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JKLMNOPIQR�ST�SNQGUKUKQV

WLMNTXLMYT� Z[R� NUEO[QNTY\KQR� K\SN\Y[UKQR� QK]O^QTKK_`� STMTPTY� aQLPT]QPL� b�
� c d9 b c e df g � b� 

hi[\LMj�ZUXLMYQR�Q�Y\NQ\KM_�QLST[KUKQR6
JKLMNOPIQR�ST�SNQGUKUKQV�N\LSNTLMN\KRUMLR�K\�L[UZOVkQU�Y\NQ\KM_�QLST[KUKQR6
8 �lN\KQP�GKTET`TZTYTX�aQLPT]QPL�b��c4̂ LTe4fg�b�m�L�iU^_ET[jK_G�STNMTG�Q�OZ[QKQMU[jKTX�[QKQUX�Z[R�
QK]O^QTKKTX�MUN\SQQm�Y\NQ\KM_�QLST[KUKQR6

8 4 � lN\KQP� GKTET`TZTYTX� aQLPT]QPL� b� �c4nLTX`g� b�m� L� iU^_ET[jK_G� STNMTG� Q� OZ[QKQMU[jKTX�
[QKQUXm�ST�nc�oM )OS �L�QKLMNOPIQUX�ST�SNQGUKUKQV6� 48nccbnpm� 48nc4b9pm� 48n.cb9pm� 48n-cb9pm�
48nn4b9pm� 48n8cb9p 

hSQL\KQU6
lN\KQP� GKTET`TZTYTX� aQLPT]QPL� b� �c4̂ LTe4fg� b�m� L� iU^_ET[jK_G� STNMTG� Q� OZ[QKQMU[jKTX� [QKQUXm�
SNUZK\^K\qUKK_X�Z[R�QK]O^QTKKTX�MUN\SQQ

r\^K\qUKQU6
lN\KQPQ�GKTET`TZTY_U�Z[R�QK]O^QTKKTX�MUN\SQQ�

sNUZOSNUtZUKQR6
uT[jPT�Z[R�SNQGUKUKQR�PY\[Q]QIQNTY\KK_G�GUZSUNLTK\[TG 
rU�QLST[j^TY\Mj�SNQ�Q^YULMKTX�KUSUNUKTLQGTLMQ�QLST[j^OUG_`�G\MUNQ\[TY 
bMUNQ[jKTv�FSQNTEUKKTv�rUMTPLQqKTv
w\SNUM�K\�STYMTNKTU�SNQGUKUKQUv
rU�QLST[j^TY\Mj�SNQ�STYNUtZUKQQ�OS\PTYPQv
bNTP�ETZKTLMQ6�LG �K\�OS\PTYPU 
xUMTZ�LMUNQ[Q^\IQQ6�LG �K\�OS\PTYPU 

JLST[j^OUG_U�G\MUNQ\[_6
s[\LMQ]QIQNTY\KK_X�syfm�Fzbm�sFm�slm�ssm�s{m�tQZPQX�LQ[QPTKTY_X�P\OqOPm�LQ[QPTKTYTU�G\L[T 
rU�LTZUNtQM�[\MUPL �rU�LTZUNtQM�a{e| 

sTP\^\KQR�P�SNQGUKUKQV6
lN\KQPQ� Q� i[TPQ� PN\KQPTY� aQLPT]QPL� b� �c4^LTe4`g� b�� SNUZK\^K\qUK_� Z[R� QK]O^QTKKTX� MUN\SQQm�
YP[Vq\R�[ViOV�Y)Y�SNTIUZONOm�Y�[ViTX�PTK]QEON\IQQ�L�PTGS[UPMOVkQGQ�Z[R�Y)Y�YYUZUKQRm�M\PQGQ�P\P6

}� s\NUKMUN\[jKTU�SQM\KQU�L�YYUZUKQUG�tQNTY 
}� FKULMU^QR�L�Y)Y�YYUZUKQUG�\KULMUMQPTYm�K\SNQGUN �sNTST]T[ 
}� fQGQTMUN\SQR�L�YYUZUKQUG�IQMTLM\MQPTY 
}� JGGOKTMUN\SQR�L�YYUZUKQUG�QGGOKTZUSNULL\KMTYm�K\SNQGUN �~QP[TLSTNQK 
}� rUYNT[TEQR�L�SNQGUKUKQUG�KUXNT[USMQPTYm�K\SNQGUNm�|UKQMTQK�K\MNQR 

sNTMQYTSTP\^\KQR6
J^YULMK\R�KUSUNUKTLQGTLMj�QLST[j^OUG_`�G\MUNQ\[TY 

pQLPQ�SNQGUKUKQR6
r\NOoUKQU�EUNGUMQqKTLMQm�TEN\KQqUKQU�STMTP\m�GQPNTiK\R�PTKM\GQK\IQRm�SNTKQPKTYUKQU�YT^ZO`\ 

sTiTqK_U�ZUXLMYQR6
rU�Y_RY[UK_

WL[TYQR�MN\KLSTNMQNTYPQ�Q�`N\KUKQR6�
uN\KLSTNMQNTYP\6
3Eh@b� 3�������
�Y[\tKTLMj�ZT�9c•m�\MG �Z\Y[UKQU�+cc�3 �44cc�Es\�
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fN\KUKQU6
€�4ngb� 3� €.n•b��Y[\tKTLMj�ZT�9c•m�\MG �Z\Y[UKQU�+cc‚44cc�Es\�
fN\KQMj� Y� SNT`[\ZKTG� LO`TG� GULMUm� ^\kQkUKKTG� TM� SNRGTET� STS\Z\KQR� LT[KUqK_`� [OqUX � sNQ�
LTi[VZUKQQ�OL[TYQX�`N\KUKQRm�QLST[j^TY\Mj�ZT�OP\^\KKTX�K\�OS\PTYPU�Z\M_ 

WL[TYQR�ƒPLS[O\M\IQQ6
€�4ngb� 3� €,cgb��Y[\tKTLMj�ZT�9c•m�\MG �Z\Y[UKQU�+cc‚44cc�Es\�

WP\^\KQR�ST�SNQGUKUKQV
4 � sUNUZ�SNQGUKUKQUG�SNTYUNjMU�IU[TLMKTLMj�OS\PTYPQ �rU�QLST[j^OXMU�SNQ�UU�STYNUtZUKQQ 
. � yLPNTXMU�OS\PTYPO�Q�Q^Y[UPQMU�OLMNTXLMYTm�LTi[VZ\R�SN\YQ[\�\LUSMQPQ 
, � sNQLTUZQKQMU� QK]O^QTKK_U� G\EQLMN\[Q� P� PTKKUPMTN\G� „VƒN�[TP�OLMNTXLMY\m� SNUZY\NQMU[jKT� LKRY�

^\kQMK_U�PT[S\qPQ 
- � WZ\[UKQU�YT^ZO`\ �WZUNtQY\R�OLMNTXLMYT�YUNMQP\[jKTm�QLST[j^OXMU�NUEO[RMTN�Z[R�OZ\[UKQR�YT^ZO`\�

qUNU^�TMPN_M_X�STNMm�SNUZY\NQMU[jKT�LKRY�L�KUET�^\kQMK_X�PT[S\qTP �…L[Q�KUTi`TZQGTm�STYMTNQMU�
SNTIUZONO 

n � JK†UPIQR)\LSQN\IQR� SNQ� STGTkQ� oSNQI\ � sUNUPNTXMU� iTPTYTX� STNM� SNQ� STGTkQ� NUEO[RMTN\� Q�
OZ\[QMU�^\kQMK_X�PT[S\qTP �sNQLTUZQKQMU�P�STNMO�oSNQI�Z[R�QK†UPIQQ�Q[Q�\LSQN\IQQ �WLM\KTYQMU�
NUEO[RMTN�M\Pm�qMTi_�Y`TZK\R�G\EQLMN\[j�i_[\�SUNUPN_M\m�\�STNM�LT�oSNQIUG�Q�Y_`TZK\R�G\EQLMN\[j�
3 � TMPN_M_ � y_ST[KQMU� QK†UPIQV)\LSQN\IQV � sUNUPNTXMU� iTPTYTX� STNM� SNQ� STGToQ� NUEO[RMTN\m�
TMLTUZQKQMU�oSNQI�Q�^\PNTXMU�STNM�LMUNQ[jK_G�^\kQMK_G�PT[S\qPTG 

8 � y^RMQU�SNTi�PNTYQ��LG �SOKPM�n� 

WL[TYQR�Q�Z[QMU[jKTLMj�SNQGUKUKQR6
xUZQIQKLPTU�Q^ZU[QU�L[UZOUM�SNQGUKRMj�ST�K\^K\qUKQV�Y�OL[TYQR`�LM\IQTK\N\m�\GiO[\MTNKT�Q�K\�ZTGO�
OST[KTGTqUKK_GQ� ^\PTKTZ\MU[jLMYTG� [QI\GQm� K\SNQGUNm� YN\q\GQm� GUZLULMN\GQm� TiOqUKK_GQ�
S\IQUKM\GQ�Q�LSUIQ\[QLM\GQ�ST�O`TZO 
a[QMU[jKTLMj� SNQGUKUKQR� GUZQIQKLPTET� Q^ZU[QR� TSNUZU[RUMLR� YKOMNQiT[jKQqK_G� SNTMTPT[TG� Q�
Y_iTNTG�[Uq\kUET�YN\q\ 
x\PLQG\[jK\R�Z[QMU[jKTLMj�SNQGUKUKQR�LTLM\Y[RUM�‡.�q\L\ 

x \PUM�G\NPQNTYPQ�OS\PTYPQ�K\�NOLLPTG�R^_PU6
x\NPQNTYP\� QKZQYQZO\[jKTX� OS\PTYPQ� GUZQIQKLPTET� Q^ZU[QR� aQLPT]QPL� b� �c4nbTF̀ g� b�� K\�NOLLPTG�
R^_PU�QGUUM�ZY\�Y\NQ\KM\6
4 � x\NPQNTYP\� K\KTLQMLR� KUSTLNUZLMYUKKT� K\� QKZQYQZO\[jKOV� OS\PTYPO� K\� GO[jMQ[QKEY\[jKOV�
ƒMQPUMPO�Q�LTZUNtQM�L[UZOVkQU�Z\KK_U�K\�NOLLPTG�R^_PU6�K\QGUKTY\KQU�GUZQIQKLPTET�Q^ZU[QRˆ�KTGUN�
Q� Z\M\� Y_Z\qQ� NUEQLMN\IQTKKTET� OZTLMTYUNUKQR� p|ˆ� LQGYT[� Q)Q[Q� OP\^\KQU� #\SQNTEUKKT(ˆ� OP\^\KQU�
#KUMTPLQqKT(ˆ� LQGYT[� Q)Q[Q�OP\^\KQU� #rU� QLST[j^TY\Mj�SNQ�STYNUtZUKQQ�OS\PTYPQ(ˆ� K\QGUKTY\KQU�Q�
\ZNUL� OST[KTGTqUKKTX� TNE\KQ^\IQQ� �QGSTNMUN\�� Y� p|ˆ� K\QGUKTY\KQU� Q� ST[K_X� VNQZQqULPQX� \ZNUL�
SNTQ^YTZQMU[R� Q)Q[Q� K\QGUKTY\KQU� Q� LTPN\kUKK_X� VNQZQqULPQX� \ZNUL� SNTQ^YTZQMU[Rˆ� K\QGUKTY\KQUm�
ST[K_X�Q[Q�LTPN\kUKK_X�\ZNUL�GULM\�SNTQ^YTZLMY\ 
yYQZO� MU`KQqULPTX� YT^GTtKTLMQ� SNQGUKUKQR� K\� GO[jMQ[QKEY\[jKTX� ƒMQPUMPU� YLUX� OP\^\KKTX� Y_oU�
QK]TNG\IQQ� SNTQ^YTZQMU[j� GTtUM� K\KULMQ� UU� Y� [ViTX� Ti[\LMQ� ƒMQPUMPQ� �K\SNQGUNm� K\� [QIUYTX� Q[Q�
TiTNTMKTX� LMTNTKU� ƒMQPUMPQ�m� M\PtU� Q^3^\� TMLOMLMYQR� MU`KQqULPTX� YT^GTtKTLMQ� K\KULUKQR� ST[KTET�
K\QGUKTY\KQR� P\tZTET� Y\NQ\KM\� QLST[KUKQR� GUZQIQKLPTET� Q^ZU[QR� K\� QKZQYQZO\[jKOV� OS\PTYPQm�
Z\KK\R�QK]TNG\IQR�SNUZTLM\Y[RUMLR�Y�QKLMNOPIQQ�ST�SNQGUKUKQV � r\�ƒMQPUMPO� iOZUM�Y_KULUKT�TikUU�
K\QGUKTY\KQU� xJ6� #WLMNTXLMYT� Z[R� NUEO[QNTY\KQR� K\SN\Y[UKQR� QK]O^QTKK_`� STMTPTY� aQLPT]QPL� b�
�y4nbce4fg�b�(
. � x\NPQNTYP\� Y_ST[KRUMLR� STLNUZLMYTG� LMQPUN\m� PTMTN_X� K\KTLQMLR� K\� GO[jMQ[QKEY\[jKOV�
ƒMQPUMPO�Q�LTZUNtQM�L[UZOVkQU�Z\KK_U�K\�NOLLPTG�R^_PU6�K\QGUKTY\KQU�GUZQIQKLPTET�Q^ZU[QRˆ�KTGUN�
ST� P\M\[TEOˆ� K\QGUKTY\KQU� Q� \ZNUL� OST[KTGTqUKKTX� TNE\KQ^\IQQ� �QGSTNMUN\�� Y� p|ˆ� KTGUN� Q� Z\M\�
Y_Z\qQ� NUEQLMN\IQTKKTET� OZTLMTYUNUKQR� p|ˆ� K\QGUKTY\KQU� Q� ST[K_X� VNQZQqULPQX� \ZNUL�
SNTQ^YTZQMU[R� Q)Q[Q� K\QGUKTY\KQU� Q� LTPN\kUKK_X� VNQZQqULPQX� \ZNUL� SNTQ^YTZQMU[Rˆ� K\QGUKTY\KQUm�
ST[K_X� Q[Q� LTPN\kUKK_X� \ZNUL� GULM\� SNTQ^YTZLMY\ˆ� LQGYT[� Q)Q[Q� OP\^\KQU� #\SQNTEUKKT(ˆ� OP\^\KQU�
#KUMTPLQqKT(ˆ�LQGYT[�Q)Q[Q�OP\^\KQU�#rU�QLST[j^TY\Mj�SNQ�STYNUtZUKQQ�OS\PTYPQ( 
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Y � L[Oq\U� TMLOMLMYQR� MU`KQqULPTX� YT^GTtKTLMQ� K\KULUKQR� YLUX� KUTi`TZQGTX� QK]TNG\IQQ� K\�
ƒMQPUMPO)LMQPUN� Q^3^\� G\[UKjPTET� N\^GUN\� QKZQYQZO\[jKTX� OS\PTYPQm� QK]TNG\IQR� SNUZTLM\Y[RUMLR� Y�
QKLMNOPIQQ� ST� SNQGUKUKQV� Q)Q[Q� K\� ENOSSTYTX� �STMNUiQMU[jLPTX�� OS\PTYPUm� M\PtU� Q^3^\� TMLOMLMYQR�
MU`KQqULPTX� YT^GTtKTLMQ� K\KULUKQR� ST[KTET� K\QGUKTY\KQR� P\tZTET� Y\NQ\KM\� QLST[KUKQR�
GUZQIQKLPTET�Q^ZU[QR�K\�QKZQYQZO\[jKOV�OS\PTYPQm�Z\KK\R�QK]TNG\IQR�SNUZTLM\Y[RUMLR�Y�QKLMNOPIQQ�
ST�SNQGUKUKQV �r\�ƒMQPUMPO�iOZUM�Y_KULUKT�TikUU�K\QGUKTY\KQU�xJ6�#WLMNTXLMYT�Z[R�NUEO[QNTY\KQR�
K\SN\Y[UKQR�QK]O^QTKK_`�STMTPTY�aQLPT]QPL�b��y4nbTe4fg�b�(

x\NPQNTYP\�ENOSSTYTX� �STMNUiQMU[jLPTX��OS\PTYPQ� GUZQIQKLPTET� Q^ZU[QR� aQLPT]QPL�b� �c4nbTe4f'� b��
K\�NOLLPTG�R^_PU�QGUUM�ZY\�Y\NQ\KM\6
4 � Y� L[Oq\Um� PTEZ\� ENOSSTY\R� �STMNUiQMU[jLP\R�� OS\PTYP\� 3 � ƒMT� ZQLSUKLUNK\R� PTNTiP\m� MT�
G\NPQNTYP\� K\KTLQMLR� P\P� KUSTLNUZLMYUKKT� K\� ZQLSUKLUNKOV� PTNTiPOm� M\P� Q� STLNUZLMYTG�
ƒMQPUMPQ)LMQPUN\� Q� LTZUNtQM� L[UZOVkQU� Z\KK_U� K\� NOLLPTG� R^_PU6� K\QGUKTY\KQU� GUZQIQKLPTET�
Q^ZU[QRˆ� PN\MPTU� K\^K\qUKQU� GUZQIQKLPTET� Q^ZU[QRˆ� KTGUN� Q� Z\M\� Y_Z\qQ� NUEQLMN\IQTKKTET�
OZTLMTYUNUKQR�p|ˆ�LQGYT[�Q)Q[Q�OP\^\KQU�#\SQNTEUKKT(ˆ�OP\^\KQU�#KUMTPLQqKT(ˆ�LQGYT[�Q)Q[Q�OP\^\KQU�
#rU� QLST[j^TY\Mj� SNQ� STYNUtZUKQQ� OS\PTYPQ(ˆ� K\QGUKTY\KQU� Q� \ZNUL� OST[KTGTqUKKTX� TNE\KQ^\IQQ�
�QGSTNMUN\�� Y� p|ˆ� K\QGUKTY\KQU� Q� ST[K_X� VNQZQqULPQX� \ZNUL� SNTQ^YTZQMU[R� Q)Q[Q� K\QGUKTY\KQU� Q�
LTPN\kUKK_X�VNQZQqULPQX�\ZNUL�SNTQ^YTZQMU[Rˆ�K\QGUKTY\KQUm�ST[K_X�Q[Q�LTPN\kUKK_X�\ZNUL�GULM\�
SNTQ^YTZLMY\ 
yYQZO� MU`KQqULPTX� YT^GTtKTLMQ� SNQGUKUKQR� K\� ZQLSUKLUNKTX� PTNTiPU� YLUX� OP\^\KKTX� Y_oU�
QK]TNG\IQQ� SNTQ^YTZQMU[j� GTtUM� K\KULMQ� UU� Y� [ViTX� Ti[\LMQ� ƒMQPUMPQ� �K\SNQGUNm� K\� [QIUYTX� Q[Q�
TiTNTMKTX� Q[Q�KQtKUX� LMTNTKU�PTNTiPQ�m�M\PtU� Q^3^\�TMLOMLMYQR�MU`KQqULPTX� YT^GTtKTLMQ� K\KULUKQR�
ST[KTET� K\QGUKTY\KQR� P\tZTET� Y\NQ\KM\� QLST[KUKQR� GUZQIQKLPTET� Q^ZU[QR� K\� QKZQYQZO\[jKOV�
OS\PTYPQm� Z\KK\R� QK]TNG\IQR� SNUZTLM\Y[RUMLR� Y� QKLMNOPIQQ� ST� SNQGUKUKQV � r\� ƒMQPUMPO� iOZUM�
Y_KULUKT�TikUU�K\QGUKTY\KQU�xJ6�#WLMNTXLMYT�Z[R�NUEO[QNTY\KQR�K\SN\Y[UKQR�QK]O^QTKK_`�STMTPTY�
aQLPT]QPL�b��c49bh‰fg�h (
. � Y�L[Oq\Um�PTEZ\�ENOSSTY\R��STMNUiQMU[jLP\R��OS\PTYP\�3 �ƒMT�LP[\ZK\R�PTNTiP\�Q^�ET]NQNTY\KKTET�
P\NMTK\m� MT� G\NPQNTYP\�TLOkULMY[RUMLR� MT[jPT� STLNUZLMYTG� ƒMQPUMPQ)LMQPUN\� Q� LTZUNtQM� L[UZOVkQU�
Z\KK_U� K\� NOLLPTG� R^_PU6� K\QGUKTY\KQU� GUZQIQKLPTET� Q^ZU[QRˆ� KTGUN� ST� P\M\[TEOˆ� KTGUN� Q� Z\M\�
Y_Z\qQ� NUEQLMN\IQTKKTET� OZTLMTYUNUKQR� p|ˆ� LQGYT[� Q)Q[Q� OP\^\KQU� #\SQNTEUKKT(ˆ� OP\^\KQU�
#KUMTPLQqKT(ˆ� LQGYT[� Q)Q[Q�OP\^\KQU� #rU� QLST[j^TY\Mj�SNQ� STYNUtZUKQQ�OS\PTYPQ(ˆ� K\QGUKTY\KQU�Q�
\ZNUL� OST[KTGTqUKKTX� TNE\KQ^\IQQ� �QGSTNMUN\�� Y� p|ˆ� K\QGUKTY\KQU� Q� ST[K_X� VNQZQqULPQX� \ZNUL�
SNTQ^YTZQMU[R� Q)Q[Q� K\QGUKTY\KQU� Q�LTPN\kUKK_X� VNQZQqULPQX� \ZNUL� SNTQ^YTZQMU[Rˆ� K\QGUKTY\KQUm�
ST[K_X�Q[Q�LTPN\kUKK_X�\ZNUL�GULM\�SNTQ^YTZLMY\ 
yYQZO� TMLOMLMYQR� MU`KQqULPTX� YT^GTtKTLMQ� K\KULUKQR� ST[KTET� K\QGUKTY\KQR� P\tZTET� Y\NQ\KM\�
QLST[KUKQR�GUZQIQKLPTET�Q^ZU[QR�K\�QKZQYQZO\[jKOV�OS\PTYPQm�Z\KK\R�QK]TNG\IQR�SNUZTLM\Y[RUMLR�Y�
QKLMNOPIQQ� ST� SNQGUKUKQV � r\� ƒMQPUMPO� iOZUM� Y_KULUKT�TikUU� K\QGUKTY\KQU� xJ6� #WLMNTXLMYT�Z[R�
NUEO[QNTY\KQR�K\SN\Y[UKQR�QK]O^QTKK_`�STMTPTY�aQLPT]QPL�b��y4nbTŠ`g�b�(

WMQ[Q^\IQR6
WMQ[Q^\IQR� STL[U� QLST[j^TY\KQR� TLOkULMY[RUMLR� LTE[\LKT� YKOMNQiT[jKQqK_G� SNTMTPT[\G� Q�
K\IQTK\[jK_G�MNUiTY\KQRG 

a\KK_U�T�pUEQLMN\IQTKKTG�WZTLMTYUNUKQQ6
pW�‹�|bw�.cc‡)cccc,

sNTQ^YTZQMU[j6
y �/�����0�����"���12m�&���3/����3��� � 4m,-.4.�0�����"��m�2�����5�)
z �zN\OK�xU[j^OKEUK�Fem�l\N[3zN\OK3HMN � 4m,-.4.�xU[j^OKEUKm�eUNG\KQR 
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y �/�����0��	����12m����������7��,+m849.�*����������m��:	���������)
z �zN\OK�xUZQP\[�Fem�f\OSMoMN\LLU�,+m849.�{oT[jIG\MMm�HYUXI\NQR 

WST[KTGTqUKK\R�TNE\KQ^\IQR��QGSTNMUN��Y�p|6
hhh�#z zN\OK�xUZQP\[(m�4+4c-cm�E �b\KPM3sUMUNiONEm�O[ �sOoPQKLP\Rm�Z � 4c �
uU[ )]\PL6��94.��,.c3-c3c- 
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JKLMNOPIQR�ST�SNQGUKUKQV

W LMNTXLMYT� Z [R� NUEO[QNTY\KQR� K\SN\Y[UKQR� QK]O^QTKK_`� STMTPTY� a QLPT] QPL� b�
�c49bTs`g�b� 

hi[\LMj�ZUXLMYQR�Q�Y\NQ\KM_�QLST[KUKQR6
JKLMNOPIQR�ST�SNQGUKUKQV�N\LSNTLMN\KRUMLR�K\�L[UZOVkQX�Y\NQ\KM�QLST[KUKQR6
n � lN\KQP�GKTET`TZTYTX�aQLPT]QPL�b� �c4nbTŠ`g�b�m�L� iU^_ET[jK_G�STNMTG�Z[R�QK]O^QTKKTX�MUN\SQQm�
Y\NQ\KM_�QLST[KUKQR6

n 4 � lN\KQP�GKTET`TZTYTX�aQLPT]QPL�b��h4nbce4̀ '�b�m�L�iU^_ET[jK_G�STNMTGm�ST� 4cc�oM )OS �L�
QKLMNOPIQUX�ST�SNQGUKUKQV6� 48-+-b9pm� 48-+nb9p 

hSQL\KQU6
lN\KQPQ� Q� i[TPQ� PN\KQPTY� aQLPT]QPL� b� �c4nLTF`g� b�m� L� iU^_ET[jK_GQ� STNM\GQ� iU^� OZ[QKQMU[jK_`�
[QKQX�SNUZK\^K\qUK_�Z[R�QK]O^QTKKTX�MUN\SQQ�Q�GTKQMTNQKE\

r\^K\qUKQU6
lN\KQPQ�GKTET`TZTY_U�Q�i[TPQ�PN\KQPTY�Z[R�QK]O^QTKKTX�MUN\SQQ�Q�GTKQMTNQKE\�

sNUZOSNUtZUKQR6
uT[jPT�Z[R�SNQGUKUKQR�PY\[Q]QIQNTY\KK_G�GUZSUNLTK\[TG 
rU�QLST[j^TY\Mj�SNQ�Q^YULMKTX�KUSUNUKTLQGTLMQ�QLST[j^OUG_`�G\MUNQ\[TY 
bMUNQ[jKTv�FSQNTEUKKTv� rUMTPLQqKTv
w\SNUM�K\�STYMTNKTU�SNQGUKUKQUv
rU�QLST[j^TY\Mj�SNQ�STYNUtZUKQQ�OS\PTYPQv
bNTP�ETZKTLMQ6�LG �K\�OS\PTYPU 
xUMTZ�LMUNQ[Q^\IQQ6�LG �K\�OS\PTYPU 

JLST[j^OUG_U�G\MUNQ\[_6�sFm�slm�ssm�tQZPQX�LQ[QPTKTY_X�P\OqOPm�LQ[QPTKTYTU�G\L[T 
rU�LTZUNtQM�[\MUPL �rU�LTZUNtQM�a{e| 

sTP\^\KQR�P�SNQGUKUKQV6
lN\KQPQ� Q� i[TPQ� PN\KQPTY� aQLPT]QPL� b� �c4^LTe4`g� b�� SNUZK\^K\qUK_� Z[R� QK]O^QTKKTX� MUN\SQQm�
YP[Vq\R�[ViOV�Y)Y�SNTIUZONOm�Y�[ViTX�PTK]QEON\IQQ�L�PTGS[UPMOVkQGQ�Z[R�Y)Y�YYUZUKQRm�M\PQGQ�P\P6

}� s\NUKMUN\[jKTU�SQM\KQU�L�YYUZUKQUG�tQNTY 
}� FKULMU^QR�L�Y)Y�YYUZUKQUG�\KULMUMQPTYm�K\SNQGUN �sNTST]T[ 
}� fQGQTMUN\SQR�L�YYUZUKQUG�IQMTLM\MQPTY 
}� JGGOKTMUN\SQR�L�YYUZUKQUG�QGGOKTZUSNULL\KMTYm�K\SNQGUNm�~QP[TLSTNQK 
}� rUYNT[TEQR�L�SNQGUKUKQUG�KUXNT[USMQPTYm�K\SNQGUNm�|UKQMTQK�K\MNQR 

lN\KQPQ� Q� i[TPQ� PN\KQPTY� aQLPT]QPL� b� �c4•LTe4̀ g� b�� iU^� OZ[QKQMU[jKTX� [QKQQ� GTEOM� M\PtU�
SNQGUKRMjLR�P\P�PTKMNT[jK_X�ƒ[UGUKM�SNQ�GTKQMTNQKEU 

sNTMQYTSTP\^\KQR6
J^YULMK\R�KUSUNUKTLQGTLMj�QLST[j^OUG_`�G\MUNQ\[TY 

pQLPQ�SNQGUKUKQR6
r\NOoUKQU�EUNGUMQqKTLMQm�TEN\KQqUKQU�STMTP\m�GQPNTiK\R�PTKM\GQK\IQRm�SNTKQPKTYUKQU�YT^ZO`\ 

sTiTqK_U�ZUXLMYQR6
rU�Y_RY[UK_ 

WL[TYQR�MN\KLSTNMQNTYPQ�Q�`N\KUKQR6
uN\KLSTNMQNTYP\6
3.c•b� 3� €nn•b
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fN\KUKQU6
€4n'@c� 3� €.n•b��Y[\tKTLMj�ZT�9c•m�\MG �Z\Y[UKQU�+cc344cc�Es\�
fN\KQMj� Y� SNT`[\ZKTG� LO`TG� GULMUm� ^\kQkUKKTG� TM� SNRGTET� STS\Z\KQR� LT[KUqK_`� [OqUX � sNQ�
LTi[VZUKQQ�OL[TYQX�`N\KUKQRm�QLST[j^TY\Mj�ZT�OP\^\KKTX�K\�OS\PTYPU�Z\M_ 

WL[TYQR�ƒPLS[O\M\IQQ6
€4n•b� 3� €,cžb��Y[\tKTLMj�ZT�9c•m�\MG �Z\Y[UKQU�+cc�3 �44cc�Es\�

WP\^\KQR�ST�SNQGUKUKQV
4 � sUNUZ�SNQGUKUKQUG�SNTYUNjMU�IU[TLMKTLMj�OS\PTYPQ �rU�QLST[j^OXMU�SNQ�UU�STYNUtZUKQQ 
. � yLPNTXMU�OS\PTYPO�Q�Q^Y[UPQMU�OLMNTXLMYTm�LTi[VZ\R�SN\YQ[\�\LUSMQPQ 
, � sNQLTUZQKQMU� QK]O^QTKK_U� G\EQLMN\[Q� P� PTKKUPMTN\G� „VƒN� [TP� OLMNTXLMY\m� SNUZY\NQMU[jKT� LKRY�

^\kQMK_U�PT[S\qPQ 
- � WZ\[UKQU�YT^ZO`\ �WZUNtQY\R�OLMNTXLMYT�YUNMQP\[jKTm�QLST[j^OXMU�NUEO[RMTN�Z[R�OZ\[UKQR�YT^ZO`\�

qUNU^�TMPN_M_X�STNMm�SNUZY\NQMU[jKT�LKRY�L�KUET�^\kQMK_X�PT[S\qTP �…L[Q�KUTi`TZQGTm�STYMTNQMU�
SNTIUZONO 

n � JK†UPIQR)\LSQN\IQR� SNQ� STGTkQ� oSNQI\ � sUNUPNTXMU� iTPTYTX� STNM� SNQ� STGTkQ� NUEO[RMTN\� Q�
OZ\[QMU�^\kQMK_X�PT[S\qTP �sNQLTUZQKQMU�P�STNMO�oSNQI�Z[R�QK†UPIQQ�Q[Q�\LSQN\IQQ �WLM\KTYQMU�
NUEO[RMTN�M\Pm�qMTi_�Y`TZK\R�G\EQLMN\[j�i_[\�SUNUPN_M\m�\�STNM�LT�oSNQIUG�Q�Y_`TZK\R�G\EQLMN\[j�
3 � TMPN_M_ � y_ST[KQMU� QK†UPIQV)\LSQN\IQV � sUNUPNTXMU� iTPTYTX� STNM� SNQ� STGTkQ� NUEO[RMTN\m�
TMLTUZQKQMU�kSNQI�Q�^\PNTXMU�STNM�LMUNQ[jK_G�^\kQMK_G�PT[S\qPTG 

8 � sNQGUKUKQU� SNQ� GTKQMTNQKEU � y_iUNQMU� iTPTYTX� STNM� Q� LTTMYUMLMYOVkQX� STYTNTMK_X� NUEO[RMTN�
Z[R�SNTYUZUKQR�GTKQMTNQKE\ �WZ\[QMU�YT^ZO`��LG �SOKPM�-��Q�^\ST[KQMU�N\LMYTNTG 

‡ � y^RMQU�SNTi�PNTYQ��LG �SOKPM�n� 

WL[TYQR�Q�Z[QMU[jKTLMj�SNQGUKUKQR6
xUZQIQKLPTU�Q^ZU[QU�L[UZOUM�SNQGUKRMj�ST�K\^K\qUKQV�Y�OL[TYQR`�LM\IQTK\N\m�\GiO[\MTNKT�Q�K\�ZTGO�
OST[KTGTqUKK_GQ� ^\PTKTZ\MU[jLMYTG� [QI\GQm� K\SNQGUNm� YN\q\GQm� GUZLULMN\GQm� TiOqUKK_GQ�
S\IQUKM\GQ�Q�LSUIQ\[QLM\GQ�ST�O`TZO 
a[QMU[jKTLMj� SNQGUKUKQR� GUZQIQKLPTET� Q^ZU[QR� TSNUZU[RUMLR� YKOMNQiT[jKQqK_G� SNTMTPT[TG� Q�
Y_iTNTG�[Uq\kUET�YN\q\ 
x\PLQG\[jK\R�Z[QMU[jKTLMj�SNQGUKUKQR�LTLM\Y[RUM�‡.�q\L\ 

�Y[\tKTLMj�ZT�9c•m�\MG �Z\Y[UKQU�+cc�3 �44cc�Es\�

x\PUM�G\NPQNTYPQ�OS\PTYPQ�K\�NOLLPTG�R^_PU6
x\NPQNTYP\� QKZQYQZO\[jKTX� OS\PTYPQ� GUZQIQKLPTET� Q^ZU[QR� aQLPT]QPL� b� �c4•LTe4`g� b�� K\� NOLLPTG�
R^_PU�QGUUM�ZY\�Y\NQ\KM\6
4 � x\NPQNTYP\� K\KTLQMLR� KUSTLNUZLMYUKKT� K\� QKZQYQZO\[jKOV� OS\PTYPO� K\� GO[jMQ[QKEY\[jKOV�
ƒMQPUMPO�Q�LTZUNtQM�L[UZOVkQU�Z\KK_U�K\�NOLLPTG�R^_PU6�K\QGUKTY\KQU�GUZQIQKLPTET�Q^ZU[QRˆ�KTGUN�
Q� Z\M\� Y_Z\qQ� NUEQLMN\IQTKKTET� OZTLMTYUNUKQR� p|ˆ� LQGYT[� Q)Q[Q� OP\^\KQU� #\SQNTEUKKT(ˆ� OP\^\KQU�
#KUMTPLQqKT(ˆ� LQGYT[� Q)Q[Q� OP\^\KQU�#rU�QLST[j^TY\Mj�SNQ� STYNUtZUKQQ�OS\PTYPQ(ˆ� K\QGUKTY\KQU�Q�
\ZNUL� OST[KTGTqUKKTX� TNE\KQ^\IQQ� �QGSTNMUN\�� Y� p|ˆ� K\QGUKTY\KQU� Q� ST[K_X� VNQZQqULPQX� \ZNUL�
SNTQ^YTZQMU[R� Q)Q[Q�K\QGUKTY\KQU� Q�LTPN\kUKK_X� VNQZQqULPQX� \ZNUL�SNTQ^YTZQMU[Rˆ� K\QGUKTY\KQUm�
ST[K_X�Q[Q�LTPN\kUKK_X�\ZNUL�GULM\�SNTQ^YTZLMY\ 
yYQZO� MU`KQqULPTX� YT^GTtKTLMQ� SNQGUKUKQR� K\� GO[jMQ[QKEY\[jKTX� ƒMQPUMPU� YLUX� OP\^\KKTX� Y_oU�
QK]TNG\IQQ� SNTQ^YTZQMU[j� GTtUM� K\KULMQ� UU� Y� [ViTX� Ti[\LMQ� ƒMQPUMPQ� �K\SNQGUNm� K\� [QIUYTX� Q[Q�
TiTNTMKTX� LMTNTKU� ƒMQPUMPQ�m� M\PtU� Q^3^\� TMLOMLMYQR� MU`KQqULPTX� YT^GTtKTLMQ� K\KULUKQR� ST[KTET�
K\QGUKTY\KQR� P\tZTET� Y\NQ\KM\� QLST[KUKQR� GUZQIQKLPTET� Q^ZU[QR� K\� QKZQYQZO\[jKOV� OS\PTYPQm�
Z\KK\R�QK]TNG\IQR�SNUZTLM\Y[RUMLR�Y�QKLMNOPIQQ�ST�SNQGUKUKQV � r\�ƒMQPUMPO�iOZUM�Y_KULUKT�TikUU�
K\QGUKTY\KQU� xJ6� #WLMNTXLMYT� Z[R� NUEO[QNTY\KQR� K\SN\Y[UKQR� QK]O^QTKK_`� STMTPTY� aQLPT]QPL� b�
�c4^LTe4`g�b�(
. � x\NPQNTYP\� Y_ST[KRUMLR� STLNUZLMYTG� LMQPUN\m� PTMTN_X� K\KTLQMLR� K\� GO[jMQ[QKEY\[jKOV�
ƒMQPUMPO�Q�LTZUNtQM�L[UZOVkQU�Z\KK_U�K\�NOLLPTG�R^_PU6�K\QGUKTY\KQU�GUZQIQKLPTET�Q^ZU[QRˆ�KTGUN
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ST� P\M\[TEOˆ� K\QGUKTY\KQU� Q� \ZNUL� OST[KTGTqUKKTX� TNE\KQ^\IQQ� �QGSTNMUN\�� Y� p|ˆ� KTGUN� Q� Z\M\�
Y_Z\qQ� NUEQLMN\IQTKKTET� OZTLMTYUNUKQR� p|ˆ� K\QGUKTY\KQU� Q� ST[K_X� VNQZQqULPQX� \ZNUL�
SNTQ^YTZQMU[R� Q)Q[Q�K\QGUKTY\KQU�Q�LTPN\kUKK_X� VNQZQqULPQX� \ZNUL� SNTQ^YTZQMU[Rˆ� K\QGUKTY\KQUm�
ST[K_X� Q[Q� LTPN\kUKK_X� \ZNUL� GULM\� SNTQ^YTZLMY\ˆ� LQGYT[� Q)Q[Q� OP\^\KQU� #\SQNTEUKKT(ˆ� OP\^\KQU�
#KUMTPLQqKT(ˆ�LQGYT[�Q)Q[Q�OP\^\KQU�#rU�QLST[j^TY\Mj�SNQ�STYNUtZUKQQ�OS\PTYPQ( 
y� L[Oq\U� TMLOMLMYQR� MU`KQqULPTX� YT^GTtKTLMQ� K\KULUKQR� YLUX� KUTi`TZQGTX� QK]TNG\IQQ� K\�
ƒMQPUMPO)LMQPUN� Q^3^\� G\[UKjPTET� N\^GUN\� QKZQYQZO\[jKTX� OS\PTYPQm� QK]TNG\IQR� SNUZTLM\Y[RUMLR� Y�
QKLMNOPIQQ� ST� SNQGUKUKQV� Q)Q[Q� K\� ENOSSTYTX� �STMNUiQMU[jLPTX�� OS\PTYPUm� M\PtU� Q^3^\� TMLOMLMYQR�
MU`KQqULPTX� YT^GTtKTLMQ� K\KULUKQR� ST[KTET� K\QGUKTY\KQR� P\tZTET� Y\NQ\KM\� QLST[KUKQR�
GUZQIQKLPTET�Q^ZU[QR�K\�QKZQYQZO\[jKOV�OS\PTYPQm�Z\KK\R�QK]TNG\IQR�SNUZTLM\Y[RUMLR�Y�QKLMNOPIQQ�
ST�SNQGUKUKQV �r\�ƒMQPUMPO�iOZUM�Y_KULUKT�TikUU�K\QGUKTY\KQU�xJ6�#WLMNTXLMYT�Z[R�NUEO[QNTY\KQR�
K\SN\Y[UKQR�QK]O^QTKK_`�STMTPTY�aQLPT]QPL�b��c4•LTe4fg�b�(

x\NPQNTYP\�ENOSSTYTX��STMNUiQMU[jLPTX��OS\PTYPQ�GUZQIQKLPTET�Q^ZU[QR�aQLPT]QPL�b��c4nLTX`'b��K\�
NOLLPTG�R^_PU�QGUUM�ZY\�Y\NQ\KM\6
4 � Y� L[Oq\Um� PTEZ\� ENOSSTY\R� �STMNUiQMU[jLP\R�� OS\PTYP\� 3 � ƒMT� ZQLSUKLUNK\R� PTNTiP\m� MT�
G\NPQNTYP\� K\KTLQMLR� P\P� KUSTLNUZLMYUKKT� K\� ZQLSUKLUNKOV� PTNTiPOm� M\P� Q� STLNUZLMYTG�
ƒMQPUMPQ)LMQPUN\� Q� LTZUNtQM� L[UZOVkQU� Z\KK_U� K\� NOLLPTG� R^_PU6� K\QGUKTY\KQU� GUZQIQKLPTET�
Q^ZU[QRˆ� PN\MPTU� K\^K\qUKQU� GUZQIQKLPTET� Q^ZU[QRˆ� KTGUN� Q� Z\M\� Y_Z\qQ� NUEQLMN\IQTKKTET�
OZTLMTYUNUKQR�p|ˆ�LQGYT[�Q)Q[Q�OP\^\KQU�#\SQNTEUKKT(ˆ�OP\^\KQU�#KUMTPLQqKT(ˆ�LQGYT[�Q)Q[Q�OP\^\KQU�
#rU� QLST[j^TY\Mj� SNQ� STYNUtZUKQQ� OS\PTYPQ(ˆ� K\QGUKTY\KQU� Q� \ZNUL� OST[KTGTqUKKTX� TNE\KQ^\IQQ�
�QGSTNMUN\�� Y� p|ˆ� K\QGUKTY\KQU� Q� ST[K_X� VNQZQqULPQX� \ZNUL� SNTQ^YTZQMU[R� Q)Q[Q� K\QGUKTY\KQU� Q�
LTPN\kUKK_X�VNQZQqULPQX�\ZNUL�SNTQ^YTZQMU[Rˆ�K\QGUKTY\KQUm�ST[K_X�Q[Q�LTPN\kUKK_X�\ZNUL�GULM\�
SNTQ^YTZLMY\ 
yYQZO� MU`KQqULPTX� YT^GTtKTLMQ� SNQGUKUKQR� K\� ZQLSUKLUNKTX� PTNTiPU� YLUX� OP\^\KKTX� Y_oU�
QK]TNG\IQQ� SNTQ^YTZQMU[j� GTtUM� K\KULMQ� UU� Y� [ViTX� Ti[\LMQ� ƒMQPUMPQ� �K\SNQGUNm� K\� [QIUYTX� Q[Q�
TiTNTMKTX�Q[Q�KQtKUX�LMTNTKU�PTNTiPQ�m�M\PtU�Q^3^\�TMLOMLMYQR�MU`KQqULPTX�YT^GTtKTLMQ�K\KULUKQR�
ST[KTET� K\QGUKTY\KQR� P\tZTET� Y\NQ\KM\� QLST[KUKQR� GUZQIQKLPTET� Q^ZU[QR� K\� QKZQYQZO\[jKOV�
OS\PTYPQm� Z\KK\R� QK]TNG\IQR� SNUZTLM\Y[RUMLR� Y� QKLMNOPIQQ� ST� SNQGUKUKQV � r\� ƒMQPUMPO� iOZUM�
Y_KULUKT�TikUU�K\QGUKTY\KQU�xJ6�#WLMNTXLMYT�Z[R�NUEO[QNTY\KQR�K\SN\Y[UKQR�QK]O^QTKK_`�STMTPTY�
aQLPT]QPL�b��c4^LTe4`g�b�(
. � Y�L[Oq\Um�PTEZ\�ENOSSTY\R��STMNUiQMU[jLP\R��OS\PTYP\�3 �ƒMT�LP[\ZK\R�PTNTiP\�Q^�ET]NQNTY\KKTET�
P\NMTK\m� MT� G\NPQNTYP\�TLOkULMY[RUMLR� MT[jPT� STLNUZLMYTG� ƒMQPUMPQ)LMQPUN\� Q� LTZUNtQM�L[UZOVkQU�
Z\KK_U� K\� NOLLPTG� R^_PU6� K\QGUKTY\KQU� GUZQIQKLPTET� Q^ZU[QRˆ� KTGUN� ST� P\M\[TEOˆ� KTGUN� Q� Z\M\�
Y_Z\qQ� NUEQLMN\IQTKKTET� OZTLMTYUNUKQR� p|ˆ� LQGYT[� Q)Q[Q� OP\^\KQU� #\SQNTEUKKT(ˆ� OP\^\KQU�
#KUMTPLQqKT(ˆ� LQGYT[� Q)Q[Q�OP\^\KQU� #rU� QLST[j^TY\Mj�SNQ� STYNUtZUKQQ� OS\PTYPQ(ˆ� K\QGUKTY\KQU� Q�
\ZNUL� OST[KTGTqUKKTX� TNE\KQ^\IQQ� �QGSTNMUN\�� Y� p|ˆ� K\QGUKTY\KQU� Q� ST[K_X� VNQZQqULPQX� \ZNUL�
SNTQ^YTZQMU[R�Q)Q[Q� K\QGUKTY\KQU� Q�LTPN\kUKK_X� VNQZQqULPQX� \ZNUL� SNTQ^YTZQMU[Rˆ� K\QGUKTY\KQUm�
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W LMNTXLMYT� Z [R� NUEO[QNTY\KQR� K \SN\Y[UKQR� QK] O^QTKK_ ` � STMTPTY� a QLPT] QPL� b�
�cd9bhedfg�b� 

hi[\LMj�ZUXLMYQR�Q�Y\NQ\KM_�QLST[KUKQR6
JKLMNOPIQR�ST�SNQGUKUKQV�N\LSNTLMN\KRUMLR�K\—L[UZOVkQU�Y\NQ\KM_�QLST[KUKQR6
, � lN\KQP� GKTET`TZTYTX� aQLPT]QPL� b� �c4^LTe4`g� b�� L� OZ[QKQMU[jKTX� [QKQUX� Z[R� QK]O^QTKKTX�
MUN\SQQm�Y\NQ\KM_�QLST[KUKQR6

, 4 � lN\KQP� GKTET`TZTYTX� aQLPT]QPL� b� �c4nbTe4fg� b��L� OZ[QKQMU[jKTX� [QKQUXm� ST� nc� oM )OS � L�
QKLMNOPIQUX�ST�SNQGUKUKQV6� 48nccbm� 48nc.bm� 48n.cbm� 48n-cbm�48nn4�bm� 48n8cb 

- � z[TP� PN\KQPTY� aQLPT]QPL� b� �c4•LTe4fg� b�� L� OZ[QKQMU[jKTX� [QKQUX� Z[R� QK]O^QTKKTX� MUN\SQQm�
Y\NQ\KM_�QLST[KUKQR6

- 4 � z[TP� Q^�MNU`�PN\KQPTY�aQLPT]QPL� b� �hQLTŠ`g�b��L�OZ[QKQMU[jKTX� [QKQUXm� ST� nc�oM )OS � L�
QKLMNOPIQUX�ST�SNQGUKUKQV6� 4884nb 
- . �z[TP�Q^�MNU`�PN\KQPTY�aQLPT]QPL�b��c49bTed '̀�b��L�OZ[QKQMU[jKTX�[QKQUX�Q�ZTST[KQMU[jK_G�
GKTET`TZTY_G�PN\KQPTGm�ST�nc�oM )OS �L�QKLMNOPIQUX�ST�SNQGUKUKQV64884cbm� 48844b 
- , � z[TP� Q^� SRMQ� PN\KQPTY�aQLPT]QPL� b� �y4nbTe4f'� b��L�OZ[QKQMU[jKTX� [QKQUXm� ST� -c�oM )OS � L�
QKLMNOPIQUX�ST�SNQGUKUKQV6�4884.b 
- - �z[TP�Q^�SRMQ�PN\KQPTY�aQLPT]QPL�b��c4nLTe4f'�b��L�OZ[QKQMU[jKTX�[QKQUX�Q�ZTST[KQMU[jK_G�
GKTET`TZTY_G�PN\KQPTGm�ST�-c�oM )OS �L�QKLMNOPIQUX�ST�SNQGUKUKQV6� 4884,bm�4884-b 
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lN\KQPQ� Q� i[TPQ� PN\KQPTY� aQLPT]QPL� b� �h4•LTc`g�b�� L� OZ[QKQMU[jKTX� [QKQUX� SNUZK\^K\qUK_� Z[R�
QK]O^QTKKTX�MUN\SQQ 

r\^K\qUKQU6
lN\KQPQ�GKTET`TZTY_U�Q�i[TPQ�PN\KQPTY�Z[R�QK]O^QTKKTX�MUN\SQQ 

sNUZOSNUtZUKQR6
uT[jPT�Z[R�SNQGUKUKQR�PY\[Q]QIQNTY\KK_G�GUZSUNLTK\[TG 
rU�QLST[j^TY\Mj�SNQ�Q^YULMKTX�KUSUNUKTLQGTLMQ�QLST[j^OUG_`�G\MUNQ\[TY 
bMUNQ[jKTv�FSQNTEUKKTv�rUMTPLQqKTv
w\SNUM�K\�STYMTNKTU�SNQGUKUKQUv
rU�QLST[j^TY\Mj�SNQ�STYNUtZUKQQ�OS\PTYPQv
bNTP�ETZKTLMQ6�LG �K\�OS\PTYPU 
xUMTZ�LMUNQ[Q^\IQQ6�LG �K\�OS\PTYPU 

JLST[j^OUG_U�G\MUNQ\[_6
s[\LMQ]QIQNTY\KK_X�syfm�Fzbm�sFm�slm�ssm�s{m�LQ[QPTKTYTU�G\L[T 
rU�LTZUNtQM�[\MUPL �rU�LTZUNtQM�a{e| 

sTP\^\KQR�P�SNQGUKUKQV6
lN\KQPQ� Q� i[TPQ� PN\KQPTY� aQLPT]QPL� b� �s4nbTe4fg� b�� SNUZK\^K\qUK_� Z[R� QK]O^QTKKTX� MUN\SQQm�
YP[Vq\R� [ViOV� Y)Y�SNTIUZONOm� Y�[ViTX� PTK]QEON\IQQ�L�PTGS[UPMOVkQGQ�Z[R� Y@�YYUZUKQRm�M\PQGQ�
P\P6

}� s\NUKMUN\[jKTU�SQM\KQU�L�YYUZUKQUG�tQNTY 
}� FKULMU^QR�L�Y)Y�YYUZUKQUG�\KULMUMQPTYm�K\SNQGUNm�sNTST]T[ 
}� fQGQTMUN\SQR�L�YYUZUKQUG�IQMTLM\MQPTY 
}� JGGOKTMUN\SQR�L�YYUZUKQUG�QGGOKTZUSNULL\KMTYm�K\SNQGUN �~QP[TLSTNQK 
}� rUYNT[TEQR�L�SNQGUKUKQUG�KUXNT[USMQPTYm�K\SNQGUNm�|UKQMTQK�K\MNQR 

sNTMQYTSTP\^\KQR6
J^YULMK\R�KUSUNUKTLQGTLMj�QLST[j^OUG_`�G\MUNQ\[TY �j�
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fN\KUKQU6
€4n•b� 3� €.n•b��Y[\tKTLMj�ZT�9c•m�\MG �Z\Y[UKQU�+cc�3 �44cc�Es\�
fN\KQMj� Y� SNT`[\ZKTG� LO`TG� GULMUm� ^\kQkUKKTG� TM� SNRGTET� STS\Z\KQR� LT[KUqK_`� [OqUX � sNQ�
LTi[VZUKQQ�OL[TYQX�`N\KUKQRm�QLST[j^TY\Mj�ZT�OP\^\KKTX�K\�OS\PTYPU�Z\M_ 

WL[TYQR�ƒPLS[O\M\IQQ6
€4n•b� 3� €,c•b��Y[\tKTLMj�ZT�9c•m�\MG �Z\Y[UKQU�+cc�3 �44cc�Es\�

WP\^\KQR�ST�SNQGUKUKQV
4 � sUNUZ�SNQGUKUKQUG�SNTYUNjMU�IU[TLMKTLMj�OS\PTYPQ �rU�QLST[j^OXMU�SNQ�UU�STYNUtZUKQQ 
. � yLPNTXMU�OS\PTYPO�Q�Q^Y[UPQMU�OLMNTXLMYTm�LTi[VZ\R�SN\YQ[\�\LUSMQPQ 
, � sNQLTUZQKQMU�QK]O^QTKK_U�G\EQLMN\[Q�P�PTKKUPMTN\G�„VƒN�[TP�OLMNTXLMY\m�SNUZY\NQMU[jKT�LKRY�

^\kQMK_U�PT[S\qPQ 
- � WZ\[UKQU� YT^ZO`\ � WZUNtQY\R� OLMNTXLMYT� YUNMQP\[jKTm� QLST[j^OXMU� NUEO[RMTN� Z[R� OZ\[UKQR�

YT^ZO`\�qUNU^� TMPN_M_X�STNMm� SNUZY\NQMU[jKT�LKRY�L� KUET�^\kQMK_X� PT[S\qTP � …L[Q�KUTi`TZQGTm�
STYMTNQMU�SNTIUZONO 

n � JK†UPIQR)\LSQN\IQR� SNQ� STGTkQ� oSNQI\ � sUNUPNTXMU� iTPTYTX� STNM� SNQ� STGTkQ� NUEO[RMTN\� Q�
OZ\[QMU� ^\kQMK_X� PT[S\qTP � sNQLTUZQKQMU� P� STNMO� oSNQI� Z[R� QK†UPIQQ� Q[Q� \LSQN\IQQ �
WLM\KTYQMU� NUEO[RMTN� M\Pm� qMTi_� Y`TZK\R� G\EQLMN\[j� i_[\� SUNUPN_M\m� \� STNM� LT� oSNQIUG� Q�
Y_`TZK\R� G\EQLMN\[j�3 �TMPN_M_ � y_ST[KQMU� QK†UPIQV)\LSQN\IQV � sUNUPNTXMU� iTPTYTX� STNM�SNQ�
STGTkQ�NUEO[RMTN\m�TMLTUZQKQMU�oSNQI�Q�^\PNTXMU�STNM�LMUNQ[jK_G�^\kQMK_G�PT[S\qPTG 

8 � y^RMQU�SNTi�PNTYQ��LG �SOKPM�n� 

WL[TYQR�Q�Z[QMU[jKTLMj�SNQGUKUKQR6
xUZQIQKLPTU� Q^ZU[QU� L[UZOUM� SNQGUKRMj� ST� K\^K\qUKQV� Y� OL[TYQR`� LM\IQTK\N\m� \GiO[\MTNKT� Q� K\�
ZTGO� OST[KTGTqUKK_GQ� ^\PTKTZ\MU[jLMYTG� [QI\GQm� K\SNQGUNm� YN\q\GQm� GUZLULMN\GQm� TiOqUKK_GQ�
S\IQUKM\GQ�Q�LSUIQ\[QLM\GQ�ST�O`TZO 
a[QMU[jKTLMj� SNQGUKUKQR� GUZQIQKLPTET� Q^ZU[QR� TSNUZU[RUMLR� YKOMNQiT[jKQqK_G� SNTMTPT[TG� Q�
Y_iTNTG�[Uq\kUET�YN\q\ 
x\PLQG\[jK\R�Z[QMU[jKTLMj�SNQGUKUKQR�LTLM\Y[RUM�+8�q\LTY 

x\PUM�G\NPQNTYPQ�OS\PTYPQ�K\�NOLLPTG�R^_PU6
x\NPQNTYP\�QKZQYQZO\[jKTX�OS\PTYPQ�GUZQIQKLPTET�Q^ZU[QR�aQLPT]QPL�b� �c4nbTe4fg�b��K\�NOLLPTG�
R^_PU�QGUUM�ZY\�Y\NQ\KM\6
4 � x\NPQNTYP\�K\KTLQMLR�KUSTLNUZLMYUKKT� K\�QKZQYQZO\[jKOV�OS\PTYPO�K\�GO[jMQ[QKEY\[jKOV�
ƒMQPUMPO� Q� LTZUNtQM� L[UZOVkQU� Z\KK_U� K\� NOLLPTG� R^_PU6� K\QGUKTY\KQU� GUZQIQKLPTET� Q^ZU[QRˆ�
KTGUN� Q� Z\M\� Y_Z\qQ� NUEQLMN\IQTKKTET� OZTLMTYUNUKQR� p|ˆ� LQGYT[� Q)Q[Q� OP\^\KQU� #\SQNTEUKKT(ˆ�
OP\^\KQU� #KUMTPLQqKT(ˆ� LQGYT[� Q)Q[Q� OP\^\KQU� #rU� QLST[j^TY\Mj� SNQ� STYNUtZUKQQ� OS\PTYPQ(ˆ�
K\QGUKTY\KQU� Q� \ZNUL� OST[KTGTqUKKTX� TNE\KQ^\IQQ� �QGSTNMUN\�� Y� p|ˆ� K\QGUKTY\KQU� Q� ST[K_X�
VNQZQqULPQX� \ZNUL� SNTQ^YTZQMU[R� Q)Q[Q� K\QGUKTY\KQU� Q� LTPN\kUKK_X� VNQZQqULPQX� \ZNUL�
SNTQ^YTZQMU[Rˆ�K\QGUKTY\KQUm�ST[K_X�Q[Q�LTPN\kUKK_X�\ZNUL�GULM\�SNTQ^YTZLMY\ 
yYQZO� MU`KQqULPTX� YT^GTtKTLMQ� SNQGUKUKQR� K\� GO[jMQ[QKEY\[jKTX� ƒMQPUMPU� YLUX� OP\^\KKTX� Y_oU�
QK]TNG\IQQ� SNTQ^YTZQMU[j� GTtUM� K\KULMQ�UU� Y� [ViTX� Ti[\LMQ�ƒMQPUMPQ� �K\SNQGUNm� K\�[QIUYTX� Q[Q�
TiTNTMKTX� LMTNTKU� ƒMQPUMPQ�m� M\PtU� Q^3^\� TMLOMLMYQR� MU`KQqULPTX� YT^GTtKTLMQ� K\KULUKQR� ST[KTET
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