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3H7DF<EE7?7@F 2 9CKOUGOKS MGT PSKdEGT FG
gV_eZ]ReZ`_ U�_f�d UV e`feV `SdecfTeZ`_ UR_d ]V S`�eZVc 
UV ]rRaaRcVZ] `f ]R decfTefcV UrZ_e�XcReZ`_*
s 7gR_e UV T`_eRTeVc ]V W`fc_ZddVfc UV dVcgZTV RXc�� 

MPECM QPVS McKOTUCMMCUKPO FV T^EJG MKOIG & W]SKdGZ MGT
Z_W`c^ReZ`_d T`_eV_fVd UR_d ]V ^R_fV] UrfeZ]ZdReZ`_
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a`fc g`fd RddfcVc bfV ]rZ_deR]]ReZ`_ �]VTecZbfV Ve ]R 
acZdV UrVRf d`_e Raac`acZ�Vd* IZ TV _rVde aRd ]V TRd( 
EPOUCEUGZ VO ]MGEUSKEKGO RVCMKd] GU VO QMPNDKGS QPVS
VWWVTefVc ]Vd R[fdeV^V_ed _�TVddRZcVd*

s @] Vde UV ]R cVda`_dRSZ]Ze� Uf T]ZV_e UV ac�aRcVc ]V 
]ZVf UrZ_deR]]ReZ`_ Uf d�TYV ]Z_XV ( RZ_dZ bfV ]Vd 
Z_deR]]ReZ`_d Ur�]VTecZTZe� Ve UrVRfi fd�Vd* 7gR_e 
McKOTUCMMCUKPO& W]SKdGZ RVG MG T^EJG MKOIG OcGTU QCT
V_U`^^RX�* IrZ] Vde V_U`^^RX�( _V ]rZ_deR]]Vk 
aRd* BVd ac`UfZed V_U`^^RX�d aVfgV_e ^VeecV V_ 
UR_XVc g`ecV dR_e�*

s @_deR]]Vk ]V d�TYV ]Z_XV  dfc f_V dfcWRTV deRS]V Ve 
a]R_V*

s ;�^RccVk ]V d�TYV ]Z_XV  UR_d f_ V_gZc`__V^V_e 
ViV^ae UV a`fddZ�cV( `� ]R gV_eZ]ReZ`_ UV ]rRZc Vde 
S`__V*

s BrVdaRTV T`^acZd V_ecV ]V d�TYV ]Z_XV  Ve ]V d`] YQ
PQa]MU_ [M^ t_]Q c�UfZe aRc UVd `S[Ved eV]d bfV UVd 
eRaZd( Uf S`Zd `f Uf cfSR_ RUY�dZW*

s oaU_Qd PQ NWZ\`Q] WQ^ S]UWWQ^ PfMs]M_UZY bfZ dV
ec`fgV_e dfc ]R a]Z_eYV Uf d�TYV ]Z_XV *

s L`fd _V UVgVk aRd Z_deR]]Vc ]rRaaRcVZ] UVccZ�cV 
f_V a`ceV gVcc`fZ]]RS]V( T`f]ZddR_eV `f RgVT f_V
TYRc_Z�cV Uf T�e� `aa`d� � TV]fZ Uf d�TYV ]Z_XV ( 
UV d`ceV bfV ]r`fgVcefcV T`^a]�eV UV ]R a`ceV Uf 
d�TYV ]Z_XV  d`Ze S]`bf�V*

s K_V W`Zd bfV ]V d�TYV ]Z_XV  Vde Z_deR]]�( ]Vd 
cRTT`cUV^V_ed U`ZgV_e cVdeVc deRS]Vd* B`cd UV
]rZ_deR]]ReZ`_ Uf d�TYV ]Z_XV ( RddfcVk)g`fd bfV ]R 
dfcWRTV RccZ�cV _V drRaafZV dfc cZV_ $aRc Vi* c`SZ_Ve( 
acZdV UV T`fcR_e%*

s BR eV^a�cRefcV UV W`_TeZ`__V^V_e Uf d�TYV ]Z_XV  
U`Ze �ecV V_ecV '1x 9 Ve '/1x 9* IZ ]V d�TYV ]Z_XV  
Vde feZ]Zd� V_ UVY`cd UV TVeeV a]RXV UV eV^a�cRefcV( 
dVd aVcW`c^R_TVd dVc`_e RWWVTe�Vd _�XReZgV^V_e Ve 
]rRaaRcVZ] aVfe �ecV V_U`^^RX�*
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s I`jVk acfUV_e ]`cdbfV g`fd ecR_da`ceVk ]V ac`UfZe(
TRc Z] Vde ]`fcU* F`ceVk e`f[`fcd UVd XR_ed UV
d�TfcZe�*

s B`cd UV ]rZ_deR]]ReZ`_ Uf ac`UfZe( RddfcVk)g`fd bfrZ]
Vde a]RT� T`_ecV f_ ^fc*

s BR dfcWRTV RccZ�cV Uf ac`UfZe U`Ze �ecV a]RT�V T`_ecV 
f_ ^fc*

s B`cdbfV ]rRaaRcVZ] Vde a]RT� dfc f_V dfcWRTV 
TUCDMG& VUKMKTGZ VO OKWGCV FcGCV QPVS W]SKdGS TcKM GTU
e`eR]V^V_e deRS]V* IZ TV _rVde aRd ]V TRd( c�X]Vk ]Vd 
aZVUd [fdbfr� TV bfrZ]d UVgZV__V_e deRS]Vd* H�a�eVk 
TVeeV ^R_tfgcV TYRbfV W`Zd bfV g`fd U�a]RTVk 
]rRaaRcVZ]*

oWUXUYM_UZY PQ WfMYOUQY []ZP`U_
9V ac`UfZe Vde T`_W`c^V � ]R UZcVTeZgV ;<<< 
UV ]rK_Z`_ Vfc`a�V__V*  9V ac`UfZe T`^a`ceV 
VO TYNDPMG FG EMCTTKdECUKPO SGMCUKH CVX F]EJGUT
Ur�bfZaV^V_ed �]VTecZbfVd Ve �]VTec`_ZbfVd $;<<<%* 

2G TYNDPMG& RVK dIVSG TVS Mc]UKRVGUUG FV QSPFVKU
`f dfc ]r�eZbfVeeV UrZ_W`c^ReZ`_d( Z_UZbfV bfV ]V 

ac`UfZe _V U`Ze aRd �ecV [Ve� RgVT ]Vd RfecVd U�TYVed ^�_RXVcd 
MPSTRVG TC FVS]G FG WKG VUKMG GTU UGSNKO]G( 1dO FG QS]WGOKS
]Vd VWWVed _�WRdeVd a`eV_eZV]d UV ]r�]Z^Z_ReZ`_ Z_T`_ec�]�V UVd 
U�TYVed dfc ]rV_gZc`__V^V_e Ve ]R dR_e� Yf^RZ_V( gVfZ]]Vk 
d�aRcVc TV ac`UfZe UVd RfecVd ejaVd UV U�TYVed Ve( a`fc 
�gZeVc f_V c�feZ]ZdReZ`_ UfcRS]V UVd cVdd`fcTVd ^Re�cZV]]Vd( 
RddfcVk)g`fd bfrZ] Vde cVTjT]� UV ^R_Z�cV cVda`_dRS]V* 
9`_eRTeVk g`ecV cVgV_UVfc `f ]Vd Rfe`cZe�d ]`TR]Vd a`fc 
`SeV_Zc UVd Z_W`c^ReZ`_d dfc ]R ^R_Z�cV Ve ]rV_Uc`Ze `� g`fd 
a`fgVk Raa`ceVc ]V ac`UfZe a`fc f_ cVTjT]RXV cVdaVTefVfi
UV ]rV_gZc`__V^V_e* 9V ac`UfZe _V aVfe aRd �ecV ^�]R_X� � 
FcCVUSGT F]EJGUT EPNNGSEKCVX \ FGT dOT FG SGEYEMCIG(
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s 8cR_TYVk ]V d�TYV ]Z_XV  � f_V acZdV UV eVccV RgVT 
ac`eVTeZ`_ aRc WfdZS]V* IZ g`ecV acZdV _rVde aRd cV]Z�V 
\ MC UGSSG& HCKUGT KOTUCMMGS QCS VO ]MGEUSKEKGO RVCMKd]
f_V acZdV cV]Z�V � ]R eVccV Ve ac`e�XVc aRc f_ WfdZS]V 
T`_W`c^�^V_e � ]R c�X]V^V_eReZ`_ V_ gZXfVfc*
D`fd _V d`^^Vd V_ RfTf_ TRd cVda`_dRS]Vd UVd
U`^^RXVd+aVceVd c�df]eR_e UV ]rfeZ]ZdReZ`_ Uf d�TYV 
]Z_XV dR_d acZdV UV eVccV( T`^^V ]rViZXV_e ]Vd
c�X]V^V_eReZ`_d ]`TR]Vd*
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IZ ]V T�S]V UrR]Z^V_eReZ`_ Vde V_U`^^RX�( Z] U`Ze 
�ecV cV^a]RT� aRc ]V WRScZTR_e( d`_ dVcgZTV Rac�d 
WGOUG PV FGT QGSTPOOGT FG RVCMKdECUKPO TKNKMCKSG CdO
Ur�gZeVc f_ UR_XVc*

)'*' EsO`]U_s PQ^ QYRMY_^
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<@57@6<7 2H.5,

DU^\`Q PfUYOQYPUQ Q_ PQ PZXXMSQ^ !

9V ac`UfZe T`_eZV_e Uf XRk H.5, cVdaVTefVfi UV
McGOWKSPOOGNGOU NCKT KOeCNNCDMG( 9CKOUGOGZ UPVLPVST
MG QSPFVKU ]MPKIO] FGT eCNNGT OVGT GU FGT TPVSEGT
UrZ_TV_UZV*
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DrZ_deR]]Vk aRd ]V d�TYV ]Z_XV  UR_d UVd aZ�TVd `� Z] 
ViZdeV f_ cZdbfV UV XV]* BVd eV^a�cRefcVd ec`a SRddVd 
RWWVTeV_e _�XReZgV^V_e ]Vd aVcW`c^R_TVd UVd d�TYV 
]Z_XVd* BrVRf UV T`_UV_dReZ`_ bfZ X�]V UR_d ]R a`^aV 
Ve ]V efjRf aVfgV_e TRfdVc UVd U`^^RXVd*
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FMNWQM` PfUY^_MWWM_UZY M[[]Z[]UsQ [Z`] XMOTUYQ p WMaQ] Q_ ^rOTQ WUYSQ

ErOTQ WUYSQ
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?MOTUYQ p WMaQ]
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#BZ`] PQ^ UYRZ]XM_UZY^ ^`] WM []ZRZYPQ`]% aQ`UWWQd OZY^`W_Q] WM ^QO_UZY /'
5M]MO_s]U^_U\`Q^ _QOTYU\`Q^$

F`fc ^VeecV ]V d�TYV)]Z_XV dfc ]V ]RgV)]Z_XV( f_ \Ze 
UV dfaVca`dZeZ`_ da�TZR] Vde _�TVddRZcV V_ `aeZ`_* 
LVfZ]]Vk T`_eRTeVc g`ecV cVgV_UVfc `f g`ecV dVcgZTV
T]ZV_e a`fc ]#RTbf�cZc* BVd Z_decfTeZ`_d U#RddV^S]RXV 
g`fd dVc`_e U`__�Vd RgVT ]V \Ze UV dfaVca`dZeZ`_*
6sOWM]M_UZY PQ OZYRZ]XU_s 57

D`fd U�T]Rc`_d bfV _`d ac`UfZed d`_e T`_W`c^Vd Rfi UZcVTeZgVd( U�TZdZ`_d Ve c�X]V^V_ed 
Vfc`a�V_d Raa]ZTRS]Vd Ve Rfi ViZXV_TVd �_f^�c�Vd UR_d ]Vd _`c^Vd TZe�Vd V_ c�W�cV_TV*
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*' <@EF3>>3F<A@

*')' DMOOZ]PQXQY_ p WM ^Z]_UQ PfQM`
#MaQO _`cM` PQ aUPMYSQ QY Z[_UZY$

Ifc ]Vd ac`UfZed �bfZa�d Urf_V f_Ze� UV 
T`_UV_dReVfc( ]rVRf drRTTf^f]V UR_d ]V
c�dVcg`Zc UrVRf aV_UR_e ]V ac`TVddfd UV 
d�TYRXV* L`fd UVgVk gZUVc ]rVRf RTTf^f]�V 
Rac�d TYRbfV ac`TVddfd UV d�TYRXV* 7f 
]ZVf UV gZUVc a�cZ`UZbfV^V_e ]V c�dVcg Z̀c 
UrVRf( g`fd a`fgVk �XR]V^V_e feZ]ZdVc 
]V efjRf UV gZUR_XV UrVRf W`fc_Z RgVT ]V
ac`UfZe a`fc gZUR_XVc UZcVTeV^V_e ]rVRf � 
]rVie�cZVfc*

)' JZcVk Ve cVeZcVk ]#Viec�^Ze� Uf efjRf � ]#RccZ�cV 
Uf d�TYV ]Z_XV * D#feZ]ZdVk RfTf_ `feZ] a`fc 
cVeZcVc ]V efjRf*

*' =ZiVk f_V Viec�^Ze� Uf efjRf Ur�gRTfReZ`_ 
UrVRf( bfZ Vde W`fc_Z RgVT ]rRaaRcVZ]( UR_d ]R
WV_eV aRc ]RbfV]]V g`fd RgVk cVeZc� ]V efjRf*

+' =ZiVk ]rRfecV Viec�^Ze� Uf efjRf Ur�gRTfReZ`_ 
UrVRf UZcVTeV^V_e � ]R d`ceZV UrVRf `f � 
]#�gZVc*

3FF7@F<A@ 2 BV efjRf U`Ze �ecV 
cRTT`cU� UV ^R_Z�cV � _V aRd a`fg Z̀c 
�ecV U�a]RT�* IZ ]V efjRf d`ce aV_UR_e 
]#�gRTfReZ`_ UVd VRfi( Z] aVfe j Rg`Zc 
Z_`_UReZ`_ UR_d g`ecV ^RZd`_*

<?BADF3@F 2 BV efjRf U#�gRTfReZ`_ 
UVd VRfi U`Ze �ecV Z_deR]]� � f_V YRfeVfc 
^RiẐ R]V UV 4, T^*

<?BADF3@F 2 BV efjRf U#�gRTfReZ`_ 
UVd VRfi _V U`Ze aRd �ecV a]Z� `f dfc�]Vg� 
V_ecV ]R d`ceZV Ve ]R ^RTYZ_V*

*

)

+

*'*' DsSWMSQ PQ^ [UQP^

s F`fc bfV ]V d�TYV ]Z_XV  W`_TeZ`__V 
V_ ac`UfZdR_e ^`Z_d UV ScfZe Ve UV
gZScReZ`_d( Z] U`Ze �ecV deRS]V Ve �bfZ]ZSc� 
dfc dVd aZVUd* 7[fdeVk ]Vd aZVUd
a`fc g`fd RddfcVc bfV ]rRaaRcVZ] Vde
�bfZ]ZSc�*

s J̀ fc_Vk ]Vd aZVUd gVcd ]R Uc Z̀eV Ve gVcd
]R XRfTYV [fdbf#� TV bfV ]V d�TYV ]Z_XV  
d`Ze c�Xf]ZVc Ve deRS]V*

<?BADF3@F 2 ~gZeVk UV cVeZcVc ]Vd
aZVUd c�X]RS]Vd*

*'+' DMOOZ]PQXQY_ sWQO_]U\`Q

3FF7@F<A@ 2 @] ViZdeV f_ cZdbfV
U#Z_TV_UZV Ve U#�]VTec`TfeZ`_*

s L`ecV d�TYV ]Z_XV  Vde c�X]� � ..,)
.0, L Ve 1, ?k*

s BV T�S]V �]VTecZbfV Uf d�TYV ]Z_XV  Vde 
�bfZa� U#f_V acZdV da�TZR]V* 9VeeV 
dEJG FPKU _USG SGMK]G \ VOG QSKTG FG
^ZdV � ]R eVccV ac`e�X�V aRc f_ WfdZS]V 
UV -2 R^a�cVd T`^^V Z_UZbf� dfc 
]R a]RbfV dZX_R]�eZbfV* BV T`fcR_e 
_`^Z_R] Uf WfdZS]V UV ]R ]ZX_V �]VTecZbfV 
� ]RbfV]]V Vde cRTT`cU�V ]R d`ceZV 
U Z̀e �XR]V^V_e �ecV UV -2 R^a�cVd* 
2POTVMUGZ VO ]MGEUSKEKGO RVCMKd] TK WPVT
_V UZda`dVk aRd U#f_V eV]]V acZdV `f
U#f_ eV] WfdZS]V*

s D`ecV V_ecVacZdV _V aVfe �ecV eV_fV 
cVda`_dRS]V UVd U`^^RXVd c�df]eR_e 
U#f_V feZ]ZdReZ`_ dR_d ^ZdV � ]R eVccV*

<?BADF3@F 2 B#feZ]ZdReZ`_ UV g`ecV
RaaRcVZ] � UVd gR]Vfcd UV eV_dZ`_ SRddVd 
c�UfZcR dR Ufc�V UV gZV Ve UZ^Z_fVcR dVd 
aVcW`c^R_TVd*

*',' <Y^_MWWM_UZY ^Z`^ WQ OZX[_ZU]

s B`cd UV ]#Z_deR]]ReZ`_ d`fd f_ T`^ae Z̀c(
]RZddVk f_ VdaRTV U#Rf ^ Z̀_d / T^
V_ecV ]Vd aRc`Zd ]Re�cR]Vd Ve RccZ�cV UV 
]R ^RTYZ_V Ve ]R WRTV Z_W�cZVfcV Uf a]R_ 
UV ecRgRZ]*

s BV ^`_eRXV + U�^`_eRXV d`fd ]V 
T`^ae`Zc( dZ _�TVddRZcV( U`Ze �ecV 
VWWVTef� aRc f_ RXV_e U#V_ecVeZV_ RXc��*
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-* F]ReVRf dfa�cZVfc

.* FR__VRf UV T`^^R_UV

/* ?fS]`e UV TYRcXV^V_e

0* =V_eV U#`fgVcefcV UV ]R a]Z_eYV

1* F]Z_eYV

2* FZVUd c�X]RS]Vd

3* 9`fgVcT]V UV ]R a]Z_eYV

4* F]RbfV dZX_R]�eZbfV

5* =Z]ecV � aV]fTYVd

-,* 9`fgVcT]V Uf eZc Z̀c

--* >cZ]]Vd U#R�cReZ̀ _
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,')' F]UMSQ P` WUYSQ p ^sOTQ]

IfZgVk ]Vd Z_decfTeZ`_d �TcZeVd dfc ]Vd �eZbfVeeVd Uf ]Z_XV � d�TYVc* IVf]d ]Vd RceZT]Vd dVTd 
a`ceR_e f_V U�T]RcReZ`_ `f f_ dj^S`]V Z_UZbfR_e bf#Z]d v aVfgV_e �ecV d�TY�d UR_d f_ 
d�TYV ]Z_XV { aVfgV_e VWWVTeZgV^V_e �ecV d�TY�d UR_d f_ d�TYV ]Z_XV*

s ~gZeVk U#feZ]ZdVc ]R ^RTYZ_V RgVT UVd bfR_eZe�d UV TYRcXV Ve UVd ejaVd UV ]Z_XV 
UZWW�cV_ed UV TVfi Z_UZbf�d Rf a`Z_e 0*/* 9RaRTZe� UV TYRcXV*

9`_gZV_e a`fc ]V d�TYRXV 
UR_d f_ d�TYV ]Z_XV

DV _�TVddZeV RfTf_ 
cVaRddRXV I�TYRXV dV_dZS]V+U�]ZTRe

DV T`_gZV_e aRd a`fc ]V
d�TYRXV UR_d f_ d�TYV ]Z_XV

DV d�TYVk aRd
DV _Vee`jVk aRd � dVT | e`feVd ]Vd eV^a�cRefcVd

| YRfeV eV^a�cRefcV

| eV^a�cRefcV ^`jV__V | SRddV eV^a�cRefcV IR_d TYR]Vfc I�TYRXV �eV_Uf

HVaRceZc a`fc d�TYVc
IfdaV_UcV ]`cdbf#Z] Vde

^`fZ]]� a`fc d�TYVc
HVaRceZc UR_d ]#`SdTfcZe� 

a`fc d�TYVc
7aac`acZ� a`fc ]V _Vee`jRXV 

� dVT

~gZeVc UV d�TYVc V_dV^S]V UVd eZddfd ^Z_TVd( ^f]eZT`fTYVd `f �aRZd( TRc Z]d d�TYV_e 
� UZWW�cV_ed _ZgVRfi* F`fc TVeeV cRZd`_( ^VeeVk V_dV^S]V ]Vd g�eV^V_ed dVTd bfZ `_e ]R 
^�^V decfTefcV Ve ]V ^�^V ejaV UV eZddf* 9VeeV ^�eY`UV g`fd aVc^Ve U#`SeV_Zc f_ c�df]eRe 
UV d�TYRXV f_ZW`c^V* IZ g`fd aV_dVk bfV ]V ]Z_XV Vde V_T`cV Yf^ZUV( g`fd a`fgVk 
d�]VTeZ`__Vc f_ ac`XcR^^V UV d�TYRXV dfaa]�^V_eRZcV*

LVfZ]]Vk d�TYVc g`d ]Z_XVd UV XcR_UVd eRZ]]Vd $ViV^a]V UVd T`fVeeVd% Ve UV aVeZeVd eRZ]]Vd 
T]QCS]NGOU CdO FG OG QCT CWPKS FV MKOIG JVNKFG(
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<?BADF3@F 2 >Q^ _U^^`^ PsWUOM_^% WQ^
_U^^`^ N]ZPs^% WQ^ _U^^`^ QY WMUYQ Z` QY
^ZUQ% WQ^ at_QXQY_^ QY _U^^`^ PsWUOM_^ Q_
OZv_Q`b% WQ^ at_QXQY_^ TQ]Xs_U\`Q^ Q_
WQ^ ]UPQM`b PQ _`WWQ YQ OZYaUQYYQY_ [M^
[Z`] WQ ^sOTMSQ PMY^ WQ ^rOTQ WUYSQ'

,'*' B]s[M]M_UZY P` WUYSQ p ^sOTQ]

DU^\`Q P"Qb[WZ^UZY Q_ P"UYOQYPUQ !

HVeZcVk e`fd ]Vd `S[Ved eV]d bfV ]Vd ScZbfVed
Ve R]]f^VeeVd UVd a`TYVd*

3FF7@F<A@ 2 BV eR^S`fc Uf
d�TYV ]Z_XV Ve ]Vd eZddfd aVfgV_e �ecV 
V_U`^^RX�d*

s BVd g�eV^V_ed aVfgV_e d#�ecV V^^�]�d 
aV_UR_e ]V ac`TVddfd UV ]RgRXV*
I�aRcVk)]Vd ]Vd f_d UVd RfecVd RgR_e 
UV ]Vd a]RTVc UR_d ]V d�TYV ]Z_XV *

s HVeZcVk e`fd ]Vd `S[Ved T`_eV_fd UR_d
]Vd a`TYVd UVd g�eV^V_ed Ve dfZgVk ]Vd 
Z_decfTeZ`_d dfZgR_eVd 6

s 7eeRTYVk ]Vd TVZ_efcVd V_ eZddf( ]Vd
]RTVed UV eRS]ZVc( VeT* ]#f_ � ]#RfecV `f 
feZ]ZdVk f_ dRT � ]Z_XV*

s LVcc`fZ]]Vk ]Vd WVc^VefcVd � X]ZddZ�cV( 
]Vd WVc^`Zcd Ve ]Vd WVc^VefcVd(
U�S`fe`__Vk ]Vd S`fe`_d UV 
T`fgVcefcVd*

s F`fc `SeV_Zc ]V ^VZ]]Vfc c�df]eRe UV 
d�TYRXV( ecZVk ]V ]Z_XV dV]`_ ]V ejaV UV 
eVieZ]V Ve ]V ac`XcR^^V UV d�TYRXV*

s HVeZcVk ]Vd aZ_TVd Ve RfecVd aZ�TVd 
^�eR]]ZbfVd dZ^Z]RZcVd UVd g�eV^V_ed*

s BVd ^ReZ�cVd eZdd�Vd T`^^V ]Vd 
e)dYZced Ve ]Vd g�eV^V_ed ecZT`e�d ^Q
]s_]sOU^^QY_ SsYs]MWQXQY_ WZ]^
P` []QXUQ] ^sOTMSQ' KeZ]ZdVk f_
ac`XcR^^V UV ac`eVTeZ`_*

s oaU_Qd PQ _]Z[ ^sOTQ] WQ^ XM_Ur]Q^
^cY_Ts_U\`Q^' 5M] OQWM [Z`]]MU_
QY_]MUYQ] PQ^ [WU^'

s B`cd Uf ]RgRXV Uf ]Z_XV � d�TYVc( 
c�X]Vk ]R bfR_eZe� UrRU`fTZddR_e V_ 
W`_TeZ`_ UVd U`__�Vd Uf WRScZTR_e UV ]R 
^RTYZ_V � ]RgVc*

,'+' 5M[MOU_s PQ OTM]SQ

IfZgVk ]Vd Z_decfTeZ`_d UV ]R dVTeZ`_
v I�]VTeZ̀ _ UVd ac`XcR^^Vd Ve eRS]VRf 
UV T`_d`^^ReZ`_ {* #HZU] 2 -'* EsWQO_UZY
PQ^ []ZS]MXXQ^ Q_ _MNWQM` PQ
OZY^ZXXM_UZY$' ~gZeVk UV TYRcXVc
]R ^RTYZ_V RgVT f_V bfR_eZe� UV ]Z_XV 
dfa�cZVfcV Rfi gR]Vfcd UV TRaRTZe� 
TQ]EKd]GT FCOT MG UCDMGCV(

<?BADF3@F 2 @] _#Vde aRd cVT`^^R_U� 
UV TYRcXVc ]V d�TYV ]Z_XV  RgVT f_V 
bfR_eZe� UV ]Z_XV dfa�cZVfcV � TV]]V Z_UZbf�V 
TVS MC dIVSG( 8PSTRVcKM GTU TVSEJCSI]& TC
aVcW`c^R_TV UV d�TYRXV UZ^Z_fV( TV bfZ 
aVfe TRfdVc UVd U`^^RXVd Rf ]V d�TYV 
]Z_XV Ve Rf ]Z_XV*

>UYSQ BZUP^ p ^QO #S$

;cRad $U`fS]V% 3.1

JRZVd Ur`cVZ]]Vc .0,

IVcgZVeeV UV SRZ_ 3,,

<ddfZV)^RZ_d ..1

9YV^ZdV -5,

9YV^ZdV V_ T`e`_ .,,

AVR_ 21,

JZddf ) FR_eR]`_d V_
XRSRcUZ_V

0,,

J)dYZce -.,
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-')' BMYYQM` PQ OZXXMYPQ

-* 8`fe`_ UV d�]VTeZ̀ _ UVd ac`XcR^^Vd

.* @_UZTReVfc �]VTec`_ZbfV Ve W`_TeZ̀ _d 
dfaa]�^V_eRZcVd

-')')' 4Z`_ZY PQ ^sWQO_UZY PQ^
[]ZS]MXXQ^

KeZ]ZdVk ]V S`fe`_ UV d�]VTeZ`_ UVd 
ac`XcR^^Vd a`fc d�]VTeZ`__Vc ]V 
ac`XcR^^V UV d�TYRXV d`fYRZe�

) *

-')'*' <YPUOM_Q`] sWQO_]ZYU\`Q Q_
RZYO_UZY^ ^`[[WsXQY_MU]Q^

'>4+63.; -"*/D,1*0. $

@_UZTReVfc Uf _ZgVRf U#VRf UR_d ]V
c�dVcg`Zc

@_UZTReVfc UrRgVceZddV^V_e UV _Vee`jRXV
FV dMUSG \ QGMVEJGT

@_UZTReVfc UrRgVceZddV^V_e UV _Vee`jRXV
Uf T`_UV_dReVfc

<YPUOM_Q`] PQ ^sOTMSQ 2

I�TYRXV

HVWc`ZUZddV^V_e

=Z_

s BVd Z_UZTReVfcd �]VTec`_ZbfVd Z_UZbfV_e 
]R ac`XcVddZ`_ Urf_ ac`XcR^^V V_
T`fcd UrVi�TfeZ`_* 7f U�Sfe UV TYRbfV 
�eRaV Uf ac`XcR^^V( ]V g`jR_e B<; 
T`ccVda`_UR_e drR]]f^V Ve ]V g`jR_e
B<; UV ]r�eRaV RTYVg�V dr�eVZ_e*



=H ) -3

-'*' EsWQO_UZY PQ^ []ZS]MXXQ^ Q_ _MNWQM` PQ OZY^ZXXM_UZY

7aafjVk dfc ]R e`fTYV CRcTYV+7cc�e a`fc ]R_TVc ]V ac`XcR^^V* BV g`jR_e B<; CRcTYV+
7cc�e bfZ Z_UZbfV ]V ]R_TV^V_e Uf ac`XcR^^V Ve ]V g`jR_e B<; UV d�TYRXV d#R]]f^V_e*

B]ZS]MXXQ 5TM]SQ #VS$
?MOTUYQ
p WMaQ]

HU_Q^^Q PfQ^^Z]MSQ

C`MY_U_s
M[[]ZbUXM_UaQ

P"T`XUPU_s
]s^UP`QWWQ

6`]sQ
#XUY`_Q^$

EsOTMSQ ^`[[WsXQY_MU]Q
P` OZ_ZY#7b_]M ^sOTMSQ$ 5 -,,, 2," .-1

5Z_ZY []t_ p ]MYSQ] 5 -,,, 2," .,4

5Z_ZY []t_ p ]Q[M^^Q] 5 -,,, 2," -10

EcY_Ts_U\`Q []t_ p ]MYSQ] 0*1 4,, 0," 34

EcY_Ts_U\`Q []t_ p
]Q[M^^Q] 0*1 4,, 0," 22

6sWUOM_ . 2,, 1," 11

?Ub_Q 0 -,,, 2," --.

4sNs / -,,, 2," 34

=QMY^ 0 4,, 2," -.,

.( XUY & & & 2,

,( XUY & & & 0,

*( XUY & & & .,

DMR]MuOTU] ) ) ) -,

DM[UPQ ,-" . -.,, 1," 01

5TQXU^Q^ +(" ,*1 -.,, 1," /,

HMWQ`]^ PQ OZY^ZXXM_UZY P"sYQ]SUQ

B]ZS]MXXQ 5TM]SQ #VS$

?MOTUYQ
p WMaQ]
HU_Q^^Q

PfQ^^Z]MSQ

C`MY_U_s
M[[]ZbUXM_UaQ

P"T`XUPU_s
]s^UP`QWWQ

HMWQ`]^ PQ
OZY^ZXXM_UZY
P"sYQ]SUQ #VIT$

5Z_ZY []t_ p ]MYSQ] 5 -,,, 2," .*-.

5Z_ZY []t_ p ]Q[M^^Q] 5 -,,, 2," -*2.

EcY_Ts_U\`Q []t_ p
]MYSQ]

0*1 4,, 0," ,(53

5ZY^ZXXM_UZY PfsYQ]SUQ QY g XZPQ 3]]t_ k B
A

#I$ ,(1

5ZY^ZXXM_UZY PfsYQ]SUQ QY g XZPQ ?M]OTQ k B> #I$ -(,

BV ac`XcR^^V T`e`_ ac�e � cR_XVc Vde ]V ac`XcR^^V UV d�TYRXV deR_URcU 
bfZ aVfe �ecV Vi�Tfe� � a]VZ_V `f � UV^Z)TYRcXV Ve a`fc ]VbfV] ]Vd 
KOHPSNCUKPOT dIVSGOU TVS M"]UKRVGUUG GU MC HCEUVSG FV QSPFVKU( 2G QSPISCNNG
Vde ]V a]fd �T`_`^V V_ eVc^Vd U#�_VcXZV a`fc ]V d�TYRXV UV g�eV^V_ed V_ 
T`e`_ Yf^ZUVd*

&Fc`XcR^^V UV ]R _`c^V UV ]#�eZbfVeRXV �_VcX�eZbfV $<D 2--.-6.,-/%

J̀ feVd ]Vd gR]Vfcd Uf eRS]VRf `_e �e� U�eVc^Z_�Vd T`_W`c^�^V_e � ]R _`c^V <D 
2--.-6.,-/* BVd gR]Vfcd UV T`_d`^^ReZ`_ aVfgV_e UZWW�cVc UVd gR]Vfcd Z_UZbf�Vd UR_d 
]V eRS]VRf dV]`_ ]V ejaV UV eZddf( ]R gZeVddV U#Vdd`cRXV( ]Vd T`_UZeZ`_d R^SZR_eVd Ve ]Vd
gR]Vfcd UV eV_dZ`_*
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BV eRS]VRf bfZ c�df^V ]Vd `aeZ`_d bfZ aVfgV_e �ecV d�]VTeZ`__�Vd UR_d ]Vd ac`XcR^^Vd Vde 
U`__� TZ)UVdd`fd*

A[_UZY 6Q^O]U[_UZY

;�Wc`ZddRXV

IZ g`fd d�]VTeZ`__Vk ]#`aeZ`_ v ;�Wc`ZddRXV { Ve _#`fgcVk aRd ]R a`ceV Uf d�TYV)
MKOIG \ MC dO FV QSPISCNNG& MC QJCTG FG F]HSPKTTCIG QS]WVG QPVS + JGVSG GO
acV_UcR .* 7ac�d Rg`Zc d�]VTeZ`__� ]#`aeZ`_ ;�Wc`ZddRXV( g`fd V_eV_UcVk f_ dZX_R] 
U#RgVceZddV^V_e d`_`cV* L`fd a`fgVk RaafjVc UV _`fgVRf dfc ]V ^�^V S`fe`_ 
a`fc R__f]Vc TVeeV `aeZ`_* IZ g`fd `fgcVk ]R a`ceV `f RaafjVk dfc ]V S`fe`_
;�aRce+FRfdV R]`cd bfV ]V ac`TVddfd UV U�Wc`ZddRXV Vde V_T`cV V_ T`fcd( TVeeV 
�eRaV dVcR R__f]�V*

;ZWW�cVc ]V U�^RccRXV

L`fd a`fgVk cVeRcUVc ]rYVfcV UV ]R_TV^V_e Uf ac`XcR^^V V_ d�]VTeZ`__R_e 
]#`aeZ`_ / YVfcVd( 2 YVfcVd `f 5 YVfcVd* L`fd a`fgVk RTeZgVc ]V U�]RZ UV 
eV^a`cZdReZ`_ d`fYRZe� V_ RaafjR_e dfc ]R e`fTYV CRcTYV+7cc�e* BV ^`^V_e 
gV_f( ]V ac`XcR^^V d�]VTeZ`__� Vde ]R_T� Rfe`^ReZbfV^V_e* FV_UR_e ]V U�]RZ UV 
eV^a`cZdReZ`_( ]Vd `aeZ`_d T`^aReZS]Vd RgVT ]V ac`XcR^^V aVfgV_e �ecV RTeZg�Vd+
U�dRTeZg�Vd*

7__f]Vc ]#RgVceZddVfc

BV d�TYV)]Z_XV �^Ve f_ RgVceZddV^V_e d`_`cV ]`cdbfV g`fd e`fc_Vk ]V S`fe`_ UV 
T]MGEUKPO FGT QSPISCNNGT GU RVCOF WPVT CQQVYGZ TVS MGT DPVUPOT& \ MC dO FV
ac`XcR^^V* F`fc R__f]Vc TVd RgVceZddV^V_ed( RaafjVk dfc ]V S`fe`_ v ;V]ZTReV
;cjZ_X EaeZ`_ { $EaeZ`_ d�TYRXV U�]ZTRe% Ve ^RZ_eV_Vk)]V V_W`_T� aV_UR_e 
/ dVT`_UVd* IZ g`fd RaafjVk dfc TV S`fe`_( g`fd V_eV_UcVk f_ RgVceZddV^V_e
d`_`cV Z_UZbfR_e bfV ]#`aeZ`_ R �e� R__f]�V*

I�TfcZe� V_WR_ed

@OG PQUKPO FG T]EVSKU] GOHCOUT GTU F]dOKG QPVS ]WKUGS MGT EJCOIGNGOUT FCOT MG
eVX FG QSPISCNNG MPSTRVG MGT UPVEJGT TPOU GOHPOE]GT CV EPVST FG McGX]EVUKPO
Uf ac`XcR^^V* F`fc RTeZgVc ]R d�TfcZe� V_WR_ed( RaafjVk dZ^f]eR_�^V_e dfc ]Vd 
e`fTYVd  $;�Wc`ZddRXV% Ve  $;ZWW�cVc ]V U�^RccRXV% Ve ^RZ_eV_Vk)]Vd V_W`_T�Vd 
aV_UR_e / dVT`_UVd* K_V W`Zd ]r`aeZ`_ UV d�TfcZe� V_WR_ed RTeZg�V( e`feVd ]Vd 
e`fTYVd d`_e U�dRTeZg�Vd* BR d�TfcZe� V_WR_ed Vde U�dRTeZg�V Rfe`^ReZbfV^V_e 
\ MC dO FV QSPISCNNG( 8PSTRVG WPVT CEUKWGZ)F]TCEUKWGZ MC T]EVSKU] GOHCOUT& MGT
g`jR_ed B<; UVd `aeZ`_d  $;�Wc`ZddRXV% Ve $;ZWW�cVc ]V U�^RccRXV% T]ZX_`eV_e Ve 
f_ RgVceZddV^V_e d`_`cV Vde �^Zd* 7gVceZddV^V_e 6 ]`cdbfV ]rRaaRcVZ] Vde V_ T`fcd 
UrfeZ]ZdReZ`_ `f bfV ]R d�TfcZe� V_WR_ed Vde RTeZg�V( dZ g`fd e`fc_Vk ]V S`fe`_ UV 
d�]VTeZ`_ UVd ac`XcR^^Vd( R]`cd f_ RgVceZddV^V_e d`_`cV Vde �^Zd* C�^V dZ 
g`fd c�X]Vk ]V S`fe`_ UV d�]VTeZ`_ UVd ac`XcR^^Vd dfc f_ RfecV ac`XcR^^V( 
]V ac`XcR^^V ac�T�UV_e T`_eZ_fV � W`_TeZ`__Vc* F`fc d�]VTeZ`__Vc f_ _`fgVRf 
ac`XcR^^V( U�dRTeZgVk ]R d�TfcZe� V_WR_ed( afZd c�X]Vk ]V S`fe`_ UV d�]VTeZ`_ UVd 
ac`XcR^^Vd dfc ]R a`dZeZ`_ v 7cc�e {* L`fd a`fgVk V_dfZeV d�]VTeZ`__Vc Ve ]R_TVc 
]V ac`XcR^^V d`fYRZe�*
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BR B<; IeRce + FRfdV T]ZX_`eV aV_UR_e ]R d�]VTeZ`_ Uf ac`XcR^^V* 7aafjVk dfc ]V S`fe`_ 
IeRce + FRfdV a`fc U�^RccVc ]V ac`XcR^^V* BV g`jR_e IeRce + FRfdV bfZ Z_UZbfV bfV ]V 
ac`XcR^^V R T`^^V_T� Ve ]R B<; UV d�TYRXV drR]]f^VcR*

B]ZS]MXXQ 6Q^O]U[_UZY

I�TYRXV dfaa]�^V_eRZcV Uf 
T`e`_$<iecR d�TYRXV%

9V ac`XcR^^V d�TYV ]Vd eZddfd �aRZd Ve ^f]eZT`fTYVd( eV]d bfV ]Vd dVcgZVeeVd V_ 
T`e`_( ]Vd UcRad( ]Vd eRZVd Ur`cVZ]]Vc( ]Vd aVZX_`Zcd � f_V eV^a�cRefcV �]Vg�V a`fc 
g`fd aVc^VeecV UV ]Vd cR_XVc UR_d f_ a]RTRcU*

9`e`_ ac�e � cR_XVc 9V ac`XcR^^V d�TYV ]Vd aj[R^Rd V_ T`e`_( ]Vd d`fd)g�eV^V_ed( ]Vd _RaaVd UV 
eRS]V( VeT*( a`fc g`fd aVc^VeecV UV ]Vd cR_XVc UR_d f_ a]RTRcU*

9`e`_ ac�e � cVaRddVc 9V ac`XcR^^V d�TYV ]V ]Z_XV V_ T`e`_ a`fc ]V ac�aRcVc Rf cVaRddRXV* BV ]Z_XV 
d`ceZ UV ]R ^RTYZ_V Vde Yf^ZUV*

Ij_eY�eZbfV ac�e � cR_XVc
9V ac`XcR^^V d�TYV ]Vd eZddfd dj_eY�eZbfVd( eV]d bfV ]Vd TYV^ZdVd Ve ]Vd 
TYV^ZdZVcd( � f_V eV^a�cRefcV a]fd SRddV aRc cRaa`ce Rf ac`XcR^^V v T`e`_d { 
a`fc g`fd aVc^VeecV UV ]Vd cR_XVc UR_d f_ a]RTRcU*

Ij_eY�eZbfV ac�e � cVaRddVc

9V ac`XcR^^V d�TYV ]Vd eZddfd dj_eY�eZbfVd( eV]d bfV ]Vd TYV^ZdVd( ]Vd e)dYZced( 
]Vd TYV^ZdZVcd( � f_V eV^a�cRefcV a]fd SRddV aRc cRaa`ce Rf ac`XcR^^V 
v T`e`_d { a`fc ]Vd ac�aRcVc Rf cVaRddRXV* BV ]Z_XV d`ceZ UV ]R ^RTYZ_V Vde 
Yf^ZUV*

;�]ZTRe
9V ac`XcR^^V d�TYV ]Vd g�eV^V_ed ]�XVcd( eV]d bfV ]Vd TYV^ZdVd( ]Vd TYV^ZdZVcd 
Ve ]Vd ]Z_XVd V_ d`ZV( � f_V eV^a�cRefcV SRddV a`fc ]Vd cV_UcV ac�ed � a`ceVc*

CZieV  9V ac`XcR^^V d�TYV ]Vd ]Z_XVd � ]R W`Zd WRZed V_ T`e`_ Ve UV eZddf dj_eY�eZbfV Ve 
bfZ _V dV U�T`]`cV_e aRd a`fc ]Vd cV_UcV ac�ed � a`ceVc*

8�S� 9V ac`XcR^^V d�TYV ]Vd g�eV^V_ed U�]ZTRed UVd V_WR_ed � f_V eV^a�cRefcV 
SRddV a`fc ]Vd cV_UcV ac�ed � a`ceVc*

AVR_d 9V ac`XcR^^V Vde feZ]Zd� a`fc d�TYVc ]Vd [VR_d*

Fc`XcR^^Vd UV eV^ad
F`fc ReeVZ_UcV ]V _ZgVRf UV d�TYRXV cVbfZd � SRddV eV^a�cRefcV( g`fd a`fgVk 
feZ]ZdVc ]Vd ac`XcR^^Vd eV^a`cZd�d UV ., ^Z_( 0, ^Z_ Ve 2, ^Z_* GfV] bfV d`Ze ]V 
_ZgVRf UV d�TYRXV( ]V ac`XcR^^V drRcc�eV � ]rYVfcV d`fYRZe�V*

HRWcR�TYZc
9V ac`XcR^^V W`fc_Ze f_V gV_eZ]ReZ`_ UV -, ^Z_feVd dR_d TYR]Vfc a`fc g`fd
aVc^VeecV UV cRWcR�TYZc g`d g�eV^V_ed*

HRaZUV 01# . \X UV TYV^ZdVd V_ T`e`_ Vdd`c�Vd � XcR_UV gZeVddV UR_d ]R ^RTYZ_V � ]RgVc 
d`_e d�TY�Vd V_ 01 ^Z_feVd*

9YV^ZdVd  /,# . � / TYV^ZdVd d`_e ac�eVd a`fc ]V cVaRddRXV Rf S`fe UV /, ^Z_feVd*

<?BADF3@F 2 D#`fgcVk aRd ]V YfS]`e UV TYRcXV^V_e ]̀ cdbfV ]V ac`XcR^^V Vde
V_ T`fcd U#Vi�TfeZ`_* IZ g`fd UVgVk `fgcZc ]V YfS]`e( _V ]V ]RZddVk aRd `fgVce aV_UR_e 
]̀ _XeV^ad*
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-'*'+' B]ZS]Q^^UZY P` []ZS]MXXQ

BrZ_UZTReVfc UV dfZgZ Uf ac`XcR^^V
Z_UZbfV ]R ac`XcVddZ`_ Uf ac`XcR^^V V_
T`fcd UrVi�TfeZ`_* 7f U�Sfe UV TYRbfV 
�eRaV Uf ac`XcR^^V( ]V g`jR_e B<; 
T`ccVda`_UR_e drR]]f^V Ve ]V g`jR_e B<;
UV ]r�eRaV RTYVg�V dr�eVZ_e*

EsOTMSQ 2

s @] cVdeV R]]f^� aV_UR_e e`fe ]V 
ac`TVddfd UV d�TYRXV [fdbfr� TV 
bfV ]V _ZgVRf UV d�TYRXV ReeVZX_V 
v HVWc`ZUZddV^V_e {*

DQR]ZUPU^^QXQY_ 2

s @] drR]]f^V ]`cdbfV ]V _ZgVRf UV
d�TYRXV ReeVZ_e v HVWc`ZUZddV^V_e { 
Ve cVdeV R]]f^� [fdbfr� ]r�eRaV 
dfZgR_eV*

8UY 2

s 7M TcCMMVNG \ MC dO FV QSPISCNNG(

3` OZ`]^ PQ WfQbsO`_UZY P` []ZS]MXXQ

IZ g`fd `fgcVk ]V YfS]`e ]`cdbfV ]V
ac`XcR^^V Vde V_ T`fcd UrVi�TfeZ`_( ]R 
^RTYZ_V SRdTf]V V_ ^`UV gVZ]]V* K_V W`Zd
bfV ]V YfS]`e Vde cVWVc^�( RaafjVk dfc 
]R e`fTYV CRcTYV+7cc�e a`fc cVacV_UcV ]V 
ac`XcR^^V*

Dr`fgcVk aRd ]V YfS]`e UV TYRcXV^V_e
]`cdbfV ]V ac`XcR^^V Vde V_ T`fcd
UrVi�TfeZ`_* IZ g`fd UVgVk `fgcZc ]V 
YfS]`e( _V ]V ]RZddVk aRd `fgVce aV_UR_e
]`_XeV^ad*

8UY P` []ZS]MXXQ

K_V W`Zd ]V ac`XcR^^V eVc^Z_�( ]Vd 
g`jR_ed B<; CRcTYV+7cc�e( Uf _ZgVRf 
UrVRf UR_d ]V c�dVcg Z̀c( Uf _Vee`jRXV 
FV dMUSG GU FV OGUUPYCIG FV EPOFGOTGVS
drR]]f^V_e* ;V a]fd( f_ RgVceZddV^V_e
TPOPSG GTU ]NKT \ MC dO FV QSPISCNNG(
L`fd a`fgVk cVeZcVc ]V ]Z_XV a`fc ac�aRcVc 
]R ^RTYZ_V � f_ _`fgVRf TYRcXV^V_e*

<?BADF3@F 2 ;GUUPYGZ MG dMUSG \
aV]fTYVd Rac�d TYRbfV ac`XcR^^V* 
LZUR_XVk ]V c�dVcg`Zc UrVRf Rac�d TYRbfV 
ac`XcR^^V*

<?BADF3@F 2 IZ g`fd _V cVeZcVk aRd
MG MKOIG \ MC dO FV QSPISCNNG& MC QJCTG
7_eZ)a]Zd Urf_V YVfcV dVcR Rfe`^ReZbfV^V_e
RTeZg�V* 9V ac`XcR^^V WRZe e`fc_Vc ]V 
eR^S`fc � UVd Z_eVcgR]]Vd c�Xf]ZVcd a`fc 
�gZeVc ]Vd a]Zd*

-'+' <YRZ]XM_UZY ^`] W"sOWMU]MSQ P`
_MXNZ`]

s 9V ac`UfZe T`^acV_U f_V B<;
�T]RZcRXV eR^S`fc* BR ]f^Z�cV d#R]]f^V 
Rfe`^ReZbfV^V_e ]`cdbfV g`fd `fgcVk
]R a`ceV* <e d#�eVZ_e Rfe`^ReZbfV^V_e 
Rac�d bfV]bfVd dVT`_UVd*

s B#feZ]ZdReVfc _V aVfe aRd TY`ZdZc UV
]#R]]f^Vc `f ]#�eVZ_UcV � dR XfZdV*

s D#VddRjVk aRd UV cV^a]RTVc `f UV
TYR_XVc ]R ]f^Z�cV B<;*
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BDA9D3??7E

ABF<A@E

FQX[Z]U^M_UZY

3YY`WM_UZY
PQ

WfMaQ]_U^^Q`]
-. D5 -.

OcOWQ

EsO`]U_s
QYRMY_^

6sWUOM_ 6QS]s PQ
^sOTMSQ

6sR]ZU^^MSQ

EsOTMSQ
^`[[WsXQY_MU]Q
P` OZ_ZY#7b_]M
^sOTMSQ$

5Z_ZY []t_ p
]MYSQ]

5Z_ZY []t_ p
]Q[M^^Q]

EcY_Ts_U\`Q []t_ p
]MYSQ]

EcY_Ts_U\`Q []t_ p
]Q[M^^Q]

6sWUOM_ $UVWRf]e% N

?Ub_Q N

4sNs

=QMY^ $UVWRf]e%

.( XUY N

,( XUY N

*( XUY N N

DMR]MuOTU] N N

DM[UPQ ,-" N N

5TQXU^Q^ +(" N N

N I�]VTeZ`_ Z^a`ddZS]V

I�]VTeZ`_ a`ddZS]V

3FF7@F<A@ 2 BVd `aeZ`_d v ;V]ZTReV { $U�]ZTRe% Ve v ;cjZ_X BVgV] { $UVXc� UV d�TYRXV% 
_V aVfgV_e �ecV d�]VTeZ`__�Vd V_ ^�^V eV^ad UR_d e`fd ]Vd ac`XcR^^Vd*
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.' @7FFAK397 7F 7@FD7F<7@

<?BADF3@F 2 DrfeZ]ZdVk aRd UV ac`UfZed
TYẐ ZbfVd Z_UfdecZV]d a`fc _Vee`jVc g`ecV
d�TYV ]Z_XV* DrfeZ]ZdVk aRd f_ d�TYV 
]Z_XV bfZ R �e� _Vee`j� RgVT UVd ac`UfZed 
TYẐ ZbfVd Z_UfdecZV]d*

.')' &.<<6>*0. -.; D3<9.; @ 7.3=,1.;

<?BADF3@F 2 DrEK8B@<P F7I ;<
D<JJEO<H B<I =@BJH<I | F<BK9?<I
7FH}I 9?7GK< KJ@B@I7J@ED*

=PVS OGUUPYGS MGT dMUSGT \ QGMVEJGT 0

-* EfgcVk ]V YfS]`e UV TYRcXV^V_e*

.* ?KSGZ MGT dMUSGT \ QGMVEJGT WGST MG JCVU
a`fc ]V cVeZcVc*

/* <VWSKS MG dMUSG GXU]SKGVS

0* ;GUUPYGZ MG dMUSG GXU]SKGVS CWGE WPT
^RZ_d `f V_ feZ]ZdR_e f_ TYZWW`_ U`fi*

1* <VWSGZ MG dMUSG KOU]SKGVS

2* ;GUUPYGZ MG dMUSG KOU]SKGVS CWGE WPT NCKOT
`f V_ feZ]ZdR_e f_ TYZWW`_ U`fi

3* 5GSNGZ MGT dMUSGT GU CLVTUGZ MGT ESPEJGUT

4* =MCEGS MG dMUSG KOU]SKGVS \ McKOU]SKGVS FV

dMUSG GXU]SKGVS

5* ;GUUPYCIG FV dMUSG \ QGMVEJGT

7ac�d f_V TVceRZ_V a�cZ`UV UrfeZ]ZdReZ`_ Uf 
d�TYV ]Z_XV ( dZ g`fd cV^RcbfVk ]R ac�dV_TV 
Urf_V T`fTYV a`fgR_e `SdecfVc ]R dfcWRTV
FV dMUSG& MCWGZ MG dMUSG CWGE FG McGCV UK^FG
a`fc �]Z^Z_Vc TVeeV T`fTYV* I�TYVk 
TPKIOGVTGNGOU MG dMUSG CWCOU FG MG
c�Z_deR]]Vc*

.'*' HUPMYSQ P` ]s^Q]aZU] PfQM`

-* JZcVk ]V T`fgVcT]V Uf eZc`Zc Ve d`ceVk
U�]ZTReV^V_e ]V c�dVcg`Zc*

.* LZUR_XVk ]rVRf Uf c�dVcg`Zc*

/* <_ TRd UrRTTf^f]ReZ`_ UV aV]fTYVd dfc
]V TRafTY`_ UV U�TYRcXV Uf c�dVcg`Zc( 
_Vee`jVk RgVT UV ]rVRf*

)

*



=H ) ./

0* H�Z_deR]]Vk ]V c�dVcg Z̀c UrVRf*

<?BADF3@F 2 DV cVeZcVk [R^RZd ]V
c�dVcg`Zc UrVRf ]`cdbfV ]V ac`XcR^^V Vde 
V_ T`fcd UrVi�TfeZ`_* BrVRf T`_UV_d�V 
UR_d ]V c�dVcg`Zc UrVRf _rVde aRd ac`acV � ]R 
T`_d`^^ReZ̀ _ Yf^RZ_V*

?BADF3@F 2 DrEK8B@<P F7I ;<
L@;7D><H B< H~I<HLE@H ;r<7K
7FH}I 9?7GK< KJ@B@I7J@ED*

.'+' @Q__ZcMSQ PQ WfsOTMYSQ`] PQ OTMWQ`]

<?BADF3@F 2 DVee`jVk ]r�TYR_XVfc UV 
TYR]Vfc ]`cdbfV ]V ^VddRXV UrRgVceZddV^V_e
v DVee`jRXV UV ]r�TYR_XVfc UV TYR]Vfc { 
TcCHdEJG(

<?BADF3@F 2 C�C< I@ B< v LEO7DJ
;r7L<HJ@II<C<DJ ;< D<JJEO7><
;< Br~9?7D><KH ;< 9?7B<KH {
Dr<IJ F7I 7BBKC~ 6 D<JJEO<P
Br~9?7D><KH ;< 9?7B<KH 7FH}I
9?7GK< /, FHE9<IIKI ;< I~9?7><
EK KD< =E@I F7H CE@I*

b MC dO FV QSPEGTTVT FG T]EJCIG& PVWSGZ
]V YfS]`e UV TYRcXV^V_e Ve ReeV_UVk bfrZ]
cVWc`ZUZddV*

-* EfgcVk ]V T`fgVcT]V UV ]R a]RbfV UV
ac`eVTeZ`_ T`^^V Z_UZbf�*

.* ;�S]`bfVk ]V T`fgVcT]V UV ]r�TYR_XVfc 
V_ e`fc_R_e UR_d ]V dV_d Z_UZbf� aRc ]Vd 
e^EJGT(

/* HVeZcVk ]r�TYR_XVfc UV TYR]Vfc T`^^V 
Z_UZbf�*

0* DVee`jVk ]R dfcWRTV RgR_e UV ]r�TYR_XVfc 
T`^^V Z_UZbf�*

1* F]RTVk ]r�TYR_XVfc T`^^V Z_UZbf�*

2* 8]`bfVk ]V T`fgVcT]V UV ]r�TYR_XVfc 
V_ e`fc_R_e UR_d ]V dV_d Z_UZbf� aRc ]Vd 
e^EJGT(

3* =Vc^Vk ]R a]RbfV UV ac`eVTeZ`_ T`^^V
Z_UZbf�* 

3H7DF<EE7?7@F 6 D< F7I
D<JJEO<H | C7@DI DK<I 97H
B<I 7@B<JJ<I ;< Br~9?7D><KH
IEDJ JH7D9?7DJ<I* LEKI
H@IGK<H@<P ;< LEKI 8B<II<H
B<I C7@DI*

.',' @Q__ZcMSQ P` OM[_Q`] PfT`XUPU_s

| ]rZ_e�cZVfc UV ]R ^RTYZ_V dV ec`fgV_e UVd 
TRaeVfcd UrYf^ZUZe� bfZ U�eVTeV_e dZ ]V ]Z_XV 
Vde dVT `f _`_*

F`fc _Vee`jVc ]Vd TRaeVfcd 6

-* EfgcVk ]V YfS]`e UV TYRcXV^V_e UV ]R
^RTYZ_V*

.* IZ ]R ^RTYZ_V Vde V_T`cV TYRfUV V_
cRZd`_ Uf ac`TVddfd UV d�TYRXV( ReeV_UVk 
bfrV]]V cVWc`ZUZddV*

/* 7 ]rRZUV Urf_ TYZWW`_ U`fi Z^SZS� UV 
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gZ_RZXcV( VddfjVk ]Vd dfcWRTVd ^�eR]]ZbfVd 
Uf TRaeVfc Ve d�TYVk)]Vd*

<?BADF3@F 2 D<JJEO<P B<I
IKH=79<I C~J7BB@GK<I ;K 97FJ<KH
0 =E@I F7H 7D*

<?BADF3@F 2 ~gZeVk UV _Vee`jVc ]Vd
dfcWRTVd ^�eR]]ZbfVd Uf TRaeVfc � ]rRZUV 
Ur`feZ]d ^�eR]]ZbfVd*

3H7DF<EE7?7@F 2 <_ cRZd`_ Uf cZdbfV
UrZ_TV_UZV Ve UrVia]`dZ`_( _rfeZ]ZdVk aRd UV
d`]feZ̀ _d( UV ac`UfZed UV _Vee`jRXV `f UV
ac`UfZed dZ^Z]RZcVd ]`cd Uf _Vee`jRXV UVd
TRaeVfcd*

.'-' @Q__ZcMSQ PQ WM ^`]RMOQ UY_Q]YQ P`
T`NWZ_ PQ OTM]SQXQY_

<?BADF3@F 2 DrEK8B@<P F7I ;<
D<JJEO<H B7 IKH=79< @DJ~H@<KH<
;K ?K8BEJ ;< 9?7H><C<DJ 7FH}I
9?7GK< FHE9<IIKI ;< I~9?7><*

EfgcVk ]V YfS]̀ e UV TYRcXV^V_e Uf d�TYV 
]Z_XV Ve _Vee`jVk e`feVd ]Vd dfcWRTVd
Z_e�cZVfcVd Ve ]V [`Z_e Ur�eR_TY�Ze� � ]rRZUV 
Urf_ TYZWW`_ U`fi Ve Yf^ZUV*
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/' 53D35FoD<EF<CG7E F75;@<CG7E

?M]\`Q 9EDJ@D<DJ7B <;@IED

@ZX P` XZPrWQ 9<IBF95M

;M`_Q`] CZ_6 401 ^^ + CRi6 411 ^^&

>M]SQ`] 152 ^^

B]ZRZYPQ`] 2,5 ^^

5M[MOU_s #XMb'$ 5 \X&&

BZUP^ YQ_ #MaQO [Z]_Q QY [WM^_U\`Q$ 02(4 \X

BZUP^ YQ_ #MaQO [Z]_Q QY aQ]]Q$ 04(4 \X

FQY^UZY ..,).0, L

B`U^^MYOQ -,,, M

&?RfeVfc ^Z_* 6 ?RfeVfc RgVT aZVUd c�X]RS]Vd _`_ feZ]Zd�d* ?RfeVfc ^Ri* 6 ?RfeVfc RgVT 
aZVUd c�X]RS]Vd V_ VieV_dZ`_ ^RiZ^R]V*

&&F`ZUd Uf ]Z_XV dVT RgR_e ]V ]RgRXV*

<?BADF3@F 2 1dO FcCN]MKPSGS MC RVCMKU] FV T^EJG MKOIG & MGT TQ]EKdECUKPOT UGEJOKRVGT
QGVWGOU TVDKS FGT NPFKdECUKPOT TCOT QS]CWKT(

<?BADF3@F 2 BVd gR]Vfcd U�T]Rc�Vd `_e �e� `SeV_fVd V_ ]RS`cRe`ZcV T`_W`c^�^V_e 
Rfi _`c^Vd V_ gZXfVfc* 9Vd gR]Vfcd aVfgV_e gRcZVc V_ W`_TeZ̀ _ UVd T`_UZeZ`_d
V_gZc`__V^V_eR]Vd Ve UV ]rfeZ]ZdReZ`_ Uf d�TYV ]Z_XV*

3FF7@F<A@ 2

-* F`fc UVd cRZd`_d UV d�TfcZe�( ]R ]�XZd]ReZ`_ Z^a`dV f_ ]`TR] UrRf ^`Z_d - ^y aRc 4 X 
FG eVKFG HSKIPSKI^OG QPVS EGT ]RVKQGNGOUT( =PVS +.* I FG QSPQCOG& MC UCKMMG NKOKNCMG
Rfe`cZd�V UV ]R aZ�TV dVcRZe UV -4(31 ^y*

.* BZbfZUV UV cVWc`ZUZddV^V_e 6 cZdbfV UrZ_TV_UZV+cZdbfV UrV^a`Zd`__V^V_e+cZdbfV UV
U`^^RXVd ^Re�cZV]d Ve UrV_U`^^RXV^V_e UV ]rRaaRcVZ]* BrRaaRcVZ] T`_eZV_e Uf c�WcZX�cR_e 
>,/* RVK& DKGO RVG SGTQGEUVGVX FG McGOWKSPOOGNGOU& GTU KOeCNNCDMG( 8G HCKU FG OG QCT MGT
[VeVc T`ccVTeV^V_e aVfe V_ecR�_Vc f_ Z_TV_UZV `f f_ V^a`Zd`__V^V_e* AVeVk ]rRaaRcVZ] UV 
NCOK^SG CQQSPQSK]G GU OcGOFPNNCIGZ QCT MGT EPOFVKUGT FV EKSEVKU HSKIPSKdRVG(

s JjaV UV c�WcZX�cR_e 6 H.5,

s GfR_eZe� UV XRk 6 -1, X

s E;F $a`eV_eZV] UrRaaRfgcZddV^V_e UV ]R T`fTYV Ur`k`_V% 6 ,

s >MF $a`eV_eZV] UV c�TYRfWWV^V_e UV ]R a]R_�eV% 6 / 

-* HZdbfV UrZ_TV_UZV `f UrVia]`dZ`_* HVeZcVk ]Vd ScZbfVed Ve ]Vd R]]f^VeeVd UVd a`TYVd*

.* ;G QMCEGZ QCT MC T^EJG'MKOIG QS^T FcVO HGV PVWGSU PV FcVOG TPVSEG FcKOeCNNCUKPO(
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L`ecV d�TYV ]Z_XV  Vde �bfZa� UV djde�^Vd bfZ VWWVTefV_e V_ aVc^R_V_TV UVd T`_ec�]Vd 
aV_UR_e ]V ac`TVddfd UV d�TYRXV a`fc acV_UcV ]Vd ^VdfcVd _�TVddRZcVd Ve g`fd RgVceZc V_ 
TRd UV UjdW`_TeZ`__V^V_e*

3H7DF<EE7?7@F 2 IZ ]V ac`S]�^V aVcdZdeV ^�^V Rac�d Rg Z̀c Raa]Zbf� ]Vd �eRaVd 
UV TVeeV dVTeZ`_( gVfZ]]Vk T`_eRTeVc g`ecV cVgV_UVfc `f f_ W`fc_ZddVfc UV dVcgZTV RXc��* 
DrVddRjVk [R^RZd UV c�aRcVc f_ ac`UfZe _`_ W`_TeZ`__V]*

BDA4>n?7 D3<EA@ EA>GF<A@

BV ac`TVddfd UV d�TYRXV acV_U 
SVRfT`fa UV eV^ad*

8C TVSHCEG FV dMUSG \ QGMVEJGT QGVU
�ecV `Sdecf�V* 8CWGZ MG dMUSG \ McGCV UK^FG(

B#�TYR_XVfc UV TYR]Vfc Vde aVfe 
�ecV S`fTY�* 

DVee`jVk ]V �TYR_XVfc UV TYR]Vfc

BVd XcZ]]Vd UrR�cReZ`_ � ]rRgR_e UV ]R 
^RTYZ_V a`fccRZV_e �ecV WVc^�Vd*

EfgcVk ]Vd a`ceVd + WV_�ecVd a`fc 
�gZeVc bfV ]R eV^a�cRefcV UV ]R 
aZ�TV RfX^V_eV ec`a*

K_V T`fTYV UV TR]TRZcV a`fccRZe �ecV 
ac�dV_eV dfc ]V TRaeVfc UrYf^ZUZe�*

DVee`jVk ]V TRaeVfc UrYf^ZUZe�*

BV d�TYV ]Z_XV  aVfe �ecV V_ 
dfcTYRcXV* ~gZeVk UV dfcTYRcXVc ]V d�TYV ]Z_XV *

8G MKOIG OcC QCT ]U] TVHdTCNNGOU
Vdd`c�* 

I�]VTeZ`__Vk f_V gZeVddV 
UrVdd`cRXV a]fd �]Vg�V dfc g`ecV 
^RTYZ_V � ]RgVc*

8G MKOIG TPSU JVNKFG \ MC dO FV
ac`TVddfd UV d�TYRXV*

8G MKOIG RVK TPSU EJCVF \ MC dO FV QSPEGTTVT FG T]EJCIG GTU
X�_�cR]V^V_e a]fd Yf^ZUV*

BV ac`XcR^^V feZ]Zd� a`fccRZe _V 
aRd T`_gV_Zc Rf ejaV UV ]Z_XV*

A]SKdGZ MGT ]UKRVGUUGT FcGOUSGUKGO
dfc ]Vd g�eV^V_ed( TY`ZdZddVk f_ 
ac`XcR^^V RURae� Rf ejaV UV ]Z_XV 
Ve( V_ `fecV( feZ]ZdVk ]Vd ac`XcR^^Vd
Y`cRZcVd*

8C TVSHCEG FV dMUSG \ QGMVEJGT QGVU
�ecV `Sdecf�V* 

8CWGZ MG dMUSG \ McGCV UK^FG(

Br�TYR_XVfc UV TYR]Vfc Vde aVfe 
�ecV S`fTY�* DVee`jVk ]V �TYR_XVfc UV TYR]Vfc

BV d�TYV ]Z_XV  aVfe �ecV V_ 
dfcTYRcXV* ~gZeVk UV dfcTYRcXVc ]V d�TYV ]Z_XV *

8G MKOIG OcC QCT ]U] TVHdTCNNGOU
Vdd`c�* 

I�]VTeZ`__Vk f_V gZeVddV 
UrVdd`cRXV a]fd �]Vg�V dfc g`ecV 
^RTYZ_V � ]RgVc* 

BV d�TYV ]Z_XV  _V dr`fgcV aRd `f 
]V ac`XcR^^V _V U�^RccV aRd* 
BV d�TYV ]Z_XV  _V dV ^Ve aRd V_ 
^RcTYV ]`cdbfrZ] Vde c�X]�*

BV d�TYV ]Z_XV  _rVde aVfe)�ecV aRd 
ScR_TY�* 

1TTVSGZ'WPVT RVG MC dEJG GTU
Z_d�c�V UR_d ]R acZdV UV T`fcR_e*

BV YfS]`e UV TYRcXV^V_e aVfe �ecV 
`fgVce*

7ddfcVk)g`fd bfV ]V YfS]`e UV
TYRcXV^V_e Vde T`ccVTeV^V_e WVc^�*

APVT OcCWGZ QGVU'_USG QCT F]dOK FG
ac`XcR^^V `f Raafj� dfc ]R e`fTYV 
;�^RccVc+FRfdV* 

7ddfcVk)g`fd bfV ]V ac`XcR^^V
C ]U] F]dOK GU RVG MG T^EJG MKOIG
_rVde aRd V_ ^`UV LVZ]]V $FRfdV%*

BR d�TfcZe� V_WR_e Vde aVfe)�ecV 
RTeZg�V* ;�dRTeZgVk ]R d�TfcZe� V_WR_e*
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BV ac`XcR^^V R �e� Z_eVcc`^af 
dR_d cRZd`_*

BV YfS]`e UV TYRcXV^V_e _rVde aVfe)
�ecV aRd T`ccVTeV^V_e WVc^�*

7ddfcVk)g`fd bfV ]V YfS]`e UV
TYRcXV^V_e Vde T`ccVTeV^V_e WVc^�*

K_V aR__V UV T`fcR_e Vde aVfe)�ecV 
dfcgV_fV*

7aafjVk dfc ]R e`fTYV ;�^RccVc+
FRfdV a`fc ]R_TVc ]V ac`XcR^^V*

BV c�dVcg`Zc UrVRf aVfe �ecV a]VZ_* LZUVk ]V c�dVcg`Zc UrVRf*

BVd g�eV^V_ed `_e c�ec�TZ( d`_e 
WVfec�d `f U�e�cZ`c�d*

BV ac`XcR^^V feZ]Zd� a`fccRZe _V 
aRd T`_gV_Zc Rf ejaV UV ]Z_XV*

A]SKdGZ MGT ]UKRVGUUGT FcGOUSGUKGO
dfc ]Vd g�eV^V_ed( TY`ZdZddVk f_ 
ac`XcR^^V RURae� Rf ejaV UV ]Z_XV*

;V ]rVRf dr�TYRaaV Uf YfS]`e UV 
TYRcXV^V_e*

;Vd aV]fTYVd aVfgV_e dr�ecV 
RTTf^f]�Vd dfc ]Vd dfcWRTVd 
Z_eVc_Vd Ve dfc ]Vd dfcWRTVd Uf
[`Z_e Ur�eR_TY�Ze� Uf YfS]`e UV 
TYRcXV^V_e*

DVee`jVk ]Vd dfcWRTVd Z_eVc_Vd Ve
]Vd dfcWRTVd Uf [`Z_e Ur�eR_TY�Ze� Uf 
YfS]`e UV TYRcXV^V_e*

BV YfS]`e UV TYRcXV^V_e dr`fgcV
e`fe dVf]*

BV YfS]`e UV TYRcXV^V_e _rVde aVfe)
�ecV aRd T`ccVTeV^V_e WVc^�*

F`fddVk ]V YfS]`e UV TYRcXV^V_e
[fdbfrRf cVeV_eZddV^V_e Uf T]ZT UV
WVc^VefcV*

BV dj^S`]V UrRgVceZddV^V_e Uf
c�dVcg`Zc UrVRf Vde R]]f^� `f 
T]ZX_`eV*

BV c�dVcg`Zc UrVRf aVfe �ecV a]VZ_* LZUVk ]V c�dVcg`Zc UrVRf*

BV efjRf Ur�gRTfReZ`_ UrVRf aVfe 
�ecV a]Z�*

IZ ]R ^RTYZ_V Vde cRTT`cU�V 
UZcVTeV^V_e � ]R d`ceZV UrVRf( 
W]SKdGZ MG UVYCV Fc]WCEVCUKPO FcGCV(

BV dj^S`]V UrRgVceZddV^V_e UV
OGUUPYCIG FV dMUSG GTU CMMVN](

8G dMUSG \ QGMVEJGT QGVU _USG TCMG( ;GUUPYGZ MG dMUSG(

8G TK^IG FV dMUSG QGVU _USG DPVEJ]
aRc UVd aV]fTYVd*

;GUUPYGZ MG TK^IG FV dMUSG(

K_V T`fTYV `SdecfV aVfe)�ecV ]R 
TVSHCEG FV dMUSG \ QGMVEJGT(

8CWGZ MG dMUSG \ McGCV UK^FG(

BV dj^S`]V UrRgVceZddV^V_e UV
_Vee`jRXV UV ]r�TYR_XVfc UV 
TYR]Vfc Vde R]]f^�*

Br�TYR_XVfc UV TYR]Vfc Vde aVfe 
�ecV dR]V* DVee`jVk ]r�TYR_XVfc UV TYR]Vfc*
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L`ecV d�TYV ]Z_XV  Vde �bfZa� Urf_ djde�^V UV U�eVTeZ`_ UV U�WRfed Z_e�Xc�* @]d d`_e 
Z_UZbf�d aRc f_V T`^SZ_RZd`_ UV g`jR_ed ]f^Z_Vfi T]ZX_`eR_ed* BVd T`UVd UV ac`S]�^Vd 
]Vd a]fd T`fcR_ed d`_e U�TcZed TZ)UVdd`fd*

9`UV U#VccVfc I ]̀feZ`_

<,/

LZUVk ]V c�dVcg`Zc U#VRf( dZ ]V ac`S]�^V _#Vde aRd 
c�d`]f( T`_eRTeVk ]V TV_ecV UV dVcgZTV RXc�� ]V 
a]fd ac`TYV*

<,0

9`_eRTeVk ]V TV_ecV UV dVcgZTV RXc�� ]V a]fd 
ac`TYV*

<,1

9`_eRTeVk ]V TV_ecV UV dVcgZTV RXc�� ]V a]fd 
ac`TYV*

<,2

9`_eRTeVk ]V TV_ecV UV dVcgZTV RXc�� ]V a]fd 
ac`TYV*

<,4

7M QGVU Y CWPKS FGT eVEUVCUKPOT FG UGOTKPO FCOT
]V c�dVRf* 7eeV_UcV [fdbf#� TV bfV ]R eV_dZ̀ _ d Z̀e 
RURae�V � ]R a]RXV UV ecRgRZ]*
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BrV^SR]]RXV UV TV ac`UfZe Vde WRScZbf� � 
SRdV UV ^Re�cZRfi cVTjT]RS]Vd* DV [VeVk 
aRd ]rV^SR]]RXV Rf ^�^V V_Uc`Ze bfV ]Vd 
U�TYVed ^�_RXVcd `f UrRfecVd U�TYVed* 
LVfZ]]Vk a]fe�e ]V U�a`dVc UR_d f_ a`Z_e UV 
EPMMGEUG FGT GNDCMMCIGT F]dOK QCS WPUSG
Rfe`cZe� ]`TR]V*

))' 67E5D<BF<A@ 67
>foF<CG7FF7 o@7D9oF<CG7 7F
o5A@A?<7 6fo@7D9<7

))')' o_U\`Q_MSQ sYQ]Ss_U\`Q

-* CRcbfV U�a`d�V

.* C`U�]V

/* 9]RddV �_VcX�eZbfV

0* 9`_d`^^ReZ`_ R__fV]]V Ur�_VcXZV

1* ~^ZddZ`_ UV ScfZe ]`cd Uf d�TYRXV

2* 9RaRTZe� UV d�TYRXV Uf ]Z_XV

3* ;fc�V Uf TjT]V UV d�TYRXV 9`e`_ ac�e � 
cR_XVc

4* 2MCTTG FcGHdECEKU] FG EPOFGOTCUKPO

5* JVTY_`]`XZV UV ]R ^RTYZ_V
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s L`fd a`fgVk WRZcV W`_TeZ`__Vc ]V d�TYV 
]Z_XV  � a]VZ_V TRaRTZe�( ^RZd RddfcVk)
g`fd bfrZ] _rVde aRd V_ dfcTYRcXV*

s B`cd Uf ]RgRXV Uf ]Z_XV( ]R gZeVddV
UrVdd`cRXV U`Ze �ecV ]R a]fd �]Vg�V 
a`ddZS]V* 9V]R cRTT`fcTZe ]V eV^ad UV
d�TYRXV Ve c�UfZe ]R T`_d`^^ReZ`_ 
Ur�_VcXZV*

s 7ddfcVk)g`fd UV d�TYVc ]V ]Z_XV UV 
^�^V ejaV V_dV^S]V*

s HVdaVTeVk ]Vd cVT`^^R_UReZ̀ _d Uf
^R_fV] UV ]rfeZ]ZdReVfc cV]ReZgVd � ]R 
d�]VTeZ`_ UVd ac`XcR^^Vd*

s F`fc ]R TZcTf]ReZ`_ UV ]rRZc( ac�g`jVk 
VO F]ICIGNGOU TVHdTCOU \ McCWCOU GU \
]rRccZ�cV UV ]R ^RTYZ_V* DV T`fgcVk aRd 
]Vd XcZ]]Vd � ]rRgR_e UV ]R ^RTYZ_V*

s IRfW dZ _�TVddRZcV( _r`fgcVk aRd ]R 
a`ceV UV ]R ^RTYZ_V ]`cd Uf d�TYRXV* 
IZ g`fd UVgVk ]r`fgcZc( _V ]R XRcUVk aRd
`fgVceV aV_UR_e ]`_XeV^ad*

s DrR[`feVk aRd UV ]Z_XV dfaa]�^V_eRZcV 
$^`fZ]]�% aV_UR_e ]V ac`TVddfd UV 
d�TYRXV*

s BVd a`Z]d Ve ]Vd aV]fTYVd bfZ dV
U�eRTYV_e Uf ]Z_XV Ve dV cVXc`faV_e 
FCOT McCKS TPOU EPMMGEU]T QCS MGT a dMUSGT
� aV]fTYVd {* 7ddfcVk)g`fd UV _Vee`jVc 
MGT dMUSGT CWCOU GU CQS^T EJCRVG
feZ]ZdReZ`_*

s F`fc ]Vd ^`U�]Vd RgVT a`^aV � 
TYR]Vfc( RddfcVk)g`fd UV _Vee`jVc
]#�TYR_XVfc UV TYR]Vfc Rf ^`Z_d 
f_V W Z̀d aRc ^ Z̀d `f Rac�d TYRbfV 
/, feZ]ZdReZ`_d*

s B`cd Uf ac`TVddfd UV d�TYRXV( 
]rV_gZc`__V^V_e UR_d ]VbfV] ]V d�TYV 
]Z_XV  Vde Z_deR]]� U Z̀e �ecV SZV_ gV_eZ]�*
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9`_W`c^V � ]R c�X]V^V_eReZ`_ UV ]R T`^^ZddZ`_ U�]�Xf�V $K<% D` /5.+.,-.

D`^ Uf W`fc_ZddVfc `f ^RcbfV U�a`d�V 9EDJ@D<DJ7B <;@IED

D`^ Uf ^`U�]V 9<IBF95M

FfZddR_TV _`^Z_R]V $\X% 5

JjaV UV d�TYV ]Z_XV F`^aV � TYR]Vfc

2MCTTG FcGHdECEKU] ]OGSI]UKRVG $-% 7''

9`_d`^^ReZ`_ �_VcX�eZbfV R__fV]]V $\MY% $.% .15

7fe`^ReZbfV `f D`_ Rfe`^ReZbfV 7fe`^ReZbfV

9`_d`^^ReZ`_ �_VcX�eZbfV Uf ac`XcR^^V T`e`_ deR_URcU � TYRcXV a]VZ_V $\MY% .*-.

9`_d`^^ReZ`_ �_VcX�eZbfV Uf ac`XcR^^V T`e`_ deR_URcU � TYRcXV aRceZV]]V $\MY% -*-5

9`_d`^^ReZ`_ �_VcX�eZbfV Uf ^`UV Rcc�e Uf ac`XcR^^V 9`e`_ deR_URcU � a]VZ_V 
TYRcXV F

E
$M%

,*1

9`_d`^^ReZ`_ �_VcX�eZbfV Uf ^`UV I`fd eV_dZ`_ Uf ac`XcR^^V 9`e`_ deR_URcU � 
a]VZ_V TYRcXV F

B
$M%

-

;fc�V Uf ^`UV I`fd eV_dZ`_ $^Z_*% d+`

Fc`XcR^^V 9`e`_ deR_URcU $/%

;fc�V Uf ac`XcR^^V 9`e`_ deR_URcU � a]VZ_V TYRcXV( J
dVT

$^Z_*% .,4

;fc�V Uf ac`XcR^^V 9`e`_ deR_URcU � TYRcXV aRceZV]]V( J
UV^Z)dVT

$^Z_*% --2

-11

2MCTTG FcGHdECEKU] FG EPOFGOTCUKPO $0% 8

4-"

4-"

4HdECEKU] FG EPOFGOTCUKPO QPOF]S]G FV QSPISCNNG 2PUPO TUCOFCSF \ QMGKOG EJCSIG GU
� TYRcXV aRceZV]]V 9

e

4-"

DZgVRf UV afZddR_TV RT`fdeZbfV Uf ac`XcR^^V 9`e`_ deR_URcU � a]VZ_V TYRcXV $1% 21

@_e�Xc� D`_

#+$ [EJGMMG FG 1%%% #QMVT GHdECEG$ \ 3 #NPKOT GHdECEG$

$.% 9`_d`^^ReZ`_ Ur�_VcXZV SRd�V dfc -2, TjT]Vd UV d�TYRXV Uf ac`XcR^^V 9`e`_ 
deR_URcU � a]VZ_V TYRcXV Ve � TYRcXV aRceZV]]V( Ve dfc ]R T`_d`^^ReZ`_ UVd ^`UVd 
UV T`_d`^^ReZ`_ c�UfZeV* BR T`_d`^^ReZ`_ �_VcX�eZbfV c�V]]V aRc TjT]V U�aV_U UV 
]rfeZ]ZdReZ`_ UV ]rRaaRcVZ]*

$/% BV v ac`XcR^^V 9`e`_ ac�e � cR_XVc { feZ]Zd� � a]VZ_V TYRcXV Ve � TYRcXV aRceZV]]V Vde 
]V ac`XcR^^V UV d�TYRXV deR_URcU RfbfV] dV cRaa`ceV_e ]Vd Z_W`c^ReZ`_d dfc ]r�eZbfVeeV Ve 
TVS MC dEJG& OPUCNNGOU RVcKM EPOWKGOU CV T]EJCIG FV MKOIG GO EPUPO JVNKFG OPSNCM GU GTU
MG QMVT GHdECEG GO UGSNGT FG EPOTPNNCUKPO Fc]OGSIKG QPVS MG EPUPO(

#-$ [EJGMMG FG 6 #NPKOT GHdECEG$ \ 1 #QMVT GHdECEG$

$1% LR]Vfc ^`jV__V a`_U�c�V ) B h7 ViacZ^�V V_ U8$7% cV - aM
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