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5K9GI>HH9B9CI3 PY]``Yn s WY eiY ̀Yg cf]�WYg XY jYbh]`Uh]cb 
XY `$UddUfY]` bY gc]Ybh dUg cVghfi�g+

5K9GI>HH9B9CI3 H$ih]`]gYn dUg X$UddUfY]`g a�WUb]eiYg
ci X$UihfYg acmYbg Yb XY\cfg XY WYil fYWcaaUbX�g dUf `Y
ZUVf]WUbh dcif UWW�`�fYf `Y dfcWYggig XY X�[]jfU[Y+

5K9GI>HH9B9CI3 HY dUg ih]`]gYf XYg UddUfY]`g �`YWhf]eiYg
XUbg ̀Y WcadUfh]aYbh f�gYfj� � ̀U WcbgYfjUh]cb XYg U`]aYbhg+ 
MYi`g `Yg UddUfY]`g �`YWhf]eiYg fYWcaaUbX�g dUf `Y ZUVf]WUbh

Zcbh YlWYdh]cb+

5K9GI>HH9B9CI3 H$YbXcaaU[Yn dUg `Y W]fWi]h f�Zf][�fUbh+

5K9GI>HH9B9CI3 FcfgeiY jcig dcg]h]cbbYn `$UddUfY]`)
UggifYn*jcig eiY `Y W�V`Y X$U`]aYbhUh]cb b$Ygh dUg Wc]bW� 
ci YbXcaaU[�+

5K9GI>HH9B9CI3 H$]bghU``Yn dUg d`ig]Yifg df]gYg XY
WcifUbh dcfhUh]jYg ci U`]aYbhUh]cbg dcfhUh]jYg � `$Uff]�fY XY 
`$UddUfY]`+

5K9GI>HH9B9CI3 Jcif �j]hYf hcih f]geiY `]� � `$]bghUV]`]h� 
XY `$UddUfY]`) �lYn*`Y gi]jUbh `Yg ]bghfiWh]cbg dfYgWf]hYg+

M] jchfY UddUfY]` ih]`]gY `Y f�Zf][�fUbh L3--U %dcif `Y gUjc]f)
fYdcfhYn*jcig s `$yh]eiYhhY �[ifUbh Yb VUg s [UiW\Y Xi 
WcadUfh]aYbh f�Zf][�fUhYif& jcig XYjYn ZU]fY UhhYbh]cb

dYbXUbh ̀ Y hfUbgdcfh Yh `$]bghU``Uh]cb U�b X$yj]hYf X$YbXcaaU[Yf ̀ Y 
W]fWi]h XY fYZfc]X]ggYaYbh+ <]Yb eiY `Y f�Zf][�fUbh L3--U gc]h ib
[Un bUhifY` ei] fYgdYWhY `$Ybj]fcbbYaYbh) ]` Ygh Yld`cg]Z+ ?b WUg
XY Zi]hY WUig�Y dUf `U X�ZU]``UbWY XYg d]�WYg [f�WY UileiY``Yg `Y 
fYZfc]X]ggYaYbh Ygh dcgg]V`Y) �`c][bYn jchfY f�Zf][�UhYif XYg
�UaaYg biYg Yh XYg gcifWYg XY W\U`Yif) di]g jYbh]`Yn `U gU``Y 
XUbg `UeiY``Y gY hfcijY `$UddUfY]` dYbXUbh eiY`eiYg a]bihYg+

' JYbXUbh `Y X�d`UWYaYbh Yh `$]bghU``Uh]cb XY jchfY f�Zf][�fUhYif)
�j]hYn X$YbXcaaU[Yf `Y W]fWi]h Xi [Un XY fYZfc]X]ggYaYbh+

' HY dUg ghcW_Yf XUbg WYh UddUfY]` XYg giVghUbWYg Yld`cg]jYg
hY``Yg eiY XYg U�fcgc`g WcbhYbUbh XYg [Un dfcdi`gYifg
]b�UaaUV`Yg+

' =Yh UddUfY]` Ygh Wcb�i dcif �hfY ih]`]g� � Xca]W]`Y Yh XUbg `Yg 
YbXfc]hg g]a]`U]fYg hY`g eiY 7

* YgdUWYg Wi]g]bYg gY hfcijUbh XUbg `Yg aU[Ug]bg) VifYUil Yh
hcih UihfY Ybj]fcbbYaYbh XY hfUjU]`)
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 * aU]gcbg XY WUadU[bY Yh W\UaVfYg X$\�hY`g) XY achY`g Yh 
hcih UihfY YgdUWY f�g]XYbh]Y`)

* Ybj]fcbbYaYbh ZUa]`]U` hmdY <YX # <fYU_ZUgh)

' M] ̀ U df]gY bY WcffYgdcbX dUg s ̀ U �W\Y Xi fyZf][yfUhYif) Y``Y Xc]h 
�hfY fYad`UW�Y dUf ̀ Y ZUVf]WUbh) gcb fYdf�gYbhUbh ci hcihY UihfY 
dYfgcbbY eiU`]�yY U�b X$yj]hYf ib f]geiY+

' =Yh UddUfY]` bY Xc]h dUg �hfY ih]`]g� dUf ̀ Yg dYfgcbbYg %m Wcadf]g 
`Yg YbZUbhg& UmUbh XYg WUdUW]h�g d\mg]eiYg) gYbgcf]Y``Yg ci
aYbhU`Yg f�Xi]hYg ci dUf XYg dYfgcbbYg bY dcgg�XUbh dUg
`$Yld�f]YbWY ci `U WcbbU]ggUbWY fYei]gY+ ?``Yg bY dYijYbh �hfY 
Uihcf]g�Yg � ih]`]gYf WYh UddUfY]` ei$Udf�g Ujc]f �h� Zcfa�Yg ci 
V]Yb gcig `U gidYfj]g]cb X$ibY dYfgcbbY fYgdcbgUV`Y XY `Yif
gyWif]hy+ FYg YbZUbhg Xc]jYbh {hfY gifjY]``yg U�b XY g$UggifYf 
ei$]`g bY ^ciYbh dUg UjYW WYh UddUfY]`+

' FU g�Wif]h� �`YWhf]eiY XY WYh UddUfY]` Ygh Uggif�Y ib]eiYaYbh
`cfgei$]` Ygh fY`]� � ibY ]bghU``Uh]cb �`YWhf]eiY �ei]d�Y X$ibY 
df]gY XY hYffY Yb Vcb �hUh) gY`cb `U bcfaY Yb j][iYif+ ?b WUg
XY XcihY) ZU]fY dfcW�XYf � ib Wcbhf�`Y gc][b� XY `$]bghU``Uh]cb 
dUf ib hYW\b]W]Yb eiU`]�y+

' =Yh UddUfY]` dYih �hfY ih]`]g� dUf ̀Yg YbZUbhg �[�g XY 5 Ubg Yh d`ig 
Yh `Yg dYfgcbbYg UmUbh XYg WUdUW]h�g d\mg]eiYg) gYbgcf]Y``Yg
ci aYbhU`Yg f�Xi]hYg ci dUf XYg dYfgcbbYg bY dcgg�XUbh
dUg `$Yld�f]YbWY ci `U WcbbU]ggUbWY fYei]gY � WcbX]h]cb ei$]`g 
gc]Ybh Zcfa�g gif `Yg WcbX]h]cbg X$ih]`]gUh]cb gU]bYg Yh ei$]`g
WcadfYbbYbh `Yg f]geiYg UileiY`g ]`g g$YldcgYbh+ FYg YbZUbhg
Xc]jYbh {hfY gifjY]``yg U�b XY g$UggifYf ei$]`g bY ^ciYbh dUg 
UjYW WYh UddUfY]`+ FYg cd�fUh]cbg XY bYhhcmU[Y Yh X$YbhfYh]Yb
bY Xc]jYbh dUg �hfY YZZYWhi�Yg dUf ̀ Yg YbZUbhg gUbg gidYfj]g]cb+

' FYg YbZUbhg �[�g XY 0 � 5 Ubg gcbh Uihcf]g�g � W\Uf[Yf 
Yh X�W\Uf[Yf XYg U`]aYbhg XUbg `Yg f�Zf][�fUhYifg+ FYg
YbZUbhg bY Xc]jYbh dUg grcWWidYf Xi bYhhcmU[Y ci XY
`$YbhfYh]Yb XYg f�Zf][�fUhYifg) `Yg hf�g ^YibYg YbZUbhg %-*0 
Ubg& bY Xc]jYbh dUg ih]`]gYf `Yg f�Zf][�fUhYifg) `Yg ^YibYg
YbZUbhg %0*5 Ubg& Xc]jYbh ZU]fY `rcV^Yh XribY gifjY]``UbWY
Wcbh]biY `cfgeir]`g ih]`]gYbh `Yg f�Zf][�fUhYifg) `Yg YbZUbhg
d`ig �[�g %5*.1 Ubg& Yh `Yg dYfgcbbYg ji`b�fUV`Yg dYijYbh 
ih]`]gYf ̀Yg f�Zf][�fUhYifg Yb hcihY g�Wif]h� � WcbX]h]cb Xr�hfY 
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gidYfj]g�g ci XrUjc]f fY�i XYg ]bghfiWh]cbg Uddfcdf]�Yg 
WcbWYfbUbh `Yif ih]`]gUh]cb+ FYg dYfgcbbYg hf�g ji`b�fUV`Yg 
bY Xc]jYbh dUg ih]`]gYf `Yg f�Zf][�fUhYifg � ac]bg XY ZU]fY 
`rcV^Yh XribY gifjY]``UbWY Wcbh]biY+

' ?b WUg XY XcaaU[Y Xi W�V`Y XrU`]aYbhUh]cb) ZU]hYg*`Y fYad`UWYf 
dUf `Y ZUVf]WUbh) gcb U[Ybh XY gYfj]WY ci hcih UihfY hYW\b]W]Yb
eiU`]�y U�b X�yWUfhYf hcih XUb[Yf+

' =Yh UddUfY]` b$Ygh dUg df�ji dcif ibY ih]`]gUh]cb � XYg U`h]hiXYg 
gid�f]YifYg � /--- a+

E_eb �fYdUb \Q S_^dQ]Y^QdY_^ TUc Q\Y]U^dc% fUeY\\Uj 
bUc`USdUb \Uc Y^cdbeSdY_^c ceYfQ^dUc 3
' F$cijYfhifY XY `U dcfhY dYbXUbh XY `cb[iYg d�f]cXYg dYih

dfcjceiYf ibY Ui[aYbhUh]cb g][b]�WUh]jY XY ̀U hYadyfUhifY 
XUbg `Yg WcadUfh]aYbhg XY `$UddUfY]`+

' HYhhcmYn f�[i`]�fYaYbh `Yg gifZUWYg ei] dYijYbh YbhfYf Yb 
WcbhUWh UjYW `Yg U`]aYbhg Yh `Yg gmgh�aYg XY XfU]bU[Y+

' J`UWYn `U j]UbXY Yh `Y dc]ggcb Wfig XUbg XYg WcbhYbUbhg
Uddfcdf]�g UjUbh XY ̀ Yg d`UWYf XUbg ̀ Y f�Zf][�fUhYif) XY ZU�cb 
� WY ei$]`g bY gc]Ybh dUg Yb WcbhUWh UjYW X$UihfYg U`]aYbhg 
Yh ei$]`g bY [cihhYbh dUg gif XrUihfYg U`]aYbhg+

' FYg WcadUfh]aYbhg XYg XYbf�Yg Wcb[Y`�Yg XYil �hc]`Yg
Wcbj]YbbYbh � `U WcbgYfjUh]cb XYg U`]aYbhg df�*Wcb[Y`�g) 
� `U WcbgYfjUh]cb ci � `U ZUVf]WUh]cb XY Wf�aY [`UW�Y Yh XY 
[`U�cbg+

' FYg WcadUfh]aYbhg � ibY) XYil Yh hfc]g �hc]`Yg bY Wcbj]YbbYbh 
dUg � `U Wcb[�`Uh]cb XYg U`]aYbhg ZfU]g+

' M] `Y f�Zf][�fUhYif Ygh `U]gg� j]XY dYbXUbh XY `cb[iYg
d�f]cXYg) �hY][bYn*`Y) X�[]jfYn*`Y) bYhhcmYn*`Y) g�W\Yn*
`Y Yh `U]ggYn `U dcfhY cijYfhY dcif �j]hYf `$UddUf]h]cb XY
ac]g]ggifYg XUbg `$UddUfY]`+
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KYUeh b�VbYW�bQdUebc Ud b�VbYW�bQdUebc U^ `Q^^U
� M] jchfY UbW]Yb UddUfY]` Ygh Xch� X$ib gmgh�aY XY jYffci]``U[Y) X�hfi]gYn*`Y UjUbh XY dfcW�XYf � gU a]gY Ui 

fYVih+ M] jcig bY `Y ZU]hYg dUg) `Yg YbZUbhg dYijYbh g$YbZYfaYf Yh �hfY U]bg] j]Wh]aYg X$ib UWW]XYbh+
� FYg UbW]Ybg f�Zf][�fUhYifg Yh Wcb[�`UhYifg Wcbh]YbbYbh ib aUh�f]Y` X$]gc`Uh]cb Yh ib f�Zf][�fUbh UjYW =@=+ ?b

Wcbg�eiYbWY) jY]``Yn � bY dUg bi]fY � `$Ybj]fcbbYaYbh `cfg XY `$�`]a]bUh]cb XY jcg UbW]Ybg UddUfY]`g+
=Y `c[c Uddcgy gif `Y dfcXi]h g][b]�Y ei�]` g�U[]h X�ib UddUfY]` Xcbh `Y hfU]hYaYbh Yb hUbh eiY XyW\Yh 
fYbhfY XUbg `Y WUXfY XY `U X]fYWh]jY /-./,.6,O? Xi 1 ^Ubj]Yf /-./) fY`Uh]jY Uil X�W\Yhg Xr�ei]dYaYbhg
�`YWhf]eiYg Yh �`YWhfcb]eiYg %>???&+ FU df�gYbWY XY giVghUbWYg XUb[YfYigYg XUbg `Yg �ei]dYaYbhg
�`YWhf]eiYg Yh �`YWhfcb]eiYg dYih Ujc]f XYg YZZYhg dchYbh]Y`g gif `rYbj]fcbbYaYbh Yh `U gUbh� \iaU]bY XUbg
`Y WmW`Y XY fYhfU]hYaYbh XY WY dfcXi]h+ ;]bg]) `cfg XY `U �b XY j]Y XY WYh UddUfY]`) WY`i]*W] bY Xc]h dUg {hfY 
y`]a]by UjYW `Yg XyW\Yhg aib]W]dUil bcb hf]yg+ ?b hUbh eiY WcbgcaaUhYif �bU`) jchfY f�`Y Ygh df]acfX]U` 
XUbg `Y WmW`Y XY f�ih]`]gUh]cb) XY fYWmW`U[Y Yh `Yg UihfYg ZcfaYg XY jU`cf]gUh]cb XY WYh �ei]dYaYbh
�`YWhf]eiY Yh �`YWhfcb]eiY+ >Yg gmgh�aYg XY fYdf]gY Yh XY Wc``YWhY gcbh a]g � jchfY X]gdcg]h]cb dUf `Yg 
Wc``YWh]j]h�g `cWU`Yg %X�W\YhhYf]Yg& Yh `Yg X]ghf]VihYifg+ Pcig UjYn `rcV`][Uh]cb Xrih]`]gYf `Yg gmgh�aYg XY 

Wc``YWhY g�`YWh]jY a]gY � jchfY X]gdcg]h]cb+

GU]QbaeUc Y]`_bdQ^dUc 3
� PYi]``Yn `]fY UhhYbh]jYaYbh `Y aUbiY` X$ih]`]gUh]cb UjUbh XY dfcW�XYf � `$]bghU``Uh]cb Yh � $̀ih]`]gUh]cb XY jchfY 

UddUfY]`+ HchfY fYgdcbgUV]`]h� bY gUifU]h �hfY Yb[U[�Y Yb WUg XY XcaaU[Yg Xig � ibY aUijU]gY ih]`]gUh]cb 
Xi dfcXi]h+

� LYgdYWhYn hcihYg `Yg Wcbg][bYg �[ifUbh gif jchfY UddUfY]` Yh XUbg `Y aUbiY` X$ih]`]gUh]cb Zcifb]) di]g WcbgYfjYn 
WY XYfb]Yf Yb `]Yi g�f U�b XY fygciXfY `Yg yjYbhiY`g dfcV`zaYg hYW\b]eiYg gigWYdh]V`Yg XY gY dcgYf s `$UjYb]f+

� FY df�gYbh UddUfY]` U �h� ZUVf]ei� dcif `Yg a�bU[Yg Yh dcif �hfY ih]`]g� ib]eiYaYbh dUf WYil*W]+ C` bY Wcbj]Ybh 
XcbW dUg � ibY ih]`]gUh]cb dfcZYgg]cbbY``Y ci WcaaibY+ ObY hY``Y ih]`]gUh]cb YbhfU�bYfU `$Ubbi`Uh]cb XY `U 
[UfUbh]Y Yh bchfY YbhfYdf]gY bY gUifU �hfY fYgdcbgUV`Y XYg XcaaU[Yg YbWcifig+ 

� FY df�gYbh UddUfY]` U �h� ZUVf]ei� dcif �hfY ih]`]g� � Xca]W]`Y Yh Wcbj]Ybh ib]eiYaYbh Ui fYZfc]X]ggYaYbh Yh � 
`U WcbgYfjUh]cb XYg XYbf�Yg+ C` brYgh XcbW UXUdh� b] dcif ibY ih]`]gUh]cb WcaaYfW]U`Y) b] dcif ibY ih]`]gUh]cb
WcaaibY) YbWcfY ac]bg dcif ibY WcbgYfjUh]cb XYg giVghUbWYg X]ZZ�fYbhYg XYg XYbf�Yg U`]aYbhU]fYg+ HchfY
YbhfYdf]gY brYgh dUg fYgdcbgUV`Y XYg dYfhYg ei] gifj]YbXfU]Ybh XUbg `Y WUg WcbhfU]fY+

7_^cYW^Uc TU c�SebYd�
� HY dUg ih]`]gYf XYg df]gYg ai`h]d`Yg ci fU``cb[Yg+
� HY dUg ih]`]gYf XYg df]gYg YbXcaaU[�Yg+
� H$ih]`]gYn dUg X$UXUdhUhYif+

� HY dUg h]fYf) XY hcfXfY ci X$YbXcaaU[Yf `Y WcfXcb+
� M] jchfY W�V`Y X$U`]aYbhUh]cb Ygh YbXcaaU[�) ZU]hYg*`Y fYad`UWYf dUf ib gYfj]WY U[f�� dcif �j]hYf hcih XUb[Yf+
� FY df�gYbh UddUfY]` U �h� Wcb�i dcif �hfY ih]`]g� dUf XYg UXi`hYg+ ?b Wcbg�eiYbWY) �j]hYn XY `U]ggYf `Yg YbZUbhg 

g$Yb gYfj]f WcaaY ^ciYh) WUf ]`g dYijYbh dUf YlYad`Y ih]`]gYf `U dcfhY dcif ^ciYf � `U VU`Ub�c]fY+
� HY dUg WUggYf ci [fUhhYf `U [`UWY UjYW XYg cV^Yhg dc]bhig WcaaY ib WcihYUi ci XYg cV^Yhg g]a]`U]fYg+
� HY dUg VfUbW\Yf ci XY X�VfUbW\Yf `$UddUfY]` UjYW XYg aU]bg aci]``�Yg Ui f]geiY X$�hfY j]Wh]aY X$ibY 

�`YWhfcWih]cb !
� HY dUg aYhhfY `Yg VcihY]``Yg WUggUV`Yg ci `Yg f�W]d]Ybhg XY Vc]ggcb XUbg `Y WcadUfh]aYbh Wcb[�`UhYif+ FYg

VcihY]``Yg ci `Yg WUbYhhYg dYijYbh Yld`cgYf+
� Jcif jchfY gyWif]hy) bY d`UWYn dUg XYg aUh]zfYg Yld`cg]jYg ci ]b�UaaUV`Yg XUbg jchfY fyZf][yfUhYif+ J`UWYn 

`Yg Vc]ggcbg � ZcfhY WcbWYbhfUh]cb X$U`Wcc` jYfh]WU`YaYbh XUbg `Y WcadUfh]aYbh f�Zf][�fUhYif Yh ZYfaYn V]Yb `Y 
VciW\cb+

� ;i acaYbh XY gcfh]f `U [`UWY ZUVf]ei�Y XUbg `Y WcadUfh]aYbh Wcb[�`UhYif) �j]hYn XY `U hciW\Yf+ M] jcig `Y ZU]hYg)
`U [`UWY dYih dfcjceiYf XYg Vf�`ifYg+

� HY dUg hciW\Yf Uil XYbf�Yg Wcb[Y`�Yg UjYW `Yg aU]bg biYg ! �j]hYn XY WcbgcaaYf `Yg [`U�cbg Yh `Yg [`UWYg 
X]fYWhYaYbh Udf�g `Yg Ujc]f gcfh]g Xi Wcb[�`UhYif !

� HY dUg Wcb[Y`Yf ibY gYWcbXY Zc]g `Yg XYbf�Yg Wcb[Y`�Yg ibY Zc]g WY``Yg*W] X�Wcb[Y`�Yg+ =Y`U dYih dfcjceiYf
XYg dfcV`�aYg XY gUbh� WcaaY ibY ]bhcl]WUh]cb U`]aYbhU]fY+

� @]lYn `Yg UWWYggc]fYg XUbg `Y Wcb[�`UhYif dYbXUbh `Y hfUbgdcfh dcif �j]hYf XY `Yg YbXcaaU[Yf+

>^cdQ\\QdY_^ Ud ]YcU U^ ]QbSXU TU \"Q``QbUY\
;jUbh XY WcaaYbWYf � ih]`]gYf jchfY UddUfY]`) df�hYn ibY UhhYbh]cb dUfh]Wi`]�fY Uil dc]bhg gi]jUbhg+

� FU hYbg]cb XY ZcbWh]cbbYaYbh XY jchfY f�Zf][�fUhYif Ygh XY //-*/1- P � 2- Bn+
� ;NN?HNCIH ! HY fYad`UWYn ^UaU]g ibY d]�WY �`YWhf]eiY gY hfcijUbh XUbg `Y f�Zf][�fUhYif*Wcb[�`UhYif+ ?b WUg 

XY b�WYgg]h� XY fYad`UWYaYbh) WcbhUWhYn `Y gYfj]WY U[f��+
C (5<9 4. 9533.9 6*9 8.96549*+2.9 -.9 -533*/.9 -<9 @ <4. <;1219*;154 -. 2"*66*8.12 9*49 319. @ 2*

;.88.%

� CbghU``Yn jchfY UddUfY]` XUbg ib YbXfc]h ei] bY `$YldcgYfU dUg � `U `ia]�fY X]fYWhY Xi gc`Y]`+
� CbghU``Yn Yb d]jchUbh X$ib Ub[`Y XY 6-� `Yg YbhfYhc]gYg Yb d`Ugh]eiY WcaaY $̀]``ighfY `U �[ifY 

dcif �j]hYf eiY `Y WcbXYbgYif % `U dUfh]Y WcadcfhUbh `Yg U]`YhhYg bc]fYg � `rUff]�fY XY `$UddUfY]` 
& bY hciW\Y `Y aif+

� J`UWYn `Y f�Zf][�fUhYif*Wcb[�`UhYif WcbhfY ib aif Yb `U]ggUbh ibY X]ghUbWY XY 42 aa
aUl]aia+

� ;ggifYn*jcig XY `$Ujc]f ]bghU``� � 2- Wa XYg gcifWYg XY W\U`Yif WcaaY `Yg f�W\UiXg) `Yg 
Zcifg) `Yg d`UeiYg W\UiZZUbhYg) YhW+) Yh � 2 Wa Ui ac]bg XYg Zcifg �`YWhf]eiYg+

� H$ih]`]gYn ^UaU]g jchfY UddUfY]` Yb d`Y]b U]f) b] bY `Y `U]ggYn gcig `U d`i]Y+
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� FcfgeiY jchfY UddUfY]` gY hfcijY � dfcl]a]h� X$ib Wcb[�`UhYif) ]` Xc]h Ujc]f Ui ac]bg / Wa YbhfY Yil dcif �j]hYf 
eiY `U gifZUWY YlhYfbY bY gc]h \ia]XY+

� Jf�jc]f ib YgdUWY X$Ui ac]bg .2- aa Ui*XYggig XY jchfY UddUfY]`+ HY f]Yb d`UWYf Ui*XYggig XY jchfY UddUfY]`+
� FU VUgY XY `$UddUfY]` Xc]h �hfY ghUV`Y Yh \cf]ncbhU`+ Oh]`]gYn `Yg d]YXg f�[`UV`Yg g]hi�g � `$UjUbh XY $̀UddUfY]` dcif 

WcadYbgYf `Yg ]ff�[i`Uf]h�g Xi gc`+ =YW] Xc]h �hfY ZU]h UjUbh `U X]gdcg]h]cb XYg U`]aYbhg XUbg `Y f�Zf][�fUhYif*
Wcb[�`UhYif+

� ;jUbh X$ih]`]gYf jchfY f�Zf][�fUhYif*Wcb[�`UhYif) bYhhcmYn hcihYg gYg dUfh]Yg UjYW XY `$YUi W\UiXY WcbhYbUbh
ibY Wi]``Yf�Y � WUZ� XY V]WUfVcbUhY XY gcX]ia) di]g f]bWYn UjYW XY `$YUi dfcdfY Yh g�W\Yn+ LYd`UWYn hcihYg `Yg 
d]�WYg Udf�g `Y bYhhcmU[Y+

� HY dcgYn dUg XY aceiYhhY) WcijYfhifY) YhW+ ei] dciffU]Ybh Yad�W\Yf `U W]fWi`Uh]cb XrU]f gcig $̀UddUfY]`+

5fQ^d T"edY\YcUb f_dbU Q``QbUY\
� M] jcig �hYg gif `Y dc]bh XY ZU]fY ZcbWh]cbbYf jchfY UddUfY]` dcif `U dfYa]�fY Zc]g ci Udf�g $̀Ujc]f hfUbgdcfh�) 
aU]bhYbYn*`Y hcih Xfc]h dYbXUbh 0 \YifYg Yh VfUbW\Yn*`Y dcif ib ZcbWh]cbbYaYbh cdh]aU`+ M] jcig bY dfcW�XYn
dUg U]bg]) `Y WcadfYggYif dYih �hfY YbXcaaU[�+
� PchfY f�Zf][�fUhYif*Wcb[�`UhYif dYih X�[U[Yf ibY WYfhU]bY cXYif `cfgeiY jcig `Y ZU]hYg ZcbWh]cbbYf dcif `U

dfYa]�fY Zc]g8 WYhhY cXYif X]gdUfU�hfU UjYW `Y fYZfc]X]ggYaYbh XY jchfY UddUfY]`+

FYg f�Zf][�fUhYifg Wcb[�`UhYifg � hYW\bc`c[]Y XY fYZfc]X]ggYaYbh XY bcijY``Y [�b�fUh]cb 
ZcbWh]cbbYbh XribY aUb]�fY X]ZZ�fYbhY eiY `Yg f�Zf][�fUhYifg Wcb[�`UhYifg ghUh]eiYg+ >Ubg `Yg 
f�Zf][�fUhYifg Wcb[�`UhYifg bcfaUil) `rU]f \ia]XY YbhfY XUbg `Y Wcb[�`UhYif Yh `U jUdYif X$YUi
yaUbUbh XYg U`]aYbhg gY hfUbgZcfaY Yb []jfY XUbg `Y WcadUfh]aYbh Wcb[y`Uh]cb+ ;�b XY ZU]fY 
ZcbXfY WY []jfY) W$Ygh s X]fY Xy[]jfYf) `Y fyZf][yfUhYif Xc]h {hfY XyVfUbW\y+ ;�b XY [UfXYf `Yg 
U`]aYbhg f�Zf][�f�g XifUbh `U d�f]cXY XY X�[]jfU[Y) `$ih]`]gUhYif Xc]h ghcW_Yf `Yg U`]aYbhg UihfY dUfh
Yh `$ih]`]gUhYif Xc]h �`]a]bYf `U [`UWY Yh `Y []jfY UWWiai`� fYghUbhg+
FU g]hiUh]cb Ygh Wcad`�hYaYbh X]ZZ�fYbhY XUbg `Yg WcadUfh]aYbhg XY Wcb[�`Uh]cb �ei]d�g XribY 
hYW\bc`c[]Y XY fYZfc]X]ggYaYbh XY bcijY``Y [�b�fUh]cb+ } `$U]XY X$ib jYbh]`UhYif) XY `$U]f Zfc]X Yh gYW
Ygh jYbh]`� � hfUjYfg `Y WcadUfh]aYbh XY Wcb[�`Uh]cb+ FrU]f Zfc]X jYbh]`� dUggY ZUW]`YaYbh Ui hfUjYfg 
Xi WcadUfh]aYbh) Yh a�aY XUbg `Yg YgdUWYg YbhfY `Yg �hU[�fYg) WY ei] dYfaYh XY Wcb[Y`Yf `Yg 
U`]aYbhg XY aUb]�fY ib]ZcfaY+ PchfY Wcb[�`UhYif bY []jfY d`ig+  
FU Wcb�[ifUh]cb XUbg `Y WcadUfh]aYbh XY fyZf][yfUh]cb gYfU eiUg]aYbh `U a{aY eiY XUbg `Y 
WcadUfh]aYbh XY Wcb[�`Uh]cb+ FrU]f [�b�f� dUf `Y jYbh]`UhYif g]hi� Yb \Uih Xi WcadUfh]aYbh XY
f�Zf][�fUh]cb Ygh fYZfc]X] Yb dUggUbh Ui hfUjYfg X$ib YgdUWY XYff]�fY `U WcbXi]hY X$U]f+ ;i a�aY 
acaYbh) $̀U]f Ygh yjUWiy dUf XYg hfcig XY `U WcbXi]hY X$U]f U�b eiY `Y dfcWYggig XY fYZfc]X]ggYaYbh 
g$YZZYWhiY Wcad`�hYaYbh XUbg `Y WcadUfh]aYbh XY f�Zf][�fUh]cb+ FYg hfcig XY `U WcbXi]hY X$U]f gcbh 
Wcb�ig dcif \cac[�b�]gYf `U X]ghf]Vih]cb X$U]f XUbg `Y WcadUfh]aYbh+
Ji]geiY UiWib U]f bY dUggY YbhfY `Yg WcadUfh]aYbh XY f�Zf][�fUh]cb Yh XY Wcb[�`Uh]cb) `Yg cXYifg
bY gY a�`Ub[Ybh dUg+
PchfY f�Zf][�fUhYif � hYW\bc`c[]Y XY fYZfc]X]ggYaYbh XY bcijY``Y [�b�fUh]cb Ygh U]bg] ZUW]`Y 
X$ih]`]gUh]cb) hcih Yb jcig cZZfUbh ib jc`iaY Yh X$ib VYUi XYg][b+
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=Y gW\�aU U �h� XYgg]b� XUbg ib Vih ]bZcfaUh]Z dcif ]bX]eiYf `Yg X]ZZ�fYbhYg d]�WYg Yh UWWYggc]fYg XY WYh UddUfY]`+
FYg d]�WYg dYijYbh jUf]Yf gY`cb `Y acX�`Y XY `$UddUfY]`+

E5GI>9 &,3 A9H 8>;;9G9CI9H ;DC7I>DC 9I EDHH>6>A>I9H

=ceiYh]Yf

<UW � [`U�cbg

' >Ubg WYfhU]bg acX�`Yg

=cadUfh]aYbh f�Zf][�fUhYif

=cadUfh]aYbh Wcb[�`UhYif

�hU[�fY � j]b '

<U`WcbbYh gid�f]Yif XY `U dcfhY

<U`WcbbYh XY dcfhY f�[`UV`Y ,
<U`WcbbYh XY dcfhY f�[`UV`Y ;XUdh]F]Zh

N]fc]f Wcb[�`UhYif '

=cijYfW`Y Xi WcadUfh]aYbh � `�[iaYg

=cadUfh]aYbhg � `�[iaYg

JUb]Yf gid�f]Yif Xi Wcb[�`UhYif

JUb]Yf Xi a]`]Yi Xi Wcb[�`UhYif

JUb]Yf Xi VUg Xi Wcb[�`UhYif

J]YXg XY a]gY � b]jYUi

JcfhY*VcihY]``Yg

=`UmYhhYg Xi f�Zf][�fUhYif

;Z�W\U[Y ]bhyf]Yif , =cbhf�`Y XY 
hYad�fUhifY UaV]UbhY

{SbQ^ Ud `Q^^UQe TU S_]]Q^TU

JdY\YcQdY_^ Te `Q^^UQe TU S_]]Q^TU
.+ JYfaYh XrU^ighYf `Yg f�[`U[Yg Xi Wcb[�`UhYif+
/+ JYfaYh XrU^ighYf `Yg f�[`U[Yg Xi f�Zf][�fUhYif+
0+ �WfUb XY jU`Yif f�[`�Y Xi Wcb[�`UhYif
1+ �WfUb XY jU`Yif f�[`�Y Xi f�Zf][�fUhYif+
2+ MmaVc`Y acXY �Wcbca]Y
3+ MmaVc`Y MidYf Wcb[�`Uh]cb
4+ MmaVc`Y XY `$U`UfaY+

=Yh UddUfY]` brYgh dUg XYgh]b� � �hfY ih]`]g� WcaaY ib UddUfY]` YbWUghfUV`Y+

GU]QbaeUc W�^�bQ\Uc3
7_]`QbdY]U^d TUc Q\Y]U^dc VbQYc #b�VbYW�bQdUeb$ 3 F�ih]`]gUh]cb `U d`ig YZ�WUWY XY `�ybYf[]Y Ygh UggifyY XUbg `U 
Wcb�[ifUh]cb UjYW `Yg h]fc]fg XUbg `U dUfh]Y ]bZyf]YifY XY `�UddUfY]`) Yh `Yg yhU[zfYg ib]ZcfayaYbh fydUfh]Yg+ FU dcg]h]cb 
XYg VUWg XY dcfhY brUZZYWhY dUg `U WcbgcaaUh]cb Xr�bYf[]Y+
7_]`QbdY]U^d S_^W�\QdY_^ #S_^W�\QdUeb$ 3 F�ih]`]gUh]cb `U d`ig YZ�WUWY XY `�ybYf[]Y Ygh UggifyY XUbg `U 
Wcb�[ifUh]cb c� `Yg h]fc]fg Yh `Yg VUWg gcbh Yb dcg]h]cb XY ghcW_+

0 2 3 4 1

. /

#"& )*'#( !$!(%



@L *04*

E5GI>9 &,3 A9H 8>;;9G9CI9H ;DC7I>DC 9I EDHH>6>A>I9H

G�W\QWUc TU \Q dU]`�bQdebU Te S_^W�\QdUeb
� FU jU`Yif ]b]h]U`Y XY `U hYad�fUhifY fY`Uh]jY � `r]bX]WUhYif XY f�[`U[Y Xi Wcb[�`UhYif Ygh *.5 y=+ 
� ;ddimYn ibY Zc]g gif `Y Vcihcb XY L�[`U[Y Xi Wcb[�`UhYif+

FcfgeiY jcig UddimYn dcif `U dfYa]�fY Zc]g gif `Y Vcihcb) `U jU`Yif df�W�XYbhY W`][bchY � $̀�WfUb+
� =\UeiY Zc]g eiY jcig UddimYn � bcijYUi gif WY Vcihcb) ibY hYad�fUhifY d`ig VUggY Ygh g�`YWh]cbb�Y 
%*.3 y=) *.5 y=) */- y=) *// y= ci */1 y=&+
� M] jcig Wcbh]biYn XrUddimYf WY Vcihcb) ]` gY f�]b]h]U`]gY � dUfh]f XY *.3 y=+

G9B5GFJ93 FY acXY �Wc grUWh]jY UihcaUh]eiYaYbh `cfgeiY `U hYad�fUhifY Xi WcadUfh]aYbh Wcb[�`UhYif Ygh f�[`�Y
� *.5 y=+

G�W\QWUc TU \Q dU]`�bQdebU Te b�VbYW�bQdUeb
� FU jU`Yif ]b]h]U`Y XY `U hYad�fUhifY fY`Uh]jY � `r]bX]WUhYif XY f�[`U[Y Xi f�Zf][�fUhYif Ygh (1 y=+ 
� ;ddimYn ibY Zc]g gif `Y Vcihcb Xi f�Zf][�fUhYif+
� =\UeiY Zc]g eiY jcig UddimYn � bcijYUi gif WY Vcihcb) ibY hYad�fUhifY d`ig VUggY Ygh g�`YWh]cbb�Y %(5 y=) 

(3 y=) (2 y=) (1 y= ci (/ y=&+
� M] jcig Wcbh]biYn XrUddimYf WY Vcihcb) ]` gY f�]b]h]U`]gY � dUfh]f XY (5 y=+

B_TU He`Ub S_^W�\QdY_^

DRZUSdYV
� =cb[Y`Yf ibY [fUbXY eiUbh]h� XrU`]aYbhg ei] bY dYijYbh dUg �hfY fUb[�g gif `r�hU[�fY XY Wcb[�`Uh]cb 
fUd]XY+
� =cb[Y`Yf `Yg U`]aYbhg df�dUf�g+
� =cb[Y`Yf fUd]XYaYbh `Yg U`]aYbhg ZfU]g dcif WcbgYfjYf `Yif ZfU�W\Yif+

7_]]U^d edY\YcUb
Jcif UWh]jYf `Y acXY MidYf Wcb[�`Uh]cb) UddimYn gif `Y Vcihcb XY f�[`U[Y XY `U hYad�fUhifY Xi Wcb[�`UhYif Yh
aU]bhYbYn*`Y YbZcbW� dYbXUbh 0 gYWcbXYg+ ObY Zc]g `Y acXY MidYf Wcb[�`Uh]cb f�[`�) `Y gmaVc`Y MidYf Wcb[�`Uh]cb
gif `Y jcmUbh g�U``iaY `�UddUfY]` yaYh ib V]d gcbcfY dcif Wcb�faYf eiY `Y acXY Ygh UWh]jy+

9^ ]_TU He`Ub S_^W�\QdY_^
� FU hYad�fUhifY Xi f�Zf][�fUhYif dYih �hfY f�[`�Y+ >Ubg WY WUg) `Y acXY MidYf Wcb[�`Uh]cb Wcbh]biY+
� FY acXY �Wcbca]Y bY dYih dUg �hfY g�`YWh]cbb�+
� Jcif X�gUWh]jYf `Y acXY MidYf Wcb[�`Uh]cb) dfcW�XYn XY `U a�aY aUb]�fY eiY dcif `Y g�`YWh]cbbYf+

GU]QbaeUc 3
� FU eiUbh]h� aUl]aU`Y XrU`]aYbhg ZfU]g %Yb _]`c[fUaaYg& ei] dYih �hfY Wcb[Y`�Y Yb /1 \YifYg Ygh ]bX]ei�Y gif 

`r�h]eiYhhY XY `rUddUfY]`+
� Jcif eiY `U dYfZcfaUbWY cdh]aU`Y XY `rUddUfY]` UhhY][bY `U WUdUW]h� XY Wcb[�`Uh]cb aUl]aU`Y) UWh]jYn `Y acXY

MidYf Wcb[�`Uh]cb 0 \YifYg UjUbh XY d`UWYf `Yg U`]aYbhg ZfU]g XUbg `Y Wcb[�`UhYif+
FY acXY MidYf Wcb[�`Uh]cb g$Ubbi`Y UihcaUh]eiYaYbh Udf�g /1 \YifYg ci `cfgeiY `U hYad�fUhifY Xi WUdhYif 
XY Wcb[�`Uh]cb XYgWYbX Yb XYggcig XY *0/ y=+

G�W\QWUc TU dU]`�bQdebU bUS_]]Q^T�c `_eb \U S_]`QbdY]U^d S_^W�\QdUeb Ud b�VbYW�bQdUeb 3

7_]`QbdY]U^d S_^W�\QdUeb
7_]`QbdY]U^d
b�VbYW�bQdUeb

GU]QbaeUc

*.5 y= 1 y= Jcif ibY ih]`]gUh]cb f�[i`]�fY Yh ibY aY]``YifY dYfZcfaUbWY+

*/- y=) *// y= ci */1 y= 1 y=
LYWcaaUbX� `cfgeiY `U hYad�fUhifY UaV]UbhY X�dUggY `Yg
0- y=+

GcXY MidYf Wcb[�`Uh]cb 1 y=
>c]h �hfY ih]`]g� `cfgeiY jcig gci\U]hYn Wcb[Y`Yf `Yg U`]aYbhg 
dYbXUbh ibY WcifhY d�f]cXY XY hYadg+

*.5 y=) */- y=) *// y= ci
*/1 y=

/ y=

=Yg f�[`U[Yg XY hYad�fUhifY Xc]jYbh �hfY ih]`]g�g `cfgeiY `U 
hYad�fUhifY UaV]UbhY Ygh �`Yj�Y ci g] jcig dYbgYn eiY `Y
WcadUfh]aYbh f�Zf][�fUhYif b$Ygh dUg UggYn Zfc]X Yb fU]gcb XY
`$cijYfhifY Zf�eiYbhY XY `U dcfhY+

;_^SdY_^^U]U^d Te b�VbYW�bQdUeb S_^W�\QdUeb
{S\QYbQWU #cY TYc`_^YR\U$
FcfgeiY `Y dfcXi]h Ygh VfUbW\� dcif `U dfYa]�fY Zc]g) `Yg `ia]�fYg ]bh�f]YifYg dYijYbh grU``iaYf UjYW ibY a]bihY XY 

fYhUfX Yb fU]gcb XYg hYghg XrcijYfhifY+
>zg eiY jcig VfUbW\Yn `�UddUfY]`) hcig `Yg gmaVc`Yg g�UZ�W\Ybh dYbXUbh / gYWcbXYg) Yh `Yg jU`Yifg ]b]h]U`Yg 
UddUfU]ggYbh) bchUaaYbh *.5 y= gif `r]bX]WUhYif XY f�[`U[Y Xi Wcb[�`UhYif) Yh ( 1 y= gif `r]bX]WUhYif XY f�[`U[Y Xi
f�Zf][�fUhYif+
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5fUbdYccU]U^dc S_^SUb^Q^d \Uc b�W\QWUc TU dU]`�bQdebU
� C` b$Ygh dUg WcbgY]``y X$ih]`]gYf jchfY fyZf][yfUhYif XUbg ib YbXfc]h c� `U hYadyfUhifY UaV]UbhY Ygh ]bZyf]YifY s 

.-y=+
� FYg f�[`U[Yg XY hYad�fUhifY Xc]jYbh �hfY YZZYWhi�g Yb ZcbWh]cb XY `U Zf�eiYbWY X$cijYfhifY XY `U dcfhY) XY `U 

eiUbh]hy X$U`]aYbhg d`UWyg XUbg `Y fyZf][yfUhYif Yh XY `U hYadyfUhifY UaV]UbhY c� ]` Ygh d`UWy+
� >Y d`ig) jchfY f�Zf][�fUhYif Xc]h ZcbWh]cbbYf ^igei$� /1 \YifYg Yb ZcbWh]cb XY `U hYad�fUhifY UaV]UbhY 

gUbg ]bhYffidh]cb Udfzg Ujc]f yhy VfUbW\y U�b X${hfY Wcad`zhYaYbh Zfc]X+ ?j]hYn X$cijf]f `Yg dcfhYg XY jchfY 
f�Zf][�fUhYif Yh X$m d`UWYf VYUWcid X$U`]aYbhg Ui Wcifg XY WYhhY d�f]cXY+

� ObY ZcbWh]cb XY fYhUfXYaYbh XY 2 a]bihYg Ygh Udd`]ei�Y dcif �j]hYf X$YbXcaaU[Yf `Y WcadfYggYif XY jchfY
f�Zf][�fUhYif) eiUbX jcig `Y X�VfUbW\Yn di]g `Y fYVfUbW\Yn dcif `Y ZU]fY ZcbWh]cbbYf ci Yb WUg XY dUbbY XY
WcifUbh+ PchfY f�Zf][�fUhYif fYWcaaYbWYfU � ZcbWh]cbbYf bcfaU`YaYbh Udf�g 2 a]bihYg+ 

� PchfY f�Zf][�fUhYif U �h� Wcb�i XY aUb]�fY � ZcbWh]cbbYf XUbg `U d`U[Y XY hYad�fUhifY UaV]UbhY XUbg `Yg 
bcfaYg WcbZcfa�aYbh � ̀ U W`UggY Xi W`]aUh aYbh]cbb�Y XUbg ̀ r�h]eiYhhY g][bU`�h]eiY+ Hcig bY jcig WcbgY]``cbg 
dUg X$ih]`]gYf jchfY f�Zf][�fUhYif Yb XY\cfg XYg `]a]hYg XY hYad�fUhifYg aYbh]cbb�Yg+

� =Yh UddUfY]` Ygh Wcb�i dcif �hfY ih]`]g� � ibY hYad�fUhifY UaV]UbhY Wcadf]gY YbhfY .-y= Yh 10y=+
-I>PPB -IFJ>QFNRB BQ PFDKFd@>QFLK )
I #db_`YSQ\$ 3 =Yh UddUfY]` Zf][cf]�eiY Ygh XYgh]by s {hfY ih]`]gy s XYg hYadyfUhifYg UaV]UbhYg Wcadf]gYg YbhfY .3 �= 
Yh 10 y=+
HI #ceRdb_`YSQ\$ 3 =Yh UddUfY]` Zf][cf]�eiY Ygh XYgh]by s {hfY ih]`]gy s XYg hYadyfUhifYg UaV]UbhYg Wcadf]gYg YbhfY 
.3 y= Yh 05 y=+
C #dU]`�b�$ 3 =Yh UddUfY]` Zf][cf]�eiY Ygh XYgh]by s {hfY ih]`]gy s XYg hYadyfUhifYg UaV]UbhYg Wcadf]gYg YbhfY .3 �= 
Yh 0/ y=+
HC #IU]`�b� �dU^Te$ 3 =Yh UddUfY]` Zf][cf]�eiY Ygh XYgh]by s {hfY ih]`]gy s XYg hYadyfUhifYg UaV]UbhYg Wcadf]gYg 

YbhfY .- y= Yh 0/ y=+

>^TYSQdUeb TU dU]`�bQdebU
Jcif jcig U]XYf Ui Vcb f�[`U[Y XY jchfY UddUfY]` bcig Ujcbg �ei]d� jchfY f�Zf][�fUhYif Xrib ]bX]WUhYif XY
hYad�fUhifY) WY`i]*W] �hUbh d`UW� XUbg `U ncbY `U d`ig Zfc]XY+
Jcif `U VcbbY WcbgYfjUh]cb XYg XYbf�Yg XUbg jchfY f�Zf][�fUhYif Yh bchUaaYbh XUbg `U ncbY `U d`ig Zfc]XY)
jY]``Yn � WY eiY) gif `$]bX]WUhYif XY hYad�fUhifY) `Y `c[c w IE | UddUfU]ggY+ M] w IE | brUddUfU�h dUg) `U 
hYad�fUhifY Ygh aU` f�[`�Y+
F$]bX]WUh]cb w IE | Ygh j]g]V`Y `cfgeiY `U hYad�fUhifY Ygh WcffYWhYaYbh f�[`�Y+ FU dUgh]``Y bc]fY XYj]Ybh
U`cfg jYfhY ZcbWyY) `U]ggUbh UddUfU~hfY `Y � IE � Yb bc]f+ =Y`i]*W] Ygh X]Z�W]`YaYbh j]g]V`Y g] `$]bX]WUhYif XY 
hYad�fUhifY Ygh aU` �W`U]f�+ FU VcbbY `YWhifY Ygh ZUW]`]h�Y g$]` Ygh WcffYWhYaYbh �W`U]f�+
; W\UeiY acX]�WUh]cb Xi X]gdcg]h]Z XY fy[`U[Y XY hYadyfUhifY) UhhYbXYn `U ghUV]`]gUh]cb XY `U hYadyfUhifY s `�]bhyf]Yif 
XY `�UddUfY]` UjUbh XY dfcWyXYf g] byWYggU]fY) s ib bcijYUi fy[`U[Y+ HY acX]�Yn `U dcg]h]cb Xi X]gdcg]h]Z XY fy[`U[Y 
XY hYadyfUhifY eiY dfc[fYgg]jYaYbh Yh UhhYbXYn Ui ac]bg ./ \YifYg UjUbh XY dfcWyXYf s ibY bcijY``Y jyf]�WUh]cb Yh 
s ibY yjYbhiY``Y acX]�WUh]cb+
CDI93 ;df�g W\Uf[YaYbh XY `rUddUfY]` XY XYbf�Yg ZfU�W\Yg ci Udf�g cijYfhifYg f�d�h�Yg %ci cijYfhifY dfc`cb[�Y& 
XY `U dcfhY ]` Ygh bcfaU` eiY `r]bgWf]dh]cb w IE | brUddUfU]ggY dUg XUbg `r]bX]WUhYif XY f�[`U[Y XY hYad�fUhifY+ M]
`r�jUdcfUhYif Xi WcadUfh]aYbh f�Zf][�fUhYif %dUfc] Xi ZcbX XY `rUddUfY]`& gY WcijfY UbcfaU`YaYbh XY []jfY %UddUfY]`
hfcd W\Uf[�) hYad�fUhifY UaV]UbhY �`Yj�Y) cijYfhifYg Zf�eiYbhYg XY `U dcfhY&) f�[`Yn `Y X]gdcg]h]Z XY f�[`U[Y XY
hYad�fUhifY gif ibY dcg]h]cb ]bZ�f]YifY ^igeir� cVhYb]f XY bcijYUi XYg d�f]cXYg XrUff�h Xi WcadfYggYif+

9]`\QSU]U^d TUc TU^b�Uc

O_^U \Q `\ec Vb_YTU
Pcig cVh]YbXfYn ibY aY]``YifY WcbgYfjUh]cb XY jcg U`]aYbhg g] jcig `Yg
d`UWYn XUbg `U ncbY XY Zfc]X WcbjYbUbh `Y a]Yil � `Yif bUhifY+ FU ncbY `U 
d`ig Zfc]XY gY g]hiY ^ighY Ui*XYggig Xi VUW � `�[iaYg+
FY gmaVc`Y W]*WcbhfY ]bX]eiY `rYad`UWYaYbh XY `U ncbY `U d`ig Zfc]XY XY
jchfY f�Zf][�fUhYif+ FU ncbY `U d`ig Zfc]XY Xi WcadUfh]aYbh f�Zf][�fUhYif

Ygh X�`]a]h�Y dUf `Yg UihcWc``Ubhg Wc``�g gif `Y W�h� [UiW\Y XY `U dUfc]+
FU `]a]hY gid�f]YifY XY `U ncbY `U d`ig Zfc]XY Ygh ]bX]ei�Y dUf `U VUgY ]bZ�f]YifY XY
`�UihcWc``Ubh %dc]bhY XY `U �zW\Y&+ FU W`UmYhhY gidyf]YifY XY `U ncbY `U d`ig Zfc]XY Xc]h 
{hfY Ui a{aY b]jYUi eiY `U dc]bhY XY `U �zW\Y+ FU ncbY `U d`ig Zfc]XY gY g]hiY Yb*
XYggcig XY WY b]jYUi+
=Yg W`UmYhhYg �hUbh Uacj]V`Yg) jY]``Yn � WY eirY``Yg gc]Ybh hci^cifg Ui a�aY b]jYUi eiY WYg `]a]hYg XY ncbY X�Wf]hYg 
gif `Yg UihcWc``Ubhg) U�b XY [UfUbh]f `Yg hYadyfUhifYg XUbg WYhhY ncbY+
=\UeiY hmdY XrU`]aYbh U ibY hYad�fUhifY XY WcbgYfjUh]cb ]X�U`Y Yh XcbW ib Yad`UWYaYbh df�W]g � fYgdYWhYf+

>^cdbeSdY_^c T"Y^cdQ\\QdY_^ Y]`_bdQ^dUc
=Yh UddUfY]` Ygh Wcbxi dcif ZcbWh]cbbYf XUbg XYg WcbX]h]cbg W`]aUh]eiYg X]Z�W]`Yg %^igei$s 10 XY[fyg =Y`g]ig ci 
..- XY[f�g @UfYb\Y]h& Yh Ygh Xch� XY `U hYW\bc`c[]Y w @fYYnYf M\]Y`X | ei] [UfUbh]h eiY `Yg XYbf�Yg Wcb[Y`�Yg XUbg `Y
Wcb[�`UhYif bY gY X�Wcb[�`Ybh dUg a�aY g] `U hYad�fUhifY UaV]UbhY Ygh ]bZ�f]YifY � *.2 y=+ JUf Wcbg�eiYbh) jcig 
dcijYn ]bghU``Yf jchfY UddUfY]` XUbg ibY d]�WY bcb W\UiZZ�Y gUbg WfU]bXfY eiY `Yg U`]aYbhg gif[Y`�g bY gY X�h�f]cfYbh+ 
FcfgeiY `U hYad�fUhifY UaV]UbhY fYj]Ybh � `U bcfaU`Y) jcig dcijYn Wcbh]biYf � ih]`]gYf jchfY UddUfY]` gY`cb jcg 
df�Z�fYbWYg+

;_^SdY_^ Q\Qb]U `_bdU _efUbdU
M] `U dcfhY Xi f�Zf][�fUhYif ci Xi Wcb[�`UhYif fYghY cijYfhY d`ig XY / a]bihYg) `rUddUfY]` �aYhhfU ib qVYYd VYYdr+
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5SSUcc_YbUc

7_]`QbdY]U^d Te S_^W�\QdUeb
FY WcadUfh]aYbh Xi Wcb[�`UhYif dYfaYh Uil XYbf�Yg XY gY WcbgYfjYf d`ig f�[i`]�fYaYbh+

E_eb U^\UfUb \U S_]`QbdY]U^d Te S_^W�\QdUeb4
� N]fYn `Y WcadUfh]aYbh jYfg `$Ylh�f]Yif UihUbh eiY dcgg]V`Y
� N]fYn `U dUfh]Y UjUbh Xi WcadUfh]aYbh jYfg `Y \Uih Yh jYfg $̀Ylh�f]Yif+
� Jcif fYd`UWYf `Y WcadUfh]aYbh Wci`]ggUbh) dfcW�XYn � `$cd�fUh]cb ]bjYfgY+

GU]QbaeU 3 PYi]``Yn hci^cifg hYb]f `Y dc][bYh dYbXUbh `Y fYhfU]h+

OUb_ 8UWbUU O_^U #&*49 ,.8;*149 35-B2.9$
AUfXYf XYg U`]aYbhg XUbg `Y WcadUfh]aYbh ZfU�W\Yif Ui `]Yi Xi WcadUfh]aYbh
f�Zf][�fUhYif ci Wcb[�`UhYif dYfaYh Uil U`]aYbhg XY WcbgYfjYf `Yif ZfU]W\Yif
Yh `Yif gUjYif d`ig `cb[hYadg hcih Yb df�gYfjUbh `Yif UddUfYbWY ZfU]W\Y+ M] `Y
WcadUfh]aYbh ZfU�W\Yif XYj]Ybh YbWfUgg�) fYh]fYn*`Y Yh `UjYn*`Y UjYW XY `$YUi+
%FrYUi [�`Y � - y=) aU]g `Yg U`]aYbhg WcbhYbUbh Xi gY` ci Xi giWfY b�WYgg]hYbh ibY 
hYad�fUhifY d`ig VUggY dcif [Y`Yf+&
C` Ygh Wcaaib Xrih]`]gYf WY WcadUfh]aYbh d`ig Zfc]X dcif WcbgYfjYf Xi dc]ggcb Wfi)
Xi f]n) YhW+++
(. 62*,.? 6*9 -*49 ,. ,536*8;13.4; -"*213.4;9 7<. =5<9 95<0*1;.? ,54/.2.8
5< -. +*,9 @ /2*A549%

GUdYbUj \Q dQR\UddU `\ec Vb_YTU
� N]fYn gif `Y WcadUfh]aYbh ZfU�W\Yif jYfg jcig Yb `U ZU]gUbh [`]ggYf gif gYg

fU]`g+
� N]fYn `Y WcadUfh]aYbh ZfU�W\Yif jYfg `Y \Uih dcif `U ZU]fY gcfh]f XYg fU]`g+

ObY Zc]g `Y WcadUfh]aYbh ZfU�W\Yif fYh]f�) ]` dYih giddcfhYf ibY W\Uf[Y XY /- _[ aUl]aia+

7ebcUeb T"Xe]YTYd� #&*49 ,.8;*149 35-B2.9$
FcfgeiY `Y WifgYif Xr\ia]X]h� Ygh Yb dcg]h]cb ZYfa�Y) ]` dYfaYh Uil Zfi]hg Yh `�[iaYg
ZfU]g XY gY WcbgYfjYf d`ig `cb[hYadg+
M] `Y WcadUfh]aYbh � `�[iaYg Ygh d`Y]b) `Y WifgYif g]hi� � `rUjUbh Xi WcadUfh]aYbh 
� `�[iaYg Xc]h �hfY cijYfh+ >Y WYhhY ZU�cb) `$U]f XUbg `Y WcadUfh]aYbh � `�[iaYg Yh 
`Y b]jYUi X$\ia]X]h� gYfcbh Wcbhf�`�g) dcif ibY aY]``YifY Xif�Y XY WcbgYfjUh]cb+
M] jcig fYaUfeiYn XY `U WcbXYbgUh]cb gif `U hUV`YhhY Yb jYffY) f�[`Yn `Y WifgYif Yb
dcg]h]cb cijYfhY+

6Q\S_^^Ud b�W\QR\U 5TQ`dYAYVd #&*49 ,.8;*149 35-B2.9$
M]l f�[`U[Yg XY \UihYif X]ZZ�fYbhg dYijYbh �hfY YZZYWhi�g dUf `Y VU`WcbbYh f�[`UV`Y 
;XUdh]F]Zh dcif gYfj]f XY ncbYg XY ghcW_U[Y gY`cb jcg VYgc]bg+

E_eb SXQ^WUb \Q `_cYdY_^ Te Te RQ\S_^^Ud 5TQ`dYAYVd% hYbYn*
`Y dUf `Y VUg Yh h]fYn `Yg Vcihcbg g]hi�g Xi W�h� VU`WcbbYh XUbg 
`Y gYbg XY `U �zW\Y %@][+ .&
Jcg]h]cbbYn `Y VU`WcbbYh � `U \UihYif gci\U]h�Y Yb `Y X�d`U�Ubh 
jYfg `Y \Uih ci jYfg `Y VUg+
ObY Zc]g `U dcg]h]cb gci\U]h�Y dcif `Y VU`WcbbYh UhhY]bhY)
fY`�W\Yn `Yg Vcihcbg g]hi�g gif `Yg W�h�g Xi VU`WcbbYh %@][+ /& 
;jUbh XY fY`�W\Yf `Y VU`WcbbYh) X�d`UWYn*`Y jYfg `Y VUg dcif 
jcig UggifYn ei$]` Ygh �ly+

GU]QbaeU3 Jcif f�[`Yf Yb \UihYif `Y VU`WcbbYh W\Uf[�) hYbYn*`Y dUf `Y VUg+ ;ihfYaYbh) Y``Y dYih gY X�hUW\Yf XYg
fUadYg Yb fU]gcb XY gcb dc]Xg+ JUf Wcbg�eiYbh) `Y VU`WcbbYh ci `Yg fUadYg dYijYbh �hfY YbXcaaU[�g+

@][+.
@][+/
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CUdd_iQWU
� >�VfUbW\Yn `rUddUfY]` XY `U df]gY XY WcifUbh UjUbh `Y bYhhcmU[Y+
� HY bYhhcmYn dUg `rUddUfY]` Yb m jYfgUbh XY `rYUi+
� Pcig dcijYn bYhhcmYf `r]bh�f]Yif Yh `rYlh�f]Yif XY jchfY UddUfY]` d�f]cX]eiYaYbh � `rU]XY XribY gc`ih]cb XY 

V]WUfVcbUhY XY gciXY Yh XY `rYUi gUjcbbYigY h]�XY+
� HYhhcmYn `Yg UWWYggc]fYg g�dUf�aYbh UjYW XY $̀YUi Yh Xi gUjcb+ HY `Yg `UjYn dUg � `U aUW\]bY � `UjYf ci Ui 

`UjY*jU]ggY``Y+
� H�ih]`]gYn ^UaU]g XYg dfcXi]hg ]b�UaaUV`Yg) Yld`cg]Zg) ci Wcffcg]Zg WcaaY `Y X]`iUbh) `Y [Un) ci `�UW]XY+
� FY WcbXYbgYif %`U d]�WY � U]`YhhYg bc]fY gY hfcijUbh � `$Uff]�fY& Xc]h �hfY bYhhcm�Y � $̀U]XY X$ib Ugd]fUhYif ci 

X$ibY VfcggY Ui ac]bg ibY Zc]g dUf Ub+ =YW] dYfaYhhfU s jchfY Wcb[y`UhYif XY ZcbWh]cbbYf d`ig YZ�WUWYaYbh Yh 
jcig dYfaYhhfU X$�Wcbca]gYf XY `$�bYf[]Y+

8�WYfbQWU
FY X�[]jfU[Y Wcad`Yh XY jchfY f�Zf][�fUhYif gY ZU]h UihcaUh]eiYaYbh+ F$YUi ei] gY ZcfaY
Ui hYfaY Xi dfcWYggig XY X�[]jfU[Y dUggY � hfUjYfg `Y dc]bh XY Wc``YWhY X$YUi) g$�Wci`Y � 
$̀]bh�f]Yif Xi VUW X$�jUdcfUh]cb XYff]�fY jchfY f�Zf][�fUhYif Yh g$m �jUdcfY gYi`+

<UW X$�jUdcfUh]cb

GU]`\QSU]U^d Te f_iQ^d Tl�S\QYbQWU
PYi]``Yn WcbhUWhYf `Y MYfj]WY U[f�� `Y d`ig dfcW\Y+

E5GI>9 &-3 8>HEDH>I>DC 89H 5A>B9CIH

7_]`QbdY]U^d b�VbYW�bQdUeb
� Jcif f�Xi]fY $̀\ia]X]h� Yh `$Ui[aYbhUh]cb Wcbg�eiYbhY XY []jfY) bY d`UWYn ^UaU]g XY `]ei]XYg XUbg XYg f�W]d]Ybhg

bcb gWY``�g XUbg `Y f�Zf][�fUhYif+ FY []jfY U hYbXUbWY � gY WcbWYbhfYf XUbg `Yg dUfh]Yg `Yg d`ig Zfc]XYg XY 
`$�jUdcfUhYif Yh b�WYgg]hYfU XYg X�[]jfU[Yg d`ig Zf�eiYbhg UjYW `Y hYadg+

� HY d`UWYn ^UaU]g XY bciff]hifY W\UiXY XUbg `Y f�Zf][�fUhYif+ FU bciff]hifY W\UiXY Xc]h X$UVcfX fYZfc]X]f
s hYadyfUhifY UaV]UbhY Yh {hfY UffUb[yY XY gcfhY s UggifYf ibY W]fWi`Uh]cb X$U]f giZ�gUbhY XUbg ̀ Y WcadUfh]aYbh 
f�Zf][�fUhYif+

� L]Yb bY Xc]h hciW\Yf `U dUfc] Uff]�fY) WUf WY`U dciffU]h dfcjceiYf $̀UddUf]h]cb XY []jfY) Yh ̀ Yg f�W]d]Ybhg dciffU]Ybh 
U`cfg UX\�fYf � `U dUfc] Uff]�fY+ H$cijfYn dUg `U dcfhY Xi f�Zf][�fUhYif hfcd Zf�eiYaaYbh+

� ;ffUb[Yn `U j]UbXY Yh `Yg dc]ggcbg `Uj�g %YaVU``�g ci YbjY`cdd�g XUbg Xi d`Ugh]eiY& eiY jcig df�jcmYn
X$ih]`]gYf XUbg `Yg .*/ ^cifg gi]jUbhg XUbg `U gYWh]cb ]bZ�f]YifY Xi WcadUfh]aYbh f�Zf][�fUhYif %Ui*XYggig Xi
WcadUfh]aYbh � `�[iaYg&) WUf ]` g$U[]h XY `U gYWh]cb `U d`ig Zfc]XY) WY``Y cZZfUbh `Yg aY]``YifYg WcbX]h]cbg XY 
ghcW_U[Y+

� Pcig dcijYn d`UWYf `Yg Zfi]hg Yh `�[iaYg XUbg `Y WcadUfh]aYbh � `�[iaYg gUbg YaVU``U[Y+

7_]`QbdY]U^d S_^W�\QdUeb
� PYi]``Yn ih]`]gYf `Y WcadUfh]aYbh Wcb[�`UhYif XY jchfY f�Zf][�fUhYif dcif ghcW_Yf `Yg U`]aYbhg Wcb[Y`�g dYbXUbh

ibY `cb[iY Xif�Y Yh dcif dfcXi]fY XY `U [`UWY+
� Jcif cVhYb]f `U WUdUW]h� aUl]aU`Y Xi WcadUfh]aYbh Wcb[�`UhYif) ih]`]gYn `Yg hUV`YhhYg XY jYffY dcif `Yg gYWh]cbg

gid�f]YifY Yh acmYbbY+ Jcif `U gYWh]cb ]bZ�f]YifY) ih]`]gYn `Y dUb]Yf ]bZ�f]Yif+
� Jcif ib ZcbWh]cbbYaYbh cdh]aU` XY $̀UddUfY]` Yh dcif UhhY]bXfY `U WUdUW]h� XY Wcb[�`Uh]cb aUl]aU`Y) f�[`Yn `U

hYad�fUhifY Xi f�Zf][�fUhYif gif 1 c= dYbXUbh /1 \YifYg UjUbh XY d`UWYf `Yg U`]aYbhg ZfU]g XUbg `Y WcadUfh]aYbh
Wcb[�`UhYif+

7\QiUddU b�dbQSdQR\U 5TQ`dYHXU\V
#&*49 ,.8;*149 35-B2.9$

FY a�WUb]gaY ;XUdh]M\Y`Z dYfaYh X$Ui[aYbhYf `$YgdUWY XY
ghcW_U[Y X$ib g]ad`Y [YghY+

� Jcif Wcijf]f `U hUV`YhhY Yb jYffY) dciggYn*`U+ %@][+ .&
� Pcig dcijYn W\Uf[Yf jchfY bciff]hifY WcaaY jcig `Y

gci\U]hYn XUbg $̀YgdUWY f�gi`hUbh+ %@][+ /&
� Jcif fYaYhhfY `U W`UmYhhY � gU dcg]h]cb ]b]h]U`Y) h]fYn*`U 

jYfg jcig+ %@][+ .&

@][+ . @][+ /

'.9 -.9,816;1549 =19<.22.9 .; ;.>;<.22.9 9<8 2* 9.,;154 -.9 *,,.99518.9 6.<=.4; =*81.8 9.254 2. 35-B2. -.
=5;8. *66*8.12%



@L *1.*

E5GI>9 &-3 8>HEDH>I>DC 89H 5A>B9CIH

� ObY Zc]g eiY `Yg U`]aYbhg ZfU]g gcbh d`UW�g XUbg `Y WcadUfh]aYbh Wcb[�`UhYif) fUaYbYf `Y f�[`U[Y XY `U
hYad�fUhifY � / c= dYbXUbh /1 \YifYg Ygh [ybyfU`YaYbh giZ�gUbh+ ;dfzg /1 \YifYg) jcig dcijYn fyXi]fY `Y 
f�[`U[Y XY `U hYad�fUhifY) Yb WUg XY VYgc]b+

� HY d`UWYn dUg `U bciff]hifY eiY jcig Wcb[Y`Yn dcif `U dfYa]�fY Zc]g UjYW `U bciff]hifY X�^� Wcb[Y`�Y+ 
� Pcig XYjYn Wcb[Y`Yf `U bciff]hifY � Wcb[Y`Yf %j]UbXY) j]UbXY \UW\�Y) dc]ggcb) YhW+& Yb `U X]j]gUbh Yb dcfh]cbg 

WcbgcaaUV`Yg Yb ibY Zc]g+
� HY fYWcb[Y`Yn dUg XYg U`]aYbhg ei] cbh �h� X�Wcb[Y`�g+ =Y`U dciffU]h fYdf�gYbhYf ib XUb[Yf dcif jchfY gUbh�)

Yb fU]gcb XYg f]geiYg X$]bhcl]WUh]cb U`]aYbhU]fY+
� HY d`UWYn dUg XY d`Uhg W\UiXg XUbg WcbhfY Wcb[�`UhYif UjUbh ei$]`g U]Ybh fYZfc]X]+ =Y`U dciffU]h bi]fY Uil UihfYg

U`]aYbhg Wcb[Y`�g UidUfUjUbh XUbg `Y Wcb[�`UhYif+
� FcfgeiY jcig UW\YhYn XY `U bciff]hifY gif[Y`�Y) UggifYn*jcig ei$Y``Y U �h� Wcb[Y`�Y XUbg XYg WcbX]h]cbg

UXUdh�Yg Yh eiY `Y dUeiYh b$Ygh dUg X�W\]f�+
� FcfgeiY jcig ghcW_Yn XY `U bciff]hifY Wcb[Y`�Y) `Yg WcbX]h]cbg XY ghcW_U[Y gif `$YaVU``U[Y Xc]jYbh �hfY 

cVgYfj�Yg � hcih df]l+ } X�ZUih X$Yld`]WUh]cb) `U bciff]hifY Xc]h �hfY Wcbgcaa�Y XUbg `Yg d`ig VfYZg X�`U]g+
� M] `$YaVU``U[Y X$ib U`]aYbh gif[Y`� U df]g $̀\ia]X]h� Yh X�[U[Y ibY cXYif X�gU[f�UV`Y) `U bciff]hifY dYih

Ujc]f �h� ghcW_�Y XUbg XYg WcbX]h]cbg ]bUddfcdf]�Yg df�W�XYaaYbh Yh Ujc]f d�f]a�+ H$UW\YhYn dUg WY hmdY
X$U`]aYbhg !

� FYg Xif�Yg XY ghcW_U[Y XY `U bciff]hifY gif[Y`�Y X�dYbXYbh XY `U hYad�fUhifY UaV]UbhY) XY `U Zf�eiYbWY
X$cijYfhifY Yh XY ZYfaYhifY XYg dcfhYg) XYg dUfUa�hfYg XY h\YfacghUh) Xi hmdY XY bciff]hifY Yh Xi hYadg 
�Wci`� XY `$UW\Uh XY `U bciff]hifY � gcb d`UWYaYbh XUbg `Y Wcb[�`UhYif+ LYgdYWhYn hci^cifg `Yg ]bghfiWh]cbg gif 
`$YaVU``U[Y Yh bY X�dUggYn ^UaU]g `U Xif�Y XY ghcW_U[Y ]bX]ei�Y+

� Fcfg XYg dUbbYg XY WcifUbh dfc`cb[�Yg) b$cijfYn dUg `U dcfhY Xi WcadUfh]aYbh Wcb[�`UhYif+ Fcfg XYg dUbbYg
XY WcifUbh dfc`cb[�Yg) bY fYWcb[Y`Yn dUg jcg U`]aYbhg Yh WcbgcaaYn*`Yg X�g eiY dcgg]V`Y+

� HchYn eiY g] jcig gci\U]hYn cijf]f `U dcfhY Xi Wcb[�`UhYif ]aa�X]UhYaYbh Udf�g ZYfaYhifY) jcig UifYn Xi aU` 
� $̀cijf]f+ =Y`U Ygh hcih � ZU]h bcfaU` ! ;df�g Ujc]f UhhY]bh gU WcbX]h]cb X$�ei]`]VfY) `U dcfhY g$cijf]fU ZUW]`YaYbh+

C_dU Y]`_bdQ^dU 3
� FYg U`]aYbhg Wcb[Y`�g) ibY Zc]g X�Wcb[Y`�g) Xc]jYbh �hfY Wi]hg WcaaY XYg U`]aYbhg ZfU]g+ Mr]`g bY gcbh dUg Wi]hg 

Udf�g `Yif X�Wcb[�`Uh]cb) ]`g bY Xc]jYbh D;G;CM �hfY fYWcb[Y`�g+
� FY [c�h XY WYfhU]bYg �d]WYg df�gYbhYg XUbg `Yg d`Uhg Wi]g]b�g %Ub]g) VUg]`]W) WfYggcb) j]bU][fY) �d]WYg Uggcfh]Yg) 

[]b[YaVfY) U]`) c][bcb) acihUfXY) h\ma) aUf^c`U]bY) dc]jfY bc]f) YhW+& dYih W\Ub[Yf Yh XYjYb]f d`ig Zcfh Udf�g ib 
ghcW_U[Y dfc`cb[�+ ;]bg]) b$U^cihYn dUg XY eiUbh]h�g X$�d]WYg YlWYgg]jYg � `U bciff]hifY eiY jcig gif[Y`Yn) ci 
b$U^cihYn `r�d]WY X�g]f�Y eirUdf�g X�Wcb[�`Uh]cb Xi d`Uh+

� FU d�f]cXY XY ghcW_U[Y XYg U`]aYbhg X�dYbX XY `r\i]`Y ih]`]g�Y+ FU aUf[Uf]bY) `U [fU]ggY XY jYUi) `r\i]`Y Xrc`]jY
Yh `Y VYiffY gcbh Uddfcdf]�g) hUbX]g eiY `r\i]`Y XY WUWU\i�hY Yh `U [fU]ggY XY dcfW Xc]jYbh �hfY �j]h�Yg+

� FU bciff]hifY `]ei]XY Xc]h �hfY Wcb[Y`�Y XUbg XYg f�W]d]Ybhg Yb d`Ugh]eiY Yh `Yg UihfYg U`]aYbhg Xc]jYbh �hfY 
Wcb[Y`yg gcig �`a d`Ugh]eiY ci XUbg XYg gUW\Yhg XY Wcb[y`Uh]cb+

� Jcif XYg WcbX]h]cbg XY hfUjU]` bcfaU`Yg) ]` giZ�fU XY fy[`Yf `U hYadyfUhifY XY jchfY fyZf][yfUhYif s (1 �=+
� FU hYad�fUhifY Xi WcadUfh]aYbh f�Zf][�fUhYif Xc]h �hfY Wcadf]gY YbhfY - Yh 5 y=) `Yg U`]aYbhg ZfU]g Yb XYggcig 

XY - y= gcbh [`UW�g Yh dciff]ggYbh) `U W\Uf[Y VUWh�f]YbbY Ui[aYbhY Ui*XYggig XY 5 y= Yh `Yg U`]aYbhg gY
X�h�f]cfYbh+

� HY aYhhYn dUg ]aa�X]UhYaYbh `Yg U`]aYbhg W\UiXg XUbg `Y f�Zf][�fUhYif) UhhYbXYn eiY `U hYad�fUhifY X]a]biY
� `rYlh�f]Yif+ FYg U`]aYbhg W\UiXg Ui[aYbhYbh `Y XY[f� XY jchfY f�Zf][�fUhYif Yh dYijYbh dfcjceiYbh ibY 
]bhcl]WUh]cb U`]aYbhU]fY Yh ibY U`h�fUh]cb ]bih]`Y XYg U`]aYbhg+

� FU j]UbXY) `Y dc]ggcb) YhW+ Xc]jYbh �hfY WcbgYfj�g XUbg `Y WcadUfh]aYbh `Y d`ig f�Zf][�f� XYg U`]aYbhg) Yh `Y 
WcadUfh]aYbh XYg `�[iaYg Ygh df�Z�fUV`Y dcif fUb[Yf `Yg `�[iaYg+ %g] X]gdcb]V`Y&

� Jcif �j]hYf `U WcbhUa]bUh]cb Wfc]g�Y) `Yg dfcXi]hg � VUgY XY j]UbXY Yh `Yg Zfi]hg Yh `�[iaYg bY Xc]jYbh dUg �hfY 
fUb[�g YbgYaV`Y+

� FYg U`]aYbhg Xc]jYbh �hfY d`UW�g Ui f�Zf][�fUhYif XUbg XYg f�W]d]Ybhg ZYfa�g ci WcijYfhg dcif �j]hYf `r\ia]X]h� 
Yh `Yg cXYifg+

� C` b$Ygh dUg dcgg]V`Y XY W\Ub[Yf `Y gYbg X$cijYfhifY XY `U dcfhY XY jchfY f�Zf][�fUhYif `cfgeiY XYg dc][b�Yg gcbh
]bghU``�Yg gif `U dcfhY+

� NcihYZc]g) ]` Ygh dcgg]V`Y XY acX]�Yf `Y gYbg X$cijYfhifY XY `U dcfhY gif `Yg acXz`Yg gUbg dc][byY+
� M] `Y gYbg X$cijYfhifY XY dcfhY XY jchfY f�Zf][�fUhYif dYih �hfY W\Ub[�) jcig XYjYn WcbhUWhYf `Y gYfj]WY Uihcf]g� 

`Y d`ig dfcW\Y dcif `Yg hfUjUil+
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<\OFdBW IBP >SBOQFPPBJBKQP
PchfY f�Zf][�fUhYif jcig UjYfh]h g] `Yg hYad�fUhifYg Xi f�Zf][�fUhYif Yh Xi Wcb[�`UhYif gcbh � XYg b]jYUil ]bUddfcdf]�g 
ci `cfgeiY `$UddUfY]` dfygYbhY ibY dUbbY+ FYg WcXYg X$UjYfh]ggYaYbh g$UZ�W\Ybh gif `Yg ]bX]WUhYifg Xi Wcb[y`UhYif Yh 
Xi f�Zf][�fUhYif+
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9)*
;jYfh]ggYaYbh Xi

WUdhYif
=cbhUWhYn `Y gYfj]WY X$Ugg]ghUbWY
M\Ufd X�g eiY dcgg]V`Y+

9)+
;jYfh]ggYaYbh Xi

WUdhYif
=cbhUWhYn `Y gYfj]WY X$Ugg]ghUbWY
M\Ufd X�g eiY dcgg]V`Y+

9),
;jYfh]ggYaYbh Xi

WUdhYif
=cbhUWhYn `Y gYfj]WY X$Ugg]ghUbWY
M\Ufd X�g eiY dcgg]V`Y+

9)/
;jYfh]ggYaYbh Xi

WUdhYif
=cbhUWhYn `Y gYfj]WY X$Ugg]ghUbWY
M\Ufd X�g eiY dcgg]V`Y+

9)0
;jYfh]ggYaYbh Xi

WUdhYif
=cbhUWhYn `Y gYfj]WY X$Ugg]ghUbWY
M\Ufd X�g eiY dcgg]V`Y+

9)1
;jYfh]ggYaYbh XY

VUggY hYbg]cb

FU di]ggUbWY �`YWhf]eiY
XY `$UddUfY]` Ygh dUgg�Y Yb

XYggcig XY .4- P+

* =Yh UjYfh]ggYaYbh b$]bX]eiY
dUg ibY dUbbY XY `$UddUfY]`+
?b YZZYh) `$YffYif dYfaYh
X$�j]hYf XYg XcaaU[Yg Ui
WcadfYggYif+

* `U hYbg]cb Zcifb] dUf `Y
Zcifb]ggYif X$�`YWhf]W]h� Ygh hfcd
ZU]V`Y+

M] WYh UjYfh]ggYaYbh dYfg]ghY)
WcbhUWhYn `Y gYfj]WY XrUgg]ghUbWY
M\Ufd X�g eiY dcgg]V`Y+

9)2
FY WcadUfh]aYbh

Wcb[�`UhYif brYgh dUg
giZ�gUaaYbh Zfc]X+

=Y XmgZcbWh]cbbYaYbh
dYih gifjYb]f � `U gi]hY 

X$ibY dUbbY XY WcifUbh XY
`cb[iY Xif�Y+

.+ L�[`Yn `U hYad�fUhifY Xi
Wcb[�`UhYif Uil jU`Yifg d`ig
Zfc]XYg ci f�[`Yn `U gidYf
Wcb[�`Uh]cb+ Pcig dciffYn
U]bg] giddf]aYf `Y WcXY
X$YffYif ibY Zc]g `U hYad�fUhifY
fYei]gY UhhY]bhY+ AUfXYn `Yg
dcfhYg ZYfayYg U�b XY fyXi]fY 
`Y hYadg b�WYggU]fY dcif
UhhY]bXfY `U VcbbY hYad�fUhifY+

/+ LYh]fYn hcig `Yg U`]aYbhg ei]
cbh X�Wcb[Y`� `cfgeiY WYhhY
YffYif g$Ygh dfcXi]hY+ C`g
Xc]jYbh �hfY ih]`]g�g XUbg ib 
VfYZ X�`U]+

0+ H$U^cihYn dUg X$U`]aYbhg
ZfU]g XUbg `Y WcadUfh]aYbh
Wcb[�`UhYif hUbh eiY $̀YffYif
dYfg]ghY Yh eiY `U hYad�fUhifY
WcffYWhY b$Ygh dUg UhhY]bhY+

M] WYh UjYfh]ggYaYbh dYfg]ghY)
WcbhUWhYn `Y gYfj]WY XrUgg]ghUbWY
M\Ufd X�g eiY dcgg]V`Y++

9*)
FY WcadUfh]aYbh

f�Zf][�fUhYif brYgh dUg
giZ�gUaaYbh Zfc]X

7U `X�^_]�^U `Ued cU 
`b_TeYbU 3
 * } `U gi]hY � ibY dUbbY 

XY WcifUbh XY `cb[iY
Xif�Y 8

 * ;df�g eiY XYg U`]aYbhg 
W\UiXg cbh �h� d`UW�g
XUbg `Y f�Zf][�fUhYif+

.+ L�[`Yn `U hYad�fUhifY Xi
f�Zf][�fUhYif Uil jU`Yifg d`ig
Zfc]XYg ci f�[`Yn `U gidYf
f�Zf][�fUh]cb+ Pcig dciffYn
U]bg] giddf]aYf `Y WcXY
X$YffYif ibY Zc]g `U hYad�fUhifY
fYei]gY UhhY]bhY+ AUfXYn `Yg
dcfhYg ZYfayYg U�b XY fyXi]fY 
`Y hYadg b�WYggU]fY dcif
UhhY]bXfY `U VcbbY hYad�fUhifY+

/+ >�[U[Yn `$Yad`UWYaYbh � 
`$UjUbh XYg hfcig Xi WUbU`
X$�jUWiUh]cb X$U]f Yh �j]hYn XY
d`UWYf `Yg U`]aYbhg df�g Xi 
WUdhYif+

M] WYh UjYfh]ggYaYbh dYfg]ghY)
WcbhUWhYn `Y gYfj]WY XrUgg]ghUbWY
M\Ufd X�g eiY dcgg]V`Y+
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HY f_dbU b�VbYW�bQdUeb ^U V_^SdY_^^U `Qc 4
� R U*h*]` WcidifY XY WcifUbh 9
� FU �W\Y U*h*Y``Y yhy V]Yb VfUbW\yY XUbg `U df]gY9
� FY Zig]V`Y XY `U df]gY gif `UeiY``Y `U �W\Y Ygh VfUbW\yY ci `Y Zig]V`Y df]bW]dU`Y U*h*]` Yld`cgy9
� FU df]gY Ygh*Y``Y YbXcaaU[yY9 Jcif jyf]�Yf) VfUbW\Yn jchfY fyZf][yfUhYif s ibY df]gY dcif jc]f g] hcih ZcbWh]cbbY 

bcfaU`YaYbh+

5fUbdYccU]U^dc TUc S_]]Q^TUc 4
M] `Yg hYadyfUhifYg XYg WcadUfh]aYbhg XY fyZf][yfUh]cb Yh XY Wcb[y`Uh]cb bY gcbh dUg Xy�b]Yg XUbg `Yg b]jYUil 
Uddfcdf]�g) ci g] `rUddUfY]` WcbbU�h ib dfcV`�aY) jchfY f�Zf][�fUhYif jcig df�j]YbXfU+ FYg WcXYg XrUjYfh]ggYaYbh 
UddUfU]ggYbh gif `Yg �WfUbg XY f�[`U[Y XYg WcadUfh]aYbhg Wcb[�`UhYif Yh f�Zf][�fUhYif+

HY f_dbU b�VbYW�bQdUeb �]Ud TUc RbeYdc 4

6beYdc ^_b]Qeh

6beYd TU SbQaeU]U^d #SbQaeU]U^d TU \Q W\QSU$ 3
� =Y Vfi]h gY ZU]h YbhYbXfY dYbXUbh `Y dfcWYggig XY X�[]jfU[Y UihcaUh]eiY+
� ObY Zc]g eiY `rUddUfY]` U �h� fYZfc]X] Yh W\UiZZ� %YldUbg]cbg XUbg `Y aUh�f]Y` XY `rUddUfY]`&+
EUdYd RbeYd TU SbQaeU]U^d3 <fi]h YbhYbXi eiUbX `Y h\YfacghUh UWh]jY ci X�gUWh]jY `Y WcadfYggYif+
6beYd Te S_]`bUccUeb3 =�Ygh `Y Vfi]h bcfaU` Xi achYif+ FY Vfi]h g][b]�Y eiY` `Y WcadfYggYif ZcbWh]cbbY 
bcfaU`YaYbh+ �hUbh Xcbb� eiY `Y WcadfYggYif WcaaYbWY � dY]bY � ZcbWh]cbbYf) ]` dYih XUbg ib dfYa]Yf hYadg 
�aYhhfY XYg Vfi]hg dYbXUbh eiY`eiY hYadg+
6beYdc TU R_eY\\_^^U]U^d3 =Y Vfi]h gY ZU]h YbhYbXfY `cfgeiY `Y `]ei]XY Xi f�Zf][�fUbh gr�Wci`Y � hfUjYfg `Yg himUil 
� `r]bh�f]Yif Xi gmgh�aY+
6beYd Tl�S_e\U]U^d TlUQe3 <fi]h Xr�Wci`YaYbh bcfaU` XY `rYUi XUbg `Y f�W]d]Ybh Xr�jUdcfUh]cb dYbXUbh `Y
dfcWYggig XY X�[]jfU[Y+ =Y gcb dYih �hfY YbhYbXi dYbXUbh `Y dfcWYggig XY X�[]jfU[Y ei] gY ZU]h � `r]bh�f]Yif XY 
`rUddUfY]`+
,ORFQ AB PLRCeBJBKQ A">FO) =rYgh `Y Vfi]h bcfaU` Xi jYbh]`UhYif+ =Y Vfi]h dYih gY ZU]fY YbhYbXfY � WUigY XY 
`U W]fWi`Uh]cb XY `rU]f XUbg `Yg f�Zf][�fUhYifg UjYW hYW\bc`c[]Y gUbg []jfY � aYgifY eiY `Y gmgh�aY ZcbWh]cbbY 
bcfaU`YaYbh+

HY \Uc R_bTc TU \Q SQbb_ccUbYU Te b�VbYW�bQdUeb S_^dQSd�c `Qb \U Z_Y^d TU \Q `_bdU c_^d SXQeTc4
?b �h� bchUaaYbh %XUbg XYg W`]aUhg W\UiXg&) `Yg gifZUWYg ei] gcbh Ui WcbhUWh Xi ^c]bh Xi f�Zf][�fUhYif dYijYbh �hfY 
W\UiXYg dYbXUbh `Y ZcbWh]cbbYaYbh Xi WcadfYggYif+ =Y d\�bca�bY Ygh hcih � ZU]h bcfaU`+

HY \lY^d�bYUeb Te b�VbYW�bQdUeb TUfYU^d Xe]YTU 3
� Ncig ̀Yg U`]aYbhg gcbh*]`g V]Yb YaVU``�g 9 FYg f�W]d]Ybhg gcbh*]`g g�W\�g UjUbh Xr�hfY d`UW�g XUbg ̀Y f�Zf][�fUhYif9
� FYg dcfhYg Xi f�Zf][�fUhYif gcbh*Y``Yg cijYfhYg hfcd gcijYbh9 FcfgeiY jcig cijfYn `U dcfhY Xi f�Zf][�fUhYif)

`r\ia]X]h� XY `rU]f ei] gY hfcijY XUbg `U d]�WY d�b�hfY XUbg `rUddUfY]`+ M] `Y b]jYUi Xr\ia]X]h� XY `U d]�WY Ygh 
dUfh]Wi`]�fYaYbh �`Yj�) d`ig `U dcfhY Ygh cijYfhY) d`ig j]hY `$\ia]X]h� gY ZcfaYfU+

� C` Ygh hcih � ZU]h bcfaU` eiY XYg [cihhYg gY ZcfaYbh gif `U dUfc] Uff]�fY gi]hY Ui dfcWYggig XY X�[]jfU[Y 
UihcaUh]eiY+ %>Ubg `Yg acX�`Yg ghUh]eiYg&

HY \Uc `_bdUc ^U cl_efbU^d Ud ^U cU VUb]U^d `Qc RYU^ 3
� FYg YaVU``U[Yg XY XYbf�Yg Yad�W\Ybh*]`g `Yg dcfhYg XY gY ZYfaYf9
� FYg WcadUfh]aYbhg XY dcfhY) `Yg W`UmYhhYg Yh `Yg �hU[�fYg gcbh*]`g V]Yb d`UW�g9
� FYg ^c]bhg XY dcfhY gcbh*]`g X�ZYWhiYil ci igU[�g9
� PchfY f�Zf][�fUhYif fYdcgY*h*]` gif ib gc` d`Uh9

G9B5GFJ9H >BEDGI5CI9H 3
� FU ZcbWh]cb XY dfchYWh]cb Xi WcadfYggYif gYfU UWh]j�Y Udf�g ibY WcidifY �`YWhf]eiY gciXU]bY ci Udf�g `Y 

X�VfUbW\YaYbh XY `rUddUfY]`) dUfWY eiY `Y [Un WcbhYbi XUbg `Y gmgh�aY XY fYZfc]X]ggYaYbh brYgh dUg YbWcfY 
ghUV]`]g�+ PchfY f�Zf][�fUhYif X�aUffYfU Udf�g 2 a]bihYg) jcig brUjYn dUg � jcig ]bei]�hYf+

� >�VfUbW\Yn jchfY f�Zf][�fUhYif g] jcig bY WcadhYn dUg `rih]`]gYf dYbXUbh `cb[hYadg %dYbXUbh `Yg jUWUbWYg
Xr�h� dUf YlYad`Y&+ HYhhcmYn jchfY f�Zf][�fUhYif WcbZcfa�aYbh Uil Wcbg][bYg Xcbb�Yg XUbg `U gYWh]cb 1 Yh
`U]ggYn `U dcfhY cijYfhY dcif yj]hYf `�\ia]X]�WUh]cb Yh `U ZcfaUh]cb XY aUijU]gYg cXYifg+

� M] jcig fYgdYWhYn hcihYg `Yg Wcbg][bYg W]*XYggig Yh eiY `Y dfcV`�aY dYfg]ghY eiUbX*a�aY) jYi]``Yn WcbhUWhYf 
jchfY gYfj]WY U[f�� `Y d`ig dfcW\Y+
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9**
FY WcadUfh]aYbh

f�Zf][�fUhYif Ygh hfcd
Zfc]X

>]jYfg

.+ Pyf]�Yn g] `Y acXY MidYf 
fYZfc]X]ggYaYbh Ygh UWh]j�+

/+ <U]ggYn `U hYad�fUhifY Xi
WcadUfh]aYbh f�Zf][�fUhYif

0+ Pyf]�Yn g] `Yg cf]�WYg gcbh 
X�[U[�g

M] WYh UjYfh]ggYaYbh dYfg]ghY)
WcbhUWhYn `Y gYfj]WY XrUgg]ghUbWY
M\Ufd X�g eiY dcgg]V`Y+
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.+ FU]ggYn hci^cifg jcg U`]aYbhg fYZfc]X]f UjUbh XY `Yg ghcW_Yf XUbg `rUddUfY]`

/+ >�[Y`Yn `Yg U`]aYbhg XUbg `Y WcadUfh]aYbhg f�Zf][�fUhYif) WYW] U]XY � �Wcbca]gYf XY `r�bYf[]Y+

0+ FY ^c]bh XY `U dcfhY Xc]h �hfY dfcdfY Yh gcid`Y+ LYad`UWYf `Yg ^c]bhg gr]`g gcbh ig�g+

� FrUddUfY]` eiY jcig jYbYn XrUWei�f]f U �h� ZUVf]ei� dcif �hfY ih]`]g� XUbg ib WUXfY XcaYgh]eiY Yh bY dYih 
gYfj]f ei�s WYhhY �b+ C` bY gUifU]h {hfY UXUdhy s XYg �bg WcaaYfW]U`Yg ci UihfYg+ M] `Y WcbgcaaUhYif ih]`]gY 
`rUddUfY]` XribY aUb]�fY ei] brYgh dUg WcbZcfaY � WYg WUfUWh�f]gh]eiYg) bcig gci`][bcbg eiY `Y dfcXiWhYif Yh `Y 
X]ghf]VihYif bY gYfcbh dUg fYgdcbgUV`Yg dcif hcihY f�dUfUh]cb Yh dUbbY dYbXUbh `U d�f]cXY XY [UfUbh]Y+
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FYg ]bZcfaUh]cbg hYW\b]eiYg �[ifYbh gif `U d`UeiY g][bU`yh]eiY gif `Y W�hy ]bhyf]Yif XY $̀UddUfY]` Yh gif $̀yh]eiYhhY 
�bYf[�h]eiY+
FY WcXY KL df�gYbh gif `r�h]eiYhhY �bYf[�h]eiY Zcifb]Y UjYW `rUddUfY]` Wcbh]Ybh ib `]Yb QYV jYfg `Yg ]bZcfaUh]cbg
fY`Uh]jYg Uil dYfZcfaUbWYg XY `rUddUfY]` XUbg `U VUgY XY Xcbb�Yg ?JL?F XY `rO?+
=cbgYfjYn `r�h]eiYhhY �bYf[�h]eiY � h]hfY XY f�Z�fYbWY UjYW `Y aUbiY` Xrih]`]gUh]cb Yh hcig `Yg UihfYg XcWiaYbhg Zcifb]g 
UjYW WYh UddUfY]`+
C` Ygh �[U`YaYbh dcgg]V`Y XY hfcijYf `Yg a�aYg ]bZcfaUh]cbg XUbg ?JL?F � `rU]XY Xi `]Yb \hhdg7,,YdfY`+YW+YifcdU+Yi 
UjYW `Y bca Xi acX�`Y Yh `Y bia�fc XY dfcXi]h gY hfcijUbh gif `U d`UeiY g][bU`�h]eiY XY `rUddUfY]`+
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Oh]`]gYn hci^cifg XYg d]�WYg XY fYW\Ub[Y X$cf][]bY+ 
FcfgeiY jcig WcbhUWhYn bchfY WYbhfY XY gYfj]WY U[f��) UggifYn*jcig eiY jcig X]gdcgYn XYg Xcbb�Yg gi]jUbhYg7
acX�`Y) bia�fc XY g�f]Y Yh ]bX]WY XY gYfj]WY+ 
=Yg ]bZcfaUh]cbg gY hfcijYbh gif `U d`UeiY g][bU`yh]eiY+ Mcig fygYfjY XY acX]�WUh]cbg gUbg dfyUj]g+ 
FYg d]zWYg XY fYW\Ub[Y X$cf][]bY dcif WYfhU]bg WcadcgUbhg gdyW]�eiYg gcbh X]gdcb]V`Yg dYbXUbh 4*.- Ubg s WcadhYf 
XY `U XUhY XY a]gY gif `Y aUfW\� XY `U XYfb]�fY ib]h� Xi acX�`Y+ 

P]g]hYn bchfY g]hY QYV dcif7
kkk+g\Ufd\caYUdd`]UbWYg+Wca

M] jcig UjYn VYgc]b XrUgg]ghUbWY) WcbhUWhYn `U BINFCH? =IHMIGG;N?OL ci `Y gYfj]WY Udf�g*jYbhY dcif XYg 
]bZcfaUh]cbg Wcad`�aYbhU]fYg Ui bia�fc gi]jUbh 7

BINFCH? =IHMIGG;N?OL

IijYfh Xi `ibX] Ui jYbXfYX] XY 6\-- � .5\0-
?h `Y gUaYX] XY 6\-- � .4\0-
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