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Kh_Ubh^Qe fjXg\]P _X gT _\]db]o_TgT ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 
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8gf\ dh[_SYXgX �
�	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

IdbVdP__TgT aXcTVp_Tgbe �

	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

IdbVdP__TgT _TVX\dQ_Tgbe �
�	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

NTVZgP Wb]\_p` ]TgP �  ����� �
�	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 
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M^\]P ]T[Td\f_bo �
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?\TUPfgX cTdT]T^p cdbfX]g\]P ThgQe g\e bWZVSXe
jdRfZe	 En`b gngX _cbdXSgX `T jX\d\fgXSgX gZ fhf]XhR
fSVbhdT ]T\ flfgP	

Nh^PagX ]T^P g\e bWZVSXe jdRfZe	 KX cXdScglfZ cbh
cTdTjldRfXgX gZ fhf]XhR fX ]Pcb\b` P^^b� WpfgX
_TYS ]T\ g\e bWZVSXe	

<iT\dQfgX gZ fhf]XhR Tcn gZ fhf]XhTfST ]T\
TcbfodXgX gZ fhf]XhTfST fo_il`T _X gbhe ]T`n`Xe
cdbfgTfSTe gbh cXd\UP^^b`gbe	

<hgR Z fhf]XhR jTdT]ZdSYXgT\ fo_il`T _X gZ`
XhdlcTm]R bWZVST 
��

��
�� cXdS Z^X]gd\]p` ]T\
Z^X]gdb`\]p` fhf]Xhp` �5&23) )+)'31*'&+ &-( )+)'31.-*'
)04*/,)-3 q $����	

B bWZVST cdb]T[bdSYX\ gT c^TSf\T V\T _\T TcnfhdfZ
]T\ Ta\bcbSZfZ gl` cT^\p` fhf]Xhp` _X \fjo f� n^Z
gZ` ��	

EXgP gZ` TiTSdXfZ Tcn gZ fhf]XhTfST� X^QVagX gZ
fhf]XhR	 KX cXdScglfZ YZ_\Pe ]TgP gZ _XgTibdP WX`
Xc\gdQcXgT\ `T fh`WQfXgX gZ fhf]XhR	

@P` gb ]T^pW\b fo`WXfZe QjX\ hcbfgXS YZ_\P� cdQcX\�
V\T gZ` TcbihVR ]\`Wo`l`� `T gb T^^PaX\ Q`Te X\W\]ne�
X]cT\WXh_Q`be Tcn gb` ]TgTf]XhTfgR	

,BCB;1G:F: =4< FN@78F:

<hgR Z fhf]XhR cdbbdSYXgT\ _n`b V\T gZ` b\]\T]R
jdRfZ	
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Lbcb[XgRfgX gZ` Xc\gdTcQY\T fhf]XhR cP`l fX _\T
fgT[XdR ]T\ XcScXWZ Xc\iP`X\T �gb ^\VngXdb �� 0:
cP`l Tcn gb WPcXWb�	 H\ fj\f_Qe XaTXd\f_bo fgZ`
Td\fgXdR� fgZ` cSfl ]T\ fgZ` ]Pgl c^XhdP cdQcX\ `T
cTdT_Q`bh` X^Xo[XdXe	

B fhf]XhR cTdTWSWXgT\ Qgb\_Z V\T fo`WXfZ ]T\
Xc\gdQcXgT\ `T fh`WX[XS _n`b fX _\T cdSYT fbo]b cbh
XS`T\ XV]TgXfgZ_Q`Z fo_il`T _X gbhe ]T`b`\f_boe	 B
TfiP^\fZ cdQcX\ `T T`QdjXgT\ fX �� �:=2?2 �  R �
Thgn_Tgbe W\TddbRe�	 B gPfZ gbh W\]gobh cdQcX\ `T
fh_il`XS _X gZ` gPfZ cbh T`TiQdXgT\ cP`l fgZ`
c\`T]SWT gocbh	

B _XgTgnc\fZ gZe cdSYTe R Z T`g\]TgPfgTfZ gbh
]T^lWSbh fo`WXfZe Xc\gdQcXgT\ `T VS`X\ _n`b Tcn
X\W\]Xh_Q`b Z^X]gdb^nVb	 H dXh_Tgb^RcgZe gZe
fhf]XhRe cdQcX\ `T XS`T\ cP`gbgX cdbf\gne	

Ib^ocd\YT� cRjX\e cd\Yp` ]T\ _cT^T`gQYXe WX`
Xc\gdQcXgT\ `T jdZf\_bcb\Z[bo`	 KX cXdScglfZ
hcXdindglfZe hcPdjX\ ]S`Wh`be chd]TV\Pe	

,< CD1C8< @4 CDBF1J8G8

<hgR Z fhf]XhR T`gTcb]dS`XgT\ fgbhe ]T`b`\f_boe
TfiT^XSTe V\T Z^X]gd\]Qe fhf]XhQe	 H\ Xc\f]XhQe
Xc\gdQcXgT\ `T VS`b`gT\ _n`b Tcn gbhe gXj`\]boe gbh
g_R_Tgbe XahcZdQgZfZe cX^Tgp`� cbh Qjbh`
X]cT\WXhgXS Tcn gb` ]TgTf]XhTfgR	 KX cXdScglfZ cbh
b\ Xc\f]XhQe WX VS`bh` flfgP� _cbdXS `T cdb]okbh`
fbUTdbS ]S`Wh`b\ V\T fTe	

OdZf\_bcb\XSgX gZ fhf]XhR _n`b V\T gZ` cTdTf]XhR
iTVZgp`	

LT cT\W\P Xc\gdQcXgT\ `T jdZf\_bcb\bo` g\e fhf]XhQe
_\]db]h_Pgl` _n`b� ngT` Qjbh` ]TgTgbc\fgXS XcTd]pe	
LT cT\W\P cdQcX\ `T XS`T\ fX [QfZ `T jX\dSYb`gT\ gZ
fhf]XhR flfgP ]T\ `T ]TgT`bbo` gbhe ]\`Wo`bhe� cbh
Xc\fZ_TS`b`gT\ fg\e bWZVSXe jdRfZe	
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OdZf\_bcb\XSgX gZ fhf]XhR _\]db]h_Pgl` UTf\]P _n`b
_X gbcb[XgZ_Q`b gb` cXd\fgdXin_X`b WSf]b	
Lbcb[XgXSgX gT gdni\_T cP`gbgX f� Q`T f]Xobe cP`l
fgb` cXd\fgdXin_X`b WSf]b	

IdbfQjXgX� `T _Z` X\fjldRfX\ ghjn` aXjX\^\f_Q`b hVdn
_QfT Tcn gb _ZjT`\f_n ]S`ZfZe gbh cXd\fgdXin_X`bh
WSf]bh fgb XflgXd\]n gZe fhf]XhRe	

CQgXgX gb ibod`b _\]db]h_Pgl` fX ^X\gbhdVST _n`b _X
gbcb[XgZ_Q`T iTVZgP fgb jpdb _TVX\dQ_Tgbe	 OldSe
iTVZgP [T _cbdbofX `T hcXdibdgl[XS Z fhf]XhR	
@aTSdXfZ TcbgX^XS _\T fo`gb_Z Wb]\_R f]Xobhe �U^QcX
hcbWXSaX\e fjXg\]P _X gT _TVX\d\]P f]XoZ�	

IdbfbjR fgT iTVZgP� gT bcbST cTdTf]XhPYb`gT\ _X
Wh`TgP b\`bc`Xh_TgpWZ cbgP �c	j	 ]b`\P]� dbo_\�	
Lb b\`nc`Xh_T �T^]bn^Z� XaTg_SYXgT\ fg\e hkZ^Qe
[Xd_b]dTfSXe	 KX cXdScglfZ Whf_X`p` fh`[Z]p`
_cbdbo` b\ Tg_bS gbh b\`bc`Xo_Tgbe `T T`Ti^XVbo`
_QfT fgb ibod`b	 DS`Wh`be XV]Th_Pgl`�
OdZf\_bcb\XSgX _n`b _\]dQe cbfngZgXe Tcn Wh`TgP
b\`bc`Xh_TgpWZ cbgP ]T\ T`bSVXgX cdbfX]g\]P gZ`
cndgT gbh ibod`bh	

@P` Z gf\_bojT fgXVT`bcbSZfZe gbh ibod`bh XS`T\
cb^o ^Xdl_Q`Z� WX` ]^XS`X\ c^Qb` flfgP Z cndgT gbh
ibod`bh ]TgP gZ ^X\gbhdVST	 H\ VX\gb`\]Qe cdbfnkX\e
gl` `gbh^Tc\p` _cbdbo` `T jT^Pfbh`	 ?\TgZdXSgX gZ`
gf\_bojT fgXVT`bcbSZfZe gbh ibod`bh ]T[TdR	

DT[TdSYXgX gZ fhf]XhR gT]g\]P	 KX cXdScglfZ
T`XcTd]boe ]T[Td\f_bo _cbdXS `T ]TgTfgdTiXS Z
Xc\iP`X\T ]T\ Z fhf]XhR _X gb cQdTf_T gbh jdn`bh
`T f]bhd\PfX\	 ?\TiXoVX\ X`QdVX\T _\]db]h_Pgl`�

H\ XalgXd\]Qe Xc\iP`X\Xe gl` fhf]Xhp` [Qd_T`fZe ]T\
_TVX\dQ_Tgbe ]TgP gZ ^X\gbhdVST YXfgTS`b`gT\ cPdT
cb^o	
DdTgPgX gT cT\W\P _T]d\P	 DS`Wh`be XV]Th_Pgl`�

LT ]T^pW\T fo`WXfZe gl` Z^X]gd\]p` fhf]Xhp` WX`
Xc\gdQcXgT\ `T _TV]l[bo` _X gZ` cndgT gZe fhf]XhRe�
W\TibdXg\]P [T _cbdbofX `T hcbfgXS YZ_\P Z _n`lfR
gbhe	
=dTjh]o]^l_T� Z^X]gdbc^ZaST�

EZ ih^PVXgX Xoi^X]gT T`g\]XS_X`T fgb jpdb
_TVX\dQ_Tgbe	 <hgP gT T`g\]XS_X`T [T _cbdbofT` `T
T`Ti^Xjgbo` _X gZ` X`XdVbcbSZfZ gZe fhf]XhRe	
DS`Wh`be XV]Th_Pgl`�



	�


@P` WXSgX ]Tc`n fgb jpdb _TVX\dQ_Tgbe� WX`
Xc\gdQcXgT\ `T T`bSaXgX gZ` cndgT gZe fhf]XhRe	
<iT\dQfgX gb dXh_Tgb^RcgZ Tcn gZ` cdSYT	

B cndgT gZe fhf]XhRe cdQcX\ `T ]^XS`X\ ]T^P	
?\TgZdXSgX g\e Xc\iP`X\Xe fgXVT`bcbSZfZe gZe cndgTe
]T[TdQe	

KX cXdScglfZ cbh Z cndgT gZe fhf]XhRe cTdbhf\PYX\
U^PUZ� jdZf\_bcb\RfgX gZ fhf]XhR� Tibo cdpgT
Xc\f]XhTfgXS Tcn Q`T` gXj`\]n gbh g_R_Tgbe
XahcZdQgZfZe cX^Tgp`	 ?\TibdXg\]P [T _cbdbofX `T
XaQ^[X\ X`QdVX\T _\]db]h_Pgl`	

IdbfgTgXoXgX gZ fhf]XhR _\]db]h_Pgl` Tcn gZ _XVP^Z
YQfgZ ]T\ gZ` hVdTfST	

Lb ]Q^hibe gZe fhf]XhRe WX` Xc\gdQcXgT\ `T T`bSaX\	
B fhf]XhR XdVPYXgT\ _X hkZ^R gPfZ	

KX cXdScglfZ cbh Z fhf]XhR XS`T\ jT^Tf_Q`Z�
gdTURagX gb i\e Tcn gZ` cdSYT R ]TgXUPfgX gZ`
TfiP^X\T fgb` cS`T]T gbh fc\g\bo	
DT^QfgX gZ` hcZdXfST gXj`\]Re XahcZdQgZfZe cX^Tgp`	

B ^P_cT fgb jpdb _TVX\dQ_Tgbe Xc\gdQcXgT\ `T
T`g\]TgTfgT[XS _n`b Tcn gZ` hcZdXfST gXj`\]Re
XahcZdQgZfZe cX^Tgp`	

IJHKHOB� H\ XdVTfSXe Xc\f]XhRe ]T\ fh`gRdZfZe� fg\e
bcbSXe cdQcX\ `T TiT\dX[XS gb cdbfgTgXhg\]n ]P^h__T
X`P`g\T fgZ` X`QdVX\T gl` _\]db]h_Pgl`� Xc\gdQcXgT\
`T cdTV_Tgbcb\bo`gT\� ^nVl gl` hcTdjn`gl`
]\`Wo`l`� _n`b Tcn X\W\]XhQ`b cdbflc\]n	

OdZf\_bcb\XSgX gb ibod`b _\]db]h_Pgl` Tcb]^X\fg\]P
V\T gZ` cTdTf]XhR gdbiS_l`	 7^^Xe jdRfX\e _cbdbo`
`T ]TgTfgbo` Xc\]S`Wh`Xe ]T\ `T cdb]T^Qfbh` YZ_\Qe	
>\T cTdPWX\V_T _cbdbo` `T T`Ti^Xjgbo` gT YXfgP
fT]bh^P]\T _X fcndbhe ]T\ WZ_Zgd\T]P T]n_T ]T\
_XgP Tcn pdXe	
DS`Wh`be chd]TV\Pe�
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LT cT\W\P Xc\gdQcXgT\ `T jdZf\_bcb\bo  ̀ g\e fhf]XhQe
_\]db]h_Pgl` _n`b� ngT` Qjbh` ]TgTgbc\fgXS XcTd]pe	
LT cT\W\P cdQcX\ `T XS`T\ fX [QfZ `T jX\dSYb`gT\ gZ
fhf]XhR flfgP ]T\ `T ]TgT`bbo` gbhe ]\`Wo`bhe� cbh
Xc\fZ_TS`b`gT\ fg\e bWZVSXe jdRfZe	

EZ dh[_SYXgX cbgQ _\T cb^o hkZ^R UT[_SWT \fjobe R
Q`T` cb^o hkZ^n jdn`b _\]db]h_Pgl`	 LT gdni\_T
_cbdbo` `T T`Ti^Xjgbo`	 B fhf]XhR _cbdXS `T
hcbfgXS YZ_\P	 DS`Wh`be chd]TV\Pe�
<]b^bh[RfgX gT fgb\jXST gl` bWZV\p` jdRfZe	

EZ jdZf\_bcb\XSgX cbgQ _TVX\d\]n f]Xobe� gb bcbSb
XS`T\ T]TgP^^Z^b V\T gT _\]db]o_TgT	

LT _TVX\d\]P f]XoZ Tcn cbdfX^P`Z ]T\ ]XdT_\]n h^\]n
_cbdXS `T Qjbh` cb^o _\]dQe gdocXe fg\e ^TUQe ]T\
fgT ]TcP]\T	 ISfl Tcn ThgQe g\e gdocXe hcPdjX\ Q`Te
]X`ne jpdbe	 B hVdTfST cbh QjX\ X\fjldRfX\ fgb`
]X`n jpdb _cbdXS `T cdb]T^QfX\ dlV_Qe fgT f]XoZ	
DS`Wh`be gdTh_Tg\f_bo�

LT YXfgP iTVZgP _XgTWSWbh` gZ [Xd_ngZgP gbhe	 8gf\
_cbdbo` gT _TVX\d\]P f]XoZ `T YXfgT[bo` cb^o	
DS`Wh`be XV]Th_Pgl`�
<iT\dQfgX gb _TVX\d\]n f]Xobe ]T\ gT XaTdgR_TgT
cP`gbgX _X c\PfgdXe Tcn gZ fhf]XhR	

EZ YXfgTS`XgX cbgQ iTVZgP _QfT fX fhf]XhTfSXe V\T
gZ W\TgRdZfZ gZe [Xd_b]dTfSTe	 DS`Wh`be chd]TV\Pe�
EZ YXfgTS`XgX cbgQ jldSe Xc\gRdZfZ gdni\_T fX
WbjXST Tcn c^Tfg\]n� jTdgS R P^^T Xoi^X]gT h^\]P	

KX TXdbfgXVpe ]^X\f_Q`T gdni\_T _cbdXS `T f]PfX\ Z
fhf]XhTfST	 DS`Wh`be XV]Th_Pgl`� 
<]b^bh[RfgX gT fgb\jXST cP`l fgZ fhf]XhTfST	
<iT\dQfgX gT iTVZgP cP`gbgX _X c\PfgdXe	

DTgP gb YQfgT_T hVdp` _cbdXS `T cdb]okX\ _\T
Xc\UdPWh`fZ UdTf_bo	 <hgn fZ_TS`X\� ng\ Z
[Xd_b]dTfST UdTf_bo Xc\ghVjP`XgT\� jldSe `T
T`XUTS`bh` b\ jTdT]gZd\fg\]Qe ihfT^SWXe Tg_bo	 9WZ Z
cTdT_\]dR Wn`ZfZ gbh WbjXSbh _cbdXS `T bWZVRfX\ fX
aTi`\]R hcXdjXS^\fZ ]T\ fX c\gf\^Sf_TgT gbh ]Thgbo
hVdbo� DS`Wh`be XV]Th_Pgl`� 
DTgP gb YQfgT_T gl` hVdp` gbcb[XgXSgX cP`gbgX _QfT
fgb WbjXSb Q`T ]bhgP^\	 8gf\ TcbioVXgX gZ`
Xc\UdPWh`fZ gbh UdTf_bo	
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EZ YXfgTS`XgX cbgQ gT cbgP fX Xd_Zg\]P ]^X\fgP
WbjXST	 DS`Wh`be Q]dZaZe�

EZ YXfgTS`XgX cbgQ b\`bc`Xh_TgpWZ cbgP fX cb^o
hkZ^R [Xd_b]dTfST	 DS`Wh`be Q]dZaZe�

EZ YXfgTS`XgX cbgQ UdXi\]Qe gdbiQe _QfT fX ]^X\fgP
WbjXST	 <cb_T]do`XgX cP`gbgX gb ]TcP]\ R gb
[R^Tfgdb	
EXgP gb YQfgT_T ]bh`PgX R T`T]TgXoXgX cP`gbgX gb
UTYP]\ R gZ i\P^Z ]T^P	 En`b Qgf\ ]TgT`Q_XgT\ Z
[Xd_ngZgT b_b\n_bdiT	 DS`Wh`be XV]Th_Pgl`� 
@^QVjXgX gZ [Xd_b]dTfST� cdbgbo WpfXgX gZ` gdbiR
fgb cT\WS	

EZ _TVX\dXoXgX cbgQ gT ThVP fgb ]Q^hibe	 EZ
YXfgTS`XgX cbgQ fi\jgbUdTf_Q`T ThVP� V\TgS _cbdbo`
`T f]Pfbh` _X Wo`T_Z	 <hgn \fjoX\ XcSfZe ]T\ V\T gT
bfgdT]bX\WR	 DS`Wh`be XV]Th_Pgl`�
KgT ThVP _Pg\T R fgT ThVP cbfQ cdQcX\ cdpgT `T
gdhcRfgX gb` ]dn]b	

KX gdni\_T _X f]^ZdP ]X^oiZ R i^b\boe� c	j	 _R^T�
`gb_PgXe� cTgPgXe� ^bh]P`\]T XS`T\ Wh`Tgn` `T f]PfX\
gb ]Q^hibe R b i^b\ne	 Id\` gb YQfgT_T gdhcRfgX gb
]Q^hibe R gb i^b\n f� ThgP gT gdni\_T	

EZ fgXV`p`XgX cbgQ gT gdni\_T fgb ibod`b
_\]db]h_Pgl`	 DS`Wh`be chd]TV\Pe�

EZ` aXcTVp`XgX R _Z YXfgTS`XgX _X cb^o _XVP^Z \fjo
R V\T cb^o jdn`b gdni\_T _X _\]dR cXd\X]g\]ngZgT fX
`Xdn� ncle c	j	 kl_S	 DS`Wh`be chd]TV\Pe�

EZ YXfgTS`XgX cbgQ _n`b gbh gb ^PW\ iTVZgbo fgb
ibod`b _\]db]h_Pgl`	 DS`Wh`be chd]TV\Pe�
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H cXd\fgdXin_X`be W\T]ncgZe _cbdXS `T Uh[\fgXS fX
]P[X [QfZ	
>\T gZ` X`XdVbcbSZfZ ]T\ TcX`XdVbcbSZfZ cTgRfgX gZ
^TUR gbh W\T]ncgZ	 H cXd\fgdXin_X`be W\T]ncgZe
_cbdXS `T cXd\fgdTiXS cdbe gT WXa\P R cdbe gT
Td\fgXdP	

8gf\ gbcb[XgXSgX gb` cXd\fgdXin_X`b WSf]b�

�� Lbcb[XgRfgX gb ibdQT � fgb _ZjT`\f_n ]S`ZfZe �
fgZ _QfZ gbh cPgbh gbh jpdbh _TVX\dQ_Tgbe	

�� Lbcb[XgRfgX gb` cXd\fgdXin_X`b WSf]b��  cP`l fgb
ibdQT �	

OdZf\_bcb\XSgX gZ fhf]XhR _n`b _X gbcb[XgZ_Q`b gb`
cXd\fgdXin_X`b WSf]b	 IdbfQjXgX cTdT]T^p� `T XS`T\
b ibdQTe flfgP TfiT^\f_Q`be	 H cXd\fgdXin_X`be
WSf]be _cbdXS `T cXd\fgdQiXgT\ cdbe gT Td\fgXdP R
cdbe gT WXa\P	

LT X\W\]P XaTdgR_TgT _cbdXSgX `T gT TVbdPfXgX fgZ`
hcZdXfST gXj`\]Re XahcZdQgZfZe cX^Tgp`	 ?pfgX
cTdT]T^p gb` Td\[_n ��%	

K]XoZ _TVX\dQ_Tgbe _X Tg_n ��% �� � ���

<`hkbo_X`Z cndgT

McnWX\aZ�

KX ThgR gZ` cXdScglfZ Q`T ibod`b
_\]db]h_Pgl`	

��% ������ �<`baXSWlgbe jP^hUTe�
��% ������ �<^bh_S`\b�
��% ������ �ETodZ�
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)D<@ G:@ CDOG: JD2F:

:gT  ̀ fh`WX[XS Z fhf]XhR R _XgP Tcn _\T W\T]bcR gbh
dXo_Tgbe T`PUbh` fgb cXWSb X`WXSaXl` gdST _ZWX`\]P	

�� ITgRfgX gb c^R]gdb �Jb^n\� �	
KgZ` Q`WX\aZ X_iT`SYb`gT\ �
��� Z pdT ]T\ �	

�� Jh[_SfgX gZ` pdT _X gb` cXd\fgdbi\]n W\T]ncgZ	

�� ITgRfgX gb c^R]gdb �Jb^n\� �	
KgZ` Q`WX\aZ fUR`X\ gb �	

B gdQjbhfT pdT XS`T\ dh[_\f_Q`Z	

ITgRfgX gb c^R]gdb �Jb^n\� � ]T\ _XgP cTgRfgX gb
c^R]gdb �#3./�	
B Q`WX\aZ fUR`X\	

ITgRfgX gb c^R]gdb �Jb^n\� �	
KgZ` Q`WX\aZ X_iT`SYXgT\ �
���	 Jh[_SfgX� ncle
cXd\VdPiXgT\ fgT fZ_XST 
 ]T\ �	

Jh[_SfgX� ncle cXd\VdPiXgT\ fgT fZ_XST � Qle �	

*N;?<F: G:E
OD4E
LT f]bodT c^R]gdT fgZ`
X\]n`T gT jdX\PYXfgX V\T
gZ do[_\fZ
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LT _\]db]o_TgT _XgTgdQcb`gT\ _QfT fgT gdni\_T fX
[Xd_ngZgT	 LT _\]db]o_TgT XS`T\ ]TgP^^Z^T V\T gb
VdRVbdb aXcPVl_T� YQfgT_T� ^\pf\_b ]T\ _TVXSdX_T	

EZ W\fgPfXgX `T Wb]\_PfXgX gT _\]db]o_TgT gpdT
T_Qfle	 AXfgP`XgX V\T cTdPWX\V_T Q`T i^\gYP`\ `Xdn
V\T gb gfP\ fTe	

IPdgX Q`T _XVP^b i^\gYP`\ jldSe jdhfR Z TfZ_Q`\T
W\T]nf_ZfZ ]T\ UP^gX _QfT f� Thgn Q`T ]bhgT^P]\ gbh
gfTV\bo	 Lbcb[XgRfgX gb i^\gYP`\ _X gb `Xdn cP`l
fgb` cXd\fgdXin_X`b WSf]b	

�� ITgRfgX ���	

�� Jh[_SfgX _X gb` cXd\fgdbi\]n W\T]ncgZ ���� ^XcgP	

�� ITgRfgX gb c^R]gdb X]]S`ZfZe �#3&13�	

EXgP Tcn � ^Xcgn ]T\ ���WXhgXdn^XcgT ZjXS Q`T fR_T	
Lb `Xdn XS`T\ ]Thgn	

@`p cS`XgX gb gfP\� W\TUPfgX cTdT]T^p T]n_T _\T
ibdP g\e hcbWXSaX\e TfiT^XSTe cbh UdSf]b`gT\ fgZ`
TdjR gl` bWZV\p` jdRfZe	 <hgQe b\ hcbWXSaX\e
TfiT^XSTe XS`T\ cb^o fZ_T`g\]Qe	

DTgP^^Z^T XS`T\ chdS_TjT _TVX\d\]P f]XoZ Tcn VhT^S�
hT^b]XdT_\]n h^\]n� cbdfX^P`Z� ]XdT_\]n R T`[X]g\]n
fgZ [Xd_ngZgT c^Tfg\]n h^\]n	 LT _\]db]o_TgT
W\TcXd`bo` ThgP gT h^\]P	

EcbdXSgX `T jdZf\_bcb\RfXgX XcSfZe ]T\ f]XoZ
fXdU\dSf_Tgbe	 8gf\ Xab\]b`b_XSgX jdn`b	 
OdZf\_bcb\XSgX gT _TVX\d\]P f]XoZ _X jdhfTiQ`\Xe R
TfZ_Q`\Xe W\T]bf_RfX\e _n`b gngX� ngT` b
]TgTf]XhTfgRe XVVhPgT\� ng\ gb f]Xobe XS`T\ ]TgP^^Z^b
V\T _\]db]o_TgT	
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<]TgP^^Z^T XS`T\ _XgT^^\]P f]XoZ	
LT _\]db]o_TgT WX W\TcXd`bo` gb _QgT^^b	 LT iTVZgP
cTdT_Q`bh` fX ]^X\fgP _XgT^^\]P WbjXST ]doT	

IdbfbjR� 8`T _XgT^^\]n fp_T r c	j	 gb ]bhgP^\ fgb
cbgRd\ r cdQcX\ `T TcQjX\ gb ^\VngXdb 
 0: Tcn gT
gb\jp_TgT gbh jpdbh _TVX\dQ_Tgbe ]T\ gZe XflgXd\]Re
c^XhdPe gZe cndgTe	 H\ fc\`[RdXe _cbdbo` `T
]TgTfgdQkbh` gb XflgXd\]n VhT^S gZe cndgTe	

EZ` X`XdVbcb\RfXgX cbgQ gb ibod`b _\]db]h_Pgl`
jldSe iTVZgP	
B _n`Z XaTSdXfZ XS`T\ Z T]n^bh[Z Wb]\_R _TVX\d\]bo
f]Xobhe	

@P` WX` XSfgX fSVbhdb\�Xe�� ng\ gT _TVX\d\]P fTe f]XoZ
XS`T\ ]TgP^^Z^T V\T _\]db]o_TgT� ]P`XgX gZ` T]n^bh[Z
Wb]\_R�
Lbcb[XgRfgX gb PWX\b f]Xobe V\T ; le � ^Xcgn _X gZ
_QV\fgZ \fjo _QfT fgZ fhf]XhR	 @^QVagX X`W\P_XfT gZ
[Xd_b]dTfST	 Lb f]Xobe cdQcX\ `T XS`T\ ]dob R `T
QjX\ gZ [Xd_b]dTfST gbh jXd\bo	 @P` gb f]Xobe QjX\
YXfgT[XS cb^o R WZ_\bhdVbo`gT\ fc\`[RdXe� gngX WX`
XS`T\ ]TgP^^Z^b	

�59=4 .+,31,7.�6;/ �#6�--)-) %+#

���  3DYZGRG [IWcS

���  3DYZGRG PGO RGIKFWKRG \GIMZcS

���  8GIKFWKRG PWDGZUX PGO LDYZGRG
K[GFYNMZ_S \GIMZcS

���  9KVCI_RG PGO Y[SD]OYM ZU[
RGIKOWDRGZUX

��  9KVCI_RG K[GFYNMZ_S \GIMZcS

LZ  ̀ \fjo _\]db]h_Pgl` ��� + _cbdXSgX `T gZ`
dh[_SfXgX V\T ���^XcgP� gT ����+ V\T _ST pdT� g\e
P^^Xe g\_Qe \fjobe ]P[X ibdP V\T ��pdT ]T\
���^XcgP	
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�� ITgRfgX gZ` Xc\[h_ZgR \fjo _\]db]h_Pgl`	
KgZ` Q`WX\aZ T`PUX\ Z dh[_\f_Q`Z \fjo
_\]db]h_Pgl` ]T\ X_iT`SYXgT\ ���� ^Xcgn	

�� Jh[_SfgX _X gb` cXd\fgdbi\]n W\T]ncgZ gZ jdb`\]R
W\Pd]X\T	

�� ITgRfgX gb c^R]gdb X]]S`ZfZe �#3&13�	

B jdb`\]R W\Pd]X\T gdQjX\ iT`XdP	

8`T fR_T ZjXS	 <`bSagX gZ` cndgT gZe fhf]XhRe R
cTgRfgX gb c^R]gdb �#3./�	 B pdT X_iT`SYXgT\ aT`P
fgZ` Q`WX\aZ	

EX gb` cXd\fgdbi\]n W\T]ncgZ T^^PagX gZ jdb`\]R
W\Pd]X\T ]T\ aX]\`RfgX Tcn gZ` TdjR	

ITgRfgX gb c^R]gdb �#3./� _ST ibdP R T`bSagX gZ`
cndgT gZe fhf]XhRe	 EXgP gb ]^XSf\_b cTgRfgX aT`P
gb c^R]gdb X]]S`ZfZe �#3&13�	

ITgRfgX gb c^R]gdb �#3./� Wob ibdQe R T`bSagX gZ`
cndgT ]T\ cTgRfgX gb c^R]gdb �#3./� _ST ibdP	

EcbdXSgX XcSfZe `T dh[_SfXgX cdpgT gZ jdb`\]R
W\Pd]X\T ]T\ _XgP gZ` \fjo _\]db]h_Pgl`	

�GF< DH;?398G8

ITdPWX\V_T� 
��� $

# JDB@<=2 7<0D=8<4
G8>83LF8

�>>462 JDB@<=2E
7<0D=8<4E

+G4?0G:?4

+52F<?B

-CM78<A:



		�

)3@4=8E =4< FH?5BH>1E

Kgbhe T]n^bh[bhe cS`T]Xe [T UdXSgX Wh`TgngZgXe ]T\
g\_Qe do[_\fZe V\T gT _\]db]o_TgT	

H\ g\_Qe gbh jdn`bh cbh T`TiQdb`gT\ fgbhe cS`T]Xe
XS`T\ X`WX\]g\]Qe g\_Qe	 <hgQe b\ g\_Qe XaTdgp`gT\ Tcn
gb _TVX\d\]n f]Xobe� gZ` cb\ngZgT� gZ [Xd_b]dTfST ]T\
gZ fofgTfZ gl` gdbiS_l`	

Kgbhe cS`T]Xe WS`b`gT\ gT]g\]P cXd\bjQe jdb`\]Re
W\Pd]X\Te	 Jh[_SfgX cdpgT fgZ _\]dngXdZ jdb`\]R
W\Pd]X\T ]T\� T` XS`T\ TcTdTSgZgb� gZ` cTdTgXS`XgX	

EcbdXS `T fh_UXS `T QjXgX W\TibdXg\]Qe cbfngZgXe�
Tc� ThgQe cbh T`TiQdb`gT\ fgbhe cS`T]Xe	
>\� Thgn hcPdjX\ Q`Te cdT]g\]ne ]T`n`Te�
?\c^Pf\T cbfngZgT q fjXWn` W\c^Pf\T W\Pd]X\T�
_\fR cbfngZgT q _\fR W\Pd]X\T	

Lbcb[XgXSgX gb _TVX\d\]n f]Xobe cP`gbgX cP`l fgb`
cXd\fgdXin_X`b WSf]b	

Lbcb[XgRfgX gT ]TgXkhV_Q`T gdni\_T f� Q`T T`b\jgn
WbjXSb cP`l fgb cXd\fgdXin_X`b WSf]b	

DTgP gb aXcPVl_T gbh ]dQTgbe� gl` cbh^Xd\]p` R
gl` kTd\p` WZ_\bhdVXSgT\ hVdn	 DTgP gb Vod\f_T
Tcb_T]do`XgX Thgn gb hVdn ]T\ fX ]T_ST cXdScglfZ
_Z` gb jdZf\_bcb\RfXgX R _Z` gb TiRfXgX `T Qd[X\ fX
XcTiR _X P^^T gdni\_T	

>hdSfgX R T`T]TgQkgX gT iTVZgP X`W\P_XfT �]
�ibdQe	
LT _XVP^T ]b__Pg\T cdQcX\ `T gT VhdSfXgX cb^^Qe
ibdQe	

<iRfgX gT aXcTVl_Q`T gdni\_T `T ZdX_Rfbh` T]n_T
V\T �� ]  
� ^XcgP fX [Xd_b]dTfST cXd\UP^^b`gbe� V\T
gZ` b_b\n_bdiZ ]TgT`b_R gZe [Xd_b]dTfSTe	 KgT
cbh^Xd\]P _cbdXSgX _XgP `T UVP^XgX gT X`gnf[\T	 Lb
]dQTe _cbdXS `T Wbh^XhgXS XcSfZe ]T\ _� Q`T _\]dn
cTVl_Q`b chdR`T	

-CB783A8<E 6<4
GBHE C3@4=8E

'8C06L?4



		


�15<6)6# �59=4 .+,31,7.�6;/� �	��

�3</14� -'26�

�21&'"0'+4

6WDGX Y� DSG PURRCZO�

HUJOSa� ]UOWOSa� RUY]CWO

�RK PGO ]_WFX PaPGQU�

��� 5
���� 5
���� 5

���  � �� � ��  � �� d
�

���  � 
� � ��  � �� d 
�

���  � �� � ��  � 
� d ��

6WDGX YK PURRCZOG E YK

\DZKX� HUJOSa� ]UOWOSa�

RUY]CWO


�� 5
��� 5
��� 5

���  � 
 � ��  � � d�

���  � � � ��  � � d ��

���  � � � ��  � �� d ��

6GZC ZU IbWOYRG ]_WFLKZK

ZG PURRCZOG RKZGTb ZU[X


6ORCX� GSCRKOPZUX 
�� 5
��� 5
��� 5

��  � ��

���  � � � ��  � �� d ��

���  � � � ��  � �� d 
�
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0[WFLKZK ZUS PORC
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<iT\dQfgX gT Qgb\_T iTVZgP Tcn gZ fhf]XhTfST	 KX
_TVX\d\]n f]Xobe ]TgP^^Z^b V\T _\]db]o_TgT
YXfgTS`b`gT\ gT iTVZgP VdZVbdngXdT ]T\ b_b\n_bdiT	
LT W\TibdXg\]P fhfgTg\]P gbh iTVZgbo WX YXfgTS`b`gT\
gb SW\b VdRVbdT	

LT ^XcgP iTVZgP _TVX\dXob`gT\ VdZVbdngXdT Tcn gT
jb`gdP	 >\� Thgn ]TgT`Q_XgX gT iTVZgP _QfT fgb
f]Xobe fX _\]dn ]TgP gb Wh`Tgn` okbe	 ?X` cdQcX\ `T
gbcb[XgXSgX gT gdni\_T gb Q`T cP`l fgb P^^b	

DT^ocgXgX cP`gbgX gT iTVZgP	 @P` WX` QjXgX Q`T
]TgP^^Z^b ]TcP]\ V\T gb f]Xobe fTe� jdZf\_bcb\RfgX
Q`T c\Pgb R X\W\]R _X_UdP`Z V\T _\]db]o_TgT	

@`W\P_XfT cdQcX\ `T T`T]TgQkXgX R `T VhdSfXgX gT
iTVZgP 
 ]  � ibdQe	

EXgP gb YQfgT_T TiRfgX gT iTVZgP `T ZdX_Rfbh` gb
cb^o V\T 
�]  � ^XcgP V\T _\T b_b\n_bdiZ ]TgT`b_R
gZe [Xd_b]dTfSTe	

B jTdT]gZd\fg\]R VXofZ gl` iTVZgp` W\TgZdXSgT\ fX
_XVP^b UT[_n	 >\� Thgn _cbdXSgX `T jdZf\_bcb\XSgX
b\]b`b_\]P gb T^Pg\ ]T\ gT _cTjTd\]P	
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<iT\dQfgX gT Qgb\_T iTVZgP Tcn gZ fhf]XhTfST	 KX
_TVX\d\]n f]Xobe ]TgP^^Z^b V\T _\]db]o_TgT
YXfgTS`b`gT\ gT iTVZgP VdZVbdngXdT ]T\ b_b\n_bdiT	
LT W\TibdXg\]P fhfgTg\]P gbh iTVZgbo WX YXfgTS`b`gT\
gb SW\b VdRVbdT	

DTgP gb YQfgT_T gl` hVdp` gbcb[XgXSgX cP`gbgX _QfT
fgb WbjXSb Q`T ]bhgT^P]\ gbh ]TiQ� V\T `T TcbioVXgX
gZ` Xc\UdPWh`fZ UdTf_bo	 KX cXdScglfZ Xc\UdPWh`fZe
UdTf_bo Xc\ghVjP`XgT\ Z [Xd_b]dTfST UdTf_bo� jldSe
`T T`XUTS`bh` b\ jTdT]gZd\fg\]Qe ihfT^SWXe Tg_bo	
9WZ Z cTdT_\]dR Wn`ZfZ gbh WbjXSbh _cbdXS `T
bWZVRfX\ fX aTi`\]R hcXdjXS^\fZ ]T\ fX c\gf\^Sf_TgT
gbh ]Thgbo hVdbo� cdPV_T cbh _cbdXS `T cdb]T^QfX\
gdTh_Tg\f_boe ]T\ XV]To_TgT	

DT^ocgXgX cP`gbgX gT iTVZgP	 @P` WX` QjXgX Q`T
]TgP^^Z^b ]TcP]\ V\T gb f]Xobe fTe� jdZf\_bcb\RfgX
Q`T c\Pgb R X\W\]R _X_UdP`Z V\T _\]db]o_TgT	

@`W\P_XfT cdQcX\ `T T`T]TgQkXgX R `T VhdSfXgX gT
iTVZgP cXd\ffngXdXe ibdQe	 @^QVjXgX gZ [Xd_b]dTfST	

EXgP gb YQfgT_T TiRfgX gT iTVZgP `T ZdX_Rfbh` gb
cb^o V\T 
�]  � ^XcgP V\T _\T b_b\n_bdiZ ]TgT`b_R
gZe [Xd_b]dTfSTe	
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>UVUNKZEYZK DSG PU[ZCQO RDYG

YZU JU]KFU
 8MS

[VKWNKWRGFSKZK ZG

UOSUVSK[RGZcJM VUZC


2QDI]KZK KSJOCRKYG


/WK\OPDX ZWU\DX� V
]


RVU[PCQOG IOG ZU ICQG Z_S

HWK\cS

�� ;:
��� ;:

�� ;:

��� ,� VKWFVU[ -
���  � VKWFVU[ �

���   VKWFVU[ �-

A_WFX NEQGYZWU E PGVCPO


8KZC ZU LDYZGRG PU[SCZK

VCSZUZK ZU RVU[PCQO PGQC


2QDI]KZK UV_YJEVUZK ZM

NKWRUPWGYFG�

=UbVKX� � \QOZLCSO


 \QOZLCSOG


�� 5
��� 5

���  � 
 d �

���  � � d �

6WDGX YK YCQZYG ��� 5 ���  � � d �� A_WFLKZK ZOX \DZKX ZU[

PWDGZUX RKZGTb ZU[X


@GIMZa PGZYGWaQGX ��� 5
��� 5

���  � � d �

���  � � d ��

7G]GSOPC� � RKWFJG


 RKWFJKX

��� 5
��� 5
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 d �
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;WUYNDYZK QFIU [IWa


ETVX\dXoXgX gT iTVZgP fX ]^X\fgn _TVX\d\]n f]Xobe	
LT iTVZgP cdQcX\ X`W\P_XfT `T T`T]TgXhgbo` R `T
VhdSfbh`	

B jTdT]gZd\fg\]R VXofZ gl` iTVZgp` W\TgZdXSgT\ fX
_XVP^b UT[_n	 >\� Thgn _cbdXSgX `T jdZf\_bcb\XSgX
b\]b`b_\]P gb T^Pg\ ]T\ gT _cTjTd\]P	

LT ^XcgP iTVZgP _TVX\dXob`gT\ VdZVbdngXdT Tcn gT
jb`gdP	 >\� Thgn ]TgT`Q_XgX gT iTVZgP _QfT fgb
f]Xobe fX _\]dn ]TgP gb Wh`Tgn` okbe	 ?X` cdQcX\ `T
gbcb[XgXSgX gT gdni\_T� ngT` XS`T\ Wh`Tgn`� gb Q`T
cP`l fgb P^^b	

EXgP gb _TVXSdX_T TiRfgX gT iTVZgP `T ZdX_Rfbh`
gb cb^o V\T 
�]�� ^XcgP V\T _\T b_b\n_bdiZ ]TgT`b_R
gZe [Xd_b]dTfSTe	
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6UZaVU[QU KSZKQcX

]_WFX KSZaYNOG�

\WDYPU

�
�� 5 ���  � 
� d �� 0[WFYZK ZU PUZaVU[QU RKZC

ZMS VGWDQK[YM ZU[ ROYUb

]WaSU[


@OQDZU ^GWOUb�

\WDYPU

��� 5 ���  � � d ��

7G]GSOPC� \WDYPG 
�� 5
��� 5

���  � � d ��

���  � �� d ��

6a^ZK ZG QG]GSOPC YK

URUOaRUW\G RKICQG PURRCZOG


=K PCNK ��� 5 QG]GSOPC
VWUYNDYZK ��[�
�PU[ZGQODX
SKWa


;WaYNKZG� V
]


VGZCZKX

<bLO
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6a^ZK ZOX VGZCZKX YK

URUOaRUW\G RKICQG PURRCZOG


;WUYNDYZK VKWFVU[ � "%

SKWa YZU JU]KFU� GSGPGZD^ZK

ZOX VGZCZKX


;WUYNDYZK ZM JOVQCYOG

VUYaZMZG [IWUb


0Q[PC \GIMZC� V
]


PWDRG �PWbG

VGWGYPK[E��

\WUbZG� PURVaYZG

��� ;:

��� 5

���  � � d �

���  � � d �


.SGPGZD^ZK ZMS PWDRG

KSJOCRKYG PGQC 
�[���\UWDX
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.[TCSKZK E RKOcSKZK ZOX JOCWPKOKX ^MYFRGZUX YbR\_SG RK ZUS

GPaQU[NU VWGPZOPa PGSaSG�

1OVQCYOG VUYaZMZG  � Y]KJaS JOVQCYOUX ]WaSUX

ROYE VUYaZMZG  � ROYaX ]WaSUX

�1 8#%)6< 56 %/;5' 21-=� <[NRFYZK ZMS KVaRKSM \UWC DSG ROPWaZKWU ]WaSU

RGIKOWDRGZUX E KVOQDTZK ROG ]GRMQaZKWM OY]b ROPWUP[RCZ_S


=PKVCLKZK ZU \GIMZa PGO VWUYNDZKZK VKWOYYaZKWU [IWa
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.SGPGZKbKZK KSJOCRKYG PGO KVOQDTZK ZMS KVaRKSM \UWC ROG

]GRMQaZKWM OY]b PGO ROG RKIGQbZKWM JOCWPKOG
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2VOQDTZK ZMS KVaRKSM \UWC ROG ROPWaZKWM OY]b ROPWUP[RCZ_S


2CS D]KZK ZWa\ORG IOG TKVCI_RG RKICQMX VUYaZMZGX I[WFYZK

ZG VUQQDX \UWDX


6GZC ZU TKVCI_RG ZU[ PWDGZUX� Z_S VU[QKWOPcS E Z_S

^GWOcS JMROU[WIKFZGO [IWa
 6GZC ZU IbWOYRG GVURGPWbSKZK

G[Za ZU [IWa PGO YK PGRFG VKWFVZ_YM RMS ZU ]WMYORUVUOEYKZK

E RMS ZU G\EYKZK SG DWNKO YK KVG\E RK CQQG ZWa\ORG


Kgb gYP_\ gZe cndgTe� fgT XflgXd\]P gb\jp_TgT ]T\
fgb` cPgb gZe fhf]XhRe _cbdXS `T cTdbhf\TfgXS
hVdTfST	 <hgn XS`T\ ]T`b`\]n ]T\ WX` X_cbWSYX\ gZ
^X\gbhdVST gbh ibod`bh _\]db]h_Pgl`	 KibhVVSfgX
cTdT]T^p gZ` hVdTfST _XgP gb _TVXSdX_T	

�HGM?4GB FNFG:?4 CDB6D4??0GL@

EX gb Thgn_Tgb fofgZ_T cdbVdT__Pgl` _cbdXSgX `T
aXcTVpfXgX cb^o Xo]b^T gdni\_T ]T\ `T
cTdTf]XhPfXgX gT iTVZgP� VdRVbdT ]T\ jldSe
cdbU^R_TgT	
B fhf]XhR _\]db]h_Pgl` W\T[QgX\ ��Thgn_TgT
cdbVdP__TgT	

>\T ]P[X cdnVdT__T [T UdXSgX fgbhe cS`T]Xe gT
]TgP^^Z^T gdni\_T ]T\ gZ` cXd\bjR UPdbhe	 EcbdXSgX
`T dh[_SfXgX ]P[X UPdbe _QfT fgZ` cXd\bjR UPdbhe	

-CM78<A:�



	
	

�� ITgRfgX gb �!� gnfXe ibdQe� _Qjd\ `T X_iT`\fgXS b
Xc\[h_Zgne Td\[_ne cdbVdP__Tgbe	

�� ITgRfgX �	
KgZ` Q`WX\aZ T`PUX\ �!� ]T\ X_iT`SYXgT\ Q`T
cdbgX\`n_X`b UPdbe	

�� Jh[_SfgX _X gb` cXd\fgdbi\]n W\T]ncgZ gb UPdbe
gbh iTVZgbo	

	� ITgRfgX gb c^R]gdb X]]S`ZfZe �#3&13�	

B jdb`\]R W\Pd]X\T V\T gb cdnVdT__T gdQjX\ iT`XdP	

8`T fR_T ZjXS	 B fhf]XhR TcX`XdVbcb\XSgT\	
ITgRfgX gb c^R]gdb �#3./� R T`bSagX gZ` cndgT gZe
fhf]XhRe	

ITgRfgX gb c^R]gdb �#3./� Wob ibdQe ]T\ dh[_SfgX X]
`Qbh	

<`bSagX gZ` cndgT gZe fhf]XhRe	 EXgP gb ]^XSf\_b
aX]\`RfgX aT`P	 B ^X\gbhdVST gbh ibod`bh
_\]db]h_Pgl` fh`XjSYXgT\	

ITgRfgX gb c^R]gdb �#3./� Wob ibdQe	

KX _Xd\]P cdbVdP__TgT ZjXS _XgP Tcn Q`T` bd\f_Q`b
jdn`b Q`T fR_T	 <`bSagX gZ` cndgT gZe fhf]XhRe ]T\
T`T]TgQkgX gT iTVZgP� R VhdSfgX gb ]dQTe R gT
cbh^Xd\]P	 EXgP gb ]^XSf\_b cTgRfgX aT`P gb c^R]gdb
X]]S`ZfZe �#3&13�	

Lb` Td\[_n cdbVdP__Tgbe ]T\ gb UPdbe _cbdXSgX `T
gT XaT]d\UpfXgX _X gb �!� R �	 B XaT]d\Ul_Q`Z g\_R
X_iT`SYXgT\ V\T ��WXhgXdn^XcgT fgZ` Q`WX\aZ	
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EX gT � cdbVdP__TgT aXcTVp_Tgbe _cbdXSgX `T
aXcTVpfXgX ]dQTe� ]bgncbh^T ]T\ kl_S	

OdZf\_bcb\RfgX gdni\_T� gT bcbST ]TgP gb Wh`Tgn
Qjbh` cTVpfX\ ]T\ Tcb[Z]XhgXS jT_Z^P ]T\ fX ^XcgQe
_XdSWXe fgbhe q���I�	

>\T gb aXcPVl_T UVP^gX gT gdni\_T Tcn gZ
fhf]XhTfST ]T\ YhVSfgX gT	 Lb UPdbe gb jdX\PYXfgX V\T
gZ do[_\fZ gbh cdbVdP__Tgbe	

Lbcb[XgRfgX gT gdni\_T fX Q`T ]TgP^^Z^b V\T
_\]db]o_TgT� dZjn _TVX\d\]n f]Xobe� c	j	 Q`T UTYP]\ R
Q`T c\Pgb Tcn cbdfX^P`Z ]T\ _Z jdZf\_bcb\RfXgX
]T`Q`T ]TcP]\	

LT aXcTVl_Q`T gdni\_T V\T Xa\fbddncZfZ gZe
[Xd_b]dTfSTe cdQcX\ `T ZdX_Rfbh` T]n_T
��]���^XcgP	
LT _XVP^T ]b__Pg\T ]dQTgbe jdX\PYb`gT\ Q`T
_XVT^ogXdb jdn`b ZdX_STe cTdP gT _\]dP ]b__Pg\T	
LT ^XcgP ]b__Pg\T ]dQTgbe ]T\ gb` ]\_P [T cdQcX\ `T
gT aXjldSYXgX cd\` gb` jdn`b ZdX_STe	

EXgP Tc� Thgn _cbdXSgX `T XcXaXdVTfgXSgX gT gdni\_T�
]T\ Te Qjbh` gT jb`gdP ]b__Pg\T ]dQTgbe T]n_T Q`T`
]TgXkhV_Q`b chdR`T	 KgT cbh^Xd\]P _cbdXSgX gpdT `T
UVP^XgX gT X`gnf[\T	

KX _Xd\]P cdbVdP__TgT ZjXS _XgP Tcn Q`T` bd\f_Q`b
jdn`b Q`T fR_T	 <`bSagX gZ` cndgT gZe fhf]XhRe ]T\
T`T]TgQkgX gT iTVZgP� R VhdSfgX gb ]dQTe R gT
cbh^Xd\]P	 EXgP gb ]^XSf\_b cTgRfgX aT`P gb c^R]gdb
X]]S`ZfZe �23&13�	

DTgP gb aXcPVl_T gbh ]dQTgbe� gl` cbh^Xd\]p` R
gl` kTd\p` WZ_\bhdVXSgT\ hVdn	 <hgn gb hVdn WX`
Xc\gdQcXgT\ fX ]T_ST cXdScglfZ `T jdZf\_bcb\Z[XS R
`T Qd[X\ fX XcTiR _X P^^T gdni\_T	
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EX gT � cdbVdP__TgT _TVX\dQ_Tgbe _cbdXSgX `T
_TVX\dQkXgX doY\� cTgPgXe ]T\ ^TjT`\]P	

ETVX\dXoXgX gT gdni\_T fX Q`T ]TgP^^Z^b V\T
_\]db]o_TgT _TVX\d\]n f]Xobe _X ]TcP]\	 >\T gb doY\
[T RgT` f]bc\_ngXdb `T jdZf\_bcb\RfXgX _\T _XVP^Z�
kZ^R ind_T	

AhVSfgX gT gdni\_T	 OdX\PYXfgX gT fgb\jXST V\T gZ
do[_\fZ gbh cdbVdP__Tgbe	

JoY\� EZ jdZf\_bcb\XSgX doY\ fX fT]bh^P]\ _TVX\dQq
_Tgbe	 Idbf[QfgX gZ` TcTdTSgZgZ cbfngZgT `Xdbo
fo_il`T _X gT fgb\jXST gbh ]TgTf]XhTfgR cbh
T`TiQdb`gT\ fgZ fhf]XhTfST	 DT`b`\]P XS`T\ Z W\c^Pf\T
_Qjd\ gd\c^Pf\T cbfngZgT gbh UPdbhe gbh dhY\bo	

ITgPgXe� >\T UdTfgQe cTgPgXe ]nkgX g\e idQf]Xe
cTgPgXe fX _\]dP� b_b\n_bdiT ]b__Pg\T	 >\T ]P[X
����Vd	 UdTfgQe cTgPgXe cdbf[QfgX _ST�]bhgT^\P `Xdn
]T\ ^SVb T^Pg\	

NdQf]T ^TjT`\]P� AhVSYXgX gT idQf]T� ]T[Td\f_Q`T
^TjT`\]P	 DnkgX gT ^TjT`\]P fX _\]dP� b_b\n_bdiT
]b__Pg\T	 >\T ]P[X ����Vd	 ^TjT`\]P cdbf[QfgX _ST
]bhgT^\P `Xdn	

DTgP gZ W\Pd]X\T cbh gb cdnVdT__T gdQjX\� ZjXS _XgP
Tcn ^SVb Q`T fR_T	 <`T]TgQkgX gT gdni\_T	

:gT` b^b]^Zdl[XS gb cdnVdT__T� T`T]TgQkgX gT
gdni\_T T]n_T _\T ibdP	 >\T gZ` Xa\fbddncZfZ gZe
[Xd_b]dTfSTe [T RgT` f]nc\_b `T ZdX_Rfbh` T]n_T
�]���^XcgP	

LT TcbgX^Qf_TgT gbh _TVX\dQ_Tgbe XaTdgp`gT\ Tcn
gZ` cb\ngZgT ]T\ gZ fofgTfZ gl` gdbiS_l`	
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B cb\ngZgT ]T\ Z ^X\gbhdVST gl` fhf]Xhp`
_\]db]h_Pgl` X^QVjb`gT\ Tcn gT XdVTfgRd\T Wb]\_p`
_X UPfZ ThgP gT iTVZgP	
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VCS_ YZUS VKWOYZWK\aRKSU JFYPU
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VCS_ YZUS VKWOYZWK\aRKSU JFYPU

BMZaX PORCX ���  � 
� d 
� QKVZC >UVUNKZEYZK ZM \aWRG V[WDT

VCS_ YZUS VKWOYZWK\aRKSU JFYPU
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EX gb !2:<?F _cbdXSgX `T ig\PaXgX gb W\]n fTe
cdnVdT__T	 B ^X\gbhdVST !2:<?F �_`R_Z� XS`T\
\W\TSgXdT jdRf\_Z� ngT` _TVX\dXoXgX ]Pcb\b iTVZgn
cb^o fhj`P	 EcbdXSgX `T Tcb[Z]XofXgX gZ do[_\fZ ]T\
`T gZ` ]T^QfXgX aT`P bcbgXWRcbgX	

�� ITgRfgX ���	
KgZ` Q`WX\aZ T`PUX\ ���	

�� ITgRfgX gZ` Xc\[h_ZgR \fjo _\]db]h_Pgl`	
KgZ` Q`WX\aZ T`PUbh` ���� Z Xc\^XV_Q`Z \fjo ]T\
���� ^Xcgn	

�� Jh[_SfgX _X gb` cXd\fgdbi\]n W\T]ncgZ gZ jdb`\]R
W\Pd]X\T	

	� @c\UXUT\pfgX _X gb ���	
B pdT X_iT`SYXgT\ aT`P fgZ` Q`WX\aZ	

B do[_\fZ QjX\ Tcb[Z]XhgXS	

EcbdXSgX XcSfZe `T Tcb[Z]XofXgX gb �),.16 ]T\ `T
aX]\`RfXgX T_Qfle	 EZ` cTgRfgX fgb gQ^be ���� T^^P
cTgRfgX gb c^R]gdb X]]S`ZfZe �#3&13�	

?X` _cbdXSgX `T Tcb[Z]XofXgX cXd\ffngXdXe g\_Qe
\fjobe _\]db]h_Pgl`� gZ _\T _XgP gZ` P^^Z	

?X` _cbdXSgX `T Tcb[Z]XofXgX gT Thgn_TgT
cdbVdP__TgT	

�CB;2=8HF:
�,469@
ITdPWX\V_T� 
��� +� 
��^XcgP

-CB783A8<E



	
�

FQT Tcb[R]XhfZ �),.16 �E`R_Z��
ITgRfgX ���	 H\ cT^\Qe dh[_SfX\e X_iT`SYb`gT\	
<cb[Z]XofgX gb `Qb cdnVdT__T� ncle cXd\VdPiXgT\
fgT fZ_XST � Qle �	

EcbdXSgX `T aX]\`RfXgX gb Tcb[Z]Xh_Q`b cdnVdT__T
cb^o Tc^P	 Lbcb[XgRfgX gb iTVZgn fTe _QfT fgZ
fhf]XhR	 D^XSfgX gZ` cndgT gZe fhf]XhRe	

�� ITgRfgX ���	
H\ Tcb[Z]Xh_Q`Xe dh[_SfX\e X_iT`SYb`gT\	

�� ITgRfgX gb c^R]gdb X]]S`ZfZe �#3&13�	 B W\Pd]X\T
iTS`XgT\ `T gdQjX\ fgZ` Q`WX\aZ fX T`gSfgdbiZ
_QgdZfZ	

8`T fR_T ZjXS	 B fhf]XhR TcX`XdVbcb\XSgT\	 <`bSagX
gZ` cndgT gZe fhf]XhRe R cTgRfgX gb c^R]gdb �#3./�	

<`bSagX gZ` cndgT gZe fhf]XhRe	 EXgP gb ]^XSf\_b
cTgRfgX aT`P gb c^R]gdb X]]S`ZfZe �#3&13�	 B
^X\gbhdVST gbh ibod`bh _\]db]h_Pgl` fh`XjSYXgT\	

ITgRfgX gb c^R]gdb �#3./� Wob ibdQe R T`bSagX gZ`
cndgT gZe fhf]XhRe ]T\ cTgRfgX gb c^R]gdb �#3./�
_ST ibdP	
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:gT  ̀ TcX`XdVbcb\XSgT\ Z fhf]XhR� T]bogX Q`T fR_T	
LZ jdb`\]R W\Pd]X\T gbh ZjZg\]bo fR_Tgbe _cbdXSgX `T
gZ T^^PaXgX	

>\� Thgn cTgRfgX gb c^R]gdb X]]S`ZfZe �'A.?A� cXdScbh
V\T � WXhgXdn^XcgT	

B ]T\`bodV\T W\Pd]X\T gbh fR_Tgbe X\fPVXgT\ fgZ
_`R_Z gZe fhf]XhRe	 B pdT X_iT`SYXgT\ aT`P fgZ`
Q`WX\aZ	

?h`TgR do[_\fZ�
?\Pd]X\T fR_Tgbe _\]dR � � Rjb\
?\Pd]X\T fR_Tgbe _XVP^Z � �� Rjb\	

.DB@G374 =4< =4;4D<F?ME

EZ jdZf\_bcb\XSgX cbgQ fhf]XhQe ]T[Td\f_bo _X
hkZ^R cSXfZ R fhf]XhQe X]gnaXhfZe Tg_bo	 DS`Wh`be
UdTjh]h]^p_Tgbe�

EZ jdZf\_bcb\XSgX cbgQ Wh`TgP R gdTj\P h^\]P
]T[Td\f_bo	 B XalgXd\]R Xc\iP`X\T _cbdXS `T hcbfgXS
YZ_\P	 @P` Q`T gQgb\b h^\]n jh[XS cP`l fgZ` _cdbfg\`R
c^XhdP� fibhVVSfgX gb T_Qfle _X `Xdn	

�75,'7!� '0;6'3+,�

.' .23156+/! 2-'73� 

#/10'"&;617 9�-7$#

1OCQ[RG GVUWW[VGSZOPUb VOCZ_S� YZKIScYZK ZM Y[YPK[E RK DSG

RGQGPa VGSF


1OCQ[RG GVUWW[VGSZOPUb VOCZ_S� YZKIScYZK ZM Y[YPK[E RK DSG

RGQGPa VGSF
 

.VURGPWbSKZK VCSZUZK GRDY_X ZU[X QKPDJKX GYHKYZFU[� QFVU[X�

PUWS \QCU[W PGO VW_ZK`ScS


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

PGZGYZERGZG RVUWKFZK SG VWURMNK[ZKFZK ZG KOJOPC PGNGWOYZOPC

GSUTKFJ_ZU[ ]CQ[HG
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�>314 .#%'+3 .#614 3KYZa JOCQ[RG GVUWW[VGSZOPUb VOCZ_S E TOJaSKWU


=K VKWFVZ_YM OY][WEX WbVGSYMX� AWMYORUVUOEYZK ZG

GVUWW[VGSZOPC \UbWSU[ RaSU YZUS PWbU \UbWSU


�6'%#/121")5) 3KYZa JOCQ[RG GVUWW[VGSZOPUb VOCZ_S


�(�.+# 2<36#4 ?IWa PGNGWOYRUb ZLGROcS

,< CD1C8< @4 =0@8G8 F8 C8D3CGLF:
5>05:E

@P  ̀ cTdbhf\TfgXS ]Pcb\T U^PUZ� WX fZ_TS`X\ cle XS`T\
]Pg\ gb fbUTdn� fhj`P Z T\gST XS`T\ TfR_T`gZ	 Id\`
]T^QfXgX gZ` hcZdXfST gXj`\]Re XahcZdQgZfZe cX^Tgp`�
cdbfQagX cTdT]T^p g\e T]n^bh[Xe hcbWXSaX\e�

�-�$) �+*#/! #+6"# �21&'"0'+4��/6+.'6>2+5)

4 Y[YPK[E JK QKOZU[WIKF
 >U \OX JKS KFSGO

Y[SJKJKRDSU


>UVUNKZEYZK ZU WK[RGZUQEVZM YZMS

VWFLG


1OGPUVE WKbRGZUX 2QDITZK� GS GSCHKO M QCRVG ZU[

J_RGZFU[


4 GY\CQKOG KFSGO ]GQGYRDSM 6UOZCTZK YZU POHcZOU Z_S GY\GQKOcS�

KCS M GY\CQKOG IOG ZM Y[YPK[E KFSGO

KSZCTKO


2Y\GQRDSUX ]KOWOYRaX 6GZKHCYZK ZMS GY\CQKOG IOG ZM Y[YPK[E

YZU POHcZOU GY\GQKOcS PGO RKZC GVa

VKWFVU[ �� JK[ZKWaQKVZG GSKHCYZK ZMS

TGSC


=ZMS DSJKOTM GSCHU[S ZWFG

RMJKSOPC


1OGPUVE WKbRGZUX <[NRFYZK ZMS cWG GVa ZMS GW]E


4 Y[YPK[E JK HWFYPKZGO YK

QKOZU[WIFG
 =ZMS DSJKOTM

: VKWOYZWU\OPaX JOGPaVZMX

RKZGPOSENMPK GNDQMZG


;GZEYZK ZU VQEPZWU ��)&'�


WI M TM

HWFYPKZGO ROG ]WUSOPE JOCWPKOG

8KZC ZM WbNROYM JKS

VGZENMPK ZU VQEPZWU

KPPFSMYMX ��)!()�


;GZEYZK ZU VQEPZWU KPPFSMYMX ��)!()� E

YHEYZK ZM WbNROYM RK ZU VQEPZWU

��)&'�


>G ROPWUPbRGZG JK

QKOZU[WIUbS


4 VaWZG JKS KFSGO ZKQKF_X

PQKOYZE


2QDITZK� KCS D]U[S RGIPcYKO

[VUQKFRRGZG \GIMZUb E PCVUOU TDSU

YcRG YZMS VaWZG
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>U VQEPZWU KPPFSMYMX

��)!()� JKS VGZENMPK


;GZEYZK ZU VQEPZWU KPPFSMYMX ��)!()�


>G \GIMZC LKYZGFSUSZGO

GWIaZKWG GV� a�ZO RD]WO ZcWG


<[NRFYZMPK ROG VUQb ROPWE

HGNRFJG OY]bUX

ROPWUP[RCZ_S


2VOQDTZK ROG RKIGQbZKWM HGNRFJG OY]bUX

ROPWUP[RCZ_S


=ZM Y[YPK[E ZUVUNKZENMPK

ROG RKIGQbZKWM VUYaZMZG

GV� a�ZO Y[SEN_X


1OVQCYOG VUYaZMZG 	 JOVQCYOUX ]WaSUX


>G \GIMZC EZGS VOU PWbG

GV� a�ZO Y[SEN_X


.SGPGZD^ZK E I[WFYZK KSJOCRKYG ZU

\GIMZa


.Va ZUS VKWOYZWK\aRKSU JFYPU

GPUbIKZGO DSGX NaW[HUX

ZWOTFRGZUX E ZWOHEX


=ZMS VKWOU]E ZU[

RM]GSOYRUb PFSMYMX ZU[

VKWOYZWK\aRKSU[ JFYPU[

[VCW]KO WbVGSYM E PCVUOU

TDSU YcRG


6GNGWFYZK ZU JGPZbQOU PGO ZMS PUOQaZMZG

YZU ]cWU RGIKOWDRGZUX


4 QKOZU[WIFG ROPWUP[RCZ_S

JOGPaVZKZGO ]_WFX KR\GSE

GOZFG


: \UbWSUX ROPWUP[RCZ_S

D]KO ROG HQCHM


2CS KVGSGQGRHCSKZGO G[Za ZU Y\CQRG�

PGQDYZK ZMS [VMWKYFG ZK]SOPEX

KT[VMWDZMYMX VKQGZcS


(< 8C<F=8H1E 8C<GD1C8G4< @4 63@B@G4< ?M@B 4CM
8=C4<78H?1@BHE G8J@<=BNE GBH F1D5<E� @P  ̀ Z
fhf]XhR fTe WX` Xc\f]XhTfgXS flfgP� _cbdXS `T
cdb]okbh` fbUTdbS ]S`Wh`b\ V\T fTe	
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KX cXdScglfZ cbh Z fhf]XhR fTe cdQcX\ `T
Xc\f]XhTfgXS� UdSf]XgT\ fgZ W\P[XfR fTe Z hcZdXfST
gXj`\]Re XahcZdQgZfZe gl` cX^Tgp` _Te	 B W\Xo[h`fZ
]T\ b Td\[_ne gZ^Xip`bh gZe c^Zf\QfgXdZe hcZdXfSTe
gXj`\]Re XahcZdQgZfZe cX^Tgp` UdSf]b`gT\ fgb`
gZ^Xil`\]n ]TgP^bVb	 <]n_T ]T\ gT ]Q`gdT fQdU\e cbh
fTe WS`bh_X� [T fTe hcbWXSabh` XhjTdSfgle gZ`
hcZdXfST gXj`\]Re XahcZdQgZfZe gl` cX^Tgp` _Te
fgb` gncb ]Tgb\]STe fTe	

?S`XgX cP`gbgX fgZ` hcZdXfST gXj`\]Re XahcZdQgZfZe
cX^Tgp` gb` Td\[_n cdbmn`gbe �Td\[	 �� ]T\ gb` Td\[_n
]TgTf]XhRe �Td\[	 ��� gZe fhf]XhRe fTe	 LZ` c\`T]SWT
gocbh _X gbhe Td\[_boe Thgboe _cbdXSgX `T gZ`
UdXSgX� T`bSVb`gTe gZ` cndgT gbh jpdbh _TVX\dQ_Tgbe
WXa\P	 >\T `T _Z jdX\TfgXS `T kPj`XgX cb^o fX
cXdScglfZ U^PUZe� VdPkgX T_Qfle XWp gT fgb\jXST
gZe fhf]XhRe fTe	

.WON
 � .WON
 ��

?VMWKYFG ZK]SOPEX 

KT[VMWDZMYMX VKQGZcS �
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;GWU]E WKbRGZUX ��

�d
�� �� �� �+

=[SUQOPE Y[SJKJKRDSM 

OY]bX WKbRGZUX

�
��  

5Y]bX ROPWUP[RCZ_S ���  

=[]SaZMZG 
��� ��+

1OGYZCYKOX �� * � * ��

d =[YPK[E 
���*���
*�
�� "%

d AcWUX RGIKOWDRGZUX ����*
���*���� "%

/CWUX ���� $#

,QKI]UX )L+ SGO

=ERG �� SGO

<hgR Z fhf]XhR T`gTcb]dS`XgT\ fgb cdnghcb �  �����
R ��#!" ��	 
@S`T\ Q`T cdbmn` gZe b_PWTe 
� gPaZ �	

H_PWT 
 fZ_TS`X\� ng\ WZ_\bhdVbo`gT\ _\]db]o_TgT _X
f]bcn gZ [Qd_T`fZ gl` gdbiS_l`	
LPaZ � WZ^p`X\� ng\ Z fhf]XhR XS`T\ ]TgP^^Z^Z V\T
b\]\T]R jdRfZ	
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