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Xg^ŜVVdWeeaXfZWfW`VWdWd*LZWfW`VWdWdeZag^VcgafW[` X[YgdWeSe iW^^Se [` iadVe fZWS_ag`f
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Ua_bS`k Se fZWUSeW_Sk TW(ZSe `WhWdTWWT̀^SU]^[efWVad UZS`YWVfZẀ S_W aXfZWX[d_*LZW
bWdea`eVWb^akWVXadiad] eZag^V `af TW[`ha^hWV[` S`k ba^[UWUSeWad S`k USeWeZag^VTW
bW`V[`YSYS[`ef fZW_*Ha^[UWhWd[X[USf[aÙWdf[X[USfWXadfZWbWdea`e VWb^akWVXadiad] fa TW
egT_[ffWV*

X*9` SXX[VSh[f%^SfWef&Vg^k UWdf[X[WVTk S FafSdk fZSf fZWdW[e `a ba^[UWUSeW+h[Y[^S`UWW`cg[dk
bW`V[`YSYS[`effZWbSdf`WdeaXfZWX[d_ ad ea^Wbdabd[Wfadad Ua_bS`k Se fZWUSeW_Sk TW(S`V
fZSfZSe`WhWdTWWb̀g`[eZWVTk S`k @a`$T^W;agdf*

2



Y*FS_We+SVVdWeeWeaXfia bWdea`eiZa US` hagUZ XadfZWUdWVW`f[S^eaXfZWUa`fdSUfadS`V efS`V
egdWfk*

Z* LZWW`f[dWfW`VWdVaUg_W`f %WSUZbSYW&eZag^V TWVg^k e[Y`WVi[fZ VSfW! eWS^WVTk fZW
fW`VWdWd*

+LZWfW`VWdWdeZS^^egT_[f fZW[`Xad_Sf[a` dWYSdV[`YZ[e X[d_ [` fZWXad_Sf W`U^aeWVSe
9``WjgdW !9! Se bSdfaXLWUZ`[UST̂[VS^a`Y i[fZ fZW?W`WdSL̂Wd_e! ;a`V[f[a`e %Vg^ke[Y`WV&
aX 9``gS^ Ua`fdSUfXadbdah[V[`Y egbbadf fa ES[`fW`S`UWaX 9^^[WVS`V E[eU*( Oad]e a` \aT
Ua`fdSUfTSe[eXadfZWkWSd.,-1)-2 SfFAAE@(@kVWdSTSV*

,#LZWiad]Wde _gef TWbdah[VWVi[fZ g`[Xad_ S`V afZWd_SfWd[S^eSe SbbdahWVTk fZW
SgfZad[fk %:afZ ES^We! >W_S^We&iZ[^Wa` Vgfk Tk fZWUa`fdSUfad*LZWkeZag^V_S[`fS[`
bWdea`S ẐkY[W`W*LZWkeZag^VTWZShWba^[fW^kS`V S_W`ST^Wfa V[eU[b^[`W*

]* LZWLW`VWdWd_gef ZShW=*H*>+=*K*A*;JWY[efdSf[a``g_TWd Se bWdfZWdg^Wefa Ua`fd[TgfWfa
=*H*>*^=*K*A*;*LZWegUUWeeXg^;a`fdSUfad [XabWdSf[`YXda_ agfe[VWaX @kVWdSTSVTgf ZSh[`Y
TdS`UZaXX[UW[` fZWU[fki[^^ ZShWfa aTfS[` =H> S`V =KAegTUaVWe[` @kVWdSTSVi[fZ[` - _a`fZ
aX SiSdV aX ;a`fdSUf XadSV_[`[efdSf[hWUa`hW`[W`UWi[fZagf iZ[UZ fZWfW`VWd[e ^[ST^Wfa TW
dW\WUfWV*

A*AX[` fZWab[`[a` aXfZWFAAE@SgfZad[f[We(fZWbWdXad_S`UWaXS`k aXfZWbWdea`eVWb^akWV[e
`af eSf[eXSUfadkad ZW+eZW[e `af S_W`ST^Wfa V[eU[b^[`Wad fZW[dTWZSh[ad[e `af Ua`VgU[hWfa dWfS[`
fZW_XadfZWiad]( ZW+eZWeZag^VTWdWb^SUWV[__WV[SfW^k*

_* 9^^ Uab[WeaX VaUg_W`fe egT_[ffWVTk fZWfW`VWdWdeZag^V TWSffWefWVTk S ?SlWffWV
GXX[UWdad S FafSdk( afZWdi[eWfZW T[Ve SdW^[ST^WXad V[ecgS^[X[USf[a`*LZW ad[Y[`S^
VaUg_W`feeZag^VTWbdaVgUWVXadhWd[X[USf[aS̀f S`k efSYWaXfW`VWdbdaUWeeSe S`V iZW` eagYZf
Xad(XS[^[`YiZ[UZ7 fZWT[VeSdŴ[ST^WXadV[ecgS^[X[USf[a`*

`* LZWHSdfA%LWUZ`[US^:[V& i[^^ a`^k TWabW`WVa` -/),0).,-1 Sf --*,, 9E* LZWdWSXfWdfZW
fWUZ`[UST̂[Ve i[^^ TWWhS^gSfWVTk S ;a__[ffWW S`V TSeWVa` fZWdWUa__W`VSf[a`eaX fZW
;a__[ffWW a`^k fZaeW fW`VWdeiZa Xg^X[^f̂ZWLWUZ`[UST̂[V Ua`V[f[a`e i[^^ TWUS^^WVfa

bSdf[U[bSfW[` fZWabW`[`Y aXHSdfAA%Hd[UW:[V&* m+

3



H9JL ) AA%HJA;=):A<&

S* Hd[UWT[V eZag^V TW[` fZWXad_Sf W`U^aeWVi[fZ fW`VWdSf 9``WjgdW !:! %KUZWVg^WaX
cgS`f[f[We&[` eWbSdSfWeWS^WVUahWd*>S[^gdWfa bdah[VWbd[UWT[V [` S eWS^WVeWbSdSfWUahWd

i[^^ dWeg^f[` [`hS^[VSf[a` aXfZWaXXWd*

T*LW`VWdW`hW^abWeZag^VTWeWS^WVTk eWS^[`YiSj* LZWW`hW^abWeUa`fS[`[`Y LWUZ`[US:̂[V(

Hd[UW:[V ! =E< eZag^V TW[` eWbSdSfWeWS^WVUahWdeS`V S^ f̂ZWfZdWWUahWdeeZag^V TWbgf
[` a`W eWS^WVUahWdSe [`V[USfWVSTahW*

U*LZWfW`VWdeZag^VTWU^WSd^kX[^^WVS`V e[Y`WV[` [`] i[fZ VSfŴWY[T^kad fkbWid[ffW` Y[h[`Y

Xg^ŜVVdWeeaXfZWfW`VWdWd*LZWfW`VWdWdeZag^VcgafW[` X[YgdWeSe iW^^Se [` iadVe fZWS_ag`f

fW`VWdWVTk Z[_* 9^fWdSf[a`[XS`k g`^Wee^WY[T^kSffWefWVTk fZWfW`VWdWdi[fZ Z[e Xg^ ê[Y`SfgdW
i[fZ VSfWeZS^ [̂`hS^[VSfWfZWfW`VWd*LZWfW`VWdWdeZag^VVg^ke[Y` WSUZbSYWaXfZWW`f[dWfW`VWd

VaUg_W`fbWdea`S^^k*

V*LZWfW`VWdWdeZag^VW`egdWfZSffZWS_ag`fe SdWid[ffW` [` egUZS iSk fZSf [`fWdba^Sf[a`[e `af

baee[T^W*Fa T^S`] ebSUWeZag^VTŴ WXf*

W*>S[^gdWfa Xg^X[^^S`k aXfZWUa`V[f[a`e Y[hW S̀TahWeZS^ d̂W`VWdfZWfW`VWd̂[ST^WXaddW\WUf[a`*

X*LZWeWdh[UWUZSdYWei[^^ TWfZWbd[_Sdk Ud[fWd[SXadWhS^gSf[a`aX Hd[UW:[V* @aiWhWd_WdW

cgaf[`Y aX ^ai bdaX[f_SdY[` VaWe`af W`f[f^WS Ua`fdSUfadXadSiSdV aX fZWBaT ;a`fdSUf [`

FAAE@* LZWiad]ST[^[fk aXfZWUa`fdSUfad(bSef fdSU]dWUadVS`V WjbWd[W`UWi[^^ TWWhS^gSfWV

TWXadWSiSdV aXiad]* LZW<[dWUfadFAAE@ dWeWdhWefZWd[YZffa SUUWbf)addW\WUffZW^aiWef

fW`VWdad S`k fW`VWd[` bSdf ad Xg^ î[fZagf See[Y`[`Y S`k dWSea`iZSfeaWhWd*

4



9``WjgdW)!9!

L=;@FA;9D <=L9ADK

9* <aUg_W`fe+VWfS[^efa TW[`hSd[ST^k egT_[ffWV6)

KA*Fa* HSdf[Ug^Sde >[^^[` fZWVWfS[^e
-* FS_W aX>[d_+LW`VWdWd+;a_bS`k

%[`T^aU] ^WffWde&

$ QWSdaX[`UadbadSf[a` aXfZW>[d_+;a_bS`k

% GXX[UWSVVdWeeXad;addWeba`VW`UWS^a`Yi[fZ Ua`fSUf
Fae* # =_S[^ A<+>9P

& HWd_S`W`f9VVdWee(LW^WbZa`W+>SjFa* =)_S[^6

 

' <WfS[^e aX WjbWd[W`UWaX bdah[V[`Y egbbadf fa %9ffSUZSe W`U^aegdW# dWXWd
ES[`fW`S`UW aX 9^^[WV S`V E[eU*( Oad]e aX ZWdW&
ES`baiWd [` ?ahf*+Hd[hSfWGdYS`[lSf[a`e+ HKMe+
FAAE@+DSTe+S`k DSdYW@aeb[fS^+J#< adYS`[lSf[a`
+S`k afZWddWbgfWVadYS`[lSf[a` Vgd[`Y^SefX[hWkWSde
%eWbSdSfWeZWWf_Sk TWSffSUZWV&*FS_We aXfZW_S\ad
U^[W`fei[fZ fZW[dSVVdWeeWe(fW^WbZa`Ẁg_TWde S^a`Y
i[fZ Uab[We aX WjbWd[W`UWUWdf[X[USfWe+UdWVW`f[S^e
[eegWVTk egUZ U^[W`feVg^k SffWefWVTk S YSlWffWV
aXX[UWd+`afSd[lWV*LZWiad] Va`W UWdf[X[USfWeZag^V
Ua`fS[` fZWVWfS[^eaX iad] WjWUgfWV(fZWhS^gWaX
iad]( fZW VSfW aX Ua__W`UW_W`f S`V VSfW aX
Ua_b^Wf[a` aXfZWiad]*

( <WfS[^eaX[`XdSefdgUfgdW(bWdea`eW_b^akWVS^a`Y i[fZ %9ffSUZSe W`U^aegdW# dWXWd
fZW[dcgS^[X[USf[a#̀ WjbWd[W`UW(`g_TWd aX ZWdW&
aXX[UWe+TdS`UZWeShS[^ST^W%SffSUZeWbSdSfWeZWWf&

) <WfS[^eaXbWdea`eWjU^ge[hW^kfa TWVWb^akWVXadfZ[e %9ffSUZSe W`U^aegdW# dWXWd

iad] ZWdW&

* =Sd`WefEa`Wk 9_ag`f Je* -(1,(,,,+) :S`] <dSXf
Fa* # <SfW(:S`]Wd$e FS_W # :dS`UZ

+ HdaaXaX>[`S`U[S^ ;SbSU[fk Xda_ Z[e TS`]Wde+;ZSdfWV %9ffSUZSe W`U^aegdW# dWXWd

(



9UUag`fS`f %[`U^gV[`YUgddW`fX[`S`U[S k̂WSd& ZWdW&
-,* 9` SXX[VSh[fVg^kUWdf[X[WVTk S FafSdk fZSffZW %9ffSUZSe W`U^aegdW# dWXWd

HSdf`WdeaXfZW*X[d_ad ea^WHdabd[Wfadad ;a_bS`k ZSe ZWdW&
`WhWdTWWT̀^SU]^[efWV+`af[`ha^hWV[` S`k Ha^[UW
;SeW+N[Y[^S`UWW`cg[dkbW`V[`Yad WhWdTWW`
bg`[eZWVTk S`k @a`$T^W;agdf*

--* DSfWefA`Ua_WLSj JWfgd` %^SeffZdWWkWSde&( %9ffSUZSe W`U^aegdW# dWXWd
L9FAH9F Fa*( HdaXWee[a`SL̂Sj( KS^WefSj S`V ZWdW&
KWdh[UWLSj JWY`*Fae* # ;^WSdS`UW%^SeffZdWWkWSde&
%W`U^aeWbZafa Uab[We&

-.* <WfS[^eaXWefST^[eZ_W`fJWY[efdSf[a ì[fZ VSfW %9ffSUZSe W`U^aegdW# dWXWd
aTfS[`WVXda_ fZWhSd[age SgfZad[f[We%W`U^aeWbZafa ZWdW&
Uab[We&

-/* ;abk aXS hS^[VD[UW`eW[eegWVTk fZWKfSfW+;W`fdS^ %9ffSUZSe W`U^aegdW# dWXWd
DSTagd<WbSdf_W`fg`VWd;a`fdSUf DSTagd9Uf Vg^k ZWdW&
SffWefWVTk S YSlWffWVaXX[UW+`afSd[lWV*

-0* <WfS[^eaX=*K*D;*JWY[efdSf[a ì[fZ <SfWS`V bdaaXaX %9ffSUZSe W`U^aegdW# dWXWd
dWY[efdSf[a` ZWdW&

-1* <WfS[^eaX=*H*>*JWY[efdSf[a ì[fZ VSfWS`V bdaaXaX %9ffSUZSe W`U^aegdW# dWXWd
dWY[efdSf[a` ZWdW&

-2* 9gV[fWVTS^S`UWeZWWfS`V HdaX[f+Daee9+UXadfZŴ Sef %9ffSUZSe W`U^aegdW# dWXWd
/ kWSde%W`U^aeWbZafa Uab[We& ZWdW&

 
n HSdf[Ug^SdeaXfZWfWUZ`[USV̂WfS[^eZShWfa TWU^WSd^k_W`f[a`WV[` S^ f̂ZWUa^g_`e

S`V [` USeWaX[`Ua_b^WfWbSdf[Ug^Sde(fZWfW`VWd[e ^[ST^Wfa TWeg__Sd[^k dW\WUfWV

i[fZagf See[Y`[`YS`k dWSea`*

K[Y`SfgdWaXLW`VWdWd
KWS!̂ SVVdWee

<SfW6

#"



! "4+82-376 74 *- 68*2077-, *: 7/- 68++-66.81 (-3,-5-5 *-.45- )9)5, aXiad]

% HdaaXaX>[`S`U[S^ ;SbSU[fk Xda_ Z[e TS`]Wde+;ZSdfWdWV9UUag`fS`f

. 9gV[fWVTS^S`UWeZWWfS`V HdaX[f+Daee9+UXad

/ FS_We+SVVdWeeWeaXfia bWdea`eiZa US` hagUZ XadfZWUdWVW`f[S^eaXfZWUa`fdSUfad

S`V efS`V egdWfk*

<SfW6

K[Y`SfgdWaXLW`VWdWd(KWS!̂ SVVdWee

 

--



?=F=J9D L=JEK ! ;GF<ALAGFK

%H^WSeWdWSVfZWXa^^ai[`Y USdWXg^^kS`V Y[hWSUUWbfS`UWXadfZWeS_WSf fZWW`VS`V egT_[f
[f i[fZ fZWLWUZ`[US^:[V&

9* ?=F=J9D AFKLJM;LAGFK

-* LZWfW`VWdWdegT_[ff[`Y fW`VWdiag^V TWVWW_WVfa ZShW[`ebWUfWVfZWbdW_[eWe(Ua`e[VWdWV
S`V SUUWbfWVS^^fZWfWd_e S`V Ua`V[f[a`e aX Ua`fdSUf*Fa hWdTSâd id[ffW` W`cg[d[Wei[^^ TW

W`fWdfS[`WV[` dWebWUfaXSUUWbfS`UWad dW\WUf[a`aXfZWfW`VWd*

.* LZW<[dWUfadFAAE@ dWeWdhWefZWd[YZffa US`UWâd dW\WUf[` Xg^ âd bSdf S`k ad S^^fW`VWde
dWUW[hWV(i[fZagf See[Y`[`Y S`k dWSea`e*

/* 9`k SUf[a` a` fZWbSdf aXfZWfW`VWdWdfa [`X^gW`UWS`k aXX[UWdaXfZWFAAE@ad US`hSee[`Y[`

S`k Xad_ eZS^ _̂S]W fZWfW`VWd̂[ST^WXaddW\WUf[a`*

0* LZWUa`fdSUfi[^^ TWXadS bWd[aVaX a`W kWSd[`[f[S^^k(iZ[UZ US` TWUgdfS[^WVad WjfW`VWV

TSeWVa` fZWeSf[eXSUfadkbWdXad_S`UWaXfZW[`[f[S^bWd[aVaXfZWUa`fdSUf*LZW<[dWUfadFAAE@

_Sk dW`Wi+WjfW`VfZWUa`fdSUffa egUZXgdfZWdbWd[aV%e&(Se [f _Sk VWW_X[fS`V bdabWd(ZSh[`Y

dWYSdVfa fZWcgS^[fk S`V _S``Wd aX fZWUa`fdSUfad$ebWdXad_S`UW*@aiWhWd([f eZS^^TWi[fZ

Ua`eW`f+id[ffWd̀WcgWefTk fZWUa`fdSUfad[` fZ[e dWYSdV*

1*9^^ iad]e eZS^ T̂WWjWUgfWVSe bWdVWfS[^WVebWU[X[USf[a`eS`V Se V[dWUfWVTk S` aXX[UWd+aXX[U[S^
`a_[`SfWV Tk fZW<[dWUfad*

2* LZWUa`fdSUfadeZS^^VWb^akfZWdWcg[dWV̀g_TWd aX Z[YZ^ke][^^WV(e][^^WV(eW_[e][^^WVS`V

g`e][^^WViad]Wde bWdVSk Se bWdfZWdWcg[dW_W`f*LZW<[dWUfad(FAAE@dWeWdhWefZWd[YZfW[fZWd

fa [`UdWSeWad VWUdWSeWfZW_S`baiWd+_S` VSkeSf S`k f[_WSe bWdWj[YW`UkaXfZWiad]*

3* L[_W [e fZWWeeW`UWaXfZ[e Ua`fdSUf*A` USeWfZW;a`fdSUfad XS[^e[` Xg^X[^^[`YfZWaT^[YSf[a`e

Xg^^kS`V [` f[_W( fZW<[dWUfadFAAE@ eZS^ ẐShWfZWSTea^gfWd[YZffa fS]Wgb fZWiad] Sf fZW

;a`fdSUfad$e Uaef S`V d[e] S`V dWUahWdS`k S`V S^^egUZWjbW`eWeXda_ fZWS_ag`fe VgWfa fZW

;a`fdSUfad [`U^gV[`Y KWUgd[fk<Wbae[f* LZW A`ef[fgfWeZS^^ ZShWd[YZf fa [_baeW bW`S^fk

Ua__W`egdSfWi[fZ fZWXSg^fS`V S_ag`f faiSdVe VS_SYWe([XS`k( eZS^ T̂WdWUahWdWVXda_ fZW
T[^^*

4*LZW;a`fdSUfad eZS^ ŜT[VWTk S^^^Sie S`V dWYg^Sf[a`eS`V efSfgfadk aT^[YSf[a`e [` XadUWXda_

f[_W fa f[_W [`U^gV[`Y ^STagd ^Sie S`V eZS^^[`VW_`[XkfZWFAAE@ Xda_ S`k U^S[_e [` fZ[e

dWYSdV*

5*LZW;a`fdSUfad i[^^ TWdWcg[dWVfa baef e][^^WV_S`baiWd Se _Sk TẀWWVWVfa egbWdh[eWS`V

Yg[VWfZWiad]Wde K][^^WVSe iW^^Se g`e][^^WVXadbdabWdWjWUgf[aàXfZWiad] Se bWdV[dWUf[a`e

aXfZWGXX[UWd)[`)UZSdYW`a_[`SfWV Tk <[dWUfadaXfZWA`ef[fgfWfa SV_[`[efWdfZWUa`fdSUf*

-.



-,* 9^^ ^WffWdebaefWVfa ;a`fdSUfad Sf fZWSVVdWeeY[hW T̀k Z[_ i[^^ TWUa`e[VWdWVfa ZShWTWW`
VW^[hWdWV[` f[_W*

AA*>ad VgWbWdXad_S`UWaX Z[e+fZW[daT^[YSf[a`e g`VWdfZWUa`fdSUf(Vgd[`Y fZWhS^[V[fk(fZW

egUUWeeXg^fW`VWdWdeZS^ ẐShWfa VWbae[fJe*1(GG(GGG+) Se KWUgd[fk<Wbae[f iZ[UZ i[^^ TWXdWWaX

[`fWdWef([__WV[SfW^kSXfWdUa__W`UW_W`f aX fZWUa`fdSUf*LZ[e eWUgd[fkVWbae[f[e fa TW

Xgd`[eZWV[` fZWXad_ aX :S`] ?gSdS`fWW+<W_S`V <dSXf^:S`]Wd$e UZWcgW[` XShagd aX

<[dWUfad!FAAE@( @kVWdSTSV!Xda_ S`k aXfZWFSf[a`S^[lWV :S`]e ad K:A ad [` fZWXad_ aX

<< Xda_ S`ka`W aXfZWeUZWVg^WVTS`]e* LZ(WeWUgd[fkVWbae[fi[^^ TWXadXW[fWV[` USeWaXS`k

TdWSUZaX Ua`fdSUf*9XfWdegUUWeeXgÛa_b^Wf[a` aX fZWUa`fdSUf(fZWeWUgd[fkVWbae[fi[^^ TW

dWXg`VWVSXfWdSV\gef[`YVgWe([XS`k( fa fZWFAAE@Xda_ fZWUa`fdSUfad*

-.* AX[f [e aTeWdhWVSf S`k efSYWfZSffZWcgS^[fk aXfZWiad] [e `af eSf[eXSUfadk(fZWUa`fdSUf+iad]
adVWdSe S iZa^W _Sk TWfWd_[`SfWVS`V eWUgd[fkVWbae[fXadXW[fWV*LZW;a`fdSUfad i[^^ ZShẀa
U^S[_eiZSf ea WhWda` fZWFAAE@*

-/* A`USeW[f [e Xag`V Sf S ^SfWdVSfWfZSf fZWiad] Va`W[e aX[`XWd[adcgS^[fk S`V bdabWdSUf[a`
iSe `af fS]W` Sf fZWf[_W aX WjWUgf[a àX fZWiad]( fZW;a`fdSUfad eZS^^dW_S[` ^[ST^Wfa bSk

Ua_bW`eSf[a` fa fZWA`ef[fgfWXadfZW[`XWd[adiad]e Se VWfWd_[`WVTk fZWFAAE@S`V [` USeWS^^

bSk_W`fe ZShWTWW_̀SVWfa fZW;a`fdSUfad XadfZ[e iad]( fZ[e S_ag`f _Sk TWVWVgUfWVXda_

S`k eg_ VgWfa fZWUa`fdSUfadad S`k afZWdiad] i[fZ[` fZWA`ef[fgfWAFAAE@*

-0* ;a`fdSUfad i[^^ TWXg^^kdWeba`e[T^WXadS`k SUU[VW`fad _[eZSbe [`ha^h[`Y iad]Wde W`YSYWV

Tk fZWUa`fdSUfadS`V fZWUa`fdSUfadiag^V bSk U^S[_e _SVWTk fZWeWh[Uf[_e* LZW;a`fdSUfad
eZS^ [̂`VW_`[XkfZWFAAE@ Xda_ S`k U^S[_eSd[e[`Yagf aXSUU[VW`fe(V[eST[^[f[WeaXS`k `SfgdWad

VWSfZad Sd[e[`Y agf aX bdah[e[a`e g`VWd^Si( ad S`k afZWd̀ SfgdW[` dWebWUfaX S^^iad]Wde

W`YSYWVTk fZW;a`fdSUfad* LZWUa`fdSUfadi[^^ Xg^^k[`VW_`[XkFAAE@SYS[`ef S^^U^S[_e [` fZ[e

dWYSdV*

-1* Afi[^^ TWfZWea^WdWeba`e[T[^[fkaXfZWUa`fdSUfadfa ST[VWTk fZWbdah[e[a`e aXfZWXa^^ai[`Y

SUfeSe fa fZWiad]Wde W`YSYWVTk Z[_ XadbWdXad_S`UWaXfZ[e Ua`fdSUf6

n =_b^ak_W`f aX;Z[^VdW 9̀Uf7
n Oad]_W` Ua_bW`eSf[a` 9Uf
n =_b^ak_W`f aXDSTagd+;a`fdSUfDSTagd9Uf
n A`Vgefd[S=̂_b^ak_W`f 9Uf
n ;a`fdSUf DSTagd%9Ta^[f[a` ! JWYg^Sf[a`&9Uf -53,
n E[`[_g_ OSYWe9Uf -504
n =_b^akWWHdah[VW`f>g`V 9Uf
n 9`k afZWdSUfad ^WY[e^Sf[a`(iZ[UZ _Sk YahWd f̀ZẀSfgdWaXfZWUa`fdSUf*

-2* 9`k ^[ST[^[fkSd[e[`Ya` fZWFAAE@eZS^ T̂WVWVgUfWVXda_ fZWT[^^eaXfZWUa`fdSUfadS`V [X

fZWXg^Ŝ_ag`f [e `af dWUahWdWVfZW f̀ZWeS_WeZS^ T̂WdWUahWdWVXda_ fZWeWUgd[fkVWbae[faXfZW

Ua`fdSUfad*LZWdWiag^V TẀa ^[ST[^[f[WefaiSdVe fZWiad]Wde aXfZWUa`fdSUfadTk fZWFAAE@*

,!-/



-3* LZWFAAE@ fZdagYZ [fe aXX[UWde(dWeWdhWefZWd[YZf aX S^fWd[`YfZWebWU[X[USf[a`eaX

iad]e aXSVV[`Yfa ad a_[ff[`Y S`k [fW_e aXiad] ad aXZSh[`Y badf[a`e aXfZWeS_W USdd[WV

agf [` fZWA`ef[fgfW Tk afZWde S`V egUZ S^fWdSf[a`e S`V hSd[Sf[a`e eZS^^ `af h[a^SfWfZ[e
Ua`fdSUf*

-4* LZW;a`fdSUfad [e dWcg[dWVfa baef Z[e SgfZad[lWVdWbdWeW`fSf[hWSf fZWe[fWaXfZWiad] iZa
eZS^ d̂WUW[hWfZW[`efdgUf[a`e Xda_ fZWGXX[UWd%faTW`a_[`SfWV Tk fZW<[dWUfad&Xda_ f[_W fa

f[_W*9^^ egUZ[`efdgUf[a`e dWUW[hWVTk fZWSgfZad[lWVdWbdWeW`fSf[hWa` TWZS^XaXfZW;a`fdSUfad

eZS^ T̂WVWW_WVfa ZShWTWWd̀WUW[hWVTk fZW;a`fdSUfad i[fZ[` fZWeUabWaXfZ[e iad] adVWd*

-5* A`fZWWhW`faXfZWUa`fdSUfadXS[^[`Yfa WjWUgfWfZW9``gS^ ES[`fW`S`UWaX9^^[WVS`V E[eU*(

Oad]e XadfZWkWSd.,-1)-2 Sf FAAE@(@kVWdSTSVegddag`V[`Y bdW_[eWeg`VWdUa`fdSUf[` iZa^W

ad [` bSdf S` S^fWd`Sf[hWSddS`YW_W`fi[^^ TW_SVWTk fZWFAAE@(fafS^^kSf fZWUaef ! d[e] aX

Ua`fdSUfadTWe[VWeS`k eg[fST^WX[`W+bW`S^fk*

.,* LZWUa`fdSUfadeZS^^TW^[ST^Wfa bSk Ua_bW`eSf[a` XadS`k ^aee ! VS_SYWUSgeWVfa fZW

bdabWdfkaXfZWFAAE@ad [fe KfSXXEW_TWde+KfgVW`fe+N[e[fadeTk fZWUa`fdSUfadad Z[e iad]Wde*

.-* LZWUa`fdSUfadeZS^ T̂WbWdea`S^^kdWeba`e[T^WXadfZWUa`VgUfaXZ[e efSXXS`V [` USeWaXS`k

Ua_b^S[`f SYS[`ef S`k aX Z[e efSXX7fZWUa`fdSUfadi[^^ TWg`VWdS` aT^[YSf[a` fa UZS`YWfZW

iad]Wd Ua`UWd`WViZW` [`efdgUfWVTk fZW<[dWUfad(FAAE@ad Z[e `a_[`WW*LZWUa`fdSUfadeZS^^

aTeWdhWS^ f̂ZŴ Sie S`V i[^^ TWdWeba`e[T^WXadS`k bdaeWUgf[a`ad ^[ST[^[fkSd[e[`YXda_ TdWSUZ

aXS`k aXfZaeŴ Sie* LZWFAAE@eZS^^̀af S`V US``af Za^VS`k dWeba`e[T[^[fki[fZ dWYSdVfa efSXX
a` fZWda^WaXfZWUa`fdSUfadiZSfeaWhWd*

..* LZWUa`fdSUfad! Z[e efSXXeZS^^Xa^^ai fZWdg^We! dWYg^Sf[a`eaXfZWFAAE@ [` XadUWS`V

[`efdgUf[a`e [eegWVXda_ f[_W)fa)f[_W* LZWFAAE@ i[^^ TWXdWWfa fS]W SUf[a` SYS[`ef fZW

Ua`fdSUfadXadh[a^Sf[`Y fZWeS_W*

./* LZWFAAE@ dWeWdhWefZWd[YZffa fWd_[`SfWfZWUa`fdSUfi[fZagf See[Y`[`Y S`k dWSea`Tk

Y[h[`YS `af[UWaXfZdWW_a`fZe* LZWUa`fdSUfadi[^^ S^eaZShWfa eWdhWS `af[UWaX/ _a`fZe( [XZW
i[eZWefa fWd_[`SfWfZWUa`fdSUf*

.0* A`fZWWhW`faXS`k V[ebgfWSd[e[`Yagf aXad [` Ua``WUf[a`i[fZ fZ[e Ua`fdSUf(iZWfZWdVgd[`Y

fZWegTe[efW`UWaXfZWUa`fdSUfad fZWdWSXfWdfZW_SffWdeZS^ T̂WdWXWddWVfa fZW<[dWUfad(FAAE@ad

S`k afZWdaXX[UWd`a_[`SfWV Tk fZW<[dWUfad(FAAE@XadSdT[fdSf[a`iZaeW VWU[e[aèZS^ T̂WX[`S^

S`V T[`V[`Y a` TafZ fZWbSdf[We*LZWUa`fdSUfadSYdWWefZSffZWSdT[fdSfadUag^VTWS` W_b^akWWaX

fZWA`ef[fgfW! eZS^^̀ af ZShWS`k aT\WUf[a`[` fZ[e dWYSdV*LZWbdaUWWV[`YeTWXadWfZWSdT[fdSfad

iag^V TWYahWd`WVTk fZWbdah[e[a`e aX fZW9dT[fdSf[a` ! JWUa`U[^[Sf[a` 9Uf -552 S`V

_aV[X[USf[a`efZWdWaX*

#&



.1* LZWeWdh[UWeaXW_b^akWWeaXUa`fdSUfadeZag^VTW_SVWShS[^ST^W[` fZWXa^^ai[`Y _S`)VSke*

[&
[[&
[[[&
[h&
h&

<SfS =`fdk GbWdSfad
@[`V[;a`eg^fS`f
=^WUfd[U[S`
@ageWCWWb[`Y
KWUgd[fk?gSdV %M`)Sd_WV&

6,1
) $%
) $%
) %'
6,2

LZWdWcg[dWV_S` VSke g`VWdhSd[age USfWYad[WeSdW[`V[USf[hWa`^k* @aiWhWdfZW
VWb^ak_W`feZS^ T̂WSe bWdSUfgS d̂Wcg[dW_W`fiZ[UZ eZS^ T̂WVWU[VWV[` Ua`eg^fSf[a` i[fZ fZW
Ua`UWd`WV*9`k [`UdWSeW+VWUdWSeW[` fZWSUfgS^VWb^akWV_S` VSke( eZS^^[`UdWSeW+dWVgUWfZW
bSk_W`fe bdabadf[a`SfW^k*

.2* 9 hWd[X[USf[ad̀Wbadf[` dWebWUfaXS^ f̂ZWbWdea``W âXUa`fdSUfadXda_ fZWUa`UWd`WV

ba^[UWefSf[a` aXUa`UWd`WVdWe[VW`f[S^SdWSeeZag^VTWegT_[ffWVS`V S^ea^[efaXW_b^akWWe

i[fZ T[a)VSfS[`U^gV[`Y9SVZSd ;SdV Fa* aXWSUZW_b^akWWbaefWVfa FAAE@ S^a`Y i[fZ

bZafa S`V fZg_T [_bdWee[a` eZag^V TWZS`VWVahWdfa fZW<[dWUfadaXfZWFAAE@*9`k

UZS`YWeeZag^VTW[`Xad_WV[__WV[SfW^k*

.3* LZW;a`fdSUfad eZS^ T̂WXg^^kdWeba`e[T^WXadbdah[V[`Y ^WShWTW`WX[fe(iWW]^kaXXe(FSf[a`S^

! >Wef[hSẐa^[VSkeWfU*(fa fZWbWdea``WV̂Wb^akWVS`V Se S`V iZW` S`k aXbWdea``WÛa_We^SfW

ad bdaUWWVea` ^WShWad STeW`fe Z[_eW^X+ZWdeW^X([f i[^^ TWfZWbd[_W dWeba`e[T[^[fkaX fZW

Ua`fdSUfadfa bdah[VWS eg[fST^WegTef[fgfW*

:* HJG@A:ALAGF J=?9J<AF? J=HJ=K=FL9LAGF L@JGM?@ D9OQ=J

-* LZWFAAE@ i[fZ fZWUa`eW`f aX fZWUa`fdSUfad_Sk _aV[Xk fWd_e S`V Ua`V[f[a`e aX fZW
Ua`fdSUfSe S`V iZW` `WUWeeSdki[fZagf SXXWUf[`YfZWTSe[Ù SfgdWaXZ[e Ua`fdSUf*

;* FAAE@G:DA?9LAGFK

LZWFAAE@ i[^^ `af UZSdYWS`k S_ag`f Xda_ fZWUa`fdSUfadXadiSfWd ! W^WUfd[U[fkfaiSdVe

egbb^[WVXad9``gS^ ES[`fW`S`UWaX9^^[WVS`V E[eU*(Oad]e SfFAAE@@kVWdSTSV*

<* ;GFLJ9;LGJ$K G:DA?9LAGFK

-* LZWUa`fdSUfadeZS^ b̂Sk Z[e iad]Wde fZW_[`[_g_ iSYWe X[jWVTk fZW;W`fdS^ ?ahf* iZ[UZ

i[^^ [`U^gVW:Se[U HSk( =H>( ESfWd`[fk DWShW(OW^XSdWUZSdYWe(HS[V @a^[VSke(WfU*Xad

g`e][^^WV+eW_[e][^^WV+e][^^WV! Z[YZ^ke][^^WViad]Wde Xda_ f[_W)fa)f[_W(fZdagYZagf fZWfW`gdW

aXUa`fdSUf[` fZWbdWeW`UWaXfZWdWbdWeW`fSf[hWaXfZW<[dWUfad(FAAE@*LZWUa`fdSUfadeZS^ b̂Sk

iSYWefa _g^f[fSe] iad]Wde W_b^akWVTk Z[_ `af ^WeefZS` fZW_[`[_g_ iSYWeTk 3fZ aXWhWdk

_a`fZ fa fZW[ddWebWUf[hW:S`] 9UUag`fe S^a`Y i[fZ bSk e^[bSe bWdV[dWUf[hWeaX;W`fdS^DSTagd

=`XadUW_W`f9gfZad[fk*

#'



A`fZWWhW`faX^aUS b̂daT^W_eSd[e[`YiZ[^WV[eUZSdY[`YfZWXg`Uf[a`e Sf FAAE@(fZWUa`fdSUfad

i[^^ VWSî[fZ fZW_ Sbbdabd[SfW^kS`V ZWi[^^ `af Td[`YFAAE@ a` fZWeUW`WXadegUZ_SffWde*
LZW;a`fda^^WdaX 9V_[`[efdSf[a`+9V_[`[efdSf[hW GXX[UWdeZag^VTW]Wbf [`Xad_WVaX S`k egUZ

aUUgddW`UWS`V fZWea^gf[a` Xag`V*

=* L@= ;GFLJ9;LGJ OADD HJGNA<=6

AVW`f[fk;SdVe^=_b^ak_W`f ;SdV6

LZWUa`fdSUfadi[^^ [eegW[VW`f[fkUSdVefa Z[e iad]Wde+egbWdh[eadeSXfWdYWff[`YfZW_
hWd[X[WVTk fZW<[dWUfad(FAAE@ ad Z[e `a_[`WW*9`k iad]Wd Xag`V i[fZagf AVW`f[fk;SdV i[^^
`af TWbWd_[ffWVfa W`fWdfZWFAAE@bdW_[eWe*@Wi[^^ baef S egbWdh[eadSf S ebWU[X[Uba[`f fa
dWUW[hW# _S`SYWUa_b^S[`fe # [`efdgUf[a`e*

M`[Xad_e6

LZWUa`fdSUfadeZag^V bdah[VWLia %.&eWfeaX g`[Xad_ S`V a`W %-&eWfaX eZaWefa
KWUgd[fkHWdea`S^(=^WUfd[U[S!̀ Lia %.&eWfeaX g`[Xad_ S`V a`W %-&eWfaX ;ZSbbS^ fa
@ageW]WWb[`YW_b^akWWeSf fZW[dai` Uaef TWbdah[VWVS``gS^^k( Se SbbdahWVTk fZWSgfZad[fk
%:afZ ES^We ! >W_S^We&iZ[^W a` Vgfk* KgXX[U[W`f`g_TWd aX g`[Xad_e iag^V ZShWfa TW
bdah[VWVea fZSf fZWiad]Wd [e S^iSke bdWeW`fi[fZ `WSfS`V f[Vk g`[Xad_* Afi[^^ TWefd[Uf^k
_a`[fadWV ! eWhWdWX[`Wi[^^ TW[_baeWV S`V i[^^ TWVWVgUfWVXda_ fZWT[^^([XfZWiad]Wd [e
Xag`Vi[fZagf g`[Xad_* M`VWd̀ a U[dUg_efS`UWeiad]Wde eZag^V TWUZSdYWV*

>* J=HGJL

A*LZWUa`fdSUfadad Z[e dWbdWeW`fSf[hWeZS^ V̂S[^kdWbadffa fZW<[dWUfad(FAAE@ad Z[e `a_[`WW

fa egbWdh[eWfZWiad] g`VWdfZWUa`fdSUfS`V fS]W[`efdgUf[a` WhWdkVSkXda_ Z[_ XadfZWiad] a`

S :aa]+JWY[efWd_S[`fS[`WV Tk fZWUa`fdSUfadWjU^ge[hW^kXadfZWbgdbaeW*@WeZS^ b̂dWeWdhWfZW

eS[VTaa] S`V bdaVgUWfZWeS_WSe S`V iZW` dWcg[dWV*

.* LZWUa`fdSUfadi[^^ bdWbSdWS eUZWVg^Wa` fZWiad]e fa TWUSdd[WVagf [` fZWSdWSeaXiad]e

S^^affWVTWXadWUa__W`UW_W`faXSUfgS îad]e*

/* LZWUa`fdSUfadi[^^ bdWbSdWS ^[efaXbdafaUa^ S`V VS[^kUZWU]eXadfZWiad]e See[Y`WVTk fZW

Ua`UWd`WVS`V V[eb^Sk[`YfZWeS_Wa` S^ ŜdWSeaXiad] fa TWUSdd[WVagf*

0* LZWUa`fdSUfad+Z[edWbdWeW`fSf[hWeZag^VSbbdaSUZfZWegbWdh[ead+[`)UZSdYW([XZW`WWVeS`k

[`efdgUf[a`e+ZW^bad ZSeS`k V[XX[Ug^f[We*

1*LZWUa`fdSUfad+Z[edWbdWeW`fSf[hWeZag^VS^ f̂ZWf[_WTWShS[^ST^WSf iad] e[fWVgd[`YfZWUagdeW

aXZ[eiad]*

#(



?* K;GH= G> OGJC

-* LZWYg[VW^[`WeXadES[`fW`S`UWaX9^^[WVS`V E[eU*( Oad]e [e egbb^k aX _S`baiWd ZSh[`Y

WjbaegdWfa _S[`fW`S`UWS`V gb ]WWbaX ?gWef @ageWeS`V afZWdegbbadf[`Y S^^[WV! _[eU*(

iad]e Se Wjb^S[`WVTk fZW;a_bWfW`f 9gfZad[fk*

.* LZWHWdea``WV̂Wb^akWVTk fZWUa`fdSUfadeZS^ T̂WbdWeW`f[` fZWbdW_[eWeS`V USddkagf Vgfk

XadW`f[dWW[YZfZagde WjU^gV[`Y_WS^e+fWSZde*[` eZ[Xfe+efSYYWdWVVgf[WeSe See[Y`WVTk Ua_bWfW`f
SgfZad[f[We*

/* LZWiad]Wde eZag^V_S[`fS[` Z[YZWefV[eU[b^[`WS`V TWZShWba^[fW^kS`V bdabWd_S``Wd i[fZ

fZWKfSXXEW_TWdeS`V YgWefe*LZWkeZag^V`af SdYgWi[fZ fZWefSXXEW_TWdeS`V YgWefe*

@*H9QE=FL ;GF<LAGFK6

-* LZW;a`fdSUfad i[^^ TWdWeba`e[T^WXad_S][`Y fZWbSk_W`f V[dWUf^kfa [fe iad]Wde Tk 3fZ

aX WSUZ_a`fZ Xda_ Z[e ai` eagdUWeS`V egTeWcgW`f^kdS[eWfZWT[^^Xad dW[_TgdeW_W`f(

iZ[UZ i[^^ TWhWd[X[WVa` fZWTSe[e aXSUfgS^S_ag`f V[eTgdeWVS`V SffW`VS`UWWfU*

.* LZWUa`fdSUfad eZS^^_S]W bSk_W`f fa fZWiad]Wde W[fZWdV[dWUf^kad Tk VWbae[f[a` fZW

bSk_W`f faiSdVe fZWiSYWe [` fZW[dTS`] SUUag`fe S`V egT_[f fZWTS`] VWfS[^efa fZWaXX[UW

i[fZ fZWT[^ X̂adhWd[X[USf[aS̀e VWU[VWVTk fZW;a_bWfW`f 9gfZad[fk*

/* LZW;a`fdSUfad i[^^ egT_[f fZW_a`fZ^k T[^^eXaddW[_TgdeW_W`f[` Vgb^[USfWSXfWdeSf[eXSUfadk

Ua_b^Wf[a` aXfZWiad] S`V bSk_W`f fa fZWiad]Wde( fa fZWGXX[UWXadUWdf[X[USf[a`Xadbda)dSfW

dW[_TgdeW_W`f*LZWaXX[UWa` dWUW[bfaX fZWT[^^i[^^ UZWU]fZWiad] dWUadVS`V fZWdWSXfWd

bdaUWeefZWT[^ X̂adbSk_W`f*

0*9^^ T[^^eeZag^VTWegT_[ffWVa` bd[`fWVXad_e(Vg^ke[Y`WVS`V bdW)dWUW[bfWV*

1* HSk_W`f i[^^ TW_SVWTk fZWA`ef[fgfWfa fZWUa`fdSUfada` _a`fZ^k TSe[e a` egT_[ee[a` aX

T[^^e[` Vgb^[USfWS^a`Y i[fZ fZWUWdf[X[USfWaX eSf[eXSUfadkbWdXad_S`UWaX iad] Xda_ fZW

Ua`UWd`WVaXX[UWdaXfZWFABE@*LZWbSk_W`f faiSdVe =H>( =KAUa`fd[Tgf[a`e( HdaXWee[a`SL̂Sj

S`V KWdh[UWfSj eZS^ T̂WU^S[_WVTk fZWUa`fdSUfada` egT_[ee[a` aXbdaaXaXdW_[ffS`UW*

2* A`Ua_WLSj S`V afZWdefSfgfadk ^Wh[WeSe Sbb^[UST^WXda_ f[_W fa f[_W i[^^ TWVWVgUfWVXda_

fZWT[^^eaXfZWUa`fdSUfad*

3*Fa ahWdf[_WeZS^ T̂WbS[Vfa Ua`fdSUfiad]Wd* >ad S`k WjfdSVgf[WeS^fWd`SfWefS`VTk bWdea`e

eZS^ ẐShWfa TWbdah[VWVTk fZWUa`fdSUfad*

#)



A*;GEE=F;=E=FL G> OGJC

LZW;a`fdSUfad [e dWcg[dWVfa efSdffZWiad] aXHdah[V[`Yegbbadf fa ES[`fW`S`UWaX9^^[WVS`V
E[eU*(Oad]e i[fZ WXXWUfXda_ fZWVSfWaXSUUWbfS`UWaXfZWUa`fdSUf*A`USeW[f [e Xag`VfZSffZW
iad] ZSe`af TWWf̀S]W` gb Xda_ fZWSTahWVSfW(fZWFAAE@Sf [fe ea^WV[eUdWf[a_̀Sk US`UWf̂ZW
iad] adVWdS`V fZW=E< eZS^ T̂WXadXW[fWVi[fZagf S`k XgdfZWddWXWdW`UWfa fZW;a`fdSUfad*

B*;9F;=DD9LAGF G> ;GFLJ9;L

-* Fafi[fZefS`V[`Y S`k afZWdbdah[e[a`e _SVW[` fZWUa`fdSUf(fZWFAAE@ dWeWdhWefZWSTea^gfW

d[YZffa fWd_[`SfWfZWUa`fdSUfXadfZi[fZ [X[f [e Xag`VfZSf Ua`f[`gSf[a` aXfZWUa`fdSUf[e `af [`

bgT^[U[`fWdWef*LZWUa`fdSUfad[e `af W^[Y[T^WXadS`k Ua_bW`eSf[a` ad U^S[_ [` fZWWhW`faXegUZ

US`UW^^Sf[a`*
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SdWXadYWVad ZShWTWW_̀S`[bg^SfWV(fZWiad] adVWd[eegWVfa fZW;a`fdSUfad eZS^ T̂WUS`UW^^WV

S`V KWUgd[fk<Wbae[f [eegWVfa fZWFAAE@ eZS^ T̂WXadXW[fWVi[fZagf S`k U^S[_ iZSfeaWhWda`

FAAE@S`V fZWUa`fdSUfad[e ^[ST^WXadSUf[a` Se Sbbdabd[SfWg`VWdfZWWjfS`f ^Sie*
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-* >g^^_S`baiWd i[^^ TWW`YSYWVa` VS[^kTSe[e XadfZWKWdh[UWeeagYZf g`VWdfZ[e Ua`fdSUfa`
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