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QdYcVQYbU Qeh UhYWU^SUc T#e^
]QbSXv U^ S_^cdQ^dU vf_\e)
dY_^ TU]Q^TU QTQ`dQRY\Ydv(

VYQRY\Ydv Ud \#edY\YcQdY_^ TU dUSX)
^YaeUc TU `b_TeSdY_^ vf_\evUc aeY
QccebU^d \Q aeQ\Ydv Te `b_TeYd VY^Y*

B#Qed_]QdYcQdY_^ c_e`\U Ucd TUfU)

^eU e^ v\v]U^d S\v aeQ^d Qe ceS)
Sxc TU d_ed VQRbYSQ^d* BUc `bUccUc
`\YUecUc FF=9 TU BL< bU`bvcU^)

dU^d \Q d_edU TUb^YxbU dUSX^_\_WYU
U^ ]QdYxbU T#Qed_]QdYcQdY_^( V_eb)
^YccQ^d t \#Y^TecdbYU \Uc ]_iU^c TU

bv`_^TbU t e^ ]QbSXv U^ `Ub`v)
deU\\U vf_\edY_^*

BUc SQbQSdvbYcdYaeUc v^_^SvUc SY)
TUcc_ec `Ub]UddU^d Qeh `bUccUc

`\YUecUc FF=9 T#wdbU \Uc \UQTUbc
TQ^c \U T_]QY^U TU \Q `bv`QbQdY_^
Qed_]QdYcvU*

$
%866-701 7?6F<4;?1 9-<
8<047->1?<# /87@4@4-51

# BQ `eYccQ^dU S_]]Q^TU
;8<C8Dr J_eSX RQcvU ceb
MY^T_gcr QccebU e^ V_^SdY_^)
^U]U^d TU \Q ]QSXY^U t czbUdv
Y^dvWbvU( d_ed U^ _VVbQ^d t
\#_`vbQdUeb e^U QccYcdQ^SU
Y]`_bdQ^dU U^ ]QdYxbU TU
`b_WbQ]]QdY_^ TUc `YxSUc

# BU \_WYSYU\ ;8<C8D)9 /<
`_eb \U `\YQWU `Ub]Ud e^U `b_)
WbQ]]QdY_^ Qed_]QdYaeU TUc
`YxSUc Ud e^U TvdUb]Y^QdY_^
`bvSYcU TU \Q `YxSU t `\Qd

# BUc cvaeU^SUc TU `\YQWU c_^d
Qed_]QdYaeU]U^d bvQ\YcvUc t
`QbdYb TU \Q `YxSU TUccY^vU U^ .<
`Qb \#edY\YcQdUeb( SUSY t \#QYTU TU
\#vTYdUeb WbQ`XYaeU T#edY\YcQdY_^
QYcvU
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# J_ec \Uc QhUc TU \Q `bUccU
`\YUecU( i S_]`bYc \U cicdx]U TU
R_]RQWU t ;D( c_^d SQ\Se\vc
`Qb \Q S_]]Q^TU Ud c_^d Qed_)
]QdYaeU]U^d `_cYdY_^^vc TU
]Q^YxbU t _RdU^Yb TUc bvce\dQdc
TU `\YQWU _`dY]Qeh

# <Uc WbQ`XYaeUc S_e\Uebc U^ .<
Ud /< cY]e\U^d \Q SbvQdY_^ TU \Q
`YxSU Ud QVVYSXU^d \Q ]YcU U^
cvaeU^SUc TU \Q ]Q^edU^dY_^
TUc ]QdvbYQeh `_eb e^U `b_TeS)
dY_^ _`dY]Q\U TUc `YxSUc

# BUc RYR\Y_dXxaeUc T#_edY\c Ud \Uc
RQcUc TU T_^^vUc c_^d ]QY^dU)
^eUc Qed_]QdYaeU]U^d `_eb
\#Q``\YSQdY_^ TUc VQSdUebc `bvSYc
TU `UbdU Qe `\Y Ud TUc fQ\Uebc TU
S_bbUSdY_^ T#Q^W\U( QccebQ^d e^
`bU]YUb `\Y R_^ cQ^c `YxSU
T#UccQY

# BQ ^_efU\\U S_]]Q^TU
;8<C8Dr J_eSX V_eb^Yd \U
]_iU^ \U `\ec bQ`YTU Ud \U `\ec
`bvSYc TU `b_TeYbU QeZ_ebTkXeY
TUc `YxSUc ceb e^U `bUccU
`\YUecU

# BQ ^_efU\\U Y^dUbVQSU WbQ`XYaeU
QccebU e^U ]YcU U^ oefbU
bQ`YTU Te TUccY^ t \Q `YxSU

%87/19>487 01 .D>4 <42401

# BUc `bUccUc `\YUecUc Zecae#t
0,, d_^^Uc c_^d S_^ueUc Ud
S_^cdbeYdUc U^ edY\YcQ^d e^ RsdY
]_^_R\_S c_eTv* B#ecY^QWU cQ^c
bU`_cYdY_^^U]U^d WQbQ^dYd \Q
`bvSYcY_^ TU \Q ]QSXY^U

# BUc fvbY^c XiTbQe\YaeUc c_^d
ecY^vc t `QbdYb T#e^U RY\\UddU U^
QSYUb ]QccYV

# BUc `Ycd_^c c_^d V_bWvc U^ QSYUb(
ecY^vc `Qb QRbQcY_^ TU ]Q^YxbU
`bvSYcU Ud ]YSb_ `_\Yc `_eb TUc
Q^^vUc TU cUbfYSU cQ^c `b_)
R\x]U

)- >1/37858241 0?
64/<89<8/1==1?< 98?< ?71
9<F/4=487 89>46-51

# IUbf_)S_]]Q^TvU( edY\YcQ^d TUc
fvbY^c Ud TUc v\USdb_^YaeUc TU
`_Y^dU `_eb WQbQ^dYb e^U `Qb)
VQYdU S_]]Q^TU Te `b_SUccec
TU `\YQWU

# BUc U^S_TUebc c_^d `\QSvc ceb
TUc S_\c TU SiW^U bQ``_bdc aeY
c_^d bU\Yvc t \Q dQR\U TU dU\\U
]Q^YxbU aeU \Q TvV_b]QdY_^ TUc
]_^dQ^dc `U^TQ^d \U `b_SUccec
TU `\YQWU ^#Q `Qc T#Y^V\eU^SU ceb
\U `_cYdY_^^U]U^d UhQSd Te S_e)
\YccUQe $O-)O.%

)1 =B=>G61 01 61=?<1
0"-7251 '-=B$(8<6C )-=1<

# BU cicdx]U RbUfUdv
$=F - -,. ,/.% `Ub]Ud e^U
]UcebU `bvSYcU TU \#Q^W\U
`U^TQ^d \#_`vbQdY_^ TU `\YQWU

# FU^TQ^d \U `b_SUccec TU `\YQWU(
\U `Q\`Ueb ceYd S_^cdQ]]U^d \Q
dy\U Ud dbQ^c]Ud \Uc Y^V_b]QdY_^c
TYWYdQ\Uc U^ dU]`c bvU\ t \#e^Ydv
TU S_]]Q^TU ^e]vbYaeU

# B#e^Ydv TU S_]]Q^TU ^e]vbYaeU
dbQYdU \Uc Y^V_b]QdY_^c QVY^ TU
bUSQ\Se\Ub \U bvW\QWU TU \Q `b_V_^)
TUeb `_eb _RdU^Yb \#Q^W\U S_bbUSd
U^ dU]`c bvU\( cQ^c QeSe^U Y^dUb)
be`dY_^ Te `b_SUccec Ud QeSe^U
`UbdU TU dU]`c TU VQRbYSQdY_^

)1 =B=>G61 01 .86.-21#
-A1 , 9<82<-66-.51

# BU R_]RQWU t S_]]Q^TU ^e]v)
bYaeU WQbQ^dYd \U `QbQ\\v\Yc]U Te
S_e\YccUQe Ud TU \Q dQR\U `U^TQ^d
\#_`vbQdY_^ TU `\YQWU

# B#v`QYccUeb TU \Q dy\U( \Q \_^WeUeb(
\#_efUbdebU TU \Q ]QdbYSU Ud \Q
bvcYcdQ^SU Te ]QdvbYQe c_^d
U^dbvUc TQ^c \Q S_]]Q^TU

# BQ V_bSU Ud \Q TvV_b]QdY_^ TU \Q
dQR\U Ud Te S_e\YccUQe c_^d Qed_)
]QdYaeU]U^d TvdUb]Y^vUc( \Q
SXQbWU Y^YdYQ\U Ucd _RdU^eU TU
]Q^YxbU _`dY]Q\U `_eb SXQaeU `\Y

8fUS \Uc `bUccUc `\YUecUc FF=9 Ud
=Qci)>_b] TU BL< f_ec _RdU^Uj
e^ `b_SUccec TU `\YQWU _`dY]Q\ Ud
T#UhSU\\U^dc bvce\dQdc TU `\YQWU( Ud
SU( Txc \Q `bU]YxbU `YxSU*

DOSJT\XC KXY ZSK RGWVZK JeUTXeK JK <OIWTXTLY
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#!$-!.N 5IR<C
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8cc_SYvU t e^ `eYccQ^d SQ\Se\QdUeb ceb RQcU F; Ud MY^T_gcr( \Q `\ec
bvSU^dU Ud \Q `\ec `UbV_b]Q^dU dUSX^_\_WYU Y^VbQb_eWU cY]`\YVYU Ud
QSSv\xbU \Q `b_WbQ]]QdY_^ T#e^U `YxSU U^ dy\U `\YvU*

;RHPP@KQ m BL< Q `bvfe T#Qcc_SYUb t ;8<C8Dr J_eSX \#edY\YcQdY_^ Te
\_WYSYU\ ;8<C8D)9 /<* BQ `\e`Qbd TUc dsSXUc c_^d Q\_bc
Qed_]QdYcvUc Ud _`dY]YcvUc U^ e^ dU]`c bUS_bT `Qb \Uc c_Vdc F;
Ud `Qb \Q ;D; ]QSXY^U*

6KQRHQHE m K^U Y^dUbVQSU edY\YcQdUeb S_]`\xdU]U^d ^_efU\\U dbQ^cV_b]UbQ
SUc T_^^vUc U^ e^ `b_WbQ]]U `YxSU `QbVQYd*

<@MHCD ?4R CDPPHK FQb cUe\U]U^d aeU\aeUc lUVV\UebU]U^dcl \#_`vbQdUeb dbQ^c]Ud
W I@ MHYBD EHKHD" m Y^cdQ^dQ^v]U^d Ud Y^deYdYfU]U^d \Uc `QbQ]xdbUc TU \Q `YxSU*

5IDTHAID m BUc VYSXYUbc .< Ud /< XQRYdeU\\U]U^d bvcUbfvc t e^ dbQYdU]U^d
c_Vd F; `_ebb_^d Tvc_b]QYc wdbU dbQYdvc ceb \Q ;D; TYbUSdU]U^d
cQ^c `QccUb `Qb \U F; TYcdQ^d*

5@BHID W RQHIHPDO m K^U Y^dUbVQSU Y^deYdYfU( TUc YSy^Uc dbxc vf_SQdUebc( e^U bvQSdYfYdv
Y^cdQ^dQ^vU( d_ec \Uc edY\YcQdUebc aeY \#_^d dUcdv \#_^d dbxc fYdU
QT_`dv*

=OYP EH@AID m =SbQ^ dQSdY\U Y^VbQb_eWU TvZt edY\Ycv ceb T#QedbUc `b_TeYdc BL<(
\#vSbQ^ dQSdY\U Q Tv]_^dbv cQ b_RecdUccU Ud cQ VYQRY\Ydv*

3LJM@QHAID OXPD@R m ;_^ue `_eb e^U S_]]e^YSQdY_^ VQSY\U U^ bvcUQe
;8<C8Dr J_eSX Ucd Y^cSbYd TQ^c f_dbU bvcUQe Y^V_b]QdYaeU
Qe ]w]U dYdbU aeU \Uc QedbUc F; TU \#U^dbU`bYcU* HQSS_bTv t
Y^dUb^Ud( f_ec `_ebbUj Rv^vVYSYUb Te ^_efUQe dv\vcUbfYSU `_eb
T#vfU^deU\c TYQW^_cdYaeUc TUc X_d \Y^Uc BL<

BUc `bUccUc `\YUecUc vaeY`vUc Te S_^dby\U ;8<C8Dr J_eSX TYc`_cU^d T#e^ R_ed_^lZ_Wl
ceb \Q `vTQ\U `_eb `Ub]UddbU t \#_`vbQdUeb TU S_]]Q^TUb ]Q^eU\\U]U^d \Uc QhUc
Y^TYfYTeU\c TU \Q ]QSXY^U `_eb TUc bvW\QWUc VY^c*

,?O <9M9<Q@MEOQEKR?O <F@O=

9SYKWLGIK ZYOQOXGYKZWX MWGUNOVZK

4GXK JK JTSSeKX JKX UOfIKX

?WTMWGRRGYOTS WGUOJK JKX UOfIKX +6

AORZQGYOTS JKX XeVZKSIKX JK UQOGMK
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;8<C8D)9r /< cY]`\YVYU \Q `b_WbQ])
]QdY_^ TUc `YxSUc `\YvUc* @\ SQ\Se\U
Qed_]QdYaeU]U^d \U TvfU\_``v S_bbUSd
TU \Q `YxSU QfUS \Uc cvaeU^SUc TU
`\YQWU( \U SX_Yh TU \#_edY\* ;Uc SX_Yh
c_^d _`dY]Ycvc `_eb WQbQ^dYb e^ ]Y^Y)
]e] TU bUd_eb^U]U^d _e TU `Yf_dU)
]U^d TU \Q `YxSU* F_eb `QbfU^Yb t \Q
Tv\YfbQ^SU T#e^U `bU]YxbU `YxSU R_^^U(
;8<C8D)9 /< edY\YcU \Uc RQcUc TU
T_^^vUc BL<( bYSXUc TU ]Y\\YUbc TU
fQ\Uebc fQ\YTvUc `Qb TU ^_]RbUecUc
Q^^vUc T#Uh`vbYU^SU*

# ;Q\Se\U Qed_]QdYaeU]U^d \Q
cvaeU^SU TU `\YQWU t `QbdYb TU `\Q^
Y^V_b]QdYaeU /<*

# BQ `b_WbQ]]QdY_^ `Ued cU VQYbU t
`QbdYb TU VYSXYUb .< ae#Y\ ceVVYd TU
bU^cUYW^Ub TUc fQ\Uebc Q^We\QYbUc Ud
Te cU^c Te `\YQWU*

# 8``QbQYccU^d t \#vSbQ^( \Uc TYVVvbU^dUc
vdQ`Uc Te `\YQWU( QY^cY aeU \Uc
RedvUc( \Uc _edY\c Ud( cY \#_`vbQdUeb \U
c_eXQYdU( \Uc QSSUcc_YbUc Ud
U^S_]RbU]U^d ]QSXY^U aeY
`_ebbQYU^d wdbU t \#_bYWY^U TU
S_\\YcY_^c*

# BQ cY]e\QdY_^ S_]`\xdU Ud d_ec \Uc
cdQdedc TU \Q `YxSU Ud TUc _edY\c c_^d
dbQ^c]Yc t \Q `bUccU `\YUecU U^ S_TUc
]QSXY^U Y]]vTYQdU]U^d
Uh`\_YdQR\Uc `Qb \U `\YUeb `_eb e^U
`bU]YxbU `YxSU R_^^U*

# ;8<C8D)9 /< Q^Q\icU \Uc
VQYcQRY\Ydvc t `QbdYb TU \Q RYR\Y_dXxaeU
T#_edY\c BL<( i S_]`bYc \Uc _edY\c
`_eb bvQ\YcUb TUc `\Yc vSbQcvc*

# BU \_WYSYU\ Ucd SQ`QR\U TU S_^d_eb^Ub
\Uc TYVVYSe\dvc U^ Y^dvWbQ^d TUc `\Yc
Y^dUb]vTYQYbUc t -/1q bUVUb]vc TQ^c
e^ TUehYx]U dU]`c t 5,q*
B#_`vbQdUeb `Ued( c#Y\ \U c_eXQYdU(
bU`bU^TbU ]Q^eU\\U]U^d \Q ]QY^
`_eb Y]`_cUb cQ `b_`bU ]vdX_TU*

AORZQGYOTS [OWYZKQQK JK UQOGMK >ZYOQQGMK UGWGReYWOVZK

5NKROSKRKSY JZ UWTJZOY 6TOMYX JK HZYeK GWWOfWK d YWOTX UTOSYX

<OXK KS UQGIK JKX TZYOQX CZK KS ,6 JK QG UOfIK KY JKX TZYOQX

AORZQGYOTS ,6 JKX UQOX eIWGXeX
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dYfYdv TU \Q `bUccU `\YUecU* BU SU^)
dbU T#Y^dvbwd Ucd `_bdv ceb \Q ^_^
e^YV_b]Ydv Ud \Uc d_\vbQ^SUc
TY]U^cY_^^U\\Uc fQbYQR\Uc TQ^c
d_ec \Uc ]QdvbYQeh* BUc vSQbdc TU
]QdvbYQeh S_^dY^eUb_^d T#wdbU e^U
`bv_SSe`QdY_^ \_bcae#Y\ c#QWYbQ
T#_RdU^Yb t \Q V_Yc TUc bvce\dQdc Txc
\Uc `bU]YxbUc `YxSUc Ud TU \Uc
WQbQ^dYb d_ed Qe \_^W T#e^ SiS\U TU
`b_TeSdY_^* I#Y\ vdQYd `_ccYR\U TU
`b_WbQ]]Ub \Q bv`vdYdYfYdv TU \Q
`bUccU `\YUecU ceb p","( SU\Q ^U
bvc_eTbQYd `Qc d_eZ_ebc \Uc `b_)
R\x]Uc bvce\dQ^d TUc S_^TYdY_^c
fQbYQR\Uc TU ]QdvbYQeh*

=^ _edbU( SXQ^WU]U^dc TQ^c \U
cU^c Te \Q]Y^QWU _^d `_eb bvce\)
dQd U^ Wv^vbQ\ \Q SbvQdY_^ TU
bQi_^c TU `\Y TYVVvbU^dc* ;USY QebQ
`_eb bvce\dQd TUc Q^W\Uc fQbYQR\Uc
cY \Q `_cYdY_^ Te S_e\YccUQe ^#Ucd
`Qc S_bbYWvU* 5C>F <>=% (%

)% 5@BQDROP @IQXO@KQ I"@KFID CD
MIH@FD PRO QLRQD I@ ILKFRDRO

0L<CFA6H>CB/ BQ TYVVYSe\dv TU ]QY^)
dU^Yb TUc Q^W\Uc TU `\YQWUc e^Y)
V_b]Uc ceb d_edU \Q \_^WeUeb TU \Q
\YW^U TU `\Y Ucd U^ WbQ^TU `QbdYU
TeU t \Q TvV_b]QdY_^ TQ^c \U RsdY
TU \Q ]QSXY^U* IY \U S_e\YccUQe Ud
\Q dQR\U ^U bUcdU^d `Qc `QbQ\\x\Uc
`U^TQ^d \U `b_SUccec TU `\YQWU(
\#Q^W\U TU `\YQWU TYVVxbUbQ d_ed Qe
\_^W TU \Q `YxSU*

2IH>@@6=;/ IY \#_edY\\QWU ^#Ucd `Qc
`bvSYc _e c#Y\ Ucd UVVUSdev TU
]Q^YxbU Y^vWQ\U ceb cQ \_^WeUeb( Y\

#MEQAM?O
>? JFE9B?

bvce\dUbQ e^U fQbYQdY_^ TQ^c \#Q^)
W\U `b_TeYd*

*% 4HJDKPHLKP CD ODALOC
MOXBHPDP

F_eb _RdU^Yb e^U TY]U^cY_^
`bvSYcU( \Q `_cYdY_^ TU \Q RedvU
QbbYxbU T_Yd wdbU TvdUb]Y^vU TU
]Q^YxbU `bvSYcU U^ V_^SdY_^ TU
\#Q^W\U TU `\YQWU( Te bQi_^ Te
`_Y^u_^( TU \Q `UbdU Qe `\Y( TU \Q
Wv_]vdbYU TU \Q ]QdbYSU Ud TU \Q
]QdYxbU*

+% <DALOCP M@O@IIYIDP

K^ dU]`c `bvSYUeh `Ued wdbU
`UbTe t ]UddbU U^ `\QSU \Q RedvU
QbbYxbU `_eb QccebUb TUc `\Yc
`QbQ\\x\Uc* <Q^c SUbdQY^c SQc( TUc
`YxSUc TU]Q^TU^d t SU aeU \Uc
\YW^Uc TU `\Y ^U c_YU^d `Qc
`QbQ\\x\Uc( SU aeY bU^T `\ec
S_]`\UhU U^S_bU \#_`vbQdY_^ Ud
QeW]U^dU \U dU]`c T#Y^cdQ\\QdY_^
TU \Q RedvU* <#QedbUc `b_R\x]Uc
`UefU^d vWQ\U]U^d Ww^Ub \Q ]YcU
U^ `\QSU `bvSYcU Ud bQ`YTU TU \Q
RedvU* FQb]Y SUc `b_R\x]Uc 6 e^
TvcQ\YW^U]U^d TU \#_edY\\QWU( e^U
ecebU TU \#_edY\\QWU( _e e^U RedvU
QbbYxbU U^T_]]QWvU( Y]`bvSYcU _e
X_bc Te SQ\YRbQWU*

,% 7LKFRDRO CXMIHXD DQ
MLPHQHLK BLOODBQD CDP QOLRP
C@KP I@ MHYBD

BQ `_cYdY_^ TUc db_ec TQ^c \Q `YxSU
Tv`U^T U^ `bU]YUb \YUe TU \#Q``\Y)
SQdY_^ `bvSYcU TU \Q `UbdU Qe `\Y* BQ
`UbdU Qe `\Y _e \Uc SQ\Se\c TU VQS)
dUebc A TvS_e\Q^d TU c_ebSUc TYV)
VvbU^dUc Ud edY\Ycvc `_eb TvdUb]Y)
^Ub \U TvfU\_``U]U^d TU TvS_e`U
`UefU^d fQbYUb* IY \Uc V_b]e\Uc edY)
\YcvUc `_eb \Uc SQ\Se\c fQbYU^d(
\#e^YV_b]Ydv TU \Q TvS_e`U fQbYUbQ
vWQ\U]U^d*

J_ec \Uc SbYdxbUc ]U^dY_^^vc `bv)
SvTU]]U^d QVVUSdUb_^d \Q `_cYdY_^
TUc db_ec Ud \U TvfU\_``U]U^d TU
\Q TvS_e`U `bvSYcU*

8OM' +

8OM' *
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eU\\Uc aeU c_YU^d \#Q``\YSQdY_^

Ud \#edY\YcQdY_^ TUc dUSX^_\_WYUc

TYc`_^YR\Uc( \Q `b_TeSdY_^ TU

`YxSUc `bvSYcUc TQ^c e^ dU]`c TU

`_cYdY_^^U]U^d ]Y^Y]e] T_Yd

cQdYcVQYbU t SY^a SbYdxbUc TU `\YQWU

TU RQcU Ud \Uc ]QY^dU^Yb* 5C>F <>=% '*

BUc f_YSY6

(% 1KFID CD MIH@FD MOXBHP

)% 1KFID CD MIH@FD BLKPQ@KQ PRO

QLRQD I@ ILKFRDRO CD MIH

*% 3ZQX MOXBHP CR ALOC MIHX

+% ;@O@IIXIHPJD CR MIH

,% ;LPHQHLK BLOODBQD CDP QOLRP M@O

O@MMLOQ @R ALOC DTQXOHDRO

#

(% 1KFID CD MIH@FD

BQ bv`vdYdYfYdv Te S_e\YccUQe TU \Q
`bUccU `\YUecU Q d_eZ_ebc vdv e^ v\v)
]U^d S\v `_eb UhvSedUb e^ Q^W\U TU
`\YQWU `bvSYc7 d_edUV_Yc SUddU aeUc)
dY_^ `bY]_bTYQ\U ae#Ucd \U ]QY^dYU^
QeZ_ebT#XeY TUc d_\vbQ^SUc Q^We)
\QYbUc UhYWUQ^dUc U^ ]QdYxbU TU
`\YQWU ^#Ucd `\ec \U VQYd TU \Q bv`vdY)



8OM' -G' @G^TS STWRGQ

%/+-) () 1-,'+)

)

%&$

Uc SQbQSdvbYcdYaeUc TU \Q dUSX)

^_\_WYU TUc `bUccUc `\YUecUc

BL< bv`_^TU^d Qeh `b_)

R\x]Uc Te `\YQWU Ud QccebU^d \Q

aeQ\Ydv TU SXQaeU `b_TeYd VY^Q\*

%$ *8463 23 ;65/43

6KFXKHDOHD CD MOXBHPHLK0 \Uc

`bUccUc `\YUecUc XiTbQe\YaeUc TU

`bvSYcY_^ FF=9 TU BL< c_^d

S_^ueUc `Qb e^U "VY^YdU U\U]U^dc

Q^Q\icYc*" J_ec \Uc ]_Tx\Uc c_^d

vaeY`vc T#U^S_TUebc \Y^vQYbUc \Yvc

t \Q dQR\U Ud TUc TUb^YUbc cicdx]Uc

XiTbQe\YaeUc cUbf_)S_]]Q^Tvc

`_eb QccebUb e^U S_]]Q^TU `bv)

SYcU TU \Q `_cYdY_^ Te S_e\YccUQe

Ud TU \Q bv`vdYdYfYdv*

&2 7;46.627 2@ 7, .;88,912

"!#'!(=/ \Q S_]]Q^TU

;8<C8Dr J_eSX QccebU TUc

bvce\dQdc T#Q^W\U TU `\YQWU Txc \U

`bU]YUb `\Y( WbsSU t \#Q``\YSQdY_^

Qed_]QdYaeU TUc RQcUc TU

T_^^vUc UhS\ecYfUc TU S_bbUSdY_^

T#Q^W\U* BUc T_^^vUc T#Uh`v)

bYU^SUc TU `\YQWU `bvSvTU^dc ceb

TUc _edY\c Ud TUc ]QdvbYQeh

c`vSYVYaeUc V_^d \#_RZUd TU

bvVvbU^SUc Sb_YcvUc Ud c_^d

Q``\YaevUc Qed_]QdYaeU]U^d*

$,>C5%;<8=&,>2</ \U cicdx]U TU

]UcebU T#Q^W\U =Qci)>_b] BQcUb

S_^dby\U \#Q^W\U U^ dU]`c bvU\

cQ^c `v^Q\YcUb \U dU]`c TU `\YQWU*

&$ ,/1>3?<= /6>@</8> 6"/8463 23
;65/43 =?< >9?>3 6/ 6984?3?<

*C>@382 12 -;8-,420 ,B2 +/ SU

cicdx]U TU R_]RQWU( t TUeh

SQ\\Uc `U^dvUc( S_bbYWU Qed_]QdY)

aeU]U^d \U ^_^ `QbQ\\v\Yc]U U^dbU

\Q dQR\U Ud \U S_e\YccUQe( Sbvv `Qb

\Q TvV_b]QdY_^ TU \Q ]QSXY^U

`U^TQ^d \U `\YQWU*

5C>F <>=% )%

)A@677,42/ \#_edY\\QWU TU `bvSYcY_^

BL<( QfUS \U bQi_^ IJED=r RbU)

fUdv( QccebU TUc Q^W\Uc TU `\YQWU

`bvSYc ceb d_edU \Q \_^WeUeb TU

`\YQWU* B#_edY\\QWU IJED= TU BL<

Ucd `b_TeYd `Qb e^ bQi_^ `b_WbUc)

cYV ceb \Uc TUeh Sydvc TU \#_efUb)

debU U^L( `Ub]UddQ^d Qe ]QdvbYQe

TU cU S_e\Ub TQ^c \Q ]QdbYSU TU

]Q^YxbU `\ec vWQ\U Ud QfUS ]_Y^c

TU bvcYcdQ^SU*

;UddU S_^SU`dY_^ e^YaeU TU \Q

]QdbYSU U^L bvTeYd \Q VbYSdY_^

U^dbU \U ]QdvbYQe Ud \Q ]QdbYSU

Y^dUbfU^Q^d \_bc Te `\YQWU( U^

SbvQ^d e^ UVVUd TU b_e\U]U^d

\_bcaeU \U ]QdvbYQe `v^xdbU TQ^c

\Q ]QdbYSU* 5C>F <>=% *6 " 7%
8OM' ,

"

BUc _edY\c IJED= `b_SebU^d

vWQ\U]U^d6

n e^U ecebU bvTeYdU TUc _edY\c

n e^U Y^dUbSXQ^WUQRY\Ydv TU \#_edY\\QWU

n ]_Y^c TU bvcYTec ceb \#QSYUb
Y^_hiTQR\U

n e^ S_^dby\U Q]v\Y_bv Te ]QdvbYQe

n e^U TY]Y^edY_^ TU \Q V_bSU TU
`\YQWU ^vSUccQYbU

n e^ `\YQWU ci]vdbYaeU

,?O OIFRQEIHO ,7$

, % 4 4 / , 6 5 + / . 4 , 7 $

8OM' -H' @G^TS AB>=7

%/+-) () 1-,'+)

&'60/ 120+2)33,*

" +-,33).)/4$205-).)/4

" +-,33).)/4$205-).)/4



*

, % 4 4 / , 6 5 + / . 4 , 7 $

'$ +5738=598= 23 <309<2 ;<@15=3=

2@PD CD CLKKXDP HKQDIIHFDKQD 0
`_eb _RdU^Yb \Q `_cYdY_^ S_bbUSdU TU
\Q RedvU QbbYxbU( BL< edY\YcU e^U
]vdX_TU U^ dU^Q^d S_]`dU TU \Q
`UbdU Qe `\Y*

K^U cUSdY_^ TU ]QdvbYQe T#e^U T_^)
^vU S_^^eU $D6F ;J;AD@; -(. ]]
QSYUb T_eh( -,, h -,,]]% Ucd U^dbvU
ceb e^U `QWU TU \Q S_]]Q^TU* 5C>F
<>=% +6% 8`bxc Qf_Yb UVVUSdev e^ `\YQWU
t 5,q( \Q S_]]Q^TU UhYWU \Uc Y^V_b)
]QdY_^c ceYfQ^dUc6 \_^WeUeb TU \#QY\U
-( \_^WeUeb TU \#QY\U . Ud bQi_^ Y^dv)
bYUeb* ;Uc Y^V_b]QdY_^c c_^d U^ceYdU
cd_S[vUc TQ^c e^U RQcU TU T_^^vUc*
5C>F% <>=% +7%

B_bcaeU \#_^ `b_WbQ]]UbQ TUc
`YxSUc QfUS \Uc ]w]Uc `QbQ]xdbUc
TU ]QdvbYQe Ud T#_edY\\QWU( \Uc Y^V_b)
]QdY_^c TU \Q RQcU TU T_^^vUc c_^d
Qed_]QdYaeU]U^d edY\YcvUc `_eb
T_^^Ub TUc TY]U^cY_^c TU bUR_bT
`bvSYcUc Txc \Q `bU]YxbU V_Yc* ;U\Q
Ucd `_ccYR\U `QbSU aeU \Q RQcU TU
T_^^vUc S_^dYU^d TUc fQ\Uebc vdQ)

R\YUc bvU\\Uc Ud ^_^ TUc fQ\Uebc
dXv_bYaeUc* BL< Q UhvSedv TUc
dUcdc ceb TYfUbc di`Uc Ud v`QYccUebc
TU ]QdvbYQeh( U^ edY\YcQ^d TYVVv)
bU^dUc ]QdbYSUc U^L*

;UddU RQcU TU T_^^vUc Y^dU\\Y)
WU^dU QY^cY ae#e^U RYR\Y_dXxaeU
T#_edY\c c_^d `bvSXQbWvU ceb
d_edUc \Uc ]QSXY^Uc Ud `UefU^d
wdbU U^bYSXYUc TU ^_efU\\Uc T_^)
^vUc TU `\YQWU bvU\c*

($ .309<2= ;/</66A63= 3>
898#;/</66A63=

1IHFKDJDKQ CDP LRQHIP0 \Q
S_^SU`dY_^ BL< WQbQ^dYd e^ Q\YW)
^U]U^d TU `bvSYcY_^ Te `_Y^u_^
Ud TU \Q ]QdbYSUL( `Ub]UddQ^d e^U
]YcU U^ `\QSU Ud e^ dU]`c TU
SXQ^WU]U^d bQ`YTUc* BU bvvaeY\Y)
RbQWU TU \Q RedvU QbbYxbU Ucd v\Y]Y)
^vU* J_edUc \Uc RedvUc QbbYxbUc
BL< edY\YcU^d TUc ]_dUebc 8; Ud
TUc U^S_TUebc TU \Q `\ec bvSU^dU
dUSX^_\_WYU QVY^ TU WQbQ^dYb \Q
`bvSYcY_^ Ud \Q bv`vdYdYfYdv \Uc `\ec
`_Y^deUc `_ccYR\Uc*

;OXBHPHLK CD I@ ARQXD @OOHYOD0
\Q RedvU QbbYxbU SY^a QhUc TU BL<
_VVbU \Q c_e`\UccU QRc_\eU U^
]QdYxbU TU `b_TeSdY_^ TU bUR_bTc
`QbQ\\x\Uc Ud ^_^ `QbQ\\x\Uc* BUc
T_YWdc TU RedvU e^YaeUc t / `_Y^dc
`Ub]UddU^d e^ SQ\Se\ Ud e^U ]YcU
U^ `\QSU Qed_]QdYaeUc t \Q V_Yc TU
\Q RedvU QbbYxbU Ud TUc `_cYdY_^c
T#Qbbwd \QdvbQ\Uc `_eb e^U `b_TeS)
dY_^ `bvSYcU TU `YxSUc* 5C>F <>=% ,%

)$ -984?3?< 2@;65@3 3> ;9=5>598
19<<31>3 23= ><9?= 2/8= 6/ ;5A13

7D ILFHBHDI 314819 CD 7>40
cU cUbd T#Y^V_b]QdY_^c TU \Q RQcU
TU T_^^vUc TUc `UbdUc Qe `\Y( `Ub)
]UddQ^d t \#edY\YcQdUeb TU TvdUb]Y)
^Ub \Uc `_cYdY_^c `bvSYcUc TUc
db_ec Ud \Uc TY]U^cY_^c S_bbUSdUc
Te V\Q^*

BU VQYd TU `_ccvTUb TUc T_^^vUc
vdQR\YUc t `QbdYb TU \Q `bUccU
`\YUecU( U^ Q]_^d TU \Q `b_TeS)
dY_^ TU V\Q^c( fUed TYbU ae#QeSe^U
Q\dvbQdY_^ TU \Q `YxSU ^U cUbQ
^vSUccQYbU `U^TQ^d d_ed c_^ ecY)
^QWU* BU TvfU\_``U]U^d T#e^
]_Tx\U `\Qd `bvSYc( \U `_Y^u_^)
^QWU( \Q TvS_e`U \QcUb Ud \U `\YQWU
c_^d Qccebvc U^ edY\YcQ^d TUc T_^)
^vUc vdQR\YUc V_eb^YUc `Qb \U \_WY)
SYU\ ;8<C8D* 5C>F <>=% -%

8OM' 0

8OM' / 6TOMYX JK HZYeK d YWTOX UTOSYX

8OM' .G

8OM' .H



8OM' 1G

8OM' 1H

9SXKSXOHQK d QG JOXYGSIK
KSYWK QK X^XYfRK JK RKXZWK

KY QG UOfIK d RKXZWKW

9SXKSXOHQK GZ
UTXOYOTSSKRKSY
JK QG RGYWOIK

9SXKSXOHQK GZ]
ITSXeVZKSIKX J"ZS UQOGMK

K]IKSYWe

8OM' 1I

+

%9OTD(IMGN ,9O?M

% ! 4 8 D ( / 3 - N , ! 4 % 3

;OLAIYJDP QUMHNRDP0

n =@RT XIXSXP CD BGRQD

V ;DQHQDP PXOHDP

V >@OH@QHLK CD I@ J@QHYOD

V >@OH@QHLKP CD I"XM@HPPDRO

V 2DPLHK BLKPQ@KQ CD
BLOODBQHLKP C"@KFID

*;7A@6;9 &+#

BU cicdx]U RbUfUdv TU ]UcebU

T#Q^W\U =Qci)>_b] BQcUb S_^dby\U

\#Q^W\U U^ QDJMP OXDI cQ^c

`v^Q\YcUb \U dU]`c TU `\YQWU*

5C>F <>=% .6 ;H 7%

BQ S_^SU`dY_^ e^YaeU Te cicdx]U

=Qci)>_b]r BQcUb `Ub]Ud t \Q

]QSXY^U TU P"@C@MQDO @RT

S@OH@QHLKP T#e^YV_b]Ydv TU ]Qdv)

bYQeh Ud BLJMDKPD QLRQD

JLCHEHB@QHLK TU bQi_^ TeU t TUc

SXQ^WU]U^dc Te cU^c TU \Q]Y)

^QWU*

5C>F <>=% .8%

K^ `bU]YUb `\Y R_^ `_eb \U `b_d_)

di`U Ud e^U OXMXQHQHSHQX @PPROXD

MLRO I@ PXOHD* 5C>F <>=% .9%

BU cicdx]U =Qci)>_b] BQcUb

F@O@KQHQ I"@KFID BLOODBQ Txc \Q

`bU]YxbU _`vbQdY_^ TU `\YQWU*

IYdev t \#QfQ^d Ud t \#QbbYxbU TU \Q

dQR\U TU \Q `bUccU( \Uc . SQ]vbQc

\QcUbc ]_d_bYcvUc Ud `b_WbQ]]Q)

R\Uc vSXQ^WU^d U^ `Ub]Q^U^SU

\Uc Y^V_b]QdY_^c bUSeUY\\YUc( Qe

dbQfUbc T#e^U RQcU TU T_^^vUc

Y^dU\\YWU^dU TYc`_^YR\U TQ^c \Q

;8<C8Dr J_eSX* 8e TvRed TU \Q

cvaeU^SU TU `\YQWU( \U \QcUb dbQ^c)

]Ud \Uc Y^V_b]QdY_^c TYWYdQ\Uc U^

dU]`c bvU\ t \#e^Ydv TU S_])

]Q^TU( aeY \Uc dbQYdU Ud `Qb \Q

ceYdU bUSQ\Se\U \U bvW\QWU U^ `b_)

V_^TUeb QVY^ T#_RdU^Yb I"@KFID

BLOODBQ* ;U `b_SvTv ^#Y^dUbb_]`d

`Qc \U `b_SUccec TU `\YQWU Ud ^U

Wv^xbU @RBRKD MDOQD CD QDJMP

CD E@AOHB@QHLK*

8OM' 1J



#"

, % 4 " 6 5 & % 4 ! 3 3 + ' 3 % 4

FF=9)=G FF=9)1 FF=9)4 FF=9)=>B FF=9)?

N)H)P-)P. !

N)H !

N)H)P-)P.)Nk ! !

C_Te\Uc N-H-)N.H. "

N-H-P-)N.H.P. " " "

4ZYeK GWWOfWK IOSV G]KX E&@&F*&F+&E` #XYGSJGWJ XZW ??74&1 KY ??74&78;$

4ZYeK GWWOfWK XO] G]KX E*@*F*&E+@+F+

! 3H6B96F9 ?IGEI#K *&&4

" 1B CDH>CB

GeU f_ec UhYWYUj e^U RedvU QbbYxbU

TUeh QhUc TU RQcU _e e^ cicdx]U

`\ec S_]`\UhU `_eb `Ub]UddbU TUc

`_cYdY_^^U]U^dc U^ ]e\dY`\YQWU Ud \Q

`b_TeSdY_^ TU `\YQWUc U^ Y^S\Y^QYc_^(

BL< `Ued _VVbYb e^U c_\edY_^ aeY

ce``bY]U d_ec \Uc SQ\Se\c TU

`_cYdY_^c T#QhU U^ edY\YcQ^d \U \_WYSYU\

v\QR_bv ;8<C8D*
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4ZYeK GWWOfWK XO] G]KX d RTJZQKX E*@*F*&E+@+F+ PZXVZ"d -))B
??1+.) & E 3 /)) RR% ??1+.* & E 3 *))) RR

4ZYeK GWWOfWK XO] G]KX d RTJZQKX E*@*F*&E+@+F+ UTZW .))B KY /-)B
E 3 *+)) RR% @ 3 ,)) RR

4ZYeK GWWOfWK JKZ] G]KX #E&@$ G[KI G]K F RGSZKQ'
4QTIGMK USKZRGYOVZK JKX JTOMYX KS UTXOYOTS QGYeWGQK XZW ??74&.

4ZYeK GWWOfWK IOSV G]KX E&@&F*&F+&E" XZW ??74&1 KY ??74&78;

;G HZYeK GWWOfWK J"ZSK ??74
XYGSJGWJ d YWTOX UTXOYOTSX JK HZYeK
UKWRKY ZS WKIZQ PZXVZ"d *))) RR

G[KI ZS XZUUTWY JK UOfIK

6TOMY JK HZYeK GWWOfWK KS
XYGSJGWJ XZW ??74&.

6TOMY JK HZYeK d YWTOX UTOSYX KS
XYGSJGWJ XZW ??74&1
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/ 1 5 + / . 4

&1= /-<-/>F<4=>4;?1= /87E?1= 98?< 5-
9<80?/>4@4>F

=DJMP CD MLPHQHLKKDJDKQ O@MHCD

# IUbbQWU ]Q^eU\ _e XiTbQe\YaeU t QSdY_^ bQ`YTU

# EedY\\QWU Qed_ SU^dbv t SXQbWU]U^d Vb_^dQ\

# EedY\\QWU TU `bvSYcY_^ bUSdYVYv Ud dbQYdv

# CUcebU TU \#Q^W\U `U^TQ^d \U `b_SUccec TU `\YQWU

AKWWGMK N^JWGZQOVZK ROXK KS WeLeWKSIK GZYTRGYOVZK JZ UTOScTS
??,*))

AKWWGMK RGSZKQ ROXK KS WeLeWKSIK GZYTRGYOVZK JZ UTOScTS
??,)2)

7GX^&8TWRb ;GXKW +))7GX^&8TWRb ;GXKW 2) 7GX^&8TWRb ;GXKW *,)

AKWWGMK N^JWGZQOVZK XZW YGHQK ??,*/)



??***. AZUUTWYX JK YgQK G[GSY ??1-)+ B*%B+ 5=5 XZUUTWYX JK YgQK
UWTMWGRRGHQKX G[KI WeMQGMK [KWYOIGQ 5=5 (
BWG[GOQ XYGSJGWJ

+H<1>F 1>
9<80?/>4@4>F -//<?1=

# >_^SdY_^^U]U^d U^ d_edU cvSebYdv

# EedY\c bvW\QR\Uc t ;D

# Ie``_bdc TU dy\U QfQ^d

# Ie``_bdc QSS_]`QW^QdUebc TU dy\Uc
^e]vbYaeUc

??.,+) ?WTYKIYOTS ;G_KW AGLK

??,))) BGHQK d eIWGXKW KS ITRHOSGOXTS G[KI 78;2)

??1-)+ BWG[GOQ QTZWJ
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# ! 3 ! # 5 & 3 + 4 5 + 2 6 % 4 5 % # * . + 2 6 % 4

#9M9<Q@MEOQEKR?O Q?<CHEKR?O
>? F9 11%"

=UMD /'&(, /'&)' /'&), /'&*' /'&=ROAL (('&*' (('&+'

FeYccQ^SU [D 4,, 4,, 4,, 4,, 4,, --,, --,,

B_^WeUeb TU dbQfQY\ ]] 8 -1,, .,,, .1,, /,1, /,1, 0,,,

<YcdQ^SU U^dbU ]_^dQ^dc ]] 9 -,1, -11, .,1, .2,, .2,, /-1,

;_ebcU ]] ; .,, .,, .,, .,, .,, .,,

<YcdQ^SU dQR\U+S_e\YccUQe ]] = 0,, 0,, 0,, 0,, 0,, 0,,

Fb_V_^TUeb Te S_\ TU SiW^U ]] < 0,, 0,, 0,, 0,, 0,, 0,,

BQbWUeb TU \Q dQR\U ]] > -., -., -., -., -., -.,

LYdUccU T#Q``b_SXU& ]]+c -/, -/, -/, -/, -2, -/, -/,

LYdUccU TU dbQfQY\&& ]]+c -, -, -, -- .. -. -.

LYdUccU TU bUd_eb ]]+c --1 --1 --1 --1 .,, --1 --1

C_dUeb [M 3(1 3(1 3(1 3(1 -1 -1 -1

?eY\U \ -.1 -.1 -.1 -.1 .1, .1,

=UMD ))'&*' ))'&*' ;IRP ))'&+' ))'&+';IRP ))'&+) ))'&+);IRP ))'&,' ))'&,';IRP ))'&-(

FeYccQ^SU [D ..,, ..,, ..,, ..,, ..,, ..,, ..,, ..,, ..,,

B_^WeUeb TU dbQfQY\ ]] 8 /,1, /,1, 0,,, 0,,, 0.3, 0.3, 1,,, 1,,, 2-,,

<YcdQ^SU U^dbU ]_^dQ^dc ]] 9 .2,, .2,, /-1, /-1, /4., /4., 011, 011, 1,1,

;_ebcU ]] ; .,, /,, .,, /,, .,, /,, .,, /,, .,,

<YcdQ^SU dQR\U+S_e\YccUQe ]] = 0,, 13, 0,, 13, 0,, 13, 0,, 13, 0,,

Fb_V_^TUeb Te S_\ TU SiW^U ]] < 0,, 0,, 0,, 0,, 0,, 0,, 0,, 0,, 0,,

BQbWUeb TU \Q dQR\U ]] > -., .,, -., .,, -., .,, -., .,, -.,

LYdUccU T#Q``b_SXU& ]]+c -., -., -., -., -., -., -., -., -.,
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