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EF !:REFNBNYB EF 4FSTJ`N EF 1FSFDIOS 5OSPJTBLBRJOS FN 2STBCLFDJMJFNTOS EF =BLUE X

/GJNFS UCJDBEOS FN FL 0BNT`N 8FRB!&

+& 6NGORMF EF /LDBLE^B&

" 0LBUSURB EF LB =FSJ`N&

=R& /LDBLEF&% 0OMPB_FROS 0ONDFKBLFS BNTFS EF BPROCBR FL OREFN EFL E^B$ XO LFS SOLJDJTO LB BDFPTBDJ`N

EF 0ONDFKO PBRB QUF SF JNSFRTF DOMO UN PUNTO EFNTRO EFL OREFN EFL E^B$ FL TRBTBMJFNTO FN

SFHUNEO EFCBTF EFL ;ROXFDTO EF :REFNBNYB EF 0RFBDJ`N EF LB 2MPRFSB ;aCLJDB PBRB LB 4FSTJ`N

1FSDFNTRBLJYBEB X 1FSDONDFNTRBEB EF LB 0OMPFTFNDJB EF >R\NSJTO$ >RBNSPORTF >FRRFSTRF$ X

=FHURJEBE @JBL EF LB 8BNDOMUNJEBE EF >R\NSJTO$ >RBNSPORTF >FRRFSTRF X =FHURJEBE @JBL EF LB

;ROVJNDJB EF ;BSTBYB$ JNTFHRBEB POR LOS 4OCJFRNOS /UT`NOMOS 1FSDFNTRBLJYBEOS 8UNJDJPBLFS EF LOS

0BNTONFS EF ;BSTBYB ";UXO#$ =BNTB 0LBRB$ 8FRB X /RBKUNO % ></9=0:8?961/1 ;/=>/A/ 2;. FSTF

TFMB FS EF MUDIB PRJORJEBE$ POR DUBNTO TFNFMOS IBSTB FL MFS EF EJDJFMCRF PBRB BPROCBR FSTB

OREFNBNYB$ SOMOS LOS DUBTRO DBNTONFS EF LB PROVJNDJB QUF EFCFMOS RFBLJYBR FL MJSMO TR\MJTF FN

DBEB UNO EF LOS MUNJDJPJOS&

/HR& 5]DTOR ;F_BGJFL&% =F_OR /LDBLEF$ DOMPB_FROS 0ONDFKBLFS FN FSTF BSPFDTO LB 0OMJSJ`N EF

7FHJSLBDJ`N X 3JSDBLJYBDJ`N IB DONSJEFRBEO PFRTJNFNTF$ X BL SFR EF PRJORJEBE LB BPROCBDJ`N EF FSTB

OREFNBNYB$ RFUNJRNOS LO M\S PRONTO POSJCLF PBRB BNBLJYBRLB X RFMJTJR NUFSTRO JNGORMF BL RFSPFDTO.

EF BI^ QUF DOMPB_FROS 0ONDFKBLFS$ QUFEB B SU DRJTFRJO SJ SF JNDORPORB EFNTRO EFL OREFN EFL E^B$ FL

TRBTBMJFNTO FN SFHUNEO EFCBTF EFL ;ROXFDTO EF :REFNBNYB EF 0RFBDJ`N EF LB 2MPRFSB ;aCLJDB

PBRB LB 4FSTJ`N 1FSDFNTRBLJYBEB X 1FSDONDFNTRBEB EF LB 0OMPFTFNDJB EF >R\NSJTO$ >RBNSPORTF

>FRRFSTRF$ X =FHURJEBE @JBL EF LB 8BNDOMUNJEBE EF >R\NSJTO$ >RBNSPORTF >FRRFSTRF X =FHURJEBE @JBL

EF LB ;ROVJNDJB EF ;BSTBYB$ JNTFHRBEB POR LOS 4OCJFRNOS /UT`NOMOS 1FSDFNTRBLJYBEOS 8UNJDJPBLFS

EF LOS 0BNTONFS EF ;BSTBYB ";UXO#$ =BNTB 0LBRB$ 8FRB X /RBKUNO % ></9=0:8?961/1 ;/=>/A/ 2;&

7JD& <OSB /LCUKB&% 2LFVO B MODJ`N PBRB QUF SF JNDORPORF EFNTRO EFL OREFN EFL E^B FL BN\LJSJS X

BPROCBDJ`N FN SFHUNEO EFCBTF EFL !;ROXFDTO EF :REFNBNYB EF 0RFBDJ`N EF LB 2MPRFSB ;aCLJDB

PBRB LB 4FSTJ`N 1FSDFNTRBLJYBEB X 1FSDONDFNTRBEB EF LB 0OMPFTFNDJB EF >R\NSJTO$ >RBNSPORTF

>FRRFSTRF$ X =FHURJEBE @JBL EF LB 8BNDOMUNJEBE EF >R\NSJTO$ >RBNSPORTF >FRRFSTRF X =FHURJEBE @JBL

EF LB ;ROVJNDJB EF ;BSTBYB$ JNTFHRBEB POR LOS 4OCJFRNOS /UT`NOMOS 1FSDFNTRBLJYBEOS 8UNJDJPBLFS

EF LOS 0BNTONFS EF ;BSTBYB ";UXO#$ =BNTB 0LBRB$ 8FRB X /RBKUNO % ></9=0:8?961/1 ;/=>/A/

2;!&

=RB& 8BRDJB @FLB&% /POXO LB MODJ`N&

/L FWJSTJR UNB MODJ`N$ X UNB VFY QUF FST\ IB SJEO RFSPBLEBEB$ FL SF_OR /LDBLEF EJSPONF QUF POR

=FDRFTBR^B SF RFDFPTF LB VOTBDJ`N RFSPFDTJVB-
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?V& .PHFPIJ&% 2WXb JR HSRWNIJVFHNfR JP SVIJR IJP IdF HSQTFeJVSW&

&#"0;:?@.@.0N`: 128 =A`>A9 >248.92:@.>6;,

?J VJgRJR JR PF WFPF IJ WJWNSRJW IJ PF QYRNHNTFPNIFI$ PSW WJeSVJW "FW#, 8NH& 4YWXFZS ?NPZF$ .PHFPIJ-

?V& <FHS /FVSRF$ BNHJFPHFPIJ- 8NH& >SWF .PGYOF$ ?V& 7MSR\ 5FVS$ .LV& 5cHXSV <JeFKNJP \ ?VF& 9FVHNF

BJPF$ 0SRHJOFPJW& .HXgF HSQS ?JHVJXFVNS$ JP WYWHVNXS .G& 3FGVNHNS <cVJ]&

'#" .<>;/.0N`: 128 .0@. .:@2>6;>,

?V& <FHS /FVSRF&% <JVQdXFQJ WJeSV .PHFPIJ$ HSQTFeJVSW 1NVJHXSVJW \ 0SRHJOFPJW$ IJ HSRKSVQNIFI

HSR PS UYJ JWXFGPJHJ JP FVXdHYPS UYNRHJ IJ PF ;VIJRFR]F ?YWXNXYXNZF IJ PF ;VIJRFR]F UYJ >JLYPF PF

;VLFRN]FHNfR \ 3YRHNSRFQNJRXS IJP 0SRHJOS \ JP <FLS IJ >JQYRJVFHNSRJW F PSW QNJQGVSW IJP

;VLFRNWQS 8JLNWPFXNZS IJP 4SGNJVRS .YXfRSQS 1JWHJRXVFPN]FIS 9YRNHNTFP IJP 0FRXfR 9JVF$

WSPNHNXS FP WJeSV ?JHVJXFVNS 4JRJVFP$ IFV PJHXYVF IJP QJRHNSRFIS FVXdHYPS&

?JHVJXFVNS 4JRJVFP&% 2P FVXdHYPS UYNRHJ IJ PF ;VIJRFR]F ?YWXNXYXNZF IJ PF ;VIJRFR]F UYJ >JLYPF PF

;VLFRN]FHNfR \ 3YRHNSRFQNJRXS IJP 0SRHJOS \ JP <FLS IJ >JQYRJVFHNSRJW F PSW QNJQGVSW IJP

;VLFRNWQS 8JLNWPFXNZS IJP 4SGNJVRS .YXfRSQS 1JWHJRXVFPN]FIS 9YRNHNTFP IJP 0FRXfR 9JVF$ WJeFPF

J[TVJWFQJRXJ UYJ$ !>JHSRWNIJVFHNfR, 0YFPUYNJV HSRHJOFP TSIVb TVSTSRJV JR JP HYVWS IJ PF QNWQF

WJWNfR S JR PF WNLYNJRXJ$ PF VJHSRWNIJVFHNfR IJP FHXS IJHNWSVNS S IJ YRF TFVXJ IJ cP& ?N KYJVJ JR JP

HFWS IJ VJHSRWNIJVFHNfR IJ WJWNfR FRXJVNSV$ PF VJHSRWNIJVFHNfR WJ WSPNHNXFVb FRXJW IJ FTVSGFV JP

FHXF IJ PF WJWNfR JR UYJ WJ MYGNJVJ XVFXFIS JP XJQF F VJHSRWNIJVFV& ?SPS TSIVb MFHJV YWS IJ PF
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VHRHIXH LR VXUVUTLTZL KL RH XLJUTYPKLXHJPgT$ K[XHTZL JPTJU "+# SPT[ZUY VHXH M[TKHSLTZHXRH ^

LYZHTKU KL HJ[LXKU RHY KUY ZLXJLXHY VHXZLY KL RUY JUTJ[XXLTZLY YL RH YUSLZLXc H \UZHJPgT&

0VXUIHKH RH XLJUTYPKLXHJPgT YL HIXPXc KL T[L\U LR KLIHZL JUSU YP YL ZXHZHXH KL RH VXPSLXH \L_& <U

YL VUKXc XLJUTYPKLXHX [TH XLJUTYPKLXHJPgT!/ OHYZH HW[e$ RU W[L ZL]Z[HRSLTZL YLfHRH LR HXZeJ[RU

W[PTJL RH UXKLTHT_H LT SLTJPgT&

AX& >HJU 1HXUTH&% 4RL\U H SUJPgT VHXH W[L YL XLJUTYPKLXL RH @LYUR[JPgT E& ',-$ ZUSHKH LT YLYPgT

KL 2UTJLQU ;[TPJPVHR KL MLJOH ), KL TU\PLSIXL KL )'(*$ W[L VUX SH^UXeH KL \UZUY XLYUR\Pg$

HVXUIHX LT YLN[TKU KLIHZL RH =XKLTHT_H KL =XNHTP_HJPgT ^ 5[TJPUTHSPLTZU KLR 2UTJLQU KLR

6UIPLXTU 0[ZgTUSU 3LYJLTZXHRP_HKU KLR 2HTZgT ;LXH&

:PJ& @UYH 0RI[QH&% 0VU^U RH SUJPgT&

0R L]PYZPX [TH SUJPgT$ ^ [TH \L_ W[L LYZc OH YPKU XLYVHRKHKH$ LR YLfUX 0RJHRKL KPYVUTL W[L VUX

ALJXLZHXeH YL XLJLVZL RH \UZHJPgT XLYVLJZP\H.

:PJ& @UYH 0RI[QH. 0 MH\UX&

AX& 9OUT^ 7HXU. 4T JUTZXH&

0NX& 7dJZUX >LfHMPLR. 4T JUTZXH&

AXH& ;HXJPH DLRH. ALfUX 0RJHRKL$ LT \PYZH KL W[L RHY JUYHY M[LXUT KHKHY$ ^ RH XLYUR[JPgT ^H M[L

ZUSHKH LT JUTYLTYU KL ZUKUY$ JUTYPKLXU W[L TU YLXeH MHJZPIRL LT LYZL SUSLTZU ZUSHX UZXH

KLJPYPgT$ RH RL^ LT LR HXZeJ[RU ZXLYJPLTZUY JPTJ[LTZH ^ UJOU TUY MHJ[RZH LT LYZL YLTZPKU/ H VLYHX KL

ZUKU$ OLSUY HJZ[HKU KL JUTMUXSPKHK H RUY HXZeJ[RUY ^ RH RL^ LT RH J[HR TUY KLILSUY IHYHX$ VUX LYZH
XH_gT$ SP \UZU LY LT JUTZXH&

AX& 0RJHRKL. >UX LR IPLT KL ZUKUY RUY JUSVHfLXUY$ ^ YUIXL ZUKU VHXH JUTZPT[HX ZXHIHQHTKU JUT

HXSUTeH$ SP \UZU LY H MH\UX&

AX& >HJU 1HXUTH. >XUVUTLTZL&
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ALJXLZHXPU 6LTLXHR$# 4T LYZL V[TZU" YL RLY OP_U RRLNHX RH ZXHYJXPVJPhT KLR HJZH KL 2UTJLQU <?$%'+" KL

MLJOH ', KL TU\PLSIXL KL '%&)" YP ZPLTLT HRN[TH PTW[PLZ[K" HRNU LT RU J[HR TU LYZeT KL HJ[LXKU"

LYZL LY LR SUSLTZU VHXH VXUT[TJPHXYL$

ALJXLZHXPU 6LTLXHR$# 0JZH HVXUIHKH VUX [THTPSPKHK$

($# @42=<A834@028b< 34 :0 @4A=:C2Pb< E$ %,-" B=;030 4< A4APb< 34 2=<249=
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0>@=10@ 4< A46C<3= 3410B4 :0 =@34<0<G0 34 =@60<8G02Pb< F 5C<28=<0;84<B= 34R

2=<249= 34: 6=184@<= 0CBb<=;= 34A24<B@0:8G03= 34: 20<Bb< ;4@0.

AX$ >HJU 1HXUTH$# 4RL\U H SUJPhT VHXH W[L KLTZXU KL RH =XKLTHT_H KL =XNHTP_HJPhT ^

5[TJPUTHSPLTZU KLR 2UTJLQU KLR 6UIPLXTU 0[ZhTUSU 3LYJLTZXHRP_HKU KLR 2HTZhT ;LXH" HVXUIHKH

LT YLN[TKU KLIHZL LT ALYPhT KL 2UTJLQU ;[TPJPVHR KL MLJOH ', KL TU\PLSIXL KL '%&)" YL

SUKPMPW[L LT LR HXZfJ[RU TU\LTZH ^ YPLZL" W[L ZXHZH YUIXL LR ;UTZU KL RHY @LS[TLXHJPUTLY KL RUY

2UTJLQHRLY U 2UTJLQHRHY" RH VHRHIXH !HR! VUX !OHYZH!. ^" LT RH KPYVUYPJPhT ZXHTYPZUXPH YLN[TKH" YL

PTYLXZL RH VHRHIXH! OHYZH!$

:PJ$ @UYH 0RI[QH$# 0VU^U RH SUJPhT$

0R L]PYZPX [TH SUJPhT" ^ [TH \L_ W[L LYZd OH YPKU XLYVHRKHKH" LR YLgUX 0RJHRKL KPYVUTL W[L VUX

ALJXLZHXfH YL XLJLVZL RH \UZHJPhT XLYVLJZP\H.

:PJ$ @UYH 0RI[QH. 0 MH\UX$

AX$ 9OUT^ 7HXU. 4T \PYZH H RH TLNHZP\H W[L SHTPMLYZe KL XLJUTYPKLXHX LR V[TZU" YLXfH PRhNPJU LYZHX H
MH\UX" VUX LYZH XH_hT" SP \UZU LY 4T JUTZXH$

0NX$ 7eJZUX >LgHMPLR. 4T JUTZXH$

AXH$ ;HXJPH DLRH. 4T JUTZXH$

AX$ 0RJHRKL. 0 MH\UX$

AX$ >HJU 1HXUTH. >XUVUTLTZL$
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AW% 0QIGQJK%_ 2TRT YKSKRTX ITSTIOROKSYT KXYK UWT]KIYT JK TWJKSGS^G ]G LZK GUWTHGJG KS UWORKW

JKHGYK# ] XK WKROYOg G QG 2TROXOgS JK :KMOXQGIOgS ] 5OXIGQO^GIOgS UGWG VZK XK WKGQOIK KQ GScQOXOX

ITWWKXUTSJOKSYK/ ZXYKJKX XGHKS ITRUGfKWTX VZK QGX ITRUKYKSIOGX JKQ YWcSXOYT# YWGSXUTWYK

YKWWKXYWK ] XKMZWOJGJ [OGQ [OKSKS ]G# ] NG] VZK GXZROWQGX G UGWYOW JKQ UWg\ORT GfT%

0MW% 7dIYTW >KfGLOKQ%_ 4S QG 2TROXOgS XK GSGQO^GJT QG TWJKSGS^G ] XK NG UWTIKJOJT G WKWSOYOWQG G

CXYKJ XKfTW 0QIGQJK# UGWG VZK XKG YWGYGJG KS XKMZSJT ] JKLOSOYO[T JKHGYK%

AKIWKYGWOT 6KSKWGQ%_ AK UWTIKJK G JGW QKIYZWG GQ JTIZRKSYT%

4:6=184@<= 0CBb<=;= 34A24<B@0:8F03=

;C<828>0: 34 ;4@0

2TSXOJKWGSJT.

?ZK# KQ GWYeIZQT ((+ SZRKWGQ ) ] * JK QG 2TSXYOYZIOgS JK QG @KUhHQOIG KXYOUZQG VZK KQ XKIYTW UhHQOIT

ITRUWKSJK. :TX TWMGSOXRTX ] KSYOJGJKX IWKGJTX UTW QG 2TSXYOYZIOgS T QG QK] UGWG KQ KPKWIOIOT JK QG

UTYKXYGJ KXYGYGQ# UGWG QG UWKXYGIOgS JK XKW[OIOTX UhHQOITX T UGWG JKXGWWTQQGW GIYO[OJGJKX

KITSgROIGX GXZROJGX UTW KQ 4XYGJT/ ]# :GX UKWXTSGX PZWeJOIGX IWKGJGX UTW GIYT STWRGYO[T JK QTX

MTHOKWSTX GZYgSTRTX JKXIKSYWGQO^GJTX UGWG QG UWKXYGIOgS JK XKW[OIOTX UhHQOITX/

?ZK# QG 2TSXYOYZIOgS JK QG @KUhHQOIG JKQ 4IZGJTW KS XZ 0WY% (*) KXYGHQKIK VZK JTX T RcX WKMOTSKX#

UWT[OSIOGX# IGSYTSKX T UGWWTVZOGX ITSYOMZGX UTJWcS GMWZUGWXK ] LTWRGW RGSITRZSOJGJKX# ITS QG

LOSGQOJGJ JK RKPTWGW QG MKXYOgS JK XZX ITRUKYKSIOGX ] LG[TWKIKW XZX UWTIKXTX JK OSYKMWGIOgS% AZ

IWKGIOgS# KXYWZIYZWG ] GJROSOXYWGIOgS XKWcS WKMZQGJGX UTW QG QK]/

?ZK# QG 2TSXYOYZIOgS JK QG @KUhHQOIG JKQ 4IZGJTW KS KQ 0WY% (,* SZRKWGQ , KS XZ UGWYK UKWYOSKSYK

JOXUTSK.  :TX 6THOKWSTX ;ZSOIOUGQKX YKSJWcS QGX XOMZOKSYKX ITRUKYKSIOGX K\IQZXO[GX XOS UKWPZOIOT

JK TYWGX VZK JKYKWROSGS QG QK]. >QGSOLOIGW# WKMZQGW ] ITSYWTQGW KQ YWcSXOYT ] KQ YWGSXUTWYK UhHQOIT

JKSYWT JK XZ YKWWOYTWOT IGSYTSGQ %

?ZK# KQ OSIOXT UWORKWT JKQ GWYeIZQT )'+ JK QG 2TSXYOYZIOgS JK QG @KUhHQOIG JOXUTSK VZK KQ 4XYGJT

ITSXYOYZOWc KRUWKXGX UhHQOIGX UGWG QG MKXYOgS JK XKIYTWKX KXYWGYdMOITX# QG UWKXYGIOgS JK XKW[OIOTX

UhHQOITX# KQ GUWT[KINGROKSYT XZXYKSYGHQK JK WKIZWXTX SGYZWGQKX T JK HOKSKX UhHQOITX ] KQ

JKXGWWTQQT JK TYWGX GIYO[OJGJKX KITSgROIGX/

?ZK# KQ OSIOXT XKMZSJT JKQ GWYeIZQT )'+ JK QG 2TSXYOYZIOgS JK QG @KUhHQOIG KXYGHQKIK VZK QGX

KRUWKXGX UhHQOIGX KXYGWcS HGPT QG WKMZQGIOgS ] ITSYWTQ KXUKIeLOIT JK QTX TWMGSOXRTX UKWYOSKSYKX#
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3SU^EVMP -&% 8OUGISCEK_O FGM 5KSGEUPSKP&% 6M 5KSGEUPSKP FG MC 6NQSGTC GTUCS\ KOUGISCFP QPS GM

=SGTKFGOUG FG MC :COEPNVOKFCF FG @S\OTKUP$ @SCOTQPSUG @GSSGTUSG$ Y ?GIVSKFCF BKCM FG MC QSPWKOEKC

FG =CTUCZC2 Y MPT + 5KSGEUPSGT FG =MCOKHKECEK_O FG MPT 7PDKGSOPT 3VU_OPNPT 5GTEGOUSCMKZCFPT

:VOKEKQCMGT FG =CTUCZC "=VYP#$ ?COUC 4MCSC$ :GSC Y 3SCLVOP$ RVG EPOHPSNCO MC :COEPNVOKFCF FG

MC QSPWKOEKC FG =CTUCZC P TV FGMGICFP$ EPOHPSNG C MP QSGWKTUP GO GM 3SU& .$ MKUGSCM D# FG MC 9GY

<SI\OKEC FG 6NQSGTCT =`DMKECT&

3SU^EVMP&! 9C QSGTKFGOEKC FG MC 6NQSGTC$ TGS\ GLGSEKFC QPS GM =SGTKFGOUG FG MC :COEPNVOKFCF

FG @S\OTKUP$ @SCOTQPSUG @GSSGTUSG Y ?GIVSKFCF BKCM KOUGISCFC QPS MPT ECOUPOGT1 3SCLVOP$ :GSC$

=CTUCZC Y ?COUC 4MCSC FG MC QSPWKOEKC FG =CTUCZC&

9PT NKGNDSPT FGM 5KSGEUPSKP QPFS\O FGMGICS TVT HVOEKPOGT Y CUSKDVEKPOGT QPS GTESKUP C VO TGSWKFPS

NVOKEKQCM$ NKTNP RVG FGDG EPOUCS EPO QPFGS FG FGEKTK_O$

3SU^EVMP /&% 9CT ?GTKPOGT FG 5KSGEUPSKP&% 9CT TGTKPOGT FGM 5KSGEUPSKP TGS\O PSFKOCSKCT Y

GXUSCPSFKOCSKCT&

9CT QSKNGSCT UGOFS\O MVICS MC TGIVOFC TGNCOC FG ECFC NGT Y MCT TGIVOFCT EVCOFP MCT EPOWPRVG GM

=SGTKFGOUG$ GM 5KSGEUPSKP FG MC :COEPNVOKFCF P C QGUKEK_O FGM 7GSGOUG 7GOGSCM&

=CSC RVG GM 5KSGEUPSKP QVGFC TGTKPOCS W\MKFCNGOUG FGDGO GTUCS QSGTGOUGT$ QPS MP NGOPT$ USGT FG

TVT KOUGISCOUGT$ 9CT SGTPMVEKPOGT TG UPNCS\O CM NGOPT EPO USGT WPUPT W\MKFPT& 6TU\ QSPJKDKFP

CDTUGOGSTG FG WPUCS P SGUKSCSTG FG MC TGTK_O VOC WGZ FKTQVGTUC MC WPUCEK_O& 6O ECTP FG GNQCUG GM

WPUP FG RVK]O QSGTKFC MC TGTK_O TGS\ FKSKNGOUG&

6O MCT FGEKTKPOGT GO MCT EVCMGT GTU]O FG QPS NGFKP KOUGSGTGT FG FPT ECOUPOGT GO QCSUKEVMCS$ TG

FGDGS\ EPOUCS EPO GM WPUP HCWPSCDMG FG MPT SGQSGTGOUCOUGT FG FKEJPT ECOUPOGT&

3SU^EVMP 0&% 5GDGSGT5 3USKDVEKPOGT FGM 5KSGEUPSKP&% ?PO FGDGSGT Y CUSKDVEKPOGT FGM 5KSGEUPSKP$

C N\T FG MCT EPOTUCOUGT GO MC 9GY <SI\OKEC FG 6NQSGTCT =`DMKECT$ MCT TKIVKGOUGT1

(& 4VNQMKS Y JCEGS EVNQMKS GM PSFGOCNKGOUP LVS^FKEP WKIGOUG2

)& 5KEUCS MPT SGIMCNGOUPT$ SGTPMVEKPOGT Y OPSNCT RVG ICSCOUKEGO GM HVOEKPOCNKGOUP U]EOKEP Y

CFNKOKTUSCUKWP2 Y$ GM EVNQMKNKGOUP FG MPT PDLGUKWPT FG MC 6NQSGTC2

*& 3TGIVSCS MC CQMKECEK_O KOUGSOC FG MPT OKWGMGT Y NGECOKTNPT FG EPPSFKOCEK_O IGTUKPOCFPT C

USCW]T FG MC 6NQSGTC2

+& 5GUGSNKOCS MCT QPM^UKECT GTQGE^HKECT Y NGUCT FG MC 6NQSGTC$ GO EPOEPSFCOEKC EPO MCT

QPM^UKECT GNCOCFCT QPS GM 5KSGEUPSKP FG MC :COEPNVOKFCF Y GWCMVCS TV EVNQMKNKGOUP2

,& =POGS C EPOTKFGSCEK_O FG MC 3TCNDMGC FG MC :COEPNVOKFCF GM =SGTVQVGTUP 7GOGSCM FG MC

6NQSGTC$ GM NKTNP RVG TGS\ CQSPDCFP QPS GM FKSGEUPSKP FG MC 6=2

-& >GCMKZCS GM TGIVKNKGOUP Y GWCMVCEK_O FGM QSGTVQVGTUP FG MC 6NQSGTC =`DMKEC FG @S\OTKUP$

@SCOTQPSUG @GSSGTUSG Y ?GIVSKFCF BKCM FG MC :COEPNVOKFCF % @>3;?4<:A;8535 6=2

.& 3QSPDCS GM =MCO 6TUSCU]IKEP FG MC GNQSGTC$ GMCDPSCFP Y QSGTGOUCFP QPS MC 7GSGOEKC

7GOGSCM$ Y GWCMVCS TV GLGEVEK_O2
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-% 1NMNCEQ W AOQNBAQ KNR BAKAMCER DE RISTACINMER W DE QERTKSADNR DE CNMFNQLIDAD CNM KA 7EW
DE KA LASEQIA/

# 0OQNBAQ W LNDIFICAQ EK <EGKALEMSN DE 4TMCINMALIEMSN DEK 2IQECSNQIN/

"! 3K 5EQEMSE 5EMEQAK REQY MNLBQADN ONQ EK 2IQECSNQIN 5EMEQAK DE KA 8AMCNLTMIDAD DE TMA
SEQMA OQNOTERSA ONQ EK ;QERIDEMSE N QELNUIDN DE RT CAQGN/

"" 9NLBQAQ A KA N AK =ECQESAQIN 5EMEQAK DE TMA SEQMA OQNOTERSA ONQ EK 5EQEMSE 5EMEQAK DE KA
3;/

'(% 0TSNQIXAQ AK 5EQEMSE 5EMEQAK OAQA ABRNKUEQ ONRICINMER W DEFEQIQ EK JTQALEMSN DECIRNQIN#

AKKAMAQRE A DELAMDAR/ DERIRSIQ EM OKEISN# CNLOQNLESEQ EM YQBISQNR W ACEOSAQ
CNMCIKIACINMER/

')% 1NMNCEQ W AOQNBAQ KNR IMFNQLER DEK 5EQEMSE 5EMEQAK W KNR IMFNQLER DE 0TDISNQ[A/

'*% 1NMCEDEQ KICEMCIA AK 5EQEMSE 5EMEQAK N DECKAQAQKE EM CNLIRI]M DE REQUICINR ONQ OEQINDNR

RTOEQINQER A SQEIMSA D[AR W HARSA ONQ REREMSA D[AR# ONQ CATRAR DEBIDALEMSE JTRSIFICADAR/

'+% 2ECIDIQ RNBQE UEMSA# OEQLTSA# CNLNDASN E HIONSECA DE BIEMER IMLTEBKER DE OQNOIEDAD DE

KA 3LOQERA ;^BKICA DE KA 8AMCNLTMIDAD DE >QYMRISN# >QAMRONQSE >EQQERSQE# W =EGTQIDAD

@IAK DE KA OQNUIMCIA DE ;ARSAXA $><09=1:8?96202 3;# OAQA EK CARN DE KNR BIEMER LTEBKER

RE ERSAQY A KN PTE DIRONMGA EK QEGKALEMSN CNQQERONMDIEMSE/

',% 0OQNBAQ KA CNMSQASACI]M DE ELOQZRSISNR IMSEQMNR W EVSEQMNR EM KNR LNMSNR W REG^M EK

NQDEMALIEMSN JTQ[DICN UIGEMSE W KNR QEGKALEMSNR DE KA 3LOQERA ;^BKICA DE >QYMRISN# >QAMRONQSE

>EQQERSQE W =EGTQIDAD @IAK DE KA 8AMCNLTMIDAD DE KA OQNUIMCIA DE ;ARSAXA $><09=1:8?96202 3;%

2ECIDIQ RNBQE CTAKPTIEQ NSQN ARTMSN CTWA QERNKTCI]M MN RE HTBIEQE CNMFIADN A NSQN ]QGAMN DE KA
3LOQERA/

!" 0TSNQIXAQ AK 5EQEMSE 5EMEQAK KA RTRCQIOCI]M DE KA QERNKTCI]M DE IMFNQLE FAUNQABKE OQEUIN A

KA CNMRSISTCI]M DE CNLOA\[AR W CNNOEQASIUAR PTE UA A OQERSAQ EK REQUICIN DE SQAMRONQSE O^BKICN W

SQAMRONQSE CNLEQCIAK/

'-% 0TSNQIXAQ AK 5EQEMSE 5EMEQAK KA RTRCQIOCI]M DE CNMSQASNR DE NOEQACI]M DEK REQUICIN DE

SQAMRONQSE O^BKICN W OEQLIRNR DE NOEQACI]M DE NOEQADNQER DE SQAMRONQSE CNLEQCIAK/

'.% 0TSNQIXAQ AK 5EQEMSE 5EMEQAK KA LNDIFICACI]M DE KNR CNMSQASNR DE NOEQACI]M DEK REQUICIN DE

SQAMRONQSE O^BKICN CNLN ER EK NSNQGALIEMSN DE MTEUAR QTSAR# AKAQGTE DE QTSAR# ARIGMACI]M DE

MTEUAR FQECTEMCIAR N LNDIFICACI]M DE KAR EVIRSEMSER !FQECTEMCIAR N QTSAR"/

(&% 0TSNQIXAQ AK 5EQEMSE 5EMEQAK KA LNDIFICACI]M ONQ ALOKIACI]M DE CTONR DE KNR OEQLIRNR DE

NOEQACI]M DEK REQUICIN DE SQAMRONQSE CNLEQCIAK/

('% 0TSNQIXAQ KA OTERSA EM FTMCINMALIEMSN DE ERCTEKAR DE CNMDTCCI]M OQNFERINMAKER N MN

OQNFERINMAKER# W QEUIRAQ EK CTLOKILIEMSN DE KAR CNMDICINMER W EROECIFICACINMER CNMFNQLE A KA

MNQLASIUA UIGEMSE/

')
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RK? L AR?INRGCO? BC I?P GKF?@GIGB?BCP PCZ?I?B?P$ PCOW GKJCBG?Q?JCKQC ACP?B? CK PRP DRKAGLKCP MLO

CI 5GOCAQLOGL L CI 7COCKQC 7CKCO?I$ PCE\K ALOOCPMLKB?$ PGK MCOHRGAGL BC I?P OCPMLKP?@GIGB?BCP

AGSGICP$ ?BJGKGPQO?QGS?P U'L MCK?ICP NRC PC MRBGCOCK BCQCOJGK?O& 9? ACP?AG[K BCI A?OEL L

QCOJGK?AG[K BCI ALKQO?QL KL B?OW IRE?O ?I M?EL L OCALKLAGJGCKQL BC GKBCJKGV?AG[K ?IERK?&

3OQYARIL (-&% 5C@COCP3 ?QOG@RAGLKCP BCI 7COCKQC 7CKCO?I&% >LK ?QOG@RAGLKCP U BC@COCP BCI

7COCKQC 7CKCO?I$ ? JWP BC I?P CPQ?@ICAGB?P CK I? 9CU ;OEWKGA? BC 6JMOCP?P <\@IGA?P$ I?P PGERGCKQCP1

(& 6HCOACO I? OCMOCPCKQ?AG[K ICE?I$ HRBGAG?I U CTQO?HRBGAG?I BC I? CJMOCP? M\@IGA?2

)& 4RJMIGO U F?ACO ARJMIGO I? ICU$ OCEI?JCKQLP U BCJWP KLOJ?QGS?P ?MIGA?@ICP$ GKAIRGB?P I?P

OCPLIRAGLKCP CJGQGB?P MLO CI 5GOCAQLOGL2

*& >RPAOG@GO I?P ?IG?KV?P CPQO?QXEGA?P ?MOL@?B?P MLO CI 5GOCAQLOGL2

+& 3BJGKGPQO?O I? CJMOCP? M\@IGA?$ SCI?O MLO PR CDGAGCKAG? CJMOCP?OG?I C GKDLOJ?O ?I 5GOCAQLOGL

QOGJCPQO?IJCKQC L AR?KBL PC? PLIGAGQ?BL MLO XPQC$ PL@OC ILP OCPRIQ?BLP BC I? ECPQG[K$ BC ?MIGA?AG[K

BC I?P MLIYQGA?P U BC ILP OCPRIQ?BLP BC ILP MI?KCP$ MOLUCAQLP U MOCPRMRCPQLP$ CK CHCARAG[K L U?

CHCARQ?BLP2

,& <OCPCKQ?O ?I 5GOCAQLOGL I?P JCJLOG?P ?KR?ICP BC I? CJMOCP? M\@IGA? U ILP CPQ?BLP

DGK?KAGCOLP2

-& <OCM?O?O M?O? ALKLAGJGCKQL U ?MOL@?AG[K BCI 5GOCAQLOGL$ CI <I?K 7CKCO?I BC :CELAGLP$

6TM?KPG[K C 8KSCOPG[K U CI <OCPRMRCPQL 7CKCO?I BC I? CJMOCP? M\@IGA?2

.& 3MOL@?O CI <I?K 3KR?I BC 4LKQO?Q?AGLKCP "<34# CK ILP MI?VLP U DLOJ?P MOCSGPQLP CK I? ICU2

/& 3MOL@?O U JLBGDGA?O ILP OCEI?JCKQLP GKQCOKLP NRC OCNRGCO? I? CJMOCP?2

0& 8KGAG?O$ ALKQGKR?O$ BCPGPQGO U QO?KPGEGO CK MOLACPLP HRBGAG?ICP U CK ILP MOLACBGJGCKQLP

?IQCOK?QGSLP PLIRAG[K BC ALKDIGAQLP$ BC ALKDLOJGB?B ALK I? ICU U ILP JLKQLP CPQ?@ICAGBLP MLO CI

5GOCAQLOGL& 6I 7COCKQC 7CKCO?I MOLARO?OW RQGIGV?O BGAFLP MOLACBGJGCKQLP ?IQCOK?QGSLP ?KQCP BC

GKGAG?O RK MOLACPL HRBGAG?I$ CK QLBL IL NRC PC? J?QCOG? QO?KPGEG@IC2

"! 5CPGEK?O ?I 7COCKQC 7CKCO?I >R@OLE?KQC2

((& =CPLISCO PL@OC I? AOC?AG[K BC ?ECKAG?P U RKGB?BCP BC KCELAGL2

"# 5CPGEK?O U OCJLSCO ? ILP ?BJGKGPQO?BLOCP BC I?P ?ECKAG?P U RKGB?BCP BC KCELAGLP$ BC

ALKDLOJGB?B ALK I? KLOJ?QGS? ?MIGA?@IC2

"$ :LJ@O?O$ ALKQO?Q?O U PRPQGQRGO ?I Q?ICKQL FRJ?KL KL PCZ?I?BL CK CI KRJCO?I NRC ?KQCACBC$

OCPMCQ?KBL I? KLOJ?QGS? ?MIGA?@IC2

"% ;QLOE?O MLBCOCP CPMCAG?ICP M?O? CI ARJMIGJGCKQL BC I?P ?QOG@RAGLKCP BC ILP

?BJGKGPQO?BLOCP BC ?ECKAG?P L RKGB?BCP BC KCELAGLP$ L@PCOS?KBL M?O? CI CDCAQL I?P BGPMLPGAGLKCP

BC I? OCEI?JCKQ?AG[K GKQCOK?2

"#

$!!  !! !!!!!!!!
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$(" /CMNR@P D HKNJDKDLR@P J@Q CDBHQHMLDQ BMKDPBH@JDQ OSD NDPKHR@L J@ TDLR@ CD NPMCSBRMQ M

QDPTHBHMQ N@P@ @RDLCDP J@Q LDBDQHC@CDQ CD JMQ SQS@PHMQ DL FDLDP@J U CDJ KDPB@CM N@P@ JM BS@J NMCPY

DQR@AJDBDP BMLCHBHMLDQ BMKDPBH@JDQ DQNDB[EHB@Q U DQRP@RDFH@Q CD LDFMBHM BMKNDRHRHT@Q.

$)" 3IDPBDP J@ ISPHQCHBBH\L BM@BRHT@ DL EMPK@ CHPDBR@ M @ RP@TZQ CD QS CDJDF@CM CD @BSDPCM @ J@

LMPK@RHT@ JDF@J THFDLRD.

$*" =SQBPHAHP BML @NPMA@BH\L CDJ 2HPDBRMPHM RMC@ BJ@QD CD R[RSJMQ G@AHJHR@LRDQ PDQMJSBHMLDQ OSD

QD MRMPFSDL @ MNDP@CMP@Q CDJ RP@LQNMPRD RDPPDQRPD N]AJHBM U BMKDPBH@J.

$+" =SQBPHAHP BS@LRMQ @BRMQ @CKHLHQRP@RHTMQ QD@L LDBDQ@PHMQ BMKM BDPRHEHB@BHMLDQ TDGHBSJ@PDQ 

@SRMPHV@BHMLDQ CD RP@LQNMPRD NMP BSDLR@ NPMNH@ NPMBDQMQ CD RPYLQHRM RMCMQ DJJMQ CD EMPK@ CHPDBR@

M CDJDF@LCM DQR@ @RPHASBH\L @ SL ESLBHML@PHM CD KDLMP IDP@POS[@ QHL NDPCDP QS PDQNMLQ@AHJHC@C.

$," /BRS@P BMKM QDBPDR@PHM CDJ 2HPDBRMPHM QSQBPHAHPY BMLISLR@KDLRD BML DJ ;PDQHCDLRD J@Q

@BR@Q CD QDQHMLDQ CDJ 2HPDBRMPHM. U 

%#" 7@Q CDKYQ OSD JD @QHFLD J@ 7DU QS <DFJ@KDLRM 5DLDP@J U J@Q LMPK@Q HLRDPL@Q CD B@C@
DKNPDQ@"

;/</5</4: &

23J 53<39>3 =?0<:5/9>3"

/PR[BSJM%'"! 2DADPDQ0 @RPHASBHMLDQ CDJ 5DPDLRD =SAPMF@LRD"! 7@ M DJ 5DPDLRD =SAPMF@LRD

PDDKNJ@V@PY @ J@ M DJ 5DPDLRD 5DLDP@J CD J@ 3KNPDQ@ DL B@QM CD @SQDLBH@ M HKNDCHKDLRM RDKNMP@J

CD ZQRD ]JRHKM RDLCPY J@Q KHQK@Q @RPHASBHMLDQ U CDADPDQ NPDTHQRMQ N@P@ DJ RHRSJ@P KHDLRP@Q CSPD DJ

PDDKNJ@VM"

/PR[BSJM%("! 9MKAP@KHDLRM"! 7@ M DJ 5DPDLRD =SAPMF@LRD QDPY CDQHFL@CM NMP DJ 5DPDLRD

5DLDP@J CDJ BS@CPM CD QSQ ESLBHML@PHMQ KYQ BDPB@LMQ" 2SP@LRD DJ NDPHMCM CD QSAPMF@BH\L RDLCPY DJ

KHQKM QSDJCM U ADLDEHBHMQ OSD DJ 5DPDLRD 5DLDP@J BSKNJHPY BML JMQ CDADPDQ U @RPHASBHMLDQ

NPDTHQR@Q N@P@ DJ RHRSJ@P KHDLRP@Q CSPD DJ PDDKNJ@VM"

3L B@QM CD @SQDLBH@ CDEHLHRHT@ CDJ 5DPDLRD 5DLDP@J QDPY DJ 2HPDBRMPHM 5DLDP@J CD J@

8@LBMKSLHC@C DJ OSD CDQHFLD @J 5DPDLRD 5DLDP@J RHRSJ@P"

/PR[BSJM%)"! <DOSHQHRMQ0 NPMGHAHBHMLDQ"! ;@P@ QDP LMKAP@CM 5DPDLRD 5DLDP@J QSAPMF@LRD QD

PDOSHDPD LM DQR@P HLKDPQM DL JM OSD DQRHNSJ@ DJ @PR[BSJM $( CD DQR@ :PCDL@LV@"

;/</5</4: '"

23 7/ =31<3>/<[/ 5393</7

/PR[BSJM&$"! =DBPDR@P[@ 5DLDP@J"! 7@ 3KNPDQ@ ;]AJHB@ BMLR@PY BML SL@ =DBPDR@P[@ 5DLDP@J

DLB@PF@C@ CD JJDT@P JMQ NPMBDQMQ @BSDPCMQ U PDQMJSBHMLDQ QMKDRHC@Q @J 2HPDBRMPHM QHDLCM QSQ

ESLBHMLDQ U @RPHASBHMLDQ J@Q QHFSHDLRDQ-

$" 1MMPCHL@P J@Q PDSLHMLDQ CDJ CHPDBRMPHM CD J@ 3KNPDQ@ ;]AJHB@"

%" 1MMPCHL@BH\L MNDP@RHT@ BML J@ 8@LBMKSLHC@C U JMQ 5/2 KSLHBHN@JDQ HLRDFP@LRDQ"

$*
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)% 7NHXDT ND FQOWPLFDFLfP LPVHTPD Z HYVHTPD GH IQTOD QTJDPL[DGD.

$! 3YVHPGHT NDU FHTVLILFDFLQPHU GH NQU VdVWNQU KDELNLVDPVHU QVQTJDGQU GHVHTOLPDGQU RQT ND NHZ.

+% 8DPHMDT GH IQTOD DGHFWDGD Z THURQPUDELNL[DTUH GH NQU DTFKLXQU# HYRHGLHPVHU Z GHObU

GQFWOHPVDFLfP RHTVHPHFLHPVH D ND 3;%

,% 7DU GHObU SWH HUVDENH[FDP NDU PQTODU# THJNDOHPVQU Z GHObU GLURQULFLQPHU NHJDNHU

XLJHPVHU DN THURHFVQ%

/TVdFWNQ('%\ 9QOETDOLHPVQ%\ 7D Q HN =HFTHVDTLQ 5HPHTDN UHTb PQOETDGQ RQT HN 2LTHFVQTLQ GH ND

3ORTHUD# GH WPD VHTPD RTHUHPVDGD RQT HN ;THULGHPVH GHN OLUOQ% =HTb UHTXLGQT THOWPHTDGQ# GH

NLETH GHULJPDFLfP Z THOQFLfP%

/TVdFWNQ((%\ <HSWLULVQU1 RTQKLELFLQPHU%\ ;DTD UHT PQOETDGQ =HFTHVDTLQ 5HPHTDN UH THSWLHTH UHT

DEQJDGQ GH RTQIHULfP# FQP HYRHTLHPFLD OdPLOD GH WP DeQ# Z PQ HUVDT LPOHTUQ HP NQ GHVHTOLPD HN

DTVdFWNQ#%GH HUVD :TGHPDP[D%

1/;6>?7: 6@

23 7/ /28696=></1L`9 A 53=>L`9 23 7/ 38;<3=/ ;a0761/ 23 7/ 8/91:8?962/2 23

><^9=6>:# ></9=;:<>3 >3<<3=><3 A =35?<62/2 @6/7 23 7/ ;<:@6916/ 23 ;/=>/B/\

></9=1:8?962/2 3;%

/TVdFWNQ()%\ 3UVTWFVWTD :TJbPLFD1 IWPFLQPDN GH ND 3ORTHUD%\ 1QTTHURQPGHTb DN 2LTHFVQTLQ GH ND

3; DRTQEDT HN <HJNDOHPVQ :TJbPLFQ Z 4WPFLQPDN GH ND 3ORTHUD# DUd FQOQ UW HUVTWFVWTD#

FQORQULFLfP DGOLPLUVTDVLXD Z ILPDPFLHTD# FQPIQTOH D ND NHJLUNDFLfP XLJHPVH# RDTD ND DGHFWDGD

DGOLPLUVTDFLfP Z JHUVLfP GH ND 3ORTHUD# OHGLDPVH THUQNWFLQPHU GHELGDOHPVH OQVLXDGDU%

1/;6>?7: @

237 <_56839 31:9`861: A 237 469/916/8639>: %

%\\\\\\\ /TVdFWNQ(*%\ ;DVTLOQPLQ%\ 1QPUVLVWZH RDVTLOQPLQ GH ND 3ORTHUD ;gENLFD GH ND 8DPFQOWPLGDG GH

>TbPULVQ# >TDPURQTVH >HTTHUVTH Z =HJWTLGDG @LDN GH ND RTQXLPFLD GH ;DUVD[D\></9=1:8?962/2 3;#

VQGDU NDU DFFLQPHU# RDTVLFLRDFLQPHU# VdVWNQU KDELNLVDPVHU# ELHPHU VDPJLENHU H LPVDPJLENHU Z GHObU

DFVLXQU Z RDULXQU SWH RQUHH# NQU SWH DGSWLHTD HP HN IWVWTQ D PQOETH GH HNND. NQU ELHPHU OWHENHU#

LPOWHENHU# GQPDFLQPHU FQP EHPHILFLQ GH LPXHPVDTLQ# NHJDGQU# Z GHObU# SWH NHJDNOHPVH UH

VTDPUILHTDP D ND 3ORTHUD ;gENLFD# RQT RDTVH GH RHTUQPDU PDVWTDNHU# MWTdGLFDU# RgENLFDU# RTLXDGDU#

PDFLQPDNHU Q HYVTDPMHTDU%

1QPUVLVWZHP VDOELcP RDVTLOQPLQ GH ND 3ORTHUD NQU DFVLXQU Z RDULXQU THJLUVTDGQU HP NQU EDNDPFHU%

>DOELcP FQPIQTODP RDTVH GHN RDVTLOQPLQ VQGDU NDU PHFHULGDGHU GH OQXLNL[DFLfP Z DWVQTL[DFLQPHU

DGOLPLUVTDVLXDU SWH UH RWHGDP VTDGWFLT Q HYRHGLT HP RQULENHU FQPVTDVQU !QENLJDFLQPHU" Q

DWVQTL[DFLQPHU# KDELHPGQ ULGQ UDVLUIHFKDU Q PQ# DFVWDNHU Q IWVWTDU SWH ND 8DPFQOWPLGDG RWGLHTD

QVQTJDT# THPQXDT Q HYRHGLT HP WUQ GH UWU DVTLEWFLQPHU Z IDFWNVDGHU GHTLXDGDU GHN HMHTFLFLQ Z

DGOLPLUVTDFLfP GH UWU FQORHVHPFLDU HP ND MWTLUGLFFLfP GH ND 8DPFQOWPLGDG# DUd FQOQ ND

DGOLPLUVTDFLfP Z JHUVLfP GHN HURDFLQ RgENLFQ HP ODVHTLD GH OQXLNLGDG% >DOELcP UQP RDTVH GH UW

 !
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TFXVNQSRNS PFW VJRXFW IJVNZFIFW IJ PF NQTSWNHNbR IJ WFRHNSRJW FIQNRNWXVFXNZFW JR PF QFXJVNF \F WJF

TSV FTPNHFHNbR IJ PF ;>BB:AD S TSV PF JOJHYHNbR IJ VJWSPYHNSRJW <FRHSQYRFIFW3 \$ F KYXYVS PF

TFVXJ HSVVJWTSRINJRXJ IJ PFW WFRHNSRJW IJ XV_RWNXS HYFRIS JWXF KFHYPXFI "IJP HSRXVSP STJVFXNZS#

WJF XVFRWKJVNIF&

4VXaHYPS *-&% :RLVJWSW&% ASR NRLVJWSW IJ PF 7QTVJWF ?cGPNHF IJ PF <FRHSQYRNIFI IJ BV_RWNXS$

BVFRWTSVXJ BJVVJWXVJ \ AJLYVNIFI DNFP IJ PF TVSZNRHNF IJ ?FWXF]F%B@4=A5><C=:646 7?2

)& ;SW KSRISW FWNLRFISW TSV JP <NRNWXJVNS IJ 8NRFR]FW F HFIF YRS IJ PSW 946 QYRNHNTFPJW

QFRHSQYRFISW UYJ WJ IJWXNRFR TFVF KNRFRHNFV JP JOJVHNHNS IJ PF HSQTJXJRHNF IJ XV_RWNXS$

XVFRWTSVXJ XJVVJWXVJ \ WJLYVNIFI ZNFP$ JR PSW X`VQNRSW HSRWXFRXJW JR PF @JWSPYHNbR =S& ((.%5=5%

*()*$ IJ KJHMF *. IJ FGVNP IJP *()*&

*& ;FW FWNLRFHNSRJW \ XVFRWKJVJRHNFW$ XFRXS SVINRFVNFW HSQS J[XVFSVINRFVNFW IJXJVQNRFIFW

TSV PSW 946A QYRNHNTFPJW QNJQGVSW IJ PF <FRHSQYRNIFI IJ PSW 9SGNJVRSW 4YXbRSQSW

6JWHJRXVFPN]FISW <YRNHNTFPJW IJ ?FWXF]F "?Y\S# AFRXF 5PFVF$ <JVF \ 4VFOYRS IJ PF TVSZNRHNF IJ

?FWXF]F UYJ WJ PJ FWNLRJR JR JP KYXYVS3

+& ;FW FWNLRFHNSRJW \ XVFRWKJVJRHNFW UYJ HSRWXFR JR JP ?VJWYTYJWXS 9JRJVFP IJP 7WXFIS3

,& ;SW TVSZJRNJRXJW IJ TV`WXFQSW HSRHJINISW TSV NRWXNXYHNSRJW RFHNSRFPJW S J[XVFROJVFW3

-& ;SW VJHYVWSW TVSZJRNJRXJW IJ PSW NQTYJWXSW$ XFWFW$ HSRXVNGYHNSRJW$ XFVNKFW$ VJLFPaFW \

QYPXFW UYJ PJ HSVVJWTSRIJR \ PFW UYJ WJ PJ FWNLRJ JR JP KYXYVS3

.& ;FW VJHFYIFHNSRJW TSV FIQNRNWXVFHNbR$ STJVFHNSRJW$ NRWTJHHNSRJW$ TYGPNHNIFI \ PSW

TVSZJRNJRXJW IJ HSRHJWNSRJW S IJPJLFHNSRJW PJLFPQJRXJ HSRKJVNIFW3

/& ;SW TVSZJRNJRXJW IJ PFW VJHFYIFHNSRJW HSVVJWTSRINJRXJW F PFW FHXNZNIFIJW IJ

FIQNRNWXVFHNbR$ STJVFHNbR \ KNWHFPN]FHNbR IJP WNWXJQF IJ XVFRWTSVXJ IJ PSW 946A QYRNHNTFPJW

NRXJLVFRXJW IJ PF <FRHSQYRNIFI$ \ IJ SGVF UYJ HSVVJWTSRIFR F PF 7QTVJWF$ HYQTPNQNJRXS PSW

TVSHJINQNJRXSW PJLFPJW \ VJLPFQJRXFVNSW3

0& ;SW TVSZJRNJRXJW IJ PF FIQNRNWXVFHNbR IJ PF NRKVFJWXVYHXYVF IJP ANWXJQF :RXJLVFP IJ

QSZNPNIFI3

1& ;SW TVSZJRNJRXJW IJ WFRHNSRJW FIQNRNWXVFXNZFW IJVNZFIFW IJ PF STJVFHNbR IJP ANWXJQF

:RXJLVFP IJ <SZNPNIFI S IJ BVFRWLVJWNbR F PFW SVIJRFR]FW VJWSPYHNSRJW$ HYQTPNJRIS PSW

TVSHJINQNJRXSW PJLFPJW \ VJLPFQJRXFVNSW3

)(& ;FW IJVNZFIFW IJ PF NQTPJQJRXFHNbR IJ TVS\JHXSW IJ QSZNPNIFI WYWXJRXFGPJ$ HSPJHXNZF S

QFWNZF$ ISRIJ PF <FRHSQYRNIFI S PF 7QTVJWF ?cGPNHF MF\F TFVXNHNTFIS HSR ISXFHNbR IJ VJHYVWSW$

NIJFW S NRZJVWNbR3

))& ;SW TVSZJRNJRXJW IJ JOJHYHNbR TFVHNFPJW S XSXFPJW IJ PFW 9FVFRXaFW IJ 5YQTPNQNJRXS IJ PFW

HSRHJWNSRJW \ SXVFW IJPJLFHNSRJW VJPFXNZFW FP WNWXJQF IJ XVFRWTSVXJ IJ PSW 946A QYRNHNTFPJW

NRXJLVFRXJW IJ PF <FRHSQYRNIFI3

)*& ;FW IJ FYXSLJWXNbR HSQS ZJRXF S FPUYNPJV IJ WJVZNHNSW$ FWJWSVFQNJRXS$ XJHRSPSLaF$ TVJINSW$

NRWXFPFHNSRJW$ GNJRJW S JUYNTF QNJRXS JWTJHNFPN]FIS UYJ PF 7QTVJWF ?cGPNHF TYINJVF VJFPN]FV3

 !
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&($ :DU SWH UH JHPHTHP RQT OHGLQ GH LPVHTHUHU EDPFDTLQU Q ULOLNDTHU0

&)$ :QU SWH UH NH DULJPDP RQT GLURQULFLQPHU NHJDN" QTGHPDP[D" THUQNWFLQPHU Q FWDNSWLHTD QVTQ

DFVQ PQTODVLXQ0 Z"

&*$ 2WDNSWLHT QVTQ THFWTUQ QEVHPLGQ FQPIQTOH D GHTHFKQ$

1TVaFWNQ '+$# 5QTODU GH 5LPDPFLDOLHPVQ$# :D 4ORTHUD" UWU UWEULGLDTLDU Z ILNLDNHU" RQGT_P DGQRVDT

NDU IQTODU GH ILPDPFLDOLHPVQ SWH HUVLOHP RHTVLPHPVHU RDTD FWORNLT UWU ILPHU Z QEMHVLXQU

HORTHUDTLDNHU" VDNHU FQOQ/ LPJTHUQU RTQXHPLHPVHU GH ND FQOHTFLDNL[DFLcP GH ELHPHU Z RTHUVDFLcP GH

UHTXLFLQU DUa FQOQ GH QVTQU HORTHPGLOLHPVQU0 DWVQJHUVLcP" FQJHUVLcP0 EdUSWHGD GH UQFLQU

HUVTDV`JLFQU0 THPVDU GH FWDNSWLHT FNDUH SWH RTQGW[FDP NQU DFVLXQU" DFFLQPHU" RDTVLFLRDFLQPHU0 DFFHUQ

D NQU OHTFDGQU ILPDPFLHTQU" PDFLQPDNHU Q LPVHTPDFLQPDNHU" D VTDX`U GH HOLULQPHU GH QENLJDFLQPHU"

VLVWNDTL[DFLcP" FQPVTDVDFLcP GH FT`GLVQU0 EHPHILFLQU GH JDTDPVaD UQEHTDPD0 LPZHFFLcP GLTHFVD GH

THFWTUQU HUVDVDNHU" THLPXHTULcP GH THFWTUQU RTQRLQU0 HPVTH QVTQU$

>DTD HN HIHFVQ UH THSWHTLT_ ND THUQNWFLcP IDXQTDENH GHN 3LTHFVQTLQ GH ND 4ORTHUD Z HN FWORNLOLHPVQ

GH NQU THSWLULVQU RTHXLUVQU HP ND :HZ =TJ_PLFD GH 4ORTHUDU >dENLFDU Z GH DFWHTGQ D ND NHJLUNDFLcP

XLJHPVH" DUa FQOQ HP ND PQTODVLXD DRNLFDENH" HP IWPFLQPHU GH ND PDVWTDNH[D GHN ILPDPFLDOLHPVQ DN

SWH UH DFFHGD$

1TVaFWNQ ',$# @LUVHOD FQPVDENH. GH DGOLPLUVTDFLcP GH FWHPVDU GH THFWTUQU ILPDPFLHTQU$# :D

FQPVDELNLGDG GH ND 4ORTHUD HUVDT_ EDUDGD HP NQU RTLPFLRLQU GH FQPVDELNLGDG GH JHPHTDN DFHRVDFLcP Z

PQTODU LPVHTPDFLQPDNHU GH FQPVDELNLGDG" JHPHTDPGQ VQGD ND LPIQTODFLcP ILPDPFLHTD PHFHUDTLD RDTD

OHGLT UW JHUVLcP VDPVQ DGOLPLUVTDVLXD FQOQ ILPDPFLHTD$

1TVaFWNQ '-$# 9WTLUGLFFLcP 2QDFVLXD$# :D 4ORTHUD RDTD ND THFDWGDFLcP Z THFWRHTDFLQP GH NQU

XDNQTHU SWH NH FQTTHURQPGD" JQ[D GH MWTLUGLFFLcP FQDFVLXD" SWH ND HMHTFHT_ GH FQPIQTOLGDG FQP ND

PQTODVLXD NHJDN XLJHPVH Z THJNDOHPVDFLcP LPVHTPD$

:D 4ORTHUD >dENLFD UWURHPGHT_ NQU RDJQU D SWLHPHU ND 2QPVTDNQTaD 6HPHTDN GHN 4UVDGQ KDZD

HUVDENHFLGQ JNQUDU GH THURQPUDELNLGDG FLXLN FWNRQUD SWH UH KDZDP FQPILTODGQ" HP UHGH

DGOLPLUVTDVLXD" RQT FWDNSWLHT FDWUD Z THURHFVQ GH FWDNSWLHT HORTHUD RdENLFD Q HPVLGDG GHN

4UVDGQ" ULP RHTMWLFLQ GHN RQUVHTLQT HMHTFLFLQ GH ND MWTLUGLFFLcP FQDFVLXD UHbDNDGD HP ND :HZ

=TJ_PLFD GH 4ORTHUDU >dENLFDU$ :D UWURHPULcP GH RDJQU THIHTLGD UH HIHFVWDT_ KDUVD HN OQPVQ GH

ND JNQUD Z UHTXLT_ RDTD JDTDPVL[DT UW RDJQ Z PQ UH FDPFHNDT_ RQT ND RTHUHPVDFLcP GHN MWLFLQ GH

HYFHRFLcP D ND FQDFVLXD$

21>8AB:= C8

34: ?]68;4< :461:

1TVaFWNQ '.$# ^TJDPQ GH DGOLPLUVTDFLcP GHN ULUVHOD GHN VDNHPVQ KWODPQ$# :D

1GOLPLUVTDFLcP GHN ADNHPVQ 7WODPQ GH ND HORTHUD FQTTHURQPGH DN 6HTHPVH 6HPHTDN Q D

SWLHP `UVH GHNHJWH HYRTHUDOHPVH$

"!
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#236'4-0 )'&T $0.&2%.+)/30 '0/32%3%'+7/  013+.+5%'+7/ ()- 3%-)/30 *4.%/0"! 3<

?@MDBH<>DZH R >IHNL<N<>DZH ?@ J@LMIH<F M@ L@<FDS<LV < NL<PWM ?@ JLI>@MIM ?@ M@F@>>DZH KO@

<ND@H?<H FIM L@KO@LDGD@HNIM @GJL@M<LD<F@M ?@ ><?< ><LBI R >IHAILG@ < FIM JLDH>DJDIM R

JIFXND><M @MN<=F@>D?<M @H F< 3@R 6LBVHD>< ?@ 0GJL@M<M 7[=FD><M$ @F .Z?DBI ?@F :L<=<EI$ 3@R

6LBVHD>< ?@ 9@LPD>DI 7[=FD>I R F<M F@R@M KO@ L@BOF<H F< <?GDHDMNL<>DZH J[=FD><& 7<L< FIM ><MIM

?@ ?DL@>NDPIM$ <M@MIL@M R ?@GVM J@LMIH<F ?@ FD=L@ ?@MDBH<>DZH$ M@ <JFD><LVH F<M L@MIFO>DIH@M

?@F /DL@>NILDI&

0F /DL@>NILDI @QJ@?DLV F<M HILG<M DHN@LH<M ?@ <?GDHDMNL<>DZH ?@F N<F@HNI COG<HI$ @H F<M KO@

M@ L@BOF<LVH FIM G@><HDMGIM ?@ DHBL@MI$ <M>@HMI$ JLIGI>DZH$ LWBDG@H ?DM>DJFDH<LDI$

P<><>DIH@M R L@GOH@L<>DIH@M J<L< @F N<F@HNI COG<HI&

7IL FI G@HIM OH >O<NLI JIL >D@HNI "*!# ?@F N<F@HNI COG<HI ?@=@LV M@L J@LMIH<F >IH

><J<>D?<?@M @MJ@>D<F@M <>L@?DN<?I JIL @F .IHM@EI 5<>DIH<F ?@ /DM><J<>D?<?@M&

3< <ONILD?<? HIGDH<?IL<$ JL@PDI DHAILG@ GINDP<?I$ JI?LV L@<FDS<L FIM ><G=DIM

<?GDHDMNL<NDPIM ?@F J@LMIH<F ?@HNLI ?@ OH< GDMG< EOLDM?D>>DZH ><HNIH<F$ >IHM@LP<H?I MO

HDP@F$ L@GOH@L<>DZH R @MN<=DFD?<?& :L<NVH?IM@ ?@ ><G=DIM <?GDHDMNL<NDPIM < EOLDM?D>>DIH@M

?DMNDHN<M ?@ F< ><HNIH<F$ M@ L@KO@LDLV >IHM@HNDGD@HNI @QJL@MI ?@F M@LPD?IL&

0H F< 0GJL@M< 7[=FD>< M@ JI?LV DH>ILJIL<L JL@A@L@HN@G@HN@ < J@LMIH<F ?@ F< 4<H>IGOHD?<?

J<L< MO ?@M@GJ@YI @H F<M VL@<M NW>HD><M R <?GDHDMNL<NDP<M&

0F 4DHDMN@LDI ?@ 8@F<>DIH@M 3<=IL<F@M$ < NL<PWM ?@ ADLG<M @QN@LH<M @MJ@>D<FDS<?<M L@<FDS<LV @F

>IHNLIF JIMN@LDIL "@Q JIMN# ?@ F< <?GDHDMNL<>DZH ?@F L@>OLMI COG<HI R L@GOH@L<>DIH@M$

>IHAILG@ < F<M HILG<M R JLDH>DJDIM JL@PDMNIM @H F< 3@R 6LBVHD>< ?@ 0GJL@M<M 7[=FD><M R F<M

?@GVM HILG<M KO@ L@BOF<H F< <?GDHDMNL<>DZH J[=FD><& 0F DHAILG@ ?@ ?D>C< ADLG< M@LV JO@MNI

@H >IHI>DGD@HNI ?@F /DL@>NILDI$ J<L< KO@ WMN@ ?DMJIHB< F<M G@?D?<M >ILL@>NDP<M KO@ M@<H

H@>@M<LD<M$ ?@ M@L @F ><MI&

#236'4-0 )(&% $%342%-)5% ,426(+'% () -% 2)-%'+7/ '0/ )- 3%-)/30 *4.%/0"! 9@LVH M@LPD?IL<M

I M@LPD?IL@M J[=FD>IM NI?<M F<M J@LMIH<M KO@$ @H >O<FKOD@L AILG< I < >O<FKOD@L NXNOFI

NL<=<E@H$ JL@MN@H M@LPD>DIM I @E@LS<H OH ><LBI$ AOH>DZH I ?DBHD?<? ?@HNLI ?@ F<M @GJL@M<M

J[=FD><M$ @H <JFD><>DZH ?@ F< MDBOD@HN@ >F<MDAD><>DZH+

3< JL@MN<>DZH ?@ M@LPD>DIM ?@F N<F@HNI COG<HI ?@ F<M @GJL@M<M J[=FD><M M@ MIG@N@LV ?@

AILG< @Q>FOMDP< < F<M HILG<M >IHN@HD?<M @H F< 3@R 6LBVHD>< ?@ 0GJL@M<M 7[=FD><M, < F<M

F@R@M KO@ L@BOF<H F< <?GDHDMNL<>DZH J[=FD>< R < F< >I?DAD><>DZH ?@F .Z?DBI ?@F :L<=<EI$ @H

<JFD><>DZH ?@ F< MDBOD@HN@ >F<MDAD><>DZH+

<# 9@LPD?IL@M 7[=FD>IM ?@ 3D=L@ /@MDBH<>DZH R 8@GI>DZH&% -KO@FFIM KO@ @E@LS<H

AOH>DIH@M ?@ ?DL@>>DZH$ L@JL@M@HN<>DZH$ <M@MILX< R @H B@H@L<F AOH>DIH@M ?@ >IHAD<HS<, R$

=# 9@LPD?IL@M 7[=FD>IM ?@ .<LL@L<&% 7@LMIH<F KO@ @E@L>@ AOH>DIH@M <?GDHDMNL<NDP<M$

JLIA@MDIH<F@M$ ?@ E@A<NOL<$ NW>HD><M @H MOM ?DMNDHN<M @MJ@>D<FD?<?@M R IJ@L<NDP<M$ KO@ HI

MIH ?@ FD=L@ ?@MDBH<>DZH R L@GI>DZH KO@ DHN@BL<H FIM HDP@F@M @MNLO>NOL<F@M ?@ ><?<

@GJL@M< J[=FD><, R$
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; 4:I=IFJ#Q ,HL=CCFJ <=>AEA<FJ ;FDF K9C=J GFI C9 9LKFIA<9< ;FDG=K=EK=! 9GCA;9E<F

G9IUD=KIFJ F:B=KAMFJ O <= ;C9JA>A;9;AXE KV;EA;9! HL= AE;CLAIU <=EKIF <= =JK= G=IJFE9C 9 CFJ ;9I?FJ

<= KI9:9B9<FI9J O KI9:9B9<FI=J HL= <= D9E=I9 <AI=;K9 >FID=E G9IK= <= CFJ GIF;=JFJ FG=I9KAMFJ!

GIF<L;KAMFJ O <= =JG=;A9CAP9;AXE AE<LJKIA9C <= ;9<9 =DGI=J9 GY:CA;9#

19J EFID9J I=C9KAM9J 9 C9 GI=JK9;AXE <= J=IMA;AFJ ;FEK=EA<9J =E C=O=J =JG=;A9C=J F =E

;FEM=EAFJ AEK=IE9;AFE9C=J I9KA>A;9<FJ GFI =C /;L9<FI J=IUE 9GCA;9<9J =E CFJ ;9JFJ

=JG=;W>A;FJ 9 C9J HL= =CC9J J= I=>A=I=E#

,IKW;LCF '&#Q

DF<9CA<9<=J

JA?LA=EK=J*

9 3FD:I9DA=EKF G9I9 G=IJFE9C <= CA:I= <=JA?E9;AXE O I=DF;AXE! JA K=E<IUE I=C9;AXE

C9:FI9C O EF J=IUE J=IMA<FI=J <= ;9II=I9# 7L IV?AD=E F:J=IM9IU C9J EFID9J ;FEK=EA<9J =E

=C -9GWKLCF %%!<=C 8WKLCF %%%<= C9 1=O 4I?UEA;9 <= /DGI=J9J 5Y:CA;9J+

2F<9CA<9<=J <= <=JA?E9;AXE0 ;FEKI9K9;AXE <=C K9C=EKF @LD9EF#Q 19J

<= MAE;LC9;AXE <= CFJ J=IMA<FI=J GY:CA;FJ <= C9J =DGI=J9J GY:CA;9J JFE C9J

: 3FD:I9DA=EKF G9I9 J=IMA<FI=J GY:CA;FJ! =NG=<A<F 9C 9DG9IF <= C9 1=O 4I?UEA;9 <=

/DGI=J9J 5Y:CA;9J O <= C9 EFID9KAM9 AEK=IE9 <= C9 /DGI=J9 5Y:CA;9+ O!

; -FEKI9KF AE<AMA<L9C <= KI9:9BF! G9I9 CFJ KI9:9B9<FI=J! F:I=IFJ! JLJ;IAKFJ 9C 9DG9IF <= C9J

<AJGFJA;AFE=J O D=;9EAJDFJ =JK9:C=;A<FJ =E C9 -F<A>A;9;AXE <=C -X<A?F <=C 8I9:9BF O =E =C ;FEKI9KF

;FC=;KAMF HL= J= ;=C=:I=#

,IKW;LCF ''#Q 5IAE;AGAFJ HL= FIA=EK9E C9 9<DAEAJKI9;AXE <=C K9C=EKF @LD9EF#Q 1FJ

JAJK=D9J <= 9<DAEAJKI9;AXE <=C K9C=EKF @LD9EF HL= <=J9IIFCC= C9 /DGI=J9 5Y:CA;9 =JK9IUE

:9J9<FJ =E CFJ JA?LA=EK=J GIAE;AGAFJ*

% 5IF>=JAFE9CAP9;AXE O ;9G9;AK9;AXE G=ID9E=EK= <=C G=IJFE9C! D=<A9EK= =C D9E=BF <=

LE 5C9E <= -9G9;AK9;AXE O >FD=EKF <= C9 AEM=JKA?9;AXE ;A=EKW>A;9 O K=;EFCX?A;9 9;FI<= 9 CFJ

I=HL=IADA=EKFJ O ;FEJ=;L;AXE <= F:B=KAMFJ+

& .=>AEA;AXE <= =JKIL;KLI9J F;LG9;AFE9C=J! HL= I=JGFE<9E 9 C9J ;9I9;K=IWJKA;9J <=

=JG=;A>A;A<9< GFI EAM=C=J <= ;FDGC=BA<9<! IA=J?FJ F;LG9;AFE9C=J# I=JGFEJ9:ACA<9<!

=JG=;A9CAP9;AXE! O FKIFJ I=HLAJAKFJ <= ;9<9 GL=JKF+

' /HLA<9< I=DLE=I9KAM9 HL= G=IDAK9 =C =JK9:C=;ADA=EKF <= I=DLE=I9;AFE=J

=HLAK9KAM9J G9I9 =C K9C=EKF @LD9EF <= C9 DAJD9 =J;9C9 F KAGF <= KI9:9BF! >AB9<9J JF:I= C9

:9J= <= CFJ JA?LA=EK=J G9IUD=KIFJ* >LE;AFE=J! GIF>=JAFE9CAP9;AXE! ;9G9;AK9;AXE!

I=JGFEJ9:ACA<9< O =NG=IA=E;A9+

( 7AJK=D9J <= I=DLE=I9;AXE M9IA9:C=! HL= J= FIA=EK9E 9 :FEA>A;9I =;FEXDA;9D=EK= =C

;LDGCADA=EKF AE<AMA<L9C! ?ILG9C O ;FC=;KAMF <= WE<A;=J <= =>A;A=E;A9 O =>A;9;A9! =JK9:C=;A<FJ

=E CFJ I=?C9D=EKFJ G=IKAE=EK=J! ;LOFJ AE;=EKAMFJ =;FEXDA;FJ J= I=;FEF;=IUE

GIFGFI;AFE9CD=EK= 9C ;LDGCADA=EKF <= K9C=J WE<A;=J! DA=EKI9J VJKFJ J= ;FEJ=IM=E F

D=BFI=E! D9EK=E<IUE JL M9IA9:ACA<9< <= 9;L=I<F 9C ;LDGCADA=EKF <= C9J D=K9J

=DGI=J9IA9C=J# /C ;FDGFE=EK= M9IA9:C= <= C9 I=DLE=I9;AXE EF GF<IU ;FEJA<=I9IJ= ;FDF
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HLDOSHC@C PDKSLDP@RHT@ LH BMLQRHRSHPZ CDPDBGM @COSHPHCM# 3J N@FM CD J@ PDKSLDP@BH^L

T@PH@AJD QD G@PZ QHDKNPD V BS@LCM J@ DKNPDQ@ FDLDPD HLFPDQMQ NPMNHMQ @ N@PRHP CD J@

NPDQR@BH^LCD QDPTHBHMQ/

) 3T@JS@BH^L :DPH^CHB@ CDJ CDQDKND]M CD QS NDPQML@J! N@P@ F@P@LRHW@P OSD [QRD

PDQNMLC@ @J BSKNJHKHDLRM CD J@Q KDR@Q V J@Q PDQNMLQ@AHJHC@CDQ CDJ DT@JS@CM DL J@ KHQK@ V

DQRPSBRSP@P QHQRDK@Q CD B@N@BHR@BH^L V NPMEDQHML@JHW@BH^L CDJ R@JDLRM GSK@LM/

* 1MLEHCDLBH@JHC@C DL J@ HLEMPK@BH^L BMKDPBH@J! DKNPDQ@PH@J V DL FDLDP@J! @OSDJJ@

HLEMPK@BH^L! BMLQHCDP@C@ NMP DJ 2HPDBRMPHM BMKM DQRP@R[FHB@ V QDLQHAJD @ JMQ HLRDPDQDQ CD

[QR@! CDQCD DJ NSLRM CD THQR@ RDBLMJ^FHBM# BMKDPBH@J V CD KDPB@CM! J@ KHQK@ OSD FMW@ CD J@

NPMRDBBH^L CDJ P[FHKDL CD NPMNHDC@C HLRDJDBRS@J D HLCSQRPH@J! CD @BSDPCM @ JMQ

HLQRPSKDLRMQ HLRDPL@BHML@JDQ V J@ 6DV CD :PMNHDC@C 5LRDJDBRS@J! BML DJ EHL CD NPDB@SRDJ@P J@

NMQHBH^L DL DJ KDPB@CM/ V!

+ >P@LQN@PDLBH@ V PDQNMLQ@AHJHC@C DL DJ K@LDIM CD JMQ PDBSPQMQ! N@P@ BSVM DEDBRM QD

NPDQDLR@PZ J@ CDBJ@P@BH^L ISP@KDLR@C@ CD AHDLDQ! @J HLHBHM V EHL@JHW@BH^L CD J@ PDJ@BH^L BML

J@ DKNPDQ@ N_AJHB@! CD BMLEMPKHC@C BML JM NPDTHQRM DL DJ <DFJ@KDLRM 4DLDP@J CD J@ 6DV

9PFZLHB@ CD 3KNPDQ@Q :_AJHB@Q#

0PR\BSJM '(#" =SAPMF@BH^L M DLB@PFM#" 1S@LCM NMP CHQNMQHBH^L CD J@ JDV M NMP MPCDL

DQBPHR@ CD @SRMPHC@C BMKNDRDLRD! SL QDPTHCMP CDA@ QSAPMF@P @ QSNDPHMPDQ IDPZPOSHBMQ M

DIDPBDP SL DLB@PFM DL JMQ OSD NDPBHA@L K@VMP PDKSLDP@BH^L KDLQS@J SLHEHB@C@! [QRD

PDBHAHPZ J@ CHEDPDLBH@ CD J@ PDKSLDP@BH^L KDLQS@J SLHEHB@C@! MARDLHC@ DLRPD DJ T@JMP OSD

NDPBHAD @J QSAPMF@LRD V DJ T@JMP OSD NDPBHA@ DJ QSAPMF@CM! CSP@LRD DJ RHDKNM OSD CSPD DJ

PDDKNJ@WM V @ N@PRHP CD J@ EDBG@ DL OSD QD HLHBH@ R@J DLB@PFM M QSAPMF@BH^L! QHL NDPISHBHM

CDJ CDPDBGM CDJ RHRSJ@P @ PDBHAHP J@ PDKSLDP@BH^L OSD JD BMPPDQNMLC@#

0PR\BSJM$%"! 8M PDN@PRM CD SRHJHC@CDQ LH DUBDCDLRDQ PDQSJR@LRDQ CD J@ FDQRH^L

DKNPDQ@PH@J#" 8HLFSL@ SRHJHC@C LH LHLF_L DUBDCDLRD QDPZ MAIDRM CD PDN@PRM DLRPD DJ R@JDLRM

GSK@LM OSD J@AMPD DL J@ 3KNPDQ@ :_AJHB@#

0PR\BSJM'*#" 1MKNDRDLBH@0 NPMBDCHKHDLRM#" :@P@ DEDBRMQ CD J@ BMKNDRDLBH@ V CDJ

NPMBDCHKHDLRM DL J@Q PDJ@BHMLDQ BMLRP@BRS@JDQ FDLDP@C@Q DLRPD J@ 3KNPDQ@ :_AJHB@ V JMQ

QDPTHCMPDQ N_AJHBMQ CD B@PPDP@ V MAPDPMQ! QD DQR@PZ @ JM CHQNSDQRM DL J@ 6DV V DL DJ @PR\BSJM

)*, V QHFSHDLRDQ CD J@ 1MCHEHB@BH^L CDJ 1^CHFM CDJ >P@A@IM#

0PR\BSJM$&"! 1MLCHBHMLDQ CD RP@A@IM BML QDPTHCMPDQ CD B@PPDP@#" 3L J@ PDJ@BH^L CD RP@A@IM

DLRPD JMQ QDPTHCMPDQ CD B@PPDP@! QD MAQDPT@PZL J@Q QHFSHDLRDQ LMPK@Q.

1S@JOSHDP HLBPDKDLRM Q@J@PH@J QD DEDBRS@PZ DUBJSQHT@KDLRD NPDTH@ DT@JS@BH^L CDJ

CDQDKND]M PD@JHW@C@ NMP J@ @CKHLHQRP@BH^L CD J@ DKNPDQ@ BML DJ @NMVM CD EHPK@Q DURDPL@Q

DQNDBH@JHW@C@Q V DL BMLQHCDP@BH^L CD J@ B@N@BHC@C DBML^KHB@ CD J@ DKNPDQ@#

;SDC@ NPMGHAHCM DJ MRMPF@KHDLRM M K@LRDLHKHDLRM CD AMLMQ! @VSC@Q! QMAPDQSDJCMQ M

DQR\KSJMQ MRMPF@CMQ NMP J@ BDJDAP@BH^L CD EDBG@Q BMLKDKMP@RHT@Q! @]MQ CD QDPTHBHM M

BS@JOSHDP MRPM GDBGM OSD LM QD@ DUBJSQHT@KDLRD DJ CDQDKND]M#
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*# 3>O ABIWO BOP>?HB@FA>O LKN H> .KJOPFPQ@F[J AB H> 8BL\?HF@>! H> 3BS 6NDWJF@> AB 0ILNBO>O

7\?HF@>O! OQ 8BDH>IBJPK 1BJBN>H S H> JKNI>PFR> FJPBNJ> AB H> BILNBO>#

9FJ LBNGQF@FK AB H>O >@@FKJBO @FRFHBO K LBJ>HBO > MQB EQ?FBNB HQD>N! MQFBJBO FJ@QNN>J BJ @Q>HMQFBN>

AB H>O LNKEF?F@FKJBO OBZ>H>A>O! OBNWJ O>J@FKJ>AKO @KJ H> OBL>N>@F[J ABH @>NDK OFJ ABNB@EK >

FJABIJFT>@F[J >HDQJ> S >H L>DK AB HKO LBNGQF@FKO B@KJ[IF@KO K@>OFKJ>AKO > H> BILNBO> L\?HF@>!

K?OBNR>JAK BH ABNB@EK >H AB?FAK LNK@BOK#

-NPY@QHK '+#" 9KHQ@F[J AB @KJPNKRBNOF>O#" 3>O @KJPNKRBNOF>O MQB OB KNFDFJ>NBJ AB H>O NBH>@FKJBO

H>?KN>HBO BJPNB H> 0ILNBO> 7\?HF@> S OQO OBNRFAKNBO AB @>NNBN> Q K?NBNKO! OBNWJ NBOQBHP>O LKN H>

>QPKNFA>A ABH PN>?>GK K HKO GQB@BO AB PN>?>GK @KILBPBJPBO! MQFBJBO L>N> BH BCB@PK K?OBNR>NWJ H>O

AFOLKOF@FKJBO BOLB@F>HBO LNBRFOP>O BJ BH :YPQHK 2< AB H> 3BS 6NDWJF@> AB 0ILNBO>O 7\?HF@>O#
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>2<02</%$ 1HNHJDFLaP% 6D 2ORTHUD :bENLFD THFLEH RQT GHNHJDFLaP GH FDGD 3/1 7WPLFLRDN SWH

IQTOD RDTVH GH ND 7DPFQOWPLGDG# NDU DVTLEWFLQPHU# FQORHVHPFLD Z IWPFLQPHU SWH UH HPFWHPVTDP

HUVDENHFLGDU HP HN DTV_FWNQ )( GH ND <HUQNWFLaP 8Q% '',$080$)'() HYRHGLGD RQT HN 0QPUHMQ 8DFLQPDN

GH 0QORHVHPFLDU# Z SWH NH RHTOLVDP FWORNLT FQP NQU QEMHVLXQU Z IWPFLQPHU RDTD NQ FWDN IWH FTHDGD%

0?/<>/%$ 8WHXDU VHFPQNQJ_DU%$ 6D 2ORTHUD :bENLFD RQGT] LPFQTRQTDT FWDPVQU ULUVHODU#

GLURQULVLXQU Z OHFDPLUOQU VHFPQNaJLFQU THSWLHTD# RDTD OHMQTDT Z JDTDPVL[DT WPD OHMQT HILFLHPFLD Z

JHUVLaP GHN UHTXLFLQ%

;?48>/%$ 1HUVLPQ GH NDU ?VLNLGDGHU%$ 6DU WVLNLGDGHU SWH ND 2ORTHUD :bENLFD# QEVHPJD RQT ND

DGOLPLUVTDFLaP GH ND FQORHVHPFLD UH FQPUVLVWLT]P FQOQ RDTVH GHN RTHUWRWHUVQ GH LPXHTULQPHU Z

OHMQTDU GHN ULJWLHPVH D`Q RDTD UHT GHUVLPDGQU HP HSWLRD OLHPVQ# RTQZHFVQU GH HGWFDFLaP XLDN#

FQPUWNVQT_DU# HUVWGLQU XLDNHU# HSWLRDOLHPVQ XLDN Z OHMQTDOLHPVQ GHN VT]PULVQ XHKLFWNDT# DU_ FQOQ HN

VTDPURQTVH HP HN FDPVaP Z QVTQU TWETQU THNDFLQPDGQU FQP ND OQXLNLGDG# Z UHT]P DULJPDGDU GH ND

ODPHTD O]U HSWLVDVLXD RQULENH HPVTH NQU FDPVQPHU SWH ND FQPIQTODP# UWU KDELVDPVHU Z WUWDTLQU%

=2B>/%$ 0QPVTQN GHN VT]PULVQ% 2P NQ THNDVLXQ DN FQPVTQN QRHTDVLXQ GHN VT]PULVQ# ND 7DPFQOWPLGDG GH

:DUVD[D UHT] ND HPFDTJDGD GH UWUFTLELT NQU FQPXHPLQU SWH FQPULGHTH QRQTVWPQU FQP ND :QNLF_D

8DFLQPDN Q FQP ND 0QOLULaP GH >T]PULVQ GHN 2FWDGQT# FQP HN ILP GH JDTDPVL[DT HUVH FQPVTQN HP VQGD ND

FLTFWPUFTLRFLaP VHTTLVQTLDN GH ND 7DPFQOWPLGDG# WPD XH[ SWH DFFHGD DN OQGHNQ GHN JHUVLaP

HUVDENHFLGQ RDTD HN OLUOQ%

=2:>47/%$ 2P NQ PQ RTHXLUVQ HP ND RTHUHPVH 9TGHPDP[D UH DFVWDT] FQPIQTOH D NQ GLURWHUVQ HP ND

6HZ 9TJ]PLFD GH 2ORTHUDU :bENLFDU# Z O]U PQTODU RTLPFLRDNHU Z UHFWPGDTLDU THNDFLQPDGDU%

90>/@/%$ 6QU 3/1= OWPLFLRDNHU SWH IQTODP RDTVH GH ND 7DPFQOWPLGDG# GHEHT]P DTOQPL[DT VQGD

ND PQTODVLXD XLJHPVH HP ODVHTLD GH VT]PULVQ# VTDPURQTVH VHTTHUVTH Z UHJWTLGDG XLDN%

89@28/%$ :DTD ND UHNHFFLaP Z FQPVTDVDFLaP GHN RHTUQPDN V^FPLFQ GH ND 2: UH ND THDNL[DT] GH DFWHTGQ

D WP FQPFWTUQ DELHTVQ Z VTDPURDTHPVH GH O^TLVQU Z HP EDUH D FTLVHTLQU SWH RQPGHTHP ND HYRHTLHPFLD

HP OQXLNLGDG# FQPIQTOH DN RTQFHGLOLHPVQ Z RDT]OHVTQU SWH RDTD HN HIHFVQ HUVDENH[FD HN 1LTHFVQTLQ

GH ND 2:#XHNDPGQ RQT ND LPFNWULaP GH RHTUQPDN DNVDOHPVH FDRDFLVDGQ HP ND ODVHTLD%

12047/%$ 6D RTHUHPVH QTGHPDP[D RQGT] UHT OQGLILFDGQ# HP UHULaP QTGLPDTLD# RQT OHGLQ GH WPD

THUQNWFLaP GHELGDOHPVH OQVLXDGD Z HOLVLGD GHN RNHPQ GHN 1LTHFVQTLQ GH ND 7DPFQOWPLGDG GH

VT]PULVQ# VTDPURQTVH VHTTHUVTH Z UHJWTLGDG XLDN GH ND RTQXLPFLD GH :DUVD[D# Q D UW XH[# FWDPGQ ND

7DPFQOWPLGDG DFFHGD D WP OQGHNQ GH JHUVLaP UWRHTLQT DN SWH UH ODPHMDT DFVWDNOHPVH%

14=:9=404982= ></8=4>9<4/=

:TLOHTD%! 2P WP RND[Q PQ ODZQT GH *' G_DU GH RTQOWNJDGD HUVD 9TGHPDP[D# ND 2ORTHUD :bENLFD Z HN

1LTHFVQTLQ GH ND OLUOD# GHEHT] DRTQEDT NQU THJNDOHPVQU LPVHTPQU Z O]U PQTODU THNDFLQPDGDU FQP ND

DRNLFDFLaP Z HMHFWFLaP GH ND RTHUHPVH 9TGHPDP[D%

=HJWPGD%$ 2N 1LTHFVQTLQ GH ND 7DPFQOWPLGDG GH >T]PULVQ# >TDPURQTVH >HTTHUVTH Z =HJWTLGDG @LDN GH

ND RTQXLPFLD GH :DUVD[D# RQGT] VTDURDUDT D V_VWNQ GH ND 2:# NQU ELHPHU OWHENHU# HSWLRQU FQP

EHPHILFLQ GH LPXHPVDTLQ# Z UDNGQU HP EDPFQU# RDTD SWH IQTOHP RDTVH GH UW RDVTLOQPLQ# RTHXLD

THUQNWFLaP HOLVLGD GHUGH HN :NHPQ GHN 1LTHFVQTLQ GH ND 7DPFQOWPLGDG%
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