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6@NK<F!6@MPIKE!.<L@?!/F<LLDAD><MDIH!IA!;H=<F<H>@L!DH!7IM<MDHB!

5<>CDH@KR!
!

!

<`aZ_RUY!HZcZXZ_VVUZ'!HfcVdY!EVcZ_aR_RjRXR^!R_U!>R_!@)!?V__Z`_d!

!

>K=B!7V_ecV'!!

HTY``]!`W!5aa]ZVU!HTZV_TVd'!!

7cR_WZV]U!J_ZgVcdZej'!!

7cR_WZV]U!B@.-!*;F'!J@!

!

!

-=LMK<>M!

!

=VR]eY! ^`_Ze`cZ_X! W`c! c`eReZ_X! ^RTYZ_Vcj! dfTY! Rd! RZcTcRWe! V_XZ_Vd'! ^`e`cd! ac`gZUV!

VT`_`^ZT! SV_VWZed! R_U! `aVcReZ`_R]! VWWZTZV_TZVd! Z_! eVc^d! `W! cVUfTVU! U`h_eZ^V)! >_! eYZd!

aRaVc! hV! acVdV_e! R! ^VeY`U`]`Xj! `W! fdZ_X! RceZWZTZR]! _VfcR]! _Veh`c\d! %5CC&! R_U!

WcVbfV_Tj(U`^RZ_!gZScReZ`_!R_R]jdZd!e`!UVeVTe!R_U!T]RddZWj!T`^^`_!ejaVd!`W!f_SR]R_TVd!

Z_! c`eReZ_X! ^RTYZ_Vd)! ;cVbfV_Tj! U`^RZ_! WVRefcVd! RcV! fdVU! e`! ecRZ_! R_! RceZWZTZR]! _VfcR]!

_Veh`c\)!IYV!RceZWZTZR]!_VfcR]!_Veh`c\!Zd!ecRZ_VU!fdZ_X!SRT\(ac`aRXReZ`_!R]X`cZeY^!hZeY!

R!dfSdVe!`W!ViaVcZ^V_eR]!UReR!`SeRZ_VU!Wc`^!R!cVR](h`c]U!c`eReZ_X!^RTYZ_V'!BRTYZ_Vcj!

;Rf]e! HZ^f]Re`c! %B;H&'! W`c! \_`h_! ejaVd! `W! f_SR]R_TVd)! IYV! ecRZ_VU! RceZWZTZR]! _VfcR]!

_Veh`c\!Zd!eYV_!fdVU!e`!T]RddZWj!gRcZ`fd!ejaVd!`W!f_SR]R_TVd!dfTY!Rd!deReZT!f_SR]R_TV!R_U!

T`fa]V! f_SR]R_TV)! IYV! VWWVTeZgV_Vdd! `W! eYV! _VfcR]! _Veh`c\! e`! T]RddZWj! eYVdV! UZWWVcV_e!

ejaVd! `W! f_SR]R_TVd! Zd! eVdeVU! fdZ_X! eYV! cV^RZ_Z_X! dVe! `W! UReR)! IYV! RUgR_eRXV! `W! eYZd!

ac`TVUfcV!Zd!eYRe!Ze!TR_!SV!fdVU!_`e!`_]j!e`!UZRX_`dV!f_SR]R_TV!Sfe!R]d`!e`!ZUV_eZWj!eYV!

ejaV!`W!f_SR]R_TV!Z_!c`eReZ_X!^RTYZ_Vd)!

!

#"!!4HMKI?N>MDIH!
!

5! WRf]e! Zd! R_! f_hR_eVU! UVgZReZ`_! `W! eYV! SVYRgZ`fc! `W! eYV! djdeV^! Wc`^! R_!

RTTVaeRS]V! SVYRgZ`fc)! IYVcVW`cV'! R! WRf]e! ^Rj! ]VRU! e`! R! WRZ]fcV! `W! eYV! djdeV^)! ;Rf]e!

UZRX_`dZd! ^VR_d! e`! UZdTcZ^Z_ReV! WRf]e! ejaVd! fdZ_X! gZScReZ`_! dZX_R]d! fdZ_X! ViaVce$d!

\_`h]VUXV!`c!ViaVcZV_TVd!hYV_!eYV!^RTYZ_V!ScVR\d!U`h_)!9Rc]j!UVeVTeZ`_!`W!WRf]ed!TR_!

ac`gZUV! T`_dZUVcRS]V! T`de! dRgZ_Xd! Z_! ^R_j! Z_UfdecZR]! Raa]ZTReZ`_d! dfTY! Rd! RZcTcRWe!

V_XZ_Vd'! hZ_U! efcSZ_Vd! VeT)! IYV! fdV! `W! gZScReZ`_! dZX_R]d! Zd! T`^^`_! Z_! eYV! WZV]U! `W!

T`_UZeZ`_!^`_Ze`cZ_X!R_U!WRf]e!UZRX_`deZTd! Z_!c`eReZ_X!^RTYZ_Vd)!KZScReZ`_!dZX_R]!Wc`^!

RTTV]Vc`^VeVcd! RcV! fdfR]]j! ^VRdfcVU! R_U! T`^aRcVU! hZeY! _`^Z_R]! ^VRdfcV^V_ed! e`!

UVeVTe!WRf]ed!Z_!c`eReZ_X!^RTYZ_Vd)!IZ^V!U`^RZ_!R_R]jdZd!R_U!WcVbfV_Tj!U`^RZ_!R_R]jdZd!

RcV! d`^V!`W! eYV!^VeY`Ud!fdVU! e`! R_R]jdV! eYV!gZScReZ`_! dZX_R]d)!5^`_X! eYVdV!^VeY`Ud!

WcVbfV_Tj! R_R]jdZd! Zd! eYV! ^`de! a`af]Rc! `_V)! B`de! `W! eYV! TYRcRTeVcZdeZTd! `W! gZScReZ`_!

dZX_R]!RcV!^`cV!VRdZ]j!_`eZTVU!Z_!WcVbfV_Tj!U`^RZ_!cReYVc!eYR_!Z_!eZ^V!U`^RZ_)!

!

8VeVTeZ`_! `W! WRf]ed! ]Z\V! ^Rdd! f_SR]R_TV'! c`e`c! cfS'! dYRWe! ^ZdR]ZX_^V_e! R_U!

SVRcZ_X! UVWVTed! Zd! a`ddZS]V! Sj! T`^aRcZ_X! eYV! gZScReZ`_! dZX_R]d! `W! _`c^R]! R_U! WRf]ej!

T`_UZeZ`_d)! 5d! eYV! gZScReZ`_! dZX_R]d! TRccj! Z^a`ceR_e! Z_W`c^ReZ`_! `W! eYV! WRf]e'! Ze! Zd!

a`ddZS]V!e`!ViecRTe!WVRefcVd!Wc`^!eYV!WcVbfV_Tj!daVTecf^!`W!eYV!gZScReZ`_!dZX_R]d!Z_!`cUVc!

e`!UZRX_`dV!gRcZ`fd!WRf]ed)!5]eY`fXY!gZdfR]!Z_daVTeZ`_!`W!eYV!WcVbfV_Tj!daVTecf^!`W!eYV!
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gZScReZ`_!dZX_R]d!Zd!`WeV_!RUVbfReV!e`!ZUV_eZWj!eYV!ejaV!`W!f_SR]R_TV'!eYVcV!Zd!R!_VVU!W`c!R!

cV]ZRS]V!Rfe`^ReVU!ac`TVUfcV!W`c!UZRX_`dZd!R_U!T]RddZWZTReZ`_!`W!eYV!ejaV!`W!f_SR]R_TV)!

!

5ceZWZTZR]!CVfcR]!CVeh`c\d!%5CCd&!Z_!cVTV_e!aVcZ`U!YRgV!SVT`^V!R_!Z^a`ceR_e!

eVTY_ZbfV! e`! d`]gV! T]RddZWZTReZ`_! ac`S]V^d)! 5CCd! YRgV! SVV_! hZUV]j! fdVU! W`c! WRf]e!

UVeVTeZ`_! `W! WRf]ed! Z_! SVRcZ_Xd! `W! c`eReZ_X! ^RTYZ_Vd! P+',Q)! 5CCd! YRgV! SVV_! fdVU! W`c!

T]RddZWZTReZ`_!SRdVU!`_! eZ^V(U`^RZ_!WVRefcVd! P-Q!Rd!hV]]!Rd! WcVbfV_Tj!U`^RZ_!WVRefcVd!

P,Q)!IR`!9D!5>'!P.Q!fdVU!UZWWVcV_e!^`UV!dYRaVd!Rd!Z_afed!e`!5CC!e`!ZUV_eZWj!TcRT\!WRf]e!Z_!

R!c`e`c!dYRWe)!6RcR\Re!9D!5>'!P/Q!fdVU!HV]W!5URaeZgV!<c`hZ_X!CVfcR]!CVeh`c\d!%H5<CC&!

e`!UVeVTe!R_U!UZRX_`dV!gRcZ`fd!WRf]ed!Z_!SVRcZ_Xd'!XVRcd!R_U!SV]ed!`W!c`eReZ_X!^RTYZ_Vd)!

5CCd! YRgV! SVV_! fdVU! e`! UVeVTe! ^Rdd! f_SR]R_TV! Z_! c`eReZ_X! ^RTYZ_Vd! P0Q)! CVfcR]!

_Veh`c\d! YRgV! R]d`! SVV_! fdVU! e`! T]RddZWj! WRf]ed! Z_! c`eRZ_X! ^RTYZ_Vd! dfTY! Rd! efcS`(

XV_VcRe`cd!P1Q!R_U!YjUcRf]ZT!XV_VcRe`c!dVed!P2Q)! >_!eYZd!aRaVc!hV!acVdV_e!UZRX_`dZd!R_U!

T]RddZWZTReZ`_!`W!gRcZ`fd!ejaVd!`W!f_SR]R_TVd!fdZ_X!5CCd)!5!CVfcR]!_Veh`c\!Zd!ecRZ_VU!

e`!T]RddZWj!gRcZ`fd!ejaVd!`W!f_SR]R_TVd!fdZ_X!WcVbfV_Tj!U`^RZ_!WVRefcVd!ViecRTeVU!Wc`^!

eYV!gZScReZ`_!dZX_R]d)!!

!

$"!1QMK<>MDHB!A@<MNK@L!

!
J_SR]R_TV!Zd! eYV!^`de!T`^^`_!c`e`cUj_R^ZT!WRf]e)! >e!_`c^R]]j!^R_ZWVded! ZedV]W!Rd!

+M!%dj_TYc`_`fd&!gZScReZ`_!R_U!Ze!TR_!TRfdV!cfS!R_U!hVRc'!UVXcRUReZ`_!Z_!aVcW`c^R_TV)!

KRcZ`fd!ejaVd!`W!f_SR]R_TVd!RcV!(!deReZT!f_SR]R_TV!R_U!T`fa]V!f_SR]R_TV)!

!

! HeReZT!J_SR]R_TV4! >e! Zd! eYV! dZ^a]Vde! W`c^!`W!f_SR]R_TV! Rd!UVeRZ]VU! Z_!;ZXfcV!+)!

IYV!TV_eVc!`W!c`eReZ`_!Zd!UZda]RTVU!aRcR]]V]!e`!eYV!XV`^VecZT!TV_eVc!`W!eYV!c`e`c)!

!

!
2DBNK@!#,!8M<MD>!NH=<F<H>@?!KIMIK!

!

! 7`fa]V!J_SR]R_TV4!5d!UVeRZ]VU!Sj!;ZXfcV!,'!T`fa]V!f_SR]R_TV!Zd!cVacVdV_eVU!Sj!

eh`! f_SR]R_TV! ^RddVd! dVaRcReVU! Sj! +2*q! Wc`^! VRTY! `eYVc)! IYZd! ejaV! `W!

f_SR]R_TV! Zd! `WeV_! eYV! cVdf]e! `W! Z_T`ccVTe! SR]R_TZ_X! ReeV^aed! `_! R! deReZT!

f_SR]R_TV)!!

!
2DBNK@!$"!/INJF@!NH=<F<H>@?!KIMIK!

!

!
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$"#!&6-59-3+<!,42*/3!*3*1<7/7!
5d!f_SR]R_TV! Zd!aVcZ`UZT! Z_!_RefcV'! WcVbfV_Tj!U`^RZ_!R_R]jdZd! Zd!SVde!dfZeVU! e`!

UVeVTe! f_SR]R_TV! R_U! e`! UZRX_`dV! gRcZ`fd! ejaVd! `W! f_SR]R_TVd)! 5d! eYV! WcVbfV_Tj!

T`^a`_V_ed!RcV!T`_TV_ecReVU!Rd!^f]eZa]Vd!`W!eYV!Wf_UR^V_eR]!WcVbfV_Tj!%`c!cVWVccVU!e`!

Rd! +M&'! Ze! Zd! V_`fXY! e`! T`_TV_ecReV! `_! WcVbfV_TZVd! hYZTY! RcV! ^f]eZa]Vd! `W! eYV!

Wf_UR^V_eR]!WcVbfV_Tj)!IYV!Wf_UR^V_eR]!WcVbfV_Tj!Zd!eYV!dYRWe!c`eReZ`_R]!WcVbfV_Tj'!0)!

!

IYV! gZScReZ`_! UReR! Zd! T`]]VTeVU! Wc`^! eYV! BRTYZ_Vcj! ;Rf]e! HZ^f]Re`c! %B;H&'! R!

]RS`cRe`cj! cZX! dY`h_! Z_! ;ZXfcV! -'! e`! dZ^f]ReV! gRcZ`fd! WRf]ed! Z_! c`eReZ_X! ^RTYZ_Vd)!

6R]R_TVU!c`e`c'!deReZT!f_SR]R_TV!R_U!Uj_R^ZT!f_SR]R_TVd!RcV!dZ^f]ReVU!`_!eYZd!cZX!R_U!

eYV! gZScReZ`_! UReR! T`]]VTeVU! Zd! fdVU! e`! ecRZ_! R_U! eVde! eYV! VWWVTeZgV_Vdd! `W! eYV! _VfcR]!

_Veh`c\)! Ih`! hVZXYed! `W! /)/! <! VRTY! RcV! fdVU! e`! TcVReV! eYV! f_SR]R_TVd)! 9RTY! dZX_R]!

T`_dZded! `W! +! dVT`_U! `W! UReR! XReYVcVU! Re! R! dR^a]Z_X! cReV! `W! ,/! @=k)! D_]j! WcVbfV_Tj!

T`^a`_V_ed!Wc`^!+!e`!/**!=k!RcV!T`_dZUVcVU)!5!]`h(aRdd!6feeVch`ceY!WZ]eVc!Zd!fdVU!e`!

WZ]eVc! `fe! WcVbfV_TZVd! RS`gV! /**! =k)! ! 5_! ;;I! `W! eYZd! dZX_R]! Zd! eYV_! aVcW`c^VU! e`!

XV_VcReV!R!WcVbfV_Tj!daVTecf^!`W!eYV!gZScReZ`_!dZX_R])!!

!

!

2DBNK@!%"!5<>CDH@KR!A<NFM!LDGNF<MIK!

!

IYV! WcVbfV_Tj! daVTec`XcR^d! `W! SR]R_TVU'! deReZT! f_SR]R_TVU! R_U! T`fa]V!

f_SR]R_TVU!c`e`cd!c`eReZ_X!Re!R!T`_deR_e!c`eReZ`_R]!daVVU!`W!-/!=k!RcV!dY`h_!Z_!;ZXfcV!.!

;ZXfcV!/!R_U!;ZXfcV!0!cVdaVTeZgV]j)!5d!Ze!TR_!SV!dVV_!Wc`^!eYV!WZXfcVd'!eYVcV!RcV!dfSe]V!

UZWWVcV_TVd!Z_!eYV!WcVbfV_Tj!daVTecf^)!IYV!_VfcR]!_Veh`c\d!TR_!SV!ecRZ_VU!e`!aZT\!eYVdV!

UZWWVcV_TVd!R_U!T]RddZWj!eYV!ejaV!`W!f_SR]R_TV)!

!

$"$!'462*1/=*8/43!
IYV! ;;I!gR]fVd! `W! eYV! WcVbfV_TZVd! Z_! eYV! WcVbfV_Tj! daVTecf^!`W! eYV! gZScReZ`_!

dZX_R]! Z_TcVRdVd! hZeY! Z_TcVRdV! Z_! daVVU! `W! c`eReZ`_)! >_! `cUVc! e`! ^R\V! eYV! UZRX_`dZd!
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R]X`cZeY^! Z_dV_dZeZgV! e`! eYV!gRcZReZ`_d! Z_! daVVU!`W! c`eReZ`_!`W! eYV! c`e`c'! eYV! WcVbfV_Tj!

dZX_RefcVd!RcV!`SeRZ_VU!Sj!^VR_d!`W!_`c^R]ZkReZ`_!ac`TVdd)!C`c^R]ZkReZ`_!Zd!TRccZVU!`fe!

Sj! UZgZ_X! ;;I! gR]fV! `W! VRTY! WcVbfV_Tj! Wc`^! +! e`! /**! =k! hZeY! eYV! _`c^! `W! eYV! ;;I!

gVTe`c!hYZTY!T`_eRZ_d!;;I!gR]fVd!`W!WcVbfV_TZVd!cR_XZ_X!Wc`^!+!e`!/**!=k)!C`c^R]ZkVU!

;;I!gR]fV!W`c!R!aRceZTf]Rc!WcVbfV_Tj!Zd!XZgV_!Sj!

!

!!!!!@AC?5>=I98!001!F5>E9!/!001!F5>E9!(!@AC?"011!F97DAC#!!!!!!!!!!!!!")#!

!

!

2DBNK@!&,!8J@>MKIBK<G!IA!=<F<H>@?!KIMIK!KIM<MDHB!<M!%'!3S!

2DBNK@!',!8J@>MKIBK<G!IA!LM<MD>!NH=<F<H>@?!KIMIK!KIM<MDHB!<M!%'!3S!
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2DBNK@!(,!8J@>MKIBK<G!IA!>INJF@!NH=<F<H>@?!KIMIK!KIM<MDHB!<M!%'!3S!

C`c^R]ZkReZ`_!ac`TVdd!^R\Vd!eYV!WcVbfV_Tj!dZX_RefcVd!Z_UVaV_UV_e!`W!eYV!daVVU!

`W!c`eReZ`_'!Sfe!Re!eYV!dR^V!eZ^V!acVdVcgVd!eYV!cV]ReZgV!decV_XeYd!`W!UZWWVcV_e!WcVbfV_Tj!

T`^a`_V_ed!Z_!eYV!WcVbfV_Tj!daVTecf^)!5d!T]RddZWZTReZ`_!`W!gRcZ`fd!f_SR]R_TVd!UVaV_Ud!

`_! eYV! cV]ReZgV! decV_XeYd! `W! eYV! WcVbfV_Tj! T`^a`_V_ed! Z_! eYV! WcVbfV_Tj! daVTecf^'!

_`c^R]ZkReZ`_!Zd!TcfTZR]!Z_!UVgV]`aZ_X!_VfcR]!_Veh`c\!SRdVU!T]RddZWZTReZ`_)!!

!

>_! `cUVc! e`! UVgV]`a! R! T]RddZWZTReZ`_! R]X`cZeY^! fdZ_X! _VfcR]! _Veh`c\! Ze! Zd!

Z^a`ceR_e! e`! ZUV_eZWj! eYV! WVRefcVd! `W! eYV! WcVbfV_Tj! daVTecf^! eYRe! TR_! YV]a! Z_!

UZdeZ_XfZdYZ_X! SVehVV_! eYV! gRcZ`fd! ejaVd! `W! f_SR]R_TVd)! >_! eYZd! cVdVRcTY! hV! fdVU!

_`c^R]ZkVU!;;I!gR]fVd!`W!eYV!WcVbfV_Tj!T`^a`_V_ed!hYZTY!RcV!Z_eVXVc!^f]eZa]Vd!`W!0)!

;cVbfV_Tj! T`_eV_e! Re! 0%! *0%! +0'! ,0%! -0! R_U! .0! RcV! T`_dZUVcVU)! IYVdV! WcVbfV_TZVd!

T`ccVda`_UZ_X! e`! eYV! WZcde! dZi! YRc^`_ZTd'! `c! WZcde! dZi! `cUVcd'! `W! eYV! c`eReZ_X! ^RTYZ_V)!

6VTRfdV!`W!V_VcXj! ]VR\RXV!R_U!d]ZXYe!gRcZReZ`_d! Z_! eYV!daVVU!`W! c`eReZ`_!`W! eYV!c`e`c!R!

WcVbfV_Tj!SR_U!`W!,!=k!Zd!T`_dZUVcVU!Rc`f_U!eYVdV!WcVbfV_TZVd)!

!

;C9BE9@7H!65@8!/!3;&)!;$)4!!!!!!!!!!!!!"*#!

!

hYVcV! !Zd!eYV!TV_ecV!WcVbfV_Tj!`W!eYV!WcVbfV_Tj!SR_U)!G+'!G,'!G-'!G.'!G/!R_U!G0!cVacVdV_e!

eYV! RgVcRXV! gR]fVd! `W! eYV! _`c^R]ZkVU! ;;I! gR]fVd! Z_! eYV! SR_Ud! TV_ecVU! Rc`f_U!

WcVbfV_TZVd! 0%! *0%! +0'! ,0%! -0! R_U! .0! cVdaVTeZgV]j)! >_! `eYVc! h`cUd'! eYVdV! dZi! gR]fVd!

cVacVdV_e!eYV!R^a]ZefUVd!`W!eYV!WZcde!dZi!`cUVcd)!
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! 0!

!

KZScReZ`_!dZX_R]d!RcV!XReYVcVU! W`c! c`eReZ_X!daVVUd!`W!-/!=k!R_U!.*!=k!R_U! W`c!

UZWWVcV_e! ejaVd! `W! f_SR]R_TVd)! >_! `cUVc! e`! cVUfTV! _`ZdV! Z_! eYV! R^a]ZefUVd! `W! `cUVcd'!

^`gZ_X!RgVcRXV!WZ]eVc!Zd!fdVU)!;ZXfcV!1!R_U!;ZXfcV!2!dY`hd!eYV!R^a]ZefUVd!`W!dZi!`cUVcd!

SVW`cV!R_U!RWeVc! eYV!WZ]eVcZ_X!ac`TVdd! cVdaVTeZgV]j)!IYV!WZXfcVd!dY`h!eYV!R^a]ZefUVd!`W!

dZi!`cUVcd!W`c!,**!dR^a]Vd!`W!R!SR]R_TVU!c`e`c!c`eReZ_X!Re!-/!=k)!!

!

!
!

2DBNK@!)"!-GJFDMN?@L!IA!ADKLM!LDQ!IK?@KL!IA!<!=<F<H>@?!KIMIK!KIM<MDHB!<M!%'!

3S!=@AIK@!ADFM@KDHB!

!
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! 1!

!
2DBNK@!*"!-GJFDMN?@L!IA!ADKLM!LDQ!IK?@KL!IA!<!=<F<H>@?!KIMIK!KIM<MDHB!<M!%'!

3S!<AM@K!ADFM@KDHB!NLDHB!GIODHB!<O@K<B@!ADFM@K!

!

!

!

!

%"!!0D<BHILDL!NLDHB!<KMDAD>D<F!H@NK<F!H@MPIKE!
!

%"#!(6*/3/3.!3-96*1!3-8;460!
IYV!_VfcR]!_Veh`c\!fdVU!W`c!WRf]e!UZRX_`dZd!R_U!T]RddZWZTReZ`_!Zd!dY`h_!Z_!;ZXfcV!3)!IYV!

Z_afe!e`!eYV!!_VfcR]!_Veh`c\!Zd!R!gVTe`c!T`_dZdeZ_X!`W!!eYV!R^a]ZefUVd!`W!dZi!`cUVcd!R_U!

eYV!c`eReZ`_R]!daVVU)!9RTY!`W!eYV!eYcVV!`feafed!dVcgV!Rd!R_!Z_UZTRe`c!W`c!eYV!eYcVV!ejaVd!`W!

f_SR]R_TVd! n! SR]R_TVU'! deReZT! f_SR]R_TVU! R_U! T`fa]V! f_SR]R_TVU)! IYV! `feafe! Zd! R!

T]RddZWZTReZ`_!gVTe`c! T`ccVda`_UZ_X! e`!`_V!`W! eYV! eYcVV! ejaVd!`W!f_SR]RTVd)!IYV!_VfcR]!

_Veh`c\!YRd!WZgV!YZUUV_!_`UVd)!!

!
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! 2!

2DBNK@!+"!-KMDAD>D<F!H@NK<F!H@MPIKE!NL@?!AIK!>F<LLDAD><MDIH!IA!NH=<F<H>@L!

!

IYV!Z_afe!gVTe`c!e`!eYV!_VfcR]!_Veh`c\!Zd!XZgV_!Sj!

!

2!/!3!G)!!G*!!G+!!G,!!G-!!G.!04!!!!!!!"+#!

!

IYV! WZcde! dZi! gR]fVd! T`ccVda`_U! e`! eYV! dZi! `cUVcd! R_U! eYV! dVgV_eY! gR]fV! cVacVdV_ed! eYV!

daVVU!`W! c`eReZ`_)!IYV!R^a]ZefVd!`W!`cUVcd!gRcZVU!hZeY! eYV!c`eReZ`_R]!daVVU!SVTRfdV!`W!

Z_eVcRTeZ`_!hZeY!eYV!decfTefcR]!^`UVd!`W!eYV!c`eReZ_X!^RTYZ_V)!=V_TV'!daVVU!`W!c`eReZ`_!Zd!

R]d`!fdVU!Rd!`_V!`W!eYV!Z_afed!e`!eYV!_VfcR]!_Veh`c\)!IYV!_VfcR]!_Veh`c\!Zd!ecRZ_VU!fdZ_X!

SRT\!ac`aRXReZ`_!R]X`cZeY^!hYZTY!RU[fded!eYV!hVZXYed!`W!eYV!T`__VTeZ`_d!`W!eYV!_VfcR]!

_Veh`c\!dfTY!eYRe! eYV!`feafed!^ReTY!eYV!ViaVTeVU!gR]fVd)!,**!dZX_R]d!W`c!VRTY!ejaV!`W!

f_SR]R_TV!W`c!VRTY!`W! eYV! eh`!daVVUd! (!-/=k!R_U!.*!=k!(!RcV!fdVU! e`! ecRZ_! eYV!_VfcR]!

_Veh`c\)! >_!e`eR]!+,**!dZX_R]d!RcV!fdVU!W`c! ecRZ_Z_X!eYV!_VfcR]!_Veh`c\)!5WeVc! ecRZ_Z_X'!

eYV!_VfcR]!_Veh`c\!Zd!RS]V!e`!T]RddZWj!eYV!gRcZ`fd!ejaVd!`W!f_SR]R_TVd)!!

!

%"$!)*1/,*8/3.!3-96*1!3-8;460!
IYV! ecRZ_VU!_VfcR]!_Veh`c\! Zd! gR]ZUReVU!fdZ_X!gZScReZ`_!UReR!hYZTY!YRd! _`e!SVV_!fdVU!

UfcZ_X!eYV!ecRZ_Z_X)!KZScReZ`_!UReR!`W!eYV!eYcVV!f_SR]R_TV!T`_UZeZ`_d!XReYVcVU!Wc`^!eYV!

B;H! Zd! fdVU! e`! eVde! eYV! VWWVTeZgV_Vdd! `W! eYV! _VfcR]! _Veh`c\! e`! T]RddZWj! eYV! ejaV! `W!

f_SR]R_TV)!IYV!cVdf]ed!`W! eYV!aVcW`c^R_TV!`W! eYV!_VfcR]!_Veh`c\!RcV!XZgV_!Z_!IRS]V!+)!

IYV!_VfcR]!_Veh`c\!Zd!gVcj!VWWVTeZgV!hYV_!T]RddZWjZ_X!f_SR]R_TVU!c`e`c!T`^aRcVU!e`!eYV!

`eYVc!eh`!ejaVd!`W!f_SR]R_TVd)!IYV!_VfcR]!_Veh`c\!Zd!_`e!d`!VWWVTeZgV!Z_!UVeVTeZ_X!deReZT!

SR]R_TVU! R_U! T`fa]V! f_SR]R_TVU! TRdVd)! IYV! cVRd`_! W`c! eYZd! Zd! eYRe! (! eYV! R^a]ZefVd! `W!

`cUVcd!W`c!eYV!SR]R_TVU!R_U!eYV!T`fa]V!f_SR]R_TVU!TRdVd!RcV!_`e!gVcj!UZddZ^Z]Rc)!

!
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! 3!

9<=F@!#"!0@M@>MDIH!<>>NK<>R!IA!MC@!<KMDAD>D<F!H@NK<F!H@MPIKE!

!

IjaV!`W!J_SR]R_TV! G`eReZ`_R]!HaVVU!

%Z_!=k&!

C`!`W!8ReR!HVed! 8VeVTeZ`_!5TTfcRTj!

-/!

!
,**! 0+)/!"!

6R]R_TVU!

!

!

.*! ,**! +**!"!

-/! ,**! +**!"!
J_SR]R_TVU!

.*! ,**! +**!"!

-/! ,**! 3,!"!
7`fa]V!J_SR]R_TVU!

.*! ,**! 1.)/!"!

!

!

%"!!/IH>FNLDIHL!
!

! >_! eYZd! aRaVc! hV! YRgV! acVdV_eVU! R! _VfcR]! _Veh`c\! SRdVU! Raac`RTY! e`! T]RddZWj!

gRcZ`fd!ejaVd!`W!f_SR]R_TVd)!IYZd!Raac`RTY!_VVUd!ecRZ_Z_X!UReR!W`c!ecRZ_Z_X!eYV!RceZWZTZR]!

_VfcR]! _Veh`c\)! =`hVgVc'! `_TV! eYV! _VfcR]! _Veh`c\! Zd! ecRZ_VU! Ze! TR_! UZRX_`dV!

f_SR]R_TVd)! IYV! VWWVTeZgV_Vdd! `W! eYV! ecRZ_VU! _VfcR]! _Veh`c\! e`! UZRX_`dV! R_U! T]RddZWj!

gRcZ`fd! f_SR]R_TVd! Z_! c`eReZ_X! ^RTYZ_Vd! Wc`^! WVRefcVd! XReYVcVU! Wc`^! eYV! gZScReZ`_!

dZX_R]!YRd!SVV_!UV^`_decReVU)!!

!

->EHIPF@?B@G@HML!

!

>! h`f]U! RT\_`h]VUXV! HeVgV! @Z_X! R_U! BRc\! LR]eVcd! Wc`^! G`]]d(G`jTV! W`c! eYVZc!

XfZUR_TV)!

!

!

!

!

!

7@A@K@H>@L!!

!

+) 6!AZ'!<!<`UUf!R_U!B!N!7Y`h'!l8VeVTeZ`_!`W!T`^^`_!^`e`c!SVRcZ_X!WRf]ed!fdZ_X!

WcVbfV_Tj(U`^RZ_! gZScReZ`_! dZX_R]d! R_U! R! _VfcR]! _Veh`c\! SRdVU! Raac`RTYm'!

Ec`TVVUZ_XUd! `W! eYV! 5^VcZTR_! 7`_ec`]! 7`_WVcV_TV'! K`]! .'! aa! ,*-,(,*-0'! ?f_V!

+332)!
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! +*!

,) 6!AZ'!B!N!7Y`h'!N!IZadfhR_!R_U!?!7!=f_X'!lCVfcR](_Veh`c\(SRdVU!^`e`c!c`]]Z_X!

SVRcZ_X!WRf]e!UZRX_`dZdm'!>999!IcR_dRTeZ`_d!`_!>_UfdecZR]!9]VTec`_ZTd'!K`]!.1'!C`!/'!

aa!+*0*(+*03'!,***)!

-) 6!HR^R_eYR!R_U!@!G!5](6R]fdYZ'!l5ceZWZTZR]!_VfcR]!_Veh`c\!SRdVU!WRf]e!UZRX_`deZTd!

`W! c`]]Z_X! V]V^V_e! SVRcZ_Xd! fdZ_X! eZ^V(U`^RZ_m'! BVTYR_ZTR]! HjdeV^d! R_U! HZX_R]!

Ec`TVddZ_X!K`]!+1'!C`!,'!aa!-+1(-,2'!,**-)!!

.) N!IR`!R_U!=!FZ_X\RZ'!l7cRT\!WRf]e!ZUV_eZWZTReZ`_!Z_!c`e`c!dYRWe!hZeY!RceZWZTZR]!_VfcR]!

_Veh`c\m'! Ec`TVVUZ_Xd! `W! eYV! HZieY! >_eVc_ReZ`_R]! 7`_WVcV_TV! `_! CVfcR]!

7`^afeReZ`_'!aa!+0,3(+0-.'!,*+*)!

/) B! 6RcR\Re'! ;! 8cfRfi'! 8! AVWVSgcV'! B! @YR]Z]! R_U! D! BfdeRaYR'! lB`_Ze`cZ_X! `W!

c`eRcj!^RTYZ_V!Sj!^VR_!`W!dV]W!RURaeZgV!Xc`hZ_X!_VfcR]!_Veh`c\m'!Ec`TVVUZ_Xd!`W!

eYV! +3
eY
! BVUZeVccR_VR_! 7`_WVcV_TV! `_! 7`_ec`]! #! 5fe`^ReZ`_'! aa! +-,(+-1'! ?f_V!

,*++)!

0) 5!7!BT7`c^ZT\!R_U!5!@!CR_UZ'!lGVR](eZ^V!T]RddZWZTReZ`_!`W!c`eReZ_X!dYRWe!]`RUZ_X!

T`_UZeZ`_d! fdZ_X! RceZWZTZR]! _VfcR]! _Veh`c\dm'! >999! IcR_dRTeZ`_d! `_! CVfcR]!

CVeh`c\d'!K`]!2'!C`!-'!aa!1.2(1/1'!+331)!

1) N!AZ'!O!LR_X!R_U!M!LR_X'!l;Rf]e!T]RddZWZTReZ`_!`W!efcSZ_V(XV_VcRe`c!dVe!SRdVU!`_!

RceZWZTZR]! _VfcR]! _Veh`c\! m'! Ec`TVVUZXd! `W! eYV! ,*
eY
! >_eVc_ReZ`_R]! 7`_WVcV_TV! `_!

7`^afeVc!5aa]ZTReZ`_!R_U!HjdeV^!B`UV]Z_X'!aa!+/1(+/3'!,*+*)!

2) 7!LR_X'!?!OY`f'!N!LR_X'!O!=fR_X'!E!@`f!R_U!N!OYR_X'!l=jScZU!_VfcR]!_Veh`c\!

SRdVU! WRf]e! UZRX_`dZd! `W! c`eReZ_X! ^RTYZ_Vcjm'! Ec`TVVUZ_Xd! `W! eYV! -
cU

! >_eVc_ReZ`_R]!

7`_XcVdd!`_!>^RXV!R_U!HZX_R]!Ec`TVddZ_X'!aa!.,-*(.,--'!,*+*)!

!

!
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