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W\TUPfgX cTdT]T^p ThgQe g\e bWZVSXe jdRfZe	 LngX _cbdXSgX
`T X]_XgT^^XhgXSgX n^T gT gXj`\]P c^Xb`X]gR_TgT gbh
fh_cTVboe ibod`bh _\]db]h_Pgl`	

?Wp [T UdXSgX fZ_T`g\]Qe c^ZdbibdSXe V\T gZ` TfiP^X\T	 BT
V`ldSfXgX gT W\PibdT _QdZ gZe ]T\`bodV\Te fTe fhf]XhRe	
?cSfZe fTe WXSj`bh_X UR_T cdbe UR_T� cpe cdQcX\ `T
dh[_SYXgX	 ;hgn XS`T\ cb^o Tc^n	

Kgbhe cS`T]Xe [T UdXSgX V\T cb^^P fh`Z[\f_Q`T iTVZgP g\e
g\_Qe do[_\fZe ]T\ gT XcScXWT _TVX\dQ_Tgbe	 9^T
Wb]\_PfgZ]T` fgb W\]n _Te XdVTfgRd\b _TVX\d\]Re	

DT\ fX cXdScglfZ cbh cTdbhf\TfgXS ]PcbgX _\T U^PUZ� XWp
[T UdXSgX c^ZdbibdSXe� _X cb\b gdncb _cbdXSgX `T
T`g\_XglcSfXgX _n`b\�Xe� fTe g\e _\]dQe U^PUXe	

7`Te ^Xcgb_XdRe ]TgP^bVbe cXd\Xjb_Q`l` fTe UbZ[P� `T
UdXSgX VdRVbdT Thgn cbh kPj`XgX	

DT\ gpdT ]T^R ndXaZ	
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Id\  ̀ gb` X`gb\j\f_n �
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-> EF3E:> B6 EFDH3L:I: ���� � � � � � � � � � � � � � � � � � � � � � � � � 

McbWXSaX\e TfiT^XSTe �
�	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

McbWXSaX\e TfiT^XSTe V\T gZ�jdRfZ gbh ibod`bh
_\]db]h_Pgl` �
�	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

-D E:95D L:>F>HADP ��
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

<h[\Yn_X`b\ W\T]ncgXe �
�	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

LT XSWZ kZfS_Tgbe �
�	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

LT XaTdgR_TgT �
�	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

Id\  ̀ gZ` cdpgZ jdRfZ ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

Jo[_\fZ gZe pdTe ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

BQd_T`fZ gbh jpdbh _TVX\dQ_Tgbe ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

-6 A>?FD?PA6I6 ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

ETVX\d\]n f]Xobe ��
	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

H\ \fjXSe _\]db]h_Pgl` ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

7gf\ dh[_SYXgX ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

McbWXSaX\e V\T gbhe cS`T]Xe ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

GXcPVl_T ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

GXcPVl_T� YQfgT_T R _TVXSdX_T ]TgXkhV_Q`l` 
iTVZgp` ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

@QfgT_T iTVZgp` ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

ETVXSdX_T iTVZgp` ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

Kh_Ubh^Qe fjXg\]P _X gT _\]db]o_TgT ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 

14H>AD HID 8?F>@ �	�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

7gf\ dh[_SYXgX ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

IS`T]Te gbh V]d\^ ��
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7gf\ dh[_SYXgX ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

=]d\  ̂ fh`WhTf_Q`b _X _\]db]o_TgT ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

�JIOA6ID HPHI<A6 EFD8F6AA2INB �	
� � � � � � � � � � � � � � � 

7gf\ dh[_SYXgX ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

IdbVdP__TgT aXcTVp_Tgbe ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

IdbVdP__TgT _TVX\dQ_Tgbe ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

Kh`WhTf_Q`T cdbVdP__TgT _TVX\dQ_Tgbe ���	 	 	 	 	 	 	 	 	 	 	 

NTVZgP Wb]\_p` ]TgP �� ����� ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

������ �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

;cb[R]XhfZ �(+-05 ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

?]]S`ZfZ �(+-05 ��
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M^\]P ]T[Td\f_bo ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

-> EF3E:> B6 ?2B:I: H: E:F5EINH< 7@27<G �
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LXj`\]P fgb\jXST ���	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 
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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` �4%12( (*(&20)&%* %,' (*(&20-,)&
(/3).+(,2 q #����	

A 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	
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;hgR Z fhf]XhR cdbbdSYXgT\ _n`b V\T gZ` b\]\T]R
jdRfZ	

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`
cSfl� fgZ` cP`l ]T\ fgZ` ]Pgl _Xd\P cdQcX\ `T
cTdT_Q`bh` X^Xo[XdXe	

A 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	 A
TfiP^\fZ cdQcX\ `T T`QdjXgT\ fX �� �:=2?2 �  R �
Thgn_Tgbe W\TddbRe�	 A gPfZ gbh W\]gobh cdQcX\ `T
fh_il`XS _X gZ` gPfZ cbh T`TiQdXgT\ cP`l fgZ`
c\`T]SWT gocbh	

A _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	

-> EF3E:> B6 EFDH3L:I:

;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	

.ED9:5C:>G
6HK6@:56G



	
�

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	

EZ` T]bh_cRfXgX cbgQ g\e XcP`l Xc\iP`X\Xe gl`
fhf]Xhp` [Qd_T`fZe ]T\ _TVX\dQ_Tgbe	 ;hgQe
[Xd_TS`b`gT\ ]TgP gZ ^X\gbhdVST cPdT cb^o	 H\
XflgXd\]Qe Xc\iP`X\Xe gbh ibod`bh ]T\ gT [Xd_T`g\]P
fgb\jXST YXfgTS`b`gT\ cPdT cb^o	 DS`Wh`be XV]Th_Pgl`�
DdTgPgX gT cT\W\P cP`gbgX _T]d\P	

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	

BQgXgX 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	

A 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\	
A 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`	

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

IJHKHOA� 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`	 6^^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�

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`	 A 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	 A 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	 7gf\
_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	
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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	 8WZ 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^\	 7gf\ TcbioVXgX gZ` Xc\UdPWh`fZ gbh
UdTf_bo	

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	

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	

Cfjoe _\]db]h_Pgl` �#;��

��� + V\T gb YQfgT_T hVdp`	
��� + V\T gb YQfgT_T ]T\ gb _TVXSdX_T iTVZgp`	
��� + V\T gb _TVXSdX_T ]dQTgbe ]T\ V\T gb YQfgT_T

XhTSf[Zgl` iTVZgp`	
��� + V\T gb aXcPVl_T ]T\ gZ fh`Qj\fZ gbh 

_TVX\dQ_Tgbe	
 �� + V\T gb aXcPVl_T XhTSf[Zgl` iTVZgp`	

EcbdXSgX `T kRfXgX _cd\Yn^Xe� ^bh]P`\]T� kPd\ R
gbfg	

K� ThgR gZ` cXdScglfZ gb V]d\^ UdSf]XgT\ fX ^X\gbhdVST
fhVjdn`le _X gT _\]db]o_TgT	 LT iTVZgP VS`b`gT\
gdTVT`\fgP ]T\ dbWb]b]]\`SYbh`� gb _TVXSdX_T
Xc\ghVjP`XgT\ gpdT cb^o c\b VdRVbdT ]T\ XfXSe
Xab\]b`b_XSgX X`QdVX\T	

7gf\ 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	
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KjPdT V\T kRf\_b fgb V]d\^� c	j	 _cd\Yn^Xe� ^bh]P`\]T

R gbfg R le Xc\iP`X\T X`Tcn[XfZe� c	j	 V\T dZjQe

ind_Xe	

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 ��$ �� � ���

*F>B I<B EFQI< LF4H<

9gT  ̀ 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 �	

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

,L2F6
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LT f]bodT c^R]gdT fgZ`
X\]n`T gT jdX\PYXfgX V\T
gZ do[_\fZ



	�	

ITgRfgX gb c^R]gdb �Jb^n\� � ]T\ _XgP cTgRfgX gb
c^R]gdb �"2-.�	
A 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 �	

=\T `T Tcb_T]do`XgX gZ _hdlW\P gZe `QTe fhf]XhRe�
[Xd_P`XgX gb` ]^X\fgn ]T\ PWX\b jpdb _TVX\dQ_Tgbe
_X gbcb[XgZ_Q`b gb` cXd\fgdXin_X`b WSf]b ���^XcgP	

�� ITgRfgX gb c^R]gdb �=]d\^� �	
KgZ` Q`WX\aZ X_iT`SYXgT\ ����� ^XcgP

�� ITgRfgX gb c^R]gdb X]]S`ZfZe �'A.?A�	

EXgP gZ ^RaZ gbh jdn`bh ZjXS Q`T fR_T	 ITgRfgX gb
c^R]gdb �'A<=� R T`bSagX gZ` cndgT gZe fhf]XhRe	

-6 A>?FD?PA6I6

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	

LT _\]db]o_TgT _cbdXSgX `T gT jdZf\_bcb\RfXgX
�fn^b� WZ^	 XSgX _n`T gbhe R fX fh`WhTf_n _X gb
V]d\^	

EZ W\fgPfXgX `T Wb]\_PfXgX gT _\]db]o_TgT gpdT
T_Qfle	 @XfgP`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 ���	
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�� Jh[_SfgX _X gb` cXd\fgdbi\]n W\T]ncgZ ���� ^XcgP	

�� ITgRfgX gb c^R]gdb X]]S`ZfZe �"2%02�	

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	 7gf\ 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	

;]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� 7`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	
A _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	

'68:>F>?O H?:PDG

%6I2@@<@D A68:>F>?O
H?:PDG

�?6I2@@<@D A68:>F>?O
H?:PDG

 D?>A4 A68:>F>?DP
H?:PDJG�



	��

�7;?6 0-.53.90!8=1 �%8!//+/+ '-%

���  4EZ[HSH \JXdT

���  4EZ[HSH QHP SHJLGXLSH ]HJN[dT

���  9HJLGXLSH QXEH[VY QHP MEZ[HSH
L\HGZON[`T ]HJN[dT

���  :LWDJ`SH QHP Z\TE^PZN [V\
SHJLPXESH[VY

��  :LWDJ`SH L\HGZON[`T ]HJN[dT

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	

�� 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 �"2%02�	

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

7`T fR_T ZjXS	 ;`bSagX gZ` cndgT gZe fhf]XhRe R
cTgRfgX gb c^R]gdb �"2-.�	 A 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	
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ITgRfgX gb c^R]gdb �"2-.� _ST ibdP R T`bSagX gZ`
cndgT gZe fhf]XhRe	 EXgP gb ]^XSf\_b cTgRfgX aT`P
gb c^R]gdb X]]S`ZfZe �"2%02�	

ITgRfgX gb c^R]gdb �"2-.� Wob ibdQe R T`bSagX gZ`
cndgT ]T\ cTgRfgX gb c^R]gdb �"2-.� _ST ibdP	

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

*5B6?:G ?6> HJA7DJ@3G

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	
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=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	
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 9bTV JPH

JR\QD ^`XGY JRDZV� ZHT[PJG

F QXESH
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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	

A 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	
8WZ 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	
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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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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	

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`	

A 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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3WPREU[L [NT LWbSLTN ]VXD SPH SPQXb[LXN PZ^c SPQXVQ\SD[`T


3DT E^L[L [Xb]PSH JPH ULWDJ`SH SLJDRNY WVZb[N[HY J\XGZ[L

[H WVRREY ]VXEY


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	

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	
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7`T V]d\^ _XVP^Ze \fjobe [Xd_TS`X\ X`gTg\]P gZ`
XalgXd\]R Xc\iP`X\T ]T\ cXghjTS`X\ Qgf\ Q`T
b_b\n_bdib dbWb]b]]S`\f_T gl` gdbiS_l`	

�� ITgRfgX gb c^R]gdb �=]d\^� �	
KgZ` Q`WX\aZ X_iT`SYb`gT\ ����� ^XcgP ]T\ gb
fo_Ub^b �	

�� 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 �'A.?A�	

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

7`T fR_T ZjXS	 ;`bSagX gZ` cndgT gZe fhf]XhRe R
cTgRfgX gb c^R]gdb �"2-.�	 A 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 �"2-.� _ST ibdP R T`bSagX gZ`
cndgT gZe fhf]XhRe	 EXgP gb ]^XSf\_b cTgRfgX aT`P
gb c^R]gdb X]]S`ZfZe �"2%02�	

EcbdXSgX `T W\bd[pfXgX bcbgXWRcbgX gZ dh[_\f_Q`Z
jdb`\]R W\Pd]X\T	

ITgRfgX gb c^R]gdb �"2-.� Wob ibdQe R T`bSagX gZ`
cndgT ]T\ cTgRfgX gb c^R]gdb �"2-.� _ST ibdP	
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OdZf\_bcb\XSgX gb V]d\^ cP`gbgX _X ]^X\fgR gZ` cndgT
gbh jpdbh _TVX\dQ_Tgbe ]T\ _Z` cdb[Xd_TS`XgX gZ
fhf]XhR	

9^Xe b\ T`TiXdn_X`Xe g\_Qe XS`T\ X`WX\]g\]Qe g\_Qe�
cbh _cbdXS `T _XgTUP^^b`gT\ T`P^bVT _X gZ fofgTfZ
gbh iTVZgbo	

Lbcb[XgXSgX gZ fjPdT gbh V]d\^ cP`l fgb`
cXd\fgdXin_X`b WSf]b	
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EcbdXSgX `T dh[_SfXgX fhVjdn`le gb V]d\^ ]T\ gT
_\]db]o_TgT	 LT iTVZgP [T VS`bh` gdTVT`P ]T\ [T
dbWb]b]]\`Sfbh`	 LT iTVZgP _TVX\dXob`gT\ cb^o
VdZVbdngXdT ]T\ XfXSe Xab\]b`b_XSgX X`QdVX\T	

�� 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	

�� ITgRfgX gb c^R]gdb �=]d\^� �	

�� 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 �"2%02�	

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

7`T fR_T ZjXS	 ;`bSagX gZ` cndgT gZe fhf]XhRe R
cTgRfgX gb c^R]gdb �"2-.�	 A 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 �"2-.� _ST ibdP R T`bSagX gZ`
cndgT gZe fhf]XhRe	 EXgP gb ]^XSf\_b cTgRfgX aT`P
gb c^R]gdb X]]S`ZfZe �"2%02�	

ITgRfgX gb c^R]gdb �"2-.� Wob ibdQe R T`bSagX gZ`
cndgT ]T\ cTgRfgX gb c^R]gdb �"2-.� _ST ibdP	
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EcbdXSgX XcSfZe `T dh[_SfXgX cdpgT gZ jdb`\]R
W\Pd]X\T ]T\ _XgP gZ` \fjo _\]db]h_Pgl`	

Lbcb[XgXSgX gb _TVX\d\]n f]Xobe cP`gbgX cP`l fgb`
cXd\fgdXin_X`b WSf]b ]T\ _Z` ]T^ocgXgX gT iTVZgP	

=\T gb kRf\_b jdZf\_bcb\XSgX _\T kZ^R ind_T	 7gf\
_Q`X\ b jpdbe _TVX\dQ_Tgbe ]T[TdngXdbe	

OdZf\_bcb\XSgX V\T gT fbhi^Q ]T\ gT bV]dTgQ` Q`T
_XVP^b� dZjn _TVX\d\]n f]Xobe	 KgT fgX`P� kZ^P
_TVX\d\]P f]XoZ gT iTVZgP jdX\PYb`gT\ cXd\ffngXdb
jdn`b ]T\ kR`b`gT\ fgZ` XcP`l Xc\iP`X\T cPdT cb^o	

>b]\_PfgX� T` gb _TVX\d\]n f]Xobe jldPX\ fgb jpdb
_TVX\dQ_Tgbe	 Lb _TVX\d\]n f]Xobe WX` cdQcX\ `T XS`T\
cb^o _XVP^b ]T\ b cXd\fgdXin_X`be WSf]be cdQcX\
T]n_T `T _cbdXS `T cXd\fgdQiXgT\	

Jh[_SYXgX cP`gbgX gb _QV\fgb jdn`b _TVX\dQ_Tgbe	
?^QVjXgX gb iTVZgn fo_il`T _X gb _b]dngXdb jdn`b	

Id\` gb ]nk\_b TiRfgX gb ]dQTe `T ZdX_RfX\ T]n_T �
]  �� ^XcgP	 7gf\ _b\dPYXgT\ b jh_ne gbh ]dQTgbe
b_b\n_bdiT ]T\ WX` jo`XgT\ ]TgP gb ]nk\_b	

KgT fbhi^Q ]T\ fgT bV]dTgQ` cdQcX\ `T fh`XjSfX\ gb
_TVXSdX_T _X ]^X\fgR ]bhYS`T T]n_T � ^XcgP	
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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	
A 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	



	��

�� 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 �"2%02�	

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

7`T fR_T ZjXS	 A fhf]XhR TcX`XdVbcb\XSgT\	
ITgRfgX gb c^R]gdb �"2-.� R T`bSagX gZ` cndgT gZe
fhf]XhRe	

ITgRfgX gb c^R]gdb �"2-.� Wob ibdQe ]T\ dh[_SfgX X]
`Qbh	

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

ITgRfgX gb c^R]gdb �"2-.� 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 �"2%02�	

Lb` Td\[_n cdbVdP__Tgbe ]T\ gb UPdbe _cbdXSgX `T
gT XaT]d\UpfXgX _X gb � � R �	 A 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 �12%02�	

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	

@hVSfgX 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� @hVSYXgX 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	

9gT` 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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<VP^gX gT gdni\_T Tcn gZ fhf]XhTfST ]T\ YhVSfgX gT	
?P` WX` _cbdXSgX `T WpfXgX gb T]d\UQe UPdbe�
fgdbVVh^bcb\RfgX gb cdbe gT XcP`l R cdbe gT ]Pgl	

ETVX\dXoXgX gT gdni\_T f� Q`T nj\ cb^o _XVP^b�
T`[X]g\]n fgZ [Xd_ngZgT _TVX\d\]n f]Xobe� ]TgP^^Z^b
V\T _\]db]o_TgT	

EXgP gZ ^RaZ gbh cdbVdP__Tgbe TiRfgX gT gdni\_T
`T ZdX_Rfbh` T]n_T �q���^XcgP V\T gZ` Xa\fbddncZfZ
gZe [Xd_b]dTfSTe	

�5>:-0% �5-,0>6 453'5!00%836 �)5-3;# &!5396

>V\]RE QH[L_\JSETV� ��2< & �� ���\����QPRD

,JB9J6HA3B6
EFD8F2AA6I6
A68:>F3A6IDG

*FD:ID>A6H56 IFDK5ANB

'68:>F>?O H?:PDG

0FOBDG <F:A56G



	
�

A 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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EX gb !2:<?F _cbdXSgX `T ig\PaXgX gb W\]n fTe
cdnVdT__T	 ;hgn XS`T\ f]nc\_b� ngT` c	j	
cTdTf]XhPYXgX Q`T iTVZgn 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 ���	
A pdT X_iT`SYXgT\ aT`P fgZ` Q`WX\aZ	

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

EcbdXSgX XcSfZe `T Tcb[Z]XofXgX _n`b gb V]d\^ R gb
V]d\^ fh`WhTf_Q`b _X gT _\]db]o_TgT	

>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	

EcbdXSgX XcSfZe `T Tcb[Z]XofXgX gb �(+-05 ]T\ `T
aX]\`RfXgX T_Qfle	 EZ` cTgRfgX fgb gQ^be ���� T^^P
cTgRfgX gb c^R]gdb X]]S`ZfZe �"2%02�	

�ED=4?:JH<
�-57:A
ITdPWX\V_T� 
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FQT Tcb[R]XhfZ �(+-05 �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 �"2%02�	
A W\Pd]X\T iTS`XgT\ `T gdQjX\ fgZ` Q`WX\aZ fX
T`gSfgdbiZ _QgdZfZ	

7`T fR_T ZjXS	 A fhf]XhR TcX`XdVbcb\XSgT\	 ;`bSagX
gZ` cndgT gZe fhf]XhRe R cTgRfgX gb c^R]gdb �"2-.�	

;`bSagX gZ` cndgT gZe fhf]XhRe	 EXgP gb ]^XSf\_b
cTgRfgX aT`P gb c^R]gdb X]]S`ZfZe �"2%02�	 A
^X\gbhdVST gbh ibod`bh _\]db]h_Pgl` fh`XjSYXgT\	

ITgRfgX gb c^R]gdb �"2-.� Wob ibdQe R T`bSagX gZ`
cndgT gZe fhf]XhRe ]T\ cTgRfgX gb c^R]gdb �"2-.�
_ST ibdP	
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9gT  ̀ 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	

A ]T\`bodV\T W\Pd]X\T gbh fR_Tgbe X\fPVXgT\ fgZ
_`R_Z gZe fhf]XhRe	 A 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\	

/FDBI596 ?6> ?6=6F>HAOG

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	 A 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	
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2PDR\SH HWVXX\WHT[PQVc WPD[`T� Z[LJTdZ[L [N Z\ZQL\F SL ETH

SHRHQb WHTG


2PDR\SH HWVXX\WHT[PQVc WPD[`T� Z[LJTdZ[L [N Z\ZQL\F SL ETH

SHRHQb WHTG
 

/WVSHQXcTL[L WDT[V[L HSEZ`Y [V\Y RLQEKLY HZILZ[GV\� RGWV\Y�

QVXT ]RDV\X QHP WX`[LaTdT


>[NT \WNXLZGH [L^TPQFY LU\WNXE[NZNY WLRH[dT F Z[H LPKPQD

QH[HZ[FSH[H SWVXLG[L TH WXVSNOL\[LG[L [H LPKPQD QHOHXPZ[PQD

HTVULGK`[V\ ^DR\IH


�3-/>8+8% 783 ;@53 0%')-5"0%836 @JXb WHTG� KLT LWP[XEWL[HP TH LPZ^`XFZLP QHObRV\ TLXb SEZH

HWb [V SN^HTPZSb QGTNZNY [V\ WLXPZ[XL]bSLTV\ KGZQV\ Z[V

LZ`[LXPQb [NY Z\ZQL\FY


 @536 0%')-5"0%836

 @536 0%')-5"0%836 %4> %132)$(=83

;!/9&%

4LZ[b KPDR\SH HWVXX\WHT[PQVc WPD[`T F UPKbTLXV� Z[LJTdZ[L [N

Z\ZQL\F QHRD S� ETH SHRHQb WHTG


9N ^XNZPSVWVPLG[L ZWXEP NRLQ[XPQVc ]VcXTV\ QHP DRRH K\TH[D

HWVXX\WHT[PQD ]VcXTV\ F \RPQD [XP_GSH[VY
 /QH[DRRNRH LGTHP

LWGZNY [V ZcXSH [XP_GSH[VY� [H [XH^PD Z]V\JJDXPH QHP [H

QHOHXPZ[PQD QH[ZHXVRdT
 /\[D [H \RPQD KNSPV\XJVcT

JXH[ZV\TPEY Z[NT LWP]DTLPH


�)5-785):>0)136 ($7.36 .%-

(%.8?/-36

2PDR\SH HWVXX\WHT[PQVc WPD[`T
 

-[HT [VWVOL[FZL[L UHTD [VT WLXPZ[XL]bSLTV KGZQV� WXEWLP TH

HZ]HRGZLP Z`Z[D


�;!5% 4LZ[b KPDR\SH HWVXX\WHT[PQVc WPD[`T
 7HOHXPZ[PQb HTVULGK`[V\

^DR\IH F Z[V WR\T[FXPV WPD[`T


�*!0-% 4>58%6 @JXb QHOHXPZSVc [MHSPdT


�8)'%1343$+7+ 2PDR\SH HWVXX\WHT[PQVc WPD[`T� Z[LJTdZ[L [N Z\ZQL\F SL ETH

SHRHQb WHTG
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?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�

�/!&+ �-,%1# %-8$% �43()$2)-6��18-0)8@4-7+

5 Z\ZQL\F KL RLP[V\XJLG
 ?V ]PY KLT LGTHP

Z\TKLKLSETV


?VWVOL[FZ[L [V XL\SH[VRFW[N Z[NT

WXGMH


2PHQVWF XLcSH[VY
 3REJU[L� HT HTDILP N RDSWH [V\

K`SH[GV\


5 HZ]DRLPH LGTHP

^HRHZSETN


7VP[DU[L Z[V QPId[PV [`T HZ]HRLPdT�

LDT N HZ]DRLPH JPH [N Z\ZQL\F LGTHP

LT[DULP


3Z]HRSETVY ^LPXPZSbY
 7H[LIDZ[L [NT HZ]DRLPH JPH [N Z\ZQL\F

Z[V QPId[PV HZ]HRLPdT QHP SL[D HWb

WLXGWV\ �� KL\[LXbRLW[H HTLIDZ[L [NT

UHTD


>[NT ETKLPUN HTDIV\T [XGH

SNKLTPQD


2PHQVWF XLcSH[VY
 =\OSGZ[L [NT dXH HWb [NT HX^F


5 Z\ZQL\F KL IXGZQL[HP ZL

RLP[V\XJGH
 >[NT ETKLPUN

; WLXPZ[XV]PQbY KPHQbW[NY

SL[HQPTFONQL HOERN[H


<H[FZ[L [V WRFQ[XV ��)&'�


XJ N UN

IXGZQL[HP SPH ^XVTPQF KPDXQLPH

9L[D [N XcOSPZN KLT

WH[FONQL [V WRFQ[XV

LQQGTNZNY ��)!()�


<H[FZ[L [V WRFQ[XV LQQGTNZNY ��)!()� F

ZIFZ[L [N XcOSPZN SL [V WRFQ[XV

��)&'�


?H SPQXVQcSH[H KL

RLP[V\XJVcT


5 WbX[H KLT LGTHP [LRLG`Y

QRLPZ[F


3REJU[L� LDT E^V\T SHJQdZLP

\WVRLGSSH[H ]HJN[Vc F QDWVPV UETV

ZdSH Z[NT WbX[H


?V WRFQ[XV LQQGTNZNY

��)!()� KLT WH[FONQL


<H[FZ[L [V WRFQ[XV LQQGTNZNY ��)!()�


?H ]HJN[D MLZ[HGTVT[HP

HXJb[LXH HW� b�[P SE^XP [dXH


=\OSGZ[NQL SPH WVRc SPQXF

IHOSGKH PZ^cVY

SPQXVQ\SD[`T


3WPREU[L SPH SLJHRc[LXN IHOSGKH PZ^cVY

SPQXVQ\SD[`T


>[N Z\ZQL\F [VWVOL[FONQL

SPH SLJHRc[LXN WVZb[N[H

HW� b�[P Z\TFO`Y


2PWRDZPH WVZb[N[H 	 KPWRDZPVY ^XbTVY
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?H ]HJN[D F[HT WPV QXcH

HW� b�[P Z\TFO`Y


/THQH[E_[L F J\XGZ[L LTKPDSLZH [V

]HJN[b


/Wb [VT WLXPZ[XL]bSLTV KGZQV

HQVcJL[HP ETHY ObX\IVY

[XPUGSH[VY F [XPIFY


>[NT WLXPV^F [V\

SN^HTPZSVc QGTNZNY [V\

WLXPZ[XL]bSLTV\ KGZQV\

\WDX^LP XcWHTZN F QDWVPV

UETV ZdSH


7HOHXGZ[L [V KHQ[cRPV QHP [NT QVPRb[N[H

Z[V ^dXV SHJLPXESH[VY


5 RLP[V\XJGH SPQXVQ\SD[`T

KPHQbW[L[HP ^`XGY LS]HTF

HP[GH


; ]VcXTVY SPQXVQ\SD[`T

E^LP SPH IRDIN


3DT LWHTHRHSIDTL[HP H\[b [V Z]DRSH�

QHREZ[L [NT \WNXLZGH [L^TPQFY

LU\WNXE[NZNY WLRH[dT
 9WVXLG[L TH

^XNZPSVWVPFZL[L [V JQXPR ^`XGY [H

SPQXVQcSH[H


)> :E>H?:J3G :E>IF3E:I6> B6 85BDBI6> AOBD 6EO
:?E6>9:JA3BDJG I:LB>?DPG IDJ H3F7>G� ?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	 A 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	

/XPO
 � /XPO
 ��

@WNXLZGH [L^TPQFY 

LU\WNXE[NZNY WLRH[dT �

�F>=AOG � ?6>
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<HXV^F XLcSH[VY ��

�e
�� �� �� �+

>\TVRPQF Z\TKLKLSETN 
PZ^cY XLcSH[VY

�
��  

6Z^cY SPQXVQ\SD[`T ���  

@QXPR ����  

>\^Tb[N[H 
��� ��+

2PHZ[DZLPY �� * � * ��

e >\ZQL\F 
���*���
*�
�� "%

e BdXVY SHJLPXESH[VY ����*
���*���� "%

0DXVY ���� $#

,RLJ^VY *M, THP

>FSH �� THP

;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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