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&:;1 C71GK;I D; IEDJ F71 I;KB;C:;DJ :; 897 KRDBS8:@ ; EIKT ?HB;|=7/N3;HI?EDD ;
?LHIAY?21BP=FHEIJW=H EK :?1I1?7CKB;H 9;BK? EK 9;BB; GK? B; FEH
7TKGK;B ?B D; B72dWHRDQ7?1 ?D:?<

8Q PDVTXH HVW

*HEJ;9J?ED /D C71GK; F;KJ :?1I1?CKB;H EK FHEJW=:H 9;BK? GK? B
‘:NFBEH:H :J : :NFH?C:H FBKI <79?B:C:DJ Il GK:IJ?EDI ;J I:1 1;:DJ?

/ID; H;ITEKH9; B; C71GK; 9EDJ?;DJ JEKJ;I B;l ?D<EHC7J?EDI DW9;I
WL;BEFF;H |7 F;HIEDD7B?JW ;J 7=7?J 9ECC,; KD 97J7BOI;KH FEKH |

/ID C?HE?H KD C71GK; F;KJ YJH; B, H;<B;J :; B7 IE9?WJW DEKI 77
9;KN GK; DEKI FEKHH?EDI 9;HJ7?D;C;DJ @EK;H ?H?=;7DJI |IK?L;

/D; B?8WH7J?ED 9>7D=;H :; H]B; =HU9; T KD C7IGK; ;1J H7F?:; ;J
FHE8BXC;

+LVWIREX PDVTXH )RQFWLRQV GHYWBWY FXNVYGENQOW GR QYU

EKJ;1I Bl 9?2L?B?17J?EDI EDJ KJ?B?IW ;I C71GK;I H?JK;BIl BEHI :; <
IFH?J1I C7HGK;H B;l 9>7D=;C;DJI :; I7?2IED ;3 FEKH B;I :7DI;I &;I C
B 7CEKIHY9 :;I1 I?=D?<?97J?EDI L7H?78B;I ;D )H?;DJ *7THC? B;l JOF;I

., 97HD7L7B ;3 <KDWH77?H;I DEJ7CC;DJ KJ?B?IWI F7H B;l R=0FJ?;I

&; C71GK; J>WUJH7B W=7B;C;DJ KJ?B?IW :7DI B;I :7DI;I I79HW ;I |
971 ?B HWLXB; ;1 JH7?J1 :WCED?7GK;l KD FHEO9FHRKITBXK;, F?ICP B 772
BEHI :;1 <;1J?L7BI1 :; (] 9>?DE?l GK? C7THGK7?;DJ B; H;DBKLG7KGK ;B

'NFEI; B;1 J;D:7D9;l ?D<WH?;KH;I GK ?B 9EDL?;DJ : 787D:EDD;H

D<H?GK; B;l C7IGK;I IEDJ 9ECC; ;1 IWI7C;l FEKH B;I H?JK;BIl 7=H
C7IGKWI H;@EK;DJ B;l HW9?JI WF?GK;Il :; B7 O9HW7J?ED ;J BoEH:H;
973J>7THJ?GK; ;NJH7EH:?D7?H; E®» 9>79KD I; H;9EDD;9J; T 17 FB79;



&;1 JH7:?J?EDI =H;9GK;I ;J B;I 9?2L?B?17J?EDI C?DE;DD; ;J CO9WD?
DEJ7CC;DJ FEKH B;I OWHWCED?;!| IZBHAW:;II Bl <WBWHT7CBBII ;B ;B;EJ

- SRISRV GX &DUQDYDO

7Dl :; DEC8B8H:KN F701l B; CWB7D=; :;: 9>H?1J?7D?IC:; :J :; 9EKJKC:I
:; 97HD7L7B &; CEJ d 97HD7L7B e L?;DJ :K B7J?D d 97HD7L7B e G
wWwilg7?J ?DJ;H:?J :; C7D=;H :; B7 L?7D:; F;D:7DJ B; 7HYC,; ;J B7 |;C’
HW@EK?II7D9;
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KD FE?DJ :; LK; >?1JEH?GK; ;J H;B?=?;KN B; 7HD7L7B ;IJ 9ECC,
:7DI KD J78B;7K EH:EDDW &; 9>7EIl 7 H;CFB79W B EH:H; WJ78B?
J;HC?DW; HW7FF7H7[J IEKI KD; <EHC; DEKL;BB; EK H;DEKL;BW;

1 WLWD:;C;DJI EDJ IEKL;DJ WJW ?DJ;H:?JI C7?1 :; DEC8H;KI;I 7KJ
DWO9;Il7?H; :; DEJH; IE9?WJW ;J KD ;N9;BB;DJ CEO;D :; B?8WH ;H :;
o;1J KD J;CFI :; OWBW8H7J?ED ;J :; DEKL;7K :WF7HJ KD CEC:;DJ F

BEHIGK; B;l 9ED<;JJ?1 H;JECS8;DJ KD EH:H; JEKJ D;K< ;J WO9B7J7D.

&; 97HD7L7B LWD?J?;D ;1J C7THGKW F7H B7 ECC;:?7 :;BBo7HJ; KD



1RV PDVTXHYV



&; A?J :; C71GK; 9EDJ?;DJ

' 67YR™Y.a XoXRIW[a «®RF[ZZ7 X7

a_ pIPWR /dd6Y.ZRY.X<« 7BREZZFX?
' .YpdQ[Z7a< Y.®PXN 8Z Z{R."R7  Y1BRI[ZL7:
§ Y.a_p7a GZZTPAY AXdfa< 7Z fa@Rf{@Z7X%

"Y.a_pTerKd/a " 3939 o< 7Z N ARZV WMLRIR 24
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. DIONDQAMLRY

gdga @3 .XabXw

(XBSH GH O (VW %XOJDULH S5RXPDQLHXOXEpGRWEEKEU1RUG *U

"TIWH?7KN 7B;8711; IW9>W; D;JIJEOW,; ;J WL?:W,; J;?DJKH;I D7
WB71J?7GK;

#1IK :K <EBABEH; =H;9 B; C7I1GK; :; %7BB?A7DJP7HEI H;FHWI;DJ; E
:KH7DJ B;l :EKP; @QEKHI :; (EZB -;1 9EKB;KHI L?L;I ;J I;1 CKI;7KN E
D7JKH; T B7 <E?| ;D@EKW,; HY :BW>EXOHD CB B JCI;DO?9EHD;<;9J?EDDW I8 B IF
I9KBFJW EK ;D 97B;8711;I WL?:W;Il 9;1 C7TIGK;I WJ7?;DJ KJ?B?IWI B
FrHJ?9?F7DJI ?2C?J77?;DJ B;l <7H9;Il ;1 BKIJ?DI FEKH 9>711;H B;l C7}
/DDW;



*EKH B;l 9OHW7J;KHI 9EDJ;CFEHKA?,DB BFEPeHEBEDAIWIP TNEBEK;H B >t
9EC8?D7DJ ;I <EHC;I I9KBFJKH7B;l 7K:797?;KI;I 7L;9 KD; F;?DJKH;
>?1JE?H; 7D9;1JH7B; :K 9>7EI 9W:7DJ B7 FB79; 7K H;DEKL;7K

. XNHUL
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qa\_7 6% Y&YDqS7S qYPAIBIZoPa®.q E .b gq7b 7[ gbbq

&;1 C71GK;l WKA;H? EH?=?D77?H;Il :; KB=7H?; ;J : 7TKJH;l HW=?EDI

KJ?B?IW;lI BEHI ;I <YJ;I >?L;HD7B;l FEKH 9>7I1;H B;I C7KL7?I ;IFH"’
JH7:?2J?EDD;BB;C;DJ <78H?GKWI ;D J?IIK ?DJW=H7DJ IEKL;DJ :;1 J
8H?BB7DJI J;BlI GK; ;1 HK87DI ;J ;1 9BE9>;J3J;I

/ID; JHEKF; %KA;H? 9ECFBXJ; ;1J KD; 9EICEBBKA; HPAREBDCEHED ;1 ED7 E
;D 9>XLH; EK ;D 9;H< JH7L;HI; B >?L;H 7K IED 7IIEKH:?117DJ :; 9BE
9]1Jwl B7 'TH?W; (;L;13J7 JH7L;1J?; F;HIBBED?X?D:B] GK,JB; <ERJIXIB
9EKHEDDW I|;HJ :; CW:?7J;KH ;DJH; B;lI L?BB7=;E?l ;J B;l <EH9;1 ?D
%KA;H FEKH =7H7DJ?H B;Il HW9EBJ;Il :; B7 I7?IED IK?L7DJ; & WGK"*
D;P :EDJ B;l d EFWH7J?EDI e 8KHB;IGK;Il 9>711;DJ B7 C7B7:?; ;J B
H?H; >7GK; 9EKB;KH ;J 9>7GK; 799;IIE?H; H;D<EH9,; B7 C7= ’?, ] B;

&;l HK87DI F7BF?J;DJ :; L?; ;J :K IEB;?B GK? H;L?;DJ B; B?D 8B7D
9EHD ;| FHE9B7C;DJ B7 L?H?B?JW ;J B; <H7971 FEBOHOJ>C?GK; :;lI
J7F?1 :7D1 B EC8H; j :; IEHJ; GK; BEHIGK; B7 JHEKF; <7?J B; JEKH
JH7L;HI B;I 9>7CFI =;BWI :;BB; C;J ;D I9XD; KD 909B; C0OJ>?GK; :; |
9ECCKD7KJ77?H;
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&1 C7TIGK;lI I7H:;I "7TCKJ>ED;I I9KBFJWI T B EH?=?D; :7DI B; 8E?I |
CU9>W FEKH ;1 H7?IEDI : 799;11?8?B?JW ;J :; 9EDI;HL7J?ED 1 C7
7KN IEKH9?BI <HED9WI ?D97HD;DJ : 7D9?;DI H?JK;BI B?WI T B7 FF
o B7 L?;

1 C7TIGKKIHERBJ KD; E997I1?ED KD?GK; : ;NFBEH;H B;l :?C;DI?EDI 10(
KHEFW ;D *EHJW BEHI :; BBNJT !7CEDRJT: DIJED PEBILICT G K;?L;;IH
'7TCKJ>ED;I ?D97HD; KD :?7BE=K; L?L7DJ ;DJH; B;I >KC7?DI ;J B; CI
F?DO9W ;1 WLEGK;DJ B; I?B;D9; ;1 CEHJI J7D:?1 GK; B7 :WC7H9>; LE
97CF7D799? 9BE9>;l :; L79>;, ;D 8HEDP; HWL;?BB;DJ B7 J;HH; ;J B
KD C7DJ;7K :; F;7K :; CEKJED HOJ>C,; KD; CWBE:?; <KDWH7?H; GK
H;D7?117D9; :K FH?DJ;CFI *;D:7DJ 9; J;CFIl B;l #IIE>7:EH;l LYJKI
7TFFEHJ7DJ 9>7D9; ;3 d 7JJ?H7DJ e IOC8B8EB?GK;C;DJ :; DEKL;BB;I U
C7J :K C71GK; FEHJ; B7 IK?; ;1 <;KN :; 9>;C?DW; H;B?7DJIBB;H?JK
F7THOEKHI 9?H9KB7?H,; :; B7 FHEO9;II?ED T JH7L;HI B;l HK;BB;Il :K L?
C7B>;RBI? GKo?B IE?J I9KBFJW :7DI :K 9>YD,; L;HJ EK CEKBW ;D F
o, 17D9JIK7?H; FEHJ7J?< <KI?EDD7DJ CWCE?”H,;, <;HJ?B?JW ;J JKJ;E






$[RY.a pra7zf 87Y 7Zd3XZ4a

SXWHXUDFH\ %RRROM (KXW OT2XHVW )UDQFH 5R\DXPH 8QL

.e9aS.q (B7a Z14RIOSHYY BT aeY L&Sifa 7TWE S q7 e

;1 C7TIGK;l EDJ WJW 9HWWYO OBBEHI?EERHR/M IF;9J7 DB ; e? DOIPWK\BW ¢
;DIH; ;J &; IF;9379B; IK?L7?J B; F7THOEKHI :; I;FJ F;HIEDD?7:
D7?2117D9; 9 ;IJHFBKG GKEXE?1? :; HW7B?I;H B;l1 C7IGK;l :; 8W8WI

&;1 C71GK;lI IEDJ ?:;DJ?GK;lI 9EF?;I ?1IK;l1 :K CYC; CEKB;

(EKI 7LEDI 7BEHI 9ECC;D9W T KJ?B?I;H B;I C7I1GK;l FEKH 8W8WI :7
CEO;D :; CEBIPOMBIW ;1 C7IGK;l *EKHGKE?

&: <7?J :: FB79:H ::Il C7TIGK<WH:DIJPGEFRHIKIHFPETDOII -WCEDJIJH: ?CCW:
C71GK; :J 9ECC:DJ 9;:BK? 9? D; 979>: F71 B7 F;HIEDD; C7?1 7K 9ED

(EKI FEKLEDI B; 9EDIJ7J;H JHXI 9B7?H;C;DJ
B7 <EHC; ;J B7 I?B>EK;JJ; :K 9EHFI :; 9;BK? GK? B7 FEHJ;
B;Il WCEJ?EDI GK; 9; 9EHFI ;NFH?C,;

& U=; ;J B; I;N; IEDJ C?I1 ;D WEWHDH, S HOFPZ P KWHODBB?&€;DJ :; 9;KN :; B
C71GK;f &;1 F7THJ?9?F7DJI IEDJ IEKL;DJ IKHFH?I :; 9EDIJ7J;H T GK;
:?<WH;DJ : KD; F;HIEDD; T B 7KJH;

T KD 7KJH;
;B7 IEKB?=D; B ?CFEHJ7D9; :; 9ECFH;D:H; B7 DEJ?ED :; 9ECCKD?9
9ECFH;D:H; IED FHEFH; 9EHFI ;J I;I FHEFH;I CEKL;C;DJI 7L7DJ : ;I

/WRVGP LP DT XH/ YHIV

$XWHXUDFH\ %RRW
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[a IRa 67YR"Y.a7 maa-dagZXRa9a 6.Za XY.@HXBIT RAHE" JoddR A[ZY 9[ <
PZ7 .G.F[Z 67 X. "R847 4X.aaR_[Ja"aglZ)RIXKE7vafd AVR .YpdaZz pfXRa9a
AYY7 » Zd/pd « pRXRApAAp XRPEXVBY 7 1 XYRIEa

H
&;1 C71GK;l :; F;HIEDD7=;1 T :;C? L?I17=; EDI7WJIQV BEDVKD IT B EHMHIB-;
9ECC?I1I7H?7J : 7THJ 1 C7TIGK; 1 I ?DIF?H;DJ ;1 F;HIEDD7=;1 ?1IKI

&;l F;HIEDD7=;1 d 47DD? e KD,; L7THREWUWK 9BEMPDDED,DKBEKB WFE
I?CFB;J EK KD d ?C8W9?B; ?D9ECFWJ;DJ e

F;KJ YJH; @EKW ;D J7DJ GK,; F;HIEDD7=; C719KB?D <WC?D?D EK 7

#BI IEDJ <797?B;Il ;J 7CKI7DJI T @EK;H ;J ?DJ;H7=?11;DJ 8?;D ;DJH,;
EK ;D :KE FEKH B ;NFBEH7J?ED ;J B7 F;H<EHC7/7/D9; ?CFHEL?IW;I

 HKQUI XH/GHI CEUFDANRQ GH
P DV XH/

.3aA[ 67 Z.b ' q7b 7[ gbbg _.8a84847 <Z.b ' q7b 7] . S7TaZW4R9 _.a
.3aSA[ 67 Z.b q7bv78B.bb7 g& .X



) DEUFDWRQ GHP DV XH/HWAK



$XWHSGHWLDQD

\ [ erver

7DI1 B;lI L?BB7=;1 :; "EB:7L?; :; K9EL?D; ;J :; "TH7CKH;% B;l FHE9
B7 >XLH; J/HIKB B )KHI ;J'7B7D97 C;JJ;DJ T B >EDD;KH :;1 C7I!
L?17=;1 9ED<;9J?EDDWI T F7HJ?H :; 9>KJ;l :; 9>7DLH; J?IIW T B7 C

CYyB;DJ 7TFFB?GKWI 9>7JEO7DJI F;HB;lI J?DJ?DD78KB7DJ;I ;J FECF
WIOEKBW; ;J 799K;?BB?H KD FH?DJ;CFI <;HJ?B;

2XWLOV HW PDWpULDX]

e KN 9EKO9>:;Il :; <;KJH; :; B7?D; WF7?1 EK :; JE?B;H: H9SUDBRW] EEL
F7TH<7?J;C;DJ

&7?D; :; CEKJED 97H:W; T B7 C7?D EK WJEKF; :; B?D FEKH B; H;
DJE?B7=; J>;HCE9EBB7DJ <79KBJ7J?< EK FUJ; :; H?=?:?2<?97]
H7?,;, :; J73®BB;;KKN HE8KIJ;I FE?DVED 77?=K?BB;I T LE?B; <?B
EBB; J;NJ?B; FEKH HWF7H7J?EDI H7F?:;1 ;D 7J;B?;H

,K87DI 9EBEHWI F;HB;Il :; L;HH; =HBB¥Y,D9; C€BEI9O>CP HIE B¥I? JIEDX;}
3 ?DJKH;I D7JKH;BB;l FEKH B7?D; HER=E =EK 792D JKHK D THO;BI?
,K87D :; B7?D; J?IIW; :; T CC FEKH B;lI 73JJ79>;I F;J?Jd;1 9>;1L
NI TEK>7?2JW

e ;H T B?II;H ;J 8BE9 :; 8E?I FEKH FH;II;H

&DUSDWHYVY pWDSH SDU pWDSH

e ,QFDUQH] O HVSULW * '"HVVLQHHXG RIXWD/JR XV & MOEHY FFABIH WAL Y
OH PXVHDX HWOOUHNKEWIIOH VLIQLIHFIDNLRQWBRERXWY IRU



e 'PFRXSH] OHV FRXFKHV GH ERY HGX5HHSIRN B D TX-HBDW Y RIXY H U
SRX@HV \HX[ HW OD ERXFKH VXI3HWPHREMWERDOIH Y LSRR SHQ

e 5LILGLHUWHILD 0 RSEGOUTXHU ILQH FRXFKH GH SkWH GHD®D G-RRYX f KH
ORUVTX HOOH HVW j PRYWMQ EQRKHG i ERIRG @BHEGpERY UE H

e )DORQQH] OHV GpWDLOV + 5RXOH] OIR OPGWH FERIXQHY HM\HRX XX
FUrWH GH PXVHDX SODFHIDXOBW WRXW X ®WRWRXVH] OHV IHUPH

e 3pULAYWH FRXWOREW FRQARBGNW FRXVH] DX SRLQW GHIQI KO\DW R QDV
RXYHHVBXHU FP DX QLYHDX GX PHQW RKW R X D Q& HRIGMHWE\B R Y E H
IHEKDXG VRXV GXOSRSLWN

e &RORUDWLRQ HW HMEHQBL DWHPBHOVER XREWHAH I[HW YLHLOOL
DSSOLTXH] GHV SXJHHNRSNIQD YL HF O BV \G FHRWR Q BEHO\DIQ AH VD i@
WULDQJOHV LQGIHIR &8 X VW] RLHW Q) p WEELRX SR BDXYDLV °LO |
GHV UXEDQV RX GHV SRPSRQW OH ORQJ GH OD PkFKRLU

e SMRX®XWRQ + (QILOH] GHV FORFKHWWHY HQ O D LRAQRM) SRROHG H V
FKDTXH KRFKHPHQW GH WrWH WLSNXW HXID 6 RRKIDMHQ GRIHUA K § DO
SRXSRIGHLMQ FOLTXHWLV U\WKPp

e )HUP HW MRIQ BRFUP H GWUM KDWHHWVUSDFH DX QLYHDX GO HPVHBERWREY LRV
G XQH EDQGH GH O DpLYQ MY EDEEXUFDH/ ISRQ U

e 6DQJOH SRAEXW VLR GHRKWUO DLGH G XQ SRLQORQ DX QLYHD
UXEDQ GH ODLQH HW QRXH] OH GH IDORQ j FH TOHHVOGID BIVWHNX Bl
VDXWV DM X\QNMD LSRAUBIGVWE IUU D Q W

e %PQPGLFWHRYHW /DSWUDGLWLRQ YHXW TXH O RQ DVSHUJH OF
GH JUDLQV GH E®RLE YOO MDD AL R Q O H\D M D X WRAX St W HAS CORMEUU
TXH OHV FORFKHV SRUWHQW ELHQ j WUDYHUV OHV UXHV HQQ!

D 7I1NE9?7DJ ;1 C7TIJWH?7KN 7D9;1JH7KN k B7?D; <;KJHW,; <?B :; B*
CE:;HD;I ;J :KH78B;l 9ECC; B ;DJE?B7=; ;J B7 9EBB; J;NJ?B; LEKI |
HEKC7?D JEKJ ;D =7H7DJ?117DJ GK; B; C7IGK; IKHL?L; T :; DECS8H,;]

3R dRZ67Y.a p7a’Z™. "R’
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$XWHXUDFH\

. 9s85WE

H?B; FBUJH,; F7€EE;HBOU9>W ;D KJ?B?I17DJ :K F7F?;H 8KL7H: ;J EFk
WL;DJK;BB;C;DJ :K F7F?;H AH7<J 8HKD EK KD F7F?;H [2CBEBMHBt; T F



F7F?;H F;?DJ ;D:K?J :; <?D?J?ED ;J F;?DJKH; 7T9HOB?GK;

YKJI?BI EKJ?BI :; 1I9KBFJKH; WFED=;1 ;J 8EBI

5(&+(5&+( TXH YRXOH] YRXV FUpHU "

,,=7TH:;P ;1 ?2C7=;1 ;1 =;DI <7?J3;1 7TFF;B T LEJH,; ?C7=?D7J?EDf ,7I
F,HIEDDT7=,; U=; I;N; FHE<;II?ED =E_JI 7L;HI?EDI F7HJ?9KB?XH
>?1JE?H; EK KD J;NJ; E®» KD 7KJ;KH 7 :-W@T 9HWW B; F;HIEDD7=;

HW:P KD IJEHOS8E7H: 7L:;9 1 ?2C7=;1 ;1 CEJI 9BWI ;1 9EKB;KHIf
HW:;P KD :;11?D ;D 9ECC;D9;P T :;I1I?D;H B; L]JH; IKH F7F?;H ?B
ol WCE@?I

&UpH] XQH © SHWLWH WrWH @ HQ ' XQH YHUVLRQ PLQLDWXUH G

e /J?B?I;PXKB;, HEK=; CEBB; GK? I1X9>; 17Dl 9K?IIED

e *H;D;P KD; FE2ZB®B;W;) <7NEDD;P KD; JYJ; HED:; EK EL7B;

o /J?B?I;P=2B TKHFFBWC;DJ7?H; FEKH 9HW ;H ;J FEI?J?EDD;H B; D;
?D<WH?;KH; B;l IEKH9?BI ;J B;l @EK;I IKH B7 F;J?J; JYJ; IF>W

e ECC;D9;P T @EK;H ;3 T J;1J;H LEI 9ECFWJ;D9;I1 7L;9 :;1 EXKB?EBK
;D CWJ7B FEKH 9EKF;H EK <7VEDD;H

e OWH?<?;P B7 IOCWJH?; B7 FBKF7HJ :;1 <79;1 IEDJ d FH;IGK; e I

e &?I1I;P B; F;J?J IECC;J 7L;9 KD; WFED=; >KC?:;

8QH IRLV FHV UpVXOWDWY VDWLVIDLVDQWY FUpH] OH PRGQqOH |

e #B ;1J @K:?9?;KN : KJ?B?I;H KD C71GK; ;D FBUJH; 9ECC,; IKFFEH
D;KJH; ;D FB713?GK,;

e¢ HW;P LEJH; C71GK; 9ECC,;, LEKI B 7L;P <7?J 7L;9 B7 F;J?J,;, JYJ;

e OWH?<?;P LEJH;, SWH:DIB TBKB;P<

SpDOLVH] XQ PRXOH HQ SOKkWUH GX PRGqOH HQ DUJLOH

e¢ EHC;P KD €RBl;:7KHEKH K C71GK; 7HHYJ;P LEKI T B7 8EK9>; FE



e *"HWF7H7J?ED :K FBUJH; y7TK J?2X:;, :7DI1 KD; 8711?D,; I7TKFEK:H;F
s JEKHKFEK:H;H :; FBUJH;f )D CWB7D=; T B7 C7?D 7L7DJ :; J7FI

C71GK;
e #B <7KIBIHKXH XI| <EHJ FEKH WJ7B;H B; FBUJH; FK?I B; B7?IIl;H |
e /D; <E?I1 1;9 DEKI ;DB;LEDI JEKJ 9; GK? I; JHEKL; IKH ;J 7KJEKH

3DSHU PKkFKp



WOEKF;P ;1 97HHWI :; F7TF?;H @QEKHD7B ;J 9EBB;P B;I 9]J; T 9].

9>:L7K9>:H : KD 9;DJ?CXJH; T 9>7GK;
EK :: B7 9EBB; *0
T@QEKJ;:H KD; 9EK9>; :; F7TF?:H 8B7D9

I'7THD?JKH;I ;J F;?DJKH;

<E?I ;D B?117DJ 7K <KH

F7F?;,H 8KL7H: EK :; F7F~
S WFWJ;P B EFWH7J?ED :; T <E?I1 |;BED B7 GK7B?JW ;J B WF7~
&7?1l;P B; F7TF?;H IW9>;H 9ECFBXJ;C;DJ FK?| :WCEKB;P B;



) DEUEDARQ GHP DVTXHVHD
FDBEDWH

- DFRE

\ga gq\S bgadP&b %o



&;1 97B;8711;1 &7=;D7H?7 I?9;,H7/H?7 WL;BEFF;DJ KD; 9EGK; :KH;
HWO9?F?,DJ BW=;H C7?1 :KH78B; F7H<7?J FEKH B;I C71GK;l GK? <E
B;I JH7:?J?EDI <EBABEHXGIK5K?;I1;J7 BAPDFH,;

2XWLOV HW PDWpULDX]

e &DOHEDVVH VpHKHGIWHVPWKgH JUDLQHYV TXL FOLTXHWWHQW j C
e 19?7, T :;DJKH; <?D; EK I19?; T 9>7DJEKHD;H

e 9EKJ;7K :; FHW9?I?ED EK @;K :; C?9HE HUF;I HED:;I FB7J;l :D
e *7F?:H :: L:HH; =H7?D 0 J

e¢ H70ED HX=B; IEKFB; HK87D 7:>WI?< :; C7IGK7=;

e *;H9;KI; T C7?D EK FE?DVED FEKH B;lI JHEKI :; I7D=B;

e -JOBE T FOHE=H7LKH; EK H;C;B T 8711; L?J;Il; 7L;9 <H7?I1;1 T =F
e .;?DJKH;I D7JKH;BB;l DE?N 2?D:?=E EK F;?DJKH;I 7T9HOB?GK;|
e 'WB7D=; 9?H; : 78;?BB; >K?B; :; B?D FEKH B; FEB?I1I7=; 7B
o &7D?XH;I ;(DY®RH; JH;IIW EK ;D HK87D WB71J?GK,;

e '7IGK; 7DJ? FEKII?XH; =7DJI ;J F;J?J1 F?D9;7KN

Yqv 67 e&.17SY. &
6PpOHFWHRWQQHWWR\HU

e >E?I1?1I;P KD ;82ERHWO9>W:; :J I7DI1 J79>;1 CEBB;I
e W>0O:H7J:P B7 F: 7K :NJWH?:KH: :D B7 <7?17DJ JH;CF:H :7DI :; B
CE?I1?1IKH; :D IKH<79; 7L:;9 B:; :El : KD 9EKJ:7K FK?I1 B7?I11:P IWE¢

ODOUXHW®H YLVDJH

e *EI;P B7 97B;8711; T B7 L;HJ?97B; ;J H;FWH;P I;1 d @EK;Il e D7JK
e /J?B?I1;P KD 9H7OED ;J :K HK87D 7:>WI?< FEKH JH79;H :;1 H;FXH
8EK96;;?BB;P T 9; GK; B W97HJ ;DJH; B;l O;KN IE?J : 7K CE?DI ¢

2XYHWWXHWW pYLGHPHQWYV

e -;HH;P :WB?97J;C;DJ B7 97B;8711; k FHEIJW=;P<BEED CU9>E?H;I :; E

e -97;P : 7T8EH: B7 8EK9>; GK? |I;HJ : WL79K7J?ED 7KN :W8H?I F

e -;9EK;P FEKH ;DB;L;H B;l =H7?D;l 7=H7D:?I11;P B ;IF79,; ?DIJWH?
7C?D9?117DJ B;I F7THE?I T KD; WF7?1I;KH :; T CC 7KN FE?DJI

$ILQHW PRGHOHU

o &7?I1I;P B;I 8EH:I 9EKFWI 7L;9 KD 9EKJ;7K :; FHWO9?I?ED FK?I| 7L;
7L;9 :K F7F?;H :; L;HH; =H7?D FEKH ;1 8EH:1 17Dl :7D=;H FEK

o 17?7 : 7T@KIJ;C;DJ B7 97B;8711;, :E?J H;FEI;H 9ED<EHJ78B;C;DJ
B 7HYJ; :K D;P

*UDYEKWHWR SUDH XHQ RSWLRQ



e ;II?D;P ;1 CEJ?<I kK IF?H7B;I IEB7?H;l LEBKJ;I :; L?=D; EK IOCE
IKH<79;

e #DO9?1:P ::1 H:B?:<Il F:K FHE<ED:I T B 7?:; : KD; <H7?1; H:C:B EK
FOHE=H7LKH; ;D JH7L7?BB7DJ B;DJ;C;DJ FEKH WL?J;H :; 8H_B;

&RBDARD

e 7THLQMVRDHMOH 30RQJH] OHV JRQHV W GOISQERRHIESNDIQL K Q XIQW |
WHUU RX ODLNFRSISONV WRQJWRIPS KGR LH WH ES G RORSUG

e 3HLOMMPSBOLTGIHDERUG XQH ILQH FRXFKH GH JHOWHAR MIFYUL O LRTSXIH
WUDQV O XFLGE MNKDMRXWHYUH FH&HR/p BHDIOONL XM HY DSSOLTXpHV D

e &7?11;H IW9>;H >

JLOLWLRQ HW VFHOOHPHQW

o WO9>ZKK B; CWB7D=; :; 9?H; : 78:;?BB; ;J :; =H7?D;l :; B?D T J;CF
IKH<79; T B 7ZED RED®P#+?BK9>;KN
e *EB?H 7FHXI C?DKJ;I| FEKH E8J;D?H KD <?D? 17J?DW GK? H;FE

J)LIDWLRQ GH OD VDQJOH

e *HO9;P ;1 JHEKI :; CC 7KN FE?DJI : 73J379>; ;1 J;CF;l H;D<EH!
KD; HED:;BB; ;D 9K?H
e D<?B;P KD; B7D?XH; :; 9K?H ;J <7?J;1 KD DiK: EK H?L;J;P KD H

'RXEBXERQIRUW HQ RSWLRQ

EBB;P ;1 9EKII?D;JI ;D <;KJH; 7K D?L;7K ;1 IEKH9?BI ;J :K C;DJECLC
FE?:1 BEHI ;1 BED=1 :W<?BW|I

(VVDLOUKWHUUDLQ HW EpQpGLFWLRQ

e D<?B;P B; C7I1GK; T B ;NJWH?;KH C7H9>;P I7KJ;P ;J F7THB;P F
e .EK9>; JH7:?J?EDD;BB; KC;H :; B7 |I7K=; EK :K HEC7H?D FEKH
FH;C?XH; KJ?B?I7J?ED

ODULDWLRQV UDSLGHYV

e 'HPL PDVTXH + 'PPRKBEBHEDVVH ODW pD G B B WQ W YEXES EYRLHDX W)
OD ERXFKXQHRXWRFXWLRQ SOXV IDFLOH

e OKFKRILDUWLFEXOpH XQ'EFHEXISOUp §DH K U D U\ HVX GIp/CBEHUS-ROXUD
PRXYHPHQW GH FOLTXHWLV

e &RQVWUXFWLRQ K\EULGH *+ &RPELQH] XQ FUKQH HQ FDOHEDVV
GH PXVHDX HRXBIOBLHU

/ID; I')KB; L?=D; F;KJ FHE:K?H; ;I :?2P7?D;l :; 9EGK?BB7=FB7 <XEGK? F
WOEBE=?GK;Il ;J FB;?DI :; 97H79JXH; j 9>79KD |I; 9EKH87DJ 7K HOJ:



L?217=; FHYJ T 9WBWS8H;H

$ OMLCDAYH/DX P DVIXH

$XWHXUMFHX HW +pOqQH

*TH<E?Il B; J;CFI ;J B; C7TJWH?;B C7TDGK;DJ C77?1 ?B ;1J FEII?8B,;

$ge .agB&b.[ 6SbbSZqY7a Y7 tSh.PeSeZl ZA6SBFAYWIEIJhT [47ab\[[7S
Altbgeq7 7[ "q7Y7 o E\deéq7 E Z. gSVARPI S 26 SYqfaaq q772

1H] URXJHV RX QH] HQ FDRXWFKRXF

)D JHEKL; <79?B;C;DJ :;1 D;P :7DI B;l C7=71?DI :; :W=K?I;C;DJI DE.
F;HC;JJ;DJ :; 9HW;H :;1 F;HIEDD7=;1 <719?D7DJIl )D O JHEKL; 7KII?
F:J?J C71GK; :K CED:; #IIK :K 9?HGK; B; D;P :; 9BEMD ;I1J TK@EKH
7J;B?;HI :; J>WH7F?; 9B®&EMD >EIF?J7B?;H

6DFV HQ SDSLHU

&;1 1791 ;D F7F?;H AH7<J IEDJ F;K 9E_J;KIN 7KHP ;JHXA199B9PH; JHEKL



;J ED F;KJ <797?B;C;DJ B;l JH7DI<EHC;H ;D IKF;H8;l C7IGK;I ?DJW=|
<;KJH;l EK ;D <7?17DJ :K 9EBB7=; )D F;KJ @EK;H 7L;9 B;l :;KN <79

$FFHVVRLUHVY HW FRVWXPHYV

L:9 :; L?:?BB;l BKD;JJ;l :EDJ ED H;J?H; B:;l L;HH:I ED F;Kg?2D971
B:lI 799;IIE?H?I1:H 7L:;9 ::1 9>7F:7KN ::1 <EKB7H:I :;I1 F:HHKGK:;lI EK
6HP DIX1 @y

&: C7GK?BB7=; D ;1J F71 KD?GK:C:DJ B?W T B7 CE:; '":JJH: B 799:D

799;DJK;H B;lI H?:;1 9EDJH?8K; T B7 JH7DI<EHC7J?ED :K L?17=;

& KJ?B?17J?ED :; B7J;N FEKH CE:?<?;H B; L?I17=; B; H;D: ;D9EH; CE

$74YRp7a6YU X . dRZ67aY . a p7a

$XWKRUBDFHA +pOqQH

1 793?2L?2JWI 1J?CKB;DJ DED I;KB;C;DJ B7 9HW7J?L?JW C77?| <7LE
B ;NFH;II?ED F;HIEDD;BB,; D C7D?FKB7DJ ;1 C71GK;I B;l F7THJ?9?
9EDJ; ;J K IF;9379B; :WO9EKLH7DJ 7?DI1? :; DEKL;BB;I <79;J3J;I1 : ;K|



ID C71GK; ;1J <7?J FEKH YJH; FEHJW ;J C7TD?FKBW #B FH;D: L?; =F
B 79J;KH

g B ?DIJ7H : KD; F;HIEDD; HW;BB; B; C7IGK; EI9?BB,; ;DJH; ?CCES8"~
7TKJH;l HOJ>C;Il ;J J;DI?EDI

#B :;1J 8ED : 7TBJ;HD;H B 7J;B?;H 7L:;9 :;1 CEC:;DJI :; d @;:K e ;J :; d I
D E8I;HL7DJ B ;NFBEH7J?ED :;I 7KJH;Il ;J IEKL;DJ KD C7IGK; FH;I

%[7\Sb Y7 Z.b q7 ZSb bqpeXSAISbaPity $Y ¥ aays B[AT B0 bady . tSHS3SY
AR.[P7e

eWDSHV YHUV OH © MHX GH PDVTXHV 2

>E?1?11;P KD ;IF79; EKL;HJ EK :W=7=W REKH X79?B?J;H B; JH7L

&; 9EHFI C711;P  XKWWIDIBBEPH2P%X;I :K 9EHFI ;J :K L?17=; FK?I

I7CFB;l =0CD71J?GK; 7TWHES8?9 (0EK8B?;P F71 B;l FE?=D;JI B;

e )8I;HL7J?ED 9EHFEH;BB; F7H ;KN 9EF?;P ;J ;N7=WH;P B;l CEK
F7THJ;D7?H; >:H9>;P T JHEKL;H KD; FEIJKH; 9EHFEH;BB; d D;KJ
9EHFI ;J FEIJKH; :HE?J;

e &ME?N N;H9?9:I :; H;IF?H7J?ED ;J :; LE?N :; 871; ;NFBEH7J?E

L?H;B7D=K;1 I?CFB;l d *;J;H *?F;H *?9A;:f e

& ?DJ;BB;9J 'NFBEH;P ;J @EK;P 7L;9 B;l WCEJ?EDI 7L;9 LEJH;
DJH; 9>7GK; WCEJ?ED H;L;D;P T KD; FEI?J?ED D;KJH;

e H7L7?B ;D =HEKF; :WFB79;P LEKI :7DI Bo;IF79; B;l C7?DI B;L\

NFBEH<WH2®JI HOJ>C;I WJ7JI J;DI?EDIKWH /M IAN=dPO7;l, 7N ?&fD |

SHQFRQWUH DYHF OH PDVTXH

. !, 4 B;I C7TIGK;| :?IFED?8B;|
")#-#-- 4 KD C7IGK; ;D <ED9J?ED :; LEI I;DJ?C;DJI 7JJH79J?ED

.;13;P B; C7IGK; FEKH LWH?<?;H IED 9ED<EHJ ;J 7@KIJ;P B; 1? C

*B79;P LEKI :7DI KD ;IF79; D;KJH; J;D;P B; C7IGK; :;L7DJ LEJH;

) -, 0.#)( )8I;HL7J?ED 7JJ;DJ?L; <WIEMGIKIDEBK| :FEKH ;D :W9;

B;l WCEJ?EDIf U=; I;N; ;CFBE? FHE<;II?ED D?L;7K IE9?7Bf |

KJ?B?1;H :;1 CEJI 9BWI| FEKH 1J?CKB;H B7 HW<B;N?ED 9HW7J?L;

e EF?;P B; C7IGK; ?2C?J:PIBC? BT I KPHE;P LEJH; L?17=; ;J =H?C
7K C7IGK;

e .H7DI<EHC;P LEJH; FEI?J?ED D;KJH; ;D FEIJKH; :; C7IGK; 9>7D:
OHW;P KD 9EHFI GK? 9EHH;IFED:; T LEJH; DEKL;7K L?17=;

e ;JJ;P B; C7TIGK; ;D 9EDI;HL7DJ B; L?17=; ;J B7 FEIJKH; ?DIF?HW



o ' " s NFBEH;H B;I HOJ>C;l ;J Bo?CCE8?B?JW ;N7=WH;H B; | |
&; IEKBS |I; JH7DI<EHC; ;D IED B; IED ;D CEJ B; CEJ ;D F>HT7I;f ;

,PSURYLVDWLRQ OLEUH

e ( EK8B?;P F71 GK; B ?CFHEL?17J?ED ;1J KD 7HJ E®~ 9>79KD :E?J °
TKIT? o1 IK==;1J?EDI ;1 7TKJH;I

[

o &;I 27CFHEL?I17J?EDI F;KL;DJ YJH; ?D:?L?:K;BB;l EK 9EBB;9J?L;I
[ ]

e >79KD =7H:; T B ;IFH?J GK KD; ?CFHEL?I7J?ED 7 KD :W8KJ KD
[ J

e *B79;P ;KN J78B;l KD; :; 9>7GK; 9]JW :; B ;IF79; HWI;HLW 7KN
e #B FB79; B;l C71GK;I IKH B;I :;KN J78B;l <79; L?1?8B; 8?;D I_H
o &;I F7THJ?9?F7DJI ;DJH;DJ ;3 IEHJ;DJ :; B ;IF79; 9>7D=;7DJ :; C
e #B D O 7 GK KD; I;KB; HX=B; D; @7C7?1 B7?1I;H : ;IF79; L?:;

(]

@EKJ;H :; B7 CR]WHGR)I IIRPBI ;J 7C8?7D9;1 F;KL;DJ ?DIF?H;H Bo7

)DLUH VRQ HQWUpH

HW;P KD :W9EH EK KJ?B?I;P KD H?:;7K :; 19XD; >E?1?211;P KD C
TEFF7H7[JH; 7L;9 B; C71GK;

JEK@EKHI ;D CEKL;C;DJ

l;, -WFB79;H L;HI B; FK8B?9

FK?l F7HJ;P

© ,PSURYLVDWLRQ VWUXFWXUpH 2 RX © VFpQDULR 2

e <EHC;H :;I =HEKF;I :; T ?DIJ;HFHXJ;I C7TIGKWI

e JJH?8K;P T 9>7GK; =HEKF; KD B?;K ;J KD; 79J?ED EK KD J>XC
:07JJ;DJ; :K :;DJ?1J; B; :;:DJ?1J; <EK B; F7TH9 B; JH;C8B;C:;DJ

e >7GK; 79J;KH :E?J :?19KJ;H ;J :W9?:;H GK7D: ?B ;DJH;H7 ;D 19
























