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R`]"@gYj\"g^"Baj][lgjk"gn]jk]]k"l`]"eYfY_]e]fl"g^"l`]"AgehYfq"Yf\"gmj"Zmkaf]kk-"R`]"@gYj\"k]d][lk"
gmj"ACM"Yf\+"af"[gfbmf[lagf"oal`"gmj"ACM+"k]d][lk"l`]"j]kl"g^"gmj"k]fagj"eYfY_]e]fl"l]Ye+"o`a[`"ak"
j]khgfkaZd]"^gj"gh]jYlaf_"gmj"Zmkaf]kk-

.PSQPSBUF"2PWFSOBODF"2VJEFMJOFT"BOE

.PEF"PG"-VTJOFTT".POEVDU

R`]"@gYj\"`Yk"Y\ghl]\"AgjhgjYl]"Egn]jfYf[]"Ema\]daf]k+"o`a[`"k]l"^gjl`"Y"^jYe]ogjc"^gj"gmj"
_gn]jfYf[]-"R`]"Ema\]daf]k"[gn]j"l`]"@gYj\wk"[gehgkalagf+"d]Y\]jk`ah+"e]]laf_"hjg[]kk+"\aj][lgj"
af\]h]f\]f[]+"@gYj\"e]eZ]jk`ah"[jal]jaY+"[geeall]]"kljm[lmj]+"km[[]kkagf"hdYffaf_"Yf\"\aj][lgj"
[geh]fkYlagf-"?egf_"gl`]j"l`af_k+"l`]"@gYj\"e]]lk"af"]p][mlan]"k]kkagf"gmlka\]"l`]"hj]k]f[]"g^"Yfq"
e]eZ]j"g^"gmj"eYfY_]e]fl"Y^l]j"Yl"d]Ykl"log"@gYj\"e]]laf_k"YffmYddq"Yl"o`a[`"\aj][lgjk"Yj]"hj]k]fl"af"
h]jkgf"Yf\"Yl"Yfq"Y\\alagfYd"lae]k"\]l]jeaf]\"Zq"l`]"@gYj\"gj"l`]"J]Y\"Baj][lgj-"Kj-sJ]`eYf"hj]ka\]k"Yl"
l`]k]"k]kkagfk"Yf\"`Yk"k]jn]\"Yk"l`]"@gYj\wk"J]Y\"Baj][lgj"kaf[]"Hmdq"1/1/-"Q]]"x"u"@gYj\"J]Y\]jk`ahy"
^gj"af^gjeYlagf"YZgml"l`]"J]Y\"Baj][lgjwk"j]khgfkaZadala]k"Yf\"Yml`gjalq-"R`]"AgjhgjYl]"Egn]jfYf[]"
Ema\]daf]k"hjgna\]"l`Yl"Y"\aj][lgj"k`Ydd"fgl"Z]"fgeafYl]\"Zq"l`]"@gYj\"^gj"j]"]d][lagf"a^"Yl"l`]"\Yl]"g^"l`]"
?ffmYd"K]]laf_"g^"Q`Yj]`gd\]jk+"l`]"\aj][lgj"ak"Y_]"63"gj"egj]-"R`]"AgjhgjYl]"Egn]jfYf[]"Ema\]daf]k"
Ydkg"hjgna\]"l`Yl"Y"\aj][lgj"o`g"j]laj]k"^jge"`ak"gj"`]j"hjaf[ahYd"]ehdgqe]fl"gj"bgafk"Y"f]o"]ehdgq]j"
k`Ydd"g^^]j"lg"j]ka_f"^jge"l`]"@gYj\-"Sfd]kk"l`]"@gYj\"\]l]jeaf]k"l`Yl"Y"A`a]^"Cp][mlan]"M^^a[]j"o`g"ak"
A`YajeYf"g^"l`]"@gYj\"k`gmd\"[gflafm]"Yk"A`YajeYf"g^"l`]"@gYj\"Y^l]j"`ak"gj"`]j"l]fmj]"Yk"A`a]^"
Cp][mlan]"M^^a[]j+"Y"\aj][lgj"o`g"ak"Yf"g^^a[]j"g^"l`]"AgehYfq"gj"Y"kmZka\aYjq"Yf\"d]Yn]k"l`]"AgehYfq"
k`Ydd"j]ka_f"^jge"l`]"@gYj\-"Gf"1/03+"l`]"@gYj\"\]l]jeaf]\"l`Yl"Kj-sAmdn]j"k`gmd\"Z][ge]"fgf,]p][mlan]"
A`YajeYf"g^"l`]"@gYj\"mhgf"j]laj]e]fl"^jge"`ak"hgkalagf"Yk"A`a]^"Cp][mlan]"M^^a[]j"af"1/04-"

U]"`Yn]"Y"Ag\]"g^"@mkaf]kk"Agf\m[l"]eh`Ykaraf_"gmj"[geeale]fl"lg"[gf\m[laf_"gmj"Zmkaf]kk"af"
Y[[gj\Yf[]"oal`"d]_Yd"j]imaj]e]flk"Yf\"`a_`"]l`a[Yd"klYf\Yj\k-"R`]"Ag\]"Yhhda]k"lg"Ydd"]ehdgq]]k+"
af[dm\af_"gmj"]p][mlan]"g^^a[]jk+"Yf\"kh][a^a]\"hgjlagfk"Yj]"Yhhda[YZd]"lg"gmj"\aj][lgjk-"A]jlYaf"hgjlagfk"g^"
l`]"Ag\]"l`Yl"Yhhdq"lg"ljYfkY[lagfk"oal`"gmj"]p][mlan]"g^^a[]jk+"\aj][lgjk+"Yf\"l`]aj"aee]\aYl]"^Yeadq"
e]eZ]jk"Yj]"\]k[jaZ]\"mf\]j"xMl`]j"KYll]jk"t"P]dYl]\"N]jkgf"RjYfkY[lagfky"Z]dgo-"R`]k]"\]k[jahlagfk"
Yj]"kmZb][l"lg"l`]"Y[lmYd"l]jek"g^"l`]"Ag\]-

Mmj"AgjhgjYl]"Egn]jfYf[]"Ema\]daf]k"Yf\"gmj"Ag\]"g^"@mkaf]kk"Agf\m[l"Yj]"YnYadYZd]"gf"gmj"o]Zkal]"
(`llh9..el_-e_a[-[ge)"mf\]j"l`]"xJ]Y\]jk`ah"&"Egn]jfYf[]:"Bg[me]flky"dafck-"Ujall]f"[gha]k"g^"l`]k]"
\g[me]flk"Yj]"YnYadYZd]"lg"Yfq"k`Yj]`gd\]j"o`g"kmZealk"Y"ojall]f"j]im]kl"lg"gmj"Q][j]lYjq-"U]"afl]f\"lg"
\ak[dgk]"gf"gmj"o]Zkal]"Yfq"oYan]jk"^jge+"gj"Ye]f\e]flk"lg+"gmj"Ag\]"g^"@mkaf]kk"Agf\m[l"l`Yl"Yj]"
kmZb][l"lg"\ak[dgkmj]"mf\]j"Yhhda[YZd]"jmd]k"Yf\"j]_mdYlagfk-

/JSFDUPS"4OEFQFOEFODF

Mmj"AgjhgjYl]"Egn]jfYf[]"Ema\]daf]k"j]_Yj\af_"\aj][lgj"af\]h]f\]f[]"hjgna\]"l`Yl"Y"\aj][lgj"ak"fgl"
af\]h]f\]fl"a^"l`]"\aj][lgj"`Yk"Yfq"kh][a^a]\"\akimYda^qaf_"j]dYlagfk`ah"oal`"mk-"R`]"\akimYda^qaf_"
j]dYlagfk`ahk"Yj]"]imanYd]fl"lg"l`gk]"g^"l`]"af\]h]f\]f[]"jmd]k"g^"l`]"L]o"Wgjc"Qlg[c"Cp[`Yf_]"(LWQC)+"
]p[]hl"l`Yl"gmj"\akimYda^a[Ylagf"^gj"ZgYj\"afl]jdg[ck"ak"egj]"kljaf_]fl"l`Yf"mf\]j"l`]"LWQC"jmd]k-"?dkg+"^gj"
Y"\aj][lgj"lg"Z]"af\]h]f\]fl"mf\]j"l`]"Ema\]daf]k+"l`]"\aj][lgj"eYq"fgl"`Yn]"Yfq"eYl]jaYd"j]dYlagfk`ah"
oal`"mk-"Dgj"hmjhgk]k"g^"\]l]jeafaf_"o`]l`]j"Y"\akimYda^qaf_"gj"eYl]jaYd"j]dYlagfk`ah"]paklk+"o]"[gfka\]j"
j]dYlagfk`ahk"oal`"KEGA"Gfn]kle]fl"AgjhgjYlagf"Yf\"alk"[gfkgda\Yl]\"kmZka\aYja]k-

R`]"@gYj\"`Yk"\]l]jeaf]\"l`Yl"Ydd"g^"gmj"\aj][lgjk"]p[]hl"^gj"Kj-"Amdn]j+"gmj"^gje]j"ACM+"Yf\"Kj-"KYllc]+"
gmj"[mjj]fl"ACM+"Yj]"af\]h]f\]fl"mf\]j"l`]"Ema\]daf]k"Yf\"l`]"LWQC"jmd]k-"R`]"@gYj\"eY\]"alk"
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af\]h]f\]f[]"\]l]jeafYlagfk"Zq"[gfka\]jaf_"o`]l`]j"Yfq"\akimYda^qaf_"j]dYlagfk`ahk"]pakl]\"\mjaf_"l`]"
h]jag\k"kh][a^a]\"mf\]j"l`]"Ema\]daf]k"Yf\"l`]"LWQC"jmd]k-"Rg"\]l]jeaf]"l`Yl"l`]j]"o]j]"fg"eYl]jaYd"
j]dYlagfk`ahk+"l`]"@gYj\"Yhhda]\"[Yl]_gja[Yd"klYf\Yj\k"l`Yl"al"`Y\"Y\ghl]\"Yf\"af[gjhgjYl]\"aflg"gmj"
AgjhgjYl]"Egn]jfYf[]"Ema\]daf]k-"?dd"af\]h]f\]fl"\aj][lgjk"e]l"l`]k]"klYf\Yj\k-"Sf\]j"l`]k]"
klYf\Yj\k+"Y"\aj][lgj"ak"fgl"af\]h]f\]fl"a^"hYqe]flk"mf\]j"ljYfkY[lagfk"Z]lo]]f"mk"Yf\"Y"[gehYfq"g^"
o`a[`"l`]"\aj][lgj"ak"Yf"]p][mlan]"g^^a[]j"gj"0/%"gj"_j]Yl]j"gof]j"]p[]]\]\"l`]"_j]Yl]j"g^"$0"eaddagf"gj"0%"
g^"l`]"gl`]j"[gehYfqwk"_jgkk"j]n]fm]k-"NYqe]flk"eY\]"lg"Yf\"hYqe]flk"eY\]"Zq"mk"Yj]"[gfka\]j]\"
k]hYjYl]dq+"Yf\"l`ak"imYflalYlan]"l`j]k`gd\"ak"Yhhda]\"lg"ljYfkY[lagfk"l`Yl"g[[mjj]\"af"]Y[`"g^"l`]"l`j]]"
egkl"j][]fl"^ak[Yd"q]Yjk"g^"l`]"gl`]j"[gehYfq-"?dkg"mf\]j"l`]k]"klYf\Yj\k+"Y"\aj][lgj"ak"fgl"af\]h]f\]fl"
a^"\mjaf_"gmj"dYkl"l`j]]"^ak[Yd"q]Yjk"l`]"\aj][lgj9"

z oYk"Yf"]p][mlan]"g^^a[]j"gj"e]eZ]j"g^"Y"dYo"^aje"gj"afn]kle]fl"ZYfcaf_"^aje"hjgna\af_"k]jna[]k"lg"mk:"

z oYk"Yf"]p][mlan]"g^^a[]j"g^"Y"[`Yjalq"lg"o`a[`"o]"eY\]"[gfljaZmlagfk:"gj

z j][]an]\"Yfq"\aj][l"[geh]fkYlagf"^jge"mk"gl`]j"l`Yf"Yk"Y"\aj][lgj+"gj"a^"\mjaf_"km[`"h]jag\"Y"e]eZ]j"
g^"l`]"\aj][lgjwk"aee]\aYl]"^Yeadq"j][]an]\"[geh]fkYlagf"^jge"mk-

Gf"eYcaf_"alk"af\]h]f\]f[]"\]l]jeafYlagfk+"l`]"@gYj\"[gfka\]j]\"hYqe]flk"o]"eY\]"lg"Kgg\qwk"
?fYdqla[k"(g^"o`a[`"Bj-"XYf\a"ak"Yf"]p][mlan]"g^^a[]j)"^gj"j]k]Yj[`"Yf\"kmZk[jahlagf"k]jna[]k"^gj"Kgg\qwk"
C[gfgeq-[ge"Yf\"j]dYl]\"hmZda[Ylagfk+"Yf\"hYqe]flk"lg"Kgg\qwk"Gfn]klgjk"Q]jna[]"^gj"[j]\al"jYlaf_"
k]jna[]k-"R`]k]"ljYfkY[lagfk"o]j]"Z]dgo"l`]"imYflalYlan]"l`j]k`gd\"[gflYaf]\"af"gmj"AgjhgjYl]"
Egn]jfYf[]"Ema\]daf]k"Yf\"o]j]"]fl]j]\"aflg"af"l`]"gj\afYjq"[gmjk]"g^"Zmkaf]kk"Zq"mk+"Kgg\qwk"?fYdqla[k"
Yf\"Kgg\qwk"Gfn]klgjk"Q]jna[]-

:FMBUFE"9FSTPO"<SBOTBDUJPOT

?egf_"gl`]j"l`af_k+"gmj"Ag\]"g^"@mkaf]kk"Agf\m[l"hjg`aZalk"mk"^jge"]fl]jaf_"aflg"ljYfkY[lagfk"af"o`a[`"
gmj"xQ]fagj"DafYf[aYd"M^^a[]jk+y"]p][mlan]"g^^a[]jk+"gj"l`]aj"j]kh][lan]"aee]\aYl]"^Yeadq"e]eZ]jk"`Yn]"Y"
eYl]jaYd"h]jkgfYd"^afYf[aYd"afl]j]kl"(]al`]j"\aj][ldq"gj"l`jgm_`"Y"[gehYfq"oal`"o`a[`"l`]"g^^a[]j"`Yk"Y"
j]dYlagfk`ah)"mfd]kk"Ydd"g^"l`]"^gddgoaf_"[gf\alagfk"Yj]"kYlak^a]\9

z l`]"l]jek"g^"l`]"[gfljY[l"gj"ljYfkY[lagf"Yj]"^Yaj"Yf\"]imalYZd]+"Yl"Yjewk"d]f_l`"Yf\"Yj]"fgl"
\]ljae]flYd"lg"gmj"afl]j]klk:

z l`]"]pakl]f[]"Yf\"fYlmj]"g^"l`]"afl]j]klk"g^"l`]"g^^a[]j"Yj]"^mddq"\ak[dgk]\"lg"Yf\"Yhhjgn]\"Zq"l`]"
?m\al"Ageeall]]:"Yf\

z l`]"afl]j]kl]\"g^^a[]j"`Yk"fgl"hYjla[ahYl]\"gf"gmj"Z]`Yd^"af"l`]"[gfka\]jYlagf+"f]_glaYlagf"gj"YhhjgnYd"
g^"l`]"[gfljY[l"gj"ljYfkY[lagf-

R`]"Ag\]"\]^af]k"Y"eYl]jaYd"afl]j]kl"Yk"gf]"af"o`a[`"gmj"g^^a[]j"ak"Y"\aj][lgj"gj"g^^a[]j"g^"l`]"[gmfl]jhYjlq"
lg"l`]"ljYfkY[lagf+"gj"gmj"g^^a[]j"gj"Y"e]eZ]j"g^"gmj"g^^a[]jwk"aee]\aYl]"^Yeadq"`Yk"Y"^afYf[aYd"afl]j]kl"af"
km[`"[gmfl]jhYjlq"l`Yl"`Yk"Y"nYdm]"g^"Yl"d]Ykl"0/%"g^"l`]"nYdm]"g^"km[`"[gmfl]jhYjlq-"Mmj"?m\al"
Ageeall]]"\g]k"fgl"[gfka\]j"hYqe]flk"Yf\"Z]f]^alk"Yjakaf_"af"l`]"gj\afYjq"[gmjk]"g^"]ehdgqe]fl"oal`"
mk+"gj"l`jgm_`"k]jna[]k"Yk"Y"\aj][lgj+"lg"Z]"xljYfkY[lagfky"kmZb][l"lg"alk"YhhjgnYd-

Gf"Y\\alagf+"l`]"Ag\]"j]imaj]k"?m\al"Ageeall]]"YhhjgnYd"g^"Ydd"ljYfkY[lagfk"oal`"Yfq"\aj][lgj"gj"Y"
e]eZ]j"g^"l`]"\aj][lgjwk"aee]\aYl]"^Yeadq+"gl`]j"l`Yf"ljYfkY[lagfk"afngdnaf_"l`]"hjgnakagf"g^"_gg\k"gj"
k]jna[]k"af"l`]"gj\afYjq"[gmjk]"g^"Zmkaf]kk"g^"Zgl`"hYjla]k-"R`]"Ag\]"[gfl]ehdYl]k"l`Yl"gmj"fgf,
eYfY_]e]fl"\aj][lgjk"oadd"\ak[dgk]"Ydd"ljYfkY[lagfk"Z]lo]]f"mk"Yf\"hYjla]k"j]dYl]\"lg"l`]"\aj][lgj+"]n]f"
a^"l`]q"Yj]"af"l`]"gj\afYjq"[gmjk]"g^"Zmkaf]kk-

Sf\]j"alk"A`Yjl]j+"l`]"?m\al"Ageeall]]"ak"j]khgfkaZd]"lg"[gf\m[l"Y"j]na]o"Yf\"gn]jk]]"Ydd"j]dYl]\"hYjlq"
ljYfkY[lagfk"^gj"hgl]flaYd"[gf^da[lk"g^"afl]j]kl"Yf\"hjg`aZal"km[`"ljYfkY[lagfk"a^"l`]"Ageeall]]"
\]l]jeaf]k"l`]e"lg"Z]"af[gfkakl]fl"oal`"l`]"afl]j]klk"g^"l`]"AgehYfq-"Dgj"hmjhgk]k"g^"l`]"A`Yjl]j+"
xj]dYl]\"hYjlq"ljYfkY[lagfy"e]Yfk"Y"ljYfkY[lagf"af"o`a[`"l`]"AgehYfq"(gj"alk"Y^^adaYl]k)"ak"Y"hYjla[ahYfl+"

AMPNMP?RC"EMTCPL?LAC"?LB"@M?PB"K?RRCPQ
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l`]"Yegmfl"]p[]]\k"$01/+///+"Yf\"af"o`a[`"gf]"g^"l`]"^gddgoaf_"`Y\"gj"oadd"`Yn]"Y"\aj][l"gj"af\aj][l"
eYl]jaYd"afl]j]kl9"Yf"]p][mlan]"g^^a[]j+"\aj][lgj+"gj"\aj][lgj"fgeaf]]+"gj"l`]aj"aee]\aYl]"^Yeadq"e]eZ]jk"
gj"h]jkgfk"k`Yjaf_"l`]aj"`gmk]`gd\k+"gj"4%"k`Yj]`gd\]jk-

-PBSE"5FBEFSTIJQ

Kj-"Amdn]j"k]jn]k"Yk"fgf,]p][mlan]"A`YajeYf"g^"l`]"@gYj\"Yf\"Kj-"J]`eYf"k]jn]k"Yk"J]Y\"Baj][lgj-"
Sf\]j"l`ak"kljm[lmj]+"l`]"A`YajeYf"[`Yajk"@gYj\"e]]laf_k+"o`]j]"l`]"@gYj\"\ak[mkkagf"af[dm\]k"kljYl]_a["
Yf\"Zmkaf]kk"akkm]k-"R`]"@gYj\"Z]da]n]k"l`Yl"l`ak"YhhjgY[`"eYc]k"k]fk]"Yl"l`ak"lae]"Z][Ymk]"Kj-"Amdn]j+"
Yk"gmj"^gje]j"ACM+"ak"n]jq"^YeadaYj"oal`"gmj"Zmkaf]kk"Yf\"kljYl]_a["hdYfk"Yk"j]na]o]\"Zq"l`]"@gYj\-"
Kj-sAmdn]j"`Yk"Z]]f"oal`"mk"kaf[]"0874+"Yf\"k]jn]\"Yk"A`a]^"Cp][mlan]"M^^a[]j"^jge"1///"mflad"`ak"
j]laj]e]fl"af"1/04+"o`]f"`]"Z][Ye]"gmj"fgf,]p][mlan]"A`YajeYf"g^"l`]"@gYj\-

@][Ymk]"l`]"@gYj\"Ydkg"Z]da]n]k"l`Yl"kljgf_+"af\]h]f\]fl"@gYj\"d]Y\]jk`ah"ak"Y"[jala[Yd"Ykh][l"g^"
]^^][lan]"[gjhgjYl]"_gn]jfYf[]+"l`]"@gYj\"eYaflYafk"l`]"hgkalagf"g^"J]Y\"Baj][lgj-"R`]"J]Y\"Baj][lgj"ak"
Yf"af\]h]f\]fl"\aj][lgj"k]d][l]\"Zq"l`]"af\]h]f\]fl"\aj][lgjk-"R`]"J]Y\"Baj][lgjwk"j]khgfkaZadala]k"Yf\"
Yml`gjalq"af[dm\]9

z hj]ka\af_"Yl"Ydd"e]]laf_k"g^"l`]"@gYj\"Yl"o`a[`"l`]"A`YajeYf"ak"fgl"hj]k]fl:

z `Ynaf_"l`]"Yml`gjalq"lg"[Ydd"Yf\"d]Y\"]p][mlan]"k]kkagfk"g^"\aj][lgjk"oal`gml"l`]"hj]k]f[]"g^"Yfq"
\aj][lgj"o`g"ak"Yf"g^^a[]j"(gj"a^"\]l]jeaf]\"Zq"l`]"@gYj\+"Y"^gje]j"g^^a[]j)"(l`]"@gYj\"e]]lk"af"
]p][mlan]"k]kkagf"Y^l]j"Yl"d]Ykl"log"@gYj\"e]]laf_k"]Y[`"q]Yj):

z k]jnaf_"Yk"Y"[gf\mal"Z]lo]]f"l`]"ACM"Yf\"l`]"af\]h]f\]fl"\aj][lgjk"lg"l`]"]pl]fl"j]im]kl]\"Zq"l`]"
af\]h]f\]fl"\aj][lgjk:

z k]jnaf_"Yk"Y"[gf\mal"^gj"l`]"@gYj\wk"af^gjeYlagfYd"f]]\k+"af[dm\af_"hjghgkaf_"lgha[k"^gj"@gYj\"
e]]laf_"Y_]f\Yk:"Yf\

z Z]af_"YnYadYZd]+"a^"j]im]kl]\"Zq"eYbgj"k`Yj]`gd\]jk+"^gj"[gfkmdlYlagf"Yf\"[geemfa[Ylagf-

R`]"@gYj\"Z]da]n]k"l`Yl"Y"d]Y\]j"aflaeYl]dq"^YeadaYj"oal`"gmj"Zmkaf]kk"Yf\"kljYl]_a["hdYfk"k]jnaf_"Yk"
A`YajeYf+"lg_]l`]j"oal`"Yf"]ph]ja]f[]\"Yf\"]f_Y_]\"J]Y\"Baj][lgj+"ak"l`]"egkl"YhhjghjaYl]"d]Y\]jk`ah"
kljm[lmj]"^gj"l`]"@gYj\"Yl"l`ak"lae]-"R`]"@gYj\"h]jag\a[Yddq"j]na]ok"l`]"kljm[lmj]"g^"l`]"@gYj\"Yf\"l`]"
@gYj\wk"d]Y\]jk`ah-

.PNNVOJDBUJOH"XJUI"UIF"-PBSE

Q`Yj]`gd\]jk"Yf\"gl`]j"afl]j]kl]\"h]jkgfk"[Yf"[geemfa[Yl]"oal`"e]eZ]jk"g^"l`]"@gYj\+"fgf,
eYfY_]e]fl"e]eZ]jk"g^"l`]"@gYj\"Yk"Y"_jgmh"gj"l`]"J]Y\"Baj][lgj+"Zq"k]f\af_"Y"ojall]f"[geemfa[Ylagf"
lg"gmj"Q][j]lYjq+"Y\\j]kk]\"lg9"KEGA"Gfn]kle]fl"AgjhgjYlagf+"Q][j]lYjq+"N-M-"@gp"377+"KadoYmc]]+"UG"
421/0-"R`]"Q][j]lYjq"oadd"hYkk"Ydgf_"Yfq"km[`"[geemfa[Ylagf+"gl`]j"l`Yf"Y"kgda[alYlagf"^gj"Y"hjg\m[l"gj"
k]jna[]+"lg"l`]"J]Y\"Baj][lgj-

/JSFDUPS";FMFDUJPO

R`]"@gYj\"Z]da]n]k"l`Yl"l`]"@gYj\+"Yk"Y"o`gd]+"k`gmd\"hgkk]kk"Y"[geZafYlagf"g^"kcaddk+"hjg^]kkagfYd"
]ph]ja]f[]+"Yf\"\an]jkalq"g^"ZY[c_jgmf\k"f][]kkYjq"lg"gn]jk]]"gmj"Zmkaf]kk-"Gf"Y\\alagf+"l`]"@gYj\"
Z]da]n]k"l`]j]"Yj]"[]jlYaf"YlljaZml]k"]n]jq"\aj][lgj"k`gmd\"hgkk]kk+"Yk"j]^d][l]\"af"l`]"@gYj\wk"
e]eZ]jk`ah"[jal]jaY-"?[[gj\af_dq+"l`]"@gYj\"Yf\"l`]"KYfY_]e]fl"B]n]dghe]fl+"LgeafYlaf_"Yf\"
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Egn]jfYf[]"Ageeall]]"[gfka\]j"l`]"imYda^a[Ylagfk"g^"\aj][lgjk"Yf\"\aj][lgj"[Yf\a\Yl]k"af\ana\mYddq"Yf\"
af"l`]"ZjgY\]j"[gfl]pl"g^"l`]"@gYj\wk"gn]jYdd"[gehgkalagf"Yf\"gmj"[mjj]fl"Yf\"^mlmj]"f]]\k-

R`]"KYfY_]e]fl"B]n]dghe]fl+"LgeafYlaf_"Yf\"Egn]jfYf[]"Ageeall]]"ak"j]khgfkaZd]"^gj"\]n]dghaf_"
@gYj\"e]eZ]jk`ah"[jal]jaY"Yf\"j][gee]f\af_"l`]k]"[jal]jaY"lg"l`]"@gYj\-"R`]"[jal]jaY+"o`a[`"Yj]"k]l"
^gjl`"af"gmj"AgjhgjYl]"Egn]jfYf[]"Ema\]daf]k+"af[dm\]"Yf"afimajaf_"Yf\"af\]h]f\]fl"eaf\+"kgmf\"Yf\"
[gfka\]j]\"bm\_e]fl+"`a_`"klYf\Yj\k"g^"]l`a[Yd"[gf\m[l"Yf\"afl]_jalq+"o]dd,j]kh][l]\"]ph]ja]f[]"Yl"
k]fagj"d]n]dk"g^"Zmkaf]kk+"Y[Y\]eaY+"_gn]jfe]fl"gj"gl`]j"^a]d\k+"YZadalq"lg"[geeal"km^^a[a]fl"lae]"Yf\"
Yll]flagf"lg"@gYj\"Y[lanala]k+"Yfla[ahYl]\"l]fmj]"gf"l`]"@gYj\+"Yf\"o`]l`]j"Yf"af\ana\mYd"oadd"]fYZd]"l`]"
@gYj\"lg"[gflafm]"lg"`Yn]"Y"kmZklYflaYd"eYbgjalq"g^"af\]h]f\]fl"\aj][lgjk-"Gf"Y\\alagf+"l`]"KYfY_]e]fl"
B]n]dghe]fl+"LgeafYlaf_"Yf\"Egn]jfYf[]"Ageeall]]"af"[gfbmf[lagf"oal`"l`]"@gYj\"h]jag\a[Yddq"
]nYdmYl]k"l`]"[gehgkalagf"g^"l`]"@gYj\"lg"Ykk]kk"l`]"kcaddk"Yf\"]ph]ja]f[]"l`Yl"Yj]"[mjj]fldq"j]hj]k]fl]\"
gf"l`]"@gYj\+"Yk"o]dd"Yk"l`]"kcaddk"Yf\"]ph]ja]f[]"l`Yl"l`]"@gYj\"oadd"^af\"nYdmYZd]"af"l`]"^mlmj]-"R`]"
KYfY_]e]fl"B]n]dghe]fl+"LgeafYlaf_"Yf\"Egn]jfYf[]"Ageeall]]"k]]ck"Y"nYja]lq"g^"g[[mhYlagfYd"Yf\"
h]jkgfYd"ZY[c_jgmf\k"gf"l`]"@gYj\"af"gj\]j"lg"gZlYaf"Y"jYf_]"g^"na]ohgaflk"Yf\"h]jkh][lan]k"Yf\"]fYZd]"
l`]"@gYj\"lg"`Yn]"Y[[]kk"lg"Y"\an]jk]"Zg\q"g^"lYd]fl"Yf\"]ph]jlak]"j]d]nYfl"lg"gmj"Y[lanala]k-"R`]"
Ageeall]]"Ydkg"k]]ck"lg"]f`Yf[]"l`]"\an]jkalq"g^"l`]"@gYj\"af"gl`]j"Yj]Yk+"km[`"Yk"_]g_jYh`q+"Y_]+"jY[]+"
_]f\]j"Yf\"]l`fa[alq-"R`]"Ageeall]]wk"Yf\"l`]"@gYj\wk"]nYdmYlagf"g^"l`]"@gYj\wk"[gehgkalagf"]fYZd]k"
l`]"@gYj\"lg"[gfka\]j"l`]"kcaddk"Yf\"]ph]ja]f[]"al"k]]ck"af"l`]"@gYj\"Yk"Y"o`gd]+"Yf\"af"af\ana\mYd"
\aj][lgjk+"Yk"gmj"f]]\k"]ngdn]"Yf\"[`Yf_]"gn]j"lae]"Yf\"lg"Ykk]kk"l`]"]^^][lan]f]kk"g^"l`]"@gYj\wk"]^^gjlk"
Yl"hmjkmaf_"\an]jkalq-"Gf"a\]fla^qaf_"\aj][lgj"[Yf\a\Yl]k"^jge"lae]"lg"lae]+"l`]"KYfY_]e]fl"B]n]dghe]fl+"
LgeafYlaf_"Yf\"Egn]jfYf[]"Ageeall]]"eYq"]klYZdak`"kh][a^a["kcaddk"Yf\"]ph]ja]f[]"l`Yl"al"Z]da]n]k"o]"
k`gmd\"k]]c"af"gj\]j"lg"[gfklalml]"Y"ZYdYf[]\"Yf\"]^^][lan]"ZgYj\-"

R`]"lYZd]"Z]dgo"kmeeYjar]k"[]jlYaf"kcaddk"Yf\"]ph]ja]f[]k"[gfka\]j]\"aehgjlYfl"Zq"l`]"@gYj\+"`go"l`gk]"
kcaddk"Yf\"]ph]ja]f[]k"Yj]"j]d]nYfl"lg"l`]"AgehYfq"Yf\"alk"Zmkaf]kk"kljYl]_a]k"Yf\"`go"l`]q"Yj]"
j]hj]k]fl]\"af"l`]"ZgYj\"e]eZ]jk"klYf\af_"^gj"]d][lagf"Yl"l`]"?ffmYd"K]]laf_"g^"Q`Yj]`gd\]jk-"R`]"
Ageeall]]"]nYdmYl]k"f]o"\aj][lgj"[Yf\a\Yl]k"[gfka\]jaf_"l`]k]"kcaddk"Yf\"]ph]ja]f[]k+"Yf\"l`]"[jal]jaY"
dakl]\"YZgn]+"Yk"o]dd"Yk"gl`]j"^Y[lgjk"l`]"Ageeall]]"\]]ek"j]d]nYfl+"l`jgm_`"ZY[c_jgmf\"j]na]ok+"afhml"
^jge"gl`]j"e]eZ]jk"g^"l`]"@gYj\"Yf\"gmj"]p][mlan]"g^^a[]jk+"Yf\"h]jkgfYd"afl]jna]ok"oal`"l`]"[Yf\a\Yl]k"
Yll]f\]\"Zq"Yl"d]Ykl"l`]"Ageeall]]"A`Yaj-"R`]"Ageeall]]"oadd"]nYdmYl]"Yfq"\aj][lgj"[Yf\a\Yl]k"
j][gee]f\]\"Zq"k`Yj]`gd\]jk"mkaf_"l`]"kYe]"hjg[]kk"Yf\"[jal]jaY"l`Yl"Yhhdq"lg"[Yf\a\Yl]k"^jge"gl`]j"
kgmj[]k-

AMPNMP?RC"EMTCPL?LAC"?LB"@M?PB"K?RRCPQ
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h]j^gjeYf[]+"gj"hmZda["aeY_]:"eYc]"j][gee]f\Ylagfk"j]_Yj\af_"hgda[a]k+"hjY[la[]k+"hjg[]\mj]k+"gj"
\ak[dgkmj]k"lg"Y\\j]kk"CQE"eYll]jk:"aehd]e]fl"kqkl]ek"lg"egfalgj"CQE"eYll]jk"o`]f"f][]kkYjq:"
gn]jk]]"l`]"AgehYfqwk"afl]jfYd"Yf\"]pl]jfYd"j]hgjlaf_"Yf\"\ak[dgkmj]k"kmjjgmf\af_"CQE"eYll]jk:"Yf\"
Y\nak]"gf"klg[c`gd\]j"gj"klYc]`gd\]j"[gf[]jfk"j]_Yj\af_"CQE"eYll]jk-"R`]"CQE"Cp][mlan]"Agmf[ad"oadd"
eYc]"j]_mdYj"j]hgjlk"lg"l`]"QKMA"Yf\"lg"l`]"j]d]nYfl"Ageeall]](k)"g^"l`]"@gYj\"g^"Baj][lgjk"g^"l`]"
AgehYfq-"

3WIZL"WN"5QZMK\WZ["IVL"4WUUQ\\MM[

R`]"@gYj\"g^"Baj][lgjk"ak"j]khgfkaZd]"^gj"gn]jka_`l"g^"`go"gmj"k]fagj"eYfY_]e]fl"Y\\j]kk]k"jakck+"
af[dm\af_"l`gk]"Ykkg[aYl]\"oal`"CQE"eYll]jk+"lg"l`]"]pl]fl"l`]q"Yj]"eYl]jaYd-"Gf"l`ak"j]_Yj\+"l`]"@gYj\"
k]]ck"lg"mf\]jklYf\"l`]"eYl]jaYd"jakck"o]"^Y[]"Yf\"lg"Yddg[Yl]+"Yegf_"l`]"^mdd"@gYj\"Yf\"alk"[geeall]]k+"
j]khgfkaZadala]k"^gj"gn]jk]]af_"`go"eYfY_]e]fl"Y\\j]kk]k"l`]"jakck+"af[dm\af_"l`]"jakc"eYfY_]e]fl"
kqkl]ek"Yf\"hjg[]kk]k"l`Yl"eYfY_]e]fl"mk]k"^gj"l`ak"hmjhgk]-"Mn]jk]]af_"jakc"ak"Yf"gf_gaf_"hjg[]kk-"
?[[gj\af_dq+"l`]"@gYj\"h]jag\a[Yddq"[gfka\]jk"jakc"l`jgm_`gml"l`]"q]Yj"Yf\"Ydkg"oal`"j]kh][l"lg"kh][a^a["
hjghgk]\"Y[lagfk-""CY[`"g^"l`]"@gYj\'k"[geeall]]k"(gl`]j"l`Yf"l`]"Cp][mlan]"Ageeall]])"e]]l"j]_mdYjdq+"
hdYq"ka_fa^a[Yfl"jgd]k"af"[Yjjqaf_"gml"l`]"jakc"Yf\"CQE"gn]jka_`l"^mf[lagfk+"Yf\"j]hgjl"ZY[c"lg"l`]"^mdd"
@gYj\-"CY[`"g^"l`]aj"jgd]k"af"l`]"gn]jka_`l"g^"l`]"AgehYfq'k"jakc"ak"\]k[jaZ]\"Z]dgo"mf\]j"#@gYj\"
K]]laf_k"Yf\"Ageeall]]k-#"

U]"Z]da]n]"l`Yl"gmj"d]Y\]jk`ah"kljm[lmj]+"\ak[mkk]\"af"x@gYj\"J]Y\]jk`ahy"YZgn]+"kmhhgjlk"l`]"jakc"
gn]jka_`l"^mf[lagf"g^"l`]"@gYj\-"Mmj"^gje]j"ACM"k]jn]k"Yk"A`YajeYf"g^"l`]"@gYj\"Yf\"`Yk"Y"o]Ydl`"g^"
]ph]ja]f[]"oal`"l`]"jakck"g^"gmj"AgehYfq"Yf\"af\mkljq-"Mmj"[mjj]fl"ACM"ak"Y"\aj][lgj"o`g"c]]hk"l`]"
@gYj\"af^gje]\"YZgml"l`]"jakck"o]"^Y[]-"Gf"Y\\alagf+"af\]h]f\]fl"\aj][lgjk"[`Yaj"l`]"nYjagmk"[geeall]]k"
afngdn]\"oal`"jakc"gn]jka_`l"Yf\"l`]j]"ak"gh]f"[geemfa[Ylagf"Z]lo]]f"k]fagj"eYfY_]e]fl"Yf\"
\aj][lgjk-

-PBSE"6FFUJOHT"BOE".PNNJUUFFT

R`]"@gYj\"g^"Baj][lgjk"`]d\"kap"e]]laf_k"\mjaf_"1/10-"CY[`"\aj][lgj"klYf\af_"^gj"j],]d][lagf"Yl"gmj"1/11"
?ffmYd"K]]laf_"g^"Q`Yj]`gd\]jk"Yll]f\]\"Yl"d]Ykl"64%"g^"l`]"e]]laf_k"g^"l`]"@gYj\"Yf\"[geeall]]k"g^"
l`]"@gYj\"gf"o`a[`"`]"gj"k`]"k]jn]\-"R`]"?ffmYd"K]]laf_"g^"Q`Yj]`gd\]jk"ak"k[`]\md]\"af"[gfbmf[lagf"
oal`"Y"@gYj\"e]]laf_"Yf\+"Yk"Y"j]kmdl+"\aj][lgjk"Yj]"]ph][l]\"lg"Yll]f\"l`]"?ffmYd"K]]laf_-"?dd"g^"gmj"
\aj][lgjk"k]jnaf_"gf"l`]"@gYj\"Yl"l`Yl"lae]"Yll]f\]\"l`]"1/10"?ffmYd"K]]laf_"g^"Q`Yj]`gd\]jk-

R`]"@gYj\"`Yk"kap"klYf\af_"[geeall]]k9"?m\al:"@mkaf]kk"RjYfk^gjeYlagf"Yf\"R][`fgdg_q:"KYfY_]e]fl"
B]n]dghe]fl+"LgeafYlaf_"Yf\"Egn]jfYf[]:"Pakc"KYfY_]e]fl:"Q][mjala]k"Gfn]kle]fl:"Yf\"Cp][mlan]-"
Gf^gjeYlagf"j]_Yj\af_"l`]k]"[geeall]]k"ak"hjgna\]\"Z]dgo-"Ual`"l`]"]p[]hlagf"g^"l`]"Cp][mlan]"
Ageeall]]+"]Y[`"[geeall]]"[gfkaklk"]flaj]dq"g^"af\]h]f\]fl"\aj][lgjk"Yf\"l`]"[`Yjl]jk"^gj"l`gk]"
[geeall]]k"Yj]"YnYadYZd]"gf"gmj"o]Zkal]"(`llh9..el_-e_a[-[ge)"mf\]j"l`]"xJ]Y\]jk`ah"&"Egn]jfYf[]:"
Bg[me]flky"dafck-"Ujall]f"[gha]k"g^"l`]k]"[`Yjl]jk"Yj]"YnYadYZd]"lg"Yfq"k`Yj]`gd\]j"o`g"kmZealk"Y"
ojall]f"j]im]kl"lg"gmj"Q][j]lYjq-"R`]"^mf[lagfk"g^"l`]"Cp][mlan]"Ageeall]]"Yj]"]klYZdak`]\"mf\]j"gmj"
@qdYok"Yf\"Yj]"\]k[jaZ]\"Z]dgo-"

Ean]f"l`]"[jala[Yd"fYlmj]"g^"l`]"jakck"Yf\"ghhgjlmfala]k"af"l][`fgdg_q"Yf\"Zmkaf]kk"hjg[]kk"
ljYfk^gjeYlagf+"Yf\"l`]"kar]"g^"l`]"afn]kle]flk"af"l`ak"Yj]Y+"l`]"@gYj\"\][a\]\"l`Yl"egj]"^g[mk]\"
gn]jka_`l"ogmd\"Z]"YhhjghjaYl]"Yf\"al"[j]Yl]\"l`]"@mkaf]kk"RjYfk^gjeYlagf"Yf\"R][`fgdg_q"Ageeall]]"
af"]Yjdq"1/11"lg"gn]jk]]"l`gk]"aehgjlYfl"akkm]k-

AMPNMP?RC"EMTCPL?LAC"?LB"@M?PB"K?RRCPQ
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z Mn]jk]]"hjg[]kk+"^jYm\+"[gehdaYf[]"Yf\"j]k]jnaf_"jakck

?dd"e]eZ]jk"g^"l`]"?m\al"Ageeall]]"e]]l"l`]"`]a_`l]f]\"af\]h]f\]f[]"[jal]jaY"l`Yl"Yhhdq"lg"?m\al"
Ageeall]]"e]eZ]jk"mf\]j"QCA"Yf\"LWQC"jmd]k-"R`]"@gYj\"`Yk"\]l]jeaf]\"l`Yl"Bj-"FYjlr]dd"Yf\"
Kk]k-sJgjY"Yf\"Q[mdd]q"Yj]"xYm\al"[geeall]]"^afYf[aYd"]ph]jlky"Yk"\]^af]\"af"QCA"jmd]k-"

3][QVM[["DZIV[NWZUI\QWV"IVL"DMKPVWTWOa"4WUUQ\\MM

I]q"j]khgfkaZadala]k9

z Mn]jk]]"l`]"AgehYfq'k"af^gjeYlagf"l][`fgdg_q"kljYl]_q+"af[dm\af_"j]na]oaf_"alk"kljYl]_q"Yf\"
afalaYlan]k+"l`]"kljYl]_q"^gj"\]n]dghaf_"Yf\"eYaflYafaf_"eYjc]l,[geh]lalan]"af^gjeYlagf"l][`fgdg_q"
[YhYZadala]k+"Yf\"eYbgj"af^gjeYlagf"l][`fgdg_q"lj]f\k"l`Yl"hgk]"jakck"gj"ghhgjlmfala]k"^gj"l`]"
AgehYfq

z Mn]jk]]"`go"af^gjeYlagf"l][`fgdg_q"kmhhgjlk"l`]"AgehYfq'k"Zmkaf]kk"kljYl]_a]k

z Mn]jk]]"eYbgj"Zmkaf]kk"ljYfk^gjeYlagf"hjgb][lk

Pakc"Mn]jka_`l"Pgd]9

z Mn]jk]]"jakck"Ykkg[aYl]\"oal`"l`]"AgehYfq'k"l][`fgdg_q"[YhYZadala]k

z Mn]jk]]"[qZ]jk][mjalq"(af[dm\af_"\YlY"k][mjalq)"Yf\"Zmkaf]kk"[gflafmalq"jakck

>IVIOMUMV\"5M^MTWXUMV\&"?WUQVI\QVO"IVL"8W^MZVIVKM"4WUUQ\\MM

I]q"j]khgfkaZadala]k9

z Mn]jk]]"gmj"]p][mlan]"[geh]fkYlagf"hjg_jYe+"af[dm\af_"Yhhjgnaf_"[gjhgjYl]"_gYdk"j]dYlaf_"lg"
[geh]fkYlagf"^gj"gmj"ACM+"\]l]jeafaf_"gmj"ACMwk"YffmYd"[geh]fkYlagf+"Yhhjgnaf_"[geh]fkYlagf"
^gj"gmj"gl`]j"k]fagj"]p][mlan]k"Yf\"eYcaf_"j][gee]f\Ylagfk"lg"l`]"@gYj\"j]_Yj\af_"af[]flan]"
[geh]fkYlagf"hdYfk"Yf\"]imalq,ZYk]\"hdYfk"^gj"l`]"ACM"Yf\"k]fagj"eYfY_]e]fl

z CnYdmYl]"l`]"YffmYd"h]j^gjeYf[]"g^"l`]"ACM"Yf\"gn]jk]]"l`]"ACM"km[[]kkagf"hdYffaf_"hjg[]kk

z KYc]"j][gee]f\Ylagfk"lg"l`]"@gYj\"j]_Yj\af_"l`]"[geh]fkYlagf"g^"\aj][lgjk

z P]na]o"gmj"AgjhgjYl]"Egn]jfYf[]"Ema\]daf]k"Yf\"gn]jk]]"l`]"@gYj\wk"k]d^,]nYdmYlagf"Yf\"\aj][lgj"
gja]flYlagf"hjg[]kk]k

z G\]fla^q"f]o"\aj][lgj"[Yf\a\Yl]k"l`jgm_`"j][gee]f\Ylagfk"^jge"Ageeall]]"e]eZ]jk+"gl`]j"@gYj\"
e]eZ]jk"Yf\"gmj"]p][mlan]"g^^a[]jk:"[gfka\]j"[Yf\a\Yl]k"j][gee]f\]\"Zq"k`Yj]`gd\]jk"(k]]"xU`Yl"
Yj]"l`]"\]Y\daf]k"^gj"kmZeakkagf"g^"k`Yj]`gd\]j"hjghgkYdk+"gj"^gj"fgeafYlaf_"gj"j][gee]f\af_"Y"
\aj][lgj"[Yf\a\Yl]"^gj"fgeafYlagf+"^gj"l`]"f]pl"?ffmYd"K]]laf_>y"Z]dgo):"Yf\"eYc]"
j][gee]f\Ylagfk"lg"l`]"@gYj\"lg"^add"gh]f"\aj][lgj"Yf\"[geeall]]"e]eZ]j"hgkalagfk

Pakc"Mn]jka_`l"Pgd]9

z Mn]jk]]"[gjhgjYl]"_gn]jfYf[]"eYll]jk

z Mn]jk]]"gh]jYlagfYd"jakck"j]dYl]\"lg"`meYf"[YhalYd+"o`a[`"af[dm\]"jakck"Ykkg[aYl]\"oal`"`meYf"
[YhalYd"eYfY_]e]fl"hgda[a]k"km[`"Yk"]p][mlan]"[geh]fkYlagf:"km[[]kkagf"hdYffaf_:"eYfY_]e]fl"
j][jmale]fl+"j]l]flagf+"ljYafaf_"Yf\"\]n]dghe]fl:"ogjc^gj[]"hdYffaf_+"j][jmale]fl+"egjYd]"Yf\"
lYd]fl:"\an]jkalq"Yf\"af[dmkagf"kljYl]_a]k"Yf\"afalaYlan]k:"Yf\"ogjc"]fnajgfe]fl+"af[dm\af_"`]Ydl`"Yf\"
kY^]lq

?dd"e]eZ]jk"g^"l`]"KYfY_]e]fl"B]n]dghe]fl+"LgeafYlaf_"Yf\"Egn]jfYf[]"Ageeall]]"e]]l"l`]"
`]a_`l]f]\"af\]h]f\]f[]"[jal]jaY"l`Yl"Yhhdq"lg"[geh]fkYlagf"[geeall]]"e]eZ]jk"mf\]j"l`]"jmd]k"g^"
l`]"QCA"Yf\"LWQC-
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BQ[S">IVIOMUMV\"4WUUQ\\MM"

I]q"j]khgfkaZadala]k9

z Mn]jk]]"l`]"Y\eafakljYlagf"g^"gmj"]fl]jhjak]"jakc"eYfY_]e]fl"^jYe]ogjc+"af[dm\af_9

& R`]"[YhYZadala]k"g^+"Yf\"l`]"j]kgmj[]k"Yddg[Yl]\"lg+"]fl]jhjak]"jakc"eYfY_]e]fl

& R`]"e]l`g\gdg_a]k+"hgda[a]k+"kqkl]ek"Yf\"hjg[]kk]k"]klYZdak`]\"Zq"eYfY_]e]fl"lg"a\]fla^q+"
Ykk]kk+"e]Ykmj]+"egfalgj+"eala_Yl]+"daeal+"j]hgjl"gf+"Yf\"]klYZdak`"jakc"hjg^ad]k"^gj+"l`]"c]q"jakck"
l`Yl"Yj]"af`]j]fl"af"gmj"Zmkaf]kk"Y[lanala]k"Yf\"kljYl]_a]k

& R`]"]fl]jhjak],oa\]"Ykk]kke]fl"g^"c]q"[mjj]fl"Yf\"hgl]flaYd"^mlmj]"jakck"j]_mdYjdq"[gf\m[l]\"Zq"
eYfY_]e]fl

& Aggj\afYl]"oal`"l`]"@gYj\"Yf\"gl`]j"@gYj\"Ageeall]]k"lg"Ykka_f"gn]jka_`l"j]khgfkaZadala]k"^gj"
Ydd"a\]fla^a]\"c]q"jakck"lg"l`]"@gYj\"Yf\"gl`]j"Ageeall]]k

& P]na]o"ka_fa^a[Yfl"j]_mdYlgjq"j]hgjlk"gj"\ak[dgkmj]k"j]imaj]\"Zq"dYo"j]dYlaf_"lg"l`]"jakc"
eYfY_]e]fl"hjg_jYe"g^"l`]"AgehYfq

Pakc"Mn]jka_`l"Pgd]9

z Mn]jk]]"l`]"AgehYfq'k"]fl]jhjak]"jakc"eYfY_]e]fl"^jYe]ogjc+"af[dm\af_"l`]"AgehYfq'k"na]o"g^"
jakc"gf"Yf"]fl]jhjak],oa\]"ZYkak

z Mn]jk]]"l`]"^gddgoaf_"c]q"AgehYfq"jakck9"hja[af_+"mf\]jojalaf_+"egjl_Y_]"[j]\al+"[daeYl]"[`Yf_]+"
eg\]d+"[gehdaYf[]"oal`"l`]"NjanYl]"Kgjl_Y_]"Gfkmj]j"Cda_aZadalq"P]imaj]e]flk"g^"DYffa]"KY]"Yf\"
Dj]\\a]"KY[+"Yf\"j]afkmj]j"[gmfl]jhYjlq"jakck""

CMK]ZQ\QM[":V^M[\UMV\"4WUUQ\\MM

I]q"j]khgfkaZadala]k9

z Mn]jk]]"eYfY_]e]fl"g^"gmj"afn]kle]fl"hgjl^gdag"Yf\"l`]"afn]kle]fl"hgjl^gdagk"g^"l`]"AgehYfqwk"
]ehdgq]]"Z]f]^al"hdYfk"Zq"l`gk]"h]jkgfk"(]ehdgq]]k"g^"l`]"AgehYfq"gj"]pl]jfYd"Ykk]l"eYfY_]jk)"
o`g"Yj]"eYfY_af_"km[`"Ykk]lk"gf"Y"\Yq,lg,\Yq"ZYkak

z KYc]"j][gee]f\Ylagfk"lg"l`]"@gYj\"oal`"j]kh][l"lg"gmj"j]laj]e]fl"Z]f]^al"hdYfk"l`Yl"Yj]"YnYadYZd]"
lg"]ehdgq]]k"_]f]jYddq

z AYhalYd"eYfY_]e]fl"(gl`]j"l`Yf"]pl]jfYd"j]afkmjYf[])+"af[dm\af_"j]hmj[`Yk]"g^"[geegf"klg[c"Yf\"
\]Zl+"Yf\"]pl]jfYd"^mf\af_

Pakc"Mn]jka_`l"Pgd]9

z Mn]jk]]"jakck"j]dYl]\"lg"gmj"afn]kle]fl"hgjl^gdag"Yf\"[YhalYd"eYfY_]e]fl+"o`a[`"af[dm\]"eYjc]l"
jakc:"afn]kle]fl"hgjl^gdag"[gmfl]jhYjlq"jakc:"[YhalYd"jakc"j]dYl]\"lg"gmj"[YhalYd"kljm[lmj]+"Y[[]kk"lg"
[YhalYd"Yf\"[j]\al"jYlaf_:"Yf\"daima\alq"jakc

z Mn]jka_`l"g^"jakck"j]dYl]\"lg"gmj"afn]kle]fl"hgjl^gdag"eYq"af[dm\]"[gfka\]jYlagf"g^"CQE"^Y[lgjk

6`MK]\Q^M"4WUUQ\\MM

R`]"Cp][mlan]"Ageeall]]"hjgna\]k"Yf"Ydl]jfYlan]"lg"[gfn]faf_"Y"e]]laf_"g^"l`]"]flaj]"@gYj\"k`gmd\"Y"
eYll]j"Yjak]"Z]lo]]f"@gYj\"e]]laf_k"l`Yl"j]imaj]k"@gYj\"Yml`gjarYlagf-"R`]"Ageeall]]"ak"]klYZdak`]\"
mf\]j"gmj"@qdYok"Yf\"`Yk"Ydd"Yml`gjalq"l`Yl"l`]"@gYj\"eYq"]p]j[ak]"oal`"l`]"]p[]hlagf"g^"[]jlYaf"eYll]jk"
l`Yl"mf\]j"l`]"Uak[gfkaf"@mkaf]kk"AgjhgjYlagf"JYo"Yj]"j]k]jn]\"lg"l`]"@gYj\"alk]d^-

AMPNMP?RC"EMTCPL?LAC"?LB"@M?PB"K?RRCPQ

KEGA"Gfn]kle]fl"AgjhgjYlagf"t"+)++"9PMVW";R?RCKCLR""#""04















5MNMZZML"4WUXMV[I\QWV"ATIV"IVL"2VV]IT"8ZIV\"WN"CPIZM"EVQ\[-""

Sf\]j"l`]"B]^]jj]\"Ageh]fkYlagf"NdYf"^gj"Lgf,Cehdgq]]"Baj][lgjk"(l`]"B]^]jj]\"Ageh]fkYlagf"NdYf)+"
gmj"fgf,]ehdgq]]"\aj][lgjk"[Yf"]d][l"lg"\]^]j"hYqe]fl"g^"Ydd"gj"hYjl"g^"l`]aj"j]lYaf]jk"Yf\"e]]laf_"^]]k"
mflad"l`]"\aj][lgjwk"\]Yl`+"\akYZadalq+"l]jeafYlagf"g^"k]jna[]"Yk"Y"\aj][lgj"gj"lg"Yfgl`]j"\Yl]"kh][a^a]\"Zq"
l`]"\aj][lgj-"?"\aj][lgj"o`g"]d][lk"lg"\]^]j"hYqe]flk"eYq"`Yn]"`ak"gj"`]j"\]^]jj]\"[geh]fkYlagf"
Zggcc]]haf_"Y[[gmfl"[j]\al]\"imYjl]jdq"oal`"afl]j]kl"Y[[jm]\"Yl"Yf"YffmYd"jYl]"]imYd"lg"l`]"kap,egfl`"
S-Q-"Rj]Ykmjq"@add"jYl]"\]l]jeaf]\"Yl"l`]"[dgk]kl"hj][]\af_"HYfmYjq"0"Yf\"Hmdq"0"g^"]Y[`"q]Yj+"gj"eYq"]d][l"
lg"`Yn]"l`]"hYqe]flk"\]^]jj]\"\mjaf_"Y"imYjl]j"ljYfkdYl]\"aflg"k`Yj]"mfalk-"CY[`"k`Yj]"mfal"ak"]imYd"af"
nYdm]"lg"gf]"k`Yj]"g^"gmj"Ageegf"Qlg[c"Yf\"ak"mdlaeYl]dq"k]lld]\"gfdq"af"[Yk`-"Qm[`"hYqe]fl"oadd"Z]"
ZYk]\"gf"l`]"klg[cwk"Yn]jY_]"[dgkaf_"hja[]"^gj"l`]"^an]"[gfk][mlan]"ljY\af_"\Yqk"hj][]\af_"l`]"hYqe]fl"
\Yl](k)-"G^"Y"\aj][lgj"\]^]jk"hYqe]flk"aflg"k`Yj]"mfalk+"\ana\]f\"]imanYd]flk"af"l`]"^gje"g^"Y\\alagfYd"k`Yj]"
mfalk"Yj]"[j]\al]\"lg"l`]"\aj][lgjwk"Y[[gmfl"Yk"g^"l`]"\Yl]"g^"hYqe]fl"g^"[Yk`"\ana\]f\k"gf"gmj"Ageegf"
Qlg[c-"

Sf\]j"l`]"B]^]jj]\"Ageh]fkYlagf"NdYf+"af"1/10+"o]"Ydkg"hjgna\]\"lg"]Y[`"\aj][lgj"l`]"YffmYd"]imalq"
j]lYaf]j"\]k[jaZ]\"YZgn]+"o`a[`"ak"Y"_jYfl"g^"[Yk`,k]lld]\"k`Yj]"mfalk-"Gf"HYfmYjq"1/10+"]Y[`"g^"gmj"fgf,
eYfY_]e]fl"\aj][lgjk"oYk"_jYfl]\"k`Yj]"mfalk"nYdm]\"Yl"$0//+///+"o`a[`"n]kl]\"aee]\aYl]dq"Yf\"o]j]"
k]lld]\"gf"D]ZjmYjq"04+"1/11+"mfd]kk"l`]"\aj][lgj"]d][l]\"Y"dYl]j"k]lld]e]fl"\Yl]-""R`]"\aj][lgjk"[gmd\"]d][l"
lg"j][]an]"hYqe]fl"^gj"n]kl]\"mfalk"af"mh"lg"l]f"YffmYd"afklYdde]flk"Z]_affaf_"k`gjldq"Y^l]j"\]hYjlmj]"
^jge"l`]"@gYj\+"gj"gf"Yfgl`]j"\Yl]"kh][a^a]\"Zq"l`]"\aj][lgj"l`Yl"oYk"Y^l]j"D]ZjmYjq"04+"1/11-""Gf"Ydd"[Yk]k+"
l`]"hYqe]fl"oYk"gj"oadd"Z]"ZYk]\"gf"l`]"klg[cwk"Yn]jY_]"[dgkaf_"hja[]"^gj"l`]"^an]"[gfk][mlan]"ljY\af_"
\Yqk"hj][]\af_"l`]"hYqe]fl"\Yl](k)-"Bana\]f\"]imanYd]flk"af"l`]"^gje"g^"Y\\alagfYd"k`Yj]"mfalk"Yj]"
[j]\al]\"lg"l`]"\aj][lgjwk"Y[[gmfl"Yk"g^"l`]"\Yl]"g^"hYqe]fl"g^"[Yk`"\ana\]f\k"gf"gmj"Ageegf"Qlg[c-"

+)++"5QZMK\WZ"4WUXMV[I\QWV"AZWOZIU"4PIVOM[-""

Gf"HYfmYjq"1/11+"l`]"@gYj\"Yhhjgn]\"l`]"^gddgoaf_"[`Yf_]k"lg"l`]"\aj][lgj"[geh]fkYlagf"hjg_jYe"lg"
Z]ll]j"Yda_f"al"oal`"eYjc]l"hjY[la[]k9

z ?ffmYd"[Yk`"j]lYaf]j"^gj"fgf,A`YajeYf"\aj][lgjk"oYk"\][j]Yk]\"^jge"$04/+///"lg"$014+///-

z ?ffmYd"]imalq"_jYfl"oYk"af[j]Yk]\"^jge"$0//+///"lg"$014+///"Yf\"oYk"_jYfl]\"af"j]klja[l]\"klg[c"
mfalk"lg"Z]"mdlaeYl]dq"k]lld]\"af"k`Yj]k"g^"l`]"AgjhgjYlagfwk"[geegf"klg[c-

z K]]laf_"^]]k"o]j]"]daeafYl]\-

z R`]"gof]jk`ah"_ma\]daf]"^gj"Ydd"fgf,eYfY_]e]fl"\aj][lgjk"oYk"[`Yf_]\"^jge"14+///"k`Yj]k"lg"Y"
fmeZ]j"g^"k`Yj]k"oal`"Y"nYdm]"g^"$264+///"(k]l"lg"l`j]]"lae]k"l`]"YffmYd"[Yk`"j]lYaf]j"^gj"fgf,
A`YajeYf"\aj][lgjk)-"

AMKNCLQ?RGML"MD"BGPCARMPQ
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@]Z"KWUXMV[I\QWV"XZWOZIU["IZM"_WZSQVO"MNNMK\Q^MTa"IVL"IZM"ITQOVML"_Q\P"[PIZMPWTLMZ"
QV\MZM[\[("

} IWdXad_S`UW,TSeWV"Ua_bW`eSf[a`"dWbdWeW`fe"fZW"e[Y`[X[US`f"_S\ad[fk"aX"agd"G>He("fafS^"V[dWUf"
Ua_bW`eSf[a`")L=<*"abbadfg`[fk-""Gl"oYk"73%"g^"gmj"ACM'k"1/10"lYj_]l"RBA"ghhgjlmfalq-

T >h[VW`UW"aX"bSk"Xad"bWdXad_S`UW-""CYjf]\"[geh]fkYlagf"nYja]k"oa\]dq"\]h]f\af_"gf"gmj"Y[lmYd"
h]j^gjeYf[]-"Dgj"]pYehd]+"PMC"h]j^gjeYf[]"Y[[gmflk"^gj"34%"g^"l`]"YffmYd"Zgfmk"\]l]jeafYlagf-"
@gfmk"^mf\af_"j]dYl]\"lg"gmj"PMC"h]j^gjeYf[]"oYk"66%"Z]dgo"lYj_]l"af"1/1/+"o`]f"gmj"PMC"^gj"
hdYf"hmjhgk]k"oYk"0/-7%-"@gfmk"^mf\af_"oYk"46%"YZgn]"lYj_]l"af"1/10+"o`]f"gmj"PMC"oYk"03-6%-

T LZWdW"[e"S"efda`Y"^[`]"TWfiWW`"fZW"Ta`ge"bWdXad_S`UW"_WSegdWe"S`V"agd"Tge[`Wee"efdSfWY[We-

| R`j]]"^afYf[aYd"h]j^gjeYf[]"e]Ykmj]k"`Y\"Y"lglYd"o]a_`l"g^"64%"af"\]l]jeafaf_"l`]"Zgfmk]k9

$ JWfgd`"a`">cg[fk"(o]a_`l]\"34%)-""Dmf\af_"Yl"l`]"lYj_]l"d]n]d"j]imaj]\"Y"02%"PMC"Yf\"
^mf\af_"Yl"l`]"eYpaeme"d]n]d"j]imaj]\"Y"05%"PMC-

$ GWi"B`egdS`UW"Od[ffW`"(o]a_`l]\"04%)-"LGU"j][]an]\"[j]\al"^gj"Zgfmk"hmjhgk]k"gfdq"a^"alk"
]ph][l]\"jakc,Y\bmkl]\"j]lmjf"gf"[YhalYd"]p[]]\]\"l`]"AgehYfq'k"`mj\d]"jYl]-

$ B`egdS`UW"B`"?adUW"(o]a_`l]\"04%)-"GGD"oYk"Y\\]\"Yk"Y"h]j^gjeYf[]"e]Ykmj]"af"1/10"lg"
ZYdYf[]"l`]"ngdYladalq"g^"l`]"LGU"h]j^gjeYf[]"e]Ykmj]"l`Yl"[Yf"Z]"kljgf_dq"af^dm]f[]\"Zq"Y"
kljgf_"gj"o]Yc"egjl_Y_]"j]^afYf[af_"]fnajgfe]fl-

| R`j]]"Zmkaf]kk"h]j^gjeYf[]"gZb][lan]k+"af[dm\af_"gf]"j]dYl]\"lg"CQE"h]j^gjeYf[]+"`Y\"Y"lglYd"
o]a_`l"g^"14%-"CY[`"gZb][lan]"\aj][ldq"kmhhgjlk"gmj"Zmkaf]kk"kljYl]_a]k-

} Ea`Y,fWd_"Wcg[fk"SiSdVe9"

| Njgegl]"Y"dgf_,l]je"^g[mk"^gj"gmj"LCMk"Yf\"j]oYj\"emdla,q]Yj"h]j^gjeYf[]"Z][Ymk]"Ydd"dgf_,
l]je"]imalq"YoYj\k"Yj]"kmZb][l"lg"[da^^"n]klaf_"l`Yl"g[[mjk"gfdq"Y^l]j"l`j]]"q]Yjk"Yf\"ak"
\]h]f\]fl"gf"Y[`a]n]e]fl"g^"ja_gjgmk"Zggc"nYdm]"h]j"k`Yj]"_jgol`"_gYdk-

| ?j]"Yda_f]\"oal`"k`Yj]`gd\]j"afl]j]klk"Z][Ymk]"l`]"fmeZ]j"g^"k`Yj]k"l`Yl"n]kl"ak"ZYk]\"gf"
_jgol`"af"Zggc"nYdm]"h]j"k`Yj]"Yf\"l`]"mdlaeYl]"nYdm]"g^"Yfq"k`Yj]k"l`Yl"n]kl"oadd"\]h]f\"gf"gmj"
lglYd"k`Yj]`gd\]j"j]lmjf"h]j^gjeYf[]"gn]j"l`]"n]klaf_"h]jag\-

T Ga"SV\gef_W`f"iSe"_SVW"fa"bWdXad_S`UW"YaS^e"Se"S"dWeg^f"aX"<HNB=,08-"B]khal]"l`]"gh]jYlagfYd"
Yf\"^afYf[aYd"[`Ydd]f_]k"[Ymk]\"Zq"l`]"AMTGB,08"hYf\]ea[+"Yf\"alk"f]_Ylan]"aehY[l"gf"l`]"
AgehYfq'k"1/1/"^afYf[aYd"h]j^gjeYf[]+"l`]"Ageeall]]"\]l]jeaf]\"l`Yl"l`]"h]j^gjeYf[]"_gYdk"
k`gmd\"fgl"Z]"eg\a^a]\"^gj"l`]"Zgfmk"hjg_jYe"gj"^gj"dgf_,l]je"]imalq"YoYj\k-

CPIZMPWTLMZ"@]\ZMIKP"IVL"4WV[QLMZI\QWV"WN"=I[\"HMIZc["dCIa"WV"AIae"
FW\M

U]"nYdm]"l`]"na]ok"g^"gmj"k`Yj]`gd\]jk"Yf\"]f_Y_]"oal`"l`]e"lg"kgda[al"l`]aj"^]]\ZY[c"Yf\"lg"hjgna\]"
af^gjeYlagf"YZgml"gmj"kljYl]_a]k+"CQE"eYll]jk"Yf\"]p][mlan]"[geh]fkYlagf-"U]"_]f]jYddq"afnal]"
k`Yj]`gd\]jk"o`g"[gdd][lan]dq"gof"YhhjgpaeYl]dq"6/%"g^"gmj"klg[c"lg"e]]l"oal`"mk-"Gf"]Yjdq"1/11+"o]"Ydkg"
afnal]\"gmj"dYj_]kl"k`Yj]`gd\]jk"lg"e]]l"oal`"gmj"J]Y\"Gf\]h]f\]fl"Baj][lgj-"U]"e]l"oal`"k`Yj]`gd\]jk"
gofaf_"11%"Yf\"0/%"g^"gmj"klg[c"af"1/10"Yf\"]Yjdq"1/11+"j]kh][lan]dq-""?l"l`]"km__]klagf"g^"gmj"
k`Yj]`gd\]jk"Yf\"l`]aj"Y\nak]jk+"af"l`]"hYkl"o]"`Yn]"eY\]"aehjgn]e]flk"lg"gmj"]p][mlan]"Yf\"\aj][lgj"
[geh]fkYlagf"hjg_jYek"(km[`"Yk"l`]"_jYflaf_"g^"gfdq"h]j^gjeYf[],ZYk]\"dgf_,l]je"]imalq"YoYj\k"lg"gmj"
LCMk+"]pl]f\af_"l`]"n]klaf_"h]jag\"^gj"LCM"dgf_,l]je"]imalq"YoYj\k"lg"l`j]],q]Yj"[da^^"n]klaf_"Yf\"
af[j]Ykaf_"l`]"klg[c"gof]jk`ah"_ma\]daf]k"^gj"Zgl`"LCMk"Yf\"\aj][lgjk)"Yf\"`Yn]"]f`Yf[]\"gmj"CQE"
j]hgjlaf_-"Mmj"CQE"j]hgjl"ak"hmZdak`]\"gf"gmj"o]Zkal]-

Cp][mlan]"QmeeYjq"u"AMKNCLQ?RGML"BGQASQQGML"&"?L?JWQGQ
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BWTM"WN"\PM">IVIOMUMV\"5M^MTWXUMV\&"?WUQVI\QVO"IVL"8W^MZVIVKM"
4WUUQ\\MM"

R`]"Ageeall]]+"o`a[`"[gfkaklk"kgd]dq"g^"\aj][lgjk"o`g"e]]l"l`]"`]a_`l]f]\"af\]h]f\]f[]"[jal]jaY"l`Yl"
Yhhdq"lg"[geh]fkYlagf"[geeall]]"e]eZ]jk"mf\]j"QCA"Yf\"LWQC"jmd]k+"ak"j]khgfkaZd]"^gj"gn]jk]]af_"l`]"
\]n]dghe]fl"Yf\"Y\eafakljYlagf"g^"gmj"]p][mlan]"[geh]fkYlagf"hjg_jYe-"R`]"Ageeall]]"Yhhjgn]k"l`]"
[geh]fkYlagf"g^"gmj"ACM"Yf\"gmj"gl`]j"k]fagj"]p][mlan]k+"Yf\"h]j^gjek"gl`]j"lYkck"af[dm\af_9"s

z P]na]oaf_"Yf\"Yhhjgnaf_"Zgfmk"Yf\"]imalq"[geh]fkYlagf"_gYdk"Yf\"gZb][lan]k:

z CnYdmYlaf_"h]j^gjeYf[]"af"da_`l"g^"l`]k]"_gYdk"Yf\"gZb][lan]k:"Yf\

z CnYdmYlaf_"l`]"[geh]lalan]f]kk"g^"l`]"ACMwk"lglYd"[geh]fkYlagf"hY[cY_]-

R`]"Ageeall]]"Ydkg"h]j^gjek"gl`]j"\mla]k"Yf\"kmhhgjlk"l`]"@gYj\wk"jgd]"af"gn]jk]]af_"l`]"jakck"^Y[af_"
l`]"AgehYfq+"Yk"\]k[jaZ]\"af"egj]"\]lYad"YZgn]"mf\]j"x@gYj\"K]]laf_k"Yf\"Ageeall]]k-y

R`]"Ageeall]]"ak"kmhhgjl]\"af"alk"ogjc"Zq"gmj"ACM+"gmj"A`a]^"FmeYf"P]kgmj[]k"M^^a[]j+"gmj"E]f]jYd"
Agmfk]d"Yf\"l`]"Ageeall]]wk"Ageh]fkYlagf"AgfkmdlYfl+"Yk"\]k[jaZ]\"Z]dgo-"Mmj"A`YajeYf"g^"l`]"@gYj\+"
o`g"j]laj]\"Yk"gmj"ACM"af"1/04"Zml"fgo"ak"fgl"Y"e]eZ]j"g^"gmj"eYfY_]e]fl+"j]_mdYjdq"hYjla[ahYl]k"af"
e]]laf_k"g^"l`]"Ageeall]]-

R`]"Ageeall]]"eYq"\]d]_Yl]"alk"j]khgfkaZadala]k"lg"kmZ[geeall]]k"g^"l`]"Ageeall]]-"

BWTM"WN"\PM"4WUXMV[I\QWV"4WV[]T\IV\

R`]"Ageeall]]"`Yk"j]lYaf]\"Dj]\]ja["U-"Aggc"&"Ag-+"Y"fYlagfYddq"j][g_far]\"]p][mlan]"[geh]fkYlagf"
[gfkmdlaf_"^aje"lg+"Yegf_"gl`]j"l`af_k+"`]dh"al"]nYdmYl]"Yf\"gn]jk]]"gmj"]p][mlan]"[geh]fkYlagf"
hjg_jYe"Yf\"j]na]o"l`]"[geh]fkYlagf"g^"gmj"\aj][lgjk-"R`]"Ageeall]]"`Yk"Ykk]kk]\"l`]"af\]h]f\]f[]"
g^"l`]"Ageh]fkYlagf"AgfkmdlYfl"hmjkmYfl"lg"QCA"Yf\"LWQC"jmd]k"Yf\"[gf[dm\]\"l`Yl"alk"ogjc"^gj"l`]"
Ageeall]]"\g]k"fgl"jYak]"Yfq"[gf^da[l"g^"afl]j]kl-

Mmj"A`a]^"FmeYf"P]kgmj[]k"M^^a[]j"[ggj\afYl]k"l`]"Ageh]fkYlagf"AgfkmdlYfl'k"Ykka_fe]flk"Yf\+"af"
hjgna\af_"alk"k]jna[]k"lg"l`]"Ageeall]]+"l`]"Ageh]fkYlagf"AgfkmdlYfl"j]_mdYjdq"afl]jY[lk"oal`"gmj"k]fagj"
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j]lYafk"Yml`gjalq"lg"Yhhjgn]"l`]"[geh]fkYlagf"g^"l`]"Ageh]fkYlagf"AgfkmdlYfl+"\]l]jeaf]"l`]"fYlmj]"
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dC\ZMM\"?IUMe"9WTLMZ[0"G^"qgm"`gd\"qgmj"k`Yj]k"af"xklj]]l"fYe]+y"e]Yfaf_"qgmj"k`Yj]k"Yj]"`]d\"af"Y"klg[c"
Zjgc]jY_]"Y[[gmfl"gj"Zq"Y"ZYfc"gj"gl`]j"fgeaf]]+"qgmj"Zjgc]j+"ZYfc"gj"fgeaf]]"`Yk"]f[dgk]\"gj"hjgna\]\"
Y"nglaf_"afkljm[lagf"^gje"^gj"qgm"lg"mk]"lg"\aj][l"l`]"Zjgc]j+"ZYfc"gj"fgeaf]]"`go"lg"ngl]"qgmj"k`Yj]k-"

?@MSR"RFC"KCCRGLE"?LB"NPMVW"K?RCPG?JQ
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Qge]"g^"l`]k]"afklalmlagfk"g^^]j"l]d]h`gf]"Yf\"gfdaf]"nglaf_-"G^"qgm"Yll]f\"l`]"?ffmYd"K]]laf_+"qgm"eYq"
oal`\jYo"qgmj"hjgpq"Yf\"ngl]"qgmj"k`Yj]k"Yl"l`]"e]]laf_-

CPIZMPWTLMZ["WN"BMKWZL0"G^"qgm"Yj]"Y"k`Yj]`gd\]j"g^"j][gj\+"e]Yfaf_"qgmj"k`Yj]k"Yj]"j]_akl]j]\"\aj][ldq"af"
qgmj"fYe]"oal`"?e]ja[Yf"Qlg[c"RjYfk^]j"&"Rjmkl"AgehYfq+"JJA+"gmj"klg[c"ljYfk^]j"Y_]fl+"qgm"eYq"ngl]"
qgmj"k`Yj]k"af"gf]"g^"l`j]]"oYqk9"

z ;k"LW^WbZa`W"u"AYdd"lgdd,^j]]"0,7//,58/,58/2"Yf\"^gddgo"l`]"afkljm[lagfk-"FYn]"qgmj"hjgpq"[Yj\"
YnYadYZd]"o`]f"qgm"[Ydd-

z H`^[`W"u"?[[]kk"ooo-hjgpqngl]-[ge"Yf\"^gddgo"l`]"gf,k[j]]f"afkljm[lagfk-"FYn]"qgmj"hjgpq"[Yj\"
YnYadYZd]"o`]f"qgm"Y[[]kk"l`]"o]Z"hY_]-"

z ;k"FS[^"u"Wgm"eYq"kmZeal"Y"hjgpq"Zq"[gehd]laf_+"ka_faf_"Yf\"\Ylaf_"qgmj"hjgpq"[Yj\"Yf\"eYadaf_"al"af"
l`]"Y[[gehYfqaf_"hj],Y\\j]kk]\"]fn]dgh]-"

G^"qgm"Yll]f\"l`]"?ffmYd"K]]laf_+"qgm"eYq"oal`\jYo"qgmj"hjgpq"Yf\"ngl]"qgmj"k`Yj]k"Yl"l`]"e]]laf_-

AIZ\QKQXIV\[" QV" W]Z" AZWNQ\" CPIZQVO" IVL" CI^QVO[" ATIV0" G^" qgm" `gd\" k`Yj]k" Yk" Y" hYjla[ahYfl" af" gmj" Njg^al"
Q`Yjaf_"Yf\"QYnaf_k"NdYf+"qgm"eYq"afkljm[l"l`]"hdYf"ljmkl]]"`go"lg"ngl]"l`gk]"k`Yj]k"af"Yfq"gf]"g^"l`j]]"
oYqk9"

z ;k" LW^WbZa`W" u" AYdd" lgdd,^j]]" 0,7//,58/,58/2" Yf\" ^gddgo" l`]" afkljm[lagfk-" FYn]" qgmj" hjgpq" [Yj\"
YnYadYZd]"o`]f"qgm"[Ydd-

z H`^[`W"u"?[[]kk"ooo-hjgpqngl]-[ge"Yf\"^gddgo"l`]"gf,k[j]]f"afkljm[lagfk-"FYn]"qgmj"hjgpq"[Yj\"
YnYadYZd]"o`]f"qgm"Y[[]kk"l`]"o]Z"hY_]-

z ;k"FS[^"u"Wgm"eYq"kmZeal"Y"hjgpq"Zq"[gehd]laf_+"ka_faf_"Yf\"\Ylaf_"qgmj"hjgpq"[Yj\"Yf\"eYadaf_"al"af"
l`]"Y[[gehYfqaf_"hj],Y\\j]kk]\"]fn]dgh]-"

R`]"hdYf"ljmkl]]"oadd"ngl]"k`Yj]k"`]d\"af"qgmj"Y[[gmfl"af"Y[[gj\Yf[]"oal`"qgmj"afkljm[lagfk"Yf\"l`]"hdYf"
l]jek-"R`]"hdYf"ljmkl]]"oadd"gfdq"ngl]"l`]"k`Yj]k"^gj"qgm"a^"qgmj"afkljm[lagfk"Yj]"j][]an]\"Yl"d]Ykl"l`j]]"
Zmkaf]kk"\Yqk"Z]^gj]"l`]"?ffmYd"K]]laf_"\Yl]-"

Nd]Yk]" [gflY[l" gmj" Gfn]klgj" P]dYlagfk" h]jkgff]d" Yl" (303)" 236,5485" a^" qgm" ogmd\" dac]" af^gjeYlagf" YZgml"
Yll]f\af_"l`]"?ffmYd"K]]laf_"Yf\"nglaf_"Yl"l`]"e]]laf_-"

4IV":"KPIVOM"Ua"^W\M"IN\MZ":"ZM\]ZV"Ua"XZW`a"KIZL1

W]k-"G^"qgm"Yj]"Y"k`Yj]`gd\]j"g^"j][gj\+"qgm"[Yf"j]ngc]"qgmj"hjgpq"Zq"Y\nakaf_"gmj"[gjhgjYl]"Q][j]lYjq"af"Y"
ojalaf_"l`Yl"ak"j][]an]\"Zq"`]j"Yl"Yfq"lae]"Z]^gj]"qgmj"k`Yj]k"Yj]"ngl]\+"Zq"hjgna\af_"Y"f]o"hjgpq"oal`"Y"
dYl]j"\Yl]+"gj"Zq"nglaf_"af"h]jkgf"Yl"l`]"?ffmYd"K]]laf_-"G^"qgmj"k`Yj]k"Yj]"`]d\"af"klj]]l"fYe]"Zq"Y"Zjgc]j+"
ZYfc"gj"fgeaf]]+"gj"af"gmj"Njg^al"Q`Yjaf_"Yf\"QYnaf_k"NdYf+"qgm"emkl"^gddgo"l`]"afkljm[lagfk"g^"l`]"Zjgc]j+"
ZYfc+"fgeaf]]"gj"hdYf"ljmkl]]"gf"`go"lg"[`Yf_]"qgmj"ngl]-

G^"qgm"Yj]"Y"k`Yj]`gd\]j"g^"j][gj\"gj"qgmj"k`Yj]k"Yj]"`]d\"af"klj]]l"fYe]"Zq"Y"Zjgc]j+"ZYfc"gj"fgeaf]]+"
Yf\"a^"qgm"Yll]f\"l`]"?ffmYd"K]]laf_+"qgm"eYq"oal`\jYo"qgmj"hjgpq"Yf\"ngl]"qgmj"k`Yj]k"Yl"l`]"e]]laf_-

9W_"IZM"\PM"^W\M["KW]V\ML1

?"imgjme"ak"f][]kkYjq"lg"`gd\"l`]"e]]laf_"Yf\"oadd"]pakl"a^"Y"eYbgjalq"g^"l`]"203+675+340"k`Yj]k"g^"
Ageegf"Qlg[c"]flald]\"lg"ngl]"Yk"g^"l`]"j][gj\"\Yl]"Yj]"j]hj]k]fl]\+"af"h]jkgf"gj"Zq"hjgpq+"Yl"l`]"
e]]laf_-"Tgl]k"[Ykl"Zq"hjgpq"gj"af"h]jkgf"Yl"l`]"e]]laf_"oadd"Z]"[gmfl]\"Zq"@jgY\ja\_]"DafYf[aYd"
Qgdmlagfk+"Gf[-+"o`a[`"`Yk"Z]]f"Yhhgafl]\"Zq"gmj"@gYj\"lg"Y[l"Yk"afkh][lgj"g^"]d][lagf"^gj"l`]"e]]laf_-"?dd"
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k`Yj]k"ngl]\"Zq"hjgpq"Yj]"[gmfl]\"Yk"hj]k]fl"^gj"hmjhgk]k"g^"]klYZdak`af_"Y"imgjme+"af[dm\af_"l`gk]"l`Yl"
YZklYaf"gj"Yk"lg"o`a[`"l`]"hjgpa]k"[gflYaf"xZjgc]j"fgf,ngl]ky"Yk"lg"gf]"gj"egj]"al]ek-

x@jgc]j"fgf,ngl]ky"g[[mj"o`]f"Y"Zjgc]j"gj"gl`]j"fgeaf]]"\g]k"fgl"ngl]"gf"Y"hYjla[mdYj"eYll]j"Z][Ymk]"
l`]"Zjgc]j"gj"gl`]j"fgeaf]]"\g]k"fgl"`Yn]"Yml`gjalq"lg"ngl]"oal`gml"afkljm[lagfk"^jge"l`]"Z]f]^a[aYd"
gof]j"g^"l`]"k`Yj]k"Yf\"`Yk"fgl"j][]an]\"km[`"afkljm[lagfk-"@jgc]j"fgf,ngl]k"oadd"fgl"Z]"[gmfl]\"Yk"
ngl]k"^gj"gj"Y_Yafkl"Yfq"eYll]j-"@jgc]jk"Yf\"gl`]j"fgeaf]]k"`Yn]"\ak[j]lagfYjq"Yml`gjalq"lg"ngl]"k`Yj]k"
oal`gml"afkljm[lagfk"^jge"l`]"Z]f]^a[aYd"gof]j"g^"l`]"k`Yj]k"gfdq"^gj"eYll]jk"[gfka\]j]\"jgmlaf]-"Dgj"l`]"
1/11"?ffmYd"K]]laf_+"fgeaf]]k"oadd"gfdq"`Yn]"\ak[j]lagfYjq"Yml`gjalq"lg"ngl]"k`Yj]k"gf"l`]"jYla^a[Ylagf"g^"
l`]"Yhhgafle]fl"g^"l`]"af\]h]f\]fl"j]_akl]j]\"hmZda["Y[[gmflaf_"^aje"oal`gml"afkljm[lagfk"^jge"l`]"
Z]f]^a[aYd"gof]j-

GPI\"IZM"\PM"3WIZLc["ZMKWUUMVLI\QWV[1

Mmj"@gYj\"g^"Baj][lgjk"j][gee]f\k"Y"ngl]"?HJ"Ydd"g^"l`]"fgeaf]]k"^gj"\aj][lgj"(Gl]e"0)+"?HJ"YhhjgnYd"g^"
gmj"]p][mlan]"[geh]fkYlagf"(Gl]e"1)+"Yf\"?HJ"jYla^a[Ylagf"g^"l`]"Yhhgafle]fl"g^"
Nja[]oYl]j`gmk]Aggh]jk"JJN"Yk"gmj"af\]h]f\]fl"j]_akl]j]\"hmZda["Y[[gmflaf_"^aje"^gj"1/11"(Gl]es2)-

G^"qgm"ka_f"Yf\"j]lmjf"Y"hjgpq"[Yj\"gj"nglaf_"afkljm[lagf"^gje"oal`gml"kh][a^qaf_"`go"qgm"oYfl"qgmj"
k`Yj]k"ngl]\+"l`]"fYe]\"hjgpa]k"oadd"ngl]"qgmj"k`Yj]k"af"Y[[gj\Yf[]"oal`"l`]"j][gee]f\Ylagfk"g^"l`]"
@gYj\"^gj"Ydd"Gl]ek"Yf\"af"l`]aj"Z]kl"bm\_e]fl"gf"Yfq"gl`]j"eYll]jk"l`Yl"hjgh]jdq"[ge]"Z]^gj]"l`]"
e]]laf_-

GQTT"IVa"W\PMZ"Q\MU["JM"IK\ML"]XWV"I\"\PM"2VV]IT">MM\QVO1

R`]"@gYj\"\g]k"fgl"cfgo"g^"Yfq"gl`]j"Zmkaf]kk"lg"Z]"hj]k]fl]\"Yl"l`]"?ffmYd"K]]laf_-"Lg"k`Yj]`gd\]j"
hjghgkYdk"oadd"Z]"hj]k]fl]\"Yl"l`ak"q]Yjwk"?ffmYd"K]]laf_-

GPI\"IZM"\PM"LMILTQVM["NWZ"[]JUQ[[QWV"WN"[PIZMPWTLMZ"XZWXW[IT[&"WZ"
NWZ"VWUQVI\QVO"WZ"ZMKWUUMVLQVO"I"LQZMK\WZ"KIVLQLI\M"NWZ"
VWUQVI\QWV&"NWZ"\PM"VM`\"2VV]IT">MM\QVO1

Q`Yj]`gd\]jk"eYq"kmZeal"hjghgkYdk"gf"eYll]jk"YhhjghjaYl]"^gj"k`Yj]`gd\]j"Y[lagf"Yl"^mlmj]"?ffmYd"
K]]laf_k"Zq"^gddgoaf_"l`]"QCAwk"jmd]k-"NjghgkYdk"afl]f\]\"^gj"af[dmkagf"af"f]pl"q]Yjwk"hjgpq"eYl]jaYdk"
emkl"Z]"j][]an]\"Zq"gmj"Q][j]lYjq"fg"dYl]j"l`Yf"Lgn]eZ]j"15+"1/11-"?\\alagfYddq+"k`Yj]`gd\]jk"eYq"
j][gee]f\"Y"\aj][lgj"[Yf\a\Yl]"^gj"[gfka\]jYlagf"Zq"l`]"KYfY_]e]fl"B]n]dghe]fl+"LgeafYlaf_"Yf\"
Egn]jfYf[]"Ageeall]]"Zq"kmZeallaf_"ZY[c_jgmf\"af^gjeYlagf"YZgml"l`]"[Yf\a\Yl]+"Y"\]k[jahlagf"g^"`ak"
gj"`]j"imYda^a[Ylagfk"Yf\"l`]"[Yf\a\Yl]wk"[gfk]fl"lg"Z]af_"j][gee]f\]\"Yk"Y"[Yf\a\Yl]-"G^"l`]"[Yf\a\Yl]"
ak"lg"Z]"[gfka\]j]\"^gj"fgeafYlagf"Yl"l`]"f]pl"YffmYd"k`Yj]`gd\]j"e]]laf_+"l`]"kmZeakkagf"emkl"Z]"
j][]an]\"Zq"gmj"AgjhgjYl]"Q][j]lYjq"af"ojalaf_"fg"dYl]j"l`Yf"Lgn]eZ]j"15+"1/11-

Sf\]j"gmj"?e]f\]\"Yf\"P]klYl]\"@qdYok"(@qdYok)+"Y"k`Yj]`gd\]j"o`g"oYflk"lg"Zjaf_"Zmkaf]kk"Z]^gj]"l`]"
?ffmYd"K]]laf_"l`Yl"`Yk"fgl"Z]]f"af[dm\]\"af"l`]"hjgpq"eYl]jaYdk"^gj"l`]"e]]laf_+"gj"o`g"oYflk"lg"
fgeafYl]"\aj][lgjk"Yl"l`]"e]]laf_+"emkl"Z]"]da_aZd]"lg"ngl]"Yl"l`]"e]]laf_"Yf\"_an]"ojall]f"fgla[]"g^"l`]"
hjghgkYd"lg"gmj"[gjhgjYl]"Q][j]lYjq"af"Y[[gj\Yf[]"oal`"l`]"hjg[]\mj]k"[gflYaf]\"af"gmj"@qdYok-"Dgj"l`]"
1/12"?ffmYd"K]]laf_+"l`]"fgla[]"emkl"Z]"j][]an]\"Zq"l`]"Q][j]lYjq"fg"dYl]j"l`Yf"D]ZjmYjq"7+"1/12+"Yf\"fg"
]Yjda]j"l`Yf"HYfmYjq"03+"1/12-"R`]"fgla[]"emkl"\]k[jaZ]"l`]"hjghgkYd"Yf\"o`q"al"k`gmd\"Z]"Yhhjgn]\+"
a\]fla^q"Yfq"eYl]jaYd"afl]j]kl"g^"l`]"k`Yj]`gd\]j"af"l`]"eYll]j+"Yf\"af[dm\]"gl`]j"af^gjeYlagf"j]imaj]\"Zq"
gmj"@qdYok-

?@MSR"RFC"KCCRGLE"?LB"NPMVW"K?RCPG?JQ
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GPW"XIa["\W"XZMXIZM&"UIQT"IVL"[WTQKQ\"\PM"XZW`QM[1

U]" oadd" hYq" l`]" [gkl" g^" kgda[alaf_" hjgpa]k-" Gf" Y\\alagf" lg" kgda[alaf_" hjgpa]k" Zq" eYad+" gmj" ]ehdgq]]k" eYq"
kgda[al"hjgpa]k"Zq"l]d]h`gf]+"]eYad+"^Y[kaead]"gj"h]jkgfYd"afl]jna]o-"U]"`Yn]"Ydkg"]f_Y_]\"B-D-"Iaf_"&"Ag-+"
Gf[-"lg"hjgna\]"hjgpq"kgda[alYlagf"k]jna[]k"^gj"Y"^]]"g^"$03+///+"hdmk"]ph]fk]k"km[`"Yk"[`Yj_]k"Zq"Zjgc]jk+"
ZYfck"Yf\"gl`]j"fgeaf]]k"lg"^gjoYj\"hjgpq"eYl]jaYdk"lg"l`]"Z]f]^a[aYd"gof]jk"g^"gmj"Ageegf"Qlg[c-

9W][MPWTLQVO

R`]"Zjgc]j+"ZYfc"gj"gl`]j"fgeaf]]"^gj"Yfq"k`Yj]`gd\]j"o`g"`gd\k"k`Yj]k"af"xklj]]l"fYe]y"Yf\"ak"fgl"Y"
k`Yj]`gd\]j"g^"j][gj\"eYq"\]dan]j"gfdq"gf]"[ghq"g^"l`ak"Njgpq"QlYl]e]fl"Yf\"l`]"?ffmYd"P]hgjl"lg"
Q`Yj]`gd\]jk"lg"emdlahd]"k`Yj]`gd\]jk"o`g"k`Yj]"l`]"kYe]"Y\\j]kk+"mfd]kk"l`Yl"Zjgc]j+"ZYfc"gj"gl`]j"
fgeaf]]"`Yk"j][]an]\"[gfljYjq"afkljm[lagfk"^jge"gf]"gj"egj]"g^"l`]"k`Yj]`gd\]jk-"U]"oadd"\]dan]j"
hjgehldq+"mhgf"ojall]f"gj"gjYd"j]im]kl+"Y"k]hYjYl]"[ghq"g^"l`ak"Njgpq"QlYl]e]fl"Yf\"l`]"?ffmYd"P]hgjl"lg"
Q`Yj]`gd\]jk"lg"Y"k`Yj]`gd\]j"Yl"Y"k`Yj]\"Y\\j]kk"lg"o`a[`"Y"kaf_d]"[ghq"g^"l`]"\g[me]fl"oYk"\]dan]j]\-"
?"k`Yj]`gd\]j"o`g"oak`]k"lg"j][]an]"Y"k]hYjYl]"[ghq"g^"l`]"Njgpq"QlYl]e]fl"Yf\"?ffmYd"P]hgjl"lg"
Q`Yj]`gd\]jk+"fgo"gj"af"l`]"^mlmj]+"k`gmd\"kmZeal"Y"j]im]kl"lg"KEGA"Zq"l]d]h`gf]"Yl"(303)"236,537/"gj"Zq"
kmZeallaf_"Y"ojall]f"j]im]kl"lg"Gfn]klgj"P]dYlagfk+"KEGA"Gfn]kle]fl"AgjhgjYlagf+"N-M-"@gp"377+"KEGA"
NdYrY+"KadoYmc]]+"UG"421/0-"@]f]^a[aYd"gof]jk"k`Yjaf_"Yf"Y\\j]kk"o`g"Yj]"j][]anaf_"emdlahd]"[gha]k"g^"
l`]"Njgpq"QlYl]e]fl"Yf\"?ffmYd"P]hgjl"lg"Q`Yj]`gd\]jk"Yf\"oak`"lg"j][]an]"Y"kaf_d]"[ghq"g^"km[`"
eYl]jaYdk"af"l`]"^mlmj]"oadd"f]]\"lg"[gflY[l"l`]aj"Zjgc]j+"ZYfc"gj"gl`]j"fgeaf]]"lg"j]im]kl"l`Yl"gfdq"Y"
kaf_d]"[ghq"Z]"eYad]\"lg"Ydd"k`Yj]`gd\]jk"Yl"l`]"k`Yj]\"Y\\j]kk"af"l`]"^mlmj]-
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0YQMBOBUJPO"BOE":FDPODJMJBUJPO"PG"8VS"=TF"
PG"7PO&2,,9"1JOBODJBM"6FBTVSFT

7PO&2,,9"1JOBODJBM"6FBTVSFT

U]"Z]da]n]"l`Yl"mk]"g^"l`]"Lgf,E??N"e]Ykmj]k"g^"Y\bmkl]\"hj],lYp"gh]jYlaf_"af[ge]"(dgkk)+"Y\bmkl]\"f]l"
gh]jYlaf_"af[ge]"(dgkk)"Yf\"Y\bmkl]\"f]l"gh]jYlaf_"af[ge]"(dgkk)"h]j"\adml]\"k`Yj]"^Y[adalYl]"l`]"
]nYdmYlagf"g^"l`]"[gehYfq'k"[gj]"^afYf[aYd"h]j^gjeYf[]"l`]j]Zq"hjgna\af_"j]d]nYfl"af^gjeYlagf"lg"
afn]klgjk-"R`]k]"e]Ykmj]k"Yj]"fgl"j][g_far]\"af"Y[[gj\Yf[]"oal`"E??N"Yf\"k`gmd\"fgl"Z]"na]o]\"Yk"
Ydl]jfYlan]k"lg"E??N"e]Ykmj]k"g^"h]j^gjeYf[]-"

:V\gefWV"bdW,fSj"abWdSf[`Y"[`Ua_W")^aee*"ak"\]^af]\"Yk"E??N"af[ge]"(dgkk)"Z]^gj]"lYp+"]p[dm\af_"l`]"

]^^][lk"g^"f]l"j]Ydar]\"afn]kle]fl"_Yafk"(dgkk]k)+"_Yaf"Yf\"dgkk]k"gf"\]Zl"]plaf_mak`e]fl+"f]l"aehYaje]fl"
dgkk]k"j][g_far]\"af"]Yjfaf_k"Yf\"af^j]im]fl"gj"mfmkmYd"fgf,gh]jYlaf_"al]ek+"o`]j]"Yhhda[YZd]-

:V\gefWV"`Wf"abWdSf[`Y"[`Ua_W")^aee*"ak"\]^af]\"Yk"E??N"f]l"af[ge]"(dgkk)"]p[dm\af_"l`]"Y^l]j,lYp"

]^^][lk"g^"f]l"j]Ydar]\"afn]kle]fl"_Yafk"(dgkk]k)+"_Yaf"Yf\"dgkk]k"gf"\]Zl"]plaf_mak`e]fl+"f]l"aehYaje]fl"
dgkk]k"j][g_far]\"af"]Yjfaf_k+"Yf\"af^j]im]fl"gj"mfmkmYd"fgf,gh]jYlaf_"al]ek+"o`]j]"Yhhda[YZd]-"R`]"
Yegmflk"g^"Y\bmkle]flk"lg"[gehgf]flk"g^"hj],lYp"gh]jYlaf_"af[ge]"(dgkk)"Yj]"lYp"]^^][l]\"mkaf_"Y"
^]\]jYd"klYlmlgjq"lYp"jYl]"g^"10%-

:V\gefWV"`Wf"abWdSf[`Y"[`Ua_W")^aee*"bWd"V[^gfWV"eZSdW"ak"[Yd[mdYl]\"af"Y"eYff]j"[gfkakl]fl"oal`"l`]"

Y[[gmflaf_"klYf\Yj\"j]_Yj\af_"]Yjfaf_k"h]j"k`Yj]+"Zq"\ana\af_"(a)"Y\bmkl]\"f]l"gh]jYlaf_"af[ge]"(dgkk)"
Y^l]j"eYcaf_"Y\bmkle]flk"^gj"afl]j]kl"]ph]fk]"gf"[gfn]jlaZd]"\]Zl+""o`]f]n]j"l`]"aehY[l"ak"\admlan]+"Zq"
(aa)"\adml]\"o]a_`l]\"Yn]jY_]"[geegf"k`Yj]k"gmlklYf\af_+"o`a[`"j]^d][lk"k`Yj]"\admlagf"^jge"mfn]kl]\"
j]klja[l]\"klg[c"mfalk"Yf\"^jge"[gfn]jlaZd]"\]Zl"o`]f"\admlan]"mf\]j"l`]"#a^,[gfn]jl]\#"e]l`g\-

?dl`gm_`"Y\bmkl]\"hj],lYp"gh]jYlaf_"af[ge]"(dgkk)"Yf\"Y\bmkl]\"f]l"gh]jYlaf_"af[ge]"(dgkk)"]p[dm\]"
[]jlYaf"al]ek"l`Yl"`Yn]"g[[mjj]\"af"l`]"hYkl"Yf\"Yj]"]ph][l]\"lg"g[[mj"af"l`]"^mlmj]+"l`]"]p[dm\]\"al]ek"
j]hj]k]fl"al]ek"l`Yl"Yj]9"(0)"fgl"na]o]\"Yk"hYjl"g^"l`]"gh]jYlaf_"h]j^gjeYf[]"g^"gmj"hjaeYjq"Y[lanala]k:"gj"
(1)"aehY[l]\"Zq"Zgl`"\ak[j]lagfYjq"Yf\"gl`]j"][gfgea["gj"j]_mdYlgjq"^Y[lgjk"Yf\"Yj]"fgl"f][]kkYjadq"
af\a[Ylan]"g^"gh]jYlaf_"lj]f\k+"gj"Zgl`-"R`]k]"Y\bmkle]flk+"Ydgf_"oal`"l`]"j]Ykgfk"^gj"l`]aj"lj]Yle]fl+"Yj]"
\]k[jaZ]\"Z]dgo-"Rj]f\k"af"l`]"hjg^alYZadalq"g^"gmj"^mf\Ye]flYd"gh]jYlaf_"Y[lanala]k"[Yf"Z]"egj]"[d]Yjdq"
a\]fla^a]\"oal`gml"l`]"^dm[lmYlagfk"g^"l`]k]"Y\bmkle]flk-"Ml`]j"[gehYfa]k"eYq"[Yd[mdYl]"l`]k]"e]Ykmj]k"
\a^^]j]fldq-"R`]j]^gj]+"l`]aj"e]Ykmj]k"eYq"fgl"Z]"[gehYjYZd]"lg"l`gk]"mk]\"Zq"mk-

(0) 7CR"PC?JGXCB"GLTCQRKCLR"E?GLQ"$JMQQCQ%("R`]"j][g_falagf"g^"f]l"j]Ydar]\"afn]kle]fl"_Yafk"gj"dgkk]k"[Yf"
nYjq"ka_fa^a[Yfldq"Y[jgkk"h]jag\k"Yk"l`]"laeaf_"g^"af\ana\mYd"k][mjala]k"kYd]k"ak"`a_`dq"\ak[j]lagfYjq"Yf\"
ak"af^dm]f[]\"Zq"km[`"^Y[lgjk"Yk"eYjc]l"ghhgjlmfala]k+"gmj"lYp"Yf\"[YhalYd"hjg^ad]+"Yf\"gn]jYdd"eYjc]l"
[q[d]k-

(1) 3?GLQ"?LB"JMQQCQ"ML"BC@R"CVRGLESGQFKCLR("EYafk"Yf\"dgkk]k"gf"\]Zl"]plaf_mak`e]fl"j]kmdl"^jge"
\ak[j]lagfYjq"Y[lanala]k"l`Yl"Yj]"mf\]jlYc]f"lg"]f`Yf[]"gmj"[YhalYd"hgkalagf+"aehjgn]"gmj"\]Zl"hjg^ad]+"
Yf\.gj"j]\m[]"hgl]flaYd"\admlagf"^jge"gmj"gmlklYf\af_"[gfn]jlaZd]"\]Zl-"

(2) 7CR"GKN?GPKCLR"JMQQCQ"PCAMELGXCB"GL"C?PLGLEQ("R`]"j][g_falagf"g^"f]l"aehYaje]fl"dgkk]k"gf"
afn]kle]flk"[Yf"nYjq"ka_fa^a[Yfldq"af"Zgl`"kar]"Yf\"laeaf_+"\]h]f\af_"gf"eYjc]l"[j]\al"[q[d]k+"
af\ana\mYd"akkm]j"h]j^gjeYf[]+"Yf\"_]f]jYd"][gfgea["[gf\alagfk-

(3) 4LDPCOSCLR"MP"SLSQS?J"LML'MNCP?RGLE"GRCKQ("Gl]ek"l`Yl"Yj]"fgf,j][mjjaf_"af"fYlmj]"Yf\"Yj]"fgl"hYjl"g^"
gmj"hjaeYjq"gh]jYlaf_"Y[lanala]k-

?NNCLBGV"@"u"PCAMLAGJG?RGML"MD"LML,E??N"KC?QSPCQ

KEGA"Gfn]kle]fl"AgjhgjYlagf"t"+)++"9PMVW";R?RCKCLR"#";","0










