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JVTeZ`_ ER^V GRXV Ef^SVc

<iVTfeZgV Jf^^Rcj)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))<J(,

JVTeZ`_ , @_ec`UfTeZ`_)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),(,

;ji]dg^oVi^dc+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*.
Jgd_ZXi <VX`\gdjcY VcY MXdeZ d[ Qdg` ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*.
Jgd_ZXi IW_ZXi^kZh++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*.
Jgd_ZXi JgdXZhh ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*/

MiV`Z]daYZg CckdakZbZci VcY JjWa^X IjigZVX]+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*/
>ViV MdjgXZh++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*0

LV^c[Vaa >ViV +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*0
BnYgdad\^X >ViV ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*0
QViZg KjVa^in >ViV ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*1

LZedgi Ijia^cZ +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*1
;WWgZk^Vi^dch ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .*2

JVTeZ`_ - <iZdeZ_X 9`_UZeZ`_d `W eYV Jf_ MR]]Vj NReVcdYVU ))))))))))))))))))))))))))))))))))-(,

MijYn ;gZV VcY QViZgh]ZY <djcYVg^Zh ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*.
AZd\gVe]^X MZii^c\ ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*.
Md^ah ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*0
FVcY OhZ +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*1
Mjg[VXZ QViZg++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*5

LV^c[Vaa VcY Ljcd[[ +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*5
@addY =dcigda ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*6
QViZg KjVa^in ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*.1

AgdjcYlViZg++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*.3
QViZg Mjeean+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*.4
QViZg KjVa^in ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*.6

LZXgZVi^dc +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*/.
Q^aYa^[Z BVW^iVi +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*//
;^g KjVa^in ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*/0
QViZg =dchZgkVi^dc +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*/1
MjbbVgn d[ ?m^hi^c\ XdcY^i^dch ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*/2

JVTeZ`_ . ;VdTcZaeZ`_ `W G`eV_eZR] @^ac`gV^V_e Gc`[VTed))))))))))))))))))))))))))))))))))))).(,

Jgd_ZXi IW_ZXi^kZh++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.
IW_ZXi^kZ .7LZYjXZ FdXVa @addY^c\+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/
IW_ZXi^kZ /7CcXgZVhZ QViZg =dchZgkVi^dc ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/
IW_ZXi^kZ 07CcXgZVhZ LZXgZVi^dcVa Ieedgijc^i^Zh ^c i]Z QViZgh]ZY+++++++++++++++++++++++++++++++++++ 0*0
IW_ZXi^kZ 17CcXgZVhZ Q^aYa^[Z BVW^iVi ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0
IW_ZXi^kZ 27CbegdkZ QViZg KjVa^in +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0
IW_ZXi^kZ 37Jgdk^YZ ;YY^i^dcVa ?ck^gdcbZciVa <ZcZ[^ih ++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0
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IW_ZXi^kZ 47CcXgZVhZ Gjai^eaZ ;\ZcXn JVgi^X^eVi^dc ++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*1
>ZhXg^ei^dc d[ Jgd_ZXi =dbedcZcih++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*1
Mjc PVaaZn JVg` J^adi Jgd_ZXi+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*6
J]VhZ . Jgd_ZXi =dbedcZcih++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.-

Njm[dgY AgZZc +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.-
PjaXVc AgVkZa JgdXZhh^c\ JaVci +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*..
F;>QJ MiZVb JaVci +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*..
Mjc PVaaZn G^YYaZ MX]dda +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*./
=Va GVi J^i ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.0

J]VhZ / Jgd_ZXi =dbedcZcih++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.2
M]ZaYdc J^i ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.2
MigVi]Zgc J^i+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.5
JdlZga^cZ ?VhZbZci+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/.
MigZZi MidgV\Z ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/1
JVg`^c\ Fdi Cc[^aigVi^dc ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/2
JVg` dc QZcildgi]++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/4
MidcZ]jghi JVg`++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/5
MidcZ]jghi MX]dda ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/5
LdhXdZ MX]dda +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/6
Ngjc` Midgb >gV^ch +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0-
FViZgVa Midgb >gV^ch++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0/

Fdc\ NZgb =dbbjc^in CckdakZbZci Jgd_ZXih +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0/
Ich^iZ <GJh++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0/
NgZZ JaVci^c\ VcY GjaX]^c\+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*03

QViZg KjVa^in <GJh++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*05
MidgblViZg NgZVibZci QZiaVcYh ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*05
LZiZci^dc,>ZiZci^dc <Vh^ch++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*06
MidgblViZg MZeVgVi^dc >Zk^XZh +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*1-

JVTeZ`_ / 7]eVc_ReZgVd <gR]fReZ`_ Gc`TVdd ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))/(,

;aiZgcVi^kZ MZaZXi^dc JgdXZhh+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.
?kVajViZ VcY LZ[^cZ ;aiZgcVi^kZh %@^cVa M^m ;aiZgcVi^kZh&++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*/

>ZhXg^ei^dc ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*/
?kVajVi^dc +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*2

MZaZXi ;cY ?kVajViZ @^cVa ;aiZgcVi^kZh ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*4
=dbeVg^hdc d[ @^cVa MVbeaZ ;aiZgcVi^kZh++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.-

<ZcZ[^i,=dhi ;cVanh^h ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*..
;W^a^in id GZZi Jgd_ZXi IW_ZXi^kZh +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.4
Aj^Y^c\ Jg^cX^eaZh ;eea^XVWaZ id ;cn QViZgh]ZY ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.5

JVTeZ`_ 0 @^a]V^V_eReZ`_ 7aac`RTY ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))0(,

=dbbjc^in CckdakZbZci +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.
NgZZ JaVci^c\ VcY GjaX]^c\+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.
<GJ CchiVaaVi^dc++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.

@jcY^c\ Ieedgijc^i^Zh +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*/
;\ZcXn CckdakZbZci++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*4
?ck^gcdbZciVa >dXjbZciVi^dc ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*5
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LZ\jaVidgn LZfj^gZbZcih+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*6
CbeaZbZciVi^dc JaVc++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.-
=dbeVg^hdc d[ i]Z JaVc l^i] Jgd_ZXi IW_ZXi^kZh+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.0

LZYjXZ FdXVa @addY^c\ ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.1
CcXgZVhZ QViZg =dchZgkVi^dc++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.1
CcXgZVhZ LZXgZVi^dcVa Ieedgijc^i^Zh ^c i]Z QViZgh]ZY++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.2
CcXgZVhZ Q^aYa^[Z BVW^iVi +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.5
CcXgZVhZ QViZg KjVa^in+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*/0
Jgdk^YZ ;YY^i^dcVa ?ck^gdcbZciVa <ZcZ[^ih +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*/0
CcXgZVhZ Gjai^eaZ ;\ZcXn JVgi^X^eVi^dc++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*/1
AdVa MjbbVgn+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*/1

7GG<E;@9<J

7aaV_UZi 7 m IVWVcV_TVd

7aaV_UZi 8 m 7UUZeZ`_R] NZ]U]ZWV ?RSZeRe @_W`c^ReZ`_

7aaV_UZi 9m Jf^^Rcj `W KVTY DV^` . 7]eVc_ReZgVd 7_R]jdZd

7aaV_UZi ; m 7UUZeZ`_R] NZ]U]ZWV ?RSZeRe @_W`c^ReZ`_
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NVWaZ ?M*. <ZcZ[^i,=dhi LVi^d [dg ?VX] ;aiZgcVi^kZ +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /
NVWaZ ?M*/ MVbeaZ ;aiZgcVi^kZ / >Zh^\c) QViZg =dchZgkVi^dc) VcY =dhi MjbbVgn++++++++++++++++++++ 2
NVWaZ .*. Ig\Vc^oVi^dch ^ckdakZY ^c Mjc PVaaZn MiV`Z]daYZg JgdXZhh id >ViZ++++++++++++++++++++++++++ .*0
NVWaZ /*. Mjc PVaaZn FVcY OhZ MjbbVgn +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*4
NVWaZ /*/ MVc @ZgcVcYd AgdjcYlViZg <Vh^c ;aadlVWaZ Jjbe^c\ [dg /--.*/--/ QViZg SZVg /*.5
NVWaZ /*0 <VX`\gdjcY ;^g KjVa^in >ViV [dg i]Z ?Vhi MVc @ZgcVcYd PVaaZn MiVi^dc %.665 * /--.&

++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*/1
NVWaZ 0*. =dbedcZcih CcXajYZY ^c @^cVa @djg MVbeaZ ;aiZgcVi^kZh+++++++++++++++++++++++++++++++++++++++++ 0*4
NVWaZ 0*/ =Ve^iVa @addY PdajbZh VcY @adl LViZh d[ Jgd_ZXi =dbedcZcih+++++++++++++++++++++++++++++++ 0*5
NVWaZ 0*0 M]ZaYdc J^i M^o^c\ MjbbVgn++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.4
NVWaZ 0*1 MigVi]Zgc J^i M^o^c\ Iei^dch+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.5
NVWaZ 0*2 MigVi]Zgc J^i NZggVXZ MjbbVgn ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/-
NVWaZ 0*3 JdlZga^cZ ?VhZbZci @VX^a^in M^oZh eZg ;aiZgcVi^kZ+++++++++++++++++++++++++++++++++++++++++++++++++ 0*/1
NVWaZ 0*4 MigZZi MidgV\Z MjbbVgn ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/2
NVWaZ 0*5 M^o^c\ d[ JVg`^c\ Fdi Cc[^aigVi^dc MnhiZb+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/4
NVWaZ 0*6 Ngjc` Midgb >gV^c l^i] FViZgVah ; i]gdj\] >+++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0.
NVWaZ 0*.- FViZgVa Midgb >gV^ch++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0/
NVWaZ 0*.. Ich^iZ <GJ =VeVX^in MjbbVgn ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*00
NVWaZ 0*./ MjbbVgn d[ MZaZXiZY Ich^iZ <GJh +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*00
NVWaZ 0*.0 NgZZ JaVci^c\ JVgi^X^eVi^dc >ZiV^ah+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*05
NVWaZ 0*.1 JZg[dgbVcXZ d[ MidgblViZg QZiaVcYh++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*06
NVWaZ 1*. MjbbVgn d[ ;aiZgcVi^kZ =]VgVXiZg^hi^Xh+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*1
NVWaZ 1*/ ?kVajVi^dc d[ M^m ;aiZgcVi^kZh +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*3
NVWaZ 1*0 MjbbVgn d[ ;aiZgcVi^kZh +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.-
NVWaZ 1*1 MjbbVgn d[ =Ve^iVa =dhih [dg ?VX] ;aiZgcVi^kZ +++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.0
NVWaZ 1*2 MjbbVgn d[ I#G =dhih [dg ?VX] ;aiZgcVi^kZ+++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.1
NVWaZ 1*3 ;ccjVa <ZcZ[^ih ^c " G^aa^dc++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.2
NVWaZ 1*4 JgZhZci PVajZ d[ i]Z NdiVa ;ccjVa <ZcZ[^ih ^c " G^aa^dc ++++++++++++++++++++++++++++++++++++++++ 1*.2
NVWaZ 1*5 <ZcZ[^i,=dhi LVi^d [dg ?VX] ;aiZgcVi^kZ+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.3
NVWaZ 2*. HZVg NZgb MdjgXZh d[ @jcY^c\ ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*0
NVWaZ 2*/ MjbbVgn d[ Fdc\*NZgb @jcY^c\ MdjgXZh +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*2
NVWaZ 2*0 Jdhh^WaZ LZ\jaVidgn LZfj^gZbZcih [dg ;aa Jgd_ZXi NneZh +++++++++++++++++++++++++++++++++++++++++ 2*6

C@JK F= =@>LI<J
F_ `c =`]]`hZ_X

=ZXfcV ER^V GRXV Ef^SVc

@^\jgZ ?M*. Mjc PVaaZn QViZgh]ZY FdXVi^dc++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ .
@^\jgZ ?M*/ <ZcZ[^ih d[ i]Z Mjc PVaaZn ;aiZgcVi^kZh+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0
@^\jgZ ?M*0 ;aiZgcVi^kZ / >^V\gVb++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1
@^\jgZ ?M*1 =jbjaVi^kZ =dchigjXi^dc =dhi VcY @addY JgdiZXi^dc d[ MVbeaZ ;aiZgcVi^kZ / +++++++++ 3
@^\jgZ /*. MijYn ;gZV VcY QViZgh]ZY <djcYVg^Zh+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*/
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@^\jgZ /*/ J]did\gVe] d[ MVc AVWg^Za GdjciV^ch [gdb Ada[ LVc\Z +++++++++++++++++++++++++++++++++++++++++ /*0
@^\jgZ /*0 Md^a NneZh ^c Mjc PVaaZn QViZgh]ZY+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*1
@^\jgZ /*1 ;Zg^Va J]did\gVe] d[ FVcY OhZh ^c i]Z OeeZg QViZgh]ZY +++++++++++++++++++++++++++++++++++++++ /*2
@^\jgZ /*2 ;Zg^Va J]did\gVe] d[ FVcY OhZh ^c i]Z FdlZg QViZgh]ZY+++++++++++++++++++++++++++++++++++++++ /*3
@^\jgZ /*3 FVcY OhZ ^c Mjc PVaaZn QViZgh]ZY ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*4
@^\jgZ /*4 ;kZgV\Z Gdci]an LV^c[Vaa ^c >dlcidlc Fdh ;c\ZaZh++++++++++++++++++++++++++++++++++++++++++++ /*5
@^\jgZ /*5 F;=>JQ @addY =dcigda Jda^Xn +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*.-
@^\jgZ /*6 J]didh d[ Mjc PVaaZn @addY^c\ DVcjVgn .4) .655++++++++++++++++++++++++++++++++++++++++++++++++++ /*..
@^\jgZ /*.- ?m^hi^c\ @addY =dcigda MigjXijgZh cZVg Mjc PVaaZn QViZgh]ZY++++++++++++++++++++++++++++ /*.0
@^\jgZ /*.. CcaZi d[ <dm =jakZgi dc MVc @ZgcVcYd LdVY jcYZg CciZghiViZ 2++++++++++++++++++++++++++++ /*.0
@^\jgZ /*./ NgVh] LZbdkVa @gdb Fdh ;c\ZaZh L^kZg ^c Fdc\ <ZVX]+++++++++++++++++++++++++++++++++++++ /*.2
@^\jgZ /*.0 MVc @ZgcVcYd AgdjcYlViZg <Vh^c+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /*.3
@^\jgZ /*.1 AgdjcYlViZg FZkZah =dbeVgZY id Mjg[VXZ ?aZkVi^dch ++++++++++++++++++++++++++++++++++++++++ /*.4
@^\jgZ /*.2 =]gdb^jb*3) J=?) VcY N=? JajbZh ^c M@A< cZVg Mjc PVaaZn++++++++++++++++++++++++++ /*/-
@^\jgZ 0*. ;aa JgdedhZY Jgd_ZXi =dbedcZcih ^c @^cVa @djg MVbeaZ ;aiZgcVi^kZh +++++++++++++++++++++ 0*2
@^\jgZ 0*/ ?mVbeaZ d[ =dbedcZci ;hhZbWan ^cid Vc ;aiZgcVi^kZ %;aiZgcVi^kZ /& ++++++++++++++++++++ 0*3
@^\jgZ 0*0 Mjc PVaaZn JVg` J^adi Jgd_ZXi +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*6
@^\jgZ 0*1 Njm[dgY AgZZc s OcYZg\gdjcY =^hiZgch++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.-
@^\jgZ 0*2 PjaXVc AgVkZa JgdXZhh^c\ JaVci s =gdhh*MZXi^dc d[ LZiZci^dc VcY Cc[^aigVi^dc <Vh^ch

++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*..
@^\jgZ 0*3 MiZVb JaVci Cc[^aigVi^dc <Vh^c [dg JaVci Ljcd[[+++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*./
@^\jgZ 0*4 Mjc PVaaZn G^YYaZ MX]dda++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.0
@^\jgZ 0*5 JgdedhZY =Va GVi J^i Jgd_ZXi ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.1
@^\jgZ 0*6 M]ZaYdc J^i MX]ZbVi^X ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.3
@^\jgZ 0*.- =dcXZei >Zh^\c d[ MigVi]Zgc Gjai^*jhZ JVg`+++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*.6
@^\jgZ 0*.. =dcXZeijVa >Zh^\c d[ i]Z JdlZga^cZ ?VhZbZci +++++++++++++++++++++++++++++++++++++++++++++++++++ 0*//
@^\jgZ 0*./ Jdhh^WaZ =dc[^\jgVi^dc d[ JdlZga^cZ ?VhZbZci+++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/0
@^\jgZ 0*.0 =dcXZei d[ MigZZi MidgV\Z =gdhh MZXi^dc+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/2
@^\jgZ 0*.1 JVg`^c\ Fdi Cc[^aigVi^dc FdXVi^dc ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/3
@^\jgZ 0*.2 MjWhjg[VXZ Cc[^aigVi^dc >Zk^XZh+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/3
@^\jgZ 0*.3 JgdedhZY JVg` dc QZcildgi] +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/4
@^\jgZ 0*.4 MidcZ]jghi JVg` JgdedhZY Cc[^aigVi^dc ;gZV +++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/5
@^\jgZ 0*.5 MidcZ]jghi MX]dda JgdedhZY Cc[^aigVi^dc ;gZV +++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*/6
@^\jgZ 0*.6 LdhXdZ MX]dda JgdedhZY Cc[^aigVi^dc FdXVi^dc ++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*0-
@^\jgZ 0*/- @ZcXZa^cZ =^hiZgc Vi i]Z BVaa BdjhZ ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*01
@^\jgZ 0*/. ;WdkZ*AgdjcY =^hiZgc [dg MidgblViZg LZiZci^dc +++++++++++++++++++++++++++++++++++++++++++++++ 0*02
@^\jgZ 0*// ?mVbeaZ d[ NgZZh VcY >gnlZaah ^c JVg`^c\ Fdi JaVciZg+++++++++++++++++++++++++++++++++++++++ 0*03
@^\jgZ 0*/0 NgZZ JaVci^c\ ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*04
@^\jgZ 0*/1 QZiaVcY CciZgegZi^kZ =ZciZg++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0*06
@^\jgZ 0*/2 =>M NZX]cdad\^Zh MidgblViZg MZeVgVi^dc >Zk^XZ +++++++++++++++++++++++++++++++++++++++++++++ 0*1-
@^\jgZ 1*. QViZgh]ZY GVcV\ZbZci JaVc ;aiZgcVi^kZ >ZkZadebZci JgdXZhh+++++++++++++++++++++++++++++ 1*.
@^\jgZ 1*/ ;aiZgcVi^kZ >ZkZadebZci VcY ?kVajVi^dc JgdXZhh+++++++++++++++++++++++++++++++++++++++++++++++++++ 1*2
@^\jgZ 1*0 ;kZgV\Z Oc^i =dhi d[ @addY =dcigda eZg Jgd_ZXi =dbedcZci ++++++++++++++++++++++++++++++++++ 1*5
@^\jgZ 1*1 ;aiZgcVi^kZ >ZkZadebZci VcY ?kVajVi^dc JgdXZhh+++++++++++++++++++++++++++++++++++++++++++++++++++ 1*6
@^\jgZ 1*2 <ZcZ[^ih d[ i]Z Mjc PVaaZn ;aiZgcVi^kZh ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 1*.3
@^\jgZ 2*. ;ccjVa =Ve^iVa =dhi VcY CcXgZbZciVa @addY =dcigda s MVbeaZ ;aiZgcVi^kZ / ++++++++ 2*..
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@^\jgZ 2*/ JdiZci^Va Jg^dg^i^oVi^dc d[ Jgd_ZXih s MVbeaZ ;aiZgcVi^kZ /++++++++++++++++++++++++++++++++++++ 2*./
@^\jgZ 2*0 =jbjaVi^kZ =Ve^iVa =dhi VcY @addY JgdiZXi^dc d[ MVbeaZ ;aiZgcVi^kZ /++++++++++++++++ 2*.0
@^\jgZ 2*1 Mjc PVaaZn LZ\^dc s LZXgZVi^dc P^h^dc++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*.4
@^\jgZ 2*2 ?m^hi^c\ VcY JdiZci^Va Q^aYa^[Z =dgg^Ydgh +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2*/.
@^\jgZ 2*3 JdiZci^Va Q^aYa^[Z =dgg^Ydgh VcY LZaVi^dch]^e id JaVc =dbedcZcih ++++++++++++++++++++++ 2*//
@^\jgZ 2*4 =dbeVg^hdc d[ ?m^hi^c\ =dcY^i^dch l^i] AdVah d[ i]Z JaVc+++++++++++++++++++++++++++++++++++ 2*/1



DN? GRXV <J(,

<O<9LK@M< JLDD7IP

M\Y df]aUfm cV^YWh]jY cZ h\Y Lib OU``Ym PUhYfg\YX FUbU[YaYbh I`Ub %PFI& ]g hc gc`jY h\Y
W\fcb]W `cWU` Z`ccX]b[ dfcV`Ya k]h\ U ai`h]difdcgY gc`ih]cb( UW_bck`YX[]b[ h\Uh fU]bZU`` ]g U
g][b]Z]WUbh WcadcbYbh cZ cif kUhYf gidd`m ]b h\]g gYa])Uf]X fY[]cb* M\Y Lib OU``Ym PUhYfg\YX
LhU_Y\c`XYfg @fcid %LhU_Y\c`XYfg& \Ug VYYb aYYh]b[ g]bWY `UhY -554 hc UXXfYgg h\Y Z`ccX]b[
dfcV`Ya ]b Lib OU``Ym ibXYf h\Y `YUXYfg\]d cZ h\Y PUhYfg\YX FUbU[YaYbh =]j]g]cb( <cibhm cZ
Ecg 9b[Y`Yg =YdUfhaYbh cZ IiV`]W Pcf_g %E9<=IP&* M\Y PUhYfg\YX FUbU[YaYbh =]j]g]cb
kUg ZcfaYX ]b fYWc[b]h]cb h\Uh ]bhY[fUhYX gc`ih]cbg WUb UXXfYgg Z`ccX dfchYWh]cb( kUhYf gidd`m
UbX ghcfakUhYf eiU`]hm bYYXg cZ h\Y <cibhm* M\Y LhU_Y\c`XYfg XYZ]bYX U a]gg]cb Zcf h\Y Lib
OU``Ym kUhYfg\YX h\Uh ]g Wcbg]ghYbh k]h\ h\]g d\]`cgcd\m* M\Y a]gg]cb cZ h\Y LhU_Y\c`XYfg ]g6

cb]X \XU_N ]QN UXLJU OUXXMRWP Y[XKUNV `QRUN [N]JRWRWP JUU \]X[V`J]N[ [^WXOO O[XV

]QN `J]N[\QNM$ RWL[NJ\RWP `J]N[ LXW\N[_J]RXW$ [NL[NJ]RXWJU XYYX[]^WR]RN\$ `RUMURON
QJKR]J]$ JWM [NM^LRWP \]X[V`J]N[ YXUU^]RXW&d

M\Y Lib OU``Ym PUhYfg\YX ]g `cWUhYX ]b h\Y LUb ?YfbUbXc OU``Ym( UVcih -0 a]`Yg bcfh\kYgh cZ
=ckbhckb Ecg 9b[Y`Yg* Bh ]g U giVVUg]b cZ h\Y Ecg 9b[Y`Yg K]jYf PUhYfg\YX* M\Y [fYYb cjU`
]b 3FDROB 2;!$ g\ckg h\Y `cWUh]cb cZ h\Y Lib OU``Ym PUhYfg\YX ]b h\Y Ecg 9b[Y`Yg K]jYf
PUhYfg\YX* M\Y Lib OU``Ym UfYU ]g bch gYfjYX Vm U aU^cf Z`ccX Wcbhfc` gmghYa UbX ]g \][\`m
XYjY`cdYX* <cbgYeiYbh`m( ghcfakUhYf fibcZZ WUigYg Z`ccX]b[ cZ W]hm ghfYYhg Xif]b[ YjYb a]bcf
fU]bZU`` YjYbhg( UbX \Ug WUigYX dfcdYfhm XUaU[Y Xif]b[ \YUjm fU]bZU`` YjYbhg*

=ZXfcV <J(,
Jf_ MR]]Vj NReVcdYVU C`TReZ`_

CJW 7JK[RNU =X^W]RJW\

CJW]J =XWRLJ =X^W]JRW\
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M\Y difdcgY cZ h\Y Lib OU``Ym PUhYfg\YX FUbU[YaYbh I`Ub dfc^YWh ]g hc aYYh h\Y ai`h]d`Y
cV^YWh]jYg cZ h\Y LhU_Y\c`XYfg* M\Y kUhYfg\YX aUbU[YaYbh d`Ubb]b[ dfcWYgg ]g VUgYX cb Ub
cf[Ub]nYX aYh\cXc`c[m Zcf XYjY`cdaYbh UbX YjU`iUh]cb cZ U`hYfbUh]jYg* M\Y dfcWYgg ]bW`iXYg h\Y
Zc``ck]b[ ghYdg6

! =YZ]bY dfc^YWh cV^YWh]jYg

! =YZ]bY ;Ygh FUbU[YaYbh IfUWh]WY %;FI& Y`YaYbhg

! >jU`iUhY cddcfhib]h]Yg UbX WcbghfU]bhg

! 9ggYaV`Y ]bhc U`hYfbUh]jYg

! >jU`iUhY UbX fYZ]bY U`hYfbUh]jYg

! LY`YWh UbX YjU`iUhY Zcif Z]bU` gUad`Y U`hYfbUh]jYg*

MYW\b]WU` FYacfUbXU Wcad`YhYX Ug dUfh cZ h\Y dfc^YWh Yld`U]b h\Y XYhU]`g cZ YUW\ ghYd cZ h\Y
dfcWYgg* M\]g PUhYfg\YX FUbU[YaYbh I`Ub []jYg Ub cjYfj]Yk cZ h\Y dfcWYgg UbX Yld`U]bg h\Y
fYgi`hg* M\Y fYgi`hg ]bW`iXY Zcif Z]bU` gUad`Y U`hYfbUh]jYg* M\Y Zcif Z]bU` gUad`Y U`hYfbUh]jYg UfY
YUW\ U gmghYa cZ WcadcbYbhg h\Uh( k\Yb WcaV]bYX( aYYh h\Y dfc^YWh cV^YWh]jYg* >lUad`Yg cZ
dfc^YWh WcadcbYbhg UfY ]bZ]`hfUh]cb VUg]bg( WcbghfiWhYX kYh`UbXg( hfYY d`Ubh]b[( UbX ghcfa XfU]bg*
FUbm cZ h\Y WcadcbYbhg ]bW`iXY VYbYZ]hg ]b UXX]h]cb hc Z`ccX Wcbhfc`* M\Y Zcif Z]bU` gUad`Y
U`hYfbUh]jYg U`` dfcj]XY g][b]Z]WUbh kUhYf WcbgYfjUh]cb( fYWfYUh]cb( kUhYf eiU`]hm( \UV]hUh( UbX
ch\Yf VYbYZ]hg* M\Y WcadcbYbhg UfY gdfYUX UWfcgg h\Y kUhYfg\YX hc aYYh h\Y <cibhm Z`ccX
Wcbhfc` Wf]hYf]U Uh U`` `cWUh]cbg*

=YhU]`YX UbU`mg]g cZ h\Y Zcif Z]bU` gUad`Y U`hYfbUh]jYg ]g Wcad`YhY* M\Y UbU`mg]g ]bW`iXYg kUhYf
VU`UbWYg( WcbWYdhiU` XYg][bg( \mXfUi`]W acXY`g( UbX VYbYZ]h+Wcgh UbU`mg]g* M\Y VYbYZ]h+Wcgh fUh]c
Zcf YUW\ gUad`Y U`hYfbUh]jY UbX Ifc^YWh 5.1, %h\Y <cibhm XYg][bYX ghcfa XfU]b& ]g g\ckb ]b
<>?IB 2;!$" 9 [fUd\]WU` giaaUfm cZ h\Y VYbYZ]hg UbX Wcghg Zcf YUW\ U`hYfbUh]jY ]g dfYgYbhYX ]b
3FDROB 2;!%* M\Y VYbYZ]h+Wcgh fUh]cg WcadUfY h\Y dfYgYbh jU`iY cZ h\Y Wcghg UbX h\Y VYbYZ]hg cZ
YUW\ U`hYfbUh]jY* M\Y Wcgh ]bW`iXYg h\Y dfYgYbh jU`iY cZ h\Y hchU` dfc^YWh Wcgh UbX H#F cjYf U
1,)mYUf YjU`iUh]cb dYf]cX* M\Y VYbYZ]hg igY h\Y dfYgYbh jU`iY cZ h\Y giaaYX VYbYZ]hg cjYf h\Y
gUaY YjU`iUh]cb dYf]cX*

KRS]V <J(,
8V_VWZe*9`de IReZ` W`c <RTY 7]eVc_ReZgV

7]eVc_ReZgV
4-0+ , - . /

Kh[i[dj QWbk[ e\ <bb =[d[\_ji &_d " c_bb_ed' "40+11 "/4-+14 "/62+06 "/41+60 "/06+62

Kh[i[dj QWbk[ e\ >Wf_jWb WdZ J$H >eiji
&_d " c_bb_ed' "41+13 "/0-+1- ".4.+25 "/64+6- "/-3+3.

=[d[\_j,>eij MWj_e +)44 ,),2 ,)2- +)4- ,),1
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<ZZ%b RWj[h
LkWb_jo

RWj[h OhWdi\[h

Jj^[h
@dl_hedc[djWb

=WYj[h_W OH?G

RWj[h
>edi[hlWj_ed

>_jo AbeeZ

>ekdjo AbeeZ

OejWb Khe`[Yj
>eiji

9`hYfbUh]jY .( PUhYf <cbgYfjUh]cb( \Ug h\Y \][\Ygh VYbYZ]h)hc)Wcgh fUh]c cZ -*3.* M\]g ]g XiY hc
h\Y WcaV]bUh]cb cZ \][\Yf cjYfU`` VYbYZ]hg UbX `ckYf hchU` dfc^YWh Wcghg* M\Y \][\Yf VYbYZ]hg UfY
UggcW]UhYX k]h\ h\Y kUhYf hfUbgZYf WcadcbYbh Zfca Mi^ib[U PUg\ hc L\Y`Xcb I]h( k\]W\ dfcj]XYg
U`acgh Zcif h]aYg h\Y [fcibXkUhYf fYW\Uf[Y dfcj]XYX Vm Ubm ch\Yf U`hYfbUh]jY* BZ h\Y kUhYf
hfUbgZYf WcadcbYbh kYfY ]bW`iXYX ]b h\Y ch\Yf U`hYfbUh]jYg( h\Y]f VYbYZ]h)hc)Wcgh fUh]cg kci`X U`gc
]bWfYUgY* M\Y `ckYf Wcgh fYgi`hg Zfca ]ad`YaYbh]b[ ZYkYf fYhYbh]cb dfc^YWhg( UbX fY`YUg]b[ kUhYf
Zfca h\Y kUhYfg\YX cih`Yh Xif]b[ `Uf[Y ghcfa YjYbhg*

3FDROB 2;!& ]g U [fUd\]WU` fYdfYgYbhUh]cb cZ gUad`Y 9`hYfbUh]jY .* Bh XYd]Whg \ck h\Y X]ZZYfYbh
dfc^YWh WcadcbYbhg UfY X]ghf]VihYX [Yc[fUd\]WU``m UWfcgg h\Y kUhYfg\YX*
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<>?IB 2;!% `]ghg h\Y WcadcbYbhg ]bW`iXYX ]b 9`hYfbUh]jY . UbX h\Y Uacibh cZ kUhYf h\Uh k]`` VY
WcbgYfjYX Vm h\Y WcadcbYbhg ]b Ub UjYfU[Y mYUf* MUV`Y >L). U`gc `]ghg h\Y Ygh]aUhYX WUd]hU` Wcgh
Zcf YUW\ WcadcbYbh* M\Y hchU` Ygh]aUhYX Wcgh cZ 9`hYfbUh]jY . ]g "-1- a]``]cb* =iY hc h\Y
ai`h]d`Y VYbYZ]hg cZ 9`hYfbUh]jY .( h\YfY UfY U biaVYf cZ U[YbW]Yg UbX ZibX]b[ gcifWYg `]_Y`m hc
dUfh]W]dUhY ]b dfc^YWh ZibX]b[*

KRS]V <J(-
JR^a]V 7]eVc_ReZgV - ;VdZX_' NReVc 9`_dVcgReZ`_' R_U 9`de Jf^^Rcj

Khe`[Yj >ecfed[dj
<l[hW][ <ddkWb RWj[h >edi[hlWj_ed

&WYh[*\j'
>Wf_jWb >eij

G<?RK Nj[Wc KbWdj .51 "1)206)---

QkbYWd BhWl[b KheY[ii_d] KbWdj 12 62/)---

Okn\ehZ Bh[[d
Heijbo >edl[oWdY[ x I[]b_]_Xb[

>edi[hlWj_ed
1)02-)---

Nkd QWbb[o KWha 05 /)5--)---

Nkd QWbb[o H_ZZb[ NY^eeb /2 0)-00)---

Oh[[ KbWdj_d] WdZ HkbY^_d] I[]b_]_Xb[ /)/--)---

Ok`kd]W RWi^ ?_l[hi_ed 3)--- 32-)---

N^[bZed K_j 0-0 .3)52-)---

NjhWj^[hd K_j 316 .2)2--)---

KWha_d] Gej Dd\_bjhWj_ed 24 .2)0--)---

Njh[[j NjehW][ ..0 .4)310)---

Jdi_j[ =HKi ..0 .3)1-4)---

Kem[hb_d[ @Wi[c[dj 263 4)2--)---

Ohkda Njehc ?hW_di >edl[oWdY[ Jdbo 03)5.3)---

GWj[hWb Njehc ?hW_di >edl[oWdY[ Jdbo 3)03/)---

OejWb 5)./0 !,0+'4+-'+++

M\Y ]ad`YaYbhUh]cb d`Ub Zcf h\Y gUad`Y dfc^YWh WcjYfg hYb mYUfg k]h\ UbbiU` Wcghg fUb[]b[
VYhkYYb "5 UbX "-5 a]``]cb* 3FDROB 2;!' XYd]Whg h\Y Wiai`Uh]jY Wcghg UbX Z`ccX dfchYWh]cb cZ
9`hYfbUh]jY .* M\Y Z`ccX Wcbhfc` WifjY g\ckg h\Uh dfc^YWhg k]h\ U `Uf[Y Z`ccX dfchYWh]cb VYbYZ]h
UfY gW\YXi`YX Zcf WcbghfiWh]cb ]b h\Y Z]fgh Z]jY mYUfg cZ ]ad`YaYbhUh]cb* P\Yb U`` dfcdcgYX Z`ccX
Wcbhfc` ghfiWhifYg UfY Wcad`YhYX( h\Y Lib OU``Ym PUhYfg\YX k]`` VY ]b Wcad`]UbWY k]h\ h\Y
<cibhm ?`ccX <cbhfc` fYei]fYaYbhg*
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GchY6 ?`ccX dfchYWh]cb XUhU ]g VUgYX cb ghfiWhifYg h\Uh fYhU]b kUhYf UbX ][bcfYg Z`ccX dfchYWh]cb dfcj]XYX Vm ghcfa
XfU]bg* M\Y aYUgifY cZ Z`ccX dfchYWh]cb Zfca ghcfa XfU]bg WUbbch VY aYUgifYX ]b UWfY)ZYYh*
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E9<=IP fYhU]bYX FPA hc XYjY`cd U PUhYfg\YX FUbU[YaYbh I`Ub Zcf h\Y Lib OU``Ym
PUhYfg\YX ibXYf <cbhfUWh GiaVYf IP-.012 UddfcjYX Vm h\Y Ecg 9b[Y`Yg <cibhm ;cUfX cZ
LidYfj]gcfg UbX XUhYX =YWYaVYf 0( .,,-*

GIFA<9K 879B>IFLE; 7E; J9FG< F= NFIB

M\Y Lib OU``Ym PUhYfg\YX I`Ub dfc^YWh gWcdY cZ kcf_ Wcbg]ghg cZ h\fYY %/& fYdcfhg( U PUhYfg\YX
FUbU[YaYbh I`Ub %PFI&( U Ifc[fUa >bj]fcbaYbhU` BadUWh KYdcfh %>BK&( UbX U ?ibX]b[
KYdcfh* M\]g XcWiaYbh ]g h\Y PFI* M\Y ?ibX]b[ KYdcfh kUg Wcad`YhYX UbX giVa]hhYX ibXYf
gYdUfUhY WcjYf* M\Y =fUZh Ifc[fUa >BK ]g Wcad`YhY* 9g dUfh cZ h\Y gWcdY cZ kcf_ UggcW]UhYX
k]h\ h\Y PFI( FPA dfYdUfYX Z]jY %1& hYW\b]WU` aYacfUbXU ]bhYbXYX hc dfYgYbh ]bhYf]a
dfc[fYgg Uh _Ym gW\YXi`Y a]`YghcbYg* FPA U`gc Wcad`YhYX Z]jY %1& I\UgY - g]hY WcbWYdh fYdcfhg
U`cb[ k]h\ U I\UgY - L]hY Fcb]hcf]b[ I`Ub* M\Y hYW\b]WU` aYacfUbXU UbX I\UgY - fYdcfhg \UjY
VYYb ]bWcfdcfUhYX ]bhc h\Y PFI*

GIFA<9K F8A<9K@M<J

M\Y df]aUfm cV^YWh]jY cZ h\Y Lib OU``Ym PUhYfg\YX FUbU[YaYbh I`Ub ]g hc gc`jY h\Y W\fcb]W
`cWU` Z`ccX]b[ dfcV`Ya k]h\ U ai`h]difdcgY gc`ih]cb( UW_bck`YX[]b[ h\Uh fU]bZU`` ]g U g][b]Z]WUbh
WcadcbYbh cZ cif kUhYf gidd`m ]b h\]g gYa])Uf]X fY[]cb* M\Y Lib OU``Ym PUhYfg\YX LhU_Y\c`XYfg
@fcid %LhU_Y\c`XYfg& \Ug VYYb aYYh]b[ g]bWY `UhY -554 hc UXXfYgg h\Y Z`ccX]b[ dfcV`Ya ]b Lib
OU``Ym ibXYf h\Y `YUXYfg\]d cZ h\Y PUhYfg\YX FUbU[YaYbh =]j]g]cb( <cibhm cZ Ecg 9b[Y`Yg
=YdUfhaYbh cZ IiV`]W Pcf_g %E9<=IP&* M\Y PUhYfg\YX FUbU[YaYbh =]j]g]cb kUg ZcfaYX ]b
fYWc[b]h]cb h\Uh ]bhY[fUhYX gc`ih]cbg WUb UXXfYgg Z`ccX dfchYWh]cb( kUhYf gidd`m( UbX ghcfakUhYf
eiU`]hm bYYXg cZ h\Y <cibhm* M\Y LhU_Y\c`XYfg XYZ]bYX U a]gg]cb Zcf h\Y Lib OU``Ym kUhYfg\YX
h\Uh ]g Wcbg]ghYbh k]h\ h\]g d\]`cgcd\m* M\Y a]gg]cb cZ h\Y LhU_Y\c`XYfg ]g6

cb]X \XU_N ]QN UXLJU OUXXMRWP Y[XKUNV `QRUN [N]JRWRWP JUU \]X[V`J]N[ [^WXOO O[XV

]QN `J]N[\QNM$ RWL[NJ\RWP `J]N[ LXW\N[_J]RXW$ [NL[NJ]RXWJU XYYX[]^WR]RN\$ `RUMURON
QJKR]J]$ JWM [NM^LRWP \]X[V`J]N[ YXUU^]RXW&d

M\Y LhU_Y\c`XYfg U`gc XYjY`cdYX U `]gh cZ XYhU]`YX dfc^YWh cV^YWh]jYg h\Uh YldUbX cb h\Y a]gg]cb
ghUhYaYbh* M\Y dfc^YWh cV^YWh]jYg UfY6

! KYXiWY EcWU` ?`ccX]b[

! BbWfYUgY PUhYf <cbgYfjUh]cb

! BbWfYUgY KYWfYUh]cbU` Hddcfhib]h]Yg ]b h\Y PUhYfg\YX

! BbWfYUgY P]`X`]ZY AUV]hUh

! BadfcjY PUhYf JiU`]hm
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! Ifcj]XY 9XX]h]cbU` >bj]fcbaYbhU` ;YbYZ]hg

! BbWfYUgY Fi`h]d`Y 9[YbWm IUfh]W]dUh]cb

GIFA<9K GIF9<JJ

M\Y kUhYfg\YX aUbU[YaYbh d`Ubb]b[ dfcWYgg ]g VUgYX cb Ub cf[Ub]nYX aYh\cXc`c[m Zcf
XYjY`cdaYbh UbX YjU`iUh]cb cZ U`hYfbUh]jYg* M\Y dfcWYgg ]bW`iXYg h\Y Zc``ck]b[ ghYdg6

! =YZ]bY dfc^YWh cV^YWh]jYg

! =YZ]bY ;FI Y`YaYbhg

! >jU`iUhY cddcfhib]h]Yg UbX WcbghfU]bhg

! 9ggYaV`Y ]bhc U`hYfbUh]jYg

! >jU`iUhY UbX fYZ]bY U`hYfbUh]jYg

! LY`YWh UbX YjU`iUhY Z]bU` U`hYfbUh]jYg*

M\]g dfcWYgg kUg XYjY`cdYX ]b cfXYf hc gY`YWh U Z]bU` gYh cZ Wcgh)YZZYWh]jY gc`ih]cbg Zfca h\Y
fUb[Y cZ dchYbh]U` gc`ih]cbg UjU]`UV`Y* M\Y dfcWYgg kUg giWWYggZi``m Udd`]YX hc bUffck h\Y fUb[Y
cZ cdh]cbg UjU]`UV`Y hc U Z]bU` gYh cZ Zcif ZYUg]V`Y gUad`Y U`hYfbUh]jYg* Bb h\]g WUgY( h\Ym UfY
hYfaYX pgUad`Yq U`hYfbUh]jYg( VYWUigY h\Y ]bX]j]XiU` WcadcbYbhg cZ h\Y kUhYfg\YX d`Ub aUm
jUfm( k\]W\ kci`X WUigY g][b]Z]WUbh jUf]Uh]cb ]b dfc^YWh Wcghg UbX gW\YXi`Y* M\Y dfcWYgg U`gc
]bW`iXYX YlhYbg]jY ]bdih Zfca h\Y Wcaaib]hm UbX ch\Yf ghU_Y\c`XYfg* LhU_Y\c`XYf ]bjc`jYaYbh
UbX diV`]W cihfYUW\ ]b h\Y kUhYfg\YX aUbU[YaYbh d`Ubb]b[ dfcWYgg UfY Vf]YZ`m X]gWiggYX VY`ck*

JeR\VY`]UVc @_g`]gV^V_e R_U GfS]ZT FfecVRTY

M\Y dfc^YWh ZfUaYkcf_ ]bW`iXYX Ub cf[Ub]nYX UddfcUW\ hc ghU_Y\c`XYf ]bjc`jYaYbh UbX diV`]W
cihfYUW\ ]b cfXYf hc UggifY h\Uh h\Y Z]bU` U`hYfbUh]jYg kYfY UWWYdhUV`Y hc h\Y Wcaaib]hm* M\Y
i`h]aUhY U]a kUg hc UggifY h\Uh U gc`]X VUgY cZ Wcaaib]hm giddcfh kUg XYjY`cdYX Zcf h\Y Z]bU` gYh
cZ WcadcbYbhg h\Uh UfY `]_Y`m hc VY WcbghfiWhYX*

9 ghU_Y\c`XYfg [fcid k]h\ ]bX]j]XiU`g k\c Y]h\Yf \c`X U ghU_Y ]b h\Y dfc^YWh cihWcaY cf \UjY
gcaY UV]`]hm hc ]bZ`iYbWY dfc^YWh XYW]g]cbg \Ug VYYb aYYh]b[ g]bWY -554* Fcbh\`m ghU_Y\c`XYf
aYYh]b[g UfY cdYb hc h\Y diV`]W* <>?IB $!$ dfcj]XYg U `]gh cZ ]bX]j]XiU`g UbX cf[Ub]nUh]cbg h\Uh
\UjY VYYb ]bjc`jYX ]b h\Y ghU_Y\c`XYf dfcWYgg hc XUhY*
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9)FY\f( BbW*
9aYf]WUb LcW]Yhm cZ <]j]` >b[]bYYfg
<U`]Zcfb]U <cUghU` <cU`]h]cb
<U`]Zcfb]U =YdUfhaYbh cZ ?]g\ UbX @UaY
<U`]Zcfb]U =YdUfhaYbh cZ IUf_g UbX KYWfYUh]cb
<U`]Zcfb]U =YdUfhaYbh cZ MfUbgdcfhUh]cb
<U`]Zcfb]U GUh]jY I`Ubh LcW]Yhm
<U`]Zcfb]U LhUhY 9ggYaV`maYaVYf <]bXm FcbhUvYn
<U`]Zcfb]U LhUhY LYbUhcf K]W\UfX 9`UfWcb
<U`]Zcfb]U P]`X`]ZY <cbgYfjUh]cb ;cUfX
<]hm cZ ;ifVUb_
<]hm cZ ;ifVUb_ =YdUfhaYbh cZ IiV`]W Pcf_g
<]hm cZ EU <UvUXU ?`]bhf]X[Y
<]hm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ IiV`]W Pcf_g
<]hm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ KYWfYUh]cb UbX IUf_g
<]hm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ PUhYf UbX IckYf
<]hm cZ Ecg 9b[Y`Yg <cibW]`aYaVYf @fYiY`og HZZ]WY
<]hm cZ Ecg 9b[Y`Yg <cibW]`aYaVYf IUX]``Uog HZZ]WY
<]hm cZ Ecg 9b[Y`Yg <cibW]`aYaVYf <UfXYbUgo HZZ]WY
<]hm cZ Ecg 9b[Y`Yg <cibW]`aYaVYf EU;cb[Yog HZZ]WY
<]hm cZ LUb ?YfbUbXc
<]j]`hYW >b[]bYYf]b[( BbW*
<cb[fYggaUb ;fUX L\YfaUb
<cb[fYggaUb AckUfX ;YfaUb
<cibhm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ IiV`]W Pcf_g
<cibhm cZ Ecg 9b[Y`Yg LUb]hUh]cb =]ghf]Whg
<cibhm cZ Ecg 9b[Y`Yg LidYfj]gcf SYj RUfcg`Ujg_m

=Uj]X >jUbg UbX 9ggcW]UhYg( BbW*
>bUfhYW( BbW*
?fYg\ <fYY_ MYW\bc`c[]Yg
E9 ;mdfcXiWhg( BbW*
EUbX =Yg][b <cbgi`hUbhg( BbW
Ecg 9b[Y`Yg KY[]cbU` PUhYf JiU`]hm <cbhfc` ;cUfX
Ecg 9b[Y`Yg Nb]Z]YX LW\cc` =]ghf]Wh
Ecg 9b[Y`Yg+LUb @UVf]Y` K]jYfg PUhYfg\YX <cibW]`
Ecg <Yff]hcg PYh`UbX LhYkUfXg\]d( BbW*
EmbbY =kmYf # 9ggcW]UhYg
FPA
Gcfh\ >Ugh MfYYg
K]W_ @cUW\Yf I`Ubb]b[( BbW*
LUb @UVf]Y` # EckYf E9 K]jYfg # Fcibh* <cbgYfjUbWm
Lcih\Yfb <U`]Zcfb]U 9ggcW]Uh]cb cZ @cjYfbaYbhg
LUb @UVf]Y` OU``Ym Fcgei]hc UbX OYWhcf <cbhfc` =]ghf]Wh
Lib OU``Ym <\UaVYf cZ <caaYfWY
Lib OU``Ym GY][\Vcf\ccX BadfcjYaYbh Hf[Ub]nUh]cb
MUf[\YY BbW*
MfYYIYcd`Y
NddYf Ecg 9b[Y`Yg K]jYf 9fYU PUhYfaUghYf
N*L* 9fam <cfdg cZ >b[]bYYfg
N*L* =YdUfhaYbh cZ h\Y BbhYf]cf GUh]cbU` IUf_ LYfj]WY
N*L* >bj]fcbaYbhU` IfchYWh]cb 9[YbWm
Oi`WUb FUhYf]U`g <cadUbm
Oi`WUb Lc`ih]cb LhfUhY[]Yg( BbW*

M\YgY ghU_Y\c`XYfg \UjY d`UmYX U Wf]h]WU` fc`Y ]b XYW]g]cb)aU_]b[ Uh _Ym dc]bhg h\fci[\cih h\Y
dfcWYgg cZ XYZ]b]b[ UbX gY`YWh]b[ gdYW]Z]W dfc^YWh WcadcbYbhg UbX Z]bU` U`hYfbUh]jYg*

;7K7 JFLI9<J

IRZ_WR]] ;ReR

M\Y <cibhm dfcj]XYX fU]bZU`` XUhU Zcf h\Y Lib OU``Ym UfYU %ghUh]cb -0&* KU]bZU`` XUhU Zcf
Xckbhckb Ecg 9b[Y`Yg ]g cVhU]bYX Zfca h\Y GUh]cbU` PYUh\Yf LYfj]WY*

?jUc`]`XZT ;ReR

M\Y Z]bU` Zcif gUad`Y Lib OU``Ym PUhYfg\YX aUbU[YaYbh d`Ub U`hYfbUh]jYg( X]gWiggYX ]b h\Y
9`hYfbUh]jYg >jU`iUh]cb IfcWYgg gYWh]cb( UfY g]ai`UhYX ig]b[ E9<=IPog ?,2,- dfc[fUa k]h\
h\Y PUhYfg\YX FcXY`]b[ LmghYa %PFL& [fUd\]WU` ]bhYfZUWY* M\Y PFL VUgY acXY` ]g WfYUhYX
ig]b[ U Z]`Y dfcj]XYX Vm E9<=IP Zfca U ghiXm Wcad`YhYX Zcf h\Y PUhYfg\YX FUbU[YaYbh
=]j]g]cb cb FUm ./( .,,.* M\Y @BL XUhUVUgY dfcj]XYX Vm E9<=IP ]g igYX hc giddcfh
XYjY`cdaYbh cZ h\Y ?,2,- acXY`*
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E9<=IP dfcj]XYX kUhYf eiU`]hm XUhU [Uh\YfYX Ug dUfh cZ h\Y Lib OU``Ym PUhYfg\YX Lhcfa
PUhYf KibcZZ Fcb]hcf]b[ Ifc[fUa* PUhYf eiU`]hm XUhU XcYg bch fYdfYgYbh U ghUh]gh]WU``m
Wcad`YhY gYh Uh h\]g h]aY*

I<GFIK FLKC@E<

M\]g fYdcfh ]g cf[Ub]nYX ]b h\Y Zc``ck]b[ gYWh]cbg6

LYWh]cb - r BbhfcXiWh]cb
LYWh]cb . r >l]gh]b[ <cbX]h]cbg cZ h\Y Lib OU``Ym PUhYfg\YX
LYWh]cb / r =YgWf]dh]cb cZ IchYbh]U` BadfcjYaYbh Ifc^YWhg
LYWh]cb 0 r 9`hYfbUh]jYg >jU`iUh]cb IfcWYgg
LYWh]cb 1 r Bad`YaYbhUh]cb 9ddfcUW\
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UWfY)Zh UWfY)ZYYh
UWfY)Zh+mf UWfY)ZYYh dYf mYUf
;<9 ;YbYZ]h+<cgh 9bU`mg]g
;FI ;Ygh FUbU[YaYbh IfUWh]WY
<=?@ <U`]Zcfb]U =YdUfhaYbh cZ ?]g\ UbX @UaY
<>K<E9 <cadfY\Ybg]jY >bj]fcbaYbhU` KYgdcbgY( <cadYbgUh]cb UbX E]UV]`]hm 9Wh
<>J9 <U`]Zcfb]U >bj]fcbaYbhU` JiU`]hm 9Wh
<?K <cXY cZ ?YXYfU` KY[i`Uh]cbg
WZg WiV]W ZYYh dYf gYWcbX
W\fca]ia)2 \YlUjU`Ybh W\fca]ia
<H WUfVcb acbcl]XY
<P9 <`YUb PUhYf 9Wh
=AL <U`]Zcfb]U =YdUfhaYbh cZ AYU`h\ LYfj]WYg
=ML< <U`]Zcfb]U =YdUfhaYbh cZ Mcl]W LiVghUbWY <cbhfc`
>BK >bj]fcbaYbhU` BadUWh KYdcfh
@BL [Yc[fUd\]W ]bZcfaUh]cb gmghYa
E9<=IP <cibhm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ IiV`]W Pcf_g
E9=cM Ecg 9b[Y`Yg =YdUfhaYbh cZ MfUbgdcfhUh]cb
E9=PI <]hm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ PUhYf UbX IckYf
E9KPJ<; Ecg 9b[Y`Yg KY[]cbU` PUhYf JiU`]hm <cbhfc` ;cUfX
FIG acgh dfcVUV`Y biaVYf
FKS). F]bYfU` KYgcifWY ScbY .
FP=L< FYhfcdc`]hUb PUhYf =]ghf]Wh cZ Lcih\Yfb <U`]Zcfb]U
GH. b]hf]hY
G>I9 GUh]cbU` >bj]fcbaYbhU` Ic`]Wm 9Wh
GI=>L GUh]cbU` Ic``ihUbh =]gW\Uf[Y >`]a]bUh]cb LmghYa
GIE GUh]cbU` If]cf]h]Yg E]gh
H#F HdYfUh]cb UbX FU]bhYbUbWY
H/ cncbY
HN cdYfUV`Y ib]hg
I<> dYfW\`cfcYh\m`YbY
IF-, dUfh]Wi`UhY aUhhYf -, a]Wfcbg cf `Ygg ]b X]UaYhYf
K9I <]hm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ KYWfYUh]cb UbX IUf_g
KHP f][\h)cZ)kUm
KPJ<; <U`]Zcfb]U KY[]cbU` PUhYf JiU`]hm <cbhfc` ;cUfX
L<9JF= Lcih\ <cUgh 9]f JiU`]hm FUbU[YaYbh =]ghf]Wh
L?@; LUb ?YfbUbXc @fcibXkUhYf ;Ug]b
LH. gi`Zif X]cl]XY
LPK<; LhUhY PUhYf KYgcifWYg <cbhfc` ;cUfX
M<> hf]W\`cfcYh\m`YbY
M=L hchU` X]ggc`jYX gc`]Xg
MF=E MchU` FUl]aia =U]`m EcUX
NE9K9 NddYf Ecg 9b[Y`Yg K]jYf 9fYU
NL>I9 >bj]fcbaYbhU` IfchYWh]cb 9[YbWm
OH< jc`Uh]`Y cf[Ub]W WcadcibXg
PFI PUhYfg\YX FUbU[YaYbh I`Ub
PFL PUhYfg\YX FcXY`]b[ LmghYa
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M\Y dfc^YWh UfYU ]g XYZ]bYX Ug h\Y Lib OU``Ym PUhYfg\YX( Ub ifVUb kUhYfg\YX h\Uh XfU]bg ]bhc h\Y
Ecg 9b[Y`Yg K]jYf* M\Y Lib OU``Ym PUhYfg\YX ]g `cWUhYX ]b h\Y LUb ?YfbUbXc OU``Ym( UVcih -0
a]`Yg bcfh\kYgh cZ Xckbhckb Ecg 9b[Y`Yg* Bh YbWcadUggYg h\Y Wcaaib]h]Yg cZ Lib OU``Ym UbX
Gcfh\ Ac``mkccX ]b h\Y <]hm cZ Ecg 9b[Y`Yg* 3FDROB %!$ dfYgYbhg U aUd cZ h\Y kUhYfg\YX* M\Y
kUhYfg\YX ]g Uddfcl]aUhY`m .(4,, UWfYg %0*0 geiUfY a]`Yg& ]b UfYU UbX ]g Uddfcl]aUhY`m 2 a]`Yg
]b `Yb[h\ Zfca bcfh\ hc gcih\* M\Y kUhYfg\YX ]g X]j]XYX ]bhc Y][\h giVUfYUg Ug g\ckb ]b ?][ifY
.)-* LiVUfYUg - h\fci[\ 0 UfY _bckb Ug h\Y iddYf kUhYfg\YX* LiVUfYUg 1 h\fci[\ 4 UfY _bckb
Ug h\Y `ckYf kUhYfg\YX* Mi^ib[U PUg\ VcfXYfg h\Y kUhYfg\YX cb h\Y kYgh( ;ifVUb_)@`YbXU`Y)
IUgUXYbU 9]fdcfh cb h\Y YUgh( AUbgYb =Ua cb h\Y bcfh\ UbX ;ifVUb_ ;ci`YjUfX cb h\Y gcih\*

?fYYkUmg h\Uh dfcj]XY UWWYgg hc h\Y UfYU ]bW`iXY BbhYfghUhY 1 %@c`XYb LhUhY ?fYYkUm&( LhUhY
A][\kUm -3, %Ac``mkccX ?fYYkUm&( UbX BbhYfghUhY .-, %?cch\]`` ?fYYkUm&* FYhfc`]b_og
9bhY`cdY OU``Ym E]bY fibg U`cb[ LUb ?YfbUbXc KcUX UbX ]bhYfgYWhg h\Y dfc^YWh UfYU bYUf MilZcfX
LhfYYh*

><F>I7G?@9 J<KK@E>

M\Y ghiXm UfYU ]g `cWUhYX k]h\]b h\Y bcfh\YUghYfb dcfh]cb cZ h\Y LUb ?YfbUbXc OU``Ym( k\]W\ ]g
VcibXYX cb h\Y bcfh\ Vm h\Y LUb @UVf]Y` FcibhU]bg( cb h\Y YUgh Vm h\Y OYfXi[c FcibhU]bg( cb
h\Y kYgh Vm h\Y L]a] A]``g UbX cb h\Y gcih\ Vm h\Y LUbhU Fcb]WU FcibhU]bg* M\YgY ZYUhifYg UfY
`cWUhYX k]h\]b h\Y MfUbgjYfgY KUb[Yg [Ycacfd\]W dfcj]bWY cZ <U`]Zcfb]U( k\]W\ UfY U gYf]Yg cZ
YUgh+kYgh)hfYbX]b[ acibhU]bg UbX gYX]aYbh)Z]``YX jU``Ymg* 3FDROB %!% ]g U d\chc[fUd\ cZ h\Y LUb
@UVf]Y` FcibhU]bg h\Uh VcfXYf h\Y kUhYfg\YX hc h\Y bcfh\*
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9WWcfX]b[ hc h\Y <U`]Zcfb]U @Yc`c[]WU` LifjYm %.,,.&( h\Y ghiXm UfYU ]g `cWUhYX cihg]XY cZ UfYUg
]XYbh]Z]YX Ug UWh]jY ZUi`h hfUWYg k]h\]b h\Y 9`ei]gh)If]c`c >Ufh\eiU_Y ?Ui`h ScbYg* AckYjYf(
h\YfY UfY biaYfcig UWh]jY ZUi`hg ]b h\Y UfYU( h\Y W`cgYgh cZ k\]W\ ]g h\Y OYfXi[c ?Ui`h*

Icfh]cbg cZ h\Y Lib OU``Ym PUhYfg\YX UfY `cWUhYX k]h\]b F]bYfU` KYgcifWY ScbY . %FKS).& Ug
XYg][bUhYX Vm h\Y <U`]Zcfb]U @Yc`c[]WU` LifjYm %ZcfaYf`m <U`]Zcfb]U =]j]g]cb cZ F]bYg UbX
@Yc`c[m&* M\Y FKS). ncbY XYg][bUh]cb ]bX]WUhYg Ub UfYU k\YfY UXYeiUhY ]bZcfaUh]cb ]bX]WUhYg
h\Uh g][b]Z]WUbh a]bYfU` XYdcg]hg UfY dfYgYbh( cf k\YfY ]h ]g ^iX[YX h\Uh U \][\ `]_Y`]\ccX cZ h\Y]f
dfYgYbWY Yl]ghg*

JF@CJ

M\Y LUb ?YfbUbXc OU``Ym ]g U VfcUX( Z`Uh( U``ij]ia)Z]``YX VUg]b h\Uh hfYbXg YUgh hc kYgh* M\Y
U``ij]ia ]g Wcadf]gYX cZ U VfcUX U``ij]U` ZUb XYf]jYX Zfca gYX]aYbhUfm( aYhUacfd\]W( UbX
[fUb]h]W VYXfcW_ k]h\]b h\Y LUb @UVf]Y` FcibhU]bg* M\Y U``ij]U` XYdcg]hg ]b h\Y UfYU UfY
df]aUf]`m aYX]ia hc WcUfgY)[fU]bYX gUbX( [fUjY`( UbX Vci`XYfg( k]h\ gWUhhYfYX XYdcg]hg cZ Z]bY)
[fU]bYX aUhYf]U`g* M\Y XYdh\ cZ h\Y U``ij]U` aUhYf]U`g ]g Ygh]aUhYX hc fUb[Y Zfca U ZYk \ibXfYX
ZYYh bYUf h\Y ]bhYfgYWh]cb cZ MilZcfX UbX @`YbcU_g ;ci`YjUfX hc Uddfcl]aUhY`m -(,,, ZYYh cf
acfY bYUf h\Y gcih\Yfb YbX cZ h\Y kUhYfg\YX+ghiXm UfYU*

M\YfY UfY h\fYY gc]` hmdYg ]b h\Y Lib OU``Ym PUhYfg\YX* M\Y gc]` hmdYg ]bW`iXY Mi^ib[U Z]bY
gUbXm `cUa( 9`hUacbh W`Um `cUa( UbX AUbZcfX [fUjY``m gUbXm `cUa* M\Y aU^cf]hm cZ h\Y gc]` ]g
Mi^ib[U Z]bY gUbXm `cUa* M\Y gUbXm gc]`g U``ck g][b]Z]WUbh Uacibhg cZ kUhYf hc ]bZ]`hfUhY hc h\Y
[fcibXkUhYf VUg]b* 3FDROB %!& ]g U aUd cZ h\Y gc]` hmdYg ]b h\Y Lib OU``Ym PUhYfg\YX*

Icgg]V`Y \UnUfXcig kUghY g]hYg \UjY VYYb ]XYbh]Z]YX ]b h\Y kUhYfg\YX* M\YgY g]hYg UfY h\Y Lib
OU``Ym F]XX`Y LW\cc` UbX h\Y <cghWc dUf_]b[ `ch* Lib OU``Ym F]XX`Y LW\cc` ]g `]ghYX cb h\Y
<cfhYgY E]gh Zcf hkc WUgYg cZ `YU_]b[ ibXYf[fcibX ghcfU[Y hUb_g( Vch\ ]bjc`j]b[ X]YgY` ZiY`
%>=K( .,,.&* KYaYX]U` UWh]cbg kYfY hU_Yb UbX Wcad`YhYX Zcf cbY WUgY( k\]W\ kUg W`cgYX ]b
-552* M\Y <cghWc WUgY ]bjc`jYX gc]` WcbhUa]bUh]cb* Bh UddYUfg hc VY WiffYbh`m ibXYf fYj]Yk*
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M\Y Lib OU``Ym PUhYfg\YX ]g ]b Ub ifVUb UfYU Wcbg]gh]b[ cZ ]bXighf]U`( WcaaYfW]U`( UbX
fYg]XYbh]U` igYg* M\Y iddYf kUhYfg\YX UbX h\Y `ckYf kUhYfg\YX YUW\ \UjY X]ZZYfYbh W\UfUWhYf]gh]W
`UbX igYg Ug XYgWf]VYX VY`ck*

M\Y iddYf kUhYfg\YX ]g `cWUhYX bcfh\ cZ h\Y ]bhYfgYWh]cb cZ MilZcfX LhfYYh UbX LUb ?YfbUbXc
KcUX( UbX ]g UVcih -(1,, UWfYg ]b g]nY* Bh ]g df]aUf]`m XYjY`cdYX k]h\ ]bXighf]U` igYg* M\YgY igYg
]bW`iXY gYjYfU` UWh]jY`m a]bYX UbX Yl\UighYX [fUjY` d]hg( Ub Y`YWhf]W dckYf [YbYfUh]b[ ZUW]`]hm
%OU``Ym @YbYfUh]b[ LhUh]cb&( U <`Ugg BBB `UbXZ]`` %;fUX`Ym EUbXZ]``&( h\Y Oi`WUb [fUjY` dfcWYgg]b[
d`Ubh( UbX jUf]cig Uihc X]gaUbh`]b[ cdYfUh]cbg* 3FDROB %!' g\ckg Ub UYf]U` d\chc[fUd\ ]bW`iX]b[
;fUX`Ym EUbXZ]`` UbX h\Y L\Y`Xcb UbX <U` FUh d]hg* M\Y AUbgYb LdfYUX]b[ @fcibXg UfY `cWUhYX
]aaYX]UhY`m hc h\Y bcfh\kYgh cZ h\Y OU``Ym @YbYfUh]b[ LhUh]cb( ^igh cihg]XY cZ h\Y kUhYfg\YX
VcibXUfm* Bb UXX]h]cb( h\Y iddYf kUhYfg\YX WcbhU]bg U dcfh]cb cZ h\Y AUbgYb =Ua @c`Z <cifgY*
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M\]g [c`Z WcifgY ]g ckbYX Vm h\Y <]hm cZ Ecg 9b[Y`Yg UbX ]g `cWUhYX Uh h\Y bcfh\ YbX cZ h\Y
kUhYfg\YX bYUf ch\Yf cdYb gdUWYg ]bW`iX]b[ AUbgYb =Ua IUf_* Eck XYbg]hm fYg]XYbh]U` igYg(
]bW`iX]b[ h\Y LhcbY\ifgh KYWfYUh]cb <YbhYf( UbX h\Y LhcbY\ifgh >`YaYbhUfm LW\cc` %[fUXYg D)1&(
UfY `cWUhYX ]b h\Y bcfh\YUghYfb dcfh]cb*

=ZXfcV -(/
7VcZR] GY`e`XcRaY `W CR_U LdVd Z_ eYV LaaVc NReVcdYVU

=hWZb[o
GWdZ\_bb

CWdi[d
Nfh[WZ_d]
BhekdZi

N^[bZed
K_j

>Wb HWj
K_j

.

/

0

1

Njed[^khij
M[Yh[Wj_ed >jh

CWdi[d ?Wc
Beb\ >ekhi[

G<?RK
Nj[Wc KbWdj

NkXmWj[hi^[Z =ekdZWho

GWdZcWhannnn

0 NkXmWj[hi^[Z IkcX[h

/--- - /--- A[[j

I

M\Y `ckYf kUhYfg\YX ]g `cWUhYX gcih\ cZ h\Y MilZcfX)LUb ?YfbUbXc ]bhYfgYWh]cb UbX BbhYfghUhY 1
Ug g\ckb ]b 3FDROB %!(* Bh YbWcadUggYg UVcih -(/,, UWfYg* Bh ]g df]aUf]`m XYjY`cdYX k]h\ `ck hc
aYX]ia XYbg]hm fYg]XYbh]U` igYg* Lib OU``Ym IUf_ UbX KYWfYUh]cb <YbhYf( Lib OU``Ym F]XX`Y
LW\cc` %[fUXYg 2)4&( UbX KcgWcY >`YaYbhUfm LW\cc` %[fUXYg D)1& UfY `cWUhYX k]h\]b h\]g dUfh cZ
h\Y kUhYfg\YX*
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=ZXfcV -(0
7VcZR] GY`e`XcRaY `W CR_U LdVd Z_ eYV C`hVc NReVcdYVU

=khXWda
<_hfehj

NjhWj^[hd
K_j

k XWd

N^

Nkd QWbb[o
H_ZZb[ NY^eeb

2

3

4

5

Nkd QWbb[o KWha

MeiYe[ NY^eeb

I

/--- - /--- A[[j

NkXmWj[hi^[Z =ekdZWho

GWdZcWhannnn

0 NkXmWj[hi^[Z IkcX[h

9WWcfX]b[ hc h\Y Lib OU``Ym <caaib]hm I`Ub %<]hm cZ Ecg 9b[Y`Yg( -555&( h\Y Lib OU``Ym)EU
MibU <Ubmcb <caaib]hm UfYU WcbhU]bg h\Y \][\Ygh WcbWYbhfUh]cb cZ a]bYfU` dfcWYgg]b[ ZUW]`]h]Yg
]b Ecg 9b[Y`Yg* F]bYfU` dfcWYgg]b[ ]bW`iXYg fcW_ UbX [fUjY` a]b]b[ cdYfUh]cbg Ug kY`` Ug
WYaYbh UbX WcbWfYhY dfcWYgg]b[* @fUjY` d]hg UfY dfcdcgYX ]b h\Y PFI Ug dUfh cZ U ai`h])
cV^YWh]jY gc`ih]cb hc h\Y Z`ccX]b[ dfcV`Yag ]b h\Y Lib OU``Ym PUhYfg\YX* M\Y h\fYY [fUjY` d]hg
Wcbg]XYfYX Zcf igY Ug WcadcbYbhg UfY <U` FUh I]h %?][ifY .)0&( L\Y`Xcb I]h %?][ifY .)0&( UbX
LhfUh\Yfb I]h %?][ifY .)1&* M\YgY `cWUh]cbg UfY Yl\UighYX [fUjY` d]hg k\YfY [fUjY` YlhfUWh]cb
cdYfUh]cbg \UjY WYUgYX* <U` FUh I]h UbX LhfUh\Yfb I]h UfY WiffYbh`m igYX Ug `UbXZ]``g Zcf ]bYfh
kUghYg giW\ Ug WcbghfiWh]cb XYVf]g* Oi`WUb FUhYf]U`g <cadUbm( WiffYbh ckbYf cZ L\Y`Xcb I]h(
igYg YldcgYX [fcibXkUhYf ]b L\Y`Xcb I]h Zcf [fUjY` dfcWYgg]b[ UbX h\Yb Ug U X]gdcgU` g]hY Zcf
kUg\ kUhYf UbX gYX]aYbh* M\Y ;ci`YjUfX I]h ]g `cWUhYX ^igh kYgh cZ h\Y `ckYf kUhYfg\YX UbX ]g
Ub UWh]jY`m a]bYX [fUjY` d]h* 9WWcfX]b[ hc h\Y Lib OU``Ym <caaib]hm I`Ub %-555&( Yl]gh]b[
[fUjY` fYgcifWYg UfY Ubh]W]dUhYX hc VY Yl\UighYX Vm h\Y mYUf .,,4*
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<>?IB %!$ giaaUf]nYg `UbX igY ]b h\Y Lib OU``Ym PUhYfg\YX* M\Y aU^cf]hm cZ h\Y UfYU ]g
fYgYfjYX Zcf ]bXighf]U` difdcgYg* Kci[\`m cbY h\]fX ]g fYg]XYbh]U` `UbX igY* 3FDROB %!) g\ckg h\Y
[Yc[fUd\]W X]ghf]Vih]cb cZ `UbX igY ]b Lib OU``Ym*

KRS]V -(,
Jf_ MR]]Vj CR_U LdV Jf^^Rcj

CR_U LdV
LaaVc NReVcdYVU

$RTcVd%
C`hVc NReVcdYVU

$RTcVd%
K`eR] 7cVR

$RTcVd%
GVcTV_eRXV `W

K`eR] 7cVR

M[i_Z[dj_Wb .6. 5-0 661 02#

>ecc[hY_Wb 1/ .03 .45 3#

DdZkijh_Wb ..24 004 .161 20#

Jf[d NfWY[,QWYWdj ./. /0 .11 2#

K`eR] ,'0,, ,'.++ -'3,, ,++"

LcifWY6 E9<=IP( -545 r 9fWO]Yk WcjYfU[Yg UggcW]UhYX k]h\ h\Y dfc^YWh

=ZXfcV -(1
CR_U LdV Z_ Jf_ MR]]Vj NReVcdYVU
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JLI=79< N7K<I

IRZ_WR]] R_U If_`WW

Lib OU``Ymog W`]aUhY WUb VY W\UfUWhYf]nYX Ug FYX]hYffUbYUb)hmdY* Bh Wcbg]ghg cZ `cb[ \ch
giaaYfg UbX g\cfhYf( Wcc`Yf k]bhYfg* Fcgh cZ h\Y dfYW]d]hUh]cb cWWifg ]b h\Y acbh\g cZ
GcjYaVYf h\fci[\ 9df]`* 3FDROB %!* XYd]Whg h\Y UbbiU` UjYfU[Y fU]bZU`` dUhhYfb ]b h\Y Ecg
9b[Y`Yg UfYU VUgYX cb XUhU Zfca -5.- hc .,,. %GPL( .,,.&* Fcbh\`m UbX mYUf`m fU]bZU`` hchU`g
UfY YlhfYaY`m jUf]UV`Y* 9WWcfX]b[ hc E9<=IP 9bbiU` AmXfc`c[]W KYdcfh %.,,.&( h\Y LUb
?YfbUbXc OU``Ym fYWY]jYg U gYUgcbU` UjYfU[Y cZ -3*2 ]bW\Yg*

=ZXfcV -(2
7gVcRXV D`_eY]j IRZ_WR]] Z_ ;`h_e`h_ C`d 7_XV]Vd

-

-+2

.

.+2

/

/+2

0

0+2

EWd A[X HWh <fh HWo Ekd Ekbo <k] N[fj JYj Iel ?[Y

D`_eY

I
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Z_

WR
]]

$Z
_
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Y

V
d
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LcifWY6 GPL( .,,.

M\Y Lib OU``Ym PUhYfg\YX \Ug U fY`Uh]jY`m acXYfUhY g`cdY k]h\ XfU]bU[Y dUhhYfbg Z`ck]b[ ]b U
gcih\Yf`m X]fYWh]cb* ;YWUigY h\Y kUhYfg\YX ]g XYjY`cdYX UbX ]g WcjYfYX Vm ]adYfj]cig gifZUWYg(
aiW\ cZ h\Y kUhYf h\Uh kci`X \UjY bUhifU``m dYfWc`UhYX hc fYd`Yb]g\ [fcibXkUhYf ]g bck
WcbjYmYX cih cZ h\Y kUhYfg\YX cb ghfYYh gifZUWYg* FPA Ygh]aUhYg h\Uh bYUf`m 22 dYfWYbh cZ h\Y
fU]bZU`` ]b h\Y kUhYfg\YX VYWcaYg fibcZZ %VUgYX cb ]adYfj]cig UfYU UWWcfX]b[ hc `UbX igY XUhU&*
KibcZZ Wcbhf]VihYg hc Z`ccX]b[( YgdYW]U``m ]b h\Y giad `cWUh]cbg ]b h\Y kUhYfg\YX* KibcZZ
YjYbhiU``m Z`ckg gcih\ U`cb[ ghfYYhg UbX cih cZ h\Y kUhYfg\YX hc h\Y Ecg 9b[Y`Yg K]jYf* Bb Ub
UjYfU[Y mYUf( ]h ]g Ygh]aUhYX h\Uh cjYf .(,,, UWfY)ZYYh %UWfY)Zh& cZ fibcZZ Z`ckg gcih\ cih cZ h\Y
kUhYfg\YX*
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=]``U 9`_ec`]

M\]g gYWh]cb dfYgYbhg U giaaUfm cZ E9<=IP Z`ccX Wcbhfc` dc`]Wm UbX Yl]gh]b[ WcbX]h]cbg ]b h\Y
Lib OU``Ym PUhYfg\YX*

9BIBS>KQ 8LIF@V

E9<=IP \Ug YghUV`]g\YX Z`ccX Wcbhfc` XYg][b Wf]hYf]U ]b h\Y XcWiaYbh Ybh]h`YX(
pAmXfc`c[m+LYX]aYbhUh]cb FUbiU` cZ h\Y Ecg 9b[Y`Yg <cibhm =YdUfhaYbh cZ IiV`]W Pcf_gq
%-55-& Ug Zc``ckg6

NbXYf NfVUb ?`ccX WcbX]h]cbg( ]b h\Y idghfYUa YbX cZ U XYjY`cdYX kUhYfg\YX(
U``ck NfVUb ?`ccX fibcZZ hc Z`ck ]b h\Y ghfYYh hc h\Y dc]bh k\YfY h\Y Z`ck fYUW\Yg
h\Y ghfYYh WUdUW]hm Uh h\Y dfcdYfhm `]bY* 9h h\]g dc]bh( gd`]h h\Y Z`ck hc VY WcbjYmYX
Vch\ ]b h\Y ghfYYh UbX ]b U XfU]b VY`ck h\Y ghfYYh* M\Y XfU]b g\ci`X \UjY Ybci[\
WUdUW]hm hc WUffm Uh `YUgh h\Y Z`ck Zfca h\Y -,)mf ZfYeiYbWm XYg][b ghcfa* M\Y
ghfYYh cf \][\kUm g\ci`X \UjY Ybci[\ WUdUW]hm id hc h\Y dfcdYfhm `]bY hc WcbjYm
Uh `YUgh h\Y VU`UbWY cZ h\Y NfVUb ?`ccX* M\Y XfU]b aUm U`gc WUffm acfY Z`ck ]b
cfXYf hc `ckYf h\Y kUhYf gifZUWY ]b h\Y ghfYYh hc VY`ck h\Y df]jUhY dfcdYfhm `]bY( cf
hc `ckYf h\Y kUhYf gifZUWY `YjY` Zcf ch\Yf fYei]fYaYbhg giW\ Ug jY\]Wi`Uf cf
dYXYghf]Ub hfUZZ]W*

M\Y NfVUb ?`ccX ]g fibcZZ Zfca U .1)mYUf ZfYeiYbWm XYg][b ghcfa ZU``]b[ cb U gUhifUhYX
kUhYfg\YX* 9 .1)mYUf ZfYeiYbWm XYg][b ghcfa \Ug U Zcif dYfWYbh %-+.1& dfcVUV]`]hm cZ
cWWiff]b[ ]b Ubm mYUf* 9 gYWcbX dUfh cZ h\Y XYg][b Wf]hYf]U h\Uh Udd`]Yg hc WYfhU]b UfYUg cZ
h\Y Lib OU``Ym PUhYfg\YX ]g Ug Zc``ckg6

pM\Y <Ud]hU` ?`ccX `YjY` cZ dfchYWh]cb Udd`]Yg hc U`` ZUW]`]h]Yg h\Uh UfY WcbghfiWhYX
hc XfU]b bUhifU` XYdfYgg]cbg cf giadg*q

M\Y <Ud]hU` ?`ccX ]g fibcZZ Zfca U 1,)mYUf ZfYeiYbWm XYg][b ghcfa ZU``]b[ cb U gUhifUhYX
kUhYfg\YX* M\Y Z`ccX Wcbhfc` XYg][b Wf]hYf]U UfY giaaUf]nYX ]b 3FDROB %!+*
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=ZXfcV -(3
C79;GN =]``U 9`_ec`] G`]ZTj

L2-

Jf^a ;cRZ_RXV5
;VdZX_VU W`c 9RaZeR] =]``U

L.-

L/2 * L.-

E`_(df^a ;cRZ_RXV5
;VdZX_VU W`c LcSR_ =]``U

Khef[hjo
G_d[

Oef e\

>khX

Njh[[j

Nkh\WY[

;RK =>IIBV 0LKAFQFLKP

M\Y kUhYfg\YX ]g \][\`m XYjY`cdYX UbX ]g bch WiffYbh`m gYfjYX Vm Ubm WcadfY\Ybg]jY
ibXYf[fcibX ghcfa XfU]b gmghYa* LhcfakUhYf ]g df]aUf]`m WcbjYmYX Vm [fUj]hm cb ghfYYh gifZUWYg
k]h\ fY`Uh]jY`m Z`Uh g`cdYg* 9g U fYgi`h( `][\h fU]bZU`` `YUXg hc acXYfUhY hc gYjYfY Z`ccX]b[* LhfYYh
Z`ccX]b[ UVcjY h\Y hcd cZ WifV WUigYg hfUZZ]W Wcb[Ygh]cb( dYXYghf]Ub ]bWcbjYb]YbWY( UbX dfcdYfhm
XUaU[Y Xif]b[ ghcfag h\fci[\cih h\Y VUg]b* >jYb `][\h fU]bZU`` WUigYg Z`ccX]b[ cZ L\Y`Xcb
LhfYYh( MilZcfX LhfYYh( @`YbcU_g ;ci`YjUfX( IYbfcgY LhfYYh( Mi^ib[U 9jYbiY( UbX <U\iYb[U
;ci`YjUfX %E9<=IP( -545&* 3FDROB %!, g\ckg \]ghcf]W d]WhifYg cZ Z`ccX]b[ ]b Lib OU``Ym*
KYg]XYbh Wcad`U]bhg UVcih Z`ccX]b[ kYfY XcWiaYbhYX ]b E9<=IPog -545 ghcfa XfU]b dfcdcgU`*
9WWcfX]b[ hc h\Y fYdcfh( 50 dYfWYbh cZ h\Y fYg]XYbhg ]bhYfj]YkYX Vm h\Y <cibhm ZYY` Z`ccX
dfchYWh]cb ]g bYYXYX %E9<=IP( -545&*
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=ZXfcV -(4
GY`e`d `W Jf_ MR]]Vj =]``UZ_X AR_fRcj ,2' ,433

Geea_d] N@ Wj _dj[hi[Yj_ed e\ Bb[deWai =ekb[lWhZ
WdZ Okn\ehZ Njh[[j+

Geea_d] IR \hec iekj^ i_Z[ e\ NWd A[hdWdZe
MeWZ `kij [Wij e\ Okn\ehZ Njh[[j

Geea_d] iekj^ \hec m[ij i_Z[ e\ N^[bZed Njh[[j
jemWhZ _dj[hi[Yj_ed e\ NWd A[hdWdZe MeWZ WdZ
N^[bZed Njh[[j+

Geea_d] dehj^ \hec K[dhei[ Njh[[j `kij iekj^ e\
Ok`kd]W <l[dk[+

LcifWY6 E9<=IP( -545

GiaYfcig dfc^YWhg \UjY VYYb dfcdcgYX hc fY`]YjY h\Y Z`ccX]b[ ]b h\Y kUhYfg\YX* M\Y acgh fYWYbh
dfcdcgYX dfc^YWh ]g E9<=IPog Ifc^YWh 5.1,* Bh YbWcadUggYg U fY[]cbU` fY`]YZ XfU]b k]h\
X]UaYhYfg fUb[]b[ Zfca // ]bW\Yg hc XciV`Y 4*1 Zcch k]XY Vm 5 Zcch \][\ fY]bZcfWYX WcbWfYhY
VclYg h\Uh dfcj]XY Z`ccX dfchYWh]cb Wcbg]ghYbh k]h\ E9<=IP XYg][b Wf]hYf]U %E9<=IP -545&*
M\]g dfc^YWh kUg acgh fYWYbh`m dfcdcgYX ]b -545( Vih \Ug bch VYYb ]ad`YaYbhYX*

>l]gh]b[ Z`ccX Wcbhfc` ghfiWhifYg ]b h\Y kUhYfg\YX UfY Wcbgc`]XUhYX Uh h\Y gcih\ YbX cZ h\Y
kUhYfg\YX( ]b cf bYUf LiVUfYUg 3 UbX 4* 9`h\ci[\ h\Y ghcfa XfU]bg WcbjYm kUhYf hc h\Y Ecg
9b[Y`Yg K]jYf( h\Y Yl]gh]b[ ghcfa XfU]bg UfY hcc ZUf Zfca h\Y bcfh\Yfb dUfh cZ h\Y kUhYfg\YX hc
dfcj]XY Z`ccX Wcbhfc` Zcf LiVUfYUg - h\fci[\ 0* M\Y `cWUh]cbg cZ h\Y ghcfa XfU]bg UfY g\ckb ]b
3FDROB %!$# UbX XYgWf]VYX Ug Zc``ckg6

! ;cbX BggiY Ifc^YWh Gc* 1.-5 r ghcfa XfU]b YlhYbX]b[ Zfca Ub idghfYUa ]b`Yh `cWUhYX kYgh cZ
h\Y ]bhYfgYWh]cb cZ <`mVcifb 9jYbiY UbX P\]hbU`` A][\kUm( gcih\ cZ h\Y kUhYfg\YX hc U
XckbghfYUa cih`Yh Uh h\Y Ecg 9b[Y`Yg K]jYf * Ifc^YWh 1.-5 \Ug U WUdUW]hm cZ .(1-, WiV]W ZYYh
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dYf gYWcbX %WZg&* Ifc^YWh 1.-5 ]g h\Y dfcdcgYX WcbbYWh]cb VYhkYYb dfc^YWh 5.1, UbX h\Y Ecg
9b[Y`Yg K]jYf*

! ;cbX BggiY Ifc^YWh Gc* /5 r ghcfa XfU]b YlhYbX]b[ Zfca Ub idghfYUa ]b`Yh Uh h\Y ]bhYfgYWh]cb
cZ LUh]Wcm LhfYYh UbX O]bY`UbX 9jYbiY ]b LiVUfYU 3 hc U XckbghfYUa cih`Yh Uh h\Y Ecg
9b[Y`Yg K]jYf*

M\Y fibcZZ Zfca h\Y iddYf kUhYfg\YX Wc``YWhg Uh U giad `cWUhYX ]b h\Y ]bhYfgYWh]cb cZ LUb
?YfbUbXc KcUX UbX MilZcfX LhfYYh( bcfh\ cZ h\Y @c`XYb LhUhY ?fYYkUm %BbhYfghUhY 1&* M\YfY ]g U
Vcl Wi`jYfh Uh h\Y gcih\ g]XY cZ h\Y ]bhYfgYWh]cb( k\]W\ U``ckg gcaY kUhYf hc Z`ck ibXYf BbhYfghUhY
1* M\Y Wi`jYfh ]g aU]bhU]bYX Vm <U`hfUbg* M\]g ghfiWhifY ]g Uh U Wf]h]WU` dc]bh k\YfY h\Y
ghcfakUhYf fibcZZ Zfca LiVUfYUg - h\fci[\ 0 WcbjYf[Yg* M\Y Vcl Wi`jYfh ]g 3*1 ZYYh k]XY UbX
.*1 ZYYh \][\ %gYY 3FDROB %!$$&* M\]g ghfiWhifY ]g bch YZZYWh]jY Uh hfUbgZYff]b[ kUhYf cih cZ h\Y
iddYf kUhYfg\YX XiY hc h\Y XYg][b cZ h\Y ]bhYfgYWh]cb* M\Y ]bhYfgYWh]cb ]g WcbZ][ifYX k]h\ `ck
dc]bhg bcfh\ cZ h\Y Vcl Wi`jYfh( WUig]b[ kUhYf hc dcbX ]b h\Y ]bhYfgYWh]cb VYZcfY ]h YbhYfg h\Y Vcl
Wi`jYfh* P\Yb kUhYf XcYg dUgg h\fci[\ h\Y Wi`jYfh( ]h X]gW\Uf[Yg X]fYWh`m cbhc h\Y bcfh\ YbX cZ
Mi^ib[U 9jYbiY UbX Wcbh]biYg hc Z`ck cb W]hm ghfYYhg h\fci[\ LiVUfYU 1*
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LcifWY6 E9<=IP( -554

=ZXfcV -(,,
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NReVc HfR]Zej

M\]g gYWh]cb dfYgYbhg U giaaUfm cZ fY`YjUbh kUhYf eiU`]hm dc`]Wm UbX Yl]gh]b[ WcbX]h]cbg fY`UhYX
hc h\Y Lib OU``Ym PUhYfg\YX*

9BIBS>KQ 8LIF@V

M\Y Ecg 9b[Y`Yg KY[]cbU` PUhYf JiU`]hm <cbhfc` ;cUfX %E9KPJ<;&( LhUhY PUhYf KYgcifWYg
<cbhfc` ;cUfX %LPK<;&( UbX Nb]hYX LhUhYg >bj]fcbaYbhU` IfchYWh]cb 9[YbWm %NL>I9& g\UfY
fYgdcbg]V]`]h]Yg Zcf h\Y XYjY`cdaYbh UbX ]ad`YaYbhUh]cb cZ jUf]cig kUhYf eiU`]hm dfchYWh]cb
dfc[fUag ]b h\Y Ecg 9b[Y`Yg fY[]cb* M\Y ?YXYfU` PUhYf Ic``ih]cb <cbhfc` 9Wh( U`gc _bckb Ug
h\Y <`YUb PUhYf 9Wh %<P9&( ]g h\Y Xf]j]b[ ZcfWY VY\]bX kUhYf eiU`]hm dc`]Wm* M\Y df]aUfm
cV^YWh]jY cZ h\Y <P9 ]g hc fYghcfY UbX aU]bhU]b h\Y W\Ya]WU`( d\mg]WU`( UbX V]c`c[]WU` ]bhY[f]hm
cZ h\Y GUh]cbog gifZUWY kUhYfg* M\Y <P9 fY[i`UhYg Vch\ dc]bh UbX bcb)dc]bh X]gW\Uf[Yg*

M\Y PUhYf JiU`]hm <cbhfc` I`Ub( Ecg 9b[Y`Yg KY[]cb %;Ug]b I`Ub& YghUV`]g\Yg kUhYf eiU`]hm
ghUbXUfXg %PJL& Zcf h\Y Ecg 9b[Y`Yg KY[]cb( k\]W\ XYZ]bY VYbYZ]W]U` igYg Zcf gifZUWY UbX
[fcibXkUhYf UbX XYZ]bY biaYf]WU` cV^YWh]jYg bYWYggUfm hc giddcfh VYbYZ]W]U` igYg* LYWh]cb
/,/%X& cZ h\Y <P9 fYei]fYg YUW\ ghUhY hc WcbXiWh Ub UggYggaYbh cZ ]hg kUhYfg( UbX ]XYbh]Zm h\cgY
kUhYfg h\Uh UfY bch UW\]Yj]b[ PJL* M\Y fYgi`h]b[ `]gh ]g fYZYffYX hc Ug h\Y /,/%X& `]gh* M\Y <P9
fYei]fYg LhUhYg hc XYjY`cd UbX ]ad`YaYbh hchU` aUl]aia XU]`m `cUXg %MF=Eg& Zcf h\Y kUhYfg cb
h\Y `]gh* 9 MF=E gdYW]Z]Yg h\Y aUl]aia Uacibh cZ U dc``ihUbh h\Uh U kUhYf VcXm WUb fYWY]jY
UbX gh]`` aYYh h\Y kUhYf eiU`]hm ghUbXUfX* MF=Eg U``cWUhY h\Y UWWYdhUV`Y dc``ihUbh `cUX hc dc]bh
UbX bcb)dc]bh gcifWYg %E9KPJ<;( .,,.&*

M\Y GUh]cbU` Ic``ihUbh =]gW\Uf[Y >`]a]bUh]cb LmghYa %GI=>L& Ifc[fUa %<P9 s1,.& Wcbhfc`g
X]fYWh X]gW\Uf[Yg ]bhc kUhYfg cZ h\Y Nb]hYX LhUhYg* GI=>L dYfa]hg WcbhU]b ]bXighfm)gdYW]Z]W(
hYW\bc`c[m)VUgYX `]a]hg UbX aUm U`gc ]bW`iXY UXX]h]cbU` kUhYf eiU`]hm)VUgYX `]a]hg( UbX YghUV`]g\
dc``ihUbh)acb]hcf]b[ fYei]fYaYbhg*

Hb CibY -/( -550( h\Y E9KPJ<; UXcdhYX Ub idXUhYX ;Ug]b I`Ub* M\Y ;Ug]b I`Ub ]bWcfdcfUhYg
Vm fYZYfYbWY h\Y LPK<; kUhYf eiU`]hm Wcbhfc` d`Ubg( g][b]Z]WUbh LPK<; dc`]W]Yg h\Uh UfY
Udd`]WUV`Y hc h\Y Ecg 9b[Y`Yg KY[]cb( UbX h\Y LhUhY Ubh]XY[fUXUh]cb dc`]Wm*

IifgiUbh hc h\Y <P9 UbX ]hg ]ad`YaYbh]b[ fY[i`Uh]cbg %0, <?K IUfhg -..( -./( UbX -.0&( h\Y
LPK<; UXcdhYX U [YbYfU` GI=>L dYfa]h hc fY[i`UhY ghcfakUhYf X]gW\Uf[Yg UggcW]UhYX k]h\
]bXighf]U` UWh]j]hm ]b <U`]Zcfb]U* LhcfakUhYf X]gW\Uf[Yg Zfca dckYf d`Ubhg cdYfUh]b[ ]b
<U`]Zcfb]U UfY giV^YWh hc fYei]fYaYbhg ibXYf h\]g [YbYfU` dYfa]h*

M\Y Yl]gh]b[ GI=>L ZfUaYkcf_ kUg YldUbXYX ]b -543 hc fY[i`UhY ghcfakUhYf fibcZZ
%X]gW\Uf[Yg& cf][]bUh]b[ Zfca aib]W]dU` UbX ]bXighf]U` gcifWYg* M\Y E9KPJ<; ]g Uih\cf]nYX hc
]ad`YaYbh U aib]W]dU` ghcfakUhYf dYfa]hh]b[ dfc[fUa Ug dUfh cZ ]hg [YbYfU` GI=>L Uih\cf]hm( Ug
Ub U[Ybh cZ h\Y LPK<;* Fib]W]dU` dYfa]hg hmd]WU``m fYei]fY dYfa]hhYYg hc XYjY`cd Ub UfYUk]XY
ghcfakUhYf aUbU[YaYbh d`Ub( ]ad`YaYbh VYgh aUbU[YaYbh dfUWh]WYg %;FIg&( UbX dYfZcfa
ghcfakUhYf acb]hcf]b[* M\Y <]hm cZ Ecg 9b[Y`Yg ]g U Wc)dYfa]hhYY ibXYf h\Y <cibhm cZ Ecg
9b[Y`Yg aib]W]dU` dYfa]h*



JVTeZ`_ - m <iZdeZ_X 9`_UZeZ`_d `W eYV Jf_ MR]]Vj NReVcdYVU

DN? GRXV -(,0

;RK =>IIBV 0LKAFQFLKP

M\Y Ecg 9b[Y`Yg K]jYf ]g Ub ]adU]fYX kUhYf VcXm ]bW`iXYX cb h\Y /,/%X& `]gh* M\Y Ecg 9b[Y`Yg
K]jYf ]g ]adU]fYX XiY hc Vch\ dc]bh gcifWYg UbX bcb)dc]bh gcifWYg* HbY bcb)dc]bh gcifWY cZ
WcbWYfb ]g ifVUb fibcZZ* NfVUb fibcZZ Zfca h\Y Lib OU``Ym PUhYfg\YX YjYbhiU``m fYUW\Yg h\Y
Ecg 9b[Y`Yg K]jYf VYhkYYb h\Y Mi^ib[U PUg\ UbX h\Y ;ifVUb_ PYghYfb <\UbbY`* M\]g fYUW\ cZ
h\Y Ecg 9b[Y`Yg K]jYf ]g ]adU]fYX Zcf b]hfc[Yb( Uaacb]U( dA( U`[UY( gWia( cXcfg( <c`]Zcfa(
hfUg\( UbX aYhU`g %LPK<;( .,,.&* M\Y cb`m MF=E UXcdhYX hc XUhY Zcf h\Y Ecg 9b[Y`Yg K]jYf
UXXfYggYg hfUg\* M\Y Ecg 9b[Y`Yg K]jYf MfUg\ MF=E kUg UXcdhYX ]b CUbiUfm( .,,-* Bh []jYg h\Y
1/ aib]W]dU`]h]Yg U`cb[ h\Y Ecg 9b[Y`Yg K]jYf -0 mYUfg hc Y`]a]bUhY hfUg\ h\Uh fYUW\Yg h\Y f]jYf
h\fci[\ aib]W]dU` ghcfa XfU]bg %gYY 3FDROB %!$%&* M\Y Ecg 9b[Y`Yg K]jYf Gihf]Ybh MF=E \Ug
VYYb XYjY`cdYX UbX ]g UkU]h]b[ UddfcjU`* M\Y fYaU]b]b[ Ecg 9b[Y`Yg K]jYf MF=Eg UfY
gW\YXi`YX Zcf XYjY`cdaYbh ]b .,,0 %LPK<;( .,,.&*

=ZXfcV -(,-
KcRdY IV^`gR] =c`^ C`d 7_XV]Vd IZgVc Z_ C`_X 8VRTY

gcifWY6 E]gU ;]``]b[g( ?YVfiUfm -3( .,,,

E9<=IPog -550).,,, BbhY[fUhYX KYWY]j]b[ PUhYf BadUWhg KYdcfh %.,,-& giaaUf]nYX fibcZZ
kUhYf eiU`]hm XUhU Zcf Ecg 9b[Y`Yg <cibhm* M\Y fYdcfh dfYgYbhYX fYgi`hg h\Uh XYacbghfUhYX
fibcZZ YlWYYXYX <U`]Zcfb]U =YdUfhaYbh cZ AYU`h\ LYfj]WYg VUWhYf]U` ]bX]WUhcf ghUbXUfXg Uh YjYfm
acb]hcf]b[ ghUh]cb ]b h\Y <cibhm YUW\ mYUf* Hh\Yf h\Ub VUWhYf]U` ]bX]WUhcfg( h\YfY UfY WiffYbh`m
bc biaYf]WU` ghUbXUfXg Zcf ghcfakUhYf eiU`]hm* AckYjYf( h\Y ghcfakUhYf fYgi`hg ]bX]WUhYX h\Uh
h\Y Zc``ck]b[ Wcbgh]hiYbhg a][\h U`gc VY cZ WcbWYfb Wcibhmk]XY6

! MchU` UbX X]ggc`jYX WcddYf(
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! ;]g %.)Yh\m`\Ylm`& d\h\U`UhY(

! MifV]X]hm(

! MchU` n]bW( UbX

! MchU` `YUX*

=UhU Zcf Lib OU``Ym kUhYf eiU`]hm kUg [Uh\YfYX Vm E9<=IP ]b .,,-* M\Y XUhU ]g bch
ghUh]gh]WU``m Wcad`YhY Vih gi[[Yghg U dUhhYfb cZ h\Y WcbX]h]cbg ]b Lib OU``Ym* M\Y XUhU ]bX]WUhY
h\Uh U`cb[ k]h\ WcbhUa]bUbhg [YbYfU``m YldYWhYX ]b ghcfakUhYf( aYhU`g WcbWYbhfUh]cbg aUm VY
g`][\h`m Y`YjUhYX ]b h\Y `ckYf kUhYfg\YX*

>`YjUhYX aYhU` WcbWYbhfUh]cbg UfY cZhYb Uhhf]VihUV`Y hc ]bXighf]U` UbX Uihcach]jY `UbX igYg* Bb
h\Y <cibhmog ghiXm %.,,,&( Uihc X]gaUbh`]b[ ]g ]XYbh]Z]YX Ug U Wf]h]WU` gcifWY cZ n]bW( WcddYf UbX
gigdYbXYX gc`]Xg* 9ihc X]gaUbh`]b[ ]g \][\`m WcbWYbhfUhYX k]h\]b h\Y Lib OU``Ym PUhYfg\YX(
dUfh]Wi`Uf`m U`cb[ MilZcfX LhfYYh ]b LiVUfYU 0 UbX U`cb[ L\Y`Xcb LhfYYh ]b LiVUfYUg - UbX .*
M\YgY cdYfUh]cbg aUm \UjY Ub ]adUWh cb ghcfakUhYf eiU`]hm ]Z ghcfakUhYf ]g bch fYhU]bYX cb)g]hY
Uh h\YgY ZUW]`]h]Yg*

>IFLE;N7K<I

M\Y ghiXm UfYU ]g `cWUhYX k]h\]b h\Y LUb ?YfbUbXc @fcibXkUhYf ;Ug]b %L?@;&* M\Y L?@;
WcjYfg --.(,,, UWfYg* Bh ]g XYg][bUhYX Ug ;Ug]b 0)-. Vm h\Y <U`]Zcfb]U =YdUfhaYbh cZ PUhYf
KYgcifWYg Ug g\ckb ]b 3FDROB %!$&* Bh ]g Ub ibWcbZ]bYX Uei]ZYf WcadcgYX cZ U``ij]U` XYdcg]hg* Bh
]g VcibXYX cb h\Y YUgh UbX bcfh\YUgh Vm h\Y LUb KUZUY` A]``g( OYfXi[c FcibhU]bg( UbX LUb
@UVf]Y` FcibhU]bg( cb h\Y bcfh\ Vm h\Y LUb @UVf]Y` FcibhU]bg UbX h\Y YfcXYX gcih\ `]aV cZ h\Y
E]hh`Y Mi^ib[U LmbW`]bY h\Uh gYdUfUhYg ]h Zfca h\Y Lm`aUf ;Ug]b* Bh ]g VcibXYX cb h\Y bcfh\kYgh
UbX kYgh Vm h\Y LUbhU LigUbU FcibhU]bg UbX L]a] A]``g UbX cb h\Y gcih\ Vm h\Y LUbhU Fcb]WU
FcibhU]bg* M\Y [YbYfU` X]fYWh]cb cZ [fcibXkUhYf Z`ck ]g Zfca h\Y bcfh\ UbX kYgh hc h\Y
gcih\YUgh* @fcibXkUhYf UbX `UbX Y`YjUh]cbg ]b Lib OU``Ym WcadUfYX hc aYUb gYU `YjY` Ug cZ
Ldf]b[ -55- %NL>I9( .,,.& UfY g\ckb ]b 3FDROB %!$'* M\Y hchU` [fcibXkUhYf ghcfU[Y WUdUW]hm
cZ h\Y L?@; ]g Ygh]aUhYX hc VY Uddfcl]aUhY`m /(.,,(,,, UWfY)Zh %NE9K9 PUhYfaUghYf( .,,.&*

=ZXfcV -(,.
JR_ =Vc_R_U` >c`f_UhReVc 8RdZ_

LcifWY6 FcX]Z]YX Zfca =PK( .,,/
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-+2 - -+2 . H_b[i

NReVc Jfaa]j

@fcibXkUhYf Zfca h\Y L?@; ]g Ub ]adcfhUbh gcifWY cZ Xf]b_]b[ kUhYf Zcf h\Y Ecg 9b[Y`Yg
fY[]cb( ]bW`iX]b[ h\Y W]h]Yg cZ Ecg 9b[Y`Yg( @`YbXU`Y( UbX ;ifVUb_* 9ddfcl]aUhY`m -1 dYfWYbh
cZ h\Y kUhYf WcbgiaYX Vm h\Y <]hm cZ Ecg 9b[Y`Yg ]g Zfca h\Y L?@; %E9=PI( .,,,&*

L?@; ]g Ub UX^iX]WUhYX [fcibXkUhYf VUg]b* M\]g aYUbg h\Uh h\Y f][\hg hc igY h\Y VUg]bog
[fcibXkUhYf \UjY VYYb U``cWUhYX hc jUf]cig igYfg Vm U Wcifh cfXYf* M\Y Wcifh cfXYf YghUV`]g\YX
h\Y [fcibXkUhYf YlhfUWh]cb f][\hg Zcf L?@; VUgYX cb U pgUZY m]Y`Xq cdYfUh]cb* M\Y gUZY m]Y`X
cdYfUh]cb fYei]fYg h\Uh h\Y Uacibh cZ kUhYf YlhfUWhYX Zfca h\Y VUg]b ]g YeiU` hc h\Y Uacibh cZ
bUh]jY( ]adcfhYX( UbX fYWmW`YX kUhYf h\Uh fYW\Uf[Yg h\Y VUg]b %E9=PI( .,,,&*
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<>?IB %!% dfcj]XYg U giaaUfm cZ L?@; YlhfUWh]cb f][\hg Zcf h\Y .,,-).,,. PUhYf RYUf UbX
ghcfYX kUhYf WfYX]h Ug cZ HWhcVYf -( .,,-( Zcf h\Y W]h]Yg cZ Ecg 9b[Y`Yg( ;ifVUb_( UbX @`YbXU`Y*

KRS]V -(-
JR_ =Vc_R_U` >c`f_UhReVc 8RdZ_ 7]]`hRS]V Gf^aZ_X W`c -++,(-++- NReVc PVRc

9Zej
EReZgV

JRWV PZV]U 9cVUZe
$RTcV(WVVe%

@^a`ce IVefc_
9cVUZe

$RTcV(WVVe%

K`eR]
$EReZgV & @^a`ce%

$RTcV(WVVe%

Je`cVU NReVc
9cVUZe

$RTcV(WVVe% ,

7]]`hRS]V
Gf^aZ_X
$RTcV(WVVe%

Gei <d][b[i 10)33- 10)61. 54)3-. /01)/4- 0/.)54.

=khXWda - 2)./1 2)./1 04)/32 1/)056

Bb[dZWb[ - 2)43- 2)43- 40)/21 46)-.1

K`eR] /.'11+ 0/'3-0 43'/30 .//'234 //.'-2/

LcifWY6 NE9K9 PUhYfaUghYf( .,,.*
- r 9g cZ HWhcVYf -( .,,-

PUhYf bUhifU``m `YUjYg h\Y L?@; h\fci[\ gifZUWY cihZ`ck* M\Y NE9K9 PUhYfaUghYf fYdcfhYX
h\Uh gifZUWY cihZ`ck Zfca L?@; Zcf h\Y .,,,).,,- kUhYf mYUf kUg -44(42, UWfY)Zh* A][\Yf
[fcibXkUhYf `YjY`g `YUX hc acfY gifZUWY cihZ`ck cih cZ h\Y VUg]b %NE9K9( .,,.&*

@fcibXkUhYf ]b h\Y L?@; ]g fYd`Yb]g\YX h\fci[\6

! GUhifU` ]bZ]`hfUh]cb Zfca dfYW]d]hUh]cb

! BbZ]`hfUh]cb cZ fYhifb Z`ckg Zfca \iaUb igYg %Y*[* YlWYgg ]ff][Uh]cb kUhYf( gYdh]W hUb_g&

! 9fh]Z]W]U` fYW\Uf[Y cZ ghcfakUhYf ]b gdfYUX]b[ [fcibXg

NfVUb XYjY`cdaYbh \Ug XYWfYUgYX h\Y Uacibh cZ kUhYf h\Uh bUhifU``m ]bZ]`hfUhYg hc h\Y L?@;* Mc
dUfh]U``m cZZgYh h\]g XYWfYUgY( gYjYfU` gdfYUX]b[ [fcibXg UfY igYX hc dfcj]XY Ufh]Z]W]U` fYW\Uf[Y cZ
fibcZZ kUhYf* M\Y Mi^ib[U UbX AUbgYb LdfYUX]b[ @fcibXg VcfXYf h\Y Lib OU``Ym PUhYfg\YX
%gYY ?][ifY .)-&* M\Y IUWc]aU UbX AUbgYb =Uag( cf][]bU``m Vi]`h Zcf Z`ccX Wcbhfc`( UfY ih]`]nYX
hc WUdhifY gcaY cZ h\Y gifZUWY fibcZZ Xif]b[ ghcfag* M\Y Wc``YWhYX ghcfakUhYf ]g h\Yb fYW\Uf[YX
]bhc h\Y [fcibXkUhYf Uh h\Y gdfYUX]b[ [fcibXg XckbghfYUa k\YbYjYf dcgg]V`Y %NE9K9
PUhYfaUghYf( .,,.&* LdfYUX]b[ cZ ]adcfhYX kUhYf ]g XcbY cb`m ]b jYfm kYh mYUfg k\Yb h\YfY ]g U
gifd`ig( cf k\Yb h\Y FYhfcdc`]hUb PUhYf =]ghf]Wh cZ Lcih\Yfb <U`]Zcfb]U %FP=L<& cZZYfg U
Z]bUbW]U` ]bWYbh]jY %E9=PI( .,,,&*

M\Y igY cZ gdfYUX]b[ [fcibXg ]b h\Y LUb ?YfbUbXc OU``Ym \Ug VYYb g][b]Z]WUbh`m `]a]hYX ]b fYWYbh
mYUfg VYWUigY cZ Ybj]fcbaYbhU` ]ggiYg UggcW]UhYX k]h\ aYh\UbY [Ug a][fUh]cb Zfca bYUfVm
`UbXZ]``g* M\]g \Ug fYgi`hYX ]b `ckYf [fcibXkUhYf `YjY`g ]b h\Y bcfh\Yfb dcfh]cb cZ h\Y L?@;(
gdYW]Z]WU``m bYUf h\Y AUbgYb LdfYUX]b[ @fcibXg* 9 Wcbgi`hUbh ]g Z]bU`]n]b[ U W\UfUWhYf]nUh]cb
ghiXm( UbX \Ug fYWYbh`m dfcdcgYX U d]`ch ghiXm hc ]bghU`` UXX]h]cbU` aYh\UbY Wc``YWh]cb dc]bhg UbX
hc gdfYUX kUhYf k\]`Y cdYfUh]b[ h\Y [Ug Wc``YWh]cb gmghYa ibXYf U jUf]Yhm cZ Wcbhfc``YX WcbX]h]cbg
%NE9K9( .,,.&*



JVTeZ`_ - m <iZdeZ_X 9`_UZeZ`_d `W eYV Jf_ MR]]Vj NReVcdYVU

DN? GRXV -(,4

NReVc HfR]Zej

@fcibXkUhYf ]b h\Y L?@; ]g [YbYfU``m k]h\]b h\Y fYWcaaYbXYX `]a]hg cZ Xf]b_]b[ kUhYf
ghUbXUfXg U`h\ci[\ h\YfY UfY gcaY kUhYf eiU`]hm ]adU]faYbhg* M\Y VUg]b ]g WcadcgYX cZ U``ij]U`
Z]`` UbX XcYg bch \UjY Wcbh]bicig WcbZ]b]b[ `UmYfg UVcjY [fcibXkUhYf* 9g U fYgi`h( [fcibXkUhYf
eiU`]hm \Ug VYYb ]adUWhYX Vm jUf]cig ]bXighf]U` UbX bcb)]bXighf]U` UWh]j]h]Yg* >`YjUhYX `YjY`g cZ
h\Y Zc``ck]b[ Wcbgh]hiYbhg \UjY VYYb ZcibX ]b h\Y L?@;6

! Oc`Uh]`Y cf[Ub]W WcadcibXg %OH<g& UbX b]hfUhYg ]b h\Y YUghYfb L?@; WcadUfYX hc <U`]Zcfb]U
M]h`Y .. UbX ZYXYfU` Xf]b_]b[ kUhYf ghUbXUfXg %NE9K9 PUhYfaUghYf( .,,.&*

! Li`ZUhY UbX hchU` X]ggc`jYX gc`]Xg %M=L& ]b h\Y kYghYfb L?@; WcadUfYX hc M]h`Y .. Xf]b_]b[
kUhYf ghUbXUfXg %NE9K9 PUhYfaUghYf( .,,.&*

! AYlUjU`Ybh W\fca]ia %W\fca]ia)2& ]b h\Y YUghYfb L?@;( Vih bch YlWYYX]b[ Ubm diV`]g\YX
ghUbXUfXg*

3FDROB %!$( dfcj]XYg h\Y `cWUh]cb cZ h\Y W\fca]ia)2 UbX OH< d`iaYg ]b fY`Uh]cb hc h\Y Lib
OU``Ym PUhYfg\YX %XYd]WhYX Ug U fYX cih`]bY&* M\Y d`iaYg UfY X]gWiggYX ]b XYhU]` Ug Zc``ckg*

Bb -54,( WcbWYbhfUh]cbg cZ hkc W\`cf]bUhYX OH<g( hf]W\`cfcYh\m`YbY %M<>& UbX
dYfW\`cfcYh\m`YbY %I<>&( kYfY ZcibX hc VY UVcjY ZYXYfU` UbX ghUhY Xf]b_]b[ kUhYf ghUbXUfXg ]b
aUbm Xf]b_]b[ kUhYf kY``g `cWUhYX ]b YUghYfb L?@;* M<> UbX I<> UfY UggcW]UhYX k]h\ UXjYfgY
\YU`h\ YZZYWhg giW\ Ug `]jYf dfcV`Yag UbX ]bWfYUgYX f]g_ cZ WUbWYf* ;ch\ WcadcibXg kYfY k]XY`m
igYX Ug gc`jYbhg ]b U biaVYf cZ ]bXighf]Yg ]bW`iX]b[ UYfcgdUWY UbX XYZYbgY aUbiZUWhif]b[(
aUW\]bYfm XY[fYUg]b[( Xfm)W`YUb]b[( UbX aYhU` d`Uh]b[ %NL>I9( .,,,&*

G]hfUhY \Ug U`gc VYYb XYhYWhYX ]b h\Y [fcibXkUhYf ]b h\Y LUb ?YfbUbXc OU``Ym( Wcbg]ghYbh`m Uh
`YjY`g ]b YlWYgg cZ h\Y ghUhY UbX ZYXYfU` Xf]b_]b[ kUhYf ghUbXUfXg* G]hfUhY WcbhUa]bUh]cb aUm VY
h\Y fYgi`h cZ dUgh U[f]Wi`hifU` dfUWh]WYg UbX+cf gYdh]W gmghYa cf Uaacb]U fY`YUgYg %NL>I9( .,,.
e CJW 6N[WJWMX FJUUNa "1UU 1[NJ\&&*

Bb fYgdcbgY hc h\Y diV`]W \YU`h\ h\fYUh( h\Y W]h]Yg kYfY ZcfWYX Y]h\Yf hc g\ih Xckb h\Y]f kY``g UbX
dfcj]XY U`hYfbUhY gcifWYg cZ Xf]b_]b[ kUhYf cf V`YbX WcbhUa]bUhYX kY`` kUhYf k]h\ kUhYf Zfca
W`YUb gcifWYg* Bb -542( LUb ?YfbUbXc OU``Ym kUg `]ghYX cb h\Y GUh]cbU` If]cf]h]Yg E]gh %GIE&
ibXYf h\Y ZYXYfU` <cadfY\Ybg]jY >bj]fcbaYbhU` KYgdcbgY( <cadYbgUh]cb( UbX E]UV]`]hm 9Wh
%<>K<E9&( Wcaacb`m _bckb Ug LidYfZibX* M\Y GIE ]g U `]gh cZ g]hYg k]h\ _bckb cf dchYbh]U`
fY`YUgYg cZ \UnUfXcig giVghUbWYg( dc``ihUbhg( cf WcbhUa]bUbhg h\Uh \UjY VYYb XYhYfa]bYX hc
kUffUbh Zifh\Yf ]bjYgh][Uh]cb Vm NL>I9* M\Y WcbhUa]bUhYX UfYUg cZ L?@; \UjY VYYb
giVX]j]XYX ]bhc Zcif X]gWfYhY LidYfZibX g]hYg %LUb ?YfbUbXc OU``Ym 9fYUg -( .( / UbX 0& Zcf W`YUb
id UbX aUbU[YaYbh %NL>I9( .,,,&*

M\Y Lib OU``Ym PUhYfg\YX ]g `cWUhYX ]b h\Y bcfh\Yfb dUfh cZ h\Y LUb ?YfbUbXc OU``Ym LidYfZibX
9fYU -* 9fYU - WcjYfg Uddfcl]aUhY`m 0 geiUfY a]`Yg UbX ]bW`iXYg dcfh]cbg cZ Lib OU``Ym( Gcfh\
Ac``mkccX( UbX ;ifVUb_* KYgi`hg cZ U [fcibXkUhYf acb]hcf]b[ dfc[fUa WcbXiWhYX Zfca -54-
hc -543 fYjYU`YX h\Uh cjYf 1, dYfWYbh cZ h\Y kUhYf gidd`m kY``g ]b h\Y YUghYfb dcfh]cb cZ L?@;
kYfY WcbhUa]bUhYX*
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LcifWY6 E9=PI( .,,.

NL>I9 WccfX]bUhYg h\Y W`YUbid YZZcfh ]b WccdYfUh]cb k]h\ ghUhY( fY[]cbU`( UbX `cWU` U[YbW]Yg*
P]h\]b 9fYU -( NL>I9 \Ug YghUV`]g\YX hkc cdYfUV`Y ib]hg %HNg& r h\Y ;ifVUb_ HN UbX h\Y
Gcfh\ Ac``mkccX HN r hc ZUW]`]hUhY h\Y ]bjYgh][Uh]cb UbX W`YUb id cZ h\Y WcbhUa]bUh]cb* L]bWY
h\Y `UhY -54,g( NL>I9 \Ug VYYb YlhfUWh]b[ [fcibXkUhYf Uh h\YgY hkc HNg UbX hfYUh]b[ h\Y kUhYf
ig]b[ UYfUh]cb UbX [fUbi`Uf UWh]jUhYX WUfVcb Z]`hYf]b[ ib]hg hc fYacjY h\Y OH<g* M\Y kUhYf Zfca
h\Y Gcfh\ Ac``mkccX HN UbX ;ifVUb_ HN ]g X]g]bZYWhYX UbX XY`]jYfYX hc h\Y diV`]W kUhYf
gidd`m X]ghf]Vih]cb gmghYag cZ h\Y <]hm cZ Ecg 9b[Y`Yg UbX h\Y <]hm cZ ;ifVUb_ %NL>I9( .,,,&*

Bb -554( h\Y NE9K9 PUhYfaUghYf bch]Z]YX h\Y NL>I9 UbX LPK<; h\Uh Y`YjUhYX `YjY`g cZ
W\fca]ia)2 kYfY VY]b[ XYhYWhYX ]b L?@; kY``g( YgdYW]U``m U`cb[ h\Y YUghYfb dcfh]cb*
Fcb]hcf]b[ kY``g( Vih bc Xf]b_]b[ kUhYf kY``g( \UjY YlWYYXYX h\Y ghUhY cf ZYXYfU` FUl]aia
<cbhUa]bUbh EYjY`g %F<E& %E9KPJ<;( .,,,&* <\fca]ia)2 ]g U _bckb WUfW]bc[Yb k\Yb
]b\U`YX( Vih ]h ]g bch W`YUf ]Z h\Y f]g_ ]g g]a]`Uf k\Yb ]h ]g ]b[YghYX ]b Xf]b_]b[ kUhYf %NE9K9

Jf_ MR]]Vj
NReVcdYVU
8`f_URcj
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PUhYfaUghYf( .,,.&* 9`h\ci[\ ]h aUm cWWif bUhifU``m ]b jYfm gaU`` WcbWYbhfUh]cbg( h\Y Yl]ghYbWY
cZ W\fca]ia)2 ]b h\Y Ybj]fcbaYbh ]g [YbYfU``m UggcW]UhYX k]h\ ]bXighf]U` kUghY Zfca aYhU`
d`Uh]b[ cdYfUh]cbg( aU_]b[ cZ ghYY` UbX ch\Yf U``cmg( Vf]W_g ]b ZifbUWYg( XmYg UbX d][aYbhg(
W\fcaY d`Uh]b[( `YUh\Yf hUbb]b[( UbX ]b kccX dfYgYfj]b[ %E9KPJ<;( .,,,&*

NL>I9 \Ug W\Uf[YX E9KPJ<; k]h\ h\Y hUg_ cZ `cWUh]b[ h\Y gcifWYg cZ W\fca]ia)2
WcbhUa]bUh]cb ]b h\Y gc]` UbX [fcibXkUhYf* E9KPJ<; \Ug ]XYbh]Z]YX cjYf .-, W\fca]ia igYfg
Zfca U XUhUVUgY XYjY`cdYX ibXYf h\Y LUb ?YfbUbXc OU``Ym LidYfZibX ]bjYgh][Uh]cb* Bb UXX]h]cb(
h\Y <U`]Zcfb]U =YdUfhaYbh cZ Mcl]W LiVghUbWY <cbhfc` %=ML<& \Ug ]XYbh]Z]YX cjYf .2, gigdYWhYX
W\fca]ia igYfg Zfca h\Y]f ;ifVUb_ UbX @`YbXU`Y XUhUVUgYg %E9KPJ<;( .,,,&* E9KPJ<;
VY[Ub ]bgdYWh]cbg cZ h\YgY g]hYg ]b GcjYaVYf .,,, %NE9K9 PUhYfaUghYf( .,,.&* M\Y =AL \Ug
VYYb acb]hcf]b[ W\fca]ia)2 ]b diV`]W Xf]b_]b[ kUhYf gidd`]Yg( UbX k]`` VY dYfZcfa]b[ U \YU`h\
f]g_ UggYggaYbh ]b Wcbgi`hUh]cb k]h\ h\Y HZZ]WY cZ >bj]fcbaYbhU` AYU`h\ AUnUfX 9ggYggaYbh*
;UgYX cb h\Y fYgi`hg cZ h\Y f]g_ UggYggaYbh( =AL ]g gW\YXi`YX hc UXcdh U F<E Zcf W\fca]ia)2
Vm CUbiUfm -( .,,0 %=AL( .,,.&*

I<9I<7K@FE

M\YfY UfY U biaVYf cZ UfYUg k]h\ cdYb gdUWY UbX fYWfYUh]cb ZUW]`]h]Yg ]b h\Y Lib OU``Ym
PUhYfg\YX %gYY ?][ifY .)2&* M\Y <]hm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ KYWfYUh]cb UbX IUf_g
%K9I& aUbU[Yg diV`]W dUf_g UbX fYWfYUh]cb UfYUg ]b h\Y kUhYfg\YX* IiV`]W dUf_g UbX fYWfYUh]cb
UfYUg ]bW`iXY6

! LhcbY\ifgh KYWfYUh]cb <YbhYf r VUg_YhVU`` Wcifhg( VUgYVU`` UbX gcWWYf Z]Y`Xg( d`Um UfYU( d]Wb]W
hUV`Yg UbX VUfVYWiYg U`cb[ k]h\ U jUf]Yhm cZ mcih\ UbX UXi`h fYWfYUh]cbU` dfc[fUag %-/
UWfYg&*

! Lib OU``Ym IUf_ UbX KYWfYUh]cb <YbhYf r gk]aa]b[ dcc`( VUgYVU`` Z]Y`Xg( hYbb]g Wcifhg UbX U
jUf]Yhm cZ mcih\ UbX UXi`h fYWfYUh]cbU` dfc[fUag %-3 UWfYg&*

! AUbgYb =Ua @c`Z <cifgY r -4)\c`Y [c`Z WcifgY k]h\ Xf]j]b[ fUb[Y UbX dihh]b[ [fYYb*
AUbgYb =Ua @c`Z <cifgY ]g ckbYX UbX cdYfUhYX Vm h\Y <]hm cZ Ecg 9b[Y`Yg UbX ]g
Uddfcl]aUhY`m --, UWfYg* M\Y YUghYfb dUfh cZ h\Y [c`Z WcifgY ]g k]h\]b h\Y Lib OU``Ym
PUhYfg\YX*

M\YfY UfY cjYf 5, a]`Yg cZ YeiYghf]Ub hfU]`g k]h\]b h\Y <]hm cZ Ecg 9b[Y`Yg %<]hm cZ Ecg 9b[Y`Yg(
.,,-&* MfU]`g bcfh\ cZ h\Y kUhYfg\YX ]bW`iXY h\Y K]a cZ h\Y OU``Ym MfU]` h\Uh WUb VY fYUW\YX
Zfca AUbgYb =Ua IUf_ UbX WcbbYWhg hc Vch\ h\Y 9b[Y`Yg GUh]cbU` ?cfYgh UbX h\Y OYfXi[c
FcibhU]bg* Lcih\ cZ h\Y kUhYfg\YX h\YfY UfY hfU]`g U`cb[ h\Y Ecg 9b[Y`Yg K]jYf UbX h\Y @f]ZZ]h\
IUf_ hfU]` gmghYa* >Ugh cZ h\Y kUhYfg\YX( hfU]`g WcbbYWh VYhkYYb P]`XkccX <Ubmcb IUf_ UbX
;fUbX IUf_ ]b h\Y OYfXi[c FcibhU]bg*

M\YfY ]g giVghUbh]U` YeiYghf]Ub UWh]j]hm ]b UbX UfcibX h\Y kUhYfg\YX* AUbgYb =Ua \Ug U 0,)UWfY
YeiYghf]Ub WYbhYf k]h\ gYjYfU` \ibXfYX VcUfX]b[ ghU``g* @UVf]Y`]bc >eiYghf]Ub IUf_ ]b h\Y AUbgYb
?`ccX <cbhfc` ;Ug]b \Ug ghU[]b[ UfYUg UbX U``ckg Zcf cjYfb][\h igY* M\]g UfYU ]g WcbbYWhYX Vm
hfU]`g hc h\Y 9b[Y`Yg GUh]cbU` ?cfYgh UbX h\Y K]a cZ h\Y OU``Ym <cff]Xcf hfU]` gmghYa*

M\Y Cc\b PY``g @c`Z =f]j]b[ KUb[Y ]g `cWUhYX cb LhfUh\Yfb ;ci`YjUfX VYhkYYb EUb_Yfg\]a
;ci`YjUfX UbX Mi^ib[U 9jYbiY* Bh ]g dUfh]U``m k]h\]b h\Y kUhYfg\YX*
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M\Y Lib OU``Ym PUhYfg\YX ]g bYUf`m Wcad`YhY`m ifVUb]nYX UbX+cf XYjY`cdYX UbX \Ug VYYb Zcf
aUbm XYWUXYg* M\YfYZcfY( Yl]gh]b[ `UbX igYg \UjY acX]Z]YX aUbm cZ h\Y \UV]hUhg h\Uh \]ghcf]WU``m
giddcfhYX bUh]jY gdYW]Yg cZ d`Ubhg UbX Ub]aU`g* EUbX igYg giW\ Ug fYg]XYbh]U` UbX WcaaYfW]U`
\UjY j]fhiU``m Y`]a]bUhYX h\Y dchYbh]U` Zcf gdYW]U` ghUhig gdYW]Yg hc cWWif* EUbX igYg giW\ Ug [c`Z
WcifgYg UbX [fUjY` d]hg \UjY h\Y dchYbh]U` hc WcbhU]b giVghfUhYg cf \UV]hUhg h\Uh aUm giddcfh
dcdi`Uh]cbg cZ WUbX]XUhY( gYbg]h]jY( cf gdYW]U` ghUhig gdYW]Yg cZ d`Ubhg cf Ub]aU`g* M\YfY UfY
Uddfcl]aUhY`m -., UWfYg cZ fYWfYUh]cbU` gdUWY ]b h\Y kUhYfg\YX ]bW`iX]b[ dUfh cZ AUbgYb =Ua
@c`Z <cifgY( dUfh cZ h\Y Xf]j]b[ fUb[Y( UbX h\Y hkc diV`]W dUf_g* M\YfY UfY Uddfcl]aUhY`m .5,
UWfYg cZ [fUjY` d]hg ]b h\Y kUhYfg\YX* 9ddfcl]aUhY`m ./ UWfYg cZ ;ifVUb_ 9]fdcfhog cdYb gdUWY
UfY ]b h\Y kUhYfg\YX( Vih k]`X`]ZY ]g X]gWcifU[YX ]b h\]g UfYU*

;cbMYffU <cbgi`h]b[( <cghU FYgU( <U`]Zcfb]U( YjU`iUhYX V]c`c[]WU` fYgcifWYg ]b h\Y dfc^YWh UfYU*
M\Y YjU`iUh]cb ]bW`iXYX U fYj]Yk cZ UjU]`UV`Y `]hYfUhifY UbX fYWcfXg( UbX Z]Y`X gifjYmg cZ
]bX]j]XiU` dfc^YWh WcadcbYbh g]hYg h\Uh kYfY UWWYgg]V`Y Xif]b[ h\Y dfc^YWh h]aYZfUaY* ;cbMYffU
ZcibX h\Uh h\Y dchYbh]U` Yl]ghg Zcf h\Y Zc``ck]b[ gdYW]U` ghUhig d`Ubh gdYW]Yg hc cWWif ]b h\Y Lib
OU``Ym PUhYfg\YX UfYU %Wcaacb bUaYg cb`m&6

! GYj]bog VUfVYffm(

! =Uj]Xgcbog Vig\aU``ck(

! L`YbXYf)\cfbYX gd]bYZ`ckYf(

! LUb ?YfbUbXc OU``Ym gd]bYZ`ckYf(

! I`iaaYfog aUf]dcgU `]`m(

! EYk]go YjYb]b[df]afcgY(

! Lcih\Yfb hUfd`Ubh(

! Ecg 9b[Y`Yg gibZ`ckYf( UbX

! FYgU \cf_Y`]U*

;UgYX cb h\Y gUaY aYh\cXg Ug UVcjY( h\Y dchYbh]U` Yl]ghg Zcf h\Y Zc``ck]b[ Ub]aU` gdYW]Yg hc
cWWif6

! PYghYfb dcbX hifh`Y(

! L]`jYfm `Y[`Ygg `]nUfX(

! LUb =]Y[c WcUgh \cfbYX `]nUfX(

! HfUb[Y)h\fcUhYX k\]dhU]`( UbX

! EYUgh ;Y``og j]fYc*

;UgYX cb h\Y gUaY aYh\cXg Ug UVcjY( h\Y dchYbh]U` Yl]ghg Zcf h\Y Zc``ck]b[ \UV]hUhg hc cWWif ]b
h\Y Lib OU``Ym PUhYfg\YX UfYU6

! Fi`Y ZUh gWfiV(

! Lcih\Yfb k]``ck gWfiV(

! K]jYfg]XYUb U``ij]U` ZUb gU[Y gWfiV(

! Lcih\Yfb WchhcbkccX)k]``ck f]dUf]Ub ZcfYgh(
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! K]jYfg]XYUb gU[Y gWfiV(

! <cUghU` gU[Y gWfiV( UbX

! Gcb)bUh]jY [fUgg`UbX*

7@I HL7C@KP

=iY hc ]hg aYhYcfc`c[]WU` UbX W`]aUhY W\UfUWhYf]gh]Wg( ]bW`iX]b[ `][\h k]bXg( UVibXUbh gib`][\h(
UbX `ck jYfh]WU` a]l]b[( h\Y Ecg 9b[Y`Yg fY[]cb ]g WcbXiW]jY hc h\Y UWWiai`Uh]cb cZ U]f
dc``ihUbhg* M\Y Lcih\ <cUgh 9]f ;Ug]b ]g U bcb)UhhU]baYbh UfYU Zcf cncbY %YlhfYaY&( dUfh]W`Y
aUhhYf cZ `Ygg h\Ub -, a]Wfcbg %IF-,& %gYf]cig&( UbX WUfVcb acbcl]XY %gYf]cig& %NL>I9( .,,.&*

HncbY %H/&( U d\chcW\Ya]WU` cl]XUbh( ]g ZcfaYX k\Yb fYUWh]jY cf[Ub]W WcadcibXg UbX b]hfc[Yb
cl]XYg( Vch\ VmdfcXiWhg cZ h\Y ]bhYfbU` WcaVigh]cb Yb[]bY( fYUWh ]b h\Y dfYgYbWY cZ i`hfUj]c`Yh
gib`][\h* A][\ `YjY`g cZ cncbY WUb WUigY fYgd]fUhcfm dfcV`Yag*

IF-, Wcbg]ghg cZ YlhfYaY`m gaU`` dUfh]W`Yg %-, a]Wfcbg cf `Ygg ]b X]UaYhYf& h\Uh WUb `cX[Y ]b h\Y
`ib[g( Wcbhf]Vih]b[ hc fYgd]fUhcfm dfcV`Yag* IF-, Uf]gYg Zfca gcifWYg giW\ Ug fcUX Xigh( X]YgY`
gcch( WcaVigh]cb dfcXiWhg( UVfUg]cb cZ h]fYg UbX VfU_Yg( WcbghfiWh]cb cdYfUh]cbg( UbX k]bX
ghcfag* Bh ]g U`gc ZcfaYX ]b h\Y Uhacgd\YfY Zfca b]hfc[Yb X]cl]XY %GH.& UbX gi`Zif X]cl]XY
%LH.& fYUWh]cbg k]h\ Uaacb]U*

<UfVcb acbcl]XY %<H& ]g U Wc`cf`Ygg UbX cXcf`Ygg [Ug( k\]W\ WUb( ]b \][\ WcbWYbhfUh]cbg( WUigY
d\mg]c`c[]WU` UbX dUh\c`c[]WU` W\Ub[Yg gcaYh]aYg fYgi`h]b[ ]b XYUh\ Vm ]bhYfZYf]b[ k]h\ clm[Yb
hfUbgdcfh Vm h\Y fYX V`ccX WY``g* If]aUfm gcifWYg cZ <H UfY h\Y UihcacV]`Y UbX ch\Yf hmdYg cZ
achcf jY\]W`Yg*

M\Y Lcih\ <cUgh 9]f JiU`]hm FUbU[YaYbh =]ghf]Wh %L<9JF=& acb]hcfg `YjY`g cZ jUf]cig
Wf]hYf]U dc``ihUbhg UZZYWh]b[ h\Y dfc^YWh UfYU Uh h\Y >Ugh LUb ?YfbUbXc OU``Ym acb]hcf]b[ ghUh]cb
%LhUh]cb GiaVYf 25&* <>?IB %!& giaaUf]nYg U]f eiU`]hm acb]hcf]b[ XUhU cVhU]bYX Zfca h\]g
ghUh]cb* =UhU UfY Zcf h\Y mYUfg -553 h\fci[\ .,,, Zcf cncbY( <H( LH.( GH.( UbX IF-,*

M\YgY XUhU ]bX]WUhY h\Uh h\Y fY[]cb giffcibX]b[ h\Y dfc^YWh UfYU( Ug fYdfYgYbhYX Vm h\Y >Ugh LUb
?YfbUbXc OU``Ym acb]hcf]b[ ghUh]cb( ]g ]b Wcad`]UbWY k]h\ Vch\ ZYXYfU` UbX ghUhY U]f eiU`]hm
ghUbXUfXg Zcf <H( GH.( UbX LH.* LhUhY cncbY UbX IF-, U]f eiU`]hm ghUbXUfXg kYfY YlWYYXYX Uh
h\Y >Ugh LUb ?YfbUbXc OU``Ym acb]hcf]b[ ghUh]cb cb gYjYfU` XUmg YUW\ mYUf* M\Y ZYXYfU` cncbY
ghUbXUfX kUg U`gc YlWYYXYX cjYf h\Y dYf]cX cZ fYWcfX*
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N7K<I 9FEJ<IM7K@FE

;ch\ h\Y <]hm cZ Ecg 9b[Y`Yg UbX <cibhm cZ Ecg 9b[Y`Yg dfcachY kUhYf WcbgYfjUh]cb cb U
biaVYf cZ `YjY`g fUb[]b[ Zfca \cigY\c`X WcbgYfjUh]cb cZ dchUV`Y kUhYf hc Wcibhmk]XY fYW\Uf[Y
cZ [fcibXkUhYf VUg]bg h\fci[\ h\Y igY cZ gdfYUX]b[ [fcibXg* M\YfY UfY U`gc U biaVYf cZ
`cWUh]cbg ]b h\Y Wcibhm k\YfY hfYUhYX kUghYkUhYf UbX+cf ghcfakUhYf UfY fYigYX Zcf ]ff][Uh]cb UbX
]bXighf]U` difdcgYg* LcaY cZ h\Y `cWU` kUhYf WcbgYfjUh]cb dfc[fUag UfY X]gWiggYX VY`ck*

E9=PI cZZYfg ]bWYbh]jYg Zcf W]h]nYbg hc igY kUhYf)WcbgYfj]b[ Udd`]UbWYg giW\ Ug i`hfU `ck Z`ig\
hc]`Yhg UbX \][\ YZZ]W]YbWm W`ch\Yg kUg\Yfg* M\Y W]hm \Ug Ub cfX]bUbWY %Ecg 9b[Y`Yg Fib]W]dU`
HfX]bUbWY Gc* -3.,31& h\Uh fYei]fYg g\ckYf\YUXg UbX hc]`Yhg hc VY fYd`UWYX k]h\ kUhYf
WcbgYfj]b[ acXY`g Uh h\Y h]aY cZ gU`Y*

M\YfY UfY U biaVYf cZ kUhYf WcbgYfjUh]cb ZUW]`]h]Yg ]b h\Y [fYUhYf Ecg 9b[Y`Yg UfYU h\Uh dYfa]h
dYfWc`Uh]cb hc h\Y [fcibXkUhYf VUg]bg* E9<=IPog dc`]Wm ]g hc WcbgYfjY h\Y aUl]aia dcgg]V`Y
Uacibh cZ ghcfakUhYf Wcbg]ghYbh k]h\ fibcZZ eiUbh]hm UbX eiU`]hm( WUdUW]h]Yg cZ h\Y gdfYUX]b[
ZUW]`]h]Yg( UbX [fcibXkUhYf WcbX]h]cbg* 9WWcfX]b[ hc E9<=IP( h\YfY UfY /(/2- UWfYg cZ
gdfYUX]b[ [fcibX ]b Ecg 9b[Y`Yg <cibhm* M\Y AUbgYb LdfYUX]b[ @fcibXg UbX Mi^ib[U
LdfYUX]b[ @fcibXg UfY ]b h\Y j]W]b]hm cZ h\Y Lib OU``Ym PUhYfg\YX*

M\Y AUbgYb LdfYUX]b[ @fcibXg UfY cdYfUhYX Vm E9<=IP* Bh ]g `cWUhYX ^igh bcfh\ cZ h\Y Lib
OU``Ym PUhYfg\YX UbX YbWcadUggYg -12 UWfYg %-,1 kYhhYX UWfYg&* Bh WiffYbh`m fYW\Uf[Yg kUhYf
Zfca Wcbhfc``YX fY`YUgYg Zfca AUbgYb =Ua* Bb .,,,).,,-( cjYf --(,,, UWfY)Zh cZ kUhYf kYfY
]bZ]`hfUhYX ]b h\Y AUbgYb LdfYUX]b[ @fcibXg %NE9K9( .,,.&*
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M\Y Mi^ib[U LdfYUX]b[ @fcibXg UfY kYgh cZ h\Y kUhYfg\YX* Bh gdUbg h\Y Ac``mkccX ?fYYkUm
%LhUhY KcihY -3,& ^igh bcfh\ cZ KcgWcY ;`jX* M\Y gdfYUX]b[ [fcibXg UfY cdYfUhYX Vm E9<=IP
]b WccdYfUh]cb k]h\ h\Y <]hm cZ Ecg 9b[Y`Yg* Bb .,,,).,,-( cjYf -(2,, UWfY)Zh cZ kUhYf kYfY
]bZ]`hfUhYX ]b h\Y Mi^ib[U LdfYUX]b[ @fcibXg %NE9K9( .,,.&* M\Y igY cZ h\]g gdfYUX]b[ [fcibX
]g `]a]hYX XiY hc aYh\UbY [Ug a][fUh]cb Zfca bYUfVm `UbXZ]``g*

Bb -55,( h\Y <]hm cZ Ecg 9b[Y`Yg UXcdhYX kUhYf fYigY [cU`g( ]bW`iX]b[ h\Y hUf[Yh cZ .1,(,,, UWfY)
Zh dYf mYUf( cf 0, dYfWYbh cZ h\Y <]hmog kUghYkUhYf( Vm .,-,* E9=PI gYh U [cU` hc fYd`UWY hYb
dYfWYbh cZ h\Y <]hmog dchUV`Y kUhYf igY k]h\ h\Y igY cZ fYWmW`YX kUhYf Vm .,-,( k]h\ Ub ]bhYf]a
[cU` cZ ih]`]n]b[ /.(,,, UWfY)Zh dYf mYUf Vm .,,, %E9=PI( .,,,&* PUhYf fYWmW`]b[ dfYgYbh`m
dfcj]XYg U gcifWY cZ kUhYf Zcf ]ff][Uh]cb( ]bXighf]U`( UbX fYWfYUh]cbU` igYg ]b h\Y VUg]b( Vih ]g bch U
gcifWY cZ [fcibXkUhYf fYW\Uf[Y %NE9K9( .,,.&*

M]h`Y .. cZ h\Y <U`]Zcfb]U <cXY cZ KY[i`Uh]cbg Udd`]Yg hc h\Y fYigY cZ kUghYkUhYf Vih \Ug VYYb
Udd`]YX ]b gcaY W]fWiaghUbWYg Ug U kUhYf eiU`]hm ghUbXUfX Zcf fYigY cZ ghcfakUhYf* M]h`Y .. gYhg
aUl]aia U``ckUV`Y WcbWYbhfUh]cbg cZ hchU` <c`]Zcfa VUWhYf]U* M\Y ghUbXUfXg UfY X]ZZYfYbh Zcf
Udd`]WUh]cbg giW\ Ug gW\cc` mUfX UbX [c`Z WcifgY ]ff][Uh]cb jYfgig ZfYYkUm `UbXgWUd]b[ ]ff][Uh]cb
VUgYX cb h\Y dchYbh]U` Zcf diV`]W WcbhUWh* M]h`Y .. U`gc fYei]fYg g][bU[Y hc bch]Zm h\Y diV`]W cZ
h\Y fYigY cZ fYWmW`YX kUhYf*

JLDD7IP F= <O@JK@E> 9FE;@K@FEJ

M\Y Lib OU``Ym kUhYfg\YX ]g \][\`m ifVUb]nYX* EcWU`]nYX Z`ccX]b[ cWWifg ZfYeiYbh`m XiY hc U
`UW_ cZ ibXYf[fcibX ghcfa XfU]bg* M\Y Lib OU``Ym kUhYfg\YX cZZYfg gcaY ib]eiY cddcfhib]h]Yg
Zcf ai`h]difdcgY dfc^YWhg VYWUigY Yl]gh]b[ `UbX igYg giW\ Ug [fUjY` d]hg h\Uh WUb VY XYjY`cdYX
]bhc gc`ih]cbg Wcbg]ghYbh k]h\ h\Y ghU_Y\c`XYfgo a]gg]cb* M\YgY cddcfhib]h]Yg UfY X]gWiggYX ]b
XYhU]` ]b h\Y bYlh gYWh]cb*
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M\]g gYWh]cb \Ug hkc dUfhg6

! Ifc^YWh HV^YWh]jYg

! =YgWf]dh]cb cZ Ifc^YWh <cadcbYbhg

Bb h\]g PFI( YUW\ cZ h\Y gUad`Y U`hYfbUh]jYg UfY U Wc``YWh]cb cZ dfc^YWh WcadcbYbhg* M\Y dfc^YWh
WcadcbYbhg ZibWh]cb hc[Yh\Yf Ug U gmghYa hc Zcfa U pgUad`Y U`hYfbUh]jY*q Ifc^YWh WcadcbYbhg
UfY XYg][bYX hc aYYh Uh `YUgh h\Y Z`ccX fYXiWh]cb cV^YWh]jYg UbX igiU``m aYYh ch\Yf ghUhYX
cV^YWh]jYg* M\Y dfc^YWh WcadcbYbhg XYgWf]VYX `UhYf ]b h\]g gYWh]cb UfY ]bW`iXYX ]b Uh `YUgh cbY cZ
h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg* LcaY cZ h\Y WcadcbYbhg \UjY giW\ VYbYZ]W]U` ]adUWh h\Uh h\Ym
UfY dfcdcgYX ]b YUW\ cZ h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg*

M\Y U`hYfbUh]jYg YjU`iUh]cb dfcWYgg bUffckYX Xckb h\Y jUf]Yhm cZ dcgg]V]`]h]Yg Zcf aYYh]b[ h\Y
dfc^YWh cV^YWh]jYg ]bhc h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg* M\Y U`hYfbUh]jYg YjU`iUh]cb dfcWYgg ]g
XYgWf]VYX ]b XYhU]` ]b LYWh]cb 0* M\Y U`hYfbUh]jYg UfY hYfaYX pgUad`Y U`hYfbUh]jYgq ]b fYWc[b]h]cb
h\Uh UWhiU` dfc^YWh WcadcbYbhg cZ h\Y Wcad`YhYX dfc^YWh aUm jUfm( k\]W\ Wci`X \UjY U g][b]Z]WUbh
YZZYWh cb cjYfU`` Wcgh UbX gW\YXi`Y*

GIFA<9K F8A<9K@M<J

M\Y XYjY`cdaYbh cZ XYhU]`YX dfc^YWh cV^YWh]jYg kUg WcbXiWhYX hc fYZ]bY h\Y [cU`g ghUhYX ]b h\Y
LhU_Y\c`XYfgo a]gg]cb ghUhYaYbh* M\Y XYhU]`YX cV^YWh]jYg UfY igYX ]b h\Y gY`YWh]cb cZ h\Y acgh
gi]hUV`Y U`hYfbUh]jY* =YhU]`YX cV^YWh]jYg kYfY fYei]fYX hc aYYh h\Y Zc``ck]b[ Wf]hYf]U6

! Bg ]h Wcbg]ghYbh k]h\ h\Y cjYfU`` [cU` cZ h\Y dfc^YWh8

! Bg ]h gdYW]Z]W Ybci[\ hc U``ck Zcf XYhU]`YX YjU`iUh]cb8

! Bg ]h aYUgifUV`Y8

! Bg ]h ZYUg]V`Y cf cVhU]bUV`Y8

! Bg ]h Z`Yl]V`Y Ybci[\ hc U``ck acfY h\Ub cbY U`hYfbUh]jY hc aYYh h\Y cV^YWh]jY8

! Bg ]h UW\]YjUV`Y k]h\ gcifWYg cZ ZibX]b[ h\Uh WUb fYUgcbUV`m VY YldYWhYX hc Wcbhf]VihY hc
dcgg]V`Y gc`ih]cbg8

IfY`]a]bUfm XfUZh cV^YWh]jYg kYfY giVa]hhYX hc h\Y LhU_Y\c`XYfg cb CUbiUfm -3( .,,. UbX
ZYYXVUW_ kUg gc`]W]hYX Zfca h\Ya* ;UgYX idcb h\Y WcaaYbhg UbX ZYYXVUW_ fYWY]jYX( h\Y dfc^YWh
cV^YWh]jYg UfY Zifh\Yf fYZ]bYX*

LYjYb dfc^YWh cV^YWh]jYg kYfY ]XYbh]Z]YX* FUbm UfY hU_Yb X]fYWh`m Zfca h\Y a]gg]cb ghUhYaYbh cZ
h\Y LhU_Y\c`XYfg* >UW\ cZ h\Y cV^YWh]jYg ]g Wcbg]ghYbh k]h\ h\Y df]aUfm cV^YWh]jY Zcf h\Y dfc^YWh
hc fYXiWY Z`ccX]b[ ]b h\Y Lib OU``Ym UfYU* >UW\ cV^YWh]jY dfcj]XYg UXX]h]cbU` VUg]g Zcf
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YjU`iUh]b[ jUf]cig dchYbh]U` U`hYfbUh]jYg* M\Y XYhU]`YX cV^YWh]jYg XYjY`cdYX h\fci[\ h\]g dfcWYgg
UfY XYgWf]VYX Ug Zc``ckg*

FS[VTeZgV ,5 IVUfTV C`TR] =]``UZ_X

M\Y cjYfU`` cV^YWh]jY Zcf h\Y Lib OU``Ym PUhYfg\YX FUbU[YaYbh I`Ub ]g hc fYXiWY h\Y Yl]gh]b[
UbX dfc^YWhYX ZihifY Z`ccX]b[ hc `YjY`g Wcbg]ghYbh k]h\ <cibhm ghUbXUfXg* M\]g cV^YWh]jY ]bW`iXYg
g\cfh)hYfa cV^YWh]jYg %]*Y* h\cgY h\Uh WUb VY ]ad`YaYbhYX ]b - hc . mYUfg& UbX `cb[)hYfa
cV^YWh]jYg %]*Y* h\cgY h\Uh WUb VY ]ad`YaYbhYX ]b 2 hc 4 mYUfg& Zcf h\Y dfc^YWh*

M\Y g\cfh)hYfa cV^YWh]jY ]g6

! KYXiWY Z`ccX]b[ cWWiffYbWYg Uh h\Y Zc``ck]b[ _Ym ]bhYfgYWh]cbg UbX bY][\Vcf\ccXg Xif]b[ h\Y
cbY)mYUf( .0)\cif ghcfa6

" LUb ?YfbUbXc UbX MilZcfX

" Mi^ib[U UbX LhfUh\Yfb

" GY][\Vcf\ccX XckbghfYUa cZ Mi^ib[U UbX LhfUh\Yfb

M\Y `cb[)hYfa cV^YWh]jYg ]bW`iXY6

! KYXiW]b[ Z`ccX]b[ cWWiffYbWYg h\fci[\cih h\Y Lib OU``Ym PUhYfg\YX hc aYYh E9<=IP
`YjY` cZ dfchYWh]cb dc`]Wm %XYgWf]VYX ]b LYWh]cb .&*

! KYhU]b]b[ U`` ghcfakUhYf k]h\]b h\Y kUhYfg\YX [YbYfUhYX Zfca h\Y 1,)mYUf ZfYeiYbWm ghcfa

! KYXiW]b[ Z`ccX]b[ Uh h\Y ]bhYfgYWh]cb cZ LUb ?YfbUbXc UbX MilZcfX Xif]b[ 1,)mYUf ZfYeiYbWm
ghcfa hc aYYh E9<=IP ghUbXUfXg Zcf giad UfYUg*

M\]g cV^YWh]jY XcYg bch ]ad`m h\Uh U`` ghfYYhg k]`` VY Xfm Zcf U`` ghcfa YjYbhg*

FS[VTeZgV -5 @_TcVRdV NReVc 9`_dVcgReZ`_

FiW\ cZ h\Y fibcZZ Zfca h\Y Lib OU``Ym PUhYfg\YX ]g WiffYbh`m `cgh hc h\Y Ecg 9b[Y`Yg K]jYf Ug
U fYgi`h cZ h\Y `Uf[Y Uacibh cZ ifVUb]nUh]cb ]b h\Y kUhYfg\YX* <Udhif]b[ h\]g fibcZZ WUb ]bWfYUgY
`cWU` kUhYf gidd`]Yg Vm [fcibXkUhYf fYW\Uf[Y* M\Y WUdhifYX fibcZZ WUb VY igYX Zcf bcbdchUV`Y
difdcgYg fYXiW]b[ h\Y XYaUbX Zcf dchUV`Y kUhYf* M\Y LhU_Y\c`XYfg \UjY UW_bck`YX[YX kUhYf
WcbgYfjUh]cb Ug Ub ]adcfhUbh UgdYWh cZ gc`j]b[ h\Y Z`ccX]b[ dfcV`Ya* ?cf YlUad`Y( gc`ih]cbg
giW\ Ug ghcfakUhYf ]bZ]`hfUh]cb ZUW]`]h]Yg( ghcfakUhYf fYWmW`]b[( cf [fYYbkUghY ai`W\]b[ WUb \Y`d
gc`jY h\Y Z`ccX]b[ dfcV`Yag k\]`Y WcbgYfj]b[ kUhYf* BbWfYUg]b[ h\Y Uacibh cZ kUhYf WcbgYfjYX
]g Ub ]adcfhUbh cV^YWh]jY Zcf h\Y dfc^YWh* LdYW]Z]W cV^YWh]jYg ]bW`iXY6

! FUl]a]n]b[ cddcfhib]h]Yg Zcf ]bZ]`hfUh]cb ;FIg k\YfY ZYUg]V`Y k]h\ WUdUW]hm hc fYW\Uf[Y id
hc -(,,, UWfY)Zh+mYUf %Y*[* fYW\Uf[Y VUg]bg( Xfm kY``g( YhW*&

! KYd`UW]b[ Yl]gh]b[ igYg cZ dchUV`Y kUhYf k]h\ ghcfakUhYf fibcZZ %Y*[* [fUjY` dfcWYgg]b[ kUg\
kUhYf( `UbXgWUdY ]ff][Uh]cb( YhW*& k\YfY ZYUg]V`Y
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FS[VTeZgV .5 @_TcVRdV IVTcVReZ`_R] Faa`cef_ZeZVd Z_ eYV NReVcdYVU

BbWfYUgYX fYWfYUh]cbU` cddcfhib]h]Yg Wcbg]ghYbh k]h\ h\Y cjYfU`` Z`ccX Wcbhfc` cV^YWh]jY WUb VY
ai`h])difdcgY dfc^YWhg* 9WWYgg hc diV`]W fYWfYUh]cb ZUW]`]h]Yg ]g Ub ]adcfhUbh aYUgifY cZ h\Y
eiU`]hm cZ `]ZY ]b U Wcaaib]hm* Bb UXX]h]cb( diV`]W fYWfYUh]cb dfc^YWhg \UjY h\Y VYbYZ]h cZ
UhhfUWh]b[ ai`h]d`Y ZibX]b[ dUfhbYfg UbX `YjYfU[]b[ ch\Yf Z]bUbW]U` fYgcifWYg* M\Y kUhYfg\YX
aUbU[YaYbh d`Ub YjU`iUhYg U`hYfbUh]jYg h\Uh ]bWfYUgY fYWfYUh]cbU` cddcfhib]h]Yg* M\]g cV^YWh]jY
gdYW]Z]WU``m ]bW`iXYg6

! BbWfYUg]b[ UWfYU[Y cZ dUf_g UbX cdYb gdUWY Zcf fYWfYUh]cb ]b kUhYfg\YX

! BbWfYUg]b[ diV`]W UWWYgg hc dUf_g UbX cdYb gdUWY

! BbWfYUg]b[ h\Y dcfh]cb cZ [fYYb UfYUg k]h\]b diV`]W UbX df]jUhY dfcdYfh]Yg

FS[VTeZgV /5 @_TcVRdV NZ]U]ZWV ?RSZeRe

FUbm gc`ih]cbg hc Z`ccX]b[( dUfh]Wi`Uf`m ghcfakUhYf fYhYbh]cb ZUW]`]h]Yg WUb VY XYg][bYX hc
dfcj]XY cddcfhib]h]Yg Zcf h\Y WfYUh]cb cZ kYh`UbXg cf ch\Yf k]`X`]ZY \UV]hUh* ;YWUigY h\Y Lib
OU``Ym PUhYfg\YX WiffYbh`m `UW_g giVghUbh]U` \UV]hUh Zcf V]fXg UbX Ub]aU`g( h\Y LhU_Y\c`XYfg \UjY
]XYbh]Z]YX h\Y ]adfcjYaYbh cZ k]`X`]ZY \UV]hUh Ug Ub ]adcfhUbh cV^YWh]jY Zcf h\Y kUhYfg\YX
aUbU[YaYbh d`Ub* M\]g cV^YWh]jY ]bW`iXYg6

! BbWfYUg]b[ \UV]hUh UWfYU[Y Zcf k]`X`]ZY

! Badfcj]b[ h\Y eiU`]hm cZ \UV]hUh Zcf k]`X`]ZY

FS[VTeZgV 05 @^ac`gV NReVc HfR]Zej

LhcfakUhYf fibcZZ Zfca ifVUb `UbX igYg WUb Wcbhf]VihY g][b]Z]WUbh eiUbh]h]Yg cZ dc``ihUbhg hc
XckbghfYUa gifZUWY kUhYfg giW\ Ug h\Y Ecg 9b[Y`Yg K]jYf* M\YfYZcfY( ]Z h\Y Uacibh cZ
ghcfakUhYf fibcZZ ]b Lib OU``Ym kYfY fYXiWYX( h\Y Uacibh cZ dc``ihUbhg acj]b[ XckbghfYUa
k]`` giVgYeiYbh`m VY fYXiWYX* M\Y LhU_Y\c`XYfg \UjY UW_bck`YX[YX h\Y fYXiWh]cb ]b h\Y
dc``ihUbh X]gW\Uf[Y hc h\Y Ecg 9b[Y`Yg K]jYf Ug Ub ]adcfhUbh cV^YWh]jY Zcf h\Y dfc^YWh* M\YfYZcfY
kUhYf eiU`]hm( Vch\ ]b hYfag cZ gifZUWY kUhYf eiU`]hm UbX [fcibXkUhYf eiU`]hm( ]g Ub ]adcfhUbh
VYbW\aUf_ Zcf U giWWYggZi` dfc^YWh* LdYW]Z]W kUhYf eiU`]hm cV^YWh]jYg ]bW`iXY6

! >`]a]bUh]b[ h\Y dc``ihUbh `cUX YbhYf]b[ Ecg 9b[Y`Yg K]jYf Zfca Lib OU``Ym ghcfakUhYf
fibcZZ

! Badfcj]b[ h\Y eiU`]hm cZ ifVUb fibcZZ k]h\]b Lib OU``Ym PUhYfg\YX h\fci[\ ]bghU``Uh]cb cZ
kUhYf eiU`]hm ;FIg

! IfcUWh]jY`m YbZcfW]b[ fY[i`Uh]cbg cb ]``Y[U` X]gW\Uf[Y Vm Wcbhfc``]b[ dc``ih]cb Uh ]hg gcifWY

! >XiWUh]b[ h\Y diV`]W cb fYgdcbg]V`Y kUhYfg\YX aUbU[YaYbh dfUWh]WYg %fYg]XYbh]U`(
WcaaYfW]U`( UbX ]bXighf]U`&

! FU]bhU]b]b[ cf ]adfcj]b[ Yl]gh]b[ [fcibXkUhYf eiU`]hm

FS[VTeZgV 15 Gc`gZUV 7UUZeZ`_R] <_gZc`_^V_eR] 8V_VWZed

Bad`YaYbhUh]cb cZ jUf]cig ;FIg hc \Y`d fYXiWY Z`ccX]b[ cf UWWcad`]g\ ch\Yf cV^YWh]jYg
XYgWf]VYX UVcjY WUb \UjY aUbm UXX]h]cbU` Ybj]fcbaYbhU` VYbYZ]hg* ?cf YlUad`Y( hfYY d`Ubh]b[
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aUm \Y`d fYXiWY ifVUb fibcZZ k\]`Y Uh h\Y gUaY h]aY dfcj]XY g\UXY hc Vi]`X]b[g( fYgi`h]b[ ]b
g][b]Z]WUbh fYXiWh]cbg ]b YbYf[m Wcghg Zcf U]f)WcbX]h]cb]b[* MfYYg U`gc W`YUbgY h\Y U]f( h\YfYVm
]adfcj]b[ U]f eiU`]hm* I`UW]b[ cZ ai`W\ aUm \Y`d fYXiWY fibcZZ UbX ]adfcjY [fcibXkUhYf
]bZ]`hfUh]cb( ]b UXX]h]cb hc \Y`d]b[ fYXiWY h\Y gc`]X kUghY ghfYUa* KYXiWh]cb cZ h\Y gc`]X kUghY
ghfYUa \Ug gYWcbXUfm VYbYZ]hg ]bW`iX]b[ g][b]Z]WUbh`m fYXiWYX YbYf[m Wcghg XiY hc U fYXiWYX
biaVYf cZ hf]dg fYei]fYX Vm hfUg\ hfiW_g UbX fYXiWYX U]f dc``ih]cb [YbYfUhYX Vm h\cgY hfiW_g* M\]g
cV^YWh]jY ]bW`iXYg aUl]a]n]b[ h\YgY hmdYg cZ VYbYZ]hg* M\Ym ]bW`iXY6

! KYXiW]b[ gc`]X kUghY ghfYUa

! KYXiW]b[ YbYf[m Wcghg

! Badfcj]b[ U]f eiU`]hm

FS[VTeZgV 25 @_TcVRdV Df]eZa]V 7XV_Tj GRceZTZaReZ`_

Fi`h]d`Y U[YbWm dUfh]W]dUh]cb WUb dfcj]XY aUbm VYbYZ]hg hc h\Y <cibhm UbX h\Y Lib OU``Ym
Wcaaib]hm* ;YbYZ]hg ]bW`iXY( Vih UfY bch `]a]hYX hc( UXX]h]cbU` ZibX]b[ gcifWYg( U acfY ]bjc`jYX
[cjYfbaYbh UbX Wcaaib]hm( UbX WfYUh]cb cZ U acXY` Zcf ZihifY dfc^YWhg* LdYW]Z]W cV^YWh]jYg
]bW`iXY6

! 9hhfUWh]b[ ai`h]d`Y ZibX]b[ dUfhbYfg h\fci[\ XYjY`cdaYbh cZ ai`h])difdcgY gc`ih]cbg

! Pcf_]b[ k]h\ gW\cc`g k]h\]b h\Y kUhYfg\YX hc ]adfcjY h\Y UYgh\Yh]Wg cZ h\Y]f WUadigYg UbX
dfcj]XY gYWcbXUfm VYbYZ]hg

! BbWfYUg]b[ Wcaaib]hm ]bjc`jYaYbh UbX `]hYfUWm cb kUhYfg\YX ]ggiYg

! =YjY`cd]b[ h\Y dfc^YWh Ug U acXY` h\Uh WUb VY fYd`]WUhYX ]b ch\Yf kUhYfg\YXg

M\Y dfc^YWh U`gc ]bW`iXYg jUf]cig gYWcbXUfm cV^YWh]jYg h\Uh g\ci`X U`gc VY Wcbg]XYfYX* M\YgY
]bW`iXY ]bWfYUg]b[ h\Y UkUfYbYgg cZ h\Y diV`]Wog ]adUWh cb kUhYf gidd`m UbX kUhYf eiU`]hm(
]bWfYUg]b[ ]bhYfUWh]cb VYhkYYb h\Y Wcaaib]hm UbX [cjYfbaYbh( ]adfcj]b[ YZZYWh]jY igY cZ
fYgcifWYg( UbX WfYUh]b[ Ub cddcfhib]hm hc ]adfcjY h\Y YWcbca]W W`]aUhY Zcf h\Y Lib OU``Ym
fYg]XYbhg* 9`h\ci[\ h\YgY cV^YWh]jYg UfY bch gdYW]Z]WU``m XYZ]bYX Vm h\Y Lib OU``Ym LhU_Y\c`XYfg(
h\Ym k]`` `]_Y`m VY VYbYZ]hg cZ U giWWYggZi` d`Ub h\Uh aYYhg h\Y UZcfYaYbh]cbYX df]aUfm
cV^YWh]jYg*

;<J9I@GK@FE F= GIFA<9K 9FDGFE<EKJ

M\Y U`hYfbUh]jYg YjU`iUh]cb dfcWYgg ghUfhYX k]h\ U VfcUX fUb[Y cZ dcgg]V`Y UddfcUW\Yg hc aYYh h\Y
dfc^YWh cV^YWh]jYg* M\Y fUb[Y cZ dcgg]V]`]h]Yg kUg bUffckYX Xckb ]bhc Zcif Z]bU` gUad`Y
U`hYfbUh]jYg* M\]g gYWh]cb XYgWf]VYg YUW\ cZ h\Y WcadcbYbhg cZ h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg*
>UW\ U`hYfbUh]jY ]g U Wc``YWh]cb cZ dfc^YWh WcadcbYbhg* >UW\ cZ h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg
ih]`]nYg U giVgYh cZ h\Y UjU]`UV`Y dfc^YWh WcadcbYbhg* 3FDROB &!$ g\ckg h\Y `cWUh]cb UbX fY`Uh]jY
g]nY cZ YjYfm WcadcbYbh h\Uh ]g ]bW`iXYX ]b Uh `YUgh cbWY ]b h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg*
3FDROB &!% XYd]Whg cb`m h\Y WcadcbYbhg ]bW`iXYX ]b gUad`Y 9`hYfbUh]jY .* ?][ifY /). g\ckg
\ck U giVgYh cZ h\Y WcadcbYbhg ]b ?][ifY /)- aUm VY UggYaV`YX ]bhc U gUad`Y U`hYfbUh]jY* 9
Z][ifY cZ YUW\ cZ h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg ]g ]bW`iXYX ]b .MMBKAFU /*
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=ZXfcV .(-
<iR^a]V `W 9`^a`_V_e 7ddV^S]j Z_e` R_ 7]eVc_ReZgV $7]eVc_ReZgV -%

51

N^[bZed K_j

=hWZb[o GWdZ\_bb

QkbYWd BhWl[b
KheY[ii_d] KbWdj

Nkd QWbb[o KWha

KWha_d] Gej Dd\_bjhWj_ed

Okn\ehZ Bh[[d

Kem[hb_d[
@Wi[c[dj

Nkd QWbb[o H_ZZb[ NY^eeb

NjhWj^[hd K_j

G<?RK
Nj[Wc KbWdj >Wb HWj GWdZ\_bb

RWj[h OhWdi\[h

Njh[[j NjehW][

Njh[[j NjehW][

RWj[hi^[Z =ekdZWho

Khe`[Yji

=hWZb[o $ >Wb HWj
GWdZ\_bbi Ohkda Njehc ?hW_di

GWj[hWb Njehc ?hW_di
Njh[[j Abem

Jdi_j[ =HKi7 /-# KWhj_Y_fWj_ed

I

2--- - 2--- A[[j

FUbm cZ h\Y WcadcbYbhg UfY igYX ]b acfY h\Ub cbY U`hYfbUh]jY* <>?IB &!$ g\ckg h\Y `]gh cZ
WcadcbYbhg ]bW`iXYX ]b YUW\ cZ h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg* M\Y gUaY WcadcbYbh aUm
\UjY U X]ZZYfYbh g]nY cf WUdUW]hm ]b X]ZZYfYbh U`hYfbUh]jYg* =]ZZYfYbh WUdUW]h]Yg UfY bYYXYX VYWUigY
WcadcbYbhg UfY UggYaV`YX `]_Y dinn`Y d]YWYg ]b cfXYf hc aYYh h\Y fYei]fYaYbhg cZ U dUfh]Wi`Uf



JVTeZ`_ . m ;VdTcZaeZ`_ `W G`eV_eZR] @^ac`gV^V_e Gc`[VTed

DN? GRXV .(2

U`hYfbUh]jY* M\Y g]nY cf ]bW`ig]cb cZ cbY WcadcbYbh ]b Ub U`hYfbUh]jY UZZYWhg h\Y g]nY cZ h\Y ch\Yf
WcadcbYbhg ]b h\Uh U`hYfbUh]jY*

KRS]V .(,
9`^a`_V_ed @_T]fUVU Z_ =Z_R] =`fc JR^a]V 7]eVc_ReZgVd

9`^a`_V_e
@_WZ]ecReZ`_

$7]eVc_ReZgV ,%
NReVc

9`_dVcgReZ`_
$7]eVc_ReZgV -%

Je`c^hReVc
IVfdV

$7]eVc_ReZgV .%

LcSR_ Je`c^
Gc`eVTeZ`_

$7]eVc_ReZgV /%

G<?RK Nj[Wc KbWdj T[i T[i T[i T[i

QkbYWd BhWl[b KheY[ii_d] KbWdj T[i T[i T[i T[i

Okn\ehZ Bh[[d T[i T[i T[i T[i

Nkd QWbb[o H_ZZb[ NY^eeb T[i T[i T[i T[i

Nkd QWbb[o KWha T[i T[i T[i T[i

Oh[[ KbWdj_d] WdZ HkbY^_d] T[i T[i T[i T[i

GWj[hWb Njehc ?hW_di T[i T[i T[i T[i

Ohkda Njehc ?hW_di T[i T[i T[i T[i

Njh[[j NjehW][ T[i T[i T[i T[i

Jdi_j[ =HKi T[i T[i T[i T[i

RWj[h LkWb_jo =HKi T[i T[i T[i T[i

Kem[hb_d[ @Wi[c[dj T[i T[i T[i T[i

NjhWj^[hd K_j T[i T[i T[i T[i

Njed[^khij NY^eeb T[i Ie Ie Ie

Njed[^khij KWha T[i Ie Ie Ie

MeiYe[ NY^eeb T[i Ie Ie Ie

KWha ed R[djmehj^ T[i Ie Ie Ie

N^[bZed K_j Ie T[i Ie Ie

>Wb HWj K_j Ie Ie T[i T[i

KWha_d] Gej Dd\_bjhWj_ed T[i T[i Ie T[i

M\Y WcaV]bUh]cb cZ WcadcbYbhg h\Uh ]g YjYbhiU``m WcbghfiWhYX aUm bch VY cbY cZ h\Y Zcif Z]bU`
gUad`Y U`hYfbUh]jYg* <cadcbYbh ZYUg]V]`]hm UbX WcadcbYbh g]hY UjU]`UV]`]hm aUm W\Ub[Y cjYf h\Y
-,)mYUf ]ad`YaYbhUh]cb h]aY`]bY* M\YfYZcfY( dfc^YWh WcadcbYbhg aUm ]bhYfW\Ub[Y VYhkYYb
U`hYfbUh]jYg( WfYUh]b[ U a]l cZ WcadcbYbhg ]ad`YaYbhYX( X]ZZYfYbh h\Ub YUW\ cZ h\Y Z]bU` Zcif
gUad`Y U`hYfbUh]jYg*

M\Y WUdUW]hm cZ U WcadcbYbh( giW\ Ug U fYhYbh]cb VUg]b cf U ;FI( ]g gcaYh]aYg XYgWf]VYX Vm U
ZfYeiYbWm ghcfa( giW\ Ug h\Y 1,)mYUf ghcfa* 9 ZfYeiYbWm ghcfa \Ug U gdYW]Z]W XYdh\ cZ fU]bZU``
Zcf YjYfm `cWUh]cb VUgYX cb U dfcVUV]`]hm UbU`mg]g* M\]g fU]bZU`` XYdh\ ai`h]d`]YX Vm h\Y hf]VihUfm
UfYU XYhYfa]bYg h\Y jc`iaY cZ U WcadcbYbh* 9WWcfX]b[ hc E9<=IPog AmXfc`c[m +
LYX]aYbhUh]cb FUbiU` %-55-&( h\Y <cibhm W\cgY U fU]bZU`` fYWiffYbWY ]bhYfjU` cZ 1, mYUfg Ug h\Y
YWcbca]W `]a]h Zcf XYg][b]b[ ]hg <cadfY\Ybg]jY I`Ub ZUW]`]h]Yg Wcbg]XYf]b[ bYYXg( Z]bUbW]b[( UbX
YZZ]W]YbWm* FUbm cZ h\Y Y`YaYbhg cZ h\Y Lib OU``Ym U`hYfbUh]jYg UfY VUgYX cb U 1,)mYUf( 52)\cif
ghcfa( _bckb Ug h\Y <Ud]hU` Lhcfa* AckYjYf( Ug dUfh cZ h\]g ZYUg]V]`]hm YjU`iUh]cb( gcaY cZ h\Y
dfc^YWh WcadcbYbhg UfY UbU`mnYX VUgYX cb gaU``Yf ghcfa g]nYg h\Uh cWWif acfY ZfYeiYbh`m* M\Y
ghcfa g]nYg igYX ]b h\]g YjU`iUh]cb ]bW`iXY h\Y -,)mYUf UbX h\Y .)mYUf ZfYeiYbWm( 52)\cif ghcfag*
LaU``Yf ghcfag UfY Wcaacb`m igYX k\Yb ]ad`YaYbh]b[ ;FI XYj]WYg giW\ Ug fYg]XYbh]U` W]ghYfbg
UbX bY][\Vcf\ccX g]nYX fYhYbh]cb dcbXg* M\YgY dfc^YWhg UfY [YbYfU``m gaU``Yf ]b g]nY UbX WUd]hU`
Wcgh*
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M\Y \mXfc`c[]W acXY`]b[ cZ h\Y Zcif U`hYfbUh]jYg dfcj]XYg h\Y ]bhU_Y Z`ck fUhY UbX ghcfU[Y
jc`iaY ]bZcfaUh]cb dfYgYbhYX ]b <>?IB &!%*

KRS]V .(-
9RaZeR] =]``U M`]f^Vd R_U =]`h IReVd `W Gc`[VTe 9`^a`_V_ed

7]eVc_ReZgV , 7]eVc_ReZgV - 7]eVc_ReZgV . 7]eVc_ReZgV /

;VdTcZaeZ`_ Je`cRXV
M`]f^V
$RTcV(We%

GVR\
=]`h Z_e`
Gc`[VTe

$TWd%

Je`cRXV
M`]f^V
$RTcV(We%

GVR\
=]`h Z_e`
Gc`[VTe

$TWd%

Je`cRXV
M`]f^V
$RTcV(We%

GVR\
=]`h Z_e`
Gc`[VTe

$TWd%

Je`cRXV
M`]f^V
$RTcV(We%

GVR\
=]`h Z_e`
Gc`[VTe

$TWd%
GZ]`e `c GYRdV , Gc`[VTe

>Wb HWj K_j /4- .2. .42 3.

QkbYWd BhWl[b
KheY[ii_d] KbWdj

32 .5 33 .5 34 .6 03 .-

G<?RK Nj[Wc
KbWdj

/01 1.4 /01 1.4 /01 1.4 .06 14

Okn\ehZ Bh[[d .-/- 511 545 .003

Nkd QWbb[o
H_ZZb[ NY^eeb

02 60 02 60 02 60 /- 4

Nkd QWbb[o KWha 16 // 15 /. 15 /. 02 ./

Gc`[VTe 9`^a`_V_e

N^[bZed K_j .66 00/

Njed[^khij
NY^eeb

4 /

Njed[^khij KWha .3 01

MeiYe[ NY^eeb 2 /

KWha ed
R[djmehj^

5 /

NjhWj^[hd K_j 403 ..2. 236 651 166 65/ 030 .12

KWha_d] Gej
Dd\_bjhWj_ed

./6 03 2/ .1 5- //

Kem[hb_d[
@Wi[c[dj

122 605 .4- 21 05. 61/ 02- .1.

F_dZeV 8DGd

Dd\_bjhWj_ed)
M[ki[) Njh[[j
NjehW][

.04 46 42 // 02. ..0 42 11

NReVcdYVU
FfeW]`h

/. 11 1/3 645 5 1/ 265 .5..

GchY6 ?`ckg jUfm VYhkYYb U`hYfbUh]jYg XiY hc ]ad`YaYbhUh]cb cZ X]ZZYfYbh WcaV]bUh]cbg cZ dfc^YWh WcadcbYbhg
idghfYUa*

>UW\ WcadcbYbh ]g XYgWf]VYX ]b XYhU]` VY`ck* M\Y WcadcbYbhg UfY [fcidYX ]b h\Y Zc``ck]b[
WUhY[cf]Yg6

! I]`ch dfc^YWh

! I\UgY - dfc^YWhg

! Ifc^YWh WcadcbYbhg

! Ecb[ hYfa Wcaaib]hm ]bjc`jYaYbh dfc^YWhg

! PUhYf eiU`]hm ;FIg
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JLE M7CC<P G7IB G@CFK GIFA<9K

9 XYhU]`YX WcbWYdh XYg][b cZ h\Y Lib OU``Ym IUf_ I]`ch Ifc^YWh kUg dfYdUfYX ]b U <cbWYdh KYdcfh
MYW\b]WU` FYacfUbXU dfYdUfYX Vm h\Y E9<=IP* M\Y Lib OU``Ym IUf_ I]`ch Ifc^YWh dfcdcgYg
hc aUbU[Y ghcfakUhYf fibcZZ UbX UggcW]UhYX gifZUWY ghfYYh Z`ccX]b[ j]U ]bZ]`hfUh]cb* P\Yb
]ad`YaYbhYX( h\Y dfc^YWh ]g YldYWhYX hc fYaYXm Yl]gh]b[ ghcfakUhYf Z`ccX]b[ ]ggiYg ]b h\Y
j]W]b]hm cZ h\Y dUf_( dfcj]XY Zcf h\Y VYbYZ]W]U` igY cZ ghcfakUhYf j]U ]bZ]`hfUh]cb hc h\Y fY[]cbU`
[fcibXkUhYf gmghYa( UbX YbgifY dfchYWh]cb UbX+cf ]adfcjYaYbh cZ fY[]cbU` [fcibXkUhYf
fYgcifWYg* M\Y dfc^YWh U`gc ]bW`iXYg \UV]hUh Yb\UbWYaYbhg( UXX]h]cbU` fYWfYUh]cbU` cddcfhib]h]Yg(
UbX YXiWUh]cbU` VYbYZ]hg*

M\Y dfcdcgYX dfc^YWh ZUW]`]h]Yg kci`X VY XYg][bYX hc WUdhifY UbX ]bZ]`hfUhY Z`ckg [YbYfUhYX Zfca
id hc U 1,)mYUf ZfYeiYbWm XYg][b ghcfa %Uddfcl]aUhY`m // WZg&* M\Y ZUW]`]h]Yg Wc``YWh UbX WcbjYm
ghcfakUhYf Z`ckg Zfca h\Y `cWU` XfU]bU[Y LiVUfYU %Uddfcl]aUhY`m .1 UWfYg cZ fYg]XYbh]U`
dfcdYfhm UbX ., UWfYg cZ dUf_& hc ]bZ]`hfUh]cb VUg]bg `cWUhYX ]b Lib OU``Ym IUf_* Bb U <Ud]hU`
Lhcfa( h\Y dUf_ k]`` WUdhifY Uddfcl]aUhY`m 04 UWfY)Zh cZ kUhYf* If]cf hc ]bZ]`hfUh]cb( h\Y XYg][b
Z`ckg UfY fcihYX h\fci[\ gYhh`]b[ hfYUhaYbh ib]hg h\Uh k]`` fYacjY gigdYbXYX gc`]Xg ]b h\Y Z`ck Ug
kY`` Ug c]`( [fYUgY( UbX ch\Yf Z`cUh]b[ XYVf]g* M\Y Z]fgh Z`ig\ Z`ck k]`` U`gc VY fcihYX h\fci[\
Ubch\Yf hfYUhaYbh ib]h hc fYacjY \YUjm aYhU`g* 9`` ZUW]`]h]Yg UfY ibXYf[fcibX hc a]b]a]nY
X]ghifVUbWY hc Yl]gh]b[ fYWfYUh]cbU` ZYUhifYg cZ h\Y dUf_* 3FDROB &!&( dfcj]XYX Vm E9<=IP(
XYd]Whg h\Y dfc^YWh XYg][b*
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M\Y I\UgY - dfc^YWh WcadcbYbhg UfY XYgWf]VYX VY`ck* I\UgY - WcadcbYbhg UfY YldYWhYX hc VY
WcbghfiWhYX Uh h\Y VY[]bb]b[ cZ h\Y PFI ]ad`YaYbhUh]cb* M\Y `cWUh]cb cZ YUW\ I\UgY -
WcadcbYbh ]g XYd]WhYX ]b ?][ifY /)-*

KfiW`cU >cVV_

M\Y dfcdcgYX MilZcfX)@fYYb dfc^YWh kci`X XYWfYUgY Z`ccX]b[ Uh h\Y MilZcfX LhfYYh UbX LUb
?YfbUbXc KcUX ]bhYfgYWh]cb* M\]g dfc^YWh ]g dUfh]Wi`Uf`m g][b]Z]WUbh ]b h\Uh Z`ccX]b[ Uh h\]g
]bhYfgYWh]cb \Ug VYYb U W\fcb]W dfcV`Ya ]b h\Y Wcaaib]hm Zcf aUbm mYUfg* M\Y I\UgY - dfc^YWh
kci`X a]h][UhY h\]g Z`ccX]b[ dfcV`Ya* M\Y I\UgY - g]hY kci`X ]adfcjY ghcfakUhYf eiU`]hm
h\fci[\ h\Y igY cZ `Uf[Y)gWU`Y ghcfakUhYf gYdUfUh]cb XYj]WYg h\Uh fYacjY hfUg\( XYVf]g( c]` UbX
[fYUgY( UbX gigdYbXYX dc``ihUbhg* M\Y dfc^YWh kci`X U`gc dfcj]XY ]ff][Uh]cb gidd`m hc dfcdcgYX
`UbXgWUd]b[ ]adfcjYaYbhg Uh h\Y ]bhYfgYWh]cb* M\Y dfc^YWh ]g dfcdcgYX ]b hkc d\UgYg* I\UgY -
ZcWigYg cb h\Y Z`ccX]b[ dfcV`Ya Uh h\Y ]bhYfgYWh]cb ]hgY`Z* I\UgY . Y`]a]bUhYg Z`ccX]b[ idghfYUa
]b LUb ?YfbUbXc KcUX UbX MilZcfX LhfYYh Vm ]bghU``]b[ Wc``YWhcf XfU]bg ]b YUW\ ghfYYh idghfYUa cZ
h\Y ]bhYfgYWh]cb UbX ]bW`iXYg ]adfcjYX WcbjYmUbWY ibXYf h\Y ]bhYfgYWh]cb Ug kY`` Ug Ub
ibXYf[fcibX W]ghYfb* MUV`Y /). g\ckg h\Y YldYWhYX dYU_ Z`ck fUhY cZ ghcfakUhYf hc VY WcbjYmYX
h\fci[\ MilZcfX @fYYb Zcf YUW\ U`hYfbUh]jY( Uggia]b[ ]ad`YaYbhUh]cb cZ idghfYUa dfc^YWh
WcadcbYbhg* 3FDROB &!' g\ckg U dchYbh]U` XYg][b cZ h\Y ibXYf[fcibX W]ghYfb*
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M\Y Oi`WUb FUhYf]U`g <cadUbm @fUjY` IfcWYgg]b[ I`Ubh ]g `cWUhYX ^igh bcfh\ cZ h\Y ]bhYfgYWh]cb
cZ MilZcfX LhfYYh UbX LUb ?YfbUbXc KcUX* ?`ccX]b[ Uh h\]g ]bhYfgYWh]cb \Ug VYYb U W\fcb]W
dfcV`Ya ]b h\Y Wcaaib]hm Zcf aUbm mYUfg* M\Y dfcdcgYX I\UgY - dfc^YWh fYhU]bg UbX hfYUhg
ghcfakUhYf Zfca h\Y g]hY ]b U fYhYbh]cb VUg]b* PUhYf Z`ckg hc Ub ]bZ]`hfUh]cb VUg]b k\YfY hfYUhYX
ghcfakUhYf WUb Y]h\Yf dYfWc`UhY hc h\Y [fcibXkUhYf cf VY diadYX hc U ghcfU[Y hUb_ Zcf fYigY %gYY
3FDROB &!(&* MUV`Y /). g\ckg h\Y YldYWhYX jc`iaY cZ ghcfakUhYf hc VY fYhU]bYX Uh h\Y [fUjY`
d`Ubh Zcf YUW\ U`hYfbUh]jY( Ug kY`` Ug h\Y ]bhU_Y Z`ck fUhYg* M\Y Oi`WUb @fUjY` IfcWYgg]b[ I`Ubh
WcadcbYbh ]g g]nYX hc WUdhifY h\Y 1,)mYUf( 52)\cif ghcfa ]b 9`hYfbUh]jYg -)/( UbX h\Y -,)mYUf(
52)\cif ghcfa ]b 9`hYfbUh]jY 0*

=ZXfcV .(0
Mf]TR_ >cRgV] Gc`TVddZ_X G]R_e m 9c`dd(JVTeZ`_ `W IVeV_eZ`_ R_U @_WZ]ecReZ`_
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4! F9Q* =B9* # -! FBG* =B9*

40,*, LIBEEP9R

GHM MH L<9E>

4/,,*, ?L

>9KMA ;>KF

C7;NG JeVR^ G]R_e

M\Y E9=PI OU``Ym @YbYfUh]b[ LhUh]cb %LhYUa I`Ubh& UbX giffcibX]b[ ghfYYhg Wcbhf]VihY
g][b]Z]WUbh fibcZZ hc LUb ?YfbUbXc KcUX* M\Y dfcdcgYX gc`ih]cb WfYUhYg fYhYbh]cb UbX ]bZ]`hfUh]cb
VUg]bg ]b ibXYfih]`]nYX UfYUg cZ h\Y LhYUa I`Ubh ]b cfXYf hc WUdhifY fibcZZ Zfca h\Y LhYUa I`Ubh
]hgY`Z UbX giffcibX]b[ UfYUg Xif]b[ fU]bZU`` YjYbhg id hc UbX ]bW`iX]b[ h\Y 1,)mYUf ghcfa* M\Y
I\UgY - dfc^YWh igYg U biaVYf cZ ;FIg hc ]adfcjY kUhYf eiU`]hm Zcf fYigY UbX ]bZ]`hfUh]cb* M\Y
d`Ub U`gc ]bW`iXYg `UbXgWUd]b[ WcbWYdhg h\Uh ]bWfYUgY k]`X`]ZY \UV]hUh( UbX UXX fYWfYUh]cb
cddcfhib]h]Yg Zcf Yad`cmYYg UbX %gYY 3FDROB &!)&* MUV`Y /). g\ckg h\Y YldYWhYX jc`iaY cZ
ghcfakUhYf hc VY fYhU]bYX Uh h\Y LhYUa I`Ubh Zcf YUW\ U`hYfbUh]jY( Ug kY`` Ug h\Y ]bhU_Y Z`ck fUhYg*
9`hYfbUh]jYg - r / UfY g]nYX hc WUdhifY h\Y 1,)mYUf( 52)\cif ghcfa( k\]`Y 9`hYfbUh]jY 0 ]g g]nYX Zcf
h\Y -,)mYUf( 52)\cif ghcfa*
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JeVR^ G]R_e @_WZ]ecReZ`_ 8RdZ_ W`c G]R_e If_`WW

Jf_ MR]]Vj DZUU]V JTY``]

M\Y gdcfhg UfYU cZ Lib OU``Ym F]XX`Y LW\cc` ]g dfcdcgYX Ug U XYhYbh]cb UbX ]bZ]`hfUh]cb UfYU hc
aUbU[Y fibcZZ Zfca h\Y gW\cc` [fcibXg UbX bYUfVm idghfYUa bY][\Vcf\ccX hc U``Yj]UhY Z`ccX]b[
dfcV`Yag* M\Y dfcdcgYX fYWcaaYbXUh]cbg ]bW`iXY YlWUjUh]cb UbX XYdfYgg]cb cZ h\Y gdcfhg UfYU
%[fUgg d`Um]b[ Z]Y`X UbX dUjYX VUg_YhVU``+jc``YmVU`` Wcifhg& hc WfYUhY U XfU]bU[Y VUg]b( hfYUhaYbh
cZ ghcfakUhYf dc``ihUbhg ih]`]n]b[ ghcfakUhYf hfYUhaYbh XYj]WYg UbX gYX]aYbhUh]cb hUb_g( ghcfU[Y
cZ fibcZZ ]b ibXYf[fcibX hUb_g Zcf ]ff][Uh]cb igYg( UbX ]bZ]`hfUh]cb cZ YlWYgg fibcZZ* 9XX]h]cbU`
Z`ccX Wcbhfc`( ghcfakUhYf dc``ih]cb Wcbhfc`( UbX ]bZ]`hfUh]cb kci`X VY dfcj]XYX ]b h\Y gW\cc`
dUf_]b[ `ch k]h\ `UbXgWUdYX [fUggm gkU`Yg UbX Xfm kY``g* M\Y gW\cc` eiUX kci`X XYdfYggYX UbX
Xfm kY``g UXXYX Zcf fYhYbh]cb UbX ]bZ]`hfUh]cb* MfYYg kci`X VY ghfUhY[]WU``m d`UbhYX hc `ckYf
YbYf[m Wcgh UbX fYXiWY U]f dc``ih]cb %gYY 3FDROB &!*&* Ifc^YWh VYbYZ]hg ]bW`iXY Z`ccX Wcbhfc`(
ghcfakUhYf dc``ih]cb Wcbhfc`( [fcibXkUhYf Ui[aYbhUh]cb( XYWfYUgYX YbYf[m UbX kUhYf Wcghg(
UXX]h]cbU` `UbXgWUd]b[( UbX UYgh\Yh]W ]adfcjYaYbhg hc h\Y gW\cc`* MUV`Y /). g\ckg h\Y YldYWhYX
jc`iaY cZ ghcfakUhYf hc VY fYhU]bYX Uh Lib OU``Ym F]XX`Y LW\cc` Zcf YUW\ U`hYfbUh]jY*
9`hYfbUh]jYg - r / UfY g]nYX hc WUdhifY h\Y 1,)mYUf( 52)\cif ghcfa( k\]`Y 9`hYfbUh]jY 0 ]g g]nYX Zcf
h\Y -,)mYUf( 52)\cif ghcfa*
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9R] DRe GZe

M\Y `UbXZ]`` cdYfUh]cbg Uh <U` FUh I]h WiffYbh`m ]bW`iXY U /,)UWfY g]hY Zcf ghcfakUhYf fYhYbh]cb*
M\Y dfcdcgYX gc`ih]cb ih]`]nYg h\]g UfYU hc WUdhifY h\Y fibcZZ Zfca .,, UWfYg cZ giffcibX]b[
fYg]XYbh]U` UfYU* M\Y gc`ih]cb ]g dfcdcgYX ]b U d\UgYX UddfcUW\ h\Uh kci`X dfcj]XY Z`ccX Wcbhfc`
UbX ch\Yf VYbYZ]hg Uh h\Y d]hog WiffYbh XYdh\ UbX Wcbh]biY h\cgY VYbYZ]hg Ug h\Y d]h ]g Z]``YX hc ghfYYh
`YjY`* >jYbhiU``m( UWWYgg Zfca h\Y LhcbY\ifgh KYWfYUh]cb <YbhYf kci`X VY dfcj]XYX Zcf
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fYWfYUh]cbU` igY* M\]g d\UgYX UddfcUW\ ]g XYg][bYX hc U``ck Z]``]b[ cZ h\Y d]h k]h\ ]bYfh XYVf]g
g]a]`Uf hc h\Y Yl]gh]b[ ZUW]`]hm hc cZZgYh h\Y Wcgh cZ h\Y dfc^YWh* Ifc^YWh VYbYZ]hg ]bW`iXY g][b]Z]WUbh
Z`ccX dfchYWh]cb( kUhYf fYigY( ]bZ]`hfUh]cb( \UV]hUh WfYUh]cb( UbX fYWfYUh]cbU` igYg `]b_YX hc h\Y
Yl]gh]b[ [fYYb gdUWY Uh LhcbY\ifgh KYWfYUh]cb <YbhYf* MUV`Y /). g\ckg h\Y YldYWhYX jc`iaY cZ
ghcfakUhYf hc VY fYhU]bYX Uh <U` FUh I]h Zcf 9`hYfbUh]jYg / %XYg][bYX Zcf h\Y <Ud]hU` ?`ccX& UbX 0
%XYg][bYX Zcf h\Y -,)mYUf( 52)\cif ghcfa&* 3FDROB &!+ ]g U `UbXgWUdY UfW\]hYWhog fYbXYf]b[ cZ h\Y
Wcad`YhYX <U` FUh I]h I\UgY - dfc^YWh*

=ZXfcV .(3
Gc`a`dVU 9R] DRe GZe Gc`[VTe
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M\Y I\UgY . dfc^YWh WcadcbYbhg UfY [YbYfU``m YldYWhYX hc VY WcbghfiWhYX UZhYf h\Y I\UgY -
WcadcbYbhg* M\YfY UfY -- dfc^YWh WcadcbYbhg ]b h\]g WUhY[cfm* M\Y `cWUh]cb cZ YUW\ I\UgY .
WcadcbYbh ]g XYd]WhYX ]b ?][ifY /)-*

JYV]U`_ GZe

;FQB 1BP@OFMQFLK

L\Y`Xcb I]h ]g Ub Yl\UighYX [fUjY` d]h ckbYX Vm Oi`WUb FUhYf]U`g <cadUbm bYUf h\Y bcfh\ YbX
cZ h\Y Lib OU``Ym PUhYfg\YX UbX gcih\ cZ h\Y AUbgYb =Ua @c`Z <cifgY* M\Y gifZUWY UfYU ]g
Uddfcl]aUhY`m -/4 UWfYg( UbX h\Y aUl]aia XYdh\ ]g UVcih -2, ZYYh* 9WWcfX]b[ hc WcbjYfgUh]cbg
k]h\ Oi`WUb d`Ubh aUbU[Yf @Ufm @cY`bYf( Uh h\]g XYdh\( [fcibXkUhYf ]g YldcgYX acgh cZ h\Y h]aY
]b gcaY dcfh]cbg cZ h\Y d]h %@cY`bYf .,,.( dYfgcbU` WcbjYfgUh]cb&*

M\Y ;ci`YjUfX I]h ]g dfcdcgYX Ug Ub U`hYfbUhY g]hY Zcf h\]g dfc^YWh WcadcbYbh* M\Y XYg][b cZ h\Y
WcadcbYbh kci`X \UjY hc VY U`hYfYX hc aYYh h\Y WcbZ][ifUh]cb cZ h\Y ;ci`YjUfX I]h*

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

M\Y dfcdcgYX L\Y`Xcb I]h WcadcbYbh WcjYfg -,. UWfYg cZ h\Y WiffYbh [fUjY` d]h UfYU* Bb
fYWc[b]h]cb cZ h\Y ]adcfhUbWY cZ YghUV`]g\]b[ U jUXcgY ncbY VYhkYYb h\Y \][\Ygh \]ghcf]WU`
[fcibXkUhYf Y`YjUh]cb UbX Ubm dfcdcgYX ]bZ]`hfUh]cb ZUW]`]h]Yg( Uddfcl]aUhY`m .1)ZYYh cZ W`YUb Z]``
]g dfcdcgYX cb hcd cZ Ubm UfYUg cZ YldcgYX [fcibXkUhYf* M\Y WcadcbYbh ]bW`iXYg h\Y Zc``ck]b[
`UbX igYg6

! LhcfakUhYf fYhYbh]cb

! LhcfakUhYf hfYUhaYbh kYh`UbX

! MfUbgZYf UbX fYhYbh]cb cZ kUhYf ]b YlWYgg cZ gdfYUX]b[ WUdUV]`]h]Yg Zfca Mi^ib[U PUg\

! BbZ]`hfUh]cb cZ hfYUhYX ghcfakUhYf UbX YlWYgg Mi^ib[U PUg\ kUhYf

! ;Yfa]b[ UbX UWWYgg fcUXg

! IUf_ gdUWY

M\Y fYaU]b]b[ UfYU kci`X U``ck Oi`WUb hc Wcbh]biY h\Y]f cdYfUh]cbg cZ [fcibXkUhYf diad]b[
UbX kUg\ kUhYf UbX gYX]aYbh X]gdcgU`*

M\Y `Umcih g\ckb ]b 3FDROB &!, ]g cbY dcgg]V`Y `Umcih Zcf h\Y \mXfc`c[]W Y`YaYbhg* M\]g `Umcih
]g ]bhYbXYX hc hU_Y UXjUbhU[Y cZ h\Y WiffYbh [fUX]b[ cZ h\Y g]hY* Bh igYg [fUj]hm Z`ck k\YfY
dcgg]V`Y( UbX igYg Yl]gh]b[ YlWUjUh]cb UfYUg Zcf fYhYbh]cb VUg]bg* M\Y `Umcih U`gc ZUW]`]hUhYg
diV`]W UWWYgg Zfca h\Y fYg]XYbh]U` UfYU cb h\Y YUgh g]XY cZ PYbhkcfh\ LhfYYh* M\Y dfc^YWh g]hY k]``
fYaU]b VY`ck ghfYYh `YjY`( Vih k]`` VY Z]``YX hc U `YjY` gc h\Uh [fcibXkUhYf ]g cb`m YldcgYX ]b h\Y
UfYU ih]`]nYX Vm Oi`WUb* M\Y YUgh g]XY cZ h\Y g]hY( U`cb[ PYbhkcfh\ LhfYYh( ]g dfcdcgYX Ug U dUf_
k]h\ gcaY UfYUg cZ [fUXiU` g`cdY hckUfX h\Y ghcfakUhYf fYhYbh]cb dcbX UbX h\Y kYh`UbX UfYU*
M\Y W\UfUWhYf]gh]Wg cZ h\Y \mXfc`c[]W Y`YaYbhg cZ h\Y L\Y`Xcb I]h dfc^YWh UfY giaaUf]nYX ]b
<>?IB &!&*
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GchY6 /, UWfYg cZ kYh`UbX ]bW`iXYg VYfag UbX dYf]d\YfU` UfYUg*

=Ygd]hY ]hg `cWUh]cb( idghfYUa ]b h\Y kUhYfg\YX( h\Y ghcfakUhYf fYhYbh]cb UfYU kci`X gh]`` fYXiWY
Z`ckg hc h\Y Wf]h]WU` LUb ?YfbUbXc+MilZcfX ]bhYfgYWh]cb* Bb h\Y <Ud]hU` Lhcfa( -55 UWfY)Zh cZ
fibcZZ UfY WcbjYmYX hc h\Y fYhYbh]cb VUg]b* M\Y fYhYbh]cb VUg]b ]g g]nYX k]h\ Ub UXX]h]cbU` .1
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dYfWYbh jc`iaY cZ ZfYYVcUfX* M\Y fYhYbh]cb VUg]b \Ug Ub UjYfU[Y XYdh\ cZ .5 ZYYh k]h\ U
aUl]aia XYdh\ cZ 03 ZYYh* Bh k]`` WcbhU]b U dYfaUbYbh dcc` dfcj]X]b[ fYW]fWi`Uh]cb kUhYf Zcf h\Y
kYh`UbX* M\Y VUg]b kci`X WcjYf Uddfcl]aUhY`m 4 UWfYg UbX kci`X VY hYffUWYX hc dfcj]XY
fYWfYUh]cbU` igY cZ h\Y Xfm UfYUg Xif]b[ UbbiU` UjYfU[Y WcbX]h]cbg* <UhW\ VUg]bg kci`X dfYjYbh
`cWU` Z`ccX]b[ UbX X]jYfh Z`ckg Zfca h\Y giffcibX]b[ XYjY`cdaYbh ]bhc h\Y fYhYbh]cb VUg]b* 9
.(,,,)Zcch Wc``YWhcf d]dY kci`X WUffm Z`ckg Zfca h\Y ]bhYfgYWh]cb cZ @`YbcU_g ;ci`YjUfX UbX
L\Y`Xcb LhfYYh j]U [fUj]hm hc h\Y ghcfakUhYf fYhYbh]cb VUg]b* 9 0,,)Zcch Wc``YWhcf d]dY kci`X
WUffm Z`ckg Zfca PYbhkcfh\ LhfYYh X]fYWh`m kYgh hc h\Y fYhYbh]cb VUg]b*

LhcfakUhYf WUdhifYX ]b h\Y ghcfakUhYf fYhYbh]cb VUg]b kci`X VY diadYX hc U ZfYY kUhYf gifZUWY
kYh`UbX hc VY XYg][bYX UWWcfX]b[ hc NL>I9og [i]XY`]bYg Zcf ghcfakUhYf hfYUhaYbh kYh`UbXg
%NL>I9( -555&* M\Y fYei]fYX UfYU Zcf h\Y kYh`UbX hfYUhaYbh gmghYa ]g VUgYX cb [i]XY`]bY
XYdh\g Zcf X]ZZYfYbh kYh`UbX gY[aYbhg* LdYW]Z]WU``m( [i]XY`]bY XYdh\g UfY gi[[YghYX cZ `Ygg h\Ub
,*1 ZYYh Zcf g\U``ck aUfg\( ,*1 hc - Zcch Zcf kYh`UbX gYWh]cbg cZ aYX]ia XYdh\( UbX . hc / ZYYh cZ
XYdh\ Zcf XYYd kYh`UbX gYWh]cbg %NL>I9( -555&* Fcgh cZ h\Y kYh`UbX UfYU ]g dfcdcgYX Ug
g\U``ck dcbXg cZ `Ygg h\Ub cbY)Zcch XYdh\* M\Y kYh`UbX ]g g]nYX hc hfYUh h\Y fYei]fYX hfYUhaYbh
jc`iaY ]b U dYf]cX cZ hkc hc h\fYY acbh\g %gYY PUhYf JiU`]hm ;FIg X]gWigg]cb&* M\YfYZcfY(
k]h\ giW\ g\U``ck dcbXg UbX U `Uf[Y jc`iaY cZ kUhYf hc hfYUh( h\Y kYh`UbX kci`X fYei]fY
Uddfcl]aUhY`m /, UWfYg( ]bW`iX]b[ 2 UWfYg Zcf X]_Yg( ViZZYf UbX dYf]d\YfU` ghfiWhifYg* M\Y `Uf[Y
kYh`UbX UfYU ]g Ub cddcfhib]hm hc ]bjc`jY cihXccf YXiWUh]cb UbX fYWfYUh]cb UWh]j]h]Yg*

M\Y kYh`UbX gmghYa kci`X VY cdYfUhYX ]b hkc acXYg6 kYh`UbX fYW]fWi`Uh]cb UbX ]bZ]`hfUh]cb* M\Y
kYh`UbX fYW]fWi`Uh]cb acXY ]g h\Y YldYWhYX Xfm kYUh\Yf cdYfUh]cb acXY* Bh kci`X cWWif k\Yb
h\Y Uacibh cZ kUhYf ghcfYX ]b h\Y fYhYbh]cb VUg]b ]g Xk]bX`]b[* M\]g acXY ]g U gUZYhm acXY h\Uh
kci`X aU]bhU]b kUhYf `YjY`g ]b h\Y kYh`UbX* MfYUhYX kUhYf Yl]h]b[ h\Y kYh`UbX kci`X VY diadYX
VUW_ hc h\Y kYh`UbX ]b`Yh Zcf fYW]fWi`Uh]cb* Gc kUhYf Z`ckg hc h\Y ]bZ]`hfUh]cb VUg]b Xif]b[ h\]g
acXY* Bb kUhYf ]bZ]`hfUh]cb acXY( hfYUhYX kUhYf Yl]h]b[ h\Y kYh`UbX kci`X Z`ck Vm [fUj]hm hc h\Y
]bZ]`hfUh]cb VUg]b*

9 X]jYfg]cb ghfiWhifY ]g dfcdcgYX hc WcbjYm YlWYgg ghcfakUhYf Zfca Mi^ib[U PUg\ ]bhc U
fYhYbh]cb VUg]b k]h\ U jc`iaY cZ 1,, UWfY)Zh* M\]g kUhYf kci`X VY ]bZ]`hfUhYX ]b h\Y .2)UWfY
fYW\Uf[Y VUg]b* ?`ck Zfca h\Y Mi^ib[U PUg\ XcYg bch fYei]fY hfYUhaYbh ]b h\Y kYh`UbX g]bWY ]h
]g fibcZZ Zfca U fifU` UfYU UbX ]g UggiaYX hc VY cZ \][\ eiU`]hm* KYXiWh]cb cZ <Ud]hU` ?`ccX Z`ck
UbX jc`iaY ]b Mi^ib[U PUg\ kci`X U``ck Ub YeiU` Z`ck UbX jc`iaY hc VY fY`YUgYX Zfca Lib
OU``Ym k]h\ bc XYhf]aYbhU` bYh ]adUWh cb Z`ccX \mXfc`c[m ]b h\Y Ecg 9b[Y`Yg K]jYf* =U]`m Z`ckg
Zfca U NL@L ghYUa Z`ck [U[Y %biaVYf --,53,,,' ]b Mi^ib[U PUg\ UfY UbU`mnYX hc XYhYfa]bY
h\Uh Ub UjYfU[Y cZ 2(,,, UWfY)Zh cZ kUhYf dYf mYUf Wci`X VY WcbgYfjYX h\fci[\ h\Y X]jYfg]cb cZ
YlWYgg Z`ckg*

JecReYVc_ GZe

;FQB 1BP@OFMQFLK

LhfUh\Yfb I]h ]g U [fUjY` d]h WiffYbh`m VY]b[ igYX Ug U `UbXZ]`` Vm E9 ;mdfcXiWhg* M\Y /,)UWfY g]hY
]g `cWUhYX cb h\Y bcfh\YUgh WcfbYf cZ LhfUh\Yfb LhfYYh UbX Mi^ib[U 9jYbiY* M\Y d]h WiffYbh`m \Ug
U aUl]aia XYdh\ cZ UVcih 4, ZYYh UbX U ghcfU[Y jc`iaY cZ UVcih .(,,, UWfY)Zh* M\]g d]h+`UbXZ]``
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ZUW]`]hm \Ug h\Y dchYbh]U` hc VY WcbjYfhYX hc U ai`h])difdcgY dUf_ h\Uh ]bW`iXYg U fYhYbh]cb VUg]b
UbX U WcbghfiWhYX kYh`UbX*

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

M\]g dfc^YWh kci`X Wcbg]gh cZ UWei]f]b[ h\Y LhfUh\Yfb I]h g]hY UbX WcbjYfh]b[ h\Y Yl]gh]b[ `UbXZ]``
UfYU hc Ub UfYU XYX]WUhYX hc ghcfakUhYf fYhYbh]cb( hfYUhaYbh( UbX fYigY* M\]g dfc^YWh WcadcbYbh
]g g]nYX X]ZZYfYbh`m Zcf YUW\ U`hYfbUh]jY VUgYX cb h\Y fYei]fYaYbhg cZ YUW\ U`hYfbUh]jY*

<>?IB &!' XYd]Whg h\Y fYei]fYX fYhYbh]cb VUg]b g]nYg cZ YUW\ U`hYfbUh]jY* M\Y g]nYg X]ZZYf XiY hc
h\Y jUf]Uh]cb ]b WcaV]bUh]cbg cZ idghfYUa dfc^YWh WcadcbYbhg UbX h\Y g]nY cZ h\Y XYg][b ghcfa*
LdYW]Z]WU``m( 9`hYfbUh]jYg - r / UfY XYg][bYX hc WUdhifY h\Y <Ud]hU` ?`ccX jc`iaY( k\]`Y
9`hYfbUh]jY 0 kci`X WUdhifY h\Y -,)mYUf( 52)\cif ghcfa YjYbh* 3FDROB &!$# XYd]Whg U WcbWYdhiU`
XYg][b cZ h\Y dfc^YWh* NbXYf UbbiU` UjYfU[Y WcbX]h]cbg( h\YfY kci`X VY U dYfaUbYbh dcc` cZ
kUhYf ]b U fY`Uh]jY`m XYYd gYWh]cb cZ h\Y dfc^YWh UfYU* M\Y fYgh cZ h\Y g]hY kci`X ]bW`iXY hYffUWYg
cZ X]ZZYfYbh XYdh\g gc h\Uh Xfm `UbX kci`X VY UjU]`UV`Y Zcf ch\Yf igYg* MYffUWYg k]h\ `ck
Y`YjUh]cbg kci`X VY dcdi`UhYX k]h\ Z`cfU fYei]f]b[ kYh WcbX]h]cbg( UbX \][\Yf hYffUWYg kci`X VY
d`UbhYX k]h\ jY[YhUh]cb Zcf Xf]Yf WcbX]h]cbg* M\Y hcd hYffUWYg kci`X VY Xfm YlWYdh ]b jYfm `Uf[Y
fU]b YjYbhg UbX Wci`X VY igYX Zcf fYWfYUh]cb UbX k]`X`]ZY \UV]hUh* 9ZhYf -, hc 1,)mYUf ZfYeiYbWm
ghcfag( acgh cZ h\Y g]hY kci`X VY hYadcfUf]`m ibXYf kUhYf* M\Y biaVYfg cb ?][ifY /)-, XYd]Wh
h\Y dfcdcgYX XYdh\ VY`ck ghfYYh `YjY` cZ h\Y X]ZZYfYbh UfYUg cZ h\Y dUf_* LYWh]cbg 9)9o UbX ;);o
UfY XfUkb hc gWU`Y hc g\ck h\Uh h\Y YlWUjUhYX UfYUg cZ h\Y dUf_ WUb VY [fUXiU``m g`cdYX hc Zcf U
bUhifU` hYffU]b `cc_*

KRS]V .(/
JecReYVc_ GZe JZkZ_X FaeZ`_d

7]eVc_ReZgV
9RaZeR] =]``U
@_W]`h M`]f^V

IVbfZcVU IVeV_eZ`_
M`]f^V

$,%
DRiZ^f^ UVaeY

SV]`h decVVe
NVe]R_U 7cVR

. 403 WYh[*\j 6.3 WYh[*\j 2. \[[j .4 WYh[i
/ 236 WYh[*\j 4-3 WYh[*\j 1. \[[j .0 WYh[i

0 166 WYh[*\j 300 WYh[*\j 1- \[[j ./ WYh[i

1 030 WYh[*\j 14- WYh[*\j 1/ \[[j .. WYh[i
.+ DdYbkZ[i /2# \h[[XeWhZ
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9`_TVae ;VdZX_ `W JecReYVc_ Df]eZ(fdV GRc\

GchY6 g]nYg XYd]WhYX ]b ?][ifY /)-, UfY Zcf 9`hYfbUh]jY .* MYffUbWY g]nYg UfY `Uf[Yf h\Ub h\Y hchU` kYh`UbX UfYU XiY hc
dYf]d\YfU`g giW\ Ug X]_Yg UbX ViZZYfg*

LhcfakUhYf WUdhifYX ]b h\Y fYhYbh]cb VUg]b kci`X VY W]fWi`UhYX h\fci[\ U ZfYY kUhYf gifZUWY
kYh`UbX hc VY XYg][bYX UWWcfX]b[ hc NL>I9og [i]XY`]bYg Zcf ghcfakUhYf hfYUhaYbh kYh`UbXg* M\Y
LhfUh\Yfb I]h kYh`UbX WcbWYdh ]g g]a]`Uf hc h\Y kYh`UbX dfcdcgYX ]b L\Y`Xcb I]h* M\Y kYh`UbX ]g
g]nYX hc hfYUh h\Y fYei]fYX hfYUhaYbh jc`iaY ]b U dYf]cX cZ hkc hc h\fYY acbh\g %gYY PUhYf
JiU`]hm ;FIg X]gWigg]cb&* M\YfYZcfY( k]h\ giW\ g\U``ck dcbXg UbX U `Uf[Y jc`iaY cZ kUhYf hc
hfYUh( h\Y kYh`UbX kci`X hU_Y id U g]nYUV`Y UfYU cb h\Y g]hY* MUV`Y /)0 `]ghg h\Y UWfYU[Y bYYXYX



JVTeZ`_ . m ;VdTcZaeZ`_ `W G`eV_eZR] @^ac`gV^V_e Gc`[VTed

GRXV .(-+ DN?

Zcf h\Y kYh`UbX ]b YUW\ U`hYfbUh]jY* M\Y kYh`UbX fYei]fYg U WcbghUbh Z`ck cZ kUhYf hc _YYd
jY[YhUh]cb U`]jY* 9 fYW]fWi`Uh]cb gmghYa k]h\ U diad ]g dfcdcgYX hc hfUbgdcfh kUhYf Zfca h\Y
XYYdYgh d]h( k\YfY h\YfY kci`X VY kUhYf mYUf)fcibX( hc h\Y \][\Yf hYffUWYg fYei]f]b[ ]ff][Uh]cb*

M\Y fYaU]b]b[ cdYb gdUWY cb h\Y /,)UWfY g]hY WUb VY igYX Zcf fYWfYUh]cbU` UbX \UV]hUh difdcgYg*
M\Y UfYUg UbX `UbX igYg cZ YUW\ hYffUWY UfY g\ckb ]b <>?IB &!(* M\Y UfYU cZ YUW\ hYffUWY ]g
VUgYX cb h\Y fYei]fYX ghcfakUhYf fYhYbh]cb UbX kYh`UbX g]nY hc fYhU]b UbX hfYUh ghcfakUhYf Zfca
hf]VihUfm UfYUg cZ X]ZZYfYbh g]nYg*

KRS]V .(0
JecReYVc_ GZe KVccRTV Jf^^Rcj

7cVR
$RTcVd%KVccRTV CR_U LdV

7]eVc_ReZgV , 7]eVc_ReZgV - 7]eVc_ReZgV . 7]eVc_ReZgV /
Oef O[hhWY[ M[Yh[Wj_ed 3 ./ .0 .1

/
dZ

O[hhWY[ R[jbWdZ .. 6 5 4

0
hZ

O[hhWY[ R[jbWdZ 3 1 1 1

1
j^

O[hhWY[ R[jbWdZ 3 1 1 1

2
j^

O[hhWY[ K[hcWd[dj
Keeb

. . . .

OejWb 0- 0- 0- 0-

GchY6 MYffUbWY g]nYg g\ckb UfY `Uf[Yf h\Ub h\Y hchU` kYh`UbX UfYU XiY hc dYf]d\YfU`g giW\ Ug X]_Yg UbX ViZZYfg*

9ZhYf hfYUhaYbh ]b h\Y kYh`UbX( hfYUhYX ghcfakUhYf kci`X VY diadYX cZZg]hY Zcf fYigY* Bb
9`hYfbUh]jYg -( .( UbX 0( kUhYf kci`X VY fYigYX ]b h\Y Mi^ib[U LdfYUX]b[ @fcibXg* Bb
9`hYfbUh]jY /( h\Y kUhYf kci`X VY fYigYX Uh h\Y Oi`WUb @fUjY` IfcWYgg]b[ I`Ubh*

9b YlhYbg]jY bcb)dchUV`Y kUhYf X]ghf]Vih]cb gmghYa ]g dfYgYbhYX ]b MYW\b]WU` FYacfUbXia 0*
9b ]bjYbhcfm cZ dchYbh]U` bcb)dchUV`Y kUhYf igYfg h\fci[\cih Lib OU``Ym ]g Wcad]`YX UbX h\Y]f
UjYfU[Y UbbiU` XYaUbXg UfY Ygh]aUhYX VUgYX cb hmd]WU` `UbXgWUdY fYei]fYaYbhg Zcf ]ff][Uh]cb UbX
X]gWigg]cbg k]h\ ckbYfg Zcf ]bXighf]U` igYfg* Oi`WUbog kUhYf XYaUbX ]g Uddfcl]aUhY`m /(1,,
UWfY)Zh dYf mYUf %UWfY)Zh+mf& UbX UWWcibhg Zcf acfY h\Ub 4, dYfWYbh cZ h\Y dchYbh]U` bcb)dchUV`Y
kUhYf igY ]b Lib OU``Ym* Oi`WUb igYg h\Y kUhYf Zcf ]ff][Uh]cb( Xigh Wcbhfc`( UbX [fUjY` kUg\]b[*
9g Oi`WUbog kUhYf XYaUbX ]g [fYUhYf h\Ub h\Y UjYfU[Y UbbiU` WUdhifY jc`iaY cZ ghcfakUhYf ]b
h\Y LhfUh\Yfb I]h fYhYbh]cb VUg]b( U`` fibcZZ WUdhifYX WUb VY igYX Uh Oi`WUb* Bb UXX]h]cb( Oi`WUb
]g h\Y W`cgYgh dchYbh]U` bcb)dchUV`Y kUhYf igYf hc LhfUh\Yfb I]h k]h\ U XYaUbX [fYUhYf h\Ub 1,
UWfY)Zh+mf* @]jYb h\]g ]bZcfaUh]cb( h\Y ]adfcjYX bcb)dchUV`Y kUhYf X]ghf]Vih]cb gmghYa( gY`YWhYX
Zcf igY ]b 9`hYfbUh]jY /( XY`]jYfg kUhYf Zfca h\Y fYhYbh]cb VUg]b Uh LhfUh\Yfb I]h hc h\Y Oi`WUb
[fUjY` dfcWYgg]b[ d`Ubh cb`m*

M\Y LhfUh\Yfb I]h gmghYa kci`X VY cdYfUhYX ]b hkc acXYg6 kYh`UbX fYW]fWi`Uh]cb UbX kUhYf fYigY*
M\Y kYh`UbX fYW]fWi`Uh]cb acXY ]g h\Y YldYWhYX Xfm kYUh\Yf cdYfUh]cb acXY* Bh kci`X cWWif
k\Yb h\Y Uacibh cZ kUhYf ghcfYX ]b h\Y fYhYbh]cb VUg]b ]g Xk]bX`]b[* M\]g acXY ]g U gUZYhm acXY
h\Uh kci`X aU]bhU]b kUhYf `YjY`g ]b h\Y kYh`UbX* MfYUhYX kUhYf Yl]h]b[ h\Y kYh`UbX kci`X VY
diadYX VUW_ hc h\Y kYh`UbX ]b`Yh Zcf fYW]fWi`Uh]cb* PUhYf eiU`]hm hYgh]b[ ]g fYWcaaYbXYX Xif]b[
fYW]fWi`Uh]cb hc hYgh Zcf U Vi]`Xid cZ gU`hg* Gc kUhYf kci`X VY diadYX hc h\Y gdfYUX]b[ [fcibXg
cf h\Y [fUjY` d`Ubh Xif]b[ h\]g acXY* Bb kUhYf fYigY acXY( hfYUhYX kUhYf Yl]h]b[ h\Y kYh`UbX
kci`X VY diadYX hc cbY cZ h\Y fYigY `cWUh]cbg XYgWf]VYX UVcjY*
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;FQB 1BP@OFMQFLK

9 E9=PI dckYf`]bY YUgYaYbh dUggYg h\fci[\ h\Y XckbghfYUa YbX cZ h\Y Lib OU``Ym
PUhYfg\YX* M\Y YUgYaYbh k]h\]b h\Y Lib OU``Ym PUhYfg\YX VcibXUfm ]g Uddfcl]aUhY`m /,, ZYYh
k]XY UbX ,*3 a]`Yg `cb[* M\]g YUgYaYbh YlhYbXg VYmcbX h\Y kUhYfg\YX VcibXUfm ]bhc ch\Yf
dcfh]cbg cZ Ecg 9b[Y`Yg hc h\Y kYgh UbX ;ifVUb_ hc h\Y YUgh* Bh dfcj]XYg Ub cddcfhib]hm hc
WUdhifY ghcfakUhYf Zfca UfYUg XckbghfYUa cZ LhfUh\Yfb I]h k\YfY cdYb gdUWYg UfY ch\Yfk]gY bch
UjU]`UV`Y*

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

9 gYf]Yg cZ gYX]aYbhUh]cb UbX ]bZ]`hfUh]cb VUg]bg kci`X VY WcbghfiWhYX ]b h\Y dckYf`]bY YUgYaYbh
hc WUdhifY( hfYUh( UbX ]bZ]`hfUhY fibcZZ* M\Y X]ghUbWY VYhkYYb h\Y dckYf`]bY hckYfg ]g
Uddfcl]aUhY`m 4,, ZYYh( k\]W\ dfcj]XYg gdUWY hc WcbghfiWh gYX]aYbhUh]cb ]bZ]`hfUh]cb VUg]bg
k]h\cih \]bXYf]b[ h\Y Yl]gh]b[ hckYfg cf aU]bhYbUbWY UWWYgg* M\Y bUhifU` X]fYWh]cb cZ Z`ck cZ
ghcfakUhYf ]b h\Y ghfYYhg ]g hc h\Y gcih\* P\YfY h\Y ghfYYh YbXg Uh cf WfcggYg h\Y dckYf`]bY
YUgYaYbh( h\Y kUhYf kci`X Z`ck ]b U gkU`Y( Wi`jYfh( cf d]dY hc h\Y gYX]aYbhUh]cb VUg]b* M\YgY
gYX]aYbhUh]cb VUg]bg kci`X dfcj]XY dfYhfYUhaYbh Vm gYhh`]b[ cih XYVf]g giW\ Ug hfUg\( gigdYbXYX
gc`]Xg( UbX dc``ihUbhg UggcW]UhYX k]h\ gc`]Xg giW\ Ug \YUjm aYhU`g( df]cf hc ]bZ]`hfUh]cb* M\Y Z]fgh
Z`ig\ cZ YUW\ ghcfa kci`X VY WUdhifYX ]b h\Y gYX]aYbhUh]cb VUg]bg k\YfY XYVf]g WUb gYhh`Y* 9ZhYf
gYX]aYbhUh]cb( fibcZZ kUhYf kci`X gd]`` cjYf Zfca h\Y gYX]aYbhUh]cb VUg]bg hc h\Y ]bZ]`hfUh]cb
VUg]bg( k\]W\ UfY dfcdcgYX Ug cdYb XYdfYggYX UfYUg k]h\]b h\Y dckYf`]bY YUgYaYbh* 3FDROB &!$$

XYd]Whg h\Y WcbWYdhiU` XYg][b cZ h\Y dckYf`]bY YUgYaYbh VUgYX cb 9`hYfbUh]jY . g]nYg* M\Y V`iY
Uffck ]b ?][ifY /)-- g\ckg h\Y X]fYWh]cb cZ kUhYf Z`ck Zfca bcfh\ hc gcih\ Xckb h\Y ghfYYh*
3FDROB &!$% XYd]Whg U dcgg]V`Y WcbZ][ifUh]cb cZ h\Y dckYf`]bY YUgYaYbh ]b Lib OU``Ym VUgYX cb
9`hYfbUh]jY . g]nYg*

LkU`Yg cf WUhW\ VUg]bg UbX d]dYg Wci`X X]fYWh fibcZZ Zfca h\Y ghfYYhg hc h\Y gYX]aYbhUh]cb VUg]bg*
KYei]fYX ZUW]`]hm g]nYg Zcf YUW\ U`hYfbUh]jY UfY g\ckb ]b <>?IB &!)* M\Y gYX]aYbhUh]cb VUg]bg UfY
fY`Uh]jY`m gaU``( Uddfcl]aUhY`m -(1,, geiUfY ZYYh ]b UfYU UbX g]l %2& ZYYh ]b XYdh\* M\Y
]bZ]`hfUh]cb VUg]bg kci`X hU_Y id acgh cZ h\Y ZfYY gdUWY VYhkYYb h\Y hckYfg UbX giffcibX]b[ h\Y
UWWYgg fcUX* M\Y ]bZ]`hfUh]cb VUg]bg kci`X \UjY U aUl]aia XYdh\ cZ -5 ZYYh k]h\ g]XY g`cdYg cZ
06- %Ug g\ckb ]b ?][ifY /)--&*
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GchY6 GiaVYfg cb ?][ifY /)-- ]bX]WUhY XYdh\g
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KRS]V .(1
G`hVc]Z_V <RdV^V_e =RTZ]Zej JZkVd aVc 7]eVc_ReZgV

7]eVc_ReZgV
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If_`WW
M`]f^V

JVUZ^V_eReZ`_
=RTZ]Zej JZkV

@_WZ]ecReZ`_ =RTZ]Zej
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K`eR] CV_XeY
$^Z]Vd%

. 122 WYh[*\j 1 XWi_di) 06v n 06v)
Wl[hW][ Z[fj^ 3v

.3 WYh[i) 4 fem[hb_d[
i[]c[dji

.+.

/ .4- WYh[*\j / XWi_di) 01v n 01v)
Wl[hW][ Z[fj^ 3v

3 WYh[i) 0 fem[hb_d[
i[]c[dji

-+2

0 05. WYh[*\j 1 XWi_di) 04v n 04v)
Wl[hW][ Z[fj^ 3v

.1 WYh[i) 3 fem[hb_d[
i[]c[dji

-+6

1 02- WYh[*\j 1 XWi_di) 1-v n 1-v)
Wl[hW][ Z[fj^ 3v

./ WYh[i) 2 fem[hb_d[
i[]c[dji

-+5

GchY6 Oc`iaYg WUdhifYX jUfm XiY hc X]ZZYfYbh WcaV]bUh]cbg cZ idghfYUa dfc^YWh WcadcbYbhg UbX jUf]Uh]cb ]b XYg][b
ghcfa*

JecVVe Je`cRXV

;FQB 1BP@OFMQFLK

LhfYYh ghcfU[Y ]g dfcdcgYX h\fci[\cih h\Y gcih\Yfb dcfh]cb cZ Lib OU``Ym hc Ui[aYbh h\Y jc`iaY
cZ fibcZZ WUdhifYX ]b h\]g XYbgY`m ifVUb]nYX UfYU k\YfY gdUWY Zcf WcadcbYbhg ]g `]a]hYX* LhfYYh
ghcfU[Y ]g igYX ]b U`` Zcif U`hYfbUh]jYg hc WUdhifY UbX ]bZ]`hfUhY jUfm]b[ eiUbh]h]Yg cZ kUhYf"

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

LhfYYh ghcfU[Y Wcbg]ghg cZ `Uf[Y( ibXYf[fcibX ghcfU[Y hUb_g UbX ]bZ]`hfUh]cb [U``Yf]Yg* >UW\ ib]h cZ
ghfYYh ghcfU[Y ]g 2 ZYYh XYYd k]h\ U jUf]UV`Y `Yb[h\ UbX k]Xh\* M\Y UWhiU` k]Xh\ cZ ghfYYh ghcfU[Y Uh
U dUfh]Wi`Uf `cWUh]cb g\ci`X VY VUgYX cb U k]Xh\ h\Uh XcYg bch fYei]fY YlhYbg]jY fY`cWUh]cb cZ
ih]`]h]Yg* NbXYf[fcibX ghcfU[Y Wci`X VY dfcj]XYX ig]b[ U biaVYf cZ aYh\cXg dfcj]XYX h\Uh h\Ym
UfY UV`Y hc giddcfh ghfYYh `cUXg( ]bW`iX]b[ WcbWfYhY jUi`hg( Vif]YX Wcffi[UhYX aYhU` d]dY %<FI& cf
\][\ XYbg]hm dc`mYh\m`YbY %A=I>& gmghYag( cf Z]Y`Xg cZ dfY)ZUVf]WUhYX W]ghYfbg* 3FDROB &!$&

XYd]Whg h\Y WcbWYdh XYg][b cZ ghfYYh ghcfU[Y* >Uf`m Udd`]WUh]cbg cZ h\]g ;FI Wci`X ]bW`iXY d]`ch
hYgh]b[ cZ X]ZZYfYbh UddfcUW\Yg* <cgh Ygh]aUhYg Uh h\]g d`Ubb]b[ `YjY` \UjY VYYb VUgYX cb
WcbghfiWh]cb cZ WcbWfYhY jUi`hg( k\]W\ kci`X VY h\Y acgh YldYbg]jY Vih h\Y acgh fY`]UV`Y
U`hYfbUh]jY* 9 ghcfakUhYf gYdUfUhcf %XYgWf]VYX ibXYf PUhYf JiU`]hm ;FIg& kci`X VY d`UWYX Uh
YUW\ ]b`Yh hc dfcj]XY hfYUhaYbh VYZcfY h\Y kUhYf YbhYfg h\Y ]bZ]`hfUh]cb [U``Yfm* M\Y fibcZZ
fYXiWh]cb WUdUW]hm Xif]b[ h\Y <Ud]hU` ?`ccX ]g h\Y ghcfU[Y jc`iaY UjU]`UV`Y d`ig h\Y jc`iaY cZ
kUhYf ]bZ]`hfUhYX cjYf h\Y Zcif)XUm ghcfa %`]a]hYX hc h\Y Uacibh cZ fU]bZU`` Xif]b[ YUW\ XUm&* ?cf
YUW\ -,, `]bYU` ZYYh cZ ghfYYh ghcfU[Y( h\Y fibcZZ fYXiWh]cb ]g YeiU` hc Uddfcl]aUhY`m - UWfY)Zh cjYf
Zcif XUmg*
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<>?IB &!* g\ckg h\Y jc`iaYg WUdhifYX Vm h\Y ghfYYh ghcfU[Y ]b YUW\ U`hYfbUh]jY Ug kY`` Ug h\Y
`Yb[h\ cZ ghfYYh fYei]fYX*

KRS]V .(2
JecVVe Je`cRXV Jf^^Rcj

7]eVc_ReZgV 7]eVc_ReZgV , 7]eVc_ReZgV - 7]eVc_ReZgV . 7]eVc_ReZgV /

>Wf_jWb AbeeZ
Mkde\\ Qebkc[

3/ WYh[*\j 04 WYh[*\j /43 WYh[*\j 05 WYh[*\j

OejWb G[d]j^ e\
Njh[[j NjehW][

.+/ H_b[i -+4 H_b[i 2+2 H_b[i -+4 H_b[i

GRc\Z_X C`e @_WZ]ecReZ`_

;FQB 1BP@OFMQFLK

M\Y dfcdcgYX dfc^YWh g]hY Zcf dUf_]b[ `ch ]bZ]`hfUh]cb ]g U WcaaYfW]U` UfYU cZ LiVUfYU 3 UbX ]g
VcibXYX cb h\Y bcfh\ Vm L\YfaUb PUm UbX cb h\Y YUgh Vm O]bY`UbX 9jYbiY* M\Y g]hY Wcbg]ghg cZ
U biaVYf cZ Vi]`X]b[g UbX kUfY\cigYg giffcibXYX Vm dUjYX dUf_]b[ UfYUg UbX UWWYgg fcUXg*
3FDROB &!$' g\ckg h\Y g]hY `cWUh]cb* M\Y hchU` dUf_]b[ `ch UfYU cZ h\YgY Vi]`X]b[g ]g Ygh]aUhYX hc
VY -4 UWfYg VUgYX cb UYf]U` d\chc[fUd\m*
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1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

M\Y dfc^YWh kci`X ]bjc`jY ]bghU``]b[ giVgifZUWY ]bZ]`hfUh]cb XYj]WYg VYbYUh\ h\Y dUf_]b[ `chg hc
]bZ]`hfUhY fibcZZ Zfca h\Y dUf_]b[ `chg UbX Vi]`X]b[g Ug kY`` Ug UX^UWYbh idghfYUa hf]VihUfm UfYUg*
9 Wc``YWhcf aU]b UbX X]ghf]Vih]cb d]dYg kci`X WcbjYm ghcfakUhYf Zfca h\Y hf]VihUfm UfYU hc
]bZ]`hfUh]cb `cWUh]cbg* M\Y ghcfakUhYf kci`X Z`ck h\fci[\ ghcfakUhYf gYdUfUh]cb XYj]WYg Zcf
fYacjU` cZ gYX]aYbhg UbX XYVf]g df]cf hc ]bZ]`hfUh]cb* 3FDROB &!$( XYd]Whg h\Y hmdY cZ ]bZ]`hfUh]cb
XYj]WYg h\Uh Wci`X VY igYX Zcf dUf_]b[ `ch ]bZ]`hfUh]cb* M\Y hf]VihUfm UfYUg( jc`iaY cZ kUhYf hc VY
]bZ]`hfUhYX( UbX biaVYf cZ ]bZ]`hfUh]cb gYWh]cbg bYYXYX jUfm Vm U`hYfbUh]jY XiY hc X]ZZYfYbh
WcaV]bUh]cbg cZ idghfYUa dfc^YWh WcadcbYbhg UbX jUf]Uh]cbg ]b XYg][b ghcfa* <>?IB &!+

dfcj]XYg U giaaUfm cZ h\]g ]bZcfaUh]cb Zcf YUW\ U`hYfbUh]jY*

=ZXfcV .(,0
JfSdfcWRTV @_WZ]ecReZ`_ ;VgZTVd
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KRS]V .(3
JZkZ_X `W GRc\Z_X C`e @_WZ]ecReZ`_ JjdeV^

7]eVc_ReZgV
KcZSfeRcj

7cVR
$RTcVd%

Ef^SVc `W
@_WZ]ecReZ`_
JVTeZ`_d

7cVR `W f_UVcXc`f_U
@_WZ]ecRe`cd

$RTcVd%

@_WZ]ecRe`c
M`]f^V

$TfSZT WVVe%
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g`]f^V
$RTcV(We%
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GchY6 >UW\ ]bZ]`hfUh]cb gYWh]cb \Ug Ub UggiaYX jc`iaY cZ ./ WiV]W ZYYh*

GRc\ `_ NV_eh`ceY

;FQB 1BP@OFMQFLK

M\Y dfcdcgYX dfc^YWh g]hY ]g WiffYbh`m U jUWUbh `ch cb h\Y gcih\ g]XY cZ PYbhkcfh\ LhfYYh ]b h\Y
bcfh\Yfb dUfh cZ h\Y kUhYfg\YX* M\Y g]hY ]g Uddfcl]aUhY`m / UWfYg* M\]g WcadcbYbh ]g cb`m
dfcdcgYX ]b 9`hYfbUh]jY -*

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

9ddfcl]aUhY`m 4, dYfWYbh cZ h\Y dfc^YWh UfYU kci`X VY XYdfYggYX Vm Ub UjYfU[Y cZ . ZYYh Zcf U
ghcfU[Y WUdUW]hm cZ 0*2 UWfY)Zh %gYY 3FDROB &!$)&* M\Y dUf_ kci`X WUdhifY fibcZZ Zfca U hf]VihUfm
UfYU cZ -0 UWfYg* M\Y hf]VihUfm UfYU ]g aU]b`m cdYb gdUWY k]h\ YldYWhYX \][\ eiU`]hm fibcZZ* M\Y
XYdfYggYX UfYU kci`X VY Wcad`YhY`m Z`ccXYX ]b h\Y 1,)mYUf ghcfa YjYbh* M\Y dUf_ ]g YldYWhYX hc
ei]W_`m ]bZ]`hfUhY UbX VY Xfm k]h\]b hkc XUmg cZ UjYfU[Y ghcfa YjYbhg* <UhW\ VUg]bg kci`X
WUdhifY ghcfakUhYf UbX U d]dY`]bY kci`X `YUX hc U ghcfakUhYf gYdUfUh]cb XYj]WY hc fYacjY hfUg\
UbX gigdYbXYX aUhYf]U`* M\Y ghcfakUhYf kci`X h\Yb Z`ck ]bhc h\Y XYdfYggYX UfYU k\YfY ]h kci`X
VY U``ckYX hc ]bZ]`hfUhY* M\Y dUf_ ]g YldYWhYX hc VY Xfm acgh cZ h\Y h]aY*

=ZXfcV .(,1
Gc`a`dVU GRc\ `_ NV_eh`ceY
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Je`_VYfcde GRc\

;FQB 1BP@OFMQFLK

M\Y dfcdcgYX dfc^YWh g]hY ]g U dUf_ `cWUhYX ]b LiVUfYU .* Bh ]g g]hiUhYX gcih\ cZ 9``Y[\Ybm LhfYYh
UbX =fcbZ]Y`X 9jYbiY UbX bcfh\ cZ h\Y <U` FUh I]h* M\Y g]hY ]g Uddfcl]aUhY`m -/ UWfYg* M\]g
WcadcbYbh ]g cb`m dfcdcgYX ]b 9`hYfbUh]jY - %BbZ]`hfUh]cb&*

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

9ddfcl]aUhY`m ., dYfWYbh cZ h\Y -/)UWfY g]hY kci`X VY XYdfYggYX Vm Ub UjYfU[Y cZ . ZYYh Zcf U
ghcfU[Y WUdUW]hm cZ 0*/ UWfY)Zh %gYY 3FDROB &!$*&* M\Y dUf_ kci`X WUdhifY fibcZZ Zfca U hf]VihUfm
UfYU cZ 05 UWfYg* M\Y XYdfYggYX UfYU kci`X VY Wcad`YhY`m Zi`` cZ kUhYf ]b h\Y 1,)mYUf ghcfa
YjYbh* M\Y dUf_ ]g YldYWhYX hc ei]W_`m ]bZ]`hfUhY UbX VY Xfm k]h\]b hkc XUmg cZ Ubm ghcfa YjYbh*
M\Y hf]VihUfm UfYU ]g aU]b`m cdYb gdUWY UbX fYg]XYbh]U` k]h\ YldYWhYX \][\ eiU`]hm fibcZZ* <UhW\
VUg]bg kci`X WUdhifY ghcfakUhYf UbX U d]dY`]bY kci`X `YUX hc U ghcfakUhYf gYdUfUh]cb XYj]WY hc
fYacjY hfUg\ UbX gigdYbXYX aUhYf]U`* M\Y ghcfakUhYf kci`X h\Yb Z`ck ]bhc h\Y XYdfYggYX UfYU
cZ h\Y dUf_ k\YfY ]h kci`X VY U``ckYX hc ]bZ]`hfUhY* M\Y dUf_ ]g YldYWhYX hc VY Xfm acgh cZ h\Y
h]aY*

=ZXfcV .(,2
Je`_VYfcde GRc\ Gc`a`dVU @_WZ]ecReZ`_ 7cVR

>Wb HWj K_j

Njed[^khij KWha Khef[hjo

Keii_Xb[ Dd\_bjhWj_ed <h[W

RWj[hi^[Z =ekdZWho

1-- - 1-- A[[j
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Je`_VYfcde JTY``]

;FQB 1BP@OFMQFLK

M\Y LhcbY\ifgh LW\cc` ]g `cWUhYX ]b LiVUfYU .* M\Y cdYb UfYU cZ h\Y g]hY ]g Uddfcl]aUhY`m /
UWfYg UbX ]g g]hiUhYX Uh h\Y WcfbYf cZ 9fh LhfYYh UbX LhcbY\ifgh 9jYbiY* M\]g WcadcbYbh ]g cb`m
dfcdcgYX ]b 9`hYfbUh]jY - %BbZ]`hfUh]cb&*
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Bh ]g Ygh]aUhYX h\Uh h\YfY UfY bYUf`m / UWfYg cZ cdYb gdUWY( ]bW`iX]b[ dUjYX UbX [fUggm UfYUg( Uh
h\Y gW\cc`* 9ddfcl]aUhY`m 2, dYfWYbh cZ h\Y cdYb UfYU kci`X VY YlWUjUhYX hc d`UWY fci[\`m
0(.,, ]bZ]`hfUh]cb gYWh]cbg %52(2,, WiV]W ZYYh WUdUW]hm& %gYY 3FDROB &!$+&* M\Y cdYb UfYUg kci`X
h\Yb VY fYdUjYX cf `UbXgWUdYX Ug XYg]fYX Vm h\Y gW\cc`* M\Y ]bZ]`hfUh]cb XYj]WYg kci`X ]bZ]`hfUhY
h\Y 1,)mYUf ghcfa jc`iaY Zfca U hf]VihUfm UfYU cZ 3 UWfYg Zcf U hchU` cZ 3 UWfY)Zh*

=ZXfcV .(,3
Je`_VYfcde JTY``] Gc`a`dVU @_WZ]ecReZ`_ 7cVR
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Njed[^khij NY^eeb Khef[hjo

M\Y ]bZ]`hfUh]cb XYj]WYg UfY bch YldYWhYX hc ]bhYfZYfY k]h\ igU[Y cZ h\Y gW\cc`og cdYb gdUWYg*
?][ifY /)-1 %]b IUf_]b[ Ech BbZ]`hfUh]cb XYgWf]dh]cb& g\ckg h\Y hmd]WU` cdYfUh]cb UbX ]bghU``Uh]cb
cZ giW\ ]bZ]`hfUh]cb XYj]WYg* M\Y dfc^YWh aUm VY Ub cddcfhib]hm Zcf h\Y gW\cc` hc aU_Y gcaY
VYbYZ]W]U` WcbZ][ifUh]cb UbX `UbXgWUd]b[ W\Ub[Yg*

M\Y hf]VihUfm UfYU ]g df]aUf]`m cdYb gdUWY UbX fYg]XYbh]U`7 h\YfYZcfY( \][\ eiU`]hm fibcZZ ]g
YldYWhYX* <UhW\ VUg]bg kci`X WUdhifY ghcfakUhYf UbX U d]dY`]bY kci`X `YUX hc U ghcfakUhYf
gYdUfUh]cb XYj]WY hc fYacjY hfUg\ UbX gigdYbXYX aUhYf]U`* M\Y ghcfakUhYf kci`X h\Yb Z`ck hc
h\Y ]bZ]`hfUhcfg VY`ck h\Y gifZUWY*

I`dT`V JTY``]

;FQB 1BP@OFMQFLK

M\Y cdYb UfYU Uh KcgWcY LW\cc` ]g U .*1)UWfY g]hY `cWUhYX ]b LiVUfYU 3* Bh ]g g]hiUhYX Uh h\Y WcfbYf
cZ LUb ?YfbUbXc KcUX UbX LhfUh\Yfb LhfYYh* M\]g WcadcbYbh ]g cb`m dfcdcgYX ]b 9`hYfbUh]jY -
%FUl]a]nY BbZ]`hfUh]cb&*
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Bh ]g Ygh]aUhYX h\Uh h\YfY UfY bYUf`m .*1 UWfYg cZ cdYb gdUWY( ]bW`iX]b[ dUjYX UbX [fUggm UfYUg( Uh
h\Y gW\cc`* Bh ]g Ygh]aUhYX h\Uh Uddfcl]aUhY`m 2, dYfWYbh cZ h\Y cdYb UfYU WUb VY YlWUjUhYX hc
d`UWY fci[\`m /(4,, ]bZ]`hfUh]cb gYWh]cbg %43(0,, WiV]W ZYYh WUdUW]hm& %gYY 3FDROB &!$,&* M\Y
cdYb UfYUg kci`X h\Yb VY fYdUjYX cf `UbXgWUdYX Ug XYg]fYX Vm h\Y gW\cc`* M\Y ]bZ]`hfUh]cb
gYWh]cbg kci`X ]bZ]`hfUhY h\Y 1,)mYUf ghcfa jc`iaY Zfca U hf]VihUfm UfYU cZ 4 UWfYg Zcf U hchU` cZ 1
UWfY)Zh* M\Y ]bZ]`hfUh]cb gYWh]cbg UfY bch YldYWhYX hc ]bhYfZYfY k]h\ igU[Y cZ h\Y gW\cc`og cdYb
gdUWYg* M\Y dfc^YWh aUm VY Ub cddcfhib]hm Zcf h\Y gW\cc` hc aU_Y gcaY VYbYZ]W]U` WcbZ][ifUh]cb
UbX `UbXgWUd]b[ W\Ub[Yg*
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I`dT`V JTY``] Gc`a`dVU @_WZ]ecReZ`_ C`TReZ`_

JecReYVc_ Je

M
Z_

V
]R

_
U

7
g

V

RWj[hi^[Z =ekdZWho

Keii_Xb[ Dd\_bjhWj_ed <h[W

MeiYe[ NY^eeb Khef[hjo

0-- - 0-- A[[j

I

M\Y hf]VihUfm UfYU ]g aU]b`m fYg]XYbh]U` k]h\ YldYWhYX \][\ eiU`]hm fibcZZ* <UhW\ VUg]bg kci`X
WUdhifY ghcfakUhYf UbX U d]dY`]bY kci`X `YUX hc U ghcfakUhYf gYdUfUh]cb XYj]WY hc fYacjY hfUg\
UbX gigdYbXYX aUhYf]U`* M\Y ghcfakUhYf kci`X h\Yb Z`ck hc h\Y ]bZ]`hfUhcfg VY`ck h\Y gifZUWY*

Kcf_\ Je`c^ ;cRZ_d

;FQB 1BP@OFMQFLK

9 hfib_ ghcfa XfU]b ]g bYYXYX ]b h\Y Lib OU``Ym PUhYfg\YX hc WcbjYm ghcfa Z`ck Zfca h\Y ghfYYhg
hc h\Y dfc^YWh WcadcbYbhg* M\Y `cWUh]cb cZ h\Y d]dY`]bYg kci`X VY g]a]`Uf hc E9<=IPog
dfcdcgYX Ifc^YWh 5.1,( Vih h\Y d]dY g]nYg UfY [YbYfU``m gaU``Yf* M\Y U`][baYbh cZ h\Y hfib_ `]bY(
h\Y `UhYfU`g( UbX aU^cf ghfYYh Z`ck ]g g\ckb UVcjY ]b ?][ifY /). Zcf h\Y 9`hYfbUh]jY .* M\Y ch\Yf
U`hYfbUh]jYg UfY XYd]WhYX ]b .MMBKAFU /* M\Y U`][baYbh Zcf h\Y d]dY`]bYg UbX ghfYYh Z`ck ]g h\Y
gUaY Zcf 9`hYfbUh]jYg -)/( U`h\ci[\ h\Y d]dY g]nYg UbX YlUWh gY[aYbhg cZ ghfYYh Z`ck jUfm Uacb[
h\Y U`hYfbUh]jYg*

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

M\Y hfib_ ghcfa XfU]b kci`X dfcj]XY U -,)mYUf ZfYeiYbWm ghcfa dfchYWh]cb Vm Wc``YWh]b[ Z`ckg
Zfca h\Y kUhYfg\YX UbX XY`]jYf]b[ h\Ya hc Y]h\Yf U fY[]cbU` ghcfa fYhYbh]cb dfc^YWh cf hc h\Y
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kUhYfg\YX cih`Yh Zcf WcbjYmUbWY hc h\Y Ecg 9b[Y`Yg K]jYf* ?`ckg ]b YlWYgg cZ h\Y -,)mYUf ghcfa
kci`X VY WUff]YX ]b h\Y ghfYYhg* P]h\ h\]g dfc^YWh( giad UfYUg kci`X VY dfchYWhYX Zfca U 1,)mYUf
ghcfa Vm XfU]bg g]nYX Zcf h\Y 1,)mf dYU_ Z`ck* M\Y fYWY]j]b[ XfU]b( Ifc^YWh 1.-5( \Ug Ybci[\
WUdUW]hm hc UWWYdh h\Y aUl]aia Z`ck fUhY cZ .(05, WZg* M\]g Z`ckfUhY kci`X cWWif ]b U 1,)mYUf
ghcfa YjYbh k\Yb h\Y Lib OU``Ym PUhYfg\YX \Ug U WcbjYmUbWY gmghYa cb`m( UbX fY[]cbU` ghcfU[Y
ZUW]`]h]Yg UfY bch ]ad`YaYbhYX*

M\Y df]aUfm ghcfa XfU]b \Ug U hchU` `Yb[h\ cZ Uddfcl]aUhY`m 3 a]`Yg* M\Y g]nY cZ h\Y XfU]b fUb[Yg
Zfca 10)]bW\ X]UaYhYf fY]bZcfWYX WcbWfYhY d]dY %K<I& hc XciV`Y -, Zh k]XY Vm -, Zh \][\
fY]bZcfWYX WcbWfYhY Vcl Wi`jYfhg( UbX jUf]Yg XYdYbX]b[ cb h\Y U`hYfbUh]jY UbX h\Y ch\Yf fYhYbh]cb
dfc^YWhg dfcdcgYX* M\Y hfib_ `]bY kci`X VY UWWcadUb]YX Vm Zcif aU]b `UhYfU`g( XYg][bUhYX
EUhYfU`g 9 h\fci[\ = ]b h\Y Ifc^YWh 5.1, XcWiaYbhUh]cb( ]b h\Y Zc``ck]b[ `cWUh]cbg6

! L\YfaUb PUm %EUhYfU` 9&

! LUh]Wcm LhfYYh %EUhYfU` ;&

! LUb ?YfbUbXc KcUX %EUhYfU` <&

! L\Y`Xcb LhfYYh %EUhYfU` =&

M\YgY aU]b `UhYfU`g UfY Yei]jU`Ybh hc h\cgY gdYW]Z]YX Vm Ifc^YWh 5.1,* M\Y X]UaYhYfg UbX `Yb[h\g
cZ h\Y hfib_ `]bY UbX aU]b `UhYfU`g Zcf 9`hYfbUh]jYg - h\fci[\ / UfY g\ckb ]b <>?IB &!,*
9`hYfbUh]jY 0 ]bWcfdcfUhYg Ifc^YWh 5.1, Zcf fibcZZ Wc``YWh]cb UbX hfUbgdcfh* M\Y XYhU]`g cZ Ifc^YWh
5.1, UbX `UhYfU`g 9 h\fci[\ = WUb VY ZcibX ]b MYW\b]WU` FYacfUbXia 1 Ug dfcj]XYX Vm
E9<=IP*

KRS]V .(4
Kcf_\ Je`c^ ;cRZ_ hZeY CReVcR]d 7 eYc`fXY ;

7]eVc_ReZgV , 7]eVc_ReZgV - 7]eVc_ReZgV .

;ZR^VeVc CV_XeY ;ZR^VeVc CV_XeY ;ZR^VeVc CV_XeY

$Z_TYVd% $WVVe% $Z_TYVd% $WVVe% $Z_TYVd% $WVVe%

03 * 03 .)1-- 03 .)1--

1/ 2)0-- 1/ 1).-- 1/ 1).--

15 /)--- 15 0)1-- 15 /)6--
3- 4).-- 3- 4)/-- 3- 4)/--

4/ 3)--- 4/ 3)4-- 4/ 2)5--

51 0)5-- 51 .)1-- 51 /).--

63 .-)2-- 63 .-)4-- 63 .2)5--

.. \[[j 4)6-- .. \[[j 3)2-- .. \[[j /)5--

./ \[[j .)6-- ./ \[[j .)0-- ./ \[[j .)0--

.0 \[[j .)4-- .0 \[[j * .0 \[[j *

.1 \[[j * .1 \[[j * .1 \[[j *

.2 \[[j * .2 \[[j .)0-- .2 \[[j *

.3 \[[j .)0-- .3 \[[j * .3 \[[j .)0--

K`eR] /2'0++ _*R //'+++ _*R //'2++

GchY6 M\]g hUV`Y XcYg bch ]bW`iXY h\Y fYaU]b]b[ `UhYfU`g XYgWf]VYX ]b h\Y bYlh gYWh]cb( WU``YX EUhYfU` Lhcfa =fU]bg
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CReVcR] Je`c^ ;cRZ_d

;FQB 1BP@OFMQFLK

EUhYfU` ghcfa XfU]bg UfY dfcdcgYX Zcf Lib OU``Ym ]b cfXYf hc dfcj]XY UXX]h]cbU` giVgifZUWY
hfUbgdcfh Zcf ghcfa Z`ckg( id hc h\Y -,)mYUf ghcfa Z`ck* M\Y ghfYYhg kci`X WUffm fYaU]b]b[
Z`ckg* M\YgY `UhYfU`g UfY gaU``Yf ]b X]UaYhYf h\Ub h\Y hfib_ `]bY UbX Wc``YWh fibcZZ Zfca ghfYYhg
h\fci[\cih h\Y kUhYfg\YX* 9ZhYf Wc``YWh]cb( h\Y Z`ck ]g WcbjYmYX hc h\Y hfib_ `]bY cf hc U fY[]cbU`
fYhYbh]cb dfc^YWh* M\Y U`][baYbh cZ h\Y `UhYfU`g UbX h\Y hfib_ `]bY ]g g\ckb ]b ?][ifY /). Zcf h\Y
9`hYfbUh]jY . UbX 9ddYbX]l ; Zcf h\Y ch\Yf U`hYfbUh]jYg*

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

EUhYfU` ghcfa XfU]bg UfY dfcdcgYX ]b YjYfm U`hYfbUh]jY k]h\ jUfm]b[ X]UaYhYfg* M\Y hchU` `Yb[h\
cZ `UhYfU`g ]g Ygh]aUhYX hc VY 4*1 a]`Yg k]h\ d]dY`]bY X]UaYhYfg fUb[]b[ Zfca /, hc 34 ]bW\Yg* M\Y
gdYW]Z]W `Yb[h\g UbX X]UaYhYfg cZ h\Y `UhYfU`g Zcf YUW\ U`hYfbUh]jY UfY g\ckb ]b <>?IB &!$#* M\Y
X]UaYhYfg g\ckb \YfY kYfY cf][]bU``m [YbYfUhYX Vm h\Y \mXfc`c[]W acXY`( Vih UfY fcibXYX id hc
h\Y bYUfYgh UjU]`UV`Y d]dY g]nY Zcf h\Y difdcgY cZ dfcXiW]b[ U fYU`]gh]W Wcgh Ygh]aUhY*

KRS]V .(,+
CReVcR] Je`c^ ;cRZ_d

7]eVc_ReZgV , 7]eVc_ReZgV - 7]eVc_ReZgV . 7]eVc_ReZgV /

?_Wc[j[h G[d]j^ ?_Wc[j[h G[d]j^ ?_Wc[j[h G[d]j^ ?_Wc[j[h G[d]j^

&_dY^[i' &\[[j' &_dY^[i' &\[[j' &_dY^[i' &\[[j' &_dY^[i' &\[[j'

0- .)0-- 0- * 0- * 0- *

03 4)2-- 03 6)0-- 03 6)0-- 03 3)2--

1/ 3).-- 1/ 1).-- 1/ /)2-- 1/ 3)2--

15 0)5-- 15 .)2-- 15 0)/-- 15 1)4--

3- /)6-- 3- 0)0-- 3- 0)0-- 3- 4)1--

4/ /)4-- 4/ /)0-- 4/ /)0-- 4/ *

51 * 51 * 51 * 51 0)6--

K`eR] -/'.++ _*R -+'0++ _*R -+'1++ _*R -4'+++

GchY6 M\]g hUV`Y XcYg bch ]bW`iXY EUhYfU`g 9 h\fci[\ =( k\]W\ UfY X]gWiggYX ]b h\Y dfYj]cig gYWh]cb( WU``YX Mfib_
Lhcfa =fU]bg*

CFE> K<ID 9FDDLE@KP @EMFCM<D<EK GIFA<9KJ

M\Y `cb[ hYfa Wcaaib]hm ]bjc`jYaYbh dfc^YWhg UfY XYgWf]VYX VY`ck*

F_dZeV 8DGd

;FQB 1BP@OFMQFLK

;FIg UfY igYX ]b YjYfm U`hYfbUh]jY Zcf cbg]hY fYhYbh]cb cZ ghcfakUhYf* M\Ym UfY ]ad`YaYbhYX ]b
h\Y `ckYf dcfh]cb cZ h\Y kUhYfg\YX k\YfY cdYb gdUWY ]g `]a]hYX* M\Y dUfh]W]dUh]cb fUhYg cZ
`UbXckbYfg UbX ghcfU[Y WUdUW]h]Yg cZ h\Y ;FIg jUfm VYhkYYb h\Y U`hYfbUh]jYg* M\Y XYhU]`g Zcf h\Y
;FI ]ad`YaYbhUh]cb Zcf YUW\ U`hYfbUh]jY UfY giaaUf]nYX ]b <>?IB &!$$* M\Y dUfh]W]dUh]cb fUhYg
UfY Ygh]aUhYg VUgYX gifjYmg WcbXiWhYX Vm MfYYIYcd`Y* MfYYIYcd`Y fYWcaaYbXYX dUfh]W]dUh]cb
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fUhYg cZ ., UbX 0, dYfWYbh hc fYZ`YWh UjYfU[Y UbX \][\ fUhYg cZ \caYckbYf dUfh]W]dUh]cb*
9`hYfbUh]jYg - UbX / UfY acXY`YX ig]b[ 0, dYfWYbh dUfh]W]dUh]cb* 9`hYfbUh]jYg . UbX 0 UfY
acXY`YX ig]b[ ., dYfWYbh dUfh]W]dUh]cb*

KRS]V .(,,
F_dZeV 8DG 9RaRTZej Jf^^Rcj

7]eVc_ReZgV GRceZTZaReZ`_ IReV ;VdZX_ Je`c^ If_`WW M`]f^V
$RTcV(We%

<bj[hdWj_l[ . 1-# /*o[Wh 42
<bj[hdWj_l[ / /-# /*o[Wh 04

<bj[hdWj_l[ 0 1-# 2-*o[Wh 42

<bj[hdWj_l[ 1 /-# /*o[Wh 05

Bh g\ci`X VY bchYX h\Uh h\Y fYhYbh]cb jc`iaYg dfcj]XYX Vm cbg]hY ;FIg ]b 9`hYfbUh]jYg - UbX /
UfY h\Y gUaY( U`h\ci[\ h\Y XYg][b ghcfa ]g X]ZZYfYbh* M\]g ]g VYWUigY h\YfY ]g U `]a]h hc h\Y
biaVYf cZ ;FI XYj]WYg h\Uh k]`` Z]h cb U []jYb dUfWY`* M\Y YlWYgg ghcfakUhYf bch WUdhifYX Vm
;FIg k]`` VY WUdhifYX Vm h\Y ghfYYh ghcfU[Y WcadcbYbh* M\Y jc`iaY ]b ghfYYh ghcfU[Y Zcf
9`hYfbUh]jY / ]g aiW\ [fYUhYf h\Ub 9`hYfbUh]jY - g]bWY h\Y XYg][b ghcfa ]b 9`hYfbUh]jY / ]g
g][b]Z]WUbh`m [fYUhYf*

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

;FIg UfY [YbYfU``m W`Ugg]Z]YX ]bhc hkc hmdYg6 \][^L]^[JU UbX WXW%\][^L]^[JU* LhfiWhifU` ;FIg UfY
hmd]WU``m XYg][bYX UbX WcbghfiWhYX k\]W\ WUdhifY UbX+cf hfYUh fibcZZ* 9 ghfiWhifU` aYh\cX aUm
VY Ug g]ad`Y Ug X]gWcbbYWh]b[ Xckbgdcihg cf Ug Wcad`Yl Ug Ub ]bZ]`hfUh]cb ZUW]`]hm h\Uh aUbU[Yg
gYjYfU` a]``]cb [U``cbg dYf XUm* Gcb)ghfiWhifU` ;FIg UfY aUbU[YaYbh dfUWh]WYg UbX dfc[fUag
XYg][bYX hc `]a]h h\Y [YbYfUh]cb cZ fibcZZ UbX+cf dfYjYbh dc``ihUbhg Zfca YbhYf]b[ fibcZZ %giW\ Ug
diV`]W cihfYUW\& %NL>I9( -555&*

;FIg dfcdcgYX Zcf Lib OU``Ym ]bW`iXY Vch\ ghfiWhifU` UbX bcb)ghfiWhifU` hmdYg* M\Y gdYW]Z]W
hmdYg cZ ;FIg UbX h\Y dUfWY` hmdYg k\YfY h\Ym aUm VY ih]`]nYX UfY giaaUf]nYX ]b <>?IB &!$%*

KRS]V .(,-
Jf^^Rcj `W JV]VTeVU F_dZeV 8DGd

8DG KjaV 8DG ;VdTcZaeZ`_ GRcTV] KjaV

>_ij[hdi
M[i_Z[dj_Wb
DdZkijh_Wb

?hom[bbi
M[i_Z[dj_Wb
>ecc[hY_Wb

Dd\_bjhWjehi
M[i_Z[dj_Wb
>ecc[hY_Wb

NjhkYjkhWb =HKi

M[j[dj_ed BhWZ_d] M[i_Z[dj_Wb

Oh[[ KbWdj_d]
M[i_Z[dj_Wb
>ecc[hY_Wb
DdZkijh_Wb

Ied*NjhkYjkhWb =HKi

HkbY^_d]
M[i_Z[dj_Wb
>ecc[hY_Wb
DdZkijh_Wb
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LhfiWhifU` ;FIg cb ]bXighf]U` UbX WcaaYfW]U` dfcdYfh]Yg g\ci`X VY XYg][bYX k]h\ U gaU``
gYX]aYbhUh]cb VUg]b cf ch\Yf Zcfa cZ dfYhfYUhaYbh df]cf hc h\Y ;FI ]b`Yh*

0FPQBOKP* LhcfakUhYf W]ghYfbg UfY `Uf[Y ghcfU[Y hUb_g h\Uh fYhU]b fibcZZ Zcf `UhYf fYigY Vm h\Y
dfcdYfhm ckbYf* <]ghYfbg WUb VY UVcjY [fcibX( Zcf Wc``YWh]b[ fccZhcd Z`ckg( cf VY`ck [fcibX hc
fYWY]jY Vch\ fccZhcd Z`ckg UbX fibcZZ Zfca dUjYX `UbX gifZUWYg giW\ Ug Xf]jYkUmg UbX dUf_]b[
`chg* <]ghYfbg ]bghU``YX UVcjY [fcibX WUb VY XYg][bYX hc VY a]b]aU``m ]bjUg]jY* ?cf YlUad`Y( U
ghcfU[Y hUb_ id hc /)ZYYh k]XY( 0) hc 2)ZYYh hU`` h\Uh YlhYbXg U`cb[ h\Y dfcdYfhm VcibXUfm `]bY WUb
fYd`UWY U ZYbWY Uh h\Y dfcdYfhm `]bY* 9b YlUad`Y cZ U ZYbWY)`]bY W]ghYfb h\Uh \Ug VYYb
]ad`YaYbhYX Uh MfYYIYcd`Yog XYacbghfUh]cb dfc^YWh( h\Y AU`` AcigY( ]g g\ckb ]b 3FDROB &!%#"

KibcZZ YbhYfg h\fci[\ U gYhh`]b[ W\UaVYf k\YfY U dcfh]cb cZ gigdYbXYX gc`]Xg ]g fYacjYX UbX
gd]``g cjYf ]bhc h\Y ghcfU[Y hUb_* 9VcjY)[fcibX W]ghYfbg WUb VY XfU]bYX Vm [fUj]hm h\fci[\ U
gaU`` cih`Yh Uh h\Y Vchhca cZ h\Y hUb_ UbX h\Y kUhYf WUb VY igYX Zcf ]ff][Uh]cb cf ]bXighf]U`
dfcWYggYg h\Uh Xc bch fYei]fY dchUV`Y kUhYf* NbXYf[fcibX W]ghYfbg fYei]fY diad]b[ hc hfUbgdcfh
h\Y fibcZZ Zfca h\Y hUb_ hc h\Y gifZUWY Zcf fYigY*

=ZXfcV .(-+
=V_TV]Z_V 9ZdeVc_ Re eYV ?R]] ?`fdV

LcifWY6 MfYYIYcd`Y

<]ghYfbg UfY dfcdcgYX cb fYg]XYbh]U` dfcdYfh]Yg df]aUf]`m hc \Y`d fYXiWY X]gW\Uf[Y cZ ghcfakUhYf
dc``ihUbhg hc h\Y ghfYYh( UbX hc dfcj]XY U bcbdchUV`Y gidd`YaYbh hc h\Y kUhYf gidd`m* <]ghYfbg UfY
dfcdcgYX Zcf igY cb ]bXighf]U` dfcdYfh]Yg hc \Y`d fYXiWY X]gW\Uf[Y cZ ghcfakUhYf dc``ihUbhg hc h\Y
ghfYYh UbX ]b cfXYf hc dfYjYbh ]bZ]`hfUh]cb cZ ]bXighf]U` fibcZZ ]bhc h\Y [fcibXkUhYf* 9b YlUad`Y
cZ U W]ghYfb Zcf igY cb Ubm dUfWY` hmdY ]g g\ckb ]b 3FDROB &!%$*
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=ZXfcV .(-,
7S`gV(>c`f_U 9ZdeVc_ W`c Je`c^hReVc IVeV_eZ`_

1OVTBIIP* =fmkY``g dfcj]XY [fcibXkUhYf fYW\Uf[Y Vm ]bZ]`hfUh]b[ ghcfakUhYf cjYf h\Y Ybh]fY
gifZUWY UfYU cZ U kY``* KibcZZ YbhYfg h\fci[\ U gYhh`]b[ W\UaVYf k\YfY U dcfh]cb cZ gigdYbXYX
gc`]Xg ]g fYacjYX VYZcfY YbhYf]b[ h\Y XfmkY``* ?cf h\]g YjU`iUh]cb( YUW\ kY`` \Ug U X]UaYhYf cZ .
ZYYh UbX U XYdh\ cZ id hc 4, ZYYh* M\Y XYdh\ ]g `]a]hYX hc 4, ZYYh hc dfYgYfjY U .,)Zcch ViZZYf
VYhkYYb h\Y Vchhca cZ h\Y XfmkY`` UbX h\Y [fcibXkUhYf hUV`Y( k\]W\ ]g Uddfcl]aUhY`m -,, ZYYh
VY`ck [fcibX cf XYYdYf h\fci[\cih h\Y Lib OU``Ym PUhYfg\YX* M\]g `UmYf cZ gc]` UbX h\Y dfY)
hfYUhaYbh \Y`d hc dfchYWh h\Y [fcibXkUhYf Zfca WcbhUa]bUbhg h\Uh aUm VY ZcibX ]b ifVUb fibcZZ*
=fmkY``g UfY dfcdcgYX Zcf igY cb fYg]XYbh]U` UbX WcaaYfW]U` dfcdYfh]Yg k\YfY kUhYf eiU`]hm ]g
YldYWhYX hc VY UXYeiUhY* M\Y fibcZZ fYXiWh]cb dfcj]XYX Vm YUW\ XfmkY`` ]g Uddfcl]aUhY`m .(.,,
WiV]W ZYYh cjYf h\Y Zcif)XUm <Ud]hU` ?`ccX* 9b YlUad`Y cZ XfmkY``g igYX ]b U dUf_]b[ `ch d`UbhYf
]g g\ckb ]b 3FDROB &!%%* M\Y X]aYbg]cbg g\ckb ]b h\Y Z][ifY Xc bch fYZ`YWh h\Y UWhiU`
X]aYbg]cbg igYX Zcf cbg]hY ;FI Ygh]aUh]cb difdcgYg*

5KCFIQO>QLOP* A][\ WUdUW]hm ]bZ]`hfUhcfg UfY ]bghU``YX VY`ck [fUXY cb U g]hY hc WfYUhY U ncbY cZ
]bWfYUgYX ]bZ]`hfUh]cb* LcaY hmd]WU` X]aYbg]cbg Zcf h\YgY XYj]WYg UfY -*// ZYYh ]b \Y][\h( .*4/
ZYYh ]b k]Xh\( UbX U `Yb[h\ cZ 2*.1 ZYYh* LhcfU[Y ]g UjU]`UV`Y k]h\]b h\Y ]bZ]`hfUhcf W\UaVYfg Ug
kY`` Ug h\Y ibXYf`m]b[ giddcfh]jY [fUjY` bYhkcf_( k\]W\ \Ug /1 dYfWYbh jc]X fUh]c* KibcZZ ]g
Wc``YWhYX ]b U gYhh`]b[ W\UaVYf UbX ]g dfY)hfYUhYX VYZcfY YbhYf]b[ h\Y ]bZ]`hfUh]cb ncbY* BbZ]`hfUhcfg
UfY dfcdcgYX Zcf igY cb fYg]XYbh]U` UbX WcaaYfW]U` dfcdYfh]Yg k\YfY kUhYf eiU`]hm ]g YldYWhYX hc
VY UXYeiUhY* M\Y fibcZZ fYXiWh]cb dfcj]XYX Vm YUW\ ]bZ]`hfUhcf ]g -,3 WiV]W ZYYh cjYf h\Y Zcif)
XUm <Ud]hU` ?`ccX* 9b YlUad`Y cZ Ub ]bZ]`hfUhcf gmghYa ]g g\ckb ]b h\Y XYgWf]dh]cb cZ dUf_]b[ `ch
]bZ]`hfUh]cb( ?][ifY /)-1*

9BQBKQFLK 4O>AFKD* KYhYbh]cb [fUX]b[ WfYUhYg U VYfaYX cZZ UfYU cb U dUfWY` h\Uh fYhU]bg
ghcfakUhYf h\Uh YjYbhiU``m ]bZ]`hfUhYg* Mmd]WU` X]aYbg]cbg Zcf VYfa]b[ UfY Ygh]aUhYX Uh /, ZYYh
Vm .1 ZYYh k]h\ Ub UjYfU[Y XYdh\ cZ hkc ZYYh( WfYUh]b[ Ub UjYfU[Y jc`iaY cZ -(1,, WiV]W ZYYh*
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=ZXfcV .(--
<iR^a]V `W KcVVd R_U ;cjhV]]d Z_ GRc\Z_X C`e G]R_eVc

- .! H? @K9O>E 9KHNG= 0$ =B9*
I > K? HK9M> = IBI>L
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/
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-$ -$0$

I E9GM>K
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. $Q.$ BGE>M
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KcVV G]R_eZ_X R_U Df]TYZ_X

;FQB 1BP@OFMQFLK

Fi`W\]b[ UbX hfYY d`Ubh]b[ UfY dfcdcgYX h\fci[\cih h\Y Lib OU``Ym PUhYfg\YX* EUbXckbYf
dUfh]W]dUh]cb kci`X VY Yei]jU`Ybh hc h\Y dfcdcgYX `YjY`g cZ dUfh]W]dUh]cb ]b cbg]hY ;FI
]b]h]Uh]jYg %gYY MUV`Y /)--&* ;UgYX cb U Wcaaib]hm gifjYm UbX _bck`YX[Y cZ h\Y Lib OU``Ym
bY][\Vcf\ccX( MfYYIYcd`Y fYWcaaYbXYX dUfh]W]dUh]cb fUhYg cZ ., UbX 0, dYfWYbh hc fYZ`YWh
UjYfU[Y UbX \][\ fUhYg cZ \caYckbYf dUfh]W]dUh]cb* 9`hYfbUh]jYg - UbX / UfY acXY`YX ig]b[ 0,
dYfWYbh dUfh]W]dUh]cb* 9`hYfbUh]jYg . UbX 0 UfY acXY`YX ig]b[ ., dYfWYbh dUfh]W]dUh]cb*

1BP@OFMQFLK LC 8OLGB@Q 2IBJBKQP >KA 7MBO>QFLK

6RI@EFKD* M\Y ai`W\]b[ WcadcbYbh cZ h\Y Lib OU``Ym dfc^YWh kci`X ih]`]nY U`` [fYYbkUghY
[YbYfUhYX cbg]hY Uh dUfh]W]dUh]b[ g]hYg( fYXiW]b[ h\Y kUghY ghfYUa hc `UbXZ]``g UbX fYXiW]b[ h\Y
]ff][Uh]cb fYei]fYaYbhg Zcf U []jYb g]hY* M\Y ai`W\]b[ dfc[fUa kci`X VY cdYfUhYX ]b
Wcb^ibWh]cb k]h\ Ub U[YbWm( dcgg]V`m h\Y <]hm cZ Ecg 9b[Y`Yg ;ifYUi cZ LUb]hUh]cb* M\fci[\ h\Y
U[YbWm( U hfU]b]b[ UbX `]WYbg]b[ dfc[fUa Zcf dfcZYgg]cbU` `UbXgWUdYfg UbX [UfXYbYfg kci`X VY
WfYUhYX hc hfU]b UbX WYfh]Zm `UbXgWUdYfg UbX [UfXYbYfg cb kUhYfg\YX)Zf]YbX`m `UbXgWUdY
aUbU[YaYbh* P]h\ h\]g WYfh]Z]WUh]cb dfcWYgg( h\YgY [UfXYbYfg kci`X WUffm h\Y bYWYggUfm
Yei]daYbh( giW\ Ug U W\]ddYf( hc dfcdYf`m dfcWYgg [fYYbkUghY UbX ih]`]nY ]h Zcf U dfcdYfhm* P]h\
h\]g UXX]h]cbU` eiU`]Z]WUh]cb( h\YgY Vig]bYggYg Wci`X W\Uf[Y h\Y]f W`]Ybhg Ub UXX]h]cbU` ZYY hc WcjYf
h\Y]f ]bWfYUgYX YldYbgYg Zcf hfU]b]b[( UXX]h]cbU` h]aY bYYXYX hc dfcWYgg h\Y [fYYbkUghY UbX h\Y
UggcW]UhYX UXX]h]cbU` Yei]daYbh( dfcj]X]b[ Ub YWcbca]W VYbYZ]h Zcf VYWca]b[ WYfh]Z]YX* Mc



JVTeZ`_ . m ;VdTcZaeZ`_ `W G`eV_eZR] @^ac`gV^V_e Gc`[VTed

DN? GRXV .(.2

aU_Y h\]g YWcbca]WU``m VYbYZ]W]U` Zcf `UbXckbYfg( U fYVUhY cf fY]aVifgYaYbh( dYf\Udg cb h\Y]f
ghcfakUhYf cf hfUg\ ZYY( kci`X VY WfYUhYX( dfcj]X]b[ Z]gWU` ]bWYbh]jYg*

Bh ]g Ubh]W]dUhYX h\Uh h\]g kci`X fYXiWY Z`ccX]b[( \ckYjYf h\Y g]n]b[ cZ ghfiWhifU` Z`ccX Wcbhfc`
]adfcjYaYbhg ]g bch VUgYX cb h\Y Z`ccX fYXiWh]cb dfcj]XYX Vm ai`W\]b[( Ug h\]g VYbYZ]h ]g \UfX hc
eiUbh]Zm*

<OBB 8I>KQFKD* M\Y hfYY d`Ubh]b[ WcadcbYbh kci`X d`Ubh ghfUhY[]W UbX bcb)ghfUhY[]W hfYYg cb
dUfh]W]dUh]b[ dfcdYfh]Yg* LhfUhY[]W hfYYg UfY d`UbhYX hc g\UXY Vi]`X]b[g UbX fYXiWY h\Y Uacibh cZ
gc`Uf YbYf[m h\Uh YbhYfg Vi]`X]b[g* M\YgY hfYYg UfY d`UbhYX hc dfcj]XY k]bXck UbX kU`` g\UX]b[
Ug kY`` Ug g\UX]b[ U]f)WcbX]h]cb]b[ ib]hg* M\]g X]fYWh`m fYXiWYg h\Y giaaYf U]f)WcbX]h]cb]b[
XYaUbX* M\Y fYXiWh]cb cZ giaaYf U]f WcbX]h]cb]b[ `cUXg gUjYg Y`YWhf]W]hm UbX h\ig \Ug U
acbYhUfm VYbYZ]h* Gcb)ghfUhY[]W hfYYg dfcj]XY Ub ]bX]fYWh YZZYWh Vm Wcbhf]Vih]b[ h\Y fYXiWh]cb ]b
h\Y UaV]Ybh hYadYfUhifY ]b Ub ifVUb Ybj]fcbaYbh j]U YjUdchfUbgd]fUh]cb* M\Y UaV]Ybh Wcc`]b[
Vm hfYYg( ]b hifb( fYXiWYg h\Y XYaUbX Zcf U]f WcbX]h]cb]b[ UbX U[U]b gUjYg Y`YWhf]W]hm* M\Y
cV^YWh]jY cZ h\Y hfYY d`Ubh]b[ WcadcbYbh ]g hc d`Ubh hfYYg cb dfcdYfh]Yg hc dfcj]XY XYWfYUgYX
YbYf[m Wcbgiadh]cb( ]adfcjYX U]f eiU`]hm( UbX dfcj]XY UYgh\Yh]W jU`iY UbX k]`X`]ZY \UV]hUh*
Hf[Ub]nYX hfYY d`Ubh]b[ YjYbhg UfY g\ckb ]b 3FDROB &!%&* M\Y biaVYf cZ dfcdYfh]Yg ]bjc`jYX
UbX hfYYg d`UbhYX UfY g\ckb VY`ck ]b <>?IB &!$&*

=ZXfcV .(-.
KcVV G]R_eZ_X

Ied*ijhWj[]_Y jh[[ fbWdj_d] Wj CWdi[d ?Wc NjhWj[]_Y jh[[ fbWdj_d] Wj <hc_djW NY^eeb
LcifWY6 MfYYIYcd`Y
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KRS]V .(,.
KcVV G]R_eZ_X GRceZTZaReZ`_ ;VeRZ]d

JZ_X]V =R^Z]j Df]eZ(=R^Z]j 9`^^VcTZR] @_UfdecZR]
Ef^SVc `W Gc`aVceZVd
/-# fWhj_Y_fWj_ed .)365 213 .0. .1/
1-# fWhj_Y_fWj_ed 0)062 .).32 /30 /51
Ef^SVc `W KcVVd G]R_eVc aVc Gc`aVcej
NjhWj[]_Y 1 5 .- ./
Ied*NjhWj[]_Y . - 0 0
Ef^SVc `W KcVVd G]R_eVU
/-# fWhj_Y_fWj_ed 5)16- 1)035 .)4-0 /).0-

1-# fWhj_Y_fWj_ed .3)642 .-)6/- 0)1.6 1)/3-

N7K<I HL7C@KP 8DGJ

M\Y kUhYf eiU`]hm ;FIg dfcdcgYX Zcf Lib OU``Ym UfY XYgWf]VYX VY`ck* PUhYf eiU`]hm ;FIg UfY
]bW`iXYX Ug dUfh cZ acgh cZ h\Y dfc^YWh WcadcbYbhg U`fYUXm XYgWf]VYX* ?cf ]bghUbWY( L\Y`Xcb I]h
UbX LhfUh\Yfb I]h Vch\ WcbhU]b ghcfakUhYf hfYUhaYbh kYh`UbXg UbX h\Y dckYf`]bY YUgYaYbh
WcbhU]bg XYhYbh]cb VUg]bg*

M\Y kUhYf eiU`]hm ;FIg UfY bch fYei]fYX hc hfYUh h\Y Ybh]fY 1,)mYUf cf YjYb -,)mYUf ghcfa Z`ck*
E9<=IP XYhYfa]bYX h\Uh hfYUhaYbh cZ 5, dYfWYbh cZ h\Y ghcfakUhYf fibcZZ ]g giZZ]W]Ybh hc aYYh
h\Y]f kUhYf eiU`]hm bYYXg Zcf [fcgg dc``ihUbhg Vih h\Uh hfUg\ UbX j]g]V`Y dc``ihUbhg aigh VY
fYacjYX Zfca U`` ghcfakUhYf Z`ckg %;UdbU( .,,.&* M\]g hfYUhaYbh XYg][b jc`iaY Wf]hYf]U ]g
WcbgYfjUh]jY k\Yb WcadUfYX hc hfYUhaYbh XYg][b jc`iaY Wf]hYf]U fYWYbh`m diV`]g\YX Vm h\Y Ecg
9b[Y`Yg KY[]cbU` PUhYf JiU`]hm <cbhfc` ;cUfX %,*31 ]bW\Yg cZ fU]bZU``& UbX ]b ch\Yf dUfhg cZ h\Y
Wcibhfm giW\ Ug =YbjYf( <H %9L<>( -554&* 9`` hfYUhaYbh XYj]WYg ]bW`iXYX ]b h\Y Wcgh Ygh]aUhYg
UfY g]nYX hc aYYh h\Y fYei]fYaYbh cZ hfYUh]b[ 5, dYfWYbh cZ fibcZZ jc`iaY* G]bYhm dYfWYbh cZ h\Y
fibcZZ jc`iaY ]g YeiU` hc h\Y fibcZZ [YbYfUhYX Vm h\Y Z]fgh -*3 ]bW\Yg cZ fU]bZU`` ]b YjYfm ghcfa*
M\Y jc`iaY hc VY hfYUhYX %]*Y*( fibcZZ& jUf]Yg VYhkYYb h\Y dfc^YWhg VUgYX cb h\Y Uacibh cZ
]adYfj]cig UfYU hf]VihUfm hc h\Y dfc^YWh* ?cf ]bghUbWY( ]b U \][\`m ]bXighf]U`]nYX UbX ]adYfj]cig
UfYU( h\Y fibcZZ aUm VY Ug aiW\ Ug 4, dYfWYbh cZ h\Y fU]bZU``( cf -*0 ]bW\Yg* Bb U fYg]XYbh]U` UfYU(
h\Y fibcZZ aUm VY W`cgYf hc 0, dYfWYbh cZ h\Y fU]bZU``( cf ,*3 ]bW\Yg* 9 fibcZZ WcYZZ]W]Ybh kUg
WU`Wi`UhYX Zcf YUW\ dfc^YWh hf]VihUfm UfYU ]b cfXYf hc XYhYfa]bY h\Y 5, dYfWYbh hfYUhaYbh jc`iaY
Zcf h\Uh WcadcbYbh*

Je`c^hReVc KcVRe^V_e NVe]R_Ud

P\YfY gdUWY UbX Ub UXYeiUhY gidd`m cZ kUhYf UfY UjU]`UV`Y( ghcfakUhYf WUdhifYX ]b U fYhYbh]cb
VUg]b ]g W]fWi`UhYX h\fci[\ U ZfYY kUhYf gifZUWY kYh`UbX* M\YgY hmdYg cZ kYh`UbXg kYfY Vf]YZ`m
XYgWf]VYX Ug dUfh cZ h\Y L\Y`Xcb I]h UbX LhfUh\Yfb I]h dfc^YWhg* M\Y kYh`UbXg UfY hc VY XYg][bYX
UWWcfX]b[ hc NL>I9og [i]XY`]bYg Zcf ghcfakUhYf hfYUhaYbh kYh`UbXg* Fcgh cZ h\Y kYh`UbX ]g ]b
h\Y g\U``ck UfYUg cZ `Ygg h\Ub cbY)Zcch XYdh\* M\YfYZcfY( k]h\ giW\ g\U``ck dcbXg UbX U `Uf[Y
jc`iaY cZ kUhYf hc hfYUh( h\Y kYh`UbX UfYUg k]`` hU_Y id U g]nYUV`Y UfYU cb h\Y dfc^YWh g]hYg*
PYh`UbXg fYei]fY U WcbghUbh Z`ck cZ kUhYf hc _YYd jY[YhUh]cb U`]jY* Bb acgh WUgYg( U fYW]fWi`Uh]cb
gmghYa k]h\ U diad ]g dfcdcgYX ]b cfXYf hc aU]bhU]b U WcbghUbh gidd`m cZ kUhYf* 3FDROB &!%' ]g
Ub YlUad`Y cZ U hfYUhaYbh kYh`UbX WcaV]bYX k]h\ fYWfYUh]cb UbX YXiWUh]cbU` difdcgYg*
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=ZXfcV .(-/
NVe]R_U @_eVcacVeZgV 9V_eVc

LcifWY6 <]hm cZ Ecg 9b[Y`Yg
=Yg][b <cbWYdh KYdcfh Zcf h\Y <cbghfiWhYX PYh`UbXg Uh LYdi`jYXU ;Ug]b

PY``)WcbghfiWhYX UbX aU]bhU]bYX kYh`UbXg \UjY fYacjU` fUhYg WcadUfUV`Y hc aUbm cZ h\Y
dfcdf]YhUfm XYj]WYg UjU]`UV`Y cb h\Y aUf_Yh* NL>I9 Ygh]aUhYg cZ dc``ihUbh fYacjU` fUhYg Zcf
ghcfakUhYf hfYUhaYbh kYh`UbXg UfY g\ckb ]b <>?IB &!$'* 9g kYh`UbXg \UjY UXX]h]cbU` VYbYZ]hg
UbX UfY Wcgh)YZZYWh]jY( h\]g dfYhfYUhaYbh hYW\b]eiY ]g W\cgYb Zcf h\Y dfc^YWhg k\YfY gdUWY UbX U
fY[i`Uf gidd`m cZ kUhYf UfY UjU]`UV`Y*

KRS]V .(,/
GVcW`c^R_TV `W Je`c^hReVc NVe]R_Ud

G`]]feR_e IV^`gR] IReV

OejWb Nkif[dZ[Z Neb_Zi 34#
OejWb K^eif^ehki 16#

OejWb I_jhe][d /5#

Jh]Wd_Y >WhXed 01#
K[jheb[kc CoZheYWhXedi 54#

OejWb >WZc_kc 03#
OejWb >eff[h 1.#

OejWb G[WZ 3/#

OejWb U_dY 12#
=WYj[h_W 44#

LcifWY6 NL>I9( -555

IVeV_eZ`_*;VeV_eZ`_ 8RdZ_d

=YhYbh]cb dcbXg UfY dfcVUV`m h\Y acgh Wcaacb aUbU[YaYbh dfUWh]WY Zcf h\Y Wcbhfc` cZ
ghcfakUhYf fibcZZ %I]hh( -552&* KYhYbh]cb+XYhYbh]cb VUg]bg WUb Vch\ Wcbhfc` dc``ihUbhg UbX fYXiWY
dYU_ fibcZZ Z`ck fUhYg* M\Y aU^cf aYW\Ub]ga Zcf hfYUhaYbh ]b VUg]bg ]g gYX]aYbhUh]cb( k\YfY
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dc``ihUbhg UggcW]UhYX k]h\ dUfh]W`Yg g]b_ hc h\Y Vchhca cZ h\Y VUg]b* M\Y VUg]bg k]`` fYei]fY
dYf]cX]W W`YUb]b[ hc fYacjY gYX]aYbhg*

Je`c^hReVc JVaRcReZ`_ ;VgZTVd

LhcfakUhYf gYdUfUh]cb XYj]WYg UfY dfcdcgYX Uh h\Y aU^cf]hm cZ h\Y dfc^YWh WcadcbYbhg* M\YgY
XYj]WYg UfY XYg][bYX hc VY ]b)`]bY hfYUhaYbh gmghYag hc fYacjY hfUg\ UbX gigdYbXYX gc`]Xg*
M\YfY UfY U jUf]Yhm cZ aUbiZUWhifYfg cZ gYdUfUh]cb XYj]WYg k\cgY Wcgh UbX XYg][bg jUfm VUgYX cb
XYg][b Z`ck* M\Y aU^cf]hm cZ h\Y XYj]WYg igY [fUj]hm UbX+cf WYbhf]Zi[U` ZcfWY hc fYacjY
gigdYbXYX gc`]Xg UbX \mXfcWUfVcbg* 9`` gYdUfUh]cb XYj]WYg k]`` fYei]fY fY[i`Uf aU]bhYbUbWY hc
fYacjY UWWiai`UhYX XYVf]g UbX gYX]aYbh* 3FDROB &!%( ]g Ub YlUad`Y cZ U ghcfakUhYf gYdUfUh]cb
XYj]WY*

=ZXfcV .(-0
9;J KVTY_`]`XZVd Je`c^hReVc JVaRcReZ`_ ;VgZTV

LcifWY6 <=L MYW\bc`c[]Yg
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7]eVc_ReZgVd <gR]fReZ`_ Gc`TVdd

7CK<IE7K@M< J<C<9K@FE GIF9<JJ

M\Y ZfUaYkcf_ Zcf XYhYfa]b]b[ Z]bU` gUad`Y U`hYfbUh]jYg kUg YghUV`]g\YX Wc``UVcfUh]jY`m Vm h\Y
<cibhm UbX FPA* M\Y dfcWYgg ]g XYd]WhYX [fUd\]WU``m ]b 3FDROB '!$* ?cif cZ h\Y hYW\b]WU`
aYacfUbXU dfYdUfYX hc XUhY giaaUf]nY h\Y fYgi`hg cZ h\Y U`hYfbUh]jY XYjY`cdaYbh dfcWYgg*
MYW\b]WU` FYacfUbXia Gc* - %MYW\ FYac -& giaaUf]nYX h\Y XYhU]`YX dfc^YWh cV^YWh]jYg(
XYZ]bYX ;FI Y`YaYbhg( UbX YjU`iUhYX cddcfhib]h]Yg UbX WcbghfU]bhg* MYW\b]WU` FYacfUbXia
Gc* / %MYW\ FYac /& XYgWf]VYX .. U`hYfbUh]jYg h\Uh UfY ]XYbh]Z]YX hc aYYh h\Y dfc^YWh cV^YWh]jYg*
MYW\b]WU` FYacfUbXia Gc* 0 %MYW\ FYac 0& fYZ]bYX h\Y fYgi`hg cZ MYW\ FYac / Vm Zifh\Yf
XYhU]`]b[ g]l %2& U`hYfbUh]jYg* MYW\b]WU` FYacfUbXia Gc* 1 %MYW\ FYac 1& YjU`iUhYX Zcif Z]bU`
gUad`Y U`hYfbUh]jYg*

=ZXfcV /(,
NReVcdYVU DR_RXV^V_e G]R_ 7]eVc_ReZgV ;VgV]`a^V_e Gc`TVdd

;QBM $
=YZ]bY Ifc^YWh HV^YWh]jYg

;QBM %.

=YZ]bY ;FI >`YaYbhg

;QBM %/

>jU`iUhY Hddcfhib]h]Yg
UbX <cbghfU]bhg

;QBM &

9ggYaV`Y ]bhc 9`hYfbUh]jYg

;QBM '
>jU`iUhY UbX KYZ]bY

9`hYfbUh]jYg

;QBM (
LY`YWh UbX >jU`iUhY
?]bU` 9`hYfbUh]jYg

<B@E

6BJL $

<B@E

6BJL &

<B@E

6BJL '

<B@E

6BJL (

MYW\b]WU` FYacfUbXia Gc* . giaaUf]nYg acXY` acX]Z]WUh]cbg( VUgY`]bY acXY` fYgi`hg UbX
aYh\cXc`c[]Yg Zcf `]b_]b[ cZ h\Y acXY`g* Bh ]g bch Wcbg]XYfYX dUfh cZ h\Y U`hYfbUh]jY XYjY`cdaYbh
dfcWYgg*
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M\]g gYWh]cb giaaUf]nYg k\Uh cWWiffYX ]b LhYd 0( >jU`iUhY UbX KYZ]bY 9`hYfbUh]jYg( UbX LhYd 1(
LY`YWh UbX >jU`iUhY ?]bU` 9`hYfbUh]jYg* 9 giaaUfm hUV`Y cZ h\Y .. U`hYfbUh]jYg XYjY`cdYX ]b
LhYd /( 9ggYaV`Y ]bhc 9`hYfbUh]jYg( ]g `cWUhYX ]b 9ddYbX]l <*

<M7CL7K< 7E; I<=@E< 7CK<IE7K@M<J $=@E7C J@O 7CK<IE7K@M<J%

;VdTcZaeZ`_

=YjY`cdaYbh cZ h\Y Z]bU` g]l U`hYfbUh]jYg Wcbg]ghg cZ h\Y Zc``ck]b[ h\fYY ghYdg6

-* KYj]Yk h\Y fYgi`hg cZ MYW\ FYac /*
.* =YZ]bY [YbYfU` ghfUhY[]Yg Zcf h\Y g]l U`hYfbUh]jYg*
/* ?cfai`UhY bYk U`hYfbUh]jYg h\Uh ]bW`iXY h\Y gY`YWhYX ghfUhY[]Yg*

>UW\ cZ h\YgY ghYdg ]g XYgWf]VYX VY`ck*

9BSFBT QEB OBPRIQP LC <B@E 6BJL &

LYjYfU` [YbYfU` ghfUhY[]Yg UfY ]XYbh]Z]YX ]b MYW\ FYac / Zcf UW\]Yj]b[ h\Y dfc^YWh cV^YWh]jYg*
M\YgY ghfUhY[]Yg ]bjc`jY aUl]a]n]b[ Y]h\Yf U dUfh]Wi`Uf hmdY cZ Z`ccX Wcbhfc` gc`ih]cb( giW\ Ug
ghcfU[Y cf WcbjYmUbWY( cf cbY cZ h\Y XYZ]bYX dfc^YWh cV^YWh]jYg* HbY cf acfY gdYW]Z]W
U`hYfbUh]jYg UfY h\Yb XYjY`cdYX k]h\]b YUW\ [YbYfU` ghfUhY[m* M\]g UddfcUW\ ]g igYX hc UggifY h\Uh
Uh `YUgh cbY U`hYfbUh]jY UhhYadhg hc cdh]a]nY h\Y VYbYZ]hg h\Uh Wci`X VY XYf]jYX ]b YUW\ aU^cf
dfc^YWh cV^YWh]jY WUhY[cfm* 9 hchU` cZ .. U`hYfbUh]jYg UfY YjU`iUhYX ]b MYW\ FYac /* M\YgY
U`hYfbUh]jYg UfY bch Zi``m XYjY`cdYX cf acXY`YX* M\YgY U`hYfbUh]jYg UfY `]ghYX ]b 9ddYbX]l <*

;UgYX cb U fUb_]b[ cZ h\Y .. U`hYfbUh]jYg( -. U`hYfbUh]jYg UfY gY`YWhYX Zcf Zifh\Yf Wcbg]XYfUh]cb
%gYY 9ddYbX]l <&* M\Y ]bZcfaUh]cb dfcj]XYX Vm h\]g gY`YWh]cb dfcWYgg ]g igYX hc YjU`iUhY \ck
YUW\ [YbYfU` ghfUhY[m Wcbhf]VihYg hc U giWWYggZi` gc`ih]cb Zcf h\Y Lib OU``Ym PUhYfg\YX*

1BCFKB DBKBO>I PQO>QBDFBP CLO QEB PFU >IQBOK>QFSBP

;UgYX cb h\Y UbU`mg]g dfcj]XYX ]b MYW\ FYac /( gYjYfU` [YbYfU` ghfUhY[]Yg UfY dfYjU`Ybh ]b h\Y
gY`YWhYX -. U`hYfbUh]jYg* M\YgY UfY6

! BbZ]`hfUh]cb

! LhcfakUhYf fYigY

! Hbg]hY( bcb)fY[]cbU` ;FIg

! LiVgifZUWY WcbjYmUbWY gmghYag( giW\ Ug hibbY`g cf ghcfa XfU]bg

3LOJRI>QB KBT >IQBOK>QFSBP

M\Y [YbYfU` ghfUhY[]Yg `]ghYX UVcjY UfY igYX hc XYjY`cd g]l U`hYfbUh]jYg* ?cf YUW\ [YbYfU` ghfUhY[m(
cbY U`hYfbUh]jY ]g XYjY`cdYX hc ZcWig cb aUl]a]n]b[ h\Uh ghfUhY[m* M\Y g]lh\ U`hYfbUh]jY WcaV]bYg
h\Y VYgh cZ h\YgY Z]jY ghfUhY[]Yg* M\Y g]l U`hYfbUh]jYg UfY6



JVTeZ`_ / m 7]eVc_ReZgVd <gR]fReZ`_ Gc`TVdd

DN? GRXV /(.

-* FUl]a]nY igY cZ cbg]hY UbX fY[]cbU` ]bZ]`hfUh]cb dfc^YWhg
.* FUl]a]nY igY cZ cbg]hY UbX fY[]cbU` ghcfakUhYf fYigY dfc^YWhg
/* FUl]a]nY ghcfakUhYf hfUbgZYf cddcfhib]h]Yg k\YfY ghcfakUhYf Zfca cihg]XY cZ h\Y Lib

OU``Ym PUhYfg\YX WUb VY ih]`]nYX k]h\]b h\Y PUhYfg\YX*
0* FUl]a]nY igY cZ cbg]hY( bcb)fY[]cbU` ;FIg
1* FUl]a]nY igY cZ giVgifZUWY WcbjYmUbWY gmghYag
2* <caV]bUh]cb cZ 9`hYfbUh]jYg -)1

>UW\ cZ h\YgY g]l U`hYfbUh]jYg ]g XYjY`cdYX giW\ h\Uh h\Y Zc``ck]b[ Zcif gdYW]Z]W fYei]fYaYbhg UfY
aYh6

! 9`` U`hYfbUh]jYg aigh dfcj]XY <Ud]hU` Lhcfa %1,)mYUf ghcfa k]h\ i`h]aUhY `UbX igY& Z`ccX
dfchYWh]cb* P\Yb gdYW]Z]W fY[]cbU` Z`ccX Wcbhfc` dfc^YWhg giW\ Ug [fUjY` d]h ghcfU[Y UfY bch
UV`Y hc UW\]YjY h\Uh `YjY` cZ dfchYWh]cb h\fci[\cih h\Y kUhYfg\YX( ]h ]g UggiaYX h\Uh cbg]hY(
bcb)fY[]cbU` ;FIg k]`` VY Udd`]YX hc fYXiWY Z`ckg UbX jc`iaYg*

! ;YWUigY cZ h\Y bYYX hc dfchYWh [fcibXkUhYf eiU`]hm( U`` ]bZ]`hfUh]cb dfc^YWhg UfY UggiaYX hc
fYei]fY dfY)hfYUhaYbh cZ gcaY _]bX hc fYXiWY `cUXg cZ dc``ihUbhg giW\ Ug gYX]aYbh( bihf]Ybhg(
]bXighf]U` WcadcibXg( UbX \YUjm aYhU`g*

! Bh ]g UggiaYX h\Uh U`` U`hYfbUh]jYg ]bW`iXY Udd`]WUh]cb cZ VUg]W dc``ih]cb dfYjYbh]cb UWh]j]h]Yg
]b h\Y kUhYfg\YX Ug fYei]fYX Vm h\Y WiffYbh GI=>L ghcfakUhYf X]gW\Uf[Y dYfa]h \Y`X Vm h\Y
<]hm cZ Ecg 9b[Y`Yg*

! 9`` U`hYfbUh]jYg k]`` ]bW`iXY h\Y Udd`]WUh]cb cZ hfYY d`Ubh]b[( ai`W\]b[( UbX g]a]`Uf dfUWh]WYg
h\Uh UfY bch XYdYbXYbh cb h\Y gdYW]Z]W WcadcbYbhg cZ h\Y U`hYfbUh]jY*

M\Y WcadcbYbhg cZ h\Y g]l U`hYfbUh]jYg UfY giaaUf]nYX ]b <>?IB '!$* 9g g\ckb ]b h\]g hUV`Y( U``
U`hYfbUh]jYg ]bW`iXY U`` Z]jY I\UgY - dfc^YWhg( k]h\ h\Y YlWYdh]cb cZ 9`hYfbUh]jY 0 %FUl]a]nY
;FIg&( k\]W\ XcYg bch ]bW`iXY h\Y <U` FUh I]h I\UgY - dfc^YWh*

LcaY cZ h\Y dfc^YWh WcadcbYbhg `]ghYX ]b MUV`Y 0)- UfY bch dUfh cZ h\Y Z]bU` Zcif gUad`Y
U`hYfbUh]jYg* M\YgY WcadcbYbhg UfY bch X]gWiggYX ]b XYhU]` ]b h\]g fYdcfh( Vih UfY XYgWf]VYX ]b
MYW\ FYac 0* M\YgY WcadcbYbhg UfY6

! LUb ?YfbUbXc+MilZcfX r <U` FUh I]h MibbY`
! O]bY`UbX 9jYbiY Iiad LhUh]cb UbX ?cfWY FU]b
! ;ifVUb_ 9]fdcfh KYhYbh]cb ;Ug]b
! Gcb)IchUV`Y PUhYf =]ghf]Vih]cb LmghYa
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<gR]fReZ`_

M\Y g]l U`hYfbUh]jYg UfY YjU`iUhYX Vm WcadUf]b[ h\Y VYbYZ]hg( WcbghfU]bhg( UbX Wcgh* 3FDROB '!%

X]U[fUag h\Y U`hYfbUh]jY WfYUh]cb UbX YjU`iUh]cb dfcWYgg* M\Y g]l U`hYfbUh]jYg UfY WcadUfYX
UWWcfX]b[ hc h\Y YjU`iUh]cb Wf]hYf]U ]g giaaUf]nYX ]b <>?IB '!%* M\]g hUV`Y U`gc dfcj]XYg U
giaaUfm cZ h\Y df]aUfm `Yggcbg `YUfbYX Zfca YUW\ U`hYfbUh]jY*

=ZXfcV /(-
7]eVc_ReZgV ;VgV]`a^V_e R_U <gR]fReZ`_ Gc`TVdd

-* <fYUhY 1 9`hYfbUh]jYg h\Uh

FUl]a]nY cbY ghfUhY[m cf hYW\b]WU`

dfcWYgg

.* =YZ]bY U`` cddcfhib]h]Yg k]h\]b h\Y
kUhYfg\YX h\Uh ih]`]nY YUW\ ghfUhY[m cf

hYW\b]WU` dfcWYgg

/* =YjY`cd h\YgY cddcfhib]h]Yg ]bhc

gdYW]Z]W dfc^YWh WcadcbYbhg UbX ;FI

Udd`]WUh]cbg*

0* BXYbh]Zm VYbYZ]hg( WcbghfU]bhg(

cdh]aU` dfc^YWh WcadcbYbhg UbX ;FI

Udd`]WUh]cbg k]h\]b h\Y kUhYfg\YX*

1* =YhYfa]bY h\Y YZZYWh]jYbYgg cZ YUW\

U`hYfbUh]jY UbX dfc^YWh WcadcbYbhg Uh

aYYh]b[ dfc^YWh cV^YWh]jYg*

2* =YZ]bY h\Y <caV]bUh]cb

9`hYfbUh]jY h\Uh ih]`]nYg h\Y VYgh

cddcfhib]h]Yg ]XYbh]Z]YX ]b ghYd 1*

3* >jU`iUhY h\Y g]l U`hYfbUh]jYg ig]b[ h\Y 4 _Ym VYbYZ]hg( 1 _Ym WcbghfU]bhg( UbX

Wcgh Ug YjU`iUh]cb Wf]hYf]U
3* >jU`iUhY h\Y g]l U`hYfbUh]jYg ig]b[ h\Y Y][\h _Ym VYbYZ]hg( g]l _Ym WcbghfU]bhg( UbX
Wcgh Ug YjU`iUh]cb Wf]hYf]U*
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M\]g gYWh]cb giaaUf]nYg LhYd 1 Ug g\ckb ]b ?][ifY 0)-*

M\Y Zcif Z]bU` gUad`Y U`hYfbUh]jYg kYfY XYjY`cdYX Zfca h\Y g]l U`hYfbUh]jYg XYgWf]VYX ]b MYW\
FYac 0* M\Y g]l U`hYfbUh]jYg WfYUhYX ]b MYW\ FYac 0 kYfY YjU`iUhYX ig]b[ h\Y Wcghg UbX _Ym
VYbYZ]hg UbX WcbghfU]bhg XYjY`cdYX Uh h\Uh h]aY* Mkc cZ h\Y g]l U`hYfbUh]jYg( pFUl]a]nY Hbg]hY
;FIgq UbX pFUl]a]nY MibbY`g UbX ?cfWY FU]bgq( UfY X]gWUfXYX VYWUigY h\Y]f WcbghfU]bhg UbX
Wcghg UfY \][\( UbX h\Y]f eiU`]hUh]jY VYbYZ]hg UfY `ck* M\Y fYaU]b]b[ Zcif U`hYfbUh]jYg UfY fYZ]bYX
hc dfcXiWY h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg VUgYX cb UXX]h]cbU` ]bZcfaUh]cb cb Wcghg UbX
VYbYZ]hg* MYW\ FYac 1 dfYgYbhg fYZ]bYX Wcgh Ygh]aUhYg UbX eiUbh]Z]WUh]cb cZ VYbYZ]hg Zcf YUW\ cZ
h\Y Zcif Z]bU` gUad`Y U`hYfbUh]jYg* M\Y dfcWYgg cZ fYZ]bYaYbh cZ h\Y gUad`Y U`hYfbUh]jYg ]g
XYgWf]VYX ]b h\Y Zc``ck]b[ ghYdg6

$" ;BIB@Q CLRO >IQBOK>QFSBP COLJ <B@E 6BJL ' QL PBOSB >P QEB ?>PFP CLO QEB CFK>I CLRO

P>JMIB >IQBOK>QFSBP"

%" 3FK>IFWB QEB @LK@BMQ ABPFDKP >KA @LPQP LC B>@E MOLGB@Q @LJMLKBKQ" >UW\ dfc^YWh
WcadcbYbh XYjY`cdYX ]b MYW\ FYac 0 ]g fYYlUa]bYX UbX h\Y WcbWYdh XYg][bg fYZ]bYX* LcaY
dfc^YWh WcadcbYbhg UfY bch Wcbg]XYfYX Zifh\Yf( giW\ Ug h\Y ;ifVUb_ 9]fdcfh KYhYbh]cb* LcaY
dfc^YWh WcadcbYbhg UfY UXXYX( giW\ Ug KcgWcY LW\cc`( LhcbY\ifgh LW\cc`( UbX LhcbY\ifgh
IUf_* M\Y Wcghg UfY fYWU`Wi`UhYX UZhYf h\Y XYg][bg UfY fYZ]bYX*

&" 1BSBILM RKFQ @LPQP CLO CILLA @LKQOLI FK ALII>OP MBO >@OB!CLLQ CLO B>@E MOLGB@Q @LJMLKBKQ"
M\Y jc`iaY cZ Z`ccX Wcbhfc` Zcf YUW\ dfc^YWh WcadcbYbh WU`Wi`UhYX ig]b[ U aUgg)VU`UbWY h\Uh
dfcXiWYg h\Y jc`iaY cZ fYhYbh]cb Ug U ZibWh]cb cZ hf]VihUfm UfYU UbX \mXfc`c[]W ZUWhcfg giW\
Ug giVVUg]b UfYU UbX `UbX igY* M\Y dfc^YWh WcadcbYbh Wcgh ]g X]j]XYX Vm h\]g jc`iaY hc
dfcXiWY h\Y ib]h Wcgh Zcf Z`ccX Wcbhfc` ]b Xc``Ufg dYf UWfY)Zcch* M\Y ib]h Wcghg UfY g\ckb ]b
3FDROB '!&*
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'" 1BSBILM > NR>IFQ>QFSB >PPBPPJBKQ LC >II LC QEB OBJ>FKFKD HBV ?BKBCFQP CLO B>@E MOLGB@Q

@LJMLKBKQ" M\Y _Ym VYbYZ]hg YlUa]bYX eiU`]hUh]jY`m UfY6

! PUhYf WcbgYfjUh]cb

! BadfcjY kUhYf eiU`]hm

! KYXiWY YbYf[m Wcbgiadh]cb

! BbWfYUgY UWh]jY UbX dUgg]jY fYWfYUh]cbU` UfYUg

! BbWfYUgY k]`X`]ZY \UV]hUh

! BadfcjY U]f eiU`]hm

(" 9BCFKB QEB CLRO >IQBOK>QFSBP COLJ <B@E 6BJL ' RPFKD QEB CLIILTFKD @OFQBOF>-

! Ifcj]XY \][\ eiU`]hUh]jY VYbYZ]hg

! NgY WcadcbYbhg k]h\ U `ck ib]h Wcgh Zcf Z`ccX Wcbhfc`

! NgY WcadcbYbhg k]h\ `ck hchU` dfc^YWh WcadcbYbh Wcghg

! <cbg]XYf h\Y ]adUWh cZ WYfhU]b WcaV]bUh]cbg cZ dfc^YWhg cb h\Y hchU` U`hYfbUh]jY Wcghg

! FU]bhU]b U X]gh]bWh]jY jUf]Uh]cb VYhkYYb h\Y U`hYfbUh]jYg

>UW\ U`hYfbUh]jY ]g acX]Z]YX hc dfcXiWY WcaV]bUh]cbg cZ dfc^YWh WcadcbYbhg h\Uh VYhhYf aYYh h\Y
cV^YWh]jYg UbX _YYd h\Y Wcghg Ug `ck Ug dcgg]V`Y* M\Y U`hYfbUh]jYg W\Ub[YX Zfca aUl]a]n]b[
gdYW]Z]W dfcWYggYg( giW\ Ug ]bZ]`hfUh]cb cf fYigY( hc Yad\Ug]n]b[ h\cgY dfcWYggYg UbX
Wcad`YaYbh]b[ h\Ya k]h\ ch\Yf dfc^YWh WcadcbYbhg* M\Y dfcWYgg cZ XYjY`cd]b[ h\Y Z]bU` Zcif
gUad`Y U`hYfbUh]jYg %XYgWf]VYX UVcjY& ]g g\ckb ]b 3FDROB '!'*
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.+ @lWbkWj[ j^[ i_n Wbj[hdWj_l[i ki_d] j^[ Yeiji

WdZ a[o X[d[\_ji WdZ YedijhW_dji Wi [lWbkWj_ed
Yh_j[h_W+

/+ N[b[Yj \ekh Wbj[hdWj_l[i XWi[Z ed j^[
[lWbkWj_ed _d Nj[f . je h[\_d[ \khj^[h+

0+ A_dWb_p[ YedY[fj Z[i_]di WdZ Yeiji e\ fhe`[Yj
Yecfed[dji+

1<+ ?[l[bef kd_j Yeiji \eh \beeZ Yedjheb \eh [WY^
fhe`[Yj Yecfed[dj+

1=+ ?[l[bef gkWb_jWj_l[ Wii[iic[dj e\ Wbb ej^[h

X[d[\_ji \eh [WY^ fhe`[Yj Yecfed[dj+

2+ M[\_d[ \ekh Wbj[hdWj_l[i XWi[Z ed7

q LkWb_jWj_l[ X[d[\_ji
q Khe`[Yj Yecfed[dj kd_j Yeiji \eh \beeZ Yedjheb

q OejWb fhe`[Yj Yecfed[dj Yeiji

q OejWb Wbj[hdWj_l[ Yeiji
q HW_djW_d Z_ij_dYj lWh_Wj_ed X[jm[[d Wbj[hdWj_l[i

3+ LkWdj_\o X[d[\_ji \eh [WY^ Wbj[hdWj_l[ WdZ

f[h\ehc Yeij*X[d[\_j WdWboi_i+

9 giaaUfm cZ h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg ]g dfYgYbhYX ]b <>?IB '!&* M\Y U`hYfbUh]jY
XYgWf]dh]cbg UbX h\Y \mXfc`c[]W WcbX]h]cbg Zcf YUW\ U`hYfbUh]jY UfY dfYgYbhYX ]b h\Y Z]fgh fckg cZ
h\Y hUV`Y* M\Y gYWcbX dcfh]cb cZ h\Y hUV`Y ]bW`iXYg h\Y pVUgY`]bY WcadcbYbhgq k\]W\ UfY h\cgY
dfc^YWh WcadcbYbhg UbX I]`ch UbX I\UgY - dfc^YWhg h\Uh UfY ]bW`iXYX ]b U`` U`hYfbUh]jYg* M\Y
fYaU]b]b[ dfc^YWhg UfY `]ghYX Ug X]ZZYfYbh]Uh]b[ WcadcbYbhg*
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Jf^^Rcj `W 7]eVc_ReZgVd

7]eVc_ReZgV , ( @_WZ]ecReZ`_
- ( NReVc

9`_dVcgReZ`_
. ( Je`c^hReVc

IVfdV
/ ( LcSR_ Je`c^

Gc`eVTeZ`_

?[iYh_fj_ed
R_Z[bo ?_ijh_Xkj[Z

NcWbb Khe`[Yji
HWn_c_p[i

R_bZb_\[ CWX_jWj

HWn_c_p[i
NjehcmWj[h
M[ki[ \eh
DdZkijho

Akbb >edl[oWdY[
m_j^ M[]_edWb

=HKi

M[j[dj_ed =Wi_d N_p[ 2-*T[Wh

2-*T[Wh7
NkXWh[Wi .*3

.-*T[Wh7
NkXWh[Wi 4*5

2-*T[Wh .-*T[Wh

I[j Qebkc[ ?_iY^Wh][Z je Gei
<d][b[i M_l[h _d >Wf_jWb Njehc

/. WYh[*\j - WYh[*\j 5 WYh[*\j 265 WYh[*\j

8RdV]Z_V 9`^a`_V_ed
G<?RK Nj[Wc KbWdj T[i T[i T[i T[i

QkbYWd BhWl[b KheY[ii_d] KbWdj T[i T[i T[i T[i

Okn\ehZ Bh[[d T[i T[i T[i T[i

Nkd QWbb[o H_ZZb[ NY^eeb T[i T[i T[i T[i

Nkd QWbb[o KWha T[i T[i T[i T[i

Oh[[ KbWdj_d] WdZ HkbY^_d] T[i T[i T[i T[i

GWj[hWb Njehc ?hW_di T[i T[i T[i T[i

Ohkda Njehc ?hW_di T[i T[i T[i T[i
;ZWWVcV_eZReZ_X 9`^a`_V_ed

Njed[^khij NY^eeb T[i Ie Ie Ie

Njed[^khij KWha T[i Ie Ie Ie

MeiYe[ NY^eeb T[i Ie Ie Ie

KWha ed R[djmehj^ T[i Ie Ie Ie

N^[bZed K_j Ie T[i Ie Ie

>Wb HWj K_j Ie Ie T[i T[i

NjhWj^[hd K_j T[i T[i T[i T[i

KWha_d] Gej Dd\_bjhWj_ed T[i T[i Ie T[i

Njh[[j NjehW][ T[i x .+2 c_b[i T[i x -+3 c_b[i T[i x 2+. c_b[i T[i x -+1 c_b[i

Jdi_j[ =HKi
T[i * /*oh Njehc)
1-# KWhj_Y_fWj_ed

T[i * /*oh Njehc)
/-# KWhj_Y_fWj_ed

T[i * 2-*oh
Njehc) 1-#
KWhj_Y_fWj_ed

T[i * /*oh Njehc)
/-# KWhj_Y_fWj_ed

Kem[hb_d[ @Wi[c[dj T[i x .+. c_b[i T[i x -+2 c_b[i T[i x -+6 c_b[i T[i x -+5 c_b[i

GchY6 PUhYf eiU`]hm ;FIg UfY bch `]ghYX ]b h\Y hUV`Y VYWUigY h\Ym UfY dUfh cZ h\Y `]ghYX WcadcbYbhg

9FDG7I@JFE F= =@E7C J7DGC< 7CK<IE7K@M<J

M\Y Zcif Z]bU` gUad`Y U`hYfbUh]jYg UfY YjU`iUhYX ig]b[ h\fYY df]aUfm Wf]hYf]U6

! KYgi`hg cZ h\Y VYbYZ]h)Wcgh UbU`mg]g
! 9V]`]hm hc aYYh dfc^YWh cV^YWh]jYg
! <cbg]ghYbWm k]h\ [i]X]b[ df]bW]d`Yg Udd`]WUV`Y hc Ubm kUhYfg\YX d`Ubb]b[

M\YgY Wf]hYf]U UfY X]gWiggYX VY`ck*
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M\]g gYWh]cb dfcj]XYg U giaaUfm cZ h\Y VYbYZ]hg UbX Wcghg cZ h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg(
UbX U`gc XYgWf]VYg h\Y aYh\cXc`c[m Zcf XYjY`cd]b[ h\Y jU`iY Zcf YUW\ WUhY[cfm cZ VYbYZ]h* M\Y
Zi`` VYbYZ]h+Wcgh UbU`mg]g %;<9& WUb VY ZcibX ]b MYW\b]WU` FYacfUbXia 1* Bb UXX]h]cb( h\Y
Wcghg UbX VYbYZ]hg cZ h\Y Z]bU` U`hYfbUh]jYg UfY WcadUfYX k]h\ h\Y Wcghg UbX VYbYZ]hg cZ h\Y
dfcdcgYX g]b[`Y)difdcgY Z`ccX Wcbhfc` dfc^YWh %Ifc^YWh 5.1,&*

<UhY[cf]Yg cZ VYbYZ]hg UfY XYjY`cdYX VUgYX cb h\Y XYhU]`YX dfc^YWh cV^YWh]jYg ]XYbh]Z]YX Vm h\Y
LhU_Y\c`XYfg Ug kY`` Ug Ub ibXYfghUbX]b[ cZ ZihifY dchYbh]U` ZibX]b[ dUfhbYfg* P\]`Y h\Y fYgi`hg
cZ h\Y ;<9 k]`` `]_Y`m \UjY g][b]Z]WUbh jU`iY ]b UhhfUWh]b[ UXX]h]cbU` ZibX]b[ dUfhbYfg( ]h ]g bch
]bhYbXYX hc gYfjY Ug h\Y VUg]g Zcf U``cWUh]b[ Wcghg Uacb[ dchYbh]U` ZibX]b[ dUfhbYfg Uh h\]g h]aY*
IchYbh]U` ZibX]b[ dUfhbYfg kYfY bch Ug_YX hc WcbZ]fa h\Y Uggiadh]cbg fY[UfX]b[ jU`iUh]cb cZ
VYbYZ]hg Xif]b[ h\]g dfY`]a]bUfm ;<9 UbX h\YfYZcfY aUm bch U[fYY k]h\ h\Y fYgi`hg* ?cf YlUad`Y(
h\Y =YdUfhaYbh cZ PUhYf UbX IckYf ]g bch Ug_YX hc WcbZ]fa h\Y Uggiadh]cbg UVcih h\Y jU`iY cZ
XYjY`cd]b[ U `cWU` kUhYf gidd`m hc cZZgYh h\Y Wcghg cZ ]adcfh]b[ kUhYf Zfca cihg]XY h\Y fY[]cb*
M\]g ;<9 WUb VY igYX Ug Ub ]b]h]U` dc]bh cZ X]gWigg]cb k]h\ dchYbh]U` ZibX]b[ dUfhbYfg( Vih g\ci`X
VY j]YkYX Ug U jYfm dfY`]a]bUfm Z]fgh XfUZh h\Uh ]g ]bhYbXYX hc cdYb U X]U`c[ UVcih Uddfcdf]UhY
Uggiadh]cbg hc VY igYX ]b U ZcfaU` ;<9 U[fYYX hc Vm U`` dUfhbYfg*

6BQELALILDV

M\Y Zc``ck]b[ gYWh]cb dfYgYbhg U giaaUfm cZ h\Y [YbYfU` Uggiadh]cbg igYX ]b XYjY`cd]b[ h\Y
;<9 UbX dfcj]XYg U X]gWigg]cb cZ h\Y gdYW]Z]W aYh\cXc`c[m ih]`]nYX hc jU`iY YUW\ cZ h\Y hYb
WUhY[cf]Yg cZ XYZ]bYX VYbYZ]hg* OUf]cig aYh\cXg UfY igYX hc YjU`iUhY h\Y VYbYZ]hg ]bW`iX]b[ Wcgh
Ujc]XUbWY( k]``]b[bYgg hc dUm( UbX jU`iUh]cb df]W]b[* P\YfY dfUWh]WUV`Y( h\Y ;<9 ]bWcfdcfUhYg
h\Y aYh\cXc`c[]Yg XYgWf]VYX ]b h\Y VYbYZ]h+Wcgh UbU`mg]g acXY` XYjY`cdYX Vm MfYYIYcd`Y*

4BKBO>I .PPRJMQFLKP

M\Y Zc``ck]b[ [YbYfU` Uggiadh]cbg UfY aUXY Zcf h\Y ;<96

! M\Y ;<9 eiUbh]Z]Yg Vch\ h\Y VYbYZ]hg UbX h\Y Wcghg cZ YUW\ U`hYfbUh]jY cjYf U 1,)mYUf h]aY
\cf]ncb*

! M\Y Wcghg igYX ]b h\Y acXY` ]bW`iXY U`` WUd]hU` ZUW]`]h]Yg Wcghg( `UbX UWei]g]h]cb Wcghg( UbX
YldYWhYX H#F Wcghg cjYf h\Y 1,)mYUf YjU`iUh]cb dYf]cX*

! 9bbiU` VYbYZ]hg UbX H#F Wcghg UfY UggiaYX WcbghUbh Zfca mYUf hc mYUf*

! 9 0 dYfWYbh X]gWcibh ZUWhcf bYh cZ ]bZ`Uh]cb ]g igYX hc XYhYfa]bY h\Y dfYgYbh jU`iY cZ h\Y
VYbYZ]hg UbX Wcghg cjYf h\Y 1,)mYUf YjU`iUh]cb dYf]cX* M\Y bYh 0 dYfWYbh X]gWcibh fUhY ]g
VUgYX cb U 3 dYfWYbh X]gWcibh fUhY k]h\ Ub UggiaYX / dYfWYbh ]bZ`Uh]cb fUhY* 9WhiU` ]bZ`Uh]cb
]g bch ]bW`iXYX ]b h\Y UbU`mg]g*

! 9`` WUd]hU` Wcghg UfY ]bWiffYX ]b mYUf cbY* <Ud]hU` Wcgh Uggiadh]cbg UfY XYjY`cdYX VUgYX cb
Wcghg cVhU]bYX Zfca ]bXighfm aUbiZUWhifYfg( FPAog YldYf]YbWY cb g]a]`Uf d`Ubb]b[ dfc^YWhg(
UbX XUhU dfcj]XYX Vm E9<=IP* 9`` Ygh]aUhYg \UjY VYYb UX^ighYX hc Ub >b[]bYYf]b[ GYkg
KYWcfX %>GK& <cbghfiWh]cb <cgh BbXYl %<<B& cZ 313. %Ecg 9b[Y`Yg( FUfW\( .,,/& UbX UfY
Wcbg]ghYbh k]h\ h\Y 9aYf]WUb 9ggcW]Uh]cb cZ <cgh >b[]bYYfg [i]XY`]bYg Zcf XYjY`cd]b[
fYWcbbU]ggUbWY)`YjY` Ygh]aUhYg k\]W\ g\ci`X fUb[Y VYhkYYb 1, dYfWYbh UVcjY UbX /, dYfWYbh
VY`ck UWhiU` WUd]hU` YldYbX]hifYg* 9 1, dYfWYbh Wcbh]b[YbWm ]g ]bW`iXYX ]b h\Y Wcgh
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Ygh]aUhYg* M\Y Yb[]bYYf]b[( UXa]b]ghfUh]cb( UbX `Y[U` Wcghg UfY Ygh]aUhYX hc VY .1 dYfWYbh cZ
WcbghfiWh]cb Wcghg* M\Y Yb[]bYYf]b[( UXa]b]ghfUh]cb( UbX `Y[U` Wcghg U`gc ]bW`iXY hmd]WU`
gYfj]WYg giW\ Ug ]bgdYWh]cb( aUhYf]U`g hYgh]b[( UbX WcbghfiWh]cb aUbU[YaYbh*

! H#F Wcghg UfY U hchU` UbbiU` Uacibh ghUfh]b[ ]b mYUf hkc*

! 9`` jU`iUh]cbg ]b h\Y acXY` UfY dfYgYbhYX ]b .,,. Xc``Ufg*

9 fUh]c cZ VYbYZ]hg hc Wcgh ]g i`h]aUhY`m WU`Wi`UhYX VUgYX cb h\Y Uggiadh]cbg dfYgYbhYX UVcjY UbX
h\Y aYh\cXc`c[]Yg XYgWf]VYX VY`ck* 9 fUh]c [fYUhYf h\Ub - ]bX]WUhYg Ub U`hYfbUh]jY k]h\ [fYUhYf
VYbYZ]hg h\Ub Wcgh* 9 fUh]c `Ygg h\Ub - ]bX]WUhYg Ub U`hYfbUh]jY k]h\ Wcghg [fYUhYf h\Ub VYbYZ]hg*

;MB@FCF@ 6BQELALILDV

M\Y dfc^YWh VYbYZ]hg Zcf YUW\ cZ h\Y Zcif Z]bU` gUad`Y U`hYfbUh]jYg \UjY VYYb X]gU[[fY[UhYX ]bhc
h\Y WUhY[cf]Yg giaaUf]nYX VY`ck* M\Y aYh\cXc`c[m Zcf jU`i]b[ YUW\ cZ h\Y Zc``ck]b[ WUhY[cf]Yg
cZ VYbYZ]h ]g giaaUf]nYX Vf]YZ`m VY`ck* FYh\cXc`c[m XYhU]`g Zcf YUW\ WUhY[cfm UfY UjU]`UV`Y ]b
MYW\b]WU` FYacfUbXia 1* M\Y ;<9 WUhY[cf]Yg UfY6

! ?`ccX <cbhfc` r UggYgg h\Y Ujc]XYX Wcgh cZ ZUW]`]h]Yg bYYXYX hc dfcj]XY WcadUfUV`Y `cWU` UbX
XckbghfYUa Z`ccX dfchYWh]cb*

! PUhYf JiU`]hm BadfcjYaYbh r UggYgg h\Y Ujc]XYX Wcgh cZ h\Y fYacjU` cZ VUWhYf]U UbX ch\Yf
`]ghYX dc``ihUbhg Zfca kUhYfg h\Uh Wcbhf]VihY hc h\Y Ecg 9b[Y`Yg K]jYf*

! PUhYf <cbgYfjUh]cb r UggYgg h\Y VYbYZ]h cZ ig]b[ ghcfakUhYf Zcf [fcibXkUhYf fYW\Uf[Y UbX
UggcW]UhYX kUhYf gidd`m Ui[aYbhUh]cb ]bghYUX cZ difW\Ug]b[ ]adcfhYX kUhYf*

! >bYf[m r UggYgg h\Y fYXiWh]cb cZ YbYf[m Wcbgiadh]cb Vm d`Ubh]b[ g\UXY hfYYg UbX XYWfYUg]b[
h\Y Uacibh cZ YbYf[m igYX hc diad ]adcfhYX kUhYf ]bhc h\Y Ecg 9b[Y`Yg ;Ug]b*

! 9]f JiU`]hm BadfcjYaYbh r UggYgg h\Y VYbYZ]hg cZ UVgcfdh]cb cZ dc``ihUbhg Vm h\Y hfYY WUbcdm(
dc``ih]cb fYXiWh]cb Vm fYXiW]b[ h\Y Uacibh cZ Ya]gg]cbg fY`UhYX hc [fYYbkUghY \Ui`]b[( UbX
fYXiWYX Ya]gg]cbg Zfca dckYf d`Ubhg Zfca XYWfYUgYX YbYf[m Wcbgiadh]cb*

! @fYYbkUghY KYXiWh]cb r UggYgg h\Y Wcgh Ujc]XUbWY cZ \Ui`]b[ UbX h]dd]b[ Zcf `UbXZ]`` X]gdcgU`
cZ [fYYbkUghY*

! >WcgmghYa KYghcfUh]cb r UggYgg h\Y VYbYZ]hg cZ ]bWfYUgYX \UV]hUh UbX cdYb gdUWY*

! KYWfYUh]cb r UggYgg h\Y jU`iY cZ dUf_`UbX UbX fYWfYUh]cb Zcf h\Y UfYU*

! IfcdYfhm OU`iYg r UggYgg h\Y jU`iY cZ dfc^YWh WcadcbYbhg hc bYUfVm dfcdYfhm jU`iYg*

/0. ;RJJ>OV

M\Y fYgi`hg cZ h\Y ;<9 UfY giaaUf]nYX ]b h\Y Zc``ck]b[ hUV`Yg* M\Y WUd]hU` Wcgh UbX H#F Wcgh
Ygh]aUhYg Zcf YUW\ U`hYfbUh]jY UfY g\ckb ]b <>?IB '!' UbX <>?IB '!(* <>?IB '!) dfYgYbhg U
giaaUfm cZ h\Y VYbYZ]hg cZ h\Y dfc^YWh cb Ub UbbiU` VUg]g k\]`Y <>?IB '!* dfYgYbhg U giaaUfm cZ
h\Y dfYgYbh jU`iY cZ YUW\ VYbYZ]h cjYf h\Y 1,)mYUf YjU`iUh]cb dYf]cX*
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Jf^^Rcj `W 9RaZeR] 9`ded W`c <RTY 7]eVc_ReZgV

Gc`[VTe 9`^a`_V_e 7]eVc_ReZgV , 7]eVc_ReZgV - 7]eVc_ReZgV . 7]eVc_ReZgV /

GWj[hWb Njehc ?hW_di "4)136)--- "3)03/)--- "3)12-)--- ".-)--3)---

Ohkda Njehc ?hW_d 11).12)--- 03)5.3)--- 01)663)--- 24)5/1)---

G<?RK Nj[Wc KbWdj 1)206)--- 1)206)--- 1)206)--- /)52/)---

QkbYWd BhWl[b KheY[ii_d] KbWdj 62/)--- 62/)--- 62/)--- 013)---

Okn\ehZ Bh[[d 1)02-)--- 1)02-)--- 1)02-)--- 1)02-)---

Nkd QWbb[o KWha /)5--)--- /)5--)--- /)5--)--- /)5--)---

Nkd QWbb[o H_ZZb[ NY^eeb 0)-00)--- 0)-00)--- 0)-00)--- /)202)---

Oh[[ KbWdj_d] WdZ HkbY^_d] 1)1--)--- /)/--)--- 1)1--)--- /)/--)---

Njed[^khij NY^eeb .)-44)--- d,W d,W d,W

Njed[^khij KWha 500)--- d,W d,W d,W

MeiYe[ NY^eeb 642)--- d,W d,W d,W

KWha ed R[djmehj^ 5.3)--- d,W d,W d,W

RWj[h OhWdi\[h _d N^[bZed K_j d,W 32-)--- d,W d,W

N^[bZed K_j d,W .3)52-)--- d,W d,W

>Wb HWj K_j d,W d,W /4)15-)--- /3)1--)---

NjhWj^[hd K_j .4)12-)--- .2)2--)--- ./)5--)--- ..)---)---

KWha_d] Gej Dd\_bjhWj_ed 00).--)--- .2)0--)--- d,W /.)0--)---

Njh[[j NjehW][ /6).44)--- .4)310)--- ./6)425)--- .4)310)---

Jdi_j[ =HKi 0/)5..)--- .3)1-4)--- 0/)5..)--- .3)1-4)---

Kem[hb_d[ @Wi[c[dj .5).--)--- 4)2--)--- .1)6--)--- .0)0--)---

K`eR] !-+1'+-2'+++ !,0+'4+-'+++ !-24'-14'+++ !,33'41.'+++
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Jf^^Rcj `W F#D 9`ded W`c <RTY 7]eVc_ReZgV

Gc`[VTe 9`^a`_V_e 7]eVc_ReZgV , 7]eVc_ReZgV - 7]eVc_ReZgV . 7]eVc_ReZgV /

=hWZb[o GWdZ\_bb d,W d,W d,W d,W

Nkd QWbb[o KWha .3)--- .3)--- .3)--- .3)---

G<?RK Nj[Wc KbWdj 4.)--- 4.)--- 4.)--- 4.)---

QkbYWd BhWl[b KheY[ii_d] KbWdj .-)--- .-)--- .-)--- .-)---

Okn\ehZ Bh[[d .5)--- .5)--- .5)--- .5)---

Nkd QWbb[o H_ZZb[ NY^eeb 3)--- 3)--- 3)--- 3)---

Oh[[ KbWdj_d] 65)--- 00)--- 65)--- 00)---

HkbY^_d] - - - -
RWj[h OhWdi\[h d,W /-3)--- d,W d,W

Njed[^khij NY^eeb 4-)--- d,W d,W d,W

Njed[^khij KWha 45)--- d,W d,W d,W

MeiYe[ NY^eeb 33)--- d,W d,W d,W

I[m KWha _d NkXWh[W / 0-)--- d,W d,W d,W

N^[bZed K_j d,W .--)--- d,W d,W

>Wb HWj K_j d,W d,W 4.)--- 4.)---

NjhWj^[hd K_j m_j^ OhWdifehj je
ONB,QkbYWd

/06)--- /-5)--- .61)--- .2.)---

KWha_d] Gej Dd\_bjhWj_ed
&NkXWh[W 00'

02)--- .4)--- d,W /-)---

Njh[[j NjehW][ /.)--- .0)--- 24)--- /5)---

Jdi_j[ =HKi 6.)--- 13)--- 6.)--- 13)---

Kem[hb_d[ @Wi[c[dj 21)--- /2)--- 16)--- 11)---

Njehc ZhW_d * Ohkdab_d[i .4.)--- .06)--- .0.)--- /03)---

Njehc ZhW_d * GWj[hWbi &>_jo (
>ekdjo'

31)--- 24)--- 25)--- 40)---

K`eR] ,',.0'+++ 41.'+++ 312'+++ 3-,'+++
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KRS]V /(1
7__fR] 8V_VWZed Z_ ! DZ]]Z`_

7]eVc_ReZgV
8V_VWZe

4-0+ , - . /

>ekdjo AbeeZ >edjheb

M[]_edWb ZWcW][ Wle_ZWdY[ "0+-- "0+-- "0+-- "0+-- "0+--

>^Wd][ _d Zemdijh[Wc \beeZ_d] &"-+-2' "-+/2 "-+.4 "-+/2 "-+.2

>_jo AbeeZ >edjheb "-+14 "-+14 "-+14 "-+14 "-+14

RWj[h LkWb_jo

=WYj[h_W OH?G "-+-- ".+-4 ".+-4 ".+-4 ".+-4

<ZZ_j_edWb mWj[h gkWb_jo "-+-- "0+-0 "0+-0 "0+-0 "0+-0

RWj[h >edi[hlWj_ed

RWj[h jhWdi\[h "-+-- "-+-- "/+5- "-+-- "-+--

<le_Z[Z Yeij e\ _cfehj[Z mWj[h "-+-- ".+-1 "-+50 ".+./ ".+-2

@d[h]o M[ZkYj_ed "-+-- "-+/- "-+-5 "-+/- "-+-5

<_h LkWb_jo "-+-- "-+62 "-+05 "-+62 "-+05

Bh[[dmWij[ "-+-- "-+60 "-+14 "-+60 "-+14

@Yeioij[c M[ijehWj_ed "-+-- "-+-6 "-+.6 "-+/. "-+/.

M[Yh[Wj_ed "-+-- ".+-6 ".+-6 ".+-6 ".+-6

Khef[hjo QWbk[i "-+-- "-+14 "-+.5 "-+14 "-+.5
K`eR] 7__fR] 8V_VWZed !.)/- !,-)04 !,.)20 !,-)3+ !,,),2

KRS]V /(2
GcVdV_e MR]fV `W eYV K`eR] 7__fR] 8V_VWZed Z_ ! DZ]]Z`_

7]eVc_ReZgV
8V_VWZe

4-0+ , - . /

>ekdjo AbeeZ >edjheb
M[]_edWb ZWcW][ Wle_ZWdY[ "31+13 "31+13 "31+13 "31+13 "31+13

>^Wd][ _d Zemdijh[Wc \beeZ_d] &".+-0' "2+04 "0+32 "2+04 "0+//

>_jo AbeeZ >edjheb ".-+-. ".-+-. ".-+-. ".-+-. ".-+-.

RWj[h LkWb_jo

=WYj[h_W OH?G "-+-- "//+62 "//+62 "//+62 "//+62

<ZZ_j_edWb mWj[h gkWb_jo "-+-- "32+.2 "32+.2 "32+.2 "32+.2

RWj[h >edi[hlWj_ed

RWj[h jhWdi\[h "-+-- "-+-- "3-+/. "-+-- "-+--

<le_Z[Z Yeij e\ _cfehj[Z mWj[h "-+-- "//+02 ".4+56 "/1+-4 "//+32
@d[h]o M[ZkYj_ed "-+-- "1+0- ".+4- "1+0- ".+4-

<_h LkWb_jo "-+-- "/-+2- "5+.- "/-+2- "5+.-
Bh[[dmWij[ "-+-- "/-+-- ".-+-- "/-+-- ".-+--

@Yeioij[c M[ijehWj_ed "-+-- ".+53 "1+-1 "1+25 "1+15

M[Yh[Wj_ed "-+-- "/0+01 "/0+01 "/0+01 "/0+01

Khef[hjo QWbk[i "-+-- ".-+/- "0+6- ".-+/- "0+6-
K`eR] 8V_VWZed !2.)// !-2+)/2 !-40).4 !-2/)4. !-.4)40

M\Y ;YbYZ]h+<cgh fUh]c Zcf YUW\ U`hYfbUh]jY ]g g\ckb ]b <>?IB '!+* 9 [fUd\]WU` giaaUfm cZ h\Y
VYbYZ]hg UbX Wcghg Zcf YUW\ U`hYfbUh]jY ]g dfYgYbhYX ]b 3FDROB '!(* M\Y fUh]cg igY h\Y dfYgYbh
jU`iY cZ h\Y hchU` dfc^YWh Wcgh ]bW`iX]b[ H#F cjYf h\Y 1,)mYUf YjU`iUh]cb dYf]cX UbX h\Y
giaaYX VYbYZ]hg cjYf h\Y gUaY YjU`iUh]cb dYf]cX*
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KRS]V /(3
8V_VWZe*9`de IReZ` W`c <RTY 7]eVc_ReZgV

7]eVc_ReZgV
8V_VWZe

4-0+ , - . /

Kh[i[dj QWbk[ e\ <bb =[d[\_ji &_d "
c_bb_ed'

"40+11 "/4-+14 "/62+06 "/41+60 "/06+62

Kh[i[dj QWbk[ e\ >Wf_jWb WdZ J$H
>eiji &_d " c_bb_ed' "41+13 "/0-+1- ".4.+25 "/64+6- "/-3+3.

=[d[\_j,>eij MWj_e +)44 ,),2 ,)2- +)4- ,),1

=ZXfcV /(0
8V_VWZed `W eYV Jf_ MR]]Vj 7]eVc_ReZgVd

"-

"2-

".--

".2-

"/--

"/2-

"0--

"02-

Khe`[Yj 6/2- <bj[hdWj_l[ . <bj[hdWj_l[ / <bj[hdWj_l[ 0 <bj[hdWj_l[ 1

$!
^

Z]
]Z
`

_
d
%

<ZZ%b RWj[h
LkWb_jo

RWj[h OhWdi\[h

Jj^[h
@dl_hedc[djWb

=WYj[h_W OH?G

RWj[h
>edi[hlWj_ed

>_jo AbeeZ

>ekdjo AbeeZ

OejWb Khe`[Yj
>eiji

9`hYfbUh]jY .( PUhYf <cbgYfjUh]cb( \Ug h\Y \][\Ygh VYbYZ]h)hc)Wcgh fUh]c cZ -*3.* M\]g ]g `Uf[Y`m
XiY hc h\Y WcaV]bUh]cb cZ -& \][\Yf cjYfU`` VYbYZ]hg UbX .& `ckYf hchU` dfc^YWh Wcghg* M\Y \][\Yf
VYbYZ]hg UfY UggcW]UhYX k]h\ h\Y kUhYf hfUbgZYf Zfca Mi^ib[U PUg\ hc L\Y`Xcb I]h( k\]W\
dfcj]XYg U`acgh Zcif h]aYg h\Y [fcibXkUhYf fYW\Uf[Y dfcj]XYX Vm Ubm ch\Yf U`hYfbUh]jY* BZ h\]g
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WcadcbYbh kYfY ]bW`iXYX ]b h\Y ch\Yf U`hYfbUh]jYg( h\Y]f VYbYZ]h)hc)Wcgh fUh]cg kci`X U`gc
]bWfYUgY* M\Y `ckYf Wcgh fYgi`hg Zfca ]ad`YaYbh]b[ ZYkYf fYhYbh]cb dfc^YWhg hc UWWcad`]g\ Z`ccX
Wcbhfc` Zcf Lib OU``Ym UbX fY`YUg]b[ kUhYf Zfca h\Y kUhYfg\YX cih`Yh Xif]b[ `Uf[Y ghcfa YjYbhg*
Bb h\Y <Ud]hU` ?`ccX( 9`hYfbUh]jY . fY`YUgYg 0.2 UWfY)Zh cZ kUhYf Zfca h\Y Vchhca cZ h\Y
kUhYfg\YX( UbX ]h hfUbgZYfg acfY h\Ub 1,, UWfY)Zh ]bhc h\Y kUhYfg\YX Zfca Mi^ib[U PUg\(
fYXiW]b[ h\Y hchU` Z`ck hc h\Y Ecg 9b[Y`Yg K]jYf*

LUad`Y 9`hYfbUh]jY . \Ug h\Y \][\Ygh VYbYZ]h)hc)Wcgh fUh]c* =iY hc W]fWiaghUbWYg cih cZ h\Y
Wcbhfc` cZ E9<=IP( h\Y WcadcbYbhg h\Uh UfY i`h]aUhY`m ]ad`YaYbhYX aUm jUfm Zfca h\cgY cZ
gUad`Y 9`hYfbUh]jY .* Bh g\ci`X VY bchYX h\Uh U`h\ci[\ 9`hYfbUh]jY . dfcj]XYg biaYfcig VYbYZ]hg
Uh U fY`Uh]jY`m `ck Wcgh( ]h ]g bch h\Y cdh]aU` gc`ih]cb VYWUigY cZ h\Y Wf]hYf]U hc aU_Y YUW\
U`hYfbUh]jY X]gh]bWh Zfca cbY Ubch\Yf* ;UgYX cb ]bZcfaUh]cb XYjY`cdYX ]b h\]g UbU`mg]g(
]adfcjYaYbhg Wci`X VY aUXY hc 9`hYfbUh]jY . hc Vccgh h\Y VYbYZ]hg UbX Zifh\Yf `ckYf h\Y Wcgh*
P\]`Y h\YgY ]adfcjYaYbhg kci`X hYbX hc aU_Y h\]g U`hYfbUh]jY `Ygg X]gh]bWh Zfca h\Y ch\Yfg( h\Ym
kci`X cdh]a]nY h\Y U`hYfbUh]jY( k\]W\ ]g h\Y i`h]aUhY [cU`* LcaY dcgg]V`Y ]adfcjYaYbhg
]bW`iXY6

! KYd`UWY IUf_]b[ Ech BbZ]`hfUh]cb k]h\ Ub YlhYbXYX IckYf`]bY >UgYaYbh dfc^YWh* M\Y
dckYf`]bY YUgYaYbh \Ug Ub cddcfhib]hm hc aYYh aUbm dfc^YWh [cU`g YZZ]W]Ybh`m( k\]`Y IUf_]b[
Ech BbZ]`hfUh]cb cb`m dfcj]XYg Z`ccX Wcbhfc`( kUhYf WcbgYfjUh]cb( UbX kUhYf eiU`]hm
]adfcjYaYbh* IUf_]b[ Ech BbZ]`hfUh]cb ]g U`gc g][b]Z]WUbh`m acfY YldYbg]jY dYf UWfY)Zcch cZ
Z`ccX Wcbhfc` h\Ub h\Y IckYf`]bY >UgYaYbh dfc^YWh*

! BbW`iXY LhcbY\ifgh IUf_ UbX h\Y IUf_ cb PYbhkcfh\ Ug dfc^YWhg h\Uh \][\`m j]g]V`Y ]b h\Y
Wcaaib]hm UbX dfcj]XY Wcgh)YZZYWh]jY Z`ccX Wcbhfc`*

! IfcdcgY `ck)hYW\ cbg]hY ;FIg Uh YUW\ dUfh]W]dUh]b[ dUfWY`( giW\ Ug fYhYbh]cb [fUX]b[ UbX
X]gWcbbYWh]cb cZ Xckbgdcihg hc XfU]b hc h\Y `Ukb fUh\Yf h\Ub h\Y ghfYYh* P\]`Y h\YgY `Ygg
YldYbg]jY ;FIg dfcj]XY `]a]hYX ghcfU[Y Zcf Z`ccX Wcbhfc`( ]Z h\Ym UfY igYX ]b WcaV]bUh]cb
k]h\ XfmkY``g( ]bZ]`hfUhcfg( cf W]ghYfbg( h\Y hchU` Wcgh dYf UWfY)Zcch cZ Z`ccX Wcbhfc` aUm VY
fYXiWYX*

Bh ]g fYWcaaYbXYX h\Uh h\YgY UbX ch\Yf dchYbh]U` ]adfcjYaYbhg hc gUad`Y 9`hYfbUh]jY . VY
]bjYgh][UhYX VYZcfY dfc^YWh XYg][bg UfY ]b]h]UhYX*

7SZ]Zej e` DVVe Gc`[VTe FS[VTeZgVd

>UW\ U`hYfbUh]jYog UV]`]hm hc aYYh h\Y XYhU]`YX dfc^YWh cV^YWh]jYg kUg YjU`iUhYX* M\YgY
cV^YWh]jYg( U[fYYX idcb Vm h\Y ghU_Y\c`XYfg Uh h\Y ]bWYdh]cb cZ h\Y Lib OU``Ym PUhYfg\YX
FUbU[YaYbh Ifc^YWh( UfY h\Y Zc``ck]b[6

! KYXiWY `cWU` Z`ccX]b[
! BadfcjY kUhYf eiU`]hm
! BbWfYUgY kUhYf WcbgYfjUh]cb
! Ifcj]XY UXX]h]cbU` Ybj]fcbaYbhU` VYbYZ]hg
! BbWfYUgY fYWfYUh]cbU` cddcfhib]h]Yg
! BbWfYUgY k]`X`]ZY \UV]hUh

>UW\ cZ h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg ]g Wcbg]ghYbh k]h\ h\Y XYhU]`YX dfc^YWh cV^YWh]jYg*
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>fZUZ_X GcZ_TZa]Vd 7aa]ZTRS]V e` 7_j NReVcdYVU

@YbYfU` [i]X]b[ df]bW]d`Yg h\Uh UfY Udd`]WUV`Y hc Ubm kUhYfg\YX VYWcaY UddUfYbh k\Yb fYZ]b]b[
h\Y U`hYfbUh]jYg hc aYYh h\Y ghUhYX dfc^YWh cV^YWh]jYg* M\YgY df]bW]d`Yg UfY XYgWf]VYX VY`ck k]h\
YlUad`Yg cZ \ck h\Y gUad`Y U`hYfbUh]jYg ]ad`YaYbh YUW\ df]bW]d`Y6

-* <cadcbYbhg g\ci`X ]bW`iXY ai`h]d`Y VYbYZ]hg k\YbYjYf ZYUg]V`Y*

>lUad`Y U& M\Y dckYf`]bY YUgYaYbh WcbWYdh aYYhg h\Y cV^YWh]jYg cZ Z`ccX Wcbhfc`( kUhYf
eiU`]hm( UbX fYWfYUh]cb*

.* <cadcbYbhg g\ci`X VY XYg][bYX ]b Wcbg]XYfUh]cb cZ h\Y ch\Yf WcadcbYbhg Ug U gmghYa ]b
cfXYf hc aYYh cV^YWh]jYg ]b h\Y acgh YZZ]W]Ybh aUbbYf*

>lUad`Y U& M\Y Uacibh cZ kUhYf WUdhifYX ]b Ub idghfYUa WcadcbYbh UZZYWhg h\Y Uacibh cZ
kUhYf h\Uh U XckbghfYUa WcadcbYbh aigh WUdhifY* M\Y hkc WUb VY XYg][bYX
hc[Yh\Yf gc h\Uh h\Y Z`ccX Wcbhfc` cV^YWh]jY ]g aYh ]b h\Y acgh YZZ]W]Ybh aUbbYf*

>lUad`Y V& Mkc dfc^YWh WcadcbYbhg k]h\ \UV]hUh VYbYZ]hg aUm VY XYg][bYX gc h\Uh h\Ym UfY
`]b_YX Vm [fYYb gdUWY* E]b_U[Yg VYhkYYb WcadcbYbhg ]bWfYUgY h\Y cjYfU``
\UV]hUh VYbYZ]h*

/* M\Y dfc^YWh g\ci`X Wcbg]XYf h\Y fY[]cbU` gYhh]b[ U`cb[ k]h\ Yl]gh]b[ UbX ZihifY cddcfhib]h]Yg
hc YlhYbX dfc^YWh VYbYZ]hg VYmcbX h\Y kUhYfg\YX hc h\Y fY[]cb*

>lUad`Y U& M\Y kUhYf eiU`]hm WcadcbYbhg ]b Lib OU``Ym k]`` UWhiU``m ]adfcjY h\Y kUhYf
eiU`]hm cZ h\Y Ecg 9b[Y`Yg K]jYf( Uddfcl]aUhY`m /*1 a]`Yg gcih\ cZ h\Y
kUhYfg\YX*

>lUad`Y V& KYWfYUh]cbU` UbX \UV]hUh cddcfhib]h]Yg ]b Lib OU``Ym aUm WcbbYWh k]h\ Yl]gh]b[
UbX ZihifY fYWfYUh]cb UbX \UV]hUh cddcfhib]h]Yg ]b h\Y fY[]cbU` gmghYa*

>UW\ cZ h\Y Z]bU` Zcif gUad`Y U`hYfbUh]jYg XYjY`cdYX ]b h\Y Lib OU``Ym PUhYfg\YX FUbU[YaYbh
I`Ub ]g Wcbg]ghYbh k]h\ h\Y df]bW]d`Yg dfYgYbhYX UVcjY*
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M\Y Wcaaib]hm aigh VY ]bjc`jYX hc aU_Y h\Y PFI U fYU`]hm* M\Y ]bjc`jYaYbh ]g bYYXYX Uh
aUbm `YjY`g ]bW`iX]b[ aU_]b[ dfc^YWh XYg][b XYW]g]cbg Ug U [fcid( UbX cb U \cigY\c`X UbX
]bX]j]XiU` `YjY` Zcf hfYY d`Ubh]b[( ai`W\]b[( UbX ih]`]n]b[ ;FIg* M\Y ghfUhY[m hc ]bjc`jY h\Y
Wcaaib]hm ]b h\YgY YZZcfhg ]g Vfc_Yb ]bhc h\Y Zc``ck]b[ ghYdg6

-* >XiWUhY
.* =YjY`cd ]bhYfYgh
/* ?UW]`]hUhY ]ad`YaYbhUh]cb

Ifc[fYgg ]g U`fYUXm kY`` ibXYfkUm ]b YXiWUh]b[ UbX XYjY`cd]b[ ]bhYfYgh ]b h\Y Wcaaib]hm*
MfYYIYcd`Y UbX E9<=IP ghUZZg \UjY aUXY dfYgYbhUh]cbg Uh aUbm Wcaaib]hm YjYbhg* M\Y
dfc^YWh kYVg]hY( gibjU``YmkUhYfg\YX*cf[( ]g UWh]jY`m igYX UbX aU]bhU]bYX* Fcbh\`m ghU_Y\c`XYf
aYYh]b[g UfY Ub cddcfhib]hm Zcf Wcaaib]hm aYaVYfg hc dfcj]XY ]XYUg UbX ZYYXVUW_ cb dfc^YWh
Y`YaYbhg* LhU_Y\c`XYfg k\c fYWY]jY ]bZcfaUh]cb Uh h\Y aYYh]b[g X]ggYa]bUhY ]bZcfaUh]cb ]b h\Y
Wcaaib]hm* M\Y dfcWYgg cZ UWh]jY`m ]bjc`j]b[ h\Y Wcaaib]hm ]b h\Y dfc^YWh aigh Wcbh]biY
h\fci[\ h\Y XifUh]cb cZ h\Y dfc^YWh YgdYW]U``m k\Yb ]ad`YaYbh]b[ h\Y hfYY d`Ubh]b[ UbX ai`W\]b[(
UbX ;FI WcadcbYbhg cZ h\Y d`Ub* <caaib]hm ]bjc`jYaYbh Zcf YUW\ cZ h\YgY hkc WcadcbYbhg ]g
X]gWiggYX VY`ck*

KcVV G]R_eZ_X R_U Df]TYZ_X

MfYY d`Ubh]b[ aigh VY Ub cf[Ub]nYX YZZcfh hc UW\]YjY h\Y `YjY` cZ dUfh]W]dUh]cb bYYXYX Zcf h\Y
PFI* ?fYY hfYYg UfY UjU]`UV`Y hc \cigY\c`Xg h\fci[\ h\Y @fYYb E9 dfc[fUa* MfYYIYcd`Y \Ug U
<]h]nYb ?cfYghYfg dfc[fUa k\YfY Wcaaib]hm aYaVYfg hU_Y ckbYfg\]d cZ hfYY d`Ubh]b[ UbX
aU]bhYbUbWY YZZcfhg* 9ZhYf h\Y Z]fgh hfYYg UfY d`UbhYX( YXiWUh]cb UbX XYjY`cd ]bhYfYgh YZZcfhg
g\ci`X VY Wcbh]biYX hc Vf]b[ ]b bYk Wcaaib]hm aYaVYfg* Hb[c]b[ YZZcfhg g\ci`X ]bW`iXY
aU]bhYbUbWY ]bZcfaUh]cb UbX cihfYUW\ hc bYk aYaVYfg cZ h\Y Wcaaib]hm*

M\Y ai`W\]b[ YZZcfh k]`` fYei]fY YXiWUh]cb UbX `]WYbg]b[ cZ ai`W\]b[ [UfXYbYfg Zcf kUhYfg\YX
aUbU[YaYbh Zf]YbX`m [UfXYb]b[ UbX diV`]W cihfYUW\ hc ]bZcfa fYg]XYbhg cZ h\Y cddcfhib]hm hc igY
h\Y [UfXYbYfg* 9 fYVUhY Zcf ig]b[ `]WYbgYX kUhYfg\YX aUbU[YaYbh [UfXYbYfg Wci`X VY
YghUV`]g\YX Zcf \cigY\c`Xg ZU``]b[ VY`ck U WYfhU]b ]bWcaY `YjY`*

8DG @_deR]]ReZ`_

BbWYbh]jYg Zcf \cigY\c`X ]bjc`jYaYbh k]h\ ;FIg UfY ]b h\Y dfcWYgg cZ VY]b[ YjU`iUhYX* Icgg]V`Y
gcifWYg Zcf ]bWYbh]jYg VY]b[ Wcbg]XYfYX UfY E9=PI UbX <U`]Zcfb]U =YdUfhaYbh cZ PUhYf
KYgcifWYg k\c U`fYUXm \UjY ]bWYbh]jY dfc[fUag*
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=]ghf]Vih]cb UbX ]bghU``Uh]cb cZ ;FIg aigh VY WccfX]bUhYX cb U \cigY\c`X VUg]g* M\Y ]bghU``Uh]cb
cZ ;FIg k]`` fYei]fY h\Y Wcad`Yh]cb cZ U[fYYaYbhg Zcf WcbghfiWh]cb UbX aU]bhYbUbWY* M\Y
ai`W\]b[ [UfXYbYf dfc[fUa aUm VY YlhYbXYX hc ]bW`iXY WYfh]Z]WUh]cb Zcf ;FI aU]bhYbUbWY*
M\]g kci`X fYacjY h\Y ]ggiYg cZ diV`]W kcf_Yfg aU]bhU]b]b[ Yei]daYbh cZ df]jUhY `UbX*

=LE;@E> FGGFIKLE@K@<J

<>?IB (!$ dfcj]XYg U giaaUfm cZ bYUf)hYfa df]cf]hm [fUbh cddcfhib]h]Yg* <>?IB (!% dfcj]XYg U
giaaUfm cZ cb)[c]b[ [fUbh cddcfhib]h]Yg* M\Y bYUf)hYfa [fUbh cddcfhib]h]Yg hUf[Yh [fUbhg
UjU]`UV`Y ]b h\Y bYlh hkc hc h\fYY mYUfg hc ZibX dfc^YWhg ]XYbh]Z]YX hc ghUfh ]b .,,0 UbX .,,1 ]b h\Y
df]cf]h]nUh]cb cZ dfc^YWhg* M\Y [fUbhg UjU]`UV`Y ]b h\Y `cb[Yf)hYfa UfY fYWYbh`m UddfcjYX VcbXg(
giW\ Ug Ifcdcg]h]cb 1,( cf [fUbh dfc[fUag giW\ Ug h\Y <]hm cZ Ecg 9b[Y`Yg Ifcdcg]h]cb D( k\]W\
]g gW\YXi`YX hc dfcj]XY [fUbhg cjYf .1 mYUfg*
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Bad`YaYbhUh]cb cZ h\Y dfcdcgYX dfc^YWh ]b Lib OU``Ym k]`` `]_Y`m fYgi`h ]b aUbm VYbYZ]hg Zcf
aUbm U[YbW]Yg* FUbm U[YbW]Yg \UjY VYYb UWh]jY`m dUfh]W]dUh]b[ ]b h\Y ghU_Y\c`XYf dfcWYgg UbX
\UjY dfcj]XYX ]bdih hc h\Y U`hYfbUh]jYg XYgWf]VYX ]b LYWh]cb 0* 9[YbW]Yg h\Uh Wci`X VY ]bjc`jYX
]b h\Y dfc^YWh ZibX]b[ UbX h\Y Udd`]WUV`Y VYbYZ]h ]bW`iXY6

?`ccX <cbhfc`
<cibhm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ IiV`]W Pcf_g
<]hm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ IiV`]W Pcf_g
N*L* 9fam <cfdg cZ >b[]bYYfg

PUhYf JiU`]hm BadfcjYaYbh
E9KPJ<;
<U`]Zcfb]U <cUghU` <cbgYfjUbWm
<U`]Zcfb]U KYgcifWYg 9[YbWm r =YdUfhaYbh cZ PUhYf KYgcifWYg
=AL
NL>I9
NE9K9 PUhYfaUghYf

PUhYf <cbgYfjUh]cb+Lidd`m
E9=PI
<U`]Zcfb]U =YdUfhaYbh cZ PUhYf KYgcifWYg
NL>I9
N*L* ;ifYUi cZ KYW`UaUh]cb
FYhfcdc`]hUb PUhYf =]ghf]Wh cZ Lcih\Yfb <U`]Zcfb]U

>bYf[m <cbgYfjUh]cb
E9=PI

9]f JiU`]hm BadfcjYaYbhg
L<9JF=

@fYYbkUghY KYXiWh]cb
<]hm cZ Ecg 9b[Y`Yg ;ifYUi cZ LUb]hUh]cb
Ecg 9b[Y`Yg <cibhm LUb]hUh]cb =]ghf]Whg
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>WcgmghYa KYghcfUh]cb
LUbhU Fcb]WU FcibhU]bg <cbgYfjUbWm
<=?@
N*L* ?]g\ UbX P]`X`]ZY LYfj]WY
<U`]Zcfb]U <cUghU` <cbgYfjUbWmr Lcih\Yfb <U`]Zcfb]U PYh`UbXg KYWcjYfm Ifc^YWh
<U`]Zcfb]U KYgcifWYg 9[YbWm r =YdUfhaYbh cZ <cbgYfjUh]cb
<U`]Zcfb]U P]`X`]ZY <cbgYfjUh]cb ;cUfX
<U`hfUbg
<U`]Zcfb]U =YdUfhaYbh cZ ?cfYghfm UbX ?]fY IfchYWh]cb r NfVUb ?cfYghfm
NL>I9
N*L* 9fam <cfdg cZ >b[]bYYfg

MfYY I`Ubh]b[
E9=PI
MfYYIYcd`Y

KYWfYUh]cb
<]hm cZ Ecg 9b[Y`Yg =YdUfhaYbh cZ KYWfYUh]cb UbX IUf_g
Ecg 9b[Y`Yg <cibhm =YdUfhaYbh cZ IUf_g UbX KYWfYUh]cb
<U`]Zcfb]U =YdUfhaYbh cZ IUf_g
GUh]cbU` IUf_ LYfj]WY

<EM@IEFD<EK7C ;F9LD<EK7K@FE

9g h\Y ]b]h]U` ghYd ]b <U`]Zcfb]U >bj]fcbaYbhU` JiU`]hm 9Wh %<>J9& Wcad`]UbWY( U Gch]WY cZ
IfYdUfUh]cb UbX Bb]h]U` >bj]fcbaYbhU` LhiXm Zcf h\Y PUhYfg\YX FUbU[YaYbh I`Ub kYfY Z]`YX k]h\
h\Y LhUhY <`YUf]b[\cigY ]b GcjYaVYf .,,. UbX X]ghf]VihYX hc fYgdcbg]V`Y U[YbW]Yg UbX ]bhYfYghYX
dUfh]Yg Zcf U /,)XUm fYj]Yk UbX WcaaYbh dYf]cX* 9 LWcd]b[ FYYh]b[ cb h\Y WcbhYbh cZ h\Y >BK
kUg U`gc WcbXiWhYX cb GcjYaVYf .,( .,,. Ug U dUfh cZ h\Y Mckb AU`` aYYh]b[ \Y`X Zcf h\Y
PUhYfg\YX FUbU[YaYbh I`Ub*

M\Y >bj]fcbaYbhU` BadUWh KYdcfh %>BK& Zcf h\Y PFI kUg dfYdUfYX Ug U dfc[fUa XcWiaYbh
%Ifc[fUa >BK&* 9 Ifc[fUa >BK ]g Ub >BK dfYdUfYX cb U gYf]Yg cZ fY`UhYX UWh]cbg h\Uh WUb VY
W\UfUWhYf]nYX Ug cbY `Uf[Y dfc^YWh* M\Y =fUZh Ifc[fUa >BK ]g Wcad`YhY UbX k]`` VY X]ghf]VihYX ]b
hc fYgdcbg]V`Y U[YbW]Yg UbX ]bhYfYghYX dUfh]Yg Zcf U 01)XUm fYj]Yk UbX WcaaYbh dYf]cX( Xif]b[
k\]W\ U diV`]W \YUf]b[ cb h\Y XcWiaYbh k]`` VY \Y`X* 9[YbWm UbX diV`]W WcaaYbhg fYWY]jYX
k]`` VY ]bWcfdcfUhYX ]bhc h\Y ?]bU` Ifc[fUa >BK hc VY diV`]g\YX ]b `UhY .,,/* ?c``ck]b[
diV`]WUh]cb( h\Y ?]bU` Ifc[fUa >BK k]`` VY WYfh]Z]YX Vm h\Y <cibhm ;cUfX cZ LidYfj]gcfg U`cb[
k]h\ UXcdh]cb cZ h\Y PFI*

Bb h\Y ZihifY( Ug ]bX]j]XiU` dfc^YWh WcadcbYbhg UfY dfcdcgYX Zcf ]ad`YaYbhUh]cb( h\Y <cibhm k]``
YjU`iUhY k\Yh\Yf h\Y Ifc[fUa >BK UXYeiUhY`m YjU`iUhYg h\Y Ybj]fcbaYbhU` YZZYWhg cZ h\Uh
WcadcbYbh* ?cf gcaY WcadcbYbhg( Ub Bb]h]U` >bj]fcbaYbhU` LhiXm aUm VY dfYdUfYX* ;UgYX cb
h\Y fYgi`hg cZ h\Y Bb]h]U` >bj]fcbaYbhU` LhiXm( U GY[Uh]jY =YW`UfUh]cb cf U g]hY)gdYW]Z]W pgYWcbX)
h]Yfq >BK aUm VY dfYdUfYX* M\Y Ifc[fUa >BK k]`` gYfjY Ug h\Y ZcibXUh]cb Zcf Ubm ZihifY
GY[Uh]jY =YW`UfUh]cbg cf gYWcbX)h]Yf >BKg*
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M\Y Zc``ck]b[ gYWh]cb XYhU]`g h\Y df]aUfm fY[i`Uhcfm fYei]fYaYbhg UbX ch\Yf dc`]W]Yg h\Uh aUm VY
Udd`]WUV`Y hc h\Y dfcdcgYX dfc^YWh* <>?IB (!& g\ckg fY[i`Uhcfm fYei]fYaYbhg h\Uh aUm VY
Udd`]WUV`Y hc dfc^YWh WcadcbYbhg cf h\Y dfc^YWh Ug U k\c`Y*

KRS]V 0(.
G`ddZS]V IVXf]Re`cj IVbfZcV^V_ed W`c 7]] Gc`[VTe KjaVd

GVc^Ze*;`Tf^V_e 7XV_Tj CVgV] 9`_UZeZ`_d hYV_ cVbfZcVU

IWj_edWb @dl_hedc[djWb
Keb_Yo <Yj &I@K<'

A[Z[hWb A[Z[hWb _dlebl[c[dj _d fhe`[Yj+

IWj_edWb C_ijeh_Y
Kh[i[hlWj_ed <Yj

A[Z[hWb C_ijeh_Y WhY^W[ebe]_YWb i_j[i _Z[dj_\_[Z+

@N< N[Yj_ed .-&W'
DdY_Z[djWb OWa[ K[hc_j

P+N+ A_i^ WdZ
R_bZb_\[ N[hl_Y[

A[Z[hWb Kej[dj_Wb \eh [dZWd][h[Z WdZ j^h[Wj[d[Z
if[Y_[i _d j^[ l_Y_d_jo e\ j^[ fhe`[Yj+

R[jbWdZ WdZ M_fWh_Wd
M[ijehWj_ed WdZ >h[Wj_ed
<Yj_l_j_[i &!/4'

P+N+ <hco >ehfi e\
@d]_d[[hi

A[Z[hWb @n_ij_d] m[jbWdZi Wh[ W\\[Yj[Z) eh d[m
m[jbWdZi Wh[ Yh[Wj[Z+

NW\[ CWhXeh P+N+ A_i^ WdZ
R_bZb_\[ N[hl_Y[

A[Z[hWb @dZWd][h[Z if[Y_[i Wh[ fh[i[dj+

DdjWa[ NjhkYjkh[i P+N+ <hco >ehfi e\
@d]_d[[hi WdZ,eh
>Wb_\ehd_W M[]_edWb
RWj[h LkWb_jo
>edjheb =eWhZ

A[Z[hWb,
NjWj[

HW_dj[dWdY[ e\ h[]kbWj[Z _djWa[
ijhkYjkh[i+

IWj_edWb KebbkjWdj
?_iY^Wh][ @b_c_dWj_ed
Noij[c &IK?@N' K[hc_j

NRM>= NjWj[ >h[Wj_ed e\ eh ceZ_\_YWj_ed je W mWj[h e\ j^[
NjWj[+

>Wb_\ehd_W @dl_hedc[djWb
LkWb_jo <Yj &>@L<'

NjWj[ >ecfed[dji e\ j^[ fhe`[Yj h[gk_h[ \khj^[h
WdWboi_i j^Wd fhel_Z[Z _d j^[ K@DM+

N[Yj_ed /-5. DdY_Z[djWb
OWa[ K[hc_j

>Wb_\ehd_W
?[fWhjc[dj e\ A_i^
WdZ BWc[ &>?AB'

NjWj[ Kej[dj_Wb \eh [dZWd][h[Z WdZ j^h[Wj[d[Z
if[Y_[i _d j^[ l_Y_d_jo e\ j^[ fhe`[Yj+

Nekj^ >eWij <_h
LkWb_jo
HWdW][c[dj
?_ijh_Yj &N><LH?'

GeYWb >edijhkYj_ed =HKi Yedi_ij[dj m_j^ W_h
gkWb_jo ijWdZWhZi \eh eped[) YWhXed
ceden_Z[ WdZ KH.-

>edijhkYj_ed K[hc_ji Gei <d][b[i
?[fWhjc[dj e\
OhWdifehjWj_ed
&G<?eO'

GeYWb >eehZ_dWj_ed h[gk_h[Z \eh meha _d >ekdjo eh
>_jo ijh[[ji+

Hkd_Y_fWb >eZ[) >^Wfj[h
SD) Ie_i[ M[ZkYj_ed

>_jo e\ Gei <d][b[i >_jo >ecfb_WdY[ m_j^ h[]kbWj[Z de_i[ b[l[bi
Zkh_d] YedijhkYj_ed+

Bb UXX]h]cb hc h\Y UVcjY fY[i`Uhcfm Wcbg]XYfUh]cbg( h\Y Zc``ck]b[ U[YbW]Yg UbX cf[Ub]nUh]cbg
g\ci`X VY WcbhUWhYX Zcf dfc^YWh ]bdih6

! <]hm cZ Ecg 9b[Y`Yg( ;ifYUi cZ >b[]bYYf]b[( OU``Ym =]ghf]Wh

! Nb]cb IUW]Z]W KU]`fcUX

! Lcih\Yfb IUW]Z]W KU]`fcUX

! Lcih\Yfb <U`]Zcfb]U KY[]cbU` KU]` 9ih\cf]hm %FYhfc`]b_&
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! E9=PI

! <U`hfUbg( =]ghf]Wh 3

! FYhfcdc`]hUb MfUbg]h 9ih\cf]hm

! <]hm cZ Ecg 9b[Y`Yg( =YdUfhaYbh cZ KYWfYUh]cb UbX IUf_g

! @fYUhYf Ecg 9b[Y`Yg <cibhm OYWhcf <cbhfc` =]ghf]Wh

! <cibhm cZ Ecg 9b[Y`Yg LUb]hUh]cb =]ghf]Whg

@DGC<D<EK7K@FE GC7E

M\Y dchYbh]U` df]cf]h]nUh]cb cZ WcadcbYbhg h\Uh UfY dUfh cZ gUad`Y 9`hYfbUh]jY . ]g giaaUf]nYX ]b
3FDROB (!%* M\]g Z][ifY U`gc ]bX]WUhYg h\Y ]ad`YaYbhUh]cb dYf]cX Zcf YUW\ cZ h\Y WcadcbYbhg*
M\Y I]`ch WcadcbYbh( I\UgY - WcadcbYbhg( UbX WcadcbYbhg k]h\ `cb[ WcbghfiWh]cb+Wcaaib]hm
]bjc`jYaYbh h]aY`]bYg UfY ]b]h]UhYX Z]fgh* L\Y`Xcb I]h( LhfUh\Yfb I]h( UbX h\Y dckYf`]bY YUgYaYbh
UfY ]ad`YaYbhYX bYlh XiY hc h\Y]f Z`ccX Wcbhfc` YZZ]W]YbWm UbX ai`h]d`Y VYbYZ]hg* 9WhiU`
WcbghfiWh]cb h]aYg aUm jUfm VUgYX cb h\Y h]aY fYei]fYX hc Z]`` h\Y d]hg hc h\Y XYg]fYX XYdh\*

;UgYX cb h\Y dfc^YWh df]cf]h]nUh]cb( Ygh]aUhYX WcbghfiWh]cb XifUh]cb UbX h\Y WcbghfiWh]cb Wcgh
Ygh]aUhYg( h\Y UbbiU` WUd]hU` Wcghg UfY dfYgYbhYX ]b 3FDROB (!$* M\]g Z][ifY U`gc g\ckg h\Y
UjYfU[Y UbbiU` Z`ccX Wcbhfc` UW\]YjYX k]h\ h\Y dfc^YWh WcadcbYbhg dYf mYUf* M\Y UbbiU` Wcgh
fUb[Yg VYhkYYb "5 F]``]cb UbX "-5 F]``]cb

=ZXfcV 0(,
7__fR] 9RaZeR] 9`de R_U @_TcV^V_eR] =]``U 9`_ec`] m JR^a]V 7]eVc_ReZgV -
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OejWb >edijhkYj_ed >eij AbeeZ >edjheb &WYh[*\j,o[Wh'

M\Y Wiai`Uh]jY WcbghfiWh]cb Wcgh ]b RYUf .,,. Xc``Ufg UbX h\Y Wiai`Uh]jY Z`ccX Wcbhfc` VYbYZ]h
UfY dfYgYbhYX ]b 3FDROB (!&" LUad`Y 9`hYfbUh]jY . \Ug U hchU` WcbghfiWh]cb Wcgh "-1- a]``]cb UbX
dfcj]XYg Uddfcl]aUhY`m -(01, UWfY)Zh cZ Z`ccX dfchYWh]cb*
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9FDG7I@JFE F= K?< GC7E N@K? GIFA<9K F8A<9K@M<J

9 _Ym ghYd ]b ]ad`YaYbhUh]cb ]g hc W\YW_ h\Uh h\Y Z]bU` dfcXiWh aYYhg h\Y cf][]bU` dfc^YWh
cV^YWh]jYg* M\Y gYWh]cb dfcj]XYg U eiUbh]hUh]jY UggYggaYbh h\Uh XYacbghfUhYg h\Y XY[fYY hc k\]W\
Zi`` ]ad`YaYbhUh]cb cZ h\Y kUhYfg\YX ghfUhY[m Zi`Z]``g h\Y XYhU]`YX cV^YWh]jYg ]XYbh]Z]YX Vm h\Y Lib
OU``Ym LhU_Y\c`XYf [fcid*

?cf gcaY cZ h\Y XYhU]`YX cV^YWh]jYg XYjY`cdYX Vm h\Y LhU_Y\c`XYfg( h\YfY UfY cVj]cig aYhf]Wg
UjU]`UV`Y( giW\ Ug h\Y <cibhmog Z`ccX Wcbhfc` fYei]fYaYbhg* Bb gcaY WUgYg( h\YfY UfY bch W`YUf
aYhf]Wg* Bb h\]g WcadUf]gcb cZ h\Y d`Ub k]h\ h\Y dfc^YWh cV^YWh]jYg( Ub YZZcfh kUg aUXY hc igY
fYUgcbUV`Y( fY`YjUbh aYhf]Wg* M\Y [cU`g XYjY`cdYX Zcf h\]g fYdcfh UfY VUgYX cb XcWiaYbhYX [cU`g
cZ U[YbW]Yg UbX cf[Ub]nUh]cbg ]b h\Y fY[]cb k\YbYjYf dcgg]V`Y* Hf[Ub]nUh]cbg ]bW`iXYX6

! E9<=IP

! <]hm cZ Ecg 9b[Y`Yg

! L<9JF=

! Lib OU``Ym PUhYfg\YX LhU_Y\c`XYfg @fcid

M\Y [cU`g WUb VY igYX hc hfUW_ dfc[fYgg Zfca Yl]gh]b[ WcbX]h]cbg h\fci[\ dfc^YWh Wcad`Yh]cb* Bb
gcaY WUgYg( h\Y fYWcaaYbXYX dfc^YWh ]b h\Y PFI XcYg bch Wcad`YhY`m Zi`Z]`` h\Y [cU`( Vih XcYg
aU_Y g][b]Z]WUbh dfc[fYgg hckUfX ]h* M\]g gYWh]cb XYgWf]VYg h\Y [cU`( h\Y Yl]gh]b[ WcbX]h]cbg( UbX
h\Y Z]bU` PFI WcbX]h]cbg Zcf YUW\ cV^YWh]jY* Bh ]g fYWcaaYbXYX h\Uh h\Y Zc``ck]b[ gYh cZ jU`iYg
VY dfYgYbhYX hc h\Y LhU_Y\c`XYfg Zcf h\Y]f ]bdih*
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4L>I

M\YfY ]g U W`YUf aYhf]W Zcf h\Y fYXiWY `cWU` Z`ccX]b[ cV^YWh]jY* M\]g aYhf]W ]g E9<=IPog Z`ccX
Wcbhfc` [i]XY`]bYg h\Uh UfY X]gWiggYX ]b XYhU]` ]b LYWh]cb .* E9<=IPog [i]XY`]bYg WUb VY
giaaUf]nYX Vm h\Y Zc``ck]b[ h\fYY Wf]hYf]U6

-* =fU]bg Zcf giadg aigh VY XYg][bYX Zcf h\Y 1,)mYUf ghcfa*
.* LhfYYhg WUffm h\Y X]ZZYfYbWY VYhkYYb h\Y .1)mYUf UbX -,)mYUf Z`ck id hc h\Y dfcdYfhm `]bY*
/* I]dY`]bYg aigh WUffm h\Y -,)mYUf ghcfa UbX Ubm UXX]h]cbU` Z`ck bYWYggUfm hc _YYd h\Y Z`ck

VY`ck h\Y dfcdYfhm `]bY %E9<=IP( -55-&*

2UFPQFKD 0LKAFQFLKP

>l]gh]b[ WcbX]h]cbg WUb VY WcadUfYX hc h\Y E9<=IP Wf]hYf]U Ug Zc``ckg6

-* M\Y giad Uh h\Y ]bhYfgYWh]cb cZ LUb ?YfbUbXc KcUX UbX MilZcfX LhfYYh ]g bch XfU]bYX ]b h\Y
1,)mYUf ghcfa*

*& M\Y giad cb O]bY`UbX 9jYbiY VYhkYYb L\YfaUb UbX OUbckYb ]g dUfh]U``m XfU]bYX Vm
Ifc^YWh /5* Ifc^YWh /5 \Ug ]bgiZZ]W]Ybh WUdUW]hm hc XfU]b h\Y giad*

/* M\YfY ]g gcaY Z`ccX dfchYWh]cb Zcf dfcdYfhm ckbYfg XiY hc h\Y gdUWY VYhkYYb h\Y ghfYYh ]bjYfh
UbX h\Y hcd cZ h\Y WifV*

M\Y Yl]gh]b[ Z`ccX Wcbhfc` ghfiWhifY( Ifc^YWh /5( dfcj]XYg U XY[fYY cZ Z`ccX dfchYWh]cb( Ug XcYg h\Y
\Y][\h cZ h\Y WifV UVcjY h\Y ghfYYh ]bjYfh* AckYjYf( h\YfY ]g gh]`` g][b]Z]WUbh dfcdYfhm XUaU[Y UbX
]bWcbjYb]YbWY ]b YjYb a]bcf ghcfag* M\YfYZcfY( Zcf h\Y difdcgY cZ XYZ]b]b[ Ub Yl]gh]b[ WcbX]h]cb
Zcf h\]g aYhf]W( h\Y Yl]gh]b[ WcbX]h]cb `YjY` k]`` VY gYh Uh // dYfWYbh*

0LKAFQFLKP .CQBO 5JMIBJBKQ>QFLK LC QEB 8OLGB@Q

M\Y PFI dfc^YWh \Ug VYYb XYg][bYX hc aYYh E9<=IPog Z`ccX Wcbhfc` [i]XY`]bYg* M\YfYZcfY(
k\Yb h\Y dfc^YWh ]g Zi``m ]ad`YaYbhYX( -,, dYfWYbh cZ h\Y Z`ccX Wcbhfc` [cU` k]`` VY UW\]YjYX*

@_TcVRdV NReVc 9`_dVcgReZ`_

4L>I

E9<=IP gYh h\Y [cU` cZ fYhU]b]b[ U`` ghcfakUhYf id hc h\Y 1,)mYUf ghcfa k]h\]b h\Y kUhYfg\YX*

2UFPQFKD 0LKAFQFLKP

M\YfY UfY WiffYbh`m bc _bckb UWh]jY kUhYf WcbgYfjUh]cb aYUgifYg VY]b[ ]ad`YaYbhYX k]h\]b Lib
OU``Ym* M\Y <cibhmog fibcZZ WcYZZ]W]Ybh Zcfai`U ]g igYX hc XYhYfa]bY \ck aiW\ ghcfakUhYf ]g
WiffYbh`m fYhU]bYX ]b h\Y kUhYfg\YX* M\Y fibcZZ WcYZZ]W]Ybh cZ h\Y kUhYfg\YX ]g VUgYX cb h\Y
Uacibh cZ ]adYfj]cig `UbX igY* M\Y WU`Wi`UhYX fibcZZ WcYZZ]W]Ybh ]g ,*22( ]bX]WUh]b[ h\Uh 22
dYfWYbh cZ h\Y fU]bZU`` fibg cZZ XiY hc ]adYfj]cig gifZUWYg* M\YfYZcfY( Uddfcl]aUhY`m /0 dYfWYbh
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cZ h\Y fU]bZU`` ]g fYhU]bYX ]b h\Y kUhYfg\YX* M\YfYZcfY( Yl]gh]b[ WcbX]h]cbg UW\]YjY /0 dYfWYbh cZ
h\Y [cU`*

0LKAFQFLKP .CQBO 5JMIBJBKQ>QFLK LC QEB 8OLGB@Q

P\Yb h\Y dfc^YWh ]g Zi``m ]ad`YaYbhYX acgh cZ h\Y kUhYf WcbgYfjUh]cb [cU` k]`` VY fYUW\YX* 9g
Ua YlUad`Y( 9`hYfbUh]jY . ]g XYg][bYX hc fYhU]b h\Y 1,)mYUf( 0)XUm ghcfa ]b LiVUfYUg - h\fci[\ 2*
Bb LiVUfYUg 3 UbX 4( h\Y WcadcbYbhg UfY XYg][bYX hc fYhU]b h\Y -,)mYUf( 0)XUm ghcfa* M\Y
jc`iaY cZ h\Y 1,)mYUf ghcfa ]g .(/31 UWfY)Zh* 9`hYfbUh]jY . k]`` fYhU]b U`` Vih 0.2 UWfY)Zh cZ h\]g
ghcfa* M\YfYZcfY( k\Yb h\Y dfc^YWh ]g Zi``m ]ad`YaYbhYX( 4. dYfWYbh cZ h\Y kUhYf WcbgYfjUh]cb
[cU` k]`` VY fYUW\YX* 9`h\ci[\ 0.2 UWfY)Zh cZ kUhYf k]`` Z`ck cih cZ h\Y kUhYfg\YX( h\Y PUhYf
MfUbgZYf Y`YaYbh cZ h\Y L\Y`Xcb I]h WcadcbYbh UWhiU``m WcbgYfjYg 1,, UWfY)Zh cZ kUhYf Zfca
cihg]XY cZ h\Y kUhYfg\YX ]b Ub UjYfU[Y mYUf* M\ig( h\Y 9`hYfbUh]jY . fYgi`hg ]b U Z`ck fYXiWh]cb hc
XckbghfYUa fYWY]j]b[ kUhYfg*

@_TcVRdV IVTcVReZ`_R] Faa`cef_ZeZVd Z_ eYV NReVcdYVU

4L>I

M\YfY UfY U biaVYf cZ kUmg hc ]bWfYUgY fYWfYUh]cbU` cddcfhib]h]Yg ]bW`iX]b[ ]bWfYUg]b[ h\Y
UWfYU[Y cZ dUf_g( ]bWfYUg]b[ h\Y biaVYf cZ gdcfhg Z]Y`Xg( YlhYbX]b[ YeiYghf]Ub UbX V]_Y hfU]`g( UbX
]bWfYUg]b[ diV`]W UWWYgg hc dUf_g* 9 W`YUf`m eiUbh]Z]UV`Y aYUgifY cZ ]bWfYUgYX fYWfYUh]cbU`
cddcfhib]h]Yg ]b Lib OU``Ym ]g hc aYUgifY h\Y UfYU cZ dUf_ gdUWY* 9WWcfX]b[ hc h\Y <]hm cZ Ecg
9b[Y`Yg @YbYfU` I`Ub( h\Y <]hm g\ci`X \UjY g]l %2& UWfYg cZ fY[]cbU` dUf_ `UbX Zcf YjYfm -(,,,
fYg]XYbhg* 9WWcfX]b[ hc h\Y IiV`]W KYWfYUh]cb I`Ub( k\]W\ ]g U dcfh]cb cZ h\Y LYfj]WY LmghYag
>`YaYbh cZ h\Y @YbYfU` I`Ub( h\Y <]hm g\ci`X \UjY Zcif %0& UWfYg cZ Wcaaib]hm UbX
bY][\Vcf\ccX dUf_`UbX Zcf YjYfm -(,,, fYg]XYbhg* 9WWcfX]b[ hc mYUf .,,, WYbgig XUhU( h\YfY UfY
3,(3./ fYg]XYbhg ]b h\Y Lib OU``Ym PUhYfg\YX* M\YfYZcfY( h\Y kUhYfg\YX g\ci`X \UjY
Uddfcl]aUhY`m 0.0 UWfYg cZ fY[]cbU` dUf_ gdUWY UbX .4/ UWfYg cZ Wcaaib]hm UbX bY][\Vcf\ccX
dUf_ gdUWY* Hb U fY[]cbU` VUg]g( h\Y kUhYfg\YX ]g bYUf AUbgYb =Ua IUf_ UbX h\Y 9b[Y`Yg
GUh]cbU` ?cfYgh* M\YfYZcfY( h\Y [cU` ]g gYh Zcf bY][\Vcf\ccX UbX Wcaaib]hm dUf_ gdUWY cZ .4/
UWfYg*

2UFPQFKD 0LKAFQFLKP

M\Y Lib OU``Ym PUhYfg\YX WiffYbh`m \Ug cb`m /, UWfYg cZ dUf_ gdUWY ]bW`iX]b[ h\Y Zc``ck]b[6

! LhcbY\ifgh KYWfYUh]cb <YbhYf r -/ UWfYg

! Lib OU``Ym IUf_ UbX KYWfYUh]cb <YbhYf r -3 UWfYg*

M\Y Yl]gh]b[ WcbX]h]cbg fYdfYgYbh -- dYfWYbh cZ h\Y [cU`* M\Y dcfh]cb cZ h\Y AUbgYb =Ua @c`Z
<cifgY ]b h\Y kUhYfg\YX \Ug bch VYYb Wcbg]XYfYX VYWUigY ]h ]g U g]b[`Y difdcgY ZUW]`]hm h\Uh
fYei]fYg U g][b]Z]WUbh ZYY Zcf igY*

0LKAFQFLKP .CQBO 5JMIBJBKQ>QFLK LC QEB 8OLGB@Q

9g Ub YlUad`Y( 9`hYfbUh]jY . ]bW`iXYg h\Y XYjY`cdaYbh cZ dUf_ gdUWY Uh h\Y Zc``ck]b[ dfc^YWhg
Zcf U hchU` cZ 40 UWfYg cZ bYk dUf_g6
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! IckYf`]bY YUgYaYbh6 -/ UWfYg

! LhfUh\Yfb I]h6 -4 UWfYg

! L\Y`Xcb I]h6 1. UWfYg

! MilZcfX @fYYb6 - UWfY

M\Y ]ad`YaYbhUh]cb cZ h\Y dfc^YWh kci`X Vf]b[ h\Y Uacibh cZ dUf_ gdUWY ]b h\Y kUhYfg\YX id hc
--0 UWfYg( 0, dYfWYbh cZ h\Y [cU`*

FUbm cZ h\Y fYWfYUh]cbU` VYbYZ]hg UfY X]ZZ]Wi`h hc eiUbh]Zm* Bb UXX]h]cb( fYWfYUh]cbU` VYbYZ]hg WUb
cZhYb ]bWfYUgY YldcbYbh]U``m k\Yb h\Ym UfY Wcbg]XYfYX cb U fY[]cbU` gWU`Y* 3FDROB (!' XYd]Whg
fY[]cbU` cddcfhib]h]Yg Zcf fYWfYUh]cb UbX WcbbYWh]cbg hc hfU]` gmghYag( dUf_g( gW\cc`g( UbX
WcaaihYf ghUh]cbg UbX XYgh]bUh]cbg*

M\YfY UfY hkc aU^cf cddcfhib]h]Yg hc WcbbYWh h\Y fY[]cbU` hfU]` gmghYa g\ckb ]b ?][ifY 1)0* M\Y
Z]fgh aU^cf cddcfhib]hm ]g h\Y =PI dckYf`]bY YUgYaYbh* M\Y YUgYaYbh WfcggYg Vch\ h\Y hcd UbX
h\Y Vchhca cZ h\Y kUhYfg\YX UbX U`gc YlhYbXg hc h\Y @f]ZZ]h\ IUf_ UfYU( h\fci[\ h\Y 9b[Y`Yg
GUh]cbU` ?cfYgh %hc h\Y bcfh\ UbX hc h\Y YUgh&( UbX ]bhc h\Y OYfXi[c FcibhU]bg* MfU]`g U`cb[ h\Y
=PI Wcff]Xcf Wci`X dchYbh]U``m dfcj]XY UWWYgg hc fYWfYUh]cb ]b h\Y Zc``ck]b[ Yl]gh]b[ dUf_g bYUf
cf UX^UWYbh hc h\Y Wcff]Xcf6

! AUbgYb =Ua @c`Z <cifgY # KYWfYUh]cb 9fYU

! Lib`UbX IUf_

! Kc[Yf CYggid KYWfYUh]cb <YbhYf

! O]Whcfm O]bY`UbX KYWfYUh]cb <YbhYf

! OU``Ym IUf_

! P\]h\U`` A][\kUm IUf_ Gcfh\

! P\]h\U`` A][\kUm IUf_ Lcih\

! OYfXi[c IUf_

! Cc\bbm <Ufgcb IUf_

! ;iYbU O]ghU IUf_

! @f]ZZ]h\ IUf_

! Ecg 9b[Y`Yg >eiYghf]Ub <YbhYf
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MfU]`g U`cb[ h\Y Wcff]Xcf Wci`X dchYbh]U``m dfcj]XY cddcfhib]h]Yg Zcf gUZY WcbbYWh]cbg hc h\Y
Zc``ck]b[ gW\cc`g UbX WcaaihYf ghUh]cbg6

! Ifcj]XYbWY A][\ LW\cc`

! LhYjYbgcb LW\cc`

! 9aYf]WUb Eih\YfUb LW\cc`

! KccgYjY`h LW\cc`

! HlbUfX LhfYYh LW\cc`

! Lh* IUhf]W_ LW\cc`

! ?U]f 9jYbiY LW\cc`

! Gcfh\ Ac``mkccX FM9 KYX`]bY LhUh]cb Uh EUb_gYfg\]a ;`jX* UbX <\UbX`Yf ;`jX*

! FYhfc`]b_ LhUh]cb Uh LUb ?YfbUbXc KcUX UbX H`]bXU LhfYYh

M\Y gYWcbX dchYbh]U` WcbbYWh]cb ]g h\Y Mi^ib[U PUg\* M\Y Mi^ib[U PUg\ VcfXYfg h\Y kYgh g]XY
cZ h\Y kUhYfg\YX UbX Wcbh]biYg gcih\ hc h\Y Ecg 9b[Y`Yg K]jYf* MfU]`g U`cb[ h\Y Mi^ib[U PUg\
Wci`X dchYbh]U``m dfcj]XY UWWYgg hc fYWfYUh]cb Uh h\Y Zc``ck]b[ Yl]gh]b[ dUf_g bYUf cf UX^UWYbh hc
h\Y Wcff]Xcf6

! AUbgYb =Ua @c`Z <cifgY

! ?YfbUb[Y`Yg IUf_

! ;fUbZcfX IUf_

! AUfh`UbX F]b] IUf_

! D]hhf]X[Y F]b] IUf_

! LhiX]c <]hm KYWfYUh]cb <YbhYf

! FccfdUf_ IUf_

! >fk]b IUf_

MfU]`g U`cb[ h\Y Mi^ib[U PUg\ Wci`X dchYbh]U``m dfcj]XY cddcfhib]h]Yg Zcf gUZY WcbbYWh]cbg hc
h\Y Zc``ck]b[ gW\cc`g UbX WcaaihYf ghUh]cbg6

! <UadVY`` A][\ LW\cc`

! Lh* CUbY ?fUbWYg LW\cc`

! @fUbh A][\ LW\cc`

! Fcb`il LW\cc`

! FYhfc`]b_ LhUh]cb Uh OUb Gimg ;`jX* UbX DYgk]_ LhfYYh

@_TcVRdV NZ]U]ZWV ?RSZeRe

4L>I

JiUbh]Zm]b[ \UV]hUh ]adfcjYaYbh ]g U W\U``Yb[]b[ hUg_* =YjY`cdaYbh cZ XUhU cZhYb ]bjc`jYg
]bhYbg]jY ghiXm cZ U dUfh]Wi`Uf g]hY cf cf[Ub]ga %@U`]n]c( .,,/&* KY[]cbU` d`Ubb]b[ XcWiaYbhg ]b
Ecg 9b[Y`Yg YbWcifU[Y \UV]hUh XYjY`cdaYbh Vih Xc bch dfcj]XY eiUbh]hUh]jY [cU`g* M\Y <]hm cZ
Ecg 9b[Y`Yg @YbYfU` I`Ub %.,,-& ]bW`iXYg h\Y cV^YWh]jY( pIfchYWh UbX dfcachY h\Y fYghcfUh]cb( hc
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h\Y [fYUhYgh YlhYbh dfUWh]WU`( cZ gYbg]h]jY d`Ubh UbX Ub]aU` gdYW]Yg UbX h\Y]f \UV]hUhg*q >lUad`Yg
cZ UXX]h]cbU` eiU`]hUh]jY [cU`g Zcf \UV]hUh XYjY`cdaYbh UfY Ug Zc``ckg6

! BbWfYUgY h\Y biaVYf cZ gdYW]Yg cb U dUfWY`(

! BbWfYUgY h\Y fUh]c cZ bUh]jY hc bcb)bUh]jY gdYW]Yg cb U dUfWY`(

! BbWfYUgY h\Y X]jYfg]hm cZ bUh]jY \UV]hUh hmdYg(

! <cbbYWh Yl]gh]b[ g][b]Z]WUbh \UV]hUh UfYUg k]h\ ch\Yf g][b]Z]WUbh \UV]hUh UfYUg hc U``ck Zcf
]bhYfa]l]b[ UbX ]bWfYUgYX [YbYh]W X]jYfg]hm %@U`]n]c( .,,/&*

M\Y acgh g][b]Z]WUbh \UV]hUh VYbYZ]hg ]b ifVUb UfYUg UfY dfcj]XYX Vm WcbbYWh]cbg aUXY VYhkYYb
h\Y g][b]Z]WUbh k]`X`]ZY UfYUg ]bW`iX]b[ h\Y 9b[Y`Yg GUh]cbU` ?cfYgh %@U`]n]c( .,,/&* P]`X`]ZY
Wcff]Xcfg `]b_ hc[Yh\Yf UfYUg cZ gi]hUV`Y k]`X`]ZY \UV]hUh h\Uh UfY ch\Yfk]gY gYdUfUhYX Vm fi[[YX
hYffU]b( W\Ub[Yg ]b jY[YhUh]cb( cf \iaUb X]ghifVUbWY* M\Y ZfU[aYbhUh]cb cZ cdYb gdUWY UfYUg Vm
ifVUb]nUh]cb WfYUhYg ]gc`UhYX p]g`UbXgq cZ k]`X`]ZY \UV]hUh* Bb h\Y UVgYbWY cZ \UV]hUh `]b_U[Yg h\Uh
U``ck acjYaYbh hc UX^c]b]b[ cdYb gdUWY UfYUg( jUf]cig ghiX]Yg \UjY WcbW`iXYX h\Uh gcaY
k]`X`]ZY gdYW]Yg( YgdYW]U``m h\Y `Uf[Yf UbX acfY acV]`Y aUaaU`g( k]`` bch `]_Y`m dYfg]gh cjYf h]aY
]b ZfU[aYbhYX cf ]gc`UhYX \UV]hUh UfYUg* M\Y ZfU[aYbhUh]cb cZ cdYb gdUWY UfYUg dfc\]V]hg h\Y
]bZig]cb cZ bYk ]bX]j]XiU`g UbX [YbYh]W ]bZcfaUh]cb %FUW9fh\if UbX P]`gcb -5237 Lci`Y -5437
AUff]g UbX @U``U[\Yf -5457 ;YbbYhh -55,&*

<cff]Xcfg a]h][UhY h\Y YZZYWhg cZ h\]g ZfU[aYbhUh]cb h\fci[\ h\Y Zc``ck]b[6

! U``ck]b[ Ub]aU`g hc acjY VYhkYYb fYaU]b]b[ \UV]hUhg( h\YfYVm dYfa]hh]b[ XYd`YhYX
dcdi`Uh]cbg hc VY fYd`Yb]g\YX UbX dfcachYg [YbYh]W YlW\Ub[Y

! dfcj]X]b[ YgWUdY fcihYg Zfca Z]fY( dfYXUhcfg( UbX \iaUb X]ghifVUbWYg( h\ig fYXiW]b[ h\Y f]g_
h\Uh WUhUghfcd\]W YjYbhg %giW\ Ug Z]fY cf X]gYUgY& k]`` fYgi`h ]b dcdi`Uh]cb cf `cWU` gdYW]Yg
Ylh]bWh]cb( UbX

! gYfj]b[ Ug hfUjY` fcihYg Zcf ]bX]j]XiU` Ub]aU`g Ug h\Ym acjY ]b h\Y]f \caY fUb[Yg ]b gYUfW\ cZ
ZccX( kUhYf( aUhYg( UbX ch\Yf bYYXg %Gcgg -54/7 ?Uf\][ UbX FYff]Ua -5417 L]aVYf`cZZ UbX
<cl -5437 AUff]g UbX @U``U[\Yf -545&*

Bh ]g fYWcaaYbXYX h\Uh h\Y eiU`]hUh]jY [cU`g Zcf \UV]hUh ]adfcjYaYbh XYgWf]VYX UVcjY VY igYX
Zcf UbU`mn]b[ dfc[fYgg ]b h\Y \YUj]`m ifVUb]nYX Lib OU``Ym kUhYfg\YX fUh\Yf h\Ub Ubm
eiUbh]Z]UV`Y [cU`g Uh h\]g h]aY* 9XX]h]cbU` ]bZcfaUh]cb cb k]`X`]ZY Wcff]Xcfg ]g dfcj]XYX ]b
9ddYbX]l ;*

2UFPQFKD 0LKAFQFLKP

Bb [YbYfU`( h\Y Lib OU``Ym PUhYfg\YX UfYU \Ug VYYb U`acgh Wcad`YhY`m ifVUb]nYX UbX+cf
XYjY`cdYX Zcf XYWUXYg* O]fhiU``m U`` cZ h\Y j]UV`Y k]`X`]ZY acjYaYbh h\Uh \]ghcf]WU``m cWWiffYX
h\fci[\ h\Y UfYU ]g WcbghfU]bYX Vm Yl]gh]b[ `UbX igYg UbX XYjY`cdaYbh* EUbX igYg giW\ Ug [c`Z
WcifgYg UbX [fUjY` d]hg aUm WcbhU]b \UV]hUhg k]h\ h\Y dchYbh]U` giddcfh k]`X`]ZY acjYaYbh ]b h\Y
dfc^YWh UfYU* @fUjY` d]hg UbX [c`Z WcifgYg WiffYbh`m WcjYf Uddfcl]aUhY`m 0-, UWfYg cZ h\Y
kUhYfg\YX*
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0LKAFQFLKP .CQBO 5JMIBJBKQ>QFLK LC QEB 8OLGB@Q

KYghcfUh]cb cZ gcaY cZ h\Y [fUjY` d]hg ]b h\Y Lib OU``Ym PUhYfg\YX( h\Y XYjY`cdaYbh cZ bYk
dUf_g( UbX hfU]` WfYUh]cb \UjY h\Y dcgg]V]`]hm cZ Yb\UbW]b[ k]`X`]ZY acjYaYbh ]b h\Y fY[]cb*
3FDROB (!( XYd]Whg dchYbh]U` fY[]cbU` k]`X`]ZY Wcff]Xcfg UbX `]b_U[Yg h\Uh Y]h\Yf WiffYbh`m Yl]gh( cf
\UjY h\Y dchYbh]U` hc Yl]gh( k]h\]b h\Y d`Ub UfYU* 3FDROB (!) ]``ighfUhYg \ck dfc^YWh WcadcbYbhg
]b gUad`Y 9`hYfbUh]jY . Wci`X VY ih]`]nYX Vm k]`X`]ZY ih]`]n]b[ h\Y dchYbh]U` k]`X`]ZY Wcff]Xcfg*

Mi^ib[U PUg\ UbX ]hg hf]VihUf]Yg dfcj]XY dchYbh]U` `]b_U[Yg VYhkYYb h\Y dfc^YWh WcadcbYbhg UbX
fY[]cbU` \UV]hUh UfYUg( giW\ Ug6 h\Y 9b[Y`Yg GUh]cbU` ?cfYgh( OYfXi[c A]``g( Ac``mkccX A]``g(
UbX h\Y Ecg 9b[Y`Yg K]jYf* Hh\Yf dchYbh]U` k]`X`]ZY `]b_U[Yg ]bW`iXY ih]`]hm UbX diV`]W kcf_g
YUgYaYbhg cf f][\h)cZ)kUmg %KHPg&*

Nh]`]hm UbX diV`]W kcf_g YUgYaYbhg UbX KHPg [YbYfU``m ]bW`iXY Y`YWhf]W hfUbga]gg]cb( d]dY`]bY(
UbX Z`ccX)Wcbhfc` W\UbbY`g h\Uh Wcbg]gh cZ fYU` dfcdYfhm ckbYX Vm h\Y ih]`]h]Yg cf diV`]W kcf_g
U[YbW]Yg Ug kY`` Ug YUgYaYbhg difW\UgYX cf fYbhYX Zfca h\Y ibXYf`m]b[ fYU` dfcdYfhm ckbYf*
M\YgY YUgYaYbhg UbX KHPg aUm gYfjY Ug U ZcibXUh]cb Zcf h\Y WfYUh]cb cf Yb\UbWYaYbh cZ
k]`X`]ZY `]b_U[Yg VYhkYYb Lib OU``Ym PUhYfg\YX dfc^YWh U`hYfbUh]jYg UbX fY[]cbU``m g][b]Z]WUbh
k]`X`]ZY \UV]hUh UfYUg %Y*[*( 9b[Y`Yg GUh]cbU` ?cfYgh( OYfXi[c A]``g UbX h\Y Ac``mkccX A]``g( UbX
Ecg 9b[Y`Yg K]jYf&* 9XX]h]cbU` ]bZcfaUh]cb cb h\Y VYbYZ]hg UbX WcbghfU]bhg cZ h\Y \UV]hUh
XYjY`cdaYbh ]b Lib OU``Ym ]g ]bW`iXYX ]b 9ddYbX]l ;*

M\Y UbU`mg]g cZ \UV]hUh cddcfhib]h]Yg ]g g]a]`Uf hc h\Y fYWfYUh]cb UbU`mg]g VYWUigY h\Y VYbYZ]hg
g][b]Z]WUbh`m ]bWfYUgY k\Yb d`Ubb]b[ ]g XcbY cb U fY[]cbU` gWU`Y*
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@_TcVRdV NReVc HfR]Zej

4L>I

9WWcfX]b[ hc h\Y ghU_Y\c`XYf cV^YWh]jY( fYXiW]b[ dc``ihUbh `cUX hc h\Y Ecg 9b[Y`Yg K]jYf ]g U
aU^cf dUfh cZ h\Y kUhYf eiU`]hm cV^YWh]jY* ;YWUigY h\Y dc``ihUbh `cUX XY`]jYfYX hc h\Y Ecg
9b[Y`Yg K]jYf ]g aYUgifUV`Y( ]h k]`` VY igYX Ug h\Y kUhYf eiU`]hm [cU`* M\Y [cU` ]g hc fYacjY -,,
dYfWYbh cZ h\Y UjYfU[Y UbbiU` dc``ihUbh `cUX h\Uh ]g [YbYfUhYX Zfca ghcfakUhYf h\Y Lib OU``Ym
PUhYfg\YX*

2UFPQFKD 0LKAFQFLKP

LhcfakUhYf fibcZZ WUff]Yg ifVUb dc``ihUbhg hc h\Y Ecg 9b[Y`Yg K]jYf* 9g X]gWiggYX ]b h\Y kUhYf
WcbgYfjUh]cb gYWh]cb( Uddfcl]aUhY`m 22 dYfWYbh cZ h\Y fU]b h\Uh ZU``g cb Lib OU``Ym ghcfakUhYf
h\Uh `YUjYg Lib OU``Ym Z`ckg ibhfYUhYX cih cZ h\Y hc h\Y Ecg 9b[Y`Yg K]jYf* M\YfYZcfY( /0
dYfWYbh cZ h\Y UjYfU[Y ghcfakUhYf fibcZZ ]g fYhU]bYX ]b h\Y kUhYfg\YX* >l]gh]b[ WcbX]h]cbg(
h\YfYZcfY( UW\]YjY /0 dYfWYbh cZ h\Y [cU`*

0LKAFQFLKP .CQBO 5JMIBJBKQ>QFLK LC QEB 8OLGB@Q

P\Yb gUad`Y 9`hYfbUh]jY . ]g Zi``m ]ad`YaYbhYX( h\Y UbbiU` UjYfU[Y fibcZZ k]`` VY fYhU]bYX ]b
h\Y kUhYfg\YX U`cb[ k]h\ h\Y UbbiU` UjYfU[Y dc``ihUbh `cUX( UbX h\YfYZcfY -,, dYfWYbh cZ h\Y
kUhYf eiU`]hm [cU` k]`` VY fYUW\YX*

Gc`gZUV 7UUZeZ`_R] <_gZc`_^V_eR] 8V_VWZed

4L>I

M\Y ghUhYX [cU`g cZ dfcj]X]b[ UXX]h]cbU` Ybj]fcbaYbhU` VYbYZ]hg UfY hc fYXiWY YbYf[m Wcghg(
]adfcjY U]f eiU`]hm( UbX fYXiWY h\Y gc`]X kUghY ghfYUa* M\YfY ]g U W`YUf aYhf]W Zcf h\Y ]adfcjY
U]f eiU`]hm [cU`* M\Uh aYhf]W ]g UhhU]baYbh cZ h\Y ghUhY cncbY UbX IF-, U]f eiU`]hm ghUbXUfXg*

2UFPQFKD 0LKAFQFLKP

9g g\ckb ]b MUV`Y .)/( h\Y LhUhY cncbY ghUbXUfX kUg YlWYYXYX Uh h\Y >Ugh LUb ?YfbUbXc OU``Ym
acb]hcf]b[ ghUh]cb 34 h]aYg g]bWY -553* M\Y LhUhY IF-, ghUbXUfX kUg YlWYYXYX 2- h]aYg
%L<9JF=( .,,, UbX L<9JF=( .,,.&* Ng]b[ h\Y cncbY Wf]hYf]U( k\]W\ \Ug h\Y acgh
YlWYYXYbWYg( 51 dYfWYbh cZ h\Y XUmg ]b h\Y Zcif mYUf dYf]cX aYh h\Y ghUhY ghUbXUfX* M\YfYZcfY( h\Y
Yl]gh]b[ WcbX]h]cbg UW\]YjY h\YgY U]f eiU`]hm ghUbXUfXg 51 dYfWYbh cZ h\Y h]aY*

0LKAFQFLKP .CQBO 5JMIBJBKQ>QFLK LC QEB 8OLGB@Q

MfYY d`Ubh]b[ ]g YldYWhYX hc ]adfcjY U]f eiU`]hm WcbX]h]cbg ]b h\Y Lib OU``Ym UfYU* AckYjYf( h\Y
Lib OU``Ym PUhYfg\YX ]g U jYfm gaU`` dUfh cZ h\Y U]fg\YX ]adUWh]b[ U]f eiU`]hm* Bh ]g bch YldYWhYX
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9 biaVYf cZ hYfag \UjY VYYb igYX ]b jUf]cig k]`X`]ZY acjYaYbh ghiX]Yg( giW\ Ug pk]`X`]ZY
Wcff]Xcfq( phfUjY` fcihYq( p\UV]hUh `]b_U[Yq( UbX pk]`X`]ZY Wfcgg]b[q hc fYZYf hc UfYUg ]b k\]W\
k]`X`]ZY acjY Zfca cbY UfYU hc Ubch\Yf* Mc W`Uf]Zm h\Y aYUb]b[ cZ h\YgY hYfag UbX ZUW]`]hUhY h\Y
X]gWigg]cb cb k]`X`]ZY acjYaYbh ]b h\]g UbU`mg]g( h\YgY hYfag UfY XYZ]bYX Ug Zc``ckg6

D[J_NU BX^]NrU `UbXgWUdY ZYUhifY %giW\ Ug U f]X[Y`]bY( XfU]bU[Y( WUbmcb( cf f]dUf]Ub ghf]d& k]h\]b
U `Uf[Yf bUhifU` \UV]hUh UfYU h\Uh ]g igYX ZfYeiYbh`m Vm Ub]aU`g hc ZUW]`]hUhY acjYaYbh UbX dfcj]XY
UWWYgg hc bYWYggUfm fYgcifWYg %Y*[*( kUhYf( ZccX( WcjYf( XYb g]hYg&* M\Y hfUjY` fcihY ]g [YbYfU``m
dfYZYffYX VYWUigY ]h dfcj]XYg h\Y `YUgh Uacibh cZ hcdc[fUd\]W fYg]ghUbWY ]b acj]b[ Zfca cbY UfYU
hc Ubch\Yf* Bh WcbhU]bg UXYeiUhY ZccX( kUhYf( UbX+cf WcjYf k\]`Y acj]b[ VYhkYYb \UV]hUh UfYUg
UbX dfcj]XYg U fY`Uh]jY`m X]fYWh `]b_ VYhkYYb hUf[Yh \UV]hUh UfYUg*

GRUMURON 3X[[RMX[rU d]YWY cZ \UV]hUh( igiU``m `]bYUf ]b bUhifY( h\Uh WcbbYWhg hkc cf acfY \UV]hUh
dUhW\Yg h\Uh kci`X ch\Yfk]gY VY ZfU[aYbhYX cf ]gc`UhYX Zfca cbY Ubch\Yf* P]`X`]ZY Wcff]Xcfg UfY
igiU``m VcibXYX Vm ifVUb `UbX UfYUg cf ch\Yf UfYUg ibgi]hUV`Y Zcf k]`X`]ZY* M\Y Wcff]Xcf
[YbYfU``m WcbhU]bg gi]hUV`Y WcjYf( ZccX( UbX+cf kUhYf hc giddcfh gdYW]Yg UbX ZUW]`]hUhY acjYaYbh
k\]`Y ]b h\Y Wcff]Xcf* EUf[Yf( `UbXgWUdY)`YjY` Wcff]Xcfg %cZhYb fYZYffYX hc Ug p\UV]hUh cf
`UbXgWUdY `]b_U[Ygq& WUb dfcj]XY Vch\ hfUbg]hcfm UbX fYg]XYbh \UV]hUh Zcf U jUf]Yhm cZ gdYW]Yg*

GRUMURON 3[X\\RWPrU gaU``( bUffck UfYU( fY`Uh]jY`m g\cfh ]b `Yb[h\ UbX [YbYfU``m Wcbghf]WhYX ]b
bUhifY( h\Uh U``ckg k]`X`]ZY hc dUgg ibXYf cf h\fci[\ Ub cVghUW`Y cf VUff]Yf h\Uh ch\Yfk]gY \]bXYfg
cf dfYjYbhg acjYaYbh* <fcgg]b[g hmd]WU``m UfY aUbaUXY UbX ]bW`iXY Wi`jYfhg( ibXYfdUggYg(
XfU]bU[Y d]dYg( UbX hibbY`g hc dfcj]XY UWWYgg UWfcgg cf ibXYf fcUXg( \][\kUmg( d]dY`]bYg( cf ch\Yf
d\mg]WU` cVghUW`Yg* M\YgY cZhYb fYdfYgYbh pW\c_Y dc]bhgq U`cb[ U acjYaYbh Wcff]Xcf*

Bh ]g ]adcfhUbh hc bchY h\Uh( ]b U `Uf[Y cdYb gdUWY UfYU ]b k\]W\ h\YfY UfY ZYk cf bc aUb)aUXY cf
bUhifU``m cWWiff]b[ d\mg]WU` WcbghfU]bhg hc k]`X`]ZY acjYaYbh( k]`X`]ZY Wcff]Xcfg Ug XYZ]bYX
UVcjY aUm bch mYh Yl]gh* @]jYb Ub cdYb gdUWY UfYU h\Uh ]g Vch\ `Uf[Y Ybci[\ hc aU]bhU]b j]UV`Y
dcdi`Uh]cbg cZ gdYW]Yg UbX dfcj]XY U jUf]Yhm cZ hfUjY` fcihYg %WUbmcbg( f]X[Y`]bYg( hfU]`g(
f]jYfVYXg( UbX ch\Yfg&( k]`X`]ZY k]`` igY h\YgY p`cWU`q fcihYg k\]`Y gYUfW\]b[ Zcf ZccX( kUhYf(
g\Y`hYf( UbX aUhYg( UbX k]`` bch bYYX hc Wfcgg ]bhc ch\Yf `Uf[Y cdYb gdUWY UfYUg* ;UgYX cb h\Y]f
g]nY( `cWUh]cb( jY[YhUh]jY Wcadcg]h]cb( UbX UjU]`UV]`]hm cZ ZccX( gcaY cZ h\YgY acjYaYbh UfYUg
%Y*[*( `Uf[Y XfU]bU[Yg UbX WUbmcbg& UfY igYX Zcf `cb[Yf `Yb[h\g cZ h]aY UbX gYfjY Ug gcifWY UfYUg
Zcf ZccX( kUhYf( UbX WcjYf( dUfh]Wi`Uf`m Zcf gaU``) UbX aYX]ia)g]nYX Ub]aU`g* M\]g ]g YgdYW]U``m
hfiY ]Z h\Y hfUjY` fcihY ]g k]h\]b U `Uf[Yf cdYb gdUWY UfYU* AckYjYf( cbWY cdYb gdUWY UfYUg
VYWcaY WcbghfU]bYX UbX+cf ZfU[aYbhYX Ug U fYgi`h cZ ifVUb XYjY`cdaYbh cf WcbghfiWh]cb cZ
d\mg]WU` cVghUW`Yg giW\ Ug fcUXg UbX \][\kUmg( h\Y fYaU]b]b[ `UbXgWUdY ZYUhifYg cf hfUjY` fcihYg
h\Uh WcbbYWh h\Y `Uf[Yf cdYb gdUWY UfYUg WUb pVYWcaYq Wcff]Xcfg Ug `cb[ Ug h\Ym dfcj]XY UXYeiUhY
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gdUWY( WcjYf( ZccX( UbX kUhYf( UbX Xc bch WcbhU]b cVghUW`Yg cf X]ghfUWh]cbg %Y*[*( aUb)aUXY bc]gY(
`][\h]b[& h\Uh kci`X [YbYfU``m \]bXYf k]`X`]ZY acjYaYbh*

9FEJKI7@EKJ

Nh]`]hm UbX diV`]W kcf_g Ybh]h]Yg UfY fYei]fYX Vm ghUhY UbX `cWU` fY[i`Uhcfg hc dYfZcfa fY[i`Uf
aU]bhYbUbWY k]h\]b h\Y]f YUgYaYbhg ]b cfXYf hc dfchYWh diV`]W \YU`h\ UbX gUZYhm* 9g Ub YlUad`Y(
Z`ccX Wcbhfc` UbX Y`YWhf]W ih]`]h]Yg UfY aUbXUhYX hc fYacjY cf W`YUf jY[YhUh]cb Zfca k]h\]b
Z`ccXkUmg cf hc aU]bhU]b WYfhU]b W`YUfUbWYg Zfca Y`YWhf]W WcbXiWhcfg %cf ch\Yf XYj]WYg giW\ Ug U
WUdUW]hcfg( hfUbgZcfaYfg( YhW*& ]b cfXYf hc aU]bhU]b Z`ccX WUdUW]hm cf hc dfYjYbh dckYf cihU[Yg
UbX+cf Z]fYg h\Uh aUm fYgi`h Zfca X]fYWh jY[YhUh]cb WcbhUWh k]h\ Y`YWhf]W ih]`]hm ]bZfUghfiWhifY* Bh ]g
Ubh]W]dUhYX h\Uh ]ad`YaYbhUh]cb cZ h\Y Lib OU``Ym PUhYfg\YX FUbU[YaYbh I`Ub kci`X dYfa]h
Yl]gh]b[ ih]`]h]Yg UbX diV`]W kcf_g Ybh]h]Yg( Ug kY`` Ug fYg]XYbh]U`( WcaaYfW]U`( UbX ]bXighf]U`
XYjY`cdaYbh( k]h\]b h\Y dfc^YWh UfYU hc Wcbh]biY k]h\ h\Y]f aUbXUhYX cdYfUh]cb UbX aU]bhYbUbWY
UWh]j]h]Yg Wcbg]ghYbh k]h\ U`` Udd`]WUV`Y fi`Yg( fY[i`Uh]cbg( UbX WcXYg*

;UgYX cb h\Y g]nY( `cWUh]cb( jY[YhUh]jY Wcadcg]h]cb( UbX UjU]`UV]`]hm cZ ZccX( ifVUb XYjY`cdaYbh
cf WcbghfiWh]cb cZ d\mg]WU` cVghUW`Yg giW\ Ug fcUXg UbX \][\kUmg( k]`X`]ZY \UV]hUh Yb\UbWYaYbh
k]h\]b h\Y dfc^YWh UfYU kci`X \UjY h\Y dchYbh]U` hc ZUW]`]hUhY h\Y YghUV`]g\aYbh cZ k]`X`]ZY
Wcff]Xcfg cf k]`X`]ZY Wfcgg]b[g* =iY hc h\Y ifVUb bUhifY cZ h\Y dfc^YWh UfYU( ]h ]g Ubh]W]dUhYX h\Uh
h\Y UjU]`UV]`]hm cZ UXYeiUhY gdUWY( WcjYf( ZccX( UbX kUhYf fY`Uh]jY hc Ubh\fcdc[Yb]W cVghUW`Yg cf
X]ghfUWh]cbg kci`X `]a]h igY cZ h\YgY Yb\UbWYX UfYUg hc gaU`` aUaaU`( fYdh]`Yg( UbX V]fXg*
EUf[Yf aUaaU`g( giW\ Ug acibhU]b `]cbg UbX VYUfg kci`X bch VY YldYWhYX hc ih]`]nY Ubm UfYUg
Yb\UbWYX( h\ci[\ WUfb]jcfYg giW\ Ug WcmchYg kci`X VY YldYWhYX XiY hc h\Y]f UV]`]hm hc UXUdh hc
ifVUb]nYX gYhh]b[g* ?ifh\YfacfY( VYWUigY k]`X`]ZY \UV]hUh Yb\UbWYaYbh kci`X `]_Y`m cWWif
Wcb^ibWh]jY`m k]h\]b ih]`]hm cf diV`]W kcf_g YUgYaYbhg( h\YfY kci`X VY gcaY `YjY` cZ gYdUfUh]cb
Zfca `cWU` bY][\Vcf\ccXg XiY hc ZYbW]b[ UbX ch\Yf UWWYgg Wcbhfc`g U`fYUXm ]ad`YaYbhYX hc
dfchYWh h\Y YUgYaYbhg Zfca ]bhfig]cb Vm `cWU` fYg]XYbhg cf h\Y `cWU` fYg]XYbhg Zfca k]`X`]ZY ig]b[
h\Y YUgYaYbhg*

IchYbh]U` phU_Yq cf ]adUWhg hc YbXUb[YfYX( h\fYUhYbYX( cf ch\Yf gdYW]U` ghUhig d`Ubhg( Ub]aU`g cf
\UV]hUhg UfY bch Ubh]W]dUhYX hc cWWif Xif]b[ ]b]h]U` dfc^YWh ]ad`YaYbhUh]cb* AckYjYf( ]Z ]h ]g
giVgYeiYbh`m XcWiaYbhYX h\Uh gdYW]U` ghUhig d`Ubh cf Ub]aU` gdYW]Yg \UjY YghUV`]g\YX h\YagY`jYg
]b h\Y Lib OU``Ym PUhYfg\YX FUbU[YaYbh I`Ub UfYU( h\Yb Ubm dchYbh]U` ]adUWhg hc h\cgY gdYW]Yg
kci`X cWWif Wcbg]ghYbh k]h\ ZYXYfU`( ghUhY cf `cWU` fY[i`Uh]cbg cf dc`]W]Yg*

EUbXZ]``g UbX a]bYfU` YlhfUWh]cb ZUW]`]h]Yg( h\ci[\ bch Wcbg]XYfYX g][b]Z]WUbh \UV]hUh UfYUg k\]`Y
cdYfUh]cbU`( aUm dfcj]XY h\Y acgh j]UV`Y `cWUh]cbg Zcf ZihifY k]`X`]ZY \UV]hUh Yb\UbWYaYbh cf
fYghcfUh]cb idcb h\Y WYggUh]cb cZ h\Y]f cdYfUh]cbU` `]ZY* Icfh]cbg cZ `UbXZ]``g UbX a]bYfU`
YlhfUWh]cb ZUW]`]h]Yg k]h\]b h\Y d`Ub UfYU h\Uh UfY Y]h\Yf bc `cb[Yf ]b igY( cf \UjY VYYb ]bUWh]jY Zcf
mYUfg( aUm dfcj]XY h\Y acgh j]UV`Y `cWUh]cbg Zcf k]`X`]ZY \UV]hUh Yb\UbWYaYbh cf fYghcfUh]cb*

I<9FDD<E;7K@FEJ

KYghf]Wh]b[ Zifh\Yf ibbYWYggUfm XYjY`cdaYbh k]h\]b h\Y ih]`]hm cf diV`]W kcf_g YUgYaYbhg( k\]`Y
U``ck]b[ aUbXUhYX aU]bhYbUbWY hc Wcbh]biY( kci`X U``ck Zcf h\Y cddcfhib]hm hc Yb\UbWY cf
fYghcfY \UV]hUh k]h\]b h\YgY UfYUg* ?ifh\YfacfY( `cWUh]cbg k]h\]b h\Y UfYU k\YfY ch\Yf `UbX igYg
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cWWif( giW\ Ug dUf_]b[( `UbXZ]``g( UbX a]bYfU` YlhfUWh]cb( aUm U`gc dfcj]XY k]`X`]ZY \UV]hUh
Yb\UbWYaYbh UbX `]b_U[Y cddcfhib]h]Yg ]b h\Y dfc^YWh UfYU* M\]g aUm VY UWWcad`]g\YX Vm
kcf_]b[ k]h\ ih]`]h]Yg( diV`]W kcf_g( Vig]bYggYg( cf fYU` dfcdYfhm ckbYfg hc aUbU[Y h\Y]f
YUgYaYbhg cf dfcdYfhm Wcb^ibWh]jY`m Zcf k]`X`]ZY h\fci[\ \UV]hUh Yb\UbWYaYbh( \UV]hUh
fYghcfUh]cb( cf h\Y [fUbh]b[ cZ V]c`c[]WU` YUgYaYbhg h\Uh kci`X U``ck h\YgY UWh]j]h]Yg hc cWWif ]b
h\Y ZihifY*
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