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8`ZU`ZU]g dfcVUV`mh\Y acgh Wcaacb fci[\U[Y ZYXhc XU]fm
Wckg ]b Nmca]b[* ?ckYjYf( h\YfY UfY gWcfYgcZ fUbW\fbYbUbX
ZUfaYfg k\c \UjY bc U`ZU`ZUUbX k\c a]`_ U ZYk Wckg( gc h\Uh
h\Y ZYYX]b[cZ bUh]jY \Um hc aUbma]`_ Wckg]b S]Mmca]b[ ]g U`acgh
U bYWYg]hm* @h]g U Wcaacb cd]b]cb Uacb[ fUbW\aYb ]b h\Y ghUhY
h\Uh bUh]jY \Um ]g Ub YlWY``YbhZUhhYbYfZcf hkc)mYUf)c`X fUb[Y
Ub]aU`g* K\Y Nmca]b[ <ldYf]aYbh JhUh]cb \Ug ZcibX h\Uh HQ
dUmghc UXX* caY WchhcbgYYXaYU` cf WU_Yhc h\Y bUh]jY \Um ]b U
fUh]cb Zcf VYYZWU`jYgcf AUaVgk\Yb ei]W_ [fckh\ ]g XYg]fYX*
=cf k]bhYf]b[ Xfm XU]fmWckg(bUh]jY \Um ]g h\ci[\h hc VYUggUh]g)
ZUWhcfmUg U`ZU`ZUUbX ,, iU``m Wchg `YggdYf hcb*
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EUh]jY \Um ]g bch aUXY id cZ cbY ZcfU[Y d`Ubh(Vih ]g igiU``m

U a]lhifY* @h]bW`iXYgk]fY [fU g( WUfYl(k\YUh [fUg( UbX gcaY
ch\Yfg* K\Y Y ZcfU[Y d`Ubhg\UjY X]ZZYfYbhW\Ya]WUẀcadcg]h]cb$*
K\Y ZYYX]b[jU`iY cZ YUW\]bX]j]XiU` d`Ubh]g bch _bckb( \ih aUbm
fUbW\YfgdfYZYf hc \UjY acgh cZ h\Y]f bUh]jY \Um aUXY id cZ k]fY
[fUgg* K\Y bUh]jY \Um igYX ]b h\Y Zc``ck]b[ YldYf]aYbhg Wcbg]hYX
acgh`mcZ k]fY [fUgg* JcaY cZ h\Y UbU`mgYgcZ h\]g \Um Ug ZcibX
Vmh\Y ghUh]cbW\Ya] h kYfY Ug Zc``ckg5
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K\Y Y][\hYYbh\ YX]h]cbcZ ?Ybfm UbX Dcff]gcb$g  =YYXg UbX
=YYX]b[ []jYg h\Y Wcadcg]h]cb cZ h]ach\m \Um %U`ÙbU`mYg&Ug
Zc``ckg5 kUhYf( ,,*1"6 Ug\( /*4"6 WfiXY dfchY]b( 1*-"6 WfiXY
Z]VYf(-4*3"6 b]hfc[Yb)ZfYY YlhfUWh(/0*+"6 UbX ZUh(-*0"* K\Y
W\]YZX]ZZYfYbWY(h\Yb( VYhkYYbh\Y UbU`mgYgcZ h\YgY gUad`Yg cZ
Nmca]b[ bUh]jY \Um UbX h]ach\m \Um ]g U [fYUhYf dfcdcfh]cb cZ
Xfm aUhhYf]b h\Y bUh]jY \Um* K\Y gUad`YgcZ bUh]jY \Um U`gc\UjY
U [fYUhYf WcbhYbhcZ Ug\( WfiXY dfchY]b( UbX b]hfc[Yb)ZfYY YlhfUWh
h\Ub h]ach\m \Um* K\Y b]hfc[Yb)ZfYY YlhfUWh]b Vch\ gYhgcZ Ub)
U`mgYg]g WcadcgYX`Uf[Y`m cZ ghUfW\YgUbX gi[Ufg*
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K\Y YldYf]aYbhU` kcf_ k]h\ Nmca]b[ bUh]jY \Um Zcf a]`_
Wckg ]bW`iXYgZ]jY hf]U`g WcbXiWhYXk]h\]b h\Y `Ughh\fYY mYUfgUh
h\Y Lb]jYfg]hm JhcW_=Ufa( `cWUhYXUhCUfUa]Y* K\Y hf]U`g aUm
VY `]ghYXUg Zc``ckg5

Kf]U` ,* FbY dcibX cZ bUh]jY \Um jYfgig cbY dcibX cZ
U`ZU`ZU*
=YYX]b[ U`ZU`ZUUbX bUh]jY \Um ]b h\Y WcffU`*
9U`UbW]b[h\Y bUh]jY \Um fUh]cb*
:caV]b]b[ U`ZU`ZUUbX bUh]jY \Um*
K\Y jU`iY cZ U [fU]b fUh]cb aUXY id cZ ,+" Wch)
hcbgYYXaYU`*

Kf]U` -*

Kf]U` .*
Kf]U` /*
Kf]U` 0*

K\Y Wckg gY`YWhYXkYfY( Zcf h\Y acgh dUfh( Ub]aU`g ZfYg\Yb)
]b[ k]h\]b U g\cfh h]aY cZ cbY Ubch\Yf UbX h\Ym kYfY a]`_]b[(
k]h\ h\Y YlWYdh]cbcZ h\Y Z]fghhf]U`(UVcih g]l [U``cbg cZ a]`_ dYf
XUm*JibZ`ckYf g]`U[Y kUg ZYX]b U`` h\Y hf]U`g*
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=cf a]`_ dfcXiWh]cb( WcadUf]b[ bUh]jY \Um k]h\ U`ZU`ZU(
dcibX Zcf dcibX( U`ZU`ZUUddYUfghc VY h\Y VYhhYfcZ h\Y hkc*
=cif Wckg kYfY ZYXZcf h\]fhm XUmgcb U`ZU`ZU(gibZ`ckYf ]`U[Y(
UbX [fU]b* ;if]b[ h\Y Zc``ck]b[ h\]fhm XUmg(bUh]jY \Um kUg ZYX
]b h\Y d`UWYcZ h\Y U`ZU`ZU\Um* =cf h\]fhm XUmgZc``ck]b[( U`ZU`ZU
\Um hcc_ h\Y d`UWYcZ h\Y bUh]jY \Um* @bWcadih]b[ fYgi`hg( h\Y
Z]fghhYbXUmgcZ YUW\dYf]cX kYfY Y`]a]bUhYX̀ ]b cfXYf hc U``ck h]aY
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Zcf h\Y Wckg hc UWWighcah\YagY`jYg hc h\Y bYk fUh]cb UbXhc [Yh
cjYf h\Y YZZYWhgcZ h\Y dfYj]cig fUh]cb cb h\Y gmghYa* K\Y fYgi`hg
cZ h\Y `UghhkYbhmXUmgcZ h\Y Z]fghUbX h\]fX dYf]cXg kYfY UjYf)
U[YX UbXWcadUfYXk]h\ h\Y fYgi`hg cZ h\Y `UghhkYbhmXUmgcZ h\Y
gYWcbXdYf]cX* KUV`Y@giaaUf]nYg h\Y fYgi`hg gYWifYX*
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KUV`Y@g\ck h\Uhh\YfY kUg `]hh`YjUf]Uh]cb ]b h\Y Uacibh cZ
ZYYXWcbgiaYX5 K\Y U`ZU`ZUfUh]cb dfcXiWYX 1*2/ dYf WYbhacfY
a]`_ UbX3*,@dYf WYbhacfY VihhYfZUh*@bh\]g YldYb]aYbhU`hf]U`*
hkc Wckg [U]bYX acfY ]b kY][\h k\]`Y fYWY]j]b[ h\Y bUh]jY \Um
fUh]cb( UbX h\Y ch\Yf hkc [U]bYX acfY k\]`Y fYWY]j]b[ h\Y U`ZU`ZU
fUh]cb( gc h\Uh`]hh`YWUbVYgU]XUVcih h\Y YZZYWhcZ h\Y fUh]cbgcb
h\Y d\mg]WUẀcbX]h]cbcZ h\Y Wckg*
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Kf]U` Ec* @(\ckYjYf( kUg bch WcbXiWhYXibXYf fUbW\ WcbX])
h]cbg k\]W\ [YbYfU``mU``ck h\Y Ub]aU`g ZfYYUWWYgghc h\Y \Um*
7Kh\]g kYfY XcbY(kY WUbbchWcadUfYh\Y hkc _]bXg cZ \Um cb h\Y
dcibX)Zcf)dcibX VUg]gVYWUigYh\Y Wckg YUhgc aiW\ acfY cZ h\Y
U`ZU`ZUh\Ub h\Ym Xc cZ h\Y bUh]jY \Um* :cbgYeiYbh`m( ]h kUg
h\ci[\h VYghhc WcadUfY h\Y hkc \Um U YdUfUhYfUh]cbg cb h\Y
VUg]gcZ dfcZ]h gYWifYXUVcjY ZYYXWcgh* K\fYY Wck kYfY ZYX
U`hYfbUhY`mZcf dYf]cXg cZ h\]fhm XUmgYUW\Zcf Z]jY dYf]cXg* K\YgY
Wckg kYfY ZYXh\Y gUaY [fU]b a]lhifY( Vih kYfY U``ckYX acfY
[fU]b k]h\ h\Y bUh]jY \Um fUh]cb* K\Y Wck UhY@*/dcibXg @Yg
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:ck Ec* -30( FbY cZ :ckg LgYX ]b Kf]U`g ,( .( UbX 0

[fU]b UbX 0*0 dcibXg acfY \Um dYf XUmk\Yb [Yhh]b[ h\Y U`ZU`ZU
fUh]cb h\Ub k\Yb [Yhh]b[ h\Y bUh]jY \Um fUh]cb* K\Y U`ZU`ZUfUh]cb
\UX U bihf]h]jY fUh]c cZ UVcih @50*,2( k\]`Y h\Y bUh]jY \Um fUh]cb
\UX U bihf]h]jY fUh]c cZ UVcih , 53*31* K\Y Zc``ck]b[ hUV`Yg\ckg
U giaaUfm cZ fYgi`hg dYf XUm*
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K\Y Wckg dfcXiWYX /*0/ dcibXg acfY a]`_ UbX *,3 dcibXg
acfY VihhYfZUhdYf XUmk\]`Y fYWY]j]b[ h\Y U`ZU`ZUfUh]cb*

9m d`UW]b[UaUf_Yh jU`iY cb h\Y ZYYXWcbgiaYX UbX h\Y a]`_
dfcXiWYX( h\Y XU]`mZYYXWcgh(ZYYXWcghdYf \ibXfYX dcibXg cZ
a]`_ UbX dfcZ]h UVcjY ZYYXWcghWUbVY Z][ifYX* K\Y df]WY )7 YX
]b h\]g ]bghUbWYUfY Ug Zc``ckg5 U`ZU`ZU(! R2dYf hcb6 bUh]jY \Um(
!@**A)dYf hcb6g]`U[Y(!3 dYf hcb6 VUf`Ym(!,*0+ dYf Wkh*6VfUb( !,*.+
dYf Wkh*5cUhg(!,*0+ dYf Wkh*5a]`_( !. dYf HXU%KUV`Y@@@g\ckg
h\Y fYgi`h cZ h\YgYWcadihUh]cbg*
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K\Y XU]`mZYYXWcghUbXZYYXWcghdYf \ibXfYX dcibXg cZ a]`_
dfcXiWYXkYfY `Yggcb h\Y bUh]jY \Um fUh]cb* @bgd]hYcZ h\] ZUWh(
h\YfY kUg acfY dfcZ]h cjYf ZYYXWcgh]b ZYYX]b[h\Y U K̀FOKF%K\Y
WUigYZcf h\]g gYYa]b[ X]gWfYdUbWm] h\Uhh\Y WckgdfcXiWYX acfY
a]`_ k\]`Y YUh]b[ h\Y U`ZUZ̀UfUh]cb* K\Y df]WYcZ a]`_ kU gi Z)
Z]W]Ybh`m\][\ hc aU_Y h\Y dfcZ]h [fYUhYf* 7Kh\Y df]WY Z a]`_ ]g
`ckYfYX( h\Y X]ZZYfYbWY]b dfcZ]h VYhkYYbh\Y hkc fUh]cbg VYWcaYg
`Ygg* =cf ]bghUbWY(]Z a]`_ gY``gZcf ,*.+ dYf Wkh*(h\Y dfcZ]hcjYf
ZYYXWcghk]`` VY ,- WYbhgdYf XUmcb h\Y U`ZU`ZUfUh]cb UbX ,.

WYbhgdYf XUmcb bUh]jY \Um fUh]cb* K\Y Z][ifYg ]bX]WUhYh\Uhh\Y
\][\Yf h\Y df]WYcZ a]`_( h\Y [fYUhYf h\Y X]ZZYfYbWY]b ZUjcf cZ
ZYYX]b[ U`ZU`ZU*

Gf]WYgcZ ZYYXU`gc jUfm Ug kY`` Ug df]WYgcZ a]`_* gc h\Uh
h\Y aUhhYf cZ aU_]b[ WcghWcadUf]gcbg ]g U Wcad`Yl cbY* N]h\
h\Y bUh]jY \Um fUh]cb( `Ygg\Um QN ZYX(gc h\Uhh\Y \][\Yf h\Y df]WY
cZ \Um h\Y acfY h\Y bUh]jY \Um fUh]cb ]g U]XYX]b cjYfWca]b[ ]hg
`UW_cZ a]`_)dfcXiW]b[ UV]`]hmk\Yb WcadUf]b[ h\Y hkc cb h\Y
VU] cZ dfcZ]h UVcjY ZYYXWcgh* @bh\Y U`ZU`ZUfUh]cb `Ygg[fU]b
kU ZYX( + h\Uhh\Y \][\Yf h\Y df]WYcZ [fU]b( h\Y acfY h\Y U`ZU`ZU
fUh]cb ]g ZUjcfYX cb h\Y UfbYVUg]g* 7Kh\Y df]WYcZ bUh]jY \Um ]g
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`ckYfYX giZZ]W]Ybh`m]b YUW\WUgYgc h\Uh h\Y dfcZ]h cjYf ZYYXWcgh
]g ]XYbh]WU`]b h\Y hkc fUh]cbg(h\Yb kY \UjY U jU`iY cZ h\Y hkc
\Um Wfcdg k\]W\ jUf]Yg bch cb`m k]h\ a]`_ df]WYg(Vih U`gc k]h\
df]WYgZcf WcbWYbhfUhYg*

KUV`Y@MY`]a]bUhYgh\Y ZUWhcfcZ jUfm]b[ a]`_ df]WYgVmd`UW)
]b[ h\Y jU`iY cZ h\Y a]`_ Uh!-*++ dYf \ibXfYX dcibXg* K\Y hUV`Y
g\ckg h\Y jU`iY cZ bUh]jY \Um WcadUfYXhc U`ZU`ZUUhk\]W\ h\Y
gUaY dfcZ]h UVcjY ZYYXWcghaUm VY gYWifYXk\Yb a]`_ gY``gUh
!-*++ dYf \ibXfYX*

K89C< @M

MU`iY cZ *S$Uh]S$Y?Um

7 77 P7 @M B

Gf]WYcZ >fU]b 8`ZU`ZU Uh 8`ZU`ZU Uh 8`ZU`ZU Uh 8`ZU`ZU Uh
dYf Kcb !,+ dYf Kcb !,/ dYf Kcb !,2 dYf Kcb  *( dYf Kci

!-+*++ !-*3+ !3*++ !,,*0+ !@J8@,
-0*++ -*/+ 2*/+ ,,*5,+ ,0*++
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+-'#$#$ " '! 1*3+ ,+*0+ ,/*.+
/+*++ " $! 1*/+ >%> ,/*++))))))))))))
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:c`iab @fYdfYgYbhgh\Y jUfm]b[ df]WYgcZ [fU]b fUb[]b[
Zfca  *( hc  ,( dYf hcb* :c`iab @@fYdfYgYbhgh\Y jU`iY cZ h\Y
bUh]jY \Um k\Yb U`ZU`ZU\Um ]g  )( dYf hcb Ug ]bX]WUhYXUhh\Y hcd
cZ h\Y Wc`iab* :c`iab @@@fYdfYgYbhgh\Y jU`iY cZ bUh]jY \Um
k\Yb U`ZU`ZU]g gY``]b[ Uh  ), dYf hcb Ug ]bX]WUhYXUh hcd cZ h\Y
Wc`iab* JiddcgY h\UhU`ZU`ZUkUg gY``]b[ Uh!,/ dYf hcb UbX[fU]b
Uh!.+ dYf hcb* K\Y jU`iY cZ bUh]jY \Um aUmVYZcibX Vm[`UbW]b[
cjYf hc h\Y f][\h ]b h\Y `]bY cZ !.+ cZ :c`iab @hc :c`iab @@@(
$k\YfY h\Y df]WYcZ U`ZU`ZU]g d`UWYXUh ), dYf hcb* h h\]g ]bhYf)
gYWh]cbh\Y jU`iY cZ 2*++ ]g ZcibX* K\]g ] h\Y jU`iY cZ bUh]jY
\Um Uhk\]W\ cbY aUm ZYYX]h UbX YldYWhhc gYWifYh\Y gUaY dfcZ]h
cjYf ZYYXWcghUg ]b ZYYX]b[ U`ZU`ZUUh  ), dYf hcb* K\Y ch\Yf
Wc`iabg UfY fYUX]b U g]a]`Uf kUm*
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K\]g hUV`YVf]b[g cih h\Y ZUWhgU`fYUXmbchYX(bUaY`m5

@*K\Y \][\Yf h\Y df]WYcZ [fU]b( h\Y `YggcbY WUbUZZcfXhc
dUmZcf bUh]jY \Um k\Yb WcadUfYXhc U`ZU`ZU*

-* K\Y \][\Yf h\Y df]WYcZ U`ZU`ZU(h\Y [fYUhYf h\Y dfcdcf)
h]cbUhYjU`iY cZ h\Y bUh]jY \Um ]b WcadUf]gcb k]h\ ]h*

7Ka]`_ gY``gZcf !,*0+ dYf \ibXfYX dcibXg( bUh]jY \Um k]@@
VY kcfh\ dfcdcfh]cbUhY`macfY k\Yb WcadUfYXk]h\ U`ZU`ZUh\Ub
]Z a]`_ gY`` Uh!-*++ dYf \ibXfYX dcibXg* 7Ka]`_ gY``gZcf !-*0+
dYf \ibXfYX dcibXg( bUh]jY \Um k]`` VYkcfh\ dfcdcfh]cbUhY`m̀ Ygg
WcadUfYXk]h\ U`ZU`ZU*K\Uh ]g( h\Y \][\Yf h\Y df]WYgcZ a]`_( h\Y
`ckYf aigh VYh\Y WcghcZ bUh]jY \Um ]Z ]h ]g hc VY ZYXUhU dfcZ]h
YeiU` hc U`ZU`ZUUhU[]jYb Wcgh*KUV`YM g\ckg h\Y jU`iY cZ bUh]jY
\Um Ug UZZYWhYXVmh\Y jUfm]b[ df]WYgcZ a]`_ k\Yb U`ZU`ZUWcghg
 *( dYf hcb UbX[fU]b  +( dYf hcb*

7'(0+ 9

Gf]WY cZ D]`_ MU`iY cZ EUh]jY ?Um
GYf ,++ GcibXg GYf Kcb

!,*0+ !,2*++
-*++ ,0*++
-*0+ ,-*0+
.*++ ,+*++

98C8E:@E> K?< E8K@M< ?8P I8K@FE

<OHAJ89%*%

K\Y ZUi`h k]h\ bUh]jY \Um( ]b WcadUf]gcb k]h\ U`ZU`ZU\Um(
Zcf a]`_ dfcXiWh]cb( ]g h\UhWckgk]`` bch YUhgc aiW\ UbXh\Uhh\Y
bUh]jY \Um `UW_gdfchY]b* 7Kh\Y `UW_cZ dU`UhUV]`]hm]g aUXY id Vm
UXX]b[ [fU]b UbX `UW_cZ dfchY]b Vm UXX]b[ `]bgYYXc]` aYU` cf
WchhcbgYYXaYU`( k]`` h\Y fUh]cb VY]adfcjYX giZZ]W]Ybh`mhc dUmh\Y
YlhfU Wcgh7 KUV`YM@dfYgYbhgfYgi`hg cZ ZYYX]b[Zcif Wckgk\Yb
h\Y dfchY]b cZ h\Y bUh]jY \Um fUh]cb kUg ]bWfYUgYXVmUXX]b[ -+"
WchhcbgYYXUbX`]bgYYXaYU` hc h\Y [fU]b a]lhifY*
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@1295 B7

)=CDO5=KCGF
#$$"$" K

9Uf`Ym
'I=F
;FU T

:chhcbgYYX&fYU`***
C]bgYYX DYU`* *
KchU` (I=CF !
@ibZZckYf 6CD=B@!
?U`$ ******
$fchU@;fm `,U hhYf**

)=CDO 4IG?L>KCGF
D]`_* *********
9ihhYfZUh*

D]`_ GY`$GcibX
;fm DUhhYf********

8`ZU`ZU
IUh]cb

CVg* ;U]`m
0*40
-*4-

,2*2/
-,*/0
-.*40
/.*0-

00*+2
,*00

2*,+
,* 22

- #'&

GY`$:Ybh
)CAA@I@F>@

"

`2*2`
,1*-1
-0*2-
.*1/

<QVPIT
4MKKJSJPHJ

6<HA > %&$! 

IUh]cb

.*3-

.*++
/*4+
,*0.

1*11
,*3.

-*3/

CVg* ;U]`m
1*.2
-*-2
3*10

-*42
,*.+

-,*01
,3*/0
,4*+0
/,*40

0,*1.
,*024

.*//
*+-4

N]h\ .*3- dcibXg `Ygg[fU]b( /*4+ dcibXg acfY \Um( UbX .
dcibX acfY g]`U[Y( h\Y Wckg dfcXiWYX .// dcibXg acfY a]`_(
Vih *+-4 dcibXg `Yg VihhYfZUhk\Yb fYWY]j]b[  h\Y U`ZU`ZUfUh]cb*
K\Y X hUg\ck U hYbXYbWmZcf h\Y \][\ dfchY]b [fU]b a]lhifY
k\]W\ kUg ZYXk]h\ h\Y bUh]jY \Um hc ]bWfYUgYh\Y dYfWYbhU[YcZ
VihhYfZUhgiZZ]W]Ybh`mhc aU_Y U [fYUhYf dfcXiWh]cb ]b dcibXg cZ
VihhYfZUhdYf XUm* DcfY kcf_ k]`` \UjY hc VYXcbY hc jYf]Zm h\]g
UddUfYbh ]bWfYUgY]b VihhYfZUhdYfWYbhU[YVYZcfY Zifh\Yf Wca)
aYbhg UfY ^igh]Z]UV`Y*8WWcfX]b[ hc h\Y ZYYXUbU`mgYg(h\YfY kYfY
@*0. dcibX acfY Xfm aUhhYf WUbiaYX XU]`mk\Yb h\Y U`ZU`ZU
fUh]cb kUg ZYY`*K\Y U`ZU`ZUfUh]cb dfcXiWYXacfY a]`_ dYf dcibX
cZ Xfm aUhhYf WcbgiaYX*

K\Y W\Ya]WU ÙbU`mgYgcZ h\Y [fU]b a]lhifYg igYX kYfY Ug
Zc`,ckg5

$jMUhYf
N]h\ bUh]jY \Um***** 3*43
N]h\ U`ZU`ZU\Um** * ** *4-

,*-.+ *+.0

E]hfc[Yb
=fYY

<lhfUWh

02*.,
1,*34

=Uh

0*+3

)'r0.

g\

/r.0
.*,+

GfchY]b Z]VYf

,4*+. 2r.0
,/*20 1*31

N\Yb h\Y ZYYXdf]WYg]b KUV`Y@@@UfY igYX k]h\ h\Y UXX]h]cb
cZ !-*30 dYf Wkh*Zcf WchhcbgYYXUbX c]` aYU`( h\Y XU]`mWcgh]g
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3QX :Q' +--% ;PJ QK ULJ 7PIMWMIVFOTATJI MP@SMFOT+%, FPI -

fU]gYXUbX h\Y X]ZZYfYbWY]b dfcZ]hcjYf ZYYXWcghVYhkYYbh\Y hkc
fUh]cbg ]g bch X]a]b]g\YX cjYf h\Uh cZ Kf]U` EF*-* ? h\Y a]`_
kYfY gc`X Uhdf]WYgjUfm]b[ Zfca !.*++ dYf Wkh*hc !,*0q dYf Wkh*(
h\YfY ]g gh]``U k]XY X]ZZYfYbWYVYhkYYbh\Y hkc fUh]cb * h\UhX]ZZ,$)

YbWỲYggYb]b[k]h\ h\Y XYWfYUgY]b h\Y df]WYcZ a]`_*
K\Y Wckg cb h\Y U`ZU`ZUfUh]cb \Y`X U dfUWh]WU``mWcbghUbh̀]jY

kY][\h Xif]b[ h\Y YldYf]aYbh( Vih h\cgY cb h\Y bUh]jY \Um fUh]cb
[U]bYX Ub UjYfU[Y cZ h\]fhYYbdcibXg ]b h\]fhm XUmg*

:FD9AB@E> *SC=*SC=8 (SE; ":KOD"5?8P

<OHAJ8M%$&$%

:caV]b]b[ U`ZU`ZUUbX bUh]jY \Um ]g U :+`,,,,,+b ZYYX]b[dfUW)
h]WY]b Nmca]b[* 8 hf]U` kUg fib hc hYghh\Y UXj]gUV]`]hmcZ Wca)
V]b]b[ h\YgY hkc \Um Wfcdg ]bghYUXcZ ZYYX]b[ ghfU][\h U`ZU`ZU*
Fb`m hkc Wckg kYfY UjU]`UV`YZcf h\]g YldYf]aYbh( k\]W\ ]g hcc
ZYk Zcf XYZ]b]hYfYgi`h( Vih h\Y Wck kYfY a]`_]b[ gc \YUj]`m h\Uh
gcaY ]bX]WUh]cbaUm \UjY VYYb YWifYX* ;]ZZ]Wi`hmkUg YldYf])
YbWYX]b [Yhh]b[ h\Y Wk hc YUhUgaiW\ bUh]jY \Um Ugh\Ymkci`X
YUhcZ U`ZU`ZU*8`ZU`ZUkUg ZYX]b h\Y acfb]b[ UbXbUh]jY \Um Uh
b][\h Xif]b[ h\Y a]XX`Y h\]fhm)XUmdYf]cX* K\Y [fU]b fUh] b Wcb)
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g] hYXcZ Z]jY dUfhg cUhg(h\fYY VUf`Ym(UbX hkc VfUb* K\YfY kUg
`]hh`YX]ZZYfYbWY]b `]jY kY][\hg* KUV`YM@@g\ckg U giaaUfm cZ
fYgi`hg*

7'(0+ M@@

8`ZU`ZU D]lYX ?Um GcibXg GYf :Ybh
IUh]cb IUh]cb )CAA@I@F>@ )CAA@I@F>@

;U]`m IUh]cb GcibXg ;U]`m GcibXg ;U]`m "
FUhg* 3*/ 3*0
9Uf`Ym* """"""" 0*+0 0*,
'I=F! ' ' " """""""" .*.0 .*/

KchU` ,I=CF !!!! ,1*3+ ,2*++  #! ,*-
JibZ`ckYf J]`U[Y *** -+*+ -+*+ (( ++
8`ZU*`ZU?Um******** --*// ,-*0
2=KCM@-=O !!!!!!!!! 4*14

KchU` ?Um***** --*// --*,4  #& ,*,

;U]`m GfcXiWh]cb
D]`_* """"""""" 03*,. &) $( ,* 21 .*,
9ihhYfZUh """" " '#' " %(* *,/2 4*4 *

K\Y X]ZZYfYbWYcZ .*, dYf WYbhVYhkYYbh\Y a]`_ dfcXiWh]cb cZ
h\Y hkc fUh]cbg ]g cZ `]hh`Yg][b]Z]WUbWY*K\Y VihhYfZUhdYfWYbhU[Y(
\ckYjYf( kUg gcaYk\Uh \][\Yf cb h\Y ghfU][\h U`ZU`ZUfUh]cb(aU_)
]b[ h\Y g][b]Z]WUbh]bWfYUgYcZ 4*4 dYf WYbh]b XU]`mdcibXg cZ Vih)
hYfZUhdfcXiWYX*

K?< <==<:K F= *)S;F@E> @; M :FKKFEJ<<; D<8C @; 8 I8K@FE D8;<

LG DFJKCP F= 9I8E

<OH!(J89%,%

Dcgh fUh]cbg fYWcaaYbXYXk]h\ bUh]jY \Um cf k]h\ \Umg`ck
]b dfchY]b WcbhU]bU \][\ dfchY]b WcbWYbhfUhY*K\]g \][\ dfchY]b
ZYYXaUmcf aUm bch dUmZcf ]h Y`Z(XYdYbX]b[ cb h\Y gY``]b[ df]WY
cZ h\Y a]`_ UbX WcghcZ h\Y WcbWYbhfUhY*Kc hYghcih h\Y UXj]gU)
V]`]hmcZ ZYYX]b[WchhcbgYYXaYU` k]h\ bUh]jY \Um ]b U [fU]b fUh]cb
aUXY id acgh`mcZ VfUb( Zcif Wckg kYfY fib Zcf h\fYY dYf]cX cf
h\]fhm XUmgYUW\* ;if]b[ h\Y a]XX`Y dYf]cX( ,+" WchhcbgYYXaYU`
kUg UXXYXhc h\Y VUgU f̀Uh]cb( Wcbg]h]b[ cZ . dUfhgVfUb( - dUfhg
cUhg(UbX , dUfh Wcfb* JibZ`ckYf g]`U[Y UbX bUh]jY \Um kYfY ZYX
Uhk]``* KUV`YM@@@[]jYg h\Y fYgi`hg*
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@1298[ M@@@
>fU]b

N]h\ WchhcbgYYXaYU`* )+'-(

N]h\cih WchhcbgYYXaYU`*** ** ), '')-

GYf WYbhX]ZZYfYbWY** * * * * * * * /*3

D]`_

,)'+3
.4*-4

0*++

=Uh
,*-4+2
)'*220
,*++

7Kh\Y$]bWfYUgYcZ 0  ]b a]`_ cb h\Y WchhcbgYYXaYU` kYfY
gc`X Uhh\Y fUhYcZ  +'(( dYf Wkh*(h\Yb h\YfY aUm VY gcaY jU`iY
]b UXX]b[ h\Y WchhcbgYYXaYU` hc h\Y fUh]cb Uh!-*30 dYf Wkh* K\]g
UXjUbhU[YXYWfYUgYgk]h\ h\Y ZU``cZ h\Y df]WYcZ a]`_( Vih k\Yb
a]`_ ]g gY``]b[ Ug`ck Ug  )'-( dYf Wkh*(h\Y WchhcbgYYXaYU` fUh]cb
gh]``\Ug U g`][\h UXjUbhU[Y*

45<5:41279)"KC ;6 >5?A9@?

8`h\ci[\ h\Y jUf]cig hf]U`gkYfY aUXY k]h\ U gaU`` biaVYf
cZ Wckg( WUfY\Ug VYYbhU_Ybhc igY Wckg h\Uh kYfY ]b UVcih h\Y
gUaY ghU[YcZ `UWhUh]cbUbX dfcXiW]b[ U [ccX Z`ck cZ a]`_* @b
YUW\cZ h\Y hf]U`gYlWYdhh\Y Z]fgh(h\Y Wckg kYfY dfcXiW]b[ UVcih
g]l [U``cbg cZ a]`_ U XUmcb h\Y UjYfU[Y* K\Y aYh\cX cZ Wca)
dUf]b[ h\Y UjYfU[Y cZ h\Y Z]fghUbX`UghdYf]cXg U[U]bghh\Y a]XX`Y
dYf]cX cb h\Y gUaY Wck hYbXghc fYacjY Yffcfg XiY hc h\Y ]bX]j]X)
iU`]hm cZ h\Y Wckg*

;]gWUfX]b[ h\Y fYgi`hg cZ h\Y Z]fghhYbXUmgUZhYfU W\Ub[Y cZ
fUh]cbg Y`]a]bUhYXh\Y fYg]XiU` YZZYWhcZ h\Y dfYj]cig fUh]cbg UbX
ch\Yf ]ffY[i`Uf]h]Yg WUigYXVmh\Y W\Ub[Y* K\Y bUh]jY \Um fUh]cb
kUg gcaYh]aYg igYX Xif]b[ h\Y a]XX`Y dYf]cX UbX gcaYh]aYg Xif)
]b[ h\Y Z]fghUbX `UghdYf]cXg cZ U hf]U`*

@h]g VY`]YjYX(h\YfYZcfY(h\Uhh\Y fYgi`hg WUbVYXYdYbXYXidcb
UgZifb]g\]b[ U fYUgcbUV`mUWWifUhYVUg]gcb k\]W\ XU]fmaYb UbX
fUbW\aYb aUm Ygh]aUhYh\Y fY`Uh]jY jU`iY cZ U`ZU`ZUUbX bUh]jY
\Um*
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K\Y WcbW`ig]cbgk\]W\ Zc``ck aUm VYgUZY`mXfUkb Zfca h\Y
fYgi`hg cZ h\Y hf]U`gfYdcfhYX]b h\Y ZcfY[c]b[ dU[Yg* Kf]U`g k]h\
acfY WckgcjYf `cb[Yf dYf]cXg k]`` aU_Y ]hdc ]V`Yhc Ugg][b acfY
XYZ]b]hYjU`iYg hc h\Y gYjYfU` fY`Uh]cbg\]dg*

,* GcibX Zcf dcibX( bUh]jY \Um ]g bch YeiU` hc U`ZU`ZU\Um
Zcf a]`_ dfcXiWh]cb*

-* D]`_ Wckgk]`` WUh-0 %acfY U`ZU`ZUh\Ub h\Ymk]`` bUh]jY
\Um*

.* EUh]jY \Um Zcf a]`_ dfcXiWh]cb \Ug U ZYYXjU`iY cZ Zfca
 + hc  )( dYf hcb `Yggh\Ub h\UhcZ U`ZU`ZU(XYdYbX]b[ cb h\Y gU`Y
jU`iY cZ h\Y a]`_ UbX df]WY cZ WcbWYbhfUhYg*

/* K\Y \][\Yf h\Y df]WYcZ a]`_( h\Y [fYUhYf h\Y X]ZZYfYbWY
]b ZUjcf cZ ZYYX]b[U`ZU`ZU\Um*

0* K\Y dfUWh]WYcZ VU`UbW]b[bUh]jY \Um k]h\ U [fU]b a]lhifY
aUXY id UK UVcih )'.' WchhcbgYYXcf `]bgYYXaYU` ]g cZ XciVhZi`
YWcbca]WjU`iY*

1* WcaV]bUh]cbcZ U`ZU`ZUUbX bUh]jY \Um \Ug g`][\h`m `Ygg
jU`iY Zcf a]`_ dfcXiWh]cb h\Ub ghfU][\h U`ZU`ZU\Um*

2r 8XX]b[ -+.) WchhcbYYXaYU` hc U [fU]b fUh]cb aUXY id
acgh`m cZ VfUb \Ug gcaY YWcbca]WjU`iY*
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K\Y Zc``ck]b[ 9i``Yh]bg cZ h\Y Nmca]b[ <ldYf]aYbh JhUh]cbaUm VY
\UX idcb fYeiYgh* %IYj]gYX `]gh(AUbiUfm( ,4-1*&

1::A19 >5R;>@?&

,4+2rr,4+3 hc XUhY*
Ec* 37>3A91>?&

,.* J]ad`Y C]jY JhcW_IYaYX]Yg*
,/* Icch :fcdg*
,0* CY[iaY @bcWi`Uh]cb*
,1* K\Y <ZZYWhcZ 8`_U`] cb Gcfh`UbX :YaYbh*
,2* =YYX]b[ PYUf`]b[ JhYYfg*
,3* 8Vcfh]cb ;]gYUgY ]b Nmca]b[*

Ec* 2A995@7:?&

@bXYl9i``Yh]b ;( Ai`m( ,4+2( @bXYl]b[ 9i``Yh]bg 0/ hc 20*
,,+* JkYYh :`cjYf*
,,,* 8`ZU`ZU]b Nmca]b[*
,,-* K\Y Gc]gcbcig GfcdYfh]YgcZ h\Y Kkc)>fccjYX D]`_ MYhW\!2PQOAGA$

JRPBHPRJCAQRPV%
,,.* K\Y <ZZYWhcZ 8`_U`] idcb Gcfh`UbX :YaYbh*
,,/* Jk]bY =YYX]b[5

9Uf`Ymjg* ImY Zcf =UhhYb]b[ G][*
9Uf`Ymjg* 9Uf`Ym UbX DYUh DYU` Zcf =UhhYb]b[ G][g*

,,0* 9Uf`Ym]b Nmca]b[*
,,1* N]bhYf >fU]bg*
,,2* :Uhh`Y=YYX]b[5

FUh UbXGYUJ]`U[Y Zcf 9YYZ:ckg*
FUh UbX GYUJ]`U[Y Zcf >fck]b[ :Uhh`Y*

,,3* FUhg]b Nmca]b[*
,,4* Jdf]b[ N\YUhg ]b Nmca]b[*
,-+* K\Y :\Ya]WU` <lUa]bUh]cb F= K\fYY JdYW]YgcZ CUf_gdifg*
,-,* JkUad =YjYf ]b ?cfgYg*

@bXYl 9i``Yh]b =( ;YWYaVYf( ,4-+( @bXYl]b[ 9i``Yh]bg 44 hc ,-,(
UbX 8bbiU` IYdcfhg -/ hc -4*

,--* K\Y <ZZYWhcZ 8`_U`] idcb Gcfh`UbX:YaYbh @@*
,-.* :\Ya]WU` UbX G\UfaUWc`c[]WU <̀lUa]bUh]cb cZ h\Y NccXm 8ghYf*
,-0* K\Y :\Ya]WU` <lUa]bUh]cb cZ h\Y J]`jYfm Cid]bY*
,-1* Gc]gcbcig G`UbhgcZ Nmca]b[*
,-2* JhiX]Yg ]b h\Y MUf]Uh]cb UbX :cffY`Uh]cb $cZ =`YYWYgZfca IUb[Y

J\YYd*
,-3* ?caY[fckb =YYXgZcf IUb[Y JhYYfg*
,-4* JibZ`ckYfg( h\Y]f :i`hifY UbXLgY*
,.+* Uh]jY=YYX Zcf =UhhYb]b[CUaVg*
,.,* <ZZYWhgcZ 8`_U`] UbXNYUh\Yf]b[ idcb h\Y Ncc` cZ IUb[Y J\YYd*
,.-* K\Y IY[U]b cZ LbkUg\YX Ncc`*
,./* N]bhYf]b[ IUb[Y :U`jYg*
,.0* >UfVU[Y Zcf =UhhYb]b[ G][g*
,.1* 8j]Ub KmdY cZ KiVYfWi`cg]g ]b :Uhh`Y5 @b^YWh]cbUbX KY h]b[*
,.2* =cfU[Y :fcdg cZ Nmca]b[*
,.3* KfUbga]gg]cb cZ JkUad =YjYf cf @bZYWh]cig8bYa]U cZ ?cfgYg Vm

JYWfYh]cbg*
,.4* :`]aUhc`c[]WU` ;UhU Zcf Nmca]b[*
,/+* =ifh\Yf IYdcfh cb h\Y @b^YWh]cbcZ :Uhh`Yk]h\ 9* KiVYfWi`cg]g*
,/,* K\Y D]WfcaYhYf :U`]dYf Ug Ub @bghfiaYbh Zcf DYUgif]b[ Ncc`
,/-* KiVYfWi`cg]g cZ =ck`g*
,/.* :\Ya]WU` <lUa]bUh]cb cZ K\fYY ;Y`d\]b]iag*

=]VYfg*
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