
FSRZ[G U HZJbIKP ]SRZ[K U ]WOGJKT` [KIT_NU HWKSKTG 
o$ (.,+&.'-()& & %& &//

bgNac\_R[h ]\Q~N b`aN[\cR[VN o ,'N N [N`Y% N o (,([ N [N`Y% ghX\[N |% +'&(0-+ LO% 
CO|VN[`XRU\ ghX\[[kXN c g[R[k [R`X\_xkPU ]_RQ]V`\c 

!}NYRW YR[ rgZYbcN"" ZRQgV [N`YRQbWnPVZV gZYbc[zZV `a_N[NZV1

8RG[T_ SKXYU BRU[KTXQKP WKVZHROQ\ 2WGYOXRG[G
FkQY\1 D_VZNPVhY[R [hZR`aVR |% (# /(+ 00 6_NaV`YNcN (
LN`an]R[j1 >H8_% 8\ZV[VXN ?\cN_VX\ch# cRQnPN \QQRYR[VN Q\]_Nc[zPU ]\c\YR[k

[N ghXYNQR D\Q]V`\cjU\ ]\_VNQXb n|V[[jU\ Xb QÄb ]\Q]V`b aR Wa\ gZYbcf 
6N[X\cj `]\WR[VR1 {R`X\`Y\cR[`Xh \OPU\Q[h ON[XN# N%`%
=65B1 F?,/ .,'' '''' '''' ),/) /+,*
6=7$FJ=:G1 79?CF?6K
={C1 '' -'* +/(
!}NYRW YR[ fHZJbIO VU[OTTm ] [KIT_NU HWKSKTGd c ]_k`Ybx[\Z acN_R"

ERGXYT`IO H\YU[ G TKH\YU[mIN VWOKXYUWU[ H\YU[_NU JUSZ TG 8RHUQKP IKXYK o$ /0 
'%
A>4W$ 9[GT 3NGRZVG" 3BI$" WUJ$
8habZ [N_\QR[VN1 
E\Q[j |k`Y\1 
G_cNYj Ofa\Z1 
waha[N ]_k`Ybx[\`Å1 
(%
=MW$ ERGJOXRG[G 3NGRZVU[^" WUJ$
8habZ [N_\QR[VN1 
E\Q[j |k`Y\1 
G_cNYj Ofa\Z1 
waha[N ]_k`Ybx[\`Å1 
)$
1TJWKG ;GVZk" WUJ$ 
8habZ [N_\QR[VN1 
E\Q[j |k`Y\1 
G_cNYj Ofa\Z1 
waha[N ]_k`Ybx[\`Å1 
*$
9TM$ =MW$ @KYKW @UYOXQ" WUJ
8habZ [N_\QR[VN1 
E\Q[j |k`Y\1 
G_cNYj Ofa\Z1 
waha[N ]_k`Ybx[\`Å1 
+$
;GYGW`TG =GWOTU[^" WUJ
8habZ [N_\QR[VN1 
E\Q[j |k`Y\1 
G_cNYj Ofa\Z1 
waha[N ]_k`Ybx[\`Å1 
, %
;GYGW`TG 3GWWGWU[^" WUJ$
8habZ [N_\QR[VN1 



E\Q[j |k`Y\1 
G_cNYj Ofa\Z1 
waha[N ]_k`Ybx[\`Å1 
-$
4GTOKR ;WGPIKW" WUJ$
8habZ [N_\QR[VN1 
E\Q[j |k`Y\1 
G_cNYj Ofa\Z1 
waha[N ]_k`Ybx[\`Å1 
.$
=MW$ FURY^T 3]ZI]UW" WUJ$
8habZ [N_\QR[VN1 
E\Q[j |k`Y\1 
G_cNYj Ofa\Z1 
waha[N ]_k`Ybx[\`Å1 

FGXYbVKT`0
F]_hcP\Z Ofa\cjU\ Q\Zb [N <YO\XRW PR`aR |% 0 $  `]\Y\|[\`Å\b =; 6GIOROY\ 7WUZV" XVUR$ X W$U$
BN ghXYNQR `]Y[\Z\P[R[VN bQRYR[jU\ [N `PUmQgV cYN`a[kX\c Ofa\c N [ROfa\czPU ]_VR`a\_\c QÄN ),%'.%)')* 
FkQY\1 =ch[`XN PR`aN *'&6# /)( '+ 6_NaV`YNcN $  ZR`a`Xh |N`Å EbyV[\c
LN`an]R[h1 DU8_% >\gRS ARYVPU $  X\[NaR~
6N[X\cj `]\WR[VR1 
=65B1 
FJ=:G1 
={C1 
8={1 
={ 8D<1 
LN]k`N[h c COPU\Q[\Z _RTV`a_V AR`a`XjU\ `nQb 6_NaV`YNcN ===# CQQVRY1 F_\%# cY\yXN |k`Y\1 (*)/--&6 
!}NYRW YR[ fHZJbIO UVW^[TKT` ] [KIT_NU HWKSKTG  c ]_k`Ybx[\Z acN_R"

!}NYRW `]\Y\|[R NW NX\ f]SRZ[T_ XYWGT\  NYRO\ WRQ[\aYVc\ f]SRZ[T^ XYWGTG  c ]_k`Ybx[\Z acN_R"

nR^TUQ 9$
g[UJT_ ZXYGTU[KTOG

(% 6bQnPV ]\cV[[z g cRP[jU\ O_RZR[N WR cYN`a[kX\Z [RU[baR~[\`aV $  ]\gRZXb cRQR[jU\ c XNaN`a_hY[\Z 
ngRZk FaN_j AR`a\# \X_R` 6_NaV`YNcN =# \ORP 65 $  Z%|% FaN_j AR`a\ NX\ ]\gRZ\X _RTV`a_N r7" XNaN`a_N 
[RU[baR~[\`ak ]N_R% |% ),*( $  \`aNa[j ]Y\PUf \ czZR_R * .*( ZM# gN]k`N[z [N @I% |% ('
!}NYRW NW NX\ r[RU[baR~[\`Å" c ]_k`Ybx[\Z acN_R"%

)% Gha\ gZYbcN `N bgNach_N c [NQcig[\`aV [N yVNQ\`Å ObQnPVPU \]_hc[R[zPU g cRP[jU\ O_RZR[N# Xa\_k 
]\yVNQNYV \ bgNac\_R[VR LZYbcf \ ObQnPRW gZYbcR \ g_VNQR[k cRP[jU\ O_RZR[N ]_R n|RYf _RNYVghPVR BB 
]_k]\WXf N gNORg]R|R[VR cRP[jU\ O_RZR[N azXN WnPRU\ `N bY\yR[VR BB ]_k]\WXf X ReV`abWnPRZb Ofa\cjZb 
Q\Zb [N <YO\XRW PR`aR |% 0 c XNaN`a_hY[\Z ngRZk FaN_j AR`a\ c 6_NaV`YNcR ]_RQ cfQN[kZ \g[hZR[VN 
\ `nUYN`R X \UYh`R[Vb Q_\O[RW `aNcOf ]_k`Ybx[jU\ `aNcRO[jU\ n_NQb !}NYRW YR[ rBB ]_k]\WXN" c ]_k`Ybx[\Z 
acN_R"%

nR^TUQ 99$
@WKJSKY ]SRZ[\

LZYbc[j `a_N[f `N Q\U\QYV# yR [N ghXYNQR aR Wa\ gZYbcf c ObQnP[\`aV bgNac\_VN LZYbcb \ g_VNQR[k cRP[jU\
O_RZR[N# Xa\_RW [hYRyVa\`aV `n x]RPVSVX\cN[j c [N`YRQbWnPVPU b`aN[\cR[VNPU aR Wa\ gZYbcf%



oR^TUQ OY#$
@UJSOKTQ\ Z]GY[UWKTOG G T^RKlOYUXYO HZJbIKP ]SRZ[\

(% LZYbc[j `a_N[f gN gNcigbWn# yR ORg]_\`a_RQ[R ]\ cfObQ\cN[k BB ]_k]\WXf N WRW TR\QRaVPX\Z gNZR_N[k# 
[NW[R`Xm_ cxNX Q\ )/%')%)'), [N [RU[baR~[\`aV bcRQR[RW c |V% =% \Q`% (% aR Wa\ gZYbcf bgNac\_VN LZYbcb 
\ g_VNQR[k cRP[jU\ O_RZR[N  ̀azZ Va\ ]\Q`aNa[zZV [hYRyVa\`ÅNZV2

(%(% 6bQnPV ]\cV[[z g cRP[jU\ O_RZR[N `N gNcigbWR g_VNQVÅ [N [RU[baR~[\`aV bcRQR[RW c |Y% =% \Q`% (% 
aR Wa\ gZYbcf cRP[j O_RZR[\ `]\|kcNWnPR c ]\cV[[\`aV ObQnPRU\ ]\cV[[jU\ g cRP[jU\ O_RZR[N 
`a_]VRÅ [N |N`aV [RU[baR~[\`aV1
N" g_VNQR[VR N bY\yR[VR BB ]_k]\WXf#
O" bykcN[VR# ]_RchQgX\cN[VR# \]_Ncf N \Q`a_h[R[VR BB ]_k]\WXf
c _\g`NUb cfZRQgR[\Z TR\ZRa_VPXzZ ]Yh[\Z [N cfg[N|R[VR cRP[jU\ O_RZR[N ]\ cfObQ\cN[k BB 
]_k]\WXf#

P" c`ab] \`mO N cWNgQ c\gVQVRY g Qmc\Qb ]_RchQgXf# nQ_yOf# \]_hc N _RX\[xa_bXPVR BB ]_k]\VWfX [N 
]\gRZ\X _RTV`a_N 7$?B ]N_R% |% *-+) c X%n% FaN_j AR`a\ c _\g`NUb cfZRQgR[\Z TR\ZRa_VPXzZ 
]Yh[\Z#

aNX# NX\ WR cfg[N|R[j c Xl]VV XNaN`a_hY[RW ZN]f% ?l]VN XNaN`a_hY[RW ZN]f WR bcRQR[h c ]_kY\UR |% (# 
Xa\_h ac\_k [R\QQRYVaR~[n `n|N`Å aR Wa\ gZYbcf%

(%)% LZYbcN \ g_VNQR[k cRP[jU\ O_RZR[N `N bgNc_VR [N Q\Ob [Rb_|Van `azZ # yR czZR_N [RU[baR~[\`aV 
gNÅNyR[RW cRP[zZ O_RZR[\Z ObQR b_|R[h c LZYbcR \ g_VNQR[k cRP[jU\ O_RZR[N c `nYNQR 
 ̀ ]_k`Ybx[zZ TR\ZRa_VPXzZ ]Yh[\Z ]\Q~N \Q`% ,% a\Ua\ |Yh[Xb%

(%*% LZYbc[j `a_N[f `N Q\U\QYV# yR ]_hc\ g\Q]\cRQN WnPR cRP[jZb O_RZR[b `N g_VNQV gN WRQ[\_Ng\cn 
\Q]YNab b_|R[n g[NYRPXzZ ]\`bQX\Z%

(%+% F]_hc[R ]\]YNaXf gN cXYNQ Q\ XNaN`a_N [RU[baR~[\`ak N [hXYNQf [N cf]_NP\cN[VR g[NYRPXjU\ 
]\`bQXb ObQn g[hxNÅ ObQnPV \]_hc[R[k g cRP[jU\ O_RZR[N `]\Y\|[R N [R_\gQVRY[R%

(%,% Bhc_U [N gh]V` cRP[jU\ O_RZR[N Q\ XNaN`a_N [RU[baR~[\`ak ]\Qh ObQnPV ]\cV[[z g cRP[jU\ 
O_RZR[N ]\ bU_NQR[k X\[R|[RW czxXf WRQ[\_Ng\cR W \Q]YNaf gN cRP[j O_RZR[\ N ]_k]NQ[zPU `N[XPVk 
cf]YzcN WnPVPU g\ LZYbcf \ g_VNQR[k cRP[jU\ O_RZR[N%

(%-% BN gh[VX cRP[jU\ O_RZR[N `N cgÅNUbWR b`aN[\cR[VR o (,(] ghX\[N |% +'&(0-+ LO% CO|VN[`XRU\ 
ghX\[[kXN c g[R[k [R`X\_xkPU ]_RQ]V`\c !}NYRW YR[ rCO|VN[`Xf ghX\[[kX" c ]_k`Ybx[\Z acN_R"% 
6bQnPV ]\cV[[z g cRP[jU\ O_RZR[N ObQR \]_hc[R[z WRQ[\`a_N[[R \Q`an]VÅ \Q gZYbcf \ g_VNQR[k 
cRP[jU\ O_RZR[N# NX Qmc\Q g_VNQR[VN cRP[jU\ O_RZR[N gN[VX[R azZ# yR gN[VX[R BB ]_k]\WXN# 
NYRO\ NX czX\[\Z cRP[jU\ O_RZR[N ObQR cg[VXNÅ ObQnPRZb ]\cV[[jZb g cRP[jU\ O_RZR[N 
[R]_VZR_N[h xX\QN# NYRO\ NX ObQnPV ]\cV[[z g cRP[jU\ O_RZR[N ObQR ]_RQZRa gZYbcf ]\a_RO\cNÅ 
[N ]Y[R[VR `NZ\`]_hc[fPU Sb[XPVk%

)% D_RQORy[n \Q]YNab gN cRP[j O_RZR[\ c\ czxXR --,"# 5ZW !`Y\c\Z `RQRZ`a\`RQRZQR`VNaxR`Å Rb_" `N 
ObQnPV \]_hc[R[k g cRP[jU\ O_RZR[N gNcigbWn bU_NQVÅ `]\Y\|[R N [R_\gQVRY[R Q\ (, Q[k \Q 
[NQ\ObQ[baVN n|V[[\`aV aR Wa\ gZYbcf [N n|Ra ObQnPRU\ ]\cV[[jU\ g cRP[jU\ O_RZR[N# cRQR[z c 
{R`X\`Y\cR[`XRW \OPU\Q[R W ON[XR# N%`%# =65B1 F?,/ .,'' '''' '''' ),/) /+,*# cN_VNO VY[z `fZO\Y 

*% ?\[R|[h czxXN WRQ[\_Ng\cR W \Q]YNaf gN cRP[j O_RZR[\ ObQR b_|R[h [N ghXYNQR g[NYRPXjU\ ]\`bQXb 
]\Q~N \Q`% (% O\Qb (%*% a\Ua\ |Yh[Xb ]\ ]_RQY\yR[k ]\_RNYVgN|[jU\ gNZR_N[VN N g [RU\ cf]YzcNWnPRU\ 
TR\ZRa_VPXjU\ ]Yh[b [N cfg[N|R[VR cRP[jU\ O_RZR[N N ObQR bcRQR[h c LZYbcR \ g_VNQR[k cRP[jU\ 
O_RZR[N% LZYbc[j `a_N[f `N gNcigbWn ZRQgV `RO\b bU_NQVÅ ]_k]NQ[z gV`aR[z _\gQVRY ZRQgV X\[R|[\b 
czxX\b WRQ[\_Ng\cR W \Q]YNaf gN cRP[j O_RZR[\ cf]YzcN WnP\b g\ g[NYRPXjU\ ]\`bQXb N ]_RQORy[\b 
WRQ[\_Ng\c\b \Q]YNa\b gN cRP[j O_RZR[\ x]RPVSVX\cN[\b c \Q`% )% a\Ua\ |Yh[Xb gZYbcf c YRU\aR 
`aN[\cR[RW c LZYbcR \ g_VNQR[k cRP[jU\ O_RZR[N%



+% I ]_k]NQR \[R`X\_R[RW ]YNaOf `N ObQnPV \]_hc[R[k g cRP[jU\ O_RZR[N gNcigbWn `]\Y\|[R N [R_\gQVRY[R 
gN]YNaVÅ NW gZYbc[n ]\Xbab c\ czxXR '#',   g QYy[RW `bZf gN XNyQz NW gN|Naz QRÄ \ZRxXN[VN% GzZa\ 
b`aN[\cR[kZ [VR `n Q\aX[baj b`aN[\cR[VN o ,(. \Q`% )% N o ,+, CO|VN[`XRU\ ghX\[[kXN N ObQnPV ]\cV[[z 
g cRP[jU\ O_RZR[N WR \]_hc[R[z ]\yNQ\cNÅ ]\]_V ]Y[R[k NW n_\Xf g \ZRxXN[VN# NX\ NW [hU_NQb xX\Qf 
`]m`\OR[n [RgN]YNaR[kZ QYy[RW |VN`aXf c\ czxXR ]_R`NUbWnPRW czxXb gZYbc[RW ]\Xbaf%

,% LZYbc[j `a_N[f `N Q\U\QYV# yR ObQnPV \]_hc[R[k g cRP[jU\ O_RZR[N `N gNcigbWn# yR [N cYN`a[j [hXYNQf 
gNORg]R|VN N [NW[R`Xm_ cxNX Q\ )&$''$(&(* ObQnPRZb ]\cV[[jZb g cRP[jU\ O_RZR[N ]_RQY\yVN 
\`\OVa[z TR\ZRa_VPXz ]Yh[  ̀cfg[N|R[kZ _\g`NUb ]_RQZRa[jU\ cRP[jU\ O_RZR[N [N [RU[baR~[\`aV 
bcRQR[RW |Y% =% \Q`% (% aRWa\ gZYbcf# g[NYRPXz ]\`bQ\X ]\Q~N \Q`% (% O\Q (%*% a\Ua\ |Yh[Xb N czgcb [N 
bgNac\_R[VR LZYbcf \ g_VNQR[k cRP[jU\ O_RZR[N% 5X ObQnPV \]_hc[R[k g cRP[jU\ O_RZR[N [R`]Y[VN 
Xa\_nX\~cRX g ]\cV[[\`ak bcRQR[zPU c ]_RQPUhQgNWnPRW cRaR a\Ua\ \Q`RXb c b_|R[\Z aR_Zk[R# ObQnPV 
\]_hc[R[k g cRP[jU\ O_RZR[N `N gNcigbWn `]\Y\|[R N [R_\gQVRY[R gN]YNaVÅ ObQnPRZb ]\cV[[jZb 
g cRP[jU\ O_RZR[N gZYbc[n ]\Xbab c\ czxXR ,#$ 9b_ gN XNyQz QRÄ \ZRxXN[VN%

-% 6bQnPV \]_hc[R[k g cRP[jU\ O_RZR[N `N gNcigbWn2
N" c \]\Q`aNa[R[zPU ]_k]NQ\PU# XRQf [VR WR Z\y[j bY\yVÅ V[yV[VR_`XR `VRaR X `aNcOR Q\ `]Rc[R[zPU 
]YmPU# ]_hPR cfX\[hcNÅ c `nYNQR `\ ghX\[\Z |% ,+*&)'') L%g% \ \PU_N[R ]_k_\Qf N X_NWV[f c g[R[k 
[R`X\_xkPU ]_RQ]V`\c N c gZf`YR ILB |% ,&)'(/ \ `aN_\`aYVc\`aV \ cR_RW[n gRYRÄ N \PU_N[R Q_Rck[# Xa\_j 
`n `n|N`Å\b cR_RW[RW gRYR[R [N ngRZk UYNc[jU\ ZR`aN FE 6_NaV`YNcf#
O" ]_V gNO_Nak cR_RW[RW gRYR[R c \X\Yk Q_Rck[ WR ]\a_RO[j ]\`ab]\cNÅ c gZf`YR FGB /* .'(' !CPU_N[N 
]_k_\Qf# \xRa_R[VR# bQ_yVNcN[VR N \PU_N[N `a_\Z\cRW cRTRahPVR" N c gZf`YR 5_O\_V`aVPXjU\ xaN[QN_Qb ) $  
CPU_N[N Q_Rck[ ]_V `aNcRO[RW |V[[\`aV c\~[R Q\`ab][jU\ [N dRO\c\Z `kQYR# [N]_kXYNQ1 
Uaa]1&&ddd%`Y]X%`X&RYQ\&)'(/&QY&0.//',,)(/0-'&0.//',,)(/0-'%]QS#
P" ]_V cfX\[hcN[k `aNcRO[zPU ]_hP N cfX\[hcN[k |V[[\`ak# Xa\_\b Zmyb OfÅ \U_\gR[j# ]\xX\QR[j _R`]% 
g[V|R[j _N`aYV[f# yVc\|kPUf NYRO\ VPU OV\a\]f# WR `aNcRO[kX ]\cV[[z ]\`ab]\cNÅ aNX# NOf [RQ\PUhQgNY\ 
X VPU gOfa\|[jZb nUf[b NYRO\ X ]\xX\Qg\cN[Vb N [V|R[Vb c `nYNQR ` o + \Q`% ( ghX\[N |% ,+*&)'') 
\ \PU_N[R ]_k_\Qf N X_NWV[f c g[R[k [R`X\_xkPU ]_RQ]V`\c#
Q" c |N`aV# XQR \PU_N[[j ]h`Z\ ]mc\Q[zPU _\gc\Q\c WR NW c X\Zb[VXhPVk# [\c\ [Nc_U[baj cRQR[VR a_N`f 
bZVR`a[VÅ c `]Rc[R[zPU ]Y\PUhPU# [VR c gRYR[V#
R" ]_V czX\]\czPU ]_hPNPU Q\Q_yNÅ [NW[ba[RWxk _\g`NU ]_hP gN n|RY\Z \PU_N[f \X\YVaRW gRYR[R#
S" [R`XYNQ\cNÅ `aNcRO[z N[V V[z \Q]NQ\cz ZNaR_VhY [N gRYR[V ORg `nUYN`b `]_hcPb cR_RW[RW gRYR[R#
T" c ]_k]NQR# yR ]\|N` `aNcOf cg[VX[R }NYxk ghOR_ gRYR[R !ZN[V]bYN|[z ]_VR`a\_# bY\yR[VR ZNaR_VhYb 
N ]\Q%"# WR _RNYVgha\_ ]\cV[[z b_|VÅ ]_R`[n czZR_b gNbWNaVN cR_RW[jU\ ]_VR`a_N[`acN N [h`YRQ[R ]\yVNQNÅ 
`]_hcPb cR_RW[RW gRYR[R \ cfWNQ_R[VR X ghOR_b gRYR[R#
U" ]_V _RNYVg\cN[k ]_hP [N gRYR[V# _R`]% Q\|N`[\Z gNO_Nak cR_RW[RW gRYR[R UYNc[jU\ ZR`aN FE 6_NaV`YNcf# 
gN ]\QZVR[\X [RcfU[ba[RW ZVR_f N [RcfU[ba[R ]\a_RO[jU\ |N`b# `V ]\|k[NÅ  ̀[hYRyVa\b \]Na_[\`Å\b 
N QONÅ c\ gczxR[RW ZVR_R [N ]_RQPUhQgN[VR N gNZRQg\cN[VR cg[VXb xXmQ [N yVc\aR# gQ_Nck# ZNWRaXb $  
cR_RW[RW gRYR[V# Q_RcV[hPU# ]\_N`a\PU# ]_cX\PU N ]\Q%# Xa\_j `n `n|N`Å\b cR_RW[RW gRYR[R#
V" ]\ bX\[|R[k ]_hP Q\aX[baz aR_j[ QNÅ Q\ ]mc\Q[jU\ `aNcb [N`YRQ\c[R1 \Q`a_h[VÅ cxRaXf gcfxXf 
`aNcRO[jU\ ZNaR_VhYb# aR_j[ cf_\c[NÅ# cfX\[NÅ \O[\cb ]\xX\QR[zPU a_hc[VX\c# a%W% aR_j[ `Xf]_VÅ# b_\OVÅ 
[NchyXb OV\Y\TVPXf n|V[[RW gRZV[f# c\ c_PU[RW |N`aV )' PZ \Q ]\c_PUb ORg XNZRÄ\c# `XhY N `aNcRO[RW 
`baR#
W" cfX\[NÅ cz`Rc a_hc[VXN [N PRYRW ]Y\PUR# Xa\_h O\YN `n|N`Å\b _\gX\]hcXf
X" cfX\[hcNÅ `aN_\`aYVc\`Å \ cf`VNab ]Y\PUb Ny ]\ Q\Ob cfac\_R[VN `ncV`YjU\ a_hc[NajU\ ]\_N`ab $  ]\ 
]_cRW X\`OR cfX\[N[RW ]_V czxXR a_hc[RU\ ]\_N`ab )' PZ#
=" ]\ bX\[|R[k gNbWNaVN cR_RW[jU\ ]_VR`a_N[`acN WR ]\a_RO[j `\ gn|N`a[R[zZV gh`ab]PNZV b`Xba\|[VÅ 
`]\Y\|[j \Q\cgQN[VR N ]_RcgNaVR ]\gRZX\c% CQ\cgQN[VR WR ]\a_RO[j Q\U\Q[nÅ `\ `]_hcP\Z gRYR[R% 
F]_hcP\Z gRYR[R ]_RQZRa[RW ]Y\PUf WR CQQRYR[VR ac\_Of ZR`a`XRW gRYR[R# R$ZNVY1 gRYR[4O_NaV`YNcN%`X% 
H]_NcR[z aR_j[ WR [ba[j \Q\cgQNÅ `]_hcP\cV gRYR[R ]_ROR_NPkZ ]_\a\X\Y\Z Q\ (, Q[k \Q bX\[|R[VN 
`aNcOf% LN QRÄ bX\[|R[VN `aNcOf `N ]\cNybWR QRÄ \Q\cgQN[VN b]_NcR[jU\ aR_j[b% LN XcNYVab n]_Ncf 
gRYR[R _b|k _RNYVgha\_ `aNcOf ]\ Q\Ob () ZR`VNP\c \Q\ QÄN \Q\cgQN[VN cYN`a[kX\cV# _R`]% `]_hcP\cV 
gRYR[R%
Z" c ]_k]NQR _\gX\]hcXf ZVR`a[RW X\Zb[VXhPVR ]\yVNQNÅ \ `aN[\cV`X\ ]_k`Ybx[jU\ `]_hcPb X\Zb[VXhPVR%



[" gNORg]R|VÅ |V`a\ab# ]\_VNQ\X N ORg]R|[\`Å ]_R \X\Y\VQnPVPU [N Q\aX[ba\Z ]\gRZXb# NX\ V c \X\Yk 
_\gX\]hcXf#
\" ` \Q]NQZV# Xa\_j cg[VX[n ]_V _\gX\]hcXR [NXYNQNÅ c `nYNQR  ̀ ]YNa[zZV ]_hc[fZV ]_RQ]V`ZV# 
]" Q\Q_yVNcNÅ cxR\ORP[R ]YNa[j ]_hc[R ]_RQ]V`f c \OVN`aV yVc\a[jU\ ]_\`a_RQVN# [NWZi1 
^" Q\Q_yVNcNÅ ghX\[ |% *-+&)''+ L%g% \ c\QhPU c g[R[k [R`X\_xkPU ]_RQ]V`\c# WRU\ cfX\[hcNPVR 
]_RQ]V`f N ]_V`YnPUNWnPR [\_Zf#
_" Q\Q_yVNcNÅ ghX\[ |% ++)&)'') L%g% \ cR_RW[zPU c\Q\c\Q\PU N cR_RW[zPU XN[NYVghPVhPU N \ gZR[R 
N Q\]Y[R[k ghX\[N |% ).-&)''( L%g% \ _RTbYhPVV c `VRÅ\czPU \QcRacVNPU# 
`" Q\Q_yVNcNÅ ghX\[ |% ,+*&)'') L%g% \ \PU_N[R ]_k_\Qf N X_NWV[f#
a" Q\Q_yVNcNÅ ghX\[ |% .0&)'(, L%g% \ \Q]NQ\PU N \ gZR[R N Q\]V[R[k [VRXa\_zPU ghX\[\c# 
b" Q\Q_yVNcNÅ ILB <YNc[jU\ ZR`aN FE 6_NaV`YNcf |% -&)')' \ [NXYNQN[k ` X\Zb[hY[fZV \Q]NQZV 
N Q_\O[zZV `aNcRO[zZV \Q]NQZV [N ngRZk UYNc[jU\ ZR`aN FE 6_NaV`YNcf c g[R[k ILB <YNc[jU\ ZR`aN 
FE 6_NaV`YNcf |% ((&)')( N c g[R[k [R`X\_xkPU gZVR[ N Q\]Y[X\c#
c" ghX\[ |% (+-&)')* L%g \ \PU_N[R \cgQbxVN N \ gZR[R N Q\]Y[R[k [VRXa\_zPU ghX\[\c#
e" ]_V `aNcRO[zPU ]_hPNPU _Rx]RXa\cNÅ a_N`f ReV`abWnPRW aRPU[VPXRW V[S_Nxa_bXan_f c `nYNQR  ̀]YNa[\b
YRTV`YNakc\b#
f" g\O_NÅ [N cRQ\ZVR b]\g\_[R[VR# yR Q\aX[bah [RU[baR~[\`Å YRyk c PU_h[R[\Z N_RhYV <YO\Xh PR`aN% 
D_k]\WXb cVR`Å |\ [NWX_Nax\b Z\y[\b a_N`\b N PU_h[VÅ cg_N`aYn gRYRÄ%

.% LZYbc[j `a_N[f `N Q\U\QYV# yR ObQnPV \]_hc[R[k g cRP[jU\ O_RZR[N ORg]_\`a_RQ[R# [NW[R`Xm_ cxNX 
c YRU\aR *' XNYR[Qh_[fPU Q[k ]\ bY\yR[k BB ]_k]\WXf bcRQn ]\c_PU [RU[baR~[\`aV Q\ ]mc\Q[jU\ `aNcb# 
]\XVN~ `N gZYbc[j `a_N[f [RQ\U\Q[n V[NX% I ]_k]NQR# yR [R]_kQR X Q\U\QR N N[V X `]Y[R[Vb ]\cV[[\`aV g\ 
`a_N[f ObQnPVPU \]_hc[R[zPU g cRP[jU\ O_RZR[N# WR ObQnPV ]\cV[[z g cRP[jU\ O_RZR[N \]_hc[R[z 
bcVR`Å ]\c_PU [RU[baR~[\`aV Q\ ]mc\Q[jU\ `aNcb [N [hXYNQf N _VgVX\ ObQnPVPU \]_hc[R[zPU g cRP[jU\ 
O_RZR[N% LN [R`]Y[R[VR ]\cV[[\`ak bcRQR[zPU c ]_cRW NYRO\ c Q_bURW cRaR a\Ua\ \Q`RXb# Zh ObQnPV 
]\cV[[z g cRP[jU\ O_RZR[N ]_hc\ ]\yNQ\cNÅ \Q ObQnPVPU \]_hc[R[zPU g cRP[jU\ O_RZR[N gZYbc[n 
]\Xbab c\ czxXR (.#$ 9b_ gN XNyQz QRÄ \ZRxXN[VN# N a\ Ny Q\ |N`b# XRQf X `]Y[R[Vb azPUa\ ]\cV[[\`ak 
]_V`an]V ObQnPV ]\cV[[z g cRP[jU\ O_RZR[N ]\Q~N a\Ua\ \Q`RXb% 6bQnPV \]_hc[R[k g cRP[jU\ O_RZR[N 
`N `n|N`[R gZYbc[n ]\Xbab ]\Q~N ]_RQPUhQgNWnPRW cRaf gNcigbWn `]\Y\|[R N [R_\gQVRY[R gN]YNaVÅ [N 
ghXYNQR ObQnPVZ ]\cV[[zZ g cRP[jU\ O_RZR[N gN`YN[RW SNXan_f% HU_NQR[kZ gZYbc[RW ]\Xbaf `N ObQnPV 
\]_hc[R[k g cRP[jU\ O_RZR[N [RgONcbWn ]\cV[[\`aV bU_NQVÅ ObQnPRZb ]\cV[[jZb g cRP[jU\ O_RZR[N 
xX\Qb `]m`\OR[n [RZ\y[\`Å\b bykcN[VN [RU[baR~[\`aV% LZYbc[h ]\XbaN `N c azPUa\ ]_k]NQ\PU Q\ 
[hU_NQf xX\Qf [RgN]\|kaNcN%

/% 6bQnPV \]_hc[R[k g cRP[jU\ O_RZR[N `N gNcigbWn ORg gOfa\|[jU\ \QXYNQb \g[NZ\cNÅ ObQnPRZb 
]\cV[[jZb g cRP[jU\ O_RZR[N XNyQn gZR[b !gZR[N \OPU\Q[jU\ ZR[N# gZR[N `kQYN N ]\Q%" NX\ NW 
cxRaXf `Xba\|[\`aV# Xa\_j Of Z\UYV \c]Yfc[VÅ bgNac\_R[VR LZYbcf \ g_VNQR[k cRP[jU\ O_RZR[N% LN 
[R`]Y[R[VR aRWa\ ]\cV[[\`aV Zh ObQnPV ]\cV[[z g cRP[jU\ O_RZR[N ]_hc\ ]\yNQ\cNÅ \Q ObQnPVPU 
\]_hc[R[zPU g cRP[jU\ O_RZR[N gZYbc[n ]\Xbab c\ czxXR .'#$ 9b_% 6bQnPV \]_hc[R[k g cRP[jU\ 
O_RZR[N `N `n|N`[R gZYbc[n ]\Xbab ]\Q~N ]_RQPUhQgNWnPRW cRaf gNcigbWn gN]YNaVÅ [N ghXYNQR ObQnPVZ 
]\cV[[zZ g cRP[jU\ O_RZR[N gN`YN[RW SNXan_f%

0% I `nYNQR ` b`aN[\cR[kZ o ,+, CO|VN[`XRU\ ghX\[[kXN O\Y\ gZYbc[zZV `a_N[NZV Q\U\Q[baj# yR ObQnPV 
]\cV[[z g cRP[jU\ O_RZR[N WR \]_hc[R[z ]\yNQ\cNÅ \Q ObQnPVPU \]_hc[R[zPU g cRP[jU\ O_RZR[N 
[hU_NQb xX\Qf `]\WR[n  ̀ ]\_bxR[kZ ]\cV[[\`ak ObQnPVPU \]_hc[R[zPU g cRP[jU\ O_RZR[N# [N Xa\_j `N 
cgÅNUbWR gZYbc[h ]\XbaN ]\Q~N aRWa\ gZYbcf c\ czxXR ]_R`NUbWnPRW czxXb Q\U\Q[baRW gZYbc[RW ]\Xbaf%

('% LZYbc[j `a_N[f `N Q\U\QYV# yR ObQnPV \]_hc[R[k g cRP[jU\ O_RZR[N Zmyb ]\`an]VÅ `c\WR ghcigXf 
cf]YzcNWnPR VZ g aRWa\ gZVbcf [N a_RaVb \`\Ob YR[ ]\ ]_RQPUhQgNWnP\Z ]k`\Z[\Z `nUYN`R ObQnPRU\ 
]\cV[[jU\ g cRP[jU\ O_RZR[N%



nR^TUQ 9E$
4UWZoU[GTOK

(% Dk`\Z[\`aV `V gZYbc[j `a_N[f ObQn Q\_b|\cNÅ \`\O[R NYRO\ ]\xa\b% LZYbc[j `a_N[f `N Q\U\QYV# yR ]_R 
]\a_ROf Q\_b|\cN[VN NXzPUX\~cRX ]k`\Z[\`ak azXNWnPVPU `N ]_hc[fPU cgÅNU\c gNY\yR[zPU a\ba\ gZYbc\b 
NYRO\ [N ghXYNQR aRWa\ gZYbcf# ObQn ZVR`a\Z Q\_b|\cN[VN gZYbc[zPU `a_h[ [N`YRQ\c[j NQ_R`f1
N" <YNc[j ZR`a\ FY\cR[`XRW _R]bOYVXf 6_NaV`YNcN# CQQRYR[VR Q\]_Nc[zPU ]\c\YR[k% D_VZNPVhY[R [hZ% (# 
/(+ 00 6_NaV`YNcN#

O" A? :NPVYVaf ;_\b]# `]\Y% ` _%\%# 6YNT\Rc\cN )-.(&)/# /,( '( 6_NaV`YNcN%

)% I ]_k]NQR gZR[f NQ_R`f bcRQR[RW c \Q`% (% a\Ua\ |Yh[Xb WR Q\aX[bah gZYbc[h `a_N[N ]\cV[[h 
]_RbXhgNaR~[zZ `]m`\O\Z ]k`\Z[R \g[hZVÅ Q_bURW gZYbc[RW `a_N[R aNXna\ gZR[b# V[NX `N NXjX\~cRX 
\g[hZR[VN ]\Q~N aRWa\ gZYbcf ]\cNybWn gN Q\_b|R[j [N NQ_R`b bcRQR[n c \Q`% (% a\Ua\ |Yh[Xb# _R`]% [N 
NQ_R`b ]\`YRQ[R ]k`\Z[R \g[hZR[n Q_bURW gZYbc[RW `a_N[R%

*% LZYbc[j `a_N[f OR_n [N cRQ\ZVR N `nUYN`VN  ̀ azZ# yR ]k`\Z[\`Å WRQ[RW gZYbc[RW `a_N[f ]\Q~N \Q`% (% 
a\Ua\ |Yh[Xb Q\_b|R[h ]\Q~N \Q`% (% N )% a\Ua\ |Yh[Xb# ObQR ]\cNy\cN[h gN Q\_b|R[n ]_VNZ\ Q\ 
cYN`a[zPU _nX Q_bURW gZYbc[RW `a_N[f# N a\ NW c ]_k]NQR# NX aha\ ]k`\Z[\`Å ObQR c_haR[h ]\xa\b gZYbc[RW 
`a_N[R NX\ ]k`\Z[\`Å [R]_RcgNah Q_bU\b gZYbc[\b `a_N[\b2 c aNX\Za\ ]_k]NQR `N gN QRÄ Q\_b|R[VN 
]\cNybWR QRÄ WRW c_haR[VN gZYbc[RW `a_N[R bcRQR[RW NX\ \Q\`VRYNaR~% HcRQR[j ]YNak NW c a\Z ]_k]NQR# NX 
`N gZYbc[h `a_N[N bcRQR[h NX\ NQ_R`ha \ aRWa\ `Xba\|[\`aV [RQ\gcVR%

+% I ]_k]NQR# yR Q_bUh gZYbc[h `a_N[N ORgQmc\Q[R \Q\]_VR ]k`\Z[\`Å ]_VWNÅ# WR ]k`\Z[\`Å Q\_b|R[h QÄ\Z# 
XR} WRW ]_VWNaVR O\Y\ \Q\]_Raj%

nR^TUQ E$
DQUToKTOK ]SOZ[\

(% LZYbc[j `a_N[f `N Q\U\QYV# yR ]_hc[f cgÅNU gNY\yR[z a\ba\ gZYbc\b `N X\[|k1
N" bgNac\_R[kZ LZYbcf \ g_VNQR[k cRP[jU\ O_RZR[N ]\Q~N |Y% ===% aRWa\ gZYbcf#
O" ]k`\Z[\b Q\U\Q\b gZYbc[zPU `a_h[# N a\ Xb QÄb b_|R[jZb c Q\U\QR#
P" \Q`an]R[kZ \Q gZYbcf ObQnPRU\ ]\cV[[jU\ g cRP[jU\ O_RZR[N# NX ObQnPV \]_hc[R[k g cRP[jU\

O_RZR[N [RbU_NQVN ]_RQORy[n \Q]YNab ]\Q~N |Y% ===% \Q`% )% aRWa\ gZYbcf#
Q" \Q`an]R[kZ \Q gZYbcf ObQnPVPU \]_hc[R[zPU g cRP[jU\ O_RZR[N# NX ObQnPV \]_hc[R[k g cRP[jU\

O_RZR[N [Rgk`XNWn ]\ac_QR[VR ]_k`Ybx[jU\ `aNcRO[jU\ n_NQb [N _RNYVghPVb BB ]_k]\WXf Q\ ( _\XN \Q
[NQ\ObQ[baVN n|V[[\`aV aRWa\ gZYbcf%

)% CQ`an]R[VR \Q gZYbcf WR n|V[[j QÄ\Z Q\_b|R[VN ]_RWNcb \ \Q`an]R[k Q_bURW gZYbc[RW `a_N[R N aha\ 
gZYbcN `N _bxk Xb QÄb Q\_b|R[VN \Q`an]R[VN%

*% I ]_k]NQR \Q`an]R[VN \Q gZYbcf ]\Q~N \Q`% (% ]k`Z% Q" a\Ua\ \Q`RXb# ObQnPV ]\cV[[z g cRP[jU\ O_RZR[N 
c_haV PRYn cf]YNaR[n ]_RQORy[n \Q]YNab ObQnPVZ \]_hc[R[zZ g cRP[jU\ O_RZR[N [N n|Ra ObQnPVPU 
\]_hc[R[zPU g cRP[jU\ O_RZR[N bcRQR[z c \Q`an]R[k \Q gZYbcf%

nR^TUQ E9$
F^[KWKoT_ ZXYGTU[KTOG

(% ? gZR[R ]\QZVR[\X Q\U\Q[bazPU a\ba\ gZYbc\b ZmyR QmW`Å YR[ [N ghXYNQR cghW\Z[RW Q\U\Qf 
gZYbc[zPU `a_h[ S\_Z\b ]k`\Z[jU\ Q\QNaXb# NYRO\ NX a\ ObQR cf]YzcNÅ g\ gZVR[ N Q\]Y[X\c ]YNa[zPU 
cxR\ORP[R ghcig[zPU ]_hc[fPU ]_RQ]V`\c%

)% D_R ]_hc[R cgÅNUf a\ba\ gZYbc\b gcYhxÅ [Rb]_NcR[j ]YNaVN ]_k`Ybx[j b`aN[\cR[VN CO|VN[`XRU\ ghX\[[kXN 
N \`aNa[zPU ]YNa[zPU cxR\ORP[R ghcig[zPU ]_hc[fPU ]_RQ]V`\c FY\cR[`XRW _R]bOYVXf% LZYbc[j ̀ a_N[f `N
Q\U\QYV# yR c ]_k]NQR NXzPUX\~cRX `]\_\c cf]YzcNWnPVPU g aRWa\ gZYbcf NYRO\ cg[VX[bazPU [N ghXYNQR



aR Wa\ gZYbcf ObQR VPU _VRxR[VR c ]_hc\Z\PV ]_k`Ybx[zPU `Y\cR[`XzPU `nQ\c gN ]\byVaVN `Y\cR[`XjU\ 
]_hcN%

*% Gha\ gZYbcN `N cfU\a\cbWR c -$VPU _\c[\]V`\PU  ̀ ]YNa[\`Å\b \_VTV[hYb# g a\Ua\ + cfU\a\cR[VN ]_R 
ObQnPRU\ ]\cV[[jU\ g cRP[jU\ O_RZR[N N ) cfU\a\cR[VN ]_R ObQnPVPU \]_hc[R[zPU g cRP[jU\ 
O_RZR[N%

+% Gha\ gZYbcN [NQ\OnQN ]YNa[\`Å QÄ\Z ]\Q]k`N[VN \OVQc\ZN gZYbc[zZV `a_N[NZV N n|V[[\`Å QÄ\Z 
[N`YRQbWnPVZ ]\ Q[V WRW gcR_RW[R[VN c 7R[Å_hY[\Z _RTV`a_V gZYnc cRQR[\Z s_NQ\Z cYhQf FE ]\Q~N 
b`aN[\cR[VN o +.N \Q`% ( CO|VN[`XRU\ ghX\[[kXN c `]\WR[k  ̀ b`aN[\cR[kZ o ,N ghX\[N |% )((&)''' L% g% 
\ `Y\O\Q[\Z ]_k`ab]R X V[S\_ZhPVhZ N \ gZR[R N Q\]Y[R[k [VRXa\_zPU ghX\[\c !ghX\[ \ `Y\O\QR 
V[S\_ZhPVk" c g[R[k [R`X\_xkPU ]_RQ]V`\c%

,% LZYbc[j `a_N[f cfUYN`bWn# yR gZYbcb bgNc_RYV `Y\O\Q[R N chy[R# [VR c aVR`[V N gN [h]NQ[R [RczU\Q[zPU 
]\QZVR[\X N VPU gZYbc[h c\~[\`Å [VR WR \OZRQgR[h% LZYbc[j `Å_N[f `V gZYbcb ]_R|kÅNYV#  ̀WRW \O`NU\Z `N 
\O\g[hZVYV N ]\_\gbZRYV Zb# [RZNWn ]_\ÅV \O`NUb N S\_ZR yVNQ[R [hZVRaXf N czU_NQf# |\ ]\ac_QgbWn 
cYN`a[\_b|[zZV ]\Q]V`ZV%

-% BR\QQRYVaR~[\b `n|N`Å\b aR Wa\ gZYbcf WR2 
N" D_kY\UN |% ( $  ?l]VN XNaN`a_hY[RW ZN]f

I 6_NaV`YNcR# QÄN I 6_NaV`YNcR# QÄN p!L =

6bQnPV ]\cV[[z g cRP[jU\ O_RZR[N1 
8RG[T_ SKXYU BA 2WGYOXRG[G

6bQnPV \]_hc[R[k g cRP[jU\ O_RZR[N1 
]GXYbVKT`
=; 6GIOROY\ 7WUZV" XVUR$ X W$U$

:D4W$ 4USOTOQG ;IEGWOQU[^ " "
cRQnPN \QQRYR[VR QaRV3Nc[fPU 

M  $)-
]\c^W&

@N4W$ :U]KW =KROIN
X\[NaR~




