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!yJUNS \YXUXxWN JS JTX ]VLKSTMX QRP@MU! JUNKX SNM WX]UR_X ]VLKSTMW QRP@M@! _ Y[g\U^sWXV ]_J[N"

dKWMNJ 6$
^TNCMX SQR@MNTDMH@

(% =N\]\Td xJ\| 4[J]R\UJ_J$B]J[f =N\]X# JTX Y[g\U^sWv \]J_NKWv j[JM# _bMJUJ M{J (+%')%)')) YXM x% 
).('&0.+0&)'))&BC3&8NM \]J_NKWf YX_XUNW RN \YXSNWf \ jcNVWvV [XcQXMW^]gV X ^VRN\]WNWg \]J_Kb 
nAXMRWWv MXV >J BUJ_gWN"# WJ YXcNVTXLQ [NPR\][J 5$<> YJ[N% x% )000&( J )000&) _ TJ]J\][dUWXV 
jcNVg B]J[f =N\]X# \ Y[gYXSTJVR RWuRW RN[\TbLQ \RN]g JS WJ YXcNVT^ [NPR\][J 5$<> YJ[N% x% )*''* _ T%j% 
B]J[f =N\]X%
AXcQXMW^]RN WJMXK^M UX Y[d_XYUJ]WX\| M{J '-%'+%)'))%

)% 4^MjLR YX_RWWv c _NLWfQX K[NVNWJ SN _UJ\]WgTXV WNQW^]NzWX\]g $  YXcNVTX_ _NMNWvLQ _ T%j% B]J[f 
=N\]X# XT[N\ 4[J]R\UJ_J :# XKNL 4[J]R\UJ_J$B]J[f VN\]X JTX1



J" YXcNVXT [NPR\][J n7" TJ]J\][J WNQW^]NzWX\]g YJ[N% x% (.-'%) $  X\]J]Wd YUXLQJ _X _vVN[N ,. VI# 
cJYg\JWXV WJ UR\]N _UJ\]WgL]_J x% /0),# T]X[v ]_X[g xJ\| YXcNVT^ [NPR\][J n5" TJ]J\][J WNQW^]NzWX\]g 
YJ[N% x% )*''*# T]X[v WRN SN _ XYN[d]XLQ TJ]J\][J WNQW^]NzWX\]g N_RMX_JWv WJ UR\]XLQ _UJ\]WgL]_J#
K" YXcNVXT [NPR\][J n7" TJ]J\][J WNQW^]NzWX\]g YJ[N% x% )&&' $  X\]J]Wd YUXLQJ _X _vVN[N )'- VI# 
cJYg\JWXV WJ UR\]N _UJ\]WgL]_J x% /0),# T]X[v ]_X[g xJ\| YXcNVT^ [NPR\][J n5" TJ]J\][J WNQW^]NzWX\]g 
YJ[N% x% )*''*# T]X[v WRN SN _ XYN[d]XLQ TJ]J\][J WNQW^]NzWX\]g N_RMX_JWv WJ UR\]XLQ _UJ\]WgL]_J#
L" YXcNVXT [NPR\][J n7" TJ]J\][J WNQW^]NzWX\]g YJ[N% x% )&&(%' $  cdQ[JMJ _X _vVN[N 0+. VI# 
cJYg\JWXV WJ UR\]N _UJ\]WgL]_J x% /0),# T]X[v ]_X[g xJ\| YXcNVT^ [NPR\][J n5" TJ]J\][J WNQW^]NzWX\]g 
YJ[N% x% )*''*# T]X[v WRN SN _ XYN[d]XLQ TJ]J\][J WNQW^]NzWX\]g N_RMX_JWv WJ UR\]XLQ _UJ\]WgL]_J#
M" YXcNVXT [NPR\][J n7" TJ]J\][J WNQW^]NzWX\]g YJ[N% x% )&&( %(  $  X\]J]Wd YUXLQJ _X _vVN[N *. VI# 
cJYg\JWXV WJ UR\]N _UJ\]WgL]_J x% /0),# T]X[v ]_X[g xJ\| YXcNVT^ [NPR\][J n5" TJ]J\][J WNQW^]NzWX\]g 
YJ[N% x% )*''*# T]X[v WRN SN _ XYN[d]XLQ TJ]J\][J WNQW^]NzWX\]g N_RMX_JWv WJ UR\]XLQ _UJ\]WgL]_J
!yJUNS JS JTX nWNQW^]NzWX\]R" _ Y[g\U^sWXV ]_J[N"%

*% Cd]X cVU^_J \J ^cJ]_d[J _ WJM_ecWX\]R WJ uRJMX\| K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ# T]X[g 
YXuRJMJUR X ^cJ]_X[NWRN HVU^_b X K^MjLNS cVU^_N X c[RJMNWg _NLWfQX K[NVNWJ Y[N jxNUb \]J_NKWfQX 
TXWJWRJ YXMzJ Y[g\U^sWvLQ ^\]JWX_NWg cdTXWJ x% ,'&(0.- HK% X jcNVWXV YUdWX_JWg J \]J_NKWXV 
YX[RJMT^ !\]J_NKWv cdTXW" _ cWNWg WN\TX[sgLQ Y[NMYR\X_ J cJKNcYNxNWRN _NLWfQX K[NVNWJ cJ jxNUXV 
^UXuNWRJ NUNT][RLTNS >> Y[gYXSTb J _XMX_XMWNS Y[gYXSTb T \]J_KN1 nAXMRWWv MXV >J BUJ_gWN" _ T%j% B]J[f 
=N\]X _ 4[J]R\UJ_N !yJUNS UNW nY[gYXSTb RWuRWRN[\TbLQ \RN]g" _ Y[g\U^sWXV ]_J[N"%

dKWMNJ 66$
9PDCLDR VLKSTU

HVU^_Wf \][JWb \J MXQXMUR# uN WJ cdTUJMN ]NS]X cVU^_b _ K^MjLWX\]R ^cJ]_X[RJ HVU^_^ X c[RJMNWg _NLWfQX 
K[NVNWJ# T]X[NS WdUNuR]X\]R \j sYNLRORTX_JWf _ WJ\UNM^SjLRLQ ^\]JWX_NWRJLQ ]NS]X cVU^_b%

dKWMNJ 666$
9NCLHDMJU SV@RTNPDMH@ @ MWKDbHRNQRH ASCZBDI VLKSTU

(% HVU^_Wf \][JWb cJ cJ_ec^Sj# uN KNcY[X\][NMWN YX _bK^MX_JWg Y[gYXSXT RWuRWRN[\TbLQ \RN]g J RLQ 
PNXMN]RLTXV cJVN[JWg# WJSWN\Ti[ _sJT (, MWg Y[NM _bMJWgV TXUJ^MJxWfQX [XcQXMW^]RJ WJ Y[gYXSTb 
RWuRWRN[\TbLQ \RN]g WJ WNQW^]NzWX\]RJLQ ^_NMNWvLQ _ xU% :% XM\% )% ]NS]X cVU^_b ^cJ]_X[RJ HVU^_^ 
X c[RJMNWg _NLWfQX K[NVNWJ \ ]vVR]X YXM\]J]WvVR WdUNuR]X\|JVR1

(%(% 4^MjLR YX_RWWv c _NLWfQX K[NVNWJ \J cJ_ec^SN c[RJMR| WJ WNQW^]NzWX\]RJLQ ^_NMNWvLQ _ xU%
(% XM\% )% ]NS]X cVU^_b _NLWf K[NVNWX _ Y[X\YNLQ K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ 
\YXxg_JSjLN _ YX_RWWX\]R K^MjLNQX YX_RWWfQX c _NLWfQX K[NVNWJ \][YRN| WJ xJ\]RJLQ 
WNQW^]NzWX\]g1
J" c[RJMNWRN J ^UXuNWRN Y[gYXSXT RWuRWRN[\TbLQ \RN]g#
K" ^ug_JWRN# Y[N_dMcTX_JWRN# XY[J_b J XM\][dWNWRN Y[gYXSXT RWuRWRN[\TbLQ \RN]g
_ [Xc\JQ^ _bVNMcNWXV PNXVN][RLTvV YUdWXV WJ _bcWJxNWRN _NLWfQX K[NVNWJ YX _bK^MX_JWg 
Y[gYXSXT RWuRWRN[\TbLQ \RN]g#

L" _\]^Y X\iK J _SJcM _XcRMRNU c Mi_XM^ Y[N_dMcTb# jM[uKb# XY[d_ J [NTXWs][^TLRN Y[gYXSXT 
RWuRWRN[\TbLQ \RN]g WJ YXcNVTb [NP% 7$<> YJ[N% x% )0/(&*# *''(# *'')&(# *'')&) _ T%j% B]J[f 
=N\]X _ [Xc\JQ^ _bVNMcNWXV PNXVN][RLTvV YUdWXV

]JT# JTX SN _bcWJxNWf _ ThYRdLQ TJ]J\][dUWNS VJYb% <hYRN TJ]J\][dUWNS VJYb \j ^_NMNWf _ Y[gUXQN 
x% (# T]X[d ]_X[g WNXMMNUR]NzWj \jxJ\| ]NS]X cVU^_b%

(%)% HVU^_J X c[RJMNWg _NLWfQX K[NVNWJ \J ^cJ_[RN WJ MXK^ WN^[xR]j \ ]vV# uN _vVN[J WNQW^]NzWX\]g 
cJ|JuNWvLQ _NLWvV K[NVNWXV K^MN ^[xNWd _ HVU^_N X c[RJMNWg _NLWfQX K[NVNWJ _ \jUJMN 
\ Y[g\U^sWvV PNXVN][RLTvV YUdWXV YXMzJ XM\% ,% ]XQ]X xUdWT^%

(%*% HVU^_Wf \][JWb \J MXQXMUR# uN Y[d_X cXMYX_NMJSjLN _NLWfV^ K[NVNW^ \J c[RJMR cJ XMYUJ]^ 
^[xNWj cWJUNLTvV YX\^MTXV%



(%+% BY[d_WN YXY UJ]Tb cJ _TUJM MX TJ]J\][J WNQW^]NzWX\]g J WdTUJMb WJ _bY[JLX_JW RN cWJUNLTfQX 
YX\^MT^ K^Mj cWdsJ| K^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ \YXUXxWN J WN[XcMRNUWN%

(%,% >d_[Q WJ cdYR\ _NLWfQX K[NVNWJ MX TJ]J\][J WNQW^]NzWX\]g YXMd K^MjLR YX_RWWv c _NLWfQX 
K[NVNWJ YX ^Q[JMNWg TXWNxWNS _vsTb SNMWX[JcX_N S XMY UJ]b cJ _NLWf K[NVNWX J Y[gYJMWvLQ 
\JWTLRg _bY Uv_JSjLRLQ cX HVU^_b X c[RJMNWg _NLWfQX K[NVNWJ%

(%-% >J cdWRT _NLWfQX K[NVNWJ \J _c|JQ^SN ^\]JWX_NWRN k (,(Y cdTXWJ x% +'&(0-+ HK% ?KxRJW\Tb 
cdTXWWgT _ cWNWg WN\TX[sgLQ Y[NMYR\X_ !yJUNS UNW n?KxRJW\Tb cdTXWWgT" _ Y[g\U^sWXV ]_J[N"% 4^MjLR 
YX_RWWv c _NLWfQX K[NVNWJ K^MN XY[d_WNWv SNMWX\][JWWN XM\]jYR| XM HVU^_b X c[RJMNWg _NLWfQX 
K[NVNWJ# JT Mi_XM c[RJMNWRJ _NLWfQX K[NVNWJ cJWRTWN ]vV# uN cJWRTWj Y[gYXSTb RWuRWRN[\TbLQ 
\RN]g# JUNKX JT _vTXWXV _NLWfQX K[NVNWJ K^MN _cWRTJ| K^MjLNV^ YX_RWWfV^ c _NLWfQX 
K[NVNWJ WNY[RVN[JWd sTXMJ# JUNKX JT K^MjLR YX_RWWv c _NLWfQX K[NVNWJ K^MN Y[NMVN] cVU^_b 
YX][NKX_J| WJ YUWNWRN \JVX\Y[d_WbLQ O^WTL Rg _ \jUJMN \ Y UJ]WvVR Y[d_WbVR Y[NMYR\VR%

)% @[NMKNuWj XMY UJ]^ cJ _NLWf K[NVNWX _X _vsTN + & & "# 4SP !\UX_XV Ye|\]X N^[" \J K^MjLR XY[d_WNWg 
c _NLWfQX K[NVNWJ cJ_ec^Sj \YXUXxWN J WN[XcM RNUWN ^Q[JMR| MX (, MWg XM WJMXK^MW^]RJ jxRWWX\]R ]N S]X 
cV U^_b WJ jxN] K^MjLNQX YX_RWWfQX c _NLWfQX K[NVNWJ# _NMNWv _ wN\TX\UX_NW\TNS XKLQXMWNS KJWTN#
J%\%# xg\UX jx]^1 :43>1 B<,/ .,'' '''' '''' ),/) /+,*# _J[RJK RUWv \bVKXU1 

*% <XWNxWd _vsTJ SNMWX[JcX_N S XMY UJ]b cJ _NLWf K[NVNWX K^MN ^[xNWd WJ cdTUJMN cWJUNLTfQX YX\^MT^ 
YXMzJ XM\% (% KXM (%*% ]XQ]X xUdWT^ YX Y[NM UXuNWg YX[NJURcJxWfQX cJVN[JWRJ J c WNQX _bYUv_JSjLNQX 
PNXVN][RLTfQX YUdW^ WJ _bcWJxNW RN _NLWfQX K[NVNWJ J K^MN ^_NMNWd _ HVU^_N X c[RJMNWg _NLWfQX 
K[NVNWJ% 4^MjLR YX_RWWv c _NLWfQX K[NVNWJ J K^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ \J cJ_ec^Sj 
VNMcR \NKX^ ^Q[JMR| Y[gYJMWv cR\]NWv [XcMRNU VNMcR TXWNxWX^ _vsTX^ SNMWX[JcX_NS XMY UJ]b cJ _NLWf 
K[NVNWX _bYUv_JSjLX^ cX cWJUNLTfQX YX\^MT^ J Y[NMKNuWX^ SNMWX[JcX_X^ XMY UJ]X^ cJ _NLWf 
K[NVNWX sYNLRORTX_JWX^ _ XM\% )% ]XQ]X xUdWT^ cVU^_b _ UNQX]N \]JWX_NWNS _ HVU^_N X c[RJMNWg _NLWfQX 
K[NVNWJ%

+% E Y[gYJMN XWN\TX[NWNS YUJ]Kb \J K^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ cJ_ec^Sj \YXUXxWN J WN[XcMRNUWN 
cJYUJ]R| JS cVU^_Wj YXT^]^ _X _vsTN '#',   c MUuWNS \^Vb cJ TJuMv JS cJxJ]v MN{ XVNsTJWRJ% CvV]X 
^\]JWX_NWgV WRN \j MX]TW^]f ^\]JWX_NWRJ k ,(. XM\% )% J k ,+, XM\% )% ?KxRJW\TNQX cdTXWWgTJ J K^MjLR 
YX_RWWv c _NLWfQX K[NVNWJ SN XY[d_WNWv YXuJMX_J| YXY[R YUWNWg JS j[XTb c XVNsTJWRJ# JTX JS WdQ[JM^ 
sTXMb \Yi\XKNWj WNcJYUJ]NWgV M UuWNS xRJ\]Tb _X _vsTN Y[N\JQ^SjLNS _vsT^ cVU^_WNS YXT^]b%

,% HVU^_Wf \][JWb \J MXQXMUR# uN K^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ \J cJ_ec^Sj# uN WJ _UJ\]Wf WdTUJMb 
cJKNcYNxRJ J WJSWN\Ti[ MX *' MWg Y[NM YXMJWgV Wd_[Q^ WJ _bMJW RN TXUJ^MJxWfQX [XcQXMW^]RJ WJ 
Y[gYXSTb RWuRW RN[TbLQ \RN]g K^MjLNV^ YX_RWWfV^ c _NLWfQX K[NVNWJ Y[NMUXuRJ X\XK R]Wv PNXVN][RLTv 
YUdW \ _bcWJxNWgV [Xc\JQ^ Y[NMVN]WfQX _NLWfQX K[NVNWJ WJ WNQW^]NzWX\]RJLQ ^_NMNWvLQ _ xU% (% XM\%
)% ]N S]X cVU^_b# cWJUNLTv YX\^MXT YXMzJ XM\% (% KXM (%*% ]XQ]X xUdWT^ J _vc_^ WJ ^cJ]_X[NW RN HVU^_b 
X c[RJMNWg _NLWfQX K[NVNWJ% 3T K^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ WN\YUWRJ T]X[jTXz_NT 
c YX_RWWX\]g ^_NMNWvLQ _ Y[NMLQdMcJSjLNS _N]N ]XQ]X XM\NT^ _ ^[xNWXV ]N[VgWN# K^MjLR XY[d_WNWg 
c _NLWfQX K[NVNWJ \J cJ_ec^Sj \YXUXxWN J WN[XcM RNUWN cJYUJ]R| K^MjLNV^ YX_RWWfV^ c _NLWfQX 
K[NVNWJ cVU^_Wj YXT^]^ _X _vsTN ,#$ 7^[ cJ TJuMv MN{ XVNsTJWRJ%

-% 4^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ \J \YXUXxWN J WN[XcM RNUWN cJ_ec^Sj1
J" _vTXYb _RN\| VRVX _N[NSWNS cNUNWN# J ]X _ xJ\]R _ \YN_WNWvLQ YUiLQ TXV^WRTdLRg#
K" _ XYXM\]J]WNWvLQ Y[gYJMXLQ# TNMb WRN SN VXuWf ^UXuR| RWuRWRN[\TN \RN]N T \]J_KN MX \YN_WNWvLQ 
YUiLQ# Y[dLN _bTXWd_J| _ \jUJMN \X cdTXWXV x% ,+* &)'') H%c% X XLQ[JWN Y[g[XMb J T[JSRWb _ cWNWg 
WN\TX[sgLQ Y[NMYR\X_ J _ cVb\UN EH> x% ,&)'(/ X \]J[X\]UR_X\]R X _N[NSWj cNUN{ J XLQ[JWN M[N_gW# T]X[f 
\j \jxJ\|X^ _N[NSWNS cNUNWN WJ jcNVg QUJ_WfQX VN\]J BA 4[J]R\UJ_b#
L" Y[R cJK[J]g _N[NSWNS cNUNWN _ XTXUg M[N_gW SN YX][NKWf YX\]^YX_J| _ cVb\UN BC> /* .'(' !?LQ[JWJ 
Y[g[XMb# XsN][NWRN# ^M[uRJ_JWRN J XLQ[JWJ \][XVX_NS _NPN]dLRN" J _ cVb\UN 3[KX[R\]RLTfQX s]JWMJ[M^ ) 
$  ?LQ[JWJ M[N_gW Y[R \]J_NKWNS xRWWX\]R _XzWN MX\]^YWfQX WJ `NKX_XV \gMUN# WJY[gTUJM1
Q]]Y 1& &```%\UYT %\T &N UMX &)'(/&M U&0.//',,)(/0-'&0.//',,)(/0-'%Y M O %



M" Y[R _bTXWd_JWg \]J_NKWvLQ Y[dL J _bTXWd_JWg xRWWX\]g# T]X[X^ Viu^ Kb| XQ[XcNWf# YXsTXMNWf [N\Y% 
cWRxNWf [J\]URWb# uR_XxgLQb JUNKX RLQ KRX]XYb# SN \]J_NKWgT YX_RWWv YX\]^YX_J| ]JT# JKb WNMXLQdMcJUX 
T RLQ cKb]XxWfV^ jQbW^ JUNKX T YXsTXMcX_JWR^ J WRxNWR^ _ \jUJMN \ k + XM\% ( cdTXWJ x% ,+*&)'') 
X XLQ[JWN Y[g[XMb J T[JSRWb _ cWNWg WN\TX[sgLQ Y[NMYR\X_#
N" _ xJ\]R# TMN XLQ[JWWf Yd\VX Yi_XMWvLQ [Xc_XMX_ SN JS _ TXV^WRTdLRg# WX_X$WJ_[QW^]f _NMNWRN 
][J\b ^VRN\]WR| _ \YN_WNWvLQ YUXLQdLQ# WRN _ cNUNWR#
O" Y[R _vTXYX_vLQ Y[dLJLQ MXM[uJ| WJSW^]WNSsg [Xc\JQ Y[dL cJ jxNUXV XLQ[JWb XTXUR]NS cNUNWN#
P" WN\TUJMX_J| \]J_NKWv JWR RWv XMYJMX_v VJ]N[RdU WJ cNUNWR KNc \jQUJ\^ \Y[d_L^ _N[NSWNS cNUNWN#
Q" _ Y[gYJMN# uN YXxJ\ \]J_Kb _cWRTWN yJUsg cdKN[ cNUNWN !VJWRY^UJxWv Y[RN\]X[# ^UXuNWRN VJ]N[RdU^ 
J YXM%"# SN [NJURcd]X[ YX_RWWv ^[xR| Y[N\Wj _vVN[^ cJ^SJ]RJ _N[NSWfQX Y[RN\][JW\]_J J Wd\UNMWN YXuRJMJ| 
\Y[d_L^ _N[NSWNS cNUNWN X _bSJM[NWRN T cdKN[^ cNUNWN#
LQ" Y[R [NJURcX_JWg Y[dL WJ cNUNWR# [N\Y% MXxJ\WXV cJK[J]g _N[NSWNS cNUNWN QUJ_WfQX VN\]J BA 
4[J]R\UJ_b# cJ YXMVRNWXT WN_bQW^]WNS VRN[b J WN_bQW^]WN YX][NKWfQX xJ\^# \R YXxgWJ| \ WdUNuR]X^ 
XYJ][WX\|X^ J MKJ| _X c_vsNWNS VRN[N WJ Y[NMLQdMcJWRN J cJVNMcX_JWRN _cWRT^ sTiM WJ uR_X]N# 
cM[J_g# VJSN]T^ $  _N[NSWNS cNUNWR# M[N_RWdLQ# YX[J\]XLQ# Y[_TXLQ J YXM%# T]X[f \j \jxJ\|X^ _N[NSWNS 
cNUNWN#
R" YX ^TXWxNWg Y[dL MX]TW^]v ]N[fW MJ| MX Yi_XMWfQX \]J_^ WJ\UNMX_WN1 XM\][dWR| _sN]Tb c_bsTb 
\]J_NKWfQX VJ]N[RdU^# ]N[fW _b[X_WJ|# _bTXWJ| XKWX_^ YXsTXMNWvLQ ][d_WRTX_# ]%S% ]N[fW \TbY[R|# ^[XKR| 
WJ_duT^ KRXUXPRLTb jxRWWNS cNVRWb# _X _[LQWNS xJ\]R )' LV XM YX_[LQ^ KNc TJVN{X_# \TdU J \]J_NKWNS 
\^]N#
S" _bTXWJ| _v\N_ ][d_WRTJ WJ LNUNS YUXLQN# T]X[d KXUJ \jxJ\|X^ [XcTXYd_Tb#
T" _bTXWd_J| \]J[X\]UR_X\| X _b\RJ]^ YUXLQ^ Ju YX MXK^ _b]_X[NWRJ \j_R\UfQX ][d_WJ]fQX YX[J\]^ $  YX 
Y[_NS TX\KN _bTXWJWNS Y[R _vsTN ][d_WNQX YX[J\]^ )' LV#
:" YX ^TXWxNWg cJ^SJ]RJ _N[NSWfQX Y[RN\][JW\]_J SN YX][NKWf \X cjxJ\]WNWvVR cd\]^YLJVR ^\T^]XxWR| 
\YXUXxWf XMX_cMJWRN J Y[N_cJ]RN YXcNVTX_% ?MX_cMJWRN SN YX][NKWf MXQXMWj| \X \Y[d_LXV cNUNWN% 
BY[d_LXV cNUNWN Y[NMVN]WNS YUXLQb SN ?MMNUNWRN ]_X[Kb VN\]\TNS cNUNWN# N$VJRU1 cNUNW!JRK[J]R\UJ_J%\T% 
DY[J_NWv ]N[fW SN W^]Wf XMX_cMJ| \Y[d_LX_R cNUNWN Y[NKN[JLgV Y[X]XTXUXV MX (, MWg XM ^TXWxNWRJ 
\]J_Kb% HJ MN{ ^TXWxNWRJ \]J_Kb \J YX_Ju^SN MN{ XMX_cMJWRJ ^Y[J_NWfQX ]N[fW^% HJ T_JUR]^ jY[J_b 
cNUNWN [^xg [NJURcd]X[ \]J_Kb YX MXK^ () VN\RJLX_ XMX M{J XMX_cMJWRJ _UJ\]WgTX_R# [N\Y% \Y[d_LX_R 
cNUNWN%
V" _ Y[gYJMN [XcTXYd_Tb VRN\]WNS TXV^WRTdLRN J LQXMWgTX_ YXuRJMJ| X \]JWX_R\TX Y[g\U^sWfQX \Y[d_L^ 
TXV^WRTdLRN $ BNTLR^ \Y[d_b J jM[uKb LRN\]#
W" cJKNcYNxR| xR\]X]^# YX[RJMXT J KNcYNxWX\| Y[N XTXUXRMjLRLQ WJ MX]TW^]vLQ YXcNVTXLQ# JTX R _ XTXUg 
[XcTXYd_Tb#
X" \ XMYJMVR# T]X[f _cWRTWj Y[R [XcTXYd_TN WJTUJMJ| _ \jUJMN \ YUJ]WvVR Y[d_WbVR Y[NMYR\VR# 
Y" MXM[uRJ_J| _sNXKNLWN YUJ]Wf Y[d_WN Y[NMYR\b _ XKUJ\]R uR_X]WfQX Y[X\][NMRJ# WJSVe1 MXM[uRJ_J| 
cdTXW x% *-+&)''+ H%c% X _XMdLQ J X cVNWN cdTXWJ B>A x% *.)&(00' HK% X Y[RN\]^YTXLQ _ cWNWg 
WN\TX[sgLQ Y[NMYR\X_ !_XMWv cdTXW"#
Z" MXM[uRJ_J| cdTXW ++)&)'') H%c% X _N[NSWvLQ _XMX_XMXLQ J _N[NSWvLQ TJWJURcdLRdLQ J X cVNWN 
J MXYUWNWg cdTXWJ x% ).-&)''( H%c% X [NP^UdLRR _ \RN|X_vLQ XM_N]_RJLQ# 
[" MXM[uRJ_J| cdTXW x% ,+*&)'') H%c% X XLQ[JWN Y[g[XMb J T[JSRWb#
\" MXM[uRJ_J| cdTXW x% .0&)'(, H%c% X XMYJMXLQ J X cVNWN J MXYUWNWg WRNT]X[vLQ cdTXWX_# 
]" MXM[uRJ_J| EH> 9UJ_WfQX VN\]J BA 4[J]R\UJ_b x% -&)')' X WJTUJMJWg \ TXV^WdUWbVR XMYJMVR 
J M[XKWvVR \]J_NKWvVR XMYJMVR WJ jcNVg QUJ_WfQX VN\]J BA 4[J]R\UJ_b _ cWNWg EH> 9UJ_WfQX VN\]J 
BA 4[J]R\UJ_b x% ((&)')( _ cWNWg WN\TX[sgLQ cVRNW J MXYUWNWg#
"̂ MXM[uRJ_J| cdTXW x% (+-&)')* H%c% X XLQ[JWN X_cM^sRJ J X cVNWN J MXYUWNWg WRNT]X[vLQ cdTXWX_# 

_" Y[R [NJURcdLRR VJaRVdUWN XKVNMcR| cWNxR\|X_JWRN X_cM^sRJ \NT^WMd[WX^ Y[JsWX\|X^ _cWRTJSjLX^ Y[R 
\]J_NKWvLQ Y[dLJLQ J Y[NY[J_N VJ]N[RdU^#
a" Y[dLN [NJURcX_J| ]JT# JKb KXU cJKNcYNxNWv J ^VXuWNWv cKN[ J Y[NY[J_J TXV^WdUWbLQ XMYJMX_ 
_ MX]TW^]NS UXTJUR]N#
b" cXK[J| WJ _NMXVRN WJ\UNMX_Wf ^YXcX[WNWRJ1
$ WJ ^\]JWX_NWRJ cdTXWJ x% ++)&)'') H%c% X _N[NSWvLQ _XMX_XMXLQ J _N[NSWvLQ TJWJURcdLRdLQ _ cWNWg 
WN\TX[sgLQ Y[NMYR\X_# sYNLRdUWN WJ YX_RWWX\]R Y[N \]J_NKWgTJ J ]JT]RNu WJ c[RJyX_JWRN _NLWvLQ 
K[NVRNW Y[R XLQ[JWWvLQ Yd\VJLQ EE J E< !WJSVe k (,#(-#(0 J )'"%



$ uN Y[R ^cJ]_d[JWg cVU^_b SN YX][NKWf ^[xR| cXMYX_NMWX\| cJ Y[gYXSTb J XKSNT]b \ WRVR \j_R\RJLN# 
cXMYX_NMWX\| cJ YUWNWRN YX_RWWX\]g ^\]JWX_NWvLQ _sNXKNLWNS cd_ecWvVR Y[d_WbVR Y[NMYR\VR 
J _bMJWvVR [XcQXMW^]RJVR# \]JWX_R\TJVR J _bSJM[NWRJVR _X _c|JQ^ T [NJURcdLRR# ^ug_JWR^ J Y[N_dMcTN 
Y[gYXSXT J XKSNT]X_ \ WRVR \j_R\RJLRLQ J cXMYX_NMWX\| cJ Y[gYJMWN \Yi\XKNWj sTXM^ [NJURcdLRX^# 
^ug_JWgV J Y[N_dMcTX^ Y[gYXSXT J XKSNT]X_ \ WRVR \j_R\RJLRLQ%
c" Y[NM [NJURcdLRX^ ^[XKR| cdT[N\ NaR\]^SjLRLQ \RN]g _N[NSWfQX X\_N]UNWRJ !E?" J VN][XYXUR]WNS XY]RLTNS 
\RN]N !=?B"# T]X[f \J WJLQdMcJSj _ cd^SVX_XV jcNVg J c[NJURcX_J| RLQ Wd\UNMWf _b]vxNWRN _ ]N[fWN% 
tRJMX\| X cdT[N\ J _b]vxNWRN ]vLQ]X \RN]g SN YX][NKWf cJ\UJ| WJ N$VJRUX_j JM[N\^ RWOX!J"]\K%\T% E Y[gYJMN 
YXsTXMNWRJ ]vLQ]X cJ[RJMNWg Y[R [NJURcdLRg \]J_Kb SN YX][NKWf X ]NS]X \T^]XxWX\]R KNcXMTUJMWN 
RWOX[VX_J| Y[X\][NMWgL]_XV VJRU^ RWOX!,"]\K%\T% E Y[gYJMN TXUgcRN \]J_Kb \X cJ[RJMNWgV E? J&JUNKX =?B 
YUJ]R]NURJ V^\RJ cJKNcYNxR| Y[XSNT] J cJ\UJ| QX WJ XM\jQUJ\NWRN WJ RWOX!J]\K%\T% J yJUNS cJKNcYNxR| 
[NJURcdLR^ Y[NTUdMTb ]vLQ]X cJ[RJMNWg !cJxRJ]XT Y[dL XQUd\R| WJ RWOX!J]\K%\T"%

.% HVU^_Wf \][JWb \J MXQXMUR# uN K^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ KNcY[X\][NMWN# WJSWN\Ti[ _sJT 
_ UNQX]N *' TJUNWMd[WbLQ MWg YX ^UXuNWg J _bTXWJWg ]NLQWRLTvLQ \TjsXT WJ Y[gYXSTb RWuRWRN[\TbLQ \RN]g# 
^_NMj YX_[LQ WNQW^]NzWX\]g MX Yi_XMWfQX \]J_^# YXTRJz \J cVU^_Wf \][JWb WNMXQXMWj RWJT% E Y[gYJMN# 
uN WNY[gMN T MXQXMN J JWR T \YUWNWR^ YX_RWWX\]R cX \][JWb K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ# 
SN K^MjLR YX_RWWv c _NLWfQX K[NVNWJ XY[d_WNWv ^_RN\| YX_[LQ WNQW^]NzWX\|g MX Yi_XMWfQX \]J_^ WJ 
WdTUJMb J [RcRTX K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ% HJ WN\YUWNWRN YX_RWWX\]g ^_NMNWvLQ _ 
Y[_NS JUNKX _ M[^QNS _N]N ]XQ]X XM\NT^# Vd K^MjLR YX_RWWv c _NLWfQX K[NVNWJ Y[d_X YXuJMX_J| XM 
K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ cVU^_Wj YXT^]^ _X _vsTN (.#$ 7^[ cJ TJuMv MN{ XVNsTJWRJ 
J ]X Ju MX xJ\^# TNMb T \YUWNWR^ ]vLQ]X YX_RWWX\]g Y[R\]jYR K^MjLR YX_RWWv c _NLWfQX K[NVNWJ YXMzJ 
]XQ]X XM\NT^% 4^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ \J \jxJ\WN cVU^_Wj YXT^]^ YXMzJ 
Y[NMLQdMcJSjLNS _N]b cJ_ec^Sj cJYUJ]R| \YXUXxWN J WN[XcMRNUWN WJ cdTUJMN K^MjLNQX YX_RWWfQX 
c _NLWfQX K[NVNWJ cJ\UJWNS OJT]j[b% DQ[JMNWgV cVU^_WNS YXT^]b \J K^MjLR XY[d_WNWg c _NLWfQX 
K[NVNWJ WNcKJ_^Sj YX_RWWX\]R ^Q[JMR| K^MjLNV^ YX_RWWfV^ c _NLWfQX K[NVNWJ sTXM^ \Yi\XKNWj 
WNVXuWX\|X^ ^ug_J| YX_[LQ WNQW^]NzWX\]g% HVU^_Wd YXT^]J \J _ ]vLQ]X Y[gYJMXLQ MX WdQ[JMb sTXMb 
WNcJYXxg]J_J%

/% 4^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ \J \YXUXxWN J WN[XcMRNUWN cJ_ec^Sj KNc cKb]XxWfQX XMTUJM^ 
XcWJVX_J| K^MjLNV^ YX_RWWfV^ c _NLWfQX K[NVNWJ TJuMj cVNW^ !cVNWJ KbMUR\TJ# JM[N\b 
MX[^xX_JWRJ J YXM%" JTX JS _sN]Tb \T^]XxWX\]R# T]X[f Kb VXQUR X_YUb_WR| ^cJ]_X[NWRN HVU^_b X c[RJMNWg 
_NLWfQX K[NVNWJ% HJ WN\YUWNWRN ]NS]X YX_RWWX\]R Vd K^MjLR YX_RWWv c _NLWfQX K[NVNWJ Y[d_X 
YXuJMX_J| XM K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ cVU^_Wj YXT^]^ _X _vsTN .'#$ 7^[% 4^MjLR 
XY[d_WNWg c _NLWfQX K[NVNWJ \J \jxJ\WN cVU^_Wj YXT^]^ YXMzJ Y[NMLQdMcJSjLNS _N]b cJ_ec^Sj 
cJYUJ]R| \YXUXxWN J WN[XcMRNUWN WJ cdTUJMN K^MjLRV YX_RWWvV c _NLWfQX K[NVNWJ cJ\UJWNS OJT]j[b%

0% E \jUJMN \ ^\]JWX_NWgV k ,+, ?KxRJW\TNQX cdTXWWgTJ KXUX cVU^_WvVR \][JWJVR MXQXMW^]f# uN K^MjLR 
YX_RWWv c _NLWfQX K[NVNWJ SN XY[d_WNWv YXuJMX_J| XM K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ 
WdQ[JM^ sTXMb \YXSNWj \ YX[^sNWgV YX_RWWX\]g K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ# WJ T]X[f \J 
_c|JQ^SN cVU^_Wd YXT^|J YXMzJ ]NS]X cVU^_b _X _vsTN Y[N\JQ^SjLNS _vsT^ MXQXMW^]NS cVU^_WNS YXT^]b%

('% HVU^_Wf \][JWb \J MXQXMUR# uN K^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ Viu^ YX\]jYR| \_XSN cd_ecTb 
_bYUv_JSjLN RV c |NS]X cVU^_b WJ ][N]R^ X\XK^ UNW YX Y[NMLQdMcJSjLXV Yg\XVWXV \jQUJ\N K^MjLNQX 
YX_RWWfQX c _NLWfQX K[NVNWJ%

dKWMNJ 6=$
3NPSeNT@MHD

(% @g\XVWX\]R \R cVU^_Wf \][JWb K^Mj MX[^xX_J| X\XKWN JUNKX YXs]X^% HVU^_Wf \][JWb \J MXQXMUR# uN Y[N 
YX][NKb MX[^xX_JWRJ JTvLQTXz_NT Yg\XVWX\]g ]vTJSjLRLQ \J Y[d_WbLQ _c|JQX_ cJUXuNWvLQ ]X^]X 
cVU^_X^ JUNKX WJ cdTUJMN ]NS]X cVU^_b# K^Mj VRN\]XV MX[^xX_JWRJ cVU^_WvLQ \][dW WJ\UNMX_Wf 
JM[N\b1
J" 9UJ_Wf VN\]X BUX_NW\TNS [NY^KURTb 4[J]R\UJ_J# ?MMNUNWRN MXY[J_WvLQ YX_XUNWg% @[RVJLRdUWN WdV% (# 

/(+ 00 4[J]R\UJ_J



K" :WP% @N]N[ @JsTX# 
L" :WP% J[LQ% =RUX\UJ

)% E Y[gYJMN cVNWb JM[N\b ^_NMNWNS _ XM\% (% ]XQ]X xUdWT^ SN MX]TW^]d cVU^_Wd \][JWJ YX_RWWd 
Y[N^TdcJ]NzWvV \Yi\XKXV Yg\XVWN XcWdVR| M[^QNS cVU^_WNS \][JWN ]JTj]X cVNW^# RWJT \J JTfTXz_NT 
XcWdVNWRJ YXMzJ ]N S]X cVU^_b YX_Ju^Sj cJ MX[^xNWf WJ JM[N\^ ^_NMNWj _ XM\% (% ]XQ]X xUdWT^# [N\Y% WJ 
JM[N\^ YX\UNMWN Yg\XVWN XcWdVNWj cVU^_WNS \][JWN%

*% HVU^_Wf \][JWb KN[j WJ _NMXVRN J \jQUJ\RJ \ ]vV# uN Yg\XVWX\| SNMWNS cVU^_WNS \][JWb YXMzJ XM\% (% 
]XQ]X xUdWT^ MX[^xNWd YXMzJ XM\% (% J )% ]XQ]X xUdWT^# K^MN YX_JuX_JWd cJ MX[^xNWj Y[RJVX MX 
_UJ\]WvLQ [jT M[^QNS cVU^_WNS \][JWb# J ]X JS _ Y[gYJMN# JT ]d]X Yg\XVWX\| K^MN _[d]NWd YXs]X^ 
cVU^_WNS \][JWN JTX Yg\XVWX\| WNY[N_cJ]d M[^QX^ cVU^_WX^ \][JWX^2 _ ]JTXV]X Y[gYJMN \J cJ MN{ 
MX[^xNW RJ YX_Ju^SN MN{ SNS _[d]NWRJ cVU^_WNS \][JWN ^_NMNWNS JTX XMX\RNUJ]Nz% D_NMNWf YUJ]g JS _ ]XV 
Y[gYJMN# JT \J cVU^_Wd \][JWJ ^_NMNWd JTX JM[N\d] X ]N S]X \T^]XxWX\]R WNMXc_RN%

+% E Y[gYJMN# uN M[^Qd cVU^_Wd \][JWJ KNcMi_XMWN XMXY[RN Yg\XVWX\| Y[RSJ|# SN Yg\XVWX\| MX[^xNWd 
M{XV# TNy SNS Y[RSJ]RN KXUX XMXY[N]f%

dKWMNJ =$
<JNMeDMHD VLKSTU

(% HVU^_Wf \][JWb \J MXQXMUR# uN Y[d_Wb _c|JQ cJUXuNWv ]X^]X cVU^_X^ \J TXWxg1
J" ^cJ]_X[NWgV HVU^_b X c[RJMNWg _NLWfQX K[NVNWJ YXMzJ xU% :::% ]N S]X cVU^_b#
K" Yg\XVWX^ MXQXMX^ cVU^_WvLQ \][dW J ]X T^ M{^ ^[xNWfV^ _ MXQXMN#
L" XM\]jYNWgV XM cVU^_b K^MjLNQX YX_RWWfQX c _NLWfQX K[NVNWJ# JT K^MjLR XY[d_WNWg c _NLWfQX 

K[NVNWJ WN^Q[JMRJ Y[NMKNuWj XMYUJ]^ YXMzJ xU% :::% XM\% )% ]N S]X cVU^_b#
M" XM\]jYNWgV XM cVU^_b K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ# JT K^MjLR XY[d_WNWg c _NLWfQX 

K[NVNWJ WNcg\TJSj \]J_NKWf YX_XUNWRN WJ [NJURcdLR^ Y[gYXSXT RWuRWRN[\TbLQ \RN]g MX ( [XTJ XM 
WJMXK^MW^]RJ jxRWWX\]R ]N S]X cVU^_b%

)% ?M\]jYNW RN XM cVU^_b SN jxRWWf M{XV MX[^xNWRJ Y[NSJ_^ X XM\]jYNWg M[^QNS cVU^_WNS \][JWN J ]d]X 
cVU^_J \J [^sg T^ M{^ MX[^xNWRJ XM\]jYNWRJ%

*% E Y[gYJMN XM\]jYNW RJ XM cVU^_b YXMzJ XM\% (% Yg\V% M" ]XQ]X xUdWT^# K^MjLR YX_RWWv c _NLWfQX 
K[NVNWJ _[d]R LNUj _bYUJ]NWj Y[NMKNuWj XMY UJ]^ K^MjLRV XY[d_WNWvV c _NLWfQX K[NVNWJ WJ jxN] 
K^MjLRLQ XY[d_WNWvLQ c _NLWfQX K[NVNWJ ^_NMNWv _ XM\]jYNWg XM cVU^_b%

dKWMNJ =6$
>WTDPDeMX SQR@MNTDMH@

(% < cVNWN YXMVRNWXT MXQXMW^]vLQ ]X^]X cVU^_X^ ViuN MiS\| UNW WJ cdTUJMN _cdSXVWNS MXQXMb 
cVU^_WvLQ \][dW OX[VX^ Yg\XVWfQX MXMJ]T^# JUNKX JT ]X K^MN _bYUv_J| cX cVRNW J MXY UWTX_ YUJ]WvLQ 
_sNXKNLWN cd_ecWvLQ Y[d_WbLQ Y[NMYR\X_%

)% @[N Y[d_WN _c|JQb ]X^]X cVU^_X^ c_Uds| WN^Y[J_NWf YUJ]RJ Y[g\U^sWf ^\]JWX_NWRJ ?KxRJW\TNQX 
cdTXWWgTJ J X\]J]WvLQ YUJ]WvLQ _sNXKNLWN cd_ecWvLQ Y[d_WbLQ Y[NMY R\X_ BUX_NW\TNS [NY^KURTb% 
HVU^_Wf \][JWb \J MXQXMUR# uN _ Y[gYJMN JTvLQTXz_NT \YX[X_ _bYUv_JSjLRLQ c ]N S]X cVU^_b JUNKX 
_cW RTW^]vLQ WJ cdTUJMN ]N S]X cVU^_b K^MN RLQ [RNsNWRN _ Y[d_XVXLR Y[g\U^sWvLQ \UX_NW\TvLQ \jMX_ cJ 
YX^uR]RJ \UX_NW\TfQX Y[d_J%

*% Cd]X cVU^_J \J _bQX]X_^SN _ -$RLQ [X_WXYR\XLQ \ YUJ]WX\|X^ X[RPRWdU^# c ]XQ]X + _bQX]X_NW RJ Y[N 
K^MjLNQX YX_RWWfQX c _NLWfQX K[NVNWJ# ) _bQX]X_NW RJ Y[N K^MjLRLQ XY[d_WNWvLQ c _NLWfQX 
K[NVNWJ%



+% Cd]X cVU^_J WJMXKjMJ YUJ]WX\| M{XV YXMYg\JWRJ XKRM_XVJ cVU^_WvVR \][JWJVR J jxRWWX\| M{XV 
WJ\UNM^SjLRV YX MWR SNS c_N[NSWNWRJ _ 5NW][dUWXV [NPR\][R cVUj_ YXMzJ ^\]JWX_NWg k +.J XM\% (% 
?KxRJW\TNQX cdTXWWgTJ _ \YXSNWg \ ^\]JWX_NWgV k ,J cdTXWJ x% )((&)''' H% c% X \UXKXMWXV Y[g\]^YN T 
:WOX[VdLRdV J X cVNWN J MXY UWNWg W RNT]X[vLQ cdTXWX_ !cdTXW X \UXKXMN :WOX[VdLRg" _ cWNWg WN\TX[sgLQ 
Y[NMYR\X_%

,% HVU^_Wf \][JWb _bQUJ\^Sj# uN cVU^_^ ^cJ_[NUR \UXKXMWN J _duWN# WRN _ ]RN\W R J cJ WdYJMWN WN_vQXMWvLQ 
YXMV RNWXT J :LQ cVU^_Wd _XzWX\| WRN SN XKVNMcNWd% HVU^_Wf \][JWb \U cVU^_^ Y[Nxg]JUR# \ SNS XK\JQXV 
\J XKXcWdVRUR# YX[Xc^VNUR V^ J WNVJSj Y[X]R XK\JQ^ J OX[VN uRJMWN WdVRN]Tb J _vQ[JMb# xX YX]_[Mc^Sj 
_UJ\]WX[^xWvV R YXMYR\VR%

-% >NXMMNUR]NzWX^ \jxJ\|X^ ]N S]X cVU^_b SN1 
J" @[gUXQJ x% ( $  ) a <hYRJ TJ]J\][dUWNS VJYb

E 4[J]R\UJ_N# M{J $$$$'$,$$f$&?$!$$/9$/?$$$$$ E 4[J]R\UJ_N# M{J '   $ &+ $  (&(*

4^MjLR YX_RWWv c _NLWfQX K[NVNWJ1 
5K@TMX LDQRN ;: 1P@RHQK@T@

4^MjLR XY[d_WNWg c _NLWfQX K[NVNWJ1
6MF$ 9DRDP 9@aJN
6MF$ @PBG$ 8HKNQK@T@ 9@aJNTW

63P$ 3NLHMHJ@ 7NTH
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