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CMTYQZNQPUZSaZSQZ PQ_ FZ`Q^ZQTYQZ_ UZ QZSQ^ 4N_`UYYaZS YU` PQ^ 
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h 8Z`cUOWQXZ aZP W[[^PUZUQ^QZ W[ZW^Q`Q^ ?MnZMTYQZ PQ^ ?M^W`NQM^NQU`aZS UY 
CMTYQZ PQ^ D`^M`QSUQ aZP PQ_ 5aPSQ`_

h D`QaQ^aZS aZP 4a_NMa PQ^ UZ`Q^ZM`U[ZMX Q^R[XS^QUOTQZ ?M^W`\[_U`U[Z _[cUQ 4aRNMa 
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<ZR[^YM`U[Z_YM`Q^UMXUQZ _[cUQ B^[PaW`\^o_QZ`M`U[ZQZ aZP &DOTaXaZSQZ
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h mNQ^\^qRaZS PQ^ B^[PaW`& aZP B^QU_\[XU`UW aZP 4Z\M_lRMPi\UNQ_`oR`SRUkp4k`U!R`"S8!U(@ < 4 2 < 8 / 9 A

h >QU`aZS b[Z B^[VQW`QZ fa^ 8UZRqT^aZS ZQaQ^ B^[PaW`Q% fa^ DQZWaZS PQ^ 
;Q^_`QXXaZS_W[_`QZ aZP fa^ B^[fQ__bQ^NQ__Q^aZS

h CQ\^o_QZ`M`U[Z PQ_ FZ`Q^ZQTYQZ_ _[cUQ BXMZaZS% =[[^PUZM`U[Z aZP 5QSXQU`aZS PQ^ 
EQUXZMTYQ MZ ?Q__QZ% bQ^WMaR_Rp^PQ^ZPQZ GQ^MZ_`MX`aZSQZ% D\[Z_[^UZSQbQZ`_ 
_[cUQ UZ`Q^ZM`U[ZMXQZ ;oZPXQ^YQQ`UZS_

h DUOTQ^_`QXXaZS PQ^ fUQXSQ^UOT`Q`QZ =[YYaZUWM`U[Z YU` Qd`Q^ZQZ 7UQZ_`XQU_`Q^Z% a'M' 
4SQZ`a^QZ aZP <Z_`U`a`QZ MaR PQZ :QNUQ`QZ ?M^W`R[^_OTaZS% HQ^NaZS aZP 
?M^WQ`UZSNQ^M`aZS

h =[[^PUZM`U[Z ^QXQbMZ`Q^ B^Q__QMW`UbU`o`QZ UY :Q_OToR`_NQ^QUOT I&:>AA

h BRXQSQ \Q^_pZXUOTQ^ =[Z`MW`Q fa YMnSQNXUOTQZ ?aX`U\XUWM`[^QZ Nfc' 
:Q_OToR`_\M^`ZQ^Z% a'M' B^Q__QbQ^`^Q`Q^Z% GQ^NoZPQZ% cUOT`USQZ >UQRQ^MZ`QZ% =aZPQZ 
aZP ;[OT_OTaXQZ

!*6,.072)50,.672) ( #$&& % %.6-0.,+ +,5 %)2)-,1,26 "3)4+5
h 9qT^aZS QUZQ_ )(&Wp\RUSQZ EQMY_ YU` RMOTXUOTQ^ aZP PU_fU\XUZM^U_OTQ^ GQ^MZ`c[^`aZS

h 5Q^M`aZS PQ^ FZ`Q^ZQTYQZ_RqT^aZS fa^ 4a_^UOT`aZS PQ^ FZ`Q^ZQTYQZ_MW`UbU`o`QZ MX_ 
EQUX PQ_ ?MZMSQYQZ` 5[M^P_

DQUZ 4^NQU`_SQNUQ` NQTQ^^_OT`Q Q^ UYYQ^ RMOTXUOT _[abQ^oZ aZP WMZZ`Q _UOT YU` MXXQZ 
B^[fQ__QZ aZP :QSQNQZTQU`QZ PQ_ FZ`Q^ZQTYQZ_ _QT^ Sa` Ma_' ;Q^^ F\T[RR bQ^RqS` qNQ^ 
QUZ aYRMZS^QUOTQ_ aZP MW`aQXXQ_ 9MOTcU__QZ% cQXOTQ_ Q^ _UOT Pa^OT PUQ UZ`QZ_UbQ EQUXZMTYQ 
MZ DOTaXaZSQZ MZSQQUSZQ` TM`' 7a^OT _QUZQ _OTZQXXQ 4aRRM__aZS_SMNQ NQTQ^^_OT`Q Q^ ZMOT 
Wa^fQ^ 8UZM^NQU`aZS_fQU` _QUZ 4^NQU`_SQNUQ` aYRM__QZP' ;Q^^ F\T[RR M^NQU`Q`Q MaOT UZ 
_OTcUQ^USQZ DU`aM`U[ZQZ aZP aZ`Q^ KQU`P^aOW MN_[Xa` fabQ^Xo__US' 8^ NQTUQX` UYYQ^ QUZQZ 
WXM^QZ =[\R aZP TUQX` EQ^YUZb[^SMNQZ _`Q`_ QUZ' <Z MXXQZ DU`aM`U[ZQZ ^QMSUQ^`Q ;Q^^ F\T[RR 
ManQ^[^PQZ`XUOT bQ^MZ`c[^`aZS_NQca__`% fUQX[^UQZ`UQ^` aZP SQcU__QZTMR`' ;Q^b[^faTQNQZ 
_UZP _QUZ NQ_[ZPQ^Q_ 8ZSMSQYQZ` aZP _QUZQ 8USQZUZU`UM`UbQ' 8^ XQU_`Q`Q MaOT aZ`Q^ 
EQ^YUZP^aOW aZP NQU _OTcUQ^USQZ 5QPUZSaZSQZ VQPQ^fQU` Sa`Q 4^NQU`'

DQUZQ 4aRSMNQ MX_ EQMYXQU`Q^ MN_[XbUQ^`Q Q^ _QT^ Sa`' ?U` _QUZQZ >QU_`aZSQZ cM^QZ cU^ UZ 
VQPQ^ ;UZ_UOT` _`Q`_ b[XX faR^UQPQZ' ;Q^^ F\T[RR cM^ QUZ cQ^`b[XXQ^ ?U`M^NQU`Q^' 4aRS^aZP _QUZQ^ 
_QT^ W[XXQSUMXQZ aZP R^QaZPXUOTQZ 4^` bQ^XUQR PUQ Ka_MYYQZM^NQU` YU` _QUZQZ G[^SQ_Q`f`QZ% 
=[XXQSQZ aZP ?U`M^NQU`Q^Z _`Q`_ _QT^ Sa`' ;Q^^ F\T[RR SUZS VQPQ^fQU` _QT^ RXQdUNQX aZP 
PU\X[YM`U_OT MaR 4ZXUQSQZ aZ_Q^Q^ :Q_OToR`_\M^`ZQ^ QUZ' 8^ M^NQU`Q`Q _QT^ Sa` YU` UTZQZ 
fa_MYYQZ'

;Q^^ F\T[RR _OTQUPQ` MaR QUSQZQZ HaZ_OT Ma_ aZ_Q^QY FZ`Q^ZQTYQZ Ma_' HU^ NQPMaQ^Z 
PUQ_ aZP cqZ_OTQZ UTY Rq^ PUQ KaWaZR` MXXQ_ :a`Q'

?M^]aM^`LQUZ% PQZ *0'(.'*().
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9O[[  *$)&")#! !(&'%%,! QOLY[OX KW ('$ ;KX^K[ '/-'" ][K] KW '$ 5OcOWLO[ (&&( SX ^X\O[ 
FX]O[XORWOX  OROWKV\ D]OSXLOS\ AKMUKQSXQ 8[^ZZO! OSX$

5SO D]OSXLOS\ AA= 8WLA: `^[NO c^W '$ 7OL[^K[ (&&+ _YX NO[ 44=#8[^ZZO kLO[XYWWOX ^XN SX 
NSO\OW J^\KWWOXRKXQ SX NSO 44= =KLOV 8WL9 ^W PS[WSO[]$ 5SO 44=#8[^ZZO S\] OSXO[ NO[ 
PkR[OXNOX 9O[\]OVVO[ _YX RYMR`O[]SQOX GO[ZKMU^XQ\K^\\]K]]^XQOX$ >S] +/ A[YN^U]SYX\f
\]KXNY[]OX ^XN [^XN +$+&& >S]K[LOS]O[X SX 6^[YZK" 2\SOX" 2WO[SUK ^XN 2^\][KVSOX OX]`SMUOVX" 
Z[YN^cSO[OX ^XN _O[WK[U]OX NSO OSXcOVXOX FX]O[XORWOX 5OUY[K]SYX\Vj\^XQOX Pk[ PkR[OXNO 
>K[UOXK[]SUOVRO[\]OVVO[ K^\ NOX 3O[OSMROX 7YYN" 3O_O[KQO" 4Y\WO]SM\ ^XN 3K]]O[SO\$

9O[[ FZRYPP `K[ c^XiMR\] KV\ >S]K[LOS]O[ SW 4^\]YWO[ DO[_SMO 6aZY[] ]i]SQ$ HS[ _O[`OS\OX K^P 
^X\O[O J`S\MROXcO^QXS\\O _YW ('$ ;^VS (&&) ^XN )&$ DOZ]OWLO[ (&&*$

J^W '$ @U]YLO[ (&&* `OMR\OV]O 9O[[ FZRYPP SX NSO 2L]OSV^XQ GO[][SOL KV\ 2\\S\]OX] NO[ 
GO[UK^P\VOS]^XQ ^XN 2MMY^X] >KXKQO[$ 9SO[c^ _O[`OS\OX `S[ K^P ^X\O[ J`S\MROXcO^QW\ _YW 
(*$ ?Y_OWLO[ (&&+$

2L '$ ;KX^K[ (&&, `^[NO 9O[[ FZRYPP KV\ >K[UO]SXQ#%DKVO\#>KXKQO[ LO\MRiP]SQ] ^XN `K[ Pk[ 
PYVQOXNO Ei]SQUOS]OX c^\]iXNSQ0

 "*($,')&"-%&"#$)!

d >S]K[LOS]O[PkR[^XQ %  GO[KX]`Y[]^XQ Pk[ OW UVOSXO\ EOKW  2\\S\]OX]OX" A[KU]SUKX]OX" 
3O][O^^XQ _YX 2^\c^LSVNOXNOX!

d <Y\]OXZVKX^XQ ^XN 3^NQO]SMYX][YVVO
d D]O^O[^XQ Oa]O[XO[ 5SOX\]VOS\]O[1 GO[RKXNV^XQOX WS] 2QOX]^[OX
d 6[\]OVV^XQ >K[UO]SXQ# ^XN <YWW^XSUK]SYX\ZVKX
d >K[U]# ^XN HO]]LO`O[L\LOYLKMR]^XQ
d <YXcOZ]SYX ^XN 5^[MRPkR[^XQ _YX 5S[OM]#>KSVSXQ 2U]SYXOX c^[ 3(3 2X\Z[KMRO WS] NOW 

JSOV" NOX 3OUKXX]ROS]\Q[KN NO\ FX]O[XORWOX\ c^ \]OSQO[X ^XN ?O^QO\MRiP] c^ QOXO[SO[OX
d AVKXOX ^XN N^[MRPkR[OX _YX 8O`SXX\ZSOVOX  c$3$ H> (&&,! \Y`SO SX]O[XO[ ^XN 

Oa]O[XO[ HOSRXKMR]\KU]SYXOX SW CKRWOX _YX <^XNOXLSXN^XQ\WKhXKRWOX
d <YXcOZ]SYX ^XN COKVS\SO[^XQ _YX GO[KX\]KV]^XQOX" `SO c$3$ 7KWSVSOX]KQ Pk[ )&& 

AO[\YXOX1 =OS]^XQ 2^hOXNSOX\]]KQ^XQ YNO[ <YY[NSXK]SYX%@[QKXS\K]SYX NO[ EOSVXKRWO 
44= KX DZY[]_O[KX\]KV]^XQOX `SO c$3$ 3(CF?" 3(D?@H" 7S[WOX][SK]RVYX >kXMROX" O]M$

d <YXcOZ]SYX ^XN 5^[MRPkR[^XQ >O\\OK^P][S]] 44=" c$3$ :X]O[ZKMU" 7KMRZKMU" A[YD`OO]\
d >ONSOXLOYLKMR]^XQ \Y`SO 6[\]OVV^XQ OSXO\ 2[MRS_\ Pk[ A[O\\O\ZSOQOV
d 6[\]OVV^XQ _YX SX]O[XOW ^XN Oa]O[XOW ?O`\VO]]O[  )#* GO[jPPOX]VSMR^XQOX Z[Y ;KR[!
d GO[PK\\OX _YX A[O\\OWS]]OSV^XQOX \Y`SO AVK]cSO[^XQ _YX 7KMRK[]SUOVX SX GO[ZKMU^XQ\f

cOS]\MR[SP]OX" A[O\\OK[LOS]
d ?O^QO\]KV]^XQ A[i\OX]K]SYX\WK]O[SKVSOX1 2XZK\\^XQ KX QVYLKVO\ 4Y[ZY[K]O :NOX]S]b
d gLO[K[LOS]^XQ :X]O[XO]K^P][S]] 44=1 2XZK\\^XQ KX QVYLKVO GO[\SYX
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d 6SQOX\]iXNSQO SX]O[XKNYXKVO <^XNOXLO][O^^XQ" `SO c$3$ H[SQVOb" 4R^ZK 4R^Z\" 4SLK GS\SYX
d EOKWWS]QVSON 4@?764E:@?6CI
d 8OXO[SO[^XQ ?O^QO\MRiP] SW 3O[OSMR 4YXPOMNYXO[b" c$3$ :X AKMU D]SMUO[ 2U]SYX 2RY; 3[K^\O 

Pk[ NSO 7S[WK <K]TO\
d FX]O[\]k]c^XQ NO\ EOKW\ N^[MR GO[UK^P\Pj[NO[^XQ\WKhXKRWOX
d A[YTOU]WKXKQOWOX]

2W &'$ 5OcOWLO[ (&&. `^[NO 9O[[ FZRYPP c^W =OS]O[ >K[UO]SXQ O[XKXX]$ :X NSO\O[ 7^XU]SYX 
LO[SMR]O]O O[ NS[OU] KX NSO 8O\MRiP]\2SR[^XQ$ J^ \OSXOX 2^PQKLOX SX NSO\O[ 7^XU]SYX ciRV]OX0

d 7KMRVSMRO ^XN NS\cSZVSXK[S\MRO 7kR[^XQ NO[ 2L]Ok^XQ >K[UO]SXQ
d 5^[MRPkR[^XQ _YX HO]]LO`O[L\KXKVb\OX c^[ FX]O[\2S]c^XQ NO\ DKVO\# ^XN 

6X]`SMUV^XQ\]OKW\
d A[YN^U]Q[^ZZOX# Lc`$ 8O\MRiP]\POVNLOcYQOXO 2XKVb\OX NO[ 2L\K]cZY]OXcSKVO ^XN 6[K[LOS]OX 

_YX 2L\K]cZ[YQXY\OX
d >S]`S[U^XQ KX NO[ 6[K[LOS]^XQ ^XN FW\O]c^XQ _YX \][K]OQS\MROX ^XN YZO[K]S_OX >K[UO]SXQ# 

^XN DKVO\ZViXOX
d 2XKVb\O ^XN >S]`S[UOX LOS NO[ 7O\]VOQ^XQ NO[ A[YN^U]UYXNS]SYXOX SXUV$ A[OS\ZYVS]SU
d AVKX^XQ ^XN FW\O]c^XQ OSXO\ :WKQO# ^XN <^XNOXLSXN^XQ\UYXcOZ]O\
d 2^PLK^ ^XN APVOQO OSXO\ NK]OXLKXUQO\]k]cOX :XPY[WK]SYX\# ^XN AVKX^XQ\]YYV\
d 3O\^MR _YX 7KMRWO\\OX1 2^PLK^ ^XN APVOQO _YX <YX]KU]OX c^ Oa]O[XOX 2QOX]^[OX" 

8[KZRSUO[X" 5[^MUO[X ^XN 7Y]YQ[KPOX \Y`SO c^ GO[LiXNOX ^XN :X\]S]^]SYXOX" c$3$ c^ 
>O\\OQO\OVV\MRKP]OX

d 2^PLK^ ^XN 9KV]OX _YX GO[LSXN^XQOX c^ CONKU]SYXOX NO[ 7KMRZ[O\\O" GO[PK\\OX ^XN 
9O[K^\QKLO _YX A[O\\OWS]]OSV^XQOX

9O[[ FZRYPP SNOX]SPScSO[]O \SMR KL\YV^] WS] \OSXOX 2^PQKLOX" cOSQ]O \]O]\ OSXO K^\QOcOSMRXO]O 
=OS\]^XQ\LO[OS]\MRKP] ^XN [OKVS\SO[]O \OR[ LORK[[VSMR NSO QO\O]c]OX ^XN \OVL\]QO\]OMU]OX JSOVO$ 6[ 
`K[ OSX K^\NK^O[XNO[ ^XN LOVK\]LK[O[ >S]K[LOS]O[" NO[ K^MR ^X]O[ \MR`SO[SQOX 2[LOS]\LONSXQ^XQOX 
KVVO 2^PQKLOX \]O]\ \OR[ Q^] LO`iV]SQ]O$ 2^PQ[^XN \OSXO[ [K\MROX 2^PPK\\^XQ\QKLO K[LOS]O]O O[ \SMR 
\MRXOVV ^XN O[PYVQ[OSMR SX XO^O A[YLVOW\S]^K]SYXOX OSX$

9O[[ FZRYPP _O[PkQ] kLO[ ^WPK\\OXNO ^XN _SOV\OS]SQO 7KMRUOXX]XS\\O" NSO O[ TONO[cOS] \SMRO[ ^XN 
cSOVQO[SMR]O] SX NO[ A[KaS\ OSX\O]c]$ 3O\YXNO[\ RO[_Y[c^ROLOX \SXN \OSXO Q^]OX DZ[KMRUOXX]XS\\O SX 
6XQVS\MR" 7[KXcj\S\MR ^XN DZKXS\MR$

5SO B^KVS]i] \OSXO[ 2[LOS]\O[QOLXS\\O VKQ" K^MR LOS \MR`SO[SQOX 2[LOS]OX" LOS YLTOU]S_OX 
A[YLVOWRi^P^XQOX ^XN LOS EO[WSXNWMU" TONO[cOS] kLO[ NOX 2XPY[NO[^XQOX$ 5SO 2[LOS]\`OS\O 
_YX 9O[[X FZRYPP `K[ TONO[cOS] SX RYROW >KhO _YX DOVL\]\]iXNSQUOS]" J^_O[Vi\\SQUOS] ^XN 
DY[QPKV] QOZ[iQ]$ 5SO SRW kLO[][KQOXOX 2^PQKLOX O[VONSQ]O 9O[[ FZRYPP \]O]\ c^ ^X\O[O[ _YVV\]OX 
J^P[SONOXROS]$
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