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EFFGHIJKL� 0MNJOHJP� QRMNGS� TL� SMJL� TU� VNIGHWHLS� LGLKOXHKHIJ�
IKKMXSHJP�OM�ORHQ�0IJNIG��
@GLIQL��YLLF�ORL�HJQOXNKOHMJ��
ZLIS�ORL�HJQOXNKOHMJ�TLWMXL�0MNJOHJP��

12332.�.24/5�-.6�/7,0-.-482.��
!� [RL� WHOOHJP� KMJOIHJQ� TNHGO9HJ� HXXLFGIKLITGL� #$%Q�� ?J� KIQL� MW�
SI0IPL�OM�IJU�MW�ORL�SHMSLQ��ORL�WHOOHJP�HQ�JMO�WHO�OM�TL�XLFIHXLS��
(� @LXWMX0HJP�IJU�IKOH\HOU�]HOR�ORL�FM]LX�QNFFGU�MJ�KMJQOHONOLQ�
FMOLJOHIG� RI^IXS� MW� LGLKOXHK� QRMKY�� @XHMX� OM� 0MNJOHJP�� FM]LX�
QNFFGU�0NQO�TL�Q]HOKRLS�MWW�TU�NQHJP�ORL�0IHJ�Q]HOKR���
,� [RL�#$%�FIJLG�KIJ�TL�HJQOIGGLS�MJGU�MJ�I�WGI0L9XLQHQOIJO�TIQL�
]HOR� HPJHOHMJ� OL0FLXIONXL� IO� GLIQO� (--

�
_� /L�P�� ]MMS� IJS�

]MMSLJ9SLXH\IOH\L� 0IOLXHIGQ� ]HOR� ORHKYJLQQ� 0MXL� ORIJ� (001�

IJS� SMLQ� JMO� SLWMX0� MX� QMWOLJ� /L�P�� 0LOIG�� KMJKXLOL�� FGIQOLX1�
3IKKMXSHJP�OM�$4�5-6789!:��
;� [RL� #$%� FIJLG�� ]RLJ� FXMFLXGU� IQQL0TGLS�� 0IU� MJGU� TL�
KMJJLKOLS� OM� I� FXMFLXGU� WNJKOHMJHJP� LGLKOXHKIG� QUQOL0� HJ�
KM0FGHIJKL�]HOR�ORL�IFFGHKITGL�QOIJSIXSQ��
6� EGG�KMJSNKOMXQ�IJS�ORL�WHOOHJP�IN`HGHIXU�KM0FMJLJOQ�IXL�OM�TL�
FGIKLS� MJ� IFFXMFXHIOL� SHQOIJKL� WXM0� ORL� RLIOHJP� FIXOQ� MW� ORL�
WHOOHJP�� CRLJ� KRMMQHJP� ORL� FGIKL� WMX� 0MNJOHJP�� ORL� XLVNHXLS�
0HJH0N0� SHQOIJKL�0NQO� TL� YLFO� TLO]LLJ� ORL� WHOOHJP� IJS� ORL�
GHPROLJLS�MTaLKOQ���
5� %M�JMO�KM\LX�ORL�#$%�FIJLG��[M�I\MHS�IJU�WHXL�RI^IXS�FXM\HSL�
NJXLQOXHKOLS�IHX�WGM]�OM�ORL�RLIOLS�WHOOHJP�FIXOQ��
>� [RL� WHOOHJP� KIJ� TL� 0MNJOLS� HJSMMXQ� MJGU� /FXMOLKOHMJ� GL\LG�
?@(-1��
8� [RL� H0FMXOLXA� QNFFGHLX� TLIXQ� JM� XLQFMJQHTHGHOU� WMX� SI0IPLQ�
XLQNGOHJP�WXM0�WIHGNXL�OM�KM0FGU�]HOR�ORLQL�HJQOXNKOHMJQ��

92:.48.;��
!� @XHMX� OM� 0MNJOHJP�� ONXJ� MWW� ORL� FM]LX� QNFFGU� TU� NQHJP� ORL�
0IHJ�Q]HOKR����
(� _MJJLKO�ORL�#$%�FM]LX�QNFFGU�OM�ORL�0IHJQ�IJS�]HOR�ORL�#$%�
FIJLG��
,� bMGSHJP�ORL�QFXHJPQ�TIKY��WH`�ORL�#$%�FIJLG�MJ�HOQ�FGIKL��
;� @XHMX� OM�QOIXOHJP�MFLXIOHMJ��0IYL�QNXL�ORIO�0MNJOHJP�MW� ORL�
FXMSNKO� RIQ� TLLJ� FLXWMX0LS� IFFXMFXHIOLGU�� LGH0HJIOHJP� ORL�
RI^IXS�MW�SLWLKOH\L�MFLXIOHMJ��JMO�LJSIJPLXHJP�ORL�QNXXMNJSHJP�
IJS�ORL�NQLXQ��

�8;<4�52:=>/�=/,0->/3/.4"�3-8.4/.-.>/��
!� [RL�#$%�FIJLG�HQ�TNHGS�TIQLS�MJ�HXXLFGIKLITGL�#$%Q��?J�KIQL�MW�
SI0IPL�OM�IJU�MW�ORL�SHMSLQ��ORL�WHOOHJP�HQ�JMO�WHO�OM�XLFIHX��
(� ?W� UMN� JMOHKL� IJU� FIXO� MW� ORL� #$%� FIJLG� HQ� SI0IPLS��
H00LSHIOLGU� XLFGIKL� HO� ]HOR� I� JL]� MJL� MX� KLIQL� MFLXIOHMJ� MW�
ORL�FXMSNKO���
,� _GLIJ�MJGU�]HOR�SXU�KGMOR���

?=24/>48.;�4</�/.@8=2.3/.4���
!� @GLIQL�SHQFMQL�IGG� ORL�FIKYIPL� LGL0LJOQ�QLFIXIOLGU� HJOM�ORL�
IFFXMFXHIOL�KMXXLQFMJSHJP�0IOLXHIG�KMJOIHJLXQ��
(� cLWMXL� SHQFMQHJP� ORL� #$%� FIJLG� OIYLJ� MNO� MW� MFLXIOHMJ��
KMJOIKO� ORL� QLGGLXA� H0FMXOLX�MX� XLWLX� OM� ORL� PNHSLGHJLQ�MW� UMNX�
GMKIG�LJ\HXMJ0LJO�FXMOLKOHMJ�MXPIJH^IOHMJQ��

A,,08/5�42�4</�,=26:>45�0-B/0/6�(����)>=255/6�2:4�C-54/�B8.+��
!� C$$$� GITLG� QHPJHWHLQ� ORL� JLKLQQHOU� MW� QLGLKOH\L� KMGGLKOHMJ� MW�
]IQOL�LGLKOXHK�IJS�LGLKOXMJHK�LVNHF0LJO��
(� [RL� FXMSNKOQ� ORNQ�0IXYLS�0NQO� JMO� TL� SHQFMQLS� MW� OM� ORL�
QOIJSIXS�]IQOL�THJQ�OMPLORLX�]HOR�MORLX�OUFLQ�MW�]IQOL��
,� dNKR�FXMSNKOQ�0IU�TL�LJ\HXMJ0LJOIGGU�RIX0WNG�IJS�XLVNHXL�
QFLKHIG� WMX0Q� MW� FXMKLQQHJP�� XLKM\LXU�� XLKUKGHJP� IJS�
JLNOXIGH^IOHMJ���

����D?AE���
%HL� eMJOIPL� SLQ� fLXgOLQ� HQO� \MJ� LHJL0� $GLYOXMWIKR0IJJ�
PL0gh�SHLQLX�EJGLHONJP�SNXKR^NWiRXLJ��
cHOOL�RIGOLJ�dHL�SHL�EJ]LHQNJP��
#LQLJ�dHL�SHL�EJGLHONJP�\MX�SLX�eMJOIPL��

A00;/3/8./�F8.C/85/�:.6��=0G:4/=:.;/.��
!�� %HL� cLWLQOHPNJP� LJORgGO� LHJPLTINOL� NJLXQLO^TIXL� #$%Q�� cLH�
cLQKRgSHPNJP�SLX�%HMSLJ�HQO�SHL�EX0IONX�JHKRO�XLFIXIONXWgRHP��
(�� %HL�%NXKRWiRXNJP�\MJ�[gOHPYLHOLJ�0HO�SLX� dOXM0\LXQMXPNJP�
QOLGGO�LHJL�FMOLJOHLGGL�fLWIRX�LHJLQ�LGLYOXHQKRLJ�dKRGIPQ�SIX��jMX�
SLX�eMJOIPL�0NQQ�SHL�dOXM0\LXQMXPNJP�0HO�SL0�bINFOQKRIGOLX�
INQPLQKRIGOLO�]LXSLJ��
,��%IQ�#$%9@IJLG�YIJJ�JNX�INW�LHJLX�WGI00WLQOLJ�kJOLXGIPL�0HO�
liJSOL0FLXIONXLJ� \MJ� 0HJSLQOLJQ� (--m_� /^c� bMG^� NJS�
bMG^]LXYQOMWWL�0HO�LHJLX�%HKYL�\MJ�0LRX�IGQ� (�001�LHJPLTINO�
]LXSLJ�NJS�\LXWMX0O�QHKR�JHKRO�/^c�eLOIGG��cLOMJ��@NO^1�fL0gh�
$4�5-6789!:��
;��%IQ�#$%9nLGS�SIXW�TLH�MXSJNJPQPL0ghLX�eMJOIPL�JNX�NJOLX�
cLIKRONJP� SLX� PLGOLJSLJ� 4MX0LJ� IJ� LHJL� MXSJNJPQPL0gh�
WNJYOHMJHLXLJSL�LGLYOXHQKRL�EJGIPL�IJPLQKRGMQQLJ�]LXSLJ��
6�� EGGL� #LHOLX� NJS� SHL� FIQQLJSLJ� bHGWQYM0FMJLJOLJ� QHJS� HJ�
PLLHPJLOLX� $JOWLXJNJP� \MJ� SLJ� bLH^OLHGLJ� SLX� EX0IONX� ^N�
FGIO^HLXLJ�� cLH� SLX� ENQ]IRG� SLQ� eMJOIPLMXOLQ� 0NQQ� SLX�
LXWMXSLXGHKRL�eHJSLQOITQOIJS�^]HQKRLJ�SL0�cLQKRGIP�NJS�SLJ�
LXGLHKROLXOLJ�fLPLJQOgJSLJ�LHJPLRIGOLJ�]LXSLJ��
5�� %LKYLJ� dHL� SIQ� #$%9@IJLG� JHKRO� IT�� lNX� jLX0LHSNJP� \MJ�
cXIJSPLWIRX� HQO� LHJL� NJLHJPLQKRXgJYOL� #NWO^HXYNGIOHMJ� SLX�
TLRLH^OLJ�cLQKRGIPOLHGL�LXWMXSLXGHKR��
>�� %HL�eMJOIPL� YIJJ�JNX� H0� ?JJLJTLXLHKR�LXWMGPLJ� /dKRNO^IXO�
?@(-1��
8��%LX�?0FMXOLNX�A�#HLWLXIJO�RIWOLO�JHKRO�WiX�dKRgSLJ��SHL�SNXKR�
4HKROTLIKRONJP�SHLQLX�EJ]LHQNJPLJ�LJOQOLRLJ��

92.4-;/��
!�� jMX� SLX� eMJOIPL� SHL� dOXM0\LXQMXPNJP� 0HO� SL0�
bINFOQKRIGOLX�INQQKRIGOLJ��
(��dKRGHLhLJ�dHL�SHL�#$%9dOXM0\LXQMXPNJP�IJ�SIQ�dOXM0JLO^�NJS�
SIQ�#$%9@IJLG�IJ��
,��bIGOLJ�dHL�SHL�nLSLXJ�^NXiKY��TLWLQOHPLJ�dHL�SIQ�#$%9@IJLG�IJ�
QLHJL0�@GIO^��

;�� jLXPL]HQQLXJ� dHL� QHKR� \MX� cLPHJJ� SLQ� cLOXHLTQ�� SIQQ� SHL�
eMJOIPL� SLQ� @XMSNYOQ� MXSJNJPQPL0gh� SNXKRPLWiRXO� ]NXSL��
]MSNXKR� SHL� fLWIRX� LHJLQ� SLWLYOLJ� cLOXHLTQ� LJOWgGGO� NJS� SHL�
k0PLTNJP�NJS�SHL�cLJNO^LX�JHKRO�PLWgRXSLO�]LXSLJ��

A:54-:5><�@2.��8><4H:/00/.�"�(-=4:.;��
!�� %IQ� #$%9@IJLG� TIQHLXO� INW� NJLXQLO^GHKRLJ� #$%Q�� cLH�
cLQKRgSHPNJP�SLX�%HMSLJ�HQO�SHL�EX0IONX�JHKRO�XLFIXIONXWgRHP��
(�� CLJJ� dHL� WLQOQOLGGLJ�� SIQQ� [LHGL� SLQ� #$%9@IJLGQ� TLQKRgSHPO�
QHJS�� LXQLO^LJ� dHL�SHLQL� QMWMXO� SNXKR�LHJL� JLNL� MSLX� TLLJSLJ�
dHL�SLJ�cLOXHLT�SLQ�fLXgOQ��
,��4NX�0HO�LHJL0�OXMKYLJLJ�[NKR�XLHJHPLJ��

�8/�I3C/04�5><J4K/.��
!��cHOOL�LJOQMXPLJ�dHL�IGGL�jLXFIKYNJPQLGL0LJOL�QLFIXIO�HJ�SHL�
LJOQFXLKRLJSLJ�LJOQFXLKRLJSLJ�cLRgGOLX��
(��CLJSLJ�dHL�QHKR�IJ�SLJ�jLXYgNWLX�A�?0FMXOLNX��TL\MX�dHL�SIQ�
#$%9@IJLLG�INhLX�cLOXHLT�JLR0LJ��MSLX�]LJSLJ�dHL�QHKR�IJ�SHL�
ZHKROGHJHLJ�?RXLX�GMYIGLJ�k0]LGOQKRNO^MXPIJHQIOHMJLJ��

L804�MJ=�68/�?=26:N4/�(����)6:=><;/54=8></./=�ABM-00/83/=+��
!�� C$$$9oLJJ^LHKRJNJP� TLSLNOLO� SHL� 4MO]LJSHPYLHO� LHJLX�
QLGLYOH\LJ�dI00GNJP�\MJ�$GLYOXM9�NJS�$GLYOXMJHY9EGOPLXgOLJ��
(��%HL�QM�PLYLJJ^LHKRJLOLJ�$X^LNPJHQQL�SiXWLJ�JHKRO�^NQI00LJ�
0HO� IJSLXLJ� ETWgGGLJ� HJ� SHL� iTGHKRLJ� ETWIGGTLRgGOLX� LJOQMXPO�
]LXSLJ��
,�� dMGKRL� @XMSNYOL� YpJJLJ� N0]LGOQKRgSGHKR� QLHJ� NJS�
TLQMJSLXL� nMX0LJ� SLX� jLXIXTLHONJP�� jLX]LXONJP�� ZLKUKGHJP�
NJS�4LNOXIGHQHLXNJP�LXWMXSLXJ��

�?AEE�AI�����
#L�0MJOIPL�SL�GqIFFIXLHG�SMHO�rOXL�WIHO�FIX�NJ�sGLKOXHKHLJ�VNIGHWHs�
KMJWMX0s0LJO�t�KL�0IJNLG��
jLNHGGL^�PIXSLX�GLQ�HJQOXNKOHMJQ��
#HXL�GLQ�HJQOXNKOHMJQ�I\IJO�GL�0MJOIPL��

E24/5�/4�/7,08>-482.5�>233:./5��
!��#L�XIKKMXS�KMJOHLJO�SLQ�#$%�HXXL0FGIuITGLQ�HJOsPXsLQ��$J�KIQ�
SL� SM00IPLQ� t� GqNJL� SLQ� SHMSLQ�� GL� XIKKMXS� JqLQO� FIQ� IFOL� t�
rOXL�XsFIXs��
(�� $WWLKONLX� OMNOL� IKOH\HOs� I\LK� GqIGH0LJOIOHMJ� sGLKOXHVNL�
KMJQOHONL� NJ� SIJPLX� FMOLJOHLG� SL� KRMK� sGLKOXHVNL�� E\IJO� GL�
0MJOIPL��GqIGH0LJOIOHMJ�sGLKOXHVNL�SMHO�rOXL�KMNFsL�t�GqIHSL�SL�
GqHJOLXXNFOLNX�FXHJKHFIG��
,�� #L� FIJJLIN� #$%� JL� FLNO� rOXL� HJQOIGGs� VNL� QNX� NJL� TIQL�
XsQHQOIJO� t� GI� WGI00L� I\LK� NJL� OL0FsXIONXL� SqHJWGI00IOHMJ�
SqIN�0MHJQ�(--m_� /FIX�L`L0FGL��SLQ�0IOsXHIN`�SsXH\sQ�SN�TMHQ�
LO�SN�TMHQ�SqsFIHQQLNX�QNFsXHLNXL�t�(�001�LO�JL�QL�SsWMX0L�JH�
JL�XI0MGGHO�/F�L`��0sOIG��dLGMJ�$4�5-6789!:��
;�� #L� FIJJLIN� t� #$%�� GMXQVNqHG� LQO� KMXXLKOL0LJO� IQQL0TGs�� JL�
FLNO� rOXL� KMJJLKOs� VNqt� NJ� QUQOv0L� sGLKOXHVNL� WMJKOHMJJIJO�
KMXXLKOL0LJO�KMJWMX0s0LJO�IN`�JMX0LQ�IFFGHKITGLQ��
6�� [MNQ� GLQ� KMJSNKOLNXQ� LO� GLQ� KM0FMQIJOQ� IN`HGHIHXLQ� SL�
0MJOIPL� SMH\LJO� rOXL� FGIKsQ� t� NJL� SHQOIJKL� IFFXMFXHsL� SLQ�
sGs0LJOQ� KRINWWIJOQ� SN� XIKKMXS�� #MXQ� SN� KRMH`� SN� GHLN� SL�
0MJOIPL�� GI� SHQOIJKL� 0HJH0IGL� XLVNHQL� SMHO� rOXL� 0IHJOLJNL�
LJOXL�GL�XIKKMXS�LO�GLQ�MTaLOQ�IGGsPsQ��
5��4L� XLKMN\XL^�FIQ� GL�FIJJLIN�t�%$#��@MNX� s\HOLX� OMNO� XHQVNL�
SqHJKLJSHL�� FXMKNXL^9\MNQ� NJ� WGN`� SqIHX� QIJQ� XLQOXHKOHMJ� IN`�
FHvKLQ�KRINWWIJOLQ��
>�� #L� XIKKMXS� JL� FLNO� rOXL� 0MJOs� VNqt� GqHJOsXHLNX� /JH\LIN� SL�
FXMOLKOHMJ�?@(-1��
8�� #qH0FMXOIOLNX� A� WMNXJHQQLNX� JqLQO� FIQ� XLQFMJQITGL� SLQ�
SM00IPLQ�XsQNGOIJO�SN�JMJ9XLQFLKO�SL�KLQ�HJQOXNKOHMJQ��

92.4-;/��
!�� E\IJO� GL� 0MJOIPL�� KMNFLX� GqIGH0LJOIOHMJ� LJ� NOHGHQIJO�
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(�� cXIJKRL^� GqIGH0LJOIOHMJ� SL� GI� #$%� QNX� GL� QLKOLNX� LO� QNX� GL�
FIJJLIN�t�%$#��
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(�� dH� \MNQ� KMJQOIOL^� VNL� OMNOL� FIXOHL� SN� FIJJLIN� #$%� LQO�
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MN�KLQQL^�GqNOHGHQIOHMJ�SN�FXMSNHO��
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IJKLKMNM� ONPMKQK� MLRSK� TK� UR� PKJLKVW� NT� UMLKPK� PK�
XVKYWZWX[VKP�RYRXMLW\KL�UJNLRT�NVN]�JLWLK\PWX��
^R�ONYWOR#�\[VK]MR�_N�[JKMUMVNMN��
`LN\WMK]MR�_W�NVWR�[JKMUMVK�JLRT�TK�JLNTNYQW�UN�ONPMKQK'�

.)/01�2,-,/31�1�1+4567*819*�
�� aVRMYR\XNMN� MRYN� UR� UNUMNW� NT� PRUORPYWVW� UVRMYNUPW�
TWNTW��
)��^N�UY[\K]#�XN_K�PRXNW�NT�TWNTWMR�UR�LKUWJKM#�MNK�
PR�ONQR�TK�SWTR�JNJLKVRPN��
�� bcVLd[VKeRMN�PK�SWYN�XKXVW�TR]UMVK�JLW�VXY[\RP�UML[]RP�
PKJNP� PNUW� JNMRPfW]KYPK� NJKUPNUM� NT� [TKLW� NT� UML[]K��
gYRXMLW\PNMN� PKJN][VKeR� MLRSK� TK� SWTR� WUXY[\RPN� JLRT�
cKJN\P[VKeR�UN�LKSNMK��
!� hNPMWLK]MR� JKPRYNM� UKON� VLc� NUPNVK#� XN]K� WOK�
MROJRLKM[LK� PK� JKYReR� OWPWO[O� �../a� 0JL�� TLVN� W�
JLNWcVNTW� NT� TLVN� UN� TRSRYWPK� PKT� ���2� W� PR� UR�
TRZNLOWLK�0JL��ORMKY#�_WJU#�SRMNP2�3UN_YKUPNUM�UN�
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)� JKPRYNM� MLRSK� TK� SWTR� JNVLcKP� UN� PKJN][VKeR� PK�
WUJLKVRP� RYRXMLW\PK� WPUMKYKfW]K#� NT_NVKLK� PK� VKQR\XWMR�
SKLKeK��
6� aWMR� XKSRYW� W� JNONdPW� RYRORPMW� MLRSK� TK� SWTKM�
JNUMKVRPW� PK� UNNTVRMPN� LKUMN]KPWR� NT� TRYNVWMR� dMN� UR�
cK_LRVKKM� PK� UVRMYR\XNMN� MRYN�� `LW� ONPMKQK� NSLKMRMR�
VPWOKPWR� PK� [UYNVWMR� cK� OWPWOKYN� LKUMN]KPWR� NT�
NUVRMY[VKPWMR�NS]RXMW��

5� iR�_N�JNXLWVK]MR��
)�JKPRYNM��jK�TK�UR�WcSR_PR�NJKUPNUMK�
NT� JNQKL#� NSRcSRTRMR� UYNSNTRP� TNUMKJ� PK� VNcT[k� TN�
TRYNVWMR� PK� MRYNMN� dMN� UR� cK_LRVKKM� JN� VLROR� PK� PR_NVK�
LKSNMK��
>� lUVRMY[VKeR� MRYK� ONQKM� TK� SWTKM� ONPMWLKPW� VN�
cKMVNLRP�JLNUMNL�UKON�0PWVN�PK�cKdMWMK�(,�.2��
8� mVNcPWXNM� ?� TWUMLWS[MRLNM� PR� PNUKM� NT_NVNLPNUM� cK�
dMRMWMR#� XNW� dMN� PKUMKPKYR� XKXN� JNUYRTWfK� PK�
PRJLWTLQ[VKeR� XNP� _NLRPKVRTRPWMR� JLRJNLKXW� cK�
ONPMKQK��
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)�JKPRYNM��
;� `LRT� VXY[\[VKeRMN� PK� �
)� JKPRYNM#� [SRTRMR� UR� TRXK�
PR_NVNMN� ONPMWLKeR� R� WcVLdRPN� JLKVWYPN� W� ]K� WUXY[\[VK�
NJKUPNUMK� NT� TRZRXM� VN� LKSNMKMK#� LWcWX� cK� PKTVNLRdPKMK�
ULRTWPK�W�XNLWUPWfWMR��
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TWNTW��
)��^N�UY[\K]#�XN_K�PRXNW�NT�TWNTWMR�UR�LKUWJKM#�MNK�
PR�ONQR�TK�SWTR�JNJLKVRPN��
�� IXN� cKSRYRQWMR� SWYN� XN]� TRY� PK� �
)� JKPRY� R� NdMRMRP#�
VRTPKd� ]K� cKORPW� UN� PNVK� WYW� TK� JLRUMKPR�
Z[PXfWNPWLKeRMN�PK�JLNWcVNTNM��
!� oWUMRMR�UN�U[VK�XLJK��
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�� bUZLYK]MR� _W� RYRORPMWMR� PK� NJKXNVXKMK� NTTRYPN� VN�
XNPMReRLWMR#�PKORPRMW�cK�UNNTVRMPWNM�OKMRLW]KY��
�� `LRT� TK� _N� WUZLYWMR� �
)� JKPRY#� WcVKTRP� NT�
RXUJYNKMKfW]K#�UVLcRMR�UR�UN�[VNcPWXNM�?�TWUMLWS[MRLNM�WYW�
UYRTRMR� _W� [JKMUMVKMK� PK� NL_KPWcKfWWMR#� XNW� dMN� UR�
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LR_WNP��
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� JNUN\[VK� PRNJkNTPNUM� NT� NTTRYPN�
UNSWLKeR� PK� NMJKTWMR� NT� RYRXMLNPUXK� W� RYRXMLW\PK�
NJLROK��
�� pKXK� NcPK\RPWMR� JLNWcVNTW� PR� MLRSK� TK� UR� WUZLYKKM� VN�
UMKPTKLTPWMR� XNPMReRLW� cKRTPN� UN� NUMKPKMWMR� VWTNVW� PK�
NMJKTW��
!� pWR� JLNWcVNTW� ONQR� TK� SWTKM� dMRMPW� cK� QWVNMPKMK�
ULRTWPK� W� cKMNK� UR� JNMLRSPW� UJRfW]KYPW� ZNLOW� PK�
JLRLKSNM[VKeR#� NSPNV[VKeR#� LRfWXYWLKeR� W�
PR[MLKYWcWLKeR��
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!� d\aLOHGaYI� QL� QIQOMaH� MS� QHaLOGMQJHR�SHMSI� OHFI� #$%�� YMaL� QL�JL�
0MPN�0HaLJaIOH��k�QGNwIaN�SI�QL�JLYH�MS�SHMSI�TNSL�FMY\IXHM��MJ�
QL�JL�0MxL�FMFXI\GaIOH��
(� EYM� FXH0HaLOHOL� SI� QN� SHaLGM\H� OHaLGI� MyOLzLJH� H� MS0IR� zL� PI�
^I0HaLJHOH�JM\H0�HGH�M0LOIOH�XIS�OHaLGI��
,� {HQOHOL�PI�QNRM0�YXFM0��
��
U6=V-@-.T/�W8542X:�2N208./��
!� eMGH0M� H^TIKH\IOH� SHaLGM\L� FIYHXIJaI� N� ^IQLTJH0�
YMJOLaJLXH0I�^I�MSPM\IXIaNzH�0IOLXHaIG���
(� @XHaL� MSGIPIJaI� #$%� FIJLG� XIQWMX0HXIJI�� YMJOIYOHXIaOL�
N\M^JHYI�A�SHQOXHTNOLXI�HGH�QGHaLSHOL�NFNOL�JI�MXPIJH^IKHaL�YMaL�QL�
TI\L�MFMXITN�MOFISI�JI�\IyL0�FMSXNwaN��

��
U6.258� .-� ,=28K@26/'� N2T8� .25/� 583B20� (���� ),=/>=4-.�
N2.4/T./=�K-�53/X/+��
YZ C$$$� M^JIYI� NYI^NaL� JI� FMOXLTN� ^I� MS\MaLJM� FXHYNFGaIJaL�
MOFISIYI�LGLYOXHwJL�H�LGLYOXMJHwYL�MFXL0L��
(� [IYM�M^JIwLJH�FXMH^\MSH�QL�JL�Q0HaN� H^TIKH\IOH� N� QOIJSIXSJL�
YMJOLaJLXL�NYNFJM�QI�SXNPH0�\XQOI0I�MOFISIYI��
,� |\H� FXMH^\MSH� 0MPN� HQFIQOH� yOLOJH� FM� MYMGHJN� H� QOMPI�
^IROHaL\IaN�FMQLTJL�MTGHYL�FXLXI}H\IJaI��MFMXI\YI��XLKHYGHXIJaL�H�
JLNOXIGH^IKHaL��
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�?AEUI�1I����DIO_�
?JQOIGIXLI� SL� HGN0HJIO� FMIOL� WH� LWLKONIO�� SL� K�OXL� M� FLXQMIJ��
KM0FLOLJO����J�KMJWMX0HOIOL�KN�FXL^LJOI�HJQOXNK�HNJL��
j��XNP�0�Q��F�QOXI�H�HJQOXNK�HNJHGL�SL��
_HOH�H�HJQOXNK�HNJHGL�SL�HJQOIGIXL��JIHJOL�SL�I��JKLXKI��

E24/�`8�8.M2=3-a88�;/./=-0/�
!� _MXFNG� SL� HGN0HJIO� LQOL� KM0FNQ� SHJ� SHMSL� #$%� KIXL� JN� QL�
�JGMKNHLQK�� �J�KI^NG��J� KIXL�NJI�SHJ�SHMSL� QL�SLWLKOLI^���KMXFNG�
JN�FMIOL�WH�XLW�KNO��
(� $WLKONIXLI�SL�MXHKL�WLG�SL�IK�HNJH�QNT�OLJQHNJL�LGLKOXHK���SNKL�
GI� FLXHKMG� FMOLJ�HIG� SL� LGLKOXMKNOIXL�� EGH0LJOIXLI� KN�
LGLKOXHKHOIOL� OXLTNHL� Q�� WHL� �JOXLXNFO�� �JIHJOL� SL� �JKLFLXLI�
GNKXNGNH���
,� @IJMN�HJQOIGIO�JN0IH�FL�TI^I�WIFONGNH�K��L`HQO��NJ�0HJH0�SL�
(--m_�OL0FLXIONXI�SL�IFXHJSLXL�/SL�L`L0FGN��GL0J�QH�FXMSNQL�
SHJ� GL0J� KN� M� PXMQH0L� SL� FLQOL� (� 001� �H� SLWMX0IOL� /SL�
L`L0FGN��0LOIG��HFQMQ��TLOMJ1�3KMJWMX0�$4�5-6789!:��
;� @IJMN�#$%9NXH�IX�OXLTNH�Q��WHL�KMJLKOIO�GI�FNOLXLI�SL�HJQOIGI�HH�
LGLKOXHKL�XLPNGIOL��J�KMJWMX0HOIOL�KN�KLXHJ�LGL�IFGHKITHGL��
6� [MIOL�KITGNXHGL��H�LGL0LJOLGL�IN`HGHIXL�OXLTNHL�Q��WHL�QHONIOL�GI�
SHQOIJ�I�ISLK\IO��WI���SL�FHLQLGL�FXMHLKOMXNGNH�KIXL�QL��JKHJP��#I�
0MJOIa�� IKMXSI�H� IOLJ�HL� KLXHJ�LGMX�SL� SHQOIJ���0HJH0��FLJOXN�
MTHLKOLGL�GN0HJMIQL���
5� 4N�IKMFLXH�FIJMN� KN� #$%9NXH�� @LJOXN�L\HOIXLI�FLXHKMGNGNH�SL�
HJKLJSHN�� IQHPNXI�H� IKKLQNG� GHTLX� GI� ILX� IG� LGL0LJOLGMX� KIXL� QL�
�JKHJP��J�OH0FNG�WNJK�HMJ�XHH�KMXFNGNH��
>� kJHOIOL�SL� HGN0HJIO�LQOL�SLQOHJIO�FLJOXN� HJQOIGIXL� �J� HJOLXHMX�
/PXIS�SL�FXMOLK�HL�?@(-1��
8� ?0FMXOIOMXNGAGH\XIOMXNG�� JN� FMIXO�� X�QFNJSLXL� SL� SINJLGL�
H\HOL� �J�NX0I� JLXLQFLKO�XHH� XLKM0IJS�XHGMX� SL�0MJOIa� HJSHKIOL�
0IH�QNQ���

92.4-T��
!� �JIHJOL�SL� I� HJQOIGI� FIJMNG� KN� #$%9NXH�� IQHPNXI�H9\�� K�� MFXH�H�
OLJQHNJLI�SL�IGH0LJOIXL���
(� _MJLKOI�H�FNOLXLI�SL�#$%9NXH�SL�XL�LI��H�SL�GI�FIJMNG�KN�#$%9
NXH���
,� EXKNXH�0MJOI�FIJMNG�SHJ�QFIOL�KN�#$%9NXH��
;� �JIHJOL� SL� NJ� FIJMN� KN� #$%9NXH�� IQHPNXI�H9\�� K�� HJQOIGIXLI�
LQOL�W�KNO��J�0MS�KMXLQFNJ^�OMX��H��J�IWIXI�XHQKNGNH�SL�NJ�SLWLKO�
�J�0NJK���XHQKNG�SL�I�0LSHNGNH�L`OLXJ��H�I�NOHGH^IOMXHGMX���

b.02>:8=/-�5:=5/8�6/�0:38.c"�d.4=/a8./=/��
!� _MXFNG� SL� HGN0HJIO� LQOL� KM0FNQ� SHJ� SHMSL� #$%� KIXL� JN� QL�
�JGMKNHLQK�� �J�KI^NG��J� KIXL�NJI�SHJ�SHMSL� QL�SLWLKOLI^���KMXFNG�
JN�FMIOL�WH�XLW�KNO��
(� %IK��MTQLX\I�H�K��IJN0HOL�F�X�H�IGL�KMXFNGNH�QNJO�SLOLXHMXIOL�
QL� \MX� �JGMKNH� H0LSHIO� �H� KN� JMNG� QIN� �JOXLXNFL� WNJK�HMJIXLI�
KMXFNGNH���
,� $WLKONI�H�KNX��HXLI�KN�M�K�XF��NQKIO���

?c54=-=/-�>:=ca/.8/8�3/68:0:8�d.>2.T:=c42=��
!� j�� XNP�0� Q�� IXNJKI�H� LGL0LJOLGL� I0TIGIaNGNH� QLFIXIO�� �J�
KMJOIHJLXLGL�SLQOHJIOL�0IOLXHIGNGNH�XLQFLKOH\���
(� �JIHJOL� SL� LGH0HJIXL� FIJMN� KN� #$%9NXH� QKMIQL� SHJ� N^��
KMJOIKOI�H�H0FMXOIOMXNG�A�SHQOXHTNHOMXNG�QIN�NX0I�H�HJQOXNK�HNJHGL�
SL�FL�MXPIJH^I�HHGL�KIXL�QL�MKNF��SL�XLKNFLXIXL�I�SL�LNXHGMX�SHJ�
^MJI�S\Q���

Q/� =/M/=c� 0-� ,=26:5/0/� d.5/3.-4/� >:� 583B20:0� (���� )B8M-4�
>2.4-8./=�,/.4=:�6/`/:=8+��
!� �JQL0JNG� C$$$� HJSHK�� JLKLQHOIOLI� QOX�JPLXHH� QLFIXIOL� I�
SL�LNXHGMX�SL�IFIXIONX��LGLKOXHK���H�LGLKOXMJHK���
(� EKLQOL� FXMSNQL� JN� OXLTNHL� IXNJKIOL� �J� KMJOIHJLXLGL�
QOIJSIXS���0FXLNJ��KN�KLGLGIGOL�OHFNXH�SL�SL�LNXH��
,� EKLQOL�FXMSNQL�FMO�WH�S�NJ�OMIXL�0LSHNGNH��JKMJaNX�OMX��H�SL�
IKLLI� JLKLQHO�� NJ� 0MS� SL� FXLGNKXIXL� QFLKHIG�� SL� XLQOITHGHXL��
XLKHKGIXL��H�JLNOXIGH^IXL��

�����?AE���
E� YsQ^iGsY� Q^LXLGsQ� YLGG� LG\sPL^JHL� Q^IYYsF^LOO� \HGGIJUQ^LXLG��
aLGLJ�Ys^HYpJU\TLJ�GL�XOIY�Q^LXHJO��
osXaiY��OIXOQI�I^�NOIQ�O�QO��
|G\IQQI�LG�I�RIQ^J�GIOH�Q^LXLGsQ�LG�OO��

efKf5�T/;gK/4/N�R5�3-;g-=hK-4��
!�� E� Q^LXLGsQ� OIXOIG0I^� TLsF�OLOO� F�OMGRIOIOGIJ� #$%9LY�� ETTIJ�
I^�LQLOTLJ��Y�X��RMPU�T�X0LGU��I�SH�S�Y��I�Q^LXLG\sJU�JL0� HGGHY�
aI\�OIJH�YLGG��
(�� dL00HWsGL� OL\sYLJUQsPLO� I� O�FLPUQsPLO� aLGLJO� FMOLJKH�GHQ�
\LQ^sGUO� I^� �XI0iOsQ� \LQ^sGUL�� d^LXLGsQ� LG�OO�� O�FLPUQsPLO� YLGG�
YHYIFKQMGRIO��I�W�YIFKQMG�\IG��
,��E�#$%�FIJLG�GLRLO�OLGLF�OLJH�KQIY�LPU�G�JP�GG��T�^HQ�PUNGGIS�QH�
R�0sXQsYGLOL� GLPIG�TT� (--m_� /FsGS�NG� WI� sQ� WI9Q^�X0I^sY�
IJUIPMY� \IQOIPQ�PI� OpTT� 0HJO� (� 001�� sQ� JL0� SLWMX0�G�SHY��
\IPU�LJUR�OLJH�/FsGS�NG�Ws0��TLOMJ��\IYMGIO1�3�I^�$4�5-6789!:��

;��E�#$%�FIJLG��RI�0LPWLGLG�LJ�pQQ^LQ^LXLG\L��KQIY�KQIOGIYM^JHI�
YLGG� LPU�0LPWLGLG�LJ�0�YpS�� LGLYOXM0MQ� XLJSQ^LX�0LPWLGLG� I�
\MJIOYM^��Q^IT\�JUMYJIY��
6�� eHJSLJ� \L^LOsY� sQ� Q^LXLG\sJU� YHLPsQ^�O�� IGYIOXsQ^LYLO� YLGG�
RLGUL^JH� I�0LPWLGLG�� O�\MGQ�P�I� W�OsQ� XsQ^L�I� Q^LXLGsQ��E0HYMX�
YH\�GIQ^OaNY� I� RLGULO� I� Q^LXLGsQRL^�� I� Q^iYQsPLQ� 0HJH0�GHQ�
O�\MGQ�PMO�YLGG�OIXOIJH�I�Q^LXLGsQH�sQ�I�YpJJU�OLOO�O�XPUIYIO��
5�� 4L� OIYIXaI� GL� I� #$%9FIJLG�� EJJIY� LGYLXiGsQL� sXSLYsTLJ�
O�^\LQ^sGU� YMXG�OGIJ� GsP�XI0G�QO� TH^OMQ�O� I� W�OpOO� HGGLQ^YLS��
XsQ^LY��
>��E� Q^LXLG\sJU� GLRLO� Q^LXLGJH� KQIY�TLGQ�� OsXTLJ� /\sSLG0H� Q^HJO�
?@(-1��
8��E^� H0FMXO�X�A�Q^�GG�O��JL0�\�GGIG�WLGLG�QQsPLO� LXLS��Y�XMYsXO�
JL0�OIXO�QI�L^LYLO�I^�NOIQ�O�QMYIO��

i/R,j4R58��
!�� d^LXLGsQ� LG�OO� YIFKQMGaI� YH� I� O�FLGG�O�QO� I� W�YIFKQMG��
QLP�OQsPs\LG��
(��_QIOGIYM^OIQQI�I�#$%�O�FLPUQsP�I�R�G�^IOH�sQ�I�#$%�FIJLG��
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