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[UY[\YQiXM`[^ X\[][iY YM MYMbWQc`[iY XJ_M _`[
cj][ XMOQU]JXM`[^	 F]S_UX[\[UQL`Q XhY[ XUV]J^
\[_h`S`Q^ M\h PaYM`I [UY[\YQaXM`jPS \[`I VMU
MY[LOQ`Q \][_QV`UVI `SY \h]`M `[a cj][a
XMOQU]JXM`[^	

;LYPaY[^ QOVMaXI`eY�
=SY M\[XMV]iYQ`Q `M VMa`I QZM]`KXM`M \[`J ce]L^
\UI_`]Q^ M\h `S _a_VQaK	

;LYPaY[^ _[NM]K^ NWINS^ `S^ aOQLM^�
=S c]S_UX[\[UQL`Q \[`J `S _a_VQaK� h`MY S \h]`M `[a
cj][a XMOQU]JXM`[^ K S `_UX[icM `S^ \h]`M^ Jc[aY
a\[_`QL RSXUI	 .`_U X\[]QL YM QZJWTQU QYJ]OQUM
XUV][VaXI`eY	 F]S_UX[\[UK_`Q `S _a_VQaK� Mb[i
\]j`M `SY Q\U_VQaI_Q`Q	

;LYPaY[^ _[NM]K^ NWINS^ `S^ aOQLM^�
BQ \Q]L\`e_S MYQ\M]V[i^ VMTM]U_X[i X\[]QL YM
_V[a]UI_QU VMU YM `]a\K_QU S Q\UbIYQUM `S^ _a_VQaK^
XQ `[ \J]M_XM `[a c]hY[a	 .`_U X\[]QL YM QZJWTQU
QYJ]OQUM XUV][VaXI`eY	 ;MTM]LRQ`Q `S _a_VQaK `MV`UVI	

%?MNTL QVKIL
F;=?CK8F;NIL

);ON7 ?H;KN9F;N;

5;E;MF8GA JTKN; QVKIO
F;=?CK8F;NIL 9 NMCFIUQ;
JTKN;L

1DIOKC;MF8G?L
?JCP7G?C?L
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;LYPaY[  ̂ SWQV`][\WSZLM^�
=SY MbMU]J_Q`Q \[`J `[ \Q]LNWSXM	 8 _a_VQaK
WQU`[a]OQL XQ adSWK `I_S	

;LYPaY[^ _[NM]K^ NWINS^ `S^ aOQLM^�
=SY MbMU]J_Q`Q \[`J `[ \Q]LNWSXM	 C[ \Q]LNWSXM
\][_`M`QiQU M\h `SY JZ[P[ `S^ QYJ]OQUM^
XUV][VaXI`eY	

;LYPaY[^ N]McaVaVWjXM`[^�
=SY QVTJ`Q`Q `S _a_VQaK \[`J _Q XQOIWS RJ_`S VMU
aO]M_LM	

;LYPaY[^ SWQV`][\WSZLM^�
?U MVM`IWWSWQ^ Q\U_VQaJ^ QLYMU Q\UVLYPaYQ^	 =hY[ JYM^
`QcYUVh^ `[a `XKXM`[^ QZa\S]J`S_S^ \QWM`jY�
QV\MUPQaXJY[^ M\h QXI^� Q\U`]J\Q`MU YM QV`QWJ_QU `U^
Q\U_VQaJ^ VMU YM MY`UVM`M_`K_QU `M cMWM_XJYM VMWjPUM
_iYPQ_S^	

=SY MY[LOQ`Q \[`J `[ \Q]LNWSXM	 8 _a_VQaK WQU`[a]OQL
XQ adSWK `I_S	 C[ \Q]LNWSXM \][_`M`QiQU M\h `SY
JZ[P[ `S^ QYJ]OQUM^ XUV][VaXI`eY	

6IY S _a_VQaK JcQU NWINS� VM`QNI_`Q
ZQNUPj_`Q `SY
MY`L_`[UcS M_bIWQUM _`[ VUNj`U[ `eY M_bMWQUjY K
`]MNKZ`Q `[ bU^ M\h `SY \]LRM	 ;MWJ_`Q `SY a\S]Q_LM
`QcYUVK^ QZa\S]J`S_S^ \QWM`jY	

;LYPaY[^ \a]VMOUI^�
F]S_UX[\[UQL`Q `[ b[i]Y[ XUV][VaXI`eY XhY[ OUM `SY
\M]M_VQaK `][bLXeY� \[a QLYMU VM`IWWSWM OUM
VM`MYIWe_S	 -WWQ^ c]K_QU^ X\[][iY YM VM`M_`[iY
Q\UVLYPaYQ^ VMU YM \][VMWJ_[aY RSXUJ^	
4UM \M]IPQUOXM X\[][iY YM MYMbWQc`[iY [U RQ_`J^
\MY`hbWQ^� `M RQ_`I _MV[aWIVUM XQ _\h][a^ VMU
PSXS`]UMVI MVhXM VMU XQ`I M\h j]Q^	

;LYPaY[^ `]MaXM`U_X[i�
CM _VQiS M\h \[]_QWIYS VMU VQ]MXUVh aWUVh X\[]QL YM
Jc[aY \[Wi XUV]J^ `]i\Q^ _`U^ WMNJ^ VMU _`M VM\IVUM	
@L_e M\h Ma`J^ `U^ `]i\Q^ a\I]cQU JYM^ VQYh^
cj][^	 8 aO]M_LM \[a JcQU QU_ce]K_QU _`[Y VQYh
cj][ X\[]QL YM _\I_QU `M _VQiS	

 GICQNT J?K:<EAF;

%?MNT 9 O=KT
J?KC<7EEIG

 D;N7EEAE?L ?JCMD?O8L
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�


=S c]S_UX[\[UQL`Q \[`J _VQiS� `M [\[LM QLYMU
MVM`IWWSWM OUM `M XUV][ViXM`M	

;LYPaY[^ QOVMaXI`eY�
CM VMa`I bMOS`I X\[][iY YM RQ_`IY[aY `M _VQiS	
2\[XMV]iYQ`Q `M _VQiS K `M QZM]`KXM`M M\h `[ cj][
XMOQU]JXM`[^ \IY`[`Q XQ XUM \UI_`]M	

;LYPaY[^ \a]VMOUI^�
=S ]aTXLRQ`Q \[`J XUM \[Wi adSWK NMTXLPM U_ci[^ K
\[Wi adSWh c]hY[ XUV][VaXI`eY	 CM `]hbUXM X\[][iY
YM MYMbWQc`[iY VMU YM VM`M_`]Jd[aY `S _a_VQaK	
2V[W[aTK_`Q `M _`[UcQLM \[a MYMbJ][Y`MU _Q Ma`J^ `U^
[PSOLQ^ c]K_S^	

;LYPaY[^ \a]VMOUI^�
=S RQ_`MLYQ`Q \[`J bMOS`I XJ_M _Q _a_VQaM_LQ^ OUM
`S PUM`K]S_S `S^ TQ]X[V]M_LM^	

=S RQ_`MLYQ`Q \[`J ce]L^ Q\U`K]S_S `]hbUXM _Q
P[cQLM M\h \WM_`UVh� cM]`L K IWWM QibWQV`M aWUVI	

;LYPaY[^ QOVMaXI`eY�
BQ MQ][_`QOj^ VWQU_XJYM `]hbUXM X\[]QL YM _VI_QU S
_a_VQaM_LM	 @][_JZ`Q `M _`[UcQLM \IYe _`S
_a_VQaM_LM	 2\[XMV]iYQ`Q `M bMOS`I \IY`[`Q XQ
\UI_`]Q^	

;LYPaY[^ RQXM`L_XM`[^�
;M`I `[ RJ_`MXM aO]jY X\[]QL YM \][VidQU XUM
Q\UN]IPaY_S N]M_X[i	 2a`h _SXMLYQU� h`U TQ]X[V]M_LM
N]M_X[i Q\U`aOcIYQ`MU� ce]L^ YM MYQNMLY[aY [U
cM]MV`S]U_`UVJ^ ba_MWLPQ^ M`X[i	 /PS S \M]MXUV]K
PhYS_S `[a P[cQL[a X\[]QL YM [PSOK_QU _Q ZMbYUVK
a\Q]cQLWU_S VMU _Q \U`_UWL_XM`M `[a VMa`[i aO][i	
;M`I `[ RJ_`MXM `eY aO]jY `[\[TQ`QL`Q \IY`[`Q XJ_M
_`[ P[cQL[ JYM V[a`IWU	 .`_U M\[bQiOQ`Q `SY
Q\UN]IPaY_S `[a N]M_X[i	

!;BF:>; CMQUIL D;C
QKTGIL FCDKIDOF7NSG

1OMD?O;M:?L
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;LYPaY[  ̂ JV]SZS^�
=S RQ_`MLYQ`Q \[`J \[`I VMU IWWM `]hbUXM _Q
Q]XS`UVI VWQU_`I P[cQLM	

=S RQ_`MLYQ`Q \[`J [UY[\YQaXM`jPS \[`I _Q \[Wi
adSWK TQ]X[V]M_LM	

;LYPaY[^ QOVMaXI`eY�
=S RQ_`MLYQ`Q \[`J N]QbUVJ^ `][bJ^ XJ_M _Q VWQU_`I
P[cQLM	 2\[XMV]iYQ`Q \IY`[`Q `[ VM\IVU K `[
TKWM_`][	
=Q`I `[ RJ_`MXM V[aYI`Q K MYMVM`QiQ`Q \IY`[`Q VMWI	
.`_U VM`MYJXQ`MU S TQ]Xh`S`M [X[UhX[]bM	
6WJOcQ`Q `S TQ]X[V]M_LM� \][`[i Pj_Q`Q `SY `][bK
_`[ \MUPL	

;LYPaY[^ QOVMaXI`eY�
=S XMOQU]QiQ`Q \[`J `M MaOI _`[ VJWab[^	 =S
RQ_`MLYQ`Q \[`J _bUc`[N]M_XJYM MaOI	 2a`I X\[][iY
YM _VI_[aY ZMbYUVI Q\L_S^ VMU XQ`I `S WQU`[a]OLM
XUV][VaXI`eY	 2a`h U_ciQU Q\L_S^ VMU OUM `M
[_`]MV[QUPK	
B`M MaOI XI`UM K _`M MaOI \[_J \]J\QU \]j`M YM
`]a\K_Q`Q `[Y V]hV[	

BQ `]hbUXM XQ _VWS]h VJWab[^ K \J`_M� h\e^
\	c	�XKWM� Y`[XI`Q^� \M`I`Q^ K W[aVIYUVM� QLYMU
PaYM`hY YM _VI_QU `[ VJWab[^ K S \J`_M	 @]UY `[
RJ_`MXM `]a\K_`Q `[ VJWab[^ K `SY \J`_M	

;LYPaY[^ \a]VMOUI^�
=SY ZS]MLYQ`Q \[`J `M `]hbUXM _`[ b[i]Y[
XUV][VaXI`eY	

;LYPaY[^ \a]VMOUI^�
=S ZQ\MOjYQ`Q K XS RQ_`MLYQ`Q `M `]hbUXM XQ XUV]K
\Q]UQV`UVh`S`M YQ][i� h\e^ \	c	 deXL� XQ \[Wi adSWK
NMTXLPM U_ci[^ K OUM \[Wi c]hY[	

;LYPaY[^ \a]VMOUI^�
=S RQ_`MLYQ`Q \[`J XhY[ `[a `[ WIPU bMOS`[i _`[
b[i]Y[ XUV][VaXI`eY	

!K?PCD8L NKIP8L

2KTPCF; F? D8EOPIL 9
J8NM;
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2KTPCF; F? ?E7QCMNA
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=S ciYQ`Q \[`J YQ]h XJ_M _`[ RQ_`h cj][
XMOQU]JXM`[^	 5UMb[]Q`UVI PSXU[a]O[iY`MU aP]M`X[L	
=Q `SY MWWMOK `S^ TQ]X[V]M_LM^ X\[][iY YM
\][Vid[aY RSXUJ^ _`SY VQ]MXUVK \WIVM `[a \I`[a	

2bK_`Q `[ cj][ XMOQU]JXM`[^ YM V]aj_QU XhY[�
h`MY�QLYMU VWQU_`h^	 =S XMOVjYQ`Q `L\[`M _`SY \h]`M
`S^ _a_VQaK^	 2VhXM VMU h`MY S \h]`M QLYMU MY[Uc`K�
J_`e VMU WLO[� X\[][iY YM cMWI_[aY XQ `[ \J]M_XM
`[a c]hY[a [U OQU`[YUVJ^ \][_hdQU^ `eY Y`[aWM\UjY	

6IY S `_UX[icM _`QOMY[\[LS_S^ QLYMU \[Wi WQ]eXJYS�
PQY VWQLYQU \WJ[Y _e_`I S \h]`M `S^ _a_VQaK^ VM`I
`S WQU`[a]OLM	 ?U OQU`[YUVJ^ \][_hdQU^ `eY Y`[aWM\UjY
X\[][iY YM cMWI_[aY	 5UM`S]QL`Q `SY `_UX[icM
_`QOMY[\[LS_S^ \IY`[`Q VMTM]K	

9J`Q`Q `[ b[i]Y[ XUV][VaXI`eY _Q WQU`[a]OLM
XhY[�XQ�`[\[TQ`SXJYM `]hbUXM XJ_M _`[ cj][
XMOQU]JXM`[^	 Fe]L^ `]hbUXM TM X\[][i_Q YM
a\Q]b[]`eTQL S _a_VQaK	 6ZML]Q_S M\[`QWQL XUM
_iY`[XS P[VUXK _VQi[a^ ������ �����
���� �������
����� ��
������ ���!��	

 JTMOKMA MUFPSG; F? NIOL
D;GTG?L JKIMN;M:;L NIO
J?KC<7EEIGNIL

2\[_i]Q`Q `S _a_VQaM_LM _iXbeYM XQ `[a^ VMYhYQ^
\][_`M_LM^ `[a \Q]UNIWW[Y`[^	

2a`K S _a_VQaK QLYMU cM]MV`S]U_XJYS _iXbeYM XQ `SY
Qa]e\MfVK [PSOLM 
��

��
6; \Q]L SWQV`]UVJ^ VMU
SWQV`][YUVJ^ \MWUJ^ _a_VQaJ^ �E/AB3 3:31B@71/: /<2
3:31B@=<71 3?C7>;3<B m #����	
8 [PSOLM \][NWJ\QU `[ \WML_U[ OUM XUM Q\U_`][bK VMU
MZU[\[LS_S `eY \MWUjY _a_VQajY XQ U_ci _Q hWS `SY
6;	

 CN:?L NSG @AFCVG

,?KT MNI @?MNT QVKI
F;=?CK8F;NIL

)KUSF; F? ;GICQN9
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& D;CGIUK=C; M;L MOMD?O9

BQ Ma`h `[ VQbIWMU[ TM N]QL`Q \WS][b[]LQ^ OUM

� `[ \QPL[ cQU]U_X[i

� `M _`[UcQLM cQU]U_X[i

� `M QZM]`KXM`M

;QEPZWU QKOZU[WIFGX
ZU[ WUQUIOUa

5QKPZWUSOP` WUQ`O

;KWOYZWU\OP`X
JOGP`VZMX

7KSZWOP`X
JOGP`VZMX

;QEPZWU
VWUIWCRRGZUX�
POQbS

2OGP`VZMX KVOQUIEX
VWUIWCRRGZUX

=ZUO]KFG ]KOWOYRUa
6Y]aX

ROPWUP[RCZ_S
/PUQU[NFG

QKOZU[WIObS

/?>:I Q?CKCMFIU




�

6Pj Q\QZSO[iY`MU `M _`[UcQLM cQU]U_X[i M\h M]U_`Q]I
\][^ `M PQZUI _`[ \QPL[ cQU]U_X[i	

�-("0��� 0�"*",%(4 �*�, 

�� 3VOQUIE ZMX OY]aUX ROPWUP[RCZ_S �� /


�� 3VOQUIE ZMX OY]aUX ROPWUP[RCZ_S 
�� /

��� 3VOQUIE ZMX OY]aUX ROPWUP[RCZ_S ��� /

��� 3VOQUIE ZMX OY]aUX ROPWUP[RCZ_S ��� /

��� 3VOQUIE ZMX OY]aUX ROPWUP[RCZ_S ��� /

��	 3VOQUIE ZMX GPUQU[NFGX QKOZU[WIObS





;QEPZWU QKOZU[WIFGX ZU[ WUQUIOUa

3VOQUIE ZMX KVON[RMZEX QKOZU[WIFGX WUQUIOUa


;KWOYZWU\OP`X JOGP`VZMX 3PZDQKYM W[NRFYK_S KSZ`X ROGX QKOZU[WIFGX WUQUIOUa


7KSZWOP`X JOGP`VZMX 9K G[Z` KSKWIUVUOKFZK PGO GVKSKWIUVUOKFZK ZM Y[YPK[E YGX


� 3VOQUIE ZU[ G[Z`RGZU[ Y[YZERGZUX VWUIWGRRCZ_S


2OGP`VZMX KVOQUIEX VWUIWCRRGZUX <[NRFYZK ZU VW`IWGRRG E ZU HCWUX


� 9K G[Z` GSUFIKZK ZMS V`WZG ZMX Y[YPK[EX


� KQG\WC � RDZWOG � J[SGZC 9K G[Z` KVOQDIKZK RFG GV` ZOX ZWKOX HGNRFJKX ^MYFRGZUX 

YZU IPWOQ


� 9K G[ZC KVOQDIKZK ROG QKOZU[WIFG %5=?BI


� =aSZURU VCZMRG � 3PPFSMYM�=ZGRCZMRG ZMX QKOZU[WIFGX

;GWGZKZGRDSU VCZMRG � 2OGPUVE ZMX QKOZU[WIFGX

0`MY \M`K_Q`Q JYM \WKV`][� MYINQU S QVI_`[`Q
JYPQUZS	

? \Q]U_`][bUVh^ PUMVh\`S^ VMU [ PUMVh\`S^ Q\UW[OK^
\][O]IXXM`[^ QLYMU NaTURhXQY[U	 4UM M_bIWU_S VMU
M\M_bIWU_S \M`K_`Q `[Y QVI_`[`Q PUMVh\`S Q\UW[OK^	

1NICQ?:; Q?CKCMFIU

!;BF:>?L CMQUIL
FCDKIDOF7NSG D;C
MNICQ?:; Q?CKCMFIU

!OBC@TF?GIC >C;DTJN?L
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8 _a_VQaK _M^ QLYMU QZ[\WU_XJYS XQ `M MVhW[aTM
QZM]`KXM`M�

1Q7K;

e^ Q\UbIYQUM QYM\hTQ_S^
OUM XMOQU]UVh _VQi[^ K
OUM dK_UX[ _`[ OV]UW VMU
dK_UX[ [OV]M`JY	

"O7ECGI N;R:

=\[]QL YM c]S_UX[\[USTQL
e^ \][_`M_LM M\h `M
\U`_UWL_XM`M� h`MY dKYQ`Q
`]hbUXM M\QaTQLM^ Q\IYe
_`S _cI]M `[a OV]UW	 H^
\][^ `[i`[ `[\[TQ`K_`Q
`S _cI]M XJ_M _`[
OaIWUY[ `MdL	
C[ OaIWUY[ `MdL X\[]QL
YM c]S_UX[\[USTQL _`S
WQU`[a]OLM XUV][VaXI`eY
Q\L_S^ e^ XMOQU]UVh
_VQi[^	

8 _a_VQaK QLYMU QZ[\WU_XJYS X� JYMY MYQXU_`K]M
diZS^	 ? MYQXU_`K]M^ X\[]QL YM _aYQcL_QU YM
WQU`[a]OQL� MVhXM VMU h`MY S _a_VQaK JcQU `QTQL KPS
QV`h^ WQU`[a]OLM^	

3JI>?:H?CL

B`S WQU`[a]OLM XUV][VaXI`eY [ cj][^ XMOQU]JXM`[^
\M]MXJYQU V]i[^	 @M]hW� Ma`I QYQ]O[\[UQL`MU [
MYQXU_`K]M^ diZS^	 ? MYQXU_`K]M^ diZS^ X\[]QL YM
_aYQcL_QU YM WQU`[a]OQL MVhXM VMU h`MY S WQU`[a]OLM
XUV][VaXI`eY JcQU KPS _`MXM`K_QU	

B`[ `RIXU `S^ \h]`M^� _`M Q_e`Q]UVI `[UcjXM`M VMU
_`[Y \I`[ `S^ _a_VQaK^ X\[]QL YM \M][a_UM_`QL
aO]M_LM	 2a`h QLYMU VI`U `[ VMY[YUVh� S WQU`[a]OLM `eY
XUV][VaXI`eY PQY Q\S]QIRQ`MU M\h Ma`h	 Bb[aOOL_`Q
`SY aO]M_LM XQ`I `[ XMOQL]QXM	

$H;KN9F;N;

5VKIL
F;=?CK8F;NIL

 G?FCMN9K;L RUHAL




	

/KCG NAG JKVNA QK9MA

BQ Ma`h `[ VQbIWMU[� TM N]QL`Q hWM h`U \]J\QU YM
VIYQ`Q� \][`[i \M]M_VQaI_Q`Q OUM \]j`S b[]I JYM
bMOS`h XQ `S _a_VQaK _M^	 5UMNI_`Q \]j`M `[
VQbIWMU[ �����
���� ������
���

� `[Y `]h\[ \[a ]aTXLRQ`Q `SY j]M `S^ _a_VQaK^
_M^ XQ`I M\h XUM SWQV`]UVK _iYPQ_S

� `[Y `]h\[ \[a VMTM]LRQ`Q `S _a_VQaK _M^ \]UY 
`SY \]j`S c]K_S

B`SY [ThYS JYPQUZS^ `[a ][W[OU[i MYINQU ���� VMU `M
_iXN[WM����	

�� AaTXL_`Q XQ `[Y \Q]U_`][bUVh PUMVh\`S `SY
`]Jc[a_M j]M	

�� @M`K_`Q `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i�
	

8 ]iTXU_K _M^ QU_IOQ`MU _`S XYKXS `S^ _a_VQaK^	

4UM YM MWWIZQ`Q `SY j]M QV `eY a_`J]eY� \M`K_`Q `[
\WKV`][ WQU`[a]OLM^ `[a ][W[OU[i 
 `h_Q^ b[]J^�
XJc]U YM MYId[aY `M _iXN[WM��� VMU��	 2WWIZ`Q XQ
`[Y \Q]U_`][bUVh PUMVh\`S `SY `]Jc[a_M j]M	

0UBFCMA NAL
VK;L

 EE;=9 NAL VK;L







3JT>?CHA

4UM YM XQUj_Q`Q `SY VM`MYIWe_S QYJ]OQUM^ _`S
WQU`[a]OLM Q`[UXh`S`M^ �)B/<2 0G� `S^ _a_VQaK^ _M^
X\[]QL`Q YM M\QYQ]O[\[UK_Q`Q `SY [ThYS JYPQUZS^
`[a�][W[OU[i	 3WJ\Q Q\L_S^ _`[ VQbIWMU[
���������� ���� � 	

4UM YM M\[XMV]iYQ`Q `S Xa]ePUI `S^ YJM^ _a_VQaK^�
TQ]XIYQ`Q `[Y IPQU[ VMU VWQU_`h cj][ XMOQU]JXM`[^
OUM �� WQ\`I	

�� @M`K_`Q `[Y VQY`]UVh PUMVh\`S	
C[ _iXN[W[ � MYINQU	

�� @M`K_`Q `[ \WKV`][ �	
����� ;7< QXbMYLR[Y`MU _`SY JYPQUZS	

	� @M`K_`Q `[ \WKV`][ �	

=Q`I `S WKZS `[a c]hY[a ScQL JYM _KXM	 @M`K_`Q 
`[ \WKV`][�� VMU VWQL_`Q `[Y VQY`]UVh PUMVh\`S	

@]UY c]S_UX[\[UK_Q`Q `M QZM]`KXM`M� VMTM]L_`Q `M
VMWI XQ PUIWaXM M\[]]a\MY`UV[i \UI`eY VMU JYM \MYL
VMTM]U_X[i	

'8KF;GMA NIO
QVKIO
F;=?CK8F;NIL

 KQCDTL
D;B;KCMFTL NSG
?H;KNAF7NSG
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$G?K=IJI:AMA D;C ;J?G?K=IJI:AMA
NAL MOMD?O9L

=Q `[Y VQY`]UVh PUMVh\`S QYQ]O[\[UQL`Q VMU
M\QYQ]O[\[UQL`Q `S _a_VQaK XUV][VaXI`eY	

@M`K_`Q `[ PUMVh\`S	
C[ _iXN[W[ � MYINQU	 8 _a_VQaK _M^ N]L_VQ`MU 
_Q Q`[UXh`S`M WQU`[a]OLM^	

6\UWJZ`Q XUM WQU`[a]OLM�

� @WKV`][ ��� ���� ���� ��� K ��� - OUM XUM
NMTXLPM U_ci[^ XUV][VaXI`eY

� @WKV`][ ��	 � OUM `SY MV[W[aTLM WQU`[a]OUjY

� @WKV`][ � � OUM `[ Ma`hXM`[ _i_`SXM
\][O]MXXI`eY

� @WKV`][ ��� � OUM `[ OV]UW� QWMb]I� 
XJ`]UM K PaYM`I

� @WKV`][ � � OUM `M \][O]IXXM`M $3;=@G

C[Y `]h\[ ]iTXU_S^� X\[]QL`Q YM `[Y PUMNI_Q`Q 
_`M ZQce]U_`I VQbIWMUM	

@M`K_`Q `[ PUMVh\`S	
8 _a_VQaK M\QYQ]O[\[UQL`MU	 C[ _iXN[W[ � _NKYQU	

$G?K=IJI:AMA

 J?G?K=IJI:AMA




�

. PIUKGIL FCDKIDOF7NSG

CM XUV][ViXM`M XQ`M`]J\[Y`MU XJ_M _`M `]hbUXM _Q
TQ]Xh`S`M	 CM XUV][ViXM`M X\[]QL`Q YM `M
c]S_UX[\[UK_Q`Q �_hW[� PSW	 QL`Q XhYM `[a^ K _Q
_aYPaM_Xh XQ `[ OV]UW	 6Pj TM N]QL`Q \WS][b[]LQ^
OUM `[ XMOQU]UVh _VQi[^ VMU X\[]QL`Q YM PUMNI_Q`Q
\j^ ]aTXLRQ`Q `[ b[i]Y[ XUV][VaXI`eY	

3JT>?CHA

B`[ VQbIWMU[ ������������ 
�� ����� ��� ���  ���
��
���	��� ��
�����	� TM N]QL`Q \M]MPQLOXM`M OUM `[
ZQ\IOeXM� `[ RJ_`MXM VMU `[ XMOQL]QXM XQ
XUV][ViXM`M	

;M`IWWSWM QLYMU \a]LXMcM XMOQU]UVI _VQiS M\h OaMWL�
aMW[VQ]MXUVh aWUVh� \[]_QWIYS� VQ]MXUVh K MYTQV`UVh
_`S TQ]Xh`S`M \WM_`UVh aWUVh	 CM XUV][ViXM`M
PUM\Q]Y[iY Ma`I `M aWUVI	

=\[]QL`Q YM c]S_UX[\[UK_Q`Q Q\L_S^ VMU _VQiS
_Q]NU]L_XM`[^	 .`_U QZ[UV[Y[XQL`Q c]hY[	 
F]S_UX[\[UQL`Q `M XMOQU]UVI _VQiS XQ c]a_MbJYUQ^ K
M_SXJYUQ^ PUMV[_XK_QU^ XhY[ `h`Q� h`MY [
VM`M_VQaM_`K^ QOOaI`MU� h`U `[ _VQi[^ QLYMU VM`IWWSW[
OUM XUV][ViXM`M	

2VM`IWWSWM QLYMU XQ`MWWUVI _VQiS	
CM XUV][ViXM`M PQ PUM\Q]Y[iY `[ XJ`MWW[	 CM bMOS`I
\M]MXJY[aY _Q VWQU_`I XQ`MWWUVI P[cQLM V]iM	

/KIMIQ9� .YM XQ`MWWUVh _jXM m \	c	 `[ V[a`IWU _`[
\[`K]U m \]J\QU YM M\JcQU `[ WUOh`Q][ 
 1; M\h `M
`[UcjXM`M `[a b[i]Y[a VMU `S^ Q_e`Q]UVK^ \WQa]I^
`S^ \h]`M^	 ?U _\UYTK]Q^ X\[][iY YM VM`M_`]Jd[aY
`[ Q_e`Q]UVh OaMWL `S^ \h]`M^	

=SY QYQ]O[\[UK_Q`Q \[`J `[ b[i]Y[ XUV][VaXI`eY
ce]L^ bMOS`I	
8 XhYS QZML]Q_S QLYMU S MVhW[aTS P[VUXK XMOQU]UV[i
_VQi[a^	

3JI>?:H?CL =C; NI
F;=?CKCDT MD?UIL

);N7EEAEI F;=?CKCDT
MD?UIL

 D;N7EEAEI F;=?CKCDT
MD?UIL

#IDCF9 F;=?CKCDIU
MD?UIOL







6IY PQY QL_`Q _LO[a][U�Q^�� h`U `M XMOQU]UVI _M^ _VQiS
QLYMU VM`IWWSWM OUM XUV][ViXM`M� VIYQ`Q `SY MVhW[aTS
P[VUXK�
C[\[TQ`K_`Q `[ IPQU[ _VQi[^ OUM 1 e^ � WQ\`h XQ `S
XJOU_`S U_ci XJ_M _`S _a_VQaK	 6WJOZ`Q QYPUIXQ_M `S
TQ]X[V]M_LM	 C[ _VQi[^ \]J\QU YM QLYMU V]i[ K YM
JcQU `S TQ]X[V]M_LM `[a cQ]U[i	 6IY `[ _VQi[^ JcQU
RQ_`MTQL \[Wi K PSXU[a]O[iY`MU _\UYTK]Q^� `h`Q PQY
QLYMU VM`IWWSW[	

=Q `M \WKV`]M ]aTXLRQ`Q `SY Q\UTaXS`K NMTXLPM
U_ci[^ XUV][VaXI`eY	

�� # IOG ZU TKVCI_RG K[GFYNMZ_S \GIMZbS


�� # IOG ZU TKVCI_RG PGO ZM Y[SD]OYM ZU[
RGIKOWDRGZUX

��� # IOG ZU RGIKFWKRG PWDGZUX PGO IOG ZU LDYZGRG
K[GFYNMZ_S \GIMZbS

��� # IOG ZU LDYZGRG PGO ZU RGIKFWKRG \GIMZbS

��� # IOG ZU LDYZGRG [IWbS

0`MY \M`K_Q`Q JYM \WKV`][� MYINQU S Q\UWQOXJYS
U_ci^	

3JT>?CHA

CSY U_ci XUV][VaXI`eY `eY ��� # X\[]QL`Q YM `S
]aTXL_Q`Q `[ \[Wi OUM �� WQ\`I	 BQ VITQ IWWS
NMTXLPM U_ci[^ QLYMU PaYM`K XUM c][YUVK PUI]VQUM XJc]U
�� WQ\`I	

@M]IPQUOXM� :_ci^ XUV][VaXI`eY ��� #� PUI]VQUM
���WQ\`I	

�� @M`K_`Q `[Y VQY`]UVh PUMVh\`S	
C[ _iXN[W[ � MYINQU	 8 _a_VQaK N]L_VQ`MU _Q
Q`[UXh`S`M WQU`[a]OLM^	

�� @M`K_`Q `[ \WKV`][ OUM `SY Q\UTaXS`K U_ci
XUV][VaXI`eY	
8 Q\UWQOXJYS U_ci^ MYINQU VMU XUM \][`QUYhXQYS
PUI]VQUM QXbMYLRQ`MU	

	� AaTXL_`Q XQ `[Y \Q]U_`][bUVh PUMVh\`S `S c][YUVK
PUI]VQUM	

(MQUL
FCDKIDOF7NSG

0UBFCMA NIO
PIUKGIO
FCDKIDOF7NSG
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� @M`K_`Q `[ \WKV`][ �	
8 WQU`[a]OLM ZQVUYI	 8 c][YUVK PUI]VQUM `]JcQU
bMYQ]I	

.YM _KXM ScQL	 8 WQU`[a]OLM `eY XUV][VaXI`eY JcQU
`Q]XM`U_`QL	 =\[]QL`Q YM _NK_Q`Q `[ ScS`UVh _KXM
\]he]M XQ `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i�
	
;WQL_`Q `[Y VQY`]UVh PUMVh\`S K ]aTXL_`Q QV YJ[a	

8 WQU`[a]OLM _`MXM`I	 =Q`I `[ VWQL_UX[ `S^ \h]`M^�
\M`K_`Q `[ \WKV`][ �	 8 WQU`[a]OLM _aYQcLRQ`MU	

2a`h QLYMU [\[`QPK\[`Q PaYM`h	 2WWIZ`Q XQ `[Y
\Q]U_`][bUVh PUMVh\`S `S c][YUVK PUI]VQUM	

@M`K_`Q `[ \WKV`][ OUM `SY VMUY[i]OUM U_ci
XUV][VaXI`eY	 AaTXL_`Q XQ `[Y \Q]U_`][bUVh PUMVh\`S
`S PUI]VQUM VMU ZQVUYK_`Q ZMYI	

;]M`K_`Q \M`SXJY[ `[ \WKV`][ � OUM XQ]UVI
PQa`Q]hWQ\`M VMU VWQL_`Q `[Y VQY`]UVh PUMVh\`S	

3JI>?:H?CL

0`MY QYQ]O[\[UQL`Q `S _a_VQaK XQ `[Y VQY`]UVh
PUMVh\`S��� QXbMYLRQ`MU _`SY JYPQUZS \IY`[`Q e^
\]h`M_S S adSWh`Q]S NMTXLPM U_ci[^ XUV][VaXI`eY	

0`MY MY[LZQ`Q QYPUIXQ_M `SY \h]`M `S^ _a_VQaK^�
X\[]QL [ MYQXU_`K]M^ YM _aYQcL_QU YM WQU`[a]OQL	

 DIEIOB:; E?CNIOK=CVG ����	

B`SY MV[W[aTLM WQU`[a]OUjY X\[]QL`Q YM ]aTXL_Q`Q
XJc]U VMU `]QU^ NMTXLPQ^ U_ci[^ VMU c][YUVJ^ PUI]VQUQ^
XUV][VaXI`eY	

BQ Ma`h `[ VQbIWMU[ XMTMLYQ`Q� \e^ YM ]aTXLRQ`Q `SY
MV[W[aTLM WQU`[a]OUjY	

F]S_UX[\[UQL`Q \IY`[`Q MYTQV`UVI _`S TQ]Xh`S`M
XMOQU]UVI _VQiS� VM`IWWSWM OUM b[i]Y[ XUV][VaXI`eY	

& QKIGCD9 >C7KD?C;
N?E?:SM?

$G>C7F?MI 7GIC=F; NAL
JTKN;L NAL MOMD?O9L

 EE;=9 NAL >C7KD?C;L

 EE;=9 NAL CMQUIL
FCDKIDOF7NSG

#C;DIJ9 NAL E?CNIOK=:;L

+;=?CKCDT MD?UIL




�

@][g\hTQ_S� @M`K_`Q `[Y VQY`]UVh PUMVh\`S	
8�_a_VQaK _M^ N]L_VQ`MU _Q Q`[UXh`S`M WQU`[a]OLM^	

�� @M`K_`Q `[ \WKV`][ ��		
C[ � OUM `SY \]j`S MV[W[aTLM WQU`[a]OUjY MYINQU	

�� AaTXL_`Q `SY \]j`S U_ci XUV][VaXI`eY VMU `S
c][YUVK PUI]VQUM	

	� @M`K_`Q ZMYI `[ \WKV`][���		
C[ � OUM `S PQi`Q]S MV[W[aTLM WQU`[a]OUjY MYINQU	


� AaTXL_`Q `S PQi`Q]S U_ci XUV][VaXI`eY VMU `S
c][YUVK PUI]VQUM	

�� @M`K_`Q ZMYI `[ \WKV`][���		
C[ 	 OUM `SY `]L`S MV[W[aTLM WQU`[a]OUjY MYINQU	

�� AaTXL_`Q `SY `]L`S U_ci XUV][VaXI`eY VMU `S
c][YUVK PUI]VQUM	


� @M`K_`Q `[ \WKV`][ �	
8 WQU`[a]OLM ZQVUYI	 B`SY JYPQUZS QXbMYLRQ`MU S
_aY[WUVK PUI]VQUM VMU S QYQ]O[\[USXJYS MV[W[aTLM
WQU`[a]OUjY MYINQU	

.YM _KXM ScQL	 8 MV[W[aTLM WQU`[a]OUjY JcQU
`Q]XM`U_`QL	 =\[]QL`Q YM _NK_Q`Q `[ ScS`UVh _KXM
\]he]M XQ `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i�
	
2\QYQ]O[\[UK_`Q `S _a_VQaK K ]aTXL_`Q `SY QV YJ[a	

8 WQU`[a]OLM _`MXM`I	 ? MYQXU_`K]M^ diZS^ X\[]QL YM
_aYQcL_QU `S WQU`[a]OLM	 =Q`I `[ VWQL_UX[ `S^ \h]`M^�
\M`K_`Q ZMYI `[ \WKV`][ �	 8 WQU`[a]OLM _aYQcLRQ`MU	

=UM MWWMOK QLYMU XhY[ PaYM`K \]UY `SY QVVLYS_S	
=Q�`[ \WKV`][ ��	 \Q]I_`Q _`SY Q\UTaXS`K ]iTXU_S
VMU MWWIZ`Q `S	

@M`K_`Q `[ be`U_XJY[ \WKV`][ OUM `S ]aTXU_XJYS U_ci
XUV][VaXI`eY	 AaTXL_`Q QV YJ[a K M\QYQ]O[\[UK_`Q `S
_a_VQaK	

@M`K_`Q _iY`[XM `[ \WKV`][ �	 @M`K_`Q `[
\WKV`][��� S WQU`[a]OLM _aYQcLRQ`MU	

3JT>?CHA

=\[]QL`Q YM _aYPaI_Q`Q Q\L_S^ `[ OV]UW XQ `SY
MV[W[aTLM WQU`[a]OUjY	 AaTXL_`Q \]j`M `SY MV[W[aTLM
WQU`[a]OUjY	

0UBFCMA NAL
;DIEIOB:;L
E?CNIOK=CVG

& QKIGCD9 >C7KD?C;
N?E?:SM?

�GIC=F; NAL JTKN;L NAL
MOMD?O9L D;N7 NA
>C7KD?C; NAL E?CNIOK=:;L

 EE;=9 NAL KUBFCMAL

#C;DIJ9 NAL E?CNIOK=:;L

1N;F7NAF; NAL
E?CNIOK=:;L
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5?CKCMFTL NAL MOMD?O9L

BQ Ma`h `[ VQbIWMU[ X\[]QL`Q YM PUMNI_Q`Q�

� \e^ YM ]aTXLRQ`Q `[ OV]UW

[U MVhW[aTQ^ NMTXLPQ^ dS_LXM`[^ _`[ OV]UW 
N]L_V[Y`MU _`S PUITQ_K _M^�

;QEPZWU � 1PWOQ KQG\WC

;QEPZWU � 1PWOQ RDZWOG

;QEPZWU � 1PWOQ J[SGZC

@M]IPQUOXM _`SY QUVhYM� 4V]UW� XJ`]UM � ���WQ\`I	

�� @M`K_`Q `[Y VQY`]UVh PUMVh\`S	
C[ _iXN[W[ � MYINQU	 8 _a_VQaK _M^ N]L_VQ`MU _Q
Q`[UXh`S`M WQU`[a]OLM^	

�� @M`K_`Q `[ \WKV`][ �	

B`SY [ThYS JYPQUZS^ `[a ][W[OU[i QXbMYLRQ`MU XUM
\][`QUYhXQYS PUI]VQUM	

0UBFCMA NIO =DKCE



��

	� 4a]L_`Q `[Y \Q]U_`][bUVh PUMVh\`S� OUM YM MWWIZQ`Q
`SY \][`QUYhXQYS PUI]VQUM	


� @M`K_`Q `[ \WKV`][ �	
8 c][YUVK PUI]VQUM `]JcQU bMYQ]I	

.YM _KXM ScQL	 =\[]QL`Q YM _NK_Q`Q `[ ScS`UVh _KXM
\]he]M XQ `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i�
	
2\QYQ]O[\[UK_`Q `S _a_VQaK K ]aTXL_`Q `SY QV YJ[a	

;]M`K_`Q \M`SXJY[ `[ \WKV`][ � OUM XQ]UVI
PQa`Q]hWQ\`M VMU VWQL_`Q `[Y VQY`]UVh PUMVh\`S	
8�_a_VQaK QLYMU M\QYQ]O[\[USXJYS	

=\[]QL`Q YM MWWIZQ`Q `S NMTXLPM dS_LXM`[^ _`[ OV]UW
[\[`QPK\[`Q XQ `[ QVI_`[`Q \WKV`][	 B`S _aYJcQUM
\M`K_`Q `[ \WKV`][ �	

3JT>?CHA

0`MY MY[LZQ`Q QYPUIXQ_M `SY \h]`M `S^ _a_VQaK^�
X\[]QL [ MYQXU_`K]M^ YM _aYQcL_QU YM WQU`[a]OQL	

*?CNIOK=:; �1397�75*1

B� Ma`K `SY \Q]L\`e_S `[ OV]UW N]L_VQ`MU _Q WQU`[a]OLM
_aOc]hYe^ XQ `M XUV][ViXM`M	 =Q `M XUV][ViXM`M `M
bMOS`I _M^ QLYMU O]SO[]h`Q]M J`[UXM VMU \M]hW� Ma`I
][P[V[VVUYLR[aY \[Wi VMWI	

=\[]QL`Q YM QYQ]O[\[UK_Q`Q \]h_TQ`M hWQ^ `U^
NMTXLPQ^ U_ci[^ XUV][VaXI`eY	
6ZML]Q_S� ��� VMU ��� -	

& QKIGCD9 >C7KD?C;
N?E?:SM?

 J?G?K=IJI:AMA NAL
MOMD?O9L

 EE;=8L NSG KOBF:M?SG



��

@M]IPQUOXM� =UV][ViXM`M ��� #� �� WQ\`I VMU 4V]UW�
PaYM`I��	

�� 2Y[LZ`Q `[Y VQY`]UVh PUMVh\`S	
C[ _iXN[W[ � MYINQU	

�� @M`K_`Q `[ \WKV`][ �4V]UW� �	
=UM \][`QUYhXQYS PUI]VQUM QXbMYLRQ`MU	

	� AaTXL_`Q XQ `[Y \Q]U_`][bUVh PUMVh\`S `S
c][YUVK�PUI]VQUM	


� @M`K_`Q `[ \WKV`][ OUM `SY Q\UTaXS`K U_ci
XUV][VaXI`eY	
8 JYPQUZS MYINQU	

�� @M`K_`Q `[ \WKV`][ �	
8 WQU`[a]OLM ZQVUYI	 8 c][YUVK PUI]VQUM `]JcQU
bMYQ]I	

.YM _KXM ScQL	 8 _aYPaM_XJYS WQU`[a]OLM JcQU
`Q]XM`U_`QL	 =\[]QL`Q YM _NK_Q`Q `[ ScS`UVh _KXM
\]he]M XQ `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i�
	
2\QYQ]O[\[UK_`Q `S _a_VQaK K ]aTXL_`Q `SY QV YJ[a	

=\[]QL`Q Y� MWWIZQ`Q [\[`QPK\[`Q `[ OV]UW K `S
c][YUVK PUI]VQUM	

2Y[LZ`Q `SY \h]`M `S^ _a_VQaK^ K \M`K_`Q `[
\WKV`][��	 8 WQU`[a]OLM `[a b[i]Y[a XUV][VaXI`eY
PUMVh\`Q`MU	 =Q`I `[ VWQL_UX[ `S^ \h]`M^ \M`K_`Q
ZMYI `[ \WKV`][ �	 8 WQU`[a]OLM _aYQcLRQ`MU	

8 WQU`[a]OLM _`MXM`I	 =Q`I `[ VWQL_UX[ `S^ \h]`M^
\M`K_`Q ZMYI `[ \WKV`][ �� S WQU`[a]OLM _aYQcLRQ`MU	

;]M`K_`Q \M`SXJY[ `[ \WKV`][ � OUM XQ]UVI
PQa`Q]hWQ\`M VMU VWQL_`Q `[Y VQY`]UVh PUMVh\`S	

0UBFCMA
�1397�75*1

& QKIGCD9 >C7KD?C;
N?E?:SM?

 EE;=8L NSG KOBF:M?SG

1N;F7NAF; NAL
E?CNIOK=:;L

$G>C7F?MI 7GIC=F; NAL
JTKN;L NAL MOMD?O9L

1<9MCFI NAL E?CNIOK=:;L
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 ONTF;NI MUMNAF; JKI=K;FF7NSG

=Q `[ Ma`hXM`[ _i_`SXM \][O]MXXI`eY X\[]QL`Q YM
\M]M_VQaI_Q`Q \[Wi QiV[WM `M bMOS`I	 6\UWJZ`Q `[
\]hO]MXXM VMU Pj_`Q `[ NI][^ `[a bMOS`[i	 CSY
UPMYUVK ]iTXU_S `SY MYMWMXNIYQU `[ Ma`hXM`[ _i_`SXM
\][O]MXXI`eY	 =\[]QL`Q YM Q\UWJZQ`Q MYIXQ_M _Q
���\][O]IXXM`M	

2b[i Q\UWJZQ`Q JYM \]hO]MXXM� ]aTXL_`Q e^ QZK^	
2Y[LZ`Q `[Y VQY`]UVh PUMVh\`S	

@M]IPQUOXM _`SY QUVhYM� @]hO]MXXM�
 XQ ��VUWh
NI][^	

�� @M`K_`Q `[ \WKV`][ �	
B`SY [ThYS JYPQUZS^ `[a ][W[OU[i QXbMYLRQ`MU [
\]j`[^ M]UTXh^ \][O]IXXM`[^	

�� 6\UWJZ`Q XQ `[ PUMVh\`S Q\UW[OK^ \][O]IXXM`[^
`[ Q\UTaXS`h \]hO]MXXM	

0UBFCMA
JKI=K7FF;NIL



�


	� @M`K_`Q ZMYI `[ \WKV`][��	
B`SY [ThYS JYPQUZS^ `[a ][W[OU[i QXbMYLRQ`MU e^
\][`QUYhXQY[ NI][^ �		� VUWI	


� AaTXL_`Q XQ `[Y \Q]U_`][bUVh PUMVh\`S `[ NI][^	

�� @M`K_`Q `[ \WKV`][ �	
C[ \]hO]MXXM ZQVUYI	 8 c][YUVK PUI]VQUM `]JcQU
bMYQ]I VMU QXbMYLRQ`MU `[ _iXN[W[��	

.YM _KXM ScQL	 8 _a_VQaK _`MXM`I YM TQ]XMLYQU	
B`SY�JYPQUZS bMLYQ`MU �����	
@M`K_`Q `[ \WKV`][�� VMU VWQL_`Q `[Y VQY`]UVh
PUMVh\`S	 =\[]QL`Q YM _NK_Q`Q `[ ScS`UVh _KXM
\]he]M XQ `[ \WKV`][ 
	

=Q`I `SY QVVLYS_S PQY X\[]QL YM MWWIZQU \WJ[Y
[�M]UTXh^ \][O]IXXM`[^ VMU `[ NI][^	

;]M`K_`Q \M`SXJY[ `[ \WKV`][ � OUM XQ]UVI
PQa`Q]hWQ\`M VMU VWQL_`Q `[Y VQY`]UVh PUMVh\`S	
8�_a_VQaK QLYMU M\QYQ]O[\[USXJYS	
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3OIW`Q `M `]hbUXM M\h `S _a_VQaM_LM VMU RaOL_`Q `M	
6IY PQY X\[]QL`Q YM Pj_Q`Q `[ MV]UNJ^ NI][^�
_`][OOaW[\[UK_`Q `[ \][^ `M Q\IYe K \][^ `M VI`e	

F]S_UX[\[UQL`Q OUM `M \][O]IXXM`M \IY`[`Q XMOQU]UVh
_VQi[^ VM`IWWSW[ OUM XUV][ViXM`M� \	c	 M\h OaMWL�
VQ]MXUVh K `[ OaIWUY[ `MdL	 @][_JZ`Q OU� Ma`h `U^
a\[PQLZQU^ QZM]`SXI`eY _`[ \LYMVM \][O]MXXI`eY	

C[\[TQ`K_`Q `M `]hbUXM XJ_M _`SY V]iM _a_VQaK	

.YMY \LYMVM XQ VM`IWWSWM `]hbUXM� `SY QVI_`[`Q
\Q]U[cK NI][a^ VMU `M M\M]ML`S`M QZM]`KXM`M TM
N]QL`Q _`[ `JW[^ _`U^ a\[PQLZQU^	

8 ]iTXU_S OUM `M NI]S \[a N]L_V[Y`MU JZe M\h `SY
\Q]U[cK NI][a^ PQY QLYMU PaYM`K	

BQ \[WWI bMOS`I XQ`I M\h WLO[ c]hY[ MV[i`Q JYM
_KXM	 4a]L_`Q `M `]hbUXM K MYMVM`Jd`Q `M	

@MOj_`Q VMU M\[TSVQi_`Q `M `]hbUXM VM`I `[ PaYM`h
_Q WQ\`J^ XQ]LPQ^ _`[a^ m���K�	

C[\[TQ`K_`Q `M VM`QdaOXJYM `]hbUXM \IYe _� JYM
]Sch XMOQU]UVh _VQi[^� \	c	 JYM OaIWUY[ \UI`[ K JYM
\UI`[ \[]_QWIYS^	

=Q`I `[ ZQ\IOeXM MbK_`Q `M `]hbUXM MVhXM �� Je^
���WQ\`I OUM `SY QZU_[]]h\S_S `S^ TQ]X[V]M_LM^	

;M`I `[ ZQ\IOeXM `[a V]JM`[^� `eY \[aWQ]UVjY K
`eY dM]UjY PSXU[a]OQL`MU aO]h	 ;M`I `[ Oi]U_XM
M\[XMV]iYQ`Q Ma`h `[ aO]h VMU _Q VMXLM \Q]L\`e_S
XSY `[ c]S_UX[\[UK_Q`Q K XSY `[ MbK_Q`Q YM J]TQU _Q
Q\MbK XQ IWWM `]hbUXM	

C[\[TQ`K_`Q `[ N[PUYh� `[ M]YL_U[ VMU `[ c[U]UYh V]JM^
\]j`M XQ `S XQ]UI `[a WL\[a^ \][^ `M VI`e \IYe
_`[ XMOQU]UVh _VQi[^	

>Q\MOj_`Q `[ deXL XhY[ _`SY M\M]ML`S`S \[_h`S`M	
5UMb[]Q`UVI X\MOUM`QiQU O]KO[]M	

2\[XMV]iYQ`Q XQ`I `[ Oi]U_XM `[Y KPS ZQ\MOeXJY[
VUXI	

C[\[TQ`K_`Q `[ [WhVWS][ \[aWQ]UVh \]j`M XQ `S
XQ]UI `[a _`KT[a^� `M V[XXI`UM \[aWQ]UVjY XQ `S
XQ]UI `S^ \J`_M^ \IYe _`[ XMOQU]UVh _VQi[^	
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@M`I`Q  ̂ N]M_`J^ ce]L^ bW[iPM� Vhd`Q `U^ \M`I`Q^ _Q
[X[UhX[]bM XQOIWM V[XXI`UM	 4UM VITQ ��� O]	
\M`I`Q^ \][_TJ_`Q Pi[ V[a`MWUJ^ `S^ _[i\M^ YQ]h
VMU WLO[ MWI`U	

@M`I`Q^ N]M_`J^ XQ bW[iPM� c]S_UX[\[UK_`Q \M`I`Q^
`[a LPU[a XQOJT[a^	 @WiY`Q `U^ VMU `]a\K_`Q `S
bW[iPM XQ]UVJ^ b[]J^	 3IW`Q `U^ \M`I`Q^� h`MY QLYMU
MVhXM aO]J^� XJ_M _� JYM XMOQU]UVh _VQi[^ ce]L^
YQ]h	

C[ ]iRU Mb]LRQU \[Wi _`[ XMOQL]QXM	 F]S_UX[\[UK_`Q
OU� Ma`h JYM dSWh XMOQU]UVh _VQi[^ XQ VM\IVU	
AaTXL_`Q `[ VMTM]h NI][^ �ce]L^ aO]h�	 @][_TJ_`Q
YQ]h Pi[ Je^ PahXU_U b[]J^ `S^ \[_h`S`M^ `[a
]aRU[i	

=S c]S_UX[\[UK_`Q ]iRU _Q _MV[aWIVU XMOQU]JXM`[^	

<McMYUVI� b]J_VM� Vhd`Q `M WMcMYUVI _Q [X[UhX[]bM
XQOIWM V[XXI`UM	 4UM VITQ ����O]	 \][_TJ_`Q 

V[a`MWUJ^ `S^ _[i\M^ YQ]h	

<McMYUVI� VM`QdaOXJYM� VM`IWWSWM QLYMU XhY[
RQXM`U_XJYM� XS N]M_XJYM WMcMYUVI	 CM VM`MdaOXJYM
WMcMYUVI XQ _IW`_M _MY`UOL PQY QLYMU VM`IWWSWM	
@][_TJ_`Q � Je^ 
 V[a`MWUJ^ YQ]h MYI ����O]	 B`[
_\MYIVU VMU _`[ V[VVUY[WIcMY[ XSY \][_TJ_Q`Q YQ]h	

F]S_UX[\[UK_`Q \M`I`Q^ `[a LPU[a XQOJT[a^	
@WiY`Q `U^ VMU `]a\K_`Q `S bW[iPM XQ]UVJ^ b[]J^	
C[\[TQ`K_`Q `U^ \M`I`Q^ \IYe _`S _cI]M� h`MY QLYMU
MVhXM aO]J^	

C[\[TQ`K_`Q `M XU_I V[`h\[aWM XQ `S XQ]UI `S^
\J`_M^ \][^ `M Q\IYe \IYe _`S _cI]M	
4UM YM _aWWJOQ`MU `[ WL\[^ K [ caXh^ `[a V]JM`[^
\[a _`IRQU� `[\[TQ`QL`Q `S _cI]M _`[ OaIWUY[ `MdL	

=Q]UVI bMOS`I c]QUIR[Y`MU� XQ`I `[ `JW[^ `[a
\][O]IXXM`[^� MVhXM WLO[ c]hY[ S]QXLM^ XJ_M _`[
cj][ XMOQU]JXM`[^	
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8G]GSOPC VKWFVU[ � QKVZC

;GZCZKX VKWFVU[ � QKVZC
 
;WbZG ]aYZK ZU SKW` VU[
JMROU[WIENMPK
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0WGYZDX VGZCZKX ]_WFX \QUaJG	 HWGYZDX

VGZCZKX RK \QUaJG
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8 �%)*+, �=YKXS� _M^ PLYQU `S PaYM`h`S`M YM
M\[TSVQi_Q`Q PUVI _M^ \][O]IXXM`M VMU YM `M
MYMVMWJ_Q`Q ZMYI	 .cQ`Q _`S PUITQ_K _M^ Pi[ TJ_QU^
M\[TKVQa_S^ ���� VMU ��
�	 8 WQU`[a]OLM �%)*+,
QLYMU VM`IWWSWS OUM bMOS`I� \[a \M]M_VQaIR[Y`MU
\[Wi _acYI	

BQ Ma`h `[ VQbIWMU[ X\[]QL`Q YM PUMNI_Q`Q�

� `[Y `]h\[ \[a M\[TSVQiQ`MU `S �%)*+,

� `[Y `]h\[ \[a ZQVUYI`Q `S �%)*+,

@M]IPQUOXM� ;M`IWSdS `S^ TJ_S^ M\[TKVQa_S^ ����	

�� @M`K_`Q `[Y VQY`]UVh PUMVh\`S	
C[ _iXN[W[ � MYINQU	 8 _a_VQaK _M^ N]L_VQ`MU _Q
Q`[UXh`S`M WQU`[a]OLM^	

�� @M`K_`Q `[ \WKV`][ OUM `SY Q\UTaXS`K NMTXLPM
U_ci[^ XUV][VaXI`eY	
8 NMTXLPM U_ci[^ MYINQU VMU XUM \][`QUYhXQYS
PUI]VQUM QXbMYLRQ`MU	

	� AaTXL_`Q XQ `[Y \Q]U_`][bUVh PUMVh\`S `S c][YUVK
PUI]VQUM	


� ;]M`K_`Q \M`SXJY[ `[ \WKV`][ � OUM XQ]UVI
PQa`Q]hWQ\`M	
.YM _KXM ScQL VMU _`SY [ThYS JYPQUZS^ `[a
][W[OU[i QXbMYLRQ`MU ���� OUM `SY \]j`S TJ_S
M\[TKVQa_S^	

=Q `[ PUMVh\`S Q\UW[OK^ \][O]IXXM`[^ X\[]QL`Q YM
Q\UWJZQ`Q `[ ���� K `[ ��
�	

�� ;]M`K_`Q \M`SXJY[ `[ \WKV`][ � OUM XQ]UVI
PQa`Q]hWQ\`M	
.YM _KXM ScQL	 8 ]iTXU_S JcQU M\[TSVQa`QL VMU
X\[]QL YM ZQVUYK_QU [\[`QPK\[`Q	

AaTXL_`Q VMU M\[TSVQi_`Q QV YJ[a	 ?U \MWUJ^ ]aTXL_QU^
Q\UO]Ib[Y`MU	
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CM ]aTXU_XJYM \][O]IXXM`M \M]MXJY[aY
M\[TSVQaXJYM Q\L_S^ VMU XQ`I M\h XUM PUMV[\K
]QiXM`[^	

=\[]QL`Q Q\L_S^ YM M\[TSVQi_Q`Q `[ OV]UW� `S
WQU`[a]OLM $79@="=;07 VMU `SY MV[W[aTLM WQU`[a]OUjY	

CU^ M\[TSVQaXJYQ^ ]aTXL_QU^ OUM `[ bMOS`h _M^
X\[]QL`Q YM `U^ ZQVUYK_Q`Q [\[`QPK\[`Q	

�� @M`K_`Q `[Y VQY`]UVh PUMVh\`S	
C[ _iXN[W[ � MYINQU	 8 _a_VQaK _M^ N]L_VQ`MU _Q
Q`[UXh`S`M WQU`[a]OLM^	

�� ;]M`K_`Q \M`SXJY[ `[ \WKV`][ � OUM XQ]UVI
PQa`Q]hWQ\`M	

	� =Q `[ PUMVh\`S Q\UW[OK^ \][O]IXXM`[^ Q\UWJZ`Q
`[ ���� K `[ ��
�	


� @M`K_`Q `[ \WKV`][ �	

8 �%)*+, ZQVUYIQU	 8 c][YUVK PUI]VQUM � `]JcQU
bMYQ]I _`SY JYPQUZS	

3JT>?CHA

=Q`I `SY QVVLYS_S PQY X\[]QL`Q YM MWWIZQ`Q \UM `S
TJ_S M\[TKVQa_S^	

.YM _KXM ScQL	 8 �%)*+, `QWQLe_Q	 =\[]QL`Q YM
_NK_Q`Q `[ ScS`UVh _KXM \]he]M XQ `[ \WKV`][
WQU`[a]OLM^ `[a ][W[OU[i�
	 =Q `[Y VQY`]UVh PUMVh\`S
M\QYQ]O[\[UK_`Q `S _a_VQaK K ]aTXL_`Q QV YJ[a	

@M`K_`Q `[ \WKV`][ � K MY[LZ`Q `SY \h]`M `S^
_a_VQaK^	 8 WQU`[a]OLM _`MXM`I	 =Q`I `[ VWQL_UX[
\M`K_`Q ZMYI `[ \WKV`][ �	 8 WQU`[a]OLM _aYQcLRQ`MU	

;]M`K_`Q \M`SXJY[ `[ \WKV`][ � OUM XQ]UVI
PQa`Q]hWQ\`M	 8 ]iTXU_S _NK_`SVQ	 AaTXL_`Q QV YJ[a
K VWQL_`Q `[Y VQY`]UVh PUMVh\`S	
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8 _a_VQaK _M^ JcQU PUIb[]Q^ WQU`[a]OLQ^ ][W[OU[i	
BQ�Ma`h `[ VQbIWMU[ _M^ QZSO[iXQ

� `SY [ThYS JYPQUZS^ `[a ][W[OU[i

� \e^ YM ]aTXLRQ`Q `[ ][WhU _aYMOQ]X[i _iY`[X[a
c]hY[a

� `[Y `]h\[ \[a M\QYQ]O[\[UQL`Q Ma`hXM`M `S
_a_VQaK _M^ �PUI]VQUM WQU`[a]OLM^�

� \e^ YM ]aTXLRQ`Q K YM MWWIRQ`Q `SY j]M

;QEPZWU QKOZU[WIFGX
ZU[ WUQUIOUa

;KWOYZWU\OP`X
JOGP`VZMX


�"-(.*���  *($(�"(4 �*�, 

� <UQ`O Y[SGIKWRUa YaSZURU[

]W`SU[

9VUWKFZK SG ]WMYORUVUOEYKZK ZU WUQ`O Y[SGIKWRUa YaSZURU[

]W`SU[	 `V_X DSG WUQ`O G[IbS E DSG WUQ`O Y[SGIKWRUa

PU[LFSGX


5 Y[YPK[E JKS KSKWIUVUOKFZGO E GVKSKWIUVUOKFZGO G[Z`RGZG
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� =Q`MZi ����� VMU 	�	
 S j]M XQUjYQ`MU S
be`QUYh`S`M `S^ [ThYS^ JYPQUZS^ `[a ][W[OU[i�
h`MY _Q Ma`h `[ c][YUVh PUI_`SXM PQY
\]MOXM`[\[UK_Q`Q VMXLM ]iTXU_S K h`MY PQY QLYMU
QYQ]O[\[USXJYS VMXLM WQU`[a]OLM ][W[OU[i	

� B`U^ WQU`[a]OLQ^ ][W[OU[i A[WhU _aYMOQ]X[i
_iY`[X[a c]hY[a � VMU 5UI]VQUM WQU`[a]OLM^ �
ScQL XQ`I `[ \J]M^ `eY ]aTXL_QeY JYM _KXM VMU
MYMN[_NKYQU `[ MY`L_`[Uc[ _iXN[W[	 4UM `[Y
\]he][ `Q]XM`U_Xh `[a ScS`UV[i _KXM`[^ \M`K_`Q
`[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i	

� BQ \Q]L\`e_S \[a c]QUIRQ`MU� X\[]QL`Q YM
PU[]Tj_Q`Q `S ]iTXU_K _M^ XQ `[Y \Q]U_`][bUVh
PUMVh\`S	

� 0`MY TJWQ`Q YM _NK_Q`Q XUM ]iTXU_S� Oa]L_`Q `[
]aTXU_XJY[ c]hY[ \L_e _`[ ���� VMU
M\QYQ]O[\[UK_`Q `S _a_VQaK	

�� ;]M`K_`Q \M`SXJY[ `[ \WKV`][ WQU`[a]OLM^ `[a
][W[OU[i 
 OUM XQ]UVI PQa`Q]hWQ\`M	

8 [ThYS JYPQUZS^ `[a ][W[OU[i M\QYQ]O[\[UQL`MU	
0`MY XUM WQU`[a]OLM ][W[OU[i QLYMU QYQ]O[\[USXJYS�
\M]MXJYQU `[ MY`L_`[Uc[ _iXN[W[ MYMXXJY[	

�� ;]M`K_`Q \M`SXJY[ `[ \WKV`][ WQU`[a]OLM^ `[a
][W[OU[i 
 OUM XQ]UVI PQa`Q]hWQ\`M	

8 [ThYS JYPQUZS^ `[a ][W[OU[i QYQ]O[\[UQL`MU	

�� @M`K_`Q `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i 

`h_Q^ b[]J^� XJc]U YM MYId[aY `M _iXN[WM���

VMU �	
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�� =Q `[Y \Q]U_`][bUVh PUMVh\`S ]aTXL_`Q `S PUI]VQUM
�\	c	k�	��� WQ\`I�	

8 ]iTXU_S QU_IOQ`MU Ma`hXM`M _`S XYKXS `S^
_a_VQaK^	

	� =Q`I `S WKZS `[a c]hY[a ScQL JYM _KXM	
@M`K_`Q `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i�
	
8 j]M QXbMYLRQ`MU ZMYI	

2a`hXM`S M\QYQ]O[\[LS_S XQ`I M\h XUM ]aTXU_XJYS
PUI]VQUM	

�� AaTXL_`Q `[ OV]UW K XUM U_ci^ XUV][VaXI`eY	

�� @M`K_`Q `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i 

`h_Q^ b[]J^� XJc]U YM MYId[aY `M _iXN[WM���

VMU��	

	� =Q `[Y \Q]U_`][bUVh PUMVh\`S ]aTXL_`Q `S PUI]VQUM
WQU`[a]OLM^ �\	c	������j]Q^�	
8 ]iTXU_S QU_IOQ`MU Ma`hXM`M _`S XYKXS `S^
_a_VQaK^	


� @M`K_`Q `[ \WKV`][ �	
8 ]aTXURhXQYS PUI]VQUM WQU`[a]OLM^ `]JcQU	

.YM _KXM ScQL	 8 _a_VQaK _`MXM`I YM TQ]XMLYQU	 B`SY
JYPQUZS bMLYQ`MU ����	
=\[]QL`Q YM _NK_Q`Q `[ ScS`UVh _KXM \]he]M XQ `[
\WKV`][ WQU`[a]OLM^ `[a ][W[OU[i�
	

=\[]QL`Q YM MWWIZQ`Q [\[`QPK\[`Q `S c][YUVK
PUI]VQUM	
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6\MYMbJ]Q`Q XQ `[Y \Q]U_`][bUVh PUMVh\`S `S c][YUVK
PUI]VQUM ZMYI _`[ ����	 =Q`I M\h XQ]UVI
PQa`Q]hWQ\`M QU_IOQ`MU S MWWMOK _`S XYKXS `S^
_a_VQaK^	 8 c][YUVK PUI]VQUM _NK_`SVQ	

6IY QLYMU ]aTXU_XJYQ^ \Q]U__h`Q]Q^ WQU`[a]OLQ^ `[a
c]hY[a� MYIN[aY `M MY`L_`[UcM _iXN[WM _`SY JYPQUZS	
=\][_`I M\h `[ _iXN[W[�`S^ WQU`[a]OLM^ `[a c]hY[a
_Q \]j`[ \WIY[� N]L_VQ`MU `[ _iXN[W[ ��	

4UM YM QZMV]UNj_Q`Q `[ ][WhU _aYMOQ]X[i V[aRLYM^���
`S PUI]VQUM WQU`[a]OLM^�� K `SY j]M��� \M`K_`Q `[
\WKV`][ WQU`[a]OLM^ `[a ][W[OU[i�
 `h_Q^ b[]J^�
XJc]U YM N]L_VQ`MU `[ _iXN[W[ �� X\][_`I M\h `SY
QVI_`[`Q WQU`[a]OLM c]hY[a	 8 MY`L_`[UcS `UXK
QXbMYLRQ`MU OUM XQ]UVI PQa`Q]hWQ\`M _`SY [ThYS
JYPQUZS^ `[a ][W[OU[i	

�� @M`K_`Q `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i 

`h_Q^ b[]J^� XJc]U YM MYId[aY `M _iXN[WM���

VMU��	

�� AaTXL_`Q XQ `[Y \Q]U_`][bUVh PUMVh\`S `SY
`]Jc[a_M j]M	

	� @M`K_`Q `[ \WKV`][ WQU`[a]OLM^ `[a ][W[OU[i�
	

8 ]iTXU_K _M^ QU_IOQ`MU _`S XYKXS `S^ _a_VQaK^	

@	c	 M\h VMW[VMU]UYK _Q cQUXQ]UYK j]M	

AaTXL_`Q� h\e^ \Q]UO]IbQ`MU _`M _SXQLM � VMU 
	

1<9MCFI NAL >C7KD?C;L

$H;DK:<SMA NSG
KOBF:M?SG NIO QKTGIO

0UBFCMA NAL
VK;L

 EE;=9 NAL VK;L
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 EE;=9 NSG <;MCDVG KOBF:M?SG

8 _a_VQaK _M^ JcQU PUIb[]Q^ NM_UVJ^ ]aTXL_QU^� [U
[\[LQ^ QLYMU \][]]aTXU_XJYQ^ M\h `[ Q]O[_`I_U[	
2a`J^ `U^ NM_UVJ^ ]aTXL_QU^ X\[]QL`Q hXe^� _Q
\Q]L\`e_S \[a c]QUIRQ`MU� YM `U^ MWWIZQ`Q	

B`[Y \LYMVM TM N]QL`Q hWQ^ `U^ NM_UVJ^ ]aTXL_QU^ VMU
`U^ PaYM`h`S`Q^ MWWMOK^	

	�,"#� *4!%", 
.&�-3- -�+ �'�� , 

�� 2OCWPKOG YERGZUX

� � 9DZWOG � � QKVZC

� � 9OPWE � 
� JK[ZKW`QKVZG

� � 9KICQM � � QKVZC

=ERG RKZC ZM QETM ZMX

]WUSOPEX JOCWPKOGX

�� ,]UX VQEPZWU[�

� �  '

,]UX VQEPZWU[�

� � '66

=ERG KVOHKHGF_YMX PGZC

ZU VCZMRG KS`X VQEPZWU[

@M`K_`Q `[Y VQY`]UVh PUMVh\`S	
C[ _iXN[W[ � MYINQU	 8 _a_VQaK N]L_VQ`MU _Q
Q`[UXh`S`M WQU`[a]OLM^	

�� @M`K_`Q `[ \WKV`][ �  OUM XQ]UVI PQa`Q]hWQ\`M	
B`S^ [ThYS QYPQLZQeY `[a ][W[OU[i QXbMYLRQ`MU S
\]j`S NM_UVK ]iTXU_S	

�� @M`K_`Q `[ \WKV`][ �  `h_Q^ b[]J^� XJc]U YM
QXbMYU_`QL S MY`L_`[UcS NM_UVK ]iTXU_S	

	� 6V`QWJ_`Q XQ `[ PUMVh\`S Q\UW[OK^ \][O]IXXM`[^
`SY Q\UTaXS`K ]iTXU_S	


� B`[ `JW[^ V]M`K_`Q \M`SXJY[ `[ \WKV`][��  OUM
XQ]UVI PQa`Q]hWQ\`M	

0WQ^ [U ]aTXL_QU^ Jc[aY QU_McTQL _`S XYKXS `S^
_a_VQaK^	

=\[]QL`Q [\[`QPK\[`Q YM MWWIZQ`Q ZMYI `U^ ]aTXL_QU^
_M^	

!;MCD8L KOBF:M?CL



��

4KIGN:>; D;C D;B;KCMFTL

=Q VMWK b][Y`LPM VMU \][_QV`UVh VMTM]U_Xh� PUM`S]QL
S _a_VQaK XUV][VaXI`eY OUM \[Wi c]hY[ `SY e]MLM
`[a QXbIYU_S VMU `S WQU`[a]OUVh`S`I `[a	 6Pj
\Q]UO]Ib[aXQ XQ \[U[ `]h\[ \]J\QU YM b][Y`LRQ`Q VMU
YM VMTM]LRQ`Q _e_`I `S _a_VQaK _M^	

;LYPaY[^ N]McaVaVWjXM`[^�
=S c]S_UX[\[UQL`Q \[`J _a_VQaJ^ VMTM]U_X[i adSWK^
\LQ_S^ K _a_VQaJ^ QV`hZQa_S^ M`X[i	

;LYPaY[^ QOVMaXI`eY�
=SY \]MOXM`[\[UQL`Q `[Y VMTM]U_Xh MXJ_e^ XQ`I `SY
M\QYQ]O[\[LS_S	 2bK_`Q `S _a_VQaK YM V]aj_QU	

3JI>?:H?CL

=UV]J^ PUMb[]J^ _`SY M\hc]e_S _`SY X\][_`UYK
\WQa]I `S^ _a_VQaK^ PSXU[a]O[iY`MU M\h `M
PUMb[]Q`UVI aWUVI� h\e^ OaMWL� \WM_`UVh K XJ`MWW[	

?U _VUJ^ _`[ `RIXU `S^ \h]`M^� \[a X[UIR[aY XQ
MY`MiOQUQ^
YQ]I� QLYMU MY`MYMVWI_QU^ `[a be`h^ `S^
WIX\M^ `[a b[i]Y[a	

=\[]QL`Q YM M\[XMV]iYQ`Q `U^ Pa_I]Q_`Q^ [_XJ^�
\	c	�XQ`I M\h `[ XMOQL]QXM dM]U[i� \[Wi M\WI	 3IW`Q
XQ]UVJ^ _`MOhYQ^ caXh WQX[YU[i _� JYM bWU`RIYU YQ][i	
C[\[TQ`K_`Q JYM V[a`IWU XJ_M _`[ P[cQL[� OUM YM
M\[biOQ`Q `SY Q\UN]IPaY_S `[a N]M_X[i	 7Q_`MLYQ`Q
`[ YQ]h OUM � Je^ 
 WQ\`I XQ `S XJOU_`S U_ci
XUV][VaXI`eY	

4UM YM XSY a\[_`[iY RSXUJ^ [U PUIb[]Q^ Q\UbIYQUQ^
M\h WIT[^ aWUVI VMTM]U_X[i� \][_JZ`Q `M _`[UcQLM
\[a MYMbJ][Y`MU _`[Y \LYMVM	
=S c]S_UX[\[UQL`Q

� U_ca]I VMTM]U_`UVI K aWUVI `]UdLXM`[^	

� Zi_`]Q^ XQ`IWW[a K OaMWU[i OUM `[Y VMTM]U_Xh `[a
OaMWU[i _`SY \h]`M `S^ _a_VQaK^	

� Zi_`]Q^ XQ`IWW[a K OaMWU[i OUM `[Y VMTM]U_Xh `S^
`_UX[icM^ `S^ \h]`M^	

� _VWS]I _i]XM`M `]UdLXM`[^ VMU _b[aOOI]UM
VMTM]U_X[i	

        �

        �

3ECD7 D;B;KCMFIU
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@]UY `S c]K_S \WiYQ`Q VMWI `M VMUY[i]OUM
_b[aOOM]h\MYM	

��*"(0� �$"#� #�!�*",%(4

9VWUYZOSE  VQK[WC Y[YPK[EX 4KYZ` JOCQ[RG GVUWW[VGSZOPUa VOCZ_S�

7GNGWFYZK R� DSG VGSF PGNGWOYRUa PGO YZKISbYZK R� DSG RGQGP`

VGSF


9M ]WMYORUVUOKFZK TaYZWKX RKZCQQU[ E I[GQOUa IOG ZUS

PGNGWOYR`


/SUTKFJ_ZUX ]CQ[HGX 4KYZ` JOCQ[RG GVUWW[VGSZOPUa VOCZ_S�

7GNGWFYZK R� DSG VGSF PGNGWOYRUa PGO YZKISbYZK R� DSG RGQGP`

VGSF
 /VURGPWaSKZK GRDY_X ZU[X QKPDJKX GV` CQGZG

GYHKYZFU[	 QFVUX	 PUWS \QCU[W PGO GYVWCJO G[IUa
 7CZ_ GV�

G[ZUaX ZU[X QKPDJKX RVUWKF SG JMROU[WIMNKF JOCHW_YM


=ZMS [VMWKYFG ZK]SOPEX KT[VMWDZMYMX VKQGZbS E YZG KOJOPC

PGZGYZERGZG RVUWKFZK SG VWURMNK[ZKFZK ZG KOJOPC PGNGWOYZOPC

GSUTKFJ_ZU[ ]CQ[HG


AbWUX RGIKOWDRGZUX

AbWUX RGIKOWDRGZUX GV`

GSUTKFJ_ZU ]CQ[HG

4KYZ` JOCQ[RG GVUWW[VGSZOPUa VOCZ_S E TOJ`SKWU�

7GNGWFYZK R� DSG VGSF PGNGWOYRUa PGO YZKISbYZK R� DSG RGQGP`

VGSF


=K VKWFVZ_YM OY][WEX WaVGSYMX�

AWMYORUVUOKFZK GVUWW[VGSZOP` \UaWSU[ R`SU YZUS PWaU ]bWU

RGIKOWDRGZUX


9M ]WMYORUVUOKFZK YVWDO MQKPZWOPUa \UaWSU[ PGO CQQG J[SGZC

GVUWW[VGSZOPC \UaWSU[ E [QOPC ZWO^FRGZUX
 /PGZCQQMQG KFSGO

KVFYMX ZG YaWRGZG ZWO^FRGZUX	 ZG ZWG]OC Y\U[IICWOG PGO ZG

PGNGWOYZOPC PGZYGWUQbS
 /[ZC ZG [QOPC JMROU[WIUaS

IWGZYU[SODX YZMS KVO\CSKOG


/\EYZK ZOX KY_ZKWOPDX KVO\CSKOKX SG YZKISbYU[S PGQC


>LCROG V`WZGX ?IW` PGNGWOYRUa ZLGRObS�

7GNGWFYZK R� DSG VGSF PGNGWOYRUa


9M ]WMYORUVUOKFZK TaYZWKX RKZCQQU[ E I[GQOUa IOG ZUS

PGNGWOYR`


>YORUa]G ZMX V`WZGX

9MS ZMS G\GOWDYKZK

4KYZ` JOCQ[RG GVUWW[VGSZOPUa VOCZ_S�

7GNGWFYZK R� DSG VGSF PGNGWOYRUa	 RMS ZWFHKZK


9M ]WMYORUVUOKFZK TaYZWKX RKZCQQU[ E I[GQOUa IOG ZUS

PGNGWOYR`


3TGWZERGZG 4KYZ` JOCQ[RG GVUWW[VGSZOPUa VOCZ_S�

9U[QOCYZK PGO PGNGWFYZK R� DSG VGSF PGNGWOYRUa E ROG

HUaWZYG




�


!E7<?L D;C ?JCMD?O8L

5QY QLYMU \IY`[`Q M\M]ML`S`[ `[ VIWQ_XM `S^
a\S]Q_LM^ `QcYUVK^ QZa\S]J`S_S^ \QWM`jY	 BQ XQ]UVJ^
\Q]U\`j_QU^ X\[]QL`Q YM MY`UXQ`e\L_Q`Q [U LPU[U `M
_bIWXM`M	 B`[Y MVhW[aT[ \LYMVM TM N]QL`Q XQ]UVJ^
_aXN[aWJ^ OUM `SY MY`UXQ`j\U_S `[a _bIWXM`[^	

;LYPaY[^ SWQV`][\WSZLM^�

� ?U Q]OM_LQ^ _`M SWQV`][YUVI `S^ _a_VQaK^
Q\U`]J\Q`MU YM \]MOXM`[\[U[iY`MU XhY[ M\h 
JYMY QUPUVQaXJY[ `QcYL`S

� ;M`I `U^ Q]OM_LQ^ _`M SWQV`][YUVI `S^ _a_VQaK^
TJ`Q`Q `S _a_VQaK [\e_PK\[`Q QV`h^ ]QiXM`[^	
;M`QNI_`Q `SY Ma`hXM`S M_bIWQUM K ZQNUPj_`Q `SY
M_bIWQUM _`[ VUNj`U[ `eY M_bMWQUjY `S^ VM`[UVLM^
_M^

6IY JYM bMOS`h PQY \J`acQ VMWI� MYM`]JZ`Q
\M]MVMWj _`[ VQbIWMU[ ������������ 
�� ����� ���
���  ��� ��
���	��� ��
�����	�	 6VQL TM N]QL`Q \[WWJ^
_aXN[aWJ^ VMU a\[PQLZQU^ OUM `[ XMOQL]QXM	

	$�� �"!�&� �"-�� �&-"%�-5)", ��)(���'�"+

5 Y[YPK[E JK QKOZU[WIKF
 : WK[RGZUQEVZMX �\OX� JKS

KFSGO Y[SJKJKRDSUX


>UVUNKZEYZK ZU WK[RGZUQEVZM

�\OX� YZMS VWFLG


2OGPUVE WKaRGZUX 3QDITZK	 GS GSCHKO M QCRVG

ZU[ J_RGZFU[


5 GY\CQKOG KFSGO ]GQGYRDSM 7UOZCTZK YZU POHbZOU Z_S

GY\GQKObS	 KCS M GY\CQKOG IOG

ZM Y[YPK[E KFSGO KSZCTKO


3Y\GQRDSUX ]KOWOYR`X 7GZKHCYZK�TKHOJbYZK ZMS

GY\CQKOG YZU POHbZOU Z_S

GY\GQKObS
 9KZC GV` VKWFVU[


��JK[ZKW`QKVZG

GSKHCYZK�HOJbYZK ZMS TGSC


5 Y[YPK[E JK HWFYPKZGO YK

QKOZU[WIFG
 =ZMS DSJKOTM HWFYPKZGO

ROG ]WUSOPE JOCWPKOG


9KZC ZM WaNROYM JKS VGZENMPK

ZU VQEPZWU �


;GZEYZK ZU VQEPZWU � E

GVKSKWIUVUOEYZK ZM Y[YPK[E

RK ZUS PKSZWOP` JOGP`VZM


        �

/:G;D;L <E;<VG
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	$�� �&-"%�-5)", ��)(���'�"+�"!�&� �"-��

>G ROPWUPaRGZG JKS ZFNKSZGO YK

QKOZU[WIFG


5 V`WZG JKS KFSGO ZKQKF_X

PQKOYZE


3QDITZK	 KCS D]U[S RGIPbYKO

[VUQKFRRGZG \GIMZUa E PCVUOU

TDSU YbRG YZMS V`WZG


>U VQEPZWU � JKS VGZENMPK
 ;GZEYZK ZU VQEPZWU �


>G \GIMZC LKYZGFSUSZGO GWI`ZKWG

GV� `	ZO RD]WO ZbWG


<[NRFYZMPK ROG VUQa ROPWE

HGNRFJG OY]aUX ROPWUP[RCZ_S


3VOQDTZK ROG RKIGQaZKWM

HGNRFJG OY]aUX ROPWUP[RCZ_S
	 R ]W W

=ZM Y[YPK[E ZUVUNKZENMPK ROG

RKIGQaZKWM VUY`ZMZG GV� `	ZO

Y[SEN_X


2OVQE VUY`ZMZG d Y]KJ`S

JOVQCYOUX ]W`SUX


+SG YERG M]KF
 5 CS_dPCZ_ ZKQKFG

YZMS DSJKOTM GSGHUYHESKO


5 Y[YPK[E HWFYPKZGO YZM

QKOZU[WIFG VGWU[YFGYMX


�� ;GZEYZK ZU VQEPZWU ��	

�� 7WGZEYZK VGZMRDSU ZU
VQEPZWU � IOG

��JK[ZKW`QKVZG


5 QKOZU[WIFG VGWU[YFGYMX KFSGO

GVKSKWIUVUOMRDSM


5 Y[YPK[E GVKSKWIUVUOKFZGO QFIU

RKZC ZMS KPPFSMYM
 =ZMS DSJKOTM

KR\GSFLKZGO ZU RES[RG Y\CQRGZUX

�����

5 V`WZG JKS KFSGO PQKOYRDSM

Y_YZC


/SUFTZK ZMS V`WZG GP`RG ROG

\UWC PGO PQKFYZK ZMS Y_YZC	

KCS G[Z` JK HUMNCKO	

KOJUVUOEYZK ZMS [VMWKYFG

ZK]SOPEX KT[VMWDZMYMX

VKQGZbS


=ZMS DSJKOTM KR\GSFLKZGO ZU RES[RG

Y\CQRGZUX ������


5 V`WZG JKS KFSGO PQKOYRDSM

Y_YZC


/VKSKWIUVUOEYZK PGO

KSKWIUVUOEYZK TGSC ZM Y[YPK[E

RK ZU VQEPZWU �


=ZMS DSJKOTM KR\GSFLKZGO ZU RES[RG

Y\CQRGZUX ��(
�


: GOYNMZEWGX ZMX NKWRUPWGYFGX

KFSGO KQGZZ_RGZOP`X


7GQDYZK ZMS [VMWKYFG ZK]SOPEX

KT[VMWDZMYMX VKQGZbS


=ZMS DSJKOTM KR\GSFLKZGO ZU RES[RG

Y\CQRGZUX ��(

�


>G VQEPZWG KFSGO QKW_RDSG E U

RM]GSOYR`X KFSGO RGIP_RDSUX


;GZEYZK `QG ZG VQEPZWG

VUQQDX \UWDX	 KCS G[Z` JK

HUMNCKO	 KOJUVUOEYZK ZMS

[VMWKYFG ZK]SOPEX

KT[VMWDZMYMX VKQGZbS


=ZMS DSJKOTM KR\GSFLKZGO ZU RES[RG

Y\CQRGZUX ��(��


?VCW]KO ROG RKICQM

[VKWNDWRGSYM 

�KSJK]URDS_X \_ZOC YZUS

KY_ZKWOP` ]bWU�


;UQa RKICQM OY]aX

ROPWUP[RCZ_S


9MS GSUFTKZK ZMS V`WZG	

ZWGHETZK ZU WK[RGZUQEVZM �\OX�

GV` ZMS VWFLG E PGZKHCYZK�

TKHOJbYZK ZMS GY\CQKOG YZU

POHbZOU Z_S GY\GQKObS	 G\EYZK

ZU \UaWSU SG PW[bYKO


=ZMS DSJKOTM KR\GSFLKZGO ZU RES[RG

Y\CQRGZUX ��(
��


>K]SOP` KQCZZ_RG
 7GQDYZK ZMS [VMWKYFG ZK]SOPEX

KT[VMWDZMYMX VKQGZbS




��

;LYPaY[  ̂ SWQV`][\WSZLM^�
?U MVM`IWWSWQ^ Q\U_VQaJ^ QLYMU Q\UVLYPaYQ^	 ?U
Q\U_VQaJ^ Q\U`]J\Q`MU YM OLY[Y`MU XhY[ M\h JYMY
`QcYUVh `[a `XKXM`[^ QZa\S]J`S_S^ \QWM`jY�
QV\MUPQaXJY[ M\h QXI^	

3JAK?M:; N?QGCD9L ?HOJAK8NAMAL
J?E;NVG

6IY S _a_VQaK _M^ \]J\QU YM Q\U_VQaM_`QL� N]L_VQ`MU
_`S PUITQ_K _M^ S a\S]Q_LM `QcYUVK^ QZa\S]J`S_S^
`eY \QWM`jY XM^	 8 PUQiTaY_S VMU [ M]UTXh^
`SWQbjY[a `S^ \WS_UJ_`Q]S^ a\S]Q_LM^ `QcYUVK^
QZa\S]J`S_S^ \QWM`jY N]L_V[Y`MU _`[Y `SWQbeYUVh
VM`IW[O[	 2VhXM VMU `M VJY`]M _J]NU^ \QWM`jY \[a
_M^ PLY[aXQ� TM _M^ a\[PQLZ[aY QacM]L_`e^ `SY
a\S]Q_LM `QcYUVK^ QZa\S]J`S_S^ `eY \QWM`jY XM^
_`[Y `h\[ VM`[UVLM^ _M^	

6IY RS`K_Q`Q `S PUVK XM^ a\S]Q_LM `QcYUVK^
QZa\S]J`S_S^ \QWM`jY� Pj_`Q \M]MVMWj `[Y M]UTXh �
VMU `[Y M]UTXh �� `S^ _a_VQaK^ _M^	
CSY \UYMVLPM `i\[a XQ `[a^ M]UTX[i^ Ma`[i^ X\[]QL`Q
YM `SY N]QL`Q� MY[LO[Y`M^ `SY \h]`M `S^ _a_VQaK^�
PQZUI	
4UM YM XS c]QUM_`QL YM dIcYQ`Q \[Wi� _Q \Q]L\`e_S
\[a c]QUIRQ`MU� X\[]QL`Q YM O]IdQ`Q QPj `M _`[UcQLM
`S^ _a_VQaK^ _M^ VMU `[Y M]UTXh `SWQbjY[a `S^
a\S]Q_LM^ `QcYUVK^ QZa\S]J`S_S^ \QWM`jY	

/WON
 � /WON
 ��

?VMWKYFG ZK]SOPEX KT[VMWDZMYMX VKQGZbS �

@][_JZ`Q� h`U S Q\L_VQdS `[a `QcYUV[i `[a `XKXM`[^
QZa\S]J`S_S^ \QWM`jY _`S \Q]L\`e_S QYh^
Q_bMWXJY[a cQU]U_X[i PQY QLYMU Pe]QIY� MVhXM VMU
VM`I `S PUI]VQUM `[a c]hY[a `S^ QOOiS_S^	

        �

 KCBFTL � D;C
;KCBFTL���
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;GWU]E WKaRGZUX ���d��� "	 �� �*

9DIOYZM Y[SUQOPE
Y[SJKJKRDSM OY]aX
WKaRGZUX


��� #

6Y]aX ROPWUP[RCZ_S ��� # ���� ������

=[]S`ZMZG ROPWUP[RCZ_S ���� ��*

1PWOQ 
��� #

/Y\CQKOG KQC]
 
� �

2OGYZCYKOX �?);)0�

d =[YPK[E ��	� ) ��	� ) �
	� $&

d AbWUX RGIKOWDRGZUX ��	� ) ��	� ) ��	� $&

+QKI]UX "�� SGO

=ERG �� SGO

2a`K S _a_VQaK MY`M\[V]LYQ`MU _`[ \]h`a\[ �� �����
K ��" ! ��	 
6LYMU JYM \][fhY `S^ [XIPM^ 
� `IZS �	

?XIPM 
 _SXMLYQU� h`U PSXU[a]O[iY`MU XUV][ViXM`M XQ
_V[\h `S TJ]XMY_S `eY `][bLXeY	
CIZS � PSWjYQU� h`U S _a_VQaK QLYMU VM`IWWSWS OUM
[UVUMVK c]K_S	

2?QGCD7 MNICQ?:;



��

#IDCF7MNAD;G =C; ?M7L� MNI >CDT
F;L ?K=;MN9KCI F;=?CKCD9L

6Pj TM N]QL`Q XUM Q\UW[OK M\h bMOS`I VMU `U^
MY`L_`[UcQ^ UPMYUVJ^ ]aTXL_QU^	 BM^ PQLcY[aXQ� \[U[^
`]h\[^ dS_LXM`[^� \[UM TQ]X[V]M_LM K \[UM NMTXLPM
U_ci[^ XUV][VaXI`eY QLYMU VM`MWWSWh`Q][^ OUM `[
bMOS`h _M^	 6Pj TM N]QL`Q _`[UcQLM OUM `[ VM`IWWSW[
QZI]`SXM	 9M N]QL`Q _aXN[aWJ^ OUM `M XMOQU]UVI
_VQiS VMU OUM `SY \][Q`[UXM_LM	

3JI>?:H?CL
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