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@);%',)*!('&+!'#$)H$Y!!

•! ('(.5H'-.! #'&'/!-! H'&+,$H./0$!&$6(2A! #);%',)*)&W!&$)%2H.>/.&$! $!
;'(2$,.&$!

•! #'&'/!-!%A5+./0./[W!T(A!&$)%2H.,$)/!#'5;2)M+0)!-%#.;/$.!$!;'2&'-AW!.!
#);%',)*! ,$)! &.! -A%5.;/2.0E/)0! $*'B/$! /2.%+! ,.! -A%1+/[.,$)! T'W!
5'-.;2A%2),$)!&+!

•! -A;6/2.,$)! 2! (;'M,A/[W! ,$)2-$E2.,A/[! M)2#'B;)(,$'! 2! 0)T'! #;./E!
/2A,,'B/$! 2.M$);.0E/A/[!(+S'! /2.%+W! .!&'TE/A/[!MAD!2;'M$',A/[!#;2)2!
H'T'B!$,,)T'!h#'(.,$)!%2H*.,H$!-'(A!&$6(2A!#'%$1H.&$W!(;'M,)!2.H+#AW!
#'&'/!-!#$%.,$+W!2.#;'-.(2),$)!-!H',H;)5,)!&$)0%/)!&$)%2H.>/.W!H5O;A!
&.!H1'#'5A!2!#.&$6/$E!$5(7i!!

•! #'&'/!-!%2+H.,$+!('(.5H'-A/[!-'*',5.;$+%2AW!#'&'/!-!';T.,$2'-.,$+!
f-A(.;2)>g!(*.!&$)%2H.>/O-!
!

L1.B/$/$)*!$!(A;)H/0.!('&+!'#$)H$Y!!

•! -#;'-.(2),$)! -! %-'0)0! #*./O-/)! $,,'-./0$W! H5O;.! -A#)1,$.! *+H6! -!
H'&#*)H%'-)0!'#$)/)! ,.(! %),$';.&$!-! ('&./[! '#$)H$W! 2.%#'H.0.0E/!-!
(+S)0!&$);2)!$/[!#'5;2)MA!)&'/0',.*,)W!%#'1)/2,)!$!(+/['-)!%#;.-$.W!S)!
#*./O-H.!%5.0)!%$6!M.;(2$)0!H',H+;),/A0,.!,.!;A,H+W!2.('-'*',)!;'(2$,A!
#'*)/.0E!0E!2,.0'&A&W!/'!,.!(1+S%2E!&)56!M+(+0)!#;)%5$SW!&.;H6!I$;&A!$!
#;'-.(2$!('!-2;'%5+!2A%HO-!

•! @'*)#%2.! %$6! H'&+,$H./0.! &$6(2A! #);%',)*)&W! ;'(2$,.&$! $!
&$)%2H.>/.&$W! /'! #;'-.(2$! ('! 2&,$)0%2),$.! $*'B/$! %A5+./0$! 5;+(,A/[W!
2.#'M$)T.!-$)*+!,$)#';'2+&$),$'&W!!

•! @);%',)*! 0)%5! &,$)0! 'M/$ES',AW! #;2)2! /'! 0)T'! #;./.! %5.0)! %$6!
)I)H5A-,$)0%2.W!&'S)!-$6/)0!/2.%+!#'B-$6/$D!,.0M.;(2$)0!#'5;2)M+0E/A&!
#'('#$)/2,A&!

•! @'%2+H$-.,$)! -'*',5.;$+%2A! #;2)2! .,$&.5';.! $! -%#.;/$)! -!
';T.,$2'-.,$+!f-A(.;2)>g!(*.!&$)%2H.>/O-!%#;.-$.W!S)!#*./O-H.!&'S)!
('(.5H'-'!H';2A%5.D!2!-$6H%2)0!$*'B/$!2.%'MO-!*+(2H$/[W!#;2A!&,$)0%2A/[!
H'%25./[!
!



! F!

L#;'-.(2),$)! $,,'-./0$! -2M'T./.! 'I);56! ('&O-! '#$)H$! $! (.0)! %.5A%I.H/06!
H.S()0!2!2.$,5);)%'-.,A/[!%5;',W!#;2A!M.;(2'!,$%H$/[!H'%25./[7!

!

A""'*%285"';B)(',*#C,%"#%))

D')3"#6%9"01')*8(EF"#%)50)4.';(E7)#""82G)34>31=)

•! !:,$&.5';!-$62$!_!#'&A%1!2+#)1,$)!,'-A!_!;'2-$E2.,$)!-AH;./2.!#'2.!
;)T+*.;,$)! 'I);'-.,)! +%1+T$! -! ('&./[! '#$)H$! $! 4"l! h2.%#'H.0.,$)!
#'5;2)M! [$T$),$/2,A/[W! &)(A/2,A/[W! '#$)H+>/2A/[W! &.5);$.*,A/[! $!
#%A/['*'T$/2,A/[!_!-!%A5+./0./[!H;A2A%'-A/[iW!%5-.;2.0E/!#;2)%5;2)>!('!
2.%#'H'0),$.! #'5;2)M! )&'/0',.*,A/[! hM+('-.,$)! ;)*./0$W!
'(M+('-A-.,$)! #'/2+/$.!-1.%,)0!-.;5'B/$! $!-#1A-+!,.! %-'0)! SA/$)! _!
-%#.;/$)!)&'/0',.*,)!$!(+/['-)!$5(7iW!-!%#'%OM!,$)-A&.T.0E/A!-$)*H$/[!
,.H1.(O-!!

•! R/$%1)! +H$);+,H'-.,$)! +%1+T$! ,.! %A%5)&.5A/2,)! 2.#'M$)T.,$)! #'/2+/$+!
'%.&'5,$),$.! $! M;.H+! -#1A-+! ,.! -1.%,)! SA/$)! #),%0',.;$+%2A! ('&+!
'#$)H$W! 2-1.%2/2.! ;2.(H'! *+M! -/.*)! ,$)! '(-$)(2.,A/[W! #;2A!
0)(,'/2)%,A&!-%#.;/$+!#);%',)*+!

•! c+('-.,$)! %$)/$! -%#O1#;./A! &$6(2A! &$)%2H.>/.&$W! #);%',)*)&W!
;'(2$,.&$W! ('(.5H'-A&$! '(-$)(2.0E/A&$! $! -'*',5.;$+%2.&$! ';.2!
.,$&.5';)&!-$62$! $! 0)0! H'';(A,./0.W! #'2-.*.0E/.!-! )I)H5A-,A! %#'%OM!
2.%#'H.0.D! #'5;2)MAW! -! '#.;/$+! '! 0+S! ('%56#,)W! .! ,$)-AH';2A%5.,)! -!
#)1,$!2.%'MA!*+(2H$)!

•! 4,./2,)! #'*)#%2),$)! ('M;'%5.,+! #),%0',.;$+%2AW! -! '#.;/$+! '!
-#;'-.(2),$)! -! %A%5)&! '#$)H$! 5A*H'! 0)(,)0! '%'MA! h.,$&.5';.! -$62$iW!
H5O;.! 2.0&+0)! %$6! M+('-.,$)&! %A%5)&'-)0! %$)/$! -%#.;/$.! -%2A%5H$/[!
T;+#!M),)I$/0),5O-W!-!'#.;/$+!'!2.%'MA!0+S!('%56#,)W!5A*H'!,$)!-!#)1,$!
2.T'%#'(.;'-.,)!

•! U'2-$E2.,$)! ,$)! 2'%5.1'! ('! 5)0! #';A! ,$T(2$)! -AH';2A%5.,)W! #'2.! Xm
&$)%$6/2,A&! 5)%5'-.,$)&! -! ('&+! '#$)H$! fnO2)I$,.g! -! nO2)I'-$)W!
,.*)SE/A&!('!T;+#A!G)($/'o);!e),$';!h-!;.&./[!#;'0)H5+!T;.,5'-)T'!
fC,,'-./0)! ,.! *+(2HE! &$.;6! m! -%#.;/$)! ;'2-'0+! &$H;'$,,'-./0$! -!
'M%2.;2)!+%1+T!'#$)H+>/2A/[!(*.!'%OM!2.*)S,A/[gW!;).*$2'-.,)T'!#;2)2!
p+,(./06! @;./'-,$.! c.(.>! $! C,,'-./0$! e#'1)/2,A/[! fe5'/2,$.g! -!
#.;5,);%5-$)!2!k&$,E!G$.%5.!k(A,$.W!G$.%5)&!%57!L.;%2.-.!';.2!V^"Uqe!



! JK!

@'*%H.! e#7! 2! '7'7! W,.! #'(%5.-$)! +&'-A! '! ('I$,.,%'-.,$)! #;'0)H5+!
T;.,5'-)T'! ,;! @"LU7K=7KJ7KKmKKmJK?JQJPW! 2.-.;5)0! 2! G$,$%5);%5-)&!
U'2-'0+! -! ;.&./[! @;'T;.&+! "#);./A0,)T'! L$)(2.! V(+H./0.! U'2-O0!
3KJ=m3K3K! -%#O1I$,.,%'-.,)T'! 2)! B;'(HO-! V+;'#)0%H$)T'! p+,(+%2+!
e#'1)/2,)T'iW!T(2$)!'H.2.1'!%$6!M.;(2'!)I)H5A-,)W!,.!/'!-%H.2+0E!-A,$H$!
5)%5'-.,$.! h-,$'%H$! 2! .,H$)5! $! -A-$.(O-! _! '#$,$)! *)H.;2.W! #);%',)*+W!
&$)%2H.>/O-W!;'(2$,W!H5O;A/[!M*$%/A!2'%5.*$!'5'/2),$!'#$)HEW!2-$6H%2),$)!
*$/2MA!-'*',5.;$+%2A!$!%#)/0.*,A/[!f-A(.;2)>g!(*.!&$)%2H.>/O-i!
!

H#0("#6#)0I06&8*"';2#))

J%6#0) 0I06&8) $%5C) .(,8"#0;B) 7,#%>%"#%) 46#0('*%"0) 7') %7(04%&E*)
(',*#C,%"#%=)<&')#)2'),846%)7,#+6#)34>37,0=)

•! G$)%2H.>/A! _! 2&,$)0%2),$)! #'/2+/$.! '%.&'5,$),$.W! M;.H+! -#1A-+! ,.!
-1.%,)!SA/$)W!,.%5.-$),$)!,.!,'-)!/)*)W!&'5A-./0.!('!2./26/$.!H'*)0,)T'!
(,$.W! .H5A-$2./0.W! 2-$6H%2),$)! #'/2+/$.! -1.%,)0! -.;5'B/$! _! 5.HS)!
%#'1)/2,)0!_!$!M)2#$)/2)>%5-.!_!*)#%2)!%.&'#'/2+/$)!!

•! U'(2$,A! _! #'/2+/$)! -$6H%2)T'! 2.M)2#$)/2),$.! #'5;2)M! M*$%H$/[W!
#;2)MA-.0E/A/[!-! ('&+! '#$)H$W! .! 5.HS)! %#'HO0! '! 5'W! S)! T(A! ,$)!&'TE!
;)T+*.;,$)! '(-$)(2.D! M*$%H$)T'W! ',! 0)%5! '(-$)(2.,Ad! )I)H5A-,$)0%2.!
-A&$.,.!$,I';&./0$!2!#);%',)*)&!h5.HS)!#;2)2!.,$&.5';.!-$62$i!

•! @);%',)*! _! )I)H5A-,$)0%2.! H'&+,$H./0.! $! 2.%#'H'0),$)! #'5;2)M!
&$)%2H.>/O-! $! $/[! ;'(2$,! #;2)2! -%#O1#;./6! 2! .,$&.5';)&! -$62$!
h;'2#'2,.-.,$)! M$)SE/A/[! #'5;2)MW! #'&'/! -! -A0.B,$.,$+! 5;+(,A/[!
%#;.-W! *)#%2A! #;2)#1A-! $,I';&./0$iW! /26B/$'-)! '(/$ES),$)! #);%',)*+! 2!
2.(.>!,$)!-A&.T.0E/A/[!I./['-A/[!+#;.-,$)>W!#'2-.*.0E/)!,.!*)#%2)!
-AH';2A%5.,$)!/2.%+!,.!/2A,,'B/$!,.0-.S,$)0%2)!
!

•! *)#%2)!I+,H/0','-.,$)!#*./O-H$W!/'!-!(1+S%2A&!5);&$,$)!#;2)H1.(.!%$6!
,.! 2.('-'*',A/[! H*$),5O-W! .! 5A&! %.&A&!-2;'%5! 2A%HO-! $! M+('-.,$)!
&.;H$!

!

!

!



! JJ!

<932,'*0)7,#%>%"#%))

G$)%2H.>/AY!
•! 4.#'2,.,$)!2!$,I';&./0.&$!'!(2$.1.,$+!;'2-$E2.,$.!
•! a.-$E2.,$)! ;)*./0$! '#.;5)0! ,.! 2.+I.,$+! 2! M),)I$/0),5.&$! $,,'-./0$! _!

;)T+*.;,)! '(-$)(2$,A! #;2)2! .,$&.5';.! -$62$! _! %#6(2.,$)! /2.%+!
h5'-.;2A%H'iW!;'2&'-A!,.!;OS,)!5)&.5A!

•! N2A%H.,$)!2T'(A!,.!H';2A%5.,$)!2!+%1+T$W!+(2$.1!-!;'2-$E2.,$+!
•! U'2#'2,.-.,$)!h#;2)2!.,$&.5';.!-$62$i!;).*,A/[!#'5;2)M!M),)I$/0),5O-W!

.!5.HS)!'/),.!&'S*$-'B/$!$!'T;.,$/2)>!$/[!;).*$2./0$!
•! @;2AT'5'-.,$)! #;2)2! .,$&.5';.! -$62$! %/),.;$+%2AW! '#.;5A/[! ,.!

-%#O1#;./A! 2! &$)%2H.>/)&W! 0)T'! M*$%H$&$W! #);%',)*)&W! ('(.5H'-A&$!
'(-$)(2.0E/A&$! $!-'*',5.;$+%2.&$W! H5O;)!#'&'TE!-!)I)H5A-,A! %#'%OM!
2.%#'H'$D!#'5;2)MA!M),)I$/0),5.!h2.1E/2,$H!,;!J!i!

•! 4.#'2,.,$)! M),)I$/0),5.! 2)! %/),.;$+%2)&! -%#O1#;./A! $! '%'M.&$W!
M$';E/A&$!-!,$)0!+(2$.1!

•! 9'';(A,'-.,$)!(2$.1.>!T;+#!-%#O1#;./+0E/A/[W!M$)SE/)!;'2#'2,.-.,$)!
#'5;2)M! M),)I$/0),5.! $! M$)SE/)! &'(AI$H'-.,$)! %/),.;$+%2A! (2$.1.>! -!
;.2$)!#'5;2)MA!

•! \.*%2)!;)T+*.;,)!'(-$)(2.,$)!#;2)2!.,$&.5';.!M),)I$/0),5O-!'M)/,A/[!
$!#'5),/0.*,A/[!h,'-A/[i!

•! @'%2+H$-.,$)! ,'-A/[! -'*',5.;$+%2A! $! '%OM! /[65,A/[! ('! '(-$)(2.,$.!
&$)%2H.>/O-!$!%#6(2.,$.!2!,$&$!/2.%+!

•! @'&'/! #);%',)*'-$! -! ';T.,$2'-.,$+! %#)/0.*,A/[! f-A(.;2)>g! (*.!
&$)%2H.>/O-W!-!'#.;/$+!'!$/[!2.$,5);)%'-.,$.!$!#;)I);),/0)!h,#7!H',/);5W!
#;)*)H/0.W!-A0B/$)!-!#*),);i7!

!

U'(2$,AY!
•! 4.#'2,.,$)!2!$,I';&./0.&$!'!(2$.1.,$+!;'2-$E2.,$.!h.,$&.5';!-$62$i!
•! N2A%H.,$)!2T'(A!,.!H';2A%5.,$)!2!+%1+T$W!+(2$.1!-!;'2-$E2.,$+!
•! L%#O1#;./.! #;2A! ;).*,)0! '/),$)! #'5;2)M! M*$%H$)T'W! &'S*$-'B/$! $!

'T;.,$/2)>!-!$/[!;).*$2./0$!
•! L%#O1#;./.! *+M! 2T'(.! ,.! ;).*$2./06! 2.#;'0)H5'-.,A/[! (*.! M*$%H$)T'!

%/),.;$+%2A!(2$.1.>!_!2.#'2,.,$)!;'(2$,A!2!'%'M.&$!-%#O1#;./+0E/A&$!2!
0)0!M*$%H$&!



! J3!

•! 4./[65.! ('! -%#O1+(2$.1+! -! ;).*$2./0$! #;'0)H5+! *+M! %#)/0.*,A/[!
f-A(.;2),$./[g!
!
@);%',)*Y!

•! 4.#'2,.,$)!2!$,I';&./0.&$!'!(2$.1.,$+!;'2-$E2.,$.!h.,$&.5';!-$62$i!
•! N2A%H.,$)!()H*.;./0$!2T'(A!,.!-%#O1#;./6!-!;).*$2./0$!;'2-$E2.,$.!
•! U'2&'-A! 2! #);%',)*)&W! &.0E/)! ,.! /)*+! ;'2#'2,.,$)! 0)T'! #'5;2)M! $!

M'*E/2)H!2-$E2.,A/[!2!'#$)HE!,.(!#),%0',.;$+%2.&$!
•! @;2AT'5'-.,$)! *$%5A! /2A,,'B/$W! 2! H5O;A/[! .,$&.5';! -$62$! *+M!

-'*',5.;$+%2)!&'TE!'(/$ESAD!#);%',)*!
•! "(/$ES),$)!#);%',)*+!2!/2A,,'B/$!,$)!-A&.T.0E/A/[!$/[!H'&#)5),/0$!h,#7!

(1+S%2)! 5'-.;2A%2),$)! &$)%2H.>/'-$! -! %A5+./0$! 'M,$S',)T'! ,.%5;'0+W!
#'(.,$)!f%2H*.,H$!-'(Ag!&$)(2A!#'%$1H.&$!$5(7i!

•! 4.#'2,.,$)! #);%',)*+! 2! *$%5E! ;'2#'2,.,A/[! #'5;2)M! $! M'*E/2)H!
&$)%2H.>/O-!$!$/[!;'(2$,!

•! L%#O1#;./.!#;2A!#;2AT'5'-.,$+!%/),.;$+%2A!(2$.1.>!(*.!#'%2/2)TO*,A/[!
M),)I$/0),5O-!

•! 4.#;'0)H5'-.,$)!#;2)2!.,$&.5';.!5.M*$/A!$,I';&./A0,)0!h*+M!%#)/0.*,)T'!
$,,)T'! ,.;26(2$.W! ,#7! 2)%2A5+i! -%#'&.T.0E/)0! #;2)#1A-! $,I';&./0$!
&$6(2A!#);%',)*)&W!.,$&.5';)&!-$62$!$!-'*',5.;$+%2.&$!

•! \'#$*,'-.,$)! #;2)2! .,$&.5';.W! MA! #;2)#1A-! $,I';&./0$! $! ;).*$2./0.!
;'2-$E2.,$.! #;2)M$)T.1.! -! %#'%OM! )I)H5A-,A! h,#7! #'B;)(,$/5-'!
.,$&.5';.!#;2A!H'&+,$H./0$!;OS,A/[!%5;',!-!;'2-$E2A-.,$+!,$)H5O;A/[!
5;+(,A/[! %#;.-! *+M! #;2A! ,$)#';'2+&$),$./[! _! 1.T'(2),$)! H',I*$H5O-W!
('/$);.,$)! ('! '%OMW! H5O;)! 2! 0.H$B! #'-'(O-! ,$)! 2.#'2,.1A! %$6! 2!
$,I';&./0.&$! ,.! 5.M*$/AW! #;2)H.2.,$)! ,.T1A/[W! -.S,A/[! $,I';&./0$W!
&'(AI$H'-.,$)! %/),.;$+%2A! $! 2.#'2,.-.,$)! 2! ,$&$! '%OM!
2.$,5);)%'-.,A/[i!!

•! @;2A0&'-.,$)! #;2)2! .,$&.5';.! -$62$! $,I';&./0$! 2-;'5,A/[! '(!
#);%',)*+W!%1+SE/A/[!('!+('%H',.*.,$.!;'2-$E2.,$.!
!
L1.B/$/$)*!$!(A;)H/0.!('&+!'#$)H$Y!

•! 4.#'2,.,$)!2!$,I';&./0.&$!'!(2$.1.,$+!;'2-$E2.,$.!h.,$&.5';!-$62$i!
•! N2A%H.,$)! 2T'(A! -1.B/$/$)*.! $! (A;)H/0$! ('&+! '#$)H$! ,.! -#;'-.(2),$)!

$,,'-./0$!
•! @'(#$%.,$)!+&'-A!,.!;).*$2./06!;'2-$E2.,$.!,.!5);),$)!('&+!'#$)H$!



! J8!

•! R/$%1.!-%#O1#;./.!.,$&.5';.!-$62$!2!(A;)H/0E!$!;)T+*.;,)!$,I';&'-.,$)!
h-.;+,H$! +2T'(,$',)! -! +&'-$)i! '! #;2)M$)T+! #;'0)H5+W! (A;)H/0$! $!
-1.B/$/$)*.!('&+!'#$)H$!
!

K"#'46#),)&04&'*%"#%)

L'9C2,6#)M)"%5*#+64,0).('/90$8)M)2')"%52,+;2#05)I(34&(350=)

G$)%2H.>/AY!

•! #'/2+/$)!'%.&'5,$),$.W!-$6H%2)0!*+M!&,$)0%2)0!$2'*./0$!%#'1)/2,)0!
•! #'/2+/$)!M;.H+!-$6H%2)T'!-#1A-+!,.!-1.%,)!SA/$)!h%#;.-/2'B/$i!
•! #'/2+/$)!&','5',$$!SA/$.!
•! 5),(),/0.!('!&AB*),$.!f,$/!('M;)T'!&,$)!0+S!,$)!/2)H.W!5'!0+S!H',$)/g!
•! /2.%)&!'T;.,$/2),$.! I$2A/2,)! *+M!#%A/[$/2,)W! %#;.-$.0E/)W! S)!,.-)5!-!

M1.[A/[! %#;.-./[! &$)%2H.,$)/! &+%$! %$6! 2-;./.D! '! #'&'/W! /'! /26%5'!
#'-'(+0)!0)T'!I;+%5;./06!

!

@);%',)*Y!
•! -AH',A-.,$)! -$)*+! (;'M,A/[W! ('(.5H'-A/[! /2A,,'B/$W! ,.! #;'BM6!

&$)%2H.>/.W! H5O;)! &'T1AMA! MAD! -AH',.,)! #;2)2! 2-AH1A/[!
'(-$)(2.0E/A/[! /2A! -'*',5.;$+%2AW! .! #;2)%2H.(2.0E! -! )I)H5A-,)0!
;).*$2./0$!2.(.>!#);%',)*+!

•! ,$)('%5.5)/2,$)! ('M;.! H'&+,$H./0.! 2! &$)%2H.>/.&$! $! $/[! ;'(2$,.&$W!
-A,$H.0E/.!/26%5'!2!M;.H+!/2.%+!,.!%#'H'0,)!-A%1+/[.,$)!%$6!,.-2.0)&!
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#;2A#.(H+! '%'MA! #;'-.(2E/)0! (2$.1.*,'BD! T'%#'(.;/2E! *+M! +&'-.!
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h,#7! 2! '7'7iW! 2.5;+(,$.0E/.! #'5;2)M,A/[! -AH1.('-/O-! _! #%A/[$.5;6! *+M!
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('B-$.(/2',)T'!.,$&.5';.!-$62$7!\2$.1.,$.!5.H$)0!%#O1H$!&+%2E!#'(*)T.D!
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.,$&.5';.! -$62$! h#;2A! 5A&W! ,$)! ;)H'&),(+0)! %$6! #'H;A-.,$.! H'%25O-
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