNHT' A^TLkHT ^JDNHOHPV ND UWTIDFH
Y^dUb^U e^U V_Yc \oU]RQ\\QWU bUdYb� Te \QfU(\Y^WU) 
-2) DU ]UddUj `Qc U^ ]QbSXU \U \QfU(\Y^WU coY\
Ucd U^T_]]QW� _e \Yfb� QfUS e^ U]RQ\\QWU 
_efUbd)
-3) =QYdUc Y^cdQ\\Ub f_dbU \QfU(\Y^WU `Qb e^U
U^dbU`bYcU QWb�U) J_edU T�VQY\\Q^SU SQec�U � 
f_dbU \QfU(\Y^WU \_bc TU c_^ Y^cdQ\\QdY_^ `Qb TUc
`Ubc_^^Uc ^_^ Qed_bYc�Uc Q^^e\U \Q WQbQ^dYU)
-4) LUeY\\Uj edY\YcUb f_dbU \QfU(\Y^WU c�SXQ^d 
`_eb \QfUb Ud c�SXUb \U \Y^WU e^YaeU]U^d coY\ 
SU\Q Ucd Y^TYae� `Qb \U VQRbYSQ^d #f_Yb �dYaeUddUc 
ceb \U \Y^WU$
.+) F_eb `Q\\YUb Qeh bYcaeUc ToY^SU^TYU' ^U
]UddUj ZQ]QYc \Uc dUhdY\Uc � c�SXUb TQ^c \Q \QfU(
\Y^WU c�SXQ^d TQ^c \Uc S_^TYdY_^c ceYfQ^dUc5
( IY \U \Y^WU ^oUcd `Qc \Qf�)
( IY TUc dQSXUc ToXeY\U Ud QedbUc dQSXUc ceb \U
\Y^WU #XeY\Uc TU SeYcc_^' RQe]Uc Ud bUcdUc TU
S_c]�dYaeUc' dQSXU TU SeYcY^U' UdS)$ ^U c_^d 
`Qc RYU^ ^Udd_i�Uc)

*
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( IY \U ^Udd_iQWU Te \Y^WU Y]`\YaeU TUc `b_TeYdc
SXY]YaeUc Y^TecdbYU\c)
( IY \U \Y^WU S_]`_bdU e^U WbQ^TU aeQ^dYd� TU 
]_eccU SQ_edSX_ed�' To�`_^WU' _e TUc ̀ QbdYUc 
_e QSSUcc_YbUc cU]R\QR\Uc Qe SQ_edSX_eS)
( �fYdUj TU c�SXUb \U SQ_edSX_eS' \Uc �`_^WUc 
#\QdUh$' \Uc R_^^Udc TU T_eSXU' \Uc `b_TeYdc
dUhdY\Uc �dQ^SXUc � \oUQe' \Uc `b_TeYdc � RQcU 
TU SQ_edSX_eS' \Uc f�dU]U^dc _e S_eccY^c 
bU]`\Yc TU ]_eccU SQ_edSX_ed� TQ^c \U \QfU(
\Y^WU QfUS \Q V_^SdY_^ c�SXQWU)
( �fYdUj QeccY TU c�SXUb \U \Y^WU U^T_]]QW� _e 
bU]R_ebb� #_bUY\\Ub _e fUcdUc$' SQb \Q ]_eccU 
aeY cU db_efU � \oY^d�bYUeb TU cUc bU]R_ebbQWUc' 
`_ebbQYd `bU^TbU VUe `U^TQ^d \U `b_SUccec TU
c�SXQWU)
( BU c_eVbU S_^dU^e TQ^c \Uc `b_TeYdc T�SQ`Q^dc 
`Ued SQecUb \Q S_bb_cY_^) FQb S_^c�aeU^d' 
^oedY\YcUj ZQ]QYc TU `b_TeYdc T�SQ`Q^dc TQ^c 
f_dbU \QfU(\Y^WU)
& A^TLkH[ SWH NH VDOEQWT PH FQPVLHPV RDU GH
b�SY`YU^dc TU \UccYfU _eR\Y�c) 9Uc R_�dUc U^ 
`\QcdYaeU `_ebbQYU^d V_^TbU \_bc Te c�SXQWU Ud 
U^T_]]QWUb \U \QfU(\Y^WU Ud \U \Y^WU)
( BU \Y^WU aeY Q �d� T�RQbbQcc� TU dQSXUc QfUS 
GHU RTQGWLVU UR^FLkSWHU GQLV `VTH ELHP TLPF^
QfQ^d To�dbU \Qf� Ud c�SX�)

+

"#



( DU ZQ]QYc edY\YcUb TU `b_TeYdc aeY S_^dYU^^U^d
TUc ]QdY�bUc c_\fQ^dUc #S_]]U Te WQj TU 
\QfQWU$ TQ^c f_dbU \QfU(\Y^WU)
.,) LUeY\\Uj edY\YcUb f_dbU \QfU(\Y^WU c�SXQ^d 
`_eb \QfUb Ud c�SXUb \U \Y^WU e^YaeU]U^d coY\ 
SU\Q Ucd Y^TYae� `Qb \U VQRbYSQ^d #f_Yb �dYaeUddUc 
ceb \U \Y^WU$)
.-) L_ec TUfUj QRc_\e]U^d U^\UfUb \Uc fYc TU
RbYTQWU #`b�feUc `_eb \U dbQ^c`_bd$ QfQ^d \Q 
`bU]Y�bU edY\YcQdY_^ TU f_dbU \QfU(\Y^WU' cY^_^ 
Y\ i QebQ TUc TicV_^SdY_^^U]U^dc Y]`_bdQ^dc
coY\ i QfQYd ]YcU U^ ]QbSXU QfUS SUc fYc TU
RbYTQWU) BQ WQbQ^dYU TUfYU^TbQYd SQTeaeU cY
SUc fYc ^o�dQYU^d `Qc U^\Uf�Uc)

#"

"#



*' 53D35F7D<EF<CG7E F75;@<CG7E
*')' 8SMRO ^OMRXS[_O

9Q`QSYd� ]QhY]Q\U TU \QfQWU #\Y^WU cUS$ #[W$ 2'+

9Q`QSYd� ]QhY]Q\U TU c�SXQWU #[W$ % 0)+

LYdUccU ToUcc_bQWU #db*]Y^$ ,-++

D_]RbU TU `b_WbQ]]Uc ,0

JU^cY_^*Vb�aeU^SU TU V_^SdY_^^U]U^d #L*?j$  --+(-/+ * 0+

FbUccY_^ ToUQe #C`Q$ CQhY]Q\U 5 ,
CY^Y]Q\U 5 +),

;Y]U^cY_^c #? h \ h B$ #]]$ 3/0 h 042 h 03-

9_^c_]]QdY_^ To�^UbWYU #\QfQWU' Ucc_bQWU' c�SXQWU$ #[MX*SiS\U$ 0'12

9_^c_]]QdY_^ To�^UbWYU #\QfQWU Ud Ucc_bQWU e^YaeU]U^d$ #[MX*SiS\U$ ,'-.

9_^c_]]QdY_^ ToUQe #\QfQWU' Ucc_bQWU' c�SXQWU$ #B*SiS\U$ ,,3

9_^c_]]QdY_^ ToUQe #\QfQWU Ud Ucc_bQWU e^YaeU]U^d$ #B* SiS\U$ 0.

Fb_WbQ]]Uc TU S_^db�\U ceYfQ^d \Q ^_b]U <D 0+--4

>O Z\YQ\KWWO ]O\K _^SVS]k ZY_\ VO MbMVO NO VK`KQO 2

Fb_WbQ]]U 5 9_d_^ �S_' SXQbWU 5 2 [W' JU]`�bQdebU 5 1+v9' LYdUccU ToUcc_bQWU 5 CQh r 
,-++ db*]Y^

>O] Z\YQ\KWWO] ]O\YX^ _^SVS]k] ZY_\ VO MbMVO NO ]kMRKQO 2

EkMRKQO NO VK Z\OWSj\O ZY\^SYX$$ 2

Fb_WbQ]]U 5 p9_d_^ IUSq SXQbWU 5 k.'0 [W #, TbQ`c & 1 dQYUc To_bUY\\Ubc & ,- d_edUc \Uc
cUbfYUddUc$ E`dY_^ 5 ^YfUQe - # $

EkMRKQO NO VK NO_aSjWO ZY\^SYX$$ 2

Fb_WbQ]]U 5 p9_d_^ IUSq SXQbWU 5 k.'0 [W #, TbQ`c & 1 dQYUc To_bUY\\Ubc & cUbfYUddUc bUcdQ^dUc)$
E`dY_^ 5 ^YfUQe - # $

% BU \Y^WU cUS ^_^ \Qf� ^U T_Yd `Qc �dbU c�SX� TQ^c f_dbU ]QSXY^U)
%% BU c�SXQWU Te \Y^WU Ucd � b�Q\YcUb U^ TUeh `QbdYUc)

BU `b_WbQ]]U S_d_^ cdQ^TQbT � 1+ v9 Ud \U `b_WbQ]]U S_d_^ cdQ^TQbT � /+ v9 c_^d \Uc 
`b_WbQ]]Uc TU \QfQWU cdQ^TQbT aeY S_^fYU^^U^d `_eb ^Udd_iUb Te \Y^WU U^ S_d_^ ^_b]Q\U]U^d
UDNH HV UQPV NHU RTQJTDOOHU NHU RNWU HIkFDFHU HP VHTOHU GH FQPUQOODVLQP FQOELP^H GjHDW HV
To�^UbWYU) BQ dU]`�bQdebU b�U\\U TU \oUQe `Ued TYVV�bUb TU \Q dU]`�bQdebU T�S\Qb�U `_eb e^ SiS\U 
T_^^�)

BU `b_WbQ]]U ^e]�b_ . S_bbUc`_^T Qeh `b_WbQ]]Uc TU \QfQWU cdQ^TQbTc QehaeU\c cU
T^I_THPV NHU LPIQTODVLQPU FQPVHPWHU UWT ND kFKH VHFKPLSWH HV NHU ^VLSWHVVHU RQWT GW NLPJH HP FQVQP
PQTODNHOHPV UDNH' 4HU RTQJTDOOHU UQPV NHU RNWU HIkFDFHU HP VHTOH GH FQPUQOODVLQP HDW (
�\USdbYSYd�)

BQ dU]`�bQdebU b�U\\U S_^cdQd�U `Ued fQbYUb `Qb bQ``_bd � \Q dU]`�bQdebU Te SiS\U T�S\Qb�U)

BQ Teb�U Te `b_WbQ]]U' \Q S_^c_]]QdY_^ To�^UbWYU Ud \Uc fQ\Uebc TU S_^c_]]QdY_^ 
ToUQe `UefU^d fQbYUb U^ V_^SdY_^ Te `_YTc Ud Te di`U TU \Q SXQbWU TU \QfQWU' TUc V_^SdY_^c
c�\USdY_^^�Uc' TU \oUQe S_ebQ^dU QY^cY aeU TU \Q dU]`�bQdebU Q]RYQ^dU)

##

"#



+' 67E5D<BF<A@
+')' 3]ZOM^ QkXk\KV K`KX^

& %$

#

&"

!

,) 8Q^TUQe TU S_]]Q^TU
+' 3IkFKDJH ^NHFVTQPLSWH HV IQPFVLQPU

ce``\�]U^dQYbUc
.) I�\USdUeb TU `b_WbQ]]U

/) JYb_Yb � \UccYfU
0) F_bdU * ?eR\_d
/' 4QWXHTFNH GW kNVTH GH ND RQORH

+'*' 3]ZOM^ QkXk\KV K\\Sj\O %

$

#

"

!

,) LYc TU c�SebYd� TU dbQ^c`_bd
-) LQ^^U ToQbbYf�U ToUQe
.) JeiQe TU fYTQ^WU

/) 9�R\U ToQ\Y]U^dQdY_^
0) Ie``_bd `\QcdYaeU Te deiQe TU fYTQ^WU #^U

bUdYbUj ZQ]QYc SU ce``_bd `\QcdYaeU$

#$

"#



+'+' FS\YS\ i VO]]S`O

'

&

%

$

# "

!

,) AYd `_eb T�dUbWU^d \YaeYTU
-) F\QaeU `\QcdYaeU
.) 9_]`QbdY]U^d � \UccYfU
/) 9_]`QbdY]U^d `_eb QT_eSYccQ^d

0)  9_]`QbdY]U^d � \UccYfU TU `b�\QfQWU
1) DYfUQeh TU \UccYfU U^ `_eTbU

#,*.' -*.' .*.$
2) FU\\U � \UccYfU U^ `_eTbU

+',' 5YWZK\^SWOX^ i VO]]S`O

;Q^c SU S_]`QbdY]U^d' cUe\c \Uc `b_TeYdc S_]]U \Uc
\UccYfUc #\YaeYTU _e `_eTbU$' Q^dYSQ\SQYbU Ud QedbUc
`UefU^d �dbU edY\Yc�c) 

+'-' 5YWZK\^SWOX^ ZY_\ KNY_MS]]KX^

L_ec `_efUj edY\YcUb TU \oQT_eSYccQ^d `_eb \U \Y^WU
#aeQ^dYd� Ud di`U bUS_]]Q^T� `Qb \U VQRbYSQ^d$) FQbV_Yc 
\Uc Qcc_e`\YccQ^dc aeU f_ec edY\YcUj `_eb f_dbU \Y^WU
`UefU^d bUcdUb TQ^c SU S_]`QbdY]U^d `QbSU aeU
NjDGQWFLUUDPV PjHUV RDU UWIkUDOOHPV NLSWLGH' =QWT ^XLVHT
SUddU cYdeQdY_^' edY\YcUj e^ QedbU QT_eSYccQ^d _e TY\eUj(\U)

#%

"#
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+'0' BKXXOK_ NO MYWWKXNO

'

&

%

$ #" !

*' 3IkFKHWT GLJLVDN
+' BQPH GjDIkFKDJH GHU IQPFVLQPU
.)  8_ed_^ TU b�W\QWU  

TU \Q dU]`�bQdebU TU \oUQe

/)  8_ed_^ TU b�W\QWU TU \Q fYdUccU 
ToUcc_bQWU U^ db*]Y^

0) 8_ed_^ TU b�W\QWU Te ^YfUQe TU c�SXQWU
1) 8_ed_^ TU T�`Qbd TYVV�b�
2) L_iQ^d T�`Qbd*`QecU

9H RDPPHDW GH FQOODPGH RHTOHV GjDIkFKHT ND VHOR^TDVWTH GjHDW GH NDXDJH% ND XLVHUUH
GjHUUQTDJH GH XQVTH ODFKLPH% NjKHWTH GH kP GH RTQJTDOOH GH XQVTH ODFKLPH% NHU IQPFVLQPU
c�\USdY_^^�Uc Ud \o�dQ`U � \QaeU\\U \U `b_WbQ]]U aeU f_ec QfUj c�\USdY_^^� cU db_efU ' _e )

=DT DLNNHWTU% NjDIkFKHWT GLJLVDN XQWU DXHTVLU DW OQZHP GH UZOEQNHU NQTUSWjWPH HTTHWT HUV UWTXHPWH
UWT XQVTH ODFKLPH HV LN XQWU LPIQTOH GH NjDFK_XHOHPV GjWP RTQJTDOOH GH NDXDJH UWT NjDIkFKHWT
QfUS \oY^TYSQdUeb p<D;q #=@D$)

,' <@EF3>>3F<A@
,')' B\kMK_^SYX] Z\kKVKLVO]

A^TLkH[ NjHOEDNNDJH GH XQVTH DRRDTHLN DXDPV NjLPUVDNNDVLQP HV UD UWTIDFH HYV^TLHWTH DRT_U NjQWXHTVWTH
TU \oU]RQ\\QWU) DU `Qc VQYbU V_^SdY_^^Ub \Uc ]QSXY^Uc U^T_]]QW�Uc _e \Uc ]QSXY^Uc � 
U]RQ\\QWU _efUbd)

7fQ^d \Q `bU]Y�bU edY\YcQdY_^' bUdYbUj d_ec \Uc U]RQ\\QWUc edY\Yc�c `_eb \U dbQ^c`_bd) 9_^cUbfUj(
\Uc U^ SQc TU T�`\QSU]U^d e\d�bYUeb) <^ UVVUd' \U dbQ^c`_bd Toe^ Q``QbUY\ ^_^(c�SebYc� bYcaeU 
ToU^T_]]QWUb \Uc S_]`_cQ^dc Y^dUb^Uc Ud ToU^dbQ�^Ub VeYdUc Ud ]QefQYc V_^SdY_^^U]U^dc) HUdYbUj 
NHU ^N^OHPVU HP RQNZUVZT_PH HV VQWV DWVTH ^N^OHPV kJWTDPV GDPU NH VDOEQWT'

F\QSUj \oQ``QbUY\ ceb e^U cebVQSU `\Q^U' TebU Ud b�cYcdQ^dU � \Q SXQ\Ueb Ud TQ^c e^ U^Tb_Yd RYU^ 
fU^dY\�)  BQ dU]`�bQdebU Q]RYQ^dU QT�aeQdU `_eb e^ V_^SdY_^^U]U^d ^_b]Q\ TU f_dbU ]QSXY^U 
cU cYdeU U^dbU ,0 Ud -0v) HQ^WUj \U deiQe' \U S�R\U Ud \oU]RQ\\QWU TU f_dbU ]QSXY^U \_bc TU 
\oY^cdQ\\QdY_^) L_ec `_ebbYUj db�ReSXUb Ud d_]RUb) 

<?BADF3@F 2
DoY^cdQ\\Uj `Qc f_dbU ]QSXY^U TQ^c e^ \YUe _� \Q dU]`�bQdebU Q]RYQ^dU `Ued TUcSU^TbU c_ec 
+ v9) BUc deiQeh WU\�c `UefU^d cU T�SXYbUb Ud Uh`\_cUb) ;Q^c \Uc b�WY_^c _� \Q dU]`�bQdebU Ucd 
U^ TUcc_ec TU + v9' \Q dU]`�bQdebU Q]RYQ^dU `_ebbQYd ]UddbU U^ `�bY\ \U R_^ V_^SdY_^^U]U^d TU \Q 
SQbdU �\USdb_^YaeU)

#'

"#



DoY^cdQ\\Uj `Qc f_dbU Q``QbUY\ TQ^c e^ U^Tb_Yd _� Y\ ^U `_ebbQYd `Qc �dbU S_]`\�dU]U^d _efUbd)

LUY\\Uj � SU aeU \oQ``QbUY\ ^U c_Yd `Qc U^ S_^dQSd QfUS \U ]eb _e QfUS ToQedbUc ]UeR\Uc) K^U ]YcU 
� ^YfUQe `b�SYcU `Ub]Ud To�fYdUb \Uc fYRbQdY_^c' \U RbeYd Ud U]`�SXU \oQ``QbUY\ TU cU T�`\QSUb Qe 
S_ebc TU c_^ V_^SdY_^^U]U^d)

;Uc bUcdUc ToUQe _e ToXe]YTYd� `UefU^d �dbU _RcUbf�c TQ^c f_dbU ]QSXY^U Q`b�c \Uc UccQYc Ud 
Q^Q\icUc UVVUSde�c U^ bQYc_^ TUc `b_S�TebUc TU S_^db�\U aeQ\Yd�) 9USY Ucd ^_b]Q\)

DU ]_^dUj `Qc ceb f_dbU ]QSXY^U) BQ dQR\U ce`�bYUebU TU f_dbU ]QSXY^U `Ued cU RbYcUb Ud f_ec 
bYcaeUj TU f_ec R\UccUb)

DU ]UddUj `Qc f_dbU ]QSXY^U � \oU^fUbc _e ceb \U S�d�) 

DU c_e\UfUj `Qc f_dbU Q``QbUY\ U^ \U dU^Q^d `Qb TUc `Y�SUc ]_RY\Uc #dYb_Yb � \UccYfU' `_bdU$) 9Uc 
`Y�SUc `UefU^d cU RbYcUb Ud f_ec SQecUb TUc R\UccebUc) 

BQ ]QSXY^U T_Yd �dbU dbQ^c`_bd�U `Qb Qe ]_Y^c - `Ubc_^^Uc)

,'*' DO^\KS^ NO] `S] NO ]kM_\S^k

"!

"!
7fQ^d TU VQYbU V_^SdY_^^Ub \U \QfU(\Y^WU' bUdYbUj \Uc / fYc TU
dbQ^c`_bd Ud \Uc U^dbUd_YcUc U^ SQ_edSX_eS � \oQbbY�bU TU 
\oQ``QbUY\ � \oQYTU Toe^U S\� Q``b_`bY�U `Qb b_dQdY_^ TQ^c \U 
cU^c Q^dYX_bQYbU) BU ^_^(bUdbQYd TUc fYc `Ued `b_f_aeUb TU
V_bdUc fYRbQdY_^c' Te RbeYd Ud e^ TicV_^SdY_^^U]U^d Te `b_TeYd
#Q^^e\QdY_^ TU \Q WQbQ^dYU$)

L_ec TUfUj dYbUb ceb \Uc fYc TU dbQ^c`_bd `_eb \Uc U^\UfUb)
=NDFH[ NHU EQWFKQPU HP RNDUVLSWH "IQWTPLU# GDPU NHU QTLkFHU NDLUU^U RDT NH THVTDLV GHU XLU GH
dbQ^c`_bd)
9_^cUbfUj(\Uc' Y\c TUfb_^d �dbU bU]_^d�c `_eb d_ed QedbU dbQ^c`_bd TU \oQ``QbUY\)

3FF7@F<A@ 2 f_ec TUfUj QRc_\e]U^d bUdYbUb \Uc fYc TU dbQ^c`_bd TU f_dbU Q``QbUY\ QfQ^d \Q
`bU]Y�bU edY\YcQdY_^)

,'+' DkQVKQO NO] ZSON]

9Q\Uj Ud ]UddUj TU ^YfUQe \oQ``QbUY\ Qe ]_iU^ TUc aeQdbU `YUTc TU b�W\QWU) F_eb SU VQYbU' 
TUccUbbUj \o�Sb_e TU R\_SQWU' UVVUSdeUj \U b�W\QWU U^ d_eb^Q^d \Uc `YUTc fUbc \U XQed _e \U RQc' 
`eYc bUccUbbUj \o�Sb_e TU R\_SQWU fUbc \U XQed)

"!

@AF7E 2
DU `Q\\YUj ZQ]QYc Qeh Ybb�We\QbYd�c Te c_\ U^ `\Q�Q^d TUc SQbd_^c' TUc R_edc TU R_Yc _e d_ed 
]Qd�bYU\ cY]Y\QYbU U^ RQc TU f_dbU ]QSXY^U) 

B_bcaeU f_ec ^Udd_iUj \U c_\ ceb \UaeU\ bU`_cU f_dbU ]QSXY^U' fUY\\Uj � ^U `Qc 
T�c�aeY\YRbUb \Uc `YUTc) 

#(

"#



,',' 4\KXMROWOX^ kVOM^\S[_O

9U \QfU(\Y^WU ^U T_Yd �dbU RbQ^SX� aeU ceb e^U `bYcU ]_^_`XQc�U TU --+(-/+ L Ud 
.) 7[' A^TLkH[ ND VDLNNH GW IWULENH 2 *) 3 RQWT ++)&+-) A' 9jDRRDTHLN PH GQLV RDU `VTH
TDFFQTG^ \ NjDLGH GjWP RTQNQPJDVHWT PL GjWPH RTLUH OWNVLRNH' A^TLkH[ SWH ND kFKH HUV
]YcU � \Q dUbbU S_^V_b]�]U^d � \Q b�W\U]U^dQdY_^ U^ fYWeUeb) IY f_ec ^U TYc`_cUj 
`Qc Toe^U dU\\U `bYcU TU S_ebQ^d Ud TU \oQ]`�bQWU QT�aeQd' fUeY\\Uj QccebUb \U 
T^JNDJH RDT WP ^NHFVTLFLHP SWDNLk^'

<H ETDPFKH[ ND kFKH GjLPUVDNNDVLQP \ ND RTLUH GH FQWTDPV SWj\ ND kP GH NjLPUVDNNDVLQP'
7ccebUj(f_ec aeU \Q `bYcU TU S_ebQ^d Ucd QSSUccYR\U e^U V_Yc \oQ``QbUY\ Y^cdQ\\�)

D7?3DCG7 2 \U VQYd TU VQYbU V_^SdY_^^Ub f_dbU ]QSXY^U � e^U dU^cY_^ VQYR\U b�TeYbQYd cQ Teb�U TU 
fYU Ud QebQYd e^U Y^SYTU^SU ceb cQ `UbV_b]Q^SU)

,'-' 4\KXMROWOX^ N_ ^_bK_ NcK\\S`kO NcOK_

9_^^USdUj \oUhdb�]Yd� S_eT�U #S_eTU fUbc \U RQc$ Te deiQe ToQbbYf�U 
ToUQe � \Q fQ^^U ToQbbYf�U ToUQe � \oQbbY�bU TU \Q ]QSXY^U) 9_^^USdUj 
\oQedbU Uhdb�]Yd� Qe b_RY^Ud ToQbbYf�U ToUQe) LYccUj � \Q ]QY^ \Uc TUeh 
RQWeUc TU cUbbQWU � SXQaeU Uhdb�]Yd�)

K^ T�RYd ToUQe QfUS e^U `bUccY_^ TU +', � , C`Q `Ub]Ud � f_dbU ]QSXY^U TU V_^SdY_^^Ub `\ec 
HIkFDFHOHPV' 9D RTHUULQP GH )%* ;RD ULJPLkH SWH RNWU GH 0 NLVTHU GjHDW RDT OLPWVH Uj^FQWNH'
(  LUY\\Uj � SU aeU \Uc bQSS_bTc ^U `b�cU^dU^d QeSe^U VeYdU U^ _efbQ^d S_]`\�dU]U^d \U b_RY^Ud 

Q`b�c \Q b�Q\YcQdY_^ TUc RbQ^SXU]U^dc) 
( 7ccebUj(f_ec aeU \U deiQe ToQbbYf�U ToUQe ^oUcd `Qc d_bTe' SQcc�' Q`\QdY _e bUTY]U^cY_^^�) 
BoQ``QbUY\ T_Yd �dbU bQSS_bT� Qe b�cUQe TU TYcdbYRedY_^ ToUQe U^ edY\YcQ^d \Uc U^cU]R\Uc TU 
bQSS_bTU]U^d ^UeVc V_eb^Yc QfUS \oQ``QbUY\' Y\ S_^fYU^d TU ^U `Qc b�edY\YcUb TUc U^cU]R\Uc TU 
bQSS_bTU]U^d ecQW�c)

6_\O^k NO VcOK_
IY TQ^c f_dbU b�WY_^ \Q TebUd� TU \oUQe Ucd �\Uf�U _e ]_T�b�U' Y\ Ucd bUS_]]Q^T� ToedY\YcUb e^ 
QT_eSYccUeb ToUQe `_eb \QfU(\Y^WU) ;Q^c \Uc b�WY_^c _� \oUQe Ucd T_eSU Y\ ^oUcd `Qc ^�SUccQYbU 
ToedY\YcUb e^ QT_eSYccUeb ToUQe) F_eb S_^^Q�dbU \Q TebUd� TU \oUQe TQ^c f_dbU b�WY_^' S_^dQSdUj 
f_dbU S_]`QW^YU TUc UQeh) KdY\YcUj \Q R_^^U aeQ^dYd� ToQT_eSYccUeb ToUQe) HUc`USdUj \Uc 
Y^cdbeSdY_^c aeY cU db_efU^d ceb \oU]RQ\\QWUc Te `b_TeYd)

,'.' 4\KXMROWOX^ N_ ^_bK_ Nck`KM_K^SYX NcOK_

=YhUj \Q `Y�SU TU fYTQ^WU #K$ ceb \U deiQe TU fYTQ^WU #V_eb^YU QfUS \oQ``QbUY\$) HUWb_e`Uj \Uc 
TYVV�bU^dc �\�]U^dc Qe cUY^ Toe^ `_Y^d TU fYTQ^WU' � e^U XQedUeb S_]`bYcU U^dbU 1+ Ud ,++ S]) 

BoUhdb�]Yd� Te deiQe To�fQSeQdY_^ ToUQe `Ued �dbU bQSS_bT�U TYbUSdU]U^d � e^ deiQe To�fQSeQdY_^ 
TU \oUQe cQ\U)

#)

"#
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@AF7E 2
9jDLT GQLV RQWXQLT R^P^VTHT DW EQWV GW VWZDW DkP Gj^XLVHT VQWV TLUSWH GH ULRKQPDJH' 9H VWZDW GH
fYTQ^WU ^U T_Yd `Qc �dbU `\Y�' d_bTe' �SbQc� _e �dYb�) IoY\ Ucd db_` S_ebd' S_^dQSdUj e^ `b_VUccY_^^U\ 
c`�SYQ\Yc�)
DU ]UddUj `Qc \oUhdb�]Yd� Te deiQe TU fYTQ^WU TQ^c e^ b�SY`YU^d' TQ^c e^ cUQe _e TQ^c e^ �fYUb)

3FF7@F<A@ 2 bYcaeU TU Rb�\ebU ! DU d_eSXUj `Qc \U deiQe TU fYTQ^WU Ud \oUQe \_bc TU \Q fYTQ^WU 
aeY `UefU^d QddUY^TbU TUc dU]`�bQdebUc �\Uf�Uc)

-' GF<><E3F<A@
-')' B\kZK\K^SYX

-')')' EkZK\O\ VO VSXQO

?HURHFVH[ NHU LPUVTWFVLQPU GH NDXDJH SWL kJWTHPV UWT NHU ^VLSWHVVHU GHU X`VHOHPVU'

(
I�`QbUj f_dbU \Y^WU U^ V_^SdY_^ TU \Uebc S_e\Ueb' \Uebc di`Uc #S_d_^' ci^dX�dYaeU' 
T�\YSQd' \QY^U' UdS)$' \Uebc dU]`�bQdebUc TU \QfQWU #Vb_YT' .+ v' /+ v' 1+ v' 4+ v$ Ud \U 
TUWb� TU cQ\Ud� #\�W�bU]U^d dQSX�' dQSX�' db�c dQSX�$) 

9UbdQY^c QbdYS\Uc TU S_e\Uebc `UefU^d T�dUY^TbU \_bc TUc `bU]YUbc \QfQWUc) @\ Ucd 
bUS_]]Q^T� TU \Uc \QfUb c�`Qb�]U^d \Uc `bU]Y�bUc V_Yc)

3FF7@F<A@ 2 fUY\\Uj � bUdYbUb d_ed _RZUd ]�dQ\\YaeU Te \Y^WU QfQ^d SXQaeU \QfQWU  9Uc 
_RZUdc `UefU^d U^T_]]QWUb f_dbU ]QSXY^U)

8_ed_^^Uj \Uc dQYUc To_bUY\\Ub' VUb]Uj \Uc VUb]UdebUc � W\YccY�bU Ud � `bUccY_^ Ud \Uc 
Sb_SXUdc) ( 7ddQSXUj \Uc SUY^debUc)

JbQYdUj \Uc bYTUQeh QfUS `b�SQedY_^c) HUdYbUj \Uc Sb_SXUdc Ud `\QSUj \Uc bYTUQeh TQ^c e^ 
cQS TU \QfQWU _e e^U dQYU To_bUY\\Ub)

#*

"#



F\QSUj \Uc dUhdY\Uc dU\c aeU \Uc `Q^dQ\_^c' \Uc dbYS_dc' \Uc dUU(cXYbdc Ud \Uc cebf�dU]U^dc � 
\oU^fUbc)
HUd_eb^Uj \Uc dYccec ]e\dYS_eSXUc' U^ \QY^U Ud \Uc QbdYS\Uc `_bdQ^d TUc Y\\ecdbQdY_^c
Y]`bY]�Uc fUbc \oY^d�bYUeb)

9DXH[ NHU FKDWUUHVVHU% NHU OQWFKQLTU HV DWVTHU RHVLVU NLPJHU GDPU WP kNHV GH NDXDJH'

DU ]UddUj `Qc TQ^c \oQ``QbUY\ TUc QbdYS\Uc cQ^c _eb\Ud _e T�SXYb�c' TUc c_edYU^c W_bWUc 
� Qb]QdebUc) 

F35;7E F7@357E 2 RQWT FHTVDLPHU V]FKHU% NjHDW HV NHU RTQGWLVU GH NDXDJH PH UWIkUHPV RDU' 8N HUV
bUS_]]Q^T� To�\Y]Y^Ub SUc d�SXUc QfQ^d TU ]UddbU \Uc QbdYS\Uc TQ^c \oQ``QbUY\) ;Uc T�dQSXQ^dc 
c`�SYQeh c_^d TYc`_^YR\Uc) KdY\YcUj \U T�dQSXQ^d QTQ`d� Qe di`U TU dQSXU Ud TU dUhdY\U) L_ec 
`_efUj �WQ\U]U^d f_ec b�V�bUb Qe `QbQWbQ`XU nn9_^cUY\c edY\Ucoo)

8\Q^SXY]U^d
TYc`_^YR\U

FQc TU
R\Q^SXY]U^d

BQfQWU U^
]QSXY^U Qed_bYc�

BQ dU]`�bQdebU 
TU bU`QccQWU

Ucd TU ,0+v9 Qe
]QhY]e]

BQ dU]`�bQdebU 
TU bU`QccQWU

Ucd TU -++v9 Qe
]QhY]e]

FQc TU
bU`QccQWU

DUdd_iQWU � cUS 
TYc`_^YR\U

FQc TU \QfQWU
� cUS

I�SXQWU � `\Qd
I�SXQWU cQ^c 

Ucc_bQWU

= F M

I�SXQWU ceb e^ 
SY^dbU

I�SXQWU Qe 
dQ]R_eb `b_cSbYd

<^dbUdYU^
`b_VUccY_^^U\
� cUS SiS\U 

]_T�b�

<^dbUdYU^
`b_VUccY_^U\ � 

cUS SiS\U ^_b]Q\

-')'*' 5RK\QO\ VO VSXQO

,) EefbUj \Q `_bdU TU f_dbU ]QSXY^U)

-) H�`QbdYccUj f_dbU \Y^WU TQ^c \U dQ]R_eb) 

#+

"#



,' 8PVTQGWLUH[ NH NLPJH U^RDT^OHPV "NjWP DRT_U NjDWVTH#' A^TLkH[ SWjDWFWP X`VHOHPV
^oUcd bUcd� S_Y^S� U^dbU \Q `_bdU Ud \U Z_Y^d Te XeR\_d) 

/)  F_eccUj \Q `_bdU TU f_dbU ]QSXY^U Zecaeo� U^dU^TbU \U c_^ TU fUbb_eY\\QWU) =Ub]Uj 
S_bbUSdU]U^d \Q `_bdU TU f_dbU Q``QbUY\ cY^_^ f_dbU ]QSXY^U ^U fQ `Qc \Q^SUb \o_`�bQdY_^ TU 
\QfQWU)

BQ ]QccU ]QhY]Q\U TU \Y^WU cUS `_eb \QaeU\\U \oQ``QbUY\ Ucd S_^�e Ucd TU 2'+ [W `_eb \U S_d_^' 
.)0 [W `_eb \Uc dUhdY\Uc ci^dX�dYaeUc Ud T�\YSQdc Ud TU -)0 [W `_eb \Uc QbdYS\Uc U^ \QY^U) L_ec `_efUj 
edY\YcUb \U dQR\UQe TU `_YTc ceYfQ^d � dYdbU Y^TYSQdYV 5

JOF< ;< B@D>< FE@;I #Wb$

IUbfYUddU -++

BY^ 0++

I_bdYU TU RQY^ ,-++

?_eccU TU S_eUddU 2++

JQYU To_bUY\\Ub -++

I_ec(f�dU]U^dc ,++

DQ``U -0+

@AF7E 2
BQ dU^Ueb U^ c_eVbU TU T�SQ`Q^dc `_eb `UY^debU `_ebbQYd `b_f_aeUb e^U S_bb_cY_^) F_eb SUddU 
bQYc_^' ^U ZQ]QYc Y^c�bUb TUc ]Qd�bYQeh T�SQ`Q^dc `_efQ^d �dbU `b�cU^d ceb f_dbU \Y^WU TQ^c f_dbU 
]QSXY^U)

K^U db�c `UdYdU SXQbWU `Ued `b_f_aeUb TUc `b_R\�]Uc To�aeY\YRbU `U^TQ^d \Q `XQcU ToUcc_bQWU) IY 
SU\Q cU `b_TeYd' b�`QbdYccUj ]Q^eU\\U]U^d \Uc QbdYS\Uc TQ^c \Q SefU Ud \Q^SUj � ^_efUQe \Q `XQcU 
ToUcc_bQWU)

-')'+' 3TY_^O\ VK VO]]S`O

LUbcUj \Q aeQ^dYd� ^�SUccQYbU TU \UccYfU TQ^c \Uc S_]`QbdY]U^dc BQfQWU Ud Fb�\QfQWU cY f_ec 
QfUj c�\USdY_^^� \o_`dY_^ Fb�\QfQWU) L_ec `_efUj edY\YcUb f_c \UccYfUc \YaeYTUc TQ^c d_ec \Uc 
`b_WbQ]]Uc cQ^c `b�\QfQWU)

BQ aeQ^dYd� TU T�dUbWU^d aeU f_ec ]UddbUj TQ^c \Q ]QSXY^U T�`U^T TUc SbYd�bUc ceYfQ^dc 5 

(  BU TUWb� TU cQ\Ud� TU f_dbU \Y^WU) DU \QfUj `Qc Qe `b�Q\QR\U f_dbU \Y^WU `Ue dQSX� Ud ]UddUj \U 
SQc �SX�Q^d e^U `UdYdU aeQ^dYd� TU \UccYfU TQ^c \U S_]`QbdY]U^d � \UccYfU) 

(  F_eb f_dbU \Y^WU `\ec dQSX�' c�\USdY_^^Uj e^ `b_WbQ]]U Y^S\eQ^d \U `b�\QfQWU' Ud fUbcUj z TU 
\UccYfU TQ^c \U S_]`QbdY]U^d � \UccYfU TU `b�\QfQWU d_ed U^ ]UddQ^d \Uc | bUcdQ^dc TQ^c \U 
S_]`QbdY]U^d � \UccYfU) 

(  KdY\YcUj e^YaeU]U^d \Uc \UccYfUc S_^�ec `_eb V_^SdY_^^Ub TQ^c TUc \QfU(\Y^WUc) LUeY\\Uj 
bUc`USdUb \Q aeQ^dYd� TU \UccYfU * Qcc_e`\YccQ^d `bUcSbYdU `Qb \Uc VQRbYSQ^dc \_bc TU \oedY\YcQdY_^ 
ToQcc_e`\YccQ^d _e TU `b_TeYdc cY]Y\QYbUc TQ^c f_dbU ]QSXY^U)

$"

"#



( F\ec \U ^YfUQe TU TebUd� Ucd �\Uf�' `\ec WbQ^TU T_Yd �dbU \Q aeQ^dYd� TU \UccYfU � edY\YcUb) 

( F\ec f_dbU \Y^WU Ucd QR_^TQ^d' `\ec \Q aeQ^dYd� TU \UccYfU aeU f_ec edY\YcUj QeW]U^dU) 

LUbcUj \oQcc_e`\YccQ^d dUhdY\U TQ^c \U S_]`QbdY]U^d 7cc_e`\YccQ^d cY ^�SUccQYbU) DU T�`QccUj 
`Qc \U ^YfUQe ]QhY]Q\) ;Q^c \U SQc S_^dbQYbU' \oQT_eSYccQ^d fQ S_e\Ub TQ^c \oUQe TU \QfQWU QfQ^d
\U bY^�QWU)  BUc QT_eSYccQ^dc � XQedU TU^cYd� T_YfU^d �dbU TY\e�c TQ^c e^U SUbdQY^U ]UcebU QfQ^d 
To�dbU fUbc�c TQ^c \U dYb_Yb) <^ UVVUd \Q XQedU TU^cYd� fQ U]`�SXUb \o�S_e\U]U^d TU \oQT_eSYccQ^d) 

@AF7E 2
DU ZQ]QYc edY\YcUb TUc `b_TeYdc aeY S_^dYU^^U^d TUc c_\fQ^dc TQ^c f_dbU ]QSXY^U)
B_bcaeU \Q Teb�U TU \QfQWU Ucd S_ebdU' e^U `UdYdU aeQ^dYd� TU \UccYfU T_Yd �dbU edY\Yc�U `Qb bQ``_bd 
� ToQedbUc `b_WbQ]]Uc)

3FF7@F<A@ 2
DU ]UddUj ZQ]QYc e^ TYc`_cYdYV _e R_e\U TU T_cQWU TU \UccYfU TQ^c \U dQ]R_eb cY f_ec SX_YcYccUj
e^ `b_WbQ]]U TU \QfQWU & c�SXQWU) H@IGK< ;o@D9<D;@<)

-')',' 6kWK\\O\ `Y^\O WKMRSXO

,) 8bQ^SXUj f_dbU ]QSXY^U ceb e^U `bYcU QT�aeQdU) 

-) EefbUj \U b_RY^Ud ToUQe)

.) EefbUj \Q `_bdU TU \Q ]QSXY^U)
/) H�`QbdYccUj f_dbU \Y^WU TQ^c \Q ]QSXY^U)
0) =Ub]Uj \Q `_bdU TU f_dbU ]QSXY^U Zecaeo� U^dU^TbU \U c_^ TU fUbb_eY\\QWU)
1) I�\USdY_^^Uj \U `b_WbQ]]U `_eb f_dbU \Y^WU ceb \U dQR\UQe TUc `b_WbQ]]Uc)

@AF7 2 LN HUV THFQOODPG^ GjHIIHFVWHT ND RTHOL_TH QR^TDVLQP GH NDXDJH \ 1)o GDPU NH RTQJTDOOH
S_d_^ Ud cQ^c \Y^WU U^ fUbcQ^d e^U TU]YU T_cU TU \UccYfU TQ^c \U S_]`QbdY]U^d � \UccYfU) 

-'*' 8YXM^SYXXOWOX^ NO `Y^\O VK`O&VSXQO

-'*')' <X^\YN_M^SYX K_a PYXM^SYX]

3XDPV GH NDPFHT NH RTQJTDOOH% XQWU RQWXH[ DNVHTPDVLXHOHPV FKQLULT WPH IQPFVLQP UR^FLkSWH'
7``eiUj ceb \U R_ed_^ TU \Q V_^SdY_^ aeU f_ec c_eXQYdUj c�\USdY_^^Ub) 

$#

"#



@L NH UZOEQNH GH ND IQPFVLQP UjDIkFKH HP FQPVLPW% ND IQPFVLQP U^NHFVLQPP^H HUV DFVLX^H' @L NH
ci]R_\U Ucd �dUY^d' \Q V_^SdY_^ Ucd T�cQSdYf�U)

5K_]O] ZY]]SLVO] NO VK XYX KM^S`K^SYX
BQ V_^SdY_^ aeU f_ec f_e\Uj edY\YcUb TQ^c \U `b_WbQ]]U TU \QfQWU c�\USdY_^^� ^oUcd `Qc 
Q``\YSQR\U6 f_dbU ]QSXY^U Q T�Z� `Qcc� \o�dQ`U Qe S_ebc TU \QaeU\\U \Q V_^SdY_^ c�\USdY_^^�U cUbQYd 
Q``\Yae�U) 

Eb]^jWO NO Nk^OM^SYX NO NOWS&MRK\QO
L_dbU ]QSXY^U Ucd �aeY`�U Toe^ cicd�]U TU T�dUSdY_^ TU TU]Y(SXQbWU) B_bcaeU f_ec ]UddUj 
U^fYb_^ \Q ]_YdY� _e ]_Y^c TU aeQ^dYd� TU \Y^WU `Qb bQ``_bd � \Q SQ`QSYd� ]QhY]Q\U TU f_dbU 
]QSXY^U' f_dbU ]QSXY^U fQ V_^SdY_^^Ub TU ]Q^Y�bU � �S_^_]YcUb \U dU]`c TU \QfQWU' \Q 
S_^c_]]QdY_^ ToUQe Ud To�^UbWYU TQ^c SUbdQY^c `b_WbQ]]Uc) IY \Q V_^SdY_^ TU]Y(SXQbWU Ucd 
DFVLX^H% ND ODFKLPH RHWV VHTOLPHT NH RTQJTDOOH SWH XQWU DXH[ G^kPL GDPU WP VHORU RNWU FQWTV'

-'*'*' 8YXM^SYX]

EkVOM^SYX NO VK ^OWZk\K^_\O

AQWU RQWXH[ IDLTH DIkFKHT ND VHOR^TDVWTH GH NDXDJH ODYLODNH
S_bbUc`_^TQ^d Qe `b_WbQ]]U c�\USdY_^^� U^ Q``eiQ^d ceb \U R_ed_^ 
) L_ec `_efUj TY]Y^eUb `b_WbUccYfU]U^d \Q dU]`�bQdebU TU \QfQWU 

U^dbU \Q dU]`�bQdebU ]QhY]Q\U Te `b_WbQ]]U Ud \U \QfQWU � Vb_YT U^ 
Q``eiQ^d `\ecYUebc V_Yc ceb \U R_ed_^)

 IY f_ec QfUj T�`Qcc� \Q dU]`�bQdebU c_eXQYd�U' ]QY^dU^Uj U^V_^S� \U 
R_ed_^ `_eb b�Y^YdYQ\YcUb Ud c�\USdY_^^Ub � ^_efUQe) 

EkVOM^SYX NO VK `S^O]]O NcO]]Y\KQO

AQWU RQWXH[ IDLTH DIkFKHT ND TQVDVLQP GH NjHUUQTDJH RQWT XQVTH
\Y^WU S_bbUc`_^TQ^d Qe `b_WbQ]]U c�\USdY_^^� U^ Q``eiQ^d ceb \U 
R_ed_^ )

L_ec `_efUj TY]Y^eUb `b_WbUccYfU]U^d \Q fYdUccU TU b_dQdY_^
TU \oUcc_bQWU U^dbU \Q fYdUccU ]QhY]Q\U Ud \oQRcU^SU ToUcc_bQWU
#Y^TYae�U `Qb t (( y ceb \o�SbQ^$ U^ Q``eiQ^d ceb \U R_ed_^ )

IY f_ec QfUj T�`Qcc� \Q fYdUccU TU b_dQdY_^ TU \oUcc_bQWU 
c_eXQYd�U' ]QY^dU^Uj U^V_^S� \U R_ed_^ `_eb b�Y^YdYQ\YcUb Ud 
c�\USdY_^^Ub � ^_efUQe)

$$

"#



6kZK\^ NSPPk\k

9UddU _`dY_^ f_ec `Ub]Ud TU bUdQbTUb \U T�`Qbd Toe^ `b_WbQ]]U TU 
\QfQWU TU , � -. XUebUc) 

F_eb SU\Q' Q``eiUj ceb \U R_ed_^ ' 9j^FTDP DIkFKH f *K g HV NH
`YSd_WbQ]]U  S\YW^_dU) 7``eiUj TU ^_efUQe Zecaeo� QddUY^TbU \U 
T�\QY c_eXQYd�) IY f_ec QfUj T�`Qcc� \U T�\QY c_eXQYd�' ]QY^dU^Uj 
U^V_^S� \U R_ed_^  `_eb b�Y^YdYQ\YcUb Ud c�\USdY_^^Ub � ^_efUQe)

7``eiUj e^YaeU]U^d ceb \U R_ed_^ `_eb \Q^SUb \U `b_WbQ]]U)

IY f_ec c_eXQYdUj ce``bY]Ub \U T�`Qbd TYVV�b�' Q``eiUj ceb \U R_ed_^ e^U V_Yc) BU ci]R_\U
PjDRRDTDaV DNQTU RNWU UWT NjDIkFKHWT'

-'*'+' EkVOM^SYX N_ NOQ\k NO ]kMRKQO

@L XQWU XQWNH[ SWH XQVTH NLPJH U_FKH \ ND kP GW FZFNH GH NDXDJH 2
c 3RRWZH[ WPH QW RNWULHWTU IQLU UWT NH EQWVQP GH GHJT^ GH U^FKDJH RQWT U^NHFVLQPPHT NH GHJT^ GH
c�SXQWU TU f_dbU SX_Yh)
c 9QTUSWH XQWU DRRWZH[ UWT NH EQWVQP GH GHJT^ GH U^FKDJH% NHU UZOEQNHU PLXHDW * h q' ^YfUQe -
p q ' ^YfUQe . p i UjDIkFKHPV \ Nj^FTDP'

c <LXHDW * h  q 5HUS_]]Q^T� `_eb \U \Y^WU aeY cUbQ bU`Qcc� QfQ^d ecQWU) IY f_ec f_e\Uj 
c�\USdY_^^Ub \o_`dY_^ TU c�SXQWU p  q Q``eiUj ceb \U R_ed_^ TU TUWb� TU c�SXQWU Zecaeo� SU aeU 
\U ci]R_\U p i UjDIkFKH'

c <LXHDW + h  q 5 HUS_]]Q^T� `_eb \U \Y^WU aeY ^�SUccYdU e^ c�SXQWU ceb SY^dbU) IY f_ec f_e\Uj 
c�\USdY_^^Ub \o_`dY_^ TU c�SXQWU p  q Q``eiUj ceb \U R_ed_^ TU TUWb� TU c�SXQWU Zecaeo� SU aeU 
\U ci]R_\U p i UjDIkFKH'

c <LXHDW , h i?HFQOODPG^ RQWT NH NLPJH SWL UHTD RNL^ HV TDPJ^ GDPU WPH RHPGHTLH \ ND kP GW
`b_WbQ]]U) IY f_ec f_e\Uj c�\USdY_^^Ub \o_`dY_^ TU c�SXQWU p q' Q``eiUj ceb \U R_ed_^ TU
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`eb Ud - T_cUc ToUQe$

FUY^debU � 
XeY\U

BQ d�SXU TUfbQYd �dbU U^\Uf�U U^ Q``\YaeQ^d \U TY\eQ^d QfQ^d \U c�SXQWU) <\\U T_Yd 
U^ceYdU �dbU ^Udd_i�U QfUS e^ T�dUbWU^d Ud \Qf�U)

JQSXU TU
Rb�\ebU

IY f_dbU \Y^WU Ucd QTQ`d� � \oUQe TU ZQfU\' f_ec `_efUj U^ QZ_edUb TQ^c \oUQe TU 
\QfQWU) F_eb \Uc dYccec TU \QY^U' e^ SXYVV_^ `b�Q\QR\U]U^d dbU]`� TQ^c \oUQe 
_hiW�^�U TUfbQYd �dbU `_c� ceb \Q d�SXU Ud Y\ T_Yd �dbU bU`Qcc� Q`b�c Qf_Yb `\QS� 
e^ SXYVV_^ cUS ceb SU dYcce) @\ T_Yd �dbU \Qf� Q`b�c Qf_Yb �d� bY^S� S_bbUSdU]U^d)

JQSXU TU cQ^W JbU]`Uj f_dbU \Y^WU TQ^c TU \oUQe Vb_YTU `U^TQ^d .+ ]Y^edUc) IY \Q d�SXU ^oUcd 
`Qc U^\Uf�U' dbU]`Uj \U f�dU]U^d TQ^c e^ ]�\Q^WU ToUQe Ud ToQ]]_^YQaeU 
#. SeY\\�bUc � c_e`U ToQ]]_^YQaeU TQ^c / \YdbUc ToUQe$ `U^TQ^d .+ ]Y^edUc)

9b�]U' W\QSU 
Ud \QYd

JbU]`Uj f_dbU \Y^WU TQ^c TU \oUQe Vb_YTU Ud Vb_ddUj \Q `QbdYU dQSXUd�U QfUS \Q 
\UccYfU) IY \Q d�SXU ^oUcd `Qc U^\Uf�U' Q``\YaeUj TU \oUQe TU ZQfU\ ceb f_dbU \Y^WU) 
#DU `Qc edY\YcUb ToUQe TU ZQfU\ ceb \Uc f�dU]U^dc TU S_e\Ueb)$

C_YcYccebU BUc dQSXUc TU ]_YcYccebUc T_YfU^d �dbU ^Udd_i�Uc T�c aeU `_ccYR\U) <\\Uc 
T_YfU^d �dbU \Qf�Uc QfUS e^U \UccYfU \YaeYTU' ^�Q^]_Y^c' cY U\\Uc ^U c_^d `Qc 
U^\Uf�Uc' U\\Uc T_YfU^d �dbU ^Udd_i�Uc QfUS TU \oUQe _hiW�^�U #."$)

<^SbU =DUUH[ ND RDTVLH VDFKHV^H \ NjHDW FQWTDPVH HV RDVLHPVH[ MWUSWj\ FH SWH NH lWY GH
\oUQe dUY^d� ToU^SbU SUccU) <^ceYdU' Vb_ddUj(\Q QfUS TU \oUQe SYdb_^^�U Ud TU \Q 
\UccYfU Ud \QfUj(\Q Q`b�c Qf_Yb \QYcc� bU`_cUb `U^TQ^d 0 ]Y^edUc)

$*

"#



@AF7 2 BU \QfQWU TUc f�dU]U^dc S_efUbdc TU VQbY^U TQ^c f_dbU ]QSXY^U \oU^T_]]QWU) DU `Qc 
\QfUb \Uc f�dU]U^dc S_efUbdc TU VQbY^U TQ^c f_dbU ]QSXY^U)

.' 7@FD7F<7@ 7F @7FFAI397

.')' 3`O\^S]]OWOX^

;�RbQ^SXUj f_dbU ]QSXY^U QfQ^d TU S_]]U^SUb \Uc _`�bQdY_^c ToU^dbUdYU^ Ud TU 
^Udd_iQWU)

=Ub]Uj \U b_RY^Ud Qe T�Red TU \oU^dbUdYU^ Ud Te ^Udd_iQWU TU f_dbU ]QSXY^U) 

3FF7@F<A@ 2
BUc `Y�SUc TU \oQ``QbUY\ `_ebbQYU^d �dbU U^T_]]QW�Uc U^ SQc ToedY\YcQdY_^ TUc `b_TeYdc TU 
^Udd_iQWU S_^dU^Q^d TUc c_\fQ^dc) DU `Qc edY\YcUb TU `b_TeYdc TU ^Udd_iQWU S_^dU^Q^d Te c_\fQ^d)

@AF7E 2
@\ Ucd S_^cUY\\� TU T�RbQ^SXUb f_dbU Q``QbUY\ Ud TU VUb]Ub \U b_RY^Ud ToQbbYf�U ToUQe cY f_ec 
^oedY\YcUj `Qc f_dbU ]QSXY^U `U^TQ^d e^U \_^WeU `�bY_TU) ;U `\ec' _efbUj \Q `_bdU TU f_dbU 
]QSXY^U `_eb �fYdUb \Q V_b]QdY_^ TU ]QefQYcUc _TUebc TeUc � \oXe]YTYd�) 

.'*' 6k^K\^\KQO NO VcKZZK\OSV

F_eb T�dQbdbUb \oQ``QbUY\' edY\YcUj e^ `b_TeYd ^_^ S_bb_cYV S_^�e `_eb \Uc \QfU(\Y^WU) BYcUj 
QddU^dYfU]U^d \o�dYaeUddU Te `b_TeYd #aeQ^dYd�c bUS_]]Q^T�Uc Ud Vb�aeU^SU Te T�dQbdbQWU$)

.'+' 8SV^\O] NcK\\S`kO NcOK_

4HV DRRDTHLN HUV ^SWLR^ GH + kNVTHU DW PLXHDW GW VWZDW GjDNLOHPVDVLQP SWL HOR`FKHPV NHU LORWTHV^U
Ud S_b`c �dbQ^WUbc TU `�^�dbUb TQ^c \Q ]QSXY^U) Boe^ Ucd cYde� TQ^c \U bQSS_bT S�d� ]QSXY^U 
HV NjDWVTH FbV^ TQELPHV' 8N HUV THFQOODPG^ GH PHVVQZHT NHU kNVTHU WPH IQLU VQWU NHU +&, OQLU' @L ND
ODFKLPH PjHUV RDU UWIkUDOOHPV DNLOHPV^H HP HDW ODNJT^ NjQWXHTVWTH GW TQELPHV% PHVVQZH[&NHU 2

,) ;�]_^dUj \U deiQe ToQbbYf�U ToUQe) 
+' ?HVLTH[ NH kNVTH GW TDFFQTG GjDTTLX^H GjHDW FbV^ ODFKLPH "\ NjDLGH GjWPH

`Y^SU$ Ud \QfUj(\U c_YW^UecU]U^d � \oQYTU Toe^U Rb_ccU) 
,' <HVVQZH[ NH kNVTH GW VWZDW GjDTTLX^H GjHDW FQV^ TQELPHV HP NH THVLTDPV

]Q^eU\\U]U^d QfUS \U Z_Y^d)
-' 3RT_U DXQLT PHVVQZ^ NHU kNVTHU% THOHVVH[&NHU HP RNDFH GH ND O`OH ODPL_TH'

3FF7@F<A@ 2
9H kNVTH RHWV `VTH EQWFK^ RDT NjHDW FQPVDOLP^H GW TQELPHV% NH ODPSWH GjHPVTHVLHP P^FHUUDLTH QW ND
T�VUSde_cYd� TUc fQ^^Uc' SU aeY `Ued `b_f_aeUb TUc VeYdUc ToUQe U^ S_^dY^e TQ^c f_dbU ]QSXY^U) 

.',' 8SV^\O NO VK ZYWZO

9H UZUV_OH GH kNVTH GLURQPLENH HOR`FKH NHU THUVHU GH kNU GW NLPJH HV NHU OLFTQU ODVL_THU GjHPVTHT
GDPU ND RQORH RHPGDPV NjQR^TDVLQP Gj^XDFWDVLQP GjHDW RDT XQVTH ODFKLPH \ ND kP GW NDXDJH HV FH

$+

"#



DkP GH RTQNQPJHT ND GWT^H GH XLH GH XQVTH RQORH' 8N HUV THFQOODPG^ GH PHVVQZHT NH kNVTH GH XQVTH
RQORH WPH IQLU VQWU NHU + OQLU' =QWT PHVVQZHT NH kNVTH GH ND RQORH 2

,) EefbUj \U S_efUbS\U TU \Q `_]`U) F_eb SU VQYbU' f_ec `_efUj `Qb UhU]`\U edY\YcUb
\Q `U\\U `_eb \UccYfU U^ `_eTbU _e \Q `\QaeU U^ `\QcdYaeU) =YhUj \oUhdb�]Yd� TU \Q 
`_YW^�U TQ^c \oU^S_SXU Te S_efUbS\U TU \Q `_]`U Ud dYbUj(\U `_eb \o_efbYb) F\QSUj 
WP T^FLRLHPV UQWU NjQTLkFH DkP GH NDLUUHT NjHDW T^ULGWHNNH Uj^FQWNHT'

+' 5^XLUUH[ NH FQWXHTFNH GW kNVTH HV XLGDPJH[ NjHDW' 8N RHWV `VTH P^FHUUDLTH GH XLGHT NH
b�SY`YU^d TU S_\\USdU ToUQe � `\ecYUebc bU`bYcUc U^ V_^SdY_^ TU \Q aeQ^dYd� ToUQe 
TQ^c \Q ]QSXY^U)

,' <HVVQZH[ NH kNVTH HV ND RQORH \ NjHDW FKDWGH UDXQPPHWUH HV \ NjDLGH GjWPH ETQUUH'

-' ?HXLUUH[ UQLJPHWUHOHPV NH FQWXHTFNH GW kNVTH'

0) HU]UddUj \U S_efUbS\U TU \Q `_]`U U^ `\QSU) B_bc TU \Q VUb]UdebU'
7ccebUj(f_ec aeU \Uc `\_dc TU \Q VQSU Y^dUb^U Te S_efUbS\U
S_bbUc`_^TU^d Qeh db_ec ceb \Q VQSU QfQ^d Te \QfU(\Y^WU)

3FF7@F<A@ !
BoUQe TQ^c \Q `_]`U `Ued �dbU SXQeTU' QddU^TUj aeoU\\U bUVb_YTYccU)

.'-' FS\YS\ i VO]]S`O

AQU G^VHTJHPVU RHWXHPV G^RQUHT GHU T^ULGWU GDPU NH VLTQLT \ NHUULXH HV UHU FQORDTVLOHPVU DW kN GW
dU]`c) F_eb U^\UfUb \Uc b�cYTec V_b]�c' T�]_^dUj \U dYb_Yb � \UccYfU) F_eb �ZUSdUb \U dYb_Yb � \UccYfU5

,)  JYbUj \U dYb_Yb � \UccYfU Zecaeo� \Q Red�U Ud Q``eiUj � \oU^Tb_Yd Y^TYae� ceb \U cSX�]Q d_ed U^ 
dYbQ^d `_eb \U bUdYbUb S_]`\�dU]U^d) 

-)  DUdd_iUj \Uc . S_]`QbdY]U^dc � \oUQe SXQeTU cQf_^^UecU Ud � \oQYTU Toe^U Rb_ccU) 
.) HY^SUj' c�SXUj Ud bU]UddUj \U dYb_Yb � \UccYfU U^ `\QSU)

%"

"#
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/' 9G<67 67 67B3@@397 D3B<67
J_edUc \Uc _`�bQdY_^c TU b�`QbQdY_^ ^�SUccQYbUc � f_dbU ]QSXY^U T_YfU^d �dbU UVVUSde�Uc `Qb e^ 
cUbfYSU QWb��) IY f_dbU Q``QbUY\ ^�SUccYdU e^U b�`QbQdY_^ _e cY f_ec ^oQbbYfUj `Qc � ce``bY]Ub \Uc 
T�VQedc bU^S_^db�c � \oQYTU TUc Y^V_b]QdY_^c V_eb^YUc SY(Z_Y^dUc' fUeY\\Uj T�RbQ^SXUb f_dbU ]QSXY^U 
Ud VUb]Ub \U b_RY^Ud ToQbbYf�U ToUQe)

/')' 5K_]O](]YV_^SYX]

BDA4>7?7 53GE7 EA>GF<A@

L_dbU ]QSXY^U
^U T�]QbbU `Qc)

<\\U ^oUcd `Qc RbQ^SX�U 8bQ^SXUj f_dbU ]QSXY^U

BUc VecYR\Uc c_^d T�VUSdeUeh) HU]`\QSUj \Uc VecYR\Uc

@\ i Q e^U `Q^^U TU S_ebQ^d A^TLkH[ NjDNLOHPVDVLQP UHFVHWT

BU R_ed_^ CQbSXU*FQecU ^oUcd `Qc
U^S\U^SX�

7``eiUj ceb \U R_ed_^ CQbSXU * FQecU

BU c�\USdUeb TU `b_WbQ]]U Ucd 
`_cYdY_^^� ceb pEq

F_cYdY_^^Uj \U c�\USdUeb TU `b_WbQ]]U ceb \U 
`b_WbQ]]U TU f_dbU SX_Yh)

BQ `_bdU TU \Q ]QSXY^U Ucd ]Q\ VUb]�U) =Ub]Uj \Q `_bdU TU \Q ]QSXY^U)

L_dbU ]QSXY^U
^U SQ`dU `Qc
\oQbbYf�U ToUQe)

BU b_RY^Ud ToQbbYf�U ToUQe Ucd VUb]�) EefbUj f_dbU b_RY^Ud)

BU deiQe ToQbbYf�U ToUQe Ucd `\Y� A^TLkH[ NH VWZDW GjDTTLX^H GjHDW'

BU deiQe ToQbbYf�U ToUQe Ucd R_eSX�)
<HVVQZH[ NHU kNVTHU GW VWZDW GjDTTLX^H GjHDW'
#%$

9HU kNVTHU GW TDFFQTG GjDTTLX^H GjHDW UQPV
R_eSX�c)

<HVVQZH[ NHU kNVTHU GW TDFFQTG GjDTTLX^H
ToUQe) #%$

BQ `_bdU TU \Q ]QSXY^U Ucd ]Q\ VUb]�U) =Ub]Uj \Q `_bdU TU \Q ]QSXY^U)

L_dbU ]QSXY^U
^o�fQSeU `Qc 
\oUQe)

BU deiQe TU fYTQ^WU Ucd R_eSX� _e `\Y�) A^TLkH[ NH VWZDW GH XLGDPJH'

9H kNVTH GH RQORH HUV EQWFK^' <HVVQZH[ ND RQORH GH kNVTH GH XLGDPJH' "$#

BU \Y^WU Ucd ]Q\ b�`QbdY � \oY^d�bYUeb TU \Q 
]QSXY^U)

F\QSUj f_dbU \Y^WU TQ^c \Q ]QSXY^U TU
]Q^Y�bU �WQ\U)

L_dbU ]QSXY^U
�]Ud TUc 
fYRbQdY_^c)

BUc `YUTc TU \Q ]QSXY^U ^o_^d `Qc �d� 
b�W\�c)

H�W\Uj \Uc `YUTc TU f_dbU ]QSXY^U) #%%$

BUc fYc TU RbYTQWU ^U c_^d `Qc bUdYb�Uc) HUdYbUj \Uc fYc TU RbYTQWU) #%%$

FUdYdU aeQ^dYd� TU \Y^WU TQ^c \oQ``QbUY\)
9U\Q ^oU]`�SXU `Qc \Q ]QSXY^U TU 
V_^SdY_^^Ub)

L_dbU ]QSXY^U Ucd cebSXQbW�U QfUS Te 
\Y^WU _e \U \Y^WU Q �d� `\QS� TU ]Q^Y�bU 
Y^�WQ\U)

DU `\QSUj `Qc e^U aeQ^dYd� TU \Y^WU 
ce`�bYUebU � SU\\U bUS_]]Q^T�U Ud 
b�`QbdYccUj \U \Y^WU TQ^c \Q ]QSXY^U 
e^YV_b]�]U^d

L_dbU ]QSXY^U ^oUcd `Qc `\QS�U ceb e^U 
cebVQSU bYWYTU)

F_cUj f_dbU ]QSXY^U ceb \Uc cebVQSUc TebUc)

%$

"#



K^U WbQ^TU
aeQ^dYd� TU 
]_eccU cU
V_b]U TQ^c \U
dYb_Yb � \UccYfU)

GeQ^dYd� UhSUccYfU TU \UccYfU edY\Yc�U)

7``eiUj ceb \Q d_eSXU T�`Qbd*`QecU) F_eb 
Qbb�dUb \Q V_b]QdY_^ TU ]_eccU' TY\eUj e^U 
SeY\\�bU � c_e`U ToQcc_e`\YccQ^d TQ^c { \YdbU 
ToUQe Ud fUbcUj \U ]�\Q^WU TQ^c \U RQS � 
`b_TeYdc) 7ddU^TUj 0 � ,+ ]Y^edUc Ud Q``eiUj 
ceb \Q d_eSXU T�`Qbd*`QecU) LUY\\Uj � edY\YcUb 
\Q aeQ^dYd� Q``b_`bY�U TU \UccYfU \_bc Te 
`b_SXQY^ \QfQWU)

KdY\YcQdY_^ Toe^U \UccYfU Y^QT�aeQdU)
KdY\YcUj \Uc \UccYfUc VQRbYae�Uc e^YaeU]U^d 
`_eb TUc \QfU(\Y^WUc Qed_]QdYaeUc)

BUccYfU
Y^cQdYcVQYcQ^dU)

BU TUWb� TU cQ\Ud� TU f_dbU \Y^WU ^U 
S_bbUc`_^T `Qc Qe `b_WbQ]]U SX_YcY)

I�\USdY_^^Uj \U `b_WbQ]]U Q``b_`bY� `_eb 
\U TUWb� TU cQ\Ud� TU f_dbU \Y^WU) #L_Yb \U 
dQR\UQe TUc `b_WbQ]]Uc$

>WDPVLV^ GH NHUULXH WVLNLU^H LPUWIkUDPVH'
7ZecdUj \Q aeQ^dYd� TU \UccYfU U^ V_^SdY_^ TU 
\Q aeQ^dYd� Ud Te TUWb� TU cQ\Ud� TU f_dbU 
\Y^WU)

GeQ^dYd� TU \Y^WU ce`�bYUebU � \Q SQ`QSYd� 
]QhY]e] `\QS�U TQ^c f_dbU ]QSXY^U)

9XQbWUj f_dbU ]QSXY^U QfUS Te \Y^WU' e^U
aeQ^dYd� aeY ^U T�`QccU `Qc \Q SQ`QSYd� 
]QhY]Q\U TU \Y^WU)

BoUQe Ucd SQ\SQYbU)
7ZecdUj \Q aeQ^dYd� TU \UccYfU U^ V_^SdY_^ TUc 
Y^cdbeSdY_^c Te VQRbYSQ^d

BU \Y^WU Ucd `\QS� TQ^c f_dbU ]QSXY^U TU 
VQ�_^ ^_^(X_]_W�^U)

H�`QbdYccUj f_dbU \Y^WU TQ^c \Q ]QSXY^U 
S_bbUSdU]U^d)

BQ ]QSXY^U
�fQSeU TU 
\oUQe QeccYd�d 
Q`b�c Qf_Yb �d� 
SXQbW�U)

BoUhdb�]Yd� Te deiQe To�fQSeQdY_^ ToUQe 
Ucd db_` RQccU `_eb \Q ]QSXY^U)

H�W\Uj \U deiQe To�fQSeQdY_^ ToUQe � \Q 
XQedUeb Q``b_`bY�U) #%%$

BoUQe ^U bUcdU
`Qc TQ^c
\U dQ]R_eb
`U^TQ^d \U
\QfQWU)

FQc TU T�VQY\\Q^SU) BoUQe cU db_efU TQ^c 
\Q `QbdYU Y^fYcYR\U Te dQ]R_eb)

(

BU \Y^WU `_bdU
TUc b�cYTec TU 
\UccYfU)

BUc `QbdYSe\Uc ^_^(TYcc_\eR\Uc TU
SUbdQY^Uc \UccYfUc `UefU^d S_\\Ub ceb f_dbU
\Y^WU)

<VVUSdeUj e^ bY^�QWU ce``\�]U^dQYbU U^ 
b�W\Q^d f_dbU Q``QbUY\ ceb \U `b_WbQ]]U 
t HY^�QWU y' _e ^Udd_iUj \Uc dQSXUc � \oQYTU 
Toe^U Rb_ccU Q`b�c \U c�SXQWU Te \Y^WU)

;Uc dQSXUc
WbYcUc
Q``QbQYccU^d ceb
\U \Y^WU)

Bo_bYWY^U TU SUc dQSXUc `Ued �dbU \oXeY\U' \Q 
Sb�]U _e \Q `_]]QTU)

CUddbU \U ]QhY]e] TU \UccYfU dU\ aeU
bUS_]]Q^T� `Qb \U VQRbYSQ^d Qe S_ebc Te 
`b_SXQY^ \QfQWU)

Bo_`�bQdY_^ 
ToUcc_bQWU ^U
V_^SdY_^^U `Qc
_e T�RedU QfUS 
e^ bUdQbT)

FQc TU T�VQY\\Q^SU) BU cicd�]U TU 
S_^db�\U TU \Q b�`QbdYdY_^ TU SXQbWU Ucd 
`Ued(�dbU U^ S_ebc)

BU cicd�]U TU S_^db�\U TU \Q b�`QbdYdY_^ TU 
SXQbWU fQ UccQiUb TU b�`QbdYb \U \Y^WU TU 
VQ�_^ X_]_W�^U)
Bo_`�bQdY_^ ToUcc_bQWU S_]]U^SU Q`b�c 
\o�dQ\QWU Te \Y^WU) F\QSUj \U \Y^WU TQ^c 
\Q ]QSXY^U Toe^U ]Q^Y�bU �aeY\YRb�U \Q 
`b_SXQY^U V_Yc)

#%$ L_Yb \U SXQ`YdbU ceb \oU^dbUdYU^ Ud \U ^Udd_iQWU TU f_dbU ]QSXY^U)
#%%$ L_Yb \U SXQ`YdbU ceb \oY^cdQ\\QdY_^ TU f_dbU ]QSXY^U)

%%
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L_dbU ]QSXY^U Ucd �aeY`�U TUc cicd�]Uc SQ`QR\Uc TU `bU^TbU \Uc `b�SQedY_^c ^�SUccQYbUc Ud TU 
f_ec QfUbdYb U^ SQc TU `Q^^U � \oQYTU Toe^ Qed_S_^db�\U S_^dY^e `U^TQ^d \Uc _`�bQdY_^c TU \QfQWU)
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<+,
BQ `_bdU TU f_dbU
]QSXY^U Ucd bUcd�U 
_efUbdU

=Ub]Uj \Q `_bdU TU \Q ]QSXY^U) IY f_dbU ]QSXY^U
S_^dY^eU ToY^TYaeUb \U T�VQed' �dUYW^Uj(\Q' 
T�RbQ^SXUj(\Q Ud S_^dQSdUj Y]]�TYQdU]U^d \U 
cUbfYSU QWb�� \U `\ec `b_SXU)

<+-

BQ `bUccY_^ TU \oUQe
_e \U ^YfUQe ToUQe
� \oY^d�bYUeb TU \Q 
]QSXY^U Ucd VQYR\U)

EefbUj f_dbU b_RY^Ud) BoUQe Te b_RY^Ud `Ued
�dbU S_e`�U) IY \U `b_R\�]U `UbcYcdU' \oQ``QbUY\ 
coQbb�dU Qed_]QdYaeU]U^d Q`b�c e^ SUbdQY^ dU]`c) 
;�RbQ^SXUj \oQ``QbUY\' VUb]Uj f_dbU b_RY^Ud Ud 
S_^dQSdUj \U cUbfYSU QWb�� \U `\ec `b_SXU)

<+.

BQ `_]`U Ucd
T�VUSdeUecU _e e^ 
kNVTH GH ND RQORH
Ucd R_eSX� _e e^U 
S_^^UhY_^ �\USdbYaeU 
TU \Q `_]`U Ucd
T�VUSdeUecU)

<HVVQZH[ NH kNVTH GH ND RQORH "$#' @L NH RTQEN_OH
`UbcYcdU' S_^dQSdUj \U cUbfYSU QWb�� \U `\ec 
`b_SXU)

<+/
@\ i Q db_` ToUQe TQ^c
f_dbU ]QSXY^U)

L_dbU ]QSXY^U �fQSeU \oUQe) <^ S_^V_b]Yd� QfUS 
\o_`�bQdY_^ To�fQSeQdY_^' �dUYW^Uj f_dbU ]QSXY^U 
Ud T�RbQ^SXUj(\Q) =Ub]Uj f_dbU b_RY^Ud Ud 
S_^dQSdUj \U cUbfYSU QWb�� \U `\ec `b_SXU)

#%$ L_Yb \U SXQ`YdbU ceb \oU^dbUdYU^ Ud \U ^Udd_iQWU TU f_dbU ]QSXY^U)

0' E7DH<57 3BD7E&H7@F7

6P FDU GjDPQODNLH GH IQPFVLQPPHOHPV HV UL% ODNJT^ VQWVHU NHU X^TLkFDVLQPU% WPH LPVHTXHPVLQP
coQf�bU ^�SUccQYbU' \U cUbfYSU Q`b�c(fU^dU Ucd \U `bU]YUb XQRY\Yd� � Y^dUbfU^Yb)
F_eb _RdU^Yb e^ cUbfYSU bQ`YTU' Y\ Ucd UccU^dYU\ aeoQe ]_]U^d _� f_ec Q``U\Uj \U cUbfYSU Q`b�c(
fU^dU' f_ec S_]]e^YaeYUj \U ]_T�\U Ud \U ^e]�b_ TU c�bYU TU f_dbU Q``QbUY\) 9Uc ^e]�b_c cU 
db_efU^d ceb \Q `\QaeU cYW^Q\�dYaeU TU \oQ``QbUY\)

( IUbfYSU Q`b�c(fU^dU =bQ^SU 5 +42- 2-+ 2-+
( IUbfYSU Q`b�c(fU^dU BehU]R_ebW 5 /.22/.-14-

%&
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4H RTQGWLV HUV JDTDPVL RQWT WPH R^TLQGH GH *+ \ +- OQLU "G^kPLH RDT ND N^JLUNDVLQP NQFDNH% R^TLQGH
ceb \U dYS[Ud TU SQYccU VQYcQ^d V_Y$ � `QbdYb TU \Q TQdU ToQSXQd' S_^dbU d_edU T�VQY\\Q^SU b�ce\dQ^d Toe^ 
fYSU TU VQRbYSQdY_^ _e TU ]Qd�bYQe)
9UddU WQbQ^dYU ^U S_efbU `Qc \Uc T_]]QWUc b�ce\dQ^d Toe^U ]QefQYcU Y^cdQ\\QdY_^' Toe^U edY\YcQdY_^ 
Y^S_bbUSdU' _e TU \oecebU ^_b]Q\U Te `b_TeYd)
F\ec `b�SYc�]U^d' \Q WQbQ^dYU ^U S_efbU `Qc 5 
( BUc T_]]QWUc _e `b_R\�]Uc SQec�c `Qb e^U edY\YcQdY_^ Y^S_bbUSdU' e^ QSSYTU^d' e^U Q\d�bQdY_^ 
_e e^ RbQ^SXU]U^d �\USdbYaeU ToY^dU^cYd� _e TU dU^cY_^ Y^Q``b_`bY�U)
& 9HU RTQGWLVU OQGLk^U% FHWY GQPV NH UFHNN^ GH JDTDPVLH QW NH PWO^TQ GH U^TLH QPV ^V^
U^T_]]QW�c' Q\d�b�c' ce``bY]�c _e _hiT�c)
( BUc RQddUbYUc bU]`\Q�QR\Uc Ud QSSUcc_YbUc c_^d WQbQ^dYc `_eb e^U `�bY_TU TU 1 ]_Yc)
( BQ T�VQY\\Q^SU TU \Q RQddUbYU' cebfU^eU `Qb e^ SXQbWU]U^d db_` \_^W _e `Qb \U ^_^( bUc`USd TUc 
S_^cYW^Uc TU c�SebYd� Uh`\Yae�Uc TQ^c \Q ^_dYSU)
( BUc T_]]QWUc UcdX�dYaeUc' Y^S\eQ^d \Uc bQiebUc' R_ccUc _e d_ed QedbU �\�]U^d) 
( BUc T_]]QWUc SQec�c `Qb d_edU Y^dUbfU^dY_^ UVVUSde�U `Qb e^U `Ubc_^^U ^_^(QWb��U)
( BUc T�VQedc SQec�c `Qb e^U ecebU ^_b]Q\U _e Tec Qe fYUY\\YccU]U^d ^_b]Q\ Te `b_TeYd)
( BUc T�VQY\\Q^SUc Te `b_TeYd TeUc � \oedY\YcQdY_^ cQ^c \Uc QSSUcc_YbUc X_]_\_We�c `Qb \U VQRbYSQ^d)
( BUc `b_TeYdc _hiT�c)
( BUc `b_TeYdc b�`Qb�c _e bU]`\QS�c `UefU^d Y^S\ebU TUc S_]`_cQ^dc Ud TUc �aeY`U]U^dc 
^_efUQeh Ud*_e bUS_^TYdY_^^�c)

?YNKVS^k] NO ?S]O OX d_`\O
F_eb _RdU^Yb e^ cUbfYSU TU WQbQ^dYU' f_ec �dUc `bY�c TU bQ``_bdUb f_dbU `b_TeYd � \oQSSeUY\ TU f_dbU 
\YUe TU fU^dU ]e^Y TU f_dbU `bUefU ToQSXQd #dYS[Ud TU SQYccU' VQSdebU' l$' Te `b_TeYd Ud TU cUc
QSSUcc_YbUc V_eb^Yc' QfUS c_^ U]RQ\\QWU To_bYWY^U)
@\ Ucd Y]`_bdQ^d ToQf_Yb S_]]U Y^V_b]QdY_^ \Q TQdU ToQSXQd' \U ]_T�\U Ud \U ^e]�b_ TU c�bYU #SUc 
Y^V_b]QdY_^ Q``QbQYccU^d W�^�bQ\U]U^d ceb \U `b_TeYd' \oU]RQ\\QWU _e f_dbU `bUefU ToQSXQd$)
7 T�VQed' f_ec TUfUj bQ``_bdUb \U `b_TeYd QfUS \Uc QSSUcc_YbUc ^�SUccQYbUc � c_^ R_^ 
V_^SdY_^^U]U^d #Q\Y]U^dQdY_^' QTQ`dQdUeb' UdS)$

;Q^c \U SQc _� f_dbU b�S\Q]QdY_^ Ucd S_efUbdU `Qb \Q WQbQ^dYU' \U cUbfYSU Q`b�c(fU^dU `_ebbQ' TQ^c 
\Uc \Y]YdUc TU \Q \�WYc\QdY_^ \_SQ\U' c_Yd 5 
( H�`QbUb _e bU]`\QSUb \Uc `Y�SUc T�VUSdeUecUc)
( <SXQ^WUb \U `b_TeYd bUd_eb^� QfUS e^ `b_TeYd aeY Q Qe ]_Y^c \Uc ]�]Uc V_^SdY_^^Q\Yd�c Ud aeY Ucd 
�aeYfQ\U^d U^ dUb]Uc TU `UbV_b]Q^SU) 
( HU]R_ebcUb \U `b_TeYd Qe `bYh ToQSXQd Te `b_TeYd ]U^dY_^^� ceb \Q `bUefU ToQSXQd)
IY e^U TU SUc . c_\edY_^c Ucd edY\Yc�U' SU\Q ^U T_^^U `Qc Tb_Yd Qe `b_\_^WU]U^d _e Qe 
bU^_efU\\U]U^d TU \Q `�bY_TU TU WQbQ^dYU)
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