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<cbg][bYg XY g�Wif]h�
LVfZ]]Vj ]ZcV ]Vd cVT`^^R_UReZ`_d UV d�TfcZe�
dfZgR_eVd a`fc g`ecV ac`acV d�TfcZe� 3

-* LcifWY XvU`]aYbhUh]cb

8V e�]�gZdVfc _V U`Ze �ecV cRTT`cU� bfr� f_V acZdV UV
++)&+-) L 68% .) >j' 6ddfcVj&g`fd bfV g f̀d RgVj
d�]VTeZ̀ __� ]R eV_dZ̀ _ T`ccVTeV'

.* <cfXcb XvU`]aYbhUh]cb

DV a]RTVj aRd ]rRaaRcVZ]% _Z f_ ^VfS]V% VeT' dfc ]V
T`cU`_ UrR]Z^V_eReZ`_ "T�S]V dVTeVfc# Ve �gZeVj bfrZ] dV
cVec`fgV T`Z_T�' JV_Vj ]V T`cU`_ UrR]Ẑ V_eReZ`_ aRc ]R
acZdV' DV U�ScR_TYVj aRd ]rRaaRcVZ] V_ eZcR_e dfc ]V
T`cU`_ UrR]Z^V_eReZ`_ Ve _V e`fTYVj [R^RZd � TV T`c&
U`_ UrR]Z^V_eReZ`_ RgVT g`d ^RZ_d dZ TV]]Vd&TZ d`_e
^`fZ]]�Vd% TRc TV]R a`fccRZe TRfdVc f_ T`fce&TZcTfZe ̀ f
f_V �]VTec`TfeZ`_' DV _`fVj [R^RZd ]V T`cU`_ Ve _V
]rReeRTYVj aRd RgVT UrRfecVd T`cU`_d' BVd T`cU`_d
UrR]Z^V_eReZ`_ U Z̀gV_e �ecV a]RT�d UV WR� _̀ � TV bfr`_
_V cZdbfV aRd UV ^RcTYVc UVddfd' K_ T`cU`_
UrR]Ẑ V_eReZ̀ _ V_U`̂ ^RX� aVfe ac g̀`bfVc f_ Z_TV_UZV
`f f_V �]VTec`TfeZ _̀' GfR_U Z] Vde V_U`^^RX� Ve U`Ze
�ecV cV̂ a]RT�% TVTZ U`Ze �ecV VWWVTef� aRc f_ eVTY_ZTZV_
bfR]ZWZ�'

/* Aia]X]h� Yh >Ui

DrfeZ]ZdVj aRd TVe ̂ Re�cZV] UR_d f_ V_Uc`Ze Yf^ZUV Ve
^`fZ]]� "�gZeVj ]Vd dR]]Vd UV SRZ_d% ]r�gZVc UV ]R TfZdZ_V%
Ve ]R ac`hZ^Ze� Urf_V ̂ RTYZ_V � ]RgVc#' DrVha`dVj aRd
TVe RaaRcVZ] � ]R a]fZV ̀ f � ]rVRf% TV bfZ ac�dV_eVcRZe f_
UR_XVc% Ve_V a]RTVj RfTf_ `S[Ve cV^a]Z UrVRf% T`^^V
f_ gRdV aRc VhV^a]V% dfc ]V UVddfd UV ]rRaaRcVZ]'
�gZeVj e`feV X`feeV `f �T]RS`fddfcV'

IZ f_ `S[Ve d`]ZUV `f ]ZbfZUV è ^SV dfc ]rRaaRcVZ]%
U�ScR_TYVj ]V e�]�gZdVfc Ve T`_eRTeVj f_ eVTY_ZTZV_
bfR]ZWZ� WRZcV T`_ec�]Vc ]rRaaRcVZ] RgR_e UV T`_eZ_fVc �
]rfeZ]ZdVc'

0* GYhhcmU[Y

6gR_e UV ac`T�UVc Rf _Vee`iRXV% U�ScR_TYVj ]V
e�]�gZdVfc UV ]R acZdV ̂ fcR]V' DrfeZ]ZdVj aRd UV ]ZbfZUVd
`f UrR�c`d`]d UV _Vee`iRXV' KeZ]ZdVj f_ TYZWW`_ U`fh
Ve dVT'

1* OYbh]`Uh]cb

BVd WV_eVd Ve ]Vd `fgVcefcVd Uf e�]�gZdVfc `_e �e�
T`_�fVd a`fc ]R gV_eZ]ReZ`_ Ve RddfcV_e f_
Ẁ _TeZ`__V^V_e V_ e`feV d�TfcZe�' F`fc �gZeVc f_V
dfcTYRfWWV% TVd `fgVcefcVd _V U`ZgV_e aRd �ecV
S] b̀f�Vd `f T`fgVceVd'

2* <\UiZZU[Y Yh Z`UaaYg

BrRaaRcVZ] _V U`Ze aRd �ecV a]RT� � T�e� UVd W]R^^Vd
_fVd `f UVd d f̀cTVd UV TYR]Vfc% T`^^V f_ cRUZReVfc'
6ddfcVj&g`fd bfrZ] _ri RZe aRd UV W]R^^Vd _fVd%T`^^V
UVd S`fXZVd R]]f^�Vd% a`d�Vd dfc ]V e�]�gZdVfc' BVd

If�dUfUh]cb
F`fc f_V S _̀_V gV_eZ]ReZ _̀% ]RZddVj f_ VdaRTV UrRf
^`Z_d *) T^ Rfe`fc UV ]rRaaRcVZ]' F`fc �gZeVc UVd dZef&
ReZ̀ _d UR_XVcVfdVd Ve aVf d�cVd% _V a]RTVj RfTf_
`S[Ve dfc ]rRaaRcVZ]'

-, Wa
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,

W
a -
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a

KeZ]ZdVj TVe RaaRcVZ] UR_d f_ T]Ẑ Re ec`aZTR] Ve(`f
^`U�c�'

<UfUWh�f]gh]eiYg

u J�]�gZdZ̀ _ T f̀]Vfc RgVT e�]�T`^^R_UV

u J�]�gZdZ _̀ _f^�cZbfV V_eZ�cV^V_e Z_e�Xc�V "9L7&J#'

u *)) ac`XcR^^Vd � aRceZc UVd SR_UVd L><% K>< ̀ f
UVd TYR�_Vd T�S]�Vd aVfgV_e �ecV ac�c�X]�Vd'

u L`fd a`fgVj c�X]Vc ]Vd TYR�_Vd T�S]�Vd'

u BV T`_ec�]V Uf e�]�gZdVfc Vde ec�d WRTZ]V Xc�TV � d`_
dide�^V UV ^V_f'

u ?] a`dd�UV * acZdVd a�cZeV] a`fc ]Vd RaaRcVZ]d VheVc_Vd
"T`^^V f_ ^RX_�e`dT`aV% [Vfh gZU�`d% RaaRcVZ]
RfUZ̀ % VeT'#

u BVd ScR_TYV^V_ed 6L d`_e UZda`_ZS]Vd'

u Iide�^V UV d`_ de�c�  ̀"=Vc^R_ $ DZTR^#'

u <`_TeZ`_ T`^a]�eV Uf J�]�eVheV'

<RdeVhe "0 FRXVd#% JEF eVhe'

u 8YR�_V <Rg`cZeV

u 7cR_TYV^V_e Uf TRdbfV

u 6'F'I' "Iide�^V UV ac`XcR^^ReZ̀ _ Rfe`^ReZbfV#

u L`fd a`fgVj ReecZSfVc f_ _`^ � TYRbfV ac`XcR^^V'

u H�X]RXV Rfe`^ReZbfV gVcd ]rRgR_e ̀ f gVcd ]rRccZ�cV'

u CZ_feVcZV

u LVcc`fZ]]RXV V_WR_e

u BV d`_ Vde Rfe`^ReZbfV^V_e T`fa� ]`cdbfV Z] _ri R
RfTf_V ecR_d^ZddZ`_'

u BVTefcV DJI8

u BZ^ZeReZ̀ _ Rfe`^ReZbfV Uf g`]f^V "6LB#'

u B̀ cdbfrRfTf_ dZX_R] gR]ZUV _rVde U�eVTe�% ]V e�]�gZdVfc
aRddV Rfè ^ReZbfV̂ V_e Rf ̂ ÙV gVZ]]V Rac�d . ̂ Z_feVd'

u FBB "HVTYVcTYV UV <c�bfV_TV#

u I`ceZVd UV ]ZX_Vd RfUZ`'

u IBE>L GHG?HNKGB>L
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aZ]Vd _V  U Z̀gV_e aRd �ecV Vha`d�Vd � f_V TYR]Vfc
VhTVddZgV eV]]V bfV TV]]V Uf d`]VZ]% Uf WVf `f RfecV'

3* McbbYffY

;_ TRd Ur̀ cRXV `f Ur�T]RZc `f dZ g`fd aRceVj V_
gRTR_TVd% U�ScR_TYVj ]V T`cU`_ UrR]Z^V_eReZ`_ UV ]R
acZdV UV T`fcR_e ^fcR]V'

4* I]�WYg XY fYW\Ub[Y

B`cdbfV UVd aZ�TVd U Z̀gV_e �ecV TYR_X�Vd% RddfcVj&
g`fd bfV ]V eVTY_ZTZV_ R feZ]Zd� ]Vd aZ�TVd UV cVTYR_XV
da�TZWZ�Vd aRc ]V WRScZTR_e `f UVd aZ�TVd bfZ `_e ]Vd
^�^Vd da�TZWZTReZ _̀d bfV ]Vd aZ�TVd Ur̀ cZXZ_V' 9Vd
TYR_XV^V_ed _`_ Rfe`cZd�d aVfgV_e V_ecR�_Vc f_
Z_TV_UZV% f_V �]VTec`TfeZ̀ _ `f UrRfecVd UR_XVcd'

5* >bhfYh]Yb

I`]]ZTZeVj ]rRddZdeR_TV Urf_ eVTY_ZTZV_ da�TZR]Zd� a`fc
e`fd ]Vd dVcgZTVd' DV cVeZcVj RfTf_ T f̀gVcT]V g`fd&
^�^V TRc g`fd cZdbfVj UV ac`g`bfVc f_V
�]VTec`TfeZ`_'

-,* F]gY Ui fYVih

?_decfTeZ _̀d dfc ]r�]Z^Z_ReZ̀ _ 3

u BrV^SR]]RXV Ve ]Vd �]�^V_ed bfZ T`^a`dV_e
]rV^SR]]RXV d _̀e cVTiT]RS]Vd Ve U`ZgV_e �ecV cVTiT]�d'
BVd ̂ Re�cZRfh UV ]rV^SR]]RXV% T`^^V ]V dRT V_ R]f&
^Z_Zf^ U`ZgV_e �ecV eV_fd Y`cd UV a`ce�V UVd V_WR_ed'

u BVd aZ]Vd% ̂ �^V TV]]Vd _V T`_eV_R_e aRd UV ^�eR]
]̀ fcU% _V U`ZgV_e aRd �ecV �]Z^Z_�Vd RgVT ]Vd U�TYVed
^�_RXVcd' LVfZ]]Vj [VeVj ]Vd aZ]Vd fdRX�Vd UV WR�`_
�T`]`XZbfV' 8`_df]eVj ]Vd c�X]V̂ V_eReZ`_d ]�XR]Vd
Raa]ZTRS]Vd UR_d g`ecV c�XZ̀ _'

u BR ]R^aV W]f`cVdTV_eV TReY`UZbfV Wc`ZUV UR_d
]r�8H6D B89 T`_eZV_e f_V aVeZeV bfR_eZe� UV ̂ VcTfcV'
LVfZ]]Vj cVdaVTeVc ]Vd ]`Zd `f c�X]V^V_eReZ`_d ]`&
TR]Vd a`fc ]R ^ZdV Rf cVSfe'

--* =�VfUbW\YaYbh XY `vUddUfY]`

BR acZdV dVTeVfc UrR]Ẑ V_eReZ`_ Vde feZ]Zd�V T`^^V f_
UZda`dZeZW UV T`fafcV TrVde a`fcbf`Z V]]V U`Ze �ecV V_
S`_ �eRe UV ̂ RcTYV'

-.* Oc`iaY Xi WUgeiY

K_V acVddZ`_ VhTVddZgV Uf d`_ ac`gV_R_e UVd
�T f̀eVfcd Ve YRfe&aRc]Vfcd aVfe V_ecR�_Vc f_V aVceV
UV ]r̀ f�V'

-/* BbghU``Uh]cb

6WZ_ Ur�gZeVc UVd U`^^RXVd% TVe RaaRcVZ] U`Ze �ecV
T`ccVTeV^V_e WZh� Rf ^fc dV]`_ ]Vd Z_decfTeZ`_d
UrZ_deR]]ReZ`_ "dZ ]r`aeZ̀ _ Vde UZda`_ZS]V#'

-0* BbZcfaUh]cb Udd`]WUV`Y Uil
ih]`]gUhYifg XYg dUmg XY `vNb]cb
>ifcd�YbbY

BV di^S`]V WZXfcR_e dfc ]V ac`UfZe `f
UR_d ]Vd Z_decfTeZ`_d dZX_ZWZV bfV
g`ecV �bfZaV^V_e �]VTecZbfV `f
�]VTec`_ZbfV _V U`Ze aRd �ecV [Ve� � ]R
WZ_ UV dR gZV feZ]V RgVT ]Vd c�dZUfd
U`^VdeZbfVd' ?] i R UVd dide�^Vd UV
T`]]VTeV d�aRc�d UR_d ]rK; a`fc

VWWVTefVc ]V cVdaVTeZW cVTiT]RXV' F`fc a]fd
UrZ_W c̀^ReZ`_d% T`_eRTeVj ]Vd Rfe`cZe�d ]`TR]Vd `f ]V
W`fc_ZddVfc `� g`fd RgVj RTYVe� ]V ac`UfZe'

-1* >WfUb E<=

Br�TcR_ B89 Vde f_ ac`UfZe UV YRfeV eVTY_`]`XZV RgVT
ac�d Urf_ ^Z]]Z _̀ UV ecR_dZde`cd bfZ g f̀d aVc^VeeV_e
Ur̀ SeV_Zc f_V XcR_UV bfR]Ze� UrẐ RXV' ?] dV aVfe bfV
UVd aZhV]d _`_ RTeZWd RaaRcRZddV_e dfc ]r�TcR_ T`^^V
UVd a`Z_ed WZhVd S]Vfd% gVced `f c`fXVd' LVfZ]]Vj
cV^RcbfVc bfV TVTZ _rRWWVTeV aRd ]R aVcW`c^R_TV UV
g`ecV ac`UfZe'

-2* JiUbX ]` Ygh bcb ih]`]g�

DV ]RZddVj aRd g ècV e�]�gZdVfc V_ acXY XY jY]`̀ Y
"LhUbXVm# `f Yb aUfW\Y "cdYfUh]b[# ]`cdbfV g`fd
bfZeeVj g`ecV U`^ZTZ]V'
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9jUbh XY aYhhfY Yb aUfW\Y jchfY
h�`�j]gYif 6

;fUbW\YaYbh Ui WcifUbh

025468*38 ) -D QmImSHPDRO KD CLHQ nQOD O@BBLOCm NR]i
3/-01.2-,-%%$"%&$+() !'$*4#

;fUbW\YaYbhg � `U df]gY XvYbhf�Y XY
`vUbhYbbY

` 7cR_TYVj ]R acZdV UrR_eV__V `f ]R acZdV Uf T�S]V JL
� Ev>GMK>> => Ev9GM>GG> $9>KB9E BGINM% dZef�V
� ]rRccZ�cV Uf e�]�gZdVfc Ve ScR_TYVj ]R acZdV Uf T�S]V
bfZ d`ce UV ]R acZdV UV d`ceZV Uf e�]�gZdVfc dZef�V dfc
TVd UZda`dZeZWd "L8H% 9L9 VeT'# RfddZ � TVeeV acZdV'

L><(K><

31

=HL =N M�E�OBL>NK

<~;E> MO

BbgYfh]cb XYg d]`Yg XUbg `U h�`�WcaaUbXY

` HVeZcVj ]V T`fgVcT]V Uf T`^aRceZ^V_e UVd aZ]Vd dZef�
UR_d ]R aRceZV RccZ�cV UV ]R e�]�T`^^R_UV V_ à fddR_e
U`fTV^V_e Ve gVcd ]V SRd � aRceZc UV ]R aRceZV Z_UZbf�V'

u ?_d�cVj UVfh aZ]Vd 999 $K,/% `f UVd aZ]Vd
�bfZgR]V_eVd � ]rZ_e�cZVfc' F]RTVj ]Vd aZ]Vd UR_d ]R
a`dZeZ`_ T`ccVTeV'

u HV̂ VeeVj ]V T`fgVcT]V Uf T`^aRceZ^V_e UVd aZ]Vd V_
a]RTV'

3+ ) 9H SLRP K]RQHIHPDV M@P I]@MM@ODHI MDKC@KQ RK
BDOQ@HK QDJMP$ ODQHODV IDP MHIDP CD I@
QmImBLJJ@KCD& 9HKLK RKD ERHQD MLPPHAID CDP
MHIDP MDRQ DKCLJJ@FDO I@ QmImBLJJ@KCD&

9``iaYf+�hY]bXfY ̀ Y h�`�j]gYif

Icif U``iaYf `Y h�`�j]gYif 

B` Yl]ghY XYil �hUdYg dcif U``iaYf jchfY
h�`�j]gYif 6

*& 7cR_TYVj ]V T`cU`_ UrR]Z^V_eReZ`_ � f_V acZdV UV
++)&+-)L 68% .) >j' 6aafiVj dfc ]V S f̀è _ ^`UV
UV gVZ]]V "IeR_U&Si# ;_dfZeV ]V e�]�gZdVfc SRdTf]V
Rfe`^ReZbfV^V_e V_ ^`UV UV gVZ]]V "EaeZ̀ __V]#'

.) F`fc R]]f^Vc ]V e�]�gZdVfc � aRceZc Uf ^`UV gVZ]]V%
g`fd a`fgVj d`Ze 3

6aafiVj dfc f_V e`fTYV _f^�cZbfV UV ]R
e�]�T`̂ ^R_UV UV d`ceV bfrf_ _f^�c  ̀UV ac`XcR^^V
d`Ze d�]VTeZ _̀_�% ̀ f RaafiVj dfc ]Vd e`fTYVd F(8>  ̀ f
F(8>$ Uf e�]�gZdVfc% `f V_T`cV RaafiVj dfc ]Vd
è fTYVd 8Y$ `c 8Y& UV ]R e�]�T`̂ ^R_UV% [fdbfr� TV
bfV ]V UVc_ZVc ^`UV feZ]Zd� d`Ze d�]VTeZ`__�'

8YRTf_V UV TVd ^�eY`UVd aVc^Ve UrR]]f^Vc ]V
e�]�gZdVfc'

Icif �hY]bXfY `Y h�`�j]gYif 6

u 6aafiVj dfc ]R e`fTYV s deR_U&Sit UV ]R
e�]�T`^^R_UV ̀ f dfc ]V e�]�gZdVfc 4 RZ_dZ ]V e�]�gZdVfc
SRdTf]VcR V_ ^`UV UV gVZ]]V'

F`fc �eVZ_UcV T`^a]�eV^V_e ]V e�]�gZdVfc% U�ScR_TYVj
]V T`cU`_ UrR]Z^V_eReZ̀ _ UV ]R acZdV dVTeVfc'

GUj][Uh]cb XUbg `Y gmgh�aY XY
aYbi

C;DK JL(9JL

EA

Icif WcbZ]faYf `Yg W \c]l
Icif j]giU`]gYf `Yg

cdh]cbg XY aYbi

Icif bUj][iYf

-) 6aafiVj dfc wF>GNx a`fc gZdfR]ZdVc ]V ^V_f'

.& 6aafiVj dfc `f a`fc d�]VTeZ̀ __Vc f_V ZT�_V'

6aafiVj dfc a`fc a]fd Ur`aeZ̀ _d'

/& KeZ]ZdVj `f a`fc ^VeecV V_ dfcScZ]]R_TV'

0) 6aafiVj dfc `f # a`fc ^`UZWZVc ]Vd aRcR^�ecVd'
6aafiVj dfc ]V S`fe`_ HD a`fc VWWVTefVc ]V
c�X]RXV aRc U�WRfe'

1) F`fc bfZeeVc ]V ^V_f `f cVgV_Zc � ]R WV_�ecV UV
d`fd&^V_f% RaafiVj dfc F>GN*

-DP DTMIHB@QHLKP PLKQ S@IHCDP MLRO I@ K@SHF@QHLK C@KP
QLRQ ID PUPQlJD CD JDKRP& 6LRO PmIDBQHLKKDO IDP
LMQHLKP DTMIHNRmDP C@KP IDP M@O@FO@MGDP PRHS@KQP$
SLHO b4@SHFRDO C@KP ID PUPQlJD CD JDKRPf&
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K�[`U[Yg ]b]h]Uil
BR acV^Z�cV W`Zd bfV g`fd R]]f^Vj ]V e�]�gZdVfc% ]R
W`_TeZ̀ _ ?9JL Vde RTeZg�V V_ acV^ZVc' 8`^^V TrVde ]R
acV^Z�cV W`Zd bfV ]R Ẁ _TeZ̀ _ ?9JL Vde feZ]Zd�V% RfTf_V
TYR�_V _rVhZdeV V_ ̂ �^`ZcV'

B`cdbfV ]V e�]�gZdVfc Vde ^Zd V_ ^RcTYV a`fc ]R
acV^Z�cV W`Zd% ]V ̂ V_f a`fc ]R d�]VTeZ`_ UV ]R ]R_XfV
RaaRcR�e � ]r�TcR_' BV ^VddRXV s;]YbjYbiY(
g�`YWh]cbbYn jchfY `Ub[iY!t RaaRcR�e UR_d e`feVd
]Vd ]R_XfVd dfc ]V ^V_f UV ]r�TcR_'

;_ RaafiR_e dfc `f % d�]VTeZ _̀_Vj ]R ]R_XfV UV
g`ecV TY`Zh Ve RaafiVj dfc ]R e`fTYV HD' 9R_d ]R
S`�eV UV UZR]̀ XfV% sI�]VTeZ̀ __Vc ]R ]R_XfVt "sIVe BR_&
XfRXVt# drRWWZTYV � T�e� UV HD a`fc Z_UZbfVc
s9ddimYn gif `U hciW\Y L>E><M dcif
g�`YWh]cbbYf `U `Ub[iY Yb gifVf]``UbWYt "IfYgg
L>E><M Vihhcb hc gYh h\Y \][\`][\hYX `Ub[iU[Y
cdh]cb%'

L`fd a f̀gVj RaafiVc dfc ]R e f̀TYV a`fc `SeV_Zc
UVd cV_dVZX_V^V_ed T`_TVc_R_e ]rfeZ]ZdReZ`_ UV TV

^V_f' 6aafiVj UV _`fgVRf dfc a`fc bfZeeVc ]V
^V_f UrRZUV'

;_dfZeV% ]r�TcR_ UV ^V_f IfYa]�fY BbghU``Uh]cb
"?]fgh h]aY ]bghU``Uh]cb% RaaRcR�ecR � ]r�TcR_' ;_

RaafiR_e dfc `f % d�]VTeZ`__Vj ]V aRid UV g`ecV
TY Z̀h Ve RaafiVj dfc ]V S`fe`_ HD'

L `YWh* dUmg�

K [`Yf dUmg Yh dcifgi]jfY ]bghU``Uh]cb�FE ?fUbWY

K_V W`Zd ]R xIfYa]�fY ]bghU``Uh]cb| eVc^Z_�V% ]V
^VddRXV dfZgR_e RaaRcR�e � ]r�TcR_ 3

=�g]fYn)jcig `UbWYf `U fYW\YfW\Y UihcaUh]eiY8

u F`fc U�^RccVc ]R cVTYVcTYV Rfe`^ReZbfV%
d�]VTeZ̀ __Vj wHi]x $RYg%( `f SZV_ wGcbx $Gc% a`fc
R__f]Vc'

u F`fc d�]VTeZ̀ __Vc ]r àeZ`_ wHi]x `f wGcbx "RYg `c
Gc%( ^VeeVj ]R cfScZbfV V_ dfcScZ]]R_TV � ]rRZUV UVd

è fTYVd `f % afZd RaafiVj dfc ]R è fTYV HD'

Br?9JL dV c�X]V Rfè ^ReZbfV^V_e% aRddR_e UVd TYR�_Vd
UV ecR_d^ZddZ`_ K>< +* � /1 a`fc cVTYVcTYVc ]Vd
ecR_d^ZddZ̀ _d _f̂ �cZbfVd eVccVdecVd V_ RWWZTYR_e ]Vd
_`^d UVd TYR�_Vd ec`fg�Vd' 8V ac`TVddfd acV_UcR
V_gZc _̀ TZ_b ^Z_feVd' F`fcR__f]Vc ]R cVTYVcTYV% g`fd
a`fgVj RaafiVc dfc ]V S`fè _ F � è fe ^`^V_e aV_&
UR_e ]V ac`TVddfd'

F >GN

<cXYW 06/

<cXYW -265

9bbi`Yf `U fYW\YfW\Y

KYW\YfW\Y UihcaUh]eiY

K_V W`Zd ]R fYW\YfW\Y UihcaUh]eiY $9ihcaUh]W
LYUfW\% eVc^Z_�V% ]V ^VddRXV dfZgR_e T`_TVc_R_e ]R
cVTYVcTYV UV TYR�_Vd R_R]̀ XZbfVd RaaRcR�e � ]r�TcR_'
BV e�]�gZdVfc SRdTf]V V_ ^`UV JL R_R]`XZbfV'

Hi]

= g]fYn)jcig� fYW\YfW\Yf XYg
W\U bYg UbÙ c[]eiYg8�

Gcb

F`fc cVTYVcTYVc UVd TYR�_Vd R_R]`XZbfVd%
d�]VTeZ̀ __Vj sRYgt "ci]#' BV ̂ V_f dfZgR_e RaaRcR�ecR
a`fc VWWVTefVc ]R cVTYVcTYV UVd TYR�_Vd R_R] X̀ZbfVd'

KY[]cb hlh*>ifcdU XY B#HiYgh

OYf]Z]Yf `Y WUV`Y 9bhYbbY

9�WZ_ZddVj ]R `Ub[iY V_ RaafiR_e dfc " `f '

6aafiVj dfc `f a`fc ^VeecV ]V IUmg V_

dfcScZ]]R_TV% afZd feZ]ZdVj `f a`fc VWWVTefVc ]V

c�X]RXV' ;_dfZeV% V_ RaafiR_e dfc `f % ^VeeVj V_

dfcScZ]]R_TV Mlh* fY[]cb Ve dVcgVj g`fd&V_ " `f

a`fc VWWVTefVc ]V c�X]RXV' K_V W`Zd eVc^Z_�% RaafiVj
dfc ]R e f̀TYV HD a`fc T`_eZ_fVc 3
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K_V W`Zd ]rUdg ]b]h]U` eVc^Z_�% f_V ]ZdeV UV ac`XcR^^Vd
RaaRcR�e � ]r�TcR_' 9R_d ]R ]ZdeV UV ac`XcR^^Vd% g`fd
gVccVj ]Vd _f^�c`d UVd ac`XcR^^Vd Ve ]Vd _`^d
ReecZSf�d Rfh ac`XcR^^Vd'

LZ g`fd _r�eVd aRd UrRTT`cU RgVT ]rV^a]RTV^V_e Ve (
`f ]Vd _`^d UVd ac`XcR^^Vd% g`fd a`fccVj ]Vd
TYR_XVc UR_d ]V eRS]VRf Fc`XcR^ "ac`XcR^^V#' F`fc
]Vd U�eRZ]d% dV cVa`ceVc � ]R dVTeZ`_ xeRS]VRf UVd
ac`XcR^^Vd| "Fc`XcR̂ ^V eRS]V#'

?cbWh]cbbYaYbh eich]X]Yb
L`fd a`fgVj � e f̀e ^`^V_e RaafiVc dfc ]R e`fTYV

MO ]`cdbfV g`fd cVXRcUVj UVd ac`XcR^^Vd
e�]�gZd�d% Ve ]V e�]�gZdVfc SRdTf]VcR V_ecV ]R ecR_d^Zd&
dZ̀ _ _f^�cZbfV eVccVdecV Ve ]R ecR_d^ZddZ̀ _ R_R]̀ XZbfV'

KiVUb Xv]bZcfaUh]cbg

u B`cdbfV g`fd TYR_XVj UV TYR�_V � ]rRZUV UVd
e`fTYVd wI'x %wI)x `f ]Vd e f̀TYVd _f̂ �cZbfVd% ]V
e�]�gZdVfc RWWZTYV ]R TYR�_V RgVT f_ cfSR_
UrZ_Ẁ c^ReZ`_ V_ SRd UV ]r�TcR_' ;]]V cVdeVcR V_gZc`_
ec`Zd dVT _̀UVd dfc ]r�TcR_'

u 8V cfSR_ UrZ_Ẁ c^ReZ̀ _d aVfe RfddZ �ecV RWWZTY� V_

RaafiR_e dfc ]R e`fTYV  � e`fe ^`^V_e' ;_

RaafiR_e UV _`fgVRf dfc ]V S f̀è _ % ]R SR__Z�cV
UZdaRcR�e'

0 KME ,56-,
<A 04
9WhiY 6̀ ;;< G>PL
Li]jUbh6 ;;< G>PL

L][bU` 6

,06/1)--6,,

--6,,)-3611

BV cfSR_ UrZ_Ẁ c^ReZ̀ _ W`fc_Ze UVd Z_Ẁ c^ReZ`_d dfc ]R
TYR�_V d�]VTeZ _̀_�V Ve dfc ]V ac X̀cR^^V UZWWfd�'

u BV _`^ UV ]R TYR�_V Vde RWWZTY� RgVT d`_ _f^�c` UV
]ZdeV Ve f_V Z_UZTReZ`_ UV ]R afZddR_TV Uf dZX_R] cV�f
dfc TV TR_R]'

u BVd cV_dVZX_V^V_ed dfc ]V ac`XcR^^V RTefV] Ve
dfZgR_e d`_e U`__�d% RZ_dZ bfV ]rYVfcV UV U�Sfe Ve
UV WZ_'

u BrYVfcV RTefV]]V Ve ]V _`̂  UV ]R TYR�_V d`_e RWWZTY�d'

6BI>NMQB

8VceRZ_Vd TYR�_Vd _r`_e aRd UV U`__�Vd
UrZ_W`c^ReZ`_d' IZ ]V _`^ Ve ]Vd Y`cRZcVd UVd
ac`XcR^^Vd _V d`_e aRd UZda`_ZS]Vd% ]V ^VddRXV
s9iWibY ]bZcfaUh]cb X]gdcb]V`Yt "Gc BbZcfaU)
h]cb 9jU]`UV`Y% Vde RWWZTY� dfc ]V cfSR_ UrZ_W`c^ReZ̀ _d'

IZ ]R TYR�_V d�]VTeZ̀ __�V Vde gVcc`fZ]]�V% g`fd UVgVj
dRZdZc ]V T`UV UrRTT�d � bfRecV TYZWWcVd a`fc a`fg`Zc
g`Zc TVeeV TYR�_V'

@i]XY �`YWhfcb]eiY XY dfc[fUaaY $>I@%

8VceRZ_Vd TYR�_Vd% aRd e`feVd% W`fc_ZddV_e UVd Z_Ẁ c&
^ReZ̀ _d dfc ]r�g�_V^V_e V_ T`fcd Ve ]V dfZgR_e' LVfZ]]Vj
_`eVc bfV ]Vd cV_dVZX_V^V_ed dfc ]Vd �g�_V^V_ed
d`_e Rfe`^ReZbfV^V_e ^Zd � [`fc' IZ  TVd
cV_dVZX_V^V_ed _V d _̀e aRd UZda`_ZS]Vd% dVf] ]V _`^
UV ]R TYR�_V Ve ]V ^VddRXV s9iWibY ]bZcfaUh]cb
X]gdcb]V`Yt d`_e RWWZTY�d dfc ]V cfSR_ UrZ_W c̀^ReZ̀ _d'

u 6aafiVj dfc ]V S f̀è _ w@NB=>x a`fc RTT�UVc Rf
^V_f>I@'

u 6aafiVj dfc ]Vd è fTYVd `f a`fc _RgZXfVc
V_ecV ]Vd TYR�_Vd Ve ]Vd ac`XcR^^Vd'

u 6aafiVj dfc ]Vd è fTYVd `f a`fc _RgZXfVc UR_d
]R ]ZdeV UVd TYR�_Vd Ve UVd ac`XcR̂ ^Vd'

u 9R_d ]V ^V_f ;F=% V_ RaafiR_e dfc ]R è fTYV %
g`fd a`fgVj WRTZ]V^V_eg`Zc UVd Z_Ẁ c^ReZ̀ _d UrRZUV
U�eRZ]]�Vd' L`fd a`fgVj WVc^Vc TVeeV WV_�ecV V_
RaafiR_e dfc ]V ^�^V S`fe`_ f_V _`fgV]]V Ẁ Zd'

GUj][iYf Ifc[fUaaY Oc]f BbZc

- HG>

EA

<\U bYg� >j bYaYbh UWhiY`� IfcW\U]b � �j bYaYbh

u 9R_d ]V ^V_f ;F=% e`feVd ]Vd TYR�_Vd d`_e
gZdfR]Zd�Vd' BR TYR�_V RTefV]]V Vde ^ZdV V_
dfcScZ]]R_TV ]̀ cdbfV g`fd `fgcVj ]V ^V_f ;F='

u 6aafiVj dfc ]Vd è fTYVd `f a`fc TYR_XVc UV
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TYR�_V' 6aafiVj R]̀ cd dfc ]Vd è fTYVd KHN@> $K>=#
Ve O>KM> "@K>>G# a f̀c WRZcV U�WZ]Vc ]R aRXV UVd
TYR�_Vd UV YRfe V_ SRd' 6aafiVj dfc ]V S`fè _ HD
a`fc g`Zc ]R TYR�_V V_ dfcScZ]]R_TV'

u IZ g`fd ^VeeVj f_ �g�_V^V_e V_ dfcScZ]]R_TV% UVd
UVdTcZaeZ`_d UV ]r�g�_V^V_e% Sc�gVd Ve U�eRZ]]�Vd%
]rYVfcV UV U�Sfe Ve UV WZ_ UV ]r�g�_V^V_e RTefV] d`_e
R] c̀d RWWZTY�Vd � ]r�TcR_'

u IZ g`fd RaafiVj dfc ]V S`fe`_ HD ]`cdbfrf_
�g�_V^V_e dfZgR_e Vde ̂ Zd V_ dfcScZ]]R_TV% f_ cRaaV]
Vde c�X]� a`fc ]V ac`XcR^^V^Zd V_ dfcScZ]]R_TV Ve
f_V ZT�_V UrY`c]`XV RaaRcR�e dfc ]R TYR�_V ^ZdV V_
dfcScZ]]R_TV eV] bfV ac�dV_e� UR_d ]V dTY�^R Uf
^V_f ;F= dfZgR_e'

BVd cRaaV]d UV ac`XcR̂ ^V aVfgV_e �ecV c�X]�d a`fc
g`fd dZX_R]Vc bfrf_ ac`XcR^^V Vde dfc ]V a`Z_e UV
T`^^V_TVc R]̀ cd bfV g`fd cVXRcUVj f_V RfecV TYR�_V'
B`cdbfV g`fd RgVj Tc�� f_ cRaaV] UV ac`XcR^^V% Rf
^`^V_e `� TV cRaaV] drVWWVTefV% f_ ^VddRXV g`fd
Z_gZeV � aRddVc dfc ]R TYR�_V T`ccVda`_UR_eV'

GYkg -,6,,)--*,,

-* HG> <caacbkYU`h\ q
.* ;;< MPH =f]jYb <fUnm
1* Z]jY M\Y <\Ufh

- KME

HD

1* ?BO> M\Y <\Ufh

??

@i]XY >`YWhfcb]eiY XYg Ifc[fUaaYg FYf /-+3 ,56-/

<\U bYg� >j bYaYbh UWhiY`� IfcW\U]b � �j bYaYbh

GUj][iYf Ifc[fUaaY Oc]f BbZc

u ;_ RaafiR_e dfc ]R è fTYV ;E>N> ";EN># g`fd
a`fgVj g`Zc ]V eRS]VRf UV ac`XcR^^V U�eRZ]]� UVd
TYR�_Vd'

u ;_ RaafiR_e dfc ]R è fTYV  g`fd RTT�UVj
WRTZ]V^V_e � ]rZ_Ẁ c^ReZ _̀ UrRZUV' 6aafiVj UV _̀ fgVRf

dfc ]R e`fTYV a`fc bfZeeVc ]V ^V_f UrRZUV'

;_ RaafiR_e dfc ]R e`fTYV ;E>N> $;EN>#% ]V ^V_f
;F= dfZgR_e RaaRcR�e � ]r�TcR_'

? '$#%Ccif gi]jUbhGUj][iYf

@i]XY >`YWhfcb]eiY XYg Ifc[fUaaYg FYf /-+3 ,56-/

FYf /-+3 ,56-/

u ;_ RaafiR_e dfc ]R è fTYV sC9NG>+;E>N>t "R>E)
EHP+;EN>% g`fd a`fgVj RgR_TVc(cVTf]Vc Urf_ [`fc
UR_d ]V eRS]VRf'

u ;_ RaafiR_e dfc ]Vd e`fTYVd + g`fd a`fgVj
TYR_XVc ]rYVfcV UV ac`XcR^^ReZ̀ _'

u ;_ RaafiR_e dfc ]R è fTYV ( g`fd RTT�UVj
WRTZ]V^V_e � ]rZ_W`c^ReZ`_ UrRZUV U�eRZ]]�V' 6aafiVj

UV _`fgVRf dfc ]R e f̀TYV a`fc bfZeeVc ]V ^V_f
UrRZUV'

9ZZ]W\U[Y`Yg gcig)h]hfYg

6gVT ]R UZWWfdZ _̀ eVccVdecV _f̂ �cZbfV "9L7&J#% TVceRZ_d
ac`XcR̂ ^Vd `_e UVd UZWWfdZ̀ _d RgVT UVd d`fd&eZecVd'
BVd d`fd&eZecVd aVfgV_e �ecV gZdfR]Zd�d ]̀ cdbfV g`fd
cVXRcUVj TVd ac`XcR^^Vd'

u } TYRbfV W`Zd bfV ]R e`fTYV L;HJ; "=H;;D# Vde
RTeZg�V% ]rEI9 UV d�]VTeZ`_ UVd d`fd&eZecVd dVcR
gZdfR]Zd� dfc ]r�TcR_' L`fd a`fgVj c�X]Vc ]Vd d`fd&
eZecVd dfc68J?L;H"ED# f̀ 9�I68J?L;H "E<<#'F f̀c
]Vd `aeZ`_d UV ]R_XfVd UVd d`fd&eZecVd% T`_df]eVj
sFRcR^�ecVd ]Z_XfZdeZbfVdt UR_d ]R dVTeZ̀ _ sCV_f UV
T`_WZXfcReZ̀ _t'

M�`�hYlhY

BrfeZ]ZdReZ̀ _ Uf e�]�eVheV Ve UVd W`_TeZ`_d cVdaVTeZgVd
Vde ZUV_eZbfV Rf dide�^V UV e�]�eVheV R_R]̀ XZbfV'
LVfZ]]Vj T`_df]eVc ]Vd Vha]ZTReZ`_d Uf sM�`�hYlhY
9bU`c[]eiYt'

Lmgh�aY XY aYbi B=MO
BV ^V_f ?9JL aVfe f_ZbfV^V_e �ecV RWWZTY� ]`cdbfV
g`fd cVXRcUVj f_V UZWWfdZ`_ _f^�cZbfV eVccVdecV'

6aafiVj dfc ]R e`fTYV MO a`fc R]]f^Vc ]V ^`UV
?9JL ]̀ cdbfV g`fd �eVd V_ ̂ `UV R_R]`XZbfV'

-* 9ddimYn gif `U hciW\Y F*

BV ^V_f TZ&UVdd`fd RaaRcR�e � ]r�TcR_ 3

FYbi df]bW]dU`

E]ghY XYg W\U bYg�

BbghU`̀ Uh]cb

<cbZ][ifUh]cb

M]aYf

K [`U[Y Xi h ` j]gYif� � �

BbhYfZUWY WcaaibY

E]ghY XYg W\U�bYg

;_ feZ]ZdR_e ]Vd e`fTYVd `f  UV ]R e�]�T`̂ ^R_UV
UR_d ]V ̂ V_f acZ_TZaR]% RddfcVj&g̀ fd bfV ]R acV^Z�cV
cfScZbfV% 8YR__V] BZde "BZdeV UVd TYR�_Vd# Vde V_
dfcScZ]]R_TV% afZd RaafiVj dfc ]R è fTYV HD a`fc
RWWZTYVc ]R ]ZdeV UVd TYR�_Vd'
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<Y aYbi dYfaYh XvYZZYWhiYf `Yg cd�fUh]cbg
gi]jUbhYg 6

-* GUj][Uh]cb XUbg `U `]ghY Wcad`�hY XYg W\U�bYg

.* =�d`UWYf XYg W\U�bYg&

/* Liddf]aYf XYg W\U�bYg

0* KYbcaaYf `Yg W\U�bYg

1* 9^cih XYg WcXYg XY jYffci]̀ `U[Y � XYg W\U�bYg

2* K�[`Yf `Yg W\U�bYg df�Z�f�Yg

BR ]ZdeV UVd TYR�_Vd Vde ]R WV_�ecV � aRceZc UV ]RbfV]]V
]Vd TYR�_Vd d`_e X�c�Vd'

&LY`cb `U g�`YWh]cb Xi dUmg `cfg XY `U dfYa]�fY
]bghÙ `Uh]cb( `vcdh]cb w=�IE9<>Kx $FHO>% XY `U
`]ghY XYg W\U�bYg bY gYfU dUg j]g]V`Y*

I; B;8J

E]ghY XYg W\UbYg�

-* ;;<HG>
.* ;;<MPH
/* BMO4
0* <\UbbỲ 0
1* ;;<MAK>>
2* MY`YhYlh
3* ;;<?HNK
4* L_m MfUjỲ
5* NDA]ghcfm
-,* KME

?cbWh]cb

* 778 ED;

EA ]

>X]hYf bca

Oc]f BbZc

>ZZUWYfL`YWh]cbbYf�

GUj][Uh]cb XUbg ̀ U ̀ ]ghY Ybh]�fY XYg W\U�bYg

u 6aafiVj dfc ]Vd e`fTYVd `f  a`fc d�]VTeZ̀ __Vc
]R TYR�_V ac�T�UV_eV `f dfZgR_eV'

u L`fd a`fgVj RaafiVc dfc ]Vd e`fTYVd `f a`fc
g`fd U�a]RTVj gVcd ]V YRfe `f ]V SRd UV ]R aRXV'

u F`fc cVXRcUVc f_V TYR�_V aRceZTf]Z�cV% d�]VTeZ̀ __Vj&

]R � ]rRZUV UVd è fTYVd `f % afZd RaafiVj dfc ]R
e`fTYV HD% Ve d�]VTeZ`__Vj ]R cfScZbfV
wI�]VTeZ̀ __Vcx "LY`YWh# UR_d ]V ^V_f UV ]R ]ZdeV
UVd TYR�_Vd "8YR__V] ̂ V_f BZde # � ]rRZUV UVd è fTYVd

`f #'

=�d`UWYf XYg W\U�bYg XUbg ̀ U ̀ ]ghY XYg
W\U�bYg

u 6aafiVj dfc ]Vd e`fTYVd `f  a`fc d�]VTeZ̀ __Vc
]R TYR�_V � U�a]RTVc'

u 6aafiVj dfc ]Vd e`fTYVd " `f # a`fc d�]VTeZ̀ __Vc
]R cfScZbfV =�d`UWYf "qrFcjYrr# UR_d ]V ^V_f BZdeV
UVd TYR�_Vd "8YR__V] BZde ^V_f'#'

w=�d`UWYfw "sFcjYt# drRWWZTYV ac�d UV ]R cfScZbfV
HD a`fc Z_UZbfVc bfrZ] WRfe RaafiVc dfc HD a`fc
U�a]RTVc ]R TYR�_V V_ dfcScZ]]R_TV gVcd ]rV^a]RTV^V_e
U�dZc� UR_d ]R ]ZdeV UVd TYR�_Vd'

I ;B;8J

E]ghY XYg W\UbYg�

-* ;;<HG>
.* ;;<MPH
/* BMO 4
0* <\UbbY` 0
1* ;;<MAK>>
2* MỲ YhYlh
3* ;;<?HNK
4* L_mMfUjỲ
5* NDA]ghcfm
-,* KME

?cbWh]cb

- ;;< HG>

EA ]Oc]f BbZc

=�d`UWYf ;UZeVc _`^;WWRTVcI ]VTeZ`__Vc�

u 6aafiVj dfc ]R e`fTYV HD% ]R TYR�_V d�]VTeZ`__�V
RaaRcR�e V_ dfcScZ]]R_TV'

u KeZ]ZdVj ]Vd è fTYVd `f a`fc d�]VTeZ`__Vc ]R
_`fgV]]V a d̀ZeZ̀ _ UV ]R TYR�_V Ve RaafiVj dfc  sHD t
a f̀c U�a]RTVc ]R TYR�_V � ]rV^a]RTV̂ V_e d�]VTeZ̀ __�%
Ve cVe f̀c_Vj Rf ^V_f'

>ZZUWYf XYg W\U�bYg XUbg ̀ U ̀ ]ghY XYg
W\U�bYg

u 6aafiVj dfc ]Vd e`fTYVd f̀  a`fc d�]VTeZ`__Vc
]R TYR�_V � dfaacẐ Vc'

u 6aafiVj dfc ]Vd e`fTYVd " `f # a`fc d�]VTeZ`__Vc
]R cfScZbfV >ZZUWYf "qr=Y`YhYrr# UR_d ]V ^V_f BZdeV
UVd TYR�_Vd "8YR__V] BZde ^V_f#'

9R_d ]V ^V_f BZdeV UVd TYR�_Vd "8YR__V] BZde#% >Z)
ZUWYf "9V]VeV# drRWWZTYV ac�d UV HD V_ SRd UV ]r�TcR_
a`fc g`fd Z_gZeVc � RaafiVc dfc ]R e`fTYV HD RWZ_ UV
dfaacẐ Vc ]R TYR�_V V_ dfcScZ]]R_TV UR_d ]R ]ZdeV UVd
TYR�_Vd'

I ;B; 8J

E]ghY XYg W\U bYg�

*' 778 ED;
+' 778 JME
,' ?JL 1
-' 8YR__V] -
.' 778 J>H;;
/' JV]VeVhe
0' 778 <EKH
1' I\i JcRgV]
2' KA>Zde`ci
*)' HJB

<`_TeZ`_

* 778 ED;

EA ]

;UZeVc _`^

;WWRTVc ?_W`

;WWRTVcI ]VTeZ`__Vc�

6aafiVj dfc HD a`fc VWWRTVc ]R TYR�_V V_
dfcScZ]]R_TV UV ]R ]ZdeV UVd TYR�_Vd' BV ^VddRXV TZ&
UVdd`fd RaaRcR�e � ]r�TcR_'

EfZ D`_
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u 6aafiVj dfc ]Vd è fTYVd `f  a`fc d�]VTeZ̀ __Vc
]r`aeZ̀ _ U�dZc�V'

u IZ g`fd RaafiVj dfc ]R e`fTYV sHD R] c̀d bfV sEfZt
"OVd# Vde V_ dfcScZ]]R_TV% ]R TYR�_V V_ dfcScZ]]R_TV
dVcR dfaacZ^�V'

u IZ g`fd d�]VTeZ`__Vc sD`_t "D`#% ]r`a�cReZ`_ Vde
R__f]�V'

KYbcaaYf ̀ Yg W\U�bYg

F`fc cV_`^^Vc f_V TYR�_V ac�TZdV% TV]]V&TZ U`Ze �ecV

^ZdV V_ dfcScZ]]R_TV V_ RaafiR_e dfc ]Vd è fTYVd

`f ' ;_dfZeV% ̂ VeeVj V_ dfcScZ]]R_TV ]r�]�^V_e sFcX])
Z]Yf `Y bcat ">X]hGUaY% V_ RaafiR_edfc ]Vd e`fTYVd

`f ' 6aafiVj dfc HD a f̀c RTeZgVc ]R W _̀TeZ _̀ UV
TYR_XV^V_e UV _`̂ '

I;B; 8J ]

*' 778 ED;
+' 778 JME
,' ?JL 1
-' 8YR__V] -
.' 778 J>H;;
/' JV]VeVhe
0' 778 <EKH
1' I\i JcRgV]
2' KA>Zde`ci
*)' HJB

* 778 ED;

E]ghY XYg W\U bYg�

;UZeVc _`^I ]VT eZ`__Vc� ;WWRTVc

<`_TeZ`_ ;UZeVc ]V _`^ ?_W`

;_ RaafiR_e dfc " `f  g`fd aRddVj Rf TRcRTe�cV
ac�T�UV_e ̀ f dfZgR_e' IZ g`fd RaafiVj dfc ]Vd e`fTYVd

`f % ]V TRcRTe�cV RTefV] SRdTf]V% wVx ** UVgZV_e
s Ux dfc Ve s Wx dfc ' ;_ RaafiR_e dfc ]Vd e`fTYVd
_f^�cZbfVd , � 5% g`fd cV^a]RTVj ]V TRcRTe�cV V_
dfcScZ]]R_TV aRc ]Vd TRcRTe�cVd ^Rcbf�d Rf&UVddfd
Uf S`fè _4 Z]d U�WZ]V_e f_ aRc f_ ]̀ cdbfV g`fd RaafiVj
dfc ]V S`fè _'

6aafiVj dfc ]R e f̀TYV F a`fc R__f]Vc ]r�UZeZ̀ _ `f
dfc HD a`fc ̂ �^`cZdVc ]V _`fgVRf _`^'

9^cih XYg WcXYg XY jYffci]̀ `U[Y � XYg
W\U�bYg

BV gVcc`fZ]]RXV UV TYR�_V aVc^Ve Rfh aRcV_ed UV
d�TfcZdVc ]rRTT�d Rfh TYR�_Vd Xc�TV � UVd ^`ed UV
aRddV'

F`fc gVcc f̀Z]]Vc f_V TYR�_V g`fd UVgVj T`__R�ecV ]V
^`e UV aRddV UV T`_ec�]V aRcV_eR] "Z] Vde c�X]� dfc
)))) V_ T _̀WZXfcReZ̀ _ UrfdZ_V Ve _V aVfe �ecV ̂ `UZWZ�
bfV UR_d ]V aYbi XY <cbZ][ifUh]cb $<cbZ][ifU)
h]cb FYbi%#'

;_ RaafiR_e dfc ]Vd è fTYVd `f % ̂ VeeVj ]R TYR�_V
� gVcc`fZ]]Vc V_ dfcScZ]]R_TV Ve d�]VTeZ̀ __Vj ]r`aeZ̀ _
sOYffci]``U[Yt "EcW_# V_ RaafiR_e dfc ]Vd è fTYVd

`f ' ;_dfZeV% RaafiVj dfc ]R è fTYV EA Ve ]R S`�eV
UV UZR]`XfV Uf ^`e UV aRddV drRWWZTYV'

I;B; 8J ]EA

*' 778 ED;
+' 778 JME
,' ?JL 1
-' 8YR__V] -
.' 778 J>H;;
/' JV]VeVhe
0' 778 <EKH
1' I\i JcRgV]
2' KA>Zde`ci
*)' HJB

* 778 ED;

E]ghY XYg W\U bYg�

;UZeVc _`^I ]VTe Z̀ __Vc� ;WWRTVc

<`_TeZ`_ ?_W`

;_ecVj ]V ^`e UV aRddV

K�[`U[Y XYg W\U�bYg df�Z�f�Yg

L`fd a`fgVj TY`ZdZc UZWW�cV_eVd TYR�_Vd T`^^V
TYR�_Vd ac�W�c�Vd RWZ_ UV _V _RgZXfVc bfV aRc^Z ]Vd
TYR�_Vd ac�W�c�Vd' F`fc U�WZ_Zc f_V TYR�_V ac�W�c�V%
^VeeVj V_ dfcScZ]]R_TV ]R cfScZbfV If�Z�f�Yg
"?Ujcif]hYg% V_ SRd Uf ^V_f E]ghY XYg W\U�bYg
$<\UbbY` E]gh#'

F`fc U�WZ_Zc f_V TYR�_V ac�W�c�V% ^VeeVj V_
dfcScZ]]R_TV ]R cfScZbfV If�Z�f�Yg "?Ujcif]hYg% V_
SRd Uf ^V_f E]ghY XYg W\U�bYg $<\UbbY` E]gh#'
;_dfZeV% RaafiVj dfc ]V S`fe`_ HD% Ve ]V ^V_f FcX])
Z]Yf `U ]̀ghY XYg W\U�bYg df�Z�f�Yg $>X]h ?Ujcif]hY
E]ghg% RaaRcR�e � ]r�TcR_'

L`fd a`fgVj T`^a`dVc ]R ]ZdeV UV TYR�_Vd ac�W�c�Vd
RgVT ]R BZdeV *% BZdeV +% BZdeV ,% BZdeV - `c BZdeV .'

;_ feZ]ZdR_e ]Vd . ]ZdeVd g`fd a`fgVj Tc�Vc UVd ]ZdeVd
dV]̀ _ UZWW�cV_eVd TRe�X`cZVd "da`ce% ^fdZbfV VeT'#' ;e
V_ RTeZgR_e ]V _f^�c  ̀UV ]R ]ZdeV UV TYR�_Vd ac�W�c�Vd
d`fYRZe�V UR_d ]V d`fd&^V_f FcXY df�Z�f�
"?Ujcif]hY FcXY# Uf ^V_f UV 8`_WZXfcReZ _̀ "8`_&
WZXfcReZ`_ ^V_f#% dVf]Vd ]Vd TYR�_Vd UV TVeeV ]ZdeV
d`_e RTeZg�Vd' BV ^V_f UV 8`_WZXfcReZ̀ _ "8`_WZXfcR&
eZ`_ ^V_f# Vde RTTVddZS]V � aRceZc Uf ^V_f acZ_TZaR]
"CRZ_ CV_f#'

;UZeVc ]Vd ]ZdeVd UV WRg`cZeVd

*' 778 ED;
+' 778 JME
,' ?JL 1
-' 8YR__V] -
.' 778 J>H;;
/' JV]VeVhe
0' 778 <EKH
1' I\i JcRgV]
2' KA>Zde`ci

BZdeV * BZdeV + BZdeV , BZdeV - BZdeV .

]EA 6[`feVc(;]Z''' ?_W`
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,KIIBJP >GKQPBN QJB @E>`JB [ QJB HFOPB AB
@E>`JBO LN^C^N^BO)

u 6aafiVj dfc ]Vd e`fTYVd + a`fc d�]VTeZ̀ __Vc
]R TYR�_V � R[ f̀eVc UR_d ]R ]ZdeV UVd ac�W�c�Vd'

u 6aafiVj dfc ]Vd e`fTYVd ( a`fc d�]VTeZ̀ __Vc
]V _f^�c  ̀UV ]R ]ZdeV'

u 6aafiVj dfc ]R e`fTYV HD Ve ]R TYR�_V V_
dfcScZ]]R_TV dVcR R[`fe�V � ]R ]ZdeV d�]VTeZ̀ __�V'

F`fc TYRbfV TYR�_V% f_ di^S`]V Z_UZbfV � bfV]]V ]ZdeV
UV ac�W�c�Vd f_V TYR�_V RaaRceZV_e "aRc Vh' dfc

]rẐ RXV TZ&UVddfd% ]V di^S`]V Z_UZbfV bfV 778

ED; R �e� R[`fe�V � ]R E]ghY -#'

Icif giddf]aYf ibY W\U�bY ei] U �h� U^cih�Y �
ibY `]ghY XY df�Z�f�Yg6

u I�]VTeZ`__Vj ]R TYR�_V bfV g`fd d`fYRZeVj dfaacZ^Vc
UV ]R ]ZdeV UV ac�W�c�Vd4

u I�]VTeZ`__Vj ]V _f^�c` UV ]R ]ZdeV � aRceZc UV ]RbfV]]V
]R TYR�_V U`Ze �ecV dfaacẐ �V% afZd RaafiVj dfc ]R
e`fTYV sHD ' BrZT�_V Z_UZbfR_e ]R ]ZdeV bfZ T`_eZV_e ]R
TYR�_V UZdaRcR�e Uf ̂ V_f'

3+ ) 9JB @E>`JB LBQP _PNB >GKQP^B [ LHQO AVQJB
HFOPB AB @E>`JBO LN^C^N^BO&

F`fc RTeZgVc If�Z�f�Yg $?Ujcif]hYg%( `fgcVj ]V
^V_f UV 8`_WZXfcReZ`_ Ve d�]VTeZ̀ __Vj ]V _f^�c  ̀UV
]ZdeV Uf FcXY df�Z�f� $?Ujcif]hY FcXY# bfV g`fd

d`fYRZeVj RTeZgVc V_ RaafiR_e dfc ]Vd è fTYVd `f

#' F`fc R__f]Vc Fc�W�c�Vd "<Rg`fcZeVd#% c�X]Vj ]V
FcXY df�Z�f� $?Ujcif]hY FcXY# dfc 6cc�e "EWW#'

Nh]`]gYf `U hciW\Y ;E>N> $;EN> %dcif bUj][iYf
YbhfY `Yg W\U�bYg df�Z�f�Yg6
L`fd a`fgVj _RgZXfVc V_ecV ]Vd ]ZdeVd UV TYR�_Vd
ac�W�c�Vd V_ RaafiR_e dfc ]R è fTYV 7B;K;' 8YRbfV
W`Zd bfV g`fd RaafiVj dfc ]R e`fTYV ;E>N> $;EN>#%
g`fd a`fgVj g`fd U�a]RTVc � ]R dfZeV V_ecV ]Vd TYR�_Vd
ac�W�c�Vd bfZ dV ec`fgV_e V_ YRfe UV TYRbfV ]ZdeV UV
TYR�_Vd ac�W�c�Vd'
B c̀dbfrf_V ]ZdeV UV TYR�_Vd R �e� d�]VTeZ̀ __�V% g`fd
a f̀gVj _RgZXfVc aRc^Z ]Vd TYR�_Vd ac�W�c�Vd UV TVeeV
]ZdeV V_ RaafiR_e dfc ]Vd è fTYVd sI $t `f sI &t

/KJ@PFKJ AV>FAB [ HV^@N>J
9R_d e`fd ]Vd ^V_fd% g`fd a`fgVj RaafiVc dfc ]R

e`fTYV qr rr a f̀c RWWZTYVc f_V Z_Ẁ c^ReZ̀ _ UrRZUV dfc
]Vd W`_TeZ`_d Uf ^V_f' F`fc ]V ^V_f E]ghY XYg
W\U�bYg $<\UbbY` E]gh#% ]V ^VddRXV dfZgR_e
drRWWZTYV � ]r�TcR_'

*OPQ@B )

.J >LLQT>JP OQN H> PKQ@EB $ HBO FJCKNI>%
PFKJO OV>CCF@EBJP [ HVFJP^NFBQN AB HV0-8;&

BbghU``Uh]cb

BV ^V_f ?_deR]]ReZ`_ g`fd aVc^Ve VddV_eZV]]V^V_e
Ur�]RS`cVc f_ MUV`YUi XYg W\U�bYg UV ]R ^R_Z�cV ]R
a]fd VWWZTRTV a`ddZS]V'

BbghU``Uh]cb

<cbZ][ifUh]cb

M]aYf

FYbi df]bW]dU`
E]ghY XYg W\U bYg�

K [`U[Y Xi h ` j]gYif� � �

BbhYfZUWY WcaaibY

8V ^V_f T`^acV_U ]Vd cfScZbfVd dfZgR_eVd 3

*' HVTYVcTYV Rfè ^ReZbfV 3

+' HVTYVcTYV ^R_fV]]V 3

,' FcV^Z�cV Z_deR]]ReZ̀ _

HVTYVcTYV Rfe`^ReZbfV

HVTYVcTYV ^R_fV]]V

FcV^Z cV Z_deR]]ReZ`_�

KYW\YfW\YUihcaUh]eiY6

9�^RccVj ]R cVTYVcTYV Rfe`^ReZbfV V_ RaafiR_e dfc
]R e`fTYV HD ]`cdbfV ]R cfScZbfV KYW\YfW\Y
UihcaUh]eiY "9ihcaUh]W LYUfW\# Vde V_
dfcScZ]]R_TV'

BV ^VddRXV dfZgR_e RaaRcR�e � ]r�TcR_'

L cZWZVc T`__VhZ̀ _ UV ]rR_eV__V'9 dZcVj&g`fd ]R_TVc

EfZ D`_

CVeeVj sEfZt "OVd# `f qD`_r "D`# V_ dfcScZ]]R_TV �

]rRZUV UVd è fTYVd " `f #% afZd RaafiVj dfc qHD a`fc
T`_WZc^Vc'

IZ s`fZt R �e� d�]VTeZ`__�% ]R cVTYVcTYV Rfe`^ReZbfV
U�^RccV'

IZ s_`_t R �e� d�]VTeZ̀ __�% ]R cVTYVcTYV Rfe`^ReZbfV
Vde R__f]�V'

K_V W`Zd ]R cVTYVcTYV VWWVTef�V a`fc ]Vd TYR�_Vd
_f^�cZbfVd% f_ ^VddRXV g`fd UV^R_UR_e dZ g`fd
d`fYRZeVj VWWVTefVc f_V cVTYVcTYV UVd TYR�_Vd
R_R]̀ XZbfVd drRWWZTYV � ]r�TcR_'

EfZ

9 dZcVj&g`fd� cVTYVcTYVc UVd
TYR _Vd R_R]`XZbfV d5�

D _̀
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CVeeVj sHi]t "RYg# V_ dfcScZ]]R_TV afZd RaafiVj dfc
sHDt a`fc ]R_TVc ]R cVTYVcTYV UVd TYR�_Vd
R_R]̀ XZbfVd' BV ̂ V_f dfZgR_e RaaRcR�e UR_d ]R WV_�ecV
UV cVTYVcTYV R_R]`XZbfV'

KY[]cb hlh*>ifcdU XY B#HiYgh

OYf]Z]Yf `Y WUV`Y 9bhYbbY

;_ RaafiR_e dfc ]R è fTYV " `f % c�X]Vj ]R EUb[iY

"EUb[iU[Y# 6aafiVj dfc ]R e`fTYV `f a`fc
^VeecV ]V IUmg $<cibhfm% V_ dfcScZ]]R_TV% afZd feZ]ZdVj

`f # a f̀c VWWVTefVc ]V c�X]RXV' ;_dfZeV% V_ RaafiR_e

dfc ]R è fTYV `f % ^VeeVj V_ dfcScZ]]R_TV Mlh*

fY[]cb Ve dVcgVj g`fd&V_ `f a`fc VWWVTefVc ]V
c�X]RXV' K_V Ẁ Zd eVc^Z_�% RaafiVj dfc ]R è fTYV HD
a`fc T _̀eZ_fVc 3

B`cdbfV ]r6FI Vde eVc^Z_�% ]R ]ZdeV UV ac`XcR^^Vd
RaaRcR�e � ]r�TcR_' 9R_d ]V eRS]VRf UVd ac`XcR^^Vd%
g`fd a f̀ccVj g`Zc ]Vd _f^�c d̀ UVd ac`XcR^^Vd Ve
]Vd _`^d ReecZSf�d � TVd ac`XcR^^Vd'

IZ ]Vd V^a]RTV^V_ed Ve (`f ]Vd _`^d UV ac`XcR^^Vd
_V g`fd T`_gZV__V_e aRd% g`fd a`fgVj ]Vd ^`UZWZVc
V_ d`fd&^V_f Rda UR_d ]V ̂ V_f FRcR^�ecVd'

J̀ fd ]Vd dVcgZTVd d`_e cVTYVcTY�d Ve f_V ]ZdeV UVd
TYR�_Vd Vde Rfe`^ReZbfV̂ V_e Tc��V'

J`feVd ]Vd TYR�_Vd d`_e V_cVXZdec�Vd UV WR�`_
`cU`__�V T`_W`c^�^V_e � ]Vfcd _f̂ �c`d UV TYR�_Vd'
8VceRZ_d dVcgZTVd aVfgV_e _V aRd RaaRcR�ecV RgVT ]V
_f^�c` UV TYR�_V T`ccVTe' 8VTZ aRcTV bfV TVceRZ_d
UZWWfdVfcd _V UZda`dV_e UrRfTf_V Z_W`c^ReZ _̀ cV]ReZgV
Rf _f^�c` UV TYR�_V'

KYW\YfW\YaUbiY``Y6

;_ KYW\YfW\Y aUbiY``Y "FUbiU` LYUfW\#% ]V
_f^�c  ̀Uf ̂ f]eZa]Vh Vde dRZdZ ̂ R_fV]]V^V_e Ve dVf] TV
^f]eZa]Vh dVce � ]R cVTYVcTYV UV TYR�_Vd' F`fc TYRbfV
_f^�c  ̀UV TYR�_V gR]ZUV% ]R bfR]Ze� Uf dZX_R] Ve ]V _`^
UV c�dVRf d`_e RWWZTY�d V_ SRd UV ]r�TcR_'

JR_e V_ ̂ `UV ̂ R_fV] bfrRfe`̂ ReZbfV% f_V TYR�_� U�[�
c�aVce`cZ�V _rVde aRd ^�^`cZd�V f_V dVT`_UV Ẁ Zd%
RWZ_ Ur�gZeVc ]Vd cVU`_UR_TVd UV TYR�_Vd'

IfYa]�fY ]bghU``Uh]cb

L`fd a`fgVj feZ]ZdVc TV ^V_f a`fc TYRcXVc ]Vd
aRcR^�ecVd aRc U�WRfed Z_deR]]�d UR_d ]V c�TVaeVfc V_
T`_WZXfcReZ _̀ UrfdZ_V'

F f̀c Z_deR]]Vc ]Vd aRcR̂ �ecVd UrfdZ_V% d�]VTeZ̀ __Vj ]R
cfScZbfV IfYa]�fY ]bghU``Uh]cb "?]fgh M]aY BbghU`)
`Uh]cb%% afZd RaafiVj dfc ]R e`fTYV sHDt a`fc
a`fcdfZgcV' ?] g`fd dVcR UV^R_U� dZ g`fd g`f]Vj
dfaacẐ Vc ]Vd aRcR^�ecVd ̀ f _ _̀' ;_ d�]VTeZ _̀_R_e sEfZt
"OVd# RgVT ]R è fTYV HD ]`cdbfV sEfZt "OVd# Vde V_
dfcScZ]]R_TV% ]V eRS]VRf UV TYR�_Vd VhZdeR_e dVcR VWWRT�'

9hhYbh]cb( hcig `Yg f�[`U[Yg Yh hcihYg `Yg W\U�bYg
jcbh �hfY YZZUW�g( jci`Yn jcig Wcbh]biYf 8

Hi] Gcb

6ac�d ]V TYRcXV^V_e UVd aRcR^�ecVd UrfdZ_V% ]V ̂ V_f
IfYa]�fY ]bghU``Uh]cb "?]fgh M]aY BbghU``Uh]cb%
drRWWZTYV'

BV ^V_f UV d�]VTeZ`_ UVd ]R_XfVd RaaRcR�e V_ acV&

^ZVc' ;_ RaafiR_e dfc ]Vd e`fTYVd `f % WRZeVd
g`ecV TY`Zh UV ]R_XfV% Ve RaafiVj dfc ]R e`fTYV HD
a`fc RTeZgVc ]R d�]VTeZ̀ _'

K_V W Z̀d ]R ]R_XfV d�]VTeZ̀ __�V% f_ ̂ VddRXV drRWWZTYV%
g`fd UV^R_UR_e dZ g`fd d`fYRZeVj ]R_TVc f_V cV&
TYVcTYV Rfe`^ReZbfV'

=�g]fYn)jcig `UbWYf `U fYW\YfW\Y***

Hi] Gcb

CVeeVj sHi]t "OVd# V_ dfcScZ]]R_TV � ]rRZUV UVd è fTYVd

" `f #% afZd RaafiVj dfc HD a`fc ]R_TVc ]rZ_deR]]ReZ̀ _'
K_V W`Zd ]R cVTYVcTYV VWWVTef�V a`fc ]Vd TYR�_Vd
_f^�cZbfVd% f_ ^VddRXV g`fd UV^R_UR_e dZ g`fd
d`fYRZeVj VWWVTefVc f_V cVTYVcTYV UVd TYR�_Vd
R_R]̀ XZbfVd drRWWZTYV � ]r�TcR_'

)*&<HD&*.02/&*)..KA&*0C7+* F;K ?9JL&"ME F8&ME IL>I#&8+&.)*+,02.'a/. *,')+'+))1% )13-.*-
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EfZ

9 dZcVj&g`fd

D`_

CVeeVj sHi]t "iVd# V_ dfcScZ]]R_TV � ]rRZUV UVd e`fTYVd

" `f #% afZd RaafiVj dfc sHDt a`fc ]R_TVc ]R cVTYVc&
TYV UVd TYR�_Vd R_R]`XZbfVd' BV ^V_f dfZgR_e
RaaRcR�e � ]r�TcR_'

KY[]cb hlh*>ifcdU XY B#HiYgh

OYf]Z]Yf `Y WUV`Y 9bhYbbY

;_ RaafiR_e dfc ]R e f̀TYV " `f % c�X]Vj ]R EUb[iY

"EUb[iU[Y# 6aafiVj dfc `f a`fc ^VeecV ]V

IUmg V_ dfcScZ]]R_TV% afZd feZ]ZdVj " `f a`fc

VWWVTefVc ]V c�X]RXV' ;_dfZeV% V_ RaafiR_e dfc `f

% ^VeeVj V_ dfcScZ]]R_TV Mlh* fY[]cb Ve dVcgVj g`fd&
V_ " `f  a`fc VWWVTefVc ]V c�X]RXV' K_V Ẁ Zd eVc Ẑ_�%
RaafiVj dfc ]R e`fTYV HD a`fc T`_eZ_fVc 3

<cbZ][ifUh]cb

6aafiVj dfc ]V S`fe`_ F a`fc WRZcV RaaRcR�ecV ]V
CV_f FcZ_TZaR] "CRZ_ CV_f# Ve UVfh Ẁ Zd dfc ]V S`fe`_

a`fc ^VeecV V_ dfcScZ]]R_TV 8`_WZXfcReZ`_% Ve
RaafiVj dfc sEAt a f̀c RWWZTYVc ]r�TcR_ Uf ^V_f 8`_&
WZXfcReZ`_ "8`_WZXfcReZ`_ ^V_f#' 6aafiVj dfc ]R è f&
TYV F a`fc bfZeeVc ]V ^V_f'

FYbi df]bW]dU`

E]ghY XYg W\U bYg�

BbghU``Uh]cb

<cbZ][ifUh]cb

M]aYf

K [`U[Y Xi h ` j]gYif� � �

BbhYfZUWY WcaaibY

BVd UZgVcdVd Ẁ _TeZ̀ _d UV T`_WZXfcReZ`_ RaaRcRZddV_e
UR_d ]R ]ZdeV% RgVT f_V Z^RXV dfc f_ bfRce Ur�TcR_ UV

]rRTefV]]V TYR�_V d�]VTeZ`__�V' L`fd a`fgVj
d�]VTeZ̀ __Vc f_V W`_TeZ _̀ V_ ^VeeR_e V_ dfcScZ]]R_TV

]R ]ZX_V UV ^V_f T`ccVda`_UR_eV RgVT ]Vd S f̀è _d

`f '

<cbZ][ifUh]cb

FcXY ZUjcf]g

E]ghY XY W\UbYg�

= Z]b]h]cb XY ̀ U EUb[iY�

=�Z]b]h]cb XY ̀ v\YifY

F]gY ^cif f�WYdh

] BbZc

Mj

O*.*5 $>N%

HZZ

HD

- 9fhY

IUmg 6 ?fUbWY

Lcfh]f

FcXY ?Ujcf] $?Ujcif]hY FcXY%

8VeeV Ẁ _TeZ`_ RTeZgV ̀ f U�dRTeZgV ]V ^`UV UV ]R ]ZdeV
UVd TYR�_Vd WRg`cZeVd'

KeZ]ZdVj ]Vd e`fTYVd `f  a`fc c�X]Vc ]V ̂ `UV ac�W�c�
"<Rg`fcZeV C`UV# dfc qrBZdeV *% BZdeV +%'''% BZdeV . `f
6cc�e#rr "BZde *% BZde +%'''% BZde .% EWW#'

;_ d�]VTeZ`__R_e s=�gUWh]jYft "EWW#% ]V ^`UV UV ]R
]ZdeV UVd TYR�_Vd WRg`cZeVd Vde U�dRTeZg�'

IZ ]V wFcXY ?Ujcf]gx $?Ujcif]hY FcXY% Vde RTeZg�
V_ d�]VTeZ̀ __R_e f_ _f^�c` UV ]R ]ZdeV UVd TYR�_Vd%
UR_d ]V ^`UV UV W _̀TeZ̀ __V̂ V_e_ c̀^R]% V_ RaafiR_e
dfc ]Vd S`fe`_d sI 't Ve sI )t g`fd _RgZXfVcVj
dVf]V^V_e aRc^Z ]Vd TYR�_Vd U�WZ_ZVd T`^^V WRg̀ c&
ZeVd UR_d ]R ]ZdeV UVd TYR�_Vd d�]VTeZ`__�V'

E]ghY XYg W\U�bYg

9R_d ]V ^V_f UV 8 _̀WZXfcReZ _̀ "8`_WZXfcReZ̀ _ CV_f#%
d�]VTeZ̀ __Vj ]R cfScZbfV E]ghY XYg W\U�bYg "<\Ub)

bY` E]gh% � ]rRZUV UVd è fTYVd `f '

KeZ]ZdVj ]Vd S`fè _d `f # a`fc c�X]Vc ]R E]ghY XYg
<\U�bYg $<\UbbY` E]gh% dfc sMO ib]eiYaYbhr `f
qKUX]c ib]eiYaYbht "MO cb`m cf KUX]c cb`m#'

8VeeV Ẁ _TeZ`_ aVc^Ve UV _RgZXfVc f_ZbfV̂ V_e aRc^Z
]V eiaV UV ]ZdeV UV TYR�_Vd d�]VTeZ̀ __�'

IZ sHRUZ` f_ZbfV^V_et "HRUZ̀  `_]i# Vde U�WZ_Z% g`fd
a`fgVj _RgZXfVc dVf]V^V_e aRc Ẑ ]Vd TYR�_Vd HRUZ̀
UV ]R ]ZdeV UVd TYR�_Vd V_ feZ]ZdR_e ]Vd S`fè _d I ' `f
I )*

IUfUa�hfYg ̀ ]b[i]gh]eiYg

9R_d ]V CV_f 8`_WZXfcReZ`_ "T`_WZXfcReZ̀ _ CV_f#%
^VeeVj V_ dfcScZ]]R_TV ]R cfScZbfV FRcR^�ecVd
]Z_XfZdeZbfVd "BR_XfRXV IVeeZ_Xd# V_ RaafiR_e dfc

]Vd S`fe`_d `f ' 6aafiVj dfc EA Ve ]V d`fd&
^V_f FRcR^�ecVd ]Z_XfZdeZbfVd dVcR RWWZTY� � ]r�TcR_'
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KeZ]ZdVj ]Vd S`fe`_d `f a`fc ^VeecV V_
dfcScZ]]R_TV ]R cfScZbfV Uf ^V_f bfV g`fd g`f]Vj
c�X]Vc'

1>JDQB AQ OTOP]IB

EU EUb[iY Xi Lmgh�aY $LmghYa EUb[iU[Y%
U�eVc^Z_V ]R ]R_XfV Uf ̂ V_f dfc ]r�TcR_'

KeZ]ZdVj ]Vd S`fè _d `f  a`fc c�X]Vc ]R BR_XfV Uf
Iide�^V "IideV  ̂BR_XfRXV#'

1>JDQB >QAFK

BVd TYR�_Vd JL eVccVdecVd _f^�cZbfVd aVfgV_e UZW&
WfdVc dZ^f]eR_�^V_e UVd aZdeVd UV d`_ UR_d a]fd Urf_V
]R_XfV' 8VeeV W`_TeZ`_ d�]VTeZ`__V ]R ]R_XfV RgVT
]RbfV]]V g`fd R]]Vj �T`feVc ]R aZdeV UV d`_ bfR_U g`fd
aRddVj � f_V TYR�_V RgVT a]fdZVfcd aZdeVd UV d`_'

KeZ]ZdVj ]Vd S`fè _d " `f # a`fc _RgZXfVc UR_d ]Vd
`aeZ̀ _d UV ]R_XfV'

8YRbfV W`Zd bfV ]V S`fe`_ @6KD; Vde Raafi�% ]R
d�]VTeZ̀ _ BR_XRXV EI9 d!RWWZTYV � ]!�TcR_'

1>JDQB AB OKQO%PFPNB

BVd TYR�_Vd JL eVccVdecVd _f̂ �cZbfVd aVfgV_e �ecV
UZWWfd�Vd RgVT ]Vd d`fd&eZecVd dfc ]r�TcR_ a`fc ]Vd
aVcd`__Vd bfZ `_e UVd ac`S]�^Vd UrRfUZeZ`_' 8VeeV
W`_TeZ̀ _ d�]VTeZ̀ __V ]R ]R_XfV UV d`fd&eZecV U�dZc�V Ve
RTeZgV ]R gZdfR]ZdReZ`_ Rfè ^ReZbfV UVd d`fd&eZecVd
bfR_U Z] i R f_V Z_W`c^ReZ`_ UV d`fd&eZecV UZWWfd�V'

KeZ]ZdVj ]Vd S`fe`_d `f # a`fc _RgZXfVc V_ecV
w=�gUWh]jYfx $HZZ% Ve ]Vd `aeZ`_d UV ]R_XfV'

IUfUa�hfYg dUfYbhUil

F`fc gVcc`fZ]]Vc TVceRZ_Vd UZWWfdZ`_d bfV g`fd _V
g`f]Vj aRd bfV ]Vd V_WR_ed cVXRcUV_e' DrZ^a`ceV bfV]]V
TYR�_V aVfe �ecV qrgVcc`fZ]]�Vr Ve a`fc �ecV gZdfR]Zd�V
g`fd UVgVj dRZdZc ]V ^`e UV aRddV � - TYZWWcVd' 6Z_dZ%
]Vd TYR�_Vd _`_ RU�bfReVd a`fc ]Vd V_WR_ed aVfgV_e
�ecV ac`e�X�Vd'

8VeeV W`_TeZ`_ RTeZgV ̀ f U�dRTeZgV ]V dide�^V UV ac`&
eVTeZ`_ UV ^V_f Ve aVc^Ve ]V TYR_XV^V_e Uf ^`e UV
aRddV'

KeZ]ZdVj ]Vd e`fTYVd `f  a`fc d�]VTeZ`__Vc
8`_ec�]V aRcV_eR] "FRcV_eR] IVeeZ_Xd#' 6aafiVj dfc
HD a`fc V_ecVc UR_d ]V ^V_f UV 8`_ec�]V aRcV_eR]
"FRcV_eR] IVeeZ_Xd#'  K_V S`�eV UV UZR]̀ XfV UV^R_UR_e
]V T`UV UV gVcc`fZ]]RXV Vde RWWZTY�V'

;_ecVj ]V ^`e UV aRddV

?] i R dVf]V^V_e f_ T`UV bfZ Vde c�X]� dfc s))))t Rf
U�Sfe' IRZdZddVj ]V T ÙV' IZ ]V T`UV UV gVcc`fZ]]RXV
Z_T`ccVTe Vde dRZdZ% ]V ^VddRXV dfZgR_e RaaRcR�e �
]r�TcR_ Ve Z] i R f_ cVe f̀c Rf ^V_f ac�T�UV_e'

C`e UV aRddV Vcc`_�

IrZ] Vde T`ccVTe% ]V CV_f 8`_ec�]V aRcV_eR] "FRcV_eR]
IVeeZ_Xd# RaaRcR�e RgVT ]Vd cfScZbfVd dfZgR_eVd'

LVcc Z̀]]RXV ^V_f ?_deR]]ReZ`_

8YR_XVc ]V ^`e UV aRddV

LVcc Z̀]]RXV RUf]eV 6XV *+

KeZ]ZdVj ]Vd S f̀è _d `f a f̀c^VeecV V_ dfcScZ]]R_TV
]R cfScZbfV Uf ^V_f bfV g`fd g`f]Vj c�X]Vc'

;BNNKQFHH>DB 2>PQNFP^)

6aafiVj dfc ]Vd e`fTYVd " `f # a`fc c�X]Vc ]rYVfcV'

;BNNKQFHH>DB 2BJQ )

?TZ% g`fd a`fgVj c�X]Vc(c�R[fdeVc ]V gVcc f̀Z]]RXV a`fc
]V CV_f FcZ_TZaR] "CRZ_ CV_f#% `f ]V CV_f ?_deR]]ReZ̀ _
"?_deR]]ReZ`_ CV_f# RWZ_ UrV_ ]Z^ZeVc ]rRTT�d' IZ ]V
gVcc f̀Z]]RXV Uf ^V_f Vde U�dRTeZg�% Z] i RfcR f_ ]ZScV
RTT�d Rf dide�^V UV ^V_f'

=�gUWh]j� $HZZ% 6 J̀ fd ]Vd ̂ V_fd d`_e U�gVcc`fZ]]�d'

FYbi If]bW]dU` $FU]b FYbi%6 BV CV_f FcZ_TZaR]
"CRZ_ ^V_f# Vde RTTVddZS]V dVf]V^V_e RgVT ]V T`UV
UV gVcc`fZ]]RXV T`ccVTe' 6Z_dZ ]rfeZ]ZdReVfc _V aVfe _Z
R[̀ feVc% dfaacẐ Vc% cV_`̂ ^Vc ̀ f U�a]RTVc ]Vd TYR�_Vd
Ve _V aVfe _`_ a]fd c�X]Vc ]Vd ̂ Z_feVcZVd'

BbghU`̀ Uh]cb 6 BV ^V_f Z_deR]]ReZ`_ Vde gVcc`fZ]]� UV
d`ceV bfV ]rfeZ]ZdReVfc _V afZddV aRd R[`feVc UV
_`fgV]]Vd TYR�_Vd'

BVd TYR_XV^V_ed dVc`_e RTefR]Zd�d Rac�d Rg`Zc bfZee�
]V qCV_f 8`_WZXfcReZ`_r "8`_WZXfcReZ̀ _ CV_f#'

-^CFJFPFKJ AQ@KAB AB RBNNKQFHH>DB

9R_d TV ^V_f% g`fd a`fgVj TYR_XVc ]V T`UV UV
gVcc`fZ]]RXV Ve c�X]Vc(TYR_XVc ]V ^`UV Uf T`UV UV
gVcc`fZ]]RXV'

IUfUa�hfYg XY `v\YifY

9R_d ]V CV_f 8`_WZXfcReZ`_ "T`_WZXfcReZ`_ CV_f#%
^VeeVj V_ dfcScZ]]R_TV ]R cfScZbfV FRcR^�ecVd UV
]rYVfcV "JZ^V IVeeZ_Xd# V_ RaafiR_e dfc ]Vd S`fè _d

`f ' 6aafiVj dfc EA Ve ]V d`fd&^V_f
FRcR^�ecVd UV ]rYVfcV dVcR RWWZTY� � ]r�TcR_'

P`_V >VfcV

>VfcV 6TefV]]V *-3+/

6fe`

=CJ $)

)*&<HD&*.02/&*)..KA&*0C7+* F;K ?9JL&"ME F8&ME IL>I#&8+&.)*+,02.'a/. *,')+'+))1% )13-.*/



?fUb�U]g  & *0 &

KeZ]ZdVj ]Vd S`fe`_d `f a`fc ^VeecV V_
dfcScZ]]R_TV ]V H�X]RXV UV ]R j`_V Y`cRZcV "JZ^V P`_V
IVeeZ_X#' BV H�X]RXV UV ]R j`_V Y`cRZcV "JẐ V P`_V

IVeeZ_X# drVWWVTefV � ]rRZUV UVd è fTYVd `f #' ;]]V
aVfe �ecV c�X]�V dfc 6KJE `f C6DK;B "C6DK6B#'
GfR_U 6KJE Vde d�]VTeZ`__�% ]Vd `aeZ`_d >VfcV
6TefV]]V "8fccV_e JẐ V# Ve P`_V Y`cRZcV "JZ^V P`_V#
_V dVc`_e aRd UZda _̀ZS]Vd'

IZ ]r̀ aeZ`_ C6DK;B "C6DK6B# Vde d�]VTeZ`__�V UR_d
]V c�X]RXV UV ]R j`_V Y`cRZcV "JZ^V P _̀V IVeeZ_X#% ]R
j`_V Y`cRZcV "JẐ V P`_V# aVfe �ecV R]e�c�V'

u ;_ RaafiR_e dfc ]Vd S`fè _d `f % d�]VTeZ _̀_Vj

P`_V Y`cRZcV "JẐ V P`_V#' KeZ]ZdVj ]Vd S`fè _d "`f

a f̀c TYR_XVc ]R j`_V Y c̀RZcV V_ecV =CJ&*+ `f
=CJ$*+' Br>VfcV 6TefV]]V dZef�V V_ YRfe UV ]R ]ZdeV
UV ^V_f TYR_XVcR dV]`_ ]R j`_V UrYVfcV
d�]VTeZ̀ __�V'

F]gY � b]jYUi Xi f�WYdhYif

Br?9JL aVfe �ecV ^Zd � _ZgVRf Rf ^`iV_ Uf ^V_f
T`_WZXfcReZ`_% RfbfV] g`fd a`fgVj RTT�UVc Rf ̂ `iV_
Uf ^V_f acZ_TZaR]'

<cbZ][ifUh]cb

FcX Y Z Ujcf]g

E]ghY XY W\UbYg�

= Z]b]h]cb XY `U EUb[iY�

=�Z]b]h]cb XY v̀\YifY

F]gY ^c if f�WYdh

] BbZc

Mj

O*.*5 $>N%

HZZ

HD

- 9fhY

IUmg 6 ?fUbWY

Lcfh]f

9R_d ]V CV_f 8 _̀WZXfcReZ`_ "T`_WZXfcReZ`_ ^V_f# %
^VeeVj V_ dfcScZ]]R_TV ]R cfScZbfV wF]gY � b]jYUi
Xi f�WYdhYifx $KYWY]jYf Nd[fUXY% V_ RaafiR_e

dfc ]Vd S`fe _̀d `f % afZd RaafiVj dfc ]V S`fe`_
sEAt a f̀c T`^^V_TVc ]V ac`TVddfd UV ̂ ZdV � _ZgVRf'
BV ^V_f dfZgR_e RaaRcR�e � ]r�TcR_'

CZdV  [̀ fc Uf ]`XZTZV]�

RaafiVj dfc C;DK a`fc R__f]Vc'
HVTYVcTYV UV ^ZdV  [`fc'LVfZ]]Vj aReZV_eVc%`f�

6ac�d Rg`Zc eVc^Z_� ]R cVTYVcTYV% ]V ^VddRXV wKY)
W\YfW\Y dcif `U a]gY � ^cif hYfa]b�Y* 9iWib
bcijYUi `c[]W]Y` hfcij�x $<cad`YhYX gYUfW\)
]b[ Zcf id[fUXY* Gc bYk gcZhkUfY kUg ZcibX%
RaaRcR�e � ]r�TcR_ dZ RfTf_ _`fgVRf ]̀ XZTZV] _rVde ec f̀g�'

F]bihYf]Yg

EfgcVj ]V ^V_f acZ_TZaR] V_ RaafiR_e dfc ]R e`fTYV
F' I�]VTeZ`__Vj ]R ]ZX_V CZ_feVcZVd "M]aYfg# V_

RaafiR_e dfc ]Vd e`fTYVd `f % afZd RaafiVj dfc
]R e`fTYV sHDx a`fcRWWZTYVc ]V ^V_fJZ^Vc "CZ_feVcZV#'

FYbi df]bW]dU`

L`fd a`fgVj c�X]Vc [fdbfr� TZ_b �g�_V^V_ed
ac`XcR^^�d d�aRc�d% Ve TYRTf_ UrVfh dVcR RWWZTY�
UR_d ]R WV_�ecV CZ_feVcZVd ac`XcR^^�Vd "Fc`XcR^^V
JZ^Vcd#% RgVT ]V _f^�c` UV ]r�g�_V^V_e% ]R TYR�_V
d�]VTeZ̀ __�V% ]rYVfcV UV U�Sfe Ve UV WZ_% ]R UReV Ve ]V
^`UV% bfV ]r�g�_V^V_e d`Ze RTeZg� "Ve dVcR RTeZg�# `f
_`_'

]

M]aYf

Gc ?]b =UhY FcXYGca XY <\UbY =Vih� �

-* BMO - .,6,, .-6,, -.+,1+.,,1 = gUWh]j� �

.* ;;< HG> ,,6,, ,,6,, ,-+,-+.,,1 = gUWh]j� �
;;< HG> ,,6,, ,,6,, ,-+,-+.,,1 = gUWh]j� �

0* ;;< HG> ,,6,, ,,6,, ,-+,-+.,,1 = gUWh]j� �
1* ;;< HG> ,,6,, ,,6,, ,-+,-+.,,1 = gUWh]j� �

2* ;;< HG> ,,6,, ,,6,, ,-+,-+.,,1 = gUWh]j� �

=d`UWYf +acX]Z]Yf� Lcfh]f >X]hYf M]aYf Bb Zc

-,60.

,0+,3+.,,1

u F`fc ac`XcR̂ ^Vc f_ �g�_V^V_e% RaafiVj dfc ]Vd

e`fTYVd `f % afZd RaafiVj dfc HD a`fc RWWZTYVc
]R WV_�ecV UV dRZdZV UV ]R ̂ Z_feVcZV'

9 Sfe3�

u L`fd a`fgVj V_dfZeV c�X]Vc ZTZ ]Vd dZh aRcR^�ecVd
a`fc ]V eiaV UV TYR�_V% ]V _`̂  UV TYR�_V% ]rYVfcV UV
U�Sfe% ]rYVfcV UV WZ_% ]R UReV Ve ]V ̂ `UV UV Wc�bfV_TV'
9�a]RTVj&g`fd ]ZScV^V_e V_ecV ]Vd UZWW�cV_ed

aRcR^�ecVd UV c�X]RXV RgVT ]Vd e`fTYVd `f '

)*&<HD&*.02/&*)..KA&*0C7+* F;K ?9JL&"ME F8&M E IL>I#&8+&.)*+,02.'a/. *,')+'+))1% )13-.*0



?fUb�U]g & *1 &

u 6aafiVj dfc ]Vd è fTYVd " `f  a`fc c�X]Vc ]V eiaV
UV TYR�_V' IVf] ]V eiaV UV TYR�_V d�]VTeZ`__�
drRWWZTYVcR'

u 6aafiVj dfc ]Vd e`fTYVd `f a`fc TY`ZdZc ]R
TYR�_V bfZ UZWWfdV ]r�^ZddZ̀ _'

u BrYVfcV UV U�Sfe% UV WZ_% Ve ]R UReV dV c�X]V_e � ]rRZUV
UVd e`fTYVd _f^�cZbfVd UV ]R e�]�T`^^R_UV Rf
Ẁ c^Re +- YVfcVd'

u BV ̂ `UV UV Wc�bfV_TV U�eVc^Z_V dZ TVe �g�_V^V_e
U`Ze �ecV c�a�e� NbY Zc]g "HbWY#% <\UeiY ^cif
"=U]`m#% `f <\UeiY gYaU]bY "PYY_`m#% bfV g`fd

c�X]Vj � ]rRZUV UVd e`fTYVd " `f '

8DJ@ONRD
9H RK KLJAOD HKS@IHCD MLRO IDP GDRODP CD CmARQ DQ CD
EHK DPQ P@HPH$ ID JDPP@FD ^0DROD P@HPHD HKS@IHCD_
@MM@O@oQ i I!mBO@K&

<cbZ][ifUh]cb Xi h�`�j]gYif $MO LYhid%

8VeeV `aeZ̀ _ Vde feZ]Zd�V a`fc RWWZTYVc ]Vd W`_TeZ`_d Uf
e�]�gZdVfc'

BR WV_�ecV UV T`_WZXfcReZ̀ _ UV JL _f^�cZbfV Vde RT&
TVddZS]V aRc ]V ^V_f acZ_TZaR]'6aafiVj dfc ]R e`fTYV
F a`fc RTT�UVc Rf ̂ V_f acZ_TZaR] "CRZ_ CV_f#% afZd

feZ]ZdVj ]Vd è fTYVd `f  a`fc d�]VTeZ _̀_Vc 8`_&
WZXfcReZ`_ Uf e�]�gZdVfc "vMO LYhidv%' 6aafiVj dfc ]R
e`fTYV HD a`fc RWWZTYVc ]R WV_�ecV UV T`_WZXfcReZ̀ _
Uf e�]�gZdVfc'

9Vd Z_Ẁ c^ReZ`_d U�eRZ]]�Vd dfc è feVd ]Vd cfScZbfVd
UV ^V_f d _̀e UR_d ]R dVTeZ`_ Iide�^V UV ^V_f JL
R_R]̀ XZbfV'

BbhYfZUWY WcaaibY $<caacb BbhYfZUWY%

u 6aafiVj dfc ]R è fTYV F a`fc RTT�UVc Rf ^V_f

acZ_TZaR] "CRZ_ CV_f#% afZd feZ]ZdVj ]Vd e`fTYVd

`f  a`fc d�]VTeZ`__Vc ]R ]ZX_V wBbhYfZUWY Wca)
aibYx "<caacb BbhYfZUWY#% Ve RaafiVj dfc
sEAt'

L`fd UVgVj WRZcV f_ RS`__V̂ V_e UR_d f_V V_ecVacZdV
bfZ W`fc_Ze ]Vd TYR�_Vd T�S]�Vd a`fc a`fg`Zc cVXRcUVc
TVd TYR�_Vd UR_d ]R UZWWfdZ̀ _ eVccVdecV _f̂ �cZbfV'

L`fd ̀ SeZV_UcVj ]V C`Uf]V UV 8`_UZeZ̀ _ Ur6TT�d "86C#
Ve ]R TRceV UV LZdfR]ZdReZ̀ _ ]̀ cd UV ]rRS`__V^V_e%
Z_deR]]Vj TVe �bfZaV^V_e Rf e�]�gZdVfc UV ]R WR�`_
dfZgR_eV'

-* =�VfUbW\Yn `Y h�`�j]gYif Yh fYh]fYn `U df]gY
XY WcifUbh*

.* Bbg�fYn `Y <9F( Yh ̀ U WUfhY XUbg `U ZYbhY g]hi�Y
XUbg `Y WcijYfW`Y c� gcbh g]hi�g `Yg hYfa]bUil
Xi h�`�j]gYif � [UiW\Y $`cfgeiY jcig fY[UfXYn
XY ZUWY%*

u  BV 86C U Z̀e �ecV T`ccVTeV̂ V_e Z_deR]]�% Z] Vde Z^a`d&
dZS]V UV ]rZ_ec ÙfZcV T`̂ a]�eV^V_e' BV 86C ̀ f ]V eVc&
^Z_R] Uf e�]�gZdVfc aVfgV_e �ecV V_Ù ^^RX�d dZ g`fd
W`cTVj ]rZ_dVceZ`_ Uf 86C'

/* ;fUbW\Yn `Y h�`�j]gYif � `U df]gY XY WcifUbh(
U``iaYn)`U Yh UhhYbXYn ib acaYbh ^igeiv� WY
eiY `U WUfhY gc]h UWh]j�Y*

u 8VceRZ_d 86C aVfgV_e _�TVddZeVc Uf c�X]RXV dfZgR_e'
H�X]Vj ]V 86C V_ V_ecR_e UR_d ]V ^V_f 9JL%
d�]VTeZ̀ __Vj ?_eVcWRTV T`̂ ^f_V "8`^^ _̀ ?_eVcWRTV#
Ve RaafiVj dfc HD' "BV ^V_f UV T`_WZXfcReZ̀ _ Uf
86C _rRaaRcR�e bfV ]`cdbfV bfrZ] Vde UV^R_U�#

u F`fc g`Zc ]rZ_W`c^ReZ`_ UV T`_ecRe UrRS`__V^V_e3

EfgcVj ]V ^V_f ?9JL% RaafiVj dfc ]R e`fTYV F%
d�]VTeZ`__Vj BbhYfZUWY WcaaibY "<caacb Bb)
hYfZUWY% afZd RaafiVj dfc HD '

u B`cdbfV RfTf_ ^`Uf]V _rR �e� Z_d�c�% ]V ^VddRXV
s9iWib acXi`Y Xv]bhYfZUWY WcaaibY
X�hYWh�t "Gc <caacb BbhYfZUWY acXi`Y XY)
hYWhYX% RaaRcR�e � ]r�TcR_'

u 8 _̀df]eVj ]V ^R_fV] UrZ_decfTeZ _̀d Uf ^`Uf]V a`fc
a]fd UrZ_W`c^ReZ̀ _d dfc ]Vd c�X]RXVd'

4, * 1KPmODV LR DEE@BDV ID JLCRID -1 RKHNRDJDKQ
ILOPNRD ID QmImSHPDRO DPQ DK 35./ ./ =/122/
LR ILOPNR]HI DPQ /;/14;&
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=YgWf]dh]cb XYg aYbig MO 9bU`c[]eiY

,

<KD CDPBOHMQHLK CDP JDKRP DPQ ELROKHD BH%CDPPRP& 6LRO MIRP C]HKELOJ@QHLKP PRO IDP

ORAOHNRDP$ BLKPRIQDV IDP DTMIHB@QHLKP ELROKHDP C@KP ID ^9>9;g3/ ./ 3/4<_&
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Lmgh�aY XY FYbi MO
9bU`c[]eiY

FYbi Lcb $LcibX aYbi%

Oc`iaY

u I�]VTeZ`__Vj Oc`iaY V_ RaafiR_e dfc ]R e f̀TYV

`f '

u 6aafiVj dfc ]R e`fTYV " ( a`fc TYR_XVc ]V _ZgVRf
UV g`]f̂ V'

;U`UbWY

8V c�X]RXV Vde feZ]Zd� a`fc ^VeecV f_ RTTV_e dfc
]r�bfZ]ZScV d`_`cV � XRfTYV Ve � Uc`ZeV'

u I�]VTeZ̀ __Vj ;U`UbWY V_ RaafiR_e dfc ]R è fTYV

`f '

u 6aafiVj dfc ]R e`fTYV " ( a`fc TYR_XVc ]V _ZgVRf
UV ]R SR]R_TV' BV _ZgVRf UV SR]R_TV aVfe �ecV c�X]�
V_ecV &,+ Ve ,+'

FcXYLcb $LcibX acXY%

u I�]VTeZ`__Vj FcXY gcb "LcibX FcXY% V_

RaafiR_e dfc ]R è fTYV `f '

u 6aafiVj dfc ]V S`fe _̀ ( # a`fc d�]VTeZ̀ __Vc ]V
^`UV C`_`% Ie�c�`% 9fR] ? `f 9fR] ? ?% dZ ]R TYR�_V
d�]VTeZ̀ __�V RTTVaeV TV ^`UV'

9OE

BR W`_TeZ̀ _ BẐ ZeReZ _̀ Rfe`^ReZbfV Uf g`]f^V "6LB#
c�X]V ]V d`_ UV WR�`_ � ̀ SeV_Zc f_ _ZgVRf UV cV_UV^V_e
WZhV V_ecV ]Vd ac`XcR̂ ^Vd "aRc VhV^a]V% ]V _ZgVRf
UVd g`]f^Vd UrR__`_TVd R eV_UR_TV � �ecV a]fd �]Vg�
bfV TV]fZ UVd ac`XcR^^Vd#'

u I�]VTeZ̀ __Vj 9OE V_ RaafiR_e dfc ]R è fTYV `f

'

u 6aafiVj dfc ]V S`fe`_ " ( a`fc RTeZgVc `f
U�dRTeZgVc TVeeV Ẁ _TeZ`_'

>ZZYh $>ZZYWh%

IZ g`fd cVXRcUVj f_V UZWWfdZ _̀ ^`_̀ % RTeZgVj ]r̀ aeZ̀ _
>ZZYh à fc `SeV_Zc f_ ^VZ]]Vfc VWWVe d _̀`cV bfZ dVcR a]fd
de�c�`' IZ ]V dide�^V UV d`_ RTefV] Vde V_ Ie�c�̀  Ve dZ
]rVWWVe UV d`_ Vde RTeZg�% ]rVWWVe cV_Uf dVcR a]fd daReZR]'

u I�]VTeZ`__Vj >ZZYh V_ RaafiR_e dfc ]R e`fTYV `f

'

u 6aafiVj dfc ]V S`fe`_ " ( a`fc RTeZgVc `f
U�dRTeZgVc ]rVWWVe'

�[U ]̀gYif $>eiU`]nYf%

u I�]VTeZ̀ __Vj �[U`]gYif $>eiU`]nYf #V_ RaafiR_e

dfc ]R e`fTYV `f '

u 6aafiVj dfc ]R e`fTYV " ( a`fc TYR_XVc ]Vd
c�X]RXVd Ur�XR]ZdVfc' 9R_d ]V ̂ V_f �XR]ZdVfc% ]V ̂ ÙV
aVfe �ecV c�X]� dfc I`Uh( =]gWcifg( Fig]eiY( IYf)
gcbbY` Yh CUnn $?`Uh( LdYYW\( Fig]W( IYfgcbU`
R_U CUnn%* I�]VTeZ̀ __Vj ]R Wc�bfV_TV U�dZc�V RgVT

]V S`fe`_ `f  Ve RfX^V_eVj ̀ f c�UfZdVj ]V XRZ_

UV Wc�bfV_TV V_ RaafiR_e dfc ]V S f̀è _ ( '

3+ ) 2DP OmFI@FDP CR JDKR /F@IHPDRO MDRSDKQ nQOD
JLCHEHmP PDRIDJDKQ NR@KC ID 3LCD 9LK DPQ
<QHIHP@QDRO&

F�acf]gYf $LhcfY%

u I�]VTeZ`__Vj F�acf]gYf $LhcfY% V_ RaafiR_e dfc

]R e`fTYV `f '

u 6aafiVj dfc `f HD a`fc ^�^`cZdVc ]Vd c�X]RXVd'
sF�acf]g�t "sLhcfYXt# RaaRcR�ecR dfc ]r�TcR_'

FYbi BaU[Y $I]WhifY FYbi%

FcXY ]aU[Y $I]WhifY FcXY%

F`fc g d̀ SVd`Z_d V_ ̂ ReZ�cV UrRWWZTYRXV% g`fd a`fgVj
c�X]Vc ]r̀ aeZ _̀ FcXY i RWW�cV_eV'

u I�]VTeZ`__Vj FcXY ]aU[Y "I]WhifY FcXY% V_

RaafiR_e dfc ]R e`fTYV `f '

)*&<HD&*.02/&*)..KA&*0C7+* F;K ?9JL&"ME F8&ME IL>I#&8+&.)*+,02.'a/. *,')+'+))1% )13-.+)
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u 6aafiVj dfc ]R e`fTYV ( # à fc d�]VTeZ̀ __Vc f_V UV
TVd `aeZ _̀d' ;f]``Ubh( ghUbXUfX( Xcil( Yh aUbiY *̀

Eia]bcg]h�+<cbhfUghY+<ci`Yif+=�Z]b]h]cb+
MY]bhY $;f][\hbYgg+<cbhfUgh+<c`cif+
L\UfdbYgg+M]bh%

u ;_ RaafiR_e dfc ]V S`fe`_ `f % d�]VTeZ _̀_Vj
]r̀ aeZ̀ _ U�dZc�V'

u 6aafiVj dfc ]R è fTYV " ( # a`fc c�X]Vc ]V _ZgVRf'

*OPQ@B ) ;DHKQD DPQ SHPR@IHPm C@KP ID JDKR HJ@FD
NR@KC ID QmImSHPDRO ODkLHQ RK PHFK@I 4;9-&

MYad�fUhifY XY <ci`Yif $<c`cif MYad%

u I�]VTeZ̀ __Vj <c`cif MYad V_ RaafiR_e dfc ]R è f&

TYV `f '

u 6aafiVj dfc ]R è fTYV " ( # a`fc d�]VTeZ̀ __Vc f_V
UV TVd `aeZ`_d' ?fc]XY( GcfaU`Y Yh <\UiXY
$<cc (̀ GcfaU`(PUfa%

>W`U]fU[Y XY ̀ U d]�WY $Kcca ̀ ][\h]b[%

u I�]VTeZ _̀_Vj >W`U]fU[Y XY `U d]�WY $Kcca ]̀[\h)

]b[% V_ RaafiR_e dfc ]R e`fTYV `f '

u ;_ RaafiR_e dfc ]V S`fe`_ " ( #% g`fd a`fgVj
d�]VTeZ̀ __Vc f_V UV TVd `aeZ̀ _d' GcfaU (̀ ;f]``Ubh
Ve ?]̀ a $GcfaU`( ;f][\h Ve Fcj]Y%

Scca Xv]aU[Y $I]WhifY Scca%

u I�]VTeZ`__Vj Scca Xv]aU[Y "I]WhifY Scca% V_

RaafiR_e dfc ]R e f̀TYV `f '

y KeZ]ZdVj ]Vd S`fè _d ( # a`fc TYR_XVc ]V j``^
UrẐ RXV dfc 9ihc( 06/ Ve d`ig 6

F�acf]gYf $LhcfY%

u I�]VTeZ`__Vj F�acf]gYf $LhcfY% V_ RaafiR_e dfc

]R è fTYV `f '

u 6aafiVj dfc # `f HD a`fc ^�^`cZdVc ]Vd c�X]RXVd'
sF�acf]g�t "sLhcfYXt# RaaRcR�ecR dfc ]r�TcR_'

FYbi ?cbWh]cb $?YUhifYg FYbi%

9ff�h dfc[fUaa� $L`YYd M]aYf%

u I�]VTeZ`__Vj 9ff�h dfc[fUaa� $L`YYd M]aYf#V_

RaafiR_e dfc ]R e`fTYV `f '

u 6aafiVj dfc ]R e`fTYV " `f # a`fc c�X]Vc ]r6cc�e
ac`XcR^^� "I]VVa JẐ Vc#'

IZ ]rUff�h dfc[fUaa� $L`YYd M]aYf% Vde RTeZg�% ]V
e�]�gZdVfc aRddV V_ ^`UV UV gVZ]]V Rfe`^ReZbfV^V_e
� ]R WZ_ UV ]rYVfcV d�]VTeZ̀ __�V'

EUb[iY $EUb[iU[Y%

u I�]VTeZ`__Vj EUb[iY $EUb[iU[Y% V_ RaafiR_e

dfc ]R e`fTYV `f '

u ;_ RaafiR_e dfc ]R è fTYV " ( #% d�]VTeZ`__Vj ]R
]R_XfV'

OYffci]̀ `U[YYbZUbhg $<\]`X EcW_%

u I�]VTeZ`__Vj OYffci]``U[Y YbZUbhg $<\]`X EcW_%

V_ RaafiR_e dfc ]R e`fTYV `f '

u 6aafiVj dfc ]V S`fe`_ " (  a`fc d�]VTeZ`__Vc
]rRTeZgReZ`_ "`_# `f ]R U�dRTeZgReZ`_ "`WW# Uf
OYffci]``U[Y >bZUbh $<\]`X EcW_ '#' B`cdbfV
9Wh]j� Vde d�]VTeZ̀ __�% ]V e�]�gZdVfc aVfe f_ZbfV^V_e
�ecV T`_ec�]� � ]rRZUV UV ]R e�]�T`̂ ^R_UV' 9R_d TV
TRd ]Vd S`fe`_d Uf aR__VRf UV T`_ec�]V% dRfW ]V
S`fè _ LVZ]]V _V W`_TeZ̀ __Vc`_e aRd' IZ ]rf_ UV TVd
S`fe`_d Vde Raafi� sOYffci]``U[Y Yb aUfW\Yt
"<\]̀ X EcW_ Hb% dVcR RWWZTY� dfc ]r�TcR_'

<ci`Yif XiaYbi $FYbi<c`cif%

u I�]VTeZ _̀_Vj FYbi <c`cif V_ RaafiR_e dfc ]R e`f&

TYV `f '

u KeZ]ZdVj ]V S`fe`_ ( a`fcTYR_XVc ]V W`_U Uf ^V_f
V_ecV MfUbgdUfYbh `f HdUeiY'

FcXY ?Ujcf] $?Ujcif]hY FcXY%

u I�]VTeZ`__Vj FcXY ZUjcf] $?Ujcif]hY FcXY% V_

RaafiR_e dfc ]R e`fTYV `f '

u KeZ]ZdVj ]V S`fe`_ ( # a`fc c�X]Vc ]V ̂ `UV <Rg`cZ dfc
RTeZgVc `f U�dRTeZgVc "g`Zc ]R BZdeV UV TYR�_Vd Uf
^V_f <Rg`cZd#

)*&<HD&*.02/&*)..KA&*0C7+* F;K ?9JL&"ME F8&M E IL>I#&8+&.)*+,02.'a/. *,')+'+))1% )13-.+*
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FYbi BbghU``Uh]cb $BbghU`` FYbi%

Ifc[fUaaUh]cb $Ifc[fUaa]b[%

u I�]VTe Z̀ __Vj Ifc[fUaaUh]cb $Ifc[fUaa]b[%

V_ RaafiR_e dfc ]R e`fTYV `f '

u 6ac�d Rg`Zc Raafi� dfc ]V S`fe`_ % ]V ^V_f
Fc`XcR^^ReZ`_ RaaRcR�e dfc ]r�TcR_'

5NKDN>IIB

u I�]VTeZ`__Vj Ifc[fUaaY $Ifc[fUaaY% V_

RaafiR_e dfc ]R è fTYV `f '

u ;_ RaafiR_e dfc ]R e`fTYV" ( % g`fd a`fgVj
d�]VTeZ̀ __Vc ]V _f^�c̀  UV ac`XcR^^V' L`fd a f̀gVj
�XR]V^V_e V_ecVc f_ _f^�c  ̀ � ]rRZUV UVd e`fTYVd

_f^�cZbfVd WZXfcR_e dfc ]R e�]�T`^^R_UV' L`fd
a`fgVj ̂ �^`cZdVc [fdbfr� *)) ac`XcR̂ ^Vd V_ecV )
Ve 22'

+>JAB"+>JA#

u I�]VTeZ _̀_Vj ;UbXY $;UbX% V_ RaafiR_e dfc ]R e`f&

TYV `f '

u ;_ RaafiR_edfc ]R è fTYV " ( % g`fd a`fgVj TYR_XVc
]V eiaV UV TYR�_V dfc < `f L*

,E>`JB ",E>JJBH#

u I�]VTeZ`__Vj <\U�bY $<\UbbY`% V_ RaafiR_e dfc

]R e`fTYV `f '

u KeZ]ZdVj ]Vd S f̀è _d " (  a`fc TYR_XVc ]V _f^�c` UV
]R TYR�_V' L`fd a f̀gVj �XR]V^V_e V_ecVc f_ _f^�c`
� ]rRZUV UVd e`fTYVd _f^�cZbfVd WZXfcR_e dfc ]R
e�]�T`^^R_UV'

7P>JA>NA

u I�]VTeZ`__Vj LhUbXUfX $LhUbXUfX# V_ RaafiR_e

dfc ]R e`fTYV `f '

u KeZ]ZdVj ]V S`fe`_ " ( # a`fc TYR_XVc ]V deR_URcU
V_ecV ;+@( =+D `f E+Ev'

7TOP]IB AB ,KQHBQN ",KHKQN 7TOPBI#

u I�]VTeZ`__Vj Lmgh�aY XY Wci`Yif "<c`cif Lmg)

hYa% V_ RaafiR_e dfc ]R e`fTYV `f '

u 6aafiVj dfc ]V S f̀è _ ( # a`fc c�X]Vc ]V dide�^V
UV T`f]Vfc dfc I9E( L><9F `f 9NMH*

6B@EBN@EB "7B>N@E#

u I�]VTeZ`__Vj KYW\YfW\Y $LYUfW\% V_ RaafiR_e

dfc ]R e`fTYV `f '

u 6aafiVj dfc ]V S`fè _ " ( a`fc T`^^V_TVc ]R
cVTYVcTYV' BR cVTYVcTYV drRcc�eV bfR_U f_ dZX_R]
Vde ec`fg�'

3+ ) 9H SLRP @MMRUDV PRO IDP ALRQLKP RKD PDRID ELHP$
RKD EOmNRDKBD CD '&() 3GV PDO@ @S@KBmD&
-DMDKC@KQ$ PH SLRP @MMRUDV PRO QLRP IDP ALRQLKP
i I@ ELHP$ HI @S@KBDO@ @RQLJ@QHNRDJDKQ& 6LRO
@OOnQDO I@ ODBGDO BGD i RK BDOQ@HK JLJDKQ$ SLRP

MLRSDV @MMRUDO PRO IDP QLRBGDP LR &

2KAB ;,6 ";,6 2KAB#

u I�]VTeZ`__Vj FcXY O<K "O<K FcXY% V_ RaafiR_e

dfc ]R e`fTYV LR '

u KeZ]ZdVj ]Vd S`fè _d (  a`fc c�X]Vc ]V acXY O<K
"O<K FcXY% dfc RTeZgVc `f U�dRTeZgVc'

*OPQ@B ) 9H SLRP SLRIDV SLHO RK .=.$ SLRP CDSDV
PmIDBQHLKKDO ^CmP@BQHSDO_"5EE#&

-^@KABQN "-B@KABN#

L`fd a`fgVj feZ]ZdVc TV ^`UV a`fc ScR_TYVc f_
U�T`UVfc � g`ecV e�]�gZdVfc'

)*&<HD&*.02/&*)..KA&*0C7+* F;K ?9JL&"ME F8&ME IL>I#&8+&.)*+,02.'a/. *,')+'+))1% )13-.++



?fUb�U]g  & +, &

u I�]VTeZ`__Vj =�WcXYif $=�WcXYf% V_ RaafiR_e

dfc ]R e`fTYV `f '

u 6aafiVj dfc ]Vd S`fe`_d " ( # Ve TY`ZdZddVj RTeZgVc
"ED # ̀ f U�dRTeZgVc "E<<#'

GfR_U ]V U�T`UVfc Vde dfc 9�dRTeZgVc% ]R d`ceZV ;NJ *
dVcR T`fa�V' 9R_d TV TRd% ]R d`ceZV ;NJ* _V dVcR aRd
UZda _̀ZS]V a f̀c gZdfR]ZdVc ]R gZU�`' IZ 68J?L;H "ED#
Vde d�]VTeZ _̀_�% ]R d`ceZV >QM)- dVcR ]R d f̀cTV gZU�`
d�]VTeZ`__�V' DrZ^a`ceV bfV] U�T`UVfc aVfe �ecV
ScR_TY� � >QM- a`fc U�T`UVc ]V dZX_R] gZU�`
_�TVddRZcV'

*OPQ@B ) 2D OmFI@FD CR CmBLCDRO CLHQ nQOD JmJLOHPm
PmM@OmJDKQ MLRO BG@NRD MOLFO@JJD&

2^IKNFOBN "7PKNB#

u I�]VTeZ`__Vj F�acf]gYf $LhcfY% V_ RaafiR_e dfc

]R è fTYV `f '

u 6aafiVj dfc ]R è fTYV # `f sHDt a`fc ^�^`cZdVc
]Vd c�X]RXVd' sF�acf]g�t "sLhcfYXt# RaaRcR�ecR
dfc ]r�TcR_'

9*I*L*

u I�]VTeZ`__Vj 9*I*L* V_ RaafiR_e dfc ]R e`fTYV `f

'

u 6aafiVj dfc ]R e`fTYV  a`fc RTT�UVc Rf ^V_f
6''F'I' BVUZe ̂ V_f 6'F'I RaaRcR�e � ]r�TcR_3

*57 "7TOP]IB *QPKI>PFMQBAB 5NKDN>II>PFKJ#

6aafiVj dfc ]R e`fTYV (  a`fc d�]VTeZ`__Vc g`ecV
aRid' IZ g`fd g̀ f]Vj bfZeeVc ]R W`_TeZ`_ 6FI% RaafiVj

dfc ]R e`fTYV MO ' F`fc cVgV_Zc V_ RccZ�cV%
RaafiVj dfc F'

GfR_U g`fd RaafiVj dfc ]V S`fè _ HD a`fc U�̂ RccVc
]r6FI% è fd ]Vd ac`XcR^^Vd ̂ �^`cZd�d dVc`_e VWWRT�d
Ve ]V ̂ V_f dfZgR_e RaaRcR�ecR'

} TYRbfV W`Zd bfV g`fd RaafiVj dfc ]V S`fe`_

MO % ]R W _̀TeZ̀ _ 6FI drRcc�eV Ve ]R ]ZdeV UV TYR�_Vd
RaaRcR�e dfc ]r�TcR_'

IZ g`fd ReeV_UVj bfV ]V ac`TVddfd d`Ze eVc^Z_�% ]R
BZdeV UV TYR�_Vd drRWWZTYV � ]r�TcR_ RgVT ]Vd
ac`XcR^^Vd ec`fg�d Ve `cXR_Zd�d'

K�[]cb Xi h�`�hYlhY $MY`YhYlh KY[]cb%

u I�]VTeZ`__Vj K�[]cb Xi h�`�hYlhY $MY`YhYlh KY)

[]cb% V_ RaafiR_e dfc ]R e`fTYV `f '

u ;_ feZ]ZdR_e ]Vd S`fe`_d " `f # UR_d ]V ^V_f ?_deR]&
]ReZ`_% d�]VTeZ`__Vj g`ecV K�[]cb Xi h�`�hYlhY
$MY`YhYlh KY[]cb%' L`fd a`fgVj TY`ZdZc V_ecV TZ_b
`aeZ`_d 3 >ifcdY XY v̀EiYgh( >ifcdY XY `v>gh%
JfcT(=cVT% 8icZ]]ZbfV Yh 6cRSV(>�ScVf'

FYbi ]bghU``Uh]cb XUbg `Yg acXYg9O

Br�TcR_ dfZgR_e RaaRcR�e UR_d ]V ̂ V_f ?_deR]]ReZ`_ "?_&
deR]] CV_f#3

5NKDN>II>PFKJ "5NKDN>IIFJD#

u I�]VTeZ`__Vj Ifc[fUaaUh]cb $Ifc[fUaa]b[ %

V_ RaafiR_e dfc ]R e`fTYV `f '

u 6ac�d Rg`Zc Raafi� dfc ]V S`fe`_ #% ]V ^V_f
Fc`XcR^^ReZ`_ RaaRcR�e dfc ]r�TcR_'

IKH@K9FF9MBHG
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7TOP]IB AB ,KQHBQN ",KHKQN 7TOPBI#

u I�]VTeZ̀ __Vj Iide�^V UV T`f]Vfc $<c`cif Lmg)

hYa% V_ RaafiR_e dfc ]R è fTYV `f '

u ;_ RaafiR_e dfc ]V S`fe`_ (  g`fd a f̀gVj c�X]Vc
]V dide�^V UV T`f]Vfc dfc I9E( L><9F `f 9NMH*

MUV`YUi XYg Ifc[fUaaYg

F)* 778 *
F)+ 8 )-
F), F*,

F*+
F**

F)- F*-
F). F*.
F)/ F*/
F)0 F*0
F)1 F*1
F)2 F*2
F*) F+)

Lcfh]Y6 MO

>ZZUWYf
Gca

=�d`* df[*

9*I*L*

MUV`YUi XYg Ifc[fUaaYg

;_ U�a]R�R_e ]V TfcdVfc UR_d ]Vd bfRecV UZcVTeZ _̀d%
g`fd a`fgVj `SeV_Zc +) ac`XcR^^Vd dfc ]R ^�^V
aRXV' L`fd a f̀gVj RgR_TVc `f cVTf]Vc ]Vd aRXVd V_
RaafiR_e dfc ]Vd e`fTYVd UZcVTeZ`__V]]Vd a`fc g`Zc
e`fd ]Vd ac`XcR^^Vd UR_d ]V ^`UV JL "dRfW ]V ^`UV
6L#' FRc ]rRTeZ`_ Uf TfcdVfc% ]R d�]VTeZ̀ _ Uf ac`XcR^^V
Vde WRZeV Rfe`^ReZbfV^V_e'

3KI "3>IB#)

F`fc TYR_XVc ]V _`^ Urf_ ac`XcR^^V% d�]VTeZ`__Vj ]V
ac`XcR^^V Ve RaafiVj dfc ]V S f̀è _ C9NG> $R>E)
EHP#'

BR acV^Z�cV ]VeecV Uf _`^ d�]VTeZ̀ __� Vde ^ZdV V_

dfcScZ]]R_TV' 6aafiVj dfc ]V S`fe`_ `f a`fc

TYR_XVc TVeeV ]VeecV Ve dfc ]V S`fe`_ ( a`fc
d�]VTeZ _̀_Vc ]Vd RfecVd ]VeecVd' ;_ RaafiR_e dfc ]V S f̀&
è _ C9NG> "R>EEHP#% g`fd à fgVj ̂ �^`cZdVc ]V _`̂ '

-^LH>@BN )

I�]VTeZ̀ __Vj ]V ac`XcR^^V bfV g`fd g`f]Vj Z_d�cVc
RgVT ]Vd è fTYVd UZcVTeZ̀ __V]]Vd' 6aafiVj dfc ]R e`f&
TYV O>KM>' "@K>>G#6gVT ]Vd è fTYVd UZcVTeZ _̀_V]]Vd%
TYR_XVj ]V ac X̀cR̂ ^V d�]VTeZ̀ __� gVcd ]rV^a]RTV^V_e
g`f]f Ve RaafiVj UV _`fgVRf dfc ]V S f̀è _ O>KM'
"@K>>G#

7QLLNFIBN "-BHBPB#)

F`fc dfaacZ^Vc f_ ac`XcR̂ ^V% RaafiVj dfc ]V S`f&
e`_ HEK=; "H;9#' ;_ RaafiR_e UV _`fgVRf dfc ]V
S`fè _ HEK=; "H;9#% g`fd dfaacẐ Vj ]V ac X̀cR^^V
d�]VTeZ`__� UV ]R ]ZdeV UV ac`XcR^^Vd% Ve ]Vd
ac`XcR^^Vd ^`_eV_e Urf_V a]RTV'

*57 "7TOP]IB *QPKI>PFMQB AB 5NKDN>II>PFKJ#

GfR_U g`fd RaafiVj dfc ]R e`fTYV ;E>N> $;EN>#
a`fc ]r6FI% ]V CV_f Uf Iide�^V 6fe`^ReZbfV UV
Fc`XcR^^ReZ`_ RaaRcR�ecR dfc ]r�TcR_'

2KAB />RKNF )

L`fd a`fgVj U�WZ_Zc a]fdZVfcd TYR�_Vd T`^^V WRg`c&
ZeVd à fc _RgZXfVc dVf]V^V_e V_ecV ]Vd TYR�_Vd WRg`c&
ZeVd' F`fc U�WZ_Zc f_V TYR�_V WRg`cZeV% feZ]ZdVj ]Vd
e`fTYVd UZcVTeZ _̀_V]]Vd a`fc d�]VTeZ _̀_Vc f_V TYR�_V

Ve RaafiVj dfc ' BR TYR�_V d�]VTeZ`__�V T`^^V
WRg`cZeV RaaRcR�e UR_d ]R ]ZdeV UV TYR�_Vd RgVT ]rZT�_V

WRg`cZd " # � T�e� Uf _`^ UV ]R TYR�_V' Fc`T�UVj

UV ]R ^�^V ^R_Z�cV a`fc dfaacZ^Vc f_V TYR�_V WR&
g`cZeV' 6aafiVj dfc F a`fc bfZeeVc'

9ihfYg ZcbWh]cbg

LhUhih MO

EY bia�fc Xi dfc[fUaaY( `Y bca Xi
dfc[fUaaY( `v]bX]WUhYif XY gcb Ve `Y acXY
ncca d`_e RWWZTY�d dfc ]r�TcR_ bfR_U f_ _`fgVRf
ac`XcR̂ ^V Vde Z_ec`UfZe'

BbX]WUhYif XY WcidifY Xi gcb

?] Vde a]RT� dfc ]V T�e� dfa�cZVfc Uc`Ze UV ]r�TcR_ bfR_U
Z] Vde UZda`_ZS]V'

F`fc R__f]Vc ]R T`fafcV UV d`_% g`fd RgVj UVfh

R]eVc_ReZgVd' BR acV^Z�cV Vde ]rfeZ]ZdReZ̀ _ Uf S`fè _ %
Ve ]R UVfhZ�^V Vde ]rRfX^V_eReZ̀ _ ̀ f ]R UZ^Z_feZ`_ Uf
_ZgVRf Uf g̀ ]f^V'

FcXYg 9O

;_ RaafiR_e dfc ]V S`fe`_ 6L g`fd a`fgVj WRZcV
aRddVc g`ecV JL Rfh ^`UVd 6L "dRfW dZ V]]V Vde UR_d
]V e�]�eVheV#' IZ g`fd RaafiVj dfc TVeeV e`fTYV
dfTTVddZgV^V_e% g`ecV e�]�gZdVfc aRddVcR � ]rf_ UVd
^`UVd 6L `aeZ̀ __V]d' MO( >QM-( >QM. ci =MO' F`fc
dfaacZ^Vc ]rEI9 d`fcTV UV ]r�TcR_% RaafiVj dfc ]R

e`fTYV MO `f dfc ]V S`fe`_ F'

F`fc bfZeeVc ]V ^`UV 6L% RaafiVj dfc MO `f ]V S`fe`_
I'( I)t'

If�Z�fYbWYg dYfgcbbY``Yg

;_ RaafiR_e dfc ]V S`fe`_ II% g`fd a`fgVj RU`aeVc
]Vd c�X]RXVd bfV g`fd RgVj ^�^`cZd�d Rf ac�R]RS]V'
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?fUb�U]g  & +. &

Lmgh�aY XY FYbi XUbg `Yg acXYg 9O

LHNK<>

MO

>QM-

>QM.

=MO

FYbi Lcb+BaU[Y+?cbWh]cb+BbghU``Uh]cb
$LcibX+I]WhifY+?YUhifYg+BbghU`` FYbi%

BVd cfScZbfVd UV TVd ^V_fd d`_e U�TcZeVd UR_d ]R
dVTeZ`_ FYbi Lcb( BaU[Y( ?cbWh]cb Yh BbghU``U)
h]cb Uf sLmgh�aY XY FYbit'

M�`�hYlhY
",BPPB FJCKNI>PFKJ JVBOP R>H>?HB MQB OF RKPNB
P^Ĥ RFOBQN > ^P^ @KJ\Q LKQN NB@BRKFN 8.1.8.<8#
"4LPFKJJBH#&

BV e�]�eVheV ecR_d^Ve � g`ecV e�]�gZdVfc UVd Z_W`c^R&
eZ _̀d UrRTefR]Ze�% UV da`ced Ve UV ^�e�` aRc VhV^a]V'
LVfZ]]Vj _`eVc bfV dZ ]V dZX_R] Vde Z_dfWWZdR_e% Z] aVfe i
Rg̀ Zc UVd VccVfcd UR_d ]V eVheV Ve ]V ^`UV e�]�eVheV
aVfe �ecV Z_eVcc`^af'

1BO PKQ@EBO AB CKJ@PFKJ AQ P^H^PBSPB PLKQ IDP
PRHS@KQDP*

9Wh]jYf+X�gUWh]jYf $Hb+HZZ% `Y M�`�hYlhY

6aafiVj f_V W`Zd a`fc RTeZgVc ]V ^`UV e�]�eVheV'

F`fc bfZeeVc ]V ^`UV e�]�eVheV% RaafiVj � _ f̀gVRf'

BbXYl

I�]VTeZ̀ __V ]R aRXV Z_UVh Uf e�]�eVheV'

F�`Ub[Yf

F`dZeZ`__V ]r�TcR_ Uf e�]�eVheV Rf&UVddfd Uf
ac̀ XcR^^V'

9i[aYbhYf

6aafiVj f_V W`Zd a`fc �]RcXZc ]R aRceZV dfa�cZVfcV UV
]R aRXV% afZd RaafiVj UV _`fgVRf a`fc RXcR_UZc ]R
aRceZV Z_W�cZVfcV UV ]rẐ RXV' 6aafiVj UV _`fgVRf a`fc
cVgV_Zc � ]R eRZ]]V _`c^R]V'

K�j�`Yf

H�g�]V ]rZ_W`c^ReZ`_ TRTY�V "c�a`_dVd UV [Vfh aRc
VhV^a]V#'

KYhYb]f

HVeZV_e f_V aRXV UV eVheV Rf SVd`Z_' 6aafiVj UV
_ f̀gVRf dfc ]R e`fTYV a`fc T`_eZ_fVc'

IU[Yg gcig)WcX�Yg+AYifY

I�]VTeZ`__V ]Vd aRXVd d`fd&T`U�Vd UZda`_ZS]Vd
]̀ cdbfV ]V e�]�eVheV Vde RTeZg�' IZ ]V e�]�eVheV _rVde aRd
RTeZg�% ]rYVfcV drRWWZTYV dZ ]V ac`XcR^^V ecR_d^Ve V_
e�]�eVheV'

MciW\Yg I' + I) Yh  bia�f]eiYg $,)5%

6aafiVj a`fc d�]VTeZ̀ __Vc f_V aRXV'

3+ * 2@ MIRM@OQ CDP PQ@QHLKP QmImSHPmDP RQHIHPDKQ ID
BLCD ('' MLRO IDP M@FDP HKCDT&

MciW\Yg Wc`cf�Yg

MciW\Yg XY Wci`Yif $KHN@>+O>KM>+C9NG>+
;E>N>% $K>= + @K>>G +R>EEHP+ ;EN>%

L`ecV e�]�gZdVfc acV_U V_ TYRcXV ]Vd dide�^Vd
?9LM>QM Ve MHI hYlh ' B`cdbfV TVd dide�^Vd d`_e
UZda`_ZS]Vd% ]Vd aRXVd d`_e UZgZd�Vd V_ Xc`faVd `f
cfScZbfVd'

B`dcbfV ]V dide�^V ?9LM>QM Vde UZda`_ZS]V% ]Vd
aRcRXcRaYVd Urf_V aRXV e�]�eVheV d`_e T`U�d aRc
T`f]Vfc Ve aVfgV_e �ecV d�]VTeZ̀ __�d V_ RaafiR_e dfc
]Vd è fTYVd T`]̀ c�Vd' 6aafiVj dfc f_V UVd è fTYVd
T`]`c�Vd T`ccVda`_UR_e � g`d SVd`Z_d'

BVd eVheVd T`]`c�d RaaRcR�ec`_e% Z_UZbfR_e bfV]]V e`f&
TYV T`]̀ c�V feZ]ZdVc ]̀ cdbfV ]R ecR_d^ZddZ _̀ MHI hYlh
Vde UZda`_ZS]V' BVd e`fTYVd I ) `f I ' d`]]ZTZeVc`_e ]R
aRXV dfZgR_eV Ve ac�T�UV_eV cVdaVTeZgV^V_e'

;fUbW\Yf ib �ei]dYaYbh
d�f]d\�f]eiY

O]U `U df]gY d�f]hY`

BV e�]�gZdVfc a d̀d�UV f_V acZdV I�KBM>E' IZ g`fd
g`f]Vj ScR_TYVc UVd a�cZaY�cZbfVd "TrVde&�&UZcV f_
^RX_�e`dT`aV% f_ U�T`UVfc% VeT'# bfZ ̀ _e UVd acZdVd
I�KBM>E% feZ]ZdVj ]R acZdV I�KBM>E Uf e�]�gZdVfc' IZX&
_R] UrV_ec�V ̀ f UV d`ceZV UV ]R acZdV I�KBM>E a`fc ]Vd
a�cZaY�cZbfVd VheVc_Vd'

,O@KBGDV ID BjAID MmOHQDI DKQOD I@ MOHPD MmOHQDI CR
QmImSHPDRO DQ BDIID CD SLQOD MmOHMGmOHNRD DTQDOKD "QDI
NRD ID CmBLCDRO$ RK =-8 LR RK IDBQDRO CD .=.#&

3+ ) 9H RK CHPMLPHQHE DTQDOKD DPQ AO@KBGm i I]@HCD
C]RKD MOHPD 5Z608.1$ ID QmImSHPDRO M@PPDO@
@RQLJ@QHNRDJDKQ @R JLCD +=&

9jYW `vYbhf�Y XvUbhYbbY

IZ ]rRaaRcVZ] bfV g`fd g`f]Vj ScR_TYVc _rR aRd UV
acZdV 5.608.1% g`fd UVgVj ]V ScR_TYVc � ]r>GMK�>
=v9GM>GG> Uf e�]�gZdVfc'

7F HV>LL>NBFH BOP ?N>J@E^ >Q IKTBJ AB HV.386Z.
-V*38.33.$ JKQO RKQO NB@KII>JAKJO HB
LNKDN>IIB '&

8DJ@ONRDV NRD SLRP MLRSDV LAQDKHO RKD JDHIIDROD
NR@IHQm C]HJ@FD PH SLRP AO@KBGDV RK BjAID MmOHQDI
@RT MOHPDP 6h81;/2&
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?fUb�U]g & +/ &

O]U `vYbhf�Y 9O

BrV_ec�V gZU�̀  Vde feZ]Zd�V a`fc ScR_TYVc ]Vd dZX_Rfh
gZU�`d UrRaaRcVZ]d VheVc_Vd' F`fc VWWVTefVc f_
ScR_TYV^V_e gZU�`% ScR_TYVj ]V T�S]V gZU�̀  V_ecV ]R
acZdV OB=>H BG Uf e�]�gZdVfc Ve ]V a`ce OB=>H HNM UV
g`ecV RaaRcVZ]'

;_dfZeV% feZ]ZdVj ]Vd >GMK>>L 9N=BHL a`fc ScR_TYVc
]Vd dZX_Rfh RfUZ`d UVd a�cZaY�cZbfVd VheVc_Vd'
7cR_TYVj ]V T�S]V RfUZ̀ V_ecV ]Vd >GMK�>L 9N=�HL
Uf e�]�gZdVfc Ve ]Vd a`ced UV LHKM�> 9N=�H UV g`ecV
RaaRcVZ]'

K_V W`Zd ]V ScR_TYV^V_e eVc^Z_�% feZ]ZdVj ]R è fTYV 6L
UV g`ecV e�]�T`^^R_UV a`fc aRddVc � >QM.*

Lcfh]Y XY E][bY 9iX]c

BVd dZX_Rfh RfUZ̀ UV d`ceZV UV ]ZX_V RfUZ̀ V_ UZcVT&
eZ̀ _ Urf_ RaaRcVZ] VheVc_V T`^^V f_ dide�^V UV d`_
`aeZ̀ __V]'

F`fc ScR_TYVc ]Vd YRfe&aRc]Vfcd VheVc_Vd `f RfecVd
RaaRcVZ]d T`__VhVd � g`ecV e�]�gZdVfc% feZ]ZdVj ]r̀ aeZ`_
LHKMB>L => EB@G> 9N=BH $9N=BH EBG> HNML%Uf
e�]�gZdVfc RgVT f_ T�S]V RfUZ̀ '

<UgeiY

BV à ce Uf <9LJN> Vde feZ]Zd� a`fc ScR_TYVc f_ TRdbfV
VheVc_V Rf dide�^V'

8@BBLOCDV @R MLOQ CR -+97</ MLRO mBLRQDO ID PLK
CR QmImSHPDRO DK MOLSDK@KBD CDP B@PNRDP "LMQHLKKDI#

3+ ) IZ g`fd g`f]Vj ScR_TYVc a]fd Ur�bfZaV^V_ed �
g`ecV JL% T`_eRTeVj g`ecV Ẁ fc_ZddVfc'
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;fUbW\Yf ib �ei]dYaYbh d�f]d\�f]eiY

;fUbW\YaYbh XYg �ei]dYaYbhg d�f]d\�f]eiYg

9GM*BG

? D
EK J

<9LJN>

9N=BH

OB=>H

K�<>IM>NK L9M>EEBM>

9GM>GG>

<9F�L<HI>

;DJH�;L?9�E

;DJH�;6K9?E "B%H#

I86HJ "F�cZeV]#

6DJ;DD;

IEHJ?; 9;B?=D;6K9?E

86IGK;

<;DJ;I9r?DJ;H<68;8ECCKD;

8~7B; 9r6B?C;DJ6J?ED
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HDCBGDC

0.

8�S]V T`RhZR] c`_U 0. `Y^

-KO AQ P^H^RFOBQN

;fUbW\YaYbh XY `vUbhYbbY
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?fUb�U]g  & +2 &

9ghiWYg

GYhhcmU[Y XY `v�WfUb

DVee ìVj ]r�TcR_ Ve ]V T`^aRceZ^V_e RgVT f_ TYZWW`_
dfRgV Ve Yf^ZUV' DrfeZ]ZdVj aRd UV d`]gR_ed RScRdZWd
aRcTV bfrZ]d aVfgV_e V_U`^^RXVc ]r�TcR_ Uf e�]�gZdVfc'

BaU[Y ZU]V`Y

6gVj&g`fd d�]VTeZ`__� ]V dide�^V JL Raac`acZ� 5
;de&TV bfV g`ecV e�]�gZdVfc `f g ècV R_eV__V Vde ec�d
ac`TYV Urf_ RaaRcVZ] RfUZ̀  bfZ _rVde aRd ScR_TY� � ]R
eVccV ̀ f Urf_V ]f^Z�cV Rf _�`_ 5

BVd ^`_eRX_Vd Ve ]Vd XcR_Ud Z^^VfS]Vd aVfgV_e
TRfdVc UVd Z^RXVd U`fS]Vd ̀ f UVd Ẑ RXVd WR_e�^Vd'
FRcẀ Zd% g`fd a f̀gVj R^�]Z`cVc ]R bfR]Ze� UV ]rẐ RXV
V_ TYR_XVR_e ]R UZcVTeZ`_ UV ]rR_eV__V'

;de&TV bfV ]rZ^RXV `f ]V e�]�eVheV d`_e
^�T`__RZddRS]Vd 5 L�cZWZVj dZ g`fd RgVj Z_ec`UfZe ]R
S _̀_V Wc�bfV_TV'

BR bfR]Ze� UV ]rẐ RXV aVfe dV U�XcRUVc ]̀ cdbfV UVfh
RaaRcVZ]d d`_e ScR_TY�d V_ ̂ �^V eV̂ ad Rf e�]�gZdVfc'
9R_d TV TRd% U�ScR_TYVj f_ UVd RaaRcVZ]d'

IYfg]ghUbWY XY `v]aU[Y

LVfZ]]Vj cV^RcbfVc bfV UVd Z^RXVd WR_e�^Vd aVfgV_e
RaaRcR�ecV aV_UR_e ]rRWWZTYRXV Urf_V Z^RXV aVcdZdeR_eV'
BR aVcdZdeR_TV UV ]rZ^RXV Uf e�]�gZdVfc B89 aVfe
UZdaRcR�ecV Rac�d f_ T`fce Z_deR_e' ;ddRiVj Ur�eVZ_UcV
]V e�]�gZdVfc aV_UR_e f_ Z_deR_e'

F`fc �gZeVc TVe Z_TZUV_e% _V ]RZddVj aRd UrẐ RXV WZhV
aV_UR_e UVd a�cZ̀ UVd ac`]̀ _X�Vd'

LUbg ]aU[Y

;de&TV bfV ]rR_eV__V Vde T`ccVTeV^V_e ScR_TY�V 5
;de&TV bfV ]Vd acZdVd d`_e T`ccVTeV̂ V_e ScR_TY�Vd �
]R acZdV UrR_eV__V 5 ;de&TV bfV ]V T�S]V UrR_eV__V Vde
V_U`̂ ^RX� 5 ;de&TV bfV g`fd �eVd V_ ecRZ_ UrfeZ]ZdVc
]Vd acZdVd Raac`acZ�Vd a`fc ScR_TYVc ]rR_eV__V 5 IZ
g`fd RgVj UVd U`feVd% T`_eRTeVj g`ecV W`fc_ZddVfc'

LUbg BaU[Y dZX_ZWZV bfV g`ecV e�]�gZdVfc _V cV�`Ze
RfTf_V ecR_d^ZddZ̀ _' 6gVj&g`fd Raafi� dfc ]Vd S`_d
S f̀è _d UV ]R e�]�T`^^R_UV5 ;ddRiVj UV _`fgVRf'

Lcb

L`fd _V a`fgVj aRd V_eV_UcV UV d`_' 6gVj&g`fd

T`fa� ]V d`_ V_ RaafiR_e dfc ]V S f̀è _ 5

BV d`_ d`ce Urf_ dVf] YRfe&aRc]Vfc' BR SR]R_TV Vde&
V]]V c�X]�V dfc f_ dVf] T�e� 5 8`_df]eVj ]V ̂ V_f Lcb

M�`�WcaaUbXY

L`ecV e�]�gZdVfc _V c�a _̀U a]fd � ]R e�]�T`^^R_UV'
FVfe �ecV bfV ]Vd aZ]Vd d`_e fd�Vd' IZ ̀ fZ g`fd a`fgVj
feZ]ZdVc ]Vd S`fè _d V_ SRd Uf e�]�gZdVfc'

<UfUWh�f]gh]eiYg

MK9GLFBLLBHG MO

F6B(I;86C7(=9(A Ar ?(?r B(Br

K�<>IMBHG =>L <A9�G>L

L><"76D9 ?(???#

K>< "76D9 K#

>OF;H76D9;

JL aRc 8~7B; "I*&I+)( I+*&I-*#

GHF;K> => <A9�G>L IK�K�@E�>L

*))

BG=B<9M>NK => <A9�G>

6WWZTYRXV UV ]r�TcR_

>GMK�>=v9GM>GG> K?

0. EY^ "U�d�bfZ]ZSc�#

OHEM9@> => ?HG<MBHGG>F>GM

++)&+-) L 68% .) >j'

9N=BH

=Vc^R_ $ DZTR^ IeVcV`

INBLL9G<> => LHKMB> 9N=BH $PKFL*% $"-, MA=%

+ h +

<HGLHFF9MBHG �E><MKBJN> $P%

-. M

)%2 M "LVZ]]V#

�<K9G

�TcR_ -3,% JRZ]]V UV ]r�TcR_ *.t

=BF>GLBHGL $aa%

Ic]Xg $_[%

9jYW giddcfh

LUbg giddcfh

*+.

0.
,0, ,.1

,+2

,'*

+'2

I E A

=BF>GLBHGL $aa%

,0,
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?fUb�U]g  & ,) &

<UfUWh�f]gh]eiYg Xi IBG

Ld�W]Z]WUh]cbg XYg VfcW\Yg XY `U df]gY d�f]hY`

;fcW\Y L][bU` XvYbhf�Y ;fcW\Y L][bU` XvYbhf�Y

* IEHJ?; 6K9?E "9HE?J;# *+ D`_ feZ]Zd�V

+ ;DJH�; 6K9?E "9HE?J;# *, H=7&H =D9

, IEHJ?; 6K9?E "=6K8>;(CEDE# *- =D9

- 6K9?E =D9 *. ;DJH�; H=7&H ( I'L>I 8>HEC?D6D8;

. H=7&7 =D9 */ I?=D6B 9; IKFFH;II?ED

/ ;DJH�; 6K9?E "=6K8>;(CEDE# *0 =D9 L?9;E 8ECFEI?J;

0 H=7&7 ?D *1 I?=D6B 9; IKFFH;II?ED =D9

1 6K9?E ( ?DJ;HHKFJ;KH H=7 ( */32 *2 IEHJ?; L?9;E 8ECFEI?J;

2 H=7&= =D9 +) L?9;E 8ECFEI?J; ( ;DJH�; I'L>I BKC?D6D8;

*) D _̀ feZ]Zd�V +* =D9 ( I>?;B9 "8>6II?I#

** ;DJH�; H=7&=

BG?HKF9MBHGL L*9*O* 6

Icif hcig fYbgY][bYaYbhg hYW\b]eiYg( jcig dcijYn WcbhUWhYf bchfY
Ach E]bY MYW\b]eiY <cbgcaaUhYif Ui bia�fc gi]jUbh 6

MY` 6 ,455 3,4 354

<c�h 6 -(/1 >ifcg M*M*< `vUddY` di]g ,(/1 >ifcg `U a]bihY*

AcfU]fYg 6 XY -,\,, � -.\/, Yh XY -0\/, � -3\/, ) Xi `ibX] Ui jYbXfYX]
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