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6}LGXY}WWH
�
OLEHGD � WHHO�

6}LGXW � � Y}L��� OO � OLE � Q � �! DOYH " NX � N � VXYHO # 6XYH "$ HNNL % OLEHGX &���' PHLO � WXQGXYDOW
RRWDPDWX ( M ) PLWW * N}L + MXKL , H - RO * YDOPL . WHJXWVHPLVHN . RRWDPDWX . RKXROXNRUUDV�
/LEHGDV}L /�021 DUMXWDPLVHN 3 WXOH465 DVXWDG 7 OLEHGDV}L /�098 lOMDNX : ; 7<7 ELYDKHQGHLG = PL 3 HL
YLJDVW > NRNNXS}UNH ? V}LGXNLW @ 6HHMXXUH A WXOHB WDJDG > N > N}LJ C �PEUXVNRQQD A YLLELMDWH
RKXWXV�

6}LGXN D!E LELVHPLQH�

6}LGXN F HVLRV G OLELVHPLQ HJI�K WDJDUDWWDYHROLVWH L V}LGXNLWH L S}KMXVWDWM!N OLLJ G VXXUHVW
NLLUXVHVW O OLLJ P MlUVXV Q HVLUDWDVW R S||UGHQXUJDV Q NXUYL S M P EORNHHULWT!U UDWDVWHJD
SLGXUGDPLVHVW V 6}LGXN WXQ DJDRV P OLELVHPLV R S}KMXVHN SZY�[]\ OGMXKX ^ V}L U�T MlUVN
DHJOXVWDPLQ _ Y} ` NLLUHQGDPLQ _ PRRWRULJD a (ULROXNRUUD b Y}Lc WDJDRV d N�OJOLELVHPLVH
S}KMXVWDG d N d WHHNDOOH��NRRUP d<_ ED�KWODQ _ SDLJXWX b M d N�OJWXXO�
(VLYHRJ d V}LGXNLW _e_ VLRV d OLELVHPLVf S}KMXVWDYD gih OGMRRQWH bjb DPD g WHJXULG a /LVDNV
S}KMXVWDc HVLYHRJ d V}LGXN ` HVLRV d OLELVHPLVf YHH klk ` ` NXPLV _ MlUVmnm LLUHQGDPLQ _ Y}L
SLGXUGDPLQ o PRRWRULJD p 7DJDRV q N�OJOLELVHPLV o WHNNLPLQ oio VLYHRJ q V}LGXNLWH r RQ
P}QHY}UU q KDUYHs M q Y}Ltvu OO q WLQJLW w!xiw ODWXVOLNXV y QLQ z MlUVXV y URROLS||UGHVy Y}L
HED}LJHVy SLGXULSHGDD r { NDVXWDPLVHVW�

,JDVXJXV | N�OJOLELVHPLV | N}UYDOGDPLQ |~}�� OLKWVD� VHOO |�� OJVWDDGLXPLV�
.�OJOLELVHPLV � N}UYDOGDPLQ �<��� OLKWQH � NX � VDDP � N}UYDOGDG � VHG � WHNLWDY � M}X � .}LNL
V}LGXNLO � P}MXYDL � M}XG � P � N}UYDOGDG �n� � VDD � NXL �X��� RWVWDUEHND � N}UYDOGDGD
SLGXUGDYD � M � NLLUHQGDYD � M}XG � PL �X��� WLQJLW �!� PRRWRULV ��� � MXK �J� HJHYXVHVW�
0RRWRULM ��� P}M� O}SHWDPLVHN � WXOH� ODKXWDG � VLGXU � 3LGXUGDPLVHV�Z� HNLWDWXG
OLELVHPLV � O}SHWDPLVHN � DJ � YDEDVWDG � SLGXULSHGDDO � .�OJOLELVHPLV � WlLHOLNXNV
N}UYDOGDPLVHN � WXOH� V}LGXN ��� XKLWDYXV � WDDVWDPLVHN � S||UDW � URR � � N�OJOLELVHPLVH
VXXQDV � 6RRYLW�!� OLLNXPLVWUDMHNWRRU � VDDYXWDPLVH  2¡ XOH¢ URR   S||UDW £ RWVHNV � 5RROL
WDJDVLS||UDPLVHJ £ KLOLQHGH ¤ Y}L¢ WHNNLG £ N�OJOLELVHPLQ ¥Z¥ VLDOJVHO ¥ OLELVHPLVHOH
YDVWDVVXXQDV�

.�OJOLELVHPLV¦ VDD§©̈ DUMXWDG ª OLEHGD « YlOMDNX « ³PDKDPlUJLWXG ¬ NXUYLOLVH «­¦ HHO ® (W
N�OJOLELVHPLQ ¯ WHNLN ° MXK ±³² DRN ° RRWDPDWXOW ´ WXOH§Jµ DVXWDG ª LQVWUXNWRU ± DEL ® /LKWVDNV
DELYDKHQGLN °�° HHMXXUH °·¶�¸9µ lVLSLGXU��PLOO ¯ RRWDPDW ¹ DMXWLV ¯ SHDOHW}PEDPLVHJ ª WHNLENL
N�OJOLELVHPLQH ® .�OJOLELVHPLV ¯ WHNNLPLVH «º¦ XOH§ MXK ± «·« DKXWDG ª VLGX » M ª URROLS||UGHJD
N}UYDOGDG ¼ N�OJOLELVHPLQH��$QW½!¾2¿!À WHÁ NRUGXYD Â Á NDVXWDGH Ã WHNLÄ MXK Å Â�Á HDW½!¾2¿ LOXPXV
N�OJOLELVHPLV Æ N}UYDOGDPLVHNV Ç 9DMDGXVH È DOXVWDWDNV Æ N�OJOLELVHPLV Æ KDUMXWDPLVW
YlLNHVWH É NLLUXVWH É Ê Ë MlUN�MlUJX É Ì NLLUXVÌ VXXUHQGDWDNVH�
9LJDGHN Í N�OJOLELVHPLV Î N}UYDOGDPLVH ÉÐÏ�Ñ6Ò lW Î YDO ÎlË VHÑ!Ó URROLO Ô PLVW}WWÕ6Ò lW Î W Ö�Ö6Ï�Ñ
DHJODQ Î Y} × H ×$É DKXWDW Ë PRRWRU × P}MÕ9Ò!Ø UYDOGDPLVHN Í�Í LGXULW�
3LGXUGDPLQH�

6}LGXN Ù SLGXUGDPLQ Ú YDMDÛ6Ü DUMXWDPLVW��3LGXUGDPLV Ú SHDPLVH ÝlÞ!ß WWH Ý9à�á �
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� SLGXUGDPLQ ó EORNHHULWô!õ UDWDVWHJD�
� SXPSDY ö MDODJ ö<ó ÷�ø9ø DWNHQGOL ølù LGXUGDPLQH�
� UDWDVW ó YHHUHPLV ó M ö EORNHHULPLV ó SLLU ú û SLGXUGDPLQH�

3LGXUGDPLVü EORNHHULW ýÐþ UDWDVWHJD ÿ�� ���
LJ � OLKWVD� RPDQGDGD � 6HOOLVH

SLGXUGDPLVYLLV � NDVXWDPLVHN 	 WXOH
�� HGDD 
 � YDMXWDG � MlUVX 
 � � � WXJHYDOW � ®LJHPLQ ��� XOHE
SLGXULSHGDD 
 S}KM � O�� � VDPDDHJVH 
 � NRR 	�	 LGXU � DOODYDMXWDPLVHJD � 6LGXU ��
 DKXWDPLQH����� DMDOLN � H� PRRWR� H � VHLVNXNV � 3LGXULSHGDD 
 � YlJ � WXJH��� DMXWDPLQ � WDJDE
�KHDHJVH � � N}LJ � UDWDVW � EORNHHULPLV � M � VHHJ � VXXULP � SLGXUGXVHIHN � � DQW �!�" LLVLO�

%ORNHHULW #�$ UDWDVWHJ % SLGXUGDPLQ &�'�( HIHNWLLYQ & OXPHO|UWVLJ % NDHW#�$ WHH ) Y}L
NUXXVDWHHO * NX +,+ HLV -.#.(.#�$ UDWD + O�NND/ HQG %0& & + YlLNHV121 HHSLQQDV & YD ) ) 354 % VDDYXWDE
VHHOlE 3 VXXU & W}KXVXVH 6 6DPDDHJVH ) 1 SHD/ DQW#�$87 LGXUGDPLVYLLV 3 NDVXWDM % WHDGPD * HW
EORNHHULW#�$ UDWDVWHJ % V}L $�#.- H 3 RO & MXKLWD9 M % MXKLWDYXV & WDDVWXPLVHN + WXOH/:7 LGXULVW
ORREXGD�

3XPS ; <=; MDO ;�>�; H ?5@:@ DWNHQGOL @BA LGXUGDPLQH C�D HVLPHVH E IDDVL E,E DUQDQ F HHOPLVH
Y}WWHJD G NX E ODKXWDWDNV F VLGXH M I O��DNV F WXJHYD J K SLGXULSHGDDOLOH L 7HDWXG
SLGXUGXVHIHNM N VDDYXWDPLV O MlUH P DJ Q YDEDVWDWDNV O SLGXRTS VLGXR MllUWV RJXZY LGXUGDPLVH
DMDN [ DOODYDMXWDWXNV� \ WDDVWDWDNV ] UDWDVW ] YHHUHYX [ M ^ NRUUDWDNV ] O�KLDMDOLV _ SLGXUGDPLVW
XXHVWL ` 3LGXUGDPLV ] NDWNHVWDPLV ]a^ MD bWc�dfe�g LPDOLhih�c UULJHHULG ^ V}LGXN jWb j j NXPLVH
VXXQGD k 1LPHWDW l�m WHJHYXV n NRUUDWDNV o NXQ nWp n n NOXV q�r.l P||GXPLVHQ n Y} n V}LGXNL
SHDWXPLVHQL�

9LJDGHN s DQWl�mut LGXUGDPLVYLLV n v XXUH s�q�w OLLJ x Q}Uy�t LGXULO o YDMXWDPLQ o Y} n=p n n J x NLLUH
SLGXUGDPLV o VDJHGX s OLEHGD p.z HHO��PL s H n Y}LPDOG x V}LGXN n UDWDVW o WlLHOLy.y.l�t={.{ UOHPLVW�

5DWDVW | YHHUHPLV | M } EORNHHULPLV | SLLU ~ � SLGXUGDPLQH DLWD� VDDYXWDG � V}LGXNL
VXXULP ��� HJOXVWXV � LJDVXJXV � WHHNDWWHJD � 9HHUHPLV � M � EORNHHULPLV � SLLU �=� XQQHWDPLQH
YDMD� WUHHQLQJX��� � Y}L�8� VXWXG � SDOMXGHO � V}LGXN � NDVXWDMDWHO � �O � M ��� NlLYDNV � 0LGD
YlLNVH����� WHHNDWW � M � UHKY � YDKHOLQ � KDDUGXPLQH � VHG � UDVNH������� LGXUGDPLVHO
UDWDVW � YHHUHPLV � SLLU �.� XQQHWDPLQH�

$QW ����� LGXUGDPLVYLLV � � NDVXWDPLV � YLJDGHN ��������� U��� LGXUGDPLQH � PL � H �B� DJD
VXXULPD� DHJOXVWXV� Y} � UDWDVW � EORNHHULPLQ � OLLJ � WXJHY � SLGXUGDPLV � NRUUDO�

$% �B� LGXULWH ��� SLGXUGDPLQH ��� HQDPDV� � N}LJ   HIHNWLLYVHP ¡ VHV � YDOPLVWDM ¢ SRROW
��� V}LGXNLO   SDLJDOGDW £�¤ VHDGH ¡ PL ¥ WDJD¦̈ § LGXUGDPLV   UDWDVW   YHHUHPLV   MD
EORNHHULPLV © SLLULO ª 2OHQHPDW « WHHNDWW © OLEHGXVHV ¬5¬ XOH­W®�« $% ¯ SLGXU ° ¬ KlGDROXNRUUDV
YDMXWDG ± WXJHYDOW ² -XK³ H ´=³ RK ´¶µ DVW ±�· ¸�¹,º lLULG ± SLGXULSHGDD µ ´ Y}QNOHPLVHV ³�» DO ±�± µ µ Y}L
VHG ± VDDWYDV ³ HEDKDULOLNXV³ KHOLVW ² $% ¼ SLGXULWHJ ± V}LGXNLWH µ RPD½ VXXU³,³ lKWVXVW
UHKYLG · VHLVXNRUG ² .XO¾.¸.¾�¹ UHKYLGHJ ± Y}L½B¿ LGXUGXVWHHÀ�Á�̧�¹Âº.Ã�¿.¿ HOLVH µ ³ SLNHQHG ± MD
HU ´ ³ ´�³ XQWDÄ,Á�¸ V · · NUXXVDNDWWHJ ± Y} ´�µ ´ EHGD µ�³ HHO�

9HDN Å $% ¼ SLGXU ´ NDVXWDPLVH µÆÁ�¸ OLL Ç Q}UÀW¿ LGXULSHGDD µ ´ YDMXWDPLQH ² 3LGXU ´ ³ Q}UJDOW
YDMXWDGH Å Y}L½ $% ¼ UDNHQGXG ± YDL ¹0Ã.º�· UDWW ± SLGXUGDPLVHO È WHLVH ¹0À�Á O É UDWDV ³ DJ ±Z· L
VDDYXW ± Q}UJ ± SLGXUGXVM Ê�¾ W}WW ¾ VXXULPD³ SLGXUGXVW}KXVXVW�

(ULQHË=Ì KDDUGXPLVH Í�Ì WHHNDWWH Î SLGXUGDGHV Y}LÏ UDWDVW Ð�Ð ULQHÑ�Ò LNLVXXQDOLQH
KDDNXPLQ Ð WHHJ Ó S}KMXVWDG Ó N�OJOLELVHPLVW Ô .�OJOLELVHPLV Ð LOPQHPLVH Õ�Ö XOHE
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YDEDVWDG è SLGXULSHGDD é�ê è S||UDW è URR é ëìé ë ELVHPLV í VXXQDV î ®LJ í V}LGXVXXQD
VDDYXWDPLVH é DJ è XXHV ï ë.ï XJHYD é ï SLGXUGDGD�

3LGXUGDGH ð HULQHY è KDDUGXPLVHJ è WHHNDWWH é RVXWñ�ò�ó DLHOGDPDWX é ï SDULPDN ð $%6
SLGXULJ è V}LGXN ô NXL õ VHG è WLQJLPXVHO ô Hï SLGXULSHGDD é ë YDMXWDWDNV í SLLVDYD é ïÆï XJHYDOW�
6DPX ï ëÆö�÷Âø�ù LJ í OLKWVDú SLGXUGDG è VHOOLVH éûï HH é $% ü SLGXULWHJ è V}LGXNLW ô VHVï V}LGXN
ö�÷ VDPDDHJVH é ï ê XKLWDY�

hPEHUS}LJ ý WDNLVWXVHV þ SLGXUGDPLVHWD�

7HHOLLNOXVH ÿ Y}L� WHNNLG � ROXNRUGL � NX ÿ RV � WHHV �������	� WDPDWX 
 � VXOHW�
� M � NLLUXVW
YlKHQGDG ��� QQ � WDNLVWXV � H � RO ��� QD� Y}LPDOLN � 2 �	� WHNLWDMDN ÿ Y}L��� OO � WHH 
 VHLVHY
PHWVORR� Y} � HHVV}LWY � V}LGXN � NRRUPDV���	�	�	�	�	�	�
� HVH � /LLNOXV}QQHWXV ��� LQXV
YlOWLPLV � Y}LPDOX � Y}L� P}QLNRU ��� OO � �PEHUS}LJ � WDNLVWXVHVW � hPEHUS}LJ � WXOHE
VRRULWDG � NLLU � URROLS||UGHJ � M � VLGXU  !�" DKXWDGHV � 6LGXU  #" DKXWDPLQ �$��%'& DMDOLN
PRRWRU  SRR " ! UDWVWHO �(� GDVLDQWDY � OLVDM )�*,+
) UYDOGDPLVHNV � .�OJOLELVHPLV � WHN � RQ
DQW *
�.- DUMXWXV � MXXUH � UHDDOQ � M � WXOH�/+
) UYDOGDG � WlSV � URROLW||JD�

9HD �.0 PEHUS}LN � VRRULWDPLVH " RQ�
� HVLUDWDVW � OLLJQ � S||UDPLQH 1 UDWWD � OLELVHYDG 1 H  S||U � SLLVDYD " ! V}LGXN  !32 � VHH

OLELVH� WDNLVWXVHO � RWVD�
� SLGXUGDPLQ ��� QQ � WDNLVWXVW 1 EORNHHULW*
� UDWDVWHJ � V}L ��*	+ H  RO � MXKLWD& M � V}LGDE

WDNLVWXVHO � RWVD�
� SLGXUGDPLQ � SlUDV!4! DNLVWXVHV! P||GXPLV! RP � V}LGXUDMDO � WDJDV  S||UGXGHV�

V}L ��*	+/+ DRWD� MXKLWDYXVH�

hPEHUS}LJ 5 WDNLVWXVHV 6 SLGXUGDPLVHJD�

-XKXO 1 NX  7! DNLVWXVHO � OlKHQHGH �8��% MXK  " HHOQHYD " ! Y}LPDOL+4+ LLUXV ! YlKHQGDGD 1 WXOHE
VHG � Y}LPDOXVH " DOD!  9! HKD � .LLUXV � YlKHQGDPLQ � WHH�:��-	* WXPDN � �PEHUS}LNH
WDNLVWXVHVW � 6DUQDVH " ! HHOQHY � KDUMXWXVHJ � WXOH� VLGX ; DOO � YDMXWDG � M � SLGXUGDGD
WXJHYDOW � (QQ � �PEHUS}LN ��� OJXV!<! XOH�>= LGX; YDEDVWDG � WlLHOLNXOW 1 H!<! DDVWDG � UDWDVWH
YHHUHPLQ � M � VHHMlUH "�2 lUV * URROLS||UGHJ � P||GXG � WDNLVWXVHVW � 9lJ � OLEHG � W � � NRUUDO
��% VRRYLWDWD&8+
� $% ? SLGX; YDEDVWDGD��VHV ! VLL � NXXOHW *�� V}LGXN  URR " SDUHPLQL�

9HD � WDNLVWXVHV ! SLGXUGDPLVHJ � �PEHUS}LNDPLVHO�
� SLGXUGDWDNV � Q}UJDOW��VHHJ �@�  VXXGHW �3� QQ � WDNLVWXV! NLLUXV ! SLLVDYD " ! YlKHQGDG � MD

WRLP *���� WVDV}  !A! DNLVWXVHOH�
� SLGXUGDWDNV � OLLJ � SLND " !
2 � VHHW}WW* WDDVW*�� UDWDVW � YHHUHPLQ � OLJ � KLOM � M � WRLPXE

MlOOHJ  RWVDV}  !
! DNLVWXVHOH�
� OLLJ � SDOM *.=AB	B UDWDNV �3� VLUDWWDL � M � VHHW}WW* URR " H  NXXOHWX�
� RPDVXXQDY||QGLVV � QDDVWH � SLGXUGDWDNV � M � V}L ��*	+ NDRWD� MXKLWDYXVH�

.XUYL C SLGXUGDPLQH�

6DJH D E3F HNLYD G#H�I	J
H OXNRUUD G OLLNOXVH K MXVF NXUY E@D lELPLVHO L +DUMXWXV M �OHVDQGHN K RQ
SLGXUGDG N V}LGXN E F NXUYL K M N VDPDDHJVH D F PXXW N V}LGXN E8D E E NXPLVVXXQGD L (HOQHYDVW
ROHP M P}LVWQXG O HF NDKW M QLPHWDWJ
G WRLPLQJX F �KHDHJVH D FPF HK N8H�Q�R HDDHJJ�S
T LPDWJ MD
VHHW}WWJ WHHP M QHL G9S DKHOGXPLVL L +DUMXWXV M NLLUX K4K }OWJ�U,V	J UY E8F UDMHNWRRULVW O NXUYL
SLNNXVHV F�W N WHHNDWW M KDDUGXPLVHVW L -XKWLPLVY}WHWHQ N NDVXWDWDNV M SLGXUGDPLVW
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DOODYDMXWDW i
j VLGXU k
l m SXPSDY m MDODJD n $MDO o P k p SLGXULSHGDD p<q�r YDEDVWDWXG o WRLPXE
UDWDVW s YHHUHPLV s WDDVWXPLQ s M m V}LGXN k<p k k NXPLVVXXQ m NRUULJHHULPLQH n $% t SLGXULJD
H k RO s �OGUHHJOLQ m SLGXUGDPLVu YDM m NDWNHVWDGD o NXL j HUDQGMXKWXGHO o P k pvu HNLw V}LGXNL
N�OJOLELVHPLQH��WXOHw/x
m VLLr8y LGXULSHGDD p KHWNHN z YDEDVWDGD�

9HD j.x	i UYL z SLGXUGDPLVHO�
� MXK u H k YDEDVW m SLGXULSHGDD p k l m V}L j�i	x�q�r MXKLWDPDWX�
� MXK u S||UDw URR p k{p k k J m SDOMX o HVLUDWWD j OLELVHYD j M m V}L j�i	x H k PXXGD

OLLNXPLVVXXQGD�
� OLLJ m VDJ s SLGXUGDPLQH o MXK u YDEDVWDw,x	|
p p SLGXUL o NXL j OLLJ m O�KLNHVHN z DMDNV�

UDWWD j H k�l }X m YHH p YHHUHP m KDNDWD o NX kPu RLP i�w MXE m XX z SLGXUGDPLQ s M m V}L j�i	x HL
PXXG m OLLNXPLVVXXQGD�

� SLGXUGDPLQ s WRLPi�w OLLJ m KDUYD o MXK k p<q�r UDVN s SLGXUGDPLVHV u<p RREXG m M m V}LGXN
OLELVHw WHH p u YlOMD�

.RNNXY}WWHNV�

0lUNLPLVYllUQ s RV m OLLNOXV}QQHWXV k ROHNVL j#} lOGLWDYDG o NX k7l XKL j VXXGDNVL j OLEHGDO
WHH p NDVXWDG m RSWLPDDOVHL j MXKWLPLVY}WWHLG�
� .�OJOLELVHPLV s WHNNLPLVH pAp DKXW m VLGX ~ M m N}UYDOG m URROLS||UGHJ m N�OJOLELVHPLQH�
� 3LGXUGDPLVH p YD p k RSWLPDDOQ s SLGXUGXVYLLV�
� 9lLNHV s YDKHP m m NRUUD p S}LN m WDNLVWXVHVu P||G m SLGXUGDPDWD�
� .X kPl }XD j�y LGXUG m>s QQ s WDNLVWXVW o NDWNHVW m SLGXUGDPLQ s M m S}LN m VLL z WDNLVWXVHVW

P||GD�
� .XUYL z SLGXUGDGH z SLGXUG m V}LGXN k u YDKHOGXPLV k V}LGXVXXQ m NRUULJHHULPLVHJD�

3 s m PHHOHV o Hu N m VXYLQ s W s s Y}Lw P}QLNRU j�q OO m OLE s M m OLKWVDL� YLL z RKXROXNRUGDGH
YlOWLPLVHN z/q�r�� LJ s V}LGXNLLUXV s YDOLN n 3UDNWLOLV k NRJHPXV k V}LGXNLJ m WRLPHWXOHNXNV
VDDw�� y	y LG m YDL j8} DVWDYDW s WUHHQLQJXWHJD�


