
(((( !  

ERQYZG T \VNGJKS_ ZKIS^MT HVKRKSG 
l# '-+*%'%'')% %

l# TUV]ZSKS^MT/ ')%(.("&'&,*&'*'"C1

adN`b\^R[e ]\Q|N l )-)[ N [N_Y& deX\[N z& ,(')1., KO& AOzVN[_XRU\ deX\[[hXN
b d[R[h [R_X\^vhPU ]^RQ]V_\b 

"{NYRW YR[ pdZYabN!# ZRQdV [N_YRQaWkPVZV _`^N[NZV2

6QGZS^ RKWXT @QTZKSWPKO VKUYHQNP[ 1VGXNWQGZG
EhQY\2 B^VZNPVeY[R [eZR_`VR z& )$ 0), 11 5^N`V_YNbN )
KN_`k]R[g2 =G7^& 7\ZV[VXN >\bN^VX\be$ bRQkPN \QQRYR[VN Q\]^Nb[xPU ]\b\YR[h$

[N deXYNQR B\Q]V_\bgU\ ]\^VNQXa kzV[[gU\ Xa Q}a ]\Q]V_a `R W`\ dZYabc 
5N[X\bg _]\WR[VR2 yR_X\_Y\bR[_Xe \OPU\Q[e ON[XN$ N&_&
<54@2 E>-0 /-(( (((( (((( *-0* 0,-+
5<6%EI<9F2 68>AE>5J
<yA2 (( .(+ ,0)
"{NYRW YR[ dUTZNSSj \ ZKIS^MT HVKRKSG! b ]^h_Yav[\Z `bN^R#

E]UGJTWQTZKSWP] JNWXVNHYlS]! G#W#
EhQY\ 2 yaYR[\bN .$ 0). ,/ 5^N`V_YNbN
KN_`k]R[e2 <[T& ?VY\v >N^N_ %  bRQkPV k_RXa ^VNQR[VN V[bR_`hPVh

[N deXYNQR ]\bR^R[VN ((,0-%GD<%BC<@ d\ Q}N */&(.&*(** 
<[T& Jg[VN 4YOR^`\be %  bRQkPN ^VNQR[VN bYN_`[hPXcPU bd~NU\b 
[N deXYNQR ]\bR^R[VN z& ((,0-%GD<%BC<@ d\ Q}N */&(.&*(** 
"]\bR^R[VR _N [NPUeQdN b ]^hY\UR z& )$ X`\^e `b\^h [R\QQRYV`R|[k _kzN_~ 
`R W`\ dZYabc#

5N[X\bg _]\WR[VR2 
<54@2 
EI<9F2 
<yA 2 +. +.) -)0
7 <y 2 
< y7B;2  
dN]h_N[e b AOPU\Q[\Z ^RTV_`^V ?R_`_XgU\ _kQa 5^N`V_YNbN <<<$ \QQVRY EN$ HY\wXN z& +0/1'5 
"{NYRW YR[ dTUV]ZSKSj \ ZKIS^MT HVKRKSG! b ]^h_Yav[\Z `bN^R#

"{NYRW _]\Y\z[RW NW NX\ pdZYabR[g _`^N[c! NYRO\ WRQ[\`YVb\ pdZYab[e _`^N[N! b ]^h_Yav[\Z `bN^R#

kQ]STP 7#
fZTJS^ YWXGSTZKSNG

)& F\a`\ dZYab\a _N b _kYNQR _\ KZYab\a \ OaQkPRW dZYabR \ d^VNQR[h bRP[gU\ O^RZR[N z&
*0.-(+)+)1(('((11 d\ Q}N )/&(.&*()1$ a \]^eb[R[gU\ d bRP[gU\ O^RZR[N RbVQ\bN[e ]\Q
z& )1(/0,%)*)/-)*-*%K5KMH5 "{NYRW YR[ pKZYabN \ OaQkPRW dZYabR! b ]^h_Yav[\Z `bN^R# 
d^VN{aWR bRP[g O^RZR[\ b ]^\_]RPU \]^eb[R[gU\ d bRP[gU\ O^RZR[N [N zN_`V ]\dRZXa 
v]RPVSVX\bN[\Z b \Q_& *& `\U`\ zYe[Xa$ X`\^x WR dN]h_N[x [N YV_`R bVN_`[hP`bN b ]^\_]RPU 
]\bV[[gU\ d bRP[gU\ O^RZR[N&

*& B\bV[[x d bRP[gU\ O^RZR[N WR bYN_`[hX\Z [RU[a`R|[\_`V %  ]\dRZXa bRQR[gU\ b
XN`N_`^eY[\Z kdRZh DawV[\b$ \X^R_ 5^N`V_YNbN <<$ \ORP 5^N`V_YNbN%DawV[\b$ NX\ ]\dRZ\X



^RTV_`^N p6! XN`N_`^N [RU[a`R|[\_`h ]N^R& z& &**)-$& %  dN_`NbN[e ]Y\PUN N [eQb\^VR \ bxZR^R
). )(, dN]h_N[x [N YV_`R bYN_`[hP`bN z& )*()
"{NYRW _]\Y\z[R NW NX\ dSKMSYXKmSTWo! b ]^h_Yav[\Z `bN^R#&

+& B\bV[[x d bRP[gU\ O^RZR[N `\a`\ dZYab\a d^VN{aWR b ]^\_]RPU \]^eb[R[gU\ d bRP[gU\ 
O^RZR[N bRP[g O^RZR[\$ X`\^g _]\zhbN b ]\bV[[\_`V ]\bV[[gU\ d bRP[gU\ O^RZR[N _`^]VR~ 
[N zN_`V [RU[a`R|[\_`V v]RPVSVX\bN[RW b \Q_& *& `\U`\ zYe[Xa2
N# d^VNQR[VR N aY\wR[VR @@ XeOY\bgU\ bRQR[VN b ^eZPV _`NbOc p54MDawV[\b$ BNwV`X\bN FE$ 

@@>! b X&k& DawV[\b b 5^N`V_YNbR "{NYRW YR[ d;; P]HQTZ^ ZKJKSNK! b ]^h_Yav[\Z `bN^R#$
O# awhbN[VR$ ]^RbeQdX\bN[VR$ \]^Nbc N \Q_`^e[R[VR @@ XeOY\bgU\ bRQR[VN$
N `\ b ^\d_NUa bcZRQdR[\Z TR\ZR`^VPXxZ ]Ye[\Z z& ./'*(*+ [N bcd[NzR[VR ]^ebN aY\wR[VN 
V[w& _VR`R [N ]N^PRYa ^RT& 6%>@ z& )--,0') d\ Q}N )0&()&*(*,$ bcU\`\bR[xZ DNQ\bN[\Z 
HR^zhX\Z %  DH :8A$ 5Nd\b_XgU\ )/$ 0,) () 5^N`V_YNbN$ <yA2 ,) ++- 11.$ k^NQ[R \bR^R[xZ 
AX^R_[xZ k^NQ\Z 5^N`V_YNbN$ XN`N_`^eY[cZ \QO\^\Z ]\Q z& 5&"&**$'%') Q}N (-&(*&*(*, 
"{NYRW NW NX\ dLKTRKXVNIPj UQ]S! b ]^h_Yav[\Z `bN^R#& :R\ZR`^VPXx ]Ye[ WR ]^hY\U\a z& *$ X`\^e 
`b\^h [R\QQRYV`R|[k _kzN_~ `R W`\ dZYabc&

P# b_`a] \_jO N bWNdQ b\dVQVRY d Qjb\Qa kQ^wOc$ \]^eb N ^RX\[v`^aXPVR @@ XeOY\bgU\ 
bRQR[VN \]^eb[R[xZ d bRP[gU\ O^RZR[N N [hZ ]\bR^R[xZ \_\OeZ b ^\d_NUa 
N _]j_\O\Z [RbcU[a`[xZ [N bxX\[ ]\b\YR[RW zV[[\_`V$ b^e`N[R zV[[\_`V abRQR[xPU 
b ]h_Z& N# N O# `\U`\ \Q_RXa [N ]\dRZ\X ^RTV_`^N 6%>@ ]N^R& z& )--,0') b X&k& DawV[\b 
b PRY\_`V&

,& B^eb\ d\Q]\bRQN WkPR bRP[gZa O^RZR[a _N bVNwR X \]^eb[R[gZa d bRP[gU\ O^RZR[N `&W& 
]j_\Oh dNS UKVWTSGR!#

-& KZYabN \ d^VNQR[h bRP[gU\ O^RZR[N [R_]NQe ]\Q _PUbN|\bNPVa X\Z]R`R[PVa ?R_`_XgU\ 
dN_`a]V`R|_`bN UYNb[gU\ ZR_`N ED 5^N`V_YNbc ]\Q|N zV& 0( \Q_& *& u`N`k`a UYNb[gU\ ZR_`N ED 
5^N`V_YNbc&

kQ]STP 77#
flKQ \RQYZ[

HRP[g O^RZR[\ _N d^VN{aWR [N zN_`V [RU[a`R|[\_`V v]RPVSVX\bN[RW b zY& <& \Q_& *& `R W`\ dZYabc 
b ]^\_]RPU \]^eb[R[gU\ d bRP[gU\ O^RZR[N dN kzRY\Z2

N# d^VNQR[VN N aY\wR[VN @@ XeOY\bgU\ bRQR[VN b ^eZPV _`NbOc p54MDawV[\b$ BNwV`X\bN FE$ 
@@>! b X&k& DawV[\b b 5^N`V_YNbR$
O# awhbN[VN$ ]^RbeQdX\bN[VN$ \]^eb N \Q_`^e[R[VN @@ XeOY\bgU\ bRQR[VN$ 
N `\ b ^\d_NUa bcZRQdR[\Z TR\ZR`^VPXxZ ]Ye[\Z

P# b_`a]a \_jO N bWNdQa b\dVQVRY d Qjb\Qa kQ^wOc$ \]^eb N ^RX\[v`^aXPVR @@ XeOY\bgU\ 
bRQR[VN \]^eb[R[xZ d bRP[gU\ O^RZR[N N [hZ ]\bR^R[xZ \_\OeZ b ^\d_NUa 
N _]j_\O\Z [RbcU[a`[xZ [N bxX\[ ]\b\YR[RW zV[[\_`V$ b^e`N[R zV[[\_`V abRQR[xPU 
b ]h_Z& N# N O# `\U`\ \Q_RXa [N ]\dRZ\X ^RTV_`^N 6%>@ ]N^R& z& )--,0') b X&k& DawV[\b 
b PRY\_`V&

kQ]STP 777#
;]MVGJG

)& KZYab[g _`^N[c _N Q\U\QYV$ wR bRP[g O^RZR[\ bcZRQdR[g b zY& <& \Q_& +& `R W`\ dZYabc 
d^VN{aWk \Q]YN`[R dN WRQ[\^Nd\bk [eU^NQa _`N[\bR[k K[NYRPXxZ ]\_aQX\Z z& .'*(*, d\ 
Q}N *+&(*&*(*,$ bcU\`\bR[xZ <[T& ?V^\_YNb\Z HRYX\Z$ d[NYP\Z b \QO\^R E`NbRO[hP`b\$ 
\QbR`bVR B\dRZ[g _`NbOc N AQUNQ U\Q[\`c [RU[a`R|[\_`h& 7Rbh[_XN PR_`N )$ 0,) (, 
5^N`V_YNbN$ b\ bRPV _`N[\bR[VN bvR\ORP[RW U\Q[\`c bRP[gU\ O^RZR[N %  [N ]^Vd[N[VR ]^ebN 
aY\wR[VN V[wV[VR^_XcPU _VR`h b ^\d_NUa \PU^N[[gU\ ]e_ZN ]\QdRZ[xPU V[wV[VR^_XcPU _VR`h %



b\[XN WvVRU\ ]\QdRZ[gU\ RYRX`^VPXgU\ XeOY\bgU\ @@ bRQR[VN ") XH# _`NbOc p54MDawV[\b$ 
BNwh`X\be$ FE$ @@>!$ [N ]\dRZXa ^RTV_`^N 6%>@ ]N^PRY[g zh_Y\ )--,0')$ X&k& DawV[\b$ X`\^x WR 
b dZc_YR YV_`a bVN_`[hP`bN z& )*() b\ bYN_`[hP`bR UYNb[gU\ ZR_`N ED 5^N`V_YNbc$ B^VZNPVeY[R 
[eZR_`VR )$ 0), 11 5^N`V_YNbN$ <yA2 .(+,0)$ b QRSV[\bN[\Z ^\d_NUa ]\Q|N TR\ZR`^VPXgU\ 
]Ye[a z& ./'*(*+$ k^NQ[R \bR^R[gU\ Q}N -&*&*(*, ]\Q z& :)%)--'*(*,& HRP[g O^RZR[\ 
_]\zhbN b ]\bV[[\_`V ]\bV[[gU\ NX\ bYN_`[hXN [RU[a`R|[\_`V _`^]VR~ [N zN_`V [RU[a`R|[\_`V 
b ^\d_NUa bcd[NzR[\Z b TR\ZR`^VPX\Z ]Ye[R2 N# d^VNQR[VR N aY\wR[VR XeOY\bxPU bRQR[h 
"{NYRW VON RYRX`^\R[R^TR`VPXxPU dN^VNQR[h#$ awhbN[VR$ ]^RbeQdX\bN[VR$ kQ^wOa$ \]^Nbc$ k]^Nbc$ 
^RX\[v`^aXPVR$ Z\QR^[VdePVR N NXgX\|bRX V[g _`NbRO[g k]^Nbc RYRX`^\R[R^TR`VPXxPU 
dN^VNQR[h _ \PU^N[[xZ ]e_Z\Z N VPU \Q_`^e[R[VR& AO_NU\Z bRP[gU\ O^RZR[N WR NW b_`a]$ 
]^RPU\Q N ]^RWNdQ ]RvV$ Z\`\^\bxZV N [RZ\`\^\bxZV Q\]^Nb[xZV ]^\_`^VRQXNZV$ _`^\WZV 
N ZRPUN[VdZNZV \]^eb[R[xZ dN kzRY\Z bxX\[a ]\b\YR[RW zV[[\_`V N zV[[\_`h abRQR[xPU 
b O\QR N# N O#& K^VNQR[hZ N aY\wR[hZ V[wV[VR^_XcPU _VR`h bd[VXe \PU^N[[g ]e_Z\ V[wV[VR^_XcPU 
_VR`h b QRSV[\bN[\Z ^\d_NUa ]\Q|N TR\ZR`^VPXgU\ ]Ye[a z& ./'*(*+$ k^NQ[R \bR^R[gU\ Q}N 
(-&(*&*(*, ]\Q z& :)%)--'*(*,& qzRY\Z d[NYRPXgU\ ]\_aQXa WR _`N[\bR[VR [eU^NQc dN 
d^VNQR[VR bRP[gU\ O^RZR[N ]^R adN`b\^R[VR dZYabc \ d^VNQR[h bRP[gU\ O^RZR[N 
_ bYN_`[hX\Z [RU[a`R|[\_`V N bXYNQ bRP[gU\ O^RZR[N Q\ XN`N_`^N [RU[a`R|[\_`h$ N `e`\ 

WRQ[\^Nd\be [eU^NQN ]^R_`NbaWR _aZa ' '*-!-( 4YV "_Y\b\Z QbR`V_hPQbR_`\]f~QR_VN`\_RZ 
! Ra^ \_RZQR_VN``^V PR[`\b#&

*& @N deXYNQR dZYabc \ OaQkPRW dZYabR O\YN Q}N )*&(/&*()1 aU^NQR[e ]^RQORw[e \Q]YN`N dN 
bRP[g O^RZR[\ b\ bxvXR ) *00$% 8a^ "_Y\b\Z WRQR[`V_hPQbR_`\\_RZQR_VN`\_RZ Ra^#& 
A]^eb[R[x d bRP[gU\ O^RZR[N _N dNbfdaWR$ wR [NW[R_Xj^ Q\ +( Q[h \Q\ Q}N [NQ\OaQ[a`VN 
kzV[[\_`V `R W`\ dZYabc aU^NQh d\_`ebNWkPV ^\dQVRY ZRQdV WRQ[\^Nd\b\a [eU^NQ\a ]\Q|N \Q_& )& 
`\U`\ zYe[Xa N aU^NQR[\a ]^RQORw[\a \Q]YN`\a ]\Q|N `\U`\ \Q_RXa b\ bxvXR .,%!-( 4YV 
"_Y\b\Z QRbf~_`\_RQRZQR_VN` Ra^ \_RZQR_VN``^V PR[`\b# [N kzR` ]\bV[[gU\ d bRP[gU\ 
O^RZR[N bRQR[x b yR_X\_Y\bR[_XRW \OPU\Q[R W ON[XR$ N&_&$ <54@2 E>-0 /-(( (((( (((( 
*-0* 0,-+$ bN^VNOVY[x _cZO\Y 

+& H ]^h]NQR \[R_X\^R[RW ]YN`Oc _N \]^eb[R[x d bRP[gU\ O^RZR[N dNbfdaWR dN]YN`V~ NW dZYab[k 
]\Xa`a b\ bxvXR ($(-  d QYw[RW _aZc dN XNwQx NW dNzN`x QR} \ZRvXN[VN& FxZ`\ 
a_`N[\bR[hZ [VR _k Q\`X[a`g l -)/ \Q_& *& N l -,- \Q_& *& deX\[N z& ,(')1., KO& 
AOzVN[_XRU\ deX\[[hXN b d[R[h [R_X\^vhPU ]^RQ]V_\b "{NYRW YR[ pAOzVN[_Xc deX\[[hX! 
b ]^h_Yav[\Z `bN^R# N ]\bV[[x d bRP[gU\ O^RZR[N WR \]^eb[R[x ]\wNQ\bN~ ]\]^V ]Y[R[h NW 
k^\Xc d \ZRvXN[VN$ NX\ NW [eU^NQa vX\Qc _]j_\OR[k [RdN]YN~R[hZ QYw[RW zVN_`Xc b\ bxvXR 
]^R_NUaWkPRW bxvXa dZYab[RW ]\Xa`c&

kQ]STP 7C#
kGW G XVZGSNK ZKIS^MT HVKRKSG

)& KZYabN \ d^VNQR[h bRP[gU\ O^RZR[N _N adN`be^N [N Q\Oa [Ra^zV`k&

*& HRP[g O^RZR[\ dN[VXe d\ deX\[N b dZc_YR \Q_& *& N , l )-)] AOzVN[_XRU\ deX\[[hXN&

kQ]STP C#
<JWXaUKSNK TJ \RQYZ[

)& B\bV[[x d bRP[gU\ O^RZR[N WR \]^eb[R[x WRQ[\_`^N[[R \Q_`k]V~ \Q dZYabc
N# NX \]^ebR[x d bRP[gU\ O^RZR[N [RaU^NQh WRQ[\^Nd\bk [eU^NQa ]\Q|N zY& <<<& \Q_& *& ~RW`\ 

dZYabc$
O# NX kzRY d^VNQR[VN bRP[gU\ O^RZR[N dN[VX\Y$
P# NX bxX\[\Z bRP[gU\ O^RZR[N b ^\d]\^R _ `\a~\ dZYab\a bd[VXe ]\bV[[gZa d bRP[gU\ 

O^RZR[N [R]^VZR^N[e vX\QN$
Q# NX ]\bV[[x d bRP[gU\ O^RZR[N OaQR ]^RQZR` dZYabc ]\`^RO\bN~ [N ]Y[R[VR 

_NZ\_]^eb[cPU Sa[XPVh b dZc_YR ]YN`[xPU ]^eb[cPU ]^RQ]V_\b&



*& H ]^h]NQR \Q_`k]R[VN \Q dZYabc b dZc_YR `\U`\ zYe[Xa WR \]^eb[R[x d bRP[gU\ O^RZR[N 
]\bV[[x \Q_`^e[V~ @@ XeOY\bg bRQR[VR d [RU[a`R|[\_`V v]RPVSVX\bN[RW b zY& <& \Q_& *& `R W`\ 
dZYabc N abVR_~ [RU[a`R|[\_~ [N _b\WR [eXYNQc Q\ ]jb\Q[gU\ _`Nba b YRU\`R a^zR[RW 
]\bV[[xZ d bRP[gU\ O^RZR[N b \d[eZR[h \ \Q_`k]R[h \Q `R W`\ dZYabc& H ]^h]NQR [RzV[[\_`V 
\]^eb[R[gU\ d bRP[gU\ O^RZR[N WR ]\bV[[x d bRP[gU\ O^RZR[N \]^eb[R[x abVR_~ 
[RU[a`R|[\_~ Q\ ]jb\Q[gU\ _`Nba _eZ [N [eXYNQc N ^VdVX\ \]^eb[R[gU\ d bRP[gU\ 
O^RZR[N$ NX _N dZYab[g _`^N[c [RQ\U\Q[k V[NX&

+& ?\w[\_~ \Q_`k]R[VN [VRX`\^R W d\ dZYab[xPU _`^e[ ]\Q|N ]^h_Yav[xPU a_`N[\bR[h 
AOzVN[_XRU\ deX\[[hXN [VR WR `xZ`\ zYe[X\Z Q\`X[a`e&

kQ]STP C7#
CKJmGOiNK YWXGSTZKSNG

)& A]^eb[R[x d bRP[gU\ O^RZR[N WR ]\bV[[x d[evN~ bvR`Xc [eXYNQc [N dNPU\bN[VR N kQ^wOa 
zN_`V [RU[a`R|[\_`V$ [N X`\^RW bVNd[R bRP[g O^RZR[\ d^VNQR[g `\a`\ dZYab\a&

*& B\bV[[x d bRP[gU\ O^RZR[N Ze ]^eb\ bcwNQ\bN~ [eU^NQa vX\Qc$ X`\^e Za bd[VXYN ]^V 
bxX\[R bRP[gU\ O^RZR[N \]^eb[R[xZ d bRP[gU\ O^RZR[N b ^\d]\^R _ `\a`\ dZYab\a&

+& A]^eb[R[x d bRP[gU\ O^RZR[N _N _kzN_[R dNbfdaWR$ wR OaQR ]Y[V~ bvR`Xc ]\bV[[\_`V$ X`\^g 
Za bc]YxbNWk d l ))& deX\[N z& *-)'*()* K&d& \ R[R^TR`VXR N \ dZR[R N Q\]Y[R[h [VRX`\^xPU 
deX\[\b&

,& KZYab[g _`^N[c _N Q\U\QYV$ wR \]^eb[R[x d bRP[gU\ O^RZR[N dN]YN`h _]^eb[c ]\]YN`\X dN 
[eb^U [N bXYNQ bRP[gU\ O^RZR[N Q\ XN`N_`^N [RU[a`R|[\_`h&

kQ]STP CNQ# 
=QGXSTWo G alNSSTWo \RQYZ[

)& Fe`\ dZYabN [NQ\OkQN ]YN`[\_~ Q}\Z ]\Q]h_N[VN dZYab[xZV _`^N[NZV N kzV[[\_~ Q}\Z 
[N_YRQaWkPVZ ]\ Q[V WRW dbR^RW[R[VN b 6R[`^eY[\Z ^RTV_`^V dZYkb ]\Q|N a_`N[\bR[VN l ,/N \Q_&
)& AOzVN[_XRU\ deX\[[hXN b _]\WR[h _ a_`N[\bR[hZ l -N deX\[N z& *))'*((( K& d& \ 
_Y\O\Q[\Z ]^h_`a]R X V[S\^ZePVeZ \ dZR[R N Q\]Y[R[h [VRX`\^xPU deX\[\b "deX\[ \ _Y\O\QR 
V[S\^ZePVh# b d[R[h [R_X\^vhPU ]^RQ]V_\b&

*& B^eb[R kzV[Xc bXYNQa bd[VXNWk XYNQ[xZ ]^eb\]YN`[xZ ^\dU\Q[a`hZ AX^R_[gU\ k^NQa 
5^N`V_YNbN$ XN`N_`^eY[c \QO\^$ \ ]\b\YR[h bXYNQa bRP[gU\ O^RZR[N Q\ XN`N_`^N [RU[a`R|[\_`h&

:

+& @eb^U [N bXYNQ Q\ XN`N_`^N [RU[a`R|[\_`h ]\Qe ]\bV[[x d bRP[gU\ O^RZR[N ]\ Q\Q^wN[h 
]\QZVR[\X _`N[\bR[xPU b zY& <<<& `R W`\ dZYabc$ `&d& ]\ dN]YN`R[h d\_`N`Xa [eU^NQc dN 
d^VNQR[VR bRP[gU\ O^RZR[N& KN dN]YN`R[VR d\_`N`Xa [eU^NQc dN d^VNQR[VR bRP[gU\ O^RZR[N 
_N ]\bNwaWR WRW ]^V]h_N[VR [N kzR` ]\bV[[gU\ d bRP[gU\ O^RZR[N& H ]^h]NQR \ZRvXN[VN _\ " 

dN]YN`R[hZ d\_`N`Xa [eU^NQc dN d^VNQR[VR bRP[gU\ O^RZR[N _N d\_`N`\X [eU^NQc ]\bNwaWR
dN dN]YN`R[x Nw ]\ dN]YN`R[h _N[XPVh abRQR[xPU b zY& )))& \Q_& +& `R W`\ dZYabc&

,& A]^eb[R[x d bRP[gU\ O^RZR[N [NQ\OaQ[R ]^eb\ d\Q]\bRQN WkPR bRP[gZa O^RZR[a Q}\Z 
XYNQ[gU\ ]^eb\]YN`[gU\ ^\dU\Q[a`VN AX^R_[gU\ k^NQa 5^N`V_YNbN$ XN`N_`^eY[RU\ \QO\^a$ 
\ ]\b\YR[h bXYNQa bRP[gU\ O^RZR[N&

-& 7\ Q\Oc ]\b\YR[VN bXYNQa bRP[gU\ O^RZR[N _k kzN_`[hPV `R W`\ dZYabc bVNdN[h Q\U\Q[a`xZV 
]\QZVR[XNZV `R W`\ dZYabc&



kQ]STP C777#
E]ZKVKlS^ YWXGSTZKSNG

)& > dZR[R ]\QZVR[\X Q\U\Q[a`xPU `\a`\ dZYab\a ZjwR QjW_~ YR[ [N deXYNQR bdeW\Z[RW 
Q\U\Qc dZYab[xPU _`^e[ S\^Z\a ]h_\Z[gU\ Q\QN`Xa$ NYRO\ NX `\ OaQR bc]YxbN~ d\ dZVR[ N 
Q\]Y[X\b ]YN`[xPU bvR\ORP[R debfd[xPU ]^eb[cPU ]^RQ]V_\b&

*& B^R ]^eb[R bd~NUc `\a`\ dZYab\a dbYev~ [Ra]^NbR[g ]YN`VN ]^h_Yav[g a_`N[\bR[VN 
AOzVN[_XRU\ deX\[[hXN N \_`N`[xPU ]YN`[xPU bvR\ORP[R debfd[xPU ]^eb[cPU ]^RQ]V_\b 
EY\bR[_XRW ^R]aOYVXc& KZYab[g _`^N[c _N Q\U\QYV$ wR b ]^h]NQR NXxPUX\|bRX _]\^\b 
bc]YxbN WkPVPU d `R W`\ dZYabc NYRO\ bd[VX[a`xPU [N deXYNQR `R W`\ dZYabc OaQR VPU ^VRvR[VR b 
]^eb\Z\PV ]^h_Yav[xPU _Y\bR[_XxPU _kQ\b dN ]\awV`VN _Y\bR[_XgU\ ]^ebN&

S R o (

+& Fe`\ dZYabN _N bcU\`\baWR b /%VPU ^\b[\]V_\PU _ ]YN`[\_~\a \^VTV[eYa$ d `\U`\ . bcU\`\bR[h 
]^R ]\bV[[gU\ d bRP[gU\ O^RZR[N$ d X`\^xPU * OaQk ]^RQY\wR[g [N AX^R_[x k^NQ 5^N`V_YNbN$ 
XN`N_`^eY[c \QO\^$ dN kzRY\Z ]\b\YR[VN bXYNQa bRP[gU\ O^RZR[N N ) bcU\`\bR[VR ]^R 
\]^eb[R[gU\ d bRP[gU\ O^RZR[N&

,& KZYab[g _`^N[c bcUYN_aWk$ wR dZYaba adNb^RYV _Y\O\Q[R N bew[R$ [VR b `VR_[V N dN [e]NQ[R 
[RbxU\Q[xPU ]\QZVR[\X N VPU dZYab[e b\|[\_~ [VR WR \OZRQdR[e& KZYab[g _`^N[c _V dZYaba 
]^Rzh`NYV$ _ WRW \O_NU\Z _N \O\d[eZVYV N ]\^\daZRYV Za$ [RZNWk ]^\`V \O_NUa N S\^ZR wVNQ[R 
[eZVR`Xc N bxU^NQc$ z\ ]\`b^QdaWk bYN_`[\^az[xZV ]\Q]V_ZV&

-& @R\QQRYV`R|[\a _kzN_~\a `R W`\ dZYabc WR2
N# B^hY\UN z& ) B\bR^R[VR z& ((,0-%GD<%BA<@ d\ Q}N */&(.&*(** % <[T& ?VY\v >N^N_ N <[T 
Jg[VN 4YOR^`\be
O# B^hY\UN z& * >i]VN TR\ZR`^VPXgU\ ]Ye[a z& ./'*(*+ d\ Q}N )0&()&*(*,$ k^NQ[R \bR^R[gU\ 
]\Q z& :)%)--'*(*,$ Q}N (-&(*&*(*,

H 5^N`V_YNbR$ Q}N

B\bV[[x d bRP[gU\ O^RZR[N2 
6QGZS^ RKWXT @? 1VGXNWQGZG

A]^eb[R[x d bRP[gU\ O^RZR[N2 
E]UGJTWQTZKSWP] JNWXVNHYlS]! G#W#

8B3$# 3TRNSNPG 9TZGVNPTZ] Q SL# D^SNG 0QHKVXTZ]
bRQkPN \QQRYR[VN Q\]^Nb[xPU U RQkPN ^VNQR[VN bYN_`[hPXcPU bd~NU\b

% * % %

7SL# 9GVGW
bRQkPV k_RXa ^VNQR[VN V[bR_`hPVh



 Ej>25=@:=C6<@9j 
=7 @A?73Bq<j

6Z$ raWQT1 &&*.+#B?7#>=7<

?>D5@5=85

@UTQTrSTWv F`WHKVYSV\LUYR` KPYZXPI[pU`" H$Y$" \FUaWFS^ Z=GHMTISTR VJLNWXVN =PVJWS`MT WdIY 
3VFXNWQFZF :" TIINJQ @F" ZQToPF raWQT ).-/%3" WT WaIQTR qYQJSTZF r$ ," .',*- 3VFXNWQFZF" 
7q=0 ), ),' +'." \FWXdUJS^ UVJIWJITR UVJIWXFZJSWXZF 7SL$ ATR^nTR AYVJPTR" >M5$" F rQJSTR 
UVJIWXFZJSWXZF 7SL$ ;FVNFSTR 9FUHTR  sFQJO QJS i@UTQTrSTWvh!

WZTONHM \FRJWXSFSHTZ$

>TZJVJSp0
<FVTIJSp0
AVZFQ` G[XTR0
=WTGS` raWQT0 
>VFHTZS` \FVFIJSNJ0

WV\LX[QL

8UN$ <PSVl :HXHY
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>VFHTZS` \FVFIJSNJ0
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ZJIdHF VNFIJSNF ZQFWXSaHP[HM Z\vFMTZ

SF \FWXYUTZFSNJ @UTQTrSTWXN F Z[PTS^ZFSNJ SFWQJITZSpHM dPTSTZ F rNSSTW Xa0

'$ \]RVU`\Hs pPUUVYZP Ye\PYPHJL YV ^HIL^WLpLUcT \lLZRnJO M`^ WXcWXH\] H XLHSP^`JPL YZH\PLI 
AWVSVpUVYZP" \X`ZHUL \lLZRnJO eRVUV\ Ye\PYPHJPJO Y \]WXHJV\`\HUcT WXVQLRZV\LQ 
KVR[TLUZ`JPL" H ^HIL^WLpLUcT THQLZRV\VWX`\ULOV \]YWVXPHKHUPH" H ^H ZnT epLSVT 
^HYZ[WV\Hs AWVSVpUVYs \ RVUHUPHJO Y WXcYS[lUnTP VXN`UTP lZ`ZULQ YWX`\] H YHTVYWX`\]"

($ ^HYZ[WV\Hs AWVSVpUVYs WXLK VXN`UTP lZ`ZULQ YWX`\] H YHTVYWX`\] \ RVUHUPHJO" RZVXb 
Ye\PYPH Y [YR[ZVprV\HUcT YZH\PLI AWVSVpUVYZP" H ZV UHQTa \ e^LTUnJO" YZH\LIUnJO" 
RVSH[KHpUnJO H PUnJO RVUHUPHJO WVKqH ^`RVUH p$ +&%'/-, FI$ V e^LTUVT WS`UV\HUc 
H YZH\LIUVT WVXPHKR[  YZH\LIUn ^`RVU!" \ RVUHUPHJO WVKqH ^`RVUH p$ ')+%'/,' FI$ 
V WV^LTUnJO RVT[UPR`JP`JO  JLYZUn ^`RVU!" ^`RVUH p$ )(,%(&&+ F$^$ V SLYVJO" ^`RVUH p$ 
((&%(&&* E $E $ V VJOXHUL H \][mc\HUc WVqUVOVYWVK`XYRLQ WdK]" ^`RVUH q$ +*)%(&&( F$^$ 
V VJOXHUL WXcXVK] H RXHQPU]" \ RVUHUPHJO WXLK WXcYS[lUnT XLNPVU`SU]T eXHKVT \LXLQUbOV 
^KXH\VZUcJZ\H A@" H WVKqH PUnJO Ye\PYPHJPJO WXLKWPYV\"

)$ ^HYZ[WV\Hs AWVSVpUVYs WXLK VXN`UTP lZ`ZULQ YWX`\] H YHTVYWX`\] \ RVUHUPHJO \V \LJP 
[SVmLUPH YHURJPL ^H WVX[lLUPL WX`\U]JO WXLKWPYV\"

*$ ^HIL^WLpV\Hs THQLZRV\VWX`\ULOV \]YWVXPHKHUPH ^H epLSVT ^cYRHUPH \SHYZUcJRLOV WX`\H 
HSLIV PUnJO WX`\ R ULOU[ZLqUVYZPHT KVZRU[ZnJO XLHSP^`JPV[ YZH\PLI" \X`ZHUL ^HIL^WLpLUPH 
\lLZRnJO Y ZnT Ye\PYPHJPJO eRVUV\ \ TLUL H UH epLZ AWVSVpUVYZP" H ^H ZnTZV epLSVT" UHQTa 
HSL UPL \nS[pUL" ^HIL^WLpLUPL \lLZRLQ WVZXLIULQ KVR[TLUZ`JPL" PKLUZPMPR`JPL ULOU[ZLqUVYZc 
KVZRU[ZnJO YZH\IV[" PJO \SHYZUcRV\" WXcWHKUL [mc\HZLqV\" H ZPHXJO UH ZnJOZV 
ULOU[ZLqUVYZPHJO"
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\LJUbOV IXLTLUH" ^TS[\] V WVYR]ZU[Zc QLKUVXH^V\LQ U`OXHK] ^H ^XPHKLUPL \LJUbOV 
IXLTLUH" ̂ TS[\] V I[KeJLQ ^TS[\L V WVYR]ZU[Zc QLKUVXH^V\LQ U`OXHK] ^H ^XPHKLUPL \LJUbOV 
IXLTLUH" ^TS[\] V WVYR]ZU[Zc QLKUVXH^V\LQ U`OXHK] ^H UeZLUb VITLK^LUPL \ [mc\HUc 
ULOU[ZLqUVYZc \ VJOXHUUVT W`YTL" ^TS[\] V I[KeJLQ ^TS[\L V WVYR]ZU[Zc QLKUVXH^V\LQ 
U`OXHK] ^H UeZLUb VITLK^LUPL \ [mc\HUc ULOU[ZLqUVYZc \ VJOXHUUVT W`YTL" ^TS[\] 
V U`QTL ULOU[ZLqUVYZc" ^TS[\] V I[KeJLQ ^TS[\L V U`QTL ULOU[ZLqUVYZc" ^TS[\] 
V \nWVmPpRL" KVOVK] V ^HIL^WLpLUc WX`\ R ULOU[ZLqUVYZPHT" U`\XO] UH \RSHK \SHYZT.JRLOV 
WX`\H HSLIV PUnJO WX`\ R ULOU[ZLqUVYZPHT KV RHZHYZXH ULOU[ZLqUVYZc" U`\XO] UH ^`WPY WX`\ 
R ULOU[ZLqUVYZPHT ^`^UHTVT" U`\XO] UH VWXH\[ eKHQV\ R ULOU[ZLqUVYZPHT L\PKV\HUnJO 
\ RHZHYZXP ULOU[ZLqUVYZc" WSUVTVJLUYZ\`" \X`ZHUL KVKHZRV\"

," [^HZ\`XHs H WVKWPYV\Hs V WVYZeWLUc WX`\ H WV\PUUVYZP YZH\LIUcRH ^ e^LTUbOV XV^OVKU[ZPH" 
YZH\LIUbOV WV\VSLUPH H VOS`YLUPH KXVIULQ YZH\I]"

F FG[ Z WdZNWQTWXN W YZJIJSpR Z RJSJ @UTQTrSTWXN
F! UTZJVTZFQN XVJXNJ TWTG[ F YIJtTZFQN UQSd RTH UVJ XVJXNJ TWTG[ Z VT\WFMY GTITZ '$ Fo *$ XTMXT >TZJVJSNF"
M! UVJGJVFQN ITPQFI[" FQJGT NHM PbUNJ" \T WUNWTZ F \T \GNJVTP QNWXaS" Z[MTXTZTZFS`" JZNITZFS` FQJGT

FVHMNZTZFS` PFXFWXV^QS[RN TIGTVRN UVaWQYnSpHM TPVJWSpHM dVFITZ" GJ\ VT\INJQY NHM RNJWXSJO 
UVaWQYnSTWXN"
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