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@IEOOEKJ PKAEBHHA'KIIQIJEPU "KHHACA EO KLAJ PK

=HH LLHE?=JPO IQOP IAAP PDA =@IEOOEKJO OP=J@-IMENEK =?=@AIE? ENKEBAO KN @AO?NELPEKJ KJ PDA

PDA "KHHACA =J@ KB PCAQKRANPQ@U PK SDHE?PD PDASA>OEPA BKN OLA?EDb? =@IEOOEKJ NAMQENAIAJPO =J@

=LLHULLHE?=JPO SEHH JKP >A >=NNA@ BNKI =@IEOOEKIHE?=PEKJ @A=@HEJAO

>A?=QOA KEPA ?KHKMHECEKJ J=PEKJ=H KN APDJE? KNECEJ

=CA OAORQ=H KNEAJP=PEKJ I=NEP=H OP=PQO @EO=>EHEP

CAJ@AN E@AJPERWNKR@EK] CAJAPE? EJBKNI=PEKJ =J@t, !éc C&C++++% &,C

RAPAN OP=PQO =0 @AbJA@ QJ@AN =ISHE?=>HA H= 3DA KJHU LNKICNSDE?D NAMQENA LH=?AIAJP PAOPEJC =P
15" =NA PDA 1- =J@ +/- LNKGID 3DAU NAMQENA

LLHE?=JPO ODKQH@ PDAAOP KB $O0AJPE=H ?=@AIE? 2GEHHO 3$2 OOAOOIAJF
/HA=0OA ?KJP=?P PDA JQNOEJC @AL=NPIAJP =P
"KILHAPA =J@ OQ>IEP =J KBb?EAN FERIA NR?2JONOEJC 2?20JD BENIKNA EJBKNI=PEKJ =>KQP PDA

"KIIQJEPU "KHHACA =LLHE?=PEKJ BKQJ@ KJHEJA=P 3¢ 2
SSS NERIR=HABQ

2Q>IEP PDAEN =?=@AIE? NA?KN@O BNKI DECD 0?DKKH Opl C %& +,1C
@K?QIAIP=PEKJ KB ="ECD 2?DKKH $MQER=HAJ?U O?KNABJIEP "KHHACA =J@ EO ~@IEPPA@ =P = H-PAN PEIA I=

-Bb?E=H @K?QIAJPO IQOP >A NE&EHRNA?PHU BNKI PDA, A AHECE>HA BKN ?=@AIE? I$8ERD LRE@AO BKN PDA
EOOQEJC EJOPEPQPEKJ EJRABRENA@RIP EO PDA i iHKSEIC

=LLHE?=JP]O NAOLKJOE>EHEPU PK NAMQAOP PD=P KBb?E=H
PNJO?NELPO KBEKAO OPQ@U >A I=EHA@ @ENA?PHU PK PRA ci@AO REGAQNEJIC PDA OPQ@REKOQIREIA

@IEOOEKJO .Bb?A 3DA "KHHACA @KAGNEDN® R =P PDA "KHHACA SEHH JK HKJCAN >A QOA@ PK ?=H?QH:
DECD O?DKKHIPNELPO RE==J AHA?BNBIREIEN PDA OPQ@AJP]O JAS ?QIQBEPEBA RAN
@AHRRJ OUOPAI CN@AO =J@ =>RA P=6] @QNEJC PDA OPQ@AJP]O

LNAREKQO PEIA =P PDA "KHHACA SEHH >A QOA@ PK IAAI
2Q>IEP KBb?E=HIPRNELPO KB REKQO\?KHHACA SKNG 1 ONOA NAMOQENAIAJPO SDANA =LL IKQMNEATRA
BD?E=H @K?QIAJPO IQOP >A NEPGHRNA?PHU BNKI PDA  pi ppA =| IR#H KB PDA SE?A INAOE@AJIP KB ?=@AIE?
EOOQEJC EJOPEPQPEKJ EJRABRENA® ADAHA?PNKIE?  5p0@AJP BB=ENO

PNJO?NELPO BNKI ?KHHAGANDEBERO KQPOE@A KB PDA 42,_ 1501=PA PDA JAS 2QI0EPERH LIREKQO

NA@AIPERFHR=PEKJ KB =HH OA?KJ@=NU O?DKKH =J@
QJERNOEPU :?:@A|E? NA?KN@O EJ?HQ@EJC = HAPP(%N(W@M@K >A AHECE>HA BKN ?:@A“%'DBQ@;UP
IQOP IAAP =HH KB PDA BKHHKSEJC ?KJ@EPEKJO
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3DA OPQ@AJP =LLHEAO BKN ?=@AIE? IJAOPU >ABKMF<BAX@8AG

PDA OP=NP KB PDAEN OA?KJ@ OAIAOPAN =BPAN 3QEPEKJ EO @QA PSK SAAGO LNEKN PK PDA OP=NP KB PDA
NA=@IEOOEKJ OAIAOPAN =J@ ?=J >A L=E@ EJ PDA |QOEJADGHBH?A >

3DA OPQ@AJP D=0 KPFREGKQNOAO =RNER KN KIJHEJA PDNKQCD PDA 2PQ@AJP (JBKNI=PEKJ 2UOPAI 2(Z
5=HMA'’KIIQIJEPU "KHHACA BKN = LANEK@ KB =P HAPCESS NERNR=HA® Q

PDNAA A£NO BNKI PDA H=0OP OAIAOPAN KB

=PPAJ@=J?A 6DAJ PQEPEKJ EO JKP BBANA@PKJI=J?E=H =E@ =J@ KN =
3DA OPQ@AJP DRENJAABKNA NARARER=@AIE? L=UIAJP LH=J EP EO PDA OPQ@AJP]O NAOLKUGB#AEHEPU PK
IJAOPU =)@ @EBBANAJ?A PSK SAAGO LNEKN PK PDA OP=NP KB ?H=00A(
3DA OPQ@AJP FABA ?QIQHRER >AHKS
@QNEJC REKQO =PPAJ@=J?A 2PQ@AJPO SDRADIKP =??ALPA@ PDAEN bJ=J?E=H =E@
AOP=>HEODA@AJE-LH=J KN L=E@ EJ BQHH PSK SAAGO
?=@AIE? IJAOPU BKNIO ?=J >A BKQJ@ =P LNEKN PK PDA OP=NP KB ?H=00AO ?KQH@ >A EJ FAKL=N@U
SSS NERIR=HDQ @ANACEOPANA@ BNKI ?H=00A0
2PQ@AJPO SEHH JKR NBRIMEREJ PDA I=EH =HH >EHHEJC
,*! -$ . C " &,C OP=PAIAJPO SEHH >A REAS=>HA EJ PDA 2PQ@AJP (JBKNI=PE
OPQ@AJP SDK =LLHEAO EO KBb?E=HHU =??ALPA@ PRIEIHA! 2(2 2PQ@AJPO SEHHN NARAER] JKPEH?=PEKJ
"KHHACA EJ = LNKEND D=0 >AAJ ?KJbNIA@ > OAJP PK PDAEN OPQ@AJPO ??70JD A@Q A I=EH =@ @NAOO

NAPQNJEJC = @ALKOEP SDAJ =LLHE?=>HA PK PDA "KHHRBE@BI6HE#! PD=P PDAEN ?QNNAJP >EHHEJC OP=PAIAJP
PK >A I=PNE?QH=PA@ 3DA OP=PQO NAI=EJO QJPEH PBR 5 KYBKN REASEJC KJ PDA 2(2 3DA OP=PAIAJPO ?=J >,
KBb?E=HHU SEBD@NKI PDA LNKGW "KHHACA EO LNEJPA@ KN @KSJHK=@A@ PK /#% BKNI=P BPAN REASEJC
OQOLAJ@A@ @EOIEOOA@ BKN =?=@AIE? KN @EO?ELRRAENPP=PAIAJPO KIJHEJA OPQ@MIROA-PKIL=

NA=OKJO QLK3I@R=PEKJ KN D=0 NAI=EJA@ BEINPPER KIJHEJA RE= LDKJA A TP KN > U REOEPEJC

PDNAA ?KJOA?QPBR\OPANT=?PEREPU EO @APANIEJABPA IQOEJAOO .Bb?A (B PDA OPQ@ARGKIRK@HEG

JKP NA?AEREJG@BMBKN = ?2NA@EP ?KQNOA =P PDA ?KAMHRE RIS RIFCABRIS PDA >EHH PDA OPQ@AJP IQOP @AOECJ-
PDNAA ?KJOAZQPBRAOPANO EJ?HQ@EJIC OQIIAN PDEO LANOKJ =QPDRNEVA@AN_

$, C "*%+C =+ T

#G8@ BFG
,=PNE?QH=PA@ OPQ@AJPO EJ SKIANAKONMQENA@ PK

LNIRE@A ?KILHAPA@ DA=HPD BKNIO =J@ KN OQ>IEP LNKKH KEOPNQ?PBRI % H=>DKON
ENIQJEV=PEKJO KN LNKKB KB EIIQJEPU PK 2ANP=E.J EJBARRAKQERAA NAGEP
@EOA=0AO PK PDA =L HE?=h#ZNNREKN
J 2=@AIE? (JOPNQ?PEKA BEHH >A ?2D=NCA@ BKN =HH
. +=>KNPKNU KN KPDAN OHIEANEAG?AO 3DEO BAA SEHH >A
1) J 2=H?QH=PN@Q>PNPEJC PDA JQI>AN KB HA?PQNA DKQNO
11 BNKI PDA JQI>AN KB ?NA@EP DKQNO =J@ IQHPELHUEJC PDA
NAI=EJ@AN> BKN A=?D ?KQNOA 3DEO SEHH >A =@ @A@ P!

646886469@ 'I&C & C +C PDA JKNI=H PQEPEKJ ?D=NCA BKN PD=P ?KQNOA

C $T=ILHA I(+ 1 E?NK>EKHKCU
CH7BAGLCE "NA@EPO+=>"KQNO +A?PQNA 'KQNO
-AS '=ILODENA 1AOE@AJP ?NA@EP "NA@EPO +A?PONA 'KQNO e
-AS $JCH=J@ 1ACEKJ=H 2PQ®AJR$ 1( 53 ?NA@EP 7
.QP KB 2P=PA ?NA@EP

2QLLKNPO 2PQ@AJP +EBA =)@ PDA TRO@AIP &K
-$12// KHE?U HH I=PNE?QH=PA@ -AS $JCH=J@ OPQ@®&IPfE-pPEKJ

SEHH >A ?D=NCA@ PDA -AS $JCH=J@ 1ACEKJ=H 2PQ@AJP

PQEPEKBA BKNUXQNOAO 2PQ@AJPO HEREJC SEPDEA7<I<7H4? 6BHEF8 988F 9BE G;8 9B??BJ4@CEB:E
IEHA N=@EQO KB'BEHH >A ?D=NCA@ EJ OP=PA PQEPEKJ

N-PAO BKNJ@QNOAO .QP KB OP=PA OPQ@AURQSEHH b "KOP

KB OP=PAPNO BKNJ@XQNOAO ++ OPQ@AJPO SEHH >A

?D=NCA@ EJ OP=PA PHERERBMIEIC SAKG@ =)@

KJHEJA ?KQNOAO -QNOEJC3 /3 ?7KQNOA
IN=?PE?QI "HEJE?=H 2QN?D=NCA

3A?DJKHKCAAL
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#G8@ BFG

#ELHKI= 1ALH=?AIAJP
#ELHKI="KRAN 1ALH=7AIAJP
+E=>EHEPU4JORQMBKHHKSEJC EINKCN

* "NEIEJ=H )QOPE?A
* $=NHU "DEH@DKK@ $@Q?=PEKJ
* $=NHU "DEH@DKK@ $@QRAPEKJ +
*=00=CA 3DANU
A@E?=H +==#NNWA3IDJE?E=]
* -QNOEJC
*2?QL=PEKJ=H 3BAN OOEOP=JP
* IDHASKPKU
* /DUOE?=H 38A0P OOEOP=JP
* IN=?PE?=H -QNOEJC
 1=@EKHKQEDIKHKCU
1AOLERKNU 3DAN

-KJ NABQJ@=>HREPEKJ #ALKOEP
1APQNJA@ "DAZAY%

2IKGEJC %EJA

2PQ@AJP (# 1ALH=?AIAJP

"NAQER$T=| ?NA@EP

JKJI NABQJ@=>HA PQEPEKJ @ALKOEP KB

%N EJBKNI=PEKJ NAC=N@EJC AOPEI=PA@ ?KOPO =J@
NAMQENAIAJPO LHA=0OA NABAN PK PDA @AOENA@ @ACNA/
LNKGN SEPDEJ PDEO LQ>HE?=PEKJ

?<A<6488

HH1- +/- . 3 =J@ /3 OPQ@AJPO P=GEJC ?HEJE?=H

?KQNOAO SEHH >A ?D=NCA@ = JQNOEJC ?HEJE?=H OQN?D=
LAN OAIAOPAN3DEO OQN?D=NCA EO @AOECJA@ PK =OOE

EJ ?RANEJC PDA EJ?NAFOA®AO =OOK?E=PA@ SEPD

?HEJE?=H ?H=0O0AO 3DEO BAA EO EJ =@ @EPEKJ PK PDA =7?:

EJOPNQ?PEKJ BAA =J@ ?KILNMABABOER

'‘BAG;?L * AL@BAG *?4A

3K =OOEOP OPQ@AJPO SEPD PQEPEKJ ?D=NCAO PDA "KHH/
=J EJPANAOP BNAA IKJPDIAUR-EH=J =@IEJEOPANA@ >
-AHJAP IQOEJAOO 2KHQPEKJO 3DA LH=J =HHKSO OPQ@AJP
BQHbHH PDAEN bJ=J?E=H K>HEC=PEKJ RK PDA "KHHACA >
=QPKI=PE? AHA?PNKJE? LNK?AOOEJC KB EJOP=HHIAJP
L=UIAJPO 3DANA EO = LAN OAIAOPAN AINKHHIAJP BAA BKN F
LNKGHN ,KNA EJBKNI=PEKJ ?=J >A K>P=EJA@ BNKI PDA
IQOEJAOO .Bb?A KN KJ KQN SABGEPAGOEJIC PEA /

BKN "KHHAZA>

8?<ADH8AG 66BHAG B??86G<BA *EB68FF
3DA BKHHKSEJC ?KHHA?PEKJ ?H=QOA SEHH >A HEOPA@ KJ
NAMQENEJC PDA OPQ@AJP]O OECJ=PQNA

N =CNAA PDERMNACEOPANEJC BKN ?KQNOAO SEPDEJ PDA
"KIIQJEPU "KHHACA 2UOPAI KB -AS '=ILODENA

"2-" (=1 bJ=J?E=HHU K>HEC=PA@ BKN ++ ?KOPO NAH=PA@
PK PDA NACEOPANA@ ?KQNOA O 4LKJ = @$<HKN SEPD@N
=CNAA PD=P ( SEHH >A NAOLKJOE>HA BKN =HH ?D=NCAO =0
PDA OPQ@AJP ?=P=HKC =J@ D=J@>KKG (BQNPDAN QJ@AN
PD=P EB ( @K JKR I=GIAJP EJ BQHH 34??KQJP I8 >A

SEHH MALKNPA@ PK PDA 2NA@EP >QNA=Q =JRAKRRENIA@ K

NAMQENA@ BNKI =HH OPQ@AJPO I=PNE?QH=PA@ EJ KQROEGH ?KHHA?PEK( =RAKLCNAA BEBKN PDA BAAO

3A?D 1AOLHNNU3 KN /3

I=PNE?QH=PA@ OPQ@AJP@:UJ ?KHHA?PEKJ =C30EG@D |4 >A >=0A@ KJ =
@AbJA@ =0 KJA SDK D=0 >AAJ BKNI=HHU =??ALPA@ EIpN?AIP=CA KB PDA @A>P QL PK = I=TEIQI KB

=)@ =HH

@ACNAA KN ?ANPEb?=EA RRKOWAOE@AJP KN DEO DAN @ @EPEKJ=H ?KOPDASTRA®@ EJ?HQ@EIBIKPAOPA@

@AOECJIAA NAQARBA NECDP PKBEBAA EJ

?DA?G BAAO ?KQNP bHEJC ?KOPO =J@ NA=QHKB>HA =PPKN.

2EN?QIOP=J?A0 SDANA PDA ?KHHA?PEKJ KB PDA @ALRSEP SB5RP SEHH =@@ OECJEL?=UR-?RKRIPPK |
BA=OE>NE H=PA=@IEPO bJ=J?E=H D=N@ODEL K>OP=bFAPK

@EO>QNOEJC bJ=J?E=H =E@ 3DA @ALKOEP SEHH >A =LLHEA@ PK

PDA PQEPEKJ BKN PDA OAIAOPAN EIIA@E=PAHU BKHHRIEAE BHA6L

OPQ@AJP]O I=PNE?QH=PEKJ =J@ SEHH JKRR&ABBRBQJ
PDA OPQ@AJP SESRD@QNEJC PDA @AOECJ=PA@ BQH R
LANEK@ KN EB PDA OPQ@AJP B=EHO PK =PPAJ@ 3DAPOE
@ALKOEP EOJMPEANHA PK =JKPDAN OAIAOPAN QJHA68

Q%AJPO SDK KBb?E=HHS SKIRDEIM "KHHACA KN =J

Q=H ?K@UBAI@ KB PDA BKQNPAAJPD PD
“NUGEB PDA OAIAOPAN SEHHENAMER)I@
PQEPEKJ HAOO JKJ NABQI@=>HA BAAO "H=OOAO PD=P |

AT?ALPEKJ EO I=@APDA NAOE@AJP KN DEO DAN @AOECIRANPAN BKNI=P PD=3@EARPKJ=H OAIAOPARSEHH D=

?=HAJ@=NUD-BNKI PDA @AOECJ=PA@ OP=NP KB PDA

2KIA LNKCHIO =P 15" NAMQENA PDA QOA KB AMQELIAJFHPANJ=RERIAOPAN PK SERIREN = BQHH NABQJ@ (B PDA
=J@ OQLLHEAO SDE?D IQOP >A LONFROA@EQ@AJP OMRAIPD PD KN BKQNPAAJPD PD ?=HADB=HHOKJ =
3DAOA I=PANE=HO =NA JA?A00=NU BKN ?=NAAN AJPNEARRI@ KN DKHE®A @NKL NABQJ@ @=PA SEHH >A PDA bN
CN@Q=PEKJ =J@ =NA EILKNP=JP BKN PDA OPQ@AJP PIXREIAEQY BHHKSEJC PDADKNERAG@

= DECD MQ=BEP@O KJ ?KHHACA A@Q?=PEKJ

$T?ALPEKJ 2PQ@AJPO EJ ?KQNOAO PD=P IAAP BKN PSK SAA
KN BASAN IQOP @NKIDA AJ@ KB PDA HBNRB BBA ?H=00

EJ KN@AN PK CAP = NABEHDNABQI@O NAMQENA PD=P
OPQ@AJPO ?KILHAPA =J KBb?E=S-SHEHBKINDN
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2PQ@AJPO NACEOPANA@ BKN JKJ ?NA@EP SKNGODKEANDPPEPEKJ EO JKP BABNAH@PKI=J?E=H =E@ =J@ KN =
SEPD@NEJ SNEPEJC =P HA=OP BONAEIN-PK PDA bNOB=UIAJP LH=J EP EO PDA OPQ@AJP]O NAOLKU®BAAEHEPU PK
SKNGODKL OAOOEKJ P NABRHER NABQJ@ KB PQEPEKIZEBBANAJ?A PSK SAAGO LNEKN PK PDA OP=NP KB ?H=00A(
BAAO (FRAJQ=PEJC ?EN?QIOP=J?A0 PDA /KNOE@AJP
@AOECJEM =QPDKNEVA@ PK KBBAM=HPANJ=PER 2PQ@AJPO SDRADIKP =??ALPA@ PDAEN bJ=J?E=H =E@
?KILAJO=PEKJ EJ PDA BKNI KB PQEPEKJ ?NA@EPO PK 80B@AHWDAGAIR-LH=J KN L=E@ EJ BQHH PSK SAAGO
KJ = ?2=0AW ?=0A >=0EKJIEBEKJ ?NA@EP KJ = OPQ@AJPLNEKN PK PDA OP=NP KB ?H=00A0 ?KQH@ >A EJ FAKL=N@U
=??KQJP IQOP >A QOA@ SEPDEJ KJA AEMBEKNADA @ANACEOPANA@ BNKI ?H=00AO
@=PA KB =QPDKNEV=PEKJ

2PQ@AJPO SEHH JKRA NERMEREJ PDA I=EH =HH >EHHEJC
(J =??KN@=J?A SER® At NACQH=PEKJO NABQJ@O BKRPR=PAIAJPO SEHH >A REAS=>HA EJ PDA 2PQ@AJP (JBKNI=PE

=IKQJP HAOO PD=J KN HAOO SEHH >A BKNBAEPAZWOPAI 2(2 2PQ@AJPO SEHA NARAERH JKPEb?=PEKJ

OAJP PK PDAEN OPQ@AJPO ??0JD A@Q A I=EH =@@NAOO
@C?R88 ,8<@5HEF8@8AG =@REOEJC PDAI PD=P PDAEN ?QNNAJP >EHHEJC OP=PAIAJP
6DANA PDA AILHKNPDAAPANO @IEJEGHNEKJ KN =R=EH=>HA BKN REASEJC KJ PDA 2(2 3DA OP=PAIAJPO ?=J >/
KPDAN =CAJ?U EGIPAMNEIC >KPD PQEPEKJ =J@ BAAO LBIPA@ KN @KSIHK=@A@ PK /#% BKNI=P BPAN REASEJC
CQ=NPAA IQOP >A EJ SNEPEJC =)@ OECIA@ > PDAEN OP=PAIAJPO KIJHEJA OPQ@2KROAPKIL=
=QPDKNEVA@ NALNAGAR PPRRPKILEUKN =CAJ?U KJHEJA RE=LDKJA A TP  KN>UREOEPEJC

PDA IQOEJAOO .Bb?A (B PDA OPQ@ARGKIBKE HEG
v % L AHOA PK NAPKERI3 PDA >EHH PDA OPQ@AJP IQOP @AOECJ-
c,,C -LI'&C PDEO LANOKJ =QRDKNEVA@AN _

1

- 1'&C
1ERN SHHAKIIQIJEPU "KHHACA EO KBBANEJC EJ OP=PA
PQEPEKJ PK OPQ@AJPO SDK =NA NAGH@RAIB@KB 5 !$$!&:
,=00=?DQOAPPO =3@HEBEJ = |IEHA@EQO KB KQN 1ERN SHHA'KIIQIJEPU "KHHACA OPQ@AJPO =NA >EHHA@
"H=NAIKIP AAJA KNAB=JKJ HK?=PEKJO /HA=OA ?KIP=2ARIA?PNKJE?=HHU PDNKQCD PDA 2PQ@AJP (JBKNI=PEKJ 2UC
PDA @IEOOEKJO .Bb?A PK bJ@ KQR EBQRE@AJ?U 2(2 =)@ 15" OPQ@AJP Al=PBH J<?? ABG ES8&4CSE
MQ=HEDbAO BKN PDA NA@Q?A@ PQEPEKJ LH=J 5<??FKJP=?P PDA |QOEJAOO .Bb?A =P

NR?>Q0OEJAOOKBD?A ??0JBKEIRNA EJBKNI=PEKJ
'%!1$ CBC & C'C

(& 1CI$$SI&E
+ &1C, -+C GDACJ)(:J AILHKUAN LU%%@Q?:PENZL#@AO PDA

_OPQ@AJPIO NAOGE@AJ?U OP=PQO @APANIERA PDA BRERFAIPNQOP K>P=EJ SNEPPAJ =QPDKNEV=PEKJ BNKI PDA
=OOECJA@ PK PDAEN =??KQJP (J OP=R*EREREKPKOL) Hi AN KJ KBb?E=H HAPPANDA=@ =J@ =PP=?D EP PK PDA

PDKOA OPQ@AJPO SDK NAOE@A EJ -AS "=ILODENA 3D$QLEePRKJ BKNI 3DA =QPDKNEV=PEKJ ?KJOPEPQPAO =
@KIE?EHA@ AHOASDANA GBEFN@ABAEPDAN PDA -A§ 1= JoE=H ~CNAAIAJP (B = OPQ@AJP IQOP K>P=EJ =
KQP KB OP=FAN ?KIL=J U PDA OPQ@AJP EO NAMQEBK® FBA_2KQNOA EJ

=@R=J?A 3DA OPQ@AJP EO bJ=J?E=HHU NAOLKJOE>HA BKN
,=PNE?QH=PA@ OPQ@AJPO SDK AOP=>HEOD EJ OP=P. _,_é@g@%]gBA KU @KAO JKRIL=

BNKI =J KQP KB OP=PA KN -$12/ OP=PQO =NA NAOLKJOE>HA
BKN JKPEBUEJC PDA @IEOOEKJO .Bb?A KB PDAEN NAOE@AJ?U
?D=JCAUY ?KILHAPEJC =J@ OQ>IEPREICA KB 1 0
IAOE@AJKNIPK @IEOOEKJO =J@ LNK@Q?EJC =J KN&@E&%%&C 1 A) &’C $ &C
= OP OPQ@AJPO SEPD PQEPEKJ ?D=NCAO PDA "KHH/

@NERJO HE?AJOA KN = JAN@RERPEDL?=PEKJ 2=N@  _; £ 3pANAOP BNAA IKIPDIAUR EH=J =@ IEJEOPANA@ >

'KPA 1ERN 5HHKIIQIEPU "KHHAG® JKP 2ANPELA@ P} HJAP !IQOEJAOO 2KHQPEKJO 3DA LH=J =HHKSO OPQ@AJP!
| HbHH PDAEN bJ=J?E=H K>HEC=PEKJ RK PDA "KHHACA >
=??ALP (JPANJ=PEKJ=H 2PQKMN\BPA BRQHH "2-' Q

- - =QPKI=PE? AHA?PNKJE? LNK?AOOEJC KB EJOP=HHIAJP
? 2EHA =)@ =
ZUOPAI KHE?U OAA_#KIEZEHA ZJOBPEKI 1=PA L=UIAJPO 3DANA EO = LAN OAIAOPAN AJNKHHIAJP BAA BKN F
LNKGN ,KNA EJBKNI=PEKJ ?=J >A K>P=EJA@ BNKI PDA
' IQOEJAOO .Bb?A KN KJ KQN SABGERAGOEJIC PEA /
-1I'&C&C  +C-C Q Q

"KHHARA
3QEPEKJ EO @QA PSK SAAGO LNEKN PK PDA OP=NP kBLA
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=J@ IAAP 2QNNAJP ATINNAMQENAIAJPO BKN PDA * 3DA B=?QHPU SEIAHING?KIIAJ@=PEKJ PK PDA

LNKGN 5E?A INAOE@AJP KB ?=@AIE? =J@ 2PQ@AJP BB=ENO
PD=P OLA?EbAORDIR A=PQNA KB PDA OEPQ=PEKJ =)@

1A=@IEOOEKJ PK PDA HHEA@ 'A=HBORNRCOA@ KJ PDA LKPAJPE=H NEOGO BKN ?KJPEJQ=PEKJ EJ PDA

?HEJE?=H GEFN=>EHEPU =J@ PDA NA?KIIAJ@=PEKJ KB PDATLANEAJ?A

@AL=NPIAJP "KJP=?P PDA #AL=NPIAJP "D=EN NAC=N@EJC 3DA OPQ@AJP SEHH >A JKPEbA@ KB PDEO

PDA OLA?Eb? @AL=NPIAJP=H NA=@IEOOEKJ LKHE?U NA?KIAJ@=PEKJ EJ ?KIJBANAJ?A =J@ = OECJ=PQNA SEF}

>A OA?QNA@ EJ@E?=PEJC PDA OPQ@AJP QIJ@ANOP=J(

. PDA IQOP JKP NAPQNJ PK PDA SKNGLH=?A OAPPEJC
*#C + C *&l& C@ AC * 4LKJ NREAS KB PDA NA?KIIAJ@=PEKJ =J@

6 KNG >=0A@ HA=NJEJC 6!+ EO =J A@Q?=PEKJ=H OQLLKNPEJC @K?QIAJP=PEKJ BBAN/I=Q\ =

KLLKNPQJEPU BKN OPQ@AJPO PK =LLHU HA=NJEJC PK PDARA?EOEKJ PK OQLLKNP PDA B=?QHPU NAZKIIAJ@=PEK]

LNKBAOOEKJ=H SKNGLH=?A OPNAJCPDAJEJC OGEHHO =J@RKENAMRENA = IAAPEJC SEPD PDA OPQ@AJP ?KHHA

IKNA =>KQP PDA NAMQENAIAJPO KB PDA bAH@ =J@ DKS >A5BQHPU =J@ 6!+ OQLANREGMABCRA OP=PQO

PK LANBKNI 6!+ EO E@AJPEDA@ EJ @EEBAIQRIP S= =J@ @EO?QO0 LKOOE>HA KLPEKJO

EJ?HQ@AO ?KQNOAO PEPHA@ ?HEJE?=H =BbHE=PEK] bAH@SKNG =1@ B

LN:?PE?QI 2KIA 61+ EO EJ?KNERN@ EJPK ?KQNOAO PD=p SEPD J=?=@AIE? @A?EOEKJ PDA OPQ@AJP D=0 PDA NE

=NA KBBANA@ A=?D OABTEMANKPDANO =NA 0?DA@QHIA@LLA=H =0 @AO?NE>A@ E2PQ@AIP '=J@>KKG

EJ@ALAJ@AJBBA = U >A O?DA@QHA@ BKNBMBAS @=

SAAG KN BKRAD# ?KJOA?Q@PERHH SAAGO $=?D +'&"%J $+ (IS (%"2J

ATLANEAJ?A EO ?KILHAPA@ EJ = SKNREMNKIIAM INEIEJ=H >=2GCNKQJ@ ?DA?G EO NAMDENA® >

2LAZED? LNKKB KB EIIQJERINA NAMQENA@ @ALAJ@EK. »EHEPEAO LNEKMRIABIEAI?AO %=EHQNA PK QJ@ANCK =
KJ LKQN LNKZKB OPQ@U =J@ LH=?AIAJP @ @EPEKJ=R\ E|E1=H >=2GCNKQJ@ ?DA?G LNEKN PK =J =OOECJA@ SKN

>=0A@ HA=NJEUSNEAJI?A ENAOQHP EJ EJ=>EHEPU PK
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LNKCNAOO EJ = ENRDKQH®@ =J =CAJ?U NABQOA PK LH=3A & n *I( +C
OPQ@AJP >=0A@ KJ PDA KQP?KIA KB PDA >=?GCNKQJ@ *¥A?G *\s

PDA ?KHHACA I2NKONHH BFJK NAOLKJOE>EHEPU BKN $SHA?PNKJIEN LNEJP=FRDPNELPO R¥EH=>HA PDNKQCD PDA
=NNJCEJC =J =HPANJ=PA ?HEJE?=H bAH@BERGQI KN LN -=PEKJ=H 2PQ@AJP "HA=NEJCBEW®BANA PK LH=?A =J
LH=?AIAJP 2PQ@AJPO+:LA=H PDA @A?EOEKJ =J@ SEKN@ADPPLCESS NERIR=HMDQ ?QNNAJP OPQ@AJPO

CERJ PDA KLLKNPQJEPU PK LNAOAJP EJBKNI=PEKJ PKNEBEBIENKBL?ABR?NELP NAMQAOP

PDA >=?GCNKQJ@ ?DA?G 2PQ@AJPO IQOP =CNAA PD=P =HH

NAOQHPO SEREEH->HA PK PDALANKZRDA OEPAO 1AMQAOPO SEHH >A ?=J?AHA@ EB PDANA EO = DKH@ KJ PD;
=OOK?E=PA@ SEPD PBARDKCNEIEJ=H >=?GCNKQJ@ OPQ@AJP O =??KQJP KN EB PDA OUOPAI EO QJ=>HA PK HK?=
?DA?G 13 >A NAMQENR@EAPEIAO @QNEJC ARSK U OPQ@AJP]O NAEKK@ DRA = bJ=J?E=H DKH@&®NIU

LNKGN =J@ I= U >A NAMQENA@ BKNIAIRH#I@ KN =??KQJP LHA=OA NAPBHRKH@ =J@ NAKQWXOP U
HE?AJOQNA =J@ KN ?ANPEb?=PEKJ "KOP BKN PDA ?NERISANELP =C2BMQAOPO BKIOPNELPO BNKI LNEKN PK
>=?GCNKQJ@ ?DA?G SEHH >A PDA NAOLKJOE>EHEPU KBPDAU P=8=@@EPEKJ=H PEIA PK LNK?AOCO

OPQ@AJP 2PQ@AJPO ODKQH@ SKNG SEPD PDAEN /NKCN

#ENA?PKNO BKN =OOEOP=J7A -KPA 2KIA =CAJ?EAO NANTAERZ D KBb?E=HE®RNELP NAMQAOPA@ ?KOPO

OP=PA =J@ BA@APGCNKQJI@ ?DA?G
@ Qe YN QIKBb?E=H®*NNELBOEESABPQ@AJPO ?=J HKCEJ PK

PDAEN 2PQ@AJP (JBKNI=PEKJ 2UOPAI 2(2

+.J3'J% (! %J,-J DPPLOEO ?20JD AGPRKQJIPHIKBH?E=H-BE?NELPO =NA
#NQC =J@ H?KDKEREJC EO NAMQENA@EB=?EHEPEAO JKP R=EH=>HA BKN OPQ@AJPO SEPBKI{P=2PKTRER
LNEKN PK 6ATLANEAJ?AO %=EHQNA PK QJ@ANCK = GN@CPIK@NA =@REOA@ PK NAMIDEDEEPKO EJOPNQ?PA@
=H?KDKH PAOP LNEKN PK =J =OOECJA@ SKNG >=OA@=ARAJEJIC
ATLANEAJ?A ENAOQHP EJ EJ=>EHEPU PK LNKCNAOO EJ =
LNKGN 2DKQH@ =J =CAJ?U NABQOA PK LH=?A = OPQ@AJFHA=OA AI=EH""1ACEOPN 220D AGSEPD J
>=OA@ KJ PDA KQP?KIA KB = @NQC =J@ =H?KDKH PAOP PDA MQAOPEKJO
2KHHACA LNKOB=HH B-JK NAOLKJOE>EHEPU BKN
e g C1C Y 1C

= = _ - 5
CERJ PDA KLLKNPQJEPU PK LNAOAJP EJBKNI=PEKJ PKZ8E@AIPEU=A =@IEPPA@ PKIOKSEPD =@R=J?A@
PDA @NQC =J@ =H?KDKH PAOP 2PQ@AJPO IQOP =CNOREIREIHEB BPRAP=S) =LLNKLNE=PA ?KHHACA ?KQNOAO

NAOQHPO SEREEH:>=HA PK PDALANK@RDA OEPAO =P =JKPDAN NACEKJ=HHU =??NA@EPA@ EJOPEPQPEKJ =J@
=OOK?E=PA@ SEPD PBABDK@NQC =J@ =H?KDKH PA@A KB 'KN DECDENEO PDA OPQ@AJP]O NAOLKJOE>EHEP!
I= U>A NAMQENR&XEAEIAO @QNEJC -ARSK U BQNJEOD KBb2B€?IRELPO =J@ EB NAMQAOPA@ ?KQNOA
LNKGN=J@ I= U >A NAMQENA@ BKNIAIMHKI@ KN @AO?NELPEKJO #AL=NPIAJP/NDEEN #ENA?PKN KN

HE?AJOQNA =J@ KN ?ANPEb?=PEKJ "KOP BKN PDA @ NQARGH@AA FEHHAPA A=7D ?KQNOA @D "BNHACA

=H?KDKH PAOP SEHH >A PDA NAOLKJOE>EHEPU KB PDXX QRQEA BERIOBAN ?NAQEKB @APANINO SEHH >A

2PQ@AJPO ODKQH@ SKNG SEPD+#BENN7RKNE BKN AR=HQ=PA@?AL=NPIAJP "D=ENO =J@ KN PDA 5E?A

=0O0OEOP=J?A INAOE@AJP KB ?=@AIE? =J@ 2PQ@AJP BB=ENO 3DA 5E?A
INAOE@AJP KB ?=@AIE? =J@ 2PQ@AJP BB=ENO @APANIEJ/
PDA ?NA@EPO OBKQBANPN

J U 2QNNAJP OPQ@AJPO OAABEICKENNB#G=P =JKPDAN
* 479 -$ +C &$!& C ?KHHACA =J@ SEODEJC PK =LLHU PD=P ?KQNOA PK PDAEN
3DA "KHHACA RE®AO OPQ@AJPO AHA?PNKJIE? =??A0GYQPHBARNEKN SNEPPAJREHNBNKI PDAEN #AL=NPIAJP
=2=@AIE? EJBKNI=PEKJ OQ2E@A0CN@ O?DA@QHAO KD=EN =J@ /NKCKENA?PKN PK GQRNA =??ALP=J?A KB

PDRPQ@AJP (JBKNI=PEKJ 2UOPAI 2(2 PNJOBAN ?NA@EP
. "NA@EPO A=NJA@ =P =JKPDAN EJOPEPQPEKJ SEHH >A =@@
$I1ISILIC *C 0,* -**1 -$*C PKP=H ?NA@EPO =??QIQH=PE@=FHKLNQP =NA JKP
EJ?HQ@A® EBNP&/ ?=H?QH=PEKJ
LLT+C ¥ ?
3K L=NPE?EL=PA EJ EJPAN?KHHACE=PA =?PEREPEAO KN DKH@ KBR?A EJ
OPQ@AJREXIIAIP 2HQ>0 OPQ@AJPO IGOEKA® cC. & C

OP=J@EJP PDA "KHHACA OPQ@AJP KBb?AN SDK EO L ?A@/ &C +.C
KJ LNK>=PEKJ I£?KJPEJQA PK DKH@ PD=P KBb?A BKN P 0 &, J
2QNNAJP OAIAOBADIQ?D LNK>=PEKJ ?KJPEJQAO =BPARPAHAKHHACA NA?KCIEVAO PDA "KHHACA IK=N@ @R=J?A@

OAIAOPARDA KBb?AN IQOP >A R=?=PA@ =J@ =J AHA?PIERFAIAIP $T=IEJ=PEKJ /NKCHO = IA=JO KB
DAH@ PK bHH PDA R=?=J?U AR=HQ=PEJC = OPQ@AJP]O AHECE>EHEPU BKN =@R=J?A@ L

1ERN SHHA'KIIQJEPU "KHHACA "=P=HKC
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=J@ ?NA@ERIBAN ?NA@EPO =NREMSAG FPDA PDA OPQ@AJP]CLNKBIKEP SEHH JKP AABKINRERAO

INKCHI #ENA?PKN =J@ =P PDAEN @EO?NAPEKJ =NA OZHEBPA@PQ@AJP NA?AEREI®AOMNHKS'= EO

PK PDA 5E?A INAOE@AJP KB ?=@AIE? =J@ 2PQ@AJP BBAHEOE>HA BKN =JKPDAN "I$ EJ PD=P ?KQNOA

2PQ@AJPO SDRAO=NPE?EL=PA@ EJ PDA #I/NK&@N

SDK DRA >AAJ =@IEPPA@ PK PDA "KHHACARBDKQH@ D=

KBb?E=H / E®@A NALKNPO BKNS=N@A@ BNKI PDA "KHH,'ACA$$ B . $C O %l& ) II&C

IK=N@ @ENA?PHU PK PDA "KHHACA @IEOOEKJO .Bb? NA

EJBKNI=PEKJ ?=J >A BKQJ@ =P "KHHACA IK=N@ @R= AC

[H=?AIAJP $T=IEJ=PEKJO "- /NEJ?APKJ -) 2PQ@AJPCQUAOP KQP KB ?ANP=EJ ?KQNOAO PDNKQCD PD#
PAHALDKJA JQI>AN "KHHACANRAH $T=IEJ=PEKJ /NKICN

SSS ?KHHACA>KEN@DA IEJEIQI O?KNA PK NARAER  "+$/ =@IEJEOPANB@DACHHACA K=N@

?NA@EP R=NEAO BNKI PDNAR RKHR@EP EO

=S=N@A@ KJkEJ A T=I O?KNA KB HAOO PD=J PDNAA  (J KN@AN BKN ="+$/ PK >A ?KJOE@ANA@ PDA OPQ@AJP IQC

IAAP PDA BKHHKSEJC ?NEPANE=

* 1IC 1CON& '&C@ AC * 3DA OPQ@AJP IQOP >A I=PNE?QH=PA@IEP= LNKCN
2PQ@AJPQUPAOP KQP KB ?ANP=EJ ?KQNOAO PDNKQCD PBA
"NA@EPJ$T:|EJ:PEK'J$ LNK?AOO 3DA OPQ@AJP ?=J @A|KB@WZP EJ :@@EPEKJ PK
=?DHEREJC PDA JA?A00=NU O?KNAKJ PDA A
(J KN@AN PK >A ?KIJOE@ANA@ BKN ="1$ PDA OPQ@AJP IQEPQE@RMEJEJC KNANEAJ?A KQPOEGRIIE)
IAAP PDA BKHHKSEJC ?NEPANE= D=RA =?MQENA@ OGEHH KN GJKSHA@CA AMQER=HAJP |
=?MQENABGOPQ@AJPO AINKHHA@ EJ = "KHHACA ?KQNC

3DA OPQ@AJP IQOP >A I=PNE?QH=PA@IEP= LNKCN  2Q?D OGEHH GJKSHA@GWEAIRA OD=HH >A EJ PDA
15" =NA= KB PDA ?KQNOA ?KJ?ANJA@ =J@ @APANIEJA@ Pt
3DA OPQ@AJP ?=J @AIXBAMD=B ®PQ@HBEJEJIC NAHRJP B PDA 5E?A /INAOE@AJP KB ?=@AIE? =J@
KN ALANEAJ?A KQPOE@R-I3=?MQENA@ OGEHH KN 2PQ@AJP BB=ENO KN KPDAN =QPDKNEVA@ LANOKJJAF
GJKSHA@CA AMQER=HAJP PK PD=RJ-<ORQENAD> >=0A@ KRE@AJ?A PD=P PDA >=?GCNKQJ@
AINKHHA@ EJ = "KHHACA2EKIONOBEHH GJKSHA@CA LNANAMQEOEPAO FQOPEBU =HHKSEJC PDA OPQ@AJP |
KN ALANEAJ?A OD=HH >A EJ PDA =NA= KB PDA ?KQNOARDAR=I '=?GCNKQJ@ LNANAMQEOEPAO OD=HH EJ?HQC
?2KI?ANJA@ =J@ @APANIEJA@ FR=3R NADN PDA OPQ@AJP]O =?=@AIE? KNMRNK?KN@ KN
5E?A INAOE@AJP KB ?=@AIE? =J@ 2PQ@AJP BB=ENOKKD =J@ KN B=?QHPU NA?KIIAJ@=PEKJO
KPDAN =QPDKNEVA@ LANOKJJAHRE@QABAPD=P ~ 3DA OPQ@AJP IQBR B2&/ KB KN DECDAN |
PDA >=?GCNKQJ@ LNANAMQEOEPAO FQOPEBU =HHKSAM#SP IQOP >A BKN = NACQH=N ?KQNOA HEOPA@ E.
OPQ@AJP PR PERTAI 1=?GCNKQJ@ ?=P=HKC KN =J AWARFEXOO=NU BKN PDA OPQ@AJP O
LNANAMQEOEPAO OD=HH EJ?HQ@A PDA OPQ@AJP]O ERKGHIE?
KN AILHKIAJP NA?KN@ KN >KPD =J@ KN B=?QHPU 3DA OPQ@AJP D=0 JREKQBHU =PPAILPA@ PDEO

NA?KIIAJ@=PEKJO ?KQNOA >A AJNKHHA@ EJ PDA RERIQOAIWLNA

3DA OPQ@AJP IQBR B2&/ KB KN DECDAN NA?ABR = E®A BKN PDA ?KQNQA™F'=J

1AMQAOP IQOP >A-B¥ACQH=N ?KREORA@ EJ PDA O?DKKH D=0 >AAJ =@ IEBHRRNSEPEG BNKI

?2=P=HKC PDA ?KQNOA D=0 @NKLLA@ PDA ?KQNOA =BPAN PDA P
3DA OPQ@AJP D=0 JREKQBHU =PPAILPA@ ="1$ SAAG @NKL =@@ LANEK@ KN BS0 BERCRDR

BKN PDEO ?KQNOA >A AINKHHA@ EJ FHEKAGNOA LNAKQNOA
NA?ABR = E®A BKN PDA 2KQNQA"PR'=]
O?DKKH D=0 >AAJ =@ EBERRNSEPER BNKI 3DA OPQ@AJP OD=HH =LLHU PK PDA 5E?A /INAOE@AJP KB

PDA ?KQNOA D=0 @NKLLA@ PDA ?KQNOA =BPAN PERAER =)@ 2PQ@AJP BB=ENO KN =QPDKNEVA@ LANOKJ |
SAAG @NKL =@@ LANEK@ KN S0 BERCRDN PDA "KHHAQL?KILHAPEJC PDA =LLNKLNEFBAN

2KQNOA 1AMQAORNH

3DA OPQ@AJP OD=HH =LLHU PK PDA 5E?A INAOE@AJP*kIJI OQ??A00BQH ?KILHAPEKJ KB PDA "+$/ PDA OPQ@AJP
2=@AIE? =J@ 2PQ@AJP BB=ENO KN =QPDKNEVA@ LARBRITKNAMQAOP PDA O?KNA >A OAJP @ENA?PHU PK PDA 'K
PDA "KHHATA?KILHAPEJC PDA =LLNKLNE=P$ 15 @IEOOEKJO .Bb?A BNKI PDA "KHHACA IK=EN@JC

1AMQAORM 4LKJ =LLNIR=H PDA OPQ@AJFBEHH L= O?KNABKN "+$/ EO KNRA>I@ALAJ@EJC QLKJ PDA

JKJI NABQJ@=>HA BAAKB LAN ?NA@EP PK PDA !QOEJKENOMB 0Q??A00BQH PDA =LLNKLNE=PA ?NA@EPO A=NJA
.Bb?A 3DA OPQ@AJP IQOP ?KILHAPA PDA "I$ SEPDEJ kIALHEA@ PK PDA OPQ@ASP]O LNKCN

IKJPD KB =LLNR<H
2PQ@AJPO ODKQH@ ?KJOQHP-SHPIARKIN

2PQ@AJPO IQOP A=NJ =" KN DECDANIEJBDA A #AL=NPIAJP "D=ENLANOKJ KN 5E?A INAOE@AJP KB ?=@AIE?
0Q??A00BQH PDA =LLNKLNE=PA ?NA@EPO A=NJA@ N@ARRELHGPRB=ENO >ABKNA P=GEITPKS/ A
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@APANIEJA SDE?D "+$£P0 SEPD =LLNKLNE=PA O?KNAGAS '=ILODENA DECD O?DKKH OPQ@AJPO P=GEJC ?KQNOAO
=J@ @K?QIAIP=PEKJ ?=J >A QOA@ PK BEIHbHH LNKCNPDNKQCD INE@CA "KHHACA =J@ 1QJJEJC 2P=NP =NA =HHKS
NAMQENAIAJBEAL ?KHHACA>K=N@ KNC PSK BNAA 23$, 7?KQNOAO LAN =?=@E-BE?DINKQCD PDA

-'&K RANJKN]O 233, GNP

-1C
")

2PQ@AJPOUAINKHH EJ OKIA ?2KQNOAO STHE@B ENK 0| |
KLLKNPQJEPU PK HA=NJ IKNA =>KQP PDA ?D=HHAJCAO KB Yo! C ) & 1& C
?KHHACA SKNGHENA = @EO?ELHEJA KB EJPANAOP NABXA@RIPO B=HHEJC >AHKS PDA BKHHKSEJC OP=J@=N@0O S
LNEKN HA=NJEJC KN OQLLFRORIIE GIKSHA@CA @AOECJ=PA@ =0 JKP IAAPEJC O=PEOB=?PKNU =?=@AIE?
3ULE?=HHOPQ@AJP =PPAJ@0 HA?PQNAO OAIEJ=NO ENEHMOO %=EHQNA PK IAAP O=PEOB=?PKNU LNKCNAOO S
H=>0 >QP @KAO JKP ?KILE@PCADOECJIIAJPO 6DAJ EJAEPDAN ?=@AIE? /INK>=PEKJ KN ?=@AIE? 2QOLAJOEKJ
=Q@EPEJC PDA OPQ@AJP SEMXBIIKP=+HAEEBR JKN
SEHH ?NA@EP PKS-I@@ERD >AMCBRN PDA ?KQNOA "8=. 7 =12<9852,87<.,>=27? ;/.;< =8 =1. 5*<= =1,
PDA =?=@AIE2FOPNELP SEHH NACABIN PDA <.6.<=;</8;, @12,1 =1. <=>-7=1%527.- 0; *-. <
?KQNORPQ@AJPO IQOP PBA BQHH PQEPEKJ =J@ BAAQBK.<< 8/ +¥4< 27 .78556.7=
PDA ?KQNOA %EJ=J?E=H E@ GRAACPBICFPCKBKN =J
“Q@EPA@ ?KQNOA -KP =HH ?KQNOADBKN =0@&p  #'$%,)# 1 ."13).- %8-)3).-  S=NJEJC SDE?D EJ@E?=PAO
=J@ AJPNU EJPK = ?KQNOA =0 =J =Q@EPEIC OPQ@AJPIAOGPQ@AIP JKP >A KJFAE PK €8 Q=PA >A?=QO0OA KB
LANIEOOEKJ KB PDA EJOPRECREAIP IQOP ?KILHAPA = LKKN =?=@AIE? LANBKNISDA OPQ@AJRIINAI=EJ EJ
NACESPEKJ BKNI NAMQAOPEJC PK =Q@EP @QNEJC PBRANNKEN-QP PDAEN =?=@AIE? LNKCNAOO SEHH >A
SAAG KB ?H=00AO .J?A =@IEPPA@ =0 =J =Q@EP PDAISHERSNHND
I= U JKP ?D=JCA PK ?NA@EP OP=PQO =BPAN PDA @AOECJ=PA@ =@ @
LANEK@ASEGA = OPQ@AJP NACEOPANA@ BRKPPNA@HA@AIPO JKP IAAPEJC PDA ?NEPANE= >AHKS SEHH >A LH=
?D=JCA PK =Q@EP OP=PQO =BPAN PDA @AOECJ=PA@ & [EANEK® PEKJ

' ' "NA@EPO ??QIQH=PAS® "NA@EP 'KQNO
* $1C $$ C*'"*0p+C >AHKS  "&/

HAA<A: -G4EGNIRE@AO DECD 0?DKKH OPQ@AJPO PDA  NA@EPO ?2?QIQH=PAG@ "NA@EP 'KQNO
KLLKNPQJEPU PK AZNZNB@EPO BKN 2KQNARaP=G ~AHKS & . ,

L=NP KB PDAEN NACQH=N DECD O?DKKH 0?DA@QHA "KHNAGEROAGPEH=PAG "NAGEP 'KQNO
I= U >A QOA@ PKS=N@O ?KILHAPEKJ KB = @ACNAA KN>ARKS &/

?ANPEb?=PA =P BDA 2NA@EPQI=HOK >ATDBANNA@ _ NA@EPO ??QIQH=PR@ "NA@EP 'KQNO
PK KPDAN ™2-' 2=ILQOAO =0 SAHH =@NOEREAO =J@ “AHKS "&

?KHHACAO PDNKQCDKQP PDAHACQIRBKPA PD=P PDA

ho o= " ?
@APANIEJ=PEKJKEBRN ?NA@EP EO =P PDA @EO?NA(%E%@PEKJ KB "QIQNZRERA KEJP RARCA?&/
§

PDA NA?AEREJC EJOPEPQPEKJ 1QJJEJC 2P=NP OPQ ggﬁ%%&;ﬂ: ZW&OKPE%%%EKJ
OECJEDb?=JP =@R=JP=CAO ?KHHACI-RN@MGEEEDECD = ° = @E=H ?KQ

O?DKKH PQEPEKJ ?KOPO =NA NA@Q?A@ LAN ?KQN#?@/
NACEGPEKJ PEIA PK ?KILHAPA DECDAN A@Q?=PEKJ _’ >
NAMQENAIAJPO EO NA@Q?A@ =J@ ?KIb@AJ?A EJ PD - KAPHE) o~

PNJOEPEKJ PK ?KHHACA EO EJ?NA=OA@ =ECB-PADKK _FB) SD?%]I—TP:éDPg;%'A@iJP NOAG =0 =JKJ
?KIJIOE@ANEJC48A AJ?KQRCA@ PK AINKHH SEPDEJ KJA e

UA=N PK AJOQNA PD=P 1QJJEJC 2P=NP ?NA@EPO SEHHZA o po@AIP SEHMISNERER] JKPEL?=PEKJ KB 2=@AIE?
=??ALPA@ EJPK = 2QNNA3 LNKCN INK>=PEKJ KN 2QOLAJQEKHA?PNKIE? I=EH PK PDAEN

15" AI=EH =??KQJP  OPQ@AJB tLA=H LNK>=PEKJ KN
?
Tl Do EOQQH T oA OQOLAJOEKUBKHHKSEJC PDA LNK?AOO KQPHEJA@ EJ PDAE

2=
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?KIIQJEPU KB EJOLENA@ HAXNKBRIANEJC ?D=HHAJCEJC  _ S _
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+=>KNPKNUAN?EOAO =NA OAMQAJ?A@ KQRIKIA @NER>KNPKNUTAN?EOAO =NA DECDHU OAMQAJ?A@ KQP?KIA
=J@ NAMQENA ?KE IEFERKIKPKN=J@ =LLHE?=PEKJ KB @NER =J@ NAMQENA ?KCIERPRIKPKN =J@

PA?DJE?=H H=PKNU OGEHHO =NA @AOECJA@ PK NAEIBKNRA=PEKJ KB PA?DJE2BKNESREEHHO

PDAKNAPE?=H ?KJ?ALPO LNAOAJPA@ EJ PDA HA?PQNASHKNBIEKI KB

PDA ?KQNOA &45 "BHEF
E87<GF 886GHES "BHEF
&45 "BHEF *EQE8DH<F<G8F
&86GHES "BHEF -KJA DECD O?DKKH !IEKHKCU KN "DAIEOPNU NA?KIIAJ@A@
*ESE8DH<F<G8F
2 3%$!116 2?KNAKB KN DECDAN TI<IAI"R(-' 2]
EJEIQICN=@AKB"EJ$-&+ 1 $-&+ 1 (J PDEO bAH@ OPQ@U ?KQNOA OHQIEAIRQ-SEPANAO
$-&+ 1 $-&+ 1 $-&+ 1 $-&+ 1 KB LH=JP HEBA EJ PDA "KJJA?REZQR THFOPAI
$-8+ 1.1 2PQ@AJPO SEHH HA=NJHHIP REHHA?P =J@ E@AJPEBU
3$ 2 1A=@EJC 2?KNA KB KN DECDAN R=0?QH=N LH=JPGBEROKP?QNNEJC EJ PDANK?=H NER
"KIJ?QNNAJPHU AINKHHA@ EJ $-§+ 1 R=HHA=OEJA?PQNA AILD=OEO SEHH >A KJ PDA cKSANEJC
S=ERAN I=U >A LNRE@A@ >=0OA@ KJ PDA BKHHKSEJC LH=JPO BKNI =J@ BQJ?PEKJ CNKSREHKIGAG?-0
?NEPANE= ,EJEIQI KEREKQO OOKIB-BACNAA SAHH =0 NAH=PEKJODEL PK PDA HK23® A?KJKI
?KJOANR=PEKJ LNEJ?ELHAO 3DEO ?KQNOA SEHH NAMQENA
768 JAJ "(% 23 AJ )--"(@J /(%.-"(3'J PANI bAH@ >=0A@ NAOA=N?D LNKFA?P L=LAN =J@ KN
(2 - &J LNAOAJP=PEKJ KJ ?=ILQO BKHHKSEJC PERGRDORD@U

3DEO ?KQNOA FEHIR EDA OPQ@URKBIQREKJ KB HEREJG=>0 EJ PDEO ?KQNOA SEHR+FRECA KB PDA I=FKN
KNC=JEOIO EJ =HH GEJC@KIO KB HEBA =P PIRAKNC=JRA0QkthiUtPAIO KB PDA "KJJA?PEAQBHERNACEKJ
EJ?HQ@EJC OPQ@U KB PDAEN BKNI =J@ BQJ?PEKJ =@=L8gP¥ad HA=NJEJC KLLKNPQJEPEAO SEHH >A KJ =J@ KB

=J@ RKHQPEKJ >RBKNJ@ EJRAREKJO SEPD KJA ?=ILQO EJ SKK@H=J@NSERG >KC =J@ bAH@ HK?=PEKJO

=JKPDAN =J@ SEPD RIDEPBHRENKJIIAIP +=>0 SEHH  2PQ@AJPO SEHHARZPA@ P¥RAN PK KBBOEPA HK?=PEKJO

?KILHAIAJP PDA HA?PQNA =J@ ?KIA LNAL=NA@ PK SKNG EJ = R=NEAPU KB @NU =J@ SA
E87<GF ?KJ@EPEKJO

&45 "BHEF E87<GF

&86GHES "BHEF &45 "BHEF

*ESE8DH<F<G8F &86GHES "BHEF

2 3$!116 2?2KNAKB KN DECDAN

LEJEIQICN=@AKB"EJ$-&+ 1 $-&+ 1 T7=IAJ""+(&  -%J " ']

$-&+ 1 $&+ 1$&+ 1$-&+ 1 3DEO ?KQNOA EJPNK@Q?A0 OPQ@AJPO PK PDA OPQ@U KB

$-&+ 1.1 AJRENKJIAJP=H LNK>HAIO =J@ EOOQAO B=?EJGJOK?EAPU P}

3$ 2 1A=@EJC 2?KNA KB KN DEGCDAN 3KLE?0 EJ?HQ@A PDA O?EAJPEDb? IAPDK@ A?KOUOPAI

"KJ?QNNAJPHU AJNKHHA@ EJ $-§&+ 1 OPNQ?PQNA =J@ BQJ?PEKJ LKLQH=PEKJ PNAJ@O =J@ @UJ
S=ERAN I=U >A LNRE@QA@ >=0A@ KJ PDA BKHHKSEJC PDA LKHHQPEKJ =J@ 1=J=CAIAJPHB @ES=PAN =)@

?NEPANE= ,EJEIQI KEREKQO OOK7IBE=-BACNAA AJANCU NAOKQN?AO =)@ PDA EJPANNAH=PEKJODEL KB O?|

=J@ LQ>HE? LKBIBRAWH=>KRKNU OA?PEKJ SEHH >A QPEHEVAG@
BKNTAANEIAJPO bAH@ PNELO CQAOP HA?PQNAO
@AIKJORREKJIO =J@ @EO?QOOEKJO

E87<GF

&45 "BHEF

&86GHES "BHEF

*ESE8DH<F<G8F

-KJA DECD O?DKKH !EKHKCU KN "DAIEOPNU NA?KIAJ@A@

1ERN SHHA'KIIQJEPU "KHHACA "=P=HKC
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3DEO ?KQNOA EO @AOECJIA@ PK PA=?D PDA O?EAJPERDEGIREZENEAEO = ?KILNACDBEQER) KB PDA OPNQ?PQNA
>ADEJ@ PDA >EKHKCE?=H EILKNP=J?A KB JQPNEPEKJ-RIGIBGHHEKJ KB PDA DQI=XPHEMHQ@AO AHAIAIP=NU
=J@ SAHH >AEJC (P SEHH AOP=>HEOD = ?KIIKJ QJ@ANOPKI@EERHKDEDPKHKC@ =J=PKJ =)@ LWIDEKHKCU KB

KB JQPNEPEKJ >=0E?0 =J@ =J =LLNA?E=PEKJ KB PDA ERAEFRATRIAIP=NU OUORARBE OUOPAI IQO?QH=N

BKN I=EJP=EJEJC LNKLAN JQPNEPEKJ=H >=H=J?A PK |<BIBER] =J@ JKRR OUOPAI 3DA ?KQNOA EO P=QCDP =P =
DA=HPIDP=PA 3DA ?KQNOA SEHH BK?QO KJ PDA OPQ@RAKEKHBEDQNPA SEPD PDA 'QI=J J=PKI =)@
>EK?DAIEOPNU KB BKK@ SEPD =J AILD=0EO KJ JQPNEMIPOEKHKCU 2K?EAPU ' /2 J=PEKJ=H KQP?KIAO
BQJ?PEKJO PK I=EJP=EJ JKNJEHEKBIKCE?=H DKIAKOP=0ESKNPKNU SKNG=NAHO HA?PQNA PKLE?0 =)@ EJ?HQ@AC
3DA H=>KRKNU ?KILKJAJP ?KJOEOPO KB B=?A PK B=?AIE?NKO?KLOPQ@U KB DQI=J =J=PKIE?=H IK@AHO
ATAN?EOAO PD=P BK?QO KJ @ECAOPEKJ 1=?NKIKHA?GREROA?PEKJ KB =LLNKLNEBRAH-OKAPEIAJO =)@
2DAIEOPNJ@ JQPNEPEKJ=H =J=HUOEO KB BKK@O 3D/AHEEKHKTEANEIAIP=PEKJ +=FMNTAN?EOAO =NA
?KILKIJAIP SEHH BK?QO KJ OPQ@AJP @EAFIROEDD DECDHU OAMQAJ?A@ KQP2KIA-@RERMQENA

@NER O?EAJPEb? EJIMQENU SDE?D SEHH BKOPAN O?EKIREFERORDKIKPKN=J@ =LLHE?=PEKJ KB PA?DJE?=H
HEPAW =J@ =J =LLNA?E=PEKJ KB PDA O?EAJPED? LNKPAORNPKNU OGEHHO

+=>KNPKNUAN?EOAO =NA DECDHU OAMQAJ?A@ KQPEBA<GF

@NER =J@ NAMQENA ?KCIERPRIKPKN=-J@ &45 "BHEF

=LLHE?=PEKJ KB PA?DJEZFHKNE>BEEHHO &86GHES "BHEF

E87<GF *ESE8DH<F<G8F

&45 "BHEF 15™ J=PKI U /D UOEKHKCU /NAPKNMU "KQNOA SEPD
&86GHES "BHEF CN@AO KB KN >APPAN

*ESE8DH<F<G8F

-KJA DECD O?DKKH IEKHKCU KN "DAIEOPNU NA?KIIAJEEG® O?DKKH ?DAIEOPNU SERBHRID BEPD=@AKB #
EPO AMQER=HAJP KN,>APPAN

"KHHACA ?DAIEOPERD =€®A KB # KN DEGPAN

/ =OOEJG-@MW\ # KN DECDAN EJ ='QI=J [EKHKCU ?KQNOA
)a

/ =OOEJG-@\ # KN DECDAN EJ=J / KN ?KQNOA
/ INAL ?KQNOA IQOP >A 2KBP"D=AGBGEKJ KH@AN

"=J R=OAANOEKJO KB PDEO ?KQNOA =NA JK HKJCAN =??ALPA
= LNANAMQEOEPA

1ERN SHHA'KIIQJEPU "KHHACA "=P=HKC
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3DEO ?KQNOA EO = ?KJPEJQ=PEKIKBI@-BRXOEKHKCU OA?KJI@ IRAH H==HNNU O?EAJ?A PDEO ?KQNOA SEHH
( I?HQ@AO =J1PKI@ WMDEKHKCU KB PDA AJ@K?NEJAEIPNK@Q?A OPQ@AJPO PK PDA PDAKNU =J@ =@R=J?A@ H-
OUOPAI ?EN?QH=PKNU OUOPAI EIIQJA OUOPAI HUILDRRHIIEMQAO QOA@ EJ PDA OPQ@ UK{HE P2 BRRED 3
OUOPAI NAGHKNU OUOPAI @EELA0PPRI NAJ=H SEHH EJ?HQ@A ,AJ@AHE=J CAJAPE?O L=PPANJO KB EJDANI
OUOPAI =J@ NALNK@@?BERAI .PDAN PKLBE¥FNAQ JQ?HAE? =?E@O 7ZHANHPRIA IKHA?QH=N J=PQNA =J@
EJ?HQ@A JQPNEPEKJ IAP=>KHEOI =?E@ >=0A cQE@NAGQH=PEKJ KB CAJAO NA?KI>EJ=JP #- PA?BI®HKCU
AHA?PNKHUPA >=H=J?A 3DA ?KQNOA ECRREQCDP =P =GAIKIE?O +=>0 SEHH ?KILHAIAJP PDA HA?PQNAO =J@
?KIIAJOQN=PA SEPD PDA 'QI=J J=PKI =J@ /DOEKHKCU EJ?KNLKRA D=J@O KJ =LLHE?=PEKJO KB PDA O?EAJPEb?
2K?EAPU ' /2 J=PEKJ=H KQP?KIAO IAPDK@

E87<GF
+=>KNPKNU SKNG#HNAHO HA?PQNA PKLE?O =J@ EJ?HQ@SPIEF
IE?NKO?KLOPQ@U KB DQI=J =J=PKIE?=H IK@AHO &86GHES "BHEF
@EOOA?PEKJ KB =LLNKLNEPRAHSIKAPEIAJO =J@ *ESE8DH<F<G8F
LDUOEKHKAEANEIAIP=PEKJ +=FNUAN?EOAO =NA J U KB PDA BKHHKSEJC !(.+ 1 !(+ 1 !(+
DECDHU OAMQAJ?A@ KQP?KIA-GRIERMQENA 1!+ 1!+ 1KNLANIEOOEKJKB
?KCIERERORDKIKPKN=J@ =LLHE?=PEKJ KB PA?DJE?=HEJOPNQ?PKN
H=>KHPKNU OGEHHO

E87<GF 878 JAJ ()",J") "(% 2J

&45 "BHEF 3DEO ?KQNOA SBRE@AKLLKNPQJEPHAOPEE=PA

&86GHES "BHEF ?QNNAJP PKLE?O EJ PDA >NK=@AN bAR@ABLAAHRCU

*ESE8DH<F<G8F ?KIPAJP KB PDEO ?KQNOA SEHH R=NU A2PQ QANTPAN

I(+ 1SEPD=CN=@AKBKN DECDAN .1 SEHH >SANA?PA@ PK ABRARPER=@ ?KILNADAJ@ =J@

|/ ANIEOOEKJ KB #AL=NPIAJP #AOECJAA =NPE?QH=PA ?KJPANIKHOOQAO EJ >EKHKCU =J@ =OOK?E=P
23%, bAH@O OQ?D =REAKJIIAIP=H O?EAJ?A A?KHKCU

86; JAJ"+ ("( % 2J >EKIA@E?=H =J@ CHK>=H DA=HPD OPQ@EBJDFRAIEOPNU

3DEO EO = ?KILNADAJOER@U KB PDA >=0E? LNEJ?ELHAGIKE=PE?0 =J@ ?KILQPAN =LLHE?=PEKJO EJ PDA O?EAJ?A

IE?NK>EKHK$IUD=0OEO EO LH=?A@ KJ QI@ANOP=J@EXDRBAHCDKQP PDA ?KQNOA OPQ@AJPRABEHH =HOK @A

R=NEAPU =J@ @EBBANAJ?AO KB IE?NK>AO0 =J@ PDAEN?EAJPEb? HEP AEEHHEIKNA OK?EKHKCE?=H APDE?=H =J@

NAH=PEKJODEL PK DQI=JQAU BRNWRA IKNLDKHKCU bJ=J?E=H EOOQAO NAH=PA@ PK PDA bA@Q@WBREMQAU

LDUOEKHKCAIAPE?O =J@ ?H=00Eb?=PEKJ KB >=?PANEA@E= NALNAOAJP=PEKJO KB O?EAJ?A

RENQOAO =J@ KPDAN KNC=JEOIO =J@ PDAEN NAH=PEKJODEL PK

O=JEP=PEKJ =J@ EJBA?PEKQO @EOA=OAO =NA AILD=GEXNPKNU SKNG SERREGMWK-@ @EPEKJ=H KLLKNPQJEPEAO
AJD=J?A OPQ@AJPO] QI@ANOP=J@EJC KB HA?PQNA PKLE?(

+=>KNPKNU SKNG##NAHO HA?PQNA PKLE?0 =)@ EJ?HQ@AJ?HQ@A IE?NKOREOOA?PEKJ KB =LLNKLNE=PA

IE?NKO?KLOPQ@U KB R=NEKQO IE?NKKNC=JEOIO H=>KNPKNU OLA?EIAJO SKNG SEPDAMERAJO bAH@

>EK?DAIE?=H =J=HUOEO =J@ >HKAKEEIP+REKJ SKNG ALANEIAJP=H @AOECJ LNK?A@QNAO =0 SAHH =0
+=>KNPKNUAN?EOAO =NA DECDHU OAMQAJ?A@ KQPRKPAHEPARH® MQ=JPERAPERNEIAIP=PEKJ
@NER =J@ NAMQENA ?KCILERERIKPKN-J@ +=>KNPKNUAN?EOAO =NA KQP?KIAJ@NERAMQENA
=LLHE?=PEKJ KB PA?DJEZRKNESBEEHHO ?KCIEREQGEHHCGDKIKPKN OGEHHO =J@ =LLHE?=PEKJ KB
E87<GF PA?DJE?=H H=PKNU OGEHHO
&45 "BHEF
&86GHES "BHEF "KQNOA B=?QBPRKIOQHP=PEKJ SEPD RHA /NKCN
*ESE8DH<F<G8F #ENA?PKN KN #AL=NPIAJP "BEHN RQ@A = IKNA
I(+ 1KNI(+ 1SEPD=CN =@AKBKN DECDAN OLA?Eb? @AO?NELPEKJ EJ PDA OUHH=>QO
A E87<GF
,=PNE?QH=PEKJ EJ PDIANKGHI .1 &45 "BHEF
/ ANIEOOEKJRAB=NPIAJP #AOECJAA &86GHES "BHEF

*ESE8DH<F<G8F

IA?KIAJ@A@ 2Q??A00BQH ?KILHAPEK REKQMIA
H=>KHPKNU O?EAJ?A ?KQNOA

1ERN SHHA'KIIQJEPU "KHHACA "=P=HKC
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(%" %I, + 1 3DEO ?KQNORERKAO = >=0OEO BKN PDA QI@ANOP=J@EJC =J
IEKHKCU "=LOPKJA (JPNK@Q?PEKJ PK |EKHKCE?=H 1A®RANRDIETP KB PDA OGEHHO JAA@A@ PK BQJ?PEKJ
= ?KQNOA SDE?REMKAO OPQ@AJPO SEPD =J KLLKNPQIMR@®RRHR =0 = |1=J=CAN =J@ EO EJPAJ@A@ =0 = >=0A BNI
OUJPDAOEVREKA0 HA=NJEXJG=CEJC EJ EJ@ALAJ@ASPE?D PDA OPQ@AJP SEHH >ARAHHKA PRAEA KSJ
OPQ@AJP @ENARRKRDAOEOADNERHKCE?=H NAOA=N?NA=PERJEPEARF®D =LLHE?=PEKJ PK PDA ?D=HHAJCAO
(J PDA @AOECJ FA@QREKJ KBRANEIAJPO OPQ@AJPO SEBPKQIPANA@®I=J=CANO =P =RNHI\ 2PQ@U KB PDA
@AIKIJORWA O?EAJPEb2RPIERANAIPEDL? LNK?A00 =OLA?PO =)@ PA?DJEMQAO KB LH=JJEJC KNC=JEVEJC =)@
H=>KNPKNU OGEHHO =J@ PA?DJEMQAO ?NEPE?=H PDEBFGBHIC @ENA?PEJC =)@ ?KJPNKHHEJC EO =??KILHEODA(
MQ=JPEP#PERD MQ=HERAPERKJIEIJC SNEPPAXH@ KNPDNKQCD HA?PQNA @EO?QO0EKJ =J@ ?=0A OPQ@EAO $lI
?2KIIQJE?=PEKJ OGEHHO =J@ =J =LLNA?E=PEKJ KB PDAHHIMD KJ PDA MQ=JREBIFERO KB |=J=CAIAJP
PD=P NAOA=NREDPEC=PEKIDHH®=EHU HEBA "H=OONRKPDJEMQAO .PDAN =NAMNABKEJ?HQ@A KNC=JEV=PEKJ=H
>=0A@ NAOA=NRE@KO=BSKNG PK BKOPAN = ?QHPQRA=N?PANEOPE?0 OP=BbJC ?KJPNKH PA?DJEMQAO PKP=H

KB QI@AN@Q=PA NAOA=N?D"=P 15 [=J=CAIAJP HA=@ANODEI=?PANEOPE?0O @A?EOEKJ I=GEJC
E87<GF IKPER=PEKJ =J@ PARABRIKALIAIP $A?QPEJC

&45 "BHEF [=J=CANE=H NAOLKJOE>EHEPEAO EJ >KPD PDA LNKbP =J@
&86GHES "BHEF JKILNKDbP RENKJIAIPO

*ESE8DH<F<G8 BHEF8F E87<GF

I+ 1 &6GHES8 "BHEF

I(+ 1 *ESE8DH<F<G8 BHEF8F

I+ 1 42 1

I(+ 1

I+ 1 867 JA) .&'J ,(.+ g & '-J

I(+ 1 3DEO ?KQNOA EO @AOECRE@ARRBERIDAIPO SEPD =

I(+ 1 ?KILNADAJOER)J@ANOP=J@EJC KB PDA LNEJ?ELHAO
*EQESDH<F<G8F LN-?PE?AO =J@ ?D=HHAJCAO EJDANAJP EJ I=J=CEJC ?=LEP=
J UPSK KB PDAOA ?KQNOAO SEPD KNC=JEV=PEKJO 2PQ@AMIRKNGFERENEKQO =OLA?PO

KB 'QI=J 1IAOKQN?AO ,=J=CAIAJP 1, EJ?HQ@EJC
NA?NQEPIAJP OAHA?PEBBIEN_ANBKNI=J?A
[=J=CAIAJP ?KILAJO=PEKJ AILHRA NAH=PEKJO =J@

-+1& ++C HAC=H ?KILHE=J?A $ILD=0OEO SEHH >A LH=?A@ KJ ?NEPE?=F
PDEJGEJC LNK>HAI OKHREJC PDA LNKIKPEKJ KB AMQ=H
767 IA -+ (.-(3- (@7, AILHKUIAJP KLLKNPQJEPEAO =J@ APDE?=H HA=@ANODEL E.
3DEO EO = BKQI@=PEKJ=H ?KQNOA @REBA@ PK LN&J=CEJC DQI=J NAOKQN?AO ABBAPPER
OPQ@AJPO SEPD = ?KILNADHRABERAS KB PDA E87<GF

BQJ@=IAJP=H ?KJ?ALPO LNEJ?ELHATPEJ@LADOAIPESBEGHES "BHEF

BKN QI@ANOP=J@EJC PDA SKNH@ KB >QOEJAOO 3DNKQCD = , ,
IQHPE@EO?ELHEJ=NU =LLNK=?D OPQREWNARSEEKQO "R 0 & 06063 9 & -

B=2APO KB >Q0EJAOO EJ?HO@EJC |=J=CAREIE I=NG 3DEO ?KQNOATBRQ@AJIPO ?KILNABASIERIA@CA EJ
bJ=J?A KLANPEKJO AJPNALNAJAQNODEL =J@ APDE?Q P @AHKLIAIP =J@ I=J=CAIAJP KB Ol=HH >QOEJAOOAO
@RAHKL = DKHEOPE? QJ@ANOP=J@EJC KB PDA @UJ=f+-E80 BANA@ BNKI PDA LKEJP KB REAS KB PDA OI=HH
AJRENKJIAIRSILD=0OEO SEHH >A L=?A@ KJ ?NEPE?=H PDRREEAC AJIPNALNAJAQN KN I=J=CAN EJ?HQ@A O=HAO
LNK>HAI OKHREJC APDE?=H @A?EOEKJ I=GEJ& =)@ ABIYBREREKJ LANOKJIJAH I=J=CAIAJP bJ=J?E=H
2KIIQIE?=PEKJ OGEHHO JA?A00=NU BKN 0Q??A00 EJPHAAIAIP DQI=J NAOKQN?AO LQN?D=OEXPEING

@BFNOA bAH@ KB >QOEJAOO P=T=PEKJ NEOG I=J=CAIAJP =J@ ?KIJPNKH LNK?A@QNAO
ES7<GF 2PQ@AJPO =NA NAMQERAKKP K @XALNADAJSER
S86GHES "BHEF >QOEJAOO LH=J BKN AJASNA KB PDAEN ?DKKOEJC
LNAOAJPA@ =0 = KBl@ SNEPPAJ LNKLKO=H
E87<GF

&86GHES "BHEF
*ESE8DH<F<G8 BHEF8F
142 1

142 1
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3DEO ?KQNDARIAO HA=@ANODEL =0 =J EJPAN LANOKJ=H.3J@
EJRPAKNC=JEV=PEKJ=H LDAJKIAJKJ SEPD =J AILD=OEO BDEO ?KQNOA KBBANO =T2NEPFEKIAB PBAHREJC
PDA PDAKNEAO =J@ IK@AHO KB HA=@ANODEL =J@ BkHH@EHMNOPKB >QOEJAOO APDE?0O =J@ OK?E=H NAOLKJOE>
$IRENKJIIAIP=H B=?PKNO KNC=JEV=PEKANGH K>FA?PEBK?QOEJC KJ APDE?=H HA=@ANODEL =J@ PDA EJPNE?=PA >
?KIL=J U ?QHPQNA =J@ EJ@ERE@Q=H =J@ CNKQL APBEPSAAJ >QOEJAOO LNEJ?ELHAO =J@ REBE?=H >AD=
OP=J@=N@O SEHH >A =J=HUVA@ "QNNAJP NA=@EJCOPRATMFC?SEHEIA PDA IKNH LNEJ?ELHAO CQE@EJC

=)@ ?=0A OPQ@EAO =NA QOA@ >QOEJAOO @A?EOEKIGHENG BPACEAO BKN BKOPANEJC

E87<GF APDE?=H HA=@ANODEL =J@A WM IODEL 2PQ@AJIPO

886GHES "BHEF SEHHRABAKL ?NEPE?=H PDEJGEJC OGEHISONAGBAPDE?=H =

*ESEBDH<F<G8 BHEFSF JA?A00=NU BIREC=PEJC ?KILARDE?=H @EHAII=0 EJ

142 1 >QOEJAQODPDA AJ@ KB PDA ?KQNOA OPQ@AJPO SEHH AIAN

$-&+ 1 SEPD = DAECDPAJA@ QJ@ANOP=J@EJC KB PDA EILKNP=J?A
o ) APDE?=H >RBKN =J@ OK?E=H NAOLKJOE>EHEPU EJ >QOEJAC

87<JAJ+ "3-"(%I ! /(] AMQELLA@ PK ?KJPNE>QPAHIKPERERE?=H @A?EOEKJ

3DEO ?KQNOA EO @AOECRE@AROPRIQAIPO SEPD =] BIGEJC =)@ KNC=JEV=PEKJ=H EJPACNEPU EJ PDAEN BQPQN
@ALPD QI@ANOP=J@EJC KB EJ@ERE@Q=H CNKQL =3@RAANO

KNC=JEV=PEKJ=H @UJ=IE?0O SEPDEJ PDA SKNGLH=?A 2RR@AIPO
SEHAIAEJA PDAKNEAO KB IKPER=PEKJ ?KIIQJE?=PEKJg86GHES "BHEF
HA=@ANODEL LKBAKR?0O ARPRRIU®@ ?D=JCA SEPD *EQESDH<F<G8 BHEFSE
LN-?PE?=H NAH=PEKJ PK ?KIRBIERRDQAO NAH=PA@ PKipDA

>ADREKN KB LAKLHA EJ KNC=JEV=PEKJO 3DEO EO = SN&EPEJC

EJPAJOERKQNOA
E87<GF 8<6JAI+" "% ,J(J +$-" J
&86GHES "BHEF 3DA ?KQNOA EJPNK@Q?A0 OPQ@AJPO PK PDA BQJ@=IAJP=
*ESESDH<F<G8 BHEFSF LNEJ?ELHAO =J@ ?KJ?ALP QMR N FRAKIOAG
142 1 I=NGAPEJC AHAIAJPO OQ?D =0 LNR&HBPPAGA
$-&+ 1 LNE?EJC LNKIKPEKJ =J@ @EOPNE>QPEKJ $ILD=OEO EO LH
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KB HEJAM=@RE?TAKJAJPE=H HKC=NEPDIE? =J@ BQJ?PEKJENPE=H @EBBANAJPE=PEKJ IQ=FELHA EJPACN
PNECKJKIAPNE? BQJ?PEKJO 2PQ@AJPCRSEBA OPQ@EHD R?PKN KIANKNO EJ?HQGHIEAR @ERI?A =)@
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NKQPEJA QNEJ=HUBEAS KB PDA OPNQ?PQNA =J@ BQNRFEIREP=PEKJ "KJ@EPEKJO =J@ @EOA=OA OP=PAO =0OO0K
KB PDA QNEJ=NU OUOPAI EO BKPDKSRIDALPO KB SEPD =>JKNI=H bJ@EJCO KB PDAOA AHAIAJPO =NA =HOK
QNEJA =J=HUOEO NAH=PEJC PK PDA E@AJPEb?=PEKJ @E@?@BUA@ EJ HEIEPA@ @RRNEHOASBEKIO OQLLKNP
OP=PAO =J@ IAP=>KHE? =J@ CAJAPE? @QEGRNEANO E3BKNI=PEKJ REQ@A@ EJ HA?PQNA =O SAHH =0 AILD=0OEVE.J(
=J=HUOEO KB >K@U cQE@O =NA EJPNK@Q?A@ #J?HE@RIGIINAIYA KB =22QNI@ LNA?EOEKJ EJ PAOPEJC
OLEJ=H cQE@ OANKBE=8U3K@ =IJEKPE? cQE@O =0 Sp$iGF
=0 BA?=H =J@ OAIAJ =J=HIDEAH®NA=0 LNAOAIPA@ g45 "BHEF
?HEJE?=H =OLA?PO KB NAH=PA@ @EOA=PAG@-RIPEI?KMIANES "BHEF

HA?PQNA =J@ =BKKN OAOOEKJO *ESE8DH<F<G8 BHEFSF
E87<GF + 31
&45 "BHEF "$, 1
886GHES "BHEF BESDH<F<G8 BHEF8F
*E8E8DH<F<G8 BHEF8F ,=PD$HA?PER
+ A
3l 867JA) &- (% 2J
778 IAJ &&.'( Y% 2 'AI=PKHKCU EO PDA OPQ@U KB >HKK@ =J@ EPO ?KILKJAIPC
J EJPNK@Q?PEKJ PK >=0OE? OANKHKCE? ?KJ?ALPO PBBEEGKRNNBA BRARREAS KB >HKK@ ?AHH LNK@Q?PEKJ
SEHHRAN EIIQJEPU =J@ =OOK?E=PA@KHFKN E@AJPED?=PEKJ BQJ?PEKJ =J@ ?D=JCAO OAAJ EJ @EOA=0;

=LLHE?=PEKJO #EO?QOOEKJO SEHH EJ?HQ@A JKJ OLAREPASI@?HQ@A@ EJ PDEO ?KQNOA EO = DAIKOP=0OEO ?KI|
OLA?ED? EIIQIERUPECAJ =JPE>K@U OPNQ?PQNA BQJIRBEKAFHQ=PAO PDA DQI=J >K@EAO IA?D=JEOI PK ?KJPNKH
?H=00Eb?=PEKJ =J@ OANKHKCE? NA=?PEKJO >EKHKSERA®EIC =J@ PDA B-RHR@® EEOA=OAO =J@

EIIQIKHKCE? NAOLKJOAO =)@ @EOA=OA OP=PAO NALNAGAIPERFO =OOK?E=PA@ SEPD =>JKNI=H >HKK@ LE?PQN/

?H=00E?=H EIIQIJKHKCE? ?KJ?ALPO ?K=CQH=PEKJ @EOKN@ANO =NA =HOK LNAOAJPA@ 3DEO ?
E87<GF SEHH =HOK EJPNK@Q?A PDA IKNLDKHKCU =J@ OECJEb?=J7?¢
&45 "BHEF ?AHHO BKQJ@ EJ R=NEKQO >K@ ULREED®ABKRDA

&86GHES "BHEF L=PDKCAJE? OP=RAPQNAO =J@ HEKKIEAO EJ?KIRIKN
*EBE8DH<F<G8 BHEF8F @EO?QOOEKJO=2R 2AD KB ?KIIKJ DAI=PKHKCE?

431 LNK?A@QNAO

*ESE8DH<F<GS8F E87<GF

I(+ 1KNI(+ 1 &45 "BHEF

&86GHES "BHEF
*ESE8DH<F<G8 BHEF8F
+ 31

+ 31
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IHKK@ '=JGEJC =HOK GJKSJ =0 (IIQIKDAI=PKHKEU 3DEO £ERPE?QI ?KQNOA SERE@NKRHEJERANBAJ?A EJ
EJ @ALPD OPQ@U KB PDA ?KHHA?PEK KBIEHRREN PDA H==HNNU OA?PEKJO KB 'AI=PKNECtHUOEO
?KILKIJAIPO E@AJPEDb?=PEKJ KB >HKK@ CNKQL =JPECHNEIEX® "DAIEOPMK@ =JGEJC =J@ ,E?NK>ERBEOU
=JPE>K@EAO E@AJPEb?=PEKJ KB DAIKHUPE? @EOA=SMHKEBOMPQ@AJIPO PK =LLHU PDA GJKSHA@CA =J@ OGEHF
JAS>KNJ ?KIL=PE>EHEPU PAOPEJC ?KILKIJAJP PDAN K>P=EJA@ EJ PDA @E@=7PE? ?KILKJAJP KB PDA ?QNNE?QH(
PRJOBQOEKJ NA=?HRIQPEC=PEKJ MQ=HEPU ?KJPNKHAFUGNEAJ?AO EJ = ?HEJE2RKNEBRNHEJE?=H
LNK>HAI OKHREAOPD QOA@ PK =??KILHEOBA’DA =>K AJRENKJIAJP SEHH =HRE@KKDA KLLKNPQJEPU PK
P=0GO =NA @EO?QOO0A@ EJ HA?PERNGEHD HRKNU LN-?PE?A OGEHHO KB = LDHA>KPKIEOP SDEHA QJ@AN PDA

OAOOEKJO KB PDEO ?KQNOA OQLANREOEKJ KB MQ=HEbA@®@ LANOKJJAH EJ =] =??NA@EPA
E87<GF PHEJE?=H HPKMEDA OPQ@AJP IQOP @AHRIOPN

&45 "BHEF IEJEIQI ?KILAPAJ?U EJ A=?D =NA= =O @APANIEHDA >
&86GHES "BHEF AOP=>HEODA@ KABATRER)??A00BQHHU L=00 PDEO ?KQNO
*E8ESDH<F<G8 BHEFSF BbHE=PEKJ LARG =NA QOA@ EJ A=?D @AL=NPIAJP PK =OOAC
431 =7MQENA@ HEKNU ?KILAPAJ?EAO "HEXZPEPEN

431 P=@O LH=?A EJ =) =BN@B=?EHEPU QJ@AN PDA @ENA?PEKJ

=)@ OQLANREOEKJ KB KINEKA® Q?=PKNCUAGHKPDA
86 JAJ I M3+ (M( % 2 B=?EHEBU B=?QHPU LREK@A OQLLKNPRAMDECDP

L=PDKCAJ EO =J KNC=JEOI KN OQ>0OP=J?A ?=L=>HA KBDNKQCDKQP PEMRERQ! =0 JA?AOCRQ@DAIPO SEHH
LNK@Q?EJC @EOA=OA 3DEO ?KQNOA @EO?QOOAO ARNBKNI NKQPEJA =J=HUPE?=H LNK?A@QNAO ?KJPEJQA PK
?D=N?PANEOPE?0O KB ?KIIKJ L=PDKCAJE? IE?NKKNC=JZERHKL PDAEN HRKKIN OGEHHO =J@ =LLHU GJKSHA@CA
SEPD AILD=0OEO LH=?A@ KJ >=2PAMEAJE? EORPAO  C=EJA@ @QNEJC ?H=0O0NKKI HA=NJEJC
=J@ BQJC=H AHAIAJPO SEHH >A EJPNK@Q?A@ ,APDK@O KB
EOKH=PEKJ BNKI ?HEJE?=H OLA?EIAJO NA?KCJEPEKJ RBAN /N-?PE?QI 'KQNO PKP=H ?HK?G DKQNO
L=PDKCAJO IE?NKO?KLE? IKNLDKHRIH?NK>E=H
OQO?ALPE>EHEPU PAOPEJC =J@ OP=J@=Nr@MAKBIRGEEHE SKNG EO DKQNO SAAG BKN SAAGO
= ?HEJE?=H HEKKIV SEHH >A LNAOAJPABKMNESKN E87<GF
OAOOEKJO SEHH OQLLKNP HA?PQNA I£PBINE3B® X0 PIESESDH<F<G8F
O=BAPU IA=OQNAO EJ PDA IE?NK>EKHHKOIWHIEXRDA ,QOP DRA ?KILHAPA@ =HH KPBAKQNOAT?ALP
EILKNP=J?A KB DECD MQ=HEPU PA?DJE?=H OGEHHO + 3" 1
E87<GF BE8DH<F<G8 BHEF8F
&45 "BHEF + 31
&86GHES "BHEF
*ESE8DH<F<G8 BHEFS8SF

431 ! *
. (& $C (1C
886 JAJ "(+J &"+J ++1+ &,C
3DEO ?=LOPKJA OAIEJ=N SEHH LNAOAJP PDA OPQ@AJPO SEPD
KLLKNPQJEPEATLPIKNA =)@ @EO?QO0 PBAEN LNKCN 776 JAJ. & - %,3(J .)-"( %J I +) 2

ATLANEAJ?AO SDEHAHIERTRDA PDAKNAPE?=H ?KJ?AIFEO 2KQNOA EO =J EJPNK@Q?PKNU ?KQNOA @AOECJIA@ F
SEPD PDAEN ?HHIENEAI?AO 3DEO ?KQNOA SEHH EJH@G@AS A = PDAKNAPE?=H BKQJ@=PEKJ PDNKQCD EJOPNQ?|
CQAOP OLANG BNKI H=-RKNU NAH=PA@ bAH@O K??QL=PEKJ >=0A@ IK@AHBIATGXBNNABANAJ?A QOA@
@RAHKLIAJIP =J@RAHQ=PEKJ KB ?=0A OP®EAOKEN EJ PDA LNKBAOOEKJ KB K??QL=REKRROANO SEHH

IK?G ?ANPEb?=PEKIRI=PEKJO EJPANLNKBAOOEKJ=H =| | HU >=0OE? K??QL=PEKXM PRIMLPO OQ?D =0
A@Q?=PEKJ=H =?PEREPEAO NACREKI NAEG-N =?PEREPU =J=HU@EPEN =)@ =@=LP=PEKJ PDNKQCD PDA
EJBKNI=PEKJ KJ FK> OA=N?DAO =J@ BDMRILHK HAJO KB BKQJ@=PEKJ=H LNKBAOOEKJ=H @K?QIAJPO PK
EJPANREAS LNK?AOO 3DEO ?KQNOA ECJCERNEREPPA RN @ANOP=J@ ?KJ?ALPO L=NPE?EL=PEKJ EJ K??QL=PEKJ =J(
OPQ@AJP BNKI PDA A@Q?=PEKJ=H OAPPEJC PK PDA SNGBKP2AI=H EIMANK?A00

E87<GF E87<GF

&86GHES "BHEF &45 "BHEF
*EBE8DH<F<G8F &86GHES "BHEF

,QOP DA ?KILHAPA@ =HBH?KQNOADALP ,+3" 1 *EGESDH<F<G8 BHEFS8F
BE8DH<F<G8 BHEF8F '+ 31

+ 31
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3DEO ?KQNOA SEHH LNAL=NA OPQ@AJPO SEPD PDA BXINERRHE(IBAH@SKNG EO PDA bNGRAKE BEH@IBKNG
OGEHHO NAMQENA@ BKN PDA LNKBAOOERBERAOLA?ROKREAI?AOC @AOECIABIKAPQ@AJPO PIKFIEYAN
2PQ@AJPO SEHH =?MQENA >=0E? GJKSHA@CA NAH=RKBKPrQL=PEKJ=H-RDEDN= ?HEJE?=H OAPPEJC =J@ LNAL=NA
ARE@AJ?A >=OA@REPA =J@ K??QL=PEKJ=H O?EAJ?A BKN R (( PAH@SKNBANXEAJ?AO 2PQ@AJPO SEHH C=EJ
2PQ@AJPO SEHH =HEIK WAEI>QNOAIAJP OUOPAIO ATLANEAJ?A SEPD PDAKIFANR H=JJEJC EABRERJ
OK?EKA?KJIKIE? =J@ OK?EKLKHEPE?=H OUOPAIO =J@EILHAIAJP=PEKJ =J@B¥S KB LANBKNI=J?A =J@
LNKBAOOEKJ=H KNC=JEV=PEKJO PD=P RESHEBBSBLNKQP?KIAO =OLA?PO KB PDA K??QL=PEKJtNIRD¥DD
K??QL=PEKJ=H #IDABIANRE?AO 2PQ@AJFRAIFKHPDRAA 3DA EJPAJP KB PRDANEAJ?A EO PK >QEH@ LNKBAOOEKJ=H
AOOAJPE=H ?KIIQJE?=PEKJ OGEHHO NAMQENA@ PK NA=OKJEJC OGEHHRA:KD @YCEJIEJC ?HEJE?=H =J@ ?HEAJP
ABBA?RHBKIIQJE?=PA SEPD ?HEAJPO =J@ARNACER EJPANPEKJ OGEHHO 2PQ@AJPO SEHH ?KJJA?P HA=NJEJC B

@K?QIAIP K??QL=PEKJ=HIRDBANRE?AO =J@ @E@=7PE? ?KQNOASKNG SEPD ?HEJE?=H OEPQ=PEKJO =J@
?KIIQJE?=PA EJPAN =J@-HIRKBAOOEKJ=HHU EJPANPEKJO 3DNKQCDRDEEBAIJ?A OPQ@AJPO SEHH C=EJ
E87<GF GJKSHA@CA =J@ OGEHHO BKN OQ??/A80 EIBRBRANA HA
&45 "BHEF (( PAH@SKNIEANEAJ?AO 3DEO bAH@ISKNNEAL?A EO
&36GHES "BHEF P=@J EJ ?KJFQJ?PEKJ SEPD PDKQAX?E=H
*ESE8DH<F<G8 BHEF8F %QJ?PEKJ EJ .??QL=PEKJ=HIBD2AKQNOA =J@ P=NCAPO PDA
M3 1 LOBDKOK?E=H >RBx DA=HPD bAHQBKAEAI?A
*ESE8DH<F<G8F
KN ?KNAMQEOEPA IN=?PE?QI
E87<GF
7?6 JAJ J /%I J"%0 (+$J *EQESDH<F<G8 BHEFS8F

3DA ARAH (= bAH@SKNG EO PDA bNGRRAKR ISHK@IBKNG "3 1

ATLANEAJ?AO @AOECIABIK@PQ@AJIPO PKETFEPAN BESDH<F<G8 BHEFSF

KB K??QL=PEKJ=H-BDEBI= ?HEJE?=H OAPPEJC =J@ LNAIZ=NA1

BKN R®H (( bPAH@SKNBMREAJ?AO 2PQ@AJPO SEHH C=EJ

ATLANEAJ?A SEPD PDAAIFRMIR H=JJEJC EABRERJ 878 JAJ ) -"("%J P+) 23" "-+"J

EILHAIAJP=PEKJ =J@BAS KB LANBKNI=J?A =)@ 3DEO HA?PQNA H=> ?KQNOA EJ?HQ@AO PDAKNEAO K??QL=
KQP?KIAO =OLA?PO KB PDA K??QL=PEKJENIRP¥DD >=0A@ IK@AHO =JE®BKB NABANAJ?A =OOK?E=PA@ SEPD
3DA EJPAJP KB PREMBAJ?A EO PK >QEH@ LNKBAOOEKREA LNREOEKJ KB K??QL=PEK3tH BORNA@E=PNE? =)@
NA=OKJEJC OGEHHRA:HKD @MCEJJEJIC ?HEJE?=H =J@ ?H@XHAO?AIP LKLQH=-FEX@AJIPO SHHHKNA PDA

EJPARIPEKJ OGEHHO 2PQ@AJPO SEHH ?KJJA?P HA=NJ2RQBNREKI=H FIMANNK?A00 =J@ =LLNK=?DAO BNKI =
@E@=?PE? ?KQNOASKNG SEPD ?HEJE?=H OEPQ=PEKJIA @I PNEABEPEKIAN LANOAAZPER @EJC =OOAOOIAIP
EJPANPEKJO 3DNKQCDRBEEAI?A OPQ@AJPO SEHH €X@ EJIPANREKIGDEO ?KQNOA EB @AOECJA@ PK =HHKS
GJKSHA@CA =J@ OGEHHO BKN 0Q??/00 EURBRANA BRQ@AIPO KLLKNPQJEPEAO PK =LLHU OGEHHO EJ O?NAAJE
((PAH@SKNEANEAJ?AO 3DEO bAH@ISKIEAAPAEO  AR=HQ=PEKJ LNK?AORRIKIGPNA=PIAIP LHIFLBIKNA

P=@J EJ ?KJFQJ?PEKJ SEPD PDKOKXZE=H OANRE?ARBEREKJI=RPRE?A @K?QIAJP=PEKJ =J@ =J=HUVA
Y%QJ?PEKJ EJ .?2?QL=PEKJ=HRBD2KQNOA =J@ P=NCAPO PNA=PIAJP ABBARIAEFO 3DA R=NEKQO OAPPEJCO =0 SAHH =
LOBDKOK?E=H >RBx DA=HPD bAH@QBKNGEAI?A NKHAO =J@ NAOLKJOE>EHEPBASKBIHI& 'SEPD
LA@E=PNE? =J@ =@KHAO?AJP LKLQH=FPEIKIB@EHH >A A
IN=?PE?QI E87<GF
E87<GF &45 "BHEF
BE8DH<F<G8 BHEF8F &86GHES8 "BHEF
13 1 *ESES8DH<F<G8 BHEFS8F
28" 1
"3 1
*EBE8DH<F<G8F
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3DEO HA?PQNA H=> ?KQNOA EJ?HQ@AO K?2(QL=PEKJ=3DEDAMQNOA EO @AOECJA@ PK LNKIKPA @AALAN
PDAKNEAO K??QL=PEKJ=H LANBKNI=J?A EIL=?PO ?KIIRI@ANOP=J@EJC KB PDA K??QL=PEKJ=H LANBKNI=J?A @Ab
=OOAOOIAIPO =)@ RIPAKR =LLNK=?DAO BKN PD=P =BBA?P PDA KH@AN =@QHP =J@ CANE=PNE? LKLQH=F
LOBDKOK?E=H @EOKN@ANO @UOBQJ?PEKJ 2PQ@AIRS-SKIGHBA-DEHH AILD=0OEVA =OOAO GINIEKE JIRANR
=>KQP LNK?AOOAO BKN SKNGEJC SEPD EJ@ERE@Q=1SBHENKDNAIATEE=PEKJ =)@ ?KILAJCFREBEATPBKN
LKLQH=PEKIO@AOECJEJC RIPAKRO PK =@@NAOO EJ@ERE@Q=HO CNKQLO =J@ LKLQH=PEKRDE@ @EPEKJ=H
K??QL=PEKJ=H LANBKNI=J?A 3DEO ?K@N@A EO P=G ?KQNOA SEHH BK?QO KJ PDA JAA@ =J@ PDA OGEHHO NAMQ
?KIFQJI?PEKJ SEPD =J@=RIRAER=NJEJC BNKIARDA + AJRENKJIIAIP=H IK@Eb?=PEKJ =O = L=NB KB PDA .
(= bAH@SKNGANEAJ?A @AOECJIA@ PK EIIANOA OPQ@BIPAREPEKJ LNK?A00
?HEJE?=H =LLNK=?DAO PD=P =@BKOD=LOBQJI?PEK] E87<GF

E87<GF &45 "BHEF
&45 "BHEF 886GHES "BHEF
886GHES "BHEF *ESESDH<F<G8 BHEFSF
*ESESDH<F<G8 BHEFSF "1
"1 "1
/28" 1 .
"1 3DEO ?KQNOARERKAO = OAIEJ=N BKN CQE@A@ OPQ@AJP
AT?D=JCA KJ PNAJ@O =J@ EOOQAO KB .??QL=PHKJ=H 3DAN
87:JAJ 12" %J."-"(3"3 ) -"(" %J NAH=PA@ PKARA { %UEAH@SKNG $TLANDEAI?AO
b +)2] NEPEKJ=HA BKN PDEO ?KQNOA EO PK BQNPDAN AJD=J?A PDA

3DEO HA?PQNA H=> ?KQNOA EJ?HQ@AO K?2Q1 =PEKJ=BPREBAIP EJ I=GEJCRIDEPEKJ BNKI OPQ@AJP PK
PDAKNEAO =OOAOOIAJP =J¥@REIRINRKIIKIHU QOA@ LNKBAOOEKU=-BEO?QOOEJC PKEE20 RKHAN bAH@ KB

EJ K??QL=PEKJ=H-PDAXPPEJCO =OOK?E=PA@EERD LON-?PE?A =J@ PK BQNPDAN LNAL=NA KQN OPQ@AJPO BKN P
NAD=>EHEP=PEKJ 2GEHHO BNKI PDEO ?KQNOA ?=J >AI=PBEHHA@>RK N A @ HE?AJOQNA SDANA =LLHE?=>HA 3DEC
EJ@ERE@Q=HO CNKQLO =J@ KN LKLQH=PEKJO SEPPIINIM-EA@AGECIA@ PK =OOECP-BRQIEABPA EJ A
@EOKN@ANO EIL=?PEJOHAHDK@BEO ?KQNOA EO  KRANN?DEJC EJRRENKJ KB PDAKNIRPE?A NACA?PEKJ
@AOECJA@ PK =HHKS OPQ@AJPO KLLKRREKEPEAO PKI@A.NKBAOOEKJ=H NA=OKJEJC NAMQENARBHB =J AJPNU H
LNKBAOOEKJ=H NA=OKJEJC OGEHHO =J@ AJC=CA EJ PBARPEPEKJAN

=LLHE?=PEKJ KB O?NAAJEREHQEPBEK RABIKL E87<GF

PNA=PIAJP LH=JO =DI@KNA OANREREOEKJ BKN ?HEAJBBGHES "BHEF

SEPD = R=NEAPU KB ?KJ@EPEKJO EIL=?PEJC PDA >EKIBEBBH=Ft68 BHEFSF

OUOPAIO 3DEO ?KQNORALHHOIKRA ?KIJ?ALPO EJ=J@ PDA3 1

NKHA KB PDA K??QL=PEKItH-FBMPOP=JP EJ DA=HPD ."3 1

LNKIKPEKJ =J@ ERNAPEK]J

E87<GF

&45 "BHEF

&6GHES8 "BHEF

*ESE8SDH<F<G8 BHEF8F
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3DEO H==RKNU ?KQNOA EO KBBANA@ EJ REMBBAPKI@OQU?DKOK?E=H OANRE?A =CAJ?EAO DKOLEP=HO NAD=>EHE

OAIAOPANJ@ BK?QOAO KJ D=J@0 KJ =LLHE?=PEKJ KB?AJPANO JQNOEJC DKIAO ?KIIQJEPU DA=HPD ?=NA =CAJ?E/

?KJI?ALPO HA=NJA@ BJ 4SEPD = BK?QO KJ PDA O?DKKH OUOPAIO =J@ KPDAN DQI=J OANRE?A B=?EHEPEAO

=LLNK=?D PALGEJ LDOE?=H RDANHEJE?=H LNIRE@A =BbHE=REANEAJ?AO BKN OPQ@AJPO AINKHHA@ E.

JAQNKL=PDKHEIBNK@Q?PEKJ =J@ =LLHE?=PEKJ KB IRPYN??QL=PEKJ=H 3DANDOEOP=JP LNKEIDEO

?KIPNKH PDAKIRKN HA=NJEJC O?NAAJEJC KEKEIIA JANRE?PE?QI SEHH AJ=>HA PDA OPQ@AJP PK OQ??AO00BQHHU

OUOPAI =J@ JAQNKNAD=>EHEP=PEKJ =LLNK=?DA0O PKIPRERAN?H=OO0NKKI HA=NJA@ I=PANE=H EJPK PDA ?HEJE?-

?=NA =NA EJ?HQ@A@ =NA= KBE¥MWPE?A (P EO @AOECJA@ PK =OOEOP PDA OPQ@AJ

3DEO ?KQNGS@AQLKJ ?KI?ALPO HA=NJA@BEJ1'+ 0Q??A00BQIRAHK®RIC PDA NKHA KBLEBBAINKJIC

"HEJE?=H "KI@EPEKX 1+'HEJE?=H *EJAOEKHKCU ?HEAJPO =0 SAHH =0 ?KHHA=CQAO =0/A&P H3RAKNLKN

'+ 3 1% KQJ@=PEKJO EJ 1AD=>EHEP=PEKJ =J@ ."3=OLA?PO KB @E@=PHEXFBNKI ."3=J@ '+ 3

1/D UOE?=QRIFAPEKJ EJ .??QL=PEKJ=HIBDAN ?KQNOAO EP EO =] =@R=2PR@ RCKQNOA BKIRAIK $(+

PDAOA ?KQNOAO EJPNK@Q?A@ PULE?=H =J@ =PULE?*H ?KJIQEREXXOLA?PA@ PDEPBA AJ@ KB PDEO

PD=P =BBA?P PDKQANBUOPAI KB PDA DQI=J >K@U bAH@SKNG=PRE?QIl PLANEAJ?A PD=P =HH OPQ@AJPO =NA
ATA?QPEJC PDAIGEHEP AJPNRAHASRPPE?A =J@

E87<GF LNAL=NA@ PK OEP BKN PDAT=HEEXBEKA
&45 "BHEF
886GHES "BHEF PDAN 'KQNO /APPE?QI PKP=H ?HK?G DKQN
*E8E8DH<F<G8 BHEFSF bAH@SKNG
"3 E87<GF
BESDH<F<G8 BHEFSF +*ESESDH<F<G8F
+ 31 HH NAMQENA@=3@ ."3 ?KQNOAO
896 JAJ / ' J()-,J"I+ € %
+-"

11
3DEO ?KQNOA EO @AOECJA@ PK >QEH@ KJ =J@ =LLHU ?$?AL,P% 1C
BNKI."3 TTT1 %KQJ@=PEKJO BKN /NKBAOSHRE2N /N
2PQ@AJPO SREOER OGEHHO PK =LLHU =)@ @EOOAIEJ=PES JA] 1% (- (& 2J
bJ@EJCO BNRE@AJ?A >=OABREPA HEPANA 3DEO ?KQNOA EO @AOECRE@RRDNIOPQ@AJIP SEPD
OUJPDAOAO 2PQ@AJPO SEHH QPEHEVA NAOKQN?AOHDXAKINARE ?=H =J@ EJPNK@Q?PKNU PA?DJE?=H OGEHHO KE
LNEJ?ELHAO BNKI PRAK@A KB $PDE?0O 2PQ@AJPO SEHBHA>KPKIEOP 3DEO ?KEANGAPKLE?0 KB =1-RK®
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"KJPAILKN=NU EOOQAO EJ?HQ@EJC ?DEH@ RE?PEIO £3@EAJPO 3DEO ?KQNOA SEHH @EO?Q00 L=PEAJP A@Q?=F
SEPJAOOAO ?KILAPAJ?A EJOIEIEBEOOAOOIAIP REKHZIBAPU =J@ ?KIBKNP J AILD=OEO SEHH >A I=@A KJ DKS PK
FQRIEHA KBBAJ@ARDKLERD=J@ PDA @A=PD LAJ=HPWNA=?P PK IA@E?=H AIANCAJ?EAO SEPDEJ PDA @AL=NPIAJP :
=0 SAHH =0 PDA NKHAO =J@ NAOLKJOE>EHEPEAO KBRIBKNAGEE NAOLKJIOE>EHEREARIHBEEIA NKBAOOEKJ=H
LOUDKHKCEOP =)@ BKNAIEPNEOP FQNEXM® A  3DA ?KQNOA SEHH =@ @NAOO EJBA?PEKJ ?KIJPNKH D=J@HE
PAOPEIKI=OOAOOIAJP =J@ PNA=PIAJP SEPDEJ PDA HABMN@KQO I=PANE=HO EOKH=PEKJ LNA?=QPEKJO =)@ L=

OUOPAI =NA =@ @NAOOA@ IKJEPKNEJC 3DA OPQ@AJP SEHH HA=NJ =>KQP DQI=J
E87<GF @EROERBDJIE? =)@ ?GHAGMQAO =J@ DKS PKEAPACN
886GHES "BHEF PDAOA ?KJ?ALPO EJPK LNKBAGRRKIAHA®E?=H
*E8ESDH<F<G8F PANIEJKHKCU NAH=PA@ PK EI=CEJC O?EAJ?AO SEHH >A
/28" 1 KN"1,) 1 KN LANIEOOEKJKB @EO?QOOABHELLIC = >=0E? QJ@ANOP=J@EJC KB PDA
#AL=NPIAJP "D=EN IA@E?=H H=JCQ=CA AR@KEJ PDA DA=HPD ?=NA
LNKBAOOEKJO =J@ (I=CEJC @AL=NPIAJP
87:JAJ(, %"  J 1(+".3'] 1" E87<GF

"KQJOAHEJC 3DAKNEA@2DEEBIQAO EO = ?KQNOA @AQEGINAEF

PK LNRE@A OPQ@AJPO SEPD = BKQJ@=PEKJ EJ PDA PRBKNABERFIEF

?KJ?ALPO KB PDA I=FKN PDAKNEAO KB ?KQJOAHEJC =3®ESDH<F<G8 BHEFSF

EJPANREASEJC OGEHHO 2PQ@BJREBEWBAKNEAO 1# 3 1

=J@ NAOA=N?D =0 EP =LLHEAO PK ?KQJOAHEJC =)@ 1# 3 1

LOBDKPDANJ 2LA?Eb? AILD=OEO SEHHAIRKER *ESESDH<E<GSE

EJPANREASEJC PA?DJEMQAO =J@ LNAHEIEJ=NU ?KQJI@RINILO 7= >A LNA KN ?K NAMQEOEPA
OGEHHO JA?A00=NU BINEABBRPPERSEPD ?HEAJPO

3KLE?0 =HOK EJ?HQ@A >=0OE? =OOAOOIANOEPDE?0 @ER7 ;JAJ "(+)I"J G-tem LI+ (3

=J@ OAHB-NAJAOO 3DEO ?KQNOA EO = OPQ@Q@ EREBDEN_NK?A@QNAO =0
E87<GF PDA NAH=PA PK PIHMOEH OUORAEZ30 EJ?HQ@A
&86GHES "BHEF LKOEPEKJEJCKOQNA B=?PKNORBHIG*PEKJ =J@ NAH=PA@
*ESE8DH<F<G8 BHEF8F =J=PKIU KB ?DAOP =>@KIAJ OQLANEKN =J@ EJBANEKN
/28" 1 ATPNAIEPEAO =J@ ODKQH@AN =J@ LAHRE? CEN@HA 3DAN
LKOEPEKJESCRE?=H SKNGODKL ?KILKJAIPO
E87<GF

' ' &45 "BHEF
! $!C & $ 1C &86GHES "BHEF
*ESEBDH<F<G8 BHEFSF
T67TIAT+ (L(3- (" %" (% 2L s 1
%" %J"&%- J J+ -".&J 1#3 1
3DEO EO =J EJPNK@Q?PKNU ?KQNOA SDE?D LNAOAJPD Z@EKHKCE?
3A?DIKHKCU =0 = 0?EAJ?A =J@ KPDAN =OLA?PO NAH=RSEBBK-BREBF
LNKBAOOEKJ #QNEJC PDA bNOP D=HB KB PDA OAIAOPKIYROABR2QEA LNA KN ?K NAMQEOEPA
SEHH >A KJ EJPNK@Q?PKNU ?KJ?ALPO EJ 1=@EKHKCE?
3A?DIKHKGDA OA?KI@ D=HB KB PDA OAIAOPAN SEHH BK?QO KJ
AJC=CEJC EJ OEIQH=PA@ =?PEREPEAO 2PQ@AJPO SEHH C=EJ =J
QI@ANOP=J@EJC KBFREPEN =LLHE?=PEKJO KB L=PEAJP
2=NA LKOQNA B=?PKNO LNKPA?PEKJ =)@ I=J@=PKNU
NAMQENAIAJPO BKN ?HEJBE2RION
E87<GF
&45 "BHEF
886GHES "BHEF
+*EBES8DH<F<GBF
=PNE?QH=PEKJ EJ PDAI®EKHKCE®?BIKHKCU
INKCHI
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3DEO ?KQNDAKNAO =J@ @AbJAO PDA BQI@=IAJP=H + -".&J J
LNEJ?ELHAO KIBERO =J@ AHA?PNRGHER@ EJ PDA ?KILAPAJ?U >=0A@ ?HEJERANBAJ?A PD=P EJPAJOEbAO
LNK@Q?PEKJ QOA =J@ ?KJPNKH KB PDA R=NEKQO PDA ?KCJEPERBA?RERI@ LODKIKPKN OGERAH KB
AHA?PNKI=CJAPE? AJANCEAO QOA@ EJ IA@E?=H =)@ GFEX@MPOPEJ PDA NA=HEV=PEI@BI@NMER=H N
=LLHE?=PEIRKRE?0 EJ?HQ@A AHA?PNKI=GMPE? S= LNK?A@QNAO 2PQ@AJPO SEHH @EBEREPOR KJ
AHA?PNE?EPU =J@ I=CJAPEOI AHA?PNERSANSIENCU cQKNKO?KLEZALNK?A@QNAO 3DEO ?HEMREAIAA
?EN?QEPO 2DONEH=PAREEKENU (P SEHH @EO?Q00 PDNIRE@AO HA=NJEJC KLLKNPQIBFERAMEP RNEPEMQA
2KILKIJAIPO KB-®EKENDE? AMQELIAJP =J@ DKS EPO SKN@ MQ=HEPU=DAG@DA OPQ@AJP SEHH =?MQENA
EJ PDA LNK@Q?PEKAK®B FLKJ ?KILHAPEKJ OPQ@AJPOLNKb?EAJ?U EJ PDA NA=HEV=@EKEKBE? LKOEPEKJ =J@
ODKQH@ >A =>HA PK @ARIEPRI@ANOP=J@EJC KB >+BIE?A@QNAO KB >K@U PNQJG OLEJA cQKNKO?KLE?
LNEJ?ELHAO KIBERO =CLPRAH=PA PK PDAREKNKB LNK?A@QNAO LNREXN KB ?KJPR IA@E= =)@ L=PEAJP

N-@EK@NDE? AMQELIAJP ?=NA ,=OPANU KB GJKSHA@CA BEKQOIAHEJE?=H
E87<GF LN=?PE?QI OD=HH >A NA?=HHA@ SEPD = BK?QO KJ KQP?KIAC
886GHES "BHEF =OOAOOIAJBDEO EO =J SAAG =OOECJIAJP 2PQ@AJPO
*ESESDH<F<G8 BHEFSF IQOP ?KILHAPA  ?HEJE?=H DKQNO =J@ L=00 0Q??A00BQH
.31 PK ?KJPEJQA EJPK ABARNH
1# 3 1
1# 3 1 .PDAN /N=?PE?QI '’KQNO PKP=H ?HK?G DKQNO
E87<GF
787JAJ (1 %"J (% 2 %™ %J *EBESDH<F<G8 BHEFSF
+ -"&JJ 1# 3 1

3DEO ?KQNOA EO = ?KILAPAJ?U >=OA@LANBIEPRA A 14# 3 1

PD=P @¥KLO PDA ?KCYEMBA?RER@ LODKIKPKN

OGEHMHAB OPQ@AJPO SDK SEHH =OOEOP =J@ LANBKNIS=R8FAJ +" )% ,J(J "(+)I" I 1)(,.+ @J

N-@EKENE? LNK?2A@QNAO #QNEJC PDA ?HEJE?=H NKf=pekJ.""-"(ILI+  (,," J

OPQ@AJPO SEHH =OOEOP =J@ LAMGREHELIDEIE? N 3DEO ?KQNOA ?KILNEOAO PDA OPQ@U KB =HH ?KJ?ALPO

LNK?A@QNAO KB PDA ?DAOP =>@KIAJIGQHKSHN =OOK?E=PA@ SEPD PDA J=PQNA LNK@QROEKRAKE A

ATPNAIEPEAO 2PQ@AJPO IQOP ?KILHAPA ?HEJE?=HT NUO EI=CA =?MQEOEPEKJ =J@ LNK?AOOEJC (P SEHH LNA

LN?PE?QI DKQNO "1 #1 EI=CA =?MQEOEPEKJ #("., OP=J@=N@O SEHH >A
@EO?QO0A®QUOPAI KB OFBAI=J@-FIOBAN SEHH >A

PDAN /N=?PE?QI 'KQNO PKP=H ?HK?G DKQNO LNAOAJPA@ ,=JELQH=PEKJ KB RENERDIA B=?PKNO =J@

E87<GF ?DKE?AO KB AMQELIAJP QOACTEHKNA® ABDA OPQ@AJP
*ESE8DH<F<G8 BHEF8F SEHHRAKAKL GIKSHA@CA =J@ OGEHHO JA?AO00=NU PK NA?K
1#3 1 =J@ R=HQ=PA MQ=JPERIBERQ=HERERERKNO EJ
1#3 1 ?HEJE?=@BNKE&NDO
1#3 1 E87<GF
1#3 1 &86GHES "BHEF

*ESE8DH<F<G8 BHEF8F

, 31

1#3 1

*ESE8DH<F<G8F

"KQNOAO ?=J >A LNA KN ?K NAMQEOEPA

87:JAJ "( %"J N % 2JLI& M I+ ]
3DEO ?KQNOA EO = OPQ@U KB PDA IKOP ?KIIKJ ?2KJ@EPEKJC
=)@ HAOEKJO =BBA?PEJC PDA DQI=J >AEJC =J@ EPO NAH=P
PDA ?D=JCAO K>BENR) PBANEKANDE? EI=CA
$R=HQ=PEKJ =)@ =J=HU@EXEAEND LANP=EJEJC PK PDA
=J=PKIE?=H NACEKJ =NA OPQ@EA@ $R=HQ=PEKJ KB PDA M(
KB PDA®EKENDE? EI=CA EO =HOK OPQ@EA@
E87<GF
&86GHES "BHEF
*EQE8DH<F<G8 BHEFSF
I+ 1
1# 3 1
1# 3 1
1# 3 1
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3DEO ?KQNOA EO = OPQ@U KB PDAAKBSRNQESAR 2PQ@AJPO SEHH L=NPE?ELRRALIGGEBHO EJ
=)@ N@EKENDE? OLA?E=H LNK?A@QNAO EJ?HQ@EJC N-@EK&NE? ?NEPEMQA =J@ MQ=+PRUEBOQN
cQKNKO?KI=J@ PDA QOA KB=BRPA@E= (P EJ?HQ@AO OPQ@AJPO SEHH =?MQENA LNKb?EAJ?U EJ PDA =LLHE?=PE}
@EO?QOO0EKJ KB ?KNNA?PLB:OOKNAKOEPEKJIEIC OGRHBEXEANE? LNK?A@QNAO QJ@AN EJ@ENA?P OQLANREOE!
IA@E?=H EJ@E?=PEKJ =XEEMQIPNPEKJIO BKN OLA?E=R2PQ@AJPO =NABA@ PK JAS EI=CEJC IK@=HEPEAO
OPQ@EAO LANP=EJEJC PK PDA =J=PKIE?=H NACEKJ KB-=OP&IRUKB GJKSHA@CA BREKD® ?HEJERRERYIO
| KOEPEKJE3CRE?=H SKNGODKLO SEHH >A EJ?HQ@AGEPD = BK?QO KJ KQP?KIAO =OOAOOIAJP SEBIF K??2QN

E87<GF ?KILHAPA ?HEJE?=H DKQNO PK ?KILHAPA-RDA LNKCN
&45 "BHEF NAMQENAIAJPO
8&86GHES8 "BHEF
*E8E8DH<F<G8 BHEFSF .PDAN /N=?PE?QI 'KQNO PKP=H ?HK?G DKQNO
1# 3 1 E87<GF
1# 3 1 *E8E8DH<F<G8 BHEFSF
BESDH<F<G8 BHEF8F 1# 3 1
1# 3 1
88> JAJ "-"(J "(% 2JLI +(- -"(J
87>JAJ "(+)"J G LI+ + 3DEO ?KQNOA EJPNK@Q?AO PDA OPQ@AJP PK PDA LKOOE>
J JAC=PBERBBA?PO KB @E=CJKOPE2@E2PEXd NJ PDA

3DEO ?KQNOA AJP=EHO PDA OR@HKREBEDA N DQI=J >K@RLA?Eb?=HPDA OPQ@AJP SEHH OPQ@U DKS PDA

LNK?A@QNAO NAH=PAIB-PKOPNQ?PQNAO B=?E=H >KJMQ=HEPU =J@ MQ=JPERNGEFREKJ] ?=] @=I=CA

=J@ PDA JA?G (P EJ?HQ@AO @EQPBOQHRKI KB A ?AHHQH=N OPNQ?PQNA =J@ PDAU® EBBANBIF/S8-DEO
PA?DJEMQAO LKOEPEKJEJC OGEHHO IA@E?=H EJ@HXPAIRBEBKR=30AD ?KQNOA =HOK @EO?QOO0AO NQHAO =J
OLA?E=H =J@ KLPEKJ=H LNKFA?PEK3@ PANBHNIA@ NACQH=PEKJO NAH=T@N&FKKN O=BAPU OQNNKQJ@EJC PDA
KJ PEQI=PEVA@ L=PEAJPO =J@ OLA?E=H OPQ@EAO LANDERKIHPARKJ@ PDAEN NKEHROEIR =J@ LNKPA?PEJC

PDEO =J=PKIE?=H NACEKJ PDA LQ>HE? PK @E=CJKOPE2@¥2PEd DA OPQ@AJPO
E87<GF ODKQH@ L=00 0Q??A00BQHHU PDA LNANAMQEOEPAO ?KG
&45 "BHEF ?KIPEJQA EJPK PDR HAH
886GHES "BHEF E87<GF
*ESE8DH<F<G8 BHEFSF 886GHES "BHEF
1# 3 1 *ESE8DH<F<G8 BHEFSF
1# 3 1 1# 3 1
1# 3 1

889JAJ "( %"J I'( % 2J%" %J 1# 3 1
+ "8 J
3DEO ?KQNOA EO = ?KILAPAJ?U >=OA@LANEEP2A] A 88?2 JAJ+ (,J -"(%J'- (& 23
PD=P EJPAJOEDAO PDA AKEBERIRER@ LODKIKPKN ~ 3DEO ?KQNOA SEHH BK?QO KJ PDA OPQ@U KB ?NKOO OA?PI
OGEHRMHAB OPQ@AJPO LANBHMHEKENDE? =J=PKIU BKN EI=CEJC LNKBAOOEKJ=HO 3DA ?KQNOA EO

LNK?A@QNAO KB PDA OGQHH 3DEANBAHIERH@AO @AOECIA@ AREH@AR PDA OPQ@AJP $SERBREAR KB

HA=NJEJC KLLKNPQJEPEAO EFBIEHNGPBIQNCE?=H DQI=J =J=PKIU REASA@ EJ >K@U OA?PEKJO =0 EP NAH=PAC
N-@EKEINDE? LNK?A@QNAO ,=OPANU KB GIJKSHA@CA BRKIEI=CEJC LNKBAOOEKJ=H "KQNOA EO ?KILHAIAJPA@ SEF
LNAREKQO ?HEJEZREPRR| SEPD = BK?QO KJ KQP?KIAO H=>KNPKNU'BRANEAJ?AO

=O0OAOOIAJP SEHH IQ@BNKILHAPA ?HEJE?=H DKQNCE87<GF

=J@ OQ??A00BQHHU L=00 PDA LNA NAMQEOEPAO ?K&ASOBIGEPK

?KIPEJQA EJPK PDA HAH &86GHES "BHEF
*ESE8DH<F<G8 BHEF8F

.PDAN /N=?PE?QI'KQNO  ?KJP=?P DKQNO I+ 1

bAH@SKNG ?HK?G DKQNO *ESE8DH<F<G8F

E87<GF ,=PNE?QH=PEKJ EJ PDAI® EKHKCE?BJKHKCU

*ESE8DH<F<G8 BHEF8F INKCHNI
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1#3 1

1#3 1
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3DEO ?KQNOA SEHH KBBAN OPQ@AJPO >=0OE? GJKSHA@CA KJ PDA

EILKNP=J?A =J@ EILHAIAJP=PEKJ KB = MQ=HERU =OOQN/ 7/JAJ. &  -%J(J )+- (+2] + JJ

LNKGN EJ = N@EKHKCE?=H B$i2EHEF0 SEHH > CER (JPNK@Q?PEKJ PK >=0OE? O?EAJ?A PDAKNEAO =J@ PA?DJKI
PK PDA MQ=HEPU ?KJPNKH PAOPO LAGEHKDOE@KI N EJ NAOEEKNU ?=NA (JOPNQ?PEKJ AILD=OEVAO PDA AOKPAN
ATLKOQNA =J@ EI=CEJC =?MQEOEPEKJEJC =J@ LNK?ASHBSHA@CA NAMQENA@ PK LANBREKNNASNEN3DEO
,A@E?=H HAC=H ?KXPEGXNKB PDA DA=HPD LNKBAOORK@NOA EJ?HQ@AO PDA BQJ@=IAJP=RRNKB NABLEN

SEPD AILD=0OEO KJ P@EKHKCE? PA?DJKHKCEOP "KILNE@AD-O L=PEAJP =OOAOOIAJP IA@QE?=H PANIEJKHKCU
?QNNAJP =OLA?PO KJ APDE?0 NAOLKJOE>EHEPEAO kPHEE2pHRAPKEN LNEJ?ELHACHEKHKB@®E?=H C=0A0

=J@ NECDPO KB PDA DA=HPD LNKBAO®PKJI=HE AFPGEERHERJ OUOPAIO =J@-PBAD DQIE@QEPU =J@ =ANKOKH

=J@ ?KHHA=CQAO EJ?HQ@EJC ?=0A LNAOAJP=PEKJ £J@NEAO @E=CIKOPE?O #HINSEA =J@ HQJIC

@EO?QO0OEKJ ATL=JOEKJ LQHIKJ=NU BQJ?PEKJ PAOPEJC ?DAOP
E87<GF LDUOEKPBRAMN=NPANE=H >HKK@UTAQ BBOLKNP =J@
&86GHES "BHEF ?DAOP FHWBI3DA >=0E? ?KILKJAJPO SEHH >A EPX®LKN
*EBE8DH<F<G8 BHEF8F EJPK PDA @EO?QOOEKJO NARBINERERAVOPEC=PEKJ EJ
1# 3 1 ?=N@EKLQHIKJ=NU =J8RKI@ WDEKHKCU
1# 3 1 E87<GF
1# 3 1 &45 "BHEF
*ESE8DH<F<G8F &86GHES "BHEF
KN ?KNAMQEOEPA *EBESB8DH<F<G8 BHEF8F

I+ 1

8:6 JAJ -+ ( . -"('J_ (J & ™ J ( %"-",J
3DEO ?KQNOA EJPNK@Q?A0 OPQ@AJPO PK JAS IK@=HEPEADXKE - &  -%J(J )*+- (+20 + JJ

IA@E?=H @E=CJKOPE? EI=CEJC "KQNOA EJ?HQ@AO >HIE? ?KQNOA LNAOAIPO BQNPDAN EJOPNQ?PEKJ EJ PDA >=
?KJ?ALPO KB LNEJ?ELHAO =REKIEAN.NK?A@QNAO KB O?EAJ?A PDAKNEAO =J@ PA?DIKHKGEXDIEPNRAOLEN

HEJA=H PKIKON @ECEP=H =J@ ?KILQPAIGHEKE& U LNKBAOOEKJ 4JEPO KB EJOPNQ?PEKJ SEHH EJ?HQ@A =NP;

?KILQPA@ PKIKENU EJPANRPEKJI=H |I=CJAPE? >HKK@ C=0AO0 LQJ?PQNA =J@ =J=HUOEO OHAAL IAQE?EJA
NAOKJ=J?A JQ?HA=N IA@ ETGEKMBAN =ENSZ 1=J=CAIAJP LD=NI=?KHKC3N@EKLQHIKJ=NU
I=IIKCN =LDJ OKJKGNIU =J@ >KJA @AJOEPU @EOA=OAQ =J@ EJPNK@Q?PEKJ PKAMRPPHIPERI R
E87<GF E87<GF
&86GHES "BHEF &45 "BHEF
*ESE8DH<F<G8 BHEFSF &86GHES "BHEF
1# 3 1 *ESE8DH<F<G8 BHEFSF
12/3 1
8;JA) (1 %"J '( Y% 23 "-+2) /" 0J I+ 1

3DEO ?KQNOAREMKAO =J KLLKNPQJEPU BKN OPQ@AJPO PK

LNAL=NA PKREBA IANE?=J IACEOPNU KB 1=@EKHKCE?/?7JAJ )*-  (+2J+ -".&JJ

3A?DJKHKCEOPCB NACEOPNU >KENEIAPEKJI QLKJ #QNEJC PDEQRE?QI ?HEJE?=H >A@OE@A-RPREIH=>KN
CN@Q=PEKJ 3DEO ?KQNOA =HOK =HHKSO OPQ@AJPGIAKIE?=PEKJ KB NRRINEN=NA EO LNAOAJPA@ QPEHEVEJCF
L=NPE?EL=PA2PH?A MQEVVAO IK?G NAGREDPNU A B=?EHEPEAO KB =BbHE=PA@ ?HEJE?=H OEPAO QJ@AN PDA
=LLHU BKN PDA3HI=| =J@ BKN OP=PA HE?AJOQNA KB DKOLEP=H IAZKNAN"=NAFRPEKJANO "HEJE?=H

E87<GF =BbHE=PEKJO =NA @AOHCE®@ ORA@AIPO PK =]
&45 "BHEF AJRENKJIAJP EJ SDE?PBA @AHKL PDAEN OGEHHO >
&86GHES "BHEF LNIRE@EJC @ENA?P L=PEAJP ?=NA
BESDH<F<G8 BHEESE PDAN/N=?PE?QI'KQNO  PKP=H ?HK?G DKQNO
143 1 E87<GF

*E8ESDH<F<G8 BHEFSF

12/3 1
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3DEO ?KQNOA SEHH LNAL=NA OPQ@AJPO PK SKNG EXDNHRE?PBEENeA?Ql ?HEJE?=H >A@OE@ARKEIH=>KN
=J@ K>P=EJ GJKSHA@CA KB /QHIKJ=NU 1AD=>EHEP=PEKHE?=PEKJ KB NRRNEN=NA EO LNAOAJPA@ QPEHEVEJCF

LNKGNO 3DEO ?KQNGRARIO [=PANE=H KJ DKS B=?EHEPEAO KB =BbHE=PA@ ?HEJE?=H OEPAO QJ@AN PDA
IA?D=JE?=HRPEH=PKNO SKNGEKBIKCIAYKBEH=PKN KB DKOLEP=H IANAN"=NAFRPEPEKJANO "HEJE?=H
OQLLKNP EJEPE=PEJC =)@ —RFOFpPHICIKI =BbHE=PEKJO =NA @AOHCHEA@& ORA@AJIPO PK =J

ER=OBRAJPEH=PEKJ DAIK@UJ=IE? IKJEPKNEJC KB PDAJIRENKJIAJP EJ SDE?JPBA @AHKL PDAEN OGEHHO >
L=PEAJP EJ PDA£3@ SA=JEJC =J@ @EO?KJPEJQEJC LNIRE@EJC @ENA?P L=PEAJP ?=NA

RAJPEH=PKN OQLLKNP BNKI PDA L=PEAJP (J =@ @EPEKRDARQERIFT)| 'KQNO PKP=H ?HK?G DKQNO
SEHH NARAEPNQ?PEKJ KJ INKJ?DKO?KLEAO JQPNEPEXKXGHFD

LQHIKJ=NU NAD=>EHEP=PEHOLNRENQ?PEKJ =J@ *E8E8DH<F<G8 BHEF8F

?ANPEDb?=PEKJ EJ @R=J?A "=N@E=? +EBA 2QLLKNP SHI2F3>A

K>P=EJA@ 12/3 1
E87<GF
&45 "BHEF 8>8 JAJ ,)"+ - (+2J + -"&J J
886GHES "BHEF #QNEJC PDEORE?QI ?HEJE?=H >A@OE@A-RHEH=>KN
*E8E8DH<F<G8 BHEF8F =LLHE?=PEKJ KB NRRINENP=NA EO LNAOAJPA@ QPEHEVEJCF
12/3 1 B=?EHEPEAO KB =BbHE=PA@ ?HEJE?=H OEPAO QJ@AN PDA !
KB DKOLEP=H 1A®K{NIN"=NAYRPEPEKJANO "HEJE?=H
8:JAJ . & “%,3(J )+- (#23 + J J =BbHE=PEKJO =NA @AOHCEA@ BRA@AJIPO PK =J

3DEO ?KQNOREKAO OPQ@AJPO SEPD = BQJ@=IAJP=AJRENKJIAJP EJ SDE?IPBA @GAHKL PDAEN OGEHHO >
>=?GCNKQJ@ EJ PDA LNEJ?ELHAO =J@ ?KJ?ALPO KB JAKRERZHIC @ENA?P L=PEAJP ?=NA
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