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(% 5^NjMS ZY_SXXv b _OMXfRY L[OWOXK TO _VK\]XgUYW XORX^]OzXY\]g $  ZYbOWUY_ _ONOXvMR _ UK]K\][dVXYW 
jbOWg 7=`=  YU[O\ 5[K]S\VK_K ;;;# YLOM 5[K]S\VK_K$BKxK KUY1
K" ZYbOWYU [OQS\][K o6" UK]K\][K XORX^]OzXY\]g ZK[O% x% %$&&#%* $  bK\]K_KXd ZVYMRK K XdN_Y[SO _Y _vWO[O 

*/( WJ# bKZg\KXYW XK VS\]O _VK\]XgM]_K x% (#
L" ZYbOWYU [OQS\][K o8" UK]K\][K XORX^]OzXY\]g ZK[O% x% %$&, $  bK\]K_KXd ZVYMRK K XdN_Y[SO _Y _vWO[O 

)-( WJ# bKZg\KXYW XK VS\]O _VK\]XgM]_K x% +''# U]Y[v ]_Y[g xK\| ZYbOWU^ [OQS\][K o6" UK]K\][K 
XORX^]OzXY\]g ZK[O% x% ('*'&(# U]Y[v XSO TO _ YZO[d]YMR UK]K\][K XORX^]OzXY\]g O_SNY_KXv XK VS\]YMR 
_VK\]XgM]_K#

!yKVOT KT KUY oXORX^]OzXY\]S" _ Z[g\V^sXYW ]_K[O"%

)% Dd]Y bWV^_K \K ^bK]_d[K _ XKN_ebXY\]S XK uSKNY\| L^NjMORY YZ[d_XOXfRY b _OMXfRY L[OWOXK# U]Y[v 
ZYuSKNKV Y ^bK]_Y[OXSO IW V^_a Y L^NjMOT bW V^_O Y b[SKNOXg _OMXfRY L[OWOXK Z[O jxOVa [OKVSbdMSO 
_YNY_YNXO T Z[gZYTUa K _YNYWO[XOT sKMRa K bKLObZOxOXSO _OMXfRY L[OWOXK ]vUKTjMORY \K ^VYuOXSK



_YNY_YNXO T Z[gZYTUa K _YNYWO[XOT sKMR]a U O`S\]^TjMOT L^NY_O :Y\]SXMK oDB; I4<468" _ U%j% BKxK _ 
5[K]S\VK_O !yKVOT VOX o_YNY_YNXd Z[gZYTUK K _YNYWO[Xd sKMR]K" _ Z[g\V^sXYW ]_K[O"%

_FRHIE 33"
6KA@GAM QGFNOP

IW V^_Xf \][KXa \K NYRYNVS# uO XK bdUVKNO ]O T]Y bW V^_a _ L^NjMXY\]S ^bK]_Y[SK IWV^_^ Y b[SKNOXg _OMXfRY 
L[OWOXK# U]Y[OT XdVOuS]Y\]S \j sZOMSPSUY_KXf _ XK\VON^TjMSMR ^\]KXY_OXSKMR ]O T]Y bWV^_a%

_FRHIE 333"
6I@GCAHEP NQ=MOIKAHC= = HRFA]CMILMC >N@U?AD QGFNOP

(% IWV^_Xf \][KXa bK bK_eb^Tj# uO LObZ[Y\][ONXO ZY _aL^NY_KXg _YNY_YNXO T Z[gZYTUa K _YNYWO[XOT sKMR]a 
K SMR QOYNO]SMUYW bKWO[KXg# XKTXO\Ui[ _sKU NY '$"$("&$ &)  ^bK]_Y[SK XK XORX^]OzXY\]SKMR ^_ONOXvMR 
_ w;% ;% YN\% (% ]O T]Y bW V^_a ^bK]_Y[SK IWV^_^ Y b[SKNOXg _OMXfRY L[OWOXK \ ]vW S]Y ZYN\]K]XvW S 
XdVOuS]Y\|KWS1

(%(% 5^NjMS ZY_SXXv b _OMXfRY L[OWOXK \K bK_eb^TO b[SKNS| XK XORX^]OzXY\]SKMR ^_ONOXvMR _ xV% ;% YN\%
(% ]O T]Y bW V^_a _OMXf L[OWOXY \ZYxg_KTjMO _ ZY_SXXY\]S L^NjMORY ZY_SXXfRY b _OMXfRY L[OWOXK 
\][ZSO| XK xK\]SKMR XORX^]OzXY\]g1
K" b[SKNOXSO K ^VYuOXSO _YNY_YNXOT Z[gZYTUa K _YNYWO[XOT sKMR]a#
L" ^ug_KXSO# Z[O_dNbUY_KXSO# YZ[K_a K YN\][dXOXSO _YNY_YNXO T Z[gZYTUa K _YNYWO[XOT sKMR]a
_ [Yb\KR^ _aWONbOXYW QOYWO][SMUvW ZVdXYW XK _abXKxOXSO _OMXfRY L[OWOXK ZY _aL^NY_KXg 
_YNY_YNXO T Z[gZYTUa K _YNYWO[XOT sKMR]a#

M" _\]^Z Y\iL K _TKbN _YbSNSOV b Ni_YN^ Z[O_dNbUa# jN[uLa# YZ[d_ K [OUYXs][^UMSO _YNY_YNXOT 
Z[gZYTUa K _YNYWO[XOT sKMR]a XK ZYbOWYU [OQS\][K 6$=? ZK[O% x% ('))&(- _ U%j% BKxK _ MOVY\]S 
K ZYbOWYU [OQS\][K 8$=? ZK[O% x% (')0 _ U%j% BKxK _ [Yb\KR^ _aWONbOXYW QOYWO][SMUvW 
ZVdXYW#

]KU# KUY TO _abXKxOXf _ UhZSS UK]K\][dVXOT WKZa% =hZSK UK]K\][dVXOT WKZa TO ^_ONOXd _ Z[gVYRO x% (# 
U]Y[d ]_Y[g XOYNNOVS]OzXj \jxK\| ]O T]Y bWV^_a%

(%)% IWV^_K Y b[SKNOXg _OMXfRY L[OWOXK \K ^bK_[SO XK NYL^ XO^[xS]j \]vW # uO _vWO[K XORX^]OzXY\]g 
bK|KuOXvMR _OMXvW L[OWOXYW L^NO ^[xOXd _ IWV^_O Y b[SKNOXg _OMXfRY L[OWOXK _ \jVKNO 
\ Z[g\V^sXvW QOYWO][SMUvW ZVdXYW ZYNzK YN\% ,% ]YR]Y xVdXU^%

(%*% IW V^_Xf \][KXa \K NYRYNVS# uO Z[d_Y bYNZY_ONKTjMO _OMXfW^ L[OWOX^ \K b[SKNS bK TONXY[KbY_j 
YNZVK]^ ^[xOXj bXKVOMUvW ZY\^NUYW%

(%+% CZ[d_XO ZYZVK]Ua bK _UVKN NY UK]K\][K XORX^]OzXY\]g K XdUVKNa XK _aZ[KMY_KXSO bXKVOMUfRY ZY\^NU^ 
L^NO bXdsK| L^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK%

(%,% ?d_[R XK bdZS\ _OMXfRY L[OWOXK NY UK]K\][K XORX^]OzXY\]g ZYNd L^NjMS ZY_SXXv b _OMXfRY 
L[OWOXK ZY ^R[KNOXg UYXOxXOT _vsUa TONXY[KbY_OT YNZ VK]a bK _OMXf L[OWOXY K Z[gZKNXvMR \KXUMSg 
_aZVv_KTjMSMR bY IWV^_a Y b[SKNOXg _OMXfRY L[OWOXK%

(%-% ?K bdXSU _OMXfRY L[OWOXK \K _b|KR^TO ^\]KXY_OXSO k (,(Z bdUYXK x% +'&(0-+ IL% @LxSKX\UORY 
bdUYXXgUK _ bXOXg XO\UY[sgMR Z[ONZS\Y_ !yKVOT VOX o@LxSKX\Ua bdUYXXgU" _ Z[g\V^sXYW ]_K[O"% 5^NjMS 
ZY_SXXv b _OMXfRY L[OWOXK L^NO YZ[d_XOXv TONXY\][KXXO YN\]jZS| YN bW V^_a Y b[SKNOXg _OMXfRY 
L[OWOXK# KU Ni_YN b[SKNOXSK _OMXfRY L[OWOXK bKXSUXO ]vW # uO bKXSUXO _YNY_YNXd Z[gZYTUK 
K _YNYWO[Xd sKMR]K# KVOLY KU _vUYXYW _OMXfRY L[OWOXK L^NO _bXSUK| L^NjMOW^ ZY_SXXfW^ 
b _OMXfRY L[OWOXK XOZ[SWO[KXd sUYNK# KVOLY KU L^NjMS ZY_SXXv b _OMXfRY L[OWOXK L^NO Z[ONWO] 
bW V^_a ZY][OLY_K| XK ZVXOXSO \KWY\Z[d_XaMR P^XUMSg%

)% A[ONLOuXj YNZVK]^ bK _OMXf L[OWOXY _Y _vsUO %'' ! 1NK !\VY_YW TONXY\]Y][SN\K|][S O^[" \K L^NjMS 
YZ[d_XOXv b _OMXfRY L[OWOXK bK_eb^TO ^R[KNS| NY (, NXg YN XKNYL^NX^]SK jxSXXY\]S ]O T]Y bW V^_a XK jxO] 
L^NjMORY ZY_SXXfRY b _OMXfRY L[OWOXK# _ONOXv _ wO\UY\VY_OX\UOT YLMRYNXOT LKXUO# K%\%# ;54?1 C=,/ 
.,'' '''' '''' ),/) /+,*# _K[SKLSVXv \aWLYV 



*% =YXOxXd _vsUK TONXY[KbY_OT YNZVK]a bK _OMXf L[OWOXY L^NO ^[xOXd XK bdUVKNO bXKVOMUfRY ZY\^NU^ 
ZYNzK YN\% (% LYN^ (%*% ]YR]Y xVdXU^ ZY Z[ONVYuOXg ZY[OKVSbKxXfRY bKWO[KXSK K b XORY _aZVv_KTjMORY 
QOYWO][SMUfRY ZVdX^ XK _abXKxOXSO _OMXfRY L[OWOXK K L^NO ^_ONOXd _ IWV^_O Y b[SKNOXg _OMXfRY 
L[OWOXK% IWV^_Xf \][KXa \K bK_eb^Tj WONbS \OLY^ ^R[KNS| Z[gZKNXv bS\]OXv [YbNSOV WONbS UYXOxXY^ 
_vsUY^ TONXY[KbY_OT YNZVK]a bK _OMXf L[OWOXY _aZVv_KTjMY^ bY bXKVOMUfRY ZY\^NU^ K Z[ONLOuXY^ 
TONXY[KbY_Y^ YNZVK]Y^ bK _OMXf L[OWOXY sZOMSPSUY_KXY^ _ YN\% )% ]YR]Y xVdXU^ bWV^_a _ VORY]O 
\]KXY_OXOT _ IWV^_O Y b[SKNOXg _OMXfRY L[OWOXK%

+% F Z[gZKNO YXO\UY[OXOT ZVK]La \K L^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK bK_eb^TO bKZVK]S| KT bWV^_Xj 
ZYU^]^ _Y _vsUO '#',   b NVuXOT \^Wa bK UKuNv KT bKxK]v NO{ YWOsUKXSK% DvW]Y ^\]KXY_OXgW XSO \j 
NY]UX^]f ^\]KXY_OXSK k ,(. YN\% )% K k ,+, @LxSKX\UORY bdUYXXgUK K L^NjMS ZY_SXXv b _OMXfRY L[OWOXK 
TO YZ[d_XOXv ZYuKNY_K| ZYZ[S ZVXOXg KT j[YUa b YWOsUKXSK# KUY KT XdR[KN^ sUYNa \Zi\YLOXj XObKZVK]OXgW 
NVuXOT xSK\]Ua _Y _vsUO Z[O\KR^TjMOT _vsU^ bWV^_XOT ZYU^]a%

,% IWV^_Xf \][KXa \K NYRYNVS# uO L^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK \K bK_eb^TO# uO XK _VK\]Xf XdUVKNa 
bKLObZOxg K XKTXO\Ui[ NY '%"$%"&$&) L^NjMOW^ ZY_SXXfW^ b _OMXfRY L[OWOXK Z[ONVYug 
Y\YLS]Xv QOYWO][SMUv ZVdX \ _abXKxOXgW [Yb\KR^ Z[ONWO]XfRY _OMXfRY L[OWOXK XK XORX^]OzXY\]SKMR 
^_ONOXvMR xV% ;% YN\% ( ]OT]Y bWV^_a# bXKVOMUv ZY\^NYU ZYNzK YN\% (% LYN (%*% ]YR]Y xVdXU^ K _vb_^ XK 
^bK]_Y[OXSO IWV^_a Y b[SKNOXg _OMXfRY L[OWOXK% 4U L^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK XO\ZVXg 
U]Y[jUYz_OU b ZY_SXXY\]g ^_ONOXvMR _ Z[ONMRdNbKTjMOT _O]O ]YR]Y YN\OU^ _ ^[xOXYW ]O[WgXO# L^NjMS 
YZ[d_XOXv b _OMXfRY L[OWOXK \K bK_eb^TO bKZVK]S| L^NjMOW^ ZY_SXXfW^ b _OMXfRY L[OWOXK bWV^_Xj 
ZYU^]^ _Y _vsUO ,#$ 8^[ bK UKuNv NO{ YWOsUKXSK%

-% 5^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK \K bK_eb^TO1
K" [OKVSbY_K| ^VYuOXSO _YNY_YNXOT Z[gZYTUa K _YNYWO[XOT sKMR]a ]KUvW ]OMRXSMUvW [SOsOXgW# U]Y[f 
_ L^NjMXY\]S ^WYuXg [OKVSbdMS^ _vRzKNY_OT NYZ[K_XOT \]K_La# K ]Y _v\]K_L^ RVK_XOT MaUVS\]SMUOT ][K\a 
_ UY[SNY[O UYW^XSUdMSg AYZYVXd# 4V\][Y_K K 7O]_SKX\UK#
L" Z[ON [OKVSbdMSY^ ^[YLS| bdU[O\ O`S\]^TjMSMR \SO]g _O[OTXfRY Y\_O]VOXSK !F@" K WO][YZYVS]XOT YZ]SMUOT \SO]O 
!>@C"# U]Y[f \K XKMRdNbKTj _ bd^TWY_YW jbOWg K b[OKVSbY_K| SMR Xd\VONXf _a]vxOXSO _ ]O[fXO% tSKNY\| 
Y bdU[O\ K _a]vxOXSO ]vMR]Y \SO]g TO ZY][OLXf bK\VK| XK O$WKSVY_j KN[O\^ SXPY!,"]\L%\U% F Z[gZKNO 
ZYsUYNOXSK ]vMR]Y bK[SKNOXg Z[S [OKVSbdMSg \]K_La TO ZY][OLXf Y ]OT]Y \U^]YxXY\]S LObYNUVKNXO SXPY[WY_K| 
Z[Y\][ONXgM]_YW WKSV^ SXPY!d]\L%\U% F Z[gZKNO UYVgbSO \]K_La \Y bK[SKNOXgW F@ K&KVOLY >@C L^NjMS 
YZ[d_XOXv b _OMXfRY L[OWOXK W^\g bKLObZOxS| Z[YTOU] K bK\VK| RY XK YN\jRVK\OXSO XK SXPY3]\L%\U% 
K yKVOT bKLObZOxS| [OKVSbdMS^ Z[OUVdNUa ]vMR]Y bK[SKNOXg !bKxSK]YU Z[dM YRVd\S| XK SXPY3]\L%\U%"%
M" NYN[uSK_K| _sOYLOMXO ZVK]Xf Z[d_XO Z[ONZS\a _ YLVK\]S uS_Y]XfRY Z[Y\][ONSK# XKTWe1
N" NYN[uSK_K| bdUYX x% *-+&)''+ I%b% Y _YNdMR K Y bWOXO bdUYXK C?B x% *.)&(00' IL% Y Z[SO\]^ZUYMR 
_ bXOXg XO\UY[sgMR Z[ONZS\Y_#
O" NYN[uSK_K| bdUYX ++)&)'') I%b% Y _O[OTXvMR _YNY_YNYMR K _O[OTXvMR UKXKVSbdMSdMR K Y bWOXO 
K NYZVXOXg bdUYXK x% ).-&)''( I%b% Y [OQ^VdMSS _ \SO|Y_vMR YN_O]_SKMR#
P" NYN[uSK_K| bdUYX x% ,+*&)'') I%b% Y YMR[KXO Z[g[YNa K U[KTSXa#
Q" NYN[uSK_K| bdUYX x% .0&)'(, I%b% Y YNZKNYMR K Y bWOXO K NYZVXOXg XSOU]Y[vMR bdUYXY_#
R" NYN[uSK_K| FI? :VK_XfRY WO\]K CB 5[K]S\VK_a x% -&)')' Y XKUVKNKXg \ UYW^XdVXaWS YNZKNWS 
K N[YLXvWS \]K_OLXvWS YNZKNWS XK jbOWg RVK_XfRY WO\]K CB 5[K]S\VK_a _ bXOXg FI? :VK_XfRY WO\]K CB 
5[K]S\VK_a x% ((&)')( _ bXOXg XO\UY[sgMR bWSOX K NYZVXOXg#
MR" NYN[uSK_K| bdUYX x% (+-&)')* I%b% Y YMR[KXO Y_bN^sSK K Y bWOXO K NYZVXOXg XSOU]Y[vMR bdUYXY_#
S" NYN[uSK_K| bdUYX x% ,'&(0.- IL% Y jbOWXYW ZVdXY_KXg K \]K_OLXYW ZY[SKNU^#
T" Z[S [OKVSbdMSS WK`SWdVXO YLWONbS| bXOxS\|Y_KXSO Y_bN^sSK \OU^XNd[XY^ Z[KsXY\|Y^ _bXSUKTjMY^ Z[S 
\]K_OLXvMR Z[dMKMR K Z[OZ[K_O WK]O[SdV^#
U" b[SKNS|# ^ug_K| K Z[O_dNbUY_K| _YNY_YNXj Z[gZYTU^ K _YNYWO[Xj sKMR]^ ]KU# KLa LYV bKLObZOxOXv 
K ^WYuXOXv bLO[ K Z[OZ[K_K UYW^XdVXaMR YNZKNY_ _ NY]UX^]OT VYUKVS]O#
;" bYL[K| XK _ONYWSO ^ZYbY[XOXSO XK ^\]KXY_OXSO bdUYXK x% ++)&)'') I%b% Y _O[OTXvMR _YNY_YNYMR 
K _O[OTXvMR UKXKVSbdMSdMR _ bXOXg XO\UY[sgMR Z[ONZS\Y_# sZOMSdVXO XK ZY_SXXY\]S Z[O \]K_OLXgUK K ]KU]SOu 
XK b[SKyY_KXSO _OMXvMR L[OWSOX Z[S YMR[KXXvMR Zd\WKMR FF K F= !XKTWe k (,#(-#(0 K )'"# 
W" Z[S [OKVSbdMSS# Z[O_dNbUO K jN[uLO ^N[uSK_K| ZYbOWUa K SMR LObZ[Y\][ONXf YUYVSO _ xS\]Y]O%



X" [OsZOU]Y_K| \]KXY_S\Ud# ZY\jNOXSK# _aTKN[OXSK K \jRVK\a Z[S\VjMRKTjMSMR s]d]XaMR Y[QdXY_ YMR[KXa 
Z[g[YNa K U[KTSXa# s]d]XOT _YNXOT \Z[d_a# s]d]XOT \Z[d_a YMR[KXa Y_bN^sSK# s]d]XOT \Z[d_a YNZKNY_fRY 
RY\ZYNd[\]_K# Y[QdXY_ s]d]XOT \Z[d_a Z[O uS_Y]Xf Z[Y\][ONSO# Z[g\V^sXfRY \]K_OLXfRY j[KN^ K Y\iL 
ZY_O[OXvMR WSXS\]O[\]_YW uS_Y]XfRY Z[Y\][ONSK Z[O _vUYX UYWZO]OXMSS _aZVv_KTjMSMR bY _sOYLOMXO 
bd_ebXvMR Z[d_XaMR Z[ONZS\Y_#
Y" bYL[K| XK _ONYWSO XK\VONY_Xf ^ZYbY[XOXSO# uO TO ZY][OLXf ^[xS| bYNZY_ONXY\| bK Z[gZYTUa K YLTOU]a 
\ XSWS \j_S\SKMO !sKMR]a K ZYN%"# bYNZY_ONXY\| bK ZVXOXSO ZY_SXXY\]g ^\]KXY_OXvMR _sOYLOMXO 
bd_ebXvWS Z[d_XaWS Z[ONZS\WS K _aNKXvWS [YbRYNX^]SKWS# \]KXY_S\UKWS K _aTKN[OXSKWS _Y _b|KR^ 
U [OKVSbdMSS# ^ug_KXS^ K Z[O_dNbUO NY]UX^]vMR Z[gZYTYU K YLTOU]Y_ \ XSWS \j_S\SKMSMR K bYNZY_ONXY\| bK 
Z[gZKNXO \Zi\YLOXj sUYN^ [OKVSbdMSY^# ^ug_KXgW K Z[O_dNbUY^ Z[gZYTYU K YLTOU]KWS \ XSWS \j_S\SKMSMR# 
Z" uO bd^TWY_d VYUKVS]K \ZKNd NY YMR[KXXfRY Zd\WK VO]g\U K ROVSZY[]Y_#
[" ^N[uSK_K| \_YTO bK[SKNOXSK _ \]K_O K _ \jVKNO \ ZY_SXXY\|KWS _ bWa\VO Z[g\V^sXvMR Z[d_XaMR Z[ONZS\Y_% 
F Z[gZKNO ZY[^MRa XK bK[SKNOXSKMR TO L^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK ZY_SXXv ZY\]^ZY_K| _ bWa\VO 
bdUYXK x% (*,&(0-( k/ YN\% *% IYNZY_ONXY\| bK sUYN^ L^NO ZY\^NbY_KXd _ bWa\VO Z[g\V^sXvMR Z[d_XaMR 
Z[ONZS\Y_%

.% IWV^_Xf \][KXa \K NYRYNVS# uO L^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK LObZ[Y\][ONXO# XKTXO\Ui[ _sKU 
_ VORY]O *' UKVOXNd[XaMR NXg ZY ^VYuOXg _YNY_YNXOT Z[gZYTUa K _YNYWO[XOT sKMR]a ^_ONSO ZY_[MR 
XORX^]OzXY\]g NY Zi_YNXfRY \]K_^# ZYUSKz \K bWV^_Xf \][KXa XONYRYNXj SXKU% F Z[gZKNO# uO XOZ[gNO 
U NYRYNO K KXS U \ZVXOXS^ ZY_SXXY\]S bY \][KXa L^NjMORY YZ[d_XOXfRY b _OMXfRY L[OWOXK# TO L^NjMS 
ZY_SXXv b _OMXfRY L[OWOXK YZ[d_XOXv ^_SO\| ZY_[MR XORX^]OzXY\]g NY Zi_YNXfRY \]K_^ XK XdUVKNa 
K [SbSUY L^NjMORY YZ[d_XOXfRY b _OMXfRY L[OWOXK% IK XO\ZVXOXSO ZY_SXXY\]g ^_ONOXvMR _ Z[_OT KVOLY _ 
N[^ROT _O]O ]YR]Y YN\OU^# Wd L^NjMS ZY_SXXv b _OMXfRY L[OWOXK Z[d_Y ZYuKNY_K| YN L^NjMORY 
YZ[d_XOXfRY b _OMXfRY L[OWOXK bWV^_Xj ZYU^]^ _Y _vsUO (.#$ 8^[ bK UKuNv NO{ YWOsUKXSK# K ]Y Ku NY 
xK\^# UONa U \ZVXOXS^ ]vMR]Y ZY_SXXY\]g Z[S\]jZS L^NjMS ZY_SXXv b _OMXfRY L[OWOXK ZYNzK ]YR]Y YN\OU^% 
5^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK \K \jxK\XO bWV^_Xj ZYU^]^ ZYNzK Z[ONMRdNbKTjMOT _O]a bK_eb^TO 
bKZVK]S| XK bdUVKNO L^NjMSW ZY_SXXvW b _OMXfRY L[OWOXK bK\VKXOT PKU]j[a% ER[KNOXgW bWV^_XOT ZYU^]a 
\K L^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK XObLK_^TO ZY_SXXY\]S ^R[KNS| L^NjMOW^ ZY_SXXfW^ b _OMXfRY 
L[OWOXK sUYN^ \Zi\YLOXj XOWYuXY\|Y^ ^ug_KXSK XORX^]OzXY\]g% IWV^_Xd ZYU^]K \K _ ]vMR]Y Z[gZKNYMR 
NY XdR[KNa sUYNa XObKZYxg]K_K%

/% 5^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK \K bK_eb^TO LOb bLa]YxXfRY YNUVKN^ YbXKWY_K| L^NjMOW^ 
ZY_SXXfW^ b _OMXfRY L[OWOXK UKuNj bWOX^ !bWOXK YLMRYNXfRY WOXK# bWOXK \gNVK K ZYN%" KUY KT _sO]Ua 
\U^]YxXY\]S# U]Y[f La WYRVS Y_ZVa_XS| ^bK]_Y[OXSO IWV^_a Y b[SKNOXg _OMXfRY L[OWOXK% IK XO\ZVXOXSO ]OT]Y 
ZY_SXXY\]S Wd L^NjMS ZY_SXXv b _OMXfRY L[OWOXK Z[d_Y ZYuKNY_K| YN L^NjMORY YZ[d_XOXfRY b _OMXfRY 
L[OWOXK bWV^_Xj ZYU^]^ _Y _vsUO .'#$ 8^[% 5^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK \K \jxK\XO bWV^_Xj 
ZYU^]^ ZYNzK Z[ONMRdNbKTjMOT _O]a bK_eb^TO bKZVK]S| XK bdUVKNO L^NjMSW ZY_SXXvW b _OMXfRY L[OWOXK 
bK\VKXOT PKU]j[a%

0% F \jVKNO \ ^\]KXY_OXgW k ,+, @LxSKX\UORY bdUYXXgUK LYVY bWV^_XvWS \][KXKWS NYRYNX^]f# uO L^NjMS 
ZY_SXXv b _OMXfRY L[OWOXK TO YZ[d_XOXv ZYuKNY_K| YN L^NjMORY YZ[d_XOXfRY b _OMXfRY L[OWOXK 
XdR[KN^ sUYNa \ZYTOXj \ ZY[^sOXgW ZY_SXXY\]g L^NjMORY YZ[d_XOXfRY b _OMXfRY L[OWOXK# XK U]Y[f \K 
_b|KR^TO bWV^_Xd ZYU^]K ZYNzK ]OT]Y bWV^_a _Y _vsUO Z[O\KR^TjMOT _vsU^ NYRYNX^]OT bWV^_XOT ZYU^]a%

('% IWV^_Xf \][KXa \K NYRYNVS# uO L^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK WiuO ZY\]jZS| \_YTO bd_ebUa 
_aZVv_KTjMO W^ b ]OT]Y bWV^_a XK ][O]S^ Y\YL^ VOX ZY Z[ONMRdNbKTjMYW Zg\YWXYW \jRVK\O L^NjMORY 
ZY_SXXfRY b _OMXfRY L[OWOXK%

_FRHIE 3;"
0IKN`IO=HCA

(% Ag\YWXY\]S \S bWV^_Xf \][KXa L^Nj NY[^xY_K| Y\YLXO KVOLY ZYs]Y^% IWV^_Xf \][KXa \K NYRYNVS# uO Z[O 
ZY][OLa NY[^xY_KXSK KUvMRUYz_OU Zg\YWXY\]g ]vUKTjMSMR \K Z[d_XaMR _b|KRY_ bKVYuOXvMR ]Y^]Y bWV^_Y^ 
KVOLY XK bdUVKNO ]OT]Y bWV^_a# L^Nj WSO\]YW NY[^xY_KXSK bWV^_XvMR \][dX XK\VONY_Xf KN[O\a1



K" :VK_Xf WO\]Y CVY_OX\UOT [OZ^LVSUa 5[K]S\VK_K# @NNOVOXSO NYZ[K_XvMR ZY_YVOXg# A[SWKMSdVXO XdW% (#/(+ 
00 5[K]S\VK_K#

L" D$< \%[%Y%% 5[XSKX\UK *.(.&)0# /(( '+ 5[K]S\VK_K%

)% F Z[gZKNO bWOXa KN[O\a ^_ONOXOT _ YN\% (% ]YR]Y xVdXU^ TO NY]UX^]d bWV^_Xd \][KXK ZY_SXXd 
Z[O^UdbK]OzXvW \Zi\YLYW Zg\YWXO YbXdWS| N[^ROT bWV^_XOT \][KXO ]KUj]Y bWOX^# SXKU \K KUfUYz_OU 
YbXdWOXSK ZYNzK ]OT]Y bWV^_a ZY_Ku^Tj bK NY[^xOXf XK KN[O\^ ^_ONOXj _ YN\% (% ]YR]Y xVdXU^# [O\Z% XK 
KN[O\^ ZY\VONXO Zg\YWXO YbXdWOXj N[^ROT bWV^_XOT \][KXO%

*% IWV^_Xf \][KXa LO[j XK _ONYWSO K \jRVK\SK \ ]vW# uO Zg\YWXY\| TONXOT bWV^_XOT \][KXa ZYNzK YN\% (% ]YR]Y 
xVdXU^ NY[^xOXd ZYNzK YN\% (% K )% ]YR]Y xVdXU^# L^NO ZY_KuY_KXd bK NY[^xOXj Z[SKWY NY _VK\]XvMR [jU 
N[^ROT bWV^_XOT \][KXa# K ]Y KT _ Z[gZKNO# KU ]d]Y Zg\YWXY\| L^NO _[d]OXd ZYs]Y^ bWV^_XOT \][KXO KUY 
Zg\YWXY\| XOZ[O_bK]d N[^RY^ bWV^_XY^ \][KXY^2 _ ]KUYW]Y Z[gZKNO \K bK NO{ NY[^xOXSK ZY_Ku^TO NO{ TOT 
_[d]OXSK bWV^_XOT \][KXO ^_ONOXOT KUY YNY\SOVK]Oz% E_ONOXf ZVK]g KT _ ]YW Z[gZKNO# KU \K bWV^_Xd \][KXK 
^_ONOXd KUY KN[O\d] Y ]OT]Y \U^]YxXY\]S XONYb_SO%

+% F Z[gZKNO# uO N[^Rd bWV^_Xd \][KXK LObNi_YNXO YNYZ[SO Zg\YWXY\| Z[STK|# TO Zg\YWXY\| NY[^xOXd N{YW# 
UOy TOT Z[STK]SO LYVY YNYZ[O]f%

_FRHIE ;"
:EIH`AHCA QGFNOP

(% IWV^_Xf \][KXa \K NYRYNVS# uO Z[d_Xa _b|KR bKVYuOXv ]Y^]Y bWV^_Y^ \K UYXxg1
K" ^bK]_Y[OXgW IWV^_a Y b[SKNOXg _OMXfRY L[OWOXK ZYNzK xV% ;;;% ]OT]Y bWV^_a#
L" Zg\YWXY^ NYRYNY^ bWV^_XvMR \][dX# K ]Y U^ N{^ ^[xOXfW^ _ NYRYNO#
M" YN\]jZOXgW YN bWV^_a L^NjMORY ZY_SXXfRY b _OMXfRY L[OWOXK# KU L^NjMS YZ[d_XOXv b _OMXfRY 

L[OWOXK XO^R[KNg Z[ONLOuXj YNZVK]^ ZYNzK xV% ;;;% YN\% )% ]OT]Y bWV^_a#
N" YN\]jZOXgW YN bWV^_a L^NjMORY YZ[d_XOXfRY b _OMXfRY L[OWOXK# KU L^NjMS YZ[d_XOXv b _OMXfRY 

L[OWOXK XObg\UK ZY]_[NOXSK Z[g\V^sXfRY \]K_OLXfRY j[KN^ XK [OKVSbdMS^ _YNY_YNXOT Z[gZYTUa 
K _YNYWO[XOT sKMR]a NY ( [YUK YN XKNYL^NX^]SK jxSXXY\]S ]OT]Y bWV^_a%

)% @N\]jZOXSO YN bWV^_a TO jxSXXf N{YW NY[^xOXSK Z[OTK_^ Y YN\]jZOXg N[^ROT bWV^_XOT \][KXO K ]d]Y bWV^_K 
\K [^sg U^ N{^ NY[^xOXSK YN\]jZOXSK%

*% F Z[gZKNO YN\]jZOXSK YN bWV^_a ZYNzK YN\% (% Zg\W% N" ]YR]Y YN\OU^# L^NjMS ZY_SXXv b _OMXfRY L[OWOXK 
_[d]S MOVj _aZVK]OXj Z[ONLOuXj YNZVK]^ L^NjMOW^ YZ[d_XOXfW^ b _OMXfRY L[OWOXK XK jxO] L^NjMORY 
YZ[d_XOXfRY b _OMXfRY L[OWOXK ^_ONOXv _ YN\]jZOXg YN bWV^_a%

_FRHIE ;3"
<ROAKA`HS NLM=HIOAHC=

(% = bWOXO ZYNWSOXYU NYRYNX^]vMR ]Y^]Y bWV^_Y^ WiuO NiT\| VOX XK bdUVKNO _bdTYWXOT NYRYNa bWV^_XvMR 
\][dX PY[WY^ Zg\YWXfRY NYNK]U^# KVOLY KU ]Y L^NO _aZVv_K| bY bWSOX K NYZVXUY_ ZVK]XvMR _sOYLOMXO 
bd_ebXvMR Z[d_XaMR Z[ONZS\Y_%

)% A[O Z[d_XO _b|KRa ]Y^]Y bWV^_Y^ b_Vds| XO^Z[K_OXf ZVK]SK Z[g\V^sXf ^\]KXY_OXSK @LxSKX\UORY bdUYXXgUK 
K Y\]K]XvMR ZVK]XvMR _sOYLOMXO bd_ebXvMR Z[d_XaMR Z[ONZS\Y_ CVY_OX\UOT [OZ^LVSUa% IWV^_Xf \][KXa \K 
NYRYNVS# uO _ Z[gZKNO KUvMRUYz_OU \ZY[Y_ _aZVv_KTjMSMR b ]OT]Y bWV^_a KVOLY _bXSUX^]vMR XK bdUVKNO ]OT]Y 
bWV^_a L^NO SMR [SOsOXSO _ Z[d_YWYMS Z[g\V^sXvMR \VY_OX\UvMR \jNY_ bK ZY^uS]SK \VY_OX\UfRY Z[d_K%

*% Dd]Y bWV^_K \K _aRY]Y_^TO _ -$SMR [Y_XYZS\YMR \ ZVK]XY\|Y^ Y[SQSXdV^# b ]YR]Y + _aRY]Y_OXSK Z[O L^NjMORY 
ZY_SXXfRY b _OMXfRY L[OWOXK K ) _aRY]Y_OXSK Z[O L^NjMORY YZ[d_XOXfRY b _OMXfRY L[OWOXK%

+% Dd]Y bWV^_K XKNYLjNK ZVK]XY\| N{YW ZYNZg\KXSK YLSN_YWK bWV^_XvWS \][KXKWS K jxSXXY\| N{YW 
XK\VON^TjMSW ZY NXS TOT b_O[OTXOXSK _ 6OX][dVXYW [OQS\][S bWVj_ ZYNzK ^\]KXY_OXSK k +.K YN\% (



@LxSKX\UORY bdUYXXgUK _ \ZYTOXg \ ^\]KXY_OXgW k ,K bdUYXK x% )((&)''' I% b% Y \VYLYNXYW Z[g\]^ZO U 
SXPY[WdMSdW K Y bWOXO K NYZVXOXg XSOU]Y[vMR bdUYXY_ !bdUYX Y \VYLYNO SXPY[WdMSg" _ bXOXg XO\UY[sgMR 
Z[ONZS\Y_%

,% IWV^_Xf \][KXa _aRVK\^Tj# uO bWV^_^ ^bK_[OVS \VYLYNXO K _duXO# XSO _ ]SO\XS K bK XdZKNXO XO_vRYNXvMR 
ZYNW SOXYU K SMR bWV^_Xd _YzXY\| XSO TO YLWONbOXd% IWV^_Xf \][KXa \S bWV^_^ Z[Oxg]KVS# \ TOT YL\KRYW \K 
YLYbXdW SVS K ZY[Yb^WOVS W^# XOWKTj Z[Y]S YL\KR^ K PY[WO uSKNXO XdW SO]Ua K _vR[KNa# xY ZY]_[Nb^Tj 
_VK\]XY[^xXvW S ZYNZS\WS%

-% ?OYNNOVS]OzXY^ \jxK\|Y^ ]O T]Y bW V^_a TO2 
K" A[gVYRK x% ( $ =hZSK UK]K\][dVXOT WKZa

F 5[K]S\VK_O# N{K $  )  $ $& $  &$&( _ 5[K]S\VK_O# N{K

5^NjMS ZY_SXXv b _OMXfRY L[OWOXK1 
2F=OHS GALMI 87 .K=MCLF=O=

5^NjMS YZ[d_XOXv b _OMXfRY L[OWOXK1 
9!4 L"K"I"
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