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6X@QQHSHQU CH MH@KHEHB@THLKD CH BH@PBRK DKQD M@OQD C@ ILKQ@KL% DC G@ LOHFHKD
BLK I@ CDEHKHTHLKD CDIID IHKDD MOLFO@JJ@QHBGD CH J@KC@QL BGD G@KKL
@BBLJM@FK@QL IXHKPDCH@JDKQL CDIIX@JJHKHPQO@THLKD& 5K NRDI JLJDKQL% I@
SHPHLKD CDII@ PLBHDQU MOLMLPQ@ C@II@ BLJM@FHKD SHKBDKQD PH DO@ FHU
JHPRO@Q@ BLK ID OD@IH DPHFDKTD CDII@ BLIIDQQHSHQU D CDH PRLH MLOQ@QLOH CH
HKQDODPPD% LIQOD BGD BLK H MODBHPH SHKBLIH EHK@KTH@OH& <RDPQ@ MH@KHEHB@THLKD
CH @JMHL ODPMHOL% MDO QO@CROPH HK MOLFO@JJ@THLKD LMDO@QHS@% D NRHKCH CH
HJJDCH@QL HJM@QQL BLK IX@QQHSHQU CDIIXDKQD% G@ AHPLFKL CH DPPDOD
@FFHLOK@Q@ LFKH @KKL MDO @C@QQ@OPH BLPW @IID JRQ@QD BLKCHTHLKH CDII@
PLBHDQU ILB@ID% J@ CDSD DPPDOD @KBGD OHPBOHQQ@ HK RKXLQQHB@ Q@ID C@
QO@CROOD FIH LAHDQQHSH CH J@PPHJ@ HK @QQH BLKBODQH& 6@ MOLFO@JJ@THLKD
LMDO@QHS@% MDOQ@KQL% QO@PELOJ@ ID CHODQQHSD CH J@PPHJ@ HK PBDIQD @C@QQ@QD
@IID DPHFDKTD CDI QOHDKKHL& 6L PQORJDKQL MDO DEEDQQR@OD NRDPQL M@PP@FFHL
V HI CLBRJDKQL RKHBL CH MOLFO@JJ@THLKD #2>;$&

"45;>8;5<A8 5 6=?;298AE >?5C8@A5 429 9578@92A=?5
5I MOLBDPPL CH MOLFO@JJ@THLKD MODSHPQL C@I IDFHPI@QLOD V
JLIQL I@ALOHLPL& =H M@OQD C@I +) IRFIHL CH BH@PBRK @KKL%
NR@KCL I@ FHRKQ@ MODPDKQ@ @I BLKPHFIHL HI CLBRJDKQL RKHBL
CH MOLFO@JJ@THLKD #2>;$ BLK HI NR@ID HCDKQHEHB@% HK JLCL
PHPQDJ@QHBL D RKHQ@OHL% ID PBDIQD CH K@QRO@ PQO@QDFHB@ DC
LMDO@QHS@ MDO HI QOHDKKHL ERQROL& 6XDI@ALO@QL PH BLJMLKD CH
CRD M@OQH% CDKLJHK@QD OHPMDQQHS@JDKQD PDTHLKD PQO@QDFHB@
#=D=$ D I@ PDTHLKD LMDO@QHS@ #=D9$& 3KQOL HI PRBBDPPHSL )-
KLSDJAOD I@ FHRKQ@ @MMOLS@ IL PBGDJ@ CDI AHI@KBHL CH
MODSHPHLKD C@ PLQQLMLOOD @I BLKPHFIHL D% KDI B@PL PH@KL
PLMO@FFHRKQD S@OH@THLKH @I NR@COL KLOJ@QHSL% @FFHLOK@
IXLOHFHK@OH@ PQDPRO@ CDI CLBRJDKQL RKHBL& 3KQOL HI +)
CHBDJAOD% HKEHKD% HI BLKPHFIHL @MMOLS@ HI 2>; D HI AHI@KBHL
CDEHKHQHSH% BLK FIH LAHDQQHSH D ID EHK@KTD MDO HI QOHDKKHL&
=LIL MDO HI QOHDKKHL *().'*()0 HI QDOJHKD CDI +) IRFIHL V
PQ@QL MOLOLF@QL @I +) LQQLAOD BLK 2DBODQL 3BLKLJH@ D
4HK@KTD CDI / IRFIHL *()- DC HKEHKD @I +) CHBDJAOD BLK
2DBODQL CDI 7HKHPQDOL CDII"5KQDOKL CDI *0 LQQLAOD *()-&

)2 >?=7?2;;2D8=<5 @A?2A57832 #=D=$
6@ PDTHLKD PQO@QDFHB@ @FFHLOK@ ID IHKDD CH J@KC@QL D
HKCHSHCR@ I@ PQO@QDFH@ CDIIXDKQD1 HCDKQHEHB@ ID CDBHPHLKH
MOHKBHM@IH CDI MOLFO@JJ@ CH J@KC@QL BGD MLPPLKL @SDOD
RK HJM@QQL CH JDCHL D IRKFL MDOHLCL% ID MLIHQHBGD C@
PSHIRMM@OD MDO BLKPDFRHOD ID EHK@IHQU HPQHQRTHLK@IH D FIH
HKCHOHTTH FDKDO@IH MODBHP@KCL FIH PQORJDKQH PBDIQH C@II"DKQD
MDO ODKCHBLKQ@OD HI MOLMOHL LMDO@QL& 5 B@O@QQDOH NR@IHEHB@KQH
CH NRDPQL @MMOLBBHL% BLJD OHBGHDCD I@ KLOJ@% PLKL I@
S@IDKT@ MIROHDKK@ID CDI MOLBDPPL% I"HKQDOCHMDKCDKT@ D I@
BLDODKT@ CDH S@OH PQORJDKQH% RKHQ@ @II@ IDQQRO@ KLK PLIL
BLKQ@AHID& Y MDO LQQDKDOD NRDPQL BGD I@ PDTHLKD PSHIRMMDOU
BH@PBRK @OFLJDKQL C@I MRKQL CH SHPQ@ PH@ KRJDOHBL BGD
CDPBOHQQHSL% J@ @KBGD DPMLPHQHSL% HJMHDF@KCL ID JLC@IHQU
BGD I@ JLCDOK@ QDBKHB@ FO@EHB@ LEEOD&
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6@ PDTHLKD LMDO@QHS@ CDEHKHPBD FIH LAHDQQHSH CDH MOLFO@JJH
HK BRH PH @OQHBLI@KL ID JHPPHLKH% HKCHSHCR@KCL H E@AAHPLFKH D
ODI@QHSH EHK@KTH@JDKQH% ID CLQ@THLKH PQORJDKQ@IH DC RJ@KD&
<RDPQL CLBRJDKQL LOHDKQDOU ID CDIHADO@THLKH CDFIH LOF@KH
BLIIDFH@IH HK J@QDOH@% D P@OU HI MRKQL CH OHEDOJDKQL MDO I@
SDOHEHB@ PRIIL PQ@QL CH @QQR@THLKD CDH MOLFO@JJH& 2@QL BGD
FIH PQ@KTH@JDKQH CDH PHKFLIH MOLFO@JJH% BLJMLPQH C@ PMDPD
BLOODKQH% OHJALOPL MODPQHQH D HKSDPQHJDKQH% PLKL FHU MODPDKQH
KDI AHI@KBHL% PH V MODEDOHQL O@THLK@IHTT@OD HI BLKQDKRQL CDII@
=D9 DSHQ@KCL CH OHMLOQ@OD @KBGD HK NRDPQL CLBRJDKQL H
JDCDPHJH HJMLOQH& 8DII@ PDTHLKD P@O@KKL CDPBOHQQH FIH
LAHDQQHSH LMDO@QHSH BLK ID CLQ@THLKH PQORJDKQ@IH D RJ@KD CDH
PHKFLIH MOLFO@JJH MDO JHPPHLKD% OHKSH@KCL @I JLCDIIL CDI
AHI@KBHL I@ IDQQRO@ CDH C@QH EHK@KTH@OH&
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5TTOQK\W KTTK NOTSLOZK_SWVO NS 7WV[SQTSW 7WU]VKTO V( +* NOT +* QS]QVW ,*+-& O[OM]\S^K KS [OV[S NS TOQQO(
?>A99 CDB<D5@@5F>7=9 D9?5F>H9 5??9 5I>BA> 98 5> CDB<9FF> 85 D95?>II5D9 A9? 7BDEB 89?
@5A85FB& 5> E9AE> 89??#5DF( -/ 89? 8( ?<E(HB Ae ,/0),***

CDB<D5@@5 5@@>A>EFD5F>HB ,*+-',*+2

<D F=@H@ FJCBIE$ AJDLBED=C@$ HECB?=C@$ K@G?@$ HB>JGE
AOQTS ]T\SUS KVVS ST VW[\ZW XKO[O& SV MWV\ZW\OVNOV_K MWV QTS KT\ZS TSUS\ZWPS& RK K^]\W ]V SVMZOUOV\W NOUWQZKPSMW
[WZXZOVNOV\O( ?O XOZ[WVO MRO RKVVW [MOT\W ?]VQK^STTK XOZ ^S^OZMS RKVVW \ZW^K\W ]VK ZOKT\` g K TWZW NSZO g NW^O TK Y]KTS\`
NOTTK ^S\K b OMMOTTOV\O3 S [OZ^S_S MWUXTO\S& TO [\Z]\\]ZO P]V_SWVKV\S& TK [WTSNKZSO\` SV^SNSKLSTO& TjK\\S^S\` O TK NS[XWVSLSTS\` NS
]PPSMS O K[[WMSK_SWVS XSOVK O MWV\SV]K(
=KVVW XW\]\W [MWXZSZO ]V XKO[O XZW^^S[\W NS SVPZK[\Z]\\]ZO O[K]ZSOV\S& NW^O [M]WTO& ]PPSMS& NS[\ZO\\W [KVS\KZSW& KMY]ONW\\W&
PWQVK\]ZO& NOX]ZK\WZO& XKTO[\ZK O V]UOZW[O KT\ZO NW\K_SWVS ZKXXZO[OV\KVW ]V MWZZONW NjSVN]LLSK Y]KTS\`(
=KVVW XW\]\W ][]PZ]SZO XOZ S TWZW PSQTS NS [\Z]\\]ZO NSNK\\SMRO $NKTTjK[STW VSNW KTTK [M]WTK UONSK% O K[[O\\S M]T\]ZKTS MRO WZUKS
ZKXXZO[OV\KVW ]V XWTW NjK\\ZK_SWVO KVMRO XOZ S MWU]VS MWVPSVKV\S& NW^O K\\S^S\` NS ^KZSW QOVOZO MWUXTO\KVW TK PK[O
ON]MK\S^K ZS[XWVNOVNW MWUXS]\KUOV\O KTTO VOMO[[S\` NS MZO[MS\K(
=KVVW XW\]\W QWNOZO NOTTO NS^OZ[O SVS_SK\S^O TOQK\O KT \OUXW TSLOZW UO[[O SV MKUXW NKTTO K[[WMSK_SWVS [XWZ\S^O& NW^O S
QSW^KVS XW[[WVW [PWQKZO TO TWZW XK[[SWVS [OQ]S\S O \]\OTK\S NKTTO \KV\O XOZ[WVO MRO ^S [S NONSMKVW MWV KLVOQK_SWVO(
=KVVW XW\]\W PZ]SZO NS ZOKT\` KULSOV\KTS SV^SNSKLSTS& NW^O ST CKZMW CKT][\ZO $WQQS DS[OZ^K AK\]ZKTO% ZKXXZO[OV\K TjWLSO\\S^W
NS V]UOZW[S ^S[S\K\WZS O QZ]XXS NS [\]NSW g [MWTKZO[MRO SV^SK\O NKTTO ^KZSO S[\S\]_SWVS [MWTK[\SMRO g KTTK [MWXOZ\K NS ]VK
ZSMMK LSWNS^OZ[S\` NS ZKZK O SV\K\\K LOTTO__K(
?]VQK^STTK& N]VY]O" GV XKO[O NW^O ^S^OZO O NK ^S^OZO"
>T XZWQZKUUK KUUSVS[\ZK\S^W MRO [S XZWXWVO A]W^W 7WU]VO VWV X]c VWV \OVOZO MWV\W NS \]\\W MSc( AWV X]c O VWV NO^O&
O^S\KVNW NS K^^OV\]ZKZ[S SV ^WTS XSVNKZSMS MRO ZS[MRSOZOLLOZW NS UO\\OZVO K ZOXOV\KQTSW TO MKZK\\OZS[\SMRO O^SNOV_SK\O&
SUXW^OZOVNWVO SV]\STUOV\O TO ZS[WZ[O( 9MMW XOZMRa ^WQTSKUW ]V XKO[O X]TS\W& P]V_SWVKTO& [WTSNKTO& ^OZNO& [SM]ZW(
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CG?>FB
GV XKO[O X]TS\W O^SNOV_SK ST [OV[W NS ZO[XWV[KLSTS\` NS MRS MS KLS\K ON b KVMRO [SVWVSUW NS MS^ST\`4 \OVOZTW X]TS\W NO^O
O[[OZO MWUXS\W NS \]\\S3 NOT 7WU]VO O NOS MS\\KNSVS( > X]V\S MRO KLLSKUW ZSXWZ\K\W NS [OQ]S\W g O MRO SV\OVNSKUW ZOKTS__KZO
g ^KVVW SV Y]O[\K NSZO_SWVO& O XW\ZKVVW MWV[OQVKZO K \]\\S VWS ]VK ?]VQK^STTK XSd NSQVS\W[K& NW^O KLS\KZMS O ^S^OZMS [KZ`
UW\S^W NS WZQWQTSW XOZ WQV]VW& O MSK[M]VW XW\Z` [OV\SZ[S PSOZW NS K^OZ MWV\ZSL]S\W(

'5LLOTTSUOV\W [\ZKNO& UKZMSKXSONS O XKZMROQQS& MWUXTO\KUOV\W NOTTO XSK__O KNSKMOV\S K @]VSMSXSW O 7RSO[K MWV
ZOTK\S^K [S[\OUK_SWVO K ^OZNO O V]W^S XW[\S UKMMRSVO4

'DKMMWT\K ZSPS]\S& MWV ST XW\OV_SKUOV\W NOTTK ZKMMWT\K NSPPOZOV_SK\K O TjSV[OZSUOV\W& SV KMMWZNW MWV Tj5E@
$ZO[XWV[KLSTO NOT [OZ^S_SW%& NS ]VK hZKMMWT\K NSPPOZOV_SK\K XWZ\K K XWZ\Ki4

'7]ZK O [S[\OUK_SWVO NOTTO KZOO X]LLTSMRO $MSUS\OZW& XSK__WTK OMWTWQSMK& XKZMROQQS& XKZMW QSWMRS%4

'F]\OTK NOT \OZZS\WZSW O TSUS\K_SWVO NOT MWV[]UW NS []WTW& MWV XKZ\SMWTKZO K\\OV_SWVO KT ZOM]XOZW NS SUUWLSTS
O[S[\OV\S O NS ONSPSMS PK\S[MOV\S& XOZ S Y]KTS XW\Z` O[[OZO XZO^S[\W ]V KLLK\\SUOV\W NOQTS WVOZS NS ]ZLKVS__K_SWVO K
PK^WZO NOS XZS^K\S MRO SV\OVNKVW PKZ[OVO MKZSMW4

'5ZZONW ]ZLKVW(

;GAI>BA5?9
GV XKO[O P]V_SWVKTO b Y]OTTW NW^O WQV]VW [S X]c U]W^OZO MWV PKMSTS\` O NS[SV^WT\]ZK SV WQVS NSZO_SWVO& O K^OZO K XWZ\K\K
NS UKVW MSc MRO QTS [OZ^O( COZMRa Y]O[\W KMMKNK WMMWZZO \ZW^KZO MWTTKLWZK_SWVO [SK VOQTS KULS\S MWU]VKTS MRO SV Y]OTTS
K[[WMSK\S^S& KPPSVMRa TO ZS[XW[\O MRO S MS\\KNSVS [S K\\OVNWVW [SKVW \OUXO[\S^O ON O[K][\S^O(

'DKXXWZ\S MWV S MS\\KNSVS O MWU]VSMK_SWVO S[\S\]_SWVKTO& MWV ZOTK\S^W XW\OV_SKUOV\W NOS [OZ^S_S WV'TSVO $[S\W
SV\OZVO\%4

'EOZ^S_S KTTK XOZ[WVK $K[[S[\OV_K NWUSMSTSKZO& USVWZS& NS[KLSTS%& VOTTjKULS\W NS ]VK XZWUW_SWVO NOT LOVO[[OZO NOS
MS\\KNSVS MWV XKZ\SMWTKZO K\\OV_SWVO KTTO PK[MO XSd K ZS[MRSW SV W\\OUXOZKV_K KT CSKVW NS IWVK4

'7WTTKLWZK_SWVO $PWVNKUOV\KTO"% MWV \]\\O TO 5[[WMSK_SWVS NS ^WTWV\KZSK\W& M]T\]ZKTS O [XWZ\S^O4

'5\\S^S\` NOT NS[\ZO\\W [KVS\KZSW UONSKV\O TK XZO[OV_K MW[\KV\O NOS UONSMS& KVMRO K\\ZK^OZ[W SVMWV\ZS USZK\S
SVPWZUK\S^S []TTK [KT]\O NOS MS\\KNSVS4

'F]\OTK NOTTO K\\S^S\` MWUUOZMSKTS SV K\\]K_SWVO NOT ZOQWTKUOV\W MWU]VKTO4

'>VNS^SN]K_SWVO& K [OQ]S\W NS O^OV\]KTS ZSMRSO[\O SUXZOVNS\WZSKTS& NS V]W^O KZOO XOZ K\\S^S\` XZWN]\\S^O QS` XZO^S[\O
NKT XSKVW ZOQWTK\WZO T]VQW TK [\ZKNK XZW^SVMSKTO XOZ HOZZO\\W4

'@KV\OVSUOV\W SV \KTS KZOO NOTTO [OQ]OV\S MKZK\\OZS[\SMRO3 LK[[W SUXK\\W KULSOV\KTO& OTO^K\W MWV\OV]\W
XZWPO[[SWVKTO O WMM]XK_SWVKTO& TSUS\K\W MWV[]UW NOT \OZZS\WZSW O KNOQ]KUOV\W K[[WT]\W KTTO XZO[MZS_SWVS
]ZLKVS[\SMRO MRO ^SO\KVW TjSV[ONSKUOV\W NS K\\S^S\` XZWN]\\S^O MTK[[SPSMK\O hSV[KT]LZSi(
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GV XKO[O [WTSNKTO b ]V XKO[O [OV[SLSTO KTTO VOMO[[S\` O KTTO ZSMRSO[\O NOS MS\\KNSVS& ON b K\\ZK^OZ[W TK [WTSNKZSO\` MRO [S
US[]ZK ST QZKNW NS MS^ST\` NS ]V XWXWTW( BQQS& MRO [\SKUW ^S^OVNW ]VK MZS[S NZKUUK\SMK& NW^O \ZWXXS hXWTS\SMKV\Si MWV XWMRS
[MZ]XWTS RKVVW MWV\ZSL]S\W KTTK XZOMKZSO\` NOTTW [\K\W& KTTK XOZNS\K NS SVV]UOZO^WTS XW[\S NS TK^WZW& KTTK MRS][]ZK NS \KV\O
XSMMWTO O UONSO SUXZO[O& ZSN]MOVNW KTTK XW^OZ\` \ZO PKUSQTSO [] NSOMS& TK [WTSNKZSO\` b TW [\Z]UOV\W g PWZ[O Tj]VSMW g MRO
MWV[OV\O NS ZSNKZO NSQVS\` KTTK XOZ[WVK( BMMWZZO XOZ[OQ]SZTW MWV WQVS [PWZ_W(

'7WV[WTSNKUOV\W NOS ZKXXWZ\S \ZK 7WU]VO O >[\S\]_SWVS [MWTK[\SMRO XZO[OV\S []T \OZZS\WZSW UONSKV\O XOZMWZ[S
ON]MK\S^S& XZWQZKUUS NS [OV[SLSTS__K_SWVO O SVPWZUK_SWVO XOZ MWV\ZK[\KZO POVWUOVS Y]KTS ^SWTOV_K O L]TTS[UW&
KVMRO K\\ZK^OZ[W ST MWSV^WTQSUOV\W NS QSW^KVS O QOVS\WZS4

'7WV\ZSL]\W OMWVWUSMW& WZQKVS__K\S^W O XZK\SMW KTTjK[STW VSNW O KTTK [M]WTK NOTTjSVPKV_SK4

'EW[\OQVW KTTO PKUSQTSO PWZVOVNW K[[S[\OV_K O KS]\S MWVMZO\S& MWV XKZ\SMWTKZO K\\OV_SWVO VOS MWVPZWV\S NS Y]OTTO
XSd LS[WQVW[O4

'E^ST]XXW NOT [OV[W NS SV\OQZK_SWVO O KXXKZ\OVOV_K NOS MS\\KNSVS [\ZKVSOZS ^OZ[W TK VW[\ZK MWU]VS\` UONSKV\O
K\\S^S\` NS PWZUK_SWVO& MWZ[S NS TSVQ]K S\KTSKVK& UWUOV\S ZSMZOK\S^S O NS [^KQW4

'5\\S^S\` ^WT\O K PK^WZSZO TK [WMSKTS__K_SWVO O SUXONSZO TjSV[WZQOV_K NS POVWUOVS NS NS[KQSW VOS QSW^KVS
$S[WTKUOV\W& [PSN]MSK& KLLKVNWVW [MWTK[\SMW%& K\\ZK^OZ[W UWUOV\S NS KQQZOQK_SWVO O WMMK[SWVS M]T\]ZKTS
PWZUK\S^O O ZSMZOK\S^O $TKLWZK\WZSW \OK\ZKTO& MWZ[S NS TSVQ]K& SVPWZUK\SMK& OMMO\OZK%4

'CW\OV_SKUOV\W NOT Z]WTW O NOTTK P]V_SWVO NOTTK 6SLTSW\OMK MWU]VKTO Y]KTO T]WQW NW^O KVMRO S QSW^KVS XW\ZKVVW
\ZW^KZO [OZ^S_S O [\Z]\\]ZO MKXKMS NS SV\OZMO\\KZO ST TWZW LS[WQVW NS M]T\]ZK O MWU]VSMK_SWVO4

'7WTTKLWZK_SWVO XOZ TK ZOKTS__K_SWVO NS ]VK [\Z]\\]ZK XWTS^KTOV\O $SV MWZ[W NjWXOZK% XZWUW[[K NKTTO K[[WMSK_SWVS
O NK ]\STS__KZO KT [OZ^S_SW NOTTO ^KZSO UKVSPO[\K_SWVS(

H9D89
ES NSMO MRO ST ^OZNO [SK ST MWTWZO NOTTK [XOZKV_K& UK b UWT\W NS XSd3 b ST MWTWZO NOTTK MTWZWPSTTK& TK [W[\KV_K MRO \ZK[PWZUK
TjKVSNZSNO MKZLWVSMK VOTTjW[[SQOVW MRO \]\\S ZO[XSZSKUW( 8OT ^OZNO VOUUOVW MS KMMWZQSKUW& \KV\W VO [SKUW SV\ZS[S4 OXX]ZO
ZSXW[K QTS [Q]KZNS& NS[\OVNO S VOZ^S& ZSTK[[K TO UOV\S O XZONS[XWVO KT L]WV]UWZO( COZ Y]O[\W ^WQTSKUW \KV\W ^OZNO VOT
VW[\ZW XKO[O(

'@K[[SUK \]\OTK NOT CKZMW XKT][\ZO $DS[OZ^K VK\]ZKTO hE\KQVS NS ?]VQK^STTKi% UONSKV\O TK ZOKTS__K_SWVO NOT
XZO^S[\W CSKVW NOTTK DS[OZ^K AK\]ZKTO4

'5QZSMWT\]ZK O \]\OTK NOT \OZZS\WZSW& MWV ST ZOTK\S^W MOV[SUOV\W NOQTS KTLOZS NjKT\W P][\W O NOTTO VSMMRSO OMWTWQSMRO
O[S[\OV\S4

'ES[\OUK_SWVO SNZK]TSMK NOS MWZ[S NjKMY]K K ZS[MRSW O[WVNK_SWVO K\\ZK^OZ[W ST ZSXZS[\SVW O TK X]TS_SK NOS MKVKTS NS
NZOVKQQSW $PW[[S O MWTK\WZS%4
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897B $MWUO QS` K^^OV]\W XOZ TK hI]MMK 6OZZO\\SVKi%(
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'CW\OV_SKUOV\W NOTTK ^SNOW[WZ^OQTSKV_K4
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'7WV[WTSNKUOV\W NOTTjK\\]KTO [Y]KNZK NS ^WTWV\KZS MWU]VKTS KS PSVS NOTTK MW[\S\]_SWVO NS ]V QZ]XXW U]VSMSXKTO
NOTTK hCZW\O_SWVO 7S^STOi4

'8SPP][SWVO NOTTK M]T\]ZK NOT [OV[W MS^SMW(
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9K DNLTMF X K"FMSF KNDBKF DIF QBOOQFRFMSB KB
OQNOQJB DNLTMJSW& MF DTQB HKJ JMSFQFRRJ F MF
OQNLTNUF KN RUJKTOON( 4CJSBMSJ F SFQQJSNQJN&
OFQSBMSN& RNMN HKJ FKFLFMSJ FRRFMVJBKJ DIF
DBQBSSFQJVVBMN JK DNLTMF( ;B DNLONRJVJNMF
EFLNHQBGJDB KNDBKF LNRSQB SFMEFMVF& DNLF
KYJMUFDDIJBLFMSN& DIF TM"4LLJMJRSQBVJNMF
EFUF RBOFQ JMSFQOQFSBQF OQJLB EJ OJBMJGJDBQF
HKJ JMSFQUFMSJ( ;YBMEBLFMSN EFLNHQBGJDN MFK
DNLOKFRRN& LB RNOQBSSTSSN JK RBKEN MBSTQBKF
F JK QJOBQSN OFQ RFRRN FE FSW& RNMN GBSSNQJ
JLONQSBMSJ DIF JMDJENMN RTKKF EFDJRJNMJ EFK
DNLTMF( 7 PTFRSN QJHTBQEB RJB K"FQNHBVJNMF
EFJ RFQUJVJ DIF KB ONKJSJDB EFHKJ JMUFRSJLFMSJ(
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+
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;F SBCFKKF QJONQSBMN BKDTMJ EFJ
OQJMDJOBKJ GBSSNQJ DIF JMEJDBMN
KF SFMEFMVF EFLNHQBGJDIF JM
BSSN( ;B LNEJGJDB EFJ QFRJEFMSJ
QJRDNMSQBSB JM BMMJ RTDDFRRJUJ
#BMEBLFMSN EFLNHQBGJDN$&
K"BMBKJRJ OFQ RFRRN F OFQ FSW
#RSQBSJGJDBVJNMF EFLNHQBGJDB$&
KB UBQJBVJNMF EFJ QFRJEFMSJ
#ONONKBVJNMF JMRFEJBCJKF$ DNM
TM"BMBKJRJ EFKKF LNEJGJDIF MFK
SFLON #BMEBLFMSN RSNQJDN$&
BJTSBMN B DBOJQF DIJ RJBLN F
ENUF RSJBLN BMEBMEN(
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06 G;K?CB; GHF6H;=?86 GJ?@IDD6 @; @?B;; DFC=F6AA6H?8>; 9? A6B96HC ;
?B9?J?9I6% ?B 8C;F;BK6 8CB ?@ EI69FC BCFA6H?JC% =@? ?B9?F?KK? GHF6H;=?8?
9;@@O;BH;' 0; G8;@H; GCBC 9;<?B?H; H;B;B9C 8CBHC 9;@@; @?B;; 9? ?B9?F?KKC
9;@@6 DFC=F6AA6K?CB; F;=?CB6@; ; 9;@ 8CB8CFGC 9;=@? ;BH? @C86@? 6@
D;FG;=I?A;BHC 9;=@? C7?;HH?J? B6K?CB6@? 9? <?B6BK6 DI77@?86' 06 GH;GIF6
9;=@? C7?;HH?J? GHF6H;=?8? M DF;8;9IH6 96 IB DFC8;GGC 8CBCG8?H?JC 9?
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3"ILTEQRIKELRM% A DIFFEPELUA DEJJA QNEQA CMPPELRE CHE
RPMTA CMKNIKELRM IL REKNI PANIDI% PICHIEDE KMDAJIRV DI
PEAJIUUAUIMLE BEL NIX JSLGHE& >ILCMJI DEJ NARRM DI QRABIJIRV%
DIFFICMJRV DI NPMGERRAUIMLE% AGGISDICAUIMLE DEGJI ANNAJRI
CML NPMCEDSPE CMKNJEQQE% REKNI DI EQNJERAKELRM DEI
JATMPI LML BPETI% SLIRAKELRE AJ LML FACIJE PENEPIKELRM DEJ
FILALUIAKELRM ILIUIAJE #NPMGERRM$% FALLM QW CHE I REKNI DI
PEAJIUUAUIMLE DI SL ILTEQRIKELRM ABBPACCILM DI QMJIRM NIX
EQEPCIUI& 8SEQRA QIRSAUIMLE% A KAGGIMP PAGIMLE% QI TEPIFICA
OSALDM IJ NPMGERRM DI NAPRELUA HA BIQMGLM DI EQQEPE NMI
PITIQRM IL QEGSIRM AJ TEPIFICAPQI DI CIPCMQRALUE LML NPETIQRE%
CML JA CMLQEGSELUA CHE IJ OSADPM ECMLMKICM DEJJ"MNEPA
QAPV QMGGERRM A NEPIUIA DI TAPIALRE& 2J NPMQNERRM PINMPRA
J"EJELCM DEJJE NPILCINAJI MNEPE IL CMPQM DI PEAJIUUAUIMLE&

+>6?6 >B3398476 <=< 2<4=?2 B9A8;2A6 E FILALUIARE LEGJI ALLI NPECEDELRI

%6<=;8<2C8=<6 &@6?48C8= 029=?6 -6298CC2A=
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9D HAHI?C; ;BI;C?DI? ADHI;<AB?
=S ZRZ[NTJ MR ORUJU^RJTNU[V MNS KRSJULRV YRZNU[N TVS[V ZRJ
MNSS#RU[NY]NU[V SNPRZSJ[R]V RU TJ[NYRJ MR [YJZONYRTNU[R MNSSV
Z[J[V J OJ]VYN MNPSR NU[R SVLJSR LQN& RU TRZ\YJ ZNTWYN WRc
PYJUMN& MNS LJYRLV [YRK\[JYRV JWWSRLJ[V Z\R KNUR RTTVKRSR
WYNZNU[R UNS [NYYR[VYRV' =S ONMNYJSRZTV ORZLJSN YRM\LN RUOJ[[R RS
[YJZONYRTNU[V MR YRZVYZN LNU[YJSR NM JLLNU[\J SJ WYNZNU^J
MR \UJ WVSR[RLJ [YRK\[JYRJ MNLNU[YJ[J' =S UVU RUMROONYNU[N
RTWJ[[V ZVLRJSN N WVSR[RLV MNS YNPRTN MR [JZZJ^RVUN MNSSJ
WYVWYRN[_ RTTVKRSRJYN QJ OJ[[V Zb LQN RS X\JMYV UVYTJ[R]V
MR YRONYTNU[V JKKRJ Z\KR[V UNS LVYZV MNPSR JUUR WYVOVUMN
YN]RZRVUR' >#\S[RTJ TVMRORLJ J X\NZ[V ZRZ[NTJ ZR a J]\[J
LVU S#RU[YVM\^RVUN MNSS#RTWVZ[J \URLJ LVT\UJSN $=F6%& R L\R
WYNZ\WWVZ[R RTWVZR[R]R ZVUV2 RS WVZZNZZV MR RTTVKRSR3
SeNYVPJ^RVUN N OY\R^RVUN MR ZNY]R^R LVT\UJSR'

3; =ECFEHAKAED? ;GIA=EB;I; >?BB; 290
>J =F6 ZR LVTWVUN MNSSeRTWVZ[J T\URLRWJSN WYVWYRJ $=?F%&
MR UJ[\YJ WJ[YRTVURJSN& MV]\[J MJS WVZZNZZVYN MR RTTVKRSR&
NZLS\ZN SN JKR[J^RVUR WYRULRWJSR& N MR \UJ LVTWVUNU[N
YRONYR[J JR ZNY]R^R& LQN ZR JY[RLVSJ UNS [YRK\[V WNY R ZNY]R^R
RUMR]RZRKRSR $E4D=%& J LJYRLV ZRJ MR LQR WVZZRNMN LQN MR LQR
\[RSR^^J RS KNUN& N MNSSJ [JZZJ Z\R YROR\[R $E4C=%& MNZ[RUJ[J J
ZVZ[R[\RYN SJ E4C8D N J ORUJU^RJYN R LVZ[R MNS ZNY]R^RV MR
YJLLVS[J N ZTJS[RTNU[V MNR YROR\[R& J LJYRLV MNSSe\[RSR^^J[VYN'
=S WYNZ\WWVZ[V VPPN[[R]V MNSSJ E4C= a RS WVZZNZZV MR SVLJSR
V JYNN ZLVWNY[N& Z\ZLN[[RKRSR MR WYVM\YYN YROR\[R \YKJUR' =S
WYNZ\WWVZ[V MNSSJ E4D= a RS WVZZNZZV MR OJKKYRLJ[R&
LVTWYNZJ SeJKR[J^RVUN WYRULRWJSN LVTN MNORUR[J JR ORUR
MNSS#RTWVZ[J =?F& MR JYNN ZLVWNY[N UVULQ` MR X\NSSN
NMRORLJKRSR& J X\JSZRJZR \ZV JMRKR[R'

5GAD=AF;BA IGA<JIA @?HIAIA

8GA<JIE 7IAC; @?IIAIE (&'+ 7IAC; @?IIAIE (&',$'-

BYN]' *(). BNZV " BYN]' *()/ BYN]' *()0

) =?BADE4 ?F@=6=B4>8 BCABC=4 $='?'F'% **.'(((&(( +(&, " **.'(((&(( **.'(((&((
* 477=H=A@4>8 6A?F@4>8 =CB89 ),('(((&(( )0&0 " ),('(((&(( ),('(((&((
+ E4C= *10'(((&(( ,(&) " *10'(((&(( *10'(((&((
, E4DD4 B8C >#A66FB4H=A@8 7= DB4H= 87

4C88 BF55>=6<8 1'+((&(( )&+ " 1'+((&(( 1'+((&((
- E4D= $E4DD4 DF= D8CG=H= =@7=G=D=5=>=% /('(((&(( 1&, " /('(((&(( /('(((&((

8EI;B? ,*)%)&&#&& '&&#& " ,*)%)&&#&& ,*)%)&&#&&

7NUVTRUJ^RVUN =?BADE4 ?F@=6=B4>8 BCABC=4 $='?'F'%
=UMRYR^^R
;N[[R[V Z[RTJ[V *().2 f **.'(((&((

*()/2 f **.'(((&((
*()02 f **.'(((&((

7NUVTRUJ^RVUN 477=H=A@4>8 6A?F@4>8 =CB89
=UMRYR^^R
;N[[R[V Z[RTJ[V *().2 f ),('(((&((

*()/2 f ),('(((&((
*()02 f ),('(((&((

7NUVTRUJ^RVUN E4C=
=UMRYR^^R
;N[[R[V Z[RTJ[V *().2 f *10'(((&((

*()/2 f *10'(((&((
*()02 f *10'(((&((

7NUVTRUJ^RVUN E4DD4 B8C >#A66FB4H=A@8 7= DB4H= 87 4C88 BF55>=6<8
=UMRYR^^R
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;N[[R[V Z[RTJ[V *().2 f 1'+((&((
*()/2 f 1'+((&((
*()02 f 1'+((&((

7NUVTRUJ^RVUN E4D= $E4DD4 DF= D8CG=H= =@7=G=D=5=>=%
=UMRYR^^R
;N[[R[V Z[RTJ[V *().2 f /('(((&((

*()/2 f /('(((&((
*()02 f /('(((&((
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098=512<.A5982 2 @.6?>.A5982

;<5805;.65 ><5/?>5 42=>5>5

?gIXZ( + d 7USSI ,0 d LMRRI ?MOOM LQ DZIJQRQZ^ T( ,*2),*+/& YZIJQRQYKM KPM& IR NQTM LQ KUTZMTMXM QR  RQ\MRRU  KUSVRMYYQ\U
LMRRI  VXMYYQUTM ZXQJ[ZIXQI&  QT  KUMXMT]I  KUT  ORQ  MW[QRQJXQ  OMTMXIRQ  LQ  NQTIT]I V[JJRQKI&  VMX  R#ITTU  ,*+0  M#  YUYVMYI
RI VUYYQJQRQZ^ VMX QR 7US[TM LQ VXM\MLMXM I[SMTZQ LMQ ZXQJ[ZQ M  LMRRM  ILLQ]QUTIRQ XQYVMZZU IQ  RQ\MRRQ LQ IRQW[UZM U ZIXQNNM
IVVRQKIJQRQ VMX R#ITTU ,*+/( ?I YUYVMTYQUTM TUT  YQ IVVRQKI IRRI ZIYYI Y[Q XQNQ[ZQ $E6C>% LQ K[Q  IRR#IXZQKURU  +&  KUSSI 0-3&
LMRRI RMOOM ,1 LQKMSJXM ,*+-& T( +.1(

E[ZZI\QI& V[X KUTNMXSITLU RM IRQW[UZM QT \QOUXM VMX RggITTU ,*+/& QT SIZMXQI LQ >F7 RI SMLMYQSI RMOOM& IVVRQKIZI IR
TUYZXU MTZM& VXM\MLM IRK[TM TU\QZ^ VMX Q YMO[MTZQ ZXQJ[ZQ4

# 57?
" 9YMT]QUTM VMX Q ZMXXMTQ IOXQKURQ VUYYML[ZQ M KUTLUZZQ LI IOXQKURZUXQ VXUNMYYQUTQYZQ5
" 7USULIZU Lg[YU OXIZ[QZU VMX RM IJQZI]QUTQ& MYKR[YM W[MRRM KRIYYQNQKIZM QT 6)+& 6)2& 6)3 KUTKMYYM QT KUSULIZU I

VIXMTZQ QT RQTMI XMZZI MTZXU QR VXQSU OXILU I KUTLQ]QUTM KPM4
# YQI [ZQRQ]]IZI W[IRM IJQZI]QUTM VXQTKQVIRM KUT KUTZXIZZU XMOQYZXIZU5
# QR KUSULITZM VUYYQMLI [T YURU QSSUJQRM QT >ZIRQI M KPM IJJQI XMYQLMT]I M LQSUXI IJQZ[IRM TMR 7US[TM

QT K[Q ` YQZ[IZU RgQSSUJQRM QT KUSULIZU5
# QR KUSULITZM MNNMZZ[Q RI LQKPQIXI]QUTM >@F(

.HGMQKPB &$%*

6JQZI]QUTM VXQTKQVIRM M XMRIZQ\M VMXZQTMT]M& KUYa KUSM LMNQTQZM LIRRgIXZ( +-& KUSSI ,
8(?( ,*+),*++& KUT\MXZQZU QT ?( ,+.),*++& ML QSSUJQRQ MW[QVIXIZQ IRRgIJQZI]QUTM
VXQTKQVIRM 2=28>2

6JQZI]QUTM VXQTKQVIRM KIZMOUXQM 6)+ d 6)2  '  6)3 M XMRIZQ\M VMXZQTMT]M ("' LEN IGHHE

FTQZ^ QSSUJQRQIXQ IL [YU VXUL[ZZQ\U IVVIXZMTMTZQ IR OX[VVU KIZIYZIRM 8 $KUT
MYKR[YQUTM KIZ( 8)+*% +"% LEN IGHHE

6RZXQ NIJJXQKIZQ %$"* LEN IGHHE

EMXXMTQ IOXQKURQ ML QTKURZQ TUT KUTLUZZQ LI IOXQKURZUXQ VXUNMYYQUTQYZQ ,"% LEN IGHHE

6XMM MLQNQKIJQRQ %$"* LEN IGHHE

XQL[]QUTM LMR /*" LMRRgQSVUYZI VMX ORQ QSSUJQRQ QTIOQJQRQ U TUT [ZQRQ]]IJQRQ

# >.=5

'  9YMT]QUTM VMX RM [TQZ^ QSSUJQRQIXQ LMYZQTIZM IL IJQZI]QUTM VXQTKQVIRM& MYKR[YM W[MRRM KRIYYQNQKIZM QT 6)+& 6)2&
6)35

.HGMQKPB &$%*

6RQW[UZI JIYM $ LEN IGHHE

6RQW[UZI IJQZI]QUTM VXQTKQVIRM&  XMRIZQ\M VMXZQTMT]M ML

[TQZ^ QSSUJQRQIXQ IL MYYI IYYQSQRIZI

2=28>2

6RQW[UZI IJQZI]QUTM VXQTKQVIRM&  XMRIZQ\M VMXZQTMT]M

KIZMOUXQM KIZ( 6)+ d 6)2 M 6)3

%") LEN IGHHE

;IJJXQKIZQ X[XIRQ YZX[SMTZIRQ LQ K[Q IRRgIXZ( 3 KUSSI -

JQY 8(?( //1)+33- M Y[KKMYYQ\M SULQNQKI]QUTQ

% LEN IGHHE

6RQW[UZI IXMM NIJJXQKIJQRQ $ LEN IGHHE

6RQW[UZI NIJJXQKIZQ KIZMOUXQI 8 $IL MYKR[YQUTM 8)+*% &") LEN IGHHE

XQL[]QUTM LMR /*" LMRRgQSVUYZI VMX ORQ QSSUJQRQ QTIOQJQRQ U TUT [ZQRQ]]IJQRQ

# .115A598.62 097?8.62 5<;23

.HGMQKPE &$%*

DKIORQUTM LI * I +/(*** M[XU ' 6RQW[UZI $"%4 *&.*

DKIORQUTM URZXM +/(*** M NQTU I ,2(*** M[XU ' 6RQW[UZI $"%4 *&./

DKIORQUTM URZXM ,2(*** M NQTU I //(*** M[XU ' 6RQW[UZI $"%4 *&/*

DKIORQUTM URZXM //(*** M NQTU I 1/(*** M[XU ' 6RQW[UZI $"%4 *&//
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DKIORQUTM URZXM 1/(*** M[XU ' 6RQW[UZI $"%4 *&0*

# >.<5

CQKUXLIZU KPM RI E6C>4

# UVMXI QT YUYZQZ[]QUTM LMRRI EIYYI YSIRZQSMTZU XQNQ[ZQ YURQLQ [XJITQ QTZMXTQ LQ K[Q IR 7IVU >>> LMR 8(?OY( T(

/*1)+33-& LMRRI EIXQNNI LQ QOQMTM ISJQMTZIRM LQ K[Q IR 8(?OY( T( ,,)+331& LMRRI EIXQNNI QTZMOXIZI ISJQMTZIRM LQ K[Q

IR 8(?OY( T( +/,),**0 TUTKP_ LMR ZXQJ[ZU KUS[TIRM Y[Q XQNQ[ZQ M Y[Q YMX\Q]Q LQ K[Q IRRgIXZQKURU +. LMR 8(?( T(

,*+),*++ $?( T( ,++),*++%5

# IYY[SM TIZ[XI ZXQJ[ZIXQI& YIR\I RgQVUZMYQ QT K[Q Q KUS[TQ KPM PITTU XMIRQ]]IZU YQYZMSQ V[TZ[IRQ LQ SQY[XI]QUTM

LMRRM W[ITZQZ^ LQ XQNQ[ZQ KUTNMXQZQ IR YMX\Q]QU V[JJRQKU VUYYUTU VXM\MLMXM RgIVVRQKI]QUTM LQ [TI ZIXQNNI I\MTZM

TIZ[XI KUXXQYVMZZQ\I $KUSSI 011%5

# LM\M OIXITZQXM RgQTZMOXIRM KUVMXZ[XI LMQ KUYZQ LMR YMX\Q]QU $KUSSQ 0/-'0/.%5

# NI YIR\I RgIVVRQKI]QUTM LMR ZXQJ[ZU VXU\QTKQIRM VMX RgMYMXKQ]QU LMRRM N[T]QUTQ LQ Z[ZMRI& VXUZM]QUTM M QOQMTM

LMRRgISJQMTZM LQ K[Q IRRgIXZQKURU +3 LMR 8(?OY( T( /*.)+33, $KUSSI 000%5

>R VXUKMLQSMTZU LQ KIRKURU LMRRM ZIXQNNM E6C> ` JIYIZU Y[R e73>929 89<7065@@0>9f LQ K[Q IR 8BC ,1 IVXQRM +333& T( +/2( DQ
[ZQRQ]]ITU RM NUXS[RM LQ KIRKURU QTLQKIZM LIRRI TUXSI VIXZMTLU LIQ LIZQ LQ KUYZU& KUYa KUSM MRIJUXIZQ TMR VQITU NQTIT]QIXQU
KPM KQ YIX^ NUXTQZU LIR OMYZUXM LMR YMX\Q]QU 6D@ GA<=9C6 DB6( > KXQZMXQ O[QLI TMR LMZMXSQTIXM RM ZIXQNNM YUTU4
I% RI KUMXMT]I KUT QR LMZZIZU TUXSIZQ\U5
J% RgIOM\URI]QUTM I NI\UXM LMRRM [ZMT]M LUSMYZQKPM& SITZMTMTLU KUS[TW[M [T XIVVUXZU MW[U LQ Y[LLQ\QYQUTM LMQ KUYZQ(
?I Y[LLQ\QYQUTM ZXI VIXZM NQYYI M VIXZM \IXQIJQRM LMQ KUYZQ YIX^ NIZZI YMKUTLU Q KXQZMXQ KUTZMT[ZQ TMR 8BC +/2)33 KQZIZU5 RI
Y[LLQ\QYQUTM LMQ KUYZQ ZXI [ZMT]M LUSMYZQKPM M TUT LUSMYZQKPM YIX^ YZIJQRQZI QT JIYM I KXQZMXQ XI]QUTIRQ& \IRM I LQXM4
+( DKOPG FGOOG4 QT IYYMT]I LQ LIZQ KMXZQ LQYVUTQJQRQ& QR XQVIXZU ZXI [ZMT]M LUSMYZQKPM M [ZMT]M TUT LUSMYZQKPM& YIX^

MNNMZZ[IZU SITZMTMTLU QT\IXQIZM RM W[UZM LQ XQVIXZU YZUXQKISMTZM [ZQRQ]]IZM ITKPM IQ NQTQ LMR KIRKURU LMRRI E6CDF'E6C9D5

,( DKOPG RBNGBCGHG4 RI Y[LLQ\QYQUTM LMQ KUYZQ \IXQIJQRQ ZXI [ZMT]M LUSMYZQKPM M TUT LUSMYZQKPM YIX^ MNNMZZ[IZI JIYITLUYQ
Y[R SMLMYQSU KXQZMXQU [ZQRQ]]IZU VMX QR XQVIXZU LMQ KUYZQ NQYYQ(

-( DKEFFGDGEJPG- QT IYYMT]I LQ LIZQ LQYVUTQJQRQ SQY[XIZQ QT RUKU LMR KUS[TM& YIXITTU [ZQRQ]]IZQ Q KUMNNQKQMTZQ LQ VXUL[ZZQ\QZ^ M
LQ ILIZZISMTZU QTLQKIZQ LIR 8BC +/2)+333& QT RQTMI OMTMXIRM MTZXU Q RQSQZQ SQTQSQ M SIYYQSQ VXM\QYZQ LIRRM YVMKQNQKPM

ZIJMRRM( 

<20?;2<9 2@.=5982 ><5/?>.<5.

?gIZZQ\QZ^ LQ XMK[VMXU XMRIZQ\I IRRgM\IYQUTM ZXQJ[ZIXQI KUYZQZ[QYKM VMX QR 7US[TM [TgUVVUXZ[TQZ^ VMX IZZ[IXM [TI VURQZQKI
QSVUYQZQ\I VQb MW[I TMQ KUTNXUTZQ LMRRI VXUVXQI KQZZILQTIT]I M IRRU YZMYYU ZMSVU VMXSMZZM LQ XMK[VMXIXM XQYUXYM LI VUZMX
LMYZQTIXM IRRI XMIRQ]]I]QUTM LMQ VXUVXQ UJQMZZQ\Q( > ZXQJ[ZQ KUS[TIRQ UOOMZZU LMRRgIZZQ\QZ^ LQ \MXQNQKI M XMK[VMXU LMR VXMYMTZM
VXUOMZZU YUTU RgQSVUYZI KUS[TIRM Y[ORQ QSSUJQRQ $>(7(>(%& RgQSVUYZI S[TQKQVIRM [TQKI $>(@(F(%& RI ZIYYI Y[Q XQNQ[ZQ
E6CDF)E6C9D)E6C>%(
6TKPM VMX RgITTU ,*+0 M VMX Q VXUYYQSQ RgISSQTQYZXI]QUTM VXUYMO[QX^ ZIRM IZZQ\QZ^(
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38E<F< 8B@;5D< 8 6@CD@ A8B <= 6<DD57<?@
.< C;CD6=2 D2B;772B;?$ 5;F6BC2=6>D6 52< DB;3ED2B;?$ I B;=2CD?
86>6B2<=6>D6 CD23;<6 >6< D6=@?$ 82B2>D6>5? 4?CJ C;2
2<<K6>D6 496 2< 4;DD25;>? E> AE25B? 5; B;76B;=6>D? 5EB2DEB?$
4?6B6>D6 6 5; 724;<6 4?=@B6>C;?>6% /2 5;C4;@<;>2 5; AE6CD6
6>DB2D6 I C6=@<;46 65 2DDB;3E;C46 2<<2 0%-% <2 @?CC;3;<;DH ?
<K?33<;8? 5; B;49;656B6 2< 36>67;4;2B;? ;< @282=6>D? 5; E>2
4?>DB?@B6CD2G;?>6% /6 B68?<6 F2B;2>? 2 C64?>52 496 C;
DB2DD; 5; E> C6BF;G;? ;CD;DEG;?>2<6 @;EDD?CD? 496 2 5?=2>52
;>5;F;5E2<6% /#6>D6 5;C4;@<;>2 4?> @B?@B;? B68?<2=6>D? <2
=2D6B;2 2DDB;3E6>5? 2 4;2C4E> D;@? 5; C6BF;G;? E>2 5;F6BC2
2BD;4?<2G;?>6 56<<2 D2B;772 E>;D2$ 5?F6 B;D6>ED? =6B;D6F?<6 5;
;>D6BF6>D? C?4;2<6$ 25 E> C;CD6=2 5; 2332DD;=6>D? C6<6DD;F?
56< 4?CD? @6B ;< 4;DD25;>?% .< @B?C@6DD? B;@?BD2 ; 52D; C2<;6>D;
56<<6 @B;>4;@2<; D2B;776 ;> F;8?B6%

1B<?6<A5=< C8BE<F< @998BD< 5= 6<DD57<?@

38BE<F<@ 3D<>5 ;8DD<D@ &$%' 3D<>5 ;8DD<D@ &$%(#%)

0B6F% (&'* 06C? " 0B6F% (&'+ 0B6F% (&',

4@D5=8 $"$$ $"$$ $"$$
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7507. /4660380 506 21771430

7C<E9 ;BDD<AF< C<D @>EE>BA<
9G MKSSKONK& PGR FGHKNKWKONG UHHKEKCLG& RCPPRGSGNTCNO LG
HUNWKONK PRKNEKPCLK G ILK ODKGTTKVK STRCTGIKEK PGRSGIUKTK FCLLC
SKNIOLC CMMKNKSTRCWKONG' =UGSTG CTTKVKTX SONO KNTRCPRGSG
UTKLKWWCNFO RKSORSG HKNCNWKCRKG& UMCNG G STRUMGNTCLK CF
GSSG FGSTKNCTG' 9ZKMPORTO FGLLC SKNIOLC MKSSKONG STCNWKCTO
PGR HRONTGIIKCRG KL HCDDKSOINO RKEJKGSTO FCL NORMCLG
HUNWKONCMGNTO FGLLZKNTGRC MCEEJKNC OPGRCTKVC FGLLZGNTG Y
KFGNTKHKECTO EOMG "SPGSC EORRGNTG"' ?K TRCTTC FK MGWWK EJG
SCRCNNO KMPGINCTK PGR EOPRKRG K EOSTK FGK RGFFKTK FK LCVORO
FKPGNFGNTG G RGLCTKVK ONGRK RKHLGSSK $ONGRG FGL PGRSONCLG%&
KMPOSTG G TCSSG& CEQUKSTO FK DGNK FK EONSUMO G
PRGSTCWKONK FK SGRVKWK& UTKLKWWO FGK DGNK FK TGRWK& KNTGRGSSK
PCSSKVK& TRCSHGRKMGNTK EORRGNTK& CMMORTCMGNTK GF ONGRK
STRCORFKNCRK O RGSKFUCLK FGLLC IGSTKONG FK PCRTG EORRGNTG'

7C<E9 ;BDD<AF< C<D 2>EE>BA<

2>EE>BA< 7>=?9 5DB=D9@@9G>BA< (&'* 5DB=D9@@9G>BA< (&'+$',

<RGV' *(). <GSO <RGV' *()/ <RGV' *()0

() ?GRVKWK IGNGRCLK G KSTKTUWKONCLK 7GN -/-'1/,&(( ,,&, # -/-'1/,&(( -/-'1/,&((

(* 7KUSTKWKC 7KU (&(( (&( # (&(( (&((

(+ ;RFKNG PUDDLKEO G SKEURGWWC ?KE ,/'10(&(( +&/ # ,/'10(&(( ,/'10(&((

(, 8STRUWKONG G FKRKTTO CLLO STUFKO 8ST )+)'(10&(( )(&) # )+)'(10&(( )+)'(10&((

(- ACLORKWWCWKONG DGNK G CTTKV' EULTURCLK 3UL *'(+(&(( (&* # *'(+(&(( *'(+(&((

(. <OLKTKEC IKOVCNKLG& SPORT G TGMPO LKDGRO 7KO *,'*1/&(( )&1 # *,'*1/&(( *,'*1/&((

(/ @URKSMO @UR (&(( (&( # (&(( (&((

(0 2SSGTTO TGRRKTORKO& GFKLKWKC CDKTCTKVC @GR )('/(-&(( (&0 # )('/(-&(( )('/(-&((

(1 ?VKLUPPO SOSTGNKDKLG G TUTGLC CMDKGNTG ?VK *(1'-1-&(( ).&) # *(1'-1-&(( *(1'-1-&((

)( @RCSPORTK G FKRKTTO CLLC MODKLKTX @RC *(-'/*/&(( )-&0 # *(-'/*/&(( *(-'/*/&((

)) ?OEEORSO EKVKLG 3KV +'(0-&(( (&* # +'(0-&(( +'(0-&((

)* <OLKTKEC SOEKCLG G HCMKILKC ?OE 0.'.0/&(( .&/ # 0.'.0/&(( 0.'.0/&((

)+ @UTGLC FGLLC SCLUTG ?CL (&(( (&( # (&(( (&((

), ?VKLUPPO GEONOMKEO G EOMPGTKTKVKTX ?VK )'),-&(( (&) # )'),-&(( )'),-&((

)- 9CVORO G HORMCWKONG PROHGSSKONCLG 9CV (&(( (&( # (&(( (&((

). 2IRKEOLTURC G PGSEC 2IR (&(( (&( # (&(( (&((

)/ 5NGRIKC G HONTK GNGRIGTKEJG 5NG (&(( (&( # (&(( (&((

)0 >GLCWKONK EON CUTONOMKG LOECLK 2UT (&(( (&( # (&(( (&((

)1 >GLCWKONK KNTGRNCWKONCLK 8NT (&(( (&( # (&(( (&((

*( 6ONFK G CEECNTONCMGNTK 2EE (&(( (&( # (&(( (&((

-( 4GDKTO PUDDLKEO 4GD (&(( (&( # (&(( (&((

.( 2NTKEKPCWKONK HKNCNWKCRKG 2NT (&(( (&( # (&(( (&((

8BF9?< '%(-,%)()#&& '&&#& " '%(-,%)()#&& '%(-,%)()#&&
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71/1<<4=S 247.7?4.;41 91; 64<<4874 1 9;83;.664

5E NHOLNOE DEOPHKAPE A JHOOHLKH E MNLGNAJJH
8M ILODOXLDNHOUP GHMMH GHFLTLPOL GL TQHTD Z LM QSHTVQQPTUP TV FVL QPJJLD
MD TVFFHTTLWD GLTUSLEVXLPOH GHMMH SLTPSTH& ?L QV[ GDSH THJVLUP DG VO
LOUHSWHOUP FKH FPNQPSUD VO HTEPSTP TPMP LO QSHTHOXD GHMMD FPOUSPQDSULUD
ILODOXLDSLD& =VHTUP TLJOLILFD FKH M"HOUH Z DVUPSLXXDUP DG PQHSDSH FPO
TQHFLILFL LOUHSWHOUL GL TQHTD TPMP TH M"DUULWLUY KD PUUHOVUP MD SLFKLHTUD
FPQHSUVSD& 6HSNP SHTUDOGP LM QSLOFLQLP GHM QDSHJJLP% MD GHFLTLPOH GL
LNQLHJDSH MH SLTPSTH OHL GLWHSTL QSPJSDNNL LO FVL TL DSULFPMD MD NLTTLPOH
ODTFH GD WDMVUDXLPOL GL FDSDUUHSH QPMLULFP P GD HTLJHOXH GL ULQP UHFOLFP&
3LDTFVOD NLTTLPOH QV[ SLFKLHGHSH LOUHSWHOUL GL QDSUH FPSSHOUH% SLNEPSTP
QSHTULUL P LO F'FDQLUDMH& AOD NLTTLPOH QV[ HTTHSH ILODOXLDUD GD SLTPSTH
DQQDSUHOHOUL DMMP TUHTTP DNELUP #NLTTLPOH FKH TL DVUPILODOXLD FPO
SLTPSTH QSPQSLH$ PQQVSH% DWHOGP VO IDEELTPJOP TVQHSLPSH DMMD QSPQSLD
GLTQPOLELMLUY% GHWH HTTHSH ILODOXLDUD GDMM"HFFHGHOXD GL SLTPSTH SHQHSLUH
GD DMUSH NLTTLPOL #MD NLTTLPOH LO DWDOXP ILODOXLD RVHMMD LO GHILFLU$&

;HEMHILGL 6HOOHLKH '%&+#&, MEN FLKPH DH FHKAKRHAJEKPL #QSLND QDSUH$

0EKLJHKARHLKE ;HO$GEKENAIH <PAPL ;EGHLKE 9NLQHKCHA >$1$

() ?HSWLXL JHOHSDML H LTULUVXLPODML )&1/+&1**%(( (%(( (%(( (%(( (%((

(* 7LVTULXLD (%(( (%(( (%(( (%(( (%((
(+ ;SGLOH QVEEMLFP H TLFVSHXXD ),+&1,(%(( (%(( (%(( (%(( (%((
(, 8TUSVXLPOH H GLSLUUP DMMP TUVGLP +1+&*1,%(( (%(( (%(( (%(( (%((

(- BDMPSLXXDXLPOH EHOL H DUULW& FVMUVSDML .&(1(%(( (%(( (%(( (%(( (%((
(. <PMLULFD JLPWDOLMH% TQPSU H UHNQP MLEHSP /*&01)%(( (%(( (%(( (%(( (%((
(/ @VSLTNP (%(( (%(( (%(( (%(( (%((

(0 2TTHUUP UHSSLUPSLP% HGLMLXLD DELUDULWD +*&))-%(( (%(( (%(( (%(( (%((
(1 ?WLMVQQP TPTUHOLELMH H UVUHMD DNELHOUH .*0&/0-%(( (%(( (%(( (%(( (%((
)( @SDTQPSUL H GLSLUUP DMMD NPELMLUY .)/&)0)%(( (%(( (%(( (%(( (%((
)) ?PFFPSTP FLWLMH 1&*--%(( (%(( (%(( (%(( (%((
)* <PMLULFD TPFLDMH H IDNLJMLD *.(&(.)%(( (%(( (%(( (%(( (%((
)+ @VUHMD GHMMD TDMVUH (%(( (%(( (%(( (%(( (%((

), ?WLMVQQP HFPOPNLFP H FPNQHULULWLUY +&,+-%(( (%(( (%(( (%(( (%((
)- 9DWPSP H IPSNDXLPOH QSPIHTTLPODMH (%(( (%(( (%(( (%(( (%((
). 2JSLFPMUVSD H QHTFD (%(( (%(( (%(( (%(( (%((

)/ 5OHSJLD H IPOUL HOHSJHULFKH (%(( (%(( (%(( (%(( (%((
)0 >HMDXLPOL FPO DVUPOPNLH MPFDML (%(( (%(( (%(( (%(( (%((
)1 >HMDXLPOL LOUHSODXLPODML (%(( (%(( (%(( (%(( (%((
*( 6POGL H DFFDOUPODNHOUL (%(( (%(( (%(( (%(( (%((
-( 4HELUP QVEEMLFP (%(( (%(( (%(( (%(( (%((
.( 2OULFLQDXLPOL ILODOXLDSLH (%(( (%(( (%(( (%(( (%((

=LPAIE )$&)%$-+-"%% %"%% %"%% %"%% %"%%

;HEMHILGL 6HOOHLKH '%&+#&, MEN FLKPH DH FHKAKRHAJEKPL #THFPOGD QDSUH$

0EKLJHKARHLKE /AOOA 00$99$ .IPNH DEBHPH .IPNE EKPNAPE ;HO$OENQHRH =LP$GEKENAIE

() ?HSWLXL JHOHSDML H LTULUVXLPODML (%(( (%(( (%(( (%(( )&1/+&1**%((
(* 7LVTULXLD (%(( (%(( (%(( (%(( (%((

(+ ;SGLOH QVEEMLFP H TLFVSHXXD (%(( (%(( (%(( (%(( ),+&1,(%((
(, 8TUSVXLPOH H GLSLUUP DMMP TUVGLP (%(( (%(( (%(( (%(( +1+&*1,%((
(- BDMPSLXXDXLPOH EHOL H DUULW& FVMUVSDML (%(( (%(( (%(( (%(( .&(1(%((

(. <PMLULFD JLPWDOLMH% TQPSU H UHNQP MLEHSP (%(( (%(( (%(( (%(( /*&01)%((
(/ @VSLTNP (%(( (%(( (%(( (%(( (%((
(0 2TTHUUP UHSSLUPSLP% HGLMLXLD DELUDULWD (%(( (%(( (%(( (%(( +*&))-%((
(1 ?WLMVQQP TPTUHOLELMH H UVUHMD DNELHOUH (%(( (%(( (%(( (%(( .*0&/0-%((
)( @SDTQPSUL H GLSLUUP DMMD NPELMLUY (%(( (%(( )-(&(((%(( (%(( /./&)0)%((
)) ?PFFPSTP FLWLMH (%(( (%(( (%(( (%(( 1&*--%((

)* <PMLULFD TPFLDMH H IDNLJMLD (%(( (%(( (%(( (%(( *.(&(.)%((
)+ @VUHMD GHMMD TDMVUH (%(( (%(( (%(( (%(( (%((
), ?WLMVQQP HFPOPNLFP H FPNQHULULWLUY (%(( (%(( (%(( (%(( +&,+-%((

)- 9DWPSP H IPSNDXLPOH QSPIHTTLPODMH (%(( (%(( (%(( (%(( (%((
). 2JSLFPMUVSD H QHTFD (%(( (%(( (%(( (%(( (%((
)/ 5OHSJLD H IPOUL HOHSJHULFKH (%(( (%(( (%(( (%(( (%((
)0 >HMDXLPOL FPO DVUPOPNLH MPFDML (%(( (%(( (%(( (%(( (%((
)1 >HMDXLPOL LOUHSODXLPODML (%(( (%(( (%(( (%(( (%((
*( 6POGL H DFFDOUPODNHOUL (%(( (%(( (%(( (%(( (%((

-( 4HELUP QVEEMLFP (%(( (%(( (%(( (%(( (%((
.( 2OULFLQDXLPOL ILODOXLDSLH (%(( )&-*,&.0,%(( (%(( (%(( )&-*,&.0,%((

=LPAIE %"%% &$*')$+,)"%% &*%$%%%"%% %"%% *$,&*$+*("%%
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5G @JIOJ ABG K>OMFHJIFJ HJNOM> FG Q>GJMB ABGGB >OOFQFOS B ABGGB K>NNFQFOS @EB @JNOFOPFN@JIJ%
KBM GV>KKPIOJ% G> NFOP>RFJIB K>OMFHJIF>GB AF CFIB BNBM@FRFJ ABGG"BIOB& 8PBNOJ LP>AMJ
MFBKFGJD>OFQJ ABGG> MF@@EBRR> @JHPI>GB IJI T BNOM>IBJ >G @JIOBNOJ FI @PF NF NQFGPKK> FG
KMJ@BNNJ AF KMJDM>HH>RFJIB& 5G H>DDFJMB J HFIJMB H>MDFIB AF CGBNNF?FGFOS FI @PF NF
FIIBNO>IJ GB N@BGOB ABGG"1HHFIFNOM>RFJIB% FIC>OOF% NJIJ FICGPBIR>OB >I@EB A>GG>
@JIAFRFJIB K>OMFHJIF>GB& 6> KMBNBIR>% IBF @JIOF ABGGVPGOFHJ MBIAF@JIOJ% AF PI>
NFOP>RFJIB @MBAFOJMF> IJI NJAAFNC>@BIOB JMFDFI>O> >I@EB A> PI >HHJIO>MB
KMBJ@@PK>IOB AF FHHJ?FGFRR>RFJIF CFI>IRF>MFB #@MBAFOF FI NJCCBMBIR>$% J FG KBMNFNOBMB AF PI
QJGPHB K>MOF@JG>MHBIOB BGBQ>OJ AF AB?FOF QBMNJ FG NFNOBH> @MBAFOFRFJ J KMFQ>OJ #HPOPF
K>NNFQF B AB?FOF AF CFI>IRF>HBIOJ$ KPU FIC>OOF GFHFO>MB FG H>MDFIB AF AFN@MBRFJIB @EB
GV1HHFIFNOM>RFJIB KJNNFBAB LP>IAJ NF >KKMBNO> > KF>IFCF@>MB FG KMJKMFJ >H?FOJ AF
FIOBMQBIOJ& <I> NFOP>RFJIB AF NBDIJ JKKJNOJ% FIQB@B% KJIB G"BIOB FI @JIAFRFJIB AF
BNK>IABMB G> @>K>@FOS AF FIAB?FO>HBIOJ NBIR> DBIBM>MB KMBJ@@PK>IOF MFKBM@PNNFJIF
NPGG> NJGFAFOS ABGG> NFOP>RFJIB K>OMFHJIF>GB& 5 KMJNKBOOF NP@@BNNFQF MFKJMO>IJ F KMFI@FK>GF
>DDMBD>OF @EB @JHKJIDJIJ FG @JIOJ ABG K>OMFHJIFJ% NPAAFQFNF FI >OOFQJ B K>NNFQJ&

(AA8B= >6A?8;=<8697 )'(+

*7<=;8<6C8=<7 -;>=?A=

2MBAFOF QBMNJ 7&1& CJIAJ AF AJO>RFJIB '%''

5HHJ?FGFRR>RFJIF FHH>OBMF>GF '%''

5HHJ?FGFRR>RFJIF H>OBMF>GF ,&.)+&+(.%*)

5HHJ?FGFRR>RFJIF CFI>IRF>MFB )&().%/'

9FH>IBIRB '%''

2MBAFOF -0(&'-0%(*

1OOFQFOS CFI>IRF>MFB IJI FHHJ?FGFRR>OB '%''

3FNKJIF?FGFOS GFLPFAB ),0&+*(%/(

9>OBF B MFN@JIOF >OOFQF '%''

;JO>GB &#&''#$%&"$&

26@@8B= >6A?8;=<8697 )'(+

*7<=;8<6C8=<7 -;>=?A=

7>OMFHJIFJ IBOOJ +&*'.&00+%+.

2JICBMFHBIOF ).0&).*%,/

4JIAJ KBM MFN@EF BA JIBMF '%''

;M>OO>HBIOJ AF CFIB M>KKJMOJ '%''

3B?FOF )&'/0&../%'(

9>OBF B MFN@JIOF K>NNFQF '%''

;JO>GB &#&''#$%&"$&
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=K?LDCKEGCHME C AIHMKE@NME AIKKCHME
3"BIOB BMJD> O>GPIB KMBNO>RFJIF @EB NJIJ# KBM GJMJ NOBNN> I>OPM># AF
NOMBOO> @JHKBOBIR> KP??GF@>$ /GOMB >OOFQFOS NJIJ FIQB@B NQJGOB FI >H?FOJ
GJ@>GB NJGJ KBM@ET G> MBDFJIB# @JI PI> IJMH> NKB@FCF@># E> ABGBD>OJ
G"JMD>IJ KBMFCBMF@J > C>MQF CMJIOB$ 5BG KMFHJ @>NJ U GJ 9O>OJ @EB
@JIOMF?PFN@B FI OPOOJ J FI K>MOB > CFI>IRF>MB G> MBG>OFQ> NKBN> HBIOMB IBG
NB@JIAJ U G> MBDFJIB @EB QF C> CMJIOB @JI KMJKMFB MFNJMNB$ 2 OM>NCBMFHBIOF
@JMMBIOF ABGGJ 9O>OJ B ABGG> MBDFJIB# FINFBHB > LPBGGF BQBIOP>GHBIOB
BMJD>OF A> >GOMF BIOF# NJIJ F KMFI@FK>GF HBRRF CFI>IRF>MF @EB >CCGPFN@JIJ IBG
?FG>I@FJ NJOOJ CJMH> AF OM>NCBMFHBIOF FI @JIOJ DBNOFJIB$ 2I O>GB >H?FOJ#
G">OOFQFOS ABGGX>HHFIFNOM>RFJIB NF NQFGPKK> KBM@JMMBIAJ JDIF NOM>A> @EB
KJNN> KJMO>MB >G MBKBMFHBIOJ AF LPBNOB CJMHB AF CFI>IRF>HBIOJ @EB NJIJ
DM>OPFOB# B NKBNNJ >@@JHK>DI>OB# A> PI QFI@JGJ AF ABNOFI>RFJIB$ 9F
OM>OO> AF HBRRF @EB >@@MBN@JIJ G> @>K>@FOS AF NKBN> NBIR> MF@EFBABMB PI
FI@MBHBIOJ ABGG> KMBNNFJIB OMF?PO>MF> NPG @FOO>AFIJ$

=K?LDCKEGCHME C AIHMKE@NME EH 2%A?JEM?FC
2 OM>NCBMFHBIOF FI 0%@>KFO>GB NJIJ HBRRF DM>OPFOF @JI@BNNF FI
KMBQ>GBIR> A>GGJ 9O>OJ# MBDFJIB J KMJQFI@F>$ 8PBNOB
BIOM>OB KJNNJIJ CFI>IRF>MB G> @JNOMPRFJIB AF IPJQB JKBMB
J G> H>IPOBIRFJIB NOM>JMAFI>MF> ABG K>OMFHJIFJ$ 4BIOMB
IBG QBMN>IOB @JMMBIOB FG CFI>IRF>HBIOJ ABGG> NKBN> @JI
HBRRF KMJKMF U G> MBDJG> B FG @JIOMF?POJ FI 0%DBNOFJIB
GXB@@BRFJIB# IBDGF FIQBNOFHBIOF G> NFOP>RFJIB NF MF?>GO> B FG
MF@JMNJ >F HBRRF AF OBMRF# >I@EB KBM G"BIOFOS ABGG> NKBN> AF
JDIF 66$77$ AFQBIO> @MP@F>GB$ 1">GOM> K>MOB# FG MF@JMNJ >G
AB?FOJ# @JI GX>HHJMO>HBIOJ ABG HPOPJ# KMJAP@B BCCBOOF
IBD>OFQF NPG ?FG>I@FJ KBM @PF U KMB@FNJ @JHKFOJ AF JDIF
>HHFIFNOM>RFJIB >AJKBM>MNF >CCFI@ET DGF BIOF > @FV KMBKJNOF
AF>IJ G> KMJKMF> AFNKJIF?FGFOS > CFI>IRF>MB FG H>DDFJM
IPHBMJ KJNNF?FGB ABDGF FIOBMQBIOF KMBQFNOF$

3ELJIHE@EFEMQ BE GCPPE LMK?IKBEH?KE CLCKAEPEI (&',

2IGJILEPEIHC 2IKKCHME 5HOCLMEGCHMI

;M>NCBMFHBIOF A> >HHFIFNOM>RFJIF KP??GF@EB *+.$*()#&&

;M>NCBMFHBIOF A> C>HFDGFB &#&&

;M>NCBMFHBIOF A> FHKMBNB &#&&

;M>NCBMFHBIOF A> FNOFOPRFJIF NJ@F>GF KMFQ>OB &#&&

;M>NCBMFHBIOF A>GG"<IFJIB BPMJKB> B >GOMF &#&&

0JIOMF?POF >DGF FIQBNOFHBIOF &#&&

;M>NCBMFHBIOF FI @JIOJ @>KFO>GB &#&&

=IM?FC *+/$*()"&& &"&&

3ELJIHE@EFEMQ BE GCPPE LMK?IKBEH?KE CLCKAEPEI (&'-#'.

2IGJILEPEIHC 2IKKCHME 5HOCLMEGCHMI

;M>NCBMFHBIOF A> >HHFIFNOM>RFJIF KP??GF@EB .'-$-*,#&&

;M>NCBMFHBIOF A> C>HFDGFB &#&&

;M>NCBMFHBIOF A> FHKMBNB &#&&

;M>NCBMFHBIOF A> FNOFOPRFJIF NJ@F>GF KMFQ>OB &#&&

;M>NCBMFHBIOF A>GG"<IFJIB BPMJKB> B >GOMF &#&&

0JIOMF?POF >DGF FIQBNOFHBIOF &#&&

;M>NCBMFHBIOF FI @JIOJ @>KFO>GB &#&&

=IM?FC /'.$.*,"&& &"&&
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5H MGBKMNK @H BMDCGOK D QGJBKHG CG AGH@JBGK
8C NGOKNOC LNKLNGC BCH AKIQJC C MQCHHC KPPCJQPC EN?PQGP?ICJPC B? PCNTG
$AKJPNG@QPG GJ 5*A?LGP?HC% LKOOKJK JKJ COOCNC OQDDGAGCJPG ? AKLNGNC GH
D?@@GOKEJK LCN GJRCOPGICJPG) 7J P?HC AGNAKOP?JT? GH NGAKNOK ?H LNCOPGPK LQV
COOCNC QJ#?HPCNJ?PGR? QPGHC I? OGAQN?ICJPC KJCNKO?) 8? AKJPN?TGKJC BCG
IQPQG AKILKNP?' ? L?NPGNC B?HH#GJGTGK BCHH#?IIKNP?ICJPK C DGJK ?HH? OQ?
COPGJTGKJC' GH L?E?ICJPK BCHHC MQKPC ?JJQ?HG LCN GJPCNCOOC C GH NGI@KNOK
LNKENCOOGRK BCH A?LGP?HC) ;QCOPG GILKNPG AKOPGPQGOAKJK' ? PQPPG EHG CDDCPPG'
OLCOC BCH @GH?JAGK AKNNCJPC H? AQG CJPGPU R? DGJ?JTG?P? AKJ NGBQTGKJC BG
L?NG NGOKNOC KNBGJ?NGC) 8#CMQGHG@NGK BCH @GH?JAGK AKNNCJPC OG DKJB?' GJD?PPG'
OQHH#?AAKOP?ICJPK PN? HC CJPN?PC BG L?NPC AKNNCJPC $PNG@QPG' PN?ODCNGICJPG
AKNNCJPG' CSPN?PNG@QP?NGC% AKJ HC QOAGPC BCHH? OPCOO? J?PQN? $OLCOC AKNNCJPG
C NGI@KNOK IQPQG%) 8? LKHGPGA? BG NGAKNOK ?H ANCBGPK R? MQGJBG LKJBCN?P? GJ
PQPPG G OQG ?OLCPPG' C MQCOPK ?JAFC GJ LNCOCJT? BG QJ? BGOLKJG@GHGPU NCOGBQ?
OQH HGIGPC I?OOGIK BCEHG GJPCNCOOG L?OOGRG L?E?@GHG B?HH#CJPC)

4NLKNGRGKJD I@NNGI@ LDM GJODMDNNG L@NNGQG

)'(+ )'(+ )'(+

=GP), ( =NG@QP?NGC 31-)212'41 31-)212'41 31-)212'41

=GP)- ( =N?ODCNGICJPG AKNNCJPG /34)/2-',/ /34)/2-',/ /34)/2-',/

=GP). ( 6SPN?PNG@QP?NGC ,2.)1//',/ ,2.)1//',/ ,2.)1//',/

<KII? ,)0-0)33/'-/ ,)0-0)33/'-/ ,)0-0)33/'-/

9CNACJPQ?HC I?OOGI? BG GILCEJ?@GHGPU BCHHC CJPN?PC ,+'++ " ,+'++ " ,+'++ "

 6GIGOD ODKMGBK GJODMDNNG $&% (,)&,//%+) (,)&,//%+) (,)&,//%+)

4NLKNGRGKJD DEEDOOGQ@ LDM GJODMDNNG L@NNGQG

)'(- )'(. )'(/

7JPCNCOOG OQ IQPQG 1.)+++'++ 1.)+++'++ 1.)+++'++

7JPCNCOOG OQ LNCOPGPG K@@HGE?TGKJ?NG +'++ +'++ +'++

7JPCNCOOG LCN BC@GPG E?N?JPGPG B? DGBCGQOOGKJC LNCOP?P? B?HH#CJPC +'++ +'++ +'++

7JPCNCOOG L?OOGRG 1.)+++'++ 1.)+++'++ 1.)+++'++

5KJPNG@QPG GJ 5*GJPCNCOOG OQ IQPQG +'++ +'++ +'++

4NLKNGRGKJD DEEDOOGQ@ #GJODMDNNG L@NNGQG @H JDOOK BKJOMGAPOG$ $(% -*&'''%'' -*&'''%'' -*&'''%''

>DMGEGB@ LMDNBMGRGKJD CG HDFFD

)'(- )'(. )'(/

8GIGPC PCKNGAK GJPCNCOOG ,0-)033'/- ,0-)033'/- ,0-)033'/-

6OLKOGTGKJC CDDCPPGR? 1.)+++'++ 1.)+++'++ 1.)+++'++

3GNLKJGAGHGOS MDNGCP@ LDM PHODMGKMG GJODMDNNG L@NNGQG /0&,//%+) /0&,//%+) /0&,//%+)
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5JGBJ=EE=NCGFA A@ AIMCDC>JC @C >CD=F?CG
>ECMLDM J"ARRSAJE DIQCINJILA DI BIJALCIM% JA GISLRA ANNPMTA
ELRPM IJ *. LMTEKBPE DI MGLI ALLM JM QCHEKA DI
ANNPMTAVIMLE DEJ BIJALCIM FILALVIAPIM PEJARITM AJ RPIELLIM
QSCCEQQITM% DA QMRRMNMPPE AJJWANNPMTAVIMLE DEJ CMLQIGJIM'
;EJ CAQM IL CSI QMNPAGGISLGALM TAPIAVIMLI DEJ OSADPM
LMPKARITM DI PIFEPIKELRM% JA GISLRA AGGIMPLA QIA JM QCHEKA
DI BIJALCIM IL CMPQM DI ANNPMTAVIMLE CHE IJ DMCSKELRM
SLICM DI NPMGPAKKAVIMLE #5@<$' 6LRPM IJ QSCCEQQITM ,*
DICEKBPE IJ CMLQIGJIM ANNPMTA IJ BIJALCIM CHE CMKNPELDE JE
NPETIQIMLI DI CMKNERELVA E CAQQA DEJ NPIKM EQEPCIVIM E JE
NPETIQIMLI DI QMJA CMKNERELVA DEGJI EQEPCIVI QSCCEQQITI' 9E
NPETIQIMLI DEJJE ELRPARE E SQCIRA DI CMKNERELVA DEJ RPIELLIM
E OSEJJE DI CAQQA DEJ QMJM NPIKM ALLM DETMLM EQQEPE IL
NEPFERRM EOSIJIBPIM'

/FLJ=LA +)*/

.AFGECF=NCGFA -GEHALAFN= -=KK=

?PIBSRI 0.,',))%)) 0.,',))%))

?PAQFEPIKELRI -.2'-+,%)) -.2'-+,%))

6URPARPIBSRAPIE */0'/))%)) */0'/))%))

6LRPARE 4(CANIRAJE .)')))%)) .)')))%))

=ID' ARR' FILALVIAPIE )%)) )%))

3CCELQIMLE NPEQRIRI )%)) )%))

3LRICINAVIMLI .)1'++1%)) .)1'++1%))

6LRPARE 4(REPVI +.+')))%)) +.+')))%))

7MLDM NJSPIELLAJE )%)) &

3TALVM ANNJICARM )%)) &

7MLDM CAQQA ILIVIAJE & )%))

9GL=DA &#%*$#''%"$$ &#%*$#''%"$$

;K?CLA +)*/

.AFGECF=NCGFA -GEHALAFN= -=KK=

>NEQE CMPPELRI *'+21',+,%)) *'+21',+,%))

>NEQE 4(CANIRAJE .)')))%)) .)')))%))

8LCP' ARR' FILALVIAPIE )%)) )%))

=IKBMPQM NPEQRIRI 1+')))%)) 1+')))%))

4HISQSPA ALRICINAV' .)1'++1%)) .)1'++1%))

>NEQE 4(REPVI +.+')))%)) +.+')))%))

5IQATALVM ANNJICARM )%)) &

9GL=DA &#%*$#''%"$$ &#%*$#''%"$$

/FLJ=LA BIELLIM +)*0&*1

.AFGECF=NCGFA &$%( &$%)

?PIBSRI 0.,',))%)) 0.,',))%))

?PAQFEPIKELRI -.2'-+,%)) -.2'-+,%))

6URPARPIBSRAPIE */0'/))%)) */0'/))%))

6LRPARE 4(CANIRAJE .)')))%)) .)')))%))

=ID' ARR' FILALVIAPIE )%)) )%))

3CCELQIMLE NPEQRIRI )%)) )%))

3LRICINAVIMLI .)1'++1%)) .)1'++1%))

6LRPARE 4(REPVI +.+')))%)) +.+')))%))

7MLDM NJSPIELLAJE )%)) )%))

3TALVM ANNJICARM )%)) )%))

9GL=DA &#%*$#''%"$$ &#%*$#''%"$$

;K?CLA BIELLIM +)*0&*1

.AFGECF=NCGFA &$%( &$%)

>NEQE CMPPELRI *'+21',+,%)) *'+21',+,%))

>NEQE 4(CANIRAJE .)')))%)) .)')))%))

8LCP' ARR' FILALVIAPIE )%)) )%))

=IKBMPQM NPEQRIRI 1+')))%)) 1+')))%))

4HISQSPA ALRICINAV' .)1'++1%)) .)1'++1%))

>NEQE 4(REPVI +.+')))%)) +.+')))%))

5IQATALVM ANNJICARM )%)) )%))

9GL=DA &#%*$#''%"$$ &#%*$#''%"$$
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9M FPOTLJMLP FPNVODMH& FPO M"DQQSPWDYLPOH QPMLULFD GL RVHTUP LNQPSUDOUH GPFVNHOUP GL
QSPJSDNNDYLPOH& LGHOULILFD JML PELHUULWL JHOHSDML H GHTULOD MH FPOTHJVHOUL SLTPSTH GL
ELMDOFLP( 9M UVUUP& SLTQHUUDOGP OHMM"LOUHSWDMMP GL UHNQP SLFKLHTUP GDMMD QSPJSDNNDYLPOH LM
QDSHJJLP USD SLTPSTH GHTULODUH #HOUSDUH$ H SHMDULWL LNQLHJKL #VTFLUH$( ;"4NNLOLTUSDYLPOH
QV\ DJLSH LO RVDUUSP GLSHYLPOL EHO GHILOLUH& MD JHTULPOH FPSSHOUH& JML LOUHSWHOUL OHJML
LOWHTULNHOUL& M"VULMLYYP GHL NPWLNHOUL GL IPOGL H MD SHJLTUSDYLPOH GHL THSWLYL QHS 5)UHSYL&
GPWH PJOVOP GL RVHTUL DNELUL QV\ HTTHSH LOUHTP FPNH VO"HOULUZ DVUPOPND( 6L OPSND&
MH TFHMUH LOHSHOUL L QSPJSDNNL SLJVDSGDOP TPMP L QSLNL GVH FPOUHTUL #FPSSHOUH H
LOWHTULNHOUL$ QHSFK[ L THSWLYL 5)UHSYL TPOP THNQMLFL QDSULUH GL JLSP& NHOUSH L NPWLNHOUL GL
IPOGL LOUHSHTTDOP PQHSDYLPOL ILODOYLDSLH GL HOUSDUD H VTFLUD FKH TL FPNQHOTDOP( =HS
RVDOUP SLJVDSGD LM FPOUHOVUP GHMMD QDJLOD& MH QSLNH GVH UDEHMMH SLQPSUDOP MH HOUSDUH H MH
VTFLUH VULMLYYDUH OHMMH TFHMUH GL QSPJSDNNDYLPOH FKH LOUHSHTTDOP MD JHTULPOH FPSSHOUH
#IVOYLPODNHOUP$& LM THFPOGP JSVQQP NPTUSD L NHGHTLNL IHOPNHOL ND D MLWHMMP GL
LOUHSWHOUL LO 5)FDQLUDMH #LOWHTULNHOUL$& NHOUSH L GVH RVDGSL ILODML HTQPOJPOP UVUUL L GDUL GL
ELMDOFLP& FPNQSHTH MH HOUSDUH H MH VTFLUH OPO PJJHUUP GL QSPJSDNNDYLPOH(

.EJH=J@ ?FHH@EJB GHTULODUH DMMD QSPJSDNNDYLPOH

@SLEVUL #%$ 1/-(-**&**

@SDTIHSLNHOUL FPSSHOUL #%$ ./3(.,-&**

7XUSDUSLEVUDSLH #%$ +01(0**&**

7OUS( FPSSHOUL TQHFLILFKH QHS LOWHTULNHOUL #'$ *&**

7OUS( FPSSHOUL JHOHSLFKH QHS LOWHTULNHOUL #'$  *&**

>LTPSTH PSGLODSLH %#')$#'&'"$$

8=B TUDOYLDUP D ELMDOFLP FPSSHOUH #%$ *&**

4WDOYP D ILODOYLDNHOUP ELM( FPSSHOUH #%$ *&**

7OUSDUH 5)FDQLUDMH QHS TQHTH FPSSHOUL #%$ *&**

4FFHOTLPOH QSHTULUL QHS TQHTH FPSSHOUL #%$ *&**

>LTPSTH TUSDPSGLODSLH $"$$

9FJ=C@ %#')$#'&'"$$

;I?BJ@ ?FHH@EJB LNQLHJDUH OHMMD QSPJSDNNDYLPOH

?QHTH FPSSHOUL #%$ +(,32(-,-&**

?Q( FPSSHOUL DTTLNLMDELML D LOWHTULNHOUL #'$ *&**

>LNEPSTP GL QSHTULUL #%$ 2,(***&**

9NQLHJKL PSGLODSL %#')$#'&'"$$

6LTDWDOYP DQQMLFDUP D ELMDOFLP FPSSHOUH #%$ *&**

9OWHTULNHOUL DTTLNLMDELML D TQ( FPSSHOUL #%$ *&**

9NQLHJKL TUSDPSGLODSL $"$$

9FJ=C@ %#')$#'&'"$$

.EJH=J@ BEL@IJBD@EJB GHTULODUH DMMD QSPJSDNNDYLPOH

7OUSDUH LO 5)FDQLUDMH #%$ /*(***&**

7OUSDUH 5)FDQLUDMH QHS TQHTH FPSSHOUL #'$ *&**

>LTPSTH PSGLODSLH ($#$$$"$$

8=B TUDOYLDUP D ELMDOFLP LOWHTULNHOUL #%$ *&**

4WDOYP D ILODOYLDNHOUP LOWHTULNHOUL #%$ *&**

7OUSDUH FPSSHOUL FKH ILODOYLDOP LOW( #%$ *&**

>LGVYLPOL GL DUULWLUZ ILODOYLDSLH #%$ *&**

4UULWLUZ ILODOY( DTTLNLMDELML D NPW( IPOGL #'$ *&**

4FFHOTLPOH QSHTULUL #%$ *&**

4FFHOTLPOH QSHTULUL QHS TQHTH FPSSHOUL #'$ *&**

>LTPSTH TUSDPSGLODSLH $"$$

9FJ=C@ ($#$$$"$$

;I?BJ@ BEL@IJBD@EJB LNQLHJDUH OHMMD QSPJSDNNDYLPOH

?QHTH LO FPOUP FDQLUDMH #%$ /*(***&**

9OWHTULNHOUL DTTLNLMDELML D TQ( FPSSHOUL #'$ *&**

9NQLHJKL PSGLODSL ($#$$$"$$

?Q( FPSSHOUL DTTLNLMDELML D LOWHTULNHOUL #%$ *&**

9OFSHNHOUP GL DUULWLUZ ILODOYLDSLH #%$ *&**

4UULWLUZ ILODOY( DTTLNLMDELML D NPW( IPOGL #'$ *&**

9NQLHJKL TUSDPSGLODSL $"$$

9FJ=C@ ($#$$$"$$

8B@GBCFAF @EJH=J@ ,*+0

5PSSHOUL #%$ +(-2*(-,-&**

9OWHTULNHOUL #%$ /*(***&**

<PWLNHOUL GL IPOGL #%$ /*2(,,2&**

7OUSDUH GHTULODUH DMMD QSPJSDNNDYLPOH %#*')#((%"$$

?HSWLYL 5)UHSYL H =DSULUH GL JLSP #%$  ,/,(***&**

4MUSH HOUSDUH &(&#$$$"$$

9FJ=C@ >BC=E?BF &#%*$#((%"$$

8B@GBCFAF KI?BJ@ ,*+0

5PSSHOUL #%$ +(-2*(-,-&**

9OWHTULNHOUL #%$ /*(***&**

<PWLNHOUL GL IPOGL #%$ /*2(,,2&**

ATFLUH LNQLHJDUH OHMMD QSPJSDNNDYLPOH %#*')#((%"$$

?HSWLYL 5)UHSYL H =DSULUH GL JLSP #%$ ,/,(***&**

4MUSH VTFLUH &(&#$$$"$$

9FJ=C@ >BC=E?BF &#%*$#((%"$$
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4= LIAL= ?HKKAGMA A CED AJNDED>KD @D >DE=G?DH
9"ELRE LML NSY TITEPE AJ DI QMNPA DEJJE NPMNPIE NMQQIBIJIRW
NEP CSI IJ BIJALCIM DETE EQQEPE ANNPMTARM IL NAPEGGIM( 9E
NPETIQIMLI DI QNEQA& ILFARRI& QMLM QEKNPE FPMLREGGIARE DA
AJRPERRALRE PIQMPQE DI ELRPARA( ;A SRIJIVVAPE JE DIQNMLIBIJIRW
NEP FAPE FSLVIMLAPE JA KACCHILA CMKSLAJE X CMQA BEL
DITEPQA DAJ DEQRILAPE OSEJJE QREQQE PIQMPQE AJ TEPQALRE
DEJJE MNEPE NSBBJICHE( =MLM DITEPQE JE FILAJIRW ED I TILCMJI(
9A RABEJJA A JARM DITIDE IJ BIJALCIM LEJJE CMKNMLELRI E
QENAPA JE PIQMPQE DEQRILARE AJJA GEQRIMLE #BIJALCIM DI NAPRE
CMPPELRE$& JE QNEQE IL CMLRM CANIRAJE #ILTEQRIKELRI$ E JE
MNEPAVIMLI FILALVIAPIE #KMTIKELRM FMLDI E QEPTIVI 5)REPVI$(

2=>>DLHCGH ,*+0

.DE=G?DH 1GMK=MA ;L?DMA

5MPPELRE +(-2*(-,-&** +(-2*(-,-&**
8LTEQRIKELRI /*(***&** /*(***&**
;MTIKELRM FMLDI /*2(,,2&** /*2(,,2&**
=EPTIVI CMLRM REPVI ,/,(***&** ,/,(***&**

9HM=EA &#%,$#))%"$$ &#%,$#))%"$$

4A KDLHKLA IAK C=K=GMDKA DE BNGODHG=FAGMH
5MKE MGLI AJRPA ELRIRW ECMLMKICA DEQRILARA AD EPMGAPE
QEPTIVI& ALCHE IJ CMKSLE QMQRIELE DEI CMQRI& QIA FIQQI CHE
TAPIABIJI& NEP FAP FSLVIMLAPE JA QRPSRRSPA( 8J FABBIQMGLM
PICHIEQRM DAJ FSLVIMLAKELRM DEJJ"ANNAPARM& CMKE GJI MLEPI
NEP IJ NEPQMLAJE #QRINELDI& CMLRPIBSRI$& J"ACOSIQRM DI BELI DI
CMLQSKM #CALCEJJEPIA& PICAKBI$& JE NPEQRAVIMLI DI QEPTIVI
#JSCE& GAQ& REJEFMLM$& SLIRAKELRE AJ PIKBMPQM DI NPEQRIRI&
LECEQQIRALM DI ADEGSARI FILALVIAKELRI( 8 KEVVI DEQRILARI A
RAJE QCMNM HALLM SLA LARSPA MPDILAPIA& CMKE I RPIBSRI& I
CMLRPIBSRI IL 5)GEQRIMLE& JE ELRPARE EURPA RPIBSRAPIE( [ NIZ
PAPM IJ PICMPQM A PIQMPQE DI LARSPA QRPAMPDILAPIA(

2DG=GOD=FAGMH BIJALCIM CMPPELRE ,*+0

1GMK=MA &$%*

>PIBSRI #%$ 1/-(-**&**
>PAQFEPIKELRI CMPPELRI #%$ ./3(.,-&**
6URPARPIBSRAPIE #%$ +01(0**&**
6LRP( CMPPELRI QNECIFICHE NEP ILTEQRIKELRI #'$ *&**
6LRP( CMPPELRI GELEPICHE NEP ILTEQRIKELRI #'$  *&**

8DLHKLA HK@DG=KDA %#'+$#'&'"$$

7<? QRALVIARM A BIJALCIM CMPPELRE #%$   *&**
4TALVM A FILALVIAKELRM BIJ( CMPPELRE #%$   *&**
6LRPARE 5)CANIRAJE NEP QNEQE CMPPELRI #%$   *&**
4CCELQIMLE NPEQRIRI NEP QNEQE CMPPELRI #%$ *&**

8DLHKLA LMK=HK@DG=KDA $"$$

9HM=EA %#'+$#'&'"$$

2DG=GOD=FAGMH BIJALCIM CMPPELRE #>PELD QRMPICM$

1GMK=MA &$%' &$%( &$%)

>PIBSRI #%$ 1+1(2.2&/+ 20,(101&30 1/-(-**&**
>PAQFEPIKELRI CMPPELRI #%$ 03*(/3/&1/ .23(.1,&+. .3*(*3/&**
6URPARPIBSRAPIE #%$ +/1(*-2&*2 +1-(0..&+0 +01(2**&**
6LRP( CMPPELRI QNEC( NEP ILTEQRIKELRI #'$  *&** *&** *&**
6LRP( CMPPELRI GEL( NEP ILTEQRIKELRI #'$ *&** *&** *&**

8DLHKLA HK@DG=KDA %#)*)#(+&"'( %#)&)#++("&* %#(%%#%,)"$$

7<? QRALVIARM A BIJALCIM CMPPELRE #%$ *&** *&** +*(.22&,*
4TALVM A FILALVIAKELRM BIJ( CMPPELRE #%$ *&** *&** *&**
6LRPARE 5)CANIRAJE NEP QNEQE CMPPELRI #%$ *&** *&** *&**
4CCELQIMLE NPEQRIRI NEP QNEQE CMPPELRI #%$ *&** *&** *&**

8DLHKLA LMK=HK@DG=KDA $"$$ $"$$ %$#(++"&$

9HM=EA %#)*)#(+&"'( %#)&)#++("&* %#(&%#*+'"&$
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6"ELPGHGBMGK DEH BGHAJCGK GJQENOGIEJOG
6PNH QHS MD QDSUH FPSSHOUH& DOFKH LM EVGJHU SLFKLHTUP GDMMH
PQHSH QVEEMLFKH QSHTVQQPOH LM UPUDMH ILODOXLDNHOUP GHMMD
TQHTD( <D D GLIIHSHOXD GHMMD QSLND& MD FPNQPOHOUH
GHTULODUD DJML LOWHTULNHOUL Z LOIMVHOXDUD GDMMD GLTQPOLELMLUY
GL SLTPSTH FPOFHTTH GDJML DMUSL HOUL QVEEMLFL OHMMD IPSND GL
FPOUSLEVUL LO 6)FDQLUDMH( ;D QSLND UDEHMMD GLWLGH LM ELMDOFLP
OHMMH FPNQPOHOUL FDSDUUHSLTULFKH H FPOTHOUH GL THQDSDSH L
NHXXL GHTULODUL DJML LOUHSWHOUL LO 6)FDQLUDMH #LOWHTULNHOUL$
GD RVHMML VULMLXXDUL QHS LM TPMP IVOXLPODNHOUP #ELMDOFLP GL
QDSUH FPSSHOUH$( 6PNQMHUDOP LM RVDGSP MH PQHSDXLPOL GL
ODUVSD TPMP ILODOXLDSLD #NPWLNHOUP IPOGL4 THSWLXL 6)UHSXL$(

6E MGNKMNE DENOGJAOE AFHG GJQENOGIEJOG
=MUSH FKH D JDSDOULSH LM IVOXLPODNHOUP GHMMD TUSVUUVSD& LM
FPNVOH QV[ GHTULODSH MH QSPQSLH HOUSDUH QHS DFRVLTLSH P
NLJMLPSDSH MH GPUDXLPOL LOISDTUSVUUVSDML( 9O RVHTUP NPGP TL
WLHOH DG DTTLFVSDSH VO MLWHMMP GL NHXXL TUSVNHOUDML UDML GD
JDSDOULSH M"HSPJDXLPOH GL THSWLXL GL EVPOD RVDMLUY( ;H
SLTPSTH GL LOWHTULNHOUP QPTTPOP HTTHSH JSDUVLUH& FPNH L
FPOUSLEVUL LO 6)FDQLUDMH& MH DMLHODXLPOL GL EHOL& LM SLTQDSNLP
GL HFFHGHOXH FPSSHOUL P M"DWDOXP GL HTHSFLXL QSHFHGHOUL& P
DWHSH ODUVSD POHSPTD& FPNH M"LOGHELUDNHOUP( 9O RVHTUP
FDTP& LM SLNEPSTP GHM NVUVP LOFLGHSY TVM ELMDOFLP FPSSHOUH
QHS UVUUP LM QHSLPGP GL DNNPSUDNHOUP GHM QSHTULUP(

4ABBGNKFJK ,*+0

0GHAJCGK 3JOMAOE >NCGOE

6PSSHOUH +(-2*(-,-&** +(-2*(-,-&**

9OWHTULNHOUL /*(***&** /*(***&**

<PWLNHOUP IPOGL /*2(,,2&** /*2(,,2&**

@HSWLXL FPOUP UHSXL ,/,(***&** ,/,(***&**

=KOAHE '$&.%$**&#%% '$&.%$**&#%%

4GJAJRGAIEJOK ELMDOFLP LOWHTULNHOUL ,*+0

3JOMAOE '%&+

7OUSDUH LO 6)FDQLUDMH #%$ /*(***&**

7OUSDUH 6)FDQLUDMH QHS TQHTH FPSSHOUL #'$ *&**

;GNKMNE KMDGJAMGE *%$%%%#%%

8>B TUDOXLDUP D ELMDOFLP LOWHTULNHOUL #%$ *&**

5WDOXP D ILODOXLDNHOUP LOWHTULNHOUL #%$ *&**

7OUSDUH FPSSHOUL FKH ILODOXLDOP LOW( #%$ *&**

?LGVXLPOL GL DUULWLUY ILODOXLDSLH #%$ *&**

5UULWLUY ILODOX( DTTLNLMDELML D NPW( IPOGL #'$ *&**

5FFHOTLPOH QSHTULUL #%$ *&**

5FFHOTLPOH QSHTULUL QHS TQHTH FPSSHOUL #'$ *&**

;GNKMNE NOMAKMDGJAMGE %#%%

=KOAHE *%$%%%#%%

4GJAJRGAIEJOK ELMDOFLP LOWHTULNHOUL #ASHOG TUPSLFP$

3JOMAOE '%&( '%&) '%&*

7OUSDUH LO 6)FDQLUDMH #%$ /0(,++&-. +22(-..&/0 +1,(,+3&*,

7OUSDUH 6)FDQLUDMH QHS TQHTH FPSSHOUL #'$ *&** *&** *&**

;GNKMNE KMDGJAMGE *+$'&&#() &--$())#*+ &,'$'&.#%'

8>B TUDOXLDUP D ELM( LOWHTULNHOUL #%$ *&** *&** *&**

5WDOXP D ILODOXLDNHOUP LOWHTULNHOUL #%$ *&** *&** 1/(***&**

7OUSDUH FPSSHOUL FKH ILODOXLDOP LOW( #%$ *&** *&** *&**

?LGVXLPOL GL DUULWLUY ILODOXLDSLH #%$ *&** *&** *&**

5UULWLUY ILO( DTTLNLMDELML D NPW( IPOGL #'$ *&** *&** *&**

5FFHOTLPOH QSHTULUL #%$ *&** *&** *&**

5FFHOTLPOH QSHTULUL QHS TQ( FPSSHOUL #'$ *&** *&** *&**

;GNKMNE NOMAKMDGJAMGE %#%% %#%% ,*$%%%#%%

=KOAHE *+$'&&#() &--$())#*+ '),$'&.#%'
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-"CD>8B?II8I?CB< < @8 =CDI8 @8HCDC
3>C@ 9DBJC< =DGC@H9< 7AA7 EGDEG@7 9DAA<II@K@IM JC K<CI7>A@D
;@ EG<HI7L@DC@ 9?< HDCD# C<AA7 FJ7H@ IDI7A@IM# <GD>7L@DC< ;@
H<GK@L@$ 17 =DGC@IJG7 ;@ H<GK@L@ H@ 97G7II<G@LL7# C<A EJ88A@9D
9DB< C<A EG@K7ID# E<G A"<A<K7I7 @C9@;<CL7 ;<AA"DC<G< ;<A
E<GHDC7A< HJ@ 9DHI@ IDI7A@ ;"@BEG<H7$ 0 E@O >GDHH@ =7IIDG@ ;@
G@>@;@IM ;<A 8@A7C9@D HDCD EGDEG@D @A 9DHID ;<A E<GHDC7A< <
A"@C;<8@I7B<CID$ 2<AA"DG>7C@LL7L@DC< ;@ JC BD;<GCD <CI<
AD97A<# A7 ;<=@C@L@DC< ;<>A@ D8@<II@K@ ><C<G7A@ N 7==@;7I7 7>A@
DG>7C@ ;@ ;<G@K7L@DC< EDA@I@97 B<CIG< 7@ ;@G@><CI@ I<9C@9@ <
7@ G<HEDCH78@A@ ;<@ H<GK@L@ HE<II7CD >A@ 7II@ ;@ ><HI@DC<$ /A@
DG>7C@ EDA@I@9@ <H<G9@I7CD HJAA7 E7GI< I<9C@97 JC EDI<G< ;@
9DCIGDAAD H<>J@ID ;7AA7 K7AJI7L@DC< HJ@ G@HJAI7I@ 9DCH<>J@I@$
1< I78<AA< BDHIG7CD @A =788@HD>CD ;@ E<GHDC7A< 799DHI7ID
7AA7 ;DI7L@DC< <==<II@K7# HJ;;@K@H7 C<AA< 7G<< ;"@CI<GK<CID$

1<DECB8@< 9DBEA<HH@KD

.DI7L@DC< 4G<H<CL<

-7I$%4DH$ DG>7C@97 <==<II@K<

,' 4G<H<CI< @C ' 7G<7 ( '

-' 4G<H<CI< @C ) 7G<< * &

.' 4G<H<CI< @C ( 7G<< ( &

1<DECB8@< ;? DGC@C % $
4<GHDC7A< =JDG@ GJDAD &

4CF8@< $

'D<8& 4<9B?98 5<>J<

.DI7L@DC< 4G<H<CL< .DI7L@DC< 4G<H<CL<

-7I$%4DH$ DG>7C@97 <==<II@K< -7I$%4DH$ DG>7C@97 <==<II@K<

,' ( ' .' ' &

'D<8& *9CBCA?9C#=?B8BI?8D?8 5<>J<

.DI7L@DC< 4G<H<CL< .DI7L@DC< 4G<H<CL<

-7I$%4DH$ DG>7C@97 <==<II@K< -7I$%4DH$ DG>7C@97 <==<II@K<

-' ( & .' ' &

'D<8& 6?>?@8BI8 5<>J<

.DI7L@DC< 4G<H<CL< .DI7L@DC< 4G<H<CL<

-7I$%4DH$ DG>7C@97 <==<II@K< -7I$%4DH$ DG>7C@97 <==<II@K<

-' ' &
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&B?>D>=3 7 ,3AA> 69 @A349;9AE 7 5?7@59A3
5H 9?PPK BG OP?@GHGPT C ANCOAGP? V QJ ?AAKNBK& OPGLQH?PK C OKPPKOANGPPK JCH
*220 B?G L?COG ICI@NG BCHH#=JGKJC 4QNKLC?& GJCNCJPC ?H AKJPNKHHK BCHHC
NGOLCPPGRC LKHGPGAFC BG @GH?JAGK LQ@@HGAFC& ?H DGJC BG I?JPCJCNC DCNIG G
NCMQGOGPG BG ?BCOGKJC ?HH#=JGKJC CAKJKIGA? C IKJCP?NG? BCHH#=JGKJC
CQNKLC? $4QNKSKJ?%' 6#K@GCPPGRK CN? MQCHHK BG N?DDKNS?NC GH LCNAKNOK
B[GJPCEN?SGKJC IKJCP?NG? GJPN?LNCOK JCH *22+ AKJ H? OKPPKOANGSGKJC BCH
PN?PP?PK BG 7??OPNGAFP' 5H 9?PPK OG ?PPQ? ?PPN?RCNOK GH N?DDKNS?ICJPK BCHHC
LKHGPGAFC BG RGEGH?JS? OQG BCDGAGP CB G BC@GPG LQ@@HGAG& JKJAFU QJ L?NPGAKH?NC
PGLK BG LNKACBQN? BG GJDN?SGKJC& H? LNKACBQN? LCN BCDGAGP CAACOOGRK& AFC
JC AKOPGPQGOAC GH LNGJAGL?HC OPNQICJPK' 5H 9?PPK BG OP?@GHGPT C ANCOAGP? V H?
AKJANCP? NGOLKOP? BCHH#=JGKJC CQNKLC? ?G BQ@@G CB ?HHC LNCKAAQL?SGKJG
AGNA? H? AKJPGJQGPT JCH NGEKNC BG @GH?JAGK BCHHC BGRCNOC J?SGKJG BCHH#QJGKJC
CAKJKIGA? C IKJCP?NG?& CB V CJPN?PK GJ RGEKNC GH * ECJJ?GK *222 AKJ
H#?BKSGKJC BCHH#CQNK'

&=A9 ;>53;9 7 C9=5>;9 67; ,3AA> 69 @A349;9AE
6? LKOOG@GHGPT BG CDDCPPQ?NC QJ? AKNNCPP? LG?JGDGA?SGKJC BCEHG GJPCNRCJPG BG
OLCO? JKJ V PKP?HICJPC HG@CN? I? BCRC D?NC G AKJPG AKJ G RGJAKHG GILKOPG ?
HGRCHHK ACJPN?HC OQ BGRCNOG ?OLCPPG BCHH? ECOPGKJC' 9CN G AKIQJG AKJ LGX BG
*'))) ?@GP?JPG& ?B COCILGK& MQCOPC NCOPNGSGKJG LKOOKJK BGRCJP?NC
L?NPGAKH?NICJPC OPNGJECJPG OC ?OOKAG?PC ?HHC NCEKHC GILKOPC B?H L?PPK BG
OP?@GHGPT GJPCNJK' 8KJ R? OKPP?AGQPK AFC GH JKPCRKHC ODKNSK ICOOK GJ ?PPK

LCN NGQOAGNC ? LNKEN?II?NC H#?PPGRGPT BCHH#CJPC LQW COOCNC R?JGDGA?PK
LNKLNGK B?H D?PPK AFC MQCOP? JKNI?PGR?& AKJ A?BCJS? MQ?OG ?JJQ?HC&
RGCJC DKNPCICJPC NGI?JCEEG?P? B?HHK ;P?PK' 6? JKNI?& AFC JCH AKNOK BCG
BGRCNOG ?JJG F? OQ@GPK RGOPKOG A?I@G?ICJPG& JCHH? RCNOGKJC LGX NCACJPC
PCJBC ? AKJOCEQGNC QJ O?HBK AQIQH?PGRK $K@GCPPGRK LNKEN?II?PGAK% BG
CJPN?PC CB QOAGPC OG? BG L?NPC AKNNCJPC AFC GJ 3(A?LGP?HC BCJKIGJ?PK
Z/072; 46909A60=6; 26 1;8<3?39A0 86>?0"' 5H I?JA?PK N?EEGQJEGICJPK
BCHH#K@GCPPGRK AKILKNP? LCN H#CJPC H#GNNKE?SGKJC BG LCO?JPG O?JSGKJG'

,3AA> 69 @A349;9AE

#3@7 @A>?953 +497AA9C> ,?7C9@9>=7

4OCNAGSGK +)*. 0)&)) 02&))

,93=98953D9>=7 +497AA9C> ,?7C9@9>=7 .5>@A3<7=A>

9NGIK ?JJK $+)*/% **-&)) **-&)) )&))

;CAKJBK ?JJK $+)*0% **-&)) **-&)) )&))

<CNSK ?JJK $+)*1% )&)) )&)) )&))
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029BA2D8=<6 568 ;6DD8 78<2<D82?8

/6 DF?A6 D6FH; 9;@@6 G;K?CB; CD;F6H?J6 G? GI99?J?9; 6 GI6 JC@H6 ?B 9I;
=FIDD? 9?GH?BH? 9? ?B<CFA6K?CB?& 3? D6FH; 96@@; ;BHF6H;% 8CB @6 J6@IH6K?CB;
=;B;F6@; GI? A;KK? <?B6BK?6F? 9CJ; GCBC ?B9?J?9I6H;% D;F 8?6G8IB H?HC@C% @;
<CBH? 9? ;BHF6H6 8CB @"6B96A;BHC GHCF?8C ; F;@6H?J? J?B8C@?% =@? ?B9?F?KK? ?B
A6H;F?6 9? HF?7IH? ; H6F?<<; ;9 ?B<?B; =@? ?B9?F?KK? GI@ DCGG?7?@; F?8CFGC
6@@R?B9;7?H6A;BHC D;F <?B6BK?6F; =@? ?BJ;GH?A;BH?& .@ G;8CB9C =FIDDC 9?
?B<CFA6K?CB?% 8>; G6FL ?BJ;8; GJ?@IDD6HC ?B G;=I?HC% A?F;FL 6 DF;8?G6F;
=@? C7?;HH?J? CD;F6H?J? D;F G?B=C@6 A?GG?CB; ; DFC=F6AA?& 4CFB6B9C 6@@6
J6@IH6K?CB; =;B;F6@; 9;? A;KK? <?B6BK?6F?% 7?GC=B6 BCH6F; 8>; ?@ 8F?H;F?C
9? 8CAD;H;BK6 ?BHFC9CHHC 96@@6 BICJ6 8CBH67?@?HL DCFH6 69 IB6 9?J;FG6
8C@@C86K?CB; H;ADCF6@; 9;@@; ;BHF6H; F?GD;HHC 6 EI6BHC 69CHH6HC B;@
D6GG6HC% F;B9;B9C 9?<<?8?@; @"688CGH6A;BHC 9;? <@IGG? GHCF?8? 8CB =@?
6HHI6@?& 0;@@; D6=?B; G;=I;BH?% ; D;F C=B? <CBH; 9? <?B6BK?6A;BHC 9?J?G6 ?B
H?HC@?% G6FL F?DCFH6HC @C GH6BK?6A;BHC D;F ?@ HF?;BB?C ; ?@ HF;B9 GHCF?8C&

*6DD8 78<2<D82?8 6 492@@87842D8=<6 8< 3892<48=
/; <CBH? 9? <?B6BK?6A;BHC 9;@ 7?@6B8?C GCBC F6==FIDD6H; ?B 9?J;FG? @?J;@@?
9? 9;HH6=@?C& .@ @?J;@@C A6GG?AC 9? 6==F;=6K?CB; 9;@@; ;BHF6H; N ?@ H?HC@C%
8>; F6DDF;G;BH6 @6 <CBH; 9? DFCJ;B?;BK6 9;@@";BHF6H6& .@ G;8CB9C @?J;@@C 9?
6B6@?G? N @6 H?DC@C=?6% 9;<?B?H6 ?B 76G; 6@@6 B6HIF6 GH;GG6 9;@@";BHF6H6
B;@@"6A7?HC 9? 8?6G8IB6 <CBH; 9? DFCJ;B?;BK6& 3;=I; ?B<?B; @6 86H;=CF?6%
8@6GG?<?86H6 ?B 76G; 6@@"C==;HHC 9;@@";BHF6H6 B;@@"6A7?HC 9;@@6 H?DC@C=?6 9?
6DD6FH;B;BK6& ,;<?B?HC ?@ 8F?H;F?C 9? 8@6GG?<?86K?CB;% N CDDCFHIBC DCFF;
@"688;BHC GI@ <6HHC 8>; ?@ 86A7?6A;BHC B;@ 8F?H;F?C 9? 6@@C86K?CB;
9;@@";BHF6H6 8CBG;=I;BH; 6@@; AIH6H; F;=C@; 8CBH67?@? F;B9; BCB
<68?@A;BH; 688CGH67?@? ? 96H? GHCF?8? 9;@@; ;BHF6H; 8CB @; DF;J?G?CB? <IHIF;&
3;8CB9C ?@ BICJC DF?B8?D?C 9? 8CAD;H;BK6% ?B<6HH?% @R?G8F?K?CB; 9;@@6 DCGH6
B;@ 7?@6B8?C% ; 9? 8CBG;=I;BK6 ?@ GI88;GG?JC 688;FH6A;BHC% J?;B;
;<<;HHI6HC B;@@R;G;F8?K?C ?B 8I? GCF=; @RC77@?=6K?CB; 6HH?J6 A6 N ?ADIH6HC
B;@@R6BBC ?B 8I? 6B9FL ;<<;HH?J6A;BH; 6 G869;F; ?@ 8F;9?HC&

(<58?8DD8 8< ;2A6?82 58 A?83BA8 6 A2?8776
0;@@6 DF;8;9;BH; G;K?CB; GHF6H;=?86 #3;3$% ; D?P DF;8?G6A;BH; B;@@6
D6FH; 9CJ; GCBC GH6H; 6<<FCBH6H; @; 8CB9?K?CB? ?BH;FB;% GCBC =?L GH6H?
DF;G? ?B 8CBG?9;F6K?CB; ? DFC7@;A? 8CBB;GG? 8CB @6 9;<?B?K?CB; 9;=@?
?B9?F?KK? ?B A6H;F?6 9? HF?7IH? ; H6F?<<;& /; 9;8?G?CB? 8>; G? J;B=CBC 69
69CHH6F; ?B 6A7?HC HF?7IH6F?C ; H6F?<<6F?C% ?B<6HH?% GCBC ?@ DF;GIDDCGHC 8>;
DC? 6IHCF?KK6 @";BH; 6 GH6BK?6F; @; 8CFF?GDCB9;BH? DCGH; HF6 @; ;BHF6H; ;%
D?P ?B D6FH?8C@6F;% B;@ @?J;@@C D?P 6B6@?H?8C 9;<?B?HC 96@@; H?DC@C=?;& -@?
GH6BK?6A;BH? 9? 7?@6B8?C DFC9CHH? 96 EI;GH; 9;8?G?CB? ?B H;A6 9? HF?7IH? ;
H6F?<<; GCBC A;GG? ?B F?G6@HC B;@@; D6=?B; GI88;GG?J; 9? F?;D?@C=C 9;@@;
;BHF6H; D;F H?HC@?% 9CJ; @; DF;J?G?CB? HF?7IH6F?; ; H6F?<<6F?; GCBC 688CGH6H;
8CB ?@ 8CFF?GDCB9;BH; 6B96A;BHC GHCF?8C& *B8>; ?B EI;GHC 86GC J6@=CBC
D;FO @; 8CBG?9;F6K?CB? DF?A6 ;<<;HHI6H; GI@@6 9?<<?8C@HL 8>; GCF=CBC
B;@@"688CGH6F; ? 96H? GHCF?8? 8CB EI;@@? DFCGD;HH?8?% ; EI;GHC D;F ;<<;HHC
9;@@"6JJ;BIHC 86A7?6A;BHC 9;@@; F;=C@; 9;@@6 8CBH67?@?HL&

(<58?8DD8 @B9 ?84=?@= 299"8<5638A2;6<A= >6? 8<C6@A8;6<A8
*B8>; ?B EI;GHC 86GC% 8CA; B;@ DF;8;9;BH;% @; H;A6H?8>; 8CBB;GG; 8CB
?@ DCGG?7?@; <?B6BK?6A;BHC 9;@@; CD;F; DI77@?8>; A;9?6BH; F?8CFGC 6@
9;7?HC GCBC =?L GH6H; GJ?@IDD6H; B;@@6 G;K?CB; GHF6H;=?86 #3;3$& 1?P ?B
D6FH?8C@6F;% ?@ =F69C 9? GCGH;B?7?@?HL 9;@@"?B9;7?H6A;BHC B;@ H;ADC N GH6HC
6<<FCBH6HC B;@@"6A7?HC 9;@@; 6B6@?G? GI@@; 8CB9?K?CB? ?BH;FB;& 2?A6B=CBC
EI?B9? 96 ?B9?J?9I6F; GC@C =@? ;<<;HH? 9? EI;GH; 9;8?G?CB?% ; DF;8?G6A;BH;
@6 8@6GG?<?86K?CB; 9;@@";J;BHI6@; BICJC 9;7?HC #AIHI? D6GG?J?% DF;GH?H?
C77@?=6K?CB6F?% DF;GH?H? 6 7F;J;$ B;@ 7?@6B8?C 9? DF;J?G?CB; 9;@ HF?;BB?C&
0;@@; D6=?B; GI88;GG?J; GCBC EI?B9? A;GG? ?B F?G6@HC G?6 ? 96H? 9;@@;
;BHF6H; ?B 8CBHC 86D?H6@; #8CBHF?7IH? ?B +'86D?H6@;$% ; 8?CM @"6@H;FB6H?J6 BCB
CB;FCG6 6@@6 DF6H?86 9;@@"?B9;7?H6A;BHC% 8>; @";<<;HH?JC GH6BK?6A;BHC
9;@@; BICJ; 688;BG?CB? 9? DF;GH?H? D;F ?@ <?B6BK?6A;BHC 9;@@; CD;F;
DI77@?8>;& *B8>; ?B EI;GHC 86GC J6@=CBC =@? GH;GG? GDIBH? F?<@;GG?J? GI@
9?<<?8?@; 688CGH6A;BHC 9;? 96H? GHCF?8? 8CB @; DF;J?G?CB? <IHIF;&
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4A@AJ=EDKFH BDK?=EA A KHED@=JDALP KH?D=EA
9"LNQHJOP OHMM"HSPJDSH L THSWLXL DMMD FPMMHUULWLUY SLFKLHGH MD
GLTQPOLELMLUY GL SLTPSTH DGHJVDUH DL FPNQLUL FKH MD TPFLHUY
DIILGD DMM"HOUH MPFDMH& >VHTUL NHXXL QPTTPOP QSPWHOLSH
GDMMP @UDUP PQQVSH% LO VO VO"PUULFD UHTD DM GHFHOUSDNHOUP%
GLSHUUDNHOUH GDM UHSSLUPSLP THSWLUP& =L] SLFFKHXXD SHTUD OHM
UHSSLUPSLP FKH MD QSPGVFH NDJJLPSH Z LM SLFPSTP DM FPOFHUUP
GL IHGHSDMLTNP ILTFDMH3 QL] LOFLTLWD Z MD SLGLTUSLEVXLPOH GL
RVHTUD SLFFKHXXD WHSTP XPOH NHOP QSPTQHSPTH% NDJJLPSH
Z LM SLFPSTP DMMD TPMLGDSLHUY TPFLDMH& <HJML VMULNL DOOL% FPO LM
FSHTFHSH GHMM^DVUPOPNLD ILODOXLDSLD% TL Z FHSFDUP GL GDSH
QL] IPSXD DMM^DVUPOPNLD LNQPTLULWD& 9"HOUH QV\ PSLHOUDSTL
WHSTP VOD QPMLULFD GL JHTULPOH GHL USLEVUL FKH JDSDOULTFD VO
JHUULUP DGHJVDUP DM QSPQSLP IDEELTPJOP ND THOXD LJOPSDSH
L QSLOF[QL GL HRVLUY FPOUSLEVULWD H TPMLGDSLHUY TPFLDMH&

3GLJ=LA LJD>ML=JDA

9DLHEH ' 8?HKL=FAGLH (&'+ (&',

#LOUHSP ULUPMP$ (%(( /-+&+((%(( /-+&+((%((

2HFIHKDODHGA (&'+ (&',

8NQPTUH% UDTTH H QSPWHOUL DTTLN& #ALQ&)()$ /-+&+((%(( /-+&+((%((

5PNQDSUHFLQDXLPOH GL USLEVUL #ALQ&)(,$ (%(( (%((

7POGL QHSHRVDULWL 4NN&5HOUSDML #ALQ&+()$ (%(( (%((

7POGL QHSHRVDULWL ?HJLPOH'=SPW& #ALQ&+(*$ (%(( (%((

APUDMH /-+&+((%(( /-+&+((%((

;GH KCM=J@H =D LJD>MLD EH?=ED
8M FPNVOH QV\ LOUHSWHOLSH FPO TFHMUH GL
QPMLULFD USLEVUDSLD OHM FDNQP DQQMLFDULWP GL
UDMVOL USLEVUL% RVDML MD 8B5 #FKH FPNQSHOGH
8;B% A4?8 H A4@8$% M"DGGLXLPODMH TVMM"8?=67
H M"LNQPTUD TVMMD QVEEMLFLUY H TVMMH QVEEMLFKH
DIILTTLPOL& =HS RVDOUP SLJVDSGD MD FPOFSHUD
NPGDMLUY GL DFFHSUDNHOUP GL RVHTUH HOUSDUH%
L FSLUHSL FKH QPSUDOP D JLVGLFDSH
QPTLULWDNHOUH LM MDWPSP GHM FPNVOH TPOP
HTTHOXLDMNHOUH GVH2 MD FDQDFLUY GL
FPOUSDTUDSH M^HWDTLPOH H RVHMMD GL SLTFVPUHSH
LM FSHGLUP FPO SDQLGLUY& >VHTUL
FPNQPSUDNHOUL TPOP VO QSHFLTP LOGLFH GL
JLVTULXLD FPOUSLEVULWD H% DMMP TUHTTP UHNQP%
GHOPUDOP MP TIPSXP GHMM"4NNLOLTUSDXLPOH
UHTP DG DVNHOUDSH MD TPMLGLUY GHM ELMDOFLP%
FPOGLXLPOH DOFK"HTTD LSSLOVOFLDELMH&

3GLJ=LA LJD>ML=JDA #ASHOG TUPSLFP H QSPJSDNNDXLPOH$

0CCJAC=LD (&') (&'* (&'+ (&', (&'- (&'.

#LOUHSP ALUPMP$ #4FFHSUDNHOUL$ #4FFHSUDNHOUL$ #=SHWLTLPOH$ #=SHWLTLPOH$ #=SHWLTLPOH$ #=SHWLTLPOH$

8NQPTUH% UDTTH /)/&0,0%-) 0.*&/./%1. /-+&+((%(( /-+&+((%(( /-+&+((%(( /-+&+((%((

5PNQDSUHFLQ& USLEVUL (%(( (%(( (%(( (%(( (%(( (%((

=HSHR& 4NN&5HOUSDML (%(( (%(( (%(( (%(( (%(( (%((

=HSHR& ?HJLPOH'=SPW& (%(( (%(( (%(( (%(( (%(( (%((

9HL=EA -'-%.*.$+' .,(%-,-$/, -+)%)&&$&& -+)%)&&$&& -+)%)&&$&& -+)%)&&$&&
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6?CC< >BH?MBFE? >?C @?>?H<CBIDF @BI=<C?
7 PN?ODCNGICJPG AKNNCJPG BCHHK ;P?PK C BCHH? NCEGKJC ?DDHQGOAKJK JCH @GH?JAGK
OKPPK DKNI? BG PN?ODCNGICJPG GJ 4(ECOPGKJC% C AGKU NGOKNOC BCOPGJ?PC ?H
DGJ?JSG?ICJPK BG DQJSGKJG LNKLNGC BCHH"CJPC' 7J OCEQGPK ?HH? LNKENCOOGR?
GJPNKBQSGKJC BCHHC JKNIC OQH DCBCN?HGOIK DGOA?HC% GH LCNAKNOK BCHGJC?PK
B?H HCEGOH?PKNC AKILKNP? H"?@@?JBKJK BG MQCOPK OGOPCI? AFC RGCJC ?B
COOCNC OKOPGPQGPK AKJ DKNIC BG DGJ?JSG?ICJPK DKJB?PC OQH NCLCNGICJPK BG
CJPN?PC BG OPNCPP? LCNPGJCJS? HKA?HC' 7J MQCOP? LNKOLCPPGR?% OG PCJBC ?
LNGRGHCEG?NC QJ AKJPCOPK BG DKNPC ?QPKJKIG? AFC R?HKNGSS? H? MQ?HGPT
BCHH"?SGKJC ?IIGJGOPN?PGR? C H? NCOLKJO?@GHGPT BCEHG ?IIGJGOPN?PKNG JCHH?
ECOPGKJC BCHH? AKO? LQ@@HGA?' 8? JKNI? LNCRCBC GJD?PPG H? OKLLNCOOGKJC
BCG PN?ODCNGICJPG OP?P?HG C NCEGKJ?HG BGNCPPG ?H DGJ?JSG?ICJPK BCHHC OLCOC%
?B CAACSGKJC BCEHG OP?JSG?ICJPG BCOPGJ?PG ?G DKJBG LCNCMQ?PGRG C BCG
AKJPNG@QPG CN?NG?HG C NCEGKJ?HG GJ COOCNC OQHHC N?PC BG ?IIKNP?ICJPK BCG
IQPQG AKJPN?PPG B?EHG CJPG HKA?HG'

;H<I@?HBD?EJB =FHH?EJB

;BJFCF ( 9=FIJ<D?EJF (&'+ (&',

#GJPCNK PGPKHK$ &,)'/0+%)) -2)')2.%)) -.2'-+,%))

1FDGFIBMBFE? (&'+ (&',

<N?ODCNGICJPG 3II' LQ@@HGAFC #<GL'*)*$ -2)')2.%)) -.2'-+,%))

<N?ODCNGICJPG 6?IGEHGC #<GL'*)+$ )%)) )%))

<N?ODCNGICJPG 7ILNCOC #<GL'*),$ )%)) )%))

<N?ODCNGICJPG 7OPGPQSGKJG OKAG?HG #<GL'*)-$ )%)) )%))

<N?ODCNGICJPG =5 C ?HPNG #<GL'*).$ )%)) )%))

<KP?HC -2)')2.%)) -.2'-+,%))

;H<I@?HBD?EJB =FHH?EJB #<NCJB OPKNGAK C LNKEN?II?SGKJC$

0AAH?A<JB (&') (&'* (&'+ (&', (&'- (&'.
#GJPCNK <GPKHK$ #3AACNP?ICJPG$ #3AACNP?ICJPG$ #9NCRGOGKJC$ #9NCRGOGKJC$ #9NCRGOGKJC$ #9NCRGOGKJC$

<N?OD' 3II' LQ@@HGAFC /2)'.2.%0. -12'-0+%*- -2)')2.%)) -.2'-+,%)) -.2'-+,%)) -.2'-+,%))

<N?OD' 6?IGEHGC )%)) )%)) )%)) )%)) )%)) )%))

<N?OD' 7ILNCOC )%)) )%)) )%)) )%)) )%)) )%))

<N?OD' 7OPGPQSGKJC )%)) )%)) )%)) )%)) )%)) )%))

<N?OD' =5 C ?HPNG )%)) )%)) )%)) )%)) )%)) )%))

;FJ<C? ,/&%+/+$-+ *./%*-($'* */&%&/+$&& *+/%*()$&& *+/%*()$&& *+/%*()$&&
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7?  7CEEC BG ;P?@GHGPT J& *(0'*()-% OP?@GHGOAC HC IKB?HGPT BG DGJ?JSG?ICJPK BCH DKJBK BG OKHGB?NGCPT OLCPP?JPC ?G 2KIQJG
JCHHXCOCNAGSGK DGJ?JSG?NGK *().% LNCRCBCJBK DN? HX?HPNK H? NCOPGPQSGKJC BCEHG GILKNPG AFC GH 2KIQJC JKJ NGOAQKPCNT GJ
AKJOCEQCJS? BCHHC COCJSGKJG LNCRGOPC B?HH? ICBCOGI? HCEEC OQHHX68= C OQHH? <1;6&
<QPP?RG? EHG CJPG OKJK GJ ?PPCO? BCHHXCI?J?SGKJC BCG LNKRRCBGICJPG ?PPQ?PGRG AFC B?N?JJK OKOP?JS? ?LLHGA?PGR? ?HHC JKNIC
BCHH? HCEEC BG ;P?@GHGPT *(). NCH?PGRC ?G 2KIQJG&
9CN MQ?JPK NGEQ?NB?% ANGPCNG BG DKNI?SGKJC C NGL?NPK BCH 5KJBK BG OKHGB?NGCPT AKIQJ?HC% LCN GH *(). H? B?P? DGOO?P? U GH +(
?LNGHC% ICJPNC B?H *()/ OG LKOLKNNT ?H +( JKRCI@NC BCHH"?JJK LNCACBCJPC ? MQCHHK BG NGDCNGICJPK& 4JPNK GH +) KPPK@NC BG
MQCOP"?JJK #LCN GH *()/ H? B?P? U DGOO?P? ?H +( EGQEJK$% LKG% U LNCRGOP? H"CNKE?SGKJC ?G 2KIQJG BCH AKJPNG@QPK BG )-- IGHGKJG
BG CQNK AFC AKILCJOCNT GH IGJKN ECPPGPK BCG AKOGBBCPPG VGI@QHHKJ?PGW BCH ENQLLK A?P?OP?HC 3&
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2EJH;J? GHFGHB? ? BDGFIBNBFE? J;HB@@;HB;
6OAMNI CAHALA @E AHNL=NA S OH= MECHEBE?=NEP= BIHNA @E BEH=HQE=GAHNI @AF
>EF=H?EI% LAJALEN= ?IH GAQQE JLIJLE A INNAHON= ?IH F"=JJFE?=QEIHA @E N=LEBBA
= NONN= OH= MALEA @E JLAMN=QEIHE LAMA =E MEHCIFE ?ENN=@EHE' 8E NL=NN= @E MALPEQE
= @IG=H@= EH@EPE@O=FA% EMNENOQEIH=FE A JLI@ONNEPE' 4A =FNLA LEMILMA ?DA
?IHBFOEM?IHI EH KOAMNI ?IGJ=LNI MIHI E JLIPAHNE @AE >AHE EH =BBENNI% CFE
ONEFE A@ E @EPE@AH@E @AFFA J=LNA?EJ=QEIHE A =FNLA AHNL=NA GEHILE' 3F ?IGOHA%
HAF GIGAHNI EH ?OE JE=HEBE?= F"=NNEPENR JAL F"=HHI MO??AMMEPI% M?ACFEA F=
JLIJLE= JIFENE?= N=LEBB=LE= A EH@EPE@O= F= JAL?AHNO=FA @E ?IJALNOL= @AF ?IMNI
@AE MALPEQE = @IG=H@= EH@EPE@O=FA ?DA M=LR BEH=HQE=N= ?IH N=LEBBA A =FNLA
AHNL=NA MJA?EBE?DA' 4"1GGEHEMNL=QEIHA LAH@A ?IMT HINI =FF= ?IFFANNEPENR
F"AHNENR @AF ?IMNI ?DA NONNE M=L=HHI ?DE=G=NE = ?IJLELA JAL LAH@ALA
JIMME>EFA F"ALIC=QEIHA @E ?ALNA JLAMN=QEIHE =@ OH JLAQQI MI?E=FA' 3F
?ENN=@EHI% JALU% HIH S I>>FEC=NI =@ ONEFEQQ=LA KOAMNI NEJI @E JLAMN=QEIHE
G= MA FI B=% @APA J=C=LA EF ?ILLEMJANNEPI LE?DEAMNI'

2EJH;J? ?MJH;JHB<KJ;HB?

7BJFCF ) 6=FIJ;D?EJF (&'+ (&',

#EHNALI NENIFI$ &*((%(( )./'0((%(( )./'.((%((

1FDGFIBNBFE? (&'+ (&',

;AH@EN= >AHE A MALPEQE #9EJ')(($ 0*'0((%(( 0*'.((%((

7AJLAMMEIHA 3LLACIF=LENR A EFFA?ENE #9EJ'*(($ -((%(( -((%((

3HNALAMME #9EJ'+(($ )'-((%(( )'-((%((

7A@@ENE @= ?=JEN=FA #9EJ',(($ (%(( (%((

7EG>ILME A =FNLA AHNL=NA #9EJ'-(($ 0+'(((%(( 0+'(((%((

9IN=FA )./'0((%(( )./'.((%((

2EJH;J? ?MJH;JHB<KJ;HB? #9LAH@ MNILE?I A JLICL=GG=QEIHA$

/AAH?A;JB (&') (&'* (&'+ (&', (&'- (&'.
#EHNALI 9ENIFI$ #1??ALN=GAHNE$ #1??ALN=GAHNE$ #5LAPEMEIHA$ #5LAPEMEIHA$ #5LAPEMEIHA$ #5LAPEMEIHA$

2AHE A MALPEQE )-/'(+0%(0 )/+'.,,%). 0*'0((%(( 0*'.((%(( 0*'.((%(( 0*'.((%((

3LLACIF=LENR A EFFA?ENE (%(( (%(( -((%(( -((%(( -((%(( -((%((

3HNALAMME (%(( (%(( )'-((%(( )'-((%(( )'-((%(( )'-((%((

7A@@ENE @= ?=JEN=FA (%(( (%(( (%(( (%(( (%(( (%((
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'- ;MJIRICA GIMTALIJE% QNMPR E REKNM JIBEPM )+&)0.%'' )+&)0.%'' )+&)0.%''

'. >SPIQKM '%'' '%'' '%''

'/ 1QQERRM REPPIRMPIM% EDIJIUIA ABIRARITA ('&.',%'' ('&.',%'' ('&.',%''

'0 =TIJSNNM QMQRELIBIJE E RSREJA AKBIELRE )'0&,0,%'' )'0&,0,%'' )'0&,0,%''

(' >PAQNMPRI E DIPIRRM AJJA KMBIJIRV ),,&.).%'' ),,&.).%'' ),,&.).%''

(( =MCCMPQM CITIJE *&'/,%'' *&'/,%'' *&'/,%''

() ;MJIRICA QMCIAJE E FAKIGJIA /-&-/.%'' /-&-/.%'' /-&-/.%''

(* >SREJA DEJJA QAJSRE '%'' '%'' '%''

(+ =TIJSNNM ECMLMKICM E CMKNERIRITIRV (&(+,%'' (&(+,%'' (&(+,%''

(, 8ATMPM E FMPKAUIMLE NPMFEQQIMLAJE '%'' '%'' '%''

(- 1GPICMJRSPA E NEQCA '%'' '%'' '%''

(. 4LEPGIA E FMLRI ELEPGERICHE '%'' '%'' '%''

(/ <EJAUIMLI CML ASRMLMKIE JMCAJI '%'' '%'' '%''

(0 <EJAUIMLI ILREPLAUIMLAJI '%'' '%'' '%''

)' 5MLDI E ACCALRMLAKELRI '%'' '%'' '%''

,' 3EBIRM NSBBJICM '%'' '%'' '%''

-' 1LRICINAUIMLI FILALUIAPIE ,'/&))/%'' ,'/&))/%'' ,'/&))/%''

5GE?G9CC9LAED= =>>=IIAK9 %#)&(#''%"$$ %#)&(#''%"$$ %#)&(#''%"$$
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3ELLEIHA $% A KAF>MEOE JKICK>GGE
;HDKQO@KL KDIID EHK@IHQU CH NRDPQ@ JHPPHLKD& @OQHBLI@Q@ HK
MOLFO@JJH& FIH HKQDOSDKQH CH @JJHKHPQO@THLKD D MDO HI
ERKTHLK@JDKQL CDH PDOSHTH FDKDO@IH& CDH PDOSHTH PQ@QHPQHBH D
HKELOJ@QHSH& CDIID @QQHSHQU CH PSHIRMML HK RKVLQQHB@ CH
FLSDOK@KBD D M@OQDK@OH@QL& BLJMODP@ I@ BLJRKHB@THLKD
HPQHQRTHLK@ID' 3MM@OQDKFLKL @II@ JHPPHLKD FIH LAHDQQHSH CH
@JJHKHPQO@THLKD& ERKTHLK@JDKQL D PRMMLOQL @FIH LOF@KH
DPDBRQHSH D IDFHPI@QHSH& IV@JJHKHPQO@THLKD D HI BLOODQQL
ERKTHLK@JDKQL CDH PDOSHTH CH MH@KHEHB@THLKD DBLKLJHB@ D
CDIID @QQHSHQU MDO FIH @EE@OH D H PDOSHTH EHK@KTH@OH D EHPB@IH'
<LKL OHBLJMODPD HK NRDPQL @JAHQL @KBGD IV@QQHSHQU CH
PSHIRMML D FDPQHLKD CDIID MLIHQHBGD MDO HI MDOPLK@ID D FIH
HKQDOSDKQH BGD OHDKQO@KL KDII"@JAHQL CDII@ MLIHQHB@ ODFHLK@ID
RKHQ@OH@ CH B@O@QQDOD FDKDO@ID D CH @PPHPQDKT@ QDBKHB@'

7ELIKLA MDO EHK@KTH@OD I@ JHPPHLKD D ODI@QHSH MOLFO@JJH

5KECEHA BEH>HPE>GAHMI &$%) &$%* &$%+

<Q@QL #%$ )&)) )&)) )&))

;DFHLKD #%$ )&)) )&)) )&))

8OLSHKBH@ #%$ )&)) )&)) )&))

>KHLKD DROLMD@ #%$ )&)) )&)) )&))

4@PP@ 55'88' D 7PQHQ'A@KB@OH #%$ )&)) )&)) )&))

3IQOH HKCDAHQ@JDKQH #%$ )&)) )&)) )&))

3IQOD DKQO@QD #%$ )&)) )&)) )&))

6KQO@QD LJA?EBE?DA $"$$ $"$$ $"$$

8OLSDKQH CDH LAKOEPE #%$ $"$$ $"$$ $"$$

9RLQD CH OHPLOPD CAHAK>FE #%$ )(*#,*'"$$ )(*#,*'"$$ )(*#,*'"$$

9IM>FA )(*#,*'"$$ )(*#,*'"$$ )(*#,*'"$$

6KIOAHME @AE LAKOEPE #@K@IHPH$

5KECEHA BEH>HPE>GAHMI &$%) &$%* &$%+

*

+

,

-

.

/

0

1

2

9IM>FA $"$$ $"$$ $"$$

8JALA MDO OD@IHTT@OD I@ JHPPHLKD D ODI@QHSH MOLFO@JJH

.ALMEH>PEIHA LJAL> &$%) &$%* &$%+

4LOODKQH #=HQ'*(>$ #%$ .0.'20-&)) .0.'20-&)) .0.'20-&))

;HJALOPL MODPQHQH #=HQ'-(>$ #%$ 1+')))&)) 1+')))&)) 1+')))&))

4GHRPRO@ @KQHBHM@THLKH #=HQ'.(>$ #%$ )&)) )&)) )&))

<MDPD CH BNHPEIH>GAHMI )(*#,*'"$$ )(*#,*'"$$ )(*#,*'"$$

7K BLKQL B@MHQ@ID #=HQ'+(>$ #%$ )&)) )&)) )&))

7KBODJDKQL @QQHSHQU EHK@KTH@OHD #=HQ',(>$ #%$ )&)) )&)) )&))

<MDPD EHOALMEGAHMI $"$$ $"$$ $"$$

9IM>FA /.0'20-&)) /.0'20-&)) /.0'20-&))
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3BIIBFE? $ # 6?HLBMB BIJBJKMBFE;CB" A?E?H;CB ? >B A?IJBFE?

.FEJ?EKJF >?CC; DBIIBFE? ? H?C;JBLB GHFAH;DDB

3BIIBFE?,   $  6?HLBMB BIJBJKMBFE;CB" A?E?H;CB ? >B A?IJBFE?

5HFAH;DD;,   $ 4HA;EB 2IJBJKMBFE;CB

5HFAH;DD;,   % 6?AH?J?HB; A?E?H;C?

5HFAH;DD;,   & 1?IJBFE? ?=FEFDB=;" @BE;EMB;HB;" GHFAH;DD;MBFE? ? GHFLL?>BJFH;JF

5HFAH;DD;,   ' 1?IJBFE? >?CC? ?EJH;J? JHB<KJ;HB? ? I?HLBMB @BI=;CB

5HFAH;DD;,   ( 1?IJBFE? >?B <?EB >?D;EB;CB ? G;JHBDFEB;CB

5HFAH;DD;,   ) 8@@B=BF J?=EB=F

5HFAH;DD;,   * /C?MBFEB ? =FEIKCJ;MBFEB GFGFC;HB O -E;AH;@? ? IJ;JF =BLBC?

5HFAH;DD;,   + 6J;JBIJB=; ? IBIJ?DB BE@FHD;JBLB

5HFAH;DD;,  $$ -CJHB I?HLBMB A?E?H;CB

5HFAH;DD;,   $ 4HA;EB 2IJBJKMBFE;CB #

0BE;CBJN >; =FEI?AKBH?,
<HWHSYPWL PQ WLNTQHWL MZS]PTSHRLSYT L QH UPLSH HYYP[PY^ KLNQP TWNHSP PXYPYZ]PTSHQP'
4<B?JJBLB FG?H;JBLB,
*$ QfHXXPXYLS]H YLJSPJT&NPZWPKPJH LK HRRPSPXYWHYP[H HNQP TWNHSP PXYPYZ]PTSHQP KLQQfLSYL4
+$ QH NLXYPTSL KLQQH XLNWLYLWPH  L TWNHSP]]H]PTSL KLP QH[TWP KLQQH NPZSYH% KLQ 7TSXPNQPT 7TRZSHQL L KLQQL HQYWL
7TRRPXXPTSP' @LQ KLYYHNQPT% PQ UWTNLYYT XP HWYPJTQH SLQQfHYYP[PY^ PXYWZYYTWPH  KHQQH JTS[TJH]PTSL HQQ"HXXPXYLS]H HQQL XLKZYL% HQQH
[LWIHQP]]H]PTSL KLQQL XYLXXL L HQ JTRUQLYHRLSYT LK HQ JTSYWTQQT% UWL[LSYP[T L XZJJLXXP[T% KP YZYYP NQP HYYP HKTYYHYP4
,$ HKLRUPRLSYP WLQHYP[P HQQfHUUQPJH]PTSL KLQQfHWY' ,% KLQQH QLNNL +*,(+)*+ dTIIQPNOP KP YWHXUHWLS]H KLP YPYTQHWP KP JHWPJOL
LQLYYP[L L KP NT[LWSTe'

5HFAH;DD;,   % 6?AH?J?HB; A?E?H;C?

0BE;CBJN >; =FEI?AKBH?,
& 7TSXZQLS]H PSYLWSH
& ;TWRHQP]]H]PTSL L NLXYPTSL KP YZYYP NQP HYYP KLQQfHRRPSPXYWH]PTSL4
& ;TWRHQP]]H]PTSL KP YZYYP NQP HYYP KLQ CPSKHJT H JTSYLSZYT PXYPYZ]PTSHQL'

4<B?JJBLB FG?H;JBLB,
5YYP[PY^ KLNQP ZMMPJP3 XLNWLYLWPH NLSLWHQL% UWTYTJTQQT L ZMMPJPT RLXXP4 JTSXYH UWPSJPUHQRLSYL% RH STS LXJQZXP[HRLSYL% KLQQL
XLNZLSYP HYYP[PY^3
*' HXXPXYLS]H L XZUUTWYT YLJSPJT&NPZWPKPJT HNQP TWNHSP PXYPYZ]PTSHQP L HNQP ZMMPJP  #HYYP KLQPILWHYP[P% NLXYPTSL dPSKLSSPY^e
HRRPSPXYWHYTWP$4
+' NLXYPTSL A9< KP JTRULYLS]H KLQ XLYYTWL% JTRUWLXP NQP HKLRUPRLSYP PSYWTKTYYP KHQQL QLNNP S' *,/(+)*) L S' *,-(+)*+4
,' STYPMPJH KLNQP HYYP L NLXYPTSL KLQQfHQIT JTRZSHQL TS QPSL4
-' UWTYTJTQQH]PTSL PSMTWRHYPJH PS LSYWHYH LK PS ZXJPYH KP YZYYP NQP HYYP KLQQ"9SYL L NLXYPTSL KLP MQZXXP KTJZRLSYHQP'

5HFAH;DD;,   & 1?IJBFE? ?=FEFDB=;" @BE;EMB;HB;" GHFAH;DD;MBFE? ? GHFLL?>BJFH;JF

0BE;CBJN >; =FEI?AKBH?,
g 7TQQHITWH]PTSL L JTTWKPSHRLSYT JTS PQ KPWPNLSYL KP WPMLWPRLSYT ULW QT X[TQNPRLSYT KLQQL JTRULYLS]L HXXLNSHYL PS
RHSPLWH YHQL KH XTKKPXMHWL P UWPSJPUP KP LMMPJHJPH% LMMPJPLS]H% PSST[H]PTSL% X[PQZUUT KLQQL UTYLS]PHQPY^ ZRHSL L
UWTMLXXPTSHQP4
g CZUUTWYT HP XLYYTWP KLQQf9SYL WLQHYP[HRLSYL HQQL HYYP[PY^ KP UWTNWHRRH]PTSL% KP WPQL[H]PTSL SLQQL XJWPYYZWL JTSYHIPQP% KP
[HQZYH]PTSL KLP MHYYP LJTSTRPJP L MPSHS]PHWP4
g CZUUTWYT HNQP TWNHSP UTQPYPJP KLQQH UWTNWHRRH]PTSL XYWHYLNPJH RLKPHSYL QH UWLKPXUTXP]PTSL KLP KTJZRLSYP KP IPQHSJPT L
KLP QTWT HQQLNHYP4
g AWTNWHRRH]PTSL L NLXYPTSL LJTSTRPJT&MPSHS]PHWPH KLQQf9SYL HYYWH[LWXT QH NLXYPTSL KLQ IPQHSJPT KP UWL[PXPTSL4
g AWLKPXUTXP]PTSL KLQ IPQHSJPT KP UWL[PXPTSL L XZH HUUWT[H]PTSL LSYWT PQ ,*(*+ KP TNSP HSST% XLRUWLJO` QH JTRUQLXXPY^ L P
YLRUP KLQQH QLNNL MPSHS]PHWPH% STSJO_ P WPX[TQYP TWNHSP]]HYP[P PSYLWSP% QT JTSXLSYHST4
g 7TWWLYYH YLSZYH KLQQH JTSYHIPQPY^ MPXJHQL WLQHYP[H HK =F5% =BA9;% =B9C% =@AC% =@5=> L =B5A% L TXXLW[HS]H KLNQP
HKLRUPRLSYP MPXJHQP SLQ WPXULYYT KLP YLWRPSP UWL[PXYP4
g FLWPMPJH KLP UHWHRLYWP UWL[PXYP ULW PQ WPXULYYT KLQ UHYYT KP XYHIPQPY^% QTWT RTSPYTWHNNPT ULWPTKPJT L HYYP[H]PTSL KP HKLNZHYP
UWTJLXXP KP JTSYWTQQT PSYLWST XZQQH NLXYPTSL KP JTRULYLS]H L XZ VZLQQH KP JHXXH' 5YYP[H]PTSL KLQ UWTNLYYT KP
UWTNWHRRH]PTSL L JTSYWTQQT KLP MQZXXP KP JHXXH HP MPSP KLQ WPXULYYT KLQ UHYYT KP XYHIPQPY^4
g <LXYPTSL L HYYP[H]PTSL KLQQL LSYWHYL% HSJOL PS JTTWKPSHRLSYT JTS NQP HQYWP XLYYTWP% HQ MPSL KP NHWHSYPWL PQ WPXULYYT KLNQP
TIPLYYP[P KLQ UHYYT KP XYHIPQPY^ L NQP LVZPQPIWP KP IPQHSJPT4
g 7TSYWTQQT KLQ RHSYLSPRLSYT KLNQP LVZPQPIWP MPSHS]PHWP KLQ IPQHSJPT4
g 5XXPXYLS]H HQ JTQQLNPT KLP BL[PXTWP SLQQfLXUQLYHRLSYT KLQQL XZL MZS]PTSP% L XULJPMPJHYHRLSYL SLQQH [HQZYH]PTSL KLQ
XPXYLRH KP IPQHSJPT UWL[LSYP[T L JTSXZSYP[T% L SLQQH UWLKPXUTXP]PTSL KLP VZLXYPTSHWP WLQHYP[P HQ IPQHSJPT KP UWL[PXPTSL L HQ
WLSKPJTSYT KH YWHXRLYYLWL HQQH 7TWYL KLP JTSYP4
g 7TQQHITWH]PTSL JTS PQ 7TSXPNQPT 7TRZSHQL  WLQHYP[HRLSYL HQQL HYYP[PY^ KP JTS[TJH]PTSL L RLXXH H KPXUTXP]PTSL KLQQH
SLJLXXHWPH KTJZRLSYH]PTSL PS RHYLWPH KP  ;PSHS]L% 6PQHSJPT L AHYWPRTSPT4
g ?LXXH H WLNPRL KLQ XTMY\HWL KP JTSYHIPQPY^ MPSHS]PHWPH #UPHYYHMTWRH \LI$ LK PRUQLRLSYH]PTSL KP YZYYL QL SZT[L
UWTJLKZWL KP NLXYPTSL LJTSTRPJT&MPSHS]PHWPH L UHYWPRTSPHQL KLQQfLSYL4
g <LXYPTSL KLQQH JHXXH LJTSTRHQL ULW QL XULXL KLP [HWP ZMMPJP KLQQfLSYL% PS RTKT YHQL KH NHWHSYPWSL PQ WLNTQHWL
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MZS]PTSHRLSYT4
g ?LXXH H WLNPRL KLQ SZT[T XPXYLRH KP JTSYHIPQPY^ HWRTSP]]HYH L HUUQPJH]PTSL JTRUQLYH KP YZYYP P SZT[P UWPSJPUP JTSYHIPQP
KP JZP HQ 8A7? +1(*+(+)**'

4<B?JJBLB FG?H;JBLB,
& UWLKPXUTXP]PTSL KLP KTJZRLSYP UWTNWHRRHYTWP L KP IPQHSJPT4
& UWLKPXUTXP]PTSL L NLXYPTSL KLQ A9<4
& UWLKPXUTXP]PTSL L RTSPYTWHNNPT KLQQH XL]PTSL KLQ UPHST KLNQP TIPLYYP[P KP JTRULYLS]H4
& UWLKPXUTXP]PTSL KLQQL [HWPH]PTSP KP IPQHSJPT4 KLP UWLQL[HRLSYP KHQ MTSKT KP WPXLW[H4 KLQQL [HWPH]PTSP KLQ A9<4
& JTSYWTQQT MPSHS]PHWPT KP NLXYPTSL4
& QH JTWWLYYH YLSZYH KLQQH JTSYHIPQPY^ MPXJHQL L UWL[PKLS]PHQL4
& XHQ[HNZHWKPH KLNQP LVZPQPIWP KP IPQHSJPT4
& WLKH]PTSL KLQ WLSKPJTSYT KLQQH NLXYPTSL4
& QH NLXYPTSL KLQQL LSYWHYL4
& QH NLXYPTSL KLQQH JHXXH LJTSTRHQL L WLQHYP[L WLSKPJTSYH]PTSP4
& QT XRPXYHRLSYT KLQQL MHYYZWL HNQP ZMMPJP4
& QH UWTJLKZWH KP HJVZPXYT L MTWSPYZWH KLP XLNZLSYP ILSP L XLW[P]P3 HIITSHRLSYP%  ITQQP HZYT%  UTQP]]L HXXPJZWHYP[L% XULXL PS
LJTSTRPH4
& QH UWLKPXUTXP]PTSL KLP JLWYPMPJHYP KLQ IPQHSJPT KP UWL[PXPTSL L KLQ WLSKPJTSYT4
& QL WLQH]PTSP JTS Qf=XYPYZYT DLXTWPLWL4
& QL WLQH]PTSP JTS P BL[PXTWP KLP JTSYP4
& PQ RTSPYTWHNNPT KLNQP TIPLYYP[P KLQ UHYYT KP XYHIPQPY^ PSYLWST(UHWLNNPT KP IPQHSJPT'

5HFAH;DD;,   ' 1?IJBFE? >?CC? ?EJH;J? JHB<KJ;HB? ? I?HLBMB @BI=;CB

0BE;CBJN >; =FEI?AKBH?,
>fEMMPJPT DWPIZYP UWTXLNZL SLQ ULWXLNZPRLSYT KLQQ"LVZPY^ MPXJHQL HYYWH[LWXT PQ UTYLS]PHRLSYT KLQQ"HYYP[PY^ KP HJJLWYHRLSYT
RLKPHSYL SZT[P XPXYLRP PSMTWRHYPJP KP PSJWTJPT KP IHSJOL KHYP L HYYWH[LWXT QH JTQQHITWH]PTSL JTS Q"5NLS]PH KLQQL 9SYWHYL L
KLQ DLWWPYTWPT'  >"ZMMPJPT XHW^  PRULNSHYT SLQQ"HUUQPJH]PTSL KP SZT[L T KP [HWPH]PTSL KLQQL PRUTXYL'

4<B?JJBLB FG?H;JBLB,
 g CYZKPT XJLSHWP HUUQPJHYP[P KLQQH YHXXH XZP WPMPZYP #D5B=$  ULW QfHUUQPJH]PTSL KLQ  YWPIZYT4
g =SYLWSHQP]]H]PTSL KLQQH NLXYPTSL KLQQfHYYP[PY^ KP WPXJTXXPTSL LK HJJLWYHRLSYT D5B=4
g CYZKPT XJLSHWP HUUQPJHYP[P KLQ  YWPIZYT XZP XLW[P]P PSKP[PXPIPQP #D5C=$ L NLXYPTSL KLQ YWPIZYT4
g 5UUQPJH]PTSL KLQQ"PRUTXYH RZSPJPUHQL UWTUWPH4
g ?PNQPTWHRLSYT KLQQfLMMPJHJPH L KLQQfLMMPJPLS]H KLQQL HYYP[PY^ X[TQYL HYYWH[LWXT ZS SZT[T XPXYLRH PSMTWRHYPJT JOL NLXYPXJH P
YWPIZYP RLKPHSYL ZS"ZSPJH IHXL KHYP PSYLNWHYH JTS P CLW[P]P 8LRTNWHMPJP L% HYYWH[LWXT TUUTWYZSL H]PTSP KP PSYLNWH]PTSL% JTS
NQP XYWZRLSYP KP NLXYPTSL KLQ YLWWPYTWPT H KPXUTXP]PTSL KLQQ"9SYL4
g 6TSPMPJH KLQQL IHSJOL KHYP HQ MPSL KP HZRLSYHWL Q"LMMPJHJPH KLQQ"HYYP[PY^ KP HJJLWYHRLSYT4
g AWTXLNZPWL SLQQfHYYP[PY^ KP WLJZULWT KLQQfL[HXPTSL% STS XTQT ULW P YWPIZYP JTRZSHQP% RH HYYWH[LWXT QL MTWRL KP
JTQQHITWH]PTSL JTS NQP HQYWP XTNNLYYP RLXXL PS JHRUT KHQQL SZT[L STWRHYP[L#5NLS]PH KLQQL 9SYWHYL% 5NLS]PH KLQ
DLWWPYTWPT$% WHMMTW]HSKT PQ UWLXPKPT KLQ YLWWPYTWPT L QfZXT KLQQL IHSJOL KHYP JTRZSP HQ MPSL KP WHNNPZSNLWL QfTIPLYYP[T KLQQH
[LWH LVZPY^ MPXJHQL4
g BHMMTW]HRLSYT KLQQH UWTMLXXPTSHQPY^ KLQ ULWXTSHQL L Q"LWTNH]PTSL KP ZS XLW[P]PT LMMPJPLSYL HP KP[LWXP PSYLWQTJZYTWP
KLQQ"ZMMPJPT #JTSYWPIZLSYP% UWTMLXXPTSPXYP L TULWHYTWP H [HWPT YPYTQT KLQ XLYYTWL% LSYP LXYLWSP$'

5HFAH;DD;,   ( 1?IJBFE? >?B <?EB >?D;EB;CB ? G;JHBDFEB;CB

0BE;CBJN >; =FEI?AKBH?,
& 5RRPSPXYWH]PTSL L MZS]PTSHRLSYT KLQ XLW[P]PT KP NLXYPTSL KLQ UHYWPRTSPT KLQQ"LSYL4
& NLXYPTSL HRRPSPXYWHYP[H KLP ILSP PRRTIPQP UHYWPRTSPHQP L KLRHSPHQP% UWTJLKZWL KP HQPLSH]PTSL%  [HQZYH]PTSP KP
JTS[LSPLS]H L UWTJLKZWL YLJSPJT&HRRPSPXYWHYP[L% XYPRL L JTRUZYP WLQHYP[P HK HMMPYYHS]L HYYP[L L UHXXP[L4
& YLSZYH KLNQP PS[LSYHWP% JTS HNNPTWSHRLSYT KP ZS XPXYLRH PSMTWRHYP[T ULW QH WPQL[H]PTSL KLQQL ZSPY^ PRRTIPQPHWP L KLP
UWPSJPUHQP KHYP YLJSPJP LK LJTSTRPJP WLQHYP[P HQQfZYPQP]]H]PTSL KLQ UHYWPRTSPT L KLQ KLRHSPT KP JTRULYLS]H KLQQ"LSYL'

4<B?JJBLB FG?H;JBLB,
& NLXYPTSL KLP ILSP KLQ UHYWPRTSPT JTRZSHQL KH ZS UZSYT KP [PXYH HRRPSPXYWHYP[T% RLSYWL QfHXULYYT RHSZYLSYP[T ` KP
JTRULYLS]H KLQ CLW[P]PT DLJSPJT ?HSZYLSYP[T L(T >H[TWP AZIIQPJP'

5HFAH;DD;,   ) 8@@B=BF 7?=EB=F

0BE;CBJN >; =FEI?AKBH?,
9XLWJPYHWL QH MZS]PTSL KP RHSYLSPRLSYT% UWLXPKPT LK PSJWLRLSYT KLQ UHYWPRTSPT JTRZSHQL PS HRIPYT UWTNLYYZHQL4 YHQL
TWNHSP]]H]PTSL KLYLWRPSH P XLNZLSYP [HSYHNNP3
&  UTXXPIPQPY^ KP JTXYHSYL L KPWLYYT JTSYWTQQT KLQQfHYYP[PY^ KP UWTNLYYH]PTSL4
&  LJTSTRPL JTRUQLXXP[L ULW Qf9SYL PS VZHSYT [PLSL HK LXXLWL WPKPRLSXPTSHYH QH XULXH ULW QfHMMPKHRLSYT KP UWTNLYYP H
YLJSPJP LXYLWSP4
& JWLXJPYH UWTMLXXPTSHQL KLQ ULWXTSHQL PSYLWST% ULW MH[TWPWSL QT XYPRTQT HQQH UHWYLJPUH]PTSL KLP UWTNWHRRP KLQQfLSYL PS
MTWRH HYYP[H'

4<B?JJBLB FG?H;JBLB,
& 5YYZH]PTSL KLQ UWTNWHRRH YWPLSSHQL KLNQP PS[LXYPRLSYP ULW QH VZTYH UHWYL KP HYYP[PY^ PSYLWSH% HYYWH[LWXT UWTNLYYH]PTSL
KPWLYYH SLP KP[LWXP HRIPYP #LKPQP]PH JP[PQL% XJTQHXYPJH L JPRPYLWPHQL% XYWHKL% UZIIQPJH PQQZRPSH]PTSL% HWWLKT ZWIHST L UHWJOP
NPTJT% LJJ'''$% KPWL]PTSL QH[TWP L NLXYPTSL KLQQL TULWL XPH PS MTWRH KPWLYYH JOL JTRL XZULW[PXPTSL KP TULWL HMMPKHYL H
YLJSPJP LXYLWSP #MZS]PTSL KP WLXUTSXHIPQL KLQ UWTJLKPRLSYT$'
& 5YYP[PYH" KP LKPQP]PH WLQHYP[P H3  HYYP L PXYWZYYTWPL HZYTWP]]HYP[L #ULWRLXXP KP JTXYWZPWL% KPJOPHWH]PTSP L XLNSHQH]PTSP ULW PSP]PT
HYYP[PY^ LKPQP]PH% JLWYPMPJHYP KP KLXYPSH]PTSL ZWIHSPXYPJH% JTSKTSP LJJ'$4 QL JTSSLXXL HYYP[PY^ KP [PNPQHS]H L JTSYWTQQT4 QL
JLWYPMPJH]PTSP KP HNPIPQPY^'
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5HFAH;DD;,   * /C?MBFEB ? =FEIKCJ;MBFEB GFGFC;HB O -E;AH;@? ? IJ;JF =BLBC?

0BE;CBJN >; =FEI?AKBH?,
&=SST[HWL QL YLJSTQTNPL L QL UWTJLKZWL ZYPQP]]HYL ULW  WLSKLWL PQ XLW[P]PT UPa HJJLXXPIPQL HP JPYYHKPSP4
& ?LYYLWXP PS WLYL JTS NQP HQYWP ZMMPJP JTRZSHQP ULW HNL[TQHWL QT XJHRIPT KLQQL IHSJOL KHYP'
4<B?JJBLB FG?H;JBLB,
&5RRPSPXYWH]PTSL L MZS]PTSHRLSYT KLQQ"HSHNWHML L KLP WLNPXYWP KP XYHYT JP[PQL4
& YLSZYH L "HNNPTWSHRLSYT KLP WLNPXYWP KLQQH UTUTQH]PTSL WLXPKLSYL L KLQQ"5'='B'9' #5SHNWHML =YHQPHSP BLXPKLSYP HQQ"9XYLWT$4
&  WPQHXJPT KP JLWYPMPJHYP HSHNWHMPJP L JHWYL K"PKLSYPY^4
& JTRUPQH]PTSL  KP YZYYP NQP HYYP UWL[PXYP KHQQ"TWKPSHRLSYT HSHNWHMPJT% VZHQP Q"HWJOP[PT KLQQL XJOLKL HSHNWHMPJOL PSKP[PKZHQP% KP
MHRPNQPH% KP JTS[P[LS]H% JLWYPMPJHYP XYTWPJP4
& WLNPXYWH]PTSL KLNQP L[LSYP KP SHXJPYH% RHYWPRTSPT% RTWYL L JPYYHKPSHS]H L [HWPL RTKPMPJOL KLP WLNPXYWP KP XYHYT JP[PQL4
&  STYPMPJOL L HJJLWYHRLSYP KTRPJPQPHWP LMMLYYZHYP PS WLQH]PTSL HP XLW[P]P KLRTNWHMPJP4
& HRRPSPXYWH]PTSL L MZS]PTSHRLSYT KLP XLW[P]P ULW Q"HNNPTWSHRLSYT KLQQL QPXYL LQLYYTWHQP% PQ WPQHXJPT KLP JLWYPMPJHYP KP
PXJWP]PTSL HQQL QPXYL LQLYYTWHQP% Q"HNNPTWSHRLSYT KLNQP HQIP KLP UWLXPKLSYP KP XLNNPT L KLNQP XJWZYHYTWP4
& HKLRUPRLSYP  ULW JTSXZQYH]PTSP LQLYYTWHQP L UTUTQHWP'

5HFAH;DD;,   + 6J;JBIJB=; ? IBIJ?DB BE@FHD;JBLB

0BE;CBJN >; =FEI?AKBH?,
&5RRPSPXYWH]PTSL L MZS]PTSHRLSYT KLQQL HYYP[PY^ ULW QH WLHQP]]H]PTSL KP VZHSYT UWL[PXYT SLQQH UWTNWHRRH]PTSL XYHYPXYPJH
QTJHQL L SH]PTSHQL% ULW QH KPMMZXPTSL KLQQ"PSMTWRH]PTSL XYHYPXYPJH #JLSXPRLSYT KLQQH UTUTQH]PTSL% JLSXPRLSYT
KLQQ"HNWPJTQYZWH% JLSXPRLSYT KLQQ"PSKZXYWPH L KLP XLW[P]P$4

#=SST[H]PTSL YLJSTQTNPJH L TYYPRP]]H]PTSL KLNQP XYWZRLSYP PSMTWRHYPJP L PSMTWRHYP[P KLQQf9SYL PS ZS"TYYPJH KP WPXUHWRPT

LJTSTRPJT% KP LMMPJPLS]H L KP XPJZWL]]H'
4<B?JJBLB FG?H;JBLB,
& 5YYP[PY^ KP WPQL[H]PTSL XYHYPXYPJH =CD5D4
& 5QYWL HYYP[PY^ KP WPQL[H]PTSL KP PSYLWLXXL KLQQfLSYL'
& AZIIQPJH]PTSL KP KHYP XYHYPXYPJP4
& 5RRPSPXYWH]PTSL L MZS]PTSHRLSYT KLQQL HYYP[PY^ H XZUUTWYT ULW QH RHSZYLS]PTSL L Q"HXXPXYLS]H PSMTWRHYPJH NLSLWHQL% ULW
QH NLXYPTSL KLP KTJZRLSYP PSMTWRHYPJP #MPWRH KPNPYHQL% UTXYH LQLYYWTSPJH JLWYPMPJHYH LJJ'$ L ULW Q"HUUQPJH]PTSL KLQ JTKPJL
KLQQ"HRRPSPXYWH]PTSL KPNPYHQL #8' >NX' 0 RHW]T +)). Sb 1+$4
&JTTWKPSHRLSYT L XZUUTWYT NLSLWHQL HP XLW[P]P PSMTWRHYPJP KLQQ"LSYL% ULW QT X[PQZUUT% Q"HXXPXYLS]H L QH RHSZYLS]PTSL
KLQQ"HRIPLSYL HUUQPJHYP[T #XPXYLRH TULWHYP[T L HUUQPJH]PTSP $ L KLQQ"PSMWHXYWZYYZWH YLJSTQTNPJH #OHWK\HWL LJJ'$ PS ZXT
UWLXXT Q"LSYL L KLP XLW[P]P JTRUQLRLSYHWP #HSHQPXP KLP MHIIPXTNSP PSMTWRHYPJP% RTSPYTWHNNPT% MTWRH]PTSL LJJ'$4
& KLMPSP]PTSL% NLXYPTSL L X[PQZUUT KLQ XPXYLRH PSMTWRHYP[T KLQQ"LSYL L KLQ UPHST KP L&NT[LWSRLSY% ULW QH WLHQP]]H]PTSL L QH
RHSZYLS]PTSL KLP XLW[P]P KH LWTNHWL XZQ XPYT \LI PXYPYZ]PTSHQL KLQQ"LSYL L XZQQH PSYWHSLY KLQQ"LSYL4
& UWTNWHRRH]PTSL L  NLXYPTSL KLNQP HJVZPXYP KP ILSP L XLW[P]P PSMTWRHYPJP L YLQLRHYPJP JTS Q"ZYPQP]]T KP XYWZRLSYP
JTS[LS]PTSHQP L KP L&UWTJZWLRLSY'

5HFAH;DD;,  $$ -CJHB I?HLBMB A?E?H;CB
7TRUWLSKL PQ MTSKT KP WPXLW[H'
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-=DD=A@8 #% 8 C8>5E=G= BCA;C5??=
8E FSLUIMLI EQEPCIRARE IL KAREPIA DI GISQRIUIA QMLM JIKIRARE
AJJ"AQQSLUIMLE DI ETELRSAJI MLEPI CMLQEGSELRI AJJA
NPEQELUA& LEJ NPMNPIM REPPIRMPIM& DI SFFICI GISDIUIAPI& DI SFFICI
DEJ GISDICE DI NACE E DEJJA CAQA CIPCMLDAPIAJE' 8"AKBIRM DI
ILREPTELRM NPETIQRM IL OSEQRA KIQQIMLE DI CAPARREPE LML
NPIMPIRAPIM& ILREPEQQA NEPRALRM JWAKKILIQRPAUIMLE E IJ
FSLUIMLAKELRM NEP IJ QSNNMPRM RECLICM& AKKILIQRPARITM E
GEQRIMLAJE NEP GJI ACOSIQRI& I QEPTIUI E JE KALSRELUIMLI DI
CMKNERELUA JMCAJE LECEQQAPI NEP IJ FSLUIMLAKELRM E
KALRELIKELRM DEGJI SFFICI GISDIUIAPI CIRRADILI E DEJJE CAQE
CIPCMLDAPIAJI' <IELRPALM IL OSEQRM CMLREQRM ALCHE GJI
ILREPTELRI DEJJA NMJIRICA PEGIMLAJE SLIRAPIA IL REKA DI
GISQRIUIA' 9EP EFFERRM DEJ RINM NAPRICMJAPE DI ARRPIBSUIMLI
QTMJRE& OSEQRM GELEPE DI NPMGPAKKAUIMLE PIQSJRA JIKIRARA'

0=DACD8 NEP FILALUIAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

.C=;=@8 9=@5@H=5?8@EA %#$& %#$' %#$(

=RARM #%$ )&)) )&)) )&))

<EGIMLE #%$ )&)) )&)) )&))

9PMTILCIA #%$ )&)) )&)) )&))

?LIMLE ESPMNEA #%$ )&)) )&)) )&))

4AQQA 55'99' E 7QRIR'BALCAPI #%$ )&)) )&)) )&))

3JRPI ILDEBIRAKELRI #%$ )&)) )&)) )&))

3JRPE ELRPARE #%$ )&)) )&)) )&))

6LRPARE DB86=9=6<8 #"## #"## #"##

9PMTELRI DEI D8CG=H= #%$ #"## #"## #"##

;SMRE DI PIQMPQE ;8@8C5>= #%$ #"## #"## #"##

2AE5>8 #"## #"## #"##

/CAG8@E= 78= D8CG=H= #ALAJIQI$

.C=;=@8 9=@5@H=5?8@EA %#$& %#$' %#$(
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+
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0
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2

2AE5>8 #"## #"## #"##

1B8D8 NEP PEAJIUUAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

*8DE=@5H=A@8 DB8D5 %#$& %#$' %#$(

4MPPELRI #>IR'*(?$ #%$ )&)) )&)) )&))

<IKBMPQM NPEQRIRI #>IR'-(?$ #%$ )&)) )&)) )&))

4HISQSPA ALRICINAUIMLI #>IR'.(?$ #%$ )&)) )&)) )&))

=NEQE DI 9F@H=A@5?8@EA #"## #"## #"##

7L CMLRM CANIRAJE #>IR'+(?$ #%$ )&)) )&)) )&))

7LCPEKELRM ARRITIRV FILALUIAPIE #>IR',(?$ #%$ )&)) )&)) )&))

=NEQE =@G8DE=?8@EA #"## #"## #"##

2AE5>8 )&)) )&)) )&))
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4ELLEIHA $' A KAF>MEOE JKICK>GGE
8YARRITIRV DI NPMGPAKKAUIMLE CMLLEQQA AJJYEQEPCIUIM DI
OSEQRA KIQQIMLE W JEGARA AJJYEQEPCIUIM DEJJE ARRPIBSUIMLI DI
AKKILIQRPAUIMLE E FSLUIMLAKELRM DEJJE ARRITIRV CMJJEGARE
AJJYMPDILE NSBBJICM E AJJA QICSPEUUA A JITEJJM JMCAJE& AJJA
NMJIUIA JMCAJE& CMKKEPCIAJE ED AKKILIQRPARITA' =MLM
ILCJSQE IL OSEQRM CMLREQRM JE ARRITIRV DI QSNNMPRM AJJA
NPMGPAKKAUIMLE& AJ CMMPDILAKELRM E AJ KMLIRMPAGGIM
DEJJE PEJARITE NMJIRICHE& MJRPE JE FMPKE DI CMJJABMPAUIMLE CML
AJRPE FMPUE DI NMJIUIA NPEQELRI QSJ REPPIRMPIM' 8E CMKNERELUE
LEJ CAKNM DEJJA NMJIUIA JMCAJE& E CMKE CMLQEGSELUA DI CIX
ALCHE JA NIALIFICAUIMLE DEJJE PEJARITE NPEQRAUIMLI& QI
EQNJICA LEJJ"ARRITAUIMLE DI QEPTIUI& ARRI M NPMTTEDIKELRI
DEQRILARI AJJA DIFEQA DEGJI ILREPEQQI NSBBJICI PIRELSRI& DAJJA
JEGIQJAUIMLE TIGELRE& KEPIRETMJI DI RSREJA'

8ELIKLA NEP FILALUIAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

6KECEHA BEH>HPE>GAHMI &$%) &$%* &$%+

=RARM #%$ )&)) )&)) )&))

<EGIMLE #%$ )&)) )&)) )&))

9PMTILCIA #%$ )&)) )&)) )&))

?LIMLE ESPMNEA #%$ )&)) )&)) )&))

4AQQA 55'99' E 7QRIR'BALCAPI #%$ )&)) )&)) )&))

3JRPI ILDEBIRAKELRI #%$ )&)) )&)) )&))

3JRPE ELRPARE #%$ )&)) )&)) )&))

6LRPARE LJA?EBE?DA $"$$ $"$$ $"$$

9PMTELRI DEI LAKOEPE #%$ $"$$ $"$$ $"$$

;SMRE DI PIQMPQE CAHAK>FE #%$ (*#,+$"$$ (*#,+$"$$ (*#,+$"$$

;IM>FA (*#,+$"$$ (*#,+$"$$ (*#,+$"$$

7KIOAHME @AE LAKOEPE #ALAJIQI$

6KECEHA BEH>HPE>GAHMI &$%) &$%* &$%+
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;IM>FA $"$$ $"$$ $"$$

9JALA NEP PEAJIUUAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

0ALMEH>PEIHA LJAL> &$%) &$%* &$%+

4MPPELRI #>IR'*(?$ #%$ -0'21)&)) -0'21)&)) -0'21)&))

<IKBMPQM NPEQRIRI #>IR'-(?$ #%$ )&)) )&)) )&))

4HISQSPA ALRICINAUIMLI #>IR'.(?$ #%$ )&)) )&)) )&))

=NEQE DI BNHPEIH>GAHMI (*#,+$"$$ (*#,+$"$$ (*#,+$"$$

7L CMLRM CANIRAJE #>IR'+(?$ #%$ )&)) )&)) )&))

7LCPEKELRM ARRITIRV FILALUIAPIE #>IR',(?$ #%$ )&)) )&)) )&))

=NEQE EHOALMEGAHMI $"$$ $"$$ $"$$

;IM>FA -0'21)&)) -0'21)&)) -0'21)&))
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(2992650 $ @ )8/250 *<--32.6 0 92.<80>>,

*8618,44,%   # *632>2, 36.,30 0 ,442529;8,;2=,

'25,32;? /, .65901<280%
-1A1=C9A5* ;H1<<9=9BCA1F9>=5 5 6D=F9>=1<5=C> 45;;5 1CC9E9CG 3>;;571C5 1;;H>A49=5 ?D22;93> 5 1;;1 B93DA5FF1 1 ;9E5;;> ;>31;5%
1;;1 ?>;9F91 ;>31;5% 3><<5A391;5 5 1<<9=9BCA1C9E1'
/>=> 9=3;DB5 ;5 1CC9E9CG 49 BD??>AC> 1;;1 ?A>7A1<<1F9>=5% 1; 3>>A49=1<5=C> 5 1; <>=9C>A1779> 45;;5 A5;1C9E5 ?>;9C9385'
/>=> 3><?A5B5 1=385 ;5 1CC9E9CG 9= 6>A<1 49 3>;;12>A1F9>=5 3>= 1;CA5 6>AF5 49 ?>;9F91 ?A5B5=C9 BD; C5AA9C>A9>'

)-20;;2=2 6708,;2=2%
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3><?5C5=F1 457;9 5=C9 1BB>391C9+
&,<<9=9BCA1F9>=5 5 6D=F9>=1<5=C> 459 B5AE9F9 49 ?>;9F91 3><<5A391;5% 9= ?1AC93>;1A5 49 E979;1=F1 BD;;5 1CC9E9CG
3><<5A391;9% 9= A5;1F9>=5 1;;5 6D=F9>=9 1DC>A9FF1C>A95 459 B5CC>A9 3><D=1;9 5 459 49E5AB9 B>775CC9 3><?5C5=C9+
  & 3>=CA1BC> 1;;"12DB9E9B<> BD 1A55 ?D22;9385% ?5A ;5 9B?5F9>=9 ?A5BB> 1CC9E9CG 3><<5A391;9 1=385 9=  3>;;12>A1F9>=5 3>=
1;CA9 B>775CC9 9BC9CDF9>=1;<5=C5 ?A5?>BC9% ?5A 9; 3>=CA>;;> 45;;5 1CC9E9CG 1AC9791=5% 3><<5A391;9% 457;9 5B5A39F9 ?D22;939% 459
<5A31C9 1; <9=DC> 5 1;;"9=7A>BB>% ?5A ;1 E979;1=F1 BD;;1 A57>;1A9CG 45;;5 6>A<5 ?1AC93>;1A9 49 E5=49C1+
& ?A>3549<5=C9 9= <1C5A91 49 E9>;1F9>=9 45;;1 A5;1C9E1 =>A<1C9E1 5 459 A57>;1<5=C9% <D;C5 5 B1=F9>=9 1<<9=9BCA1C9E5 5
75BC9>=5 45; A5;1C9E> 3>=C5=F9>B>+

& ,<<9=9BCA1F9>=5 5 6D=F9>=1<5=C> 45;;5 1CC9E9CG 49 1335AC1<5=C> 49 E9>;1F9>=9 1; 3>4935 45;;1 BCA141 3D9
3>AA9B?>=41=> 3><?>AC1<5=C9 9;;539C9 49 A9;5E>% 385 3><?>AC1=> B1=F9>=9 1<<9=9BCA1C9E5 ?53D=91A95 5 B1=F9>=9
1335BB>A95 @D1;9 9; 65A<> 1<<9=9BCA1C9E> #C5<?>A1=5>$ 49 1DC>E593>;9 5 393;><>C>A9 > ;1 <9BDA1 31DC5;1A5 45;
B5@D5BCA>% ?A>?545DC93> 1; 4569=9C9E> ?A>EE549<5=C> 49 3>=69B31% 14>CC1C> 41; .A565CC>'

& 1CC9E9CG <1C5A91;5 54 9BCADCC>A91 ?5A ;1 75BC9>=5 45; ?A>3549<5=C> 49 9=49E94D1F9>=5% E5A96931% ?A5;95E> 3>=65A9<5=C>%
A1491F9>=5 5 B<1;C9<5=C> 459 E593>;9 9= BC1C> 49 1221=4>=>+
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2CJJCGF? $( ? I?D<KCMC HIGAI<EEC
8A NPMGPAKKAUIMLE IL REKA DI DIPIRRM AJJM QRSDIM ABBPACCIA
IJ FSLUIMLAKELRM E JWEPMGAUIMLE DI IQRPSUIMLE DI OSAJSLOSE
MPDILE E GPADM NEP J"MBBJIGM FMPKARITM E DEI TAPI QEPTIUI
CMLLEQQI& CMKE JWAQQIQRELUA QCMJAQRICA& IJ RPAQNMPRM E JA
PEFEUIMLE& ITI ILCJSQI GJI ILREPTELRI NEP J"EDIJIUIA QCMJAQRICA E
J"EDIJIUIA PEQIDELUIAJE NEP IJ DIPIRRM AJJM QRSDIM' =MLM ILCJSQE
IL OSEQRM CMLREQRM ALCHE JE ARRITIRV DI QSNNMPRM AJJA
NPMGPAKKAUIMLE& AJ CMMPDILAKELRM E AJ KMLIRMPAGGIM
DEJJE NMJIRICHE NEP J"IQRPSUIMLE' =I RPARRA NEPRALRM DI AKBIRI
MNEPARITI FILAJIUUARI A PELDEPE EFFERRITM IJ DIPIRRM AJJM QRSDIM
PIKSMTELDM GJI MQRACMJI DI MPDILE ECMLMKICM E JMGIQRICM
CHE QI QMTPANNMLGMLM AJJ"EFFERRITM ADEKNIKELRM
DEJJ"MBBJIGM DEJJA FPEOSELUA QCMJAQRICA DA NAPRE DEJJA
FAKIGJIA E DEJ PEJARITM LSCJEM FAKIJIAPE'

6CJGIJ? NEP FILALUIAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

4ICACF? @CF<FNC<E?FKG &$%) &$%* &$%+

=RARM #%$ )&)) )&)) )&))

<EGIMLE #%$ )&)) )&)) )&))

9PMTILCIA #%$ )&)) )&)) )&))

?LIMLE ESPMNEA #%$ )&)) )&)) )&))

4AQQA 55'99' E 7QRIR'BALCAPI #%$ )&)) )&)) )&))

3JRPI ILDEBIRAKELRI #%$ )&)) )&)) )&))

3JRPE ELRPARE #%$ )&)) )&)) )&))

6LRPARE JH?=C@C=B? $"$$ $"$$ $"$$

9PMTELRI DEI J?IMCNC #%$ $"$$ $"$$ $"$$

;SMRE DI PIQMPQE A?F?I<DC #%$ %'%#$,+"$$ %'%#$,+"$$ %'%#$,+"$$

8GK<D? %'%#$,+"$$ %'%#$,+"$$ %'%#$,+"$$

5IGM?FKC >?C J?IMCNC #ALAJIQI$

4ICACF? @CF<FNC<E?FKG &$%) &$%* &$%+
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8GK<D? $"$$ $"$$ $"$$

7H?J? NEP PEAJIUUAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

.?JKCF<NCGF? JH?J< &$%) &$%* &$%+

4MPPELRI #>IR'*(?$ #%$ *,*')21&)) *,*')21&)) *,*')21&))

<IKBMPQM NPEQRIRI #>IR'-(?$ #%$ )&)) )&)) )&))

4HISQSPA ALRICINAUIMLI #>IR'.(?$ #%$ )&)) )&)) )&))

=NEQE DI @LFNCGF<E?FKG %'%#$,+"$$ %'%#$,+"$$ %'%#$,+"$$

7L CMLRM CANIRAJE #>IR'+(?$ #%$ )&)) )&)) )&))

7LCPEKELRM ARRITIRV FILALUIAPIE #>IR',(?$ #%$ )&)) )&)) )&))

=NEQE CFM?JKCE?FKG $"$$ $"$$ $"$$

8GK<D? *,*')21&)) *,*')21&)) *,*')21&))
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L?=HG>;KC; CG@?KCHK?$ ;LLCLM?GP; L=HE;LMC=;$ MK;LIHKMH$ K?@?PCHG? ?> HAGC ;EMKH L?KOCPCH >C LNIIHKMH H LMKNF?GM;E?
;EEWCLMKNPCHG? ? LC LHLM;GPC; G?E LHLM?GCF?GMH >C MNMM? E? LI?L? =HEE?A;M?$ =HF? F;GNM?GPCHG? >?AEC ?>C@C=C$ ;@@CMMH$
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3;KC; .LLNGM;- I?KM;GMH ;GGN;EF?GM? OC?G? ?KHA;MH NG =HGMKC<NMH ?=HGHFC=H ; LHLM?AGH >?EE? ;MMCOCMQ LHLM?GNM? >;EE;
IK?>?MM;&

/?=7?2;;2(   % )9A?8 =?58<8 58 8@A?BD8=<6 <=< B<8C6?@8A2?82

+8<298AE 52 4=<@67B8?6(
0;K;GMCK? CE K?AHE;K? LOHEACF?GMH >?EEW;MMCOCMQ >C>;MMC=; >?EE; L=NHE; IKCF;KC; ? L?=HG>;KC; CG@?KCHK?&

.386AA8C8 =>6?2A8C8(
% E; F;GNM?GPCHG? ? E; LC=NK?PP; >?AEC ?>C@C=C$
% E; @HKGCMNK; >?AEC ;KK?>C L=HE;LMC=C$ >?EE? ;MMK?PP;MNK? >C LNIIHKMH ? >?EE? G?=?LLCMQ HI?K;MCOH%A?LMCHG;EC$ ;MMK;O?KLH
EW;G;ECLC >?EE; IHIHE;PCHG? L=HE;LMC=; >C KC@?KCF?GMH-

/?=7?2;;2(   ' 06?C8D8 2B@8982?8 299G8@A?BD8=<6

+8<298AE 52 4=<@67B8?6(
6CLIHLM; ;EE? ?LCA?GP? >?EE? @;FCAEC? >?C <;F<CGC ? >?C K;A;PPC CG ?MQ L=HE;K? ;E @CG? >C A;K;GMCK? MNMMC C L?KOCPC >C

;LLCLM?GP; =HGG?LLC ;EEW;MMCOCMQ L=HE;LMC=; ?> CE >CKCMMH ;EEH LMN>CH&

.386AA8C8 =>6?2A8C8(
% .FFCGCLMK;PCHG?$  @NGPCHG;F?GMH ? LHLM?AGH ;C L?KOCPC >C MK;LIHKMH L=HE;LMC=H$ K?@?PCHG? ? ;> ;EMKC IKHA?MMC
=HG=HK>;MC =HG AEC CLMCMNMC LM?LLC ? ;MMN;MC F?>C;GM? =HGMKC<NMC ?=HGHFC=C- >C L?ANCMH E? ;MMCOCMQ ICNW KCE?O;GMC,

% LIHKM?EEH ;L=HEMH ILC=HEHAH >?LMCG;MH ;AEC LMN>?GMC >?EE;  L=NHE; L?=HG>;KC; >C IKCFH AK;>H 
% 5KHA?MMH >C CG@HKF;MC=; "L=NHE; IKCF;KC;#
% 5KHA?MMH >C ?>N=;PCHG? FHMHKC; "L=NHE; IKCF;KC;#
% 5KHA?MMH >C ?>N=;PCHG? FNLC=;E? "L=NHE; IKCF;KC;#
% KCF<HKLH LI?L; I?K ;=JNCLMH F;M?KC;E? CAC?GC=H L;GCM;KCH >?LMCG;MH ;C IE?LLC L=HE;LMC=C >C 2NGA;OCEE;-
% "IK?'IHLM L=NHE;# ;==HAEC?GP; ? LHKO?AEC;GP; ;ENGGC-
% A?LMCHG? F?GL; L=HE;LMC=;          

;# KC=?OCF?GMH >?C I;LMC-
<# IK?>CLIHLCPCHG? >?E K?@?MMHKCH-
=# IK?I;K;PCHG? >?C M;OHEC I?K C I;LMC-
># >CLMKC<NPCHG? >?C I;LMC-
?# INECPC; ? KCHK>CGH >?C M;OHEC >HIH C I;LMC-
@# E;O;AACH ? KCHK>CGH >?EE? LMHOCAEC?-
A# A?LMCHG? >?C KC@CNMC

% A?LMCHG? MK;LIHKMH L=HE;LMC=H         
% L?KO? AEC NM?GMC >?EE; 7=NHE; >?EEW1G@;GPC; U3HGL& /;KEH .GA?E?KCV$ >?EE; 7=NHE; 5KCF;KC; 7M;M;E? ?
>?EE; 7=NHE; 7?=HG>;KC; >C 5KCFH 0K;>H 7M;M;E?-
% O?GAHGH MK;LIHKM;MC ACHKG;EF?GM? =CK=; +( ;ENGGC-
% I?K JN;GMH =HG=?KG? E; 7=NHE; 7?=HG>;KC; >C 5KCFH 0K;>H$ LC IK?=CL; =B? E; LM?LL; B; NGWNM?GP;
IENKC=HFNG;E?$ IHC=BR O?GAHGH L?KOCMC ;E IKHIKCH >HFC=CECH ;ENGGC IKHO?GC?GMC >;C /HFNGC >C 8?KK?MMH
? 2NGA;OCEE;-
% E; I?K=HKK?GP; F?>C; L?MMCF;G;E? KCLNEM; >C =CK=; DF& )(($ ?@@?MMN;M; =HG NG L?KOCPCH A?LMCMH CG
?=HGHFC; >CK?MM;&
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3ELLEIHA $( A KAF>MEOE JKICK>GGE
3NNAPRELGMLM AJJA KIQQIMLE& QSDDITIQA LEI CMPPIQNMLDELRI
NPMGPAKKI& JWAKKILIQRPAUIMLE E IJ FSLUIMLAKELRM DEJJE
NPEQRAUIMLI DI RSREJA E QMQREGLM& DI PIQRPSRRSPAUIMLE E
KALSRELUIMLE& DEI BELI DI ILREPEQQE QRMPICM& APRIQRICM E
CSJRSPAJE E DEJ NARPIKMLIM APCHEMJMGICM E APCHIRERRMLICM'
<IELRPALM LEJ CAKNM JWAKKILIQRPAUIMLE& IJ FSLUIMLAKELRM
E JWEPMGAUIMLE DI QEPTIUI CSJRSPAJI& CML IJ QMQREGLM AJJE
QRPSRRSPE E ARRITIRV CSJRSPAJI LML FILAJIUUARE AJ RSPIQKM&
ILCJSQM OSILDI IJ QSNNMPRM AJJA NPMGPAKKAUIMLE& AJ
CMMPDILAKELRM E AJ KMLIRMPAGGIM DEJJE PEJARITE NMJIRICHE'
8E FSLUIMLI EQEPCIRARE IL KAREPIA DI CSJRSPA E BELI CSJRSPAJI
QMLM NEPRALRM ILDIPIUUARE TEPQM JA RSREJA E JA NIELA
CMLQEPTAUIMLE DEJ NARPIKMLIM DI RPADIUIMLI& APRE E QRMPIA
DEJJ"ILREPA CMJJERRITIRV JMCAJE& IL RSRRE JE QSE EQNPEQQIMLI'

7ELIKLA NEP FILALUIAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

5KECEHA BEH>HPE>GAHMI &$%) &$%* &$%+

=RARM #%$ )&)) )&)) )&))

<EGIMLE #%$ )&)) )&)) )&))

9PMTILCIA #%$ )&)) )&)) )&))

?LIMLE ESPMNEA #%$ )&)) )&)) )&))

4AQQA 55'99' E 7QRIR'BALCAPI #%$ )&)) )&)) )&))

3JRPI ILDEBIRAKELRI #%$ )&)) )&)) )&))

3JRPE ELRPARE #%$ )&)) )&)) )&))

6LRPARE LJA?EBE?DA $"$$ $"$$ $"$$

9PMTELRI DEI LAKOEPE #%$ $"$$ $"$$ $"$$

;SMRE DI PIQMPQE CAHAK>FE #%$ &#$'$"$$ &#$'$"$$ &#$'$"$$

9IM>FA &#$'$"$$ &#$'$"$$ &#$'$"$$

6KIOAHME @AE LAKOEPE #ALAJIQI$

5KECEHA BEH>HPE>GAHMI &$%) &$%* &$%+

*

+

,

-

.

/

0

1

2

9IM>FA $"$$ $"$$ $"$$

8JALA NEP PEAJIUUAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

/ALMEH>PEIHA LJAL> &$%) &$%* &$%+

4MPPELRI #>IR'*(?$ #%$ +'),)&)) +'),)&)) +'),)&))

<IKBMPQM NPEQRIRI #>IR'-(?$ #%$ )&)) )&)) )&))

4HISQSPA ALRICINAUIMLI #>IR'.(?$ #%$ )&)) )&)) )&))

=NEQE DI BNHPEIH>GAHMI &#$'$"$$ &#$'$"$$ &#$'$"$$

7L CMLRM CANIRAJE #>IR'+(?$ #%$ )&)) )&)) )&))

7LCPEKELRM ARRITIRV FILALUIAPIE #>IR',(?$ #%$ )&)) )&)) )&))

=NEQE EHOALMEGAHMI $"$$ $"$$ $"$$

9IM>FA +'),)&)) +'),)&)) +'),)&))
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)4<<4872 $ " ,.58;4@@.@4872 /274 2 .==4?4=A 0>5=>;.54

'87=27>=8 1255. 64<<4872 2 ;25.=4?4 9;83;.664

)4<<4872 $  B ,.58;4@@.@4872 /274 2 .==4?4=A 0>5=>;.54

+;83;.66.%  # &==4?4=A 0>5=>;.54 2 47=2;?27=4 14?2;<4 725 <2==8;2 0>5=>;.52

(47.54=A 1. 087<23>4;2%
2@SLOHOD IY@BBDPPL @IIYHKELOJ@THLKD D @II@ BLKLPBDKT@" @KBGD JDCH@KQD I@ PDKPHAHIHTT@THLKD CDII@ MLMLI@THLKD SDOPL
CHSDOPD ELOJD BRIQRO@IH" QO@CHTHLK@IH DC @IQDOK@QHSD" JDCH@KQD HKHTH@QHSD BGD" BLJM@QHAHIJDKQD BLK ID OHPLOPD CH AHI@KBHL"
MOLJRLSLKL PDOSHTH D @QQHSHQU BGD MLPPLKL DPPDOD CH OHBGH@JL KLK PLIL MDO I@ BHQQ@CHK@KT@ CH 4RKF@SHII@ J@ @KBGD MDO  ID
MLMLI@THLKH IHJHQOLED#

*/42==4?4 892;.=4?4%
3K Q@ID MOLFO@JJ@ OHDKQO@ I@ .HAIHLQDB@ /LJRK@ID X/@OIL <HQQ@CHKHW /DKQOL CH /RIQRO@ CH 4RKF@SHII@"  BGD @PPHBRO@ IL
PSLIFHJDKQL CDIID @QQHSHQU HPQHQRTHLK@IH KDIIY@JAHQL CDII@ BLKPDOS@THLKD D S@ILOHTT@THLKD CDI J@QDOH@ID CLBRJDKQ@ID D CDII@
MOLJLTHLKD CDII@ IDQQRO@#
4@ .HAIHLQDB@ /LJRK@ID V PQ@Q@ HPQHQRHQ@ KDI %,*( MDO LEEOHOD RK PDOSHTHL MRAAIHBL MDO I@ IDQQRO@#
-QQR@IJDKQD CHPMLKD CH RK M@QOHJLKHL IHAO@OHL CH BHOB@ '#($$ LMDOD#
7OLJRLSD I@ IDQQRO@ D NRHKCH I@ BRIQRO@ M@OQDKCL C@H O@F@TTH HK DQU PBLI@OD EHKL @I MRAAIHBL @CRIQL#
5RJDOLPD PLKL ID HKHTH@QHSD SLIQD @ Q@ID PBLML" QO@ ID NR@IH PH OHBLOC@KL ID SHPHQD PBLI@PQHBGD HK .HAIHLQDB@ D ID FHQD BRIQRO@IH
MDO FIH @CRIQH#
6OF@KHTT@ MODPDKQ@THLKH CH IHAOH DC HKBLKQOH BLK IW@RQLOD LIQOD @ BLKEDODKTD" QDKRQD C@ DPMDOQH" PR QDJ@QHBGD CW@QQR@IHQU#
0HPMLKD CH RKW@JMH@ 9@I@ CH 4DQQRO@ MDO FIH RQDKQH DC RK@ 9@I@ 8HRKHLKH MDO HKBLKQOH#
0@I &$$) @CDOHPBD @I PHPQDJ@ .HAIHLQDB@OHL 3KQDFO@QL 6IQODML 7@SDPD" JDKQOD KDI &$%& " LOHDKQ@Q@ KDI ERQROL" @CLQQ@ HI
MOLFO@JJ@ CH FDPQHLKD CDI MODPQHQL @RQLJ@QHTT@QL CDKLJHK@QL 24;>;9 RQHIHTT@QL C@IIW;KHSDOPHQU CH 7@SH@" RKHQ@JDKQD @I
9HPQDJ@ .HAIHLQDB@OHL 3KQDFO@QL 6IQODML 7@SDPD MDO FDPQHOD @QQO@SDOPL ID ODQD HKQDOKDQ D BLK HKQDOE@BBH@ =1. " HI MODPQHQL
.HAIHLQDB@OHL MDO H PRLH RQDKQH#
#
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4DKKDHG@ $( @ J@E=LDND IJHBJ=FFD
8F GTMVJNMJ FRFQDJSBSF MFK DBLON RONQSJUN F QJDQFBSJUN
QJHTBQEBMN KB HFRSJNMF EFKK"JLOJBMSJRSJDB RONQSJUB JM STSSJ J
RTNJ BROFSSJ& DIF UBMMN EBKKB DNRSQTVJNMF F LBMTSFMVJNMF
EFHKJ JLOJBMSJ F EFKKF BSSQFVVBSTQF BKKB DNMDQFSB HFRSJNMF
NOFQBSJUB EFJ RFQUJVJ BSSJUBSJ' <TFRSF BSSQJCTVJNMJ RJ
FRSFMENMN GJMN B QJDNLOQFMEFQUJ K"NQHBMJVVBVJNMF EJQFSSB N
K"JMSFQUFMSN DNMSQJCTSJUN MFKKF LBMJGFRSBVJNMJ B DBQBSSFQF
RONQSJUN N QJDQFBSJUN' 3OOBQSFMHNMN B PTFRSN HFMFQF EJ
9JRRJNMF& OFQSBMSN& KXBLLJMJRSQBVJNMF F GTMVJNMBLFMSN EJ
BSSJUJSW RONQSJUF& QJDQFBSJUF F OFQ J HJNUBMJ& JMDKTRF KB
GNQMJSTQB EJ RFQUJVJ RONQSJUJ F QJDQFBSJUJ& KF LJRTQF EJ
RNRSFHMN BKKF RSQTSSTQF OFQ KB OQBSJDB EFKKN RONQS N OFQ
FUFMSJ RONQSJUJ F QJDQFBSJUJ& F KF LJRTQF EJ RTOONQSN BKKB
OQNHQBLLBVJNMF F LNMJSNQBHHJN EFKKF QFKBSJUF ONKJSJDIF'

8DKHJK@ OFQ GJMBMVJBQF KB LJRRJNMF F QFKBSJUJ OQNHQBLLJ

6JDBDG@ ADG=GOD=F@GLH &$%( &$%) &$%*

>SBSN #%$ )&)) )&)) )&))

=FHJNMF #%$ )&)) )&)) )&))

;QNUJMDJB #%$ )&)) )&)) )&))

@MJNMF FTQNOFB #%$ )&)) )&)) )&))

4BRRB 55';;' F 7RSJS'CBMDBQJ #%$ )&)) )&)) )&))

3KSQJ JMEFCJSBLFMSJ #%$ )&)) )&)) )&))

3KSQF FMSQBSF #%$ )&)) )&)) )&))

6MSQBSF KI@>DAD>C@ $"$$ $"$$ $"$$

;QNUFMSJ EFJ K@JNDOD #%$ $"$$ $"$$ $"$$

<TNSF EJ QJRNQRF B@G@J=ED #%$ &'#&+)"$$ &'#&+)"$$ &'#&+)"$$

;HL=E@ &'#&+)"$$ &'#&+)"$$ &'#&+)"$$

7JHN@GLD ?@D K@JNDOD #BMBKJRJ$

6JDBDG@ ADG=GOD=F@GLH &$%( &$%) &$%*

*

+

,

-

.

/

0

1

2

;HL=E@ $"$$ $"$$ $"$$

9I@K@ OFQ QFBKJVVBQF KB LJRRJNMF F QFKBSJUJ OQNHQBLLJ

/@KLDG=ODHG@ KI@K= &$%( &$%) &$%*

4NQQFMSJ #?JS'*(@$ #%$ +-'+20&)) +-'+20&)) +-'+20&))

=JLCNQRN OQFRSJSJ #?JS'-(@$ #%$ )&)) )&)) )&))

4IJTRTQB BMSJDJOBVJNMJ #?JS'.(@$ #%$ )&)) )&)) )&))

>OFRF EJ AMGODHG=F@GLH &'#&+)"$$ &'#&+)"$$ &'#&+)"$$

7M DNMSN DBOJSBKF #?JS'+(@$ #%$ )&)) )&)) )&))

7MDQFLFMSN BSSJUJSW GJMBMVJBQJF #?JS',(@$ #%$ )&)) )&)) )&))

>OFRF DGN@KLDF@GLH $"$$ $"$$ $"$$

;HL=E@ +-'+20&)) +-'+20&)) +-'+20&))
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)4<<4872 % # +854=40. 348?.7452" <98;= 2 =2698 54/2;8

'87=27>=8 1255. 64<<4872 2 ;25.=4?4 9;83;.664

)4<<4872 %  A +854=40. 348?.7452" <98;= 2 =2698 54/2;8

+;83;.66.&  $ ,98;= 2 =2698 54/2;8

(47.54=@ 1. 087<23>4;2&
/8H8DJAH= BP8JJALAJO <A ?=IJAED= = C8DKJ=DNAED= EH<AD8HA8 <=?BA ACFA8DJA = IJHKJJKH= IFEHJAL= ;ECKD8BA "D&( ;8CFE IFEHJALE$
D& ( F8B=IJH8$ D& ( F8H;E ?AE;@A#$ 8JJH8L=HIE BP8>>A<8C=DJE F8HNA8B= AD ?=IJAED= <=BB= IJ=II= 8 5E;A=JO E< ,IIE;A8NAEDA
5FEHJAL= ;@= FH=IJ8DE B8 FHEFHA8 8JJALAJO D=BBP8C9AJE <A GK=BB= ;ED;=HD=DJA ?BA ACFA8DJA IFEHJALA IJ=IIA&

*/42==4?4 892;.=4?4&
% 28DKJ=DNAED= =< 8CCE<=HD8C=DJE <=?BA ACFA8DJA = IJHKJJKH= IFEHJAL= =IAIJ=DJA+
% /=IJAED= <=?BA IF8NA <=IJAD8JA 8BBP8JJALAJO IFEHJAL8+
% 3H?8DANN8NAED= <AH=JJ8 = F8HJ=;AF8NAED= D=BBPEH?8DANN8NAEDA <A C8DA>=IJ8NAEDA IFEHJAL=+
% 5EIJ=?DE >AD8DNA8HAE 8BB= 8JJALAJO <=BB= 8IIE;A8NAEDA IFEHJAL= BE;8BA+
% 5LABKFFE <=BB= 8JJALAJO CEJEHA= = <=BBP=<K;8NAED= IFEHJAL8 = >AIA;8 D=BB= I;KEB=+
0B -ECKD=$ FKH 8>>A<8D<E 8D;@= 8 J=HNA BP8JJALAJO <A ?=IJAED= 8JJH8L=HIE 8FFEIAJ= ;EDL=DNAEDA$ IA HAI=HL8 BPACFEHJ8DJ=
>KDNAED= <A ;EDJHEBBE IKB HAIF=JJE =< EII=HL8DN8 <=BB= C=<=IAC= ;EDL=DNAEDA&
0B IEIJ=?DE <A J8BA 8JJALAJO 8LLA=D= 8D;@= C=<A8DJ= >AD8DNA8C=DJA 8< 8IIE;A8NAEDA IFEHJAL= GK8BA*
%  ,&5&.& 6EBB=M 1KD?8LABB8
%  /&5&.& /AEL8DAB= 1KD?8LABB8
%   4=<8B= 1KD?8LABB8
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+9AA9>=5 #' 5 @5;2B9D9 ?@>7@2<<9
8E AQQOIBRTIMLI EPEOCIQABIJI LEJ CAKNM QROIPQICM OIGRAODALM
PIA J"EOMGATIMLE DI PEOSITI QROIPQICI CHE JA OEAJITTATIMLE
DIOEQQA M ILDIOEQQA DI KALIFEPQATIMLI A OICHIAKM QROIPQICM'
;REPQE FRLTIMLI NMPPMLM EPQELDEOPI& JIKIQAQAKELQE AGJI
ILQEOSELQI LML OIPEOSAQI EPNOEPPAKELQE DAJJA JEGGE AJJA
OEGIMLE M AJJA NOMSILCIA& FILM A NOESEDEOE JWAQQISATIMLE DI
ILSEPQIKELQI KIOAQI AJJM PSIJRNNM DEJ QROIPKM' 6LQOALM LEJJA
KIPPIMLE JWAKKILIPQOATIMLE E IJ FRLTIMLAKELQM DEJJE
AQQISIQU E DEI PEOSITI OEJAQISI AJ QROIPKM NEO JA NOMKMTIMLE E
JM PSIJRNNM DEJ QROIPKM PRJ QEOOIQMOIM& ISI ILCJRPE JE NMPPIBIJI
AQQISIQU DI PRNNMOQM E PQIKMJM AJJA NOMGOAKKATIMLE& AJ
CMMODILAKELQM ED AJ KMLIQMOAGGIM DEJJE OEJAQISE NMJIQICHE'
3 CIV PI PMKKALM GJI ILQEOSELQI LEJJ"AKBIQM DEJJA NMJIQICA
OEGIMLAJE IL KAQEOIA DI QROIPKM E PSIJRNNM QROIPQICM'

.9A>@A5 NEO FILALTIAOE JA KIPPIMLE E OEJAQISI NOMGOAKKI

,@979=5 69=2=E92<5=B> %#$& %#$' %#$(

=QAQM #%$ )&)) )&)) )&))

<EGIMLE #%$ )&)) )&)) )&))

9OMSILCIA #%$ )&)) )&)) )&))

?LIMLE EROMNEA #%$ )&)) )&)) )&))

4APPA 55'99' E 7PQIQ'BALCAOI #%$ )&)) )&)) )&))

3JQOI ILDEBIQAKELQI #%$ )&)) )&)) )&))

3JQOE ELQOAQE #%$ )&)) )&)) )&))

6LQOAQE A?53969385 #"## #"## #"##

9OMSELQI DEI A5@D9E9 #%$ #"## #"## #"##

;RMQE DI OIPMOPE 75=5@2;9 #%$ #"## #"## #"##

0>B2;5 #"## #"## #"##

-@>D5=B9 459 A5@D9E9 #ALAJIPI$

,@979=5 69=2=E92<5=B> %#$& %#$' %#$(

*

+

,

-
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/

0

1

2

0>B2;5 #"## #"## #"##

/?5A5 NEO OEAJITTAOE JA KIPPIMLE E OEJAQISI NOMGOAKKI

)5AB9=2E9>=5 A?5A2 %#$& %#$' %#$(

4MOOELQI #>IQ'*(?$ #%$ )&)) )&)) )&))

<IKBMOPM NOEPQIQI #>IQ'-(?$ #%$ )&)) )&)) )&))

4HIRPROA ALQICINATIMLI #>IQ'.(?$ #%$ )&)) )&)) )&))

=NEPE DI 6C=E9>=2<5=B> #"## #"## #"##

7L CMLQM CANIQAJE #>IQ'+(?$ #%$ )&)) )&)) )&))

7LCOEKELQM AQQISIQU FILALTIAOIE #>IQ',(?$ #%$ )&)) )&)) )&))

=NEPE 9=D5AB9<5=B> #"## #"## #"##

0>B2;5 )&)) )&)) )&))
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1AHHAED= $* = G=B9IAKA FGE?G9CCA
7 MOHKBHM@IH PQORJDKQH CH MOLFO@JJ@THLKD BGD HKQDODPP@KL
I@ FDPQHLKD CDI QDOOHQLOHL D IVROA@KHPQHB@ PLKL HI MH@KL
ODFLI@QLOD FDKDO@ID& HI MH@KL M@OQHBLI@ODFFH@QL D NRDIIL
PQORQQRO@ID& HI MOLFO@JJ@ CH E@AAOHB@THLKD& HI MH@KL
ROA@KHPQHBL DC HI ODFLI@JDKQL DCHIHTHL' 9RDPQH PQORJDKQH
CDIHJHQ@KL I"@PPDQQL D IVROA@KHTT@THLKD CDI QDOOHQLOHL
HKCHSHCR@KCL H SHKBLIH CH K@QRO@ ROA@KHPQHB@ DC DCHIHTH@& BLK
I@ BLKPDFRDKQD CDEHKHTHLKD CDII@ CDPQHK@THLKD CH QRQQD ID
@ODD BLJMODPD KDH BLKEHKH' 4LJMDQLKL @IIVDKQD ILB@ID& D
OHDKQO@KL MDOQ@KQL KDII@ JHPPHLKD& IV@JJHKHPQO@THLKD& HI
ERKTHLK@JDKQL D ELOKHQRO@ CH PDOSHTH DC @QQHSHQU ODI@QHSH @II@
MH@KHEHB@THLKD D @II@ FDPQHLKD CDI QDOOHQLOHL D MDO I@ B@P@&
HSH HKBIRPD ID @QQHSHQU CH PRMMLOQL @II@ MOLFO@JJ@THLKD& @I
BLLOCHK@JDKQL D @I JLKHQLO@FFHL CDIID ODI@QHSD MLIHQHBGD'

4AHEGH= MDO EHK@KTH@OD I@ JHPPHLKD D ODI@QHSH MOLFO@JJH

2GA?AD= >AD9DLA9C=DIE &$%( &$%) &$%*

<Q@QL #%$ )&)) )&)) )&))

;DFHLKD #%$ )&)) )&)) )&))

8OLSHKBH@ #%$ )&)) )&)) )&))

>KHLKD DROLMD@ #%$ )&)) )&)) )&))

4@PP@ 55'88' D 7PQHQ'A@KB@OH #%$ )&)) )&)) )&))

3IQOH HKCDAHQ@JDKQH #%$ )&)) )&)) )&))

3IQOD DKQO@QD #%$ )&)) )&)) )&))

6KQO@QD HF=;A>A;@= $"$$ $"$$ $"$$

8OLSDKQH CDH H=GKALA #%$ $"$$ $"$$ $"$$

9RLQD CH OHPLOPD ?=D=G9BA #%$ %$#)$'"$$ %$#)$'"$$ %$#)$'"$$

6EI9B= %$#)$'"$$ %$#)$'"$$ %$#)$'"$$

3GEK=DIA <=A H=GKALA #@K@IHPH$

2GA?AD= >AD9DLA9C=DIE &$%( &$%) &$%*
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6EI9B= $"$$ $"$$ $"$$

5F=H= MDO OD@IHTT@OD I@ JHPPHLKD D ODI@QHSH MOLFO@JJH

-=HIAD9LAED= HF=H9 &$%( &$%) &$%*

4LOODKQH #=HQ'*(>$ #%$ *)'0).&)) *)'0).&)) *)'0).&))

;HJALOPL MODPQHQH #=HQ'-(>$ #%$ )&)) )&)) )&))

4GHRPRO@ @KQHBHM@THLKH #=HQ'.(>$ #%$ )&)) )&)) )&))

<MDPD CH >JDLAED9C=DIE %$#)$'"$$ %$#)$'"$$ %$#)$'"$$

7K BLKQL B@MHQ@ID #=HQ'+(>$ #%$ )&)) )&)) )&))

7KBODJDKQL @QQHSHQU EHK@KTH@OHD #=HQ',(>$ #%$ )&)) )&)) )&))

<MDPD ADK=HIAC=DIE $"$$ $"$$ $"$$

6EI9B= *)'0).&)) *)'0).&)) *)'0).&))
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8CAD;H;BK;N%
- DF?B8?D6@? GHFIA;BH? 9? DFC=F6AA6K?CB; =;B;F6@; 8>; ?BH;F;GG6BC @; <IBK?CB? ;G;F8?H6H; 96@ *CAIB; ?B A6H;F?6
IF76B?GH?86 ; =;GH?CB; 9;@ H;FF?HCF?C GCBC ?@ D?6BC 9? =;GH?CB; 9;@ H;FF?HCF?C ;9 ?@ F;=C@6A;BHC ;9?@?K?C%
*/42==4?4 892;.=4?4%

$ ,;GH?CB; 9;@@; 6HH?J?HL DF;J?GH;) 

$ 46@CF?KK6K?CB;# DFC=F6AA6K?CB; ; =;GH?CB; 9;@ H;FF?HCF?C 8CAIB6@;# 8CB F?=I6F9C 6=@? GHFIA;BH? IF76B?GH?8? 9? ?B?K?6H?J6
DF?J6H6 ; 6@ ACB?HCF6==?C ;&C 6@@6 F;J?G?CB; 9;? F;=C@6A;BH? 6HHI6H?J?)
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2CJJCGF? $+ ? I?D<KCMC HIGAI<EEC
8E FSLUIMLI ARRPIBSIRE AJJXELRE IL KAREPIA DI GEQRIMLE DEJ
REPPIRMPIM E DEJJ"AKBIELRE HALLM AQQSLRM SLA CPEQCELRE
IKNMPRALUA& DMTSRA AJJA KAGGIMPE QELQIBIJIRV DEJ CIRRADILM
E DEJJXAKKILIQRPAUIMLE TEPQM SL ANNPMCCIM CHE GAPALRIQCA
SL MPDILARM QTIJSNNM QMCIM(ECMLMKICM DEJ REPPIRMPIM& IJ NIW
NMQQIBIJE CMKNARIBIJE CML IJ PIQNERRM E JA TAJMPIUUAUIMLE
DEJJ"AKBIELRE' 8A NPMGPAKKAUIMLE& IL OSEQRM CMLREQRM&
ABBPACCIA JXAKKILIQRPAUIMLE E IJ FSLUIMLAKELRM DEJJE
ARRITIRV E DEI QEPTIUI CMLLEQQI AJJA RSREJA DEJJ"AKBIELRE& DEJ
REPPIRMPIM& DEJJE PIQMPQE LARSPAJI E DEJJE BIMDITEPQIRV& JA
DIFEQA DEJ QSMJM DAJJXILOSILAKELRM& JA RSREJA DEJJ"ACOSA E
DEJJ"APIA' 4MKNERMLM AJJXELRE JMCAJE JXAKKILIQRPAUIMLE& IJ
FSLUIMLAKELRM E JA FMPLIRSPA DEI DITEPQI QEPTIUI DI IGIELE
AKBIELRAJE& JM QKAJRIKELRM DEI PIFISRI E IJ QEPTIUIM IDPICM'

6CJGIJ? NEP FILALUIAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

4ICACF? @CF<FNC<E?FKG &$%( &$%) &$%*

=RARM #%$ )&)) )&)) )&))

<EGIMLE #%$ )&)) )&)) )&))

9PMTILCIA #%$ )&)) )&)) )&))

?LIMLE ESPMNEA #%$ )&)) )&)) )&))

4AQQA 55'99' E 7QRIR'BALCAPI #%$ )&)) )&)) )&))

3JRPI ILDEBIRAKELRI #%$ )&)) )&)) )&))

3JRPE ELRPARE #%$ )&)) )&)) )&))

6LRPARE JH?=C@C=B? $"$$ $"$$ $"$$

9PMTELRI DEI J?IMCNC #%$ $"$$ $"$$ $"$$

;SMRE DI PIQMPQE A?F?I<DC #%$ &$+#'+'"$$ &$+#'+'"$$ &$+#'+'"$$

8GK<D? &$+#'+'"$$ &$+#'+'"$$ &$+#'+'"$$

5IGM?FKC >?C J?IMCNC #ALAJIQI$
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7H?J? NEP PEAJIUUAPE JA KIQQIMLE E PEJARITI NPMGPAKKI

.?JKCF<NCGF? JH?J< &$%( &$%) &$%*

4MPPELRI #>IR'*(?$ #%$ +)2'.2.&)) +)2'.2.&)) +)2'.2.&))

<IKBMPQM NPEQRIRI #>IR'-(?$ #%$ )&)) )&)) )&))

4HISQSPA ALRICINAUIMLI #>IR'.(?$ #%$ )&)) )&)) )&))

=NEQE DI @LFNCGF<E?FKG &$+#'+'"$$ &$+#'+'"$$ &$+#'+'"$$

7L CMLRM CANIRAJE #>IR'+(?$ #%$ )&)) )&)) )&))

7LCPEKELRM ARRITIRV FILALUIAPIE #>IR',(?$ #%$ )&)) )&)) )&))

=NEQE CFM?JKCE?FKG $"$$ $"$$ $"$$

8GK<D? +)2'.2.&)) +)2'.2.&)) +)2'.2.&))
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(=<A5<BA= 45991 ;8@@8=<5 5 ?591A8C8 >?=7?1;;8

*8@@8=<5 &   F .C89B>>= @=@A5<82895 5 ABA591 1;285<A5

,?=7?1;;1'  $ /BA591" C19=?8DD1D8=<5 5 ?53B>5?= 1;285<A195

)8<198AE 41 3=<@57B8?5'
3TIRQ]]IXM Q LQ\MXYQ IYVMZZQ LMRRI OMYZQUTM ISJQMTZIRM LMR ZMXXQZUXQU$ KUT VIXZQKURIXM IZZMT]QUTM IRRI Z[ZMRI LMRRM XQYUXYM
ISJQMTZIRQ$ LMR \MXLM V[JJRQKU  LMQ VIXKPQ M OQIXLQTQ IR NQTM LQ  YULLQYNIXM ReMYQOMT]I YMSVXM KXMYKMTZM LQ [TI OMYZQUTM
LMR ZMXXQZUXQU SQXIZI IRRI YIR\IO[IXLQI LMRRM XQYUXYM TIZ[XIRQ$ IRRI Z[ZMRI LMRRI YIR[ZM V[JJRQKI ML IR SQORQUXISMTZU LMRRI
W[IRQZ^ LMRRI \QZI LMQ KQZZILQTQ&

+285AA8C8 =>5?1A8C8'
<R VXUOMZZU \MXLM V[JJRQKU M VIXKPQ$ XQO[IXLI ReIZZQ\QZ^ LQ SIT[ZMT]QUTM M OMYZQUTM LMR \MXLM V[JJRQKU "BQYMX\I TIZ[XIRM

CZIOTQ$ IQ[URM$ VIXKPQ M \MXLM ILQIKMTZM YZXILM$ KQSQZMXQ$ YK[URM MKK&#&

,?=7?1;;1'  % -868BA8

)8<198AE 41 3=<@57B8?5'
3SSQTQYZXI]QUTM$ \QOQRIT]I$ QYVM]QUTM$ N[T]QUTISMTZU U Y[VVUXZU IRRI XIKKURZI$ IR ZXIZZISMTZU M IQ YQYZMSQ LQ
YSIRZQSMTZU LMQ XQNQ[ZQ$ VMX SITZMTMXM [T ISJQMTZM ILMO[IZU IRRI W[IRQZ^ LQ \QZI LMQ KQZZILQTQ&

+285AA8C8 =>5?1A8C8'
% V[RQ]QI LMRRM YZXILM$ LMRRM VQI]]M$ \QIRQ$ SMXKIZQ$ VMX RI XIKKURZI LQ Z[ZZQ Q ZQVQ LQ XQNQ[ZQ$ LQNNMXMT]QIZI M QTLQNNMXMT]QIZI$
VMX QR ZXIYVUXZU QT LQYKIXQKI U IR R[UOU LQ ZXIZZISMTZU2&
% KUT KUTZXIZZU Ta /0'*()) LMR )(')('*()) ReETQUTM I K[Q ReMTZM ` IYYUKQIZU PI INNQLIZU QR YMX\Q]QU QTMXMTZM RI XIKKURZI
QR ZXIYVUXZU M RU YSIRZQSMTZU LMQ XQNQ[ZQ [XJITQ M IYYQSQRIZQ $ XIKKURZI LQNNMXMT]QIZI M YMX\Q]Q KUTTMYYQ$ KUSM LMNQTQZQ
LIRReIXZ& )0, LMR 6&=OY +&,&*((. Ta )-*$ IL 3&C&>& F@9;7B3 C&V&3& VMX ITTQ KQTW[M2
=eIVVIRZU KUSVXMTLM Z[ZZM RM VXMYZI]QUTQ ML Q YMX\Q]Q LQ YMO[QZU YVMKQNQKIZQ M KUS[TW[M UOTQ UTMXM XMRIZQ\U IR
VMXYUTIRM$ IRRI Y[I OMYZQUTM$ IRRM IZZXM]]IZ[XM M SM]]Q M XMRIZQ\I SIT[ZMT]QUTM1
3#1 B355@=D3 7 DB3CA@BD@ B&C&E&
RI XIKKURZI LMQ XQNQ[ZQ YURQLQ [XJITQ M LMORQ IYYQSQRIZQ2
QR ZXIYVUXZU LMQ XQNQ[ZQ VXMYYU [T KMTZXU LQ ZXIYNMXQSMTZU U [TI LQYKIXQKI I[ZUXQ]]IZI2
QR RI\IOOQU M SIT[ZMT]QUTM LMQ KIYYUTMZZQ&
4#1 B355@=D3 6<887B7?G<3D3 7 DB3CA@BD@
XIKKURZI LQNNMXMT]QIZI NQTIRQ]]IZI IR XMK[VMXU M IR XQKQKRIOOQU LMQ XQNQ[ZQ VMX1
KIXZI2
VRIYZQKI2
\MZXU2
XUZZISQ NMXXUYQ2
XIKKURZI LQNNMXMT]QIZI LMQ XQNQ[ZQ \MOMZIRQ M RMOTU2
XIKKURZI LQNNMXMT]QIZI LQ VQRM M JIZZMXQM MYI[YZM$ SMLQKQTIRQ QT[ZQRQ]]IZQ$ NQZUNIXSIKQ$ ZUTMX2 URQ M OXIYYQ \MOMZIRQ$ URQ
SQTMXIRQ2
XIKKURZI LQNNMXMT]QIZI LQ RISVILM I \IVUXQ LQ SMXK[XQU2
XIKKURZI LQNNMXMT]QIZI LQ KUTZMTQZUXQ MZQKPMZZIZQ cDd M'U c8d2
XIKKURZI NXQOUXQNMXQ$ ZMRM\QYUXQ M \QLMU2
XIKKURZI XQNQ[ZQ LI YVI]]ISMTZU YZXILIRM
XIKKURZI M YSIRZQSMTZU LMQ XQNQ[ZQ QTMXZQ LMXQ\ITZQ LI LMSURQ]QUTQ
QR ZXIYVUXZU LMR SIZMXQIRM XIKKURZU VXMYYU 5MTZXU I[ZUXQ]]IZU
QR RI\IOOQU M RI SIT[ZMT]QUTM LMQ KIYYUTMZZQ ILQJQZQ I XIKKURZI LQNNMXMT]QIZI2
5# 9MYZQUTM KMTZXU ETQUTIRM LQ XIKKURZI XQNQ[ZQ [XJITQ KUTNMXQZQ QT SULU LQNNMXMT]QIZU [JQKIZU QT 5US[TM LQ =[TOI\QRRI2
6# =I V[RQ]QI LMRRM IXMM LQ VUYQ]QUTISMTZU LMQ KUTZMTQZUXQ M LMRRM KISVITM VMX RI XIKKURZI LMQ XQNQ[ZQ YURQLQ [XJITQ M
LMRRI XIKKURZI LQNNMXMT]QIZI M LMRRM IXMM LQ VUYQ]QUTISMTZU LMQ KIYYUTMZZQ VMX RI XIKKURZI LMORQ QTL[SMTZQ [YIZQ$
TUTKP_ RI V[RQ]QI LMRRM IXMM LQ VUYQ]QUTISMTZU LQ KUTZMTQZUXQ XMRIZQ\Q I N[Z[XM XIKKURZM KPM Re7TZM LMKQLMX^ LQ
VXUS[U\MXM2
7# <R ZXIYVUXZU LMQ XQNQ[ZQ NQTU IORQ QSVQITZQ LQ ZXIZZISMTZU
8# BQSJUXYU LMQ KUYZQ XMRIZQ\Q YSIRZQSMTZU LMQ XQNQ[ZQ2
9# =I VXUSU]QUTM LQ KISVIOTM LQ QTNUXSI]QUTM ML ML[KI]QUTM ISJQMTZIRM&
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1@GG@DC< %$ < F<A8H@J@ EFD>F8BB@
8F GTMVJNMJ FRFQDJSBSF MFKKB 9JRRJNMF JMSFQFRRBMN JK DBLON
EFKKB UJBCJKJSW F EFJ SQBRONQSJ& F QJHTBQEBMN RJB KB HFRSJNMF
EFKKB DJQDNKBVJNMF F EFKKB UJBCJKJSW DIF K"JKKTLJMBVJNMF
RSQBEBKF KNDBKF' 7 QJGKFRRJ FDNMNLJDJ EJ PTFRSF DNLOFSFMVF
ONRRNMN BCCQBDDJBQF JK CJKBMDJN JMUFRSJLFMSJ F KB HFRSJNMF
DNQQFMSF' 4NLOFSNMN BKKXFMSF KNDBKF KXBLLJMJRSQBVJNMF& JK
GTMVJNMBLFMSN F KB QFHNKBLFMSBVJNMF EFKKF BSSJUJSW
JMFQFMSJ KB OJBMJGJDBVJNMF& KB HFRSJNMF F K"FQNHBVJNMF EJ
RFQUJVJ QFKBSJUJ BKKB LNCJKJSW RTK SFQQJSNQJN' >NMN JMDKTRF KF
BSSJUJSW EJ RTOONQSN BKKB OQNHQBLLBVJNMF& DNNQEJMBLFMSN
F BK RTDDFRRJUN LNMJSNQBHHJN EFKKF QFKBSJUF ONKJSJDIF&
FUFMSTBKLFMSF FRSFRF BMDIF BJ ONRRJCJKJ JMSFQUFMSJ DIF
QJFMSQBMN MFKK"BLCJSN EFKKB ONKJSJDB QFHJNMBKF TMJSBQJB JM
LBSFQJB EJ SQBRONQSN F LNCJKJSW RTK SFQQJSNQJN'

4@GDFG< OFQ GJMBMVJBQF KB LJRRJNMF F QFKBSJUJ OQNHQBLLJ

2F@>@C< =@C8CK@8B<CHD &$%( &$%) &$%*

>SBSN #%$ )&)) )&)) )&))

=FHJNMF #%$ )&)) )&)) )&))

;QNUJMDJB #%$ )&)) )&)) )&))

@MJNMF FTQNOFB #%$ )&)) )&)) )&))

4BRRB 55';;' F 7RSJS'CBMDBQJ #%$ )&)) )&)) )&))

3KSQJ JMEFCJSBLFMSJ #%$ )&)) )&)) )&))

3KSQF FMSQBSF #%$ .)')))&)) .)')))&)) .)')))&))

6MSQBSF GE<9@=@9?< '$#$$$"$$ '$#$$$"$$ '$#$$$"$$

;QNUFMSJ EFJ G<FJ@K@ #%$ $"$$ $"$$ $"$$

<TNSF EJ QJRNQRF ><C<F8A@ #%$ &$'#)&)"$$ &$'#)&)"$$ &$'#)&)"$$

6DH8A< &''#)&)"$$ &''#)&)"$$ &''#)&)"$$

3FDJ<CH@ ;<@ G<FJ@K@ #BMBKJRJ$

2F@>@C< =@C8CK@8B<CHD &$%( &$%) &$%*
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5E<G< OFQ QFBKJVVBQF KB LJRRJNMF F QFKBSJUJ OQNHQBLLJ

-<GH@C8K@DC< GE<G8 &$%( &$%) &$%*

4NQQFMSJ #?JS'*(@$ #%$ +).'0+0&)) +).'0+0&)) +).'0+0&))
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>OFRF EJ =ICK@DC8B<CHD &$'#)&)"$$ &$'#)&)"$$ &$'#)&)"$$

7M DNMSN DBOJSBKF #?JS'+(@$ #%$ .)')))&)) .)')))&)) .)')))&))

7MDQFLFMSN BSSJUJSW GJMBMVJBQJF #?JS',(@$ #%$ )&)) )&)) )&))

>OFRF @CJ<GH@B<CHD '$#$$$"$$ '$#$$$"$$ '$#$$$"$$

6DH8A< +..'0+0&)) +..'0+0&)) +..'0+0&))



/4. $ ,457;7C7<;4 34687 <174@@7B7 <=4>0@7B7 ,<2A94;@< A;72< 37 =><6>0990C7<;4 )'(* $ )'(+ ",%-6?%((+&((#

%&

)6>>6;93 $# " ,=/><;=?6 3 26=6??; /77/ 8;0676?B

';9?39@?; 2377/ 86>>6;93 3 =37/?6A6 <=;5=/886

)6>>6;93 $#   C ,=/><;=?6 3 26=6??; /77/ 8;0676?B

+=;5=/88/&  % -6/0676?B 3 694=/>?=@??@=3 >?=/2/76

(69/76?B 2/ 1;9>35@6=3&
)0?0<A8?4 89 ;0<A4<8;4<A= 4 9F4558284<D0 34990 ?4A4 @A?03094 4 34990 >B119820 899B;8<0D8=<4$

*063??6A6 ;<3=/?6A6&
# *8698=?0?4 90 C801898AE 0AA?0C4?@= 8<A4?C4<A8 <4990 ?4A4 @A?03094'
# (94C0?4 89 6?03= 38 C8C81898AE 4 38 A?05582= 349 A4??8A=?8= 8< A4?;8<8 38 C801898AE" @46<094A820 4 @82B?4DD0 @A?03094'
# *0<BA4<D8=<4 34990 ?4A4 @A?03094'
 # -4?C8D8= 38 8<@01180AB?0 4 @6=;14?= <4C4$
# ,46=90;4<A0D8=<4 34990 ;0<=;8@@8=<4 349 @B=9= >B11982= 09 58<4 38 60?0<A8?4 B< ;8698=?4 2=<A?=99= 43 4@42BD8=<4 348
90C=?8 38 ?8>?8@A8<= 34994 @A?034 28AA038<4 0 @46B8A= 34994 ;0<8>=90D8=<8 34698 4<A8 64@A=?8 348 @4?C8D8 4 348 >?8C0A8 28AA038<8'
# +?=6?0;;0?4 B< >?=6?4@@8C= 0110AA8;4<A= 34994 10??84?4 0?278A4AA=<8274'
# +?=6?0;;0?4 90 ;0<BA4<D8=<4 34698 8;>80<A8 38 899B;8<0D8=<4'
# .4?85820?4 43 0346B0?4 698 8;>80<A8 38 ;4@@0 0 A4??0$



/4. $ ,457;7C7<;4 34687 <174@@7B7 <=4>0@7B7 ,<2A94;@< A;72< 37 =><6>0990C7<;4 )'(* $ )'(+ ",%-6?%((+&((#

/1

52,,2452 ,/7/0.
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8B OQFRFMVB EJ QJRDIJ MBSTQBKJ N BLCJFMSBKJ& TMJSBLFMSF
BKK"BDDQFRDJTSB DTKSTQB EFKKB STSFKB F DNMRFQUBVJNMF EFK
SFQQJSNQJN& OQNETDF TM DQFRDFMSF JMSFQFRRF EFK DJSSBEJMN
UFQRN PTFRSJ BROFSSJ FUNKTSJ EJ DNMUJUFMVB DJUJKF' 8YFMSF
OTX PTJMEJ FRFQDJSBQF TKSFQJNQJ GTMVJNMJ EJ OQNSFVJNMF DJUJKF&
F PTJMEJ EJ JMSFQUFMSN F RTOONQSN MFKK"BSSJUJSW EJ OQFUJRJNMF
F OQFUFMVJNMF EFKKF DBKBLJSW' 3OOBQSFMHNMN BKKB 9JRRJNMF
KYBLLJMJRSQBVJNMF F JK GTMVJNMBLFMSN EFHKJ JMSFQUFMSJ EJ
OQNSFVJNMF DJUJKF RTK SFQQJSNQJN& KB OQFUJRJNMF& OQFUFMVJNMF&
RNDDNQRN F HFRSJNMF EFKKF FLFQHFMVF MBSTQBKJ' <TFRSJ
BLCJSJ BCCQBDDJBMN KB OQNHQBLLBVJNMF& DNNQEJMBLFMSN F
LNMJSNQBHHJN EFHKJ JMSFQUFMSJ EJ RNDDNQRN DJUJKF& DNLOQFRF
BKSQF BSSJUJSW JMSQBOQFRF JM DNKKBCNQBVJNMF DNM RSQTSSTQF DIF
RNMN DNLOFSFMSJ JM LBSFQJB EJ HFRSJNMF EFKKF FLFQHFMVF'

4@GDFG< OFQ GJMBMVJBQF KB LJRRJNMF F QFKBSJUJ OQNHQBLLJ
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5E<G< OFQ QFBKJVVBQF KB LJRRJNMF F QFKBSJUJ OQNHQBLLJ
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8E FSLUIMLI EQEPCIRARE LEJ CAKNM QMCIAJE PIGSAPDALM
AQNERRI KMJRENJICI DEJJA TIRA DEJ CIRRADILM CHE PICHIEDMLM SL
ILREPTELRM DIPERRM M ILDIPERRM DEJJ"ELRE DAI NPIKI ALLI DI TIRA
FILM AJJ"ERV QELIJE' 8A NMJIRICA QMCIAJE ADMRRARA LEJJ"AKBIRM
REPPIRMPIAJE HA PIFJEQQI IKNMPRALRI LEJJA CMKNMQIUIMLE DEJ
BIJALCIM E LEJJA NPMGPAKKAUIMLE DI KEDIM NEPIMDM& E
OSEQRM QIA NEP OSALRM PIGSAPDA JA QNEQA CMPPELRE CHE GJI
ILTEQRIKELRI' ;SEQRA KIQQIMLE ILCJSDE JWAKKILIQRPAUIMLE&
IJ FSLUIMLAKELRM E JA FMPLIRSPA DEI QEPTIUI IL KAREPIA DI
NPMREUIMLE QMCIAJE A FATMPE E A RSREJA DEI DIPIRRI DEJJA
FAKIGJIA& DEI KILMPI& DEGJI ALUIALI& DEI DIQABIJI& DEI QMGGERRI
A PIQCHIM DI EQCJSQIMLE QMCIAJE& ITI ILCJSQE JE KIQSPE DI
QMQREGLM AJJA CMMNEPAUIMLE E AJ REPUM QERRMPE CHE
MNEPALM IL OSEQRM AKBIRM D"ILREPTELRM'

5@GDFG< NEP FILALUIAPE JA KIQQIMLE E PEJARITI NPMGPAKKI
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7A CMKNERELUA DEJJYELRE JMCAJE IL AKBIRM QALIRAPIM W
JIKIRARA DAJJA NPEQELUA% IL SL CMLREQRM A CAPARREPE CMQX
QNECIAJIQRICM% DI AJRPI QMGGERRI CHE MNEPALM DIPERRAKELRE QSJ
REPPIRMPIM CML SLA CMKNERELUA DI RINM IQRIRSUIMLAJE CHE LML
DI PADM W EQCJSQITA& 3ML OSEQRA DMTEPMQA NPEKEQQA%
ANNAPRELGMLM AJJA 8IQQIMLE CML I PEJARITI NPMGPAKKI JE
ARRPIBSUIMLI DI AKKILIQRPAUIMLE% FSLUIMLAKELRM E FMPLIRSPA
DEI QEPTIUI PEJARITI AJJE ARRITIRV NEP JA NPETELUIMLE% JA RSREJA
E JA CSPA DEJJA QAJSRE% SLIRAKELRE AD ETELRSAJI ILREPTELRI
PEQIDSAJI IL KAREPIA DI EDIJIUIA QALIRAPIA& <IELRPALM LEJ
CMLREQRM% NEPRALRM% JE NMQQIBIJI ARRPIBSUIMLI IL REKA DI
NPMGPAKKAUIMLE% CMMPDILAKELRM E KMLIRMPAGGIM DEJJE
NMJIRICHE A RSREJA DEJJA QAJSRE QSJ REPPIRMPIM CHE LML QIALM DI
QRPERRA CMKNERELUA DEJJA QALIRV QRARAJE M PEGIMLAJE&

1=DACD8 NEP FILALUIAPE JA KIQQIMLE E PEJARITI NPMGPAKKI
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8"BVJNMF EFKKZFMSF MFKKF OJY UBRSF SFLBSJDIF FDNMNLJDIF F
OQNETSSJUF X ROFRRN JMEJQJVVBSB B RSJLNKBQF TM OJY JMDJRJUN
JMSFQUFMSN EJ BKSQF RSQTSSTQF OTCCKJDIF& DNLF KB QFHJNMF& KB
OQNUJMDJB F KB DBLFQB EJ DNLLFQDJN DIF& OFQ DNLOFSFMVB
JRSJSTVJNMBKF& NOFQBMN BCJSTBKLFMSF JM PTFRSN RFSSNQF'
;QFLFRRN PTFRSN& RNMN DNLOQFRF JM PTFRSB 9JRRJNMF
KZBLLJMJRSQBVJNMF F JK GTMVJNMBLFMSN EFKKF BSSJUJSW OFQ KB
OQNLNVJNMF EFKKN RUJKTOON F EFKKB DNLOFSJSJUJSW EFK
RJRSFLB FDNMNLJDN KNDBKF& JMDKTRJ J RFQUJVJ F HKJ JMSFQUFMSJ
OFQ KN RUJKTOON RTK SFQQJSNQJN EFKKF BSSJUJSW OQNETSSJUF& EFK
DNLLFQDJN F EFKK"BQSJHJBMBSN& EFKK"JMETRSQJB F EFJ RFQUJVJ EJ
OTCCKJDB TSJKJSW' <TFRSF BSSQJCTVJNMJ RJ FRSFMENMN& JM SBKTMJ
DBRJ& BKKB UBKNQJVVBVJNMF EFJ RFQUJVJ OFQ K"JMMNUBVJNMF& KB
QJDFQDB F KN RUJKTOON SFDMNKNHJDN EFK SFQQJSNQJN'
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0AHHAED= $& = G=B9IAKA FGE?G9CCA
7 NPILCINAJI ILREPTELRI LEJJZAKBIRM DEJ JATMPM PIELRPALM LEJJE
CMKNERELUE NPIMPIRAPIE DI QRPSRRSPE CHE FALLM PIFEPKELRM
AJJM QRARM& AJJA PEGIMLE ED AJJA NPMTILCIA' 8ZMNEPARITIRV
DEJJZELRE IL OSEQRM CMLREQRM CMQX NAPRICMJAPE W OSILDI
QSQQIDIAPIA PIQNERRM JE NPEQRAUIMLI QTMJRE DA AJRPI MPGALIQKI
DEJJA NSBBJICA AKKILIQRPAUIMLE' 9APRELDM DA OSEQRA
NPEKEQQA& J"ELRE JMCAJE NSY MNEPAPE QIA CML ILREPTELRI DI
QSNNMPRM AJJE NMJIRICHE ARRITE DI QMQREGLM E NPMKMUIMLE
DEJJ"MCCSNAUIMLE& CHE KEDIALRE AUIMLI TMJRE AJ QSCCEQQITM
ILQEPIKELRM DEJ NPEQRARMPE D"MNEPA LEJ KEPCARM DEJ JATMPM'
<IELRPALM IL OSEQRM AKBIRM ALCHE GJI ILREPTELRI A RSREJA
DAJ PIQCHIM DI DIQMCCSNAUIMLE& FILM AJJA NPMKMUIMLE&
QMQREGLM E NPMGPAKKAUIMLE DEJJA PERE DEI QEPTIUI NEP IJ
JATMPM& NEP JA FMPKAUIMLE E J"MPIELRAKELRM NPMFEQQIMLAJE'

4AHEGH= NEP FILALUIAPE JA KIQQIMLE E PEJARITI NPMGPAKKI
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=JFMSQBMN JM PTFRSB 9JRRJNMF& DNM J QFKBSJUJ OQNHQBLLJ&
KXBLLJMJRSQBVJNMF& GTMVJNMBLFMSN F KXFQNHBVJNMF EJ RFQUJVJ
JMFQFMSJ BKKN RUJKTOON RTK SFQQJSNQJN EFKKF BQFF QTQBKJ& EFJ
RFSSNQJ BHQJDNKN F BHQN'JMETRSQJBKF& BKJLFMSBQF& GNQFRSBKF&
VNNSFDMJDN& EFKKB DBDDJB& EFKKB OFRDB F EFKK"BDPTBDNKSTQB(
<TFRSF DNLOFSFMVF& OFQ BKSQN RFDNMEBQJF QJROFSSN KXBSSJUJSW
OQJNQJSBQJB EFKKXFMSF KNDBKF& ONRRNMN BCCQBDDJBQF RJB KB
OQNHQBLLBVJNMF& DNNQEJMBLFMSN F LNMJSNQBHHJN EFKKF
ONKJSJDIF RTK SFQQJSNQJN& JM BDDNQEN DNM KB OQNHQBLLBVJNMF
DNLTMJSBQJB F RSBSBKF& DIF HKJ JMSFQUFMSJ MFKK"BLCJSN EFKKB
ONKJSJDB QFHJNMBKF JM LBSFQJB EJ BHQJDNKSTQB& RJRSFLJ
BHQNBKJLFMSBQJ& DBDDJB F OFRDB( 8M PTFRSN DBRN& DNLF JM
STSSJ J DNMSFRSJ E"JMSFQUFMSN EJQFSSN RTKKXFDNMNLJB& KF QJRNQRF
TSJKJVVBCJKJ JM KNDN RNMN OBQSJDNKBQLFMSF DNMSFMTSF(
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1@GG@DC< $' < F<A8H@J@ EFD>F8BB@
8"MPGALIUUAUIMLE DI KEUUI QRPSKELRAJI ED SKALI PICHIEQRI
NEP J"EQEPCIUIM DI ARRITIRV NPMDSRRITE M DIQRPIBSRITE& CMKE JA
NPMDSUIMLE M JXEPMGAUIMLE DEJ GAQ KERALM& DEJJ"EJERRPICIRV E
DEJ REJEPIQCAJDAKELRM& HALLM BIQMGLM DI SL BAGAGJIM DI
CMLMQCELUE ECMLMKICHE ED AUIELDAJI KMJRM QNECIFICHE' =I
RPARRA DI ARRITIRV NPMDSRRITE CHE QMLM QNEQQM GEQRIRE DA
QMCIERV A CANIRAJE NSBBJICM NIW CHE DA QEPTIUI GEQRIRI IL
ECMLMKIA' 9APRELDM DA OSEQRA NPEKEQQA& NMQQMLM
EQQEPE ARRPIBSIRE AJJXELRE JE ARRITIRV DI NPMGPAKKAUIMLE DEJ
QIQREKA ELEPGERICM E DI NMQQIBIJE PAUIMLAJIUUAUIMLE DEJJE
PERI ELEPGERICHE LEJ REPPIRMPIM& LEJJXAKBIRM DEJ OSADPM
LMPKARITM E IQRIRSUIMLAJE QRARAJE' ;SEQRE CMKNERELUE
NMQQMLM EQRELDEPQI FILM AJJE ARRITIRV NEP ILCELRITAPE JXSQM
PAUIMLAJE DEJJXELEPGIA E JXSRIJIUUM DEJJE FMLRI PILLMTABIJI'
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/@GG@DC< $( < F<A8H@J@ EFD>F8BB@
9RDPQ@ JHPPHLKD& HKPHDJD @II"@K@ILF@ CDCHB@Q@ @H O@MMLOQH
PSHIRMM@QH BLK IVDPQDOL& CDIHJHQ@ RK @JAHQL LMDO@QHSL QDPL @
MOLJRLSDOD IL PSHIRMML CH ODI@THLKH HKQDOPDQQLOH@IH BLK DKQH&
PQORQQROD D LOF@KHTT@THLKH BGD MODPDKQ@KL FO@CH CH @EEHKHQU
L CH PRPPHCH@OHDQU& D NRDPQL PH@ MDO NR@KQL OHFR@OC@ ID
EHK@IHQU HPQHQRTHLK@IH BGD MDO ID JLC@IHQU CH HKQDOSDKQL
LMDO@QHSL PRI QDOOHQLOHL' ;HDKQO@KL HK NRDPQL BLKQDPQL ID
DOLF@THLKH SDOPL @IQOD @JJHKHPQO@THLKH MDO EHK@KTH@JDKQH
KLK OHBLKCRBHAHIH @ PMDBHEHBGD JHPPHLKH& H QO@PEDOHJDKQH
MDODNR@QHSH D MDO HKQDOSDKQH HK @QQR@THLKD CDI EDCDO@IHPJL
EHPB@ID' 4LJMODKCD ID BLKBDPPHLKH CH BODCHQH @ E@SLOD CH
@IQOD @JJHKHPQO@THLKH QDOOHQLOH@IH& LIQOD @FIH HKQDOSDKQH CDII@
MLIHQHB@ ODFHLK@ID RKHQ@OH@ MDO ID ODI@THLKH BLK ID
@RQLKLJHD& L BLJRKNRD IDF@QD @II@ BLIIDQQHSHQU'

3@GDFG< MDO EHK@KTH@OD I@ JHPPHLKD D ODI@QHSH MOLFO@JJH
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/?FF?CB; $) ; E;@7G?I? DEC=E7AA?
7I BLKQDPQL HK BRH LMDO@ I@ JHPPHLKD V JLIQL M@OQHBLI@OD DC
V BLKKDPPL @ PHQR@THLKH PMDBHEHBGD CLSD& MDO DEEDQQL CH
@EEHKHQU BRIQRO@IH& PQLOHBGD L PLBH@IH& LMMROD HK PDFRHQL @II@
MODPDKT@ CH PHKDOFHD DBLKLJHBGD L BLKQHFRHQU QDOOHQLOH@IH&
IWDKQD ILB@ID PH QOLS@ @C LMDO@OD @I CH ERLOH CDI BLKQDPQL
K@THLK@ID' <LKL B@O@QQDOHPQHBGD MODPDKQH HK RK KRJDOL
IHJHQ@QL CH DKQH' 7K NRDPQL B@PL& FIH HKQDOSDKQH MLPPLKL
@AAO@BBH@OD IW@JJHKHPQO@THLKD D HI ERKTHLK@JDKQL CDIID
@QQHSHQU MDO H O@MMLOQH D I@ M@OQDBHM@THLKD @C @PPLBH@THLKH
HKQDOK@THLK@IH CH ODFHLKH DC DKQH ILB@IH& MDO H MOLFO@JJH CH
MOLJLTHLKD HKQDOK@THLK@ID D MDO I"@QQHSHQU CH BLLMDO@THLKD
HKQDOK@THLK@ID @IIL PSHIRMML' ;HDKQO@KL KDI BLKQDPQL @KBGD
FIH PMDBHEHBH HKQDOSDKQH CDII@ MLIHQHB@ ODFHLK@ID CH
BLLMDO@THLKD QDOOHQLOH@ID @ B@O@QQDOD QO@KPEOLKQ@IHDOL'

3?FCEF; MDO EHK@KTH@OD I@ JHPPHLKD D ODI@QHSH MOLFO@JJH
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9RDPQ@ JHPPHLKD& C@I BLKQDKRQL MODQQ@JDKQD BLKQ@AHID& V
CDPQHK@Q@ @C DSHCDKTH@OD FIH HJMLOQH CDFIH PQ@KTH@JDKQH CH
PMDP@ MDO @BB@KQLK@JDKQH @I ELKCL CH OHPDOS@ MDO PMDPD
HJMODSHPQD DC @I ELKCL PS@IRQ@THLKD BODCHQH CH CRAAH@
DPHFHAHIHQU' 8DO NR@KQL OHFR@OC@ NRDPQ@ RIQHJ@ MLPQ@& HK
MODPDKT@ CH BODCHQH CH CRAAH@ DPHFHAHIHQU I"DKQD DEEDQQR@ RK
@BB@KQLK@JDKQL @I ELKCL PS@IRQ@THLKD BODCHQH SHKBLI@KCL
@ Q@I EHKD RK@ NRLQ@ CDIIW@S@KTL CH @JJHKHPQO@THLKD' 7I
S@ILOD BLJMIDPPHSL CDI ELKCL CHMDKCD C@II@ CHJDKPHLKD
CDFIH PQ@KTH@JDKQH ODI@QHSH @H BODCHQH BGD MODPRJHAHIJDKQD PH
ELOJDO@KKL KDIIWDPDOBHTHL DKQO@KQD& CDII@ ILOL K@QRO@ D
CDIIW@KC@JDKQL CDI EDKLJDKL KDFIH RIQHJH BHKNRD DPDOBHTH
MODBDCDKQH #JDCH@ CDI O@MMLOQL QO@ HKB@PPH D @BBDOQ@JDKQH
MDO BH@PBRK@ QHMLILFH@ CH DKQO@Q@$'
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8A KIQQIMLE& DI QRPERRA LARSPA FILALUIAPIA& W DEQRILARA A
CMLRELEPE GJI QRALUIAKELRI DI QNEQA DEQRILARI AJ FSRSPM
NAGAKELRM DEJJE OSMRE ILREPEQQI E CANIRAJE QSI KSRSI E QSI
NPEQRIRI AQQSLRI DAJJ"ELRE CML PEJARITE QNEQE ACCEQQMPIE&
MJRPE AJJE ALRICINAUIMLI QRPAMPDILAPIE' 7L JSMGM DI OSEQRA
IKNMQRAUIMLE CSKSJARITA& JA LMPKA CMLRABIJE NPETEDE JA
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DEEDQQR@OD H M@F@JDKQH' 9RDPQL FDKDOD CH @KQHBHM@THLKD V
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3@ MLIHQHB@ CDIIX-JJHKHPQO@THLKD KDI B@JML CDIID LMDOD MRAAIHBGD V QDP@ @C @PPHBRO@OD
@I BHQQ@CHKL RK IHSDIIL CH HKEO@PQORQQROD BGD F@O@KQHPB@ KDI QDJML RK@ NR@KQHQU CH PDOSHTH
@CDFR@Q@ @IID @PMDQQ@QHSD CDII@ BLIIDQQHSHQU% 2I QRQQL# K@QRO@IJDKQD# MLKDKCL I@ CLSRQ@
@QQDKTHLKD PRII@ NR@IHQU CDIID MODPQ@THLKH DEEDQQHS@JDKQD ODPD% 2I BLJRKD# BLK B@CDKT@
@KKR@ID# MH@KHEHB@ I@ MOLMOH@ @QQHSHQU CH HKSDPQHJDKQL D S@IRQ@ HI E@AAHPLFKL OHBGHDPQL MDO
@QQHS@OD KRLSH HKQDOSDKQH L MDO RIQHJ@OD ID LMDOD FHU HK BLOPL% 2K NRDI MODBHPL @JAHQL#
BLKKDPPL BLK IX@MMOLS@THLKD CDI AHI@KBHL CH MODSHPHLKD# PLKL HKCHSHCR@QD ID OHPLOPD BGD
PH BDOBGDOU CH ODMDOHOD D FIH HKQDOSDKQH BGD P@O@KKL EHK@KTH@QH BLK Q@IH JDTTH% 3D DKQO@QD
MDO HKSDPQHJDKQH PLKL BLPQHQRHQD C@ @IHDK@THLKH CH ADKH# BLKQOHARQH HK BLKQL B@MHQ@ID D
JRQRH M@PPHSH# DSDKQR@IJDKQD HKQDFO@QD BLK IX@S@KTL D HI 17= CH MODBDCDKQH DPDOBHTH#
LIQOD BGD C@IID MLPPHAHIH DBLKLJHD CH M@OQD BLOODKQD% Y RQHID OHBLOC@OD BGD HI BLJRKD
MRW JDQQDOD HK B@KQHDOD RK"LMDO@ PLIL CLML BGD V PQ@QL LQQDKRQL HI BLOOHPMLKCDKQD
EHK@KTH@JDKQL% 7DO NR@KQL OHFR@OC@ H C@QH DPMLPQH# I@ MOHJ@ Q@ADII@ JLPQO@ ID OHPLOPD
BGD PH CDPHCDO@ ODMDOHOD MDO @QQHS@OD H KRLSH HKQDOSDKQH JDKQOD I@ PDBLKC@ OHMLOQ@
I"DIDKBL CDIID LMDOD BGD P@O@KKL OD@IHTT@QD BLK Q@IH JDTTH%
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3A<DE >?BB? <BA?D<JAEDA ? I<BEGAJJ<JAED?
7WCJPC ?LLNKR? KEJG ?JJK GH LG?JK PNGCJJ?HC BG ?HGCJ?SGKJC BCH LNKLNGK
L?PNGIKJGK' <G PN?PP? BG QJ"KLCN?SGKJC AFC LQV R?NG?NC H? AH?OOGDGA?SGKJC
C H? AKILKOGSGKJC OPCOO? BCHHC LNKLNGCPT LQ@@HGAFC' 9NCICOOK AGV% GH
LNGIK LNKOLCPPK NGLKNP? GH L?PNGIKJGK BCHH"CJPC% AKILKOPK B?HH? OKII?
BCHHC GIIK@GHGSS?SGKJG GII?PCNG?HG% I?PCNG?HG C DGJ?JSG?NGC% B?G ANCBGPG%
NGI?JCJSC% ?PPGRGPT DGJ?JSG?NGC% BGOLKJG@GHGPT HGMQGBC C B?G N?PCG C NGOAKJPG
?PPGRG' 6J MQCOPK ?I@GPK #?PPGRK L?PNGIKJG?HC$% H? L?NPC GJPCNCOO?P? B?H
LG?JK U MQCHH? BCHHC GIIK@GHGSS?SGKJG I?PCNG?HG' 7"?AAKOP?ICJPK PN?
MQCOPC BQC LKOPC AKJOCJPC BG R?HQP?NC H"GJAGBCJS? BCH LNKACOOK BG
RCJBGP? NGOLCPPK ?H PKP?HC BCH L?PNGIKJGK GJRCJP?NG?PK' 6H OCAKJBK
LNKOLCPPK NGLKNP? GJRCAC GH LG?JK ?BKPP?PK B?HH"CJPC IKOPN?JBK GH R?HKNC
BCHHC RCJBGPC LNCRGOPC LCN KEJG OGJEKHK ?EENCE?PK% C AGKU D?@@NGA?PG JKJ
NCOGBCJSG?HG% NCOGBCJSG?HG% PCNNCJG CB ?HPNK% ICJPNC GH LNKOLCPPK BG AFGQOQN?
NGCH?@KN? H? OPCOO? GJDKNI?SGKJC NGL?NPCJBKH? LCN ?JJK% AKJ GJBGA?SGKJC
OCL?N?P? ?JAFC BCH JQICNK BCEHG GIIK@GHG KEECPPK BG RCJBGP?'
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