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-S! -NX! .6^fLJ9S! >Y>\\RV! MN! ?! MN! GSX<V! MN! &M:9S9JKL! NL! I:! S6789:;<! =>F! NI7SW;N9N! O:N! ;<I!
9NL76<I!M<9NL7NI!N;SW<6S6fL!I:I!L<6GSI!MN!<6^SLJjS9JKL!X![:L9J<LSGJNL7<]!

-S!-NX!MN!&M:9S9JKL!MN!1LMS;:98SV!!NL!I:!S6789:;<!=>U!X!N;!!$N96N7<!?>UY>\=\V MN!=?!MN!b:;J<V!NL!
I:! S6789:;< 24 NI7SW;N9NL O:N! N;! 6N^;SGNL7<! MN! <6^SLJjS9JKL! X! [:L9J<LSGJNL7<! 6N9<^N6f! ;SI!
L<6GSI! <6^SLJjS7JPSI! X! [:L9J<LS;NI! O:N! [S9J;J7NL! ;S! 9<LIN9:9JKL! MN;! 9;JGS! SMN9:SM<! HS6S!
S;9SLjS6!;<I!<WbN7JP<I!O:N!N;!9NL76<!IN!_SXS!H6<H:NI7<!X!HN6GJ7SL!GSL7NLN6!:L!SGWJNL7N!MN!
6NIHN7<V!9<L[JSLjS!X!9<;SW<6S9JKL!NL76N!7<M<I!;<I!IN97<6NI!MN!;S!9<G:LJMSM!NM:9S7JPS]!

$NL76<! MN;! GS69<! L<6GS7JP<! O:N! IN! _S! MNI96J7<! SL7N6J<6GNL7NV! N;! H6NINL7N! 6N^;SGNL7<!
H6N7NLMN! IN6! :L! JLI76:GNL7<!S;! IN6PJ9J<!MN! ;S!9<G:LJMSM!NM:9S7JPSV!O:N! ^S6SL7J9N! ;S!GSX<6!
<WbN7JPJMSM!H<IJW;N!NL!N;!76S7SGJNL7<!MN!7<M<I!SO:N;;<I!SIHN97<I!6N;S9J<LSM<I!9<L!;S!PJMS!MN;!
9NL76<!X!O:N!L<!NI7aL!I:[J9JNL7NGNL7N!MNIS66<;;SM<I!NL!;S!L<6GS7JPS!PJ^NL7N!H<6!HN67NLN9N6!S!
L:NI76<!9<L7Nd7<!HS67J9:;S6]!

/0/,-.!'(&-"*"#1( !
.WbN7<!X!fGWJ7<!MN!SH;J9S9JKL!

"#$%&'()*+]i!!!"L7NL7SG<I!O:N!NI7N!(.C!NI7SW;Nj9S!GN9SLJIG<I!9;S6<I!X! INL9J;;<I!HS6S!
MS6! 6NIH:NI7S! S! ;SI! NdJ^NL9JSI! MN;! [:L9J<LSGJNL7<! MN;! 9NL76<! SI8! 9<G<! GNMJMSI!
H6N9JISI! O:N! [S9J;J7NL! ;SI! 6N;S9J<LNI! NL76N! 7<M<I! ;<I! 9<GH<LNL7NI! MN! ;S! %<G:LJMSM!
&I9<;S6]!!

"#$%&'()* ,]i !!! '6<H<LNG<I! :L! G<MN;<! MN! ^NI7JKLV! MN! HS67J9JHS9JKL! X! 9<L76<;!
MNG<96f7J9<I!NL!;S!PJMS!MN;!9NL76<V!MN!GSLN6S!O:N!7<M<I!;<I!IN97<6NI!9<GH6<GN7JM<I!
9<L76JW:XSL!9<L!I:I!SH<67S9J<LNI!S!9<LIN^:J6!N;!<WbN7JP<!WfIJ9<!MN;!9NL76<V!O:N!L<!NI!
<76<!O:N!;S!&M:9S9JKLn!:LS!NM:9S9JKL!MN!6NIHN7<V!7<;N6SL9JSV!;JWN67SM!X!9S;JMSM]!!

"#$%&'()* -./! &;! H6NINL7N! (N^;SGNL7<! NI! MN! SH;J9S9JKL! NL! N;! %]! &]! "]! ']! o*J^:N;!
kN6LfLMNjpV!9KMJ^<!>Z\\ZQ??V!;<9S;JMSM!MN!@SL!'NM6<!MN!1;9fL7S6S!g*f;S^ShV!X!IN6f!MN!
<W;J^SM<!9:GH;JGJNL7<!HS6S!7<MSI!;SI!HN6I<LSI!O:N!JL7N^6SL!;S!%<G:LJMSM!&M:9S7JPS!
MN;!GJIG<]!
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/87:;<!"!
&@/(,%/,(1!$&!.(A1 #"B1%"5#!4!
C,#%".#1*"&#/.!$&-!%&#/(. !

%SH87:;<!"!

$%#$95/:-#K/&'1,/8-#

"#$%&'()*0./!%<GH<IJ9JKL!MN;!&O:JH<!$J6N97JP<n!

&;!&O:JH<!$J6N97JP<!MN;!%]!&]!"]!']!o*J^:N;!kN6LfLMNjp!NI7S6f!9<GH:NI7<!H<6!N;!$J6N97<6!
<! $J6N97<6SV! 3N[N! <! 3N[S! MN! &I7:MJ<IV! ! @N96N7S6J<! <! @N96N7S6JSV! SI8! 9<G<! ;<I!
9<<6MJLSM<6NI!<!9<<6MJLSM<6SI!MN! ';SLNI!&I76S7a^J9<I!MNIS66<;;SM<I!NL!N;!GJIG<V!NL!
NI7N!9SI<V!%<<6MJLSM<6YS!/"%]!

"#$%&'()*1./!C:L9J<LNI!MN;!&O:JH<!$J6N97JP<n!

=]!!&;! NO:JH<! MJ6N97JP<! MN! ;SI! NI9:N;SI! JL[SL7J;NI! MN! IN^:LM<! 9J9;<V! MN! ;<I! 9<;N^J<I! MN!
NM:9S9JKL!H6JGS6JSV!MN!;<I!9<;N^J<I!MN!NM:9S9JKL!JL[SL7J;!X!H6JGS6JS!X!MN!;<I!9NL76<I!
HlW;J9<I! NIHN98[J9<I! MN! NM:9S9JKL! NIHN9JS;! NI! N;! K6^SL<! NbN9:7JP<! MN! ^<WJN6L<! MN!
MJ9_<I!9NL76<I!X!76SWSbS6f!MN![<6GS!9<<6MJLSMS!NL!N;!MNINGHN`<!MN!;SI![:L9J<LNI!
O:N!7JNLN!NL9<GNLMSMSIV!9<L[<6GN!S!;SI!JLI76:99J<LNI!MN!;S!HN6I<LS!O:N!<9:HN!;S!
MJ6N99JKL!X!S!;SI![:L9J<LNI!NIHN98[J9SI!;N^S;GNL7N!NI7SW;N9JMSI]!

>]!!&;!NO:JH<!MJ6N97JP<!7NLM6f!;SI!IJ^:JNL7NI![:L9J<LNIn!!
Sh EN;S6!H<6!N;!W:NL![:L9J<LSGJNL7<!MN;!9NL76<]!!
Wh &I7SW;N9N6!N;!_<6S6J<!O:N!9<66NIH<LMN!S!9SMS!f6NS!XV!NL!^NLN6S;V!

N;!MN!9:S;O:JN6!<76S!S97JPJMSM!M<9NL7N!X!L<!M<9NL7N]!
9h 1M<H7S6!;SI!GNMJMSI!LN9NIS6JSI!HS6S!;S!NbN9:9JKL!9<<6MJLSMS!MN!

;<I!S9:N6M<I!SM<H7SM<I!H<6!N;!%<LINb<!&I9<;S6!X!N;!%;S:I76<!MN!
'6<[NI<6SM<V! SI8! 9<G<! PN;S6! H<6! N;! 9:GH;JGJNL7<! MN! ;SI!
MN9JIJ<LNI!MN!;<I!K6^SL<I!MN!9<<6MJLS9JKL!M<9NL7NV!NL!N;!fGWJ7<!
MN!I:I!6NIHN97JPSI!9<GHN7NL9JSI]!

Mh &;SW<6S6!N;! ';SL!MN!%NL76<!X! ;S!GNG<6JS!MN!S:7<NPS;:S9JKLV!MN!
9<L[<6GJMSM!9<L!;<!NI7SW;N9JM<!NL!;<I!S6789:;<I!>\]>!X!?!X!>R]Q]!

Nh "GH:;IS6! ;S! S97:S9JKL! 9<<6MJLSMS! MN;! 9NL76<! 9<L! N;! 6NI7<! MN!
9NL76<I! M<9NL7NI! MN! I:! j<LS! NM:9S7JPSV! NIHN9JS;GNL7N! 9<L! N;!
JLI7J7:7<!MN!NM:9S9JKL!IN9:LMS6JS!S;!O:N!NI7a!SMI96J7<]!

[h CSP<6N9N6! ;S! HS67J9JHS9JKL! MN;! 9NL76<! NL! 6NMNI! MN! 9NL76<I! O:N!
H6<G:NPSL! H;SLNI! X! H6<XN97<I! NM:9S7JP<I! HS6S! ;S! GNb<6S!
HN6GSLNL7N!MN!;S!NLIN`SLjS]!
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^h %<;SW<6S6! 9<L! ;S! %<LINbN68S! 9<GHN7NL7N! NL! GS7N6JS! MN!
NM:9S9JKL! NL! SO:N;;<I! K6^SL<I! MN! HS67J9JHS9JKL! O:NV! S! 7S;NI!
N[N97<IV!IN!NI7SW;Nj9SL]!

_h %:GH;JGNL7S6! ;S! M<9:GNL7S9JKL! I<;J9J7SMS! H<6! ;<I! K6^SL<I! X!
NL7JMSMNI!MNHNLMJNL7NI!MN!;S!%<LINbN68S!9<GHN7NL7N!NL!GS7N6JS!
MN!NM:9S9JKL]!

Jh !!!%:S;NIO:JN6S! <76SI! O:N! ;N! INSL! S76JW:JMSI! H<6! .6MNL! MN! ;S!
HN6I<LS! 7J7:;S6! MN! ;S! %<LINbN68S! 9<GHN7NL7N! NL! GS7N6JS! MN!
NM:9S9JKL]!

"#$%&'()*2./!(a^JGNL!MN!I:H;NL9JSI!MN!;<I!GJNGW6<I!MN;!&O:JH<!$J6N97JP<n!

Sh &L!9SI<!MN!PS9SL7NV!S:INL9JS!<!NL[N6GNMSMV! ;S!MJ6N99JKL!MN! ;SI!
NI9:N;SI!JL[SL7J;NI!MN!IN^:LM<!9J9;<V!MN!;<I!9<;N^J<I!MN!NM:9S9JKL!
H6JGS6JS!MN!;<I!9<;N^J<I!MN!NM:9S9JKL!JL[SL7J;!X!H6JGS6JS!X!MN!;<I!
9NL76<I! HlW;J9<I! NIHN98[J9<I! MN! NM:9S9JKL! NIHN9JS;! IN6f! I:H;JMS!
7NGH<6S;GNL7N!H<6!;S!bN[S7:6S!MN!NI7:MJ<I]!!

Wh &L! 9SI<! MN! PS9SL7NV! S:INL9JS! <! NL[N6GNMSMV! ;S! bN[S7:6S! MN!
NI7:MJ<I! X! ;S! IN96N7S68S! IN6fL! I:H;JMSI! 7NGH<6S;GNL7N! H<6! N;!
GSNI76<!<!GSNI76S!O:N!MNIJ^LN!;S!MJ6N99JKLV!O:N!JL[<6GS6f!MN!I:!
MN9JIJKL!S;!%<LINb<!&I9<;S6]!

"#$%&'()*3./!%<GHN7NL9JSI!MN!;S!MJ6N99JKLn!

Sh .I7NL7S6! ;S! 6NH6NINL7S9JKL! MN;! 9NL76<V! 6NH6NINL7S6! S! ;S!
1MGJLJI76S9JKL!NM:9S7JPS!NL!N;!GJIG<!X!_S9N6;N!;;N^S6!S!NI7S!;<I!
H;SL7NSGJNL7<IV! SIHJ6S9J<LNI! X! LN9NIJMSMNI! MN! ;S!9<G:LJMSM!
NM:9S7JPS]!

Wh $J6J^J6!X!9<<6MJLS6!7<MSI!;SI!S97JPJMSMNI!MN;!9NL76<V!IJL!HN6b:J9J<!MN!
;SI! 9<GHN7NL9JSI! S76JW:JMSI! S;! %;S:I76<! MN! '6<[NI<6SM<! X! S;!
%<LINb<!&I9<;S6]!

9h &bN69N6!;S!MJ6N99JKL!HNMS^K^J9SV![S9J;J7S6!:L!9;JGS!MN!9<;SW<6S9JKL!
NL76N!N;!H6<[NI<6SM<V!MNIJ^LS6!N;!H6<[NI<6SM<!6NIH<LISW;N!MN!;S!
SH;J9S9JKL!MN!;SI!GNMJMSI!MN!S7NL9JKL!S!;S!MJPN6IJMSMV!H6<G<PN6!
;S!JLL<PS9JKL!NM:9S7JPS!N!JGH:;IS6!X!6NS;JjS6!N;! IN^:JGJNL7<!MN!
;<I! H;SLNI! HS6S! ;S! 9<LIN9:9JKL! MN! ;<I! <WbN7JP<I! MN;! H6<XN97<!
NM:9S7JP<!MN;!9NL76<]!!

Mh AS6SL7JjS6! N;! 9:GH;JGJNL7<! MN! ;SI! ;NXNI! X! MNGfI! MJIH<IJ9J<LNI!
PJ^NL7NI]!!

Nh &bN69N6!;S!bN[S7:6S!MN!7<M<!N;!HN6I<LS;!SMI96J7<!S;!9NL76<]!
[h &bN69N6!;S!H<7NI7SM!MJI9JH;JLS6JS!MN!S9:N6M<!9<L!;<!NI7SW;N9JM<!NL!

N;!S6789:;<!T=!MN;!$N96N7<!?>UY>\=\V!MN!=?!MN!b:;J<V!H<6!N;!O:N!IN!
SH6:NWS! N;! (N^;SGNL7<! .6^fLJ9<! MN! ;SI! NI9:N;SI! JL[SL7J;NI! MN!
IN^:LM<! 9J9;<V! MN! ;<I! 9<;N^J<I! MN! NM:9S9JKL! H6JGS6JSV! MN! ;<I!
9<;N^J<I! MN! NM:9S9JKL! JL[SL7J;! X! H6JGS6JS! X! MN! ;<I! 9NL76<I!
HlW;J9<I!NIHN98[J9<I!MN!NM:9S9JKL!NIHN9JS;]!

^h CSP<6N9N6!;S!9<LPJPNL9JS!NL!N;!9NL76<V!^S6SL7JjS6!;S!GNMJS9JKL!NL!
;S! 6NI<;:9JKL! MN! ;<I! 9<L[;J97<I! N! JGH<LN6! ;SI! GNMJMSI!
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MJI9JH;JLS6JSI! O:N! 9<66NIH<LMSL! S;! S;:GLSM<V! NL! 9:GH;JGJNL7<!
MN!;S!L<6GS7JPS!PJ^NL7N!X!MN;!H6<XN97<!NM:9S7JP<!MN;!9NL76<V!IJL!
HN6b:J9J<!MN!;SI!9<GHN7NL9JSI!S76JW:JMSI!S;!%<LINb<!&I9<;S6]!

_h "GH:;IS6! ;S!9<;SW<6S9JKL!9<L! ;SI! [SGJ;JSIV!9<L!JLI7J7:9J<LNI!X!9<L!
<6^SLJIG<I!O:N![S9J;J7NL!;S!6N;S9JKL!MN;!9NL76<!9<L!N;!NL7<6L<!X!
[<GNL7S6! :L! 9;JGS! NI9<;S6! O:N! [SP<6Nj9S! N;! NI7:MJ<! X! N;!
MNIS66<;;<! MN! 9:SL7SI! S97:S9J<LNI! H6<HJ9JNL! :LS! [<6GS9JKL!
JL7N^6S;!MN;!S;:GLSM<!NL!9<L<9JGJNL7<I!X!PS;<6NI]!!

Jh "GH:;IS6! ;SI! NPS;:S9J<LNI! JL7N6LSI! MN;! 9NL76<! X! 9<;SW<6S6! NL! ;SI!
NPS;:S9J<LNI!Nd7N6LSI!X!NL!;S!NPS;:S9JKL!MN;!H6<[NI<6SM<]!

bh %<LP<9S6! X! H6NIJMJ6! ;<I! S97<I! S9SMaGJ9<I! X! ;SI! 6N:LJ<LNI! MN;!
%<LINb<! &I9<;S6! X! MN;! %;S:I76<! MN! '6<[NI<6SM<! X! NbN9:7S6! ;<I!
S9:N6M<I!SM<H7SM<I!NL!N;!fGWJ7<!MN!I:I!9<GHN7NL9JSI]!!

qh (NS;JjS6! ;SI! 9<L76S7S9J<LNI! MN! <W6SIV! IN6PJ9J<I! X! I:GJLJI76<IV! SI8!
9<G<! S:7<6JjS6! ;<I! ^SI7<I! MN! S9:N6M<! 9<L! N;! H6NI:H:NI7<! MN;!
9NL76<!X!<6MNLS6!;<I!HS^<IV!7<M<!N;;<!MN!9<L[<6GJMSM!9<L!;<!O:N!
NI7SW;Nj9S!;S!%<LINbN68S!9<GHN7NL7N!NL!GS7N6JS!MN!NM:9S9JKL]!

;h EJIS6! ;SI! 9N67J[J9S9J<LNI! X! M<9:GNL7<I! <[J9JS;NI! MN;! 9NL76<V! SI8!
9<G<!MN!;<I!9NL76<I!H6JPSM<I!O:NV!NL!I:!9SI<V!IN!SMI96JWSL!S!a;V!
MN!S9:N6M<!9<L!;<!O:N!NI7SW;Nj9S! ;S!%<LINbN68S!9<GHN7NL7N!NL!
GS7N6JS!MN!NM:9S9JKL]!!

Gh '6<H<LN6!6NO:JIJ7<I!MN!NIHN9JS;JjS9JKL!X!9SHS9J7S9JKL!H6<[NIJ<LS;!
6NIHN97<! MN! MN7N6GJLSM<I! H:NI7<I! MN! 76SWSb<! M<9NL7NI! MN;!
9NL76<V!MN!S9:N6M<!9<L!;<!O:N!S!7S;NI!N[N97<I! IN!MN7N6GJLN!H<6!
.6MNL! MN! ;S! HN6I<LS! 7J7:;S6! MN! ;S! %<LINbN68S! 9<GHN7NL7N! NL!
GS7N6JS!MN!NM:9S9JKL]!

Lh '6<H<LN6! S! ;S! HN6I<LS! 7J7:;S6! MN! ;S! $N;N^S9JKL! '6<PJL9JS;! MN! ;S!
%<LINbN68S! 9<GHN7NL7N! NL! GS7N6JS! MN! NM:9S9JKL! N;!
L<GW6SGJNL7<! X! 9NIN! MN! ;<I! GJNGW6<I! MN;! NO:JH<! MJ6N97JP<V!
H6NPJS! JL[<6GS9JKL! S;! %;S:I76<! MN! '6<[NI<6SM<! X! S;! %<LINb<!
&I9<;S6]!!

<h &I7SW;N9N6! N;! _<6S6J<! MN! MNMJ9S9JKL! MN! ;<I! GJNGW6<I! MN;! NO:JH<!
MJ6N97JP<!S!;S!6NS;JjS9JKL!MN!I:I![:L9J<LNIV!MN!9<L[<6GJMSM!9<L!N;!
LlGN6<! 7<7S;! MN! _<6SI! O:NV! S! 7S;NI! N[N97<IV! IN! MN7N6GJLN! H<6!
.6MNL! MN! ;S! HN6I<LS! 7J7:;S6! MN! ;S! %<LINbN68S! 9<GHN7NL7N! NL!
GS7N6JS!MN!NM:9S9JKL]!

Hh '6<H<LN6! S! ;S! HN6I<LS! 7J7:;S6! MN! ;S! $N;N^S9JKL! '6<PJL9JS;! MN! ;S!
%<LINbN68S! 9<GHN7NL7N! NL! GS7N6JS! MN! NM:9S9JKL! N;!
L<GW6SGJNL7<! X! 9NIN! MN! ;SI! HN6I<LSI! 9<<6MJLSM<6SI! MN! 9J9;<V!
<8M<!N;!%;S:I76<!MN!'6<[NI<6SM<]!

Oh #<GW6S6!X!9NIS6!S!;<I!7:7<6NI!X!7:7<6SI!MN!^6:H<V!S!H6<H:NI7S!MN!
;S!bN[S7:6S!MN!NI7:MJ<I]!

6h $N9JMJ6!NL!;<!O:N!IN!6N[JN6N!S!;SI!I:I7J7:9J<LNI!MN;!H6<[NI<6SM<!O:N!
IN!H:MJN6SL!H6<M:9J6V!H<6!NL[N6GNMSMV!S:INL9JS!:!<76S!9S:IS!MN!
S9:N6M<!9<L!;<!O:N!S!7S;NI!N[N97<I!IN!MN7N6GJLN!H<6!.6MNL!MN!;S!
HN6I<LS! 7J7:;S6! MN! ;S! %<LINbN68S! 9<GHN7NL7N! NL! GS7N6JS! MN!
NM:9S9JKL!X!6NIHN7SLM<V!NL!7<M<!9SI<V!;<I!96J7N6J<I!NI7SW;N9JM<I!
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"

L<6GS7JPSGNL7N! HS6S! ;S! H6<PJIJKL! MN! H:NI7<I! MN! 76SWSb<!
M<9NL7NI]!

Ih 1M<H7S6!;<I!H6<7<9<;<I!MN!S97:S9JKL!X!;SI!GNMJMSI!LN9NIS6JSI!HS6S!
;S!MN7N99JKL!X!S7NL9JKL!S!;<I!S97<I!MN!PJ<;NL9JS!MN!^aLN6<!MNL76<!
MN;! fGWJ7<! NI9<;S6V! SI8! 9<G<! 9:SLM<! _SXS! JLMJ9J<I! MN! O:N!
9:S;O:JN6! S;:GL<! <! S;:GLS! PJPN! NL! :L! NL7<6L<! [SGJ;JS6! <!
6N;S9J<LS;! NL! N;! O:N! IN! NI7a! H6<M:9JNLM<! :LS! IJ7:S9JKL! MN!
PJ<;NL9JS!MN!^aLN6<]!

7h %:S;NIO:JN6S!<76SI!O:N!;N!INSL!S76JW:JMSI!H<6!.6MNL!MN!;S!HN6I<LS!
7J7:;S6!MN!;S!%<LINbN68S!9<GHN7NL7N!NL!GS7N6JS!MN!NM:9S9JKL]!!

"#$%&'()*4./",-.-//0123"24567850-294":"/-;-"<-."=07-/947>8?"

-S! IN;N99JKLV! L<GW6SGJNL7<! X! 9NIN! MN! ;S! MJ6N99JKL! MN! ;SI! NI9:N;SI! JL[SL7J;NI! MN!
IN^:LM<!9J9;<V!MN! ;<I!9<;N^J<I!MN!NM:9S9JKL!H6JGS6JSV!MN! ;<I!9<;N^J<I!MN!NM:9S9JKL!JL[SL7J;!X!
H6JGS6JS!X!MN!;<I!9NL76<I!NIHN98[J9<I!MN!NM:9S9JKL!NIHN9JS;!IN!6NS;JjS6f!IN^lL!;<!NI7SW;N9JM<!NL!
-S!-NX!.6^fLJ9S!>Y>\\RV!MN!?!MN!GSX<V!X!NL!;SI!MJIH<IJ9J<LNI!O:N!;S!MNIS66<;;SL]!

@79A/B.4"*CD"E45F-9-2/08;"<-".8"G-H89B78"<-"-;9B<04;?"

Sh &bN69N6V! H<6! MN;N^S9JKL! MN! ;S! MJ6N99JKL! X! WSb<! I:! S:7<6JMSMV! ;S!
bN[S7:6S! MN;! HN6I<LS;! M<9NL7N! NL! 7<M<! ;<! 6N;S7JP<! S;! 6a^JGNL!
S9SMaGJ9<!X!9<L76<;S6!;S!SIJI7NL9JS!S;!76SWSb<!MN;!GJIG<]!!

Wh @:I7J7:J6! S;! MJ6N97<6! <! MJ6N97<6S! NL! 9SI<! MN! PS9SL7NV! S:INL9JS! <!
NL[N6GNMSM]!

9h &bN69N6V! H<6! MN;N^S9JKL! MN! ;S! MJ6N99JKLV! ;S! H6NIJMNL9JS! MN! ;SI!
INIJ<LNI!MN;!NO:JH<!7a9LJ9<!MN!9<<6MJLS9JKL!HNMS^K^J9S]!

Mh '6<H<LN6!S!;S!MJ6N99JKL!MN;!9NL76<!N;!L<GW6SGJNL7<!X!9NIN!MN!;<I!
7:7<6NI!X!7:7<6SI!MN!^6:H<]!!

Nh %<<6MJLS6!;SI!S97JPJMSMNI!MN!9S6f97N6!S9SMaGJ9<!X!MN!<6JNL7S9JKLV!
JL9;:JMSI! ;SI! MN6JPSMSI! MN! ;S! 9<<6MJLS9JKL! 9<L! ;<I! JLI7J7:7<I! MN!
NM:9S9JKL!IN9:LMS6JS!S!;<I!O:N!IN!NL9:NL76N!SMI96J7<!N;!9NL76<]!!

[h &;SW<6S6V!NL!9<;SW<6S9JKL!9<L!;<I!6NI7SL7NI!GJNGW6<I!MN;!NO:JH<!
MJ6N97JP<V!N;!_<6S6J<!^NLN6S;!MN;!9NL76<V!SI8!9<G<!N;!_<6S6J<!;N97JP<!
MN;! S;:GLSM<! X! N;! JLMJPJM:S;! MN! 9SMS! GSNI76<! X! GSNI76SV! MN!
S9:N6M<!9<L! ;<I!96J7N6J<I!JL9;:JM<I!NL!N;!H6<XN97<!NM:9S7JP<V!SI8!
9<G<!PN;S6!H<6!I:!NI76J97<!9:GH;JGJNL7<]!!

^h &;SW<6S6! N;! H;SL! MN! 6N:LJ<LNI! MN! ;<I! K6^SL<I! MN! 9<<6MJLS9JKL!
M<9NL7N]!

_h &;SW<6S6!;S!H;SLJ[J9S9JKL!^NLN6S;!MN!;SI!INIJ<LNI!MN!NPS;:S9JKL]!!
Jh %<<6MJLS6!;SI!S97JPJMSMNI!MN!;<I!9<<6MJLSM<6NI!MN!9J9;<]!
bh AS6SL7JjS6!N;!9:GH;JGJNL7<!MN!;SI!H6<^6SGS9J<LNI!MJMf97J9SI]!
qh .6^SLJjS6!;<I!S97<I!S9SMaGJ9<I]!!
;h .6^SLJjS6!;S!S7NL9JKL!X!N;!9:JMSM<!MN;!S;:GLSM<!NL!;<I!HN68<M<I!

MN!6N96N<!X!NL!;SI!S97JPJMSMNI!L<!;N97JPSI]!
Gh %:S;NIO:JN6S!<76SI!O:N!;N!INSL!S76JW:JMSI!NL!N;! ';SL!MN!%NL76<!<!

H<6! .6MNL!MN!;S!HN6I<LS!7J7:;S6!MN!;S!%<LINbN68S!9<GHN7NL7N!NL!
GS7N6JS!MN!NM:9S9JKL]!
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"#$%&'()*+5./*E45F-9-2/08;"<-".8";-/7-987A8?"

Sh .6MNLS6! N;! 6a^JGNL! SMGJLJI76S7JP<! MN;! 9NL76<V! MN! 9<L[<6GJMSM!
9<L!;SI!MJ6N976J9NI!MN!;S!MJ6N99JKL]!!

Wh @:I7J7:J6!S;!MJ6N97<6!<!MJ6N97<6S!NL!S:INL9JS!H<6!NL[N6GNMSM!MN;!
GJIG<!X!MN!;S!bN[S7:6S!MN!NI7:MJ<I]!

9h &bN69N6! ;S! IN96N7S68S! MN! ;<I! K6^SL<I! 9<;N^JSM<I! MN! ^<WJN6L<! MN;!
9NL76<V! NI7SW;N9N6! N;! H;SL! MN! 6N:LJ<LNI! MN! MJ9_<I! K6^SL<IV!
;NPSL7S6!S97S!MN!;SI!INIJ<LNI!X!MS6! [N!MN!;<I!S9:N6M<IV!7<M<!N;;<!
9<L!N;!PJI7<!W:NL<!MN!;S!MJ6N99JKL]!!

Mh %:I7<MJS6!;<I!;JW6<I!<[J9JS;NI!X!S69_JP<I!MN;!9NL76<]!
Nh &dHNMJ6V!9<L!N;!PJI7<!W:NL<!MN!;S!MJ6N99JKLV!;SI!9N67J[J9S9J<LNI!O:N!

I<;J9J7NL!;SI!S:7<6JMSMNI!X!;SI!HN6I<LSI!JL7N6NISMSI]!!
[h (NS;JjS6! N;! JLPNL7S6J<! ^NLN6S;! MN;! 9NL76<! X! GSL7NLN6;<!

S97:S;JjSM<]!!
^h 1MO:J6J6! N;! GS7N6JS;! X! N;! NO:JHSGJNL7<! MN;! 9NL76<V! 9:I7<MJS6! X!

^NI7J<LS6! ;S! :7J;JjS9JKL!MN;!GJIG<!X!PN;S6!H<6! I:!GSL7NLJGJNL7<!
NL!7<M<I!;<I!SIHN97<IV!MN!S9:N6M<!9<L!;S!L<6GS7JPS!PJ^NL7N!X!;SI!
JLMJ9S9J<LNI!MN!;S!MJ6N99JKLV!IJL!HN6b:J9J<!MN!;SI![S9:;7SMNI!O:N!NL!
GS7N6JS!MN!9<L76S7S9JKL!9<66NIH<LMNL!S! ;S!HN6I<LS!7J7:;S6!MN! ;S!
MJ6N99JKL!

_h &bN69N6V! H<6! MN;N^S9JKL! MN! ;S! MJ6N99JKL! X! WSb<! I:! S:7<6JMSMV! ;S!
bN[S7:6S!MN;!HN6I<LS;!MN!SMGJLJI76S9JKL!X!IN6PJ9J<I!X!MN!S7NL9JKL!
NM:9S7JPS! 9<GH;NGNL7S6JS! SMI96J7<! S;! 9NL76<! X! 9<L76<;S6! ;S!
SIJI7NL9JS!S;!76SWSb<!MN;!GJIG<]!!

Jh &;SW<6S6V!NL!9<;SW<6S9JKL!9<L!;<I!6NI7SL7NI!GJNGW6<I!MN;!NO:JH<!
MJ6N97JP<V!N;!_<6S6J<!MN;!HN6I<LS;!MN!SMGJLJI76S9JKL!X! IN6PJ9J<I!X!
MN! S7NL9JKL! NM:9S7JPS! 9<GH;NGNL7S6JSV! SI8! 9<G<! PN;S6! H<6! I:!
NI76J97<!9:GH;JGJNL7<]!!

bh &;SW<6S6!N;!SL7NH6<XN97<!MN!H6NI:H:NI7<!MN!JL^6NI<I!X!^SI7<I!MN;!
9NL76<]!!

qh .6MNLS6! N;! 6a^JGNL! N9<LKGJ9<! MN;! 9NL76<V! MN! 9<L[<6GJMSM! 9<L!
;SI!JLI76:99J<LNI!MN!;S!MJ6N99JKLV!6NS;JjS6!;S!9<L7SWJ;JMSM!X!6NLMJ6!
9:NL7SI!SL7N!;S!%<LINbN68S!9<GHN7NL7N!NL!GS7N6JS!MN!NM:9S9JKL!
X!;<I!K6^SL<I!S!;<I!O:N!IN!6N[JN6N!N;!S6789:;<!>Q]F]!!

;h %:S;NIO:JN6S!<76SI!O:N!;N!INSL!S76JW:JMSI!NL!N;! ';SL!MN!%NL76<!<!
H<6! .6MNL!MN!;S!HN6I<LS!7J7:;S6!MN!;S!%<LINbN68S!9<GHN7NL7N!NL!
GS7N6JS!MN!NM:9S9JKL]!

!
"#$%&'()*++./*I4567850-294"<-".8"J-H89B78"<-"K;9B<04;":"<-".8",-/7-98708?"

=] -S! MJ6N99JKLV! H6NPJS! 9<G:LJ9S9JKL! S;! %;S:I76<! MN! '6<[NI<6SM<! X! S;! %<LINb<!
&I9<;S6V! [<6G:;S6f! S! ;S! HN6I<LS! 7J7:;S6! MN! ;S! $N;N^S9JKL! '6<PJL9JS;!
9<66NIH<LMJNL7N! MN! ;S! %<LINbN68S! 9<GHN7NL7N! NL! GS7N6JS! MN! NM:9S9JKL!
H6<H:NI7S!MN!L<GW6SGJNL7<!MN! ;S!bN[S7:6S!MN!NI7:MJ<I!X!MN! ;S! IN96N7S68SV!MN!
NL76N!N;!H6<[NI<6SM<!9<L!MNI7JL<!NL!N;!9NL76<]!

>] -S!H6<H:NI7S!^S6SL7JjS6f!;S!HS67J9JHS9JKL!NO:J;JW6SMS!MN!_<GW6NI!X!G:bN6NI!NL!
;<I! NO:JH<I! MJ6N97JP<I! MN! ;<I! 9NL76<I]! 1! NI7<I! N[N97<IV! IN! NL7JNLMN! H<6!
HS67J9JHS9JKL! NO:J;JW6SMS! SO:N;;S! IJ7:S9JKL! O:N! ^S6SL7J9N! ;S! H6NINL9JS! MN!



!

!

!&
!

"

_<GW6NI!X!G:bN6NI!S;!GNL<I!NL!:L!9:S6NL7S!H<6!9JNL7<!MN;!7<7S;!MN!GJNGW6<I!
MN;!NO:JH<!MJ6N97JP<!H6<H:NI7<]!@J!N;!LlGN6<!MN!GJNGW6<I!MN;!NO:JH<!MJ6N97JP<!
L<!HN6GJ7JN6S!S;9SLjS6!NI7N!H<69NL7SbN!S!_<GW6NI!<!S!G:bN6NI!IN!^S6SL7JjS6fV!
NL!7<M<!9SI<V!;S!H6NINL9JS!MN!SGW<I!INd<I!NL!N;!GJIG<]!

"
"
"#$%&'()*+,./*E-;-"<-".8"J-H89B78"<-"K;9B<04;":"<-".8",-/7-987A8"

=] -S!bN[S7:6S!MN!NI7:MJ<I!X!;S!IN96N7S68S!9NIS6fL!NL!I:I![:L9J<LNI!S;!7a6GJL<!MN!I:!
GSLMS7<!<!S;!H6<M:9J6IN!S;^:LS!MN!;SI!9J69:LI7SL9JSI!IJ^:JNL7NIn!

S] (NL:L9JS! G<7JPSMS! S9NH7SMS! H<6! ;S! HN6I<LS! 7J7:;S6! MN! ;S!
9<66NIH<LMJNL7N!$N;N^S9JKL! '6<PJL9JS;!MN!;S!%<LINbN68S!9<GHN7NL7N!NL!
GS7N6JS!MN!NM:9S9JKLV!H6NPJ<!JL[<6GN!6Sj<LSM<!MN!;S!MJ6N99JKLV!<8M<!N;!
%<LINb<!&I9<;S6]!

W] %:SLM<!H<6!9NIN!MN!;S!MJ6N99JKL!O:N!;<I!H6<H:I<V!IN!H6<M:j9S!;S!N;N99JKL!
MN;!L:NP<!MJ6N97<6!<!MJ6N97<6S]!

9] %:SLM<!MNbN!MN!H6NI7S6!IN6PJ9J<I!N[N97JP<I!NL!N;!9NL76<]!
M] 1! H6<H:NI7S! MN! ;S! MJ6N99JKLV! GNMJSL7N! NI96J7<! 6Sj<LSM<V! H6NPJS!

S:MJNL9JS! S;! JL7N6NISM<! X! H6NPJS! 9<G:LJ9S9JKL! S;! %;S:I76<! MN!
'6<[NI<6SM<!X!S;!%<LINb<!&I9<;S6]!

%SH87:;<!""!

W&()+-7#.'#E--&./+)1/2+#K-1'+,'#

"#$%&'()*+-CD"E45F4;0/012"<-."KLB0F4"MN/20/4"<-"E447<028/012"O-<8P1P0/8?"

Sh &;!NO:JH<!7a9LJ9<!MN!9<<6MJLS9JKL!HNMS^K^J9S!NI7S6f!JL7N^6SM<!H<6!;S!
HN6I<LS! O:N! <I7NL7N! ;S! MJ6N99JKLV! O:N! ;<! H6NIJMJ6fV! N;! bN[N! <! bN[S! MN!
NI7:MJ<IV! ;<I! 9<<6MJLSM<6NI! <! 9<<6MJLSM<6SI! MN! 9J9;<! XV! NL! I:! 9SI<V! N;!
9<<6MJLSM<6!<!9<<6MJLSM<6S!MN;!NO:JH<!MN!<6JNL7S9JKL!X!SH<X<]!197:S6f!
9<G<! IN96N7S6J<! <! IN96N7S6JS! N;! GSNI76<! <! GSNI76S! O:N! MNIJ^LN! ;S!
MJ6N99JKL!MN!NL76N!I:I!GJNGW6<I]!

Wh @N! JL7N^6S6fV! SIJGJIG<V! NL! N;! NO:JH<! MN! 7a9LJ9<! MN! 9<<6MJLS9JKL!
HNMS^K^J9SV!N;!<6JNL7SM<6!:!<6JNL7SM<6S!MN!6N[N6NL9JS!MN;!9NL76<]!

"#$%&'()*+0./*E45F-9-2/08;"<-."KLB0F4"MN/20/4"<-"E447<028/012"O-<8P1P0/8?"

Sh &I7SW;N9N6!;SI!MJ6N976J9NI!^NLN6S;NI!HS6S!;S!N;SW<6S9JKL!MN!;<I!SIHN97<I!
NM:9S7JP<I!MN;!';SL!MN!%NL76<!X!I:I!G<MJ[J9S9J<LNI]!

Wh CJbS6! ;SI! ;8LNSI! ^NLN6S;NI! MN! S97:S9JKL! HNMS^K^J9S! MN;! H6<XN97<!
NM:9S7JP<]!

9h 1INI<6S6!S;!NO:JH<!MJ6N97JP<!NL!;S!N;SW<6S9JKL!MN;!';SL!MN!%NL76<]!!
Mh &I7SW;N9N6! ;SI!MJ6N976J9NI! ^NLN6S;NI!HS6S! ;S!N;SW<6S9JKL!X!6NPJIJKL!MN!

;SI!H6<^6SGS9J<LNI!MJMf97J9SI]!
Nh 1INI<6S6!S!;<I!NO:JH<I!MN!9J9;<!X!S;!%;S:I76<!MN!'6<[NI<6SM<!I<W6N!N;!

SH6NLMJjSbN! X! ;S! NPS;:S9JKL! NL! 9<GHN7NL9JSI! X! PN;S6! H<6O:N! ;SI!
H6<^6SGS9J<LNI! MN! ;SI! f6NSI! 9<L76JW:XSL! S;! MNIS66<;;<! MN! ;SI!
9<GHN7NL9JSI!WfIJ9SI]!



!
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[h &;SW<6S6! ;S! H6<H:NI7S! MN! 96J7N6J<I! X! H6<9NMJGJNL7<I! H6NPJI7<I! HS6S!
6NS;JjS6! ;SI! GNMJMSI!X! H6<^6SGSI! MN! S7NL9JKL! S! ;S! MJPN6IJMSM! MN;!
S;:GLSM<]!

^h &I7SW;N9N6!96J7N6J<I!X!H6<9NMJGJNL7<I!MN! [:L9J<LSGJNL7<!MN;!S:;S!MN!
9<LPJPNL9JS]!!

_h EN;S6! H<6! N;! 9:GH;JGJNL7<! X! H<I7N6J<6! NPS;:S9JKL! MN! ;<I! SIHN97<I!
NM:9S7JP<I!MN;!';SL!MN!%NL76<]!!

Jh (NS;JjS6!N;!MJS^LKI7J9<!MN!;SI!LN9NIJMSMNI![<6GS7JPSI!MN;!H6<[NI<6SM<!
9<G<! 9<LIN9:NL9JS! MN! ;<I! 6NI:;7SM<I! MN! ;S! S:7<NPS;:S9JKL! <! MN! ;SI!
NPS;:S9J<LNI!JL7N6LSI!<!Nd7N6LSI!O:N!IN!6NS;J9NL]!

bh '6<H<LN6! S;! NO:JH<! MJ6N97JP<! ;SI! S97JPJMSMNI! [<6GS7JPSI! O:N!
9<LI7J7:J6fLV!9SMS!9:6I<!NI9<;S6V!N;!H;SL!MN![<6GS9JKL!MN;!H6<[NI<6SM<V!
HS6S!I:!JL9;:IJKL!NL!N;!H6<XN97<!NM:9S7JP<]!

qh &;SW<6S6V! NL! 9<;SW<6S9JKL! 9<L! N;! 9<66NIH<LMJNL7N! 9NL76<! MN;!
H6<[NI<6SM<V!;<I!H6<XN97<I!MN![<6GS9JKL!NL!9NL76<I]!

;h %<<6MJLS6! ;S!6NS;JjS9JKL!MN! ;SI!S97JPJMSMNI!MN!HN6[N99J<LSGJNL7<!MN;!
H6<[NI<6SM<]!

Gh %<;SW<6S6!9<L!N;!9NL76<!MN;!H6<[NI<6SM<!O:N!9<66NIH<LMS!NL!9:S;O:JN6!
<76<!SIHN97<!6N;S7JP<!S!;S!<[N67S!MN!S97JPJMSMNI![<6GS7JPSI!N!JL[<6GS6!S;!
%;S:I76<!MN!'6<[NI<6SM<!MN!;SI!GJIGSI]!

Lh "LPNI7J^S6!I<W6N!N;! :I<!MN!;SI!W:NLSI!H6f97J9SI!M<9NL7NI!NdJI7NL7NI!X!
76SI;SMS6;SI!S!;<I!NO:JH<I!MN!9J9;<!X!MN!<6JNL7S9JKL!HS6S!I:!9<L<9JGJNL7<!
X!SH;J9S9JKL]!

<h "L[<6GS6! S! ;<I! GSNI76<I! X! GSNI76SI! I<W6N! ;8LNSI! MN! JLPNI7J^S9JKL!
MJMf97J9S! JLL<PSM<6SI! O:N! IN! NI7aL! ;;NPSLM<! S! 9SW<! 9<L! 6NIHN97<! S;!
9:6689:;<]!

Hh &I7SW;N9N6!JLMJ9SM<6NI!MN!9S;JMSM!O:N!HN6GJ7SL!PS;<6S6!;S!N[J9S9JS!MN!
;SI!S97JPJMSMNI!MNIS66<;;SMSI!H<6!N;!9NL76<!X!6NS;JjS6!I:!IN^:JGJNL7<]!

Oh &;NPS6! S;! %;S:I76<! MN! '6<[NI<6SM<! N;! H;SL! HS6S! NPS;:S6! ;<I! SIHN97<I!
NM:9S7JP<I!MN;!';SL!MN!%NL76<V!;S!NP<;:9JKL!MN;!SH6NLMJjSbN!X!N;!H6<9NI<!
MN!NLIN`SLjS]!!

6h %<;SW<6S6! 9<L! ;S! 1^NL9JS! 1LMS;:jS! MN! &PS;:S9JKL! &M:9S7JPS! NL! ;S!
SH;J9S9JKL!X!N;!IN^:JGJNL7<!MN!;SI!H6:NWSI!MN!NPS;:S9JKL!MN!MJS^LKI7J9<!
X!9<L!SO:N;;SI!<76SI!S97:S9J<LNI!6N;S9J<LSMSI!9<L!;S!NPS;:S9JKL!O:N!IN!
;;NPNL!S!9SW<!NL!N;!9NL76<]!

Ih '6<H<LN6V!S;!NO:JH<!MJ6N97JP<!X!S;!%;S:I76<!MN!'6<[NI<6SM<V!H;SLNI!MN!
GNb<6S!9<G<!6NI:;7SM<!MN!;SI!NPS;:S9J<LNI!;;NPSMSI!S!9SW<!NL!N;!9NL76<]!

7h %:S;NIO:JN6S! <76SI! O:N! ;N! INSL! S76JW:JMSI! H<6! N;! H6<XN97<! NM:9S7JP<!
MN;! 9NL76<! <! H<6! .6MNL! MN! ;S! HN6I<LS! 7J7:;S6! MN! ;S! %<LINbN68S!
9<GHN7NL7N!NL!GS7N6JS!MN!NM:9S9JKL]!

"#$%&'()*+1CD"E45F4;0/012"<-."KLB0F4"<-"E0/.4?"

Sh %SMS! NO:JH<! MN! 9J9;<! NI7S6f! JL7N^6SM<! H<6! ;<I! GSNI76<I! X! GSNI76SI! O:N!
JGHS67SL!M<9NL9JS!NL!a;]! -<I!GSNI76<I!X!GSNI76SI!O:N!JGHS67SL!M<9NL9JS!
NL! MJ[N6NL7NI! 9J9;<I! IN6fL! SMI96J7<I! S! :L<! MN! aI7<I! H<6! N;! MJ6N97<6! <!
MJ6N97<6S!MN;!9NL76<V!^S6SL7JjfLM<INV!L<!<WI7SL7NV!;S!9<<6MJLS9JKL!MN!NI7N!
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H6<[NI<6SM<!9<L!;<I!<76<I!NO:JH<I!9<L!;<I!O:N!NI7a!6N;S9J<LSM<V!NL!6SjKL!MN!
;SI!NLIN`SLjSI!O:N!JGHS67N]!

"#$%&'()*+2./*E45F-9-2/08;"<-."KLB0F4"<-"E0/.4?"

Sh!!%<;SW<6S6!9<L!N;!NO:JH<!MJ6N97JP<!NL!;S!N;SW<6S9JKL!MN!;<I!SIHN97<I!M<9NL7NI!
MN;!H6<XN97<!NM:9S7JP<]!!

Wh!!&;SW<6S6! ;SI! H6<^6SGS9J<LNI! MJMf97J9SI! <V! NL! I:! 9SI<V! ;SI! H6<H:NI7SI!
HNMS^K^J9SI! 9<66NIH<LMJNL7NI! S;! GJIG<V! MN! S9:N6M<! 9<L! N;! H6<XN97<!
NM:9S7JP<]!

9h!!EN;S6! HS6S! O:N! NL! ;SI! H6<^6SGS9J<LNI! MJMf97J9SI! MN! 7<MSI! ;SI! f6NSI! IN!
JL9;:XNL! GNMJMSI! HS6S! NI7JG:;S6! N;! JL7N6aI! X! N;! _fWJ7<! MN! ;S! ;N97:6S! X! ;S!
GNb<6S!MN!;S!NdH6NIJKL!<6S;!X!NI96J7S!MN;!S;:GLSM<]!

Mh!!(NS;JjS6! N;! IN^:JGJNL7<! MN;! ^6SM<! MN! 9:GH;JGJNL7<! MN! ;S! H6<^6SGS9JKL!
MJMf97J9S!X!H6<H<LN6!;SI!GNMJMSI!MN!GNb<6S!O:N!IN!MN6JPNL!MN;!GJIG<]!

Nh!!%<;SW<6S6!NL!;S!SH;J9S9JKL!MN!;SI!GNMJMSI!MN!S7NL9JKL!S!;S!MJPN6IJMSM!O:N!IN!
MNIS66<;;NL!HS6S!N;!S;:GLSM<!MN;!9J9;<]!

[h!!'6<G<PN6V! <6^SLJjS6! X! 6NS;JjS6! ;SI! S97JPJMSMNI! 9<GH;NGNL7S6JSI! X!
Nd76SNI9<;S6NIV!MN!9<L[<6GJMSM!9<L!;<!NI7SW;N9JM<!NL!;S!L<6GS7JPS!PJ^NL7N]!

^h!!*SL7NLN6!S97:S;JjSMS! ;S!GN7<M<;<^8S!MJMf97J9SV!NIHN9JS;GNL7N!SO:N;;S!O:N!
[SP<6Nj9S! N;! MNIS66<;;<! MN! ;SI! 9SHS9JMSMNI! NL! N;! S;:GLSM<! MN! NM:9S9JKL!
JL[SL7J;!X!MN!;SI!9<GHN7NL9JSI!WfIJ9SI!NL!N;!S;:GLSM<!MN!NM:9S9JKL!H6JGS6JS]!

_h!!&PS;:S6! ;S! H6f97J9S! M<9NL7N! X! ;<I! 6NI:;7SM<I! MN;! H6<9NI<! MN! NLIN`SLjSi
SH6NLMJjSbN]!!

Jh!! %:S;NIO:JN6S! <76SI! O:N! ;N! INSL! S76JW:JMSI! NL! N;! H6<XN97<! NM:9S7JP<! MN;!
9NL76<! <! H<6! .6MNL! MN! ;S! HN6I<LS! 7J7:;S6! MN! ;S! %<LINbN68S! 9<GHN7NL7N! NL!
GS7N6JS!MN!NM:9S9JKL]!

"#$%&'()*+3./*E45F-9-2/08;"<-."/447<028<47>8"<-"E0/.4?"

Sh %<<6MJLS6!X!MJ6J^J6!;SI!S97JPJMSMNI!MN!;<I!NO:JH<I!MN!9J9;<V!SI8!9<G<!PN;S6!H<6!
I:!9:GH;JGJNL7<]!

Wh %<LP<9S6!X!H6NIJMJ6!;SI!6N:LJ<LNI!MN!;<I!NO:JH<I!MN!9J9;<!X!;NPSL7S6!S97S!MN!
;SI!GJIGSIV!JL9;:JMSI!;SI!INIJ<LNI!MN!NPS;:S9JKL]!

9h (NH6NINL7S6! S;! NO:JH<! MN! 9J9;<! NL! N;! NO:JH<! 7a9LJ9<! MN! 9<<6MJLS9JKL!
HNMS^K^J9S]!

Mh %<<6MJLS6! X! MJ6J^J6! ;S! S99JKL! MN! ;<I! 7:7<6NI! X! 7:7<6SI! 9<L[<6GN! S;! H;SL! MN!
<6JNL7S9JKL!X!S99JKL!7:7<6JS;]!!

Nh %<<6MJLS6! ;S! NLIN`SLjS! NL! N;! 9<66NIH<LMJNL7N! 9J9;<! MN! S9:N6M<! 9<L! N;!
H6<XN97<!NM:9S7JP<]!

[h '6NHS6S6! X! [<GNL7S6! ;S! 6NS;JjS9JKL! MN! S97JPJMSMNI! Nd76SNI9<;S6NI! XY<!
9<GH;NGNL7S6JSI!NL! ;SI!O:N!O:JN6S!HS67J9JHS6!N;!%J9;<V!SI8!9<G<! ;S!^NI7JKL!
O:N!9<L;;NPNL!MJ9_SI!S97JPJMSMNI]!

^h %:S;NIO:JN6S! <76SI! O:N! ;N! INSL! S76JW:JMSI! NL! N;! H6<XN97<! NM:9S7JP<! MN;!
9NL76<!<!H<6!.6MNL!MN!;S!%<LINbN68S!9<GHN7NL7N!NL!GS7N6JS!MN!NM:9S9JKL]!

"#$%&'()*+4./*I4567850-294"<-."/447<028<47>8"<-"E0/.4?"
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Sh kSW6f! :L! %<<6MJLSM<6! H<6! 9SMS! :L<! MN! ;<I! %J9;<I! O:N! 7NLNG<IV! GfI! :L!
6NH6NINL7SL7N!MN;!NO:JH<!MN!<6JNL7S9JKL!X!SH<X<]!

Wh &;! 9<<6MJLSM<6YS! MN! %J9;<! IN6f! H6<H:NI7<! H<6! N;! $J6N97<6YS! MN;! %NL76<! MN!
NL76N! N;! H6<[NI<6SM<! 9<L! MNI7JL<! MN[JLJ7JP<! NL! N;! %NL76<]!g&L! 9SI<! MN! L<!
NdJI7J6!:L!!GSNI76<YS!9<L!NI7S!9S6S97N68I7J9SI!NL!N;!9NL76<V!IN!W:I9S6f!9<G<!
9<<6MJLSM<6!:L!H6<PJIJ<LS;!<!JL7N6JL<h!

9h -S! M:6S9JKL! MN;! L<GW6SGJNL7<! IN6f! MN! M<I! 9:6I<IV! IJNGH6N! O:N! M:6SL7N!
MJ9_<!HN6J<M<!IJ^SL!H6NI7SLM<!IN6PJ9J<!NL!N;!%NL76<]!

Mh @N!H6<9:6S6f!;S!HS67J9JHS9JKL!NO:J;JW6SMS!NL76N!_<GW6NI!X!G:bN6NI]!

Nh @N!H6<9:6S6f!O:N!N;!9<<6MJLSM<6YS!INS!7:7<6YS!MN;!9J9;<!O:N!9<<6MJLS]!

[h @N!H6<9:6S6f!O:N!N;!9<<6MJLSM<6!MN;!9J9;<!MN!JL[SL7J;!L<!7NL^S!:LS!7:7<68S!MN!
S;:GLSM<!MN!?!S`<I]!

"#$%&'()*+6./*E-;-"<-." /447<028<47>8"<-"E0/.4?"

Sh %:SLM<!H<6!9NIN!MN! ;S!MJ6N99JKL!O:N! ;<I!H6<H:I<V! IN!H6<M:j9S! ;S!N;N99JKL!
MN;!L:NP<!MJ6N97<6!<!MJ6N97<6S]!

Wh (NL:L9JS! G<7JPSMS! S9NH7SMS! H<6! ;S! HN6I<LS! 7J7:;S6! MN! ;S! 9<66NIH<LMJNL7N!
$N;N^S9JKL! '6<PJL9JS;! MN! ;S! %<LINbN68S! 9<GHN7NL7N! NL! GS7N6JS! MN!
NM:9S9JKLV!H6NPJ<!JL[<6GN!6Sj<LSM<!MN!;S!MJ6N99JKL!MN;!9NL76<]!

9h 1!H6<H:NI7S!MN! ;S!MJ6N99JKLV!GNMJSL7N!JL[<6GN!6Sj<LSM<V!<8M<!N;!%;S:I76<!
MN!'6<[NI<6SM<V!9<L!S:MJNL9JS!S!;S!HN6I<LS!JL7N6NISMS]!

Mh &L!9:S;O:JN6S!MN!;<I!I:H:NI7<I!S!;<I!O:N!IN!6N[JN6N!;<I!SHS67SM<I!ShV!Wh!<!9h!
N;! 9NIN! IN6f! S9<6MSM<! H<6! ;S! HN6I<LS! 7J7:;S6! MN! ;S! 9<66NIH<LMJNL7N!
$N;N^S9JKL! '6<PJL9JS;! MN! ;S! %<LINbN68S! 9<GHN7NL7N! NL! GS7N6JS! MN!
NM:9S9JKL]!

"#$%&'()*,5./*KLB0F4"<-"Q70-298/012?"

Sh -SI!NI9:N;SI!JL[SL7J;NI!MN!IN^:LM<!9J9;<V!;<I!9<;N^J<I!MN!NM:9S9JKL!H6JGS6JS!
X! ;<I! 9<;N^J<I! MN! NM:9S9JKL! JL[SL7J;! X! H6JGS6JS! 7NLM6fL! :L! NO:JH<! MN!
<6JNL7S9JKL!MN;!O:N![<6GS6f!HS67N!:L!<6JNL7SM<6!MN;!NO:JH<!MN!<6JNL7S9JKL!
NM:9S7JPS!S!;<I!O:N!IN!6N[JN6N!N;!S6789:;<!=FF]=!MN!;S!-NX!=TY>\\TV!MN!=\!MN!
MJ9JNGW6NV!O:N!IN!JL7N^6S6f!NL!N;!%;S:I76<!MN!'6<[NI<6SM<!MN!SO:N;!9NL76<!
M<LMN!H6NI7N!GfI!_<6SI!MN!S7NL9JKL!NM:9S7JPS]! /<M<!N;;<! IJL!HN6b:J9J<!MN!
O:NV! IJ! ;<!MNINSV!H:NMS!JL7N^6S6IN!NL! ;<I!%;S:I76<I!MN! '6<[NI<6SM<!MN! ;<I!
MNGfI! 9NL76<I]! &L! 7<M<! 9SI<V! N;! 6N[N6JM<! H6<[NIJ<LS;! 7NLM6fV! S! 7<M<I! ;<I!
N[N97<IV! ;<I! MNGfI! MN6N9_<I! X! <W;J^S9J<LNI! O:N! N;! 6NI7<! MN;! H6<[NI<6SM<]!
/SGWJaL![<6GS6fL!HS67NV!NL!I:!9SI<V!MN;!NO:JH<!MN!<6JNL7S9JKL!;<I!GSNI76<I!
X! GSNI76SI! NIHN9JS;JjSM<I! NL! ;S! S7NL9JKL! MN;! S;:GLSM<! 9<L! LN9NIJMSMNI!
NIHN98[J9SI! MN!SH<X<! NM:9S7JP<V! ;<I! GSNI76<I! X! GSNI76SI! NIHN9JS;JI7SI! NL!
HNMS^<^8S! 7N6SHa:7J9S! <! NL! S:MJ9JKL! X! ;NL^:SbNV! ;<I! GSNI76<I! X! GSNI76SI!
6NIH<LISW;NI! MN! ;<I! H6<^6SGSI! MN! S7NL9JKL! S! ;S! MJPN6IJMSM! X! ;<I! <76<I!
H6<[NIJ<LS;NI!L<!M<9NL7NI!9<L!9<GHN7NL9JSI!NL!;S!GS7N6JS!9<L!O:N!9:NL7N!
N;!9NL76<]!
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Wh &;!NO:JH<!MN!<6JNL7S9JKL!SINI<6S6f!I<W6N!;S!N;SW<6S9JKL!MN;!H;SL!
MN!<6JNL7S9JKL!X!S99JKL!7:7<6JS;V!9<;SW<6S6f!9<L! ;<I!NO:JH<I!MN!9J9;<!NL!N;!
MNIS66<;;<! MN;! GJIG<V! NIHN9JS;GNL7N! NL! ;S! H6NPNL9JKL! X! MN7N99JKL!
7NGH6SLS!MN!;SI!LN9NIJMSMNI!NIHN98[J9SI!MN!SH<X<!NM:9S7JP<V!X!SINI<6S6f!NL!
;S! N;SW<6S9JKL! MN! ;SI! SMSH7S9J<LNI! 9:66J9:;S6NI! HS6S! N;! S;:GLSM<! O:N! ;SI!
H6N9JIN]!

9h &;!NO:JH<!MN!<6JNL7S9JKL!9<L7S6f!9<L!:L!9<<6MJLSM<6!<!9<<6MJLSM<6S!9:XSI!
9<GHN7NL9JSIV! L<GW6SGJNL7<! X! 9NIN! IN! Sb:I7S6fL! S! ;<! H6NPJI7<! NL! ;<I!
S6789:;<I!=TV!=U!X!=Z!MN;!H6NINL7N!(N^;SGNL7<]!

"#$%&'()*,+./*E45F-9-2/08;"<-."470-298<47"<-"7-H-7-2/08"<-."KLB0F4"<-"Q70-298/012?"

Sh (NS;JjS6! ;S! NPS;:S9JKL! HIJ9<HNMS^K^J9S! MN;! S;:GLSM<V! MN! S9:N6M<! 9<L! ;<!
H6NPJI7<!NL!;S!L<6GS7JPS!PJ^NL7N]!

Wh 1INI<6S6! S;! H6<[NI<6SM<! NL! N;! H6<9NI<! MN! NPS;:S9JKL! 9<L7JL:S! MN;!
S;:GLSM<]!

9h 1INI<6S6! S;! H6<[NI<6SM<! NL! N;! MNIS66<;;<! MN;! 9:6689:;<! I<W6N! N;! Sb:I7N! MN;!
H6<9NI<!MN!NLIN`SLjS!X!SH6NLMJjSbN!S!;SI!LN9NIJMSMNI!MN;!S;:GLSM<]!

Mh 1INI<6S6! S! ;S! 9<G:LJMSM! NM:9S7JPS! NL! ;S!SH;J9S9JKL! MN! ;SI! GNMJMSI!
6N;S9J<LSMSI!9<L! ;S!GNMJS9JKLV!6NI<;:9JKL!X!6N^:;S9JKL!MN!9<L[;J97<I!NL!N;!
fGWJ7<!NI9<;S6]!

Nh 1INI<6S6! S;! NO:JH<! MJ6N97JP<! X! S;! H6<[NI<6SM<! NL! ;S! SH;J9S9JKL! MN! ;SI!
MJ[N6NL7NI! S97:S9J<LNI! X! GNMJMSI! MN! S7NL9JKL! S! ;S! MJPN6IJMSMV!
NIHN9JS;GNL7N! ;SI! <6JNL7SMSI! S;! S;:GLSM<! O:N! H6NINL7N! LN9NIJMSMNI!
NIHN98[J9SI!MN!SH<X<!NM:9S7JP<]!

[h %<;SW<6S6! NL! N;! MNIS66<;;<! MN;! H;SL! MN! <6JNL7S9JKL! X! S99JKL! 7:7<6JS;V!
SINI<6SLM<! NL! I:I! [:L9J<LNI! S;! H6<[NI<6SM<! O:N! 7NL^S! SIJ^LSMSI! ;SI!
7:7<68SIV! [S9J;J7fLM<;NI! ;<I! 6N9:6I<I! MJMf97J9<I! <! NM:9S7JP<I! LN9NIS6J<I! XV!
Nd9NH9J<LS;GNL7NV!JL7N6PJLJNLM<!MJ6N97SGNL7N!9<L!N;!S;:GLSM<V!XS!INS!NL!
^6:H<I!<!MN![<6GS!JLMJPJM:S;V!7<M<!N;;<!MN!S9:N6M<!9<L!;<!O:N!IN!6N9<bS!NL!
MJ9_<!H;SL]!

^h 1INI<6S6!S! ;SI! [SGJ;JSI!<!S! ;<I!6NH6NINL7SL7NI! ;N^S;NI!MN;!S;:GLSM<!NL! ;<I!
SIHN97<I!O:N!S[N97NL!S!;S!<6JNL7S9JKL!HIJ9<HNMS^K^J9S!MN;!GJIG<]!

_h %:S;NIO:JN6S! <76SI! O:N! ;N! INSL! S76JW:JMSI! NL! N;! H6<XN97<! NM:9S7JP<! <! H<6!
.6MNL! MN! ;S! HN6I<LS! 7J7:;S6! MN! ;S! %<LINbN68S! 9<GHN7NL7N! NL! GS7N6JS! MN!
NM:9S9JKL]!

Jh %:NI7J<LS6J<!MN!MN7N99JKL!MN!S;:GL<IYSI!9<L!1;7SI!%SHS9JMSMNI]!
!
!

"#$%&'()* ,,./*O7494/4.4" <-" 8/9B8/012" -2" .8" <-9-//012" <-" I-/-;0<8<-;" K<B/890R8;"
K;F-/08.-;"S02/.B0<8"@B<0/012":"T-2PB8G-U?"

Sh %:SLM<! S;^lL! GSNI76<! <! GSNI76S! O:N! JGHS67S! M<9NL9JS! MJ6N97S! I<W6N! :L!
^6:H<! MN! S;:GL<IYSI! MN7N97N! S;^lL! S;:GL<! <! S;:GLS! O:N! H:MJN6S! 7NLN6!
#N9NIJMSMNI! &M:9S7JPSI! MNWN6f! H<LN6;<! NL! 9<L<9JGJNL7<! MN;! 7:7<6YS! MN;!
^6:H<]!
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Wh &;!7:7<6YS!6N9<^N6f!NL!;S!3N[S7:6S!MN!&I7:MJ<I!<!NL!;S!@N96N7S68S!MN;!%NL76<!;S!
IJ^:JNL7N!M<9:GNL7S9JKL!O:N!MNWN6f!6N;;NLS6n!

=] "L[<6GN! HN6I<LS;! MN;! 7:7<6YS! I<W6N! ;S! NP<;:9JKL! X! LN9NIJMSMNI!
MN7N97SMSI]!

>] 1:7<6JjS9JKL! [SGJ;JS6! HS6S! O:N! N;! HSM6NYGSM6NY7:7<6YS! ;N^S;! MN;!
S;:GL<YS! H6NINL7N! I:! 9<LINL7JGJNL7<! HS6S! O:N! N;! .6JNL7SM<6YS! <!
-<^<HNMS!H:NMS!NI7:MJS6!S!I:!_Jb<YS]!

?] %J7S9JKL!HS6S!JL[<6GS6!S!;S![SGJ;JS!I<W6N!N;!H6<7<9<;<!g1LNd<h!

9h ,LS!PNj!6N9<^JMS!7<MS!NI7S!JL[<6GS9JKL!X!M<9:GNL7S9JKL!IN6f!NL76N^SMS!S;!
3N[N!<!3N[S!MN!&I7:MJ<I!O:N!S!I:!PNj!;S!6NGJ7J6f!S;!.6JNL7SM<6YS!MN;!%NL76<]!

Mh (NS;JjSM<! N;! H<IJW;N! MJS^LKI7J9<! MN;! S;:GL<YS! N;! 7:7<6! 6N9JWJ6f! 9<HJS! MN;!
JL[<6GN!NGJ7JM<!H<6!N;!.6JNL7SM<6YS!XY<!-<^<HNMS!NL!N;!O:N!IN!JL9;:J6fL!;SI!
GNMJMSI! S! 7<GS6! H<6! HS67N! MN! ;<I! GSNI76<I! X! GSNI76SI! O:N! JGHS67SL!
M<9NL9JS!MJ6N97S!I<W6N!N;!S;:GL<YS]!

Nh /<MS!;S!M<9:GNL7S9JKL!6N[N6JMS!NL!;<I!SHS67SM<I!W!X!M!IN6f!JL9;:JMS!NL!N;!
NdHNMJNL7N!MN;!S;:GL<YS]!

[h $N;! MJ97SGNL! MN! NI9<;S6JjS9JKL! XY<V! NL! I:! 9SI<V! MN;! MJS^LKI7J9<! O:N! IN!
6NS;J9N! IN! MS6f! 9<HJS! S! ;<I! HSM6NIYGSM6NI! MN;! S;:GL<YS! O:N! _SXS! IJM<!
<WbN7<!MN!NI7:MJ<]!

^h %:SLM<! :L! S;:GL<YS! NI7a! MJS^L<I7J9SM<! IN! P<;PN6f! S! 6NS;JjS6!N;! GJIG<!
H6<7<9<;<!MN!S97:S9JKL!S!;<I!M<I!S`<I!HS6S!I:!6NPJIJKL]!

"#$%&'()*,-./*KLB0F4;"=4/-29-;?"

Sh -<I! NO:JH<I! M<9NL7NI! NI7S6fL! 9<LI7J7:JM<I! H<6! 7<M<I! ;<I! GSNI76<I! X!
GSNI76SI! O:N! JGHS67NL! M<9NL9JS! S! :L! GJIG<! ^6:H<! MN! S;:GL<I! X!
S;:GLSI]!@N6fL!9<<6MJLSM<I!H<6!N;!9<66NIH<LMJNL7N!7:7<6!<!7:7<6S]!!

Wh -<I! NO:JH<I! 76SWSbS6fL! HS6S! H6NPNLJ6! ;<I! H6<W;NGSI! MN! SH6NLMJjSbN!
O:N! H:MJN6SL! H6NINL7S6IN! X! 9<GHS67J6fL! 7<MS! ;S! JL[<6GS9JKL! O:N! INS!
LN9NIS6JS! HS6S! 76SWSbS6! MN! GSLN6S! 9<<6MJLSMS! NL! N;! 9:GH;JGJNL7<! MN!
I:I![:L9J<LNI]!

9h -S! bN[S7:6S! MN! NI7:MJ<I! JL9;:J6f! NL! N;! _<6S6J<! ^NLN6S;! MN;! 9NL76<! ;S!
H;SLJ[J9S9JKL!MN!;SI!6N:LJ<LNI!MN!;<I!NO:JH<I!M<9NL7NI]!

Mh $N! ;SI! 6N:LJ<LNI! 9N;NW6SMSI! H<6! ;<I! &O:JH<I! $<9NL7NI! IN! ;NPSL7S6f!
S97S!NI96J7S! I<W6N! ;<I!7NGSI!76S7SM<I!X!H<IJW;NI!6NI<;:9J<LNI!SI8!9<G<!
MN!H6<H:NI7SI!MN!GNb<6S]!

!
"#$%&'()*,0./*VB2/042-;"<-".4;"KLB0F4;"=4/-29-;?"
"

Sh!-;NPS6!S!9SW<!N;!IN^:JGJNL7<!^;<WS;!MN;!S;:GLSM<!MN;!^6:H<V!NI7SW;N9JNLM<!
;SI! GNMJMSI! LN9NIS6JSI! HS6S! GNb<6S6! I:! SH6NLMJjSbNV! MN! S9:N6M<! 9<L! N;!
H6<XN97<!NM:9S7JP<!MN;!9NL76<]!

Wh!(NS;JjS6!MN!GSLN6S!9<;N^JSMS!;S!NPS;:S9JKL!MN;!S;:GLSM<V!MN!S9:N6M<!9<L!
;S!L<6GS7JPS!PJ^NL7N!X!9<L!N;!H6<XN97<!NM:9S7JP<!MN;!9NL76<!X!SM<H7S6!;SI!
MN9JIJ<LNI!O:N!9<66NIH<LMSL!NL!GS7N6JS!MN!H6<G<9JKL]!



!

!

#!
!

"

9h!AS6SL7JjS6! O:N! 9SMS! GSNI76<! X! GSNI76S! H6<H<69J<LN! S;! S;:GLSM<!
JL[<6GS9JKL!6N;S7JPS!S!;S!H6<^6SGS9JKL!MN;!f6NS!O:N!JGHS67NV!9<L!NIHN9JS;!
6N[N6NL9JS! S! ;<I! <WbN7JP<IV! ;<I! G8LJG<I! NdJ^JW;NI! X! ;<I! 96J7N6J<I! MN!
NPS;:S9JKL]!!

Mh!&I7SW;N9N6!S97:S9J<LNI!HS6S!GNb<6S6!N;!9;JGS!MN!9<LPJPNL9JS!MN;!^6:H<]!!
Nh!/6S7S6! 9<<6MJLSMSGNL7N! ;<I! 9<L[;J97<I! O:N! I:6bSL! NL! N;! INL<! MN;! ^6:H<V!

NI7SW;N9JNLM<! GNMJMSI! HS6S! 6NI<;PN6;<I! X! IJL! HN6b:J9J<! MN! ;SI!
9<GHN7NL9JSI! O:N! 9<66NIH<LMSL! S! <76<I! K6^SL<I! NL! GS7N6JS! MN!
H6NPNL9JKL!X!6NI<;:9JKL!MN!9<L[;J97<I]!!

[h!!%<L<9N6!X!HS67J9JHS6!NL!;S!N;SW<6S9JKL!MN!;S!JL[<6GS9JKL!O:NV!NL!I:!9SI<V!
IN!H6<H<69J<LN!S!;<I!HSM6NIV!GSM6NI!<!6NH6NINL7SL7NI!;N^S;NI!MN!9SMS!:L<!
MN!;<I!S;:GL<I!<!S;:GLSI!MN;!^6:H<]!

^h!'6<H<LN6!X!N;SW<6S6!;SI!SMSH7S9J<LNI!9:66J9:;S6NI!L<!IJ^LJ[J9S7JPSI!WSb<!;S!
9<<6MJLS9JKL!MN;!H6<[NI<6!<!H6<[NI<6S!7:7<6!X!9<L!N;!SINI<6SGJNL7<!MN;!
NO:JH<!MN!<6JNL7S9JKL]!!

_h!17NLMN6!S!;<I!HSM6NIV!GSM6NI!<!6NH6NINL7SL7NI!;N^S;NI!MN;!S;:GLSM<!MN;!
^6:H<! MN! S9:N6M<! 9<L! ;<! O:N! IN! NI7SW;Nj9S! NL! N;! H;SL! MN! <6JNL7S9JKL! X!
S99JKL!7:7<6JS;!MN;!9NL76<!X!NL!;S!L<6GS7JPS!PJ^NL7N]!

Jh!!%:SL7SI!<76SI! IN!MN7N6GJLNL!NL!N;!H;SL!MN!<6JNL7S9JKL!X!S99JKL!7:7<6JS;!
MN;!9NL76<]!

"#$%&'()*,1./*KLB0F4;"<-"I0R-.":"<-"K;F-/08.0<8<?"

Sh -<I! &O:JH<I! MN! #JPN;! NI7S6fL! [<6GSM<I! H<6! ;<I! 7:7<6NIYSI! MN! 9SMS!
LJPN;!NM:9S7JP<]!

Wh -<I! &O:JH<I! MN! &IHN9JS;JMSM! NI7S6fL! 9<GH:NI7<I! H<6! 7<M<I! ;<I!
NIHN9JS;JI7SI!MN!:LS!GJIGS!f6NS!<!GS7N6JS]!

"#$%&'()*,2./*VB2/042-;"<-".4;"KLB0F4;"<-"I0R-.":"<-"K;F-/08.0<8<?"

Sh &;SW<6S6! X! 6NPJIS6! GNLI:S;GNL7N! N;! MNIS66<;;<! MN! ;SI!
H6<^6SGS9J<LNI!MN!f6NS]!

Wh "L[<6GS6!S;!S;:GLSM<!X!S!;SI![SGJ;JSI!I<W6N!;<I!<WbN7JP<IV!9<L7NLJM<I!
X!96J7N6J<I!MN!NPS;:S9JKL!X!9S;J[J9S9JKL!MN!;SI!:LJMSMNI!MJMf97J9SI]!

9h %<<6MJLS6!;S!6NS;JjS9JKL!MN!H6:NWSI!S!6NS;JjS6!H<6!N;!S;:GLSM<]!
Mh '6<H<LN6! S97JPJMSMNI! G<7JPSM<6SI! HS6S! I:! JL9;:IJKL! NL! ;SI!

H6<^6SGS9J<LNI!MN!f6NS]!
Nh %<<6MJLS6IN!9<L!;<I!LJPN;NI!SL7N6J<6NI!X!H<I7N6J<6NI!HS6S!9<LIN^:J6!

:LS! GNb<6S! NL! ;<I! H6<9NI<I! MN! NLIN`SLjSiSH6NLMJjSbNV! SI8! 9<G<!
S97:S6!MN!GSLN6S!9<Lb:L7S]!

"#$%&'()*,3./*T8"9B947A8?"

Sh %SMS!^6:H<!MN!S;:GL<IYSI!7NLM6f!:L!7:7<6YS]!
Wh -S!7:7<68S!MN;!S;:GLSM<!9<L!#N9NIJMSMNI!&M:9S7JPSI!&IHN9JS;NI!IN6f!

NbN69JMS! NL! ;SI! S:;SI! NIHN98[J9SI! MN! NM:9S9JKL! NIHN9JS;! H<6! N;!
H6<[NI<6SM<!NIHN9JS;JjSM<!HS6S!;S!S7NL9JKL!MN!NI7N!S;:GLSM<]!



!

!

##
!

"

9h &L! N;! 9SI<! MN;! S;:GLSM<! 9<L! LN9NIJMSMNI! NM:9S7JPSI! NIHN9JS;NI!
NI9<;S6JjSM<! NL! :L! ^6:H<! <6MJLS6J<V! ;S! 7:7<68S! IN6f! NbN69JMS! MN!
GSLN6S!9<GHS67JMS!NL76N!N;!GSNI76<!<!GSNI76S!O:N!NbN6jS!;S!7:7<68S!
MN;!^6:H<!M<LMN!NI7a!JL7N^6SM<!X!N;!H6<[NI<6SM<!NIHN9JS;JI7S]!
!

"#$%&'()*,4./*I4567850-294"<-."MB947>8"<-"B2"P7BF4"<-"8.B524;>8;?"

Sh &;! L<GW6SGJNL7<! MN;! /:7<6YS! MN!:L! ^6:H<! MN! S;:GL<IYSI! IN6f!
6NS;JjSM<!H<6!N;!$J6N97<6YS!MN;!%NL76<V!S!H6<H:NI7S!MN!;S!3N[S7:6S!MN!
&I7:MJ<I!MN!NL76N!N;!H6<[NI<6SM<!O:N!JGHS67N!M<9NL9JS!NL!N;!^6:H<V!
IJ^:JNLM<!;<I!96J7N6J<I!HNMS^K^J9<I!6N[N6JM<I!NL!N;!IJ^:JNL7N!S6789:;<]!

Wh $J9_<! L<GW6SGJNL7<!IN! 6NS;JjS6f! M:6SL7N! ;S! H6JGN6S! INGSLS! MN;!
GNI! MN! @NH7JNGW6NV! O:NMSLM<! S! MJIH<IJ9JKL! MN;! $J6N97<6YS! MN;!
%NL76<! MNbS6! :LS! H;SLJ[J9S9JKL! <! H6NPJIJKL! H6NPJS! NL! N;! l;7JG<!
9;S:I76<!MN;!GNI!MN!b:LJ<!IJ!;S!H6NPJIJKL!SI8!;<!HN6GJ7N]!

"#$%&'()*,6./*E709-704;"F-<8P1P0/4;"F878".8"8;0P28/012"<-"9B947A8;?"

-S!SIJ^LS9JKL!MN!;<I!MJ[N6NL7NI!9:6I<IV!^6:H<I!MN!S;:GL<I!X!f6NSI!S;!!
H6<[NI<6SM<!MNL76<!MN!9SMS!LJPN;V!9J9;<!<!N7SHS!;S!6NS;JjS6f!N;!$J6N97<6!MN;!
%NL76<! NL! ;S! H6JGN6S! O:JL9NLS! MN;! GNI! MN! INH7JNGW6NV! S7NLMJNLM<! S! ;<I!
96J7N6J<I!HNMS^K^J9<I!SH6<WSM<I!!H<6!N;!%;S:I76<!MN!'6<[NI<6NIV!MN!S9:N6M<!
9<L!;SI!LN9NIJMSMNI!MN!SH6NLMJjSbN!MN!;<I!S;:GL<I!X!S;:GLSI]!4!7NLJNLM<!
NL!9:NL7S!;SI!-8LNSI!'NMS^K^J9SI!MN;!%NL76<]!

&I7<I!96J7N6J<I!I<Ln!

!W!! 1O:N;;<I!GSNI76<IYSI!O:N!_SXSL!7NLJM<!SIJ^LSM<!N;!H6JGN6!9:6I<!MN!
9:S;O:JN6S! MN! ;<I! 76NI! 9J9;<I! MN! &M:9S9JKL! '6JGS6JS! <! "L[SL7J;V!
HN6GSLN9N6fL!NL!N;!GJIG<!9J9;<!_SI7S! I:! [JLS;JjS9JKL!gINSL!MN[JLJ7JP<I!
NL!N;!9NL76<V!H6<PJIJ<LS;NI!XY<!JL7N6JL<Ih]!

#W"""kSW6fV!S;!GNL<IV!:L!H6<HJN7S6J<!MN[JLJ7JP<!NL!9SMS!9J9;<]!

$W"!-S!SIJ^LS9JKL!MN!;<I!6NI7SL7NI!9:6I<I!;S!;;NPS6f!S!9SW<!N;!$J6N97<6YS!
MN;!%NL76<V!S!H6<H:NI7S!MN! ;S!3N[S7:6S!MN!&I7:MJ<IV!MN!S9:N6M<!9<L!N;!
IJ^:JNL7N!<6MNL!MN!H6J<6JMSMn!

Sh *JNGW6<I! MN;! &O:JH<! MJ6N97JP<! X! NIHN9JS;JI7SI! O:N! JGHS67SL!
M<9NL9JSV!;<!_S6fL!H6N[N6NL7NGNL7NV!NL!N;!IN^:LM<!<!7N69N6!9J9;<!MN!
;S!&M:9S9JKL!'6JGS6JSV!9<L!N;!H6<HKIJ7<!MN!NPJ7S6!;S!S97:S9JKL!MN!:L!
Nd9NIJP<!LlGN6<!MN!GSNI76<I!X!GSNI76SI!NL!;<I!^6:H<I!MN!S;:GL<I!
MN;! H6JGN6! 9J9;<]! $N! GSLN6S! O:N! NL! aI7SI! l;7JGSI! S:;SI! JGHS67SL!
M<9NL9JS! N;! 7:7<6! X! IJ! S9SI<V! :LYS! GSNI76<YS! GSIV! S! HS67N! MN! ;<I!
NIHN9JS;JI7SI]!

Wh (NI7SL7NI! GSNI76<I! X! GSNI76SI! O:N! IN! <6MNLS6fL! SH;J9SLM<!
I:9NIJPSGNL7N!;<I!IJ^:JNL7NI!96J7N6J<In!!



!

!

#$
!

"

=] &;! &O:JH<! $J6N97JP<! SIJ^LS6f! 7:7<68S! 9<L! N;! 96J7N6J<!
H6J<6J7S6J<! MN! MJIH<LN6! MN;!GSX<6! LlGN6<! MN! _<6S6J<I! NL!
W;SL9<!H<IJW;NI]!

>] -<I! GSNI76<I! X! GSNI76SI! O:N! JGHS67SL! ;SI! f6NSI! MN!
&M:9S9JKL! C8IJ9SV! "MJ<GS! X! *lIJ9S! ;<! _S6fL!NL! ;<I! 9J9;<I! X!
WSb<!;<I!96J7N6J<I!MN!;S!L<6GS7JPS!PJ^NL7N]!!

?] -S!SMb:MJ9S9JKL!MN!:L!MN7N6GJLSM<!9:6I<!9<G<!7:7<6YS!<!
H:NI7<!MN!76SWSb<!L<!NdJGN!MN!JGHS67J6!<76SI!NLIN`SLjSI!<!
S97JPJMSMNI!O:N!H:MJN6SL!9<66NIH<LMN6;NI!MN!S9:N6M<!9<L!;S!
<6^SLJjS9JKL!MN;!%NL76<]!!

F] %:SLM<!:L!GSNI76<YS!<9:HN!H;SjS!H<6!;S!&IHN9JS;JMSM!MN!
&M]!'6JGS6JS!gANLN6S;JI7Sh!X!NI7a!_SWJ;J7SM<!HS6S!JGHS67J6!<76S!
NIHN9JS;JMSMV! X! ;SI! LN9NIJMSMNI! <6^SLJjS7JPSI! MN;! %NL76<! ;<!
6NO:JN6SV!7NLM6fL!O:N!JGHS67J6!MJ9_S!NIHN9JS;JMSM]!

Q] -S! MJ6N99JKL! MN;! 9NL76<! 7NLM6f! NL! 9:NL7S! ;<I! JL7N6NINI!
GSLJ[NI7SM<I! H<6! 7<M<I! ;<I! GSNI76<IYSI! MN;! %NL76<V! NL! ;S!
GNMJMS! MN! ;<! H<IJW;NV! HS6S! SIN^:6S6! :LS! J^:S;MSM! MN!
<H<67:LJMSMNI!HS6S!7<M<!N;!H6<[NI<6SM<]!!

T,&-7#1&/,'&/-7#:)&)#'7,);%'1'&#'%#)(&5:)*/'+,-#.'%#)%5*+).-"#

Sh @." 020/04"<-" .8" -;/4.870X8/012V! JL[SL7J;! MN! 76NI! S`<IV! NL! ;<I! H6JGN6<I! M8SI! MN!
INH7JNGW6N!:LS!PNj!SIJ^LSMSI!;SI!7:7<68SIV!IN!6NlLNL!;<I!7:7<6NIYSI!9<L!N;!bN[N!
MN!NI7:MJ<I!HS6S!MJI76JW:J6!S;!S;:GLSM<!MN![<6GS!_<G<^aLNS!NL76N!;<I!^6:H<I!
SIJ^LSM<I!MNIMN!N;!IN6PJ9J<!MN!H;SLJ[J9S9JKLV!IJ^:JNLM<!NI7<I!96J7N6J<In!

=] -S!6S7J<!MN!;SI!S:;SI!MN!JL[SL7J;!MN!76NI!S`<IV!IN6f!IJGJ;S6!NL!;<I!^6:H<I!
O:N!IN![<6GNL]!4!IN!_S6f!:L!6NHS67<!NO:J7S7JP<!LJ!LJ`<I!X!LJ`SI]!!

>] &;! S;:GLSM<! MN! :LS! GJIGS! 6N;J^JKL! <! LS9J<LS;JMSM! IN6f! MJI76JW:JM<!
H6<H<69J<LS;GNL7N!!NL76N!;<I!^6:H<I]!!

?] @N! NPJ7S6f! O:N! 9<JL9JMSL! S;:GLSM<! MN! #&&! X! _N6GSL<I! NL! ;S! GJIGS!
S:;S]!!

Wh =-;8F87-/-"B2"P7BF4!MN!:L!LJPN;V!H<6!;S!H;SLJ[J9S9JKL]!

@N! 6NS^6:HS6fL! 7<M<I! ;<I! S;:GL<IYSI! MN;! LJPN;! IJ^:JNLM<! ;<I! 96J7N6J<I!
SL7N6J<6NI]!!

9h V4758/012"<-"B2"P7BF4"2B-R4!NL!:L!LJPN;n!

=i]@J! NI! H<6! S;:GLSM<! MN! L:NPS! GS76J9:;SV! IN! [<6GS! N;! L:NP<! ^6:H<! O:N! IN!
9<GH;N7S6f!9<L!L:NPSI!JLI96JH9J<LNI]!

>i]%:SLM<! IN! [<6GN! :L!L:NP<!^6:H<!H<6!Nd9NIJP<!LlGN6<!MN!6NHN7JM<6NI!MN;!
9:6I<!SL7N6J<6V!IN!MNI_S9NL!;<I!^6:H<I!MN;!9:6I<!SL7N6J<6!X!!7<M<!N;!S;:GLSM<!
MN;! LJPN;! IN6f! MJI76JW:JM<! H<6! <6MNL! S;[SWa7J9<V! S! Nd9NH9JKL! MN! 6NHN7JM<6NIV!
_N6GSL<I!X!S;:GL<IYSI!9<L!#]&]&]V!O:N!IN!6NHS67J6fL!MN![<6GS!NO:J7S7JPS]!!



!

!
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!
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!!!!!!Mh!Y2/47F478/012"<-"8.B528<4"<B7829-"-."/B7;4"-;/4.87]!

%:SLM<! :L! S;:GL<YS! IN! JL9<6H<6S! S;! 9NL76<! IN! GS76J9:;S! ! NL! N;! LJPN;!
9<66NIH<LMJNL7N!IN^lL! I:!NdHNMJNL7N!<!N;!O:N! ;N!9<66NIH<LMS!H<6! I:!NMSMV!IJ!
H6<9NMN!MN;!Nd76SLbN6<V!X!NL!N;!!^6:H<!O:N!;S!MJ6N99JKL!MN7N6GJLN!S7NLMJNLM<!S!
;SI!9S6S97N68I7J9SI!7SL7<!MN;!^6:H<!9<G<!S! ;SI!MN;!S;:GLSM<]!+:I9SLM<!O:N! ;S!
6S7J<!MN!;<I!^6:H<I!MN!:L!LJPN;!INSL!J^:S;NI]!!!!!!

!!!!!!!!!!
Nh!@.B528<4"7-F-90<47"

@N! 6NHS67J6fL!MN! [<6GS! NO:J7S7JPSV! 7NLJNLM<! NL! 9:NL7S! ;SI! 9S6S97N68I7J9SI!
HS67J9:;S6NI!MN!;<I!^6:H<I!X!;S!<HJLJKL!MN!;<I!7:7<6NIYSI!9<66NIH<LMJNL7NI]!

@79A/B.4"$+CD"VB2/042-;"<-".8"9B947A8?"

=]!!&L! NM:9S9JKL! JL[SL7J;! X! NL! ;<I! 9NL76<I! HlW;J9<I! NIHN98[J9<I! MN! NM:9S9JKL!
NIHN9JS;V!;<I!7:7<6NI!X!7:7<6SI!GSL7NLM6fL!:LS!6N;S9JKL!HN6GSLNL7N!9<L!;SI!
[SGJ;JSI! MN;! S;:GLSM<V! [S9J;J7SLM<! IJ7:S9J<LNI! X! 9S:9NI! MN! 9<G:LJ9S9JKL! X!
9<;SW<6S9JKL! X! H6<G<PN6fL! ;S! H6NINL9JS! X! HS67J9JHS9JKL! NL! ;S! PJMS! MN! ;<I!
9NL76<I]! 'S6S! [SP<6N9N6! :LS! NM:9S9JKL! JL7N^6S;V! ;<I! 7:7<6NI! X! 7:7<6SI!
SH<67S6fL!S!;SI![SGJ;JSI!JL[<6GS9JKL!6N;NPSL7N!I<W6N!;S!NP<;:9JKL!MN!I:I!_Jb<I!
N!_JbSI!O:N!IJ6PS!MN!WSIN!HS6S!;;NPS6!S!;S!H6f97J9SV!9SMS!:L<!NL!I:!9<L7Nd7<V!
G<MN;<I!9<GHS67JM<I!MN!JL7N6PNL9JKL!NM:9S7JPS]!

>]!!&L!NM:9S9JKL!JL[SL7J;!X!H6JGS6JS!;<I!7:7<6NI!X!7:7<6SI!NbN69N6fL!;SI!IJ^:JNL7NI!
[:L9J<LNIn!

Sh $NIS66<;;S6! ;SI! S97JPJMSMNI! H6NPJI7SI! NL! N;! H;SL! MN!
<6JNL7S9JKL!X!S99JKL!7:7<6JS;]!!

Wh %<L<9N6! ;SI! SH7J7:MNI! N! JL7N6NINI! MN! 9SMS! S;:GL<! <!
S;:GLSV! 9<L! <WbN7<! MN! <6JNL7S6;N! NL! I:!H6<9NI<! MN!
SH6NLMJjSbN! X! NL! ;S! 7<GS! MN! MN9JIJ<LNI! HN6I<LS;NI! X!
S9SMaGJ9SI]!

9h %<<6MJLS6! ;S! JL7N6PNL9JKL! NM:9S7JPS! MN! 7<M<I! ;<I!
GSNI76<I! X! GSNI76SI! O:N! 9<GH<LNL! N;! NO:JH<!
M<9NL7N!MN;!^6:H<!MN!S;:GL<I!X!S;:GLSI!S!I:!9S6^<]!

Mh %<<6MJLS6! ;SI! SMSH7S9J<LNI! 9:66J9:;S6NI! L<!
IJ^LJ[J9S7JPSI! H6<H:NI7SI! X! N;SW<6SMSI! H<6! N;! NO:JH<!
M<9NL7N]!

Nh AS6SL7JjS6! ;S! 9<<6MJLS9JKL! MN! ;SI! S97JPJMSMNI! MN!
NLIN`SLjS! X! SH6NLMJjSbN! O:N! IN! H6<H<L^SL! S;!
S;:GLSM<!S!I:!9S6^<]!

[h .6^SLJjS6!X!H6NIJMJ6!;SI!6N:LJ<LNI!MN;!NO:JH<!M<9NL7N!
X!;SI!INIJ<LNI!MN!NPS;:S9JKL!MN!I:!^6:H<!MN!S;:GL<I!X!
S;:GLSI]!

^h %<<6MJLS6! N;! H6<9NI<! MN! NPS;:S9JKL! 9<L7JL:S! MN;!
S;:GLSM<!X!SM<H7S6V!b:L7<!9<L!N;!NO:JH<!M<9NL7NV!;SI!
MN9JIJ<LNI! O:N! H6<9NMSL! S9N69S! MN! ;S! NPS;:S9JKL! X!
H6<G<9JKL! MN;! S;:GLSM<V! MN! 9<L[<6GJMSM! 9<L! ;S!
L<6GS7JPS!O:N!6NI:;7N!MN!SH;J9S9JKL]!!



!

!

#&
!

"

_h %:GH;JGNL7S6! ;S! M<9:GNL7S9JKL! HN6I<LS;! X!
S9SMaGJ9S!MN;!S;:GLSM<!S!I:!9S6^<]!

Jh (N9<^N6! ;S!<HJLJKL!MN;!S;:GLSM<!S! I:!9S6^<! I<W6N!N;!
H6<9NI<! MN! NLIN`SLjS! X! SH6NLMJjSbN! MNIS66<;;SM<! NL!
;SI!MJI7JL7SI!f6NSI!O:N!9<L[<6GSL!N;!9:6689:;<]!

bh "L[<6GS6! S;! S;:GLSM<! I<W6N! N;! MNIS66<;;<! MN! I:!
SH6NLMJjSbNV! SI8! 9<G<! S! I:I! HSM6NIV! GSM6NI! <!
6NH6NINL7SL7NI!;N^S;NI]!

qh CS9J;J7S6! ;S! 9<<HN6S9JKL! NM:9S7JPS! NL76N! N;!
H6<[NI<6SM<!MN;!NO:JH<!M<9NL7N!X!;<I!HSM6NI!X!GSM6NI!
<! 6NH6NINL7SL7NI! ;N^S;NI! MN;! S;:GLSM<]! $J9_S!
9<<HN6S9JKL! JL9;:J6f! ;S! S7NL9JKL! S! ;S! 7:7<68S!
N;N976KLJ9S! S! 76SPaI! MN! ;S! 9:S;! ;<I! HSM6NIV! GSM6NI! <!
6NH6NINL7SL7NI! ;N^S;NI!MN;!S;:GLSM<!GNL<6!MN!NMSM!
H<M6fL! JL7N69SGWJS6! JL[<6GS9JKL! 6N;S7JPS! S! ;S!
NP<;:9JKL! NI9<;S6! MN! I:I! _Jb<I! N! _JbSI! 9<L! N;!
H6<[NI<6SM<! O:N! 7NL^S! SIJ^LSMS! ;S! 7:7<68S! MN! ;<I!
GJIG<I!MN!9<L[<6GJMSM!9<L!;<!O:N!S!7S;NI!N[N97<I!IN!
NI7SW;Nj9S! H<6! .6MNL! MN! ;S! HN6I<LS! 7J7:;S6! MN! ;S!
%<LINbN68S!9<GHN7NL7N!NL!GS7N6JS!MN!NM:9S9JKL]!

;h *SL7NLN6! :LS! 6N;S9JKL! HN6GSLNL7N! 9<L! ;<I! HSM6NIV!
GSM6NI! <! 6NH6NINL7SL7NI! ;N^S;NI! MN;! S;:GLSM<]! 1!
7S;NI!N[N97<IV!N;!_<6S6J<!MNMJ9SM<!S!;SI!NL76NPJI7SI!9<L!
;<I! HSM6NIV! GSM6NI! <! 6NH6NINL7SL7NI! ;N^S;NI! MN;!
S;:GLSM<! IN! [JbS6f! MN! [<6GS! O:N! IN! H<IJWJ;J7N! ;S!
SIJI7NL9JS!MN!;<I!GJIG<I!XV!NL!7<M<!9SI<V!NL!INIJKL!MN!
7S6MN]!

Gh CS9J;J7S6!;S!JL7N^6S9JKL!MN!;<I!S;:GL<I!X!S;:GLSI!NL!N;!
^6:H<! X! [<GNL7S6! I:! HS67J9JHS9JKL! NL! ;SI! S97JPJMSMNI!
MN;!9NL76<]!

Lh %<;SW<6S6V! NL! ;S! [<6GS! O:N! IN! MN7N6GJLN! NL! N;!
6N^;SGNL7<! MN! <6^SLJjS9JKL! X! [:L9J<LSGJNL7<V! NL! ;S!
^NI7JKL!MN;!H6<^6SGS!MN!^6S7:JMSM!MN!;JW6<I!MN!7Nd7<]!

<h %:S;NIO:JN6S! <76SI! O:N! ;N! INSL! S76JW:JMSI! NL! N;! H;SL!
MN! <6JNL7S9JKL! X! S99JKL! 7:7<6JS;! MN;! 9NL76<! <! H<6!
.6MNL! MN! ;S! HN6I<LS! 7J7:;S6! MN! ;S! %<LINbN68S!
9<GHN7NL7N!NL!GS7N6JS!MN!NM:9S9JKL]!

 
 
 
 
 

"#$%&'()*-+"!O.82"<-"7-B2042-;""<-".4;"17P824;"<-"/447<028/012"<4/-29-?"

$N!;SI! M<I! _<6SI! O:N! 9<66NIH<LMNL! S! ;<I! &O:JH<I! MN! %J9;<V! :LS! MN! N;;SI! IN6f!
9<Lb:L7SV! HS6S! 6NS;JjS6! ;S!!9<<6MJLS9JKL! MN;! 9NL76<! NL76N! N;! &O:JH<! MJ6N97JP<! X! ;<I!
%<<6MJLSM<6NI!MN!9J9;<]"&;!_<6S6J<!O:NMS!NI7SW;N9JM<!MN!;S!IJ^:JNL7N!GSLN6Sn!

!
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&D,"'.@!$.%&#/&@V!IN!6N:LJ6fLn!

o 1L7NI!MN!9SMS!6N:LJKL!JL[<6GS7JPS!S!HSM6NIYGSM6NI!MN;!^6:H<!MN!
S;:GL<IYSI]!

o $NIH:aI!MN!9SMS!:LS!MN!;SI!NPS;:S9J<LNI!gINIJ<LNI!MN!NPS;:S9JKLh]!
o 1L7N!9:S;O:JN6!H6<W;NGf7J9S!9<L!:L!!S;:GL<YS!<!^6:H<]!

!

&D,"'.@!$&!%"%-.V!IN!6N:LJ6fLn!

o ,LS!_<6S!S!;S!INGSLSn!;<I!;:LNI!MN!=T]\\!S!=U]\\!_<6SI]!$N!=Tn?\!S!
=Un\\!IN!76S7S6fL!SI:L7<I!MN!LJPN;]!

o ,LS!INIJKL!SL:S;!JL7N6i9J9;<I!NL76N!JL[SL7J;!X!H6JGN6!9J9;<!MN!H6JGS6JS!
X!N;!7N69N6!9J9;<!MN!H6JGS6JS!X!IN9:LMS6JS]!

o %<L!N;!<6JNL7SM<6YS!MN;!&.&!:LS!PNj!S;!76JGNI76N]!
o kSW6f!S;!GNL<I!M<I!6N:LJ<LNI!NL76N!9J9;<I!M:6SL7N!N;!9:6I<]!

!

&D,"'.!$&!.("&#/1%"5#!4!1'.4.V!IN!6N:LJ6fn !

o ,LS!_<6S!INGSLS;n!;<I!;:LNI!MN!=T]\\!S!=U]\\!_<6SI]!
o @N!6N:LJ6f!9<L!N;!&O:JH<!M<9NL7N!IJNGH6N!O:N!INS!LN9NIS6J<]!
o %<L!N;!<6JNL7SM<6YS!MN;!&.&!:LS!PNj!S;!GNI]!

!

&D,"'.!/r%#"%.!$&!%..($"#1%"5#!'&$1A5A"%1V!IN!6N:LJ6fn!

o 1;!GNL<I!:LS!PNj!H<6!76JGNI76NV!NL!_<6S6J<!MN!7S6MN]!,LS!PNj!H<6!
INGSLSn!;<I!;:LNI!MN!==]=Q!S!=>]\\!_<6SI!
!

&D,"'.!$&!%..($"#1%"5#!$&!%"%-.@!4!.("&#/1%"5#n!

o @N!6N:LJ6f!M<I!PN9NI!H<6!INGSLSn!;:LNI!X!GS67NI!MN!=>n\\!S!=>n?\!
_<6SI!

/,/.(01@V!IN!6N:LJ6fn!

o ,LS!PNj!H<6!INGSLS!NL!_<6S6J<!MN!=R]\\!S!=T]\\!_<6SI!HS6S!
S7NL9JKL!S!;SI![SGJ;JSI]!

o ,LS!PNj!H<6!76JGNI76N!IN!6NS;JjS6f!:LS!6N:LJKL!JL[<6GS7JPS!HS6S!
HSM6NIYGSM6NI!MN!;<I!S;:GL<IYSI!MN;!^6:H<]!

o %<L!;SI![SGJ;JSI!SL7N!9:S;O:JN6!IJ7:S9JKL!O:N!;<!6NO:JN6S!XS!INS!9<L!
:LS![SGJ;JS!9<L96N7S!<!9<L!;SI!MN;!^6:H<!MN!S;:GL<IYSI]!

%SH87:;<!"""!

K'%#D&-4'7-&).-#
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"#$%&'()* -,./*VB2/042-;" :" <-6-7-;" <-." F74H-;478<4" -2/87P8<4" <-." 8.B528<4" /42"
I-/-;0<8<-;"K<B/890R8;"K;F-/08.-;?"

Sh -S! S7NL9JKL! N! JGHS67J9JKL! MN! M<9NL9JS! MJ6N97S! HS6S! N;!
MNIS66<;;<! MN;! 9:6689:;<! S;! S;:GLSM<! 9<L! LN9NIJMSMNI! NM:9S7JPSI!
NIHN9JS;NI! 9:X<! MJ97SGNL! MN! NI9<;S6JjS9JKL! 6N9<GJNLMN! NI7S!
JL7N6PNL9JKL]! 1IJGJIG<V! H<M6f! S7NLMN6! S;! S;:GLSM<! 9<L! <76SI!
LN9NIJMSMNI! NIHN98[J9SI! MN! SH<X<! NM:9S7JP<! NL! N;! MNIS66<;;<! MN!
JL7N6PNL9J<LNI! NIHN9JS;JjSMSI! O:N! 9<L76JW:XSL! S! ;S! GNb<6S! MN! I:I!
9SHS9JMSMNI]!

Wh -S! 6NS;JjS9JKLV! NL! 9<;SW<6S9JKL! 9<L! N;! H6<[NI<6SM<! MN;! f6NS!
NL9S6^SM<! MN! JGHS67J6;S! X! 9<L! N;! SINI<6SGJNL7<! MN;! NO:JH<! MN!
<6JNL7S9JKLV! MN! ;SI! SMSH7S9J<LNI! 9:66J9:;S6NI! IJ^LJ[J9S7JPSIV! MN!
9<L[<6GJMSM!9<L!;<!NI7SW;N9JM<!NL!N;!S6789:;<!=Q!MN!;S!.6MNL!MN!>Q!
MN!b:;J<!MN!>\\UV!H<6!;S!O:N!IN!6N^:;S!;S!S7NL9JKL!S!;S!MJPN6IJMSM!MN;!
S;:GLSM<! O:N! 9:6IS! ;S! NM:9S9JKL! WfIJ9S! NL! ;<I! 9NL76<I! M<9NL7NI!
HlW;J9<I!MN!1LMS;:98S]!

9h -S! N;SW<6S9JKL! X! SMSH7S9JKL! MN! GS7N6JS;! MJMf97J9<! HS6S! ;S!
S7NL9JKL! NM:9S7JPS! NIHN9JS;JjSMS! MN;! S;:GLSM<! 9<L! LN9NIJMSMNI!
NM:9S7JPSI! NIHN9JS;NIV! SI8! 9<G<! ;S! <6JNL7S9JKL! S;! 6NI7<! MN;!
H6<[NI<6SM<!HS6S! ;S!SMSH7S9JKL!MN! ;<I!GS7N6JS;NI!9:66J9:;S6NI!X!MN!
SH<X<]!

Mh -S!7:7<68S!MN;!S;:GLSM<!9<L!LN9NIJMSMNI!NM:9S7JPSI!NIHN9JS;NI!
S;!O:N!JGHS67N!M<9NL9JSV!NL!;<I!7a6GJL<I!H6NPJI7<I!NL!N;!SHS67SM<!?]!

Nh -S! 9<<6MJLS9JKL! 9<L! ;<I! H6<[NIJ<LS;NI! MN! ;S! <6JNL7S9JKL!
NM:9S7JPSV!9<L!N;!HN6I<LS;!MN!S7NL9JKL!NM:9S7JPS!9<GH;NGNL7S6JS!X!
9<L!<76<I!H6<[NIJ<LS;NI!O:N!HS67J9JHNL!NL!N;!H6<9NI<!NM:9S7JP<!MN;!
S;:GLSM<!9<L!LN9NIJMSMNI!NM:9S7JPSI!NIHN9JS;NI]!

!

"#$%&'()*-- ./*VB2/042-;":"<-6-7-;"<-."F74H-;478<4?"

" ,-7Z"<-"46.0P8<4"/B5F.050-294""F878"94<4"-."F74H-;478<4"<-." /-2974"7-R0;87"
.8;"F74P7858/042-;"<0<Z/90/8;"<-";B"20R-."-2".8;"F705-78;";-5828;"<-";-F90-567-"

" =]! -SI! [:L9J<LNI! X! MNWN6NI! MN! ;<I! GSNI76<I! X! GSNI76SI! I<LV! NL76N! <76<IV! ;SI!
IJ^:JNL7NIn!

Sh!-S!H6<^6SGS9JKL!X!;S!NLIN`SLjS!MN!;SI!f6NSI!O:N!7NL^SL!NL9<GNLMSMSI]!
Wh! -S! NPS;:S9JKL! MN;! H6<9NI<! MN! SH6NLMJjSbN! MN;! S;:GLSM<V! SI8! 9<G<! ;S!
NPS;:S9JKL!MN!;<I!H6<9NI<I!MN!NLIN`SLjS]!
9h!-S!7:7<68S!MN;!S;:GLSM<V!;S!MJ6N99JKL!X!;S!<6JNL7S9JKL!MN!I:!SH6NLMJjSbN!X!N;!
SH<X<!NL!I:!H6<9NI<!NM:9S7JP<V!NL!9<;SW<6S9JKL!9<L!;SI![SGJ;JSI]!
Mh! -S! <6JNL7S9JKL! NM:9S7JPS! NL! 9<;SW<6S9JKL! 9<L! ;<I! NO:JH<I! MN! <6JNL7S9JKL!
NM:9S7JPS]!
Nh!-S!S7NL9JKL!S;!MNIS66<;;<!JL7N;N97:S;V!S[N97JP<V!HIJ9<G<76JjV!I<9JS;!X!G<6S;!MN;!
S;:GLSM<]!



!

!
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!

"

[h-S! H6<G<9JKLV! <6^SLJjS9JKL! X! HS67J9JHS9JKL! NL! ;SI! S97JPJMSMNI!
9<GH;NGNL7S6JSIV! MNL76<! <! [:N6S! MN;! 6N9JL7<! NM:9S7JP<V! H6<^6SGSMSI! H<6! ;<I!
9NL76<I]!
^h!-S!9<L76JW:9JKL!S!O:N!;SI!S97JPJMSMNI!MN;!9NL76<!IN!MNIS66<;;NL!NL!:L!9;JGS!MN!
6NIHN7<V! MN! 7<;N6SL9JSV! MN! HS67J9JHS9JKL! X! MN! ;JWN67SM! HS6S! [<GNL7S6! NL! N;!
S;:GLSM<!;<I!PS;<6NI!MN!;S!9J:MSMSL8S!MNG<96f7J9S]!
_h!-S!JL[<6GS9JKL!HN6JKMJ9S!S!;SI![SGJ;JSI!I<W6N!N;!H6<9NI<!MN!SH6NLMJjSbN!MN!I:I!
_Jb<I!N!_JbSIV!SI8!9<G<!;S!<6JNL7S9JKL!HS6S!I:!9<<HN6S9JKL!NL!N;!GJIG<]!
Jh!-S!9<<6MJLS9JKL!MN!;SI!S97JPJMSMNI!M<9NL7NIV!MN!^NI7JKL!X!MN!MJ6N99JKL!O:N!;NI!
INSL!NL9<GNLMSMSI]!
bh!-S!HS67J9JHS9JKL!NL!;S!S97JPJMSM!^NLN6S;!MN;!9NL76<]!
qh! -S!HS67J9JHS9JKL!NL! ;SI!S97JPJMSMNI! [<6GS7JPSI!H6<^6SGSMSI!H<6! ;<I!9NL76<I!
9<G<! 9<LIN9:NL9JS! MN! ;<I! 6NI:;7SM<I! MN! ;S! S:7<NPS;:S9JKL! <! MN! ;SI!
NPS;:S9J<LNI!JL7N6LSI!<!Nd7N6LSI!O:N!IN!6NS;J9NL]!
;h! -S! HS67J9JHS9JKL! NL! ;<I! H;SLNI! MN! NPS;:S9JKL! O:N! MN7N6GJLN! ;S! %<LINbN68S!
9<GHN7NL7N!NL!GS7N6JS!MN!NM:9S9JKL!<!;<I!H6<HJ<I!9NL76<I]!
Gh!-S!JLPNI7J^S9JKLV!;S!NdHN6JGNL7S9JKL!X!;S!GNb<6S!9<L7JL:S!MN!;<I!H6<9NI<I!MN!
NLIN`SLjS!9<66NIH<LMJNL7N]!
Lh! &;! 9<L<9JGJNL7<!X! ;S! :7J;JjS9JKL! MN! ;SI! 7N9L<;<^8SI! MN! ;S! JL[<6GS9JKL! X! ;S!
9<G:LJ9S9JKL!9<G<!_N66SGJNL7S!_SWJ7:S;!MN!76SWSb<!NL!N;!S:;S]!
>]! &;! H6<[NI<6SM<! 6NS;JjS6f! NI7SI! [:L9J<LNI! JL9<6H<6SLM<! ;<I! H6JL9JHJ<I! MN!
9<;SW<6S9JKLV!MN!76SWSb<!NL!NO:JH<!X!MN!9<<6MJLS9JKL!NL76N!N;!HN6I<LS;!M<9NL7N!
X!N;!MN!S7NL9JKL!NM:9S7JPS!9<GH;NGNL7S6JS]!
?]!$NWN6fL! SWI7NLN6IN! MN! _S9N6! 9:S;O:JN6! b:J9J<! MN! PS;<6! gNL! HlW;J9<h! I<W6N!
<76<I! 9<GHS`N6<IYSI]! &L! 9SI<! MN! <WIN6PS6! S;^<! O:N! S[N97N! MJ6N97SGNL7N! S;!
S;:GLSM<!<!S;!9NL76<!MNWN6f!H<LN6;<!NL!9<L<9JGJNL7<!MN;!NO:JH<!MJ6N97JP<]!!

=-7-/[4;"<-."F74H-;478<4?"

=]! &;! H6<[NI<6SM<! NL! I:! 9<LMJ9JKL! MN! [:L9J<LS6J<V! 7JNLN! ;<I! MN6N9_<I!
JLMJPJM:S;NI!X!9<;N97JP<I!H6NPJI7<I!NL!;S!;N^JI;S9JKL!WfIJ9S!MN!;S![:L9JKL!HlW;J9S]!
>]! 1IJGJIG<V! X! NL! N;! MNINGHN`<! MN! I:! S97JPJMSM!M<9NL7N! 7JNLNV! SMNGfIV! ;<I!
IJ^:JNL7NI!MN6N9_<I!JLMJPJM:S;NIn!

Sh 1;!6N9<L<9JGJNL7<!MN!I:!S:7<6JMSM!GS^JI76S;!X!S9SMaGJ9S]!
Wh 1! NGH;NS6! ;<I! Ga7<M<I! MN! NLIN`SLjS! X! SH6NLMJjSbN! O:N!

9<LIJMN6N! GfI! SMN9:SM<I! S;! LJPN;! MN! MNIS66<;;<V! SH7J7:MNI! X!
9SHS9JMSMNI! MN;! S;:GLSM<V!MN! 9<L[<6GJMSM! 9<L! ;<! NI7SW;N9JM<!
NL!N;!H6<XN97<!NM:9S7JP<!MN;!9NL76<]!

9h 1!JL7N6PNLJ6!X!HS67J9JHS6!NL!N;![:L9J<LSGJNL7<V!;S!<6^SLJjS9JKL!X!
^NI7JKL!MN;!9NL76<!S!76SPaI!MN!;<I!9S:9NI!NI7SW;N9JM<I!HS6S!N;;<]!

Mh 1! 6N9JWJ6! ;S! 9<;SW<6S9JKL! S97JPS! MN! ;SI! [SGJ;JSIV! S!O:N! aI7SI!
SI:GSL! I:I! 6NIH<LISWJ;JMSMNI! NL! N;! H6<9NI<! MN! NM:9S9JKL! X!
SH6NLMJjSbN!MN!I:I!_Jb<I!N!_JbSI!X!S!O:N!SH<XNL!I:!S:7<6JMSM]!

Nh 1!6N9JWJ6!N;!SH<X<!HN6GSLNL7NV!N;!6N9<L<9JGJNL7<!H6<[NIJ<LS;!X!
N;![<GNL7<!MN!I:!G<7JPS9JKL!MN!;S!1MGJLJI76S9JKL!NM:9S7JPS]!

[h 1!6N9JWJ6!N;!6NIHN7<V!;S!9<LIJMN6S9JKL!X!;S!PS;<6S9JKL!I<9JS;!MN!;S!
[SGJ;JSV! ;S! 9<G:LJMSM! NM:9S7JPS! X! ;S! I<9JNMSMV! 9<GHS67JNLM<!
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NL76N! 7<M<I! ;S! 6NIH<LISWJ;JMSM! NL! N;! H6<9NI<! NM:9S7JP<! MN;!
S;:GLSM<]!

^h 1;! 6NIHN7<! MN;! S;:GLSM<! X! S! O:N! NI7<I! SI:GSL! I:!
6NIH<LISWJ;JMSM!MN!S9:N6M<!9<L!I:!NMSM!X!LJPN;!MN!MNIS66<;;<V!NL!
I:!H6<HJS![<6GS9JKLV!NL!;S!9<LPJPNL9JSV!NL!;S!PJMS!NI9<;S6!X!NL!;S!
PJMS!NL!I<9JNMSM]!

_h 1!N;N^J6!S!I:I!6NH6NINL7SL7NI!NL!N;!%<LINb<!&I9<;S6!X!S!H<I7:;S6IN!
9<G<!6NH6NINL7SL7N]!

Jh 1!HS67J9JHS6!NL!N;!%<LINb<!&I9<;S6!NL!9S;JMSM!MN!6NH6NINL7SL7NI!
MN;!H6<[NI<6SM<!MN!S9:N6M<!9<L!;SI!MJIH<IJ9J<LNI!PJ^NL7NI]!

bh 1!;S![<6GS9JKL!HN6GSLNL7N!HS6S!N;!NbN69J9J<!H6<[NIJ<LS;]!
qh 1! ;S! G<PJ;JMSM! JL7N67N66J7<6JS;! NL! ;SI! 9<LMJ9J<LNI! O:N! IN!

NI7SW;Nj9SL]!
;h 1!NbN69N6!;<I!9S6^<I!X!;SI! [:L9J<LNI!MJ6N97JPSI!X!MN!9<<6MJLS9JKL!

M<9NL7N! NL! ;<I! 9NL76<I! HS6S! ;<I! O:N! [:NINL! MNIJ^LSM<I! NL! ;<I!
7a6GJL<I!NI7SW;N9JM<I!;N^S;GNL7N]!

Gh 1!;S!S96NMJ7S9JKL!MN!;<I!Ga6J7<I!O:N!IN!MN7N6GJLNL!S!N[N97<I!MN!
I:! H6<G<9JKL! H6<[NIJ<LS;V! NL76N! ;<I! O:N! IN! 9<LIJMN6S6fLV! S;!
GNL<IV! ;<I! IJ^:JNL7NIn! ;S! HS67J9JHS9JKL! NL! H6<XN97<I! MN!
NdHN6JGNL7S9JKLV! JLPNI7J^S9JKL! N! JLL<PS9JKL! NM:9S7JPSV!
I<GN7JMSI!S!I:!9<66NIH<LMJNL7N!NPS;:S9JKLs!;S!JGHS67J9JKL!MN!;S!
M<9NL9JS!MN!I:!GS7N6JS!NL!:LS!;NL^:S!Nd76SLbN6Ss!N;!NbN69J9J<!MN!
;S![:L9JKL!MJ6N97JPSs!;S!S99JKL!7:7<6JS;s!;S!JGH;J9S9JKL!NL!;S!GNb<6S!
MN!;S!NLIN`SLjS!X!MN;!6NLMJGJNL7<!MN;!S;:GLSM<V!X!;S!MJ6N99JKL!
MN!;S![SIN!MN!H6f97J9SI!MN;!H6<[NI<6SM<!MN!L:NP<!JL^6NI<]!

Lh 1! ;S!H6NI:L9JKL!MN!PN6S9JMSM!MNL76<!MN;! fGWJ7<!M<9NL7N!X! IK;<!
SL7N! ;S! H6<HJS! 1MGJLJI76S9JKL! NM:9S7JPS! NL! N;! NbN69J9J<! MN! ;SI!
[:L9J<LNI!H6<HJSI!MN!I:I!9S6^<I!<!9<L!<9SIJKL!MN!N;;SIV!6NIHN97<!
MN! ;<I! _N9_<I!O:N!_SXSL! IJM<!6N[;NbSM<I!H<6!N;!H6<[NI<6SM<!NL!
;<I!9<66NIH<LMJNL7NI!HS67NI!MN!JL9JMNL9JSI! :!<76<I!M<9:GNL7<I!
M<9NL7NI]!

<h 1!SIJI7NL9JS!HIJ9<;K^J9S!X!b:68MJ9S!^6S7:J7S! IJNGH6N!O:N! IN!76S7N!
MN!S97<!:!<GJIJ<LNI!H6<M:9JM<I!NL!N;!NbN69J9J<!MN!I:I![:L9J<LNI!
NL! N;! fGWJ7<! MN! I:! S97JPJMSM! M<9NL7NV! NL! N;! 9:GH;JGJNL7<! MN;!
<6MNLSGJNL7<! b:68MJ9<! <! MN! ;SI! K6MNLNI! MN! I:I! I:HN6J<6NI]! -S!
SIJI7NL9JS! b:68MJ9S! IN! H6NI7S6fV! H6NPJ<! JL[<6GN! MN;! ASWJLN7N!
3:68MJ9<!MN!;S!3:L7S!MN!1LMS;:98SV!MN!S9:N6M<!9<L!;<I!IJ^:JNL7NI!
96J7N6J<In!

=]i!-S!SIJI7NL9JS!b:68MJ9S!9<LIJI7J6f!NL!;S!6NH6NINL7S9JKL!X!
MN[NLIS! NL! b:J9J<V! 9:S;NIO:JN6S! O:N! INSL! N;! K6^SL<! X! N;!
<6MNL!MN!;S!b:6JIMJ99JKL!SL7N!;<I!O:N!IN!MJ6JGSL]!
>]i! -S! SIJI7NL9JS! b:68MJ9S! IN! H6<H<69J<LS6f! 7SL7<! NL! ;<I!
H6<9NMJGJNL7<I! b:MJ9JS;NI! JLJ9JSM<I! [6NL7N! S;! HN6I<LS;!
M<9NL7NV! 9<G<! NL! SO:N;;<I! <76<I! O:N! aI7N! JLJ9JN! NL!
MN[NLIS! MN! I:I! MN6N9_<I! [6NL7N! S! S97<I! O:N! S7NL7NL!
9<L76S! I:! JL7N^6JMSM! [8IJ9S! <! H6<P<O:NL! MS`<I! NL! I:I!
WJNLNI]!
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"#$%&'()*-0./*VB2/042-;":"<-6-7-;"<-."F74H-;478<4"LB-"R0P0.8"-2"-."\-/7-4?"

=] &L! N;! %]!&]!"]! ']! o*J^:N;! kN6LfLMNjp! IN! _S6fL! 7:6L<I! HS6S! ;S! PJ^J;SL9JS! MN! ;<I!
6N96N<I!NL!;S!H6JGN6S!O:JL9NLS!MN;!GNI!MN!INH7JNGW6N]!

>] $J9_<I!7:6L<I! 6NIHN7S6fL! ;S! 6S7J<! MN! :L! GSNI76<! <! GSNI76S! H<6! 9SMS!Q\!
S;:GL<IYSI]!

?] &;!6N96N<!HS6S!7<MSI!;SI!N7SHSI!X!9J9;<I!NI!MN!=>n\\!S!=>n?\!_<6SI]!!
F] -SI![:L9J<LNI!O:N!MNWNL!MNINGHN`S6!;<I!GSNI76<IYSI!O:N!7NL^SL!PJ^J;SL9JS!MN;!

6N96N<!IN6fLn!

Sh 17NLMN6!S;!S;:GLSM<!NL!9SI<!MN!IN6!LN9NIS6J<]!
Wh C<GNL7S6!X!9<L76JW:J6!S!:L!W:NL!:I<!MN!;<I!NIHS9J<I!NL!N;!6N96N<]!
9h %<L76JW:J6! S! O:N! _SXS! :L! 9;JGS! MN! 6NIHN7<! NL76N! N;! S;:GLSM<V!

JGHJMJNLM<! O:N! IN! I:9NMSL! IJ7:S9J<LNI! MN! MJI96JGJLS9JKL! MN!
9:S;O:JN6!8LM<;N]!

Mh "LJ9JS6V! NL! 9SI<! MN! IN6! LN9NIS6J<V! N;! H6<7<9<;<! NL! SO:N;;SI!
S97:S9J<LNI!O:N!PSXSL!NL!9<L76S!MN!;SI!L<6GSI!MN!9<LPJPNL9JS!MN;!
%NL76<]!

Nh &PJ7S6!O:N!S66<bNL!W<;ISI!<!9:S;O:JN6!7JH<!MN!WSI:6S!S;! I:N;<!MN!;<I!
HS7J<I!X!MN!;<I!HSIJ;;<I]!

Q] %:SLM<! S;^lL! GSNI76<! <! GSNI76S! MN;! 9NL76<! NI7a! 6NS;JjSLM<! :LS! I:I7J7:9JKL!
IN^:J6f! _S9JNLM<! ;SI! [:L9J<LNI! 9<66NIH<LMJNL7NI! S;! GSNI76<YS! S;! O:N! NI7f!
I:I7J7:XNLM<]!

R] &L! 7<M<! 9SI<V! ;S! 3N[S7:6S! MN! &I7:MJ<I! H6NPN6f! ;S! I:I7J7:9JKL! NL! N;! 6N96N<! MN!
S;^lL!GSNI76<YS!O:N!NI7a!MN!WSbS]!

(C -<I!M8SI!MN!;;:PJSV!;<I!GSNI76<IYSI!O:N!L<!7JNLNL!7:7<68S!X!7NL^SL!PJ^J;SL9JS!NL!
N;!6N96N<V!IN!NL9S6^S6fL!MN!PJ^J;S6!N;!9<66N97<![:L9J<LSGJNL7<!MNL76<!MN!7<M<I!X!
9SMS!:L<!MN!;<I!NMJ[J9J<I!MN;!9NL76<!"

"
"#$%&'()* -1./*VB2/042-;" :" <-6-7-;" <-." F74H-;478<4" LB-" 24" 9-2P8" R0P0.82/08" -2" -."
\-/7-4? "

=] -<I!GSNI76<I!X!GSNI76SI!O:N!L<!7NL^SL!O:N!6NS;JjS6!PJ^J;SL9JS!NL!N;!6N96N<!
H<M6fL!6NS;JjS6!;SI!IJ^:JNL7NI![:L9J<LNIn!

Sh /S6NSI! H6<HJSI! MN! I:! S:;S! 7S;NI! 9<G<! H6<^6SGS9J<LNIV! [<7<9<HJSIV!
N79]t !

Wh /S6NSI! MNI7JLSMSI! S;! W:NL! [:L9J<LSGJNL7<! MN! ;S! WJW;J<7N9S! MN;!
%NL76<]!

9h /S6NSI!MN!9<<6MJLS9JKL!MN!H;SLNI!NI76S7a^J9<I!X!MN!9J9;<I]!
Mh %:S;NIO:JN6S! <76SI! O:N! ;NI! INSL! NL9<GNLMSMSI! H<6! N;! &O:JH<!

$J6N97JP<]!

"#$%&'()*-2./*VB2/042-;":"<-6-7-;"<-."F74H-;478<4"58:47"<-"&&"8]4;"-2";B"7-<B//012"
[478708?"

" =]i! -S! 6NM:99JKL! _<6S6JS! H<6! GSX<6NI! MN! QQ! S`<I! L<! MNbS! MN! IN6! _<6S6J<! MN!
<W;J^SMS!HN6GSLNL9JS!NL!N;!%NL76<]!
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! >]i !$:6SL7N!NIS!6NM:99JKL!N;!H6<[NI<6SM<!H<M6f!MNMJ9S6IN!Sn!

! ! Sh!'6NHS6S6!GS7N6JS;NI!HS6S!I:I!9;SINI]!
! ! Wh!%<;SW<6S9JKL!NL!S97JPJMSMNI!6N;S9J<LSMSI!9<L!;S!WJW;J<7N9S!MN;!9NL76<]!

9h!%,1 -&@D,"&(1! ./(1@! D,&! -&@! @&1#! &#%.*&#$1$1@! '.(! &-!
&D,"'.!$"(&%/"E. ]!

!
!

%SH87:;<!"E!

K'%#R%5*+).-#

"#$%&'()*-3./*=-6-7-;"<-."8.B528<4?"

Sh!&;!NI7:MJ<V!O:N!IN!9<L96N7S!NLn!
=u!-S!<W;J^S9JKL!MN!SIJI7J6!6N^:;S6GNL7N!S!9;SIN!9<L!H:L7:S;JMSM]!
>u! 'S67J9JHS6! S97JPS! X! MJ;J^NL7NGNL7N! NL! ;SI! S97JPJMSMNI! <6JNL7SMSI! S;!
MNIS66<;;<!MN;!9:6689:;<V!IJ^:JNLM<!;SI!MJ6N976J9NI!MN;!H6<[NI<6SM<]!
?u! &;! 6NIHN7<! S! ;<I! _<6S6J<I! MN! ;SI! S97JPJMSMNI! H6<^6SGSMSI! H<6! N;!
9NL76<]!
Fu! &;! 6NIHN7<! S;! NbN69J9J<! MN;! MN6N9_<! S;! NI7:MJ<! MN! I:I! 9<GHS`N6<I! X!
9<GHS`N6SI]!
Qu!-S!<W;J^S9JKL!MN!6NS;JjS6!;SI!S97JPJMSMNI!NI9<;S6NI!HS6S!9<LI<;JMS6!I:!
SH6NLMJjSbN!O:N!;N!INSL!SIJ^LSMSI!H<6!N;!H6<[NI<6SM<]!

Wh!(NIHN7S6!;S!S:7<6JMSM!X!;SI!<6JNL7S9J<LNI!MN;!H6<[NI<6SM<]!
9h!(NIHN7S6!;S!;JWN67SM!MN!9<L9JNL9JSV!;SI!9<LPJ99J<LNI!6N;J^J<ISI!X!G<6S;NI!X!;S!
MJ^LJMSMV! JL7N^6JMSM! N! JL7JGJMSM! MN! 7<M<I! ;<I! GJNGW6<I! MN! ;S! 9<G:LJMSM!
NM:9S7JPSV!SI8!9<G<!;S!J^:S;MSM!NL76N!_<GW6NI!X!G:bN6NI]!
Mh! (NIHN7S6! ;SI! L<6GSI! MN! <6^SLJjS9JKLV! 9<LPJPNL9JS! X! MJI9JH;JLS! MN;! 9NL76<!
M<9NL7N!X!9<L76JW:J6!S;!MNIS66<;;<!MN;!H6<XN97<!NM:9S7JP<!MN;!GJIG<!X!MN! I:I!
S97JPJMSMNI]!
Nh! 'S67J9JHS6! X! 9<;SW<6S6! NL! ;S! GNb<6S! MN! ;S! 9<LPJPNL9JS! NI9<;S6! X! NL! ;S!
9<LIN9:9JKL!MN!:L!SMN9:SM<!9;JGS!MN!NI7:MJ<!NL!N;!9NL76<]!
[h! 'S67J9JHS6! NL! ;<I! K6^SL<I! MN;! 9NL76<! O:N! 9<66NIH<LMSLV! SI8!9<G<! NL! ;SI!
S97JPJMSMNI!O:N!NI7<I!MN7N6GJLNL]!
^h! ,7J;JjS6! SMN9:SMSGNL7N! ;SI! JLI7S;S9J<LNI! X! N;! GS7N6JS;! MJMf97J9<V!
9<L76JW:XNLM<!S!I:!9<LIN6PS9JKL!X!GSL7NLJGJNL7<]!
_h!'S67J9JHS6!NL!;S!PJMS!MN;!9NL76<]!
Jh!%<L<9N6!;S!%<LI7J7:9JKL!&IHS`<;S!X!N;!&I7S7:7<!MN!1:7<L<G8S!HS6S!1LMS;:98SV!
9<L!N;![JL!MN![<6GS6IN!NL!;<I!PS;<6NI!X!H6JL9JHJ<I!6N9<^JM<I!NL!N;;<I]!

"#$%&'()*-4./*=-7-/[4;"<-."8.B528<4?"

&;!S;:GLSM<!7JNLN!MN6N9_<n!
Sh!1!6N9JWJ6!:LS!NM:9S9JKL!MN!9S;JMSM!O:N!9<L76JW:XS!S;!H;NL<!MNIS66<;;<!MN!I:!
HN6I<LS;JMSM!X!MN!I:I!9SHS9JMSMNI]!
Wh!1;!NI7:MJ<]!
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9h!1!;S!<6JNL7S9JKL!NM:9S7JPS!X!H6<[NIJ<LS;]!
Mh!1! ;S!NPS;:S9JKL!X!N;!6N9<L<9JGJNL7<!<WbN7JP<I!MN! I:!MNMJ9S9JKLV!NI[:N6j<!X!
6NLMJGJNL7<!NI9<;S6]!1!NI7<I!N[N97<IV!7NLM6f!MN6N9_<!S! IN6!JL[<6GSM<V!MN! ;<I!
96J7N6J<I!MN!NPS;:S9JKL!O:N!IN6fL!SH;J9SM<I]!
Nh!1! ;S! [<6GS9JKL!JL7N^6S;!O:N!7NL^S!NL!9:NL7S! I:I! 9SHS9JMSMNIV! I:! 6J7G<!MN!
SH6NLMJjSbN! X! O:N! NI7JG:;N! N;! NI[:N6j<! HN6I<LS;V! ;S! G<7JPS9JKL! H<6! N;!
SH6NLMJjSbN!X!;S!6NIH<LISWJ;JMSM!JLMJPJM:S;]!
[h!1;!S99NI<!S!;SI!7N9L<;<^8SI!MN!;S!JL[<6GS9JKL!X!;S!9<G:LJ9S9JKL!NL!;S!H6f97J9S!
NM:9S7JPS!X!S;!:I<!IN^:6<!MN!JL7N6LN7!NL!;<I!9NL76<I!M<9NL7NI]!
^h!1! ;S!NM:9S9JKL!O:N! [SP<6Nj9S! ;S!SI:L9JKL!MN! :LS!PJMS!6NIH<LISW;N!HS6S!N;!
;<^6<!MN!:LS!I<9JNMSM!;JW6N!N!J^:S;J7S6JSV!SI8!9<G<!S!;S!SMO:JIJ9JKL!MN!_fWJ7<I!MN!
PJMS!IS;:MSW;NV!;S!9<LIN6PS9JKL!MN;!GNMJ<!SGWJNL7N!X!;S!I<I7NLJWJ;JMSM]!
_h! 1;! 6NIHN7<! S! I:! ;JWN67SM! MN! 9<L9JNL9JS! X! S! I:I! 9<LPJ99J<LNI! 6N;J^J<ISI! X!
G<6S;NIV!SI8!9<G<!S!I:!JMNL7JMSMV!JL7JGJMSMV!JL7N^6JMSM!X!MJ^LJMSM!HN6I<LS;NI]!
Jh!1!;S!J^:S;MSM!MN!<H<67:LJMSMNI!X!MN!76S7<V!GNMJSL7N!N;!MNIS66<;;<!MN!H<;87J9SI!
NM:9S7JPSI!MN!JL7N^6S9JKL!X!9<GHNLIS9JKL]!
bh! 1! ;S! S99NIJWJ;JMSM! X! HN6GSLNL9JS! NL! N;! IJI7NGS! NM:9S7JP<V! NL! ;<I! 7a6GJL<I!
H6NPJI7<I! NL! N;! S6789:;<! T]>! Jh! MN! ;S! -NX! =TY>\\TV! MN! =\! MN! MJ9JNGW6NV! MN!
&M:9S9JKL!MN!1LMS;:98S]!
qh! 1! ;S! ;JWN67SM! MN! NdH6NIJKL! X! MN! SI<9JS9JKLV! SI8! 9<G<! MN! 6N:LJKL! NL! ;<I!
7a6GJL<I!NI7SW;N9JM<I!NL!N;!S6789:;<!U!MN!;S!-NX!.6^fLJ9S!UY=ZUQV!MN!?!MN!b:;J<V!
6N^:;SM<6S!MN;!$N6N9_<!S!;S!&M:9S9JKL]!
;h!1!;S!H6<7N99JKL!9<L76S!7<MS!S^6NIJKL![8IJ9S!<!G<6S;]!
Gh! 1! ;S! HS67J9JHS9JKL! NL! N;! [:L9J<LSGJNL7<! X! NL! ;S! PJMS! MN;! 9NL76<! X! NL! ;<I!
K6^SL<I!O:N!9<66NIH<LMSLV!X!;S!:7J;JjS9JKL!MN!;SI!JLI7S;S9J<LNI!MN;!GJIG<]!
Lh! 1! 9<L<9N6! ;S! %<LI7J7:9JKL! &IHS`<;S! X! N;! &I7S7:7<! MN! 1:7<L<G8S! HS6S!
1LMS;:98S]!
`h! 1!IN6! JL[<6GSM<! MN! I:I! MN6N9_<I! X! MNWN6NIV! SI8! 9<G<! MN! ;SI! L<6GSI! MN!
9<LPJPNL9JS!NI7SW;N9JMSI!NL!N;!9NL76<V!MN![<6GS!SMN9:SMS!S!I:!NMSM]!

%SH87:;<!E!

K'#%)7#X)*/%/)7#

"#$%&'()*-6./*=-6-7-;"<-".8;"H850.08;?"

-<I!HSM6NI!X!;SI!GSM6NI!<!6NH6NINL7SL7NI!;N^S;NIV!9<G<!H6JL9JHS;NI!6NIH<LISW;NI!O:N!
I<L!MN!;S!NM:9S9JKL!MN!I:I!_Jb<I!N!_JbSI!<!H:HJ;<IV!7JNLNL!;S!<W;J^S9JKL!MN!9<;SW<6S6!9<L!
;<I!9NL76<I!M<9NL7NI!X!9<L!;<I!GSNI76<I!X!GSNI76SI]!&I7S!9<;SW<6S9JKL!MN!;SI![SGJ;JSI!
IN!9<L96N7S!NLn!

Sh &I7JG:;S6!S!I:I!_Jb<I!N!_JbSI!NL!;S!6NS;JjS9JKL!MN!;SI!S97JPJMSMNI!NI9<;S6NI!
HS6S!;S!9<LI<;JMS9JKL!MN!I:!SH6NLMJjSbN!O:N!;NI!_SXSL!IJM<!SIJ^LSMSI!H<6!
N;!H6<[NI<6SM<]!

Wh (NIHN7S6!;S!S:7<6JMSM!X!<6JNL7S9J<LNI!MN;!H6<[NI<6SM<]!
9h (NIHN7S6!;SI!L<6GSI!MN!<6^SLJjS9JKLV!9<LPJPNL9JS!X!MJI9JH;JLS!MN;!9NL76<]!
Mh '6<9:6S6!O:N! I:I!_Jb<I!N!_JbSI!9<LIN6PNL!X!GSL7NL^SL!NL!W:NL!NI7SM<!

;<I!;JW6<I!MN!7Nd7<!X!N;!GS7N6JS;!MJMf97J9<!9NMJM<!H<6!;<I!9NL76<I]!



!

!

$$
!

"

Nh %:GH;J6!9<L!;SI!<W;J^S9J<LNI!9<L76S8MSI!NL!;<I!9<GH6<GJI<I!NM:9S7JP<I!
X!MN!9<LPJPNL9JS!O:N!_:WJN6SL!I:I96J7<!9<L!N;!9NL76<]!

[h kS9N6IN!9S6^<!MN!;<I!MNIHN6[N97<I!O:N!H:MJN6SL!<9SIJ<LS6!I:I!_Jb<IYSI!
NL!N;!%NL76<]!

^h $NWN6fL!SWI7NLN6IN!MN!_S9N6!9:S;O:JN6!b:J9J<!MN!PS;<6!gNL!HlW;J9<h!I<W6N!
9:S;O:JN6!GJNGW6<!MN!;S!9<G:LJMSM!NM:9S7JPS]!&L!9SI<!MN!<WIN6PS6!S;^<!
O:N! S[N97N! MJ6N97SGNL7N! S;! S;:GLSM<! <! S;! 9NL76<! MNWN6f! H<LN6;<! NL!
9<L<9JGJNL7<!MN;!NO:JH<!MJ6N97JP<]!
!

"#$%&'()*05./*=-7-/[4;"<-".8;"H850.08;?"

-SI![SGJ;JSI!7JNLNL!MN6N9_<!Sn!
Sh!(N9JWJ6!N;!6NIHN7<!X!;S!9<LIJMN6S9JKL!MN!7<M<!N;!HN6I<LS;!MN;!9NL76<]!
Wh! 'S67J9JHS6!NL!N;!H6<9NI<!NM:9S7JP<!MN! I:I!_Jb<I!N!_JbSIV!SH<XSLM<!N;!
H6<9NI<!MN!NLIN`SLjS!X!SH6NLMJjSbN!MN!aI7<I]!
9h!@N6!JL[<6GSMSI!MN![<6GS!HN6JKMJ9S!I<W6N!;S!NP<;:9JKL!NI9<;S6!MN!I:I!
_Jb<I!N!_JbSI]!
Mh!@N6!<8MSI!NL!;SI!MN9JIJ<LNI!O:N!S[N97NL!S!;S!NP<;:9JKL!NI9<;S6!MN!I:I!
_Jb<I!N!_JbSI]!
Nh!@N6!JL[<6GSMSI!MN! ;<I!96J7N6J<I!MN!NPS;:S9JKL!O:N! IN6fL!SH;J9SM<I!S!
I:I!_Jb<I!N!_JbSI]!
[h!@N6!JL[<6GSMSI!H:L7:S;GNL7N!MN!;SI![S;7SI!MN!SIJI7NL9JS!MN!I:I!_Jb<I!N!
_JbSI!S;!9NL76<]!
^h! @:I96JWJ6! 9<L! N;! 9NL76<! M<9NL7N! :L! 9<GH6<GJI<! NM:9S7JP<! HS6S!
H6<9:6S6! :L! SMN9:SM<! IN^:JGJNL7<! MN;! H6<9NI<! MN! SH6NLMJjSbN! MN! I:I!
_Jb<I!N!_JbSI]!
_h!%<L<9N6!N;!';SL!MN!%NL76<]!
Jh! @N6! JL[<6GSMSI! MN! ;SI! L<6GSI! MN! 9<LPJPNL9JS! NI7SW;N9JMSI! NL! N;!
9NL76<]!
bh!(N9JWJ6!L<7J[J9S9JKL!H:L7:S;!MN!;SI!9<LM:97SI!9<L76S6JSI!<!^6SPNGNL7N!
HN6b:MJ9JS;NI!HS6S!;S!9<LPJPNL9JS!6NS;JjSMSI!H<6!I:I!_Jb<I!N!_JbSI]!
qh!@:I96JWJ6!9<L!N;!9NL76<!M<9NL7N! :L!9<GH6<GJI<!MN!9<LPJPNL9JSV!9<L!
<WbN7<!MN!NI7SW;N9N6!GN9SLJIG<I!MN!9<<6MJLS9JKL!9<L!N;!H6<[NI<6SM<!X!
9<L!<76<I!H6<[NIJ<LS;NI!O:N!S7JNLMNL!S;!S;:GL<!<!S;:GLS!O:N!H6NINL7N!
H6<W;NGSI!MN!9<LM:97S!<!MN!S9NH7S9JKL!MN!;SI!L<6GSI!NI9<;S6NIV!X!MN!
9<;SW<6S6!NL!;S!SH;J9S9JKL!MN!;SI!GNMJMSI!O:N!IN!H6<H<L^SLV!7SL7<!NL!N;!
7JNGH<!NI9<;S6!9<G<!Nd76SNI9<;S6V!HS6S!I:HN6S6!NI7S!IJ7:S9JKL]!
;h! (N9JWJ6! JL[<6GS9JKL! MN! ;SI! S97JPJMSMNI! X! 6a^JGNL! MN! [:L9J<LSGJNL7<!
MN;! 9NL76<V! SI8! 9<G<! MN! ;SI! NPS;:S9J<LNI! MN! ;SI! O:N! _SXS! H<MJM<! IN6!
<WbN7<]!
Gh! (N9JWJ6! JL[<6GS9JKL! I<W6N! ;<I! ;JW6<I! MN! 7Nd7<! X! ;<I! GS7N6JS;NI!
MJMf97J9<I!SM<H7SM<I!NL!N;!9NL76<]!
Lh!'S67J9JHS6!NL!;S!PJMS!MN;!9NL76<!X!NL!N;!%<LINb<!&I9<;S6]!
`h!,7J;JjS6!;SI!JLI7S;S9J<LNI!MN;!9NL76<!NL!;<I!7a6GJL<I!O:N!NI7SW;Nj9S!N;!
%<LINb<!&I9<;S6]!

!
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%SH87:;<!E"!

K'%#D'&7-+)%#.'#R.*/+/7,&)1/2+#3#Y'&8/1/-7#

"#$%&'()* 0+./* &;! HN6I<LS;! MN! SMGJLJI76S9JKL! X! IN6PJ9J<I! X! MN! S7NL9JKL! NM:9S7JPS! X!
9<GH;NGNL7S6JS! MN! ;SI! NI9:N;SI! JL[SL7J;NI! MN! IN^:LM<! 9J9;<V! MN! ;<I! 9<;N^J<I! MN!
NM:9S9JKL!H6JGS6JSV!MN! ;<I!9<;N^J<I!MN!NM:9S9JKL!JL[SL7J;!X!H6JGS6JS!X!MN! ;<I!9NL76<I!
HlW;J9<I! NIHN98[J9<I! MN! NM:9S9JKL! NIHN9JS;! 7NLM6f! ;<I! MN6N9_<I! X! <W;J^S9J<LNI!
NI7SW;N9JM<I! NL! ;S! ;N^JI;S9JKL! MN;! HN6I<LS;! [:L9J<LS6J<! <! ;SW<6S;! O:N! ;N! 6NI:;7N! MN!
SH;J9S9JKL]!
!
! !

DUDA / PROBLEMA POR PARTE DEL P. A. S. 

MONITOR/A Ð CONSERJE Ð LIMPIEZA!  

SECRETARIA DEL CENTRO 

DIRECTORA 

CONSEJO ESCOLAR 

ADMINISTRACIîN / INSPECTOR DE ZONA  

!

!

/87:;<!""!
%1,%&@!$&!'1(/"%"'1%"5#!$&!-.@!$"@/"#/.@!

@&%/.(&@!$&!-1!%.*,#"$1$!&$,%1/"E1!

%SH87:;<!"!

$%#E%)57,&-#.'#D&-4'7-&).-#

"#$%&'()*0,./*E45F4;0/012"<-."E.8B;974"<-"O74H-;478<4?"



!

!

$&
!

"

=] &;! %;S:I76<! MN! '6<[NI<6SM<! IN6f! H6NIJMJM<! H<6! N;! MJ6N97<6! <!
MJ6N97<6S!MN;!9NL76<!X!NI7S6f! JL7N^6SM<!H<6! ;S!7<7S;JMSM!MN! ;<I!GSNI76<I!X!
GSNI76SI!O:N!H6NI7NL!IN6PJ9J<I!NL!N;!GJIG<]!!

>] &bN69N6f!;S!IN96N7S68S!MN;!%;S:I76<!MN!'6<[NI<6SM<!N;!IN96N7S6J<!<!
IN96N7S6JS!MN;!9NL76<]!

?] -<I! GSNI76<I! X! GSNI76SI! O:N! H6NI7SL! IN6PJ9J<I! NL! GfI! MN! :L!
9NL76<! M<9NL7N! IN! JL7N^6S6fL! NL! N;! %;S:I76<! MN! '6<[NI<6SM<! MN;! 9NL76<!
M<LMN! JGHS67SL! GfI! _<6SI! MN! M<9NL9JS]! 1IJGJIG<V! IJ! ;<! MNINSLV! H<M6fL!
JL7N^6S6IN! NL! ;<I! %;S:I76<I! MN! '6<[NI<6SM<! MN! ;<I! MNGfI! 9NL76<I! 9<L! ;<I!
GJIG<I!MN6N9_<I!X!<W;J^S9J<LNI!O:N!N;!6NI7<!MN;!HN6I<LS;!M<9NL7N!MN! ;<I!
GJIG<I]!

*

"#$%&'()*0-./*E45F-9-2/08;"<-."E.8B;974"<-"O74H-;478<4?"

&;!%;S:I76<!MN!'6<[NI<6SM<!7NLM6f!;SI!IJ^:JNL7NI!9<GHN7NL9JSIn!
S] C<6G:;S6! S;! NO:JH<! MJ6N97JP<! X! S;! %<LINb<! &I9<;S6! H6<H:NI7SI! HS6S! ;S!

N;SW<6S9JKL!MN;!';SL!MN!%NL76<]!
W] 1H6<WS6!X!NPS;:S6!;<I!SIHN97<I!NM:9S7JP<I!MN;!';SL!MN!%NL76<]!
9] 1H6<WS6!;SI!H6<^6SGS9J<LNI!MJMf97J9SI!X!;SI!H6<H:NI7SI!HNMS^K^J9SI]!
M] CJbS6!96J7N6J<I!6N[N6NL7NI!!S!;S!<6JNL7S9JKL!X!7:7<68S!MN;!S;:GLSM<]!
N] '6<G<PN6!JLJ9JS7JPSI!NL!N;!fGWJ7<!MN!;S!NdHN6JGNL7S9JKLV!MN!;S!JLL<PS9JKL!X!

MN!;S!JLPNI7J^S9JKL!HNMS^K^J9S!X!NL!;S![<6GS9JKL!MN;!H6<[NI<6SM<!MN;!9NL76<]!
[] &;N^J6!I:I!6NH6NINL7SL7NI!NL!N;!%<LINb<!&I9<;S6!MN;!9NL76<!X!HS67J9JHS6!NL!;S!

IN;N99JKL! MN;! MJ6N97<6! <! MJ6N97<6S! NL! ;<I! 7a6GJL<I! NI7SW;N9JM<I! NL! ;S! -NX!
.6^fLJ9S!>Y>\\RV!MN!?!MN!GSX<V!X!MNGfI!L<6GS7JPS!MN!SH;J9S9JKL]!

^] %<L<9N6! ;SI! 9SLMJMS7:6SI! S! ;S! MJ6N99JKL! X! ;<I! H6<XN97<I! MN! MJ6N99JKL!
H6NINL7SM<I!H<6!;SI!HN6I<LSI!9SLMJMS7SI]!

_] 1LS;JjS6! X! PS;<6S6! N;! [:L9J<LSGJNL7<! ^NLN6S;! MN;! 9NL76<V! ;S! NP<;:9JKL! MN;!
6NLMJGJNL7<!NI9<;S6!X!;<I!6NI:;7SM<I!MN!;SI!NPS;:S9J<LNI!JL7N6LSI!X!Nd7N6LSI!
NL!;SI!O:N!HS67J9JHN!N;!9NL76<]!

J] "L[<6GS6!N;!6N^;SGNL7<!MN!<6^SLJjS9JKL!X![:L9J<LSGJNL7<!MN;!9NL76<]!
b] "L[<6GS6!;S!GNG<6JS!MN!S:7<NPS;:S9JKL]!
q] %<L<9N6! ;S! 6NI<;:9JKL! MN! 9<L[;J97<I! MJI9JH;JLS6J<I! X! ;S! JGH<IJ9JKL! MN!

ISL9J<LNI!X!PN;S6!HS6S!O:N!aI7SI!IN!S7NL^SL!S!;S!L<6GS7JPS!PJ^NL7N]!
;] '6<H<LN6!GNMJMSI!N!JLJ9JS7JPSI!O:N![SP<6Nj9SL!;S!9<LPJPNL9JS!NL!N;!9NL76<]!

!
"#$%&'()*00./*\NP05-2"<-"HB2/042850-294"<-."E.8B;974"<-"O74H-;478<4?"

=] -SI!6N:LJ<LNI!MN;!%;S:I76<!MN!'6<[NI<6SM<!MNWN6fL!9N;NW6S6IN!NL!N;!M8S!X!9<L!N;!
_<6S6J<!O:N!H<IJWJ;J7NL! ;S!SIJI7NL9JS!MN!7<M<I! I:I!GJNGW6<I]!&L! ;SI!6N:LJ<LNI!
<6MJLS6JSIV!N;!IN96N7S6J<!<!IN96N7S6JS!MN;!%;S:I76<!MN!'6<[NI<6SM<V!H<6!<6MNL!MN;!
MJ6N97<6! <! MJ6N97<6SV! 9<LP<9S6f! 9<L! N;! 9<66NIH<LMJNL7N! <6MNL! MN;! M8S!S! ;<I!
GJNGW6<I!MN;!GJIG<V!9<L!:LS!SL7N;S9JKL!G8LJGS!MN!9:S76<!M8SI!X!H<LM6f!S!I:!!
MJIH<IJ9JKL! ;S! 9<66NIH<LMJNL7N! JL[<6GS9JKL! I<W6N! ;<I! 7NGSI! JL9;:JM<I! NL! a;]!
'<M6fL! 6NS;JjS6INV! SMNGfIV! 9<LP<9S7<6JSI! Nd76S<6MJLS6JSI! 9<L! :LS! SL7N;S9JKL!
G8LJGS! MN! 9:S6NL7S! X! <9_<! _<6SIV! 9:SLM<! ;S! LS7:6S;NjS! MN! ;<I! SI:L7<I! O:N!
_SXSL!MN!76S7S6IN!SI8!;<!S9<LINbN]!!
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!
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!
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>] &;!%;S:I76<!MN!'6<[NI<6SM<!IN6f!9<LP<9SM<!H<6!S9:N6M<!MN;!MJ6N97<6!<!MJ6N97<6SV!
SM<H7SM<! H<6! H6<HJS! JLJ9JS7JPS! <! S! I<;J9J7:M! MNV! S;! GNL<IV! :L! 7N69J<! MN! I:I!
GJNGW6<I]!!

?] -S!SIJI7NL9JS!S! ;SI! INIJ<LNI!MN;!%;S:I76<!MN! '6<[NI<6SM<! IN6f!<W;J^S7<6JS!HS6S!
7<M<I!I:I!GJNGW6<IV!9<LIJMN6fLM<IN!;S![S;7S!JLb:I7J[J9SMS!S!;<I!GJIG<I!9<G<!:L!
JL9:GH;JGJNL7<!MN;!_<6S6J<!;SW<6S;]!

F] -S! 9<LP<9S7<6JS! MN! %;S:I76<! IN6f! 6NGJ7JMS! H<6! 9<66N<! JL7N6L<! MN!@aLN9S]! $N;!
GJIG<! G<M<! IN! 9<;^S6f! :LS! 9<HJS! MN! ;S! GJIGS! NL! ;S! @S;S! MN! '6<[NI<6NI! MN;!
%NL76<!HS6S!I:!9<L<9JGJNL7<!H<6!HS67N!MN!7<M<!N;!H6<[NI<6SM<]!

Q] &L!;S!9<LP<9S7<6JS!MNWN6f!SHS6N9N6!;S!_<6SV!N;!;:^S6!MN!9N;NW6S9JKL!X!;<I!H:L7<I!
MN;!<6MNL!MN;!M8S]!

R] %:SLM<! ;S! LS7:6S;NjS! MN! ;<I! SI:L7<I! SI8! ;<! 6NO:JN6S! IN! 6NGJ7J6f! ;S!
M<9:GNL7S9JKL! O:N! INS! LN9NIS6JS! H<6! ;<I! GJIG<I! GN9SLJIG<I! O:N! ;<I!
6N9<^JM<I!NL!N;!H:L7<!F!MN!NI7N!S6789:;<]!

T] @J!S;^lL!GSNI76<YS!O:JN6N!O:N! IN!JL9;:XS!S;^lL!H:L7<!NL!N;!<6MNL!MN;!M8SV! ;<!
I<;J9J7S6f! H<6! NI96J7<! S! ;S! MJ6N99JKL! MN;! 9NL76<V! G<7JPSLM<! MJ9_S! JL9;:IJKL! X!
SH<67SLM<! 7<MS! ;S! M<9:GNL7S9JKL! O:N! 9<LIJMN6N! LN9NIS6JSV! 7<M<! ;<! SL7N6J<6!
9<L!:LS!SL7N;S9JKL!G8LJGS!MN!76NI!M8SI!SL7NI!MN!;S!9N;NW6S9JKL!MN;!GJIG<]!

U] -SI!P<7S9J<LNI!IN!6NS;JjS6fL!S!GSL<!S;jSMSV!S!L<!IN6!O:N!:L!GJNGW6<!MN!MJ9_<!
K6^SL<! I<;J9J7N!N;!P<7<!H<6!NI96J7<]! -<I!P<7<I!H<M6fL! IN6!S! [SP<6V!NL!9<L76S!X!
SWI7NL9J<LNI]!

Z] &;! H6<[NI<6SM<! JL9;:J6f! NL! I:I! MS7<I! MN! @aLN9S! I:! 7N;a[<L<! GKPJ;! X! N;! 9<66N<!
N;N976KLJ9<! HS6S! H<MN6! :7J;JjS6! N;! IGI! X! NGSJ;! 9<G<!GNMJ<! 76SLIGJI<6! MN!
JL[<6GS9JKL!MN;!9NL76<]!

=\]  %SLS;JjS9JKL!MN!;S!JL[<6GS9JKL]!
!

DUDA / PROBLEMA POR PARTE DEL PROFESORADO 

MAESTRO/A 

TUTOR/A 

EQUIPO DOCENTE COORDINADOR/A 

ETCP 

JEFA DE ESTUDIOS 

DIRECTORA 

CONSEJO ESCOLAR 

ADMINISTRACIîN / INSPECTOR DE ZONA  

!
!
!

!
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%SH87:;<!""!

$%#E-+7'<-#$71-%)&#.'%#E'+,&-#

"#$%&'()*01./*E45F4;0/012"<-."E42;-G4"K;/4.87"<-."E-2974?"

" &;! %<LINb<! &I9<;S6! MN;! %]&]"]']! o*J^:N;! kN6LfLMNjp! NI7S6f! [<6GSM<! H<6! ! N;!
$J6N97<6! <! $J6N97<6S! gO:N! ;<! H6NIJMJ6fhV! H<6! N;! 3N[N! <! 3N[S! MN! &I7:MJ<IV! H<6! N;!
@N96N7S6J<YS! MN;! %NL76<! g9<L! P<j! HN6<! IJL! P<7<hV! <9_<! 6NH6NINL7SL7NI! MN;! IN97<6!
GSNI76<IYSIV!<9_<!6NH6NINL7SL7NI!MN;! IN97<6!HSM6NIYGSM6NIV! :LYS!6NH6NINL7SL7N!MN;!
1X:L7SGJNL7<V! :LYS! 6NH6NINL7SL7N! MN;! 'N6I<LS;! MN! 1MGJLJI76S9JKL! X! @N6PJ9J<I! X! :L!
NL9S6^SM<!MN;![<GNL7<!MN!;S!"^:S;MSM]!
!
"#$%&'()*02./*E45F-9-2/08;"<-."E42;-G4"K;/4.87?"

Sh 1H6<WS6!X!NPS;:S6!N;! ';SL!MN!%NL76<V!IJL!HN6b:J9J<!MN!;SI!9<GHN7NL9JSI!
MN;! %;S:I76<! MN! '6<[NI<6SM<! O:N! IN! NI7SW;N9NL! NL! N;! S6789:;<! F>! NL!
6N;S9JKL!9<L!;S!H;SLJ[J9S9JKL!X!;S!<6^SLJjS9JKL!M<9NL7N]!

Wh 1H6<WS6!N;!H6<XN97<!MN!H6NI:H:NI7<!MN;!9NL76<!X! ;S!b:I7J[J9S9JKL!MN! ;S!
9:NL7S!MN!^NI7JKL]!

9h %<L<9N6! ;SI! 9SLMJMS7:6SI! S! ;S! MJ6N99JKL! X! ;<I! H6<XN97<I! MN! MJ6N99JKL!
H6NINL7SM<I!H<6!;SI!HN6I<LSI!9SLMJMS7SI]!

Mh 'S67J9JHS6! NL! ;S! IN;N99JKL! MN;! MJ6N97<6! <! MJ6N97<6S! MN;! 9NL76<! NL! ;<I!
7a6GJL<I! O:N! NI7SW;N9N! ;S! -NX! .6^fLJ9S! >Y>\\RV! MN! ?! MN! GSX<]! @N6!
JL[<6GSM<!MN;!L<GW6SGJNL7<!X!9NIN!MN!;<I!MNGfI!GJNGW6<I!MN;!NO:JH<!
MJ6N97JP<]! &L! I:! 9SI<V! H6NPJ<! S9:N6M<! MN! I:I! GJNGW6<IV! SM<H7SM<! H<6!
GSX<68S!MN!M<I!7N69J<IV!H6<H<LN6! ;S!6NP<9S9JKL!MN;!L<GW6SGJNL7<!MN;!
MJ6N97<6!<!MJ6N97<6S]!

Nh $N9JMJ6!I<W6N!;S!SMGJIJKL!MN;!S;:GLSM<!9<L!I:bN9JKL!S!;<!NI7SW;N9JM<!NL!
;S! -NX! .6^fLJ9S! >Y>\\RV! MN! ?! MN! GSX<V! X! MJIH<IJ9J<LNI! O:N! ;S!
MNIS66<;;NL]!

[h (NS;JjS6!N;!IN^:JGJNL7<!MN!;<I!9<GH6<GJI<I!NM:9S7JP<I!X!MN!9<LPJPNL9JS!
I:I96J7<I! NL! N;! 9NL76<V! HS6S! ^S6SL7JjS6! I:! N[N97JPJMSM! X! H6<H<LN6! ;S!
SM<H9JKL!MN!GNMJMSI!N!JLJ9JS7JPSI!NL!9SI<!MN!JL9:GH;JGJNL7<]!

^h %<L<9N6! ;S! 6NI<;:9JKL! MN! 9<L[;J97<I! MJI9JH;JLS6J<I! X! PN;S6! H<6O:N! IN!
S7NL^SL! S;! H6NINL7N! (N^;SGNL7<!X! MNGfI! L<6GS7JPS! MN! SH;J9S9JKL]!
%:SLM<!;SI!GNMJMSI!MJI9JH;JLS6JSI!SM<H7SMSI!H<6!N;!MJ6N97<6!<!MJ6N97<6S!
9<66NIH<LMSL! S! 9<LM:97SI! MN;! S;:GL<! <! S;:GLS! O:N! HN6b:MJO:NL!
^6SPNGNL7N!;S!9<LPJPNL9JS!MN;!9NL76<V!N;!%<LINb<!&I9<;S6V!S!JLI7SL9JS!MN!
HSM6NIV!GSM6NI!<!6NH6NINL7SL7NI!;N^S;NI!MN;!S;:GLSM<V!H<M6f!6NPJIS6!;S!
MN9JIJKL!SM<H7SMS!X!H6<H<LN6V!NL!I:!9SI<V!;SI!GNMJMSI!<H<67:LSI]!

_h '6<H<LN6! GNMJMSI! N! JLJ9JS7JPSI! O:N! [SP<6Nj9SL! ;S! 9<LPJPNL9JS! NL! N;!
9NL76<V!;S!J^:S;MSM!NL76N!_<GW6NI!X!G:bN6NI!X!;S!6NI<;:9JKL!HS98[J9S!MN!
9<L[;J97<I!NL!7<M<I!;<I!fGWJ7<I!MN!;S!PJMS!HN6I<LS;V![SGJ;JS6!X!I<9JS;]!

Jh (NH6<WS6! S! ;SI! HN6I<LSI! O:N! 9S:INL! MS`<IV! JLb:6JSI! :! <[NLISI! S;!
H6<[NI<6SM<]!&L!7<M<!9SI<V!;S!6NI<;:9JKL!MN!6NH6<WS9JKL!IN!NGJ7J6f!76SI!
;S!JLI76:99JKL!MN!:L!NdHNMJNL7NV!H6NPJS!S:MJNL9JS!S;!JL7N6NISM<]!!



!

!

$)
!

"

bh '6<G<PN6! ;S! 9<LIN6PS9JKL! X! 6NL<PS9JKL! MN! ;SI! JLI7S;S9J<LNI! X! NO:JH<!
NI9<;S6!X!SH6<WS6!;S!<W7NL9JKL!MN!6N9:6I<I!9<GH;NGNL7S6J<I!

qh CJbS6! ;SI! MJ6N976J9NI! HS6S! ;S! 9<;SW<6S9JKLV! 9<L! [JLNI! NM:9S7JP<I! X!
9:;7:6S;NIV! 9<L! ;SI! 1MGJLJI76S9J<LNI! ;<9S;NIV! 9<L! <76<I! 9NL76<IV!
NL7JMSMNI!X!<6^SLJIG<I]!

;h 1LS;JjS6!X!PS;<6S6!N;![:L9J<LSGJNL7<!^NLN6S;!MN;!9NL76<V!;S!NP<;:9JKL!MN;!
6NLMJGJNL7<! NI9<;S6! X! ;<I! 6NI:;7SM<I! MN! ;SI! NPS;:S9J<LNI! JL7N6LSI! X!
Nd7N6LSI!NL!;SI!O:N!HS67J9JHN!N;!9NL76<]!

Gh &;SW<6S6! H6<H:NI7SI! N! JL[<6GNIV! S! JLJ9JS7JPS! H6<HJS! <! S! HN7J9JKL! MN! ;S!
1MGJLJI76S9JKL! 9<GHN7NL7NV! I<W6N! N;! [:L9J<LSGJNL7<! MN;! 9NL76<! X! ;S!
GNb<6S! MN! ;S! 9S;JMSM! MN! ;S! ^NI7JKLV! SI8! 9<G<! I<W6N! SO:N;;<I! <76<I!!
SIHN97<I!6N;S9J<LSM<I!9<L!;S!9S;JMSM!MN!;S!GJIGS]!

Lh %:S;NIO:JN6S!<76SI!O:N!;N!INSL!S76JW:JMSI!H<6!;S!%<LINbN68S!9<GHN7NL7N!
NL!GS7N6JS!MN!NM:9S9JKL]!

"
"#$%&'()*03./*\NP05-2"<-"HB2/042850-294"<-."E42;-G4"K;/4.87?"

=] -SI!6N:LJ<LNI!MN;!%<LINb<!&I9<;S6!MNWN6fL!9N;NW6S6IN!NL!N;!M8S!X!9<L!N;!_<6S6J<!
O:N!H<IJWJ;J7NL!;S!SIJI7NL9JS!MN!7<M<I!I:I!GJNGW6<I!XV!NL!7<M<!9SI<V!NL!INIJKL!
MN!7S6MN!O:N!L<!JL7N6[JN6S!N;!_<6S6J<!;N97JP<!MN;!9NL76<]!

>] &;!%<LINb<!&I9<;S6! IN6f!9<LP<9SM<!H<6!<6MNL!MN!;S!H6NIJMNL9JSV!SM<H7SM<!H<6!
H6<HJS!JLJ9JS7JPS!<!S!I<;J9J7:M!MNV!S;!GNL<IV!:L!7N69J<!MN!I:I!GJNGW6<I]!!

?] 'S6S! ;S! 9N;NW6S9JKL! MN! ;SI! 6N:LJ<LNI! <6MJLS6JSIV! N;! IN96N7S6J<! <! IN96N7S6JS! MN;!
%<LINb<!&I9<;S6V!H<6!<6MNL!MN!;S!H6NIJMNL9JSV!9<LP<9S6f!9<L!N;!9<66NIH<LMJNL7N!
<6MNL!MN;!M8S!S! ;<I!GJNGW6<I!MN;!GJIG<V!9<L! :LS!SL7N;S9JKL!G8LJGS!MN! :LS!
INGSLSV! X! H<LM6f! S! I:! MJIH<IJ9JKL! ;S! 9<66NIH<LMJNL7N! JL[<6GS9JKL! I<W6N! ;<I!
7NGSI! S! 76S7S6! NL! ;S! 6N:LJKL]! '<M6fL! 6NS;JjS6INV! SMNGfIV! 9<LP<9S7<6JSI!
Nd76S<6MJLS6JSI!9<L!:LS!SL7N;S9JKL!G8LJGS!MN!9:S6NL7S!X!<9_<!_<6SIV!9:SLM<!;S!
LS7:6S;NjS!MN!;<I!SI:L7<I!O:N!_SXSL!MN!76S7S6IN!SI8!;<!S9<LINbN]!

F] &;!%<LINb<!&I9<;S6!SM<H7S6f!;<I!S9:N6M<I!H<6!GSX<68S!MN!P<7<IV!IJL!HN6b:J9J<!MN!
;S! NdJ^NL9JS! MN! <76SI! GSX<68SI! 9:SLM<! SI8! IN! MN7N6GJLN! NdH6NISGNL7N! H<6!
L<6GS7JPS!NIHN98[J9S]!

Q] -S! 9<LP<9S7<6JS! MN;! %<LINb<! &I9<;S6! IN6f! 6NGJ7JMS! H<6! 9<66N<! N;N976KLJ9<! X!
9<66N<!JL7N6L<!MN!@aLN9S]!g$NIMN!N;!L<6GS;![:L9J<LSGJNL7<!MN!;<I!H6<^6SGSI!
JL[<6Gf7J9<Ih!

R] &L!;S!9<LP<9S7<6JS!MNWN6f!SHS6N9N6!;S!_<6SV!N;!;:^S6!MN!9N;NW6S9JKL!X!;<I!H:L7<I!
MN;!<6MNL!MN;!M8S]!

T] %:SLM<! ;S! LS7:6S;NjS! MN! ;<I! SI:L7<I! SI8! ;<! 6NO:JN6S! IN! 6NGJ7J6f! ;S!
M<9:GNL7S9JKL! O:N! INS! LN9NIS6JS! H<6! ;<I! GJIG<I! GN9SLJIG<I! O:N! ;<I!
6N9<^JM<I!NL!N;!H:L7<!Q!MN!NI7N!S6789:;<]!

U] @J!S;^lL!GJNGW6<!MN;!%<LINb<!&I9<;S6!O:JN6N!O:N!IN!JL9;:XS!S;^lL!H:L7<!NL!N;!
<6MNL!MN;!M8SV!;<!I<;J9J7S6f!H<6!NI96J7<!S!;S!MJ6N99JKL!MN;!9NL76<V!G<7JPSLM<!MJ9_S!
JL9;:IJKL!X!SH<67SLM<!7<MS!;S!M<9:GNL7S9JKL!O:N!9<LIJMN6N!LN9NIS6JSV!7<M<!;<!
SL7N6J<6! 9<L! :LS! SL7N;S9JKL! G8LJGS! MN! 76NI! M8SI! SL7NI! MN! ;S! 9N;NW6S9JKL! MN;!
GJIG<]!

Z] -SI!P<7S9J<LNI!IN!6NS;JjS6fL!S!GSL<!S;jSMSV!S!L<!IN6!O:N!S;^lL!GJNGW6<!MN!NI7N!
K6^SL<!9<;N^JSM<!I<;J9J7N!N;!P<7<!H<6!NI96J7<]! '<M6fL! IN6!S! [SP<6V!NL!9<L76S!X!
SWI7NL9J<LNI]!

!



!

!

$*
!

"

"#$%&'()*04./*E450;042-;"<-."E42;-G4"K;/4.87?"
"
" -SI!9<GJIJ<LNI!MN;!%<LINb<!&I9<;S6!MN;!%]&]"]']!o*J^:N;!kN6LfLMNjp!IN6fL!M<In!;S!
%<GJIJKL!'N6GSLNL7N!X!;S!%<GJIJKL!MN!%<LPJPNL9JS]!
!
"#$%&'()*06]i!E45F4;0/012"<-".8"E450;012"O-7582-29-?"
!
! ! -S!9<GJIJKL!'N6GSLNL7N!NI7S6f!JL7N^6SMS!H<6!N;!MJ6N97<6!<!MJ6N97<6SV!N;!bN[N!
<!bN[S!MN!NI7:MJ<IV!:L!GSNI76<!<!GSNI76S!X!:L!HSM6NV!GSM6N!<!6NH6NINL7SL7N!;N^S;!MN;!
S;:GLSM<V! N;N^JM<I! H<6! ;<I! 6NH6NINL7SL7NI! MN! 9SMS! :L<! MN! ;<I! IN97<6NI! NL! MJ9_<!
K6^SL<]!
!
"#$%&'()*15i!E45F-9-2/08;"<-".8"E450;012"O-7582-29-?"
"

=] "L[<6GS6!S;!%<LINb<!&I9<;S6!I<W6N!9:SL7SI!GS7N6JSI!MN!8LM<;N!N9<LKGJ9S!IN!
;N!NL9<GJNLMNLV!XV!HS67J9:;S6GNL7NV!I<W6N!N;!SL7NH6<XN97<!MN!H6NI:H:NI7<!
N;SW<6SM<!H<6!&;Y-S!@N96N7S6J<YS!MN;!%NL76<!X!;SI!b:I7J[J9S9J<LNI!MN!9:NL7SI!
MN!JL^6NI<I!X!^SI7<I]!

>] "L[<6GS6! S;! %<LINb<! &I9<;S6! MN! ;SI! SIJ^LS9J<LNI! H6NI:H:NI7S6JSI! HS6S! ;<I!
MJI7JL7<I!%J9;<IV!/S;;N6NIV!A6:H<I!MN!76SWSb<!X!<76<I!O:N!IN!9<LIJMN6NL!S!;<!
;S6^<!MN;!9:6I<!NI9<;S6]!

?] "L[<6GS6! X! H6<H<LN6! S;! %<LINb<! &I9<;S6! ! ;<I! ^SI7<I! Nd76S<6MJLS6J<I! O:N!
H:MJN6SL! I:6^J6! NL! N;! S`<! N9<LKGJ9<! X! I:! SIJ^LS9JKL! NL! N;! H6NI:H:NI7<!
^NLN6S;!MN;!%NL76<]!

F] 1H6<WS6!;S!SIJ^LS9JKL!MN!;<I!H6NI:H:NI7<I!MN!;<I!%J9;<I!X!NIHN9JS;JI7SI!HS6S!
9SMS!9:6I<!NI9<;S6V!O:N!6NS;J9N!N;!&O:JH<!$J6N97JP<]!

Q] &I7:MJS6!X!SH6<WS6!;SI!H6<H:NI7SI!MN!9<GH6S!MN!GS7N6JS;!JLPNL7S6JSW;N!O:N!
;;N^:NL!MNIMN!;<I!MJI7JL7<I!%J9;<IV!%;S:I76<!<!&O:JH<!$J6N97JP<]!

R] 1O:N;;SI!O:N!MNL76<!MN!;S!;N^S;JMSM!PJ^NL7N!;N!INSL!SIJ^LSMSI!H<6!N;!%<LINb<!
&I9<;S6!H<6!!N;!7JNGH<!H6N9JI<!X!NL!GS7N6JS!N9<LKGJ9S]!

T] $S6!N;!Eu!+u!S!;SI!I<;J9J7:MNI!H<6!JLMNGLJjS9JKL!MN!.6MNL!MN!@N6PJ9J<!HS6S!
SO:N;;<I!GSNI76<IYSI!O:N!I<;J9J7NL!P<;:L7S6JSGNL7N!;S!MJN7S!NI7SW;N9JMS!NL!
9SMS!9:6I<!NI9<;S6V!X! INS! I<;J9J7SMS!NL!N;!H;Sj<!GfdJG<!MN!:L!GNIV!MNIMN!
O:N!IN!6NS;JjK!;S!197JPJMSM!&d76SNI9<;S6V!%<GH;NGNL7S6JS!<!MNIH;SjSGJNL7<!
HS6S! N;! O:N! IN! I<;J9J7S! N;! HS^<V! GNMJSL7N! ;S! 9:GH;JGNL7S9JKL! MN;! G<MN;<!
<[J9JS;!SH6<WSM<!HS6S!7S;![JL!NL!N;!%NL76<]!!

!
"#$%&'()*1+]i!E45F4;0/012"<-".8"E450;012"<-"E42R0R-2/08?"
!
! ! -S!9<GJIJKL!MN!9<LPJPNL9JS!NI7S6f!!JL7N^6SMS!H<6!N;!MJ6N97<6!<!MJ6N97<6SV!O:N!
NbN69N6f! ;S!H6NIJMNL9JSV!N;!bN[N!<!bN[S!MN!NI7:MJ<IV!M<I!GSNI76<I!<!GSNI76SI!X!9:S76<!
HSM6NIV!GSM6NI!<!6NH6NINL7SL7NI!;N^S;NI!MN;!S;:GLSM<!N;N^JM<I!H<6!;<I!6NH6NINL7SL7NI!
MN!9SMS!:L<!MN!;<I!IN97<6NI!NL!N;!%<LINb<!&I9<;S6]!
" "
"#$%&'()*1,./*!E45F-9-2/08;"<-".8"E450;012"<-"E42R0R-2/08?"
"



!

!

%
+!

"

=] "%SLS;JjS6! ;SI!JLJ9JS7JPSI!MN!7<M<I! ;<I! IN97<6NI!MN!;S!9<G:LJMSM!NM:9S7JPS!HS6S!
GNb<6S6!;S!9<LPJPNL9JSV!N;!6NIHN7<!G:7:<V!SI8!9<G<!H6<G<PN6!;S!9:;7:6S!MN!HSj!
X!;S!6NI<;:9JKL!HS98[J9S!MN!;<I!9<L[;J97<I]!

>] 1M<H7S6! ;SI! GNMJMSI! H6NPNL7JPSI! LN9NIS6JSI! HS6S! ^S6SL7JjS6! ;<I! MN6N9_<I! MN!
7<M<I! ;<I! GJNGW6<I! MN! ;S! 9<G:LJMSM! NM:9S7JPS! X! N;! 9:GH;JGJNL7<! MN! ;SI!
L<6GSI!MN!9<LPJPNL9JS!MN;!9NL76<]!

?] $NIS66<;;S6!JLJ9JS7JPSI!O:N!NPJ7NL!;S!MJI96JGJLS9JKL!MN;!S;:GLSM<V!NI7SW;N9JNLM<!
H;SLNI!MN!S99JKL!H<IJ7JPS!O:N!H<IJWJ;J7NL!;S!JL7N^6S9JKL!MN!7<M<I!;<I!S;:GL<I!X!
S;:GLSI]!

F] *NMJS6!NL!;<I!9<L[;J97<I!H;SL7NSM<I]!
Q] %<L<9N6! X! PS;<6S6! N;! 9:GH;JGJNL7<! N[N97JP<! MN!;SI! 9<66N99J<LNI! X! GNMJMSI!

MJI9JH;JLS6JSI!NL!;<I!7a6GJL<I!O:N!_SXSL!IJM<!JGH:NI7SI]!
R] '6<H<LN6!S;!%<LINb<!&I9<;S6!;SI!GNMJMSI!O:N!9<LIJMN6N!<H<67:LSI!HS6S!GNb<6S6!

;S!9<LPJPNL9JS!NL!N;!9NL76<]!
T] $S6!9:NL7S!S;!H;NL<!MN;!%<LINb<!&I9<;S6V!S;!GNL<I!M<I!PN9NI!S!;<!;S6^<!MN;!9:6I<V!

MN! ;SI! S97:S9J<LNI! 6NS;JjSMSI! X! MN! ;SI! 9<66N99J<LNI! X! GNMJMSI! MJI9JH;JLS6JSI!
JGH:NI7SI]!

U] (NS;JjS6! N;! IN^:JGJNL7<! MN! ;<I! 9<GH6<GJI<I! MN! 9<LPJPNL9JS! I:I96J7<I! NL! N;!
9NL76<]!

Z] !%:S;NIO:JN6S!<76SI!O:N!H:NMSL!IN6;N!S76JW:JMSI!H<6!N;!%<LINb<!&I9<;S6V!6N;S7JPSI!
S!;SI!L<6GSI!MN!9<LPJPNL9JS!NL!N;!9NL76<]!
!

%SH87:;<!"""!

E)51'7#.'#:)&,/1/:)1/2+#3#1-*5+/1)1/2+#.'%#
)%5*+).-#3#.'#%)7#4)*/%/)7#

"#$%&'()*1-./*!K."<-.-P8<4>8"<-"8.B524;>8;?"
"

=] "%SMS!^6:H<!MN!S;:GL<IYSI!MN!&M:9S9JKL!'6JGS6JS!7NLM6f!:L!MN;N^SM<YS!MN!X!:L!
I:WMN;N^SM<YS! MN! 9;SIN! O:N! IN6f! NL9S6^SM<! MN! I:I7J7:J6! S;! H6JGN6<YS! NL!
S:INL9JS!MN;!GJIG<YS]!

>] $J9_<!MN;N^SM<YS!MN!9;SIN!IN6f!N;N^JM<!H<6!I:[6S^J<!MJ6N97<!X!IN96N7<!MN!NL76N!
;<I!9<GHS`N6<I!X!9<GHS`N6SI!MN!I:!9;SIN!NL!;S!IN^:LMS!O:JL9NLS!MN;!GNI!MN!
@NH7JNGW6N!X!I:!L<GW6N!IN6f!9<G:LJ9SM<!S!;S!3N[S7:6S!MN!&I7:MJ<I]!

!
"#$%&'()*10./*!VB2/042-;"<-."<-.-P8<4>8"<-"8.B524;>8;?"
"

Sh -<I! MN;N^SM<I! X! MN;N^SMSI! 9<;SW<6S6fL! 9<L! N;! H6<[NI<6SM<! NL! ;<I!
SI:L7<I! O:N! S[N97NL! S;! [:L9J<LSGJNL7<! MN! ;S! 9;SIN! XV! NL! I:! 9SI<V!
76SI;SMS6fL!S;!7:7<6!<!7:7<6S!;SI!I:^N6NL9JSI!X!6N9;SGS9J<LNI!MN;!^6:H<!
S;!O:N!6NH6NINL7SL]!

Wh (N9<^N6!I:^N6NL9JSI!MN;!S;:GLSM<!HS6S!9<G:LJ9S6;SI!S;!7:7<6!<!7:7<6S!X!
H6<[NI<6SM<]!

9h C<6GS6!HS67N!MN!;S!%<GJIJKL!MN!$N;N^SM<I!X!$N;N^SMSI]!



!

!

%
!!

"

Mh EN;S6! H<6! N;! W:NL! 9<GH<67SGJNL7<! MN;! ^6:H<! M:6SL7N! ;SI! NL76SMSIV!
IS;JMSI!N!JL7N69SGWJ<I!MN!9;SIN]!

Nh CSP<6N9N6!:L!W:NL!9;JGS!MN!9<LPJPNL9JS!NL!;<I!6N96N<IV!9<G:LJ9SLM<!S!
;<I!GSNI76<IYSI!PJ^J;SL7NI!9:S;O:JN6!9<GH<67SGJNL7<!9<L76S6J<!S!MJ9_SI!
L<6GSI]!

[h ES;<6S6!;SI!S97JPJMSMNI!9<GH;NGNL7S6JSI!X!Nd76SNI9<;S6NI!6NS;JjSMSI]!
^h %:S;NIO:JN6S!<76SI!6N9<^JMSI!NL!N;!H;SL!MN!9<LPJPNL9JS!<!H;SL!MN!S99JKL!

7:7<6JS;]!
!

*
"#$%&'()*11./*"JB298"<-"=-.-P8<4;":"=-.-P8<8;?"
"

Sh -<I!$N;N^SM<I!X!$N;N^SMSI!MN!9;SIN!7NLM6fL!:LS!6N:LJKL!76JGNI76S;!9<L!
;S! 3N[S7:6S! MN! &I7:MJ<I! gO:N! NbN69N6f! ;S! H6NIJMNL9JS! X! ;NPSL7S6f! S97Sh!!
HS6S! O:N! H:NMSL! _S9N6! I:^N6NL9JSI! X! PS;<6S9J<LNI! MN;! ^6:H<! S;! O:N!
6NH6NINL7SL]!

Wh 197:S6f!9<G<!@N96N7S6J<YS!N;!$N;N^SM<YS!!MN!GSX<6!NMSM]!
9h $J9_SI! I:^N6NL9JSI! X! PS;<6S9J<LNI! IN6fL! H6NPJSGNL7N! NI7:MJSMSI! X!

9<LINLI:SMSI!9<L!N;!7:7<6YS!MN;!^6:H<!O:N!MS6f!N;!PJI7<!W:NL<]!
Mh %:S;NIO:JN6S!<76SI!6N9<^JMSI!NL!N;!H;SL!MN!9<LPJPNL9JS!<!H;SL!MN!S99JKL!

7:7<6JS;!
!

"#$%&'()*12./*!K."<-.-P8<4>8"<-"F8<7-;>58<7-;?"
"

=] %SMS! ^6:H<! MN! S;:GL<IYSI! MN! &M:9S9JKL! "L[SL7J;! X! '6JGS6JS! 7NLM6f! :L!
MN;N^SM<YS!MN!GSM6NIYHSM6NI!H<6!9;SIN]!

>] $J9_<!MN;N^SM<YS!MN!HSM6NIYGSM6NI!IN6f!N;N^JM<!H<6!I:[6S^J<!MJ6N97<!X!IN96N7<!
MN!NL76N!;<I!HSM6NIYGSM6NI!!MN!9SMS!9;SIN!NL!;S!H6JGN6S!6N:LJKL!^6:HS;!O:N!IN!
6NS;J9N! S;! H6JL9JHJ<! MN! 9:6I<! X! I:! L<GW6N! IN6f! 9<G:LJ9SM<! S! ;S! 3N[S7:6S! MN!
&I7:MJ<I]!

*
"#$%&'()*13./*!VB2/042-;"<-."<-.-P8<4>8"<-"F8<7-;>58<7-;?"
"

Sh &L!N;!9SI<!MN!&M:9S9JKL!"L[SL7J;!IN6!N;Y;S!6NIH<LISW;N!MN!;S!%<<HN6S7JPS!O:N!
IN!96NN!S!7S;!N[N97<]!

Wh (N9<^N6! H6<H:NI7SI! MN! ;<I! HSM6NI! X! GSM6NI! MN;! S:;S! X! _S9N6;SI! ;;N^S6! S;!
7:7<6!<!7:7<6S!<!S!;<I!K6^SL<I!MN!^<WJN6L<!MN;!9NL76<]!

9h &I7S6!NL!9<L7S97<!9<L!N;!7:7<6!<!;S!7:7<6S!MN;!^6:H<!HS6S!7NLN6!JL[<6GS9JKL!
9<L7JL:SMS!MN!;<!O:N!<9:66N!NL!N;!S:;S]!

Mh /6SLIGJ7J6!JL[<6GS9JKL!S! ;<I!HSM6NI!X! ;SI!GSM6NI!MN;!S:;SV!MN! ;<I! fGWJ7<I!
O:N!9<L<9N!X!NL!;<I!O:N!HS67J9JHSV!S!76SPaI!MN!6N:LJ<LNI!HN6JKMJ9SI]!

Nh C<GNL7S6!;S!SIJI7NL9JS!MN!<76<I!HSM6NIYGSM6NI!S!;SI!INIJ<LNI!MN!7:7<68S!O:N!
9<LP<O:N!N;!7:7<6YS]!

[h C<GNL7S6! NL76N! ;<I! HSM6NIYGSM6NI! MN;! S;:GLSM<! ;S! 6NS;JjS9JKL! X!
HS67J9JHS9JKL! NL! 7<MSI! ;SI! S97JPJMSMNI! 9<GH;NGNL7S6JSI! X! Nd76SNI9<;S6NI!
O:N!6NS;J9N!N;!^6:H<]!

^h (N:LJ6IN!9<L!;S!1*'1!!HN6JKMJ9SGNL7N]!



!

!

%
#!

"

_h 'S67J9JHS6!X!S9:MJ6!S!;SI!6N:LJ<LNI!MN!;S!9<GJIJKL!MN!$N;N^SM<IYSI]!
Jh %:S;NIO:JN6S! <76SI! 6N9<^JMSI! NL! N;! H;SL! MN! 9<LPJPNL9JSV! H;SL! MN! S99JKL!

7:7<6JS;!:!<76<!M<9:GNL7<!H;SLJ[J9SM<6!MN;!9NL76<]!
*
*
*
*
*
*
"#$%&'()*14./*!E45F4;0/012"<-".8"JB298"<-"<-.-P8<4;>8;"<-"F8<7-;>58<7-;?"
"

Sh @N!9<LI7J7:J6f! :LS!9<GJIJKL!9<GH:NI7S!H<6!N;!&O:JH<!$J6N97JP<!X!7<M<IYSI!
;<I!HSM6NIYGSM6NI!MN;N^SM<IYSI!MN!9;SIN]!

Wh $J9_S! 9<GJIJKL! IN6f! 9<LP<9SMS! 76JGNI76S;GNL7N!H<6! N;! $J6N97<6YSV! O:N! ;S!
H6NIJMJ6fV! X! S97:S6f! 9<G<! @N96N7S6J<YS! MN! ;S! GJIGS! N;! @N96N7S6J<YS! MN;!
%NL76<]!

9h -SI! MN9JIJ<LNI! MN! NI7S! 9<GJIJKL! L<! IN6fL! PJL9:;SL7NIV! HN6<! H<M6fL! IN6!
NI7:MJSMSI!H<6!;S!%<GJIJKL!'N6GSLNL7N!MN;!%<LINb<!&I9<;S6]!

!
"#$%&'()*16./*!@;4/08/012"<-"^8<7-;":"O8<7-;"<-."8.B528<4?"
"

Sh -<I! HSM6NI! X! GSM6NI! MN;! S;:GLSM<! GS76J9:;SM<! NL! :L! 9NL76<! M<9NL7N!
H<M6fL!SI<9JS6IN!MN!S9:N6M<!9<L!;S!L<6GS7JPS!PJ^NL7N]!

Wh $N! S9:N6M<! 9<L! ;<! NI7SW;N9JM<! NL! N;! SHS67SM<! >! MN;! S6789:;<! Q! MN! ;S! -NX!
.6^fLJ9S! UY=ZUQV! MN! ?! MN!b:;J<V! ;SI! SI<9JS9J<LNI! MN! HSM6NI! X! GSM6NI! MN;!
S;:GLSM<! 7NLM6fL! ;SI! [JLS;JMSMNI! O:N! IN! NI7SW;Nj9SL! NL! I:I! H6<HJ<I!
NI7S7:7<IV!NL76N!;SI!O:N!IN!9<LIJMN6S6fLV!S;!GNL<IV!;SI!IJ^:JNL7NIn!

=] 1IJI7J6! S! ;<I! HSM6NI! X! GSM6NI! <! 7:7<6NI! NL! 7<M<! SO:N;;<! O:N!
9<L9JN6LS!S!;S!NM:9S9JKL!MN!I:I!_Jb<I!N!_JbSI!<!H:HJ;<I]!

>] %<;SW<6S6!NL!;SI!S97JPJMSMNI!NM:9S7JPSI!MN!;<I!9NL76<I]!
?] '6<G<PN6!;S!HS67J9JHS9JKL!MN!;<I!HSM6NI!X!GSM6NI!MN;!S;:GLSM<!

NL!;S!^NI7JKL!MN;!9NL76<]!
F] -SI! SI<9JS9J<LNI! MN! HSM6NI! X! GSM6NI! MN;! S;:GLSM<! 7NLM6fL!

MN6N9_<! S! IN6! JL[<6GSMSI! MN! ;SI! S97JPJMSMNI! X! 6a^JGNL! MN!
[:L9J<LSGJNL7<! MN! ;<I! 9NL76<IV! MN! ;SI! NPS;:S9J<LNI! MN! ;SI! O:N!
_SXSL! H<MJM<! IN6! <WbN7<V! SI8! 9<G<! MN;! ';SL! MN! ! %NL76<!
NI7SW;N9JM<!H<6! ;<I!GJIG<IV!S!O:N! IN!6N[JN6N!N;!S6789:;<!=>R!MN!
NI7S!-NX]!

Q] -S! 1I<9JS9JKL! MN! *SM6NI! X! 'SM6NIV! GSL7NLM6f! S;! GNL<I! :LS!
6N:LJKL!76JGNI76S;!9<L!N;!&O:JH<!$J6N97JP<]!&L!MJ9_S!6N:LJKL! IN!
76S7S6fL! 7<M<I! SO:N;;<I! 7NGSI! O:N! ;<I! HSM6NIYGSM6NI!
9<LIJMN6NL!JGH<67SL7NI!NL!N;![:L9J<LSGJNL7<!MN;!%NL76<]!

R] $N!MJ9_S!6N:LJKL!IN!;NPSL7S6f!S97SV!O:N!IN6f!S!I:!PNj!NI7:MJSMS!
NL!;S!%<GJIJKL!'N6GSLNL7N!MN;!%<LINb<!&I9<;S6]!

!
*
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*
*
*
*
"#$%&'()* 25./*! O7494/4.4" <-" 8/9B8/012" <-" .8" F8790/0F8/012" <-" F8<7-;>58<7-;" -2" -."
HB2/042850-294"<-."E-2974?!!

!
%:SLM<! S;^lL! HSM6NYGSM6N! O:JN6S! 76SLIGJ7J6! S;^:LS! I:^N6NL9JSV! O:NbS! <!

SH<67S9JKL!S;! /:7<6YSV!&O:JH<!$J6N97JP<!XY<!S;!%<LINb<!&I9<;S6V!H<M6f!_S9N6;<!H<6! ;SI!
IJ^:JNL7NI!P8SIn!

!
!

 

DUDA / PROBLEMA POR PARTE DEL ALUMNADO O 
FAMILIAS!!!  

1-,*#.@Y1@ '1$(&@Y*1$(&@ 

$&-&A1$.Y1!$&!%-1@& $&-&A1$.!$&!'1$(&@Y!*1$(&@ 

1*'1  

TUTOR/A 

COORDINADOR/A 

ETCP 

JEFA DE ESTUDIOS 

DIRECTORA 

CONSEJO ESCOLAR 

ADMINISTRACIîN / INSPECTOR DE ZONA  

"
=] %<G:LJ9S9JKL!MJ6N97S!9<L!N;!7:7<6YS!NL!;SI!6N:LJ<LNI!MN!7:7<68S]!rI7S!

MNWN6f! IN6! ;S! H6JGN6S! P8S! MN! 9<G:LJ9S9JKL! HS6S! 76S7S6! SI:L7<I!
NIHN98[J9<I!MN!7:7<68S]!

>] %<G:LJ9S9JKL!MJ6N97S!9<L!N;!&O:JH<!$J6N97JP<!H<6!9<66N<!N;N976KLJ9<V!
SI8!9<G<!NL!M<9:GNL7<!NI96J7<!g1LNd<h!O:N!NI7S6f!MJIH<LJW;N!NL!;S!
Hf^JLS!vNW!MN;!%NL76<!X!NL!;S!@N96N7S68S!MN;!GJIG<]!



!

!

%
%!

"

?] %<G:LJ9S9JKL!H<6!NI96J7<!S;!$N;N^SM<YS!MN!9;SIN!HS6S!76S7S6!N;!7NGS!
NL!;S!%<GJIJKL!MN!MN;N^SM<I!MN!HSM6NIYGSM6NI!g1LNd<h]!

F] %<G:LJ9S9JKL! H<6! NI96J7<! S;! '6NIJMNL7NYS! MN! ;S! 1I<9JS9JKL! MN!
*SM6NI!X!'SM6NI!HS6S!76S7S6!N;!7NGS!NL!;SI!6N:LJ<LNI!HN6JKMJ9SI!9<L!
N;!&O:JH<!$J6N97JP<!g1LNd<h]!

Q] @J!S;^lL!HSM6NYGSM6N!O:JN6N!76S7S6!S;^lL!SI:L7<!NL!HS67J9:;S6!9<L!N;!
$J6N97<6YS! XY<! 3N[NYS! MN! &I7:MJ<IV! MNWN6f! 9<G:LJ9S6;<! NL! ;S!
@N96N7S68S!MN;!%NL76<V!9<L!:LS!SL7N;S9JKL!G8LJGS!MN!FU!_<6SIV!HS6S!
O:N! H:NMSL! 6N9SWS6! 7<MS! SO:N;;S! JL[<6GS9JKL! O:N! 9<LIJMN6NL!
<H<67:LSV!MNbSLM<!6N;;NLSM<!N;!1LNd<!]!

R] -S! 6NIH:NI7S! S! NI7<I! SI:L7<I! HS67J9:;S6NI! 6N9<^JM<I! NL! N;! H:L7<!
SL7N6J<6V!IN!H<M6f!<[6N9N6!H<6!!;SI!IJ^:JNL7NI!P8SIn!

Sh '<6!NI96J7<!6Sj<LSM<!MN;!$J6N97<6YS!<!3N[NYS!MN!&I7:MJ<I]!
Wh '<6! 9<66N<! N;N976KLJ9<! IJNGH6N! O:N! N;! HSM6NYGSM6N! SI8! ;<!

S9;S6N!NL!;S!@N96N7S68S!MN;!%NL76<]!
9h '<6! P8S! 7N;N[KLJ9SV! JL9;:JM<! IGI! GNMJSL7N! '1@&#]! g9:SLM<!

NI7N!S97JP<h!
Mh *NMJSL7N! 9J7S9JKL! 6NS;JjSMS! H<6! N;! $J6N97<6YS! XY<! 3N[NYS! MN!

&I7:MJ<I!MN;!%NL76<]!
T] #<!<WI7SL7NV!M:6SL7N!;S!H6JGN6S!O:JL9NLS!MN;!GNI!MN!INH7JNGW6N!IN!

9<G:LJ9S6f!S!7<M<I!;<I!HSM6NIYGSM6NI!N;!H6<7<9<;<!SO:8!MNI96J7<V!SI8!
9<G<! :L! _<6S6J<! MN! S7NL9JKL! MN! 9SMS! :L<! MN! ;<I! GJNGW6<I! MN;!
&O:JH<!$J6N97JP<]!
!
!

/87:;<!"""!
#.(*1@!$&!.(A1#"B1%"5#!4!C,#%".#1*"&#/. !

%SH87:;<!"!

K'#%)7#'+,&).)7>#7)%/.)7>#&'1&'-7#3#1)*;/-7#.'#1%)7'#

"#$%&'()*2+./*!K2978<8;":";8.0<8;?"
Sh &;!_<6S6J<!MN;!9NL76<!NI!MN!\Zn\\! !S!=Fn\\_]! -SI!H:N67SI! IN!SW6NL!S!;SI!

Zn\\!X!S!;SI!=Fn\\!_<6SI!X!IN!9JN66SL!S!;SI!Zn\Q!X!S!;SI!=Fn=\_]! ,LS!PNj!
76SLI9:66JM<! MJ9_<! 7JNGH<! L<! H<M6f! NL76S6!LJ! IS;J6! MN;!%NL76<! LJL^lL!
S;:GL<YS!IJL!J6!S9<GHS`SM<!MN!:L!SM:;7<!O:N!b:I7J[JO:N!I:!6N76SI<!XY<!
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S:INL9JS! g[J6GSLM<! N;! 6N^JI76<! MN! NL76SMSY! IS;JMS! MJIH<LJW;N! NL!
9<LIN6bN68Sh]!

Wh &;! S;:GLSM<! NL76S6f! MJ6N97SGNL7N! S! ;SI! S:;SI! S! ;SI! Zn\\! _]!MKLMN! ;NI!
NI7S6f !NIHN6SLM<!N;Y;S!H6<[NI<6YS!O:N! ;NI! JGHS67S!9;SIN!NL! ;S!H6JGN6S!
INIJKL]!!

9h %:SLM<! H<6! S;^lL! G<7JP<! MNWJMSGNL7N! b:I7J[J9SM<! :L! S;:GL<YS! L<!
H:NMS!NL76S6!S!;SI!Zn\\!_<6SI!MNWN6f!JL9<6H<6S6IN!H6N[N6NL7NGNL7N!S!;S!
_<6S!MN;!6N96N<V!<!WJNL!IN!NIHN6S6f!NL!;S!@N96N7S68S!MN;!%NL76<!M<LMN!:L!
9<LIN6bN!;<!S9<GHS`S6f!NL!N;!9SGWJ<!MN!9;SIN]!

Mh %:SLM<! :L! S;:GL<YS! 7NL^S! 9JL9<! <! GfI! 6N76SI<I! L<! b:I7J[J9SM<IV! IN!
H6<9NMN6f!S!SHN69JWJ6!H<6!NI96J7<!S! ;<I!HSM6NI!MN;!GJIG<YS]!$N! IN^:J6!
I:9NMJNLM<!IN!H<LM6f!NL!9<L<9JGJNL7<!MN;!%<LINb<!&I9<;S6!MN;!%NL76<V!
O:N!N;NPS6f!:LS!L<7J[J9S9JKL!H<6!NI96J7<!S!;S!$N;N^S9JKL!'6<PJL9JS;!X!S!;S!
CJI9S;8S! MN! *NL<6NI! HS6S! O:N! 7<GNL! ;SI! GNMJMSI! O:N! NI7JGNL!
<H<67:LSI]!

Nh !-S!IS;JMS!IN!H6<M:9J6f!S!;SI!=Fn\\!_<6SIV!X!IN!P<;PN6f!S!_S9N6!NL![J;SV!9<L!
<6MNL! X! 9JPJIG<V! S9<GHS`SM<I! H<6! N;! GSNI76<YS! O:N! 7NL^SL! S! l;7JGS!
_<6S]!%:SLM<!I:NLN!;S!IJ6NLSV!IN!MJIH<LM6fL!S!IS;J6!H<6!9:6I<I!NL!<6MNL]!
&;!GSNI76<YS!O:N!NI7a!S!l;7JGS!_<6S!9<L!:L!^6:H<!MN!S;:GL<IYSIV!WJNL!
NL! _<6S6J<! 6N^:;S6V! WJNL! H<6! NI7S6! 6NS;JjSLM<! :LS! I:I7J7:9JKLV! IN6f! N;!
NL9S6^SM<!MN!9N66S6!N;!S:;S!X!MNH<IJ7S6!;S!;;SPN!NL!;<I!9SbN7JLNI!O:N!_SX!
S! 7S;! N[N97<]! &L! N;! 9SI<! 9<L96N7<! MN! &M:9S9JKL! "L[SL7J;! X! MN! SO:N;;<I!
S;:GL<IYSI!O:N!;SI![SGJ;JSI!L<!_SXSL!S:7<6JjSM<!S!IS;J6!I<;<I!MN;!9NL76<V!
MNWN6f! 9N69J<6S6IN! MN! O:N!_S! IJM<! 6N9<^JM<! H<6! I:!
HSM6NIYGSM6NIY7:7<6NI!;N^S;NI]!

[h 'S6S! H<MN6! 6N9<^N6! S! ;<I! LJ`<I! X! LJ`SI! MN! &M:9S9JKL! "L[SL7J;! N;!
HSM6NYGSM6N!<!HN6I<LS!NL!O:JaL!MN;N^:N!MNWN6f!JL[<6GS6!S;!7:7<6YSV!L<!
MNbSLM<! S! LJL^lL! S;:GL<YS! NL! GSL<I! MN! <76S! HN6I<LS! O:N! L<! INS! ;S!
S:7<6JjSMS]!

^h @J!76SI!MJNj!GJL:7<I!MNIMN!;S!_<6S!MN!IS;JMS!L<! IN!_:WJN6SL!HN6I<LSM<!
;<I! HSM6NIYGSM6NI! HS6S! 6N9<^N6! S;! S;:GL<YSV! N;! GSNI76<YS! O:N! 7NL^S!
M<9NL9JS! S! l;7JGS! _<6S! ;<! ;;NPS6f! S! ;S! @N96N7S68S! MN;! %NL76<V!IJNLM<!
9:I7<MJSM<! H<6!MJ9_<! M<9NL7N]! @N! JL7NL7S6f! 9<L7S97S6! H<6! 9:S;O:JN6!
GNMJ<! 9<L! N;! HSM6NYGSM6N! MN;! S;:GL<YS! _SI7S! ;SI! =Fn?\! _<6SI! 9<G<!
GfdJG<]!$N!L<!9<LIN^:J6;<V! IN!L<7J[J9S6f!S! ;S! '<;J98S!-<9S;!HS6S!O:N! ;<!
9:I7<MJN!_SI7S!O:N!;<9S;J9NL!S!I:I!HSM6NI]!

_h $N!6NHN7J6IN!;S!9<LM:97S!6N;S7SMS!NL!N;!H:L7<!SL7N6J<6!:L!7<7S;!MN!76NI!
PN9NI!NL!:L!9:6I<V!IN!H<LM6f!NL!9<L<9JGJNL7<!MN!;S!CJI9S;8S!MN!*NL<6NI!
HS6S!O:N!PS;<6N!;SI!9<LIN9:NL9JSI!O:N!aI7N!S97<!H:MJN6S!7NLN6!I<W6N!;<I!
7:7<6NIYSI!;N^S;NI!MN;!S;:GL<YS]!
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Jh 'S6S!6N9<^N6!S;!S;:GLSM<!MNL76<!MN;!_<6S6J<!NI9<;S6!IN6f!JGH6NI9JLMJW;N!
H6NINL7S6!N;!$#"!S;!HN6I<LS;!MN!9<LIN6bN68S!X! :LS!S:7<6JjS9JKL! [J6GSMS!
NL!N;!9SI<!MN!L<!IN6!;<I!7:7<6NI!;N^S;NI]!
!

"
"#$%&'()*2,./*!\ -/7-4;?"

Sh -S!IS;JMS!S;!6N96N<!IN6f!S!;SI!=>n\\!_<6SI]!-<I!S;:GL<I!X!S;:GLSI!WSbS6fL!
S9<GHS`SM<IYSI!H<6!N;!GSNI76<YS!O:N!JGHS67S!M<9NL9JS!9<L!NIN!^6:H<V!
NL![J;SV!9<L!<6MNL!X!NL!IJ;NL9J<]!

Wh $:6SL7N!N;!6N96N<!;SI!S:;SI!HN6GSLN9N6fL!9N66SMSI]!#<!IN!H:NMN!MNbS6!
WSb<! LJL^lL! 9<L9NH7<! S! LJL^lL! S;:GL<YS! IK;<! NL! N;! S:;S! LJ! NL! ;<I!
NMJ[J9J<I!

9h @N!HN6GJ7N!N;!:I<!MN!;<I!WS;<LNI!MN;!9NL76<!HS6S!H6NHS6S6!9<GHN7J9J<LNI!
MNWJMSGNL7N! <6^SLJjSMSI! X! O:N! L<! 9<L;;NPNL! S;7N69SM<I! 9<L76S! ;SI!
L<6GSI!MN!9<LPJPNL9JS!MN;!%NL76<V!IJNLM<!N;!H6<[NI<6SM<!MN!&M:9S9JKL!
C8IJ9S!N;!NL9S6^SM<!MN! ;S!<6^SLJjS9JKL!MN! ;SI!GJIGSI!X!N;!H6<[NI<6SM<!
O:N!PJ^J;S!N;!6N96N<!N;!NL9S6^SM<!MN!oI:HN6PJIS6p!N;!9<66N97<!MNIS66<;;<!
MN!;SI!GJIGSI]!

Mh #<! IN!HN6GJ7N!O:N!N;!S;:GLSM<!76SJ^S!WS;<LNI!MN! I:! 9SIS]! $:6SL7N!N;!
6N96N<!H<M6fL!:7J;JjS6!;<I!MN;!9NL76<]!

Nh @N![<GNL7S6fL!S97JPJMSMNI!O:N!L<!MJI96JGNL!S;!S;:GLSM<!H<6!6SjKL!MN!
INd<V!6SjS!<!6N;J^JKL]!

[h -S! NL76SMS! S! ;SI! S:;SI! IN! H6<M:9J6f! S! ;SI! =>n?\! X! N;! S;:GLSM<! I:WJ6f!
S9<GHS`SM<!H<6!N;!GSNI76<YS!O:N!JGHS67S!M<9NL9JS!S!NIS!INIJKL]!

^h D: NMS! H6<_JWJMS! ;S! NL76SMS! MN! 9:S;O:JN6! [SGJ;JS6! S;! 6N9JNL7<! NI9<;S6!
M:6SL7N!N;!HN6J<M<!MN!6N96N<V!H:NI!S;7N6S!G:9_<!N;!9<66N97<!MNIS66<;;<!
MN!NI7N!HN6J<M<!;N97JP<]!

78 &L!9SI<!MN!;;:PJS!<!9:S;O:JN6!9J69:LI7SL9JS!GN7N<6<;K^J9S!L<!IN!IS;M6f!S;!
HS7J<V! MNWJNLM<! 9:I7<MJS6! S! ;<I! S;:GL<I! X! S;:GLSI! MN! 9SMS! 9;SIN! N;!
GSNI76<!<!GSNI76S!7:7<6YS!MN!MJ9_<!^6:H<]!-S!MN9JIJKL!MN!IS;J6!<!L<!S;!
6N96N<!6N9SN6f! I<W6N!N;!$J6N97<6YS!MN;!%NL76<!X!NI<I!M8SI!L<! I<LS6f! ;S!
IJ6NLS]*

98 &PJ7S6! O:N! ;SI! _<6SI!MN! MNMJ9S9JKL! MN;YS! 9<<6MJLSM<6YS!MN;! ';SL! MN!
"^:S;MSM!9<JL9JMSL!9<L!N;!_<6S6J<!MN!6N96N<*

:8 #<6GSI!MN!HS7J<!!NM:9S9JKL!JL[SL7J;n*
• -SI! HN6I<LSI! O:N! 7NL^SL! N;! 7:6L<! MN! PJ^J;SL9JS! MNWNL! IN6!

H:L7:S;NI! g!#3++[" -2" -." F8904h]! &L! LJL^lL! 9SI<! ;<I! 7:7<6NI! <!
NIHN9JS;JI7SI!GSLMS6fL!S! ;<I!LJ`<I! I<;<I!S;!HS7J<!LJ! ! IN!MNbS6fL!
S;;8!_SI7S!O:N!L<!_SXS!HN6I<LS;!MN!PJ^J;SL9JS!I:[J9JNL7N!

• @J! ;S! HS6NbS! MN! PJ^J;SL9JS! IN! S:INL7S! <! [S;7S! S;^lL! M8S! N;! <76<!
GJNGW6<!MN!;S!GJIGS!IN6f!N;!6NIH<LISW;N!MN;!H:NI7<!O:N!7JNLNL!
SIJ^LSM<!
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!
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• -S!8/(/%)+1/)#.'%#;<=) "6NO:JN6N!H6<H<69J<LS6!HSHN;V!PJ^J;S6!^6J[<IV!
NPJ7S6!ob:N^<I!MN!S^:SpV!<6^SLJjS6!;S!NL76SMS!MN!;<I!LJ`<I!S;!WS`<!
9<L!:L!<6MNLt!

• -S! PJ^J;SL9JS! MN! ;S!0-+)# E# 3# K! JL9;:XN! NI7S6! HNLMJNL7NI! MN;!
7<W<^fL!X!_S9N6!O:N!IN!9:GH;S!9JN67<!<6MNL!NL!I:!:7J;JjS9JKL!

• -S!#>&)?9@<* @>* :'?'>$>A"IN! _S6f! H<6! HS67N! MN;! ^6:H<! S;! O:N! ;N!
9<66NIH<LMS! ! S! ;SI! =>]?\_V! S! L<! IN6! O:N! <76<I! 7:7<6NI! PSXSL! S!
6NS;JjS6!S97JPJMSMNI!O:N!6NO:JN6SL!MJ9_<!GS7N6JS;!!

• &L! N;! 9SI<! MN! O:N! ;<I! GSNI76<IYSI! LN9NIJ7NL!A9((<A"NL! N;! HS7J<!
aI7SI!_SL!MN!IN6!.'85'%,)7#)#75#%5()&]!&L!LJL^lL!9SI<!IN!MNbS6f!S!
;<I!LJ`<IYSI!O:N!ISO:NL!IJ;;SI!

• -<I! <A8;"<-"58."90-5F4"9SMS!7:7<6!MN9JMN!IJ!IS;N!<!L<!S;!HS7J<!X!
NI!6NIH<LISW;N!MN! I:! ^6:H<!X!MN;!GS7N6JS;!O:N! :7J;J9NL]!#<!_SX!
7:6L<!MN!PJ^J;SL9JS!

• &I! 6NIH<LISWJ;JMSM! MN;! H6<[NI<6YS! O:N! H6NINL9JN! :L! S99JMNL7N!
6NS;JjS6!;S!/B78!LN9NIS6JS!N!JL[<6GS6!S;!7:7<6YS!HS6S!O:N!I<HNIN!N;!
MS`<!X!SPJIN!S!;S![SGJ;JS]!

*
"#$%&'()*2-./*!E85604;"<-"/.8;-?"
"

Sh %:SLM<! IN! H6<M:j9S! :L! 9SGWJ<! MN! GSNI76<YS! O:N! 7NL^S! O:N! PNLJ6! S;!
S:;SV!N;!GSNI76<YS!O:N!NI7a!NL! ;S!9;SIN!SL7N6J<6!MNWN6f!NIHN6S6!S!O:N!
NI7N!;;N^:N]!

Wh @J!H<6!S;^lL!G<7JP<!N;!GSNI76<!MNWN!SWSLM<LS6!;S!9;SIN!IN6f!N;!MN;N^SM<!
<!MN;N^SMS!MN!9;SIN!N;!NL9S6^SM<!MN!GSL7NLN6!N;!<6MNL!NL!;S!GJIGSV!7S;!
X!9<G<!NI7SW;N9N!N;!Sh!X!Mh!MN;!S6789:;<!Q?!MN;!H6NINL7N!(N^;SGNL7<]!

9h @J! :L! S;:GL<YS! L<! 6NIHN7S6S! ;S! L<6GSI! MN! 9<LPJPNL9JS! M:6SL7N! NIN!
HN6J<M<!IN!;N!H<M6f!SW6J6!:L!HS67N!MN!MJI9JH;JLS!O:N!9<L;;NPS6f!;S!ISL9JKL!
O:N!;N!9<66NIH<LMS]!

Mh D:NMS!H6<_JWJMS!;S!WSbSMS!MN;!S;:GLSM<!S;!HS7J<!IJL!;S!9<GHS`8S!MN!I:!
GSNI76<YS]!

Nh @J! IN! 7:PJN6S! O:N! 6NS;JjS6! S;^:LS! I:I7J7:9JKLV! X! N;! GSNI76<YS! O:N! MNWN!
6NS;JjS6;S!PJNLN!MN!<76<!NMJ[J9J<V!;<IYSI!S;:GL<IYSI!MNWN6fL!GSL7NLN6IN!
NL! <6MNL! NL! ;SI! S:;SIV! IJNLM<! N;! $N;N^SM<YS! XV! NL! I:! 9SI<V! N;Y;S!
@:WMN;N^SM<YS! ;<IYSI! NL9S6^SM<IYSI! MN! L<7J[J9S6! MJ9_S! 9J69:LI7SL9JS! S!
S;^lL!GJNGW6<!MN;!&O:JH<!$J6N97JP<]!

!
!

%SH87:;<!""!
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K'#%)#8'+,)#'+#'%#E'+,&-#

"#$%&'()*20./*!_-298"<-"589-708."-2"[478704".-/90R4?"
" " D:NMS! H6<_JWJMS! ;S! PNL7S! S;! H6<[NI<6SM<! X! S;! S;:GLSM<V! ! NL! _<6S6J<!
;N97JP<V!MN!9:S;O:JN6!7JH<!MN!GS7N6JS;]!

!

%SH87:;<!"""!

K'%#:&-,-1-%-#'+#1)7-#.'#'+4'&*'.).>#)11/.'+,'#3#
.'#%)#).*/+/7,&)1/2+#.'#*'./1)*'+,-7 #

"#$%&'()*21./*!@//0<-29-;3"-2H-75-<8<-;":"/B0<8<4;?"
=] &L! 7<MSI! ;SI! 9;SIN! MNWN6f! 9<;<9S6IN! NL! IJ7J<! PJIJW;N! X! [:N6S! MN;! S;9SL9N! MN;!

S;:GLSM<! ;S! JL[<6GS9JKL! <! GNMJ9S9JKL! NL! 9SI<! MN! NL[N6GNMSM! 96KLJ9SV!
S;N6^JSIV!t!

>] %:SLM<!S;^lL!S;:GL<YS!!IN!H<LN!NL[N6G<YS!NL!9;SIN!N;!GSNI76<YS!NLPJS6f!SPJI<!
S! ;S! [SGJ;JS! HS6S! O:N! PNL^S! S! _S9N6IN! 9S6^<! MN! a;V! IS;P<! O:N! N;! H6<[NI<6YS!!
9<LIJMN6N!O:N!H:NMS! IN6!^6SPNV!NL!9:X<!9SI<!N;!%NL76<!S6WJ76S6f! ;SI!GNMJMSI!
HS6S!76SI;SMS6!S;!S;:GL<YS!!JLGNMJS7SGNL7N!S;!%NL76<!*aMJ9<!MN!;S!;<9S;JMSMV!
SPJISLM<!S!;<I![SGJ;JSI!HS6S!O:N!S9:MSL!S;!GJIG<]!

?] %:SLM<!IN!H6NPNS!O:N!N;!S99JMNL7N!H:NMS!IN6!MN!9JN67S!JGH<67SL9JS!X!6NO:JN6S!
;S! JLG<PJ;JjS9JKL! MN;! S;:GL<YSV! IN! SPJIS6f! JLGNMJS7SGNL7N! S! ;<I! IN6PJ9J<I! MN!
:6^NL9JS]!

F] 1!H6JL9JHJ<I!MN!9SMS!9:6I<! IN!HNMJ6f!S! ;SI! [SGJ;JSI!9<G:LJO:NL!S;! /:7<6YS! ;SI!
JL9JMNL9JSI!GaMJ9SI!MN!JGH<67SL9JS!X!IN!N;SW<6S6f!:LS!6N;S9JKL!MN!S;:GL<IYSI!!
9<L!H6<W;NGSI!H:L7:S;NI!9<L<9JM<I!X!L<7J[J9SM<I]!

Q] -<I! 7:7<6NI! NL76N^S6SL! :LS! 6N;S9JKL! MN! S;:GLSM<! 9<L! NL[N6GNMSMNI!
6N;NPSL7NI]!&I7S! 6N;S9JKL! IN6f! 9:I7<MJSMS! H<6! ;S! 3N[S7:6S! MN! &I7:MJ<I! HS6S! I:!
9<LI:;7S!H<6!HS67N!MN;!H6<[NI<6SM<!O:N!;S!LN9NIJ7N]!

R] "^:S;GNL7N! IN! [S9J;J7S6f! O:N! ;<I! HSM6NI! O:N! 7NL^SL! NI9<;S6JjSM<! S;^lL! _Jb<YS!
9<L!S;^lL!76S7SGJNL7<!NIHN9JS;!H<6!I:!LS7:6S;NjS!<!M:6S9JKL!H:NMSL!S9:MJ6!S;!
%NL76<!HS6S!6NS;JjS6!NI7N!76S7SGJNL7<]!!

T] &;!H6<[NI<6SM<!IQ !H6<H<69J<LS6f!S;!S;:GLSM<!GNMJ9S9JKL!S;^:LS]!%:SLM<!H<6!
NL[N6GNMSM!96KLJ9SV!<!H<6!<76<I!G<7JP<IV!S;^lL!S;:GL<YS! !LN9NIJ7N!9:JMSM<I!
GaMJ9<I!<!SMGJLJI76S9JKL!MN!S;^lL!GNMJ9SGNL7<!M:6SL7N!N;!HN6J<M<!;N97JP<!;S!
[SGJ;JS!IN!H<LM6f!NL!9<L7S97<!9<L!N;Y;S!7:7<6YS!O:N!;N!JL[<6GS6f!MN;!H6<7<9<;<!S!
IN^:J6!NL!9<;SW<6S9JKL!9<L!;<I!IN6PJ9J<I!GaMJ9<I!MN;!%NL76<]!,LS!PNj!;;NPSM<!S!
9SW<V!N;Y;S!7:7<6YS!JL[<6GS6f!S!;S!$J6N99JKL!MN;!%NL76<!X!S;!%;S:I76<!NL!^NLN6S;]!

U] %:SLM<!:L!S;:GL<YS!L<!SIJI7S!S!9;SIN!H<6!H6NI96JH9JKL!GaMJ9S!XV!I<W6N!7<M<V!NL!
9SI<I! MN! NL[N6GNMSMNI! JL[N97<9<L7S^J<ISIV! N;! HSM6NYGSM6N! MNWN6f! 76SN6! S;!
6NJL9<6H<6S6IN!S;!9NL76<!:L!9N67J[J9SM<!NL!N;!O:N!NIHN9J[JO:N!O:N!XS!L<!H<INN!
MJ9_S!NL[N6GNMSM!X!O:N!L<!NdJI7N!6JNI^<!MN!9<L7S^JS6!S!<76<I!9<GHS`N6<IYSI]!
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Z] &L!N;!9SI<!MN!HNMJ9:;<IJI! IN!MNWN6f!S97:S6!MN! ;S!GJIGS!GSLN6S!O:N!N;!H:L7<!
SL7N6J<6]! %:SLM<! IN! MN7N97N! S;^lL! 9SI<! IN! ;N! L<7J[J9S6f! H<6! NI96J7<!S;!
HSM6NYGSM6N! ;S! LN9NIJMSM! MN! 9:JMSM<I! MN! I:! _Jb<YSV! JLIJI7JaLM<;N! NL! ;S!
LN9NIJMSM!MN!O:NV!HS6S!NPJ7S6!O:N!9<L7S^JNL!S!<76<I!9<GHS`N6<IYSIV!JL7NL7N!L<!
76SN6;<!S;!9<;N^J<!GJNL76SI!M:6N!NI7S!IJ7:S9JKL]!

!

%SH87:;<!"E!

K'%#)5%)#*),/+)%>#1-*'.-&#3#)1,/8/.).'7#
'F,&)'71-%)&'7#

"#$%&'()*22./*!@B.8"^89028.?"
Sh &;!S:;S!GS7JLS;!9<GNLjS6f!S!;SI!Tn?\V!IJNGH6N!X!9:SLM<!L<!_SXS!S;^:LS!

L<6GS7JPS! MN! 6SL^<! I:HN6J<6! S! NI7N! (N^;SGNL7<! O:N! 9<L76SMJ^S! ;<!
SH:L7SM<!NL!NI7N!SHS67SM<]!

Wh @N! H6<H<69J<LS6f! :LS! 9<HJS! MN! ;SI! ;;SPNI! S! ;<IY;SI! G<LJ7<6NIYSI!
NL9S6^SM<I!MN!;S!PJ^J;SL9JS!MN!NI7<I!S;:GL<I!X!S;:GLSIV!IJNLM<!NI7<IYSI!
l;7JG<IYSI!;<I!6NIH<LISW;NI!MN!;SI!"LI7S;S9J<LNI!X!MN;!GS7N6JS;!_SI7S!;SI!
Zn\\!_<6SI]!gNL!N;!9SI<!MN!L<!NI7S6!N;!9<LIN6bNh!

9h @J!L<!NdJI7JN6S!:L!LlGN6<!G8LJG<!MN!=\!I<;J9J7:MNI!L<!IN!H<M6f!H6NI7S6!
N;!IN6PJ9J<!_SI7S!O:N!;S!$N;N^S9JKL!'6<PJL9JS;!;<!S:7<6J9N]!

!
!
"#$%&'()*23./*!E45-<47"K;/4.87?"

Sh &;!9<GNM<6!NI9<;S6!9<GNLjS6f!S!;SI!=Fn\\!_<6SI!X!7N6GJLS6f!S!;SI!=QnFQ!
_<6SI! HS6S! N;! S;:GLSM<! O:N! L<! _S^S! :I<! MN! ;SI! S97JPJMSMNI!
Nd76SNI9<;S6NI]!

Wh #<6GS7JPS! MN! 9<GNM<6! NI9<;S6! X! MN;! 9S7N6JL^!MNIJ^LSM<! H<6! ;S!
MN;N^S9JKL!9<GHN7NL7N]!

9h &;! HS^<! MN;! GJIG<! H<6! HS67N! MN! ;<I! HSM6NIYGSM6NI! IN6f! GNMJSL7N!
M<GJ9J;JS9JKL!WSL9S6JS]!

Mh @N!H6<9NMN6f!S!9<W6S6!N;!GNI!9<GH;N7<!NL! ;<I! 9JL9<!H6JGN6<I!M8SI!MN!
9SMS!GNI]!

Nh &L!9SI<!MN!S:INL9JS!MN! S;^lL! 9<GNLIS;! IN!MNP<;PN6f!N;! JGH<67N!NL! ;S!
GNLI:S;JMSM!IJ^:JNL7N!MN!;S![<6GS!O:N!IN!MNI96JWN!S!9<L7JL:S9JKLn!

=] @J!SPJIS!9<L! :LS! INGSLS!MN!SL7N;S9JKL! IN! ;N!MNP<;PN6f!N;!=\\w!
MN;!JGH<67N!MN;!9<GNM<6!MN!NIN!M8S]!

>] @J! SPJIS! 9<L! 76NI! M8SI! MN! SL7N;S9JKL! IN! ;N! MNP<;PN6f! N;! Q\w! MN;!
JGH<67N!MN;!9<GNM<6!MN!NIN!M8S]!

?] @J!L<!SPJIS!<!SPJIS!N;!GJIG<!M8S!L<!H6<9NMN6f!MNP<;:9JKL!S;^:LS]!
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[h %:SLM<!N;!S;:GL<YS!7NL^S!N;!=\\w!MN!W<LJ[J9S9JKLV!IN!H6<9NMN6f!MN!;S!
IJ^:JNL7N!GSLN6S!NL!9SI<!MN!S:INL9JSn!

=] @J! SPJIS! 9<L! :L! G8LJG<! MN! 76NI! M8SI! MN! SL7N;S9JKL! L<! 7NLM6f!
LJL^:LS!9<LIN9:NL9JS]!

>] @J! L<! SPJIS! <! SPJIS! 9<L! GNL<I! MN! 76NI! M8SI! MN! SL7N;S9JKL! IN!
L<7J[J9S6f!H<6!NI96J7<!S;!HSM6NYGSM6N!HS6S!O:N!SW<LN!;S!9SL7JMSM!
9<GH;N7S!MN;!H6N9J<!MN;!GNLl!MN!:L!M8S]!

?] $N!L<!H6<9NMN6!S;!HS^<!<!MS6!:LS!9:NL7S!WSL9S6JS!NL!;S!O:N!L<!
IN! H:NMSL! 9S6^S6! ;<I! 9<W6<I! H<M6f! IN6! Nd9;:JM<! MN;! 9<GNM<6!
NI9<;S6]!

^h -<I!G<LJ7<6NIYSI!O:N!PJ^J;SL!N;!9<GNM<6!NI9<;S6!IN6fL!H6<H:NI7<I!H<6!N;!
MJ6N97<6YS!MN;!9NL76<!NL!N;!GNI!MN!INH7JNGW6N!MN!9SMS!9:6I<!NI9<;S6]!

_h $J9_<I!G<LJ7<6NIYSI!7JNLNL!NL76N!I:I![:L9J<LNI!;SI!IJ^:JNL7NIn!
=] %:JMS6!MN;!S;:GLSM<!M:6SL7N!N;!HN6J<M<!MN!;S!9<GJMS!X!MNIH:aI!

MN!NI7S]!
>] %:I7<MJS6!S;!S;:GLSM<!MNIH:aI!MN!9<GN6]!
?] EJ^J;S6!O:N!N;!S;:GLSM<! IN!9<GS!N;!GNLl!MN;!M8SV! IJL!O:N!NI7N!

_N9_<!9<L;;NPN!O:N!7NL^SL!O:N!MS6;N!MN!9<GN6]!
F] 1W6J6!:L!HS67N!MN!MJI9JH;JLS!S!SO:N;!S;:GL<YS!O:N!PSXS!NL!9<L76S!

MN!;SI!L<6GSI!MN!9<LPJPNL9JS!MN!L:NI76<!9NL76<]!
Q] %<G:LJ9S6! S! ;S! $J6N99JKL! MN;! %NL76<! 9:S;O:JN6! 9J69:LI7SL9JS!

9<L76S6JS!S!;SI!L<6GSI!MN!9<LPJPNL9JS!MN;!9NL76<]!
R] %<L76<;S6!X!9<L7S6!N;!LlGN6<!MN!9<GNLIS;NI!O:N!_SX!9SMS!M8S]!

Jh -<I! S;:GL<I! X! S;:GLSI! MN! &M:9S9JKL! "L[SL7J;! X! =u! X! >u! MN! &M:9S9JKL!
'6JGS6JS!IN6fL!6N9<^JM<IYSI!H<6!N;!*<LJ7<6!&I9<;S6!MN;!9NL76<]!

bh -<I!S;:GL<I!X!S;:GLSI!MNWNL! ;SPS6IN! ;SI!GSL<I!SL7NI!MN!9<GNLjS6!S!
9<GN6V! SIJGJIG<!MNWNL! GSL7NLN6! :LS! S;JGNL7S9JKL! IS;:MSW;N! X! :L<I!
G<MS;NI!9<66N97<I!NL!;S!GNIS]!

qh &;!S;:GLSM<!MNWN!MNbS6!6N9<^JMS!I:!GNIS]!
;h @N! H<M6f! <[6N9N6! 9<GJMS! SMSH7SMS! S! :L! S;:GL<! <! S;:GLS! IJNGH6N! X!

9:SLM<!N;!HSM6NYGSM6N!NL76N^:N!NL!;S!$J6N99JKL!MN;!%NL76<!:L!JL[<6GN!
GaMJ9<! O:N! 6N9<GJNLMN! PS6JSL7NI! NL! N;! GNLl! H<6! 6Sj<LNI! MN! IS;:M!
gS;N6^JSI!XY<!NL[N6GNMSMNIh]!

Gh &;! 9<GNM<6! 7NLM6f! :L! LlGN6<! MN! :I:S6J<I! O:N! ;S!1MGJLJI76S9JKL!
&M:9S7JPS!S:7<6J9N!NL!N;!S`<!NL!9:6I<]!

!
"#$%&'()*24./*!@/90R0<8<-;"K`978-;/4.87-;?"

Sh -SI! 197JPJMSMNI! &d76SNI9<;S6NI! IN6fL! JGHS67JMSI! H<6! G<LJ7<6NI! X!
G<LJ7<6SI! 9<L76S7SM<IYSI! H<6! ;S! NGH6NIS! O:N! N;! $J6N97<6! 9<LIJMN6N!
<H<67:LSV!IJNGH6N!X!9:SLM<!L<!IN!;N^JI;N!9:S;O:JN6!L<6GS!9<L76S6JS!S!;<!
MJIH:NI7<!NL!NI7N!SHS67SM<]!
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Wh &;! HS^<! MN! ;SI! S97JPJMSMNI! Nd76SNI9<;S6NI! IN! 6NS;JjS6f! GNMJSL7N!
76SI[N6NL9JS!WSL9S6JS!X!IN!9<W6S6f!:LS!PNj!S;!76JGNI76N!N;!JGH<67N!MN!;<I!
76NI!GNINI!9<66NIH<LMJNL7NI]!

9h @J! S;^lL! S;:GL<YS! IN! MJN6S! MN! WSbS! MNWN! 6N;;NLS6! N;! 1LNd<! HS6S! O:N!
O:NMN![<6GS;JjSMS!MJ9_S!WSbS]!$N!L<!_S9N6;<!GNMJSL7N!;S!@N96N7S68S!MN;!
%NL76<! L<! IN! 9<LIJMN6S6f! ;S! WSbSV! 7NLJNLM<! NL! 7<M<! G<GNL7<! ;S!
9<LIJMN6S9JKL!MN!:I:S6J<!MN!NI7N!IN6PJ9J<]!

Mh -S! [<6GS;JjS9JKL! MN! ;S! GS7689:;S! IN! H<M6f! _S9N6! Nd9;:IJPSGNL7N! NL! N;!
GNI! MN! b:LJ<]! 'S6S! H<MN6! GS76J9:;S6;<IYSI! 9<L! H<I7N6J<6JMSM! MNWN6fL!
NIHN6S6!S;!H;Sj<!O:N!IN!_SWJ;J7N!H<6!;S!MJ6N99JKL!MN;!9NL76<!NL!N;!IN^:LM<!
X!7N69N6!76JGNI76N]!

Nh /<M<I! ;<I! S;:GL<IYSI! IN! GS76J9:;S6fL! NL! N;! %NL76<! &M:9S7JP<V!
NL76N^SLM<! ;S! M<9:GNL7S9JKL! O:N! ;NI! INS! 6NO:N6JMSV! O:NMSLM<!
7<7S;GNL7N!H6<_JWJM<!GS76J9:;S6IN!GNMJSL7N!;S!NGH6NIS!O:N!H6NI7N!;<I!
IN6PJ9J<I]!

[h 'S6S! :L! W:NL! X! 9<66N97<! [:L9J<LSGJNL7<! MN! ;SI! S97JPJMSMNI!
Nd76SNI9<;S6NIV!IN!MNWN6fL!6NIHN7S6!7<MSI!X!9SMS!:LS!MN!;SI!L<6GSI!MN!
9<LPJPNL9JS! MN;! %NL76<V! H:MJNLM<! IN6! :L! S;:GL<YS! Nd9;:JM<! MN! ;S!
6NS;JjS9JKL!MN!;SI!GJIGSI!NL!9SI<I!^6SPNI]!

!

%SH87:;<!E!

K'#%)7#7)%/.)7#3#'F15&7/-+'7#

"#$%&'()*26./*!@/90R0<8<-;"/45F.-5-298708;":"-`978-;/4.87-; ?"
Sh -<I! 9<<6MJLSM<6NI! X! 9<<6MJLSM<6SI! MN! ;<I! %J9;<IV! IN6fL! ;<IYSI!

NL9S6^SM<IYSI! MN! H6NHS6S6! 7<MSI! ;SI! IS;JMSI! 9<GH;NGNL7S6JSI! X!
Nd9:6IJ<LNI!O:N!O:JN6S!6NS;JjS6!N;!9J9;<V!MN!S9:N6M<!9<L! ;<!NI7SW;N9JM<!
NL!N;!SHS67SM<![!MN;!S6789:;<!=T!MN;!H6NINL7N!6N^;SGNL7<]!

Wh %:SLM<!:L!S;:GL<YS!7NL^S!76NI!<!GfI![S;7SI!;NPNI!9<L76S!;SI!L<6GSI!MN!
9<LPJPNL9JS!MN;!%NL76<!H:NMN!IN6!Nd9;:JM<!MN!;S!6NS;JjS9JKL!MN!:LS!IS;JMS!
<!Nd9:6IJKL!S!H6<H:NI7S!MN!I:!7:7<6!<!7:7<6SV!IJNGH6N!X!9:SLM<!L<!_SXS!
IJM<! ISL9J<LSM<! H<6! MJ9_SI! [S;7SIV! O:N! ;<! H<LM6f! NL! 9<L<9JGJNL7<! MN;!
%J9;<V!N;!9:S;!N;NPS6f!MJ9_S!H6<H:NI7S!S!;S!%<GJIJKL!MN!9<LPJPNL9JS!HS6S!
O:N!7<GN!MJ9_S!MN9JIJKL]!@N!MNWN6f!7<GS6!:L!=u!S9:N6M<!9<L!;S![SGJ;JSI!
X!MN!;NPSL7S6S!S97S!MN!;S!MN9JIJKL!7<GSMS]!@J!;S![SGJ;JS!IN!LN^S6S!S!H6JPS6!
S;! S;:GL<YS! MN! ;S! S97JPJMSMV! IN! ;N! JL[<6GS! MN! O:N! NL! N;! 9SI<! O:N! N;!
S;:GL<YS!6NJL9JMJN6S!;S!MN9JIJKL!;S!7<GS68S!;S!9<GJIJKL!MN!9<LPJPNL9JS]!
gIN68S!9<LPNLJNL7N!;NPSL7S6!S97S!MN!;SI!6N:LJ<LNIh!
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9h &L!7<M<!9SI<V!IJ!S;^lL!S;:GL<YS![:N6S!Nd9;:JM<!MN!;S!6NS;JjS9JKL!MN!:LS!
IS;JMS! <! Nd9:6IJKL! H<6! ;<I! G<7JP<I! S;:MJM<I! NL! N;! H:L7<! SL7N6J<6V!
O:NMS6f!^S6SL7JjSMS!I:!NI9<;S6JjS9JKL!X!S7NL9JKL!NL!N;!%NL76<!&M:9S7JP<!
6NS;JjSLM<!;SI!7S6NSI!O:N!N;!7:7<6YS!;N!NL9<GJNLMN]!

Mh &;!7:7<6YS!O:N!L<!HS67J9JHN!NL!:LS!IS;JMS!IN!O:NMS6f!NL!N;!%NL76<!HS6S!
6NS;JjS6!;SI!7S6NSI!O:N!N;!&O:JH<!$J6N97JP<!;N!SIJ^LN]!

Nh -SI!S97JPJMSMNI!O:N!9<L;;NPNL!:L!^SI7<!H<6!HS67N!MN!;SI![SGJ;JSI!7JNLNL!
9S6f97N6!P<;:L7S6J<]!

[h &;!%NL76<!9<;SW<6S6fV!NL!;S!GNMJMS!MN!;<!H<IJW;NV!S!I:[6S^S6!HS67N!MN!;<I!
^SI7<I! H<6! 76SLIH<67NV! MNWJNLM<! SW<LS6! ;<I! HSM6NIYGSM6NI! ;SI!
9SL7JMSMNI!6NI7SL7NI!NL!9<L9NH7<!MN!76SLIH<67NV!NL76SMSIV!N79]t!

^h -<I!S;:GL<I!X!S;:GLSI!O:N!L<!6NS;J9NL!:LS!IS;JMS!<!Nd9:6IJKL!7NLM6fL!
IJNGH6N!^S6SL7JjSMS!I:!S7NL9JKL!H<6!HS67N!MN!;<I!GSNI76<I!X!GSNI76SI!
O:N!7NL^SL!_<6SI!MJIH<LJW;NI!NL!N;!%NL76<]!

_h -<I! HSM6NI! X! GSM6NI! IN6fL! MNWJMSGNL7N! JL[<6GSM<I! MN;! 7JH<! MN!
S97JPJMSM! O:N! IN! PS! S! 6NS;JjS6V! MN! ;<I! 9<GH;NGNL7<I! XV! NL! I:! 9SI<V!
9<GJMS!X!6<HS!O:N!MNWNL!;;NPS6!;<I!S;:GL<I!X!S;:GLSIV!SI8!9<G<!MN!;S!
_<6S!SH6<dJGSMS!MN! IS;JMS!X!MN! ;;N^SMS]!1!NI7<I!N[N97<I! IN!H<LM6f!NL!
9<L<9JGJNL7<!MN!;<I!HSM6NIYGSM6NI!:L!7N;a[<L<!GKPJ;!MN;!%<;N^J<!HS6S!
O:N!H:NMSL!;;SGS6!HS6S!JL[<6GS6IN!MN!9:S;O:JN6!SIHN97<]!

Jh -<IYSI! GSNI76<IYSI! O:N! ;S! H;SLJ[J9SL! IN! 9<GH6<GN7NL! S! SIJI7J6V! IS;P<!
[:N6jS!GSX<6]!

bh &L! 9SI<! 9<L76S6J<! ;<! MNWN6f! 9<G:LJ9S6! MNIMN! N;! H6JL9JHJ<V! X! MNWN6f!
9<;SW<6S6!J^:S;GNL7N!NL!7<MS!;S!<6^SLJjS9JKL!MN!;S!S97JPJMSM!

qh &L! ;SI! S:7<6JjS9J<LNI! NL76N^SMSI! [:N6S!MN! H;Sj<"IN! SL<7S6f! ;S! [N9_S! X!
_<6S!X![<6GS6fL!HS67N!MN!:LS!;JI7S!MN!NIHN6S]!

;h -<I!7:7<6NI!I<L!;<I!6NIH<LISW;NI!MN;!MJLN6<!
Gh @N!H6<^6SGS6fL!H<6!LJPN;!X!MNWN6f!_SWN6!:LS!SIJI7NL9JS!G8LJGS!MN;!Q\w!

MN;!S;:GLSM<!S;!O:N!IN!;N!_S!<[N67SM<]!
Lh &;!NO:JH<!MN!9J9;<!H6<H<LM6f!;SI!HN6I<LSI!O:N!PSL!S!;S!S97JPJMSM]!
<h D:NMS! H6<_JWJM<! ;;NPS6! GKPJ;NI! S! ;SI! Nd9:6IJ<LNI]! 1! ;<I! HSM6NI! IN! ;NI!

[S9J;J7S6f! N;! LlGN6<! MN;! GKPJ;! MN;! 9NL76<! O:N! NI! N;! O:N! ;;NPS6f! N;!
H6<[NI<6SM<]!

Hh @J! :L!S;:GL<!L<!_S!HS^SM<! ;S!9<<HN6S7JPSV!S97JPJMSMNI!Nd76SNI9<;S6NIV!
9<GNM<6tV!!H:NMN!L<!J6!S!;S!Nd9:6IJKL!]!

Oh -<I!O:N!L<!HS67J9JHSL!NL!;S!S97JPJMSM!7NLM6fL!O:N!SIJI7J6!S!9;SIN]!

!

%SH87:;<!E"!

K'%#*),'&/)%#3#57-#.'#%)7#PJEZY#
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"#$%&'()*35./*!a56094"<-"8F.0/8/012?"
Sh &L! N;! IJ^:JNL7N! 9SH87:;<! IN6f! <WbN7<! MN! <6^SLJjS9JKL! 7<M<I! SO:N;;<I!

SIHN97<I! 6N;S9J<LSM<I! 9<L! ;SI! #:NPSI! /N9L<;<^8SIV! I:! :I<! X! I:!
6N^:;S9JKL!L<6GS7JPS]!

Wh @N6f! <WbN7<! MN! 6N^:;S9JKL! NL! NI7N! 9SH87:;<! 7SL7<! ;<I! NO:JH<I! [Jb<I!
JLI7S;SM<I! NL! ;SI! S:;SIV! JL9;:XNLM<! 7<M<I! X! 9SMS! :L<! MN! I:I!
9<GH<LNL7NI!gHJjS66S!MJ^J7S;V!9S`KLV!N79th!9<G<!;<I!NO:JH<I!H<67f7J;NI!
MN;!S;:GLSM<!MN;!H6<^6SGS!NI9:N;S!/"%!>]\!

*
"#$%&'()*3+./*!I4758;"<-"B90.0X8/012"<-".8;"IB-R8;"M-/24.4PA8;"-2".4;"-LB0F4;"H0G4;?"

Sh &;!<6MNLSM<6!MN;!S;:GLSM<!NI7S6f!SHS^SM<!NL!7<M<!G<GNL7<!_SI7S!O:N!
N;!GSNI76<!<!GSNI76S!MJ^S!S!:7J;JjS6;<]!

Wh -S!:7J;JjS9JKL!GS;J9J<IS!MN!;SI!(NMNI!@<9JS;NI!9<L76S!S;^lL!GJNGW6<!MN!;S!
9<G:LJMSM! NM:9S7JPS! IN6fL! 9<LIJMN6SMSI! [S;7SI! ^6SPNIV! 9<L! ;SI!
ISL9J<LNI!O:N!aI7SI!H:NMNL!9<L;;NPS6]!

9h @J!S;^lL!NO:JH<!XY<!GS7N6JS;!7J9!IN!6<GHN!9<G<!9<LIN9:NL9JS!MN!:L!S97<!
L<![<67:J7<V!H6NGNMJ7SM<!<!_N9_<!S!9<L9JNL9JS!H<6!S;^lL!S;:GL<YS!MN;!
%NL76<V!9<66N6f!S!9S6^<!MN;!6NIH<LISW;N!;N^S;!MN;!S;:GL<YS!N;!S66N^;<!MN;!
GJIG<]!

Mh D:NMS! H6<_JWJMS! ;S! PJIJ7S! S! 9:S;O:JN6! Hf^JLS! O:N! H:MJN6S! 7NLN6!
9<L7NLJM<I!L<!SH7<I!HS6S!GNL<6NI]!

Nh /<MS! ;S! LSPN^S9JKL! O:N! IN! _S^S! GNMJSL7N! JL7N6LN7! IN6f! GNMJSL7N! ;S!
I:HN6PJIJKL!MN;!GSNI76<YS!MN!9;SIN]!

[h 1;![JLS;JjS6!:LS!INIJKL!MN;!GSNI76<YS!MNWN6f!SIN^:6S6IN!MN!O:N!7<M<I!;<I!
NO:JH<I!NI7fL!SHS^SM<I]!

*
"#$%&'()*3,./*!I4758;"<-"B90.0X8/012"<-".8;"IB-R8;"M-/24.4PA8;"-2".4;"B.978D"F479Z90.-;?"

Sh &;!:;76S!H<67f7J;!IN6f!MSM<!NL!9<L9NH7<!MN!H6aI7SG<!_SI7S!;S![JLS;JjS9JKL!
MN! ;S! &LIN`SLjS! .W;J^S7<6JSV! NL! O:N! HSIS6f! S! IN6! H6<HJNMSM! MN;!
S;:GL<YSV! S:LO:N! L<! MNbS! MN! IN6! :L! 6N9:6I<! GfI! HS6S! SH6<PN9_S6! S;!
GfdJG<!I:I!H6<9NI<I!MN!SH6NLMJjSbN]!

Wh @J!S;^lL!S;:GL<YS!6NS;JjS!S;^:L<!MN!;<I!S97<I!6N9<^JM<I!NL!S;!SHS67SM<!Wh!
MN;!S6789:;<!SL7N6J<6!H<M6f!IN6!ISL9J<LSM<!9<L!;S!6N7J6SMS!7NGH<6S;!MN;!
GJIG<]!

9h @J! S;^lL! S;:GL<YS! 6<GHN! N;! :;76SiH<67f7J;! MN! <76<! 9<GHS`N6<! <!
9<GHS`N6S!XV!IJNGH6N!O:N!L<!IN!76S7N!MN!:L!S97<![<67:J7<V!N;!S66N^;<!MN;!
GJIG<!9<66N6f!H<6!HS67N!MN!;<I!HSM6NIYGSM6N!<!6NH6NINL7SL7NI!;N^S;NI!
MN;!O:N!_SXS!9S:ISM<!N;!MS`<]!$NbSLM<!I:!H<67f7J;!S;!<76<!9<GHS`N6<!<!
9<GHS`N6S!GJNL76SI!IN!H6<9NMN!S!I:!6NHS6S9JKL]!

Mh #<! IN!H<M6f! :IS6!N;!:;76Si!H<67f7J;!IJL!HN6GJI<!MN;!GSNI76<!<!GSNI76SV!
MNWJNLM<!S7NLMN6!S!;SI!NdH;J9S9J<LNI!MN;!GJIG<YS]!
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Nh D:NMS! 7<7S;GNL7N! H6<_JWJM<! HS6S! N;! S;:GL<YS! GSLJH:;S6V! JLI7S;S6!
I<[7vS6N!<!6NS;JjS6!9SGWJ<I!NL!;SI!9<L[J^:6S9J<LNI!MN!;<I!NO:JH<I]!

[h D:NMS!7<7S;GNL7N!H6<_JWJM<!N;!S;GS9NLSGJNL7<!MN!JL[<6GS9JKL!J;N^S;!:!
<[NLIJPS]!

^h -<I!HSM6NIYGSM6NI![J6GS6fL!:L!9<GH6<GJI<!MJ^J7S;!NL!N;!G<GNL7<!NL!N;!
O:N!N;!S;:GL<YS!6N9JWS!I:!H<67f7J;]!

_h %:SLM<! S;^lL! S;:GL<YS! SWSLM<LN! N;! %NL76<! S! <76<! [:N6S! MN! ;S!
%<G:LJMSM!1:7KL<GS!1LMS;:jS!MNWN6f!MNH<IJ7S6!N;!:;76SiH<67f7J;!NL!N;!
%NL76<!MN!<6J^NL]!

Jh $:6SL7N! ;<I! HN6J<M<I! PS9S9J<LS;NI! IN! H<M6fL! ;;NPS6! N;! :;76SiH<67S7J;!
IJNGH6N!X!9:SLM<!9<L7JLlNL!I:!NI9<;S6JjS9JKL!NL!N;!%NL76<V!NL!9:S;O:JN6!
<76<!9NL76<!MN! ;S!%<G:LJMSM!1:7KL<GS!1LMS;:jS]! $N!L<!P<;PN6!NL!N;!
GNI! MN! @NH7JNGW6N! X! L<! 9:GH;J6IN! ;<! SL7N6J<6! IN6f! MNL:L9JSM<! 9<G<!
6<W<!MN!GS7N6JS;!NI9<;S6!SL7N!;S!A:S6MJS!%JPJ;]!

bh @J! IN! HJN6MN! S;^lL! NO:JH<! N;! %NL76<! NI7f! NdJGJM<! MN! 7<MS!
6NIH<LISWJ;JMSMV!MNWJNLM<!6NH<LN6!N;!NO:JH<!N;!HSM6NYGSM6N!<!7:7<6YS!
;N^S;!MN;!S;:GL<YS]!

!
!

%SH87:;<!E""!

K'%#:&-(&)*)#.'#(&),5/.).#.'#%/;&-7#.'#,'F,-#

#['&A#)+'F-7#3#:&'7'+,)1/2+"#

"#$%&'()*3-./*!I4758;"<-"B90.0X8/012"<-".4;".0674;"<-"9-`94"<-."O74P7858"<-"b789B0<8<?"
"

Sh &;! 9_NO:Ni;JW6<! NI! :L! M<9:GNL7<! <[J9JS;! MN! :I<! HN6I<LS;! N!
JL76SLI[N6JW;N]! &L76N^fLM<;<! NL! 9:S;O:JN6! ;JW6N68S! H<M6f! SMO:J6J6! N;!
;<7N!MN!;JW6<I!MN!7Nd7<!O:N!;S!3:L7S!MN!1LMS;:98S!NL76N^S!S;!%NL76<!
H<6! :LS! M:6S9JKL! MN! F! S`<IV! X! MN;! O:N! _Jb<YS! _S6f! :I<! M:6SL7N! N;!
9:6I<!NI9<;S6]!

Wh -<I! ;JW6<I! I<L! H6<HJNMSM! MN;! %NL76<! X! IN! NL76N^SL! NL! 9S;JMSM! MN!
H6aI7SG<]!!

9h &;!S;:GLSM<!MNWN!_S9N6!:L!W:NL!:I<!MN!;<I!GJIG<IV!6N9<6MSLM<!O:N!
L<! IN! H:NMNL! I:W6SXS6! LJ! HJL7S6]! &;! S;:GLSM<! MNWN6f! 76SN6;<I! S!
H6JL9JHJ<!MN!9:6I<![<66SM<I!g[<66<!#.!1$k&@"E.h!X!@"#!#.*+(&]!

Mh &;!L<GW6N!MN;!S;:GL<YS!J6f!NL!:LS!HN^S7JLS!9<;<9SMS!NL!N;![<66<!
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Nh -SI![SGJ;JSI!MNWNL!NL76N^S6;<I!S;![JLS;JjS6!N;!9:6I<!NL!N;!IJI7NGS!O:N!
N;! %NL76<! MN7N6GJLN]! %SMS! :L<! MN! ;<I! ;JW6<I! IN! MNWN!-297-P87"
VQ\\@=Q"g[<66<! #.! 1$k&@"E.h! cV! IJ! NI! LN9NIS6J<V!@\\KbT@=Q!
g;<G<! HN^SM<V! NIO:JLSI! 6N[<6jSMSIV! ^6SHSM<! XY<! [JbSM<! 9<L!9N;<V!
W<66SM<!IJ!7JNLN!GS69SI!S!;fHJjth!!

[h @N!H:NMN!NdJ^J6!I:!6NH<IJ9JKL!NL!N;!H;Sj<!MN!:LS!INGSLS!NL!N;!9SI<!
MN! O:NV! IN! Nd76SP8N! [:N6S! <! MNL76<! MN;! %NL76<V! [S;7NL! _<bSI! <! I:!
MN7N6J<6<!L<!HN6GJ7S!N;!:I<!L<6GS;!MN;!GJIG<]!

^h @J! L<! IN! 6NI7J7:XNIN! N;! ;JW6<! MN! 7Nd7<! <! I:! JGH<67N! NL! GN7f;J9<V! N;!
S;:GL<!HN6MN6f!N;!MN6N9_<!S!I<;J9J7S6!N;! '6<^6SGS!MN!A6S7:JMSM!MN!
;<I!-JW6<I!MN!/Nd7<!HS6S!N;!9:6I<!IJ^:JNL7N]!

_h &;! H6<[NI<6SM<! ;NI! NI7SGHS6f! :L! IN;;<! M<LMN! O:NMS6f! 6N[;NbSMS! ;S!
PS;<6S9JKL!!MN;!NI7SM<!MN!;<I!;JW6<IV!MN!9SMS!9:6I<]!!$J9_S!PS;<6S9JKLV!
;S!6NS;JjS! :LS!%<GJIJKL! [<6GSMS!H<6!HSM6NIYGSM6NI!X!GSNI76<IYSI!
O:N! IN! NL9S6^S6f! MN! MN9JMJ6! IJ! N;! ;JW6<! NI! SH7<! HS6S! I:! :7J;JjS9JKLV!
IJNGH6N!7NLJNLM<!NL!9:NL7S!;S!SL7J^xNMSM!MN;!GJIG<]!!

Jh &;!7:7<6YS!MN!9SMS!^6:H<!_S6f!6NPJIJ<LNI!HN6JKMJ9SI!HS6S!9<GH6<WS6!
N;!NI7SM<!MN!9<LIN6PS9JKL!MN!;<I!GJIG<I]!&L!9SI<!MN!<WIN6PS6!S;^lL!
JL9:GH;JGJNL7<!MN!;SI!L<6GSIV!;<!SL<7S6f!NL!N;!IN;;<!MN;!;JW6<]!!

bh &;! 9NL76<! H<M6f!24" -297-P87!N;! W<;N78L! MN! L<7SI! S! ;SI! [SGJ;JSI! MN;!
S;:GLSM<!O:N!L<!_SXSL!NL76N^SM<!;<I!;JW6<I]!

qh $N;!GJIG<!G<M<!IN6f!N;!7:7<6!N;!NL9S6^SM<!MN!6N;;NLS6!N;!IN;;<!9<L!
I:!PS;<6S9JKL!MN;!NI7SM<!MN!;<I! ;JW6<I!HS6S![S9J;J7S6!S! ;S!9<GJIJKL! ;S!
MN9JIJKL!MN!;S!6NH<IJ9JKL!<!L<!MN;!;JW6<]!

;h &L!9:S;O:JN6!9SI<V!;SI![SGJ;JSI!7NLaJI!;S!<H<67:LJMSM!MN!6NL:L9JS6!S!;S!
HS67J9JHS9JKL! NL! N;! H6<^6SGS! MN! ^6S7:JMSM! MN! ;JW6<I! 9SMS! 9:6I<V!
SL7NI!MN!IN6!NL76N^SM<IV! [J6GSLM<!:L!M<9:GNL7<!O:N! ;NI! [S9J;J7S6f!
N;YS!7:7<6YS]!

!

%SH87:;<!E"""!

K'#%-7#)(&5:)*/'+,-7#.'%#)%5*+).-#

"#$%&'()*30./*!@P7BF850-294;""
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Sh &L!;S!H6JGN6S!INGSLS!MN;!GNI!MN!INH7JNGW6NV!X!NL!;<I!9SI<I!
O:N!INSL!H<IJW;NIV!NL!;S!l;7JGS!INGSLS!MN;!GNI!MN!b:LJ<V!IN!
H6<9NMN6f! H<6! HS67N! MN! ;<I! NO:JH<I! MN! LJPN;! X! WSb<! ;S!
I:HN6PJIJKL! MN! ;S! bN[S7:6S! MN! &I7:MJ<I! S;! S^6:HSGJNL7<! MN;!
S;:GLSM<! MN! L:NPS! JL9<6H<6S9JKLV! SI8! 9<G<! N;! S;:GLSM<!
O:N!7N6GJLS!9J9;<V!N;!MN!#&&!X!MN!;<IYSI!6NHN7JM<6NIYSI]!

Wh 1;!020/04" <-" .8" -;/4.870X8/012V! JL[SL7J;! MN! 76NI! S`<IV! NL! ;<I!
H6JGN6<I!M8SI!MN!INH7JNGW6N!:LS!PNj!SIJ^LSMSI! ;SI!7:7<68SIV!
IN! 6N:LJ6fL! ;<I! 7:7<6NIYSI! 9<L! N;! bN[N! MN! NI7:MJ<I! HS6S!
MJI76JW:J6!S;!S;:GLSM<!MN![<6GS!_<G<^aLNS!NL76N!;<I!^6:H<I!
SIJ^LSM<I!MNIMN!N;! IN6PJ9J<!MN!H;SLJ[J9S9JKLV!IJ^:JNLM<!NI7<I!
96J7N6J<In!

J] -S! 6S7J<! MN! ;SI! S:;SI! MN! JL[SL7J;! MN! 76NI! S`<IV! IN6f!
IJGJ;S6! NL! ;<I! ^6:H<I! O:N! IN! [<6GNL]! 1I8! 9<G<! IN!
JL7NL7S6f! O:N! L<! NdJI7S! ! :LS! ^6SL! MJ[N6NL9JS! NL! ;S!
H6<H<69JKL!NL76N!LJ`<I!X!LJ`SI!

JJ] &;! S;:GLSM<! MN! :LS! GJIGS! 6N;J^JKL! <! LS9J<LS;JMSM!
IN6f!MJI76JW:JM<!H6<H<69J<LS;GNL7N!!NL76N!;<I!^6:H<I]!!

JJJ] @N! NPJ7S6f! O:N! 9<JL9JMSL! S;:GLSM<! MN! #&&! X!
_N6GSL<I!NL!;S!GJIGS!S:;S]!!

9h 1;! [JLS;JjS6! ;S! &7SHS! MN! &M:9S9JKL! "L[SL7J;! IN! GNj9;S6fL! ;<I!
^6:H<IV!SI8!9<G<!S;!7a6GJL<!MN!9SMS!9J9;<V!9:SLM<!NdJI7S!:L!
JL[<6GN!MN;!&O:JH<!M<9NL7N!H<6!H6<W;NGSI!MN!9<LPJPNL9JS!NL!
N;!S:;S]!-S!MN9JIJKL!IN!SH6<WS6f!NL!N;!%<LINb<!&I9<;S6]!

Mh =-;8F87-/-" B2" P7BF4! MN! :L! LJPN;V! H<6! ;S! H;SLJ[J9S9JKL]! @N!
6NS6̂:HS6fL! 7<M<I! ;<I! S;:GL<IYSI! MN;! LJPN;! IJ^:JNLM<! ;<I!
96J7N6J<I!SL7N6J<6NI]!!

Nh V4758/012"<-"B2"P7BF4"2B-R4!NL!:L!LJPN;n!
J] @J! NI! H<6! S;:GLSM<! MN! L:NPS! GS76J9:;SV! IN! [<6GS! N;!

L:NP<! ^6:H<! O:N! IN! 9<GH;N7S6f! 9<L! L:NPSI!
JLI96JH9J<LNI]!

JJ] %:SLM<! IN! [<6GN! :L! L:NP<! ^6:H<! H<6! Nd9NIJP<!
LlGN6<! MN! 6NHN7JM<6NI! MN;! 9:6I<! SL7N6J<6V! IN!
MNI_S9NL! ;<I! ^6:H<I! MN;! 9:6I<! SL7N6J<6! X! ! 7<M<! N;!
S;:GLSM<! MN;! LJPN;! IN6f! MJI76JW:JM<! H<6! <6MNL!
S;[SWa7J9<V! S! Nd9NH9JKL! MN! 6NHN7JM<6NIV! _N6GSL<I! X!
S;:GL<IYSI! 9<L! #]&]&]V! O:N! IN! 6NHS67J6fL! MN! [<6GS!
NO:J7S7JPS]!

[h Y2/47F478/012"<-"8.B528<4"<B7829-"-."/B7;4"-;/4.87]!
%:SLM<!:L!S;:GL<YS!IN!JL9<6H<6S!S;!9NL76<!IN!GS76J9:;S!!NL!
N;! LJPN;! 9<66NIH<LMJNL7N! IN^lL! I:! NdHNMJNL7N! <! N;! O:N! ;N!
9<66NIH<LMS!H<6! I:!NMSMV!IJ!H6<9NMN!MN;!Nd76SLbN6<V!X!NL!N;!!
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^6:H<! O:N! ;S! MJ6N99JKL! MN7N6GJLN! S7NLMJNLM<! S! ;SI!
9S6S97N68I7J9SI!7SL7<!MN;!^6:H<!9<G<!S!;SI!MN;!S;:GLSM<]!@N!
NO:JHS6S6S!;S!6S7J<!MN!;<I!^6:H<I]!!!!!!

^h @.B528<4"7-F-90<47!!
@N! 6NHS67J6fL! MN! [<6GS! NO:J7S7JPSV! 7NLJNLM<! NL! 9:NL7S! ;SI!
9S6S97N68I7J9SI!HS67J9:;S6NI!MN!;<I!^6:H<I!X!;S!<HJLJKL!MN!;<I!
7:7<6NIYSI!9<66NIH<LMJNL7NI]!

_h +Sb<!LJL^lL!9<L9NH7<!IN!H<M6f!H6<9NMN6!S;!9SGWJ<!MN!^6:H<!
SL7NI! MN! [JLS;JjS6! N;! 9J9;<V! S! L<! IN6! O:N! INS! H<6! G<7JP<I!
MJI9JH;JLS6J<IV! S! H6<H:NI7S! MN;! &O:JH<! MN! %J9;<V! 9<L! N;! EJI7<!
+:NL<! MN;! $J6N97<6! X! SH6<WSM<! H<6! N;! %<LINb<! &I9<;S6! MN;!
%NL76<]!

Jh %:SLM<!_SXS!M<I!_N6GSL<I!<!_N6GSLSI!9<L!;S!GJIGS!NMSM!
IN!H6<9:6S6f!O:N!L<!INS!NI9<;S6JjSM<I!NL!N;!GJIG<!^6:H<]!

!
!
!
"#$%&'()*31./*!=-".8"02/47F478/012"<-"2B-R4"8.B528<4"B28"R-X"/45-2X8<4"-."/B7;4?"

/U %:SLM<!:L!S;:GL<YS!IN!JL9<6H<6N!S;!%NL76<!:LS!PNj!9<GNLjSM<!N;!
9:6I<V!;S!3N[S7:6S!MN!&I7:MJ<I!H6<9NMN6f!S!JL9<6H<6S6;<!IJ^:JNLM<!N;!
IJ^:JNL7N!96J7N6J<n"

!C A6:H<!9<L!GNL<6!LlGN6<!MN!S;:GL<IYSI]"
#C &L! 9SI<! MN! J^:S;MSM! NL! N;! LlGN6<! MN! S;:GL<IYSI! H<6!

<6MNL!MN!^6:H<n!ShV!Wh!<!9h]"

!

%SH87:;<!"c!

K'#%-7#,&)*-7#=-&)&/-7#.'4/+/.-7#'+#'%#E'+,&-#

"#$%&'()*32./*!T4;"97854;"[478704;"LB-<82"<-H020<4;"<-".8";0PB0-29-"582-78?"
Sh %:S76<!INIJ<LNI!MN!FQ!GJL:7<I!MN!Zn\\!S!=>n\\!_<6SI]#
Wh (N96N<!MN!=>n\\!S!=>n?\!_<6SI]#
9h $<I!INIJ<LNI!FQ!GJL:7<I!MN!=>n?\!S!=Fn\\!_<6SI]#
Mh /6NI!INIJ<LNI!MN!R\!GJL:7<I!MN!=Rn\\!S!=Zn\\!_<6SI!N;!;:LNI]#
Nh ,LS!INIJKL!MN!=\!GJL:7<I!MN!UnQ\!S!Zn\\!_<6SI!MN!;:LNI!S!PJN6LNI]#
[h ,LS!INIJKL!MN!=\!!GJL:7<I!MN!=Fn\\!S!=Fn=\!_<6SI!N;!GS67NI]#
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E\YMK\YQ,"O@\@"T@"EQIVKEEYdI"=K"eQ\@\YQ,"=K"ET@,K"

8U 1;! 9<L[N99J<LS6!N;!_<6S6J<!MN;!S:;S!MN!1/1-V! IN!H6<9:6S6f!9<JL9JMJ6!
9<L! ;S!_<6S!MN!-NL^:S!%SI7N;;SLS!MN!9SMS!:L<!MN! ;<I!^6:H<I! !S! ;<I!
O:N!SH<XS]!

6U '6J<6JjS6!N;!S;:GLSM<!MN!IN^:LM<!X!7N69N6!9J9;<!HS6S!;S!9<L[N99JKL!MN!
;<I!_<6S6J<I!MN!1/1-V!7NLJNLM<!NL!9:NL7S!O:N!;<I!^6:H<I!MNWNL!IN6!
6NM:9JM<I!

/U %SMS! 9:6I<! IN! NI7:MJS6f! ;S! H<IJWJ;JMSM! MN! S:GNL7S6! <! 6NM:9J6! ;SI!
_<6SI!MNI7JLSMSI!S!9SMS!';SL!X!'6<XN97<]!

<U @N!NPJ7S6f!O:N!;SI!_<6SI!MN;!';SL!MN!"^:S;MSM!9<JL9JMSL!9<L!N;!7JNGH<!
MN!6N96N<!NI9<;S6]!

-U &;!GaMJ9<!MN;!%NL76<!NL76N^S6f!I:!_<6S6J<!MN!MNMJ9S9JKL!S;!9<GJNLj<!
MN;!9:6I<!

HU &;!_<6S6J<!MN;!%1(!IN!<6^SLJjS6f!X!MJI76JW:J6f!IN^lL!;SI!LN9NIJMSMNI!
O:N!N;!NO:JH<!MN!SH<X<!X!N;!NO:JH<!MJ6N97JP<!9<LIJMN6N!

PU -SI! M<I! INIJ<LNI! MN! &]! 1678I7J9S! MNI7JLSMSI! S! ;S! ';fI7J9SV! IN68S!
9<LPNLJNL7N!JGHS67J6;SI!IN^:JMSI!HS6S!SI8!6NS;JjS6!:L!W:NL!MNIS66<;;<!
MN;!f6NS]!g@S9S6!GS7N6JS;V!6N9<67S6V!HN^S6V!N79]h!

[U @N! H6<9:6S6f ! O:N! NL! N;! H6JGN6! 9J9;<! MN! H6JGS6JS! N;! H6<[NI<6SM<!
NIHN9JS;JI7S! L<!JGHS67S! 9;SIN! ;SI! M<I!l ;7JGSI! INIJ<LNI! IN^:JMSI! MN;!
M8S]!

0U &;! 6N[:N6j<! NL! &M:9S9JKL! JL[SL7J;! X! H6JGN6! 9J9;<! MN! &M:9S9JKL!
H6JGS6JS!IN!6NS;JjS6f!MNL76<!MN;!S:;S]!

GU -<IYSI! NIHN9JS;JI7SI! MN! 1]-]! X! ']/]! H6<9:6S6fL! O:N! ;SI! H6JGN6SI!
INIJ<LNI! L<! 9<66NIH<LMSL! S;! S;:GLSM<! MN! &]! "L[SL7J;V! IJNGH6N!
7NLJNLM<!NL!9:NL7S!;SI!9S6S97N68I7J9SI!HS67J9:;S6NI!MN;!S;:GLSM<]!

fU -SI! INIJ<LNI! MN;! H6<[NI<6SM<! MN! 6N;J^JKL! 9S7K;J9S! 9<JL9JMJ6fL! NL! N;!
9J9;<!HS6S!H<MN6!:LJ6!S;!S;:GLSM<!MN!17NL9JKL!NM:9S7JPS!<!ES;<6NI!
I<9JS;NI! X! 98PJ9<IV! IJNLM<! NI7N! S7NLMJM<! H<6! :L! lLJ9<! GSNI76<YSV!
O:NMSLM<!NL!;S!GSX<68S!MN!;<I!9SI<I!!
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%,(@.! =u! >u! ?u! Fu! Qu! Ru!

%.#.]!*&$] ! R! Q! Q! Q! Q! Q!

-&#A,1 ! Z! Z! U! U! T! U!

*1/&*)/"%1@ ! R! R! T! T! R! T!

(&-"A"5#! >! >! >! >! >! >!

"#A-r@! >! ?! ?! ?! ?! ?!

&$]!C0@"%1! >! >! >! >! >! >!

*m@"%1gS678I7J9Sh! =! =! =! =! =! =!

!
'-)@/"%1!

>! >! >! >! >! >!

%",$1$1#01! \ ! \ ! \ ! \ ! >! \ !

/./1-!k.(1@ ! ?\ ! ?\ ! ?\ ! ?\ ! ?\ ! ?\ !

!

&I7N!6NHS67<!MN!_<6SI!NI7S6f!PJ^NL7N!IJNGH6N!O:N!L<!L<I!G<MJ[JO:NL!;S!H;SL7J;;S!MN;!
%NL76<!MNIMN!;<I!K6^SL<I!9<GHN7NL7NI]!

/87:;<!"E!
#.(*1@!$&!%.#E"E&#%"1V!A(1$1%"5#!$&!-1@!

%.((&%%".#&@V!%.#$,%/1@!%.#/(1("1@!4!
%.#$,%/1@!A(1E&*&#/&!'&(3,$"%"1-&@!4!

@1#%".#&@!

%SH87:;<!"!

K'#%)7#+-&*)7#.'#1-+8/8'+1/)#.'%#E"#$"#J"#D"#\]/(5'%#
^'&+6+.'0V#

"#$%&'()*33./""I4758;"<-"/42R0R-2/08C"

!C !$NWN6fL!9:GH;J6!X!6NIHN7S6!;SI!H6NINL7NI!L<6GSI!MN!9<LPJPNL9JS]!
#C &PJ7S6!;S![S;7S!MN!L<6GSI!N;NGNL7S;NI!MN!NM:9S9JKL!g^6J7<IV!JLI:;7<IV!b:N^<I!

S;W<6<7SM<6NIV!N79]h]!
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$C !-SI!NL76SMSI!X!IS;JMSI!S!;SI!S:;SI!IN!6NS;JjS6fL!IJNGH6N!MN![<6GS!<6MNLSMS!
9<L!;S!9<66N99JKL!X!9<GH<I7:6S!SMN9:SMSI]!

%C $NWN6fL! NPJ7S6IN! ;SI! [S;7SI! JLb:I7J[J9SMSI! MN! H:L7:S;JMSM! X! MN! SIJI7NL9JS! S!
9;SIN]!@JNGH6N!O:N!IN!;;N^:N!7S6MN!S!9;SIN!IN6f!H<6!G<7JP<I!MN![:N6jS!GSX<6!
O:N!MNWN6fL!IN6!b:I7J[J9SM<IV!SL7N!N;!H6<[NI<6YSV!!7:7<6YSV!!H<6!;<I!HSM6NI!<!
GSM6NI!MN!;<I!S;:GL<IYSIV!HN6I<LS;GNL7N!<!H<6!NI96J7<]!

&C #<! NI7fL! HN6GJ7JM<I! ;<I! S97<I! MN! JLMJI9JH;JLSV! JLb:6JS! :! <[NLISI! 9<L76S! ;<I!
GJNGW6<I!MN!;S!9<G:LJMSM!NM:9S7JPS]!

'C !#<! IN! 6NS;JjS6fL! S97<I! 7NLMNL7NI! S;! NL^S`<! MN! H6<[NI<6NIYSI! :! <76<I!
GJNGW6<I!MN!;S!9<G:LJMSM!NM:9S7JPS]!

(C #<! IN! 9S:IS6fLV! H<6! :I<! JLMNWJM<V! MS`<I! NL! ;<I! ;<9S;NIV! GS7N6JS;! <!
M<9:GNL7<I!MN;!%NL76<V!<!NL!;<I!<WbN7<I!O:N!HN67NLNj9SL!S!<76<I!GJNGW6<I!
MN!;S!9<G:LJMSM!NM:9S7JPS]!

)C #<!IN![<GNL7S6f!LJ!JL9J7S6f!S!;S!6NS;JjS9JKL!MN!9<LM:97SI!O:N!HN6b:MJO:NL!
NL!S;^lL!G<M<!;S!L<6GS;!9<LPJPNL9JS!MN;!%NL76<]!

*C $NWN6fL! 6NS;JjS6! 7<MSI! ;SI! S97JPJMSMNI! O:N! H6<H<L^SL! I:I! H6<[NI<6NIYSIV!
6N;S9J<LSMSI!9<L!N;!MNIS66<;;<!MN;!9:6689:;<]!

!+C #<! IN! H<M6f! HN6GSLN9N6! [:N6S! MN;! _<6S6J<! NI9<;S6V!NL! N;! 6N9JL7<! IJ!L<! IN!
7JNLN!S:7<6JjS9JKL!HS6S!N;;<]!

!!C (NIHN7S6fL! N;! 76SWSb<! X! MJ^LJMSM! MN! ;<I! H6<[NI<6NIYSIV! 9<GHS`N6<IYSI! X!
MNGfI!HN6I<LSI!O:N!76SWSbNL!NL!N;!%NL76<]!

!#C kS6fL! :L! W:NL! :I<! MN;! GS7N6JS;V! G<WJ;JS6J<V! JLI7S;S9J<LNI! X! NMJ[J9J<I! MN;!
%NL76<]!

!$C $:6SL7N!N;!9SGWJ<!MN!9;SINI!HN6GSLN9N6fL!MNL76<!MN!I:I!S:;SI! IJL!9S:IS6!
S;W<6<7<! <! 6:JM<I! O:N! H:NMSL! G<;NI7S6! N;! 76SWSb<! MN;! 6NI7<! MN!
9<GHS`N6<IYSI]!

!%C @N! H6<9:6S6f! NPJ7S6V! NL! ;S! GNMJMS! MN! ;<! H<IJW;NV! ;SI! IS;JMSI! M:6SL7N! N;!
MNIS66<;;<!MN!;SI!INIJ<LNI!X!NL76N!9;SIN!X!9;SIN]!@J!_:WJN6S!O:N!JL9:GH;J6!NI7S!
L<6GS!IN6f!IJNGH6N!9<L!HN6GJI<!MN;!H6<[NI<6YS!X!H<6!:L!G<7JP<!b:I7J[J9SM<]!

!&C @N!H6NI7S6f!:LS!NIHN9JS;!S7NL9JKL!S;!9:JMSM<!X!;JGHJNjS!MN!;SI!S:;SIV!HS7J<I!X!
MNGfI!MNHNLMNL9JSI!X!j<LSI!MN!:I<!9<GlLV!NPJ7SLM<!S66<bS6!9:S;O:JN6!7JH<!
MN!WSI:6S![:N6S!MN!;SI!HSHN;N6SI]!

!'C  &L! 7<MSI! ;SI! S97JPJMSMNI! MNWN6fL! <WIN6PS6! :L! 9<GH<67SGJNL7<! 9<66N97<V!
JL9;:JMSI!;SI!S97JPJMSMNI!9<GH;NGNL7S6JSI!X!Nd76SNI9<;S6NI]!

!(C -SI!S97JPJMSMNI!9<GH;NGNL7S6JSI!I<L!MN!<W;J^SM<!9:GH;JGJNL7<!HS6S!7<M<I!
;<I!S;:GL<IYSI]!-SI!Nd76SNI9<;S6NI!I<L!P<;:L7S6JSI]!

!)C #<! IN!H<M6f!G<;NI7S6!S! ;<I!MNGfI!9<GHS`N6<IYSI!NL! ;S!6NS;JjS9JKL!MN! I:!
76SWSb<]!

!*C @N! H6NI7S6f! :LS! NIHN9JS;! S7NL9JKL! S! ;SI! NdH;J9S9J<LNIV! JLMJ9S9J<LNI! X!
I:^N6NL9JSI!MN!;<I!H6<[NI<6NIYSI]!

#+C !#<! IN! H<M6f! HN6GSLN9N6! NL! ;SI! S:;SI! X! HSIJ;;<IV! IJL! 9S:IS! b:I7J[J9SMSV!
M:6SL7N!N;!HN68<M<!MN!6N96N<]!

#!C #<!IN!H<M6f!IS;J6!MN;!%NL76<!IJL!;S!S:7<6JjS9JKL!9<66NIH<LMJNL7N]! 'S6S!IS;J6!
MN;!%NL76<!M:6SL7N!N;!_<6S6J<!;N97JP<V!MNWN!IN6!N;!HSM6N!<!GSM6NV!<!HN6I<LS!
S:7<6JjSMS! H<6! N;;<IV! O:JNL! HN6I<LS;GNL7N! S9:MS! S! 6N9<^N6! S! I:! _Jb<YSV!
NI7SLM<!<W;J^SM<IV!9:SLM<!INS!N;!9SI<V!S!76SN6;<I!MN!L:NP<!S;!%NL76<]!
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##C !#<!IN!_S6f!:I<!MN!HS;SW6SI!GS;I<LSL7NI!X!<WI9NLSIV!SI8!9<G<!MN!SH<M<IV!
MN!NI96J7:6SV!MJW:b<IV![<7<^6S[8SV!N79]!O:N!S7NL7NL!9<L76S!;S!G<6S;!X!W:NLSI!
9<I7:GW6NI!MN;!%NL76<]!

#$C !@N!NPJ7S6fL!;SI!9<LM:97SI!O:N!JGH;JO:NL!9:S;O:JN6!7JH<!MN!JLI:;7<V![S;7S!MN!
6NIHN7<V! PNbS9J<LNIV! GS;<I! 76S7<I! [8IJ9<I! <! HI8O:J9<I! <! S^6NIJ<LNI! 9<L76S!
H6<[NI<6NIYSIV! 9<GHS`N6<IYSI! <! MNGfI! HN6I<LSI! 6N;S9J<LSMSI! 9<L! N;!
%NL76<]!

#%C @N! MNWN6f! ^:S6MS6! N;! GSX<6! 6NIHN7<! H<6! ;<I! WJNLNI! SbNL<I! XS! INSL! MN;!
%NL76<V! MN! ;<I! 9<GHS`N6<IYSI! <! H6<[NI<6NIYSIV! NPJ7SLM<! ;S! SH6<HJS9JKL!
JLMNWJMS!MN!;<I!GJIG<I]!

#&C @N!NPJ7S6fL!9<LM:97SI!O:N!HN67:6WNL!N;!L<6GS;!MNIS66<;;<!MN!;SI!S97JPJMSMNI!
MN;!%NL76<]!

#'C &L!7<MSI!;SI!MNHNLMNL9JSI!MN;!%NL76<!X!M:6SL7N!;SI!_<6SI!MN!9;SINV!6N96N<!X!
S97JPJMSMNI! 9<GH;NGNL7S6JSIV! O:NMS! 7<7S;GNL7N! H6<_JWJM<! S! 7<M<I! ;<I!
S;:GL<I!X!S;:GLSI!MN;!9NL76<V!N;! :I<!MN!7N;a[<L<I!GKPJ;NI]!4!7NLNL9JS!MN!
P8MN<! 9<LI<;SIV! *'?V! *'F! <! 9:S;O:JN6! <76<! S67J;:^J<! MN! IJGJ;S6NI!
9S6S97N68I7J9SIV!O:N!H:NMSL!P:;LN6S6!N;!L<6GS;!MNIS66<;;<!MN!;S!9;SIN!:!<76SI!
S97JPJMSMNI! MN! 9S6f97N6! NI9<;S6V! SI8! 9<G<! N;! MN6N9_<! S! ;S! ;JWN67SM!
H6<[NIJ<LS;]!

#(C !/<M<I! ;<I!S;:GL<I!X!S;:GLSI!O:N!INSL!WNLN[J9JS6J<I!YSI!MN;!H6<^6SGS!MN!
^6S7:JMSM!MN!;JW6<I!MN!7Nd7<!NL!6a^JGNL!MN!H6aI7SG<!NI7fL!<W;J^SM<I!YSI!S!
9:GH;J6!;SI!IJ^:JNL7NI!L<6GSI!9<L!N;!GS7N6JS;!MN!^6S7:JMSM!g;JW6<I!MN!7Nd7<V!
GS7N6JS;!MN!N;SW<6S9JKL!H6<HJS!MN;!9NL76<]]]hn!

S] &I!<W;J^S7<6J<![<66S6!;<I!;JW6<I!MN!7Nd7<]!
W] #<!IN!H:NMN!NI96JWJ6!LJ!HJL7S66SbNS6!<!I:W6SXS6!NL!N;;<I]!
9] %:I7<MJS6;<I!X!L<!HN6MN6;<I]!
M] #<! PNLMN6;<IV! LJ! JL7N69SGWJS6;<I! <! 9SLbNS6;<I! H<6! <76<! 7JH<! MN!

GS7N6JS;]!
N] &I!<W;J^S7<6J<!MNP<;PN6;<I!S;!9NL76<!9:SLM<!S9SWN!N;!9:6I<!NI9<;S6!NL!

W:NL!NI7SM<V!HS6S!I:!H<I7N6J<6!:I<!H<6!<76<I!S;:GL<I!YSI]!
#)C #<! IN! HN6GJ7N! ;S! H6NINL9JS! MN! SLJGS;NI! M<GaI7J9<IV! I:N;7<I! <! S7SM<IV!

JLMNHNLMJNL7NGNL7N! MN! I:! 7SGS`<]! &d9NH7<! NL! ;<I! 9SI<I! 6NO:N6JM<I! NL!
S97JPJMSMNI!SH6<WSMSI!NL!N;!%<LINb<!&I9<;S6!

#*C &I7f! 7<7S;GNL7N! H6<_JWJM<! [:GS6! NL! 9:S;O:JN6S! MN! ;SI! MNHNLMNL9JSI! MN;!
9NL76<V!INSL!JL7N6J<6NI!<!Nd7N6J<6NI]!

"

%SH87:;<!""!

K'#%)#(&).)1/2+#.'#%)7#1-&&'11/-+'7#3#.'#%)7#*'./.)7#
./71/:%/+)&/)7#

@79A/B.4"()C"Y2/B5F.050-294"<-".8;"24758;"<-"/42R0R-2/08C"

=] !-SI! 9<66N99J<LNI! X! ;SI! GNMJMSI! MJI9JH;JLS6JSI! O:N! _SXSL! MN! SH;J9S6IN! H<6! N;!
JL9:GH;JGJNL7<! MN! ;SI! L<6GSI! MN! 9<LPJPNL9JS! _SW6fL! MN! 7NLN6! :L! 9S6f97N6!
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NM:9S7JP<! X! 6N9:HN6SM<6V! MNWN6fL! SMN9:S6IN! S! ;SI! LN9NIJMSMNI! NM:9S7JPSI!
NIHN9JS;NI!MN;!S;:GL<!<!S;:GLS!X!^S6SL7JjS6!N;!6NIHN7<!S!;<I!MN6N9_<I!MN;!6NI7<!
MN;!S;:GLSM<!X!H6<9:6S6fL!;S!GNb<6S!MN!;SI!6N;S9J<LNI!MN!7<M<I!;<I!GJNGW6<I!
MN!;S!9<G:LJMSM!NM:9S7JPS]!

>] &L! 7<M<! 9SI<V! NL! ;SI! 9<66N99J<LNI! X! NL! ;SI! GNMJMSI! MJI9JH;JLS6JSI! H<6! ;<I!
JL9:GH;JGJNL7<I! MN! ;SI! L<6GSI! MN! 9<LPJPNL9JSV!MNWN6f! 7NLN6IN! NL! 9:NL7S! ;<!
O:N!IJ^:Nn!

S] &;!S;:GL<!<!S;:GLS!L<!H<M6f!IN6!H6JPSM<!MN;!NbN69J9J<!MN!I:!MN6N9_<!S!;S!
NI9<;S6JMSM]!

W] #<!H<M6fL!JGH<LN6IN!9<66N99J<LNI!LJ!GNMJMSI!MJI9JH;JLS6JSI!9<L76S6JSI!S!
;S!JL7N^6JMSM![8IJ9S!X!S!;S!MJ^LJMSM!HN6I<LS;!MN;!S;:GL<!<!S;:GLS]!

9] -S! JGH<IJ9JKL! MN! ;SI! 9<66N99J<LNI! X! MN! ;SI! GNMJMSI! MJI9JH;JLS6JSI!
H6NPJI7SI!NL!N;!H6NINL7N!(N^;SGNL7<!6NIHN7S6f!;S!H6<H<69J<LS;JMSM!9<L!
;S!9<LM:97S!MN;!S;:GL<!<!S;:GLS!X!MNWN6f!9<L76JW:J6!S!;S!GNb<6S!MN!I:!
H6<9NI<!NM:9S7JP<]!

M] !1IJGJIG<V! NL! ;S! JGH<IJ9JKL! MN! ;SI! 9<66N99J<LNI! X! MN! ;SI! GNMJMSI!
MJI9JH;JLS6JSI!MNWN6fL!7NLN6IN!NL!9:NL7S! ;SI!9J69:LI7SL9JSI!HN6I<LS;NIV!
[SGJ;JS6NI!<! I<9JS;NI!MN;!S;:GL<!<!S;:GLSV!SI8!9<G<! I:!NMSM]!1!NI7<I!
N[N97<IV! IN! H<M6fL! 6N9SWS6! ;<I! JL[<6GNI! O:N! IN! NI7JGNL! LN9NIS6J<I!
I<W6N!;SI!S;:MJMSI!9J69:LI7SL9JSI!X!6N9<GNLMS6V!NL!I:!9SI<V!S!;<I!HSM6NI!
X! GSM6NI!<! S! ;<I! 6NH6NINL7SL7NI! ;N^S;NI! MN;! S;:GLSM<V! <! S! ;SI!
JLI7J7:9J<LNI! HlW;J9SI! 9<GHN7NL7NIV! ;S! SM<H9JKL! MN! ;SI! GNMJMSI!
LN9NIS6JSI]!

"

@79A/B.4"(*C"b78<8/012"<-".8;"/477-//042-;":"<-".8;"5-<0<8;"<0;/0F.028708;C"

=] 1!N[N97<I!MN!;S!^6SMS9JKL!MN!;SI!9<66N99J<LNI!X!MN!;SI!GNMJMSI!MJI9JH;JLS6JSIV!IN!
9<LIJMN6SL!9J69:LI7SL9JSI!O:N!S7NLlSL!P!;S!6NIH<LISWJ;JMSMn!

S] &;! 6N9<L<9JGJNL7<! NIH<L7fLN<! MN! ;S! JL9<66N99JKL! MN! ;S! 9<LM:97SV! SI8!
9<G<!;S!6NHS6S9JKL!NIH<L7fLNS!MN;!MS`<!H6<M:9JM<]!

W] -S![S;7S!MN!JL7NL9J<LS;JMSM]!
9] -S!HN7J9JKL!MN!Nd9:ISI] !

>] @N!9<LIJMN6SL!9J69:LI7SL9JSI!O:N!S^6SPSL!;S!6NIH<LISWJ;JMSMn!
S] -S!H6NGNMJ7S9JKL]!
W] %:SLM<!;S!HN6I<LS!9<L76S!;S!O:N!IN!9<GN7S!;S!JL[6S99JKL!INS!:L!GSNI76<!

<!GSNI76S]!
9] -<I! MS`<IV! JLb:6JSI! :! <[NLISI! 9S:ISM<I! S;! HN6I<LS;! L<! M<9NL7NV! S! ;<I!

9<GHS`N6<I! X! 9<GHS`N6SI! MN! GNL<6! NMSM! X! S;! S;:GLSM<! 6N9JaL!
JL9<6H<6SM<!S;!9NL76<]!

M] !-SI! S99J<LNI! O:N! JGH;JO:NL! MJI96JGJLS9JKL! H<6! 6SjKL! MN! LS9JGJNL7<V!
6SjSV! INd<V! <6JNL7S9JKL! INd:S;V! 9<LPJ99J<LNI! JMN<;K^J9SI! <! 6N;J^J<ISIV!
MJI9SHS9JMSMNI! [8IJ9SIV! HI8O:J9SI! <! INLI<6JS;NIV! SI8! 9<G<! H<6! 9:S;O:JN6!
<76S!9<LMJ9JKL!HN6I<LS;!<!I<9JS;]!

N] -S!JL9J7S9JKL!<!NI78G:;<!S! ;S!S97:S9JKL!9<;N97JPS! ;NIJPS!MN!;<I!MN6N9_<I!
MN!;<I!MNGfI!GJNGW6<I!MN!;S!9<G:LJMSM!NM:9S7JPS]!

[] -S! LS7:6S;NjS! X! NL7JMSM! MN! ;<I! HN6b:J9J<I! 9S:ISM<I! S;! 9NL76<! <! S!
9:S;O:JN6S!MN!;<I!JL7N^6SL7NI!MN!;S!9<G:LJMSM!NM:9S7JPS]!
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^] -S! MJ[:IJKLV! S! 76SPaI! MN! JL7N6LN7! <! H<6! 9:S;O:JN6! <76<! GNMJ<V! MN!
JGf^NLNI! MN! 9<LM:97SI! 9<L76S6JSI! <! ^6SPNGNL7N! HN6b:MJ9JS;NI! HS6S! ;S!
9<LPJPNL9JSV! HS67J9:;S6GNL7N! IJ! 6NI:;7SL! MN^6SMSL7NI! :! <[NLIJPSI! HS6S!
<76<I!GJNGW6<I!MN!;S!9<G:LJMSM!NM:9S7JPS]!

?] !&L! 7<M<! 9SI<V! ;SI! 9J69:LI7SL9JSI! O:N! S^6SPSL! ;S! 6NIH<LISWJ;JMSM! L<! IN6fL! MN!
SH;J9S9JKL! 9:SLM<! ;SI! GJIGSI! IN! NL9:NL76NL! 6N9<^JMSI! 9<G<! 9<LM:97SI!
9<L76S6JSI! S! ;SI! L<6GSI! MN! 9<LPJPNL9JS! <! 9<G<! 9<LM:97SI! ^6SPNGNL7N!
HN6b:MJ9JS;NI!HS6S!;S!9<LPJPNL9JS]!

!

@79A/B.4")+C"a56094;"<-".8;"/42<B/98;"8"/477-P07C"

=] @N!9<66N^J6fLV!MN!S9:N6M<!9<L!;<!MJIH:NI7<!NL!N;!H6NINL7N!(N^;SGNL7<V!;<I!S97<I!
9<L76S6J<I!S!;SI!L<6GSI!MN!9<LPJPNL9JS!6NS;JjSM<I!H<6!N;!S;:GLSM<!NL!N;!9NL76<V!
7SL7<! NL! N;! _<6S6J<! ;N97JP<! 9<G<! NL! N;! MNMJ9SM<! S;! S:;S! GS7JLS;V! S;! 9<GNM<6!
NI9<;S6V! S! ;SI! S97JPJMSMNI! 9<GH;NGNL7S6JSI! X! Nd76SNI9<;S6NI! X! S;! 76SLIH<67N!
NI9<;S6]!

>] !1IJGJIG<V! H<M6fL! 9<66N^J6IN! ;SI! S97:S9J<LNI! MN;! S;:GLSM<! O:NV! S:LO:N!
6NS;JjSMSI!H<6!9:S;O:JN6!GNMJ<!N!JL9;:I<![:N6S!MN;!6N9JL7<!X!MN;!_<6S6J<!NI9<;S6V!
NI7aL!G<7JPSMSI!<!MJ6N97SGNL7N!6N;S9J<LSMSI!9<L!N;!NbN69J9J<!MN!I:I!MN6N9_<I!X!
N;!9:GH;JGJNL7<!MN!I:I!MNWN6NI!9<G<!7S;]!

!

!

%SH87:;<!"""!

K'#%)7#1-+.51,)7#1-+,&)&/)7#)#%)7#+-&*)7#3#757#
1-&&'11/-+'7#

@79A/B.4" )!C" E42<B/98;" /42978708;" 8" .8;" 24758;" <-" /42R0R-2/08" :" F.8X4" <-"
F7-;/70F/012C"

=] !@<L!9<LM:97SI!9<L76S6JSI!S!;SI!L<6GSI!MN!9<LPJPNL9JS!;SI!O:N!IN!<H<L^SL!S!;SI!
NI7SW;N9JMSI!H<6!;<I!9NL76<I!9<L[<6GN!S!;S!L<6GS7JPS!PJ^NL7N!XV!NL!7<M<!9SI<V!
;SI!IJ^:JNL7NIn!

S] -<I! S97<I! O:N! HN67:6WNL! N;!L<6GS;! MNIS66<;;<! MN! ;SI! S97JPJMSMNI! MN! ;S!
9;SIN]!

W] !-S! [S;7S!MN!9<;SW<6S9JKL!IJI7NGf7J9S!MN;!S;:GLSM<!NL!;S!6NS;JjS9JKL!MN!
;SI! S97JPJMSMNI! <6JNL7SMSI! S;! MNIS66<;;<! MN;! 9:6689:;<V! SI8! 9<G<! NL! N;!
IN^:JGJNL7<! MN! ;SI! <6JNL7S9J<LNI! MN;! H6<[NI<6SM<! 6NIHN97<! S! I:!
SH6NLMJjSbN]!

9] -SI!9<LM:97SI!O:N!H:NMSL!JGHNMJ6!<!MJ[J9:;7S6!N;!NbN69J9J<!MN;!MN6N9_<!<!
N;! 9:GH;JGJNL7<! MN;! MNWN6! MN! NI7:MJS6! H<6! I:I! 9<GHS`N6<I! X!
9<GHS`N6SI]!

M] !-SI![S;7SI!JLb:I7J[J9SMSI!MN!H:L7:S;JMSM]!
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N] -SI![S;7SI!JLb:I7J[J9SMSI!MN!SIJI7NL9JS!S!9;SIN]!
[] !-S! JL9<66N99JKL! X! MNI9<LIJMN6S9JKL! _S9JS! ;<I! <76<I! GJNGW6<I! MN! ;S!

9<G:LJMSM!NM:9S7JPS]!
^] !%S:IS6! HNO:N`<I! MS`<I! NL! ;SI! JLI7S;S9J<LNIV! 6N9:6I<I! GS7N6JS;NI! <!

M<9:GNL7<I!MN;!9NL76<V!<!NL! ;SI!HN67NLNL9JSI!MN!;<I!MNGfI!GJNGW6<I!
MN!;S!9<G:LJMSM!NM:9S7JPS]!

>] !@N!9<LIJMN6SL![S;7SI!JLb:I7J[J9SMSI!MN!SIJI7NL9JS!S!9;SIN!<!MN!H:L7:S;JMSM!MN!:L!
S;:GL<!<!S;:GLSV!;SI!O:N!L<!INSL!Nd9:ISMSI!MN![<6GS!NI96J7S!H<6!;<I!HSM6NIV!
GSM6NI!<!6NH6NINL7SL7NI!;N^S;NI]!

?] @JL! HN6b:J9J<! MN! ;SI! 9<66N99J<LNI! O:N! IN! JGH<L^SL! NL! N;! 9SI<! MN! ;SI! [S;7SI!
JLb:I7J[J9SMSIV!;<I!H;SLNI!MN!9<LPJPNL9JS!MN!;<I!9NL76<I!NI7SW;N9N6fL!N;!LlGN6<!
GfdJG<! MN! [S;7SI! MN! SIJI7NL9JS! H<6! 9:6I<V! S! N[N97<I! MN! ;S! NPS;:S9JKL! X!
H6<G<9JKL!MN;!S;:GLSM<]!

F] -SI!9<LM:97SI!9<L76S6JSI!S!;SI!L<6GSI!MN!9<LPJPNL9JS!6N9<^JMSI!NL!NI7N!S6789:;<!
H6NI96JWJ6fL!NL!N;!H;Sj<!MN!76NJL7S!M8SI!LS7:6S;NI!9<L7SM<I!S!HS67J6!MN!;S![N9_S!
MN! I:! 9<GJIJKLV! Nd9;:XNLM<! ;<I! HN6J<M<I! PS9S9J<LS;NI! NI7SW;N9JM<I! NL! N;!
9<66NIH<LMJNL7N!9S;NLMS6J<!NI9<;S6!MN!;S!H6<PJL9JS]!

"

@79A/B.4")#C"E477-//042-;"<-".8;"/42<B/98;"/42978708;"8".8;"24758;"<-"/42R0R-2/08C"

!C '<6! ;S! 9<LM:97S! 9<L7NGH;SMS! NL! N;! S6789:;<! U=]=]ShV! IN! H<M6f! JGH<LN6! ;S!
9<66N99JKL!MN!I:IHNLIJKL!MN;!MN6N9_<!MN!SIJI7NL9JS!S!NIS!9;SIN!MN!:L!S;:GL<!<!
S;:GLS]!-S!SH;J9S9JKL!MN!NI7S!GNMJMS!JGH;J9S6f!O:Nn!!

S] &;!9NL76<!MNWN6f!H6NPN6!;S!S7NL9JKL!NM:9S7JPS!MN;!S;:GL<!<!S;:GLS!S;!
O:N!IN!JGH<L^S!NI7S!9<66N99JKL]!

W] $NWN6f!JL[<6GS6IN!S!O:JNLNI!NbN6jSL!;S!/:7<68S!X!;S!3N[S7:6S!MN!&I7:MJ<I!
NL!N;!76SLI9:6I<!MN! ;S!b<6LSMS!NI9<;S6! I<W6N! ;S!GNMJMS!SM<H7SMS!X! ;<I!
G<7JP<I! MN! ;S! GJIGS]! 1IJGJIG<V! N;! 7:7<6! <! 7:7<6S! MNWN6f! JL[<6GS6! MN!
N;;<!S;!HSM6NV!S!;S!GSM6N!<!S!;<I!6NH6NINL7SL7NI!;N^S;NI!MN;!S;:GL<!<!MN!
;S!S;:GLS]!$N!;S!SM<H9JKL!MN!NI7S!GNMJMS!O:NMS6f!9<LI7SL9JS!NI96J7S!NL!
N;!9NL76<]!

#C !'<6! ;SI! 9<LM:97SI! 6N9<^JMSI! NL! N;! S6789:;<! U=V! MJI7JL7SI! S! ;S! H6NPJI7S! NL! N;!
SHS67SM<!SL7N6J<6V!H<M6fL!JGH<LN6IN!;SI!IJ^:JNL7NI!9<66N99J<LNIn!

S] 1G<LNI7S9JKL!<6S;]!
W] !1HN69JWJGJNL7<!H<6!NI96J7<]!
9] !(NS;JjS9JKL!MN!7S6NSI!MNL76<!X![:N6S!MN;!_<6S6J<!;N97JP<!O:N!9<L76JW:XSL!

S!;S!GNb<6S!X!MNIS66<;;<!MN!;SI!S97JPJMSMNI!MN;!9NL76<V!SI8!9<G<!S!6NHS6S6!
N;!MS`<!9S:ISM<!NL!;SI!JLI7S;S9J<LNIV!6N9:6I<I!GS7N6JS;NI!<!M<9:GNL7<I!
MN;!GJIG<]!

M] @:IHNLIJKL! MN;! MN6N9_<! MN! SIJI7NL9JS! S! MN7N6GJLSMSI! 9;SINI! H<6! :L!
H;Sj<! GfdJG<! MN! 76NI! M8SI! ;N97JP<I]! $:6SL7N! N;! 7JNGH<! O:N! M:6N! ;S!
I:IHNLIJKLV! N;! S;:GL<! <! S;:GLS! MNWN6f! 6NS;JjS6! ;SI! S97JPJMSMNI!
[<6GS7JPSI!O:N!IN!MN7N6GJLNL!HS6S!NPJ7S6!;S!JL7N66:H9JKL!MN!I:!H6<9NI<!
[<6GS7JP<]!

N] &d9NH9J<LS;GNL7NV!;S!I:IHNLIJKL!MN;!MN6N9_<!MN!SIJI7NL9JS!S;!%NL76<!H<6!
:L!HN68<M<!GfdJG<!MN!76NI!M8SI!;N97JP<I]!$:6SL7N!N;!7JNGH<!O:N!M:6N!;S!
I:IHNLIJKLV! N;! S;:GL<! <! S;:GLS! MNWN6f! 6NS;JjS6! ;SI! S97JPJMSMNI!
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[<6GS7JPSI!O:N!IN!MN7N6GJLNL!HS6S!NPJ7S6!;S!JL7N66:H9JKL!MN!I:!H6<9NI<!
[<6GS7JP<]!

$C %:SLM<! :L! S;:GL<YS! MNL76<! MN! :L! GJIG<! 9:6I<! NI9<;S6! S9:G:;N! 76NI! <! GfI!
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"L[SL7J;! X! '6JGS6JS! INS! 9:S;! INS! I:! SMI96JH9JKLV! _SWJ;J7S9JKLV! 7:7<68S! <! 9:S;O:JN6! <76<!
9S6^<!O:N!<9:HN!MN!9<<6MJLS9JKL!NL!N;!%NL76<]!@JNGH6N!O:N!INS!H<IJW;N!X!N;!GSNI76<YS!
SI8!;<!MNINNV!H<M6f!9<G:LJ9S6!S;!&O:JH<!$J6N97JP<!N;!NbN69J9J<!MN!I:!MN6N9_<!S!_:N;^S!
HS6S!H<MN6!<6^SLJjS6!9<66N97SGNL7N!N;!%NL76<]!

!

/87:;<!E"!
$&-!,@.!$&!-1@!"#@/1-1%".#&@!$&-!%&#/(.!

%SH87:;<!"!

J+7,)%)1/-+'7#3#'7:)1/-7#

@79A/B.4"*+C"=-F-2<-2/08;C"

!
=] /<MSI!;SI!MNHNLMNL9JSI!MN;!%NL76<!NI7S6fL!JMNL7J[J9SMSI!!NL!;S!H:N67S!NL!N;!O:N!

9<LI7S!L:GN6S9JKL!X!L<GW6N!<!:I<!MN!;S!MNHNLMNL9JS]!
>] -SI! ;;SPNI! MN! ;SI! MNHNLMNL9JSI! NI7S6fL! JMNL7J[J9SMSI! X! 9:I7<MJSMSI! H<6! ;S!

$J6N99JKL!!MN;!%NL76<]!
!

@79A/B.4"*! C"@B.8;"Q7<028708;C"

!
=] /<M<I!;<I!^6:H<I!MN;!%NL76<!7NLM6fL!SIJ^LSMS!:L!S:;S!<6MJLS6JS!HS6S!N;!

MNIS66<;;<!MN;!HN6J<M<!;N97JP<]!
>] &L!7<6L<!S!;S!H:N67S!MN;!S:;S![J^:6S6f!N;!L<GW6N!MN!;S!:LJMSM]!
?] !-SI! H:N67SI! MN! ;SI! S:;SI! <6MJLS6JSI! IN6fL! SWJN67SIV! H<6! ;S! GS`SLSV! H<6! N;!

GSNI76<!<!GSNI76S!7:7<6YS!MN;!^6:H<!MN!S;:GL<IYSI]!
F] !-SI!S:;SI!<6MJLS6JSI!MN! :L!GJIG<!9J9;<!7NLM6fL! J^:S;!M<7S9JKL!MN!G<WJ;JS6J<V!

Nd9NH7<!NL!;<I!9SI<I!MN!S;:GLSM<!9<L!LN9NIJMSM!NIHN98[J9S!MN!SH<X<!NM:9S7JP<!
O:N!H6N9JIN!:L!G<WJ;JS6J<!NIHN9JS;!SMSH7SM<]!

!

@79A/B.4"*#C"K;F8/04;"/45B2-;C"

!
=] !-<I!NIHS9J<I!9<G:LNI!HS6S!M<9NL9JS!9<L7S6fL!9<L! :L!_<6S6J<!MN! :I<!O:N! IN!

N;SW<6S6f!NL!N;!GNI!MN!INH7JNGW6N!H<6!N;!&/%'!X!N;!3N[N!MN!&I7:MJ<IV!WSIfLM<IN!



!

!

(+
!

"

NL!;SI!SH<67S9J<LNI!MN!;<I!NO:JH<I!MN!9J9;<V!IJL!HN6b:J9J<!MN!I:!6NPJIJKL!H<I7N6J<6!
H<6!N;!GJIG<!K6^SL<]!
!

@79A/B.4"*$C"TBP87-;"<-"7-B2012C"

!
=] 'S6S!;SI!6N:LJ<LNI!MN!;<I!K6^SL<I!9<;N^JSM<I!MN;!9NL76<!X!MN;!&/%'! IN!H<M6fL!

:IS6!;S!IS;S!MN!GlIJ9SV!;S!IS;S!MN;!H6<[NI<6SM<V!X!;S!IS;S!MN!:I<I!Gl;7JH;NI]!
>] 'S6S! ;SI! 6N:LJ<LNI! MN! ;<I! NO:JH<I! MN! 9J9;<V! NO:JH<I! M<9NL7NI! X! ^6:H<I! MN!

76SWSb<!IN!:IS6f!N;!S:;S!MN!;S!HN6I<LS!9<<6MJLSM<6S!<!7:7<6S!X!;SI!IS;S!MN!:I<I!
Gl;7JH;NI!X!6N9:6I<I]!

?] &;!1*'1!9:NL7S!9<L!I:!H6<HJ<!NIHS9J<!HS6S!I:I!6N:LJ<LNI]!

@79A/B.4"*%C",8.8"<-."F74H-;478<4C"

!
=] @N!6NIN6PS!;S!IS;S!MN;!H6<[NI<6SM<!9<G<!IS;S!MN!NI7S6!X!6N:LJKL!MN;!HN6I<LS;!MN;!

9NL76<V!IJL!HN6b:J9J<!MN!;<!NI7SW;N9JM<!NL!N;!S6789:;<!SL7N6J<6]!
>] &L!N;;S! IN! :WJ9S6f!MJPN6I<!NO:JHSGJNL7<!JL[<6Gf7J9<V!7SW;KL!MN!SL:L9J<I!X! :L!

9SIJ;;N6<! HS6S! 9SMS! HN6I<LS! HN67NLN9JNL7N! S! ;S! H;SL7J;;S! MN;! 9NL76<!
g%.#@&(3&("1h]!

!

@79A/B.4"*&C",-7R0/04;"/45F.-5-298704;C"

!
=] -SI!MNHNLMNL9JSI!HS6S! :I<!MN! !197JPJMSMNI!&d76SNI9<;S6NI!X!%<GH;NGNL7S6JSI!

IN6fL! [JbSMSI! H<6! N;! %<LINb<! &I9<;S6! 9SMS! H6JL9JHJ<! MN! 9:6I<! NL! [:L9JKL! MN! ;S!
H6NPJIJKL!MN!LN9NIJMSMNI]!

#

%SH87:;<!""!

T&()+/0)1/2+#.'%#57-#.'#-,&-7#'7:)1/-7#3#&'15&7-7#
1-*5+'7#.'%#E'+,&-#

@79A/B.4"*' C"g;4"<-".8"606.049-/8"-;/4.87"<-."E-2974C"

/<M<I!;<I!S;:GL<IYSI!MN;!%NL76<]!'<M6fL!_S9N6!:I<!MN!;S!!WJW;J<7N9S!NI9<;S6!!MN!
;:LNI!S!PJN6LNI!NL!_<6S6J<! ;N97JP<!X!S!HN7J9JKL!MN! !9:S;O:JN6S!MN! ;<I!GSNI76<YSI!O:N!
JGHS67NL!9;SIN!S!:L!^6:H<!MN!S;:GL<IYSI]!$J9_<I!GSNI76<IYSIYS!IN!_S6fL!6NIH<LISW;NI!
MN;!W:NL! ! :I<!X!GSL7NLJGJNL7<!MN! ;S!GJIGS]! 'S6S! I:! :I<V!9SMS!S`<! IN!N;SW<6S6f! :L!
_<6S6J<!H<6!HS67N!MN;!6NIH<LISW;N!MN!;S!WJW;J<7N9S!X!N;!3N[N!MN!&I7:MJ<I!MN![<6GS!O:N!
L<!9<JL9JMSL!PS6J<I!^6:H<I!S!;S!PNj]!"^:S;GNL7NV!N;!GSNI76<YS!6NIH<LISW;N!MN;!';SL!MN!
-N97:6S! X! +JW;J<7N9SIV! NI7SW;N9N6f! :LS! _<6S! ;<I! ;:LNI! H<6! ;S! 7S6MNV! HS6S! O:N! N;!
S;:GLSM<! MN;! 9NL76<! H:NMS! _S9N6! :I<! MN! MJ9_<! IN6PJ9J<! g;NN6V! IS9S6! ;JW6<IV! W:I9S6!
JL[<6GS9JKL!N79]th]!
!



!

!

(!
!

"

! @N!NI7f! 6NS;JjSM<! :L! NI[:N6j<! G:X! ^6SLMN! HS6S! H<MN6! H<LN6! NL! GS69_S! ;S!
WJW;J<7N9S]! @N! PSL! S!S^6:HS6!7<M<I! ;<I! ;JW6<IV! IN! PS! S! H6<9NMN6!S! [K66S;<IV!IN! PSL! S!
9<;<9S6!9<67JLSIV! !S!9<GH6S6n!G<WJ;JS6J<V!NbNGH;S6NI!L:NP<IV! IN!PS!S!9<L7JL:S6!9<L! ;S!
9S7S;<^S9JKL]!@N!PSL!6NS;JjS6!;<I!9S6LN7I! !MN! ;N97<6NI!HS6S!7<M<I! ;<I!S;:GL<IYSI]!'<6!
7<M<! NI7<V! 9<LIJMN6SG<I! :LS! IN6JN! MN! L<6GSI! LN9NIS6JSI! HS6S! N;! W:NL! :I<! MN! NI7N!
IN6PJ9J<!H<6!HS67N!MN!;<I!TU\!S;:GL<IYSIV!;<I!F=!GSNI76<IYSI!X!;<I!HSM6NIYGSM6NI!O:N!
MNINNL!:7J;JjS6;<]!@<L!;SI!IJ^:JNL7NIn!

• $NL76<!MN!;S!WJW;J<7N9S!IN!MNWN!^:S6MS6!IJ;NL9J<]!

• #<!IN!H<M6f!LJ!9<GN6!LJ!WNWN6!NL!N;!JL7N6J<6!MN!;S!WJW;J<7N9S]!

• -S! WJW;J<7N9S! NL! 7<M<! G<GNL7<! MNWN6f! NI7S6f! S7NLMJMS! H<6! :L! GSNI76<iS! <!
SM:;7<!S!9S6^<!IJNGH6N!O:N!N;!S;:GLSM<!MNINN!NL76S6]!

• -<I!;JW6<I!IJNGH6N!MNWNL!MNP<;PN6IN!S!I:!IJ7J<!76SI!I:!9<LI:;7S!<!;N97:6S]!

• -S!WJW;J<7N9S!H<M6f!IN6!NGH;NSMS!H<6!N;!H6<[NI<6SM<!GSL7NLJNLM<!:L!<6MNL!X!
6NIHN7SLM<!N;!_<6S6J<!O:N!IN!NI7SW;Nj9S]!

• #JL^lL!;JW6<!MNWN!IN6!MN7N6J<6SM<!M:6SL7N!I:!:I<]!

• -<I!;JW6<I!O:N!IN!H6NI7SL!9<G<!GS7N6JS;!MN!S:;S!<!HS6S!:I<!MN!;S!WJW;J<7N9S!MN!
S:;S!I<L!6NIH<LISWJ;JMSM!MN;!7:7<6iS!O:N!;<I!NGH;NN]!

• /<M<I! ;<I! ;JW6<I! MN! ;S! WJW;J<7N9S! MNWNL! NI7S6! IN;;SM<I! 9<L! N;! IN;;<! MN;!%NL76<!
HS6S!I:!H6aI7SG<]!

• /<M<! ;JW6<! O:N! INS! MN7N6J<6SM<! H<6! :L! GS;! :I<! MN;! GJIG<! MNWN6f! IN6!
6NNGH;SjSM<!H<6!;S!HN6I<LS!<!S;:GL<iS!O:N!<9SIJ<LN!MJ9_<I!MNIHN6[N97<I]!

• &;!GS7N6JS;!S:MJ<PJI:S;!L<!IN6f!7<GSM<!9<G<!H6aI7SG<!Nd7N6J<6!S;!%NL76<]!

• -S!7N;NPJIJKL!X!6NH6<M:97<6!MN!$E$!<!P8MN<!MNWN!O:NMS6!SHS^SM<!76SI!I:! :I<V!
SI8! 9<G<! ;SI! 9JL7SI! MN! Ek@! X! $E$I! MNWNL! P<;PN6! S! IN6! ^:S6MSMSI! NL! I:I!
9S6f7:;SI!9<66NIH<LMJNL7NI!X!MNH<IJ7SMSI!NL!N;!NI7SL7N!SIJ^LSM<!HS6S!NI7SI]!

• &;! <6MNLSM<6! H6JL9JHS;V! JGH6NI<6SiNI9fLN6! X! H;SI7J[J9SM<6S! IN6fL! MN! :I<!
Nd9;:IJP<!HS6S!N;!HN6I<LS;!NL9S6^SM<!MN!;S!WJW;J<7N9S]!

• -S!WJW;J<7N9S!L<!MNWN!I:[6J6!9SGWJ<I!NL!I:!G<WJ;JS6J<!X!:WJ9S9JKL!76SI!N;!:I<!MN!
;S!GJIGS]!

• -S!WJW;J<7N9S!NI!MN!:I<!X!MJI[6:7N!HS6S!7<M<IV!SI8!9<G<!:L!6N9:6I<!Pf;JM<!9<L!N;!
O:N!9:NL7S!N;!%NL76<!H<6!7SL7<!MNWN!9<LIN6PS6IN!<6MNLSMS!X! ;JGHJS!HS6S! :L!
W:NL!SH6<PN9_SGJNL7<!
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!
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• (&C&(&#/&!1-!'(&@/1*.!1-!1,-1] !

o 1!H6JL9JHJ<!MN!9:6I<!IN!_S6f!NL76N^S!S!9SMS!7:7<6!M<I!9SbSI]!!

!  ,LS!MN!N;;SI!9<L!!?\!NbNGH;S6NI!MN!:L!GJIG<!7J7:;<!!

!  .76S!9<L!>Q!787:;<I!PS6JSM<I]!!

o &I7SI!9SbSI!IN6fL!MNP:N;7SI!S!6NIH<LISW;N!MN!;S!WJW;J<7N9S!NL!;SI!GJIGSI!
9<LMJ9J<LNI!O:N!IN!H6NI7S6<L]!!

o +Sb<!LJL^lL!9<L9NH7<!S;![JLS;!MN!9:6I<!MNWNL!O:NMS6IN!NL!;SI!S:;SI]!

o @N6f!N;!7:7<6!N;!6NIH<LISW;N!MN!9<L76<;S6!N;!:I<!MN!NI7N!GS7N6JS;!H<6!I:I!
S;:GL<IYSI! X! ;<I! NL9S6^SM<I! MN! 9<G:LJ9S6! S! ;SI! [SGJ;JSI! O:N! MNWNL!
6NH<LN6!N;!GS7N6JS;!H<6!GS;!:I<!MN!I:!_Jb<YS]!

o &;!6NIH<LISW;N!MN!;S!WJW;J<7N9S!MNWN6f!;;NPS6!:L!9<L76<;!H<6!NI96J7<!MN;!
^6:H<!S;!O:N!IN!;N!6NS;Jj<!N;!H6aI7SG<!X!MNWN6f!PN6J[J9S6!S![JLS;!MN!9:6I<!
S! ;S! bN[S! MN! NI7:MJ<I! MN! O:N! 7<M<I! ;<I! ;<7NI! _SL! IJM<! MNWJMSGNL7N!
NL76N^SM<I]!

@79A/B.4"*(C"g;4"<-".8";8.8"<-"B;4;"5h.90F.-;C"

&;! :I<! MN! NI7N! NIHS9J<! NI7f! 6NIN6PSM<! H6N[N6NL7NGNL7N! HS6S! N;! f6NS! MN!
&M:9S9JKL! C8IJ9S! g;<I! M8SI! MN! ;;:PJShV! L<! <WI7SL7N! H6NPJS! 9<LI:;7S! S;! GSNI76<YS!
NIHN9JS;JI7S! MN! MJ9_S! GS7N6JSV! H<M6f! IN6! :7J;JjSM<! H<6! 9:S;O:JN6! <76<! ^6:H<! MN!
S;:GL<IYSI! S9<GHS`SM<I! H<6! N;! GSNI76<YS! O:N! _S! I<;J9J7SM<! I:! :I<]! &L! 9SI<! MN!
9<JL9JMJ6! S! ;S! GJIGS! _<6S! M<I! GSNI76<IYSI! JGHS67JNLM<! &M:9S9JKL! C8IJ9SV! IN!
NI7SW;N9N6fL!7:6L<I!6<7S7<6J<I!HS6S!I:!:I<]!
! !

! &I7S! IS;S! H:NMN! IN6! :7J;JjSMS! HS6S! MJI7JL7SI! 6N:LJ<LNIV! H<LNL9JSIV!
NdH<IJ9J<LNI! X! ! HS6S! N;! NGH;N<! MN! _N66SGJNL7SI! G:;7JGNMJS]!'S6S! N;;<V!;S! HN6I<LS!
JL7N6NISMS!MNWN6f!9<G:LJ9S6;<!H<6!NI96J7<!S!;S!3N[S7:6S!MN!&I7:MJ<I]"

! &I7S!6NIN6PS!L<!7NLM6f!PS;JMNj!NL!N;!9SI<!MN!O:N!IN!7NL^S!O:N!9N;NW6S6!:LS!
S97JPJMSM!S!LJPN;!MN!9NL76<]!

! &L!NI7S! IS;SV!MJIH<LNG<I!MN! :L!<6MNLSM<6![Jb<V!PJMN<i!H6<XN97<6!X!HSL7S;;SV!
SMNGfI!MN!NO:JH<!MN!I<LJM<!SMSH7SM<!S!7S;!N[N97<]!

@79A/B.4"*)C"g;4"<-".8"F0;98"<-F4790R8C"

1;!H6JL9JHJ<!MN!9SMS!9:6I<!;S!3N[S7:6S!MN!&I7:MJ<I!b:L7<!9<L!;<I!GSNI76<IYSI!O:N!
JGHS67SL! &M:9S9JKL! C8IJ9S! X! SO:N;;<I! <76<I! O:N! MNINNL! :IS6! ;SI! HJI7SI! H<6! <76<I!
G<7JP<I!N;SW<6S6fL!:L!9:SM6SL7N!MN!_<6S6J<!MN;!:I<!MN!;SI!GJIGSI]!

"
@79A/B.4"**C"g;4"<-".8"-2978<8"<-"R-[A/B.4;C"
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=] D:NMS!H6<_JWJMS!;S!NL76SMS!MN!9:S;O:JN6!PN_89:;<!S;!%NL76<!&M:9S7JP<V!Nd9NH7<!
N;!MN!S;^lL!GJNGW6<!MN;!&O:JH<!$J6N97JP<!O:N!NI7S6f!S!MJIH<IJ9JKL!MN!H<IJW;NI!
:6^NL9JSI]!

>] @N!HN6GJ7N!;S!NL76SMS!MN!7<M<I!SO:N;;<I!PN_89:;<I!O:N!76SJ^SL!GS7N6JS;!HS6S!N;!
9NL76<V!HS6S!N;!9<GNM<6!NI9<;S6V!N79t!!SI8!9<G<!MN;!IN6PJ9J<!MN!GSL7NLJGJNL7<!
MN;!SX:L7SGJNL7<]!

!

/87:;<!E""!
$&!-1!1,/.'(./&%%"5#!4!'(&E&#%"5#!$&!

("&@A.@!-1+.(1-&@!&#!&-!%&#/(.!

%SH87:;<!"!

K'%#D%)+#.'#R5,-:&-,'11/2+#

@79A/B.4"!++C"=-H020/012":"46G-90R4;"<-."O.82"<-"@B94F749-//012C"

=]!!!&;!! '; SL!!MN!!1: 7<H6<7N99JKL!!MN;!!%NL76<!!NI! !N;!!IJI7NGS!!MN!!S99J<LNI! !X!!
GNMJMSIV!SM<H7SMSI! H<6! ;<I! 7J7: ;S6NI ! <! 6NIH<LISW;NI ! MN! ;SI ! S97JPJMSMNI!
NM:9S7JPSIV!HlW;J9SI !<!H6JPSMSIV!9<L!I:I !H6<HJ<I!GNMJ<I!X!6N9: 6I<IV!MNL76<!
MN! I: ! f GWJ7<! MN! 9<GHN7NL9JSIV!NL9SGJLSMSI! S! H6NPNLJ6! X!9<L76<;S6! ;<I!
6JNI^<I!I<W6N!;SI !HN6I<LSI !X!;<I!WJNLNIV!S!MS6!6NIH: NI7SI! !SMN9: SMSI! !S!!;SI!!
H<IJW;NI!!IJ7: S9J<LNI!!MN!!NGN6̂NL9JS!!X!!S!!̂ S6SL7Jj S6!!;S!JL7N̂ 6S9JKL!MN!NI7SI !
S97: S9J<LNI !NL!N;!IJI7NGS!HlW;J9<!MN!H6<7N99JKL!9JPJ;]!' <6!7SL7<V!MNWN!IN6!
NL7NLMJM<!9<G<!N;!9<Lb:L 7<!MN!S97: S9J<LNI !X!GNMJMSI!<6̂ SLJj S7JPSI !O:N!N;!
%NL76<!!MJIǸ SV!!X!!H<LN!!NL!!H6f97J9SV!!HS6S!!H;SLJ[J9S6!!;SI! !S97: S9J<LNI! !MN!!
I N̂ : 6JMSM!7NLMNL7NI ! S! LN: 76S;Jj S6! <! GJLJGJj S6! S99JMNL7NI ! X! I : I ! H<IJW;NI !
9<LIN9: NL9JSIV!_SI7S!;S!!;;N̂ SMS!!MN!!;SI!!SX:MSI!!Nd7N6LSI]!!1!!7S;NI!!N[N97<IV!!
IJ6PN!!HS6S!!H6NPNLJ6!!6JNI^<IV!<6̂ SLJj SLM<! ;SI !S97: S9J<LNI !Gf I !SMN9: SMSI!
9<L!;<I!GNMJ<I!_: GSL<I!X!GS7N6JS;NI!H6<HJ<I!!MJIH<LJW;NI!!NL!!N;!!9NL76<V!!
^S6SL7Jj SLM<!! ;S!! JL7N6PNL9JKL!! JLGNMJS7S!! X!! ;S!9<<6MJLS9JKL!MN!7<M<!N;!
HN6I<LS;n! H6<[NI<6SM<V! S;:GL SM<! X! HN6I<LS;! L<! M<9NL7NV! SI8!9<G<! ! ;S!!
9<;SW<6S9JKL!! 9<L!! ;<I! ! @N6PJ9J<I! ! -<9S;NI! ! MN!! ' 6<7N99JKL!! %JPJ;!! X!!<76<I!
IN6PJ9J<I!MN!NGN6̂NL9JS]!

>]! ! !-<I! <WbN7JP<I! O:N! IN! HN6I Ĵ : NL! 9<L!N;! '; SL! MN! 1: 7<H6<7N99JKL! I<L!;<I!
I Ĵ : JNL7NIn!
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Sh ' 6<7N̂ N6!!S!!;SI! !HN6I<LSI! !X!!;<I! ! :I: S6J<I! !MN;! !%NL76<V! !SI8!!
9<G<!!;<I! !WJNLNIV!NI7SW;N9JNLM<! !!:LS! !!NI76: 97: 6S! !!X!! :L<I!! !
H6<9NMJGJNL7<I! O:N!SIN̂ : 6NL! ;SI! 6NIH: NI7SI! Gf I! SMN9: SMSI!
SL7N!;SI!H<IJW;NI!NGN6̂NL9JSI]!

Wh CS9J;J7S6V! S! ;S! NI76: 97: 6S! <6̂ SLJj S7JPS! MN;! %NL76<V! ;<I!
JLI76: GNL7<I! X! 6N9: 6I<I! NL!! 6N;S9JKL!! 9<L!! ;S!! I N̂ : 6JMSM!! X!!
9<L76<;!!MN!!;SI!!H<IJW;NI!!IJ7: S9J<LNI!!MN!NGN6̂NL9JS]!

9h %<L9JNL9JS6!X! INLIJWJ;Jj S6!S!;S!9<G:L JMSM!NM:9S7JPS!I<W6N!;S!
JGH<67SL9JS! MN!NI7SW;N9N6! !! H6<7<9<;<I! ! ! MN! !! S97: S9JKL! !! X!!!
_f WJ7<I! ! !MN! !!NL76NLSGJNL7<! !!HS6S! I<;PNL7S6! IJ7: S9J<LNI! MN!
NGN6̂NL9JS!MN!MJPN6IS!8LM<;N]!

Mh %<L<9N6!!N;!!%NL76<!!X!!I:!!NL7<6L<!!gNMJ[J9J<I !!N!!JLI7S;S9J<LNIhV!!
;<I! ! [<9<I! ! MN! HN;Ĵ 6<! 6NS;NIV! ;<I! GNMJ<I! MJIH<LJW;NI ! X! ;SI !
L<6GSI ! MN! S97: S9JKL! NL! N;! 9SI<! MN! O:N! <9: 66S! :L ! IJLJNI76<V!
NI7:MJS6!;SI !P8SI !MN!NPS9: S9JKL!X!;SI ![<6GSI !MN!9<L[JLSGJNL7<V!
X!SM<H7S6!;SI!GNMJMSI!H6NPNL7JPSI!LN9NIS6JSI]!

Nh AS6SL7Jj S6!;S![JSWJ;JMSM!MN!7<M<I!;<I!GNMJ<I!MN!H6<7N99JKL!X!
MJIH<LN6!MN! :L! NO:JH<!!MN!!HN6I<LSI! ![<6GSMSIV!!JL[<6GSMSIV!!
SMJNI76SMSI!!X!!<6̂ SLJj SMSI!!O:N!̂ S6SL7J9NL!!!6SHJMNj!! !X!!!N[J9S9JS!!!
NL!!!;SI!!!S99J<LNI!!!S!!!NGH6NLMN6!!!SL7N!!!;SI!NGN6̂NL9JSI]!

[h ( NS;Jj S6!!N;!!GSL7NLJGJNL7<!!H6NPNL7JP<!!MN!!;SI! !JLI7S;S9J<LNIV!!
;S!!MN7N99JKL!!X!N;JGJLS9JKL! !MN!!;<I! !6JNI^<IV!!MN[JLJNLM<!!:LS!!
<6̂ SLJj S9JKL! ! O:N! ! JGH;SL7N! ! X! S97: S;J9N! N;! '; SL! MN!
1: 7<H6<7N99JKL]!

^h ' <IJWJ;J7S6!!;S!!9<<6MJLS9JKL!!NL76N!!;<I!!GNMJ<I!!MN!!NGN6̂ NL9JSI!!
Nd7N6L<I! ! X! N;! 9NL76<V! HS6S! <H7JGJj S6! ;SI ! GNMJMSI! MN!
H6NPNL9JKLV! H6<7N99JKL! N! JL7N6PNL9JKLV!^S6SL7Jj SLM<! ;S!
9<LNdJKL! 9<L! ;<I! H6<9NMJGJNL7<I! X! H;SLJ[J9S9JKL! MN! f GWJ7<!
I:H N6J<6V! H;SLNI ! MN! S: 7<H6<7N99JKL! ;<9S;NIV! I:H 6SG: LJ9JHS;NIV!
S: 7<LKGJ9<I!X!LS9J<LS;NI]!

@79A/B.4"!+! C"E429-20<4;"<-."O.82"<-"@B94F749-//012C"

&;!!!9<L7NLJM<!!!MN;!!!'; SL!!!MN!!!1: 7<H6<7N99JKL!!!JL9;: J6f!! !;<I!!!SHS67SM<I!!!MN;!!!
8LMJ9N!9<GH6NLMJM<!!NL!!N;!!* SL: S;!!HS6S!!;S!!N;SW<6S9JKL!!MN;!!' ;SL!!MN!!
1: 7<H6<7N99JKL! ! MN;! %NL76<V! [S9J;J7SM<I! S! 7<M<I! ;<I! 9NL76<I! M<9NL7NI !
Hl W;J9<IV!X!O:N!6N9<^N!;<!MJIH: NI7<!NL!!N;!!( NS;!!$N96N7<!!?Z?Y>\\TV!!MN!!>?!!
MN!!GS6j<V!!H<6!!N;!!O:N!!IN!!SH6:NWS!!;S!!#<6GS!+fIJ9S!!!MN!!!1: 7<H6<7N99JKL!!!
MN! !! ;<I! ! !%NL76<IV! ! !NI7SW;N9JGJNL7<I! ! ! X! !! MNHNLMNL9JSI! MNMJ9SM<I! S!
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S97JPJMSMNI!O:N!H:NMSL!MS6!<6JN̂L!S!IJ7:S9J<LNI !MN!NGN6 N̂L9JS!g+. &!LlG]!
T>V! MN! >F! MN! GS6j<! MN! >\\T h]! $J9_<! 8LMJ9N! IN! SH;J9S6f ! 7SL7<! HS6S! ;<I!
NMJ[J9J<I! MN! ;S! 1MGJLJI76S9JKL! NM:9S7JPS! 9<G<! HS6S! ;SI ! JLI7S;S9J<LNI ! <!
MNHNLMNL9JSI !M<LMN!IN!MNIS66<;;NL!S97JPJMSMNI!NM:9S7JPSI]!

@79A/B.4"!+ #C"K.86478/012":"8F7468/012"<-."O.82"<-"@B94F749-//012C"

%<66NIH<LMN!S;!&O:JH<!$J6N97JP<!MN!9SMS!9NL76<!9<<6MJLS6!;S!N;SW<6S9JKL!
MN;! '; SL! MN! 1:7<H6<7N99JKLV! 9<L! ;S! HS67J9JHS9JKL! MN;! 9<<6MJLSM<6! <!
9<<6MJLSM<6S!MN!9NL76<!MN;!'; SL!!1LMS;:j! !MN!!@S;:M! -SW<6S;! X! ' 6NPNL9JKL!
MN!(JNI^<I! -SW<6S;NIV!O:JNL!MNWN6f! 9: GH;JGNL7S6V!9<L!N;!PJI7<!W:NL<!MN!
;S!$ J6N99JKLV!;S!M<9: GNL7S9JKL!6NO:N6JMS!MN;!'; SLV!!SI8!!9<G<!!:L! !"L[<6GN!!
MN;! ! GSL7NLJGJNL7<!! H6NPNL7JP<!! MN!! ;SI! ! JLI7S;S9J<LNIV! M<LMN!!O:NMNL!!
6N[;NbSMSI! !;SI! !GNMJMSI! !MN!!I N̂ : 6JMSM!!X!!;SI! !JLIHN99J<LNI! !6NS;Jj SMSI]! -<I!
MS7<I!MN;!JL[<6GN!IN!̂ 6SWS6fL!NL!;S!SH;J9S9JKL!JL[<6Gf 7J9S!@aLN9S!X!IN!6NGJ7J6f!
S! !!;S! !!$N;N̂ S9JKL! !!' 6<PJL9JS;! !!MN! !!&M:9S9JKLV! !!O:N! !!MS6f! ! !76SI ;SM<! !!S;!!!
K6̂ SL<!!!O:N!9<66NIH<LMSV!!N!!JL9;: J6f! !;S!![N9_S!!MN!!;S!!l ;7JGS!!6NPJIJKLV!;S!!
NGH6NIS!!<!!NGH6NISI!S96NMJ7SMSI! !O:N!!6NPJIS6<L!!;SI! !JLI7S;S9J<LNI! !XV!!NL!!
I:! !9SI<V!!;SI! !<WIN6PS9J<LNIV!!;SI!GNb<6SI!H6<H:NI7SI!X!N;!JL[<6GN![SP<6SW;N!
g<!MNI [SP<6SW;Nh!NGJ7JM<!H<6!;S!GJIGS]!

!

@79A/B.4"!+$C"@F.0/8/012"<-."O.82"<-"@B94F749-//012C"

=]!-S!6NIH<LISWJ;JMSM!X!;SI !<W;Ĵ S9J<LNIV!NL!GS7N6JS!MN!S: 7<H6<7N99JKL!MN!;<I!
9NL76<IV!NI7SW;N9JGJNL7<IV!!NIHS9J<IV!!MNHNLMNL9JSI !<!JLI7S;S9J<LNIV!M<LMN!
IN! MNIS66<;;NL! ;SI! S97JPJMSMNI!M<9NL7NIV!6N9SNL!NL!;S!HN6I<LS!O:N!<I7NL7S!
;S!MJ6N99JKL!MN;!9NL76<]!

>]!!!/<M<I!!;<I!!%NL76<I!!$<9NL7NI!!HlW;J9<I!!I<I 7NLJM<I!!9<L!![<LM<I!!HlW;J9<I!!
MNWN6fL!H6<9NMN6!!S!!;S!!6NPJIJKL!!HN6JKMJ9S!!MN;!!'; SL!!MN!!1: 7<H6<7N99JKLV!!
M:6SL7N!!N;!!H6JGN6!76JGNI76N!!MN!!9SMS!!9: 6I<!!NI9<;S6V!!76SI! !;S!!6NS;Jj S9JKL!!
MN;!!<W;Ĵ S7<6J<!!NbN69J9J<!!MN!IJG: ;S96<V!!!HS6S!!!SMSH7S6;<!!!S!!!;<I!!!H<IJW;NI!!!
9SGWJ<I! ! ! O: N! !!H:NMSL! !!H6<M:9J6INV!NIHN9JS;GNL7N!9SMS!PNj ! O:N!_SXS!
S;̂ :LS!6N[<6GS!<!G<MJ[J9S9JKL!NL!;SI !9<LMJ9J<LNI!MN;!!NMJ[J9J<!!g<!!NMJ[J9J<Ih!!
X!! MN!! ;<I! ! GNMJ<I! ! MN!! H6<7N99JKL!! MJIH<LJW;NIV!! X!! HS6S!JL9<6H<6S6!;SI !
GNb<6SI ! O:N!6NI: ;7NL!MN!;S!NdHN6JNL9JS!S9: G: ;SMS]! -SI! G<MJ[J9S9J<LNI!!
MN;!!9J7SM<!!'; SL!!MN!!1: 7<H6<7N99JKL!!MNWN6f! !SH6<WS6;SI!!N;!!%<LINb<!&I9<;S6V!
H<6!GSX<68S!SWI<;: 7S!MN!I:I !GJNGW6<IV!N!JL9;: J6IN!NL!N;!'; SL!MN!%NL76<!X!
^6SWS6IN!NL!;S!SH;J9S9JKL!JL[<6Gf 7J9S!@aLN9S]!

?]! ! !@N! MN7N6GJLS6f ! N;! <6̂ SLĴ 6SGS! MN! 6NIH<LISWJ;JMSMNI! X! [:L 9J<LNI ! O:N!
MNWN6f ! ;;NPS6! S!9SW<! N;! 9<Lb:L 7<! MN! HN6I<LSI ! :I: S6JSI ! MN;! 9NL76<V! ;<I!
H6<7<9<;<I!MN!S97: S9JKL!X!N;!9S;NLMS6J<!HS6S!I: !SH;J9S9JKL!N!JGH;SL7S9JKL!
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6NS;]! -SI ! G<MJ[J9S9J<LNI ! O:N! IN! _Ŝ SL! S;! GJIG<! IN! JL9<6H<6S6fL! S! ;S!
* NG<6JS![JLS;!MN!9: 6I<]!

F]! ! ! &;!! '; SL! !MN!!1: 7<H6<7N99JKL!!MN;!!%NL76<!!MNWN!!7NLN6!!H6NPJI7<V!!NL!!I:! !
SH;J9S9JKLV!!;S!9N;NW6S9JKL!MN!NIHN97f9: ;<I!HlW;J9<I!X!S97JPJMSMNI!6N96NS7JPSI !
MN!9S6f97N6!<9SIJ<LS;!X!Nd76S<6MJLS6J<V! INSL! NM:9S7JPSI ! <! MN! <76S! 8LM<;NV! X!
MNWN!9: GH;J6!;SI !9<LMJ9J<LNI!MN!!I N̂ : 6JMSM!!;N̂ S;!!X!!6N̂;SGNL7S6JS!!N!!JL9;: J6!!
;S!!9<L9NIJKL!!MN!!;S!!S: 7<6Jj S9JKL!<7<6̂ SMS!!H<6!!N;!!K6̂ SL<!!9<GHN7NL7N!!HS6S!!
;S!!9N;NW6S9JKL!!MN!!MJ9_SI! !S97JPJMSMNIV!!MN!9<L[<6GJMSM!9<L!;<!MJIH: NI7<!NL!N;!
$N96N7<!=ZQY>\\TV!MN!>R!MN!b:L J<V!H<6!N;!O:N!IN!NI7SW;N9NL! ;SI!9<LMJ9J<LNI !
^NLN6S;NI ! HS6S! ;S! 9N;NW6S9JKL! MN! NIHN97f 9: ;<I! HlW;J9<I! X! S97JPJMSMNI!
6N96NS7JPSI!MN!9S6f97N6!<9SIJ<LS;!X!Nd76S<6MJLS6J<]!

@79A/B.4"!+%C"\-P0;9743"2490H0/8/012"-"02H4758/012C!

=]!!!&;!'; SL!MN!1: 7<H6<7N99JKL!IN!JL9;: J6f !NL!N;!'; SL!MN!%NL76<]!

>]! ! !-S! HN6I<LS! 7J7: ;S6! MN! ;S! MJ6N99JKL! MN;! 9NL76<! IN6f ! 6NIH<LISW;N! MN! ;S!
PN6S9JMSM!MN!;<I!MS7<I!!^6SWSM<I!!MN;!!'; SL!!MN!!1: 7<H6<7N99JKL!!X!!MN!!I:! !
6N̂JI76<!!NL!!;S!!SH;J9S9JKL!JL[<6Gf 7J9S!@aLN9S]!

?]!!!/<M<I!! ;<I!!9NL76<I!!M<9NL7NI!!MNWN6fL!!MNH<IJ7S6!! :LS!!9<HJS!!MN;!!9J7SM<!!
'; SL! ! MN! 1:7<H6<7N99JKL! S! ;S! NL76SMS! MN;! NMJ[J9J<V! NL! ;: ^S6! PJIJW;N! X!
S99NIJW;NV! MNWJMSGNL7N! H6<7N̂ JMSV! !! SIJGJIG<V! !! MNWN6fL! ! ! L<7J[J9S6;<!!!
NLPJSLM<! !! : LS! !! 9<HJS! !! MN;! !! '; SL! !! MN! 1:7<H6<7N99JKL! !! S;! !! @N6PJ9J<!!!
9<GHN7NL7N! !!NL! !!GS7N6JS! !!MN! !! ' 6<7N99JKL! !!%JPJ;! !!X! &GN6̂NL9JSI ! MN;!
1X:L 7SGJNL7<! 9<66NIH<LMJNL7NV! SI8! 9<G<! ;SI ! G<MJ[J9S9J<LNI ! O:N!9SMS!
S̀ < ! IN! H6<M:j 9SL! NL! N;! GJIG<V! MN! 9<L[<6GJMSM! 9<L! ;<! MJIH: NI7<! NL! N;!
19: N6M<!MN;!!%<LINb<!!MN!!A<WJN6L<V!!MN!!=?!!MN!!<97:W6N!!MN!!=ZZZV!!H<6!!N;!!O:N!!
IN!!MN7N6GJLS!!;S!NL76SMS!!!NL!!!PJ^<6!!!MN;!!!' ;SL!!!/ N66J7<6JS;!!!MN!!!&GN6 N̂L9JS!!!
MN! !!1LMS;: 98SV! !!X! !!NL!9: GH;JGJNL7<! MN;! $N96N7<! =ZQY>\\TV! MN! >R! MN!
b:L J<V! H<6! N;! O:N! IN! NI7SW;N9NL! ;SI! 9<LMJ9J<LNI ! ^NLN6S;NI ! HS6S! ;S!
9N;NW6S9JKL!MN!NIHN97f9: ;<I!HlW;J9<I!X!S97JPJMSMNI!6N96NS7JPSI!MN!9S6f97N6!
<9SIJ<LS;!X!Nd76S<6MJLS6J<!O:N!IN!9N;NW6NL!NL!1LMS;: 98SV!X!NL!;SI!L<6GSI!
MN!MNIS66<;;<!H<I7N6J<6]!

F]!!!-S!!$J6N99JKL!!MN!!9SMS!!%NL76<!!NI7SW;N9N6f! !N;!!H6<9NMJGJNL7<!!HS6S!!JL[<6GS6!!
I<W6N!!N;!'; SL!!MN!!1: 7<H6<7N99JKL!!X!!O:N!!aI7N!!INS!!9<L<9JM<!!H<6!!7<M<I!!
;<I!!IN97<6NI!!MN!!;S!%<G:L JMSM!NM:9S7JPS!<!H<6!;SI!HN6I<LSI!O:N!JL7N̂ 6SL!N;!
IN6PJ9J<!NM:9S7JP<]!

@79A/B.4"!+&C"E447<028/012"<-"E-2974C"

=]!!!-S!!!HN6I<LS!!!7J7: ;S6!!!MN!!!;S!!!$J6N99JKL!!!MNI Ĵ LS6f!! !S!!!: L!!!H6<[NI<6!!!<!!!
H6<[NI<6SV!H6N[N6NL7NGNL7NV!!9<L!!MNI7JL<!!MN[JLJ7JP<V!!9<G<!!9<<6MJLSM<6!!
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<! ! 9<<6MJLSM<6S! ! MN!9NL76<! MN;! '; SL! 1LMS;:j ! MN! @S;:M! -SW<6S;! X!
' 6NPNL9JKL!MN! (JNI^<I! -SW<6S;NI !MN;!HN6I<LS;!M<9NL7N]!&L!9SI<!MN!L<!IN6!
H<IJW;N!NI7S!MNI Ĵ LS9JKLV!N;!9S6̂<!6N9SN6f !I<W6N!:L!!!GJNGW6<!!!MN;!!!&O:JH<!!!
$J6N97JP<]!!!&L!!!NI7N!!!INL7JM<V!!!;S!!!MJ6N99JKL!!!MN;!!!9NL76<!̂ S6SL7Jj S6f !O:N!IN!
SI: GS! NI7S! 9<<6MJLS9JKL! HS6S! :L ! 9: 6I<! NI9<;S6V! IJL!HN6b: J9J<!!MN!!O:N!!S;!!
7a6GJL<!!MN!!MJ9_<!!HN68<M<!!IN!!H6<66<^:N!!HS6S!!9: 6I<I! !I: 9NIJP<I!GNMJSL7N!
MN9;S6S9JKL!NdH6NIS!H<6!HS67N!MN;!9<<6MJLSM<6!<!9<<6MJLSM<6S]!1I JGJIG<V!
IN!MNI Ĵ LS6f !:LS!HN6I<LS!I:H ;NL7N]!

>]! ! !%: SLM<! IN! 76S7N! MN! 9NL76<I! M<9NL7NI ! HlW;J9<I! MN! L: NPS! 96NS9JKLV! ;S!
MNI Ĵ LS9JKL! MN;! 9<<6MJLSM<6!! <! ! 9<<6MJLSM<6S!! MN!! 9NL76<! ! MN;! ! '; SL!!
1LMS;:j! ! MN!! @S;:M!! -SW<6S;!! X!' 6NPNL9JKL!!MN!!(JNI^<I! !-SW<6S;NI! !MN;!!
HN6I<LS;!!M<9NL7N!!H<M6f! !NbN69N6;S!!9: S;O:JN6!H6<[NI<6!<!H6<[NI<6SV!M:6SL7N!
:L ! 9: 6I<! NI9<;S6V! IJL! HN6b: J9J<! MN! O:N! S;! 7a6GJL<! MN!MJ9_<!!!HN68<M<!!!IN!!!
H6<66<^:N!!!HS6S!!!9: 6I<I!! !I: 9NIJP<I]!!!-S!!!$J6N99JKL!!!MN;!!!%NL76<!̂ S6SL7Jj S6f !
O:N!IN!SI: GS!NI7S!9<<6MJLS9JKL]!!1I JGJIG<V!!IN!!MNI Ĵ LS6f! !:LS! !HN6I<LS!
I:H ;NL7N]!

?]! ! !-<I!9<<6MJLSM<6NI !X!9<<6MJLSM<6SI !MN!9NL76<!MN;! '; SL!1LMS;:j !MN!@S;:M!
-SW<6S;! X!' 6NPNL9JKL! ! MN!! (JNI^<I! ! -SW<6S;NI! ! MN;! ! HN6I<LS;! ! M<9NL7N!!
MNWN6fL!! IN6!!MNI Ĵ LSM<IV! L<GW6SM<I!!X!!6N̂JI76SM<I!!NL!! ;S!!SH;J9S9JKL!!
JL[<6Gf 7J9S!!@aLN9SV!!SL7NI!!MN;!!?\! !MN!INH7JNGW6N!MN!9SMS!9: 6I<!NI9<;S6]!

F]!!!&;!!9<<6MJLSM<6!!<!!9<<6MJLSM<6S!!MN!!%NL76<!!MNI Ĵ LSM<!!MNWN6f! !GSL7NLN6!!;S!!
LN9NIS6JS!9<;SW<6S9JKL!!!9<L!! ;<I!!6N9: 6I<I! !H6NPNL7JP<I!!NI7SW;N9JM<I!!H<6!!
;S! ! %<LINbN68SV!! IN! NL9S6̂S6f ! MN! ;SI ! GNMJMSI! MN! NGN6̂NL9JS! X!
S: 7<H6<7N99JKLV!I N̂ lL !;<!MJIH: NI7<!NL!;<I!S6789: ;<I! >\ ! X!??! =9]! MN! ;S! -NX!
MN!' 6NPNL9JKL!MN!( JNI^<I!-SW<6S;NI !X!!!7NLM6f !;SI!I Ĵ : JNL7NI![:L 9J<LNIn!

S] &;SW<6S6! X! 9<<6MJLS6! ;S! JGH;SL7S9JKLV! S97: S;Jj S9JKLV! MJ[:I JKL! X!
I N̂ : JGJNL7<!MN;!'; SL!MN!1: 7<H6<7N99JKL]!

W] 1L<7S6V! NL! ;S! SH;J9S9JKL! JL[<6Gf 7J9S! @aLN9SV! ;SI ! [N9_SI ! MN! ;SI !
6NPJIJ<LNI !MN!;SI! !MJ[N6NL7NI! !JLI7S;S9J<LNI! !MN;!!9NL76<]!!%<GH6<WS6!!X!!
S97: S;Jj S6!! ;<I! !MS7<I! 6N;S7JP<I!!S!!;SI! !GJIGSI! !HS6S!!N;! !9<L76<;!!X!!
GSL7NLJGJNL7<!!H6NPNL7JP<]!!EN;S6!H<6!N;!9: GH;JGJNL7<!MN!;S!L<6GS7JPS!
PĴ NL7N]!

9] %<<6MJLS6!;S!H;SLJ[J9S9JKL!MN!;SI !;8LNSI !MN!S97:S9JKL!HS6S!_S9N6![6NL7N!
S!;SI!I J7: S9J<LNI !MN!NGN6̂NL9JS!X!9: SL7SI !GNMJMSI!IN!MNIS66<;;NL!NL!
N;!9NL76<!NL!GS7N6JS!MN!I N̂ : 6JMSM]!

M] CS9J;J7S6!!!S!!!;S!!!1MGJLJI76S9JKL!!!NM:9S7JPS!!!;S!!!JL[<6GS9JKL!!!6N;S7JPS!!!S!!!
;<I! S99JMNL7NI! ! N!! JL9JMNL7NI! ! O:N!! S[N97NL! ! S;! ! H6<[NI<6SM<V!! S;!!
S;: GLSM<!!X!!S;!HN6I<LS;!MN!SMGJLJI76S9JKL!X!IN6PJ9J<]!
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N] %<G:L J9S6!!S!!;S!!1MGJLJI76S9JKL!!NM:9S7JPS!!;S!!H6NINL9JS!!NL!!N;!!9NL76<!!
MN![S97<6NIV! Ŝ NL7NI ! <! IJ7: S9J<LNI ! O:N! H:NMSL! I:H<LN6! 6JNI^<!
6N;NPSL7N!HS6S!;S!IN̂ : 6JMSM!X!;S!IS;: M!NL!N;!76SWSb<]!

[] %<;SW<6S6! 9<L! N;! HN6I<LS;! 7a9LJ9<! NL! ;S! NPS;: S9JKL! MN! ;<I! 6JNI^<I!
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GNMJ<I! <! JLI7S;S9J<LNI! MN! H6<7N99JKLV!NPS9: S9JKLV!NGN6̂NL9JS! <!
H6JGN6<I!S: dJ;J<I]!

M]! ! ! .6JNL7S6! <! ^: JS6! S! ;S! _<6S! MN! 6NS;Jj S6! MN7N6GJLSMSI! GSLJ<W6SI!
HN;Ĵ 6<ISI]!

?]!!!-S!!I Ǹ S;Jj S9JKL!!MNWN!!9: GH;J6!!;SI!!MJ6N976J9NI!!MN;!!(]$]! !FUQY=ZZTV!!MN!!=F!!MN!!
SW6J;V!I<W6N!MJIH<IJ9J<LNI !G8LJGSI!NL!GS7N6JS!MN!I ǸS;JjS9JKL!MN!I N̂ :6JMSM!
X! IS;:M!NL!N;!76SWSb<]! &I7SI ! I Ǹ S;NI ! IN! H:NMNL! <W7NLN6! S! 76SPaI ! MN;! %$!
7J7: ;SM<! o1: 7<H6<7N99JKL! MN! %NL76<Ip! JL9;: JM<! NL! ;S! 9S6HN7S! MN;! GJIG<!
L<GW6NV! NMJ7SMS! X! MJI76JW:JMS! H<6! ;S!%<LINbN68S! ! MN!! &M:9S9JKLs!! <!!
MNI9S6̂S6;SI! !MN!!;S!!Hf ^JLS!v NW!MN!@N̂ : 6JMSM!X!@S;:M!-SW<6S;!$<9NL7NI !MN!;S!
%<LINbN68S! MN! &M:9S9JKL! S! 76SPaI! MN! ;S! I Ĵ : JNL7N! MJ6N99JKLn!
_77HnYYvvv ]b:L 7SMNSLMS;: 9JS]NIYNM:9S9J<LYIS;: M!

F]! ! !@N! H6<9NMN6f ! S;! MJIǸ< ! MN! :L ! H6<^6SGS! MN! GSL7NLJGJNL7<! X! 6NPJIJ<LNI !
HN6JKMJ9SI!HS6S!9<L76<;S6!N;!9<66N97<!NI7SM<!X!SH;J9S9JKL!MN!;S!I Ǹ S;Jj S9JKL!X!O:N!
^S6SL7J9N!O:N!IN!H6<9NMS!6N̂: ;S6GNL7N!S!I:! ;JGHJNj SV!6NHS6S9JKL!<!I:I 7J7: 9JKL]!

Q]! ! !@N!H6<9NMN6f !S!;S![<6GS9JKL!N!JL[<6GS9JKL!MN;!H6<[NI<6SM<V!S;: GLSM<!X!
HN6I<LS;! MN! IN6PJ9J<! !!9<L! !!N;! !![JL! ! MN!! O:N!! INSL! ! 9<L<9NM<6NI! ! MN;!!
I Ĵ LJ[J9SM<!!MN!!;SI!!I Ǹ S;NI!JGH;SL7SMSI]!

@79A/B.4"!! ! C",B-.4;C"

=]! ! !-<I! ! I: N;<I! ! MN!! ;<I! ! ;<9S;NI! ! MNWN6fL! ! IN6!! [Jb<IV!! NI7SW;NI! ! X!! L<!!
6NIWS;SMJj <IV!!IJL!J66N̂: ;S6JMSMNI!!LJ!!HNLMJNL7NI!!HN;Ĵ 6<ISI]!!@N!!PĴ J;S6f! !;S!!
SHS6J9JKL!! MN!! ^6JN7SI! ! X! MNIHN6[N97<I! O:N! H:NMSL! H<LN6! NL! HN;Ĵ 6<! N;!
76fLIJ7<!MN!;SI !HN6I<LSI !X!IN!H6<9NMN6f!S!I:! JLGNMJS7S!6NHS6S9JKL]!

>]! ! !-SI! !SWN67: 6SI! !<!!MNILJPN;NI! !O:N!! I:H<L^SL!! :L! !6JNI^<!!MN!!9S8MS!!MN!!
HN6I<LSI! ! IN!H6<7N̂ N6fL!! GNMJSL7N!! WS6SLMJ;;SI! ! :! ! <76<I! ! IJI7NGSI! ! MN!!
H6<7N99JKL!!MN!!I N̂ : 6JMSM!NO:JPS;NL7N]!

?]! ! !-SI! ! WS6SLMJ;;SI! ! IN6fL! ! MN!! GS7N6JS;NI! ! 68̂ JM<IV!! 7NLM6fL! ! :LS! ! S;7: 6S!!
G8LJGS!!MN!!Z\!9NL78GN76<I!X!MJIH<LM6fL!MN!:LS!H6<7N99JKL!O:N!JGHJMS!N;!
HSI<!<!MNI ;Jj SGJNL7<!H<6!MNWSb<!MN!;SI!GJIGSI!<!;S!9S8MS!MN!<WbN7<I!I<W6N!
HN6I<LSI]!

@79A/B.4"!! #C"OB-798;C"



!

!

)$
!

"

=]!!!-SI !H:N67SI !76SLIHS6NL7NI !MNWN6fL!7NLN6!:LS!I Ǹ S;Jj S9JKL!S!;S!S;7: 6S!MN!;S!
PJI7S]! -SI! I:H N6[J9JNI! !76SLIHS6NL7NI! !<! !76SLI;l 9JMSI! !MN!!;SI! !H:N67SI! !X!
H<67<LNI!!O:N!!L<!!INSL!!MN!GS7N6JS;!MN!I N̂ : 6JMSM!MNWN6fL!H6<7N̂ N6IN!9<L76S!
;S!6<7: 6S]!

>]!!!-SI!!!H:N67SI!!!X!!!H<67<LNI!!!MN!!!PSJPaL!!!MNWN6fL!!!IN6!!!76SLIHS6NL7NI!!!<!!!7NLN6!!!
HS67NI!76SLIHS6NL7NI!O:N!HN6GJ7SL!;S!PJIJWJ;JMSM!MN!;S!j <LS!S!;S!O:N!IN!S99NMN]!

?]!!!-SI!!H:N67SI!!MN!!NGN6̂NL9JS!!MNWN6fL!!SW6J6IN!!_S9JS!!N;!!Nd7N6J<6!!X!!L<!!MNWN6fL!!
NI7S6!9N66SMSIV!!MN!![<6GS!!O:N!!9: S;O:JN6!!HN6I<LS!!O:N!!LN9NIJ7N!!: 7J;Jj S6;SI!!
NL! ! 9SI<! ! MN! :6̂ NL9JS!! H:NMS!! SW6J6;SI! ! [f9J;!! N!! JLGNMJS7SGNL7N]! ! &I7SI!!
H:N67SI!!L<!!H:NMNL!!IN6!9<66NMN6SI!<!̂ J6S7<6JSI!LJ!H:NMNL!9N66S6IN!9<L!;;SPN]!

@79A/B.4"!!$C"_A8;":";8.0<8;"<-"-R8/B8/012C"

=]!!!-SI !P8SI !X!IS;JMSI !MN!NPS9: S9JKLV!SI8!9<G<!;SI !P8SI !MN!9J69: ;S9JKL!O:N!MNL!
S99NI<!S!N;;SIV!! L<!! MNWN6f L!! NI7S6!! <WI76: JMSI! ! H<6!! LJL^lL! ! <WbN7<!! MN!!
GSLN6S!!O:N!!H:NMSL!: 7J;Jj S6IN!!!IJL!!!76SWSI!!!NL!!!9: S;O:JN6!!!G<GNL7<]!!!@N!!!
N;JGJLS6fL! !!9<L! !!6SHJMNj! ! !;<I! MNIHN6MJ9J<IV! ;SI ! GSL9_SI ! MN! ^6SISV! ;<I!
6NIJM:<I! MN! I:I 7SL9JSI ! HN;Ĵ 6<ISI ! X! MNGf I! H6<M:97<I! !6NIJM:S;NI! !O:N!!
H:NMSL!!<6Ĵ JLS6!!S99JMNL7NI !<!9<L7SGJLS6!N;!SGWJNL7N!MN!76SWSb<]!

>]! !&L!9SI<!MN!SPN68S!MN!;S!J;: GJLS9JKLV!;SI !P8SI !X!IS;JMSI !MN!NPS9: S9JKL!O:N!
6NO:JN6SL!J;: GJLS9JKL!!MNWN6fL! !NI7S6!!NO:JHSMSI! !9<L!!J;: GJLS9JKL!!MN!!
I N̂ : 6JMSM!!MN!!I: [J9JNL7N!JL7NLIJMSM]!

@79A/B.4"!! %CD"O749-//012"/42978"02/-2<04;C"

=]! ! !&;! 9NL76<! MNWN6f ! Sb:I 7S6IN! S! ;<! MJIH: NI7<! NL! ;S! L<6GS7JPS! O:N! 6NI: ;7N! MN!
SH;J9S9JKL!I<W6N!9<LMJ9J<LNI !MN!H6<7N99JKL!9<L76S!JL9NLMJ<I]!-<I!MJIH<IJ7JP<I!
L<!S: 7<Gf 7J9<I!MN!!;: 9_S!!9<L76S!!JL9NLMJ<I! !MNWN6fL!!IN6!!MN!![f9J;!!S99NI<!!X!!
GSLJH:;S9JKL!!X!!NI7S6fL!9<LPNLJNL7NGNL7N!!I Ǹ S;Jj SM<I]!!1MNGf IV!!MNWN6fL!!
NI7S6!!I<GN7JM<I!!S!!:L! !SMN9: SM<! H6<^6SGS!!MN!!GSL7NLJGJNL7<!!H<6!!:LS!!
NGH6NIS!!_<G<;<^SMS!!X!!S96NMJ7SMS!!I N̂ lL! !;S!L<6GS7JPS!PĴ NL7N]!

@79A/B.4"!! &C"Y2;98.8/012"-.N/970/8C"

=]! ! !-S! JLI7S;S9JKL! N;a976J9S! MNWN6f ! Sb:I 7S6IN! S! ;<! MJIH: NI7<! NL! I: ! L<6GS7JPS!
NIHN98[J9S!X!L<!MNWN6f !NL76S̀S6!6JNI^<I!MN!JL9NLMJ<I!<!NdH;<IJKL]!

>]!!!-S!JLI7S;S9JKL!N;a976J9S!MNWN!9<L7S6!9<L!N;NGNL7<I!MN!H6<7N99JKL!9<L76S!
9<L7S97<I!MJ6N97<I!N!JLMJ6N97<I]!@N!NI7SW;N9N6f !:L !SMN9: SM<!H6<^6SGS!MN!
GSL7NLJGJNL7<! H<6! :LS! NGH6NIS! _<G<;<^SMS! X! S96NMJ7SMS! I N̂ lL ! ;S!
L<6GS7JPS!PĴ NL7N!O:N!H6<9: 6S6f !N;!W:NL!NI7SM<!MN!;S!JLI7S;S9JKL]!

@79A/B.4"!! ' C"KLB0F4;"<-"97868G4C"



!

!

)%
!

"

1O:N;;<I! !9NL76<I! !M<9NL7NI! !O:N!!H<6!! I:! !H6<H:NI7S!!NM:9S7JPS!!7NL^SL!!
O:N!!: 7J;Jj S6!NO:JH<I! MN! 76SWSb<! 7NLM6fL! O:N! SMSH7S6! aI7<I! S! ;SI ! MJIH<IJ9J<LNI !
G8LJGSI! MN! I N̂ :6JMSM! X! IS;:M! HS6S! ;S! : 7J;JjS9JKL! MN! ;<I! NO:JH<I! MN! 76SWSb<!
6N9<^JMSI!NL!N;!(]$] !=>=QY=ZZTV!MN!=U!MN!b: ;J<s!G<MJ[J9SM<!H<6!N;!(]$] !>=TTY>\\FV!
MN!=>!MN!L<PJNGW6N]!&L!HS67J9: ;S6!IN!H6NI7S6f! S7NL9JKL!NIHN9JS;!S!;<I! I Ĵ : JNL7NI!
H:L7<In!

=]!!!-<I!!NO:JH<I!!MN!!76SWSb<!!MNWN6fL!!IN6!!SMN9: SM<I!!S;!!76SWSb<!!O:N!!MNWS!!
6NS;Jj S6IN!! X!9<LPNLJNL7NGNL7N! SMSH7SM<I! S;! GJIG<V! MN! [<6GS! O:N! IN!
^S6SL7J9N!;S!I N̂ : 6JMSM!X!;S!IS;:M!MN;!H6<[NI<6SM<!X!MN;!S;: GLSM<!S;!: 7J;Jj S6!
MJ9_<I!NO:JH<I!MN!76SWSb<]!

>]!!!-<I!NO:JH<I!MN!76SWSb<!NI7S6fL!I<GN7JM<I!S!H6: NWSI!MN!9S6f97N6!HN6JKMJ9<!9<L!
<WbN7<!MN!SIN̂ : 6S6!N;!9: GH;JGJNL7<!MN!;SI !MJIH<IJ9J<LNI !MN!I N̂ : 6JMSM!X!IS;:M!X!
6NGNMJS6! S!7JNGH<! ;<I! MN7N6J<6<I! O:N! IN! H6<M:j 9SL]! -SI ! 9<GH6<WS9J<LNI ! ;SI !
;;NPS6f !S!9SW<!:LS!NGH6NIS!_<G<;<^SMS!X!S96NMJ7SMS!I N̂ lL! ;S!L<6GS7JPS!PĴ NL7N]!

?]! ! !@N!H6<9NMN6f !S!;S![<6GS9JKL!N!JL[<6GS9JKL!MN;!H6<[NI<6SM<!X!N;!S;: GLSM<!
S9N69S!MN!;<I!6JNI^<I!MN6JPSM<I!MN!;S!: 7J;Jj S9JKL!MN!;<I!NO:JH<I!MN!76SWSb<]!

@79A/B.4"! !( C"O74<B/94;"iBA50/4;C"

1O:N;;<I! 9NL76<I! M<9NL7NI ! O:N! H<6! I: ! H6<H:NI7S! NM:9S7JPS! 7NL^SL! O:N!
76SWSbS6! 9<L! H6<M:97<I! O:8GJ9<I! MNWN6fL! 9<L7NGH;S6! NL! ;S! N;SW<6S9JKL! MN;!
( N̂ ;SGNL7<! MN! . 6̂ SLJj S9JKL! X! C:L 9J<LSGJNL7<! ;SI ! MJ6N976J9NI ! MN! ;S! L<6GS7JPS!
NIHN98[J9SV!NL!HS67J9: ;S6!N;!(]$]!?TFY>\\=V!MN! R! MN! SW6J;V! I<W6N! ;S! H6<7N99JKL! MN! ;S!
IS;:M! X! I N̂ :6JMSM! MN! ;<I! 76SWSbSM<6NI ! 9<L76S! ;<I! 6JNI^<I ! 6N;S9J<LSM<I! 9<L! ;<I!
S N̂L7NI !O:8GJ9<I!M:6SL7N!N;!76SWSb<!X!N;!( NS;!MN96N7<!(]$]!?TZY>\\=V!!MN!!R!!MN!!SW6J;V!!
H<6!!N;!!O:N!!IN!!SH6:NWS!!N;!!( N̂ ;SGNL7<!!MN!!S;GS9NLSGJNL7<!!MN!H6<M:97<I!O:8GJ9<I!X!
I:I ! JLI76:99J<LNI ! 7a9LJ9SI! 9<GH;NGNL7S6JSI]! &L! HS67J9: ;S6! IN! H6NI7S6f! S7NL9JKL!
NIHN9JS;!S!;<I!I Ĵ : JNL7NI!H:L7<In!

=]! ! @N! ! NI7SW;N9N6fL! ! H6<9NMJGJNL7<I! ! SMN9: SM<I! ! HS6S! ! N;! ! :I<! ! X!!
GSL7NLJGJNL7<! ! MN!! ;<I! NO:JH<I! : 7J;Jj SM<I! HS6S! 76SWSbS6! 9<L! Ŝ NL7NI !
O:8GJ9<I! HN;Ĵ 6<I<IV! SI8! 9<G<! HS6S! ;S!6NS;Jj S9JKL! MN! 9: S;O:JN6! S97JPJMSM!
9<L! Ŝ NL7NI ! O:8GJ9<I! HN;Ĵ 6<I<IV! <! 9<L! 6NIJM:<I! O:N! ;<I! 9<L7NL^SLV!
JL9;: JM<I!N;!S;GS9NLSGJNL7<V!;S!GSLJH:;S9JKL!X!N;!76SI ;SM<!MN!;<I!GJIG<I!
NL!N;!;: ^S6!MN!76SWSb<]!

>]! !@N! SM<H7S6fL! ;SI ! GNMJMSI! _Ĵ JaLJ9SI ! SMN9: SMSIV! 7SL7<! HN6I<LS;NI ! 9<G<! MN!
<6MNL!X!;JGHJNj S]!

?]! !&;! :I< ! MN! Ŝ NL7NI ! O:8GJ9<I! HN;Ĵ 6<I<I ! IN! 6NS;Jj S6f ! 9<L! ;SI ! SMN9: SMSI!
9<LMJ9J<LNI!MN! PNL7J;S9JKL! : ! <76SI ! GNMJMSI! MN! H6<7N99JKL! 9<;N97JPS]! %: SLM<!
;S! NdH<IJ9JKL! <! N;! 9<L7S97<! S! ;<I! Ŝ NL7NI ! O:8GJ9<I! HN;Ĵ 6<I<I ! L<! H:NMS!
NPJ7S6IN! H<6! <76<I! GNMJ<IV! IN! :7J;Jj S6fL! NO:JH<I! MN! H6<7N99JKL!JLMJPJM:S;!



!

!

)&
!

"

_<G<;<^SM<I!S;!:I<!MNI7JLSM<]!

F]! ! !@N!!JGHNMJ6f! !;S!!H6NINL9JS!!MN!!I:I 7SL9JSI! !JL[;SGSW;NI! !<!!O:8GJ9SGNL7N!!
JLNI7SW;NI!!<!JL9<GHS7JW;NI]!

Q]! ! !@N!H6<9NMN6f !S!;S![<6GS9JKL!N!JL[<6GS9JKL!MN;!H6<[NI<6SM<!X!N;!S;: GLSM<!
S9N69S!MN!;<I! !6JNI^<I! !MN6JPSM<I!!MN!!;S!!: 7J;Jj S9JKL!!MN!!;<I! !Ŝ NL7NI! !O:8GJ9<I!!
: 7J;Jj SM<I!!X!MN!!;S![<6GS!MN!H6<7N̂ N6IN]!

R]! ! !#<!IN!SMGJ7J6f !LJL^lL !H6<M:97<!O:N!L<!PNL^S!S9<GHS̀ SM<!9<L!I: ![J9_S!
7a9LJ9S]!-S!JL[<6GS9JKL! 6N9<^JMS!NL! MJ9_S! [J9_S!MNWN6! IN6!9;S6S!X!L<!MS6!
;: ^S6!S!9<L[:I JKL]!@N![S9J;J7S6f!! !NI7S!!!JL[<6GS9JKL!!!7SL7<!!!S;!!!H6<[NI<6SM<!!!
9<G<!!!S;!!!S;: GLSM<!!!HS6S!!!I:! 9<L<9JGJNL7<]!

!

/87:;<!E"""!
(&-1%".#&@!%.#!-1!%.*,#"$1$!4!&-!&#/.(#. !

 

%SH87:;<!mLJ9<!

$%#E'+,&-#1-*-#&'15&7-#1-*5+/,)&/-"#$%#E'+,&-#3#'%#
]5+/1/:/- #

@79A/B.4"!!) C"K."/-2974"/454"7-/B7;4"/45B2098704C"

!
=] -SI! JLI7S;S9J<LNI! MN;!%NL76<! H<M6fL! IN6! 9NMJMSI! ^6S7:J7SGNL7N! HS6S! SO:N;;SI!

SI<9JS9J<LNI!<!NL7JMSMNI!IJL!fLJG<!MN!;:96<!O:N!;<!I<;J9J7NLV!HS6S!;S!6NS;JjS9JKL!
MN!S97JPJMSMNI!MN!9S6f97N6!NM:9S7JP<]!

>] -SI! JLI7S;S9J<LNI! MN;! 9NL76<! H<M6fL! IN6! 9NMJMSI! 9<G<! &I9:N;S! MN! EN6SL<!
IJNGH6N! O:N! IN! [S9J;J7N! ;S! 6NS;JjS9JKL! MN! ;<I! 76SWSb<I! MN! GSL7NLJGJNL7<! X!
;JGHJNjS!H<6!HS67N!MN;!1X:L7SGJNL7<!SL7NI!MN;!JLJ9J<!MN!9:6I<]!

?] D:NMS! H6<_JWJMS! ;S! NL76SMS! S;! %NL76<! MN! HN6I<LSI! SbNLSI! S! ;S! %<G:LJMSM!
&M:9S7JPS!M:6SL7N!;SI!_<6SI!L<!;N97JPSIV!;<I!IfWSM<I!X!;<I!M<GJL^<I]!

F] 'S6S!O:N! IN!H:NMSL!9NMN6! ;SI! JLI7S;S9J<LNI! ;SI!HN6I<LSI! JL7N6NISMSI!MNWN6fL!
9:6IS6! I<;J9J7:M! G<7JPSMS! S;! '6NIJMNL7NYS! MN;! %<LINb<! &I9<;S6V! X! IN6f! NI7N!
K6^SL<! N;! O:N! S:7<6J9N! ;S! 6NS;JjS9JKL! MN! MJ9_SI! S97JPJMSMNI! H<6! HS67N! MN! :L!
9<;N97JP<!SbNL<!S!L:NI76S!9<G:LJMSM!NM:9S7JPS]!

Q] -S! 1I<9JS9JKL! MN! *SM6NI! X! 'SM6NI! H<M6f! _S9N6! :I<! MN! ;SI! JLI7S;S9J<LNI!
GNMJSL7N!NI96J7<!G<7JPSM<!S;!$J6N97<6YS!MN;!%NL76<]!

R] D:NMS! H6<_JWJMS! ;S! 6NS;JjS9JKL! MN! 9:S;O:JN6! S97JPJMSM! 9<L! 9S6f97N6! H<;87J9<! <!
6N;J^J<I<!IJL!S:7<6JjS9JKL!NdH6NIS!MN;!%<LINb<!&I9<;S6]!
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"

T] D:NMS!H6<_JWJMS!;S!PNL7S!<!NL76N^S!MN!HSHN;N7SI! :!<76SI!9<ISI!S! ;S! IS;JMS!MN;!
%<;N^J<V!MN;!GJIG<!G<M<!O:N!;S!6NS;JjS9JKL!MN!G:NI76SI!H<6!HS67N!MN!NL7JMSMNI!
O:N!L<!INSL!GN6SGNL7N!NM:9S7JPSI!NL!_<6S6J<!;N97JP<]!

@79A/B.4"!!* C"K."/-2974":"-."^B20/0F04C"

!
=] @N! GSL7NLM6fL! 6N;S9J<LNI! MN! 9<<6MJLS9JKL! X! 9<;SW<6S9JKL! 9<L! N;! 6NI7<! MN!

9NL76<I!X!IN6PJ9J<I!NM:9S7JP<I!MN;!G:LJ9JHJ<!X!9<L!N;!1X:L7SGJNL7<]!
>] &I7SI! 6N;S9J<LNI! IN! H<M6fL! Nd7NLMN6V! S! 76SPaI! MN! ;<I! GNMJ<I! 7N;NGf7J9<IV! S!

9:S;O:JN6!HS67N!MN;!G:LM<]!
"
"
"

/87:;<!"c!
$&-!,@.!$&-!,#"C.(*&!&#!&-!%&#/(. !

%1'0/,-.!m#"%. !

@79A/B.4"!#+C"E45F-9-2/08"<-".8"05F.8298/012"<-."g20H475-"-2"-."E-2974""

!
! -S! 9<GHN7NL9JS! HS6S! JGH;SL7S6! N;! ,LJ[<6GN! NL! N;! %NL76<! IN6f! MN;! %<LINb<!
&I9<;S6V!7S;!X!9<G<!NI7SW;N9N!;S!L<6GS7JPS!S;!6NIHN97<]!
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MN;!S;:GLSM<!MN;!%NL76<]!

! ?]i!1L7NI!MN! ;S!6NS;JjS9JKL!MN! ;SI!P<7S9J<LNI!6N[N6JMSI!NL!N;!H:L7<!SL7N6J<6! IN!
H6<9NMN6f!S!H6N^:L7S6!H6NI:H:NI7<I! I<W6N!N;!9<I7<!MN!;S!JGH;SL7S9JKL!MN;! :LJ[<6GN]!
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! F]i! $N! SH6<WS6IN! N;! :I<! MN;! :LJ[<6GNV! IN! MNWN6fL! S6WJ76S6! ;SI! GNMJMSI!
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! /<M<I!SO:N;;<I!SIHN97<I!6N[N6NL7NI!S;!_<6S6J<!MN;!H6<[NI<6SM<V!^NI7JKL!MN! ;SI!
I:I7J7:9J<LNIV! ;J9NL9JSI! X! HN6GJI<IV!N79]]]! ! IN6fL! 6N^:;SM<I! NL! ;<I! MJ[N6NL7NI!
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!

=0;F4;0/012"8<0/0428.";-PB2<8"
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=0;F4;0/012"8<0/0428."9-7/-78"
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:L!9SGWJ<!NL!;S!MJ6N99JKL!MN;!%NL76<]!$N;!GJIG<!G<M<!H<M6f!6NPJIS6IN!S!HN7J9JKL!MN!
M<I!7N69J<I!MN;!%;S:I76<]!
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I4567-":"@F-..0<4;"<-".8"F-7;428";4.0/09829-" =C"IC"YC"

I4567-":"@F-..0<4;"<-."[0G4>8" EB7;4"

Y2<0LB-".4;"5490R4;"F47".4;"LB-";4.0/098".8"7-B2012?"

"

"

"

"

"

"

"

"

!
&L!@SL!'NM6<!MN!1;9fL7S6SV!S!yyyy!MN!yyyyyyyyyyyyyy!MN!yyyyyyyyyy!

!

!

CM<]yyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyy!

"

,\C"=Y\KEMQ\>@"=KT"EC"KC"YC"OC"m^0PB-."e-72Z2<-Xn"

"



!

!

*+
!

"

"

@IKlQ"YYY"

K,E\YMQ"OKMYEYdI"@T"=KTKb@=Q>@"=K"^@=\K,>O@=\K,"

"
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,\C"=Y\KEMQ\>@"=KT"EC"KC"YC"OC"m^YbgKT"eK\IaI=Kpn"

BCDE"F*GHI*DIJHK"B*K"*DIK"LMNB*O"EMKM"/IFLHIK"*P"D"*IK*QHIB*
OHBLMCB"EMIBRC*S*K"*LCBTMTIBLM"*IB*BHIFRDC*LIBRDC.*

eQ\@\YQ"=KT"EKIM\Qn!

• &;!_<6S6J<!;N97JP<!MN;!%NL76<!NI!N;!IJ^:JNL7N!MN!\Zn\\!_]!S!=Fn\\!_]!@N!6N9:N6MS!
O:N! N;! 9NL76<! 9:NL7S! 9<L! IN6PJ9J<! MN! S:;S! GS7JLS;n! IJ! LN9NIJ7S! 76SN6! S! I:! _Jb<!
SL7NI!MN;!_<6S6J<!;N97JP<!;<!H<M6f!_S9N6!WJNL!S!;SI!\Tn?\_V!S!;SI!\Un\\_V!<!S!;SI!
\Un?\_]!g'6N^:L7S6!NL!IN96N7S6JSh!

• @N!MNWN!IN6!H:L7S;! !7SL7<!S! ;S!NL76SMS!9<G<!S! ;S! IS;JMS!MN;!%NL76<V!9:S;O:JN6!
LN^;J^NL9JS! NL! NI7N! INL7JM<! IN6f! 6NIH<LISWJ;JMSM! MN! ;S! [SGJ;JS]! @N! ;;NPS6f! :L!
6N^JI76<! MN! SIJI7NL9JS! X! H:L7:S;JMSM]! &L! 9SI<! MN! JL9:GH;JGJNL7<V! ;<I! HSM6NIV!
GSM6NI!XY<!7:7<6NI!MNWN6fL!b:I7J[J9S6;<!MNWJMSGNL7N!H<6!NI96J7<]!

• @J!I:!_Jb<i!S!L<!H:MJN6S!JL9<6H<6S6IN!S;!%NL76<!S!;SI!\Zn\\_]!MN!;S!GS`SLS!gH<6!
G<7JP<I!b:I7J[J9SM<Ih!6N9<GNLMSG<I! ;<!_S^SL!NL! ;SI!_<6SI!MN!JL7N69SGWJ<!MN!
9;SIN]!"^:S;GNL7N!IJ!MNWNL!6N9<^N6;<!SL7NI!MN!;S!_<6S!MN!IS;JMS!H<M6fL!_S9N6;<!
MN!=>n\\!S!=>n?\]!$N!NI7S![<6GS!NPJ7S6NG<I!;SI!JL7N66:H9J<LNI!NL!N;!76SWSb<!MN!
9;SIN!X!GNb<6S6NG<I!N;![:L9J<LSGJNL7<!MN;!%NL76<]!

• 'S6S! 6N9<^N6! S;! S;:GLSM<! MNL76<! MN;! _<6S6J<! NI9<;S6! IN6f! JGH6NI9JLMJW;N!
H6NINL7S6! N;! $#"! S;! HN6I<LS;! MN! 9<LIN6bN68S! X! :LS! S:7<6JjS9JKL! [J6GSMS! NL! N;!
9SI<!MN!L<!IN6!;<I!7:7<6NI!;N^S;NI]!

• @J!NI7f!;;<PJNLM<!NL!N;!G<GNL7<!MN!;S!NL76SMS!XY<!IS;JMSV!;<I![SGJ;JS6NI!H<M6fL!
HSIS6!S;!9NL76<!_SI7S! ;S!H:N67S!MN;!HSWN;;KL!M<LMN!IN!NL9:NL76S!I:!_Jb<YS]! -S!
_<6S! IN6f! ;S! _SWJ7:S;]! &L! N;! NMJ[J9J<! kN;PJS! N;! S;:GLSM<! MN! ;S! H;SL7S! I:HN6J<6!
IS;M6f!H<6! ;S!H:N67S!76SIN6S!MN;!NMJ[J9J<V!X! ;<I!MN! ;S!H;SL7S!WSbS!H<6! ;S!H:N67S!
H6JL9JHS;]!

• (<^SG<I! 6NIHN7NL! ;SI! L<6GSI! MN! &M:9S9JKL!EJS;! 9:SLM<! PNL^SL! S! 76SN6! <! S!
6N9<^N6!S!I:I!_Jb<IiSIn!_S9N6!N;!96:9N!H<6!N;!HSI<!MN!HNS7<LNIV!NPJ7S6!NI7S9J<LS6!
JLMNWJMSGNL7Nt!

• -<I! S;:GL<I! 2SI! MN! &M:9S9JKL! "L[SL7J;! X!;<I! MN;! HSWN;;KL! o*z! (<IS! Af;PNjp!
_S6fL!;S!NL76SMS!!X!;S!IS;JMS!H<6!!;S!H:N67S!9N69SLS!S;!9NGNL7N6J<]!&;!6NI7<!MN!;<I!
HSWN;;<LNI!NL76S6fL!X!IS;M6fL!H<6!;S!H:N67S!H6JL9JHS;]!"

• $NL76<! MN;!%NL76<! L<! IN! MNWNL! MNbS6! <WbN7<I! HN6I<LS;NI! 9<G<! 9S66<IV!
WJ9J9;N7SIt]"

MgMQ\Y@"c"IQ\^@,"bKIK\@TK,"

• @N!6N9<GJNLMS!GSL7NLN6!9<L7S97<!X!NL76NPJI7SI![6N9:NL7NI!9<L!;<I!H6<[NI<6NI!
NL!_<6S6J<!MN!7:7<68S!.B2-;"<-"!'?++[C"8"!(?++[D"/42"/098"F7-R08C"
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• K." F74H-;478<4" LB-" <-" /.8;-" 8" B2" P7BF4" -2" .8" h.9058" ;-;012" ;-" .8" G4728<8"
-;/4.87" ;-7Z" -." 7-;F42;86.-" <-" 8/45F8]87" 8." 8.B528<4" [8;98" .8" FB-798" <-"
;8.0<8":"/42974.87"LB-";-"R8:82"8/45F8]8<4"<-"B2"8<B.94C""
"

• 1O:N;;SI! JLMJ9S9J<LNI! I<W6N! I:! _Jb<iS! O:N! O:JN6S! _S9N6! ;;N^S6! S;! 7:7<6iSV!
MNWN6fLn"

o &L76N^S6!H<6!NI96J7<!S!;<I!9<LIN6bNI!!gS!;SI!\Zn\\_]h"
o kS9N6!:I<!MN!;S!S^NLMS!NI9<;S6]!"
o /N;N[<LNS6! MJ6N97SGNL7N! S;! 9NL76<]! /N;a[<L<In! ZQ=>T\QQ=! [Sd]!

ZQ=>T\QQ>]"
I4" ;-" F-75 09-" .8" -2978<8" <-" H850.087-;" :>4" F-7;428;" 8G-28;" 8." 7-/02943" .4;"
F86-..42-;3"20"8".8;"/.8;-;"<B7829-".8"G4728<8"-;/4.87C"

• &;!S;:GL<iS!MNWN6f!76SN6!N;!MNISX:L<!X! ;<I!GS7N6JS;NIV!9:SMN6LJ;;<IV! ;JW6<It!X!
l7J;NI!MN;!76SWSb<!NI9<;S6!O:N!IN!6N9<GJNLMN!HS6S!9SMS!M8SV!IN^lL!;SI!GS7N6JSI!X!
N;!_<6S6J<!INGSLS;V!SI8!9<G<!<76<!GS7N6JS;!JLMJ9SM<!H<6!N;!H6<[NI<6SM<]!&L!9SI<!
MN! <;PJM<V! IN! NL76N^S6f! NL! %<LIN6bN68S! SL7NI! MN! ;SI! ==]?\! _<6SIV! IJNLM<!
6NIH<LISWJ;JMSM!MN;!S;:GL<YS!J6!S!W:I9S6;<!M:6SL7N!N;!_<6S6J<!MN;!6N96N<]!&L!N;!
9SI<!MN;!S;:GLSM<!MN!&M:9S9JKL!"L[SL7J;V!IN6fL!;<I!9<LIN6bNI!;<I!NL9S6^SM<I!MN!
_S9N6!N;!6NHS67<!NL!_<6S6J<!Nd9;:IJP<!S!;SI!==]?\!_]"

• @K;<! N;! H6<[NI<6SM<! H<M6f I! 6NS;JjS6! [<7<^6S[8SI! X! ^6SWS9JKL! MN! P8MN<I! S;!
S;:GLSM<!M:6SL7N!N;!_<6S6J<!NI9<;S6]"

• -<I!M8SI!O:N!7NL^SL!&M:9S9JKL![8IJ9S!MNWN6fL!76SN6!6<HS!X!9S;jSM<!SH6<HJSM<I]!
&L!9SI<!9<L76S6J<!L<!H<M6fL!6NS;JjS6!;SI!S97JPJMSMNI!H6<^6SGSMSI]"

• #<!MNIS:7<6JjS6!;SI!S99J<LNI!MN;!H6<[NI<6SM<!NL!H6NINL9JS!MN!;<I!_Jb<I]"
• &I7JG:;S6!NL!I:I!_Jb<I!2SI!N;!6NIHN7<!S!;<I!L<6GSI!MN!9<LPJPNL9JS]"

,@Tg="c"O\K_KIEYdI"=K"\YK,bQ,C"
"

• 197:S;J9NL! S! 76SPaI! MN! ;<I! 7:7<6NI! ;<I! 7N;a[<L<I! ! X! MJ6N99J<LNI!! !MN! 9<L7S97<!
[SGJ;JS6]"

• (N9<GNLMSG<I! MS6! S! 9<L<9N6! S! ;<I! 7:7<6NI! YH6<[NI<6NI! ;SI! JL[<6GS9JKL! X!
SO:N;;<I!MS7<I!PS;<6S7JP<I!S9N69S!MN!I:I!_Jb<Ii!SI!O:N!INSL!6N;NPSL7NI!HS6S!I:!
NM:9S9JKL]"

• @J!N;!LJ`<iS!HSMN9N!S;^:LS!NL[N6GNMSM!JL[N97<i9<L7S^J<IS!MNWN6f!L<7J[J9S6;<!S;!
%NL76<V!SI8!9<G<!;SI!H6NI96JH9J<LNI!GaMJ9SI!9<66NIH<LMJNL7NIV!;<!SL7NI!H<IJW;N!
HS6S!SM<H7S6!;SI!GNMJMSI!SMN9:SMSI]"

• &L! 9SI<! MN! L<7S6! H6NINL9JS! MN! HJ<b<I! :! <76<I! HS6fIJ7<I! SM<H7NL! ;SI! GNMJMSI!
ISLJ7S6JSI! 9<66N97SIV! SI8! 9<G<! SPJIS6! S;! 7:7<6iS]! @N! MNWN!6NS;JjS6! :LS! 6NPJIJKL!
MJS6JS!X!IJI7NGf7J9SV!HS6S!^S6SL7JjS6!I:!N66SMJ9S9JKL]"

• &PJ7NL! ;S! SIJI7NL9JS! S;! %NL76<! MN! I:I! _Jb<I2SI! 9:SLM<! H6NINL7NL! I8L7<GSI! MN!
[JNW6N! <! MN! NL[N6GNMSMV! H<6! I:! H6<HJS! IS;:M]! &;! HN6I<LS;! MN;! 9NL76<! L<!
SMGJLJI76S6f!GNMJ9SGNL7<I!S;!S;:GLSM<]!&L!9SI<!JGH6NI9JLMJW;N!N;Y;S!7:7<6YS!
;N!NdH;J9S6f!N;!H6<7<9<;<!S!IN^:J6]"
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MNISX:L<! 9<GH;N7<! NL! 9SIS]! (N9<GNLMSG<I! 76SN6! HS6S! N;! 6N96N<! S;JGNL7<I!
ISL<I]! &PJ7S6! N;! SW:I<! MN! M:;9NI! <! W<;;N68S! JLM:I76JS;V! SI8! 9<G<! S;JGNL7<I!
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