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l CVdV_ JZV UZVdV >VScRfTYdR_hVZdf_X RfW^Vc\dR^
UfcTY' SVg`c JZV URd >Vc�e gVchV_UV_' f_U 
SVhRYcV_ JZV dZV R_ VZ_V^ kfX�_X]ZTYV_ Fce RfW' 
f^ SVZ 8VURcW hZTYeZXV @_W`c^ReZ`_V_ _RTYdTY]RXV_
kf \�__V_)

l ;ZVdV >VScRfTYdR_hVZdf_X hfcUV W�c ^VYcVcV
D`UV]]V VcdeV]]e) ;RYVc gVcW�Xe @Yc >Vc�e 
^�X]ZTYVchVZdV _ZTYe �SVc VZ_ZXV UVc <ZXV_dTYRWeV_'
UZV Z_ UZVdV^ ;`\f^V_e SVdTYcZVSV_ hVcUV_)
7TYeV_ JZV URYVc SVd`_UVcd RfW UZV 7SSZ]Uf_XV_'
hV__ JZV UZV >VScRfTYdR_hVZdf_X ]VdV_)
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l ;ZVdVd >Vc�e URcW g`_ BZ_UVc_ RS 3 ARYcV_ d`hZV 
g`_ GVcd`_V_ ^Ze VZ_XVdTYc�_\eV_ \�caVc]ZTYV_' 
dV_d`cZdTYV_ `UVc XVZdeZXV_ =�YZX\VZeV_ Skh) 
^Ze ^R_XV]_UVc <cWRYcf_X `UVc ^R_XV]_UV_
BV__e_ZddV_ gVchV_UVe hVcUV_' d`WVc_ UZVdV
f_eVc 7fWdZTYe YR_UV]_ `UVc YZ_dZTYe]ZTY UVc
dZTYVcV_ 8VUZV_f_X UVd >Vc�ed R_XVhZVdV_ 
hfcUV_ f_U UZV ^�X]ZTYV_ IZdZ\V_ \V__V_)
;Rd >Vc�e Zde \VZ_ BZ_UVcdaZV]kVfX r YR]eV_ JZV 
BZ_UVc URg`_ WVc_) BZ_UVc U�cWV_ IVZ_ZXf_Xd( f_U
NRcef_Xd^R�_RY^V_ R^ >Vc�e _fc f_eVc 7fWdZTYe 
<chRTYdV_Vc UfcTYW�YcV_)
J3EAHA90 ;Rd >Vc�e f_U UZV kfX�_X]ZTYV_ 

>Vc�eVeVZ]V hVcUV_ h�YcV_U UVd 8VecZVSd YVZ�)7TYeV_ 
JZV URcRfW' URdd JZV \VZ_V ?VZkV]V^V_eV SVc�YcV_)
?R]eV_ JZV BZ_UVc f_eVc 3 ARYcV_ g`^ >Vc�e WVc_' 
hV__ dZV _ZTYe UfcTYXVYV_U SVRfWdZTYeZXe hVcUV_)

J3EAHA90 L_SVRfWdZTYeZXeVd B`TYV_ RfW
VZ_V^ B`TYWV]U ^Ze =Vee `UVc ~] \R__ XVW�Yc]ZTY dVZ_ 
f_U VZ_V_ 8cR_U gVcfcdRTYV_) MVcdfTYV_ JZV
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E@<D7CJ VZ_V_ 8cR_U ^Ze NRddVc kf ]�dTYV_)
JTYR]eV_ JZV deReeUVddV_ UV_ ?VcU Rfd' f_U SVUVT\V_
JZV UZV =]R^^V ^Ze VZ_V^ ;VT\V] `UVc VZ_Vc
=VfVcUVT\V)

IBEF<5;G0 ;ZV >Rcg`cXR_X ^fdd �SVchRTYe
hVcUV_) <Z_ \fckWcZdeZXVc >Rcg`cXR_X ^fdd de�_UZX 
�SVchRTYe hVcUV_)

J3EAHA90 8cR_UXVWRYc5 CVXV_ JZV \VZ_V
>VXV_de�_UV RfW UV^ B`TYWV]U RS) 

J3EAHA90 ?Re UZV FSVcW]�TYV Jac�_XV' 
^�ddV_ JZV URd >Vc�e d`W`ce RfddTYR]eV_) <d SVdeVYe 
Jec`^dTY]RXXVWRYc)

l <_eWVc_V_ JZV SVZ B`TYWV]UVc_ ^Ze 7SUVT\f_X g`c
UV^ ~WW_V_ UVc 7SUVT\f_X R]]V URcRfW g`cYR_UV_V_
MVcf_cVZ_ZXf_XV_ #gVcdTY�eeVeVd B`TYXfe$) CRddV_
JZV UZV B`TYWV]UVc deVed RS\�Y]V_' SVg`c JZV UZV
7SUVT\f_X dTY]ZV�V_) 

l JTYR]eV_ JZV URd >Vc�e _ZTYe �SVc VZ_V VieVc_V 
PVZedTYR]efYc `UVc VZ_V dVaRcReV =Vc_deVfVcf_X VZ_)

l ;Rd >Vc�e hZcU SVZ^ 8VecZVS YVZ�) JVZV_ 
JZV g`cdZTYeZX f_U SVc�YcV_ JZV _ZV^R]d UZV
?VZkV]V^V_eV Z^ FWV_Z__VcV_)

l >cZWWV hVcUV_ SVZ^ 8VecZVS ^�X]ZTYVchVZdV SVcVZed
_RTY \fckVc PVZe YVZ�) 

l MVchV_UV_ JZV \VZ_V RXXcVddZgV_ `UVc
dTYVfVc_UV_ IVZ_ZXf_Xd^ZeeV] `UVc JTY]VZWg]ZVd' f^
UZV FSVcW]�TYV_ g`_ 8RT\�WV_ kf cVZ_ZXV_) ;RSVZ 
\�__V_ FSVcW]�TYV_ kVc\cRekV_' hRd kf^ 8VcdeV_ 
UVc K�cdTYVZSV `UVc JTY�UV_ R_ FSVcW]�TYV_ 
W�YcV_ \R__)

l IVZ_ZXV_ JZV URd >Vc�e _ZTYe ^Ze VZ_V^ 
;R^aWdecRY]cVZ_ZXVc)

J3EAHA90 MVcXVhZddVc_ JZV dZTY g`c UV^
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7fdeRfdTYV_ UVc CR^aV' URdd URd >Vc�e 
RfdXVdTYR]eVe Zde' f^ UZV >VWRYc VZ_Vd Jec`^dTY]RXd
kf gVc^VZUV_)

35;GHA90 M`_ Rf�V_ kfX�_X]ZTYV KVZ]V \�__V_ 
SVZ^ B`TYV_ `UVc >cZ]]V_ YVZ� hVcUV_)?R]eV_ JZV 
\]VZ_V BZ_UVc g`^ >Vc�e WVc_' hV__ UZVdVd 
VZ_XVdTYR]eVe Zde)

l ;Rd >Vc�e hfcUV f_eVc <Z_YR]ef_X UVc VZ_dTY]�XZXV_ 
]`\R]V_ f_U Z_eVc_ReZ`_R]V_ E`c^V_ f_U M`cdTYcZWeV_
YVcXVdeV]]e)

l NRcef_Xd( f_U IVaRcRefcRcSVZeV_ U�cWV_ _fc
g`_ Rfe`cZdZVceV_ JVcgZTVeVTY_Z\Vc_ UfcTYXVW�Yce
hVcUV_)@_deR]]ReZ`_d( `UVc IVaRcRefcRcSVZeV_'
UZV g`_ _ZTYe Rfe`cZdZVceV_ KVTY_Z\Vc_ RfdXVW�Yce
hVcUV_' \�__V_ JZV XVW�YcUV_) EVY^V_ JZV \VZ_V 
|_UVcf_XV_ R_ UV_ <ZXV_dTYRWeV_ UVd ?VcUVd
g`c) <d SVdeVYe L_WR]]XVWRYc UfcTY MVchV_Uf_X
f_XVVZX_VeVc JTYfekRSUVT\f_XV_ W�c URd B`TYWV]U)

l MVcXVhZddVc_ JZV dZTY g`c UV^ 7_dTY]fdd UVd
>Vc�eVd' URdd UZV ]`\R]V_ MVcd`cXf_XdSVUZ_Xf_XV_ 
#>RdRce f_U >RdUcfT\ Z^ >RdgVcd`cXf_Xd_Vek f_U*
`UVc JaR__f_X f_U =cVbfV_k UVd Jec`^_VekVd$
\`^aReZSV] kf UV_ eVTY_ZdTYV_ ;ReV_ UVd >Vc�eVd 
dZ_U) ;ZV eVTY_ZdTYV_ ;ReV_ W�c UZVdVd >Vc�e dZ_U 
RfW UV^ KjaV_dTYZ]U R_XVXVSV_)
35;GHA90 ;ZVdVd >Vc�e Zde _fc kf^ B`TYV_ g`_ 

CVSV_d^ZeeV]_' W�c UV_ >VScRfTY Z^ ?RfdYR]e d`hZV
RfddTY]ZV�]ZTY kfc MVchV_Uf_X Z_ @__V_c�f^V_ 
SVdeZ^^e) <d d`]]eV _ZTYe W�c R_UVcV PhVT\V `UVc Z_
VZ_V^ R_UVcV_ 7_hV_Uf_XdSVcVZTY' k) 8) Rf�VcYR]S 
g`^ ?RfdYR]e' Z_ VZ_Vc XVhVcS]ZTYV_ L^XVSf_X `UVc
kf^ 8VYVZkV_ VZ_Vd IRf^Vd gVchV_UVe hVcUV_)

l ?VSV_ `UVc gVcdTYZVSV_ JZV UV_ ?VcU _ZTYe UfcTY
PZVYV_ R_ UV_ >cZWWV_ UVc 8RT\`WV_e�c)
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l <d hfcUV_ R]]V VcW`cUVc]ZTYV_ DR�_RY^V_ VcXcZWWV_' 
f^ @YcV JZTYVcYVZe kf XVh�Yc]VZdeV_);R URd >]Rd 
ScVTYV_ \R__' ^fdd SVZ^ IVZ_ZXV_ g`cdZTYeZX
g`cXVXR_XV_ hVcUV_' f^ BcRekVc kf gVc^VZUV_)
MVcYZ_UVc_ JZV VZ_ JTY]RXV_ `UVc B]`aWV_ ^Ze
PfSVY�c RfW URd >]Rd)

l JeV]]V_ JZV dZTYVc' URdd URd EVek\RSV] SVZ UVc
@_deR]]ReZ`_ _ZTYe VZ_XV\]V^^e `UVc SVdTY�UZXe hZcU)
NV__ URd EVek\RSV] SVdTY�UZXe Zde' ^fdd Vd g`^ 
?VcdeV]]Vc' VZ_V^ Rfe`cZdZVceV_ Bf_UV_UZV_de `UVc
VZ_Vc X]VZTYVc^R�V_ bfR]ZWZkZVceV_ GVcd`_ VcdVeke 
hVcUV_' f^ >VWRYcV_ kf gVc^VZUV_)

l CRddV_ JZV BZ_UVc _ZTYe RfW UZV 8RT\`WV_e�c \]VeeVc_
`UVc URcRfW dZekV_' h�YcV_U dZV XV�WW_Ve Zde) 

l 8ZeeV YR]eV_ JZV BZ_UVc f_U KZVcV g`_ UZVdV^ >Vc�e 
WVc_)
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l EVY^V_ JZV UV_ ?VcU Vcde Z_ 8VecZVS' _RTYUV^ Vc
g`]]de�_UZX Z_deR]]ZVce hfcUV) 

l ;Rd >Vc�e URcW _fc g`_ VZ_V^ Rfe`cZdZVceV_ 
KVTY_Z\Vc Z_deR]]ZVce hVcUV_) ;Vc ?VcdeV]]Vc Zde _ZTYe
YRWeSRc W�c JTY�UV_' UZV UfcTY WR]dTYV 7fWdeV]]f_X 
`UVc hVXV_ UVc @_deR]]ReZ`_ UfcTY _ZTYe Rfe`cZdZVceV
GVcd`_V_ gVcfcdRTYe hVcUV_)

l N�YcV_U JZV URd >Vc�e RfdaRT\V_' d`]]eV_ JZV Vd 
RfW KcR_da`cedTY�UV_ �SVcac�WV_) =R]]d JZV VZ_V_ 
JTYRUV_ WVdedeV]]V_' gVchV_UV_ JZV URd >Vc�e 
_ZTYe' d`_UVc_ dVekV_ JZV dZTY f^XVYV_U ^Ze VZ_V^
bfR]ZWZkZVceV_ Bf_UV_UZV_de Z_ MVcSZ_Uf_X) ;R UZV
W�c UZV MVcaRT\f_X gVchV_UVeV_ DReVcZR]ZV_ #Ej]`_'
?VWe\]R^^Vc_' Jejc`a`c fdh)$ W�c BZ_UVc XVW�Yc]ZTY 
dVZ_ \�__V_' d`]]eV_ JZV UZVdV VZ_dR^^V]_ f_U
d`W`ce V_ed`cXV_)
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l JTY�ekV_ JZV URd >Vc�e g`c L^hV]eVZ_W]�ddV_)
JVekV_ JZV Vd _ZV^R]d <Z_W]�ddV_ hZV J`__V'
IVXV_' JTY_VV' JeRfS `UVc Y`YVc =VfTYeV Rfd)

l ;ZV URd >Vc�e f^XVSV_UV_ DReVcZR]ZV_ #k) 8) 
JTYcR_\$ ^�ddV_ Z_ UVc CRXV dVZ_' VZ_Vc KV^aVcRefc
g`_ ^Z_UVdeV_d ,++w9 deR_UkfYR]eV_)

l ;Rd >Vc�e URcW kfc MVc^VZUf_X g`_ �SVcYZekf_XV_ 
_ZTYe YZ_eVc VZ_Vc UV\`cReZgV_ K�c Z_deR]]ZVce hVcUV_)
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l NV__ JZV UV_ 8RT\`WV_ URd VcdeV DR] VZ_dTYR]eV_'
_VY^V_ JZV ^�X]ZTYVchVZdV VZ_V_ ]VZTYeV_ >VcfTY
hRYc) ;Rd Zde g`]]\`^^V_ _`c^R]) ;Vc >VcfTY c�Yce
g`_ UV_ @d`]ZVc^ReVcZR]ZV_ f_U UV_ ?VZkV]V^V_eV_
YVc) ;VdYR]S d`]]eV_ JZV UV_ 8RT\`WV_ g`c UVc
VcdeV_ MVchV_Uf_X SVZ ^RiZ^R]Vc KV^aVcRefc W�c
/0 DZ_feV_ ]VVc SVecVZSV_) J`cXV_ JZV Z_ UZVdVc PVZe
W�c VZ_V Xc�_U]ZTYV 8V]�Wef_X UVc L^XVSf_X' Z_
hV]TYVc UVc ?VcU Z_deR]]ZVce Zde)

l >VYV_ JZV g`cdZTYeZX g`c' hV__ JZV UZV 8RT\`WV_e�c
h�YcV_U `UVc _RTY UV^ B`TYV_ �WW_V_) <d SVdeVYe 
MVcScV__f_XdXVWRYc UfcTY UV_ YVZ�V_ ;R^aW' UVc 
SVZ^ ~WW_V_ Rfd UV^ 8RT\`WV_ V_ehVZTYe)

l JeV]]V_ JZV h�YcV_U UVd 8VecZVSd \VZ_V 
V_eW]R^^SRcV_ `UVc ScV__SRcV_ DReVcZR]ZV_ Z_ URd
>Vc�e `UVc Z_ UZV E�YV UVd >Vc�eVd) 

l MVchV_UV_ JZV Z^^Vc K̀ aWYR_UdTYfYV' f^
URd >RcXfe Rfd UV^ 8RT\`WV_ kf _VY^V_ Skh)
YZ_VZ_kf]VXV_)

CRddV_ JZV UV_ ?VcU SVZ^ B`TYV_ ^Ze WVdeV_
`UVc W]�ddZXV_ =VeeV_ _ZV^R]d f_SVRfWdZTYeZXe) ;ZVdV
\�__V_ SVZ dVYc Y`YV_ KV^aVcRefcV_ Z_ 8cR_U
XVcReV_) >ZV�V_ JZV _ZV^R]d NRddVc Z_ ScV__V_UVd 
=Vee `UVc ~]) JTYR]eV_ JZV deReeUVddV_ UV_ ?VcU Rfd'
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f_U UVT\V_ JZV UZV GWR__V ^Ze ZYcV^ ;VT\V] `UVc
VZ_Vc =VfVcUVT\V kf)

l JeV]]V_ JZV GWR__V_ Z^^Vc ^ZeeZX RfW UZV B`TYk`_V'
f_U UcVYV_ JZV UZV >cZWWV Z_ VZ_V dZTYVcV G`dZeZ`_'
UR^Ze dZV _ZTYe R_XVde`�V_ hVcUV_ `UVc dZTY 
gVcWR_XV_)

l NV__ URd >Vc�e ]�_XVcV PVZe _ZTYe SV_feke hZcU' 
dTYR]eV_ JZV UV_ EVekYRfaedTYR]eVc Rfd) JTY]ZV�V_ 
JZV SVZ ]�_XVcVc EZTYe(MVchV_Uf_X RfTY URd 
>RdgV_eZ])

l 7TYeV_ JZV deVed URcRfW' URdd UZV <Z_deV]]\_�aWV Z_
UVc JeV]]f_X m(p #7fd$ deVYV_' hV__ URd >Vc�e _ZTYe 
gVchV_UVe hZcU)

l ;ZV 8RT\S]VTYV \ZaaV_ _RTY f_eV_' hV__ dZV
YVcRfdXVk`XV_ hVcUV_) J`cXV_ JZV URW�c' URdd \VZ_
YVZ�Vd >RcXfe gVcdTY�eeVe hZcU `UVc YVcf_eVcec`aWe' 
hV__ JZV Vd Rfd UV^ 8RT\`WV_ YVcRfd_VY^V_)

l 8V]RdeV_ JZV UZV 8RT\`WV_e�c _ZTYe' hV__ dZV
XV�WW_Ve Zde) ;RSVZ \R__ dZTY UZV 8RT\`WV_e�c
gVckZVYV_' `UVc dZV \R__ SVdTY�UZXe hVcUV_) 

l CVXV_ JZV \VZ_V dTYhVcV_ `UVc ScV__SRcV_
>VXV_de�_UV #k) 8) Ej]`_' G]RdeZ\e�eV_' GRaZVc' 
KVieZ]ZV_' fdh)$ Z_ UZV JTYfS]RUV) ;ZVd XZ]e RfTY W�c
B`TYXVdTYZcc ^Ze Bf_dede`WWkfSVY�c #k) 8) >cZWWV$)

l ?�_XV_ JZV \VZ_V ?R_Ue�TYVc' >VdTYZcce�TYVc `UVc 
KVieZ]ZV_ RfW URd >Vc�e `UVc R_ UZV >cZWWV) 
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l MVcXVhZddVc_ JZV dZTY' URdd UZV
JaR__f_XdgVcd`cXf_X kf^ >Vc�e _VekdVZeZX 
f_eVcSc`TYV_ Zde' SVg`c [VX]ZTYV IVZ_ZXf_Xd( `UVc
NRcef_XdRcSVZeV_ UfcTYXVW�Yce hVcUV_)

l <_eWVc_V_ JZV _ZTYe UZV <Z_deV]]\_�aWV' f^ URd
8VUZV_WV]U kf cVZ_ZXV_)
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l L^ VZ_V_ `cU_f_XdXV^��V_ 8VecZVS d`hZV
UZV Xc��e^�X]ZTYV JZTYVcYVZe W�c @Yc >Vc�e
dZTYVckfdeV]]V_' V^aWVY]V_ hZc' deVed FcZXZ_R](
<cdRekeVZ]V kf gVchV_UV_ f_U SVZ 8VURcW deVed VZ_V_
Rfe`cZdZVceV_ Bf_UV_UZV_de kf cfWV_)
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L_dVcV Gc`Uf\eV V_edacVTYV_ UV_ XV]eV_UV_
<>(IZTYe]Z_ZV_' (8VdTY]�ddV_ f_U
(MVc`cU_f_XV_ d`hZV UV_ 7_W`cUVcf_XV_
UVc E`c^V_' RfW UZV gVchZVdV_ hZcU)

;ZVdVd >Vc�e hfcUV RfddTY]ZV�]ZTY W�c URd B`TYV_ kf 
?RfdV RfdXV]VXe)AVX]ZTYV R_UVcV MVchV_Uf_X' hZV
URd 8VYVZkV_ VZ_Vd IRf^Vd' Zde f_dRTYXV^�� f_U 
XVW�Yc]ZTY)

;ZV >VScRfTYdR_hVZdf_XV_ XV]eV_ W�c ^VYcVcV
D`UV]]V)D�X]ZTYVchVZdV XZSe Vd 7ShVZTYf_XV_
khZdTYV_ UVc >VScRfTYdR_hVZdf_X f_U @YcV^ D`UV]])
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MVcaRT\f_X hVZde URcRfW YZ_' URdd UZVdVd
>Vc�e _ZTYe Z_ UV_ ?Rfd^�]] XVY�ce)<d ^fdd 
deReeUVddV_ R_ UZV V_edacVTYV_UV
JR^^V]deV]]V W�c URd IVTjT]Z_X g`_

V]V\ecZdTYV_ f_U V]V\ec`_ZdTYV_ >Vc�eV_ �SVcXVSV_ 
hVcUV_)@_UV^ JZV dZTYVcdeV]]V_' URdd UZVdVd >Vc�e 
`cU_f_XdXV^�� V_ed`cXe hZcU' YV]WV_ JZV SVZ UVc 
MVc^VZUf_X ^�X]ZTYVc _VXReZgVc 7fdhZc\f_XV_ RfW UZV
L^hV]e f_U UZV ^V_dTY]ZTYV >Vdf_UYVZe' UZV UfcTY
VZ_V _ZTYe g`cdTYcZWed^��ZXV <_ed`cXf_X V_edeVYV_ 
\�__V_)NV_UV_ JZV dZTY W�c hVZeVcV @_W`c^ReZ`_V_
YZ_dZTYe]ZTY NZVUVcgVchVcef_X f_U IVTjT]Z_X UVd
>Vc�eVd R_ UZV kfde�_UZXV_ 8VY�cUV_ g`c Fce' R_ UZV 
de�UeZdTYV D�]]RSWfYc `UVc R_ @YcV_ =RTYY�_U]Vc' SVZ 
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`UVc VZ_V^ bfR]ZWZkZVceV_ KVTY_Z\Vc XV^�� 
UV_ ?Z_hVZdV_ Z_ UZVdVc
>VScRfTYdR_hVZdf_X f_U f_eVc <Z_YR]ef_X
UVc XV]eV_UV_ ]`\R]V_ M`cdTYcZWeV_ Z_deR]]ZVce
hVcUV_)

l <Z_V f_dRTYXV^��V @_deR]]ReZ`_ \R__
kf GVcd`_V_( f_U JRTYdTY�UV_ W�YcV_'
W�c UZV UVc ?VcdeV]]Vc \VZ_V ?RWef_X
�SVc_Z^^e f_U UZV _ZTYe g`_ UVc
>RcR_eZV RSXVUVT\e dZ_U)

l �SVcac�WV_ JZV g`c UVc D`_eRXV UVd
>Vc�ed' URdd UVc g`^ <_VcXZVgVcd`cXVc
XV]ZVWVceV Jec`^ #V]V\ecZdTYV JaR__f_X
f_U =cVbfV_k$ ^Ze UVc <Z_deV]]f_X
UVd >Vc�ed \`^aReZSV] Zde);ZV
7_dTY]fddhVceV W�c UZVdVd >Vc�e dZ_U
RfW UV^ KjaV_dTYZ]U R_XVXVSV_)

l ;ZV Z^ <Z_dRek]R_U XV]eV_UV_
>VdVekV' MVc`cU_f_XV_' IZTYe]Z_ZV_
f_U E`c^V_ dZ_U VZ_kfYR]eV_
#JZTYVcYVZedSVdeZ^^f_XV_' dRTY( f_U
`cU_f_XdXV^��Vd IVTjT]Z_X fdh)$)
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l ERTYUV^ JZV UZV MVcaRT\f_X g`_
UV^ >Vc�e f_U UV^ PfSVY�c V_eWVc_e
YRSV_' gVcXVhZddVc_ JZV dZTY' URdd
\VZ_V JTY�UV_ g`cYR_UV_ dZ_U)
NV__ JZV VZ_V_ JTYRUV_ gVc^feV_'
gVchV_UV_ JZV URd >Vc�e _ZTYe' f_U
hV_UV_ JZV dZTY f^XVYV_U R_ VZ_V_
Rfe`cZdZVceV_ JVcgZTV^ZeRcSVZeVc `UVc
VZ_V_ bfR]ZWZkZVceV_ KVTY_Z\Vc)

l JeV]]V_ JZV dZTYVc' URdd dZTY Z_ UVc
UZcV\eV_ E�YV UVd >Vc�eVd \VZ_V
V_ek�_U]ZTYV_ `UVc ScV__SRcV_
DReVcZR]ZV_ hZV >RcUZ_V_' ~]' B]VZUf_X
fdh) SVWZ_UV_' UZV Z_ 8cR_U XVcReV_
\�__eV_)

l ;ZV 7cSVZeda]ReeV f_U D�SV]' UZV
URd >Vc�e f^XVSV_' ^�ddV_
Rfd DReVcZR]ZV_ XVWVceZXe dVZ_' UZV
KV^aVcRefcV_ g`_ �SVc ,++w9
deR_UYR]eV_ \�__V_)

l NV__ �SVc UV^ >Vc�e VZ_V
;f_deRSkfXdYRfSV `UVc VZ_ JTYcR_\
^`_eZVce hVcUV_ d`]]V_' ^fdd UVc
JZTYVcYVZedRSdeR_U khZdTYV_ UVc
B`TYWV]U`SVcW]�TYV f_U [VX]ZTYV^

JTYcR_\*[VX]ZTYVc ;f_deRSkfXdYRfSV
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;Rd >Vc�e d`]]eV _ZTYe UZcV\e �SVc VZ_V^ 
>VdTYZccda�]Vc' VZ_V^ B�Y]dTYcR_\' VZ_V^
>VWcZVcdTYcR_\' VZ_Vc NRdTY^RdTYZ_V `UVc
VZ_V^ N�dTYVec`T\_Vc Z_deR]]ZVce hVcUV_)
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;ZV >Vc�eV hVcUV_ ^Ze D`_eRXV\Zed 
XV]ZVWVce f_U \�__V_ Z_ VZ_V 7cSVZeda]ReeV
^Ze XVVZX_VeV_ 7S^Vddf_XV_ VZ_XVSRfe
hVcUV_);ZV <Z_SRf^R�V UVd B`TYWV]UVd 
f_U UVd 8RT\`WV_d dZ_U Z_ UVc KRSV]]V
f_eV_ RfWXVW�Yce)
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l ;Rd B`TYWV]U Z_ UV_ 7fddTY_Zee ]VXV_)

;ZV G`dZeZ`_ UVd B`TYWV]UVd RfW UVc
7cSVZeda]ReeV R_kVZTY_V_)

3_ORVa`]YNaaR

>\PUSRYQ

@N_XVR_`aVSa

l ;Rd B`TYWV]U hZVUVc YVcRfd_VY^V_)
;Rd ;ZTYeSR_U f^]RfWV_U RfW
UZV R_XVkVZTY_VeV CZ_ZV \]VSV_)
JZTYVcdeV]]V_' URdd UZV CZ_ZV ^ZeeZX kfc
B]VSVUZTYef_X gVc]�fWe)JZTYVcdeV]]V_' 
URdd UZV Je`�deV]]V_ R_ UV_ <T\V_ 
�SVc]RaaV_ f_U URdd UZV B]VSVUZTYef_X
UfcTYX�_XZX gVc]�fWe)

@N_XVR_aR
?V[VR

6VPUab[T

l ;Rd B`TYWV]U Z_ UV_ 7fddTY_Zee
VZ_dVekV_ f_U ^Ze UV_
8VWVdeZXf_Xd\]R^^Vc_ #7$ f_U
UV_ JTYcRfSV_ #8$ Z_ <Z_SRf]RXV
SVWVdeZXV_);ZV G`dZeZ`_ UVc
8VWVdeZXf_Xd\]R^^Vc_ R_ UZV Je�c\V 
UVc 7cSVZeda]ReeV R_aRddV_' f_U UZV
JTYcRfSV_ X]VZTY^��ZX WVdekZVYV_)
M`cdZTYeZX [VX]ZTYVd �SVcdeVYV_UV
B]VSV(;ZTYe^ReVcZR] f^]RfWV_U f^ URd
>Vc�e YVcf^ RSdTY_VZUV_)
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dV]Sde\]VSV_UV ;ZTYeSR_U
f^]RfWV_U f^ UZV L_eVc\R_eV UVc
B`TYWV]U`SVcW]�TYV YVcf^ RfW\]VSV_)
;RSVZ _ZTYe UVY_V_)

FRYO`aXYROR[QR`
6VPUaON[Q

4RSR`aVTb[T`XYNZZR_
3_ORVa`]YNaaR

l ;ZV gZVc 8VWVdeZXf_Xd\]R^^Vc_ W�c UZV
7cSVZeda]ReeV R_ UV_ JVZeV_ UVd >Vc�eVd
WVdedTYcRfSV_)

l ;Rd >Vc�e Z_ UV_ 7fddTY_Zee VZ_dVekV_)

7V[ONbR[ QR` 4NPX\SR[`

l ERTYUV^ R]]V V]V\ecZdTYV_ 7_dTY]�ddV
RfdXVW�Yce hfcUV_' UV_ 8RT\`WV_
Z_ UV_ <Z_SRfdTYcR_\ VZ_dTYZVSV_)
;ZV 8RT\`WV_e�c �WW_V_' f_U UZV
- JTYcRfSV_ Z_ UZV C�TYVc Z^ IRY^V_
UVd 8RT\`WV_d VZ_dTYcRfSV_)8VZ R_
UVc JTYcR_\`SVcW]�TYV R_]ZVXV_UV^
>Vc�eVcRY^V_ UZV JTYcRfSV_
WVdekZVYV_)

JR[[ QR_ BSR[ b[aR_ RV[RZ >\PUSRYQ
V[`aNYYVR_a V`a0

l ;ZV ;ZT\V UVc 7cSVZeda]ReeV' UZV
7Sde�_UV khZdTYV_ UV^ B`TYWV]U f_U
UV^ FWV_ ^�ddV_ UV_ 7_XRSV_ Z_
UV_ 7SSZ]Uf_XV_ W�c UZV CfWekZc\f]ReZ`_
V_edacVTYV_)
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UVd >Vc�eVd ^fdd g`_ VZ_V^ 

Rfe`cZdZVceV_ JVcgZTV^ZeRcSVZeVc `UVc VZ_Vc
bfR]ZWZkZVceV_ <]V\ec`WRTY\cRWe XV^�� UV_ 
?Z_hVZdV_ Z_ UZVdVc >VScRfTYdR_hVZdf_X
f_U f_eVc <Z_YR]ef_X UVc XV]eV_UV_ ]`\R]V_
M`cdTYcZWeV_ UfcTYXVW�Yce hVcUV_)

J3EAHA906N` 9R_ra Zb`` TRR_QRa
`RV[&

l M`c UV^ 7_dTY]fdd UVd >Vc�eVd
R_ UZV JaR__f_XdgVcd`cXf_X' UZV
�SVcVZ_deZ^^f_X UVc EV__daR__f_X
UVd >Vc�eVd #RfW UV^ KjaV_dTYZ]U
R_XVXVSV_$ ^Ze UVc R_]ZVXV_UV_
EVekgVcd`cXf_XddaR__f_X
dZTYVcdeV]]V_' f_U UZV EVekgVc\RSV]f_X
^fdd W�c UZV CVZdef_XdRfW_RY^V UVd
>Vc�eVd RfdXV]VXe dVZ_ #VSV_WR]]d RfW
UV^ KjaV_dTYZ]U R_XVXVSV_$)

l JZTYVcdeV]]V_' URdd W�c UV_ 7_dTY]fdd
Zd ]̀ZVceV BRSV] gVchV_UVe hVcUV_)8VZ
VZ_V^ WR]dTY RfdXVW�YceV_ 7_dTY]fdd
\R__ URd >Vc�e SVdTY�UZXe hVcUV_)
<Z_ SVdTY�UZXeVd EVek\RSV] URcW _fc
g`_ VZ_Vc bfR]ZWZkZVceV_ =RTY\cRWe
RfdXVeRfdTYe hVcUV_)

l BVZ_V 7URaeVc' DVYcWRTYdeVT\U`dV_
f_U*`UVc MVc]�_XVcf_Xd\RSV]
gVchV_UV_)

l ;Rd EVek\RSV] ^fdd g`_ YVZ�V_ KVZ]V_



;< r ,/

UVd >Vc�eVd WVc_XVYR]eV_ hVcUV_ f_U 
URcW _ZTYe XVS`XV_ `UVc XVbfVedTYe
hVcUV_)7_UVc_WR]]d \R__ URd BRSV]
SVdTY�UZXe f_U VZ_ BfckdTY]fdd 
gVcfcdRTYe hVcUV_)

l NZcU URd >Vc�e _ZTYe ^Ze VZ_V^ JeVT\Vc
R_XVdTY]`ddV_' ^fdd VZ_ R]]a`]ZXVc
KcV__dTYR]eVc #^Ze ^Z_UVdeV_d . ^^
B`_eR\eRSdeR_U$ khZdTYV_XVdTYR]eVe
hVcUV_' f^ UZV JZTYVcYVZedg`cdTYcZWeV_
kf VcW�]]V_)

l ;Rd >Vc�e Zde W�c VZ_V
JaR__f_XdgVcd`cXf_X ^Ze --+(-/+ M
l f_U .3+(/,0 M .El RfdXV]VXe)
NV__ R^ 7_dTY]fdd`ce VZ_V R_UVcV
JaR__f_XdgVcd`cXf_X R_]ZVXe' R_
VZ_V_ Rfe`cZdZVceV_ JVcgZTV^ZeRcSVZeVc
`UVc VZ_V bfR]ZWZkZVceV <]V\ec`WRTY\cRWe
hV_UV_)

l ;Rd EVek\RSV] #?+0MM(=$ ^fdd ]R_X
XV_fX dVZ_' UR^Ze Vd RfTY SVZ g`c
UV^ <Z_SRfdTYcR_\ deVYV_UV^ >Vc�e
R_XVdTY]`ddV_ hVcUV_ \R__)

l JZTYVcdeV]]V_' URdd R]]V 7_dTY]�ddV
`cU_f_XdXV^�� WVdeXVk`XV_ dZ_U)

l ;Rd 7_dTY]fdd\RSV] ^Ze VZ_Vc
BRSV]dTYV]]V kfXV_e]RdeV_ f_U UZV
7SUVT\f_X dTY]ZV�V_)

l ;Vc cZTYeZXV B]V^^V_R_dTY]fdd Zde RfW
UV^ 7_dTY]fdd\RdeV_ URcXVdeV]]e)
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?Z]WV UVc JTYcRfSV f_U L_eVc]VXdTYVZSV
Z^ ;`\f^V_eV_SVfeV] VcW`]XV_) <Z_V
kfgVc]�ddZXV <cUf_X d`]]eV f_SVUZ_Xe
SVZ UVc @_deR]]ReZ`_ UVd FWV_d YVcXVdeV]]e
hVcUV_)
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JaR__f_XdgVcd`cXf_X VZ_XVdTYR]eVe Zde)

;Vc 8RT\`WV_]�WeVc #d`WVc_
g`cYR_UV_$ Zde kf ]Rfe)

;ZV VZ_XVdTY`SV_V_ I`deV `UVc
8]VTYV gZScZVcV_)

JeV]]V_ JZV dZTYVc' URdd UVc 8RT\`WV_
XVcRUV deVYe)

JeV]]V_ JZV dZTYVc' URdd UZV
VZ_XVdTY`SV_V_ I`deV `UVc 8]VTYV f_U
URd B`TYXVdTYZcc _ZTYe gZScZVcV_ `UVc R_
UVc I�T\hR_U UVd 8RT\`WV_d R_]ZVXV_)

.&* KI7EJGFIK

NV__ JZV URd >Vc�e ecR_da`ceZVcV_ ^�ddV_' ecRXV_ JZV Vd Z_ UVc FcZXZ_R]gVcaRT\f_X)
8VW`]XV_ JZV UZV ?Z_hVZdkVZTYV_ kf^ KcR_da`ce RfW UVc MVcaRT\f_X)8VWVdeZXV_ JZV
R]]V ]`dV_ KVZ]V ^Ze B]VSVSR_U' f^ 8VdTY�UZXf_XV_ R_ UV^ Gc`Uf\e SVZ^ KcR_da`ce kf 
gVcYZ_UVc_)

NV__ @Y_V_ UZV FcZXZ_R]gVcaRT\f_X _ZTYe ^VYc kfc MVcW�Xf_X deVYe' SVcVZeV_ JZV VZ_V_
KcR_da`ce\Rce`_ g`c' Z_ UV^ URd >Vc�e f_U Z_dSVd`_UVcV UVddV_ FSVcW]�TYV_ g`c 
8VdTY�UZXf_X UfcTY �f�VcV <Z_W]�ddV XVdTY�eke dZ_U)
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FWV_eja <]V\ec`

>VhZTYe \X -2'2

<_VcXZVVWWZkZV_kZ_UVi r \`_gV_eZ`_V]] 40'+

<_VcXZVVWWZkZV_kZ_UVi r L^]fWe (

<_VcXZV\]RddV 7

<_VcXZVgVcScRfTY #<]V\ecZkZe�e$ r \`_gV_eZ`_V]] \NY*Pj\]fd +'3,

<_VcXZVgVcScRfTY #<]V\ecZkZe�e$ r L^]fWe \NY*Pj\]fd (

7_kRY] BRgZe�eV_ ,

?VZkbfV]]V <]V\ec`

M`]f^V_ ] 2-

;ZVdVc FWV_ deZ^^e ^Ze <E 1+.0+(, �SVcVZ_

<_VcXZVdaRceZaad

FWV_
( B`TYV_ JZV DRY]kVZeV_ hV__ ^�X]ZTY kfc X]VZTYV_ PVZe)

( ?R]eV_ JZV M`cYVZkkVZeV_ \fck)

( MVc]�_XVc_ JZV UZV B`TYkVZeV_ _ZTYe f__�eZX)

( MVcXVddV_ JZV _ZTYe' UV_ FWV_ R^ <_UV UVd B`TYg`cXR_Xd RSkfdTYR]eV_)

( ~WW_V_ JZV _ZTYe UZV FWV_e�c h�YcV_U UVd B`TYg`cXR_XVd)
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J33EF5;HJ<A9 IZdZT` `a Vc_deZX `W U`UV]Z[\ ]VedV]

E<F<5B BC 7?7>GE<F5;7 F5;B> IZdZT` gR_ XVgRRc]Z[\V daR__Z_X

4E3A6 NRRcdTYfhZ_X6 >VgRRc g``c ScR_U * `_eg]R^SRcV ^ReVcZR]V_

?7G BC IZdZT` `a ]VedV] `W SVdTYRUZXZ_X RR_ VZXV_U`^

47?3A9E<=> ' BC@7E><A9 9`ccVTeV SVUZV_Z_X gR_ YVe djdeVV^

JVW QN[XR[ b QNa b c\\_ QVa ]_\QbPa UROa TRX\gR[&

;VkV XVScfZ\VcdYR_U]VZUZ_X SVgRe SV]R_XcZ[\V Z_W`c^ReZV `gVc gVZ]ZXYVZU V_ Z_decfTeZVd UZV
kZ[_ SVU`V]U f eV YV]aV_ Z_ UV SVUZV_Z_X V_ YVe `_UVcY`fU gR_ fh RaaRcRRe)
EVV^ UV eZ[U `^ UVkV XVScfZ\VcdYR_U]VZUZ_X U``c eV ]VkV_ g``cURe f fh RaaRcRRe Z_
XVScfZ\ _VV^e V_ SVhRRc YV^ R]d _Rd]RXhVc\ g``c UV e`V\`^de)
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l CVVd UVkV Z_decfTeZVd k`cXgf]UZX V_ g`]]VUZX g``c f
fh RaaRcRRe Z_ XVScfZ\ _VV^e V_ SVhRRc UVkV `a
VV_ YR_UZXV ]`TReZV g``c VgV_efV]V cRRUa]VXZ_X Z_
UV e`V\`^de)

l ;VkV YR_U]VZUZ_X Zd XVdTYcVgV_ g``c ^VVc UR_ ��_ 
^`UV] V_ YVe Zd URRc`^ ^`XV]Z[\ URe VV_ RR_eR]
Wf_TeZVd' UZV Z_ UVkV YR_U]VZUZ_X h`cUV_ SVdac`\V_'
_ZVe RR_hVkZX kZ[_ `a fh RaaRcRRe) CVe URRc`^
eZ[UV_d YVe ]VkV_ gR_ UVkV YR_U]VZUZ_X Z_ YVe
SZ[k`_UVc `a UV RWSVV]UZ_XV_)

)&)& 7C><D<E< M<@C@>?<@;JN77IJ9?LN@E><E

l ;Ze RaaRcRRe ^RX h`cUV_ XVScfZ\e U``c \Z_UVcV_
gR_RW 3 [RRc V_ `fUVc V_ aVcd`_V_ ^Ve VV_
gVc^Z_UVcUV WjdZV\V' XVg`V]d^ReZXV V_ ^V_eR]V
gRRcUZXYVUV_ `W VV_ XVScV\ RR_ VcgRcZ_X V_ \V__Zd
R]d kV `_UVc e`VkZTYe deRR_ `W Z_decfTeZVd \cZ[XV_
^Ve SVecV\\Z_X e`e YVe gVZ]ZXV XVScfZ\ gR_ YVe
RaaRcRRe V_ UV SVec`\\V_ cZdZT`"d) BZ_UVcV_ ^`XV_
_ZVe ^Ve YVe RaaRcRRe daV]V_) BZ_UVcV_ ^`XV_
k`_UVc e`VkZTYe YVe RaaRcRRe _ZVe dTY``_^R\V_ `W
`_UVcY`fUdhVc\kRR^YVUV_ fZeg`VcV_)
J33EF5;HJ<A90 ?Ve RaaRcRRe V_ kZ[_

e`VXR_\V]Z[\V `_UVcUV]V_ h`cUV_ eZ[UV_d XVScfZ\ YVVe)
P`cX Vcg``c XVV_ gVchRc^Z_XdV]V^V_eV_ RR_ eV
cR\V_) BZ_UVcV_ [`_XVc UR_ 3 [RRc ^`VeV_ fZe UV Sffce
h`cUV_ XVY`fUV_' eV_kZ[ kV `_UVc g``ceUfcV_U
e`VkZTYe deRR_)

J33EF5;HJ<A90 F_SVYVVcU \`\V_ ^Ve gVe
`W `]ZV `a VV_ \``\a]RRe \R_ XVgRRc]Z[\ kZ[_ V_ ScR_U
gVc``ckR\V_) Gc`SVVc VV_ ScR_U EFF@K ^Ve hReVc eV
S]fddV_' ^RRc dTYR\V] YVe RaaRcRRe fZe V_ UV\ UV
g]R^ RW ^Ve SZ[g) VV_ UV\dV] `W VV_ ScR_UUV\V_)
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?7G BC0 Fa YVe SVcVZUZ_Xdac`TVd ^`Ve h`cUV_
e`VXVkZV_) Fa VV_ \`ce SVcVZUZ_Xdac`TVd ^`Ve
g``ceUfcV_U h`cUV_ e`VXVkZV_)

J33EF5;HJ<A90 8cR_UXVgRRc5 SVhRRc XVV_
g``chVcaV_ `a UV \``\`aaVcg]R\\V_)

J33EF5;HJ<A90 7]d YVe `aaVcg]R\
XVSRcdeV_ Zd' ^`Ve f YVe RaaRcRRe fZedTYR\V]V_ `^ YVe
cZdZT` `a V]V\ecZdTYV dTY`\\V_ eV g``c\`^V_)

l M``c ^`UV]]V_ ^Ve XV�_eVXcVVcUV UV\dV] XV]Ue 
URe SZ[ ^`cdV_ UV UV\dV] dTY``_XV^RR\e UZV_e eV
h`cUV_ g``c XVScfZ\ V_ URe f UV \``\a]RRe RW ^`Ve
]ReV_ \`V]V_ g``cURe f UV UV\dV] d]fZe)

l >VScfZ\ YVe RaaRcRRe _ZVe ^Ve VV_ VieVc_V eZ^Vc `W
RWk`_UVc]Z[\ RWdeR_UdSVUZV_Z_XdjdeVV^)

l ?Ve RaaRcRRe h`cUe eZ[UV_d XVScfZ\ YVVe) P`cX Vcg``c
XVV_ gVchRc^Z_XdV]V^V_eV_ Z_ UV `gV_ RR_ eV
cR\V_)

l KZ[UV_d YVe XVScfZ\ \f__V_ UV YR_UXcVaV_ _R VV_
\`ceV eZ[UdUffc YVVe h`cUV_)

l >VScfZ\ XVV_ YRcUV dTYfcV_UV
dTY``_^RR\^ZUUV]V_ `W dTYVcaV ^VeR]V_ dTYcRaVcd
`^ UV `aaVcg]R\\V_ Z_ UV `gV_ dTY``_ eV ^R\V_)
;VkV \f__V_ YVe `aaVcg]R\ \cRddV_ V_ UZe \R_
]VZUV_ e`e YVe SRcdeV_ gR_ YVe UVfcX]Rd `W dTYRUV
RR_ UV `aaVcg]R\\V_)

l >VScfZ\ XVV_ de``^cVZ_ZXVcd `^ YVe RaaRcRRe
dTY``_ eV ^R\V_)

J33EF5;HJ<A90 P`cX Vcg``c URe YVe
RaaRcRRe Zd fZeXVdTYR\V]U g``c f UV ]R^a gVcgR_Xe `^
YVe cZdZT` `a V]V\ecZdTYV dTY`\\V_ eV gVc^Z[UV_)

?7G BC0 K̀ VXR_\V]Z[\V UV]V_ \f__V_ eZ[UV_d YVe
\`\V_ `W XcZ]]V_ YVVe kZ[_) ?`fU \]VZ_V \Z_UVcV_ fZe UV
Sffce gR_ YVe Z_ XVScfZ\ kZ[_UV RaaRcRRe)
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l Lh RaaRcRRe hVcU XVac`UfTVVcU T`_W`c^ UV
e`VaRddV]Z[\V ]`\R]V V_ Z_eVc_ReZ`_R]V _`c^V_ V_
g``cdTYcZWeV_)

l F_UVcY`fU V_ cVaRcReZVd ^`XV_ R]]VV_ U``c
Vc\V_U `_UVcY`fUdaVcd`_VV] h`cUV_ fZeXVg`VcU)
@_deR]]ReZV( V_ `_UVcY`fUdhVc\ URe U``c _ZVe(
Vc\V_UV Z_deR]]ReVfcd h`cUe fZeXVg`VcU \R_ f Z_
XVgRRc ScV_XV_) ;V daVTZWZTReZVd gR_ YVe RaaRcRRe
^`XV_ _ZVe h`cUV_ XVhZ[kZXU `W RR_XVaRde)
F_XVdTYZ\eV \``\a]RReSVdTYVc^Vcd \f__V_
`_XV]f\\V_ gVc``ckR\V_)

l M``c UV RR_d]fZeZ_X gR_ fh RaaRcRRe ^`Ve f
Vcg``c k`cXV_ URe UV ]`\R]V UZdecZSfeZVg``chRRcUV_
#d``ce XRd V_ XRdUcf\ `W V]V\ecZdTYV daR__Z_X
V_ WcVbfV_eZV$ V_ UV gVcVZdeV_ gR_ YVe RaaRcRRe
T`^aReZSV] kZ[_) ;V daVTZWZTReZVd g``c UZe RaaRcRRe
deRR_ gVc^V]U `a YVe ]RSV])
?7G BC0 ;Ze RaaRcRRe Zd fZed]fZeV_U SVU`V]U g``c

UV SVcVZUZ_X gR_ VeV_dhRcV_ V_ g``c YfZdY`fUV]Z[\
XVScfZ\) ?Ve ^RX _ZVe h`cUV_ XVScfZ\e g``c R_UVcV
U`V]VZ_UV_ `W Z_ VV_ R_UVcV e`VaRddZ_X' k`R]d g``c
_ZVe(YfZdY`fUV]Z[\ XVScfZ\' Z_ VV_ T`^^VcTZ�]V 
`^XVgZ_X `W `^ VV_ cfZ^eV eV gVchRc^V_)

l Gc`SVVc YVe RaaRcRRe _ZVe RR_ YVe YR_UgRe `a eV
eZ]]V_ `W eV gVca]RRedV_)

l 7]]V ^`XV]Z[\V ^RRecVXV]V_ hVcUV_ XV_`^V_ `^
fh gVZ]ZXYVZU eV XRcR_UVcV_) 7R_XVkZV_ YVe X]Rd
\R_ ScV\V_' ^`Ve f g``ckZTYeZX kZ[_ eZ[UV_d YVe
dTY``_^R\V_ eV_VZ_UV \cRddV_ eV gVc^Z[UV_) P`cX
URe f _ZVe ^Ve RTTVdd`ZcVd `a YVe X]Rd d]RRe `W \]`ae)

l P`cX Vcg``c URe YVe _Ved_`Vc eZ[UV_d UV Z_deR]]ReZV
_ZVe \]V^ \`^e eV kZeeV_ `W h`cUe SVdTYRUZXU)
F^ V]\ cZdZT` fZe eV d]fZeV_ ^`Ve YVe _Ved_`Vc
U``c UV WRScZ\R_e' kZ[_ `_UVcY`fUdUZV_de `W VV_
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XV\hR]ZWZTVVcU aVcd``_ h`cUV_ gVcgR_XV_ R]d YVe Zd
SVdTYRUZXU)

l NR__VVc UV `gV_UVfc `aV_ Zd' ^`XV_ \Z_UVcV_ _ZVe
`a UV `gV_UVfc \]Z^^V_ `W kZeeV_)

l ?`fU \Z_UVcV_ V_ UZVcV_ fZe UV Sffce gR_ UZe
RaaRcRRe)

)&*& N77IJ9?LN@E><E 8@A ;< @EJK7CC7K@<

l L ^RX YVe RaaRcRRe _ZVe XVScfZ\V_ g``c UV
Z_deR]]ReZV g`]]VUZX fZeXVg`VcU Zd)

l ?Ve RaaRcRRe ^`Ve h`cUV_ XV^`_eVVcU U``c
VV_ XVRfe`cZdVVcUV ^`_eVfc) ;V WRScZ\R_e Zd _ZVe
gVcR_eh``cUV]Z[\ g``c VgV_efV]V dTYRUV UZV \R_
h`cUV_ gVc``ckRR\e U``c UV UVWVTeV a]RRedZ_X V_
Z_deR]]ReZV U``c _ZVe(XVRfe`cZdVVcUV aVcd`_V_)

l 9`_ec`]VVc SZ[ YVe fZeaR\\V_ gR_ YVe RaaRcRRe `W
Vc eZ[UV_d YVe ecR_da`ce XVV_ dTYRUV Zd `aXV]`aV_)
EVV^ Z_ XVgR] gR_ ehZ[WV] YVe RaaRcRRe _ZVe Z_
XVScfZ\ V_ _VV^ `_^ZUUV]]Z[\ T`_eRTe `a ^Ve fh
]VgVcR_TZVc `W VV_ Vc\V_UV dVcgZTVUZV_de) ;V
^ReVcZR]V_ gR_ UV gVcaR\\Z_X #_j]`_' _ZVe[Vd'
aZVadTYfZ^' V_k)$ \f__V_ dTYRUV]Z[\ kZ[_ g``c
\Z_UVcV_) PV ^`VeV_ UR_ ``\ `_^ZUUV]]Z[\
gVckR^V]U V_ gVchZ[UVcU h`cUV_)

l 8VdTYVc^ fh RaaRcRRe eVXV_
hVVcd`^deR_UZXYVUV_) JeV] YVe _ZVe S]``e RR_ UV
k`_' cVXV_' d_VVfh' de`W `W `gVc^ReZX g`TYe)

l ;V `^]ZXXV_UV ^ReVcZR]V_ gR_ YVe RaaRcRRe #`)R)
\Rde[Vd$ ^`VeV_ ^Z_Z^RR] SVdeR_U kZ[_ eVXV_ VV_
eV^aVcReffc gR_ ,++ w9)

l F^ `gVcgVcYZeeZ_X eV g``c\`^V_ ^RX YVe RaaRcRRe
_ZVe h`cUV_ XV�_deR]]VVcU RTYeVc VV_ UVT`cReZVgV 
UVfc)
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l 8Z[ YVe VVcdeV XVScfZ\ gR_ fh `gV_ \R_ Vc VV_
]ZTYeV XVfc gcZ[\`^V_) ;Ze Zd YVV] _`c^RR] V_ h`cUe
gVc``ckRR\e U``c YVe Zd`]ReZV^ReVcZRR] `a UV
gVchRc^Z_XdV]V^V_eV_) ;RRc`^ cRUV_ hZ[ f RR_
`^ UV `gV_ g``c UV Z_XVScfZ\_V^Z_X XVUfcV_UV
/0 ^Z_feV_ SZ[ ^RiZ^f^eV^aVcReffc ]ReV_ hVc\V_)
P`cX Vcg``c URe UV `^XVgZ_X' hRRc YVe ac`UfTe Z_
h`cUe XV�_deR]]VVcU' X`VU XVgV_eZ]VVcU h`cUe)

l NVVd g``ckZTYeZX SZ[ YVe `aV_V_ gR_ UV UVfc eZ[UV_d
UV SVcVZUZ_X V_ ^VeVV_ URRc_R) ;V YVeV de``^ fZe
UV `gV_ \R_ ScR_Uh`_UV_ gVc``ckR\V_)

l G]RRed XVV_ `_eg]R^SRRc `W ScR_USRRc ^ReVcZRR] Z_
`W Z_ UV Sffce gR_ YVe RaaRcRRe R]d YVe Z_ hVc\Z_X Zd)

l >VScfZ\ R]eZ[U `gV_YR_UdTY`V_V_ `^ XVcVTYeV_ Z_
UV `gV_ eV gVca]RRedV_ `W fZe UV `gV_ eV _V^V_)

CRRe YVe W`c_fZd _ZVe `_SVYVVcU RTYeVc hR__VVc
f ^Ve gRdeV `W g]`VZSRcV gVeeV_ \``\e) ;VkV \f__V_ SZ[
`gVcgVcYZeeZ_X g]R^ gReeV_) >ZVe _``Ze hReVc `a
g]R^^V_ UZV h`cUV_ gVc``ckRR\e U``c `]ZV*gVe)
JTYR\V] YVe W`c_fZd fZe V_ UV\ UV aR_ RW ^Ve kZ[_
UV\dV] `W VV_ ScR_UUV\V_)

l L ^`Ve aR__V_ deVVUd TV_ecRR] `a UV \``\k`_V
a]RRedV_' V_ UV YR_UgReV_ ^`VeV_ gVZ]ZX h`cUV_
XVUcRRZU k`URe kV _ZVe \f__V_ h`cUV_ `^XVde`eV_
`W gRde XV_`^V_)

l @_UZV_ YVe ac`UfTe g``c VV_ ]R_XVcV aVcZ`UV _ZVe
h`cUe XVScfZ\e' UcRRZe f UV Y``WUdTYR\V]RRc fZe)
;cRRZ YVe XRdgV_eZV] UZTYe R]d f YVe XRdRaaRcRRe _ZVe
XVScfZ\e)

l CVe Vc`a URe UV SVUZV_Z_Xde`VedV_ gR_ YVe W`c_fZd
deVVUd `a p(q #de`a$ deRR_ R]d YVe RaaRcRRe _ZVe
h`cUe XVScfZ\e)
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l ;V ]RUV_ YV]]V_ `gVc hR__VVc kV fZe UV `gV_
h`cUV_ XVec`\\V_) NVVd SZ[ YVe fZe UV `gV_ _V^V_
g``ckZTYeZX URe f XVV_ YVVe g`VUdV] ^`cde `W ]RRe
gR]]V_)

l 7]d UV `gV_UVfc `aV_deRRe' ^RX f Vc _ZVed `a
a]RRedV_) ;Ze \R_ YVe VgV_hZTYe gR_ UV `gV_
gVcde`cV_ `W UV UVfc SVdTYRUZXV_)

l G]RRed XVV_ khRcV `W ScR_USRcV g``chVcaV_ #k`R]d
_j]`_' a]RdeZT kR\\V_' aRaZVc' U`V\V_' V_k)$ Z_
UV ]R) ;Ze XV]Ue ``\ g``c \``\XVcVZ ^Ve \f_dede`W
e`VSVY`cV_ #SZ[g) YR_UXcVaV_$)

l ?R_X XVV_ YR_UU`V\V_' gRReU`V\V_ `W \]VUZ_X RR_
YVe RaaRcRRe `W UV YR_UXcVaV_)

)&,& K@A;<EJ I<@E@>@E> <E FE;<I?FL;

l P`cX Vcg``c URe fh RaaRcRRe gR_ UV dec``^
Zd RWXVd]`eV_ g``cURe f dTY``_^RR\( `W
`_UVcY`fUdhVc\kRR^YVUV_ fZeg`Vce)

l MVchZ[UVc UV SVUZV_Z_Xd\_`aaV_ _ZVe eZ[UV_d YVe
cVZ_ZXV_ gR_ YVe SVUZV_Z_XdaR_VV])

l F^ UV VWWZTZ�_eZV V_ gVZ]ZXYVZU gR_ YVe RaaRcRRe eV 
YR_UYRgV_' cRUV_ hV RR_ URe f deVVUd UV `cZXZ_V]V
cVdVcgV`_UVcUV]V_ XVScfZ\e V_ URe f SZ[ VV_
VgV_efVV] ac`S]VV^ fZed]fZeV_U SVc`Va U`Ve `a `_kV
Vc\V_UV dVcgZTVUZV_de)

79%P\[S\_ZVaRVa`cR_XYN_V[T

NV gVc\]RcV_ URe `_kV ac`UfTeV_ g`]U`V_
RR_ UV gR_ e`VaRddZ_X kZ[_UV <fc`aVdV
cZTYe]Z[_V_' SVd]fZeV_ V_ g``cdTYcZWeV_ Z_ UV
_`c^V_ hRRc_RRc h`cUe gVchVkV_)



EC ( 4

;Ze RaaRcRRe hVcU fZed]fZeV_U `_eh`caV_ g``c `^ eYfZd
eV \`\V_) ?Ve XVScfZ\ g``c R_UVcV U`V]VZ_UV_ #k`R]d
YVe gVchRc^V_ gR_ VV_ cfZ^eV$ Zd _ZVe e`VXVdeRR_ V_
XVgRRc]Z[\)

;V XVScfZ\dZ_decfTeZVd kZ[_ gR_ e`VaRddZ_X `a
gVcdTYZ]]V_UV ^`UV]]V_) L \f_e gVcdTYZ]]V_ `a^Vc\V_
efddV_ UVkV Z_decfTeZVd V_ fh ^`UV])

3Sc\R_R[ cN[ bd \bQR ZNPUV[R

;Ze dj^S``] `a YVe ac`UfTe `W `a UV gVcaR\\Z_X
XVVWe RR_ URe UZe ac`UfTe _ZVe ^RX h`cUV_
SVYR_UV]U R]d YfZdY`fUV]Z[\ RWgR]) @_ a]RRed
URRcgR_ ^`Ve YVe h`cUV_ RWXVg`VcU _RRc YVe
XVdTYZ\eV gVckR^V]af_e g``c UV YVcXVScfZ\

gR_ V]V\ecZdTYV V_ V]V\ec`_ZdTYV RaaRcReffc) ;``c UV
T`ccVTeV RWgR]gVchVc\Z_X gR_ UZe ac`UfTe YV]ae f ^VV
RR_ UV g``c\`^Z_X gR_ a`eV_eZ�]V _VXReZVgV XVg`]XV_ 
g``c YVe ^Z]ZVf V_ UV ^V_dV]Z[\V XVk`_UYVZU' UZV hV]
k`fUV_ \f__V_ `_edeRR_ U``c W`feZVgV RWgR]gVchVc\Z_X
gR_ UZe ac`UfTe) M``c ^VVc Z_W`c^ReZV `gVc YVe
YVcXVScfZ\ gR_ UZe ac`UfTe' \f_e f T`_eRTe `a_V^V_
^Ve fh a]RRedV]Z[\ deRUd\R_e``c' UV RWgR]dVcgZTV g``c
YfZdY`fUV]Z[\ RWgR] `W UV hZ_\V] hRRc f UZe ac`UfTe YVSe
RR_XVdTYRWe)



EC ( ,+

*& <AFG3??3G<7 7A
IBBE47E7<6<A9
IBBE 974EH<>

J33EF5;HJ<A90 ;Ze RaaRcRRe ^RX
fZed]fZeV_U h`cUV_ XV�_deR]]VVcU U``c 

Vc\V_U `_UVcY`fUdaVcd`_VV] `W VV_
XV\hR]ZWZTVVcU V]V\ecZTZV_ V_
`gVcVV_\`^deZX UV Z_decfTeZVd gR_ UVkV
YR_U]VZUZ_X V_ T`_W`c^ UV XV]UV_UV
a]RRedV]Z[\V g``cdTYcZWeV_)

l F_[fZdeV Z_deR]]ReZV \R_ ]VedV] V_ dTYRUV
gVc``ckR\V_' hRRc UV WRScZ\R_e _ZVe
RR_dacR\V]Z[\ \R_ h`cUV_ XVY`fUV_
V_ UV XRcR_eZV \R_ YZVcU``c \`^V_ eV
gVcgR]]V_)

l P`cX Vc g��c UV Z_deR]]ReZV g``c URe UV 
a]RRedV]Z[\V UZdecZSfeZV`^deR_UZXYVUV_
#V]V\ecZTZeVZedaR__Z_X V_ (WcVbfV_eZV$
V_ UV Z_deV]]Z_XV_ gR_ YVe
RaaRcRRe T`^aReZSV] kZ[_) ;V
Z_deV]]Z_Xdg``chRRcUV_ g``c UZe RaaRcRRe
deRR_ gVc^V]U `a YVe ]RSV])

l ;V XV]UV_UV hVeeV_' gVc`cUV_Z_XV_'
cZTYe]Z[_V_ V_ _`c^V_ gR_ YVe ]R_U
gR_ XVScfZ\ gR_ YVe RaaRcRRe
^`VeV_ h`cUV_ `aXVg ]̀XU
#gVZ]ZXYVZUdg``cdTYcZWeV_' T`ccVTeV
YVcXVScfZ\ g`]XV_d UV cVXV]XVgZ_X'
V_k)$)

*&)& @EJKIL9K@<J MFFI ;< @EJK7CC7K<LI

3YTRZR[R V[`a_bPaVR`

l ER gVchZ[UVcZ_X gR_ YVe
gVcaR\\Z_Xd^ReVcZRR] gR_ YVe e`VdeV]
V_ UV RTTVdd`ZcVd' ^`Ve f T`_ec`]VcV_
`W YVe RaaRcRRe _ZVe SVdTYRUZXU Zd)
@_UZV_ f dTYRUV UV_\e gRde eV deV]]V_'
^RX f YVe RaaRcRRe _ZVe XVScfZ\V_ V_
^`Ve f `_^ZUUV]]Z[\ T`_eRTe `a_V^V_
^Ve Vc\V_U dVcgZTVaVcd`_VV] `W VV_
XV\hR]ZWZTVVcU V]V\ecZTZV_)

l P`cX Vcg``c URe Vc XVV_ ScR_USRcV `W
`_eg]R^SRcV ^ReVcZR]V_ Z_ UV Sffce kZ[_'
k`R]d X`cUZ[_V_' `]ZV' hRdX`VU' V_k)' UZV
d_V] g]R^gReeV_)

l 7aaRcReV_ `^ YVe RaaRcRRe YVV_
^`VeV_ kZ[_ XV^RR\e gR_ ^ReVcZR]V_ UZV
SVdeR_U kZ[_ eVXV_ eV^aVcRefcV_ gR_
S`gV_ ,++ w9)

l 7]d Vc S`gV_ YVe RaaRcRRe VV_ RWkfZX\Ra
`W \Rde h`cUe XV�_deR]]VVcU' ecVWe f 
YZVc`_UVc UV gVZ]ZXV RWdeR_U efddV_ YVe
\``\`aaVcg]R\ V_ VV_ \Rde*RWkfZX\Ra)

@V[VZNNY
,* PZ

@V[VZNNY
,* PZ

@
V[

VZ
N
N

Y
.

-
P

Z
"Z

R
a

X
N

]
#

@
V[

VZ
N

N
Y

/
(

P
Z

"g
\

[
Q

R
_

X
N

]
#

>BB>C?33G

?Ve RaaRcRRe ^RX _ZVe h`cUV_ XV�_deR]]VVcU 
UZcVTe S`gV_ VV_ gRRehRd^RTYZ_V'
\`V]\Rde' UZVagcZVkVc' hRd^RTYZ_V `W
hRdUc`XVc)

*&*& @EJK7CC7K@< M7E ;< 7GG7I7KLLI

;V RaaRcReV_ h`cUV_ XV]VgVcU ^Ve
Z_deR]]ReZV\Zed) PV \f__V_ h`cUV_
XV^`_eVVcU Z_ VV_ hVc\S]RU g``ckZV_ gR_
UV T`ccVTeV RW^VeZ_XV_) ;V RW^VeZ_XV_ g``c
UV \``\a]RRe V_ UV `gV_ gZ_Ue f YZVc`_UVc)

<[`aNYYNaVRNSZRaV[TR[ c\\_ QR X\\X]YNNa

3) "ZZ# 03+ 7) "ZZ# /4+

4) "ZZ# 0,+ ZV[& 8) "ZZ# 0+

5) "ZZ# /+ ZV[& 9) "ZZ# 0+

6) "ZZ# 01+

<[`aNYYNaVRNSZRaV[TR[ c\\_ QR
XR_NZV`PUR X\\X]YNNa

3) "ZZ# 04+ 7) "ZZ# /4+

4) "ZZ# 0-+ ZV[& 8) "ZZ# 0+

5) "ZZ# /, ZV[& 9) "ZZ# 0+

6) "ZZ# 01+

<[`aNYYNaVRNSZRaV[TR[ c\\_ QR \cR[

3* "ZZ# 002 7* "ZZ# 02/

4* "ZZ# 00+ ZV[& 8* "ZZ# 01+(03+

5* "ZZ# 040 ZV[& 9* '=* "ZZ# 000*0

6* "ZZ# 020 ;* "ZZ# 1++

<* "ZZ# -0



EC ( ,,

3) 4)

5)

;*

9*

8*

6)

9)

7)

3*

8)

4*

5*

5*6*

7*

=*

<[`aNYYNaVR cN[ QR X\\X]YNNa

l G]RRed UV \``\a]RRe Z_ UV fZedaRcZ_X)
DRc\VVc UV a]RRed gR_ UV \``\a]RRe ^Ve
VV_ ^Rc\Vc `a YVe hVc\S]RU)

JR_XOYNQ

>\\X]YNNa

@N_XR_

l MVchZ[UVc UV \``\a]RRe) G]RRed UV
aR\\Z_X `a UV U``c f XV^Rc\VVcUV
]Z[_) P`cX Vcg``c URe UV ]Z[_ kZTY Z_
YVe ^ZUUV_ gR_ UV aR\\Z_X SVgZ_Ue)
P`cX URe UV _RUV_ SZ[ UV Y`V\V_
`gVc]RaaV_ V_ URe Vc XVV_ XRe ]R_Xd YVe
RWUZTYe^ReVcZRR] RTYeVcS]Z[We)

6\\_ b
TRZN_XRR_QR
YVW[

CNXXV[T

l 8VgVdeZX YVe RaaRcRRe Z_ UV `aV_Z_X V_
kVe gRde `a kZ[_ a]V\ ^Ve UV SVfXV]d #7$

V_ dTYc`VgV_ #8$) GRd UV a`dZeZV gR_
UV SVfXV]d RR_ _RRc UV UZ\eV gR_ YVe
RR_cVTYeS]RU V_ UcRRZ UV dTYc`VgV_
XV]Z[\^ReZX gRde) J_Z[ UV `gVce`]]ZXV
aR\\Z_X #9$ g``ckZTYeZX c`_U YVe
RaaRcRRe hVX)

>\\X]YNNa >\\X]YNNa

5 5

3 3
a1*- ZZ

a2*- ZZ4 4

<[`aNYYNaVR cN[ QR XR_NZV`PUR X\\X]YNNa

l 8cV_X UV SZ[XV]VgVcUV VV_kZ[UZXV
kV]W\]VgV_UV eRaV RR_ c`_U UV
`_UVc\R_e gR_ UV \``\a]RRe) IV\ YVe
_ZVe fZe)



EC ( ,-

LRYSXYRcR[QR
NSQVPUaaN]R

4RcR`aVTV[T`UNNXWR
dR_XOYNQ

l JTYc`VW UV / ^`_eRXVSVfXV]d g``c
YVe RR_cVTYe `a UV kZ[\R_eV_ gR_ YVe
RaaRcRRe)

l PVe YVe RaaRcRRe Z_ UV `aV_Z_X)

<[`aNYYNaVR cN[ QR \cR[

l ERURe f UV V]V\ecZdTYV gVcSZ_UZ_XV_
YVSe XV^Rc\VVcU' a]RRede f UV `gV_ Z_
YVe \Rde[V U``c UVkV g``cfZe eV UfhV_)
FaV_ UV `gV_UVfc V_ SVgVdeZX ehVV
dTYc`VgV_ Z_ UV XReV_ g``ckZV_ Z_ YVe
`gV_WcR^V) ;cRRZ UV dTYc`VgV_ gRde
eVchZ[] YVe ac`UfTeWcR^V YVe Y`feV_
`aaVcg]R\ gR_ YVe \Rde[V cRR\e)

<[QVR[ QR \cR[ \[QR_ RR[ X\\X]YNNa V`
TRv[`aNYYRR_Q0

l ;V UZ\eV gR_ YVe RR_cVTYe V_ UV
RWdeR_UV_ efddV_ UV \``\a]RRe V_ UV
`gV_ UZV_V_ g``c ]fTYeTZcTf]ReZV `gVcVV_
eV \`^V_ ^Ve UV RWSVV]UZ_XV_)

@
>

?

ZV[& > "ZZ# -0 ZV[& @ "ZZ# /4

ZV[& ? "ZZ# 0

*&+& <C<BKI@J9?< 77EJCL@K@E>
<E M<@C@>?<@;

J33EF5;HJ<A90 ;V V]V\ecZdTYV
RR_d]fZeZ_X gR_ UZe RaaRcRRe ^RX

fZed]fZeV_U h`cUV_ fZeXVg`VcU U``c Vc\V_U
`_UVcY`fUdaVcd`_VV] `W VV_ XV\hR]ZWZTVVcU
V]V\ecZTZV_ V_ `gVcVV_\`^deZX UV Z_decfTeZVd
gR_ UVkV YR_U]VZUZ_X V_ T`_W`c^ UV
XV]UV_UV g``cdTYcZWeV_)

J33EF5;HJ<A90 6<G GB7FG7?
@B7G JBE67A 9733E6&

l M``cURe UZe RaaRcRRe `a UV dec``^
h`cUe RR_XVd]̀ eV_' UZV_e YVe
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9VeeV _`eZTV UofeZ]ZdReZ`_ T`_eZV_e UVd Z_W`c^ReZ`_d Ve UVd T`_dZX_Vd UV d�TfcZe� 
Ẑ a`ceR_eVd T`_TVc_R_e ]ofeZ]ZdReZ`_ Ve ]oV_ecVeZV_ UV g`ecV RaaRcVZ])
CZcV ReeV_eZgV^V_e TVeeV _`eZTV UofeZ]ZdReZ`_ RgR_e UofeZ]ZdVc g`ecV RaaRcVZ] Ve ]R T`_dVcgVc
a`fc T`_df]eReZ`_ f]e�cZVfcV)
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l CZcV ReeV_eZgV^V_e TVeeV _`eZTV UofeZ]ZdReZ`_ UR_d
d`_ Z_e�XcR]Ze� RgR_e UofeZ]ZdVc g`ecV RaaRcVZ] Ve 
]R T`_dVcgVc UR_d f_ V_Uc`Ze RTTVddZS]V a`fc
T`_df]eReZ`_ f]e�cZVfcV)

l 9V ^R_fV] R �e� ac�aRc� a`fc a]fdZVfcd ^`U�]Vd' 
g`ecV RaaRcVZ] aVfe U`_T _V aRd UZda`dVc UV
TVceRZ_Vd W`_TeZ`_d U�TcZeVd UR_d TV ^R_fV]) G`fc 
TVeeV cRZd`_' Z] Vde Z^a`ceR_e UV ac�eVc f_V ReeV_eZ`_ 
aRceZTf]Z�cV Rfi Z]]fdecReZ`_d ]`cd UV ]R ]VTefcV UV 
TVeeV _`eZTV UofeZ]ZdReZ`_)

)&)& 7M<IK@JJ<D<EKJ ;< JT9LI@KT >TETI7LO

l 9Ve RaaRcVZ] aVfe �ecV feZ]Zd� aRc UVd V_WR_ed � aRceZc 
UV 3 R_d Ve aRc UVd aVcd`__Vd RjR_e UVd TRaRTZe�d 
aYjdZbfVd' dV_d`cZV]]Vd `f ^V_eR]Vd c�UfZeVd `f 
f_ ^R_bfV UoVia�cZV_TV Ve UV T`__RZddR_TVd 
� T`_UZeZ`_ bfoV]]Vd RZV_e �e� a]RT�Vd d`fd 
dfcgVZ]]R_TV `f bf"V]]Vd RZV_e cV�f UVd Z_decfTeZ`_d 
T`_TVc_R_e ]ofeZ]ZdReZ`_ UV ]oRaaRcVZ] V_ e`feV d�TfcZe� 
Ve bfoV]]Vd T`^acV__V_e ]Vd UR_XVcd V_T`fcfd) CVd
V_WR_ed _V U`ZgV_e aRd [`fVc RgVT ]oRaaRcVZ]) CV
_Vee`jRXV Ve ]oV_ecVeZV_ aRc ]ofdRXVc _V U`ZgV_e aRd
�ecV VWWVTef�d aRc UVd V_WR_ed' dR_d dfcgVZ]]R_TV)
@<F7 7A 93E67 0 9Ve RaaRcVZ] Ve dVd aRceZVd

RTTVddZS]Vd UVgZV__V_e TYRfUd aV_UR_e ]Vfc
feZ]ZdReZ`_) @] T`_gZV_e UV gVZ]]Vc � _V aRd e`fTYVc ]Vd
�]�^V_ed TYRfWWR_ed) @] T`_gZV_e UV ^RZ_eV_Zc � 
UZdeR_TV ]Vd V_WR_ed UV ^`Z_d UV 3 R_d' � ^`Z_d bf"Z]d
_V d`ZV_e d`fd f_V dfcgVZ]]R_TV T`_eZ_fV)

@<F7 7A 93E67 0 CRZddVc TfZcV UVd R]Z^V_ed
dR_d dfcgVZ]]R_TV V_ feZ]ZdR_e UVd ^ReZ�cVd XcRddVd `f 
UV ]"YfZ]V aVfe �ecV UR_XVcVfi Ve U�T]V_TYVc f_ 
Z_TV_UZV)E< A7D7@J VddRjVc U"�eVZ_UcV f_ Z_TV_UZV 



=I ( /

RgVT UV ]"VRf' ^RZd Rcc�eVc ]"RaaRcVZ] afZd T`fgcZc ]Vd 
W]R^^Vd aRc ViV^a]V RgVT f_ T`fgVcT]V `f f_V
T`fgVcefcV R_eZ(WVf)

@<F7 7A 93E67 0 CV ac`TVddfd UV TfZdd`_ U`Ze
�ecV dfcgVZ]]�) CV ac`TVddfd UV TfZdd`_ � T`fce eVc^V 
U`Ze �ecV dfcgVZ]]� V_ aVc^R_V_TV)

@<F7 7A 93E67 0 IZdbfV U"Z_TV_UZV5 _V aRd
V_ecVa`dVc U"`S[Ved dfc ]Vd dfcWRTVd UV TfZdd`_)

l CoRaaRcVZ] _oVde aRd UVdeZ_� � �ecV ^Zd V_
W`_TeZ`__V^V_e Rf ^`jV_ Uof_V ^Z_feVcZV VieVc_V
`f Uof_ djde�^V UV T`^^R_UV � UZdeR_TV d�aRc�)

l C`cd UV d`_ feZ]ZdReZ`_' ]"RaaRcVZ] UVgZV_e TYRfU)
=RZcV ReeV_eZ`_ � _V aRd e`fTYVc ]Vd �]�^V_ed
TYRfWWR_ed dZef�d � ]"Z_e�cZVfc Uf W`fc)

l CVd a`ZX_�Vd aVfgV_e �ecV TYRfUVd' ^�^V Rac�d
f_V T`fceV a�cZ`UV UofeZ]ZdReZ`_)

l EV aRd feZ]ZdVc UV ac`UfZed U"V_ecVeZV_ ec�d RScRdZWd
`f UV XcRee`Zcd ^�eR]]ZbfVd Ufcd a`fc _Vee`jVc ]R
a`ceV V_ gVccV Uf W`fc' Rf cZdbfV UV cRjVc ]R dfcWRTV
Ve UoV_ecR�_Vc ]o�T]ReV^V_e Uf gVccV)

l EV aRd feZ]ZdVc UoRaaRcVZ] UV _Vee`jRXV � ]R gRaVfc)
@<F7 7A 93E67 0 J"RddfcVc bfV ]"RaaRcVZ] Vde

U�T`__VTe� UV ]"R]Z^V_eReZ`_ RgR_e UV cV^a]RTVc ]R 
]R^aV a`fc �gZeVc e`fe cZdbfV UV TY`T �]VTecZbfV)

@<F7 7A 93E67 0 CVd aRceZVd RTTVddZS]Vd
aVfgV_e UVgV_Zc TYRfUVd Rf T`fcd UV ]"feZ]ZdReZ`_)@] Vde
cVT`^^R_U� Uo�]`ZX_Vc ]Vd [Vf_Vd V_WR_ed)

l M`ecV RaaRcVZ] R �e� ac`UfZe T`_W`c^�^V_e �
e`feVd ]Vd _`c^Vd Ve c�X]V^V_eReZ`_d ]`TR]Vd Ve
Z_eVc_ReZ`_R]Vd V_ gZXfVfc)

l CVd `a�cReZ`_d UoV_ecVeZV_ Ve UV c�aRcReZ`_ U`ZgV_e
�ecV VWWVTef�Vd f_ZbfV^V_e aRc UVd eVTY_ZTZV_d UV
^RZ_eV_R_TV RXc��d) CoZ_deR]]ReZ`_ Ve ]Vd ecRgRfi
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UV c�aRcReZ`_ VWWVTef�d aRc f_ eVTY_ZTZV_ _`_ 
RXc�� aVfgV_e doRg�cVc UR_XVcVfi) EV aRd R]e�cVc 
_Z ^`UZWZVc ]Vd TRcRTe�cZdeZbfVd UV ]oRaaRcVZ]) CVd 
UZda`dZeZWd UV ac`eVTeZ`_d _`_ RURae�d � ]"RaaRcVZ] UV 
TfZdd`_ aVfgV_e ac`g`bfVc UVd RTTZUV_ed)

l 7gR_e ]"Z_deR]]ReZ`_ d"RddfcVc bfV ]Vd T`_UZeZ`_d UV
UZdecZSfeZ`_ ]`TR]V #eV_dZ`_ Ve Wc�bfV_TV �]VTecZbfV$
Ve ]V c�X]RXV UV ]"RaaRcVZ] d`_e T`^aReZS]Vd) CVd
T`_UZeZ`_d UV c�X]RXV UV TVe RaaRcVZ] d`_e Z_dTcZeVd
dfc ]R a]RbfV dZX_R]�eZbfV UV ]oRaaRcVZ])
3GG7AG<BA 0 9Ve RaaRcVZ] dVce f_ZbfV^V_e � UVd

WZ_d UV TfZdd`_ Ve Vde UVdeZ_� f_ZbfV^V_e � f_ fdXRV 
U`^VdeZbfV) @] _V U`Ze aRd �ecV feZ]Zd� � UoRfecVd WZ_d' 
aRc ViV^a]V ]V TYRfWWRXV Uf ]`TR]' `f f_ fdRXV
T`^^VcTZR])

l EV aRd feZ]ZdVc ]R a`ZX_�V UV ]R a`ceV Uf W`fc a`fc
d`f]VgVc `f a`fc U�a]RTVc ]oRaaRcVZ])

l K̀ feVd ]Vd ac�TRfeZ`_d _�TVddRZcVd `_e �e� ^ZdVd V_
sfgcV a`fc XRcR_eZc g`ecV d�TfcZe�) 9`^^V ]V gVccV
Vde dfdTVaeZS]V UV dV ScZdVc' ]V _Vee`jVc RgVT d`Z_
a`fc �gZeVc UV ]V cRjVc) }gZeVc UV WcRaaVc ]V gVccV
RgVT ]Vd RTTVdd`ZcVd UV TfZdZ_V)

l M�cZWZVk bfV ]V T`cU`_ UoR]Z^V_eReZ`_ _oVde aRd
V_U`^^RX� _Z T`Z_T� Rf T`fcd UV ]oZ_deR]]ReZ`_) JZ
]V T�S]V U"R]Z^V_eReZ`_ Vde V_U`^^RX�' Z] U`Ze �ecV
cV^a]RT� aRc ]V WRScZTR_e' d`_ dVcgZTV Rac�d gV_eV
`f UVd aVcd`__Vd UV bfR]ZWZTReZ`_ dZ^Z]RZcV RWZ_
U"�gZeVc f_ UR_XVc)

l EV aRd ]RZddVc ]Vd V_WR_ed ^`_eVc dfc ]R a`ceV Uf
W`fc `f doj RddV`Zc ]`cdbfoV]]V Vde `fgVceV)

l MVfZ]]Vk eV_Zc TVe RaaRcVZ] Y`cd UV ]R a`ce�V UVd
V_WR_ed Ve UVd R_Z^Rfi U`^VdeZbfVd)
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l EV aRd feZ]ZdVc ]oRaaRcVZ] RgR_e d`_ Z_deR]]ReZ`_
T`^a]�eV)

l CoRaaRcVZ] U`Ze �ecV Z_deR]]� aRc f_ eVTY_ZTZV_ bfR]ZWZ�) 
CV WRScZTR_e _V aVfe �ecV eV_f cVda`_dRS]V UV e`fe 
U`^^RXV TRfd� V_ TRd UoZ_deR]]ReZ`_ Z_T`ccVTeV aRc 
f_ eVTY_TZV_ _`_ bfR]ZWZ�)

l L_ ^`jV_ UV U�T`__ViZ`_ Uf c�dVRf UoR]Z^V_eReZ`_ 
RjR_e f_V UZdeR_TV Uo`fgVcefcV UVd T`_eRTed UV e`fd
]Vd a�]Vd U`Ze �ecV ac�gf UR_d ]R TR_R]ZdReZ`_ WZiV 
T`_W`c^�^V_e Rfi c�X]Vd UoZ_deR]]ReZ`_)

l C`cd Uf U�SR]]RXV UV ]oRaaRcVZ]' g�cZWZVc bfoZ] _oR 
aRd �e� V_U`^^RX� Rf T`fcd Uf ecR_da`ce) <_ 
TRd UV U�WRfe' _V aRd feZ]ZdVc ]oRaaRcVZ] Ve WRZcV 
RaaV] Z^^�UZReV^V_e � f_ eVTY_ZTZV_ bfR]ZWZ�) CVd 
^Re�cZRfi feZ]Zd�d a`fc ]oV^SR]]RXV #Ej]`_' RXcRWVd' 
a`]jdejc�_V' VeT)$ aVfgV_e �ecV UR_XVcVfi a`fc 
]Vd V_WR_ed Ve U`ZgV_e �ecV cRddV^S]�d Ve cR_X�d 
Z^^�UZReV^V_e)

l Gc`e�XVc g`ecV RaaRcVZ] UVd T`_UZeZ`_d 
Re^`daY�cZbfVd) EV aRd ]oVia`dVc Rf d`]VZ]' � ]R 
a]fZV' � ]R _VZXV' � ]R a`fddZ�cV `f � e`feV Yf^ZUZe� 
ViTVddZgV)

l CVd ^Re�cZRfi Rfe`fc UV ]oRaaRcVZ] #^VfS]Vd$ 
U`ZgV_e a`fg`Zc dfaa`ceVc f_V eV^a�cRefcV ^Z_Z^f^ 
UV ,++ w9)

l CoRaaRcVZ] _V U`Ze aRd �ecV Z_deR]]� UVccZ�cV f_V a`ceV 
U�T`cReZgV' RWZ_ Uo�gZeVc f_V dfcTYRfWWV)

)&+& 7L 9FLIJ ;< C6LK@C@J7K@FE

l C`cd UV ]R acV^Z�cV feZ]ZdReZ`_ UV g`ecV W`fc' Z] Vde 
a`ddZS]V bfof_V ]�X�cV `UVfc dV WRddV dV_eZc) 9VTZ 
Vde aRcWRZeV^V_e _`c^R]) 9VeeV `UVfc Vde UfV Rfi
^Re�cZRfi UoZd`]ReZ`_ a]RT�d dfc ]Vd c�dZdeR_TVd) 
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7gR_e UofeZ]ZdVc g`ecV W`fc a`fc ]R acV^Z�cV W`Zd' ]V 
WRZcV W`_TeZ`__Vc � gZUV dfc ]R eV^a�cRefcV ^RiZ^R]V 
aV_UR_e /0 ^Z_feVd) M�cZWZVc bfV ]oV_gZc`__V^V_e 
UR_d ]VbfV] ]V ac`UfZe Vde Z_deR]]� Vde T`ccVTeV^V_e 
gV_eZ]�)

l IVdeVc acfUV_e ]`cd UV ]o`fgVcefcV UV ]R a`ceV Uf W`fc
aV_UR_e `f Rac�d ]R TfZdd`_) CR gRaVfc do�TYRaaR_e
Uf W`fc aVfe ac`g`bfVc UVd Sc�]fcVd)

l EV aRd a]RTVc UV ^Re�cZRfi T`^SfdeZS]Vd `f
Z_W]R^^RS]Vd UR_d ]oRaaRcVZ] `f ac�d UV ]oRaaRcVZ]
]`cdbfoZ] Vde V_ W`_TeZ`__V^V_e)

3 @<F7 7A 93E67 0 CR eV^a�cRefcV UVd dfcWRTVd
RTTVddZS]Vd aVfe �ecV �]Vg�V ]`cdbfV ]"RaaRcVZ] Vde
V_ W`_TeZ`__V^V_e)

l K̀ f[`fcd feZ]ZdVc UVd XR_ed UV TfZdZ_V Zd`]R_ed a`fc
^VeecV ]Vd R]Z^V_ed Rf W`fc `f ]Vd d`ceZc Uf W`fc)

@<F7 7A 93E67 0 CRZddVc TfZcV UVd R]Z^V_ed
dR_d dfcgVZ]]R_TV V_ feZ]ZdR_e UVd ^ReZ�cVd XcRddVd `f 
UV ]"YfZ]V aVfe �ecV UR_XVcVfi Ve U�T]V_TYVc f_ 
Z_TV_UZV) E< A7D7@J VddRjVc U"�eVZ_UcV f_ Z_TV_UZV 
RgVT UV ]"VRf' ^RZd Rcc�eVc ]"RaaRcVZ] afZd T`fgcZc ]Vd 
W]R^^Vd aRc ViV^a]V RgVT f_ T`fgVcT]V `f f_V
T`fgVcefcV R_eZ(WVf)

3 3GG7AG<BA 0 CV ac`TVddfd UV TfZdd`_ U`Ze �ecV
dfcgVZ]]�) L_ ac`TVddfd UV TfZdd`_ T`fce U`Ze �ecV
dfcgVZ]]� dR_d Z_eVccfaeZ`_)

l JZ ]oRaaRcVZ] cVdeV Z_feZ]Zd� aV_UR_e f_V a�cZ`UV
ac`]`_X�V' �eVZ_UcV ]oZ_eVccfaeVfc acZ_TZaR])

l JoRddfcVc bfV ]Vd ^R_VeeVd UV ]oRaaRcVZ] cVdeV_e
e`f[`fcd V_ a`dZeZ`_ u ( z #Rcc�e$ ]`cdbfV ]oRaaRcVZ]
_oVde aRd feZ]Zd�)

l CR ]�TYVWcZeV doZ_T]Z_V ]`cdbfo`_ ]R d`ce Uf W`fc)
7eeV_eZ`_ � _V aRd cV_gVcdVc _Z � WRZcV e`^SVc
UoR]Z^V_ed V_ ]R d`ceR_e Uf W`fc)
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l EV cZV_ a]RTVc dfc ]R a`ceV Uf W`fc ]`cdbfoV]]V Vde
`fgVceV) 9VTZ a`fccRZe U�d�bfZ]ZScVc ]V W`fc `f
V_U`^^RXVc ]R a`ceV)

l EV aRd a]RTVc Uo�]�^V_ed ]`fcUd `f Z_W]R^^RS]Vd
dfc ]V eZc`Zc aRc ViV^a]V UVd `S[Ved V_ _j]`_'
UVd dRTd a]RdeZbfVd' Uf aRaZVc `f Uf eZddf) 9VTZ
T`^acV_U ]Vd fdeV_dZ]Vd T`^a`ceR_e UVd �]�^V_ed
V_ a]RdeZbfV #aRc ViV^a]V ]R a`ZX_�V$)

l EV aRd dfdaV_UcV UV e`cTY`_d `f RfecVd eZddfd dfc
]oRaaRcVZ] `f dfc dVd a`ZX_�Vd)

)&,& E<KKFP7>< <K <EKI<K@<E

l M�cZWZVc bfV ]oR]Z^V_eReZ`_ �]VTecZbfV UV ]oRaaRcVZ]
Vde SZV_ T`fa�V RgR_e UoVWWVTefVc e`feV `a�cReZ`_ UV
_Vee`jRXV `f UoV_ecVeZV_)

l EV aRd cVeZcVc ]Vd ^R_VeeVd a`fc _Vee`jVc ]V
SR_UVRf UV T`^^R_UVd)

l G`fc RddfcVc ]oVWWZTRTZe� Ve ]R d�TfcZe� UV g`ecV
RaaRcVZ]' feZ]ZdVc f_ZbfV^V_e UVd aZ�TVd U�eRTY�Vd
Uo`cZXZ_V Ve WRZcV RaaV] � _`d eVTY_ZTZV_d bfR]ZWZ�d V_
TRd UV SVd`Z_)

6tPYN_NaV\[ 57 QR P\[S\_ZVat

E`fd U�T]Rc`_d bfV _`d ac`UfZed dReZdW`_e 
Rfi ViZXV_TVd UVd UZcVTeZgVd' UVd U�TZdZ`_d 
Ve UVd c�X]V^V_eReZ`_d Vfc`a�V__Vd V_ 
gZXfVfc)

9Ve RaaRcVZ] R �e� T`_�f a`fc f_ fdRXV ViT]fdZgV^V_e 
U`^VdeZbfV) K̀ feV RfecV feZ]ZdReZ`_ #aRc ViV^a]V a`fc
TYRfWWVc f_V aZ�TV$ Vde Z_RURae�V `f UR_XVcVfdV)

9VeeV _`eZTV UofeZ]ZdReZ`_ doRaa]ZbfV � a]fdZVfcd
^`U�]Vd) @] Vde a`ddZS]V bfoZ] ViZdeV TVceRZ_Vd 
UZWW�cV_TVd V_ecV TVd Z_decfTeZ`_d Ve g`ecV ^`U�]V)

@V`R Nb _ROba QR c\a_R ZNPUV[R
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9V dj^S`]V dfc ]V ac`UfZe `f dfc d`_
V^SR]]RXV Z_UZbfV bfoZ] _V U`Ze aRd �ecV ecRZe� 
T`^^V f_ dZ^a]V U�TYVe ^�_RXVc) @] U`Ze �ecV 
U�a`d� UR_d f_ a`Z_e UV T`]]VTeV RURae� a`fc 
bfV ]Vd �bfZaV^V_ed �]VTecZbfVd Ve 
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P]]Y T]` Tcbc`S `STS`S\QS)
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l 9O`STcZZg `SOR OZZ W\ab`cQbW]\a PST]`S caW\U g]c`
O^^ZWO\QS O\R YSS^ bVS[ W\ O Q]\dS\WS\b ^ZOQS T]`
`STS`S\QS eVS\ \SQSaaO`g)

l IVWa [O\cOZ VOa PSS\ ^`S^O`SR T]` []`S bVO\ ]\S
[]RSZ bVS`ST]`S g]c` O^^ZWO\QS [Og \]b VOdS a][S
]T bVS TSObc`Sa RSaQ`WPSR eWbVW\) =]` bVWa `SOa]\' Wb
Wa W[^]`bO\b b] ^Og ^O`bWQcZO` ObbS\bW]\ b] O\g TWUc`Sa
eVWZab `SORW\U bVS ]^S`ObW\U [O\cOZ)

)&) ><E<I7C J7=<KP N7IE@E>J

l IVWa O^^ZWO\QS QO\ PS caSR Pg QVWZR`S\ OUSR T`][
3 gSO`a O\R OP]dS O\R Pg ^S`a]\a eWbV `SRcQSR
^VgaWQOZ' aS\a]`g ]` [S\bOZ QO^OPWZWbWSa ]` ZOQY
]T Sf^S`WS\QS O\R Y\]eZSRUS WT bVSg VOdS PSS\
UWdS\ ac^S`dWaW]\ ]` W\ab`cQbW]\ Q]\QS`\W\U caS ]T
bVS O^^ZWO\QS W\ O aOTS eOg O\R c\RS`abO\R bVS
VOhO`Ra W\d]ZdSR) 9VWZR`S\ aV]cZR \]b ^ZOg eWbV bVS
O^^ZWO\QS) 9ZSO\W\U O\R caS` [OW\bS\O\QS aV]cZR
\]b PS [ORS Pg QVWZR`S\ eWbV]cb ac^S`dWaW]\)

J3EA<A90 IVS O^^ZWO\QS O\R Wba OQQSaaWPZS ^O`ba
PSQ][S V]b Rc`W\U caS) 9O`S aV]cZR PS bOYS\ b] Od]WR
b]cQVW\U VSObW\U SZS[S\ba) ASS^ QVWZR`S\ ZSaa bVO\ 3
gSO`a ]T OUS OeOg c\ZSaa bVSg O`S Q]\bW\cOZZg
ac^S`dWaSR)

J3EA<A90 J\ObbS\RSR Q]]YW\U ]\ O V]P eWbV
TOb ]` ]WZ QO\ PS RO\US`]ca O\R [Og `SacZb W\ TW`S)
D<K<G b`g b] SfbW\UcWaV acQV O TW`S eWbV eObS '̀ Pcb
aeWbQV ]TT bVS O^^ZWO\QS O\R Q]dS` bVS TZO[S eWbV O ZWR
]` O TW`S PZO\YSb)

53HG<BA0 IVS Q]]YW\U ^`]QSaa VOa b] PS
ac^S`dWaSR) 7 aV]`b bS`[ Q]]YW\U ^`]QSaa VOa b] PS
ac^S`dWaSR Q]\bW\c]caZg



<D ( /

J3EA<A90 ;O\US` ]T TW`S5 ;] \]b ab]`S WbS[a
]\ bVS Q]]YW\U ac`TOQSa)

J3EA<A90 @T bVS ac`TOQS Wa Q`OQYSR' aeWbQV ]TT
bVS O^^ZWO\QS b] Od]WR bVS ^]aaWPWZWbg ]T SZSQb`WQ aV]QY)

l =]` []RSZa eVWQV W\Q]`^]`ObS O V]P ZWR' QZSO\ O\g
a^WZZOUSa ]TT bVS ZWR PST]`S caS O\R OZZ]e bVS Q]]YS`
b] Q]]Z PST]`S QZ]aW\U bVS ZWR)

l ;] \]b ]^S`ObS bVS O^^ZWO\QS eWbV O\ SfbS`\OZ bW[S`
]` aS^O`ObS `S[]bS(Q]\b`]Z agabS[)

l ;c`W\U caS bVS O^^ZWO\QS eWZZ USb V]b) 9O`S aV]cZR
PS bOYS\ b] Od]WR b]cQVW\U VSObW\U SZS[S\ba W\aWRS
bVS ]dS\)

l ?O\RZSa [Og USb V]b OTbS` O aV]`b ^S`W]R Rc`W\U caS)

l ;] \]b caS VO`aV OP`OaWdS QZSO\S`a ]` aQ]c`S`a b]
QZSO\ ]dS\ ac`TOQSa) IVSg QO\ aQ`ObQV bVS ac`TOQS
eVWQV [Og `SacZb W\ aVObbS`W\U ]T bVS R]]` UZOaa ]`
RO[OUS b] bVS ac`TOQSa)

l ;] \]b caS abSO[ QZSO\S`a T]` QZSO\W\U bVS
O^^ZWO\QS)

J3EA<A90 I] Od]WR bVS ^]aaWPWZWbg ]T SZSQb`WQ
aV]QYa' [OYS ac`S bVOb bVS O^^ZWO\QS Wa aeWbQVSR ]TT
PST]`S `S^ZOQW\U bVS ZO[^)

53HG<BA0 7QQSaaWPZS ^O`ba [Og PS V]b eVS\
Q]]YW\U ]` U`WZZW\U) ASS^ g]c\U QVWZR`S\ OeOg T`][ bVS
O^^ZWO\QS eVS\ Wb Wa W\ caS)

l M]c` O^^ZWO\QS Wa ^`]RcQSR W\ OQQ]`RO\QS eWbV OZZ
O^^ZWQOPZS Z]QOZ O\R W\bS`\ObW]\OZ abO\RO`Ra O\R
`SUcZObW]\a)

l COW\bS\O\QS O\R `S^OW` e]`Y aV]cZR ]\Zg PS QO``WSR
]cb Pg OcbV]`WaSR aS`dWQS bSQV\WQWO\a) @\abOZZObW]\
O\R `S^OW` e]`Y bVOb Wa QO``WSR ]cb Pg c\OcbV]`WaSR
bSQV\WQWO\a [Og PS RO\US`]ca) ;] \]b OZbS` ]`



<E ( 0

[]RWTg bVS a^SQWTWQObW]\a ]T bVS O^^ZWO\QS W\ O\g
eOg) @\O^^`]^`WObS V]P UcO`Ra QO\ QOcaS OQQWRS\ba)

l 8ST]`S Q]\\SQbW\U g]c` O^^ZWO\QS' [OYS ac`S
bVOb bVS Z]QOZ RWab`WPcbW]\ Q]\RWbW]\a #\Obc`S ]T bVS
UOa O\R UOa ^`Saac`S ]` SZSQb`WQWbg d]ZbOUS O\R
T`S_cS\Qg$ O\R bVS a^SQWTWQObW]\a ]T bVS O^^ZWO\QS
O`S Q][^ObWPZS) IVS a^SQWTWQObW]\a T]` bVWa O^^ZWO\QS
O`S abObSR ]\ bVS ZOPSZ)

53HG<BA0 IVWa O^^ZWO\QS Wa RSaWU\SR ]\Zg T]`
Q]]YW\U T]]R O\R Wa W\bS\RSR T]` W\R]]` R][SabWQ
V]caSV]ZR caS ]\Zg) @b aV]cZR \]b PS caSR T]` O\g
]bVS` ^c`^]aS ]` W\ O\g ]bVS` O^^ZWQObW]\' acQV Oa T]`
\]\(R][SabWQ caS' W\ O Q][[S`QWOZ S\dW`]\[S\b ]` T]`
VSObW\U O `]][)

l ;] \]b caS bVS ]dS\ R]]` VO\RZSa b] ZWTb ]` []dS bVS
O^^ZWO\QS)

l 7ZZ ^]aaWPZS [SOac`Sa VOdS PSS\ bOYS\ b] S\ac`S
g]c` aOTSbg) HW\QS bVS UZOaa [Og P`SOY' QO`S aV]cZR
PS bOYS\ eVWZS QZSO\W\U b] Od]WR aQ`ObQVW\U) 7d]WR
VWbbW\U ]` Y\]QYW\U bVS UZOaa eWbV OQQSaa]`WSa)

l COYS ac`S bVOb bVS ac^^Zg Q]`R Wa \]b b`O^^SR ]`
RO[OUSR Rc`W\U W\abOZZObW]\) @T bVS ac^^Zg Q]`R Wa
RO[OUSR' Wb [cab PS `S^ZOQSR Pg bVS [O\cTOQbc`S '̀
Wba aS`dWQS OUS\b ]` aW[WZO`Zg _cOZWTWSR ^S`a]\a W\
]`RS` b] ^`SdS\b O VOhO`R)

l ;] \]b ZSb QVWZR`S\ QZW[P ]\ bVS ]dS\ R]]` ]` aWb ]\ Wb
eVWZS Wb Wa ]^S\)

l FZSOaS YSS^ QVWZR`S\ O\R O\W[OZa OeOg T`][ bVWa
O^^ZWO\QS)

)&* @EJK7CC7K@FE N7IE@E>J

l ;] \]b ]^S`ObS bVS O^^ZWO\QS PST]`S Wb Wa TcZZg
W\abOZZSR)

l IVS O^^ZWO\QS [cab PS W\abOZZSR Pg O\ OcbV]`WaSR



<E ( 1

bSQV\WQWO\) IVS [O\cTOQbc`S` Wa \]b `Sa^]\aWPZS
T]` O\g RO[OUS bVOb [WUVb PS QOcaSR Pg RSTSQbWdS
^ZOQS[S\b O\R W\abOZZObW]\ Pg c\OcbV]`WaSR ^S]^ZS)

l LVS\ bVS O^^ZWO\QS Wa c\^OQYSR' [OYS ac`S bVOb
Wb Wa VOa \]b PSS\ RO[OUSR Rc`W\U b`O\a^]`bObW]\)
@\ bVS QOaS ]T O RSTSQb R] \]b caS bVS O^^ZWO\QS
O\R Q]\bOQb O _cOZWTWSR aS`dWQS OUS\b W[[SRWObSZg)
IVS [ObS`WOZa caSR T]` ^OQYOUW\U #\gZ]\' abO^ZS`a'
Hbg`]T]O[' SbQ)$ [Og PS VO`[TcZ b] QVWZR`S\ O\R bVSg
aV]cZR PS Q]ZZSQbSR O\R `S[]dSR W[[SRWObSZg)

l F`]bSQb g]c` O^^ZWO\QS OUOW\ab Ob[]a^VS`WQ STTSQba)
;] \]b Sf^]aS Wb b] STTSQba acQV Oa ac\' `OW\' a\]e'
Rcab ]` SfQSaaWdS Vc[WRWbg)

l CObS`WOZa O`]c\R bVS O^^ZWO\QS #W)S) QOPW\Sba$ [cab
PS OPZS b] eWbVabO\R O [W\W[c[ bS[^S`Obc`S ]T
,++k9)

l IVS O^^ZWO\QS [cab \]b PS W\abOZZSR PSVW\R O
RSQ]`ObWdS R]] '̀ W\ ]`RS` b] Od]WR ]dS`VSObW\U)

)&+ ;LI@E> LJ<

l LVS\ g]c TW`ab caS g]c` ]dS\' g]c [Og \]bWQS O
aZWUVb a[SZZ) IVWa Wa ^S`TSQbZg \]`[OZ O\R Wa QOcaSR
Pg bVS W\acZObW]\ [ObS`WOZa ]\ bVS VSObS` SZS[S\ba)
LS acUUSab bVOb' PST]`S caW\U g]c` ]dS\ T]` bVS
TW`ab bW[S' g]c ZSOdS Wb S[^bg O\R aSb Wb Ob [OfW[c[
bS[^S`Obc`S T]` /0 [W\cbSa) COYS ac`S bVOb bVS
S\dW`]\[S\b W\ eVWQV bVS ^`]RcQb Wa W\abOZZSR Wa eSZZ
dS\bWZObSR)

l IOYS QO`S eVS\ ]^S\W\U bVS ]dS\ R]]` Rc`W\U ]`
OTbS` Q]]YW\U) IVS V]b abSO[ T`][ bVS ]dS\ [Og
QOcaS Pc`\a)

l ;] \]b ^cb TZO[[OPZS ]` Q][PcabWPZS [ObS`WOZa W\ ]`
\SO` bVS O^^ZWO\QS eVS\ Wb Wa ]^S`ObW\U)

l 7ZeOga caS ]dS\ UZ]dSa b] `S[]dS O\R `S^ZOQS T]]R
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W\ bVS ]dS\)

;] \]b ZSOdS bVS Q]]YS` c\ObbS\RSR eVWZS
Q]]YW\U eWbV a]ZWR ]` ZW_cWR ]WZa) IVSg [Og QObQV TW`S
c\RS` Sfb`S[S VSObW\U Q]\RWbW]\a) DSdS` ^]c` eObS`
]\ b] TZO[Sa bVOb O`S QOcaSR Pg ]WZ' W\abSOR aeWbQV bVS
Q]]YS` ]TT O\R Q]dS` bVS ^O\ eWbV Wba ZWR ]` O TW`S
PZO\YSb)

l 7ZeOga ^]aWbW]\ ^O\a ]dS` bVS QS\b`S ]T bVS Q]]YW\U
h]\S' O\R bc`\ bVS VO\RZSa b] O aOTS ^]aWbW]\ a] bVSg
QO\\]b PS Y\]QYSR ]` U`OPPSR)

l @T bVS ^`]RcQb eWZZ \]b PS caSR T]` O Z]\U ^S`W]R ]T
bW[S' bc`\ bVS [OW\ Q]\b`]Z aeWbQV ]TT) Ic`\ bVS UOa
dOZdS ]TT eVS\ O UOa O^^ZWO\QS Wa \]b W\ caS)

l COYS ac`S bVS O^^ZWO\QS Q]\b`]Z Y\]Pa O`S OZeOga
Z_ eYV p(n #ab]^$ ^]aWbW]\ eVS\ bVS O^^ZWO\QS Wa \]b W\
caS)

l IVS b`Oga W\QZW\S eVS\ ^cZZSR ]cb) IOYS QO`S \]b
b] a^WZZ ]` R`]^ V]b T]]R eVWZS `S[]dW\U Wb T`][ bVS
]dS\)

l ;] \]b ^ZOQS O\gbVW\U ]\ bVS ]dS\ R]]` eVS\ Wb Wa
]^S\) IVWa Q]cZR c\POZO\QS bVS ]dS\ ]` RO[OUS bVS
R]] )̀

l ;] \]b ^ZOQS VSOdg ]` TZO[[OPZS WbS[a #S)U) \gZ]\'
^ZOabWQ POU' ^O^S '̀ QZ]bV' SbQ)$ W\b] bVS R`OeS )̀ IVWa
W\QZcRSa Q]]YeO`S eWbV ^ZOabWQ OQQSaa]`WSa #S)U)
VO\RZSa$)

l ;] \]b VO\U b]eSZa' RWaVQZ]bVa ]` QZ]bVSa T`][ bVS
O^^ZWO\QS ]` Wba VO\RZSa)

)&, ;LI@E> 9C<7E@E> 7E; D7@EK<E7E9<

l COYS ac`S bVOb g]c` O^^ZWO\QS Wa bc`\SR ]TT Ob
bVS [OW\a PST]`S QO``gW\U ]cb O\g QZSO\W\U ]`
[OW\bS\O\QS)

l ;] \]b `S[]dS bVS Q]\b`]Z Y\]Pa b] QZSO\ bVS Q]\b`]Z



<E ( 3

^O\SZ)

l I] [OW\bOW\ bVS STTWQWS\Qg O\R aOTSbg ]T g]c`
O^^ZWO\QS' eS `SQ][[S\R g]c OZeOga caS ]`WUW\OZ
a^O`S ^O`ba O\R b] QOZZ ]c` OcbV]`WaSR aS`dWQS
OUS\ba W\ QOaS ]T \SSR)

57 6RPYN_NaV\[ \S P\[S\_ZVaf

LS RSQZO`S bVOb ]c` ^`]RcQba [SSb bVS
O^^ZWQOPZS <c`]^SO\ ;W`SQbWdSa' ;SQWaW]\a
O\R GSUcZObW]\a O\R bVS `S_cW`S[S\ba ZWabSR
W\ bVS abO\RO`Ra `STS`S\QSR)

IVWa O^^ZWO\QS VOa PSS\ RSaWU\SR b] PS caSR ]\Zg
T]` V][S Q]]YW\U) 7\g ]bVS` caS #acQV Oa VSObW\U O
`]][$ Wa W[^`]^S` O\R RO\US`]ca)

IVS ]^S`ObW\U W\ab`cQbW]\a O^^Zg b] aSdS`OZ []RSZa)
M]c [Og \]bWQS RWTTS`S\QSa PSbeSS\ bVSaS W\ab`cQbW]\a
O\R g]c` []RSZ)

6V`]\`NY \S f\b_ \YQ ZNPUV[R

IVWa ag[P]Z ]\ bVS ^`]RcQb ]` ]\ Wba ^OQYOUW\U
W\RWQObSa bVOb bVWa ^`]RcQb aV]cZR \]b PS
b`SObSR Oa V]caSV]ZR eOabS) @\abSOR Wb aV]cZR
PS VO\RSR ]dS` b] bVS O^^ZWQOPZS Q]ZZSQbW]\
^]W\b T]` bVS `SQgQZW\U ]T SZSQb`WQOZ O\R

SZSQb`]\WQ S_cW^[S\b) 8g S\ac`W\U bVWa ^`]RcQb Wa
RWa^]aSR ]T Q]``SQbZg' g]c eWZZ VSZ^ ^`SdS\b ^]bS\bWOZ
\SUObWdS Q]\aS_cS\QSa T]` bVS S\dW`]\[S\b O\R
Vc[O\ VSOZbV' eVWQV Q]cZR ]bVS`eWaS PS QOcaSR Pg
W\O^^`]^`WObS eOabS VO\RZW\U ]T bVWa ^`]RcQb) =]` []`S
RSbOWZSR W\T]`[ObW]\ OP]cb `SQgQZW\U ]T bVWa ^`]RcQb'
^ZSOaS Q]\bOQb g]c` Z]QOZ QWbg ]TTWQS' g]c` V]caSV]ZR
eOabS RWa^]aOZ aS`dWQS ]` bVS `SbOWZS` eV] g]c
^c`QVOaSR bVWa ^`]RcQb T`][)
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J3EA<A9 0 IVWa O^^ZWO\QS [cab PS
W\abOZZSR Pg O\ OcbV]`WaSR aS`dWQS

^S`a]\ ]` _cOZWTWSR bSQV\WQWO\' OQQ]`RW\U b]
bVS W\ab`cQbW]\a W\ bVWa UcWRS O\R W\
Q][ ẐWO\QS eWbV bVS Qc``S\b Z]QOZ
`SUcZObW]\a)

l @\Q]``SQb W\abOZZObW]\ [Og QOcaS VO`[
O\R RO[OUS' T]` eVWQV bVS [O\cTOQbc`S`
OQQS^ba \] `Sa^]\aWPWZWbg O\R bVS
eO``O\bg eWZZ \]b PS dOZWR)

l F`W]` b] W\abOZZObW]\' S\ac`S bVOb bVS Z]QOZ
RWab ẀPcbW]\ Q]\RWbW]\a #SZSQb`WQWbg d]ZbOUS
O\R T`S_cS\Qg$ O\R bVS ORXcab[S\ba
]T bVS O^^ZWO\QS O`S Q][^ObWPZS) IVS
ORXcab[S\b Q]\RWbW]\a T]` bVWa O^ ẐWO\QS
O`S abObSR ]\ bVS ZOPSZ)

l IVS ZOea' ]`RW\O\QSa' RW`SQbWdSa O\R
abO\RO`Ra W\ T]`QS W\ bVS Q]c\b`g ]T caS
O`S b] PS T]ZZ]eSR #aOTSbg `SUcZObW]\a'
^`]^S` `SQgQZW\U W\ OQQ]`RO\QS eWbV bVS
`SUcZObW]\a' SbQ)$)

*&) @EJKIL9K@FEJ =FI K?< @EJK7CC<I

9R[R_NY V[`a_bPaV\[`

l 7TbS` `S[]dW\U bVS ^OQYOUW\U [ObS`WOZ
T`][ bVS O^^ZWO\QS O\R Wba OQQSaa] ẀSa'
S\ac`S bVOb bVS O^^ZWO\QS Wa \]b
RO[OUSR) @T g]c aca^SQb O\g RO[OUS'
R] \]b caS Wb O\R Q]\bOQb O\ OcbV]`WaSR
aS`dWQS ^S`a]\ ]` _cOZWTWSR bSQV\WQWO\
W[[SRWObSZg)

l COYS ac`S bVOb bVS`S O`S \] TZO[[OPZS
]` Q][PcabWPZS [ObS`WOZa W\ bVS QZ]aS
dWQW\Wbg' acQV Oa Qc`bOW\a' ]WZ' QZ]bV SbQ)
eVWQV [Og QObQV TW`S)

l IVS e]`Yb]^ O\R Tc`\Wbc`S ac``]c\RW\U
bVS O^^ZWO\QS [cab PS [ORS ]T
[ObS`WOZa `SaWabO\b b] bS[^S`Obc`Sa
OP]dS ,++k9)

l @T O Q]]YS` V]]R ]` Qc^P]O`R Wa b] PS
W\abOZZSR OP]dS bVS O^^ZWO\QS' bVS aOTSbg
RWabO\QS PSbeSS\ Q]]Yb]^ O\R O\g
Qc^P]O`R*Q]]YS` V]]R aV]cZR PS Oa
aV]e\ PSZ]e)
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