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dKWMNJ 4"
_TNDMX SQRAMNTEMHA

(% BW\[W _UT\]W\ ZI ] ZfTILM ZW GUT\]W\ W J\LfKMR _UT\]M W _YQILMVc ]MKVbPW JYMUMVI t% 
)/-,'/++))''&''00 _W LwI *(%'(%)')* !uITMR TMV GUT\]I W J\LfKMR _UT\]M" _YQIu\RM ]MKVb 
JYMUMVW ] XYWZXMKP WXY`]VMVbPW _ ]MKVbPW JYMUMVI VI XW_MUS\ pXMKQNQSW]IVWU ] WLZ% )% 
[WP[W tT`VS\%

)% ?W]QVVr _ ]MKVbPW JYMUMVI RM ]TIZ[VcSWU VMPV\[MvVWZ[Q ]MLMVMR ] S%f% s\VW]W# WSYMZ 4YI[QZQI]I 
D# WJMK 43 $  U%t% s\VW]W ISW XW_MUWS YMOQZ[YI j5" SI[IZ[YI VMPV\[MvVWZ[c XIYM% t% ($)  !  
_IZ[I]IV` XTWKPI I V`L]WYQM ]W ]rUMYM ( +,* UH# _IXcZIVWU VI TQZ[M ]TIZ[VcK[]I t% (#
!uITMR IR ISW ]MEGMSREfMNQg! ] XYcZT\pVWU []IYM"%

*% ?W]QVVr _ ]MKVbPW JYMUMVI [W\[W _UT\]W\ _YQIu\RM ] XYWZXMKP SIqLWLWJbPW ]QIZ[VcSI 
WXY`]VMVrKP VMPV\[MvVWZ[c ]MKVb JYMUMVW# S[WYb ZXWtc]I ] XW]QVVWZ[Q XW]QVVbPW _ ]MKVbPW 
JYMUMVI Z[YXQMx VI VMPV\[MvVWZ[Q pXMKQNQSW]IVM R ] WLZ% )% [WP[W tT`VS\1
I" _YQILMVQM I \TWqMVQM XYcXWRS^ MTMS[YQV^# SIVITQ_ItVMR XYcXW RS^ I ]WLW]WLVM R XYcWRS^ S Z[I]JM 

j@WLQVVr LWU A[QTW 3JZW T\[" VI ASrKW]ZSMR \TQKQ ] S%f% s\VW]W 4YI[QZTI]M !uITMR TMV jXYcXW RS^ 
QVqQVQMYZS^KP ZQM[c" ] XYcZT\pVWU []IYM"#

J" \qc]IVQM# XYM]`L_SW]IVQM# WXYI]^ I WLZ[Y`VMV QM XYcXWRWS QVqQVQMYZS^KP ZQM[c
I [W ] YW_ZIP\ ]^UML_MVWU OMWUM[YQKSrU XT`VWU t% -0&)')* VI ]^_VItMVQM ]MKVbPW JYMUMVI 
VI XYQ_VIVQM XY`]I \TWqMVQI QVqQVQMYZS^KP ZQM[c VI XW_MUS\ XIYM% t ;=$5 +', _W LwI '.%'0%)')*# 
]^PW[W]MVrU ZXWTWtVWZxW\ 97><7B@7A Z%Y%W%# OMWLM[QKSb XY`KM% =`UMZ[QM PYIVQtQIYW] (/# /,(



'* 4YI[QZTI]I# :s:1 +. /+0 .+-# fYILVM W]MYMVrU >SYMZVrU fYILWU 4YI[QZTI]I# SI[IZ[Y`TV^U 
WLJWYWU XWL t% 9($(./(&)')* LwI (0%'0%)')* !uITMR TMV jOMWUM[YQKSr XT`V" ] XYcZT\pVWU []IYM"%
9MWUM[YQKSr XT`V RM XYcTWPW\ t% (# S[WY` []WYc VMWLLMTQ[MvVf ZftIZx [MR[W _UT\]^#

K" ]Z[\X WZeJ I ]RI_L ]W_QLQMT _ Le]WL\ XYM]`L_S^# fLYqJ^# WXY`] I YMSWVp[Y\SKQM XYcXWRWS 
QVqQVQMYZS^KP ZQM[c VI XW_MUWS YMOQZ[YI 5$;= XIYM% t% +', ] S%f% s\VW]W ] KMTWZ[Q%

+% >XY`]VMV` _ ]MKVbPW JYMUMVI RM ]rT\tVrU ]TIZ[VcSWU VMPV\[MvVWZ[c VIKP`L_IRfKQKP ZI ] 
4YI[QZTI]M# ] SI[IZ[Y`TVWU f_MUc s\VW]W# WSYMZ 4YI[QZTI]I D# WJMK 43 $  U%t% s\VW]W# _IXcZIVrKP 
VI TQZ[M ]TIZ[VcK[]I t% +  I [W1
I" XW_MUS\ YMOQZ[YI j5" SI[IZ[YI VMPV\[MvVWZ[c XIYM% t% ($-#% $  _`PYILI ]W ]rUMYM (/+ UH#
] ZXWT\]TIZ[VcSWU XWLQMTM W ]MvSWZ[Q (&(#
J" XW_MUS\ YMOQZ[YI j5" SI[IZ[YI VMPV\[MvVWZ[c XIYM% t% (%$ $  _IZ[I]IV` XTWKPI I V`L]WYQM ]W 
]rUMYM *' UH# ] ZXWT\]TIZ[VcSWU XWLQMTM W ]MvSWZ[Q ( &( #
K" XW_MUS\ YMOQZ[YI j5" SI[IZ[YI VMPV\[MvVWZ[c XIYM% t% (%% $  _`PYILI ]W ]rUMYM (*, UH# 
] ZXWT\]TIZ[VcSWU XWLQMTM W ]MvSWZ[Q (&(#
!uITMR TMV ]NOPWTMEMX MEGMSREfMNQRH! ] XYcZT\pVWU []IYM"%

,% ?Y`]W _WLXW]MLIRfKM ]MKVbU\ JYMUMV\ ZI ]QIqM S WXY`]VMVrU VMPV\[MvVWZ[QIU# [%R% XeZWJc 4M 
PEL" ?Y`]W _WLXW]MLIRfKM ]MKVbU\ JYMUMV\ VQM RM UWqVb XYM]QMZx VI [YM[Q\ WZWJ\ QVIS VMq 
ZXWT\ Z XYM]WLWU ]TIZ[VcKSMPW XY`]I S WXY`]VMVrU VMPV\[MvVWZ[QIU%

-% GUT\]I W _YQILMVc ]MKVbPW JYMUMVI VMZXIL` XWL ZKP]IvW]IKQ\ SWUXM[MVKQ\ <MZ[ZSbPW 
_IZ[\XQ[MvZ[]I PTI]VbPW UMZ[I A@ 4YI[QZTI]^ XWLvI tT% /' WLZ% )% o[I[f[\ PTI]VbPW UMZ[I A@ 
4YI[QZTI]^%

dKWMNJ YK"
_eEK VLKSTU

DMKVb JYMUMVW ZI _YQIu\RM VI VMPV\[MvVWZ[Q pXMKQNQSW]IVMR ] tT% :% WLZ% )% [MR[W _UT\]^ ] XYWZXMKP 
SIqLWLWJbPW ]TIZ[VcSI WXY`]VMVrKP VMPV\[MvVWZ[c _I ftMTWU1

I" _YQILMVQI I \TWqMVQI XYcXWRWS QVqQVQMYZS^KP ZQM[c
J" \qc]IVQI# XYM]`L_SW]IVQI# WXY`] I WLZ[Y`VMVQI XYcXWRWS QVqQVQMYZS^KP ZQM[c 
I [W ] YW_ZIP\ ]^UML_MVWU OMWUM[YQKSrU XT`VWU

K" ]Z[\X\ WZeJ I ]RI_L\ ]W_QLQMT _ Le]WL\ XYM]`L_S^# fLYqJ^# WXY`] I YMSWVp[Y\SKQM XYcXWRWS 
QVqQVQMYS^KP ZQM[c VI XW_MUWS YMOQZ[YI 5$;= XIYM% t% +', ] S%f% s\VW]W] ] KMTWZ[Q%

dKWMNJ 444"
8WGPADA

(% GUT\]Vb Z[YIV^ ZI LWPWLTQ# qM ]MKVb JYMUMVW ]^UML_MVb ] tT% :% WLZ% *% [MR[W _UT\]^ _YQIu\Rf 
WLXTI[VM _I RMLVWYI_W]f V`PYIL\ Z[IVW]MVf GVITMKSrU XWZ\LSWU t% .+&)')* _W LwI 
).%'0%)')*# ]^PW[W]MVrU :VO% :OWYWU 9YMJ`tWU# _VITKWU ] WLJWYM1 Z[I]MJVcK[]W# WL]M[]QM1 
XW_MUVb Z[I]J^ I WLPIL PWLVW[^ VMPV\[MvVWZ[c# )0% I\O\Z[I *)&4# /(( '0 4YI[QZTI]I# ]W ]MKQ 
Z[IVW]MVQI ]pMWJMKVMR PWLVW[^ ]MKVbPW JYMUMVI ZXWtc]IRfKMPW ] XY`]M _YQILMVQI# \TWqMVQI# 
\qc]IVQI# XYM]`L_SW]IVQI# WXYI]^ I YMSWVp[Y\SKQM XYcXWRWS QVqQVQMYZS^KP ZQM[c $  ]WLW]WL\# 
SIVITQ_`KQM I =< MTMS[YW VI XW_MUS\ YMO% 5$;= XIYM% t% +',# S%f% s\VW]W ]W ]TIZ[VcK[]M PT% UMZ[I 
A@ 4YI[QZTI]^ ]W ]^_VItMVWU YW_ZIP\ ] XYWZXMKP ]TIZ[VcSI XW_MUSW] XIYM% t% +'0&(# +(' I +((# 
S%f% s\VW]W# WJMK 4YI[QZTI]I $  U%t% s\VW]W# WSYMZ 4YI[QZTI]I D# _I ftMTWU WLXTI[^ _I _YQILMVQM 
]MKVbPW JYMUMVI# I [`[W RMLVWYI_W]` V`PYILI XYMLZ[I]\RM Z\U\ %)&, )* 2SP !ZTW]WU 
RMLMV[QZcKXaxZ[WL]ILZIxWZMU M\Y XaxLMZQI[pMZx KMV[W]"%

)% =I _`STILM _UT\]^ W J\LfKMR _UT\]M JWTI WXY`]VMVW\ _ ]MKVbPW JYMUMVI LwI '0%')%)')* 
\PYILMV` tIZx XYMLJMqVMR WLXTI[^ _I ]MKVb JYMUMVW ]W ]rpSM )((#$ 7\Y !ZTW]WU L]MZ[WRMLMV`Zx 
M\Y"% >XY`]VMV` _ ]MKVbPW JYMUMVI ZI _I]a_\RM# qM VIRVMZSeY LW *' LVc WLW LwI VILWJ\LV\[QI



ftQVVWZ[Q [M R[W _UT\]^ \PYILc _WZ[`]IRfKQ YW_LQMT UML_Q RMLVWYI_W]W\ V`PYILW\ XWLvI WLZ% (%
[WP[W tT`VS\ I \PYILMVW\ XYMLJMqVW\ WLXTI[W\ XWLvI [WP[W WLZMS\ ]W ]rpSM % '%+ )* 2SP
!ZTW]WU RMLMV[QZcK[YQZ[WZMLMUV`Zx M\Y XaxLMZQI[pMZx KMV[W]" VI ftM[ XW]QVVbPW _ ]MKVbPW 
JYMUMVI ]MLMVr ] sMZSWZTW]MVZSMR WJKPWLVM R JIVSM# I%Z%# :43=2 A;,/ .,'' '''' '''' ),/) 
/+,*# ]IYQIJQTVr Z^UJWT 

*% D XYcXILM WVMZSWYMVMR X TI[J^ ZI WXY`]VMV` _ ]MKVbPW JYMUMVI _I]a_\RM _IXTI[Qx IR _UT\]Vf 
XWS\[\ ]W ]rpSM '#',  _ LTqVMR Z\U^ _I SIqLr IR _ItI[r LMw WUMpSIVQI% BrU[W \Z[IVW]MVcU VQM 
Zf LW[SV\[b g ,(. WLZ% )% I g ,+, WLZ% )% _`SWVI t% +'&(0-+ GJ% >JtQIVZSMPW _`SWVVcSI ] _VMVc 
VMZSWYpcKP XYMLX QZW] !uITMR TMV j>JtQIVZS^ _`SWVVcS" ] XYcZT\pVWU []IYM" I XW]QVVr _ ]MKVbPW 
JYMUMVI RM WXY`]VMVr XWqILW]Ix XWXYQ XTVMVc IR fYWS^ _ WUMpSIVQI# ISW IR V`PYIL\ pSWL^ 
ZXeZWJMVf VM_IXTI[MVcU LTqVMR tQIZ[S^ ]W ]rpSM XYMZIP\RfKMR ]rpS\ _UT\]VMR XWS\[^%

dKWMNJ ^>"
dAQ A RPTAMHE TECMXGN BPELEMA

(% GUT\]I W _YQILMVc ]MKVbPW JYMUMVI ZI \_I[]`YI VI LWJ\ VM\YtQ[f%

)% DMKVb JYMUMVW _IVQS` _W _`SWVI ] _U^ZTM WLZ% )% g (,(X >JtQIVZSMPW _`SWVVcSI%

dKWMNJ >"
9DQRZOEMHE ND VLKSTU

(% ?W]QVVr _ ]MKVbPW JYMUMVI RM WXY`]VMVr RMLVWZ[YIVVM WLZ[fXQx WL _UT\]^
I" IS WXY`]VMV` _ ]MKVbPW JYMUMVI VM\PYILc RMLVWYI_W]f V`PYIL\ XWLvI tT% :::% WLZ% )% [M R[W 
_UT\]^#
J" IS ftMT _YQILMVQI ]MKVbPW JYMUMVI _IVQSWT#
K" IS ]rSWVWU ]MKVbPW JYMUMVI ] YW_XWYM Z [W\[W _UT\]W\ ]_VQS` XW]QVVbU\ _ ]MKVbPW 
JYMUMVI VMXYQUMYIV` pSWLI#
L" IS XW]QVVr _ ]MKVbPW JYMUMVI J\LM XYMLUM[ _UT\]^ XW[YMJW]Ix VI XTVMVQM ZIUWZXY`]V^KP 
N\VSKQc%

)% D XYcXILM WLZ[fXMVQI WL _UT\]^ ] _U^ZTM [WP[W tT`VS\ RM WXY`]VMV` _ ]MKVbPW JYMUMVI 
XW]QVV` WLZ[Y`VQx XYcXW RS^ QVqQVQMYZS^KP ZQM[c _ VMPV\[MvVWZ[Q pXMKQNQSW]IVMR ] tT% :% WLZ% )% [M R[W 
_U T\]^ I \]QMZx VMPV\[MvVWZx VI Z]WRM V`STIL^ LW Xe]WLVbPW Z[I]\ ] TMPW[M \YtMVMR XW]QVVrU _ 
]MKVbPW JYMUMVI ] W_V`UMVc W WLZ[fXMVc WL [M R[W _UT\]^% D XYcXILM VMtQVVWZ[Q WXY`]VMVMR _ 
]MKVbPW JYMUMVI RM XW]QVVr _ ]MKVbPW JYMUMVI WXY`]VMVr \]QMZx VMPV\[MvVWZx LW Xe]WLVbPW 
Z[I]\ Z`U VI V`STIL^ I YQ_QSW WXY`]VMVMR _ ]MKVbPW JYMUMVI# IS ZI _UT\]Vb Z[YIV^ VMLWPWLVf 
QVIS%

*% <WqVWZx WLZ[fXMVQI VQMS[WYMR _W _UT\]VrKP Z[Y`V XWLvI XYcZT\pVrKP \Z[IVW]MVc >JtQIVZSMPW 
_`SWVVcSI VQM RM [rU [W tT`VSWU LW[SV\[`%

dKWMNJ >4"
>EDfAIbHE SQRAMNTEMHA

(% >XY`]VMV` _ ]MKVbPW JYMUMVI RM XW]QVV` _V`pIx ]pM[S^ V`STIL^ VI _IKPW]IVQM I fLYqJ\ tIZ[Q 
VMPV\[MvVWZ[Q# VI S[WYMR ]QI_VM ]MKVb JYMUMVW _YQILMVb [W\[W _UT\]W\%

)% ?W]QVVr _ ]MKVbPW JYMUMVI U` XY`]W ]^qILW]Ix V`PYIL\ pSWL^# S[WY` U\ ]_VQSTI XYQ ]rSWVM 
]MKVbPW JYMUMVI WXY`]VMVW\ _ ]MKVbPW JYMUMVI ] YW_XWYM Z [W\[W _UT\]W\%

*% GUT\]Vb Z[YIV^ ZI LWPWLTQ# qM WXY`]VMV` _ ]MKVbPW JYMUMVI _IXTI[c ZXY`]V^ XWXTI[WS _I V`]YP 
VI ]STIL ]MKVbPW JYMUMVI LW SI[IZ[YI VMPV\[MvVWZ[c%



eKWMNJ >44"
>UGKWQEMHE

(% >XY`]VMV` _ ]MKVbPW JYMUMVI ]^PTIZ\RM I XWLXQZWU [MR[W _UT\]^ XW[]YL_\RM I _IY\t\RM 
XW]QVVbU\ _ ]MKVbPW JYMUMVI# S[WYr \_I[]`YI [f[W _UT\]\ ZXWTQMPIRfK ZI VI VIZTMLW]Vb 
]^PT`ZMVQM# qM RM ]rT\tVrU ]TIZ[VcSWU WXY`]VMVMR VMPV\[MvVWZ[Q [IS# ISW RM \]MLMVb ] WLZ% +% tT%
:% [MR[W _UT\]^%

)% D XYcXILM# qM ZI ]^PT`ZMVQM ITMJW _`Y\SI XWLvI JWL\ (% [WP[W tT`VS\ \S`qM ISW VMXYI]LQ]b ITMJW 
_I]`L_IRfKM# J\LM ZI [W XW]IqW]Ix _I XWLZ[I[Vb XWY\pMVQM [MR[W _UT\]^ WXY`]w\RfKM XW]QVVbPW 
_ ]MKVbPW JYMUMVI RMLVWZ[YIVVM WLZ[fXQx WL xMRxW _UT\]^ ISW IR WXY`]w\RfKM XW]QVVbPW 
_ ]MKVbPW JYMUMVI XWqILW]Ix WL WXY`]VMVMR _ ]MKVbPW JYMUMVI V`PYIL\ pSWL^# SxWY` U\ 
_I]`L_IRfKQU ITMJW VMXYI]LQ]rU ]^PT`ZMVcU ]_VQSTI%

dKWMNJ >444"
:KARMNQg A ZeHMMNQg VLKSTU

(% B`[W _UT\]I VILWJfLI XTI[VWZx LwWU XWLXcZIVQI _UT\]VrUQ Z[YIVIUQ I ftQVVWZx LwWU 
VIZTML\RfKQU XW LVQ RMR _]MYMRVMVQI ] 5MV[Y`TVWU YMOQZ[YQ _UTf] ]MLMVWU kYILWU ]T`L^ A@# I [ W H H  
XWLvI \Z[IVW]MVQI g +.I WLZ% (% >JtQIVZSMPW _`SWVVcSI ] ZXWRMVc Z \Z[IVW]MVcU g ,I _`SWVI t% 
)((&)''' G% _% W ZTWJWLVWU XYcZ[\XM S QVNWYU`KQ`U W _UMVM I LWXTVMVc VQMS[WYrKP _`SWVW] 
!_`SWV W ZTWJWLM :VNWYU`KQ> ] _VMVc VMZSWYpcKP XYMLXQZW]%

)% ?Y`]VM ftQVS^ ]STIL\ ]_VQSIRf STILVrU XY`]WXTI[VrU YW_PWLV\[cU >SYMZVbPW fYIL\ 4YI[QZTI]I# 
SI[IZ[Y`TV^ WLJWY# W XW]WTMVc ]STIL\ ]MKVbPW JYMUMVI LW SI[IZ[YI VMPV\[MvVWZ[c%

*% =`]YP VI ]STIL LW SI[IZ[YI VMPV\[MvVWZ[c XWL` XW]QVVr _ ]MKVbPW JYMUMVI XW LWLYqIVc 
XWLUQMVWS Z[IVW]MVrKP ] tT% :::% [MR[W _UT\]^# [%_% XW _IXTI[MVc _WZ[I[S\ V`PYIL^ _I _YQILMVQM 
]MKVbPW JYMUMVI% GI _IXTI[MVQM _WZ[I[S\ V`PYIL^ _I _YQILMVQM ]MKVbPW JYMUMVI ZI XW]Iq\RM 
RMR XYQXcZIVQM VI ftM[ XW]QVVbPW _ ]MKVbPW JYMUMVI% D XYcXILM WUMpSIVQI ZW _IXTI[MVcU 
_WZ[I[S\ V`PYIL^ _I _YQILMVQM ]MKVbPW JYMUMVI ZI _WZ[I[WS V`PYIL^ XW]Iq\RM _I _IXTI[MVr Iq 
XW _IXTI[MVc ZIVSKQc \]MLMVrKP ] tT% :::% WLZ% *% [MR[W _UT\]^%

+% >XY`]VMV` _ ]MKVbPW JYMUMVI VILWJ\LVM XY`]W _WLXW]MLIRfKM ]MKVbU\ JYMUMV\ LwWU 
STILVbPW XY`]WXTI[VbPW YW_PWLV\[QI >SYMZVbPW fYIL\ 4YI[QZTI]I# SI[IZ[Y`TVMPW WLJWY\# 
W XW]WTMVc ]STIL\ ]MKVbPW JYMUMVI%

,% 6W LWJ^ XW]WTMVQI ]STIL\ ]MKVbPW JYMUMVI Zf ftIZ[VcKQ [MR[W _UT\]^ ]QI_IVc LWPWLV\[rUQ 
XWLUQMVSIUQ [MR[W _UT\]^%

dKWMNJ 4?"
@WTEPEeMX SQRAMNTEMHA

(% ; _UMVM XWLUQMVWS LWPWLV\[rKP [W\[W _UT\]W\ UeqM LeRZx TMV VI _`STILM ]_`RWUVMR LWPWL^ 
_UT\]VrKP ZxY`V NWYUW\ XcZWUVbPW LWLI[S\# ITMJW IS [W J\LM ]^XTr]Ix _W _UQMV I LWXTVSW] 
XTI[VrKP ]pMWJMKVM _`]a_VrKP XY`]V^KP XYMLXQZW]#

)% ?YM XY`]VM ]_xIP^ [W\[W _UT\]W\ _]T`px VM\XYI]MVb XTIxQI XYcZT\pVb \Z[IVW]MVQI >JtQIVZSMPW 
_`SWVVcSI I WZ[I[VrKP XTI[VrKP ]pMWJMKVM _`]a_VrKP XY`]V^KP XYMLXQZW] ATW]MVZSMR YMX\JTQS^% 
GUT\]Vb Z[YIV^ ZI LWPWLTQ# qM ] XYcXILM ISrKPSWv]MS ZXWYW] ]^XTr]IRfKQKP _ [MR[W _UT\]^ ITMJW 
]_VQSV\[rKP VI _`STILM [MR[W _UT\]^ J\LM QKP YQMpMVQM ] XY`]WUWKQ XYcZT\pVrKP ZTW]MVZSrKP 
ZfLW] _I XW\qQ[QI ZTW]MVZSbPW XY`]I%

*% B`[W _UT\]I ZI ]^PW[W]\RM ] .$QKP YW]VWXQZWKP Z XTI[VWZxW\ WYQOQV`T\# _ [WP[W - ]^PW[W]MVc XYM 
XW]QVVbPW _ ]MKVbPW JYMUMVI# _ S[WYrKP ) J\Lf XYMLTWqMVb VI >SYMZVr fYIL 4YI[QZTI]I#



SI[IZ[Y`TV^ WLJWY# _I ftMTWU XW]WTMVQI ]STIL\ ]MKVbPW JYMUMVI I ( ]^PW[W]MV QM XYM WXY`]VMVf 
_ ]MKVbPW JYMUMVI%

+% GUT\]Vb Z[YIV^ ]^PTIZ\Rf# qM _UT\]\ \_I]YMTQ ZTWJWLVM I ]`qVM# VQM ] [QMZVQ I _I V`XILVM 
VM]rPWLVrKP XWLUQMVWS I QKP _UT\]V` ]WvVWZx VQM RM WJUML_MV`% GUT\]Vb Z[YIV^ ZQ _UT\]\ 
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