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Politique en matière de durabilité des produits 

 

CNP Luxembourg, en sa qualité d’entreprise d’assurances, est soumise au respect du Règlement (UE) 

2019/2088 du Parlement Européen et du Conseil du 27 novembre 2019 sur la publication 

d'informations en matière de durabilité dans le secteur des services financiers (ci-après le Règlement 

(UE) 2019/2088). 

 

Le règlement (UE) 2019/2088 définit le risque de durabilité comme un événement ou une situation 

dans le domaine environnemental, social ou de gouvernance qui, s’il survient, pourrait avoir une incidence 

négative importante sur la valeur d’un investissement. 

 

CNP Luxembourg vous invite à prendre connaissance dans ce document de la politique décrivant la 

manière dont le groupe CNP Assurances intègre les risques de durabilité dans ses décisions 

d’investissement.  

 

CNP Luxembourg met en application la politique du groupe CNP Assurances à l’échelle de la 

Compagnie et suit une démarche commune aux entités du groupe en matière de Responsabilité 

Sociale et Environnementale d’une part et de suivi des indicateurs ESG pour les supports proposés 

dans son univers d’investissement d’autre part. 

 

Les contrats proposés par CNP Luxembourg sont soumis à différents risques de durabilité par 

l’intermédiaire des supports d'investissement qu'ils proposent, quel que soit le mode de gestion 

retenu. Le souscripteur est invité à se reporter aux informations disponibles dans le document 

d'information précontractuel, notamment le prospectus, de chaque support d'investissement afin 

d'identifier : 

- la manière dont les risques de durabilité sont intégrés dans les décisions d’investissement du 

support d'investissement ; 

- l’évaluation des incidences probables des risques de durabilité sur le rendement du support 

d'investissement. 

 

Plus d’informations sur www.cnpluxembourg.lu 

 

 

http://www.cnpluxembourg.lu/


 
 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Politique de diligence raisonnable 

concernant les incidences négatives 

des décisions d’investissement 

sur les facteurs de durabilité  

Extrait du rapport investissement responsable 

Conformément à l’article 4 du Règlement (UE) 2019/2088 du Parlement Européen 

et du Conseil du 27 novembre 2019 sur la publication d’informations en matière 

de durabilité dans le secteur des services financiers 
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Activités Immobilières

Transport et Entreposage

Commerces de Gros et de Détail ; Réparation...

Construction

Distribution d’Eau , Assainissement, Gestion des Déchets...

Fourniture, d’Électricité, de Gaz, de Vapeur et d’Air...

Industrie Manufacturière

Mines et Carrières

Agriculture, Sylviculture et Pêche

0,1

0,5

0,7

3,8

4,1

15,9

0,8

0,9

1,5

Stratégie

24 %

Énergies renouvelables,

service et efficacité 

énergétique

10 %

Transport

et mobilité durable

16 %
Divers (économie circulaire,

part non spécifiée des

green bonds…)

1 %
Forêts 

labélisées PEFC

49 %
Bâtiments durables

(label construction,

rénovation, exploitation)
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 YgWf]dh]cb�XYg�df]bW]dUDYg�]bW]XYbWYg�b_[Uh]jYg�gifpDYgpZUWhYifg�XY�XifUV]D]h_�Yh�WcadUfU]gcb�@]ghcf]eiY

1: C�;;YVERGI;�E�fQM;�;SR�TVIQMIV�
�		�������IR�
�	-�IX�;SR�TVIQMIV����������	������IR�
�
'

9WhYif� XY� DU� hfUbg]h]cb� jYfg� ibY� _Wcbca]Yp X_WUfVcb_Y&
;FHp9ggifUbWYg�U�DUbW_�gU�dfYa]zfY�cVD][Uh]cb�giVcfXcbb_Y
jYfhY� XY� aUhif]h_p Bi]DDYhp ,*/*� UjYW� XYg� cdh]cbg� XY
fYaVcifgYaYbh� Ubh]W]d_� w� dUfh]f� XYp Bi]DDYhp ,*-*(� ;YhhY
_a]gg]cb� ]bUi[ifUDY� XY� 1/*p Em� U� fYbWcbhf_� ib� [fUbX
giWWzg�Yh�U�_h_� DUf[YaYbh�gifgcigWf]hY�UjYW�ib�acbhUbh
XjcfXfYg�dfcW@Y�XY�,pEXm(
DYg� ZcbXg� DYj_g� [fxWY� w� WYhhY� cd_fUh]cb� dYfaYhhfcbh� w
;FHp 9ggifUbWYg� XY� Z]bUbWYf� XYg� dfcBYhg� jYfhg� XUbg� DYg
XcaU]bYg�gi]jUbhgp4
k ]aaYiVDYg� w� @UihY� dYfZcfaUbWY� _bYf[_h]eiY
�WcbghfiWh]cbg�bYijYg�Yh�f_@UV]D]hUh]cbg�p5

k Zcf`hg�[_f_Yg�XifUVDYaYbhp5
k ]bZfUghfiWhifYg� jYfhYg� WcaaY� XYg� dfcBYhg� Xj_bYf[]Y
fYbcijYDUVDY� Yh� XYg� acmYbg� XY� hfUbgdcfh� w� ZU]VDYg
_a]gg]cbg�XY�;G,(

DYg� dfcBYhg� Z]bUbW_g� XUbg� DY� WUXfY� XY� WYhhY� _a]gg]cb
cVD][UhU]fY�Wcbhf]ViYfcbh�w�DjcVBYWh]Z�eiY�;FHp9ggifUbWYg
gjYgh�Z]l_�XjUhhY]bXfY�,/pEXm�XjYbWcifg�Xj]bjYgh]ggYaYbhg
jYfhg�Xj]W]�Z]b�,*,/(
!b� UddD]WUh]cb� XYg� aY]DDYifg� ghUbXUfXg� Xi� aUfW@_� XYg
cVD][Uh]cbg�jYfhYg� �.PCCL�)MLB��PGLAGNJC5���;FHp9ggifUbWYg
U� diVD]_� DYg� fUddcfhg� UbbiYDg� df_gYbhUbh� Djih]D]gUh]cb� XYg
ZcbXg�DYj_g�Yh�UhhYgh_Y�dUf�ib�cf[Ub]gaY�h]Yfg�]bX_dYbXUbh(
u�Z]b�,*,+&�hcig�DYg�ZcbXg�cbh�_h_�UDDci_g�XUbg�bYiZ�dfcBYhg
jYfhg� YggYbh]YDDYaYbh� Yb� ]aacV]D]Yf&� bchUaaYbh� DY� Zihif
g]z[Y� gcW]UD�XY�;FHp9ggifUbWYg�w�_bYf[]Y�dcg]h]jY&�aU]g
Uigg]�Yb�Zcf`h��-p �(

DYg�]adUWhg�gif�DjYlYfW]WY�,*,+�XYg�dfcBYhg�jYfhg�Z]bUbW_g
[fxWY�Ui�EPCCL�$MLB�XY�;FHp9ggifUbWYg�gcbh�DYg�gi]jUbhgp4
k -&-1p?O@�XY� WcbgcaaUh]cb�Xj_bYf[]Y� Z]bUDY� UbbiYDDY
_j]h_Y� gc]h� 002p h;G,Y&� [fxWY� w� DU� f_bcjUh]cb� XY� XYil
]aaYiVDYgp5

k +-p +-.p h;G,Y� XY� ghcWCU[Y� bYh� Yb� ,*,+� TG#� DYg� XYil
cd_fUh]cbg�ZcfYgh]zfYg�Z]bUbW_Ygp5

k +**p �XYg�dfcBYhg�Z]bUbW_g�cbh�cVhYbi�ci�gcbh�Yb�Wcifg
XjcVhYbh]cb�Xjib�WYfh]Z]WUh�ci�Xjib�DUVYD(

9WhYif�Yb[U[_�XUbg�DU�hfUbg]h]cb�BighY�jYfg�ibY�_Wcbca]Y
X_WUfVcb_Y&�;FHp9ggifUbWYg�U�WcadD_h_�YbpBUbj]Yfp,*,-
DY�d_f]azhfY�Xj]bjYgh]ggYaYbh�Yh�U�diVD]_�gcb�qpKighU]bUVDY
:cbX� >fUaYkcfCp t� dYfaYhhUbh� XY� Z]bUbWYf� _[UDYaYbh
XYg� dfcBYhg� gcW]Uil(� ;Yh� _DUf[]ggYaYbh&� UD][b_� UjYW� DU
fU]gcb�Xj`hfY�XY�;FHp9ggifUbWYg�UXcdh_Y�Yb�,*,+&�fYZDzhY
DYg�UWh]cbg�aYb_Yg�dcif�ibY�gcW]_h_�]bWDig]jY�Yh�XifUVDY(
DYg� ZcbXg� DYj_g� dUf� XY� ZihifYg� _a]gg]cbg� cVD][UhU]fYg&
XUbg� WY� bcijYUi� WUXfY� XY� hfUjU]D&� gYfcbh� YlWDig]jYaYbh
ih]D]g_g�dcif�Z]bUbWYf�ci�fYZ]bUbWYf&�XYg�UWh]Zg�jYfhg�Yh)ci
gcW]Uil� _D][]VDYg&� WcaaY� DjUWWzg� Uil� gYfj]WYg� YggYbh]YDg
XY� gUbh_� Yh� Xj_XiWUh]cb&� DjYadDc]&� Dj]bWDig]cb� bia_f]eiYl
DjcVD][Uh]cb�XY�aUhif]h_p Bi]DDYhp,*/-�UjYW�XYg�cdh]cbg�XY
fYaVcifgYaYbh� Ubh]W]d_� w� dUfh]f� XY� ,*--&� U� _h_� dDUW_Y
dcif�/**pEm�Uidfzg�XY�22�]bjYgh]ggYifg(

'�0�
�
 7R>I;XM;;IQIRX;�d�XLfQEXMUYI�;SGMEPI
;FHp 9ggifUbWYg� ]bjYgh]h� XYdi]g� dDig]Yifg� Ubb_Yg� XUbg� XYg� cVD][Uh]cbg� w� h@_aUh]eiY� gcW]UDY� �5MAG#J� $MLB5�� N#PRGCY 5MAG#JC� BC5
5S5R#GL#$JC� $MLB5�%� ;Yg� cVD][Uh]cbg� f_dcbXYbh� w� XY� Zcfhg� YbBYil� gcW]Uil&� Yh� Wcbhf]ViYbh� w� ibY� Wf_Uh]cb� XY� jUDYif� XifUVDY� dcif
DjYbgYaVDY�XYg�dUfh]YgpdfYbUbhYg(�u�Z]b�,*,,&�DYg�acbhUbhg�]bjYgh]g�dUf�;FHp9ggifUbWYg�XUbg�WYg�cVD][Uh]cbg�fYdf_gYbhYbh�-&.pEXmp$(

'�0�
�' 7R>I;XM;;IQIRX;�d�MQTEGX
;FHp 9ggifUbWYg� ]bjYgh]h� XYdi]g� dDig]Yifg� Ubb_Yg� XUbg� XYg
]bjYgh]ggYaYbhg� w� ]adUWh� Ybj]fcbbYaYbhUD� ci� gcW]UD� Ui� gYbg
XY�DU�X_Z]b]h]cb�UXcdh_Y�dUf�DjUggcW]Uh]cb�>fUbWY�AbjYgh(
DYg� ]bjYgh]ggYaYbhg�w� ]adUWh� fYghYbh�UggYn�aUf[]bUil�WUf� ]Dg
gY�X]gh]b[iYbh�XYg� ]bjYgh]ggYaYbhg� AKJ&�ci�XY�WYil� ]bh_[fUbh
ib� Z]DhfY� !K?&� dUf� DU� WcaV]bU]gcb�XY� Wf]hzfYg� Xj]bhYbh]cbbUD]h_
�cVBYWh]Z�YldD]W]hY�Xj]adUWh�CV�#LRC&�]bhYfjYbUbh�XUbg�DYg�X_W]g]cbg
Xj]bjYgh]ggYaYbh�&�XjUXX]h]cbbUD]h_��bchUaaYbh�TG#�ib�Yb[U[YaYbh
Uidfzg� XYg� YbhfYdf]gYg� Z]bUbW_Yg�� Yh� XY� aYgifUV]D]h_� �XYg
YlhYfbUD]h_g�gcW]UDYg�ci�Ybj]fcbbYaYbhUDYg�dcifgi]j]Yg�(
u� Z]b� ,*,,&� WYg� ]bjYgh]ggYaYbhg� fYdf_gYbhYbh� /*1p Emp $
XjYbWcifg&�Yh�;FHp9ggifUbWYg�gjYgh�Xcbb_�WcaaY�cVBYWh]Z�XY
gU� fU]gcb� Xj`hfY� XjUhhY]bXfY� +p EXmp $� w� Z]b� ,*,/(� ;Yg� UWh]Zg
fY[fcidYbh�bchUaaYbh�XYg�ZcbXg�h@_aUh]eiYg�D]_g�Ui�Dc[YaYbh&
Uil�VUff]zfYg�gcW]UDYg�XUbg�DY�Z]bUbWYaYbh�XYg�YbhfYdf]gYg&�Ui
gcih]Yb� w� Dj_Wcbca]Y� gcW]UDY� Yh� gcD]XU]fY&� ci� YbWcfY� w� DU
f_XiWh]cb�XYg�_a]gg]cbg�XY�[Un�w�YZZYh�XY�gYffY(

HUf�YlYadDY&�;FHp9ggifUbWYg�UWWcadU[bY�XYdi]gp Bi]bp,*+0
DY�ZcbXg�Fcj!KK�Xcbh�DjcVBYWh]Z�Ygh�XY�gcihYb]f�DU�hfUbg]h]cb�Yh
DY� W@Ub[YaYbh� Xj_W@YDDY� XY� Dj_Wcbca]Y� gcW]UDY� Yh� gcD]XU]fY
�gUbh_&� gcW]UD&� _Wcbca]Y� W]fWiDU]fY� Yh� WcDDUVcfUh]jY&� hfUbg]h]cb
_bYf[_h]eiY� Yh� X_ac[fUd@]eiY�(� 9hhYbh]Z� w� DjUddcfh
YlhfUgZ]bUbW]Yf&� DY� ZcbXg� Fcj!KK� gjYgh� Xch_� Xjib� cih]D� XY
aYgifY� Xj]adUWh� gcW]UD� ei]� dYfaYh� Xj_jUDiYf� Dj]adUWh� XY
W@UeiY�dfcBYh�gif�dDig]Yifg�Wf]hzfYg�Xcbh�DU�Wf_Uh]cb�XjYadDc]g(
;FHp9ggifUbWYg�dUfh]W]dY�_[UDYaYbh�Ui�Z]bUbWYaYbh�Xi�ZcbXg
@_a]gd@zfY&�dfYa]Yf�ZcbXg�w�]adUWh�gcW]UD�X_X]_�w�DjUWWiY]D�Yh
w� Dj@_VYf[YaYbh� XYg� diVD]Wg� Yb� X]ZZ]WiDh_p 4� ibY� dUfh]Yp XY� DU
f_aib_fUh]cb�Z]bUbW]zfY�X_dYbX�XY�DjUhhY]bhY�XjcVBYWh]Zg�gcW]Uil
UiX]h_g&� dcfhUbh� bchUaaYbh� gif� DU� gWcDUf]gUh]cb� XYg� YbZUbhg
ci� Djcf]YbhUh]cb� XYg� dYfgcbbYg� UWWiY]DD]Yg� jYfg� ib� Dc[YaYbh
dYfaUbYbh(� Gb� dYih� _[UDYaYbh� W]hYf� Dj]bjYgh]ggYaYbh� XY
;FHp UggifUbWYg� XUbg� DY� ZcbXg� XY� XYhhY� w� ]adUWh� D:H9E
/LDP#5RPSARSPC�+C$R��JGK#RC�-SLB�Yb�,*,,&�XUbg�DY�WUXfY�XjibY
ghfUh_[]Y� WcbW]D]Ubh� fYW@YfW@Y� XY� fYbXYaYbh� Yh� ]adUWh
WD]aUh]eiY�Yh�gcW]UD(
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 YgWf]dh]cb�XYg�dcD]h]eiYg�j]gUbh�w�]XYbh]Z]Yf�Yh�@]_fUfW@]gYf�DYg�df]bW]dUDYg�]bW]XYbWYg�b_[Uh]jYg�
gifpDYgpZUWhYifgpXYpXifUV]D]h_

)�3 4N?LZRX@RWV�MN?�XWTR@RYAN?�BR?.V@�h�RMNV@RORNZ�N@�QRlZ.ZLQR?NZ�
TN?�XZRVLRX.TN?�RVLRMNVLN?�VlP.@RBN?�?AZcTN?cO.L@NAZ?cMNcMAZ.KRTR@l

DYg� ]bW]XYbWYg� b_[Uh]jYg� gcbh� fYWYbg_Yg� Yh� dUfhU[_Yg� Yb� Wcbh]bi� Yb� ]bhYfbY� w� DjYbhfYdf]gY� Yh� UjYW� DYg� gcW]_h_g� XY� [Ygh]cb(
DYgp a]gYg� w� Bcif� gcbh� fYacbh_Yg� XUbg� DY� WUXfY� XY� DU� [cijYfbUbWY� gif� DU� ghfUh_[]Y� Xj]bjYgh]ggYaYbh� fYgdcbgUVDYp X_Wf]hY� Yb
dUfh]Yp+(;(+(

'�1�	  SPMXMUYI�HI�VIGIR;IQIRX�IX�LMfVEVGLM;EXMSR�HI;�TVMRGMTEPI;�MRGMHIRGI;�
Rf/EXM>I;�VIGIR;fI;�TEV�1: C�;;YVERGI;

DU�@]_fUfW@]gUh]cb�XYg�]bW]XYbWYg�b_[Uh]jYg�X_dYbX�Xi�hmdY�XjUWh]Zg�Yh�XYg�gYWhYifg�XjUWh]j]h_(

'�1�	�	 �GXMSR;�IX�SFPM/EXMSR;�GSXfI;
DYg�df]bW]dUDYg�]bW]XYbWYg�b_[Uh]jYg�XYg�YbhfYdf]gYg�Yh�dUmg�XUbg
DYgeiYDg�;FHp9ggifUbWYg�]bjYgh]h�TG#�XYg�UWh]cbg�Yh�cVD][Uh]cbg
Wch_Yg�Yb�X]fYWh�gcbh�fYWYbg_Yg&�UbUDmg_Yg�Yh�@]_fUfW@]g_Yg�w
DU� Zc]g� dUf� DYg� _ei]dYg� ]bhYfbYg� XY� ;FHp 9ggifUbWYg� XUbg� DY
WUXfY�XYg�dcD]h]eiYg�XjYlWDig]cbg�Yh�XjYb[U[YaYbh�UWh]cbbUf]UD&
aU]g�Uigg]�dUf� DYg�_ei]dYg� AKJ�XjGghfiap9E�Yb�W@Uf[Y�XY� DU
[Ygh]cb�XY�WYg�h]hfYg(
DYg� df]bW]dUil� ]adUWhg� b_[Uh]Zg� gcbh� df]g� Yb� WcadhY
X]fYWhYaYbh�ci�]bX]fYWhYaYbh�XUbg�DYg�]bX]WUhYifg�ei]�dUfh]W]dYbh
w� DU� WcbghfiWh]cb� XY� DU� bchUh]cb� !K?� X_bcaa_Y� ?J!UL� Yh
gcbh�XcbW�bUhifYDDYaYbh�df]g�Yb�WcadhY�dUf�DU�[Ygh]cb(
DU� bchUh]cb� YlhfU'Z]bUbW]zfY� XYg� _aYhhYifg� fYdcgY� gif� ibY
a_h@cXcDc[]Y�gd_W]Z]eiY�dYfaYhhUbh�ibY�UbUDmgY�dfU[aUh]eiY
Yh� X]ZZ_fYbW]UbhY� XYg� YbhfYdf]gYg� j]g'w'j]g� XYg� YbBYil� Xi
X_jYDcddYaYbh�XifUVDY&�Xcbh�DYg�]bW]XYbWYg�b_[Uh]jYg(
;YhhY� a_h@cXcDc[]Y� aYgifY� bchUaaYbh� DjYb[U[YaYbh� Yh� DU
fYgdcbgUV]D]h_�gif�eiUhfY�d]D]Yfgp4
k HPVWFSOBODF� SFTQPOTBCMF@ (� WYh� UlY� U� dcif� cVBYWh]Z
XjYbWcifU[Yf�DU�X]ZZig]cb�XYg�aY]DDYifYg�dfUh]eiYg�Yb�hYfaYg
XY� [cijYfbYaYbh� XjYbhfYdf]gY(� Fcig� _jUDicbg� DU� eiUD]h_
XYg�]bghUbWYg�XYpX_W]g]cb&� DjYl]ghYbWY�XY�WcbhfY'dcijc]f�Yh
DU� dcD]h]eiY� XY� f_aib_fUh]cb� XYg� X]f][YUbhg� dcif� j_f]Z]Yf
eiY� DU�ghfUh_[]Y�XjYbhfYdf]gY�gj]bgWf]jY�YZZYWh]jYaYbh�gif� DY
Dcb[�hYfaY(�;Y�d]D]Yf�Ygh�_hiX]_�gYDcb�hfc]g�Wf]hzfYgp4
k _ei]D]VfY�XYg�dcijc]fgp4�gjUggifYf�XY�DU�eiUD]h_�XYg�]bghUbWYg
XYpX_W]g]cb�Yh�XY�gidYfj]g]cb�ei]�Xc]jYbh�`hfY�Wcadcg_Yg
XY�dfcZ]Dg�UWh]Zg&�X]ZZ_fYbhg&�Wcad_hYbhg�Yh� ]bX_dYbXUbhg
dcif�dYfaYhhfY�ib�X_VUh�XY�eiUD]h_&

k f_aib_fUh]cb� fYgdcbgUVDYp 4� gjUggifYf� XY� DU� Wc@_fYbWY
YbhfY� DU� f_aib_fUh]cb� XYg� X]f][YUbhg� Yh� DU� dYfZcfaUbWY
XY�DjYbhfYdf]gY�gif�DY�Dcb[�hYfaY&

k _h@]eiY�XYg�UZZU]fYgp4�df_jYbh]cb�XY�DU�Wcffidh]cb�ci�XYg
dfUh]eiYg�Ubh]WcbWiffYbh]YDDYg�ei]�dYijYbh�Ujc]f�ib�Wceh
gif�DY�Dcb[�hYfaY��f_dihUh]cb�Yh�Z]bUbW]Yf�p5

k /I;XMSR�HYVEFPI�HI;�VI;;SYVGI;C.�WYh�UlY�dYfaYh�Xj_jUDiYf
DU� [Ygh]cb� XifUVDY� XYg� fYggcifWYg� @iaU]bYg� Yh� bUhifYDDYg&
D]a]hYf�Ui�aUl]aia�DYg�]adUWhg�b_[Uh]Zg�XY�DjYbhfYdf]gY�gif
gcb�_WcgmghzaY&� Yh� ZUjcf]gYf� DYg� YbhfYdf]gYg�ei]� jUDcf]gYbh
dcg]h]jYaYbh� DY� WUd]hUD� @iaU]b(� ;Y� d]D]Yf� Ygh� _hiX]_� gYDcb
eiUhfY�Wf]hzfYg&�XYil�Ybj]fcbbYaYbhUil�Yh�XYil�gcW]Uilp4
k YUi� Yh� V]cX]jYfg]h_p 4� gjUggifYf� XjibY� ih]D]gUh]cb� YZZ]W]YbhY
XYg� fYggcifWYg� Yb� YUi� Yh� XjibY� VcbbY� aUahf]gY� XYg
YlhYfbUD]h_g�b_[Uh]jYg�hcih�Ui�Dcb[�Xi�dfcW_X_�]bXighf]YD
dcif�df_gYfjYf�DU�V]cX]jYfg]h_&

k dcDDih]cb� Yhp X_W@Yhgp 4� gjUggifYf� eiY� DYg� df]bW]dYg� XY
Dj_Wcbca]Y�W]fWiDU]fY�gcbh�df]g�Yb�WcadhY�XUbg�DYg�d@UgYg
XY�WcbWYdh]cb&�XY�dfcXiWh]cb�Yh�Xjih]D]gUh]cb�XYg�dfcXi]hg)
gYfj]WYg�dcif�f_Xi]fY�DYg�dcDDih]cbg�Yh�ZUjcf]gYf�DY�fYWmWDU[Y&

k WcbX]h]cbg� XY� hfUjU]Dp 4� gjUggifYf� eiY� DYg� YadDcm_g&� DYg
gcig'hfU]hUbhg� Yh� DYg� Zcifb]ggYifg� hfUjU]DDYbh� XUbg� XY
VcbbYg�WcbX]h]cbg�XY�gUbh_�Yh�XY�g_Wif]h_&

k Xfc]hg� @iaU]bgp 4� gjUggifYf� eiY� DYg� D]VYfh_g� gmbX]WUDYg� Yh
DYg� Xfc]hg� @iaU]bg� ZcbXUaYbhUil� XYg� YadDcm_g&� XYg
gcig'hfU]hUbhg�Yh�XYg�Zcifb]ggYifg�gcbh�fYgdYWh_gp5

k USBOT.U.PO� DOFSHDU.RVF@ (� WYh� UlY� dYfaYh� XY� WUdhifYf� DU
ZUycb� Xcbh� DYg� _aYhhYifg� Zcbh� _jcDiYf� DYif� ghfUh_[]Y� dcif
gjUXUdhYf� Uil� hfUbgZcfaUh]cbg� XY� Dj_Wcbca]Y� hYDDYg� eiY
DUpX_WUfVcbUh]cb�XY�Dj_bYf[]Y��dUggU[Y�XYg�_bYf[]Yg�Zcgg]DYg
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YbphYfaYg�XY�[Ygh]cb�
XifUVDY(

k HUfh]W]dY�Ui�WcbgY]D�
XjUXa]b]ghfUh]cb�XY�DU�gcW]_h_
XY�[Ygh]cb�Yb�eiUD]h_�
XjUWh]cbbU]fY(

gjUggifY�eiY�DYg�
Yb[U[YaYbhg�df]g�XUbg�DY�
WUXfY�XY�DjUX@_g]cb�wpDU�
WYfh]Z]WUh]cb�H!>;�gcbh�
fYgdYWh_gp5

k gjYb[U[Y�w�g_DYWh]cbbYf�
XYgpZcf`hg�XY�eiUD]h_�X_Bw�
WYfh]Z]_Yg�ci�UmUbh�ib�
dchYbh]YD�XY�jUDYif�XjUjYb]f�
[fxWY�w�ibY�[Ygh]cb�XifUVDY&�
XUbg�DY�Vih�XjcVhYb]f�
DUpWYfh]Z]WUh]cb�H!>;(

�G$/�LM/N!MN/#L

S�'(0���0'�
430�������
�>�2��������1�2��
���432�'(0�����
0����2�'��1�2��
)0�1'�����
(�3��������S�
43��R�3�����0���
)0'������>')����

k  _Z]b]h�DYg�YlWDig]cbg�gif�
DYg�YbhfYdf]gYg�Yh�DYg�dUmg�
Yh�Yb�Wcbhf DY�DU�VcbbY�
UddD]WUh]cb(

k  _Z]b]h�Yh�aYh�
YbpfijfYpgUpdcD]h]eiY�
XjYb[U[YaYbh(

k Gf]YbhUh]cb�ghfUh_[]eiY�XYg�
bcijYUil�]bjYgh]ggYaYbhg�
df]j]D_[]Ubh�ibY�[Ygh]cb�
gcihYbUVDY�XYg�f]geiYg�
XYpXifUV]D]h_�Yh�DU�aUahf]gY�
XYg�]bW]XYbWYg�b_[Uh]jYg(

k EzbY�ibY�BSC�BGJGECLAC�
UjUbh�hcih�]bjYgh]ggYaYbh(

k DYg�[_fUbhg�ei]�diVD]Ybh�ib�
fUddcfh�UbbiYD�!K?�fYbXYbh�
WcadhY�w�;FHp9ggifUbWYg�
gif�DY�fYgdYWh�XY�DU�dcD]h]eiY�
Xj]bjYgh]ggYaYbh�
fYgdcbgUVDY(

'!MCHGL�
GHGR!HMV#L�
"VM#GN#L�����
"#L�$HG"L

k  _Z]b]h�DYg�YlWDig]cbg�gif�
DYg�YbhfYdf]gYg�Yh�DYg�dUmg�
Yh�Yb�Wcbhf DY�DU�VcbbY�
UddD]WUh]cb(�;Yg�fz[DYg�
XjYlWDig]cbg�cbh�Yb�
dUfh]Ypdcif�cVBYWh]Z�
XYpD]a]hYf�DjYldcg]h]cb�Uil�
f]geiYg�XY�XifUV]D]h_�Yh�DYg�
]bW]XYbWYg�b_[Uh]jYg(

k EzbY�ibY�BSC�BGJGECLAC�
UjUbh�hcih�]bjYgh]ggYaYbh�
XUbg�DYg�bcijYUil�ZcbXg(

k J_UD]gY�ibY�bchUh]cb�!K?�XYg
bcijYUil�ZcbXg(

k DYg�gcW]_h_g�XY�[Ygh]cb�
UddD]eiYbh�DU�dcD]h]eiY�
Xj]bjYgh]ggYaYbh�Yb�ih]D]gUbh�
gYg�dfcdfYg�dfcWYggig�
YhpUbUDmgYg�!K?(

k DYg�gcW]_h_g�XY�[Ygh]cb�ei]�
diVD]Ybh�ib�fUddcfh�UbbiYD�
!K?�fYbXYbh�WcadhY�w�
;FHp9ggifUbWYg�gif�DY�
fYgdYWh�XY�DU�dcD]h]eiY�
Xj]bjYgh]ggYaYbh�fYgdcbgUVDY
Yh�DjUhhY]bhY�XYgpcVBYWh]Zg(

'!MCHGL�!HMV#L
#M�H ECA�MCHGL�
"VM#GN#L�����
"#L�$HG"L�
"V"CVL�T�)24�
'LLN/�G!#L

k  _Z]b]h�DYg�YlWDig]cbg�gif�
DYg�YbhfYdf]gYg�Yh�DYg�dUmg�
Yh�Yb�Wcbhf DY�DU�VcbbY�
UddD]WUh]cb(�;Yg�fz[DYg�
XjYlWDig]cbg�cbh�Yb�dUfh]Y�
dcif�cVBYWh]Z�XY�D]a]hYf�
DjYldcg]h]cb�Uil�f]geiYg�
XYpXifUV]D]h_�YhpDYg�
]bW]XYbWYg�b_[Uh]jYg(

k EzbY�ibY�BSC�BGJGECLAC�
UjUbh�hcih�]bjYgh]ggYaYbh�
XUbg�DYg�bcijYUil�ZcbXg(

k EzbY�ibY�Ybei`hY�!K?�
V]gUbbiYDDY�Uidfzg�XYg�
gcW]_h_g�XY�[Ygh]cb�Yh�
Wcbhf DY�DU�dYfZcfaUbWY�
!K?(

k DYg�gcW]_h_g�XY�[Ygh]cb�
UddD]eiYbh�ibY�ghfUh_[]Y�!K?�
dfcdfY�w�DU�gcW]_h_�XYp[Ygh]cb
ci�Wc'Wcbghfi]hY�UjYW�
;FHp9ggifUbWYg�fYgdYWhUbh�
DYg�WcbhfU]bhYg�XjYlWDig]cb(

'NM/#L�$HG"L�
"#�MCM/#L�!HMVL

k  _Z]b]h�DYg�f]geiYg�
XYpXifUV]D]h_�Yh�DYg�
]bW]XYbWYg�b_[Uh]jYg�
wphfU]hYf�UjYW�DYg�gcW]_h_g�
XY�[Ygh]cb�XUbg�DYg�BSC�
BGJGECLAC5��DYg�X]UDc[iYg�
YhpDYgpYbei`hYg(

k EzbY�ibY�BSC�BGJGECLAC�!K?�
UjUbh�hcih�]bjYgh]ggYaYbh�
XUbg�DYg�bcijYUil�ZcbXg(

k EzbY�ibY�Ybei`hY�!K?�
V]gUbbiYDDY�Uidfzg�
XYgpgcW]_h_g�XY�[Ygh]cb�
XYpZcbXgpWch_g(

k EzbY�XYg�X]UDc[iYg�gif�
DjUD][bYaYbh�XY�DU�ghfUh_[]Y�
XY�DU�gcW]_h_�XY�[Ygh]cb�UjYW
Dj9WWcfX�XY�HUf]g

k DYg�gcW]_h_g�XY�[Ygh]cb�
UddD]eiYbh&�XY�aUb]zfY�
X]gWf_h]cbbU]fY&�DYif�dcD]h]eiY�
Xj]bjYgh]ggYaYbh�
fYgdcbgUVDY(
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 YgWf]dh]cb�XYg�dcD]h]eiYg�j]gUbh�w�]XYbh]Z]Yf�Yh�@]_fUfW@]gYf�DYg�df]bW]dUDYg�]bW]XYbWYg�b_[Uh]jYg�
gifpDYgpZUWhYifgpXYpXifUV]D]h_

'�1�' 9fXLSHSPS/MI;�VIPEXM>I;�EY@�MRHMGEXIYV;�Vf/PIQIRXEMVI;�HI;�TVMRGMTEPI;�
MRGMHIRGI;�Rf/EXM>I;�

 fVMSHI�HI�Vf.fVIRGI
DYg� ]bX]WUhYifg� H9A� X_Z]b]g� XUbg� DU� f_[DYaYbhUh]cb� dYijYbh
Ujc]f�XYg�d_f]cXYg�XY�f_Z_fYbWY�X]ZZ_fYbhYgp4
+( _jUDiUh]cbg� dcbWhiYDDYg� �dUf� YlYadDY&� dUfh� XYg� gcW]_h_g

X_hYbiYg�df_gYbhUbh�WYfhU]bYg�WUfUWh_f]gh]eiYg�p5
,( f_giDhUhg�gif�ibY�d_f]cXY�Xcbb_Y��dUf�YlYadDY&�D�]bhYbg]h_

acmYbbY�XYg�_a]gg]cbg�Ygh�WUDWiD_Y�dcif�ibY�Ubb_Y�Z]gWUDY�(

DYg� _jUDiUh]cbg� dcbWhiYDDYg� gYfcbh� hciBcifg� VUg_Yg� gif� DYg
Xcbb_Yg�DYg�dDig�f_WYbhYg�Zcifb]Yg�dUf�AKK�!K?(�;Yg�dc]bhg�XY
Xcbb_Yg� gcbh� XcbW� gigWYdh]VDYg� XY� W@Ub[Yf� Ui� Wcifg� X�ibY
Ubb_Y(
DYg� Xcbb_Yg� Xj_a]gg]cbg� gcbh� fYdf_gYbhUh]jYg� XjibY� Ubb_Y
Z]gWUDY(�;Yg�Xcbb_Yg�gcbh�a]gYg�w� Bcif�Udfzg� DY�-+pX_WYaVfY
XY�D�Ubb_Y�gi]jUbhY(�HUf�Wcbg_eiYbh&�DYg�Xcbb_Yg�eiUbh]hUh]jYg
VfihYg� WcDDYWh_Yg� dcif� D�YlYfW]WY� Z]gWUDp ,*,*� Yhp ,*,+� gcbh
ih]D]g_Yg�dcif�DYg�WUDWiDg�Yb�XUhY�Xi�-+pX_WYaVfY�,*,,(

BEPIYV�HkIRXVITVM;I
AKK�!K?�WUDWiDY�WYhhY�jUDYif&�_[UDYaYbh�WcbbiY�gcig�DY�bca
XY�jUDYif�X�YbhfYdf]gY�]bWDiUbh�DU�hf_gcfYf]Y��!NA;�&�WcaaY�gi]hp4
�#NGR#JG5#RGML� $MSP5GAPC� �� +CRRC� RMR#JC� �� /LRBPCR5� KGLMPGR#GPC5� �
�#JCSP�BC5�#ARGML5�NPGTGJBEGBC5
DYg�Xcbb_Yg�W]'XYggig�dfcj]YbbYbh�XY�Zcifb]ggYifg�h]Yfg�X�AKKp!K?(
DU�WUd]hUD]gUh]cb�Vcifg]zfY�Ygh�a]gY�w�Bcif�aYbgiYDDYaYbh�dUf
DYg� Zcifb]ggYifg� h]Yfg&� hUbX]g� eiY� DU� XYhhY� hchUDY&� DYg� ]bh_f`hg
a]bcf]hU]fYg&�Yh�DU�jUDYif�XYg�UWh]cbg�df]j]D_[]_Yg�gcbh�a]g�w�Bcif
dUf�DY�Zcifb]ggYif�gYDcb�ibY�Zf_eiYbWY�]bhYfa_X]U]fY)UbbiYDDY&
gif�DU�VUgY�XYg�XYfb]zfYg�]bZcfaUh]cbg�X]gdcb]VDYg(

KYiDYg� DYg� jUDYifg� dcg]h]jYg� Yh� bcb� biDDYg� XYg� ]bh_f`hg
a]bcf]hU]fYg�Yh�XY�DU�jUDYif�XYg�UWh]cbg�df]j]D_[]_Yg�gcbh�ih]D]g_Yg
dcif�DY�WUDWiD�XY�D�!NA;(�K]�DYg�Zcifb]ggYifg�h]Yfg�g][bUDYbh�ibY
jUDYif� b_[Uh]jY� dcif� WYg� W@Uadg&� AKK� !K?� m� giVgh]hiY� ibY
jUDYif�XY�*�XUbg�DY�WUDWiD(�K]�ib�ci�dDig]Yifg�dc]bhg�XY�Xcbb_Yg
gcig'BUWYbhg� ih]D]g_g� dcif� WUDWiDYf� !NA;� Ygh� biD&� DY� WUDWiD
gYfUpYZZYWhi_�UjYW� DYg�dc]bhg�XY�Xcbb_Yg� fYghUbhg�UmUbh�ibY
jUDYif�jUD]XY(

7RHMGEXIYV;

$EFPIC	�	��cQM;;MSR;�HI�53#
;Yh� ]bX]WUhYif� Zcifb]h� DYg� _a]gg]cbg� gWcdYp +&� ,� Yh� -(� DYg
Xcbb_Yg�gcbh�YlUa]b_Yg�gYDcb� DU�a_h@cXcDc[]Y� AKK�!K?&�ei]
g_DYWh]cbbY� DU� jUDYif� DU� dDig� df_W]gY� dUfa]� DYg� X]ZZ_fYbhYg
gcifWYg�X]gdcb]VDYg

$EFPIC	�(��3@TS;MXMSR�d�HI;�;SGMfXf;�EGXM>I;�HER;�
PI�;IGXIYV�HI;�GSQFY;XMFPI;�.S;;MPI;
Mb�_aYhhYif�Ygh�g][bUD_�WcaaY�]adD]ei_�XUbg�DY�gYWhYif�XYg
WcaVigh]VDYg� Zcgg]DYg� g]� AKK� !K?� ]XYbh]Z]Y� XYg� fYjYbig
dfcjYbUbh�XY� DU�dfcXiWh]cb�ci�XY� DU�X]ghf]Vih]cb�XY�W@UfVcb&
Xi�d_hfcDY�ci�Xi�[Un(
DcfgeiY� DYg� Xcbb_Yg� bY� gcbh� dUg� X]jiD[i_Yg&� DYg� dUfhg� XY
fYjYbig�gcbh�Ygh]a_Yg(�LcihYg� DYg�dUfhg�XY�fYjYbig�Ygh]a_Yg
AbZ_f]Yifg�w�+p �gcbh�Wcbg]X_f_g�WcaaY�b_[D][YUVDYg(

$EFPIC	�)�� EVX�HI�GSR;SQQEXMSR�IX�HI�
TVSHYGXMSR�H�fRIV/MI�RSR�VIRSY>IPEFPI

#.Z@�MN�T.�LWV?WUU.@RWV
;Yh� ]bX]WUhYif� _jUDiY� DYg� gcifWYg�X�_bYf[]Y� ih]D]g_Yg� dUf� ibY
YbhfYdf]gY&� ]bX]eiUbh� DY� dcifWYbhU[Y� XY� W@UfVcb&� biWD_U]fY&
d_hfcDY&� [Un� bUhifYD&� V]caUggY�ci� gcifWYg� bcb� ]XYbh]Z]_Yg�XY
hcihYg�DYg�gcifWYg�X�_bYf[]Y�ih]D]g_�dUf�D�YbhfYdf]gY(�;Y�ZUWhYif
b�Ygh� WUDWiD_� eiY� dcif� DYg� gcW]_h_g� diVD]Ubh� XYg� Xcbb_Yg� w
D�_W@YDDY�Xi�[fcidY(
;Yh� ]bX]WUhYif�Ygh�WUDWiD_�Yb� ZU]gUbh� DU�gcaaY�XYg�_D_aYbhg
gi]jUbhg� �ib]eiYaYbh�g]� DU�WcijYfhifY�cd_fUh]cbbYDDY�Ygh�X�Ui
ac]bg�2*p �dcif�DYg�XYil�p4
k WcbgcaaUh]cb� X�_bYf[]Y� h� ;@UfVcb)biWD_U]fY)gcifWYg
X�_bYf[]Y�bcb�]XYbh]Z]_Yp5

k WcbgcaaUh]cb�X�_bYf[]Y�h�?Un�bUhifYD)jUDcf]gUh]cb�_bYf[_h]eiY
XYgpX_W@Yhg)V]caUggY(

;Yh�]bX]WUhYif�WcadfYbX�XcbW�D�_bYf[]Y�biWD_U]fY&�DY�W@UfVcb
Yh� DYg� gcifWYg� X�_bYf[]Y� g]a]DU]fYg&� m� Wcadf]g� h@Yfa]eiYg� ci
W@UfVcb�ZiaUbh&�D][b]hY&�hcifVY&�WcCY�XY�d_hfcDY&�[Un�XY�@ci]DDY&
aUncih&� YggYbWY&� X]YgYD&� C_fcgzbY&� @i]DY� XY� gW@]ghY&� d_hfcDY
Vfih�gmbh@_h]eiY&�[Un�XY�gW@]ghY&�[Un�bUhifYD�ci�a_h@UbY&�[Un
bUhifYD�D]ei_Z]_��?FD�&�[Un�XY�d_hfcDY�D]ei_Z]_��?HD�&�[Un�bUhifYD
Wcadf]a_��?F;��Yh�[Un�bUhifYD�D]ei]XY��D?F�(
K]� D�YbhfYdf]gY�Ygh�Yb[U[_Y�XUbg�DU�dfcXiWh]cb�X�_bYf[]Y�dcif
gcb�dfcdfY�igU[Y&�WYDDY'W]�Ygh�]bWDigY�XUbg�WYh�]bX]WUhYif(

#.Z@�MN�T.�XZWMAL@RWV
;Yh�]bX]WUhYif�]XYbh]Z]Y�DY�dcifWYbhU[Y�Xj_DYWhf]W]h_�hchUDY�dfcXi]hY
w�dUfh]f�XY�gcifWYg�bcb�fYbcijYDUVDYg�gif�ibY�d_f]cXY�Xcbb_Y(
AD� Yb[DcVY� DU� dfcXiWh]cb� X�_DYWhf]W]h_� w� dUfh]f� Xi� W@UfVcb&� Xi
[Un&� Xi� d_hfcDY� Yh� XYg� gcifWYg� biWD_U]fYg� Yh� Ygh� WUDWiD_� Yb
ZU]gUbh�DU�gcaaY�XYg�ZUWhYifg�gi]jUbhgp4
k HfcXiWh]cb�X�_DYWhf]W]h_�h�HfcXiWh]cb�biWD_U]fY�� �p5
k HfcXiWh]cb�X�_DYWhf]W]h_�h�HfcXiWh]cb�h@Yfa]eiY�� �(

$EFPIC	����7RXIR;MXf�HI�GSR;SQQEXMSR�H�fRIV/MI�
TEV�;IGXIYV�d�.SVX�MQTEGX�GPMQEXMUYI
;Yh�]bX]WUhYif�_jUDiY�D�]bhYbg]h_�_bYf[_h]eiY�hchUDY�X�ibY�YbhfYdf]gY
dYbXUbh�gYg�cd_fUh]cbg(�AD�Ygh�WUDWiD_�Yb�WcbjYfh]ggUbh�DU�jUDYif
X_WDUf_Y�XY�WcbgcaaUh]cb�_bYf[_h]eiY�Yb�[][UkUhh@YifYg�Yh
Yb�DU�X]j]gUbh�dUf�DY�W@]ZZfY�X�UZZU]fYg�XY�D�YbhfYdf]gY�Yb�a]DD]cbg(
DU� WcbgcaaUh]cb� X�_bYf[]Y� dUf� DYg� dfcXi]hg� XY� D�YbhfYdf]gY
dYbXUbh�DU�d@UgY�X�ih]D]gUh]cb�b�Ygh�dUg�]bWDigY(�DU�WcbgcaaUh]cb
X�_bYf[]Y� WcadfYbX� w� DU� Zc]g� D�ih]D]gUh]cb� X]fYWhY� Yh� ]bX]fYWhY
XY�D�_bYf[]Y(
DYg�cd_fUh]cbg�dYfh]bYbhYg�gcbh�hfzg�gd_W]Z]eiYg�w�D�]bXighf]Y�Yh
w�D�YbhfYdf]gY(�Hcif�WYfhU]bYg�YbhfYdf]gYg&�gYiDY�D�_DYWhf]W]h_�dYih
`hfY� dYfh]bYbhY� WUf� DYif� ih]D]gUh]cb� X�UihfYg� gcifWYg� X�_bYf[]Y
Ygh�D]a]h_Y(�Hcif�X�UihfYg�YbhfYdf]gYg&�DY�W@UiZZU[Y�ci�D�ih]D]gUh]cb
XY�WUfVifUbh�dcif�DY�hfUbgdcfh�Ygh�dYfh]bYbh(
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 YgWf]dh]cb�XYg�dcD]h]eiYg�j]gUbh�w�]XYbh]Z]Yf�Yh�@]_fUfW@]gYf�DYg�df]bW]dUDYg�]bW]XYbWYg�b_[Uh]jYg

gifpDYgpZUWhYifgpXYpXifUV]D]h_

;Y� ZUWhYif� b�Ygh� WUDWiD_� eiY� dcif� DYg� YbhfYdf]gYg� X]jiD[iUbh
XYg� Xcbb_Yg� gif� D�ih]D]gUh]cb� X�_bYf[]Y� XUbg� D�YbgYaVDY� Xi
[fcidY� �WcijfUbh� dDig� XY� 2*p  � XYg� cd_fUh]cbg� dYfh]bYbhYg&
g][bUD_Yg�ci�Ygh]a_Yg�(�K]�dcgg]VDY&�DYg�Xcbb_Yg�gcbh�WcbjYfh]Yg
Yb� [][UkUhh@YifYg� dUf� a]DD]cb� X�Yifcg� XY� W@]ZZfY� X�UZZU]fYg
�?O@)Em�&� ]bX_dYbXUaaYbh� XY� D�ib]h_� XUbg� DUeiYDDY
D�YbhfYdf]gY�DYg�fUddcfhY(

$EFPIC	�����GXM>MXf;�EAERX�YRI�MRGMHIRGI�
Rf/EXM>IC;YV�HI;�BSRI;�;IR;MFPI;�;YV�PI�TPER�
HICPE�FMSHM>IV;MXf
Mb�_aYhhYif�Ygh� ]XYbh]Z]_�WcaaY�UmUbh�ib�]adUWh�b_[Uh]Z�gif
DYg�ncbYg�gYbg]VDYg�w�DU�V]cX]jYfg]h_�gj]D�Ygh�]adD]ei_�XUbg�ibY
WcbhfcjYfgY�f_dcbXUbh�w�DjYbgYaVDY�XYg�Wf]hzfYg�gi]jUbhgp4
k ibY�X_ZU]DDUbWY�XY�D�YbhfYdf]gY�U�_h_�j_f]Z]_Y�ci&�Ui�a]b]aia&
DYg� gcifWYg� X�UDD_[Uh]cbg� Yh� DYg� f]geiYg� gcbh� Wf_X]VDYg&� Yh
WYfhU]bYg�]bZcfaUh]cbg�gif�D�]adD]WUh]cb�Wcbh]biY�XY�D�YbhfYdf]gY
gcbh�X]gdcb]VDYgp5�Yh

k D]_Y�Uil�dfcdfYg�cd_fUh]cbg�XY�D�_aYhhYif�ci�Uil�cd_fUh]cbg
XYg� Z]D]UDYg� Wcbhf D_Yg&� aU]g� dUg� D]_� w� DU� W@UabY
X�Uddfcj]g]cbbYaYbh�ci�Uil�dfcBYhg�Z]bUbW_gp5�Yh

k D]_Y�w� DU�FcfaY�XY�dYfZcfaUbWY�0�XY� DU�KcW]_h_�Z]bUbW]zfY
]bhYfbUh]cbUDY��K>A�p4�;cbgYfjUh]cb�XY�DU�V]cX]jYfg]h_�Yh�[Ygh]cb
XifUVDY�XYg�fYggcifWYg�bUhifYDDYg�j]jUbhYgp5�Yh

k D]_Y�w�D�ib�XYg�h@zaYg�gi]jUbhgp4�HcDDih]cb&�HcDDih]cb�XY�D�U]f&
HcDDih]cb�XY�D�YUi&�HcDDih]cb�Xi�gcD&� _ZcfYghUh]cb&�:]cX]jYfg]h_&
AadUWhg�Ybj]fcbbYaYbhUil��UVgYbWY�X�_jUDiUh]cb�XYg�]adUWhg
Ybj]fcbbYaYbhUil�p5�Yh

k D�YbhfYdf]gY� b�U� dUg� YbhfYdf]g� XY� aYgifYg� dcif� f_gciXfY
DYpdfcVDzaY(

$EFPIC	�,��"INIX;�HER;�P�IEY
;Yh�]bX]WUhYif�_jUDiY�DYg�_a]gg]cbg�Yb�XYaUbXY�W@]a]eiY�Yb
clm[zbY� � ;G�� X�ibY� YbhfYdf]gY(� DU� XYaUbXY� W@]a]eiY� Yb
clm[zbY� Ygh� ih]D]g_Y� dcif� aYgifYf� DYg� _a]gg]cbg� W@]a]eiYg
XUbg�DYg�YUil��ig_Yg�(
;Yh� ]bX]WUhYif� Ygh� WUDWiD_� Yb� X]j]gUbh� DYg� _a]gg]cbg� XY�  ;G
�Yldf]a_Yg� Yb� hcbbYg�� fUddcfh_Yg� dUf� D�!NA;� Yb� a]DD]cbg� XY
D�_aYhhYif(� 9]bg]&� D�ib]h_� XY� WY� ZUWhYif� Ygh� Yb� hcbbYg
a_hf]eiYgp�h��dUf�a]DD]cb�X�Yifcg�X�!NA;(� Y�dDig&�WY�ZUWhYif�Ygh
WUDWiD_� ib]eiYaYbh� g]� DYg� Xcbb_Yg� X�_a]gg]cbg� XY�  ;G
WcijfYbh� dDig� XY� 2*p  � XYg� cd_fUh]cbg� dYfh]bYbhYg� XY
D�YbhfYdf]gY&�ei�YDDYg�gc]Ybh�fUddcfh_Yg�ci�Ygh]a_Yg(

$EFPIC	�-��"EXMS�HICHfGLIX;�HER/IVIY@�
IXCHICHfGLIX;�VEHMSEGXM.;
;Yh� ]bX]WUhYif� _jUDiY� DU� eiUbh]h_� XYp X_W@Yhg� XUb[YfYil
[_b_f_g�dUf�ibY�YbhfYdf]gY(�;caaY�DU�[_b_fUh]cb�XYpX_W@Yhg
XUb[YfYil�X]ZZzfY� gYDcb� DYg� ]bXighf]Yg&� DU� WcadUfUV]D]h_�YbhfY
DYg�]bXighf]Yg�Xc]h�`hfY�UddD]ei_Y�UjYW�df_WUih]cb(�HUf�YlYadDY&
DYgp X_W@Yhg� XUb[YfYil� XUbg� DYg� _hUVD]ggYaYbhg� XY� gUbh_� Yh
XY�gYfj]WYg�a_X]WUil�gY� f_ZzfYbh�[_b_fUDYaYbh�UilpX_W@Yhg
a_X]WUil&�ei]�gcbh�X_D]WUhg�aU]g�[_b_fUDYaYbh� D_[Yfg&� hUbX]g
eiY� XUbg� DYg� a_hUil� Yh� D�YldDc]hUh]cb� a]b]zfY&� ]D� g�U[]h� XY
f_g]Xig�VYUiWcid�dDig�DcifXg(� Y�dDig&�DYgpX_W@Yhg�fUX]cUWh]Zg
dYijYbh�`hfY�]bWDig�ci�bcb�XUbg�WYhhY�aYgifY&�Yb�ZcbWh]cb�XY
DU�X_Z]b]h]cb�XYgpX_W@Yhg�XUb[YfYil�XY�D�_aYhhYif(�K]�dcgg]VDY&
DYg�Xcbb_Yg�gcbh�WcbjYfh]Yg�Yb� hcbbYg&� ]bX_dYbXUaaYbh�XY
D�ib]h_�XUbg�DUeiYDDY�D�YbhfYdf]gY�DYg�fUddcfhY(
AKK� !K?� WcDDYWhY� DYg� Xcbb_Yg� gif� DYgp X_W@Yhg� XUb[YfYil
X_WDUf_g� dUf� DYg� YbhfYdf]gYg&� Yb� gY� VUgUbh� gif� DYifg� dfcdfYg

X_Z]b]h]cbg&� ei]� dYijYbh� X]ZZ_fYf� XY� WYDDYg� UXcdh_Yg� XUbg� DU
f_[DYaYbhUh]cb(�DYgpX_W@Yhg�fUX]cUWh]Zg�dYijYbh�`hfY�]bWDig�ci
bcb�Yb�hUbh�eiY�gcig'WUh_[cf]Y�XYgpX_W@Yhg�XUb[YfYil(

$EFPIC	�	���BMSPEXMSR;�HI;�TVMRGMTI;�HY� EGXI�
QSRHMEP�HI;�:EXMSR;�YRMI;�IX�HI;�TVMRGMTI;�
HMVIGXIYV;�HI�P��123�TSYV�PI;�IRXVITVM;I;�
QYPXMREXMSREPI;
Mb� _aYhhYif� Ygh� Wcbg]X_f_� WcaaY� _hUbh� Yb� j]cDUh]cb� XYg
df]bW]dYg�Xi�HUWhY�acbX]UD�XYg�FUh]cbg�ib]Yg�Yh�XYg�df]bW]dYg
X]fYWhYifg�XY�DjG; !�g�]D�UZZ]W@Y�XYg�dYfZcfaUbWYg�a_X]cWfYg
Uil�bchYg�AKK�!K?��MPNMP#RC��#RGLE�D]_g�Uil�g]l�h@zaYg�WcijYfhg
dUf� DY� HUWhY� acbX]UD� XYg� FUh]cbg� ib]Yg� Yh� XYg� df]bW]dYg
X]fYWhYifg�XY�D�G; !�dcif�DYg�YbhfYdf]gYg�aiDh]bUh]cbUDYgp4�
+(  fc]hg�XY�D�@caaY&�
,(  fc]hg�Xi�hfUjU]D&�
-( !bj]fcbbYaYbh&�
.( vh@]eiY�XYg�UZZU]fYg��Wcffidh]cb�Yh�WcbWiffYbWY�&�
/( Abh_f`hg�XYg�WcbgcaaUhYifg�Yh�
0( >]gWUD]h_(

$EFPIC	�		���F;IRGI�HI�TVSGI;;Y;�IX�
HICQfGERM;QI;�HI�GSR.SVQMXf�TIVQIXXERX�
HICGSRXViPIV�PI�VI;TIGX�HI;�TVMRGMTI;�HY� EGXI�
QSRHMEP�HI;�:EXMSR;�YRMI;�IX�HI;�TVMRGMTI;�
HMVIGXIYV;�HI�P��123�d�P�MRXIRXMSR�HI;�
IRXVITVM;I;�QYPXMREXMSREPI;
Mb�_aYhhYif�Ygh�Wcbg]X_f_�WcaaY�b�UmUbh�dUg�XY�dfcWYggig
Yh� a_WUb]gaYg� dYfh]bYbhg� g�]D� df_gYbhY� XY� aUijU]gYg
dYfZcfaUbWYg�XUbg� DU�bchUh]cb�X�AKK�!K?� D]_g�Uil� g]l� h@zaYg
WcijYfhg�dUf�DY�HUWhY�acbX]UD�XYg�FUh]cbg�ib]Yg�Yh�DYg�D][bYg
X]fYWhf]WYg�XY�D�G; !�dcif�DYg�YbhfYdf]gYg�aiDh]bUh]cbUDYgp4
+(  fc]hg�XY�D�@caaY&�
,(  fc]hg�Xi�hfUjU]D&�
-( !bj]fcbbYaYbh&�
.( vh@]eiY�XYg�UZZU]fYg��Wcffidh]cb�Yh�WcbWiffYbWY�&�
/( Abh_f`hg�XYg�WcbgcaaUhYifg�Yh�0��>]gWUD]h_(

$EFPIC	�	)��7RXIR;MXf�HI�53#
DY�ZUWhYif�XY�Xcbb_Yg�X�AKK�!K?�Zcifb]h�XYg� ]bZcfaUh]cbg�gif
DYg�_a]gg]cbg�XY�dfcXiWh]cb&�Yb�ih]D]gUbh�DY�a`aY�WUXfY�eiY�DU
;cbjYbh]cb'WUXfY� XYg� FUh]cbg� ib]Yg� gif� DYg� W@Ub[YaYbhg
WD]aUh]eiYg��;;FM;;�(

$EFPIC	�	��� EA;�H�MR>I;XM;;IQIRX�GSRREM;;ERX�
HI;�>MSPEXMSR;�HI�RSVQI;�;SGMEPI;
Mb� dUmg� Ygh� Wcbg]X_f_� WcaaY� _hUbh� giBYh� w� XYg� j]cDUh]cbg
gcW]UDYg� �N�� g]� D�_jUDiUh]cb�XYg�WcbhfcjYfgYg�dUmg�XY� AKK�!K?
]bX]eiY�ibY�j]cDUh]cb�XUbg�D�ib�XYg�XcaU]bYg�gi]jUbhgp4
k Xfc]hg�XY�D�@caaYp5
k Xfc]hg�Xi�hfUjU]Dp5
k hfUjU]D�XYg�YbZUbhgp5
k D]VYfh_�X�UggcW]Uh]cbp5
k X]gWf]a]bUh]cbp5
k D]VYfh_�X�YldfYgg]cb�Yh�XY�DU�dfYggYp5
k dY]bY�XY�acfh(
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$EFPIC	�
	��#GSVI�QSAIR�HI�GSVVYTXMSR
;FHp9ggifUbWYg�WUDWiDY�WYh� ]bX]WUhYif�gif� DU�VUgY�XY�Dj]bX]WY
XY�dYfWYdh]cb�XY�DU�Wcffidh]cb��AH;��XY��P#L5N#PCLAW�/LRCPL#RGML#J(
;Yh� ]bX]WY�Ygh�aYgif_�Yh�diVD]_� UbbiYDDYaYbh�Yh� Ygh�XYjYbi
ibY� f_Z_fYbWY� acbX]UDY� gif� WYhhY� h@_aUh]eiY(� AD� Ygh� ]ggi� XY
gcbXU[Yg�XjYldYfhg�]bX_dYbXUbhg�Yh�WcijfY�DU�Wcffidh]cb�dYfyiY

XUbg� DYg� UXa]b]ghfUh]cbg� diVD]eiYg� Yh� DU� WDUggY� dcD]h]eiY(
;FHp9ggifUbWYg�ih]D]gY�XYdi]g�dDig�XY�+*pUbg�WYh�]bX]WY�XUbg
gU�dcD]h]eiY�XjYlWDig]cb�XYg�dUmg(
DY� gWcfY� acmYb� Ygh� cVhYbi� Yb� dcbX_fUbh� Dj]bX]WY� AH;� XY
W@UeiY� dUmg� dUf� gcb� dc]Xg� XUbg� DY� dcfhYZYi]DDY� XY� h]hfYg
gcijYfU]bg�X_hYbig�Yb�X]fYWh�Yh�Yb�]bX]fYWh(

)�4 #WTR@RYAN�MqNVP.PNUNV@

DU�dcD]h]eiY�XjYb[U[YaYbh�UWh]cbbUf]UD�Ygh�ib�XYg�cih]Dg�XY�DU
ghfUh_[]Y� Xj]bjYgh]ggYaYbh� fYgdcbgUVDY� dcif� f_Xi]fY� DYg
]bW]XYbWYg�b_[Uh]jYg�XYg� ]bjYgh]ggYaYbhg�gif� DYg� ZUWhYifg�XY
XifUV]D]h_��jc]f�hUVDYUi�-(9�
DjYb[U[YaYbh�UWh]cbbUf]UD�XY�;FHp9ggifUbWYg�gY�aUh_f]UD]gY
w�hfUjYfgp4
k DY�jchY�Uil�UggYaVD_Yg�[_b_fUDYgp5
k DY�X]UDc[iY�UjYW�DYg�YbhfYdf]gYg(

;cbZcfa_aYbh�Uil�X]gdcg]h]cbg�XY� D�Ufh]WDYp-[�XY� DU�X]fYWh]jY
Yifcd_YbbY�acX]Z]_Y�gif�DYg�Xfc]hg�XYg�UWh]cbbU]fYg��X]fYWh]jY
,**1)-0);!�� ;FHp 9ggifUbWYg� diVD]Y� gif� DY� g]hY� kkk(Wbd(Zf
DYg�X_hU]Dg�XY�gU�dcD]h]eiY�XjYb[U[YaYbh�UWh]cbbUf]UD�U]bg]�eiY
DY�WcadhY�fYbXi�XY�DjUddD]WUh]cb�XY�WYhhY�dcD]h]eiY(
DU�ghfUh_[]Y�X�Yb[U[YaYbh�Uidfzg�XYg�_aYhhYifg�ci�j]g'w'j]g
XYg� gcW]_h_g� XY� [Ygh]cb� U]bg]� eiY� gU� a]gY� Yb� fijfY� Ygh
df_gYbh_Y�Yb�dUfh]Yp+( (�9igg]�bcig�df_gYbhcbg�XUbg�DYg�dU[Yg
gi]jUbhYg� WcaaYbh� DYg� ]bW]XYbWYg� b_[Uh]jYg� gcbh� df]gYg� Yb
WcadhY�XUbg�WYhhY�ghfUh_[]Y(

'�2�	 8I;�TVMRGMTEPI;�MRGMHIRGI;�Rf/EXM>I;�TVM;I;�IR�GSQTXI�HER;�PkI@IVGMGI�
HI;CHVSMX;�HIC>SXI

!b�hUbh�eij]bjYgh]ggYif�fYgdcbgUVDY�X_hYbhYif�Xjib�dcfhYZYi]DDY
Yb�UWh]cbg�XY�+-pEXm�Yb�jUDYif�XY�aUfW@_� �gc]h�.p �Xi�hchUD
XYg� ]bjYgh]ggYaYbhg�&�;FHp9ggifUbWYg�aYh�Yb�fijfY�XYdi]g
,**/� ibY� dcD]h]eiY� UWh]jY� XY� jchY� XUbg� DYg� UggYaVD_Yg
[_b_fUDYg�XYg�YbhfYdf]gYg�Wch_Yg�Xcbh�YDDY�Ygh�UWh]cbbU]fY�gif
DYg� dcfhYZYi]DDYg� Yb� Yifcg� m� Wcadf]g� DYg� ZcbXg� dfcdfYg� XY
DjYbgYaVDY�XY�gYg�UWh]j]h_g�Yb�>fUbWY(

DYg� df]bW]dYg� _bcbW_g� XUbg� DU� dcD]h]eiY� XY� jchY� �diVD]_Y� Yb
D][bY&�WZ(� D]Yb�W]'XYggig��j]gYbh�bcb�gYiDYaYbh�w�X_ZYbXfY� DYg
Xfc]hg�XY�;FHp9ggifUbWYg�Yb�hUbh�eijUWh]cbbU]fY�a]bcf]hU]fY&�aU]g
Uigg]� w� ZUjcf]gYf� ib�X_jYDcddYaYbh�XifUVDY�XYg�YbhfYdf]gYg&
Yb� gcihYbUbh� DYg� ghfUh_[]Yg� XY� X_jYDcddYaYbh� ei]� h]YbbYbh
WcadhY� XYg� ]adUWhg� gif� DjYbgYaVDY� XYg� dUfh]Ygp dfYbUbhYg
�WD]Ybhg&�WcDDUVcfUhYifg&�Zcifb]ggYifg&�Ybj]fcbbYaYbh&�YhW(�(

'�2�	�	  VM;I�IR�GSQTXI�HI;�IRNIY@�IR>MVSRRIQIRXEY@
;FHp 9ggifUbWYg� gcih]Ybh� DYg� f_gcDih]cbg� w� WUfUWhzfY
Ybj]fcbbYaYbhUD��eijYDDYg�gc]Ybh�U[f__Yg�ci�bcb�dUf�DY�WcbgY]D
XjUXa]b]ghfUh]cb�� Xzg� Dcfg� eijYDDYg� gj]bgWf]jYbh� XUbg� ibY
X_aUfW@Y�UaV]h]YigY�XY�DihhY�WcbhfY�DY�W@Ub[YaYbh�WD]aUh]eiY
ci�XY�dfchYWh]cb�XY�DU�V]cX]jYfg]h_(
;FHp 9ggifUbWYg� Ygh� ZUjcfUVDY� w� Dj]bhfcXiWh]cb� Xjib� jchY
f_[iD]Yf� gif� DU� ghfUh_[]Y� Ybj]fcbbYaYbhUDY� XYg� YbhfYdf]gYg� Yh
DYg� cVBYWh]Zg� UggcW]_g&� U]bg]� eiY� gif� ib� fUddcfh� X_hU]DDUbh� DU
a]gY�Yb�fijfY�XY�WYhhY�ghfUh_[]Y(�;FHp9ggifUbWYg�YbWcifU[Y
dUfh]WiD]zfYaYbh� DYg� YbhfYdf]gYg� UmUbh� ibY� UWh]j]h_� ZcfhYaYbh
_aYhhf]WY� XY� [Un� w� YZZYh� XY� gYffY� �?!K�� w� gciaYhhfY� WYg
f_gcDih]cbg�Ui�jchY�XYg�UWh]cbbU]fYg(
;FHp9ggifUbWYg�jchY�Ui�WUg�dUf�WUg�gif�DYg�f_gcDih]cbg��#W�ML
�JGK#RC� gcia]gYg�dUf� DY� WcbgY]D� XjUXa]b]ghfUh]cb� Ui� jchY�XYg
UWh]cbbU]fYg&�Yb�dfYbUbh�Yb�WcadhY�DU�f][iYif&� DU�WcadD_hiXY
Yh� DU� hfUbgdUfYbWY� Xi� dDUb� XY� hfUbg]h]cb(� Hcif� WYDU&
;FHp9ggifUbWYg�Uddi]Y�gcb�UbUDmgY�gif�DYg�Wf]hzfYg�gi]jUbhgp4
k UaV]h]cbp 4� cVBYWh]Z� XjUhhY]bXfY� DU� bYihfUD]h_� WUfVcbY� Xj]W]
,*/*�Ui�dDig�hUfXp5

k UD][bYaYbhp 4�UD][bYaYbh�XY� DU� hfUBYWhc]fY�XY� f_XiWh]cb�XYg
_a]gg]cbg�XY�?!K�gif�ib�gW_bUf]c�w�+&/rp5

k d_f]azhfYp4�cVBYWh]Zg�eiUbh]hUh]Zg�XY�f_XiWh]cb�XYg�_a]gg]cbg
XY� ?!K� WcijfUbh� hcihYg� DYg� _a]gg]cbg� gWcdYp +� �� ,� Yh� DYg
_a]gg]cbg�gWcdYp-�DYg�dDig�aUh_f]YDDYg�XY�DjYbhfYdf]gYp5

k @cf]ncbp 4�cVBYWh]Zg� ]bhYfa_X]U]fYg�w�Wcifh�hYfaY��opW]bepUbg�
Yh�acmYb�hYfaY��op+*�w�+/pUbg�p5

k hfUbg]h]cb� BighYp 4� df]gY� Yb� WcadhY� XYg� ]adUWhg� gcW]Uil� Xi
dDUb�XY�hfUbg]h]cb�gif�DYg�gUDUf]_g�Yh�DYg�WcbgcaaUhYifgp5

k Zf_eiYbWY� Xi��#W� ML� �JGK#RCp 4� jchY� UbbiYD� WcbgiDhUh]Z� gif
XYil� f_gcDih]cbg� X]gh]bWhYg� df_gYbh_Yg� dUf� DY� WcbgY]D
XjUXa]b]ghfUh]cb&� DjibY� dcfhUbh� gif� DU� ghfUh_[]Y� WD]aUh� XY
DjYbhfYdf]gY��f_gcDih]cb�CV�#LRC�&�DjUihfY�gif�DU�a]gY�Yb�fijfY
XY�WYhhY�ghfUh_[]Y��f_gcDih]cb�CV�NM5R�p5

k ]bh_[fUh]cb� g][b]Z]WUh]jY� XYg� cVBYWh]Zg� Xi� �#W� ML� �JGK#RC
XUbg�DU�f_aib_fUh]cb�jUf]UVDY�XYg�X]f][YUbhg�Yl_Wih]Zg(

HUf�U]DDYifg&�;FHp9ggifUbWYg�_jUDiY�UbbiYDDYaYbh� DYg�YZZcfhg
XY�f_XiWh]cb�XYg�_a]gg]cbg�XY�[Un�w�YZZYh�XY�gYffY�XYg�YbhfYdf]gYg
Xcbh�YDDY�Ygh�UWh]cbbU]fY(�;YhhY�_jUDiUh]cb�UbbiYDDY�dYfaYh�XY
X_hYfa]bYf� DU� D]ghY� XYg� YbhfYdf]gYg� w� f]geiY� Ybj]fcbbYaYbhUD
bY�aYhhUbh�dUg�Yb�fijfY�XYpX_W]g]cbg�giZZ]gUaaYbh�UaV]h]YigYg
Yb�aUh]zfY� XY� DihhY� WcbhfY� DY� W@Ub[YaYbh� WD]aUh]eiY&� ci� bY
diVD]Ubh�dUg�DYifg�_a]gg]cbg�XY�[Un�w�YZZYh�XY�gYffY(�DYg�jchYg
Yb�UggYaVD_Y�[_b_fUDY�h]YbbYbh�WcadhY�XY�DU�df_gYbWY�XjibY
YbhfYdf]gY�XUbg�WYhhY�D]ghY�Yb�UddD]eiUbh�ib�jchY�gUbWh]cbp4
k jchY�WcbhfY�DY�fYbcijYDDYaYbh�XYg�UXa]b]ghfUhYifgp5
k jchY� WcbhfY� DU� f_gcDih]cb� dcfhUbh� gif� DU� dcD]h]eiY� XY
f_aib_fUh]cb�Yl�UbhYp5

k jchY�WcbhfY�DU�f_gcDih]cb�dcfhUbh�gif�DU�f_aib_fUh]cb�Yl�dcgh(
!b� ,*,,&� ;FHp 9ggifUbWYg� U� YlUa]b_� DjYbgYaVDY� XYg
f_gcDih]cbg� WD]aUhg� �#W� �L� �JGK#RC(� DYg� jchYg� Yldf]a_g� dUf
;FHp9ggifUbWYg� gcbh� YldD]ei_g�XUbg� DY� WcadhY� fYbXi�XY� DU
dcD]h]eiY�XjYb[U[YaYbh�UWh]cbbUf]UD�,*,,(
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'�2�	�
  VM;I�IR�GSQTXI�HI;�IRNIY@�HI�QM@MXf
;cbZcfa_aYbh� w� gU� dcD]h]eiY� XY� jchY&� ;FHp 9ggifUbWYg� gjYgh� cddcg_Y� Ui� fYbcijYDDYaYbh� ci� DU� bca]bUh]cb� XjUXa]b]ghfUhYifg
@caaYg� DcfgeiY� DU� dUfh� XYg� ZYaaYg� Ui� gY]b� Xi� WcbgY]D� XjUXa]b]ghfUh]cb� Ygh� ]bZ_f]YifY� w� .*p &� Uigg]� V]Yb� dcif� DYg� YbhfYdf]gYg
ZfUbyU]gYg� eij]bhYfbUh]cbUDYg� m� Wcadf]g� XUbg� DYg� dUmg� cd� DU� Dc]� bj]adcgY� dUg� XY� fz[DY� WcbhfU][bUbhY� Yb� aUh]zfY� XY� X]jYfg]h_
ZYaaYg'@caaYg�Ui�gY]b�Xi�WcbgY]D(

'�2�	�'  VM;I�IR�GSQTXI�HI;�IRNIY@�HI�VfQYRfVEXMSR�IX�HI�GSLf;MSR�;SGMEPI
DYg� df]bW]dUDYg� cddcg]h]cbg� Yldf]a_Yg� Yb� ,*,,� dUf
;FHp 9ggifUbWYg� cbh� WcbWYfb_� Uigg]� V]Yb� DYg� dcD]h]eiYg� XY
f_aib_fUh]cb�eiY� DYg� f_aib_fUh]cbg�XYg�X]f][YUbhg� Yl_Wih]Zg
DcfgeiYp4
k DjYbhfYdf]gY� U� ZU]h� dfYijY� Xjib� aUbeiY� XY� hfUbgdUfYbWY
Uj_f_�gif�ibY�ci�dDig]Yifg�WcadcgUbhYg�XY�DU�f_aib_fUh]cbp5

k DYg� Ui[aYbhUh]cbg� XYg� f_aib_fUh]cbg� Z]lY� Yh)ci� jUf]UVDY
dfcdcg_Yg� _hU]Ybh� X]gdfcdcfh]cbb_Yg� dUf� fUddcfh� w� WYDDYg
XYg� UihfYg� YbhfYdf]gYg� Yifcd_YbbYg� Xi�a`aY� gYWhYif� Yh
_hU]Ybh�]bgiZZ]gUaaYbh�Bigh]Z]_Ygp5

k DU�f_aib_fUh]cb�jUf]UVDY�bY�fYgdYWhU]h�dUg�DY�dDUZcbX�XY�DU
dcD]h]eiY� XY� jchY� XY� ;FHp 9ggifUbWYg� fYDUh]jYaYbh� Uil
f_aib_fUh]cbg�XYg�gUDUf]_gp5

k DU� f_aib_fUh]cb� jUf]UVDY� bj_hU]h� dUg� g][b]Z]WUh]jYaYbh� D]_Y
Uil�dYfZcfaUbWYg�XY�DjYbhfYdf]gY&�ci�gUbg�Wf]hzfYg�JK!p5

k DjYbhfYdf]gY�Ygh�Wcbg]X_f_Y�dUf�;FHp9ggifUbWYg�WcaaY�ZU]gUbh
dUfh]YpXYg�YbhfYdf]gYg�w�f]geiY�Ybj]fcbbYaYbhUD�bY�aYhhUbh
dUg� Yb�fijfY� XYp X_W]g]cbg� giZZ]gUaaYbh� UaV]h]YigYg� Yb
aUh]zfY� XY� DihhY� WcbhfY� DY� W@Ub[YaYbh� WD]aUh]eiY&� ci� bY
diVD]Ubh�dUg�DYifg�_a]gg]cbg�XY�[Un�w�YZZYh�XY�gYffY(

'�2�	�(  VM;I�IR�GSQTXI�HI;�MRGMHIRGI;�Rf/EXM>I;�;YV�PI;�.EGXIYV;�HI�HYVEFMPMXf�
HER;CPICXVEMXIQIRX�HI;�Vf;SPYXMSR;�I@XIVRI;

Hcif�;FHp9ggifUbWYg&�ibY�X_aUfW@Y�XY�X]UDc[iY�UWh]cbbUf]UD
XUbg�DU�Xif_Y�Ygh�df]j]D_[]_Y�Ui�X_d h�XjibY�f_gcDih]cb�YlhYfbY(
;YdYbXUbh� ;FHp 9ggifUbWYg� dYih� gcihYb]f� XYg� f_gcDih]cbg
bcbp U[f__Yg� dUf� DY� WcbgY]D� XjUXa]b]ghfUh]cb� DcfgeiY� WYg
f_gcDih]cbg�XYaUbXYbhp4
k DU�ZcfaUD]gUh]cb�Yh�DU�diVD]WUh]cb�XjibY�ghfUh_[]Y�Yh�XjcVBYWh]Zg
UaV]h]Yil�Yb�aUh]zfY�XY�DihhY�WcbhfY�DY�W@Ub[YaYbh�WD]aUh]eiY
Yh�XY�dfchYWh]cb�XY�DU�V]cX]jYfg]h_p5

k DU�diVD]WUh]cb�Xj]bX]WUhYifg�dYfh]bYbhg�Yb�aUh]zfY�XY�f]geiYg
XY�XifUV]D]h_�ci�Xj]adUWhg�b_[Uh]Zg�gif�DU�XifUV]D]h_p5

k ibY�aY]DDYifY� hfUbgdUfYbWY�gif� DU�dcD]h]eiY�Yh� DYg�UWh]j]h_g
XY�DcVVm]b[&�U]bg]�eiY�gif�DYg�gcaaYg�jYfg_Yg�dUf�DjYbhfYdf]gY
Yb�aUh]zfY�XY�DcVVm]b[p5

k ibY� aY]DDYifY� hfUbgdUfYbWY� gif� DU� dcD]h]eiY� Z]gWUDY� XY
DjYbhfYdf]gY�Yh�gU�a]gY�Yb�fijfYp5

k XYg�aYgifYg�j]gUbh�w�fYgdYWhYf�DYg�Xfc]hg�XY�D�@caaY�Yh�DYg
Xfc]hg�ZcbXUaYbhUil�Ui�hfUjU]Dp5

k XYg�YldD]WUh]cbg�gif�ibY�WcbhfcjYfgY�Yb�aUh]zfY�gcW]UDY�ci
Ybj]fcbbYaYbhUDY(

DYg�f_gcDih]cbg�YlhYfbYg�Xc]jYbh�`hfY�WUXf_Yg�Yh�fU]gcbbUVDYg(
!DDYg�gcbh�_hiX]_Yg�Ui�WUg�dUf�WUg�Udfzg�df]gY�Yb�WcadhY�Xi
X]UDc[iY�UWh]cbbUf]UD(

'�2�
 8I;�TVMRGMTEPI;�MRGMHIRGI;�Rf/EXM>I;�TVM;I;�IR�GSQTXI�HER;�PI;�HMEPS/YI;

'�2�
�	  VMRGMTI;�/fRfVEY@
Mb�XYg�cVBYWh]Zg�XY� DU�dcD]h]eiY�XY�X]UDc[iY�Ygh�XjUddimYf� DU
ghfUh_[]Y� XY� ;FHp 9ggifUbWYg� Yb� ZUjYif� Xi� WD]aUh� Yh� XY� DU
V]cX]jYfg]h_�Yb�]bW]hUbh�DYg�YbhfYdf]gYg�Yh�DYg�#55CR�K#L#ECP5�w
aYhhfY�Yb�fijfY�XYgpX_W]g]cbg�UaV]h]YigYg�Yb�aUh]zfY�XY�DihhY
WcbhfY�DY�W@Ub[YaYbh�WD]aUh]eiY�Yh�XjUXUdhUh]cb&�w�diVD]Yf�DYifg
_a]gg]cbg�XY�[Un�w�YZZYh�XY�gYffY��?!K��Yh�w�Wcaaib]eiYf�XYg
]bZcfaUh]cbg� dYfh]bYbhYg� gif� DYg� f]geiYg� D]_g� Ui� W@Ub[YaYbh
WD]aUh]eiY&� DjUWWcadU[bYaYbh�XYg� gUDUf]_g�XUbg� DU� hfUbg]h]cb
Yh�w�DU�dYfhY�XY�V]cX]jYfg]h_�UileiYDg�]Dg�gcbh�Yldcg_g(
 Ubg�DY�WUXfY�XY�DU��CR�"CPM�(55CR��ULCP�(JJG#LAC&�;FHp9ggifUbWYg
gjYgh� Z]l_� DjcVBYWh]Z� XY� X]UDc[iYf� UjYW� @i]h� YbhfYdf]gYg� �g]l� XY
aUb]zfY�V]DUh_fUDY�Yh�XYil�TG#�XYg�]b]h]Uh]jYg�WcDDUVcfUh]jYg��Yh
XYil�#55CR�K#L#ECP5�dcif� DYg� ]bW]hYf�w�UXcdhYf�Xj]W]� Z]b�,*,.
ibY� ghfUh_[]Y� UD][b_Y� gif� ib� gW_bUf]c� w� +&/p r;&� WjYgh'w'X]fY
gjYb[U[Yf� gif� DU� bYihfUD]h_� WUfVcbY�Xj]W]� ,*/*�Yh� gY� Z]lYf�XYg
cVBYWh]Zg� ]bhYfa_X]U]fYg� UD][b_g� UjYW� DYg� WcbbU]ggUbWYg
gW]Ybh]Z]eiYg�UWhiYDDYg(
 Ubg�DY�WUXfY�Xi�-GL#LAC�DMP�)GMBGTCP5GRW��JCBEC&�;FHp9ggifUbWYg
gjYgh� Z]l_� DjcVBYWh]Z� XY� X]UDc[iYf� W@UeiY� Ubb_Y� UjYW� W]be
YbhfYdf]gYg� dcif� DYg� ]bW]hYf� w� UXcdhYf� Xj]W]� Z]b� ,*,.� ibY
ghfUh_[]Y� UD][b_Y� UjYW� DYg� UWWcfXg� ]bhYfbUh]cbUil� Yb�aUh]zfY
XY�V]cX]jYfg]h_(

;cbZcfa_aYbh� w� gU� dcD]h]eiY� gYWhcf]YDDY� gif� DY� d_hfcDY� Yh� DY
[Un&� ;FHp 9ggifUbWYg� gjYgh� Yb[U[_Y� w� X]UDc[iYf� UjYW� DYg
YbhfYdf]gYg� Xi� gYWhYif� dcif� DYif� XYaUbXYf� XjUff`hYf
]aa_X]UhYaYbh� hcih� bcijYUi� dfcBYh� XjYldDcfUh]cb� ci� XY
dfcXiWh]cb� XY� d_hfcDY� ci� XY� [Un� Zcgg]DY� �WcbjYbh]cbbYD� ci
bcb'WcbjYbh]cbbYD�(
DY�X]UDc[iY�Ygh�df]bW]dUDYaYbh�dfcUWh]Z� UZ]b�XY�gjUggifYf�eiY
DYg�YbBYil�Ybj]fcbbYaYbhUil&�gcW]Uil�Yh�XY�[cijYfbUbWY��!K?�
gcbh� df]g� Yb� WcadhY� Ui� dDig� @Uih� b]jYUi� dUf� DYg� YbhfYdf]gYg
DYg� dDig� Yldcg_Yg(� !b� ZcbWh]cb�XYg� f_dcbgYg� cVhYbiYg�XY� DU
dUfh� XYg� YbhfYdf]gYg� Yh� g]� DY� X]UDc[iY� bjYgh� dUg� gUh]gZU]gUbh&� ]D
Ygh�gi]j]�XjUWh]cbg�[fUXi_Yg�ei]�dYijYbh�`hfYp4
k ibY� dUfh]W]dUh]cb� w� ibY� UWh]cb� WcDDUVcfUh]jY� UjYW� XjUihfYg
]bjYgh]ggYifgp5

k ibY� gUbWh]cb� Dcfg� Xi� jchY� Yb� UggYaVD_Y� [_b_fUDY� XY
DjYbhfYdf]gYp5

k ib�gcih]Yb�w�ibY�f_gcDih]cb�YlhYfbY�Yb�UggYaVD_Y�[_b_fUDY
XY�DjYbhfYdf]gYp5

k ib� Wciff]Yf� UXfYgg_� w� DjYbhfYdf]gY� dUf� DY� X]fYWhYif� [_b_fUD
XY�;FHp9ggifUbWYgp5

k ib� Uff`h� XYg� ]bjYgh]ggYaYbhg� XUbg� DYg� h]hfYg� _a]g� dUf
DjYbhfYdf]gYp5

k ibY�jYbhY�XYg�h]hfYg�_a]g�dUf�DjYbhfYdf]gY(
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J_Z_fYbWYaYbhg�Uil�bcfaYg�]bhYfbUh]cbUDYg

DYg�X]UDc[iYg�V]DUh_fUil�WcaV]bYbh�DYg�YbBYil�Ybj]fcbbYaYbhUil&
gcW]Uil&� XY� [cijYfbUbWY� �!K?�� Yh� DYg� YbBYil� XY� ghfUh_[]Y
XjYbhfYdf]gY� Yh� XY�dYfZcfaUbWY� Z]bUbW]zfY(� HYijYbh� U]bg]� `hfY
UVcfX_g� Yb� ZcbWh]cb� XY� DjUWh]j]h_� XY� DjYbhfYdf]gY� DYg� h@zaYg
gi]jUbhgp4
k [cijYfbUbWY�Yh�f_gcDih]cbg�Yb�UggYaVD_Y�[_b_fUDYp5
k hfUbgdUfYbWY� Yh� eiUD]h_� XY� Dj]bZcfaUh]cb� Z]bUbW]zfY� Yh
YlhfUgZ]bUbW]zfYp4�fUh]cg�Xj_ei]h_&�fUh]cg�XY�X]jYfg]h_&�gi]j]�XYg
fYWcaaUbXUh]cbg� XY� DU� �#5I� -MPAC� ML� �JGK#RC�PCJ#RCB
-GL#LAG#J�+G5AJM5SPC5��L;> �&�YhW(p5

k ]adUWhg�XYg�UWh]j]h_g�XY�DjYbhfYdf]gY�gif�DY�WD]aUh�Yh�f]geiYg
D]_g�Ui�W@Ub[YaYbh�WD]aUh]eiYp5

k ]adUWhg� XYg� UWh]j]h_g� XY� DjYbhfYdf]gY� gif� DU� V]cX]jYfg]h_� Yh
f]geiYg�D]_g�w�DU�dYfhY�XY�V]cX]jYfg]h_p5

k UihfYg� f]geiYg� gcW]Uil� Yh� Ybj]fcbbYaYbhUil&� bchUaaYbh
Uihcif�XYg�YbBYil�XY�hfUbg]h]cb�BighY�Yh�XY�Xfc]hg�@iaU]bg(

'�2�
�
 ARI�TVM;I�IR�GSQTXI�;TfGM.MUYI�;YV�PI;�;YNIX;�GPMQEX�IX�FMSHM>IV;MXf
9dfzg�dDig]Yifg�Ubb_Yg�WYbhf_Yg�gif�DYg�giBYhg�XY�[cijYfbUbWY&
XYdi]g� ,*+3� ;FHp 9ggifUbWYg� U� ZUjcf]g_� XYg� X]UDc[iYg
UWh]cbbUf]Uil�gif�DYg�YbBYil�D]_g�Ui�WD]aUh�Yh�dDig�f_WYaaYbh�w
DU�V]cX]jYfg]h_��jc]f�DYg�h@_aUh]eiYg�UVcfX_Yg�XYdi]g�,*+3�Yb
+( (,�(� DYg� UhhYbhYg� XY� ;FHp 9ggifUbWYg� ZcfaiD_Yg� Dcfg� XYg
X]UDc[iYg�ci�DYg�Wciff]Yfg�fYdcgYbh�gif�DYg�df]bW]dYg�gi]jUbhgp4
:VS�MF�DM.NBU@(
k Yb[U[Yf� DYg� YbhfYdf]gYg� jYfg� ib� UD][bYaYbh� +&/p r;� TG#�ibY
X_aUfW@Y�XY�hmdY�9;L�ci�K:L]&�9DD]UbWY�FRlp5

k XYaUbXYf� XYg� cVBYWh]Zg� eiUbh]hUh]Zg� XY� f_XiWh]cb� gif� DYg
hfc]g�gWcdYg&�Yh�DU�bYihfUD]h_�WUfVcbY�Xj]W]�,*/*��diVD]WUh]cb
XYg�f_giDhUhg�Yh�a]gY�w�X]gdcg]h]cb�XYg�acmYbg�p5

k ]bh_[fYf�DU�hfUbg]h]cb�BighY�XUbg�DYg�X]UDc[iYgp5
k gi]jfY�DYg�dDUbg�XjUXUdhUh]cb�Yh�DU�f_g]D]YbWY�XY�DjUWh]j]h_�Uil
f]geiYg�d@mg]eiYgp5

k aYhhfY�Yb�fijfY�ib�WUXfY�XY�[cijYfbUbWY�gcD]XY�ei]�_bcbWY
WDU]fYaYbh� DU� fYgdcbgUV]D]h_� Yh� DU� gifjY]DDUbWY� Xi� WcbgY]D
XjUXa]b]ghfUh]cb� w� D�_[UfX� XYg� f]geiYg� Yh� XYg� cddcfhib]h_g
D]_Yg�Uil�W@Ub[YaYbhg�WD]aUh]eiYgp5

k dfYbXfY�XYg�aYgifYg�dcif� f_Xi]fY� DYg�_a]gg]cbg�XY�[Un�w
YZZYh� XY� gYffY� hcih� Ui� Dcb[� XY� DYif� W@UabY� XY� jUDYif&
WcbZcfa_aYbh�w�D�cVBYWh]Z�XY�D�9WWcfX�XY�HUf]gp5

k diVD]Yf� XY� aY]DDYifYg� ]bZcfaUh]cbg� WcbZcfa_aYbh� Uil
fYWcaaUbXUh]cbg�Z]bUDYg�XY�DU��#5I�-MPAC�ML��JGK#RC�PCJ#RCB

-GL#LAG#J�+G5AJM5SPC��L;> ��dcif�dYfaYhhfY�Uil�]bjYgh]ggYifg
X�_jUDiYf� DU� gcD]X]h_� Xi� Vig]bYgg� dDUb� XY� DjYbhfYdf]gY� dUf
fUddcfh�w�ibY�g_f]Y�XY�gW_bUf]cg�WD]aUh]eiYg�Yh�Ua_D]cfYf�DY
dfcWYggigpX_W]g]cbbYD�Yb�aUh]zfY�X�]bjYgh]ggYaYbh(
:QDD.G.D.UD�QPVS�MF�TFDUFVS�QDUSPMF�FU�HB?@(
k f_Xi]fY� DYg� _a]gg]cbg� D]_Yg� w� DjigU[Y� XYg� dfcXi]hg
_bYf[_h]eiYg� jYbXig� Yh� XYg� cVBYWh]Zg� XY� X]jYfg]Z]WUh]cb
XY�DYifg�UWh]j]h_g�jYfg�XYg�UWh]j]h_g�VUg�WUfVcbY��!FJl�p5

k f_Xi]fY�DYg�_a]gg]cbg�XY�a_h@UbY��hcfW@U[Y�Yh�_jYbhU[Y
XY�fcih]bY&�Zi]hYg�&�Yh�hYbXfY�jYfg�*p5

k f_Xi]fY� DYif� Yldcg]h]cb� Ui� gYWhYif� XYg� _bYf[]Yg� bcb
WcbjYbh]cbbYDDYgp5

k WYggYf� DY�X_jYDcddYaYbh�XY�dfcBYhg�XjYldDcfUh]cb�Yh�XY
dfcXiWh]cb�XY�d_hfcDY(

:VS�MB�C.PE.WFST.UD��DY�X]UDc[iY�dcfhY�gif�DYg�dc]bhg�gi]jUbhg�Yh
gif� XYg� eiYgh]cbg� Ui� WUg� dUf� WUg� Udfzg� UbUDmgYg� XYg
]bZcfaUh]cbg�diVD]eiYgp4
k [cijYfbUbWY�XY�DU�V]cX]jYfg]h_�XUbg�DjYbhfYdf]gYp5
k aYgifY�XjYadfY]bhY�Yh�XY�X_dYbXUbWYp5
k UWh]cbg� Yh� ]bX]WUhYifg� a]g� Yb� dDUWY� gif� DYg� YbBYil� XY
X_ZcfYghUh]cb&�dYgh]W]XY�Yh�dcDDih]cb�dDUgh]eiYp5

k UD][bYaYbh�UjYW�DYg�UWWcfXg�]bhYfbUh]cbUil(

)�5 AlOlZNVLNUNV@?�.AD�VWZUN?�RV@NZV.@RWV.TN?
Hcif� X_Z]b]f� gU� ghfUh_[]Y� Xj]bjYgh]ggYaYbh� fYgdcbgUVDY� Yh
bchUaaYbh� dcif� f_Xi]fY� DYg� ]adUWhg� b_[Uh]Zg� XYg
]bjYgh]ggYaYbhg�gif�DU�XifUV]D]h_&�;FHp9ggifUbWYg�gjUddi]Y�gif
DY� hYlhY� ZcbXUaYbhUD� XYg� df]bW]dYg� Xi� HUWhY� acbX]UD
�WZ(pW@UfhY�Yb�UbbYlYp.(9�(
;Y� gcbh� V]Yb� WYg� df]bW]dYg� ei]� cbh� X]Wh_� DYg� dfYa]zfYg
X_W]g]cbg�Yb�aUh]zfY�Xj]bjYgh]ggYaYbh�fYgdcbgUVDY�Xzg�,**0p4
YlWDig]cb� XYg� dUmg� bcb� X_acWfUh]eiY� ci� Wcffcadig&� Z]DhfY
gcW]UD&� Ybj]fcbbYaYbhUD� Yh� XY� [cijYfbUbWY� XUbg� DU� [Ygh]cb
XYg�UWh]cbg(
!b�g][bUbh�DYg�HJA�Yb�,*++&�;FHp9ggifUbWYg�U�di�gY�VUgYf�gif
WYg�bcijYUil�df]bW]dYg&�_DUf[]ggUbh�gcb�d_f]azhfY�XY�df]gY�Yb

WcadhY�XYg�]bW]XYbWYg�b_[Uh]jYg�gif�XjUihfYg�UWh]Zg��cVD][Uh]cb&
]aacV]D]Yf�&� Yh� gY� WcbZfcbhUbh� w� ib� fYdcfh]b[� UbbiYD� Yl][Ybh
Yhp dcfhYif� XY� bcijYUil� Wf]hzfYg&� ]bh_[f_g� dfc[fYgg]jYaYbh
�eiYgh]cbbU]fY� !K?� Uil� gcW]_h_g� XY� [Ygh]cb&� Yb[U[YaYbh
UWh]cbbUf]UD�(
;jYgh�Yb�,*+/&�UjYW� Dj9WWcfX�XY�HUf]g&�eiY�;FHp9ggifUbWYg�U
df]g� gYg� dfYa]Yfg� Yb[U[YaYbhg� dcif� DihhYf� WcbhfY� DY
W@Ub[YaYbh�WD]aUh]eiYp4�f_XiWh]cb�XY�DjYadfY]bhY�WUfVcbY�XY
gcb�dcfhYZYi]DDY�Z]bUbW]Yf(� Ydi]g&�DYg�cVBYWh]Zg�cbh�_h_�fYbZcfW_g&
DYg� dcD]h]eiYg� XjYlWDig]cb� Yh� XjYb[U[YaYbh� UWh]cbbUf]UD� cbh
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