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5NDWP[ OHTUQ >NQWHPTMHL SHRVENKMX 0SDUKTNDWD
FkRZ]3 D`W[OQWhZ\S \h[SabWS |' *% 1*- 22 6`ObWaZOdO *
LOabn^S\j3 >H8`' 8][W\WYO ?]dO`WY]dh% dSRnQO ]RRSZS\WO R]^`Od\zQV ^]d]ZS\k

\O fhYZORS D]R^Wa]djV] ^]`WORYc n|W\\jV] Yc RÅc ^]R^Wac bSXb] f[Zcde 
6O\Y]dj a^]XS\WS3 {SaY]aZ]dS\aYh ]PQV]R\h PO\YO% O'a'
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;hID /GDOFQWZ  SQG"
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D 
&'
9DIGDN[PD 8PDRQWZ  SQG" 
8hbc[ \O`]RS\WO3 
E]R\j |kaZ]3 
G`dOZj Peb][3 
wbhb\O ^`kaZcx\]aÇ3 
LOabn^S\h3 CÄUO 5RO[Q]dh

N  \O fhYZORS F^Z\][]Q\S\WO Y ^]R^Wac f[Zcde f] RÅO *.')*'+)+-% Yb]`j XS
cdSRS\j d ^`kZ]VS |' *% Yb]`h bd]`k \S]RRSZWbSÄ\n an|OaÇ bSXb] f[Zcde 

#~OZSX %" O +' a^]Zc OY] `QRSZWPHP[ Y WHFP[JQ ESHOHPD! d ^`kaZcx\][ bdO`S$

#~OZSX a^]Z]|\S OX OY] `YONVWP[ TUSDPX! OZSP] XSR\]bZWd] `YONVWPZ TUSDPD! d ^`kaZcx\][ bdO`S$

fNZPQM 6"
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*' G]cb] f[Zcd]c aO d anZORS a] L[Zcd]c ] PcRnQSX f[ZcdS ] f`WORS\k dSQ\jV] P`S[S\O |' 
+1/.)0),+,))())22 f] RÅO */'*)'+)+, #~OZSX ZS\ L[ZcdO ] PcRnQSX f[ZcdS$ f`WO~cXS dSQ\j 
P`S[S\] d ^`]a^SQV ]^`hd\S\zQV f dSQ\jV] P`S[S\O \O ^]fS[Yc x^SQWTWY]dO\][ d ]Ra' + 
b]Vb] |Zh\Yc'

+' D]dW\\z f dSQ\jV] P`S[S\O XS dZOab\kY][ \SV\cbSÄ\]abW &  ^]fS[Yc dSRS\jV] d YObOab`hZ\][ 
nfS[k 8nP`OdYO% ]Y`Sa 6`ObWaZOdO =I% ]PSQ 6`ObWaZOdO &  ['|' 8nP`OdYO OY] ^]fS[]Y `SUWab`O 
r7  YObOab`O \SV\cbSÄ\]abk ^O`S' |' '%+)#% &  fOabOdO\h ^Z]QVO O \hRd]`WS d] dz[S`S + 201 [N% 
fO^kaO\][ \O ZWabS dZOab\kQbdO |' *%
#~OZSX OX OY] r\SV\cbSÄ\]aÇ  d ^`kaZcx\][ bdO`S$'



,' D]dW\\z f dSQ\jV] P`S[S\O b]cb] f[Zcd]c f`WO~cXS d ^`]a^SQV YOyR]R]PjV] dZOab\kYO 
]^`hd\S\SX \SV\cbSÄ\]abW PZWyxWS x^SQWTWY]dO\zQV d ]Ra' -' b]Vb] |Zh\Yc dSQ\j P`S[S\]% 
Yb]`j a^]|kdO d ^]dW\\]abW ^]dW\\jV] f dSQ\jV] P`S[S\O ab`^WSÇ \O \SV\cbSÄ\]abW 
x^SQWTWY]dO\SX d ]Ra' + b]Vb] |Zh\Yc4
O$ f`WORS\WS O cZ]yS\WS d]R]d]R\SX ^`k^]XYe aZnyWOQSX dzZc|\S ^`S ]PaZcVc fhV`ORe 
\OQVhRfOXnQSX aO \O ^]fS[Yc `SU' 7&?B ^O`S' |' ,*0.(+2 d Y'n' 8nP`OdYO d 6`ObWaZOdS #~OZSX 
ZS\ rd]R]d]R\h ^`k^]XYO  d ^`kxWcx\][ bdO`S$%
P$ cykdO\WS% ^`SdhRfY]dO\WS% ]^`Ode O ]Rab`h\S\WS d]R]d]R\SX ^`k^]XYe%
O b] d `]faOVc de[SRfS\][ US][Sb`WQYz[ ^Zh\][ |' .-(+)+, \O def\O|S\WS ^`hdO cZ]yS\WO 
W\y' aWSbS &  d]R]d]R\SX ^`k^]XYe O def\O|S\WS dSQ\jV] P`S[S\O ]QV`' ^ha[O \O ^]f' `SU' 
7?B |Ç' ,*0.(* f] RÅO *-'**'+)+,% deV]b]dS\z[ a^]Z]|\]aÇ]c 5`b;S] a'`']'' 8]\aYh 2% 1-* 
)/ 6`ObWaZOdO% ={C3 ,. 11+ -*0% n`OR\S ]dS`S\jV] CY`Sa\z[ n`OR][ 6`ObWaZOdO% YObOab`hZ\e[ 
]RP]`][ ^]R |' 4%!&''%#&$&' GiD $+"%&"&$&' #~OZSX ZS\ rUS][Sb`WQYz ^Zh\  d ^`kaZcx\][ 
bdO`S$' ;S][Sb`WQYz ^Zh\ XS ^`kZ]V]c |' +% Yb]`h bd]`k \S]RRSZWbSÄ\n an|OaÇ bSXb] f[Zcde%

Q$ dabc^ ]amP O dXOfR d]fWRWSZ f Rmd]Rc ^`SdhRfYe% nR`yPe% ]^`hd O `SY]\xb`cYQWS 
d]R]d]R\SX ^`k^]XYe \O ^]fS[]Y `SUWab`O 7&?B ^O`S' |' ,*0.(* d Y'n' 8nP`OdYO d QSZ]abW'

-' C^`hd\S\j f dSQ\jV] P`S[S\O an ^]RWSZ]dz[W a^]ZcdZOab\k|YO[W \SV\cbSÄ\]abW 
\OQVhRfOXnQSX aO d 6`ObWaZOdS% d YObOab`hZ\][ nfS[k 8nP`OdYO% ]Y`Sa 6`ObWaZOdO =I% ]PSQ 
6`ObWaZOdO &  ['|' 8nP`OdYO% O b] ^]fS[Yc `SUWab`O r7  YObOab`O \SV\cbSÄ\]abk ^O`S' |' 
'%+)#&- &  ]abOb\h ^Z]QVO d] dz[S`S ,+0 [N% O b] ]^`hd\S\h f dSQ\jV] P`S[S\O |' *' CÄUO 
5RO[Q]dh% `]R' d a^]ZcdZOab\kQY][ ^]RWSZS ] dSÄY]abW * ( + O ]^`hd\S\h 
f dSQ\jV] P`S[S\O |' +' AOUROZj\O ?\O^]dh% `]R' d a^]ZcdZOab\kQY][ ^]RWSZS 
] dSÄY]abW * ( +
#~OZSX ZS\ `QRSZWPHPZ PHJPVUHhPQTj! d ^`kaZcx\][ bdO`S$'

.' D`hd] f]R^]dSROXnQS dSQ\j[c P`S[S\c aO dWOyS Y ]^`hd\S\SX \SV\cbSÄ\]abW% b'X' ^ma]Pk KP 
SHO" D`hd] f]R^]dSROXnQS dSQ\j[c P`S[S\c \WS XS []y\j ^`SdWSaÇ \O b`SbWc ]a]Pc W\OY \Sy 
a^]Zc a ^`Sd]R][ dZOab\kQYSV] ^`hdO Y ]^`hd\S\SX \SV\cbSÄ\]abW'

/' L[ZcdO ] f`WORS\k dSQ\jV] P`S[S\O \Sa^ORh ^]R aQVdOÄ]dOQWc Y][^SbS\QWc ASabaYjV] 
fOabc^WbSÄabdO VZOd\jV] [SabO FE 6`ObWaZOde ^]RÄO |Z' 1)' ]Ra' +' wbObnbc VZOd\jV] [SabO FE 
6`ObWaZOde'

fNZPQM 66"
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ISQ\j P`S[S\] aO f`WO~cXS \O \SV\cbSÄ\]abW x^SQWTWY]dO\SX d |Z' =' ]Ra' +' bSXb] f[Zcde d 
^`]a^SQV YOyR]R]PjV] dZOab\kYO ]^`hd\S\SX \SV\cbSÄ\]abW fO n|SZ][3

O$ f`WORS\WO O cZ]yS\WO d]R]d]R\SX ^`k^]XYe Y fhV`ORS%
P$ cykdO\WO% ^`SdhRfY]dO\WO% ]^`hd O ]Rab`h\S\WO d]R]d]R\SX ^`k^]XYe% 
O b] d `]faOVc de[SRfS\][ US][Sb`WQYz[ ^Zh\][%

Q$dabc^c ]amP O dXOfR d]fWRWSZ f Rmd]Rc ^`SdhRfYe% nR`yPe% ]^`hd O `SY]\xb`cYQWS 
d]R]d]R\SX ^`k^]XYe \O ^]fS[]Y `SUWab`O 7&?B ^O`S' |' ,*0.(* d Y'n' 8nP`OdYO d QSZ]abW'

fNZPQM 666"
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*' L[Zcd\j ab`O\e aO R]V]RZW% yS dSQ\j P`S[S\] de[SRfS\j d |Z' =' ]Ra' ,' bSXb] f[Zcde 
f`WO~cXn ]R^ZOb\S fO XSR\]`Of]dn \hV`ORc abO\]dS\n L\OZSQYz[ ^]acRY][ |' +1(+)+, f] 
RÅO *.'*+'+)+,% deV]b]dS\z[ =\U' >]fST][ :OX\]`][% f\OZQ][ d ]RP]`S abOdSP\kQbd]% 
]RdSbdWS ]RVOR V]R\]be \SV\cbSÄ\]abk% HV`]dO cZWQO |' ++% 1,* )* 6`ObWaZOdO% d] dSQW 
abO\]dS\WO dxS]PSQ\SX V]R\]be \SV\cbSÄ\]abW &  ^]fS[Yc `SUWab`O 7&?B ^O`S' |' ,*0.(* RWSZ * 
#d f[eaZS ;D |' .-(+)+,$ fO^kaO\jV] \O @I |' *% YObOab`hZ\S nfS[WS 8nP`OdYO O dxS]PSQ\SX



V]R\]be dSQ\jV] P`S[S\O a^]|kdOXnQSV] d ^`hdS f`WORS\WO O cZ]yS\WO W\yW\WS`aYSM aWSbS 
#d]R]d]R\SX ^`k^]XYe$% d ^`hdS cykdO\WO% ^`SdhRfY]dO\WO% ]^`Ode O ]Rab`h\S\WO W\yW\WS`aYSX 
aWSbS d `]faOVc de[SRfS\][ US][Sb`WQYz[ ^Zh\][ O d ^`hdS dabc^c ]amP O dXOfRc d]fWRWSZ 
f Rmd]Rc ^`SdhRfYe% nR`yPe% ]^`hd O `SY]\xb`cYQWS W\yW\WS`aYSX aWSbS \O ^]fS[]Y ^'|' ,*0.(* 
d QSZ]abW' D]fS[]Y aO \OQVhRfO d fOabOdO\][ nfS[k [SabO% \O XSR\SX f dSRÄOXxkQV cZkQ 
#8`OyWQYSX$ d [SabaYSX |OabW 8nP`OdYO% d VZOd\][ [SabS FE 6`ObWaZOdS% O bhb] XSR\]`Of]dh 
\hV`ORO ^`SRabOdcXS ac[c %%( (+ 3VS #aZ]d][ XSR\]ab]xb`\haÇ Sc` xbe`WRaOÇaSRS[ QS\b]d$'

+' BO fhYZORS L[Zcde ] PcRnQSX f[ZcdS P]ZO ]^`hd\S\z[W f dSQ\jV] P`S[S\O RÅO +)'*)'+)+, 
cV`ORS\h |OaÇ ^`SRPSy\SX ]R^ZObe fO dSQ\j P`S[S\] d] dzxYS *)+%& 9c` #aZ]d][ 

XSR\]ab]RdO Sc`$' C^`hd\S\j f dSQ\jV] P`S[S\O aO a^]Z]|\S O \S`]fRWSZ\S fOdifcXn% yS 
\OX\SaYm` R] ,) R\k ]R] RÅO \OR]PcR\cbWO n|W\\]abW bSXb] f[Zcde cV`ORWO f]abhdOXnQW `]fRWSZ 
[SRfW XSR\]`Of]d]c \hV`OR]c ^]RÄO ]Ra' *' b]Vb] |Zh\Yc O cV`ORS\]c QSZY]d]c ^`SRPSy\]c 
]R^ZOb]c ^]RÄO b]Vb] ]RaSYc d] dzxYS %& (+ 3VS #aZ]d][ RdO\haÇ Sc` xbe`WRaOÇaSRS[ 
QS\b]d$ \O n|Sb ^]dW\\jV] f dSQ\jV] P`S[S\O dSRS\z d {SaY]aZ]dS\aYSX ]PQV]R\SX PO\YS% 
O'a'% =65B3 F?.1 0.)) )))) )))) +.1+ 1-.,% dO`WOPWZ\z ae[P]Z3 

,' I ^`k^ORS ]\SaY]`S\SX ^ZObPe aO ]^`hd\S\j f dSQ\jV] P`S[S\O fOdifcXn a^]Z]|\S O 
\S`]fRWSZ\S fO^ZObWÇ OX f[Zcd\n ^]Ycbc d] dzxYS )%).! f RZy\SX ac[e fO YOyRz OX fO|Obz RSÅ 
][SxYO\WO' Gz[b] cabO\]dS\k[ \WS an R]bY\cbj o .*0 ]Ra' +' O o .-. ]Ra' +' fhY]\O |' 
-)(*2/- LP' CP|WO\aYSV] fhY]\\kYO d f\S\k \SaY]`xkQV ^`SR^Wa]d #~OZSX ZS\ rCP|WO\aYe 
fhY]\\kY  d ^`kaZcx\][ bdO`S$ O ^]dW\\z f dSQ\jV] P`S[S\O XS ]^`hd\S\z ^]yOR]dOÇ ^]^`W 
^Z\S\k OX n`]Ye f ][SxYO\WO% OY] OX \hV`ORc xY]Re a^ma]PS\n \SfO^ZObS\k[ RZy\SX |WOabYe 
d] dzxYS ^`SaOVcXnQSX dzxYc f[Zcd\SX ^]Ycbe'

fNZPQM 6@"
fDT D USWDPKH WHFP[JQ ESHOHPD

*' L[ZcdO ] f`WORS\k dSQ\jV] P`S[S\O aO cfObdh`O \O R]Pc \Sc`|Wbn'

+' ISQ\j P`S[S\] fO\WYh f] fhY]\O d f[eaZS ]Ra' +' o *.*^ CP|WO\aYSV] fhY]\\kYO'

fNZPQM @"
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*' D]dW\\z f dSQ\jV] P`S[S\O XS ]^`hd\S\z XSR\]ab`O\\S ]Rabn^WÇ ]R f[Zcde
O$ OY ]^`hd\S\j f dSQ\jV] P`S[S\O \ScV`ORWO XSR\]`Of]dn \hV`ORc ^]RÄO |Z' ===' bSXb] 

f[Zcde%
P$ OY n|SZ f`WORS\WO dSQ\jV] P`S[S\O fO\WY]Z%
Q$ OY dzY]\][ dSQ\jV] P`S[S\O d `]f^]`S a b]cb] f[Zcd]c df\WYh ^]dW\\j[c f dSQ\jV] 

P`S[S\O \S^`W[S`O\h xY]RO%
R$ OY ^]dW\\z f dSQ\jV] P`S[S\O PcRS ^`SR[Sb f[Zcde ^]b`SP]dOÇ \O ^Z\S\WS 

aO[]a^`hd\eQV Tc\YQWk'

+' I ^`k^ORS ]Rabn^S\WO ]R f[Zcde d f[eaZS b]Vb] |Zh\Yc an ]^`hd\S\j f dSQ\jV] P`S[S\O 
^]dW\\j ]Rab`h\WÇ d]R]d]R\n ^`k^]XYc f \SV\cbSÄ\]aÇW x^SQWTWY]dO\SX d |Z' =' ]Ra' +' bSXb] 
f[Zcde O cdWSaÇ \SV\cbSÄ\]aÇ \O ad]XS \hYZORe R] ^md]R\jV] abOdc d ZSV]bS c`|S\SX 
^]dW\\z[ f dSQ\jV] P`S[S\O d ]f\h[S\k ] ]Rabn^S\k ]R bSXb] f[Zcde' I ^`k^ORS \S|W\\]abW 
]^`hd\S\zQV f dSQ\jV] P`S[S\O XS ^]dW\\z f dSQ\jV] P`S[S\O ]^`hd\S\z cdWSaÇ 
\SV\cbSÄ\]aÇ R] ^md]R\jV] abOdc ah[ \O \hYZORe O `WfWY] ]^`hd\S\zQV f dSQ\jV] P`S[S\O% 
OY aO f[Zcd\j ab`O\e \SR]V]R\n W\OY'

,' A]y\]aÇ ]Rabn^S\WO \WSYb]`SX f] f[Zcd\zQV ab`h\ ^]RÄO ^`kaZcx\zQV cabO\]dS\k 
CP|WO\aYSV] fhY]\\kYO \WS XS bz[b] |Zh\Y][ R]bY\cbh'



fNZPQM
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- '

*' C^`hd\S\j f dSQ\jV] P`S[S\O an ^]dW\\k f\hxOÇ dxSbYe \hYZORe andWaWOQS a ^`SR[Sb][ N 
f`WORS\WO dSQ\jV] P`S[S\O \O fOQV]dO\WS O nR`yPc |OabW \SV\cbSÄ\]abW% \O Yb]`SX dWOf\S
dSQ\j P`S[S\] f`WORS\j b]cb] f[Zcd]c'

+' D]dW\\z f dSQ\jV] P`S[S\O [h ^`hd] deyOR]dOÇ \hV`ORc xY]Re% Yb]`h [c df\WYZO ^`W 
dzY]\S dSQ\jV] P`S[S\O ]^`hd\S\z[W f dSQ\jV] P`S[S\O d `]f^]`S a b]cb] f[Zcd]c'

*&,' L[Zcd\S ab`O\e aO R]V]RZW% fS ]^`hd\S\k f dSQ\SV] P`S[S\O fO^ZObWO a^`hd\e ^]^ZOb]Y fO 
\hd`V \O dYZOR dSQ\jV] P`S[S\O R] YObOab`O \SV\cbSÄ\]abk'

fNZPQM @66" +
@XJNZTHPKH

*' C^`hd\S\j f dSQ\jV] P`S[S\O deVZOacXn O ^]R^Wa][ bSXb] f[Zcde ^]bd`RfcXn O fO`c|cXn 
^]dW\\j[c f dSQ\jV] P`S[S\O% Yb]`z cfObdh`O bnb] f[Zcdc a^]ZWSVOXnQ aO \O \OaZSR]d\j 
deVZhaS\WS% yS an ^]RWSZ]dz[W a^]ZcdZOab\k|YO[W ]^`hd\S\SX \SV\cbSÄ\]abW bOY% OY] XS
cdSRS\j d |Z' =' ]Ra' -' bSXb] f[Zcde' '

+' I ^`k^ORS% yS aO deVZhaS\WS OZSP] fh`cYO ^]RÄO P]Rc *' b]Vb] |Zh\Yc cYhyS OY] \S^`OdRWdj 
OZSP] fOdhRfOXnQS% PcRS aO b] ^]dOy]dOÇ fO ^]RabOb\j ^]`cxS\WS bSXb] f[Zcde ]^`hdÅcXnQS 
^]dW\\jV] f dSQ\jV] P`S[S\O XSR\]ab`O\\S ]Rabn^WÇ ]R bSXb] f[Zcde OY] OX ]^`hdÅcXnQS 
^]dW\\jV] f dSQ\jV] P`S[S\O ^]yOR]dOÇ ]R ]^`hd\S\zQV f dSQ\jV] P`S[S\O \hV`ORc - " 
xY]Re% Yb]`h [c fOdhRfOXnQW[ OZSP] \S^`OdRWdz[ deVZhaS\k[ df\WYZO'

,' C^`hd\S\j f dSQ\jV] P`S[S\O aO fOdifcXn% yS d ^`k^ORS ^`hd]^ZOb\jV] `]fV]R\cbWO 
] `SxbWbc|\][ \h`]Yc d ^`]a^SQV `SxbWbcS\bO% Yb]`z P]Z c^ZOb\S\z \O \SV\cbSÄ\]abW &  
^]fS[Y]d]Y\Wy\SX ^O`QSZS |' ',& ^]RÄO f]f\O[c f PzdOZjV] CDs 6`ObWaZOdO #|OaÇ ^]fS[Yc . "
`SUWab`O r7  YObOab`O \SV\cbSÄ\]abk ^O`S' |' ,*0.(*$ d Y'n' 8nP`OdYO d f[eaZS fhY]\O |'
++2(*22* LP'% aW \SPcRn c^ZObÅ]dOÇ yWOR\S TW\O\|\j ^Z\S\WS f] ab`O\e ^]dW\\jV] f dSQ\jV] 
P`S[S\O d andWaZ]abW a] f`WORS\k[ dSQ\jV] P`S[S\O O fh`]dSÅ deVZOacXn% yS Y de[hVO\Wc 
]R^ZObe fO dSQ\j P`S[S\] cV`ORS\SX d f[eaZS |Z' ===' ]Ra' + bSXb] f[Zcde \S^`Wabn^WO'

fNZPQM WKNK" !  C
<NDUPQTj D ]gKPPQTj YONVWX DQ

5N
*' Ghb] f[ZcdO \OR]PnRO ^ZOb\]aÇ RÅ][ ^]R^kaO\WO f[Zcd\z[W ab`O\O[W O n|W\\]aÇ RÅ][

\OaZSRcXnQW[ ^] R\W XSX fdS`SX\S\WO d 7S\b`hZ\][ `SUWab`W f[Znd dSRS\][ s`OR][ dZhRe FE% 
O b] ^]RÄO cabO\]dS\WO o -0O ]Ra' *' CP|WO\aYSV] fhY]\\kYO d a^]XS\k a cabO\]dS\k[ o .O 
fhY]\O |' +**(+))) L' f' ] aZ]P]R\][ ^`kabc^S Y W\T]`[hQWh[ ] f[S\S O R]^Z\S\k \WSYb]`zQV 
fhY]\]d #fhY]\ ] aZ]P]RS W\T]`[hQWk$ d f\S\k \SaY]`xkQV ^`SR^Wa]d'

7K
+' D`hd\S n|W\Ye dYZORc df\WYOXn YZOR\z[ ^`hd]^ZOb\z[ `]fV]R\cbk[ CY`Sa\jV] n`ORc d#

6`ObWaZOdO% YObOab`hZ\e ]RP]`% ] ^]d]ZS\k dYZORc dSQ\jV] P`S[S\O R] YObOab`O \SV\cbSÄ\]abk'

,' Bhd`V \O dYZOR R] YObOab`O \SV\cbSÄ\]abk ^]Rh ^]dW\\z f dSQ\jV] P`S[S\O ^] R]R`yO\k
^]R[WS\]Y abO\]dS\zQV d |Z' ***' bSXb] f[Zcde% b'f' ^] fO^ZObS\k ]R^ZObe fO f`WORS\WS dSQ\jV]
P`S[S\O' LO fO^ZObS\WS ]^Whbe fO f`WORS\WS dSQ\jV] P`S[S\O aO ^]dOycXS XSX ^`W^kaO\WS \O 
n|Sb ^]dW\\jV] f dSQ\jV] P`S[S\O' I ^`k^ORS ][SxYO\WO a] fO^ZObS\k[ ]R^ZObe fO 
f`WORS\WS dSQ\jV] P`S[S\O aO f]abOb]Y \hV`ORe ^]dOycXS fO fO^ZObS\z Oy ^] fO^ZObS\k 
aO\YQWk cdSRS\zQV d |Z' ***' ]Ra' ,' bSXb] f[Zcde'



-' C^`hd\S\j f dSQ\jV] P`S[S\O \OR]PcR\n ^`hd] f]R^]dSROXnQS dSQ\j[c P`S[S\c RÅ][ 
YZOR\jV] ^`hd]^ZOb\jV] `]fV]R\cbWO CY`Sa\jV] n`ORc 6`ObWaZOdO% YObOab`hZ\SV] ]RP]`c% 
] ^]d]ZS\k dYZORc dSQ\jV] P`S[S\O'

.' 8] R]Pe ^]d]ZS\WO dYZORc dSQ\jV] P`S[S\O an n|Oab\kQW bSXb] f[Zcde dWOfO\k R]V]R\cbz[W 
^]R[WS\YO[W bSXb] f[Zcde'

fNZPQM 6A"
BZWHSHgP[ VTUDPQWHPKD

*' ? f[S\S ^]R[WS\]Y R]V]R\cbzQV b]cb] f[Zcd]c [myS RmXaÇ ZS\ \O fhYZORS dfhX][\SX 
R]V]Re f[Zcd\zQV ab`h\ T]`[]c ^ka][\jV] R]RObYc% OZSP] OY b] PcRS de^ZzdOÇ f] f[WS\ O 
R]^Z\Y]d ^ZOb\zQV dxS]PSQ\S fhdif\zQV ^`hd\eQV ^`SR^Wa]d'

+' D`S ^`hd\S dfÇOVe b]cb] f[Zcd]c fdZhxÇ \Sc^`OdS\j ^ZObWO ^`kaZcx\j cabO\]dS\WO 
CP|WO\aYSV] fhY]\\kYO O ]abOb\zQV ^ZOb\zQV dxS]PSQ\S fhdif\zQV ^`hd\eQV ^`SR^Wa]d 
FZ]dS\aYSX `S^cPZWYe' L[Zcd\j ab`O\e aO R]V]RZW% yS d ^`k^ORS OYzQVY]ÄdSY a^]`]d 
de^ZzdOXnQWQV f bSXb] f[Zcde OZSP] df\WY\cbzQV \O fhYZORS bSXb] f[Zcde PcRS WQV `WSxS\WS d 
^`hd][]QW ^`kaZcx\zQV aZ]dS\aYzQV anR]d fO ^]cyWbWO aZ]dS\aYjV] ^`hdO'

,' Ghb] f[ZcdO aO deV]b]dcXS d 1&WQV `]d\]^Wa]QV a ^ZOb\]aÇ]c ]`WUW\hZc% f b]Vb] / deV]b]dS\k 
^`S ^]dW\\jV] f dSQ\jV] P`S[S\O% f Yb]`zQV + PcRn ^`SRZ]yS\j \O CY`Sa\z n`OR 6`ObWaZOdO% 
YObOab`hZ\e ]RP]`% fO n|SZ][ ^]d]ZS\WO dYZORc dSQ\jV] P`S[S\O O + deV]b]dS\WO ^`S 
]^`hd\S\j f dSQ\jV] P`S[S\O'

-' L[Zcd\j ab`O\e deVZOacXn% yS f[Zcdc cfOd`SZW aZ]P]R\S O dhy\S% \WS d bWSa\W O fO \h^OR\S 
\SdzV]R\zQV ^]R[WS\]Y O WQV f[Zcd\h d]Ä\]aÇ \WS XS ]P[SRfS\h' L[Zcd\j ab`O\e aW f[Zcdc 
^`S|kbOZW% a XSX ]PaOV][ aO ]P]f\h[WZW O ^]`]fc[SZW [c% \S[OXn ^`]bW ]PaOVc O T]`[S yWOR\S 
\h[WSbYe O dzV`ORe% |] ^]bd`RfcXn dZOab\]`c|\z[W ^]R^Wa[W'

.' BS]RRSZWbSÄ\]c an|OaÇ]c bSXb] f[Zcde XS3
O$ D`kZ]VO |' * &  ?l^WO F^Z\][]Q\S\WO Y ^]R^Wac f[Zcde f] RÅO *.')*'+)+-
P$ D`kZ]VO |' + & ?l^WO US][Sb`WQYjV] ^Zh\c |' .-(+)+, f] RÅO *-'**'+)+,% n`OR\S ]dS`S\jV] 
^]R |' ;*&+,,*(+)+, RÅO )0'*+'+)+,

I 6`ObWaZOdS% RÅO
;    ! $ ' !  !!

D]dW\\z f dSQ\jV] P`S[S\O3 
5NDWP[ OHTUQ >= 0SDUKTNDWD

7 C S "  2QOKPKMD 8EWDSKM
dSRnQO ]RRSZS\WO R]^`Od\z< ^]dlTS\

I 6`ObWaZOdS% RÅO

C^`hd\S\j f dSQ\jV] P`S[S\O3
%" ;hID /GDOFQWZ

;hID /GDOFQWZ

&" 9DIGDN[PD 8PDRQWZ

;hID /GDOFQWZ
\O fhYZORS F^Z\][]Q\S\WO



F^Z\][]Q\S\WS

D]R^kaO\h3 AOUROZj\O ?\O^]dh
E]R\j |kaZ]3 |kaZ] CE3
6eb][3
}OZSX a

F^Z\][]QÅcXS[

D]R^kaO\n3 CÄUc5RO[Q]dn
E]R\j |kaZ]3 |kaZ] ;D3 
6eb][3
}OZSX a

? bz[b] nY]\][3
Y ^]R^Wac L[Zcde ] f`WORS\k dSQ\jV] P`S[S\O ^`S W\yW\WS`aYS aWSbS' HZ]yS\WS d]R]d]R&
\SX ^`k^]XYe \O ^]fS[Yc ,*0.(*% aZnyWOQSX ^`S ]PaZcVc fhV`ORe \OQVhRfOXnQSX aO \O 
^]fS[Yc ^O`S' |' ,*0.(+2' D]fS[]Y `SUWab`O 7&?B ^O`S' |' ,*0.(* d Y'n' 8nP`OdYO% XS 
d] dZOab\kQabdS <ZOd\jV] [SabO FZ]dS\aYSX `S^cPZWYe 6`ObWaZOde'

CÄUO 5RO[Q]dh a^Z\][]Q\S\WS ^`WXk[O['

CÄUO 5RO[Q]dh

AOUROZj\O ?\O^]dh

^]R^Wa a^Z\][]Q\S\QO

^]R^Wa a^Z\][]Q\WbSZO

D]RÄO ]dS`]dOQSX Y\WVe 

^]R^WaOZ&cy]OWWONd]X dZOab\z (
 !" ! "##! ! "

?b] ]ZO ]dS`S\h
] ^ #

d 6O`RSX]dS RÅO3 ' ' ' = F > = A =  








