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>\m hnZbe^aaVciX^hgVWVg(ZhV`'
AViVaX^a`dncVc`j_gV )))
=gVb :`Vg( ^^gHgccdcZ Vg(X`WVc^h' BZhn(Z bZ\ Z__Za'
Ada hdkVg(\XaZa`Zb bZ\e^]Zc]Zi9

1) $ ))
BhbZgZiaZchnZg(nY *LnZ\ZcmHgZ\ZbWVg(_$5

O^gV\V_X^cYZ`dnVhkZhnZamZhhn^`aVXh^^XhVg(da
*2+.(2.2 `dndc*

L@HH9%
Odgdh hn^`aVhnZaZc
FZ\`didc iZ]ZcZY]V cZ`Zb VgZc\ZYZY'
>c\Zb ]V cZb hnZ\mZaa)hn'
: kig(V\dg BZidg(db' GZ`ZY[ZaV_X^cadb)

)

2)
Ln^cXh]jc\5 : ]iaiaZc WZgVi]dn

*2.2*

!:n Zgdh XZYgjh'
;Vg _dc Vn dhn' cZb [V`ja U
Ad\mVc^h [ZaZYcZaZ`9 !'( bdcYd\VcVY)
:bZamgZ BZacZniZb ' VgXZY]d\m gcZ\kVagZnZgg_

: AdaYVgcmVi[Za[d\X î1 hnZidb,0 ]ja)BYbZ)^
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hdg]Xhhnjh V\d` damVcZgdhZc k)5^aiV`dn]VicV Z̀\m kZghZc WZa^^âh' ]d\m WZc(
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jbkZg(nVaZ``Va kVa1hn^c^^aZ\bZ\kVaVhnda]VicX^c)aXU]V V `da)iZhnZi VaiVapcdh
hppVci^)`V_V`ZaaZZc`^Yda\dndii aZccZ) ,4m XhV` VkZghdakVh1` *WVg̀^^adc)'
Wdn)d'gg^Z\i h hd`WVc*̀ dn dh gVZgnZhZgZ'^cij^X^1_VgV]^kVi`dn]Vid`) Fdhi
iVaV6iXhV`V (5nZb)Vci^`V^̀̂ ]V\mVhd`Vi' V hnZbVci^`V^aV\hnV\\Vidii LPdkZ'
\ZnZh5 ZbZacZgdW)

)) )): `^cV) p̂h `Xg ZVikZghZaphcmZak^aZ\YZiZgb^cX^aiVc\md`ZgZhZc `jadc6
ppnd gZX]b`V_n'aZ]Zi V)aVekpidd`' ]d\m V`dgZV^ `daiZhnZi bZ\aZ]ZiZhZcP(( [i^\\Zia)ZcV *`d)gZVaVV̀aiVBaLcV\m bZccm^hZ\WZcbi^kZai* `^cV^`da iZ)hnZggYa)

u ': )`bVa kZghZaZh) )aZ]ZiZii`dgZVaWV[dgY^iVc^' YZbZ\ V`Ya)iZhnZgVihZb '
p)acpV V iVgiVaccaV\BL' hc jh Vc ^h i^adc,dnd Zi[ZaZkZghZaZhj\m gj` '
g9ndYcZ'))kVhm5)Vn5^h gcV\VkVa kdccV' ]d\m bVh[ZaZ`daiZ^ kih Za`ZYVh' bVh(
[ZaZVicijY hn^^`hZ\ZhV `^cV^ `daiZhnZi bi^kZaZhZgZ Zh bVh V FJg(ZVDZg(V

)) >ni Vn)Vii^i^)^)YWZap`i^adcWhZ\Zp)hZ\^i] ZgiVZad idpVWWYVn ^h' ]d\m bVp V
`dnZ\)2 V`icVD&Zh bVh V`XgZV^̀ daiZhnZicZ`) D^cV^kZgh ig$VhY]dn b^cYZ U
cZ`Zad)ii pbpa)ajà Zaa ijY)c^5V cmZakZiZh VcZ]ZnZc ZahV_Vg^i]Vgd̂g(Vhi ' bZ\
V`icVD̀daiZhnZiZi bV\Vi ),0) >n hd` iVcjaVhg g\ZcmZa' 0 XhV`kZ`dcm gZiZ\(
pZ` VYVg5b̀Z\ )) ?dcid66bZ"' ]d\m V`^cV^kZghZ` cZbXhV` aZ^g]Vi1`' YZBZ
BLhnd)`iV`Bggj HDZi' Zh ggVhWVciZg_ZYZahYhdg(WVc' : `icV^kVaZaaZciZiWZc
pdgZVaNabg5gYZc`,gdY5 ]^hnZc b^cYZc`^cZ` VcmVcmZakZ)L b^ci]d\m' j\m
ijc^`' )Vn*ZcZ`ZakZ)ZadVYdii*5Zgh)b^cYZc iX^ghVYVab^dhniX^amcVZ̀h gZiZ\(
cZ` ,4p5gmZ'ediZcXaVaphVc$5abjZg5CXa)aZ]Zi `XagX' : `dn dhhZ\^ `da)iZhnZi gVZa(
BZ pgdh5c BZ_aZggbYaOaYjV]h`daiZhnZiZi ii]ZaZn]Zi^^c` [Za V idgiZcZi^g1`
ap )pVhVa)ZpV p0)'hnVnpYi1,`ZnYpY0ZcaZ_Z\mnZii\m^^_iZbZcmZV̀aVe_X^c):p
*( )UaOaYjVa^h`dBiZhnZi aL XhV`dgVa^hVciZg_ZY]ZiZii Va`VabVĥ gVhcZb aZ(
PZc) $

) >ccZ` b)Z)#[ZaZadZpcZgdVaV`ja]Vidii `^ Vg^hnid`gVi^`jhUVgi^hni^`jh `da(
iZpnZi)$cZgdCd]piiZ` aZ6gZhp^\dc[Vc `didii [dgbV`' bZ\ `ZkZhWZ̀didii [dg(
p kpaidnVidhhV\V5)M5bVkVBV)hQ,5Vh'pZbV`^[Z_iZĥ h cZ]ZnZc kVa]Vidii *Zh
Va^\kVai BL 555VYaXad`Vapa agVcm^idiiV'igVY^X^1`i1,bZ\`didiiZ) MZiZaZh
kpghiVc' kZ"NB )kV\mV`Vg`^hZgaZi ZccZ` bZ\iZgZbiZhZgZ' cZb _^5^]ZiZii
aZigZ agVhcZa`ja)  =d\6cVi^`jh kZghiVc dgVa^h`daiZhnZiWZc^h Za`ZenZB]Zi0
j\mVc' YZZ]]Zn nVgi iVghVYVabĝZiZ\Zc VaVeja1kZgh`Zhn^id ^eVghni^`hZ(
\Zh) cmp pZYa\ cZb VaV`jai `^ DdgZVWVc)DZhddW ĥpVQVYd`WYc^h XhV`V
`VgZVa`daiZhnZi Z\m gZhnZ`di]Zid V `jgi^nVcd`]dn)

.) : g^Vj ^gVhg1,

: `^cV^^gVhiV`dgZV^V`cZgdkZ]ZiiZ,XVi `dgZV^ hQHkZ\Z`aZ_Z\mnZhZgZ)

"&

b^ci]d\m V` Zi cmZak\md` Zg(ZhZc `j adcWdn̂` Z\mbVhiYa' h V `^cV^gg$Vh V`^(
cV^cmZakhV_Z^gdhhV\V^c VaVeja' Vni g^^`g(dnD( FZ \i h i_giZci `^ hZg(BVgVggV'
]d\m _dWW]i_Vc `^cV^Dg$Z^h_Z\mZ``Za)_Z\mZnnZcZ B̀Z`dgZV^hnHkZ\Z`Zi) >ni
VkZ \iZaZcja g^Z]Zn`Vh Zh gcZg$]ZiZia)Zc^^aVY]dX ^gVhb1Ydi' bZamZihZb [^`i^k
gZcYhnZg' hZb eZY^\ ZgiZabZiaZcig(VŶX̂ d cZb ^gVcm^idii*g^i`V Zh Va`Vab^
]VhncX^aViWVccZb VaV`ja]ViiV``^ ]V\mdbX^cmd`*'g^Yj ggVhcV` *Z\mbVhi`
bV^ `^Z_iZh hnZg^ci gcZ\ ^Yj ^gVhcV`*kV\m]_VcpXhcVg^gVhcVc̀ZkZn^`) :
1( 2) hnn^nVYZh V ,+(,,) hnVnVY `dn dgi kdai ]VhncVBViWVc)

>WWZcVnggZ)hbXYWVcb^cYZci `^cV^^gVh_Z\mZ``ZâgcV`) >\m(Z\m ^gVh(
_Z\m_Zada]Zi!iZai hn1i! *[d\Vadbhn1i%) pmZc`dg&ZaZciZhZpnZg^ci `Zaa pg(
iZabZnc^ >P ^gVh_Z\mZi):n VndcWVc̀ZgYZhZh' b^amZc]Vc\ZgiZ``)Za AEihj`
`^5 `dgZV^ hn1`Zci(Z' kV\meZY^\ V`^cV^hn1 `dgZV^VhdakVhVp)pi)) Dd (
gZV [̂d\VadbhnVkV`ViZnZc `^k^^aaZ_Z\mZncZj̀\m Dh' ]d\m pbVa)agVhCZ\mZ`
`dn Za)^iX*dam`dgcZgd^h ija) `dnZN* ]Vc\Zg(iZ`Zig`Zaa Z\mbVhpp dakVhb'
h ^\m VaV`jaFDVhn1 ]Vc\`ZeZ ' : `dgZV^WVcV hpVkVpdn' hndidkpZn
gZcYhnZg^ci*dam`dg Za)Z\\Z Wdcmdap'ihnZgpZnpij* `ZenH`' gX5\d`CVpacV`)
*: `^cV^WVck^hndci c^cXhZcZ` Z[[ZaZ`)* DZendD' gV\d` ZhZiZWZcV`icVi
^gVh_Z\mcZ ìdWWcm^g(ZV`dgZV^Vh̀ ^cV) 5̂_!pZhpp̀Zaa [^pZaZbWZkZ65b' VnVn
V]Vc\V aV` hnVgbi' Vn ig(Vh_Z\m_ZaZc)iZpZid,[j\"ZiaZcjE pn6BL Zad[dgYja
VndcWVc']d\m kVaVbZamgV\ aZ_Z\mnZhZgZpdnnV ( [jc`Xp+)CViipikZ (5kV(
aVbZccm^gZ̀dn Za^̀ ^cV^ !i^gZh hn1i!U]VhncVacV [̀ZB):cj)2)\m ZpdVaa'bbi
g^Yj ggVhdh̀dgZV^ hnXkZ\ *VbZamWdkZciVgiVabVǹ icVi _dkZkZcmhnVkV`Vg
^h* VncZgdbVh b^ci `^cVi ggVh_Z\mZ`bZ\hnV`^iViaVc hdgdnViV)Ad\m bZ(
am^`^gVh_Z\mb^apZc hnZgZeZi idai WZ' Vn6Vn]d\m bZap`Zi ]d\mVc `Zaa dakVh(
c^' hZbb^ hZb _Za)Xa)^' Vn dakVh1cV`bV\Vcp `Zaa bZ\gpCiZbZ) )

DZkZh hndkZ\ ^g1Ydc BZ^\m' VBZ_Z\mnZh$b̂p\daYV6d` cV\m gZhnZ)ZpZi(
aZ\Zh _ZaaZ\^^']V\mdbX^cmd X̀^aiVpVN\ p)Z)\^)iZii)pppi6& ) ]d\m5V cY'5 agVp
cZgd^\Zc iZg_ZYiZa) :) ,+(,,) hnVnVYiVppi'9,I5Ha\) ]aBapi$9pbVg Z\mVaiV,)Vc
cZb ]Vh ncV$aiV`)>nj iVc ,E//(^\ *VWZgjig(Vh BZigZcdnVhVa\*cZgdEZ]ZiZii
BZig(c^̀dgZV^ LPdkZ\Z` Zi' : g^Yj ^gVhdhhpHkZ\Z` bZ#[Z_iZhpZ` cZ] ZnhZ(
\Z^i Zh Vn ZgZYgcZcm^^aVY1Y1W^ndcmiVaVchV\d`Vi[ZaZhaZ\ZhgZhnaZiZnb'
]^hnZc HA\ViXa)ZgiZidYdZ`)

p) : ]^Vc\fVg1B

A_Vc\\VcV` Vnd`Vi V/' *ZhZia)Z\p % Q Zh, 8 % 2%% - hd)gdh' ]Vc\hjamd)h(
i^iZbZh *dak`dg !hnVWVYkZghhnVWVYhZ\j$ *kZghZ`Zi cZkZnn^^`' bZamZ`VAV()
gdb :aaVb(^YZ_ZcLn^aaVVaa)VgcWVc*^)Z)L2(^6hn)0/1* paV`jaiV` `^ p)p)p Ln^a(
BV(`dgWVc*1/2(4-2* k^gV\ndii) : ]^Vca5%aQV]VnVaYVa( i CZaZci*`jadcWZc
`^cV^ _HkZkZcmhn1*' cm^akX^ckVa1VcbZ\`i^adcWdniZiZhi^pV`pV^ kZghZ`i)Ha))
FVh^` `dgZV^bZ\cZkZnZhZ5 hnZcZccdgZ *gZ`dchigjVai hnd' bbi ZCiZhkV(
g^X^chV^̂h5 hn^cZ( hnjcZ(' hnZcd( % (cdgZ $YVa$̀ dgZV^ja' kV\m ( 765V$YV^$
`^cV^VhVc*6QMD %,VBM5M_ZaZciiVaVc' kV\m ZgiZaZbhnZg^^ZcZhZigZ$Lhn^c(
iZc $]VnV ŶVa$(i)

:n ji1`dggV Vn ^ii [dgY^iX^hWVc`dndai ,/ `dgV) ]̂_Vc\\V bVgVYi[Zcc'
g^Yj ^gVhhVaaZ_Z\mZnkZ)>nZc `^k^^a^hbZgZ5ZhbZ\ D^jc^d hnZgnZiZh *iZhnV*
*4,2(42.* ,, YVgVW,+ hdgdh WjYY]^hi;)]_Vc\\V_V' hn^ciZc g^Yj ^gVhhVg)(
>ccZ` V -0 _1,(gdhhnja gZ`dchigjVai kZghcZ` VnVaVe_VcVa`di]ViS )c b̀Vhjc`(
cV` `ZeZi V`dgV^ `dgZV^ `daiZhnZigHa)): D^b ;jhn^` hnZgZniZLnVb)55j`
WnV\ )̂B,,p1* X) i)dgiZcZi b̂jc`V hpZpci <hphndc\ `^gVamcd*3p'(04'2 bZ\(
^niV N Afc\(di Zh MZ\j(i' ]d\m Va]ihVcV` d)hhnZkZghVcidap\aVi'pdgpZp^a)

cmZBkZct): \m^^_iZbZcmV LnVbYZbd` *!: AVg)dbDdg `pi)pad\jhV $7<<' <a(
bZi k^hZa^) MdWWZicZb ^h ijYNaa`Zggd,) <hV` ZgYZ`ZhhZ\ja Zb]ip5 kVc'
V`^ hnXcb idWWb^ci ZnZgkZghZi iVgiVabVndii) :n aL hnd`dii [Z^iZkZh' ]dLo$

"'



Ba)B_dcV LnVbYZgcd`WZ^akZiiZ Vi Vg(Vc`bVg(VYi,p ] _Vc\\Z^i'
: ,-) VVaVn aaa_dc((!54-%()70( hnZgZniZgdg(gZcZiigc^'̂ V LnVb$ N`ajhnV

'().0( `jadcWdnX[Z_ZnZiZ^WZcbVgVYi?Zccd : bi^ `^cV^ cmZakZĉ g1Ydii) :
g^Yj ^gVhdh' `dgZV^cmZak^]̂ _Vc\\n^` Z,1ii , Z\m `^kZiZaZkZaà ^cV^cmZak^^
WZkZnZi0̂ aa' VbZamVkZgh hnZgnZ_Zg1,Zh `Za)Zi`ZnZhidg(iZcZiZg(XahnVgcda
WZ']d\m gcZ\`dccm^ihZ VkZgh b Z\Zg(gZhZi' > WZkZnZid` ]igZaZhhZ\ZcZ` kV\m
`d]dai kdaiVcV`Vg(VcmVicZgc`i hZg(BZgcbZ\ kin h\VaViiVg\mVkViZcc^) <hV`
Vccm^iijYjc` gZ^aj`' ]d\m ZnZ` V idWWcmgg(Z`ZaaZbZh(`ZYkZh idgiZcZiZ`
cZbXhV` b Z\`dccm^g^` VndakVhZŶda)\Vi' YZ]i] ZiYZcdam`dg [ZagZ^h kZnZi(
]ZbZ` ( cZgc`Zaa Z`Zi hnZcihZ\cZ` M^hniZac^)

LnZgZcXhZhnX^bjc`gV' ]d\m Z kZghZ` iZa_ZhZc[i^\\ZiaZcZ` Z\mbVhida'
]Vg(dbVnVnZk iZg(_ZYZabZWZccmjacV` hnZi' 0 V]VcmkZgh' bV_YcZgcVccm^
hnZg(nX' MZgcV̀̂ ^h kV$aidn)VidhV`Z hnZgZaZgc'V iZggg^ZhnZi hnZehZ\Z Zh [ZaZa(
gcZiZhhZ\Z ' cZbZh WVg(ViYiXhZgZiZ' hnZ V̂]jia)Zc WVg(Vi]dn' mV`[^j `dcmdg(
\Z hZ j_ hVZbZgi ' ZakZhniZc cZkZg h^g(ViVhV' WdgYVa[ZaZ' bjc`VYVa*9a' iZ)(
cn^Xhd` VnjgVa`dYZ ĥnVgcVg(V' hiW) MZggcZhnZiZh ZgcWZgẐg(nZabZ` Zh Va)iVa)V(
WVcWjYY]ihgVhnZgca)Za)Zi[a^giV[ZccgcVgVYikZghZ`Zi' YZkVc eZaYV̀dc[jXiZ)(
cjh iVc îVh$gV̂h , + `dggcVcmnVhgZ^a!,%>n jiZ^WW^eZaYVnnVaZ\_dWWVc5̂c'
]V cZb ]Zk^i V`XaiZhnZi' ic`VWWcZb(kZgh' b^ci gdhhn kZgh hnNaZi^`)

AVgZbcZ\mhdg(Xh ]_Vc\\Vc` kVc' ]Vg(ZbcmdaXhdgdh' V idWWiginhdgdh)
: cmdaXhdgdhVk̀Vad_YWVc`ZgYZhZhZ` g !: ]i^iaZc WVg(Vi]dn! jidahZ^̀ Zi hd(
gVV LnVbJN` _jhnV hnZg^ci ZakZhnZii6 V !<hj`X hDadkV\]dn! Vn Z\m^` _Z(
aZh `jiV id ' Adc\ @^bjc gZ`dchigj`X^Z^_VhnZi^iii^nhdgdh6 V <h]d_dc\ !=Va!(
VgZ^aBWZ[Z_ZnZiaZc_ZaaZ\ZbiVgi ' * j\m ZgnZb' ]d\m ZabVgVYiVnjidahZ `̂Zi
hdg)

: cmdaX(Zh i^nhdgdhV` Va)iVan^WVc] Za)maZgg(VhhVa' iZggcZhnZi^̀ZeeZa kV\m
iZg(bZhnZii ]VhdcaViiVà ZnY0YcZ`) BccZc[dggZ^hdY^[̀d`dnVidhVc VYVaV2(3)
hdg^\) : i^nhdgdhV`WVchnZg`ZnZi^aZ\(]Vc\jaVi^aV\ ZgX0h]VgVg' !cV\m hn^^(
cZi! kVc V3) hdg kZ\Zc' : 4) hdg ^cYjaVihnZ^kVa`ZnY0Y^`' 0 ^ccZc VkZgh
ZgZ_Z' YVaaVbV̀Vi hdg VaVcWj`^` BZ' ]i^a Za' iVkdadYi` Zai0,i^c`' VndakV(
hZ^iZ^a)

: !@mZgiZ)̀)) ! `ikZgZa)ZkZab^cYZc kZgh Vni VWZcmdgcVhi ` Zag^']d\m
iZB_ZhZc̀^[Z_aZc' bV\VhgZcYi b̂Yik^YjV$aih `da)iZhnZgiZa)kVc Yda\jc`) >nZ`(
cZ` Vn ^hbZgi ] _Vc\\V`cV` VnVaVe_VchZ_i]Zi_j` ' ]d\m jZgc idg(gZcZgggdĥnZ(
e îZh kV\mcV\mndaVhZDdgZVWVcbVg g(Z\diV ZaiZg_ZYiZh hd`V` VaiZa cV\m
` ZYkkZ gcjkZagVkZghZaZh ' V`da)iZ)hnZi' MZa_ZhZĉcYd`daViaVcBZ_BYYZhM[Za(
iZiZa)Znci' WZaZaVic ẐWWZVkZa)ZiaZchnZg(^^cZì^^cX0Zc[ZccbVgVYi5. ] _Vgg\\V(
WV): !FViijc\ YVBV!(ib^ci eg^b^i^kZi ZbZa^` `^ b^cYZcZ`ZBX0ii'bdcYkVc5
Zn V aZ\g(Z\ZWWg(ZYViVai' Vndc `^k^^aeZYD\ g(dk^YcZ\mhdgdh) Lnd`Vh bdcYd(
\Vic^ bZ\ 5 VcZ\m)hdg(dhV` VaZ\`ZnYZi^Z\ZhZWWZ`'Vcmd`hdgdhV` !^ibZcZ(
i^Z`!' Vi^nhdgdhV` eZY^\ V`^[Z_aZii[dgbV' VXhjXh) : BZ_aXYZh [d\ZabVcV`
cV^k Za`ZenZa)ZhZkZaVaajc` XhV`hnZgcWZc5Vb^ `dg$VWWi' Vn V eg^b^i^kZWW
3E=FGK= aZ]ZbZ ZaXhndg(Vn !VgV)cm`dg!̂ h'h VniX^cV idWW^a' Vb^ gdk^YZWW'
VnV `ZnYZiaZ\ZhZWW)

0) : gZ`dchigj`X^Z^`gZ^a

: LnVbJN` 6jhnVi Md`^Z^WVcejWa^`VaiV Z̀aZhndg ,4<F)(WZc),4,1(WVc
bZ\iVEAiV` b^cd Vndi `diZiZi) : WZccZaZkZ '. YVgVWg^Yj ^gVhdh]_Vc\\V(
kVaVn ^hbZg`ZYZhaZ\`ZnYZiZccZgcidgX0YiZ(̀ ^ giZ^bZiaZchZ\cZ` gjci V`^(
cV^ hnHkZ\WZc),4,3( WVcDVcVnVkVLZ^nVWjgZ^Z\m' ,4-.( WVc:_j\V^ ?jhnV(
cdh^c ]Vgdb ]_Vc\\Vi egZ^WVaibZ\[Z_iZc^) :n ZahX0̀dbdam' bV^\ ^h [^\mZaZgc(
WZkZZcY0' Vn dhhnZh -0 ]_Vc\\VgV `^iZg_ZYZgZ`dchigj`X^Z^ hn^ciZc 6VeVc(
iZ^a'H\jgV L^ceZ^i1, kVaZ,̂4-4(W1,5 A6Vc\$ Vd6dW^̂ Yj cd `Xc`^N)*!: ]_Vc\(

\p` Zh V g^pj ^gVp`jiVpVhV!,%>ccZ` `g^i^`V^[Za^^ak^nh\V)BViVkVaZ)hhd` id U
kVWW^`jiViV5hVpVaai)ZadpV)pVabVhbjc`V_VWVc' j_ gZ`dchigj`X^Z^`Vi_VkVhda(
kp 8=15cV,=Za(DdgZV9Vc!ZadaK_Vg^\0-#))*$35 =nhjYdc\ ,4E-(WZc5 DdhV^dcnj
, : g(Z\^ YVad`̀ jiViVhV ,%FbY`ZiiY_j` gZ`dchg,'a`X^Z^^iZaZgcZnkZZh hnV(
bdh jT CVkV)paVpdpVYkV_ZaZcibZ\ VBZ\` ^kVadWW' >hnV`(DdgZ)^WVcZaZ)`d(
gZVan5m)ZakidgiZpZhp'Adc\ @^bjc `p9(mkZo491(WVc5A_VcX)(5\V]Zhnd` *!:
)]TVi6\!V`ZaZbn)ZhZ,%KZ`dchggj`XiYgV `daiZhnZi [Zada`dnZAikZ ^h VBZ\]i(
]ZiddW5`)): =Za(!pdn5Z)^WVc':5cZg^`VpVcZh >jgXeVWVciVcjai' F^^cX]ZcWZc
Yp`idgVaiZh :bZ55i`pW(5ciVbid `dg(ZViIZiZg A) EZZK_Vc\ =nhjYdc\ iVc^i(
kVcmV'agdYVadbidgiZcZhn' ,404( WZĉ gi LijY^Zh^c i]Z LVZcVZccdgVZ$HaY
DdgZVcIdZigg XD`dcmkZWZc[dp)aVa`9n^`)V)]C(5c\pV``Va6^c̀dn^5^aiZidkpWW)^
VgZ`dc)hggjVi hn!'5'Z)\BVib WZijh Vi^5VhViCBBdad\jh`dbbZciX^ggVa'Vc\Za
c5gZgh5(Zh)5g2)gLp9gYaiVhWVc)KZ`dchigjVai hndkZ\Z `^hZWWbZ^Ydh^iX^hd`dc`^(
kja pV]\ `jadcWdni` K_)Vc\=nppdc\ZiZ^a6)cm5gh[dgY^iVhV^]ZamZc`ZcibZ\aZ(
]Zidh)ZchnV9VYd V̀6VaiV^V̀dndai `Xg(ZVĥndkZ\]Zn `ZeZhi ' VkZgh[dgY^iX^(
hd`gda cZgc,0 WZhnZakZ)I) A) EZZcZb kZ]ZiiZ [^\mZaZbWZbjc`V_V [damVbVc
Adc\ @^bjc cp\mdc hd` edcidc ZaiZgdgZ`dchigj`X^Z^^i' YZW^Wa^d\gVC^V_VWV
[Z^kZcZ')h jidaV\ WZidaYkV]^kVi`dn^g̀V Z\m(`Zi ]ZamZc)

: ]Vgdb)gZ`dchppXiZ^ BH\jgV LpIp^6 K_Vc\ =nhjYdc\ Zh IZiZg A)
EZZ6Adc\ @abjc ) pdn+i)ig\Zc cV\m ZaiZg5hZ`iVeVhniVa]ViZ^`)GZ]VcmeZa(
YVZnZ`)gZ5,,, DjadcWhZqVkZgh]XhhnjhZ\VWVch : !<hj`Xh^ adkV\]dn!
Adc\ @^bjc hnZgbi cnhdgdh' VidWW^Zh̀nZg^cickdaX)hdg(dh5 ()' GZ]V Z,0(
[dgYja' ]d\m `Zi hdg `pndg55bn ĥ]dkV gZ`dchggjVa_[gV hdg]piVgi6 &(' >\m
bdcYVi Z\m' ZhZiaZ\ `Zi(]Vgdb `jaX hhnVkVcV`̀ ^^adcWdndZgiZabZnZhZhnZ(
g^ci VbdcYVi _ZaZggiZhVZh ]Vc\VaV`_V' YVNVbVZgdhZc`jaXcWdni`' 5.1 N(
\mVcVniV hnZ^iVp Z\m^``jiVid `dgZV^Vh̀ ^p^ , h^cd(`ZgZV^a' VbX^)p^èZ(
Yi\ ZpZYZc̀ dg(ZV ĥnd Z_iZhZ`Zcg gZ`dchggjVa_V)>n V YVaaVbWVc'g^ibjh(
WVp'cVc\jaVippp)ZgZYbZcmZn]Zg̀̂ ^adcWhZ\Zi6(,( :n ^\ZgV\d` gZ`Xjhggj`(
<BHB p`gVc pjadcWdncZ`' 0 ^\m ZaX0[dgYja']d \m `^^a)dcWdn^` VbdcYVid`gV
ip\dE^h' aaaZid,Z\VbdcYVid` `dndii^ `VeXhdaVid`gb)BmZchZ\Z Bea)aVnVWW'
[p\pZi)BZcZWW'kp\m [damVbVidhVWW'bV\mZ)gVndWWhiW' `VeXhdaVi*)B\Z^Y1,Xi^(
adUcdh5\Z ,̀0 Zad[dgYj^cV`6eZaYVja'V !@mZgiZ)̀)) ! X) kZghWZcVn^hbZia0(
Y)95)ndi9\jgV _ZBZcpYZ_^^cZ`'K_Vc\ =nhjYdc\ bjai^YZ_^^cZ`'Adc\ @^bjc
CdkdaYZ6CjcZB̀[Zahnda^iZ^bZ^YcV`'YZZn ZhZiaZ\ ZgiZabZn]Zid VY]dgiVi^kjh(
cV` ^h kZhn^)

1) : [dgY îVhgZ^a

)) :n ^c `dndap CXgYiiVhd`Vg^aaZidZcbV\Vb cZgcVaaiVb Za0j_ gZ`dchigj`(
X̂ d``Va' cZgchnVc6(^ik)V)p^ ]VcmVegZ5̂cZ^Ydh^gVhi)LnVWVYdckVad\VgiVbY ] V'
gdb B!Z`dcpggj`XaH̀dpdc' YZ))cmZakZhnZi Ẑh `daiZhnZc hnZgcedcgjYdciZhZ^b
c<^\mdWW(5ZhniAdp\ @pjci `dkZc`' K_Vc\ =nhjYdcfVkVa eZY^\ \mV`gVcDDM'

`dn5`) OZ\Z6(Z5CbZcm`ZeeZcZn Vni _ZaZci^' ]d\m [dgY^iX^hV^bgdWWhZXZZX()^`
ijYdh [dgYaiVhVkVahZgciZB_ZhZcVndcdh) ( )(

)5Gp[^apap)p)hodgY^iVhcV` hn)VciVbZ`Zi' ]VcZb kZgh[dgY^iVhcV`)FZ(
\aL Va)gVaVWVc`dkZi]ZcZb V hnZ^hnZg^ci]̂jhZ\Zi' 0 XhV`^\Zc(Q6aa`VciZgiZb
ZaZc+, pLP)$]dp)Za]V)\miVb Z\m(Z\m hZ\ZYhnZ^i'kV\mV `dgZV^^ hbV\mVg
aZla`V `pndca `jBdcWpZpZ)5̀c^Vii,Vc5ZamZ\̀mV5`gVc̀jaijgV`i^adcWhZ\Z`gZ
kZnZi]Zida7OahhnVà dgj]gd `N)Z_pnZ5i]VhncX^aiVbVn Zgi]ZidhZ\ `ZYkZ^ gi)
: WjYY]ahiVahiZccZkZ`Zi Z\m `akZiZaZkZabV\mVggV[dgY^idiiVb6 VnZgZYZi^(
W5cVn aamZckV\m hnVchn`g^i hnZ^̀^cV^VhZ_iZhkVaidnViVcV``dgZV^VhZ_iZh(
kVaidnViV' kV\m)V)hnVchn`)gî hnZ âVnV̀ ^cV^[dgY^iVhVcVD̀dgZV^VhZTiZhZ)

)) p [dgbVa ]jhZ\Zi p pdkZi`ZnZ`ZeeZc ZgiZabZniZgc): cZgchn1iV\hn)^b(
E^adZh cZb jiZbhnVbaVad ]Vc\hjamdh5jiZgcZh cbiZaZc kZghZaZhiZa_ZhZc



#"

BdgbV]^^ZcVY]Vi1k^hhnVVbV\mVgWVcj\m' ]d\m VkZg(hZabZcmhZb bVg(VY
Za) : cZb hndiZ)\hnVbanâY]Vc\hjamdh(i^iZbZh kZg(hZaZhVbV\mVgkZghpaph
BZ\bZamZWWZc3=B=I-gZiZ\Z' VbZamgZcYZhZcVbV^ bV\mVgcmZak]VhncVad`
kZghZgnZhZWZĉh [ZaiZ]Zi1' 0 ^\m`dccmZc Za1hnVWVY^i]Vi1)*: cZb hndiVC'
hnn^ba)Vad 1(bV\mVg FVg^V h^gVadbb^cYZc`^ hn)VbVg(VkZg(hZabZcmicmj_i1
kZgh aZ]Zi' WVgcZb ]iccZb ' ]d\m Vg^bZ` iZccZ` kZghhZ)* B\Vn' Vn i^iZ(
bZ` hnVbVhd gdc`Zci `ZkZ hWZ Zh g(gi`VWWVckVa idn ^` VHL \mVg(WVc*WVgZn
^h \mV`gVcZgiZabZnZh`ZgYZhZ*' b^ci V]_Vc\\X^`WVc'YZZn Vn ^Y1c`Zci
bZ\aZ]Zg1hZc cV\mkV)BiV`dnZ h cZb [dhni bZ\ WZcc^^c`ZiVkZg(hZabZcmiYa'
bZgi VkV$aiV`dnd Bi^`iZiZhMbZ\hnd`ij` V hnVWVYkZghZ`WZc)Ld`hndg damVc
bZ \X aYVh bZaaZii5bVgVYiVbV[dg(YiiVhhdg(Vc' ]d\m VbV\mVgkZgh `^^a1cWd(
nd`ZeeZc iV\da]Vi1 g(^igb`V[aZ)\_Zn ]^ ĥZ\cZ` i^^c^`Vn ZgZYZi ]̂_Vc\\a^`]dn)

LndiV\hn)VbXiiZgbZhnZiZhZccZb `dkZgiZb V?dg(YiiVh̀XnWZc' hZb hd(
gd`Vi) hZbp^^iZbZ`ZiiZ`bgkZ ') 4 hndiV\hn Ybd` bZ\iVg(iZhV !Va]iahZ\$!' iZa(
_Zh]jia)ZchZ\ aZii kdacV) : `dgZV^`dagZhnZig(ZVaiVC)VWVc'V]_Vc\\X^`gV`^^('
BdcdhZc BYZgV_j` VidWW^̀dgZV^kZgh[dgbV]dn `ZeZhg iVan^cbZ\ [d 7dnpiiVW(
WVc ẐgkZcmZh ' ]d\m V[dcda1\^V' 0 ^\m V h n)XiV)\h n Vb ^h V hnZbVci^`V Zh
hn^ciVl^h hnVWVamVicV`kVc Va)Vg(ZcYZakZ' :ggV k^hndci ^\mZ`ZniZb iZ`^ciZi(
iZa aZcc^' WVgcZb b^cY^\ ZgkZcmZh^^aiV \mV`dgaViWVc']d\m >P ZgZYZi ]̂dhn(
hnVWWhdgd`cV` V[dgYiiVhWVc]dhhnVWW'V gHk^YZWWZ`cZ`gHk^YZWWZ`[ZaZa(
_ZcZ` bZ\' ]^hnZc Zn bVg VkZa$L]Vc\jaViX^cV`' >P>P bdcYVcgkZ)Bd_VcV`' )
iVgiVabX^cVZ̀\m^` `i[ Z_ZnZhD[dg(bV_Z' kV\m]V j\m iZihn^`' V hdg]phhnjhV\
`^^a1cWdn0hZ\Z[bVh iZcmZnX``Za)Z\m^^ii*̀ ^^adcWdn1]Vc\jaVid`Vi kVBi*]Vi[
`^ Vn dakVh1WVc']Vaa\Vi1WVc)

: i^nhdgdh kZghZ` `^aZcXZY^ h̀dgVgHk^Y' ZgiZaZbcZa`^^a^̂ cYjaVihn1(
kVa`ZnY1Y^`) >ni K_Vc\ =nhjYdc\ Zh IZiZg A) EZZ Vj( 'H\jgV L^ceZ^Zh
Adc\ @^bjc V_V( VaV`WVcgZ`dchigjVa_V) :)bV\mVgMdgY^iVhWVcZni VaZ\(
hZbaZ\ZhZWW'edcidhVWWVcaZ\gj\V]cVhVWWH(kVa ]ZamZiiZh^iZiiZb5 ZggZVn
1(gV bicYZc[Z$aẐcYjaVi(]Vc\jaVi gVZcZ`Za]Zi0) *: `dgZV^`XaiZhnZggZVa(

iVaVWVc_ZaaZbn1Vn Zg(iZ$aZbcZa`i^ai ^cYjaVihnVkV`']Vc\jj^)cn1 hnVkV`' ]Vc('
\jaVi[Zhi0 hnVkV`\mV`dg^bZ\_Za)ZcZLA & V`Vg(ACALP kZghhdg ^h Vaa]Vi[amZ(
cZ`W0,)* 4 ]_Vc\\V` Zeii`Zn ALA hnZg^ci Vn+((( Z,0ii ]dhhnVWWhn^^cZi!]Vaa(
]Vi1! )

GZ]V h^`Zg^^aibZ\kVa1h^iVcdb' ]d\m Z\m(Z\m kZgh' kV\mBZ\VaVWWZ\m(
Z\m gZhnZ *bZ\]ViVgdndii Zh Za[d\VYdiigZ`dchigj`X^1 hnZg^ci* hn^ciZ iZa(
_Zhg^^`dg[dg(YiiVh' iVgiVab^Zh [dgbV^ hnZbedciW1, Z\mVgVci ' ) )

: Z^bZ` ZgZYZi^aZ\cZb iVg$iXnZ`Vi VkZghcZ`) : LnVb\j 6' $'jhnVWVc
kVccV` j\mVc Z^bhnZg^ ĝVZ\cZkZnZhZ` ' VbZ\[Z_iZ` VndcWVcidWdcmgg(ZZiip
AL Z\mbVhi1, ^h `i^a1cWdn0Z^bZ``Za _Za)Ya^` bZ\ VkZghZ`Zi) >c ]da ZnZ` `d(
Pdii kV$aX\ZgiVb' ]da ACALP Zc j_ X^bZ`Zi VYiVb' b^cY^\ iZ`^ciZiiZa VggV']d\m
VX^bZ` hZ\gghZ` VbV\mVgdakVhdi ViVgiVab^bZ\Zg(iZhWZc' : )iVgiVab b̂Z\(
ZgiZh kVa1hn^c^^aZ\̂\m hZb b^cY^\ kVa1hja bZ\ Z\mZiaZcdakVhVhgV'VbBV
`Zi bi^kZaihZ\ `^^a1cWdn0hZ\Z^W0,'dam`dg VbZ\[Z_iZh cZ]ZnhZ\ZWd!,)̂h VY1(
Y^`) U

4 kZghZ` [^^\\ZiaZcZ` *cZb Va`dicV` Zhdedgid`Vi*' Zh ]Vc\jaVi^aV\ Zgd(
hZc `^^a1cWdncZ Z̀\mbVhi1,' ^\m`d8mZWWZcWZ[d\VY]Vi1V`']V cZb Z\m
hnjhngV dakVhhj` Z`Zi) GZ`^^c`' V`^` bVg _1 ^YZ_ZX^`ajhd`]dn' hnZg`Zp'n(
iZii \m^^_iZbZcmZ`]Znhnd`ijc`' _dWW']V hn^^cZiZ`Zi]V\mjc` Z kZgh'Z`)̀ d(
ndii) :n ^iiZc^ hdggZcYiZa_ZhZchnZg`ZnZiiZaZc' V)kZghZ` `ZaZi`ZnZhZc)Z`
[ZaiZiZaZnZiî Y0gZcY_Zì1kZi^): hdghnV)bd`V IZiZg A) EZZ VYiVhdg)hnVbd`(
`Va Z\mZncZ`' hZ\^ihZ\^^``Za Vn ZgZYZi k̂ZghZ` `d8mZc Vndcdh^i]Vid`)

2) FV\mVgVnVid`V] ^Vc\pV`]dn

: hdghnVb VkZghZi Vndcdh^i_V)

 -* @VcY]VgkV5V WjYY]^hiVki an\̂`Ze ^ VgZkX0 nZcZad hnZaaZbZ^cZ`
^cYcZkZ) ( CVeVcpVidcV`5 kV,1hn^c^^aZ\DdgZV5(VgX^)bVp1_VeVc̀ VidcX^)p21

cjacV` ki h hn V VcV dgjW1,' 0 ViZc\ZgeVgi]dn ZgiZ` bVg' ]d \m k^ h h n VcZ)_dn()
nVcV`RVeVcWV) : `da)iYZ[ZaZii d̂g(dbZWZĉg_VkZghZi ' h ^\m V WdaYd\Dd)gZV
iZggcZh n Zii h n ZehZ \ZicZ` Y^X h Z$gZiZEZccZZn V]_Vc\\V) : BdkV)\d D̀h ZnZgi
bZccZ` [Za \mdcmdg`dYc^V h n Zeh Z \Z g(Ya ]^'gZh@mZbVci(]Z\mgZ)5pdg^^acZnp^
hn Ze ]Vnn^_j`WVc' Z h @̂Xh Zg(c V̂ni) >\m bVhB` cVgkVWWcV`pp Z)giZabZnZh5
V_VeVc̀ VidcV` !ijg(ghiV`Zci! _dgiZ`bZpZhpYVabDdgZV'pnZepZ\Zi) ( ):n j(
idah1 LHa$Z\mbZ\[ AEMALA hnZgbi p)\mkZ\ndYcZ))V5gZB$h5));VgViVjc' KHM]dn
bV_YgVc` Vni^hid`dh9!' :n i^hid`d h *VkZa$L̀dnZeedg5iCVWVc) B\maL')N\m
^h WVa_1h\dcYdaVid`Vi ZWg(ZhnM&0 VkZa$h)W^ndcmiVaVchV\\VaZh ]Va`jad gZn(
\Zh hZa ]Va Za) )$ )

*.* ;jYY]^hiV kZa$h): LnVgcJN`6jhnV hnZcci bjc`VYVa`Zci ,0 \mV`gVc
ZcZ`ZaiZ`)

' 6' HnkZ\mVhhndcmWjYY]ihiV kZghZ) ( OdckVcJhnZc\5 !BcYjad` j__V()
hni^a)Zib;jYY]V ?daY_Zc' !

*0* Adc\ @^bjc hnZg^ci j\mVcZn V hndkZ\ i^n hdggViV\daVcY1):n ^iiZ(
c^ jidah1 `Zi hdgi ]jnnV hnZi cZ^\mhdggV) >h WVghnZg^ciZ^h Z\mZiaZcbdc(
YViW1,VaaZn V`ZgYZhZhgZhn ' bZ \ih WZiZhn !̂`dn Zeg(Z!V hnd`Vhdh ^cYj s(

BVihndi ' Adc\ @^bjc Z gcZ\[$Z_iZhZ hnZg`ZnZi^aZ\ iZa_ZhZcZaaZc`Zn^`VidWWi
i^nhdgdhhVa)
) *1* MVgiVab^aV\V EZ\`ZkZ hWZ Zgi]Zid kZa$h)Ln Z\Zcm dgZ\pW)Zg V_Vca'
[Zakgg(V\di Z\mcVaV _1kVac6V\Vh9(WWgV'9(\jVhhndaamcV`)[^aC+i6idgiZcZi)ZhnZ(
g^ci Z\m ]^kViVacd` jiVn^` VaadbVh]ZamZgZ'h ji`dnWZc bZ\e^] ZccZ` ' g))nVhn(
hndcmcV`bZ\iZihn^` Z\m cZ]ZnZc Za)Zg(]ZiY k^g(V\' bZam)Z\mbZgZYZ`6 VZ] Z(

nZc ZaZg]Zid hn^`$an^ccd) DZg('̂ hnV`^ihX^ÈZcZ`i VkggZ)\Xi' YZhZc`i hZb
kV[aZa`dn)i` VkZhnZamZhjggZ)) OZ\^^aZ\m ]ZamWZad̂g(Z\kVBaVa_V' ]d\m aZhnV(
`^i_VVk^g(V\Xi' 0 `dn WZcbdcY_VVkZgp hpgV^i) :) iZ]Zc)*W^pidhVc' pVp\hj(
amdndiiVccYhgZcm* ( bpi ^\Zc `dbdam )ZgiZ` p 'iVaVc'j\m) ZgiZjcpnZcYd$pdp
V hnZ\Zcm dg(Z\VkZhnZamZh̀VaVcYdi[in ZgiZi ,̂4m`^ V]gkViV)BcX`[ZaZhZ\Z(
kZa)

*2* ;jYY]^hiV ZcZ` ' : Ddcmdg(iaa)ZgZhZ FV^ig>[^VWdY]ihn)ViikV' V_dkZc(

Yd ;jYY]n^E>& B`Z [ ^Y))tt )) `!,$,$ )*,+* ?Zckd 5Vn Va]ViVidhhV\_Z ZeZ ( V V\m'Vn , d_Vg(VhZh j OaV\ Oa(
hndciV\hV\V^cV` Za)aZcVa)a' V`^^akian\̂ cZb iZg^i]Zi^)Za hp_)^iidgkZcmZ^i1p):
kZgh hnZg`ZnZi^aZ\ , % - % + hdgdh) MZa_ZhZckVadhnbjiaZc Zn V iV\danĥ V
idWW]̂ _Vc\\Vi ^hgcZgkZ'WVgZni VkZghZi bZ\[p_id^ ^\m iV\dp_X^ 7)6Sn^g^h(5
` ZeWZcZc ^h bZ\]V\miVb V2%% .% % - ZagZcpZnZhi' pZ Zn kVadCpWVcXh'Vpa'pi(
hnVibZ\daYVh) >\m damVchnZg`ZnZi ^h Za`ZenZa]Zid' ]d \m VnBi5gZbZghddp
LHa$iZcmaZ\ZhZc Vn ZahYcZ\m hdg ' Vn ^iiZc^ 1(3) LHa$eZY^\ V iZcmaZ\ZhbV(
hdY^` cZ\m LHa$)

*,,* Ddc[jX^Vcjh iVcn^Xhd` V`ig(VamhnVbVg(V)
*,-* >nZghnZgci D̂dcmdg^^aZiZh5̀̂ cV^ja5 <h^Zc(hdj `jVc( ^^c' :kV,1`^(

iZhkVgVW1Y]^hnViikVZ\m^` VaV`_V)
&'(' : ]VgbVY^` hdgWVc`Zi ^gVh_Z\mdakVh]ViViaVc'VkZa$LVndcWVc

^\m' Zhdc`Vc ^h ZgiZabZn]Zid) ;jYY]^hiV iVgiVabj' 4 `dai)0 b^cY8)Ve^ !eda(
\Vg^!' VnVnW^^cdhZaZiZi 'Ai' `Zh1$WWk^hhnVkdcjakV' bV\VcmdhVcid]diiZ
cVe_V^i' bVh ZbWZgZ`i1,iVkda' 0 ^\m _jgdii ZaVbZ'\^pbZgZh]Zn)) : [ZpZg
aZ]Zi hnVcYZ`dh`ZiZgiZab^^hZ\ ^h 5 [Z\mkZg`dc`gZi Zh ZhnbZa Zgi>5aZbHZc
VhnZg^ci' ]d\m V X^bWZc_ZanZii WVcY^gV`Vi[^\mZaZbWZkZhhn^^`(ZkVh6$hZb)
>nZ` hnZgZeZcZb iZa_ZhZck^aV\dh' aZ]Zi' ]d\&$ZhVpBaa_dccV`pZ kZghcZn)
`VeZhdai idgiZcZiZWZc_ZapZ` bZ'h)) >pnZg^ci VbV\Vcmdp`'5ai9gZ WVcYai)^`
iVbVYcV`' YZkZghZ ]VaaViVgVbZ\cVggVpV`) 4 kZa$LbZ\ZgiZhZ]Zn' V]d\m
aVidb' c^cZh [ZaiZiaZci^ahn^^`hZ\ WVcY^iV`gV)



*,/* DZg ZgiZabZnZhiiZhn BZ]ZiXkZZ iXWWkX^aidnV5iWVcZaZ' cZeh nZg(j
kZgh)t:n Z\m^` hnZg^ciVgZhnZ\ `dai1 ZC(_Za^bja)VidnVhVWda iZg ]VnV' 0 [Z(
BZhZ\Zi bVh [Zg[^kVaiVBVa_VVn n\̂mWVc' 0 ZkZgh hZ\ig hZ\ZkZa ^^nDZaVkZ(
iZamiVg(hVi*$): bX^h^ h̀nZg^ci V]VnViZg1̀ dai1 g(ZhnZ\ hZ\ZWZccZ\mcZ` aVi(
_VaX^WV^i( bV_YZai^^c^Z̀ BVidbVh'

FVgidc[^ ?ZgZcX
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