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^FRHIE 1"
YOI?HS NLM<HIO@HC<

(% 5^NjMS ZY_SXXw c _OMXfRY L[OWOXK TO _VK\]XgUYW XORX^]O{XY\]S $  ZYcOWU^ _ONOXfRY _ UK]K\][dVXYW 
jcOWg 7O_gX\UK ?Y_d FO\# YU[O\ 5[K]S\VK_K ;F# YLOM 54 $  W%y% 7O_gX\UK ?Y_d FO\ KUY ZYcOWYU 
[OQS\][K o6" UK]K\][K XORX^]O{XY\]g ZK[O% y% %'&*#&* $  Y\]K]Xf ZVYMRb _Y _wWO[O +.( WJ# cKZg\KXYW XK 
VS\]O _VK\]XgM]_K y% +0*+
!zKVOT KT KUY oXORX^]O{XY\}" _ Z[g\V^tXYW ]_K[O"%

)% Dd]Y cWV^_K \K ^cK]_d[K _ XKN_ecXY\]S XK vSKNY\} L^NjMSMR YZ[d_XOXwMR c _OMXfRY L[OWOXK# U]Y[g 
ZYvSKNKVS Y ^cK]_Y[OXSO IW V^_b Y L^NjMOT cW V^_O Y c[SKNOXg _OMXfRY L[OWOXK Z[O jyOVb \ZYTOXfRY 
jcOWXfRY K \]K_OLXfRY UYXKXSK ZYN{K Z[g\V^tXwMR ^\]KXY_OXg cdUYXK y% ,'&(0.- IL% Y jcOWXYW 

%ZVdXY_KXg K \]K_OLXYW ZY[SKNU^ !\]K_OLXw cdUYX" _ cXOXg XO\UY[tgMR Z[ONZS\Y_ K cKLOcZOyOXSO



_OMXfRY L[OWOXK Z[O ^VYvOXSO ?? Z[gZYTUb U \]K_LO oBYNSXXw NYW $  ;\][ST\Ud ^SSMK" _ U%j% 7O_gX\UK 
?Y_d FO\ _ 5[K]S\VK_O !zKVOT VOX o?? Z[gZYTUK" _ Z[g\V^tXYW ]_K[O"%

^FRHIE 11"
5K@?G@M QGFNOP

IW V^_Xf \][KXb \K NYRYNVS# vO XK cdUVKNO ]O T]Y cW V^_b _ L^NjMXY\]S ^cK]_Y[SK IWS^_^ Y c[SKNOXg _OMXfRY 
L[OWOXK# U]Y[OT XdVOvS]Y\]S \j tZOMSPSUY_KXf _ XK\VON^TjMSMR ^\]KXY_OXSKMR ]O T]Y cWS^_b%

^FRHIE 111"
5I?GC@HEP NQ<MOIK@HC< < HRF@\CMILMC =N?U>@D QGFNOP

(% IW V^_Xf \][KXb cK cK_ec^Tj# vO LOcZ[Y\][ONXO ZY _bL^NY_KXg ?? Z[gZYTUb K TOT QOYNO]SMUYW cKWO[KXg# 
XKTXO\Ui[ _tKU NY (, NXg Z[ON _bNKXgW UYVK^NKyXfRY [YcRYNX^]SK XK ?? Z[gZYTU^ XK XORX^]O{XY\]S 
^_ONOXOT _ yV% (% YN\% (% ]O T]Y cW V^_b ^cK]_Y[SK IWV^_^ Y c[SKNOXg _OMXfRY L[OWOXK \ ]wW S]Y ZYN\]K]XwW S 
XdVOvS]Y\}KWS2

(%(% 5^NjMS ZY_SXXw c _OMXfRY L[OWOXK \K cK_ec^TO c[SKNS} XK XORX^]O{XY\]S ^_ONOXOT _ yV% (% YN\% (% 
]O T]Y cW V^_b _OMXf L[OWOXY \ZYyg_KTjMO _ ZY_SXXY\]S L^NjMORY ZY_SXXfRY c _OMXfRY L[OWOXK 
\][ZSO} XK yK\]S XORX^]O{XY\]S1
K" c[SKNOXSO K ^VYvOXSO ?? Z[gZYTUb
L" ^vg_KXSO# Z[O_dNcUY_KXSO# YZ[K_b K YN\][dXOXSO ?? Z[gZYTUb
_ [Yc\KR^ _bWONcOXYW QOYWO][SMUwW ZVdXYW XK _bcXKyOXSO _OMXfRY L[OWOXK ZY _bL^NY_KXg 
?? Z[gZYTUb#

M" _\]^Z Y\iL K _TKcN _YcSNSOV c Ni_YN^ Z[O_dNcUb# jN[vLb# YZ[d_ K [OUYXt][^UMSO ?? Z[gZYTUb XK 
ZYcOWYU [OQS\][K 6$=? ZK[O% y% (+)/&)/ _ U%j% 7O_gX\UK ?Y_d FO\ _ [Yc\KR^ _bWONcOXYW 
QOYWO][SMUwW ZVdXYW#

]KU# KUY TO _bcXKyOXf _ UhZSdMR UK]K\][dVXOT WKZb% =hZSK UK]K\][dVXOT WKZb TO ^_ONOXd _ Z[gVYRO 
y% (# U]Y[d ]_Y[g XOYNNOVS]O{Xj \jyK\} ]O T]Y cWV^_b%

(%)% IWV^_K Y c[SKNOXg _OMXfRY L[OWOXK \K ^cK_[SO XK NYL^ XO^[yS]j \ ]wW# vO _wWO[K XORX^]O{XY\]S 
cK}KvOXOT _OMXwW L[OWOXYW L^NO ^[yOXd _ IWV^_O Y c[SKNOXg _OMXfRY L[OWOXK _ \jVKNO 
\ Z[g\V^tXwW QOYWO][SMUwW ZVdXYW ZYN{K YN\% ,% ]YR]Y yVdXU^%

(%*% IW V^_Xf \][KXb \K NYRYNVS# vO Z[d_Y cYNZY_ONK TjMO _OMXfW^ L[OWOX^ \K c[SKNS cK TONXY[KcY_j 
YNZVK]^ ^[yOXj cXKVOMUwW ZY\^NUYW %

(%+% CZ[d_XO ZYZVK]Ub cK _UVKN NY UK]K\][K XORX^]O{XY\]g K XdUVKNb XK _bZ[KMY_KXSO cXKVOMUfRY 
ZY\^NU^ L^Nj cXdtK} L^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK \ZYVYyXO K XO[YcNSOVXO%

(%,% ?d_[R XK cdZS\ _OMXfRY L[OWOXK NY UK]K\][K XORX^]O{XY\]g ZYNd L^NjMS ZY_SXXw c _OMXfRY 
L[OWOXK ZY ^R[KNOXg UYXOyXOT _wtUb TONXY[KcY_OT YNZ VK]b cK _OMXf L[OWOXY K Z[gZKNXwMR 
\KXUMSg _bZVw_KTjMSMR cY IW V^_b Y c[SKNOXg _OMXfRY L[OWOXK%

(%-% ?K cdXSU _OMXfRY L[OWOXK \K _c}KR^TO ^\]KXY_OXSO k (,(Z cdUYXK y% +'&(0-+ IL% @LySKX\UORY 
cdUYXXgUK _ cXOXg XO\UY[tgMR Z[ONZS\Y_ !zKVOT VOX o@LySKX\Ub cdUYXXgU" _ Z[g\V^tXYW ]_K[O"% 
5^NjMS ZY_SXXw c _OMXfRY L[OWOXK L^NO YZ[d_XOXw TONXY\][KXXO YN\]jZS} YN cW V^_b Y c[SKNOXg 
_OMXfRY L[OWOXK# KU Ni_YN c[SKNOXSK _OMXfRY L[OWOXK cKXSUXO ]wW# vO cKXSUXO ?? Z[gZYTUK# 
KVOLY KU _wUYXYW _OMXfRY L[OWOXK L^NO _cXSUK} L^NjMOW^ ZY_SXXfW^ c _OMXfRY L[OWOXK 
XOZ[SWO[KXd tUYNK# KVOLY KU L^NjMS ZY_SXXw c _OMXfRY L[OWOXK L^NO Z[ONWO] cW V^_b 
ZY][OLY_K} XK ZVXOXSO \KWY\Z[d_XbMR P^XUMSg%

)% A[ONLOvXj YNZVK]^ cK _OMXf L[OWOXY _Y _wtUO '+ ! /NK !\VY_YW t]b[SN\K}NO_e} O^[" \K L^NjMS 
YZ[d_XOXg c _OMXfRY L[OWOXK cK_ec^Tj ^R[KNS} \ZYVYyXO K XO[YcNSOVXO NY (, NXg YN XKNYL^NX^]SK 
jySXXY\]S ]O T]Y cW V^_b XK jyO] L^NjMORY ZY_SXXfRY c _OMXfRY L[OWOXK# _ONOXw _ xO\UY\VY_OX\UOT 
YLMRYNXOT LKXUO# K%\%# ;54?1 C=,/ .,'' '''' '''' ),/) /+,*# _K[SKLSVXw \bWLYV1 



*% =YXOyXd _wtUK TONXY[KcY_OT YNZVK]b cK _OMXf L[OWOXY L^NO ^[yOXd XK cdUVKNO cXKVOMUfRY ZY\^NU^ 
ZYN{K YN\% (% LYN^ (%*% ]YR]Y yVdXU^ ZY Z[ONVYvOXg ZY[OKVScKyXfRY cKWO[KXSK K c XORY _bZVw_KTjMORY 
QOYWO][SMUfRY ZVdX^ XK _bcXKyOXSO _OMXfRY L[OWOXK K L^NO ^_ONOXd _ IWV^_O Y c[SKNOXg _OMXfRY 
L[OWOXK% IWV^_Xf \][KXb \K cK_ec^Tj WONcS \OLY^ ^R[KNS} Z[gZKNXw cS\]OXw [YcNSOV WONcS UYXOyXY^ 
_wtUY^ TONXY[KcY_OT YNZVK]b cK _OMXf L[OWOXY _bZVw_KTjMY^ cY cXKVOMUfRY ZY\^NU^ K Z[ONLOvXY^ 
TONXY[KcY_Y^ YNZVK]Y^ cK _OMXf L[OWOXY tZOMSPSUY_KXY^ _ YN\% )% ]YR]Y yVdXU^ cWV^_b _ VORY]O 
\]KXY_OXOT _ IWV^_O Y c[SKNOXg _OMXfRY L[OWOXK%

+% F Z[gZKNO YXO\UY[OXOT ZVK]Lb \K L^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK cK_ec^Tj \ZYVYyXO K XO[YcNSOVXO 
cKZVK]S} KT cWV^_Xj ZYU^]^ _Y _wtUO '#',   c NVvXOT \^Wb cK UKvNw KT cKyK]w NO| YWOtUKXSK% DwW]Y 
^\]KXY_OXgW XSO \j NY]UX^]f ^\]KXY_OXSK k ,(. YN\% )% K k ,+, @LySKX\UORY cdUYXXgUK K L^NjMS 
ZY_SXXw c _OMXfRY L[OWOXK TO YZ[d_XOXw ZYvKNY_K} ZYZ[S ZVXOXg KT j[YUb c YWOtUKXSK# KUY KT XdR[KN^ 
tUYNb \Zi\YLOXj XOcKZVK]OXgW NVvXOT ySK\]Ub _Y _wtUO Z[O\KR^TjMOT _wtU^ cWV^_XOT ZYU^]b%

,% IWV^_Xf \][KXb \K NYRYNVS# vO L^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK \K cK_ec^Tj# vO XK _VK\]Xf XdUVKNb 
cKLOcZOySK K XKTXO\Ui[ NY *' NXg Z[ON ZYNKXgW Xd_[R^ XK _bNKXSO UYVK^NKyXfRY [YcRYNX^]SK XK ?? 
Z[gZYTU^ L^NjMOW^ ZY_SXXfW^ c _OMXfRY L[OWOXK Z[ONVYvSK Y\YLS]Xw QOYWO][SMUw ZVdX \ _bcXKyOXgW 
[Yc\KR^ Z[ONWO]XfRY _OMXfRY L[OWOXK XK XORX^]O{XY\]S ^_ONOXOT _ yV% ;% YN\% (% ]OT]Y cWV^_b# 
cXKVOMUw ZY\^NYU ZYN{K YN\% (% LYN (%*% ]YR]Y yVdXU^ K _wc_^ XK ^cK]_Y[OXSO IWV^_b Y c[SKNOXg 
_OMXfRY L[OWOXK% 4U L^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK XO\ZVXSK U]Y[jUY{_OU c ZY_SXXY\]g 
^_ONOXwMR _ Z[ONMRdNcKTjMOT _O]O ]YR]Y YN\OU^ _ ^[yOXYW ]O[WgXO# L^NjMS YZ[d_XOXg c _OMXfRY 
L[OWOXK \K cK_ec^Tj \ZYVYyXO K XO[YcNSOVXO cKZVK]S} L^NjMOW^ ZY_SXXfW^ c _OMXfRY L[OWOXK 
cWV^_Xj ZYU^]^ _Y _wtUO ,#$ 8^[ cK UKvNw NO| YWOtUKXSK%

-% 5^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK \K cK_ec^Tj1
K" _wUYZb _SO\} WSWY _O[OTXOT cOVOXO# K ]Y _ yK\]S _ \ZO_XOXwMR ZViMR UYW^XSUdMSg#
L" _ YZYN\]K]XOXwMR Z[gZKNYMR# UONb XSO TO WYvXf ^VYvS} SXvSXSO[\UO \SO]O U \]K_LO NY \ZO_XOXwMR 
ZViMR# Z[dMO _bUYXd_K} _ \jVKNO \Y cdUYXYW y% ,+*&)'') I%c% Y YMR[KXO Z[g[YNb K U[KTSXb _ cXOXg 
XO\UY[tgMR Z[ONZS\Y_ K _ cWb\VO FI? y% ,&)'(/ Y \]K[Y\]VS_Y\]S Y _O[OTXj cOVO| K YMR[KXO N[O_gX# U]Y[f 
\j \jyK\}Y^ _O[OTXOT cOVOXO XK jcOWg RVK_XfRY WO\]K CB 5[K]S\VK_b#
M" Z[S cKL[K]g _O[OTXOT cOVOXO _ YUYVg N[O_gX TO ZY][OLXf ZY\]^ZY_K} _ cWb\VO CD? /* .'(' !@MR[KXK 
Z[g[YNb# YtO][OXSO# ^N[vSK_KXSO K YMR[KXK \][YWY_OT _OQO]dMSO" K _ cWb\VO 4[LY[S\]SMUfRY t]KXNK[N^ ) 
$  @MR[KXK N[O_gX Z[S \]K_OLXOT ySXXY\]S _Y{XO NY\]^ZXfRY XK `OLY_YW \gNVO# XKZ[gUVKN1 
R]]Z1&&```%\VZU%\U&OVNY&)'(/&NV&0.//',,)(/0-'&0.//',,)(/0-'%ZNP%
N" Z[S _bUYXd_KXg \]K_OLXwMR Z[dM K _bUYXd_KXg ySXXY\]g# U]Y[Y^ Wiv^ Lb} YR[YcOXf# ZYtUYNOXf [O\Z% 
cXSyOXf [K\]VSXb# vS_YygMRb KVOLY SMR LSY]YZb# TO \]K_OLXgU ZY_SXXw ZY\]^ZY_K} ]KU# KLb XONYMRdNcKVY 
U SMR cLb]YyXfW^ jRbX^ KVOLY U ZYtUYNcY_KXS^ K XSyOXS^ _ \jVKNO \ k + YN\% (% cdUYXK y% ,+*&)'') 
Y YMR[KXO Z[g[YNb K U[KTSXb _ cXOXg XO\UY[tgMR Z[ONZS\Y_#
O" _ yK\]S# UNO YMR[KXXf Zd\WY Zi_YNXwMR [Yc_YNY_ TO KT _ UYW^XSUdMSg# XY_Y$XK_[RX^]f _ONOXSO 
][K\b ^WSO\]XS} _ \ZO_XOXwMR ZVYMRdMR# XSO _ cOVOXS#
P" Z[S _wUYZY_wMR Z[dMKMR NYN[vK} XKTX^]XOTtg [Yc\KR Z[dM cK jyOVYW YMR[KXb YUYVS]OT cOVOXO#
Q" XO\UVKNY_K} \]K_OLXw KXS SXw YNZKNY_w WK]O[SdV XK cOVOXS LOc \jRVK\^ \Z[d_M^ _O[OTXOT cOVOXO#
R" _ Z[gZKNO# vO ZYyK\ \]K_Lb _cXSUXO zKVtg cdLO[ cOVOXO !WKXSZ^VKyXw Z[SO\]Y[# ^VYvOXSO WK]O[SdV^ 
K ZYN%"# TO [OKVScd]Y[ ZY_SXXw ^[yS} Z[O\Xj _wWO[^ cK^TK]SK _O[OTXfRY Z[SO\][KX\]_K K Xd\VONXO ZYvSKNK} 
\Z[d_M^ _O[OTXOT cOVOXO Y _bTKN[OXSO U cdLO[^ cOVOXO#
MR" Z[S [OKVScY_KXg Z[dM XK cOVOXS# [O\Z% NYyK\XYW cKL[K]g _O[OTXOT cOVOXO RVK_XfRY WO\]K CB 
5[K]S\VK_b# cK ZYNWSOXYU XO_bRX^]XOT WSO[b K XO_bRX^]XO ZY][OLXfRY yK\^# \S ZYygXK} \ XdVOvS]Y^ 
YZK][XY\}Y^ K NLK} _Y c_wtOXOT WSO[O XK Z[ONMRdNcKXSO K cKWONcY_KXSO _cXSU^ tUiN XK vS_Y]O# 
cN[K_g# WKTO]U^ $  _O[OTXOT cOVOXS# N[O_SXdMR# ZY[K\]YMR# Z[_UYMR K ZYN%# U]Y[f \j \jyK\}Y^ _O[OTXOT 
cOVOXO#
S" ZY ^UYXyOXg Z[dM NY]UX^]w ]O[fX NK} NY Zi_YNXfRY \]K_^ XK\VONY_XO1 YN\][dXS} _tO]Ub c_btUb 
\]K_OLXfRY WK]O[SdV^# ]O[fX _b[Y_XK}# _bUYXK} YLXY_^ ZYtUYNOXwMR ][d_XSUY_# ]%T% ]O[fX \UbZ[S}# ^[YLS} 
XK_dvU^ LSYVYQSMUb jySXXOT cOWSXb# _Y _[MRXOT yK\]S )' MW YN ZY_[MR^ LOc UKWO|Y_# \UdV K \]K_OLXOT 
\^]O%



T" _bUYXK} _w\O_ ][d_XSUK XK MOVOT ZVYMRO# U]Y[d LYVK \jyK\}Y^ [YcUYZd_Ub K _bUYXd_K} \]K[Y\]VS_Y\} 
Y _b\SK]^ ZVYMR^ Kv ZY NYL^ _b]_Y[OXSK \j_S\VfRY ][d_XK]fRY ZY[K\]^ $  ZY Z[_OT UY\LO _bUYXKXOT Z[S 
_wtUO ][d_XORY ZY[K\]^ )' MW#
U" ZY ^UYXyOXg cK^TK]SK _O[OTXfRY Z[SO\][KX\]_K TO ZY][OLXf ^\U^]YyXS} \Y cjyK\]XOXwWS cd\]^ZMKWS 
\ZYVYyXf YNY_cNKXSO K Z[O_cK]SO ZYcOWUY_% @NY_cNKXSO TO ZY][OLXf NYRYNXj} \Y \Zd_MYW cOVOXO% 
CZ[d_MYW cOVOXO Z[ONWO]XOT ZVYMRb TO WO\]\Ud yK\} 7O_gX\UK ?Y_d FO\% EZ[K_OXw ]O[fX TO X^]Xf 
YNY_cNK} \Z[d_MY_S cOVOXO Z[OLO[KMgW Z[Y]YUYVYW NY (, NXg YN ^UYXyOXSK \]K_Lb% IK NO| ^UYXyOXSK 
\]K_Lb \K ZY_Kv^TO NO| YNY_cNKXSK ^Z[K_OXfRY ]O[fX^% IK U_KVS]^ jZ[K_b cOVOXO [^yg [OKVScd]Y[ \]K_Lb 
ZY NYL^ () WO\SKMY_ YNY N|K YNY_cNKXSK _VK\]XgUY_S# [O\Z% \Z[d_MY_S cOVOXO#
;" _ Z[gZKNO [YcUYZd_Ub WSO\]XOT UYW^XSUdMSO ZYvSKNK} Y \]KXY_S\UY @NNOVOXSO \Z[d_b K jN[vLb MSO\]# 
W" cKLOcZOyS} yS\]Y]^# ZY[SKNYU K LOcZOyXY\} Z[O YUYVYSNjMSMR XK NY]UX^]wMR ZYcOWUYMR# KUY S _ YUYVg 
[YcUYZd_Ub#
X" \ YNZKNWS# U]Y[f _cXSUXj Z[S [YcUYZd_UO XKUVKNK} _ \jVKNO \ ZVK]XwWS Z[d_XbWS Z[ONZS\WS# 
Y" NYN[vSK_K} _tOYLOMXO ZVK]Xf Z[d_XO Z[ONZS\b _ YLVK\]S vS_Y]XfRY Z[Y\][ONSK# XKTWe1 
Z" NYN[vSK_K} cdUYX y% *-+&)''+ I%c% Y _YNdMR _ cXOXg XO\UY[tgMR Z[ONZS\Y_# TORY _bUYXd_KMSO 
Z[ONZS\b K Z[S\VjMRKTjMO XY[Wb#
Z" NYN[vSK_K} cdUYX ++)&)'') I%c% Y _O[OTXwMR _YNY_YNYMR K _O[OTXwMR UKXKVScdMSdMR K Y cWOXO 
K NYZVXOXg cdUYXK y% ).-&)''( I%c% Y [OQ^VdMSS _ \SO}Y_wMR YN_O]_SKMR# 
[" NYN[vSK_K} cdUYX y% ,+*&)'') I%c% Y YMR[KXO Z[g[YNb K U[KTSXb#
\" NYN[vSK_K} cdUYX y% .0&)'(, I%c% Y YNZKNYMR K Y cWOXO K NYZVXOXg XSOU]Y[wMR cdUYXY_# 
]" NYN[vSK_K} FI? :VK_XfRY WO\]K CB 5[K]S\VK_b y% -&)')' Y XKUVKNKXg \ UYW^XdVXbWS YNZKNWS 
K N[YLXwWS \]K_OLXwWS YNZKNWS XK jcOWg RVK_XfRY WO\]K CB 5[K]S\VK_b _ cXOXg FI? :VK_XfRY WO\]K 
CB 5[K]S\VK_b y% ((&)')(#
"̂ NYN[vSK_K} cdUYX y% (+-&)')* I%c% Y YMR[KXO Y_cN^tSK K Y cWOXO K NYZVXOXg XSOU]Y[wMR cdUYXY_# 
_" Z[ON [OKVScdMSY^ ^[YLS} cdU[O\ OaS\]^TjMSMR \SO]g _O[OTXfRY Y\_O]VOXSK !F@" K WO][YZYVS]XOT YZ]SMUOT 
\SO]O !>@C"# U]Y[f \K XKMRdNcKTj _ cd^TWY_YW jcOWg K c[OKVScY_K} SMR Xd\VONXf _b]wyOXSO _ ]O[fXO% 
uSKNY\} Y cdU[O\ K _b]wyOXSO ]wMR]Y \SO]g TO ZY][OLXf cK\VK} XK O$WKSVY_j KN[O\^ SXPY!d]\L%\U% F Z[gZKNO 
ZYtUYNOXSK ]wMR]Y cK[SKNOXg Z[S [OKVScdMSg \]K_Lb TO ZY][OLXf Y ]OT]Y \U^]YyXY\]S LOcYNUVKNXO 
SXPY[WY_K} Z[Y\][ONXgM]_YW WKSV^ SXPY!K3]\L%\U% F Z[gZKNO UYVgcSO \]K_Lb \Y cK[SKNOXgW F@ K&KVOLY >@C 
ZVK]S]OVSK W^\SK cKLOcZOyS} Z[YTOU] K cK\VK} RY XK YN\jRVK\OXSO XK SXPY!Q"]\L%\U% K zKVOT cKLOcZOyS} 
[OKVScdMS^ Z[OUVdNUb ]wMR]Y cK[SKNOXg !cKySK]YU Z[dM YRVd\S} XK SXPY!,"]\L%\U%"%
a" cK\VK} Z[YTOU]Y_j NYU^WOX]dMS^ XK COUMS^ \Z[d_b K jN[vLb MSO\] $  @NNOVOXSO \Z[d_b K jN[vLb MSO\] 
XK _bTKN[OXSO% DY]Y _bTKN[OXSO XOXKR[dNcK _bTKN[OXSO U [YcUYZd_UO%

.% IWV^_Xf \][KXb \K NYRYNVS# vO L^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK LOcZ[Y\][ONXO# XKTXO\Ui[ _tKU 
_ VORY]O *' UKVOXNd[XbMR NXg ZY ^VYvOXg ?? Z[gZYTUb ^_ONj ZY_[MR XORX^]O{XY\]S NY Zi_YNXfRY \]K_^# 
ZYUSK{ \K cWV^_Xf \][KXb XONYRYNXj SXKU% F Z[gZKNO# vO XOZ[gNO U NYRYNO K KXS U \ZVXOXS^ ZY_SXXY\]S 
cY \][KXb L^NjMSMR YZ[d_XOXwMR c _OMXfRY L[OWOXK# TO L^NjMS ZY_SXXw c _OMXfRY L[OWOXK YZ[d_XOXw 
^_SO\} ZY_[MR XORX^]O{XY\]S NY Zi_YNXfRY \]K_^ XK XdUVKNb K [ScSUY L^NjMSMR YZ[d_XOXwMR c _OMXfRY 
L[OWOXK% IK XO\ZVXOXSO ZY_SXXY\]g ^_ONOXwMR _ Z[_OT KVOLY _ N[^ROT _O]O ]YR]Y YN\OU^# Wd L^NjMS 
ZY_SXXw c _OMXfRY L[OWOXK Z[d_Y ZYvKNY_K} YN L^NjMSMR YZ[d_XOXwMR c _OMXfRY L[OWOXK cWV^_Xj 
ZYU^]^ _Y _wtUO (.#$ 8^[ cK UKvNw NO| YWOtUKXSK# K ]Y Kv NY yK\^# UONb U \ZVXOXS^ ]wMR]Y ZY_SXXY\]g 
Z[S\]jZS L^NjMS ZY_SXXw c _OMXfRY L[OWOXK ZYN{K ]YR]Y YN\OU^% 5^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK 
\K \jyK\XO cWV^_Xj ZYU^]^ ZYN{K Z[ONMRdNcKTjMOT _O]b cK_ec^Tj \ZYVYyXO K XO[YcNSOVXO cKZVK]S} XK 
cdUVKNO L^NjMSW ZY_SXXwW c _OMXfRY L[OWOXK cK\VKXOT PKU]j[b% ER[KNOXgW cWV^_XOT ZYU^]b \K L^NjMS 
YZ[d_XOXg c _OMXfRY L[OWOXK XOcLK_^Tj ZY_SXXY\]S ^R[KNS} L^NjMOW^ ZY_SXXfW^ c _OMXfRY L[OWOXK 
tUYN^ \Zi\YLOXj XOWYvXY\}Y^ ^vg_KXSK XORX^]O{XY\]S% IWV^_Xd ZYU^]K \K _ ]wMR]Y Z[gZKNYMR NY 
XdR[KNb tUYNb XOcKZYyg]K_K%

/% 5^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK \K cK_ec^Tj LOc cLb]YyXfRY YNUVKN^ YcXKWY_K} L^NjMOW^ 
ZY_SXXfW^ c _OMXfRY L[OWOXK UKvNj cWOX^ !cWOXK LbNVS\UK K ZYN%" KUY KT _tO]Ub \U^]YyXY\]S# U]Y[f 
Lb WYRVS Y_ZVb_XS} ^cK]_Y[OXSO IWV^_b Y c[SKNOXg _OMXfRY L[OWOXK% IK XO\ZVXOXSO ]OT]Y ZY_SXXY\]S Wd 
L^NjMS ZY_SXXw c _OMXfRY L[OWOXK Z[d_Y ZYvKNY_K} YN L^NjMSMR YZ[d_XOXwMR c _OMXfRY L[OWOXK 
cWV^_Xj ZYU^]^ _Y _wtUO .'#$ 8^[% 5^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK \K \jyK\XO cWV^_Xj ZYU^]^



ZYN{K Z[ONMRdNcKTjMOT _O]b cK_ec^Tj \ZYVYyXOT K XO[YcNSOVXO cKZVK]S} XK cdUVKNO L^NjMSW ZY_SXXwW 
c _OMXfRY L[OWOXK cK\VKXOT PKU]j[b%

0% F \jVKNO \ ^\]KXY_OXgW k ,+, @LySKX\UORY cdUYXXgUK LYVY cW V^_XwW S \][KXKWS NYRYNX^]f# vO L^NjMS 
ZY_SXXw c _OMXfRY L[OWOXK TO YZ[d_XOXw ZYvKNY_K} YN L^NjMSMR YZ[d_XOXwMR c _OMXfRY L[OWOXK 
XdR[KN^ tUYNb \ZYTOXj \ ZY[^tOXgW ZY_SXXY\]g L^NjMSMR YZ[d_XOXwMR c _OMXfRY L[OWOXK# XK U]Y[f \K 
_c}KR^TO cWV^_Xd ZYU^]K ZYN{K ]O T]Y cW V^_b _Y _wtUO Z[O\KR^TjMOT _wtU^ NYRYNX^]OT cW V^_XOT ZYU^]b%

('% IW V^_Xf \][KXb \K NYRYNVS# vO L^NjMS YZ[d_XOXg c _OMXfRY L[OWOXK Wiv^ ZY\]jZS} \_YTO cd_ecUb 
_bZVw_KTjMO SW c ]O T]Y cW V^_b XK ][O]S^ Y\YL^ VOX ZY Z[ONMRdNcKTjMYW Zg\YWXYW \jRVK\O L^NjMORY 
ZY_SXXfRY c _OMXfRY L[OWOXK%

^FRHIE 1:"
.IKN_IO<HC@

(% Ag\YWXY\]S \S cW V^_Xf \][KXb L^Nj NY[^yY_K} Y\YLXO KVOLY ZYt]Y^% IWV^_Xf \][KXb \K NYRYNVS# vO Z[O 
ZY][OLb NY[^yY_KXSK KUwMRUY{_OU Zg\YWXY\]g ]wUKTjM SMR \K Z[d_XbMR _c}KRY_ cKVYvOXwMR ]Y^]Y 
cW V^_Y^ KVOLY XK cdUVKNO ]O T]Y cWV^_b# L^Nj WSO\]YW NY[^yY_KXSK cW V^_XwMR \][dX XK\VONY_Xf 
KN[O\b1

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

L" >SVKX >KQ^VK# 
M" 8_K >KQ^VY_d#

)% F Z[gZKNO cWOXb KN[O\b ^_ONOXOT _ YN\% (% ]YR]Y yVdXU^ TO NY]UX^]d cWV^_Xd \][KXK ZY_SXXd 
Z[O^UdcK]O{XwW \Zi\YLYW Zg\YWXO YcXdWS} N[^ROT cW V^_XOT \][KXO ]KUj]Y cWOX^# SXKU \K KUfUY{_OU 
YcXdWOXSK ZYN{K ]O T]Y cW V^_b ZY_Kv^Tj cK NY[^yOXf XK KN[O\^ ^_ONOXj _ YN\% (% ]YR]Y yVdXU^# [O\Z% XK 
KN[O\^ ZY\VONXO Zg\YWXO YcXdWOXj N[^ROT cW V^_XOT \][KXO%

*% IW V^_Xf \][KXb LO[j XK _ONYW SO K \jRVK\SK \ ]wW# vO Zg\YWXY\} TONXOT cW V^_XOT \][KXb ZYN{K YN\% (% 
]YR]Y yVdXU^ NY[^yOXd ZYN{K YN\% (% K )% ]YR]Y yVdXU^# L^NO ZY_KvY_KXd cK NY[^yOXj Z[SKWY NY 
_VK\]XwMR [jU N[^ROT cW V^_XOT \][KXb# K ]Y KT _ Z[gZKNO# KU ]d]Y Zg\YWXY\} L^NO _[d]OXd ZYt]Y^ 
cW V^_XOT \][KXO KUY Zg\YWXY\} XOZ[O_cK]d N[^RY^ cW V^_XY^ \][KXY^2 _ ]KUYW ]Y Z[gZKNO \K cK NO|
NY[^yOXSK ZY_Kv^TO NO| TOT _[d]OXSK cW V^_XOT \][KXO ^_ONOXOT KUY YNY\SOVK]O{% E_ONOXf ZVK]g KT _ ]YW
Z[gZKNO# KU \K cWV^_Xd \][KXK ^_ONOXd KUY KN[O\d] Y ]O T]Y \U^]YyXY\]S XONYc_SO%

+% F Z[gZKNO# vO N[^Rd cWV^_Xd \][KXK LOcNi_YNXO YNYZ[SO Zg\YWXY\} Z[STK}# TO Zg\YWXY\} NY[^yOXd 
N|YW# UOz TOT Z[STK}SO LYSY YNYZ[O]f%

^FRHIE :"
9EIH_@HC@ QGFNOP

(% IW V^_Xf \][KXb \K NYRYNVS# vO Z[d_Xb _c}KR cKVYvOXw ]Y^]Y cW V^_Y^ \K UYXyg1
K" ^cK]_Y[OXgW IW V^_b Y c[SKNOXg _OMXfRY L[OWOXK ZYN{K yV% ;;;% ]O T]Y cWV^_b#
L" Zg\YWXY^ NYRYNY^ cW V^_XwMR \][dX# K ]Y U^ N|^ ^[yOXfW^ _ NYRYNO#
M" YN\]jZOXgW YN cW V^_b L^NjMORY ZY_SXXfRY c _OMXfRY L[OWOXK# KU L^NjMS YZ[d_XOXg c _OMXfRY 

L[OWOXK XO^R[KNSK Z[ONLOvXj YNZVK]^ ZYN{K yV% ;;;% YN\% )% ]O T]Y cW V^_b#
N" YN\]jZOXgW YN cW V^_b L^NjMORY YZ[d_XOXfRY c _OMXfRY L[OWOXK# KU L^NjMS YZ[d_XOXg c _OMXfRY 

L[OWOXK XOcg\UKTj ZY]_[NOXSO Z[g\V^tXfRY \]K_OLXfRY j[KN^ XK [OKVScdMS^ ?? Z[gZYTUb NY ( [YUK YN 
XKNYL^NX^]SK jySXXY\]S ]O T]Y cWV^_b%

)% @N\]jZOXSO YN cW V^_b TO jySXXf N|YW NY[^yOXSK Z[OTK_^ Y YN\]jZOXg N[^ROT cW V^_XOT \][KXO K ]d]Y 
cWV^_K \K [^tg U^ N|^ NY[^yOXSK YN\]jZOXSK%



*% F Z[gZKNO YN\]jZOXSK YN cW V^_b ZYN{K YN\% (% Zg\W% N" ]YR]Y YN\OU^# L^NjMS ZY_SXXw c _OMXfRY 
L[OWOXK _[d]S MOVj _bZVK]OXj Z[ONLOvXj YNZVK]^ L^NjMSW YZ[d_XOXwW c _OMXfRY L[OWOXK XK jyO] 
L^NjMSMR YZ[d_XOXwMR c _OMXfRY L[OWOXK ^_ONOXw _ YN\]jZOXg YN cWV^_b%

^FRHIE :1"
;RO@K@_HS NLM<HIO@HC<

(% = cWOXO ZYNW SOXYU NYRYNX^]wMR ]Y^]Y cW V^_Y^ WivO NiT\} VOX XK cdUVKNO _cdTYWXOT NYRYNb 
cW V^_XwMR \][dX PY[WY^ Zg\YWXfRY NYNK]U^# KVOLY KU ]Y L^NO _bZVw_K} cY cWSOX K NYZVXUY_ ZVK]XwMR 
_tOYLOMXO cd_ecXwMR Z[d_XbMR Z[ONZS\Y_%

)% A[O Z[d_XO _c}KRb ]Y^]Y cW V^_Y^ c_Vdt} XO^Z[K_OXf ZVK]SK Z[g\V^tXf ^\]KXY_OXSK @LySKX\UORY 
cdUYXXgUK K Y\]K]XwMR ZVK]XwMR _tOYLOMXO cd_ecXwMR Z[d_XbMR Z[ONZS\Y_ CVY_OX\UOT [OZ^LVSUb% 
IW V^_Xf \][KXb \K NYRYNVS# vO _ Z[gZKNO KUwMRUY{_OU \ZY[Y_ _bZVw_KTjMSMR c ]O T]Y cW V^_b KVOLY 
_cX SUX^]wMR XK cdUVKNO ]O T]Y cW V^_b L^NO SMR [SOtOXSO _ Z[d_YWYMS Z[g\V^tXwMR \VY_OX\UwMR \jNY_ cK 
ZY^vS]SK \VY_OX\UfRY Z[d_K%

*% Dd]Y cWV^_K \K _bRY]Y_^TO _ -$SMR [Y_XYZS\YMR \ ZVK]XY\}Y^ Y[SQSXdV^# c ]YR]Y + _bRY]Y_OXSK Z[O 
L^NjMORY ZY_SXXfRY c _OMXfRY L[OWOXK K ) _bRY]Y_OXSK Z[O L^NjMSMR YZ[d_XOXwMR c _OMXfRY 
L[OWOXK%

+% Dd]Y cWV^_K XKNYLjNK ZVK]XY\} N|YW ZYNZg\KXSK _tO]UwW S cW V^_XwW S \][KXKWS K jySXXY\} N|YW 
XK\VON^TjMSW ZY NXS TOT c_O[OTXOXSK _ 6OX][dVXYW [OQS\][S cW Vj_ ZYN{K ^\]KXY_OXSK k +.K YN\% (% 
@LySKX\UORY cdUYXXgUK _ \ZYTOXg \ ^\]KXY_OXgW k ,K cdUYXK y% )((&)''' I% c% Y \VYLYNXYW Z[g\]^ZO U 
SXPY[WdMSdW K Y cWOXO K NYZVXOXg XSOU]Y[wMR cdUYXY_ !cdUYX Y \VYLYNO SXPY[WdMSg" _ cXOXg XO\UY[tgMR 
Z[ONZS\Y_%

,% IW V^_Xf \][KXb _bRVK\^Tj# vO cWV^_^ ^cK_[OVS \VYLYNXO K _dvXO# XSO _ ]SO\XS K cK XdZKNXO XO_wRYNXwMR 
ZYNW SOXYU K SMR cWV^_Xd _Y{XY\} XSO TO YLWONcOXd% IWV^_Xf \][KXb \S cWV^_^ Z[Oyg]KVS# \ TO T YL\KRYW 
\K YLYcXdW SVS K ZY[Yc^WOVS W^# XOWKTj Z[Y]S YL\KR^ K PY[W O vSKNXO XdW SO]Ub K _wR[KNb# yY ZY]_[Nc^Tj 
_VK\]XY[^yXwW S ZYNZS\WS%

-% ?OYNNOVS]O{XY^ \jyK\}Y^ ]O T]Y cW V^_b TO1 
K" A[gVYRK y% ( $  =hZSK UK]K\][dVXOT WKZb

F 5[K]S\VK_O# N|K & % !$&! &$&C _  5[K]S\VK_O# N|K

5^NjMS ZY_SXXw c _OMXfRY L[OWOXK1 
0F<OHS G@LMI 76 ,K<MCLF<O< 

/O< 4<ANFIOR

5^NjMS YZ[d_XOXw c _OMXfRY L[OWOXK1 
4CF<H 4<ANF<

29.K" .IGCHCE< 3IO<KCEIOR
_ONjMK YNNOVOXSK NYZ[K_XwMR ZY_YVOXg

4CF<H 4<ANF<

/O< 4




