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(% DY^]Y aWV^_Y^ \K _ \hVKNO \Y IWV^_Y^ Y L^NhMOT aWV^_O Y a[SKNOXe _OMXdRY L[OWOXK u% 
)/-,')))(0''&''00 aY NxK (*%',%)'(0 !vKVOT VOX lIWV^_K Y L^NhMOT aWV^_O2" a[SKv^TO 
_OMXd L[OWOXY _ Z[Y\ZOMR YZ[b_XOXdRY a _OMXdRY L[OWOXK XK ZYaOWUYMR qZOMSPSUY_KXsMR 
_ YN\% )% ]YR]Y uVbXU^%

)% AY_SXXs a _OMXdRY L[OWOXK TO _VK\]XeUYW XORX^]OwXY\]e _ONOXsMR _ UK]K\][bVXYW haOWe 
<K[VY_K FO\# YU[O\ 4[K]S\VK_K :F# YLOM 4[K]S\VK_K$<K[VY_K FO\ KUY1
K" ZYaOWYU [OQS\][K l52 UK]K\][K XORX^]OwXY\]e ZK[O% u% &+-'$(, $  Y\]K]Xd ZVYMR` _Y _sWO[O 
)' ,-( WJ# aKZe\KXYW XK VS\]O _VK\]XeM]_K u% +-#
L" ZYaOWYU [OQS\][K l72 UK]K\][K XORX^]OwXY\]e ZK[O% u% &-)- $  _SXSMO _Y _sWO[O *). WJ# 
aKZe\KXYW XK VS\]O _VK\]XeM]_K u% +0.(# U]Y[s ]_Y[e uK\y ZYaOWU^ [OQS\][K l52 UK]K\][K 
XORX^]OwXY\]e ZK[O% u% (-.+&/+# U]Y[s XSO TO _ YZO[b]YMR UK]K\][K XORX^]OwXY\]e O_SNY_KXs XK 
VS\]YMR _VK\]XeM]_K#
M" ZYaOWYU [OQS\][K l72 UK]K\][K XORX^]OwXY\]e ZK[O% u% (,.( $  _SXSMO _Y _sWO[O ( '+( WJ# 
aKZe\KXYW XK VS\]O _VK\]XeM]_K u% +0.(# U]Y[s ]_Y[e uK\y ZYaOWU^ [OQS\][K l52 UK]K\][K 
XORX^]OwXY\]e ZK[O% u% (-.+&/+# U]Y[s XSO TO _ YZO[b]YMR UK]K\][K XORX^]OwXY\]e O_SNY_KXs XK 
VS\]YMR _VK\]XeM]_K
!vKVOT KT KUY lXORX^]OwXY\]S2 _ Z[e\V^qXYW ]_K[O"%



*% AY_SXXs a _OMXdRY L[OWOXK ]Y^]Y aWV^_Y^ a[SKv^TO _ Z[Y\ZOMR YZ[b_XOXdRY a _OMXdRY 
L[OWOXK KUY _VK\]XeUK YZ[b_XOXOT XORX^]OwXY\]S _OMXd L[OWOXY# U]Y[d \ZYue_K _ ZY_SXXY\]S 
ZY_SXXdRY a _OMXdRY L[OWOXK \][ZSOy XK XORX^]OwXY\]SKMR qZOMSPSUY_KXsMR _ YN\% )% ]YR]Y 
uVbXU^1
K" a[SKNOXSO K ^VYrOXSO Z[eZYTU` UKXKVSabMSO# Z[eZYTU` ZV`X^ K ?? Z[eZYTU` U \]K_LO lBYNSXXs 

NYW \ )$WK L`]WS2 XK ^VSMS ?KN =huUKWS _ U%h% <K[VY_K FO\ _ 4[K]S\VK_O !vKVOT KT KUY 
lZ[eZYTU` SXrSXSO[\U`MR \SO]e2 _ Z[e\V^qXYW ]_K[O"#

L" ^re_KXSO# Z[O_bNaUY_KXSO# YZ[K_` K YN\][bXOXSO Z[eZYTYU SXrSXSO[\U`MR \SO]e#
K ]Y _ [Ya\KR^ _`WONaOXYW QOYWO][SMUsW ZVbXYW u% ))&)')* XK _`aXKuOXSO _OMXdRY 
L[OWOXK XK Z[SaXKXSO Z[b_K ^VYrOXSK K ^re_KXSK SXrSXSO[\U`MR \SO]e XK ZYaOWUYMR ZK[O% u% 
[OQ% 7 (/+/# *.0*# [OQ% 5 (-/)&*. aY NxK '*%((%)')*# _`RY]Y_OXdRY \ZYVYuXY\yY^ 
97@=3?6# :XQ% 8[KX]SqOU 4VKreuOU# <VKNXSKX\UK 0'# /)( ', 4[K]S\VK_K# :t@2 (. *-. '''# 
h[KNXO Y_O[OXdRY @U[O\XsW h[KNYW 4[K]S\VK_K# UK]K\][bVX`W YNLY[YW ZYN u% '($ 
)*'-&)')* NxK '(%()%)')* !vKVOT VOX lQOYWO][SMUs ZVbX2 _ Z[e\V^qXYW ]_K[O"% 9OYWO][SMUs 
ZVbX TO Z[eVYRY^ u% (# U]Y[b ]_Y[e XOYNNOVS]OwXh \huK\y ]OT]Y aWV^_`#

M" _\]^Z Y\gL K _TKaN _YaSNSOV a Ng_YN^ Z[O_bNaU`# hN[rL`# YZ[b_ K [OUYXq][^UMSO Z[eZYTYU 
SXrSXSO[\U`MR \SO]e XK ZYaOWYU [OQS\][K 5$<? ZK[O% u% (-/)&*. K ZYaOWU` [OQS\][K 7$<? 
ZK[O% u% (/+/ K *.0* _ U%h% <K[VY_K FO\ _ [Ya\KR^ _`WONaOXYW QOYWO][SMUsW ZVbXYW%

+% @Z[b_XOXs a _OMXdRY L[OWOXK TO _sV^uXsW _VK\]XeUYW XORX^]OwXY\]S XKMRbNaKThMOT \K _ 
4[K]S\VK_O# _ UK]K\][bVXYW haOWe <K[VY_K FO\# YU[O\ 4[K]S\VK_K :F# YLOM 4[K]S\VK_K$<K[VY_K 
FO\# aKZe\KXOT XK VS\]O _VK\]XeM]_K u% **+&! K ]Y ZYaOWU^ [OQS\][K l52 UK]K\][K XORX^]OwXY\]e 
ZK[M%u% &-*%$& $  abR[KNK _Y _sWO[O ,0) WJ# \ZYV^_VK\]XeMU` ZYNSOV Y _OwUY\]S ( &(
!vKVOT VOX lYZ[b_XOXb XORX^]OwXY\y2 _ Z[e\V^qXYW ]_K[O"%

,% A[b_Y aYNZY_ONKThMO _OMXdW^ L[OWOX^ \K _SKrO U _`qqSO ^_ONOXOT YZ[b_XOXOT 
XORX^]OwXY\]S# ]%T% Zg\YLe ]HM PDL!# A[b_Y aYNZY_ONKThMO _OMXdW^ L[OWOX^ XSO TO WYrXd 
Z[O_SO\y XK ][O]S^ Y\YL^ SXKU# XOr \ZYV^ \ Z[O_YNYW _VK\]XeMUORY Z[b_K U YZ[b_XOXOT 
XORX^]OwXY\]S%

-% IWV^_K Y a[SKNOXe _OMXdRY L[OWOXK XO\ZKNb ZYN \MR_KwY_KMS^ UYWZO]OXMS^ >O\]\UdRY 
aK\]^ZS]Ow\]_K RVK_XdRY WO\]K CB 4[K]S\VK_` ZYNwK uV% /'% YN\% )% p]K]h]^ RVK_XdRY WO\]K CB 
4[K]S\VK_`%
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FOMXd L[OWOXY \K a[SKv^TO XK XORX^]OwXY\]SKMR qZOMSPSUY_KXsMR _ uV% :% YN\% )% ]OT]Y aWV^_` 
_ Z[Y\ZOMR UKrNYNYLdRY _VK\]XeUK YZ[b_XOXOT XORX^]OwXY\]S aK huOVYW1

K" a[SKNOXSK K ^VYrOXSK Z[eZYTYU SXrSXSO[\U`MR \SO]e U B6#
L" ^re_KXSK# Z[O_bNaUY_KXSK# YZ[b_ K YN\][bXOXSK Z[eZYTYU SXrSXSO[\U`MR \SO]e 
K ]Y _ [Ya\KR^ _`WONaOXYW QOYWO][SMUsW ZVbXYW

M" _\]^Z^ Y\gL K _TKaN^ _YaSNSOV a Ng_YN^ Z[O_bNaU`# hN[rL`# YZ[b_ K [OUYXq][^UMSO 
Z[eZYTYU SXrSXSO[\U`MR \SO]e XK ZYaOWYU [OQS\][K 5$<? ZK[O% u% (-/)&*. K ZYaOWU` 
[OQS\][K 7$<? ZK[O% u% (/+/ K *.0* _ U%h% <K[VY_K FO\ _ [Ya\KR^ _`WONaOXYW
QOYWO][SMUsW ZVbXYW%
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(% IWV^_Xd \][KX` \K NYRYNVS# rO _OMXd L[OWOXY _`WONaOXd _ uV% : YN\% *% ]OT]Y aWV^_` a[SKv^Th 
YNZVK]XO aK TONXY[KaY_h XbR[KN^ \]KXY_OXh IXKVOMUsW ZY\^NUYW u% ,(&)')* aY NxK 
)/%()%)')* _`RY]Y_OXsW :XQ% DYWbqYW <YVYW`W# aXKVMYW _ YNLY[O \]K_OLXeM]_Y# YN_O]_SK 
ZYaOWXd \]K_L` K YNRKN RYNXY]` XORX^]OwXY\]e# IXSO_\UK *# /,( '- 4[K]S\VK_K# _Y _OMS



\]KXY_OXSK _qOYLOMXOT RYNXY]` $  _OMXdRY L[OWOXK \ZYue_KThMORY _ Z[b_O ^VYrOXSK Z[eZYTYU 
SXrSXSO[\U`MR \SO]e !Z[eZYTU` UKXKVSabMSO# Z[eZYTU` ZV`X^ K OVOU][SMUOT ?? Z[eZYTU`" _Y 
_`aXKuOXYW [Ya\KR^ XK ZYaOWUYMR [OQS\][K 5$<? ZK[MOVXd ue\VY (-/)&*. K [OQS\][K 7$<? 
ZK[MOVXd ue\VK (/+/# *.0*# ^VSMK ?KN VhuUKWS# UK]K\][bVXO haOWSO <K[VY_K FO\# YLOM 
4[K]S\VK_K $  W%u% <K[VY_K FO\# YU[O\ 4[K]S\VK_K :F# K ]b]Y TONXY[KaY_b XbR[KNK Z[ON\]K_^TO 
\^W^ &&*&!(& 2SP !\VY_YW TONOX]S\eM\]YZcyNO\SK]TONOX O^[ ][SN\KyTONOX MOX]Y_"%

)% ?K abUVKNO aWV^_` Y L^NhMOT aWV^_O LYVK YZ[b_XOXsW a _OMXdRY L[OWOXK NxK )'%',%)'(0 
^R[KNOXb Z[ONLOrXb YNZVK]K aK _OMXd L[OWOXY _Y _sqUO +)(#$ 7^[ !\VY_YW 
q]`[S\]YN_KN\KyTONOX O^["% @Z[b_XOXs a _OMXdRY L[OWOXK \K aK_ca^TO# rO XKTXO\Ug[ NY *' 
NXe YNY NxK XKNYL^NX^]SK huSXXY\]S ]OT]Y aWV^_` ^R[KNe aY\]b_KThMS [YaNSOV WONaS 
TONXY[KaY_Y^ XbR[KNY^ ZYNwK YN\% (% ]YR]Y uVbXU^ K ^R[KNOXY^ Z[ONLOrXY^ YNZVK]Y^ ZYNwK 
]YR]Y YN\OU^ _Y _sqUO _Y _sqUO ,(%!(& 2SP !\VY_YW \ONOW\]Y][SN\Ky O^[ ][SN\KyTONOX 
MOX]Y_" XK huO] ZY_SXXdRY a _OMXdRY L[OWOXK _ONOXs _ tO\UY\VY_OX\UOT YLMRYNXOT LKXUO# 
K%\%# :43?1 C<,/ .,'' '''' '''' ),/) /+,*# _K[SKLSVXs \`WLYV 

*% F Z[eZKNO YXO\UY[OXOT ZVK]L` \K YZ[b_XOXs a _OMXdRY L[OWOXK aK_ca^TO aKZVK]Sy KT aWV^_Xh
# O ZYU^]^ _Y _sqUO '#',  a NVrXOT \^W` aK UKrNs KT aKuK]s NOx YWOqUKXSK% DsW]Y

^\]KXY_OXeW XSO \h NY]UX^]d i ,(. YN\% )% K i ,+, YN\% )% abUYXK u% +'&(0-+ IL% 
@LuSKX\UORY abUYXXeUK _ aXOXe XO\UY[qeMR Z[ONZS\Y_ !vKVOT VOX l@LuSKX\U` abUYXXeU2 
_ Z[e\V^qXYW ]_K[O" K ZY_SXXs a _OMXdRY L[OWOXK TO YZ[b_XOXs ZYrKNY_Ky ZYZ[S ZVXOXe KT 
h[YU` a YWOqUKXSK# KUY KT XbR[KN^ qUYN` \Zg\YLOXh XOaKZVK]OXeW NVrXOT uSK\]U` _Y _sqUO 
Z[O\KR^ThMOT _sqU^ aWV^_XOT ZYU^]`%
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(% IWV^_K Y a[SKNOXe _OMXdRY L[OWOXK \K ^aK]_b[K XK NYL^ XO^[uS]h%

)% FOMXd L[OWOXY aKXSUb aY abUYXK _ aW`\VO YN\% )% i (,(Z @LuSKX\UORY abUYXXeUK%
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(% AY_SXXs a _OMXdRY L[OWOXK TO YZ[b_XOXs TONXY\][KXXO YN\]hZSy YN aWV^_`
'"# K" KU YZ[b_XOXs a _OMXdRY L[OWOXK XO^R[KNe TONXY[KaY_h XbR[KN^ ZYNwK uV% :::% YN\% )% ]OT]Y

aWV^_`#
L" KU huOV a[SKNOXSK _OMXdRY L[OWOXK aKXSUYV#
M" KU _sUYXYW _OMXdRY L[OWOXK _ [YaZY[O \ ]Y^]Y aWV^_Y^ _aXSUb ZY_SXXdW^ a _OMXdRY 
L[OWOXK XOZ[SWO[KXb qUYNK#
N" KU ZY_SXXs a _OMXdRY L[OWOXK L^NO Z[ONWO] aWV^_` ZY][OLY_Ky XK ZVXOXSO 
\KWSY\Z[b_X`MR P^XUMSe%

)% F Z[eZKNO YN\]hZOXSK YN aWV^_` _ aW`\VO ]YR]Y uVbXU^ TO YZ[b_XOXs a _OMXdRY L[OWOXK 
ZY_SXXs YN\][bXSy Z[eZYTU` SXrSXSO[\U`MR \SO]e a XORX^]OwXY\]e qZOMSPSUY_KXsMR _ uV% :% YN\% )% 
]OT]Y aWV^_` K ^_SO\y XORX^]OwXY\]S XK \_YTO XbUVKN` NY Zg_YNXdRY \]K_^ _ VORY]O ^[uOXOT 
ZY_SXXsW a _OMXdRY L[OWOXK _ YaXbWOXe Y YN\]hZOXe YN ]OT]Y aWV^_`% F Z[eZKNO XOuSXXY\]S 
YZ[b_XOXdRY a _OMXdRY L[OWOXK TO ZY_SXXs a _OMXdRY L[OWOXK YZ[b_XOXs ^_SO\y 
XORX^]OwXY\]S NY Zg_YNXdRY \]K_^ \bW XK XbUVKN` K [SaSUY YZ[b_XOXdRY a _OMXdRY 
L[OWOXK# KU \K aWV^_Xd \][KX` XONYRYNXh SXKU%

*% >YrXY\y YN\]hZOXSK XSOU]Y[OT aY aWV^_XsMR \][bX ZYNwK Z[e\V^qXsMR ^\]KXY_OXe @LuSKX\UORY 
abUYXXeUK XSO TO ]sW]Y uVbXUYW NY]UX^]b%
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(% @Z[b_XOXs a _OMXdRY L[OWOXK TO ZY_SXXs aXbqKy _qO]U` XbUVKN` \h_S\SKMO \ Z[ONWO]YW :$
a[SKNOXSK _OMXdRY L[OWOXK XK aKMRY_KXSO K hN[rL^ uK\]S XORX^]OwXY\]e# XK U]Y[sMR _SKaXO
_OMXd L[OWOXY a[SKNOXd ]Y^]Y aWV^_Y^%

)% AY_SXXs a _OMXdRY L[OWOXK Wb Z[b_Y _`rKNY_Ky XbR[KN^ qUYN`# U]Y[b W^ _aXSUVK Z[S )%
_sUYXO _OMXdRY L[OWOXK YZ[b_XOXsW a _OMXdRY L[OWOXK _ [YaZY[O \ ]Y^]Y aWV^_Y^%

*% IWV^_Xd \][KX` \K NYRYNVS# rO YZ[b_XOXs a _OMXdRY L[OWOXK aKZVK]e \Z[b_X` ZYZVK]YU aK 
Xb_[R XK _UVKN _OMXdRY L[OWOXK NY UK]K\][K XORX^]OwXY\]e%

cKWMNJ =HK# *%
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(% @Z[b_XOXs a _OMXdRY L[OWOXK _`RVK\^TO K ZYNZS\YW ]OT]Y aWV^_` ZY]_[Na^TO K aK[^u^TO
ZY_SXXdW^ a _OMXdRY L[OWOXK# U]Y[s ^aK]_b[K ]h]Y aWV^_^ \ZYVSORKThM \K XK XK\VONY_Xd &($
_`RVb\OXSO# rO TO _sV^uXsW _VK\]XeUYW YZ[b_XOXOT XORX^]OwXY\]S% J  J

)% F Z[eZKNO# rO \K _`RVb\OXSO KVOLY ab[^UK ZYNwK YN\% (% ]YR]Y uVbXU^ aWV^_` ^UbrO KUY 
XOZ[K_NS_d KVOLY aK_bNaKThMO# L^NO \K ]Y ZY_KrY_Ky aK ZYN\]K]Xd ZY[^qOXSO ]OT]Y aWV^_` 
YZ[b_x^ThMO ZY_SXXdRY a _OMXdRY L[OWOXK TONXY\][KXXO YN\]hZSy YN ]OT]Y aWV^_` KUY KT 
YZ[b_x^ThMO ZY_SXXdRY a _OMXdRY L[OWOXK ZYrKNY_Ky YN YZ[b_XOXdRY a _OMXdRY L[OWOXK J 
XbR[KN^ qUYN`# U]Y[b W^ aK_bNaKThMSW KVOLY XOZ[K_NS_sW _`RVb\OXeW _aXSUVK%

cKWMNJ =444#
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8
(% Db]Y aWV^_K XKNYLhNK ZVK]XY\y NxYW ZYNZe\KXSK aWV^_XsWS \][KXKWS K huSXXY\y NxYW 

XK\VON^ThMSW ZY NXS TOT a_O[OTXOXSK _ 5OX][bVXYW [OQS\][S aWVh_ ZYNwK ^\]KXY_OXSK i +.K YN\%
(% @LuSKX\UORY abUYXXeUK _ \ZYTOXe \ ^\]KXY_OXeW i ,K abUYXK u% )((&)''' I% a% Y J
\VYLYNXYW Z[e\]^ZO U SXPY[WbMSbW Y aWOXO K NYZVXOXe XSOU]Y[sMR abUYXY_ !abUYX Y \VYLYNO 
SXPY[WbMSe" _ aXOXe XO\UY[qeMR Z[ONZS\Y_%

)% A[b_XO huSXU` _UVKN^ _aXSUKTh UVKNXsW Z[b_YZVK]XsW [YaRYNX^]eW @U[O\XdRY h[KN^ % %  
4[K]S\VK_K# UK]K\][bVX` YNLY[# Y ZY_YVOXe _UVKN^ _OMXdRY L[OWOXK NY UK]K\][K XORX^]OwXY\]e%

*% ?b_[R XK _UVKN NY UK]K\][K XORX^]OwXY\]e ZYNb ZY_SXXs a _OMXdRY L[OWOXK ZY NYN[rKXe 
ZYNWSOXYU \]KXY_OXsMR _ uV% :::% ]OT]Y aWV^_`# ]%a% ZY aKZVK]OXe TONXY[KaY_OT XbR[KN` aK 
a[SKNOXSO _OMXdRY L[OWOXK% IK aKZVK]OXSO TONXY[KaY_OT XbR[KN` aK a[SKNOXSO _OMXdRY 
L[OWOXK \K ZY_Kr^TO TOT Z[SZe\KXSO XK huO] ZY_SXXdRY a _OMXdRY L[OWOXK% F Z[eZKNO 
YWOqUKXSK \Y aKZVK]OXeW TONXY[KaY_OT XbR[KN` aK a[SKNOXSO _OMXdRY L[OWOXK \K XbR[KNK 
ZY_Kr^TO aK aKZVK]OXh Kr ZY aKZVK]OXe \KXUMSe ^_ONOXsMR _ uV% :::% YN\% *% ]OT]Y aWV^_`%

+% @Z[b_XOXs a _OMXdRY L[OWOXK XKNYL^NXO Z[b_Y aYNZY_ONKThMO _OMXdW^ L[OWOX^ NxYW 
UVKNXdRY Z[b_YZVK]XdRY [YaRYNX^]SK @U[O\XdRY h[KN^ 4[K]S\VK_K# UK]K\][bVXORY YNLY[^# 
Y ZY_YVOXe _UVKN^ _OMXdRY L[OWOXK%

,% 6Y NYL` ZY_YVOXSK _UVKN^ _OMXdRY L[OWOXK \h huK\]XeMS ]OT]Y aWV^_` _SKaKXe NYRYNX^]sWS 
ZYNWSOXUKWS ]OT]Y aWV^_`%
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cKWMNJ 4>#
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< aWOXO ZYNWSOXYU NYRYNX^]sMR ]Y^]Y aWV^_Y^ WgrO NgT\y VOX XK abUVKNO _abTYWXOT 
NYRYN` aWV^_XsMR \][bX PY[WY^ Ze\YWXdRY NYNK]U^# KVOLY KU ]Y L^NO _`ZVs_Ky aY aWSOX K 
NYZVXUY_ ZVK]XsMR _qOYLOMXO ab_caXsMR Z[b_X`MR Z[ONZS\Y_%

A[O Z[b_XO _ayKR` ]Y^]Y aWV^_Y^ a_Vbqy XO^Z[K_OXd ZVK]SK Z[e\V^qXd ^\]KXY_OXSK 
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