
&HRLC &;GL; %HGD<; #;S
*+7.560.-�%5.+�)7..513/�'422177..�#*%)'$

(..713/�(1387.6

OZ`^�3 h_�8

V^]g^l]Zr.�LZk\a 3;3;. 4248
34=22if�p 5=5=22if
ShkkZg\^�Bbob\�B^gm^k.�GnfZg�Q^lhnk\^l�C^iZkmf^gm
5453�ShkkZg\^�Aeo].�ShkkZg\^.�B@�<2725
V^[Dq�L^^mbg`

Bhffbmm^^�L^f[^kl�Ok^l^gm=

BI�BZenZnZ`.�Khl�@g`^e^l�Bhngmr�Eehh]�Bhgmkhe�Cblmkb\m�+@`^g\r,
I^gg�RpZkm.�VZm^k�Q^ie^gblaf^gm�Cblmkb\m�+@`^g\r,
-Bakblmhia^k�KZiZs.�Khl�@g`^e^l�Bhngmr�RZgbmZmbhg�Cblmkb\m�+@`^g\r,
-CZkkre�Ehk].�Khl�@g`^e^l�Q^\k^Zmbhg�Zg]�OZkdl�+@`^g\r,
LZk`b^�Ghrm.�Q^lb]^gm�+Bhffngbmr,
BkZb`�BZ]pZeeZ]^k.�Rnk_kb]^k�Ehng]Zmbhg�Rhnma�AZr�BaZim^k�+Bhffngbmr,.�BaZbk
BZkhebg^�NkbcZ.�Khl�@g`^e^l�C^iZkmf^gm�h_�On[eb\�G^Zema�+Bhffngbmr,
DebsZ[^ma�RZeZ.�Q^lb]^gm�+Bhffngbmr,
-QheZg]�I^g.�BZklhg�+Lngb\biZe,
Rnlb^�RZgmbe^gZ.�Khl�@g`^e^l�+Lngb\biZe,
F^k^f^p�@f^gn.�Khl�@g`^e^l�Bhngmr�+Lngb\biZe,
-IhlanZ�Rhebs.�ShkkZg\^�+Lngb\biZe,
Chn`eZl JkZnll.�DVLO=�A^Z\a�Bbmb^l�+Lngb\biZe,.�Ub\^/BaZbk
UZg^llZ�G^o^g^k.�DVLO=�O^gbglneZ�+Lngb\biZe,
MZg\r�Rakh]^l.�G^Ze�ma^�AZr�+VZm^kla^]�Bhhk]bgZmhk.�ghg/ohmbg`�f^f[^k,

Bhffbmm^^�L^f[^kl @mm^g]bg` UbkmnZeer=
LZmma^p�U^^a.�V^lm�AZlbg�Lngb\biZe�VZm^k�Cblmkb\m�+@`^g\r,

Bhffbmm^^�L^f[^kl�Mhm�Ok^l^gm=
Lbee^k�Yahn.�DVLO=�Chfbg`n^s +Lngb\biZe,

-Bhffbmm^^�L^f[^k�@em^kgZm^

R^^�ZmmZ\a^]�lb`g/bg�la^^m�_hk�_nee�eblm�h_�Zmm^g]^^l0

-(-( LTZR][T�P\S�@\a_]SbRaX]\`

BkZb`�BZ]pZeeZ]^k. BaZbk�h_�ma^�Rhnma�RZgmZ�Lhgb\Z�AZr�+RRLA,�VZm^kla^]�@k^Z�Rm^^kbg`�Bhffbmm^^�
+V@RB,. p^e\hf^]�Bhffbmm^^�L^f[^kl�Zg]�\Zee^]�ma^�f^^mbg`�mh�hk]^k0

Khl�@g`^e^l�Bhngmr�On[eb\�Vhkdl +On[eb\�Vhkdl,�lmZ__� _Z\bebmZm^]�Bhffbmm^^�L^f[^k� bgmkh]n\mbhgl Zg]�
^lmZ[ebla^]�jnhknf0�On[eb\�Vhkdl�lmZ__�ikhob]^]�Z�[kb^_�V^[Dq�mnmhkbZe�Zg]�bglmkn\mbhgl�hg�in[eb\�\hff^gm�
ln[fbllbhgl0

.(.( 7^^_]cPZ�]U�CTTaX\V�CX\baT`�U_][�=TQ_bP_f�-4)�.,.2�

BaZbk BZ]pZeeZ]^k ik^l^gm^]�ma^�RRLA�V@RB�f^^mbg`�fbgnm^l�_khf�E^[knZkr�3;.�42480�L^f[^k�Rnlb^�
RZgmbe^gZ� k^jn^lm^] Z� \hkk^\mbhg� mh� Cbl\nllbhg� Hm^f� A/bbb.� \eZkb_rbg`� maZm� ma^� lmZm^f^gm� \hg\^kg^]� ma^
qgZk^ZlZgsh gZhZgkVi^dclr gVi]Zg i]Vc Vgrgr k^l^koZmbhg�a^e]�[r�L^f[^k�RZgmbe^gZ0 Ub\^�BaZbk Chn`eZl�JkZnll
fhmbhg^]�mh�Ziikho^�ma^�f^^mbg`�fbgnm^l pbma�ma^� k^oblbhg.�l^\hg]^]�[r�L^f[^k Rnlb^�RZgmbe^gZ0�Sa^�
V@RB�ohm^]� mh�Ziikho^� ma^�f^^mbg`�fbgnm^l�pbma�3333 ohm^l� bg� _Zohk.�4 bg�Z[lm^gmbhg.�2 hiihl^] Zg]�4
L^f[^kl Z[l^gm�Zm�ma^�mbf^�h_�ohmbg` +Ziikho^].�l^^�ohm^�mkZ\dbg`�la^^m�ZmmZ\a^],0
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/(/( 9][[XaaTT�CT[QT_�P\S�F_]V_P[�J^SPaT`�

BaZbk�BZ]pZeeZ]^k�Zg]�VZm^kla^]�Bhhk]bgZmhk�Rakh]^l�Zmm^g]^]�ma^�`khng][k^Zdbg`�\^k^fhgr�_hk�ma^�
Rhnma�RZgmZ�Lhgb\Z�AZr�VZm^k�PnZebmr�DgaZg\^f^gm=�4;ma�Rmk^^m�Rmhkf�CkZbg�Hg_bemkZmbhg�Okhc^\m +4;ma�
Rmk^^m�Okhc^\m, Zg]�laZk^]�^gmanlbZlf�k^`Zk]bg`�ma^�Ogd_ZXish egd\gZhh,

L^f[^k�BZkhebg^�NkbcZ�k^ihkm^]�\hhk]bgZmbhg�pbma�RmZm^�OZkdl�hg�Z�_hkma\hfbg`�`khng][k^Zdbg`�^o^gm�_hk�
ReZnlhg�OZkd0�Sa^�^o^gm�bl l\a^]ne^]�_hk�LZk\a�4;0�L^f[^k�NkbcZ ghm^]�maZm�Zg�^fZbe�pbma�Z]]bmbhgZe�
]^mZbel�pbee�[^�ikhob]^]�mh�On[eb\�Vhkdl0

On[eb\�Vhkdl�lmZ__�ikhob]^]�Okh`kZf�Ti]Zm^l=�
' Sa^�in[eb\�\hff^gm�i^kbh]�_hk�ma^�Ab^ggbZe�Okh`k^ll�Q^ihkm�\ehl^]�hg�E^[knZkr�360�Sa^�Q^`bhgZe�

No^klb`am�Bhffbmm^^� +QNB,�ohm^]� mh� ln[fbm� ma^� k^ihkm mh� ma^�Bhngmr�AhZk]� h_�Rni^koblhkl�hg�
LZk\a�330

' Lb]/X^Zk�Q^ihkml�p^k^�]n^�E^[knZkr�37.�4248�_hk�Hg_kZlmkn\mnk^�Okh`kZf +HO,�Okhc^\m�Zg]�R\b^gmb_b\�

Rmn]r�+RR,�]^o^ehi^kl0

' @ee� mp^eo^� VZm^kla^]� Bhhk]bgZmhk� \hgmkZ\ml� Zk^� _neer� ^q^\nm^]� Zg]� Z\mbo^0 Sa^� VZm^kla^]�

Bhhk]bgZmhkl Zk^�\hgmbgnbg`�mh�ikhob]^�l^kob\^l�ng]^k�ma^�g^p�Z`k^^f^gml0�

' Sa^�Khl�@g`^e^l�Bhngmr�Eehh]�Bhgmkhe�Cblmkb\m�aZl�h__b\bZeer�eZng\a^]�ma^�RZ_^.�Be^Zg�VZm^k�Jp34�

D]n\Zmbhg�Zg]�R\ahherZk]�SkZgl_hkfZmbhg�Okh`kZf�bg�iZkmg^klabi�pbma�Akhpg�Zg]�BZe]p^ee0�Sa^�

ikh`kZf�pbee� bg\en]^�[^g\afZkdbg`�Zg]�lmZd^ahe]^k�phkdlahil.� ma^�]^o^ehif^gm�h_�R\ahherZk]�

SkZgl_hkfZmbhg�C^lb`g�Fnb]^ebg^l.�Zg]�ma^�\k^Zmbhg�h_�Z�RZ_^.�Be^Zg�VZm^k�Okh`kZf�D]n\Zmbhg�

Ublbhg�Ch\nf^gm0 Sabl�ikh`kZf bl�Zbf^] Zm�a^eibg` l\ahhe�\hffngbmb^l�gZob`Zm^�\aZee^g`^l�pabe^�

d^^ibg`�ikhc^\ml�Zeb`g^]�pbma�ikh`kZf�`hZel0�@�db\dh__�f^^mbg`�pZl�a^e]� bg�E^[knZkr�4248.�Zg]�

phkd�bl�h__b\bZeer�ng]^kpZr

On[eb\�Vhkdl�lmZ__�ikhob]^]�VZm^kla^]�OeZggbg` Ti]Zm^l=
' Sa^�HgbmbZe�VZm^kla^]�OeZgl�Zg]�\hfiZgbhg Ngebg^�OeZggbg`�Shhe�Zk^�ebo^�hg�ma^�RZ_^.�Be^Zg�VZm^k�

+RBV,�Okh`kZf p^[lbm^0

' @�VZm^kla^]�OeZggbg` Okhc^\m C^o^ehi^k�Hg_hkfZmbhg�R^llbhg�pZl a^e] obkmnZeer�hg LZk\a�3;0�Sa^�

l^llbhg�bg\en]^] bg_hkfZmbhg�Zg]�^qZfie^l�mh�a^ei�Okhc^\m�C^o^ehi^kl Zeb`g�Ziieb\Zmbhgl�pbma�ma^�

VZm^kla^]� OeZggbg`� Zl� iZkm� h_� ma^� g^p� k^jnbk^f^gm� h_� ma^� E^Zlb[bebmr� Rmn]r�Fnb]^ebg^l0� Lhk^�

bg_hkfZmbhg�bl�ZoZbeZ[e^�hg�ma^ RBV�Okh`kZf�p^[lbm^0

' Rbg\^�bml�eZng\a.�ma^�Bhffngbmr�Rmk^g`mal�Zg]�M^^]l�@ll^llf^gm�+BRM@,�aZl�\hee^\m^]� 3.522�

g^p�k^lihgl^l0�Sa^�BRM@�aZl�k^\^bo^]�358 k^lihgl^l�_hk�ma^�RRLA�VZm^kla^]�@k^Z0

' On[eb\�Vhkdl�lmZ__�Zk^�ZoZbeZ[e^�mh�Zglp^k�jn^lmbhgl ZmZm pZm^kla^]ieZggbg`?ip0eZ\hngmr0`ho0�

0(0( <e�FP_aT�9][[b\XRPaX]\�;X`RZ]`b_T

L^f[^k�F^k^f^p�@f^gn�]bl\ehl^]�[^bg` Z�m^Zf�f^f[^k�hg�ma^�V^lm�BZklhg�RmhkfpZm^k�Hfikho^f^gml�
Okhc^\m.�Z�Bhngmr/e^]�Okhc^\m ng]^k�\hglb]^kZmbhg�_hk�bg\enlbhg�bg�ma^h nZVgsh RmhkfpZm^k�Hgo^lmf^gm�OeZg�
+RHO,0�

1(1( LPaT_`WTS�9]]_SX\Pa]_�J^SPaT`

VZm^kla^]�Bhhk]bgZmhk�MZg\r�Rakh]^l� k^ihkm^]� maZm� ma^� G^Ze� Sa^� AZr +GSA, @jnZkbnf Zm� ma^�RZgmZ�
Lhgb\Z� Ob^k ^qi^kb^g\^] l^o^k^� _ehh]bg`� ]nkbg`g` k^\^gm� lmhkfl [nm� aZl� [^^g� k^f^]bZm^]0� Sa^� GSA�
@jnZkbnf� ln\\^ll_neer� k^hi^g^]� mh� ma^� in[eb\� eZlm� p^^d^g]� pbma� Z� _k^^� Z]fbllbhg ]Zr.� bg\hkihkZmbg`�
^]n\ZmbhgZe�ikh`kZffbg`�Z[hnm�ma^�RZ_^. Be^Zg�VZm^k�+RBV,�Okh`kZf0�VZm^kla^]�Bhhk]bgZmhk�Rakh]^l�
Zllblm^] pbma� ma^�k^e^Zl^�h_�Z�`bZgm�[eZ\d�l^Z�[Zll.�Fhk]bmZ. Zmm^g]^]^] f^^mbg`l pbma� ma^�RZ\k^]�OeZ\^l�
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Hglmbmnm^. Zg]�iZkmb\biZm^]�bg�ma^�R\ahhel Zg]�RmhkfpZm^k�Vhkdbg`�Fkhni0�VZm^kla^]�Bhhk]bgZmhk�Rakh]^l�
\hg]n\m^]�Z�lbm^�oblbm�mh�ma^�FZk]^gZ�Vbeehpl�V^meZg]l�Zg]�^qiehk^]�ihm^gmbZe A^lm�LZgZ`^f^gm�OkZ\mb\^l
+ALO,�_hk� ma^�lbm^0 VZm^kla^]�Bhhk]bgZmhk�Rakh]^l Zelh�a^e]�ma^�;ma�Tk[Zg�VZm^kla^]�Vhkdbg`�Fkhni�
L^^mbg`.�ik^l^gmbg` hg� ma^� HgbmbZe�VZm^kla^]�OeZgl�Zg]� e^o^kZ`^� _ng]bg`�hiihkmngbmb^l pbma ma^ AZe]pbg�
Gbeel�Bhgl^koZg\r Zg]�Okhihlbmbhg�6�_ng]bg`0�VZm^kla^] Bhhk]bgZmhk�Rakh]^l�Zelh�a^e] ]bl\nllbhgl hg�
nmbebsbg`�g^p�lh_mpZk^�Zg]�]ZmZ�oblnZebsZmbhg�mhhel�mh�lniihkm�ikhc^\m�]^o^ehif^gm.�lmkZm^`bs^�hiihkmngbmb^l.�
Zg]�mkZ\d�^__b\Z\r0�Sa^�mhhe�pbee�[^�lahp\Zl^]�Zm�ma^�g^qm�Tk[Zg�VZm^kla^]�Vhkdbg`�Fkhni�f^^mbg`.�pab\a�
pbee�ebd^er�[^�a^e]�Zm�Khl�@g`^e^l�SkZ]^�S^\a0�

Vhkd�\hgmbgn^l�hg�ma^�RmkZm^`b\�Nnmk^Z\a�Zg]�Dg`Z`^f^gm�OeZg _hk�ma^�\nkk^gm�\hgmkZ\m�r^Zk0

@]]bmbhgZe�̂ g`Z`^f^gml�bg\en]^ Zmm^g]bg`�ma^�VZm^k�Ehng]Zmbhg�\hgo^gbg`�_hk�D]n\Zmbhg�Zg]�Dg`Z`^f^gm�
`kZgm^^l ZgZg]� Z� _nmnk^� ik^l^gmZmbhg mh� ma^� OZehl� U^k]^l� R\ahhe� Cblmkb\m V^eeg^ll� Zg]� RnlmZbgZ[bebmr�
Bhffbmm^^0�VZm^kla^]�Bhhk]bgZmhk�Rakh]^l�ghm^]�phkd�ieZggbg`�ma^�AbhAebms�^o^gm�l\a^]ne^]�_hk�@ikbe�47�
bg�iZkmg^klabi�pbma�ma^�G^Ze�ma^�AZr�Ehng]Zmbhg.�Rhnma�AZr�@n]n[hg.�Zg]�ma^�Bbmr�h_�LZgaZmmZg�A^Z\a>�
k^`blmkZmbhg�_hk�mabl�^o^gm�bl�ebo^�hg�ma^�RBV Okh`kZf \Ze^g]Zk0

Ti\hfbg`�hnmk^Z\a�bg\en]^l�mZ[ebg`�Zm�ma^�FZk]^gZ�Djnbghq�EZbk hg�LZk\a�43.�iZkmb\biZmbhg�bg�ma^�Rhnma�
AZr�D\h�Do^gm�hg�@ikbe�3;.�Zg]�ma^ BZe�RmZm^�Chfbg`n^s�Gbeel�DZkma�CZr�^o^gm hg�@ikbe�3;0

2(2( FbQZXR�9][[T\a�FT_X]S

Sph in[eb\�\hff^gm�\Zk]l�p^k^�ln[fbmm^]�mh�On[eb\�Vhkdl�[^_hk^�7if�hg�ma^�]Zr�ikbhk�mh�ma^�f^^mbg`0�
On[eb\�\hff^gm�\Zk]l�\Zg�[^�_hng] hg�ma^�RBV Okh`kZf p^[lbm^0

Vbg�Bhp`^k +Lhhk^�Hglmbmnm^�_hk�OeZlmb\�Oheenmbhg�Q^l^Zk\a, laZk^]�ni]Zm^l�hg�ma^�@�Gheblmb\�@ll^llf^gm�

h_�SkZla bg�VZm^kla^]l R\b^gmb_b\�Rmn]r.�ghmbg`�maZm�ma^�RR�pZl�bg\en]^]�bg�ma^�Khp^k�Khl�@g`^e^l�Qbo^k�

+KK@Q,�V@RBshsh RHO0�Bhp`^k \hff^gm^] maZm� ma^�Rmn]r� \hne]� Z\ab^o^� lmkhg`� k^`bhgZe� \hhk]bgZmbhg� b_�

bg\en]^]�bg ma^�RRLA V@RBshsh RHO Zl�p^ee0�Bhp`^k�ghm^]�aZaZobg` lheb\bm^]�bginm�_khf�Zee�gbg^�V@RBl�Zg]�

^fiaZlbs^]�maZm� mkZla�k^fhoZe� bl�Z�ikbhkbmr� _hk�CblZ]oZgmZ`^]�Bhffngbmb^l0�Bhp`^k�lmZm^]�maZm� ma^ RR�

ik^l^gml�Zg�hiihkmngbmr�mh�Z]oZg\^�[hma�mkZla�k^fhoZe�^__hkml�Zg]�ma^�lniihkmbg`�l\b^g\^0

IhrZgg�Rh_bh�+Nnk�VZm^k�Khl�@g`^e^l�+NVK@, laZk^] NVK@shsh k^\hff^g]Zmbhg maZm ma^ ikhc^\m�ZiikhoZe�
ikh\^ll� \hglb]^k� mkn^� MZmnk^/[Zl^]� Rhenmbhgl� +MAR,.� kh[nlm� \hffngbmr� ^g`Z`^f^gm.� f^Zgbg`_ne�
bgo^lmf^gm.� Zg]� ikhfhmbhg� h_� `k^^g� ch[l0�Rh_bh ghm^]� Z� eZ\d� h_�MAR� bg� \nkk^gm� ikhc^\m� ln[fbmmZel� Zg]�
ab`aeb`am^]� ikhc^\ml� pbma� lmkhg`� \hffngbmr� ^g`Z`^f^gm0� Rh_bh� Zelh� ^fiaZlbs^]� NVK@sh ]^lbk^� _hk�
bg\k^Zl^]�mkb[Ze�^g`Z`^f^gm�Zg]�iZkmg^klabil.�\bmbg`�ma^�Q^bfZ`bgbg`�KZ�Ak^Z�SZk�Obml�Okhc^\m�Zl�Z `hh]
^qZfie^0

3(3( ;X`Rb``X]\
P(P( Ha]_[dPaT_�@\cT`a[T\a�FZP\�;TZXQT_PaX]\�EcT_cXTd�F_T`T\aPaX]\`

X(�Ha]_[dPaT_�@\cT`a[T\a�FZP\�F_]V_P[[X\V�>bXSTZX\T`

QrZggZ�Ehllnf�+Q^`bhgZe�Bhhk]bgZmbhg, ikhob]^]�Zg�ho^kob^p h_ ma^�RmhkfpZm^k�Hgo^lmf^gm�OeZg�
Okh`kZffbg`�Fnb]^ebg^l0 Reb]^l�Zk^�ZoZbeZ[e^�hg�ma^�RBV�Okh`kZf�p^[lbm^0�

BaZbk�BZ]pZeeZ]^k� bgjnbk^]�pa^ma^k� ma^�RZ_^. Be^Zg�VZm^k�Okh`kZf=�HgbmbZe�VZm^kla^]�OeZgl�C^o^ehi^k�

Hg_h�R^llbhg phne]�[^�k^\hk]^]�Zg]�ihlm^]0�Ehllnf \hg_bkf^]�maZm�ma^�f^^mbg` k^\hk]bg` bl�ZoZbeZ[e^�hg�

ma^�VZm^kla^]�OeZgl�l^\mbhg�h_�ma^�RBV Okh`kZf p^[lbm^0�

XX( ;X`PScP\aPVTS�9][[b\Xaf�8T\TUXa`�P\S�9][[b\Xaf�Hb^^]_a
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VZm^kla^]� Bhhk]bgZmhk� Rakh]^l� ik^l^gm^]� hg� CblZ]oZgmZ`^]� Bhffngbmr� A^g^_bml� Zg]� Bhffngbmr�
Rniihkm.�ab`aeb`ambg`�ma^�]^_bgbmbhg�h_�Z�CblZ]oZgmZ`^]�Bhffngbmr.�CblZ]oZgmZ`^]�Bhffngbmr A^g^_bml.�
Zg]�ma^�CblZ]oZgmZ`^]�Bhffngbmr Oheb\r k^jnbk^f^gm li^\b_b\�mh�ma^�RRLA�k^`bhg0�Tg]^k�ma^�k^jnbk^f^gm.�
53)�h_�_ng]l�Zk^�k^jnbk^]�mh�[^� bgo^lm^]�bg�CblZ]oZgmZ`^]�Bhffngbmb^l>� ma^ RRLA�V@RB bl�\nkk^gmer�
^q\^^]bg`�mabl�k^jnbk^f^gm�[r�ZiikhqbfZm^er�(4�fbeebhg0�N_�ma^�37� HOHO Okhc^\ml ik^obhnler�_ng]^].�_bo^�Zk^�
eh\Zm^]�pbmabg�CblZ]oZgmZ`^]�Bhffngbmb^l.� _bo^�Zk^�ghm� bg�CblZ]oZgmZ`^]�Bhffngbmb^l Zg]�ikhob]^�gh�
CblZ]oZgmZ`^]� Bhffngbmr A^g^_bml.� Zg]� _bo^� Zk^� ghm� bg� CblZ]oZgmZ`^]� Bhffngbmb^l [nm ]h]h \eZbf�
CblZ]oZgmZ`^]� Bhffngbmr� A^g^_bml0� N_� ma^� ^b`am� _ng]^]� S^\agb\Ze� Q^lhnk\^� Okh`kZf� +SQO, Okhc^\m�
Bhg\^iml.� mph�Zk^�pbmabg�CblZ]oZgmZ`^]�Bhffngbmb^l.� mph�Zk^�ghm� bg�CblZ]oZgmZ`^]�Bhffngbmb^l Zg]�
phne]�ikhob]^�gh�CblZ]oZgmZ`^]�Bhffngbmr [^g^_bml.�Zg]�_hnk�Zk^�ghm�bg�CblZ]oZgmZ`^]�Bhffngbmb^l [nm�
]h�\eZbf�CblZ]oZgmZ`^]�Bhffngbmr [^g^_bml0�Ehk�EX48p49.�mph�HOl�Zg]�mak^^�SQO Okhc^\m�Bhg\^iml�Zk^�
ieZgg^]0�Sa^ _nee�ik^l^gmZmbhg�bl�ZoZbeZ[e^ hg�ma^�RBV�Okh`kZf�p^[lbm^0

L^f[^k�@f^gn�ghm^]�maZm�hg^�SQO Okhc^\m�Bhg\^im.�ma^�V^lm�BZklhg�RmhkfpZm^k�Hfikho^f^gm�Okhc^\m.�

bl�Z�Bhngmr/e^]�ikhc^\m Zg]�maZm�ma^�e^Z]�pZl�eblm^]�bg\hkk^\mer�bg�ma^�ik^l^gmZmbhg0

Q(�H]baW HP\aP�C]\XRP 8Pf�F_]YTRa�F_X]_XaXgPaX]\�P\S�HTZTRaX]\�;X`Rb``X]\�U]_�F]^bZPaX\V�aWT�
=X`RPZ�NTP_�.,.2*.3�Ha]_[dPaT_�@\cT`a[T\a�FZP\

On[eb\�Vhkdl�ikhob]^]�Zg�ho^kob^p�Zg]�]^fhglmkZmbhg�h_� ma^�RHO� mhhe.�pab\a� blbl ZoZbeZ[e^�hg� ma^�RBV

Okh`kZf�p^[lbm^0�On[eb\�Vhkdl�ik^l^gm^]�Z�[Zl^ebg^�l\^gZkbh�lahpbg`�;2)�h_�ma^�[n]`^m�Zeeh\Zm^].�pbma�

ZiikhqbfZm^er� (609� fbeebhg� ZoZbeZ[e^� _hk� Zeeh\Zmbhg� bg� EX48p490� L^f[^k� RZgmbe^gZ� bgjnbk^]� Z[hnm� ma^�

ln``^lm^]�fZk`bg�h_�^kkhk mh�Z\\hngm� _hk� bg� ma^�\nkk^gm�[n]`^m�r^Zk�h_�EX48/4949.�pab\a�pZl�ghm^]�mh�[^�

(422.222p(522.222�[^ehp�Zgmb\biZm^]�k^o^gn^0�BaZbk�BZ]pZeeZ]^k ^qik^ll^]�Z�ik^_^k^g\^�mh�fZbgmZbg�ma^�

;2)� Zeeh\Zmbhg bg� Zee� [n]`^m� r^Zkl.� ghmbg`� \hg\^kgl� Z[hnm� ^q\^^]bg`� mabl� mak^lahe]� ]n^� mh� _ng]bg`�

ng\^kmZbgmr�Zg]�ihm^gmbZe�lahkm_Zeel0�

BaZbk�BZ]pZeeZ]^k ghm^]�ma^ Okhc^\m�Lh]b_b\Zmbhg�Q^jn^lml +OLQl, bg\en]^�Z (5�fbeebhg�Z]]bmbhgZe�_ng]bg`�

k^jn^lm�Zg]�hi^g^]�ma^�_ehhk�_hk�]bl\nllbhg0

L^f[^k�BI�BZenZ`�Z`k^^]�pbma�fZbgmZbgbg`� ma^�;2)� mak^lahe]�Zl�Z�lZ_^`nZk]�Zg]� \hg_bkf^]� maZm� mabl�

k^\hff^g]Zmbhg�Ziieb^l�mh�ikhc^\m^]�_nmnk^�r^Zkl Zg]�ghm� ma^�EX48/49�[n]`^m^]�r^Zk0�L^f[^k�@f^gn�

\eZkb_b^]�maZm�ma^�OLQ�k^jn^lm�h_�(5�fbeebhg�bl�_hk�hg^�r^Zk0�BaZbk�BZ]pZeeZ]^k�\hg_bkf^]�maZm \hglmkn\mbhg�

h_h_ ma^�4;4;mama Rmk^^m�Okhc^\m�phne]�ghm�[^�lmhii^]�[r�Zg�Z[l^g\^�hk k^]n\mbhg�bg�V@RB�_ng]bg`0�D]nZk]h O^\a

)4;4;mama Rmk^^m�Okhc^\m�C^o^ehi^k,. ghm^]� maZm� \hglmkn\mbhg� Z]]/hgl� \hne]� [^� _ng]^]� bg� iaZl^l� hk� pbma� Z�

k^]n\mbhg�b_�g^\^llZkr0�On[eb\�Vhkdl�Zld^]�ma^�Ziieb\Zgm�mh�ikhihl^�Z�_ng]bg`�l\^gZkbh�_hk�bginm�bgmh�ma^�

RHO�mhhe0�Sa^�Ziieb\Zgm�ikhihl^]�(3�fbeebhg�bg�ma^�_bklm�r^Zk�Zg]�(4�fbeebhg�bg�ma^�l^\hg]�r^Zk.�pab\a�k^lnem^]

bg�Z�_bklm/r^Zk�Zeeh\Zmbhg�h_�<4)�[nm�e^ll�maZg ;2)�_hk�_nmnk^�r^Zkl0

On[eb\�Vhkdl�laZk^] ma^�ikhc^\m�kZgdbg`�lnko^r�k^lneml0�L^f[^k�I^gg�RpZkm�ghm^]�maZm�Z\\^imbg`�Zee�mak^^�
RR.�mak^^�SQOl.�Zg]�mph�HOl�phne]�inla�Zeeh\Zmbhgl�ho^k�ma^�\nkk^gm�[n]`^m0�L^f[^k�RZgmbe^gZ�\hg_bkf^]�

maZm�_ng]bg`�Zee�\hglb]^k^]�ikhc^\ml�phne]�ghm�^q\^^]�ma^�7)�fZqbfnf�Zeehmf^gm�_hk�RR0

L^f[^k� DebsZ[^ma� RZeZ� ^qik^ll^]� \hg\^kgl� Z[hnm� e^o^kZ`bg`� Z]]bmbhgZe� _ng]bg`� Zg]� k^jn^lm^]� maZm�

Ziieb\Zgml�^qiehk^�_nkma^k� _ng]bg`�himbhgl0�VZm^kla^]�Bhhk]bgZmhk�Rakh]^l�k^ihkm^]�maZm� ma^�4;4;mama Rmk^^m�

Okhc^\m� aZ]� l^\nk^]� (3508�fbeebhg� bg� e^o^kZ`^� _ng]bg`0� JZmb^ GZkk^e� )BVD* \hg_bkf^]� maZm� ma^� Bbmr h_�

LZgaZmmZg�A^Z\a aZ]�h[mZbg^]�Z]]bmbhgZe�_ng]bg`�_khf�hma^k�lhnk\^l0�L^f[^k�RZeZ�^fiaZlbs^]�maZm�ma^�

@�Gheblmb\�@ll^llf^gm�h_�SkZla�bg�VZm^kla^]l RRRR bl�Z�ab`a�\hffngbmr�ikbhkbmr.�Zg]�maZm�ma^�V@RB�lahne]�

\hglb]^k�bg\en]bg`�bm�bg�ma^�RHO0

Sa^�V@RB�\hglb]^k^]�ma^�ln[fbmm^]�SQO�Zg]�RR�Ziieb\Zmbhgl0�L^f[^k�BZenZ`�ab`aeb`am^]�ma^ \hffngbmr�

lniihkm _hk SQO Okhc^\m�Bhg\^iml�Zg]�k^\hff^g]^]�bg\en]bg`�Zee�mak^^0�L^f[^k RZgmbe^gZ�ghm^]�maZm�ma^�
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V@RB�ik^obhnler�Ziikho^]�hger�hg^�ikhc^\m�_hk�ma^�Bbmr�h_�BZklhg�Zg]�hjeedgiZY i]Z X^insh [jcY^c\ gZfjZhi,

Sa^�Bhffbmm^^� ]bl\nll^]�ihm^gmbZe� _nmnk^� \hglmkn\mbhg� \hlml� _hk� ma^� Ub\mhkbZ�OZkd�RmhkfpZm^k�BZimnk^�

Okhc^\m�Bhg\^im.�Zg]�ma^�g^^]�_hk�e^o^kZ`^]�_ng]bg`�Zg]�\hlm/laZkbg`�bg�ma^�_nmnk^0�

CZob]�L^k\b^k�)Lb\aZ^e�AZd^k�Hgm^kgZmbhgZe*+*+ k^ik^l^gmbg`�ma^�Bbmr�h_�BZklhg.�ikhob]^]�Z]]bmbhgZe�\hgm^qm�

hg�\hlml�_hk�ma^�Ub\mhkbZ�OZkd�RmhkfpZm^k�BZimnk^�Okhc^\m�Bhg\^im0 L^k\b^k�ghm^]�maZm ikhc^\m^]�\hlml�Zk^�

WVhZY dc i]Z >^in d[ >Vghdcsh bVhiZg eaVcc^c\ Z[[dgi* l]^X] ^cXdgedgViZY ]^hidg^XVa RBV Okh`kZf�\hlml�

Zg]�]^kbo^]�ngbm�\hlml�i^k�Z\k^/_hhm�h_�pZm^k�\Zimnk^]0�Bhlml�k^_e^\m�Zgmb\biZm^]�fZgZ`^f^gm�h_�ma^�pZm^k.�

bg\en]bg`� bg_bemkZmbhg.�l^p^k�]bo^klbhg.�hk�hglbm^�nl^0�Sa^�^lmbfZm^l�Zk^� khn`a�Zg]�l\Ze^]�Zm� ma^�fZlm^k�

ieZggbg`�e^o^e.�^fiaZlbsbg`�ma^�bfihkmZg\^�h_�Z]oZg\bg`�ma^�Okhc^\m�Bhg\^im�makhn`a�ma^�SQO�ikh\^ll�mh�

k^_bg^�\hlm�ikhc^\mbhgl.�^qiehk^�iaZlbg`�himbhgl. Zg]�[^mm^k�ng]^klmZg]�Z\mnZe�^qi^g]bmnk^l0�Sa^�iZkd�aZl�

Z�eZk`^�_hhmikbgm�Zg]�ln[lmZgmbZe�Z\\^ll�mh�pZm^k�_ehpbg`�_khf�Z�lfZee^k�mkb[nmZkr�\aZgg^e�[^_hk^�chbgbg`�ma^�

fZbg�[kZg\a0

Q^`Zk]bg`�ihm^gmbZe�\hlm/laZkbg`.�L^k\b^k ghm^]�maZm�mhmZe�_ng]bg`�k^jnbk^f^gml�Zk^�lmbee�mh�[^�]^m^kfbg^]0�

L^k\b^k�ghm^]�maZm�ma^ Bbmr�h_�BZklhg�bgm^g]l�mh�inkln^�Z]]bmbhgZe�`kZgm�hiihkmngbmb^l.�bg\en]bg`�e^o^kZ`bg`�

eh\Ze�Z\mbo^�mkZglihkmZmbhg�`kZgml.�Zg] \hhk]bgZmbhg�pbma�BZemkZgl�_hk ihm^gmbZe�iZkmg^klabil�mh�\Zimnk^�kngh__�

_khf�ma^�eZk`^k�lnkkhng]bg`�Zk^Z0 L^f[^kl�Z`k^^]�maZm�^o^g�b_ ma^�V@RB�_ng]l�Z SQO Okhc^\m�Bhg\^im.�

ma^�Bhffbmm^^�bl�ghm h[eb`Zm^]^] mh�_ng]�k^lnembg`�iaZl^l bg�ma^�_nmnk^0

Sa^�Bhffbmm^^�]bl\nll^]�HOHO ikbhkbmb^l0�L^f[^k�@f^gn�k^jn^lm^] fhk^�bg_hkfZmbhg�hg�ma^ _ng]bg`�k^jn^lm�

_hk�ma^ Khl�@g`^e^l�GZk[hk�Bhee^`^�RmhkfpZm^k Okhc^\ml0 CZgb^e�@im +NeZngn, laZk^]�maZm ma^�Okhc^\m�aZl�

e^o^kZ`^] _ng]l�_hk�7272)�h_�\hlml0�

L^f[^k RZgmbe^gZ kZbl^]�jn^lmbhgl�Z[hnm�ihm^gmbZe�ho^k/]^lb`g�Zg]�pa^ma^k�ma^�CZk[r[r OZkd�Lnemb/A^g^_bm�

Okhc^\m�phne]�[^�ZiikhikbZm^er�l\Ze^]�]nkbg`�]^lb`g0�Ak^g]Z�Ohgmhg�+Vhh]Zk]�*�BnkkZg, \hg_bkf^]�maZm�
ma^�Okhc^\m� ]^lb`g� pbee� ^glnk^� lbsbg`� bl� ZiikhikbZm^� mhmh fh]^e^]� _ehp.� Zg]� Zll^llf^gm� h_� lbsbg`�pbee� [^�

bg\hkihkZm^]�Zl�iZkm�h_�ma^�]^lb`g�ikh\^ll0

Sa^� Bhffbmm^^� k^mnkg^]� mh ma^� Khl� @g`^e^l GZk[hk� Bhee^`^� RmhkfpZm^k� Okhc^\m0� L^f[^k� RpZkm�

\hff^gm^] maZm�ma^�Okhc^\m�bl�Z�lmkhg`�\Zg]b]Zm^�[^\Znl^�bm�aZl�\hfie^m^]�BDP@0�Sa^�Okhc^\m�bg\en]^l�Z�

72172�\hlm�laZk^.�Zg]�hi^kZmbhgl�Zg]�fZbgm^gZg\^�\hlml�Zk^�_neer�\ho^k^]�[r�ma^�Ziieb\Zgm0�On[eb\�Vhkdl�

ghm^]�maZm�_ng]bg`�pZl�ghm�k^jn^lm^]�_hk�EX48p49.�pbma�Zee�_ng]bg`�ieZgg^]�_hk�EX49p4;4; Zg]�EX�4;/4<4<0�

Pn^lmbhgl�Zkhl^�k^`Zk]bg`�ma^�SkZgl_^k�@`k^^f^gm�_hk�Z�(2�bgbmbZe�r^Zk>�On[eb\�Vhkdl�lmZ__�\hg_bkf^]�maZm�

ma^� SkZgl_^k� @`k^^f^gm� phne]� hger� [^� bgbmbZm^] bg� ma^� r^Zk� _ng]bg`� bl� k^jn^lm^]. Zg] k^fbg]^]� ma^�

Bhffbmm^^�maZm _bklm/r^Zk�_ng]bg`�bl�l^\nk^].�pabe^ _ng]bg`�_hk ln[l^jn^gm�r^Zkl�bl�^ZkfZkd^]�[nm�ghm�r^m�

_bgZebs^]0� @im� \hg_bkf^]� _e^qb[bebmr� pbma� ma^� _ng]bg`� l\a^]ne^� Zg]� ghm^]� maZm� ma^� _ng]bg`� k^jn^lm� pZl�

lmkn\mnk^]�[Zl^]�hg�ma^�ZoZbeZ[e^�RHO�[n]`^m0 L^f[^kl�]bl\nll^]�ma^�ihm^gmbZe�mh�fho^�lhf^�_ng]bg` mh�
ma^�_bklm�r^Zk�pabe^�fZbgmZbgbg`�Z�[n__^k�h_�ZiikhqbfZm^er�(522.2220�

L^f[^k�RZgmbe^gZ�k^jn^lm^]�Zg�ni]Zm^�hg�ma^�CblZ]oZgmZ`^]�Bhffngbmr [^g^_bm�lmZmnl�h_ ikhc^\ml�bg ma^�

RHO0�On[eb\�Vhkdl�lmZ__�\hg_bkf^]�maZm RRLA�^q\^^]^]^] ma^�CblZ]oZgmZ`^]�Bhffngbmr bgo^lmf^gm kZmbh�

k^jnbk^f^gm bg�Zee�l\^gZkbhl�k^ob^p^]0�

4(4( FbQZXR�9][[T\a�FT_X]S

Vbg�Bhp`^k�+Lhhk^�Hglmbmnm^�_hk�OeZlmb\�Oheenmbhg�Q^l^Zk\a, ghm^] maZm�ma^�@�Gheblmb\�@ll^llf^gm�h_�SkZla�
bg�VZm^kla^]l�R\b^gmb_b\�Rmn]r fZr�ghm�[^� _ng]^]�pbmabg� ma^�\nkk^gm�RHO�\r\e^.�\^kZc i]Z >dbb^iiZZsh
bg]b\Zmbhg maZm�Z]]k^llbg`�mkZla�hg�khZ]pZrl� bl�ghm� bml ab`a^lm�ikbhkbmr0�Sa^�V@RB ln``^lm^]�maZm� mkZla�
pbmabg�lmk^Zf�\aZgg^el�bl�Z�ab`a^k�ikbhkbmr0�Bhp`^k�bg]b\Zm^]�maZm�mabl�_^^][Z\d�phne] [^�bg\hkihkZm^]�bgmh�
ma^� g^qm� ikhihlZe� _hk� \hglb]^kZmbhg� bg� ma^� _heehpbg`� RHO� \r\e^0 Bhp`^k� Zelh� ab`aeb`am^]� Z� ihm^gmbZe�
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bfikho^f^gm�mh�ma^�RRRR k^ob^p�ikh\^ll0�HOHO Okhc^\ml�Zk^�k^jnbk^]�mh�Zll^ll�Bhffngbmr�A^g^_bml.�pabe^�RR�
\nkk^gmer� Zk^� ghm0� Sa^� ikhihl^]� Rmn]r� bg\en]^l� ngbjn^� ^e^f^gml� maZm� phne]� bg\hkihkZm^ Bhffngbmr�
A^g^_bml> Bhp`^k� k^\hff^g]^]� maZm� _nmnk^� k^ob^p� ikh\^ll^l� _hk� RRRR bg\en]^� ^oZenZmbhg� h_� \hffngbmr�
bfiZ\ml0�Bhp`^k�^fiaZlbs^]�maZm�Z`^g\r�[^g^_bml�Zk^�bfihkmZgm.�[nm�maZm�ma^�nembfZm^�`hZe�h_�Z`^g\r�phkd�
bl�mh�l^ko^�\hffngbmb^l0

5(5( K]aX\V�@aT[`�
Z,Z, @iikho^�ma^�Ebl\Ze�X^Zk 4248/4249�RmhkfpZm^k�Hgo^lmf^gm�OeZg k^\hff^g]Zmbhgl�_hk�ma^�RRLA�

VZm^kla^]�@k^Z�bg\en]bg`�VZm^kla^]�Bhhk]bgZmhk�Zg]�ln[fbm mh�ma^�Q^`bhgZe�No^klb`am�Bhffbmm^^
[dg gZk^Zl '[jcY^c\ hXZcVg^d qA^cVa p 513;104r(

Ub\^�BaZbk�JkZnll fho^]�mh�Ziikho^�ma^�Ebl\Ze�X^Zk�4248p4249�RmhkfpZm^k�Hgo^lmf^gm�OeZg�_hk�ma^�RRLA�
VZm^kla^]�@k^Z�bg\en]bg`�VZm^kla^]�Bhhk]bgZmhk�Zg]�Ziikho^�ln[fbllbhg�mh�ma^�QNB�_hk�k^ob^p�+_ng]bg`�
hXZcVg^d qA^cVa p 513;104r(0�L^f[^k�NkbcZ l^\hg]^]�ma^�fhmbhg0�Sa^�V@RB�Ziikho^]�ma^�fhmbhg�pbma 37
bg�_Zohk.�2�Z[lm^gmbhgl.�Zg]�2�hiihl^]�+Ziikho^].�l^^�ohm^�mkZ\dbg`�la^^m�ZmmZ\a^],0

-,( @aT[` U]_�DTea�7VT\SP�

Z,Z, Rhnma�RZgmZ�Lhgb\Z�AZr�Okhc^\m�OkbhkbmbsZmbhg�Zg]�R^e^\mbhg�Cbl\nllbhg�_hk�OhineZmbg`�ma^�Ebl\Ze�
X^Zk�4248/49�RmhkfpZm^k�Hgo^lmf^gm�OeZg +b_�g^^]^],�

--( 7SY]b_\[T\a

BaZbk� BZ]pZeeZ]^k maZgd^]�V@RB�L^f[^kl� Zg]� ma^� in[eb\� _hk� ma^bk� Zmm^g]Zg\^� Zg]� iZkmb\biZmbhg Zg]�
Z]chnkg^]�ma^�f^^mbg`0

DTea�CTTaX\V6�LTS\T`SPf)�7^_XZ -1)�.,.2

-6,,�^[�* /6,,�^[

HTT H9L�dTQ`XaT U]_�[TTaX\V�STaPXZ`+
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8\\][aR _UR =RO]`N]c

/6* 0.04 HHC9 K8H;

CRR_VZT CVZ`_R^ bV_U

P[]]RP_V[Z^ QV^P`^^RQ,

8\\][aR _UR SVZNX =V^PNX LRN] 0.04+0.05

H_[]YbN_R] @ZaR^_YRZ_ FXNZ S[] _UR HHC9

KN_R]^URQ 8]RN VZPX`QVZT KN_R]^URQ

;[[]QVZN_[] NZQ N\\][aR ^`OYV^^V[Z _[ _UR

GE; S[] ]RaVRb (S`ZQVZT ^PRZN]V[ '=VZNX +

1-/6-04') E_UR] 8__RZQRR^
-NLUJ` 8-/2/0 /6 /HS\HN D 0HUPLS .YHKI\Y` E ` -SL_HUKLY 5NSLZPHZ >VZHSLZ8HYH -^HK

-NLUJ` CLZ[ .HZPU 9C0 9H[[OL^ BLLO _ @HTT` 4PLYSPO` -IZLU[ K\YPUN ]V[L ` -SL_PH 8PUL[ 7OLJOH[VVYPHU

-NLUJ` CH[LY >LWSLUPZOTLU[ 0PZ[YPJ[ 6LUU ?^HY[ D E ` -SP ?OHYIH[ 8\PZ

-NLUJ` 8- /V\U[` ?HUP[H[PVU 0PZ[YPJ[ 0H]L =PLYJL /OYPZ[VWOLY 8HWHa D - ` -UH >P]LYH %8-?-;& 8\PZ =LYLa %?C=0&

-NLUJ` 8- >LJYLH[PVU # =HYRZ /H[OPL ?HU[V 0VTPUNV 0HYY`S 2VYK D E ` -U[OVU` BPKHS 9HYPZVS 5IHYYH

/VTT\UP[` ?[HRLOVSKLY >LZPKLU[ 9HYNPL 4V`[ D E ` -YPJ 9 9HYR 4HSS 38-/B/0

/VTT\UP[` ?[HRLOVSKLY ?\YMYPKLY 2V\UKH[PVU ?V\[O .H` /OHW[LY ,@4;8 ,46D4<<467@ D 9HY` ?PT\U E ` .LU <$;LHS 9H[[ BLLO

/VTT\UP[` ?[HRLOVSKLY 8VZ -UNLSLZ /V\U[` 0LWHY[TLU[ VM =\ISPJ 4LHS[O /HYVSPUL <YPQH D - ` .YLUKH =VU[VU 9LOYHK 7HTHSaHYL %/==&

/VTT\UP[` ?[HRLOVSKLY >LZPKLU[ 1SPaHIL[O ?HSH D E ` /HSS(PU AZLYG* 9PJOLSSL ?[HMMPLSK

/VTT\UP[` ?[HRLOVSKLY /HZ' /C4 ;HVTP 0PLW

9\UPJPWHS 9LTILYZ /HYZVU 3PSILY[ 9HYX\La >VSHUK 6LU D -IZLU[ K\YPUN ]V[L ` /YHPN 0VILYZ[LPU >H`TVUK 8HT %8-?-;&

9\UPJPWHS 9LTILYZ 8VZ -UNLSLZ ?\ZPL ?HU[PSLUH D BPYNPUPH CLP E ` 0HUPLS -W[ >VI`U

9\UPJPWHS 9LTILYZ 8- /V\U[` =\ISPJ CVYRZ 3LYLTL^ -TLU\ D 8HYH -^HK E ` 0H]PK 9LYJPLY >VI`U 0

9\UPJPWHS 9LTILYZ @VYYHUJL ?OPU 2\Y\RH^H 6VZO\H ?VSPa D E ` 0`SHU -OLHYU %4LYYLYH& >VZPL ?
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