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+,+,% );<=>?@>=%

�% 9H%IJKHLMNLHG%OP%QHPHLHG%RSLSPPJ%IJTKNMSMH%S%THMLJ%UNSVLSMJ%HWWHMMOXJ%HRIYNVHPVJ%VS%MSYH%ISYIJYJ%
YH%SKHLMNLH%J%SYMLO%HYHTHPMO%VO%RNKHLWOIOH%RNKHLOJLH%SV%&%TZ'%%
3HY%KLH[[J%VHY%TSPMJ%VO%IJKHLMNLS%PJP%\%IJTKLHRS%YS%QLJRRS%SLTSMNLS%]ISKLOSMHG%KNPMJPOG%SLISLHIIO^%
IJYTOG%H%IJRMJYJPO_%I`H%XHLLa%XSYNMSMS%S%KSLMHG%RHIJPVJ%OY%MOKJ%VO%TSMHLOSYH%H%YH%RKHIOWOI`H%PJLTH%VO%
TORNLS[OJPH'%
9S%TORNLS[OJPH%VHYYH%IJKHLMNLH%HRHQNOMH%IJP%KSPPHYYO%H%YSRMLH%RSLa%LOWHLOMS%SYYS%RNKHLWOIOH%HWWHMMOXSG%
RHP[S%MHPHL%IJPMJ%VHYYH%RJXLSKKJRO[OJPO'%
5H%XHPQJPJ%SVJKHLSMH%YSRMLH%THMSYYOI`HG%UNHRMbNYMOTH%RO%IJTKNMSPJ%S%cQ'%

�% 3HY% IJLRJ%VHYYbHRHIN[OJPH%VHO% YSXJLO% ]IJP% LOWHLOTHPMJ% SO% MHTKO% H% SYYH% KLJIHVNLH_% OY%4OLHMMJLH% VHO%
9SXJLO%XHLOWOI`HLa%XOS%XOS%I`H%O%TSMHLOSYO%OTKOHQSMO%H%YH%MHIPOI`H%VO%KJRS%ROSPJ%HWWHMMOXSTHPMH%UNHYYH%
KLHRILOMMH% HV% OPJYMLHG% SYTHPJ% KHL% QYO% RMLSMO% KOd% ROQPOWOISMOXOG% XHLOWOI`HLa% I`H% OY% LORNYMSMJ% WOPSYH% ROS%
IJHLHPMH%IJP%YH%KLHRILO[OJPO%VO%KLJQHMMJ%H%IJTNPUNH%IJP%YS%WNP[OJPH%SMMLOeNOMS%SYYbHYHTHPMJ%J%RMLSMJ%
IJPROVHLSMJ'% 0P% KSLMOIJYSLH% XHLOWOI`HLaf% OY% IJYYHQSTHPMJ% MLS% QYO% RMLSMO^% YS% LHSYO[[S[OJPH% VHO%
QONPMOgRJXLSKKJRO[OJPO% ]KHL% QYO% RMLSMO% LHSYO[[SMO% IJP% KSPPHYYOG% WJQYO% HV% OP% QHPHLH% IJP% KLJVJMMO%
KLHWJLTSMO_^%YbHRHIN[OJPH%SIINLSMS%VHO%eJLVO%H%VHO%KNPMO%KSLMOIJYSLO'%)XH%RJPJ%LOI`OHRMH%YSXJLS[OJPO%
OP%ROMJ%XHLOWOI`HLa%IJP%RHTKYOIO%THMJVO%VS%ISPMOHLHf%YH%LHRORMHP[H%THIISPOI`H%]KJLMSMHG%KNYRJPSTHPMOG%
LHRORMHP[H%S%WYHRROJPH_^%SVHROJPO%J%IJPPHRROJPO%WLS%RMLSMO%]J%UNSPVJ%LOI`OHRMS%YbHRORMHP[S%VO%IJTKYHMS%
RHKSLS[OJPH_^%YS%MHPNMS%SYYbSIUNSG%SYYbNTOVOMa%HII'%
2% IJPIYNROJPH% VHYYbJKHLS% OY% 4OLHMMJLH% VHO% 9SXJLO% HRHQNOLa% KLJXHG% SPI`H% RJYJ% YJISYO[[SMHG% VO%
WNP[OJPSTHPMJ%WJLTSPVJ%eSMMHPMO%VO%SIUNSG%IJPVO[OJPO%VO%ISLOIJG%VO%KNP[JPSTHPMJG%HII'%I`H%ROSPJ%
ROQPOWOISMOXO%VHYYH%OKJMHRO%KLHXORMH%VSY%KLJQHMMJ%S%VSYYS%LHSYMa'%2XLa%INLS%VO%WSL%SQQOJLPSLH%H%LSIIJQYOHLH%
O%VORHQPO%IJRMLNMMOXO%KOd%ROQPOWOISMOXO%NPOMSTHPMH%SYYS%VHRILO[OJPH%HgJ%RI`HVH%MHIPOI`H%VHO%KLJVJMMO%
OTKOHQSMO%]RKHIOSYTHPMH%UNHYYO%PJP%XOROeOYO%SV%JKHLS%NYMOTSMS_%H%YH%KLHRILO[OJPO%SMMOPHPMO%YS%RNIIHRROXS%
TSPNMHP[OJPH'%

+,8,% &A<BCD?;%EB%FGC>BG;%CGH@=%A=?=;>BGI=%

�% 0%MNeO%KYNXOSYOG%YH%QLJPVSOH%H%O%IJYYHMMJLO%VO%RISLOIJ%VHXJPJ%HRRHLH%XSYNMSMO%S%THMLJ%YOPHSLH%VO%RXOYNKKJ%
OP%JKHLS%RHP[S% MHPHL%IJPMJ%VHYYH%KSLMO%RJXLSKKJRMHG%HRIYNRJ% O%KH[[O%RKHIOSYO%I`H%RSLSPPJ%KSQSMO%S%
KSLMHG%OPMHPVHPVJRO%IJTKLHRH%PHO%LORKHMMOXO%KLH[[O%VO%HYHPIJ%YS%WJLPOMNLS%H%YS%KJRS%OP%JKHLS%VO%RMSWWH%
J%VO%SYMLO%HYHTHPMO%VO%SPIJLSQQOJ%]OP%SIIOSOJ%J%OP%LSTH_'%

�% *HL% UNSPMJ% PJP% KLHXORMJ% SY% KLHRHPMH% SLMOIJYJ% XSYH% YS% TJVSYOMa% VO% TORNLS% VORKJRMS% VSY% IJTKNMJ%
THMLOIJ%VO%KLJQHMMJgHYHPIJ%KLH[[O'%

�% 0Y%VOLHMMJLH%VHO%YSXJLO%KHL%YS%LHSYO[[S[OJPH%VHYYbOTKOSPMJ%VO%RISLOIJ%VHYYH%SIUNH%THMHJLOI`H%HWWHMMNHLa%
O%RHQNHPMO%IJPMLJYYOf%
F%HWWHMMNHLa%YH%PHIHRRSLOH%KLJXH%VO%MHPNMS^%
F%HRHQNOLa% YS% KLJXS% VO% ISKSIOMa% OVLSNYOIS% IJTeOPSMS% VHO% ISPSYO% VO% QLJPVS% ].30% +3% &/D<?F8G%

SKKHPVOIH%2G%KNPMJ%2'&_%KHL%O%RORMHTO%I`H%KLHXHVJPJ%NPS%KSLMOIJYSLH%eJIIS%VO%HWWYNRRJ%LSIIJLVSMS%
SY%MOKJ%VO%ISPSYH%VO%QLJPVS^%

F%HRHQNOLa%YS%KLJXS%VO%ISKSIOMa%VHO%ISPSYO%VO%QLJPVS%].30%+3%&/D<?F8G%SKKHPVOIH%2G%KNPMJ%2'/_%KHL%
O%RORMHTO%I`H%KLHXHVJPJ%eJII`H%VO%HWWYNRRJ%VO%VOXHLRO%MOKO^%

F%HRHQNOLa%YS%KLJXS%VO%ISKSIOMa%VHYYH%eJII`H%VO%VHWYNRRJ%].30%+3%&/D<?F8G%SKKHPVOIH%2G%KNPMJ%2'8_%
KHL%O%RORMHTO%I`H%KLHXHVJPJ%eJII`H%VO%HWWYNRRJ%NMOYO[[SeOYO%KHL%ISPSYO%VO%QLJPVS%VO%VOXHLRO%MOKO^%

F%HRHQNOLaG%SY%MHLTOPH%VHO%YSXJLOG%NPS%XHLOWOIS%WOPSYH%VHYYbJKHLS'%



/%

%

+,J,% 7=??B%BD%K=LD;%

�% 9S%QLJRRS%JLVOMNLS%VHO%MHMMO%OP%YHQPJ%XHLLa%XSYNMSMS%RHIJPVJ%OY%MOKJ%VO%TSMHLOSYH%H%YH%RKHIOWOI`H%PJLTH%
VO%TORNLS[OJPH'%

�% 9S%KOIIJYS%JLVOMNLS%OP%YHQPJ%RSLa%IJTKHPRSMS%S%THMLJ%INeJ'%

�% 0Y%TSPMJ%VO%IJKHLMNLS%OP%MHQJYH%%RSLa%IJTKNMSMJ%S%THMLJ%UNSVLJG%TORNLSPVJ%QHJTHMLOISTHPMH%YS%
RNKHLWOIOH%HWWHMMOXS%VHYYH%WSYVH%VHY%MHMMJG%RHP[S%SYINPS%VHVN[OJPH%VHO%XSPO%KHL%WNTSOJYOG%YNIHLPSLOG%H%
SYMLH%KSLMO%RKJLQHPMO%VHYYS%IJKHLMNLSG%KNLI`h%PJP%HIIHVHPMO%IOSRINPS%YS%RNKHLWOIOH%VO%&%T/G%PHY%UNSY%
ISRJ%RO%VHXJPJ%VHVNLLH%KHL%OPMHLJ'%0P%IJTKHPRJ%PJP%RO%MOHPH%IJPMJ%VHYYH%RJXLSKKJRO[OJPO%S%LOVJRRJ%
VHO%QONPMO'%
%

+,M,% &DGC<F@KCA=D?;%

�% 9bOPMHLXHPMJ% VO% OPISKRNYSTHPMJ% VO% TSPNWSMMO% IJPMHPHPMO% STOSPMJ% XOHPH% IJTKHPRSMJ% SY% THMLJ%
UNSVLSMJ'%

%
+,N,% );DF;KBECA=D?;%A@>C?@>C%A=EBCD?=%BDB=OB;DB%C%PCF=%EB%ABFG=K=%K=LCD?B%

�% 9bOPMHLXHPMJ%VO%OPOH[OJPH%VO%TORIHYS%IHTHPMO[OS%XHLLa%XSYNMSMJ%S%THMLJ%INeJ%VO%TNLSMNLS%MLSMMSMS'%

�% 3HO%KLH[[O%VO%MSLOWWS%YH%LOKSLS[OJPO%RO%OPMHPVJPJ%HRHQNOMH%S%UNSYROSRO%SYMH[[S'%

�% 5SLSPPJ% OPJYMLH% IJTKLHRO% PHYYH% LOKSLS[OJPO% O% WJLO% VO% WORRSQQOJ% VHO% IJPVJMMO% MNeJYSLOG% YbOPOH[OJPH%
VbSIUNSG%YS%TORIHYSG%YS%ROQOYYSMNLS%H%YbHXHPMNSYH%KJRS%VO%MHYJPO%RNYYH%RNKHLWOIO%PJP%OPMHLHRRSMH'%
%

+,Q,% );DF;KBECA=D?;%BD?;DCGB%
�% 0Y%IJPRJYOVSTHPMJO%RO%IJTKNMS%SY%TZ%

%
+,R,% );DF;KBECA=D?;%F?>@??@>=%BD%G,C,%BD%L=D=>=%

�% 9bSRKJLMS[OJPH%VHY%ISYIHRMLN[[J%STTSYJLSMJ%RO%IJTKNMS%S%THMLJ%UNSVLJ%VO%RNKHLWOIOH%MLSMMSMS%KHL%
IHPMOTHMLJ%VO%ISYIHRMLN[[J'%

�% 9S%KNYO[OS%VHO%WHLLO%RO%IJTKNMS%SY%TZG%RH%PJP%VOXHLRSTHPMH%RKHIOWOISMJ%VSY%KLH[[SLOJG%KHL%NPOMa%VO%
RNKHLWOIOH%MLSMMSMS'%

+,S,% );DF;KBECA=D?;%F?>@??@>=%;>BOO;D?CKB%
�% 0Y% IJPRJYOVSTHPMJ% VO% RJYSO% OP% YHQPJ% J% OP% WHLLJ% H% YSMHLO[O% THVOSPMH% LHMH% HYHMMLJRSYVSMS% H% QHMMJ% VO%

ISYIHRMLN[[J%RSLa%IJTKHPRSMJ%SY%THMLJ%UNSVLJ'%

�% 0Y%IJPRJYOVSTHPMJ%VO%MLSXO%OP%YHQPJ%IJP%eSLLH%OP%XHMLJLHROPS%RO%IJTKNMHLa%S%VHIOTHMLJ%INeJ%H%UNHYYJ%
IJP%KLJWOYO%VO%WHLLJ%S%(%J%9%J%THVOSPMH%RMSWWH%VO%WHLLJ%S%KHRJ'%

�% 0Y%MLSMMSTHPMJ%VHO%WHLLO%RO%IJTKNMS%SY%TZG%RH%PJP%VOXHLRSTHPMH%RKHIOWOISMJ%VSY%KLH[[SLOJG%KHL%NPOMa%
VO%RNKHLWOIOH%MLSMMSMS'%

�% *HL% QYO% OPMHLXHPMO% RN% RJYSO% OP% YSMHLJIHTHPMJG% OY% QHMMJ% VHY% ISYIHRMLN[[JG% RO% IJTKNMS% OY% XJYNTH%
HWWHMMOXSTHPMH%LHSYO[[SMJ^%RJPJ%VHMLSMMO%VSY%IJTKNMJ%MNMMO%O%XSPOG%XNJMO%J%MLSIIH%I`H%SeeOSPJ%RH[OJPO%
TOPOTH%RNKHLOJLO%S%T/%DG/D^%\%OPJYMLH%VHMLSMMJ%OY%XJYNTH%JIINKSMJ%VS%SYMLH%RMLNMMNLH%OPRHLOMH%PHO%QHMMOG%
SV%HRIYNROJPH%VHYYH%SLTSMNLH%THMSYYOI`H'%

+,T,% );D?>;F;UUB??B%

�% 0% IJPMLJRJWWOMMO% KOSPO% VJXLSPPJ% HRRHLH% KSQSMO% OP% eSRH% SYYS% RNKHLWOIOH% ]TZ_% VHYYS% YJLJ% KLJOH[OJPH%
JLO[[JPMSYH^% PHY% KLH[[JG% RSLa% IJTKLHRJ% H% IJTKHPRSMJ% SPI`H% OY% LSIIJLVJ% IJP% HXHPMNSYO% TNLO%
KHLOTHMLSYO%INLXO'%0%IJPMLJRJWWOMMO%S%WOPMS%XJYMSG%VO%UNSYROSRO%WJLTS%H%TJPMSG%RSLSPPJ%XSYNMSMO%KHL%NPS%
XJYMS%H%TH[[J%YS%RNKHLWOIOH%VHYYS%YJLJ%KLJOH[OJPH%JLO[[JPMSYH'%3HY%KLH[[J%VHO%IJPMLJRJWWOMMO%RSLSPPJ%
IJTKLHRH%H%IJTKHPRSMH%MNMMH%YH%WJLPOMNLHG%TSQORMHLO%H%TH[[O%VbJKHLS%KHL%LHSYO[[SLH%YH%RMLNMMNLH%WOPOMH%
OP%JKHLS%IJRi%IJTH%KLHRILOMMJ%PHYYH%PJLTH%RNO%TSMHLOSYO%H%RNO%TJVO%VO%HRHIN[OJPHG%LORNYMHLa%HRIYNRS%H%
IJTKHPRSMS%S%KSLMH%YbJLVOMNLS%KJLMSPMH%KLOPIOKSYH'%



0%

%

:YO% HXHPMNSYO% HYHTHPMO% SQQONPMOXO% VO% YSXJLS[OJPO% RNO% IJPMLJRJWWOMMO% UNSYOG% SV% HRHTKOJ% RKJLQHP[HG%
LOHPMLSP[HG%RSQJTH%KSLMOIJYSLOG%IJLPOIO%G%HII'%RSLSPPJ%IJTKHPRSMH%S%IJLKJ'%

+,+V,% .BA;OB;D=%G;<=>?@>C%BD%CABCD?;%

�% 9S%XSYNMS[OJPH%KHL%YS%UNSPMOWOIS[OJPH%VHO%YSXJLO%VO%SRKJLMS[OJPH%VHYYS%IJKHLMNLS%WJLTSMS%VS%YSRMLH%OP%
IHTHPMJ%STOSPMJ%\%IJTKNMSMS%SY%THMLJ%UNSVLSMJ%TORNLSPVJ%YS%RNKHLWOIOH%IJKHLMS%MHPHPVJ%IJPMJ%
VHYYH%RJXLSKKJRO[OJPO'%

+,++,% .BA;OB;DB%=%E=A;KBOB;DB%G;DLK;A=>C?B%

�% 9S%VHTJYO[OJPH%VO%IJPQYJTHLSMOG%SPI`H%SLTSMOG%XHLLa%IJTKNMSMS%KHL%YS%INeSMNLS%HWWHMMOXS%VHYYH%KSLMO%
VHTJYOMH'%

+,+8,% .BA;OB;DB%=%E=A;KBOB;DB%G;D?>;F;UUB??C?@>=%

�% 9S% VHTJYO[OJPH% VO% IJPMLJRJWWOMMO% VO% UNSYROSRO% MOKJ% H% PSMNLSG% IJTKLHRJ% YbJPHLH% VHY% KJPMHQQOJG% YJ%
RQJTeHLJ%H%OY%MLSRKJLMJ%S%KNeeYOIS%VORISLOIS%VHY%TSMHLOSYH%VO%LORNYMSG%VHXH%HRRHLH%IJTKHPRSMS%S%THMLJ%
UNSVLSMJ%VO%RNKHLWOIOH%VHTJYOMS'%

+,+J,% .BA;OB;DB%=%E=A;KBOB;DB%UCPP>BGC?B%

�% 0Y% XJYNTH% VS% IJTKNMSLH% RSLa% UNHYYJG% XNJMJ% KHL% KOHPJG% JMMHPNMJ% TJYMOKYOISPVJ% YS% RNKHLWOIOH%
IJPMHPNMS%VSY%KHLOTHMLJ%HRMHLPJ%VHYYbHVOWOIOJ%KHL%YbSYMH[[S%HWWHMMOXS%VS%VHTJYOLH%TORNLSMS%MLS%OY%KOSPJ%
VO% ISYKHRMOJ% KOd% eSRRJ% H% OY% KOSPJ% VO% HRMLSVJRRJ% VHYYbNYMOTJ% RJYSOJ'% 0Y% XJYNTH% IJRi% IJPMHQQOSMJ%
IJTKLHPVH%HXHPMNSYO%RKJLMO%H%SQQHMMO%KLHRHPMOG%I`H%KHLMSPMJ%PJP%RSLSPPJ%IJPMHQQOSMO%RHKSLSMSTHPMH'%
5H%OY%WSeeLOISMJ%KLHRHPMS%IJKHLMNLS%S%WSYVSG%KHL%YS%KJL[OJPH%ROPJ%SY%RJMMJQLJPVS%XSLLSPPJ%YH%TJVSYOMa%
KLHXORMH%SY%KNPMJ%KLHIHVHPMH'%9S%KJL[OJPH%RJXLSRMSPMH%XHLLa%IJTKNMSMS%OP%eSRH%SY%XJYNTH%HWWHMMOXJ'%

+,+M,% .BA;OB;DB%=%E=A;KBOB;DB%BDUBFFB%

�% 9S%VHTJYO[OJPH%VHQYO%OPWORRO%XHLLa%XSYNMSMS%S%IJLKJ%KHL%IOSRINP%HYHTHPMJ^%YS%RNKHLWOIOH%VHO%RHLLSTHPMO%
XHLLa% XSYNMSMS% S% YNIH% PHMMSG% IJTKLHPVHPVJ% KHLj% PHY% KLH[[J% YS% LOTJ[OJPH% VHYYbHXHPMNSYH% ISRRS% H%
IJPMLJISRRSG%VHO%IJKLOQONPMO%H%VHYYH%HXHPMNSYO%KSLMO%TNLSMH'%

+,+N,% .BA;OB;DB%=%E=A;KBOB;DB%BD?;DCGB%=%>BW=F?BA=D?B%

�% 9S% VHTJYO[OJPHG% S% UNSYROSRO% SYMH[[SG% VHQYO% OPMJPSIO% VJXLa% HRRHLH% IJTKNMSMS% RHIJPVJ% YbHWWHMMOXS%
RNKHLWOIOH%]TZ_%SRKJLMSMS%VHMLSHPVJG%HXHPMNSYO%SKHLMNLH%VOTHPROJPSYTHPMH%KSLO%J%RNKHLOJLO%S%/%TZG%
TORNLSMS%YS% YNIH%PHMMSG%XSYNMSPVJ%S%KSLMH%YS%LOUNSVLSMNLS%RJYJ%PHY%ISRJ%OP%INO%RO%MLSMMO%VO%TNLSMNLH%
ISLSMMHLO[[SMH%VS%NPJ%RKHRRJLH%TSQQOJLH%VO%&<%IT'%

+,+Q,% .BA;OB;DB%=%E=A;KBOB;DB%A@>C?@>=%

�% 9S% VHTJYO[OJPH% VHYYH% TNLSMNLH% XHLLa% KSQSMS% S% XJYNTH% VO% TNLSMNLS% IJPILHMSTHPMH% VHTJYOMSG%
IJTKLHPROXS% VO% OPMJPSIO% H% LOXHRMOTHPMO% S% UNSYROSRO% SYMH[[S^% MNMMO% O% WJLOG% KSLO% J% RNKHLOJLO% S% /% TZG%
XHLLSPPJ%RJMMLSMMO'%*JMLa%HRRHLH%SIILHVOMSMS%IJTH%VHTJYO[OJPH% OP%eLHIIOS%UNSPVJ% OY%XSPJ%NMOYH%VS%
LOISXSLH% PJP% RNKHLHLa% YS% RNKHLWOIOH% VO% /% TZG% JXXHLJG% OP% ISRJ% VO% VHTJYO[OJPH% S% QLSPVH% RXOYNKKJ%
YJPQOMNVOPSYHG%UNSPVJ%YS%YSLQ`H[[S%PJP%RNKHLHLa%O%<D%IT'%%
9bSKKSYMSMJLH%KJMLa%LHFOTKOHQSLH%O%TSMHLOSYO%VO%LHINKHLJG%XSYNMSPVJYO%IJTH%PNJXOG%OP%RJRMOMN[OJPH%VO%
UNHYYO%I`H%HQYO%SXLHeeH%VJXNMJ%SKKLJXXOQOJPSLH%JRROSG% IJPROVHLSPVJ% YJ%RMHRRJ%KLH[[J%WORRSMJ%KHL%
UNHYYO%PNJXO%JKKNLHG%OP%SRRHP[S%VHY%KLH[[JG%NMOYO[[SPVJ%OY%KLH[[J%IJTTHLIOSYH%VHMLSMMJG%OP%JQPO%ISRJG%
VHY%LOeSRRJ%VbSRMS'%9bOTKJLMJ%IJTKYHRROXJ%VHO%TSMHLOSYO%IJRi%XSYNMSMO%XHLLa%VHMLSMMJ%VSYYbOTKJLMJ%PHMMJ%
VHO%YSXJLO'%

+,+R,% .BA;OB;DB%=%E=A;KBOB;DB%<CWBA=D?B%

�% 4JXLa%HRRHLH%ISYIJYSMSG%OPVOKHPVHPMHTHPMH%VSY%QHPHLH%H%VSY%TSMHLOSYH%VHY%KSXOTHPMJG%YS%RNKHLWOIOH%
IJTKLHRS% MLS% YH% KSLHMO% OPMJPSISMH% VHYYbSTeOHPMH^% YS% TORNLS[OJPH% IJTKLHPVHLa% YbOPISRRSMNLS% VHO%



1%

%

KSXOTHPMO%PHYYbOPMJPSIJ'%0Y%KLH[[J%RSLa%IJTKLHPROXJ%VHYYbJPHLH%VHYYSG%HXHPMNSYHG%VHTJYO[OJPH%VHYYJ%
[JIIJYOPJ%eSMMORIJKS%OPVOKHPVHPMHTHPMH%VSYYS%PSMNLS'%

+,+S,% .BA;OB;DB%=%E=A;KBOB;DB%FCDB?C>B%

�% 9S%VHTJYO[OJPH%XHLLa%XSYNMSMS%S%IJLKJG%KHL%IOSRINP%HYHTHPMJG%UNSYROSRO%MOKJ%VO%SKKSLHII`OJ%RSPOMSLOJ%
ROS%VS%LOTNJXHLH^%PHY%KLH[[J%RSLSPPJ%IJTKLHRH%MNMMH%YH%KSLMO%SIIHRRJLOHG%YH%LNeOPHMMHLOHG%YH%RTNLSMNLH%
VHQYO%SPIJLSQQO%H%QYO%HXHPMNSYO%RNKKJLMO%TNLSLO'%

+,+T,% .BA;OB;DB%=%E=A;KBOB;DB%F;KCB%

�% 6NHRMS%JKHLS[OJPH%VJXLa%HRRHLH%XSYNMSMS%S%RNKHLWOIOH%]T/_%OP%eSRH%SYYH%YNIO%PHMMH%VHYYH%RMLNMMNLH'%3HY%
KLH[[J%VHYYH%LOTJ[OJPO%HgJ%VHTJYO[OJPO%VHO%RJYSO%RSLSPPJ%IJTKLHRHf%%
F%YS%VHTJYO[OJPH%VHY%MSXJYSMJ%IJP%RJXLSRMSPMH%ILHMJPSMJ%J%RJMMJWJPVJ%H%VHYYbHXHPMNSYH%RJWWOMMJ%RN%

SLHYYSMJ%J%LHMH%RH%RO%MLSMMS%VO%RMLNMMNLS%KJLMSPMH%OP%YHQPJ^%%
F%YS%VHTJYO[OJPH%IJTKYHMS%VHY%RJWWOMMJ%H%VHY%KSXOTHPMJG%RSYXJ%I`H%PJP%LORNYMO%KLHRILOMMS%H%IJTKHPRSMS%

S%KSLMH%YS%LOTJ[OJPH%SIINLSMS%VHY%KSXOTHPMJG%RH%RO%MLSMMS%VO%RMLNMMNLS%KJLMSPMH%OP%WHLLJ^%%
F%YS%VHTJYO[OJPH%VHY%KSXOTHPMJ%H%VHY%RJWWOMMJG%RSYXJ%I`H%PJP%LORNYMO%KLHRILOMMS%YS%LOTJ[OJPH%SIINLSMS%

VHY%KSXOTHPMJ%RH%RO%MLSMMS%VHY%MOKJ%TORMJ%OP%I'S'%H%YSMHLO[OJ'%
%

%&'(&%.BA;OB;DB%=%E=A;KBOB;DB%?>CA=OOB)

�% 4JXLa%HRRHLH%XSYNMSMS%YbHWWHMMOXS%RNKHLWOIOH%]TZ_%VHO%MLSTH[[OG%J%VHYYH%KJL[OJPO%LHSYTHPMH%VHTJYOMHG%
IJTKLHPROXH%VHQYO%OPMJPSIO%J%LOXHRMOTHPMO^%VHMLSHPVJ%HXHPMNSYO%SKHLMNLH%VOTHPROJPSYTHPMH%KSLO%J%
RNKHLOJLO%S%/%TZ'%%

+,8+,% 0;OO=??B%

�% 0%KJ[[HMMO%RSLSPPJ%IJTKNMSMO%SV%HYHTHPMJ'%

+,88,% X;LDC?@>C%

�% 9S%XSYNMS[OJPH%VHYYH%MNeS[OJPO%RSLa%WSMMS%S%THMLJ%TORNLSMJ%YNPQJ%YbSRRH%VHYYS%MNeS[OJPHG%RHP[S%IOJ\%
MHPHLH%IJPMJ%VHYYH%IJTKHPHMLS[OJPO'%

�% 3HYYS%XSYNMS[OJPH%VHYYH%MNeS[OJPO%RbOPMHPVJPJ%IJTKLHRO%YH%RMSWWH%H%O%eYJII`O%VO%SPIJLSQQOJG%O%LSIIJLVO%
KHL%O%KJ[[HMMOG%PJPI`h%YbHXHPMNSYH%IJPPHRROJPH%SQYO%JLQSPO%VO%TORNLS%H%VO%OPMHLIHMMS[OJPH'%

�% 3HO%KLH[[O%VHYYH%MNeS[OJPO%RJPJ%IJTKLHRO%O%KH[[O%RKHIOSYO%UNSYOG%INLXHG%-G%kG%QJTOMOG%HII'%
-NMMO%O%KLH[[O%IJTKLHPVJPJ%QYO%JPHLO%KHL%RSYVSMNLHG%OPPHRMOG%YSXSQQOJG%KLJXH%H%JPHLO%KHL%IJYYSNVJ'%
:YO%SMMLSXHLRSTHPMOG% YH% OPMHLIHMMS[OJPO%H% O%KSRRSQQO%VO%NYMHLOJLO%RJMMJRHLXO[O%PJP%VSLSPPJ%YNJQJ%SV%
SYINP%RJXLSKKLH[[J'%
9H%XSYXJYH%RSLSPPJ%XSYNMSMH%S%PNTHLJ%RHIJPVJ%YH%LORKHMMOXH%ISLSMMHLORMOI`H%H%VOTHPROJPO'%

�% *HL% UNSPMJ% PJP% KLHXORMJ% SY% KLHRHPMH% SLMOIJYJ% XSYH% YS% TJVSYOMa% VO% TORNLS% VORKJRMS% VSY% IJTKNMJ%
THMLOIJ%VO%KLJQHMMJgHYHPIJ%KLH[[O'%

�% 9b2KKSYMSMJLH%RSLa%JeeYOQSMJ%SV%HRHQNOLH%YH%KLJXH%VO%MHPNMS%VHO%MLJPI`O%VO%MNeS[OJPH%KLJXXHVHPVJG%
S%RNH%RKHRHG%S%MNMMJ%UNSPMJ%RSLa%PHIHRRSLOJ%SYYbHRHIN[OJPH%VHYYH%KLJXH%RMHRRH'%
9H%KLHRROJPO%VO%KLJXS%RSLSPPJ%RMSeOYOMH%OP%WNP[OJPH%VHY%MOKJ%H%VHYYbNRJ%VHYYH%MNeS[OJPO%HRHQNOMH'%

+,8J,% &A<=>A=CPBKBOOCOB;DB%

�% 9H% JKHLH% XHPQJPJ% XSYNMSMH% S% RNKHLWOIOH% HWWHMMOXS% IJP% VHMLS[OJPH% VHO% XNJMO% J% VHYYH% KSLMO% PJP%
OTKHLTHSeOYO[[SMH%SXHPMO%ROPQJYSLTHPMH%RNKHLWOIOH%RNKHLOJLH%S%DG<D%TZ'%

�% 3HO%KLH[[O%VHYYH%JKHLH% RJPJ%IJTKLHRO%JYMLH%QYO%JPHLO% SRROINLSMOXO% RNQYO% OPWJLMNPO% RNY% YSXJLJG% HII'G%
SPI`H% UNHYYO% LHYSMOXO% SYYS% YJLJ% HRHIN[OJPH% IJP% UNHYYbJLVOPH% H% UNHYYH% KLHISN[OJPO% OVJPHH% S% PJP%
VSPPHQQOSLH%YH%LHRMSPMO%JKHLH%H%TSPNWSMMOG%S%PJP%SLLHISLH%VORMNLeO%J%TJYHRMOHG%S%eSQPSLH%O%TSMHLOSYO%
VO%LORNYMS%KHL%PJP%RJYYHXSLH%KJYXHLH%PJPI`h%S%QNOVSLYO%H%MLSRKJLMSLYO%OP%eSRRJ'%



2%

%

�% 0Y%VOLHMMJLH%VHO%YSXJLOG%KHL%YS%LHSYO[[S[OJPH%VHYYH%JKHLH%VO%OTKHLTHSeOYO[[S[OJPHG%XHLOWOI`HLa%XOS%XOS%
I`H%O%TSMHLOSYO%OTKOHQSMO%H%YH%MHIPOI`H%VO%KJRS%ROSPJ%HWWHMMOXSTHPMH%UNHYYO%KLHRILOMMO%H%OPJYMLHG%SYTHPJ%
KHL%QYO%RMLSMO%KOd%ROQPOWOISMOXOG%XHLOWOI`HLa%I`H% OY% LORNYMSMJ%WOPSYH% ROS%IJHLHPMH%IJP% YH%KLHRILO[OJPO%VO%
KLJQHMMJ%H%IJTNPUNH%IJP%YS%WNP[OJPH%SMMLOeNOMS%SYYbHYHTHPMJ%J%RMLSMJ%IJPROVHLSMJ'%0P%KSLMOIJYSLHG%
XHLOWOI`HLa%O%IJYYHQSTHPMO%MLS%QYO%RMLSMOG%YS%LHSYO[[S[OJPH%VO%QONPMOgRJXLSKKJRO[OJPO%VHO%ROPQJYO%KLJVJMMO%
IJRMOMNHPMO% NPJ% RMLSMJG% YbHRHIN[OJPH% SIINLSMS% VHO% eJLVO% H% VHO% KNPMO% KSLMOIJYSLO% JXH% RJPJ% LOI`OHRMH%
YSXJLS[OJPO%OP%ROMJ'%*HL%UNSPMJ%SKKYOISeOYOG%XHLOWOI`HLa%IJP%RHTKYOIO%THMJVO%VS%ISPMOHLH%YH%LHRORMHP[H%
THIISPOI`H% ]KNP[JPSTHPMOG% LHRORMHP[S% S% WYHRROJPHG% HII'_% YbOTKHLTHSeOYOMa% VHYYJ% RMLSMJ% VO% MHPNMS%
SYYbSIUNSG%YS%IJPMOPNOMa%]J%VORIJPMOPNOMa_%VHQYO%RMLSMOG%HII'%
2% IJPIYNROJPH% VHYYbJKHLSG% HRHQNOLa% KLJXH% ]SPI`H% RJYJ% YJISYO[[SMH_% KHL% XHLOWOISLH% YH% LHRORMHP[H% SV%
S[OJPO%THIISPOI`H%YJISYO[[SMHG%YbOPMHLIJPPHRROJPH%H%IJTKSMOeOYOMa%IJP%SYMLH%KSLMO%VHYYbHVOWOIOJ%H%IJP%
HXHPMNSYO%JKHLH%VO%IJTKYHMSTHPMJ'%

+,8M,% 2<<C>=GGIB%FCDB?C>B%

�% :YO%SKKSLHII`O%RSPOMSLO%RJPJ%XSYNMSMO%%SV%HYHTHPMJ'%

+,8N,% 0;>?=%?CLKBCU@;G;%

�% 9H%KJLMH%MSQYOSWNJIJ%RSLSPPJ%IJTKHPRSMH%S%PNTHLJ'%
:YO% SKKSLHII`O% KHL% YS% I`ONRNLS% H% VO%TSPJXLS% RJPJ% IJTKLHRO% PHY% KLH[[J% H%VJXLSPPJ% HRRHLH%eHP%
HUNOYOeLSMO%H%PJP%LOI`OHVHLH%HIIHRROXO%RWJL[O%KHL%YS%I`ONRNLS%HV%HRRHLH%KLJKJL[OJPSMO%SYYS%LJeNRMH[[S%
VHYYbOPWORRJ'%
5SYXJ% I`H% PJP% ROS% VOXHLRSTHPMH% RKHIOWOISMJG% RbOPMHPVJPJ% IJTKLHRO% PHO% KLH[[O% OY% IJPMLJMHYSOJG% YS%
WHLLSTHPMSG%YH%TSPOQYOHG%YH%TJRMLHG%O%WLJPMO%VO%VOHMLJ%TJRMLSG%YH%KSPPHYYSMNLH%H%YH%JKHLH%TNLSLOH%VO%
WOPOMNLS%H%SRRORMHP[S'%
,OTSPQJPJ%HRIYNROG%RSYXJ%I`H%PJP%ROS%VOXHLRSTHPMH%RKHIOWOISMJG%O%XHMLO'%

�% 9H% KJLMH% MSQYOSWNJIJ% VJXLSPPJ% HRRHLH% ISTKOJPSMH'% 9H% KJLMH% WJLPOMH% VJXLSPPJ% IJLLORKJPVHLH% SY%
ISTKOJPH'%%
9H%KJLMH%VJXLSPPJ%HRRHLH%IJLLHVSMH%VHY%IHLMOWOISMJ%VO%KLJXSG%LOYSRIOSMJ%VS%YSeJLSMJLO%NWWOIOSYTHPMH%
LOIJPJRIONMO%VSO%IJTSPVO%VHO%EOQOYO%VHY%CNJIJG%IJTKLJXSPMH%YS%LHRORMHP[S%,+0%TOPOTS'%

+,8Q,% )CFF=??=%E=>BWCOB;D=%

�% 9H%ISRRHMMH%VO%VHLOXS[OJPH%RSLSPPJ%XSYNMSMH%S%PNTHLJG%RHIJPVJ%YH%LORKHMMOXH%ISLSMMHLORMOI`HG%MOKJYJQOS%
H%VOTHPROJPH'%
3HYYH%RISMJYH%VO%VHLOXS[OJPH%RMSQPH%RJPJ%IJTKLHRO%MNMMO%QYO%SIIHRRJLO%UNSYO%KSRRSISXOG%KSLHMO%I`ONRHG%
KSLHMO%S%IJPJG%QNSLPO[OJPO%VO%MHPNMSG%OP%UNHYYH%VHO%eJl%MHYHWJPOIO%RJPJ%IJTKLHRH%YH%TJLRHMMOHLH'%

+,8R,% &A<BCD?;%=K=??>BG;%

�% 0%ISXO%TNYMOKJYSLO%J%NPOKJYSLO%VO%1-%H%VO%>-%RSLSPPJ%XSYNMSMO%SY%THMLJ%YOPHSLH%TORNLSPVJ%YbHWWHMMOXJ%
RXOYNKKJ%YOPHSLH%OP%JKHLSG%SQQONPQHPVJ%&%T%KHL%JQPO%UNSVLJ%SY%UNSYH%HRRO%RJPJ%SMMHRMSMO'%
3HO%ISXO%NPOKJYSLO%J%TNYMOKJYSLO%VO%1-%H%VO%>-%RJPJ%IJTKLHRH% YH% OPIOVHP[H%KHL%QYO%RWLOVOG% O%ISKO%
IJLVS%HV%O%TSLIS%ISXOG%HRIYNRO%O%MHLTOPSYO%VHO%ISXO%VO%1-'%

�% 0%MHLTOPSYO%VHO%ISXO%S%1-%RSLSPPJ%XSYNMSMO%S%PNTHLJ'%3HY%KLH[[J%VHO%ISXO%VO%1-%RJPJ%IJTKLHRO%MNMMO%
O%TSMHLOSYO%JIIJLLHPMO%KHL%YbHRHIN[OJPH%VHO%MHLTOPSYO%RMHRRO'%

�% 0% ISXO% NPOKJYSLO% ORJYSMO% RSLSPPJ%XSYNMSMO% SY%THMLJ% YOPHSLH%TORNLSPVJ% YbHWWHMMOXJ% RXOYNKKJ% OP%JKHLSG%
SQQONPQHPVJ%8D%IT%KHL%JQPO%RISMJYS%J%ISRRHMMS%VO%VHLOXS[OJPH%H%/D%IT%KHL%JQPO%RISMJYS%VS%WLNMMJ'%
5JPJ%IJTKLHRH%YH%OPIOVHP[H%KHL%QYO%RWLOVOG%TJLRHMMO%XJYSPMO%WOPJ%SYYS%RH[OJPH%VO%?%TTZG%TJLRHMMO%WORRO%
JYMLH%MSYH%RH[OJPH'%

�% 9H% SKKSLHII`OSMNLH% OP% QHPHLSYH% RSLSPPJ% XSYNMSMH% S% PNTHLJ% RHIJPVJ% YH% LORKHMMOXH% ISLSMMHLORMOI`HG%
MOKJYJQOH%H%KJLMSMS%HPMLJ%O%ISTKO%KLHRMSeOYOMO'%5JPJ%IJTKLHRO%MNMMO%QYO%SIIHRRJLO%KHL%VSLH%OP%JKHLS%
YbSKKSLHII`OSMNLS%IJTKYHMS%H%WNP[OJPSPMH'%



*)%

%

�% 0% IJLKO% OYYNTOPSPMO% RSLSPPJ% XSYNMSMO% S% PNTHLJ% RHIJPVJ% YH% LORKHMMOXH% ISLSMMHLORMOI`HG% MOKJYJQOH% H%
KJMHP[OSYOMa'%%%
5JPJ%IJTKLHRH%YH%YSTKSVHG%O%KJLMSYSTKSVH%H%MNMMO%QYO%SIIHRRJLO%KHL%VSLH%OP%JKHLS%YbSKKSLHII`OSMNLS%
IJTKYHMS%H%WNP[OJPSPMH'%

�% 0%WLNMMO%HYHMMLOIO%VO%UNSYROSRO%MOKJ%RSLSPPJ%XSYNMSMO%S%PNTHLJ%VO%WLNMMJ%TJPMSMJ'%
5JPJ%HRIYNRH%YH%RISMJYHG%YH%KYSII`H%H%QYO%SIIHRRJLO%VO%WORRSQQOJ%I`H%RSLSPPJ%XSYNMSMO%S%PNTHLJ'%

�% *HL% O%UNSVLO%HYHMMLOIOG% YH%ISRRHMMH% H% O% RORMHTO%VO%KLJMH[OJPH%VHO%ISXO% RO% LOTSPVS%SQYO%SLMOIJYO%SV%HRRO%
LHYSMOXO'%

�% *HL% UNSPMJ% PJP% KLHXORMJ% SY% KLHRHPMH% SLMOIJYJ% XSYH% YS% TJVSYOMa% VO% TORNLS% VORKJRMS% VSY% IJTKNMJ%
THMLOIJ%VO%KLJQHMMJgHYHPIJ%KLH[[O'%

�% 2Y%MHLTOPH%VHO% YSXJLOG%OY%4OLHMMJLH%VHO%9SXJLO%RO%WSLa%LOYSRIOSLH%OY%LSKKJLMJ%VO%XHLOWOIS%VHYYbOTKOSPMJ%
HYHMMLOIJ%IJTH%KLHIORSMJ%PHYYS%m2KKHPVOIH%:n%VHYYS%:NOVS%(+0%?;F<DG%I`H%SMMHRMHLa%I`H%YJ%RMHRRJ%\%
RMSMJ% HRHQNOMJ% S% LHQJYS% VbSLMH'% ,SIIJQYOHLa% OPJYMLH% YS% VJINTHPMS[OJPH% KOd% ROQPOWOISMOXS% KHL% YS%
RNIIHRROXS%QHRMOJPH%H%TSPNMHP[OJPH'%

+,8S,% 9@CE>B%=K=??>BGB%

�% 0% UNSVLO% HYHMMLOIO% RSLSPPJ% XSYNMSMO% S% PNTHLJ% RHIJPVJ% YH% LORKHMMOXH% ISLSMMHLORMOI`H% H% MOKJYJQOH% OP%
WNP[OJPH%VOf%
F%RNKHLWOIOH%WLJPMSYH%VHYYS%ISLKHPMHLOS%H%LHYSMOXJ%QLSVJ%VO%KLJMH[OJPH%]0*_^%
F%PNTHLJ%H%ISLSMMHLORMOI`H%VHQYO%OPMHLLNMMJLOG%IJPMSMMJLOG%WNROeOYOG%HII'%

�% 3HO%UNSVLO%YS%ISLKHPMHLOS%IJTKLHPVHLa%YH%IHLPOHLHG%YH%TSPOQYOHG%YH%RHLLSMNLHG%O%KSPPHYYO%MLSWJLSMO%KHL%
IJPMHPHLH%YH%SKKSLHII`OSMNLHG%YH%HMOI`HMMHG%HII'%

�% :YO%OPMHLLNMMJLO%SNMJTSMOIO%TSQPHMJMHLTOIO%J%VOWWHLHP[OSYOG%O%RH[OJPSMJLO%HV%O%IJPMSMMJLO%VS%UNSVLJG%
IJTKLHPVHLSPPJ%YbOPIOVHP[S%VHO%TSMHLOSYO%JIIJLLHPMO%KHL%OY%ISeYSQQOJ%H%YS%IJPPHRROJPH%SYYH%ReSLLH%
VHY% UNSVLJ% H% UNSPMJ% JIIJLLH% KHL% VSLH% YbOPMHLLNMMJLH% WNP[OJPSPMH% H% RSLSPPJ% VORMOPMO% RHIJPVJ% YH%
LORKHMMOXH%ISLSMMHLORMOI`H%H%MOKJYJQOH%UNSYOf%
S_% OY%PNTHLJ%VHO%KJYO^%
e_% YS%MHPROJPH%PJTOPSYH^%
I_% YS%IJLLHPMH%PJTOPSYH^%
V_% OY%KJMHLH%VO%OPMHLLN[OJPH%ROTTHMLOIJ^%
H_% OY%MOKJ%VO%TJPMSQQOJ%]IJPMSMMO%SPMHLOJLOG%IJPMSMMO%KJRMHLOJLOG%SRKJLMSeOYO%J%RH[OJPSeOYO%RN%ISLLHYYJ_'%

+,8T,% 3BF?=AB%<>;?=OB;D=%GCWB%=K=??>BGB%

�% 0%MNeO%VO%KLJMH[OJPH%H%YH%ISPSYHMMH%KJLMSISXO%RSLSPPJ%XSYNMSMO%SY%THMLJ%YOPHSLH%TORNLSPVJ%YbHWWHMMOXJ%
RXOYNKKJ%YOPHSLH%OP%JKHLS'%
5JPJ% IJTKLHRH% YH% OPIOVHP[H% KHL% QYO% RWLOVO% H% KHL% O% TH[[O% RKHIOSYO% KHL% QYO% RKJRMSTHPMOG% LSIIJLVOG%
RNKKJLMOG% RMSWWHG% THPRJYH% H% TJLRHMMO% VO% RJRMHQPJ% HV% OY% LHYSMOXJ% WORRSQQOJ% S% KSLHMH% IJP% MSRRHYYO% SV%
HRKSPROJPH'%

+,JV,% &A<BCD?;%CEE@OB;D=%CGH@C%

�% 9S%XSYNMS[OJPH%VHYYH%MNeS[OJPO%RSLa%WSMMS%S%THMLJ%TORNLSMJ%YNPQJ%YbSRRH%VHYYS%MNeS[OJPHG%RHP[S%IOJ\%
MHPHLH%IJPMJ%VHYYH%IJTKHPHMLS[OJPO'%
9H% MNeS[OJPO% OP% SIIOSOJG% OP%KSLMOIJYSLHG% RSLSPPJ%XSYNMSMH% S%THMLJ%J% S%KHRJG% S% RHIJPVS%VO% UNSPMJ%
KLHXORMJ% VSY% IJTKNMJ% THMLOIJ% VO% KLJQHMMJgHYHPIJ% KLH[[O'% *HL% YS% XSYNMS[OJPH% S% KHRJG% YS%
UNSPMOWOIS[OJPH% XHLLa% HWWHMMNSMS% TORNLSPVJ% YbHWWHMMOXJ% RXOYNKKJ% YOPHSLH% OP% JKHLSG% IJTKLHPVHPVJ%
YOPHSLTHPMH% SPI`H% O% KH[[O% RKHIOSYOG% SY% UNSYH% XHLLa% SKKYOISMJ% OY% KHRJ% NPOMSLOJ% VHY% MNeJ% SIIHLMSMJ%
SMMLSXHLRJ%YS%KHRSMNLS%VO%ISTKOJPO%HWWHMMNSMS%OP%ISPMOHLH%OP%IJPMLSVVOMMJLOJ'%

�% 3HYYS%XSYNMS[OJPH%VHYYH%MNeS[OJPO%RbOPMHPVJPJ%IJTKLHRO%YH%RMSWWH%H%O%eYJII`O%VO%SPIJLSQQOJG%O%LSIIJLVO%
KHL%O%KJ[[HMMOG%PJPI`h%YbHXHPMNSYH%IJPPHRROJPH%SQYO%JLQSPO%VO%TORNLS%H%VO%OPMHLIHMMS[OJPH'%

�% 3HO%KLH[[O%VHYYH%MNeS[OJPO%RJPJ%IJTKLHRO%O%KH[[O%RKHIOSYO%UNSYOG%INLXHG%-G%kG%QJTOMOG%HII'%



**%

%

-NMMO%O%KLH[[O%IJTKLHPVJPJ%QYO%JPHLO%KHL%RSYVSMNLHG%OPPHRMOG%YSXSQQOJG%KLJXH%H%JPHLO%KHL%IJYYSNVJ'%
:YO%SMMLSXHLRSTHPMOG% YH% OPMHLIHMMS[OJPO%H% O%KSRRSQQO%VO%NYMHLOJLO%RJMMJRHLXO[O%PJP%VSLSPPJ%YNJQJ%SV%
SYINP%RJXLSKKLH[[J'%

�% 9H%LNeOPHMMHLOH%KHL%QYO%SKKSLHII`O%RSPOMSLO%RSLSPPJ%XSYNMSMH%S%PNTHLJ%KHL%QLNKKO%IJTKYHMO%RHIJPVJ%
YH%LORKHMMOXH%ISLSMMHLORMOI`HG%MOKJYJQOH%H%VOTHPROJPO'%

�% 9H%XSYXJYH%RSLSPPJ%XSYNMSMH%S%PNTHLJ%RHIJPVJ%YH%LORKHMMOXH%ISLSMMHLORMOI`H%H%VOTHPROJPO'%

�% :YO%SKKSLHII`O%KHL%YS%KLJVN[OJPH%VO%SIUNS%ISYVS%RSLSPPJ%IJTKNMSMO%S%PNTHLJ'%

�% 0%RHLeSMJO%VO%SIINTNYJ%RSLSPPJ%XSYNMSMO%S%PNTHLJ%RHIJPVJ%YH%LORKHMMOXH%ISLSMMHLORMOI`H%IJRMLNMMOXH%
HV%OP%LHYS[OJPH%SYYS%ISKSIOMa'%5JPJ%IJTKLHRO%QYO%SIIHRRJLO%VbNRJG%O%KH[[O%RKHIOSYO%VO%IJYYHQSTHPMJ%HV%O%
TSMHLOSYO%VO%MHPNMS'%

�% *HL% UNSPMJ% PJP% KLHXORMJ% SY% KLHRHPMH% SLMOIJYJ% XSYH% YS% TJVSYOMa% VO% TORNLS% VORKJRMS% VSY% IJTKNMJ%
THMLOIJ%VO%KLJQHMMJgHYHPIJ%KLH[[O'%

�% 0Y%4OLHMMJLH%VHO%YSXJLO%KHL%YS%LHSYO[[S[OJPH%VHYYbOTKOSPMJ%VO%SVVN[OJPH%VHYYbSIUNS%JKHLHLa%IJTH%RHQNHf%
S_%PHY%IJLRJ%VHYYbHRHIN[OJPH%VHO%YSXJLOG%IJP%LOWHLOTHPMJ%SO%MHTKO%HV%SYYH%KLJIHVNLHG%XHLOWOI`HLa%XOS%

XOS%I`H%O%TSMHLOSYO%OTKOHQSMO%H%YH%MHIPOI`H%VO%HRHIN[OJPH%ROSPJ%HWWHMMOXSTHPMH%UNHYYH%KLHRILOMMH%HV%
OPJYMLHG%KHL% YH%KSLMO%VHRMOPSMH% S%PJP%LHRMSLH% OP%XORMS%J%I`H%KJRRJPJ% OPWYNOLH%PHQSMOXSTHPMH%RNY%
WNP[OJPSTHPMJ%WOPSYHG%XHLOWOI`HLa%I`H%YbHRHIN[OJPH%ROS%IJHLHPMH%IJP%UNHYYS%IJPIJLVSMS%]UNHRMS%
XHLOWOIS%KJMLa%HRRHLH%HWWHMMNSMS%SPI`H%OP%WJLTS%ISRNSYH%H%RMSMORMOIS%PHY%ISRJ%VO%QLSPVO%JKHLH_'%0P%
KSLMOIJYSLH%XHLOWOI`HLa%YH%QONP[OJPO%IJP%QYO%SKKSLHII`OG%OY%PNTHLJ%H%YS%VORYJIS[OJPH%VHO%RNKKJLMOG%
VHQYO%HYHTHPMO%VO%VOYSMS[OJPHG%VHQYO%HYHTHPMO%SPMOXOeLSPMOG%HIIo^%

e_%SY%MHLTOPH%VHYYbOPRMSYYS[OJPH%XHLOWOI`HLa%I`H%ROSPJ%HRHQNOMH%VSYYbOPRMSYYSMJLH%H%RJMMJRILOMMH%OP%NPS%
VOI`OSLS[OJPH%VO%IJPWJLTOMa%YH%JKHLS[OJPO%VO%KLHYSXSQQOJG%VO%YSXSQQOJ%KLJYNPQSMJG%VO%VOROPWH[OJPH%
H% VO% LORIOSIUNJ% WOPSYH% IJP% SIUNS% KJMSeOYH'% 4HMMS% VOI`OSLS[OJPH% LOKJLMHLa% OPJYMLH% O% LORNYMSMO% VHY%
IJYYSNVJ% ]KLJXH% OVLSNYOI`HG% VO% HLJQS[OJPHG% YOXHYYJ% VO% LNTJLH_'% -NMMH% YH% JKHLS[OJPO% KLHVHMMH%
RSLSPPJ%IJPVJMMH%RHIJPVJ%YS%PJLTS%.30%B&A/^%

I_%MHLTOPSMH% VHMMH% JKHLS[OJPO% OY% 4OLHMMJLH% VHO% YSXJLO% LSIIJQYOHLa% OP% NP% WSRIOIJYJ% O% VJINTHPMO%
KLJQHMMNSYO% KOd% ROQPOWOISMOXO% SO% WOPO% VHYYS% RNIIHRROXS% QHRMOJPH% H% TSPNMHP[OJPH% ]RI`HTO%
VHYYbOTKOSPMJG% VHMMSQYO% IJRMLNMMOXOG% RI`HVH% VO% IJTKJPHPMO% IJP% VSMO% VO% MSLQSG% HII'_% PJPI`h% YH%
ORMLN[OJPO%KHL%YS%TSPNMHP[OJPH%LOYSRIOSMH%VSO%KLJVNMMJLO%VHO%ROPQJYO%IJTKJPHPMO%VHYYbOPRMSYYSMJLH%
]TJVSYOMa%JKHLSMOXH%H%WLHUNHP[S%VHYYH%JKHLS[OJPO_'%

+,J+,% &A<BCD?;%EB%>BFGCKECA=D?;%
�% 9S%XSYNMS[OJPH%VHYYH%MNeS[OJPO%RSLa%WSMMS%S%THMLJ%TORNLSMJ%YNPQJ%YbSRRH%VHYYS%MNeS[OJPHG%RHP[S%IOJ\%

MHPHLH%IJPMJ%VHYYH%IJTKHPHMLS[OJPO'%%
9H% MNeS[OJPO% OP% SIIOSOJG% OP%KSLMOIJYSLHG% RSLSPPJ%XSYNMSMH% S%THMLJ%J% S%KHRJG% S% RHIJPVS%VO% UNSPMJ%
KLHXORMJ% VSY% IJTKNMJ% THMLOIJ% VO% KLJQHMMJgHYHPIJ% KLH[[O'% *HL% YS% XSYNMS[OJPH% S% KHRJG% YS%
UNSPMOWOIS[OJPH% XHLLa% HWWHMMNSMS% TORNLSPVJ% YbHWWHMMOXJ% RXOYNKKJ% YOPHSLH% OP% JKHLSG% IJTKLHPVHPVJ%
YOPHSLTHPMH% SPI`H% O% KH[[O% RKHIOSYOG% SY% UNSYH% XHLLa% SKKYOISMJ% OY% KHRJ% NPOMSLOJ% VHY% MNeJ% SIIHLMSMJ%
SMMLSXHLRJ%YS%KHRSMNLS%VO%ISTKOJPO%HWWHMMNSMS%OP%ISPMOHLH%OP%IJPMLSVVOMMJLOJ'%

�% 3HYYS%XSYNMS[OJPH%VHYYH%MNeS[OJPO%RbOPMHPVJPJ%IJTKLHRO%YH%RMSWWH%H%O%eYJII`O%VO%SPIJLSQQOJG%O%LSIIJLVO%
KHL%O%KJ[[HMMOG%PJPI`h%YbHXHPMNSYH%IJPPHRROJPH%SQYO%JLQSPO%VO%TORNLS%H%VO%OPMHLIHMMS[OJPH'%

�% 3HO%KLH[[O%VHYYH%MNeS[OJPO%RJPJ%IJTKLHRO%O%KH[[O%RKHIOSYO%UNSYOG%INLXHG%-G%kG%QJTOMOG%HII'%%
-NMMO%O%KLH[[O%IJTKLHPVJPJ%QYO%JPHLO%KHL%RSYVSMNLHG%OPPHRMOG%YSXSQQOJG%KLJXH%H%JPHLO%KHL%IJYYSNVJ'%

:YO%SMMLSXHLRSTHPMOG%YH%OPMHLIHMMS[OJPO%H%O%KSRRSQQO%VO%NYMHLOJLO%RJMMJRHLXO[O%PJP%VSLSPPJ%YNJQJ%SV%
SYINP%RJXLSKKLH[[J'%

�% 9H% ISYVSOH% RSLSPPJ% XSYNMSMH% S% PNTHLJ% RHIJPVJ% YH% ISLSMMHLORMOI`H% IJRMLNMMOXH% HV% OP% LHYS[OJPH% SYYS%
KJMHP[OSYOMa%LHRS'%5JPJ%IJTKLHRO%O%KH[[O%RKHIOSYO%VO%IJYYHQSTHPMJ%HV%O%TSMHLOSYO%VO%MHPNMS'%



*+%

%

�% 0%eLNIOSMJLO%RSLSPPJ%XSYNMSMO%S%PNTHLJ%RHIJPVJ%YH%LORKHMMOXH%ISLSMMHLORMOI`H%VO%WNP[OJPSTHPMJ%HV%OP%
LHYS[OJPH%SYYS%KJLMSMS%VHY%IJTeNRMOeOYH'%5JPJ%IJTKLHRO%YbSKKSLHII`OSMNLS%HYHMMLOIS%HV%O%MNeO%WYHRROeOYO%
VO%IJYYHQSTHPMJ'%

�% 0%IJLKO%RISYVSPMO%RSLSPPJ%XSYNMSMOG%PHYYH%LORKHMMOXH%MOKJYJQOHG%RNYYS%eSRH%VHYYbHTORROJPH%MHLTOIS%LOISXSMS%
VSYYH% LORKHMMOXH% MSeHYYH%VHYYS%VOMMS% IJRMLNMMLOIH% ]pSMM_'%5JPJ%IJTKLHRH% YS%KLJMH[OJPH%SPMOLNQQOPHG% O%
MSKKO%H% YH%LOVN[OJPO%SQYO%HRMLHTOG% O%TSMHLOSYO%VO% MHPNMS%H%YH%THPRJYH%VO%RJRMHQPJ'0%KSPPHYYO%LSVOSPMO%
RSLSPPJG%OPXHIHG%XSYNMSMO%S%TZ'%
0%KSPPHYYO%LSVOSPMO%RSLSPPJG%OPXHIHG%XSYNMSMO%SY%TZ'%

�% :YO%RISTeOSMJLO%VO%ISYJLH%RSLSPPJ%XSYNMSMO%S%PNTHLJ%RHIJPVJ%YH%LORKHMMOXH%ISLSMMHLORMOI`H%IJRMLNMMOXH%
H%VO%WNP[OJPSTHPMJ%HV%OP%LHYS[OJPH%SYYS%KJMHP[OSYOMa%LHRS'%
5JPJ%IJTKLHRO%O%KH[[O%RKHIOSYO%VO%IJYYHQSTHPMJ%HV%O%TSMHLOSYO%VO%MHPNMS'%

�% 9H%ISRRHMMH%MHLTOPSYO%LOVNMMLOIO%VHYYS%KLHRROJPH%VHYYbSLOS%RSLSPPJ%XSYNMSMH%S%PNTHLJ%OP%LHYS[OJPH%VHYYS%
KJLMSMS%VHYYbSLOS'%
q%IJTKLHRS%YS%WJLPOMNLS%H%KJRS%OP%JKHLS%VO%MNeO%WYHRROeOYO%VO%LSIIJLVJG%O%RNKKJLMO%HYSRMOIO%H%YH%RMSWWH%VO%
RJRMHQPJ'%

�% 9H%eSMMHLOH%VO%RISTeOJ%MHLTOIJ%RSLSPPJ%XSYNMSMH%S%RNKHLWOIOH%WLJPMSYH%KHL%OY%PNTHLJ%VO%LSPQ`O'%5JPJ%
IJTKLHRO%O%TSMHLOSYO%VO%WORRSQQOJ%H%IJYYHQSTHPMJ'%

�% *HL% UNSPMJ% PJP% KLHXORMJ% SY% KLHRHPMH% SLMOIJYJ% XSYH% YS% TJVSYOMa% VO% TORNLS% VORKJRMS% VSY% IJTKNMJ%
THMLOIJ%VO%KLJQHMMJgHYHPIJ%KLH[[O'%

�% 3HY%IJLRJ%VHYYbHRHIN[OJPH%%VHO%YSXJLOG%%IJP%LOWHLOTHPMJ%%SO%MHTKO%%HV%SYYH%%KLJIHVNLHG%%OY%4OLHMMJLH%VHO%
9SXJLO%XHLOWOI`HLa%%XOS%XOS%I`H%O%TSMHLOSYO%OTKOHQSMO%H%YH%MHIPOI`H%%VO%HRHIN[OJPH%ROSPJ%HWWHMMOXSTHPMH%%
UNHYYH%KLHRILOMMH%HV% % OPJYMLHG%KHL% % YH%KSLMO%VHRMOPSMH%S%PJP%LHRMSLH% OP%XORMS%J%I`H%KJRRJPJ% OPWYNOLH%%
OLLHXHLROeOYTHPMH%RNY%%WNP[OJPSTHPMJ%WOPSYHG%%XHLOWOI`HLa%%I`H%%YbHRHIN[OJPH%%ROS%%IJHLHPMH%%IJP%%UNHYYS%
IJPIJLVSMS%]UNHRMS%XHLOWOIS%KJMLa%HRRHLH%HWWHMMNSMS%SPI`H%OP%%WJLTS%%ISRNSYH%H%RMSMORMOIS%PHY%ISRJ%VO%
QLSPVO% JKHLH_'% 2Y% MHLTOPH% VHO% YSXJLO% HRHQNOLa% NPS% XHLOWOIS% WOPSYH% VHYYbJKHLS% H% RO% WSLa% LOYSRIOSLH%
VSYYbHRHINMJLH%NPS%VOI`OSLS[OJPH%VO%IJPWJLTOMa%VHYYbJKHLS%SYYH%KLHRILO[OJPO%VHY%KLJQHMMJG%VHY%KLHRHPMH%
ISKOMJYSMJ%H%VO%SYMLH%HXHPMNSYO%KLHRILO[OJPO%IJPIJLVSMH'%
+WWHMMNHLa%J%WSLa%HWWHMMNSLH%H%RJMMJRILOXHLH%OP%NPS%VOI`OSLS[OJPH%VO%IJPWJLTOMa%YH%KLJXH%VO%MHPNMSG%
IJPRNTJ% VO% IJTeNRMOeOYH% ]IJLLHYSMJ% SY% WSMMJLH% VO% ISLOIJ_G% HII'G% KHL% IJTKLJXSLH% OY% LORKHMMJ% VHYYS%
LHQJYSTHPMS[OJPH%HRORMHPMH'%
0Y%4OLHMMJLH%VHO%YSXJLO%LSIIJQYOHLa%OPJYMLH%OP%NP%WSRIOIJYJ%O%VJINTHPMO%KLJQHMMNSYO%KOd%ROQPOWOISMOXOG%YS%%
VOI`OSLS[OJPH%VO%IJPWJLTOMa%KLHVHMMS%]HV%HXHPMNSYO%RI`HVH%VO%KLJVJMMO_%PJPI`h%YH%ORMLN[OJPO%KHL%YS%
TSPNMHP[OJPH%IJP%TJVSYOMa%H%WLHUNHP[S%VHYYH%JKHLS[OJPO'%

+,J8,% &DUBFFB%BD%CKK@ABDB;%;%K=LI=%K=LL=>=%

�% :YO%OPWORRO%VO%SYYNTOPOJ%J%OP%YHQ`H%YHQQHLH%RSLSPPJ%XSYNMSMO%ROPQJYSLTHPMH%]ISVSNPJ_%JXXHLJ%SY%THMLJ%
UNSVLSMJ%VO%RNKHLWOIOH%TORNLSMS%SYYbHRMHLPJ%VHYYH%TJRMLH%H%IJKLOWOYO%H%IJTKHPRSMO%IJP%YH%LORKHMMOXH%
XJIO%VbHYHPIJ'%3HO%KLH[[O%RJPJ%IJTKLHRO%O%IJPMLJMHYSO%VS%TNLSLH%MNMMH%YH%WHLLSTHPMS%H%YH%HXHPMNSYO%
KJTKH% S% KSXOTHPMJ% KHL% YS% I`ONRNLS% SNMJTSMOIS% VHYYH% XHMLSMHG% PJPI`h% MNMMO% QYO% JPHLO% VHLOXSPMO%
VSYYbJRRHLXSP[S% VHYYH% PJLTH% H% KLHRILO[OJPO% IJPMHPNMH% PHYYH% PJLTH% RNO% TSMHLOSYO% H% RNO% TJVO% VO%
HRHIN[OJPH'%

% %



*,%

%

�% 0Y% VOLHMMJLH% VHO% YSXJLO% KJMLa% HRHQNOLH% KLJXH% VO% SIIHMMS[OJPH% RN% ISTKOJPO% VO% OPWORRO% KLHYHXSMO%
ISRNSYTHPMH% OP% ISPMOHLH% KHL% SIIHLMSLH% YS% LORKJPVHP[S% VHO% TSMHLOSYO% WJLPOMO% SYYH% KLHRILO[OJPO%
IJPMLSMMNSYO'%
F%5NO%ISTKOJPO%VHXJPJ%HRRHLH%HWWHMMNSMH%SYTHPJ%YH%RHQNHPMO%KLJXHG%SYINPH%RKHIOWOI`H%KHL%QYO%OPWORRO%HRMHLPOf%
F%KHLTHSeOYOMa%SYYbSLOS^%
F%MHPNMS%SYYbSIUNS^%
F%LHRORMHP[S%SY%ISLOIJ%VHY%XHPMJ^%
F%LHRORMHP[S%SYYbSKHLMNLS%H%SYYS%I`ONRNLS%LOKHMNMS^%
F%ISYIJYJ%VHYYS%MLSRTOMMSP[S%MHLTOIS^%
F% ORJYSTHPMJ%MHLTOIJ'%

�% 9H%PJLTSMOXH%VO%LOWHLOTHPMJ%RJPJf%
S'% *LJXH%OP%YSeJLSMJLOJf%

.30%+3%&D/?%F%COPHRMLH%H%KJLMH'%*HLTHSeOYOMa%SYYbSLOS'%1HMJVJ%VO%KLJXS^%

.30%+3%&D/@%F%COPHRMLH%H%KJLMH%F%-HPNMS%SYYbSIUNS'%1HMJVJ%VO%KLJXS^%

.30%+3%&//&&%F%COPHRMLH%H%KJLMH'%,HRORMHP[S%SY%ISLOIJ%VHY%XHPMJ'%1HMJVJ%VO%KLJXS'%
e'% (YSRROWOIS[OJPO%OP%eSRH%SYYH%KLHRMS[OJPOf%

.30%+3%&//D@%F%COPHRMLH%H%KJLMH'%*HLTHSeOYOMa%SYYbSLOS'%(YSRROWOIS[OJPH^%

.30%+3%&//DA%F%COPHRMLH%H%KJLMH%F%-HPNMS%SYYbSIUNS'%(YSRROWOIS[OJPH^%

.30%+3%&//&D%F%COPHRMLH%H%KJLMH'%,HRORMHP[S%SY%ISLOIJ%VHY%XHPMJ'%(YSRROWOIS[OJPH'%
I'% *LJXH%VO%LHRORMHP[S%SY%WNJIJf%

.30%+3%&?8;F&% F%*LJXH%VO% LHRORMHP[S%SY% WNJIJ%H%VO%IJPMLJYYJ%VHYYS%VORKHLROJPH%VHY% WNTJ%KHL%KJLMH%H%
RORMHTO%VO%I`ONRNLSG%WOPHRMLH%SKLOeOYO%H%YJLJ%IJTKJPHPMO%IJRMLNMMOXO'%*SLMH%&f%*LJXH%VO%LHRORMHP[S%SY%WNJIJ%
KHL%KJLMH%H%RORMHTO%VO%I`ONRNLS%H%WOPHRMLH%SKLOeOYO^%
.30%+3%&?8;F8% F%*LJXH%VO% LHRORMHP[S%SY% WNJIJ%H%VO%IJPMLJYYJ%VHYYS%VORKHLROJPH%VHY% WNTJ%KHL%KJLMH%H%
RORMHTO% VO% I`ONRNLSG% WOPHRMLH% SKLOeOYO% H% YJLJ% IJTKJPHPMO% IJRMLNMMOXH'% *SLMH% 8f% *LJXH% VO% IJPMLJYYJ% VHYYS%
VORKHLROJPH%VHY%WNTJ%KHL%KJLMH%H%RORMHTO%VO%I`ONRNLS^%

V'% -LSRTOMMSP[S%MHLTOISf%
.30% +3% 05)% &DD@@F&% F% *LHRMS[OJPH% MHLTOIS% VO% WOPHRMLHG% KJLMH% H% I`ONRNLH% JRINLSPMO'% (SYIJYJ% VHYYS%
MLSRTOMMSP[S%MHLTOIS'%*SLMH%&f%:HPHLSYOMa^%
.30%+3%05)%&DD@@F/% F%*LHRMS[OJPH% MHLTOIS%VO% WOPHRMLHG%KJLMH%H% I`ONRNLH'%(SYIJYJ%VHYYS% MLSRTOMMSP[S%
MHLTOIS'%1HMJVJ%PNTHLOIJ%KHL%O%MHYSO^%
.30% +3% 05)% &/<?@F&% F% 0RJYSTHPMJ% MHLTOIJ% VO% WOPHRMLH% H% KJLMH'% 4HMHLTOPS[OJPH% VHYYS% MLSRTOMMSP[S%
MHLTOIS%IJP%OY%THMJVJ%VHYYS%ISTHLS%ISYVS'%COPHRMLH%H%KJLMH%IJTKYHMH^%
.30%+3%05)%&/<?@F/%F%0RJYSTHPMJ%MHLTOIJ%VO%WOPHRMLH%H%VO%KJLMH'%4HMHLTOPS[OJPH%VHYYS%MLSRTOMMSP[S%
MHLTOIS%IJP%OY%THMJVJ%VHYYS%ISTHLS%ISYVS'%*SLMH%/f%COPHRMLH%VS%MHMMJ%H%SYMLH%WOPHRMLH%RKJLQHPMO^%

H'% ,HRORMHP[S%SYYbHWWLS[OJPHf%
.30%+3%&?/A%F%*JLMH%KHVJPSYOG%WOPHRMLHG%WSIIOSMH%IJPMOPNHG% OPWHLOSMH%H%I`ONRNLH%JRINLSPMO%F%,HRORMHP[S%
SYYbHWWLS[OJPH%F%1HMJVJ%VO%KLJXS%KHL%YS%VHMHLTOPS[OJPH%VHYYS%LHRORMHP[S%RJMMJ%ISLOIJ%RMSMOIJ^%
.30%+3%&?/B%F%*JLMH%KHVJPSYOG%WOPHRMLHG%WSIIOSMH%IJPMOPNHG% OPWHLOSMH%H%I`ONRNLH%JRINLSPMO%F%,HRORMHP[S%
SYYbHWWLS[OJPH%F%1HMJVJ%VO%KLJXS%KHL%YS%VHMHLTOPS[OJPH%VHYYS%LHRORMHP[S%RJMMJ%ISLOIJ%VOPSTOIJ^%
.30%+3%&?8D%F%*JLMH%KHVJPSYOG%WOPHRMLHG%WSIIOSMH%IJPMOPNHG% OPWHLOSMH%H%I`ONRNLH%JRINLSPMO%F%,HRORMHP[S%
SYYbHWWLS[OJPH%F%1HMJVJ%VO%KLJXS%KHL%YS%VHMHLTOPS[OJPH%VHYYS%LHRORMHP[S%SYYbS[OJPH%TSPNSYH%VO%HWWLS[OJPH^%

W'% ,HRORMHP[S%SYYbHRKYJROJPHf%
.30% +3% &8&/8F&% F% COPHRMLHG% KJLMH% H% I`ONRNLH% JRINLSPMO'% ,HRORMHP[S% SYYbHRKYJROJPH'% ,HUNOROMO% H%
IYSRROWOIS[OJPH'%-NeJ%VS%JPVS%VbNLMJ%]R`JIcFMNeH_^%
.30% +3% &8&/8F/% F% COPHRMLHG% KJLMH% H% I`ONRNLH% JRINLSPM'% ,HRORMHP[S% SYYbHRKYJROJPH'% ,HUNOROMO% H%
IYSRROWOIS[OJPH'%*SLMH%/f%*LJXS%SYYbSKHLMJ^%
.30%+3%&8&/;F&% F%COPHRMLHG% KJLMH% H% I`ONRNLH%JRINLSPMO'%,HRORMHP[S% SYYbHRKYJROJPH'%1HMJVJ%VO%KLJXS'%
-NeJ%VS%JPVS%VbNLMJ%]R`JIcF%MNeH_^%
.30%+3%&8&/;F/%F%COPHRMLHG%KJLMH%H%I`ONRNLH%JRINLSPMO'%,HRORMHP[S%SYYbHRKYJROJPH'%1HMJVJ%VO%KLJXS'%*SLMH%
/f%*LJXS%SYYbSKHLMJ'%

+,JJ,% &DUBFFB%BD%<WG%

�% :YO%OPWORRO%OP%*E(%RSLSPPJ%XSYNMSMO%ROPQJYSLTHPMH%]ISVSNPJ_%JXXHLJ%SY%THMLJ%UNSVLSMJ%VO%RNKHLWOIOH%
TORNLSMS%SYYbHRMHLPJ%VHYYH%TJRMLH%H%IJKLOWOYO%H%IJTKHPRSMO%IJP%YH%LORKHMMOXH%XJIO%VbHYHPIJ'%3HO%KLH[[O%
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%

RJPJ%IJTKLHRO%O%IJPMLJMHYSO%VS%TNLSLH%MNMMH%YH%WHLLSTHPMS%H%YH%HXHPMNSYO%KJTKH%S%KSXOTHPMJ%KHL%YS%
I`ONRNLS% SNMJTSMOIS% VHYYH% XHMLSMHG% PJPI`h% MNMMO% QYO% JPHLO% VHLOXSPMO% VSYYbJRRHLXSP[S%VHYYH% PJLTH% H%
KLHRILO[OJPO%IJPMHPNMH%PHYYH%PJLTH%RNO%TSMHLOSYO%H%RNO%TJVO%VO%HRHIN[OJPH'%%

�% 0Y% VOLHMMJLH% VHO% YSXJLO% KJMLa% HRHQNOLH% KLJXH% VO% SIIHMMS[OJPH% RN% ISTKOJPO% VO% OPWORRO% KLHYHXSMO%
ISRNSYTHPMH% OP% ISPMOHLH% KHL% SIIHLMSLH% YS% LORKJPVHP[S% VHO% TSMHLOSYO% WJLPOMO% SYYH% KLHRILO[OJPO%
IJPMLSMMNSYO'%
5NO%ISTKOJPO%VHXJPJ%HRRHLH%HWWHMMNSMH%SYTHPJ%YH%RHQNHPMO%KLJXHG%SYINPH%RKHIOWOI`H%KHL%QYO% OPWORRO%
HRMHLPOf%
F%KHLTHSeOYOMa%SYYbSLOS^%
F%MHPNMS%SYYbSIUNS^%
F%LHRORMHP[S%SY%ISLOIJ%VHY%XHPMJ^%
F%LHRORMHP[S%SYYbSKHLMNLS%H%SYYS%I`ONRNLS%LOKHMNMS^%
F%ISYIJYJ%VHYYS%MLSRTOMMSP[S%MHLTOIS^%
F%ORJYSTHPMJ%MHLTOIJ'%

�% 9H%PJLTSMOXH%VO%LOWHLOTHPMJ%RJPJf%
S'% *LJXH%OP%YSeJLSMJLOJf%

.30%+3%&D/?%F%COPHRMLH%H%KJLMH'%*HLTHSeOYOMa%SYYbSLOS'%1HMJVJ%VO%KLJXS^%

.30%+3%&D/@%F%COPHRMLH%H%KJLMH%F%-HPNMS%SYYbSIUNS'%1HMJVJ%VO%KLJXS^%

.30%+3%&//&&%F%COPHRMLH%H%KJLMH'%,HRORMHP[S%SY%ISLOIJ%VHY%XHPMJ'%1HMJVJ%VO%KLJXS'%
e'% (YSRROWOIS[OJPO%OP%eSRH%SYYH%KLHRMS[OJPOf%

.30%+3%&//D@%F%COPHRMLH%H%KJLMH'%*HLTHSeOYOMa%SYYbSLOS'%(YSRROWOIS[OJPH^%

.30%+3%&//DA%F%COPHRMLH%H%KJLMH%F%-HPNMS%SYYbSIUNS'%(YSRROWOIS[OJPH^%

.30%+3%&//&D%F%COPHRMLH%H%KJLMH'%,HRORMHP[S%SY%ISLOIJ%VHY%XHPMJ'%(YSRROWOIS[OJPH%
I'% *LJXH%VO%LHRORMHP[S%SY%WNJIJf%

.30%+3%&?8;F&% F%*LJXH%VO% LHRORMHP[S%SY% WNJIJ%H%VO%IJPMLJYYJ%VHYYS%VORKHLROJPH%VHY% WNTJ%KHL%KJLMH%H%
RORMHTO%VO%I`ONRNLSG%WOPHRMLH%SKLOeOYO%H%YJLJ%IJTKJPHPMO%IJRMLNMMOXO'%*SLMH%&f%*LJXH%VO%LHRORMHP[S%SY%WNJIJ%
KHL%KJLMH%H%RORMHTO%VO%I`ONRNLS%H%WOPHRMLH%SKLOeOYO^%
.30%+3%&?8;F8% F%*LJXH%VO% LHRORMHP[S%SY% WNJIJ%H%VO%IJPMLJYYJ%VHYYS%VORKHLROJPH%VHY% WNTJ%KHL%KJLMH%H%
RORMHTO% VO% I`ONRNLSG% WOPHRMLH% SKLOeOYO% H% YJLJ% IJTKJPHPMO% IJRMLNMMOXH'% *SLMH% 8f% *LJXH% VO% IJPMLJYYJ% VHYYS%
VORKHLROJPH%VHY%WNTJ%KHL%KJLMH%H%RORMHTO%VO%I`ONRNLS^%

V'% -LSRTOMMSP[S%MHLTOISf%
.30% +3% 05)% &DD@@F&% F% *LHRMS[OJPH% MHLTOIS% VO% WOPHRMLHG% KJLMH% H% I`ONRNLH% JRINLSPMO'% (SYIJYJ% VHYYS%
MLSRTOMMSP[S%MHLTOIS'%*SLMH%&f%:HPHLSYOMa^%
.30%+3%05)%&DD@@F/% F%*LHRMS[OJPH% MHLTOIS%VO% WOPHRMLHG%KJLMH%H% I`ONRNLH'%(SYIJYJ%VHYYS% MLSRTOMMSP[S%
MHLTOIS'%1HMJVJ%PNTHLOIJ%KHL%O%MHYSO^%
.30% +3% 05)% &/<?@F&% F% 0RJYSTHPMJ% MHLTOIJ% VO% WOPHRMLH% H% KJLMH'% 4HMHLTOPS[OJPH% VHYYS% MLSRTOMMSP[S%
MHLTOIS%IJP%OY%THMJVJ%VHYYS%ISTHLS%ISYVS'%COPHRMLH%H%KJLMH%IJTKYHMH^%
.30%+3%05)%&/<?@F/%F%0RJYSTHPMJ%MHLTOIJ%VO%WOPHRMLH%H%VO%KJLMH'%4HMHLTOPS[OJPH%VHYYS%MLSRTOMMSP[S%
MHLTOIS%IJP%OY%THMJVJ%VHYYS%ISTHLS%ISYVS'%*SLMH%/f%COPHRMLH%VS%MHMMJ%H%SYMLH%WOPHRMLH%RKJLQHPMO^%

H'% ,HRORMHP[S%SYYbHWWLS[OJPHf%
.30%+3%&?/A%F%*JLMH%KHVJPSYOG%WOPHRMLHG%WSIIOSMH%IJPMOPNHG% OPWHLOSMH%H%I`ONRNLH%JRINLSPMO%F%,HRORMHP[S%
SYYbHWWLS[OJPH%F%1HMJVJ%VO%KLJXS%KHL%YS%VHMHLTOPS[OJPH%VHYYS%LHRORMHP[S%RJMMJ%ISLOIJ%RMSMOIJ^%
.30%+3%&?/B%F%*JLMH%KHVJPSYOG%WOPHRMLHG%WSIIOSMH%IJPMOPNHG% OPWHLOSMH%H%I`ONRNLH%JRINLSPMO%F%,HRORMHP[S%
SYYbHWWLS[OJPH%F%1HMJVJ%VO%KLJXS%KHL%YS%VHMHLTOPS[OJPH%VHYYS%LHRORMHP[S%RJMMJ%ISLOIJ%VOPSTOIJ^%
.30%+3%&?8D%F%*JLMH%KHVJPSYOG%WOPHRMLHG%WSIIOSMH%IJPMOPNHG% OPWHLOSMH%H%I`ONRNLH%JRINLSPMO%F%,HRORMHP[S%
SYYbHWWLS[OJPH%F%1HMJVJ%VO%KLJXS%KHL%YS%VHMHLTOPS[OJPH%VHYYS%LHRORMHP[S%SYYbS[OJPH%TSPNSYH%VO%HWWLS[OJPH^%

W'% ,HRORMHP[S%SYYbHRKYJROJPHf%
.30% +3% &8&/8F&% F% COPHRMLHG% KJLMH% H% I`ONRNLH% JRINLSPMO'% ,HRORMHP[S% SYYbHRKYJROJPH'% ,HUNOROMO% H%
IYSRROWOIS[OJPH'%-NeJ%VS%JPVS%VbNLMJ%]R`JIcFMNeH_^%
%
.30% +3% &8&/8F/% F% COPHRMLHG% KJLMH% H% I`ONRNLH% JRINLSPM'% ,HRORMHP[S% SYYbHRKYJROJPH'% ,HUNOROMO% H%
IYSRROWOIS[OJPH'%*SLMH%/f%*LJXS%SYYbSKHLMJ^%
.30%+3%&8&/;F&% F%COPHRMLHG% KJLMH% H% I`ONRNLH%JRINLSPMO'%,HRORMHP[S% SYYbHRKYJROJPH'%1HMJVJ%VO%KLJXS'%
-NeJ%VS%JPVS%VbNLMJ%]R`JIcF%MNeH_^%
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%

.30%+3%&8&/;F/%F%COPHRMLHG%KJLMH%H%I`ONRNLH%JRINLSPMO'%,HRORMHP[S%SYYbHRKYJROJPH'%1HMJVJ%VO%KLJXS'%*SLMH%
/f%*LJXS%SYYbSKHLMJ'%

+,JM,% -<=>=%EC%W=?>CB;%

�% 9H%TORNLH%VHYYH%JKHLH%OP%XHMLJ%RO%OPMHPVJPJ%LOWHLOMH%SYYH%RNKHLWOIO%HWWHMMOXH%VO%IOSRINP%HYHTHPMJ%SYYbSMMJ%
VHYYS%KJRS%OP%JKHLSG%RSYXJ%VOXHLRS%TORNLS[OJPH%IJPMHPNMS%PHYYH%XJIO'%
*HL%QYO%HYHTHPMO%VO%WJLTS%PJP%LHMMSPQJYSLH%J%UNSVLSMS%RO%SRRNTH%YS%RNKHLWOIOH%VHY%TOPOTJ%LHMMSPQJYJ%
IOLIJRILOXOeOYH'%

+,JN,% &DUBFFB%BD%U=>>;%;%CK?>;%A=?CKK;%

�% :YO%OPWORRO%OP%WHLLJ%J%OP%SYMLJ%THMSYYJ%]SV%HIIH[OJPH%VHYYH%YHQ`H%YHQQHLH_%XHLLSPPJ%IJTKHPRSMO%S%KHRJ%
RSYXJ%YH%RHLLSPVH%SXXJYQOeOYO%OP%THMSYYJG%ISPIHYYO%LOVNIOeOYO%S%RHLLSPVH%S%TSQYOSG%YS%INO%KJRS%OP%JKHLS%
XHLLa%YOUNOVSMS%SY%THMLJ%UNSVLSMJ%VO%YNIH%PHMMS%TOPOTS%WLS%RMOKOMO%H%YH%RJQYOH'%
3HO%KLH[[O%VHO%YSXJLO%OP%THMSYYJ%\%IJTKLHRJ%JQPO%H%UNSYNPUNH%IJTKHPRJ%KHL%WJLPOMNLH%SIIHRRJLOHG%
KHL%YSXJLS[OJPOG%TJPMSMNLS%H%KJRO[OJPH%OP%JKHLS'%

�% 0Y% VOLHMMJLH% VHO% YSXJLO% KJMLa% HRHQNOLH% KLJXH% VO% SIIHMMS[OJPH% RN% ISTKOJPO% VO% OPWORRO% KLHYHXSMO%
ISRNSYTHPMH% OP% ISPMOHLH% KHL% SIIHLMSLH% YS% LORKJPVHP[S% VHO% TSMHLOSYO% WJLPOMO% SYYH% KLHRILO[OJPO%
IJPMLSMMNSYO'%
5NO%ISTKOJPO%VHXJPJ%HRRHLH%HWWHMMNSMH%SYTHPJ%YH%RHQNHPMO%KLJXHG%SYINPH%RKHIOWOI`H%KHL%QYO% OPWORRO%
HRMHLPOf%
F%KHLTHSeOYOMa%SYYbSLOS^%
F%MHPNMS%SYYbSIUNS^%
F%LHRORMHP[S%SY%ISLOIJ%VHY%XHPMJ^%
F%LHRORMHP[S%SYYbSKHLMNLS%H%SYYS%I`ONRNLS%LOKHMNMS^%
F%ISYIJYJ%VHYYS%MLSRTOMMSP[S%MHLTOIS^%
F%ORJYSTHPMJ%MHLTOIJ'%

�% 9H%PJLTSMOXH%VO%LOWHLOTHPMJ%RJPJf%
S'% *LJXH%OP%YSeJLSMJLOJf%

.30%+3%&D/?%F%COPHRMLH%H%KJLMH'%*HLTHSeOYOMa%SYYbSLOS'%1HMJVJ%VO%KLJXS^%

.30%+3%&D/@%F%COPHRMLH%H%KJLMH%F%-HPNMS%SYYbSIUNS'%1HMJVJ%VO%KLJXS^%

.30%+3%&//&&%F%COPHRMLH%H%KJLMH'%,HRORMHP[S%SY%ISLOIJ%VHY%XHPMJ'%1HMJVJ%VO%KLJXS'%
e'% (YSRROWOIS[OJPO%OP%eSRH%SYYH%KLHRMS[OJPOf%

.30%+3%&//D@%F%COPHRMLH%H%KJLMH'%*HLTHSeOYOMa%SYYbSLOS'%(YSRROWOIS[OJPH^%

.30%+3%&//DA%F%COPHRMLH%H%KJLMH%F%-HPNMS%SYYbSIUNS'%(YSRROWOIS[OJPH^%

.30%+3%&//&D%F%COPHRMLH%H%KJLMH'%,HRORMHP[S%SY%ISLOIJ%VHY%XHPMJ'%(YSRROWOIS[OJPH'%
I'% *LJXH%VO%LHRORMHP[S%SY%WNJIJ%

.30%+3%&?8;F&% F%*LJXH%VO% LHRORMHP[S%SY% WNJIJ%H%VO%IJPMLJYYJ%VHYYS%VORKHLROJPH%VHY% WNTJ%KHL%KJLMH%H%
RORMHTO%VO%I`ONRNLSG%WOPHRMLH%SKLOeOYO%H%YJLJ%IJTKJPHPMO%IJRMLNMMOXO'%*SLMH%&f%*LJXH%VO%LHRORMHP[S%SY%WNJIJ%
KHL%KJLMH%H%RORMHTO%VO%I`ONRNLS%H%WOPHRMLH%SKLOeOYO^%
.30%+3%&?8;F8% F%*LJXH%VO% LHRORMHP[S%SY% WNJIJ%H%VO%IJPMLJYYJ%VHYYS%VORKHLROJPH%VHY% WNTJ%KHL%KJLMH%H%
RORMHTO% VO% I`ONRNLSG% WOPHRMLH% SKLOeOYO% H% YJLJ% IJTKJPHPMO% IJRMLNMMOXH'% *SLMH% 8f% *LJXH% VO% IJPMLJYYJ% VHYYS%
VORKHLROJPH%VHY%WNTJ%KHL%KJLMH%H%RORMHTO%VO%I`ONRNLS^%

V'% -LSRTOMMSP[S%MHLTOISf%
.30% +3% 05)% &DD@@F&% F% *LHRMS[OJPH% MHLTOIS% VO% WOPHRMLHG% KJLMH% H% I`ONRNLH% JRINLSPMO'% (SYIJYJ% VHYYS%
MLSRTOMMSP[S%MHLTOIS'%*SLMH%&f%:HPHLSYOMa^%
.30%+3%05)%&DD@@F/% F%*LHRMS[OJPH% MHLTOIS%VO% WOPHRMLHG%KJLMH%H% I`ONRNLH'%(SYIJYJ%VHYYS% MLSRTOMMSP[S%
MHLTOIS'%1HMJVJ%PNTHLOIJ%KHL%O%MHYSO^%
.30% +3% 05)% &/<?@F&% F% 0RJYSTHPMJ% MHLTOIJ% VO% WOPHRMLH% H% KJLMH'% 4HMHLTOPS[OJPH% VHYYS% MLSRTOMMSP[S%
MHLTOIS%IJP%OY%THMJVJ%VHYYS%ISTHLS%ISYVS'%COPHRMLH%H%KJLMH%IJTKYHMH^%
.30% +3% 05)% &/<?@F/% F% 0RJYSTHPMJ% MHLTOIJ% VO% WOPHRMLH% H% VO% KJLMH'% 4HMHLTOPS[OJPH% VHYYS%
MLSRTOMMSP[S%MHLTOIS%IJP%OY%THMJVJ%VHYYS%ISTHLS%ISYVS'%*SLMH%/f%COPHRMLH%VS%MHMMJ%H%SYMLH%WOPHRMLH%
RKJLQHPMO^%

H'% ,HRORMHP[S%SYYbHWWLS[OJPHf%
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.30%+3%&?/A%F%*JLMH%KHVJPSYOG%WOPHRMLHG%WSIIOSMH%IJPMOPNHG% OPWHLOSMH%H%I`ONRNLH%JRINLSPMO%F%,HRORMHP[S%
SYYbHWWLS[OJPH%F%1HMJVJ%VO%KLJXS%KHL%YS%VHMHLTOPS[OJPH%VHYYS%LHRORMHP[S%RJMMJ%ISLOIJ%RMSMOIJ^%
.30%+3%&?/B%F%*JLMH%KHVJPSYOG%WOPHRMLHG%WSIIOSMH%IJPMOPNHG% OPWHLOSMH%H%I`ONRNLH%JRINLSPMO%F%,HRORMHP[S%
SYYbHWWLS[OJPH%F%1HMJVJ%VO%KLJXS%KHL%YS%VHMHLTOPS[OJPH%VHYYS%LHRORMHP[S%RJMMJ%ISLOIJ%VOPSTOIJ^%
.30%+3%&?8D%F%*JLMH%KHVJPSYOG%WOPHRMLHG%WSIIOSMH%IJPMOPNHG% OPWHLOSMH%H%I`ONRNLH%JRINLSPMO%F%,HRORMHP[S%
SYYbHWWLS[OJPH%F%1HMJVJ%VO%KLJXS%KHL%YS%VHMHLTOPS[OJPH%VHYYS%LHRORMHP[S%SYYbS[OJPH%TSPNSYH%VO%HWWLS[OJPH^%

W'% ,HRORMHP[S%SYYbHRKYJROJPHf%
.30% +3% &8&/8F&% F% COPHRMLHG% KJLMH% H% I`ONRNLH% JRINLSPMO'% ,HRORMHP[S% SYYbHRKYJROJPH'% ,HUNOROMO% H%
IYSRROWOIS[OJPH'%-NeJ%VS%JPVS%VbNLMJ%]R`JIcFMNeH_^%
.30% +3% &8&/8F/% F% COPHRMLHG% KJLMH% H% I`ONRNLH% JRINLSPM'% ,HRORMHP[S% SYYbHRKYJROJPH'% ,HUNOROMO% H%
IYSRROWOIS[OJPH'%*SLMH%/f%*LJXS%SYYbSKHLMJ^%
.30%+3%&8&/;F&% F%COPHRMLHG% KJLMH% H% I`ONRNLH%JRINLSPMO'%,HRORMHP[S% SYYbHRKYJROJPH'%1HMJVJ%VO%KLJXS'%
-NeJ%VS%JPVS%VbNLMJ%]R`JIcF%MNeH_^%
.30%+3%&8&/;F/%F%COPHRMLHG%KJLMH%H%I`ONRNLH%JRINLSPMO'%,HRORMHP[S%SYYbHRKYJROJPH'%1HMJVJ%VO%KLJXS'%*SLMH%
/f%*LJXS%SYYbSKHLMJ'%

+,JQ,% &DUBFFB%BD%K=LD;%

�% :YO%OPWORROG%IJTH%KJLMHG%RO%TORNLHLSPPJ%VS%NPS%RJYS%WSIIOS%RNY%KHLOTHMLJ%HRMHLPJ%VHO%MHYSOG%ROSPJ%HRRO%
RHTKYOIO%J%S%ISRRHMMJPOG%RHP[S%MHPHL%IJPMJ%VHQYO%[STKOPO%VS%OPISRRSLH%PHO%KSXOTHPMO%J%RJQYOH'%9H%KSLMO%
IHPMOPSMH% RSLSPPJ% XSYNMSMH% RHIJPVJ% YS% RNKHLWOIOH% VHY% TOPOTJ% LHMMSPQJYJ% IOLIJRILOMMJG% SV% OPWORRJ%
I`ONRJG%IJTKLHRJ%IJTH%RJKLS%OY%MHYSOJ%TSHRMLJG%RH%HRORMHPMH'%3HY%KLH[[J%VHQYO%OPWORRO%RJPJ%IJTKLHRH%
TJRMLH%H%IJPMLJTJRMLH'%
:YO% RKHRRJLO% OPVOISMO% PHYYH% XSLOH% XJIO% VHYYS% MSLOWWS% RJPJ% UNHYYO% I`H% VHeeJPJ% LORNYMSLH% S% YSXJLJ%
IJTKONMJ'%
-NMMO%QYO%OPWORRO%VJXLSPPJ%HRRHLH%RHTKLH%KLJXXORMO%VHYYH%WHLLSTHPMS%VO%RJRMHQPJ%H%VO%I`ONRNLSG%VHYYH%
IJVHMMH%S%TNLJG%TSPOQYOH%H%VO%JQPO%SYMLJ%SIIHRRJLOJ%JIIJLLHPMH%KHL%OY%YJLJ%eNJP%WNP[OJPSTHPMJ'%+RRO%
VJXLSPPJ%OPJYMLH%IJLLORKJPVHLH%OP%JQPO%KSLMOIJYSLH%SO%ISTKOJPO%SKKLJXSMO%VSYYS%VOLH[OJPH%VHO%YSXJLO'%
0%KLH[[O%HYHPISMO%IJTKLHPVJPJ%YS%WJLPOMNLS%S%KO\%VbJKHLS%VHYYbOPWORRJ%H%VHO%LHYSMOXO%SIIHRRJLO%VO%INO%%
RJKLSG%YbJPHLH%VHYYJ%RISLOIJ%H%VHY%MLSRKJLMJ%ROPJ%SO%ROPQJYO%XSPO%VO%VHRMOPS[OJPH%H%YS%KJRS%OP%JKHLS'%

+,JR,% &D?;DCGB%

�% 0%KLH[[O%VHQYO%OPMJPSIO%RSLSPPJ%SKKYOISMO%SYYS%RNKHLWOIOH%OPMJPSISMS%RHP[S%MHPHL%IJPMJ%VHYYH%RNKHLWOIO%
YSMHLSYO%VO%LORSYMOG%YHRHPH%H%ROTOYO'%-NMMSXOS%RSLSPPJ%XSYNMSMH%SPI`H%MSYO%RNKHLWOIO%YSMHLSYO%UNSPVJ%YS%YJLJ%
YSLQ`H[[S% RNKHLO% <% IT'% ESLLSPPJ% ROS% KHL% RNKHLWOIO% KOSPHG% I`H% INLXH'% 9bHRHIN[OJPH% VO% QNRIO% VO%
LSIIJLVJG%RH%LOI`OHRMO%PHQYO%SPQJYO%WLS%KSLHMO%H%RJWWOMMJ%H%WLS%KSLHMO%H%KSLHMOG%IJP%LSQQOJ%PJP%RNKHLOJLH%
S%&<%ITG%\%KNLH%IJTKLHRS%PHY%KLH[[JG%SXNMJ%LOQNSLVJ%I`H%QYO%OPMJPSIO%XHLLSPPJ%TORNLSMO%SPI`H%OP%
UNHRMJ%ISRJ%IJTH%RH%HRORMHRRHLJ%QYO%RKOQJYO%XOXO'%
3HY%KLH[[J%VHQYO%OPMJPSIO%\%IJTKLHRJ%YbJPHLH%VHYYS%LOKLHRSG%VJKJ%YS%I`ONRNLSG%VO%MLSIIH%VO%UNSYNPUNH%
QHPHLHG%VHYYS%TNLSMNLS%VO%HXHPMNSYO%QSPIO%SY%RJWWOMMJ%H%VHYYH%LOKLHRH%IJPMLJKSXOTHPMOG%[JIIJYSMNLH%H%
RHLLSTHPMO'%
0%KLH[[O%VHYYbHYHPIJ%XSYQJPJ%SPI`H%KHL%OPMJPSIO%RN%TNLSMNLH%VO%TSMMJPO%WJLSMO%VHYYJ%RKHRRJLH%VO%NPS%
MHRMSG%HRRHPVJ%HRRO%IJTKLHPROXO%VHYYbJPHLH%VHYYbOPMSRSTHPMJ%VHO%WJLO%VHO%YSMHLO[O'%
:YO%OPMJPSIO%OPMHLPO%RNO%TNLO%VO%RKHRRJLH%TSQQOJLH%VO%&<%IT%RSLSPPJ%IJTKNMSMO%S%XNJMJ%KHL%KOHPJG%
S%IJTKHPRJ%VHYYbOPMJPSIJ%PHYYH%LOUNSVLSMNLH%VHO%XSPOG%I`H%PJP%RSLSPPJ%KHLIOj%RXOYNKKSMH'%
-NMMSXOS%RSLSPPJ%VHMLSMMO%O%XSPO%VO%RNKHLWOIOH%TSQQOJLH%VO%;%TZG%XSYNMSPVJ%S%KSLMH%YS%LOUNSVLSMNLS%VO%
VHMMO%XSPO'%
:YO%OPMJPSIO%OPMHLPO%RN%MLSTH[[O%OP%WJQYOJ%J%SV%NPS%MHRMS%RSLSPPJ%IJTKNMSMO%KHL%YS%YJLJ%RNKHLWOIOH%
HWWHMMOXS^% VJXLSPPJ% HRRHLH%KHLMSPMJ%VHMLSMMO% MNMMO% O% XNJMO% VO% UNSYNPUNH%VOTHPROJPH% HRRO% ROSPJG% HV%
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O%%YSXJLO%I`H%%LORNYMSRRHLJ%PHIHRRSLO%%KHL%%OY%%KHLWHMMJ%LOWOPOTHPMJ%VJKJ%YS%KJRS%OP%JKHLS'%
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IJTKLHRO%QYO%JPHLO%H%YH%JKHLH%VO%LOKLORMOPJ%H%VO%LSIIJLVJ%IJP%QYO%OPMJPSIOG%UNSYNPUNH%KJRRS%HRRHLH%
YbHPMOMa%VHYYH%JKHLH%RMHRRH'%

�% 0Y%VOLHMMJLH%VHO%YSXJLO%KHL%YS%LHSYO[[S[OJPH%VHYYH%KSXOTHPMS[OJPO%JKHLHLa%XHLOWOI`HLaf%
F%OY%IJYYHQSTHPMJ%MLS%QYO%RMLSMO^%
F%YS%LHSYO[[S[OJPH%VHO%QONPMOgRJXLSKKJRO[OJPO%KHL%QYO%RMLSMO%LHSYO[[SMO%IJP%KSPPHYYOG%WJQYO%H%OP%QHPHLH%

KLJVJMMO%KLHWJLTSMO^%
F%YbHRHIN[OJPH%SIINLSMS%VHO%eJLVO%H%VHO%KNPMO%KSLMOIJYSLO'%
)XH%RJPJ%LOI`OHRMH% YSXJLS[OJPO% OP%ROMJG% OY%VOLHMMJLH%VHO% YSXJLO%XHLOWOI`HLaG%IJP%RHTKYOIO%THMJVO%VS%
ISPMOHLHf%
F%YH%LHRORMHP[H%THIISPOI`H%]KJLMSMHG%KNP[JPSTHPMOG%LHRORMHP[H%S%WYHRROJPH_^%
F%YH%SVHROJPO%WLS%RMLSMO%]JG%UNSPVJ%LOI`OHRMJG%YbHRORMHP[S%VO%IJTKYHMS%RHKSLS[OJPH_^%
F%YH%MHPNMH%SYYbSIUNSG%SYYbNTOVOMaG%HII'%
2% IJPIYNROJPH% VHO% YSXJLOG% OPWOPHG% HRHQNOLa% KLJXH% ]SPI`H% RJYJ% YJISYO[[SMH_% VO% WNP[OJPSTHPMJG%
WJLTSPVJ%eSMMHPMO%VO%SIUNSG%IJPVO[OJPO%VO%ISLOIJG%VO%KNP[JPSTHPMJG%HII'%I`H%ROSPJ%ROQPOWOISMOXO%VHYYH%
OKJMHRO%KLHXORMH%VSY%KLJQHMMJ%J%VSYYS%LHSYMa'%

+,NJ,% /CFF=??B%=%F;??;U;DEB%

�% 1SRRHMMO%H%RJMMJWJPVO%RO%IJTKNMSPJ%RNYYH%RNKHLWOIO%HWWHMMOXSTHPMH%LHSYO[[SMH'%

+,NM,% 3GCWB%BD%L=D=>=%

�% )YMLH% I`H% KHL% QYO% JeeYOQ`O% KSLMOIJYSLO% IJPMHPNMO% PHY% (SKOMJYSMJ% 5KHIOSYH% Vb2KKSYMJ% H% RH% PJP%
VOXHLRSTHPMH% OPVOISMJ% PHO% KLH[[O% VO% HYHPIJG% IJP% O% KLH[[O% KHL% QYO% RISXO% OP% QHPHLH% Yb0TKLHRS% VHXH%
LOMHPHLRO%IJTKHPRSMS%KHL%MNMMO%QYO%JPHLO%I`H%HRRS%VJXLa%OPIJPMLSLHf%
F%KHL%OY%MSQYOJ%VO%KOSPMHG%YbHRMOLKS[OJPH%VO%IHKKSOHG%LSVOIOG%HII'^%
F%KHL% OY% MSQYOJ%H% YJ%RISXJ%IJP%UNSYROSRO%TH[[J%VHYYH%TSMHLOH%ROS%SRIONMMHG%I`H%eSQPSMHG%VO%UNSYROSRO%

IJPRORMHP[S%HV%SPI`H%OP%KLHRHP[S%VbSIUNS^%
F%KHL%YS%LOTJ[OJPH%VO%KOHMLH%H%MLJXSPMO%VO%XJYNTH%WOPJ%S%DG&D%T8^%
F%KHL%YS%KLHRHP[S%VO%SIUNS%RMSeOYO[[SMSRO%PHY%ISXJ%KHL%UNSYROSRO%SYMH[[S^%
F%KHL%OY%KSYHQQOJG%YbOPPSY[STHPMJ%H%OY%MLSRKJLMJ%VHY%TSMHLOSYH%VO%LORNYMS%SY%ROMJ%VO%ISLOIJ%RNO%TH[[O%VO%

MLSRKJLMJG%IJTKLHRJ%OY%ISLOIJ%RNO%TH[[O%H%OY%MLSRKJLMJ%H%YJ%RISLOIJ%S%LOPMHLLJ%J%S%LOHTKOTHPMJ%J%S%
LOYHXSMJ%J%S%LOWONMJ%HPMLJ%O%YOTOMO%VO%VORMSP[S%KLHXORMO%PHO%KLH[[O%VO%HYHPIJG%IJTKLHRJ%YS%RORMHTS[OJPH%
VHYYH%TSMHLOH%VO%LORNYMSG%JKKNLH%OY%VHKJROMJ%KLJXXORJLOJ%VHY%TSMHLOSYH%RISXSMJ%PHO% YNJQ`O%OPVOISMO%
VSYYS%4OLH[OJPH%VHO%9SXJLO%H%RNIIHRROXS%LOKLHRS^%

F%KHL%YS%KLJWOYSMNLS%VHYYH%RISLKSMHG%KSLHMO%H%IOQYOG%KHL%YJ%RKOSPSTHPMJ%VHY%WJPVJ%H%YS%IJPWOQNLS[OJPH%
VHY%ISXJG%KHL%YS%WJLTS[OJPH%VO%QLSVJPO%H%UNSPMJ%SYMLJ%PHIHRRSLOJ%KHL%YS%RSQJTSMNLS%VHYYH%RH[OJPO%
VO%RISXJ%RHIJPVJ%O%KLJWOYO%VHWOPOMOXO%VO%KLJQHMMJ^%

F%KHL%KNPMHYYSMNLHG%ReSVSII`OSMNLH%HV%SLTSMNLH%VHY%ISXJ%VO%UNSYROSRO%OTKJLMSP[S%H%QHPHLH%IJTKLHRJ%
YS%IJTKJRO[OJPH%H%YS%RIJTKJRO[OJPHG%YJ%RWLOVJG%OY%VHMHLOJLSTHPMJ%H%YH%KHLVOMH%KSL[OSYO%J%MJMSYO%VHY%
YHQPSTH%J%VHO%WHLLOG%RH%PJP%VOXHLRSTHPMH%RKHIOWOISMJ%PHO%KLH[[O%VO%HYHPIJ^%

F%KHL%OTKSYISMNLHG%KJPMO%H%SPVOMO%VO%RHLXO[OJ%H%IJRMLN[OJPO%KLJXXORJLOHG%JIIJLLHPMO%ROS%KHL%OY%MLSRKJLMJ%
VHYYH%TSMHLOH%VO%RISXJ%I`H%KHL%KSRRSQQOG%SMMLSXHLRSTHPMOG%HII'^%

F%KHL% YS% WJLTS[OJPH%H% YS% RNIIHRROXS% LOTJ[OJPH%VHYYH%LSTKH%VO%SIIHRRJ%SQYO%RISXO%VO%RKYSMHSTHPMJG%
VHYYH%XOH%VO%WNQS%H%POII`OH%VO%LOWNQOJG%VHYYH%RMSIIOJPSMH%VO%KLJMH[OJPH%VHQYO%RISXO%KLJWJPVO%JYMLH%/%T^%

F%KHL%JQPO%SYMLS%RKHRS%PHIHRRSLOS%KHL%YbHRHIN[OJPH%IJTKYHMS%VHQYO%RISXO'%

�% 9S%TORNLS[OJPH%VHQYO%RISXO%XHLLa%HWWHMMNSMS%PHO%RHQNHPMO%TJVOf%
F%OY%XJYNTH%VHQYO%RISXO%VO%ReSPISTHPMJ%J%RKYSMHSTHPMJ%XHLLa%VHMHLTOPSMJ%IJP%OY%THMJVJ%VHYYH%RH[OJPO%

LSQQNSQYOSMH% OP%eSRH%SO%LOYHXSTHPMO%HRHQNOMO%OP%IJPMLSVVOMMJLOJ%IJP%Yb2KKSYMSMJLHG%KLOTS%H%VJKJ%O%
LHYSMOXO%YSXJLO^%



+*%

%

F%QYO%RISXO%VO%WJPVS[OJPH%RSLSPPJ%XSYNMSMO%RN%NP%XJYNTH%JMMHPNMJ%VSY%KLJVJMMJ%VHYYbSLHS%VO%eSRH%VHYYS%
WJPVS[OJPH% RMHRRS% KHL% YS% KLJWJPVOMa% TORNLSMS% RJMMJ% OY% KOSPJ% VHQYO% RISXO% VO% ReSPISTHPMJG%
IJPROVHLSPVJ%YH%KSLHMO%KHLWHMMSTHPMH%XHLMOISYO'%
2Y%XJYNTH%IJRi%ISYIJYSMJ%RO%SKKYOI`HLSPPJ%O%KLH[[O%WORRSMO%KHL%MSYO%JKHLH%PHYYb+YHPIJ%KLH[[O%SYYHQSMJ%
SY% IJPMLSMMJ^% HRRO% RSLSPPJ% XSYNMSMO% RHTKLH% IJTH% RH% WJRRHLJ% RMSMO% HRHQNOMO% S% KSLHMO% XHLMOISYO%
LOMHPHPVJRO%QOa%IJTKLHRJ%H%IJTKHPRSMJ%IJP%OY%KLH[[J%NPOMSLOJ%VO%HYHPIJ%JQPO%JPHLH%VO%TSQQOJLH%
RISXJ'%*HL%QYO%RISXO%VO%WJPVS[OJPH%VS%HRHQNOLH%IJP%YbOTKOHQJ%VO%ISRRHLOG%KSLSMOH%J%ROTOYO%RMLNMMNLHG%
RSLa%OPIYNRJ%PHY%XJYNTH%VO%RISXJ%KHL%WJPVS[OJPH%SPI`H%YJ%RKS[OJ%JIINKSMJ%VSYYH%RMLNMMNLH%RMHRRH'%
0%KLH[[O%VO%HYHPIJG%LHYSMOXO%SQYO%RISXO%VO%WJPVS[OJPHG%RJPJ%SKKYOISeOYO%NPOISTHPMH%H%LORKHMMOXSTHPMH%
SO%XJYNTO%VO%RISXJ%IJTKLHRO%WLS%KOSPO%JLO[[JPMSYO%IJPRHINMOXOG%RMSeOYOMO%KHL%VOXHLRH%KLJWJPVOMaG%PHYYJ%
RMHRRJ%HYHPIJ%VHO%KLH[[O'%*HLMSPMJ%YS%XSYNMS[OJPH%VHYYJ%RISXJ%LORNYMHLa%VHWOPOMSG%KHL%IOSRINPS%[JPSG%
VSY%XJYNTH%LOISVHPMH%PHYYS%[JPS%RMHRRS%H%VSYYbSKKYOIS[OJPH%SV%HRRJ%VHY%LHYSMOXJ%KLH[[J%VO%HYHPIJ'%

+,NN,% 7>CF<;>?B%

�% (JP%O%KLH[[O%VHO%MLSRKJLMO%RbOPMHPVH%IJTKHPRSMS%SPI`H%YS%RKHRS%KHL%O%TSMHLOSYO%VO%IJPRNTJG%YS%TSPJ%
VbJKHLS%VHY%IJPVNIHPMHG%H%JQPO%SYMLS%RKHRS%JIIJLLHPMH'%%
9S% XSYNMS[OJPH%VHYYH%TSMHLOH%VS% MLSRKJLMSLH% \% WSMMSG% S% RHIJPVS%VHO% ISROG% S% XJYNTH%J% S%KHRJG% IJP%
LOWHLOTHPMJ%SYYS%VORMSP[S'%

+,NQ,% 2GGBCB;%C>AC?@>C%GKF%

�% 9bSIIOSOJ% KHL% SLTSMNLS% \% IJTKNMSMJ% TORNLSPVJ% YJ% RXOYNKKJ% YOPHSLH% HWWHMMOXJ% ]RHQPSPVJ% YH%
RSQJTSMNLH%H%YH%NPIOPSMNLH_%H%TJYMOKYOISPVJYJ%KHL%OY%KHRJ%NPOMSLOJG%VHRNPMJ%VSYYH%MSeHYYH%NWWOIOSYOG%
IJLLORKJPVHPMH% SO% VOSTHMLO% HWWHMMOXSTHPMH% KLHRILOMMOG% MLSRINLSPVJ% YH% UNSPMOMa% RNKHLOJLO% SYYH%
KLHRILO[OJPO%H%YH%RJXLSKKJRO[OJPO'%
3HY%KLH[[J%JYMLH%SYYS%YSXJLS[OJPH%H%SYYJ%RWLOVJ%%\%IJTKLHRJ%YbJPHLH%VHYYS%YHQSMNLS%VHO%ROPQJYO%HYHTHPMO%
H%YS%KJRS%%OP%%JKHLS%VHYYbSLTSMNLS%RMHRRS'%

+,NR,% )CFF=U;>A=%

�% 9H%ISRRHWJLTHG%RH%PJP%IJTKLHRH%PHY%KLH[[J%VHY%IJPQYJTHLSMJ%IHTHPMO[OJG%RO%IJTKNMSPJ%RHIJPVJ%
YH%RNKHLWOIO%HWWHMMOXHG%RXOYNKKSMH%SY%XOXJG%VHYYH%RMLNMMNLH%OP%('2'%VS%QHMMSLH'%

+,NS,% )CKG=F?>@OOB%

�% 5O%IJTKNMS% OY%XJYNTH%VO%ISYIHRMLN[[J%HWWHMMOXSTHPMH%LHSYO[[SMJ^%RJPJ%VHMLSMMO%VSY%IJTKNMJ%MNMMO% O%
XSPOG%XNJMO%J%MLSIIH%I`H%SeeOSPJ%RH[OJPO%TOPOTH%RNKHLOJLO%S%DG/D%TZ^%\% OPJYMLH%VHMLSMMJ%OY%XJYNTH%
JIINKSMJ%VS%SYMLH%RMLNMMNLH%OPRHLOMH%PHO%QHMMOG%SV%HRIYNROJPH%VHYYH%SLTSMNLH%THMSYYOI`H'%

+,NT,% 2GGBCB;%GC><=D?=>BC%A=?CKKBGC%

�% 9bSIIOSOJ%VS%ISLKHPMHLOS%THMSYYOIS%\%IJTKNMSMJ%S%KHRJ^%XOHPH%KHRSMJ%KLOTS%VHYYS%KJRS%OP%JKHLSG%IJP%
KHRSMNLS% VOLHMMSG% S% YSXJLO% VO% MSQYOJ% HgJ% RSYVSMNLS% IJTKYHMSTHPMH% NYMOTSMO% ]HRIYNRS% YbHXHPMNSYH%
XHLPOIOSMNLS%H%IJYJLOMNLS_'%

+,QV,% 7BD?=LLBC?@>=%=%<B??@>=%

�% 9H%MOPMHQQOSMNLH%MO%KSLHMO%H%RJWWOMMOG%ROS%HRMHLPO%I`H%OPMHLPOG%\%IJTKNMS%S%THMLJ%UNSVLJ%PHO%RHQNHPMO%
TJVOf%
F%KHL% YH% KSLHMO% VO% RKHRRJLH% OPWHLOJLH% S% IT% &<% RO% IJTKNMS% YJ% RXOYNKKJ% VHYYS% RNKHLWOIOH% HWWHMMOXS%

MOPMHQQOSMSG%SY%PHMMJ%IOJ\%VO%MNMMH%YH%SKHLMNLH%HRORMHPMO%H%IJP%YbSQQONPMS%VHYYH%LHYSMOXH%LOUNSVLSMNLH^%
F%KHL%YH%KSLHMO%VO%RKHRRJLH%RNKHLOJLH%S%IT%&<%OY%IJTKNMJ%SXXHLLa%S%XNJMJ%KHL%KOHPJG%S%IJTKHPRJ%

VHYYH%LOUNSVLSMNLH%VHO%XSPO%VO%RNKHLWOIOH%NQNSYH%J%OPWHLOJLH%S%;%TZ'%

�% *HL%YS%IJYJLOMNLS%J%XHLPOIOSMNLS%VHQYO%OPWORRO%H%ROTOYO%RO%JRRHLXSPJ%YH%PJLTH%RHQNHPMOf%
F%KHL%YH%KJLMHG%eNRRJYH%H%ROTOYOG%RO%IJTKNMHLa%VNH%XJYMH%YS%YNIH%PHMMS%VHY%YbOPWORRJG%JYMLH%SYYS%TJRMLS%J%

SYYJ%RQNOPIOJG%RH%IO%RJPJG%PJP%VHMLSHPVJ%YbHXHPMNSYH%RNKHLWOIOH%VHY%XHMLJ^%



++%

%

F%KHL% YH% WOPHRMLH% RHP[S% KHLROSPHG% TS% IJP% IJPMLJRKJLMHYYOG% RO% IJTKNMHLa% MLH% XJYMH% YS% YNIH% PHMMS%
VHYYbOPWORRJ%H%LORNYMHLa%IJTKHPRSMS%SPI`H%YS%IJYJLOMNLS%VHO%IJPMLJRKJLMHYYO%H%VHY%MHYSOJ%]J%ISRRHMMJPH_^%

F%YH%WOPHRMLH%RHP[S%KHLROSPH%H%IJPMLJRKJLMHYYO%VJXLSPPJ%HRRHLH%IJTKNMSMH%NPS%RJYS%XJYMS%YS%YNIH%PHMMS%
VHYYbOPWORRJ%H%IJRi%LORNYMHLa%IJTKLHRS%SPI`H%YS%IJYJLOMNLS%VHYYS%RJQYOS%H%VHY%MHYSOJ^%

F%YH%KHLROSPH%IJTNPO%VJXLSPPJ%HRRHLH%IJTKNMSMH%MLH%XJYMH%YS%YNIH%PHMMS%VHYYbOPWORRJG%OP%UNHRMJ%TJVJ%
LORNYMHLa%IJTKLHRS%SPI`H%YS%IJYJLOMNLS%VHY%MHYSOJ^%%

F%YH%KHLROSPH%SXXJYQOeOYO%VJXLSPPJ%HRRHLH%IJTKNMSMH%VNH%XJYMH%H%TH[[J%YS%YNIH%PHMMS%VHYYbOPWORRJG%OP%
UNHRMJ% TJVJ% LORNYMHLa% IJTKLHRS% SPI`H% YS% IJYJLOMNLS% VHY% MHYSOJ% HV% SKKSLHII`OJ% S% RKJLQHLHG% SV%
HIIH[OJPH%VHY%KSQSTHPMJ%VHYYS%IJYJLOMNLS%VHY%ISRRJPHMMJ%IJKLOLNYYJ%I`H%VJXLa%HRRHLH%WSMMS%S%KSLMH^%

F%KHL%YH%JKHLH%VO%WHLLJ%RHTKYOIO%H%RHP[S%JLPSMOG%UNSYO%WOPHRMLH%QLSPVO%H%XHMLSMH%H%YNIHLPSLOG%RHLLSPVH%
SXXJYQOeOYO% S%TSQYOSG% RSLSPPJ%IJTKNMSMO% O% MLH% UNSLMO%VHYYS% YJLJ% RNKHLWOIOH% IJTKYHRROXSG%TORNLSMS%
RHTKLH% OP% KLJOH[OJPHG% LOMHPHPVJ% IJRi% IJTKHPRSMS% YS% IJYJLOMNLS% VO% RJRMHQPOG% QLSKKH% H% ROTOYO%
SIIHRRJLOG%VHO%UNSYO%PJP%RO%MHLLa%IJPMJ%SYINPJ%PHYYS%TORNLS[OJPH^%

F%KHL%YH%JKHLH%VO%WHLLJ%VO%MOKJ%PJLTSYH%S%VORHQPJG%UNSYO%LOPQ`OHLHG%ISPIHYYO%SPI`H%LOVNIOeOYOG%OPWHLLOSMH%
H%ROTOYOG%

F%RSLa%IJTKNMSMS%VNH%XJYMH%YbOPMHLS%YJLJ%RNKHLWOIOHG%TORNLSMS%IJP%YH%PJLTH%H%IJP%YH%IJPIYNROJPO%VO%
INO%SYYS%YHMMHLS%KLHIHVHPMH^%

F%KHL%YH%RHLLSPVH%VO%YSTOHLS%JPVNYSMS%J%SV%HYHTHPMO%VO%YSTOHLS%RSLa%IJTKNMSMJ%VNH%XJYMH%H%TH[[S%YS%
YNIH% PHMMS% VHY% XSPJG% OP% SYMH[[SG% MLS% YS% RJQYOS% H% YS% eSMMOMNLS% VHYYS% RHLLSPVSG% OPMHPVHPVJ% IJP% IOj%
IJTKHPRSMJ%SPI`H%YS%IJYJLOMNLS%VHYYS%RNKHLWOIOH%PJP%OP%XORMS^%

F%O%LSVOSMJLO%VJXLSPPJ%HRRHLH%KSQSMO%SV%HYHTHPMJG%OPVOKHPVHPMHTHPMH%VSY%PNTHLJ%VO%IJYJPPH%VO%JQPO%
HYHTHPMJ%H%VSYYS%YJLJ%SYMH[[S^%

F%KHL%O%MNeOG%O%KLJWOYSMO%H%ROTOYOG%RO%IJTKNMS%YJ%RXOYNKKJ%YOPHSLH%OPVOKHPVHPMHTHPMH%VSYYS%YJLJ%RH[OJPH'%

�% -NMMH%YH%IJYJLOMNLH%J%XHLPOIOSMNLH%RO%OPMHPVJPJ%HRHQNOMH%RN%STeJ%YH%WSIIH%H%IJP%LORKHMMOXO%KLH[[O%VO%
HYHPIJ% RO% OPMHPVH% SYMLHRi% IJTKHPRSMS% YS% IJYJLOMNLSG% J% XHLPOIOSMNLS%VO% PJMMJYHG% eLSIIOJYHMMO% H% ROTOYO%
SIIHRRJLO'%



+,%

%

8,% 9421&7:%(*&%/27*.&21&%

8,+,% 0>;E;??B%<=>%BA<=>A=CPBKBOOCOB;DB%=%G;<=>?@>=%<BCD=%

�% 0%KLJVJMMO%KHL%OTKHLTHSeOYO[[S[OJPO%H%KHL%IJKHLMNLH%KOSPH%RJPJ%RJMMJ%WJLTS%VOf%
F%THTeLSPH%OP%WJQYO%HgJ%LJMJYO%VS%SKKYOISLH%S%WLHVVJ%J%S%ISYVJG%OP%WJQYO%ROPQJYO%J%KYNLORMLSMJ^%
F%KLJVJMMO%WJLPOMO%OP%IJPMHPOMJLO%]RJYOMSTHPMH%YOUNOVO%HgJ%OP%KSRMS_%VS%SKKYOISLH%S%WLHVVJ%J%S%ISYVJ%RN%

HXHPMNSYO%SLTSMNLH%]I`H%LHRMSPJ%OPQYJeSMH%PHYYJ%RMLSMJ%WOPSYH_%WOPJ%S%WJLTSLH%OP%ROMJ%NPS%THTeLSPS%
IJPMOPNS'%

9H%PJLTH%VO%LOWHLOTHPMJ%RJPJf%
.30%A&@A%F%+VOYO[OS'%(JKHLMNLH'%2PSYORO%VHQYO%HYHTHPMO%H%RMLSMO%WNP[OJPSYO^%
.30%+3%&<D;F&%F%*LJVJMMO%H%RORMHTO%KHL%YS%KLJMH[OJPH%H%YS%LOKSLS[OJPH%VHYYH%RMLNMMNLH%VO%ISYIHRMLN[[J%
F%4HWOPO[OJPOG%LHUNOROMOG%IJPMLJYYJ%VO%UNSYOMa%H%XSYNMS[OJPH%VHYYS%IJPWJLTOMa%F%*SLMH%&f%4HWOPO[OJPO^%
.30%+3%&<D;F/%F%*LJVJMMO%H%RORMHTO%KHL%YS%KLJMH[OJPH%H%YS%LOKSLS[OJPH%VHYYH%RMLNMMNLH%VO%ISYIHRMLN[[J%
F4HWOPO[OJPOG% LHUNOROMOG% IJPMLJYYJ% VO% UNSYOMa% H% XSYNMS[OJPH% VHYYS% IJPWJLTOMa% F% *SLMH% /f% 5ORMHTO% VO%
KLJMH[OJPH%VHYYS%RNKHLWOIOH%VO%ISYIHRMLN[[J^%
.30%+3%&<D;F8%F%*LJVJMMO%H%RORMHTO%KHL%YS%KLJMH[OJPH%H%YS%LOKSLS[OJPH%VHYYH%RMLNMMNLH%VO%ISYIHRMLN[[J%
F%4HWOPO[OJPOG% LHUNOROMOG%IJPMLJYYJ%VO%UNSYOMa%H%XSYNMS[OJPH%VHYYS%IJPWJLTOMa%F%*SLMH%8f%,OKSLS[OJPH%
RMLNMMNLSYH%H%PJP%RMLNMMNLSYH'%

�% 9H%THTeLSPH%RO%IYSRROWOISPJ%OP%eSRHf%
S_% SY%TSMHLOSYH%IJTKJPHPMHG%KHL%HRHTKOJf%

F%eOMNTH%JRROVSMJ%WOYYHLO[[SMJ^%
F%eOMNTH%KJYOTHLJ%HYSRMJTHLJ^%
F%eOMNTH%KJYOTHLJ%KYSRMJTHLJ^%
F%HMOYHPH%KLJKOYHPH%VOHPH^%
F%HMOYHPH%XOPOY%SIHMSMJG%HII'%

e_%SY%TSMHLOSYH%VO%SLTSMNLS%OPRHLOMJ%PHYYS%THTeLSPSG%KHL%HRHTKOJf%
F%SLTSMNLS%XHMLJ%XHYJ^%
F%SLTSMNLS%KJYOSTTOVH%MHRRNMJ^%
F%SLTSMNLS%KJYOKLJKOYHPH%WOYT^%
F%SLTSMNLS%SYYNTOPOJ%WJQYOJ%RJMMOYHG%HII'%

I_% SY%TSMHLOSYH%VO%WOPOMNLS%VHYYS%WSIIOS%RNKHLOJLHG%KHL%HRHTKOJf%
F%KJYOHRMHLH%WOYT%VS%PJP%SRKJLMSLH^%
F%KJYOHMOYHPH%WOYT%VS%PJP%SRKJLMSLH^%
F%QLSPOQYOHG%HII'%

V_% SY%TSMHLOSYH%VO%WOPOMNLS%VHYYS%WSIIOS%OPWHLOJLHG%KHL%HRHTKOJf%
F%KJYOHRMHLH%PJP%MHRRNMJ^%
F%RNQ`HLJ^%
F%SYYNTOPOJ%WJQYOJ%RJMMOYHG%HII'%

�% 0%KLJVJMMO%WJLPOMO%OP%IJPMHPOMJLO%KJRRJPJ%HRRHLHf%
F%TSRMOIO%VO%LJIIH%SRWSYMOI`H%H%VO%SRWSYMJ%ROPMHMOIJ^%
F%SRWSYMO%IJYSMO^%
F%TSYMH%SRWSYMOI`H^%
F%KLJVJMMO%MHLTJKYSRMOIO^%
F%RJYN[OJPO%OP%RJYXHPMH%VO%eOMNTH^%
F%HTNYROJPO%SIUNJRH%VO%eOMNTH^%
F%KLJVJMMO%S%eSRH%VO%KJYOTHLO%JLQSPOIO'%
0Y%VOLHMMJLH%VHO%YSXJLOG%SO%WOPO%VHYYS%YJLJ%SIIHMMS[OJPHG%KNj%KLJIHVHLH%S%IJPMLJYYO%]SPI`H%KSL[OSYO_%RN%
ISTKOJPO%VHYYS%WJLPOMNLS'%0P%JQPO%ISRJG%YbSKKSYMSMJLH%VJXLa%IJPRHQPSLH%YbSMMHRMSMJ%VO%IJPWJLTOMa%VHYYS%
WJLPOMNLS'%
9H%THTeLSPH%KHL%IJKHLMNLH%VO%HVOWOIOG%OP%LHYS[OJPH%SYYJ%RMLSMJ%WNP[OJPSYH%I`H%XSPPJ%S%IJRMOMNOLH%]KHL%
HRHTKOJf%RMLSMJ%VO%MHPNMS%SYYbSIUNSG%RMLSMJ%VO%MHPNMS%SYYbSLOSG%RMLSMJ%VO%RI`HLTJ%HgJ%eSLLOHLS%SY%XSKJLHG%
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RMLSMJ%VO%KLJMH[OJPH%VHQYO%RMLSMO%RJMMJRMSPMOG%HII'_G%VHXJPJ%LORKJPVHLH%SYYH%KLHRILO[OJPO%VHY%KLJQHMMJ%
HG%OP%TSPISP[SG%SYYS%PJLTS%.30%A&@A'%

�% 9H%ISLSMMHLORMOI`H%VS%IJPROVHLSLH%SO%WOPO%VHYYbSIIHMMS[OJPH%VHYYH%THTeLSPH%VHRMOPSMH%S%WJLTSLH%RMLSMO%
VO%RI`HLTJ%HgJ%eSLLOHLS%SY%XSKJLH%RJPJ%YH%RHQNHPMOf%
F%MJYYHLSP[H%VOTHPROJPSYO%]YNPQ`H[[SG%YSLQ`H[[SG%RKHRRJLH_^%
F%VOWHMMOG%JLMJTHMLOS%H%TSRRS%SLHOIS^%
F%LHRORMHP[S%S%MLS[OJPH^%
F%WYHRROeOYOMa%S%WLHVVJ^%
F%IJTKJLMSTHPMJ%SYYbSIUNS^%
F%KHLTHSeOYOMa%SY%XSKJLH%VbSIUNS^%
F%OPXHII`OSTHPMJ%MHLTOIJ%OP%SIUNS^%
F%QONP[OJPO%LHRORMHPMO%S%MLS[OJPH%H%OTKHLTHSeOYO%SYYbSLOS'%
0% KLJVJMMO% PJP% PJLTSMO% VHXJPJ% LORKJPVHLH% SO% XSYJLO% VOI`OSLSMO% VSY% WSeeLOISPMH% H% SIIHMMSMO% VSYYS%
VOLH[OJPH%VHO%YSXJLO'%

�% 9H%ISLSMMHLORMOI`H%VS%IJPROVHLSLH%SO%WOPO%VHYYbSIIHMMS[OJPH%VHYYH%THTeLSPH%VHRMOPSMH%S%WJLTSLH%RMLSMO%
VO% IJPMOPNOMaG% VO% VOWWNROJPH% J% VO% HQNSYO[[S[OJPH% VHYYS% KLHRROJPH% VO% XSKJLHG% VO% OLLOQOVOTHPMJ% J%
LOKSLMO[OJPH% VHO% ISLOI`OG% VO% LHQJYSLO[[S[OJPHG% VO% RHKSLS[OJPH% HgJ% RIJLLOTHPMJ%J%VLHPSPMH% RJPJ% YH%
RHQNHPMOf%
F%MJYYHLSP[H%VOTHPROJPSYO%]YNPQ`H[[SG%YSLQ`H[[S%H%RKHRRJLH_^%
F%VOWHMMOG%JLMJTHMLOS%H%TSRRS%SLHOIS^%
F%IJTKJLMSTHPMJ%SYYbSIUNS^%
F%OPXHII`OSTHPMJ%MHLTOIJ%OP%SIUNS'%
0% KLJVJMMO% PJP% PJLTSMO% VHXJPJ% LORKJPVHLH% SO% XSYJLO% VOI`OSLSMO% VSY% WSeeLOISPMH% H% SIIHMMSMO% VSYYS%
VOLH[OJPH%VHO%YSXJLO'%

�% *HL%YH%THTeLSPH%NRSMH%KHL%WJLTSLH%QYO%RMLSMO%VO%MHPNMS%SYYbSLOSG%VJXLSPPJ%HRRHLH%IJPMLJYYSMO%O%RHQNHPMO%
KSLSTHMLOf%
F%MJYYHLSP[H%VOTHPROJPSYO%]YNPQ`H[[SG%YSLQ`H[[S%H%RKHRRJLH_^%
F%VOWHMMOG%JLMJTHMLOS%H%TSRRS%SLHOIS^%
F%LHRORMHP[S%S%MLS[OJPH%H%SYYS%YSIHLS[OJPH^%
F%IJTKJLMSTHPMJ%SYYbSIUNS^%
F%QONP[OJPO%LHRORMHPMO%SYYS%MLS[OJPH%H%SYYS%KHLTHSeOYOMa%SYYbSLOS'%

�% 9H%ISLSMMHLORMOI`H%VS%IJPROVHLSLH%SO%WOPO%VHYYbSIIHMMS[OJPH%VHYYH%THTeLSPH%VHRMOPSMH%S%WJLTSLH%RMLSMO%
VO%MHPNMS%SYYbSIUNS%RJPJ%YH%RHQNHPMOf%
F%MJYYHLSP[H%VOTHPROJPSYO%]YNPQ`H[[SG%YSLQ`H[[SG%RKHRRJLH_^%
F%VOWHMMOG%JLMJTHMLOS%H%TSRRS%SLHOIS^%
F%LHRORMHP[S%S%MLS[OJPH%H%SYYS%YSIHLS[OJPH^%
F%KNP[JPSTHPMJ%RMSMOIJ%H%VOPSTOIJ^%
F%WYHRROeOYOMa%S%WLHVVJ^%
F%RMSeOYOMa%VOTHPROJPSYH%OP%RHQNOMJ%SV%S[OJPH%MHLTOIS^%
F%RMSeOYOMa%VO%WJLTS%S%ISYVJ^%
F%OTKHLTHSeOYOMa%SYYbSIUNS%H%IJTKJLMSTHPMJ%SYYbSIUNS^%
F%KHLTHSeOYOMa%SY%XSKJLH%VbSIUNS^%
F%LHRORMHP[S%SYYbS[OJPH%KHLWJLSPMH%VHYYH%LSVOIO^%
F%OPXHII`OSTHPMJ%MHLTOIJ%OP%SLOS%H%OP%SIUNS^%
F%LHRORMHP[S%SYYbJ[JPJ%]RJYJ%KHL%KJYOTHLOI`H%H%KYSRMJTHLOI`H_^%
F%LHRORMHP[S%SV%S[OJPO%IJTeOPSMH%]RJYJ%KHL%KJYOTHLOI`H%H%KYSRMJTHLOI`H_^%
F%QONP[OJPO%LHRORMHPMO%S%MLS[OJPH%H%OTKHLTHSeOYO%SYYbSLOS'%
0% KLJVJMMO% PJP% PJLTSMO% VHXJPJ% LORKJPVHLH% SO% XSYJLO% VOI`OSLSMO% VSY% WSeeLOISPMH% H% SIIHMMSMO% VSYYS%
VOLH[OJPH%VHO%YSXJLO'%

�% 0%MOKO%VO%THTeLSPH%eSRH%VO%HYSRMJTHLO%H%VO%KYSRMJTHLO%RJPJf%
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F%THTeLSPH% OP% TSMHLOSYH% HYSRMJTHLOIJ% RHP[S% SLTSMNLS% ]RO% VHWOPORIH% TSMHLOSYH% HYSRMJTHLOIJ% NP%
TSMHLOSYH%I`H%ROS%WJPVSTHPMSYTHPMH%HYSRMOIJ%SPI`H%S%MHTKHLSMNLH%RNKHLOJLO%J%OPWHLOJLO%S%UNHYYH%VO%
PJLTSYH% OTKOHQJ% HgJ% I`H% SeeOS% RNeOMJ% NP% KLJIHRRJ% VO% LHMOIJYS[OJPH% ]KHL% HRHTKOJ% QJTTS%
XNYISPO[[SMS_^%

F%THTeLSPH% OP%TSMHLOSYH%HYSRMJTHLOIJ%VJMSMH%VO%SLTSMNLS%]RO%VHWOPORIH%TSMHLOSYH%HYSRMJTHLOIJ%NP%
TSMHLOSYH%I`H%ROS%LHYSMOXSTHPMH%HYSRMOIJ%RJYJ%HPMLJ%NP% OPMHLXSYYJ%VO% MHTKHLSMNLS%IJLLORKJPVHPMH%
QHPHLSYTHPMH%S%UNHYYJ%VO%OTKOHQJG%TS%I`H%PJP%SeeOS%RNeOMJ%SYINP%KLJIHRRJ%VO%LHMOIJYS[OJPHG%IJTH%
KHL%HRHTKOJ%IYJLNLJ%VO%KJYOXOPOYH%KYSRMOWOISMJ%J%SYMLO%TSMHLOSYO%MHLTJKYSRMOIO%WYHRROeOYO%J%QJTTH%PJP%
XNYISPO[[SMH^%

F%THTeLSPH%OP%TSMHLOSYH%KYSRMJTHLOIJ%WYHRROeOYH%RHP[S%SLTSMNLS^%
F%THTeLSPH%OP%TSMHLOSYH%KYSRMJTHLOIJ%WYHRROeOYH%VJMSMH%VO%SLTSMNLS^%
F%THTeLSPH% OP% TSMHLOSYH% KYSRMJTHLOIJ% LOQOVJ% ]KHL% HRHTKOJ% KJYOHMOYHPH% SV% SYMS% J% eSRRS% VHPROMaG%

LHMOIJYSMJ%J%PJPG%KJYOKLJKOYHPH_^%
F%THTeLSPH%KJYOTHLOI`H%S%LHMOIJYS[OJPH%KJRMOIOKSMS%]KHL%HRHTKOJ%KJYOHMOYHPH%IYJLJRJYWSPSMJ_%VJMSMH%

VO%SLTSMNLS^%
F%THTeLSPH% KJYOTHLOI`H% SIIJKKOSMH% ]THTeLSPH% KJYOTHLOI`H% SIIJKKOSMH% J% OPIJYYSMH% RNYYS% WSIIOS%

OPMHLPS%SV%SYMLO%HYHTHPMO%SXHPMO%WNP[OJPO%VO%KLJMH[OJPH%J%SYMLS%WNP[OJPH%KSLMOIJYSLHG%IJTNPUNH%PJP%
VO%MHPNMS'%0P%UNHRMO%ISROG%UNSPVJ%YS%KSLMH%SIIJKKOSMS%SYYbHYHTHPMJ%KJYOTHLOIJ%OTKHLTHSeOYO[[SPMH%
`S%OTKJLMSP[S%WJPVSTHPMSYH%KHL%OY%IJTKJLMSTHPMJ%OP%JKHLS%VHYYS%THTeLSPSG%YH%KLJXH%VHXJPJ%
HRRHLH%HRHQNOMH%RNYYS%THTeLSPS%IJTH%WJLPOMS%VSY%KLJVNMMJLH_'%

9H%IYSRRO%VO%NMOYO[[J%VHYYH%THTeLSPH%eSRH%VO%HYSRMJTHLO%H%VO%KYSRMJTHLO%RJPJ%YH%RHQNHPMOf%
F%IYSRRH%2f%THTeLSPH%SVSMMH%KHL%IJPVO[OJPO%HTOPHPMHTHPMH%RMSMOI`H%VHY%IJPMHPNMJ%]KHL%HRHTKOJ%

eSIOPOG%VOQ`HG%ReSLLSTHPMOG%HII'_^%
F%IYSRRH% >f% THTeLSPH% SVSMMH% KHL% IJPVO[OJPO% VOPSTOI`H% VHY% IJPMHPNMJ% ]KHL% HRHTKOJ% ISPSYOG%

SIUNHVJMMOG%HII'_^%
F%IYSRRH%(f%THTeLSPH%SVSMMH%KHL%IJPVO[OJPO%VO%RJYYHIOMS[OJPO%THIISPOI`H%KSLMOIJYSLTHPMH%QLSXJRHG%

IJPIHPMLSMH%J%PJ%]KHL%HRHTKOJ%WJPVS[OJPOG%OTKSYISMO%VO%KJPMOG%QSYYHLOHG%HII_^%
F%IYSRRH%4f%THTeLSPH%SVSMMH%SPI`H%OP%IJPVO[OJPO%VO%OPMHPRS%HRKJRO[OJPH%SQYO%SQHPMO%SMTJRWHLOIO%HgJ%

SYYS%YNIH^%
F%IYSRRH%+f%THTeLSPH%SVSMMH%KHL%OTKOHQ`O% OP%KLHRHP[S%VO%TSMHLOSYO% OPUNOPSPMO%HgJ%SQQLHRROXO% ]KHL%

HRHTKOJ%VORISLOI`HG%XSRI`H%VO%LSIIJYMS%HgJ%VHISPMS[OJPHG%HII'_^%
F%F%IYSRRH%Cf%THTeLSPH%SVSMMH%KHL%OY%IJPMSMMJ%IJP%SIUNS%KJMSeOYH%J%RJRMSP[H%VO%NRJ%SYOTHPMSLH%]KHL%

HRHTKOJ%SIUNHVJMMOG%RHLeSMJOG%IJPMHPOMJLO%KHL%SYOTHPMOG%HII'_'%
3HYYbNMOYO[[J% VHYYH% THTeLSPH% KJYOTHLOI`H% KHL% OTKHLTHSeOYO[[S[OJPHG% KJRRJPJ% HRRHLH% PHIHRRSLOH%
SPI`H%
ISLSMMHLORMOI`H%IJTNPO%S%KOd%IYSRRO'%
9H%THTeLSPH%S%eSRH%VO%HYSRMJTHLO%H%VO%KYSRMJTHLO%VHXJPJ%LORKHMMSLH%YH%ISLSMMHLORMOI`H%KLHXORMH%VSYYH%
XSLOH%KSLMO%VHYYS%PJLTS%.30%AABAG%SPI`H%RH%SMMNSYTHPMH%LOMOLSMS%RHP[S%RJRMOMN[OJPH'%

�% 0%KLJVJMMO% WJLPOMO%RJYOMSTHPMH%RJMMJ%WJLTS%VO% YOUNOVO%J%KSRMH%VHRMOPSMO%KLOPIOKSYTHPMH%S%LHSYO[[SLH%
RMLSMO% VO% MHPNMS% SYYbSIUNS% ]TS% SPI`H% SYMLO% RMLSMO% WNP[OJPSYO% VHYYS% IJKHLMNLS% KOSPS_G% S% RHIJPVS% VHY%
TSMHLOSYH% IJRMOMNHPMHG% VHXJPJ% LORKJPVHLH% SYYH% ISLSMMHLORMOI`H% H% SO% XSYJLO% VO% YOTOMO% VO% LOWHLOTHPMJ%
PJLTSYTHPMH%SKKYOISMO'%6NSPVJ%PJP%RJPJ%LOKJLMSMO%YOTOMOG%RO%OPMHPVJPJ%XSYOVO%UNHYYO%VOI`OSLSMO%VSY%
KLJVNMMJLH%PHYYS%RNS%VJINTHPMS[OJPH%MHIPOIS%H%SIIHMMSMO%VSYYS%VOLH[OJPH%VHO%YSXJLO'%

�% 9H% THTeLSPH% OTKHLTHSeOYO[[SPMO% eOMNTOPJRH% VHXJPJ% LORKJPVHLH% SO% LHUNOROMO% RKHIOWOISMO% PHYYH%
RHQNHPMO%PJLTHf%
.30%+3%&8@D@%F%1HTeLSPH%WYHRROeOYO%KHL%OTKHLTHSeOYO[[S[OJPH%F%1HTeLSPH%eOMNTOPJRH%SLTSMH%
KHL%YbOTKHLTHSeOYO[[S[OJPH%VO%IJKHLMNLH%F%4HWOPO[OJPO%H%ISLSMMHLORMOI`H^%
.30%+3%&8B@D%F%1HTeLSPH%WYHRROeOYO%KHL%OTKHLTHSeOYO[[S[OJPH%F%5MLSMO%eOMNTOPJRO%KHL%OY%IJPMLJYYJ%
VHY%XSKJLH%VbSIUNS%F%4HWOPO[OJPO%H%ISLSMMHLORMOI`H^%
.30%+3%&8A<BF&%F%1HTeLSPH%WYHRROeOYO%KHL%OTKHLTHSeOYO[[S[OJPH%F%4HWOPO[OJPO%H%ISLSMMHLORMOI`H%
VHO%RJMMJRMLSMO'%*SLMH%&f%5JMMJRMLSMO%KHL%IJKHLMNLH%VORIJPMOPNH^%
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.30%+3%&;?B<%F%1HTeLSPH%WYHRROeOYO%KHL%OTKHLTHSeOYO[[S[OJPH%F%1HTeLSPH%eOMNTOPJRH%SLTSMH%
KHL% YbOTKHLTHSeOYO[[S[OJPH%VO% OTKSYISMO%VO%KJPMH%VO%ISYIHRMLN[[J%H%SYMLH%RNKHLWOIO%VO%ISYIHRMLN[[J%
RJQQHMMH%S%MLSWWOIJ%F%4HWOPO[OJPO%H%ISLSMMHLORMOI`H'%

�% 0%KLJVJMMO%WYNOVO%J%OP%KSRMS%S%eSRH%VO%KJYOTHLO%JLQSPOIO%]eOMNTOPJROG%HKJRROVOIOG%KJYONLHMSPOIOG%HKJRROF
KJYONLHMSPOIOG% HKJRROFISMLSTHG% KJYOTHMHPISMLSTHG% KJYOTHLO% IYJLNLSMOG% SILOYOIOG% XOPOYOIOG% KJYOTHLO%
ORJTHLO[[SMO_%VHXJPJ%HRRHLH%XSYNMSMO%OP%eSRH%SYYH%ISLSMMHLORMOI`H%H%SO%YOTOMO%VO%LOWHLOTHPMJ%PJLTSYTHPMH%
SKKYOISMO'%6NSPVJ%PJP%RJPJ%LOKJLMSMO%YOTOMOG%RO%OPMHPVJPJ%XSYOVO%UNHYYO%VOI`OSLSMO%VSY%KLJVNMMJLH%PHYYS%
RNS%VJINTHPMS[OJPH%MHIPOIS%H%SIIHMMSMO%VSYYS%VOLH[OJPH%VHO%YSXJLO'%

�% 9H% QNSOPH% YOUNOVH% S% eSRH% VO% LHROPH% SILOYOI`H% HV% HKJlOeOMNTOPJRH% H% YH% TSYMH% OTKHLTHSeOYO[[SPMO%
VJXLSPPJ%HRRHLH%LOPWJL[SMH%IJP%YbSKKYOIS[OJPH%VO%LHMO%OP%WOeLS%VO%XHMLJ'%
*HL%RNKHLWOIO%OLLHQJYSLO%J%OPIYOPSMHG%YbNRJ%VO%LHMO%LHSYO[[SMH%IJP%RKHIOSYO%WOYSMO%XJYNTOPO[[SMO%SRROINLS%NP%
TSQQOJLH% SRRJLeOTHPMJ%VO% LHROPSG% HXOMSPVJ% WHPJTHPO% VO% QJIIOJYSMNLS%H% QSLSPMHPVJ% YbJTJQHPHOMa%
VHYYS%VORMLOeN[OJPH%VHY%KLJVJMMJ'%5NY%KLJVJMMJ%OTKHLTHSeOYO[[SPMH%SKKHPS%SKKYOISMJ%VJXLa%HRRHLH%
KJRSMS%YS%LHMH%eHP%MHRSG%SPPHQSPVJYS%THVOSPMH%RKSMJYSG%LNYYJ%J%KHPPHYYJG%SXHPVJ%INLS%VO%RJXLSKKJLLH%
O%MHYO%KHL%SYTHPJ%&D%IT%HXOMSPVJ%YS%WJLTS[OJPH%VO%eJYYH%H%KOHQSMNLH'%

�% 9H%TSYMH% eOIJTKJPHPMO% HYSRMOI`H% S% eSRH% IHTHPMO[OS% RJPJ% TSYMH% eOIJTKJPHPMO% S% eSRH% VO% YHQSPMO%
IHTHPMO[OG% SQQLHQSMO% RHYH[OJPSMO% S% QLSPS% WOPHG% SVVOMOXO% RKHIOSYO% H% KJYOTHLO% ROPMHMOIO% OP% VORKHLROJPH%
SIUNJRS'%9bOTKSRMJ%JMMHPNMJG%RIJLLHXJYH%WSIOYTHPMHG%\%SKKYOISeOYH%SPI`H%OP%XHLMOISYH%WOPJ%S%/%TT%VO%
RKHRRJLH%OP%NPS%RJYS%TSPJ'%5NY%KLOTJ%RMLSMJ%VO%eOIJTKHPMH%VHXH%HRRHLH%RMHRS%NPS%LHMH%IJRMOMNOMS%VS%
WOeLH% VO% XHMLJ% MLSMMSMH% IJP% NPJ% RKHIOSYH% SKKLHMMJ% I`H% IJPWHLORIH% LHRORMHP[S% SQYO% SYISYO% H% OPJYMLH%
KLJTNJXH% YbSVHROJPH% IJP% MNMMO% O% KLJVJMMO% NMOYO[[SMO% KHL% YbOTKHLTHSeOYO[[S[OJPH% H% YS% LSRSMNLS^% S%
OPVNLOTHPMJ%SXXHPNMJ%VHYYS%LSRSMNLS%J%VHYYJ%RMLSMJ%OTKHLTHSeOYO[[SPMHG%YS%LHMH%VO%XHMLJ%IJRMOMNORIH%
NPbSLTSMNLS% I`H% HXOMS% YS% WJLTS[OJPH% VO% WHRRNLS[OJPO% VJXNMH% S% TJXOTHPMO% VHY% RNKKJLMJ% J% VHYYS%
RNKHLWOIOH%KOSRMLHYYSMS'%0PJYMLHG%RHLXH%S%WSIOYOMSLH%SPI`H%YbSKKYOIS[OJPH%VO%NPJ%RKHRRJLH%NPOWJLTH%VO%
IOLIS%/%TT%VHYYS%LSRSMNLS%H%TOQYOJLSLH%YH%LHRORMHP[H%SQYO%ReSY[O%MHLTOIO%H%SYYbSeLSROJPH%VHY%RORMHTS'%9S%
LHMH%VO%XHMLJ%VHXH%HRRHLH%IJTKYHMSTHPMH%SPPHQSMS%PHYYJ%RKHRRJLH%VHYYJ%RMLSMJ%OTKHLTHSeOYO[[SPMH%J%
VHYYH%LSRSMNLH'%0%MHYO%SVOSIHPMO%VO%LHMH%OP%WOeLS%VO%XHMLJ%VJXLSPPJ%HRRHLH%RJXLSKKJRMO%YNPQJ%O%eJLVO%KHL%
NPJ%RKHRRJLH%VO%SYTHPJ%<F&D%IT'%
9S%KJRS%OP%JKHLS%VHXH%LORKHMMSLH%YH%KLHIORH%OPVOIS[OJPO%VHY%KLJVNMMJLH%H%YH%NYMHLOJLO%OPVOIS[OJPO%VHY%
VOLHMMJLH%VHO%YSXJLO'%
0Y%KLJVJMMJ%OTKHLTHSeOYO[[SPMH%KNj%HRRHLH%OTKOHQSMJ%KHLf%
F%OTKHLTHSeOYO[[S[OJPH%VO%XSRI`H%OP%ISYIHRMLN[[J%KHL%OY%IJPMHPOTHPMJ%VHYYH%SIUNH^%
F%OTKHLTHSeOYO[[S[OJPH% VO% eSQPOG% VJIIHG% eSYIJPOG% MHLLS[[HG% KORIOPHG% HII'% KLOTS% VHYYS% KJRS% VO%

LOXHRMOTHPMO%IHLSTOIO^%
F%OTKHLTHSeOYO[[S[OJPH% VO% RNKHLWOIO% OP% ISLMJPQHRRJG% OPMJPSIO% J% IHTHPMO[OG% eYJII`O% VO% IHTHPMJ%

SYYHQQHLOMJG%TNYMORMLSMJ%TSLOPJ^%
F%LSRSMNLS% HYSRMOIS% VO% RMLNMMNLH% OP% ISYIHRMLN[[J% IJP% RH[OJPO% RJMMOYO% SPI`H% RJQQHMMH% S% KOIIJYH%

VHWJLTS[OJPO%RJMMJ%ISLOIJ%]KHL%HRHTKOJ%KSPPHYYO%KLHWSeeLOISMO_^%
F%KLJMH[OJPH%VO% OPMJPSIO%J%ISYIHRMLN[[O%I`H%KLHRHPMSPJ%VHYYH% WHRRNLS[OJPO%ISNRSMH%VS% WHPJTHPO%VO%

LOMOLJG%IJPMLJ%YS%KHPHMLS[OJPH%VHYYbSIUNS%H%VHQYO%SQHPMO%SQQLHRROXO%KLHRHPMO%PHYYbSMTJRWHLS^%
F%KLJMH[OJPHG% VSYYS% KHPHMLS[OJPH% VHYYbSPOVLOVH% ISLeJPOISG% VO% KOYH% H% OTKSYISMO% OP% ISYIHRMLN[[J% H% VO%

RMLNMMNLH%I`H%KLHRHPMSPJ%NPJ%RKHRRJLH%VO%IJKLOWHLLJ%OPSVHQNSMJ^%
F%KLJMH[OJPH%VO%RNKHLWOIO%OP%ISYIHRMLN[[J%I`H%KJRRJPJ%XHPOLH%S%IJPMSMMJ%IJP%YbSIUNS%VO%TSLHG%O%RSYO%

VORQHYSPMO%IJTH%OY%IYJLNLJ%VO%RJVOJ%H%VO%ISYIOJ%H%O%RSYO%RJYWSMOIO'%
9H%PJLTH%VO%LOWHLOTHPMJ%RJPJf%
.30%+3%&<D;F/%F%*LJVJMMO%H%RORMHTO%KHL%YS%KLJMH[OJPH%H%YS%LOKSLS[OJPH%VHYYH%RMLNMMNLH%VO%ISYIHRMLN[[J%
F%4HWOPO[OJPOG% LHUNOROMOG% IJPMLJYYJ% VO% UNSYOMa% H% XSYNMS[OJPH% VHYYS% IJPWJLTOMa% F% *SLMH% /f% 5ORMHTO% VO%
KLJMH[OJPH%VHYYS%RNKHLWOIOH%VO%ISYIHRMLN[[J^%
.30%+3%&<D;FB%F%*LJVJMMO%H%RORMHTO%KHL%YS%KLJMH[OJPH%H%YS%LOKSLS[OJPH%VHYYH%RMLNMMNLH%VO%ISYIHRMLN[[J%
F%4HWOPO[OJPOG%LHUNOROMOG%IJPMLJYYJ%VO%UNSYOMa%H%XSYNMS[OJPH%VHYYS%IJPWJLTOMa%F%*SLMH%Bf%*LOPIOKO%QHPHLSYO%
KHL%YbNMOYO[[J%VHO%KLJVJMMO%H%VHO%RORMHTO'%
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%

8,8,% 7=L;K=%BD%G=A=D?;%

�% 9H% MHQJYH% OP% IHTHPMJ%KHL% IJKHLMNLH% H% O% YJLJ%KH[[O% RKHIOSYO% RO% OPMHPVJPJ%VHPJTOPSMO% RHIJPVJ% YH%
VO[OJPO% IJTTHLIOSYO%NRNSYO% ]KJLMJQ`HRHG%JYSPVHRHG%HII'_'%9S%IJYJLS[OJPH%\% LHSYO[[SMS%VOLHMMSTHPMH%
PHYYbOTKSRMJ%IJP%KOQTHPMS[OJPO'%

�% 9S% KHPVHP[S% VHYYS% WSYVS% KNj% SLLOXSLH% S% NP% TOPOTJ% VHY% /Bt8Ds% SVJMMSPVJ% YH% PHIHRRSLOH%
RJXLSKKJRO[OJPO'%0P%ISRJ%VO%KHPVHP[H%OPWHLOJLO%SY%&@t&AsG%RJMMJ%OY%TSPMJ%VO%IJKHLMNLS%VHXH%HRRHLH%
IJYYJISMJ% NPJ% RMLSMJ% VO% OTKHLTHSeOYO[[S[OJPH'% 0P% ISRJ% VO% KHPVHP[H% RNKHLOJLO% SY% ;<sG% YH% MHQJYH%
VHXJPJ%HRRHLH%JKKJLMNPSTHPMH%WORRSMH%SY%RNKKJLMJ%SPI`H%THVOSPMH%I`OJVSMNLS'%

�% 0%KLJVJMMO%VO%INO%RJKLS%VHXJPJ%LORKJPVHLH%SYYH%KLHRILO[OJPO%VHY%KLJQHMMJ%HRHINMOXJ%H%SYYH%RHQNHPMO%
KLHRILO[OJPOf%
F%O%VOWHMMO%XOROeOYO%RJPJ%STTHRRO%PHO%RHQNHPMO%YOTOMOf%
F%YH%WHRRNLH%PJP%RJPJ%STTHRRH^%
F%YH% OPISXSMNLH%PJP%VHXJPJ%SXHLH%KLJWJPVOMa%TSQQOJLH%VO%;TT%]HRIYNRH% YH% MHQJYH% IJP%RNKHLWOIOH%

QLSPNYSMS_^%
F%YH%KLJMNeHLSP[H%RJPJ%STTHRRH%OP%WJLTS%YOHXH%KHL%MHQJYH%IJYJLSMH%PHYYbOTKSRMJ^%
F%YH%RISQYOSMNLH%RJPJ%STTHRRH%OP%WJLTS%YHQQHLS^%
F%YH% ReSXSMNLH%H%VHXOS[OJPO%RJPJ%STTHRRH%KNLI`h%PJP% OTKHVORISPJ% OY%IJLLHMMJ%SRRHTeYSQQOJ%VHY%

KLJVJMMJ'%
F%RNYYH%VOTHPROJPO%PJTOPSYO%H%WJLTS%QHJTHMLOIS%RJPJ%STTHRRH%YH%RHQNHPMO%MJYYHLSP[Hf%
F%YNPQ`H[[Sf%u%&G<s^%
F%YSLQ`H[[Sf%u%&s^%
F%SYMLH%VOTHPROJPO%VOI`OSLSMHf%u%&G?s^%
F%JLMJTHMLOSgRIJRMSTHPMJ%JLO[[JPMSYH%PJP%TSQQOJLH%VHYYb&G?s%VHY%YSMJ%TSQQOJLH^%
F%RNYYS%TSRRS%IJPXHP[OJPSYH%\%STTHRRS%YS%MJYYHLSP[S%VHY%u%&Ds^%
F%YbOTKHLTHSeOYOMa%PJP%VHXH%KHLTHMMHLH%YS%ISVNMS%VO%QJIIH%VbSIUNS%VSYYbOPMLSVJRRJ%VJKJ%/;%JLH^%
F%VJKJ% O% IOIYO% VO% QHYOXOMa% YS% LHRORMHP[S% S% WYHRROJPH%C%VHXH% HRRHLH%TSQQOJLH%J%NQNSYH% S% &ADD%3%RN%

ISTKOJPO%TSMNLSMO%/A%QOJLPO^%
F%YS%LHRORMHP[S%S%LJMMNLS%C%VHY%ROPQJYJ%HYHTHPMJ%VHXH%HRRHLH%TSQQOJLH%J%NQNSYH%S%&DDD%3%H%YS%THVOS%

VHXH%HRRHLH%TSQQOJLH%J%NQNSYH%S%&<DD%3'%

�% 4JXLa%HRRHLH%LOYHXSMJ%OY%ISLOIJ%VO%LJMMNLS%VHY%VORKJROMOXJ%VO%SPIJLSQQOJ%H%OY%LHYSMOXJ%IJHWWOIOHPMH%VO%
ROINLH[[S%LORKHMMJ%SYYH%S[OJPO%QHPHLSMH%VSY%XHPMJ'%
4JXLa%HRRHLH%VHMHLTOPSMJ%OY%ISLOIJ%VO%LJMMNLS%S%WYHRROJPHG%JPVH%QSLSPMOLH%YbOPIJYNTOMa%VHQYO%SVVHMMO%
ROS%OP%WSRH%VO%TJPMSQQOJ%ROS%VO%TSPNMHP[OJPH'%

�% 0%KLJVJMMO%VHXJPJ%HRRHLH%WJLPOMO%RN%SKKJROMO%KSYYHMR%YHQSMO%H%KLJMHMMO%VS%RKJLIJ%H%VS%S[OJPO%THIISPOI`H%
H%I`OTOI`H%I`H%KJRRSPJ%VHQLSVSLYO%PHYYH% WSRO%VO% MLSRKJLMJG%VHKJROMJ%H%TSPOKJYS[OJPH%KLOTS%VHYYS%
KJRS'%

�% 9H%PJLTH%VO%LOWHLOTHPMJ%RJPJf%
.30%+3%&/?/BF;%F%1SII`OPH%KHL%YS%IJRMLN[OJPH%VHO%KLJVJMMO%VS%IJRMLN[OJPH%VO%ISYIHRMLN[[J%H%VO%
ROYOISMJ%VO%ISYIOJ'%5OINLH[[S'%*SLMH%;f%1SII`OPH%KHL%YS%WSeeLOIS[OJPH%VHYYH%MHQJYH%VO%ISYIHRMLN[[J^%
.30% +3% &;;8@% F% 4HMHLTOPS[OJPH% VHYYS% LHRORMHP[S% SY% RJYYHXSTHPMJ% VO% MHQJYH% VO% YSMHLO[OJ% J% VO%
ISYIHRMLN[[J%OPRMSYYSMH%OP%IJKHLMNLH'%1HMJVJ%VO%KLJXS%KHL%OY%RORMHTS%MHMMJ^%
.30%(+3g-5%&<DA@%F%4HMHLTOPS[OJPH%VHYYS%LHRORMHP[S%SY%RJYYHXSTHPMJ%VO%MHQJYH%VO%YSMHLO[OJ%H%VO%
MHQJYH% VO% ISYIHRMLN[[J% IJP% OPISRMLJ% OPRMSYYSMH% OP% IJKHLMNLH'% 1HMJVJ% VO% KLJXS% KHL% HYHTHPMO% VO%
IJYYHQSTHPMJ%THIISPOIO^%
.30% +3%;B&% F% -HQJYH% VO% ISYIHRMLN[[J% H% LHYSMOXO% SIIHRRJLO% KHL% IJKHLMNLH% H% LOXHRMOTHPMO% TNLSLO'%
1HMJVO%VO%KLJXS^%
.30%A?/@%F%+VOYO[OS'%5ORMHTO%VO%IJKHLMNLS'%4HWOPO[OJPH%H%IYSRROWOIS[OJPH%VHQYO%RI`HTO%WNP[OJPSYOG%
RJYN[OJPO%IJPWJLTO%H%RJYN[OJPO%MHIPJYJQOI`H'%
%



+1%

%

8,J,% 0K@WBCKBZ%G;KK=??;>B%=%L>;DECB=%

�% *HL% YS% LHSYO[[S[OJPH% VHYYH% VOXHLRH% KSLMO% WNP[OJPSYO% VHYYS% LHMH% VO% RISLOIJ% VHYYH% SIUNH% KYNXOSYOG% RO%
NMOYO[[HLSPPJ% O% TSMHLOSYO% H% O% IJTKJPHPMO% OPVOISMO% PHO% VJINTHPMO% KLJQHMMNSYO'% 6NSYJLS% PJP% ROSPJ%
RKHIOWOISMO%OP%VHMMSQYOJ%PHY%KLJQHMMJ%J%S%RNJ%IJTKYHMSTHPMJG%RO%LORKHMMHLSPPJ%YH%KLHRILO[OJPO%RHQNHPMOf%

S'% OP% QHPHLSYH% MNMMO% O% TSMHLOSYO% H% O% IJTKJPHPMO% VHXJPJ% LHRORMHLH% SYYbSQQLHRROJPH% I`OTOIS% VHQYO%
OPUNOPSPMO% SMTJRWHLOIOG% SYYbS[OJPH% VHYYS% QLSPVOPH% H% SO% IOIYO% MHLTOIO% VO% MHTKHLSMNLS% ]IJTKLHRJ%
QHYJgVORQHYJ_G%IJTeOPSMO%IJP%YH%S[OJPO%VHO%LSQQO%0,G%.EG%HII'^%

e'% QYO%HYHTHPMO%VO%IJPXJQYOSTHPMJ%H%O%ISPSYO%VO%QLJPVSG%JYMLH%S%UNSPMJ%VHMMJ%SY%KNPMJ%S_G%RH%VO%THMSYYJ%
VHXJPJ%LHRORMHLH%SYYS%IJLLJROJPH^%RH%VO%SYMLJ%TSMHLOSYH%VHXJPJ%LORKJPVHLH%SYYH%KLHRILO[OJPO%KHL%O%
KLJVJMMO% KHL% YH% IJKHLMNLH^% RH% XHLPOIOSMH% VJXLSPPJ% HRRHLH% LHSYO[[SMH% IJP% KLJVJMMO% KHL% HRMHLPJ%
LORKJPVHPMO%S%UNSPMJ%RKHIOWOISMJ%SY%KNPMJ%S_^%

I'% O%MNeO%VO%IJPXJQYOSTHPMJ%VHO%KYNXOSYO%H%VHO%IJYYHMMJLO%VHXJPJ%LORKJPVHLHG%S%RHIJPVS%VHY%TSMHLOSYHG%
S%UNSPMJ%OPVOISMJ%PHYYbSLMOIJYJ%LHYSMOXJ%SYYJ%RISLOIJ%VHYYH%SIUNH%NRSMH'%

�% *HL%YbSIIHMMS[OJPH%VHO%ISPSYO%VO%QLJPVS%H%LHYSMOXO%SIIHRRJLO%VO%*E(%PJP%KYSRMOWOISMJG%SYYbHRSTH%XOROXJ%
YH%RNKHLWOIO%OPMHLPH%HV%HRMHLPHG%VHXJPJ%KLHRHPMSLRO%YORIHG%KNYOMH%H%KLOXH%VO%LOQSMNLHG%ISXOMa%H%SYMLO%VOWHMMO%
VO% RNKHLWOIOH'% 9H% HRMLHTOMa% VHO% ISPSYO% VO% QLJPVS% VHXJPJ% HRRHLH% MSQYOSMH% OP% TJVJ% PHMMJ% H%
KHLKHPVOIJYSLH%LORKHMMJ%SYYbSRRH%YJPQOMNVOPSYH%VHY%KLJWOYJ'%

9H%PJLTH%VO%LOWHLOTHPMJ%RJPJf%

S'% ISPSYO%VO%QLJPVS%H%LHYSMOXO%SIIHRRJLO%VO%*E(%PJP%KYSRMOWOISMJf%

.30%+3%?D@%F%(SPSYO%VO%QLJPVS%H%LHYSMOXO%SIIHRRJLO%VO%*E(%PJP%KYSRMOWOISMJ'%4HWOPO[OJPOG%LHUNOROMO%
H%KLJXH^%

e'% ISPSYO%VO%QLJPVS%H%KYNXOSYO%VO%YSTOHLS%THMSYYOISf%

.30%+3%?&/% F%(SPSYO% VO% QLJPVS% H%KYNXOSYO% VO% YSTOHLS%THMSYYOIS'%4HWOPO[OJPOG% IYSRROWOIS[OJPO% H%
LHUNOROMO^%

I'% RNKKJLMO%KHL%ISPSYO%VO%QLJPVSf%

.30%+3%&;?/%F%5NKKJLMO%KHL%ISPSYO%VO%QLJPVS'%,HUNOROMO%H%KLJXH'%

8,M,% 7@PCOB;DB%BD%CGGBCB;%

�% *LOTS%VHYYbSIIHMMS[OJPH%VO%IOSRINP% YJMMJ%VO% WJLPOMNLS%VO% MNeO%H% SIIHRRJLOG% OY%VOLHMMJLH%VHO% YSXJLOG% OP%
IJPMLSVVOMMJLOJ%IJP%YbSKKSYMSMJLHG%VHXH%HRHQNOLH%VHO%IJPMLJYYO%OP%ISPMOHLH%H%KLHRRJ%YSeJLSMJLO%NWWOIOSYO%
RNY%KLJVJMMJ%WJLPOMJ%RHIJPVJ%YH%TJVSYOMa%VO%RHQNOMJ%OPVOISMHf%

F%KLHRRJ%QYO%RMSeOYOTHPMO%VO%KLJVN[OJPH%HgJ%VO%LOXHRMOTHPMJf%
F%XHLOWOIS%VHY%IOIYJ%VO%KLJVN[OJPH%H%IJPMLJYYJ%VOTHPROJPSYH%VHO%MNeO^%
F%IJPMLJYYJ%VHYYS%IJTKJRO[OJPH%I`OTOIS^%
F%IJPMLJYYJ%VHYYH%ISLSMMHLORMOI`H%THIISPOI`H^%
F%KLJXS%VO%MLS[OJPH%ROS%RNY%TSMHLOSYH%eSRH%VHY%MNeJ%ROS%RNY%IJLVJPH%VO%RSYVSMNLS%]KHL%YS%VHMHLTOPS[OJPH%

VHY%ISLOIJ%NPOMSLOJ%VO%LJMMNLSG%VHY%ISLOIJ%NPOMSLOJ%VO%RPHLXSTHPMJ%H%VHYYbSYYNPQSTHPMJ%KHLIHPMNSYH_^%
F%KLJXS%VO%INLXSMNLS%]eHPVOPQ%MHRM_^%
F%KLJXS%VO%RI`OSIIOSTHPMJ^%
F%KLJXS%VO%KOHQSTHPMJ^%
F%KLJXH%PJP%VORMLNMMOXH%]LSVOJQLSWOI`HG%HYHMMLJTSQPHMOI`HG%S%NYMLSRNJPOG%IJP%YOUNOVO%KHPHMLSPMO_^%
F%IJPMLJYYJ% VHO% LOXHRMOTHPMO% ]RKHRRJLO% H% OPMHQLOMa_G% IJPMLJYYJ% IJP% `JYOVSv% VHMHIMJL% S% &<% cE% VHY%

LOXHRMOTHPMJ%HRMHLPJ'%
F%KLHRRJ%OY%VHKJROMJ%VO%RMJIISQQOJf%
F%IJPMLJYYJ% XOROXJ% XJYMJ% SV% SIIHLMSLH% YbOPMHQLOMa% VHO% MNeOG% OP% KSLMOIJYSLH% VHYYS% RTNRRSMNLS% KHL% YS%

RSYVSMNLS%VO%MHRMS%H%VHY%LOXHRMOTHPMJ%OPMHLPJ%HV%HRMHLPJ%VHO%MNeO'%



+2%
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3HY% ISRJ% OP% INO% OY% IJPMLJYYJ% VHYYS% UNSYOMa% OP% WSRH% VO% SIIHMMS[OJPH% LORNYMSRRH% PJP% IJPWJLTH% SYYH%
RKHIOWOI`H%VO%KLJQHMMJ%H%VHYYH%RKHIOWOI`H%PJLTH%.30G%OY%VOLHMMJLH%VHO%YSXJLO%PJMOWOI`HLa%KHL%ORILOMMJ%O%
VOWHMMO%LORIJPMLSMO%SYYbSKKSYMSMJLHG%I`H%SXLa%IOPUNH%QOJLPO%VO%MHTKJ%KHL%HWWHMMNSLH%YH%KLJKLOH%XHLOWOI`H%
H%KLHRHPMSLH%YH%KLJKLOH%IJPMLJVHVN[OJPO%OP%WJLTS%RILOMMS'%

0P%ISRJ%VO%VORIJLVSP[S%MLS%O%LORNYMSMO%JMMHPNMOG%RO%KLJXXHVHLa%HPMLJ%O%VOHIO%QOJLPO%RNIIHRROXO%SV%SMMNSLH%
NYMHLOJLO%XHLOWOI`HG%VS%HRHQNOLH% OP%IJPWJLTOMa% SYYH%PJLTSMOXH%VO% LOWHLOTHPMJ%KLHRRJ% ORMOMNMO% HRMHLPO%
RKHIOSYO[[SMOG% RIHYMO% OPROPVSISeOYTHPMH% VSY% IJTTOMMHPMH% H% SeOYOMSMO% SY% LOYSRIOJ% VHYYH% IHLMOWOIS[OJPO% S%
PJLTS%VO%YHQQHG%HXHPMNSYTHPMH%SYYS%KLHRHP[S%VO%LSKKLHRHPMSPMO%VHY%IJTTOMMHPMH%H%VHYYbSKKSYMSMJLH'%
2PI`H% MSYO%NYMHLOJLO%XHLOWOI`H% RSLSPPJ%S% MJMSYH% ISLOIJ%VHYYbSKKSYMSMJLH%H% SXLSPPJ%XSYJLH%VHWOPOMOXJ%
IOLIS%YS%LORKJPVHP[S%J%THPJ%VHYYS%WJLPOMNLS%SO%LHUNOROMO%IJPMLSMMNSYO'%

0P% QHPHLSYHG% NP% KLOTJ% LOWHLOTHPMJ% \% VSMJ% VSYYS% ('1'% <% TSQQOJ% &B??G% P'% /&8?G% I`H% LOKJLMS% YH%
KLHRILO[OJPO% KHL% O% MNeO% VO% SIIOSOJ% KHL% SIUNHVJMMOG% LOISXSMO% VS% YSTOHLH% INLXSMH% IJP% RSYVSMNLH%
YJPQOMNVOPSYO%J%HYOIJOVSYOG%IJP%HRMLHTOMa%KHL%QONP[OJPO%VO%MHRMS%J%S%eOII`OHLH'%-SYO%OPVOIS[OJPOG%KHLjG%
VHXJPJ%HRRHLH%OPMHQLSMH%IJP%YH%PJLTH%.30%SKKYOISeOYO'%%

9bSIIOSOJ% VHYYH% YSTOHLH% VHXH% HRRHLH% VO% UNSYOMa% H% SXHLHG% VO% PJLTSG% ISLSMMHLORMOI`H% THIISPOI`H% H%
I`OTOI`H%LOHPMLSPMO%OP%NPJ%VHO%MOKO%VO%SIIOSOJ%RSYVSeOYO%VHYYH%MSeHYYH%.30%+3%&DD/<%J%ISLSMMHLORMOI`H%
SPSYJQ`HG%KNLI`h%LOHPMLSPMO%PHO%RHQNHPMO%YOTOMOf%

F%ISLOIJ%NPOMSLOJ%VO%LJMMNLS%S%MLS[OJPH%PJP%TOPJLH%VO%8;%cQgTTZ^%
F%LSKKJLMJ%MLS%ISLOIJ%VO%RPHLXSTHPMJ%H%ISLOIJ%VO%LJMMNLS%PJP%RNKHLOJLH%S%DGAD^%
F%IJPMHPNMJ%VO%ISLeJPOJ%PJP%TSQQOJLH%VO%DG/Bs^%
F%IJPMHPNMJ%VO%WJRWJLJ%PJP%TSQQOJLH%VO%DGD<s^%
F%IJPMHPNMJ%VO%[JYWJ%PJP%TSQQOJLH%VO%DGD<s^%
F%IJPMHPNMJ%VO%WJRWJLJ%H%[JYWJ%PHY%IJTKYHRRJ%PJP%TSQQOJLH%VO%DGDAs^%
F%IJPMHPNMJ%VO%TSPQSPHRH%PJP%TSQQOJLH%VO%&G/Ds^%
F%IJPMHPNMJ%VO%ISLeJPOJ%H%VO%TSPQSPHRH%MSYO%I`H%YS%RJTTS%VHY%IJPMHPNMJ%VO%ISLeJPOJ%H%VO%&g?%VO%

UNHYYJ%VO%TSPQSPHRH%PJP%ROS%RNKHLOJLH%S%DG;<s'%

9S%('1'%<%TSQQOJ%&B??G%P'%/&8?%RMSeOYORIH%YH%RHQNHPMO%MJYYHLSP[Hf%

F%RKHRRJLH%VHYYS%YSTOHLS%SY%VO%WNJLO%VHO%IJLVJPO%VO%RSYVSMNLSf%
F%OP%THPJf%&/G<s%HV%HIIH[OJPSYTHPMH%&<s%OP%ROPQJYH%[JPH%KHL%YNPQ`H[[H%PJP%TSQQOJLO%VHY%VJKKOJ%

VHY%VOSTHMLJ%VHY%MNeJ^%
F%OP%KOdf%YOTOMSMH%VSYYH%MJYYHLSP[H%RNY%KHRJ^%
F%VOSTHMLJ%HRMHLPJ%u%&G<s%IJP%NP%TOPOTJ%VO%&%TT'%
F%VOSTHMLJ%HRMHLPJ%VHYYH%HRMLHTOMa%ISYOeLSMH%VHO%MNeO%IJP%HRMLHTOMa%YORIOS%KHL%RSYVSMNLS%VO%MHRMS%KHL%

NPS%YNPQ`H[[S%PJP%TSQQOJLH%VO%/DD%TT%VSYYH%HRMLHTOMaf%
F%&%TT%KHL%MNeO%VHY%VOSTHMLJ%WOPJ%S%/<D%TT^%
F%/G<%TT^%
F%&%TOYYOTHMLJ%KHL%MNeO%VHY%VOSTHMLJ%JYMLH%O%/<D%TT'%

9bJXSYO[[S[OJPH% VHYYH% RH[OJPO% VO% HRMLHTOMa% RSLa% MJYYHLSMS% HPMLJ% YOTOMO% MSYO% VS% PJP% KLHQONVOISLH%
YbHRHIN[OJPH%S%LHQJYS%VbSLMH%VHYYS%QONP[OJPH%KHL%RSYVSMNLS%VO%MHRMS'%

F%RNY% VOSTHMLJ% OPMHLPJ% VHY% eOII`OHLH% KHL% QONPMO% S% eOII`OHLH% KHL% RSYVSMNLSf% w% 8% TT'% 3JP% RJPJ%
STTHRRH%MJYYHLSP[H%OP%THPJ^%

F%RNY% KHRJ% ISYIJYSMJ% OP% eSRH% SYYH% VOTHPROJPO% MHJLOI`H% H% SY% KHRJ% RKHIOWOIJ% VO% @GA<% cQgIT8% RJPJ%
STTHRRH%YH%RHQNHPMO%MJYYHLSP[Hf%

F%RNY%ROPQJYJ%MNeJf%w%&Ds^%F%As^%
F%KHL%KSLMOMH%VO%SYTHPJ%&D%Mf%u%@G<s'%

0%MNeO%VO%SIIOSOJ%KJRRJPJ%HRRHLH%RHP[S%RSYVSMNLS%J%RSYVSMO%H%S%JQPO%VOSTHMLJ%VHXH%IJLLORKJPVHLH%
NPS%KLHRROJPH%TSRROTS%VbHRHLIO[OJ'%



,)%

%

9H%MNeS[OJPO%VO%NRJ%KOd%WLHUNHPMH%`SPPJ%NPJ%RKHRRJLH%VHMMJ%VHYYS%RHLOH%PJLTSYHG%THPMLH%UNHYYH%
IJP%RKHRRJLH%TOPOTJ%RO%VHWOPORIJPJ%VHYYS%RHLOH%YHQQHLS'%

�% *HL%UNSPMJ%IJPIHLPH%O%MNeO%RHP[S%RSYVSMNLSG%UNHYYO%IJTTHLIOSYO%RJPJ%WJLPOMO%OP%YNPQ`H[[S%XSLOSeOYH%
VS% ;% S% A%TG% RJYOMSTHPMH% RHP[S% IJYYSNVJ'%:YO% SYMLO% MOKO% VO% MNeO% VHXJPJ% HRRHLH% RJMMJKJRMO% S% KLJXS%
OVLSNYOIS%VSY%KLJVNMMJLH%I`H%VJXLa%LOYSRIOSLHG%RH%LOI`OHRMSG%SKKJROMS%VOI`OSLS[OJPH'%9bJXSYO[[S[OJPH%
PJP%VHXH%RNKHLSLH%O%YOTOMO%VO%MJYYHLSP[S%RMSeOYOMO%KHL%OY%VOSTHMLJ%HRMHLPJ'%
9H%PJLTH%VO%LOWHLOTHPMJ%RJPJf%
.30%+3%&D//;%F%-NeO%H%LSIIJLVO%VO%SIIOSOJ%PJP%YHQSMJ%KHL%OY%IJPXJQYOSTHPMJ%VO% YOUNOVO%SIUNJRO%
OPIYNRS%YbSIUNS%KHL%OY%IJPRNTJ%NTSPJ'%(JPVO[OJPO%MHIPOI`H%VO%WJLPOMNLS^%
.30%+3%&D/&?F&%F%-NeO%RHP[S%RSYVSMNLS%VO%SIIOSOJ%KHL%OTKOHQ`O%S%KLHRROJPH'%(JPVO[OJPO%MHIPOI`H%
VO%WJLPOMNLS'%-NeO%VO%SIIOSOJ%PJP%YHQSMJ%KHL%OTKOHQ`O%S%MHTKHLSMNLS%STeOHPMH^%
.30% +3% &D/<<% F% -NeO% VO% SIIOSOJ% PJP% YHQSMJ% SVSMMO% SYYS% RSYVSMNLS% H% SYYS% WOYHMMSMNLS'% (JPVO[OJPO%
MHIPOI`H%VO%WJLPOMNLS'%

�% *HL%YbSIIHMMS[OJPH%VHO%MNeO%IJP%RSYVSMNLS%RO%WSLa%LOWHLOTHPMJ%SYYH%XSLOH%KSLMO%VHYYH%PJLTH%.30%+3%
&D/&@%F%-NeO%RSYVSMO%VO%SIIOSOJ%KHL%OTKOHQ`O%S%KLHRROJPH'%

�% 9S%VHROQPS[OJPH%VHO%MNeO%VbSIIOSOJ%VHXH%IJTKLHPVHLHf%
F%YS%VHPJTOPS[OJPH%xMNeJx^%
F%YS%PJLTS%.30%VO%LOWHLOTHPMJ^%
F%OY%VOSTHMLJ%HRMHLPJ^%
F%SYMLH%OPVOIS[OJPO%WSIJYMSMOXH^%
F%MJYYHLSP[H%RNYYS%YNPQ`H[[S^%
F%YNPQ`H[[SG%RH%VOXHLRS%VS%UNHYYS%PJLTSYH'%

�% 9H% IYSRRO% VO% RKHRRJLH% VHO% LOXHRMOTHPMO% VHYYH% MNeS[OJPO% VHYYH% MNeS[OJPO% OP% SIIOSOJ% VHXJPJ% HRRHLH%
IJPWJLTO%SYYS%PJLTS%.30%05)%&/@'%
0Y%LOXHRMOTHPMJ%OPMHLPJG%SY%IJPMLJYYJ%XOROXJG%VHXH%HRRHLH%NPOWJLTH%H%KLOXJ%VO%VOWHMMO'%0%MNeO%VHXJPJ%
HRRHLH% MLSMMSMO% SYYbOPMHLPJ% IJP% NP% SVHQNSMJ% LOXHRMOTHPMJG% S% KLJMH[OJPH% VHYYS% RNKHLWOIOH% THMSYYOIS%
VSYYbS[OJPH%SQQLHRROXS%VHY%YOUNOVJ%IJPXJQYOSMJ'%

0%LOXHRMOTHPMO%OPMHLPO%KOd%OTKOHQSMO%RJPJf%
F%eOMNTH%VO%/F;%TT%VO%RKHRRJLH^%
F%LHROPH%HKJRROVOI`H%VO%DG<F&%TT^%
F%KJYXHLO%KJYOSTTOVOI`H%SKKYOISMH%KHL%KLJOH[OJPH%HYHMMLJRMSMOIS%H%KJYOTHLO[[SMH%OP%WJLPJ'%
9S%TSYMS%IHTHPMO[OS%IHPMLOWNQSMS%H%JKKJLMNPSTHPMH%VJRSMS%KHL%OY%LOXHRMOTHPMJ%OPMHLPJ%VHXH%HRRHLH%
IJRMOMNOMS%NPOISTHPMH%VS%SIUNS%KJMSeOYHG%RSeeOS%WOPH%UNSL[JRS%H%IHTHPMJ%*JLMYSPV'%9H%ISLSMMHLORMOI`H%
THIISPOI`H%VHY%LOXHRMOTHPMJ%OPMHLPJ%VHXJPJ%HRRHLH%MSYO%VS%ISLSMMHLO[[SLYJ%IJTH%NP%XHLJ%H%KLJKLOJ%
MNeJ%OP%IHTHPMJ%SNMJKJLMSPMH%VO%HYHXSMS%LHRORMHP[SG%KHL%OY%UNSYH%OY%MNeJ%VJXLa%SQOLH%KLSMOISTHPMH%
IJTH%SLTSMNLS'%

0%LOXHRMOTHPMO%HRMHLPO%VHYYH%MNeS[OJPO%OP%SIIOSOJ%I`HG%SY%IJPMLJYYJ%XOROXJG%VHXJPJ%HRRHLH%NPOWJLTO%H%
KLOXO%VO%VOWHMMOG%KJRRJPJ%HRRHLH%LHSYO[[SMO%THVOSPMHf%

F%KLOTJ%RMLSMJ%eOMNTOPJRJG%VO%ISMLSTH%J%VO%LHROPS%ROPMHMOIS^%
F%NPJ%J%KOd%RMLSMO%KLJMHMMOXO%S%eSRH%VO%eOMNTH^%
F%NPJ%J%KOd%RMLSMO%VO%SLTSMNLS%OP%XHYJ%VO%XHMLJ%OPRHLOMJ%OP%JQPO%RMLSMJ%KLJMHMMOXJ'%
9S%KLJMH[OJPH%THIISPOIS%IJP%WHYMLJ%J%SYMLJ%TSMHLOSYH%ROTOYH%VHXH%HRRHLH%SKKYOISMS%RNY%LOXHRMOTHPMJ%
SPIJLS% ISYVJ% H% PJP% OPVNLOMJ% H%KLOTS%VHYYbSKKYOIS[OJPH%VHYYS%KLJMH[OJPH% SPMORJYSLH'%3HQYO% SYMLOG% YS%
KLJMH[OJPH%THIISPOIS%KNj%HRRHLH%SKKYOISMS%VNLSPMH%YS%KJRS%OP%JKHLS%VHYYS%MNeS[OJPH'%

0%LOXHRMOTHPMO%VO%INO%RJKLS%KJRRJPJ%HRRHLH%LHSYO[[SMO%OP%ISPMOHLH%VJKJ%OY%TJPMSQQOJ%VHYYS%MNeS[OJPH%
J%OP%RMSeOYOTHPMJ'%0P%QHPHLSYHG% YS%RNKHLWOIOH%VS%LOXHRMOLH%VHXH%HRRHLH%JKKJLMNPSTHPMH%KLHKSLSMS%H%
KNYOMS%KHL%YbSKKYOIS[OJPH%VHY%LOXHRMOTHPMJG%KHL%WSXJLOLPH%YbSVHLHP[S'%
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�% *LOTS%VHYYbSIIHMMS[OJPH%VO%IOSRINP% YJMMJ%VO% WJLPOMNLS%VO% MNeO%H% SIIHRRJLOG% OY%VOLHMMJLH%VHO% YSXJLOG% OP%
IJPMLSVVOMMJLOJ%IJP%YbSKKSYMSMJLHG%VHXH%HRHQNOLH%VHO%IJPMLJYYO%OP%ISPMOHLH%H%KLHRRJ%YSeJLSMJLO%NWWOIOSYO%
RNY%KLJVJMMJ%WJLPOMJ%RHIJPVJ%YH%TJVSYOMa%VO%RHQNOMJ%OPVOISMHf%
F%KLHRRJ%QYO%RMSeOYOTHPMO%VO%KLJVN[OJPH%HgJ%VO%LOXHRMOTHPMJf%
F%XHLOWOIS%VHY%IOIYJ%VO%KLJVN[OJPH%H%IJPMLJYYJ%VOTHPROJPSYH%VHO%MNeO^%
F%IJPMLJYYJ%VHYYS%IJTKJRO[OJPH%I`OTOIS^%
F%IJPMLJYYJ%VHYYH%ISLSMMHLORMOI`H%THIISPOI`H^%
F%KLJXS%VO%MLS[OJPH%ROS%RNY%TSMHLOSYH%eSRH%VHY%MNeJ%ROS%RNY%IJLVJPH%VO%RSYVSMNLS%]KHL%YS%VHMHLTOPS[OJPH%

VHY%ISLOIJ%NPOMSLOJ%VO%LJMMNLSG%VHY%ISLOIJ%NPOMSLOJ%VO%RPHLXSTHPMJ%H%VHYYbSYYNPQSTHPMJ%KHLIHPMNSYH_^%
F%KLJXS%VO%INLXSMNLS%]eHPVOPQ%MHRM_^%
F%KLJXS%VO%RI`OSIIOSTHPMJ^%
F%KLJXS%VO%KOHQSTHPMJ^%
F%KLJXH%PJP%VORMLNMMOXH%]LSVOJQLSWOI`HG%HYHMMLJTSQPHMOI`HG%S%NYMLSRNJPOG%IJP%YOUNOVO%KHPHMLSPMO_^%
F%IJPMLJYYJ% VHO% LOXHRMOTHPMO% ]RKHRRJLO% H% OPMHQLOMa_G% IJPMLJYYJ% IJP% `JYOVSv% VHMHIMJL% S% &<% cE% VHY%

LOXHRMOTHPMJ%HRMHLPJ'%
F%KLHRRJ%OY%VHKJROMJ%VO%RMJIISQQOJf%
F%IJPMLJYYJ% XOROXJ% XJYMJ% SV% SIIHLMSLH% YbOPMHQLOMa% VHO% MNeOG% OP% KSLMOIJYSLH% VHYYS% RTNRRSMNLS% KHL% YS%

RSYVSMNLS%VO%MHRMS%H%VHY%LOXHRMOTHPMJ%OPMHLPJ%HV%HRMHLPJ%VHO%MNeO'%
3HY% ISRJ% OP% INO% OY% IJPMLJYYJ% VHYYS% UNSYOMa% OP% WSRH% VO% SIIHMMS[OJPH% LORNYMSRRH% PJP% IJPWJLTH% SYYH%
RKHIOWOI`H%VO%KLJQHMMJ%H%VHYYH%RKHIOWOI`H%PJLTH%.30G%OY%VOLHMMJLH%VHO%YSXJLO%PJMOWOI`HLa%KHL%ORILOMMJ%O%
VOWHMMO%LORIJPMLSMO%SYYbSKKSYMSMJLHG%I`H%SXLa%IOPUNH%QOJLPO%VO%MHTKJ%KHL%HWWHMMNSLH%YH%KLJKLOH%XHLOWOI`H%
H%KLHRHPMSLH%YH%KLJKLOH%IJPMLJVHVN[OJPO%OP%WJLTS%RILOMMS'%
0P%ISRJ%VO%VORIJLVSP[S%MLS%O%LORNYMSMO%JMMHPNMOG%RO%KLJXXHVHLa%HPMLJ%O%VOHIO%QOJLPO%RNIIHRROXO%SV%SMMNSLH%
NYMHLOJLO%XHLOWOI`HG%VS%HRHQNOLH% OP%IJPWJLTOMa% SYYH%PJLTSMOXH%VO% LOWHLOTHPMJ%KLHRRJ% ORMOMNMO% HRMHLPO%
RKHIOSYO[[SMOG% RIHYMO% OPROPVSISeOYTHPMH% VSY% IJTTOMMHPMH% H% SeOYOMSMO% SY% LOYSRIOJ% VHYYH% IHLMOWOIS[OJPO% S%
PJLTS%VO%YHQQHG%HXHPMNSYTHPMH%SYYS%KLHRHP[S%VO%LSKKLHRHPMSPMO%VHY%IJTTOMMHPMH%H%VHYYbSKKSYMSMJLH'%
2PI`H% MSYO%NYMHLOJLO%XHLOWOI`H% RSLSPPJ%S% MJMSYH% ISLOIJ%VHYYbSKKSYMSMJLH%H% SXLSPPJ%XSYJLH%VHWOPOMOXJ%
IOLIS%YS%LORKJPVHP[S%J%THPJ%VHYYS%WJLPOMNLS%SO%LHUNOROMO%IJPMLSMMNSYO'%

�% 9S%PJLTS%.30%+3%05)%&;</F&%RKHIOWOIS%QYO%SRKHMMO%QHPHLSYO%VHO%RORMHTO%VO%MNeS[OJPO%VO%KJYOIYJLNLJ%
VO% XOPOYH% PJP% KYSRMOWOISMJ% ]*E(F._% PHY% ISTKJ% VHYYbSVVN[OJPH% VbSIUNS'% 9H% KSLMO% IJTKLHRH% MLS% YS%
RHIJPVS%H%YS%UNOPMS%VHYYS%RMHRRS%PJLTS%RO%SKKYOISPJ%SO%MNeOG%LSIIJLVOG%XSYXJYH%H%SMMLH[[SMNLH%SNROYOSLOH%
VO%*E(F.%H%SPI`H%SYYH%YJLJ%QONP[OJPO%H%SYYH%QONP[OJPO%IJP%IJTKJPHPMO%VO%SYMLO%TSMHLOSYO%KYSRMOIO%H%
PJP%KYSRMOIOG%I`H%KJRRJPJ%HRRHLH%NMOYO[[SMO%KHL%QYO%OTKOHQ`O%RHQNHPMOf%
F%IJPVJMMH%KLOPIOKSYO%H%VOLSTS[OJPO%OPMHLLSMH^%
F%MLSRKJLMJ%VO%SIUNS%RJKLS%MHLLS%ROS%SYYbHRMHLPJ%I`H%SYYbOPMHLPJ%VHQYO%HVOWOIO^%
F%WJLPOMNLS%VO%SIUNS%RJMMJ%KLHRROJPH%S%IOLIS%/D%y(%]SIUNS%WLHVVS_G%VHRMOPSMS%SY%IJPRNTJ%NTSPJ%H%KHL%

NRO%QHPHLSYO'%
9S%PJLTS%\%SPI`H%SKKYOISeOYH%SO%IJTKJPHPMO%KHL%YbSVVN[OJPH%VbSIUNS%WOPJ%;<%y(%IJTKLHRO'%
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0Y% TSMHLOSYH% IJP% INO% RJPJ% KLJVJMMO% O% MNeO% OP% *E(F.G% O% LSIIJLVO% H% YH% XSYXJYH% VHXH% HRRHLH% NPS%
IJTKJRO[OJPH% ]IJTKJNPV_% VO% KJYOIYJLNLJ% VO% XOPOYH% PJP%KYSRMOWOISMJ'%6NHRMS% IJTKJRO[OJPH% VHXH%
IJPRORMHLH%VO%NPS% LHROPS%*E(F.G% SYYS%UNSYH% RJPJ%SQQONPMH% YH% RJRMSP[H%PHIHRRSLOH% KHL% WSIOYOMSLH% YS%
WSeeLOIS[OJPH%VO%MNeOG%LSIIJLVO%H%XSYXJYH%IJPWJLTO%SYYH%XSLOH%KSLMO%VHYYS%PJLTS%.30%+3%&;</'%
3HRRNPJ%VHQYO%SVVOMOXO%VHXH%HRRHLH%NMOYO[[SMJG%RHKSLSMSTHPMH%J%OPROHTH%SQYO%SYMLOG%OP%UNSPMOMa%MSYO%VS%
IJRMOMNOLH%NP%KHLOIJYJ%MJRROIJG%JLQSPJYHMMOIJ%J%TOILJeOJYJQOIJ%J%KHL%OPWYNHP[SLH%PHQSMOXSTHPMH%YS%
WSeeLOIS[OJPH%J%YH%KLJKLOHMa%VO%OPIJYYSQQOJ%VHY%KLJVJMMJ%JG%SPIJLSG%KHL%OPWYNOLH%PHQSMOXSTHPMH%RNYYH%
RNH%KLJKLOHMaG%WOROI`H%J%THIISPOI`H%]OP%KSLMOIJYSLH%YS%LHRORMHP[S%SQYO%NLMO%H%YS%LHRORMHP[S%THIISPOIS%S%
YNPQJ%MHLTOPH_G%IJTH%VHWOPOMJ%OP%XSLOH%KSLMO%VHYYS%PJLTS%.30%+3%&;</'%
3JP%\%STTHRRJ%YbOTKOHQJ%VOf%
F%KYSRMOWOISPMO%HgJ%ISLOI`H%TOPHLSYO%I`H%KJRRSPJ%SYMHLSLH%YH%ISLSMMHLORMOI`H%THIISPOI`H%H%OQOHPOI`H%VHY%

MNeJ^%
F%*E(%KLJXHPOHPMH%VSYYS%LOQHPHLS[OJPH%VO%KJYOTHLO%VO%LHINKHLJG%SPI`H%RH%RHYH[OJPSMO^%
F%TSMHLOSYH%VO%KLOTJ%NRJ%HRMLNRJG%JMMHPNMJ%IOJ\%VSYYS%TJYOMNLS%VO%MNeO%H%LSIIJLVOG%QOa%HRMLNRO%SPI`H%RH%

SXHPMO%ISLSMMHLORMOI`H%IJPWJLTO%SYYS%KLHRHPMH%RKHIOWOIS'%
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(SLOIJ%NPOMSLOJ%S%RPHLXSTHPMJ% {%;A%1*S%
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�% 0%MNeO%SYYbHRSTH%XOROXJ%RHP[S%OPQLSPVOTHPMJ%VHXJPJ%SXHLH%YH%RNKHLWOIO%OPMHLPH%HV%HRMHLPH%YORIHG%KNYOMH%
HV%HRHPMO%VS%RILHKJYSMNLHG%ISXOMa%H%SYMLO%VOWHMMO%RNKHLWOIOSYO%RNRIHMMOeOYO%VO%OTKHVOLH%YS%IJPWJLTOMa%SYYS%
KLHRHPMH%PJLTS'%0Y%TSMHLOSYH%PJP%VHXH%IJPMHPHLH%SYINPS%OTKNLOMa%XOROeOYH%RHP[S%OPQLSPVOTHPMJ'%9H%
HRMLHTOMa%VHO%MNeO%VHXJPJ%HRRHLH%MSQYOSMH%PHMMSTHPMHG%KHLKHPVOIJYSLTHPMH%SYYbSRRH%VHY%MNeJ'%
0%MNeO%VHXJPJ%HRRHLH%VO%IJYJLH%QLOQOJG%eYN%J%ILHTS'%0Y%IJYJLH%VHO%MNeO%VHXH%HRRHLH%NPOWJLTH%KHL%MNMMJ%
OY%YJLJ%RKHRRJLH'%*HL%YH%SKKYOIS[OJPO%RJKLS%MHLLS%PJP%VHXJPJ%HRRHLH%OTKOHQSMO%MNeO%VO%IJYJLH%ILHTS'%
0P% IJPROVHLS[OJPH%VHYYbHXHPMNSYH% HRKJRO[OJPH% SO% LSQQO% RJYSLOG% NP%KNL%TOPOTJ% SeeSRRSTHPMJ%VHYYS%
MJPSYOMa%VHY%IJYJLH%RN%VO%NPS%KSLMH%VHY%MNeJ%PJP%VHXH%IJTKLJTHMMHLH%YbOVJPHOMa%VHY%MNeJ%SYYbOTKOHQJ%
H%IJRMOMNOLH%NP%IJPRHQNHPMH%TJMOXJ%VO%LOWONMJ%VHYYS%WJLPOMNLS'%
9S%KSLHMH%VHY% MNeJ%VHXH%HRRHLH%JKSIS%H%PJP%VHXH% MLSRTHMMHLH%KOd%VHYYJ%DG/s%VHYYS% YNIH%XOROeOYHG%
TORNLSMS%RHIJPVJ%YS%PJLTS%.30%+3%05)%@?A?'%6NHRMJ%LHUNOROMJ%PJP%\%SKKYOISeOYH%SO%MNeO%VO%IJYJLH%
ILHTS'%

�% 9H%ISLSMMHLORMOI`H%THIISPOI`HG%WOROI`H%VHO%MNeO%VHXJPJ%LORKJPVHLH%SO%LHUNOROMO%VHYYS%PJLTS%.30%+3%
05)%&;</F/%H%RJVVORWSLH%YS%RHQNHPMH%MSeHYYS'%
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0P%KSLMOIJYSLHG% YS% YNPQ`H[[S%PJTOPSYH%VHY%MNeJG%PJLTSYTHPMH%VO%?%TG%VHXH%HRRHLH%NPS%YNPQ`H[[S%
TOPOTSG%I`H%PJP%VHXH%IJTKLHPVHLH%YS%KLJWJPVOMa%VHYYH%KSLMO%VHY%eOII`OHLH'%

�% :YO%RKHRRJLO%PJTOPSYO%VO%KSLHMH%HP%RJPJ%IYSRROWOISMO%OP%eSRH%SYYH%RHLOH%VHO%MNeO%5'%
9J%RKHRRJLH%PJTOPSYH%VO%KSLHMH%IJLLORKJPVH%SYYJ%RKHRRJLH%VO%KSLHMH%TOPOTJ%STTORROeOYH'%
9J%RKHRRJLH%PJTOPSYH%VO%KSLHMH%VHXH%HRRHLH%IJPWJLTH%SY%KLJRKHMMJ%/%VHYYS%PJLTS%.30%+3%05)%
&;</F/G%SKKLJKLOSMJ%SYYS%RHLOH%VHY%MNeJ'%
9S%MJYYHLSP[S%KHL%YJ%RKHRRJLH%VO%KSLHMH%THVOJ%HT%VHXH%HRRHLH%IJPWJLTH%SY%KLJRKHMMJ%8%VHYYS%PJLTS%
.30%+3%05)%&;</F/'%

�% 9H% HRMLHTOMa% YORIH% VHO% MNeOG% VS%NMOYO[[SLH%IJP%QNSLPO[OJPO% HYSRMJTHLOI`H%J% IJP%eOII`OHLO% OPIJYYSMOG%
VHXJPJ%HRRHLH% RTNRRSMH% IJTH% OYYNRMLSMJ% OP% WOQNLS%8%VHYYS%PJLTS%.30%+3%05)%&;</F/'% 0% MNeO% S%
HRMLHTOMa% YORIHG% VS% NMOYO[[SLH% KHL% SYMLO% QONPMO% OPIJYYSMOG% PJP% VHXJPJ% SXHLH% eJLVO% SINTOPSMO% IJTH%
KLHXORMJ%VSYYS%RMHRRS%PJLTS'%

�% 0Y%TSMHLOSYH%OTKOHQSMJ%KHL%QYO%SPHYYO%VO%MHPNMS%NMOYO[[SMO%PHYYH%QONP[OJPO%VHO%MNeO%VHXH%LORKJPVHLH%SYYS%
PJLTS%.30%+3%?A&F&%H%VHXH%HRRHLH%IJPWJLTH%SYYS%IYSRRH%SKKLJKLOSMS'%9H%QNSLPO[OJPO%VHXJPJ%HRRHLH%
SRRJYNMSTHPMH%SMJRROI`H%RHIJPVJ%YH%PJLTSMOXH%IJQHPMO%]VORIOKYOPS%OQOHPOIJ%RSPOMSLOS_'%
0Y% RORMHTS% VO% QONP[OJPHG% KHL% IOSRINPS% IYSRRH% VO% KLHRROJPH% ]*3_% KLHRHPMH% PHYYS% WJLPOMNLSG% VHXH%
LORKJPVHLH%SO%LHUNOROMO%VHYYS%PJLTS%.30%+3%05)%&;</F<%HV%HRRHLH%MHRMSMJ%RHIJPVJ%YH%PJLTH%.30%
+3%05)%&8A;;%H%.30%+3%05)%&8A;<'%

�% 0%KSLMOIJYSLO%VHYYS%TSLISMNLS%VHXJPJ%HRRHLH%RMSTKSMO%J% WJLTSMO%VOLHMMSTHPMH%RNY% MNeJ%S% OPMHLXSYYO%
TSRROTO%VO%&%TG%OP%TJVJ%I`H%VJKJ%OTTSQS[[OPSTHPMJG%HRKJRO[OJPH%SYYH%OPMHTKHLOHG%TSPHQQOJ%H%
KJRS% OP% JKHLSG% YS% YHQQOeOYOMa% ROS% TSPMHPNMS% VNLSPMH% YbNRJ% VHY% KLJVJMMJ'% 9S% TSLISMNLS% PJP% VHXH%
KLJXJISLH%WHRRNLH%J%SYMLO%MOKO%VO%VHMHLOJLSTHPMJ%VHY%KLJVJMMJ'%0Y%IJYJLH%VHYYH%OPWJLTS[OJPO%RMSTKSMH%
VHXH%HRRHLH%VOWWHLHPMH%VSY%IJYJLH%VO%eSRH%VHO%MNeO'%0%ISLSMMHLO%VHYYS%TSLISMNLS%VHXJPJ%HRRHLH%MSYO%VS%
HRRHLH%YHQQOeOYO%RHP[S%OPQLSPVOTHPMJ'%%
9S%TSLISMNLS%VHQYO%HYHTHPMO%HRHQNOMS%OP%TJVJ%I`OSLJ%H%VNLHXJYH%VJXLa%LOKJLMSLH%SYTHPJ%YH%RHQNHPMO%
OPVOIS[OJPOf%

%



,-%

%

F%PNTHLJ%VHYYS%PJLTS%VO%RORMHTS^%
F%PJTH%VHY%WSeeLOISPMH%HgJ%TSLI`OJ%IJTTHLIOSYH^%
F%TSMHLOSYH^%
F%VOSTHMLJ%HRMHLPJ%PJTOPSYH%VP^%
F%RKHRRJLH%VO%KSLHMH%HP^%
F%KLHRROJPH%PJTOPSYH%*3&^%
F%OPWJLTS[OJPO%VHY%WSeeLOISPMH^%
F%PNTHLJ%VHYYS%YOPHS%VO%HRMLNROJPH'%
0%MNeO%VS%OTKOHQSLH%RKHIOWOISTHPMH%KHL%YS%VORMLOeN[OJPH%VO%SIUNS%KNeeYOIS%VHXJPJ%OPJYMLH%LOKJLMSLH%
NPS%TSLISMNLS%IJP%YS%KSLJYS%SIUNS'%

%

'&*&% 7@PCOB;DB%BD%<;KB=?BK=D=%<=>%CGH@CZ%FGC>BG;%=%U;LDC?@>=%BD%<>=FFB;D=)

�% *LOTS%VHYYbSIIHMMS[OJPH%VO%IOSRINP% YJMMJ%VO% WJLPOMNLS%VO% MNeO%H% SIIHRRJLOG% OY%VOLHMMJLH%VHO% YSXJLOG% OP%
IJPMLSVVOMMJLOJ%IJP%YbSKKSYMSMJLHG%VHXH%HRHQNOLH%VHO%IJPMLJYYO%OP%ISPMOHLH%H%KLHRRJ%YSeJLSMJLO%NWWOIOSYO%
RNY%KLJVJMMJ%WJLPOMJ%RHIJPVJ%YH%TJVSYOMa%VO%RHQNOMJ%OPVOISMHf%
F%KLHRRJ%QYO%RMSeOYOTHPMO%VO%KLJVN[OJPH%HgJ%VO%LOXHRMOTHPMJf%
F%XHLOWOIS%VHY%IOIYJ%VO%KLJVN[OJPH%H%IJPMLJYYJ%VOTHPROJPSYH%VHO%MNeO^%
F%IJPMLJYYJ%VHYYS%IJTKJRO[OJPH%I`OTOIS^%
F%IJPMLJYYJ%VHYYH%ISLSMMHLORMOI`H%THIISPOI`H^%
F%KLJXS%VO%MLS[OJPH%ROS%RNY%TSMHLOSYH%eSRH%VHY%MNeJ%ROS%RNY%IJLVJPH%VO%RSYVSMNLS%]KHL%YS%VHMHLTOPS[OJPH%

VHY%ISLOIJ%NPOMSLOJ%VO%LJMMNLSG%VHY%ISLOIJ%NPOMSLOJ%VO%RPHLXSTHPMJ%H%VHYYbSYYNPQSTHPMJ%KHLIHPMNSYH_^%
F%KLJXS%VO%INLXSMNLS%]eHPVOPQ%MHRM_^%
F%KLJXS%VO%RI`OSIIOSTHPMJ^%
F%KLJXS%VO%KOHQSTHPMJ^%
F%KLJXH%PJP%VORMLNMMOXH%]LSVOJQLSWOI`HG%HYHMMLJTSQPHMOI`HG%S%NYMLSRNJPOG%IJP%YOUNOVO%KHPHMLSPMO_^%
F%IJPMLJYYJ% VHO% LOXHRMOTHPMO% ]RKHRRJLO% H% OPMHQLOMa_G% IJPMLJYYJ% IJP% `JYOVSv% VHMHIMJL% S% &<% cE% VHY%

LOXHRMOTHPMJ%HRMHLPJ'%
F%KLHRRJ%OY%VHKJROMJ%VO%RMJIISQQOJf%
F%IJPMLJYYJ% XOROXJ% XJYMJ% SV% SIIHLMSLH% YbOPMHQLOMa% VHO% MNeOG% OP% KSLMOIJYSLH% VHYYS% RTNRRSMNLS% KHL% YS%

RSYVSMNLS%VO%MHRMS%H%VHY%LOXHRMOTHPMJ%OPMHLPJ%HV%HRMHLPJ%VHO%MNeO'%
3HY% ISRJ% OP% INO% OY% IJPMLJYYJ% VHYYS% UNSYOMa% OP% WSRH% VO% SIIHMMS[OJPH% LORNYMSRRH% PJP% IJPWJLTH% SYYH%
RKHIOWOI`H%VO%KLJQHMMJ%H%VHYYH%RKHIOWOI`H%PJLTH%.30G%OY%VOLHMMJLH%VHO%YSXJLO%PJMOWOI`HLa%KHL%ORILOMMJ%O%
VOWHMMO%LORIJPMLSMO%SYYbSKKSYMSMJLHG%I`H%SXLa%IOPUNH%QOJLPO%VO%MHTKJ%KHL%HWWHMMNSLH%YH%KLJKLOH%XHLOWOI`H%
H%KLHRHPMSLH%YH%KLJKLOH%IJPMLJVHVN[OJPO%OP%WJLTS%RILOMMS'%
0P%ISRJ%VO%VORIJLVSP[S%MLS%O%LORNYMSMO%JMMHPNMOG%RO%KLJXXHVHLa%HPMLJ%O%VOHIO%QOJLPO%RNIIHRROXO%SV%SMMNSLH%
NYMHLOJLO%XHLOWOI`HG%VS%HRHQNOLH% OP%IJPWJLTOMa% SYYH%PJLTSMOXH%VO% LOWHLOTHPMJ%KLHRRJ% ORMOMNMO% HRMHLPO%
RKHIOSYO[[SMOG% RIHYMO% OPROPVSISeOYTHPMH% VSY% IJTTOMMHPMH% H% SeOYOMSMO% SY% LOYSRIOJ% VHYYH% IHLMOWOIS[OJPO% S%
PJLTS%VO%YHQQHG%HXHPMNSYTHPMH%SYYS%KLHRHP[S%VO%LSKKLHRHPMSPMO%VHY%IJTTOMMHPMH%H%VHYYbSKKSYMSMJLH'%
2PI`H% MSYO%NYMHLOJLO%XHLOWOI`H% RSLSPPJ%S% MJMSYH% ISLOIJ%VHYYbSKKSYMSMJLH%H% SXLSPPJ%XSYJLH%VHWOPOMOXJ%
IOLIS%YS%LORKJPVHP[S%J%THPJ%VHYYS%WJLPOMNLS%SO%LHUNOROMO%IJPMLSMMNSYO'%

�% 0% MNeO% VO% KJYOHMOYHPH% ]*+_% KHL% VORMLOeN[OJPH% VO% SIUNSG% RISLOI`O% H% WJQPSMNLH% OP% KLHRROJPH% VHXJPJ%
NMOYO[[SLRO%SYYH%RHQNHPMO%IJPVO[OJPO%].30%+3%&//D&F&_f%
F%KLHRROJPH%TSRROTS%JKHLSMOXS%1)*G%WOPJ%S%/<%eSL^%
F%MHTKHLSMNLS%VO%HRHLIO[OJ%VO%LOWHLOTHPMJ%VO%/D%y('%
*JRRJPJ%HRRHLH%OTKOHQSMO%MNeO%VO%KJYOHMOYHPH%VHO%MOKO%*+%AD%H%*+%&DD'%
0%TSMHLOSYO%VO%INO%RJPJ%IJTKJRMO%O%MNeO%VHXJPJ%HRRHLH%IJPWJLTO%SO%LHUNOROMO%RKHIOWOISMO%PHYYS%PJLTS%
+3%&//D&F&'%

�% 9H%RNKHLWOIO%HRMHLPH%H%OPMHLPH%VHO%MNeOG%RH%JRRHLXSMH%RHP[S%OPQLSPVOTHPMJG%VHXJPJ%HRRHLH%YORIHG%KNYOMH%
HV%HRHPMO%VS%LOQSMNLHG%ISXOMa%H%SYMLO%VOWHMMO%RNKHLWOIOSYO%I`H%KJRRSPJ%OPWYNOLH%RNYYS%IJPWJLTOMa%VHY%MNeJ%
SYYS% PJLTS% .30%+3%&//D&F/'% 9H% HRMLHTOMa% VHY% MNeJ%VHXJPJ% LORNYMSLH% MSQYOSMH% OP%TJVJ%PHMMJ% H%
KHLKHPVOIJYSLTHPMH%SYYbSRRH%VHY%MNeJ'%0%MNeO%VHXJPJ%HRRHLH%VO%IJYJLH%eYN%J%PHLO%IJP%RMLORIH%eYN'%



,.%

%

�% 0%MNeO%WJLPOMO%OP%LJMJYO%VHXJPJ%HRRHLH%SLLJMJYSMO%OP%TJVJ%I`H%ROSPJ%OTKHVOMH%VHWJLTS[OJPO%YJISYO[[SMH%
IJTHG%KHL%HRHTKOJG%YH%OPRMSeOYOMa%YJISYO%]OTeJ[[STHPMO_%H%YH%MJLROJPO%]SMMJLIOQYOSTHPMO_'%

�% 0Y%VOSTHMLJ%THVOJ%HRMHLPJ%H%YJ%RIJRMSTHPMJ%VSYYS%IOLIJYSLOMa%]JXSYO[[S[OJPH_%VHXJPJ%HRRHLH%IJPWJLTO%
SY%KLJRKHMMJ%&%VHYYS%PJLTS%.30%+3%&//D&F/'%
9J%RKHRRJLH%VO%KSLHMH%VHXH%HRRHLH%IJPWJLTH%SY%KLJRKHMMJ%/%VHYYS%RMHRRS%PJLTS'%

�% -NMMO%O%MNeO%VHYYS%WJLPOMNLS%VHXJPJ%HRRHLH%KHLTSPHPMHTHPMH%TSLISMO%OP%TSPOHLS%YHQQOeOYH%YNPQJ%YS%
YJLJ%YNPQ`H[[SG%OP%TJVJ%MSYH%I`H%YS%TSLISMNLS%PJP%VOS%OPO[OJ%S%WHRRNLS[OJPO%JKKNLH%SV%SYMLO%MOKO%VO%
LJMMNLH% KLHTSMNLHG% H% I`H% YbNRNSYH% RMJIISQQOJG% YbHRKJRO[OJPH% SYYH% OPMHTKHLOHG% YS% TJXOTHPMS[OJPHG%
YbOPRMSYYS[OJPH%H%YbNRJ%PJP%VSPPHQQOPJ%YS%YHQQOeOYOMa%VHY%TSLI`OJ'%
0P%ISRJ%VO%RMSTKSG%OY%IJYJLH%VHYYbOPWJLTS[OJPH%RMSTKSMS%VHXH%VOWWHLOLH%VSY%IJYJLH%eSRH%VHY%MNeJ'%
9S%TSLISMNLS%TOPOTS%VJXLa%LOKJLMSLH%].30%+3%&//D&F/_f%
F%PNTHLJ%VHYYS%PJLTS%.30%+3%&//D&^%
F%OVHPMOWOIS[OJPH%VHY%WSeeLOISPMH%]PJTH%H%ROTeJYJ_^%
F%VOTHPROJPO%]VPG%HP_^%
F%RHLOH%54,^%
F%TSMHLOSYH%H%VHROQPS[OJPH%]*+%AD%J%*+%&DD_^%
F%IYSRRH%VO%KLHRROJPH%OP%eSL^%
F%KHLOJVJ%VO%KLJVN[OJPH%]VSMS%J%IJVOIH_'%

�% 2YMLH%PJLTH%VO%LOWHLOTHPMJ%RJPJf%
.30%+3%&//D&F8% F%5ORMHTO% %VO% MNeS[OJPO% %VO%TSMHLOS% %KYSRMOIS% %KHL% % YS%VORMLOeN[OJPH% %VHYYbSIUNS'%%
*JYOHMOYHPH%%]*+_'%,SIIJLVO^%
.30%+3%&//D&F;%%F%5ORMHTO%%VO%MNeS[OJPO%%VO%TSMHLOS% %KYSRMOIS%%KHL%% YS%VORMLOeN[OJPH%%VHYYbSIUNS'%%
*JYOHMOYHPH%%]*+_'%ESYXJYH^%
.30% +3% &//D&F<% F% 5ORMHTO% VO% MNeS[OJPO% VO% TSMHLOS% KYSRMOIS% KHL% YS% VORMLOeN[OJPH% VHYYbSIUNS'%
*JYOHMOYHPH%]*+_'%0VJPHOMa%SYYbOTKOHQJ%VHY%RORMHTS^%
.30%(+3g-5%%&//D&F@%F%5ORMHTO%VO%MNeS[OJPO%VO%TSMHLOS%KYSRMOIS%KHL%YS%VORMLOeN[OJPH%VHYYbSIUNS'%
*JYOHMOYHPH%]*+_'%:NOVS%KHL%YS%XSYNMS[OJPH%VHYYS%IJPWJLTOMa^%
.30%+3%&/&D?%F%5ORMHTO%VO%%MNeS[OJPO%%VO%%TSMHLOS%%KYSRMOIS'%-NeO%VO%KJYOHMOYHPH%]*+_'%1HMJVJ%VO%
KLJXS%KHL%YS%LHRORMHP[S%SYYS%KLHRROJPH%OPMHLPS%VJKJ%SKKYOIS[OJPH%VO%RI`OSIIOSTHPMJ^%
.30%+3%&/&&B%F%5ORMHTO%VO%MNeS[OJPO%VO%TSMHLOS%KYSRMOIS'%ESYXJYH%VO%KJYOHMOYHPH%]*+_'%1HMJVJ%VO%
KLJXS%KHL%YS%LHRORMHP[S%SO%IOIYO%MHLTOIO'%

8,R,% 7@PCOB;DB%BD%>CA=%

�% *LOTS%VHYYbSIIHMMS[OJPH%VO%IOSRINP% YJMMJ%VO% WJLPOMNLS%VO% MNeO%H% SIIHRRJLOG% OY%VOLHMMJLH%VHO% YSXJLOG% OP%
IJPMLSVVOMMJLOJ%IJP%YbSKKSYMSMJLHG%VHXH%HRHQNOLH%VHO%IJPMLJYYO%OP%ISPMOHLH%H%KLHRRJ%YSeJLSMJLO%NWWOIOSYO%
RNY%KLJVJMMJ%WJLPOMJ%RHIJPVJ%YH%TJVSYOMa%VO%RHQNOMJ%OPVOISMHf%
F%KLHRRJ%QYO%RMSeOYOTHPMO%VO%KLJVN[OJPH%HgJ%VO%LOXHRMOTHPMJf%
F%XHLOWOIS%VHY%IOIYJ%VO%KLJVN[OJPH%H%IJPMLJYYJ%VOTHPROJPSYH%VHO%MNeO^%
F%IJPMLJYYJ%VHYYS%IJTKJRO[OJPH%I`OTOIS^%
F%IJPMLJYYJ%VHYYH%ISLSMMHLORMOI`H%THIISPOI`H^%
F%KLJXS%VO%MLS[OJPH%ROS%RNY%TSMHLOSYH%eSRH%VHY%MNeJ%ROS%RNY%IJLVJPH%VO%RSYVSMNLS%]KHL%YS%VHMHLTOPS[OJPH%

VHY%ISLOIJ%NPOMSLOJ%VO%LJMMNLSG%VHY%ISLOIJ%NPOMSLOJ%VO%RPHLXSTHPMJ%H%VHYYbSYYNPQSTHPMJ%KHLIHPMNSYH_^%
F%KLJXS%VO%INLXSMNLS%]eHPVOPQ%MHRM_^%
F%KLJXS%VO%RI`OSIIOSTHPMJ^%
F%KLJXS%VO%KOHQSTHPMJ^%
F%KLJXH%PJP%VORMLNMMOXH%]LSVOJQLSWOI`HG%HYHMMLJTSQPHMOI`HG%S%NYMLSRNJPOG%IJP%YOUNOVO%KHPHMLSPMO_^%
F%IJPMLJYYJ% VHO% LOXHRMOTHPMO% ]RKHRRJLO% H% OPMHQLOMa_G% IJPMLJYYJ% IJP% `JYOVSv% VHMHIMJL% S% &<% cE% VHY%

LOXHRMOTHPMJ%HRMHLPJ'%
F%KLHRRJ%OY%VHKJROMJ%VO%RMJIISQQOJf%



,/%

%

F%IJPMLJYYJ% XOROXJ% XJYMJ% SV% SIIHLMSLH% YbOPMHQLOMa% VHO% MNeOG% OP% KSLMOIJYSLH% VHYYS% RTNRRSMNLS% KHL% YS%
RSYVSMNLS%VO%MHRMS%H%VHY%LOXHRMOTHPMJ%OPMHLPJ%HV%HRMHLPJ%VHO%MNeO'%

3HY% ISRJ% OP% INO% OY% IJPMLJYYJ% VHYYS% UNSYOMa% OP% WSRH% VO% SIIHMMS[OJPH% LORNYMSRRH% PJP% IJPWJLTH% SYYH%
RKHIOWOI`H%VO%KLJQHMMJ%H%VHYYH%RKHIOWOI`H%PJLTH%.30G%OY%VOLHMMJLH%VHO%YSXJLO%PJMOWOI`HLa%KHL%ORILOMMJ%O%
VOWHMMO%LORIJPMLSMO%SYYbSKKSYMSMJLHG%I`H%SXLa%IOPUNH%QOJLPO%VO%MHTKJ%KHL%HWWHMMNSLH%YH%KLJKLOH%XHLOWOI`H%
H%KLHRHPMSLH%YH%KLJKLOH%IJPMLJVHVN[OJPO%OP%WJLTS%RILOMMS'%
0P%ISRJ%VO%VORIJLVSP[S%MLS%O%LORNYMSMO%JMMHPNMOG%RO%KLJXXHVHLa%HPMLJ%O%VOHIO%QOJLPO%RNIIHRROXO%SV%SMMNSLH%
NYMHLOJLO%XHLOWOI`HG%VS%HRHQNOLH% OP%IJPWJLTOMa% SYYH%PJLTSMOXH%VO% LOWHLOTHPMJ%KLHRRJ% ORMOMNMO% HRMHLPO%
RKHIOSYO[[SMOG% RIHYMO% OPROPVSISeOYTHPMH% VSY% IJTTOMMHPMH% H% SeOYOMSMO% SY% LOYSRIOJ% VHYYH% IHLMOWOIS[OJPO% S%
PJLTS%VO%YHQQHG%HXHPMNSYTHPMH%SYYS%KLHRHP[S%VO%LSKKLHRHPMSPMO%VHY%IJTTOMMHPMH%H%VHYYbSKKSYMSMJLH'%
2PI`H% MSYO%NYMHLOJLO%XHLOWOI`H% RSLSPPJ%S% MJMSYH% ISLOIJ%VHYYbSKKSYMSMJLH%H% SXLSPPJ%XSYJLH%VHWOPOMOXJ%
IOLIS%YS%LORKJPVHP[S%J%THPJ%VHYYS%WJLPOMNLS%SO%LHUNOROMO%IJPMLSMMNSYO'%

�% 0% MNeO% OP% LSTH% VHXJPJ% LORKJPVHLH% SYYS% PJLTS% .30% +3% &D<@G% I`H% RMSeOYORIH% O% LHUNOROMOG% OY%
ISTKOJPSTHPMJG% O%THMJVO% VO% KLJXS% H% YH% IJPVO[OJPO% VO% WJLPOMNLS% KHL% MNeO% LJMJPVO% VO% LSTH% RHP[S%
RSYVSMNLS'%q%SKKYOISeOYH%SO%MNeO%SXHPMO%%NP%VOSTHMLJ%HRMHLPJ%IJTKLHRJ%WLS%O%?%TT%WOPJ%S%H%O%/?@%TT%
OPIYNROG%NMOYO[[SeOYO%KHLf%
F%LHMO%VO%VORMLOeN[OJPH%KHL%SIUNS%ISYVS%HV%SIUNS%WLHVVS^%
F%RORMHTO%VO% LORISYVSTHPMJ% SV% SIUNS% ISYVSG% IJTKLHRO% O% RORMHTO%VO% LORISYVSTHPMJ% S% KSPPHYYO% ]RJMMJ%

KSXOTHPMJG%S%KSLHMH%H%VS%RJWWOMMJ_^%
F%VORMLOeN[OJPH%VHY%QSR%VJTHRMOIJ%H%VHY%IJTeNRMOeOYH%YOUNOVJ^%
F%RISLOI`O%VO%SIUNS%RSPOMSLOS'%
9S%PJLTS%\%SKKYOISeOYH%SPI`H%S%MNeO%LJMJPVO%VO%LSTH%RHP[S%RSYVSMNLS%VHRMOPSMO%S%HRRHLH%KLHFORJYSMO%
KLOTS%VHY%YJLJ%NRJ%KHL%IOSRINPJ%VHQYO%RIJKO%VO%INO%RJKLS'%
0Y% MNeJ% VO% LSTH% VHXH% HRRHLH% WSeeLOISMJ% RHIJPVJ% O% LHUNOROMO% VHYYS% PJLTS% .30% +3% &D<@G% VHXH%
LORKJPVHLH%SO%LHUNOROMO%VHY%4'*','%%P'%&DB<g&B?AG%%SYYS%%VOLHMMOXS%%HNLJKHS%%BAgA8g(+G%%SY%4'9QR'%%8&%
VHY%/%WHeeLSOJ%%/DD&%%H%VHXH%%HRRHLH%IJPWJLTH%SY%4'1'%P'%&@;g/DD;'%
*HL% QYO% OTKOSPMO% VO% LORISYVSTHPMJ% H% LSWWLHRISTHPMJ% S% RNKHLWOIOH% LSVOSPMHG% OY% MNeJ% VO% LSTH% VHXH%%
LORKJPVHLH%KHLWHMMSTHPMH%SO%LHUNOROMO%VHYYS%PJLTS%.30%+3%&/?;G%IJTKJRMS%VS%UNSMMLJ%KSLMO'%

�% 9H%VOTHPROJPO%VHO%VOSTHMLO%VHO%MNeO%VHXJPJ%HRRHLH%IJPWJLTO%SYYS%PJLTS%.30%+3%&D<@'%
9H%MJYYHLSP[H%VHY%VOSTHMLJ%HRMHLPJ%VHXJPJ%LORKHMMSLH%O%YOTOMO%KLHXORMO%VSY%KLJRKHMMJ%;%VHYYS%PJLTS%
.30%+3%%&D<@G%VO%RHQNOMJ%LOKJLMSMO'%

4OSTHMLJ%HRMHLPJ% 5IJRMSTHPMO%YOTOMH%
VOSTHMLJ%THVOJ%

?F&A% u%DGD;%
&AF/A% u%DGD<%
/AF<;% u%DGD?%

<;F@?G&% u%DGD@%
@?G&FAAGB% u%DGD@%
AAGBF&DA% u%DGD@%
&DAF&<B% u%DG/%
&<BF/?@% u%DG?%

%
9H%MJYYHLSP[H%VHYYJ%RKHRRJLH%VO%KSLHMH%HRKLHRRH%OP%KHLIHPMNSYHG%RHTKLH%SO%RHPRO%VHYYS%PJLTS%.30%+3%
&D<@G%RJPJf%

4OSTHMLJ%PJTOPSYH%
HRMHLPJ%

-JYYHLSP[H%RNYYJ%RKHRRJLH%VO%KSLHMH%

V%
TT%

H%|%&TT%
s%

H%{%&TT%
s%

|&A% u&D% u&8%
{&A% u&D% u&<%
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�% 9H%RNKHLWOIO%HRMHLPH%H%OPMHLPH%VHO%MNeO%VO%LSTH%VHXJPJ%HRRHLH%KNYOMH%H%YORIH'%0Y%VOLHMMJLH%VHO%YSXJLO%
VJXLa%SIIHLMSLRO%I`H% YS%RNKHLWOIOH% OPMHLPS%PJP%IJPMHPQS%KHYYOIJYH%PJIOXH%Ph%KLHRHPMO%NP% YOXHYYJ%VO%
ISLeJPOJ%RNWWOIOHPMHTHPMH%HYHXSMJ%VS%IJPRHPMOLH%YS%WJLTS[OJPH%VO%MSYO%KHYYOIJYH%VNLSPMH%YS%KJRS%OP%
JKHLS'%

�% 9S%QNSOPS%ORJYSPMH%VO%LOXHRMOTHPMJ%VHY%MNeJ%VHXH%SXHLH%YH%RHQNHPMO%ISLSMMHLORMOI`Hf%
F%LOXHRMOTHPMJ%OP%LHROPS%RKHIOSYH%VO%*E(%RMSeOYO[[SMJ%J%*+G%RHIJPVJ%YbNRJ%RKHIOWOIJ%VHY%MNeJ^%
F%RH[OJPH%RMHYYSLH%VHYYbORJYSPMH^%
F%RKHRRJLH%TOPOTJ%VHY%LOXHRMOTHPMJ%VO%&G<%TT^%
F%HYHXSMS%LHRORMHP[S%SV%SQHPMO%I`OTOIO%HRMHLPO^%
F%MHTKHLSMNLS%VO%HRHLIO[OJ%F%8D%y(gB<%y(^%
F%TSLISMNLS%S%OPI`OJRMLJ%JQPO%THMLJ%VO%MNeS[OJPH^%
F%HYHXSMH%ISLSMMHLORMOI`H%THIISPOI`H%H%VOTHPROJPSYO'%

�% *LOTS% VHYYS% KJRS% OP% JKHLS% OY% VOLHMMJLH% VHO% YSXJLO% VJXLa% WSLH% HRHQNOLH% YH% KLJXH% VO% KOHQSMNLSG%
SYYSLQSTHPMJ%%H%WYSPQOSMNLS%OP%LHYS[OJPH%SY%VOSTHMLJ%VHY%MNeJG%IJTH%KLHXORMJ%VSY%KLJRKHMMJ%@%VHYYS%
PJLTS%.30%+3%&D<@'%9S%KLJXS%VO%SYYSLQSTHPMJ%VHXH%HRRHLH%HRHQNOMS%OP%IJPWJLTOMa%SYYH%VORKJRO[OJPO%
VHYYS%PJLTS%.30%+3%05)%A;B8'%

�% 9bSKKSYMSMJLH%%VJXLa%%WJLPOLH%%O%LORNYMSMO%%VHYYH%%KLJXH%%VO%%UNSYOMa%%WSMMH%%HRHQNOLH%%VSY%%KLJVNMMJLH%%IJP%%
LOWHLOTHPMJ%%SY%KLJRKHMMJ%A%VHYYS%PJLTS%.30%+3%&D<@'%

�% 9S%PJLTS%.30%+3%&D<@%KLHRILOXH%I`H%O%MNeO%VO%LSTH%SXHPMO%VOSTHMLJ%TSQQOJLH%J%NQNSYH%S%&D%TTG%
WOPJ% S% <;% TT% IJTKLHROG% VHXJPJ% HRRHLH% TSLISMO% OP% TJVJ% OPVHYHeOYH% RNYYS% YNPQ`H[[S% S% OPMHLXSYYO%
LOKHMNMO%PJP%TSQQOJLO%VO%?DD%TTG%LOKJLMSPVJ%SYTHPJ%YH%RHQNHPMO%OPVOIS[OJPOf%
F%PJLTS%.30%+3%&D<@^%
F%VOTHPROJPO%PJTOPSYO%VHYYS%RH[OJPHf%VOSTHMLJ%HRMHLPJ%l%RKHRRJLH%VO%KSLHMH^%
F%OVHPMOWOIS[OJPH%VHYYJ%RMSMJ%THMSYYNLQOIJ%THVOSPMH%YbSKKJROMJ%ROTeJYJ^%
F%TSLI`OJ%VO%OVHPMOWOIS[OJPH%VHY%KLJVNMMJLH^%
F%VSMS%VO%KLJVN[OJPH'%
0%MNeO%VO%LSTH%SXHPMO%VOSTHMLJ%TSQQOJLH%J%NQNSYH%S%?%TT%WOPJ%S%&D%TT%HRIYNRJ%JKKNLH%VO%VOSTHMLJ%
TSQQOJLH%VO%<;% %TT% %VHXJPJ% % HRRHLH% %TSLISMO% % SPSYJQSTHPMH% % OP% %TJVJ% % YHQQOeOYH% % SYTHPJ% % OP%%
IJLLORKJPVHP[S%%VO%%HPMLSTeH%%YH%HRMLHTOMa'%

�% 2YMLH%PJLTH%VO%LOWHLOTHPMJ%RJPJf%
.30%+3%&/<;F&%F%,STH%H%YHQ`H%VO%LSTH'%,SIIJLVHLOS%OVLSNYOIS'%,SIIJLVO%KHL%MNeS[OJPO%VO%LSTH%IJP%
MHLTOPSYO%SMMO%SYYS%RSYVSMNLS%J%eLSRSMNLS%ISKOYYSLH^%
.30%+3%&/<;F/%F%,STH%H%YHQ`H%VO%LSTH'%,SIIJLVHLOS%OVLSNYOIS'%,SIIJLVO%KHL%MNeS[OJPO%VO%LSTH%IJP%
MHLTOPSYO%S%IJTKLHRROJPH^%
.30%+3%&/<;F8%F%,STH%H%YHQ`H%VO%LSTH'%,SIIJLVHLOS%OVLSNYOIS'%,SIIJLVO%KHL%MNeS[OJPO%VO%KYSRMOIS%
IJP%MHLTOPSYO%S%IJTKLHRROJPH^%
.30%%+3%%&/<;F;%%F%%,STH%%H%%YHQ`H%%VO%%LSTH'%%,SIIJLVHLOS%%OVLSNYOIS'%%,SIIJLVO%%IJTeOPSPMO%%SYMLO%%
MHLTOPSYO%%VO%IJPPHRROJPH%IJP%MHLTOPSYO%VO%MOKJ%ISKOYYSLH%J%S%IJTKLHRROJPH^%
.30%+3%&/<;F<%F%,STH%H%YHQ`H%VO%LSTH'%,SIIJLVHLOS%OVLSNYOIS'%,SIIJLVO%KHL%MNeS[OJPO%VO%LSTH%IJP%
MHLTOPSYO%IJLMO%KHL%eLSRSMNLS%ISKOYYSLH^%
.30%+3%&/;;B%F%,STH%H%YHQ`H%VO%LSTH'%-NeO%MJPVO%RHP[S%RSYVSMNLS%KHL%NRO%QHPHLSYO^%
.30%+3%&/;<&F%,STH%H%YHQ`H%VO%LSTH'%-NeO%MJPVO%RHP[S%RSYVSMNLS%KHL%RISTeOSMJLO%VO%ISYJLH^%
.30% +3% &/@8<% F% ,STH% H% YHQ`H% VO% LSTH'% -NeO% % VO% % LSTH% % MJPVO% % RHP[S% % RSYVSMNLS% % KHL%%
IJPVO[OJPSTHPMJ%%H%LHWLOQHLS[OJPH'%

8,S,% 6CKW;K=%

�% 9H%XSYXJYH%S%RSLSIOPHRIS%WYSPQOSMH%KHL%IJPVJMMH%VbSIUNS%VHXJPJ%HRRHLH%IJPWJLTO%SYYH%PJLTH%.30%
+3%&D@;F&%H%.30%+3%&D@;F/'%

�% 9H%XSYXJYH%VORIJPPHMMLOIO%S% MLH%XOH%IJPMLJ% OY% LOMJLPJ%VO%WYNRRJ%H%[JPH%VO%KLHRROJPH%LOVJMMS%VHXJPJ%
HRRHLH%IJPWJLTO%SYYS%PJLTS%.30%+3%&/@/B'%
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%

�% 9H%XSYXJYH%VO%ROINLH[[S%KHL%SKKSLHII`O%OP%KLHRROJPH%VHXJPJ%LORKJPVHLH%SYYS%PJLTS%.30%+3%05)%
;&/?F&'%

�% 9S% LORKJPVHP[S% SYYH% PJLTH% KLHVHMMH% VHXH% HRRHLH% IJTKLJXSMS% VS% VOI`OSLS[OJPH% VO% IJPWJLTOMaG%
IJTKYHMSMS%IJP%VOI`OSLS[OJPO%VO%LORKJPVHP[S%SYYH%ISLSMMHLORMOI`H%RKHIOWOI`H%KLHXORMH%VSY%KLJQHMMJ'%

8,T,% 'CF?>;%F=LDCKC?;>=%

�% 0Y%PSRMLJ%RHQPSYSMJLHG%VS%RMHPVHLH%VNLSPMH%YS%WSRH%VO%LOPMHLLJ%RNKHLOJLTHPMH%SYYH%MNeS[OJPO%SV%NPS%
KLJWJPVOMa% VO% IOLIS% <D% IT%VSYYS% RNKHLWOIOH% VHYYS% KSXOTHPMS[OJPH% RMLSVSYHG% VHXH% SXHLH% YH% RHQNHPMO%
ISLSMMHLORMOI`Hf%
F%TSMHLOSYHf%KJYOHMOYHPH%OP%KHYYOIJYS^%
F%YSLQ`H[[Sf%AD%TT^%
F%WJLPOMNLSf%OP%LJMJYO%VO%/DDg8DDT^%
F%MHRMJ%VO%IJYJLH%PHLJf%x2--+3=0)3+%-.>)%2(6.2x^%
F%PSRMLJ%VO%IJYJLH%S[[NLLJ%KHL%SIUNS'%

8,+V,% /BFG=KC%G=A=D?CD?=%<=>%G;DF;KBECA=D?;%A@>C?@>C%

�% 9S%TORIHYS% IHTHPMSPMH% KJMLa% HRRHLH% IJTKJRMS% VS% SIUNS% H% IHTHPMJ%PHYYS% KLJKJL[OJPH% VO% &f&% ]&%
UNOPMSYH%VO%IHTHPMJ%KHL%&DD%YOMLO%VO%SIUNS_G%JKKNLH%VS%TORIHYH%VO%IHTHPMJG%RSeeOH%TJYMJ%WOPO%HgJ%
SVVOMOXO%UNSYO%LHROPS%HKJRROVOIS%WJLTNYSMS%OP%TSPOHLS%JKKJLMNPS%H%TORIHYSMS%IJP%SVSMMJ%RJYXHPMHG%SY%
WOPH% VO% JMMHPHLH% NPS% IJLLHMMS% XORIJROMa% KHL% IJPRHPMOLPH% YS% KHPHMLS[OJPH% OP% TSPOHLS% VOWWNRS'%
2YYbOPOH[OJPH%VO%LHROPS%KJMLHeeH%HRRHLH%PHIHRRSLOJ%WSL%KLJIHVHLH%NPS%OPOH[OJPH%VO%RJYXHPMH%S%eSRRS%
KLHRROJPHG%KHL%RSMNLSLH%YS%RNKHLWOIOH%VO%KOHMLHG%TSMMJPOG%TSYMSG%KHL%WSXJLOLH%YS%VOWWNROJPH%VHYYS%LHROPS%
HKJRROVOIS%H%IJTNPUNH%YS%RNS%KJYOTHLO[[S[OJPH%OP%KLHRHP[S%VO%RJYXHPMH'%%

�% 9S%TORIHYS%VJXLa%HRRHLH%JTJQHPHSG%eHP%STSYQSTSMS%HV%HRHPMH%VS%QLNTO%HV%OTKNLOMa'%

8,++,% 2GGBCB;%<=>%G=A=D?;%C>AC?;%

�% 9H%3NJXH%PJLTH%MHIPOI`H%KHL%YH%IJRMLN[OJPO%]4'1'%&@%QHPPSOJ%/D&A_%KLHXHVJPJ%KHL%MNMMO%QYO%SIIOSO%
MLH%WJLTH%VO%IJPMLJYYJ%JeeYOQSMJLOH%]KSLSQLSWJ%&&'8'&_f%
F%OP%RMSeOYOTHPMJ%VO%KLJVN[OJPHG%VS%HRHQNOLRO%RNO%YJMMO%VO%KLJVN[OJPH^%
F%PHO%IHPMLO%VO%MLSRWJLTS[OJPH^%
F%VO%SIIHMMS[OJPH%OP%ISPMOHLH'%
2%MSYH%LOQNSLVJG%OY%YJMMJ%VO%KLJVN[OJPH%RO%LOWHLORIH%S%KLJVN[OJPH%IJPMOPNSG%JLVOPSMS%ILJPJYJQOISTHPMH%
THVOSPMH%SKKJRO[OJPH%VO%IJPMLSRRHQPO%SY%KLJVJMMJ%WOPOMJ%]LJMJYJ%WOPOMJG%eJeOPS%VO%MLHWJYJG%WSRIOJ%VO%
eSLLHG% HII'_'% .P% YJMMJ% VO% KLJVN[OJPH% VHXH% SXHLH% XSYJLO% VHYYH% QLSPVH[[H% PJTOPSYO% JTJQHPHH%
]VOTHPROJPSYOG%THIISPOI`HG%VO%WJLTS[OJPH_%H%KNj%HRRHLH%IJTKLHRJ%MLS%8D%H%&/D%M'%

�% (OSRINP% KLJVJMMJ% UNSYOWOISMJ% VHXH% HRRHLH% IJRMSPMHTHPMH% LOIJPJRIOeOYHG% KHL% UNSPMJ% IJPIHLPH% YH%
ISLSMMHLORMOI`H%UNSYOMSMOXHG%H%LOPMLSIIOSeOYHG%KHL%UNSPMJ%IJPIHLPH%YJ%RMSeOYOTHPMJ%VO%KLJVN[OJPH'%
0Y%TSLI`OJ%OPVHYHeOYH%VHXH%HRRHLH%VHKJROMSMJ%KLHRRJ%OY%RHLXO[OJ%MHIPOIJ%IHPMLSYH%H%VHXH%IJPRHPMOLHG%OP%
TSPOHLS%OPHUNOXJISeOYHG%VO%LORSYOLHf%
F%SYYbS[OHPVS%KLJVNMMLOIH^%
F%SYYJ%RMSeOYOTHPMJ^%
F%SY%MOKJ%VO%SIIOSOJ%H%SYYS%RNS%HXHPMNSYH%RSYVSeOYOMa'%
*HL%RMSeOYOTHPMJ%RO%OPMHPVH%NPbNPOMa%KLJVNMMOXS%S%Rh%RMSPMHG%IJP%OTKOSPMO%KLJKLO%H%TSQS[[OPO%KHL%OY%
KLJVJMMJ%WOPOMJ'%
3HY%ISRJ%VO%NPOMa%KLJVNMMOXH%TNYMOKYH%SKKSLMHPHPMO%SYYJ%RMHRRJ%KLJVNMMJLHG% YS%UNSYOWOIS[OJPH%VHXH%
HRRHLH%LOKHMNMS%KHL%JQPNPS%VO%HRRH%H%KHL%JQPO%MOKJ%VO%KLJVJMMJ%OP%HRRH%WSeeLOISMJ'%
(JPROVHLSMS%YS%VOXHLRS%PSMNLSG%WJLTS%H%VOTHPROJPH%VHO%KLJVJMMOG%YH%ISLSMMHLORMOI`H%VHQYO%OTKOSPMO%KHL%
YS% YJLJ% KLJVN[OJPHG% PJPI`h% YS% KJRROeOYOMa% VO% WJLPOMNLS% ROS% OP% KH[[O% ROPQJYO% ROS% OP% WSRIOG% VOWWHLHPMO%
KJRRJPJ% HRRHLH% O% RORMHTO% VO% TSLI`OSMNLS% SVJMMSMOG% SPI`H% OP% LHYS[OJPH% SYYbNRJG% UNSYOG% KHL% HRHTKOJG%
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YbOTKLHRROJPH% RNO% IOYOPVLO% VO% YSTOPS[OJPHG% YS% KNP[JPSMNLS% S% ISYVJ% H% S% WLHVVJG% YS% RMSTKOQYOSMNLS% S%
XHLPOIHG%YS%MSLQ`HMMSMNLSG%YS%ROQOYYSMNLS%VHO%WSRIO%H%SYMLO'%
*HLTSPHG%IJTNPUNHG%YbJeeYOQSMJLOHMa%VHY%TSLI`OJ%VO%YSTOPS[OJPH%KHL%UNSPMJ%LOQNSLVS%YH%eSLLH%H%O%
LJMJYO'%
)QPO%KLJVJMMJ%VHXH%HRRHLH%TSLI`OSMJ%IJP%OVHPMOWOISMOXO%VOXHLRO%VS%UNHYYO%VO%KLJVJMMO%SXHPMO%VOWWHLHPMO%
ISLSMMHLORMOI`H% TS% WSeeLOISMO% PHYYJ% RMHRRJ% RMSeOYOTHPMJ% H% IJP% OVHPMOWOISMOXO% VOWWHLHPMO% VS% UNHYYO% VO%
KLJVJMMO%IJP%NQNSYO%ISLSMMHLORMOI`H%TS%WSeeLOISMO%OP%SYMLO%RMSeOYOTHPMOG%ROSPJ%HRRO%J%THPJ%VHYYJ%RMHRRJ%
KLJVNMMJLH'%9S%TSLI`OSMNLS%VHXH%HRRHLH%OPSYMHLSeOYH%PHY%MHTKJ%H%RHP[S%KJRROeOYOMa%VO%TSPJTORROJPH'%
-HPHPVJ%KLHRHPMH%I`H%QYO%HYHTHPMO%VHMHLTOPSPMO%VHYYS%TSLISMNLS%RJPJ%YS%RNS%OPSYMHLSeOYOMa%PHY%MHTKJ%
H%YbOTKJRROeOYOMa%VO%TSPJTORROJPHG%OY%KLJVNMMJLH%VHXH%LORKHMMSLH%YH%TJVSYOMa%VO%TSLISMNLS%VHPNPIOSMH%
PHYYS%VJINTHPMS[OJPH%KLHRHPMSMS%SY%RHLXO[OJ%MHIPOIJ%IHPMLSYHG%H%VHXH%IJTNPOISLH%MHTKHRMOXSTHPMH%
YH%HXHPMNSYO%TJVOWOI`H%SKKJLMSMH'%
0Y%KLJVJMMJ%VO%SIIOSOJ%PJP%KNj%HRRHLH%OTKOHQSMJ%OP%ISRJ%VOf%
F%TSPISMS%TSLISMNLS^%
F%PJP%IJLLORKJPVHP[S%S%UNSPMJ%VHKJROMSMJ^%
F%OYYHQQOeOYOMaG%SPI`H%KSL[OSYHG%VHYYS%TSLISMNLS'%
+XHPMNSYO% VORKJRO[OJPO% RNKKYHTHPMSLO% SMMH% S% WSIOYOMSLH% YbOVHPMOWOIS[OJPH% H% YS% LOPMLSIIOSeOYOMa% VHY%
KLJVJMMJ%SMMLSXHLRJ%OY%TSLI`OJ%KJRRJPJ%HRRHLH%HTHRRH%VSY%RHLXO[OJ%MHIPOIJ%IHPMLSYH'%
5HIJPVJ%YH%.30%+3%&DDAD%%O%KSHRO%VO%JLOQOPH%RJPJ%OPVOXOVNSMO%VSY%PNTHLJ%VO%PHLXSMNLH%MLSRXHLRSYO%
PJLTSYO%IJTKLHRH%MLS%YbOPO[OJ%VHYYS%TSLISMNLS%H%YS%PHLXSMNLS%RKHIOSYH%RNIIHRROXSG%I`H%\%KSLO%S%;%KHL%
Yb0MSYOS'%
5N%NP%YSMJ%VHYYS%eSLLSgLJMJYJG%OPJYMLHG%XHPQSPJ%LOKJLMSMO%VHO%ROTeJYO%I`H%OVHPMOWOISPJ%YbOPO[OJ%VO%YHMMNLS%
VHY%TSLI`OJ%]RMSLMf%VNH%PHLXSMNLH%OPQLJRRSMH%IJPRHINMOXH_G%YbOVHPMOWOIS[OJPH%VHY%KSHRH%KLJVNMMJLH%H%
VHYYJ%RMSeOYOTHPMJ'%5NYYbSYMLJ%YSMJG%OPXHIHG%IO%RJPJ%O%ROTeJYO%I`H%OVHPMOWOISPJ%YbOPO[OJ%VHYYS%YHMMNLS%]RMSLMf%
MLH%PHLXSMNLH%OPQLJRRSMH%IJPRHINMOXH_%H%NP%PNTHLJ%I`H%OVHPMOWOIS%YS%IYSRRH%MHIPOIS%VHYYbSIIOSOJ%I`H%
VHXH%HRRHLH%VHKJROMSMS%KLHRRJ%OY%LHQORMLJ%HNLJKHJ%VHO%TSLI`OG%VS%&D&%S%BBB%HRIYNVHPVJ%O%TNYMOKYO%VO%
&D'%%

�% *Nj%SIISVHLH%I`H%VNLSPMH%OY%KLJIHRRJ%IJRMLNMMOXJG%KLHRRJ%QYO%NMOYO[[SMJLOG%KLHRRJ%O%IJTTHLIOSPMO%J%
KLHRRJ%O%MLSRWJLTSMJLO%OPMHLTHVOG%YbNPOMa%TSLISMS%]KH[[J%ROPQJYJ%J%WSRIOJ_%XHPQS%RIJLKJLSMSG%KHL%INO%
NPS%KSLMHG%J%OY%MNMMJG%KHLVS%YbJLOQOPSYH%TSLISMNLS%VHY%KLJVJMMJ'%0P%UNHRMJ%ISRJG%MSPMJ%QYO%NMOYO[[SMJLO%
UNSPMJ% O% IJTTHLIOSPMO% H% O% MLSRWJLTSMJLO% OPMHLTHVOG% JYMLH% S% VJXHL% KLHVORKJLLH% OVJPHH% [JPH% VO%
RMJIISQQOJG% `SPPJ% YS% LHRKJPRSeOYOMa% VO% VJINTHPMSLH% YS% KLJXHPOHP[S% VHY% KLJVJMMJ% THVOSPMH% O%
VJINTHPMO% VO% SIIJTKSQPSTHPMJ% VHY% TSMHLOSYH% H% QYO% HRMLHTO% VHY% VHKJROMJ% VHY% TSLI`OJ% KLHRRJ% OY%
RHLXO[OJ%MHIPOIJ%IHPMLSYH'%
0P% MSY% ISRJG% O% ISTKOJPO% VHRMOPSMO% SY% YSeJLSMJLOJ% OPISLOISMJ% VHYYH% KLJXH% VO% ISPMOHLH% VHXJPJ% HRRHLH%
SIIJTKSQPSMO%VSYYS%RJKLSOPVOISMS%VJINTHPMS[OJPH%H%VS%NPS%VOI`OSLS[OJPH%VO%KLJXHPOHP[S%LOYSRIOSMS%
VSY%VOLHMMJLH%VHO%YSXJLO'%

�% 0% KLJVNMMJLOG% O% RNIIHRROXO% OPMHLTHVOSLO% H% QYO% NMOYO[[SMJLO% WOPSYO% VHXJPJ% SRROINLSLH% NPS% IJLLHMMS%
SLI`OXOS[OJPH% VHYYS% VJINTHPMS[OJPH% VO% SIIJTKSQPSTHPMJ% VHO% TSMHLOSYO% QSLSPMHPVJPH% YS%
VORKJPOeOYOMa% KHL% SYTHPJ%VOHIO% SPPO% H% VHXJPJ%TSPMHPHLH% HXOVHPMO% YH%TSLISMNLH% J% YH% HMOI`HMMH% VO%
LOIJPJRIOTHPMJ%KHL%YS%LOPMLSIIOSeOYOMa%VHY%KLJVJMMJ'%

�% -NMMO%O%IHLMOWOISMO%LHYSMOXO%SYYH%KLJXH%THIISPOI`H%VHQYO%SIIOSOG%ROS%OP%RMSeOYOTHPMJ%ROS%OP%ISPMOHLH%J%PHY%
YNJQJ%VO%YSXJLS[OJPHG%VHXJPJ%LOKJLMSLH%YbOPVOIS[OJPH%VHY%TSLI`OJ%OVHPMOWOISMOXJG%LOYHXSMJ%S%INLS%VHY%
YSeJLSMJLOJ%OPISLOISMJ%VHO%IJPMLJYYOG%RNO%ISTKOJPO%VS%RJMMJKJLLH%S%KLJXH'%
3HY%ISRJ%O%ISTKOJPO%WJRRHLJ%RKLJXXORMO%VHY%TSLI`OJ%OVHPMOWOISMOXJG%JXXHLJ%OY%TSLI`OJ%PJP%VJXHRRH%
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MLS%O%VOSTHMLO%VHYYH%eSLLH%IJTKJPHPMO%LHMO%H%MLSYOIIO%VHXH%HRRHLHf%j%TOP%g%j%1Sl%{%DG?%'%
0%PJVO%VHYYH%LHMO%VHXJPJ%LHRORMHLH%S%NPS%WJL[S%VO%VORMSIIJ%VHMHLTOPSMS%OP%SIIJLVJ%IJP%YS%PJLTS%.30%
+3%05)%&<?8DF/%KSLO%SY%/<s%VHYYS%WJL[S%VO%RPHLXSTHPMJ%VHYYS%eSLLSG%VS%IJTKNMSLRO%KHL%UNHYYS%VO%
VOSTHMLJ%TSQQOJLH%RNYYS%MHPROJPH%VO%RPHLXSTHPMJ%KSLO%S%;<D%3gTT/'%-SYH%LHRORMHP[S%SY%VORMSIIJ%
VHYYS% RSYVSMNLS% VHY% PJVJ% VHXH% HRRHLH% IJPMLJYYSMS% H% IHLMOWOISMS% VSY% KLJVNMMJLH% VO% LHMO% H% VO% MLSYOIIO%
RHIJPVJ%YH%KLJIHVNLH%VO%UNSYOWOIS[OJPH%VO%RHQNOMJ%LOKJLMSMH'%
0P%JQPO%HYHTHPMJ%VO%LHMH%J%MLSYOIIOJ%YH%ROPQJYH%SLTSMNLH%IJTKJPHPMO%VHXJPJ%HRRHLH%VHYYS%RMHRRS%IYSRRH%
VO%SIIOSOJ'%3HY%ISRJ%VHO%MLSYOIIOG%\%STTHRRJ%YbNRJ%VO%HYHTHPMO%VO%IJYYHQSTHPMJ%MLS%IJLLHPMO%RNKHLOJLO%
H%OPWHLOJLO%SXHPMO%RNKHLWOIOH%YORIOS%KHLI`h%LHSYO[[SMH%IJP%SIIOSOJ%>;<D2%JKKNLH%>;<D(%RSYVSeOYO'%
0P%JQPO%ISRJG%OY%KLJVNMMJLH%VJXLa%KLJIHVHLH%SYYS%UNSYOWOIS[OJPH%VHY%KLJVJMMJ%WOPOMJG%LHMH%J%MLSYOIIOJ'%

�% ,HYSMOXSTHPMH%SYYS%RSYVSeOYOMaG% YbSPSYORO%I`OTOIS%HWWHMMNSMS%RN%IJYSMS%H%YbHXHPMNSYH%SPSYORO%I`OTOIS%VO%
IJPMLJYYJ%HWWHMMNSMS%RNY%KLJVJMMJ%WOPOMJ%VHXH%RJVVORWSLH%YH%YOTOMS[OJPO%LOKJLMSMH%PHYYS%RHQNHPMH%MSeHYYSG%
VJXH%OY%ISYIJYJ%VHY%ISLeJPOJ%HUNOXSYHPMH%(HU%\%HWWHMMNSMJ%IJP%YS%RHQNHPMH%WJLTNYSf%

%
%

OP%INO%O%ROTeJYO%I`OTOIO%VHPJMSPJ%OY%IJPMHPNMJ%VHQYO%HYHTHPMO%RMHRRO%HRKLHRRJ%OP%KHLIHPMNSYH'%

1SRROTJ%IJPMHPNMJ%VO%HYHTHPMO%I`OTOIO%OP%s%
% % 2PSYORO%VO%%KLJVJMMJ% 2PSYORO%VO%IJYSMS%
(SLeJPOJ% (% DG/;% DG//%
CJRWJLJ% *% DGD<<% DGD<D%
=JYWJ% 5% DGD<<% DGD<D%
,STH% (N% DGA<% DGAD%
2[JMJ% 3% DGD&;% DGD&/%
(SLeJPOJ%HUNOXSYHPMH% (HU% DG</% DG<D%

q%KJRROeOYH%HIIHVHLH%OY%XSYJLH%TSRROTJ%VO%(%VHYYJ%DGD8s%OP%TSRRSG%S%KSMMJ%I`H%OY%XSYJLH%VHY%(HU%
XHPQS%LOVJMMJ%VHYYJ%DGD/s%OP%TSRRS'%
(JPMHPNMO%VO%S[JMJ%KOd%HYHXSMO%RJPJ%IJPRHPMOMO%OP%KLHRHP[S%VO%NPS%RNWWOIOHPMH%UNSPMOMa%VO%HYHTHPMO%
I`H%WORRSPJ%YbS[JMJ%RMHRRJ'%

4OSTMHLJ%PJTOPSYHG%]TT_% <%%�%j$�%A% A%|%j$�%;D%
-JYYHLSP[S%OP%s%RNYYS%TSRRS%
PJTOPSYH%KHL%THMLJ%

u%?% u%;G<%

�% 9H%KLJXH%VO%UNSYOWOIS[OJPH%H%VO%XHLOWOIS%KHLOJVOISG%VO%INO%SO%RNIIHRROXO%KNPMOG%VHXJPJ%HRRHLH%LOKHMNMH%
KHL%JQPO%KLJVJMMJ%SXHPMH%ISLSMMHLORMOI`H%VOWWHLHPMO%J%LHSYO[[SMJ%IJP%KLJIHRRO%KLJVNMMOXO%VOWWHLHPMOG%
SPI`H%RH%KLJXHPOHPMO%VSYYJ%RMHRRJ%RMSeOYOTHPMJ'%

0% LJMJYO% VHXJPJ% HRRHLH% RJQQHMMO% S% UNSYOWOIS[OJPH% RHKSLSMS% VSYYS% KLJVN[OJPH% OP% eSLLH% H% VJMSMO% VO%
TSLI`OSMNLS%VOWWHLHP[OSMS'%

�% 2O% WOPO% VHYYS% XHLOWOIS% VHYYS% UNSYOMaG% OY% YSeJLSMJLOJ% OPISLOISMJ% VHXH% HWWHMMNSLH% IJPMLJYYO% RSYMNSLOG% SV%
OPMHLXSYYO%PJP%RNKHLOJLO%S%MLH%THROG%KLHYHXSPVJ%MLH%RHLOH%VO%IOPUNH%ISTKOJPOG%IJRMOMNOMH%JQPNPS%VS%
IOPUNH%eSLLH%VO%NPJ%RMHRRJ%VOSTHMLJG%RIHYMH%IJP%YH%THVHROTH%TJVSYOMa%IJPMHTKYSMH%PHYYH%KLJXH%S%
ISLSMMHLH%RMSMORMOIJG%H%KLJXHPOHPMO%VS%NPS%RMHRRS%IJYSMS'%



--%

%

�% 0Y%KLHYOHXJ%VHXH%HRRHLH%HWWHMMNSMJ%RN%MNMMO%O%KLJVJMMO%UNSYOWOISMO%SO%RHPRO%VHYYH%3-(G%OPVOKHPVHPMHTHPMH%
VSYYbHMOI`HMMSMNLS%J%VSYYS%VHRMOPS[OJPH%RKHIOWOIS'%5N%MSYO%RHLOH%OY%YSeJLSMJLOJ%NWWOIOSYH%VHXH%HWWHMMNSLH%YH%
KLJXH%VO%LHRORMHP[S%H%VO%VNMMOYOMa'%

�% 5H%O%XSYJLO%VHYYH%MHPROJPO%ISLSMMHLORMOI`H%LORIJPMLSMO%LORNYMSPJ%OPWHLOJLO%SO%TOPOTO%KHL%QYO%SIIOSO%>;<D(%
H%>;<D2G%OY%YSeJLSMJLOJ%OPISLOISMJ%VHXH%VSLPH%IJTNPOIS[OJPH%SY%RHLXO[OJ%MHIPOIJ%IHPMLSYH%H%LOKHMHLH%
YH%KLJXH%VO%UNSYOWOIS[OJPH%RJYJ%VJKJ%I`H%OY%KLJVNMMJLH%`S%HYOTOPSMJ%YH%ISNRH%I`H%`SPPJ%VSMJ%YNJQJ%
SY%LORNYMSMJ%OPRJVVORWSIHPMH'%
6NSYJLS%NPJ%VHO% ISTKOJPO% RJMMJKJRMO% S%KLJXS%VO% XHLOWOIS%VHYYS% UNSYOMa%PJP% RJVVORWO% O% LHUNOROMO%VO%
VNMMOYOMa%KHL%QYO%SIIOSO%>;<D(%H%>;<D2G% OY%KLHYOHXJ%LHYSMOXJ%SY%VOSTHMLJ%VO%INO%MLSMMSRO%VHXH%HRRHLH%
LOKHMNMJ'% 0Y%PNJXJ%KLHYOHXJ% RJRMOMNORIH%UNHYYJ%KLHIHVHPMH% S% MNMMO% QYO% HWWHMMO'%.P%NYMHLOJLH% LORNYMSMJ%
PHQSMOXJ%IJTKJLMS%YS%LOKHMO[OJPH%VHYYS%UNSYOWOIS[OJPH'%
9H%MJYYHLSP[H%VOTHPROJPSYO%VHXJPJ%HRRHLH%LOWHLOMH%SYYS%THVOS%VHYYH%TORNLH%HWWHMMNSMH%RN%MNMMO%O%RSQQO%
VO%IOSRINPS%IJYSMS%J%YJMMJ%VO%KLJVN[OJPH'%
5N% SYTHPJ% NP% RSQQOJ% KHL% IJYSMS% J% YJMMJ% VO% KLJVN[OJPH% \% ISYIJYSMJ% OY% XSYJLH% VHYYbSLHS% LHYSMOXS% VO%
PHLXSMNLS%J%VO%VHPMHYYSMNLS%H%YS%IJTKJRO[OJPH%I`OTOIS'%

�% 2O%WOPO%VHY%IJPMLJYYJ%VO%UNSYOMaG% YH% MJYYHLSP[H%VOTHPROJPSYO%VHXJPJ%HRRHLH% LOWHLOMH%SYYS%THVOS%VHYYH%
TORNLH%HWWHMMNSMH%RN%MNMMO%O%RSQQO%VO%IOSRINPS%IJYSMS%J%YJMMJ%VO%KLJVN[OJPH'%

�% 0%KLJVNMMJLO%QOa%UNSYOWOISMO%KJRRJPJ%LOI`OHVHLHG%VO%YJLJ%OPO[OSMOXSG%VO%RJMMJKJLRO%S%IJPMLJYYO%RN%ROPQJYH%
IJYSMH%J%YJMMO%VO%KLJVN[OJPHG%HRHQNOMO%S%INLS%VO%NP%YSeJLSMJLOJ%NWWOIOSYH%KLJXH'%9H%IJYSMH%J%YJMMO%VO%
KLJVN[OJPH% RJMMJKJRMO% S% IJPMLJYYJ% VHXJPJ% HRRHLH% ILJPJYJQOISTHPMH% JLVOPSMO% PHY% UNSVLJ% VHYYS%
KLJVN[OJPH%QYJeSYH'%
0%IJPMLJYYO%IJPRORMJPJ%PHY%KLHYOHXJG%KHL%JQPO%IJYSMS%H%YJMMJ%VO%KLJVN[OJPH%H%KHL%IOSRINP%QLNKKJ%VO%
VOSTHMLO%VS%HRRO%LOISXSMJG%VO%NP%PNTHLJ%P%VO%ISTKOJPOG%PJP%OPWHLOJLH%S%VOHIOG%RNO%UNSYO%RO%HWWHMMNSPJ%
YH%KLJXH%VO%XHLOWOIS%VO%UNSYOMa%KHL%QYO%SIIOSO%OP%eSLLHG%LHMO%H%MLSYOIIO%HYHMMLJRSYVSMO'%
9H%MHPROJPO%ISLSMMHLORMOI`H%VO%RPHLXSTHPMJ%H%LJMMNLS%VHXJPJ%HRRHLH%ISYIJYSMH%IJP%YH%HRKLHRROJPO%KHL%
O%IJPMLJYYO%RORMHTSMOIO%OP%RMSeOYOTHPMJ%KHL%QYO%SIIOSO%OP%eSLLH%H%LJMJYOG%PHYYH%UNSYO%P%\% OY%PNTHLJ%VHO%
ISTKOJPO%KLHYHXSMO%VSYYS%IJYSMS'%

�% 0%IJPMLJYYO%PHO%IHPMLO%VO%MLSRWJLTS[OJPH%RJPJ%JeeYOQSMJLO%H%VHXJPJ%HRRHLH%HWWHMMNSMOf%
F%OP%ISRJ%VO%NMOYO[[J%VO%eSLLHG%NP%IJPMLJYYJ%JQPO%BD%M%VHYYS%RMHRRS%IYSRRH%VO%SIIOSOJ%KLJXHPOHPMH%VSYYJ%

RMHRRJ%RMSeOYOTHPMJG%SPI`H%RH%IJP%WJLPOMNLH%RNIIHRROXHG%RN%INO%RO%HWWHMMNSPJ%KLJXH%VO% MLS[OJPH%H%
KOHQSTHPMJ^%

F%OP% ISRJ%VO% NMOYO[[J%VO% LJMJYOG% NP% IJPMLJYYJ%JQPO% 8D% M% KHL%JQPO% MOKJYJQOS% VO%TSII`OPS%H% KHL%JQPO%
VOSTHMLJ%YSXJLSMJ%VHYYS%RMHRRS%IYSRRH%VO%SIIOSOJ%KLJXHPOHPMH%VSYYJ%RMHRRJ%RMSeOYOTHPMJG%SPI`H%RH%IJP%
WJLPOMNLH%RNIIHRROXHG%RN%INO%RO%HWWHMMNSPJ%KLJXH%VO%MLS[OJPH%H%KOHQSTHPMJ%HV%NPS%XHLOWOIS%VHYYbSLHS%
LHYSMOXS%VO%PHLXSMNLS%J%VO%VHPMHYYSMNLSG%RHIJPVJ%OY%THMJVJ%QHJTHMLOIJ%VO%INO%SYYS%RHIJPVS%KSLMH%VHY%
~% &&'8'/'&D';%VHYYH%3-(^% OY% ISTKOJPSTHPMJ%VHXH% QSLSPMOLH% I`HG% PHYYbSLIJ% MHTKJLSYH%VO% 8%THROG%
XHPQSPJ%IJPMLJYYSMO%MNMMO%O%WJLPOMJLO%H%MNMMO%O%VOSTHMLO%KHL%JQPO%MOKJYJQOS%VO%SIIOSOJ%NMOYO[[SMJ%H%MNMMH%
YH%TSII`OPH%LSVVLO[[SMLOIO%KLHRHPMO%PHY%(HPMLJ%VO%MLSRWJLTS[OJPH'%

)QPO%IJPMLJYYJ%\%IJRMOMNOMJ%VS%&%KLHYOHXJG%IOSRINPJ%IJRMOMNOMJ%VS%8%ISTKOJPO%VO%NPJ%RMHRRJ%VOSTHMLJ%
RHTKLH%I`H%OY%TSLI`OJ%H%YS%VJINTHPMS[OJPH%VO%SIIJTKSQPSTHPMJ%VOTJRMLOPJ%YS%KLJXHPOHP[S%VHY%
TSMHLOSYH%VS%NPJ%RMHRRJ%RMSeOYOTHPMJ%PJPI`h%YS%RMHRRS%IYSRRH%VO%SIIOSOJ'%
6NSYJLS%PJP%RO%LSQQONPQSPJ%YH%UNSPMOMa%RJKLS%LOKJLMSMH%VHXH%HRRHLH%HWWHMMNSMJ%SYTHPJ%NP%IJPMLJYYJ%
KHL%JQPO%QOJLPJ%VO%YSXJLS[OJPH'%
-NMMH%YH%KLJXH%RNVVHMMHG%I`H%XSPPJ%HRHQNOMH%VJKJ%YH%YSXJLS[OJPO%H%YH%KOHQSMNLHG%VHXJPJ%LOQNSLVSLH%
YS%LHRORMHP[SG%YbSYYNPQSTHPMJG%OY%KOHQSTHPMJ%H%YbSVHLHP[S'%

�% 0%IJPMLJYYO%VO%SIIHMMS[OJPH%OP%ISPMOHLH%RJPJ%JeeYOQSMJLO%H%VHXJPJ%HRRHLH%HWWHMMNSMOG%HPMLJ%8D%QOJLPO%
VSYYS%VSMS%VO%IJPRHQPS%VHY%TSMHLOSYHG%S%INLS%VO%NP%YSeJLSMJLOJ%VO%INO%SYYbSLM'%<B%VHY%4*,%P'%8ADg/DD&'%
+RRO%VHXJPJ%HRRHLH%HRHQNOMO%OP%LSQOJPH%VO%8%ISTKOJPO%JQPO%8D%M%VO%SIIOSOJ%OTKOHQSMJ%VHYYS%RMHRRS%IYSRRH%
KLJXHPOHPMH% VSYYJ% RMHRRJ% RMSeOYOTHPMJ% J% (HPMLJ% VO% MLSRWJLTS[OJPHG% SPI`H% RH% IJP% WJLPOMNLH%
RNIIHRROXH'%



-.%

%

0%XSYJLO%VO%LHRORMHP[S%H%SYYNPQSTHPMJ%VO%IOSRINP%ISTKOJPH%VS%HRHQNOLRO%IJTNPUNH%KLOTS%VHYYS%THRRS%
OP%JKHLS%VHY%KLJVJMMJ%LOWHLOMO%S%NPJ%RMHRRJ%VOSTHMLJ%VHXJPJ%HRRHLH%IJTKLHRO%WLS%O%XSYJLO%TSRROTO%H%
TOPOTO%LOKJLMSMO%PHYYS%RHQNHPMH%MSeHYYS%LHYSMOXS%SYYH%eSLLHf%

%

(SLSMMHLORMOIS% ESYJLH%YOTOMH% 3)-+%
Wv%TOPOTJ% ;/<%3gTT/% KHL%SIIOSO%>;<D2%H%>;<D(%

Wv%TSRROTJ% <@/%3gTT/% KHL%SIIOSO%>;<D2%H%>;<D(%

2QM%TOPOTJ% {%?'Ds% KHL%SIIOSO%>;<D(%
2QM%TOPOTJ% {%/'Ds% KHL%SIIOSO%>;<D2%
,JMMNLSgRPHLXSTHPMJ% &G&8%�%%WMgWv%�%%&G8@% KHL%SIIOSO%>;<D(%
,JMMNLSgRPHLXSTHPMJ% WMgWv%{%&'D8% KHL%SIIOSO%>;<D2%
*OHQSTHPMJgLSVVLO[[STHPMJ% SRRHP[S%VO%ILOII`H% KHL%MNMMO%

6NSYJLS% OY% LORNYMSMJ% PJP% ROS% IJPWJLTH% S% UNHYYJ% VOI`OSLSMJ% VSY% WSeeLOISPMHG% OY% VOLHMMJLH% VHO% YSXJLO%
VORKJPH%YS%LOKHMO[OJPH%VHYYS%KLJXS%RN%?%NYMHLOJLO%ISTKOJPO%VHYYJ%RMHRRJ%VOSTHMLJ'%
)XH% SPI`H% VS% MSYH% SIIHLMSTHPMJ% O% YOTOMO% VOI`OSLSMO% PJP% LORNYMOPJ% LORKHMMSMOG% OY% IJPMLJYYJ% VHXH%
HRMHPVHLROG% KLHXOJ% SXXORJ% SY% WSeeLOISPMH% PHY% ISRJ% VO% WJLPOMNLS% VO% SIIOSOJ% PJP% YSXJLSMJ% KLHRRJ% NP%
IHPMLJ%VO%MLSRWJLTS[OJPHG%J%SY%IHPMLJ%VO%MLSRWJLTS[OJPHG%S%/<%ISTKOJPOG%SKKYOISPVJ%SO%VSMO%JMMHPNMO%
YS%WJLTNYS%QHPHLSYH%XSYOVS%KHL%IJPMLJYYO%RORMHTSMOIO%OP%RMSeOYOTHPMJ%](WL'%~%&&'8'/'&D'&'8%VHYYH%3-(_'%
9bNYMHLOJLH% LORNYMSMJ% PHQSMOXJ% IJTKJLMS% YbOPOVJPHOMa% VHYYS% KSLMOMS% H% YS% MLSRTORROJPH% VHO% LORNYMSMO% SY%
WSeeLOISPMHG%PHY%ISRJ%VO%WJLPOMNLS%VO%SIIOSOJ%PJP%YSXJLSMJ%KLHRRJ%NP%IHPMLJ%VO%MLSRWJLTS[OJPHG%J%SY%
IHPMLJ%VO%MLSRWJLTS[OJPHG%I`H%RSLa%MHPNMJ%S%WSLYO%OPRHLOLH%MLS%O%LORNYMSMO%VHO%IJPMLJYYO%RMSMORMOIO%VHYYS%RNS%
KLJVN[OJPH'% 2PSYJQ`H% PJLTH% RO% SKKYOISPJ% SO% IJPMLJYYO% VO% VNMMOYOMaG% SVHLHP[S% H% VORMSIIJ% SY% PJVJ%
RSYVSMJf%NP%ROPQJYJ%LORNYMSMJ%PHQSMOXJ%RNY%KLOTJ%KLHYOHXJ%IJTKJLMS%YbHRSTH%VO%RHO%PNJXO%ISTKOJPO%
VHYYJ%RMHRRJ%VOSTHMLJG%NP%NYMHLOJLH%ROPQJYJ%LORNYMSMJ%PHQSMOXJ%IJTKJLMS%YbOPOVJPHOMa%VHYYS%KSLMOMS'%

�% 0Y%KLHYOHXJ%VHO%ISTKOJPO%VO%eSLLH%VbSLTSMNLS%VHXH%HRRHLH%HWWHMMNSMJ%S%INLS%VHY%VOLHMMJLH%VHO%YSXJLO%J%
VO%NP%MHIPOIJ%VO%RNS%WOVNIOS%I`H%VHXH%SRROINLSLHG%THVOSPMH%ROQYHG%HMOI`HMMSMNLH%OPVHYHeOYOG%HII'G%I`H%O%
ISTKOJPO%OPXOSMO%KHL%YH%KLJXH%SY%YSeJLSMJLOJ%NWWOIOSYH%KLJXH%OPISLOISMJ%ROSPJ%HWWHMMOXSTHPMH%UNHYYO%VS%
YNO%KLHYHXSMO'%
6NSYJLS%YS%WJLPOMNLS%VO%HYHTHPMO%RSQJTSMO%J%SRRHTeYSMO%KLJXHPQS%VS%NP%IHPMLJ%VO%MLSRWJLTS[OJPHG%OY%
VOLHMMJLH%VHO%YSXJLOG%VJKJ%HRRHLRO%SIIHLMSMJ%KLHYOTOPSLTHPMH%I`H%OY%RNVVHMMJ%IHPMLJ%VO%MLSRWJLTS[OJPH%
ROS% OP% KJRRHRRJ% VO% MNMMO% O% LHUNOROMO% KLHXORMO% VSYYH% 3NJXH% PJLTH% MHIPOI`HG% KNj% LHISLRO% KLHRRJ% OY%
THVHROTJ%IHPMLJ%VO%MLSRWJLTS[OJPH%HV%HWWHMMNSLH%OP%RMSeOYOTHPMJ%MNMMO%O%PHIHRRSLO%IJPMLJYYO'%0P%MSY%
ISRJG% OY% KLHYOHXJ% VHO% ISTKOJPO% VHXH% HRRHLH% HWWHMMNSMJ% VSY% VOLHMMJLH% MHIPOIJ% VHY% IHPMLJ% VO%
MLSRWJLTS[OJPH% RHIJPVJ% YH% VORKJRO[OJPO% VHY% VOLHMMJLH% VHO% YSXJLO'% 6NHRMbNYMOTJ% VHXH% SRROINLSLHG%
THVOSPMH% ROQYHG% HMOI`HMMSMNLH% OPVHYHeOYOG% HII'G% I`H% O% ISTKOJPO% OPXOSMO% KHL% YH% KLJXH% SY% YSeJLSMJLOJ%
NWWOIOSYH% OPISLOISMJ% ROSPJ% HWWHMMOXSTHPMH% UNHYYO% VS% YNO% KLHYHXSMOG% PJPI`h% RJMMJRILOXHLH% YS% LHYSMOXS%
LOI`OHRMS%VO%KLJXH'%
9S%VJTSPVS%VO%KLJXH%SY%YSeJLSMJLOJ%NWWOIOSYH%SNMJLO[[SMJ%VHXH%HRRHLH%RJMMJRILOMMS%VSY%VOLHMMJLH%VHO%
YSXJLO%H%VHXH%IJPMHPHLH%OPVOIS[OJPO%RNYYH%RMLNMMNLH%OPMHLHRRSMH%VS%IOSRINP%KLHYOHXJ'%
0P% ISRJ% VO% TSPISMS% RJMMJRILO[OJPH% VHYYS% LOI`OHRMS% VO% KLJXH% VS% KSLMH% VHY% VOLHMMJLH% VHO% YSXJLOG% YH%
IHLMOWOIS[OJPO%HTHRRH%VSY%YSeJLSMJLOJ%PJP%KJRRJPJ%SRRNTHLH%XSYHP[S%SO%RHPRO%VHYYH%PJLTH%MHIPOI`H%
H%VO%IOj%VHXH%HRRHLH%WSMMS%HRKYOIOMS%THP[OJPH%RNY%IHLMOWOISMJ%RMHRRJ'%

8,+8,% 1CF?>=%BD%GC>?;DL=FF;%

�% 0Y%ISLMJPQHRRJ%\%NP%TSMHLOSYH%IJRMOMNOMJ%VS%NPJ%RMLSMJ%VO%QHRRJ%LSII`ONRJ%MLS%VNH%WJQYO%VO%ISLMJPH%
RKHIOSYH%LHRORMHPMH%H%SVHLHPMH'%
0%KLJVJMMO%S%eSRH%VO%ISLMJPQHRRJ%VHXJPJ%LORKJPVHLH%SYYH%KLHRILO[OJPO%VHY%KLJQHMMJ%HVG%OP%TSPISP[SG%
SYYH% KLHRILO[OJPO% RHQNHPMOf% SXHLH% RKHRRJLH% IJP% MJYYHLSP[H% uDG<%TTG% YNPQ`H[[S% H% YSLQ`H[[S% IJP%
MJYYHLSP[S% u% /% TTG% LHRORMHP[S% SYYbOTKLJPMSG% SYYbNLMJG% SYYH% RJYYHIOMS[OJPO% YJISYO[[SMH% ]KNPMO% VO%
WORRSQQOJ_% HVG% S% RHIJPVS% VHYYS% VHRMOPS[OJPH% VbNRJG% IJP% eSRRJ% SRRJLeOTHPMJ% VbSIUNSG% IJP% eSRRS%



-/%

%

KHLTHSeOYOMa% SY% XSKJLH% ]KLJVJMMJ% SeeOPSMJ% S% eSLLOHLS% SY% XSKJLH_G% IJP% LHRORMHP[S% SYYbOPIHPVOJ%
VOI`OSLSMSG%IJP%ORJYSTHPMJ%SINRMOIJ%VOI`OSLSMJ'%
0%YOTOMO%VO%SIIHMMS[OJPH%RSLSPPJ%UNHYYO%OPVOISMO%PHY%KLJQHMMJ%HVG%OP%YJLJ%TSPISP[SG%UNHYYO%VOI`OSLSMO%VSY%
KLJVNMMJLH%HV%SKKLJXSMO%VSYYS%VOLH[OJPH%VHO%YSXJLO'%

�% 9H%YSRMLH%VO%ISLMJPQHRRJ%VHXJPJ%HRRHLH%VJMSMH%VO%TSLISMNLS%(+%HV%HRRHLH%IJPWJLTO%SYYS%PJLTSMOXS%
.30%+3%</D'%

8,+J,% 3;K@OB;D=%BDGC<F@KCD?=%

�% 9S% RJYN[OJPH% OPISKRNYSPMH% VHXH% HRRHLH% IYSRROWOISMSG% SO% RHPRO% VHY% 4'1'% &;g<gB?% H% R'T'O'G% IJTH%
�SNROYOSLOS�%]OPISKRNYSPMH%VO%MOKJ%4_%H%IJPWJLTH%SY%4'1'%/DgDAg&BBB'%

�% 2Y% WOPH% VO% HXOMSLH% I`H% SY% LORI`OJ% STOSPMJ% RO% SQQONPQS% OY% LORI`OJ%VS% HRKJRO[OJPH% SV% SQHPMO% I`OTOIO%
KHLOIJYJROG%RSLa%eNJPS%PJLTS%F%PHY%ISRJ%OP%INO%YJ%RMSMJ%VO%IJPRHLXS[OJPH%VHQYO%HYHTHPMO%IJPMHPHPMO%
STOSPMJ%YJ%IJPRHPMS%F%KLHWHLOLH%SYY�NMOYO[[J%VO%LHROPH%VORIOJYMH%OP%RJYXHPMO%]HR'%RMOLHPH_%Y�NRJ%VO%LHROPH%
XOPOYFSILOYOI`H%OP%RJYN[OJPH%SIUNJRS'%

�% 9bOPISKRNYSPMH%VHXH%HRRHLH%IJYJLSMJ%KHL%IJPMLJYYSLH%XOROXSTHPMH%YbOLLJLS[OJPH%VO%MNMMS%YS%RNKHLWOIOH'%

8,+M,% 7@PCOB;DB%BD%<WG%U;LDC?@>C%=%FGC>BGIB%D;D%BD%<>=FFB;D=%

�% *LOTS%VHYYbSIIHMMS[OJPH%VO%IOSRINP% YJMMJ%VO% WJLPOMNLS%VO% MNeO%H% SIIHRRJLOG% OY%VOLHMMJLH%VHO% YSXJLOG% OP%
IJPMLSVVOMMJLOJ%IJP%YbSKKSYMSMJLHG%VHXH%HRHQNOLH%VHO%IJPMLJYYO%OP%ISPMOHLH%H%KLHRRJ%YSeJLSMJLO%NWWOIOSYO%
RNY%KLJVJMMJ%WJLPOMJ%RHIJPVJ%YH%TJVSYOMa%VO%RHQNOMJ%OPVOISMHf%
F%KLHRRJ%QYO%RMSeOYOTHPMO%VO%KLJVN[OJPH%HgJ%VO%LOXHRMOTHPMJf%
F%XHLOWOIS%VHY%IOIYJ%VO%KLJVN[OJPH%H%IJPMLJYYJ%VOTHPROJPSYH%VHO%MNeO^%
F%IJPMLJYYJ%VHYYS%IJTKJRO[OJPH%I`OTOIS^%
F%IJPMLJYYJ%VHYYH%ISLSMMHLORMOI`H%THIISPOI`H^%
F%KLJXS%VO%MLS[OJPH%ROS%RNY%TSMHLOSYH%eSRH%VHY%MNeJ%ROS%RNY%IJLVJPH%VO%RSYVSMNLS%]KHL%YS%VHMHLTOPS[OJPH%

VHY%ISLOIJ%NPOMSLOJ%VO%LJMMNLSG%VHY%ISLOIJ%NPOMSLOJ%VO%RPHLXSTHPMJ%H%VHYYbSYYNPQSTHPMJ%KHLIHPMNSYH_^%
F%KLJXS%VO%INLXSMNLS%]eHPVOPQ%MHRM_^%
F%KLJXS%VO%RI`OSIIOSTHPMJ^%
F%KLJXS%VO%KOHQSTHPMJ^%
F%KLJXH%PJP%VORMLNMMOXH%]LSVOJQLSWOI`HG%HYHMMLJTSQPHMOI`HG%S%NYMLSRNJPOG%IJP%YOUNOVO%KHPHMLSPMO_^%
F%IJPMLJYYJ% VHO% LOXHRMOTHPMO% ]RKHRRJLO% H% OPMHQLOMa_G% IJPMLJYYJ% IJP% `JYOVSv% VHMHIMJL% S% &<% cE% VHY%

LOXHRMOTHPMJ%HRMHLPJ'%
F%KLHRRJ%OY%VHKJROMJ%VO%RMJIISQQOJf%
F%IJPMLJYYJ% XOROXJ% XJYMJ% SV% SIIHLMSLH% YbOPMHQLOMa% VHO% MNeOG% OP% KSLMOIJYSLH% VHYYS% RTNRRSMNLS% KHL% YS%

RSYVSMNLS%VO%MHRMS%H%VHY%LOXHRMOTHPMJ%OPMHLPJ%HV%HRMHLPJ%VHO%MNeO'%
3HY% ISRJ% OP% INO% OY% IJPMLJYYJ% VHYYS% UNSYOMa% OP% WSRH% VO% SIIHMMS[OJPH% LORNYMSRRH% PJP% IJPWJLTH% SYYH%
RKHIOWOI`H%VO%KLJQHMMJ%H%VHYYH%RKHIOWOI`H%PJLTH%.30G%OY%VOLHMMJLH%VHO%YSXJLO%PJMOWOI`HLa%KHL%ORILOMMJ%O%
VOWHMMO%LORIJPMLSMO%SYYbSKKSYMSMJLHG%I`H%SXLa%IOPUNH%QOJLPO%VO%MHTKJ%KHL%HWWHMMNSLH%YH%KLJKLOH%XHLOWOI`H%
H%KLHRHPMSLH%YH%KLJKLOH%IJPMLJVHVN[OJPO%OP%WJLTS%RILOMMS'%
0P%ISRJ%VO%VORIJLVSP[S%MLS%O%LORNYMSMO%JMMHPNMOG%RO%KLJXXHVHLa%HPMLJ%O%VOHIO%QOJLPO%RNIIHRROXO%SV%SMMNSLH%
NYMHLOJLO%XHLOWOI`HG%VS%HRHQNOLH% OP%IJPWJLTOMa% SYYH%PJLTSMOXH%VO% LOWHLOTHPMJ%KLHRRJ% ORMOMNMO% HRMHLPO%
RKHIOSYO[[SMOG% RIHYMO% OPROPVSISeOYTHPMH% VSY% IJTTOMMHPMH% H% SeOYOMSMO% SY% LOYSRIOJ% VHYYH% IHLMOWOIS[OJPO% S%
PJLTS%VO%YHQQHG%HXHPMNSYTHPMH%SYYS%KLHRHP[S%VO%LSKKLHRHPMSPMO%VHY%IJTTOMMHPMH%H%VHYYbSKKSYMSMJLH'%
2PI`H% MSYO%NYMHLOJLO%XHLOWOI`H% RSLSPPJ%S% MJMSYH% ISLOIJ%VHYYbSKKSYMSMJLH%H% SXLSPPJ%XSYJLH%VHWOPOMOXJ%
IOLIS%YS%LORKJPVHP[S%J%THPJ%VHYYS%WJLPOMNLS%SO%LHUNOROMO%IJPMLSMMNSYO'%

�% 0Y% TSMHLOSYH% IJP% OY% UNSYH% O% MNeO% VHXJPJ% HRRHLH% WSeeLOISMO% IJPRMS% VO% NPS% THRIJYS% S% eSRH% VO%
KJYOXOPOYIYJLNLJ%H%SVVOMOXO%PHIHRRSLO%SYYS%MLSRWJLTS[OJPH'%
0Y%*E(%PHO%MNeO%VHXH%HRRHLH%SYTHPJ%YbADs%RNYYS%THRIJYS%MJMSYH'%
0Y%*E(%PHO%LSIIJLVO%VHXH%HRRHLH%SYTHPJ%YbA<s%RNYYS%THRIJYS%MJMSYH'%



-0%

%

9S% WJLTNYS[OJPH% VHXH% QSLSPMOLH% YS% KLHRMS[OJPH% VHO% MNeO% H% VHO% LSIIJLVO% PHY% IJLRJ% VHYYbOPMHLS% XOMS%
VHYYbJKHLS'%9S%UNSPMOMa%TOPOTS%VO%LHROPS%*E(%PHY%TSMHLOSYH%IJRMOMNHPMH%O%MNeO%H%O%LSIIJLVO%VHXH%HRRHLH%
UNHYYS%KLHRILOMMS%VSYYH%PJLTH%VO%LOWHLOTHPMJf%
F%MNeOf%IJPMHPNMJ%VO%*E(%{%ADs%OP%TSRRS%XHLOWOISMJ%RHIJPVJ%YS%PJLTS%.30%+3%&BD<^%%
F%LSIIJLVOf%IJPMHPNMJ%VO%*E(%{%A<s%OP%TSRRS%XHLOWOISMJ%RHIJPVJ%YS%PJLTS%.30%+3%&BD<'%
0Y%IJPMHPNMJ%TOPOTJ%VO%*E(%KNj%HRRHLH%XHLOWOISMJ%RN%ISTKOJPO%KLHYHXSMO%OP%MNMMH%YH%WSRO%VHY%KLJIHRRJ%
]VNLSPMH%YS%KLJVN[OJPHG%VS%TSQS[[OPJG%VS%ISPMOHLH_'%

�% 0% MNeO% OP%*E(F.%VHXJPJ% HRRHLH% IJPWJLTO% SYYS% PJLTS%.30%+3%&;D&F&%H% IYSRROWOISMO% IJP%IJVOIH%
VbSKKYOIS[OJPH% .% ]OPMHLLSMO% SYYbHRMHLPJ% VHYYS% RMLNMMNLS% VHYYbHVOWOIOJ_% J% .4% ]OPMHLLSMO% ROS% HPMLJ% OY%
KHLOTHMLJ%VHYYbHVOWOIOJ%ROS%SYYbHRMHLPJ%VO%HRRJ_'%0Y%RORMHTS%VO%QONP[OJPH%S%eOII`OHLH%VHXH%HRRHLH%IJP%
SPHYYJ% VO% MHPNMS% OP% QJTTS% IJPWJLTH% SYYS% PJLTS% .30% +3% ?A&F&% H% LHSYO[[SMJ% IJP% TSMHLOSYH%
HYSRMJTHLOIJ'%
0%LSIIJLVO%OP%*E(F.%S%KSLHMH%IJTKSMMS%VHXJPJ%SXHLH%NPS%IYSRRH%VO%LOQOVOMa%PJTOPSYH%VO%TOPOTJ%53%
;% ]c3gT/_G% 54,% TSl% ;&G% IJPWJLTO% SYYS% PJLTS% .30% +3% &;D&F&% H% IYSRROWOISMO% IJP% IJVOIH%
VbSKKYOIS[OJPH% .% ]OPMHLLSMO% SYYbHRMHLPJ% VHYYS% RMLNMMNLS% VHYYbHVOWOIOJ_% J% .4% ]OPMHLLSMO% ROS% HPMLJ% OY%
KHLOTHMLJ%VHYYbHVOWOIOJ%ROS%SYYbHRMHLPJ%VO%HRRJ_'%0Y%RORMHTS%VO%QONP[OJPH%S%eOII`OHLH%VHXH%HRRHLH%IJP%
SPHYYJ% VO% MHPNMS% OP% QJTTS% IJPWJLTH% SYYS% PJLTS% .30% +3% ?A&F&% H% LHSYO[[SMJ% IJP% TSMHLOSYH%
HYSRMJTHLOIJ'%

�% 0%MNeO%VHXJPJ%SXHLH%O%VOSTHMLOG%QYO%RKHRRJLO%H%YH%MJYYHLSP[H%LORKJPVHPMO%SO%XSYJLO%LOKJLMSMO%PHYYS%PJLTS%
.30%+3%&;D&G% ISKOMJYJ%?G%KLJRKHMMO%P'%8G%;G%<% H% ?'% 0P%KSLMOIJYSLHG% QYO% RKHRRJLOG% YH% ISLSMMHLORMOI`H%
THIISPOI`H%H%VJXLSPPJ%HRRHLH%IJPWJLTO%SYYH%MSeHYYH%RNIIHRROXH'%

4OTHPROJPH%
PJTOPSYH%
],(g)4_%

4OSTHMLJ%
HRMHLPJ%
PJTOPSYH%,(%

53/%54,%<&% 53;%54,%;&% 53%A%54,%8;%

% % -'TOP% -'TSl% -'TOP% -'TSl% -'TOP% -'TSl%

&&D% &&D% F% F% 8G/% 8GA% 8G/% 8GA%
&/<% &/<% F% F% 8G/% 8GA% 8G@% ;G8%
&?D% &?D% 8G/% 8GA% ;GD% ;G?% ;G@% <G;%
/DD% /DD% 8GB% ;G<% ;GB% <G?% <GB% ?G@%
/<D% /<D% ;GB% <G?% ?G/% @G&% @G8% AG8%
8&<% 8&<% ?G/% @G&% @G@% AG@% BG/% &DG;%
8<<% 8<<% @GD% @GB% AG@% BGA% &DG;% &&G@%
;DD% ;DD% @GB% AGB% BGA% &&GD% &&G@% &8G&%
;<D% ;<D% AGA% BGB% &&GD% &/G8% &8G/% &;GA%
<DD% <DD% BGA% &&GD% &/G8% &8GA% &;G?% &?G8%
?8D% ?8D% &/G8% &8GA% &<G;% &@G/% &AG;% /DG<%
@&D% @&D% &8GB% &<G<% &@G;% &BG;% /DGA% /8G/%
ADD% ADD% &<G@% &@G<% &BG?% /&GA% /8G;% /?GA%
BDD% BDD% &@G?% &BG?% //GD% /;G;% F% F%
&DDD% &DDD% &BG?% /&GA% /;G<% /@G/% F% F%

%
(SLSMMHLORMOI`H%%
THTHIISPOI`H%

,HUNOROMO% *SLSTHMLO%VO%KLJXS% 1HMJVO%VO%
KLJXS%

,HRORMHP[S%SYYbNLMJ% -0,%�%
&Ds%

-HTKHLSMNLS%VO%KLJXS% %D'y(% .30%+3%
@;;%1H[[J%VO%IJPVO[OJPSTHPMJ% 2IUNS%J%SLOS%

-OKJ%VO%KHLINRRJLH% V%BD%
1SRRS%VHY%KHLINRRJLH%KHLf% %

,-*''�%&&D%TT% &%cQ%
,-*''�%&/<%TT% &G/<%cQ%
,-*''�%&?D%TT% &G?%cQ%
,-*''�%/DD%TT% /GD%cQ%
,-*''�%/<D%TT% /G<%cQ%
,-*''{%8&<%TT% 8G/%cQ%
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%

2YMH[[S%VO%ISVNMS%VHY%
KHLINRRJLH%KHLf% %

,-*''�%&&D%TT% &?DD%TT%
,-*''{%&/<%TT% /DDD%TT%

%
(SLSMMHLORMOI`H%
WOROI`H%

,HUNOROMO% *SLSTHMLO%VO%KLJXS% 1HMJVJ%VO%
KLJXS%

-HTKHLSMNLS%VO%
LSTTJYYOTHPMJ%
EOISM%
]E5-_%

{%@B%y(% (JPWJLTO%SYYS%PJLTS%.30%+3%@/@% .30%+3%@/@%

,OMOLJ%
YJPQOMNVOPSYH%

�%<s%0Y%MNeJ%PJP%
VHXH%KLHRHPMSLH%eJYYH%J%
RILHKJYSMNLH%

-HTKHLSMNLS%VO%KLJXSf%&<D%y(%MHTKJ%
VO%OTTHLROJPHf%KHL%-'�%A%TTf%&<%TOP^%
KHL%-'}%A%TTf%8D%TOP'%%

.30%+3%05)%
/<D<%1HMJVJf%
eSQPJ%YOUNOVJ%

JKKNLH%

-HTKHLSMNLS%VO%KLJXSf%&<D%y(%MHTKJf%

KHL%-'�%;%TTf%8D%TOP^%KHL%%;%TT|-'

�&?%TT%TTf%?DTOP^%KHL%%-'}&?%TTf%

&/D%TOP'%

.30%+3%05)%
/<D<%1HMJVJf%
OP%SLOS%

,HRORMHP[S%SY%
VOIYJLJF%THMSPJ%
S%NPS%
MHTKHLSMNLS%
RKHIOWOISMS%

3HRRNP%SMMSIIJ%OP%
SYINPS%KSLMH%VHYYS%
RNKHLWOIOH%VHYYS%
KLJXHMMS%

-HTKHLSMNLS%VO%KLJXSf%&<%y(%
-HTKJ%VO%OTTHLROJPHf%8D%
TOP%

.30%+3%<AD%

%

�% 9S%TSLISMNLS%VHO%MNeO%VHXH%HRRHLHG%RN%SYTHPJ%NPS%QHPHLSMLOIHG%IJPMOPNS%H%OPVHYHeOYHG%IJPWJLTH%SO%
LHUNOROMO%VHYYS%PJLTS%.30%+3%&;D&%H%IJPMHPHLH%SYTHPJ%IJP%OPMHLXSYYO%VO%TSRROTJ%/%T%YH%RHQNHPMO%
OPWJLTS[OJPOf%
F%PNTHLJ%VHYYS%PJLTSf%.30%+3%&;D&^%
F%IJVOIH%VbSLHS%VO%SKKYOIS[OJPHf%.%H%.4^%
F%PJTH%VHY%WSeeLOISPMH%HgJ%TSLI`OJ%VO%WSeeLOIS^%
F%OPVOIS[OJPH%VHY%TSMHLOSYH%]*E(F._^%
F%VOTHPROJPH%PJTOPSYH%]VPg)4_^%
F%RKHRRJLH%TOPOTJ%VO%KSLHMH%]54,_^%
F%LOQOVOMa%SPNYSLH%PJTOPSYH%]53_^%
F%OPWJLTS[OJPO%VHY%WSeeLOISPMH%]VSMS%H%YNJQJ%VO%KLJVN[OJPH%SO%WOPO%VHYYS%LOPMLSIIOSeOYOMa_'%

%
8,+N,% )CKG=F?>@OOB%

�% 3HY% KLHRHPMH% SLMOIJYJ% RO% WS% LOWHLOTHPMJ% SYYH% ISLSMMHLORMOI`H% VHO% IJTKJPHPMO% VHY% ISYIHRMLN[[J% H% SO%
IJPMLJYYO%VS%HWWHMMNSLH'%

�% 3HYYH%JKHLH%RMLNMMNLSYO%VHXJPJ%OTKOHQSLRO%HRIYNROXSTHPMH%O%YHQSPMO%OVLSNYOIO%KLHXORMO%VSYYH%VORKJRO[OJPO%
XOQHPMO%OP%TSMHLOSG%%VJMSMO%%VO%%IHLMOWOISMJ%%VO%%IJPWJLTOMa%%]LOYSRIOSMJ%%VS%%NP%%JLQSPORTJ%%HNLJKHJ%%
PJMOWOISMJ_%%S%%NPS%%PJLTS%SLTJPO[[SMS%%VHYYS%%RHLOH%%.30%%+3%&B@F&%JXXHLJ%S%NPJ%RKHIOWOIJ%eHPHRMSLH%
MHIPOIJ%HNLJKHJ%]+-2_G%KHLI`h%OVJPHO%SYYbOTKOHQJ%KLHXORMJG%PJPI`hG%KHL%UNSPMJ%PJP%OP%IJPMLSRMJG%
IJPWJLTO%SYYH%KLHRILO[OJPO%VO%INO%SYYS%YHQQH%/?%TSQQOJ%&B?<G%P'%<B<'%
+b%HRIYNRJ%YbOTKOHQJ%VO%IHTHPMO%SYYNTOPJRO'%
9bOTKOHQJ% % VHO% % IHTHPMO% % LOI`OSTSMO% % SYYbSLM'&G% YHMMHLS% (% VHYYS% YHQQH% P'% <B<g&B?<G% \% YOTOMSMJ% SO%
ISYIHRMLN[[O%KHL%ReSLLSTHPMO%VO%LOMHPNMS'%
*HL% YS% LHSYO[[S[OJPH% VO% VOQ`H% H% SYMLH% ROTOYO% JKHLH% TSRROXH% VJXH% \% LOI`OHRMJ% NP% eSRRJ% ISYJLH% VO%
OVLSMS[OJPHG%VHXJPJ%HRRHLH%%NMOYO[[SMO%%O%%IHTHPMO%%RKHIOSYO%%IJP%%ISYJLH%%VO%%OVLSMS[OJPH%%TJYMJ%%eSRRJ%%



-2%

%

IJPWJLTO%%SYYS%%PJLTS%%HNLJKHS%SLTJPO[[SMS%.30%%+3%%&;/&?G%%OP%%KJRRHRRJ%%VO%%NP%%IHLMOWOISMJ%%VO%%
IJPWJLTOMa%%LOYSRIOSMJ%%VS%%NP%%JLQSPORTJ%%VO%IHLMOWOIS[OJPH%HNLJKHJ%PJMOWOISMJ'%
6NSYJLS%OY%ISYIHRMLN[[J%LORNYMO%HRKJRMJ%S%IJPVO[OJPO%STeOHPMSYO%I`OTOISTHPMH%SQQLHRROXH%RO%VHXJPJ%
NMOYO[[SLH% IHTHPMO% IJP% SVHQNSMH% ISLSMMHLORMOI`H% VO% LHRORMHP[S% SYYH% RKHIOWOI`H% S[OJPO% SQQLHRROXH'%
5KHIOWOISTHPMH%OP%STeOHPMH%RJYWSMOIJ%RO%VHXJPJ%OTKOHQSLH%IHTHPMO%LHRORMHPMO%SO%RJYWSMO%IJPWJLTO%SYYS%
PJLTS% HNLJKHS% SLTJPO[[SMS% .30% +3% &B@F&% HV% SYYS% PJLTS% .30% B&<?% JG% OP% IJPVO[OJPO% VO%
VOYSXSTHPMJG%IHTHPMO%LHRORMHPMO%SY%VOYSXSTHPMJ%IJPWJLTO%SYYS%PJLTS%.30%B?D?'%
0%RSII`O%KHL%YS%WJLPOMNLS%VHO%IHTHPMO%VHXJPJ%HRRHLH%ROQOYYSMO%H%OP%KHLWHMMJ%RMSMJ%VO%IJPRHLXS[OJPH'%5H%
YbOTeSYYSQQOJ%WJRRH%IJTNPUNH%TSPJTHRRJ%J%OY%KLJVJMMJ%SXSLOSMJG%OY%IHTHPMJ%KJMLa%HRRHLH%LOWONMSMJ%
VSYYS%VOLH[OJPH%VHO%YSXJLO%H%VJXLa%HRRHLH%RJRMOMNOMJ%IJP%SYMLJ%OVJPHJ'%5H%O%YHQSPMO%RJPJ%WJLPOMO%RWNROG%
YS% KLJXHPOHP[S% H% YS% UNSYOMa% VHQYO% RMHRRO% VJXLSPPJ% HRRHLH% VOI`OSLSMH% IJP% VJINTHPMO% VO%
SIIJTKSQPSTHPMJ%VHYYS%THLIH'%9S%UNSYOMa%VHY%IHTHPMJ%KJMLa%HRRHLH%SIIHLMSMS%%THVOSPMH%%KLHYOHXJ%%
VO%ISTKOJPO%%H%YJLJ%SPSYORO%KLHRRJ%%YSeJLSMJLO%%NWWOIOSYO'%%9bOTKLHRS%%VHXH%VORKJLLH%%OP%ISPMOHLH%VO%ROYJR%
KHL% YJ% RMJIISQQOJ% VHY% IHTHPMJG% I`H% PH% IJPRHPMSPJ% YS% IJPRHLXS[OJPH% OP% OVJPHH% IJPVO[OJPO%
MHLTJOQLJTHMLOI`H'%
9bSMMHRMSMJ% VO% IJPWJLTOMa% SNMJLO[[S% OY% KLJVNMMJLH% SV% SKKJLLH% OY% TSLI`OJ% VO% IJPWJLTOMa%
RNYYbOTeSYYSQQOJ% H% RNYYS% VJINTHPMS[OJPH% VO% SIIJTKSQPSTHPMJ% LHYSMOXS% SY% IHTHPMJ% IHLMOWOISMJ'% 0Y%
TSLI`OJ%VO%IJPWJLTOMa%\%IJRMOMNOMJ%VSY%ROTeJYJ%VHYYbJLQSPORTJ%SeOYOMSMJ%RHQNOMJ%VSf%
F%PJTH% VHY% KLJVNMMJLH% H% VHYYS% WSeeLOIS% HV% HXHPMNSYTHPMH% VHY% YJLJ% TSLI`OJ% J% VHO% TSLI`O% VO%

OVHPMOWOIS[OJPH^%
F%NYMOTH%VNH%IOWLH%VHYYbSPPJ%PHY%UNSYH%\%RMSMJ%SKKJRMJ%OY%TSLI`OJ%VO%IJPWJLTOMa^%
F%PNTHLJ%VHYYbSMMHRMSMJ%VO%IJPWJLTOMa^%
F%VHRILO[OJPH%VHY%IHTHPMJ^%
F%HRMLHTO%VHY%VHILHMJ'%
)QPO%SYMLS%VOIOMNLS%VHXH%HRRHLH%RMSMS%KLHXHPMOXSTHPMH%RJMMJKJRMS%SYYbSKKLJXS[OJPH%VHYYbJLQSPORTJ%
SeOYOMSMJ'%%

�% 2O%WOPO%VHYYbSIIHMMS[OJPH%VHO%IHTHPMO%YS%VOLH[OJPH%VHO%YSXJLO%KJMLa%HWWHMMNSLH%YH%RHQNHPMO%KLJXHf%
.30%+3%&B?F&%F%1HMJVO%VO%KLJXS%VHO%IHTHPMO'%*SLMH%&'%4HMHLTOPS[OJPH%VHYYH%LHRORMHP[H%THIISPOI`H^%
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3HYYS%%KLJQHMMS[OJPH%%VHY%TOl%VHROQP%%H%PHYYH%%XHLOWOI`H%%KHLOJVOI`H%%VS%HRHQNOLHG%%SPVLa%%IJTNPUNH%%
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IJPMLSRMSMS%VHYYS%TSYMS%IJPMHPHPMH%YbSQHPMH%HRKSPROXJ^%
.30%A&;A%F%2QHPMO%HRKSPROXO%PJP%THMSYYOIO%KHL%OTKSRMO%IHTHPMO[O'%4HMHLTOPS[OJPH%VHYYbHRKSPROJPH%
IJPMLSRMSMS%VHY%ISYIHRMLN[[J%IJPMHPHPMH%YbSQHPMH%HRKSPROXJ^%
.30% A&;B% F% 2QHPMO% HRKSPROXO% PJP% THMSYYOIO% KHL% OTKSRMO% IHTHPMO[O'% 4HMHLTOPS[OJPH% VHYYS% TSRRS%
XJYNTOIS'%
.30% A&;?% F%2QHPMO% HRKSPROXO% PJP%THMSYYOIO% KHL% OTKSRMO% IHTHPMO[O'% 0VJPHOMa% H% LHYSMOXO% THMJVO% VO%
IJPMLJYYJ^%
.30%A&;@%F%2QHPMO%HRKSPROXO%PJP%THMSYYOIO%KHL%OTKSRMO%IHTHPMO[O'%4HMHLTOPS[OJPH%VHYYbHRKSPROJPH%
IJPMLSRMSMS%VHYYS%TSYMS%IJPMHPHPMH%YbSQHPMH%HRKSPROXJ^%
.30%A&;A%F%2QHPMO%HRKSPROXO%PJP%THMSYYOIO%KHL%OTKSRMO%IHTHPMO[O'%4HMHLTOPS[OJPH%VHYYbHRKSPROJPH%
IJPMLSRMSMS%VHY%ISYIHRMLN[[J%IJPMHPHPMH%YbSQHPMH%HRKSPROXJ'%

�% *HL% UNSPMJ% LOQNSLVS% QYO% HXHPMNSYO% KLJVJMMO% SPMOHXSKJLSPMO% WOYTJQHPOG% YbSKKSYMSMJLH% % VHXH%%
KLHXHPMOXSTHPMH% RJMMJKJLLH% % SYYbSKKLJXS[OJPH% % VHYYS% % VOLH[OJPH% % VHO% YSXJLO% % YS% VJINTHPMS[OJPH%
MHIPOIS%%RNY%KLJVJMMJ%%H%RNYYH%TJVSYOMa%%VO%SKKYOIS[OJPH'%0Y%VOLHMMJLH%VHO%YSXJLO%VHXH%SIIHLMSLRO%I`H%OY%
TSMHLOSYH% OTKOHQSMJ%%ROS%IJTKSMOeOYH%%IJP%KLJVJMMO%VO%RNIIHRROXH%YSXJLS[OJPO%]KHL%HRHTKOJG%IJP%OY%
KLOTHL%VO%SVHROJPH%VO%QNSOPH%KHL%OTKHLTHSeOYO[[S[OJPH%VO%RJYHMMH_%H%I`H%PJP%OPMHLHRRO% YH%[JPH%VO%
LOKLHRS%VHY%QHMMJ'%

�% (JTH%VORSLTSPMO%KHL%YH%RMLNMMNLH%OP%IHTHPMJ%SLTSMJG%\%XOHMSMJ%NRSLH%YNeLOWOISPMO%VO%XSLOS%PSMNLS%H%
JYO%HRSNRMO'%4JXLSPPJG%OPXHIHG%HRRHLH%OTKOHQSMO%KLJVJMMO%RKHIOWOIOG%KHL%O%UNSYO%ROS%RMSMJ%XHLOWOISMJ%I`H%
PJP%TSII`OPJ%J%VSPPHQQOPJ%YS%RNKHLWOIOH%VHY%IJPQYJTHLSMJ%IHTHPMO[OJ%OPVNLOMJG%RKHIOH%RH%S%WSIIOS%
XORMS'%



./%

%

�% 9bSIUNS% KHL% QYO% OTKSRMO% VHXH% HRRHLH% VJYIHG% YOTKOVSG% KLOXS% VO% RSYO% OP% KHLIHPMNSYO% VSPPJRH%
]KSLMOIJYSLTHPMH%RJYWSMO%H%IYJLNLO_G%KLOXS%VO%TSMHLOH%MHLLJRH%H%PJP%SQQLHRROXS'%
9bSIUNSG%S%VORILH[OJPH%VHYYS%VOLH[OJPH%VHO%YSXJLOG%OP%eSRH%SY%MOKJ%VO%OPMHLXHPMJ%J%VO%NRJG%KJMLa%HRRHLH%
MLSMMSMS%IJP%RKHIOSYO%SVVOMOXOG%KHL%HXOMSLH%YbOPRJLQHLH%VO%LHS[OJPO%I`TOIJFWOROI`H%SY%IJPMSMMJ%IJP%SYMLO%
IJTKJPHPMO%YbOTKSRMJ'%q%XOHMSMJ%YbOTKOHQJ%VO%SIUNS%VO%TSLH'%
9bSIUNS%%VO%OTKSRMJG%%OXO%%IJTKLHRS%%YbSIUNS%%VO%LOIOIYJG%%VJXLa%%HRRHLH%%IJPWJLTH%%SYYS%PJLTS%.30%
+3%&DDAG%IJTH%RMSeOYOMJ%VSYYH%3JLTH%MHIPOI`H%KHL%YH%IJRMLN[OJPO%HTSPSMH%IJP%4'1'%&@%QHPPSOJ%
/D&A'%
2%VORILH[OJPH%%VHYYS%VOLH[OJPH%%VHO%YSXJLOG%YbSIUNS%%KJMLa%HRRHLH%MLSMMSMS%%IJP%RKHIOSYO%%SVVOMOXOG%%OP%eSRH%
SY%MOKJ%VO%OPMHLXHPMJ%J%VO%NRJG%KHL%HXOMSLH%YbOPRJLQHLH%VO%LHS[OJPO%I`OTOIJFWOROI`H%SY%IJPMSMMJ%IJP%SYMLO%
IJTKJPHPMO%VbOTKSRMJ'%

(SLSMMHLORMOIS% *LJXS% 9OTOMO%VO%SIIHMMSeOYOMa%
*`% 2PSYORO%I`OTOIS% 4S%<G<%S%AG<%
(JPMHPNMJ%RJYWSMO% 2PSYORO%I`OTOIS% 5);%TOPJLH%ADD%TQgY%
(JPMHPNMJ%IYJLNLO% 2PSYORO%I`OTOIS% (0%TOPJLH%8DD%TQgY%
(JPMHPNMJ%SIOVJ%RJYWOVLOIJ% 2PSYORO%I`OTOIS% TOPJLH%<D%TQgY%
(JPMHPNMJ%MJMSYH%VO%RSYO%TOPHLSYO% 2PSYORO%I`OTOIS% TOPJLH%8DDD%TQgY%
(JPMHPNMJ%VO%RJRMSP[H%JLQSPOI`H% 2PSYORO%I`OTOIS% TOPJLH%&DD%TQgY%
(JPMHPNMJ%VO%RJRMSP[H%RJYOVH%
RJRKHRH%

2PSYORO%I`OTOIS% TOPJLH%/DDD%TQgY%

%

�% *HL% YH% IYSRRO%VO% LHRORMHP[S%PJLTSYO[[SMH%KHL%ISYIHRMLN[[J%PJLTSYHG% RO%KNj% WSLH%NMOYH% LOWHLOTHPMJ%S%
UNSPMJ%OPVOISMJ%PHYYS%PJLTS%.30%+3%/D?F&%H%PHYYS%PJLTS%.30%&&&D;'%
5NYYS%eSRH%VHYYS%VHPJTOPS[OJPH%PJLTSYO[[SMSG%XHPQJPJ%VHWOPOMH%YH%IYSRRO%VO%LHRORMHP[S%LOKJLMSMH%PHYYS%
RHQNHPMH%MSeHYYS'%

(YSRRO%VO%LHRORMHP[S%
(Ag&D%
(&/g&<%
(&?g/D%
(/Dg/<%
(/<g8D%
(8Dg8@%
(8<g;<%
(;Dg<D%
(;<g<<%
(<Dg?D%
(<<g?@%
(?Dg@<%
(@DgA<%
(ADgB<%
(BDg&D<%
%
)YMLH%SYYH%IYSRRO%VO%LHRORMHP[S%LOKJLMSMH%OP%MSeHYYS%RO%KJRRJPJ%KLHPVHLH%OP%IJPROVHLS[OJPH%YH%IYSRRO%VO%
LHRORMHP[S%QOa%OP%NRJ%(/Ag8<%H%(8/g;D'%
0% ISYIHRMLN[[O% VHYYH% VOXHLRH% IYSRRO% VO% LHRORMHP[S% MLJXSPJ% OTKOHQJ% RHIJPVJ% UNSPMJ% LOKJLMSMJ% PHYYS%
RHQNHPMH%MSeHYYSG%WSMMO%RSYXO%O%YOTOMO%VHLOXSPMO%VSY%LORKHMMJ%VHYYS%VNLSeOYOMa'%



.0%

%

5MLNMMNLH%VO%VHRMOPS[OJPH% (YSRRH%VO%LHRORMHP[S%TOPOTS%
*HL%RMLNMMNLH%PJP%SLTSMH%J%S%eSRRS%KHLIHPMNSYH%VO%SLTSMNLS% (Ag&D%

*HL%RMLNMMNLH%RHTKYOIHTHPMH%SLTSMH% (&?g/D%
*HL%RMLNMMNLH%KLHIJTKLHRRH% (/Ag8<%

*HL% YH% IYSRRO% VO% LHRORMHP[S% RNKHLOJLO% S% (;<g<<G% YS% LHRORMHP[S% ISLSMMHLORMOIS% H% MNMMH% YH% QLSPVH[[H%
THIISPOI`H%H%WOROI`H%I`H%`SPPJ%OPWYNHP[S%RNYYS% LHRORMHP[S%H%VNLSeOYOMa%VHY%IJPQYJTHLSMJ%VHXJPJ%
HRRHLH% SIIHLMSMH% KLOTS% VHYYbOPO[OJ% VHO% YSXJLO% MLSTOMH% NPbSKKJROMS% RKHLOTHPMS[OJPH% KLHXHPMOXS% H% YS%
KLJVN[OJPH%VHXH%RHQNOLH%RKHIOWOI`H%%

�% 0Y%ISYIHRMLN[[J%XS%KLJVJMMJ%OP%LHQOTH%VO%IJPMLJYYJ%VO%UNSYOMaG%IJP%YJ%RIJKJ%VO%QSLSPMOLH%I`H%LORKHMMO%
YH%KLHRILO[OJPO%VHWOPOMH%OP%RHVH%VO%KLJQHMMJ'%
0Y%IJPMLJYYJ%VHXH%SLMOIJYSLRO%PHYYH%RHQNHPMO%WSROf%
S'% XSYNMS[OJPH% KLHYOTOPSLH% VHYYS% LHRORMHP[SG% IJP% YS% UNSYH% RO% VHMHLTOPSG% KLOTS% VHYYS% IJRMLN[OJPH%

VHYYbJKHLSG%YS%TORIHYS%KHL%KLJVNLLH%OY%ISYIHRMLN[[J%IJP%YS%LHRORMHP[S%ISLSMMHLORMOIS%VO%KLJQHMMJ^%
e'% IJPMLJYYJ%VO%KLJVN[OJPHG%HWWHMMNSMJ%VNLSPMH%YS%KLJVN[OJPH%VHY%ISYIHRMLN[[J%RMHRRJ^%
I'% IJPMLJYYJ%VO%SIIHMMS[OJPHG%HRHQNOMJ%VSYYS%4OLH[OJPH%VHO%9SXJLO%VNLSPMH%YbHRHIN[OJPH%VHYYH%JKHLHG%

IJP%KLHYOHXO%HWWHMMNSMO%IJPMHRMNSYTHPMH%SY%QHMMJ%VHO%LHYSMOXO%HYHTHPMO%RMLNMMNLSYO^%
V'% KLJXH%IJTKYHTHPMSLOG%JXH%PHIHRRSLOJG%S%IJTKYHMSTHPMJ%VHO%IJPMLJYYO%VO%SIIHMMS[OJPH'%

�% *HL%UNSPMJ%IJPIHLPH%YS%XSYNMS[OJPH%KLHYOTOPSLH%VO%INO%SYYS% YHMMHLS%S_%VHY%IJTTS%//G%YbSKKSYMSMJLHG%
KLOTS%VHYYbOPO[OJ%VHYYS%IJRMLN[OJPH%VO%NPbJKHLSG%VHXH%QSLSPMOLHG%SMMLSXHLRJ%OVJPHH%KLJXH%KLHYOTOPSLOG%
YS%LHRORMHP[S%ISLSMMHLORMOIS%KHL%IOSRINPS%TORIHYS%JTJQHPHS%VO%IJPQYJTHLSMJ%I`H%XHLLa%NMOYO[[SMS%KHL%
YS%IJRMLN[OJPH%VHYYbJKHLS'%
0Y% 4OLHMMJLH% VHO% 9SXJLO% `S% YbJeeYOQJ% VO% SIUNOROLHG% KLOTS% VHYYbOPO[OJ% VHYYS% IJRMLN[OJPHG% YS%
VJINTHPMS[OJPH%LHYSMOXS%SYYS%XSYNMS[OJPH%KLHYOTOPSLH%VHYYH%KLHRMS[OJPO%H%VO%SIIHMMSLH%YH%MOKJYJQOH%VO%
ISYIHRMLN[[J%VS%WJLPOLHG%IJP%WSIJYMa%VO%WSL%HRHQNOLH%NYMHLOJLO%KLJXH%KLHYOTOPSLO'%

�% ,HYSMOXSTHPMH%SY%IJPMLJYYJ%VO%INO%SYYS%YHMMHLS%I_%VHY%IJTTS%//G%OY%4OLHMMJLH%VHO%9SXJLO%`S%YbJeeYOQJ%VO%
HRHQNOLH%IJPMLJYYO%RORMHTSMOIO%OP%IJLRJ%VbJKHLS%KHL%XHLOWOISLH%YS%IJPWJLTOMa%MLS%YH%ISLSMMHLORMOI`H%VHY%
IJPQYJTHLSMJ% THRRJ% OP% JKHLS% S% UNHYYJ% RMSeOYOMJ% VSY% KLJQHMMJ% H% QSLSPMOMJ% OP% RHVH% VO% XSYNMS[OJPH%
KLHYOTOPSLH'%
0Y% IJPMLJYYJ% VO% SIIHMMS[OJPH% XS% HRHQNOMJ% RN% TORIHYH% JTJQHPHH% H% RO% SLMOIJYSG% OP% WNP[OJPH% VHY%
UNSPMOMSMOXJ%VO%IJPQYJTHLSMJ%SIIHMMSMJG%PHYf%
F%IJPMLJYYJ%MOKJ%2%%
F%IJPMLJYYJ%MOKJ%>'%
0Y% IJPMLJYYJ% VO% SIIHMMS[OJPH% \% KJROMOXJ% HV% OY% UNSPMOMSMOXJ% VO% ISYIHRMLN[[J% SIIHMMSMJ% RH% LORNYMSPJ%
XHLOWOISMH% YH% VNH% VORNQNSQYOSP[H% LOKJLMSMH% PHYYS% % MSeHYYS% RHQNHPMHG% IJTH% RMSeOYOMJ% PHY% 4'1'%
&@gD&g/D&Af%

%

%

%
%
%

%

%

%

%

%

(JPMLJYYJ%VO%MOKJ%2% (JPMLJYYJ%VO%MOKJ%>%

%
,IGTOP%%}�%%,Ic%F%8G<%

%
%,IT/A%}�%,Ic%w%8G<%

]3y%KLHYOHXO%8_%

,IT/A%}�%,Ic%w%&G;A%R%

]3y%KLHYOHXO%}�%&<_%

)XHf%

,IT/A%%%�%LHRORMHP[S%THVOS%VHO%KLHYOHXO%]3gTT
/_^%

,IGTOP%%%%%�%TOPJLH%XSYJLH%VO%LHRORMHP[S%VHO%KLHYOHXO%]3gTT/_^%

R%%%%%%�%RISLMJ%UNSVLSMOIJ%THVOJ'%
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0Y%IJPMLJYYJ%VO%-OKJ%2%\%LOWHLOMJ%SV%NP%UNSPMOMSMOXJ%VO%TORIHYS%JTJQHPHS%PJP%TSQQOJLH%VO%8DD%T8'%
)QPO%IJPMLJYYJ%VO%SIIHMMS[OJPH%VO%MOKJ%2%\%LSKKLHRHPMSMJ%VS%MLH%KLHYOHXOG%IOSRINPJ%VHO%UNSYO%HRHQNOMJ%
RN%NP%TSRROTJ%VO%&DD%T8%VO%QHMMJ%VO%TORIHYS%JTJQHPHS'%,ORNYMS%UNOPVO%NP%IJPMLJYYJ%VO%SIIHMMS[OJPH%
JQPO%8DD%T8%TSRROTJ%VO%QHMMJ'%*HL%JQPO%QOJLPJ%VO%QHMMJ%VO%ISYIHRMLN[[J%XS%IJTNPUNH%HWWHMMNSMJ%
SYTHPJ%NP%KLHYOHXJ'%
3HYYH%IJRMLN[OJPO%IJP%THPJ%VO%&DD%T8%VO%QHMMJ%VO%TORIHYS%JTJQHPHSG%WHLTJ%LHRMSPVJ%YbJeeYOQJ%VO%
SYTHPJ%8%KLHYOHXO%H%VHY%LORKHMMJ%VHYYH%YOTOMS[OJPO%VO%INO%RJKLSG%\%IJPRHPMOMJ%VHLJQSLH%VSYYbJeeYOQJ%VO%
KLHYOHXJ%QOJLPSYOHLJ'%
3HYYH% IJRMLN[OJPO% IJP% KOd% VO% &<DD% T8% VO% TORIHYS% JTJQHPHS% \% JeeYOQSMJLOJ% OY% IJPMLJYYJ% VO%
SIIHMMS[OJPH%VO%MOKJ%RMSMORMOIJ%]MOKJ%>_'%0Y%IJPMLJYYJ%\%LOWHLOMJ%SV%NPS%VHWOPOMS%TORIHYS%JTJQHPHS%H%XS%
HRHQNOMJ%IJP%WLHUNHP[S%PJP%TOPJLH%VO%NP%IJPMLJYYJ%JQPO%&<DD%T8%VO%IJPQYJTHLSMJ'%
)QPO% IJPMLJYYJ% VO% SIIHMMS[OJPH% VO% MOKJ% >% \% IJRMOMNOMJ% VS% SYTHPJ% &<% KLHYOHXOG% IOSRINPJ% VHO% UNSYO%
HRHQNOMJ%RN%&DD%T8%VO%QHMMJ%VO%TORIHYS%JTJQHPHS'%*HL%JQPO%QOJLPJ%VO%QHMMJ%XS%IJTNPUNH%HWWHMMNSMJ%
SYTHPJ%NP%KLHYOHXJ'%
5H%RO%HRHQNJPJ%IJPMLJYYO%RMSMORMOIO%SIINLSMOG%YbOPMHLKLHMS[OJPH%VO%LORNYMSMO%RKHLOTHPMSYO%KNj%HRRHLH%RXJYMS%
IJP%O%THMJVO%IJTKYHMO%VHYYbSPSYORO%RMSMORMOIS%YS% YHQQH%VO%VORMLOeN[OJPH%KOd%IJLLHMMS%H%OY%XSYJL%THVOJ%
NPOMSTHPMH%SY%IJHWWOIOHPMH%VO%XSLOS[OJPH%]LSKKJLMJ%MLS%VHXOS[OJPH%RMSPVSLV%H%XSYJLH%THVOJ_'%
*HL%ISYIHRMLN[[O%IJP%IJHWWOIOHPMH%VO%XSLOS[OJPH%RNKHLOJLH%S%DG&<%JIIJLLJPJ%IJPMLJYYO%TJYMJ%SIINLSMOG%
OPMHQLSMO%IJP%KLJXH%IJTKYHTHPMSLO'%

�% 9H% KLJXH% IJTKYHTHPMSLO% VO% INO% SYYS% YHMMHLS% V_% VHY% IJTTS% //% RO% HRHQNJPJ% SY% WOPH% VO% RMOTSLH% YS%
LHRORMHP[S% VHY% IJPQYJTHLSMJ% SV% NPS% HMa% IJLLORKJPVHPMH% S% KSLMOIJYSLO% WSRO% VO% IJRMLN[OJPH%
]KLHIJTKLHRROJPHG%THRRS% OP%JKHLS_%J% IJPVO[OJPO%KSLMOIJYSLO% VO% NMOYO[[J% ]MHTKHLSMNLH% HIIH[OJPSYOG%
HII'_'%
0Y%KLJIHVOTHPMJ%VO%IJPMLJYYJ%\%NQNSYH%S%UNHYYJ%VHO%IJPMLJYYO%VO%SIIHMMS[OJPH'%
-SYO%KLJXH%PJP%KJMLSPPJ%KHLj%HRRHLH%RJRMOMNMOXH%VHO%xIJPMLJYYO%VO%SIIHMMS[OJPHx%I`H%XSPPJ%LOWHLOMO%S%
KLJXOPO% IJPWH[OJPSMO% H% TSMNLSMO% RHIJPVJ% YH% KLHRILO[OJPO% LHQJYSTHPMSLOG% TS% KJMLSPPJ% RHLXOLH% SY%
4OLHMMJLH%VHO%9SXJLO%KHL%VSLH%NP%QONVO[OJ%VHY%IJPQYJTHLSMJ%JXH%UNHRMJ%PJP%LORKHMMO%OY%xIJPMLJYYJ%VO%
SIIHMMS[OJPHx'%
9H%TJVSYOMa%VO%KLHYOHXJ%H%O%KLJIHVOTHPMO%KHL%YH%RNIIHRROXH%KLJXH%VHXJPJ%LORKHMMSLH%YH%PJLTH%XOQHPMO'%

8,+Q,% 2<<C>=GGIB%FCDB?C>B%

�% 5JPJ%VHPJTOPSMO%SKKSLHII`O% RSPOMSLO%UNHO%KLJVJMMO% WOPOMO%KHL%NRJ% OVLSNYOIJFRSPOMSLOJG%IJRMOMNOMO%VS%
TSMHLOSYH%IHLSTOIJG%TSMHLOSYO%THMSYYOIO%J%TSMHLOH%KYSRMOI`H'%
:YO%SKKSLHII`O%RSPOMSLO%OP%QHPHLSYHG%OPVOKHPVHPMHTHPMH%VSYYS%YJLJ%WJLTS%H%VSY%TSMHLOSYH%IJRMOMNHPMHG%
VHXJPJ%RJVVORWSLH%O%RHQNHPMO%LHUNOROMOf%
F%LJeNRMH[[S%THIISPOIS^%
F%VNLSeOYOMa%THIISPOIS^%
F%SRRHP[S%VO%VOWHMMO%XOROeOYO%HV%HRMHMOIO^%
F%LHRORMHP[S%SYYbSeLSROJPH^%
F%KNYOeOYOMa%VO%MNMMH%YH%KSLMO%I`H%KJRRJPJ%XHPOLH%S%IJPMSMMJ%IJP%YbSIUNS%RKJLIS^%
F%LHRORMHP[S%SYYS%IJLLJROJPH%]KHL%UNHYYO%IJP%RNKKJLMJ%THMSYYOIJ_^%
F%WNP[OJPSYOMa%OVLSNYOIS'%

�% *HL% QYO% SKKSLHII`O% VO% IHLSTOIS% YS% LORKJPVHP[S% SYYH% KLHRILO[OJPO% VO% INO% SY% IJTTS% &% RO% OPMHPVH%
IJTKLJXSMS%RH%HRRO%LORKJPVJPJ%SYYH%RHQNHPMO%PJLTHf%.30%+3%BB@%KHL%O%XSRO%IJP%ROWJPH%OPMHQLSMJG%
.30%;<;8F&%KHL%QYO%JLOPSMJO'%*HL%QYO%SYMLO%SKKSLHII`O%VHXH%HRRHLH%IJTKLJXSMS%YS%LORKJPVHP[S%SYYS%
PJLTS%.30%;<;8F&%LHYSMOXS%SY%TSMHLOSYH%IHLSTOIJ%HV%SYYH%ISLSMMHLORMOI`H%WNP[OJPSYO%VO%INO%SY%IJTTS%
&'%%%
*HL%QYO%SKKSLHII`O%S%eSRH%VO%TSMHLOH%KYSRMOI`H%YS%LORKJPVHP[S%SYYH%KLHRILO[OJPO%VO%INO%RJKLS%RO%LOMOHPH%
IJTKLJXSMS%RH%HRRO%LORKJPVJPJ%SYYH%RHQNHPMO%PJLTH%.30%+3%/?8%KHL%YH%YSRMLH%SILOYOI`H%IJYSMH%KHL%
XSRI`H% VS% eSQPJ% H% KOSMMO% VJIIOS'%.YMHLOJLO% PJLTH% RKHIOWOI`H% RJPJf%.30%A&B?% KHL%XSRO% VO% LHROPS%
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THMSILOYOIS^%.30%+3%&BA%KHL%XSRI`H%VO%LHROPS%THMSILOYOIS^%.30%+3%&;</@%KHL% O%KOSMMO%VJIIOS%VO%
LHROPS%THMSILOYOIS^%.30%A&B<%KHL%eOV\%VO%LHROPS%THMSILOYOIS'%

�% )YMLH%SYYH%PJLTH%VO%INO%SY%IJTTS%/G%QYO%SKKSLHII`O%RSPOMSLO%VHXJPJ%HRRHLH%IJPWJLTO%SYYH%PJLTH%.30%
VHY%KLHRHPMH%IJTTS'%
9H%ISLSMMHLORMOI`H%VHO% YSXSeOG%VHO% YSXSTSPO%H%VHO% YSXHYYO%VS%INIOPS%VHXJPJ%LORKJPVHLH%SYYH%RHQNHPMO%
PJLTHf%
.30%+3%&;?AA%F%2KKSLHII`O%RSPOMSLO'%9SXSeO'%,HUNOROMO%WNP[OJPSYO%H%THMJVO%VO%KLJXS^%
.30%+3%&88&D%F%9SXHYYO%VS%INIOPS'%,HUNOROMO%WNP[OJPSYO%H%THMJVO%VO%KLJXS^%
.30%+3%?B<%F%9SXHYYO%VS%INIOPS'%6NJMH%VO%LSIIJLVJ^%
.30%+3%&;/B?%F%2KKSLHII`O%RSPOMSLO'%9SXSeO%S%ISPSYH^%
.30%+3%8&%F%9SXSeO'%6NJMH%VO%LSIIJLVJ'%
9H%ISLSMMHLORMOI`H%VHO%XSRO%VHXJPJ%LORKJPVHLH%SYYH%RHQNHPMO%PJLTHf%
.30%+3%88%F%6NJMH%VO%LSIIJLVJ%ESRO%OPVOKHPVHPMO%H%XSRO%SeeOPSMO%S%ISRRHMMSF%6NJMH%VO%LSIIJLVJ'%
:YO%JLOPSMJO%VHXJPJ%SXHLH%ISLSMMHLORMOI`H%MSYO%VS%IJPRHPMOLH%YbHXSINS[OJPH%SPI`H%VO%TSMHLOSYH%RJYOVJ%
VO%KOIIJYH%VOTHPROJPO% ]TJ[[OIJPO% VO% ROQSLHMMHG% ISLSTHYYHG% HII'_G% RHP[S%KLJXJISLH% YbJRMLN[OJPH%VHY%
LSIIJLVJ%VO%RISLOIJ'%9H%ISLSMMHLORMOI`H%VHQYO%JLOPSMJO%VHXJPJ%LORKJPVHLH%SYYH%RHQNHPMO%PJLTHf%
.30%+3%AD%F%)LOPSMJO%S%KSLHMH'%6NJMH%VO%LSIIJLVJ^%
.30%+3%&/<;&%F%,NeOPHMMHLOS%RSPOMSLOS'%ESYXJYH%KHL%ISRRHMMH%H%JLOPSMJO%S%I`ONRNLS%SNMJTSMOIS%*3%
&D^%
.30%+3%&8;D@%F%)LOPSMJO%S%KSLHMH'%,HUNOROMO%WNP[OJPSYO%H%THMJVO%VO%KLJXS'%
9H%ISLSMMHLORMOI`H%VHO%eOV\%VHXJPJ%LORKJPVHLH%SYYH%RHQNHPMO%PJLTHf%
.30%+3%8<%F%>OV\%S%KSXOTHPMJ%H%RJRKHRO%IJP%SYOTHPMS[OJPH%RJKLS%OY%eJLVJ'%6NJMH%VO%LSIIJLVJ^%
.30%+3%&;</A%F%>OV\'%,HUNOROMO%WNP[OJPSYO%H%THMJVO%VO%KLJXS'%
9H%ISLSMMHLORMOI`H%VHYYH%XSRI`H%VS%eSQPJ%H%VHO%KOSMMO%VJIIOS%VHXJPJ%LORKJPVHLH%LORKHMMOXSTHPMH%SYYS%
.30%+3%/8/%H%.30%+3%/<&G%LHYSMOXH%SYYH%UNJMH%VO%LSIIJLVJ'%

8,+R,% )CWB%=%G;DE@??;>B%=K=??>BGB%

�% 0%ISXO%VHYYH%YOPHH%VO%HPHLQOS%KJRRJPJ%HRRHLH%VHO%RHQNHPMO%MOKOf%
F%MOKJ%2f%ISXO%IJP%QNSOPS%KHL%MHPROJPO%PJTOPSYO%IJP%.Jg.%�%8DDg<DDG%;<Dg@<D%H%DG?g&%zX^%
F%MOKJ%>f%ISXO%RHP[S%QNSOPS%KHL%MHPROJPH%PJTOPSYH%.Jg.%�%;<Dg@<D%E^%
F%MOKJ%(f%ISXO%IJP%QNSOPS%LHRORMHPMO%SY%WNJIJ^%
F%MOKJ%4f%ISXO%IJP%MHPROJPO%PJTOPSYO%.Jg.%�%&GAg8%F%8G?g?%F%?g&D%F%AG@g&<%F%&/g/D%F%&Ag8D%F%/?g;<%

cE'%
�% 0% ISXO% KHL% HPHLQOS% HYHMMLOIS% VHXJPJ% HRRHLH% VORMOPQNOeOYO% SMMLSXHLRJ% YS% IJYJLS[OJPH% VHYYH% SPOTH% H%

SMMLSXHLRJ%YS%IJYJLS[OJPH%VHYYH%QNSOPH%HRMHLPH'%
*HL%YS%RHUNHP[S%VHO%IJYJLO%VHYYH%SPOTH%]WOPJ%S%NP%TSRROTJ%VO%IOPUNH_%VHO%ISXO%TNYMOKJYSLO%WYHRROeOYO%H%
LOQOVOG%LORKHMMOXSTHPMH%IJP%H%RHP[S%IJPVNMMJLH%VO%KLJMH[OJPHG%RO%VHXH%WSLH%LOWHLOTHPMJ%SYYS%PJLTS%
(+0%.3+9%DD@//%]74%8DA_'%
*HL%MNMMO%O%ISXO%NPOKJYSLO%RHP[S%QNSOPS%RJPJ%STTHRRO%O%RHQNHPMO%TJPJIJYJLOf%PHLJG%TSLLJPHG%LJRRJG%
SLSPIOJPHG%QOSYYJG%XHLVHG%eYNG%XOJYSG%QLOQOJG%eOSPIJ%LJRSG%MNLI`HRH'%%*HL%O%ISXO%NPOKJYSLO%IJP%H%RHP[S%
QNSOPS%VHXH%HRRHLH%NMOYO[[SMS%YS%IJTeOPS[OJPHf%
F%eOIJYJLH%QOSYYJgXHLVH%KHL%OY%IJPVNMMJLH%VO%KLJMH[OJPH^%
F%IJYJLH%eYN%KHL%OY%IJPVNMMJLH%VO%PHNMLJ'%
*HL%O%IOLINOMO%S%IJLLHPMH%IJPMOPNS%RO%VHXJPJ%NMOYO[[SLH%O%IJYJLO%LJRRJ%]KJYJ%KJROMOXJ_%H%eOSPIJ%]KJYJ%
PHQSMOXJ_'%
*HL%YS%IJYJLS[OJPH%VHYYH%QNSOPH%HRMHLPH%VHO%ISXO%VO%eSRRS%H%THVOS%MHPROJPH% OP%WNP[OJPH%VHYYS% YJLJ%
MHPROJPH%PJTOPSYH%H%VHYYbSKKYOIS[OJPHG%RO%VHXH%WSLH%LOWHLOTHPMJ%SYYS%PJLTS%(+0%.3+9%DD@/&'%
3HYYbNRJ%VHO%IJYJLO%VHXJPJ%HRRHLH%LORKHMMSMH%YH%RHQNHPMO%LHQJYHf%
F%OY%eOIJYJLH%QOSYYJFXHLVH%VHXH%HRRHLH%LORHLXSMJ%SO%IJPVNMMJLO%VO%KLJMH[OJPH%H%VO%HUNOKJMHP[OSYOMa^%
F%OY%IJYJLH%eYN%VHXH%HRRHLH%LORHLXSMJ%SY%IJPVNMMJLH%VO%PHNMLJ'%6NSPVJ%OY%PHNMLJ%PJP%\%VORMLOeNOMJG%

YbSPOTS%VO%IJYJLH%eYN%VO%NP%ISXJ%TNYMOKJYSLH%KNj%HRRHLH%NRSMS%IJTH%IJPVNMMJLH%VO%WSRH'%0P%MSY%ISRJG%



/)%

%

VHMMS%SPOTS%VHXH%HRRHLH%IJPMLSVVORMOPMSG%OP%IJLLORKJPVHP[S%VO%JQPO%IJYYHQSTHPMJG%VS%WSRIHMMH%VO%
IJYJLH%PHLJ%J%TSLLJPH^%

F%RJPJ%XOHMSMO%O%ROPQJYO%IJYJLO%XHLVH%H%QOSYYJ'%

�% 0%ISXO%HYHMMLOIOG%SPI`H%UNHYYO%RJQQHMMO%S%TSLISMNLS%(+%KHL%YS%4OLHMMOXS%>SRRS%-HPROJPH%/D&;g8<g.+G%
VJXLSPPJ%HRRHLH%TSLISMO%(+%SPI`H%SO%RHPRO%VHY%,HQJYSTHPMJ%(*,%].+_%8D<g/D&&G%OPHLHPMH%O%ISXO%
VHRMOPSMO%SV%HRRHLH%OPIJLKJLSMO%OP%TJVJ%KHLTSPHPMH%OP%JKHLH%VO%IJRMLN[OJPH%J%OP%KSLMH%VO%HRRH%H%YS%
INO%KLHRMS[OJPH%OPIOVH%RNYYS%KLHRMS[OJPH%VHYYH%JKHLH%VO%IJRMLN[OJPH%LORKHMMJ%SO%LHUNOROMO%VO%eSRH%VHYYH%
JKHLH%RMHRRH'%
0%ISXO%RJQQHMMO%SY%(*,%VHXJPJ%JeeYOQSMJLOSTHPMH%HRRHLH%TSLISMO%IJPf%
F%OVHPMOWOIS[OJPH%VO%JLOQOPH%IJTKJRMS%VSY%PJTH%VHY%KLJVNMMJLH%J%VHY%RNJ%TSLI`OJ%VO%WSeeLOIS%J%]RH%

KLJMHMMJ%YHQSYTHPMH_%VSY%PNTHLJ%VORMOPMOXJ^%
F%VHRILO[OJPH%VHY%KLJVJMMJ%J%ROQYS%VO%VHROQPS[OJPH^%
F%YS%IYSRRH%VO%LHS[OJPH%SY%WNJIJ'%
+RROG%OPJYMLHG%KJRRJPJ%SPI`H%HRRHLH%TSLISMO%IJP%O%RHQNHPMO%HYHTHPMOf%
F%OPWJLTS[OJPH%LOI`OHRMS%VS%SYMLH%PJLTH%LHYSMOXH%SY%KLJVJMMJ^%
F%SPPJ%VO%KLJVN[OJPH^%
F%TSLI`O%VO%IHLMOWOIS[OJPH%XJYJPMSLOS%SV%HRHTKOJ%OY%TSLI`OJ%VO%UNSYOMa%016%+C*^%
F%OPWJLTS[OJPO% SQQONPMOXH% S% VORILH[OJPH% VHY% KLJVNMMJLHG% RHTKLH% I`H% PJP% ROSPJ% OP% IJPWYOMMJ% Ph%

IJPWJPVSPJ%YH%SYMLH%TSLISMNLH%JeeYOQSMJLOH'%
9S%PJLTS%(+0%+3%<D<@<%RKHIOWOIS%KHL%O%ISXO%RJQQHMMO%S%(*,f%%
F%O%LHUNOROMO%VO%KLHRMS[OJPH%SYYS%LHS[OJPH%SY%WNJIJ^%
F%YH%KLJXH%VO%IJTKJLMSTHPMJ%SY%WNJIJ%VS%HWWHMMNSLH^%
F%O%THMJVO%VO%XSYNMS[OJPH%H%XHLOWOIS%VHYYS%IJRMSP[S%VHYYH%KLHRMS[OJPO'%
0%ISXO%HYHMMLOIOG%SO%WOPO%VHY%IJTKJLMSTHPMJ%SY%WNJIJG%KJRRJPJ%HRRHLH%VORMOPMO%PHYYH%RHQNHPMO%ISMHQJLOHf%
F%ISXO%IJPWJLTO%SYYS%PJLTS%(+0%/DF8<%]+3%?D88/F&_G%I`H%MLSMMS%YS%XHLOWOIS%VHYYS%PJP%KLJKSQS[OJPH%

VHYYS%WOSTTS%VO%NP%ISXJ%ROPQJYJ%OP%KJRO[OJPH%XHLMOISYH^%
F%ISXO%PJP%KLJKSQSPMO% Y�OPIHPVOJ%IJPWJLTO%SYYS%PJLTSMOXS%(+0%/DF//%]+3%?D88/F8_G%I`H%MLSMMS%YS%

XHLOWOIS%VHYYS%PJP%KLJKSQS[OJPH%VHYYbOPIHPVOJ%VO%KOd%ISXO%TJPMSMO%S%WSRIOJ^%
F%ISXO% PJP% KLJKSQSPMO% YbOPIHPVOJ% S% eSRRS% HTORROJPH% VO% WNTO% JKSI`OG% QSR% MJRROIO% H% IJLLJROXOG%

LORKJPVHPMO%SYYS%PJLTS%(+0%/DF8<%]+3%?D88/_%KHL%YS%PJP%KLJKSQS[OJPH%VHYYbOPIHPVOJ%H%SYYH%PJLTH%
(+0%%/DF8@%]+3%%<D/?@%H%+3%?&D8;_%KHL%UNSPMJ%LOQNSLVS%YbJKSIOMa%VHO%WNTO%H%YH%HTORROJPO%VO%QSR%
MJRROIO%H%IJLLJROXO^%

F%ISXO%LHRORMHPMO%SY%WNJIJ%IJPWJLTO%SYYH%PJLTH%VHYYS%RHLOH%(+0%/DF8?%]+3%<D/DDF%<D8?/_G%I`H%MLSMMS%
YS%XHLOWOIS%VHYYS%ISKSIOMa%VO%NP%ISXJ%VO%SRROINLSLH%OY%WNP[OJPSTHPMJ%KHL%NP%VHMHLTOPSMJ%KHLOJVJ%VO%
MHTKJ%VNLSPMH%YbOPIHPVOJ'%

�% 0% ISXO% H% YH% IJPVNMMNLH% KHL% YS% LHSYO[[S[OJPH% VHYYH% LHMO% VO% SYOTHPMS[OJPH% VHQYO% OTKOSPMO% HYHMMLOIO%
NMOYO[[SMJLO%VHXJPJ%HRRHLH%IJPWJLTO%SYYH%RHQNHPMO%PJLTHf%
S'% LHUNOROMO%QHPHLSYOf%
(+0F.3+9%%DD@//%�%0VHPMOWOIS[OJPH%VHYYH%SPOTH%VHO%ISXO^%
(+0%.3+9%DD@/&%F%(JYJLO%VO%QNSOPS%VHO%ISXO%HYHMMLOIO^%
(+0% +3% <D88;% F% 1SLISMNLS% THVOSPMH% OPRILO[OJPH% KHL% YbOVHPMOWOIS[OJPH% VHYYH% SPOTH% VHO% ISXO%
HYHMMLOIO^%
(+0F.3+9% 8<D/;F&% F% (SXO% HYHMMLOIO% ORJYSMO% IJP% TSMHLOSYH% HYSRMJTHLOIJ% J% MHLTJKYSRMOIJ% KHL%
MHPROJPO%PJTOPSYO%PJP%RNKHLOJLO%S%&DDD%E%OP%I'S'%H%&<DD%E%OP%I'I'%*JLMSMH%VO%IJLLHPMH%OP%LHQOTH%
KHLTSPHPMH%KHL%KJRS%OP%SLOS^%
(+0F.3+9%8<D/;F/%F%(SXO%HYHMMLOIO%SV%ORJYSTHPMJ%TOPHLSYH%KHL%MHPROJPO%PJTOPSYO%PJP%RNKHLOJLO%
S%&DDD%E%OP%I'S'%H%S%&<DD%OP%I'I'%*JLMSMH%VO%IJLLHPMH%OP%LHQOTH%KHLTSPHPMH%KHL%KJRS%OP%SLOS^%
(+0F.3+9%8<D/?%F%(SXO%VO%HPHLQOS%KHL%MHPROJPH%PJTOPSYH%.%ROPJ%SV%&%cE%IJP%ORJYSPMH%VO%ISLMS%
OTKLHQPSMS%J%HYSRMJTHLOIJ%J%MHLTJKYSRMOIJ'%*JLMSMH%VO%IJLLHPMH%OP%LHQOTH%KHLTSPHPMH'%*JRS%OP%
SLOS%H%OPMHLLSMS^%



/*%

%

(+0%.3+9%8<D/@%F%(SXO%VO%HPHLQOS%KHL%MHPROJPH%PJTOPSYH%.%RNKHLOJLH%SV%&%cE%IJP%ORJYSPMH%VO%
ISLMS% OTKLHQPSMS%J%HYSRMJTHLOIJ%J%MHLTJKYSRMOIJ'% %*JLMSMH%VO%IJLLHPMH% OP%LHQOTH%KHLTSPHPMH'%
:HPHLSYOMa%KHL%YS%KJRS%OP%SLOS%H%OPMHLLSMS^%
(+0%/DF/&%]RHLOH_%F%(SXO%HYHMMLOIO'%(SYIJYJ%VHYYS%KJLMSMS%VO%IJLLHPMH^%
(+0%&&F&@%F%0TKOSPMO%VO%KLJVN[OJPHG%MLSRTORROJPH%H%VORMLOeN[OJPH%KNeeYOIS%VO%HPHLQOS%HYHMMLOIS'%
9OPHH%OP%ISXJ^%
(+0%/DF?@%F%:NOVS%KHL%YbNRJ%VHO%ISXO%DG?g&%cE^%
(+0%/DFAB%F%:NOVS%SYYbNRJ%H%SYYbOPRMSYYS[OJPH%VHO%ISXO%HYHMMLOIO%H%VHQYO%SIIHRRJLO%VO%THVOS%MHPROJPH^%

e'% ISXO%MOKJ%2%]0%ISMHQJLOS_%�%ISXO%IJP%QNSOPS%KHL%MHPROJPO%PJTOPSYO%.Jg.%�%8DDg<DDG%;<Dg@<D%H%
DG?g&%cEf%
(+0%/DF&8%F%(SXO%IJP%ORJYSTHPMJ%HRMLNRJ%OP%QJTTS%KHL%MHPROJPO%PJTOPSYO%VS%&%S%8D%cE^%
(+0F.3+9%%8<8@<%F%(SXO%KHL%HPHLQOS%ORJYSMO%OP%QJTTS%HMOYHPKLJKOYHPOISG%SYMJ%TJVNYJ%VO%UNSYOMa%
:@G%RJMMJ%QNSOPS%VO%*E(G%PJP%KLJKSQSPMO%YbOPIHPVOJ%H%S%LOVJMMS%HTORROJPH%VO%QSR%IJLLJROXO'%(SXO%
NPOKJYSLO%%H%TNYMOKJYSLO%%IJP%IJPVNMMJLO%WYHRROeOYO%KHL%KJRS%WORRS'%-HPROJPH%PJTOPSYH%.Jg.f%DG?%
g%&%cE^%
(+0F.3+9%%8<8@?%F%(SXO%KHL%HPHLQOS%ORJYSMO%OP%QJTTS%HMOYHPKLJKOYHPOISG%SYMJ%TJVNYJ%VO%UNSYOMa%
:@G%RJMMJ%QNSOPS%VO%*E(G%PJP%KLJKSQSPMO%YbOPIHPVOJ%H%S%LOVJMMS%HTORROJPH%VO%QSR%SYJQHPO'%(SXO%
NPOKJYSLO%H%TNYMOKJYSLO%%IJP%IJPVNMMJLO%LOQOVO'%-HPROJPH%PJTOPSYH%.Jg.f%DG?g%&%cE^%
(+0F.3+9%%8<8@@%F%(SXO%KHL%IJTSPVO%H%RHQPSYS[OJPO%ORJYSMO%OP%QJTTS%HMOYHPKLJKOYHPOISG%SYMJ%
TJVNYJ%VO%UNSYOMa%:@G%RJMMJ%QNSOPS%VO%*E(G%PJP%KLJKSQSPMO%YbOPIHPVOJ%H%S%LOVJMMS%HTORROJPH%VO%
SYJQHPO'%(SXO%TNYMOKJYSLO%KHL%KJRS%WORRS%IJP%IJPVNMMJLO%WYHRROeOYO%IJP%J%RHP[S%RI`HLTJ'%-HPROJPH%
PJTOPSYH%.Jg.f%DG?%g%&%cE^%
(+0%.3+9%%8<8A/%F%(SXO%KHL%HPHLQOS% ORJYSMO% OP%QJTTS%HMOYHPKLJKOYHPOIS% %SV%SYMJ%TJVNYJ%VO%
UNSYOMa%:@G%RJMMJ%QNSOPS%MHLTJKYSRMOIS%VO%UNSYOMa%1&G%PJP%KLJKSQSPMO%YbOPIHPVOJ%RHP[S%SYJQHPO'%
(SXO%NPOKJYSLO%H%TNYMOKJYSLO%IJP%IJPVNMMJLO%WYHRROeOYO%KHL%KJRS%WORRS%IJP%J%RHP[S%RI`HLTJ%]MLHIIOS%
J%PSRMLJ_'%-HPROJPH%PJTOPSYH%.Dg.f%DG?g&%cE^%
(+0%%.3+9%%8<8A8%F%(SXO%KHL%HPHLQOS%ORJYSMO%OP%QJTTS%HMOYHPKLJKOYHPOIS%%SV%SYMJ%TJVNYJ%VO%
UNSYOMa%:@G%RJMMJ%QNSOPS%MHLTJKYSRMOIS%VO%UNSYOMa%1&G%PJP%KLJKSQSPMO%YbOPIHPVOJ%RHP[S%SYJQHPO^%

I'% ISXO%NPOKJYSLO%H%TNYMOKJYSLO%IJP%IJPVNMMJLO%LOQOVO'%-HPROJPH%PJTOPSYH%.Jg.f%DG?g&%cEf%
(+0% .3+9% 8<8A;% F% (SXO% KHL% IJTSPVO% H% RHQPSYSTHPMJ% OP% QJTTS% HMOYHPKLJKOYHPOIS% SV% SYMJ%
TJVNYJ%VO%UNSYOMa%:@G%RJMMJ%QNSOPS%MHLTJKYSRMOIS%VO%UNSYOMa%1&G%PJP%KLJKSQSPMO%YbOPIHPVOJ%RHP[S%
SYJQHPO%F%%(SXO%TNYMOKJYSLO%IJP%IJPVNMMJLO%WYHRROeOYO%KHL%KJRS%WORRSG%IJP%J%RHP[S%RI`HLTJ%]MLHIIOS%
J%PSRMLJ_%F%-HPROJPH%PJTOPSYH%.Dg.f%DG?g&%cE^%
(+0%/DF&;%F%(SXO%ORJYSMO%IJP%KJYOXOPOYIYJLNLJ%KHL%MHPROJPO%PJTOPSYO%VS%&%S%8%cE^%
(+0F.3+9%%8<@<;% F%(SXO%KHL%HPHLQOS% ORJYSMO%IJP%KJYOXOPOYIYJLNLJG% RJMMJ%QNSOPS%VO%*E(G%PJP%
KLJKSQSPMO% % YbOPIHPVOJ% % H% S% LOVJMMS% HTORROJPH% %VO% SYJQHPO'%(SXO%TNYMOKJYSLO% LOQOVO% IJP%J% RHP[S%
RI`HLTJG%RJMMJ%QNSOPS%VO%*E('%-HPROJPH%PJTOPSYH%.Jg.f%DG?%g%&%cE^%%
(+0F.3+9%%8<@<<%F%(SXO%KHL%IJTSPVO%H%RHQPSYSTHPMJ%ORJYSMO%IJP%KJYOXOPOYIYJLNLJG%RJMMJ%QNSOPS%
VO% *E(G% PJP% KLJKSQSPMO% YbOPIHPVOJ% H% S% LOVJMMS% HTORROJPH% VO% SYJQHPO'% (SXO% TNYMOKJYSLO% IJP%
IJPVNMMJLO%WYHRROeOYO%KHL%KJRS%WORRS%%IJP%J%RHP[S%RI`HLTJ'%-HPROJPH%PJTOPSYH%.Jg.f%DG?g&%cE^%
(+0F.3+9% % 8<@<?% F%(SXO% KHL% HPHLQOS% ORJYSMO% IJP% KJYOXOPIYJLNLJG% RJMMJ% QNSOPS% VO% *E(G% PJP%
KLJKSQSPMO% % YbOPIHPVOJ% %H%S%LOVJMMS%HTORROJPH% %VO%QSR%SYJQHPO'%(SXO%TNYMOKJYSLO%IJP%IJPVNMMJLO%
WYHRROeOYO%KHL%KJRS%WORRSG%IJP%J%RHP[S%RI`HLTJG%RJMMJ%QNSOPS%VO%*E('%-HPROJPH%PJTOPSYH%.Jg.f%
DG?g&%cE^%
(+0F.3+9%%8<@<@%F%(SXO%KHL%HPHLQOS%%ORJYSMO%%IJP%KJYOXOPIYJLNLJG%RJMMJ%QNSOPS%VO%*E(G%%PJP%
KLJKSQSPMO%%YbOPIHPVOJ%%H%S%LOVJMMS%HTORROJPH%%VO%SYJQHPO'%(SXO%NPOKJYSLO%IJP%IJPVNMMJLO%WYHRROeOYO%
KHL%KJRS%WORRS'%-HPROJPH%PJTOPSYH%.Dg.f%DG?%g%&%cE^%
(+0%+3%<D</<%F%(SXO%HYHMMLOIO%F%(SXO%HPHLQOS%IJP%MHPROJPH%PJTOPSYH%PJP%RNKHLOJLH%S%;<Dg@<D%
E^%
(+0%/DF/D%F%(SXO%ORJYSMO%IJP%KJYOXOPIYJLNLJ%%IJP%MHPROJPH%PJTOPSYH%PJP%RNKHLOJLH%S%;<Dg@<D%E^%



/+%

%

(+0%%/DF8A%%F%(SXO%%ORJYSMO%%IJP%%QJTTS%%PJP%%KLJKSQSPMO%%YbOPIHPVOJ%%H%S%eSRRJ%%RXOYNKKJ%%VO%WNTO%%
H%QSR%%MJRROIO%%H%IJLLJROXO^%
(+0F.3+9% % 8<8?B% % F%(SXO% % KHL% % HPHLQOS% % ORJYSMO% % IJP% %THRIJYS% % HYSRMJTHLOISG% RJMMJ% QNSOPS%
MHLTJKYSRMOIS%J%HYSRMJTHLOISG%PJP%%KLJKSQSPMO%%RHP[S%SYJQHPO'%%(SXO%%IJP%%IJPVNMMJLO%%WYHRROeOYO%
KHL%KJRS%WORRS'%-HPROJPH%PJTOPSYH%DG?%g%&%cE^%
(+0F.3+9% % 8<8@D% % F% (SXO% % KHL% % HPHLQOS% % ORJYSMO% % IJP% % QJTTS% HYSRMJTHLOISG% RJMMJ% QNSOPS%
MHLTJKYSRMOIS%J%HYSRMJTHLOISG%%PJP%%KLJKSQSPMO%%YbOPIHPVOJ%%RHP[S%SYJQHPO'%(SXO%IJP%IJPVNMMJLO%
LOQOVO'%-HPROJPH%PJTOPSYH%DG?%g%&%cE^%
(+0F.3+9%8<8@&%F%(SXO%KHL%IJTSPVJ%H%RHQPSYSTHPMJ%ORJYSMO%IJP%QJTTS%HYSRMJTHLOISG%RJMMJ%
QNSOPS%MHLTJKYSRMOIS%J%HYSRMJTHLOISG%PJP%KLJKSQSPMO%YbOPIHPVOJ%RHP[S%SYJQHPO'%(SXO%TNYMOKJYSLO%
IJP%IJPVNMMJLO%WYHRROeOYO%KHL%KJRS%WORRS'%-HPROJPH%PJTOPSYH%DG?g&%cE^%
016%(*-%DD@%F%(SXO%HYHMMLOIO%KHL%HPHLQOS%H%KHL%RHQPSYSTHPMJ%H%IJPMLJYYJ%ORJYSMO%OP%*E(G%RJMMJ%
QNSOPS%VO%*E(G%PJP%KLJKSQSPMO%%YbOPIHPVOJ%%H%%S%%LOVJMMS%%HTORROJPH%%VO%%QSR%%SYJQHPOVLOIO'%%-HPROJPH%%
PJTOPSYH%%VO%%HRHLIO[OJ%%;<Dg@<D%%H%8DDg<DD%E%F%C,),%;<Dg@<D%E^%
016%(*-%%D;B%F%(SXO%KHL%HPHLQOS%H%RHQPSYSTHPMJ%H%IJPMLJYYJ%ORJYSMO%IJP%THRIJYS%MHLTJKYSRMOIS%
PJP%KLJKSQSPMO%YbOPIHPVOJ%H%HRHPMO%VS%SYJQHPO%]95)7_'%-HPROJPH%PJTOPSYH%.Jg.%PJP%RNKHLOJLH%
S%;<Dg@<D%E%F%C1B)=&%F%;<Dg@<D%E%F%95)7'%

V'% ISXO%MOKJ%>%�%ISXO%RHP[S%QNSOPS%KHL%MHPROJPH%PJTOPSYH%.Jg.%�%;<Dg@<D%Ef%
(+0% +3% <D</<F/F8&% F% (SXO% HYHMMLOIO% F% (SXO% HPHLQOS% IJP% MHPROJPH% PJTOPSYH% PJP% RNKHLOJLH% S%
;<Dg@<D% E'% (SXO% KHL% SKKYOIS[OJPO% QHPHLSYO% F% (SXO% NPOKJYSLO% RHP[S% QNSOPS% IJP% ORJYSTHPMJ%
MHLTJKYSRMOIJ%OP%*E(^%
(+0F.3+9%%8<@</%F%(SXO%KHL%HPHLQOS% ORJYSMO%IJP%*E(%PJP%KLJKSQSPMO% YbOPIHPVOJ%H%S%LOVJMMS%
HTORROJPH%VO%SYJQHPO'%(SXO%NPOKJYSLO%RHP[S%QNSOPS%IJP%IJPVNMMJLO%WYHRROeOYO'%-HPROJPH%PJTOPSYH%
.Jg.f%;<Dg@<D%E^%
(+0F.3+9%%8<@<8%F%(SXO%KHL%HPHLQOS% ORJYSMO%IJP%*E(%PJP%KLJKSQSPMO% YbOPIHPVOJ%H%S%LOVJMMS%
HTORROJPH% VO% SYJQHPO'% (SXO% NPOKJYSLO% RHP[S% QNSOPS% IJP% IJPVNMMJLO% LOQOVO'% -HPROJPH% PJTOPSYH%
.Jg.f%;<Dg@<D%E^%
(+0F.3+9%%8<8?A%%F%(SXO%%KHL%%HPHLQOS%%ORJYSMO%%IJP%%THRIJYS%%HYSRMJTHLOIS%%PJP%%KLJKSQSPMO%%
YbOPIHPVOJ%%RHP[S%SYJQHPO'%(SXO%%NPOKJYSLO%%RHP[S%%QNSOPS%%IJP%%IJPVNMMJLO%%WYHRROeOYO'%%-HPROJPH%
PJTOPSYH%.Jg.f%;<Dg@<D%E^%
016%%(*-%%D8<%%F%%(SXO%%KHL%%HPHLQOS%%ORJYSMO%%IJP%%THRIJYS%%MHLTJKYSRMOIS%%PJP%%KLJKSQSPMO%%
YbOPIHPVOJ%%H%%S%%eSRRS%HTORROJPH%VO%WNTO%H%QSR%MJRROIO%H%IJLLJROXO'%-HPROJPH%PJTOPSYH%.Dg.%PJP%
RNKHLOJLH%S%;<Dg@<D%E^%

H'% ISXO%MOKJ%(%�%ISXO%LHRORMHPMO%SY%WNJIJf%
(+0% /DF8Bg&% F% (SXO% KHL% HPHLQOS% SV% ORJYSTHPMJ% TOPHLSYH% H% YJLJ% MHLTOPS[OJPO% IJP% MHPROJPH%
PJTOPSYH%PJP%RNKHLOJLH%S%@<D%E^%
(+0%/DF;<%F%(SXO%ORJYSMO%IJP%THRIJYS%HYSRMJTHLOISG%LHRORMHPMO%SY%WNJIJG%PJP%KLJKSQSPMO%YbOPIHPVOJG%
RHP[S%SYJQHPO%]95)7_%IJP%MHPROJPH%PJTOPSYH%.Jg.%VO%DG?g&%cE^%

W'% ISXO%MOKJ%4%]00%ISMHQJLOS_%�%ISXO%IJP%MHPROJPO%PJTOPSYO%.Jg.%�%&GAg8%F%8G?g?%F%?g&D%F%AG@g&<%F%
&/g/D%F%&Ag8D%F%/?g;<%cEf%
(+0%/DF&8%F%(SXO%IJP%ORJYSTHPMJ%HRMLNRJ%OP%QJTTS%KHL%MHPROJPO%PJTOPSYO%VS%&%S%8D%cE^%
0+(%?D<D/%F%0+(%?D<D/F&G%+V'%/f%*JpHL%ISeYHR%pOM`%HlMLNVHV%OPRNYSMOJP%SPV%M`HOL%SIIHRRJLOHR%
WJL%LSMHV%XJYMSQHR%WLJT%&%cE%].T%�%&G/%cE_%NK%MJ%8D%cE%].T%�%8?%cE_'%

�% 0%IJTKJPHPMO%%HYHMMLOIO%%PJP%%KLHXORMO%%VSYYS%%YHQQH%%P'%%@B&g&B@@%%J%%RHP[S%%PJLTH%%VO%%LOWHLOTHPMJ%%
VJXLSPPJ%%HRRHLH%IJTNPUNH%IJPWJLTO%SYYS%YHQQH%P'%&A?g&B?A'%

�% 0Y% VOTHPROJPSTHPMJ% VHO% IJPVNMMJLO% SMMOXO% ]WSRH% H% PHNMLJ_% VHXH% HRRHLH% HWWHMMNSMJ% OP% TJVJ% VS%
RJVVORWSLH% RJKLSMMNMMJ% YH% HROQHP[H%VO%KJLMSMS% H% LHRORMHP[S% SO% IJLMJ% IOLINOMO% H% O% YOTOMO% STTHRRO%KHL%
ISVNMS%VO%MHPROJPH'%0P%JQPO%ISRJG%YH%RH[OJPO%TOPOTH%PJP%VHXJPJ%HRRHLH%OPWHLOJLO%S%UNHYYH%VO%RHQNOMJ%
RKHIOWOISMHf%
F%IJPVNMMJLO%VO%WSRHf%&G<%TT/%]LSTH_%KHL%OTKOSPMO%VO%HPHLQOS^%
F%IJPVNMMJLO%KHL%OTKOSPMO%VO%RHQPSYS[OJPHf%DG<%TTZ%]LSTH_^%



/,%

%

F%IJPVNMMJLH%VO%PHNMLJf%VHXH%SXHLH%YS%RMHRRS%RH[OJPH%VHO%IJPVNMMJLO%VO%WSRHG%ROS%PHO%IOLINOMO%TJPJWSRHG%
UNSYNPUNH% ROS% YS% RH[OJPH% VHO% IJPVNMMJLOG% ROS% PHO% IOLINOMO% MLOWSRHG% UNSPVJ% YS% VOTHPROJPH% VHO%
IJPVNMMJLO%VO%WSRH%ROS%OPWHLOJLH%J%NQNSYH%S%&?%TTZ'%0Y%IJPVNMMJLH%VO%PHNMLJG%PHO%IOLINOMO%MLOWSRH%IJP%
IJPVNMMJLO%VO%RH[OJPH%RNKHLOJLH%S%&?%TT/G%KNj%SXHLH%NPS%RH[OJPH%OPWHLOJLH%S%UNHYYS%VHO%IJPVNMMJLO%
VO%WSRHG%RH%RJPJ%RJVVORWSMMH%IJPMHTKJLSPHSTHPMH%YH%RHQNHPMO%IJPVO[OJPOf%
F%YS% IJLLHPMH% TSRROTSG% IJTKLHRH% YH% HXHPMNSYO% SLTJPOI`HG% I`H% RO% KLHXHVH% KJRRS% KHLIJLLHLH% OY%

IJPVNMMJLH%VO%PHNMLJ%VNLSPMH%OY%RHLXO[OJ%JLVOPSLOJG%PJP%ROS%RNKHLOJLH%SYYS%IJLLHPMH%STTORROeOYH%
IJLLORKJPVHPMH%SYYS%RH[OJPH%LOVJMMS%VHY%IJPVNMMJLH%VO%PHNMLJ^%

F%YS%RH[OJPH%VHY%IJPVNMMJLH%VO%PHNMLJ%ROS%SYTHPJ%NQNSYH%S%&?%TT/'%

�% 5H%OY%IJPVNMMJLH%VO%KLJMH[OJPH%PJP%WS%KSLMH%VHYYS%RMHRRS%IJPVNMMNLS%VHO%IJPVNMMJLO%SMMOXOG%YS%RH[OJPH%
TOPOTS%VHXH%HRRHLHf%
F%/G<%TT/%]LSTH_%RH%KLJMHMMJ%THIISPOISTHPMH^%
F%;%TT/%]LSTH_%RH%PJP%KLJMHMMJ%THIISPOISTHPMH'%

�% *HL% OY% IJPVNMMJLH% VO% KLJMH[OJPH% VO% TJPMSPMO% J% VJLRSYO% ]KLOPIOKSYO_G% YS% RH[OJPH% PJP% VHXH% HRRHLH%
OPWHLOJLH%S%?%TTZ'%
0Y%IJPVNMMJLH%VO%MHLLS%KJMLa%HRRHLHf%
F%KLJMHMMJ%IJPMLJ%YS%IJLLJROJPH%TS%PJP%THIISPOISTHPMH%H%PJP%OPWHLOJLH%S%&?%TTZ%OP%LSTH%J%WHLLJ%

[OPISMJ^%
F%PJP%KLJMHMMJ%IJPMLJ%YS%IJLLJROJPH%H%PJP%OPWHLOJLH%S%/<%TTZ%]LSTH_%JKKNLH%<D%TTZ%]WHLLJ_^%
F%KLJMHMMJ%IJPMLJ%YS%IJLLJROJPH%H%THIISPOISTHPMHf%OP%UNHRMJ%ISRJ%YH%RH[OJPO%VHO%IJPVNMMJLO%VO%MHLLS%

PJP%VHXJPJ%HRRHLH%OPWHLOJLO%SO%XSYJLO%VHYYS%MSeHYYS%(+0F.3+9%%8<D/'%5H%VSYYbSKKYOIS[OJPH%VO%UNHRMS%
MSeHYYS% LORNYMS%NPS% RH[OJPH%PJP%NPOWOISMSG%VHXH%HRRHLH%SVJMMSMS% YS% RH[OJPH%NPOWOISMS%KOd%XOIOPS%SY%
XSYJLH%ISYIJYSMJ'%

0Y%IJPVNMMJLH%*+3%]RJYJ%PHY%RORMHTS%-3_%RSLa%PJP%OPWHLOJLH%S%&D%TTZ%]LSTH_'%
0%IJPVNMMJLO%HUNOKJMHP[OSYO%KLOPIOKSYO%RSLSPPJ%PJP%OPWHLOJLO%S%THMa%VHYYS%RH[OJPH%VHY%IJPVNMMJLH%VO%
KLJMH[OJPH%KLOPIOKSYH%VHYYbOTKOSPMJG%IJP%NP%TOPOTJ%VO%?%TT/%]LSTH_'%3JP%\%LOI`OHRMJ%I`H%YS%RH[OJPH%
ROS%RNKHLOJLH%S%/<%TTZ%]LSTH_'%
0%IJPVNMMJLO%HUNOKJMHP[OSYO%RNKKYHTHPMSLO%VJXLSPPJ%HRRHLHf%
F%WLS%TSRRS%H%TSRRSG%PJP%OPWHLOJLO%SYYS%RH[OJPH%VHY%IJPVNMMJLH%VO%KLJMH[OJPH%TOPJLH^%
F%WLS%TSRRS%H%TSRRS%HRMLSPHSG%VO%RH[OJPH%PJP%OPWHLOJLH%SYYS%THMa%VHO%IJPVNMMJLO%VO%KLJMH[OJPH^%
F%WLS%VNH%TSRRH%HRMLSPHH%J%TSRRS%HRMLSPHS%H%OTKOSPMJ%VO%MHLLS%PJP%OPWHLOJLO%S%/G<%%TTZ%]LSTH_%RH%%

KLJMHMMO%THIISPOISTHPMHG%H%S%;%TTZ%]LSTH_%RH%PJP%KLJMHMMO%THIISPOISTHPMH'%

�% 6NHRMO%XSYJLO%TOPOTO%RO%SKKYOISPJ%SPI`H%SY%IJYYHQSTHPMJ%WLS%TSRRS%H%TSRRSG%H%WLS%TSRRS%H%TSRRS%
HRMLSPHS'%

8,+S,% 2<<C>=GGIB%BKK@ABDCD?B%

�% -NMMO%QYO%SKKSLHII`O%OYYNTOPSPMO%WJLPOMO%HV%OPRMSYYSMO%VSYYb0TKLHRS%HRHINMLOIH%VJXLSPPJ%HRRHLH%KLJXXORMO%
VHYYS% IHLMOWOIS[OJPH% IJP% RJLXHQYOSP[S% 016% J% IJTNPUNH% IJLLORKJPVHLH% SYYH% PJLTH% MHIPOI`H% VO%
KLJVJMMJ^%VJXLSPPJ%OPJYMLH%HRRHLH%IJTKYHMO%VO%MNMMO%QYO%SIIHRRJLO%H%ISeYSQQO%OPMHLPO%SMMO%SY%KHLWHMMJ%
WNP[OJPSTHPMJG%YSTKSVH%IJTKLHRH'%

�% 0Y% WSMMJLH% VO% KJMHP[S% VO% IOSRINP% SKKSLHII`OJ% PJP% VJXLa% HRRHLH% OPWHLOJLH% S% DGB^% OY% IJYJLH% VHQYO%
SKKSLHII`O%OYYNTOPSPMO%HV%SIIHRRJLO%RSLa%RIHYMJ%VSYYS%4'9'%

�% 0Y%QLSVJ%VO%KLJMH[OJPH%TOPOTJ%VHQYO%SKKSLHII`OG%RH%PJP%LOI`OHRMJ%RNKHLOJLHG%VJXLa%HRRHLH%0*/D^%QYO%
SKKSLHII`O% HXHPMNSYTHPMH% OPRMSYYSMO% RN% RNKHLWOIO% OPWOSTTSeOYO% VJXLSPPJ% HRRHLH% VO% MOKJ%
SKKJROMSTHPMH%KLHXORMJ%KHL%UNHRMJ%RIJKJ'%

�% :YO%SKKSLHII`O%KHL%YbOYYNTOPS[OJPH%VO%HTHLQHP[S%VJXLSPPJ%SXHLH%SNMJPJTOS%TOPOTS%VO%/`'%

8,+T,% &DW;K@G>;%H@CE>B%=K=??>BGB%

�% 0%UNSVLO%HYHMMLOIO%RJPJ%OVHPMOWOISMO%KHL%MOKJYJQOS%VO%NMOYO[[J%H%OP%WNP[OJPH%VO%UNHRMJ%KJRRJPJ%SXHLH%
ISLSMMHLORMOI`H%VOXHLRH%I`H%OPMHLHRRSPJ%OY%TSMHLOSYH%NMOYO[[SMJ%KHL%YH%RMLNMMNLH%H%QYO%OPXJYNILO'%



/-%

%

�% 0Y% QLSVJ% VO% KLJMH[OJPH% ]0*_% VHQYO% OPXJYNILO% VHO% UNSVLO% HYHMMLOIO% \% VS% RIHQYOHLRO% OP% WNP[OJPH% VHYYH%
IJPVO[OJPO%STeOHPMSYO%SYYH%UNSYO%OY%UNSVLJ%VHXH%HRRHLH%RJMMJKJRMJ'%9S%IYSRROWOIS[OJPH%\%LHQJYSMS%VSYYS%
PJLTS%(+0%+3%?D</B%](+0%@DF&_G%I`H%OVHPMOWOISG%PHYYS%KLOTS%IOWLSG%YS%KLJMH[OJPH%IJPMLJ%YbOPQLHRRJ%
VO%IJLKO%RJYOVO%HRMLSPHO%HG%PHYYS%RHIJPVSG%YS%KLJMH[OJPH%IJPMLJ%YbOPQLHRRJ%VO%YOUNOVO'%

�% *HL%QYO%OPXJYNILO%VHO%UNSVLO%KHL%NRJ%VJTHRMOIJ%H%ROTOYSLH%KHL%IJLLHPMO%PJTOPSYO%WOPJ%S%&/<%2G%RJPJ%
XSYOVH%OP%0MSYOS%YH%PJLTH%(+0%/8F;A%H%(+0%/8F;B'%%%

�% 9S%PJLTS%(+0%+3%?&;8B%RMSeOYORIH%I`H%OY%QLSVJ%VO%KLJMH[OJPH%TOPOTJ%KHL%OY%UNSVLJ%HYHMMLOIJ%I`ONRJ%
VHXH%HRRHLH%0*/�^%KHL%YH%eSLLOHLH%JLO[[JPMSYOG%KJRMH%SV%NPbSYMH[[S%TOPJLH%VO%&G?%TG%\%KLHRILOMMJ%OY%
QLSVJ%VO%KLJMH[OJPH%0*��4%HG%OPWOPHG%OY%QLSVJ%KLHXORMJ%KHL%OY%WLJPMH%H%KHL%OY%LHMLJ%VHY%UNSVLJ%VHXH%
HRRHLH%SYTHPJ%NQNSYH%S%0*��>'%3HY%ISRJ%VO%UNSVLO%KHL%OTKOHQJ%HRMHLPJ%YS%RHIJPVS%IOWLS%PJP%VHXH%
HRRHLH%OPWHLOJLH%S%8%]0*/8G%0*�8>_'%

�% -NMMH% YH% SKHLMNLH% KHL% YbHPMLSMS% VHO% ISXO% VO% IJYYHQSTHPMJ% VHXJPJ% LORKHMMSLH% O% XSYJLO% TOPOTO% VO%
KLJMH[OJPH%0*%KLHXORMO%VSYYS%PJLTSG%KHL%UNHRMJ%TJMOXJ%\%MSRRSMOXJ%YbNMOYO[[J%VO%HYHTHPMO%H%RORMHTO%
KLHXORMO%VSY%IJRMLNMMJLH%JLOQOPSYH%VHY%UNSVLJ'%3HYYbHXHPMNSYOMa%VO%OPRMSYYS[OJPH%RNYYJ%RKJLMHYYJ%WLJPMSYH%
J%RN%UNHYYO%YSMHLSYO%VO%OPMHLLNMMJLO%VO%TSPJXLS%HgJ%RMLNTHPMO%VO%TORNLS%HgJ%YSTKSVH%VO%RHQPSYS[OJPHG%
\%PHIHRRSLOJ%I`H%OY%QLSVJ%VO%KLJMH[OJPH%PJP%ROS%OPWHLOJLH%S%UNHYYJ%VHYYbOPXJYNILJG%RH%UNHRMJ%PJP%RO%
XHLOWOIS%OY%UNSVLJ%VHXH%HRRHLH%IJPROVHLSMJ%IJP%NP%QLSVJ%VO%KLJMH[OJPH%KSLO%S%UNHYYJ%VHY%IJTKJPHPMH%
IJP%QLSVJ%0*%KOd%eSRRJ'%

8,8V,% 2<<C>=GGIB%<=>%KC%<>;E@OB;D=%EB%CGH@C%GCKEC%

�% :YO%RISYVSIUNS%WNP[OJPSPMO%S%QSR%VHXJPJ%HRRHLH%IJRMLNOMO%S%LHQJYS%VbSLMH%H%RJPJ%IJPROVHLSMO%MSYO%RH%
IJPWJLTO%SYYH%PJLTH%.30%+3%/?'%
:YO%RISYVSIUNS%HYHMMLOIO%VHXJPJ%LORKHMMSLH%OY%41%8@g/DDA%H%YH%PJLTH%(+0%?;FA'%
:YO%RISYVSIUNS%S%KJTKS%VO%ISYJLH%SLOSgSIUNS%MLJXSPJ%LOWHLOTHPMJ%PHYYS%PJLTS%.30%+3%&?&;@'%

�% 9S%LORKJPVHP[S%SYYH%PJLTH%RNVVHMMH%VHXH%HRRHLH%IJTKLJXSMS%VS%VOI`OSLS[OJPH%VO%IJPWJLTOMa'%

8,8+,% .@PBD=??=>BC%FCDB?C>BC%

�% 9S% LNeOPHMMHLOS% RSPOMSLOS% IJPROVHLSMS% PHY% KLHRHPMH% SLMOIJYJ% \% UNHYYS% SKKSLMHPHPMH% SYYH% RHQNHPMO%
ISMHQJLOHf%
F%LNeOPHMMO%ROPQJYOG%IOJ\%IJP%NPS%RJYS%IJPVJMMS%VO%SYOTHPMS[OJPH^%
F%QLNKKJ% TORIHYSMJLHG% SXHPMH% VNH% IJPVJMMH% VO% SYOTHPMS[OJPH% H% IJTSPVO% RHKSLSMO% KHL% LHQJYSLH% H%

TORIHYSLH% YS% KJLMSMS% VbSIUNS'% 0% QLNKKO% TORIHYSMJLO% KJRRJPJ% SXHLH% VOXHLRH% RJYN[OJPO% IJRMLNMMOXH%
LOIJPVNIOeOYO%SO%RHQNHPMO%ISROf%IJTSPVO%VORMSP[OSMO%J%QHTHYYSMO^%IJLKJ%SKKSLHPMH%J%PSRIJRMJ%]RJMMJ%
OY%KOSPJ%J%PHYYS%KSLHMH_^%KLHVORKJRO[OJPH%KHL%KJRS%RN%KOSPJ%JLO[[JPMSYH%J%XHLMOISYH^%

F%TORIHYSMJLH%THIISPOIJG%HYHTHPMJ%NPOIJ%I`H%RXOYNKKS% YH%RMHRRH%WNP[OJPO%VHY%QLNKKJ%TORIHYSMJLHG%
THRIJYSPVJ%KLOTS% O%VNH% WYNRRO% H% LHQJYSPVJ%H%KJO% YS%KJLMSMS%VHYYS%eJIIS%VO% HLJQS[OJPH^%9H%VNH%
LHQJYS[OJPO% RJPJ% HWWHMMNSMH% VO% XJYMS% OP% XJYMSG% KHL% JMMHPHLH% YS% MHTKHLSMNLS% VbSIUNS% XJYNMS'% 0%
TORIHYSMJLO%THIISPOIO%KJRRJPJ%SXHLH%VOXHLRH%RJYN[OJPO%IJRMLNMMOXH%LOIJPVNIOeOYO%SO%RHQNHPMO%ISROf%
TJPJIJTSPVJ% J% eOIJTSPVJ^% IJLKJ% SKKSLHPMH% J% PSRIJRMJ% ]RJMMJ% OY% KOSPJ% J% PHYYS% KSLHMH_^%
KLHVORKJRO[OJPH%KHL%KJRS%RN%KOSPJ%JLO[[JPMSYH%J%XHLMOISYH^%%

F%TORIHYSMJLH% MHLTJRMSMOIJG% HYHTHPMJ% WNP[OJPSPMH% IJTH% OY% TORIHYSMJLH% THIISPOIJG% TS% I`H% XSLOS%
SNMJTSMOISTHPMH%YS%KJLMSMS%VO%VNH%WYNRRO%S%MHTKHLSMNLH%VOXHLRH%KHL%HLJQSLH%H%TSPMHPHLH%YbSIUNS%
SYYS%MHTKHLSMNLS%KLHRIHYMS'%

�% 9S%LNeOPHMMHLOS%RSPOMSLOSG%OPVOKHPVHPMHTHPMH%VSY%MOKJ%H%VSYYS%RJYN[OJPH%IJRMLNMMOXSG%VHXH%LORKJPVHLH%
SYYH%RHQNHPMO%ISLSMMHLORMOI`Hf%
F%OPSYMHLSeOYOMa%VHO%TSMHLOSYO%IJRMOMNHPMO%H%PJP%IHRROJPH%VO%RJRMSP[H%SYYbSIUNS^%
F%MHPNMS%SYYbSIUNS%SYYH%KLHRROJPO%VO%HRHLIO[OJ^%
F%IJPWJLTS[OJPH%VHYYS%eJIIS%VO%HLJQS[OJPH%OP%TJVJ%VS%HLJQSLH%SIUNS%IJP%WOYHMMJ%S%QHMMJ%LHQJYSLH%H%

IJTNPUNH%RHP[S%RKLN[[O%I`H%XSVSPJ%SYYbHRMHLPJ%VHYYbSKKSLHII`OJ%RNY%UNSYH%VHXJPJ%HRRHLH%TJPMSMO^%
F%KLJKJL[OJPSYOMa%WLS%SKHLMNLS%H%KJLMSMS%HLJQSMS^%



/.%

%

F%TOPOTS%KHLVOMS%VO%ISLOIJ%SYYS%TSRROTS%HLJQS[OJPH^%
F%ROYHP[OJROMa%H%SRRHP[S%VO%XOeLS[OJPH%OP%MNMMH%YH%IJPVO[OJPO%VO%WNP[OJPSTHPMJ^%
F%WSIOYH%RTJPMSeOYOMa%H%RJRMOMN[OJPH%VO%KH[[O^%
F%IJPMOPNOMa%PHYYS%XSLOS[OJPH%VO%MHTKHLSMNLS%MLS%YS%KJRO[OJPH%VO%WLHVVJ%H%UNHYYS%VO%ISYVJ%H%XOIHXHLRS%

]KHL%O%LNeOPHMMO%TORIHYSMJLO_'%
9S%LORKJPVHP[S%SYYH%ISLSMMHLORMOI`H%RJKLSHYHPISMH%RO%OPMHPVH%RJVVORWSMMS%KHL%O%LNeOPHMMO%ROPQJYO%H%O%
QLNKKO%TORIHYSMJLO%UNSPVJ%HRRO%LORKJPVJPJ%SYYS%PJLTS%.30%+3%/DD%H%PH%XOHPH%IJTKLJXSMS% YS%
LORKJPVHP[S%IJP%IHLMOWOISMO%VO%KLJXS%HgJ%IJP%SKKJRO[OJPH%VHY%TSLI`OJ%.30'%*HL%QYO%SYMLO%LNeOPHMMO%
RO% SKKYOIS% YS% PJLTS%.30%+3%/DD% ]KHL% UNSPMJ% KJRROeOYH_% J% RO% WSLa% LOWHLOTHPMJ% SV% SYMLH% PJLTH%
MHIPOI`H%]KLOPIOKSYTHPMH%VO%HPMO%PJLTSMJLO%HRMHLO_'%

�% 0% LNeOPHMMO% S% KSRRJ% LSKOVJG% WYNRRJTHMLOG% OPVOKHPVHPMHTHPMH% VSY% TSMHLOSYH% IJRMOMNHPMH% H% VSYYS%
RJYN[OJPH%IJRMLNMMOXSG%VHXJPJ%LORKJPVHLH%SYYH%ISLSMMHLORMOI`H%RHQNHPMOf%
F%HLJQS[OJPH%VO%SIUNS%IJP%KJLMSMSG%HPHLQOS%H%UNSPMOMa%PHIHRRSLOS%KHL%SRROINLSLH%YS%KNYO[OS^%
F%VORKJROMOXO%VO%LHQJYS[OJPH%VHYYS%KJLMSMS%H%VHYYS%UNSPMOMa%VO%SIUNS%HLJQSMS^%
F%IJRMLN[OJPH%MSYH%VS%OTKHVOLH%JQPO%KJRROeOYH%IJPMSTOPS[OJPH%VHYYS%LHMH%VO%VORMLOeN[OJPH%VHYYbSIUNS%

S%TJPMH%KHL%HWWHMMJ%VO%LOQNLQOMJ^%
F%IJPMHPOTHPMJ%VHY%YOXHYYJ%VO%LNTJLH%KLJVJMMJ%VNLSPMH%OY%WNP[OJPSTHPMJ'%

�% 9H%ISRRHMMH%KHL%YbSIUNS%KHL%XSROG%JLOPSMJO%H%XNJMSMJOG%OPVOKHPVHPMHTHPMH%VSY%TSMHLOSYH%IJRMOMNHPMH%H%
VSYYS%RJYN[OJPH%IJRMLNMMOXSG%VHXJPJ%LORKJPVHLH%SYYH%ISLSMMHLORMOI`H%RHQNHPMOf%
F%,LJKKJ%KOHPJ%VO%RH[OJPH%MSYH%VS%OTKHVOLH%OP%JQPO%IOLIJRMSP[S%YS%WNJLONRIOMS%VO%SIUNS%VSYYS%ISRRHMMS^%
F%LNeOPHMMJ%S%QSYYHQQOSPMH%I`H%LHQJYS%YbSWWYNRRJ%VHYYbSIUNSG%LHSYO[[SMJ%OP%TJVJ%I`HG%VJKJ%YbS[OJPH%VO%

KNYO[OSG%YbSIUNS%WYNORIS%SPIJLS%PHYYbSKKSLHII`OJG%ROPJ%S%LOKLORMOPSLH%PHY%ROWJPH%VHY%XSRJ%OY%eSMMHPMH%
VbSIUNS%I`H%LHSYO[[S%YS%MHPNMS%SO%QSR^%

F%IJRMLN[OJPH%MSYH%VS%OTKHVOLH%JQPO%KJRROeOYH%IJPMSTOPS[OJPH%VHYYS%LHMH%VO%VORMLOeN[OJPH%VHYYbSIUNS%
S%TJPMH%KHL%HWWHMMJ%VO%LOQNLQOMJ^%

F%IJPMHPOTHPMJ%VHY%YOXHYYJ%VO%LNTJLH%KLJVJMMJ%VNLSPMH%OY%WNP[OJPSTHPMJ'%
9S% LORKJPVHP[S% SYYH% ISLSMMHLORMOI`H% RJKLSHYHPISMH% RO% OPMHPVH% RJVVORWSMMS% KHL% YH% ISRRHMMH% VHO% XSRO%
UNSPVJG%OP%%SeeOPSTHPMJ%IJP%OY%XSRJG%RJVVORWSPJ%YH%KLJXH%VO%KNYO[OSgHXSINS[OJPH'%

�% 0% MNeO% VO% LSIIJLVJ% LOQOVO%H% WYHRROeOYO% ]KHL% OY% IJYYHQSTHPMJ% MLS% O% MNeO% VO%SVVN[OJPH% H% YS% LNeOPHMMHLOS%
RSPOMSLOS_G% OPVOKHPVHPMHTHPMH% VSY% TSMHLOSYH% IJRMOMNHPMH% H% VSYYS% RJYN[OJPH% IJRMLNMMOXSG% VHXJPJ%
LORKJPVHLH%SYYH%ISLSMMHLORMOI`H%RHQNHPMOf%
F%OPSYMHLSeOYOMa%SYYH%S[OJPO%I`OTOI`H%H%SYYbS[OJPH%VHY%ISYJLH^%
F%PJP%IHRROJPH%VO%RJRMSP[H%SYYbSIUNS%KJMSeOYH^%
F%OPVHWJLTSeOYOMa%SYYH%RJYYHIOMS[OJPO%THIISPOI`H%KLJXHPOHPMO%VSYYbOPMHLPJ%HgJ%VSYYbHRMHLPJ^%
F%RNKHLWOIOH%OPMHLPS%HRHPMH%VS%RISeLJROMa%I`H%WSXJLORISPJ%VHKJROMO^%
F%KLHRROJPH%VO%KLJXS%NQNSYH%S%UNHYYS%VO%LNeOPHMMO%IJYYHQSMO'%
9H%PJLTH%VO%LOWHLOTHPMJ%RJPJf%
.30%&?&;?%�%,NeOPHMMHLOS%RSPOMSLOS'%CYHRROeOYO%VJIIOS%HRMLSOeOYO%KHL%LNeOPHMMHLOS%RSPOMSLOS%KHL%O%RORMHTO%
VO%SYOTHPMS[OJPH%MOKJ%&%H%VO%MOKJ%/'%5KHIOWOI`H%MHIPOI`H%QHPHLSYO^%
.30%+3%&&&8% F%,NeOPHMMHLOS% RSPOMSLOS'%CYHRROeOYO% VJIIOS%KHL% LNeOPHMMHLOS% RSPOMSLOS%KHL% RORMHTO%VO%
SVVN[OJPH%SIUNS%VO%MOKJ%&%H%/'%5KHIOWOI`H%MHIPOI`H%QHPHLSYO'%

�% 3HO%YJISYO%OQOHPOIO%VHRMOPSMO%S%KJLMSMJLO%VO%̀ SPVOISKG%VHXJPJ%HRRHLH%OPRMSYYSMO%KLHWHLOeOYTHPMH%LNeOPHMMO%
IJP%IJTSPVJ%S%YHXSG%IJP%HLJQS[OJPH%VHYYbSIUNS%ISYVS%LHQJYSeOYH%THVOSPMH%TORIHYSMJLO%MHLTJRMSMOIOG%
IJRi%IJTH%RMSeOYOMJ%VSY%4'1'%/8?g&BAB'%
0%LNeOPHMMO%VHXJPJ%HRRHLH%WSIOYTHPMH%S[OJPSeOYO%VSO%RJQQHMMO%KJLMSMJLO%VO%`SPVOISKG%RKHIOSYTHPMH%RH%
RN%RHVOS%S%LNJMH%J%VHSTeNYSPMO'%

�% 0P%ISRJ%VO%IJPMHRMS[OJPH%PHYYbSIIHMMS[OJPH%VHYYS%LNeOPHMMHLOSG%RO%WSLa%LOWHLOTHPMJ%SYYH%RHQNHPMO%PJLTHf%
.30% B&A/% F% 0TKOSPMO% VO% SYOTHPMS[OJPH% H% VORMLOeN[OJPH% VbSIUNS% WLHVVS% H% ISYVS'% *LJQHMMS[OJPHG%
OPRMSYYS[OJPH%H%IJYYSNVJ^%
.30%+3%/;?%F%,NeOPHMMHLOS%RSPOMSLOS'%(LOMHLO%VO%SIIHMMS[OJPH%VHO%LHQJYSMJLO%VO%QHMMJ^%



//%

%

.30%+3%/;A%F%,NeOPHMMHLOS%RSPOMSLOS'%(LOMHLO%VO%SIIHMMS[OJPH%VHO%LOXHRMOTHPMO%3OF(L^%

.30%+3%A&?%F%,NeOPHMMHLOS%RSPOMSLOS'%,NeOPHMMO%S%I`ONRNLS%SNMJTSMOIS%*3%&D^%

.30%+3%A&@%F%,NeOPHMMHLOS%RSPOMSLOS'%1ORIHYSMJLO%THIISPOIO%]*3%&D_'%5KHIOWOI`H%MHIPOI`H%QHPHLSYO^%

.30%+3%&/A?%F%,NeOPHMMHLOS%RSPOMSLOS'%1ORIHYSMJLO%THIISPOIO%S%eSRRS%KLHRROJPH'%5KHIOWOI`H%MHIPOI`H%
QHPHLSYO^%
.30% +3% &/A@% F% ,NeOPHMMHLOS% RSPOMSLOS'% 1ORIHYSMJLO% MHLTJRMSMOIO% S% eSRRS% KLHRROJPH'% 5KHIOWOI`H%
MHIPOI`H%QHPHLSYO^%
.30%+3%&<DB&%F%,NeOPHMMHLOS%RSPOMSLOS'%,NeOPHMMHLOS%RSPOMSLOS%SV%SKHLMNLS%H%I`ONRNLS%HYHMMLJPOIS^%
.30%+3%&?&;<%F%,NeOPHMMHLOS%RSPOMSLOS'%4JIIH%HRMLSOeOYO%KHL%YSXHYYJ%H%TORIHYSMJLO%YSXSeJ'%5KHIOWOI`H%
MHIPOI`H%QHPHLSYO^%
.30%&DA<?%F%,NeOPHMMHLOS%RSPOMSLOS'%*LJXH%H%YOTOMO%VO%SIIHMMS[OJPH%VHO%LOXHRMOTHPMO%JLQSPOIO^%
.30% +3% &&&&% F% ,NeOPHMMHLOS% RSPOMSLOS'% 1ORIHYSMJLO% MHLTJRMSMOIO% ]*3% &D_'% 5KHIOWOI`H% MHIPOI`H%
QHPHLSYO^%
.30%+3%&&&/%F%,NeOPHMMHLOS%RSPOMSLOS'%4ORKJROMOXO%NRIOMS%VJIIOS%KHL%RORMHTO%VO%SVVN[OJPH%SIUNS%VO%
MOKJ%&%H%/'%5KHIOWOI`H%MHIPOI`H%QHPHLSYO^%
.30%+3%&8A/A%F%ESYXJYH%KHL%HVOWOIO'%,NeOPHMMO%S%RWHLS%VO%YHQ`H%VO%LSTH%H%VO%SIIOSOJ%OPJRROVSeOYHG%S%
IJTSPVJ%
TSPNSYHG%KHL%YbSKKLJXXOQOJPSTHPMJ%VO%SIUNS%KJMSeOYH%PHQYO%HVOWOIO'%*LJXH%H%LHUNOROMO^%
.30%+3%05)%8A//F&%F%2INRMOIS'%1ORNLS[OJPH%OP%YSeJLSMJLOJ%VHY%LNTJLH%HTHRRJ%VSO%LNeOPHMMO%H%VSYYH%
SKKSLHII`OSMNLH% OVLSNYOI`H% NMOYO[[SMH% PHQYO% OTKOSPMO% KHL% YS% VORMLOeN[OJPH% VHYYbSIUNS'% 1HMJVJ% VO%
TORNLS[OJPH^%
.30%+3%05)%8A//F/%F%2INRMOIS'%1ORNLS[OJPH%OP%YSeJLSMJLOJ%VHY%LNTJLH%HTHRRJ%VSO%LNeOPHMMO%H%VSYYH%
SKKSLHII`OSMNLH% OVLSNYOI`H%NMOYO[[SMH%PHQYO% OTKOSPMO%KHL% YS% VORMLOeN[OJPH%VHYYbSIUNS'%(JPVO[OJPO%VO%
TJPMSQQOJ%H%VO%WNP[OJPSTHPMJ%VHO%LNeOPHMMO%VO%RISLOIJ%H%TORIHYSMJLO^%
.30%+3%05)%8A//F8%F%2INRMOIS'%1ORNLS[OJPH%OP%YSeJLSMJLOJ%VHY%LNTJLH%HTHRRJ%VSO%LNeOPHMMO%H%VSYYH%
SKKSLHII`OSMNLH% OVLSNYOI`H%NMOYO[[SMH%PHQYO% OTKOSPMO%KHL% YS% VORMLOeN[OJPH%VHYYbSIUNS'%(JPVO[OJPO%VO%
TJPMSQQOJ%H%VO%WNP[OJPSTHPMJ%VHYYH%SKKSLHII`OSMNLH%H%VHYYH%XSYXJYH%RNYYbOTKOSPMJ^%
.30%+3%05)%8A//F;%F%2INRMOIS'%1ORNLS[OJPH%OP%YSeJLSMJLOJ%VHY%LNTJLH%HTHRRJ%VSO%LNeOPHMMO%H%VSYYH%
SKKSLHII`OSMNLH% OVLSNYOI`H%NMOYO[[SMH%PHQYO% OTKOSPMO%KHL% YS% VORMLOeN[OJPH%VHYYbSIUNS'%(JPVO[OJPO%VO%
TJPMSQQOJ%H%VO%WNP[OJPSTHPMJ%KHL%SKKSLHII`OSMNLH%RKHIOSYO'%

8,88,% );><B%FGCKECD?B%

�% 6NSYNPUNH% ROS% OY% MOKJ% KLHRIHYMJG% O% IJLKO% RISYVSPMO% VHeeJPJ% HRRHLH% KLJXXORMO% VO% NP% IHLMOWOISMJ% VO%
JTJYJQS[OJPH% I`H% PH% SMMHRMO% YS% LHRS% MHLTOIS'% 5KHIOWOI`H% MHIPOI`H% H% LHUNOROMO% VS% RJVVORWSLH% RJPJ%
RMSeOYOMO%VSYYS%PJLTS%.30%+3%;;/'%

�% 0%LSVOSMJLO%]Q`ORSG%SIIOSOJG%SYYNTOPOJ_%IJPWJLTO%SYYH%KLHRILO[OJPO%IJPMLSMMNSYO%VHXJPJ%HRRHLH%OPRMSYYSMO%
S%VORMSP[S%PJP%OPWHLOJLH%S%<%IT%VSYYS%KSLHMH%H%S%&DF&/%IT%VS%KSXOTHPMO%J%VSXSP[SYO%VO%WOPHRMLHG%SY%
WOPH%VO%IJPRHPMOLH%NPS%eNJPS%IOLIJYS[OJPH%VHYYbSLOS%H%YS%WSIOYH%KNYO[OS%H%TSPNMHP[OJPH'%

�% 3JP%RO%VHeeJPJ%OTKOHQSLH%RNYYJ%RMHRRJ%IOLINOMJ%IJLKO%RISYVSPMO%VHO%UNSYO%ROS%PJMHXJYTHPMH%VOXHLRJ%
YbHRKJPHPMH%VHYYbHRKLHRROJPH%I`H%TORNLS%YS%XSLOS[OJPH%VHYYS%LHRS%MHLTOIS%OP%WNP[OJPH%VHYYS%XSLOS[OJPH%
VHYYS%VOWWHLHP[S%MLS%YS%MHTKHLSMNLS%VHY%IJLKJ%RISYVSPMH%H%YS%MHTKHLSMNLS%STeOHPMH%]HRHTKOJ%LSVOSMJLO%
H%IJPXHMMJLO_'%
5NYYS%TSPVSMS%H%RNY%LOMJLPJ%VHY%IJLKJ%RISYVSPMH%RO%VHeeJPJ%KLHXHVHLH%JLQSPO%SMMO%S%IJPRHPMOLH%YS%
LHQJYS[OJPH%TSPNSYH%HG%JXH%JIIJLLSG%YbHRIYNROJPH%MJMSYH%VHY%IJLKJ%RISYVSPMHG%LHPVHPVJ%KJRROeOYH%YS%
RNS%SRKJLMS[OJPHG%RHP[S%OPMHLWHLOLH%IJP%OY%WNP[OJPSTHPMJ%VHYYbOTKOSPMJ'%

�% 4HO%IJLKO% RISYVSPMO%XHPMOYSMOG% IJRMOMNOMO%VS%NPS%eSMMHLOS%KHLIJLRS%VSY% WYNOVJ% MHLTJXHMMJLH%H%VS% NP%
HYHMMLJXHPMOYSMJLH%I`H%JeeYOQS%YbSLOS%S%KSRRSLH%PHYYS%eSMMHLOSG%JIIJLLHG%JYMLH%S%UNSPMJ%QOa%HRKJRMJ%KHL%
O%IJLKO%RISYVSPMO%RMSMOIOG%SIIHLMSLH%YS%KJMHP[S%SRRJLeOMS%VSY%XHPMOYSMJLH%H%YS%LNTJLJROMa%VHYYJ%RMHRRJ'%
9S% IJYYJIS[OJPH% VHQYO% SKKSLHII`O% VHXH% IJPRHPMOLH% NPS% VORMLOeN[OJPH% NPOWJLTH% VHYYbSLOS% HXOMSPVJ%
SYMLHRi%IJLLHPMO%TJYHRMH'%



/0%

%

8,8J,% [=DC>C?;>B%EB%GCK;>=%

�% 0%QHPHLSMJLO%VO%ISYJLH%KJRRJPJ%HRRHLH%SYOTHPMSMOf%
F%IJP%IJTeNRMOeOYO%RJYOVOG%ISLOISMO%TSPNSYTHPMH%J%SNMJTSMOISTHPMH%PHY%WJIJYSLH^%
F%IJP%IJTeNRMOeOYO%YOUNOVO%THVOSPMH%SKKJROMJ%eLNIOSMJLH^%
F%IJP%IJTeNRMOeOYO%QSRRJRO%THVOSPMH%SKKJROMJ%eLNIOSMJLH'%
2%RHIJPVS%VHY%WYNOVJ%LORISYVSMJG%O%QHPHLSMJLO%VO%ISYJLH%KJRRJPJ%HRRHLHf%
F%SV%SIUNS%ISYVS^%
F%S%XSKJLH%IJP%KLHRROJPH%OPWHLOJLH%S%BAD?@%*S^%
F%SV%SIUNS%RNLLORISYVSMS%IJP%MHTKHLSMNLS%TSRROTS%IJLLORKJPVHPMH%SYYS%KLHRROJPH%VO%INO%RJKLS^%
F%SV%SLOS%ISYVS'%

�% 0Y%QHPHLSMJLH%VO%ISYJLH%VHXH%HRRHLH%OP%QLSVJ%VO%WJLPOLH%OY%ISYJLH%PHIHRRSLOJ%IJP%OY%LHPVOTHPMJ%KLHXORMJ%
SO%XSLO%ISLOI`O^%VO%HRRJ%VJXLa%HRRHLH%KLHIORSMJf%OY%MOKJ%H%YS%KLHRROJPH%TSRROTS%VO%HRHLIO[OJG%OY%TSMHLOSYH%
OTKOHQSMJG% YJ%RKHRRJLH%VHYYS% RNKHLWOIOH%VO% RISTeOJ%H% OY%XJYNTH%VHY% WYNOVJ%IJPMHPNMJ% ]PHY%ISRJ%VO%
QHPHLSMJLO%VO%XSKJLH%VbSIUNS%OY%IJPMHPNMJ%VbSIUNS%S%YOXHYYJ_'%
*HL% O% QHPHLSMJLO% IJP%ISTHLS%VO% IJTeNRMOJPH%KLHRRNLO[[SMS%eORJQPS%SRROINLSLROG%PHY% ISRJ% OP%INO% OY%
ISTOPJ%ROS%S% MOLSQQOJ%PSMNLSYH%H%IJLLS%SYYbOPMHLPJ%VHYYbHVOWOIOJG%I`H%SYYbNRIOMS%VHO%WNTO%PJP%RNRRORMS%
SYINPS%KLHRROJPH%LHROVNS'%

�% 0Y%QHPHLSMJLH%RSLa%VJMSMJ%VHQYO%SIIHRRJLO%KLHXORMO%VSYYS%PJLTSMOXSG%H%IOJ\f%
S_%VORKJROMOXO%VO%ROINLH[[S^%
e_%VORKJROMOXO%VO%KLJMH[OJPH^%
I_%VORKJROMOXO%VO%IJPMLJYYJ%KLHXORMO%VSYYH%PJLTH%05*+59'%
*HL%UNSPMJ%IJPIHLPH%O%VORKJROMOXO%VO%ROINLH[[S%RO%RHQNOLSPPJ%YH%RHQNHPMO%OPVOIS[OJPOf%
F%PHQYO%OTKOSPMO%SV%SIUNS%ISYVS%S%XSRJ%SKHLMJG%YS%ROINLH[[S%VHY%QHPHLSMJLH%XHLLa%SRROINLSMS%THVOSPMH%

NP%MNeJ%SKHLMJ%SYYbSMTJRWHLSG%VO%VOSTHMLJ%SVHQNSMJ^%
F%PHQYO%OTKOSPMO%SV%SIUNS%ISYVS%S%XSRJ%I`ONRJG%YS%ROINLH[[S%XHLLa%SRROINLSMS%KHL%UNSPMJ%LOQNSLVS%YH%

RJXLSKKLHRROJPO%VSYYS%J%VSYYH%XSYXJYH%VO%ROINLH[[S%H%KHL%UNSPMJ%LOQNSLVS%YS%RJXLSMHTKHLSMNLS%VS%
XSYXJYH%VO%RISLOIJ%MHLTOIJ%J%VS%XSYXJYH%VO%OPMHLIHMMS[OJPH%VHY%IJTeNRMOeOYH^%

F%PHQYO%OTKOSPMO%S%XSKJLH%S%eSRRS%KLHRROJPH%J%SV%SIUNS%RNLLORISYVSMSG%YS%ROINLH[[S%VHO%QHPHLSMJLO%XHLLa%
SRROINLSMS%VSYYH%XSYXJYH%VO%ROINLH[[S'%

0%VORKJROMOXO%VO%KLJMH[OJPH%RJPJ%UNHYYO%VHRMOPSMO%S%KLHXHPOLH%YbHPMLSMS%OP%WNP[OJPH%VHO%VORKJROMOXO%VO%
ROINLH[[SG%JRROS%MHLTJRMSMOG%KLHRRJRMSMO%H%WYNRRJRMSMO%]YOXHYYJRMSMO%PHO%QHPHLSMJLO%VO%XSKJLH_G%I`H%VHXJPJ%
WNP[OJPSLH%H%LORKJPVHLH%SYYH%PJLTSMOXH%XOQHPMO'%
0%VORKJROMOXO%VO%IJPMLJYYJ%RJPJ%OY%MHLTJTHMLJ%IJP%YbSMMOQNJ%KJ[[HMMJ%KHL%OY%MHLTJTHMLJ%VO%IJPMLJYYJ%
H%YbOVLJTHMLJ%IJP%YbSMMSIIJ%KHL%YbSKKYOIS[OJPH%VHY%TSPJTHMLJ%VO%IJPMLJYYJ'%
3HO%QHPHLSMJLO%VO%XSKJLHf%OY%YOXHYYJ%XOROeOYH%HV%OY%TSPJTHMLJ%VJMSMJ%VO%SMMSIIJ%KHL%OY%TSPJTHMLJ%VO%
IJPMLJYYJ'%6NHRMO%VORKJROMOXO%VHXJPJ%LORKJPVHLH%SYYH%PJLTSMOXH%XOQHPMO'%

�% 4HO%QHPHLSMJLO%VbSLOS%ISYVS%S%RISTeOJ%VOLHMMJG%JXH%PH%ROS%IJPRHPMOMJ%YbOTKOHQJ%KHL%OY%LORISYVSTHPMJ%
VO% YJISYO%VO%SeOMS[OJPH%HV%NWWOIOG%VJXLa%HRRHLH%VOI`OSLSMS%YS%PSMNLS%H%YJ%RKHRRJLH%VHYYS%RNKHLWOIOH%VO%
RISTeOJG%YS%KLHRROJPH%VHYYS%ISTHLS%VO%IJTeNRMOJPH%H%VHY%IOLINOMJ%VHYYbSLOSG%YS%KJMHP[S%SRRJLeOMS%VSY%
XHPMOYSMJLH'%
2O%WOPO%VHYYS%ROINLH[[S%RSLa%XHLOWOISMS%YS%MHPNMS%VHY%IOLINOMJ%VO%IJTeNRMOJPH%H%YS%KLHRROJPH%VHY%IOLINOMJ%
VHYYbSLOS% ISYVS% I`H% VHXH% TSPMHPHLRO% RNKHLOJLH% SYYS% KLHRROJPH% TSRROTS% LOYHXSMS% PHY% IOLINOMJ% VO%
IJTeNRMOJPH'%

�% 9S%ISMHQJLOS%VHO%QHPHLSMJLO%VO%ISYJLH%S%RISTeOJ%MHLTOIJ%IJTKLHPVH%RISTeOSMJLO%VO%ISYJLH%OP%INO%OY%
IOLINOMJ% KLOTSLOJ% \% SYOTHPMSMJ% VS% SIUNS% ISYVS% J% XSKJLH% JV% SIUNS% RNLLORISYVSMSG% KLJVJMMO% VS% NP%
QHPHLSMJLH% VO% ISYJLHG% HV% OY% IOLINOMJ% RHIJPVSLOJ% \% VHRMOPSMJ% S% WJLPOLH% SIUNS% ISYVS% S% MHTKHLSMNLS%
TOPJLH'%
-SYO% SKKSLHII`OG% RH% SYOTHPMSMO% VS% NP% WYNOVJ% S% MHTKHLSMNLS% RNKHLOJLH% S% UNHYYS% VO% HeJYYO[OJPH% SYYS%
KLHRROJPH%SMTJRWHLOISG%VHXJPJ%HRRHLH%KLJXXORMOG%RNY%IOLINOMJ%RHIJPVSLOJG%VO%XSYXJYH%VO%ROINLH[[S%H%VO%
XSYXJYH% VO% RISLOIJ% MHLTOIJG% JYMLH% SYYH% SKKSLHII`OSMNLH% VO% KLJMH[OJPH% ]MHLTJRMSMOG% KLHRRJRMSMO_% I`H%



/1%

%

JKHLSPJ%VOLHMMSTHPMH%RNY%QHPHLSMJLH%I`H%SYOTHPMS%OY%IOLINOMJ%KLOTSLOJG%JKKNLH%RNY%IOLINOMJ%KLOTSLOJ'%
4HXJPJ%VORKJLLH%SYMLHRi%VHQYO%SKKSLHII`O%VO%IJPMLJYYJ%IJTH%O%QHPHLSMJLO%VbSIUNS%ISYVS%]MHLTJTHMLJG%
OVLJTHMLJ%IJP%SMMSII`O_'%

8,8M,% 2KK@ABDB;%BDUBFFB%

�% -NMMO%O%TSMHLOSYO%IJTKJPHPMO%QYO%OPWORRO%OP%SYYNTOPOJ%RJPJ%RIHYMO%RHIJPVJ%YH%OPVOIS[OJPO%VHYYH%PJLTH%
.30%8B</'%9H%PJLTH%VO%LOWHLOTHPMJ%RKHIOWOI`H%KHL%SYYNTOPOJ%RJPJf%
S'% MHYSOf%

.30%+3%<@8F8%F%2YYNTOPOJ%H%YHQ`H%VO%SYYNTOPOJ'%(JTKJRO[OJPH%I`OTOIS%H%WJLTS%VHO%KLJVJMMO%
RHTOYSXJLSMO'%5ORMHTS%VO%VHROQPS[OJPH%RNYYS%eSRH%VHO%ROTeJYO%I`OTOIO^%
.30%+3%&/D/DF&%F%2YYNTOPOJ%H%YHQ`H%VO%SYYNTOPOJ'%*LJWOYSMO%VO%KLHIOROJPH%HRMLNROG%VO%YHQ`H%+3%
2�F?D?D%H%+3%2�F?D?8'%*SLMH%&f%(JPVO[OJPO%MHIPOI`H%VO%IJPMLJYYJ%H%VO%WJLPOMNLS^%
.30%+3%&/D/DF/%F%2YYNTOPOJ%H%YHQ`H%VO%SYYNTOPOJ'%*LJWOYSMO%VO%KLHIOROJPH%HRMLNRO%VO%YHQ`H%+3%
2�F?D?D%H%+3%2�F?D?8'%*SLMH%/f%-JYYHLSP[H%VOTHPROJPSYO%H%VO%WJLTS^%
.30%+3%&;D/;%F%*LJWOYO%THMSYYOIO%IJP%MSQYOJ%MHLTOIJ'%*LHRMS[OJPO%THIISPOI`H'%,HUNOROMOG%XHLOWOI`H%
H%KLJXH%KHL%YS%XSYNMS[OJPH^%

e'% YSTOPSMO%VO%MLSWOYSMO%J%VO%RSQJTSMO%PJP%HRMLNRO%OP%SYYNTOPOJf%
.30%+3%<@8F8%F%2YYNTOPOJ%H%YHQ`H%VO%SYYNTOPOJ'%(JTKJRO[OJPH%I`OTOIS%H%WJLTS%VHO%KLJVJMMO%
RHTOYSXJLSMO'%5ORMHTS%VO%VHROQPS[OJPH%RNYYS%eSRH%VHO%ROTeJYO%I`OTOIO^%
.30%+3%;A<F/%F%2YYNTOPOJ%H%YHQ`H%VO%SYYNTOPOJ'%9STOHLHG%PSRMLO%H%KOSRMLH'%*SLMH%/f%(SLSMMHLORMOI`H%
THIISPOI`H^%
.30%+3%@<;F/%F%2YYNTOPOJ%H%YHQ`H%VO%SYYNTOPOJ'%>SLLH%H%MNeO%MLSWOYSMO'%-NeO%HRMLNRO%IJP%WOYOHLS%S%
KJPMHG%MJYYHLSP[H^%

I'% QHMMO%OP%SYYNTOPOJf%
.30%+3%&@D?%F%2YYNTOPOJ%H%YHQ`H%VO%SYYNTOPOJ'%:HMMO'%(JTKJRO[OJPH%I`OTOIS%H%ISLSMMHLORMOI`H%
THIISPOI`H'%

8,8N,% 0>;UBKB%BD%06)%%BDUBFFB%

�% 9S%TORIHYS%OTKOHQSMS%KHL%YbHRMLNROJPH%VHO%KLJWOYO%IJTKJPHPMO%O%RHLLSTHPMO%S%XHMLO%KHL%WOPHRMLS%J%KJLMHF
WOPHRMLH%\%IJRMOMNOMS%VS%NPS%TORIHYS%VO%LHROPS%HV%SVVOMOXO%RMSeOYO[[SPMO%H%YNeLOWOISPMO%IJP%HRIYNROJPH%VO%
KYSRMOWOISPMO%H%ISLOI`H%TOPHLSYO%JV%JLQSPOI`H%H%VJXLa%LORKJPVHLH%SYYH%RJMMJ%HYHPISMH%ISLSMMHLORMOI`Hf%
F%OY%KHRJ%RKHIOWOIJ%VHMHLTOPSMJ%RHIJPVJ%YH%PJLTH%25-1%4@B/%VHXH%HRRHLH%|%S%&G;B%cQgVTr^%
F%YS%LHRORMHP[S%SYYbNLMJ%S%MLS[OJPH%VHMHLTOPSMS%RHIJPVJ%YH%PJLTH%.30%+3%05)%A/<?%H%RNKHLOJLH%S%
<DD%z�gT/%S%Dy(%H%}%S%@DD%zQgT/%S%/8y(^%

F%OY%TJVNYJ%HYSRMOIJ%OP%WYHRROJPH%VJXLa%HRRHLH%}%S%//<D%1*2%VHMHLTOPSMJ%RHIJPVJ%YH%PJLTH%.30%
+3%05)%&@A^%

F%ISLOIJ%VO%LJMMNLS%H%}%S%;DD%zQgIT/%RHIJPVJ%THMJVJ%VO%KLJXS%25-1%4?8A^%
F%YS%LHRORMHP[S%SYYbNLMJ%PJP%VHXH%VSLHG%RHIJPVJ%YH%PJLTH%.30%+3%&8/;<G%PHRRNPS%LJMMNLS%S%Dy(%H%

PJP%KOd%VO%&%LJMMNLS%RN%&D%KLJXOPO%S%F&Dy(^%
F%YS%MHTKHLSMNLS%VO%LSTTJYYOTHPMJ%J%QLSVJ%VO%EOISM%VJXLa%HRRHLH%}%@?y(G%RHIJPVJ%YH%PJLTH%25-1%

4&</<gD@^%
F%YS%LHRORMHP[S%SYYS%YNIHG%RHIJPVJ%YH%PJLTH%.30%+3%05)%;AB/%H%.30%05)%;<A/%VJXLa%HRRHLH%}%SY%

QLSVJ%8%VHYYS%RISYS%VHO%QLOQO^%
F%VNLH[[S%5`JLH%}%@<%RHIJPVJ%OY%THMJVJ%VO%KLJXS%25-1%4//;D^%
F%KHL%YS%LHRORMHP[S%VHYYS%RSYVSMNLS%RHIJPVJ%YS%PJLTS%.30%+3%&/?DAG%YS%LJMMNLS%PJP%VHXH%SXXHPOLH%

KHL%JYMLH%OY%<Ds%VHY%KOSPJ%VO%RSYVSMNLS^%
F%SNMJHRMOPQNHP[S%OP%ISRJ%VbOPIHPVOJ'%
9H%QONP[OJPO%VHQYO%SPQJYO%VHXJPJ%HRRHLH%HRHQNOMH%IJP%YS%MHIPOIS%VHYYS%RSYVSMNLS%S%KOSRMLS%ISYVS%RHP[S%
SKKJLMJ% VO% TSMHLOSYO% ]KJYOWNROJPH_G% OP%TJVJ% VS% JMMHPHLH% HYHTHPMO% TJPJYOMOIO% RHP[S% RJYN[OJPH% VO%
IJPMOPNOMa%PHO%KNPMO%VO%QONP[OJPH'%9J%RKHRRJLH%VHYYH%KSLHMO%KHLOTHMLSYO%VHO%KLJWOYSMO%PJP%VJXLa%HRRHLH%



/2%

%

OPWHLOJLH%S%TT%8'%*HL% OY% WORRSQQOJ%VHYYH%KSLMO% RMSIISMH% YH%XOMO%VHXJPJ%HRRHLH%VO%JMMJPH%IJP% MHRMS%S%
QJIIOS%VO%RHQJ'%

8,8Q,% 0>;E;??B%BD%W=?>;%

�% 5O%VHWOPORIJPJ%KLJVJMMO%VO%XHMLJ%UNHYYO% I`H% RJPJ%JMMHPNMO%VSYYS% MLSRWJLTS[OJPH%H% YSXJLS[OJPH%VHY%
XHMLJ'%
+RRO%RO%VOXOVJPJ%PHYYH%RHQNHPMO%KLOPIOKSYO%ISMHQJLOHf%YSRMLH%KOSPHG%XHMLO%KLHRRSMOG%KLJVJMMO%VO%RHIJPVS%
YSXJLS[OJPH'% *HL% YH% VHWOPO[OJPO% LORKHMMJ% SO% THMJVO% VO% WSeeLOIS[OJPHG% SYYH% YJLJ% ISLSMMHLORMOI`HG% SYYH%
RHIJPVH%YSXJLS[OJPOG%PJPI`h%KHL%YH%JKHLS[OJPO%VO%WOPOMNLS%VHO%eJLVO%RO%WS%LOWHLOTHPMJ%SYYH%PJLTH%.30'%
0Y%4OLHMMJLH%VHO%YSXJLOG%SO%WOPO%VHYYS%YJLJ%SIIHMMS[OJPHG%KNj%KLJIHVHLH%S%IJPMLJYYO%]SPI`H%KSL[OSYO_%RN%
ISTKOJPO% VHYYS% WJLPOMNLS% JKKNLH% LOI`OHVHLH% NP% SMMHRMSMJ% VO% IJPWJLTOMa% VHYYS% WJLPOMNLS% SYYH%
KLHRILO[OJPO%VO%RHQNOMJ%OPVOISMH'%

�% 3HO%XHMLO%KOSPO%VO%XHMLJ%VO%ROYOISMJ%RJVJFISYIOIJ%LOHPMLSPJf%
F%XHMLO%QLH[[O^%
F%XHMLO%KOSPO%YNIOVO%MOLSMO^%
F%XHMLO%KOSPO%MLSRKSLHPMO%WYJSM'%
0%XHMLO%KOSPO%QLH[[O%RJPJ%UNHYYO%IJYSMO%H%YSTOPSMO%QLH[[O%HV%SPI`H%ILORMSYYO%QLH[[O%MLSRYNIOVOG%OPIJYJLO%
IJROVVHMMO%eOSPI`OG%HXHPMNSYTHPMH%SLTSMO'%
0%XHMLO%KOSPO%YNIOVO%MOLSMO%RJPJ%UNHYYO%OPIJYJLO%JMMHPNMO%KHL%MOLSMNLS%THIISPOIS%VHYYS%TSRRS%WNRSG%I`H%
KLHRHPMS% RNYYH% VNH% WSIIHG% PSMNLSYTHPMH% YNIOVHG% JPVNYS[OJPO% KOd% J% THPJ% SIIHPMNSMH% PJP% SXHPVJ%
RNeOMJ%YSXJLS[OJPO%VO%RNKHLWOIOH'%9H%YJLJ%VOTHPROJPO%RSLSPPJ%UNHYYH%OPVOISMH%PHY%KLJQHMMJ'%
0% XHMLO% KOSPO% MLSRKSLHPMO% WYJSM% RJPJ% UNHYYO% I`OSLO% J% IJYJLSMO% JMMHPNMO% KHL% IJYSMS% THVOSPMH%
QSYYHQQOSTHPMJ%RN%NP%eSQPJ%VO%THMSYYJ%WNRJ'%
9H% YJLJ% VOTHPROJPO% RSLSPPJ% UNHYYH% OPVOISMH% PHY% KLJQHMMJ'% *HL% YH% SYMLH% ISLSMMHLORMOI`H% XSYQJPJ%
LORKHMMOXSTHPMH%YS%PJLTS%.30%+3%<@/F<G%.30%+3%<@/F;%H%.30%+3%<@/F/'%
0%XSYJLO%VO%ORJYSTHPMJ%MHLTOIJG%SINRMOIJG%HII'%RSLSPPJ%UNHYYO%VHLOXSPMO%VSYYH%VOTHPROJPO%KLHRILOMMHG%OY%
WJLPOMJLH%IJTNPOI`HLa%O%XSYJLO%RH%LOI`OHRMO'%

�% 3HO%XHMLO%VO%ROINLH[[S%LOHPMLSPJ%O%XHMLO%MHTKHLSMO%H%UNHYYO%RMLSMOWOISMO'%
0%XHMLO%KOSPO%MHTKLSMO%RJPJ%UNHYYO%MLSMMSMO%MHLTOISTHPMH%J%I`OTOISTHPMH%OP%TJVJ%VS%OPVNLLH%PHQYO%
RMLSMO%RNKHLWOIOSYO%MHPROJPO%KHLTSPHPMO'%9H%YJLJ%VOTHPROJPO%RSLSPPJ%UNHYYH%OPVOISMH%PHY%KLJQHMMJ'%*HL%
YH%SYMLH%ISLSMMHLORMOI`H%XSYH%YS%PJLTS%.30%+3%&/&<DF&%I`H%IJPROVHLS%SPI`H%YH%TJVSYOMa%VO%IJPMLJYYJ%
VS%SVJMMSLH%OP%ISRJ%VO%IJPMHRMS[OJPH'%0%XSYJLO%VO%ORJYSTHPMJ%MHLTOIJG%SINRMOIJG%HII'%RSLSPPJ%UNHYYO%
VHLOXSPMO%VSYYH%VOTHPROJPO%KLHRILOMMHG%OY%WJLPOMJLH%IJTNPOI`HLa%O%XSYJLO%RH%LOI`OHRMO'%
0%XHMLO%KOSPO%RMLSMOWOISMO%RJPJ%UNHYYO%WJLTSMO%VS%VNH%J%KOd%YSRMLH%VO%XHMLJ%H%NPJ%J%KOd%RMLSMO%OPMHLKJRMO%
VO%TSMHLOS%KYSRMOIS%I`H%OPIJYYSPJ%MLS%YJLJ%YH%YSRMLH%VO%XHMLJ%KHL%YbOPMHLS%RNKHLWOIOH'%
0Y%YJLJ%RKHRRJLH%XSLOS%OP%eSRH%SY%PNTHLJ%HV%SYYJ%RKHRRJLH%VHYYH%YSRMLH%IJRMOMNHPMO'%
+RRO%RO%VOXOVJPJ%OP%eSRH%SYYS%YJLJ%LHRORMHP[S%SYYH%RJYYHIOMS[OJPO%THIISPOI`H%IJTH%RHQNHf%
F%RMLSMOWOISMO%KHL%ROINLH[[S%RHTKYOIH^%%
F%RMLSMOWOISMO%SPMOXSPVSYORTJ^%%
F%RMLSMOWOISMO%SPMOILOTOPH^%%
F%RMLSMOWOISMO%SPMOKLJOHMMOYH'%
9H%VOTHPROJPOG%PNTHLJ%H%MOKJ%VHYYH%YSRMLH%RSLSPPJ%UNHYYH%OPVOISMH%PHY%KLJQHMMJ'%
*HL%YH%SYMLH%ISLSMMHLORMOI`H%RO%WS%LOWHLOTHPMJ%SYYH%PJLTH%RHQNHPMOf%
F%O%XHMLO%KOSPO%RMLSMOWOISMO%KHL%ROINLH[[S%RHTKYOIH%VHXJPJ%LORKJPVHLH%SYYS%PJLTS%.30%+3%&/<;8^%
F%O% XHMLO% KOSPO% RMLSMOWOISMO% SPMOXSPVSYORTJ% HV% SPMOILOTOPH% VHXJPJ% LORKJPVHLH% LORKHMMOXSTHPMH% SYYH%

PJLTH%.30%+3%&/<;8^%
F%O%XHMLO%KOSPO%RMLSMOWOISMO%SPMOKLJOHMMOYH%VHXJPJ%LORKJPVHLH%SYYS%PJLTS%.30%+3%&D?8'%
0%XSYJLO%VO%ORJYSTHPMJ%MHLTOIJG%SINRMOIJG%HII'%RSLSPPJ%UNHYYO%VHLOXSPMO%VSYYH%VOTHPROJPO%KLHRILOMMHG%OY%
WJLPOMJLH%IJTNPOI`HLa%O%XSYJLO%RH%LOI`OHRMO'%



0)%

%

�% 0%XHMLO%KOSPO%NPOMO%SY%KHLOTHMLJ%]J%XHMLJISTHLS_%RJPJ%UNHYYO%IJRMOMNOMO%VS%VNH%YSRMLH%VO%XHMLJ%MLS%YJLJ%
NPOMH%YNPQJ%OY%KHLOTHMLJG%RJYOMSTHPMH%IJP%OPMHLKJRO[OJPH%VO%NP%VORMSP[OSMJLHG%S%TH[[J%VO%SVHROXO%JV%
SYMLJ%OP%TJVJ%VS%WJLTSLH%NPS%J%KOd%OPMHLISKHVOPO%IJPMHPHPMO%SLOS%J%QSR%VOROVLSMSMO'%
9H%YJLJ%VOTHPROJPOG%PNTHLJ%H%MOKJ%VHYYH%YSRMLH%RSLSPPJ%UNHYYH%OPVOISMH%PHY%KLJQHMMJ'%
*HL%YH%SYMLH%ISLSMMHLORMOI`H%XSYH%YS%PJLTS%.30%+3%&/@B%I`H%VHWOPORIH%SPI`H%O%THMJVO%VO%IJPMLJYYJ%VS%
SVJMMSLH% OP% ISRJ% VO% IJPMHRMS[OJPH'% 0% XSYJLO% VO% ORJYSTHPMJ% MHLTOIJG% SINRMOIJG% HII'% RSLSPPJ% UNHYYO%
VHLOXSPMO%VSYYH%VOTHPROJPO%KLHRILOMMHG%OY%WJLPOMJLH%IJTNPOI`HLa%O%XSYJLO%RH%LOI`OHRMO'%

�% 0%XHMLO%KOSPO%KLJWOYSMO%SV%.%RJPJ%VHO%XHMLO%QLHQQO%IJYSMO%KLJVJMMO%RJMMJ%WJLTS%VO%eSLLH%IJP%RH[OJPH%SV%
.G%IJP%YS%RNKHLWOIOH%YORIOS%J%YSXJLSMSG%H%MLSRYNIOVS%SYYS%XOROJPH'%
*JRRJPJ%HRRHLH%VHY%MOKJ%LOIJMMJ%]PJLTSYH_%J%MHTKLSMJ%SLTSMO%J%PJP%SLTSMO'%9H%VOTHPROJPO%RSLSPPJ%
UNHYYH%OPVOISMH%PHY%KLJQHMMJ'%*HL%YH%SYMLH%ISLSMMHLORMOI`H%XSYQJPJ%YH%KLHRILO[OJPO%VHYYS%PJLTS%.30%+3%
<@/F@%I`H%OPVOIS%SPI`H%O%THMJVO%VO%IJPMLJYYJ%OP%ISRJ%VO%IJPMHRMS[OJPH'%0Y%4OLHMMJLH%VHO%9SXJLO%VHXH%
XHLOWOISLH% YbSRRHP[S%VO%eJYYHG%JPVHG% QLSWWO%J% OPIYNROJPO'%-SYO%VOWHMMO%PJP% RJPJ%STTHRRO'%3JP%RJPJ%
SIIHMMSeOYO%LJMMNLH%PHY%WOYJ%THMSYYOIJ%J%VHXOS[OJPO%RNKHLOJLO%S%<%TT%KHL%THMLJ'%

�% 0%XHMLO%KLHRRSMO%KHL%XHMLJIHTHPMJ%SLTSMJ%KJRRJPJ%HRRHLH%S%WJLTS%ISXS%JV%S%WJLTS%VO%ISTHLS%VbSLOS'%
9H%VOTHPROJPO%RSLSPPJ%UNHYYH%OPVOISMH%PHY%KLJQHMMJ'%
*HL%YH%ISLSMMHLORMOI`H%XSYH%UNSPMJ%OPVOISMJ%PHYYS%PJLTS%.30%+3%&D<&F&%I`H%OPVOIS%SPI`H%O%THMJVO%
VO%IJPMLJYYJ%OP%ISRJ%VO%IJPMHRMS[OJPH'%

8,8R,% X=>>;%

�% 0Y%WHLLJ%IJTNPH%VJXLa%HRRHLH%VO%KLOTS%UNSYOMaG%HTOPHPMHTHPMH%VNMMOYH%H%MHPSIH%H%VO%TSLISMORROTS%
RMLNMMNLS%WOeLJRS'%+RRJ%VJXLa%HRRHLH%TSYYHSeOYHG%YORIOJ%SYYS%RNKHLWOIOH%HRMHLPSG%KLOXJ%VO%RILHKJYSMNLHG%
RSYVSMNLH%H%VO%SYMLH%RJYN[OJPO%VO%IJPMOPNOMa'%%

8,8S,% 1=LD;%BDUBFFB%

�% 0Y%YHQPJ%VHRMOPSMJ%SYYS%IJRMLN[OJPH%VHQYO%OPWORRO%SXLa%RMLNMMNLS%IJTKSMMS%RSPS%H%LHRORMHPMH%IJP%WOeLH%
VOLOMMH%HV%NPOWJLTO%H%VJXLSPPJ%HRRHLH%KLOXO%VO%SYeNLPJG%PJVOG%IOKJYYSMNLSG%eNI`O%HV%SYMLO%VOWHMMO^%SPI`H%
RH% \% KLHWHLOMS% YS% YJLJ% RMSQOJPSMNLS% RHIJPVJ% OY% KLJIHRRJ% PSMNLSYHG% PJP% \% HRIYNRS% YbSIIHMMS[OJPH% VO%
TSMHLOSYH%HRROIISMJ%SLMOWOIOSYTHPMH%KNLI`h%PH%ROS%SRROINLSMS%YS%KLHXHPMOXS%HYOTOPS[OJPH%VHYYS%YOPWS'%

8,8T,% /CK?=%<=>%BD?;DCGB%

�% :YO%OPMJPSIO%KJRRJPJ%HRRHLH%IJRMOMNOMO%VS%VOXHLRH%MOKJYJQOH%VO%TSYMS'%

�% 9S% TSYMS% VO% ISYIH% OVLSMS% KHL% OPMJPSIJ% \% IJTKJRMS% VS% ISYIH% OVLSMSG% RSeeOSG% SIUNSG% I`H% VHXJPJ%
KJRRHVHLH%YH%RHQNHPMO%KLJKLOHMaf%
F%ISYIH% OVLSMS% RHIJPVJ% O% LHUNOROMO% HRKLHRRO%VSYYH%PJLTH%VO%SIIHMMS[OJPH%VHO% YHQSPMO% OVLSNYOIO%H%VHYYH%

ISYIO^%
F%RSeeOSf%QLSPNYJTHMLOS%&DDs%KSRRSPMH%INTNYSMOXJ%SYYJ%RMSIIOJ%DG<G%HRHPMH%VS%RJRMSP[H%JLQSPOI`H%J%

SLQOYYJRH^%
F%SIUNS%KLOXS%VO%OTKNLOMa%PJIOXH'%
9S%IJTKJRO[OJPH%OPVOISMOXS%\%&%KSLMH%VO%ISYIH%OVLSMS%H%?%KSLMO%VO%RSeeOS'%

�% 9S%TSYMS%VO%ISYIH%eSRMSLVS%KHL%OPMJPSIJ%\%IJTKJRMS%VS%IHTHPMJG%ISYIH%OVLSNYOISG%RSeeOSG%SIUNSG%I`H%
VHXJPJ%KJRRHVHLH%YH%RHQNHPMO%KLJKLOHMaf%%
F%IHTHPMJ%H%%ISYIH%RHIJPVJ%O%LHUNOROMO%HRKLHRRO%PHYYH%PJLTH%VO%SIIHMMS[OJPH%IOMSMH^%%
F%RSeeOSf%QLSPNYJTHMLOS%&DDs%KSRRSPMH%INTNYSMOXJ%SYYJ%RMSIIOJ%DG<G%HRHPMH%VS%RJRMSP[H%JLQSPOI`H%H%

SLQOYYJRH'%%
F%SIUNS%KLOXS%VO%OTKNLOMa%PJIOXH'%
9S%IJTKJRO[OJPH%OPVOISMOXS%\f%ISYIH%OP%KSRMS%TI'%DG8<^%IHTHPMJ%MOKJ%8/<%U'%&%KHL%U'%DGBD%VO%RSeeOS%
XSQYOSMS%H%YSXSMS'%

�% 9S% TSYMS% VO% QHRRJ% KHL% OPMJPSIJ% \% IJTKJRMS% VS% QHRRJ% KHL% OPMJPSIJ% ]RISQYOJYS_% H% SIUNS'% 9S%
KLJKJL[OJPH%JLOHPMSMOXS%\%NPS%KSLMH%VO%SIUNS%H%NPS%KSLMH%VO%QHRRJ'%



0*%

%

�% 9S%TSYMS% IHTHPMO[OS% KHL% OPMJPSIO% RO% JMMOHPH% OTKSRMSPVJ% SQQYJTHLSMJ%IHTHPMO[OJ% S% YHPMS% KLHRS%H%
RSeeOS%PHYYH%RHQNHPMO%KLJKJL[OJPOf%
F%SQQYJTHLSMJ%IHTHPMO[OJ%S%YHPMS%KLHRS%?GDD%U^%
F%RSeeOS%&GDD%TI'%

8,JV,% &D?;DCGB%<>=ABFG=KC?B%

�% :YO% OPMJPSIO% KLHTORIHYSMO% KLJVJMMO% OP% RMSeOYOTHPMJ% RJMMJ% WJLTS% VO% xTSYMS% RHIISxG% I`H% LOI`OHVH%
YbSQQONPMS%VO%SIUNSG%J%VO%xTSYMS%NTOVSx%KLJPMS%SYYbNRJG%VHXJPJ%HRRHLH%TSLISMO%(+%]IJP%RORMHTS%VO%
SMMHRMS[OJPH%MOKJ%;_%IJTH%VS%PJLTS%.30%+3%BBAF&'%4HXJPJG%OPJYMLHG%HRRHLH%%SIIJTKSQPSMO%VSYYH%
ORMLN[OJPO%KHL%YS%KJRS%OP%JKHLS'%
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�% 5O%VHWOPORIJPJ%TSMHLOSYO%ORJYSPMO%SINRMOIO%]J%TSMHLOSYO%WJPJORJYSPMO_%UNHYYO%SMMO%S%VOTOPNOLH%OP%WJLTS%
RHPROeOYH%YS%MLSRTORROJPH%VO%HPHLQOS%RJPJLS%I`H%YO%SMMLSXHLRS'%6NHRMS%KLJKLOHMa%\%XSYNMSMS%IJP%OY%KJMHLH%
WJPJORJYSPMH%],_%VHWOPOMJ%VSYYS%RHQNHPMH%WJLTNYSf%

,%�%&D%YJQ%�Og�M%

VJXH%
�O%�%HPHLQOS%RJPJLS%OPIOVHPMH%
�M%�%HPHLQOS%RJPJLS%MLSRTHRRS'%
-NMMO%O%TSMHLOSYO%IJTNPHTHPMH%OTKOHQSMO%PHYYS%LHSYO[[S[OJPH%VO%VOXORJLO%OP%HVOYO[OS%VHXJPJ%KJRRHVHLH%
KLJKLOHMa%WJPJORJYSPMO'%*HL%TSMHLOSYO%JTJQHPHO%UNHRMS%KLJKLOHMa%VOKHPVH%HRRHP[OSYTHPMH%VSYYS%YJLJ%
TSRRS%SLHOIS'%
6NSPVJ% RJPJ% LHSYO[[SMO% RORMHTO% HVOYO[O% IJTKJROMO% ]KSLHMOG% IJKHLMNLHG% HII'_% WJLTSMH% VS% RMLSMO% VO%
TSMHLOSYO%VOXHLROG%OY%KJMHLH%WJPJORJYSPMH%VO%UNHRMH%RMLNMMNLH%VOKHPVHG%JYMLH%I`H%VSYYS%YJLJ%TSRRS%SLHOISG%
VSY%PNTHLJ%H%VSYYS%UNSYOMa%VHQYO%RMLSMOG%VSYYH%TJVSYOMa%VO%SIIJKKOSTHPMJ%H%VSYYbHXHPMNSYH%KLHRHP[S%VO%
OPMHLISKHVOPO%VbSLOS'%

�% *HL% MNMMO% O% TSMHLOSYO% WJPJORJYSPMO% WJLPOMO% RJMMJ% WJLTS% VO% YSRMLHG% eYJII`O% J% WJLTH% QHJTHMLOI`H%
KLHVHMHLTOPSMHG%RO%VHXJPJ%VOI`OSLSLH%YH%RHQNHPMO%ISLSMMHLORMOI`H%WJPVSTHPMSYOf%
F%VOTHPROJPOf% YNPQ`H[[S% H% YSLQ`H[[Sf% XSYQJPJ% YH% MJYYHLSP[H% RMSeOYOMH% PHYYH% PJLTH% NPO% JKKNLH%

RKHIOWOISMH%PHQYO%SYMLO%VJINTHPMO%KLJQHMMNSYO'%0P%SRRHP[S%VHYYH%KLOTH%VNHG%XSYQJPJ%UNHYYH%VOI`OSLSMH%
VSY%KLJVNMMJLH%PHYYS%RNS%VJINTHPMS[OJPH%MHIPOIS%H%SIIHMMSMH%VSYYS%VOLH[OJPH%VHO%YSXJLO^%

F%RKHRRJLHf%XSYQJPJ%YH%MJYYHLSP[H%RMSeOYOMH%PHYYH%PJLTH%NPO%JKKNLH%RKHIOWOISMH%PHQYO%SYMLO%VJINTHPMO%
KLJQHMMNSYO'% 0P% SRRHP[S% VHYYH% KLOTH% VNHG% XSYQJPJ% UNHYYH% VOI`OSLSMH% VSY% KLJVNMMJLH% PHYYS% RNS%
VJINTHPMS[OJPH%MHIPOIS%H%SIIHMMSMH%VSYYS%VOLH[OJPH%VHO%YSXJLO^%

F%TSRRS%SLHOISf%VHXH%LOHPMLSLH%PHO%YOTOMO%KLHRILOMMO%PHYYS%PJLTS%NPO%J%PHQYO%SYMLO%VJINTHPMO%KLJQHMMNSYO'%
0P%SRRHP[S%VHYYH%KLOTH%VNHG%XSYQJPJ%UNHYYO%VOI`OSLSMO%VSY%KLJVNMMJLH%PHYYS% RNS%VJINTHPMS[OJPH%
MHIPOIS%H%SIIHMMSMH%VSYYS%VOLH[OJPH%MHIPOIS^%

F%KJMHLH%WJPJORJYSPMHf%TORNLSMJ%OP%YSeJLSMJLOJ%RHIJPVJ%YH%TJVSYOMa%KLHRILOMMH%VSYYS%PJLTS%NPO%HP%ORJ%
&;DF8G% VHXH% LORKJPVHLH% SO% XSYJLO% KLHRILOMMO% PHY% KLJQHMMJ% JG% OP% SRRHP[SG% S% UNHYYO% VOI`OSLSMO% VSY%
KLJVNMMJLH%H%SIIHMMSMO%VSYYS%VOLH[OJPH%VHO%YSXJLO'%

5SLSPPJG%OPJYMLHG%VS%VOI`OSLSLHG%OP%LHYS[OJPH%SYYH%KLHRILO[OJPO%VO%KLJQHMMJG%YH%RHQNHPMO%ISLSMMHLORMOI`Hf%
F%TJVNYJ%VO%HYSRMOIOMa^%
F%WSMMJLH%VO%KHLVOMS^%
F%LHS[OJPH%J%IJTKJLMSTHPMJ%SY%WNJIJ^%
F%YOTOMO%VO%HTORROJPH%VO%RJRMSP[H%PJIOXH%KHL%YS%RSYNMH^%
F%IJTKSMOeOYOMa%I`OTOIJFWOROIS%IJP%SYMLO%TSMHLOSYO'%
9S%VOLH[OJPH%VHO%YSXJLOG%SO%WOPO%VHYYS%YJLJ%SIIHMMS[OJPHG%KNj%KLJIHVHLH%SO%IJPMLJYYO%]SPI`H%KSL[OSYO_%RN%
ISTKOJPO%VHYYS%WJLPOMNLS%JKKNLH%I`OHVHLH%NP%SMMHRMSMJ%VO%IJPWJLTOMa%VHYYS%RMHRRS%SYYH%KLHRILO[OJPO%
RJKLS%LOKJLMSMH'%
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0P%ISRJ%VO%IJPMHRMS[OJPHG%O%THMJVO%VO%ISTKOJPSTHPMJ%H%VO%KLJXS%VHYYH%ISLSMMHLORMOI`H%VO%INO%RJKLS%
RJPJ%UNHYYO%RMSeOYOMO%VSYYH%PJLTH%NPO%HG%OP%TSPISP[S%VO%UNHRMH%NYMOTHG%UNHYYO%VHRILOMMO%PHYYS%YHMMHLSMNLS%
MHIPOIS%]KLOTSLOSTHPMH%PJLTH%OPMHLPS[OJPSYO%J%HRMHLH_'%
9H%PJLTH%VO%LOWHLOTHPMJ%RJPJf%
.30%+3%05)%&D&;D%]XSLOH%KSLMO_%F%2INRMOIS'%1ORNLS[OJPH%OP%YSeJLSMJLOJ%VHYYbORJYSTHPMJ%SINRMOIJ%
VHQYO%HVOWOIO%H%VO%HYHTHPMO%VO%HVOWOIOJ^%
.30%+3%05)%&/8<;%]XSLOH%KSLMO_%F%2INRMOIS%OP%HVOYO[OS'%ESYNMS[OJPO%VHYYH%KLHRMS[OJPO%SINRMOI`H%VO%
HVOWOIO%S%KSLMOLH%VSYYH%KLHRMS[OJPO%VO%KLJVJMMO'%

�% *HL%O%TSMHLOSYO%WJPJORJYSPMO%I`H%SRRNTJPJ%YS%WJLTS%VHWOPOMOXS%OP%JKHLS%VHXJPJ%HRRHLH%VOI`OSLSMH%YH%
RMHRRH%ISLSMMHLORMOI`H%LOWHLOMH%S%NP%ISTKOJPH%ROQPOWOISMOXJ%VO%UNSPMJ%LHSYO[[SMJ%OP%JKHLS'%%
9S% VOLH[OJPH% VHO% YSXJLO% VHXH% OPJYMLH% SMMOXSLH% O% IJPMLJYYO% VHYYS% IJRMSP[S% VHYYH% ISLSMMHLORMOI`H% VHY%
KLJVJMMJ% OP% JKHLS% LOIJLLHPVJG% JXH% PHIHRRSLOJG% S% ISLJMSQQOG% RH[OJPSTHPMOG% HII'% ROQPOWOISMOXO% VHYYJ%
RMLSMJ%LHSYO[[SMJ'%
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�% 0% YSMHLO[O% VS% OTKOHQSLH% KHL% YSXJLO% VO% UNSYROSRO% QHPHLHG% VJXLSPPJ% IJLLORKJPVHLH% SYYH% PJLTH% KHL%
YbSIIHMMS[OJPH%VO%INO%SY%4'1'%/Dg&&g&BA@G%SYYS%IOLIJYSLH%VO%;%QHPPSOJ%&BAB%P'%8D@A@%HV%SYYH%PJLTH%
.30%XOQHPMO%%PJPI`h%SYYH%3NJXH%3JLTH%-HIPOI`H%VO%INO%SY%4'1'%&@gD&g/D&A'%

�% 0%YSMHLO[O%VO%UNSYROSRO%MOKJG%WJLTS%H%VOTHPROJPH%VHXJPJf%%
F%HRRHLH% RIHXLO% PHYYS% TSRRS% VS% RSRRJYOPO% H% VS% SYMLH% OTKNLOMa^% SXHLH% WSIIH% YORIH% H% RKOQJYO% LHQJYSLO^%

KLHRHPMSLH%SYYS%WLSMMNLS%]PJP%XHMLJRS_%QLSPS%WOPH%HV%NPOWJLTH^%
F%VSLHG%SY%IJYKJ%VO%TSLMHYYJG%RNJPJ%I`OSLJ^%%
F%SRRJLeOLH%SIUNS%KHL%OTTHLROJPH^%SRIONQSLRO%SYYbSLOS%IJP%RNWWOIOHPMH%LSKOVOMa^%%
F%PJP%RWSYVSLRO%H%PJP%RWOJLOLH%RJMMJ%YbOPWYNHP[S%VHQYO%SQHPMO%SMTJRWHLOIO%H%VO%RJYN[OJPO%RSYOPH^%%
F%PJP%RILHKJYSLRO%SY%WNJIJ^%%
F%SXHLH%LHRORMHP[S%SVHQNSMS%SQYO%RWJL[O%SO%UNSYO%VJXLSPPJ%HRRHLH%SRRJQQHMMSMOG%OP%LHYS[OJPH%SYYbNRJ'%
+RRO%VHXJPJ%KLJXHPOLH%VSYYH%TOQYOJLO%WJLPSIOG%KLHRHPMSLH%IJMMNLS%NPOWJLTHG%HRRHLH%VO%KSRMS%IJTKSMMSG%
JTJQHPHSG%KLOXS%VO%PJVNYO%H%VO%ISYIOPSLJYO%H%PJP%IJPMJLMO'%

�% 2QYO%HWWHMMO%VHY%KLHRHPMH%SLMOIJYJG%O%TSMHLOSYO%YSMHLO[O%RO%RNVVOXOVJPJ%OPf%
F%TSMHLOSYO%YSMHLO[O%KOHPOG%UNSYO%O%TSMMJPO%JLVOPSLOG%O%TSMMJPIOPO%IJTNPO%H%VS%KSXOTHPMJG%YH%KOSPHYYH%

KHL%KSXOTHPMS[OJPHG%HII'^%
F%TSMHLOSYO% YSMHLO[O% WJLSMOG%UNSYO% O%TSMMJPO% IJP%VNHG%UNSMMLJG% RHOG%JMMJ% WJLOG% YH% MSXHYYHG% O% MSXHYYJPOG% YH%

WJLTH%RKHIOSYO%KHL%XJYMHLLSPHG%KHL%RJYSO%VO%RMLNMMNLS%TORMSG%HII'^%

�% 0% TSMMJPO% KOHPO% KHL% NRJ% IJLLHPMH% VJXLSPPJ% HRRHLH% KSLSYYHYHKOKHVOG% VO% YNPQ`H[[S% VJKKOS% VHYYS%
YSLQ`H[[SG%RSYXJ%VOXHLRH%KLJKJL[OJPO%VOKHPVHPMO%VS%NRJ%YJISYHG%VO%TJVHYYJ%IJRMSPMH%H%KLHRHPMSLHG%ROS%
SYYbSRIONMMJ% I`H% VJKJ% KLJYNPQSMS% OTTHLROJPH% PHYYbSIUNSG% NPS% LHRORMHP[S% S% IJTKLHRROJPH% PJP%
OPWHLOJLH%S%@D%cQgIT/'%

�% 0%YSMHLO[O%VS%SVJKHLSLH%KHL%O%KSXOTHPMO%VHXJPJ%HRRHLH%IJPWJLTO%SYYS%PJLTS%.30%+3%&8;;'%

�% *HL%O%YSMHLO[O%KHL%RJYSO%RO%WSLa%LOWHLOTHPMJ%SYYH%RHQNHPMO%PJLTHf%
.30%B@8DF&%F%+YHTHPMO%VO%YSMHLO[OJ%KHL%RJYSO'%-HLTOPJYJQOS%H%IYSRROWOIS[OJPH^%
.30%B@8DF/%F%+YHTHPMO%VO%YSMHLO[OJ%KHL%RJYSO'%9OTOMO%VO%SIIHMMS[OJPH^%
.30%B@8DF8%F%+YHTHPMO%VO%YSMHLO[OJ%KHL%RJYSO'%1HMJVO%VO%KLJXS'%

�% 9H%MSXHYYH%RJPJ%HYHTHPMO%YSMHLO[O%IJP%VNH%VOTHPROJPO%KLHXSYHPMO%H%IJP%SYMH[[S%TOPJLH%J%NQNSYH%S%;%
IT'% 0% MSXHYYJPO% RJPJG% OPXHIHG% UNHQYO% HYHTHPMO% YSMHLO[O% SXHPMO% VNH% VOTHPROJPO% KLHXSYHPMO% H% SYMH[[S%
RNKHLOJLH% SO% ;% IT% ]QHPHLSYTHPMH% ?tA% IT_'% *HL% YbSIIHMMS[OJPH% VOTHPROJPSYH% VHYYH% MSXHYYH% H% VHO%
MSXHYYJPO% RO% WSLa% LOWHLOTHPMJ% SYYH% MJYYHLSP[H% KLHXORMH% VSY% KNPMJ% ;% VHYYS% PJLTS% .30% &&&/A'% 0P%
LOWHLOTHPMJ%SYYS%IOMSMS%PJLTSG%YbADs%VHQYO%HYHTHPMO%RJMMJKJRMO%S%KLJXS%VHXH%LHRORMHLH%SV%NP%ISLOIJ%
XSLOSeOYH% VS% ?DD% S% &/DD% 3% OP% WNP[OJPH% VHYYS% YNPQ`H[[S% H% VHYYJ% RKHRRJLH'% :YO% HYHTHPMO% VHXJPJ%
LORKJPVHLH%SYYS%TJVSYOMa%VO%VHROQPS[OJPH%KLHXORMS%VSYYS%IOMSMS%PJLTS%.30'%



0,%

%

�% 2VHQNSMS% ISTKOJPSMNLS% VHO% YSMHLO[O% VS% OTKOHQSLRO% VJXLa% HRRHLH% RJMMJKJRMS% SYYS% KLHXHPMOXS%
SKKLJXS[OJPH%VHYYS%4OLH[OJPH%VHO%9SXJLO'%*HL%SIIHLSMLH%RH%O%TSMHLOSYO%SeeOSPJ%O%LHUNOROMJO%KLHRILOMMOG%
JYMLH% SYYbHRSTH% SIINLSMJ% VHYYS% ROKHLWOIOH% H% VHYYS% TSRRS% OPMHLPSG% H% SYYH% KLJXH% VO% KHLINRROJPH% KHL%
LOIJPJRIHLH%YS%RJPJLOMa%VHY%TSMHLOSYHG%VHXJPJ%HRRHLH%RJMMJKJRMO%S%KLJXH%WOROI`H%H%I`OTOI`H'%�H%KLJXH%
WOROI`H%RJPJ%UNHYYH%VO%IJTKLHRROJPHG%WYHRROJPHG%NLMJG%QHYOXOMaG%OTeOeOTHPMJ%H%KHLTHSeOYOMa'%
9H%KLJXH%I`OTOI`H%RJPJ%NYHYYH%PHIHRRSLOH%KHL%KHL%VHMHLTOPSLH%OY%IJPMHPNMJ%OP%RSYO%RJYNeOYO%MJMSYO%H%OP%
RJYWSMO%SYISYOPO'%
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�% 9S%PJLTS%.30%+3%&8&?/%RKHIOWOIS%O%LHUNOROMO%KHL%O%KLJVJMMO%VO%YSPS%TOPHLSYH%JMMHPNMO%OP%WSeeLOISG%
IJP% J% RHP[S% LOXHRMOTHPMOG% I`H% RJPJ% NMOYO[[SMO% KHL% YbORJYSTHPMJ% MHLTOIJ% VHQYO% HVOWOIO'% 0Y% TSMHLOSYH%
ORJYSPMH%`S%NPS%IJPRORMHP[S%ROTOYH%SYYS%YSPSG%OP%UNSPMJ%\%WSeeLOISMJ%IJP%LJIIH%WNRHG%RIJLOH%JKKNLH%
XHMLJ'%

�% 0%KLJVJMMO%OP%YSPS%TOPHLSYH%KJRRJPJ%HRRHLH%RJMMJ%WJLTS%VO%LJMJYOG%VO%WHYMLO%J%VO%KSPPHYYO'%
0%KLJVJMMO%VHXJPJ%HRRHLH%TSLISMO%I`OSLSTHPMH%]RNY%KLJVJMMJG%RNYYbHMOI`HMMS%J%RNYYbOTeSYYSQQOJ_%IJP%YH%
OPWJLTS[OJPO%KLHXORMH%VSY%KNPMJ%A%VHYYS%PJLTS%.30%+3%&8&?/'%
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�% 0Y%KJYORMOLHPH%HRKSPRJ%\%NP%ORJYSPMH%MHLTOIJ%I`H%KLHRHPMS%RKHIOWOI`H%KLJKLOHMa%VO%ORJYSTHPMJ%SINRMOIJ%
VS%OTKSMMJ'%*HL%YH%RNH%ISLSMMHLORMOI`H%VO%LOQOVOMa%VOPSTOIS%H%IJTKLOTOeOYOMa%\%KSLMOIJYSLTHPMH%SVSMMJ%
SYYS%KLJMH[OJPH%VSO%LNTJLO%VbNLMJ%H%VS%ISYKHRMOJ'%0Y%KLJVJMMJ%\%IJPROQYOSMJ%KHL%SKKYOIS[OJPO%VO%ORJYSPMH%
KJRMJ%OP%OPMHLISKHVOPH%J%SYYbOPMHLPJ'%

�% 0Y%KLJVJMMJ%RO%KNj%KLHRHPMSLH%RJMMJWJLTS%VOf%
F%YSRMLH%VO%KJYORMOLHPH%HRKSPRJ%ROPMHLO[[SMJ%]+*5g>_^%
F%YSRMLH%VO%KJYORMOLHPH%HRKSPRJ%ROPMHLO[[SMJ%]+*5g5_^%
F%YSRMLH%VO%KJYORMOLHPH%KHL%TH[[J%VO%KLJIHVOTHPMJ%IJPMOPNJ%VO%HRMLNROJPH%]+*5g+_'%%

�% 9S%PJLTS%.30%+3%&8&?8%KLHXHVHf%
F%TSLISMNLS%(+%]RORMHTS%VO%SMMHRMS[OJPH%VHYYS%IJPWJLTOMaf%8_^%
F%KLJXH%OPO[OSYO%VO%MOKJ%]0--_^%
F%IJPMLJYYJ%%VO%KLJVN[OJPH%%OP%WSeeLOIS%]C*(_G%%MLS%INO%IJPMLJYYJ%%VHYYS%LOQOVOMa%VOPSTOIS%%Rb%]THMJVJ%%

VO%KLJXSf%+3%/BD</F&^%WLHUNHP[S%TOPOTS%VO%KLJXSf%NPS%JQPO%RHMMOTSPS_%H%VHYYS%IJTKLOTOeOYOMa%I%
]THMJVJ%VO%KLJXSf%+3%&/;8&^%WLHUNHP[S%TOPOTS%VO%KLJXSf%NPS%JQPO%RHMMOTSPS_'%

�% 0Y%KJYORMOLJYJ%HRKSPRJ%HYSRMOIO[[SMJ%PJP%PHIHRROMS% VO%TSLISMNLS%(+'% 0Y%KLJVJMMJ%\%NMOYO[[SeOYH%KHL%
KSXOTHPMS[OJPOG%KSLHMOG%WSIIOSMHG%RJMMJWJPVS[OJPOG%ORJYSTHPMJ%HRMHLPJ%S%ISKKJMMJ%H%OPMHLISKHVOPH'%

�% 3JLTH%VO%LOWHLOTHPMJf%
.30%+3%&8&?8%F%0RJYSPMO%MHLTOIO%KHL%HVOYO[OS'%*LJVJMMO%VO%KJYORMOLHPH%HRKSPRJ%JMMHPNMO%OP%WSeeLOIS'%
5KHIOWOIS[OJPH^%%
.30%+3%&8&?;%F%0RJYSPMO%MHLTOIO%KHL%HVOYO[OS'%*LJVJMMO%VO%KJYORMOLHPH%HRKSPRJ%HRMLNRJ%]�*5_%JMMHPNMO%
OP%WSeeLOIS'%5KHIOWOIS[OJPH'%

8,JN,% 0;KB@>=?CD;%=%<;KBBF;GBCD@>C?;%=F<CDF;%

�% 0Y%KJYONLHMSPJ%\%NP%KJYOTHLJ%%I`H%RO%JMMOHPH%%VS%NPS%LHS[OJPH%%HRJMHLTOIS%%MLS%NP%ORJIOSPSMJ%%]140G%
VOWHPOYTHMOYVOORJIOSPSMJG%J%-40G%MJYNHPVOORJIOSPSMJ_%H%NP%KJYOJYJ%]KJYOHMHLH%J%KJYOHRMHLH_'%0Y%KLJVJMMJ%
KNj%HRRHLH%SKKYOISMJ%KHL%IJYSMSG%RKLN[[JG%RKSYTSMNLSG%OPOH[OJPHG%HRMLNROJPHG%YSTOPS[OJPHG%KJYMLNROJPH%
H%LJMJFTJNYVOPQ'%

�% 3JLTH%VO%LOWHLOTHPMJf%
.30% A@<&% F% 1SMHLOH% KYSRMOI`H% IHYYNYSLO% LOQOVH'% *JYONLHMSPO% H% KJYOORJIOSPNLSMO% HRKSPRO% OP% YSRMLH% VS%
eYJIIJ'%-OKOG%LHUNOROMO%H%KLJXH^%
.30%%BD<&%F%1SMHLOH%KYSRMOI`H%IHYYNYSLO%LOQOVH'%*SPPHYYO%VO%KJYONLHMSPJ%HRKSPRJ%LOQOVJ%IJP%KSLSTHPMO%
WYHRROeOYO%KLJVJMMO%OP%IJPMOPNJ%-OKOG%LHUNOROMO%H%KLJXH^%
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.30%%B<?;%F%1SMHLOH%KYSRMOI`H%IHYYNYSLO%LOQOVH'%*JYONLHMSPO%%HRKSPRO%LOQOVO%SKKYOISMO%S%RKLN[[J'%-OKOG%
LHUNOROMO%H%KLJXH'%

8,JQ,% 6=?>;%G=KK@KC>=%

�% 0%LHUNOROMO%%KHL%O%KLJVJMMO%%VO%XHMLJ%IHYYNYSLH%%]VHMMJ%SPI`H%XHMLJ%RI`ONTS%%J%XHMLJ%IHYYNYSLH%%HRKSPRJ_%
JMMHPNMO%%OP%WSeeLOISG%IJP%J%RHP[S%LOXHRMOTHPMOG%I`H%RJPJ%OTKOHQSMO%KHL%YbORJYSTHPMJ%MHLTOIJ%VHQYO%
HVOWOIOG%RJPJ%UNHYYO%VHRILOMMO%VSYYS%PJLTS%.30%+3%&8&?@'%9S%PJLTS%VHRILOXH%SPI`H%YH%ISLSMMHLORMOI`H%
VHY%KLJVJMMJ% H% IJTKLHPVH%KLJIHVOTHPMO% VO% KLJXSG% XSYNMS[OJPH%VO% IJPWJLTOMaG%TSLISMNLS%(+%HV%
HMOI`HMMSMNLS'%

8,JR,% 2GGBCB;%<=>%F?>@??@>=%A=?CKKBGI=%

�% *HL% YS% LHSYO[[S[OJPH%VO% RMLNMMNLH%THMSYYOI`H%H%VO% RMLNMMNLH%IJTKJRMHG% RO%VJXLSPPJ%NMOYO[[SLH%SIIOSO%
IJPWJLTO%SYYH%PJLTH%SLTJPO[[SMH%VHYYS%RHLOH%.30%+3%&DD/<F&G%.30%+3%&D/&DF&%H%.30%+3&D/&BF
&G%LHISPMO%YS%TSLISMNLS%(+G%INO%RO%SKKYOIS%OY%RORMHTS%VO%SMMHRMS[OJPH%VHYYS%IJPWJLTOMa%/w%H%KHL%O%UNSYO%
ROS% VORKJPOeOYH% NPS% PJLTS% HNLJKHS% SLTJPO[[SMS% OY% INO% LOWHLOTHPMJ% ROS% KNeeYOISMJ% RN%:..+'% 2Y%
MHLTOPH%VHY%KHLOJVJ%VO%IJHRORMHP[S%OY%YJLJ%OTKOHQJ%PHYYH%JKHLH%\%KJRROeOYH%RJYMSPMJ%RH%IJLLHVSMO%VHYYS%
�4OI`OSLS[OJPH%VO%*LHRMS[OJPH�%H%VHYYS%1SLISMNLS%(+G%KLHXORMS%SY%(SKJ%00%VHY%,HQJYSTHPMJ%.+%
8D<g/D&&'%
5JYJ%KHL%O%KLJVJMMO%KHL%INO%PJP%ROS%SKKYOISeOYH%YS%TSLISMNLS%(+%RO%LOTSPVS%S%UNSPMJ%RKHIOWOISMJ%SY%
KNPMJ%>%VHY%~%&&'&%VHYYH%3-(%/D&A%H%RO%SKKYOIS%YS%KLJIHVNLS%VO%INO%SO%~%&&'8'&'/%H%~%&&'8';'&&'&'%VHYYH%
THVHROTH%PJLTH'%

�% *HL%YbHRHIN[OJPH%VO%KSLMO%OP%QHMMO%RO%VHXJPJ%OTKOHQSLH%SIIOSO%IJPWJLTO%SYYS%PJLTS%.30%+3%&D/B8'%
6NSPVJ%MSYO%SIIOSO%VHeeSPJ%HRRHLH%RSYVSMOG%XSYQJPJ%YH%RMHRRH% YOTOMS[OJPO%VO%IJTKJRO[OJPH%I`OTOIS%
KLHXORMH%KHL%QYO%SIIOSO%YSTOPSMO%VO%LHRORMHP[S%ROTOYSLH'%

�% :YO%SIIOSO%KHL%RMLNMMNLH%RSYVSMHG%JYMLH%S%RJVVORWSLH%YH%IJPVO[OJPO%QHPHLSYOG%VHXJPJ%SXHLH%IJTKJRO[OJPH%
I`OTOIS%IJPWJLTH%S%UNSPMJ%LOKJLMSMJ%PHYYH%PJLTH%HNLJKHH%SLTJPO[[SMH%SKKYOISeOYO%KLHXORMH%VSYYH%
3NJXH%PJLTH%MHIPOI`H'%
9S% RSYVSMNLS% VHQYO% SIIOSO% VJXLa% SXXHPOLH% IJP% NPJ% VHO% KLJIHVOTHPMO% SYYbSLIJ% HYHMMLOIJ% IJVOWOISMO%
RHIJPVJ%YS%PJLTS%.30%+3%05)%;D?8'%q%STTHRRJ%YbNRJ%VO%KLJIHVOTHPMO%VOXHLRO%KNLI`h%RJRMHPNMO%
VS%SVHQNSMS%VJINTHPMS[OJPH%MHJLOIS%H%RKHLOTHPMSYH'%
-NMMO%O%KLJIHVOTHPMO%VO%RSYVSMNLS%VJXLSPPJ%HRRHLH%UNSYOWOISMO%RHIJPVJ%YS%PJLTS%.30%+3%05)%&<?&;F
&'%9H%VNLH[[H%HRHQNOMH%RNYYH%TSILJQLSWOH%PJP%VJXLSPPJ%HRRHLH%RNKHLOJLO%S%8<D%7E8D'%
*HL% YS% RSYVSMNLS% SV% SLIJ% VO% KLOQOJPOHLO% VO% TSMHLOSYO% THMSYYOIO% ]RSYVSMNLS% % S% % OPPHRIJ% % THVOSPMH%%
RJYYHXSTHPMJ%H%RSYVSMNLS%S%RISLOIS%%VO%IJPVHPRSMJLO%S%OPPHRIJ%RNYYS%KNPMS_G%%RO%SKKYOIS%%YS%PJLTS%.30%
+3%05)%&;<<<'%ESYQJPJG%KHLIOjG%O%LHUNOROMO%VO%UNSYOMa%VO%INO%SY%KLJRKHMMJ%2&%VHYYbSKKHPVOIH%2%VHYYS%
RMHRRS%PJLTS'%
9H%KLJXH%VO%UNSYOWOIS%VHO%RSYVSMJLOG%VHQYO%JKHLSMJLO%H%VHO%KLJIHVOTHPMO%VJXLSPPJ%HRRHLH%HRHQNOMH%VS%
NP%HPMH% MHL[J'% 0P%SRRHP[S%VO%KLHRILO[OJPO% OP%KLJKJROMJG% YbHPMH%RSLa%RIHYMJ%VSY%IJRMLNMMJLH%RHIJPVJ%
ILOMHLO%VO%IJTKHMHP[S%H%VO%OPVOKHPVHP[S'%
5JPJ%%LOI`OHRMH%%ISLSMMHLORMOI`H%%VO%VNMMOYOMaG%%RPHLXSTHPMJG%%LHRORMHP[S%%H%MHPSIOMa%%OP%%[JPS%%WNRS%%H%OP%%
[JPS%%MHLTOIS%SYMHLSMS%PJP%OPWHLOJLO%S%UNHYYH%VHY%TSMHLOSYH%eSRH'%
3HYYbHRHIN[OJPH%%VHYYH%RSYVSMNLH%VJXLSPPJG%OPJYMLHG%HRRHLH%LORKHMMSMH%YH%PJLTH%.30%%+3%&D&&F&%H%
.30% +3% &D&&F/% KHL% QYO% SIIOSO% WHLLOMOIOG% H% .30% +3% &D&&F8% KHL% QYO% SIIOSO% OPJRROVSeOYO'% *HL% YS%
KLHKSLS[OJPH%VHO%YHTeO%RO%SKKYOI`HLaG%RSYXJ%ISRO%KSLMOIJYSLOG%YS%PJLTS%.30%+3%05)%B?B/F&'%
)YMLH%SYYH%KLHRILO[OJPO%SKKYOISeOYO%KHL%O%IHPMLO%VO%MLSRWJLTS[OJPHG%OY%IJRMLNMMJLH%VHXH%IJLLORKJPVHLH%S%
KSLMOIJYSLO%LHUNOROMO'%
0P%%LHYS[OJPH%%SYYS%%MOKJYJQOS%%VHO%%TSPNWSMMO%%LHSYO[[SMO%%THVOSPMH%%QONP[OJPO%%RSYVSMHG%%OY%%IJRMLNMMJLH%%
VHXH% %HRRHLH%IHLMOWOISMJ%RHIJPVJ%YS%PJLTS%.30%+3%05)%8A8;%]KSLMO%/G%8%H%;_'%9S%%IHLMOWOIS[OJPH%%
VHYYbS[OHPVS%%H%%VHY%%KHLRJPSYH%%VJXLa%%HRRHLH%%JKHLSMS%VS%NP%%HPMH%%MHL[J%%RIHYMJG% %OP%%SRRHP[S%%VO%
KLHRILO[OJPOG%VSY%IJRMLNMMJLH%RHIJPVJ%ILOMHLO%VO%OPVOKHPVHP[S%H%VO%IJTKHMHP[S'%
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�% 0% % eNYYJPO% % RJPJ% % JLQSPO% % VO% % IJYYHQSTHPMJ% % MLS% % HYHTHPMO% % THMSYYOIOG% % OPMLJVJMMO% % OP% % WJLO%%
JKKJLMNPSTHPMH%%KLHVORKJRMOG%IJTKJRMO%VSYYH%RHQNHPMO%KSLMOf%
F%QSTeJG%IJTKYHMSTHPMH%J%KSL[OSYTHPMH%WOYHMMSMJ%IJP%MHRMS%HRSQJPSYH%]XOMH_^%
F%VSVJ%VO%WJLTS%HRSQJPSYHG%SXXOMSMJ%PHYYS%KSLMH%WOYHMMSMS%VHYYS%XOMH^%
F%LJPVHYYS%]J%LJRHMMS_%VHY%MOKJ%HYSRMOIJ%J%LOQOVJ'%
0P%%KLHRHP[S%%VO%%XOeLS[OJPO%%VJXNMH%%S%ISLOI`O%%VOPSTOIOG%%KHL%%HXOMSLH%%YJ%%RXOMSTHPMJ%%VHY%%VSVJG%%
XHPQJPJ%%SKKYOISMH%LJPVHYYH%HYSRMOI`H%JKKNLH%VHO%IJPMLJVSVO'%
2QYO% SRROHTO% EOMHg4SVJg,JPVHYYS% OTKOHQSMO% PHYYH% QONP[OJPO% �PJP% KLHISLOISMHb% RO% SKKYOIS% UNSPMJ%
RKHIOWOISMJ%SY%KNPMJ%2%VHY%~%&&'&%VHYYH%3-(%/D&A%OP%IJPWJLTOMa%SYYS%PJLTS%HNLJKHS%SLTJPO[[SMS%
.30%+3%&<D;AF&'%
0P%SYMHLPSMOXS%SPI`H%QYO%SRROHTO%SV%SYMS%LHRORMHP[S%IJPWJLTO%SYYS%PJLTS%HNLJKHS%SLTJPO[[SMS%.30%
+3%&;8BBF&%RJPJ%OVJPHO%KHL%YbNRJ%OP%QONP[OJPO%PJP%KLHISLOISMH'%
EOMOG%VSVO%H%LJPVHYYHG%OP%SIIOSOJG%VHXJPJ%HRRHLH%SRRJIOSMH%IJTH%PHYYS%RHQNHPMH%MSeHYYSf%
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:YO%HYHTHPMO%VO%IJYYHQSTHPMJ%RMLNMMNLSYO%SV%SYMS%LHRORMHP[S%SVSMMO%SY%KLHISLOIJ%VHXJPJ%RJVVORWSLH%O%
LHUNOROMO%VO%INO%SYYS%PJLTS%HNLJKHS%SLTJPO[[SMS%.30%+3%&;8BBF&%H%LHISLH%YS%LHYSMOXS%TSLISMNLS%(+G%
IJP%YH%RKHIOWOIS[OJPO%KHL%O%TSMHLOSYO%%H%%O%%KLJVJMMO%%KHL%%NRJ%%RMLNMMNLSYH'%%%

�% 9H%NPOJPO%IJP%O%I`OJVO%RJPJ%LSLH%KHLI`h%VO%VOWWOIOYH%HRHIN[OJPH%]WJLSMNLS%%VHY%%KH[[JG%%TJPMSQQOJ%%VO%%
eNYYJPO% KLJXXORJLOG% % LORISYVSTHPMJ% % VHO% % I`OJVO% % H% RNIIHRROXJ% % SYYJQQOSTHPMJ% % H% LOeSVOMNLS_G% % S%
VOWWHLHP[S%%VHYYH%%NPOJPO%%IJP%eNYYJPO%KOd%WSIOYO%H%XHYJIO%VS%HRHQNOLH'%-NMMSXOSG%PJP%\%HRIYNRJ%I`H%YH%
I`OJVSMNLH%KJRRSPJ%HRRHLH%OTKOHQSMH%OP%KSLMOIJYSLO%IJPVO[OJPOG%IJTH%SV%HRHTKOJ%PHQYO%OPMHLXHPMO%VO%
LHRMSNLJ%VO%RMLNMMNLH%THMSYYOI`H%VHY%KSRRSMJ'%

�% 3HY%ISRJ%RO%NMOYO[[OPJ%IJPPHMMJLO%S%KOJYJG% YbSIIOSOJ%VHXH%HRRHLH% OVJPHJ%SY%KLJIHRRJ%VO% WJLTS[OJPH%
VHYYJ%RMHRRJ%H%IJTKSMOeOYH%KHL%RSYVSMNLS%IJP%OY%TSMHLOSYH%IJRMOMNHPMH%YbHYHTHPMJ%RMLNMMNLSYH%OPMHLHRRSMJ%
VSO%KOJYO%RMHRRO'%+RRJ%VHXH%SXHLH%YH%RHQNHPMO%ISLSMMHLORMOI`H%THIISPOI`Hf%
F%%SYYNPQSTHPMJ%KHLIHPMNSYH%S%LJMMNLS%{%&/^%
F%%LSKKJLMJ%WM%g%Wv%{%&G/'%%
6NSPVJ% O% IJPPHMMJLO% XHPQJPJ% NPOMO% SYYH% RMLNMMNLH% IJP% KLJIHVOTHPMO% VO% RSYVSMNLS% RKHIOSYOG% RHP[S%
THMSYYJ%VbSKKJLMJG%HRRO%VHXJPJ%HRRHLH%WSeeLOISMO%IJP%SIIOSO%YS%INO%IJTKJRO[OJPH%I`OTOIS%RJVVORWO%YH%
YOTOMS[OJPO%RHQNHPMOf%%
(%�%DG&AsG%1P%�%DGBsG%5%�%DGD;sG%*%�%DGD<s'%

�% *HL%YbOTKOHQJ%VO%SIIOSO%OPJRROVSeOYOG%RO%VJXLSPPJ%NMOYO[[SLH%SIIOSO%IJPWJLTO%SYYH%PJLTH%SLTJPO[[SMH%
.30%+3%&DDAAF;%H%.30%+3%&DDAAF<G%LHISPMO%YS%1SLISMNLS%(+'%

�% 0P%[JPS%RORTOISG%YbSIIOSOJ%%IJRMOMNHPMH%%YH%THTeLSMNLHG%%YH%RSYVSMNLH%%H%O%eNYYJPO%%VHXH%HRRHLH%%IJPWJLTH%%
SO%LHUNOROMO%%LOKJLMSMO%%PHYYH%PJLTH%RNYYH%IJRMLN[OJPO%OP%SIIOSOJ'%
*HL%YH%[JPH%VORROKSMOXH%RO%VHXJPJ%SKKYOISLH%YH%RHQNHPMO%LHQJYH%SVVO[OJPSYOf%
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F%KHL% QYO% SIIOSO% VS% ISLKHPMHLOS% % OY% LSKKJLMJ% WLS% O% XSYJLO% ISLSMMHLORMOIO% % VHYYS% MHPROJPH% VO% LJMMNLS% WMc%%
]PJTOPSYH_% H% YS% MHPROJPH% VO% RPHLXSTHPMJ% Wvc% ]PJTOPSYH_% VHXH% HRRHLH% TSQQOJLH% VO% &G&D% H%
YbSYYNPQSTHPMJ%S%LJMMNLS%2<G%TORNLSMJ%RN%KLJXOPJ%RMSPVSLVG%VHXH%HRRHLH%PJP%OPWHLOJLH%SY%/Ds^%

F%YS%MHPROJPH%VO%RPHLXSTHPMJ%THVOS%WvGTHVOS%VHXH%LORNYMSLH%WvGTHVOS%�%&G/%Wvc%KHL%SIIOSOJ%5/8<%H%
5/@<G%JKKNLH%SV%&G&D%WvGc%KHL%SIIOSO%58<<%5;/D%HV%5;?D^%

F%O%IJYYHQSTHPMO%eNYYJPSMO%VHXJPJ%HRRHLH%LHSYO[[SMO%IJP%eNYYJPO%SV%SYMS%LHRORMHP[S%VO%IYSRRH%A'A%J%&D'B'%

�% *HL%UNSPMJ%IJPIHLPH%O%IJPMLJYYO%PHQYO%RMSeOYOTHPMO%VO%KLJVN[OJPHG%RJPJ%KLJVJMMO%UNSYOWOISeOYO%ROS%UNHYYO%
LSQQLNKKSeOYO%KHL%IJYSMS%I`H%UNHYYO%KHL%YJMMO%VO%KLJVN[OJPH'%%
2O% WOPO% VHYYH% KLJXH% VO% UNSYOWOIS[OJPH% H% VO% IJPMLJYYJ% VO% INO% SO% KSLSQLSWO% RNIIHRROXO_G% O% KLJVJMMO%
PHYYbSTeOMJ%VO%IOSRINPS%QSTTS%THLIHJYJQOISG%RJPJ%LSQQLNKKSeOYO%KHL%QSTTH%VO%RKHRRJLO%IJRi%IJTH%
VHWOPOMJ%PHYYH%PJLTH%HNLJKHH%SLTJPO[[SMH%.30%+3%&DD/<F&G%.30%+3%&D/&DF&G%.30%+3%&D/&BF
&G%.30%+3%&DDAAF;%H%.30%+3%&DDAAF<'%2QYO%RMHRRO%WOPOG%JXH%KLHXORMJ%VSYYH%RNVVHMMH%PJLTH%HNLJKHH%
SLTJPO[[SMHG%RJPJ%LSQQLNKKSeOYO%SPI`H%O%VOXHLRO%QLSVO%VO%SIIOSO%]�,G%�DG%�/G%z/_G%RHTKLH%I`H%ROSPJ%
QSLSPMOMH%KHL%MNMMO%YH%ISLSMMHLORMOI`H%VHY%QLSVJ%RNKHLOJLH%VHY%LSQQLNKKSTHPMJ'%
.P%YJMMJ%VO%KLJVN[OJPH%%\%IJRMOMNOMJ%%VS%NP%UNSPMOMSMOXJ%%IJTKLHRJ%%WLS%8D%H%&/D%MG%J%WLS[OJPH%LHROVNSG%
KHL%JQPO%KLJWOYJG%UNSYOMa%H%QSTTS%VO%RKHRRJLHG%RHP[S%SYINP%LOWHLOTHPMJ%SYYH%IJYSMH%I`H%RJPJ%RMSMH%
NMOYO[[SMH% KHL% YS% YJLJ% KLJVN[OJPH'% % *HL% UNSPMJ% LOQNSLVS% O% KLJWOYSMO% ISXOG% OY% YJMMJ% VO% KLJVN[OJPH%%
IJLLORKJPVH%%SYYbNPOMa%VO%IJYYSNVJ%IJTH%VHWOPOMS%VSYYH%PJLTH%HNLJKHH%SLTJPO[[SMH%.30%+3%&D/&DF
&%H%.30%+3%&D/&BF&%OP%eSRH%SY%PNTHLJ%VHO%KH[[O'%

�% 2O% WOPO% VHYYS% UNSYOWOIS[OJPHG% WSMMJ% RSYXJ% UNSPMJ%KLHRILOMMJ% HV% JeeYOQSMJLOSTHPMH% SKKYOISeOYH% KHL% O%
KLJVJMMO% VO% INO% S%PJLTH%SLTJPO[[SMH% OP% LHQOTH%VO% IJQHP[SG% OY% WSeeLOISPMH%VHXH% KLHVORKJLLH% NPS%
OVJPHS%VJINTHPMS[OJPH%RNYYH%ISLSMMHLORMOI`H%I`OTOI`HG%JXH%KHLMOPHPMOG%H%THIISPOI`H%LORIJPMLSMH%KHL%
UNHYYH%UNSYOMa%H%KHL%UNHO%KLJVJMMO%I`H%OPMHPVH%UNSYOWOISLH'%
9S% VJINTHPMS[OJPH% VHXH% HRRHLH% LOWHLOMS% SV% NPS% KLJVN[OJPH% LHYSMOXS% SV% NP%KHLOJVJ% VO% MHTKJ%VO%
SYTHPJ% RHO% THRO% H% SV% NP% UNSPMOMSMOXJ% VO% KLJVJMMO% MSYH% VS% WJLPOLH% NP% UNSVLJ% RMSMORMOISTHPMH%
ROQPOWOISMOXJ%VHYYS%KLJVN[OJPH%RMHRRS%H%IJTNPUNH%{%<DD%M%JKKNLH%SV%NP%PNTHLJ%VO%IJYSMH%J%VO%YJMMO%
{%/<'%
-SYH%VJINTHPMS[OJPH%VO%KLJXS%VHXH%eSRSLRO%RNO%VSMO%RKHLOTHPMSYO%LOYHXSMO%VSY%WSeeLOISPMHG%OPMHQLSMO%
VSO%LORNYMSMO%VHYYH%KLJXH%VO%UNSYOWOIS[OJPH%HWWHMMNSMH%S%INLS%VO%NP%YSeJLSMJLOJ%VO%INO%SYYbSLM'%<BG%IJTTS%
&G% VHY% 4*,% P'% 8ADg/DD&G% OPISLOISMJ% VSY% 5HLXO[OJ% -HIPOIJ% (HPMLSYH% RN% KLJKJRMS% VHY% WSeeLOISPMH%
RMHRRJ'%
9H%KLJXH%VO%UNSYOWOIS[OJPH%VHXJPJ%LOWHLOLRO%S%IOSRINP%MOKJ%VO%KLJVJMMJG%OPMHRJ%OPVOXOVNSMJ%VS%QSTTS%
THLIHJYJQOISG% IYSRRH% VO% RKHRRJLH% H% UNSYOMa% VO% SIIOSOJG% HV% HRRHLH% LHYSMOXH% SY% LOYOHXJ% VHO% XSYJLO%
ISLSMMHLORMOIO^% KHL% IOSRINP% MOKJ% XHLLSPPJ% HRHQNOMH% SYTHPJ% 8D% KLJXH% RN% 8D% RSQQO% SKKJROMSTHPMH%
KLHYHXSMO%VS%SYTHPJ%8%YJMMO%VOXHLRO'%
9S%VJINTHPMS[OJPH%VHY%IJTKYHRRJ%VHYYH%KLJXH%THIISPOI`H%VHXH%HRRHLH%HYSeJLSMS%OP%WJLTS%RMSMORMOIS%
ISYIJYSPVJG% KHL% YJ% RPHLXSTHPMJ% H% YS% LHRORMHP[S% SY% ISLOIJ% TSRROTJG% OY% XSYJLH% THVOJG% YJ% RISLMJ%
UNSVLSMOIJ%THVOJ%H%OY%LHYSMOXJ%XSYJLH%ISLSMMHLORMOIJ%VHYYH%IJLLORKJPVHPMO%VORMLOeN[OJPO%VO%WLHUNHP[S'%

�% 0Y% RHLXO[OJ% VO% IJPMLJYYJ% OPMHLPJ% VHYYS% UNSYOMa% VHYYJ% RMSeOYOTHPMJ% WSeeLOISPMH% VHXH% KLHVORKJLLH%
NPbSIINLSMS%KLJIHVNLS%SMMS%S%TSPMHPHLH%RJMMJ%IJPMLJYYJ%IJP%IJPMOPNOMa%MNMMJ%OY%IOIYJ%KLJVNMMOXJ'%
*HL%JQPO%IJYSMSG%J%KHL%JQPO%YJMMJ%VO%KLJVN[OJPHG%IJPMLSVVORMOPMO%VSY%KLJKLOJ%PNTHLJ%VO%LOWHLOTHPMJG%
XOHPH%KLHYHXSMJ%VSY%KLJVJMMJ%WOPOMJ%NP%RSQQOJ%KHL%IJYSMS%H%IJTNPUNH%NP%RSQQOJ%JQPO%AD%M%JKKNLH%NP%
RSQQOJ%KHL%YJMMJ%H%IJTNPUNH%NP%RSQQOJ%JQPO%;D%M%J%WLS[OJPH^%KHL%UNSPMJ%LOQNSLVS%O%KLJWOYSMO%ISXOG%OY%
YJMMJ%VO%KLJVN[OJPH%\%VHWOPOMJ%VSYYH%LHYSMOXH%PJLTH%.30%VO%KLJVJMMJG%OP%eSRH%SY%PNTHLJ%VHO%KH[[O'%
4SO%RSQQO%VO%INO%RJKLS%XHLLSPPJ%LOISXSMO%O%KLJXOPO%KHL%YS%VHMHLTOPS[OJPH%VHYYH%ISLSMMHLORMOI`H%I`OTOI`H%
H%THIISPOI`H%KLHXORMH%VSYYH%PJLTH%HNLJKHH%SLTJPO[[SMH%.30%+3%&DD/<F&G%.30%+3%&D/&DF&G%.30%
+3% &D/&BF&G% .30% +3% &DDAAF;% H% .30% +3% &DDAAF<% LOYHXSPVJ% OY% UNSPMOMSMOXJ% OP% MJPPHYYSMH% VO%
KLJVJMMJ%WOPOMJ%INO%YS%KLJXS%RO%LOWHLORIH'%
*HL%UNSPMJ%IJPIHLPH%Wv%H%WM%O%VSMO%ROPQJYO%LSIIJYMOG%RNVVOXORO%KHL%UNSYOMa%H%KLJVJMMO%]RHIJPVJ%YH%QSTTH%
VOTHPROJPSYO_%XHPQJPJ%LOKJLMSMO%RN%OVJPHO%VOSQLSTTO%KHL%IJPRHPMOLH%VO%XSYNMSLH%RMSMORMOISTHPMH%PHY%
MHTKJ%O%LORNYMSMO%VHYYS%KLJVN[OJPH%LORKHMMJ%SYYH%KLHRILO[OJPO%VHYYH%KLHRHPMO%PJLTH%MHIPOI`H'%
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0%LHRMSPMO%VSMO%LHYSMOXO%SYYH%ISLSMMHLORMOI`H%I`OTOI`HG%VO%LHROYOHP[S%H%VO%SYYNPQSTHPMJ%XHPQJPJ%LSIIJYMO%
OP%MSeHYYH%H%IJPRHLXSMOG%VJKJ%SXHLPH%XHLOWOISMJ%YS%LORKJPVHP[S%SYYH%PJLTH%.30%+3%&DD/<F&G%.30%
+3%&D/&DF&%.30%+3%&D/&BF&G%.30%+3%&DDAAF;%H%.30%+3%&DDAAF<%KHL%UNSPMJ%IJPIHLPH% YH%
ISLSMMHLORMOI`H%I`OTOI`H%HG%KHL%UNSPMJ%IJPIHLPH%LHROYOHP[S%H%SYYNPQSTHPMJG%SYYH%KLHRILO[OJPO%VO%INO%
SYYH%MSeHYYH%VHYYH%IJLLORKJPVHPMO%PJLTH%HNLJKHH%VHYYS%RHLOH%.30%+3%&DD/<%JKKNLH%VHYYH%MSeHYYH%VO%
INO%SYYH%PJLTH%HNLJKHH%.30%+3%&D/&D%HV%.30%+3%&D/&B%KHL% O%KLJWOYSMO%ISXO%HV%SYYH%.30%+3%
&DDAAF;%H%.30%+3%&DDAAF<%KHL%QYO%SIIOSO%OPJRROVSeOYO'%
q%INLS%H%LHRKJPRSeOYOMa%VHY%WSeeLOISPMH%OPVOXOVNSLHG%S%YOXHYYJ%VO%IJYSMS%J%VO%YJMMJ%VO%KLJVN[OJPHG%QYO%
HXHPMNSYO%LORNYMSMO%SPJTSYO%I`H%KJLMSPJ%WNJLO% YOTOMO% YS%KLJVN[OJPH%H%VO%KLJXXHVHLH%SV%JXXOSLPH%YH%
ISNRH'%0%VOSQLSTTO%RJKLS%OPVOISMO%VHXJPJ%LOKJLMSLH%QYO%HXHPMNSYO%VSMO%SPJTSYO'%
0%KLJVJMMO%PJP%IJPWJLTO%PJP%KJRRJPJ%HRRHLH% OTKOHQSMO% SO% WOPO% RMLNMMNLSYOG%KLHXOS%KNP[JPSMNLS%VO%
SPPNYYSTHPMJG%MHPHPVJPH%HRKYOIOMS%PJMS%PHO%LHQORMLO'%
9S%VJINTHPMS[OJPH% LSIIJYMS%KLHRRJ% OY% IJPMLJYYJ% OPMHLPJ%VO%UNSYOMa%VHYYJ% RMSeOYOTHPMJ%KLJVNMMJLH%
VHXH%HRRHLH%IJPRHLXSMS%S%INLS%VHY%WSeeLOISPMH'%

�% 3HQYO%RMSeOYOTHPMO%VO%KLJVN[OJPH%\%KLHXORMS%NPS%XHLOWOIS%KHLOJVOIS%VO%UNSYOMa'%
0Y%YSeJLSMJLOJ%OPISLOISMJ%VHXH%HWWHMMNSLH%KHLOJVOISTHPMH%S%RNS%VORILH[OJPH%H%RHP[S%KLHSXXORJG%SYTHPJ%
JQPO% RHO% THROG% NPS% XOROMS% KLHRRJ% YJ% RMSeOYOTHPMJ% KLJVNMMJLHG% PHY% IJLRJ% VHYYS% UNSYH% RN% MLH% MOKO% VO%
KLJVJMMJG% RIHYMO%VO%XJYMS% OP%XJYMS%MLS%UNSYOMa%VO%SIIOSOJG%QSTTS%THLIHJYJQOIS%H%IYSRRH%VO%RKHRRJLHG%
HWWHMMNHLa% KHL% IOSRINP% MOKJ% MOKJ% PJP% THPJ% VO% UNOPVOIO% KLJXH% S% MLS[OJPHG% ROS% VS% RSQQO% KLHYHXSMO%
VOLHMMSTHPMH% VSO% KLJVJMMOG% ROS% VS% RSQQO% SKKJROMSTHPMH% SIISPMJPSMO% VSY% WSeeLOISPMH% OP% PNTHLJ% VO%
SYTHPJ% VNH% KHL% IJYSMS% J% YJMMJ% VO% KLJVN[OJPHG% LHYSMOXS% SYYS% KLJVN[OJPH% OPMHLIJLRS% VSYYS% XOROMS%
KLHIHVHPMH'%%
0PJYMLHG%%OY% %YSeJLSMJLOJ%%%OPISLOISMJ%%VHXH%HWWHMMNSLH%YH%SYMLH%KLJXH%KLHXORMH%%]LHROYOHP[S%%%H%%SPSYORO%%%
I`OTOI`H_%RKHLOTHPMSPVJ%RN%KLJXOPO%LOISXSMO%VS%MLH%ISTKOJPO%KHL%IOSRINP%MOKJ%RJKLSVVHMMJ'%0PWOPHG%
RO%IJPMLJYYS%I`H%ROSPJ%LORKHMMSMO% O%XSYJLO%TOPOTO%KLHRILOMMO%KHL% YS%LHROYOHP[S%H%UNHYYO%TSRROTO%KHL% YH%
SPSYORO%I`OTOI`H'%
3HY%ISRJ%OP%INO%O%LORNYMSMO%VHYYH%KLJXH%ROSPJ%MSYO%KHL%INO%XOHPH%SIIHLMSMJ%I`H%O%YOTOMO%KLHRILOMMO%PJP%RJPJ%
LORKHMMSMOG%XHPQJPJ%KLHYHXSMO%SYMLO%RSQQO%]PHYYJ%RMHRRJ%PNTHLJ_%H%LOKHMNMH%YH%KLJXH'%)XH%O%LORNYMSMO%VHYYH%
KLJXHG% VJKJ% LOKHMO[OJPHG% WJRRHLJ% SPIJLS% OPRJVVORWSIHPMOG% OY% YSeJLSMJLOJ% OPISLOISMJ% RJRKHPVH% YH%
XHLOWOI`H%VHYYS%UNSYOMa%VSPVJPH%IJTNPOIS[OJPH%SY%RHLXO[OJ%MHIPOIJ%IHPMLSYH%H%LOKHMH%YS%UNSYOWOIS[OJPH%
VJKJ%I`H%OY%KLJVNMMJLH%`S%JXXOSMJ%SYYH%ISNRH%I`H%`SPPJ%VSMJ%YNJQJ%SY%LORNYMSMJ%OPRJVVORWSIHPMH'%
*HL%UNSPMJ%IJPIHLPH%YH%KLJXH%VO%XHLOWOIS%KHLOJVOIS%VHYYS%UNSYOMa%KHL%QYO%SIIOSOG%IJP%ISLSMMHLORMOI`H%
IJTKLHRH%MLS%O%MOKO%5/8<%H%58<<G%RO%NMOYO[[S%NP%IJHWWOIOHPMH%VO%XSLOS[OJPH%KSLO%SYYb%As'%
*HL% QYO% SIIOSO% IJP% RPHLXSTHPMJ% J% LJMMNLS% RNKHLOJLH% SY% MOKJ% 58<<% RO% NMOYO[[S% NP% IJHWWOIOHPMH% VO%
XSLOS[OJPH%KSLO%SY%?s'%*HL%MSYO%SIIOSO%YS%UNSYOWOIS[OJPH%%\%STTHRRS%SPI`H%PHY%ISRJ%VO%KLJVN[OJPH%PJP%
IJPMOPNS% PHYYbNYMOTJ% RHTHRMLH% H% SPI`H% PHO% ISRO% OP% INO% O% UNSPMOMSMOXO% TOPOTO% KLHXORMO% PJP% ROSPJ%
LORKHMMSMOG%KHLTSPHPVJ%MNMMH%YH%SYMLH%LHQJYH%LHYSMOXH%SYYS%UNSYOWOIS[OJPH'%

�% 3HQYO%RMSeOYOTHPMO%RJQQHMMO%S%IJPMLJYYO%RORMHTSMOIOG%O%KLJVNMMJLO%KJRRJPJ%LOI`OHVHLH%VO%YJLJ%OPO[OSMOXS%
VO%RJMMJKJLRO%S%IJPMLJYYOG%HRHQNOMO%S%INLS%VO%NP%YSeJLSMJLOJ%NWWOIOSYHG%RN%ROPQJYH%IJYSMH%VO%UNHO%KLJVJMMO%
I`HG%KHL%LSQOJPO%KLJVNMMOXHG%PJP%KJRRJPJ%SPIJLS%LORKHMMSLH%YH%IJPVO[OJPO%UNSPMOMSMOXH%TOPOTH%KHL%
UNSYOWOISLRO'%
9H%KLJXH%VS%HWWHMMNSLH%RJPJ%UNHYYH%LHYSMOXH%SYYH%PJLTH%HNLJKHH%SLTJPO[[SMH%.30%+3%&DD/<F&G%.30%
+3%&D/&DF&G%.30%+3%&D/&BF&G%.30%+3%&DDAAF;%H%.0%+3%&DDAAF<%H%O%XSYJLO%VS%LORKHMMSLH%RJPJ%
UNHYYO%VO%INO%SYYH%MSeHYYH%VHYYH%IJLLORKJPVHPMO%PJLTH%HNLJKHH%VHYYS%RHLOH%.30%+3%&DD/<G%JXXHLJ%VHYYH%
MSeHYYH%VO%INO%SYYH%PJLTH%HNLJKHH%VHYYS%RHLOH%.30%+3%&D/&D%H%.30%+3%&D/&B%KHL%O%KLJWOYSMO%ISXO%HV%
SYYH%.30%+3%&DDAA;F;%H%.30%+3%&DDAA;F<%KHL%QYO%SIIOSO%OPJRROVSeOYO'%

�% 5O%VHWOPORIJPJ%IHPMLO%VO%KLJVN[OJPH%VO%HYHTHPMO%OP%SIIOSOJ%O%IHPMLO%VO%KLJVN[OJPH%VO%YSTOHLH%QLHISMH%
H% KLJWOYSMO% WJLTSMO% S% WLHVVJG% YH% JWWOIOPH% KHL% YS% KLJVN[OJPH% VO% eNYYJPO% H% I`OJVOG% YH% JWWOIOPH% VO%
KLJVN[OJPH%VO%HYHTHPMO%RMLNMMNLSYO%OP%RHLOH'%2O%KLJVNMMJLO%VO%HYHTHPMO%MOKJYJQOIO%OP%SIIOSOJ%RO%SKKYOISPJ%
YH%VORKJRO[OJPO%KLHXORMH%SY%~&&'8';'&%HV%SY%~%&&'8'&'@%VHYYH%3-(%KHL%O%IHPMLO%VO%MLSRWJLTS[OJPH'%2QYO%
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HYHTHPMO%RHLOSYO%VS%HRRO%WSeeLOISMO%RO%SKKYOISPJ%YH%VORKJRO[OJPO%VO%INO%SY%KNPMJ%&&'&'%VHYYH%THVHROTH%
PJLTH'%
*HL% YH% YSTOHLH% QLHISMH% VS% OTKOHQSLH% OP% RJYHMMH% IJTKJRMHG% OY% KLJVNMMJLH% % % VHXH% % HWWHMMNSLH% % % NPS%%
RKHIOWOIS%%%RKHLOTHPMS[OJPH%%SY%%WOPH%%VO%%VHMHLTOPSLH%%%YS%%LHRORMHP[S%S%MSQYOJ%YJPQOMNVOPSYH%VO%KLJQHMMJ%
VHYYS%YSTOHLS%QLHISMS'%9S%RKHLOTHPMS[OJPH%H%YbHYSeJLS[OJPH%VHO%LORNYMSMO%RKHLOTHPMSYO%VHXJPJ%HRRHLH%
IJPWJLTO%SYYH%KLHRILO[OJPO%VHYYbSKKHPVOIH%>8%SYYS%PJLTS%.30%+3%&BB;F&'%6NHRMS%RKHLOTHPMS[OJPH%
H% YbHYSeJLS[OJPH% VHO% LORNYMSMO% RKHLOTHPMSYO% VHXJPJ% HRRHLH% HRHQNOMH% VS% YSeJLSMJLOJ% NWWOIOSYH% VO%
LOIJPJRIONMS%IJTKHMHP[S'% %0Y% LSKKJLMJ%VO%KLJXS% %VHXH% %HRRHLH% % MLSRTHRRJ% % OP% %IJKOS% %SY% % RHLXO[OJ%%
MHIPOIJ%%IHPMLSYH%%H%VHXH%%HRRHLH%LOKLJVJMMJ%OPMHQLSYTHPMH%PHY%ISMSYJQJ%VHO%KLJVJMMO'%
0% VJINTHPMO% I`H% SIIJTKSQPSPJ% % JQPO% WJLPOMNLS% OP% ISPMOHLH% VHXJPJ% OPVOISLH% QYO% HRMLHTO% VHYYS%
IHLMOWOIS[OJPH%%VHY%RORMHTS%%VO%QHRMOJPH%%VHYYS%%UNSYOMa%%VHY%KLJVJMMJ%%I`H%RJXLOPMHPVH%%SY%KLJIHRRJ%%VO%
MLSRWJLTS[OJPH% % HG% OPJYMLHG% % JQPO% WJLPOMNLS% OP% ISPMOHLH% VHXH% HRRHLH% SIIJTKSQPSMS% VS% IJKOS% VHYYS%
VOI`OSLS[OJPH%RJKLS%IOMSMS'%
:YO%NMOYO[[SMJLO%VHO%KLJVJMMO%HgJ%OY%VOLHMMJLH%VHO%YSXJLO%RJPJ%MHPNMO%S%XHLOWOISLH%UNSPMJ%RJKLS%OPVOISMJ%
H%S%LOWONMSLH%YH%HXHPMNSYO%WJLPOMNLH%PJP%IJPWJLTO'%
0%IJPMLJYYO%OP%JWWOIOPS%VHXJPJ%HRRHLH%HWWHMMNSMO%OP%LSQOJPH%VO%SYTHPJ%/%KLHYOHXO%JQPO%&D%M%VO%SIIOSOJ%
VHYYS% RMHRRS% ISMHQJLOSG% KLJXHPOHPMH% VSYYJ% RMHRRJ% RMSeOYOTHPMJG% SPI`H% RH% SIUNOROMJ% IJP% WJLPOMNLH%
VOXHLRHG%SXHPVJ%INLS%VO%KLHYHXSLH%VO%XJYMS%OP%XJYMS%O%ISTKOJPO%VS%MOKJYJQOH%VO%KLJVJMMO%VOXHLRH'%

�% 9H%3NJXH%PJLTH%MHIPOI`H%VHWOPORIJPJ%IHPMLO%VO%KLHYSXJLS[OJPH%J%VO%RHLXO[OJ%UNHQYO%OTKOSPMO%I`H%
LOIHXJPJ%VSO%KLJVNMMJLO%VO%SIIOSOJ%HYHTHPMO%eSRH%]KLJVJMMO%YNPQ`O%%HgJ%KOSPO_%H%LHSYO[[SPJ%HYHTHPMO%
ROPQJYO% KLHYSXJLSMO% I`H% XHPQJPJ% RNIIHRROXSTHPMH% NMOYO[[SMO% VSYYH% JWWOIOPH% VO% KLJVN[OJPH% VO%
ISLKHPMHLOS%THMSYYOIS%I`H%LHSYO[[SPJG%S%YJLJ%XJYMSG%RMLNMMNLH%IJTKYHRRH%PHYYbSTeOMJ%VHYYH%IJRMLN[OJPO'%%
0P% QHPHLSYHG% OY% IHPMLJ% VO% KLHYSXJLS[OJPH% VHXH% LORKHMMSLH% YH% KLHRILO[OJPO% % LHYSMOXH% SO% IHPMLO% VO%
MLSRWJLTS[OJPHG%PJPI`hG%LHYSMOXSTHPMH%SO%IJPMLJYYO%HV%SYYS%LHYSMOXS%IHLMOWOIS[OJPHG%UNSPMJ%RMSeOYOMJ%PHY%
RNIIHRROXJ%IJTTS%KHL%YH%JWWOIOPH%KHL%YS%KLJVN[OJPH%VO%ISLKHPMHLOH%THMSYYOI`H'%

�% 9H%JWWOIOPH%KHL%YS%KLJVN[OJPH%VO%ISLKHPMHLOH%THMSYYOI`H%JYMLH%S%LORKHMMSLH%UNSPMJ%KLHXORMJ%KHL%O%IHPMLO%
VO%MLSRWJLTS[OJPH%?=<=%?=997@@7%3%5=<@>=;;:%=44;:93@=>:'%7887@@A3@:%3%5A>3%67;%6:>7@@=>7%@75<:5=%67;;&=88:5:<3(%%

4HMMO%IJPMLJYYO%OP%JWWOIOPS%VHXJPJ%HRRHLH%HWWHMMNSMO%OP%LSQOJPH%VO%SYTHPJ%&%KLJXS%JQPO%8D%M%VO%SIIOSOJ%
VHYYS% RMHRRS%ISMHQJLOSG%KLJXHPOHPMH%VSYYJ%RMHRRJ%RMSeOYOTHPMJG%SPI`H%RH%SIUNOROMJ% OP% MHTKO%VOXHLROG%
SXHPVJ%INLS%VO%KLHYHXSLH%VO%XJYMS%OP%XJYMS%O%ISTKOJPO%VS%MOKO%VO%KLJVJMMO%J%RKHRRJLO%VOXHLRO'%
0%VSMO%RKHLOTHPMSYO%JMMHPNMO%VHXJPJ%RJVVORWSLH%YH%KLHRILO[OJPO%VO%INO%SYYH%MSeHYYH%VHYYH%IJLLORKJPVHPMO%
PJLTH%HNLJKHH%SLTJPO[[SMH%VHYYS%RHLOH%.30%+3%&DD/<%JKKNLH%VHYYH%MSeHYYH%VO%INO%SY%~%&&'8';'&%VHYYH%
3-(%KHL%O%KLJWOYSMO%ISXO%KHL%UNSPMJ%IJPIHLPH%YbSYYNPQSTHPMJ%H%YS%LHROYOHP[SG%PJPI`h%VHYYH%PJLTH%
HNLJKHH% SLTJPO[[SMH%VHYYS% RHLOH%.30%+3%&DD/<G%.30%+3%&D/&DF&% H%.30%+3%&D/&BF&%KHL% YH%
ISLSMMHLORMOI`H%I`OTOI`H'%
4HXH%OPJYMLH%IJPMLJYYSLRO%I`H%YH%MJYYHLSP[H%VO%WSeeLOIS[OJPH%LORKHMMOPJ%O%YOTOMO%OPVOISMO%PHYYH%PJLTH%
HNLJKHH% SKKYOISeOYO% RJKLS% LOI`OSTSMH% H% I`H% UNHYYH% VO% TJPMSQQOJ% ROSPJ% HPMLJ% O% YOTOMO% OPVOISMO% VSY%
KLJQHMMORMS'%0P%TSPISP[SG%VHXH%HRRHLH%XHLOWOISMS%YS%ROINLH[[S%IJP%LOWHLOTHPMJ%SYYS%PNJXS%QHJTHMLOS'%
0Y%VOLHMMJLH%MHIPOIJ%VHYYbJWWOIOPS%VHXH%INLSLH%YS%LHQORMLS[OJPH%VO%MNMMO%O%LORNYMSMO%VHYYH%KLJXH%VO%IJPMLJYYJ%
OPMHLPJ%RN%SKKJROMJ%LHQORMLJG%VO%INO%VJXLa%HRRHLH%IJPRHPMOMS%YS%XOROJPH%S%UNSPMO%PH%SeeOSPJ%MOMJYJ'%
-NMMH% YH% WJLPOMNLH% KLJXHPOHPMO% VS% NPbJWWOIOPS% VHXJPJ% HRRHLH% SIIJTKSQPSMH% VSYYS% RHQNHPMH%
VJINTHPMS[OJPHf%
S_% VS% VOI`OSLS[OJPHG% RN% VJINTHPMJ% VO% MLSRKJLMJG% VHQYO% HRMLHTO% VHYYb2MMHRMSMJ% VO% �4HPNPIOS%
VHYYbSMMOXOMa%VHY%IHPMLJ%VO%MLSRWJLTS[OJPH�G%LOYSRIOSMJ%VSY%5HLXO[OJ%-HIPOIJ%(HPMLSYHG%LHISPMH%OY%YJQJ%J%
OY%TSLI`OJ%VHY%IHPMLJ%VO%MLSRWJLTS[OJPH^%
e_%VSYYbSMMHRMS[OJPH%OPHLHPMH%YbHRHIN[OJPH%VHYYH%KLJXH%VO%IJPMLJYYJ%OPMHLPJ%VO%INO%SO%KSLSQLSWO%RKHIOWOIO%
LHYSMOXO%S%IOSRINP%KLJVJMMJG%WSMMH%HRHQNOLH%VSY%4OLHMMJLH%-HIPOIJ%VHY%IHPMLJ%VO%MLSRWJLTS[OJPHG%IJP%
YbOPVOIS[OJPH%VHO%QOJLPO%PHO%UNSYO%YS%WJLPOMNLS%\%RMSMS%YSXJLSMS^%
I_%VS%VOI`OSLS[OJPH%IJPMHPHPMH%O%LOWHLOTHPMO%SYYS%VJINTHPMS[OJPH%WJLPOMS%VSY%WSeeLOISPMH%OP%LHYS[OJPH%
SO%KLJVJMMO%NMOYO[[SMO%PHYYbSTeOMJ%VHYYS%RKHIOWOIS%WJLPOMNLS'%(JKOS%VHYYS%VJINTHPMS[OJPH%WJLPOMS'%
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�% 9H%JWWOIOPH%KHL%YS%KLJVN[OJPH%VO%eNYYJPO%H%I`OJVO%VHXJPJ%LORKHMMSLH%YH%KLHRILO[OJPO%LHYSMOXH%SO%IHPMLO%
VO%MLSRWJLTS[OJPHG%PJPI`h%UNSPMJ%LOKJLMSMJ%SY%KLHRHPMH%IJTTS'%
0%KLJVNMMJLO%VO%eNYYJPO%H%I`OJVO%KHL%ISLKHPMHLOS%THMSYYOIS%VHXJPJ%VJMSLRO%VO%NP%RORMHTS%VO%QHRMOJPH%
VHYYS%UNSYOMa%VHY%KLJIHRRJ%KLJVNMMOXJ%KHL%SRROINLSLH%I`H%OY%KLJVJMMJ%SeeOS%O%LHUNOROMO%KLHXORMO%VSYYH%
KLHRHPMO%PJLTH%H%I`H%MSYO%LHUNOROMO%ROSPJ%IJRMSPMHTHPMH%TSPMHPNMO%WOPJ%SYYS%KJRS%OP%JKHLS'%
0Y%%RORMHTS%%VO%%QHRMOJPH%%VHYYS%%UNSYOMa%%VHY%%KLJVJMMJ%%I`H%%RJXLOPMHPVH%%SY%%KLJIHRRJ%%VO%%WSeeLOIS[OJPH%%
VHXH%HRRHLH%KLHVORKJRMJ%OP%IJHLHP[S%IJP%YS%PJLTS%.30%+3%05)%BDD&%H%IHLMOWOISMJ%VS%KSLMH%VO%NP%
JLQSPORTJ%MHL[J%OPVOKHPVHPMHG%VO%SVHQNSMS%IJTKHMHP[S%HV%JLQSPO[[S[OJPHG%I`H%JKHLS%OP%IJHLHP[S%
IJP%YH%PJLTH%.30%(+0%+3%05)g0+(%&@D/&F&'%
0%IJPMLJYYO%OP%RMSeOYOTHPMJ%RJPJ%JeeYOQSMJLO%H%VHXJPJ%HRRHLH%HWWHMMNSMO%S%INLS%VHY%4OLHMMJLH%-HIPOIJ%
VHYYbJWWOIOPS%OP%PNTHLJ%VO%SYTHPJ%&%KLJXS%S%MLS[OJPH%RN%eNYYJPH%J%I`OJVJ%JQPO%&DDD%KLJVJMMO'%
0%VJINTHPMO%I`H%SIIJTKSQPSPJ%JQPO%WJLPOMNLS%OP%ISPMOHLH%VO%eNYYJPO%J%I`OJVO%VS%ISLKHPMHLOS%VHXJPJ%
OPVOISLH%QYO%HRMLHTO%VHYYbSMMHRMSMJ%VHYYbSXXHPNMJ%VHKJROMJ%VHYYS%VJINTHPMS[OJPH%KLHRRJ% OY%5HLXO[OJ%
-HIPOIJ%(HPMLSYH'%

�% 0%IJPMLJYYO%VO%SIIHMMS[OJPH%OP%ISPMOHLHG%VS%HRHQNOLRO%KLHRRJ%NP%YSeJLSMJLOJ%NWWOIOSYHG%RJPJ%JeeYOQSMJLO%
KHL%MNMMH%YH%WJLPOMNLH%VO%HYHTHPMO%HgJ%KLJVJMMOG%UNSYNPUNH%ROS%YS%YJLJ%KLJXHPOHP[S%H%YS%MOKJYJQOS%VO%
UNSYOWOIS[OJPH'%
0Y%KLHYOHXJ%VHO%ISTKOJPO%XS%HRHQNOMJ%SYYS%KLHRHP[S%VHY%4OLHMMJLH%VHO%9SXJLO%J%VO%NP%MHIPOIJ%VO%RNS%
WOVNIOS%I`H%KLJXXHVH%SYYS%LHVS[OJPH%VO%SKKJROMJ%XHLeSYH%VO%KLHYOHXJ%HV%SYYS%OVHPMOWOIS[OJPH%VHO%KLJXOPO%
THVOSPMH% ROQYHG% HMOI`HMMSMNLH% OPVHYHeOYOG% HII'^% YS% IHLMOWOIS[OJPH% HWWHMMNSMS% VSY% YSeJLSMJLOJ% KLJXH%
TSMHLOSYO%VHXH%LOKJLMSLH%LOWHLOTHPMJ%S%MSYH%XHLeSYH'%9S%LOI`OHRMS%VO%KLJXH%SY% YSeJLSMJLOJ% OPISLOISMJ%
VHXH% HRRHLH% RHTKLH% WOLTSMS% VSY% 4OLHMMJLH% VHO% 9SXJLOG% I`H% LOTSPH% SPI`H% LHRKJPRSeOYH% VHYYS%
MLSRTORROJPH%VHO%ISTKOJPO'%
2%RHIJPVS%VHYYH%MOKJYJQOH%VO%TSMHLOSYO%KHLXHPNMH%OP%ISPMOHLH%OY%4OLHMMJLH%VHO%9SXJLO%VHXH%HWWHMMNSLH%O%
RHQNHPMO%IJPMLJYYOf%
F%+YHTHPMO%VO%(SLKHPMHLOS%1HMSYYOISf%8%KLJXH%JQPO%BD%MJPPHYYSMH^%OY%PNTHLJ%VO%ISTKOJPOG%KLHYHXSMO%H%

KLJXSMO%PHYYbSTeOMJ%VO%NPS%RMHRRS%JKHLSG%PJP%KNj%IJTNPUNH%HRRHLH%OPWHLOJLH%S%MLH'%*HL%JKHLH%KHL%
YS%INO%LHSYO[[S[OJPH%\%KLHXORMJ%YbOTKOHQJ%VO%UNSPMOMa%VO%SIIOSOJ%VS%ISLKHPMHLOS%PJP%RNKHLOJLH%S%/%
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IJLLJROJPH%SMTJRWHLOIS^%
.30% +3% &DD/<F?% F% *LJVJMMO% YSTOPSMO% S% ISYVJ% VO% SIIOSO% KHL% OTKOHQ`O% RMLNMMNLSYO'% *SLMH% ?f%
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�% *HL%YS%IYSRROWOIS[OJPH%VHQYO%HYHTHPMO%OP%YSMHLO[OJ%H%ISYIHRMLN[[J%VO%INO%SY%IJTTS%8%RO%WS%LOWHLOHTPMJ%
SYYS%MSeHYYH%%;'<'0S%H%;'<'0e%VHY%KSLSQLSWJ%;'<'/'/%VHY%4'1'%&@gD&g/D&A'%

8,MV,% /C??;D=KK=%EB%G=A=D?;%

�% 9H% TSMMJPHYYH% VO% IHTHPMJ% VHXJPJ% HRRHLH% VO% JMMOTS% WSeeLOIS[OJPHG% VO% OVJPHS% IJTKLHRROJPH%
THIISPOIS%H%VO%RMSQOJPSMNLS%PJP%OPWHLOJLH%S%MLH%THRO'%5SLSPPJ%eHP%ISYOeLSMHG%S%eJLVO%RSPO%H%KOSPO%H%
PJP%VJXLSPPJ%KLHRHPMSLH%ISLOHG%Ph%KHYOG%Ph%RHQPO%VO%VORMSIIJ%MLS%RJMMJWJPVJ%H%RMLSMJ%RNKHLOJLH'%9S%
IJYJLS[OJPH%VHY%IHTHPMJ%VJXLa%HRRHLH%WSMMS%IJP%IJYJLO%SVSMMOG%STSYQSTSMO%H%NPOWJLTO'%9J%RKHRRJLH%



1,%

%

PJP%VHXH%HRRHLH%OPWHLOJLH%S%&A%TT%H%YJ%RMLSMJ%RNKHLWOIOSYH%VO%SRRJYNMJ%IHTHPMJ%IJYJLSMJ%VHXH%SXHLH%
RKHRRJLH%PJP%OPWHLOJLH%S%<%TT'%

8,M+,% 0BCF?>=KK=%BD%G=>CABGC%

�% 9H%KOSRMLHYYH%VO%IHLSTOIS%KHL%KSXOTHPMS[OJPO%VJXLSPPJ%HRRHLH%VHY%TSMHLOSYH%OPVOISMJ%PHY%KLJQHMMJG%
MHPHPVJ%IJPMJ%I`H% YH%VO[OJPO%IJTTHLIOSYO%HgJ% MLSVO[OJPSYO% ]IJMMJG%IJMMJWJLMHG%QLHRG%HII'_%VHXJPJ%
HRRHLH%SRRJIOSMH%SYYS%IYSRROWOIS[OJPH%eSRSMS%RNY%THMJVJ%VO%WJLTSMNLS%THVOSPMH%HRMLNROJPH%]THMJVJ%
2_%J%KLHRRSMNLS%]THMJVJ%>_%S%MHTKHLSMNLS%STeOHPMH%J%IJP%SYMLO%KLJIHRRO%KLJVNMMOXO%]THMJVJ%(_'%0Y%
LOXHRMOTHPMJ% VHXH% HRRHLH% XHMLJRJ% H% OTKHLTHSeOYH% SO% YOUNOVO'% 9S% RNKHLWOIOH% VHYYH% KOSRMLHYYH% PJP%
RTSYMSMS%VHXH%HRRHLH%YHXOQSMS'%

�% 0%MLH%QLNKKO%VO%SRRJLeOTHPMJ%VbSIUNS%]+_%KHL%YH%KOSRMLHYYH%KLHRRSMH%J%HRMLNRH%KLHXORMH%VSYYS%PJLTS%
.30%+3%&;;&&%RJPJ%RI`HTSMO[[SMO%PHYYS%MSeHYYS%RHQNHPMH'%

2RRJLeOTHPMJ%VbSIUNS%]+_%OP%s%
>SRRJ%SRRJLeOTHPMJ% 1HVOJ%SRRJLeOTHPMJ% 2YMJ%

SRRJLeOTHPMJ%
:LNKKJ%

>0S%%

+%�%DG<s%

:LNKKJ%>0e%

DG<s%|%+%

�8s%

:LNKKJ%

200S%

8%s%|%+%�%

?s%

:LNKKJ%

200e%

?%s%|%+%|%

&Ds%

:LNKKJ%

>00S%

?%s%|%+%�%

&Ds%

:LNKKJ%

>00e%

?%s%|%+%

�%&Ds%

:LNKKJ%000%

+%}%&Ds%

*OSRMLHYYH%KLHRRSMH%S%RHIIJ% *OSRMLHYYH%HRMLNRH% *OSRMLHYYH%KLHRRSMH% F%

%

�% 9H%KOSRMLHYYH%VO%IHLSTOIS%VHXJPJ%HRRHLH%IJPMHPNMH%OP%SKKJROMO%OTeSYYO%I`H%YH%KLJMHQQSPJ%VS%S[OJPO%
THIISPOI`HG%RKJLISMNLSG%HII'%PHYYH%WSRO%VO%MLSRKJLMJG%VHKJROMJ%H%TSPOKJYS[OJPH%KLOTS%VHYYS%KJRS'%
0P%SKKYOIS[OJPH%VHYYS%PJLTS%.30%+3%&;;&&G%YH%KOSRMLHYYH%VO%IHLSTOIS%HgJ%O%YJLJ%OTeSYYSQQO%VHXJPJ%
LOKJLMSLHf%
F%OY%TSLI`OJ%VHY%WSeeLOISPMH%HgJ%OY%TSLI`OJ%VHY%XHPVOMJLH%H%OY%KSHRH%VO%JLOQOPH^%
F%OY%TSLI`OJ%OPVOISPMH%YS%KLOTS%RIHYMS^%
F%OY%MOKJ%VO%KOSRMLHYYH%H%OY%LOWHLOTHPMJ%SYYbSKKHPVOIH%VHYYS%RMHRRS%PJLTS%.30%+3%&;;&&^%
F%YH%VOTHPROJPO%PJTOPSYO%H%YH%VOTHPROJPO%VO%WSeeLOIS[OJPHG%TJVNYSLO%]1_%J%PJP%TJVNYSLO^%
F%YS%PSMNLS%VHYYS%RNKHLWOIOHG%RTSYMSMS%]:9_%J%PJP%RTSYMSMS%].:9_'%
0P%ISRJ%VO%KOSRMLHYYH%KHL%KSXOTHPMJ%VHXJPJ%HRRHLH%LOKJLMSMOf%
F%O%LORNYMSMO%JMMHPNMO%VSYYS%KLJXS%VO%RIOXJYJROMa^%
F%YS%IYSRRH%VO%SeLSROJPH%KHL%YH%KOSRMLHYYH%RTSYMSMH'%

�% 9H%KOSRMLHYYH% VO% IHLSTOISG% IJTH%KLHXORMJ%VSYYS% PJLTS%.30%+3%&;;&&G% VHXJPJ% HRRHLH%VHROQPSMH%
LOKJLMSPVJf%
F%OY%THMJVJ%VO%WJLTSMNLS^%
F%YbSKKHPVOIH%VHYYS%PJLTS%.30%+3%&;;&&G%I`H%LOQNSLVS%OY%QLNKKJ%RKHIOWOIJ%VHYYH%KOSRMLHYYH^%
F%YH%VOTHPROJPO%PJTOPSYO%H%VO%WSeeLOIS[OJPHG%TJVNYSLO%]1_%J%PJP%TJVNYSLO^%
F%YS%PSMNLS%VHYYS%RNKHLWOIOHf%RTSYMSMS%]:9_%J%PJP%RTSYMSMS%].:9_'%

8,M8,% 0>;E;??B%EB%<B=?>=%DC?@>CKB%;%>BG;F?>@B?=%

�% 9H%VHPJTOPS[OJPO%IJTTHLIOSYO%VHXJPJ%HRRHLH%LOWHLOMH%S%ISTKOJPOG%SMYSPMOG%HII'%

�% *HL% YH%KLJXH% VS%HRHQNOLH%KLHRRJ% O% YSeJLSMJLO% NWWOIOSYO% VO% INO% SYYbSLM'% <B%VHY%4'*','%P'% 8ADg/DD&% RO%
LOTSPVS%SYYH%KLHRILO[OJPO%VHY%,'4'%&?%PJXHTeLH%&B8BG%P'%//8/%]3JLTH%KHL%YbSIIHMMS[OJPH%VHYYH%KOHMLH%
PSMNLSYO% VS% IJRMLN[OJPH_G% VHY% ,'4'% &?% PJXHTeLH% &B8BG% P'% //8;% ]3JLTH% KHL% YbSIIHMMS[OJPH% VHO%
TSMHLOSYO%KHL%KSXOTHPMS[OJPH_G%H%VHYYH%PJLTH%.30%XOQHPMO'%

�% 0%ISTKOJPO%VHYYH%KOHMLH%PSMNLSYO%VS%RJMMJKJLLH%SYYH%KLJXH%VS%KLHYHXSLRO%VSYYH%WJLPOMNLH%HRORMHPMO% OP%
ISPMOHLHG% VHXJPJ% KLHRHPMSLH% ISLSMMHLORMOI`H% WOROI`HG% I`OTOI`H% H% THIISPOI`H% IJPWJLTO% S% UNSPMJ%



1-%

%

KLHRILOMMJ%PHO%IJPMLSMMOG% OP% LHYS[OJPH%SY% MOKJ%VHYYS%KOHMLS%H%SYYbOTKOHQJ%I`H%VO%HRRS%VHXH% WSLRO%PHYYS%
IJRMLN[OJPH'%

�% ESYJLO%OPVOISMOXO%VO%MHPSIOMa%
,JIIOS% -HPSIOMa%
(SYISLH%
:PHORR%
:LSPOMJ%

2LHPSLOS%ISYISLHS%
>SRSYMJ%

2LHPSLOS%ROYOIHS%

&%
&G/D%
&G<D%
&G<D%
/G8D%
/G?D%

%
ESYJLO%OPVOISMOXO%VO%LHRORMHP[S%S%MSQYOJ

,JIIOS% (SLOIJ%VO%LJMMNLS%]1KS_%
2LHPSLOH%
(SYISLH%
1SLTO%
:LSPOMJ%
*JLWOVJ%

5HLKHPMOPO%
:PHORR%

8FB%
<F&&%
&/%
&<%
&?%

&AF8;%
//F8&%

�% 9S%MHLTOPJYJQOS%NMOYO[[SMS%̀ S%OY%ROQPOWOISMJ%VO%RHQNOMJ%LOKJLMSMJ'%5O%MLSMMS%VHYYH%VHWOPO[OJPO%IJTTHLIOSYO'%
0Y% TSLTJ% \% NPS% LJIIOS% ILORMSYYOPSG% IJTKSMMSG% YNIOVSeOYHG% VS% VHIJLS[OJPH% H% VS% IJRMLN[OJPHG%
KLHXSYHPMHTHPMH% IJRMOMNOMS% VS% TOPHLSYO% VO% VNLH[[S% 1J`R% VS% 8% S% ;% ]UNSYO% ISYIOMHG% VJYJTOMHG%
RHLKHPMOPJ_'%
2%UNHRMS%ISMHQJLOS%SKKSLMHPQJPJf%
F%O%TSLTO%KLJKLOSTHPMH%VHMMO%]ISYISLO%THMSTJLWOIO%LOILORMSYYO[[SMO_G%O%ISYIHWOLO%H%O%IOKJYYOPO^%
F%O%ISYISLOG%YH%VJYJTOH%H%YH%eLHIIH%ISYISLHH%YNIOVSeOYO^%
F%QYO%SYSeSRMLO%ISYISLHO^%
F%YH%RHLKHPMOPOMO^%
F%YH%JWOISYIOMO'%
0Y% QLSPOMJ%\%NPS% LJIIOS% WSPHLJFILORMSYYOPSG% IJTKSMMSG% YNIOVSeOYHG%VS%VHIJLS[OJPH%H%VS% IJRMLN[OJPHG%
KLHXSYHPMHTHPMH%IJRMOMNOMS%VS%TOPHLSYO%VO%VNLH[[S%1J`R%VS%?%S%@%]UNSYO%UNSL[JG%WHYRKSMOG%WHYRKSMJOVO_'%
2%UNHRMS%ISMHQJLOS%SKKSLMHPQJPJf%
F%O% QLSPOMO% KLJKLOSTHPMH% VHMMO% ]LJIIH% TSQTSMOI`H% OPMLNROXH% SIOVH% WSPHLJFILORMSYYOPH% IJRMOMNOMH% VS%

UNSL[JG%WHYRKSMO%RJVOIJFKJMSRROIO%H%TOI`H_^%
F%SYMLH%LJIIH%TSQTSMOI`H%OPMLNROXH%]VOJLOMOG%QLSPJVOJLOMOG%ROHPOMOG%QSeeLOG%HII'_^%
F%YH%IJLLORKHMMOXH%LJIIH%TSQTSMOI`H%HWWNROXHG%S%RMLNMMNLS%KJLWOLOIS^%
F%SYINPH%LJIIH%THMSTJLWOI`H%VO%SPSYJQS%IJTKJRO[OJPHG%IJTH%QPHORR%H%RHLO[[O'%
0Y% MLSXHLMOPJ%\%NPS%LJIIOS%ISYISLHS%RHVOTHPMSLOS%VO%VHKJROMJ%I`OTOIJ%IJP%ISLSMMHLORMOIS%RMLNMMNLSYH%
XSINJYSLHG%VS%VHIJLS[OJPH%H%VS%IJRMLN[OJPH^%SYINPH%XSLOHMa%RJPJ%YNIOVSeOYO'%
(JP%KOHMLS%RO%OPMHPVH%LJIIOS%VS%IJRMLN[OJPH%HgJ%VS%VHIJLS[OJPHG%VO%PJLTS%PJP%YNIOVSeOYH'%
2%UNHRMS%ISMHQJLOS%SKKSLMHPQJPJ%LJIIH%VO%IJTKJRO[OJPH%TOPHLSYJQOIS%RXSLOSMORROTSG%PJP%OPRHLOeOYO%
OP%SYINPS%IYSRROWOIS[OJPH'%+RRH%RJPJ%LOIJPVNIOeOYO%S%NPJ%VHO%VNH%QLNKKO%RHQNHPMOf%
F%LJIIH%MHPHLH%HgJ%KJIJ%IJTKSMMH^%
F%LJIIH%VNLH%HgJ%IJTKSMMH'%
+RHTKO%VO%KOHMLH%VHY%KLOTJ%QLNKKJ%RJPJ%XSLOH%LJIIH%RHVOTHPMSLOH%]ISYISLHPOMOG%SLHPSLOH%S%IHTHPMJ%
ISYISLHJG% HII'_% H% XSLOH% LJIIH% KOLJIYSRMOI`H% ]KHKHLOPOG% MNWOG% HII'_'% 2Y% RHIJPVJ% QLNKKJG% OPXHIHG%
SKKSLMHPQJPJ%YH%KOHMLH%S%RKSIIJ%PSMNLSYH%]UNSL[OMOG%TOISRIORMOG%QPHORR%YSRMLJOVOG%SLVHROHG%HII'_%H%MSYNPH%
XNYISPOMO%]eSRSYMOG%MLSI`OMOG%YHNIOMOMOG%HII'_'%



1.%

%

*HL% QYO% SYMLO% MHLTOPO% NRSMO% KHL% VHWOPOLH% OY% KLJVJMMJ% OP% eSRH% SYYH% PJLTHG% VOTHPROJPOG% MHIPOI`H% VO%
YSXJLS[OJPH%H%SYYS%IJPWJLTS[OJPH%QHJTHMLOISG%XSYH%UNSPMJ%LOKJLMSMJ%PHYYS%PJLTS%.30%+3%&/?@D'%

�% 0%KLJVJMMO%OP%KOHMLS%PSMNLSYH%J%LOIJRMLNOMS%VHXJPJ%LORKJPVHLH%SYYH%RHQNHPMO%KLHRILO[OJPOf%
F%SKKSLMHPHLH%SYYS%VHPJTOPS[OJPH%IJTTHLIOSYH%HgJ%KHMLJQLSWOIS%OPVOISMS%PHY%KLJQHMMJ%JKKNLH%SXHLH%

JLOQOPH%VSY%eSIOPJ%VO%HRMLS[OJPH%J%[JPS%QHJQLSWOIS%LOI`OHRMSG%PJPI`h%HRRHLH%IJPWJLTO%S%HXHPMNSYO%
ISTKOJPO%VO%LOWHLOTHPMJ%HV%HRRHLH%HRHPMO%VS%ILHKHG%VORIJPMOPNOMaG%HII'G%I`H%LOVNIJPJ%YS%LHRORMHP[S%
J%YS%WNP[OJPH^%

F%SXHLH% YSXJLS[OJPH%RNKHLWOIOSYH%HgJ%WOPOMNLH% OPVOISMH%PHY%KLJQHMMJ%HgJ%LORKJPVHLH%SO%ISTKOJPO%VO%
LOWHLOTHPMJ^%

F%SXHLH%YH%VOTHPROJPO%PJTOPSYO%IJPIJLVSMH%H%YH%LHYSMOXH%MJYYHLSP[H'%
4HYYH%RHQNHPMO%NYMHLOJLO%ISLSMMHLORMOI`H%OY%WJLPOMJLH%VOI`OSLHLa%O%XSYJLO%THVO%]H%O%XSYJLO%TOPOTO%HgJ%YS%
VORKHLROJPH%KHLIHPMNSYH_f%
F%TSRRS%XJYNTOIS%LHSYH%H%SKKSLHPMHG%TORNLSMS%RHIJPVJ%YS%PJLTS%.30%+3%&B8?^%
F%IJHWWOIOHPMH%VHYYbSRRJLeOTHPMJ%VbSIUNS%S%KLHRROJPH%SMTJRWHLOISG%TORNLSMJ%RHIJPVJ%YS%PJLTS%.30%

+3%&8@<<^%
F%LHRORMHP[S%S%IJTKLHRROJPH%NPOSRROSYHG%TORNLSMS%RHIJPVJ%YS%PJLTS%.30%+3%&B/?^%
F%LHRORMHP[S%S%WYHRROJPH%S%TJTHPMJ%IJRMSPMHG%TORNLSMS%RHIJPVJ%YS%PJLTS%.30%+3%&8&?&^%
F%LHRORMHP[S%SYYbSeLSROJPHG%TORNLSMS%RHIJPVJ%YH%VORKJRO[OJPO%VHY%,'4'%&?%PJXHTeLH%&B8BG%P'%//8;'%

�% *HL%UNSPMJ%IJPIHLPH%O%TSPNWSMMO%XSYQJPJ%YH%RHQNHPMO%OPVOIS[OJPO'%
0%TSPNWSMMO%VS%YSRMLH%VHXJPJ%HRRHLH%LOISXSMO%VS%YSRMLH%VO%RKHRRJLH%PJP%RNKHLOJLH%S%A%IT'%5O%`SPPJ%O%
RHQNHPMO%KLJVJMMOf%
F%YSRMLH%LHWOYSMH^%
F%YORMHYYO^%
F%TJVNYTSLTJgTJVNYQLSPOMJ'%
0%TSPNWSMMO%OP%RKHRRJLH%VHXJPJ%HRRHLH%LOISXSMO%VS%eYJII`O%J%YSRMLH%VO%RKHRRJLH%RNKHLOJLH%S%A%IT'%5O%
`SPPJ%O%RHQNHPMO%KLJVJMMOf%
F%TSRRHYYO^%
F%eOPVHLO^%
F%IJLVJPO'%
-LS%O%TSPNWSMMO%S%RKSIIJ%RO%OPVOISPJf%
F%INeHMMO%VO%KJLWOVJ^%
F%RTJYYHLO^%
F%YSRMLH%VO%SLVHROS^%
F%YSRMLH%VO%UNSL[OMH^%
F%YSRMLH%VO%RHLKHPMOPJ^%
F%YSRMLH%VO%eHJYS^%
F%YSRMLH%VO%SLHPSLOS'%

8,MJ,% /CFF=KKB%BD%GCKG=F?>@OO;%

�% 0%TSRRHYYO%VO%ISYIHRMLN[[J%KHL%KSXOTHPMS[OJPO%RSLSPPJ%VHWOPOMO%H%IYSRROWOISMO%OP%eSRH%SYYS%YJLJ%WJLTSG%
VOTHPROJPOG%IJYJLH%H%LHRORMHP[S%ISLSMMHLORMOIS'%*HL%YS%MHLTOPJYJQOS%VHYYH%KSLMO%IJTKJPHPMO%OY%TSRRHYYJ%
H%VHYYH%QHJTHMLOH%VO%KJRS%JMMHPOeOYO%RO%LOPXOS%SYYS%VJINTHPMS[OJPH%MHIPOIS'%+RRO%VHXJPJ%LORKJPVHLH%
SYYH%KLHRILO[OJPO%VHY%KLJQHMMJ%HG%OP%TSPISP[S%HgJ%IJTKYHMSTHPMJ%VO%HRRJG%SYYH%RHQNHPMO%KLHRILO[OJPOf%
F%HRRHLH%HRHPMO%VS%VOWHMMO%XOROeOYO%H%VO%WJLTS%UNSYO%KLJMNeHLSP[HG%eSXHG%OPISXO%I`H%RNKHLOPJ%YH%MJYYHLSP[H%

VOTHPROJPSYO%STTHRRH'%5NYYH%VOTHPROJPO%PJTOPSYO%\%STTHRRS%YS%MJYYHLSP[S%VO%8%TT%KHL%NP%ROPQJYJ%
HYHTHPMJ%H%/%TT%UNSYH%THVOS%VHYYH%TORNLH%RNY%ISTKOJPH%KLHYHXSMJ^%

F%YH%WSIIH%VO%NRNLS%H%VO%SKKJQQOJ%VHXJPJ%HRRHLH%KSLSYYHYH%MLS%YJLJ%IJP%MJYYHLSP[S%u%&<s%KHL%OY%ROPQJYJ%
TSRRHYYJ%H%u%&Ds%RNYYH%THVOH^%

F%YS%TSRRS%XJYNTOIS%VHXH%RIJRMSLRO%VS%UNHYYS%PJTOPSYH%]VOI`OSLSMS%VSY%WSeeLOISPMH_%PJP%KOd%VHY%&<s%
KHL%OY%ROPQJYJ%TSRRHYYJ%H%PJP%KOd%VHY%&Ds%KHL%YH%THVOH^%



1/%

%

F%OY% IJHWWOIOHPMH% VO% MLSRTORROJPH% THIISPOIS% PJP% VHXH% HRRHLH% TOPJLH% VO% UNHYYJ% VOI`OSLSMJ% VSY%
WSeeLOISPMH^%

F%OY%IJHWWOIOHPMH%VO%SVHLHP[S%VHYYH%WSIIH%YSMHLSYO%VHXH%HRRHLH%OY%XSYJLH%PJTOPSYH%IJP%MJYYHLSP[S%u%<s%
KHL%OY%ROPQJYJ%HYHTHPMJ%H%u%8s%KHL%YH%THVOH^%

F%YS%LHRORMHP[S%IJPXHP[OJPSYH%SYYS%IJTKLHRROJPH%VHXH%HRRHLH%TSQQOJLH%VO%<D%3gTT/%KHL%OY%ROPQJYJ%
HYHTHPMJ%H%TSQQOJLH%VO%?D%3gTT/%KHL%YS%THVOS'%

�% 0% KLJVJMMO% RSLSPPJ% WJLPOMO% RN% SKKJROMO% KSYYHMR% JKKJLMNPSTHPMH% YHQSMO% HV% HXHPMNSYTHPMH% KLJMHMMO%
VSYYbS[OJPH%VO%RJRMSP[H%RKJLISPMO%H%VS%S[OJPO%THIISPOI`H'%0Y%WJQYOJ%OPWJLTSMOXJ%OPVOI`HLaG%JYMLH%SY%
PJTH%VHY%WJLPOMJLHG%SYTHPJ%YH%ISLSMMHLORMOI`H%VO%INO%RJKLS%H% YH% ORMLN[OJPO%KHL% YS%TJXOTHPMS[OJPHG%
ROINLH[[S%H%KJRS'%

�% 0%TSRRHYYO%OP%ISYIHRMLN[[J%VJXLSPPJ%LORKJPVHLH%SYYS%RHQNHPMH%PJLTSf%
.30%+3%&88A%F%1SRRHYYO%VO%ISYIHRMLN[[J%KHL%KSXOTHPMS[OJPH'%,HUNOROMO%H%THMJVO%VO%KLJXS'%

%

8,MM,% 0>;E;??B%BD%L;AAC%<=>%<CWBA=D?COB;DB%

�% 0%KLJVJMMO%VO%QJTTS%KHL%KSXOTHPMS[OJPO%RJMMJ%WJLTS%VO%KOSRMLHYYH%H%LJMJYO%VHXJPJ%LORKJPVHLH%SYYH%
KLHRILO[OJPO% VSMH% VSY% KLJQHMMJ% HG% OP% TSPISP[S% HgJ% S% IJTKYHTHPMJG% VHXJPJ% LORKJPVHLH% SYYH%
KLHRILO[OJPO%RHQNHPMOf%
F%HRRHLH%HRHPMO%VS%VOWHMMO%XOROeOYO%]eJYYHG%QLSWWOG%TSII`OHG%SYJPOG%HII'_%RNYYH%RNKHLWOIO%VHRMOPSMH%S%LHRMSLH%

OP%XORMS^%
F%SXHLH%IJRMSP[S%VO%IJYJLH%MLS%O%KLJVJMMO%VHYYS%RMHRRS%WJLPOMNLS'%%
0P%ISRJ%VO%IJPMHRMS[OJPHG%RO%WSLa%LOWHLOTHPMJ%SYYS%PJLTS%.30%A/@/F/'%

�% 5NYYH%VOTHPROJPO%PJTOPSYO%H%RNYYbJLMJQJPSYOMa%VHO%eJLVO%RJPJ%STTHRRH%YH%MJYYHLSP[H%RHQNHPMOf%
F%KOSRMLHYYHf%YNPQ`H[[S%H%YSLQ`H[[S%u%DG8sG%RKHRRJLH%u%DG/%TT^%
F%LJMJYOf%YNPQ`H[[S%u%&sG%YSLQ`H[[S%u%DG8sG%RKHRRJLH%u%DG/%TT^%
F%KOSRMLHYYHf%RIJRMSTHPMJ%VSY%YSMJ%MHJLOIJ%]OP%TOYYOTHMLO_%PJP%TSQQOJLH%VHY%KLJVJMMJ%MLS%VOTHPROJPH%

VHY%YSMJ%]OP%TOYYOTHMLO_%H%DGDD&/^%
F%LJMJYOf%RIJRMSTHPMJ%VSY%YSMJ%MHJLOIJ%PJP%TSQQOJLH%VO%&G<%TT^%
F%YS%VNLH[[S%VHXH%HRRHLH%IJTKLHRS%MLS%@<%H%A<%KNPMO%VO%VNLH[[S%5`JLH%2^%
F%YS%LHRORMHP[S%SYYbSeLSROJPH%VHXH%HRRHLH%PJP%TSQQOJLH%VO%8DD%TT8^%
F%YS%RMSeOYOMa%VOTHPROJPSYH%S%ISYVJ%VHXH%HRRHLH%PJP%TSQQOJLH%VHYYJ%DG8s%KHL%YH%KOSRMLHYYH%H%VHYYJ%DG;s%

KHL%O%LJMJYO^%
F%YS%IYSRRH%VO%LHS[OJPH%SY%WNJIJ%VHXH%HRRHLH%YS%KLOTS%RHIJPVJ%OY%4'1'%/?%QONQPJ%&BA;G%SYYHQSMJ%28'&^%
F% YS% LHRORMHP[S% SYYS% eLNIOSMNLS% VS% ROQSLHMMSG% OPMHRS% IJTH% SYMHLS[OJPO% VO% IJYJLH% KLJVJMMS% VSYYS%

IJTeNRMOJPHG% PJP% VHXH% JLOQOPSLH% IJPMLSRMJ% VO% IJYJLH% NQNSYH% JYMLH% O% YOTOMO% VbSIIHMMS[OJPH% VHYYS%
PJLTS%.30%A/@/F/'%3JP%RJPJG%OPJYMLHG%STTHRRO%SWWOJLSTHPMO%J%LOQJPWOSTHPMO^%

F%OY%KJMHLH%TSII`OSPMHG%OPMHRJ%IJTH%IHRROJPH%VO%RJRMSP[H%I`H%RKJLISPJ%QYO%JQQHMMO%I`H%XHPQJPJ%S%
IJPMSMMJ%IJP%OY%LOXHRMOTHPMJG%KHL%O%KLJVJMMO%IJYJLSMO%PJP%VHXH%VSLH%JLOQOPH%S%NP%IJPMLSRMJ%VO%IJYJLH%
TSQQOJLH%JYMLH%O%YOTOMO%VbSIIHMMS[OJPH%VHYYS%PJLTS%.30%A/@/F/^%

F%OY%IJPMLJYYJ%VHYYH%ISLSMMHLORMOI`H%RNVVHMMH%RO%OPMHPVH%HWWHMMNSMJ%RHIJPVJ%O%ILOMHLO%OPVOISMO%VSYYS%PJLTS%
.30%A/@/^%

F%O%KLJVJMMO%VHXJPJ%HRRHLH%IJPMHPNMO%OP%SKKJROMO%OTeSYYO%I`H%YO%KLJMHQQSPJ%VS%S[OJPO%THIISPOI`H%H%
SQHPMO%SMTJRWHLOIO%PHYYH%WSRO%VO%MLSRKJLMJG%VHKJROMJ%H%TSPOKJYS[OJPH%KLOTS%VHYYS%KJRS'%

�% 0Y%WJQYOJ%VO%SIIJTKSQPSTHPMJ%OPVOI`HLaG%JYMLH%SY%PJTH%VHY%WJLPOMJLHG%SYTHPJ%YH%OPWJLTS[OJPO%VO%INO%
SY%IJTTS%/'%

8,MN,% 0CWBA=D?B%WBDBKBGB%%

�% 0%KLJVJMMO%VHXJPJ%HRRHLH%IJPMHPNMO% OP%SKKJROMO% OTeSYYO%I`H% YO%KLJMHQQSPJ%VS%S[OJPO%THIISPOI`H%H%
SQHPMO%SMTJRWHLOIO%PHYYH%WSRO%VO%MLSRKJLMJG%VHKJROMJ%H%TSPOKJYS[OJPH%KLOTS%VHYYS%KJRS'%

�% 0%KLJVJMMO%VO%XOPOYHG%JTJQHPHO%H%PJPG%VHXJPJ%LORKJPVHLH%SYYH%KLHRILO[OJPO%VO%INO%SYYH%RHQNHPMO%PJLTHf%
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.30% +3% 05)% &D<A&% F% ,OXHRMOTHPMO% LHROYOHPMO% KHL% KSXOTHPMS[OJPO'% ,OXHRMOTHPMO% JTJQHPHO% KHL%
KSXOTHPMS[OJPO%S%eSRH%VO%KJYOIYJLNLJ%VO%XOPOYH'%5KHIOWOIS^%
.30%+3%?<D%F%,OXHRMOTHPMO%LHROYOHPMO%KHL%KSXOTHPMS[OJPO'%,OXHRMOTHPMO%KHL%KSXOTHPMS[OJPO%S%eSRH%
VO%%KJYOIYJLNLJ%VO%XOPOYH%RN%RNKKJLMJ%VO%ONMS%J%VO%WHYMLJ%VO%KJYOHRMHLH%JKKNLH%RN%RNKKJLMJ%VO%WHYMLJ%VO%
KJYOHRMHLH%IJP%KJYOIYJLNLJ%VO%XOPOYH'%5KHIOWOIS^%
.30%+3%?<&%F%,OXHRMOTHPMO%LHROYOHPMO%KHL%KSXOTHPMS[OJPO'%,OXHRMOTHPMO%KHL%KSXOTHPMS[OJPO%S%eSRH%
VO%KJYOIYJLNLJ%VO%XOPOYH%IJP%RMLSMJ%VO%RI`ONTS'%5KHIOWOIS^%
.30%+3%?</%F%,OXHRMOTHPMO%LHROYOHPMO%KHL%KSXOTHPMS[OJPO'%,OXHRMOTHPMO%KHL%KSXOTHPMS[OJPO%S%eSRH%
VO%KJYOIYJLNLJ%VO%XOPOYH%IJP%RNKKJLMJ%S%eSRH%VO%RNQ`HLJ'%5KHIOWOIS^%
.30% +3% 05)% &D<B<% F% ,OXHRMOTHPMO% LHROYOHPMO% KHL% KSXOTHPMS[OJPO'% *OSRMLHYYH% RHTOWYHRROeOYO% OP%
KJYOIYJLNLJ%VO%XOPOYH'%5KHIOWOIS^%
.30%+3%?<<%F%,OXHRMOTHPMO%LHROYOHPMO%KHL%KSXOTHPMS[OJPO'%*OSRMLHYYH%VO%SQQYJTHLSMJ%VO%RNQ`HLJ%IJP%
RMLSMJ%VO%NRNLS%S%eSRH%VO%KJYOIYJLNLJ%VO%XOPOYH'%5KHIOWOIS^%
.30%+3%&8;&8%F%,OXHRMOTHPMO%LHROYOHPMO%KHL%KSXOTHPMS[OJPO'%,OXHRMOTHPMO%VO%KSXOTHPMO%S%eSRH%VO%
KJYOIYJLNLJ%VO%XOPOYH%RN%RNKKJLMJ%VO%WOeLS%TOPHLSYH'%5KHIOWOI`H^%
.30%+3%&8<<8%F%,OXHRMOTHPMO%LHROYOHPMO%KHL%KSXOTHPMS[OJPO'%,OXHRMOTHPMO%KHL%KSXOTHPMS[OJPO%VO%
KJYOXOPOYIYJLNLJ%KHL%SLHH%NTOVH%RKHIOSYO%F%5KHIOWOI`H^%
.30%+3%&8A;<% F%,OXHRMOTHPMO% LHROYOHPMO%KHL%KSXOTHPMS[OJPO'%,OXHRMOTHPMO%KHL%KSXOTHPMS[OJPO%S%
eSRH%VO%KJYOIYJLNLJ%VO%XOPOYH%IJP%LHRORMHP[S%SXSP[SMS%SYYJ%RIOXJYSTHPMJ'%5KHIOWOIS'%

8,MQ,% 0CWBA=D?B%F;<>C=K=WC?B%

�% 9S%RMLNMMNLS%KJLMSPMH%VHY%KSXOTHPMJ%RJKLSHYHXSMJ%VHXH%HRRHLH%OP%QLSVJ%VO%IJPMLSLRO%H%VOYSMSLRO%KHL%
HWWHMMJ%VHYYH%HRINLROJPO%MHLTOI`H%RHP[S%ISNRSLH%VSPPO%SY%KSXOTHPMJ'%

�% *HL%YbSIIHMMS[OJPH%VHO%KSXOTHPMO%RJKLSHYHXSMO%TJVNYSLO%H%O%LHYSMOXO%IJTKJPHPMO%H%SIIHRRJLOG%RO%WSLa%
LOWHLOTHPMJ%SYYH%KLHRILO[OJPO%VHYYH%RHQNHPMO%PJLTHf%
.30%+3%&/A/<%F%*SXOTHPMO%RJKLSHYHXSMO^%
.30%+3%&8??F?%F%*LJXH%VO%LHRORMHP[S%SY%WNJIJ%KHL%OTKOSPMO%VO%WJLPOMNLS%RHLXO[O'%*SLMH%?f%*SXOTHPMO%
RJKLSHYHXSMO%H%KSXOTHPMO%ISXO'%

8,MR,% );K;>B%=%?BD?=%

�% 9b2KKSYMSMJLH%VJXLa%NMOYO[[SLH%HRIYNROXSTHPMH%IJYJLO%H%MOPMH%VO%LHIHPMH%KLJVN[OJPHG%KLJXHPOHPMO%VS%
LHIOKOHPMO%ROQOYYSMOG%LHISPMO%OY%PJTH%VHY%KLJVNMMJLHG%OY%MOKJG% YS%UNSYOMaG% YH%TJVSYOMa%VbNRJ%H%YS%VSMS%VO%
RISVHP[S'%
0%KLJVJMMO%VJXLSPPJ%LORNYMSLH%HRHPMO%VS%WHPJTHPO%VO%RHVOTHPMS[OJPHG%VO%SVVHPRSTHPMJ%J%VS%UNSYROSRO%
SYMLJ%VOWHMMJG%SRRJYXHLH%YH%WNP[OJPO%VO%KLJMH[OJPH%H%VO%VHIJLS[OJPHG%OTKHVOLH%OY%VHQLSVJ%VHY%RNKKJLMJ%
KLJMHQQHPVJYJ% VSQYO% SQHPMO% SMTJRWHLOIOG% VSYYbOPUNOPSTHPMJG% VSQYO% SMMSII`O% VHO% TOILJLQSPORTOG%
IJPWHLOLH% SYYH% RNKHLWOIO% YbSRKHMMJ% RMSeOYOMJ% VSQYO% HYSeJLSMJLO% VO% KLJQHMMJ% HVG% OPWOPHG% TSPMHPHLH% MSYO%
KLJKLOHMa%PHY%MHTKJ'%
9H%YJLJ%ISLSMMHLORMOI`H%RSLSPPJ%UNHYYH%RMSeOYOMH%VSYYH%PJLTH%.30%H%.30(701'%

�% 9b2KKSYMSMJLH% VJXLa% OTKOHQSLH% VOYNHPMO% IJPROQYOSMO% VSY% KLJVNMMJLH% J% LOI`OHRMO% VSYYS% 4'9'% I`H%
VJXLSPPJ%KJRRHVHLH% YH%ISLSMMHLORMOI`H% RMSeOYOMH%VSYYH%PJLTH%.30(701'% 0Y% LSKKJLMJ%VO%VOYNO[OJPH%
]MLSPPH%I`H%KHL%O%KLJVJMMO%KLJPMO%SYYbNRJ_%RSLa%WORRSMJ%OP%IJPIJLVSP[S%IJP%YS%4'9'%0%YHQSPMO%VJXLSPPJ%
HRRHLH% WJLTSMO% VS% RJRMSP[H% ]I`OTOI`H%J%TOPHLSYO_% SMMH% SV% SRROINLSLH% SO% KLJVJMMO% YH% ISLSMMHLORMOI`H%
RMSeOYOMHG%OP%eSRH%SYYS%IYSRRH%VO%SKKSLMHPHP[SG%VSYYH%PJLTH%.30'%

�% 0%KLJVJMMO%RSLSPPJ%XSYNMSMO%SY%TJTHPMJ%VHYYS%WJLPOMNLS^%Yb2KKSYMSMJLH%\%MHPNMJ%S%KLHRHPMSLH%YS%RI`HVS%
MHIPOIS%VHO%KLJVJMMO%VS%NRSLRO'%9S%VOLH[OJPH%VHO%YSXJLO%SO%WOPO%VHYYS%YJLJ%SIIHMMS[OJPH%KNj%KLJIHVHLH%S%
IJPMLJYYO%]SPI`H%KSL[OSYO_%RN%ISTKOJPO%VHYYS%WJLPOMNLS%JKKNLH%I`OHVHLH%NP%SMMHRMSMJ%VO%IJPWJLTOMa'%0P%
ISRJ%VO%IJPMHRMS[OJPH%O%THMJVO%VO%ISTKOJPSTHPMJ%H%VO%KLJXS%VHYYH%ISLSMMHLORMOI`H%VO%INO%RJKLS%RJPJ%
UNHYYO%RMSeOYOMO%VSYYH%PJLTH%.30%HV%OP%TSPISP[S%VO%UNHRMH%NYMOTHG%UNHYYO%VHRILOMMO%PHYYS% YHMMHLSMNLS%
MHIPOIS%]KLOTSLOSTHPMH%PJLTH%OPMHLPS[OJPSYO%JV%HRMHLH_'%

�% *HL%O%KLJVJMMO%VS%NMOYO[[SLRO%RO%JRRHLXHLSPPJ%YH%RHQNHPMO%KLHRILO[OJPOf%
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S_%9SMMH%VO%ISYIHf%0Y%YSMMH%VO%ISYIH%RSLa%KLHKSLSMJ%IJP%ISYIH%QLSRRSG%KHLWHMMSTHPMH%eOSPISG%RKHPMS%KHL%
OTTHLROJPH'%EO%RO%KJMLa%SQQONPQHLH%YS%UNSPMOMa%VO%PHLJ%WNTJ%RMLHMMSTHPMH%PHIHRRSLOS%KHL%HXOMSLH%YS%
MOPMS%QOSYYSRMLS'%
e_%(JYJLO%SYYbSIUNSf%9H%MHLLH%IJYJLSPMO%VHRMOPSMH%SYYH% MOPMH%SYYbSIUNS%RSLSPPJ%WOPHTHPMH%TSIOPSMH%H%
KLOXH%VO%RJRMSP[H%HMHLJQHPHH%H%VJXLSPPJ%XHPOLH%KHLWHMMSTHPMH%OPIJLKJLSMH%PHYYbSIUNSG%TS%PJP%KHL%
OPWNROJPH'%*JMLSPPJ%HRRHLH%LOI`OHRMH%OP%UNSYNPUNH%MJPSYOMa%HRORMHPMH'%
I_%-OPMH%S%ISYIHf%5JPJ%IJRMOMNOMH%VS%NP%HTNYROJPH%VO%ISYIH%OVLSMS%J%VO%QLSRRHYYJ%VO%ISYIH%OP%INO%XHPQJPJ%
RMHTKHLSMO%KOQTHPMO%OPJLQSPOIO%I`H%PJP%LHSQORIJPJ%IJP%Yb% OVLJRROVJ%VO%ISYIOJ'%*HL%YH%XHYSMNLH%RSLa%
NMOYO[[SMS%MOPMS%WJLMHTHPMH%RMHTKHLSMS%OP%SIUNS%OP%TJVJ%VS%SWWOHXJYOLH%OY%KJMHLH%IJKLHPMHG%LHPVHPVJ%
YS%MOPMS%MLSRKSLHPMH'%

8,MS,% 1CF?>=%EB%%L=FF;%

�% 0%KSPPHYYO%VO%QHRRJ%KHL%IJPMLJRJWWOMMO%VHXJPJ%HRRHLH%IJRMOMNOMO%VS%YSRMLH%KLHWSeeLOISMH%KOSPH%J%INLXHG%
IJPWH[OJPSMH% IJP% OTKSRMJ% VO% QHRRJ% H% SQQONPMS% VO% WOeLH% XHQHMSYO% VO% MOKJ% TSPOYS% J% WOeLH% TOPHLSYO'%
+XHPMNSYTHPMHG%KJRRJPJ%HRRHLH%OTKOHQSMH%SPI`H%KHLYOPH%VO%KJYORMOLJYJ%KHL%SNTHPMSLPH%YS%YHQQHLH[[S'%

�% 9H%YSRMLH%VO%QHRRJ%VHXJPJ%HRRHLH%VJMSMH%VO%TSLISMNLS%(+%HV%HRRHLH%IJPWJLTO%SYYS%PJLTSMOXS%.30%
+3%</D'%

8,MT,% )CFF=U;>A=%

�% 9H%ISRRHWJLTH%OP%YHQPJ%KJRRJPJ%HRRHLH%LHSYO[[SMH%IJP%MSXJYH%J%KSPPHYYO'%
9H%MSXJYH%VJXLSPPJ%HRRHLH%VO%RKHRRJLH%PJP%OPWHLOJLH%S%/<%TTG%VO%YSLQ`H[[S%RMSPVSLV%HRHPMO%VS%PJVO%
J%MSLYSMNLH'%0Y%PNTHLJ%VHO%LHOTKOHQ`O%KLHXORMJ%\%VO%;%J%<'%
0%KSPPHYYOG%OPXHIHG%VJXLSPPJ%HRRHLH%VO%RKHRRJLH%PJP%OPWHLOJLH%S%&/%TTG%IJP%YH%WOeLH%VHQYO%RMLSMO%HRMHLPO%
VORKJRMH%PHYYS%VOLH[OJPH%KJLMSPMHG%IJP%SVHQNSMS%LHRORMHP[S%SQYO%NLMO%H%SYY�SeLSROJPH'%0Y%PNTHLJ%VHO%
LHOTKOHQ`O%VS%KLHXHVHLH%\%VO%/D%IS'%
*HL% UNSPMJ% IJPIHLPH% YJ% RMJIISQQOJ% ROS% VHYYH% MSXJYH% I`H% VHO% KSPPHYYOG% OY% YHQPSTH% VJXLa% HRRHLH%
RORMHTSMJ%OP%ISMSRMH%RN%SKKJQQO%IJP%SYMH[[S%VHY%MHLLHPJ%MSYH%VS%IJPRHPMOLH%NPS%RNWWOIOHPMH%SHLS[OJPH%
RHP[S%OPMLJVNLLH%VHWJLTS[OJPO%VJXNMH%SYYH%VORMSP[H%VHQYO%SKKJQQO'%9H%ISMSRMH%SPVLSPPJ%IJYYJISMH%OP%
YNJQ`O%SY%LOKSLJ%VSQYO%SQHPMO%SMTJRWHLOIO%H%KLJMHMMH%IJP%MHYO%OTKHLTHSeOYO^%YS%KNYO[OS%VHY%YHQPSTH%VJXLa%
SXXHPOLH%RNeOMJ%VJKJ%OY%VORSLTJ%H%IJTNPUNH%KLOTS%VHYY�SIISMSRMSTHPMJ%J%VHY%RNIIHRROXJ%LHOTKOHQJ'%

�% 9H%ISRRHWJLTH%VO%KYSRMOISG% SVJKHLSMH%KHL%JMMHPHLH% RNKHLWOIO%KSLMOIJYSLTHPMH% YORIHG%PJP%VJXLSPPJ%
HRRHLH%NMOYO[[SMH%KHL%QHMMO%SYY�SKHLMJ'%0Y%TSMHLOSYH%VO%ROQOYYSMNLS%VHO%QONPMO%VJXLa%HRRHLH%IJTKSMOeOYH%IJP%
UNHYYJ%VHO%ISRRHLO^%OY%PNTHLJ%VHO%LHOTKOHQ`O%VS%KLHXHVHLH%\%<Dg?D'%

�% 3HY%ISRRHLO%LHSYO[[SMO%IJP%THMSYYO%YHQQHLO%RO%VJXLSPPJ%OTKOHQSLH%YHQ`H%OVJPHH%SV%HXOMSLH%YS%IJLLJROJPH%
VJXNMS%SY%ISYIHRMLN[[J%NTOVJ^%KSLMOIJYSLH%SMMHP[OJPH%RSLa%KJRMS%SYYS%WJLTS[OJPH%VO%IJKKOH%QSYXSPOI`H%
VHLOXSPMO%VS%IJPMSMMJ%IJP%THMSYYO%VOWWHLHPMO%OP%KLHRHP[S%VO%ISYIHRMLN[[J%WLHRIJ'%
3HY%ISRJ%VO%ISRRHLO%LHSYO[[SMO%OP%YSTOHLH%V�SIIOSOJ%KOSPH%J%RSQJTSMHG%VJXLSPPJ%HRRHLH%NRSMO%JKKJLMNPO%
OLLOQOVOTHPMO% H% VOXHLRO% MLSMMSTHPMO% VHYYS% RNKHLWOIOH% OPMHLPS% ]YSTOHLS% YHXOQSMSG% RSeeOSMS% J% QLH[[S% VO%
YSTOPS[OJPH_%IJP%OY%RHQNHPMH%PNTHLJ%VO%LHOTKOHQ`Of%
F%YSTOHLS%YHXOQSMSG%/^%
F%YSTOHLS%RSeeOSMSG%&D^%
F%YSTOHLS%QLH[[S%VO%YSTOPS[OJPHG%JYMLH%O%&D'%
6NHRMH% ISRRHWJLTH% KJMLSPPJ% HRRHLH% IJRMOMNOMH% VS% KSPPHYYO% SRRHTeYSMO% J% VS% OTKOSPMO% WORRO%
RKHIOWOISMSTHPMH%KHL%YH%JKHLH%VS%HRHQNOLH%]MSXJYO%LOeSYMSeOYOG%eSMMHLOHG%HMI'_^%O%ILOMHLO%VO%RIHYMS%RSLSPPJ%
YHQSMO%SY%PNTHLJ%VHO%LHOTKOHQ`O%KLHXORMJG%SYYS%MHPNMS%VHO%QONPMOG%SYYH%MJYYHLSP[HG%SYYH%VHWJLTS[OJPOG%SYYS%
WSIOYOMa%VO%SRRHTeYSQQOJ%HV%SQYO%RMSPVSLVR%VO%ROINLH[[S%LOI`OHRMO%VSYYS%PJLTSMOXS%XOQHPMH'%

8,NV,% 0B??@>=%=%W=>DBGB%

�% 9H% OVLJKOMMNLHG% YH% KOMMNLHG% YH% XHLPOIO% H% QYO% RTSYMO% VJXLSPPJ% HRRHLH% IJPWJLTO% SYYH% PJLTH% .30% HV%
.30(701%XOQHPMO'%5SYXJ%VOXHLRS%KLHRILO[OJPHG%MNMMO%O%KLJVJMMO%VJXLSPPJ%LORNYMSLH%KLJPMO%SYYbNRJG%PJP%
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HRRHPVJ% IJPRHPMOMS% SYINPS%VOYNO[OJPH%IJP% RJYXHPMO% J%VOYNHPMOG% MLSPPH%PHO% ISRO% KLHXORMO% VSYYH%4OMMH%
KLJVNMMLOIO%H%IJP%O%KLJVJMMO%H%PHO%LSKKJLMO%VSYYH%RMHRRH%OPVOISMO'%
%
%
%
%
%
%
%
%
%
%
%
%
%
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