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@X^\YN_M^SYX

IXNO\ GOM^SYX 401 YP ^RO ;YNN(=\KXU JKVV G^\OO^ FOPY\W KXN :YX]_WO\ E\Y^OM^SYX 8M^
%^RO ;YNN(=\KXU 8M^ &’ ‘K\SY_] PONO\KV KQOXMSO], W_]^ S]]_O \_VO] aRSMR aSVV \O[_S\O ^RO
\OZY\^SXQ YP SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^] Lc MY‘O\ON PSXKXMSKV SX]^S^_^SYX]
%]ZOMSPSON SX]^S^_^SYX] aS^R MYX]YVSNK^ON K]]O^] YP WY\O ^RKX !, LSVVSYX& KXN Z\YRSLS^ SXMOX^S‘O(
LK]ON MYWZOX]K^SYX K\\KXQOWOX^] K^ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] ^RK^ %S& Z\Y‘SNO ObMO]]S‘O
MYWZOX]K^SYX6 Y\ %SS& ^RK^ MY_VN ObZY]O ^RO SX]^S^_^SYX ^Y SXKZZ\YZ\SK^O \S]U] ^RK^ MY_VN VOKN ^Y K
WK^O\SKV PSXKXMSKV VY]])

DX =OL\_K\c 2’ -+,,’ ^RO =;@: S]]_ON K Z\YZY]ON \_VO %^RO E\YZY]ON F_VO &)
:YWWOX^] K\O N_O aS^RSX /0 NKc] YP ^RO Z_LVSMK^SYX YP ^RO \_VO] SX ^RO  =ONO\KV FOQS]^O\) HRO
Y^RO\ 8QOXMSO] W_]^ KZZ\Y‘O ^RO E\YZY]ON F_VO LOPY\O S^ S] Z_LVS]RON SX ^RO =ONO\KV FOQS]^O\)

HRO E\YZY]ON F_VO aY_VN LO OPPOM^S‘O ]Sb WYX^R] KP^O\ Z_LVSMK^SYX YP ^RO PSXKV \_VO SX
^RO =ONO\KV FOQS]^O\’ aS^R KXX_KV \OZY\^] N_O aS^RSX 4+ NKc] YP ^RO OXN YP OKMR MY‘O\ON
PSXKXMSKV SX]^S^_^SYX ] PS]MKV cOK\)

G_WWK\c YP ^RO E\YZY]ON F_VO

HRO E\YZY]ON F_VO aY_VN ]_ZZVOWOX^ ^RO 8QOXMSO]  ObS]^SXQ \_VO]’ Q_SNKXMO’ KXN
YXQYSXQ ]_ZO\‘S]Y\c OPPY\^])  @^ Z\YRSLS^]5

· SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^] K^ K MY‘O\ON PSXKXMSKV SX]^S^_^SYX
^RK^ OXMY_\KQO ObOM_^S‘O YPPSMO\]’ OWZVYcOO]’ NS\OM^Y\]’ Y\ Z\SXMSZKV
]RK\ORYVNO\] % MY‘O\ON ZO\]YX] & ^Y ObZY]O ^RO SX]^S^_^SYX ^Y SXKZZ\YZ\SK^O \S]U]
Lc Z\Y‘SNSXQ ^RO MY‘O\ON ZO\]YX ObMO]]S‘O MYWZOX]K^SYX6 KXN

· K MY‘O\ON PSXKXMSKV SX]^S^_^SYX P\YW O]^KLVS]RSXQ Y\ WKSX^KSXSXQ KXc SXMOX^S‘O(
LK]ON MYWZOX]K^SYX K\\KXQOWOX^] PY\ MY‘O\ON ZO\]YX] ^RK^ OXMY_\KQO
SXKZZ\YZ\SK^O \S]U] Lc ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ^RK^ MY_VN VOKN ^Y K
WK^O\SKV PSXKXMSKV VY]]) -

HRO E\YZY]ON F_VO KV]Y \O[_S\O]5

· ^RK^ ^RO LYK\N YP NS\OM^Y\]’ Y\ K MYWWS^^OO ^RO\OYP’ YP ^RO SX]^S^_^SYX W_]^
KZZ\Y‘O ^RO SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^ PY\ ]_MR SXNS‘SN_KV]’
KXN WKSX^KSX NYM_WOX^K^SYX YP ]_MR KZZ\Y‘KV6

1 The OCC, Federal Reserve Board (the Board ), FDIC, OTS, NCUA, SEC, and FHFA (the Agencies ).
2 The standards for determining whether an incentive-based compensation arrangement may encourage
inappropriate risk-taking are consistent with the principles established for incentive compensation in the Interagency
Guidance on Sound Incentive Compensation Policies ( Banking Agency Guidance ) adopted by the Federal banking
agencies (the OCC, the Board, the FDIC and the OTS).  A memo discussing this guidance and other issues related to
financial institution executive compensation may be found at http://www.hinshawlaw.com/regulatory-issues-in-
financial-institution-executive-compensation-02-01-2011/.
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· MY‘O\ON PSXKXMSKV SX]^S^_^SYX] ^Y WKSX^KSX ZYVSMSO] KXN Z\YMON_\O] KZZ\YZ\SK^O ^Y
^ROS\ ]SdO’ MYWZVObS^c’ KXN _]O YP SXMOX^S‘O(LK]ON MYWZOX]K^SYX ^Y ROVZ OX]_\O
MYWZVSKXMO aS^R ^RO]O \O[_S\OWOX^] KXN Z\YRSLS^SYX]6

· MY‘O\ON PSXKXMSKV SX]^S^_^SYX] ^Y Z\Y‘SNO KXX_KVVc MO\^KSX SXPY\WK^SYX ^Y ^ROS\
KZZ\YZ\SK^O =ONO\KV \OQ_VK^Y\ MYXMO\XSXQ ^ROS\ SXMOX^S‘O(LK]ON MYWZOX]K^SYX
K\\KXQOWOX^] PY\ MY‘O\ON ZO\]YX]6

· NOPO\\KV Y‘O\ ^R\OO cOK\] YP 0+" YP ^RO SXMOX^S‘O(LK]ON MYWZOX]K^SYX PY\
ObOM_^S‘O YPPSMO\] YP VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] 6 . KXN

· ^RK^’ K^ VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX]’ ^RO LYK\N YP NS\OM^Y\] Y\ K
MYWWS^^OO YP ]_MR LYK\N SNOX^SPc ^RY]O MY‘O\ON ZO\]YX] %Y^RO\ ^RKX ObOM_^S‘O
YPPSMO\]& ^RK^ RK‘O ^RO KLSVS^c ^Y ObZY]O ^RO SX]^S^_^SYX ^Y ZY]]SLVO VY]]O] ^RK^ K\O
]_L]^KX^SKV SX \OVK^SYX ^Y ^RO SX]^S^_^SYX ] ]SdO’ MKZS^KV’ Y\ Y‘O\KVV \S]U ^YVO\KXMO)

HRO E\YZY]ON F_VO aY_VN ]_ZZVOWOX^ ObS]^SXQ \_VO] KXN Q_SNKXMO KNYZ^ON Lc ^RO
8QOXMSO] \OQK\NSXQ MYWZOX]K^SYX KXN SXMOX^S‘O(LK]ON MYWZOX]K^SYX)/

<KMR 8QOXMc WKc S]]_O ]_ZZVOWOX^KV Q_SNKXMO ]ZOMSPSM ^Y ^ROS\ \OQ_VK^ON OX^S^SO]’
SXMV_NSXQ Q_SNKXMO K] XOMO]]K\c ^Y MVK\SPc ^RO \OQ_VK^Y\c \O[_S\OWOX^] YP ^RO E\YZY]ON F_VO)

HRO E\YZY]ON F_VO

%569=9C9>=B

:YWZOX]K^SYX) :YWZOX]K^SYX  S] NOPSXON ^Y WOKX KVV NS\OM^ KXN SXNS\OM^ ZKcWOX^]’
POO] Y\ LOXOPS^]’ LY^R MK]R KXN XYX(MK]R’ KaK\NON ^Y’ Q\KX^ON ^Y’ Y\ OK\XON Lc Y\ PY\ ^RO
LOXOPS^ YP’ KXc MY‘O\ON ZO\]YX SX ObMRKXQO PY\ ]O\‘SMO] \OXNO\ON ^Y ^RO MY‘O\ON PSXKXMSKV
SX]^S^_^SYX) HRS] aY_VN SXMV_NO ZKcWOX^] Y\ LOXOPS^] Z_\]_KX^ ^Y KX OWZVYcWOX^ MYX^\KM^’
MYWZOX]K^SYX Y\ LOXOPS^ KQ\OOWOX^’ POO K\\KXQOWOX^’ ZO\[_S]S^O’ ]^YMU YZ^SYX ZVKX’
ZY]^OWZVYcWOX^ LOXOPS^’ Y\ Y^RO\ MYWZOX]K^Y\c K\\KXQOWOX^)

=Y\ M\ONS^ _XSYX]’ ^RO NOPSXS^SYX YP MYWZOX]K^SYX ]ZOMSPSMKVVc ObMV_NO] \OSWL_\]OWOX^
PY\ \OK]YXKLVO KXN Z\YZO\ MY]^] SXM_\\ON Lc MY‘O\ON ZO\]YX] SX MK\\cSXQ Y_^ YPPSMSKV M\ONS^
_XSYX L_]SXO]]6 Z\Y‘S]SYX YP \OK]YXKLVO ROKV^R’ KMMSNOX^ KXN \OVK^ON ^cZO] YP ZO\]YXKV
SX]_\KXMO Z\Y^OM^SYX6 KXN SXNOWXSPSMK^SYX)

3 The term larger covered financial institution  for the Federal banking agencies and the SEC means those covered
financial institutions with total consolidated assets of $50 billion or more. All credit unions and all Federal Home
Loan Banks with total consolidated assets of $1 billion or more are deemed to be larger covered financial
institutions.
4 These include the Banking Agency Guidance, the Standards for Safety and Soundness adopted by the Federal
banking agencies, the compensation-related disclosure requirements adopted by the SEC for public companies, the
rules and guidance adopted by the FHFA for regulatory oversight of the executive compensation practices of its
regulated entities and the compensation rules adopted by the NCUA for institutions under its supervision.
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:Y‘O\ON =SXKXMSKV @X]^S^_^SYX) 8 MY‘O\ON PSXKXMSKV SX]^S^_^SYX  S] NOPSXON ^Y SXMV_NO KXc
YP ^RO PYVVYaSXQ ^cZO] YP SX]^S^_^SYX] ^RK^ RK‘O !, LSVVSYX Y\ WY\O SX K]]O^]5 %8& K NOZY]S^Y\c
SX]^S^_^SYX Y\ NOZY]S^Y\c SX]^S^_^SYX RYVNSXQ MYWZKXc’ K] ]_MR ^O\W] K\O NOPSXON SX ]OM^SYX . YP
^RO =ONO\KV ;OZY]S^ @X]_\KXMO 8M^ % =;@8 &6 %9& K L\YUO\(NOKVO\ \OQS]^O\ON _XNO\ ]OM^SYX ,0 YP
^RO GOM_\S^SO] <bMRKXQO 8M^ YP ,4./6 %:& K M\ONS^ _XSYX’ K] NO]M\SLON SX ]OM^SYX ,4%L&%,&%8&%S‘& YP
^RO =ONO\KV FO]O\‘O 8M^6 %;& KX SX‘O]^WOX^ KN‘S]O\’ K] ]_MR ^O\W S] NOPSXON SX ]OM^SYX -+-%K&%,,&
YP ^RO @X‘O]^WOX^ 8N‘S]O\] 8M^ YP ,4/+6 %<& ^RO =ONO\KV CK^SYXKV BY\^QKQO 8]]YMSK^SYX %=KXXSO
BKO&6 %=& ^RO =ONO\KV ?YWO AYKX BY\^QKQO :Y\ZY\K^SYX %=\ONNSO BKM&6 KXN %>& KXc Y^RO\
PSXKXMSKV SX]^S^_^SYX ^RK^ ^RO KZZ\YZ\SK^O =ONO\KV \OQ_VK^Y\]’ TYSX^Vc’ Lc \_VO’ NO^O\WSXO ]RY_VN
LO ^\OK^ON K] K MY‘O\ON PSXKXMSKV SX]^S^_^SYX PY\ ^RO]O Z_\ZY]O])

8 WY\O NO^KSVON NO]M\SZ^SYX YP MY‘O\ON PSXKXMSKV SX]^S^_^SYX] S] ]O^ Y_^ K^ 8ZZOXNSb 8)

HRO _XSX]_\ON L\KXMRO] KXN KQOXMSO] YP K PY\OSQX LKXU’ K] aOVV K] ^RO Y^RO\ I)G)
YZO\K^SYX] YP PY\OSQX LKXUSXQ Y\QKXSdK^SYX] ^RK^ K\O ^\OK^ON K] LKXU RYVNSXQ MYWZKXSO]
Z_\]_KX^ ^Y ]OM^SYX 3%K& YP ^RO @X^O\XK^SYXKV 9KXUSXQ 8M^ YP ,423 aY_VN KV]Y LO MYX]SNO\ON
MY‘O\ON PSXKXMSKV SX]^S^_^SYX])

HRO =ONO\KV ?YWO AYKX 9KXU] aS^R K]]O^] YP WY\O ^RKX !, LSVVSYX KXN ^RO DPPSMO YP
=SXKXMO aSVV LO ]_LTOM^ ^Y ^RO E\YZY]ON F_VO)

:Y‘O\ON EO\]YX) 8 MY‘O\ON ZO\]YX  aY_VN LO KXc ObOM_^S‘O YPPSMO\’ OWZVYcOO’
NS\OM^Y\’ Y\ Z\SXMSZKV ]RK\ORYVNO\ YP K MY‘O\ON PSXKXMSKV SX]^S^_^SYX) CY ]ZOMSPSM MK^OQY\SO] YP
OWZVYcOO] K\O ObMV_NON P\YW ^RO ]MYZO YP ^RO E\YZY]ON F_VO) :O\^KSX Z\YRSLS^SYX] SX ^RO
E\YZY]ON F_VO KZZVc YXVc ^Y K ]_L]O^ YP MY‘O\ON ZO\]YX] %]OO NS]M_]]SYX K^ ZKQO] 3(4 LOVYa&)

=Y\ PONO\KV M\ONS^ _XSYX]’ YXVc YXO NS\OM^Y\’ SP KXc’ WKc LO MYX]SNO\ON K MY‘O\ON ZO\]YX
]SXMO’ _XNO\ ^RO =ONO\KV :\ONS^ IXSYX 8M^ KXN C:I8 ] \OQ_VK^SYX]’ YXVc YXO NS\OM^Y\ WKc LO
MYWZOX]K^ON K] KX YPPSMO\ YP ^RO LYK\N)

;S\OM^Y\ KXN 9YK\N YP ;S\OM^Y\]) 8 NS\OM^Y\  YP K MY‘O\ON PSXKXMSKV SX]^S^_^SYX S] NOPSXON
^Y WOKX K WOWLO\ YP ^RO LYK\N YP NS\OM^Y\] YP ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX’ Y\ YP K LYK\N
Y\ MYWWS^^OO ZO\PY\WSXQ K ]SWSVK\ P_XM^SYX ^Y K LYK\N YP NS\OM^Y\])

HRO LYK\N YP NS\OM^Y\]  WOKX] ^RO QY‘O\XSXQ LYNc YP KXc MY‘O\ON PSXKXMSKV SX]^S^_^SYX
ZO\PY\WSXQ P_XM^SYX] ]SWSVK\ ^Y K LYK\N YP NS\OM^Y\])

=Y\ K PY\OSQX LKXUSXQ Y\QKXSdK^SYX’ LYK\N YP NS\OM^Y\]  \OPO\] ^Y ^RO \OVO‘KX^ Y‘O\]SQR^
LYNc PY\ ^RO PS\W ] I)G) L\KXMR’ KQOXMc Y\ YZO\K^SYX]’ MYX]S]^OX^ aS^R ^RO PY\OSQX LKXUSXQ
Y\QKXSdK^SYX ] Y‘O\KVV MY\ZY\K^O KXN WKXKQOWOX^ ]^\_M^_\O)

<bOM_^S‘O DPPSMO\) 8X ObOM_^S‘O YPPSMO\  S] KXc ZO\]YX aRY RYVN] ^RO ^S^VO Y\ ZO\PY\W]
^RO P_XM^SYX %\OQK\NVO]] YP ^S^VO’ ]KVK\c Y\ MYWZOX]K^SYX& YP YXO Y\ WY\O YP ^RO PYVVYaSXQ
ZY]S^SYX]5 Z\O]SNOX^’ MRSOP ObOM_^S‘O YPPSMO\’ ObOM_^S‘O MRKS\WKX’ MRSOP YZO\K^SXQ YPPSMO\’ MRSOP
PSXKXMSKV YPPSMO\’ MRSOP SX‘O]^WOX^ YPPSMO\’ MRSOP VOXNSXQ YPPSMO\’ MRSOP VOQKV YPPSMO\’ MRSOP \S]U
YPPSMO\’ Y\ ROKN YP K WKTY\ L_]SXO]] VSXO)

@XMOX^S‘O(LK]ON :YWZOX]K^SYX) HRO E\YZY]ON F_VO NOPSXO] SXMOX^S‘O(LK]ON
MYWZOX]K^SYX  ^Y WOKX KXc ‘K\SKLVO MYWZOX]K^SYX ^RK^ ]O\‘O] K] KX SXMOX^S‘O PY\
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ZO\PY\WKXMO) HRO PY\W YP ZKcWOX^’ aRO^RO\ S^ S] MK]R’ KX O[_S^c KaK\N’ Y\ Y^RO\ Z\YZO\^c’ NYO]
XY^ KPPOM^ aRO^RO\ MYWZOX]K^SYX WOO^] ^RO NOPSXS^SYX YP SXMOX^S‘O(LK]ON MYWZOX]K^SYX)

HRO\O K\O ^cZO] YP MYWZOX]K^SYX ^RK^ aY_VN XY^ PKVV aS^RSX ^RO ]MYZO YP ^RS] NOPSXS^SYX)
=Y\ ObKWZVO’

· :YWZOX]K^SYX ^RK^ S] KaK\NON ]YVOVc PY\’ KXN ^RO ZKcWOX^ YP aRSMR S] ]YVOVc ^SON
^Y’ MYX^SX_ON OWZVYcWOX^ %O)Q)’ ]KVK\c& aY_VN XY^ LO MYX]SNO\ON SXMOX^S‘O(
LK]ON MYWZOX]K^SYX)

· :YWZOX]K^SYX K\\KXQOWOX^] ^RK^ Z\Y‘SNO \OaK\N] ]YVOVc PY\ KM^S‘S^SO] Y\
LORK‘SY\] ^RK^ NY XY^ SX‘YV‘O \S]U(^KUSXQ) =Y\ ObKWZVO’ ZKcWOX^] ]YVOVc PY\
KMRSO‘SXQ Y\ WKSX^KSXSXQ K Z\YPO]]SYXKV MO\^SPSMK^SYX Y\ RSQRO\ VO‘OV YP
ON_MK^SYXKV KMRSO‘OWOX^ aY_VN XY^ LO MYX]SNO\ON SXMOX^S‘O(LK]ON
MYWZOX]K^SYX _XNO\ ^RO Z\YZY]KV)

· :YWZOX]K^SYX K\\KXQOWOX^] ^RK^ K\O NO^O\WSXON LK]ON ]YVOVc YX ^RO
OWZVYcOO ] VO‘OV YP PSbON MYWZOX]K^SYX KXN NY XY^ ‘K\c LK]ON YX YXO Y\ WY\O
ZO\PY\WKXMO WO^\SM]) =Y\ ObKWZVO’ OWZVYcO\ MYX^\SL_^SYX] ^Y K /+,%U&
\O^S\OWOX^ ]K‘SXQ] ZVKX MYWZ_^ON LK]ON YX K PSbON ZO\MOX^KQO YP KX
OWZVYcOO ] ]KVK\c K\O XY^ MY‘O\ON _XNO\ ^RO E\YZY]ON F_VO)

· ;S‘SNOXN] ZKSN KXN KZZ\OMSK^SYX \OKVSdON YX ]^YMU Y\ Y^RO\ O[_S^c SX]^\_WOX^]
^RK^ K\O YaXON Y_^\SQR^ Lc K MY‘O\ON ZO\]YX K\O XY^ MY‘O\ON) ?YaO‘O\’ ]^YMU Y\
Y^RO\ O[_S^c SX]^\_WOX^] KaK\NON ^Y K MY‘O\ON OWZVYcOO _XNO\ K MYX^\KM^’
K\\KXQOWOX^’ ZVKX Y\ LOXOPS^ aY_VN XY^ LO MYX]SNO\ON YaXON Y_^\SQR^ aRSVO
]_LTOM^ ^Y KXc ‘O]^SXQ Y\ NOPO\\KV K\\KXQOWOX^ %S\\O]ZOM^S‘O YP aRO^RO\ ]_MR
NOPO\\KV S] WKXNK^Y\c&)

E\SXMSZKV GRK\ORYVNO\) 8 Z\SXMSZKV ]RK\ORYVNO\  WOKX] KX SXNS‘SN_KV ^RK^ NS\OM^Vc Y\
SXNS\OM^Vc’ Y\ KM^SXQ ^R\Y_QR Y\ SX MYXMO\^ aS^R YXO Y\ WY\O ZO\]YX]’ YaX]’ MYX^\YV]’ Y\ RK] ^RO
ZYaO\ ^Y ‘Y^O ,+" Y\ WY\O YP KXc MVK]] YP ‘Y^SXQ ]OM_\S^SO] YP K MY‘O\ON PSXKXMSKV SX]^S^_^SYX)
GRK\O] YaXON Y\ MYX^\YVVON Lc K WOWLO\ YP KX SXNS‘SN_KV ] SWWONSK^O PKWSVc K\O MYX]SNO\ON ^Y
LO ROVN Lc ^RO SXNS‘SN_KV) HRO C:I8 ] Z\YZY]ON \_VO NYO] XY^ SXMV_NO ^RS] NOPSXS^SYX ]SXMO
M\ONS^ _XSYX] K\O XY^(PY\(Z\YPS^ PSXKXMSKV MYYZO\K^S‘O] aS^R WOWLO\ YaXO\])

HY^KV :YX]YVSNK^ON 8]]O^]) HRO E\YZY]ON F_VO aY_VN KZZVc ^Y KVV MY‘O\ON PSXKXMSKV
SX]^S^_^SYX] ^RK^ RK‘O ^Y^KV MYX]YVSNK^ON K]]O^] YP !, LSVVSYX Y\ WY\O) 8NNS^SYXKV \O[_S\OWOX^]
aY_VN KZZVc ^Y MO\^KSX VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] %]OO NS]M_]]SYX K^ ZKQO] 3(,+
LOVYa&) 8 NO^KSVON NS]M_]]SYX YP RYa K]]O^ ]SdO aSVV LO MKVM_VK^ON S] ]O^ Y_^ YX 8ZZOXNSb 9)

.A>8929C9>= >6 $5AC19= *=35=C9E5!21B54 $><?5=B1C9>= "AA1=75<5=CB

HRO E\YZY]ON F_VO aY_VN Z\YRSLS^ K MY‘O\ON PSXKXMSKV SX]^S^_^SYX P\YW RK‘SXQ SXMOX^S‘O(
LK]ON MYWZOX]K^SYX K\\KXQOWOX^] ^RK^ WKc OXMY_\KQO SXKZZ\YZ\SK^O \S]U] %S& Lc Z\Y‘SNSXQ
ObMO]]S‘O MYWZOX]K^SYX Y\ %SS& ^RK^ MY_VN VOKN ^Y K WK^O\SKV PSXKXMSKV VY]])

<bMO]]S‘O :YWZOX]K^SYX) G^KXNK\N] PY\ NO^O\WSXSXQ aRO^RO\ KX SXMOX^S‘O(LK]ON
MYWZOX]K^SYX K\\KXQOWOX^ Z\Y‘SNO] ObMO]]S‘O MYWZOX]K^SYX K\O ]O^ Y_^ LOVYa) HRO]O K\O



5

LK]ON YX ^RO ]^KXNK\N] O]^KLVS]RON _XNO\ ]OM^SYX .4 YP ^RO =;@8)  :YWZOX]K^SYX PY\ K
MY‘O\ON ZO\]YX aY_VN LO MYX]SNO\ON ObMO]]S‘O aROX KWY_X^] ZKSN K\O _X\OK]YXKLVO Y\
NS]Z\YZY\^SYXK^O ^Y’ KWYXQ Y^RO\ ^RSXQ]’ ^RO KWY_X^’ XK^_\O’ [_KVS^c’ KXN ]MYZO YP ]O\‘SMO]
ZO\PY\WON Lc ^RO MY‘O\ON ZO\]YX)

:KVM_VK^SXQ :YWZOX]K^SYX) @X WKUSXQ ]_MR K NO^O\WSXK^SYX’ ^RO 8QOXMSO] aSVV MYX]SNO\5

· HRO MYWLSXON ‘KV_O YP KVV MK]R KXN XYX(MK]R LOXOPS^] Z\Y‘SNON ^Y ^RO MY‘O\ON
ZO\]YX6

· HRO MYWZOX]K^SYX RS]^Y\c YP ^RO MY‘O\ON ZO\]YX KXN Y^RO\ SXNS‘SN_KV] aS^R
MYWZK\KLVO ObZO\^S]O K^ ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX6

· HRO PSXKXMSKV MYXNS^SYX YP ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX6

· :YWZK\KLVO MYWZOX]K^SYX Z\KM^SMO] K^ MYWZK\KLVO SX]^S^_^SYX]’ LK]ON _ZYX
]_MR PKM^Y\] K] K]]O^ ]SdO’ QOYQ\KZRSM VYMK^SYX’ KXN ^RO MYWZVObS^c YP ^RO
SX]^S^_^SYX ] YZO\K^SYX] KXN K]]O^]6

· =Y\ ZY]^OWZVYcWOX^ LOXOPS^]’ ^RO Z\YTOM^ON ^Y^KV MY]^ KXN LOXOPS^ ^Y ^RO
MY‘O\ON PSXKXMSKV SX]^S^_^SYX6

· 8Xc MYXXOM^SYX LO^aOOX ^RO SXNS‘SN_KV KXN KXc P\K_N_VOX^ KM^ Y\ YWS]]SYX’
L\OKMR YP ^\_]^ Y\ PSN_MSK\c N_^c’ Y\ SX]SNO\ KL_]O aS^R \OQK\N ^Y ^RO MY‘O\ON
PSXKXMSKV SX]^S^_^SYX6 KXN

· 8Xc Y^RO\ PKM^Y\] ^RO 8QOXMc NO^O\WSXO] ^Y LO \OVO‘KX^)

@XKZZ\YZ\SK^O FS]U] ^RK^ BKc AOKN ^Y K BK^O\SKV =SXKXMSKV AY]]) HRO E\YZY]ON F_VO
Z\YRSLS^] K MY‘O\ON PSXKXMSKV SX]^S^_^SYX P\YW O]^KLVS]RSXQ Y\ WKSX^KSXSXQ KXc SXMOX^S‘O(LK]ON
MYWZOX]K^SYX K\\KXQOWOX^’ Y\ KXc POK^_\O YP ]_MR KX K\\KXQOWOX^’ ^RK^ OXMY_\KQO] K MY‘O\ON
ZO\]YX ^Y ObZY]O ^RO SX]^S^_^SYX ^Y SXKZZ\YZ\SK^O \S]U] ^RK^ MY_VN VOKN ^Y K WK^O\SKV PSXKXMSKV
VY]] K^ ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX)

HRS] Z\YRSLS^SYX aSVV KZZVc YXVc ^Y ^RY]O SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^]
PY\ SXNS‘SN_KV MY‘O\ON ZO\]YX]’ Y\ Q\Y_Z] YP MY‘O\ON ZO\]YX]’ aRY]O KM^S‘S^SO] WKc ObZY]O ^RO
MY‘O\ON PSXKXMSKV SX]^S^_^SYX ^Y K WK^O\SKV PSXKXMSKV VY]]) G_MR MY‘O\ON ZO\]YX] SXMV_NO5

· <bOM_^S‘O YPPSMO\] %K] NOPSXON YX ZKQO] .(/ KLY‘O& KXN Y^RO\ MY‘O\ON ZO\]YX]
aRY K\O \O]ZYX]SLVO PY\ Y‘O\]SQR^ YP ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] PS\W(aSNO
KM^S‘S^SO] Y\ WK^O\SKV L_]SXO]] VSXO]6

· D^RO\ SXNS‘SN_KV MY‘O\ON ZO\]YX]’ SXMV_NSXQ XYX(ObOM_^S‘O OWZVYcOO]’ aRY]O
KM^S‘S^SO] WKc ObZY]O ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ^Y K WK^O\SKV PSXKXMSKV VY]]
%O)Q)’ ^\KNO\] aS^R VK\QO ZY]S^SYX VSWS^] \OVK^S‘O ^Y ^RO MY‘O\ON PSXKXMSKV
SX]^S^_^SYX$] Y‘O\KVV \S]U ^YVO\KXMO&6 KXN

· >\Y_Z] YP MY‘O\ON ZO\]YX] aRY K\O ]_LTOM^ ^Y ^RO ]KWO Y\ ]SWSVK\ SXMOX^S‘O(
LK]ON MYWZOX]K^SYX K\\KXQOWOX^] KXN aRY’ SX ^RO KQQ\OQK^O’ MY_VN ObZY]O
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^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ^Y K WK^O\SKV PSXKXMSKV VY]]’ O‘OX SP XY SXNS‘SN_KV
MY‘O\ON ZO\]YX SX ^RO Q\Y_Z MY_VN ObZY]O ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ^Y K
WK^O\SKV PSXKXMSKV VY]] %O)Q)’ VYKX YPPSMO\] aRY’ K] K Q\Y_Z’ Y\SQSXK^O VYKX] ^RK^
KMMY_X^ PY\ K WK^O\SKV KWY_X^ YP ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] M\ONS^ \S]U&)

$><?5=B1C9>= 0C1=41A4B ’>A *=35=C9E5!#1B54 $><?5=B1C9>= "AA1=75<5=CB

HRO E\YZY]ON F_VO Z\Y‘SNO] ^RK^ KX SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^
WKSX^KSXON Lc K MY‘O\ON PSXKXMSKV SX]^S^_^SYX PY\ MY‘O\ON ZO\]YX] W_]^5

· 9KVKXMO \S]U KXN PSXKXMSKV \OaK\N]’ PY\ ObKWZVO Lc _]SXQ NOPO\\KV YP ZKcWOX^]’
\S]U KNT_]^WOX^ YP KaK\N]’ VYXQO\ ZO\PY\WKXMO ZO\SYN]’ Y\ \ON_MON ]OX]S^S‘S^c ^Y
]RY\^(^O\W ZO\PY\WKXMO6

· 9O MYWZK^SLVO aS^R OPPOM^S‘O MYX^\YV] KXN \S]U WKXKQOWOX^6 KXN

· 9O ]_ZZY\^ON Lc ]^\YXQ MY\ZY\K^O QY‘O\XKXMO)

HRO]O ^R\OO ]^KXNK\N] K\O MYX]S]^OX^ aS^R ^RO Z\SXMSZVO] PY\ ]Y_XN MYWZOX]K^SYX Z\KM^SMO] SX
^RO 9KXUSXQ 8QOXMc >_SNKXMO)  JROX KNYZ^SXQ Z\YMON_\O] ^Y OX]_\O MYWZVSKXMO aS^R ^RO
E\YZY]ON F_VO’ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] ]RY_VN \O‘SOa ^RO]O ]^KXNK\N] K] NS]M_]]ON SX ^RS]
Q_SNKXMO) 8 WOWY NS]M_]]SXQ ^RS] Q_SNKXMO KXN Y^RO\ S]]_O] \OVK^ON ^Y PSXKXMSKV SX]^S^_^SYX
ObOM_^S‘O MYWZOX]K^SYX WKc LO PY_XN K^ R^^Z5**aaa)RSX]RKaVKa)MYW* \OQ_VK^Y\c(S]]_O](SX(
PSXKXMSKV(SX]^S^_^SYX(ObOM_^S‘O(MYWZOX]K^SYX(+-(+,(-+,,*)

#1;1=35 >6 /9B: 1=4 ’9=1=391; /5F1A4B

@XMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^] K^ K MY‘O\ON PSXKXMSKV SX]^S^_^SYX ]RY_VN
LKVKXMO \S]U KXN PSXKXMSKV \OaK\N] SX K WKXXO\ ^RK^ NYO] XY^ Z\Y‘SNO MY‘O\ON ZO\]YX] aS^R
SXMOX^S‘O] ^Y ^KUO SXKZZ\YZ\SK^O \S]U] ^RK^ MY_VN VOKN ^Y WK^O\SKV PSXKXMSKV VY]] K^ ^RO MY‘O\ON
PSXKXMSKV SX]^S^_^SYX)

HRO P_VV \KXQO YP \S]U] K]]YMSK^ON aS^R K MY‘O\ON ZO\]YX$] KM^S‘S^SO]’ K] aOVV K] ^RO ^SWO
RY\SdYX Y‘O\ aRSMR ^RY]O \S]U] WKc LO \OKVSdON’ ]RY_VN LO MYX]SNO\ON aROX K]]O]]SXQ aRO^RO\
SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^] K\O LKVKXMON) HRO KM^S‘S^SO] YP K MY‘O\ON ZO\]YX
WKc M\OK^O K aSNO \KXQO YP \S]U] PY\ K MY‘O\ON PSXKXMSKV SX]^S^_^SYX’ SXMV_NSXQ M\ONS^’ WK\UO^’
VS[_SNS^c’ YZO\K^SYXKV’ VOQKV’ MYWZVSKXMO’ KXN \OZ_^K^SYXKV \S]U]) GYWO YP ^RO]O K\O ]RY\^(^O\W
\S]U]’ aRSVO Y^RO\] WKc LOMYWO KZZK\OX^ YXVc Y‘O\ ^RO VYXQ(^O\W)

HRO E\YZY]ON F_VO SNOX^SPSO] PY_\ WO^RYN] ^RK^ MKX LO _]ON ^Y WKUO MYWZOX]K^SYX
WY\O ]OX]S^S‘O ^Y \S]U) HRO]O WO^RYN] K\O5

FS]U 8NT_]^WOX^ YP 8aK\N]5 IXNO\ ^RS] WO^RYN’ ^RO KWY_X^ YP ^RO ZO\]YX ] KaK\N MY_VN
LO KNT_]^ON LK]ON YX WOK]_\O] ^RK^ ^KUO SX^Y KMMY_X^ ^RO \S]U ^RO MY‘O\ON ZO\]YX$] KM^S‘S^SO]
ZY]O ^Y ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX) G_MR WOK]_\O] WKc LO [_KX^S^K^S‘O’ Y\ ^RO ]SdO YP K
\S]U KNT_]^WOX^ WKc LO LK]ON YX WKXKQO\SKV T_NQWOX^’ ]_LTOM^ ^Y KZZ\YZ\SK^O Y‘O\]SQR^)

;OPO\\KV YP EKcWOX^5 HRO KM^_KV ZKcY_^ YP KX KaK\N ^Y K MY‘O\ON ZO\]YX S] NOVKcON
]SQXSPSMKX^Vc LOcYXN ^RO OXN YP ^RO ZO\PY\WKXMO ZO\SYN’ KXN ^RO KaK\N MY_VN LO KNT_]^ON PY\
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KM^_KV VY]]O] Y\ Y^RO\ K]ZOM^] YP ZO\PY\WKXMO ^RK^ LOMYWO MVOK\ YXVc N_\SXQ ^RO NOPO\\KV
ZO\SYN)

HRO NOPO\\KV ZO\SYN aY_VN RK‘O ^Y LO ]_PPSMSOX^Vc VYXQ OXY_QR ^Y KVVYa PY\ ^RO
\OKVSdK^SYX YP K ]_L]^KX^SKV ZY\^SYX YP ^RO \S]U] P\YW ^RO MY‘O\ON ZO\]YX ] KM^S‘S^SO]) ;OPO\\ON
ZKcY_^] WKc LO KV^O\ON KMMY\NSXQ ^Y \S]U Y_^MYWO] OS^RO\ PY\W_VKSMKVVc Y\ LK]ON YX WKXKQO\SKV
T_NQWOX^)

HRO WOK]_\O] YP VY]] ]RY_VN LO MVOK\Vc ObZVKSXON ^Y MY‘O\ON ZO\]YX] KXN MVY]OVc ^SON ^Y
^ROS\ KM^S‘S^SO] N_\SXQ ^RO \OVO‘KX^ ZO\PY\WKXMO ZO\SYN)

AYXQO\ EO\PY\WKXMO EO\SYN]5 HRO ^SWO ZO\SYN MY‘O\ON Lc ^RO ZO\PY\WKXMO WOK]_\O]
_]ON SX NO^O\WSXSXQ K MY‘O\ON ZO\]YX ] KaK\N MY_VN LO Ob^OXNON %PY\ ObKWZVO’ P\YW YXO cOK\
^Y ^aY cOK\]&) AYXQO\ ZO\PY\WKXMO ZO\SYN] KXN NOPO\\KV YP ZKcWOX^ K\O \OVK^ON SX ^RK^ LY^R
WO^RYN] KVVYa KaK\N] Y\ ZKcWOX^] ^Y LO WKNO KP^O\ ]YWO Y\ KVV \S]U Y_^MYWO] K]]YMSK^ON aS^R
K MY‘O\ON ZO\]YX ] KM^S‘S^SO] K\O \OKVSdON Y\ LO^^O\ UXYaX)

FON_MON GOX]S^S‘S^c ^Y GRY\^(HO\W EO\PY\WKXMO5 8 MY‘O\ON PSXKXMSKV SX]^S^_^SYX MY_VN
\ON_MO ^RO \K^O K^ aRSMR KaK\N] SXM\OK]O K] K MY‘O\ON ZO\]YX KMRSO‘O] RSQRO\ VO‘OV] YP ^RO
\OVO‘KX^ ZO\PY\WKXMO WOK]_\O%]& _]ON SX ^RO ZO\]YX ] SXMOX^S‘O(LK]ON MYWZOX]K^SYX
K\\KXQOWOX^) FK^RO\ ^RKX YPP]O^^SXQ \S]U(^KUSXQ SXMOX^S‘O] K]]YMSK^ON aS^R ^RO _]O YP ]RY\^(^O\W
ZO\PY\WKXMO WOK]_\O]’ ^RS] WO^RYN \ON_MO] ^RO WKQXS^_NO YP ]_MR SXMOX^S‘O]) =Y\ ObKWZVO’
Z\Y‘SNSXQ PY\ KX SXMOX^S‘O KaK\N O[_KV ^Y ,,+" YP ^RO Z\YZY]ON LYX_] aROX ^RO OWZVYcOO
KMRSO‘O] ,0+" YP ^RO QYKV] \K^RO\ ^RKX KX KaK\N O[_KV ^Y ,0+" YP ^RO Z\YZY]ON LYX_])

HRO]O WO^RYN] PY\ KMRSO‘SXQ LKVKXMO K\O XY^ ObMV_]S‘O) 8] WO^RYN] KXN Z\KM^SMO] PY\
WKUSXQ MYWZOX]K^SYX ]OX]S^S‘O ^Y \S]U(^KUSXQ O‘YV‘O’ ^RO]O WO^RYN] WKc RK‘O ^Y LO \O‘S]ON Y\
Y^RO\ WO^RYN] WKc RK‘O ^Y LO _]ON) 9OMK_]O OKMR WO^RYN RK] S^] YaX KN‘KX^KQO] KXN
NS]KN‘KX^KQO] ^RK^ WKc NSPPO\ NOZOXNSXQ _ZYX ^RO ]S^_K^SYX SX aRSMR ^ROc K\O _]ON’ OKMR
WO^RYN ]RY_VN LO MK\OP_VVc MYX]SNO\ON) =_\^RO\WY\O’ S^ WKc LO KZZ\YZ\SK^O SX ]YWO MK]O] ^Y
_]O ^aY Y\ WY\O WO^RYN] SX MYWLSXK^SYX SX Y\NO\ ^Y LKVKXMO KX SXMOX^S‘O(LK]ON MYWZOX]K^SYX
K\\KXQOWOX^) HRO Q\OK^O\ ^RO ZY^OX^SKV SXMOX^S‘O] ^RK^ KX K\\KXQOWOX^ M\OK^O] PY\ K MY‘O\ON
ZO\]YX ^Y SXM\OK]O ^RO \S]U] LY\XO Lc ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX’ ^RO ]^\YXQO\ ^RO OPPOM^
]RY_VN LO YP ^RO WO^RYN] KZZVSON ^Y KMRSO‘O LKVKXMO)

$><?1C929;9CH F9C8 &6653C9E5 $>=CA>;B 1=4 /9B: ,1=175<5=C

G^\YXQ MYX^\YV] QY‘O\XSXQ ^RO Z\YMO]]O] PY\ NO]SQXSXQ’ SWZVOWOX^SXQ KXN WYXS^Y\SXQ
SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^] aSVV RK‘O ^Y LO SWZVOWOX^ON) @X KNNS^SYX’ \S]U(
WKXKQOWOX^ ZO\]YXXOV W_]^ RK‘O KX KZZ\YZ\SK^O \YVO SX ^RO SX]^S^_^SYX ] Z\YMO]]O] PY\
NO]SQXSXQ SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^]’ WYXS^Y\SXQ ^ROS\ _]O KXN K]]O]]SXQ
aRO^RO\ ^ROc KMRSO‘O LKVKXMO) 8ZZ\YZ\SK^O MYX^\YV] ]RY_VN LO O]^KLVS]RON ^Y OX]_\O ^RK^ ^RO
Z\YMO]]O] PY\ KMRSO‘SXQ LKVKXMON MYWZOX]K^SYX K\\KXQOWOX^] K\O PYVVYaON KXN ^Y WKSX^KSX
^RO SX^OQ\S^c YP ^RO \S]U WKXKQOWOX^ KXN Y^RO\ P_XM^SYX])

0CA>=7 $>A?>A1C5 (>E5A=1=35

HRO LYK\N YP NS\OM^Y\]’ Y\ K MYWWS^^OO ^RO\OYP’ YP K MY‘O\ON PSXKXMSKV SX]^S^_^SYX ]RY_VN
KM^S‘OVc Y‘O\]OO SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^]) HRO LYK\N S] _V^SWK^OVc
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\O]ZYX]SLVO PY\ OX]_\SXQ ^RK^ ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] SXMOX^S‘O MYWZOX]K^SYX
K\\KXQOWOX^] K\O KZZ\YZ\SK^OVc LKVKXMON) HRO LYK\N YP NS\OM^Y\]’ Y\ K MYWWS^^OO ^RO\OYP’
]RY_VN KM^S‘OVc Y‘O\]OO ^RO NO‘OVYZWOX^ KXN YZO\K^SYX YP K MY‘O\ON PSXKXMSKV SX]^S^_^SYX$]
SXMOX^S‘O(LK]ON MYWZOX]K^SYX ]c]^OW] KXN \OVK^ON MYX^\YV Z\YMO]]O])

8 LYK\N YP NS\OM^Y\]’ Y\ K MYWWS^^OO ^RO\OYP’ ]RY_VN

· \O‘SOa KXN KZZ\Y‘O ^RO Y‘O\KVV QYKV] KXN Z_\ZY]O] YP ^RO MY‘O\ON PSXKXMSKV
SX]^S^_^SYX ] SXMOX^S‘O(LK]ON MYWZOX]K^SYX ]c]^OW KXN OX]_\O S^] MYX]S]^OXMc
aS^R ^RO SX]^S^_^SYX ] Y‘O\KVV \S]U ^YVO\KXMO6 KXN

· \OMOS‘O NK^K KXN KXKVc]S] ^Y K]]O]] aRO^RO\ ^RO Y‘O\KVV NO]SQX’ K] aOVV K] ^RO
ZO\PY\WKXMO’ YP SXMOX^S‘O MYWZOX]K^SYX K\\KXQOWOX^] K\O MYX]S]^OX^ aS^R ^RO
;YNN(=\KXU 8M^)

+1A75A $>E5A54 ’9=1=391; *=BC9CDC9>=B

%565AA1; "AA1=75<5=CB /5@D9A54 6>A &G53DC9E5 -66935AB

HRO E\YZY]ON F_VO aY_VN O]^KLVS]R K NOPO\\KV \O[_S\OWOX^ PY\ VK\QO\ MY‘O\ON PSXKXMSKV
SX]^S^_^SYX] %S)O)’ QOXO\KVVc ^RY]O aS^R !0+ LSVVSYX Y\ WY\O SX ^Y^KV MYX]YVSNK^ON K]]O^]&) 8^ VOK]^
0+ ZO\MOX^ YP ^RO SXMOX^S‘O(LK]ON MYWZOX]K^SYX YP KX ObOM_^S‘O YPPSMO\  %K] NOPSXON K^ ZKQO /
KLY‘O&’ aY_VN RK‘O ^Y LO NOPO\\ON Y‘O\ K ZO\SYN YP K^ VOK]^ ^R\OO cOK\]) @X KNNS^SYX’ ^RO
NOPO\\ON KWY_X^] W_]^ LO KNT_]^ON PY\ KM^_KV VY]]O] Y\ Y^RO\ WOK]_\O] Y\ K]ZOM^] Y\
ZO\PY\WKXMO ^RK^ K\O \OKVSdON Y\ LOMYWO LO^^O\ UXYaX N_\SXQ ^RO NOPO\\KV ZO\SYN)

G_MR NOPO\\KV K\\KXQOWOX^] K\O MYX]S]^OX^ aS^R SX^O\XK^SYXKV ]^KXNK\N] ^RK^ O]^KLVS]R ^RO
ObZOM^K^SYX ^RK^ VK\QO SX^O\MYXXOM^ON PS\W] \O[_S\O ^RO NOPO\\KV YP K ]_L]^KX^SKV ZY\^SYX YP
SXMOX^S‘O(LK]ON MYWZOX]K^SYX %SNOX^SPSON K] /+ ^Y 1+ ZO\MOX^ YP ^RO SXMOX^S‘O KaK\N’ Y\ WY\O&
PY\ MO\^KSX OWZVYcOO] PY\ K PSbON ZO\SYN YP ^SWO XY^ VO]] ^RKX ^R\OO cOK\] KXN ^RK^ SXMOX^S‘O] LO
MY\\OM^Vc KVSQXON aS^R ^RO XK^_\O YP ^RO L_]SXO]]’ S^] \S]U] KXN ^RO KM^S‘S^SO] YP ^RO OWZVYcOO SX
[_O]^SYX)

8 VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX WKc NOMSNO ^Y5 %S& \OVOK]O %Y\ KVVYa ‘O]^SXQ YP& ^RO
P_VV NOPO\\ON KWY_X^ SX K V_WZ(]_W YXVc K^ ^RO MYXMV_]SYX YP ^RO NOPO\\KV ZO\SYN6 Y\ %SS& \OVOK]O
^RO NOPO\\ON KWY_X^] %Y\ KVVYa ‘O]^SXQ& SX O[_KV SXM\OWOX^]’ Z\Y \K^K’ PY\ OKMR cOK\ YP ^RO
NOPO\\KV ZO\SYN) 8Xc ]_MR NOPO\\KV K\\KXQOWOX^ W_]^ LO KMMYWZKXSON Lc ^RO VY]] KNT_]^WOX^
Z\Y‘S]SYX WOX^SYXON KLY‘O)

@X XY O‘OX^’ RYaO‘O\’ WKc ^RO \OVOK]O Y\ ‘O]^SXQ YP KWY_X^] \O[_S\ON ^Y LO NOPO\\ON LO
PK]^O\ ^RKX K Z\Y \K^K O[_KV(KXX_KV(SXM\OWOX^] NS]^\SL_^SYX) =Y\ SX]^KXMO’ KX SX]^S^_^SYX \O[_S\ON
^Y KZZVc K ^R\OO(cOK\ NOPO\\KV ^Y K !,0+’+++ NOPO\\KV KWY_X^ MY_VN \OVOK]O K WKbSW_W YP
!0+’+++ OKMR cOK\’ Y\ MY_VN aS^RRYVN ^RO OX^S\O ]_W PY\ ^RO OX^S\O ZO\SYN KXN NS]^\SL_^O S^ K] K
V_WZ(]_W K^ ^RO MYXMV_]SYX YP ^RO ^R\OO(cOK\ ZO\SYN) HRO SX]^S^_^SYX MY_VN KV]Y OWZVYc KX
KV^O\XK^O NS]^\SL_^SYX ^RK^ S] VO]] \KZSN ^RKX K Z\Y(\K^K O[_KV(KXX_KV(SXM\OWOX^] ]MRON_VO’ ]_MR
K] \OVOK]SXQ XY KWY_X^ KP^O\ ^RO PS\]^ cOK\’ KXN ^ROX \OVOK]SXQ K WKbSW_W YP !,++’+++ ^RO
]OMYXN cOK\’ KXN ^ROX !0+’+++ PY\ ^RO ^RS\N cOK\)
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0?5391; /5E95F 1=4 "??A>E1; /5@D9A5<5=C 6>A -C85A %5B97=1C54 *=49E94D1;B

D^RO\ SXNS‘SN_KV] K^ K VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX WKc RK‘O ^RO KLSVS^c ^Y ObZY]O
^RO SX]^S^_^SYX ^Y ZY]]SLVO VY]]O] ^RK^ K\O ]_L]^KX^SKV SX \OVK^SYX ^Y ^RO SX]^S^_^SYX ] ]SdO’ MKZS^KV’
Y\ Y‘O\KVV \S]U ^YVO\KXMO) HRO\OPY\O’ K^ K VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX’ ^RO LYK\N YP
NS\OM^Y\]’ Y\ K MYWWS^^OO ^RO\OYP’ W_]^ SNOX^SPc ^RY]O MY‘O\ON ZO\]YX] %Y^RO\ ^RKX ObOM_^S‘O
YPPSMO\]& ^RK^ SXNS‘SN_KVVc RK‘O ^RO KLSVS^c ^Y ObZY]O ^RO SX]^S^_^SYX ^Y ZY]]SLVO VY]]O] ^RK^ K\O
]_L]^KX^SKV SX \OVK^SYX ^Y ^RO SX]^S^_^SYX ] ]SdO’ MKZS^KV’ Y\ Y‘O\KVV \S]U ^YVO\KXMO) HRO]O MY‘O\ON
ZO\]YX] WKc SXMV_NO’ PY\ ObKWZVO’ ^\KNO\] aS^R VK\QO ZY]S^SYX VSWS^] \OVK^S‘O ^Y ^RO SX]^S^_^SYX ]
Y‘O\KVV \S]U ^YVO\KXMO KXN Y^RO\ SXNS‘SN_KV] ^RK^ RK‘O ^RO K_^RY\S^c ^Y ZVKMO K^ \S]U K ]_L]^KX^SKV
ZK\^ YP ^RO MKZS^KV YP ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX) HRO LYK\N YP NS\OM^Y\]’ Y\ K MYWWS^^OO
^RO\OYP’ W_]^ KZZ\Y‘O ^RO SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^ PY\ ]_MR SXNS‘SN_KV]’
KXN WKSX^KSX NYM_WOX^K^SYX YP ]_MR KZZ\Y‘KV)

=_\^RO\WY\O’ ^RO LYK\N %Y\ MYWWS^^OO& YP K VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX WKc XY^
KZZ\Y‘O ^RO SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^ PY\ KX SXNS‘SN_KV SNOX^SPSON Lc ^RO
LYK\N %Y\ MYWWS^^OO& _XVO]] ^RO LYK\N %Y\ MYWWS^^OO& NO^O\WSXO] ^RK^ ^RO K\\KXQOWOX^’
SXMV_NSXQ ^RO WO^RYN YP ZKcSXQ MYWZOX]K^SYX _XNO\ ^RO K\\KXQOWOX^’ OPPOM^S‘OVc LKVKXMO] ^RO
PSXKXMSKV \OaK\N] ^Y ^RO OWZVYcOO KXN ^RO \KXQO KXN ^SWO RY\SdYX YP \S]U] K]]YMSK^ON aS^R ^RO
OWZVYcOO ] KM^S‘S^SO])

HRO WO^RYN] _]ON ^Y LKVKXMO ^RO \OaK\N] KXN \S]U] YP ^RO SXNS‘SN_KV ] KM^S‘S^SO] WKc
SXMV_NO ^RO WO^RYN] NS]M_]]ON KLY‘O %]OO NS]M_]]SYX K^ ZKQO] 1(3&5 NOPO\\KV YP ZKcWOX^]’ \S]U
KNT_]^WOX^ YP KaK\N]’ \ON_MON ]OX]S^S‘S^c ^Y ]RY\^(^O\W ZO\PY\WKXMO’ Y\ Ob^OXNON ZO\PY\WKXMO
ZO\SYN]6 Y\ WKc MYX]SNO\ Y^RO\ KZZ\YZ\SK^O WO^RYN])

?YaO‘O\’ ^RO LYK\N %Y\ MYWWS^^OO& W_]^ NO^O\WSXO ^RK^ ^RO WO^RYN%]& OPPOM^S‘OVc
LKVKXMO ^RO PSXKXMSKV \OaK\N] ^Y ^RO OWZVYcOO KXN ^RO \KXQO KXN ^SWO RY\SdYX] YP ^RO \S]U]
K]]YMSK^ON aS^R ^RO OWZVYcOO ] KM^S‘S^SO]) HRO LYK\N’ Y\ MYWWS^^OO ^RO\OYP’ W_]^ O‘KV_K^O ^RO
Y‘O\KVV OPPOM^S‘OXO]] YP ^RO LKVKXMSXQ WO^RYN] _]ON SX \ON_MSXQ SXMOX^S‘O] PY\ SXKZZ\YZ\SK^O
\S]U ^KUSXQ Lc ^RO SNOX^SPSON MY‘O\ON ZO\]YX’ K] aOVV K] ^RO KLSVS^c YP ^RO WO^RYN] _]ON ^Y WKUO
ZKcWOX^] ]OX]S^S‘O ^Y ^RO P_VV \KXQO YP \S]U] Z\O]OX^ON Lc ^RK^ OWZVYcOO ] KM^S‘S^SO]’ SXMV_NSXQ
^RY]O \S]U] ^RK^ WKc LO NSPPSM_V^ ^Y Z\ONSM^’ WOK]_\O’ Y\ WYNOV)

JRSVO ^RO]O OWZVYcOO] aSVV LO ]_LTOM^ ^Y KNNS^SYXKV ]M\_^SXc’ ^ROc aSVV XY^ LO ]_LTOM^ ^Y
^RO WKXNK^Y\c NOPO\\KV Z\Y‘S]SYX] KZZVSMKLVO ^Y ObOM_^S‘O YPPSMO\] YP VK\QO\ MY‘O\ON PSXKXMSKV
SX]^S^_^SYX])

.>;9395B 1=4 .A>354DA5B (>E5A=9=7 "F1A4B

:Y‘O\ON PSXKXMSKV SX]^S^_^SYX] aY_VN RK‘O ^Y KNYZ^ ZYVSMSO] KXN Z\YMON_\O] QY‘O\XSXQ
^RO KaK\N YP SXMOX^S‘O(LK]ON MYWZOX]K^SYX NO]SQXON’ K^ K WSXSW_W’ ^Y KNN\O]] ^RO
Z\YRSLS^SYX] MYX^KSXON SX ^RO E\YZY]ON F_VO)

HRO]O ]RY_VN LO KZZ\YZ\SK^OVc ^KSVY\ON ^Y LKVKXMO \S]U KXN \OaK\N’ ^KUSXQ SX^Y KMMY_X^’
^RO SX]^S^_^SYX ] ]SdO’ MYWZVObS^c’ KXN L_]SXO]] KM^S‘S^c’ K] aOVV K] ^RO ]MYZO KXN XK^_\O YP ^RO
MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^])
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GWKVVO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] %aS^R VO]] MYWZVOb SXMOX^S‘O(LK]ON MYWZOX]K^SYX
Z\YQ\KW]& aY_VN LO ObZOM^ON ^Y RK‘O ZYVSMSO] KXN Z\YMON_\O] ^RK^ K\O XY^ K] Ob^OX]S‘O ^RKX
^RY]O YP VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] aS^R \OVK^S‘OVc MYWZVOb Z\YQ\KW] KXN L_]SXO]]
KM^S‘S^SO])

8Xc MY‘O\ON PSXKXMSKV SX]^S^_^SYX] ^RK^ YPPO\] SXMOX^S‘O(LK]ON MYWZOX]K^SYX W_]^
NO‘OVYZ’ WKSX^KSX’ KXN NYM_WOX^ S^] SXMOX^S‘O(LK]ON MYWZOX]K^SYX ZYVSMSO] KXN Z\YMON_\O])

HRO Z\YRSLS^SYX YX SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^] ^RK^ MY_VN VOKN ^Y K
WK^O\SKV PSXKXMSKV VY]] S] VSUOVc ^Y KPPOM^ YXVc ^RY]O K\\KXQOWOX^] PY\ MY‘O\ON ZO\]YX] ^RK^’ OS^RO\
SXNS‘SN_KVVc Y\ K] K Q\Y_Z’ WKc ObZY]O ^RO SX]^S^_^SYX ^Y K WK^O\SKV PSXKXMSKV VY]]) HRO ZYVSMSO]
KXN Z\YMON_\O]’ ^RO\OPY\O’ W_]^ LO NO]SQXON ^Y KNN\O]] ^RO]O S]]_O])

:O\^KSX TYL] KXN MVK]]O] YP TYL] WKc XY^ ObZY]O ^RO Y\QKXSdK^SYX ^Y K WK^O\SKV PSXKXMSKV
VY]])  @XMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^] PY\ OWZVYcOO] aS^RSX ^RO]O TYL MVK]]O] WKc
LO Y_^]SNO ^RO ]MYZO YP ^RO]O \O]^\SM^SYX]) <bKWZVO] YP TYL] KXN MVK]]O] YP TYL] ^RK^ WKc LO
_XVSUOVc ^Y ObZY]O ^RO SX]^S^_^SYX ^Y WK^O\SKV \S]U SXMV_NO ^OVVO\]’ LYYUUOOZO\]’ MY_\SO\]’ Y\ NK^K
Z\YMO]]SXQ ZO\]YXXOV)

*=C5A=1; /5E95F

FS]U(WKXKQOWOX^’ \S]U Y‘O\]SQR^’ KXN SX^O\XKV MYX^\YV ZO\]YXXOV ]RY_VN LO SX‘YV‘ON SX
KVV ZRK]O] YP ^RO Z\YMO]] PY\ NO]SQXSXQ SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^]) 8X
YXQYSXQ K]]O]]WOX^ YP ^RO ZYVSMSO] ]RY_VN LO WKNO Lc \S]U(WKXKQOWOX^ KXN \S]U(Y‘O\]SQR^
ZO\]YXXOV ^Y ROVZ ^Y OX]_\O ^RK^ ^RO Z\YMO]]O] \OWKSX _Z(^Y(NK^O KXN OPPOM^S‘O \OVK^S‘O ^Y ^RO
SXMOX^S‘O MYWZOX]K^SYX Z\KM^SMO]) HRO ZO\]YXXOV ]RY_VN LO Z\YZO\Vc ^\KSXON KXN
MYWZOX]K^ON)

G_MR WYXS^Y\SXQ ]RY_VN LO MYXN_M^ON’ aRO\O Z\KM^SMKLVO’ Lc K Q\Y_Z Y\ ZO\]YX
SXNOZOXNOX^ YP ^RO MY‘O\ON ZO\]YX ]Y ^ROc MKX NO^O\WSXO aRO^RO\ SXMOX^S‘O(LK]ON
MYWZOX]K^SYX ZKcWOX^] K\O \ON_MON ^Y \OPVOM^ KN‘O\]O \S]U Y_^MYWO] Y\ RSQR VO‘OV] YP \S]U
^KUOX)

HY LO SXNOZOXNOX^’ ^RO Q\Y_Z Y\ ZO\]YX WYXS^Y\SXQ Y\ K]]O]]SXQ SXMOX^S‘O(LK]ON
MYWZOX]K^SYX KaK\N] W_]^ RK‘O K ]OZK\K^O \OZY\^SXQ VSXO ^Y ]OXSY\ WKXKQOWOX^ P\YW ^RO
MY‘O\ON ZO\]YX aRY S] M\OK^SXQ ^RO \S]U])

%565AA1; >6 "F1A4B

JROX K MY‘O\ON PSXKXMSKV SX]^S^_^SYX NOPO\] KX KaK\N’ ^RO SX]^S^_^SYX ] ZYVSMSO] KXN
Z\YMON_\O] ]RY_VN Z\Y‘SNO PY\ NOPO\\KV YP KXc ]_MR ZKcWOX^] SX KWY_X^] KXN PY\ K ZO\SYN YP
^SWO KZZ\YZ\SK^O ^Y ^RO N_^SO] KXN \O]ZYX]SLSVS^SO] YP ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] MY‘O\ON
ZO\]YX]’ ^RO \S]U] K]]YMSK^ON aS^R ^RY]O N_^SO] KXN \O]ZYX]SLSVS^SO]’ KXN ^RO ]SdO KXN MYWZVObS^c
YP ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX) ;OPO\\ON KaK\N] W_]^ LO KNT_]^ON PY\ KM^_KV VY]]O] Y\ Y^RO\
WOK]_\O] Y\ K]ZOM^] YP ZO\PY\WKXMO ^RK^ K\O \OKVSdON Y\ LOMYWO LO^^O\ UXYaX YXVc N_\SXQ ^RO
NOPO\\KV ZO\SYN)

HRO 8QOXMSO] MYX^OWZVK^O ^RK^ ^RO Z\YMON_\O] \OVK^SXQ ^Y ^RO KNT_]^WOX^ YP NOPO\\ON
KWY_X^] aY_VN LO _]ON Lc VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] \O[_S\ON ^Y NOPO\ K ZY\^SYX YP
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^ROS\ SXMOX^S‘O(LK]ON MYWZOX]K^SYX _XNO\ ^RO E\YZY]ON F_VO %]OO NS]M_]]SYX K^ ZKQO] 3(4
KLY‘O& ^Y K_QWOX^ ^ROS\ MYWZVSKXMO aS^R ^RO NOPO\\KV YLVSQK^SYX)

#>1A4 *=E>;E5<5=C

@X Y\NO\ ^Y Z\Y‘SNO KZZ\YZ\SK^O SXPY\WK^SYX ^Y ^RO LYK\N Y\ MYWWS^^OO’ K MY‘O\ON
PSXKXMSKV SX]^S^_^SYX aSVV XOON ^Y NO‘OVYZ KXN WKSX^KSX ZYVSMSO] KXN Z\YMON_\O] NO]SQXON ^Y
OX]_\O ^RK^ ^RO LYK\N’ Y\ K MYWWS^^OO ^RO\OYP’ \OMOS‘O NK^K KXN KXKVc]S] P\YW WKXKQOWOX^
KXN Y^RO\ ]Y_\MO] ]_PPSMSOX^ ^Y KVVYa S^ ^Y K]]O]] ^RO Y‘O\KVV NO]SQX KXN ZO\PY\WKXMO YP ^RO
OX^S^c ] SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^])

HRO ZYVSMSO] KXN Z\YMON_\O] \OVK^SXQ ^Y KX SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^
W_]^ Z\Y‘SNO PY\ YXQYSXQ Y‘O\]SQR^ Lc ^RO LYK\N YP NS\OM^Y\]’ Y\ ^RO MYWWS^^OO)

0D??>AC9=7 %>3D<5=C1C9>=

8 MY‘O\ON SX]^S^_^SYX W_]^ WKSX^KSX ]_PPSMSOX^ NYM_WOX^K^SYX YP ^RO SX]^S^_^SYX ]
Z\YMO]]O] PY\ O]^KLVS]RSXQ’ SWZVOWOX^SXQ’ WYNSPcSXQ’ KXN WYXS^Y\SXQ SXMOX^S‘O(LK]ON
MYWZOX]K^SYX K\\KXQOWOX^]) HRO]O W_]^ LO ]_PPSMSOX^ ^Y KVVYa ^RO SX]^S^_^SYX ] KZZ\YZ\SK^O
=ONO\KV \OQ_VK^Y\ ^Y NO^O\WSXO ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] MYWZVSKXMO aS^R ]OM^SYX 401
YP ^RO ;YNN(=\KXU 8M^ KXN ^RO E\YZY]ON F_VO) HRO NYM_WOX^K^SYX ]RY_VN SXMV_NO’ L_^ XY^ LO
VSWS^ON ^Y’ ^RO PYVVYaSXQ5

· 8 MYZc YP ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] SXMOX^S‘O(LK]ON MYWZOX]K^SYX
K\\KXQOWOX^%]& Y\ ZVKX%]&6

· HRO XKWO] KXN ^S^VO] YP SXNS‘SN_KV] MY‘O\ON Lc ]_MR K\\KXQOWOX^%]& Y\ ZVKX%]&6

· 8 \OMY\N YP ^RO SXMOX^S‘O(LK]ON MYWZOX]K^SYX KaK\N] WKNO _XNO\ ^RO
K\\KXQOWOX^%]& Y\ ZVKX%]&6 KXN

· FOMY\N] \OPVOM^SXQ ^RO ZO\]YX] Y\ _XS^] SX‘YV‘ON SX ^RO KZZ\Y‘KV KXN YXQYSXQ
WYXS^Y\SXQ YP ^RO K\\KXQOWOX^%]& Y\ ZVKX%]&)

)5479=7 0CA1C5795B 6>A &@D9CH $><?5=B1C9>=

HRO 8QOXMSO] K\O KaK\O ^RK^ MY‘O\ON ZO\]YX] K^ MO\^KSX MY‘O\ON PSXKXMSKV SX]^S^_^SYX]
aRY RK‘O LOOX KaK\NON O[_S^c K] ZK\^ YP K NOPO\\ON SXMOX^S‘O(LK]ON MYWZOX]K^SYX
K\\KXQOWOX^ WKc aS]R ^Y _]O ZO\]YXKV RONQSXQ ]^\K^OQSO] K] K aKc ^Y VYMU SX ‘KV_O PY\ O[_S^c
MYWZOX]K^SYX ^RK^ S] ‘O]^ON Y‘O\ ^SWO) 9OMK_]O ]_MR RONQSXQ ]^\K^OQSO] MY_VN NOPOK^ ^RO
Z_\ZY]O YP ^RO KaK\N NOPO\\KV’ ^RO 8QOXMSO] K\O MYX]SNO\SXQ aRO^RO\ K MY‘O\ON PSXKXMSKV
SX]^S^_^SYX ] ZYVSMSO] KXN Z\YMON_\O] ]RY_VN LO \O[_S\ON ^Y ]ZOMSPSMKVVc SXMV_NO VSWS^] YX
ZO\]YXKV RONQSXQ ]^\K^OQSO])

"==D1; /5?>AC

8 MY‘O\ON PSXKXMSKV SX]^S^_^SYX W_]^ ]_LWS^ KX KXX_KV \OZY\^ ^Y S^] KZZ\YZ\SK^O =ONO\KV
\OQ_VK^Y\ NS]MVY]SXQ ^RO ]^\_M^_\O YP S^] SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^])  HRO
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PY\WK^ PY\ ^RO KXX_KV \OZY\^ aSVV LO ]ZOMSPSON Lc ^RO KZZ\YZ\SK^O =ONO\KV KQOXMc) HRO \OZY\^
W_]^ MYX^KSX5

· 8 MVOK\ XK\\K^S‘O NO]M\SZ^SYX YP ^RO MYWZYXOX^] YP ^RO MY‘O\ON PSXKXMSKV
SX]^S^_^SYX$] SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^] KZZVSMKLVO ^Y MY‘O\ON
ZO\]YX] KXN ]ZOMSPcSXQ ^RO ^cZO] YP MY‘O\ON ZO\]YX] ^Y aRSMR ^ROc KZZVc6

· 8 ]_MMSXM^ NO]M\SZ^SYX YP ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] ZYVSMSO] KXN
Z\YMON_\O] QY‘O\XSXQ S^] SXMOX^S‘O(LK]ON MYWZOX]K^SYX K\\KXQOWOX^]6

· =Y\ VK\QO\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] ’ K ]_MMSXM^ NO]M\SZ^SYX YP KXc ]ZOMSPSM
SXMOX^S‘O MYWZOX]K^SYX ZYVSMSO] KXN Z\YMON_\O] PY\ ^RO SX]^S^_^SYX ] ObOM_^S‘O
YPPSMO\]’ KXN Y^RO\ MY‘O\ON ZO\]YX] aRY ^RO LYK\N Y\ K MYWWS^^OO ^RO\OYP
NO^O\WSXO] _XNO\ ^RO E\YZY]ON F_VO SXNS‘SN_KVVc %]OO NS]M_]]SYX K^ ZKQO] 3(,+
KLY‘O& RK‘O ^RO KLSVS^c ^Y ObZY]O ^RO SX]^S^_^SYX ^Y ZY]]SLVO VY]]O] ^RK^ K\O
]_L]^KX^SKV SX \OVK^SYX ^Y ^RO SX]^S^_^SYX ] ]SdO’ MKZS^KV’ Y\ Y‘O\KVV \S]U ^YVO\KXMO6

· 8Xc WK^O\SKV MRKXQO] ^Y ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] SXMOX^S‘O(LK]ON
MYWZOX]K^SYX K\\KXQOWOX^] KXN ZYVSMSO] KXN Z\YMON_\O] WKNO ]SXMO ^RO
MY‘O\ON PSXKXMSKV SX]^S^_^SYX ] VK]^ \OZY\^ aK] ]_LWS^^ON6 KXN

· HRO ]ZOMSPSM \OK]YX] ^RO MY‘O\ON PSXKXMSKV SX]^S^_^SYX LOVSO‘O] ^RO ]^\_M^_\O YP S^]
SXMOX^S‘O(LK]ON MYWZOX]K^SYX ZVKX NYO] XY^ Z\Y‘SNO MY‘O\ON ZO\]YX]
SXMOX^S‘O] ^Y OXQKQO SX LORK‘SY\ ^RK^ S] VSUOVc ^Y MK_]O ^RO MY‘O\ON PSXKXMSKV
SX]^S^_^SYX ^Y ]_PPO\ K WK^O\SKV PSXKXMSKV VY]]’ KXN NYO] XY^ Z\Y‘SNO MY‘O\ON
ZO\]YX] aS^R ObMO]]S‘O MYWZOX]K^SYX)

:Y‘O\ON PSXKXMSKV SX]^S^_^SYX] aSVV LO OXMY_\KQON ^Y K‘YSN ]_LWS^^SXQ ‘YV_WSXY_]
WK^O\SKV] ^RK^ MY_VN YLP_]MK^O ^RO KM^_KV ]^\_M^_\O KXN VSUOVc OPPOM^] YP KX SX]^S^_^SYX ] SXMOX^S‘O(
LK]ON MYWZOX]K^SYX K\\KXQOWOX^])

$>=6945=C91;9CH

HRO 8QOXMSO] QOXO\KVVc aSVV WKSX^KSX ^RO MYXPSNOX^SKVS^c YP ^RO SXPY\WK^SYX ]_LWS^^ON ^Y
^RO 8QOXMSO]6 ^RO SXPY\WK^SYX aSVV LO XYXZ_LVSM ^Y ^RO Ob^OX^ ZO\WS^^ON Lc VKa)

&E1B9>= .A>8929C9>=

HRO E\YZY]ON F_VO aY_VN Z\YRSLS^ K MY‘O\ON PSXKXMSKV SX]^S^_^SYX P\YW O‘KNSXQ ^RO
\O]^\SM^SYX] YP ^RO \_VO Lc NYSXQ KXc KM^ Y\ ^RSXQ SXNS\OM^Vc’ Y\ ^R\Y_QR Y\ Lc KXc Y^RO\ ZO\]YX’
^RK^ aY_VN LO _XVKaP_V PY\ ^RO MY‘O\ON SX]^S^_^SYX ^Y NY NS\OM^Vc _XNO\ ^RO E\YZY]ON F_VO) HRS]
KX^S(O‘K]SYX Z\Y‘S]SYX S] NO]SQXON ^Y Z\O‘OX^ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] P\YW’ PY\ ObKWZVO’
WKUSXQ ]_L]^KX^SKV X_WLO\] YP S^] MY‘O\ON OWZVYcOO] SXNOZOXNOX^ MYX^\KM^Y\] PY\ ^RO Z_\ZY]O
YP O‘KNSXQ ^RS] ]_LZK\^)



8ZZOXNSb 8
:Y‘O\ON =SXKXMSKV @X]^S^_^SYX]

· @X ^RO MK]O YP ^RO D::’ K XK^SYXKV LKXU’ =ONO\KV L\KXMR KXN KQOXMc YP K PY\OSQX
LKXU’ KXN ^ROS\ ]_L]SNSK\SO] ^RK^ K\O XY^ P_XM^SYXKVVc \OQ_VK^ON aS^RSX ^RO
WOKXSXQ YP ]OM^SYX 0%M&%0& YP ^RO 9KXU ?YVNSXQ :YWZKXc 8M^ YP ,401)

· @X ^RO MK]O YP ^RO 9YK\N’ K ]^K^O WOWLO\ LKXU6 K LKXU RYVNSXQ MYWZKXc6 K
]^K^O(VSMOX]ON _XSX]_\ON L\KXMR Y\ KQOXMc YP K PY\OSQX LKXU6 KXN ^RO I)G)
YZO\K^SYX] YP K PY\OSQX LKXU aS^R WY\O ^RKX !, LSVVSYX YP I)G) K]]O^] ^RK^ S]
^\OK^ON K] K LKXU RYVNSXQ MYWZKXc Z_\]_KX^ ^Y ]OM^SYX 3%K& YP ^RO @X^O\XK^SYXKV
9KXUSXQ 8M^ YP ,423) 8 MY‘O\ON PSXKXMSKV SX]^S^_^SYX SXMV_NO] ^RO ]_L]SNSK\SO] YP
^RO SX]^S^_^SYX)

· @X ^RO MK]O YP ^RO =;@:’ K ]^K^O XYXWOWLO\ LKXU KXN KX SX]_\ON I)G) L\KXMR YP
K PY\OSQX LKXU)

· @X ^RO MK]O YP ^RO DHG’ K ]K‘SXQ] K]]YMSK^SYX K] NOPSXON SX ,- I)G):) ,3,.%L&’ KX
YZO\K^SXQ ]_L]SNSK\c YP K PONO\KV ]K‘SXQ] K]]YMSK^SYX K] NOPSXON SX ,- :=F 004)-’
KXN K ]K‘SXQ] KXN VYKX RYVNSXQ MYWZKXc K] NOPSXON SX ,- I)G):) ,/12K%K&) HRO
9YK\N’ D::’ KXN =;@: aSVV K]]_WO ]_ZO\‘S]Y\c KXN \_VOWKUSXQ \O]ZYX]SLSVS^c PY\
^RO]O OX^S^SO] YX ^RO ^\KX]PO\ NK^O Z\Y‘SNON SX HS^VO @@@ YP ^RO ;YNN(=\KXU 8M^)
HRO]O KQOXMSO] ObZOM^ ^Y KNYZ^’ Y\ SXMY\ZY\K^O’ K] KZZ\YZ\SK^O’ KXc PSXKV \_VO
KNYZ^ON Lc DHG K] ZK\^ YP ^RS] \_VOWKUSXQ PY\ \OVO‘KX^ MY‘O\ON PSXKXMSKV
SX]^S^_^SYX] ^RK^ MYWO _XNO\ ^ROS\ \O]ZOM^S‘O ]_ZO\‘S]Y\c K_^RY\S^c KP^O\ ^RO
^\KX]PO\ NK^O)

· @X ^RO MK]O YP ^RO C:I8’ K M\ONS^ _XSYX’ K] NO]M\SLON SX ]OM^SYX ,4%L&%,&%8&%S‘& YP
^RO =ONO\KV FO]O\‘O 8M^’ WOKXSXQ KX SX]_\ON M\ONS^ _XSYX K] NOPSXON _XNO\ ,-
I)G):) ,20-%2& Y\ M\ONS^ _XSYX OVSQSLVO ^Y WKUO KZZVSMK^SYX ^Y LOMYWO KX SX]_\ON
M\ONS^ _XSYX _XNO\ ,- I)G):) ,23,)

· @X ^RO MK]O YP ^RO G<:’ K L\YUO\(NOKVO\ \OQS]^O\ON _XNO\ ]OM^SYX ,0 YP ^RO
GOM_\S^SO] <bMRKXQO 8M^ YP ,4./’ ,0 I)G):) 23Y6 KXN KX SX‘O]^WOX^ KN‘S]O\’ K]
]_MR ^O\W S] NOPSXON SX ]OM^SYX -+-%K&%,,& YP ^RO @X‘O]^WOX^ 8N‘S]O\] 8M^ YP
,4/+’ \OQK\NVO]] YP aRO^RO\ ^RO PS\W S] \OQS]^O\ON K] KX SX‘O]^WOX^ KN‘S]O\
_XNO\ ^RK^ KM^)

· @X ^RO MK]O YP ^RO =?=8’ ^RO =KXXSO BKO’ =\ONNSO BKM’ ^RO =ONO\KV ?YWO AYKX
9KXU]’ KXN ^RO DPPSMO YP =SXKXMO K] ]_MR ^O\W S] NOPSXON SX ^RO ?Y_]SXQ KXN
<MYXYWSM FOMY‘O\c 8M^ YP -++3)



8ZZOXNSb 9
:KVM_VK^SXQ HY^KV :YX]YVSNK^ON 8]]O^]

· D::5 =Y\ XK^SYXKV LKXU]’ K]]O^ ]SdO aY_VN LO NO^O\WSXON Lc MKVM_VK^SXQ ^RO
WOKX YP ^RO ^Y^KV K]]O^] \OZY\^ON SX ^RO SX]^S^_^SYX ] PY_\ WY]^ \OMOX^
:YX]YVSNK^ON FOZY\^] YP :YXNS^SYX KXN @XMYWO % :KVV FOZY\^ &)

· 9YK\N5 =Y\ K ]^K^O WOWLO\ LKXU’ ^Y^KV MYX]YVSNK^ON K]]O^] K] NO^O\WSXON LK]ON
YX ^RO K‘O\KQO YP ^RO LKXU ] PY_\ WY]^ \OMOX^ :KVV FOZY\^6 PY\ K LKXU RYVNSXQ
MYWZKXc’ ^Y^KV MYX]YVSNK^ON K]]O^] K] NO^O\WSXON LK]ON YX ^RO K‘O\KQO YP ^RO
MYWZKXc ] PY_\ WY]^ \OMOX^ :YX]YVSNK^ON =SXKXMSKV G^K^OWOX^] PY\ 9KXU ?YVNSXQ
:YWZKXSO]6 PY\ K ]^K^O(VSMOX]ON _XSX]_\ON L\KXMR Y\ KQOXMc YP K PY\OSQX LKXU’
^Y^KV MYX]YVSNK^ON K]]O^] K] NO^O\WSXON LK]ON YX ^RO K‘O\KQO YP ^RO L\KXMR Y\
KQOXMc ] PY_\ WY]^ \OMOX^ :KVV FOZY\^]6 KXN PY\ ^RO I)G) YZO\K^SYX] YP K PY\OSQX
LKXU’ ^Y^KV MYX]YVSNK^ON I)G) K]]O^] K] NO^O\WSXON Lc ^RO 9YK\N)

· =;@:5 =Y\ ]^K^O XYXWOWLO\ LKXU]’ K]]O^ ]SdO aY_VN LO NO^O\WSXON Lc
MKVM_VK^SXQ ^RO K‘O\KQO YP ^RO ^Y^KV K]]O^] \OZY\^ON SX ^RO SX]^S^_^SYX ] PY_\ WY]^
\OMOX^ :KVV FOZY\^]) =Y\ SX]_\ON I)G) L\KXMRO] YP PY\OSQX LKXU]’ K]]O^ ]SdO aSVV LO
NO^O\WSXON Lc MKVM_VK^SXQ ^RO K‘O\KQO YP ^RO ^Y^KV K]]O^] \OZY\^ON SX ^RO
L\KXMR ] PY_\ WY]^ \OMOX^ FOZY\^] YP 8]]O^] KXN ASKLSVS^SO] YP I)G) 9\KXMRO] KXN
8QOXMSO] YP =Y\OSQX 9KXU])

· DHG5 =Y\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] \OQ_VK^ON Lc ^RO DHG’ K]]O^ ]SdO aSVV LO
NO^O\WSXON Lc MKVM_VK^SXQ ^RO WOKX YP ^Y^KV K]]O^] \OZY\^ON SX ^RO SX]^S^_^SYX ]
PY_\ WY]^ \OMOX^ HR\SP^ =SXKXMSKV FOZY\^])

· C:I85 =Y\ M\ONS^ _XSYX]’ K]]O^ ]SdO aSVV LO NO^O\WSXON Lc MKVM_VK^SXQ ^RO WOKX
YP ^RO ^Y^KV K]]O^] \OZY\^ON SX ^RO M\ONS^ _XSYX ] PY_\ WY]^ \OMOX^ 0.++ :KVV
FOZY\^])

· G<:5 =Y\ L\YUO\] Y\ NOKVO\] \OQS]^O\ON aS^R ^RO G<:’ K]]O^ ]SdO aY_VN LO
NO^O\WSXON Lc ^RO ^Y^KV MYX]YVSNK^ON K]]O^] \OZY\^ON SX ^RO PS\W ] WY]^ \OMOX^
cOK\(OXN K_NS^ON :YX]YVSNK^ON G^K^OWOX^ YP =SXKXMSKV :YXNS^SYX PSVON Z_\]_KX^
^Y F_VO ,2K(0 _XNO\ ^RO GOM_\S^SO] <bMRKXQO 8M^ YP ,4./) =Y\ SX‘O]^WOX^
KN‘S]O\]’ K]]O^ ]SdO aY_VN LO NO^O\WSXON Lc ^RO KN‘S]O\ ] ^Y^KV K]]O^] ]RYaX YX
^RO LKVKXMO ]ROO^ PY\ ^RO KN‘S]O\ ] WY]^ \OMOX^ PS]MKV cOK\ OXN)

· =?=85 =Y\ MY‘O\ON PSXKXMSKV SX]^S^_^SYX] \OQ_VK^ON Lc ^RO =?=8’ MYX]YVSNK^ON
K]]O^ ]SdO aSVV LO NO^O\WSXON P\YW ^Y^KV K]]O^] \OZY\^ON SX ^RO SX]^S^_^SYX ] WY]^
\OMOX^ KXX_KV \OZY\^ YP PSXKXMSKV MYXNS^SYX)


