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:7 ]aJ^vNWb MWNmWdQX MWN# Vs[dLN J ZXT] ^ [X]UJM] [ ][\JWX^NWdV f --* J Wb[U% abTXWJ q%
+'&(0-+ CK%# XKqJW[TcQX abTXWdT]# ^ YUJ\WcV aWsWd# VNaR [VU]^WdVR [\ZJWJVR1

7cPQM =FDOPIW 3O@CG`Qc!
[N [dMUNV EQNZ[Tc 9ZJMRm\s# >J[JZ`TX^X WbVs[\d (0#
:p '')0(+.(
KJWTX^Wd [YXSNWd1

SNMWJSdLd [\JZX[\X] :WP% =RKXZNV <JZb[TNV
MbUN SJTX YZXWJSdVJ\NU

>MC@EMLD 0UDBF ;DNRAJGB @"P"
[N [dMUNV1 FRWXQZJM[Tb (-.# ('' '' AZJQJ ('
:p1 ),.//''(
6:p1 5H),.//''(
[YXUNqWX[\ aJY[JWb ^ XKLQXMWdV ZNS[\vdT] ^NMNWcV >s[\[ToV [X]MNV ^ AZJaN YXM [Y% aW%
4 -'-+
KJWTX^Wd [YXSNWd1
aJ[\X]YNWb1 # WJ abTUJMs YUWc VXLR
MbUN SJTX WbSNVLN

^ \XV\X aWsWd1

4" :OMFJV`DLX PKJRSLXBF PQO@L

(% AZXWJSdVJ\NU SN ^UJ[\WdTNV YXaNVTw Y%q% )-/&) X ^oVsvN *,./UV)# XZWb YwMJ# J Y%q%
)-/&( X ^oVsvN ,-0'*V)# XZWb YwMJ# aJY[JWoLQ ] <J\J[\ZbUWdQX evJM] YZX HUdW[To TZJS%
<J\J[\ZbUWdQX YZJLX^Rm\s EQNZ[Tc 9ZJMRm\s YZX XKNL >R[\vRLN J TJ\J[\ZbUWd eaNVd >R[\vRLN
:# WJ UR[\] ^UJ[\WRL\^d q% ,-*%

)% ?bSNVLN SN MZnR\NUNV \NUNTXV]WRTJqWd URLNWLN avRaX^bWd J YZX^XaX^bWd ^NvNSWc VXKRUWd
\NUNTXV]WRTJqWd URLNWLN YX[T`\X^bWd ^NvNSWc \NUNOXWWd [U]nK` YZX[\vNMWRL\^d ^NvNSWc
VXKRUWd \NUNTXV]WRTJqWd [d\s%

*% CVU]^Wd [\ZJW` YZXQUJm]S d# nN S [X] XYZb^WsW` T ]aJ^vNWd \c\X [VUX]^`%

44" :dDCKcQ @ YcDJ LVHKR

(% AZXWJSdVJ\NU \X]\X [VUX]^X] YZXWJSdVb J WbSNVLN \X]\X [VUX]^X] YvRSdVb MX WbSV]1
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qb[\ YXaNVT] Y%q% )-/&) X ^oVsvN ()' V) aJ eqNUNV ]Vd[\sWd \NUNTXV]WRTJqWd ^snN J
\NLQWXUXPRLTcQX aJvdaNV # [YNLRORTX^JWc J aJTZN[UNWc ^ AvdUXaN q% ) \c\X [VUX]^`#
qb[\ YXaNVT] Y%q% )-/&( X ^oVsvN )(- KV J Y%q% )-/&) X ^oVsvN /. KV# aJ eqNUNV
]Vd[\sWd ^NMNWd YvdYXST` ?? WJ \sLQ\X YXaNVLdLQ# ^mN ^ T%e% >R[\vRLN :%

AZXWJSJ\c qb[\R YXaNVTw S[X] ^`aWJqNW` ^ TJ\J[\ZbUWd VJYs# T\NZb SN SJTX AvdUXQJ q% (
WNMdUWX] [X]qb[\d \c\X [VUX]^`%
AZXWJSdVJ\NU [X]QUJ[d [ \dV# JK` WbSNVLN ^`]nRU YZXWJSJ\o YXaNVNT aJ eqNUNV ]Vd[\sWd#
YZX^Xa]# eMZnK` \NUNTXV]WRTJqWd ^snN J \NLQWXUXPRLTcQX aJvdaNWd# J MbUN T ]Vd[\sWd
^NMNWd YvdYXST` ?? WJ YXaNVLdLQ [YNLRORTX^JWoLQ ^ qU% ::% XM[\% (% \c\X [VUX]^`# YvRqNVn
YX^XUNWd \sLQ\X [\J^NK YXMUcQb [JVX[\J\WcV] vdaNWd ] Yvd[U]mWcQX [\J^NKWdQX evJM] J
ZXaQXMW]\d XMKXZ] nR^X\WdQX YZX[\vNMd a QUNMR[TJ ^UR^] ]Vd[\sWd \sLQ\X [\J^NK WJ TZJSRWWo
Zba%

444" 1MA@ LVHKR! LVHDKLW

(% ?bSNV SN [SNMWbW WJ MXK] LDRObGQMR P CS@LVBQGKcPXbLX ^oYX^sMWd UQw\X]# T\NZb YXqdWb
KsnN\ YZ^WdV MWNV Vs[dLN Wb[UNM]SdLdQX YX MXZ]qNWd Yd[NVWc ^oYX^sMR MZ]Qc [VU]^Wd
[\ZJWs%

)% CVU]^Wd [\ZJW` [N MXQXMU` WJ WbSNVWcV ^N ^omR *'%'''#$ <q&ZXT ![UX^` \vRLN\\R[dL TXZ]W
qN[ToLQ"% ?bSNVLN SN YX^RWNW YUJ\R\ WbSNVWc XMN MWN eqRdVX[\R [VUX]^`%

*% ?bSNVLN SN YX^RWNW QZJMR\ WbSNVWc ^nM` WJ MJUmd ZXT MXYvNM]# J \X ^nM` T )'%(%
Yvd[U]mWcQX ZXT]% F YvdYJMs# nN eqRWWX[\ \c\X [VUX]^` WNWJ[\JWN T (% MWR TJUNWMbvWdQX
ZXT]# [YUJ\WX[\ YZ^WdQX WbSNVWcQX !\NM` WbSNVWc XMN MWN eqRWWX[\R \c\X [VUX]^` MX
TXWLN YZ^WdQX TJUNWMbvWdQX ZXT] eqRWWX[\R \c\X [VUX]^`" SN MX )' MWw XM WJK`\d eqRWWX[\R
[VUX]^`%

+% FNmTNZc YUJ\K` WbSNVWcQX K]MN WbSNVLN [VsvX^J\ WJ q%e% (0$(,+*'./*(0&'/'' J
^JZRJKRUWd [`VKXU -&%*'$*,%)"

4>" :MSGLLMPQG LVHDKBD

(% ?bSNVLN XMYX^dMb aJ mTXM`# T\NZc aYw[XKd [^X] qRWWX[\d WNKX aJWNMKbWdV [^oLQ
YX^RWWX[\d ^ ZbVLR ZNJURaJLN \c\X [VUX]^`%

)% ?bSNVLN SN YX^RWNW ]nd^J\ YvNMVs\ WbSV] YX]aN T eqNU]# T\NZo SN ]^NMNW ^ \c\X [VUX]^s#
\S% T ]Vd[\sWd# YZX^Xa]# eMZnKs \NUNTXV]WRTJqWd ^snN J \NLQWXUXPRLTcQX aJvdaNWd# J MbUN T
]Vd[\sWd ^NMNWd YvdYXST` ?? WJ YXaNVLdLQ [YNLRORTX^JWoLQ ^ qU% ::% XM[\% (% \c\X [VUX]^`%

*% AvR [^c qRWWX[\R WJ YZXWJSJ\oLQ qb[\NLQ YXaNVTw SN WbSNVLN YX^RWNW SNMWJ\ ^ [X]UJM]
[ YXT`W` Yvd[U]mWoLQ XZPbWw [\b\Wd [YZb^` J [JVX[YZb^` J YX[\]YX^J\ YXMUN YUJ\WoLQ
YZb^WdLQ YvNMYR[w% ?bSNVLN SN YX^RWNW aJKNaYNqR\# JK` SNQX qRWWX[\d WNMXmUX T XQZXnNWd
nR^X\J# aMZJ^d# VJSN\T] J YZb^ \vN\dLQ X[XK%

+% ?bSNVLN SN YX^RWNW QZJMR\ ^NmTNZc WbTUJM`# T\NZc ^ [X]^R[UX[\R [ SNQX qRWWX[\d ^aWRTWX] WJ
YZXWJSJ\oLQ qb[\NLQ YXaNVTw% 6bUN SN WbSNVLN YX^RWNW vbMWs [N X YZXWJSJ\c qb[\R
YXaNVTw [\JZJ\%

,% ?bSNVLN WN[Vd Mb\ YZXWJSJ\c qb[\R YXaNVTw MX YXMWbSV] \vN\d X[XKs KNa YvNMLQXadQX
Yd[NVWcQX [X]QUJ[] YZXWJSdVJ\NUN%

-% ?bSNVLNV ]QZJaNWc YZX^NMNWc eYZJ^` YvNMVs\] WbSV]# qR SRWc MJUmd eYZJ^` YZX^NMNWc [N
[X]QUJ[NV YZXWJSdVJ\NUN# K]MN YX MXK] \Z^bWd WbSNVWd [VUX]^` XMNYR[X^J\ WbSNVLN% F
[X]UJM] [ f )/ XM[\% * H6A !YvdYJMWs ^ [X]UJM] [ WX^oV XKMXKWoV ][\JWX^NWdV YUJ\WoLQ
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YZb^WdLQ YvNMYR[w" YZXWJSdVJ\NU WNa^omd ^[\]YWd LNW] YvNMVs\] WbSV] X QXMWX\] \sLQ\X
eYZJ^%

>" =IMLbDLX PKJMRST

(% DJ\X [VUX]^J TXWsd ^oYX^sMd# MXQXMX] [VU]^WdLQ [\ZJW WNKX XM[\X]YNWdV XM [VUX]^`%
)% AZXWJSdVJ\NU SN XYZb^WsW XM[\X]YR\ XM \c\X [VUX]^` ^ YvdYJMs# nN WbSNVLN ]nd^b YZXWJSJ\c

sb[\R YXaNVTw ^ ZXaYXZ] [ esNUNV# MXQXMW]\oV ^ \c\X [VUX]^s# WNYUWd R YvN[ Yd[NVWX]
^oa^] YZXWJSdVJ\NUN YX^RWWX[\R a \c\X [VUX]^` ^`YUo^JSdLd J ^ YvdYJMs# nN SNQX sRWWX[\d
MXLQbad T XQZXnNWd nR^X\J# aMZJ^d# VJSN\T] J YZb^ \vN\dLQ X[XK% F \JTX^cV YvdYJMs SN \J\X
[VUX]^J ]TXWqNWJ MWN# TM` YZXWJSdVJ\NU XaWbVd YZXTJaJ\NUWs WbSNVLR# nN XM \c\X
[VUX]^` XM[\]Y]SN%

*% ?bSNVLN SN XYZb^WsW XM[\X]YR\ XM \c\X [VUX]^` ^ YvdYJMs# nN WbSNVLN a\ZJ\d aYw[XKRUX[\ T
YZX^XaX^bWd qRWWX[\R WNKX Au76>rD ?3;>E [N [\JWN KNa SNQX aJ^RWsWd WNaYw[XKRUo
T ]nR\d MUN eqNU] \c\X [VUX]^` WNKX YZXWJSdVJ\NU WNYUWd R YvN[ Yd[NVWX] ^oa^] WbSNVLN aN
abTXWJ ^`YUo^JSdLd YX^RWWX[\R WNKX Au76>rD ?h;>E WNK]MN YXMUN ]^bnNWd WbSNVLN
MbUN MX[\J\NqWo YZX SNQX qRWWX[\ WNKX K]MN$UR ZXaQXMW]\X X ]TXWqNWd YXMWRTJ\NU[ToLQ
JT\R^R\ WbSNVLN WNKX Yvd[U]mWo [\J^NKWd evJM WNYZXMUX]nd VXnWX[\ ]nd^bWd [\J^K`# YXT]M
\JTX^c YX^XUNWd K`UX ^`MbWX WJ MXK] ]ZqR\X]% ?bSNVLN SN MbUN XYZb^WsW XM[\X]YR\ XM
[VUX]^`# WNad[Tb$UR ^mNLQWJ YX\vNKWb YX^XUNWd YZX ^o[\J^K] \NUNTXV]WRTJqWdQX
H3uiH7?i KNa [^cQX aJ^RWsWd# WNKX K]MN$UR ZXaQXMW]\X X WNZNJURaJLR YZXSNT\] ^o[\J^K`
\NUNTXV]WRTJqWdQX H3uiH7?i% @M[\X]YNWd V][d Ko\ YZX^NMNWX Yd[NVWs J MXZ]qNWX
YZXWJSdVJ\NUR [ \dV# nN ^ \JTX^cV YvdYJMs SN \J\X [VUX]^J ]TXWqNWJ YX ]YU`W]\d \vd Vs[dLw
XMN MWN# TM` WbSNVLN XaWbVd YZXTJaJ\NUWs YZXWJSdVJ\NUR# nN XM \c\X [VUX]^` XM[\]Y]SN%

+% ?bSNVLN SN YX^RWNW MX -' MWw XM ]TXWqNWd \c\X [VUX]^` YvN[\J\ ]nd^J\ YZXWJSJ\c qb[\R
YXaNVTw J YvNMJ\ SN YZXWJSdVJ\NUR% @ YvNMbWd YZXWJSJ\oLQ qb[\d YXaNVTw K]MN [NY[bW
YZX\XTXU# YXMNY[JWo XYZb^WsWoVR ab[\]YLR XKX] [VU]^WdLQ [\ZJW%

>4" 1MJMaI@ NMCJD Z (% UVI" b" %&,#&$$$ <A"! M MABXBF MADBLX UdXUDLX ! S NJ@Q" ULcLX

AZXWJSdVJ\NU# ^ [X]UJM] [ f +( abTXWJ s% ()/&)''' CK%# X XKLdLQ !XKNLWd avdaNWd"# ^ YUJ\WcV
aWsWd# YZXQUJm]SN# nN ]aJ^vNWd \c\X [VUX]^` K`UX [LQ^bUNWX ][WN[NWdV ZJM` Vs[\J q%
(*+-&/.&B&)''- aN MWN ()% 0%)''-# ^N aWsWd ][WN[NWd s% (*0*&/0&B&)''- aN MWN *%('%)''-%
HbVsZ K`U a^NvNSWsW ^ abTXWWc MXKs# \S% (+%/%)''- $ )/%/%)''-%

>44" ?VScODbLV RPQ@LMSDLX

(% ?bSNVWd [VUX]^J WJKo^b YUJ\WX[\R MWNV SNSdQX YXMYR[] [VU]^WdVR [\ZJWJVR J eqRWWX[\R
MWN (%(%)''.%

)% CVU]^Wd [\ZJW` YZXQUJm]Sd# nN [N YNqUR^s [NaWbVRU` [ XK[JQNV \c\X [VUX]^`# [VUX]^s
ZXa]Vd# [X]QUJ[d [N ^mNVR SNSdVR qb[\VR J S[X] [R ^sMXV` ^NmTNZoLQ YZb^ J YX^RWWX[\d#
a \c\X [VUX]^` ^`YUo^JSdLdLQ%

*% ?NMdUWX] [X]qb[\d \c\X [VUX]^` SN AvdUXQJ q% ( $ TJ\J[\ZbUWd VJYJ% AvdUXQJ s% ) $ [YNLRO#
\NUNTXV]WRTJqWd ^snN J \NLQWXUXPRLTcQX aJvdaNWd% AvdUXQJ s% * $ ][WN[NWd X ^XUKs
[\JZX[\`%

+% DJ\X [VUX]^J SN ^`QX\X^NWJ ^N M^X] N_NVYUbvdLQ# [TUbMJSdLdLQ [N aN \vd [\ZJW% <JnMb aN
[VU]^WdLQ [\ZJW XKMZnd YX SNSRLQ YXMYR[] SNMNW a WRLQ% FNmTNZc aVsW` J MXYUtT` \c\X
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[VUX]^` SN VXnWc YZX^bMs\ YX]aN OXZVX] Yd[NVWoLQ MXMJ\Tw [ YXMYR[` XKX] [VU]^WdLQ
[\ZJW%

,% CVU]^Wd [\ZJW` MbUN YZXQUJm]Sd# nN \J\X [VUX]^J WNWd ]aJ^dZbWJ aJ WbYJMWs WN^oQXMWoLQ
YXMVdWNT JWR ^ \d[WR% ?J MwTJa \XQX YvRYXS]Sd [^c YXMYR[`%

F EQNZ[TcV 9ZJMRm\R MWN
& % $%&$ &$$*

:WP% =RKXZNV <JZb[TNV

F AZJaN MWN

>MC@EMLD 0UDB7 ;DNRAJGB @"P"
aJ[\X]YNWb

# WJ abTUJMs YUWc VXLR




