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NDDPHUDMREMHNWLLYMRQMYHUWLNDDOVHOWM?Y
U'oUXOO0OmuyamNURPRBYNDQILMDELOMMXKWLGDMSDQRUDDPWHOMH

6RELEMS, UOHYDWHMY - WHWHMMDRNYV +

k e LNLIXVNBLWVWXG
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3%VWLQHMUH@LLP

6HHMRQMVWDELOLVDDWRULMVWDQGDUGQHMW, UH@LLPmMDmMVRELE
MDRNVEMQ|LWHNVMN-QGLPLVHMMDMMRRNVPLVHmMDMDO +

$OXPLQHmMUH@LLP

*LPEDOLmMRQmMS, UDWXGmMDmMNDDPHUDMRQmMPDGDODPDVMDVHQGLV+
SLOGLVWDPLVHNVOMQ|LWHNVMPDDSLQQDOMROHYDWHMREMHNWLGH!

7TDVNXODPELMUH@LLP

k -, 'LNLIXVNBLWVWXG
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*LPEDOLMKRLWDNVHMKRULVRQWDDOVHOWMQDJIJXmMWDVNXODPSL+m6F
NLWVDVWHVMNRKWDGHYV +

BRUWIHOOLUH®@LLP
6HOOHYLLWXUWTH JDOSRGWNHID®LB HW X X G OPED G DQ XU DD O
NDDPHUIDL IJXWD@WWXHWLLIRHWDHEOILG XA ND DEXSKEL O

UHJXOHHUQGDWXVNIDQREBOL NLQQLWXWDNRDGGDYTFRALPLVH
K-OEXVWDRBIDMERO® &AM RGLWRUH

0 M5ROQLQLMUDNHQGXVHmMVHDGHG
.DVXW I/MDEDRQ DN H Q ®XEDBI W L Y HHWR BIDO LY DUDANRIQIS B DY S DH G J L

L QW H O O L J HQQWWHWALREID QBRIQIH J X U PHRIRIMWGED UD P HH W DM K@ DM DM B B & WIN® Q J L
YDOLNKVBRE LJL SV WHRHPHNXOMXW XVMXKISQ BYOGHRWHOH

k ‘. LNLIXVNGLWVWXG
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td mQWHOOLJHQWQHmMM|OJLPLVPRRGXO

ZOHYDDGH

0+m5:-QJDVYDOJXV

$SNXmWDVH

KWODQHmMSXQDQH $FWLYH7UDFNMRQMNHHODWXGMAXQHUH@LLP
NDGXQXG

zKWODQHmURKHQLQ$FWLYH7UDFNmRQmNDVXWXVHO
9LOIXEMURKHOLVHOMAHPDMRQMDMXWLVHOWMNDGXQXG
KWODQHMNROODQHRPSRVLWVLRRQLMNRKDQGDWDNVH

9LOJXEMNROODVHOWLOGLVWDPLVHMY -LmVDOYHVWDPLVHmMDMDmMO
UDNHQGXEmMS|UDVWmimVHNXQGLOLVWmMYLON)

0+m-{OJLYMREMHNWLLY

U0+m2OHNXLQGLNDDWRU

9DOJXVVLIQDDOLGMMDMW|KHQGXVHGMRQMNRRVN-ODVmMU:-QJDVW]

y+m86%06&mMDQGPHVLGHSRUW
3%VLYDUDMY|UVNHQGXVWHMMDRNVmM¥%KHQGDJHmMDUYXWLJD=+

k fe LNLIXVNGLWVWXG
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3DLIDOGDPLQH

3] UDV@WHOOM]BQW\LK P RQEW O CDQAIER. IVIWMTDIGI HIKHUWDHWP BIOWH. VH Q H G D

$FWLYHMO/ANH G H WHNA\IK O H QB INGDV W CSLDGW VWD P LV YD B Y & XBHADHE®IH
VDDPLWIDNDVG DNHLVWDMSDUHPDOHYYWHDESHGIEYH7UDFNL

M. XLMROHNXLQGLNDDWRUMS|UDVWmSDLJDOGDPLVWmMHLMV¥%»WWLGn
RQmMSDLJDV+

M. XLmM!OJLPLVPRRGXOMRQMROQXGMM-XGHMNDXHPmMNXLmMYLLVmPL
XQHUH@LLPLMMDMLQGLNDDWRUMNXVWXE+mORRGXOLmM!UDWDPLVH
ROHYDWMS!!VWLNXW +

-1OJLPLQHMMDmMODVNPLQH

M6HGDMHLMROHMVRRYLWDWDYmMNDVXWDGDmMWDXVWYDOJXVWXVHmM
m-{OJLPLVHMDMDOMKRLGNHMREMHNWLMM|OJLPLVO]IWVHVWmMmMUuép G

-XKWLPLOQHMQXSSXGHMMDMMXKWNDQJLmMDELO

$FWLYH7UDFNLMOXEDPLVHNVMY -LMNHHODPLVHNVMYDMXWDJIHmMS|]VWLNXW =+

XLMREMHNWLMM|OJLWDNVHOmMVDDEMNRPSRVLWVLRRQLMUHIXOHHULPLVHNVmMNDVX

$FWLYH7UDFNLMNHHODPLVHNVMMDmMVWDELOLVDDWRULMWVHQWUHHULPLVHNVmMYDN

3LOGLVWDPLVHMDMDOmMVDDWHM$FWLYH7UDFNMUH@LLPLMYDKHWDGDmMVWDELO

M{OJLPLVHMA3)OMUH@LLPLYVMVDDEMM|OJLGDMDLQXOWmMSDQOWHOJH mSDQ&mMI

k e LNLIXVNGLWVWXG
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UH@LLPLVMVDDYDGMM|OJLGDMQLLMSDQRUDDPLPLVOMNXLMNDMNDOGHWHOMHC
$FWLYH7UDFNMHLMROHMWRHWDWXG +

.HVNPLWH®PWG D ONDIVMP H U D D VFHLOCELWSWIDA\HW D E L O LV BI 3 WRWXLW D P D
M| OJLWBMBNWQ DV

?HVWLGHMDELOMMXKWLPLQH

-1OJLPLVHMO XEEDPAM@HVWLMMmmmmmmmMNDDPHUDOHMY -LmYDMXWDmS|IVWLNXW =+

-1OJLPLVPRRGXOMWRHWDEmMDLQXOWMLQLPHVWHMM|OJLPLVWmMQLQJ
O/KHGDOMMDMYDDWHY|OMDMNHVNSXQNWLMO|KHGDO+m-{OJLWDYmR
G UmPMNDXJXVHO~+

.RpSRVLWVURRQQHHUEPQQL;.PLVHmDMDomNRPSRVLWVLRRQLmYDVWDYDOWmYD

?HVWD D P HIRR QGG L N DPXWRAUS E G H YWIR@W DWBH NV L PSLHOHV D W D NV H
DXWRP D D2\EWHAUNNVDNED D GURR'Y LIMXHZ) GOV VN X GD

1/LWD .RPSRVLWWIRRQIWDWPLVSINVEQGLNDDXWRUKRKHOLVHNYV
MBI |OJL AL QWHDXEN RPDDWVHOW

k e LNLIXVNGLWVWXG
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-!OJLPLVHMO -SHWDPLQH
1'LGDNHM@HVWLMmmmmmmmY-LmYDMXWDJHMXXHVWLMS! ! VWLNXW=+m,QC
/DVNPLQH
20HQHPDWDMVHOOHVWGSmMNDVMM!OJLPLQHMRQMNDVXWXVHOMY LmPLWWHGMYV I

DOXVWDPLVHgSHDWDPLVHMORHQGXULMN|LYLWDPLVHNVMNDVXWDGDmM+m/RHQGXVHI

3%VLYDUDmMY | UVNHQGXYV

-l/OJLPLVPRRGXOMWXOHEmMS%VLYDUDmMY|]UVNHQGDPLVHNVMDUYXWLJDm:
0+m.%ODNWBY 00722Z-GML+FRPgUV MWDHMODDCIRHAMOROD®WMYDVWDYmMS¥%VL
0+m-]OJLPLVPRRGXOLM¥%KHQGDPLVHNVMDUYXWLIJDMNDVXWDJHmMNDDVD
0+m$VHWDIHMDOODODDGLWXGmMS%VLYDUDMSDNHWWMAIDLOGMPLOOHMC

y+m3/UDVWmMNRSHHULPLVWmM¥%»KHQGDJHmM86%8%KHQGXVmMODKWL=+

k e LNLIXVNBLWVWXG
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p+mZKHQGDJHMM|OJLPLVPRRGXOMXXHVWLMDUYXWLJD+m-]OJLPLVPRRG)
20HNXLQGLNDDWRUMYLOJXEmMYDKHOGXPLVLMSXQDVHOWMMDmMURKHOL

y+m. XLMROHNXLQGLNDDWRUMM|IEmMSXQDVHOWMS-OHPDdMQ|LWDEMVHH{¢

k -, LNLIXVNGLWVWXG
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4JHSLGHYVLVVHHKLWDWXGmMDN X

/ILVDWHDYHWMVWDELOLVDDWRULMDN XnKN\D/MSW/, 2DpM B m-NRWK W-Dr i © H U D WWH M

UGYyMm2KXWXVMXKLVHG

(QQW R RNWDH/ X W DCPAMN B V X W XV M X KA XQWE YWWESABOPHD G X V WZHRIFDW B O H
NDVXWDYLL@H KM X VWWRORGAMHWWN O/LINMB - KM XV WDGIDWH LG V W M RIQ
NHHUXWRR 6 HGW X ONHEV X WHVE\DU H Y D IMVIVE! IUR>HY W X VHLI@JIH B - XD E

WHDWRXREPHQWIPIHKDHL@R ONXAMRRWKXWPDVWXWXVWRQEWDRKY H
SXXGXPYQIHE-KMXVW DEDV WXNDLK M X WWRORGEHIFWX X & D U D

6HMWRREBROMHHOGROGVWBONWDPILOMXVYVNDWADOMYHHOHYDOYHWD
T5*(PXXWMHGDRR GHQYILIOLY|IOMDWSRRTO&+12/2*&2 /7" HVLWDWXG
GRNXPHQWHIBKXWXVMXKVDBGIKYDONGKD VXWHARROGXVMXBQWHLG
NRNNXS D QHNDGNA VWDIR DWW W CRRR DWW OCLXQIHHIG B | U J ING DN L
NDVXWXVMRIOHQYBX ®L WHIRE. D WDV R R GIHW \WD IV X W\NDES D W L G D
NDKMXWYWXYWLWHLUGVWXVL

+DDUGHMNDVXWDPLQH

G+mt5*(MODVNHMNIHSLGHPHOMNRNNXMSXXWXGDmM¥%KHILMYHGHOLNXJD+mt5*(m
NIWWHMHIDMQLLVNXVDOOLNDmMO|KHGDOH+m*t5*(mYLVDNHMN/HSLGHWMmMYHW W |

NRNNXmMYHHJIDOmMY -LEmMWRLPXGDMNHHPLOLQHMODJXQHPLQHSOMPLVmMY -LEmS: K
MDmMLVHILMSODKYDWXVH=+

G+m.XLmMN|HSLGHMSHDNVMNRIJHPDWDmMYHWWHMNXNNXPD&mMDVHWDJIJHmMVHHmMNRK
NIHSLGHPHVWMRKXWXVMNDXJXVHVOMNXQLMVHHMRQMW |LHOLNXOWMNXLYDQ)>

XWLOLVHHULIJHMVHHMQ -XHWHNRKDVHOWOMQDIXMRQMNLUMHOGDWXGmMDRW

0+m. XVWXWDIHMWXOHNDKMXmYHHOMOLLYDImMWXOHNXVWXWXVWHNLMY-LmSXOE

y+mt5*(MNDVXWDJIJHmMHIDMODDGLIJHMSDLVXQXGEmMOHNNLYDWMmMY -LmMNDKMXVWDW

HEDQRUPDDOQH®MY - WNHMHGDVLVHMDELMVDDPLVHNVM¥%KHQGXVWm'-,mY -Lm"-

k e LNLIXVNGLWVWXG
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p+m.]JHSLGHWMWXOHNVMNDVXWDGDMWHPSHUDWXXULYDKHPLNXVmM&GurmNXQLmy
NDVXWDPLQHMWHPSHUDWXXULOM¥%OHmMpurm&mAdalddrm)omY -LEmS-KMXVWDGDm
JHSLGHPHMNDVXWDPLQHMWHPSHUDWXXULOMDOODmMumr&mAddmr)omY-LEmW

y+mt5*(MNDVXWDIJHMDNXWmMWXJHYDVMHOHNWURVWDDWLOLVHVMY -LmMHOHNWUR
N-UJHSLQJHOLLQLGHmMO|KHGDO=+

+mt5*(mY-WNHmMN/HSLGHWmMODKWLMHIDMWRUJDNHMVHGDMPLQJLOMPRHOSmMYD
V%#WWLGDmMY-LmSODKYDWDGD+

+mt5*(MSLOODNHmMHIDmMO, , JHMDNXVLG+mt5*(mDVHWDJHMN|HSLGHPHOHmMUDVN

+M$NXMHOHNWURO#%¥%GLGMRQmMY}JDmV, YLWDYDG+m.XLMHOHNWURO¥%%WHmVD
ORSXWDJHMNDKMXVWDWXGmMSLLUNRQGDMNRKHVHOWMY |KHPDOWMUpmMPLQXWI

MDmS, UGXJHMVHHM|UHOmMYLLYLWDPDWXOWmMDUVWLMSRROH=+
Gu+mt5*(MNDVXWDIHMNIHSLGHWOMNXLMVHHMRQMPDKDMNXNNXQXG+
Ga+mt5*(MNXXPXWDJIJHMSDWDUHLVLG+mt5*(mSDQJHMN/HSLGHWmMPLNURODLQHD
Ga+mt5*(MO%KLVWDIHMN|HSLGHWmMN|VLWVL=+

Gi+m3XKDVWDIJHMN|HSLGHPHMNOHPPLGMSXKWDmMMDmMNXLYDmMODSLJD=+

G+m(QQHMNDVXWDPLVWMYHHQGXJHEMHWMN!HSLGHMRQMW !LHOLNXOWmMODHWX
0+m.XLMLOPXEMDNXMW¥%KMHQHPLVHMKRLDWXVSmODDGLIJHMN!HSLGHWMQLLSHI

/IDDGLPLQH

G+mt5*(MM{WNHMN{HSLGHWmMODDGLPLVHMDMDOMM|{UHOHYDOYHWD+m15*(mODD
PDWHUMDOLGHMO|/KHGDOMY-LMmWXOHRKWOLNHOMSLQGDGHOGMQ|LWHNVmMYDLI

G+m.]HSLGHPHmMODDGLPLQHMY]OMDVSRROMWHPSHUDWXXULYDKHPLNNXmMp yumr
HOHNXXPHQHPLVWMY -LMDNXmMNDKMXVWXPLVW+m,GHDDOQHMODDGLPLVWHPSHI

AJHSLGHMRQMNRQVWUXHHULWXGmMQLLIMHWMODDGLPLQHMSHDWXESmMNXLmMDNXn
+HDmMWDYDmMRQmMDJIJDMODDGLPLVHMHGHQHPLYVWMM|OJLGDMMDmMN|HSLGHmMS|UDV

/IDGXVWDPLQH

0+m+RLGNHMSDWDUHLVLGMODVWHOHMMDmMORRPDGHOHMN{WWHVDDPDWXVmNR|

G+m. XLmMN/HSLGHWMHLMNDVXWDWDMSLNHPDWmMDHIDdmMODDGLIJHMVHGDOMNXQL

i+=mt5*(MM{WNHMN|HSLGHWMVRRMXVDOOLNDWHSMQ|LWHNVMDKMXmY -LmN¥%WW I
SIHYDGHOmMV:-LGXNLVVH+m,GHDDOQHMV|LOLWXVWHPSHUDWXXUmRQmMadG G mré&

k fe LNLIXVNBGLWVWXG



'-,56 OLQIDVXWXVMXKHQG

y+m+RLGNHMN/HSLGHMNXLYDQD=+

G+m7%KMHQGDJHMN!HSLGHmMYU ypioQLIMNXLMVHGDMHLMNDVXWDWDmGumMS!HYD
6HHMY -LEMDNXmW, LJDMROXOLVHOWMSLNHQGDGD+

G+m. XLmN{HSLGHWMSLNHPDWmMDHJIJDMHLMNDVXWDWDmMMDmMDNXmVDDEmMW%¥%KMDN
3XKNHROHNXVWMmMY]OMXPLVHNVMODDGLJHMN|{HSLGHW+

i+m.XLmMN{HSLGHWmMSLNHPDWmMDHJIJDmMHLMNDVXWDWDmMMDmMDNXmVDDEmMW¥%KMDN
3XKNHROHNXVWmMY | OMXPLVHNVMODDGLIJHMN|{HSLGHW =+

+RROGXV

G+=mt5*(MNDVXWDIJHMN|HSLGHWmMOLLIJDMN-UJHmMY-LmOLLIJDMPDGDODmMWHPSHUD

0+mt5*(MKRLGNHMDNXWmMNHVNNRQQDVIMPLOOHMWHPSHUDWXXUmMRQmM¥%OHMmMybpr

G+m$NXmW, LIDMY-LEmMO¥%KHQHGDOIMNXLMVHGDMSLNNDmMDHIDMHLMNDVXWDWD -
0+m7%KMHQGDJHMMDmMODDGLIJHMN|HSLGHMLIDMNROPHMNXXmWDJDQWmW |LHOL

SHLVLDMDNLUL

G+m(QQHMN|HSLGHPHMOHQQXNLVMNDDVDVNDQGPLVWMWXOHEMVHHMN-LJHSHD
7%KMHQGDJIJHMN/HSLGHWMDLQXOWMWXOHNLQGODVMNRKDVMMDmMKRLGNHmMVHC

0+m+RLGNHMN{HSLGHWmMHHPDOMPHWDOOHVHPHWHVW&MQ|LWHNVMSULOOLGHV\

i+mt5*(MWUDQVSRUWLIJHMNDKMXVWDWXGMmMN}|HSLGHWMY -LMN{HSLGHW&mPLOOH

SIIWPHNILWOXV

9LVDNHMN{HSLGHMVSHWVLDDOVHVVHMWDDVNDVXWXVNDVWLMDOOHVmMS|UDVWn
SDQJHMN/HSLGHWmMWDYDOLVVHMSU%JLNRQWHLQHULVVH+m-{UJLJHMUDQJHOWmMm
XWLOLVHHULPLVHMMDmMULQJOXVVHY -WXmNRKWD +

G+m. XLMN/HSLGHMRQMULNNLVMMDMDNXWmHLMVDDmMW|LHOLNXOWMW%KMDNVm(
%KHQGXVWmMSURIHVVLRQDDOVHMDNXGHMXWLOLVHHULPLVHmMY -LmULQJOXVVH"

G+m. XLMN/HSLGHWmMHLMVDDmMS|{UDVWm¥%OHW¥%KMHQHPLVWMVLVVHMO¥%OLWDGD!

k -, ' LNLIXVNGLWVWXG
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/LVD

*LPEDOMHLMROHMYHHNLQGHO+m.DVXWDPLVHMDMDOMNDLWVNHMVHGDMWROPXmMD
SHKPHMNXLYDMODSLIDMS¥%KNLGD+mt5*(MSLKXVWDJIJHmMJLPEDOLOHMSXKDVWXVYHGHF

6SHWVLILNDWVLRRQLGHIDMWXWYXPLVHNVMN%ODVWDJHMM|UJPLVWmMYHHELVDLWL=+
KWWSV g8ZZZ+GML+FRPgUVOYOPLQLGVSHFV

k -, 'LNLIXVNBGLWVWXG



_.RQWDNW
'-,m78*,

6HHMVLVXmMY-LEMPXXWXGDMHWWHMmMWHDWDPDWD +
/DDGLIJHMDOODMXXVLPMYHUVLRRQMDDGUHVVLOW

KWWSV g6Z2ZZ+GML+FRPgUVO6Yy6PLQLIGRZQORDGYV
XLMWHLOMRQMVHOOHMGRNXPHQGLMNRKWDMN%VLPXVLEMY WNHMSDOXQm¥»KHQGX'

'RF6XSSRUW#GML FRP

-, mRQmM'- mMmNDXEDP]UN=+
$XWRUL-LIXVmkmaudpm'-,m.-LNm-LIXVHGMNDLWVWXG+
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