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,U?F>L>NEIH @A ?IHBILGENU +-
@VZ WYVL\Q[Z ZVU[ KVUNVYTMZ I\^ LQYMK[Q]MZ( I\^
LeKQZQVUZ( I\^ YeOSMTMU[I[QVUZ M\YVWeMUUMZ M[ I\^
UVYTMZ MU ]QO\M\YZ*

3INA EGJILN>HNA T F$>NNAHNEIH @A FXONEFEM>NAOL ' BV\Y VJ[MUQY
SI ]MYZQVU eSMK[YVUQX\M LM SI WYeZMU[M UV[QKM Lo\[QSQZI[QVU(
MU]V_MY \U M)TIQS b SoILYMZZM Z\Q]IU[M 3

#@EMDQ>MDAL(MN>H@>L@NAMN&EHBIW&

GMQSSMY b _ QUKS\YM SM UVT L\ TVLfSM M[ SM U\TeYV LM ZeYQM &-+
KPQNNYMZ' X\Q NQO\YMU[ Z\Y SI WVY[M LM SoIWWIYMQS*
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l 8MY[IQUZ KVTWVZIU[Z M[ S%MTJISSIOM LM ]V[YM SI]M)]IQZZMSSM
ZVU[ NIJYQX\eZ b WIY[QY LM TI[eYQI\^ YMK_KSIJSMZ*
l >MZ eSeTMU[Z MU TI[QfYM WSIZ[QX\M WVY[MU[ SMZ QUZKYQW[QVUZ
QU[MYUI[QVUISMZ 3 &6B;5 ( 6BD5 ( 6BA?5( 6BB5( '
l >MZ eSeTMU[Z MU KIY[VU ZVU[ NIJYQX\eZ b WIY[QY LM WIWQMY
YMK_KSe M[ LVQ]MU[ g[YM LeWVZeZ LIUZ SMZ JIKZ LM [YQ ZeSMK[QN
WYe]\Z b KM[ MNNM[*
l @M WIZ WSIKMY KMZ TI[eYQI\^ LIUZ SMZ JIKZ b LeKPM[Z* >MZ
LeWVZMY LIUZ \U KMU[YM LM YMK_KSIOM*
l 8VU[IK[MY SMZ KMU[YMZ KVUKMYUeZ V\ ]V[YM TIQYQM WV\Y
VJ[MUQY LMZ QUNVYTI[QVUZ Z\Y SMZ Te[PVLMZ M[ WVQU[Z LM TQZM
I\ YMJ\[*

0HBILG>NEIHM @A MU?OLENU

&;5 49+-36.21 ,- 8264- *33*4-./

l 8VU[YiSMY SoMTJISSIOM LM SI TIKPQUM I]IU[ ZVU QUZ[ISSI[QVU
IQUZQ X\M SI Z\YNIKM M^[MYUM LM KM[[M LMYUQfYM \UM NVQZ
SoMTJISSIOM YM[QYe* @M WIZ \[QSQZMY SI TIKPQUM ZQ KMSSM)KQ
ZMTJSM MULVTTIOeM 4 ;U KIZ LM LV\[M ]M\QSSM` KVU[IK[MY SM
ZMY]QKM IWYfZ)]MU[M IOYee*
l 9eJISSM` SMZ TI[eYQI\^ L%MTJISSIOM KVTTM QULQX\e M[
TM[[M`)SMZ I\ YMJ\[ KVUNVYTeTMU[ I\^ M^QOMUKMZ SVKISMZ*

'1-054 -/2135)054 2,0+)05 .#-045)..)5-10 +6 .)7,$7)-44,..,

l =UZ[ISSM` ]V[YM SI]M)]IQZZMSSM LM UQ]MI\ LIUZ \U MULYVQ[
ILeX\I[( UM WVZIU[ I\K\U YQZX\M WV\Y SI ZeK\YQ[e*
l BYVKeLM` b S%QUZ[ISSI[QVU M[ I\ YIKKVYLMTMU[ LM ]V[YM SI]M)
]IQZZMSSM MU Z\Q]IU[ SMZ QUZ[Y\K[QVUZ*
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l >I TIKPQUM LVQ[ g[YM QUZ[ISSeM WIY \U [MKPUQKQMU X\ISQNQe*
>oQUZ[ISSI[QVU WIY [V\[M I\[YM WMYZVUUM MZ[ Z\ZKMW[QJSM LM
YMULYM ]V[YM OIYIU[QM KIL\X\M*

l GMQSSMY b Uo\[QSQZMY X\M LMZ WQfKMZ Le[IKPeMZ L%VYQOQUM*

l 7]IU[ S%QUZ[ISSI[QVU( ]eYQNQM` X\M SM SI]M)]IQZZMSSM MZ[
LeJYIUKPe*
l GeYQNQM` X\M ]V[YM WYQZM eSMK[YQX\M MZ[ KVUNVYTM I\^ UVYTMZ
MU ]QO\M\Y*

l >MZ KIYIK[eYQZ[QX\MZ eSMK[YQX\MZ LM ]V[YM WYQZM M[ LM ]V[YM
QUZ[ISSI[QVU eSMK[YQX\M LVQ]MU[ KVYYMZWVULYM I\^ ]ISM\YZ
QULQX\eMZ Z\Y SI WSIX\M ZQOUISe[QX\M*
l EYfZ QTWVY[IU[ 3 ]eYQNQM` X\M SM SI]M)]IQZZMSSM U%MZ[ WIZ WVZe
Z\Y SM KcJSM L%ISQTMU[I[QVU*

l >%IWWIYMQS LVQ[ g[YM YIKKVYLe I\ YeZMI\ LM LQZ[YQJ\[QVU L%MI\
MU \[QSQZIU[ SMZ MUZMTJSMZ LM YIKKVYLMTMU[ UM\NZ NV\YUQZ
I]MK S%IWWIYMQS( QS KVU]QMU[ LM UM WIZ Ye\[QSQZMY LMZ MUZMTJSMZ
LM YIKKVYLMTMU[ \ZIOeZ*
l >MZ V\]MY[\YMZ LM ]MU[QSI[QVU UM LVQ]MU[ WIZ g[YM VJZ[Y\eMZ
WIY \U [IWQZ*

l @M JYIUKPM` RITIQZ SM SI]M)]IQZZMSSM I\ TV_MU L%\UM
YISSVUOM eSMK[YQX\M V\ L%\UM WYQZM T\S[QWSM* >I WYQZM LVQ[ g[YM
NIKQSMTMU[ IKKMZZQJSM \UM NVQZ SM SI]M)]IQZZMSSM QUZ[ISSe*
l 7WYfZ I]VQY QUZ[ISSe SM SI]M)]IQZZMSSM Z\Y \U MTWSIKMTMU[
ILeX\I[( NIQ[MZ )SM NVUK[QVUUMY b ]QLM SVYZ LM SI WYMTQfYM
\[QSQZI[QVU*

9L=B@ 5NHMD?D@G

l 8M[ IWWIYMQS MZ[ LMZ[QUe b \U \ZIOM M^KS\ZQ]MTMU[
LVTMZ[QX\M* DVU \[QSQZI[QVU b LMZ NQUZ KVTTMYKQISMZ YMUL
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]V[YM OIYIU[QM KIL\X\M*
l @M TVU[M` WIZ( UM ]V\Z IZZM_M` WIZ V\ UM WSIKM` WIZ LM
KPIYOM Z\Y SI WVY[M V\]MY[M L\ SI]M)]IQZZMSSM 3 QS WV\YYIQ[ ZM
YMU]MYZMY*
l @M WSIKM` RITIQZ LIUZ SM LQZ[YQJ\[M\Y LM Le[MYOMU[ M[ LM
WYVL\Q[ LM SI]IOM LM ]V[YM SI]M)]IQZZMSSM L%I\[YMZ WYVL\Q[Z
X\M KM\^ ZWeKQISMTMU[ KVUd\Z WV\Y SM SI]IOM MU TIKPQUM* n
LeNI\[( UV[YM ZVKQe[e UM ZI\YIQ[ g[YM [MU\M YMZWVUZIJSM LM
[V\[ LVTTIOM X\M WV\YYIQ[ Z\JQY ]V[YM SI]M)]IQZZMSSM*
l >%MI\ KVU[MU\M LIUZ SI K\]M LM SI]IOM L\ SI]M)]IQZZMSSM
U%MZ[ WIZ WV[IJSM* @M SI J\]M` WIZ*
l 7[[MU[QVU LIUOMY L%M^WSVZQVU( UM WSIKM` I\K\U LQZZVS]IU[
KPQTQX\M V\ ZVS]IU[ LIUZ SM SI]M)]IQZZMSSM V\ b WYV^QTQ[e LM
KMS\Q)KQ*
l GeYQNQM` X\M SMZ VJRM[Z LM WSIZ[QX\M YeZQZ[MU[ b SI KPISM\Y
I]IU[ LM SMZ SI]MY MU SI]M)]IQZZMSSM*
l 8M[ IWWIYMQS WM\[ g[YM \[QSQZe WIY LMZ MUNIU[Z cOeZ L%I\
TVQUZ 2 IUZ M[ LMZ WMYZVUUMZ I]MK LMZ KIWIKQ[eZ WP_ZQX\MZ(
ZMUZVYQMSSMZ V\ TMU[ISMZ YeL\Q[MZ V\ ZIUZ M^WeYQMUKM UQ
KVUUIQZZIUKMZ( Z%QSZ ZVU[ Z\WMY]QZeZ( VU[ YMd\ LMZ QUZ[Y\K[QVUZ
YMSI[Q]MZ b S%\[QSQZI[QVU ZeK\YQZeM LM S%IWWIYMQS M[ KVTWYMUUMU[
SMZ LIUOMYZ _ IZZVKQeZ @M WMYTM[[M` WIZ b LM RM\UMZ
MUNIU[Z LM RV\MY I]MK S%IWWIYMQS*>M UM[[V_IOM M[ S%MU[YM[QMU
WIY S%\[QSQZI[M\Y UM LVQ]MU[ g[YM MNNMK[\eZ WIY LMZ MUNIU[Z X\MS
VYZX\%QSZ JeUeNQKQMU[ L%\UM Z\WMY]QZQVU*

l DM\SZ SMZ VJRM[Z ILIW[eZ I\ SI]IOM MU TIKPQUM LVQ]MU[ g[YM
QU[YVL\Q[Z LIUZ SI TIKPQUM* ;U V\[YM( UM LeWIZZM` WIZ SI
KIWIKQ[e LM KPIYOMTMU[ LMZ WIUQMYZ* n LeNI\[( UV[YM ZVKQe[e
UM ZI\YIQ[ g[YM [MU\M YMZWVUZIJSM LM [V\[M YI_\YM V\ LM [V\[M
NVYTI[QVU LM YV\QSSM Z\Y SI WIYVQ QU[MYUM LM ]V[YM SI]M)]IQZZMSSM

KI\ZeM WIY LMZ TV\]MTMU[Z L\ VHTPLX)
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l 7 KI\ZM( UV[ITTMU[( L%\U LeJVYLMTMU[ L%MI\ KPI\LM
WVZZQJSM( U%V\]YM` RITIQZ SI WVY[M L\ SI]M)]IQZZMSSM MU I\K\UM
KQYKVUZ[IUKM WMULIU[ SM NVUK[QVUUMTMU[* FU LQZWVZQ[QN LM
ZeK\YQ[e TM[ SM SI]M)]IQZZMSSM b S%IYYg[ MU KIZ L%V\]MY[\YM LM
SI WVY[M*
l >I WVY[M UM LVQ[ WIZ SIQZZeM MU WVZQ[QVU V\]MY[M LIUZ SI
TMZ\YM Vj KMSI WV\YYIQ[ WYeZMU[MY \U LIUOMY LM
JIZK\SMTMU[*
l 1/7, ,2 .(6+, & >MZ KV\[MI\^ M[ SMZ I\[YMZ \Z[MUZQSMZ
WVQU[\Z LVQ]MU[ g[YM WSIKeZ LIUZ SM WIUQMY WVQU[M ]MYZ SM JIZ
V\ MU WVZQ[QVU PVYQ`VU[ISM*
DQ SM KcJSM L%ISQTMU[I[QVU MZ[ MULVTTIOe( QS LVQ[ g[YM
YMTWSIKe WIY SM NIJYQKIU[( ZVU ZMY]QKM IWYfZ)]MU[M V\ LMZ
WMYZVUUMZ LM X\ISQNQKI[QVU ZQTQSIQYM INQU L%e]Q[MY \U LIUOMY*

l DQ S%VW[QVU ;KV MZ[ IK[Q]e( SI WVY[M ZoV\]YQYI b SI NQU L\
WYVOYITTM* @M NVYKM` WIZ Z\Y SI WVY[M SVYZ LM SI NMYTM[\YM
WV\Y e]Q[MY LoMULVTTIOMY SM TeKIUQZTM LM SI WVY[M
I\[VTI[QX\M WMULIU[ , TQU\[M &\UQX\MTMU[ WV\Y SMZ TVLfSMZ
LQZWVZIU[ LM SoVW[QVU LoV\]MY[\YM LM WVY[M I\[VTI[QX\M'* BV\Y
\U ZeKPIOM VW[QTIS( SIQZZM` SI WVY[M V\]MY[M WMULIU[ -+
TQU\[MZ*
l 7]MY[QZZMTMU[ 3 a]Q[M` LM ]V\Z [MUQY LM]IU[ SI WVY[M

SVYZX\M X\M SM ZQOUIS ZVUVYM LoV\]MY[\YM I\[VTI[QX\M YM[MU[Q[*

5IOL F> MU?OLENU @AM AHB>HNM

l 7WYfZ SM LeJISSIOM L\ SI]M)]IQZZMSSM( ]MQSSM` b [MUQY SMZ
TI[eYQI\^ L%MTJISSIOM PVYZ LM WVY[eM LMZ MUNIU[Z*
l @M SIQZZM` WIZ SMZ MUNIU[Z RV\MY I]MK V\ TM[[YM MU TIYKPM
SM SI]M)]IQZZMSSM*
l CIUOM` SMZ Le[MYOMU[Z M[ WYVL\Q[Z LM YQUdIOM PVYZ LM WVY[eM
LMZ MUNIU[Z*



,+

l EMUQY SMZ MUNIU[Z b S%eKIY[ L\ SI]M)]IQZZMSSM SVYZX\oQS MZ[ MZ[
V\]MY[ 3 QS WM\[ KVU[MUQY LMZ YeZQL\Z LM Z\JZ[IUKMZ LM
UM[[V_IOM*

l GMQSSM` b KM X\M ]V[YM IUKQMU SI]M)]IQZZMSSM UM WVZM I\K\U
YQZX\M WV\Y SMZ MUNIU[Z* =S MZ[ IYYQ]e X\M LMZ MUNIU[Z
Z%MUNMYTMU[ b S%QU[eYQM\Y LM SI]M)]IQZZMSSMZ \ZIOeZ* BV\Y
WYe]MUQY KM[[M ZQ[\I[QVU( JYQZM` SM Z_Z[fTM LM ]MYYV\QSSIOM L\
SI]M)]IQZZMSSM M[ KV\WM` SM KcJSM LoISQTMU[I[QVU I]IU[ ZI TQZM
I\ YMJ\[*
,G >=L ?@ ?QLAHG>MDHGG@F@GM
l EV\[ LeNI\[ LM NVUK[QVUUMTMU[ L\ SI]M)]IQZZMSSM LVQ[
QTWeYI[Q]MTMU[ g[YM YeWIYe WIY \UM WMYZVUUM X\ISQNQeM* EV\[M
YeWIYI[QVU YeISQZeM WIY \UM WMYZVUUM I\[YM X\%\U [MKPUQKQMU
LM ZMY]QKM IWYfZ)]MU[M IOYee MU[YIhUMYI S%IUU\SI[QVU LM SI
OIYIU[QM*
l 7]IU[ L%MNNMK[\MY [V\[M YeWIYI[QVU Z\Y SM SI]M)]IQZZMSSM(
WYMUM` ZVQU LM SI LeJYIUKPMY L\ YeZMI\ eSMK[YQX\M* 8V\WM`
SoISQTMU[I[QVU eSMK[YQX\M I\ [IJSMI\ WYQUKQWIS V\ LeJYIUKPM`
SI WYQZM L\ SI]M)]IQZZMSSM* @M WIZ [QYMY Z\Y SM KcJSM* BYMUM`
ZVQU LM NMYTMY S%IYYQ]eM L%MI\*
6@>HFF=G?=MDHGL
l BV\Y eKVUVTQZMY LM S%MI\ M[ LM S%eUMYOQM( CM[QYM` SM Z\YWS\Z
L%ISQTMU[Z I]IU[ LM TM[[YM SI ]IQZZMSSM LIUZ SI TIKPQUM*
>IUKM` ]V[YM K_KSM LM SI]IOM IWYfZ S%I]VQY MU[QfYMTMU[
KPIYOeM*
l @%\[QSQZM` SM WYeSI]IOM X\M ZQ UeKMZZIQYM*
l GMQSSM` b QUZ[ISSMY SMZ VJRM[Z KYM\^ [MSZ X\M SMZ JVSZ( ]MYYMZ M[
WV[Z LM TIUQfYM b KM X\%QSZ ZVQMU[ [V\YUeZ ]MYZ SM JIZ*
l =S MZ[ KVUZMQSSe LM UM WIZ Z\YKPIYOMY SM SI]M)]IQZZMSSM M[ LM
UM WIZ SI]MY MU TIKPQUM SI ]IQZZMSSM UVU)I\[VYQZeM*



,,

l 8MULYMZ LM KQOIYM[[MZ( YMZ[MZ LM JV\OQM( KQYIOM( Z\JZ[IUKMZ
KPQTQX\MZ( TI[eYQI\^ b JIZM L%ISSQIOMZ NMYYM\^*

l <V\YKPM[[MZ( K\QSSfYMZ M[ KV\[MI\^ b TIUKPM LM JVQZ( LM
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RITIQZ [QYMY Z\Y SM KcJSM LoISQTMU[I[QVU*



, "

3G3?E 6jFE<=<D7C
=j3AA3C7<=
A[eYK[K]SXW NO _X][O UK_O%_KS\\OUUO
YX^[ UK Y[OVSf[O ^]SUS\K]SXW "A[OYK[SWQ
bX^[ NS\R`K\RO[ PX[ PS[\] ^\O#

o 7^^`]Pe(aZ`^ \`P WP^ ^[jNTQTNL_TZY^
jWPN_]T\`P^ P_ OuL[[]ZaT^TZYYPXPY_
PY PL` NZ]]P^[ZYOPY_ L`c aLWP`]^
TYOT\`jP^ [L] WP^ TY^_]`N_TZY^
OuTY^_LWWL_TZY OP WuL[[L]PTW)

o FP_T]Pe _Z`^ WP^ XL_j]TL`c OuPXMLWWLRP
g WuTY_j]TP`] OP WuL[[L]PTW)

o

o

FjRWPe WP YTaPL` OP WuLOZ`NT^^P`] OuPL`)

FPX[WT^^Pe WP NZX[L]_TXPY_ OP WT\`TOP
OP ]TYiLRP)

F]SUS\K]SXW N^ \OU

DZ`] MTPY QZYN_TZYYP]' WP WLaP(aLT^^PWWP
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ybÙ Qf PQ YQ``^Q Pa P~`Q^SQZ` O[YNUZ~
PMZ_ XQ O[Y\M^`UYQZ` UZ`~^UQa^ [a PMZ_ XQ
\MZUQ^ z O[abQ^`_'

?Q_ P~`Q^SQZ`_ O[YNUZ~_ O[Z`UQZZQZ` z XM
R[U_ Pa P~`Q^SQZ`% Pa XU]aUPQ PQ ^UZ|MSQ% PQ_
_aN_`MZOQ_ PQ ^QY\XMOQYQZ` Pa _QX Q` PQ_
O[Y\[_MZ`_ _a\\X~YQZ`MU^Q_ QZ R[ZO`U[Z
Pa Y~XMZSQ'

A[a_ b[a_ ^QO[YYMZP[Z_ Pm~bU`Q^ XQ_
P~`Q^SQZ`_ O[YNUZ~_ \[a^ XQ_ \^[S^MYYQ_
O[a^`_' IQaUXXQf a`UXU_Q^ PQ_ P~`Q^SQZ`_ QZ

\[aP^Q \[a^ PQ `QX_ \^[S^MYYQ_'

FU b[a_ ^QZO[Z`^Qf aZ \^[NX}YQ X[^_ PQ
Xma`UXU_M`U[Z PQ_ P~`Q^SQZ`_ O[YNUZ~_%
bQaUXXQf O[Z`MO`Q^ XQ RMN^UOMZ`'

?[^_]aQ b[a_ M^^�`Qf Pma`UXU_Q^ PQ_
P~`Q^SQZ`_ O[YNUZ~_% M__a^Qf&b[a_ ]aQ XQ_
^~SXMSQ_ PQ XM Pa^Q`~ PQ XmQMa Q` Pa XU]aUPQ
PQ ^UZ|MSQ _[Z` Ma ZUbQMa O[^^QO`'

F]SUS\K]SXW N^ USZ^SNO NO
[SWdKQO

?Q XU]aUPQ PQ ^UZ|MSQ \Q^YQ` PQ _~OTQ^
XM bMU__QXXQ _MZ_ XMU__Q^ PQ `^MOQ_ ZU PQ
`MOTQ_' ?Q XU]aUPQ PQ ^UZ|MSQ Q_` ^Q]aU_
\[a^ XQ_ a_`QZ_UXQ_ _MZ_ `MOTQ Q` XQ_ bQ^^Q_
`^MZ_\M^QZ`_' ?Q XU]aUPQ PQ ^UZ|MSQ Q_`
Ma`[YM`U]aQYQZ` a`UXU_~ X[^_ Pa ^UZ|MSQ
z OTMaP' FU XQ_ ^~SXMSQ_ PQ ]aMZ`U`~ Pa
XU]aUPQ PQ ^UZ|MSQ _[Z` `^[\ NM_% XQ_ `^MOQ_
NXMZOTQ_ ^Q_`QZ` _a^ XM bMU__QXXQ% Q` QXXQ
ZmQ_` ZU _~OT~Q ZU XMb~Q'

FU XQ P[_MSQ Pa XU]aUPQ PQ ^UZ|MSQ Q_` ^~SX~
`^[\ TMa`%

[Z \Qa` b[U^ PQ_ O[aOTQ_ NXQa`~Q_
_a^ XQ_ bQ^^Q_ Q` XM bMU__QXXQ'

COVYUS\\KQO N^ USZ^SNO
NO [SWdKQO O] [eQUKQO

C[a^ ^QY\XU^ XQ O[Y\M^`UYQZ` Pa \^[PaÙ
PQ ^UZ|MSQ% [ab^U^ XQ O[abQ^OXQ Pa
O[Y\M^`UYQZ` Pa \^[PaU` PQ ^UZ|MSQ'
EQY\XU^ XQ O[Y\M^`UYQZ` PQ \^[PaÙ PQ
^UZ|MSQ Va_]amMa ZUbQMa @5K% \aU_ ^QRQ^YQ^
XQ O[abQ^OXQ' IQUXXQf z ZQ \M_ `^[\ ^QY\XU^
XQ O[Y\M^`UYQZ` Pa \^[PaU` PQ ^UZ|MSQ Q`
Q__aeQf XQ_ ~OXMN[a__a^Q'

D^S_Oc UO\ e]KYO\ MS%KY[f\ YX^[ VXNSPSO[
UO WS_OK^ N^ USZ^SNO NO [SWdKQO K_KW] NO
VO]][O UK VKMRSWO OW VK[MRO 2

p HZ`]YPe WP MZ`_ZY g WL [Z^T_TZY q 7]]l_ r)
p 7[[`dPe ^`] WP MZ`_ZY q ;jXL]]P]*

DL`^P r P_ XLTY_PYPe(WP PYQZYNj)
p HZ`]YPe `YP QZT^ WP MZ`_ZY OLY^ WP ^PY^

LY_TSZ]LT]P)
p 7[[`dPe ^`] WP MZ`_ZY q ;jXL]]P]*

DL`^P r P_ XLTY_PYPe(WP PYQZYNj U`^\ ùg
NP \`P WP^ aZdLY_^ @<; NWTRYZ_PY_ P_ WP
^dXMZWP q ]7 r OT^[L]LT^^P)

p @L XLNSTYP LQQTNSP WP ]jRWLRP LN_`PW)
p FjRWPe WP YTaPL` PY L[[`dLY_ ^`] WP^

MZ`_ZY^ q & r P_ q ( r
p HZ`]YPe WP MZ`_ZY g WL [Z^T_TZY q 7]]l_ r

[Z`] PY]PRT^_]P] WP^ [L]LXk_]P^)



#"

?Q ^~SXMSQ \M^ P~RMa` Q_` r - w'

FU XM bMU__QXXQ ZQ _}OTQ \M_ O[^^QO`QYQZ` [a _U QXXQ O[Y\[^`Q PQ_ `MOTQ_% MaSYQZ`Qf XQ
ZUbQMa' FU XQ_ `MOTQ_ NXQaQ_ _Q R[^YQZ` _a^ b[`^Q bMU__QXXQ% NMU__Qf XQ ZUbQMa'

?S_OK^ 6X\O NO L[SUUKW] <WNSMK]O^[

* ?Q XU]aUPQ PQ
^UZ|MSQ ZmQ_` \M_

PU_`^UNa~

^* _mMRRUOTQ z Xm~O^MZ'

+ * P[_Q Q_`
PU_`^UNa~Q

^+ _mMRRUOTQ z Xm~O^MZ'

, + P[_Q_ _[Z`
PU_`^UNa~Q_

^, _mMRRUOTQ z Xm~O^MZ'

- , P[_Q_ _[Z`
PU_`^UNa~Q_

^- _mMRRUOTQ z Xm~O^MZ'

. - P[_Q_ _[Z`
PU_`^UNa~Q_

^. _mMRRUOTQ z Xm~O^MZ'
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=3G7%G3<DD7==7
DZ`] ZM_PYT] WP^ XPTWWP`]^ ]j^`W_L_^' ^`TaPe
NP^ OT]PN_TaP^ OP NSL]RPXPY_)

@P QLT_ OP NSL]RP] WP WLaP(aLT^^PWWP
OZXP^_T\`P U`^\ ùg WL NL[LNT_j TYOT\`jP [L]
WP QLM]TNLY_ NZY_]TM`P]L L`c jNZYZXTP^
OujYP]RTP P_ OuPL`)

@P []j(]TYiLRP XLY`PW OP^ L]_TNWP^ OP
aLT̂ ^PWWP PY_]LmYP `YP L`RXPY_L_TZY OP WL
NZY^ZXXL_TZY OuPL` P_ OujYP]RTP P_ YuP^_
[L^ ]PNZXXLYOj) JZ`^ [Z`aPe [WLNP]
WP^ _L^^P^' WP^ aP]]P^' WP^ aP]]P^ g [TPO' WP^
[P_T_P^ L^^TP__P^' WP^ MZW^' P_N) OLY^ WP
[LYTP] ^`[j]TP`]) BuL[[`dPe [L^ WP^ aP]]P^
WZYR^ WP^ `Y^ NZY_]P WP^ L`_]P^' ^TYZY TW^ YP
[P`aPY_ [L^ ]P^_P] ^_LMWP^ P_ [P`aPY_ l_]P
PYOZXXLRj^)
@Z]^\`P aZ`^ [WLNPe OP^ aP]]P^ P_ OP^
RZMPWP_^ g WZYR [TPO' L[[`dPe(WP^ NZY_]P WP
MZ]O O` [LYTP] Z` WP ^`[[Z]_ P_ YZY NZY_]P
OuL`_]P^ ZMUP_^)

DWLNPe _Z`^ WP^ ]jNT[TPY_^ _PW^ \`P _L^^P^'
aP]]P^ P_ NL^^P]ZWP^ OLY^ WP WLaP(aLT^^PWWP
LaPN WP`] Z`aP]_`]P aP]^ WP ML^' ^TYZY WuPL`
[P`_ ^uLNN`X`WP] ^`] WP^ ZMUP_^)

GuTW d L `Y [LYTP] g NZ`aP]_^ OLY^ WL
XLNSTYP' TW P^_ ]PNZXXLYOj Ou`_TWT^P] WP
[Z]_P(NZ`aP]_^ LQTY OuZM_PYT] WP XPTWWP`]
]j^`W_L_)

DWLNPe _Z`^ WP^ ZMUP_^ OP R]LYOP _LTWWP
$NL^^P]ZWP^' [ZlWP^' NZ`aP]NWP^' L^^TP__P^'
MZW^' P_N)% P_ _]k^ ^LWP^ OLY^ WP NL^TP] O`
ML^)

@P^ [WL_^ P_ WP^ NZ`aP]_^ YP OZTaPY_ [L^
l_]P [WLNj^ WP^ `Y^ L`(OP^^`^ OP^ L`_]P^)

3G7CE<DD7>7?E 2 JPTWWPe g YP [L^
PY_]LaP] WL ]Z_L_TZY OP^ M]L^ RTNWP`]^)

3G7CE<DD7>7?E 27^^`]Pe(aZ`^
\`uL[]k^ LaZT] NSL]Rj WL aLT^^PWWP' aZ`^
YuPX[lNSPe [L^ OuZ`a]T] WP OT^_]TM`_P`] OP
Oj_P]RPY_)

COMXVVKWNK]SXW\

<YWPaPe _Z`_ ]j^TO` TX[Z]_LY_ ^`] WL
aLT̂ ^PWWP LaLY_ OP WL XP__]P OLY^ WL
XLNSTYP) ;jXL]]Pe WL XLNSTYP g [WPTYP
NSL]RP)

BP ^`]NSL]RPe [L^ WP^ _T]ZT]^ P_ YP
[WLNPe [L^ WL aLT^^PWWP OLY^ WP
XL`aLT^ [LYTP])

3G7CE<DD7>7?E 2 DZ`] jaT_P]
_Z`_P MWP^^`]P' [WLNPe WP^ NZ`_PL`c g WZYR
XLYNSP P_ [ZTY_`^ ^`] WP^ [LYTP]^' LaPN
WP`]^ [ZTY_P^ _Z`]YjP^ aP]^ WP ML^ Z`
[WLNjP^ SZ]TeZY_LWPXPY_)

#9COKGR SUQ[RKGUR
=UQQPRT R[IMCDMG GO JCUTGUR
9P^ ^`[[Z]_^ ^ZY_ NZYi`^ [Z`] LXjWTZ]P] WL
NL[LNT_j O` [LYTP] ^`[j]TP`]) JZ`^ [Z`aPe
XP__]P aZ^ aP]]P^ P_ _L^^P^ OLY^ WP^
^`[[Z]_^) JZ`^ [Z`aPe LU` _̂P] WL SL`_P`] OP
NP^ ^`[[Z]_^) >]hNP g NP__P QZYN_TZY' aZ`^
[Z`aPe XP__]P OTQQj]PY_P^ _LTWWP^ OP aP]]P^
^Z`^ NP^ ^`[[Z]_ )̂
>]hNP L`c [WL^_T\`P^ ]jRWLMWP^ PY SL`_P`]
XZY_j^ ^`] WP [LYTP]' aZ`^ [Z`aPe `_TWT^P] aZ^
^`[[Z]_^ OLY^ - SL`_P`]^ OTQQj]PY_P^) ;P [W`^'
aZ`^ [Z`aPe XP__]P OP WZYR`P^ QZ`]NSP__P^'
NZ`_PL`c' P_ N`TWWk]P^ ^`] NP^ ^`[[Z]_^ OP
XLYTk]P WL_j]LWP OP ^Z]_P \`uTW^ YP MWZ\`PY_ [L^
WP _Z`] OP WuSjWTNP)

-

,

-"



-"

))

.LUSTGNGOT FU QCOKGR SUQ[RKGUR

@P [LYTP] ^`[j]TP`] OP aZ_]P XLNSTYP ^P _]Z`aP OLY^ WL [Z^T_TZY SL`_P) @Z]^\`P WP [LYTP] P^_
OLY^ NP____P [Z[Z T̂_ ZY' aZ`^ [Z`aPe [WLNP] WP^ R]LYOP^ [TkNP^ NZXXXXP WP^ [Zl P^ P_N)) OLY^ WP
[LYTP] TYQj]TP`] @Z@Z]^\`\`P aZ`^ XP__Pe WP [LYTP] ^`[j]TP`] PY ML^' aZ`^ [Z`aPe [WLNP] P_ WLaP]
WP^ R]LYOP^ L^ T̂P_ P^ OLOLY^ WP [LYTP] ^`[j TP`]
I_TWT^Pe WP^ ]Z`P^ [Z`] NSLYRP] WL SL`_P`] O` [LYTP]) C`a]Pe WP^ [TkNP^ _PYLY_ WP [LYTP] g WL QTY
OP^ ]LTW^ O` [LYTP] ^`[j]TP`] PY WP _Z`]YLY_ aP]^ WP^ Nn_j^ P_ _T]Pe WP [LYTP] OPSZ]^) 9SLYRPe WL
[Z^T_TZY OP^ ]Z`P^' ]jTY _̂LWWPe WP [LYTP] ^`] WP ]LTW P_ QP]XPe WP^ [TkNP^ _PYLY_ WP [LYTP]) 9ZXXP
iL' aZ`^ XP__Pe WP [LYTP] ^`[j]TP`] OLY^ `YP [Z^T_TZY ML^^P)

5G QCOKGR Z EPUVGRTS SUQ[RKGUR
@P [LYTP] g NZ`aP]_^ ^`[j]TP`] P^_ NZYi` [Z`] aZ`^ [P]XP__]P OP ]LYRP] WP^ QZ`]NSP__P^' WP^ N`TWWk]P^ P_
WP^ NZ`_PL`c' WP^ WZYR`P^ WZ`NSP^ P_ OP [P_T_^ ZMUP_^)

3_O[]S\\OVOW] @P^ NZ`_PL`c P_ L`_]P^ ZMUP_^ _]LYNSLY_^ OZTaPY_ l_]P OT^[Z^j^ g W#SZ]TeZY_LWP OLY^ WP
[LYTP] g NZ`aP]_^)
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.UTRGS EJCRIGNGOTS FGS QCOKGRS

9COKGR KOH[RKGUR

9COKGR
SUQ[RKGUR

0JCRIGNGOT KOEPRRGET

?O EJCRIGNGOT KOEPRRGET QGUT GOTRC^OGR FG NCUVCKSGS QGRHPRNCOEGS FG MCVCIG

GT FG S[EJCIG# @GUKMMGY SUKVRG MGS RGEPNNCOFCTKPOS FU HCDRKECOT QPUR PDTGOKR

UO DPO R[SUMTCT#
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d 8E HXUnI HX SURKUEPPI SIXW YEUMIU IQ JRQGWMRQ HI OE TXEQWMWn HI YEMVVIOOI# HI OE
WIPSnUEWXUI HI OaIEX# HI OE WIPSnUEWXUI EPFMEQWI IW HIV JRQGWMRQV VXSSOnPIQWEMUIV
VnOIGWMRQQnIV%

d 8IV YEOIXUV MQHMTXnIV SRXU HIV SURKUEPPIV EXWUIV TXI OI SURKUEPPI nGR QI VRQW
JRXUQMIV TXak WMWUI MQHMGEWMJ%

d 8I SURKUEPPI jGR IVW GRQlX SRXU OI QIWWRZEKI QRUPEO HX GRXYIUW VEOI% 4EQV GI
HRPEMQI HaXWMOMVEWMRQ# MO IVW OI SOXV IJJMGEGI IQ WIUPIV HI GRQVRPPEWMRQ HanQIUKMI
IW HaIEX# IW MO IVW XWMOMVn SRXU nYEOXIU OE GRQJRUPMWn HI OaESSEUIMO GRQJRUPnPIQW k OE
OnKMVOEWMRQ nGRGRQGISWMRQ HI OaA5%

d 8I QIWWRZEKI HI GRXYIUW EX VIMQ HX OEYI$YEMVVIOOI HaXQ JRZIU GRQVRPPI KnQnUEOIPIQW
PRMQV HanQIUKMI IW HaIEX ORUVTXaMO IVW XWMOMVn# SEU UESSRUW EX QIWWRZEKI k OE PEMQ Ro OI
OEYI$YEMVVIOOI HX JRZIU IVW XWMOMVn VIORQ OIV GRQVMKQIV HX GRQVWUXGWIXU%

d ;aXWMOMVI[ TXI HX HnWIUKIQW IQ SRXHUI SRXU OIV SURKUEPPIV GRXUWV%

d 8IV SURKUEPPIV GRXUWV QI GRPSRUWIQW SEV HI VnGLEKI%

d <RXU JEGMOMWIU OI VnGLEKI# QRXV UIGRPPEQHRQV HaRXYUMU OnKmUIPIQW OE SRUWI XQI JRMV OI
GZGOI WIUPMQn%

d BRXV SRXYI[ EGGnHIU k OE FEVI HI HRQQnIV HX SURHXMW Ro VRQW VWRGNnIV OIV
MQJRUPEWMRQV HI YRWUI PRHmOI IQ VGEQQEQW OI GRHI => HI OanWMTXIWWI nQIUKnWMTXI%

-&)#-,0& " 4aESUmV OIV UnKOIPIQWEWMRQV ('(-&)'(' IW (',/&)'('# OIV YEOIXUV HI
GRQVRPPEWMRQ nQIUKnWMTXI HX SURKUEPPI jGR SIXYIQW YEUMIU% 3I WEFOIEX IVW HMVSRQMFOI
IQ OMKQI EYIG OIV UnKOIPIQWEWMRQV )'(/&)')) IW )'(.&)'))%
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'% 8UKPJH[L\Y"KL"[LTWZ"YLZ[HU[
)c9>4931D5EBe1669385e<1e4EBL5Z$<5eD5=@C
B5CD1>De4Ee@B?7B1==5e19>C9eAE5e<5$D5=@C
4L@1BDe4966LBLX
0?ECe@?EF5He4966LB5Be<5e4L=1BB175$4E
@B?7B1==5eCL<53D9?>>Le45eP^PWe85EB5C
5>$1@@EG1>DeCEBe<5Ce2?ED?>Cebdbe5Deb^be5D
b%L@1BD_e@1EC5be@?EBe<c13D9F5BX

KY$\&edY\YcQdUeb$]Ud$\U$R_ed_^$TU$c~\USdY_^
Te$`b_WbQ]]U$U^$`_cYdY_^$T&Qbb�d$Q`b}c
Qf_Yb$ QSdYf~$ \Q$ Teb~U$ TU$ dU]`_bYcQdY_^
Ud$ aeU$ \U$ `b_WbQ]]U$ Q$ S_]]U^S~*$ \Q
Teb~U$ TU$ dU]`_bYcQdY_^$ bUcdQ^dU$ cUbQ
U^bUWYcdb~U$ Ud$ \U$ `b_WbQ]]U$ bU`bU^TbQ
e^U$ V_Yc$ aeU$ $\Q$ Teb~U$ TU$ dU]`_bYcQdY_^
cUbQ$~S_e\~U$\_bcaeU$f_ec$c~\USdY_^^UbUj
e^$^_efUQe$`b_WbQ]]U,
I_eb$ Q^^e\Ub$ \Q$ dU]`_bYcQdY_^*$ f_ec
TUfUj$BL7<5Be<1e4EBL5eJeO8$ y$<c1945e45C
R_ed_^c$p#)#s$Ud$p#+#s,
(% @VPNUgL"KL"WVY[L
KUbfUj+f_ec$TU$\Q$`_YW^~U$`_eb$_efbYb$Ud
VUb]Ub$\Q$`_bdU$TU$\Q$]QSXY^U,

$>/)'6-21!(7!342+4%00)!)6!*21'6-211)0)16!()!/%!

) 0%',-1)

)% 1V\[VU"KLTP$JOHYNL

AbzSU$ y$ \Q$ V_^SdY_^$ TU]Y+SXQbWU$ TU
f_dbU$]QSXY^U*$f_ec$`_efUj$b~TeYbU$\Uc
Teb~Uc$TUc$`b_WbQ]]Uc$aeU$f_ec$QfUj
c~\USdY_^^~c$ Ud$ b~TeYbU$ ^_dQ]]U^d$ \Q
S_^c_]]QdY_^$U^$UQe$Ud$U^$~^UbWYU$U^
edY\YcQ^d$e^U$TU]Y+SXQbWU$T&~\USdbYSYd~
Ud$T&UQe,$'f_Yb$\Q$\YcdU$TUc$`b_WbQ]]Uc
U^$`QWU$0V(
BLTHYX\L!/")5Ceee=?45Ceee45eee45=9
381B75ee5Dee4L@1BDee4966LBLee@1B1=LDBLC
C5B?>De1>>E<LCe1@BNCeE>5e3?E@EB5e45
3?EB1>DXe9<e61E4B19De<5Ce13D9F5B$Je>?EF51E
@?EBee<5ee>?EF51Eee@B?7B1==5
CL<53D9?>>LX

*% DV\JOL"3gWHY[&@H\ZL
$5eee2?ED?>eee@5B=5Deee45eee<1>35Beee<5
@B?7B1==5eCL<53D9?>>Le?Ee<5e=5DDB5e5>
@1EC5e@5>41>De<5e<1F175Xe(<eC5BD
L71<5=5>DeJe13D9F5Be<5e=?45e45
4L=1BB175e4966LBLe1@BNCe<5eBL7<175e4E
4L<19X



-"

+% 1V\[VU"KL"ZgSLJ[PVU"KL"WYVNYHTTL
THYJOL"&"HYYh[
=U$R_ed_^$`Ub]Ud$TU$]UddbU$\Q$]QSXY^U
X_bc$ dU^cY_^$ U^$ `_cYdY_^$ T&Qbb�d,$ >Q^c
T&QedbUc$ `_cYdY_^c*$ \Q$ ]QSXY^U$ Ucd$ c_ec
dU^cY_^$ Ud$ f_ec$ `_efUj$ c~\USdY_^^Ub$ \U
`b_WbQ]]U,
,% 8UKPJH[L\Y" K#H]LY[PZZLTLU[" KL
THUX\L"KL"ZLS
-5=@<9CC5He<5e3?=@1BD9=5>De45eC5<
<?BCAE5e<c9>4931D5EB$4c1F5BD9CC5=5>De45
=1>AE5e$45eC5<eCc1<<E=5X

-% 8UKPJH[L\Y" K#H]LY[PZZLTLU[" KL
THUX\L"KL"WYVK\P["KL"YPUfHNL
-5=@<9CC5He<5e3?=@1BD9=5>De45e<9AE945
45eeeB9>K175eee<?BCAE5eee<c9>4931D5EB
4c1F5BD9CC5=5>De45e=1>AE5e45eC5<
Cc1<<E=5X

.% 8UKPJH[L\YZ" K\" [HISLH\" KLZ
WYVNYHTTLZ
N_ec$ `_efUj$ ceYfbU$ \U$ T~b_e\U]U^d$ Te
`b_WbQ]]U$y$\&QYTU$TUc$f_iQ^dc$TU$ceYfY
Te$`b_WbQ]]U$cYde~c$ ceb$\U$`Q^^UQe$TU
S_]]Q^TU,
[ EQf

$
QWU

[ JY^|QWU
[ K~SXQWU
[ @Y^

FLYYV\PSSHNL"LUMHU[Z
I_eb$ QSdYfUb$ \U$ NUbb_eY\\QWU$ U^VQ^dc*$
Q``eiUj$cY]e\dQ^~]U^d$ceb$ \Uc$R_ed_^c$
p#)#s$Ud$p#+#s$TU$\&Y^TYSQdUeb$TU$dU]`c$bUcdQ^d$
`U^TQ^d$ 1# cUS_^TUc,$ t$ SU$ ]_]U^d*$
%=E%cUbQ$ Q"SX~$ `U^TQ^d$ 0$ cUS_^TUc$
ceb$ \&Y^TYSQdUeb$ Te$ dU]`c$ bUcdQ^d,$ I_eb$
T~cQSdYfUb$ \Q$ V_^SdY_^*$ Q``eiUj$ e^U$
^_efU\\U$ V_Yc$ Ud$ cY]e\dQ^~]U^d$ ceb$ \Uc$
d_eSXUc$ )$ Ud$ +$ `U^TQ^d$ 1$ cUS_^TUc,$
E&Y^cSbY`dY_^$ p#=E# s$ S\YW^_dUbQ$ `U^TQ^d$
TUeh$cUS_^TUc,
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E[PSPZH[PVU"KL"]V[YL"THJOPUL

C\P]P"K\"WYVNYHTTL"""
N_ec$`_efUj$ceYfbU$\U$T~b_e\U]U^d$Te$`b_WbQ]]U$y$\&QYTU$TUc$f_iQ^dc$TU$ceYfY$Te$
`b_WbQ]]U$cYde~c$ceb$\U$`Q^^UQe$TU$S_]]Q^TU,$

2OHUNLTLU["KL"WYVNYHTTL
KY$f_ec$T~cYbUj$SXQ^WUb$TU$`b_WbQ]]U$\_bcae&e^$`b_WbQ]]U$TU$\QfQWU$Ucd$U^$S_ebc#8$

'%FUddUj$\&Q``QbUY\$c_ec$dU^cY_^$U^$
VQYcQ^d$d_eb^Ub$\U$R_ed_^$TU$c~\USdY_^$
Te$ b̀_WbQ]]U$Ud$c~\USdY_^^Uj$
\U$`b_WbQ]]U$Q``b_`bY~,

(%>~]QbbUj$\U$ b̀_WbQ]]U$
U^$Q``eiQ^d$ceb$\U$2?ED?>e
%L@1BD_,1EC5X

+5e@1Ce?EFB9Be<1e@?BD5e1F1>De<1$69>e4Ee
@B?7B1==5eC97>1<Le@1Be<5eF?G1>De'(+X

;``eiUj$ceb$\U$R_ed_^$
>~`Qbd-IQecU$

E_bcae&e^$`b_WbQ]]U$T~]QbbU*$
\Q$\e]Y}bU$>~`Qbd-IQecU$c&~dUY^d$
Ud$\Q$\e]Y}bU$TU$\QfQWU$c&Q\\e]U,$



0UU\SH[PVU"KL"WYVNYHTTL
KY$f_ec$T~cYbUj$Q^^e\Ub$e^$`b_WbQ]]U$\_bcae&e^$`b_WbQ]]U$TU$\QfQWU$Ucd$U^$S_ebc#8$

=L[[YL"SH"THJOPUL"OVYZ"[LUZPVU"

B4=0BAE4!/";!^$T&QSS~\~bUb$\U$`b_SUccec$TU$c~SXQWU*$f_ec$`_efUj$\~W}bU]U^d$
_efbYb$\Q$`_bdU$TU$\Q$]QSXY^U$aeU\aeUc$]Y^edUc$Q`b}c$\Q$!^$Te$`b_WbQ]]U$Ud$\U$f_iQ^d$
TU$@Y^$c&Q\\e]UbQ,
B4=0BAE4!/"EU$`b_WbQ]]U$TU$\QfQWU$bU`bU^T$Te$]_]U^d$_�$Y\$Q$~d~$Y^dUbb_]`e$
cY$\Q$`_bdU$TU$\Q$]QSXY^U$Q$~d~$_efUbdU$Ud$VUb]~U$_e$cY$\U$S_ebQ^d$Q$~d~$S_e`~$Ud$Ucd$
bUfU^e$`U^TQ^d$\U$`b_SUccec$TU$\QfQWU,
B4=0BAE4!/"?^$SQc$TU$S_e`ebU$T&~\USdbYSYd~$`U^TQ^d$\U$`b_SUccec$TU$c~SXQWU*$
\U$`b_WbQ]]U$d_eSXU$y$cQ$!^,$N_dbU$Q``QbUY\$Ucd$`b�d$`_eb$e^U$^_efU\\U$c~\USdY_^$TU$
`b_WbQ]]U,

;``eiUj$Ud$]QY^dU^Uj$
U^V_^S~$\U$R_ed_^$>~`Qbd$-$
IQecU$`U^TQ^d$1#cUS_^TUc,

#"
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?W P^_ TX[Z]_LY_ OP YP__ZdP] aZ_]P WLaP(
aLT̂ ^PWWP [Z`] L^^`]P] WL O`]jP OP aTP OP
WL XLNSTYP
7^^`]Pe(aZ`^ \`P WP^ ]jRWLRP^
OuLOZ`NT^^PXPY_ OP WuPL` $^T OT^[ZYTMWP^%
^ZTPY_ NZ]]PN_PXPY_ QLT_^ P_ \`P WL \`LY_T_j
OP Oj_P]RPY_ ^ZT_ Z[_TXLWP [Z`] []jaPYT]
WuLNN`X`WL_TZY O` NLWNLT]P) FPX[WT^^Pe g
YZ`aPL` WP NZX[L]_TXPY_ g ^PW WZ]^\`P WP
aZdLY_ O` NL[_P`] OP ^PW P^_ LWW`Xj)

;P WuS`TWP P_ O` NLWNLT]P [Z`]]LTPY_
^P QZ]XP] OLY^ WP WLaP(aLT^^PWWP L`
QTW O` _PX[^) GT _PW P^_ WP NL^ 5

o FPX[WT^^Pe WP NZX[L]_TXPY_ g
Oj_P]RPY_' XLT^ YP NSL]RPe [L^ OP
aLT^^PWWP) GjWPN_TZYYPe `Y []ZR]LXXP
\`T QZYN_TZYYP g SL`_P _PX[j]L_`]P' [ T̀^
QLT_P^ _Z`]YP] WP WLaP(aLT^^PWWP g aTOP) GT
aZ_]P WLaP(aLT̂ ^PWWP YuP^_ _Z`UZ`]^ [L^
^`QQT^LXXPY_ []Z[]P' `_TWT^Pe `Y []ZO`T_
OP YP__ZdLRP g WLaP(aLT^^PWWP)

o DZ`] []ZWZYRP] WL O`]jP OP aTP OP aZ_]P
WLaP(aLT^^PWWP' YP__ZdPe ]jR ẀTk]PXPY_
_Z`^ WP^ XZT^ aZ_]P XLNSTYP)

o BP__ZdPe ]jR`WTk]PXPY_ WP^ UZTY_^ OP
WL [Z]_P LaPN `Y NSTQQZY S`XTOP [Z`]
PYWPaP] WP^ ]j^TO`^ LNN`X`Wj^ Z` WP^
NZ][^ j_]LYRP]^)

8SU][O\

BP__ZdPe WP^ QTW_]P^ P_ WP^ M]L^ [`Waj]T^L_P`]^
L` XZTY^ `YP QZT^ [L] ^PXLTYP) @Z]^\`P
OP^ OjNSP_^ LWTXPY_LT]P^ ]P^_PY_ ^`] WP^
QTW_]P^ j[LT̂ P_ QTY^' TW NZYaTPY_ OP ]P_T]P] NP^
QTW_]P^ P_ OP WP^ YP__ZdP] ^ZTRYP`^PXPY_
^Z`^ WP ]ZMTYP_ OuPL`)

K# ATN]Z =TW_]P L# >]Z^ QTW_]P

M# =TW_]P Xj_LWWT\`P

+ ,

) *

K

M

L

DZ`] PYWPaP] P_ YP__ZdP] WL NZXMTYLT^ZY
O` QTW_]P' _Z`]YPe NP__P OP]YTk]P OLY^ WP
^PY^ TYaP]^P OP^ LTR`TWWP^ Ou`YP XZY_]P
P_ ]P_T]Pe(WL PY WL ^Z`WPaLY_ ")#) FP_T]Pe WP
R]Z^ QTW_]P O` XTN]Z QTW_]P "*#) HT]Pe WP QTW_]P
Xj_LWWT\`P' [`T^ ]P_T]Pe(WP "+#) FTYNPe WP QTW_]P
PY `_TWT^LY_ MPL`NZ`[ OuPL` U`^\`ug NP \`uTW
Yud LT_ [W`^ OP ]j^TO`^) FPXP__Pe WP^ QTW_]P^
PY^PXMWP) FP[WLNPe WuTY^P]_ O` QTW_]P' P_
QLT_P^(WP [TaZ_P] OLY^ WP ^PY^ OP^ LTR`TWWP^
Ou`YP XZY_]P ",#)

o Bu`_TWT^Pe ULXLT^ WP WLaP(aLT^^PWWP ^LY^
QTW_]P)

o IYP XL`aLT^P OT^[Z^T_TZY O` QTW_]P ]jO`T_
WuPQQTNLNT_j OP WLaLRP)

o DZ`] L^^`]P] WP MZY QZYN_TZYYPXPY_
OP aZ_]P XLNSTYP' TW QL`_ YP__ZdP]
]jR`WTk]PXPY_ WP^ QTW_]P^)

4[K\ Y^U_e[S\K]O^[\

7^^`]Pe(aZ`^ \`P WP^ _]Z`^ O` [`Waj]T^L_P`]
YP ^ZTPY_ [L^ ZM^_]`j^ P_ \ ùL`N`Y OjNSP_
LWTXPY_LT]P Z` NZ][^ j_]LYRP] YP ^ZT_ NZTYNj
L` YTaPL` OP^ M]L^ [`Waj]T^L_P`]^) <Y NL^
OuZM^_]`N_TZY OP NP^ _]Z`^' ]P_T]Pe WP^ M]L^
[ Ẁaj]T^L_P`]^ P_ YP__ZdPe(WP^ LaPN OP
WuPL`) DZ`] PYWPaP] WP^ M]L^ [ Ẁaj]T^L_P`]^
^`[j]TP`]^' OjQLT]P WujN]Z` PY WP RL]OLY_
PY [WLNP [L] ^ZY [TaZ_PXPY_ OLY^ WP ^PY^
OP^ LTR T̀WWP^ Ou`YP XZY_]P P_ PY WP _T]LY_
aP]^ WP ML^) JPTWWPe g NP \`P WujN]Z` ^ZT_
[L]QLT_PXPY_ ^P]]j WZ]^ O` ]PXZY_LRP O`
M]L^ [ Ẁaj]T^L_P`] ^`[j]TP`])



."

AXVYO NO _SNKWQO

;P R]Z^ ]j^TO`^ LWTXPY_LT]P^ Z` OP^ ZMUP_^
j_]LYRP]^ \`T YuZY_ [L^ j_j NL[_`]j^ [L]
WP^ QTW_]P^ [P`aPY_ MWZ\`P] WL [ZX[P g PL`c
`^jP^) @uPL` OP ]TYiLRP ^_LRYP]L LWZ]^ L`(
OP^^`^ O` QTW_]P)

7aP]_T^^PXPY_ 5 ]T^\`P^ OP NZ`[`]P^ "

@Z]^ O` YP__ZdLRP OP WL [ZX[P g PL` OP^
OjNSP_^' QLT_P^ PY ^Z]_P OP YP [L^ aZ`^
MWP^^P] LaPN OP^ XZ]NPL`c OP aP]]P Z`
LaPN OP^ ZMUP_^ _]LYNSLY_^)

;LY^ NP NL^ []jNT^ 5

)& ;jM]LYNSPe _Z`UZ`]^ PY []PXTP]
WuL[[L]PTW OP WL ^Z`]NP OuLWTXPY_L_TZY)

*& <YWPaPe WP^ [LYTP]^)

+& FP_T]Pe WP^ QTW_]P^)

,& fNZ[Pe WuPL`' ^T MP^ZTY' g WuLTOP Ou`YP
j[ZYRP)

-&9ZY_]nWPe WL ^`]QLNP' [`T^ ]P_T]Pe WP^ NZ][^
j_]LYRP]^)

.& ?Y^_LWWPe WP^ QTW_]P^

/& FjTY_]ZO T̀^Pe WP^ [LYTP]^)
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@3

EU$deiQe$T&QbbYf~U$T&UQe$
^&Ucd$`Qc$Q``b_`bY~,

;ccebUj+f_ec$ aeU$ \U$ b_RY^Ud$ Te$ deiQe$
T&QbbYf~U$T&UQe$c_Yd$RYU^$_efUbd$Ud$ae&Y\$^&i$
QYd$`Qc$TU$S_e`ebU$TU$S_ebQ^d,

@Ub]Uj$\U$b_RY^Ud$Te$deiQe$T&QbbYf~U$T&UQe$
Ud$ ^Udd_iUj$ \U$ VY\dbU$ ceb$ \Uc$ Uhdb~]Yd~c$ Te$
deiQeh$ U^$ bUdYbQ^d$ \U$ deiQe$T&QbbYf~U$T&UQe$
Te$b_RY^Ud,

;\\e]Uj$ TU$ ^_efUQe$ f_dbU$ ]QSXY^U$ Ud$
S_^dQSdUj$ \U$ cUbfYSU$ T&U^dbUdYU^$ cY$ \Q$
`Q^^U$`UbcYcdU,

@1
IQ^^U$T&QT]YccY_^$
T&UQe$S_^dY^eU

@Ub]Uj$\U$b_RY^Ud

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@0
EQ$]QSXY^U$^U$`Ued$`\ec$
~fQSeUb$\&UQe$ec~U,

EU$S_^TeYd$T&~fQSeQdY_^$TU$
\&UQe$`Ued$�dbU$R_eSX~,

EUc$ VY\dbUc$ TU$ f_dbU$ ]QSXY^U$ `UefU^d$ �dbU$
R_eSX~c,

udUYW^Uj$ Ud$ bQ\\e]Uj$ f_dbU$ ]QSXY^U$ Ud$
QSdYfUj$ \Q$ S_]]Q^TU$ T&Q^^e\QdY_^$ Te$
`b_WbQ]]U,

=_^dQSdUj$ \U$ cUbfYSU$ T&U^dbUdYU^*$ cY$ \Q$
`Q^^U$`UbcYcdU,

@6 IQ^^U$TU$SXQeVVQWU =_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@/
E&Y^TYSQdUeb$Q^dY+
T~R_bTU]U^d$c&Q\\e]U

udUYW^Uj$ f_dbU$ ]QSXY^U$ Ud$ VUb]Uj$ \U$
b_RY^Ud,

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@5
?bbUeb$TU$cebSXQeVVU$
'\Q$dU]`~bQdebU$TU$\Q$
]QSXY^U$Ucd$db_`$~\Uf~U(

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@4
EU$SQ`dUeb$TU$\Q$dU]`~bQdebU$
Ucd$T~VUSdeUeh,

=_^dQSdUj$\U$cUbfYSU$T&U^dbUdYU^,

@?
IQ^^U$TU$\&YTU^dYVYSQdY_^$
TU$`QbQ]}dbUc$TU$\Q$
SQbdU$~\USdb_^YaeU

?^$ bQYc_^$ TU$ SXedUc$ TU$ dU^cY_^$ db}c$
Vb~aeU^dUc$ Ud$ `b_\_^W~Uc*$ \Q$ SQbdU$
~\USdb_^YaeU$ ^U$ `Ued$ `Qc$ U^bUWYcdbUb$ \Uc$
fQbYQR\Uc$Te$\_WYSYU\,

EU$ `b_WbQ]]U$ cU$ bU`bU^TbQ$ Q`b}c$ Qf_Yb$
~d~$bU\Q^S~,$EQ$ dU^cY_^$Te$b~cUQe$T_Yd$�dbU$
S_^db�\~U,
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5G QRPIRCNNG OG F[NCRRG QCS

( Jj]TQTPe \`P WL []T̂ P OP NZ`]LY_ P^_ M]LYNSjP)
( Jj]TQTPe WP^ Q`^TMWP^ OP aZ_]P TY^_LWWL_TZY)
( Jj]TQTPe \`P WP ]ZMTYP_ OuL]]TajP OuPL` P^_ Z`aP]_)
( Jj]TQTPe \`P aZ`^ LaPe QP]Xj WL [Z]_P O` WLaP aLT^^PWWP)
( Jj]TQTPe \`P aZ`^ LaPe j_PTY_ WP WLaP aLT^^PWWP PY L[[`dLY_ ^`] WL _Z`NSP AL]NSP*7]]l_)
( Jj]TQTPe \`P WP^ QTW_]P^ OuL]]TajP OuPL` P_ WP^ QTW_]P^ O` WLaP aLT^^PWWP YP ^ZY_ [L^ MZ`NSj^)

4M RGSTG FGS R[SKFUS FG F[TGRIGOT FCOS MG EPNQCRTKNGOT Z F[TGRIGOT -
JZ`^ LaPe TY_]ZO`T_ WP Oj_P]RPY_ LWZ]^ \`P WP NZX[L]_TXPY_ j_LT_ S`XTOP) 8TPY aj]TQTP] \`P WP
NZX[L]_TXPY_ P^_ ^PN LaLY_ OP XP__]P WL WP^^TaP)

4M RGSTG FG MaGCU Z MaKOT[RKGUR FU MCVG VCKSSGMMG Z MC HKO FU QRPIRCNNG

( @P _`dL` OP aTOLYRP P^_ MZ`NSj Z` [WTj)
( @P^ QTW_]P^ TY_j]TP`]^ ^ZY_ MZ`NSj^)
( @P []ZR]LXXP YuP^_ [L^ PYNZ]P _P]XTYj)

5G MCVG VCKSSGMMG SaCRR]TG QGOFCOT UOG PQ[RCTKPO FG MCVCIG

( DLYYP OP NZ`]LY_)
( 9Z`[`]P OuL]]TajP OuPL`)
( D]ZR]LXXP PY XZOP ^`^[PYO`)

1GS DRUKTS FG VCKSSGMMG RGNU[G GT FGS EPUQS SG HPOT GOTGOFRG QGOFCOT UOG PQ[RCTKPO FG MCVCIG

( @L aLT^^PWWP YuP^_ [L^ TY^_LWWjP NZ]]PN_PXPY_)
( @P M]L^ OP WLaLRP SP`]_P WL aLT^^PWWP)

4M RGSTG FGS R[SKFUS FaCMKNGOTS SUR MC VCKSSGMMG

( @L aLT^^PWWP P _̂ XLW TY^_LWWjP OLY^ WP WLaP aLT^^PWWP 6 WuPL` L^[P]RjP [L] WP^ M]L^ OP WLaLRP
YuL__PTY_ [L^ WP^ PYO]ZT_^ XLW WLaj )̂

( @P [LYTP] P^_ _]Z[ NSL]Rj)
( @L aLT^^PWWP ^P _Z`NSP)
( E`LY_T_j OP Oj_P]RPY_ TY^`QQT^LY_P)
( D]ZR]LXXP ^jWPN_TZYYj TYLOL[_j' _PX[j]L_`]P [L^ L^^Pe SL _̀P)
( 8]L^ OP WLaLRP MZ`NSj [L] OP^ ]j^TO`^ OuLWTXPY_^)
( =TW_]P^ TY_j]TP`]^ MZ`NSj )̂
( =TW_]P^ XLW [Z^T_TZYYj^)
( DZX[P OP aTOLYRP MZ`NSjP)

3=7CE7 3FE@>3E<BF7 67 A3??7D 7E 5@?6F<E7 i E7?<C

@P^ []ZNjO`]P^ OuTY^_LWWL_TZY P_ OP ]j[L]L_TZY^ OZTaPY_ _Z`UZ`]^ l_]P PQQPN_`jP^ [L] `Y
[]ZQP^^TZYYPW LR]jj O` ^P]aTNP PY_]P_TPY' LQTY OujaT_P] OujaPY_`PW^ ]T^\`P^) @P
NZY^_]`N_P`] OjNWTYP _Z`_P ]P^[ZY^LMTWT_j [Z`] _Z`^ OZXXLRP^ ]j^ Ẁ_LY_ OP []ZNjO`]P^
PQQPN_`jP^ [L] OP^ [P]^ZYYP^ YZY LR]jjP^) @P^ ]j[L]L_TZY^ OZTaPY_ l_]P PQQPN_`jP^
`YT\`PXPY_ [L] OP^ _PNSYTNTPY^) @Z]^\`u`Y NZX[Z^LY_ OZT_ l_]P NSLYRj' L^^`]Pe(aZ`^
\`P WP^ [TkNP^ Oj_LNSjP^ OuZ]TRTYP ^ZTPY_ `_TWT^jP^)
;P XL`aLT^P^ ]j[L]L_TZY^ Z` WL YZY(`_TWT^L_TZY OP [TkNP^ Oj_LNSjP^ OuZ]TRTYP [P`aPY_
[]ZaZ\`P] OP NZY^TOj]LMWP^ OjRh_^ P_ Wu`_TWT^L_P`] ^uPc[Z^P g `Y ]T^\`P NZY^TOj]LMWP)
@P^ TYQZ]XL_TZY^ [Z`] NZY_LN_P] WP ^P]aTNP NWTPY_ ^P _]Z`aPY_ L` OZ^ OP NP OZN`XPY_)
;uL[]k^ WuZ]O]P OujNZNZYNP[_TZY NZ]]P^[ZYOLY_' WP^ [TkNP^ Oj_LNSjP^ OuZ]TRTYP P_ ]PWL_TaP
L` QZYN_TZYYPXPY_ [P`aPY_ l_]P ZM_PY`P^ [PYOLY_ L` XZTY^ OTc LY^ g NZX[_P] OP WL
OL_P OP NZXXP]NTLWT^L_TZY OP aZ_]P L[[L]PTW OLY^ Wu<^[LNP jNZYZXT\`P P`]Z[jPY)



."

9R[SGOEG FG TCEJGS DMCOEJGS SUR MC VCKSSGMMG

( E`LY_T_j OP Oj_P]RPY_ TY^ Q̀QT^LY_P)
( FjRWLRP O` OZ^P`] OP []ZO`T_ OP ]TYiLRP _]Z[ QLTMWP)
( 7M^PYNP OP ^PW ]jRjYj]LY_ XLWR]j WP QZ]_ OPR]j OP O`]P_j OP WuPL`)
( FjRWLRP OP WuLOZ`NT̂ ^P`] _]Z[ QLTMWP)
( 9Z`aP]NWP O` NZX[L]_TXPY_ g ^PW XLW QP]Xj)

5C VCKSSGMMG OG S\EJG QCS

( D]ZR]LXXP ^LY^ ^jNSLRP ^jWPN_TZYYj)
( FjRWLRP O` OZ^P`] OP []ZO`T_ OP ]TYiLRP _]Z[ QLTMWP)
( JLT^^PWWP ]P_T]jP _]Z[ ]L[TOPXPY_ O` WLaP aLT^^PWWP)

9R[SGOEG FG TCEJGS FG RPUKMMG SUR MC VCKSSGMMG

( JLT^^PWWP PY LNTP] TYZcdOLMWP OP XL`aLT^P \`LWT_j)
( HPYP`] PY ^PW OP WuPL` OP WLaLRP jWPajP)
( 9Z`aP]NWP O` NZX[L]_TXPY_ g ^PW XLW QP]Xj)
( H]Z[ OP ^PW TY_]ZO`T_ OLY^ WP WLaP aLT^^PWWP L` XZXPY_ O` ]PX[WT^^LRP) ;` ^PW L OjMZ]Oj OLY^ WL

N`aP)
( AT^P g WL _P]]P OjQPN_`P`^P)

@L [Z]_P YP ^P QP]XP [L^ Z` YP ^uZ`a]P [L^ NZ]]PN_PXPY_

( Jj]TQTPe \`P WP [ZTO^ OP WL NZY_]P([Z]_P P^_ NZ]]PN_) $aZT] ^`] WP ^NSjXL OuL^^PXMWLRP%)
( Jj]TQT]Pe WL _PY^TZY O` ]P^^Z]_ OP WL [Z]_P P^_ NZ]]PN_P $aZT] ^`] WP ^NSjXL OuL^^PXMWLRP%)

<eeZaZo#aZ#hZgk^XZ#Veg�h#kZciZ#h^#aZ#egdWa�bZ#eZgh^hiZ#Veg�h#aZh#Xdcig�aZh#dj#Zc#XVh#YZ#idji#
Ynh[dcXi^dccZbZci#cdc#Y�Xg^i#X^*YZhhjh+#
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