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@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
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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*



1

/2-361(8/327 ,8 6,*311(2+(8/327 +,
8S+;709S

6@>Q>E=B@

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*



2

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
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*
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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*

2@ I=L E=O@K @G E=O@$O=DLL@EE@ &
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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
KVYUM V\ L%Q]VQYM V\ QUKY\Z[e LM UIKYM 4 VJRM[Z KVSSeZ( WMQU[\YM(
IY[QKSMZ TIK\SeZ LM WYVL\Q[Z KPQTQX\MZ IJYIZQNZ( IKQLMZ V\
JIZQX\MZ*
l AJRM[Z LM WSIZ[QX\M UM YeZQZ[IU[ WIZ b SI KPISM\Y( YeKQWQMU[Z
LM K\Q]YM V\ e[ITeZ*

l AJRM[Z L%IS\TQUQ\T M[ L%IYOMU[ &QSZ WM\]MU[ ZM LeKVSVYMY V\
ZM [MYUQY'*
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\mQSaaOW`S RO\a ZS Q][^O`bW[S\b 6 Oc_cSZ
QOa' RSa b`OQSa PZO\QVSa ]c RSa bOQVSa
PZScbmSa ^ScdS\b O^^O`Opb`S ac` ZSa dS``Sa
Sb ac` ZO dOWaaSZZS' QS _cW ^Scb ^`]d]_cS`
ZO Q]``]aW]\ Rc dS``S) AycbWZWaObW]\ Q]\bW\cS
Ryc\S _cO\bWbm b`]^ mZSdmS S\ RmbS`US\b
^Scb S\R][[OUS` ZO [OQVW\S)

AycbWZWaObW]\ RS RmbS`US\b S\ b`]^ TOWPZS
_cO\bWbm ^Scb ^`]d]_cS` c\ [OcdOWa
\Sbb]gOUS' Sb RSa b`OQSa PZO\QVSa
O^^O`OWaaS\b RO\a ZySOc Rc`S)

GmTm`Sh(d]ca Ocf W\ab`cQbW]\a Rc TOP`WQO\b
Rc RmbS`US\b ^]c` ^Zca RyW\T]`[ObW]\a)

BOVYUS\\KQO N^ Ne]O[QOW]

7^^cgSh ac` ZS Z]_cSb ^]c` ]cd`W` ZS
RWab`WPcbSc` Sb dS`aS` ZS RmbS`US\b)

=S`[Sh ZS Q]cdS`QZS Sb O^^cgSh RSaaca
Xca_cyj QS _cyWZ aS dS``]cWZZS S\ ^ZOQS) AS
RWab`WPcbSc` R]Wb ob`S `S[^ZW W[[mRWObS[S\b
OdO\b ZySfmQcbW]\ Ryc\ \]cdSOc ^`]U`O[[S)
HW ZO dOWaaSZZS Sab b`na aOZS' ^ZOQSh
c\ RmbS`US\b ac^ Ẑm[S\bOW`S RO\a ZS
Q][^O`bW[S\b ^]c` ^`]RcWb RS ^`mZOdOUS)

56D6B86>D

E]SUS\K]SXW NO Ne]O[QOW]\ VSa]O\

AycbWZWaObW]\ RS QSa ^`]RcWba R]Wb ob`S
Q]\T]`[S Ocf W\ab`cQbW]\a Rc TOP`WQO\b)

idWbSh RS [Sbb`S Rc RmbS`US\b Q][PW\m
RO\a ZS Q][^O`bW[S\b W\bm`WSc` ]c RO\a ZS
^O\WS` j Q]cdS`ba)

ASa RmbS`US\ba Q][PW\ma Q]\bWS\\S\b j ZO
T]Wa Rc RmbS`US\b' Rc ZW_cWRS RS `W\lOUS' RSa
acPabO\QSa RS `S[ ẐOQS[S\b Rc aSZ Sb RSa
Q][^]aO\ba ac^ Ẑm[S\bOW`Sa S\ T]\QbW]\
Rc [mZO\US)

C]ca d]ca `SQ][[O\R]\a RymdWbS` ZSa
RmbS`US\ba Q][PW\ma ^]c` ZSa ^`]U`O[[Sa
Q]c`ba) KScWZZSh cbWZWaS` RSa RmbS`US\ba S\

^]cR`S ^]c` RS bSZa ^`]U`O[[Sa)

HW d]ca `S\Q]\b`Sh c\ ^`]PZn[S Z]`a RS
ZycbWZWaObW]\ RSa RmbS`US\ba Q][PW\ma'
dScWZZSh Q]\bOQbS` ZS TOP`WQO\b)

A]`a_cS d]ca O``obSh RycbWZWaS` RSa
RmbS`US\ba Q][PW\ma' Oaac`Sh(d]ca _cS ZSa
`mUZOUSa RS ZO Rc`Sbm RS ZySOc Sb Rc ZW_cWRS
RS `W\lOUS a]\b Oc \WdSOc Q]``SQb)

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

AS ZW_cWRS RS `W\lOUS ^S`[Sb RS amQVS`
ZO dOWaaSZZS aO\a ZOWaaS` RS b`OQSa \W RS
bOQVSa) AS ZW_cWRS RS `W\lOUS Sab `S_cWa
^]c` ZSa cabS\aWZSa aO\a bOQVS Sb ZSa dS``Sa
b`O\a^O`S\ba) AS ZW_cWRS RS `W\lOUS Sab
Ocb][ObW_cS[S\b cbWZWam Z]`a Rc `W\lOUS
j QVOcR) HW ZSa `mUZOUSa RS _cO\bWbm Rc
ZW_cWRS RS `W\lOUS a]\b b`]^ POa' ZSa b`OQSa
PZO\QVSa `SabS\b ac` ZO dOWaaSZZS' Sb SZZS
\ySab \W amQVmS \W ZOdmS)

HW ZS R]aOUS Rc ZW_cWRS RS `W\lOUS Sab `mUZm
b`]^ VOcb'

]\ ^Scb d]W` RSa Q]cQVSa PZScbmSa
ac` ZSa dS``Sa Sb ZO dOWaaSZZS)

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

E]c` `S[^ZW` ZS Q][^O`bW[S\b Rc ^`]RcWb
RS `W\lOUS' ]cd`W` ZS Q]cdS`QZS Rc
Q][^O`bW[S\b Rc ^`]RcWb RS `W\lOUS)
GS[^ZW` ZS Q][^O`bW[S\b RS ^`]RcWb RS
`W\lOUS Xca_cyOc \WdSOc B7M' ^cWa `STS`[S`
ZS Q]cdS`QZS) KSWZZSh j \S ^Oa b`]^ `S[^ZW`
ZS Q][^O`bW[S\b Rc ^`]RcWb RS `W\lOUS Sb
SaacgSh ZSa mQZOP]caac`S)

C^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 1

t t 7QQmRSh Oc vBS\c EO`O[nb`Saw Sb
amZSQbW]\\Sh v.) E`]RcWb RS `W\lOUS5 M "
t .) E`]RcWb RS `W\lOUS5 M
t AO [OQVW\S OTTWQVS`O ZS RS`\WS` `mUZOUS)
t 7^^cgSh ac` ZS P]cb]\ RS Q]\TW`[ObW]\
Sb `mUZSh ZS \WdSOc j Z#OWRS RSa P]cb]\a
VOcb * POa)
t 7^^cgSh ac` ZS P]cb]\ RS Q]\TW`[ObW]\
^]c` S\`SUWab`S` ZS ^O`O[nb`S)
t Hb]QYm FcWbbS ZS [S\c)
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AS `mUZOUS ^O` RmTOcb Sab v / w)

HW ZO dOWaaSZZS \S anQVS ^Oa Q]``SQbS[S\b ]c aW SZZS Q][^]`bS RSa bOQVSa' OcU[S\bSh ZS
\WdSOc) HW ZSa bOQVSa PZScSa aS T]`[S\b ac` d]b`S dOWaaSZZS' POWaaSh ZS \WdSOc)

>S_OK^ 5X\O NO L[SUUKW] ;WNSMK]O^[

, AS ZW_cWRS RS
`W\lOUS \ySab ^Oa

RWab`WPcm

`, ayOTTWQVS j ZymQ`O\)

- , R]aS Sab
RWab`WPcmS

`- ayOTTWQVS j ZymQ`O\)

. - R]aSa a]\b
RWab`WPcmSa

`. ayOTTWQVS j ZymQ`O\)

/ . R]aSa a]\b
RWab`WPcmSa

`/ ayOTTWQVS j ZymQ`O\)

0 / R]aSa a]\b
RWab`WPcmSa

`0 ayOTTWQVS j ZymQ`O\)
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E]c` ]PbS\W` ZSa [SWZZSc`a `macZbOba' acWdSh
QSa RW`SQbWdSa RS QVO`US[S\b)

AS TOWb RS QVO`US` ZS ZOdS(dOWaaSZZS
R][SabW_cS Xca_cyj ZO QO^OQWbm W\RW_cmS ^O`
ZS TOP`WQO\b Q]\b`WPcS`O Ocf mQ]\][WSa
Rym\S`UWS Sb RySOc)

AS ^`m( Ẁ\lOUS [O\cSZ RSa O`bWQZSa RS
dOWaaSZZS S\b`Op\S c\S OcU[S\bObW]\ RS ZO
Q]\a][[ObW]\ RySOc Sb Rym\S`UWS Sb \ySab
^Oa `SQ][[O\Rm) K]ca ^]cdSh ^ZOQS`
ZSa bOaaSa' ZSa dS``Sa' ZSa dS``Sa j ^WSR' ZSa
^SbWbSa OaaWSbbSa' ZSa P]Za' SbQ) RO\a ZS
^O\WS` ac^m`WSc`) CyO^^cgSh ^Oa ZSa dS``Sa
Z]\Ua ZSa c\a Q]\b`S ZSa Ocb`Sa' aW\]\ WZa \S
^ScdS\b ^Oa `SabS` abOPZSa Sb ^ScdS\b ob`S
S\R][[OUma)
A]`a_cS d]ca ^ZOQSh RSa dS``Sa Sb RSa
U]PSZSba j Z]\U ^WSR' O^^cgSh(ZSa Q]\b`S ZS
P]`R Rc ^O\WS` ]c ZS ac^^]`b Sb \]\ Q]\b`S
RyOcb`Sa ]PXSba)

EZOQSh b]ca ZSa `mQW^WS\ba bSZa _cS bOaaSa'
dS``Sa Sb QOaaS`]ZSa RO\a ZS ZOdS(dOWaaSZZS
OdSQ ZSc` ]cdS`bc`S dS`a ZS POa' aW\]\ ZySOc
^Scb ayOQQc[cZS` ac` ZSa ]PXSba)

HyWZ g O c\ ^O\WS` j Q]cdS`ba RO\a ZO
[OQVW\S' WZ Sab `SQ][[O\Rm RycbWZWaS` ZS
^]`bS(Q]cdS`ba OTW\ Ry]PbS\W` ZS [SWZZSc`
`macZbOb)

EZOQSh b]ca ZSa ]PXSba RS U`O\RS bOWZZS
$QOaaS`]ZSa' ^]oZSa' Q]cdS`QZSa' OaaWSbbSa'
P]Za' SbQ)% Sb b`na aOZSa RO\a ZS QOaWS` Rc
POa)

ASa ẐOba Sb ZSa Q]cdS`ba \S R]WdS\b ^Oa
ob`S ẐOQma ZSa c\a Oc(RSaaca RSa Ocb`Sa)

2F6BD;CC6=6>D 1 KSWZZSh j \S ^Oa
S\b`OdS` ZO `]bObW]\ RSa P`Oa UWQZSc`a)

2F6BD;CC6=6>D 17aac`Sh(d]ca
_cyO^`na Od]W` QVO`Um ZO dOWaaSZZS' d]ca
\yS[^oQVSh ^Oa Ry]cd`W` ZS RWab`WPcbSc` RS
RmbS`US\b)

BOMXVVKWNK]SXW\

<\ZSdSh b]cb `maWRc W[^]`bO\b ac` ZO
dOWaaSZZS OdO\b RS ZO [Sbb`S RO\a ZO
[OQVW\S) ;m[O``Sh ZO [OQVW\S j ^ZSW\S
QVO`US)

CS ac`QVO`USh ^Oa ZSa bW`]Ẁ a Sb \S
^ZOQSh ^Oa ZO dOWaaSZZS RO\a ZS
[OcdOWa ^O\WS )̀

2F6BD;CC6=6>D 1 E]c` mdWbS` b]cbS
PZSaac`S' ^ZOQSh ZSa Q]cbSOcf j Z]\U [O\QVS
Sb ^]W\bca ac` ZSa ^O\WS`a' OdSQ ZSc`a ^]W\bSa
b]c`\mSa dS`a ZS POa ]c
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<M TdKIUQZTM LM YdOSIOM LM SI PI\[M\Y L\ WIUQMY Z\WdYQM\Y
LM ]V[YM TIKPQUM I d[d KVUc\ WV\Y ]V\Z LVUUMY SI WVZZQJQSQ[d
LjIR\Z[MY SI PI\[M\Y LM KM WIUQMY Z\WdYQM\Y ]MYZ SM PI\[ V\
]MYZ SM JIZ% ZIUZ SjMUSM]MY LM SI TIKPQUM SVYZX\j]` MZ[
WSMQU+ >[ KYdMY U]bg] XYg MZWIKMZ d`ig [fUbXg V\ d`ig dYh]hg
YbhfY `Yg dUb]Yfg gidtf]Yif Yh ]bZtf]Yif' <M WIUQMY LM
]V[YM TIKPQUM I d[d YdOSd a SI WVZQ[QVU Z\WdYQM\YM MU YdOSIOM
Lj\ZQUM'

3NQU LM `YjYf ]V[YM WIUQMY%

[MUM`&SM LMZ LM\^ Kg[dZ M[
[QYM`&SM ]MYZ SM PI\[' 3NQU LM SM
JIQZZMY% [MUM`&SM a UV\]MI\

XYg LM\^ Kg[dZ% h]fYf jYfg `Y \Uih
Yh `rW\Yf `YbhYaYbh+

6IUZ SM TdKIUQZTM LM YdOSIOM
L\ WIUQMY KPIYOd% IZZ\YM`&
]V\Z X\M SMZ LM\^ Kg[dZ ZM

[YV\]MU[ Ui avaY b]jYUi+

/

.

FQ^YUb"ce`�bYUeb"
Ie``_bd"b�W\QR\U"U^"XQedUeb"
5MZ Z\WWVY[Z ZVU[ KVUc\Z WV\Y ITdSQVYMY SI KIWIKQ[d L\
WIUQMY Z\WdYQM\Y' FV\Z WV\]M` TM[[YM ]VZ ]MYYMZ M[
[IZZMZ LIUZ SMZ Z\WWVY[Z' FV\Z WV\]M` IR\Z[MY SI
PI\[M\Y LM KMZ Z\WWVY[Z' 9YbKM a KM[[M NVUK[QVU% ]V\Z
WV\]M` TM[[YM LQNNdYMU[MZ [IQSSMZ LM ]MYYMZ ZV\Z KMZ
Z\WWVY[Z'
9YbKM I\^ WSIZ[QX\MZ YdOSIJSMZ MU PI\[M\Y TVU[dZ Z\Y
SM WIUQMY% ]V\Z WV\]M` \[QSQZMY ]VZ Z\WWVY[Z LIUZ /
PI\[M\YZ LQNNdYMU[MZ' 6M WS\Z% ]V\Z WV\]M` TM[[YM LM
SVUO\MZ NV\YKPM[[MZ% KV\[MI\^% M[ K\QSSeYMZ Z\Y KMZ
Z\WWVY[Z LM TIUQeYM SI[dYISM LM ZVY[M X\jQSZ UM JSVX\MU[
WIZ SM [V\Y LM SjPdSQKM'

AR` P\Z]N_aVZR[a` _NONaaNOYR` ]YNPz` `b_ YR
]N[VR_ `b]z_VRb_ `\[a P\[xb` ]\b_ SNPVYVaR_ YR
_N[TRZR[a QR` T_N[Q` b`aR[`VYR` aRY` ^bR YR`
PN``R_\YR`& YR` ]\{YR`& RaP( GRY\[ YR PN`&
PUN^bR ]N_aVR Qb P\Z]N_aVZR[a ]Rba {a_R
]YVzR `z]N_zZR[a 5 QR Z{ZR& c\b` ]\bcRg
]YVR_ a\baR` YR` ]N_aVR` R[`RZOYR& ]\b_ ]Yb`
Q!R`]NPR( ;[ \ba_R& c\b` ]\bcRg _RYRcR_ \b
NONV``R_ YR` P\Z]N_aVZR[a` _NONaaNOYR`(
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EY dUb]Yf q WcijYfhg gidtf]Yif Ygh Wcbsi dcif jcig dYfaYhhfY XY fUb[Yf `Yg ZcifW\YhhYg) `Yg Wi]``ufYg Yh
`Yg WcihYUil) `Yg `cb[iYg `ciW\Yg Yh XY dYh]hg cV^Yhg+

=Ubg `U aYgifY cz ]` dYih vhfY ZUW]`YaYbh fth]ft XY `U aUW\]bY) ]` jcig dYfaYh XY gcfh]f jchfY jU]ggY``Y XY
`$UddUfY]` Yb avaY hYadg eiY `Y dUb]Yf Udfug `Y `UjU[Y+

EY dUb]Yf q WcijYfhg gidtf]Yif Ygh Wcadcgt XY XYil d]uWYg 7 g] jcig gci\U]hYn ZU]fY XY `U d`UWY dcif `U
jU]ggY``Y XUbg `Y dUb]Yf gidtf]Yif) jcig dcijYn Xt[U[Yf `U dUfh]Y [UiW\Y ci Xfc]hY Xi dUb]Yf q WcijYfhg
gidtf]Yif UZ]b XY WftYf d`ig X$YgdUWY+

+
+

2_O[]S\\OVOW] 7 EYg WcihYUil Yh UihfYg cV^Yhg hfUbW\Ubhg Xc]jYbh vhfY X]gdcgtg q `$\cf]ncbhU`Y XUbg `Y
dUb]Yf q WcijYfhg+
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c 9F IYVmJ IY TVSLVFQQJ TJYX ZFVNJV JR KSRHXNSR IJ PF UYFRXNXm IJ ZFNWWJPPJ$ IJ PF
XJQTmVFXYVJ IJ PbJFY$ IJ PF XJQTmVFXYVJ FQGNFRXJ JX IJW KSRHXNSRW WYTTPmQJRXFNVJW
WmPJHXNSRRmJW&

c 9JW ZFPJYVW NRINUYmJW TSYV IJW TVSLVFQQJW FYXVJW UYJ PJ TVSLVFQQJ mHS RJ WSRX
KSYVRNJW UYbj XNXVJ NRINHFXNK&

c 9J TVSLVFQQJ iHS JWX HSRkY TSYV PJ RJXXS[FLJ RSVQFP IY HSYZJVX WFPJ& 6FRW HJ
ISQFNRJ IbYXNPNWFXNSR$ NP JWX PJ TPYW JKKNHFHJ JR XJVQJW IJ HSRWSQQFXNSR IbmRJVLNJ
JX IbJFY$ JX NP JWX YXNPNWm TSYV mZFPYJV PF HSRKSVQNXm IJ PbFTTFVJNP HSRKSVQmQJRX j PF
PmLNWPFXNSR mHSHSRHJTXNSR IJ PbB7&

c 9J RJXXS[FLJ IJ HSYZJVX FY WJNR IY PFZJ%ZFNWWJPPJ IbYR KS[JV HSRWSQQJ LmRmVFPJQJRX
QSNRW IbmRJVLNJ JX IbJFY PSVWUYbNP JWX YXNPNWm$ TFV VFTTSVX FY RJXXS[FLJ j PF QFNR Sn PJ
PFZJ%ZFNWWJPPJ IY KS[JV JWX YXNPNWm WJPSR PJW HSRWNLRJW IY HSRWXVYHXJYV&

c <bYXNPNWJ\ UYJ IY ImXJVLJRX JR TSYIVJ TSYV PJW TVSLVFQQJW HSYVXW&

c 9JW TVSLVFQQJW HSYVXW RJ HSQTSVXJRX TFW IJ WmHMFLJ&

c =SYV KFHNPNXJV PJ WmHMFLJ$ RSYW VJHSQQFRISRW IbSYZVNV PmLlVJQJRX PF TSVXJ YRJ KSNW PJ
H[HPJ XJVQNRm&

c CSYW TSYZJ\ FHHmIJV j PF GFWJ IJ ISRRmJW IY TVSIYNX Sn WSRX WXSHOmJW PJW

NRKSVQFXNSRW IJ ZSXVJ QSIlPJ JR WHFRRFRX PJ HSIJ >? IJ PbmXNUYJXXJ mRJVLmXNUYJ&
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+'DY)DRR #BM]OTQ)6]]q_$
,'EZUSYpQ PQ [Z]_Q
-'7Z`_ZY PQ OZYRU]XM_UZY
.'7Z`_ZY P"Z[_UZY
/'7Z`_ZY PQ _QX[Z]Û M_UZY
0'7Z`_ZY BM]OTQ ) EM`^Q
1'7Z`_ZY PQ ^pWQO_UZY >M`_
2'7Z`_ZY PQ ^pWQO_UZY 7M^
3'?YPUOM_Q`] P">dSUoYQ ]QYRZ]OpQ
+*'?YPUOM_Q`] PQ IMNWQ__Q
++'?YPUOM_Q`] PQ 9QXU'OTM]SQ
+,'?YPUOM_Q`] ;c_]M ]M[UPQ
+-'?YPUOM_Q`] ;c_]M ^UWQYOUQ`c
+.'?YPUOM_Q`] ;c_]M ^QO
+/'?YPUOM_Q`] PgMaQ]_U^^QXQY_ PQ YUaQM` PQ ^QW

+0'?YPUOM_Q`] PgMaQ]_U^^QXQY_ PQ
YUaQM` P"MSQY_ PQ ]UYnMSQ
+1'?YPUOM_Q`] PQ KQ]]Z ÙWWMSQ QYRMY_
+2'?YPUOM_Q`] PQ _QX[Z]U^M_UZY
+3'?YPUOM_Q`] PQ IQX[^
]Q^_MY_ ) IQX[^ PQ _QX[Z]U^M_UZY
,*'?YPUOM_Q`] PQ Y`Xp]Z PQ []ZS]MXXQ
,+'AUSYQ P"UYRZ]XM_UZY PQ W"pO]MY
,,'?YPUOM_Q`]^ PQ []ZS]Q^^UZY
P` OdOWQ PQ WMaMSQ

M'HdXNZWQ P` OdOWQ PQ WMaMSQ
N'HdXNZWQ P` OdOWQ PQ ]UYnMSQ
O'HdXNZWQ P` OdOWQ PQ ^pOTMSQ
P'HdXNZWQ PQ RUY PQ OdOWQ
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2TZYTS ?T\KW >S'>LL "<GWINK'1WWhY#
AZ]^\`Q aZ`^ M[[`dQe ^`] WQ NZ`_ZY XM]OTQ ) M]]q_& WM XMOTUYQ Q^_ ^Z`^ _QY^UZY
Q_ W"pO]MY MRRUOTQ WQ PQ]YUQ] []ZS]MXXQ `_UWU^p 5 QY [Z^U_UZY P"M]]q_& WQ^ aZdMY_^ PQ
W"pO]MY ^ZY_ Pp^MO_Uap^(

)9548A2 12 6. ;9<>2
HQ]aQe'aZ`^ PQ WM [ZUSYpQ PQ [Z]_Q [Z`] RQ]XQ])Z`a]U] WM [Z]_Q P` WMaQ'aMU^^QWWQ(

%9?>98 12 09835<7.>598
EQ]XQ_ PQ OZYRU]XQ] #^M`aQSM]PQ]$ aZ^ RZYO_UZY^ Q_ ]pSWMSQ^ ^`[[WpXQY_MU]Q^(

%9?>98 1!9;>598
KZ`^ [Q]XQ_ P"`_UWU^Q] WQ^ RZYO_UZY^ OZY_QY`Q^ PMY^ WQ XQY` PQ^ RZYO_UZY^
^`[[WpXQY_MU]Q^( # 3'+*'++'+,'+-'+. $

%9?>98 12 >27;9<5=.>598 " *2>.<1 12 1A/?> #
GQ_M]PQ WQ _QX[^ PQ PpXM]]MSQ P` []ZS]MXXQ \`Q aZ`^ MaQe ^pWQO_UZYYp #+ l ,. TQ`]Q^$(
KZ`^ [Z`aQe aÛ `MWU^Q] WM P`]pQ PQ _QX[Z]Û M_UZY PMY^ W"?YPUOM_Q`] PQ _QX[^ ]Q^_MY_ )
IQX[^ PQ _QX[Z]U^M_UZY #+3$(AZ]^\`Q WQ NZ`_ZY PQ _QX[Z]U^M_UZY Q^_ QYRZYOp& W"?YPUOM_Q`]
PQ _QX[Z]U^M_UZY #+2$ ^"MRRUOTQ l W"pO]MY(

2TZYTS <GWINK'?GZXK
AZ]^\`Q aZ`^ M[[`dQe ^`] WQ NZ`_ZY H_M]_)H_MYPNd #BM]OTQ)KQUWWQ$& WQ []ZS]MXXQ
^pWQO_UZYYp PpXM]]Q Q_ WQ ^dXNZWQ P` WMaMSQ #M$ ^"MRRUOTQ l W"pO]MY(KZ`^ [Z`aQe ^`Ua]Q
WQ^ p_M[Q^ P` WMaMSQ ^`] W"pO]MY( # ,, ' M&N&O&P $

%9?>98= &.?> $ %.=
?W^ aZ`^ [Q]XQ__QY_ PQ [M]OZ`]U] WQ^ XQY`^ E]ZS]MXXQ& <ZYO_UZY^ ^`[[WpXQY_MU]Q^&
IQX[Z]U^M_UZY Q_ GpSWMSQ^(

6TSIYOTSX XZUUQgRKSYGOWKX

6TSIYOTS 8^MOfSK WKSLTWIgK
KZ`^ [Z`aQe ^pWQO_UZYYQ] OQ__Q RZYO_UZY [Z`] ZN_QYU] `YQ TdSUoYQ Z[_UXMWQ Q_ `Y
[]ZOQ^^`^ PQ WMaMSQ [W`^ []Z[]Q QY XZPURUMY_ WM _QX[p]M_`]Q PQ W"QM` Q_ WQ _QX[^ PQ
WMaMSQ P` []ZS]MXXQ \`Q aZ`^ MaQe ^pWQO_UZYYp(

6TSIYOTS 4gYKWMKSY YGHQKYYK

KQ`UWWQe `_UWU^Q] WM RZYO_UZY 9p_Q]SQY_ _MNWQ__Q WZ]^\`Q aZ`^ `_UWU^Qe `Y Pp_Q]SQY_ \ Ù
OZY_UQY_ P` ^QW& `Y []ZP`U_ PQ ]UYnMSQ Q_ PgM`_]Q^ RZYO_UZYYMWU_p^(

6TSIYOTS 4KRO%INGWMK

AZ]^\`Q aZ`^ `_UWU^Qe WM RZYO_UZY 9QXU'OTM]SQ& _]ZU^ _d[Q^ PQ WMaMSQ [Q`aQY_ q_]Q QcpO`_p^
WMaMSQ PMY^ WQ [MYUQ] UYRp]UQ`]& PMY^ WQ [MYUQ] ^`[p]UQ`] Q_ PMY^ WQ^ PQ`c [MYUQ]^(

%(-,('+
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13

14

15

16

HU aZ`^ MaQe `YQ [Q_U_Q \`MY_U_p PQ aMU^^QWWQ PMY^ aZ_]Q XMOTUYQ Q_ ^Z`TMU_Qe
WM WMaQ]& aZ`^ [Z`aQe pSMWQXQY_ MO_UaQ] WM RZYO_UZY PQ ^QXU']QX[WU^^MSQ [Z`]
OQ]_MUY^ []ZS]MXXQ^(

HU WM aMU^^QWWQ Q^_ PU^[Z^pQ PMY^ WQ^ PQ`c [MYUQ]^& ^pWQO_UZYYQe WM RZYO_UZY PQ
PQXU'OTM]SQ Q_ ^pWQO_UZYYQe WM [Z^U_UZY PMY^ WM\`QWWQ WQ^ PQ`c UXMSQ^ ^ZY_ QY
^`]N]UWWMYOQ(

HU WM aMU^^QWWQ Q^_ OZY_QY`Q PMY^ WQ [MYUQ] ^`[p]UQ`] `YU\`QXQY_& ^pWQO_UZYYQe
WM [Z^U_UZY PMY^ WM\`QWWQ W"UXMSQ ^`[p]UQ`]Q Q^_ UWW`XUYpQ(
9MY^ OQ OM^& WM aMU^^QWWQ PZU_ q_]Q QRRQO_`pQ `YU\`QXQY_ PMY^ WQ [MYUQ] ^`[p]UQ`]
PQ aZ_]Q WMaQ'aMU^^QWWQ(

HU WM aMU^^QWWQ Q^_ OZY_QY`Q PMY^ WQ [MYUQ] UYRp]UQ`] `YU\`QXQY_& ^pWQO_UZYYQe W
M [Z^U_UZY PMY^ WM\`QWWQ W"UXMSQ UYRp]UQ`]Q Q^_ UWW`XUYpQ( 9MY^ OQ OM^& WM aMU^^QWWQ
PZU_ q_]Q QRRQO_`pQ `YU\`QXQY_ PMY^ WQ [MYUQ] UYRp]UQ`] PQ aZ_]Q WMaQ'aMU^^QWWQ(
AZ]^\`Q aZ`^ `_UWU^Qe OQ__Q RZYO_UZYYMWU_p& M^^`]Qe'aZ`^ \`Q WQ [MYUQ] ^`[p]UQ`]
YQ OZY_UQY_ [M^ PQ [WM_^(

5]YWG AGUOJK
EQ]XQ_ PQ WMaQ] WM aMU^^QWWQ MaQO [Ẁ ^ PQ []Q^^UZY& OQ \ Ù ]pP`U_ WM P`]pQ P`
[]ZS]MXXQ ^pWQO_UZYYp Q_ OZY_]UN`Q l pOZYZXU^Q] PQ W"QM`(

#+*&-(+* "/-,% $()'*&('./
EQ]XQ_ PQ WMaQ] WM aMU^^QWWQ MaQO XZUY^ PQ []Q^^UZY& Q_ M^^`]Q PZYO `Y YQ__ZdMSQ
[Ẁ ^ []pOU^ Q_ [Ẁ ^ ^UWQYOUQ`c PQ WM aMU^^QWWQ(

6TSIYOTS 5]YWG XgINGMK
=]mOQ l WM RZYO_UZY ;c_]M HQO& aZ`^ [Z`aQe MVZ`_Q] PQ^ p_M[Q^ PQ ^pOTMSQ l aZ_]Q
[]ZS]MXXQ Q_ MOOQY_`Q] [M] OZY^p\`QY_ WQ ^pOTMSQ PQ^ [WM_^(

9SJOIGYKZWX J!G[KWYOXXKRKSY

9SJOIGYKZW J`G[KWYOXXKRKSY JK SO[KGZ JK XKQ
6RUY PQ ^MaZU] ^U WM \`MY_U_p PQ ^QW Q^_ ^`RRU^MY_Q Z` YZY PMY^ aZ_]Q XMOTUYQ&
ap]URUQe WQ _pXZUY P"MaQ]_U^^QXQY_ PQ YUaQM` PQ ^QW l W"pO]MY( HU W"pO]MY Q^_ UWW`XUYp&
]QX[WU^^Qe WM ^QO_UZY ]p^Q]apQ M` ^QW(

9SJOIGYKZW J`G[KWYOXXKRKSY JK SO[KGZ J!GMKSY JK WOSeGMK
6RUY PQ ^MaZU] ^U WM \`MY_U_p P"MSQY_ PQ ]UYnMSQ Q^_ ^`RRU^MY_Q Z` YZY PMY^ aZ_]Q XMOTUYQ&
ap]URUQe WQ _pXZUY P"MaQ]_U^^QXQY_ PQ YUaQM` P"MSQY_ PQ ]UYnMSQ l W"pO]MY(
HU W"pO]MY Q^_ UWW`XUYp& ]QX[WU^^Qe WM ^QO_UZY ]p^Q]apQ l W"MSQY_ PQ ]UYnMSQ(

-,
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'% 6[[`dQe ^`] WQ NZ`_ZY BM]OTQ)6]]q_ #EZbQ] DY)DRR$(

(% KZ`^ [Z`aQe ^pWQO_UZYYQ] WQ []ZS]MXXQ PQ WMaMSQ QY `_UWÛ MY_ WQ^
NZ`_ZY^ TM`_ )NM^ #1&2$(

*/2.659/ 4 HpWQO_UZYYQe WQ []ZS]MXXQ PQ WMaMSQ M[[]Z[]Up [Z`] aZ_]Q aMU^^QWWQ QY
aZ`^ ]pRp]MY_ l WM [MSQ PQ^ pWpXQY_^ P` []ZS]MXXQ PMY^ WQ S`UPQ P"`_UWU^M_UZY(
28?4DCG8 4 KZ`^ [Z`aQe OZY_]sWQ] WM P`]pQ P` []ZS]MXXQ ^`] W"UYPUOM_Q`] PQ
_QX[^( # +3 $

)% HU YpOQ^^MU]Q& aZ`^ [Z`aQe ^pWQO_UZYYQ] PQ^ RZYO_UZY^ ^`[[WpXQY_MU]Q^ QY
`_UWU^MY_ WQ NZ`_ZY P"Z[_UZY #.$( 3'+*'++'+,'+-'+. $

*% KZ`^ [Z`aQe PpXM]]Q] WQ []ZS]MXXQ QY M[[`dMY_ ^`] WQ NZ`_ZY
H_M]_)H_MYPNd #BM]OTQ)KQUWWQ$( h E]ZS]MXXQ MO_Uap j M[[M]Mr_]M ^`] W"pO]MY Q_ WQ
[]ZS]MXXQ ^pWQO_UZYYp PpXM]]Q]M(

AZ]^\`Q WQ []ZS]MXXQ PpXM]]Q& aZ`^ [Z`aQe aZU] WQ YZX P` []ZS]MXXQ ^pWQO_UZYYp
^`] WM AUSYQ P"UYRZ]XM_UZY PQ W"pO]MY #,+$& WQ _QX[^ PQ WMaMSQ ]Q^_MY_ ^`] W"UYPUOM_Q`] P`
_QX[^ ]Q^_MY_ #+3$ Q_ WQ Y`Xp]Z P` []ZS]MXXQ ^pWQO_UZYYp ^`] W"UYPUOM_Q`] PQ Y`Xp]Z
PQ []ZS]MXXQ #,*$(

28?4DCG8 4 C"Q^^MdQe [M^ Z`a]U] WM [Z]_Q PQ WM XMOTUYQ [QYPMY_ ^ZY RZYO_UZYYQXQY_ 5
^U OQWM Q^_ MN^ZW`XQY_ YpOQ^^MU]Q& M]]q_Qe WQ []ZS]MXXQ QY M[[`dMY_ ^`] H_M]_)H_MYPNd
#BM]OTQ)KQUWWQ$( h E]ZS]MXXQ H_Z[[QP j #E]ZS]MXXQ M]]q_p$ ^"MRRUOTQ ^`] W"pO]MY(
AZ]^\`Q OQ XQ^^MSQ ^"MRRUOTQ& UW aZ`^ Q^_ [Z^^UNWQ P"Z`a]U] WM [Z]_Q( 9Q WM aM[Q`] [Q`_
^"pOTM[[Q] l W"Z`aQ]_`]Q PQ WM [Z]_Q 4 ^ZdQe []`PQY_( KZ`^ [Z`aQe ]Q[]QYP]Q
WQ []ZS]MXXQ M[]o^ MaZU] RQ]Xp WM [Z]_Q Q_ M[[`dp ^`] WQ NZ`_ZY H_M]_)H_MYPNd
#BM]OTQ)KQUWWQ$( AZ]^\`Q aZ`^ M[[`dQe ^`] WQ NZ`_ZY H_M]_)H_MYPNd #BM]OTQ)KQUWWQ$&
h E]ZS]MXXQ MO_Uap j ^"MRRUOTQ ^`] W"pO]MY(

E]ZS]MXXQ MO_Uap

H`[Q] /*"



-.

,

3TSYWiQK JZ UWTMWGRRK

KZ`^ [Z`aQe ^ Ùa]Q WM []ZS]Q^^UZY l W"MUPQ PQ^ ^dXNZWQ^ PQ OZY_]sWQ P` []ZS]MXXQ
PU^[ZYUNWQ^ ^`] W"pO]MY( # ,, ' M&N&O&P$

EQYPMY_ WQ WMaMSQ& WQ^ ^dXNZWQ^ PQ AMaMSQ Q_ PQ HpOTMSQ ^"UWW`XUYQY_ ]Q^[QO_UaQXQY_(

AZ]^\`Q WQ ^dXNZWQ PQ ^pOTMSQ Q^_ MO_Uap& WM XMOTUYQ ]Q^_Q ^UWQYOUQ`^Q [QYPMY_
QYaU]ZY .* l /* XUY`_Q^(

CQ [M^ Z`a]U] WM [Z]_Q MaMY_ W"MO_UaM_UZY PQ W"UYPUOM_Q`] PQ RUY PQ []ZOQ^^`^( AZ]^\`Q
WQ []ZS]MXXQ ^"MOToaQ& WQ aZdMY_ PQ W"?YPUOM_Q`] PQ RUY ^"UWW`XUYQ(

AZ]^\`Q WQ []ZS]MXXQ \`Q aZ`^ MaQe ^pWQO_UZYYp PpXM]]Q& aZ`^ [Z`aQe aU^`MWU^Q]
W"Q^_UXM_UZY P` _QX[^ ]Q^_MY_ PMY^ W"UYPUOM_Q`] PQ _QX[^(

A5<1A@D5 / F`QW\`Q^ XUY`_Q^ M[]o^ W"MOToaQXQY_ P` []ZS]MXXQ Q_ W"MO_UaM_UZY P`
KZdMY_ PQ RUY PQ []ZS]MXXQ& aZ`^ [Z`aQe Z`a]U] WpSo]QXQY_ WM [Z]_Q Q_ WM WMU^^Q]
QY_]Z`aQ]_Q MRUY P"MOOpWp]Q] WQ []ZOQ^^`^ PQ ^pOTMSQ(

A5<1A@D54HU WM [Z]_Q PQ WM XMOTUYQ Q^_ Z`aQ]_Q Z` ^U `YQ OZ`[`]Q PQ OZ`]MY_ ^Q
[]ZP`U_ [QYPMY_Q WMaMSQ& WM XMOTUYQ OZY_UY`Q]M WQ []ZOQ^^`^ M` YUaQM` Zt QWWQ W"M
M]]q_p M[]o^ WM RQ]XQ_`]Q PQ WM [Z]_Q Z` WQ ]p_MNWU^^QXQY_ P` OZ`]MY_ pWQO_]U\`Q(

A5<1A@D5 /HU `YQ OZ`[`]Q PQ OZ`]MY_ ^Q []ZP`U_ Z` ^U WM [Z]_Q Q^_ Z`aQ]_Q [QYPMY_
WQ ^pOTMSQ& WQ E]ZS]MXXQ Q^_ M]]q_p( AM XMOTUYQ Q^_ MWZ]^ []q_Q [Z`] WM ^pWQO_UZY P"`Y
YZ`aQM` []ZS]MXXQ(

A5<1A@D5 / KZ_]Q XMOTUYQ ]pMWU^Q `Y []ZOQ^^`^ P"MPZ`OÛ ^QXQY_ P"QM` QY OZYRZ]XU_p
MaQO WM P`]Q_p PQ W"QM` P` ]p^QM`( EM] OZY^p\`QY_& [Z`] OQ]_MUY^ WMaMSQ^& WQ _QX[^
]Q^_MY_ WZ]^\`"ZY ^"M[[]ZOTQ PQ WM RUY P` []ZS]MXXQ [Z`]]MU_ PURRp]Q] PQ WM aMWQ`]
UYPU\`pQ M` PpN`_( AM P`]pQ _Z_MWQ P` []ZS]MXXQ Pp[QYP pSMWQXQY_ PQ WM _QX[p]M_`]Q
MXNUMY_Q& PQ WM _QX[p]M_`]Q PQ W"QM` P` ]p^QM` Q_ WM \`MY_U_p PQ aMÛ ^QWWQ(
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1PTZY JK LTSIYOTSX XZUUQgRKSYGOWKX GZ UWTMWGRRK

KZ`^ [Z`aQe XZPURUQ] WQ []ZS]MXXQ QY RZYO_UZY PQ aZ^ []pRp]QYOQ^ QY MVZ`_MY_ PQ^
RZYO_UZY^ ^`[[WpXQY_MU]Q^ M` []ZS]MXXQ PQ WMaMSQ(

AQ^ []ZS]MXXQ^ PQ WMaMSQ ZY_ p_p OZYn`^ PQ XMYUo]Q l ZRR]U] WQ^ XQUWWQ`]^ ]p^`W_M_^ PQ
YQ__ZdMSQ QY RZYO_UZY P` _d[Q Q_ P` PQS]p PQ ^MWU^^`]Q Q_ PQ^ []Z[]Up_p^ PQ^ XM_p]UM`c
Q WMaMSQ( AQ^ RZYO_UZY^ ^`[[WpXQY_MU]Q^ ZY_ p_p PpaQWZ[[pQ^ MRUY PQ SpYp]Q] PQ^
pOZYZXUQ^ QY _QX[^& QY QM` Q_ QY pWQO_]UOU_p 4 aZ`^ [Z`aQe PZYO WMaQ] aZ_]Q aMU^^QWWQ
QY _Z`_Q RMOUWU_p( EM] QcQX[WQ& ^U aZ`^ [QY^Qe \`Q aZ_]Q aMU^^QWWQ Q^_ [Q` ^MWQ& aZ`^
[Z`aQe ^pWQO_UZYYQ] WM RZYO_UZY GM[UPQ #+,$ Q_ ]QYP]Q aZ_]Q []ZOQ^^`^ PQ WMaMSQ [W`^
pOZYZXU\`Q QY _Q]XQ^ PQ _QX[^ Q_ P"QM`(

HU aZ`^ QYaU^MSQe P"`_UWU^Q] `Y Pp_Q]SQY_ X`W_U`^MSQ& aZ`^ PQaQe MO_UaQ] WM RZYO_UZY
9p_Q]SQY_ _MNWQ__Q #+*$ [Z`] PQ XQUWWQ`]^ ]p^`W_M_^(

HU aZ`^ aUaQe PMY^ `YQ eZYQ Zt W"`_UWU^M_UZY PQ W"pWQO_]UOU_p Q^_ XZUY^ OZu_Q`^Q WM Y`U_&
aZ`^ [Z`aQe ^pWQO_UZYYQ] WM RZYO_UZY ^UWQYOQ #+-$ Q_ WMaQe aZ_]Q aMU^^QWWQ PQ XMYUo]Q
[W`^ pOZYZXU\`Q Q_ QY _Z`_Q _]MY\`UWWU_p 5 OQ__Q RZYO_UZY M pSMWQXQY_ p_p XU^Q M` [ZUY_
[Z`] MOOQY_`Q] WM []pOU^UZY P` []ZOQ^^`^ PQ WMaMSQ(

AQ^ RZYO_UZY^ ^`[[WpXQY_MU]Q^ YQ OZYaUQYYQY_ [M^ l _Z`^ WQ^ []ZS]MXXQ^ 5
aZ`^ _]Z`aQ]Qe OU'PQ^^Z`^ WQ^ RZYO_UZY^ M[[]Z[]UpQ^ [Z`] OTMO`Y PQ^ []ZS]MXXQ^(
EZ`] WQ^ []ZS]MXXQ^ YZY MPM[_p^ [Z`] WQ^ RZYO_UZY^& aZ`^ OZY^_M_Q]Qe \`Q W"UYPUOM_Q`]
PQ RZYO_UZY Y"Q^_ [M^ MWẀ Xp(

;G LTSIYOTS a % SK UKZY UGX hYWK XgQKIYOTSSgK ;G LTSIYOTS b ] a UKZY
hYWK XgQKIYOTSSgK&

;KX UWTMWGRRKX XTSY MgSgWGQKRKSY OSJOVZgX KY UKZ[KSY [GWOKW KS LTSIYOTS
JKX RTJfQKX&

.8A )$K-!

;ea_N
_N]VQR

L L L L ' L ' L

'
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1LOS J!GPTZYKW JKX LTSIYOTSX XZUUQgRKSYGOWKX GZ UWTMWGRRK 0

'%HpWQO_UZYYQe WQ []ZS]MXXQ PQ WMaMSQ M[[]Z[]Up [Z`] aZ_]Q aMU^^QWWQ
l W"MUPQ PQ^ NZ`_ZY^ TM`_)NM^ #1&2($
(% 6OOpPQe M` XQY` PQ^ RZYO_UZY^ MPPU_UZYYQWWQ^ #.$ QY M[[`dMY_ ^`] WQ
NZ`_ZY P"Z[_UZY( 6[]o^ MaZU] ^pWQO_UZYYp WM RZYO_UZY ^`[[WpXQY_MU]Q QY `_UWU^MY_
WQ^ NZ`_ZY^ TM`_)NM^ #1&2$& UWW`XUYQe WQ^ UYPUOM_Q`]^ PQ RZYO_UZY^
^`[[WpXQY_MU]Q^ #3'+*'++'+,'+-'+.$ QY M[[`dMY_ ^`] WQ NZ`_ZY PQ OZYRU]XM_UZY(
)% KZ`^ [Z`aQe PpXM]]Q] WQ []ZS]MXXQ QY M[[`dMY_ ^`] WQ NZ`_ZY
H_M]_)H_MYPNd #BM]OTQ)KQUWWQ$( h E]ZS]MXXQ ^_M]_QP j #E]ZS]MXXQ PpXM]]p$
^"MRRUOTQ ^`] W"pO]MY(
8Q]_MUYQ^ RZYO_UZY^ YQ [Q`aQY_ [M^ q_]Q ^pWQO_UZYYpQ^ M` XqXQ XZXQY_ 5
]Q[Z]_Qe'aZ`^ M` ^OTpXM OU'PQ^^Z`^(

Options GMNXQ``Q IQ^^[aUXXMSQ
OXMbUQ^

9d`^M
^M\UPQ

=eSUkZQ
\Xa_

9d`̂ M
_UXQZOUQad

9d`̂ M
_jOTMSQ

EQ`M^P PQ PjNa` OK OK OK OK OK OK OK

OK OK OK OK OK OK OK

GMNXQ``Q OK OK OK OK OK OK OK

IQ^^[aUXXMSQ OXMbUQ^ OK OK OK OK OK OK OK

9d`^M ^M\UPQ OK OK OK OK - - OK

=eSUkZQ \Xa_ OK OK OK OK - - -

9d`^M _UXQZOUQad OK OK OK OK - - OK

9d`^M _jOTMSQ OK OK OK OK OK - OK

Retardateur

8QYU'OTM^SQ #- Y[PQ_$

8QYU'OTM^SQ
#- Y[PQ_$

HU aZ`^ ^Z`TMU_Qe ]QaQYU] l W"pO]MY PQ ^pWQO_UZY PQ []ZS]MXXQ^ ^MY^ _Z`_QRZU^
^pWQO_UZYYQ] `YQ RZYO_UZY ^`[[WpXQY_MU]Q& UW aZ`^ ^`RRU]M ^UX[WQXQY_ P"M[[`dQ] ^`]
WQ NZ`_ZY P"Z[_UZY(
3NGSMKRKSY JK UWTMWGRRK
HU aZ`^ ^Z`TMU_Qe OTMYSQ] `Y []ZS]MXXQ PQ WMaMSQ M[]o^ W"MaZU] PpXM]]p 5
'% ?Y_Q]]ZX[Qe WQ []ZS]MXXQ QY M[[`dMY_ ^`] WQ NZ`_ZY H_M]_)H_MYPNd #0$
#BM]OTQ)KQUWWQ$( h E]ZS]MXXQ H_Z[[QP j #E]ZS]MXXQ M]]q_p$ ^"MRRUOTQ ^`] W"pO]MY(
(% HpWQO_UZYYQe WQ []ZS]MXXQ ^Z`TMU_p QY M[[`dMY_ ^`] WQ^ NZ`_ZY^ PQ ^pWQO_UZY #1&2$(
)% KZ`^ [Z`aQe PpXM]]Q] WQ []ZS]MXXQ QY M[[`dMY_ `YQ RZU^ PQ [Ẁ ^ ^`] WQ NZ`_ZY
H_M]_)H_MYPNd #BM]OTQ)KQUWWQ$( h E]ZS]MXXQ ^_M]_QP j #E]ZS]MXXQ PpXM]]p$ ^"MRRUOTQ
^`] W"pO]MY(
28?4DCG8 + AQ YZ`aQM` []ZS]MXXQ OZXXQYOQ M` YUaQM` Zt WQ []ZS]MXXQ []pOpPQY_
M p_p M]]q_p(
28?4DCG8 + HU aZ`^ ^Z`TMU_Qe \`Q WQ YZ`aQM` []ZS]MXXQ OZXXQYOQ YZ]XMWQXQY_&
aZ`^ PQaQe _Z`_ P"MNZ]P MYY`WQ] WQ'[]ZS]MXXQ []pOpPQY_ Q_ QY^`U_Q QY ^pWQO_UZYYQ]
`Y YZ`aQM`(
1SSZQGYOTS JZ UWTMWGRRK
'% BMUY_QYQe WQ NZ`_ZY H_M]_)H_MYPNd #BM]OTQ)KQUWWQ$ #0$ QYRZYOp [QYPMY_ - ^QOZYPQ^
[Z`] MYY`WQ] `Y []ZS]MXXQ(
(% A"pO]MY MRRUOTQ `Y XQ^^MSQ h 6YY`WM_UZY []ZS]MXXQ (L j [Z`] aZ`^ [Q]XQ__]Q PQ
^MaZU]
[QYPMY_ OZXNUQY PQ ^QOZYPQ^ aZ`^ MaQe M[[`dp ^`] WQ NZ`_ZY( + XUY`_Q M[]o^ OQ__Q
MO_UZY& h IQ]XUYp j ^"MRRUOTQ ^`] W"pO]MY(
)% 6[]o^ OQ_ MaQ]_Û ^QXQY_& aZ`^ [Z`aQe ^pWQO_UZYYQ] `YQ RZYO_UZY Z` `Y ]pSWMSQ PQ
_QX[^ ^`[[WpXQY_MU]Q(
28?4DCG8 + H`UaMY_ W"p_M[Q l WM\`QWWQ WQ []ZS]MXXQ M p_p MYY`Wp& UW [Q`_ d MaZU] PQ^
]Q^_Q^ PQ Pp_Q]SQY_ PMY^ WM XMOTUYQ Z` ^`] WM aMU^^QWWQ(
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AgMQGMKX JZ RKSZ
EZ`] MOOpPQ] M`c ]pSWMSQ^ P` XQY`& XMUY_QYQe WQ^ NZ`_ZY^ P"Z[_UZY Q_ PQ _QX[Z]U^M_UZY
QYRZYOp^ [QYPMY_ - ^QOZYPQ^( A"pO]MY MRRUOTQ `Y XQ^^MSQ h 8ZY_UY`Q l M[[`dQ] ((( L j
[Z`] aZ`^ [Q]XQ__]Q PQ ^MaZU] [QYPMY_ OZXNUQY PQ ^QOZYPQ^ aZ`^ MaQe M[[`dp ^`] WQ
NZ`_ZY( AZ]^\`Q OQ YZXN]Q Q^_ pSMW l ep]Z& WQ^ ]pSWMSQ^ P` BQY` ^"MRRUOTQY_ l W"pO]MY(
KZ`^ [Z`aQe [M]OZ`]U] OQ XQY` QY aZ`^ ^Q]aMY_ PQ^ NZ`_ZY^ PQ ^pWQO_UZY(
EZ`] \`U__Q] WQ XQY`& aZ`^ [Z`aQe XMUY_QYU] WQ^ NZ`_ZY^ P"Z[_UZY Q_ PQ _QX[Z]U^M_UZY
QYRZYOp^ [QYPMY_ - ^QOZYPQ^ OZXXQ aZ`^ W"MaQe RMU_ WZ]^\`Q aZ`^ MOOpPUQe M` XQY`
Z` aZ`^ [Z`aQe ^pWQO_UZYYQ] WM ^Q[_UoXQ WUSYQ P` XQY` l W"MUPQ P` NZ`_ZY PQ
OZYRU]XM_UZY(
AQ OZY_QY` P` XQY` Q^_ WQ ^`UaMY_ 4

(% ?GWGRfYWKX JK QGSMZK
6[]o^ MaZU] MOOpPp M`c ]pSWMSQ^ P` XQY`& `_UWU^Qe WQ^ NZ`_ZY^ TM`_)NM^ [Z`]
^pWQO_UZYYQ] WM WMYS`Q( AQ XQ^^MSQ #+'AMYS`Q fL$ ^"MRRUOTQ 5 L ]QYaZUQ l WM WMYS`Q QY
OZ`]^( 6[]o^ OQWM& M[[`dQe ^`] WQ NZ`_ZY PQ OZYRU]XM_UZY [Z`] MO_UaQ] WM ^pWQO_UZY PQ
M WMYS`Q 5 M[]o^ MaZU] ^pWQO_UZYYp WM YZ`aQWWQ WMYS`Q& QY]QSU^_]Qe'WM QY M[[`dMY_ ^`]
WQ NZ`_ZY PQ OZYRU]XM_UZY(
)% AgMQGMK JK QG JZWKYg JK Q!KGZ
KZ`^ [Z`aQe _]Z`aQ] OQ ]pSWMSQ PMY^ WM ^QO_UZY ]p^Q]apQ l W"Qc[WUOM_UZY P` ]pSWMSQ PQ
W"MPZ`OU^^QXQY_ PQ W"QM`(
*% =O[KGZ JK HWZOY " ETQZRK #
KZ`^ [Z`aQe ]pSWQ] WQ YUaQM` PQ^ MWM]XQ^ ^ZYZ]Q^ PQ aZ_]Q XMOTUYQ UOU( 6[]o^ MaZU]
MOOpPp M` XQY`& ^pWQO_UZYYQe W"Z[_UZY h - ' KZW`XQ j QY `_UWU^MY_ WQ^ NZ`_ZY^
PQ ^pWQO_UZY( h - ' KZW`XQ 4L j #L4A+&A,&A- $ ^"MRRUOTQ( A+ Q^_ WQ YUaQM` PQ N]`U_ WQ
[W`^ NM^ [QYPMY_ \`Q A- Q^_ WQ YUaQM` PQ N]`U_ WQ [W`^ pWQap( 6[]o^ MaZU] M[[`dp ^`]
WQ NZ`_ZY PQ OZYRU]XM_UZY Q_ MO_Uap W"Z[_UZY h 4L j& ^pWQO_UZYYQe WQ YUaQM`
PQ N]`U_ ^Z`TMU_p Q_ QY]QSÛ _]Qe WM ^pWQO_UZY QY M[[`dMY_ `YQ RZU^ PQ [W`^ ^`] WQ NZ`_ZY
PQ OZYRU]XM_UZY(
+% =O[KGZ JK QZROSTXOYg
KZ`^ [Z`aQe ]pSWQ] WQ YUaQM` PQ W`XUYZ^U_p PQ W"pO]MY PQ aZ_]Q XMOTUYQ UOU 6[]o^ MaZU]
MOOpPp M` XQY`& ^pWQO_UZYYQe W"Z[_UZY h .' A`XUYZ^U_p4 j QY `_UWU^MY_ WQ^
NZ`_ZY^ PQ ^pWQO_UZY( h A`XUYZ^U_p4 4L j #L4A+&A,&A- $ ^"MRRUOTQ( A+ Q^_ WQ YUaQM`
PQ W`XUYZ^U_p WQ [W`^ NM^ [QYPMY_ \`Q A- Q^_ WQ YUaQM` PQ Ẁ XUYZ^U_p WQ [W`^ pWQap(
6[]o^ MaZU] M[[`dp ^`] WQ NZ`_ZY PQ OZYRU]XM_UZY Q_ MO_Uap W"Z[_UZY
h L j& ^pWQO_UZYYQe WQ YUaQM` PQ W`XUYZ^U_p ^Z`TMU_p Q_ QY]QSÛ _]Qe
WM ^pWQO_UZY QY M[[`dMY_ `YQ RZU^ PQ [W`^ ^`] WQ NZ`_ZY PQ OZYRU]XM_UZY(
,% <TJK 5IT
8Q XZPQ [Q]XQ_ P"pOZYZXU^Q] PQ W"pYQ]SUQ QY ]pP`U^MY_ WQ YUaQM` PQ W`XUYZ^U_p PQ
W"pO]MY M[]o^ -* ^QOZYPQ^ PQ YZY'RZYO_UZYYQXQY_( 6[]o^ MaZU] MOOpPp M` XQY`&
^pWQO_UZYYQe W"Z[_UZY h / ' BZPQ ;OZ j QY `_UWU^MY_ WQ^ NZ`_ZY^ PQ ^pWQO_UZY(
AQ XQ^^MSQ h BZPQ ;OZ4L j #L4CZY)D`U $ ^"MRRUOTQ( 6[]o^ MaZU] M[[`dp ^`] WQ
NZ`_ZY PQ OZYRU]XM_UZY& MO_UaQe h L j 5 aZ`^ [Z`aQe `_UWU^Q] aZ_]Q XMOTUYQ
QY BZPQ ;OZ Z` WQ Pp^MO_UaQ](

(& ;GSMZK/
)& 4ZWKYg JK Q!KGZ/
*& ETQZRK
+& ;ZROSTXOYg/
,& <TJK 5IT/
-& ?GWGRfYWKX J!ZXOSK
.& <KSZ @ZOYYKW #
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-% ?GWGRfYWKX J!ZXOSK

6RUY PQ ^`[[]UXQ] _Z`^ WQ^ [M]MXo_]Q^ \`Q aZ`^ MaQe OZYRUS`]p^ Q_ ]Q^_M`]Q] WQ^
[M]MXo_]Q^ P"̀ ^UYQ& ^pWQO_UZYYQe W"Z[_UZY h 0 ' EM]MXo_]Q^ P"`^UYQ j l W"MUPQ PQ^
NZ`_ZY^ PQ ^pWQO_UZY( AQ XQ^^MSQ h EM]MXo_]Q^ P"`^UYQ4L j #L4Z`U Z` YZY$ ^"MRRUOTQ(
6[]o^ MaZU] M[[`dp ^`] WQ NZ`_ZY PQ OZYRU]XM_UZY& MO_UaQe W"Z[_UZY
h L j 5 aZ`^ [Z`aQe QY]QSU^_]Q] aZ_]Q ^pWQO_UZY QY OWU\`MY_
^`] h D`U j Z` h CZY j Q_ QY M[[`dMY_ `YQ RZU^ PQ [W`^ ^`] WQ NZ`_ZY PQ OZYRU]XM_UZY(
AZ]^\`Q aZ`^ ]Q^_M`]Qe WQ^ [M]MXo_]Q^ P"̀ ^UYQ& WM XMOTUYQ ]Q_Z`]YQ M`c [M]MXo_]Q^
^`UaMY_^(

#" ,195?4 ( )95716=

$" *?<4>@ 34 7!41? ( ,%

%" 0;7?84 ( ,$
&" ,?869;=6>@ ( ,$

'" -;34 +2; ( ./.

EKWWTZOQQGMK UGWKSYGQ /

KZ`^ [Z`aQe QX[qOTQ] WQ^ M`_]Q^ [Q]^ZYYQ^ PQ XZPURUQ] aZ^ [M]MXo_]Q^ WZ]^\`Q WM
XMOTUYQ Q^_ QY RZYO_UZYYQXQY_(
6[]o^ WQ PpXM]]MSQ P` []ZS]MXXQ& M[[`dQe QY XqXQ _QX[^ ^`] WQ NZ`_ZY PQ
^pWQO_UZY TM`_ #1$ Q_ ^`] WQ NZ`_ZY PQ ^pWQO_UZY NM^ #2$ [QYPMY_ - ^QOZYPQ^(
8Q_ pO]MY aZ`^ UYRZ]XQ P` YZXN]Q PQ ^QOZYPQ^ [QYPMY_ WQ\`QW aZ`^ PQaQe XMUY_QYU]
WQ^ NZ`_ZY^ QYRZYOp^ l _]MaQ]^ WQ XQ^^MSQ h 8ZY_UY`Q l M[[`dQ] L j( AZ]^\`Q OQ__Q
[p]UZPQ PQ _QX[^ Q^_ [M^^pQ& WQ aQ]]Z`UWWMSQ [M]QY_MW Q^_ MO_Uap&hKQ]]( QYRMY_^ 68I?Kk j
^"MRRUOTQ Q_ W"UYPUOM_Q`] #+1$ ^"UWẀ XUYQ( AZ]^\`Q WQaQ]]Z ÙWWMSQ [M]QY_MW Q^_ MO_Uap& _Z`^
WQ^ NZ`_ZY^ PZUaQY_ q_]Q Pp^MO_Uap^(

EZ`] MYY`WQ] WQ aQ]]Z`UWWMSQ [M]QY_MW& M[[`dQe QY XqXQ _QX[^ ^`] WQ NZ`_ZY PQ
^pWQO_UZY TM`_ #1$ Q_ ^`] WQ NZ`_ZY ^pWQO_UZY NM^ #2$ [QYPMY_ - ^QOZYPQ^( 8Q_ pO]MY
aZ`^ UYRZ]XQ P` YZXN]Q PQ ^QOZYPQ^ [QYPMY_ WQ\`QW aZ`^ PQaQe XMUY_QYU] WQ^ NZ`_ZY^
QYRZYOp^ l _]MaQ]^ WQ XQ^^MSQh 8ZY_UY`Q l M[[`dQ] L j( AZ]^\`Q OQ__Q [p]UZPQ PQ
_QX[^ Q^_ [M^^pQ& WQ aQ]]Z`UWWMSQ [M]QY_MW Q^_ MYY`Wp& h KQ]] QYRMY 9kH68I?KkKk j
^"MRRUOTQ Q_ W"UYPUOM_Q`] #+1$ ^"p_QUY_(

-/66 /30.3 &>+$%,(->->
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4gRGWWGMK YKRUTWOXg /
"BTRRKOQ#
KZ`^ [Z`aQe ]Q_M]PQ] W"TQ`]Q PQ PpXM]]MSQ P` []ZS]MXXQ ^pWQO_UZYYp PQ V̀ ^\ "̀l
,. TQ`]Q^( IZ`_QRZU^& aZ`^ YQ [Z`aQe [M^ []ZOpPQ] l `Y ]pSWMSQ PQ WM _QX[Z]U^M_UZY
M[]o^ WQ PpXM]]MSQ P` []ZS]MXXQ( EZ`] [Z`aZU] []ZOpPQ] l `Y ]pSWMSQ PQ WM
_QX[Z]Û M_UZY& WQ []ZS]MXXQ ^pWQO_UZYYp YQ PZU_ [M^ YpOQ^^MU]QXQY_ q_]Q QY
RZYO_UZYYQXQY_(

#! 6[[`dQe ^`] WQ NZ`_ZY PQ _QX[Z]U^M_UZY #/$
(% >Q`]Q h **4** j ^"MRRUOTQ ^`] WM WUSYQ P"UYRZ]XM_UZY PQ W"pO]MY #+3$ Q_ WQ ^dXNZWQ PQ
_QX[Z]Û M_UZY #+2$ OZXXQYOQ l OWUSYZ_Q](
)% KZ`^ [Z`aQe ]pSWQ] WM P`]pQ PQ _QX[Z]U^M_UZY l WM aMWQ`] ^Z`TMU_pQ l W"MUPQ PQ^
NZ`_ZY^ PQ ^pWQO_UZY #1&2$( AQ NZ`_ZY h j #1$ M`SXQY_Q WM P`]pQ P"`YQ TQ`]Q [QYPMY_
\`Q WQ NZ`_ZY h K j #2$ PUXUY`Q WM P`]pQ P"`YQ TQ`]Q(
;Y M[[`dMY_ ^`] WQ NZ`_ZY H_M]_)H_MYPNd #BM]OTQ)KQUWWQ$& aZ`^ [Z`aQe PpXM]]Q] WQ
OZX[_Q l ]QNZ`]^ V`^\`"l W"TQ`]Q PQ _QX[Z]U^M_UZY( AQ ^dXNZWQ PQ _QX[Z]Û M_UZY #+2$
^Q]M OZY_UY`QWWQXQY_ UWW`XUYp [QYPMY_ OQ__Q [p]UZPQ( AQ^ UYPUOM_Q`]^ PQ IQX[^
]Q^_MY_ ) IQX[^ PQ _QX[Z]U^M_UZY #+3$ MRRUOTQY_ WQ _QX[^ PQ _QX[Z]U^M_UZY( ! WM RUY P`
OZX[_Q l ]QNZ`]^& WQ []ZS]MXXQ ^pWQO_UZYYp PpXM]]Q( A"pO]MY PQ W"UYPUOM_Q`] UYPU\`Q
MWZ]^ WQ _QX[^ ]Q^_MY_ V`^\`"l WM RUY P` []ZS]MXXQ ^pWQO_UZYYp(

3NGSMKRKSY JK UWTMWGRRK TZ JK LTSIYOTS UKSJGSY QG YKRUTWOXGYOTS /

?Y_Q]]ZX[Qe WM XMOTUYQ QY M[[`dMY_ ^`] WQ NZ`_ZY H_M]_)H_MYPNd #BM]OTQ)KQUWWQ$ 5
WQ OZX[_Q l ]QNZ`]^ ^"M]]q_Q Q_ WQ ^dXNZWQ PQ _QX[Z]U^M_UZY OZXXQYOQ l OWUSYZ_Q](
HU aZ`^ M[[`dQe ^`] WQ^ NZ`_ZY^ ^MY^ UY_Q]]ZX[]Q WM XMOTUYQ& aZ`^ ]QOQa]Qe PQ^
XQ^^MSQ^ P"MaQ]_Û ^QXQY_ _QŴ \`Q h GQ_M]PM_Q`] MO_UR j Z` hCZY aMWUPQ ! j(
6[]o^ W"UY_Q]]`[_UZY P` XZPQ ^ZXXQUW& aZ`^ [Z`aQe ^pWQO_UZYYQ] WQ^ []ZS]MXXQ^
Q_ MVZ`_Q] PQ^ RZYO_UZY^ M` []ZS]MXXQ& OZXXQ WQ^ ^`VQ_^ [Q]_UYQY_^ W"UYPU\`QY_(
AZ]^\`Q aZ`^ M[[`dQe `YQ RZU^ PQ [W`^ ^`] WQ NZ`_ZY H_M]_)H_MYPNd #BM]OTQ)KQUWWQ$&
OQWM PpXM]]Q WQ OZX[_Q l ]QNZ`]^ V`^\`"l W"TQ`]Q PQ _QX[Z]U^M_UZY(

BO [TZX XTZNGOYK_ GSSZQKW TZ UWTIgJKW d ZS STZ[KGZ WgMQGMK JZ YKRUX QTWXVZK QG
RGINOSK KXY KS RTJK XTRRKOQ 0
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( 5V\]MYKSM L\ KVTWIY[QTMU[ a ZMS TIS NMYTd'
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<I WVY[M UM ZM NMYTM WIZ V\ UM ZjV\]YM WIZ KVYYMK[MTMU[

& FdYQNQM` X\M SM WVQLZ LM SI KVU[YM&WVY[M MZ[ KVYYMK[' #]VQY Z\Y SM ZKPdTI LjIZZMTJSIOM$'
& FdYQNQYM` SI [MUZQVU L\ YMZZVY[ LM SI WVY[M MZ[ KVYYMK[M #]VQY Z\Y SM ZKPdTI LjIZZMTJSIOM$'
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