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7TSXPKLWHYH QH [HWPHIPQPY_ KLP YPYTQP KP XYZKPT L QhHZYTSTRPH KPKHYYPJH L ZSP[LWXPYHWPH XP WPYPLSL
TUUTWYZST H[[PXHWL JOL YHQP YHILQQL OHSST [HQTWL PSKPJHYP[T L STS LXHZXYP[T KP RLWT
TWPLSYHRLSYT HQ WPJTSTXJPRLSYT KLQQH JTWWPXUTSKLSYL HIPQPYH]PTSL' ;STQYWL% ULW VZHSYT
WPNZHWKH QhPXYWZ]PTSL XLJTSKHWPH KP XLJcSKT NWHKT KP WLJLSYL PSYWTKZ]PTSL & WPMTWRH :LQRPSP
L MTWRH]PTSL UWTMLXXPTSHQL WLNPTSHQL & XP H[[PXH JOL QH JHXPXYPJH WHUUWLXLSYHYH STS a
HSJTWH UPLSHRLSYL JTSXTQPKHYH% JTXb JTRL QL KLSTRPSH]PTSP KLQQL VZHQPMPJOL JOL UTXXTST
XZIPWL KLQQL RTKPMPJH]PTSP' ?LWYHSYT% NQP ZMMPJP JHRLWHQP UTYWHSST [HQZYHWL HSJOL SLQQT
XULJPMPJT QL RHYLWPL KLQ UPHST KP XYZKP KP XPSNTQP KPUQTRP(YPYTQP'

7PXIGI" RIT SWEPVQ TMKWETHE NE PWQXE UIZMQPI HM 94220@>;:720  MPVTQHQVVE HEN +
KIPPEMQ (&') HENNE 8IKKI P$ ((*%(&'(! UM \ RTQGIHWVQ EH WPE TMXENWVEZMQPI
GQORNIUUMXE HIM HMRNQOM HM UGWQNE UIGQPHETME HM UIGQPHQ KTEHQ  TMNEUGMEVM EPVI
TMJQTOE 6INOMPM!" HIM HMRNQOM WPMXITUMVETM I HM NEWTIE GLI" IUUIPHQ KM[ UVEVM
TMGQPQUGMWVM EFMNMVEPVM RIT NI XIGGLMI UIZMQPM HM OIGGEPMGE#OQVQTMUVMGE QH INIVVTEWVQ"
UQPQ UVEVM GQPUMHITEVM ENVTIVVEPVQ EFMNMVEPVM EPGLI RIT NaEVVMXMV[ HM OIGGEVTQPMGE$
@WVVEXME UM EXXMUE GLI VENI XENWVEZMQPI PQP RW^ IUUITI EWVQOEVMGEOIPVI IUVIUE
EPGLI EM XIGGLM HMRNQOM HM UGWQNE UIGQPHETME GQPUIKWMVM RTMOE HINNaEPPQ UGQNEUVMGQ
'.-.%'..&" UWM SWENM KNM WJJMGM GEOITENM RQVTEPPQ GQOWPSWI XENWVETI NI OEVITMI HIN
RMEPQ HM UVWHMQ RIT WP RQUMVMXQ TMGQPQUGMOIPVQ HIN VMVQNQ$3MRNQOM KP PXYWZ]PTSL XLJTSKHWPH
KP XLJTSKT NWHKT "HIPQPYHSYP XLS]H HSSP KP QH[TWT#

:QP ;XYPYZYP UWTMLXXPTSHQP KP TNSP YPUT L PSKPWP]]T XTST XYHYP WPTWKPSHYP H UHWYPWL KHQQhHSST
XJTQHXYPJT +)*)&+)** L JTSMQZPYP SLNQP PXYPYZYP UWTMLXXPTSHQP KP JZP HQ 8'?'A' S' 10(+)*)' ;
ULWJTWXP L P KPUQTRP UWLXXT NQP ;XYPYZYP UWTMLXXPTSHQP JTSXLNZPYP XLJTSKT PQ UWL[PNLSYL
TWKPSHRLSYT MPST HQQhHSST XJTQHXYPJT +)*,&+)*- XTST XYHYP JTSMQZPYP PS SZT[P XLYYTWP% PSKPWP]]P
L HWYPJTQH]PTSP KLQ SZT[T TWKPSHRLSYT KLNQP PXYPYZYP UWTMLXXPTSHQP% XLJTSKT QH YHILQQH UWL[PXYH
SLQQhHQQLNHYT 8# KLQ 8'?'A' S' 10(+)*)' 7TSXPKLWHYH QH [HWPHIPQPY_ KLP YPYTQP KP XYZKPT L
QhHZYTSTRPH KPKHYYPJH L ZSP[LWXPYHWPH XP WPYPLSL TUUTWYZST H[[PXHWL JOL YHQP YHILQQL OHSST
[HQTWL PSKPJHYP[T L STS LXHZXYP[T KP RLWT TWPLSYHRLSYT HQ WPJTSTXJPRLSYT KLQQH
JTWWPXUTSKLSYL HIPQPYH]PTSL' ;STQYWL% ULW VZHSYT WPNZHWKH QhPXYWZ]PTSL XLJTSKHWPH KP XLJTSKT
NWHKT KP WLJLSYL PSYWTKZ]PTSL & WPMTWRH :LQRPSP L MTWRH]PTSL UWTMLXXPTSHQL WLNPTSHQL & XP
H[[PXH JOL QH JHXPXYPJH WHUUWLXLSYHYH STS a HSJTWH UPLSHRLSYL JTSXTQPKHYH% JTXb JTRL QL
KLSTRPSH]PTSP KLQQL VZHQPMPJOL JOL UTXXTST XZIPWL KLQQL RTKPMPJH]PTSP' ?LWYHSYT% NQP ZMMPJP
JHRLWHQP UTYWHSST [HQZYHWL HSJOL SLQQT XULJPMPJT QL RHYLWPL KLQ UPHST KP XYZKP KP XPSNTQP
KPUQTRP(YPYTQP'
CLSZYT JTSYT KP VZHSYT PSKPJHYT HQ UZSYT , KLQQH JPWJTQHWL =B9 ,/.2 KaQPh**'),'+)*,% XP
JTSXPKLWHST PKTSLP ULW PQ WPJTSTXJPRLSYT KLQQhHIPQPYH]PTSL HQQhHYYP[PY_ KP =LJJHYWTSPJH P YPYTQP
KP XYZKPT JOL% PS UWLJLKLS]H% HIPQPYH[HST XTQT ULW ZSH KLQQL KZL L\ XL]PTSP% RLJJHSPJH&
RTYTWPXYPJH T LQLYYWHZYT% KP JZP HQQhHWY' * <'*++(*22+'
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/384753 /3 3;<:=@3760 <0.63.,

7?@$ @42:72; 7:3A?@>7084 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

9IGGEPMGE ? ? ?

9IGGEPMGE HM RTIGMUMQPI ? ? ?

7PHWUVTME OIVENOIGGEPMGE ? ? ?

7PHWUVTME PEXENOIGGEPMGE ? ? ?

@ITOQVIGPMGE ? ? ?

2QUVTWZMQPM EITQPEWVMGLI ? ? ?

4NIVVTQPMGE MPHWUVTMENI ?

4NIVVTQPMGE I VINIGQOWPMGEZMQPM ?

4NIVVTQVIGPMGE ?

4NIVVTQVIGPMGE IH EWVQOEZM]PI ?

<ITMVQ MPHWUVTMENI URITMOIPVENI 4>6;: ? ? ?

<ITMVQ MPHWUVTMENI URITMOIPVENI 091>0 ?

7?@$ @42:72; :0A@72; 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

0URMTEPVI ENNE HMTIZMQPI HM OEGGLMPI HM PEXM OITGM ? ? ?

7?@$ 06>0>7; 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

<ITMVQ EKTETMQ  UQNQ UW OEGGLMPI EKTETMI! ?

&



3MRNQOM HM OEVWTMV[ I HM SWENMJMGLI RTQJIUUMQPENM
 EFMNMVEPVM UIPZE EPPM HM NEXQTQ!

CLSZYT JTSYT KP VZHSYT PSKPJHYT HQ UZSYT , KLQQH JPWJTQHWL =B9 ,/.2 KLQQh**'),'+)*,% XP
JTSXPKLWHST PKTSLP ULW PQ WPJTSTXJPRLSYT KLQQhHIPQPYH]PTSL HQQhHYYP[PY_ KP =LJJHYWTSPJH P YPYTQP
KP XYZKPT JOL% PS UWLJLKLS]H% HIPQPYH[HST XTQT ULW ZSH KLQQL KZL L\ XL]PTSP% RLJJHSPJH&
RTYTWPXYPJH T LQLYYWHZYT% KP JZP HQCHWY' * <'*++(*22+'

/384753 /3 9=,4313., 0 /3 5,<=:3<X ! 8:710;;376,40

37<8;97 37 =A0875720 <>;54??7;:084  ) EPPM! 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

9IGGEPMGQ TMRETEVQTI HM EWVQXIMGQNM ? ? ?

;RITEVQTI OIGGEPMGQ ? ? ?

;RITEVQTI HINNI MPHWUVTMI OIGGEPMGLI I HINN EWVQXIMGQNQ ? ? ?

;RITEVQTI VITOMGQ ? ? ?

;RITEVQTI INIVVTQPMGQ ?

;RITEVQTI INIVVTMGQ ?

9QPVEVQTI HM EWVQOIZZM ? ? ?

37<8;97 37 90@A>7@` <>;54??7;:084  + EPPM! 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

4NIVVTMGMUVE MPUVENNEVQTI IH INIVVTQOIGGEPMGQ ? ? ?

@IGPMGQ HINNI MPHWUVTMI INIVVTMGLI IH INIVVTQPMGLI ? ? ?

@IGPMGQ HINNI MPHWUVTMI OIGGEPMGLI ? ? ?

@IGPMGQ HINNI MPHWUVTMI GLMOMGLI ? ? ?

@IGPMGQ HIM UMUVIOM IPITKIVMGM ? ? ?

'
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37<8;90 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

9EPWVIPZMQPI I EUUMUVIPZE VIGPMGE ? ? ?

9IGGEPMGE" 9IGGEVTQPMGE IH IPITKME  MPHMTMZZQ
OIGGEPMGE I OIGGEVTQPMGE! ? ? ?

9IGGEPMGE" 9IGGEVTQPMGE IH IPITKME  MPHMTMZZQ IPITKME! ? ? ?

@TEURQTVM I NQKMUVMGE  MPHMTMZZQ GQUVTWZMQPI HIN OIZZQ! ? ? ?

@TEURQTVM I NQKMUVMGE  MPHMTMZZQ GQPHWZMQPI HIN OIZZQ! ? ? ?

@TEURQTVM I NQKMUVMGE  MPHMTMZZQ NQKMUVMGE! ? ? ?

4NIVVTQPMGE IH INIVVTQVIGPMGE  MPHMTMZZQ INIVVTQVIGPMGE! ?

4NIVVTQPMGE IH INIVVTQVIGPMGE  MPHMTMZZQ INIVVTQPMGE! ?

4NIVVTQPMGE IH INIVVTQVIGPMGE  MPHMTMZZQ EWVQOEZMQPM! ?

2LMOMGE" OEVITMENM I FMQVIGPQNQKMI  MPHMTMZZQ GLMOMGE I
OEVITMENM! ?

:A;B7 27<8;97 /3 5,<=:3<X'!) ,663" :317:5, 2045363 !DBJ ()'(.'*()(#

!-! 3AA?,;!! /  9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

@IGPMGQ TMRETEZMQPI HM XIMGQNM E OQVQTI ? ? ?

6=7>3 27<8;97 /3 9/@A>7@/ $"+ ,663"  >74;>9/ 53897:7 !DBJ ()'(.'*()(W

37<8;90 9IGGEVTQPMGE 7HWWT]]LWPH 6QOOMUVE

;RITEVQTI ENNE TMRETEZMQPI HIM XIMGQNM E OQVQTI  MPHMTMZZQ
TMRETEZMQPI RETVM I UMUVIOM OIGGEPMGM IH
INIVVTQOIGGEPMGM! H H H

;RITEVQTI ENNE TMRETEZMQPI HIM XIMGQNM E OQVQTI  MPHMTMZZQ
TMRETEZMQPI HM GETTQZZITME! H H H

(



@MVQNM HM UVWHMQ EFMNMVEPVM EM UIPUM HINNaETV$ , GQOOE
( NIVVITI 0 I 1 NIKKI '((%'..(  RITMQHQ NEXQTEVMXQ

HM WP EPPQ" PIKNM WNVMOM GMPSWI" GQOI QRITEMQ
SWENMJMGEVQ" RTIUUQ WPaMORTIUE HM UIVVQTI!

CLSZYT JTSYT KP VZHSYT PSKPJHYT HQ UZSYT , KLQQH JPWJTQHWL =B9 ,/.2 KLQQh**'),'+)*,% XP
JTSXPKLWHST PKTSLP ULW PQ WPJTSTXJPRLSYT KLQQhHIPQPYH]PTSL HQQhHYYP[PY_ KP =LJJHYWTSPJH P YPYTQP
KP XYZKPT JOL% PS UWLJLKLS]H% HIPQPYH[HST XTQT ULW ZSH KLQQL KZL L\ XL]PTSP% RLJJHSPJH&
RTYTWPXYPJH T LQLYYWHZYT% KP JZP HQQ!HQY * <'*++(*22+'
<L ALNPTSP XTST JTRULYLSYP PS RHYLWPH KP MTWRH]PTSL UWTMLXXPTSHQL% VZPSKP UTXXTST LXXLWL
PXYPYZPYP JTWXP KPMMLWLSYP PS IHXL HQQL LXPNLS]L KLQ YLWWPYTWPT L KLQQL UTQPYPJOL QTJHQP PS RHYLWPH KP
H[[PHRLSYT HQ QH[TWT4 KHYH QH [HWPLY_ KLQQL YPUTQTNPL KLNQP HYYLXYHYP WPQHXJPHYP STS a UTXXPIPQL
PSKPJHWL VZLQQP JOL UTXXTST LXXLWL WPYLSZYP HIPQPYHSYP T RLST ULW QL HYYP[PY_ PS HWNTRLSYT'
CZYYH[PH QH JTSKP]PTSL SLJLXXHWPH ULW QH QTWT [HQPKPY_ a JOL WPUTWYPST QhPSKPJH]PTSL KLQ
WPQHXJPT HP XLSXP KLQQH QLNNL S' 1-.(*201 PS RHYLWPH KP MTWRH]PTSL UWTMLXXPTSHQL'

<3<743 /3 ;<=/37 /0787@/:@7 ,J ;06;3 /044Y,:<$ *.$ * 40<<0:0 , 0 - 4$ '((%'++(
!NEPVMDM JBTMPBRITM DI SL BLLM# LEGJI SJRIKI CILOSE# CMKE MNEPBIM OSBJIFICBRM#

$ $NPEQQM SL IKNPEQB DI QERRMPE" \ %

@7@;8; 37 ?@A37; 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

0VVIUVEVQ HM HMUIKPEVQTI OIGGEPMGQ ? ? ?

0VVIUVEVQ HM EKKMWUVEVQTI OQPVEVQTI ? ? ?

2QPKIKPEVQTI OIGGEPMGQ ? ? ?

;RITEVQTI EN FEPGQ GQP N EWUMNMQ HM OEGGLMPI WVIPUMNM ? ? ?

;RITEVQTI OIGGEPMGQ IH INIVVTQPMGQ HINN EWVQXIMGQNQ ? ? ?

<TQOQZMQPI EN 7B EPPQ 7@7?/ OIGGEPMGE" GLMOMGE"
OIVENOIGGEPMGE" PEXENOIGGEPMGE" OIGGEPMGE HM
RTIGMUMQPI" VITOQVIGPMGE" GQUVTWZMQPM EITQPEWVMGLI"
MPHMTMZZQ URITMOIPVENI 4>6;: ? ? ?

<TQOQZMQPI EN 7B EPPQ 7@7?/ INIVVTQPMGE I
VINIGQOWPMGEZMQPM" INIVVTQVIGPMGE" MPHMTMZZQ URITMOIPVENI
091>0 ?

)



3MRNQOM HM NEWTIE XIGGLMQ QTHMPEOIPVQ  EFMNMVEPVM
UIPZE EPPM HM NEXQTQ!

<L QHZWLL PSKPJHYL SLQQH YHILQQH XLNZLSYL XTST JTSXPKLWHYL HIPQPYHSYP HQQhLXLWJP]PT KLQQhHYYP[PY_
KP HZYTWPUHWH]PTSL H XLNZPYT KP UHWLWP LXUWLXXP KHQ =PSPXYLWT KLQQh;SKZXYWPH L KHQ 7TSXPNQPT
DSP[LWXPYHWPT >H]PTSHQL% JTXb JTRL PSKPJHYT KP XLNZPYT H JPHXJZS YPYTQT KP XYZKPT'

8/A>33 =A7:=A3::/87  B31167;%;>27:/93:@; "EFJKJSEMSJ RIMVE EMMJ
HJ IROIQJIMVE 8EUNQESJUE#

80A>40 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

7PKIKPITME OIGGEPMGE ? ? ?

7PKIKPITME INIVVTMGE ? ? ?

7PKIKPITME INIVVTQPMGE ? ? ?

7PKIKPITME GLMOMGE ? ? ?

7PKIKPITME EITQPEWVMGE ? ? ?

5MUMGE ? ? ?

2LMOMGE MPHWUVTMENI ?

*



8EWTII URIGMENMUVMGLI SWMPSWIPPENM IY 39 P$
+&.%'...

ELSNTST LVZPUHWHYL HQQL QHZWLL VZPSVZLSSHQP [LJJOPT TWKPSHRLSYT QL <HZWLL fSZT[T
TWKPSHRLSYTg URIGMENMUVMGLI XYWZYYZWHYL PS JTWXP KP XYZKP KP , HSSP "QHZWLH KP *d QP[LQQT# $ +
HSSP "QHZWLH KP +d QP[LQQT XULJPHQPXYPJH#'

8/A>33 ?<317/87?@7163 9=369=066,43 3C 29 -(.')... !EOSINBPBRE GNM 2IGQISN
k3LREPKILIQREPIBJE DEJ &+%&*%(&&+ BJJE 4BSPEE IL 3LGEGLEPVB L 1VQICB >ECCHIM
) # ' )$ + ", , B -.  & "KKKKKKKKKKKKKKKKKKKKKGKKKKKKKKKKKKKKKKKKK*KKKKKKKKKKKKKK K &&&& &&&&&&&&&&&&&&&&&&&&&&&

80A>40 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

5MUMGE ? ? ?

7PKIKPITME EITQUREZMENI IH EUVTQPEWVMGE ? ? ?

7PKIKPITME GLMOMGE ? ? ?

7PKIKPITME HINN EWVQOEZMQPI ? ? ?

7PKIKPITME INIVVTMGE ? ? ?

7PKIKPITME INIVVTQPMGE ? ? ?

7PKIKPITME OIGGEPMGE ? ? ?

9QHINNMUVMGE OEVIOEVMGQ#JMUMGE RIT N MPKIKPITME ? ? ?

?GMIPZE HINN WPMXITUQ ? ? ?

+



^ i 8/A>33 9/57?@>/87 !=A7:=A3::/87 3C 29 (*&%(&Z) (IPTJOEQESI GNM 2IGQISN
! 7MSIQLJMJRSIQJEKI DEJ &+%&*%(&&+ BJJE 4BSPEE IL 3LGEGLEPIB E 1IQICB >ECCHIM
$ B PD IL B K FK RL " ''''''''''''''''''''''''' ' ''''''''''''''''''''''''''''FFFFFFFFFF F ' & < FFFFFFFFFFFFFFFFF

9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

5MUMGE ? ? ?

7PKIKPITME EITQUREZMENI IH EUVTQPEWVMGE ? ? ?

7PKIKPITME GLMOMGE ? ? ?

7PKIKPITME HINN EWVQOEZMQPI ? ? ?

7PKIKPITME HINNE UMGWTIZZE ? ? ?

7PKIKPITME INIVVTMGE ? ? ?

7PKIKPITME INIVVTQPMGE ? ? ?

7PKIKPITME OIGGEPMGE ? ? ?

9QHINNMUVMGE OEVIOEVMGQ#JMUMGE RIT N MPKIKPITME ? ? ?

?GMIPZE HINN WPMXITUQ ? ? ?

M 27<8;97 A:7B3>?7@/>7 "EFJKJSEMSJ RIMVE EMMJ HJ EQNEPIELUB KEUNQESJUE#
B31167; ;>27:/93:@; "8J :& +,)')..(#

37<8;97 A:7B4>?7@0>7 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

7PKIKPITME INIVVTMGE ?

7PKIKPITME INIVVTQPMGE ?

7PKIKPITME OIGGEPMGE ? ? ?

80A>40 @>74::084 9IGGEVTQPMGE 2ETTQZZITME 6QOOMUVE

7PKIKPITME OIGGEVTQPMGE ? ? ?

#"



@MVQNM HM UVWHMQ EFMNMVEPVM EM UIPUM HINN 0GGQTHQ
?VEVQ#>IKMQPM '( NWKNMQ (&'-

ALXUTSXHIPQL YLJSPJT KLQ XLYYTWL RLJJHYWTSPJTg

fALXUTSXHIPQL CLJSPJT KLQQL HYYP[PY_ KP 7HWWT]]LWPHg

fALXUTSXHIPQL CLJSPJT KLQQL HYYP[PY_ KP NTRRPXYHg'

?LW QL PRUWLXL KP HZYTWPUHWH]PTSL% NP_ PXJWPYYL SLQ WLNPXYWT KLQQL PRUWLXL T SLQQhHQIT KLQQL PRUWLXL
HWYPNPHSL L HIPQPYHYL ULW ZSH T UPZ HYYP[PY_ KP HZYTWPUHWH]PTSL% QH MWLVZLSYH]PTSL JTS LXPYT UTXPYP[T
KLP JTWXP WLNPTSHQP KP VZHQPMPJH]PTSL% JTSXLSYL Q!PRRLKPHYH HIPQPYH]PTSL KLQ WLXUTSXHIPQL YLJSPJT
WLQHYP[HRLSYL HQQHIPQPYH]PTSL STS UTXXLKZYH' !9! LQPRPSHYT Q!TIIQPNT JOL XZXXPXYL[H H JHWPJT KP YHQP
WLXUTSXHIPQP YLJSPJP% KLQQT X[TPNPRLSYT KP ZS HSST KP HYYP[PY_ JTRL TULWHP VZHQPMPJHYP HQQL
KPULSKLS]L KP ZSH PRUWLXH KLQ XLYYTWL'

##



@MVQNM I FTIXIVVM TMNEUGMEVM HEN 9MPMUVITQ HINNE HMJIUE

; YPYTQP L IWL[LYYP WPQHXJPHYP KHQ =PSPXYLWT KLQQH 8PMLXH STS XTST KH JTSXPKLWHWXP YPYTQP KP XYZKPT
PS VZHSYT STS XTST WPQHXJPHYP KH PXYPYZYP KP PXYWZ]PTSL XYHYHQL T UHWPYHWPL' <L KTRHSKL KP
LVZPUTQQLS]H KLP YPYTQP JTSXLNZPYP HQ YLWRPSL KP JTWXP K MTWRH]PTSL NLSLWHQL% UWTMLXXPTSHQL L
KP ULWML]PTSHRLSYT MWLVZLSYHYP KHNQP HWWZTQHYP L KHP XTYYTZMMPJPHQP KT[WHSST LXXLWL
UWLXLSYHYL HNQP PXYPYZYP UWTMLXXPTSHQP SLP VZHQP a HYYP[HYH QH XULJPHQP]]H]PTSL WPJOPLXYH JOL
WPQHXJLWHSST P WLQHYP[P KPUQTRP HP XLSXP KP VZHSYT KPXUTXYT KHQ 8LJWLYT ;SYLWRPSPXYLWPHQL */
HUWPQL +))2 "QLYYLWH JPWJTQHWL =PSPXYLWT KLQQT B[PQZUUT 9JTSTRPJT UWTYTJTQQT S' **.-,* KLQ
*/ NPZNST +)**'

7UVMVWVM @IGPMGM ?WRITMQTM  7$@$?$!

:QP PXYPYZYP YLJSPJP XZULWPTWP XTST fXJZTQL HK HQYH XULJPHQP]]H]PTSL YLJSTQTNPJHg SHYL ULW
WPXUTSKLWL HQQH KTRHSKH KLQQL PRUWLXL KP SZT[L LK LQL[HYL JTRULYLS]L YLJSPJOL L
YLJSTQTNPJOL4 JTXYPYZPXJTST ZSH MTWRH]PTSL YLW]PHWPH KP HQYT QP[LQQT STS ZSP[LWXPYHWPH H JZP
UTXXTST HJJLKLWL P XTNNLYYP PS UTXXLXXT KLQ KPUQTRH KP PXYWZ]PTSL XLJTSKHWPH XZULWPTWL'
;Q ULWJTWXT XP HWYPJTQH PS XLRLXYWP L OH ZSH KZWHYH KP STWRH IPLSSHQL "- XLRLXYWP#% HSJOL XL
NQP ;'C'B' UTXXTST PXYPYZPWL ULWJTWXP KP / XLRLXYWP PS JTS[LS]PTSL JTS QL ZSP[LWXPY_% JTS ZS
SZRLWT KP TWL MTWRHYP[L JTRUQLXXP[L KP *1))(+)))4 a UWL[PXYT QT X[TQNPRLSYT TIIQPNHYTWPT
KP XYHNL ULW HQRLST PQ ,) KLQQH KZWHYH KLQ RTSYL TWL JTRUQLXXP[T'
6QQH MPSL KLQ ULWJTWXT PQ YPYTQT WPQHXJPHYT a PQ 8PUQTRH KP CLJSPJT BZULWPTWL JTS QhPSKPJH]PTSL
KLQQhHWLH YLJSTQTNPJH L KLQQH MPNZWH SH]PTSHQL KP WPMLWPRLSYT'
@ZLXYP ULWJTWXP KP HQYH MTWRH]PTSL STS XTST JTSYLRUQHYP SLQQL JPWJTQHWP T UHWLWP RPSPXYLWPHQP
ULW QhHJVZPXP]PTSL KLP WLVZPXPYP YLJSPJT UWTMLXXPTSHQP ULWJO` KP WLJLSYL HYYZH]PTSL JTS H[[PT
H UHWYPWL KHQQhHSST MTWRHYP[T +)**&+)*+ "8LJWLYT ;SYLWRPSPXYLWPHQL 0&2&+)**# L KP
JTSXLNZLS]H STS XP a MTWRHYH ZSH JTSXTQPKHYH HYYP[PY_ PSYLWUWLYHYP[H JPWJH QhPKTSLPY_ KLP
KPUQTRP JTSXLNZPYP'
?LW VZLXYT L H XJTUT UZWHRLSYL PSMTWRHYP[T% XLS]H PSKP[PKZHWL XULJPMPJOL JTWWPXUTSKLS]L
YWH P KPUQTRP XTYYT WPUTWYHYP L QL HYYP[PY_ KP JZP HQQH <LNNL S' *++(*22+% XP WPUTWYHST QL MPNZWL
UWTMLXXPTSHQP UTYLS]PHQRLSYL ZYPQP HP MPSP KLQ WPJTSTXJPRLSYT KLP WLVZPXPYP YLJSPJT&
UWTMLXXPTSHQP UWL[PXYP KHQQ!HQY 0 KLQQH JPYHYH <LNNL PS WPMLWPRLSYT HQQL XLNZLSYP HWLL
YLJSTQTNPJOL3

BPXYLRH
CLJSPJT
CLJSPJT
BPXYLRH
CLJSPJT
CLJSPJT
CLJSPJT

RLJJHSPJH "RLJJHYWTSPJH#
XZULWPTWL ULW QhPSST[H]PTSL KLP UWTJLXXP L UWTKTYYP RLJJHSPJP
XZULWPTWL ULW QhHZYTRH]PTSL LK P XPXYLRP RLJJHYWTSPJP
LSLWNPH "LQLYYWTSPJH% LQLYYWTYLJSPJH% HZYTRH]PTSL#
XZULWPTWL ULW QhHUUWT[[PNPTSHRLSYT LSLWNLYPJT L QH JTXYWZ]PTSL KP PRUPHSYP
XZULWPTWL ULW QH NLXYPTSL L QH [LWPMPJH KP PRUPHSYP LSLWNLYPJP
XZULWPTWL ULW PQ WPXUHWRPT LSLWNLYPJT L QhLKPQP]PH XTXYLSPIPQL'

#$



@MVQNM I SWENMJMGLI EGSWMUMVM ENNaIUVITQ

; JPYYHKPSP JTRZSPYHWP LK L\YWHJTRZSPYHWP PS UTXXLXXT KP YPYTQP L VZHQPMPJOL UWTMLXXPTSHQP
JTSXLNZPYL HQQhLXYLWT L JOL PSYLSKTST X[TQNLWL ZShHYYP[PY_ QH[TWHYP[H PS ;YHQPH KL[TST
UWL[PHRLSYL HYYP[HWL QH UWTJLKZWH KP WPJTSTXJPRLSYT KLQ YPYTQT T KLQQH VZHQPMPJH PS VZLXYPTSL
UWLXXT PQ =PSPXYLWT KLQQT B[PQZUUT 9JTSTRPJT & 8PUHWYPRLSYT ULW Qh;RUWLXH L
Q!;SYLWSH]PTSHQP]]H]PTSL & 8PWL]PTSL :LSLWHQL ULW PQ RLWJHYT% QH JTSJTWWLS]H% PQ
JTSXZRHYTWL% QH [PNPQHS]H L QH STWRHYP[H YLJSPJH & 8P[PXPTSL E; & BLW[P]P L ?WTMLXXPTSP &
ATRH'

')



@MVQNM HM UVWHMQ EFMNMVEPVM EM UIPUM HINN 0GGQTHQ
?VEVQ#>IKMQPM '( NWKNMQ (&'-

ALXUTSXHIPQL YLJSPJT KLQ XLYYTWL RLJJHYWTSPJTg

fALXUTSXHIPQL CLJSPJT KLQQL HYYP[PY_ KP 7HWWT]]LWPHg

fALXUTSXHIPQL CLJSPJT KLQQL HYYP[PY_ KP NTRRPXYHg'

?LW QL PRUWLXL KP HZYTWPUHWH]PTSL% NP_ PXJWPYYL SLQ WLNPXYWT KLQQL PRUWLXL T SLQQhHQIT KLQQL PRUWLXL
HWYPNPHSL L HIPQPYHYL ULW ZSH T UPZ HYYP[PY_ KP HZYTWPUHWH]PTSL% QH MWLVZLSYH]PTSL JTS LXPYT UTXPYP[T
KLP JTWXP WLNPTSHQP KP VZHQPMPJH]PTSL% JTSXLSYL Q!PRRLKPHYH HIPQPYH]PTSL KaP WLXUTSXHIPQL YLJSPJT
WLQHYP[HRLSYL HQQHIPQPYH]PTSL STS UTXXLKZYH' !9! LQPRPSHYT Q!TIIQPNT JOL XZXXPXYL[H H JHWPJT KP YHQP
WLXUTSX_IPQP YLJSPJP% KLQQT X[TPNPRLSYT KP ZS HSST KP HYYP[PY_ JTRL TULWHP VZHQPMPJHYP HQQL
KPULSKLS]L KP ZSH PRUWLXH KLQ XLYYTWL'

#$


