
$%!"

58%47'02)+.9%/6
3<N@%N<CKK@DD@

7TRL!1UUQPHSJLX





>H(.>H(.

H67@; 9;G A6H?sF;G

)

,

,

+

-

-

.

.

.

/

/

('

('

((

&%

(/

(/

(/

(0

(0

(0

(1

&)

.3

$,

.5

%$

//

//

//

%'

)1

)1

)1

'(

6"$.' &'5 /"6-(4'5

270>8B@4 $ � ] 24)5'06"6-10 &' .`"22"4'-. 

$MqMPtXqirtip|Vr tVPhmip|Vr

$nmZnqlitX M}VP kVr mnqlVr Vt kVr UnmmXVr U¬VrrMi

270>8B@4 $ � ] -0*14/"6-105 '6 4'%1//"0&"6-105 &' 5)%74-6) 

9DBUBI@FD

&mZnqlMtinmr qVkMti}Vr N I@ rXP|qitX

9DBLJJ@KC@QHLKP

"qtiPkVr mnm MooqnoqiXr M| kM}V%S@HPPDIID

270>8B@4 $ ( / 8<AB0990B8=< 3C 90D4$D08AA4994

8LPHQHLKKDJDKQ CR I@SD%S@HPPDIID

9@BBLOCDJDKQ C#D@R

,|�M| U¬Mqqi}XV U¬VM|

<RU@R CD SHC@KFD

*MPPnqUVlVmt XkVPtqip|V

270>8B@4 $ � ] 24)2"4"6-10 &' .`"22"4'-. # .`76-.-5"6-10 

=QHIHP@QHLK CR PDI

9DJMIHPP@FD CR ($)#(*'%( "# )#&

#MmUVkVttV U¦MmMk�rV

,MOkVM| UV U|qVtX UV k¦VM|

+�rtWlV UV k¦MUn|PirrV|q U¦VM| ª *XfkMfV

-tikirMtinm UV UXtVqfVmt

9DJMIHPP@FD U| kip|iUV UV qimQMfV % *XfkMfV

270>8B@4 $ * / 270@64;4<B 34 D=B@4 90D4$D08AA4994

3G@OFDP @IQDOK@QHSDP CR M@KHDO

270>8B@4 $ + / 34A2@8>B8=<A 34A >@=6@0;;4A

4LKBQHLKP CDP MOLFO@JJDP

270>8B@4 $ , / ;8A4 4< ;0@274 3C 90D4$8"-55'..' '6 5).'%6-10 &`70 241+4"//'

+XkVPtinm U| oqnfqMllV

(nUiZiPMtinm U¦|m oqnfqMllV ª "mm|kMtinm U¦|m oqnfqMllV

7DQQOD I@ J@BGHKD GLOP QDKPHLK

270>8B@4 $ - / 4<B@4B84< 4B <4BB=E064

4HIQODP

#qMr o|k}XqirMtV|qr

8LJMD CD SHC@KFD

270>8B@4 $ � ] %1&'5 &' 2"00' '6 /'574'5 # 24'0&4' '0 %"5 &' 2"00'

270>8B@4 &% / 8<5=@;0B8=<A >@0B8?C4A 4B CB894A '*

3GDO 3kiVmt£ mntqV O|t Vrt UV }n|r nZZqiq UVr oqnU|itr UV hM|tV p|MkitX p|i UXoMrrVmt }nr MttVmtVr¥

.ntqV MooMqVik M XtX ZMOqip|X UMmr UVr imrtMkkMtinmr lnUVqmVr Vt rn|lir N UVr tVrtr UV p|MkitX qifn|qV|~¥

'V oqXrVmt lMm|Vk M XtX XtMOki on|q }n|r MiUVq N |tikirVq M| liV|~ }ntqV MooMqVik£ p|i M XtX ZMOqip|X M}VP kM

tVPhmnknfiV kM ok|r qXPVmtV$ MLRO |mV VZZiPMPitX lM~ilMkV¥

"}Mmt U¬|tikirVq }ntqV MooMqVik£ kirV� MttVmti}VlVmt PV lMm|Vk ¤ ik PnmtiVmt UVr imZnqlMtinmr UV OMrV qVkMti}Vr N 

k¬imrtMkkMtinm£ N k¬VmtqVtiVm Vt N k¬|tikirMtinm Vm tn|tV rXP|qitX UV k¬MooMqVik¥

.V|ikkV� PnmtMPtVq kV PVmtqV UV rVq}iPV MfqXX kV ok|r oqnPhV on|q k¬imrtMkkMtinm UV }ntqV MooMqVik¥ 

6D oqXrVmt JLCD C#DJMILH MLRS@KQ P#@MMIHNRDq N ok|riV|qr lnUWkVr£ PVqtMimVr notinmr oV|}Vmt mV oMr YtqV

CHPMLKHAIDP PRO SLQOD @MM@ODHI&



>H(/

8>6D?HF; ' + 4 DFgG;BH6H?CB 9; @#6DD6F;?@

1212

5 F SNJ W�X Z UÎ WNJ Z W�F [ J H �X Z UUT WYX
' WF X �UZ Q[ Î WNX F YJ Z W�X Z UÎ WNJ Z W
5 F SNJ W�NSKÎ WNJ Z W
' WF X �UZ Q[ Î WNX F YJ Z W�NSKÎ WNJ Z W
Gjmusft
5 QF V Z J �X NL SF QÎ YNV Z J

5 F SSJ F Z �I J �H T R R F SI J
) NX YWNGZ YJ Z W�I J �I Î YJ WL J SY
J Y�I J �QNV Z NI J �I J �WNSÌ F L J
7 Î H NUNJ SY�I J �X J Q
1 T V Z J Y�I J �L QNX X NÍ WJ �I Z �UF SNJ W�X Z UÎ WNJ Z W
9 NWT NW�Å �H T Z [ J WYX

122.. : SNYÎ�IJ �YZWGT�XÎHMFL

( J �X ^ X YÍ R J �T KKW J �I J �R J NQQJ Z WJ X �
UJ WKT WR F SH J X �I J �X Î H MF L J �UT Z W�
[ T YW J �[ F NX X J QQJ �

3



>H(0

9M\MOU`{ )( O[abQ^`_

>Ma`Qa^ 1+) YY & 10) YY

AM^SQa^ --( YY

E^[R[ZPQa^ -10 YY

E[UP_ ZQ` +* WS

7XUYQZ`M`U[Z {XQO`^U]aQ ++)&+-) J&.) >e

EaU__MZOQ `[`MXQ *2)) K

EaU__MZOQ PQ OTMaRRMSQ *1)) K

EaU__MZOQ PQ XM \[Y\Q *)) K

EaU__MZOQ PQ XM

\[Y\Q PQ bUPMZSQ

+( K

E^Q__U[Z Ma ^[NUZQ`

P"M^^Ub{Q P"QMa

)%), BEM #)%, NM^$&* BEM #*) NM^$

?Z`QZ_U`{ *) 7

2BPBCR\PIQRIOSEQ RECHLIOSEQ

2MLFMPKIR\ BSV LMPKEQ ER BSV DMLL\EQ DE REQR$ 3\CJBPBRIML DE CMLFMPKIR\
@4
9Q \^[PaU` ^{\[ZP Mac QcUSQZOQ_ PQ `[a`Q_ XQ_ PU^QO`UbQ_ Qa^[\{QZZQ_
QZ bUSaQa^ MUZ_U ]alw `[a`Q_ XQ_ Z[^YQ_ TM^Y[ZU_{Q_ O[^^Q_\[ZPMZ`Q_% ]aU
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=ECWCJBGE
m 9Q^`MUZ_ O[Y\[_MZ`_ Q` QYNMXXMSQ_ _[Z` RMN^U]a{_ w \M^`U^ PQ YM`{^UMac
^QOdOXMNXQ_'
m AQ_ {X{YQZ`_ QZ YM`Uz^Q \XM_`U]aQ \[^`QZ` XQ_ UZ_O^U\`U[Z_ UZ`Q^ZM`U[ZMXQ_ 3
#6E<5 % 6EG5 % 6EDB5% 6EE5% ''''$
m AQ_ {X{YQZ`_ QZ OM^`[Z _[Z` RMN^U]a{_ w \M^`U^ PQ \M\UQ^ ^QOdOX{ Q` P[UbQZ`
|`^Q P{\[_{_ PMZ_ XQ_ NMO_ PQ `^U _{XQO`UR \^{ba_ w OQ` QRRQ`'
m vbU`Qe PQ \XMOQ^ OQ_ YM`{^UMac PMZ_ PQ_ NMO_ w P{OTQ`_' AQ_ P{\[_Q^ PMZ_
aZ OQZ`^Q PQ ^QOdOXMSQ'
m 9[Z`MO`Qe XQ_ OQZ`^Q_ O[ZOQ^Z{_ \[a^ [N`QZU^ PQ_ UZR[^YM`U[Z_ _a^ XQ_
Y{`T[PQ_ Q` \[UZ`_ PQ YU_Q Ma ^QNa`'
?ZS[^YN`V[Z_ ^RXN`VbR_ h XN _jPa^V`j
A[^_]aQ b[a_ ^QOQbQe b[`^Q M\\M^QUX
m GU X"QYNMXXMSQ PQ b[`^Q M\\M^QUX \^{_QZ`Q PQ_ P[YYMSQ_% bQaUXXQe O[Z`MO`Q^
b[`^Q ^QbQZPQa '̂
m ;{NMXXQe XQ_ YM`{^UMac P"QYNMXXMSQ O[YYQ UZPU]a{ Q` YQ``Qe&XQ_ Ma ^QNa`
O[ZR[^Y{YQZ` Mac ^zSXQ_ M\\XUOMNXQ_'
8[Z_VTZR_ h ^R_\RP`R^ X[^_ QR X#VZ_`NXXN`V[Z QR X#N\\N^RVX
m ?Z_`MXXQe b[`^Q XMbQ&bMU__QXXQ PMZ_ aZ QZP^[U` MP{]aM`% ZQ \[_MZ` \M_ PQ ^U_]aQ
\[a^ XM _{Oa^U`{ Q` PQ ZUbQMa'
m E^[O{PQe w X"UZ_`MXXM`U[Z Q` Ma ^MOO[^PQYQZ` PQ b[`^Q XMbQ&bMU__QXXQ QZ _aUbMZ`
XQ_ UZ_`^aO`U[Z_'
m 9Q XMbQ&bMU_QXXQ ZQ P[U` |`^Q UZ_`MXX{ Q` ^{\M^{ ]aQ \M^ aZ _Q^bUOQ M\^z_ bQZ`Q
MS^{{'
m C"a`UXU_Qe ]aQ XQ_ \UzOQ_ P{`MOT{Q_ P"[^USUZQ'
m 7bMZ` X"UZ_`MXXM`U[Z% b{^URUQe ]aQ XQ XMbQ&bMU__QXXQ Q_` P{N^MZOT{'
m J{^URUQe ]aQ b[`^Q \^U_Q {XQO`^U]aQ Q_` O[ZR[^YQ Mac Z[^YQ_ QZ bUSaQa '̂
m 7__a^Qe&b[a_ ]aQ `[a_ XQ_ N^MZOTQYQZ`_ {XQO`^U]aQ_ O[^^Q_\[ZPQZ` Mac
bMXQa^_ UZPU]a{Q_ _a^ XM \XM]aQ _USZMX{`U]aQ'
m 7__a^Qe&b[a_ ]aQ XQ XMbQ&bMU__QXXQ Z"Q_` \M_ \[_{ _a^ XQ OxNXQ P"MXUYQZ`M`U[Z'
m CQ N^MZOTQe VMYMU_ XQ XMbQ&bMU__QXXQ Ma Y[dQZ P"aZQ ^MXX[ZSQ {XQO`^U]aQ [a
P"aZQ \^U_Q YaX`U\XQ' JQUXXQe w OQ ]aQ XM \^U_Q _[U` RMOUXQYQZ` MOOQ__UNXQ aZQ R[U_
X"UZ_`MXXM`U[Z `Q^YUZ{Q'
m 7\^z_ X"UZ_`MXXM`U[Z Pa XMbQ&bMU__QXXQ% RMU`Q_&XQ R[ZO`U[ZZQ^ w bUPQ X[^_ PQ XM
\^QYUz^Q a`UXU_M`U[Z'
I_NTR ]a[`VQVRZ
m 9Q XMbQ&bMU__QXXQ Q_` QcOXa_UbQYQZ` PQ_`UZ{ w aZ a_MSQ P[YQ_`U]aQ' CQ
X"a`UXU_Qe w MaOaZQ Ma`^Q RUZ' H[a`Q a`UXU_M`U[Z Pa XMbQ&bMU__QXXQ w PQ_ RUZ_
O[YYQ^OUMXQ_ [a \^[RQ__U[ZZQXXQ_ MZZaXQ XM SM^MZ`UQ'
m CQ Y[Z`Qe \M_% ZQ b[a_ M__QdQe \M_ [a ZQ \XMOQe \M_ PQ OTM^SQ _a^ XM \[^`Q
[abQ^`Q Pa XMbQ&bMU__QXXQ% OM^ OQ PQ^ZUQ^ \[a^^MU` _Q ^QZbQ^_Q '̂
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m Cla`UXU_Qe VMYMU_ PQ P{`Q^SQZ` [a PQ XU]aUPQ PQ ^UZyMSQ ]aU ZQ _[Z` \M_ O[Zya_
_\{OURU]aQYQZ` \[a^ XMbQ&bMU__QXXQ' C[`^Q _[OU{`{ P{OXUZQ^M `[a`Q ^Q_\[Z_MNUXU`{
\[a^ XQ_ P{Sx`_ XU{_ w Xla`UXU_M`U[Z PQ OQ_ \^[PaU`_'
m AlQMa O[Z`QZaQ PMZ_ XM OabQ PQ XMbMSQ Pa XMbQ&bMU__QXXQ ZlQ_` \M_ \[`MNXQ'
CQ XM NabQe \M_'
m <Z ^MU_[Z Pa PMZSQ^ PlQc\X[_U[Z% ZQ \XMOQe MaOaZ PU__[XbMZ` OTUYU]aQ [a
_[XbMZ` PMZ_ XQ XMbQ&bMU__QXXQ'
m J{^URUQe ]aQ XQ_ [NVQ`_ QZ \XM_`U]aQ ^{_U_`QZ` w XM OTMXQa^ MbMZ` PQ XQ_ XMbQ^
Ma XMbQ&bMU__QXXQ'
m 9Q` M\\M^QUX \Qa` |`^Q a`UXU_{ \M^ PQ_ QZRMZ`_ xS{_ P"Ma Y[UZ_ 1 MZ_ Q` PQ_
\Q^_[ZZQ_ MbQO PQ_ OM\MOU`{_ \Td_U]aQ_% _QZ_[^UQXXQ_ [a YQZ`MXQ_ ^{PaU`Q_
[a _MZ_ Qc\{^UQZOQ ZU O[ZZMU__MZOQ_% _"UX_ _[Z` _a\Q^bU_{_% [Z` ^Qya PQ_
UZ_`^aO`U[Z_ ^QXM`UbQ_ w X"a`UXU_M`U[Z _{Oa^U_{Q PQ X"M\\M^QUX Q` O[Y\^QZZQZ` XQ_
PMZSQ^_ ]aU d _[Z` M__[OU{_' <Y\|OTQe ]aQ PQ_ QZRMZ`_ V[aQZ` MbQO X"M\\M^QUX'
;Q Y|YQ% XQ_ QZRMZ`_ _MZ_ _a^bQUXXMZOQ ZQ P[UbQZ` \M_ \^[O{PQ^ Ma ZQ``[dMSQ
[a w X"QZ`^Q`UQZ PQ XM YMOTUZQ'
m vbU`Qe PQ \XMOQ^ PQ_ [NVQ`_ UZM\\^[\^U{_ Q` X[a^P_ QcO{PMZ` XM OM\MOU`{
YMcUYMXQ Pa \MZUQ^ Pa XMbQ&bMU__QXXQ' C[`^Q _[OU{`{ ZQ _Q^M QZ MaOaZ OM_
^Q_\[Z_MNXQ PQ `[a` P[YYMSQ _a^ XQ_ \M^`UQ_ UZ`{^UQa^Q_'
m C"[ab^Qe VMYMU_ XM \[^`Q X[^_]aQ X"M\\M^QUX Q_` QZ YM^OTQ' IZ PU_\[_U`UR PQ
_{Oa^U`{ YQ` XQ XMbQ&bMU__QXXQ w X"M^^|` QZ OM_ P"[abQ^`a^Q PQ XM \[^`Q'
m CQ XMU__Qe \M_ XM \[^`Q PQ b[`^Q XMbQ&bMU__QXXQ [abQ^`Q \[a^ {bU`Q^ `[a` MOOUPQZ`'
m ?Z_`MXXQe XQ_ O[a`QMac Q` Ma`^Q_ [NVQ`_ \[UZ`a_ PMZ_ XQ \MZUQ^ w O[abQ^`_%
\[UZ`Q QZ NM_'
m GU XQ O[^P[Z P"MXUYQZ`M`U[Z Q_` QZP[YYMS{% RMU`Q_&XQ ^QY\XMOQ^ \M^ XQ RMN^UOMZ`%
PU QBR UO TFDIOJDJFO BHR[[ MRUZ P"{bU`Q^ `[a` PMZSQ^'
0TEPRIQQEKELR / vbU`Qe PQ b[a_ `QZU^ PQbMZ` XM \[^`Q X[^_]aQ ]aQ XQ _USZMX
_[Z[^Q Pl[abQ^`a^Q Ma`[YM`U]aQ ^Q`QZ`U`'
<MSP JB Q\CSPIR\ DEQ ELFBLRQ
m 7\^z_ XQ P{NMXXMSQ Pa XMbQ&bMU__QXXQ% bQUXXQe w `QZU^ XQ_ YM`{^UMac P"QYNMXXMSQ
T[^_ PQ \[^`{Q PQ_ QZRMZ`_'
m CQ XMU__Qe \M_ XQ_ QZRMZ`_ V[aQ^ MbQO [a YQ``^Q QZ YM^OTQ XQ XMbQ&bMU__QXXQ'
m HQZQe XQ_ P{`Q^SQZ`_ Q` XU]aUPQ_ PQ ^UZyMSQ T[^_ PQ XM \[^`{Q PQ_ QZRMZ`_'
m HQZU^ XQ_ QZRMZ`_ w X"{OM^` Pa XMbQ&bMU__QXXQ X[^_]alUX Q_` [abQ^` 3 UX \Qa` O[Z`QZU^
PQ_ ^{_UPa_ PQ _aN_`MZOQ_ PQ ZQ``[dMSQ'
m JQUXXQe w OQ ]aQ b[`^Q MZOUQZ XMbQ&bMU__QXXQ ZQ \[_Q MaOaZ ^U_]aQ w b[_
QZRMZ`_' ?X QcU_`Q PQ_ OM_ O[ZZa_ P"QZRMZ`_ ^Q`QZa_ QZRQ^Y{_ PMZ_ PQ_
MBVF&VBJSSFMMF'
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E[a^ {bU`Q^ aZQ `QXXQ _U`aM`U[Z% N^U_Qe XQ X[]aQ` PQ XM \[^`Q PQ b[`^Q BODJFO
BQQBRFJM Q` O[a\Qe XQ_ OxNXQ_ {XQO`^U]aQ_'
4L CBQ DE DWQFMLCRIMLLEKELR
m AQ_ ^{\M^M`U[Z_ QRRQO`a{Q_ \M^ PQ_ \Q^_[ZZQ_ Ma`^Q_ ]aQ XQ \Q^_[ZZQX
PQ _Q^bUOQ MS^{{ MZZaXQZ` XM SM^MZ`UQ PQ b[`^Q M\\M^QUX'
m 7bMZ` PlQRRQO`aQ^ `[a`Q ^{\M^M`U[Z _a^ XQ XMbQ&bMU__QXXQ% \^QZQe _[UZ PQ
MF P{N^MZOTQ^ Pa ^{_QMa {XQO`^U]aQ' 9[a\Qe XQ_ Ra_UNXQ_ [a P{N^MZOTQe XQ
XMbQ&bMU__QXXQ' CQ \M_ `U^Q^ _a^ XQ OxNXQ \[a^ P{N^MZOTQ^ XQ XMbQ&bMU__QXXQ'
E^QZQe _[UZ PQ RQ^YQ^ XlM^^Ub{Q PlQMa'
=ECMKKBLDBRIMLQ
m E[a^ ZQ \M_ SM_\UXXQ^ XlQMa Q` Xl{ZQ^SUQ% QZXQbQe XQ_ S^[_ ^{_UPa_ PlMXUYQZ`_
MbMZ` PQ YQ``^Q XM bMU__QXXQ PMZ_ XQ XMbQ&bMU__QXXQ' BQ``Qe XQ XMbQ&bMU__QXXQ QZ
YM^OTQ M\^z_ XlMb[U^ QZ`Uz^QYQZ` OTM^S{
m Cla`UXU_Qe XQ \^[S^MYYQ PQ `^QY\MSQ ]aQ _U Z{OQ__MU^Q'
m ?Z_`MXXQe XQ_ [NVQ`_ O^Qac `QX_ ]aQ XQ_ N[X_% bQ^^Q_ Q` \[`_ PQ YMZUz^Q w OQ
]alUX_ _[UQZ` `[a^Z{_ bQ^_ XQ NM_'
m ?X Q_` O[Z_QUXX{ PQ ZQ \M_ _a^OTM^SQ^ XQ XMbQ&bMU__QXXQ Q` PQ ZQ \M_ d UZ_`MXXQ^
PQ XM bMU__QXXQ PQ ZM`a^Q PURR{^QZ`Q PQ OQXXQ UZPU]a{Q'
9E NBQ JBTEP EL JBTE"TBIQQEJJE /
m ?X _lMSU` Z[`MYYQZ` PQ OQZP^Q_ PQ OUSM^Q``Q_% PQ ^Q_`Q_ PQ N[aSUQ% PQ OU^MSQ%
PQ _aN_`MZOQ_ OTUYU]aQ_% PQ YM`{^UMac w NM_Q PlMXXUMSQ_ RQ^^Qac 4
m =[a^OTQ``Q_% OaUXXz^Q_ Q` O[a`QMac w YMZOTQ QZ N[U_% QZ O[^ZQ [a QZ Ub[U^Q
[a UZO^a_`{ PQ ZMO^Q 4 [NVQ`_ O[XX{_% \QUZ`a^Q% M^`UOXQ_ YMOaX{_ PQ \^[PaU`_
OTUYU]aQ_ MN^M_UR_% MOUPQ_ [a NM_U]aQ_'
m 7CKFTS QZ \XM_`U]aQ ZQ ^{_U_`MZ` \M_ w XM OTMXQa^ Q` ^{OU\UQZ`_ QZ OaUb^Q [a
{`MY{_'
m DNVQ`_ QZ MXaYUZUaY Q` QZ M^SQZ` #UX_ \QabQZ` _Q P{O[X[^Q^ [a _Q `Q^ZU^$'
m 9Q^`MUZ_ `d\Q_ PQ bQ^^Q P{XUOM`% PQ_ [NVQ`_ QZ \[^OQXMUZQ Mac Y[`UR_
Pl[^ZQYQZ` UY\^UY{_ ]aU _lQRRMOQZ` Va_`Q M\^z_ XQ \^QYUQ^ XMbMSQ 4 OQ^`MUZ_
M^`UOXQ_ QZ O^U_`MX ]aU \Q^PQZ` XQa^ `^MZ_\M^QZOQ MbQO XQ `QY\_% aZ O[abQ^`
\^{OUQac Z[Z ^{_U_`MZ` w XM OTMXQa^% PQ_ bQ^^Q_ QZ O^U_`MX Ma \X[YN% PQ_
\XMZOTQ_ w E[DPUQFR FO CPJS% PQ_ M^`UOXQ_ RMN^U]a{_ w NM_Q PQ RUN^Q
_dZ`T{`U]aQ 4
m AQ_ M^`UOXQ_ MN_[^NMZ`_ `QX_ ]aQ XQ_ {\[ZSQ_ [a XQ_ `[^OT[Z_ ZQ _[Z`
\M_ XMbMNXQ_ QZ XMbQ&bMU__QXXQ'

0RRELRIML /E^QZQe _[UZ PlMOTQ`Q^ PQ_ M^`UOXQ_ XMbMNXQ_ QZ XMbQ&bMU__QXXQ w
\M^`U^ PlMaV[a^PlTaU'

8>6D?HF; ' , 4 ?B<CFA6H?CBG ;H F;8CAA6B96H?CBG 9;
Gg8IF?Hg
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<MQIRIMLLEKELR DS JBTE"TBIQQEJJE
7a Y[YQZ` PQ OT[U_U^ XQ XUQa PlUZ_`MXXM`U[Z PQ b[`^Q XMbQ&bMU__QXXQ% \^UbUX{SUQe XQ_
QZP^[U`_ RMOUXQ_ PlMOOz_ \[a^ aZ OTM^SQYQZ` Q` aZ P{OTM^SQYQZ` RMOUXQ_ PQ XM
bMU__QXXQ'
C"UZ_`MXXQe \M_ b[`^Q XMbQ&bMU__QXXQ PMZ_ aZ XUQa [~ XM `QY\{^M`a^Q MYNUMZ`Q
\Qa` PQ_OQZP^Q _[a_ ) q9'
7bMZ` PQ XQ \[_U`U[ZZQ %̂ _[^`Qe XQ XMbQ&bMU__QXXQ PQ _[Z QYNMXXMSQ QZ ^Q_\QO`MZ`
XQ_ MbQ^`U__QYQZ`_ M\\[_{_ _a^ OQXaU&OU'
E[_U`U[ZZQe XQ XMbQ&bMU__QXXQ w \^[cUYU`{ P"aZQ M^^Ub{Q Q` E"UOF [VBDUBTJPO
P"QMa' J[a_ PQbQe UZ_`MXXQ^ b[`^Q XMbQ&bMU__QXXQ PQ YMZUz^Q w ZQ \M_ Y[PURUQ^
XQ_ ^MOO[^P_ aZQ R[U_ OQac&OU QRRQO`a{_'
CQ _MU_U__Qe \M_ XQ XMbQ&bMU__QXXQ \M^ XM \[^`Q [a \M^ XQ \MZZQMa PQ
O[YYMZPQ \[a^ MF P{\XMOQ^'
E^QZQe _[UZ PQ XMU__Q^ aZ Q_\MOQ Ma`[a^ Pa XMbQ&bMU__QXXQ PQ YMZUz^Q w \[ab[U^
XQ P{\XMOQ^ RMOUXQYQZ` P"MbMZ` QZ M^^Uz^Q \QZPMZ` XQ ZQ``[dMSQ'
E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ_ `adMac P"M^^Ub{Q P"QMa Q` PQ bUPMZSQ QZ
\[_U`U[ZZMZ` XQ XMbQ&bMU__QXXQ' <Z [a`^Q% \^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ OxNXQ
{XQO`^U]aQ _[a_ XQ XMbQ&bMU__QXXQ'
F{SXQe XQ_ \UQP_ ^{SXMNXQ_ Pa XMbQ&bMU__QXXQ PQ YMZUz^Q w OQ ]a"UX _[U` w ZUbQMa
Q` NUQZ _`MNXQ' AQ N[Z \[_U`U[ZZQYQZ` Pa XMbQ&bMU__QXXQ Q_` Q__QZ`UQX \[a^ aZQ
N[ZZQ [abQ^`a^Q Q` RQ^YQ`a^Q PQ XM \[^`Q'
GU XM \[^`Q PQ b[`^Q XMbQ&bMU__QXXQ ZQ _Q RQ^YQ \M_ O[^^QO`QYQZ`% b{^URUQe ]aQ XQ
XMbQ&bMU__QXXQ Q_` w ZUbQMa Q` _`MNXQ _a^ XQ _[X 4 PMZ_ XQ OM_ O[Z`^MU^Q% ^{SXQe XQ_
\UQP_ Q` \[_U`U[ZZQe XlM\\M^QUX PQ YMZUz^Q _`MNXQ'
=BCCMPDEKELR DXEBS
7__a^Qe&b[a_ ]aQ XM `adMa`Q^UQ UZ`{^UQa^Q Q_` MPM\`{Q w XlUZ_`MXXM`U[Z PlaZ XMbQ&
bMU__QXXQ' C[a_ b[a_ ^QO[YYMZP[Z_ QZ [a`^Q PlUZ_`MXXQ^ aZ RUX`^Q w XlM^^Ub{Q
PlQMa PQ b[`^Q P[YUOUXQ% PQ YMZUz^Q w {bU`Q^ ]alaZQ O[Z`MYUZM`U[Z #_MNXQ% M^SUXQ%
^[aUXXQ% Q`O'$ {bQZ`aQXXQYQZ` `^MZ_\[^`{Q PMZ_ XQ _d_`zYQ PlM\\^[bU_U[ZZQYQZ`
QZ QMa [a PMZ_ XM `adMa`Q^UQ UZ`{^UQa^Q OMa_Q `[a` P[YYMSQ Ma XMbQ&bMU__QXXQ%
Q` w \^{bQZU^ TPUT E[SBHR[NFOT TFM ]aQ XQ VMaZU__QYQZ` PQ XM bMU__QXXQ [a XM
R[^YM`U[Z PQ P{\}`_ M\^z_ XQ XMbMSQ#
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E^QZQe QZ O[Y\`Q XQ YM^]aMSQ _a^ XQ `adMa PlM^^Ub{Q PlQMa !
GU XQ_ Y[PzXQ_ _[Z` YM^]a{_ MbQO +. q% XM `QY\{^M`a^Q PQ XlQMa \Qa` |`^Q Ma YMcUYaY PQ'
+. q9 #QMa R^[UPQ$' E[a^ `[a_ XQ_ Ma`^Q_ Y[PzXQ_ 3

<Ma R^[UPQ PQ \^{R{^QZOQ 4 QMa OTMaPQ YMc' `QY\{^M`a^Q /) 9'
?SWBS D!BPPIT\E D!EBS

C"a`UXU_Qe VMYMU_ XQ `adMa P"M^^Ub{Q P"QMa PQ b[`^Q MZOUQZ
XMbQ&bMU__QXXQ' I`UXU_Qe \Xa`}` XQ `adMa ZQaR R[a^ZU MbQO
X"M\\M^QUX' GU b[a_ _[aTMU`Qe ^MOO[^PQ^ aZ `adMa P"M^^Ub{Q
P"QMa ZQaR [a X[ZS`QY\_ UZa`UXU_{ w b[`^Q XMbQ&bMU__QXXQ%
RMU`Q_ Ma \^{MXMNXQ O[aXQ^ PQ X"QMa PMZ_ OQXaU&OU \QZPMZ`
aZ Y[YQZ`' FMOO[^PQ^ w XM YMUZ XQ `adMa P"M^^Ub{Q
P"QMa PU^QO`QYQZ` Ma ^[NUZQ` P"M^^Ub{Q' JQUXXQe w OQ
]aQ XM \^Q__U[Z Pa ^[NUZQ` _[U` PQ (%(+ 68B #(%+ CBR$
NJOJNUN FT EF ) 68B #)( CBR$ NBWJNUN' ;J MB
QRFSSJPO E"FBU FST SUQ[RJFURF Z ) 68B #)( CBR$% JOSTBMMFY
UO R[EUDTFUR EF QRFSSJPO'

IZQ R[U_ XQ ^MOO[^PQYQZ` QRRQO`a{% [ab^Qe XQ ^[NUZQ`
w R[ZP Q` b{^URUQe X"{`MZOT{U`{' E[a^ XM _{Oa^U`{ PQ
b[`^Q XMbQ&bMU__QXXQ% bQaUXXQe `[aV[a^_ RQ^YQ^ XQ ^[NUZQ`
P"M^^Ub{Q P"QMa M\^z_ XM RUZ PQ OTM]aQ \^[S^MYYQ PQ
XMbMSQ'

91 /9Q^`MUZ_ Y[PzXQ_ a`UXU_QZ` aZ _d_`zYQ 7]aM_`[\'
GU b[`^Q XMbQ&bMU__QXXQ Q_` {]aU\{ PQ XM R[ZO`U[Z
7]aM_`[\% UX d M Pa O[a^MZ` MbQO aZQ `QZ_U[Z
PMZSQ^Qa_Q' CQ O[a\Qe \M_ X"QYN[a` 7]aM_`[\'
JQUXXQe Ma__U w OQ ]a"UX ZQ _[U` \M_ \XU{ [a `[^Pa'

?SWBS DE TIDBLGE
J[a_ \[abQe ^MOO[^PQ^ XQ `adMa PQ bUPMZSQ% _[U`
PU^QO`QYQZ` w aZQ bUPMZSQ RUcQ% _[U` Ma ^MOO[^P
_\{OUMX _[a_ X"{bUQ '̂ 7a Y[dQZ P"aZ `adMa O[aP{
_\{OUMX #_U PU_\[ZUNXQ$% b[a_ \[abQe bUPMZSQ^ XQ XMbQ&
bMU__QXXQ PU^QO`QYQZ` PMZ_ X"{bUQ^ QZ MOO^[OTMZ` XQ
`adMa O[aP{ Ma N[^P PQ Xl{bUQ '̂ 7__a^Qe&b[a_ ]aQ XQ
^MOO[^PQYQZ` Q_` QRRQO`a{ w Ma Y[UZ_ .) OY Q` Ma
\Xa_ w **) OY Pa ZUbQMa Pa _[X'

6bR^`V__RYRZ` 4 A[^_]aQ b[a_ a`UXU_Qe aZ `adMa PQ bUPMZSQ PQ \Xa_ PQ -
Y PQ X[ZS%MB VBJSSFMMF QFUT OF QBS ]TRF MBV[F DPRRFDTFNFOT' ;MZ_ OQ OM_% Z[`^Q
_[OU{`{ P{OXUZQ^M `[a`Q ^Q_\[Z_MNUXU`{'

8>6D?HF; ' - 4 ?BGH6@@6H?CB 9I @6J;'J6?GG;@@;8>6D?HF; ' - 4 ?BGH6@@6H?CB 9I @6J;'J6?GG;@@;
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=BCCMPDEKELR \JECRPIOSE
J[`^Q XMbQ&bMU__QXXQ P[U` |`^Q ^MOO[^P{ w aZQ \^U_Q PQ `Q^^Q P[Z` XM `QZ_U[Z Q`
X"UZ`QZ_U`{ O[^^Q_\[ZPQZ` Mac bMXQa^_ \^{baQ_ #_aUbMZ` XQ_ Z[^YQ_ QZ bUSaQa^$'
GU b[`^Q X[SQYQZ` ZQ O[Y\[^`Q \M_ PQ \^U_Q PQ `Q^^Q% RMU`Q_&QZ UZ_`MXXQ^ aZQ
\M^ aZ {XQO`^UOUQZ ]aMXURU{' <Z OM_ P"a`UXU_M`U[Z _MZ_ \^U_Q PQ `Q^^Q% Z[`^Q _[OU{`{
P{SMSQ^M `[a`Q ^Q_\[Z_MNUXU`{ \[a^ `[a`Q \MZZQ ]aU \[a^^MU` _Q \^[PaU^Q'

?Z`QZ_U`{ Pa Ra_UNXQ UZ`{^UQa^ 3 *)&*/ 7'
J[`^Q XMbQ&bMU__QXXQ Q_` O[ZRUSa^{ \[a^ R[ZO`U[ZZQ^ QZ ++)&+-) J' GU b[`^Q
P[YUOUXQ Q_` QZ **) J% UZ`Q^OMXQe aZ `^MZ_R[^YM`Qa^ **)(++) J & , ))) K' AQ
XMbQ&bMU__QXXQ P[U` |`^Q P{N^MZOT{ \QZPMZ` XQ \[_U`U[ZZQYQZ`'
I`UXU_Qe `[aV[a^_ XM \^U_Q R[a^ZUQ MbQO XlM\\M^QUX'
u NM__Q `QZ_U[Z% X"QRRUOMOU`{ PQ b[`^Q XMbQ&bMU__QXXQ Q_` PUYUZa{Q'
GU XQ OxNXQ P"MXUYQZ`M`U[Z Q_` QZP[YYMS{% UX P[U` |`^Q ^QY\XMO{ \M^ XQ RMN^UOMZ`%
_[Z _Q^bUOQ M\^z_&bQZ`Q [a aZQ \Q^_[ZZQ PQ ]aMXURUOM`U[Z _UYUXMU^Q% MRUZ Pl{bU`Q^
aZ PMZSQ '̂ ;MZ_ XQ OM_ O[Z`^MU^Q% PQ_ MOOUPQZ`_ \QabQZ` _Q \^[PaU^Q'
E[a^ PQ_ ^MU_[Z_ PQ _{Oa^U`{% M__a^Qe&b[a_ PQ `[aV[a^_ P{N^MZOTQ^ XM \^U_Q w
XM RUZ Pa \^[S^MYYQ'
7RUZ Pl{bU`Q^ aZQ {XQO`^[Oa`U[Z% {bU`Qe PQ P{N^MZOTQ^ XlM\\M^QUX X[^_]aQ b[_
YMUZ_ _[Z` Y[aUXX{Q_' ;{N^MZOTQe `[aV[a^_ b[`^Q XMbQ&bMU__QXXQ \M^ XM
\^U_Q' CQ VMYMU_ TJRFR SUR MF OxNXQ {XQO`^U]aQ XaU&Y|YQ'

5B GJDIF EF DFT BQQBRFJM QFUT DPNQPRTFR UO GUSJCMF EF )+ 3 SFMPO MF QBXS
E"UTJMJSBTJPO' #EM^ QcQY\XQ XQ F[dMaYQ&IZU% Xl7^MNUQ GM[aPU`Q$

8>6D?HF; ' - 4 ?BGH6@@6H?CB 9I @6J;'J6?GG;@@;8>6D?HF; ' - 4 ?BGH6@@6H?CB 9I @6J;'J6?GG;@@;8>6D?HF; ' - 4 ?BGH6@@6H?CB 9I @6J;'J6?GG;@@;



>H(,/

6J6BH 9rIH?@?G;F @r6DD6F;?@
D^j\N^N`V[Z QR b[`^R XNbR'bNV__RXXR \[a^ XN \^RYVk^R a`VXV_N`V[Z(
# 8bbdaTi(e^db `dT [Tb b_nRXUXRPcX^]b n[TRcaX`dTb Tc X$U`]aYbhUh]cb T] TPd R^aaTb_^]ST]c Pdg eP[Tdab
X]SX`dnTb _Pa [Tb X]bcadRcX^]b S{X]bcP[[PcX^] ST [{P__PaTX[)
# HTcXaTi c^db [Tb \PcnaXPdg S{T\QP[[PVT k [{X]cnaXTda ST [{P__PaTX[)
# Ls[`Yn `�UXciW]ggYif X�YUi+
# HT\_[XbbTi [T R^\_PacX\T]c ST [X`dXST ST aX]mPVT)
I`VXV_N`V[Z Qa _RX
F^da QXT] U^]RcX^]]Ta' [T [PeT(ePXbbT[[T P QTb^X] S{d]T TPd S^dRT' R{Tbc(k(SXaT \^X]b RP[RPXaT) <P]b [T RPb
R^]caPXaT' STb anbXSdb ST RP[RPXaT Q[P]R aTbcTa^]c bda [P ePXbbT[[T Tc bda [Tb n`dX_T\T]cb X]cnaXTdab) ;T[P PdaP
P[^ab d]T X]RXST]RT ]nVPcXeT bda [Tb _TaU^a\P]RTb ST [PePVT' ST bnRWPVT Tc ST QaX[[P]RT ST e^caT P__PaTX[)
B{PS^dRXbbTda S{TPd S^Xc pcaT anVn]nan ST b^acT `d{X[ R^]bTaeT [Tb \p\Tb _TaU^a\P]RTb dcif W\UeiY RhR[T
ST [PePVT) y RTc TUUTc' eTdX[[Ti dcX[XbTa Sd bT[ _^da [PeT(ePXbbT[[T)
LTdX[[Ti dcX[XbTa d]X`dT\T]c Sd bT[ b_nRXP[ _^da [PeT(ePXbbT[[T PUX] S{PS^dRXa [{TPd ST [P \PRWX]T) D{dcX[XbTi
_Pb ST bT[ ST cPQ[T ^d T] _^dSaT `dX Tbc UPRX[T\T]c b^[dQ[T SP]b [{TPd) B{dcX[XbPcX^] ST c^dc PdcaT ch_T ST bT[
_Tdc PQq\Ta e^caT \PRWX]T)
FRY\XV__NTR Qa ^j_R^b[V^ QR _RX

F^da P Y^dcTa Sd bT[ fs[sbsfUbh ' ^deaTi
[T R^deTaR[T Sd fsgYfjc]f ST bT[ T] [T
c^da]P]c SP]b [T bT]b Ubh]*\cfU]fY) $+% $,% y
[P _aT\XoaT dcX[XbPcX^]' \TccTi , ZV ST bT[ Tc ST
[{TPd $-% SP]b [T fsgYfjc]f Ydb`d{k RT `d{X[
SnQ^aST _aTb`dT) IX _^bbXQ[T' dcX[XbTi
[{T]c^]]^Xa $.% _^da d] aT\_[XbbPVT _[db
UPRX[T) HT_[PRTi [T R^deTaR[T Tc UTa\Ti([T)
8_aob c^db [Tb -+ k .+ RhR[Tb' PY^dcTi Sd bT[
SP]b e^caT P__PaTX[ Ydb`d{k T] UPXaT [T _[TX]
%T]eXa^] , ZV&)

B#NW[a`Rf QR X#RNa QNZ_ XR ^j_R^b[V^ QR _RX ]a#h
XN \^RYVk^R a`VXV_N`V[Z(

KcX[XbTi Xi gY` fs[sbsfUbh UPQaX`dn b_nRXP[T\T]c
_^da d]T dcX[XbPcX^] SP]b [Tb [PeT(ePXbbT[[T)

B^ab`dT e^db Sn\PaaTi e^caT [PeT(ePXbbT[[T' [T
fsgYfjc]f ST bT[ bT aT\_[Xc S{TPd) FPa R^]bn`dT]c'
eTdX[[Ti X]ca^SdXaT [T bT[ fs[sbsfUbh SP]b [{P__PaTX[
PeP]c ST [T Sn\PaaTa) IX e^db ]T Sn\PaaTi _Pb
e^caT P__PaTX[ X\\nSXPcT\T]c P_aob `dT [T
bT[ fs[sbsfUbh P SnQ^aSn' TgnRdcTi d]
R^dac _a^VaP\\T ST [PePVT PUX] ST [T _a^cnVTa
R^]caT [P R^aa^bX^])7NZQRXR``R QrNZNXe_R

<NV`R_ P[aXR^
XrRNa Qa ^[OVZR`

$+ YVZ(%

=N^QRf XN ONZQR'
XR``R QNZ_ XrRNa

$+ _RP%

GRP[aRf XN
ONZQRXR``R(

DN`VRZ`Rf
$+ YVZ(%

FjTXRf XR ZVbRNa QR Qa^R`j
QR b[`^R N\\N^RVX(

+

,

-

.

/

0

.

,
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CGHRKG[ JK J[XKZd JK RiKG[

B_YZeSK JK RiGJU[IoYYK[X JiKG[

BT [PeT(ePXbbT[[T Tbc n`dX_n S{d] PS^dRXbbTda S{TPd `dX anSdXc [P SdaTcn ST [{P[X\T]cPcX^] T] TPd _aX]RX_P[T) F^da
R^]]PqcaT [T ]XeTPd ST SdaTcn ST [{TPd Sd a^QX]Tc' R^]cPRcTi e^caT R^\_PV]XT ST SXbcaXQdcX^] S{TPd ^d dcX[XbTi [P
QP]ST[TccT S{P]P[hbT %bX SXb_^]XQ[T&)

AdMRGMKY

u EdeaTi [P _^acT ST [P \PRWX]T)
u 8[[d\Ti [P \PRWX]T' Tc P__dhTi bda [T Q^dc^] Fa^VaP\\T Sob `dT [P \PRWX]T Tbc P[[d\nT)
u CPX]cT]Ti [T Q^dc^] ST bn[TRcX^] ST _a^VaP\\T T]U^]Rn Ydb`d{k RT `dT [{X]bRaX_cX^] w IB x SXb_PaPXbbT ST
[{nRaP])
u BP \PRWX]T PUUXRWT [T STa]XTa anV[PVT)
u HnV[Ti [T ]XeTPd T] P__dhP]c bda [T Q^dc^] ST bn[TRcX^] ST _a^VaP\\T)
u jcTXV]Ti [P \PRWX]T _^da T]aTVXbcaTa [Tb anV[PVTb TUUTRcdnb)
DZoRoYGZoUT JK JdZKXMKTZ
KcX[XbTi d]X`dT\T]c STb SncTaVT]cb b_nRXP[T\T]c R^]mdb _^da [Tb [PeT(ePXbbT[[T S^\TbcX`dTb) ?PaSTi e^b
SncTaVT]cb SP]b d] T]Sa^Xc UaPXb Tc bTR' W^ab ST [P _^acnT STb T]UP]cb) 8Y^dcTi [P `dP]cXcn aTR^\\P]SnT ST
SncTaVT]c _^da [T _a^VaP\\T bn[TRcX^]]n PUX] ST VPaP]cXa d]T \TX[[TdaT _TaU^a\P]RT) BP `dP]cXcn ST SncTaVT]c
]nRTbbPXaT ePaXT T] U^]RcX^] Sd RhR[T ST [PePVT' ST [P cPX[[T Xi RWPaVT\T]c' Tc Sd STVan ST bP[Tcn ST [P
ePXbbT[[T) DT Sn_PbbTi _Pb [P `dP]cXcn ST SncTaVT]c ]nRTbbPXaT SP]b [T R^\_PacX\T]c 6 Pd`dT[ RPb' STb caPRTb
Q[P]RWTb ^d STb cPRWTb Q[TdcnTb _TdeT]c P__PaPqcaT bda [Tb eTaaTb Tc bda [P ePXbbT[[T' RT `dX _Tdc _a^e^`dTa [P
R^aa^bX^] Sd eTaaT) B{dcX[XbPcX^] R^]cX]dT S{d]T `dP]cXcn ca^_ n[TenT T] SncTaVT]c _Tdc T]S^\\PVTa [P \PRWX]T)
B{dcX[XbPcX^] ST SncTaVT]c T] ca^_ UPXQ[T `dP]cXcn _Tdc _a^e^`dTa d] \PdePXb ]Tcc^hPVT' Tc STb caPRTb Q[P]RWTb
P__PaPXbbT]c SP]b [{TPd SdaT)HnUnaTi(e^db Pdg X]bcadRcX^]b Sd UPQaXRP]c Sd SncTaVT]c _^da _[db S{X]U^a\PcX^]b)
AKSVnoYYGMK J[ JdZKXMKTZ
8__dhTi bda [T [^`dTc _^da ^deaXa [T SXbcaXQdcTda Tc jYfgYn [T SncTaVT]c)
>Ta\Ti [T R^deTaR[T Tc P__dhTi STbbdb Ydb`d{k RT `d{X[ bT eTaa^dX[[T T] _[PRT) BT SXbcaXQdcTda S^Xc pcaT aT\_[X
X\\nSXPcT\T]c PeP]c [{TgnRdcX^] S{d] ]^deTPd _a^VaP\\T) IX [P ePXbbT[[T Tbc caob bP[T' U^cihYn Xi XshYf[Ybh
gidd`saYbhU]fY XUbg `Y X]ghf]VihYif)

78F8D;8@F

@Ŝ OK] 4TTOUKVN N< 9ZKVhKS[ N9 4VQTKS[ 5ZS\KVVSY]O N8 =VNSMK\O]Z

, +(0 +(4 +(1 B, P__PaPqc k [$nRaP])

- 1(,, ,+(-+ 2(,/ B- P__PaPqc k [$nRaP])

. ,-(,2 -,(.+ ,0(-, B. P__PaPqc k [$nRaP])

/ ,3(-- .,(/+ --(-3 B/ P__PaPqc k [$nRaP])

0 -.(., /,(00 -4(.4 B0 P__PaPqc k [$nRaP])

1 .-(0+ 01(4+ /+(1. B1 P__PaPqc k [$nRaP])



>H(,1

8>6D?HF; ' . 4 DFgD6F6H?CB 9; @r6DD6F;?@ o @rIH?@?G6H?CB8>6D?HF; ' . 4 DFgD6F6H?CB 9; @r6DD6F;?@ o @rIH?@?G6H?CB

DZoRoYGZoUT JK JdZKXMKTZY So^ZKY

B{dcX[XbPcX^] ST RTb _a^SdXcb S^Xc pcaT R^]U^a\T Pdg X]bcadRcX^]b Sd UPQaXRP]c) jeXcTi ST \TccaT Sd SncTaVT]c
R^\QX]n SP]b [T R^\_PacX\T]c X]cnaXTda ^d SP]b [T _P]XTa k R^deTacb) BTb SncTaVT]cb R^\QX]nb R^]cXT]]T]c
k [P U^Xb Sd SncTaVT]c' Sd [X`dXST ST aX]mPVT' STb bdQbcP]RTb ST aT\_[PRT\T]c Sd bT[ Tc STb R^\_^bP]cb
bd__[n\T]cPXaTb T] U^]RcX^] Sd \n[P]VT) D^db e^db aTR^\\P]S^]b S{neXcTa [Tb SncTaVT]cb R^\QX]nb _^da [Tb
_a^VaP\\Tb R^dacb) LTdX[[Ti dcX[XbTa STb SncTaVT]cb T] _^dSaT _^da ST cT[b _a^VaP\\Tb) IX e^db aT]R^]caTi d]
_a^Q[o\T [^ab ST [{dcX[XbPcX^] STb SncTaVT]cb R^\QX]nb' eTdX[[Ti R^]cPRcTa [T ZUVf]WUbh Xi XshYf[Ybh) B^ab`dT
e^db PaapcTi S{dcX[XbTa STb SncTaVT]cb R^\QX]nb' PbbdaTi(e^db `dT [Tb anV[PVTb ST [P SdaTcn ST [{TPd Tc Sd
[X`dXST ST aX]mPVT b^]c Pd ]XeTPd R^aaTRc)
DZOROYGZOUT J[ ROW[OJK JK XOTcGMK
FY `]ei]XY XY f]brU[Y jcig dYfaYh X$cVhYb]f ibY jU]ggY``Y gtW\Y) gUbg hfUWYg X$YUi) BT [X`dXST ST aX]mPVT Tbc
Pdc^\PcX`dT\T]c dcX[Xbn [^ab Sd aX]mPVT k RWPdS) M] `Y fs[`U[Y Xi `]ei]XY XY f]brU[Y Ygh hfcd ZU]V`Y) `U jU]ggY``Y
bY gYfU dUg WcffYWhYaYbh gsW\sY+ M] `Y fs[`U[Y Ygh hfcd Zcfh) `Y `]ei]XY `U]ggYfU XYg hfUWYg V`YihsYg gif `Yg
jYffYg Yh,ci gif `U jU]ggY``Y+
AKSVROYYGMK J[ ROW[OJK JK XOTcGMK KZ XdMRGMK
F^da aT\_[Xa [T R^\_PacX\T]c Sd _a^SdXc ST aX]mPVT' ^deaXa [T R^deTaR[T Sd R^\_PacX\T]c Sd _a^SdXc ST aX]mPVT)
HT\_[Xa [T R^\_PacX\T]c ST _a^SdXc ST aX]mPVT Ydb`d{Pd ]XeTPd C8N' _dXb aTUTa\Ta [T R^deTaR[T) LTX[[Ti k ]T
_Pb ca^_ aT\_[Xa [T R^\_PacX\T]c Sd _a^SdXc ST aX]mPVT Tc TbbdhTi [Tb nR[PQ^dbbdaT)
B[O\K` RKY dZGVKY IO&GVXeY VU[X Y[QVSVR^ RK TO\KG[ J[ ROW[OJK JK XOTcGMK G\GTZ JK SKZZXK RG SGINOTK KT
UKZMRO 3

u EdeaTi [P _^acT ST [P \PRWX]T)
u 8[[d\Ti [P \PRWX]T' Tc P__dhTi bda [T Q^dc^] Fa^VaP\\T Sob `dT [P \PRWX]T Tbc P[[d\nT)
u CPX]cT]Ti [T Q^dc^] ST bn[TRcX^] ST _a^VaP\\T T]U^]Rn Ydb`d{k RT `dT [{X]bRaX_cX^] w a8 x SXb_PaPXbbT ST
u [{nRaP]) BT anV[PVT Sd [X`dXST ST aX]mPVT bdXc RT[dX ST [P SdaTcn ST [{TPd)
u BP \PRWX]T PUUXRWT [T STa]XTa anV[PVT)
u ;WP]VTi [T ]XeTPd T] P__dhP]c bda [T Q^dc^] ST bn[TRcX^] ST _a^VaP\\T)
u jcTXV]Ti [P \PRWX]T _^da T]aTVXbcaTa [Tb anV[PVTb TUUTRcdnb)

@S^OK] 9[_NTR =VNSMK\O]Z

, Fa^SdXc ST aX]mPVT ]^] SXbcaXQdn a, P__PaPqc k [$nRaP])

- , S^bT Tbc SXbcaXQdnT a- P__PaPqc k [$nRaP])

. - S^bTb b^]c SXbcaXQdnTb a. P__PaPqc k [$nRaP])

/ . S^bTb b^]c SXbcaXQdnTb a/ P__PaPqc k [$nRaP])

0 / S^bTb b^]c SXbcaXQdnTb a0 P__PaPqc k [$nRaP])
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F^da ^QcT]Xa [Tb \TX[[Tdab anbd[cPcb' bdXeTi RTb SXaTRcXeTb ST RWPaVT\T]c)
BT UPXc ST RWPaVTa [T [PeT(ePXbbT[[T Ydb`d{k [P RP_PRXcn X]SX`dnT _Pa [T UPQaXRP]c R^]caXQdTaP p fsU`]gYf XYg
nR^]^\XTb S{n]TaVXT Tc S{TPd)
BT _an(aX]mPVT \P]dT[ STb PacXR[Tb ST ePXbbT[[T T]caPq]T d]T PdV\T]cPcX^] ST [P R^]b^\\PcX^] S{TPd Tc
S{n]TaVXT Tc ]{Tbc _Pb aTR^\\P]Sn) L^db _^deTi _[PRTa [Tb cPbbTb' [Tb eTaaTb' [Tb eTaaTb k _XTS' [Tb _TcXcTb
PbbXTccTb' [Tb Q^[b' TcR) SP]b [T _P]XTa bd_naXTda) D{P__dhTi _Pb [Tb eTaaTb p d]YX [Tb d]b R^]caT [Tb PdcaTb'
bX]^] X[b ]T _TdeT]c _Pb aTbcTa bcPQ[Tb Tc _TdeT]c pcaT T]S^\\PVnb)
B^ab`dT e^db _[PRTi STb eTaaTb Tc STb V^QT[Tcb k [^]V _XTS' P__dhTi([Tb R^]caT [T Q^aS Sd _P]XTa ^d [T
bd__^ac Tc ]^] R^]caT S{PdcaTb ^QYTcb) F[PRTi c^db [Tb anRX_XT]cb cT[b `dT cPbbTb' eTaaTb Tc RPbbTa^[Tb SP]b [T
[PeT(ePXbbT[[T PeTR [Tda ^deTacdaT eTab [T QPb' bX]^] [{TPd _Tdc b{PRRd\d[Ta bda [Tb ^QYTcb) I{X[ h P d] _P]XTa k
R^deTacb SP]b [P \PRWX]T' X[ Tbc aTR^\\P]Sn S{dcX[XbTa [T _^acT(R^deTacb P ] S{^QcT]Xa [T \TX[[Tda anbd[cPc)
F[PRTi c^db [Tb ^QYTcb ST VaP]ST cPX[[T %RPbbTa^[Tb' _^p[Tb' R^deTaR[Tb' PbbXTccTb' Q^[b' TcR)& Tc caob bP[Tb SP]b [T
RPbXTa Sd QPb) BTb _[Pcb Tc [Tb R^deTacb ]T S^XeT]c _Pb pcaT _[PRnb [Tb d]b Pd(STbbdb STb PdcaTb)

6J;FH?GG;A;BH 4 LTX[[Ti k ]T _Pb T]caPeTa [P a^cPcX^] STb QaPb VXR[Tdab)

6J;FH?GG;A;BH 48bbdaTi(e^db `d{P_aob Pe^Xa RWPaVn [P ePXbbT[[T' WY`U b$YaduW\Y _Pb [z^deTacdaT Sd
SXbcaXQdcTda ST SncTaVT]c+

FRP[YYNZQN`V[Z_ 4 =][TeTi c^dc anbXSd X\_^acP]c bda [P ePXbbT[[T PeP]c ST [P \TccaT SP]b [P \PRWX]T)
<n\PaaTi [P \PRWX]T k _[TX]T RWPaVT)

DT bdaRWPaVTi _Pb [Tb _P]XTab Tc ]T _[PRTi _Pb [P ePXbbT[[T SP]b [T \PdePXb _P]XTa)

6J;FH?GG;A;BH 4 F^da neXcTa c^dcT Q[TbbdaT' _[PRTi [Tb R^dcTPdg k [^]V \P]RWT Tc _^X]cdb bda [Tb
_P]XTab' PeTR [Tdab _^X]cTb c^da]nTb eTab [T QPb ^d _[PRnTb W^aXi^]cP[T\T]c)

8>6D?HF; ' . 4 DFgD6F6H?CB 9; @r6DD6F;?@ o @rIH?@?G6H?CB

g`NTk^R_ $PXNeR``R_% ^jTXNOXR_ Qa \NZVR^ _a\j^VRa^
=Yg �hU[�fYg gcbh Wcb�iYg dcif Ui[aYbhYf `U WUdUW]h� Xi dU*
b]Yf gid�f]Yif+ Pcig dcijYn X]gdcgYf jcg jYffYg Yh hUggYg gif 
`Yg W`UmYhhYg+ Pcig dcijYn U^ighYf `U \UihYif XY WYg W`UmYhhYg+
Af�WY � WYhhY ZcbWh]cbbU`]h�) jcig dcijYn d`UWYf XYg jYffYg XY 
X]ZZ�fYbhYg hU]``Yg gcig WYg W`UmYhhYg+
BTb anV[PVTb jcig dYfaYhhYbh Xyih]`]gYf `Yg ncPVoaTb k /
\UihYifg X]ZZ�fYbhYg+ ?b cihfY) jcig dcijYn d`UWYf XYg 
ZcifW\YhhYg) XYg WcihYUil Yh XYg Wi]``�fYg `cb[g gif WYg 
W`UmYhhYg `Uh�fU`YaYbh) XY gcfhY eiy]`g bY V`ceiYbh dUg `U 
fchUh]cb STb QaPb ST [PePVT)
FU ZcbWh]cbbU`]h� � gcZh hciW\ � gif `Yg �hU[�fYg gYfh � d`UWYf 
`Y gVccV m aZVU WZ_* DV gVccV m gZ_ Vde a]RTq UR_d ]R k`_V
Z_UZbfqV bda [$X\PVT RX(R^]caT)

<`UmYhhYg d`]UV`Yg
FYg W`UmYhhYg d`]UV`Yg g]hi�Yg SP]b [T
dUb]Yf gid�f]Yif cbh �h� Wcb�iYg XUbg `Y 
Vih XY ZUW]`]hYf `U X]gdcg]h]cb XY d`ig [fUbXg
cV^Yhg hY`g eiY `Yg WUggYfc`Yg) `Yg dc�`Yg) YhW+ 
FY WUg �W\�Ubh) W\UeiY dUfh]Y dYih �hfY d`]�Y 
g�dUf�*aYbh) ci UjYW `Yg UihfYg) dcif d`ig 
XyYgdUWY+ H`fc feZ]ZdVc ]Vd T]RjVeeVd a]ZRS]Vd( Z]
dfWWZe UV ]Vd gci`YjYf jYfg `Y \Uih ci XY `Yg d`]Yf
jYfg `Y VUg+
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6Wa_`RYRZ` QR UNa`Ra^ Qa \NZVR^ _a\j^VRa^ X[^_]a#VX R_` \XRVZ

DV ^qTR_Zd^V U#R[fdeV^V_e UV ]R YRfeVfc Uf aR_ZVc dfaqcZVfc UV
g`ecV ^RTYZ_V Vde T`_pf a`fc g`fd ]RZddVc R[fdeVc ]R YRfeVfc UV g`ecV
aR_ZVc dfaqcZVfc gVcd ]V YRfe `f gVcd ]V SRd( dR_d UVg`Zc ]#V_]VgVc
UV g`ecV ^RTYZ_V ]`cdbfV TV]]V)TZ Vde a]VZ_V( Ve a`fc TcqVc UV XcR_Ud
VdaRTVd UR_d ]Vd aRceZVd dfaqcZVfcV `f Z_WqcZVfcV UV g`ecV ^RTYZ_V
dV]`_ ]V SVd`Z_* DV aR_ZVc UV g`ecV ^RTYZ_V Vde cqX]q V_ a`dZeZ`_ df*
aqcZVfcV V_ fdZ_V*  9�_ UV ^`_eVc g`ecV aR_ZVc( acV_Vk)]V aRc dVd 
UVfi Tteqd Ve eZcVk)]V gVcd ]V YRfe* 9�_ UV ]V SRZddVc( acV_Vk)]V m 
_`fgVRf aRc dVd UVfi Tteqd Ve ]RZddVk)]V UVdTV_UcV* =R_d ]V ^q*
TR_Zd^V U#R[fdeV^V_e Uf aR_ZVc TYRcXq( RddfcVk)g`fd bfV ]Vd UVfi
Tteqd d`_e SZV_ UR_d ]R ^s^V a`dZeZ`_ $Z_WqcZVfcV `f dfaqcZVfcV%*

DNZVR^ VZSj^VRa^
8N_VR^_ \XVNZ`_
DVd TRdZVcd a]ZR_ed T`^a`dqd UV UVfi aZrTVd Ve dZefqd UR_d ]V aR_ZVc Z_WqcZVfc UV g`ecV ^RTYZ_V d`_e T`_pfd
a`fc WRTZ]ZeVc ]V a]RTV^V_e UV Xc`d `S[Ved eV]d bfV UVd TRddVc`]Vd( a`s]Vd( VeT* KZ _qTVddRZcV( TYRbfV aRceZV aVfe
secV a]ZqV dqaRcq^V_e( `f e`feVd aVfgV_e secV a]ZqVd R�_ U#`SeV_Zc UV a]fd XcR_Ud VdaRTVd* N`fd a`fgVk feZ]ZdVc 
]Vd TRdZVcd a]ZR_ed V_ ]Vd eZcR_e gVcd ]V YRfe `f V_ ]Vd a]ZR_e gVcd ]V SRd*

"&*$' !#(%$)

! "
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IUb]Yf gid�f]Yif � WcijYfhg 
DV aR_ZVc dfaqcZVfc m T`fgVced Vde T`_pf a`fc RTTfVZ]]Zc ]Vd W`fcTYVeeVd( TfZ]]rcVd Ve T`feVRfi( ]`_Xd fdeV_dZ]Vd
Ve aVeZed `S[Ved*

HfZdbf#Z] aVfe secV WRTZ]V^V_e cVeZcq UV ]R ^RTYZ_V( Z] g`fd aVc^Ve UV d`ceZc g`ecV gRZddV]]V RgVT ]V aR_ZVc Racrd
]V ]RgRXV*

9jYfh]ggYaYbh 6 DVd T`feVRfi Ve RfecVd `S[Ved a`Z_efd U`ZgV_e secV a]RTqd Y`cZk`_eR]V^V_e UR_d ]V aR_ZVc
m T`fgVced*

"
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8UN^TRYRZ`_ NX`R^ZN`VS_ Qa \NZVR^
DNZVR^ VZSj^VRa^

DNZVR^ _a\j^VRa^

8>6D?HF; ' / 4 8>6F=;A;BH 9; JCHF; @6J;'J6?GG;@@;
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8UN^TR_ VZP[^^RP`R_

"

" "

K

K

K

8UN^TRYRZ` VZP[^^RP`
Ob W\Uf[YaYbh ]bWcffYWh dYih YbhfUvbYf XY aUijU]gYg dYfZcfaUbWYg XY `UjU[Y Yh XY gsW\U[Y+ PYi]``Yn gi]jfY `Yg
fYWcaaUbXUh]cbg Xi ZUVf]WUbh dcif cVhYb]f ib Vcb fsgi`hUh+

B[`R VY\[^`NZ`R P[ZPR^ZNZ` XR_ `R_`_ RZ XNO[^N`[V^R 4

D[a^ QR_ VZS[^YN`V[Z_ Qj`NVXXjR_ P[ZPR^ZNZ` XR_ `R_`_ QR \R^S[^YNZPR& bRaVXXRf P[Z`NP`R^ X#NQ^R__R
_aVbNZ`R 4 pQV_UcN_UR^5_`NZQN^Q`R_`(VZS[q ( 9NZ_ b[`^R RYNVX& bRaVXXRf S[a^ZV^ XR Z[Y Qa Y[QkXR R` XR
ZaYj^[ QR _j^VR $,* PUVSS^R_% ]aR b[a_ `^[abR^Rf _a^ XN \[^`R QR X#N\\N^RVX(
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u BP SdanT Sd _a^VaP\\T _Tdc ePaXTa T] U^]RcX^] ST [P `dP]cXcn ST ePXbbT[[T' ST [P
cT\_naPcdaT ST [{TPd' ST [P cT\_naPcdaT P\QXP]cT Tc STb U^]RcX^]b bd__[n\T]cPXaTb
bn[TRcX^]]nTb)

u BTb eP[Tdab X]SX`dnTb _^da STb _a^VaP\\Tb PdcaTb `dT [T _a^VaP\\T oWc ]T b^]c
U^da]XTb `d{k cXcaT X]SXRPcXU)

u IX e^caT \^So[T SXb_^bT S{d] RP_cTda ST cdaQXSXcn' X[ Tbc P[^ab S^cn S{d] dfc[fUaaY
<ihc k [P _[PRT S{d] _a^VaP\\T DbhYbg]Z)

u BT _a^VaP\\T jR^ Tbc R^]md _^da [T ]Tcc^hPVT X$ibY jU]gY``Y bcfaU`YaYbh gU`Y)
<P]b WYg WcbX]h]cbg S{dcX[XbPcX^]' X[ Tbc [T _[db TUUXRPRT T] cTa\Tb ST R^]b^\\PcX^]
S{n]TaVXT Tc S$TPd Tc X[ Tbc dcX[Xbn _^da neP[dTa [P R^]U^a\Xcn ST [{P__PaTX[
R^]U^a\n\T]c k [P [nVXb[PcX^] nR^R^]RT_cX^] ST [{K=)

u FY `UjU[Y XY `U jU]ggY``Y Ui `UjY*jU]ggY``Y WcbgcaaY [sbsfU`YaYbh ac]bg X$sbYf[]Y
Yh X$YUi eiY `Y `UjU[Y XY `U auaY jU]ggY`̀ Y p `U aU]b) eiUbX `Y `UjY*jU]ggY``Y Ygh
ih] ]̀gs gY`cb `Yg fYWcaaUbXUh]cbg Xi WcbghfiWhYif)

u D{dcX[XbTi `dT Sd SncTaVT]c T] _^dSaT _^da [Tb _a^VaP\\Tb R^dacb)

u BTb _a^VaP\\Tb R^dacb ]T R^\_^acT]c _Pb ST bnRWPVT)

u F^da UPRX[XcTa [T bnRWPVT' ]^db aTR^\\P]S^]b S{^deaXa [nVoaT\T]c [P _^acT d]T U^Xb [T
RhR[T cTa\X]n)

u L^db _^deTi PRRnSTa k [P QPbT ST S^]]nTb Sd _a^SdXc ^s b^]c bc^RZnTb [Tb

X]U^a\PcX^]b ST e^caT \^So[T T] bRP]]P]c [T R^ST GH ST [{ncX`dTccT n]TaVncX`dT)

F;A6FEI; 4 <{P_aob [Tb anV[T\T]cPcX^]b ,+,1*-+,+ Tc ,+04*-+,+' [Tb eP[Tdab ST
R^]b^\\PcX^] n]TaVncX̀ dT Sd _a^VaP\\T jR^ _TdeT]c ePaXTa) ;T cPQ[TPd Tbc SXb_^]XQ[T
T] [XV]T PeTR [Tb anV[T\T]cPcX^]b -+,4*-+-- Tc -+,2*-+--)
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, * + - . S SS SSS

*' 5X^]XW >J[LQN(4[[x]

+' 5X^]XW MN \wUNL]RXW MN Y[XP[JVVN

,' 4OORLQJPN

-' 5X^]XW MN MwYJ[] MROOw[w

.' 5X^]XW MN MNVR&LQJ[PN

S' 7NVR&LQJ[PN

SS' <WMRLJ]N^[ MN \NU

SSS' <WMRLJ]N^[ MiJRMN J^ [RWuJPN

*' 5W]\WV ?KZMRO(4ZZk\

4UU^VNb UJ VJLQRWN NW JYY^aJW] \^[ UN

5X^]XW >J[LQN(4[[x] =X[\Z^N UJ VJLQRWN
N\] NW VJ[LQN% !&&! \iJOORLQN \^[ UiwL[JW #,$'

+' 5W]\WV NO [jTOM\SWV NO XZWQZKUUO

r UiJRMN M^ KX^]XW MN \wUNL]RXW MN
Y[XP[JVVN% \wUNL]RXWWNb UN Y[XP[JVVN
JMJY]w t _X][N _JR\\NUUN' =N Y[XP[JVVN
MwVJ[[N J^]XVJ]RZ^NVNW] UX[\Z^N UJ YX[]N
N\] ON[VwN'

,' 4PPSMRKQO

=iwL[JW JOORLQN NW JU]N[WJWLN UN W^Vw[X
N] UJ M^[wN ]X]JUN M^ Y[XP[JVVN LQXR\R
JRW\R Z^N UN ]NVY\ [N\]JW] YNWMJW] \XW
OXWL]RXWWNVNW]'

-' 5W]\WV NO NjXKZ\ NSPPjZj

4YY^aNb \^[ UN KX^]XW MN MwYJ[] MROOw[w
YX^[ [N]J[MN[ UN MwVJ[[JPN Mi^W Y[XP[JVVN
MN * X^ *2 QN^[N\' 4YY^aNb ^WN OXR\ \^[ UN
KX^]XW YX^[ [N]J[MN[ UiQN^[N MN MwVJ[[JPN
MN * QN^[N% N] LXW]RW^Nb MiJYY^aN[ YX^[
J^PVNW]N[ UJ M^[wN MN ]NVYX[R\J]RXW'
4YY^aNb \^[ UN KX^]XW MwYJ[] MROOw[w YX^[
VXMRORN[ X^ JWW^UN[ UiQN^[N MN MwVJ[[JPN
MROOw[w' DR _X^\ w]NRPWNb UN UJ_N&_JR\\NUUN
JUX[\ Z^N UN ]NVYX[R\J]N^[ N\] JL]RO% UiQN^[N
MN MwYJ[] MROOw[w N\] JWW^UwN'

.' 5W]\WV NO NOUS&MRKZQO

4YY^aNb \^[ UJ ]X^LQN 7NVR&LQJ[PN YX^[
[wM R̂[N UJ M^[wN M"^W Y[XP[JVVN N] JRW\R
MRVRW^N[ _X][N LXW\XVVJ]RXW M"wWN[PRN N]

M"NJ^' =X[\Z^N UiXY]RXW MNVR&LQJ[PN N\]
\wUNL]RXWWwN% UN _XaJW] =NM #R$ MN MNVR&
LQJ[PN \iJUU^VN'

D8?4DCG8 3 DR _X^\ MwLRMNb
MN WN YJ\ MwVJ[[N[ UN Y[XP[JVVN
\wUNL]RXWWw% _N^RUUNb LXW\^U]N[ UN\ \NL]RXW\
l >XMRORLJ]RXW Mi^W Y[XP[JVVN q N]
l 4WW^UJ]RXW Mi^W Y[XP[JVVN q'

D8?4DCG8 3 =X[\Z^N UJ Z^JW]R]w MN
\NU JMX^LR\\JW] N\] RW\^OOR\JW]N% UiRWMRLJ]N^[
MiJ_N[]R\\NVNW] MN VJWZ^N MN \NU #RR$
\iJUU^VN YX^[ RWMRZ^N[ Z^N UN [w\N[_XR[ MN
\NU MXR] x][N [NVYUR'

D8?4DCG8 3 =X[\Z^N UJ Z^JW]R]w
MN URZ^RMN MN [RWuJPN N\] RW\^OOR\JW]N%
UiRWMRLJ]N^[ MiJ_N[]R\\NVNW] MN VJWZ^N MN
URZ^RMN MN [RWuJPN #RRR$ \iJUU^VN YX^[ RWMRZ^N[
Z^N UN [w\N[_XR[ MN URZ^RMN MN [RWuJPN MXR]
x][N [NVYUR'

<UJOjIGZOUT Ji[T VXUMXGSSK

D^R_Nb UN\ w]JYN\ LR&MN\\X^\ YX^[ VXMRORN[
^W Y[XP[JVVN NW LX^[\ MN OXWL]RXWWNVNW]'

@^_[Nb UJ YX[]N N] \wUNL]RXWWNb ^W
WX^_NJ^ Y[XP[JVVN NW ^]RUR\JW] UN
KX^]XW MN \wUNL]RXW MN Y[XP[JVVN'

4Y[v\ J_XR[ ON[Vw UJ YX[]N% UN
WX^_NJ^ Y[XP[JVVN [NY[NWM[J UN

LX^[\ MN UiJWLRNW Y[XP[JVVN'

D8?4DCG8 3 @^_[Nb MiJKX[M
UwPv[NVNW] UJ YX[]N YX^[ J[[x]N[ ^W
Y[XP[JVVN J_JW] Z^iRU WN \XR] ]N[VRWw JORW
Miw_R]N[ UN\ O^R]N\ MiNJ^'
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2TT[RGZOUT Ji[T VXUMXGSSK

D R̂_Nb UN\ w]JYN\ LR&MN\\X^\ YX^[ VXMRORN[
^W Y[XP[JVVN NW LX^[\ MN OXWL]RXWWNVNW]'

4Y[v\ J_XR[ ON[Vw UJ YX[]N MN UJ
VJLQRWN% UN Y[XLN\\^\ Miw_JL^J]RXW MN
UiNJ^ LXVVNWLN N] \N YX^[\^R] YNWMJW]

,) \NLXWMN\' 4Y[v\ UiJWW^UJ]RXW
Mi^W Y[XP[JVVN% ^W \RPWJU \XWX[N

[N]NW]R] . OXR\ % N] UiRWMRLJ]N^[ MN ORW MN
Y[XP[JVVN \iJUU^VN'

@^_[Nb UJ YX[]N MN _X][N
JYYJ[NRU' =N MN[WRN[ Y[XP[JVVN
\wUNL]RXWWw \iJOORLQN t UiwL[JW'

?O\\ZO TK UKMRSVO RWZ[ \OV[SWV

=X[\Z^N UN Y[XP[JVVN LQXR\R \N ]N[VRWN% l
)) q \iJOORLQN \^[ UiwL[JW' FW \RPWJU \XWX[N

[N]NW]R] wPJUNVNW] . OXR\' GX^\ YX^_Nb JUX[\
w]NRWM[N _X][N UJ_N&_JR\\NUUN NW JYY^aJW] \^[

UN KX^]XW >J[LQN(4[[x]'

7wK[JWLQNb UJ ORLQN N] ON[VNb UN
[XKRWN] MiNJ^'

D8?4DCG8 3 s_R]Nb MiX^_[R[ UJ YX[]N
J_JW] UJ ORW M^ Y[XP[JVVN'

D8?4DCG8 3 DR UJ YX[]N M^ UJ_N&
_JR\\NUUN N\] X^_N[]N X^ NW LJ\ MN LX^Y^[N
MN LX^[JW] YNWMJW] UN UJ_JPN% UJ VJLQRWN
[NUJWLN UN Y[XP[JVVN ^WN OXR\ UJ YX[]N
ON[VwN X^ UN LX^[JW] [w]JKUR'

D8?4DCG83 8W LJ\ MN LX^Y^[N MN
LX^[JW] X^ \R UJ YX[]N MN UJ VJLQRWN N\]
X^_N[]N YNWMJW] UN \wLQJPN% UN Y[XP[JVVN
\N ]N[VRWN' GX][N VJLQRWN N\] Y[x]N YX^[ ^W
J^][N Y[XP[JVVN'

6WV\ZlTO N] [SQVKT [WVWZO

AX^[ VXMRORN[ UN WR_NJ^ M^ \RPWJU \XWX[N%
\^R_Nb UN\ w]JYN\ LR&MN\\X^\ 3

*'' @^_[Nb UJ YX[]N N] JYY^a
\RV^U]JWwVNW] \^[ UN\ KX^]XW\ A[XP[JVVN
#++$$ 4]]NW]N #-$ YNWMJW] , \NLXWMN\'

+'' =X[\Z^N UN [wPUJPN M^ \XW N\] [NLXWW
UN \RPWJU \XWX[N wVN] ^W \XW UXWP N] UJ
VJLQRWN

JOORLQN UN MN[WRN[ WR_NJ^ [wPUw% MN l D) q t
l D, q'

,'' AX^[ MRVRW^N[ UN WR_NJ^ \XWX[N% JYY^a
\^[

=N KX^]XW Y[XP[JVVN #+$' AX^[ J^PVNW]N[
UN WR_NJ^ \XWX[N% JYY^aNb \^[ UN KX^]XW
4]]NW]N #-$'

-'' AX^[ NW[NPR\][N[ UN WR_NJ^ \XWX
\wUNL]RXWWw% w]NRPWNb

UJ VJLQRWN'

=N WR_NJ^ l D) q \RPWRORN Z^N ]X^\ UN\ \XW\
\XW] Mw\JL]R_w\' =N [wPUJPN Mi^\RWN N\]
l D, q'

<UJK JidIUTUSOK JidTKXMOK

AX^[ JL]R_N[ X^ Mw\JL]R_N[ UN VXMN
MiwLXWXVRN MiwWN[PRN%

\^R_Nb UN\ w]JYN\ \ R̂_JW]N\ 3

*'' @^_[Nb UJ YX[]N N] JYY^aNb \^ 4]]NW]N
#--$$

7NVR&LQJ[PN #.$ \RV Û]JWwVNW] YNWMJW]
, \NLXWMN\'

+' 4Y[v\ , \NLXWMN\% UJ VJLQRWN JOORLQN UN
MN[WRN[ [wPUJPN% l <=* q X[ l <=) q'

,'' =X[\Z^N UN VXMN wLXWXVRN MiwWN[PRN N
JL]R_w%

l <=* q \N[J JOORLQw' 7JW\ LN VXMN% UN\
Û VRv[N\ RW]w[RN^[N\ \iw]NRPWNW] - VRW^]N\
JY[v\ UiX^_N[]^[N MN UJ YX[]N% N] UJ VJLQRWN
\iw]NRW] JY[v\ *. VRW^]N\ MiRWJL]R_R]w JORW
MiwLXWXVR\N[ UiwWN[PRN'

-'' =X[\Z^N UN VXMN wLXWXVRN MiwWN[P
N\] JL]R_w% l <=) q \N[J JOORLQw'' DR UN VXMN
MiwLXWXVRN MiwWN[PRN N\] Mw\JL]R_w% UN\
Û VRv[N\ RW]w[RN^[N\ \N[XW] JUU^VwN\ ]JW]
Z^N UJ YX[]N N\] X^_N[]N% N] UiJYYJ[NRU \N[J
]X ŜX^[\ JUU^Vw \J^O \iRU N\] w]NRW] YJ[
Ui^]RUR\J]N^['

.'' s]NRPWNb UJ VJLQRWN YX^[ NW[NPR\][N[ U
[wPUJPN\ NOONL]^w\'

8W [wPUJPN ^\RWN% UN VXMN wLXWXVRN
MiwWN[PRN N\] JL]R_w'
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=VPWTON +'* #[OTWV TO UWNiTO$

=VNSMK\O]Z >87 E\K\]\ NO TK UKMRSVO

CX^PN% NW LXW]RW^ FW Y[XP[JVVN N\] NW LX^[\'

CX^PN% LURPWX]JW] 4WW^UJ]RXW Mi^W Y[XP[JVVN'

CX^PN%
LURPWX]NVNW]
[JYRMN

=J VJLQRWN Y[w\NW]N ^WN
JWXVJURN' DN [NYX[]N[ t UJ
\NL]RXW !4TOZ\O K]\WUK\SY]O
NO XKVVO[ O\ MWVN]S\O g
\OVSZ!'

GN[]% NW LXW]RW^ 9RW Mi^W Y[XP[JVVN'
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BTb _a^RnSdaTb S{X]bcP[[PcX^] Tc ST an_PaPcX^]b S^XeT]c c^dY^dab pcaT TUUTRcdnTb _Pa d]
_a^UTbbX^]]T[ PVann Sd bTaeXRT T]caTcXT]' PUX] S{neXcTa S{neT]cdT[b aXb`dTb) BT R^]bcadRcTda
SnR[X]T c^dcT aTb_^]bPQX[Xcn _^da c^db S^\\PVTb anbd[cP]c ST _a^RnSdaTb TUUTRcdnTb _Pa
STb _Tab^]]Tb ]^] PVannTb) BTb an_PaPcX^]b S^XeT]c pcaT TUUTRcdnTb d]X`dT\T]c _Pa
STb cTRW]XRXT]b) B^ab`d{d] R^\_^bP]c S X̂c pcaT RWP]Vn' PbbdaTi(e^db `dT [Tb _XoRTb
SncPRWnTb S{^aXVX]T b^XT]c dcX[XbnTb)

<T \PdePXbTb an_PaPcX^]b ^d [P ]^](dcX[XbPcX^] ST _XoRTb SncPRWnTb S{^aXVX]T _TdeT]c
_a^e^`dTa ST R^]bXSnaPQ[Tb SnVlcb Tc [{dcX[XbPcTda b{Tg_^bT k d] aXb`dT R^]bXSnaPQ[T)

BTb X]U^a\PcX^]b _^da R^]cPRcTa [T bTaeXRT R[XT]c bT ca^deT]c Pd S^b ST RT S^Rd\T]c)

<{P_aob [{^aSaT S{nR^R^]RT_cX^] R^aaTb_^]SP]c' [Tb _XoRTb SncPRWnTb S{^aXVX]T Tc aT[PcXeT
Pd U^]RcX^]]T\T]c _TdeT]c pcaT ^QcT]dTb _T]SP]c Pd \^X]b SXg P]b k R^\_cTa ST [P SPcT
ST R^\\TaRXP[XbPcX^] ST e^caT P__PaTX[ SP]b [{=b_PRT nR^]^\X`dT Tda^_nT])

;E<= <=
<j>8ABB8D;=

jL=DJK=BB=I
<j>8ABB8D;=I

;ED<KAJ= y J=DAH

>>
<nUPX[[P]RT \PRWX]T S{T]canT

S{TPd

8bbdaTi(e^db `dT [T a^QX]Tc S{T]canT S{TPd Tbc ^deTac Tc
`dT [{TPd b{nR^d[T)

In_PaTi [T cdhPd Sd a^QX]Tc Tc ]Tcc^hTi [T UX[caT Sd cdhPd)

;^]cPRcTi [T bTaeXRT S$T]caTcXT] bX [{TaaTda _TabXbcT)

>0
<nUPX[[P]RT ST _aTbbX^]

\PRWX]T ;^]cPRcTi [T bTaeXRT S$T]caTcXT])

>. 8aaXenT S{TPd R^]cX]dT >Ta\Ti [T a^QX]Tc Tc R^]cPRcTi [T bTaeXRT S$T]caTcXT])

>- A]RP_PRXcn k nePRdTa [{TPd

BT cdhPd S{nePRdPcX^] S{TPd Tc [Tb UX[caTb _TdeT]c pcaT
Q^dRWnb)

<nbPRcXeTi [T _a^VaP\\T)

IX [{TaaTda _TabXbcT' R^]cPRcTi [T bTaeXRT S$T]caTcXT])

>3 =aaTda ST RWPdUUPVT ;^]cPRcTi [T bTaeXRT S$T]caTcXT])

>, <nQ^aST\T]c S{TPd

<nQaP]RWTi [{P__PaTX[ Tc UTa\Ti [T a^QX]Tc)

;^]cPRcTi [T bTaeXRT S$T]caTcXT])

>= ;PacT n[TRca^]X`dT SnUPX[[P]cT ;^]cPRcTi [T bTaeXRT S$T]caTcXT])

>2 IdaRWPdUUT ;^]cPRcTi [T bTaeXRT S$T]caTcXT])

>4 =aaTda ST _^bXcX^] Sd SXeXbTda ;^]cPRcTi [T bTaeXRT S$T]caTcXT])

>1 ;P_cTda ST RWPdUUPVT
SnUPX[[P]c

;^]cPRcTi [T bTaeXRT S$T]caTcXT])

@A <nUPX[[P]RT WPdcT cT]bX^] ;^]cPRcTi [T bTaeXRT S$T]caTcXT])

BE <nUPX[[P]RT QPbbT cT]bX^] ;^]cPRcTi [T bTaeXRT S$T]caTcXT])
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@raZ QR_ `jY[VZ_ XaYVZRad QR Qj^[aXRYRZ` Qa PePXR _rNXXaYR R` XR `jY[VZ XaYVZRad 9j\N^`)DNa_R _rNXXaYR R`
_rj`RVZ`
BP _^acT Tbc ^deTacT) >Ta\Ti [P _^acT)
@R \^[T^NYYR ZR QjYN^^R \N_
u LnaXUXTi `dT [P _aXbT ST R^daP]c Tbc QaP]RWnT)
u LnaXUXTi [Tb UdbXQ[Tb ST e^caT X]bcP[[PcX^])
u LnaXUXTi `dT [T a^QX]Tc S{PaaXenT S{TPd Tbc ^deTac)
u LnaXUXTi `dT e^db PeTi UTa\n [P _^acT ST [P \PRWX]T)
u LnaXUXTi `dT e^db b$UjYn dUg shY]bh [P \PRWX]T T] P__dhP]c bda [T Q^dc^] CPaRWT*8aapc)
u LnaXUXTi `dT [Tb UX[caTb S{PaaXenT S{TPd Tc [Tb UX[caTb ST [P \PRWX]T ]T b^]c _Pb Q^dRWnb)
@R_ `jY[VZ_ XaYVZRad @NbNTR R` <VZ PXVTZ[`RZ` _NZ_ VZ`R^^a\ V̀[Z
u B{P[Pa\T P]cXSnQ^aST\T]c Tbc PRcXeT)
u >Ta\Ti [T a^QX]Tc Tc R^]cPRcTi [T ITaeXRT P_aob eT]cT)
@R_ `jY[VZ_ XaYVZRad QR Qj^[aXRYRZ` Qa PePXR ZR _rj`RVTZRZ` \N_ N\^k_ aZR [\j^N V̀[Z QR XNbNTR
8__dhTi bda [P c^dRWT CPaRWT 8aapc _^da \TccaT [{P__PaTX[ W^ab cT]bX^])
?X ^R_`R QR_ ^j_VQa_ QR Qj`R^TRZ` QNZ_ XR P[Y\N^`VYRZ` h Qj`R^TRZ` 4
L^db PeTi X]ca^SdXc [T SncTaVT]c P[^ab `dT [T R^\_PacX\T]c ncPXc Wd\XST) 9XT] enaXUXTa `dT [T R^\_PacX\T]c Tbc
bTR PeP]c ST \TccaT [P [TbbXeT)

u BT cdhPd ST eXSP]VT Tbc Q^dRWn ^d _[Xn)
u BTb UX[caTb X]cnaXTdab b^]c Q^dRWnb)
u BT _a^VaP\\T ]{Tbc _Pb T]R^aT cTa\X]n)
@N YNPUVZR _rN^^l`R \RZQNZ` aZR [\j^N`V[Z QR XNbNTR
u FP]]T ST R^daP]c)
u ;^d_daT S{PaaXenT S{TPd)
9R_ O^aV`_ QR bNV__RXXR R` QR_ P[a\_ _R S[Z` RZ`RZQ^R \RZQNZ` aZR [\j^N`V[Z QR XNbNTR
u BP ePXbbT[[T ]{Tbc _Pb X]bcP[[nT R^aaTRcT\T]c)
u BT QaPb ST [PePVT WTdacT [P ePXbbT[[T)
?X ^R_`R QR_ ^j_VQa_ QrNXVYRZ`_ _a^ XN bNV__RXXR
u BP ePXbbT[[T Tbc \P[ X]bcP[[nT SP]b [P \PRWX]T 6 [{TPd Pb_TaVnT _Pa [Tb QaPb ST [PePVT ]{PccTX]c _Pb [Tb
T]Sa^Xcb \P[ [Penb)
u BT _P]XTa Tbc ca^_ RWPaVn)
u BP ePXbbT[[T bT c^dRWT)
u GdP]cXcn ST SncTaVT]c X]bdUUXbP]cT)
u Fa^VaP\\T bn[TRcX^]]n X]PSP_cn' cT\_naPcdaT _Pb PbbTi WPdcT)
u 9aPb ST [PePVT Q^dRWn _Pa STb anbXSdb S{P[X\T]cb)
u >X[caTb X]cnaXTdab Q^dRWnb)
u >X[caTb \P[ _^bXcX^]]nb)
u F^\_T ST eXSP]VT Q^dRWnT)
D^j_RZPR QR `NPUR_ OXNZPUR_ _a^ XN bNV__RXXR
u GdP]cXcn ST SncTaVT]c X]bdUUXbP]cT)
u HnV[PVT Sd S^bTda ST _a^SdXc ST aX]mPVT ca^_ UPXQ[T)
u 8QbT]RT ST bT[ anVn]naP]c \P[Van [T U^ac STVan ST SdaTcn ST [{TPd)
u HnV[PVT ST [{PS^dRXbbTda ca^_ UPXQ[T)
u ;^deTaR[T Sd R^\_PacX\T]c k bT[ \P[ UTa\n)
@N bNV__RXXR ZR _kPUR \N_
u Fa^VaP\\T bP]b bnRWPVT bn[TRcX^]]n)
u HnV[PVT Sd S^bTda ST _a^SdXc ST aX]mPVT ca^_ UPXQ[T)
u LPXbbT[[T aTcXanT ca^_ aP_XST\T]c ST [P \PRWX]T)
D^j_RZPR QR `NPUR_ QR ^[aVXXR _a^ XN bNV__RXXR
u LPXbbT[[T T] PRXTa X]^ghSPQ[T ST \PdePXbT `dP[Xcn)
u JT]Tda T] bT[ ST [{TPd ST [PePVT n[TenT)
u ;^deTaR[T Sd fsgYfjc]f XY gY` \P[ UTa\n)
u Ja^_ ST bT[ X]ca^SdXc SP]b [P \PRWX]T Pd \^\T]c Sd aT\_[XbbPVT) <d bT[ P SnQ^aSn SP]b [P RdeT)
u CXbT k [P cTaaT SnUTRcdTdbT)
8[Z`NP`Rf aZ _R^bVPR NT^jj _V XR \^[OXkYR \R^_V_`R N\^k_ XR_ P[Z`^mXR_ RSSRP`aj_ [a RZ PN_ QR
Qe_S[ZP`V[ZZRYRZ` Z[Z YRZ V̀[ZZj PV'QR__a_(

AX ^R_`R QR XrRNa h XrVZ`j^VRa^ QR XN YNPUVZR h XN SVZ Qa \^[T^NYYR

8>6D?HF; ' 3 4 8C9;G 9; D6BB; ;H A;GIF;G o DF;B9F;
;B 86G 9; D6BB;



>H(/3

IX e^db PeTi QTb^X] S{PbbXbcP]RT' R^]cPRcTi [P @EJBAD= ;EDIECC8J=KH ^d [T
bTaeXRT P_aob(eT]cT _^da STb X]U^a\PcX^]b R^\_[n\T]cPXaTb Pd ]d\na^ gi]jUbh %Hw bcb
gifhUls& 5

@EJBAD= ;EDIECC8J=KH

EdeTac XiXi [d]SX Pd eT]SaTSX ST 4W++ k ,3W.+
FY gUaYX] XY 6\-- p ./\-- Yh XY .1\-- p .4\0-

A?G; 6I F;7IH 9#IB @6J;'J6?GG;@@; IG6=g
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