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PR[VXaR>@X[* MWYMcIO* ;TIX>[IKXP* O* cMOIK>@X[* <>WIOXb[e* aPIe* QRc<>WIOVIe* VMYVIHI*
;TInRe*aRY*PTMPXP`*KRV`HX*VM*I>OIRVXR*PM]pVIHI*@TMPRTM9*%I*M@MKRYX@*>aXPMRPe*aPIe*
OIcYIpVIe*YR>PITIpKRVXR*O*_I;XHMR*O>]hPM@X*Q<KRP*TMcORKMVIe*VI* rPI*OIcYIpVI*
PIW`@I*;I>WR*PIHIe*@M@*Q<KRP*KI@McMVI*PIe*aPI*YR>PV:R*;ITIK:*MWYMcM*IPWXaMZP>b*
;IO:lRVV:YX*MQTMcXOV:YX*>OIj>POMYX9**

3IPWIOXVM*YRpK<*" @<PXRj*X*3TM>VIbT>@XY*@TMRY*Q:WM*IQTMcIOMVM*;ITbK@M*Bi*
YXWWXIVIO* WRP* VMcMKe* O* TRc<W`PMPR* PIHIe* aPI* {RYWb* >PIW@V<WM>`* >* @T<;V:Y*
@I>YXaR>@XY* PRWIYe* I>PMOXOlXY* rP<* HXHMVP>@<Z* IPYRPXV<* X* ;IOWXbOlXY* VM*
TMcOXPXR*pXcVX*VM*VMlRY*qHIW<QIY* lMTRd9*•XMYRPT*@TMPRTM*>I>PMOWbRP*QIWRR*kG*
@XWIYRPTIO9*-nR*O*iGh[*HIKM[*DGhHI*OR@M*;TX*///#*cKR>`*Q:WX*IQVMT<pRV:*;ITIK:*>*
O:>I@XY* >IKRTpMVXRY* <HWRTIKV:[* >IRKXVRVXje* VI* O* PIP* YIYRVP* TMcTMQIP@M*
YR>PITIpKRVXb* Q:WM* IPWIpRVMe* X* /IORP:* ;TI>PI* cM>R@TRPXWX* RHI* KI* W<alX[*
OTRYRVe*@IPIT:Re*;I[IpRe*VM>P<;MZP*PIW`@I*>RjaM>9*

o5wxZ8kokol"{- 
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+*MOH<>PR*P9*H9*YVIHXR*VRTMOVIK<lV:R*TMQIPVX@X*@IY;MVXX*q)VPRTYXVRTMW>d*
@<;XWXe* >IQTMWX* X* ;TR;IKVR>WX* O* KMT* OI>;XPMVVX@MY* @TMROIHI* KRP>@IHI*
P<QKX>;MV>RTM* KRP>@XR* XHT<l@Xe* @VXp@X* X* IKRpK<9* !QnMb* >PIXYI>P`* ;IKMT@IO*
>I>PMOXWM* >O:lR* yG* P:>9* T<QWRj9* #MQIPVX@X* @IY;MVXX* ;WMVXT<ZP* <aM>POIOMP`* O*
;TIORKRVXX*;IKIQV:[*YRTI;TXbPXj*X*O*KMW`VRjlRY9**

+* QWXpMjlRR* OTRYb* T<@IOIK>POI* q)VPRTYXVRTMW>d* KI;IWVXPRW`VI* O:KRWXP*
VM*V<pK:*@TMROIHI*KRP>@IHI*P<QKX>;MV>RTM*EyG*P:>9*T<QWRj9*

 

`BH=HOGBOO]W 8B^HO p:FADK 2:8:OH<: 
Dy*>RVPbQTbe*O*IKXV*Xc*;I>WRKVX[*PR;W:[*KVRj*I>RVXe*>I>PIbWI>`*;TInMVXR*>*

XcOR>PV:Y* @MYaMP>@XY* HRIWIHIYe* VMaMW`VX@IY* ;MTPXX* !4!* q3MYaMPHRIWIHXbd*
p:FADBF Y:^AFH<AGBF 2:8:OH<]Fe* ;TITMQIPMOlXY* VM* 3MYaMP@R* B}* WRP9* !V* Q:W*

VM>PIbnXY* HRIWIHIYh;IWROX@IYe*
QIW`lXY* ;TIoR>>XIVMWIY* >OIRHI*
KRWM9**

%M* PTMKXgXIVVIR* YR>PI*
;TInMVXb*>*HRIWIHMYX*CVRQIW`lMb*
;WInMK`* <* cKMVXb* !4!* q3MYaMPh
HRIWIHXbdF* >IQTMWX>`* ORPRTMV:*
@MYaMP>@Ij* HRIWIHXXe* TMQIPVX@X*
ITHMVXcMgXje*X*YVIHXR*KT<HXRe*@PI*
[ITIlI*cVMW*zMYXWb*wM>MVIOM9**

+* ;TRK;I>WRKVRY* O:;<>@R*
VMlRHI* p<TVMWM* CA* D3DGF* Q:W*

I;<QWX@IOMV* RHI* TM>>@Mc* I* ;IWRO:[* Q<KVb[* 4VMOHMj>@Ij* ;MTPXX* O* DGEE* HIK<9* 1IP*
>RcIV*z9*wM>MVIO* IPTMQIPMW* ;IWVI>P`Z9*%I*V:VRlVXj* ;IWROIj*>RcIVe*O;RTO:R*cM*
YVIHXR* HIK:e* I@McMW>b* KWb* VRHI* VRcMORTlRVV:Y9* vRPIY* IV* Q:W* O:ORcRV* >* ;IWb*
>MVTRj>IY*XchcM*>RTKRaVIHI*;TX>P<;Me*M*aRTRc*KOM*YR>bgM*RHI*VR*>PMWI9*

+X>I@I>V:j*DGED*HIK*>PMW*@TMjVR*VRQWMHI;IW<aV:Y*KWb*@MYaMP>@X[*HRIWIHIO9*
/IO>RY*VRKMOVI*PM@pR*<lWX*Xc*pXcVX*HRIWIHX*%X@IWMj*%X@IWMROXa*3TX@<Ve*-OHRVXj*
4WR@>MVKTIOXa*vIVlM@IOe*4WR@>MVKT*_MOWIOXa*{ITXV9*

+>R* IVX* OVR>WX* >OIj* KI>PIjV:j* O@WMK* O* HRIWIHXaR>@IR* Xc<aRVXR* VRKT*
3MYaMP@X9*+RaVMb*XY*_MYbP`9*
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1.  !!#$&()  *+,.!/,$(!0245  68(802&$02:,  ;$!<)=+&((!028  8 2!$.!:+8  
>!008@0A!@ B&/&$,C88: 
 

)":$!3-$ 3EFGH (JHKLJKH 
#DFHIJLN* @O* DPQRSTR* @OVG* CDFJ9* +* @OWG* CDFX* DPDZ[HIJ* 3TJLZDQXTNHZLPH\*

HZFXLQTHJINZ]\*Q^`ZHPXbc*PdJIHeHPJfHR*g**Q^`ZHPhQ^iIDQ^`ZHP9*
:DLI^* DPDZ[JZHR* Q^`ZHPXbJ* TJSDQJIJ* ZJ* j^TkmDdLPDb* TXFZHP^* )TQ]nLPDCD 

iDIHb^QJIIH[^LPDCD* PDbSHZJQJ* LQJTnHb* IJSDTJZQDbhJiiJTJQ[HPDb9* :DmFZ^^*
SDI^^*@G*I^Q*TJSDQJIJ*d*!4!*op^TbDZQDdLPJR*CDTZDTXFZJR*PDbiJZHRq*IJSDTJZQDb*
`HbH[^LPDCD*JZJIHmJc*HZr^Z^TDbh`HbHPDbc*sI^PQTDLI^LJT^b*iD*T^bDZQX*iTHSDTDd*
Q^iIDQ^`ZH[^LPDCD*PDZQTDIR*H*JdQDbJQHPH9**

+*ZDRST^*?BBV*CDFJ*iD*iTHCIJn^ZHt u4!*o3JbCDIFq*iTH^`JIJ*ZJ*3Jb[JQPX*FIR*
TJSDQ]* d* FDIrZDLQH* IJSDTJZQJ* `HbH[^LPDCD* JZJIHmJ* V* TJmTRFJ* DSDCJQHQ^INZD\*
eJSTHPH* 4CHZLPDCD*  !3J9* +* sQD\* FDIrZDLQH* TJSDQJ^Q* iD* ZJLQDRv^^* dT^bR9*
!S^Li^[HdJ^Q* iTJdHINZDLQN*X[^QJ*H*T^CHLQTJfHH*Q^`ZDIDCH[^LPH`*H* C^DIDCH[^LPH`*
iTDS9*:TDdDFHQ*LIDrZ]^*IJSDTJQDTZ]^*JZJIHm]*TXF*H*iTDFXPQDd*H`*i^T^TJSDQPHc*
DiT^F^IRR*PDZf^ZQTJfHt*b^QJIIJ*H*ZJIH[H^*d*Zkb*iTHb^L^\9*

:THZHbJIJ*X[JLQH^*d*d]dDF^*CDTZDhDSDCJQHQ^INZDCD*PDbSHZJQJ*ZJ*iTD^PQZXt*
bDvZDLQN9*%^DFZDPTJQZD*S]IJ*DQb^[^ZJ* :D[^QZ]bH*CTJbDQJbHc*SIJCDFJTZDLQRbH*
H*F^Z^rZ]bH*iT^bHRbH9*

wdIR^QLR*ZJLQJdZHPDb*FIR*LQXF^ZQDdhiTJPQHPJZQDd*H*bDIDF]`*Li^fHJIHLQDd9*
*

:A+=(-)N -EHOPQPR 0PTLEHUJPW 
#DFHILR*@=*JiT^IR*@Ox@*CDFJ9*!PDZ[HI*:1;*<*?=*d*C9*!bLP^*iD*Li^fHJINZDLQH*

oiDbDvZHP* bJnHZHLQJ* sI^PQTDdDmJ* H* LI^LJTN* QT^QN^CD* TJmTRFJqc* PXTL]* iD*
Li^fHJINZDLQH* osI^PQTHPq* ZJ* iTDHmdDFLQd^ZZDhb^`JZH[^LPDb* PDbSHZJQ^* <=@*
 IJddDFLQTDR9*

yIHQ^INZD^* dT^bR* TJSDQJI* ZJ* iT^FiTHRQHR`c* TJLiDIDr^ZZ]`* d* TJ\DZJ`*
3TJ\Z^CD* /^d^TJ9* +LR* F^RQ^INZDLQN* S]IJ* LdRmJZJ* L* T^bDZQDb* Q^`ZDIDCH[^LPDCD* H*
sI^PQTH[^LPDCD*DSDTXFDdJZHR9*

/* ?BBx* CDFJ* TJSDQJ^Q* ZJ* 4CHZLPDb*  !3^* sI^PQTDLI^LJT^b* F^rXTZ]b* H* iD*
T^bDZQX* DSDTXFDdJZHR* V* TJmTRFJ* DSDCJQHQ^INZD\* eJSTHPH9* !S^Li^[HdJ^Q*
Z^iT^T]dZXt* TJSDQX* Q^`ZDIDCH[^LPDCD* DSDTXFDdJZHRc* iTDdDFR* ^CD* PJ[^LQd^ZZ]\*
Q^PXvH\*H*PJiHQJINZ]\*T^bDZQ]9*;LQTJZR^Q*Q^`ZH[^LPH^*Z^iDIJFPHc*PDZQTDIHTX^Q*
LDLQDRZH^*Q^`ZDIDCH[^LPDCD*DSDTXFDdJZHR*ZJ*TJSD[H`*b^LQJ`9*

*wdIR^QLR*ZJLQJdZHPDb*bDIDF^rH9*:^T^FJkQ*Di]Q*H*iTDe^LLHDZJINZ]^*ZJd]PH*
bDIDF]b*Li^fHJIHLQJb*g*sI^PQTDLI^LJTRb* iD*T^bDZQX*CDTZDCD*H*DSDCJQHQ^INZDCD*
DSDTXFDdJZHR9* :THZHbJI* JPQHdZD^* H* Z^iDLT^FLQd^ZZD^* X[JLQH^* d* d]dDF^*
DSDCJQHQ^INZD\*eJSTHPH*ZJ*iTDHmdDFLQd^ZZXt*bDvZDLQN9*

%^DFZDPTJQZD* iDDvTRILR* F^Z^rZ]bH* iT^bHRbH* H* :D[kQZ]bH* CTJbDQJbH9* +*
?B@@* CDFX*S]I*ZJCTJrFkZ* jIJCDFJTLQd^ZZ]b* iHLNbDb* :TJdHQ^INLQdJ*3Jb[JQLPDCD*
PTJR9*
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2. D,.$,F/G()   !IG2(!@  .$,<!2!@    $,:82&+402:,  J,<I,20A!.!  A$,K: 

 
:(6$=XYZ! [U\R $KORLKLJPW 

#DFHILR*@?*HtZR*@OVW*CDFJ*d*L9*3XT^\PJ*)CJTLPDCD*TJ\DZJ*3TJLZDRTLPDCD*PTJR9*
+*@O G*C9*DPDZ[HI*6DLPDdLPH\*DTF^ZJ*1TXFDdDCD*3TJLZDCD*uZJb^ZH*JdQDbDSHINZDh
FDTDrZ]\*HZLQHQXQ*iD*Li^fHJINZDLQH*oJdQDbDSHIH*H*JdQDbDSHINZD^*`DmR\LQdDq9*

1TXFDdXt* F^RQ^INZDLQN* ZJ[JI* d* @OW?* CDFX* TJSD[Hb* LDd`DmJ* 3THdDTDrLPDCD*
Li^fHJIHmHTDdJZZDCD*QT^LQJ*DdDv^bDID[Z]`*iTDFXPQDd9*:DLI^*DSX[^ZHR*d*:1;*<*W*
iDIX[HI*PdJIHeHPJfHt*oQTJPQDTHLQq*H*S]I*i^T^d^FkZ*QTJPQDTHLQDb9**

*+*@OW *CDFXc* iDLI^* LIXrS]*d*JTbHHc* iDLQXiHI*ZJ*TJSDQX*d*4CHZLPXt* iJTQHt*
! ^ZQTJINZDh3Jb[JQLPD\*  #" c* CF^* QTXFHILR* iDbDvZHPDb* SXTHINvHPJc* dDFHQ^I^b*
d^mF^`DFJc*QTJPQDTHLQDb9*:Dmr^*TJSDQJI*mJbZJ[JINZHPJ*X[JLQPJ*iDFCDQDdPH*QTJLL]*
CJmDiTDdDFJ* d* y:* o3Jb[JQZ^FTJqc* dDFHQ^I^b* SDINn^CTXmZ]`* bJnHZ* d* u4!*
o3DTRPC^DIFDS][Jq9*

*+* u4!* o3JbCDIFq* TJSDQJ^Q* L* HtZR* ?BB=* CDFJ* d* FDIrZDLQH* bJLQ^TJ* ZJ*
iDFCDQDdP^* LQTDHQ^INZ]`* iIDvJFDP* 4CHZLPDCD*  !3J9* /* ?BBx* CDFJ* h* bJLQ^T*
iDd^T`ZDLQZ]`*T^bDZQZDhLQTDHQ^INZ]`*TJSDQ9*

:THZHbJI* Z^iDLT^FLQd^ZZD^* X[JLQH^* d* LQTDHQ^INLQd^* H* d]dDF^* 4CHZLPDCD*
 !3J* ZJ* iTD^PQZXt* bDvZDLQN#* DLXv^LQdIRI* DTCJZHmJfHt* LQTDHQ^INZ]`* TJSDQc*
PDZQTDIN* mJ* iDFCDQDdPD\* LQTDHQ^INZ]`* iIDvJFDP* H* TJSDQD\* iDFTRFZ]`*
DTCJZHmJfH\9*%^DFZDPTJQZD*ZJCTJrFJILR*:D[kQZ]bH*CTJbDQJbHc*SIJCDFJTZDLQRbH*
H*F^Z^rZ]bH*iT^bHRbH9*
*******************      *

/B-5$03- -H]PEP_ [HJELJPW 
#DFHILR*@?*e^dTJIR*@OVW*C9*d*F9*4TI^R*:DIDfPDCD*TJ\DZJ*+HQ^SLPD\*DSIJLQH9*+*

@OWx*C9*DPDZ[HI*%DdDiDIDfPH\*Z^eQRZD\*Q^`ZHPXb* iD*Li^fHJINZDLQH*o`HbH[^LPJR*
Q^`ZDIDCHR*Z^eQH*H*CJmJq9*

1TXFDdXt* F^RQ^INZDLQN* ZJ[JI* d* @OWx* CDFX* JiiJTJQ[HPDb* DPHLIHQ^INZD\*
XLQJZDdPH* ZJ* j^TFRZLPDb* DTF^ZJ* 1TXFDdDCD* 3TJLZDCD* uZJb^ZH9* +* @OWx* CDFX* S]I*
iTHmdJZ* d* TRF]* +DDTXr^ZZ]`* LHI* ///#c* CF^* LIXrHI* FD* @O =* CDFJ9* :DLI^* JTbHH*
TJSDQJI* d* :THbDTLPDb* XiTJdI^ZHH*  DLPDbZ^eQ^iTDFXPQJ* #/z/#* d* FDIrZDLQH*
HZr^Z^TJ* iD* Q^`ZHP^* S^mDiJLZDLQH9* uJQ^b* S]I* i^T^d^FkZ* ZJ* :^QTDiJdIDdLPXt*
i^T^dJID[ZXt*Z^eQ^SJmX* :THbDTLPDCD*XiTJdI^ZHR*  DLPDbZ^eQ^iTDFXPQ*#/z/#*ZJ*
FDIrZDLQN*ZJ[JINZHPJ*HZLi^PfHH*iD*PDZQTDIt*mJ*HLiDINmDdJZH^b*Z^eQ^iTDFXPQDd*
3Jb[JQLPDCD* XiTJdI^ZHR*  DLPDbZ^eQ^iTDFXPQJ* #/z/#* >iDmFZ^^* g* 4!!*
o3Jb[JQZ^eQ^iTDFXPQqAc*CF^*iTDTJSDQJI*FdJFfJQN*DFHZ*CDF9*

*%J* 4CHZLPDb*  !3^* TJSDQJ^Q* L* ZDRSTR* ?BBV* CDFJ* d* FDIrZDLQH* bJLQ^TJh
Q^iIDQ^`ZHPJ9* !LXv^LQdIR^Q* TXPDdDFLQdD* iD* S^mJdJTH\ZD\* TJSDQ^* DSDTXFDdJZHR*
SD\I^TZD\* H* D[HLQZ]`* LDDTXr^ZH\c* Q^iIDd]`c* dDFRZ]`* H* PJZJIHmJfHDZZ]`*
QTXSDiTDdDFZ]`* L^Q^\* H* d^ZQHIRfHDZZ]`* LHLQ^bc* dDFDmJSDTZ]`* LPdJrHZc*
TJmTJSJQ]dJ^Q*iIJZ]*iTDd^F^ZHR*iT^FXiT^FHQ^INZ]`*T^bDZQDd*dL^`*LHLQ^b9*

:THZHbJI* Z^iDLT^FLQd^ZZD^* X[JLQH^* d* LQTDHQ^INLQd^* H* d]dDF^* 4CHZLPDCD*
 !3J*ZJ*iTD^PQZXt*bDvZDLQN#*iTDHmdDFHI*bDZQJrc*ZJIJFPX*H*LFJ[X*d*sPLiIXJQJfHt*
dL^`*LHLQ^b*rHmZ^DS^Li^[^ZHR*PDbSHZJQJ9*%^DFZDPTJQZD*ZJCTJrFJILR*:D[kQZ]bH*
CTJbDQJbHc*SIJCDFJTZDLQRbH*H*F^Z^rZ]bH*iT^bHRbH9*
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+(0YZ! $EUT]HKOR (JHKLJPW 
#DFHILR* @@* HtIR* @OVW* CDFJ* d* L9* +^Qd^\* !ItQDTLPDCD* TJ\DZJ* 3Jb[JQLPD\*

DSIJLQH9*+*@O @*CDFX*DPDZ[HI* :1;*<*@c*PdJIHeHPJfHR*g*oLI^LJTNhLXFDT^bDZQZHPq9*
1TXFDdXt* F^RQ^INZDLQN* ZJ[JI* d* @O B* CDFX* nDe^TDb* ZJ* LQJZfHH* iD* SDTNS^* L*

SDI^mZRbH*rHdDQZ]`*!ItQDTLPDCD*TJ\DZJ*3Jb[JQLPD\*DSIJLQH9*:DLI^*iDIX[^ZHR*d*
@O @*CDFX*XFDLQDd^T^ZHR*bJnHZHLQJ*SXINFDm^TJ*LQJI*TJSDQJQN*iD*ZDdD\*iTDe^LLHH*
d* CDTZDFDS]dJtvH`* iT^FiTHRQHR`* >4TQ^IN* LQJTJQ^I^\* o3Jb[JQPJqc* u4!*
o3DTRPC^DIFDS][JqA9**

+* ?BBW* CDFX* i^T^nkI* TJSDQJQN* ZJ* 4CHZLPH\*  !3* LI^LJT^b* iD* T^bDZQX*
QDiIHdZD\* JiiJTJQXT]9* +* ?B@@* CDFX* S]I* i^T^d^FkZ* ZJ* FDIrZDLQN* bJnHZHLQJ*
SXINFDm^TJ9* !LXv^LQdIR^Q* m^bIRZ]^* TJSDQ]#* LT^mJZH^c* i^T^b^v^ZH^c*
TJmTJdZHdJZH^*DQL]iZDCD*CTXZQJc*iIJZHTDdPX*iIDvJFDPc*mJL]iPX*QTJZn^\*H*Q9*F9**

%JLQJdZHP* bDIDF^rHc* X[HQ* d]iXLPZHPDd* PJb[JQLPH`* :1;* TJSDQ^* d* LIDrZ]`*
CDTZDPIHbJQH[^LPH`* XLIDdHR`9* %^DFZDPTJQZD* iDDvTRILR* F^Z^rZ]bH* iT^bHRbHc*
ZJCTJrFkZ*:D[kQZD\*CTJbDQD\*u4!*o3JbCDIFq9*

*
Y)0 -EHOPQPR (KTHEFUJPW 

#DFHILR* B?* HtIR* @OVx* CDFJ* d* L9* 1HIH[HPH* !ItQDTLPDCD* TJ\DZJ* 3Jb[JQLPD\*
DSIJLQH9*+*@OW?*CDFX*PDZ[HI*:JIJZLPD^*:1;*<*@c*PdJIHeHPJfHR*g*sI^PQTHP9*

1TXFDdXt*F^RQ^INZDLQN*ZJ[JI*d* @OWB*C9*X[^ZHPDb*sI^PQTHPJ*d*T]SDIDd^fPD\*
JTQ^IH*Hb9* DTNPDCD9*:DLI^*DPDZ[JZHR*:1;*TJSDQJI*sI^PQTDbDZQ^TDb*iD*T^bDZQX*H*
DSLIXrHdJZHt* sI^PQTDDSDTXFDdJZHRc* sI^PQTHPDbc* sI^PQTDLI^LJT^b* F^rXTZ]b* H*
iD*T^bDZQX*DSDTXFDdJZHRc*sI^PQTDb^`JZHPDb*ZJ*TJmIH[Z]`*iT^FiTHRQHR`c*d*Q9*[9*d*
/^d^TDh3Jb[JQLPD\* #" *H*u4!*o3DTRPC^DIFDS][Jq9*

+*?BBx*CDFX*iDLQXiHI*TJSDQJQN*ZJ*4CHZLPH\* !3*sI^PQTDLI^LJT^b*F^rXTZ]b*
H*iD*T^bDZQX*DSDTXFDdJZHR*V*TJmTRFJ9*+*?BBO*C9*S]I*i^T^d^F^Z*JPPXbXIRQDTvHPDb*
V*TJmTRFJ9*!LXv^LQdIR^Q*T^bDZQc*DSLIXrHdJZH^*H*mJTRFPX*JPPXbXIRQDTZ]`*SJQJT^\c*
J* QJPr^* T^bDZQc* DSLIXrHdJZH^* sI^PQTDDSDTXFDdJZHR* H* Q^iIDDSb^ZZHPDd* dL^`*
QTJZLiDTQZ]`*LT^FLQd*PDbSHZJQJ9**

:THZHbJI*Z^iDLT^FLQd^ZZD^*X[JLQH^*d*d]dDF^*4CHZLPDCD* !3J*ZJ*iTD^PQZXt*
bDvZDLQN#* iTDHmdDFHI* bDZQJrc* ZJIJFPX* H* LFJ[X* d* sPLiIXJQJfHt* PDbiT^LLDTZD\*
LQJZfHH9*

%JLQJdZHP*bDIDF^rH9*:^T^FJkQ*ZJPDiI^ZZ]\*Di]Q*bDIDF]b*Li^fHJIHLQJbh
sI^PQTDLI^LJTRb9* %^DFZDPTJQZD* ZJCTJrFJILR* :D[kQZ]bH* CTJbDQJbHc* F^Z^rZ]bH*
iT^bHRbH*H*SIJCDFJTZDLQRbH9*

*
3. D,.$,F/&()  *+,.!/,$02:&(()<  ;804<!<   $,:82&+402:,  J,<I,20A!.!  A$,K:  
 

[3<3")=3- 0PTLEH_ -PT\LRLJPW 
#DFHILR*B@*e^dTJIR*@Ox?*CDFJ*d*L9* :DPJQHIDdPJ* /JTPJZFLPDCD*TJ\DZJ*1JIF]h

3XTCJZLPD\*DSIJLQH9*+*@O ?*CDFX*DPDZ[HI*LT^FZ^^*iTDe^LLHDZJINZD^*X[HIHv^*<G=c*
iTDe^LLHR*g*QTJPQDTHLQhbJnHZHLQ*nHTDPDCD*iTDeHIR9*

1TXFDdXt*F^RQ^INZDLQN*ZJ[JI*d*@O B*CDFX*nH`QDdvHPDb*ZJ*iTDHmdDFLQd^ZZDb*
DS$^FHZ^ZHH* o}HbiTDbq* 3JmJ`LPD\* //#9* +* @O V* CDFX* iTHS]I* ZJ* 3Jb[JQPX* FIR*
TJSDQ]* d*! ^ZQTJINZDh3Jb[JQLPD\*  #" c* +* sPLi^FHfHH* DQTJSDQJI* O* I^Q* d* PJ[^LQd^*
SXINFDm^THLQJc* bJnHZHLQJ* QT^IkdD[ZD\* bJnHZ]c* LI^LJTR* iD* T^bDZQX* bJnHZ* H*
QTJPQDTDd9* :DmFZ^^*QTXFHILR* iD*DLZDdZD\* Li^fHJINZDLQH*ZJ*FTXCH`* iT^FiTHRQHR`*
3Jb[JQLPDCD*PTJR9*



:#!z-//)!%4p{%'(*:#4uy%)3*g*y-%{*|4}1•#4 *

 @W*

/*?BBG*CDFJ*TJSDQJ^Q*ZJ*4CHZLPDb*  !3^*bJnHZHLQDb*SXINFDm^TJ9*+]iDIZR^Q*
TJSDQ]* iD* LDF^TrJZHt* iTDHmdDFLQd^ZZDhQ^`ZDIDCH[^LPH`* FDTDC* d* ZJFI^rJv^b*
LDLQDRZHHc* mJL]iP^* QTJZn^\c* TJmTJdZHdJZHt* DQL]iZDCD* CTXZQJc* mJT^mP^*
iTDQHdDIJdHZZ]`*iDIDP*FIR*XLQJZDdPH*iTDQHdDIJdHZZ]`*LDDTXr^ZH\*ZJ*LPIDZJ`9*+*
LIDrZ]`*XLIDdHR`*DLXv^LQdIR^Q*mJT^mPX*ZDd]`*nQDI^Zc*FDLQJdPX*PT^ikrZDCD*I^LJ*P*
CDTZ]b*d]TJSDQPJb9**

* %^DFZDPTJQZD* iDDvTRILR* F^Z^rZ]bH* iT^bHRbHc* ZJCTJrFkZ* :D[kQZD\*
CTJbDQD\*u4!*o3JbCDIFq9*
*

2!3"03- <UKKHOP_ <RPGLRFUJPW 
#DFHILR*?@*HtIR*@OxG*CDFJ*d*L9*6HINPDdD*3Jb[JQLPD\*DSIJLQH9*
1TXFDdXt* F^RQ^INZDLQN* ZJ[JI* d* @O @* CDFX* JdQDLI^LJT^b* d* LDd`Dm^*

o6HINPDdLPH\q9* +D* dT^bR* LIXrS]* d* JTbHH* DSX[HILR* Li^fHJINZDLQH* obJnHZHLQ*
PTJZJq9* :DLI^* F^bDSHIHmJfHH* d^TZXILR* TJSDQJQN* LI^LJT^b* d* LDd`Dm*
o6HINPDdLPH\q9* +* FJINZ^\n^b* TJSDQJI* ZJ* iT^FiTHRQHR`* 3Jb[JQPH* TJbvHPDbc*
LQTDiJINvHPDbc*PTJZDdvHPDb9**

+* ?BB=* CDFX* iDLQXiHI* TJSDQJQN* bJnHZHLQDb* JdQDbDSHINZDCD* PTJZJ* ZJ*
4CHZLPH\*  !3c* CF^* iTHZHbJI* X[JLQH^* d* LQTDHQ^INLQd^* DSDCJQHQ^INZD\* eJSTHPHc*
dJ`QDdDCD*PDbiI^PLJc*bDZQJr^*PDbiT^LLDTZD\*LQJZfHH9*+*?BBx*CDFX*S]I*i^T^d^FkZ*
ZJ* iTDHmdDFLQd^ZZXt* SJmX* d* L9* 6HINPDdDc* CF^* TJSDQJ^Q* iD* ZJLQDRv^^* dT^bR9*
!LXv^LQdIR^Q* TJSDQ]* iD* iDCTXmP^c* TJmCTXmP^c* i^T^CTXmP^* H* QTJZLiDTQHTDdP^*
TJmIH[Z]`* CTXmDd9* ;[JLQdX^Q* d* bDZQJr^* Q^`ZDIDCH[^LPDCD* DSDTXFDdJZHRc*
PDZLQTXPfH\c* d* L^PfHDZZD\* LSDTP^* H* TJmSDTP^* HmF^IH\c* bJnHZc* d* d]iDIZ^ZHH**
LQTDHQ^INZDhbDZQJrZ]`*H*T^bDZQZDhLQTDHQ^INZ]`*TJSDQ9*

:THZHbJI*Z^iDLT^FLQd^ZZD^*X[JLQH^*d*LQTDHQ^INLQd^*H*d]dDF^*ZJ*iTD^PQZXt*
bDvZDLQN*4CHZLPDCD* !3J9*%^DFZDPTJQZD*ZJCTJrFJILR*F^Z^rZ]bH*iT^bHRbHc*S]I*
DQb^[^Z*iD[^QZD\*CTJbDQD\*u4!*o3JbCDIFq9*

 
4. D,.$,F/&()   !I&2(!@  .$,<!2!@  L,A!(!/,2&+4(!.!  0!M$,(8K J,<I,20A!.!  

A$,K: 
 

+Z63"ZY!3 $KH\LEP_ $EUT]UUJPW 
#DFHILR*@ *JiT^IR*@OGx*CDFJ*d*C9*3JTJCJZF^*3JmJ`LPD\*//#9*
1TXFDdXt* F^RQ^INZDLQN* ZJ[JI* d* @Ox?* CDFX* DQPJQ[HPDb* ZJ* nJ`Q^* <* @x*

3Jb^ZDXCDINZDCD* QT^LQJ* op^ZHZXCDINq* d* 3JmJ`LQJZ^9* +* @Ox=* CDFX* S]I* iTHmdJZ**
LIXrHQN*d*JTbHt*ZJ*3Jb[JQPXc*CF^*d* iDLI^FXtv^b*DLQJILR*TJSDQJQN9**+*@OWW*CDFX*
iDIX[HI* XFDLQDd^T^ZH^* QTJPQDTHLQJhbJnHZHLQJc* H* LQJI* TJSDQJQN* bJnHZHLQDb*
SXINFDm^TJ*ZJ*CDTZDFDS]dJtvH`*iT^FiTHRQHR`*3Jb[JQLPDCD*PTJR*H*FTXCH`*TJ\DZDd*
3TJ\Z^CD* /^d^TJ#* LQJTJQ^INLPJR* JTQ^IN* o6HINPDdLPJRqc* u4!* o4TQ^IN* LQJTJQ^I^\*
o8J\SX`Jqc*u4!*o3DTRPC^DIFDS][Jq9*

/*?BBO*CDFJ*iD*ZJLQDRv^^*dT^bR*TJSDQJ^Q*bJnHZHLQDb*SXINFDm^TJ*4CHZLPDCD*
 !3J9*!LXv^LQdIR^Q*TJSDQ]*iD*LT^mJZHtc*i^T^b^v^ZHtc*TJmTJdZHdJZHt*DQL]iZDCD*
CTXZQJc* iIJZHTDdP^* iIDvJFDPc* mJL]iP^* QTJZn^\c* LCT^SJZHt* LZ^CJ* H* Q9* F9* -bX*
iDTX[JtQ* LJb]^* DQd^QLQd^ZZ]^* TJSDQ]#* DZ* d]iDIZRI* TJSDQ]* iD* T^PDZLQTXPfHH*
`dDLQD`TJZHIHvJc* iTHZHbJI* X[JLQH^* d* mJT^mP^* nQDI^Z* d* LIDrZ]`* CDTZDh
C^DIDCH[^LPH`*XLIDdHR`9*

%^DFZDPTJQZD*ZJCTJrFJILR*F^Z^rZ]bH*iT^bHRbH9*
*



 !#%'(*+-/1%)3*3468413)9*+':;/3*<*=*>?@A9*?B@?*CDF**

 @ *

:$&-()0!3 3EUG $EUT]HKORLJPW 
#DFHILR*BV*HtIR*@OxW*CDFJ*d*L96HINPDdD*3Jb[JQLPD\*DSIJLQH9*
1TXFDdXt*F^RQ^INZDLQN*ZJ[JI*d*@O G*C*LI^LJT^bhT^bDZQZHPDb*d*6HINPDdLPDb*

DS$^FHZ^ZHH*iD*iTDHmdDFLQd^ZZDhQ^`ZH[^LPDbX*DS^Li^[^ZHt*L^INLPDCD*`DmR\LQdJ9*
+iDLI^FLQdHH* TJSDQJI* bJnHZHLQDb* SXINFDm^TJc* QTJPQDTHLQDbc* S^QDZvHPDb* ZJ*
iT^FiTHRQHR`*6HINPDdLPDCD*TJ\DZJ9**

%J* 4CHZLPDb*  !3^* ZJ[JI* TJSDQJQN* d* ?BBG* CDFX* X[^ZHPDb* PT^iHINvHPJ9* +*
FJINZ^\n^b* S]I* i^T^d^FkZ* PT^iHINvHPDb* G* TJmTRFJc* iTD`DF[HPDb* G* TJmTRFJc* L*
?B@@* CDFJ* TJSDQJ^Q* iTD`DF[HPDb* V* TJmTRFJ9* +]iDIZR^Q* d^LN* PDbiI^PL* TJSDQ* iD*
iTD`DFP^*CDTHmDZQJINZ]`*H*d^TQHPJINZ]`*CDTZ]`*d]TJSDQDPc*DLXv^LQdIR^Q*SXT^ZH^*
niXTDd* H* LPdJrHZ* LJbD`DFZ]bH* SXTDd]bH* XLQJZDdPJbHc* i^TeDTJQDTJbHc*
sI^PQTDLd^TIJbH* H* iZ^dbDLdkTIJbH9* +]iDIZR^Q* PJ[^LQd^ZZD^* dDmd^F^ZH^* dL^`*
dHFDd*PT^iH*d*CDTZ]`*d]TJSDQPJ`c*iTDHmdDFHQ*T^bDZQ*CDTZDCD*DSDTXFDdJZHR9*

%^DFZDPTJQZD*iDDvTRILR*SIJCDFJTZDLQRbH*H*F^Z^rZ]bH*iT^bHRbH9*+*?BBO*
CDFX*^CD*QTXF*S]I*DQb^[^Z*jIJCDFJTLQd^ZZ]b*iHLNbDb*:TJdHQ^INLQdJ*3Jb[JQLPDCD*
PTJR9*

*
5. D,.$,F/G()  *+,.!/,$02:&(()<  ;804<!<  L,A!(!/,2&+4(!.!  0!M$,(8K 
J,<I,20A!.!  A$,K: 

 
@$"!3- $KH\LEP_ :P`H_ELJPW 

#DFHILR*@ *L^ZQRSTR*@OGO*CDFJ*d*4bXTLPD\* DSIJLQH*>LQ9*4T`JTJA9*+*@OxW*CDFX*
DPDZ[HI* :1;* <W* d9* i9* :JIJZJc* d* @OO@* CDFX* g* %HPDIJ^dLPH\* PDTJSI^LQTDHQ^INZ]\*
HZLQHQXQ*Hb^ZH*JFbHTJIJ*/9*!9*6JPJTDdJ*iD*Li^fHJINZDLQH*osI^PQTDDSDTXFDdJZH^*
H*JdQDbJQHmJfHR*LXFDdq9*

1TXFDdXt*F^RQ^INZDLQN*ZJ[JI*sI^PQTDbDZQJrZHPDb*d*3Jb[JQLPDb*bDZQJrZDb*
XiTJdI^ZHH*QT^LQJ*oyJINsI^PQTDbDZQJrqc*CF^*iTDTJSDQJI*=G*CDFJ9*

%J*4CHZLPDb* !3^*TJSDQJ^Q*L*bJR*?BBV*CDFJ9*/ZJ[JIJ*ZJ[JINZHPDb*FHm^INZD\*
sI^PQTDLQJZfHHc* J* L*RZdJTR* ?BBx* CDFJ* iD* ZJLQDRv^^* dT^bR* TJSDQJ^Q* ZJ[JINZHPDb*
LIXrS]*sZ^TCDLIXrS]*PDbSHZJQJ9**

!LXv^LQdIR^Q* TXPDdDFLQdD* iD* S^mJdJTH\ZD\* TJSDQ^* FHm^INZD\*
sI^PQTDLQJZfHHc* DSDTXFDdJZHR* SD\I^TZD\* H* D[HLQZ]`* LDDTXr^ZH\c* Q^iIDd]`c*
dDFRZ]`* H* PJZJIHmJfHDZZ]`* QTXSDiTDdDFZ]`* L^Q^\* H* d^ZQHIRfHDZZ]`* LHLQ^bc*
dDFDmJSDTZ]`* LPdJrHZc* TJmTJSJQ]dJ^Q* iIJZ]* iTDd^F^ZHR* iT^FXiT^FHQ^INZ]`* * H*
PJiHQJINZ]`* T^bDZQDd* dL^`* LHLQ^bc* [QD* DS^Li^[HdJ^Q* H`* S^Li^T^SD\ZXt* H*
see^PQHdZXt* TJSDQX9* !LXv^LQdIR^Q* TXPDdDFLQdD* iD* bDF^TZHmJfHH* TJSDQ]*
d]LDPDdDINQZ]`*XLQJZDdDP*sI^PQTD`DmR\LQdJ*4CHZLPDCD* !3J9**

:THZHbJI* Z^iDLT^FLQd^ZZD^* X[JLQH^* d* LQTDHQ^INLQd^* H* d]dDF^* 4CHZLPDCD*
 !3J*ZJ* iTD^PQZXt*bDvZDLQN9*%^DFZDPTJQZD*ZJCTJrFJILR*F^Z^rZ]bH* iT^bHRbHc*
S]I*DQb^[^Z*SIJCDFJTZDLQRbH9*

*
"3:$03- $KORU_ -PT\LRLJPW 

#DFHILR*?x*ZDRSTR*@OVV*CDFJ*d*C9*|^bDZJH`J*+DLQD[ZDh3JmJ`LQJZLPD\*DSIJLQH9*
1TXFDdXt*F^RQ^INZDLQN*ZJ[JI*d*@O G*CDFX*iDFm^bZ]b*PT^iHINvHPDb*d*! ^ZQTJINZDh
3Jb[JQLPD\*  #" 9* +* sPLi^FHfHH* iTDTJSDQJI* n^LQN* I^Q* d* PJ[^LQd^* iTD`DF[HPJ*
iXQ^dDCD* TJSD[^CDc* CDTZDTJSD[^CDc* PT^iHINvHPJc* iDbDvZHPJ* bJnHZHLQJ* SXTDdD\*
XLQJZDdPH* ZJ* TJmd^FP^* 4CHZLPDCD* H* |JZX[LPDCD* b^LQDTDrF^ZH\9* :Dmr^* TJSDQJI*
iDbDvZHPDb*SXTHINvHPJ*d*u4!*oj]LQTHZLPJR*CDTZJR*PDbiJZHRq9*



:#!z-//)!%4p{%'(*:#4uy%)3*g*y-%{*|4}1•#4 *

 @O*

%J* 4CHZLPDb*  !3^* ZJ[JI* TJSDQJQN* d* ?BB=* CDFX* d* FDIrZDLQH* PT^iHINvHPJ9* /*
?BBV*CDFJ*TJSDQJ^Q*d*FDIrZDLQH*bJnHZHLQJ*PDbiT^LLDTZ]`*XLQJZDdDP9* :THZHbJI*
Z^iDLT^FLQd^ZZD^*X[JLQH^*d*LQTDHQ^INLQd^*H*d]dDF^*4CHZLPDCD* !3J*ZJ*iTD^PQZXt*
bDvZDLQN#* iTDHmdDFHI* bDZQJrc* ZJIJFPX* H* LFJ[X* d* sPLiIXJQJfHt* PDbiT^LLDTZD\*
LQJZfHH9*
* %^DFZDPTJQZD* ZJCTJrFJILR* :D[kQZ]bH* CTJbDQJbHc* SIJCDFJTZDLQRbH* H*
F^Z^rZ]bH*iT^bHRbH9*
*
6. D,.$,F/&()   !I&2()<  N(,A!<  «O!$(KCA,K P+,:, » 3 02&;&(8 : 
 

!Z=Z:5$)- &LT\L]bK !HTPdLJPW 
*#DFHILR*@V*bJR*@Ox@*CDFJ9**#JSDQJ^Q*iTD`DF[HPDb*V*TJmTRFJ*4CHZLPDCD* !3J9*

/QJr*TJSDQ]*d*CDTZDFDS]dJtv^\*DQTJLIH*g*?B*I^Q9*
 

C(5$)- +URGU_ -PT\LRLJPW 
#DFHILR*B=*HtIR*@O B*CDFJ9*#JSDQJ^Q*iTD`DF[HPDb*V*TJmTRFJ*4CHZLPDCD* !3J9*

/QJr*TJSDQ]*d*CDTZDFDS]dJtv^\*DQTJLIH*g* **I^Q9*
 

e(=D- $EUT]HKOR [HJELJPW*
#DFHILR*@x*bJR*@OWG*CDFJ9*#JSDQJ^Q* iTD`DF[HPDb*V*TJmTRFJ*4CHZLPDCD*  !3J9*

/QJr*TJSDQ]*d*CDTZDFDS]dJtv^\*DQTJLIH*g*@B*I^Q9*
*

7. D,.$,F/G(  N!+!2)<   !I&2()<  N(,A!<  D  «O!$(!;$!<)=+&((,K  ,00!C8,C8K 
J,<I,2A8 » !"#%'%)%* %' +,-./-0.+0 1- 2 034 : 

 
5$5$=$)- /QP\RP_ /bGHRfHgLJPW 

jJSJIJ^d* y9* y9* TDFHILR* ?@* HtIR* @OWx* C9* +* ?BBG* CDFX* DPDZ[HI* )TPXQLPH\*
CDLXFJTLQd^ZZ]\*Q^`ZH[^LPH\*XZHd^TLHQ^Q*d*?BBG*CDFXc*Li^fHJINZDLQN**oHZr^Z^Th
b^QJIIXTCq9**

1TXFDdXt*F^RQ^INZDLQN*ZJ[JI*d*@OO *C9*X[^ZHPDb*JiiJTJQ[HPJ*d]v^IJ[HdJZHR*
f^`J* CHFTDb^QJIIXTCHH* ZJ* TXFZHP^* }DISHZLPH\* !4!* ojXTRQmDIDQDq9* :DmFZ^^*
TJSDQJI*d*CDTZDFDS]dJtvH`*iT^FiTHRQHR`*u4!*ouXZ*}JFJqc*!4!*o!`DQLPJR*CDTZDh
C^DIDCH[^LPJR*PDbiJZHRq9**

/*bJR*?BBx*CDFJ*TJSDQJ^Q*d*u4!*o3JbCDIFq9*uJ*dT^bR*TJSDQ]*d*u4!*o3JbCDIFq*
iTDn^I* iXQN* DQ* LQJTn^CD* bJLQ^TJ* iD* DSDCJv^ZHt* FD* ZJ[JINZHPJ* DSDCJQHQ^INZD\*
eJSTHPH*4CHZLPDCD* !3J9 

y9*y9*jJSJIJ^d*XLi^nZD*DTCJZHmDd]dJ^Q*i^T^TJSDQPX*mDIDQDLDF^TrJv^\*TXF]*
L* DSRmJQ^INZ]b* d]iDIZ^ZH^b* PJ[^LQd^ZZ]`c* PDIH[^LQd^ZZ]`* H* sPDZDbH[^LPH`*
iDPJmJQ^I^\9* !Z* iTHZHbJI* Z^iDLT^FLQd^ZZD^* X[JLQH^* d* d]dDF^* 4CHZLPDCD* CDTZDh
DSDCJQHQ^INZDCD*PDbSHZJQJ*ZJ*iTD^PQZXt*bDvZDLQN9*

%^DFZDPTJQZD*iDDvTRILR*F^Z^rZ]bH*iT^bHRbH*H*SIJCDFJTZDLQRbH9*
*

8. D,.$,F/G()  0&$&M$K()<  !I&2()<  N(,A!<  D  «O!$(!;$!<)=+&((,K  
,00!C8,C8K J,<I,2A8 » !"#%'%)%* %' +,-./-0.+0 1- 2 034 : 
*

/$-A/3- 3EUG :P`H_ELJPW 
yJd]FDd*!9*69*TDFHILR*@x*bJTQJ*@OWV*C9*1TXFDdXt*F^RQ^INZDLQN*ZJ[JI*d*@OOW*

CDFX* X[^ZHPDb* iDFm^bZDCD* PT^iHINvHPJ* ZJ* TXFZHP^* o:THJTCXZLPD^*



 !#%'(*+-/1%)3*3468413)9*+':;/3*<*=*>?@A9*?B@?*CDF**

 ?B*
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