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0 [%%] R 0% "KHHACA EJ PDA I=JJAN NAMQAOPA@ HH @K?QIAJPO
/0 ) #B $!"1&%*B OQ>IEPPA@ PK PDA "KHHACA >A?KIA PDA LNKANNPU KB 1ER
( !) $%+*B % B 5=HRA'KIIQJEPU "KHHACA =J@ SEHH JKP >A NAPQNJA@ KN
) ’& ) B OAJP PK KPDAN KNC=JEV=PEKJO KN =?=@AIE? EJOPEPQPEK
)

@IEOOEKJ PKAEBHKAKIIQIEPU "KHHACA EO KLAJ PKLABAN PK =?=@AIE? ENKEDAO KN @AC?NELPEKJ KJ PDA
=HH LLHE?=JPO IQOP IAAP PDA =@IEOOEKJO OP=)@=}@ehitH BKN OLA?EC? =@IEOOEKJ NAMQENAIAJPO =)@
PDA "KHHACA =J@ KB PDAQKR@PQ@U PK SDE?D PDA™LLHE?=PEKJ @A=@HEJAO

=LLHULLHE?=JPO SEHH JKP >A >=NNA@ BNKI =@IEOOEK]

>A?=QOA KA ?KHHMHECEKJ J=PEKJ=H KN APDJE? KNEGEJ *% *k

=CA OAORQ=H KNEAJP=PEKJ I=NEP=H OP=PQO @EO:>EH%P|L%B % B $ %+B

CAJ@AN E@AJPERINKR@EKJ CAJAPE? EJBKNI=PEKJ] 3 KIHU LNKIENSDE?D NAMQENA LH=?AIAJP PAOPEJC =P

RAPAN OP=PQO =0 @AcJA@ QJ@AN =L$HE?=>HA H= 15" =NA PDA 1- =J@ +/- LNKGNO 3DAJ NAMQENA
PDAAOP KB $OOAJPE=H ?=@AIE? 2GEHHO 3%$2 OOAOOIAJF

LLHE?=JPO ODKQH®@ /HA=0A ?KJP=?P PDA JQNOEJC @AL=NPIAJP =P
NR?JQNOEJC ??0JD BEMIKNA EJBKNI=PEKJ =>KQP PDA
"KILHAPA =J@ OQ>IEP =J KBc?EAN HERIA 3%2
"KIIQJEPU "KHHACA =LLHE?=PEKJ BKQJ@ KOHEJA =P
"KHHAGASA>OEPA

$! B $% *+0B

2Q>IEP PDAEN =?=@AIE? NA?KN@O BNKI DECD O?DKKbPQ@AJP SDK D=®RENA@OHU =PPAJ@AGHHER
KBC?E=HFDPNELP KB ?KQNOAS@2®@ OGN KBc?E=H "KIIQJEPU "KHHACA =J@ EO =@IEPPA@ =P = H4PAN PEIA I=
@K?QIAIP=PEKJ KB ='ECD 2?DKKH $MQER=HAJ?U O?KNAGHECE>HA BKN ?=@AIE? |$8BRD LRE@AO BKN PDA
.BC?E=H @K?QIAJPO IQOP >A W& MHNA?PHU BNKI PDABKHHKSEJC
EOOQEJC EJOPEPQPEKJ EJRADKRENA@RJIP EO PDA
=LLHE?=JP"O NAOLKJOE>EHEPU PK NAMQAOP PD=P KBc?E+HH G ®AO KGR QNEJC PDA OPQ@REKQO RAIA
PNJO?NELPO KREKAO OPQ@U >A I=EHA@ @ENA?PHU PK PEFAPDA "KHHACA SEHH JK HKJCAN >A QOA@ PK ?=H?QH:

@IEOOEKJO .Bc?A 3DA "KHHACA @KAGANEDN®@ R PDA OPQ@AJP"O JAS ?QMEI=PERA RAN
DECD O?DKKHIPNELPO RE= =] AHA?BNBINEFN CHN@AO =)@ =>RA P=AJ @QNEJC PDA OPQ@AJP"O
@AHERJ OUOPAI LNAREKQO PEIA =P PDA "KHHACA SEHH >A QOA@ PK IAAI

?KQNOA NAMQENAIAJPO SDANA =LLIQMNEAA
20Q>IEP KBc?E=HIRNNELPO KB REKQMA?KHHACA SKNG  PK PDA =LIRH#H KB PDA 5E?A /INAOE@AJP KB ?=@AIE?
.BC?E=H @K?QIAJPO IQOP >A N&Pr AHNA?PHU BNKI PDA 2PQ@AJP BB=ENO
EOOQEJC EJOPEPQPEKJ EJRABKRENK® ADAHA?PNKJIE? $RAJ PDKQCD REXQOC=E@AO SEHH JKP >A QOA@ PK
PNJO?NELP @AHMEBUOPAI LLHE?=JPO $BK D= ?=H?QH=PA PDA JAS ?QIQKB£PERH LIREKQO
PRJO?NELPO BNKI ?KHHAGADEPERO KQPOE@A KB PDA 42CN@AO SEHH NAI=EJ KJ PDA OPQIQANFM® PN
IQOP K>P=EJ KBc?E=H $JGHEBERHKJI =XITPNIELP
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(J KN@AN PK >A AHECE>HA BKN ?=@AIETORB@AJP )A5@5;:9R91:@
IQOP IAAP =HH KB PDA BKHHKSEJC ?KJ@EPEKJO 3QEPEKJ EO @QA PSK SAAGO LNEKN PK PDA OP=NP KB PDA
OAIAOPAN =J@ ?=J >A L=E@ EJ PDA |QOEJADBHBL?A >

3DA OPQ@AJP =LLHEAO BKN ?=@AIE? IJAOPU >ABKKAHEJA PDNKQ@BP®DAJIP (JBKNI=PEKJ 2UZFPAI
PDA OP=NP KB PDAEN OA?KJ@ OAIAOPAN =BPAN
NA=@IEOOEKJ 6DAJ PQEPEKJ EO JKP BANH@PKI=J?E=H =E@ =J@ KN =
3DA OPQ@AJP D=0 KPFREGKQNOAO =RNER L=UIAJP LH=J EP EO PDA OPQ@AJP"O NAOLKIJ®BAEHEPU PK
5=HMA'’KIIQJEPU "KHHACA BKN = LANEK@ KB =P HEZEEBANAJ?A PSK SAAGO LNEKN PK PDA OP=NP KB ?H=00A(
PDNAA A£NO BNKI PDA H=0OP OAIAOPAN KB

=PPAJ@=J?A 2PQ@AJPO SDRADIKP =??ALPA@ PDAEN cJ=J?E=H =E@

3DA OPQ@AJP DRENJAABKNA NAVARER-@AIE? AOP=>HEODA@AIE-LH=J KN L=E@ EJ BQHH PSK SAAGO
IJAOPU =J@ LNEKN PK PDA OP=NP KB ?H=00AO ?KQH@ >A EJ FAKL=N@U
3DA OPQ@AJP RAGEA ?QIQH-RER >AHKS @ANACEOPANA@ BNKI ?H=00AO0

@QNEJCREKQO =PPAJ@=J7A
2PQ@AJPO SEHH JKR NBRAEREJ PDA I=EH =HH >EHHEJC
?2=@AIE? IJAOPU BKNIO ?=J >A BKQERER HEJG OP=PAIAJPO SEHH >A REAS=>HA EJ PDA 2PQ@AJP (JBKNI=PE
2UOPAI 2(2 2PQ@AJPO SEHA NARAERH JKPEC?=PEKJ
OAJP PK PDAEN OPQ@AJPO ??0JD A@Q A I=EH =@@NAOO
+)! ,# + B +, %+B =@REOEJC PDAI PD=P PDAEN ?QNNAJP >EHHEJC OP=PAIAJP
OPQ@AJP SDK =LLHEAO EO KBc?E=HHU =??ALPA@ PRPBAH=>HA BKN REASEJC KJ PDA 2(2 3DA OP=PAIAJPO ?=J >
"KHHACA EJ = LNKEN® D=0 >AAJ ?KJcNIA® > LNEJPA@ KN @KSJIJHK=@A@ PK /#% BKNI=P BPAN REASEJC
NAPQNJEJC = @ALKOEP SDAJ =LLHE?=>HA PK PDA "KHHASANEORSPR@ JPO KIHEJA OPQ@RKROAPKIL=
PK >A I=PNE?QH=PA@ 3DA OP=PQO NAI=EJO QJPEH PEARIRO @&5rLDKIA KLPEKJ KN >U REOEPEJC
KBc?E=HHU SEBO®NKI PDA LNKIGW "KHHACA EO PDA !QOEJAOO .Bc?A (B PDA OPQ@AIR GKRKEAHEG
OQOLAJ@A@ @EOIEOOA@ BKN =?=@AIE? KN @EO?EIMEQANRK NAYKERIG PDA >EHH PDA OPQ@AJP IQOP @AOECJ=
NA=OKJO QLK3@R=PEKJ KN D=0 NAI=EJA@ BB2PPER PDEO LANOKJ =QPDKNEVA@AN
PDNAA ?KJOA2QPBR\OPANG=?PEREPU EO @APANIEJA@ >
JKP NA?AEREJG@BBKN = ?NA@EP ?KQNOA =P PDA ?KHHACA BKN B
PDNAA ?KJOA?QPBR\OPANO EJ?HQ@EJC OQIIAN

@19 7@
?=@AIE? (JOPNQ?PB®J % H=> DKQN
*
#+ B &)$ B "KILNADAJOER®BA ?NA@EP DKQN

=PNE?QH=PA@ OPQ@AJPO EJ BKIANIKCNQENA@ PK
LNIRE@A ?KILHAPA@ DA=HPD BKNIO =J@ KN OQ>IEP LNKKBHRIE? (JOPNQ?PEKA BEHH >A ?D=NCA@ BKN =HH
EIIQJEV=PEKJO KN LNKKB KB EIIQJEPU PK ?ANP=EJ EJBA2RFKRQU KN KPDAN OHIEANEAI?AO 3DEO BAA SEHH >A

@EOA=OAO PK PDA =LLHE?=FHENNKEKN 2=H?QH=PN@Q>FNPEJC PDA JQI>AN KB HA?PQNA DKQNO
BNKI PDA JQI>AN KB ?NA@EP DKQNO =J@ IQHPELHUEJC PDA
NAIZEJ@AN> BKN A=?D ?KQNOA 3DEO SEHH >A =@ @A@ P!
O( &+ +| PDA JKNI=H PQEPEKJ ?D=NCA BKN PD=P ?KQNOA

$T=ILHA !(.+ 1 ,E?NK>EKHKCU

5357A5358B!+|&%B % B *B "NA@EPO+=>"'KQNO +A?PQNA 'KQNO
B

"NA@QEP@A?PQNA 'KQN&>

(@A01:@B<1 7

-AS '=ILODENA 1AOE@AJP 2NA@EP

-AS $JCH=J@ 1ACEKJ=H 2PQ@AJRS 1( 53 NA@EP 2QLLKNPO 2PQ@AJP +EBA =J@ PDA FAQ@AIP &K
OOK?E=PEKJ

.QP KB 2P=PA 2NA@EP

:05B50A-8 2117 2;> @41 2;88;C5:3 /;,A>?1? <:93>
-$12// KHE?U HH I=PNE?QH=PA@ -AS $JCH=J@ OPQ@AJPO

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

IEHA N=@EQO KB'HEEHH >A ?D=NCA@ EJ OP=PA PQEPFJ OA@
N-PAO BKNN@<QNOAO .QP KB OP=PA OPQ@AURQRSEHH L= 0 i jeoop sonoDanGa + 320@ 1 ANHEJE?=H
KB OP=P/APNO BKNU@<QNOAO ++ OPQ@AJPO SEHH >A =00=CA IN=?PE?QI
?D=NCA@ EJ OP=PA PHERERBMIEIC SAXC@ =J@
KIHEJA ?KQNOAO
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https://www.rivervalley.edu/current-students/registrars-office/academic-amnesty/
https://portal.ccsnh.edu/

IN=?PE?QI "HEJE?=H 2QN?D=NG¥D=1@ 38/- [/ AN "HEJE?=H
1AOLERKNU IN=?PE?QI

??KQJPEJC "3 1 #ECEP=H 1AOKQN?A
??KQJPEJC ™3 1 #ECEP=H 1AOKQN?A
??KQJPEJC "3 1 #ECEP=H 1AOKQN?A
??KQJPEJC "3 1 #ECEP=H 1AOKQN?A
??KQJPEJC ™3 1 #ECEP=H 1AOKQN?A

"KILQPAN :\?DJKHKC®@"( 1 #ECEP=H
1AOKQN?A

"KILQPAN :\?DJKHKC®R"( 1 #ECEP=H
1AOKQN?A

"KILQPAN $\?DJKHKC®"( 1 #ECEP=H
1AOKQN?A

"KILQPAN $\?DJKHKC®"( 1 #ECEP=H
1AOKQN?A

"KILQPAN $\?DJKHKC®"( 1 #ECEP=H
1AOKQN?A

"KILQPAN A\?DJKHKC®@"( 1 #ECEP=H
1AOKQN?A

"KILQPAN A?DJKHKCR"( 1 #ECEP=H
1AOKQN?A

"KILQPAN A?DJKHKCR"( 1 #ECEP=H
1AOKQN?A

"KILQPAN A?DJKHKC®8!2 1 #ECEP=H
1AOKQN?A

"KILQPAN A?DJKHKC®8!2 1 #ECEP=H
1AOKQN?A

"KILQPAN $\?DJKHKC®!2 1 #ECEP=H
1AOKQN?A

"KILQPAN $\?DJKHKC®!2 1 #ECEP=H
1AOKQN?A

"KILQPAN $\?DJKHKC®I2 1 #ECEP=H
1AOKQN?A

,=O0=CA 3DANU *EP ,22 1
-QNOEJG3(+ER1IAREAS #1 1 #1 1

#1 1 #1 1 "KQNOA
-QNOEJC +=>1=@\80 #-1 1

.3%1 & "3 1

. 3 /N =?PE?A $T=103 1

. 3 3ULDKJ."3 1

IN=?PE?=H -QNOB(CG412 1 -412 1 "KQNOA

-412 1

IN=?PE?=H -QNOEJC +=>AAG442 1

/3 +=>*EP /3 " 1

/3 IN =?PE?A$T=I0 /3" 1

/3 3ULDKJ /3 " 1

1=@ A?D #ECEP=H 1AOKQN?8011 #

1=-@ B?D *APPANEJREAS 1#3 1
1-@A?D*EP 1 1

1=@ A?D BEFA?0UO 13 1

1AOLERKNU #ECEP=H 1AOKQNPADA3 1
1AOLERKNU #ECEP=H 1AOKQNPADZE3 1
1AOLERKNUAPPANEJREAS 12/3 1

1AOLERKNU +=>*EP 12/3 1
1AOLERKNWSFA?0UO 12/3 1

$) " (

@19 2@
#ELHKI= 1ALH=?AIAJP
#ELHKI="KRAN 1ALH=?AIAJP

+E=>EHEPU4J@®BKHHKSEJC ENKCN
$=NHU "DEH@DKK@ $@Q?=PEKJ
$=NHU "DEH@DKK@ $@Q@RAPEKJ +
,=00=CA 3DANU

A@E?=H +==MNWA2IDJE?E=J
-QNOEJC

.2?2QL=PEKJ=H 3BAN OOEOP=JP
IDHA>KPKU

/D UOE?=H 38/80P OOEOP=JP
IN=?PE?=H -QNOEJC
1=@EKHKQGEDIKHKCU
1AOLERKNU 3DAN

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

2IKGEJC %EJA

2PQ@AJP (# 1ALH=?AIAJP

U A=N

DD

JKI NABQJI@=>HA PQEPEKJ @ALKOEP KB  SEHH >A
NAMQENA@ BNKI =HH OPQ@AJPO I=PNE?QH=PA@ EJ 1- +/- !
3A?D 1AOLHNKNW 3 . 3 KN/3 I=PNE?QH=PA@

OPQ@AJP EO @AcJA@ =0 KJA SDK D=0 >AAJ BKNI=HHU
=??ALPA@ EJPK = @ACNAA KN ?ANPEt3PA LNKCN
INAOE@AJP KN PDAEN @AOEBIARINMANIAGIRP PK S=ER

PDA BAA EJ ?EN?QIOP=J?A0 SDANA PDA ?KHHA?PEKJ KB PD!/
@ALKOEP EO JKP BAFOEHHRA =@IEPO cJ=J?E=H
D=N@ODEL K>0OP=?HA PK @EO>QNOEJC ¢J=J?E=H =E@ 3D/
@ALKOEP SEHH >A =LLHEA@ PK PDA PQEPEKJ BKN PDA OAI/
EIIA@E=PAHU BKHHKSEJC PDA OPQ@AJP"O I=PNE?QH=PEK.
SEHH JKP >A NABQB&A{®B RDA OPQ@AJP-SEPD@N

@QNEJC PDA @AOECJ=PA@ BQHH NABQJ@ LANEK@ KN EB |
B=EHO PK =PPAJ@ 3DA PQEPEKJ @AIKBERIESBKP PN
=JKPDAN OAIAOPAN QJHARALREKJ EO I=@FPDA

INAOE@AJP KN PDAEN @AOECJAA

2KIA LNKCNO =P 15" NAMQENA PDA QOA KB AMQELIAJP

=J@ OQLLHEAO SDE?D IQOP >A LQNABOARR@AIP

3DAOA I=PANE=HO =NA JA?A00=NU BKN ?=NAAN AJPNU QLK.
CN@Q=PEKJ =J@ =NA EILKNP=JP BKN PDA OPQ@&AJP PK NA?
= DECD MQ=BEB@O KJ ?KHHACA A@Q?=PEKJ

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

85:5/-8 11

HH HHEA@ DA=HPD OPQ@AJPO ,=00=CA 1- +/-
1AOLERKNUF 3 .3 /3 =J@ 1=@A?D P=GEJC ?HEJE?=H
?KQNOAO SEHH >A ?D=NCA@ = ?HEJE?=H OQN?D=NCA LAN C
3DEO OQN?D=NCA EO @AOECJARENRIPAEI?RIA=0AQ@
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ATLAJOAO =OOK?E=PA@ SEPD ?HEJE?=H ?H=00A0 3QESBKNEC.RA SERD AN NACQH=PEKJO NABQJ@O BKN =J
=@@EPEKJ PK PDA =?=@AIE? EJOPNQ?PEKJ BAA =J@ =IKQJP HAOO PD=J KN HAOO SEHH >A BKNBAEPA@
?KILNADAJOBMBAA
9<8; El11'159.A>?191:@
" @48E % E91:@ %8-: 6DANA PDA AILMKNPDAAPANO @IEJEGHNEKI KN
3K =OOEOP OPQ@AJPO SEPD PQEPEKJ ?D=NCAO PDAKRBIAXCEAKBRARGIRPAEIC >KPD PQEPEKJ =J@ BAAO 0Q?D
=J EJPANAOP BNAA IKJPDIAUREH=J =@IEJEOPANA@ > CQ=NIPAA IQOP >A EJ SNEPEJC =J@ QECJIA@ >
-AHJAP IQOEJAOO 2KHQPEKJO 3DA LH=J =HHKSO OPQ@RIMINENA@ NALNAGKB EPRRPKILEIKN =CAJ?U
BQHcHH PDAEN ¢J=J?E=H K>HEC=PEKJ RK PDA "KHHACA >
=QPKI=PE? AHA?PNKJE? LNK?AOOEJC KB EJOP=HHIAJP
L=UIAJPO 3DANA EO = LAN OAIAOPAN AIJNKHHIAJP BAA &{)\I PQB ++B ,[I+1&%B
LNKGN ,KNA EJBKNI=PEKJ ?=J >A K>P=EJA@ BNKI PDA +189%B
IQOEJAOO .Bc?A KN KJ KQN SARGERAGOEJIC PEA / y T.&70

BKN "KHHAZ#> 1ERN SHHRA'KIIQJEPU "KHHACA KBBANO EJ OP=PA PQEPEKJ |
OPQ@AJPO SDK =NA NAOE@RIKIP KB®

185:=A1.:@ /;A:@ ;881/@5;: %>,/1?? ,=O0=?DQOAPPO =X&HFBEJ = |IEHA@EQO KB KQN

3DA BKHHKSEJC ?KHHA?PEKJ ?H=QOA SEHH >A HEOPAKE-KAKIR BXYNI®O KNA®=JKJ HK?=PEKIDDKIA

NAMQENEJC PDA OPQ@AJP"O OECJ=PQNA ?=ILQO HK?=PEKJO BKN +/- OPQ@AJPO /HA=0A ?KJIP=?P PD/

@IEOOEKJO .Bc?A PK cJ@ KRBNERADE@AJ?U MQ=HECAO
_(=CNAA PDERNVACEOPANEJC BKN ?KQNOAO SEPDEJ PBIN PDA NA@Q?A@ POEPEKJ LH=J

"KIIQJEPU "KHHACA 2UOPAI KB -AS '=ILODENA

w9 (=1 cJ=J?E=HHU K>HEC=PA@ BKN ++ ?KOPO NAH=PA

PK PDA NACEOPANA@ ?KQNOA O 4LKJ = @$KHKN SE I# BAB % B&B

~CNAA PD=P ( SEHH >A NAOLKJOE>HA BKN =HH ?D:NCA%royP@EJ N

PDA OPQ@AJP 2=P=HKC =J@ D=J@>KKG ( BONPDAN QJ&anGB-3 + +,*B

PD=P EB ( @K JKR IZGIAJP EJ BQHH 477KQJP I§ >A OPQ@AJIPO NAOE@AJ?U OP=PQO @APANIESR® PDA PQEP
NALKNPA@ PK PDA 2NA@EP >QNA=Q =JRKRRENJA@OOECIA@ PK PDAEN =??KQJIP (J OP=iPREREKPEO =
KQPOE@A ?KHHA?PEK( =@BB?CNAA BHBKAN PDA BAAOPDKOA OPQ@AJPO SDK NAOE@A EJ -AS '=ILODENA 3DKOA
KB =l 2KHHA?PEKJ =C30EED 4 >A >=0A@ KJ = @KIE?EHA@ AHOASDANA GRERN@ABAEPDAN PDA -AS
LAN?AJP=CA KB PDA @A>P QL PK = I=TEIQIKB =)@ =$I€H=J@ 1ACEKJ=H 2PQ@A3P /RKIENN =PA KN PDA
—@@EPEKJ=H ?KOPDAIR®. EJ?HQ@EIBIKPAOPA@ KQP KB OP=ERAN

2DA2G BAAO ?KQNP cHEJC ?KOPO =J@ NA=OKIS>HA =PPKNJA

BAAO SDE?D SEHH =@ @ OECJEc?=UR-?RKRIPPK | ,=PNE?QH=PA@ OPQ@AJPO SDK AOP=>HEOD EJ OP=PA NAO
>=H=J?A BNKI =J KQP KB OP=PA KN -$12/ OP=PQO =NA NAOLKJOE>HA

BKN JKPEBUEJC PDA-IMEEOP® IEOOEKJO .Bc?A KB PDAEN
"12A:0 %;85/E NAOE@AJ?U ?D=UCKKEHAPEJC =J@ OQ>IEPPEJC

2PQ@AJPO SDK KBc?E=HHU @NKL BNKI PDK@QN@AB =/ ANOKJ=H (JBKNI=PEKJ "D=HEA @ LNK@Q?EJC =J
PDA BKQNPAAJPD PD ?=HALGENP®A OAIAOPAN SEHKNECEJ=HABINERIE?AJOA KN = JKN B@BRPEC?=PEKJ
NA?ABR  NABQJ@ KB PQEPEKJ HAOO JKJ NABQJ@=3HN@
BAAO "H=OOAO PD=P IAAP EJ = ODKNPAN BKNI=P PD=J PDA
PN@EPEKJ=H OAIAOPARSEMHBI@=NU@BNKI PDA  -KPA 1ERN SHHA'KIIQIJEPU "KHHAG® JKP ?ANPECA@ PK
@AOECJ=PA@ OP=NP KB PDA EAPAGBARERK @NKL BKN22ALP (JPANJ=PEKJ=H 2PQKMBPA BEHH "2-
BQHH NABQJ@ (BPRORD KN BKQNPAAJPD PD  2UOPAI KHE?U QAA  #KIE?EHA =J@BPEKJ 1=PA
2=HAJ@=NU@=HHO KJ = 84BXKN DKHE@A @NKL
NABQJ@ @=PA SEHH >A PDA cNORSEIGEKSEI@GRDA
DKHE@KN SARG@ $TALPEKJ 2PQ@AJPO EJ 2kanoao Pyl &%0B % B *B , B
IAAP BKN PSK SAAGO KN BASAN IQOB BIMKA® KB PDASQEPEKJ EO @QA PSK SAAGO LNEKN PK PDA OP=NP KB PDA
cNOP @¥B PDA ?H=00 EJ KN@AN PK CAP =  NABQJ@DAIAOPAN =J@ ?=J >A L=E@ EJ PDA |QOEJADREBL?A >

KN KJHEJA PDNKQ@BE®BAJP (JBKNI=PEKJ 2UOPAI 2(2
2PQ@AJPO NACEOPANA@ BKN JKJ ?NA@EP SKNGODKLO IQOP @NKL
EJ SNEPEJC =P HA=OP BONAEKDEPK PDA cNOP SKNGOBIBAJ PQEPEKJ EO JKP BRNA@PKI=J?E=H =E@ =J@ KN =
OAOOEKJ PK NA2AEFHH NABQJ@ KB PQEPEKJ =J@ BAASU(AJP LH=J EP EO PDA OPQ@AJP"O NAOLKJI®BAEHEPU PK
ATPAJQ=PEJC ?EN?QIOP=J?A0 PDA /KNGBEPECESN @EBBANAJ?A PSK SAAGO LNEKN PK PDA OP=NP KB ?H=00A(
=QPDKNEVA@ PK KBBAN AHIKAMBE®EREK] EJ PDA BKNI
KB PQEPEKJ ?NA@EPO PK OPQ@AIPB-RA>26E0>  2PQ@AJPO SDRADIKP =??ALPA@ PDAEN cJ=J?E=H =E@
3QEPEKJ ?NA@EP KJ = OPQ@AJP =??KQJP IQOP >A QOAGPSERBEDA@IAIR-LH=J KN L=E@ EJ BQHH PSK SAAGO
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=?DHERA@ EJ PDA IKOP NA?AJP =PPAILP SEHH®A PDA CNJ =?=@AIE? =@REOKN PK ?NA=PA = NAAJPNU LH=J
QOA@ EJ PDA ?&H?QH=PEKJ HRHKQZO-@NO SEHH
NAI=EJ KJ PDABRN?NELP >QP =NA JKP QOA@ EJ PDA ?&/
?=H?QH=PEKJ 1ALA=PA@ ?KQNOAO ?KILHAPA@ =P =J &)"B * B )%I% B’> @ B
EJOPEPQPEKJ KQPOREN/AKRAKRQJIEPU "KHHACA 6 KNG >=0A@ HA=NJEJC 6!+ EO =J A@Q?=PEKJ=H
=J@ PNOBANNA@ EJ SEHH JKP NARHKGO-GNVKN >A  KLLKNPQJEPU BKN OPQ@AJPO PK =LLHU HA=NJEJC PK PDA

QOA@ EJ PDA ?=H?QH=PEKJ KB PDA ?&/ LNKBAOOEKJ=H SKNGLH=?A OPNAJCPDAJEJC OGEHHO =J@
IKNA =>KQP PDA NAMQENAIAJPO KB PDA cAH@ =J@ DKS >AC
5:-:/5-8 50 9<85/-@5;:? PK LANBKNI 6!+ EO E@AJPECA@ EJ @EBBAQRIP S=

EJ?HQ@AO ?KQNOAO PEPHA@ ?HEJE?=H =BcHE=PEKJ cAH
3DANA =NA ¢J=J?E=H =E@ EILHE?=PEKJO PK NALA=PEJ&HRNOASKIA 6!+ EO EJ?KNERN@ EJPK ?KQNOAO PD=P
%EJ=J?E=H =E@ BQI@OQPOA@ NALA=PAQUIBHKK+= =NA KBBANA@ A=?D OABTIEMNKPDANO =NA O?DA@QHA@
?KQNOA EB PDA OPQ@AJP B=EHA@ SEPD@NAS EJ@ALAJ@AJBBAY |=U >A O?DA@QHA@ BKNBMBAS @=

SAAG KN BKRAD¥ ?KIOA?QPERHH SAAGO $=7D
VKN KJA PEIA KIEQFJ?E=H =E@ SBMM="KALA=PA@  AT| ANEAJ?A EO ?KILHAPA@ EJ = SKNRENKIAID
?KQNOA PD=P D=0 >AREHQAHU L=00A@ =J@ L=E@ BBNA2EC? LNKKB KB EIIQIERLNA NAMQENA@ @ALAJ@EJIC
SEPD cJ=J7E=H =E@ BRNFDED LONLKOA L=00A@ IAPKQN LNKEKB OPQ@U =J@ LH=2AIAJP @@EPEKJ=H
=JU CN@A DECDAN PD=) KACAN@HAOD KBIKEN EIIQJEV=PEKJ H=>RKNU SKNG @NQC PAOPO =J@ KN
NAMQENAIAJP KB = DECDAN MEMER=RERANEB = gNEPPAJ @K?QIAIP=PEKIANAMQENA@ >=0A@ KJ
OPQ@AJP L=OOA@ = ?KQNOA KJ?A =J@ QOAO CJ:J?EEU@E@E@ =H ?EN?QIOP=J?A0
BQJ@O BKN NAP=GEJC EP =J@ B=EHO PD=P B=EHQNA ?KQJPO =0 PDAEN
L=E@ NAR=$BEJ=J?E=H =EIQHP AN PDA OPQ@AJIP  oKN =HH 6!+TAANEAJ?AO OPQ@AJP GJKSHA@CA PA?DJE?=H
NAP=GEJC PDA ?KQNOA = PDEN@ PEIA OGEHHO =PPEPQ@A =PPAJ@REKNIRZ=AD=PAQ@

>=0A@ KJ LNA@APANIEJA@ ?NEPANE-REERE@NZKLADA
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OPQ@AJPO =J@ PDA ¥BAIP?BDA OPQ@AJPAO NAOLKJOBEREPO SEREEH=HA PK PDALNKZRDA OEPAO
PK QI@ANOP=J@ PDA CK=HACK=FAR®HQ=PEKJ =OOK?E=PA@ SEPD PBARNKCNEIEJ=H >=?GCNKQJ@
?NEPANE= BKNIPFANEAJ?A =J@ PK =@DANA PK =HH LKHEE?2®I1) >A NAMQENREXE/AEIAO @QNEJC #ARSK U
NQHAO =J@ LNK?A@QNAO QAR BKNID=2=@AIE? LNKGN=J@ I= U >A NAMQENA@ BKNIAIRHI@ KN
@AL=NPIAJP LNECN@ PDA =OOECJA@ SKNGLH=?A HE?AJOQNA =J@ KN ?ANPEc?=PEKJ "KOP BKN PDA ?NEIEJ=H
>=?GCNKQJ@ ?DA?G SEHH >A PDA NAOLKJOE>EHEPU KB PD.
3K AJOQNA PDA O=BAPU =J@ SAHH >AEJC KB KPDANOGHI}IKHIPI 258 @AJPO ODKQH@ SKNG SEPD PDAEN /NKCN
IQOP >A ?ANP=EJ PD=P A=?D OPQ@AJP L=NPE?EL=PEXERA2KNO BKN =OOEOP=J?A -KPA 2KIA =CAJ?EAO NAMQEI
ATLANEAJ?A LKOOAOOAO IEJEIQI OGEHHO GJKSHA@@P=PA =)@ BA@ANGCNKQJI@ ?DA?G
LANOKJ=H I=PQNEPU =J@ FQ@CIAJP =0 @AcJA@ >
@AL=NPIAJP LNKODP=J@=N@O OPQ@AJP SEHH JKP 2A %
LH=?A@ EJ KN SEHH RA@MAKKI = 6!+ ALANEAJ?A EB 3 B%B# &&#B"™+B
LANBKNI=J?A KN >REKN EO @AAIA@ QJO=PEOB=?PKNNQE =J@ H?KDKEREJC EO NAMQENA@B=?EHEPEAO
QJO:BA =0 = NAOQHP KB :RBHlePE‘KJ ?KJ@Q@QA@ > LNEKN PK 6/ATLANEAJ?AO %:EHQNA PK QJ@ANCK = @NQC =
B=?QHPU IAI>AN =CAJ?U OQLANREOKN EJ =??KN@=J?ASEEpH PAOP LNEKN PK =J =OOECJA@ SKNG >=0A@ HA=N.
LQ>HEODA@ @AL=NPIAJRILRKERANE= =)@ LNK?A@QMAEANEAJ?A :NAOQHP EJ EJ=>EHEPU PK LNKCNAOO EJ =
(J 0OQ?D ?EN?QIOP=J?A0 EJ SDE?R=H\BMK| PDA 6!+  LNKGHN 2DKQH@ =J =CAJ?U NABQOA PK LH=?A = OPQ@AJP
- ?KHHACA LN OR=HH R%JK NAOLKJOE>EHEPU BKN
3DA 15" 2PQ@AJP '=J@>KKG @AO?NE>AO O=J?PEKJO PWRICEIC =J =HPANJ=PA ?HEJE?=H CAHEPBERGIKN LN
2=J >A P#G EB = OPQ@AJP REKH=PAO PDA "KHHACA "KEAMAIP 2PQ@AIPO+:LA=H PDA @A?EOEKJ =J@ SEHH >A
"KIJ@Q?P SDEHA L=NPE?EL=PEJC EUANEANA 3DANA CERJ PDA KLLKNPQJEPU PK LNAOAJP EJBKNI=PEKJ PK @EOL
=NA K??=0EKJO SDAJ = REKH=PEKJ EO OECJEc?=JP AJKAC@NOS=I@ =H?KDKH PAOP 2PQ@AJPO IQOP =CNAA PD:x
= OPQ@AJP SEHH >A NA?KIIAJ@A@ BKN HiLA@IBEXY A NAOQHPO SEREEH=HA PK PDALNK@RDA OEPAO
BNKI PDA 6!+ ALANEAJ?A KN OQOLAJOEKJ BNKI= LNKCNPOK?E=PA@ SEPD PBABDK@NQC =J@ =H?KDKH PAOP
(J 0Q?D EJOP=J?A0 = U>A NAMQENREGXEAEIAO @QNEJC ARSK U
LNKGN =J@ I= U >A NAMQENA@ BKNIAIPHI@ KN
a 3DA B=?QHPU SEAHING?KIIAJ@=PEKJ PK PDA HE?AJOQNA =J@ KN ?ANPEc?=PEKJ "KOP BKN PDA @NQC =J
5E?A INAOE@AJP KB ?=@AIE? =)@ 2PQ@AJP BB=HE&DKH PAOP SEHH >A PDA NAOLKJOE>EHEPU KB PDA OPC
PD=P OLA?ECAOPEIR A=PQNA KB PDA OEPQ=PEKJ2RfGPAIJPO ODKQH@ SKNG SEPD-FBEEN7RKNE BKN
PDA LKPAJPE=H NEOGO BKN ?KJPEJQ=PEKJ EJ PGAOEOP=J?A
ATLANEAJ?A
a 3DA OPQ@AJP SEHH >A JKPECA@ KB PDEO
NA?KIIAJ@=PEKJ EJ ?KJBANAJ?A =J@ = OECJ=PQNA SEHH
>A OA?QNA@ EJ@E?=PEJC PDA OPQ@AJP QI@ANQP=J@0 PD=R,
PDA IQOP JKP NAPQNJ PK PDA SKNGLH=?A OAPPE?C ‘}@ ,# *B %#!1% B
a 4LKJ NAREAS KB PDA NA?KIIAJ@=PEKJ =)@ 3DA "KHHACA RHKOAO OPQ@AJPO AHA?PNKJE? =??A00 PK P|
OQLLKNPEJC @K?QIAJP=PEKJ BENB/I=G\ = =?=@AIE? EJBKNI=PEKJ OQ?2Ea:A0CN@ O?DA@QHAQO KJ
@A?EOEKJ PK OQLLKNP PDA B=?QHPU NA?KIIAJ@RPERDIAAIP (JBKNI=PEKJ 2UOPAI 2(2
SEHH NAMQENA = IAAPEJC SEPD PDA OPQ@AJP ?KHHACA
B=?QHPU =J@ 6!+ OQLANREGR&®NBHPRA OP=PQO

=J@ @EO0?QO0 LKOOE>HA KLPEKJO # 1 1#1+0B&)B /+) ,))! ,#)B

O SEPD 4J=?=@AIE? @A?EOEKJ PDA OPQ@AJP D=0 PDZ{-I*'xI'EkBL *B

PK =LLA=H =O @AO?NE>A@"E2PO@AIP '=J@>KKG 3K L=NPE?EL=PA EJ EJPAN?KHHACE=PA =?PEREPEAO KN DKI

OPQ@AJREMIIAIP ?HQ>0 OPQ@AJPO IGORKK@

. " OP=J@E#P PDA "KHHACA OPQ@AJP KBc?AN SDK EO LH=?A
)$l%#B ") &%B "B & 0B KJ LNK>=PEKJU=?KJPEJQA PK DKH@ PD=P KBc?A BKN PDA
?NEIEJ=H >=?GCNKQJ@ ?DA?G EO NAMDENA@ > 2QNNAJP OAIAO@BABIQ?D LNK>=PEKJ ?KIJPEJQAO =BPAN PDA

B=?EHEPEAO LNEKMRK\BIEAJ?AO %=EHQNA PK QJ@A@?\K‘\@PANDA KBC?AN IQOP >A R=?=PA@ =J@ =J AHA?PEKJ

?NEIEJ=H >=?GCNKQJ@ ?DA?G LNEKN PK =J :OOECJA@MQK cHH PDA R=?=J?U

>=0A@ HA=NJEUGNEAJ?A BENAOQHP EJ EJ=>EHEPU PK

LNKCNAOO EJ = ENRDKQH@ =J =CAJ?U NABQOA PK LH=?A =

OPQ@AJP >=0A@ KJ PDA KQP?KIA KB PDA >:?GCNKQJ@)) %?bg I'+*B

PDA ?KHHACA IENKONHH B-JK NAOLKJOE>EHEPU BKN 3p A pajo?NELP EO PDA KBc?E=H LANI=JAJP NA?KN@ KB PDA

=NRICEJC =J =HPANJ=PA ?HEJE?=H CAH@SENGIKN LN o1 ONOA SKNG ?KILHAPAGANFSHEBNKIIQJEPU

CERJ PDA KLLKNPQJEPU PK LNAOAJP EJBKNI=PEKJ PK @EOLOPA

PDA >=?GCNKQJ@ ?DA?G 2PQ@AJPO IQOP =CNAA PD=P =HH
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SEPD PDA -=PEKJ=H 2PQ@AJP "HA=NEJCDKQOA -2" PK ?=0A0 KB @EOLQPA PDA 5E?A /NAOE@AJP KB ?=@AIE? =
LNIRE@A KIHESAOPNELP KN@ANEJC BKN KQN OPQ@A2PQ@A@P BB=ENO SEWBDAGI=H @APANIEJ=PEKJ
=HQIJE NAC=N@EJC PDA =??ALP=330BEBNPRNA@EP

3K NAMQAOP=3®MNELP LHA=CROFOMBK®R ?=J =HOK  J U ?QNNAJP OPQ@AJPO OAABEICKRMNPAG=P =JKPDAN

cJ@ PDA HEJG KIEE)" SA>L=CA ?KHHACA =J@ SEODEJC PK =LLHU PD=P ?KQNOA PK PDAEN (¢
IQOP DRA LNEKN SNEPPAJREHNBNKI PDAEN #AL=NPIAJP

1AMQAOPO BKN AHA?ENRIZEEBPRD |=@A >ABKNA /, "D=EN =J@ /NKCHENA?PKN PK GQRNA =??ALP=J?A KB

$23 =NA LNK?AOORARIKECDP KJ PDA O=IM@MQAOPO PNJOBAN ?NA@EP

I=@A =BPAN /, $23 SEHH >A LNK?AOOA@ KPPDA JA

>QOEJAOW @= "NA@EPO A=NJA@ =P =JKPDAN EJOPEPQPEKJ SEHH >A =@@
PKP=H ?NA@EPO =??QIQH=PE@@-BHMTNQP =NA JKP

1AMQAOPQU=A ?=J?AHA@ EB PDA OUOPAI EO QJ=>HARRRHQ@A®@ EKN?&/ ?=H?QH=PEKJ

HK?=PA PDA OPQ@AJP"GDEROKAI®??QN EB PDA

EJBKNI=PEKJ AJPANA@ EJ = NAMQAOP @KAO JKP =CNAA S

2PQ@AJP (JBKNI=PEKJ 2UOPAI 2(2 NAMBEGENCO & E-F# B&) B- % B

.Bc?A OP=BB SEHH NA=?D KQP PK PDA OPQ@AJP EB PDE K?§I6? *

1AMQAOPO BKMXDPNELPO BNKI LNEKN PK U =& 0+B +B

=@@EPEKJ=H PEIA PK LNERAGDRID?NELPO SEHH =HORDA "KHHACA NA?KCJEVAO PDA "KHHACA 'K=N@ @R=J?A@

P=@ =@ @EPEKJ=H >QOBMARIOL@K?AO0 =J@NDAHER /H=?AIAJP $T=IEJ=PEKJ /NKCHNO = 1A=JO KB

PEIA AR=HQ=PEJC = OPQ@AJP"O AHECE>EHEPU BKN =@R=J?A@ |
=J@ ?NA@EFIBAN ?NA@EPO =NREWSA@G) PDA

#:@1 $=7D KBc?E=IPRNELP NAMQAOPA@ ?KOPO INKCHI #ENA?PKN =J@ =P PDAEN @EO?NAPEKJ =NA OQ>IEP
PK PDA 5E?A INAOE@AJP KB ?=@AIE? =J@ 2PQ@AJP BB=EN

#@1 HH GAJ ?KHHACAO SEPDEJ PDA "KIIQJEPU "KHH@@Q@AJPQ SDRAO=NPE?EL=PA@ EJ PDA #/NK&@N

2UOPAI KB -' "2-' ?=J REAS =HH CN@AO BNKI SEPDEJ SDK DRA >AAJ =@IEPPA@ PK PDA "KHHACARBDKQH®@ D=

PDA OUOPAI .Bc?E=BCPNELPO @K JKP JAA@ PK >A OARBEH=H / E®A NALKNPO BKNS=N@A@ BNKI PDA "KHHACA

KPDAN "'2-' ?KHHACABIA=0A ?KJP=RQN ?=ILQO PK IK=N@ @ENA?PHU PK PDA "KHHACA @IEOOEKJO .Bc?A ,KNA

HAP PDAI GJKE@ DRA CN@AO BNKI =JKPDAN "2-' EJBKNI=PEKJ ?=J >A BKQJ@ =P "KHHACA |K=N@ @R=J?A@

?KHHACA KN ?KHHACAO /H=?AIAJP $T=IEJ=PEKJO "- /NEJ?APKJ -)

PAHALDKJA JQI>AN
%N QIKBC?E=HE®MNELRFO>1:@PQ@AJPO ?=J HKCEJ PK'KHHACAIK=N@ BDA IEJEIQI O?KNA PK NARAER@EP

PDABRQ@AJP (JBKNI=PEKJ 2UZIRA??KQJIP R=NEAO BNKI PDNAA APK cR ?NA@EP EEN@A@ KJ
4JKBc?E=HBR?NELPO =NARKEH=>HA BKN OPQ@AJPO=3y /A T=1 O?KNA KB HAOO PD=J PDNAA

SEPDKQP =J =ARER=?7?KQJP =J@UWBNRA =@REOCA@ PK
NAMQAOP=BRNELP =0 EJOPNQMPA@ =>K

) 1+B OB/$!% +'&%B? @B

/HA=OA AI=EB"1ACEORNN 270JD AGSEPD 4 2PQ@AJPOUPAOP KQP KB ?ANP=EJ ?KQNOAO PDNKQCD PDA
MQAOPEKJO "NA@ER $T=IEJ=PEKI$ LNK?AOO
O/ | (J KN@AN PK >A ?KIOE@ANA@ BKN = "1$ PDA OPQ@AJP 1QOI
) Y0 )B& B ) 1+B IAAP PDA BKHHKSEJC ?NEPANE=

2PQ@AJPAU>A =@IEPPA@ PK =HIIKED =@R=J?A@

OP=J@EJC BB PRA?KILHAPA@ MR ?KQNOASKNG =P 3 3DA OPQ@AJP IQOP >A I=PNE?QH=PA@IEP= LNKCN
=JKPDAN NACEKJ=HHU =??NA@EPA@ EJOPEPQPEKJ =J@ AENJA@ =

CN@A KB KN DECDAR EO PDA OPQ@AJP*O NAOLKJOE>EHESMARKPQ@AJIP ?=] @AIKBAFD=B ©®PQ@U

OQ>IEP KBc?E=BPNELPO =J@ EB NAMQAOPA@ ?KQNOA PNEJEJC KRLANEAJ?A KQPOE@R=15=?"MQENA@

@AO?NELPEKJO KN OUHH=>E OGEHH KN GIKSHA@CA AMQER=HAJP PKWPD=P =?MQEN
OPQ@AJPO AINKHHA@ EJ = "KHHXTZDRGEDA

$=?D ?KQNOA SEHHREASK@PDA =LLNKLNE=PA GJKSHA@CA RMANEAJ?A OD=HH >A EJ PDA =NA= KB PD/

#AL=NPIAJP "D=EMKCHN #ENA?PKKN PDAEN @AOECJAA  2KQNOA ?KJ?ANJA@ =J@ @APANIEJA@EI>A NAHA

PK @APANIEJA >KPD EPO AMQER=HARZIPAIKX RAAA >U PDA 5E?A /INAOE@AJP KB ?=@AIE? =)@ 2PQ@AJP

OPQ@AJP"O ENKERPQ@DA =CA KB PDA ?KQNOA =J@ BB=ENO KN KPDAN =QPDKNEVA@ LANOKJJAH >=0OA@ k

=JU ?D=JCAQ EJ PDA @EO?ELHEDK =A ?KJIOE@QANA@ ARE@AJ?A PD=P PDA >=?GCNKQJ@ LNANAMQEOEPAO F

@QNEJC PRAHR=PEKJ LNK?AO00 =HHKSEJC PDA OPQ@ABPBPKR+G="GCNKQJ@

LNANAMQEOEPAO OD=HH EJ?HQ@A PDA OPQ@AJP"O =
KN AILHKIAJP NA?KN@ KN >KPD =J@ KN B=?QHPU
NA?KIIAJ@=PEKJO
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a 3DAOPQ@AJP IQBRE2&/ KB KN DECDAN a 3DAOPQ@AJP IQBR B=2& KB KN DECDAN
a 1AMQAOP IQOP >A-B¥ACQH=N ?KBEORA@ EJ PDA a 1AMQAOP IQOP >A BKN = NACQH=N ?KQNOA HEOPA@ E.

?=P=HKC ?KJ@QPER "!I$ BKNI=P ?=P=HKC KN =J AWAREROO=NU BKN PDA OPQ@AJP O
a 3DA OPQ@AJP D=0 JREK@BHU =PPAILPA@ ="I$ LNKCGN

BKN PDEO ?KQNOA >A AINKHHA@ EJ FEKQMNOA d N2DA OPQ@AJP D=0 JREKGBHU =PPAILPA@ PDEO

NA?ABRD = EA BKN PDA ?KQNQA"™R' =] ?KQNOA >A AINKHHA@ EJ PDA REBIQOA WUNA

O?DKKH D=0 >AAJ =@ EBERRINSEPE&) BNKI NA?ABR = E@A BKN PDA ?KQNQA™R' =]

PDA ?KQNOA KN D=O-SEHHENENPDA ?KQNOA O?DKKH D=0 >AAJ =@ EBERRNSEPEGI BNKI

PDA ?KQNOA KN D=O-SEHNENPDA ?KQNOA
3DA OPQ@AJP OD=HH SKNG SEPD PDAEN =@REOKN PK =LLHU PK PDA
5E?A INAOE@AJP KB ?=@AIE? =J@ 2PQ@AJP BB=ENO3KM OPQ@AJP OD=HH =LLHU PK PDA 5E?A /INAOE@AJP KB

=QPDKNEVA@ LANOKJ KB PDAURKHABREIC PDA ?=@AIE? =J@ 2PQ@AJP BB=ENO KN =QPDKNEVA@ LANOKJ |
=LLNKLNE=PA"18% 1AMQAOP 9%NI 3DA OPQ@AJP IQOPPDA "KHHACA?KILHAPEJC PDA =LLNKLNEH<IBAN

?KILHAPA PDA "I$ SEPDEJ KJA IKJPD KBREHNK 1AMQAOR M

2PQ@AJPO IQOP A=NJ =" KN DECDANIEJ(BDA A 4LKJ 0Q??A00BQH ?KILHAPEKJ KB PDA "+$/ PDA OPQ@AJP

0Q??A00BQH PDA =LLNKLNE=PA ?NA@EPO A=NJA@ OD=H NEMQABP PDA O?KNA >A OAJP @ENA?PHU PK PDA "K
PDA OPQ@AJP GLNKE®EP SEHH JKP AABREMAO  @IEOOEKJO .Bc?A BNKI PDA "KHHACA W=NGEJIC
>AHKS"  OPQ@AJP NA?AEREI®A ONKS'=EO O?KNA BKN "+$/ EO KNRASI®ALAJ@EJC QLKJ PDA
EJAHECE>HA BKN =JKPDAN "!$ EJ PD=P ?KQNOA ?2KQNOMB 0Q??A00BQH PDA =LLNKLNE=PA ?NA@EPO A=NJA
=LLHEA@ PK PDA OPQ@A3P"O LNKCN
1ERN SHRA'KIIQIJEPU "KHHACA EO ?KIIEPPA@ PK
=S=N@EJC @ACNAAO PD=P NAJA?P = SAHH NKQJ@A@R@QAIPEKIDKQH@ ?KIOQHP-SEPIARRKN
.QN LNKGNO =NA @AOECJA@ PK OQLLKNP OPQ@AJP GMKSRBIAJIP "D=ENLANOKJ KN 5E?A /NAOE@AJP KB ?=@AIE?
=J@ LNKIKPA = @AALAN QJ@ANOP=J@EJC KB PDAEN 2D@ZRQ@AJP BB=ENO >ABKNA P=GEITPK$/ A
cAH@ KBPAJ>QEH@EJC QLKJ LNRBANEEKIAE A @APANIEJA SDE?D "+$£F0 SEPD =LLNKLNE=PA O?KNAO
C=EJA@ >ABKNA KN @QNEJC PDAENEFGEEAO 3 =)@ @K?QIAJP=PEKJ ?=J >A QOA@ PK BEIHcHH LNKCN
=2=@AIE? EJPACNEPU =J@ AJOQNA IA=JEJCBQH AJC=GAMPENAIAIRG/ "KHHACAIK=N@ KNC
SEPD PDA ?QNNE?QHQI OPQ@WND=I=TEIQI KB
PSAHR?NA@EPO PDNKQCD UNIN@IER=PEKI$ 1ERN SHRI'KIIQJEPU "KHHACA EO ?KIIEPPA@ PK
=S=N@EJC @ACNAAO PD=P NAdA?P = SAHH NKQJ@A@ A@Q"
.QN LNKGNO =NA @AOECJA@ PK OQLLKNP OPQ@AJP CNKSP

& ## A = #B / $I% +I&%B =J@ LNKIKPA = @AALAN QJ@ANOP=J@EJC KB PDAEN ?DKOA
o) CAH@ KBPAJ>QEH@EJC QLKJ LNKBAGBAKIAE A
: @ B C=EJA@ >ABKNA KN @QNEJC PDAENBFGEEAO 3
2PQ@AJPAUPAOP KQP KB ?ANP=EJ ?KQNOAO PDNKQGD-FR®AIE? EJPACNEPU =J@ AJOQNA IA=JEJCBQH AJC=CAIAJF
"KHHACANRAH $T=IEJ=PEKJ /NKICN SEPD PDA ?QNNE?QHQI OPQ@MNRD=I+=TEIQI KB
"+$/ =@IEJEOPANB@DEXHHACA [K=N@ PSAHR?NA@EPO PDNKQCD PDA ARAHHATARI=PEKJ
INKCHI  "+$/

(J KN@AN BKN ="+$/ PK >A ?KIOE@ANA@ PDA OPQ@AJP IQOP
IAAP PDA BKHHKSEJC ?NEPANE=

I+B
, !
a 3DA OPQ@AJP IQOP >A I=PNE?QH=PA@IEP= LNKC?PQ@AJPOJ#—\JNKHH EJ OKIA ?KQNOAO SEHE®B ENK
5™ KLLKNPQJEPU PK HA=NJ IKNA =>KQP PDA ?D=HHAJCAO KB
a 3DA OPQ@AJP ?=] @AIKBAMD=P EJ=@@EPEKJ PEKHHACA SKNIGHKNA = @EO?ELHEJA KB EJPANAOP NABNAO
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NAOKHQPEKJ LNK?AOO0 PD—ECAJ PROAIDKJI=H
=??KQJIP=>EHEPU =J@ NAOLKJOE>HA @A?EOEKJ I=GEJC
LNKIKPAO NAdA?PEKJ =)@ NADIBKRNI@ NA@Q?AO
>ADREKN PD=P QJ@ANIEJAO OPQ@AJP OQ??A00 =J@
?KIIQJEPU O=BAPU

1J.5@5;:?

O=BAPU KB LANOKJO EJ PDA ?=ILQO ?KIIQJEPU
I=EJP=EJEJC =J@ LNKPA?PEJC LISKAINRYJ
NA?KN@O RB®EJC HEREJC =??KIIK@=PEKJO =J@
KPDAN OANRE?AO =J@ OLKJOKNEJC JKJ ?H=0OO0ONK
=?PEREPEAO OQ?D =0 HA?PQNAO ?KJ?ANPO =PDt
ARAJPO =J@ OK?E=H BQJ?PEKJO SDAPDAN PDA
REKH=PEKJ K??QNO KJ KN KBB PDA ?KHHACA LNAIE
KN EJOE@A KN KQPOE@A KB PDA ?H=0OO0ONKKI 2Q7I
?KI@Q7?P KN =PPAILPA@ ?KI@Q?P EO BKN>E@ @A

"KHHACA /NAIEOAO \ 1IABANO PK =HH H=J@ >QEH@EJGBA ?KHHACAO" FQNEO@E?PEKJ =J@ @EO?ELHEJA OD
B=?EHEPEAO =J@ KPDAN LNKLANPU EJ PDKMKOOAO%M@@ PK REKH=PEKJO KB PDA "KIIQJEPU 2P=J@=N@

=J@ 2PQ@AJP "K@A KB "KI@Q?P
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3DA "KIIQJEPU 2P=J@=N@O0 =J@ 2PQ@AJP "K@A KB/-0195/ "5?/;:0A/@

"KJ@Q?P DANAEJ NABANNA@ PK =0 =PDAEK@A

PK =l LANOKJ NACEOPANA@ =??ALPA@ KN AINKIPQEEAERNO =NA =HOK LNKDE>EPA@ BNKI AJC=CEJC EJ =?=@
=JU ?KQNOA KN LNKEBBANA@ =1 "2-' IEO?KJ@Q7?P UIKB PDA BKHHKSEREKXKAD®D=HH =HOK >A =
?KHHACA EJ?HQ@EJC PDKOA SDK =NA JKP KBc?ERAKH=PEKJ KB PDA "K@A

AINKHHA@ BKN = L=NPE?QH=N PANRAQP SDK D=

?KJIPEJQEJC NAH=PEKJODEL SEPD PDA ?KHHACAO ?PO KB @EODKJAOPU EJ?HQ@EJC >QP JKP HEIEPA@ P
3DA "K@A =LLHEAO PK OPQ@AJP KNC=JEV=PEKJO BKHHKSEJC

EJ?HQ@EJC =PDHAPE? PA=IO = "DA=PEJC SDE?D EJ?HQ@AO >QP EO JKP HEIEPA@ P
3DA "K@A =LLHEAO PK OPQ@AJPO L=NPE?EL=PEJC EJ KBBQOA KBERJI=QPDKNEVA@ =OOEOP=J?A BNKI KPDA
?=ILQO ?KHHACA =?PEREPEAO 0Q?D =0 PNELO ?K KLO KN-ANOKJO KN PA?DJKHKCEAO EJ P=GEJC MQEVVAO

EJPANJODELO PAOPO RNIBJ=PEKJO KN EJ PDA EHREKSN
2PQ@AJPO =NARPPA@ PK B=IEHE=NEVA RDAIOAHR =J@ ?KILHAPEKJ KB ?H=00 =O0OECJIAJPO

SEPD "KHHACA =J@ ""2-' LKHE?EAO =J@ PDA "K@A @ALAJ@AJ?A QLKJ PDA =E@ KB NAGKINI?AO >A
+=?G KB B=IEHE=NEPU SEHH JKP ?KIOFERBGRN =J A PDKOA =QPDKNEVRBA-EJOPNQ?PKN EJ SNEPEJC
B=EHEJC PK IAAP PDACYRAPEKJIO L=LANO LNAL=NEJC NALKNPO OKHREJC LNK>HAIO
3DA HEOP KB LNKDE>EPA@ ?KJ@Q?P EQAIKP =HH EJ?HQOER! ?=NNUEJC KQP KPDAN =OOECJIAJPO

>QP EO EHHREBRE ?KJ@Q?P PDERREKH=PA PDA PDA =?MQEOEPEKJ SEPDKQP LANIEOOEKJ KB PAC

=>KRA ATLA?P=PEKJO_KOEJC = OPQ@AJP KN OPQ@AJP KPDAN =?=@AIE? I=PANE=H >AHKJCEJC PK =
KNC=JEV=PEKJ PK @EO?ELHEJ=NU LNK?AA@EJCO =J@ IAI>AN KB ?KHHACA B=?QHPU

0=J?PEKJO OP=BEN OPQ@AJPO KN

1AOE@AJPE=H OPQ@AJPO =NA NAOLKJOE>HA BKN PDA GJKSEJCHU RE@EJC QJ=QPDKNEVA@ =OOEOP=J?/
=?PEREPEAO PD=P K??QN EJ PDAEN =OOECJA@ NAOE@AJKR BEIGEI@ PK =JKPDAN BKN PDA LQONLKOA KB
NKKIO =J@ PDAEN OD=NA@ HEREJC ?KIIKJ OL=?A0 HH LNRE@EJC QJB=EN =@R=JP=CA PK PDA NA?ELEAJI

=OOECJA@ K??QL=JPO KB = NK BQ>FA?P PK PDA PDA ?KILHAPEKJ KB ?KQNOA =O0OAOOIAJPO
O=IA 0=J?PEKJ =0 PDA EJ@ERE@Q=HO @ENA?PHU =00ECJIAJPO OKIAPEIAO GJKSJ =0
NAOLKJOE>HA BKN PDA REKASHEX ;- &) @AJIP B=7?EHEP=PEKJ

I= U>A DAH@ =??KQJP=>HA BREXH3PEKJ PD=P EO
?KIEPPA@Y PDA OPQ@AJP O JKJ OPQ@AJP CQAstH:CE:NEOI L=0OOEJC KBB PDA SKNG KB =2KPDAN =0 KJA
2PQ@AJPO SDK =OOEOP KPDANO EINREKH=PEJC K$J SDE?D EJ?HQ@AO >QP EO JKP HEIEPA®@ PK PDA QOA :
LNIREOEKJ KB PDA "K@AA=?D=NCA@ SEPD = "K@A=NLDROA KN @ENA?P MQKP=PEKJ KB PDA LQ>HEODA@ KN
REKH=PEKJ PK PDATIPASR=0 PDKOA LANOKJO  QJLQ>HEODA@ SKNG KB =JKPDAN LANOKJ SEPDKQP BQHH =
2KIIEPPEJC PDA REKH=PEKJ ?HA=N =?GJKSHA@CIAJP (P =HOK EJ?HQ@AO PDA
2PQ@AJPO SDK =PPAILP ?KJ@Q?P EJ REKH=PEKJ&BEPBKSHA@CA@ QOA KB I=PANE=HQULNKEDHQ >
"K@A RAJ EB QJOQ??A00RBQIA PD=NCA@ PK PDA LANOKJ KN =CAJ?U AJC=CA@EG®EIK PANI L=LANO KN
O=IA ATPAJP =0 = ?KILHAPA@ REKH=PEKJ KPDAN =?=@AIE? I=PANE=HO RE= @ENA?RORBANNPAN
IA=JO
%>;45.5@10 ;:0A/@
&N-@EJC QPDKNEPU QPIRNEHPIGERE@Q=H
(J@ERE@Q=HO SDK =NA OQ>FA?P PK PDA "K@A OD=HH >AT®RERHAIP KN ?KQNGPCONEO NAGARR
EJ REKH=PEKJ PR RD=PWPBRIC=CA EJ:KB PDA EJOPNQ?PKNO 3DANABKNA = OPQ@AJP SDK ?KIIEPO =,
?KI@Q7?P KQPHEJA@ >AHKS =?P KB =?=@AIE? IEO?KJ@Q?PHOK >A OQ>FA?P PK
=?=@AIE? ?KJIOAMQAJ?AO =P PDA @EO?NAPEKJ KB PDA
5EKH=PEKJ KB LQ>HEODA@ ?KHHACA LKHE?EAO NQHARNQ?PKN EJ PDA ?KQNOA 3DEO ?=J NAOQHP EJ >Q
NACQH=PEKJO HEIEPA@ PK PDA OPQ@AJP B=EHEJC PDA ?KQNOA OF
S5EKH=PEKJ KB BA@®+PA KN HE?=H H= SDK SEODAO PK cHA@AN.LA=H ODKQH@ NABAN PK
40A LKOOAOOEKJ O=HA KN @EOPNE>QPEKJ KB J=N?7KPE?H@AIE? BB=ENO /KHE?U
KPDAN ?KJPNKHHA@ OQ>0P=J?A0 KN LQNLKNPA@
?KIPNKHHA@ OQ>OR24RRGATANAOOHU 57>A<@5;: ;2 ;88131 $<1@5;:?
LANIEPPA®@ BE=J@ ?KHHACA NACQH=PEKJO
/Q>HE? EJER=PEKJ KN PDA QOA LKOOAOOEKJ 02RR@RJIPO =NARPA@ PK ?KILKNP PDAOAEIR- O=BA

@EOPNE>QPEKJ KB =HRKEAB?PIRALP =O [=JJAN =P =HH PEIAO SDEHA K2=2=ILQO
ATLNAOOHU LANIERPREASI=J@ ?KHHACA 2PQ@AJPO =NA NAMQENA®@ PK ?KJOE RENNRIBARERQOND =
NACQH=PEKJO EJ NAH=PEKJ PK PDAGABR EJ NAH=PEKJ PK KPDANO EJ PDA

/ KOOAOOEKJ KB cNAFNHKX@ER KPDAN SA=LKJO O?DKKH ?KIIQJEPUU >ADREKN PD=P EO @AAIA@ QJO=BA
KN @=JCANKQO ?DAIE?=HO KJ ?KHHACA LNAIEOARK PDA OPQ@AJP KN KPDANO =NKQJ@ PDADPQ@AJP I=
EJ?HQ@EJ@ABERHATPALP =0 =QPDKNEYREA>  ?KJOE@ANA@ = @EONQLPEKJ KB-REKIOCA @LAN=HH
?KHHACA
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>A = REKH=PEKJ KB PDA "K @EKNPD=RI2KJIOPEPQPA A PPAILPEJC PK EJdQAJ?A PDA EIL=NPE=HEPU KB = |AI>AN
= @EONQLPEKJ KB ?KHERERXLESPHQ@AO >QP EO JKFB PDA FQ@E?E=H @A7ROBKIERBAA PDNKQCD PDNA=P
HEIEPA@ PK EJPEIE@=PEKJ KN >NE>ANU LNEKN PK =J@ KN @QNEJC PDA
KB PDA FQ@E?E=H LNK?AA@EJC

#EOKN@ANHU ?KJ@Q?P EJPHH@EHEENPD=P

K>OPNQ?PO KN @EONQLPO PDA NACQH=N KN JKBI4+EHQNA PK ?KILHU SEPD PDA KQP?KIAO KN O=J?PEKJO

BQJ?PEKJO KB PDA "KHHACA KN OQNNKQJ@EJC T UROBAQJ@AN PDA "K@A

>NA=?DAO PDA LA=?A KN REKH=PAO PDA NECDPO KB KPDANO

%=EHQNA PK ?KILHU SEPD PDA @ENA?PEKJO KN C (JAQAJ?EJC KN =PPAILPEJC PK EJdQAJ?A =JKPDAN LANOK.

EJPANBANAJ?A KB ?KHHACA KBc?E=HO ?=ILQO ORK@KHEB =J =>QOA KB PDA FQ@E?E=H OUOPAI

LANOKJJAH KN LQSHEMHN?AIAIP KBC?ANO KN

AIANCAJ?U NAOLKJOA IA@E?=H LANOKJJAH =?PEJC E@EJC KN =>APPEJC EJ PDA REKH=PEKJ KB PDA "K@A

LANBKNI=J?A KB PDAEN @QPEAO EJ?HQ@EJC B=EHQNA PK

E@AJPEBU KJAOAHB PK PDAOA LANOKJO SDAJ NAMQABPA@LREFPQ@AJP RN EJ = ?H=OONKKI KN KPDAN

PK @K OK HA=NJEJQRENKJIAIP PK EJ?HQ@A >KPD KJ =J@ KBB
Y%QNJEODEJC B=HOA EJBKNI=BEIKHPMAEA KBc?E=H  ?=ILQO HK?=PEKJO SDE?D @EONQLPO PDA A@Q?=PEK
B=?QHPU KN OP=BB IAI>AN LNK?AOO =0 @AcUAD A& EJOPNQEEFBNQLRER
UKNCANEHPAREKJ KN IEOQOAKBKHIHACA OPQ@AJP REXN =HOK EJ?HQ@AO AJC=CEJC EJ

@K?QIAJP NA?KN@ KN EJOPNQIAJP KB E@AJPEC?=PEINA=PAJEIC EJPEIE@=PEJC KN KPDAN EJ=LLNKLNE=|
3=ILANEJC SEPD PDA AHA?PEKJ LNK?AOO KN cJ=J?E=HADREKN PKS=N@ PDA EJOPNQ?PKN KN ?H=00I=PAO
I=J=CAIAJP KB =l ?KHHACA NA?KCJEVA@ OPQ@AJP KQPOE@A KB ?H=00

KNC=JEV=PEKJ

#EONQLPEKJ KN K>OPNQ?REXQRBKNEVA@ ?KHHACK8@4 -:0 (-21@E $221:71?

=?PEREPU KNKKBGRDKNEVA@ JKI?KHHACA =?PEREPU KN _ _ _ _
QJ=QPDKNEVA@ K??QL=JRKBIHACA B=?EHEPU 3DA BKHHKSEJC DA=HPD =J@ O=BAPU REKH=PERJIO =NA EHI

%=EHONA PK ?KILHU SEPD @ENA?PEKJO KB ?KHHEREKH=PEKJO KB PDA "K@A 2PREKNPDAP=

KBC?E=HO ?=I1LQO OA?QNEPU LANOKJJAI KN LQIAESFN@EVAO DA=HPD =J@ O=BAPU OD=HH ?KJOPEPQPA =
AJBKN?AIAJP KBC?ANO =?PEJC EJ LANBKNI=J?A KEXBHRENK@A SDAPDAN OLA?EC?=HHU HEOPA@ >AHKS KN Jt
@QPEAO EJ?HQ@EJC B=EHQNA PK E@AJPEBU K IAOKHBTREPARL Y KBBAJOAO PD=P REKH=PA PDA "KIIQJEF
LANOKJO SDAJ NAMOAOPA@ PK @K OK 2P=J@=N@0 =J@ 2PQ@AJP "K@A KB "KI@Q?P EJ?HQ@A >Q
/ =NPE?EL=PEKJ EJ = ?=ILQO @AREIIAD=P JKP HEIEPA@ PK

@EONQLPO PDA JKNI=REKINKB PDA EJOPEPQPEKJ B
-J@ KN EJBNEJCAO KJ PDA NECDPO KB KPDAN IAI>ANGFEPPKNEVA@ LKOOAOOEKJ @QLHE?=PEKJ KN QOA

PDA ?KHHACA ?KIIQIEPU HA=@EJC KN EJ?EPEJC KPDENGHRFG 7=N@O P ZHHHACA LNAIFEOAO KN
@EONQLP 0?DA@QHA@ =J@ KN JKNI=H =?PEREPEAO SEPBEJKNEVAQ AJPNU PK KN QOA KB PKHHACA LNAIEC

=JU ?=ILQO >OPNQ?PEKJ KB PDA BNAA dKS KB LA@AOPNE=J KN
>QEH@EJC KN =NA= RADE?QH=RNBENKJ ?KHHACA LNAIEOAO KN =P ?KHHACA
"KI@Q?P PD=P EO @EOKASNENEJI@A?AIP OLKJOKNA@ KN OQLANREOA@ BQJ?PEKJO 1A?GHAOO

= i -~ - ~JCANKQO KPEKJ KB = IKPKIDR?HA KJ ?=ILQO
>NA=?D KB LA=?A KN =E@EJC =>APPEJC KN LNK?QNEZC O
—JKPDAN LANOKJ PK >NA=?D PDA LA=?A KJ ?KHHACA °PE?D AJ@=JCANO LANOKJO KN ENRHQGFEDC

LNAIEOAO KN =P BQJ?PEKJO OLKIKKNA@ > &é:fﬁic L OAN PDA EJAOAI?A KB <H7KDKH 21@ KN @t
L=NPE?EL=PA® EDA ?KHHACAO THAQI@ A E QC I’ oKL — @ @é
~OOA KB PDA JQ@E?E=H 2UOPAI EJ?HO@EJC >Qp JKFEKH=PEKJ KB PDA"KHHACA H?KDKH =@ PDAN #NQ
HEIEPA@ PK [ KHE?EAO

5EKH=PEKJ KB ""2-' %hENA=NIO =2@L&JO KJ

= %=EHQNA P¥ RBA OQIIKJO KB = FQ@E?E=H @A?EOEKJ =ILQO/KHE =~~~ ]

1=G AN 2KIIEPPAA 5EKH=PEKJ KB HK?=H OP=P2HHK3¢ RN@ANQO
LKHE?EAO NAH=PA@ PK cNAO =J@ cNA D=V=N@O

> %=HOECc?=PEKJ @EOPKNPEKJ KN IEONALNAOAJP=PEKJ¥EH=PEKJ KB PDA "KHHACA 2K?E=H "KIL="7P

EJBKNI=PEKJ >ABKNA PDA FQ@E?E=HABA?EOEKJ I=G

?KIIEPPAA $221:71? :B;8B5:3 $@41>?
2 #EONQLPEKJ KN EJPANBANAJ?A SEPD PDA KN@ANHT G @th$HIREP AJC=CA EU DJ\ODREKN PD=P HEIEPO PDA
- FQ@EYE=H LNK?AA@EJC NECDPOKB KPDANO EJ PDA O?DKKISHUBAEPKB

REKH=PEKJO KB PDARKI@REEG KPDANO EJ?HQ@A >QP =NA

@ PPAILPEJC PK @EGRXONEJ@ERE@Q=H"O LNKLAN JKP HEIEPA@ PK

L=NPE?EL=PEKJ EJ KN QOA KB PDA FQ@E?E=H OUOPAI
/DUOE?=H KNR-H =>QOA PD=P PDNA=PAJO KN

AJ@=JCANO PDA DA=HPD SAHH >AEJC KN O=BAPU KB -
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IAI>AN KN CQAOP KB PDA ""2-' 2KIIQJEPU =J@ LANOKJ=H LNKLANPU KB =KKROAMN LQ>HE? LNKLANPU
EJ?HQ@AN:R-H =>QOA PD=P EO OQBCc?EAJPHU OABHHKQARBQ>FA?P PK KQP?KIAO KN O=J?PEKJO QJ@AN PDA
@AW KN HEIEP PDA RE2PHHEPU PK L=NPE?EL=PA.BBKMAO PD=P OD=HH ?KJOPEPQPA REKH=PEKJO KB PDA
>AJAcP BNKI PDA ?KHBMGRQ?=PEKJ=HIMDKCN "KIIQJEPU 2P=J@=N@0 =J@ 2PQ@AJP "K@A KB "KIJ@Q?P
(JPAJPEKJ=HHU KN NA?GHAOOHUCIEEBGEDENIIXN EJ?HQ@A >QP =NA JKP HEIEPA@ PK

=>QO0A EJFQNUORHEJP KJ =JKPDANMDEDR=H

IK RAIAJP KN PDNA=P KB D=NI OP=PA@ KN EILHEA@ PPAILPA@ KN =?PQ=H PDABP KB =J@ KN @=I=CA PK

PKS=N@ =JKPDAN LANOKJ LNKLANPU KB PDA ?KHHACA KN LNKLANPU KB = IAI>AN K
3DNA=PO KB D=NI KN EAEBNAN OP=PA@ KN EILHEA@ PDA ?KHHACA ?KIIQJEPU KN KPDAN LANOKJ=H KN LQ>H]
=@@NAOOCA@ @ENAZRMUANKKN CQAOP KB PDA LNKLANPU

"2-' ?KIQJIEPU KN LKOPA@ EJ =J AHA?PNKJE? 3DABP KN KPDAN =>QOA KB PA?DJKHKCE?=H NAOKQN?/
IA@EQI PK HR&AJK @KQ>P EJ?HQ@EJC >QP JKP HEIEPA@ PK

=0 PK PDA EJPAJ@A@ P=NCAP 4J=QPDKNEVA@ AJPNU EJPK AHA?PNKJE? cHAO Pk
?PO KB EJPEIE@=PEKJ KN ?KAN?EKJ SDAPDAN OP=PA@ KROA NA=@ KN ?D=JCA PDA ?KJPAJPO KN BKN =]
EILHEA@ KPDAN LQNLKOA

.BBAJOAO KB @KIAOPE? REKHAJ?A @=PEJC REKHAJ?A =J@J=QPDKNEVA@GCBAN KB AHA?PNKJE? cHAO KN
OAQ=H =00=QHP SDE?D SKQH@ >A NABANNA@ PK PDA ?KLUNECDPA@ OKBPS=NILNKCN

?=ILQO 3EPHA (7 KBc?AN 4J=QPDKNEVA@ QOA KB =JKPDAN EJ@ERE@Q=H"C
?PO KB D=QIOIAJP =J@ KN NAP=HE=PEKJ EJ?HQ@EJC E@AJPEC?=PEKJ =J@ L=0OO0ZKNE@N® G
@EO?NEIEJ=PKNOOWNP @ENA?PA@ PKB=N@ =J 40A KB PA?DIKHKCE?=H NAOKQN?AO PD=P EJPANE
IAI>AN KN CQAOP KB PDA "'2-' ?KIIQJEPU SEPD PDA SKNG KB =JKPDAN OPQ@AJP B=?QHPU
#EO?NEIEJ=PKNEBOQGMJIP NABANO PK PDA IAI>AN KN ?KHHACA KBc?E=H
RAN>=H KNUME?=H ?KJ@Q?P PD=_P@AJACN 40A KB PA?DJKHKCE?=H NAOKQN?AO PK OAJ@
ODKSO DKOPEHEPU PKS=N@ =J EJ@ERE@Q=H KJ PDA.Q>HEOD KN @EOOPAJA LKNIKAINE?
>=0EO KBA ?KHIKMNI@ADNAQ=H E@AJPEPU KN PDNA=PAJEJC KN #*Q@QER-CAO
ATLNAOOEKJ J=PEKJ=H KNECEJ NAHECEKJ =CA 40A KB PA?DJKHKCE?=H NAOKQN?AO PK NA?AER
LDUOE?=H KN IAJP=H @ES3aEaRRY >NKSOA OPKNA KN REAS K>0?AJA KN
KNEAJP=PEKJ KN >A?=QOA KB KLLKOEPEKJ PK LKNJKGHNLDE? I=PANE=HO BKN KPDAN PD=J ?KHHAC
@EO?NEIEJ=PEKJ KN L=NPE?EL=PEKJ EJ PDA =LLNIRA@ NAOA=N?D 40A KB PA?DJKHKCE?=H
@EO?NEIEJ=PEKJ ?KILH=EJP LNK?AOO NAOKQN?AO BKN ?NEIEJ=H =?PEREPU
1AP=HE=PEKJESG@®OA =?PEKJ NAH=PA@ PK 40A KB PA?DIJKHKCE?=H NAOKQN?AO PK EJPANBAN
L=NPE?EL=PEKJ EJ =J A@Q?=RHEIRFENKCN SEPD KLAREKJ KB PDA ?KHHACA ?KILQPEJC

=C=EJOP = LANOKJ >A?=QOA = LANOKJ D=0 cHA@ = OUOPAI

NALKNP KN L=NPE?EL=RAE PDAXHEJC KB =J

EJ?E@AJP NALKNP KN ?KILRSEPEGEPEKJI KN .A?1;2 A05/5-8 (E?@19

DA=NEJC LNK?AOO NAH=PA@ PK OPQ@AJP ?KJ@Q?P
'=VEJC SDE?D EO @ACJA@ EJ -' 12 =eJU B=EN =J@ EIL=NPE=H FQ@E?E=H OUOPAI EO PDA ?KNJANO|
=?P @ENA?PA@ PKS=N@ = QPQ@KM'}HK}J(N "2-70 ?KI@Q?P LNK?AOO 3DANABKNA B=EHQNA PK =>E@A
EJPEIE@=PEKJ KB = OPQ@AJP PK =?P KN PK L=NFERANPAAQ KB PDA FQ@E?E=H OUOPAI OD=HH ?KJOPEPQP/
KN OQ>IEP PKJ=PP SDAJ EJ@ALAJ@AJIP REKH=PEKJO KB PDA "K@A 2Q?D REKH=PEK.

2Q?D =?P EQHEGN SKQH@ >A LARMAER EJ?HQ@A >QP =NA JKP HEIEPA@ PK

NA=OKJ=>HA LANOK P+ HRE@=QCAQEP=H

KN LADKHKCE?=H EJFQNUWRKGKJ =)@ %=EHQNA PK R&X OQIIKJO KB = ?=ILQO .Bc?E=H

2Q?D =?P EO = ?KJ@EPEKJ KB EJEPE=PEKJ EJPK (JRAOPEC=RQE?E=H #A?EOEAN KBEPPAA

=@IEOOEKJ EJPK ?KJPEJQA@ IAI>ANODEL EJ KN KN LLA=HO "KIIEPPAA
~OOK?E=PEKJ SEPRNG=JEV=PEKJ ' =J@ QJ@AN %=HOEC?=PEKJ @EOPKNPEKJ KN IEONALNAOAJP=PEK.

PDEO "K@A EJ?HQ@AO =?PO PD=P AJ@=JCAN pDEJBKNI=PEKJ >ABKNA PDA FQ@E?E=HADA?EOEKJ I=G

IAJP=H KN ILBDE?=H DA=HPD KN O=BAPUKB = °KI[EPPAA KN =LLA=HO ?KIIEPPAA
OPQ@AJP KN PD=PLEACRAIRA LO>HE? KN #EONQLPEKJ KN EJPANBANAJ?A SEPD PDA KN@ANHU
LNER=PA LNKLAMRUPDA LQNLKOA KB EJEPE=PEKTKI@Q?P KB = FQ@E?E=H LNK?AA@EJC
=@IEOOEKJ EJPK =BcHE=PEKJ SEPD KN=0=  PPAILPEJC PK @EGTHQN EJ@ERE@Q=H"O LNKLAN
?KIJ@EPEKJ BKN ?KJPEJQA@ IAI>ANODEL EJ = L=NPE?EL=PEKJ EJ KN QOA KB PDA FQ@E?E=H OUOPAI
CNKQL KN KNC=JEV=PEKJ PPAILPEJC PK EJdQAJ?A PDA EIL=NPE=HEPU KB =
IAI>AN KB PDA FQ@E?E=H @A?BOEKIIERPAA
$221:71? : B8B5:3 %><1>@E KN =LLA=HO ?KIIEPPAA PDNKQCD PDNA=P EJPEIE@=PE

KN >NE>ANU LNEKN PK =J@ KN @QNEJC PDA FQ@E?E=}
2?2A00 PK ?=ILQO B=?EHEPEAO EO = LNEREHACA 2PQ@AJHAYEBR@EJIC
AJC=CA EJ ?KJ@Q?P PD=P @=I=CAO ?=ILQO LNKLANPU
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%=EHQNA PK ?KILHU SEPD PDA KQP?KIAO KN 0=J?PEK307? /NAREKQOHU AOP=>HEODA®@ =J@ LQ>HEODA@ cJ
EILKOA@ QJ@AN PDA "K@A EJ?HQ@EJC -K "KIJP=?P |= U >A EILKOA@
.N@ANO '1?2@5@A@KILAJO=PEKJ BKN HKOO @=I=CA KN
(JAQAJ?EJC KN =PPAILPEJC PK EJdQAJ?A =JKPDAN  EJFQNBDEO Ig P=SPDA BKNI KB =LLNKLNE=PA
LANOKJ PK ?KIIEP =J =>QOA KB PDA FQ@E?E=H OUOPAANRE?A =J@ KN IKJAP=NU KN I=PANE=H NALH=?AIAJP
'1?7501:/1 -88 (A?<1:?5;: 2AL=NPEKJ BNKI PDA
+5:8-@5;: ;2 5B58 >595:-8 I-C-:0 (# NAOE@AJ?A D=HHO BKN = @AcJEPA LANEK@ KB PEIA =
99A5@E (@-:0->0? -:0 ;01 ;2 ;:0A/@ SDE?D PDA OPQ@AJP CNKQL KN KNC=JEV=PEKJ EO AH
PK NAPQNJ "KJ@EPEKJO BKN NA=@IEOOEKJ SEHH >A
(B = OPQ@AJP EO ?D=NCA@ SEPD = REKH=PEKJ KB PDA| A?EcA@
"KIIQJEPU 2P=J@=N@0O =J@ 2PQ@AJP "K@A KB '1?501:/1 -88 D<A87?5;: /ANI=JAJP OAL=REKJ
"KI@Q?P PD=P =HOK ?KJOPEPQPAOQO = REKH=PEKJ KB BNKI PDA NAOE@AJ?A D=HHO
?NEIEJ=H OP=PQPA @EO?ELHEJ=NU LNIORBBEICO I=8-7? :88131 (A?<1:?5;; 2AL=NPEKJ BNKI
>A EJOPEPQPA@ =C=EJOP = OPQ@AJP LNEKN PK ?H=0GD KN PDA ?KHHACA BKN = @ACcJEPA LANEK@ KB F
OEIQHP=JAKQOHU SEPD KN BKHHKSEJC ?EREH KN ?NHBIMISDE?D PDA OPQ@AJP CNKQL KN KNC=JEV=PEK.
LNK?AA@EJCO KBB ?=ILQO AHECE>HA PK NAPQNJ "KJ@EPEKJO BKN NA=@IEOOEK.
6DAJ = OPQ@AJIP EO ?D=IBA@#AN OP=PA KN HK?=H >A OLA?ECA@
=QPDKNEPEAO SEPD = REKH=PEKP?KBHACA SEHH :88131 57957?-8 D<A87?5:: / ANI=JAJP
JKP NAMQAOP KN =CNAA PK OLA?EFHERK BB AN OAL=NPEKJ BNKI =HH "'2-' 2KHHACAO SDBE?D I=
PD=P EJ@ERE@Q=H >A?=QOA KB DEO KN DAN OP=PQ@FP@A HKOO KB ?=ILQO REOEP=PEKJ LNEREHACAO
OPQ@AJP (B PDA =HHACA@ KBBAJOA EO =HOK PDA OQ=f#2B1KB?:8A@5;: %@L- E 2Q?D =0 =J
= LNK?AA@EJC >ABKNA =""2-' ?KHHACA PDA FQ@E?E=N@Q?=PEKJ=H KN OANRE?A O=J?PEKJO (ILKOA@ EJ
@A?EOEKJIMG?KIIEPPAA DKRANPDA ?KHHACA =@@EPEKJ PK KN EJ HEAQRKBRDZPEKIO
I= U=@REOA KBB ?=ILQO =QPDKNEPEAGPBFHDA A  AT=ILHAO KB OQ?D 0=J?PEKJO EJ?HQ@A >QP =NA JKP
KB PDA LNK?AA@EJC =J@ KB PDA EJPANJ=H D=J@HEJGEHBPA@ PK SKNG =OOECJIAJPO OANRE?A PK PDA ?KH

OQ?D I=PPANO SEPDEJ PDA ?KHHACA "WHKAERU SNEPPAJ HAPPAN KB =t K®IKJ@=PKNU IAAPEJCO
KBc?E=HO B=?QHPU =J@ OP=BBREBRRKKLIEPD SEPD = ?KHHACA KBc?E=H 2Q?D 0=J?PEKJO NAMQENA |
HS AJBKN?AIAJP =J@ KPDAN =CAJ?EAO EJ PDA =LLNR=H KBZLANOKJ O SDKOA L=NPE?EL=PEKJ EO
AJBKN?AIAJP KB ?NEIES-KIH=ILQO =J@ EJ PDA NAMQENA@ BKN PDA ?KILHAPEKJ KB PDA 0=J?PEKJ O
?KI@QEPEKJO EILKOAREIEJ=H ?KQNPO BKN PDA :2:>9-8'12:8A@5;: 3DA 5E?A /NAOE@AJP KB 2PQ@AJP
NAD=>EHEP=PEKJ KB OPQ@AJP REKH=PKNO BB=ENKN @AOECJAA EJ?HQ@EJC OAJEKRKNDIEJEOPN
=P =JKPDAN ?KHHAUAAAP SEPD EJ@ERE@Q=HO
+ +5:8-@5;: ;2 ;99A5@E (@-:0->0? -:0 ;01 ;2 ERKHR@ EJ =J EJ?E@AJP PK @APANIEJA EB PDA =HHAC,
:0A/@ %>;/177? REKH=PEKJ RADSNEP =J@ KN BB PEIAA
NAOKMR PDNKQCD =J EJBKNI=H NAOKHQPEKJ (JBKNI=H
6EPDEJ PDA KQP?KIAO =J@ O=J?PEKJO LNK?AOO ""2-' NAOKHQPEKJ ?KQH@ EJ?HQ@A IA@ERBRKJ NAOPKN

OPNER PK ?NA=PA = ?KIIQJEPU KB EJ@ERE@Q=HO SDK OQbKKARNAI?A IQPQ=H =CNAAIAJP JACKPE=PA@
A=?D KPDARREO EO =??KILHEODA@ PDNKQCD =] A@Q?=PEKXthk HQPEKJ KN =JKPDAN BKNI KB ?KJJE?P NAOKHQPE

NAOPKRPERLNK?ACO #QNEJC PDA EJBKNI=H NAOKHQPEKJ LNK?A00 L=NPEA
o1 e AT =CNAA PK PDA REKH=PEKJO KB PDA ?KIIQJEPU OP=J@=|
$AQ@/917 (/@5;: 1J:5@5:7 =J@ ?KIA PK =J =CNAAIAJP =>KQP PDA =?PEKJO

JA?AO0=NU @QA PK PDA REKH=PEKJ (JBKNI=H NAOKHC
KQP?KIAO =NA cJ=H =J@ PDANA =NA JK =LLA=H KN KPDA
LNK?AA@EJCO

, =>:5:3 JKPE?A EJ SNEPEJENGRIRHU PK PDA
OPQ@AJP PDAPMNMREKH=PEJEBXKREXH=-PA@

?KIIQJEPU OP=J@=N@O :@1>59 (-/@5;:? (J ?ANP=EJ 2EN?QIOP=J?A0 PDA
%>;.-@5;: SNEPPAJ NALNEI=J@ BKN REKH=PEKJKB /\jAoE@AIP KN 5E?A /NAOE@AJPO KB PDA 2KHHACA KN
OLA?ECA@ NACQH=PEKJO /NK>=PEKJ EO BKN = @AOERIBAG A n E17HOGEIC OAJEKPKEHREDRDAN
LANEK@ KB PEIA =)@ EJ?HQ@AO PDA LNK>=>EHEPU AU=EILKOA = 0=J?PEKJ LNEKN PK PDA DA=NEJC

SR
ORANA @EO?ELHEJ=NU O=J?PEKJO EB PDA OPQ@AJP>§%§'§ A FQ@E?E=H @AQECHIEARGA

@QNEJC PDA LANEK@ KB LNK>=PEKJ PK XA REKH=PEJG0\ £ 0=32PEKJO A EILKOA@ KJHU = PK AJOQNA
EJOPEPQPEKJ=H NACQH=PEKJO PDA O=BAPU =J@ SAHH >AEJC KB IAI>ANO KB PDA ?KHH,

17722 %>5B5813#AJE=H KB OLA?ECA@ LNEREHACAO BYH, 4 3Epy KN LNAOANR=PEKJ KB ?KHHACA LNKLANPU >
= @AOECJI=PA@ LANEKGAKE REKAE=H LNK>=PEKJ NA PDA OPQ@AJPUDESIHEN AIKPEKI=H

PK AJ
RADE?QH=N LNEREHACAO @A=?PER=PEKJ KB = CNKQ&%‘?\'&%@% SAHH >AEJC KN ? PK AJOQNA PDA JKNI=H
=7?A00 PK B=7EBEREIG | )<) ) KLANPEKJO KB PDA ?KHHACA -KPEC?=PEKJ KB PDA
1772 ;:@-/@ 1AOPNE?PEKJ LNKDE>EPEJC =J EILKOEPEKJ KB EJPANEI 0=J?PEKJO IQOP >A
EJ@ERE@Q=H BNBOBEJE PDNA=PAJEJC =??KOPEJC

2KIIQJE?=PA@ PK PDA ?KHHACA KBc?E=H =0 OKKJ =0 E(
=LLNK=?DEJC KN ?KJP=?PEJC = OLA?ECA@ EJ@ERE@QZHQ @
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LN=?PE?=H =0 SAHH =0 PK PDA =LLNKLNE=PA 5SE2E |IA@E=PA =J EJBKNI=H NAOKHQPEKJ KN
INAOE@AJP EB PDA 5E?A INAOE@AJP @E@ JKP KNECEJ=PA

PDA EILKOEPEKJ KB O=J?PEKJO

EEE EORRQANA?KIIAJ@ PK >A EOOQA@ O=J?PEKJO =0

@AO?NE>A@ EJ 2A?PEKRA(S =>K

'1?7<;:05:3 @; '1<;>@7? ;2 +5;8-@5::? ;2 ;99A:5@E
(@-:.0->07?

) >5:5:3 HH EJ@EREQRGER®EE] ?KJ@Q?PEJC

3DA 1AOLKIJ@AJP =J@ PDA "KILH=EJ=JP SDANA
=LLHE?=>H/ARDRDA NECDP PK >A =O0OEOPA@ >
=@R?=PA KB PDAEN ?DKE?AXK?2FPBBRKHANEO

@EO?ELHEJ=NU LNK?AA@EJCO =J@ =LLAAHOIQBE+HH NA?AKR LANIEPPA@ PK OLA=G KN PK L=NPE?EL=PA @ENA?F

PNEJEJC KJ PDA OPQ@AJP ?K@A KB RKOBETHPIEIJIO

=JU EBAOPEC=PEKJ KN DA=NEJC >ABKNA PDA )Q@E?E=}

=J@ PDA DA=NEJC LNK?AOO PDEO OGHIHEIJRHQ@A PN #A?EOEKJ ,&N "KIIEPPAA
DKS PK ?KI@Q?P RAGPECHERD DA=NEJC LNK?AOO PD=P 6EPDEJ &R >QOEJAOQ@=BPAN PDA 1AOLKI@AJP
LNKPA?PO PDA O=BAPU =J@ SAHB=NA KB ?KILH=EJ=JP =J@=0 >AAJ JKPECA@ KB PDA NALKNP PDA XN@E?E=H ,=G

NAOLKI@A@ =J@ LNKIKPAO =??KQJP=>EHEPU

585:3-'1<;>@

"KIIEPPAA OD=HH OAP = @=PA =J@ PEIA BKN =J EJEPE=}
DA=NEJC

P PDA EJEPE=H DA=NEJC PDA )Q@E?E=IAMA?EOEKJ ,=C
"KIEEPPAA I= U NA?AERRE@AJ?A BNKI PDA

J U LANOKJ SDK SEPJAOOAO KN HA=NJO KB = LKPAJPEGHH=EJ=JP =)@ PDA 1AOLKJ@AJP NACIN@EJC =J
REKH=PEKJ KB PDA "KIIQJEPU 2P=J@=N@0O =J@ 2PQ@&IPANE| O=J?PEKJO =J@ OD=HH @APANIEJA SDAPDAN

"K@A KB "KI@Q?FUNALKNP PDA EJ?E@AJP PK PDA
=LLNKLNE=PA )Q@E?E=H #A?EOEKIIERPAA 2
cHEJC =J EJ?E@AJP NALKNP

(J?E@AJIP NALKNP BKNIGAK>P=EJA@ KJ PDA

?KHHACA SA>0EPA (JBKNI=PEKJ EJ PDA EJ?E@AJP NALKNP
ODKQH@ EJ?HQ@A >QP JKP >A HEIEPA@ PK PDA BKHHKSEJC

1ALKNPEJC LANOKE-IA =@@NAOO LDKJA =J@
OPQ@AJP E@AJPEC?=PEKI¥QP+NP EJBKNI=PEKJ
=J@ (# JQI>AN OD=HH JKP >A NAHA=OA@ PK PDA

1AOLKIJ@AJP SEPDKQP SNEPPAJ LANIEOOEKJ KB PDA

LANOKJ NALKNPEJC PDA EJ?E@AJP

#=PA PEIA =J@ HK?=PEKJ KB EJ?E@AJP

/ ANOKJ O RRHR@ EJ PDA EJ?E@AJP

5E?PEI O KN @=I=CABHR@ EJ PDA EJ?E@AJP
"KILHAPA J=NNPER@AO?NELPEKJ KB PDA EJ?E@AJP
-=|A KB 6EPJAOOAO PK PDA EJ?E@AJP

J U KPDAN EJBKNI=PEKJ @AAIA@ =LLNKLNE=PA

;. BLl?@53-@5;: -:0?;8A@5;: ;2 ;9<8-5:@ . E A05/5-8
1/5?5;:"-7 1> ;995@ @11

PDA ?KILH=EJP ODKQH@ >A @EOLKOA@
SEPDKQP BQNPRYOPEL=PEKJ =J@ =

NALKNP EOOQA@ OAPPEJC BKNPD PDA cJ@EJ
=J@ PDA O=J?PEKJ®@ ER =4 EILKOA@
IA@E=PEKJ EO =LLNKLNE=PA KN

= BKNI=HBNOPEC=PEKJ EO NAMQENA@ (J PDA
ARAJP = BKNI=HREQPEC=PEKJ EO NAMQENA@
PDA )Q@E?E=H #A?EOEKJIGEPPAA

SEHH =??ALP PDA cJ@EJCO KB PDA
ERAOPEC=PKN O =RE@MW<= NALKNP KB

PDA cJ@EJCO PK NAOLKJ@AJP

(B PDA 1AOLKJ@AJP EO JKP EJ =PPAJ@=J?A =P PDA
FQ@E?E=NU DA=NEJC PDA )Q@E?E=IARA?EOEKJ ,=G
"KIIEPPAA I= U LNK?AA@ SEPD SRE@AJ?A D=0

>AAJ OQ>IEPPA@

6DAPDAN PDAREIPEC=PEKJ EO ?KILHAPRG >
YQ@E?E=H #A?EOEKBI %BHEPPAA KN =J EIL=NPE=H
ERAOPEC=R#kM cJ@EJCO SEHH >A >=0A@ KJ =
LNALKJ@AKA KB PDRB@AJ?A ERE@AJ?A PD=P

SKQH@ HA=@ = NA=OKJ=>HA LANGK PR B AREA

(J IKOP ?EN?QIOP=J?A0 PDA BKHHKSEJC LNK?A@QNA OD=4!) |KNA HE@U PD=] JKP PD=P PDA 1AOLKJ@AJP

=LLHU PK PDA )Q@E?E=H #A?BOEKIEFRPAA (J

?KIIEPPA@ PDA =HHACA@ KBBAJOA

OKIA ?EN?Q|OP:J?AO WE?P:PAO PD=P = @EBBANAJEB PDARRDPEC=PKN”O NALKNP ?KJP=EJO = CJ@EJC PD=

LNK?A@QNA OD=HFEIHMIUSEHH >A OAP BKNPD EJ PDA
=LLNKLNE=PA LKHE?U =J@ ?KIIQJE?=PA@ RKIJPDA NAHA
L=NPEAO EJ = PEIAHU B=ODEKJ

3DA B=?P PD=P = ?KILH=EJP D=0 >AAJ cHA@

PDA 1AOLKJ@AJP ?KIIEPPA@ PDA =HHACA@ KBBAJOA -
PEIA OD=HH >A OAP BKN =J KQP?KIA KN O=J?PEKJO
DA=NEJC >ABKNA PDA YQ@E?E=H #ANEOEKJ =G
"KIIEPPAA PK >A DAH@ JKP HAOO PDEIKBA @=

IKNA PD=J PAJ @& =BPAN PRXCBEC=PEKJ NALKNP EO
EOOQA@

?NA=PAO JK LNAOQILPEKJ PD=P PDA 1AOLKI@AJPA5/5.8 > <<1-87 :995@@11 %>:/17?

D=0 ?KIIEPPA@ PDA =HHACA@ KBBAJOA 3DA

A05/5-8 <<1-8?7 ;995@@11 "19.1>?45<

?KILH=EJP SEHH >A NABANNA@ PK PDA =LLNKLNE=PA

JQ@E?E=H #A?EOEKN ,*@GEPPAA SDE?D
SEHHREOPEC=RN NAMQAOP = BKNI=H
ERAOPEC=PEK3FEIL=NPE=RABIPEC=PKN =)@
DA=N =HH ?KILH=EJPO £0@ I=

E @EOLKOA KB PDA ?KILH=EJP =0 QJBKQJ@A@

@AOECJ=PA@ "KHHACA .Bc?E=H SEHH >A
=LLKEJPA@ =0 PDA "D=EN KB PDA )Q@E?E=H KN
LLA=HO "KIIEPPAAE PDA ?KHHACA LNAOE@AJP
RE?A LNAOE@AJP KN @AOECJAA EJ?HQ@EJIC OAJ
=@IEJEGHKN =P =JKPDAN ?KHHACA
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6DAJ LKOOE>HA = ?KIIEPPAA IAI>ANODEL SEHH 3DA L=NPEAO OD=HA BNERPRJ =@R=J?A
>A |=@A QL KB PDA OQCCAOPA@ IAI>ANO >AHKS JKPEc?=PEKJ EJBKNIEJC PDAI KB PDA =HHAC=PEKJ
3SK B=?QHPU KN OP=BB OAHA?PA@ >=OA@ KJ OAP BKNPD EJ PDA ?KILH=EJP PDA PEIA @=PA =J@

PDA OLA?Ec?0 KB PDA ?=0A >AEJC DA=N@ LH=7?A KB PDA DA=NEJC

2PQ@AJP NALNAOAJP=PEKJ >=0OA@ KJ PDA 3DA 1AOLKI@AJPUNAI=EJ OEHAJP KN OQ>IEP

?KHHACARPPE?A KB =LLKEJPEJC KN KJHU = SNEPPAJ OP=PAIAJP KN NAOLKJOA PK PDA

AHA?PEJC OPQ@AJP FQ@E?E=NU IAI>ANO ?KILH=EJP

6DAJ = ?=0OA BEAHRO NAOE@AJPE=H HEBA '‘A=NEJCO JKNI=HHU OD=HH >A ?KJI@Q?PA@ EJ

PDANA ODKQH@ >A = NALNABGANKI=PER LNER=PA @IEOOEKJ PK PDA DA=MEJC KB =J

PD=P LKLQH=PEKJ KJ PDA ?KIIEPPAA LANOKJ JKP @ENARRHRA@ FEPD PDA

LNK?AA@EJCO OD=HH >A =P PDA @EO?NAPEKJ KB

? #QNEJC PDA OQIIAN KN R=?=PEKJO =IAAPRIC I= ?D=ENLANOKJ KB PDA )Q@E?E=NU KN LLA=HO
?=HHA@ =J@ IAI>ANO SEHH >A OAHA?PA@ =0 BKHHKSO "KIIEPPAA

6DAJ IKNA PD=J KJA EJ@ERE@Q=H EO ?D=NCA@
SEPD PDA O=IA REKH=PEKJ A=?D 1AOLKJ@AJP
OD=HHAPDA NECDP PK =J EJ@ERE@Q=H DA=NEJC

1ACQH=N IAI>ANO =0 @APANIEJR® =>K .PDANSEOA PDA ?=OWCGADA=N@ FKEJPHU
SEHH OANFRR=EH=>HA 3DA "KILH=EJ=JP =J@ PDA 1AOLKJ@RIP D=
(J PDARAJP OQBCc?EAJP NACQH=N IAI>ANO PDA NECDP PK >A =OOEQRG®R=PA PDA

=NA JKFR=EH=>HA PDA @AOECJ=PA@ "KHHACA ?DKKOA 3DA "KILH=EJ=JP =J@ KN PDA
.Bc?E=H SEHH =LLKEJP =@ @EPEKJ=H IAI>ANO  1AOLKJ@AJP DHBA=NA A=?D NAOLKJOE>HA

=0 JA?AO00=NU PK NA=?D = MQKNQI =J@ EJ BKN LNAOAJPEJC PDAEN KSJ ?=0A =J@ PDANABKN
0Q?D = =@R?=PAO =NA JKP LANIEPPA@ PK OLA=G KN PK
I=JJAN =0 PK NAdA?P PDA KNECEJ=H L=NPE?EL=PA @ENAAPBBENEIC >ABKNA PDA
NALNAOAJP=PEKJ KB PDA ?KIIEPPAA YQ@E?E=NU KN LLA=HO "KIIEPPAA
3DA 5E?A /INAOE@AJP KB 2PQ@AJP BB=ENO D=0 PDA NECRBBA "KILH=EJ=JP PDA 1AOLKJ@AJP =J@ PDA
PK ?D=JCA PDA JQI>AN =J@\BIGKB PDA FQ@E?E=NU JQ@E?E=NU KN LLA=HO "KIEPPAA R}ORBIAI D=
KN =LLA=HO ?KIIEPPAA =O NAMQENA@ PK IAAP PDA NECDP PK ?=HH SEPJAOGAOKI®APDA
JAA@O KB PDA ?=ILQO O?DR@EPHAEKERDA NECDP PK LNAOAJP LANPEJAJFTREMER@O A
?KILH=EJP =P D=J@ =J@ SNEPPAJ OP=PAIAJPO BKN-REIQEQAN
(B PDA ?KILH=EJP D=0 >AAJ >NKIGOBRB AN KB PDA FQ@E?E=NU KN =LLA=HO ?KIIEPPAA HH
PDA)Q@E?E=H KN LLA=HO "KIIEPPAA KN PDA 5E?A MQAOPEKJEJC KB PDA "KILH=EJ=JP PDA
INAOE@AJP KB 2PQ@AJP BEBFENEHRADH?QOA 1AOLKIJ@AJP =J@ SEPJAOOAO SEHH >A
PDAIOAKAR BNKI PDA "KIEPPXA@AHEPEKJIO =J@ ?KI@Q?PA@PDA FQ@E?E=NU KN =LLA=HO
RKPEJC ?KIEPPAA
A05/5-8 <<1-8? ;995@@11 1->5:3? (J 2ANP=EJ ?=0A0 SDAJ = ?KILH=EJP D=0 >AAJ
3DA5/2 KN @AOECJAA EJ?HQ@EJC OAJEKN >NKQCDP =J EJ@ERE@Q=H SDK EO AEPDAN QJ=>H
=@IEJEGIN =P =JKPDAN ?KHRA@APANIEJA EB = KN QSEHHEJC PK LNAOAJP PDA ?=0A PDA ?KHHAC!/
CNE%J?A KN =LLA=H ODKQH@ >ABAENGEZE=NU I= U =LLKEJP = NALNAOASHPHERAOAJP PDA
#A?EOEKJ .78\ KN = )Q@E?E=NU "KIIEPPAA ?=0A (J PDAOA EJOP=J?A0 ="KHHACA .Bc?E=H KN
(J PDA ?=0OA KB = )Q@E?E=NU "KIEPPAA = IEJEIQI KB PDA EIL=NPEBAGBEC=PKN SEHH ?KJOQHP SEPD PLC
PDNAA IAI>ANO EJ?HQ@EJC PDA "D=EN OD=HH )JQ@E?E=NU KN LLA=HO "KIIEPPAA PK @APANIEJA
?KIOPEPQPA = MQKNQI PK ?KJ@Q?P = DA=NEJC (B PDNAAPDA =LLNKLNE=PAJAOO KB OANREJC EJ PDEO NKH,
=LLKEJPA@ IAI>ANO =NA RGEH=>HA @QA PK HH LNK?A@@OMQAOPEKJIO =NA OQ>FA?P PK cJ=H

NA?QO=HO KN BKN KPDAN NA=OKJO =@@EPEKJ=H IAI>AN@A?EOEKIPDA ?D=ENLANOKJ KB PDA )Q@E?E=NU k
OD=HH >A OAHAZPA@ &AOECJ=PA@ "KHHACA .Bc?E=H LLA=HO ?KIIEPPAA

LQNOQ=JP PK PDA IAPDK@KHKCU OAP BKNPD EJ OA?PEKJ BPAN PDA DA=NEJC PDA JQ@E?E=NU KN LLA=HO

>AHKS "KIIEPPAA OD=HH @APANIEJA >=0OA@ QLKJ PDA
3DA 5E?A /INAOE@AJP KB 2PQ@AJP BB=ENO D=0 PDA NECRRE@AJ?A LNAOAJPA@ =P PDA DA=NEJC >

PK ?D=JCA PDA JQI>AN =J@\RIGKB PDA =LLA=HO I=FKNEPWIRASDAPDAN PDA 1AOLKJ@AJP
?KIIEPPAA =O NAMQENA@ PK IAAP PDA JAA@O KB PDA  2PQ@AJP D=0 REKH=PA@ PDA "K@A 3DA

?=1LQO KN PDA ?KILH=EJP =P D=J@ ?D=ENLANOKJ SEA-KBHU EJ FBARAKB = PEA
'"A=NEJCO OD=HH >A ?KJ@QPERGHDE?E=NU KN 3DA)Q@E?E=NU KN LLA=HO "KIIEPPAA

LLA=HO "KIIEPPAA =??KN@EJC PK PDA BKHHKSEJC @APANIEJ=PEKJ OD=HH >A |=@A KJ PDA >=OEO KB
CQE@AHEJAO SDAPDAN EP EO IKNAUHED=J JKP PD=P PDA

1AOLKIJ@AJP ?KIIEPPA@ PDA =HHACA@ KBBAJOA
=J@ PDANAREKH=PA@ PDA "K@A
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3DA)Q@E?E=NU KN LLA=HO "KIIEPPAA SEHH EOOQA
= NALKNP KB EPO cJ@EJCO =J@ 0O=J?PEKJO PK >A
EILKOA@ PK PDA =LLNKLNE=PA "KHHACA .Bc?E=H
SEPDEJ PDNAA >QOEJAOQRKEIDA

?KILHAPEKJ KB EPO DA=NEJCO KJ PDA I=PPAN

3DA "KHHACA .Bc?E=H SRE@®IANBNEPPAJ
JKPEC?=PEKJ KB cJ@EJCO =J@ O=J?PEKJO PK PDA
"KILH=EJ=JP =J@ PDA 1AOLKIJ@AJP 2PQ@AJP

=J@ =@IEJEEHRKBC?AO KJ =

JAA@ PK GJKS >=OEO 3DA KNECEJ=H SEHH >A
I=EJP=EJA@ SEPD PDA 7KHFHA@AE?E=H NA?KN@O

3DA "D=EN KB PDA )Q@E?E=H KN LLA=HO "KIIEPPAA

DA=NEJC >A?=Q0A GE@M?A =J@ KN

B=?PO SANA JKP GJKSJ =P PDA PEIA KB PDA

KNECEJ=H DA=NEJC

(J=LLNKLNE=PARE¥U KB PDA O=J?PEKJ EJ

NAH=PEKJ PK PDA KBBAJOA
3DA "KHHACA .Bc?E=H LLA=HO "KIIEPPAA D=0
PDNAA >QOEJAQO BNKI PDA NA?AELP KB PDA
=LLA=H PK @APANIEJA SDAPDAN PDA >=0OEO OAP
BKNPD EJ PDA =LLA=H B=HHO SEPDEJ PDA CNKQJG@
=HHKSA@ BKN =LLA=H =J@ PK EJBKNI PDA
=LLA=HEJC OPQ@AJP EJ SNEPEJC (B PDA "KHHACA
.Bc?E=H LLA=HO "KIIEPPAA @APANIEJAO PD=P

OD=HH >A NAOLKJOE>HA BKN I=GEJC = NA?KN@ KB PDA PDA ?=0A @KAO JKP B=HH SEPDEJ PDA CNKQJ@O
DA=NEJC 3DANA OD=HH >A = OEJCHA NA?KN@ SDAPDAN =HHKSA@ BKN =LLA=H PDARPRKAQNA
SNEPPAJ IEJQPAO =Q@EKP=LA KN KPDAN NA?KN@ KB =HH@FQ@E?=PEKJ OP=J@0O (B PDA "KHHACA .Bc?E=H

DA=NEJCO >ABKNA PDA ) Q@E?E=NU KN LLA=HO

"KIIEPPAA 3DA NA?KN@O OD=HH >A PDA LNKLANPU KB

PDA ?KHHACA =J@KEHU >AREASA@ DA L=NPEAO

KN ?KHHACA KBc?E=H REQ@EBEK = SNEPPAJ NAMQAOP

PK PDA =LLNKLNE=PA "KHHACA .Bc?E=H

LLA=HO "KIIEPPAA @APANIEJAO PD=P PDA ?=0A
@KAO B=HH SEPDEJ PDA CNKQJ@O =HHKSA@ BKN
=LLA=H PDA "KHHACA .Bc?E=H LLA=HO
"KIEPPAA I= U

,AAP SEPD PDA )Q@E?E=H #A?EQEKJ ,=G

$T?ALP EJ PDA ?=0A KB = OPQ@AJP ?D=NCA@ SEPD B=EHEJC "KIIEPPAA SDK EOOQA@ PDA KNECEJ=H

PK K> PDA OQIIKJO KB PDA LLA=HO "KIIEPPAA

@EO?ELHEJ=NU =?PEKJ PK @EO?QOO0O = LKOOI

YQ@E?E=H #A?EOEKN #GEPPAA KN "KHHACA

BC?E=H JK OPQ@AUP>& BKQJ@ PRAREKH=PA@

PDA "KIIQJEPU 2P=J@=N@0 =J@ 2PQ@AJP "K@A KB
"KI@Q?P OKHAHU >A?=QOA PDA OPQ@AJP B=EHA@ PK
=LLA=N >ABKNA PDA )Q@E?E=H #APBDEKJ ,=G
"KIIEPPAA KN LLA=HO "KIIEPPAA (J =HH ?=0OA0 PDA
ARE@AJ?A EJ OQLLKNP KB PDA ?D=NCAO OD=HH >A
LNAOAJPA@ =J@ ?KJOE@ANA@

IK@Ec?=PEKJ KN NAO?EOOEKJ =0
=LLNKLNE=PA (B = @A?EOEKJ PK IK@EBU KN
NAO?EJ@ EO JKP NA=?DA@ PDA =LLA=H SEHH
BKNS=N@A@ EIIA@E=PAHU PK PDA LLA=HO
"KIIEPPAA
(HA@E=PAHU BKNS=N@ PDA =LLA=H PK PDA
LLA=HO "KIIEPPAA BKN ?KJGER@KAN
HH LNAHEIEJ=NU LNK?AOOEJC KB =LLA=HO SEHH >
3DA @A?EOEKJ KB PDA LLA=HO "KIIEPPAA EO JKP ?KI?HQ@A@ SEPBEJ*ROEJACQU@KYIHAOCO
OQ>FA?P PK BONPDANGRIZ4OPQ@AIPOPAL PDA "KHHACA .Bc?E=H LLA=HO "KIIEPPAA
0=J?PEKJ KN @A?EOEKJ SEPDEJ PDA FQ@E?E=NU LNK?AGAPANIEJAO PD=P PDANA =NA OLA?Ec? =NPE?QH=|
KLAJ PK REAS Y PDA 5E?A INAOE@AJP KN @AOECJAA ATPAJQ=PEJC
EJ?HQ@EJIC OAJEKN =@HEBEDPNKPDAN ?KHHACA ?EN?QIOP=J?A =>0AJ?A KB G=NPEAO
PD=P NAMQENARPAU®EKJ
3DA "KHHACA .Bc?E=H LLA=HO "KIIEPPAA SEHH
LNRE@A JKPEc?=PEKJ KB PDA KQP?KIA KB PDA
LNAHEIEJ=NU LNK?AOOEJC KB PDA =LLA=H EJ SNEF
SEPDEJ PDNAA >QOEJAORKEIFDA @A?EOEKJ
PK PDA NAOLKIJ@AJP =J@ =0 =LLHE?=>HA PDA
"KILH=EJ=JP =J@ BF@IEJEGPERKBCc?AO
EFKHR@

(@A01:@ +5;8-@5;: <<1-8? %>;/1?7?

1AOLKI@AJP 18 =LLA=H = @EO?ELHEJ=NU =?PEKJ
>U cHEJC = SNEPPAJ =LLA=H SEPD PDA "KHHACA
.Bc?E=H LLA=HO "KIIEPPAA SEPDEJ cR
>QOEJAOQ@KB >AEJC EJBKNIA@ KB PDA

KQP?KIA KN O=J?PEKJ >AEJC EILKOA@ 3DA 3DA @A?EOEKJ KB PDA LLA=HO "KIIEPPAA EO JKP
EILKOA@ KQP?KIA KN 0=J?PEKJ NAI=EJO EJ OQ>FA?P PK BONPDANG RZADPQ@AIP J
ABBA?P @QNEJC PDA =LLA=H LNK?AOQO 3DA SNEPPAJOPAL 0=J?PEKJ KN @A?EOEKJ SEPDEJ PDA FQ@E"
=LLA=H IQOP EJ@E?=PA PDA CNKQJ@O BKN LNK?AOO EO KLAJRBARA PDA 5E?A
NARANOEJC PDA KQP?KIA KN O=J?PEKJ &NKQJ@O INAOE@AJP KN @AOECJAA EJ?HQ@EJC OAJEKN
BKN =LLA=H OD=HH >A HEIEPA@ PK =@IEJEGHNN =P =JKPDAN ?KHHACA
3DA KNECEJ=H DA=IREQPEC=PEKJ S=0
JKP ?KJ@Q?PA@ B=ENHU =)@ EJ ?KIBKNIERIAOL: @ '534@7?
SEPD LNAO?NE>A@ LNK?A@QNAO OAA
=>KRA
-AS =J@ NARAJP RE@AJ?A OQBC?EAJP PK
=HPAN PDA @A?EOEKJ DFB=tAA@NID=P 3DA ?H=00ONKKRENKJIIAIJP ODKQH@ ARKBNAA
S=0 JKP >NKQCDP KQP EJ PDA KNECEJ=@EO?QOOEKJ EIMQENVUAQQEKJ] 2PQ@AJP LANBKNI=J?A
IQOP >A R=HQ=PA@ KJ PDA >=OEO KB =?=@AIE?
LANBKNI=J?A P PDA O=IA PEIA OPQ@AJPO =NA NAOLKJOE>

(@A01:@7? 5: @41 8-?7>;,9
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BKN I=EJP=EJEJC OP=J@=N@O KB =?=@AIE? LANBKNI2KHAHACA "2-' EPO >K=N@ KB PNQOPAAGAKN AILHK
AOP=>HEODA@ BKN A=?D ?KQNOAIE3SPEINKHAA@ 2PQ@AJPO ODKQH@ >A =HHREME-P® PK DAFN =J
2PQ@AJPO =NA NAOLKJOE>HA BKN HA=NJEJC PDA ?KIPANIPKIKB PDAEN KSJ ?DKKOEJC 3DKOA NKQPEJA LNK?A@
I=EJP=EJEJC =?=@AIE? OP=J@=N@ CKEMWOAIKB OPQ@NAMQENA@ 3KHHACA >ABKNA = CQAOFEOREPB@ PK

>QP EJ OK @KEJC FAPDA NECDP PKOZDP=JPE=PA@-LLA=N KJ ?=ILQO ODKQH@ >A @AOECJA@ KJHU PK AJOQNA
AT?ALPEKJ PK PDA @=P= KN REASO LNAOAJPA@ EJ ?HRDEP RIGANA EO KN@ANHU O?DA@QHEJC KB B=?EHEPEAO =
PDA =NA NAOLKJOE>HA BKN HA=NJEJC PDARPKIPAJP HBNAL=NPEKJ BKN FRMIA =J@ PD=P PDA K??=0EKJ EO
?KQNOA KB OPQ@U BKN SDHEZOAIDNKHHA@ (JIBKNI=PERRI@Q?PA@ EJ = I=JJAN =LLNKLNE=PA PK =J =?=@AIE?
=>KQP PDA LANOKJ=H REASO >AHEABO =J@ LKHEPEZ*HQJEPU 3DA EJOPEPQPEKJ=H ?KJPNKH KB ?=ILQO B=?EHE
=OOK?E=PEKJO KB OPQ@AJPO" SDE?D EJOPNQ?PKNODBRREOKNG =A@ OAGRERQAHKBARAIOKNODEL (P ODKQH@ >A
?KQJOAHKNO HA=NJ EJ PDAEN ?KQNOA KB SKNG ODKGHIA 2MA=N PK PDA =?=@AIE? =J@ H=NCAN ?KIIQJEPU PD=P

?KIOE@ANA@ ?KIC@AJIPE=H LNAOAJ?A KB CQAOPADIAGIKAO JKP JA?AOO=NEHU EILHU
=LLNR=H KN AJ@KNOAIAJP KB PDA REASOA@ AEPDAN
(@A01:@>110;9 $22 -9<A? >U PDA OLKJOKNEJC CNKOREINZKHHACA

2PQ@AJPO =NA >KPD ?EPEVAJO =J@ IAI>ANO KB =J =?=@AIE@A01: @-#4Q@5/5<-@5;: 5: ;88131 B1>:91:@

?KIIQJEPU SEPD NECDPO KB BNAA@KI KB OLAA?D LA=?ABQH

=0O0AI>HU =J@ LAPEPEKJ @EER&BBPE=HO =J@ 3DA OPQ@AJP >K@U ORHA-DHU @ACJA@ IA=JO PK
B=?QHPU IAI>ANO ODKQH@ L=NPE?EL=PA EJ PDA BKNIQH=PEKJ =J@ =LLHE?=PEKJ KB
JKP AILHKI EJOPEPQPEKJ=H LKSANO PK EJDE>EP PDA EJPRERAGPERS+H LKHE?U =BBA?PEJC =?=@AIE? =J@ OPQ@A
=J@ LANOKJ=RABRKLIAIP KB OPQ@AJPO =0 LNKIKPA@ =BB=ENO 3DA NKHA KB ORQQAIP EB@ >KPD EPO

PDNKQCD PDMNREOA KB ?EPEVAJODEL NECDPO KJ =J@KBBH =J@ OLA?Ec? NAOLKJOE>EHEPEAO ODKQH@ >A I=@
?=ILQO 6DANA =?PEREPEAO KB ATLHE?EP =J@ PDA =?PEKJO KBRARQARNIBERDEJ]
OPQ@AJPO KBB ?=ILQO NAOQHP EJ PDA REBE@=-PEKJ KBOA—=NA=0O KB EPO FQNEO@E?PERESSK@HKGHA NA
EJPANNKC=PBKBAOPEC=PKNO PDA ?KHHACAO ODKQHR@BNKQCD KN@ANHU =J@ LNAO?NE>A@ LNK?A@QNAO

-KP @QLHE?=PA PDA BQJ?PEK3HEBOAJINREH PDA (@A0L:@ %A.85/-@5;:?

2KHHACREIPANAOPO =0 =] =?=@AIE? ?KIIQJEPU =NA

@EOPEJ?PHU =)@ 7RG4R@U EJ "KHHACA =QPDKNEPEAO EJ ?KJOQHP=PEKJ SEPD OPQ@AJP
-KP OQ>FA?P PDA OPQ@AJP PK = CNA=PAN LAJ=HB%POBHEXRA = NAOLKJOE>EHEFREGA SKEPPAJ

SKQH@ JKNI=HHU >A EILKOA@ EB PDA KBB ?=ILQ@H=NECc?=PEKJ KB PDA NKHA KB PDA OPQ@AJP LQ>HE?=PEK
REKH=PEKJ EJ?E@AJP=HHU REKH=PAO =J EJOPEPOPER3N@O PK >A QOA@ BRARBDABSRGA@ PDA

NACQH=PEKJ HEIEP=PEKJOTNRAANJ=H ?KIJPNKH KB PGAHEKKLAN
3=\ =LLNKLNE=PA =?PEKJ EJ@ALAJ@AJP KB ?KII@EHFRKNE=H BNAA@KI AJP=EHO ?KNKHH=NU NAOLKJOE>EHE
LNAOOQNA CHRANJA@UPPDA ?=JJKJO KB NAOLKJOE>HA FKQNJ=HEOI OQ
=0 PDAKE@=J?A KB HE>AH EJ@AQROP=JPE=PA@
>110;9 ;2 ??,/5-@5;: =HHAC=PEKJO =J@ =PP=?G0O KJ LANOKF®WHRIPACNEPU

PA?DJEMQAO KEID#NIP =)@ EJIQAI@K
2PQ@AJPO ODKQH@ >A BNAA PK KNC=JEVA =J@ FKEJ =OOK?E=PEKJO
PK LNKIKPA PDAEN ?KIIKJ EJPANAOPO BcHE=PEKJO SEPD =P@-.85745:3 (@A01:@ :;:0A/@ (@-:0->0?
ATPANJ=H KNC=JEV=PEKJ ODKQH@ JKP KB EPOAHB @EOMQ=HEBU =
OPQ@AJP KNC=JEV=PEKJ BNKI EJOPEPQPEKJ=H NA?KCJEPEX@Q?P (J B¥IKLEJC NAOLKIOE>HA OPQ@AJP
2PQ@AJP KNC=JEV=PEKJO IQOP OQ>IEP = OP=PAIAJP KB ?KJ@Q?P =J@ @EO?ELHEJ=NU LNK?A@QNAO PDA "'2-'
LQNLKOA ?NEPANE= BKN IAI>ANODEL NQHAO KB LNK?A@QX&EPO ?KHHACAO ODKQH@
=J@ = 2QNNAJP HEOP KB KBc?ANO "=ILQO KNC=JEV=PEKJ@OP=>HEOD =J@ ?KIIQJE?=PA PDNKQCD LQ>HE?=PEKJ
ODKQH®@ >A KLAJ PK =HH OPQ@AJPO SEPDKZ¥P NAOLA?P FROKOA OP=J@=N@OREKMSEBE?D =NA ?KJIOE@ANA@
2NAA@ KN KNEREIPABKN NAHECEKQO MQ=HECc?=PEKJO SDEQDAJPE=H PK PDA A@Q?=PEKA=H®>FA?PER

I= U>A NAMQENAKINE=JEV=PEKJO SDKOA =EIO =NA ?KIQJEPU HEBA
LNEI=NEHU OA?P=NE=J (JEPE=PA @EO?ELHEJ=NU LNK?AA@EJCO KJHU BKN REI
KB OP=J@=N@O KB ?KI@Q?P BKNIQH=PA@ KN LQ>HEO
>110;9 ;2 :=A5>E -:0 D<>1775;: WNIQH=PA =J@ ?KIIQJE?=PA @EO?ELHEJ=NU

LNK?A@QNAO EJ?HQ@EJC PDA OPQ@AJP"O NECDP PK
2PQ@AJPO =J@ OPQ@AJP KNC=JEV=PEKJO OD=HH >A BNAA@K?EOEKJ
AT=IEJA =J@ @EO?Q00 =HH MQAOPEKJO KB EJPANAOP PKI2BAI?ZEI@ @ 2AEVQNA SEPDEJ PDA 2PQ@AJP "KI@Q?P
PK ALNAOO KLEJEKJO LQ>HE?HU =J@PLINERERMIU INK?AO0 "2-' NAC=N@O PDA NECDP KB LNER=?U =0 =J
PEIA EP ODKQH@ >A I=@A ?HA=N PD=P EJ PDAEN LQ>HE? AOOAJPE=H BNAA@KI .??QLEA@ LNAIEOAO =0OOECJAQ@
ATLNAOOEKJO KN @AHREKRD OPQ@AJPO KN OPQ@AJP  HK?28NO LNER=PAHU KSJA@ =QPKIK>EKROAN! =J
KNC=JEV=PEKJO OLA=G KJHU BKA®BXDHAIRBKN PDA LANOKJ=H LNKLANPU KSJA@ KN ?KUPNRAQ&® P
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I= U JKP >A OA=N?DA@ SEPDKQP ?KJOAJP KB PDA (@A01:@ '534@7?H >51/1 %>;/10A>17?

OPQ@AJIRPALP EJ PDA ?EN?QIOP=J?A0 JKPA@ >AHKS

IABKNA = OA=N?D EO ?KJ@Q?PA@ O?DKKH KBc?EHHMAE-ANO KB PDA "2-' ?KIIQIJEPU =NA AJ?K@W@

D=RA NA=OKJ=>HA CNKQJ@ ORPKPEMPEZDA OA=N?DPK I=GA ABBKNPO PK NARREHEPO EJBKNI=HHU >ABKNA
SEHH PONJRE@AJ?A PD=P PDA OPQ@AJP D=0 REKPNOAGIC RNEPA KN ?KILH=EJP LNK?A@QNAREDAJA
KN EO REKH=PEJC AEFDKN ORBIHH NQHAO HH =LLNKLNE=PA 2PQ@AJPO =NACABKBNP=HG SEPD KN
OA=N?DAO SEHH >A NA=OKJ=>HA =)@ FQOPEcA@\BXHKIBNENSNEPEJIC PK KPDAN OPQ@ANIPO=BB?QHPU

EJ?ALPEKJ =J@ NA=OKJ=>HA EJ O?KLA

IAI>ANO PK OAAG NAOKHQPEKJ PK PDAEN ?KJ?ANJO (J OKIA

?=0A0 PDA EJOPEPQPEKJ =?GJKSHA@CAO PD4P OQ?D =?PI

>A EJ=LLNKLNE=PA =J@ KN EJABBAHHER-PEKJO
1AOE@AJPE=H +EBA DA=HPD =J@ O=BANAC=N@EJC LKPAJPE=H @EO?NEIEJ=PEKJ KN SDAJ PDANA E
EJOLA?PEKJO 3D=JGOCEREJC INA=G LKPAJPE=H KB =J EI>=H=J?A KB(LKED OEPQ=PEKJO KN
"HKOEJCO 6EJPAN INA=G "HKOEJCO =J@B EJBKNI=H NAOKHQPEKJ EO JKP LKOOE>HA) PDA OPQ@AJ
2LNEJC INA=G ?HKOEJCO PK EJOQNA PDIZQNOQA PDA ?KILH=EJP LNK?A@QNAO @AO?NE>A@ >AHKS
DA=HPD ?HA=JHEJAOO O=BAPU=J@ NAOKARKJI?ANJOREHREJC =JKPDAN OPQ@AJP B=?QHPU KN
I=EJPAJ=J?A KB PDA 1AOE@AJ?A '=HHO OP=BB
#QNEJC EJOLA?PEKJO EB = LKHE?U REKH=PEKJ
?KIAO PK PDA =PPAJPEKJ KB PBIA OP=BB (@AO0L:@ 881310 5?/>595:-@5;: %>;/1TB =
?2=J@HAP |t >A =@ @NAOOA@ FQ@E?E=HHIPOPQ@AJIP BAAHORDAAAJ ALANEAJ?A@ >E=0O KN
1KQPEJA EJOLA?PEKJO AIANCAJ?U NAL=ENG@EO?NEIEJ=PEKJ >=0A@ RINNAQ@ ?KRKNECEKJ
=J@ KN NKQPEJA I=EJPAJ=J?A 2Q?D =J?A0PNU KN J=PEKJ=H KNECEDEQAHOA
=?PEREPEAO @K JKP JKNI=HHU EJ?HQ@A KNEAJP=PEKJ CAJ@AN E@QAIRERIOOEHA
OA=N?DAO >QP =NA BKN PDA LQNLKOA KB LDUOE?=H KN IAJP=H @ECGAIBREPEJBKNI=PEKJ KN
EJOLA?PEKJ I=EJPAJ=J?A =J@ NAL=EN HS AJBKN?AIAJP IEHEPENRAN KN I=NEP=H
$JPNEAO =QPDKNEVA@ EJ H@RAJ?A > OP=PQO PDAKQH@ QOA PDEO LNK?AOO PK NALKNP C
INAOE@AJP KN 5E?A INAOE@AJP KB 2PQ@AJPP=PA@ R&K= OPQ@AJR IAHA?P PK NAGKHR
BB=ENKN @AOECJAA EJ?HQ@EJC OAJEKN ?KJJE?P EJBKNI=HHU cNOP /HA=0A JKPA = OPQ@AJP EC(
=@IEJEGHKN =P =JKPDAN ?KBHACA JARAN NAMQENA@ PK ?KJIBNKJP = B=?QHPU KN OP=BB
SNEPEJC >=0A@ QLKJ NA=OKJ=>HA IAI>AN EJ OEPQ=PEKJO NAC=N@EJC @EO?NEIEJ=PEKJ
EJBKNI=PEKJ =JU OEPQ=PEKJ NAC=N@EJC @EO?NEIEJ=PEKJ EJ NAC-=
PD=P OQ?D AJPNU EO JA?AOO=NU BKN PDA OA OARQ=H KNEAJP=PEKJ CAJ@AN E@AJPEPU KN
LQNLKOA KB @APA?PEJC =REINAIK ATLNAOOEKJ OPQ@AJPO ODKQH@ ?KJP=?P PDA 3EPHA
EPAIO EJ?HQ@EJC >QP JKP HEIEPA@ PK  ?KKN@EJ=PKN =P PDAEN DKIA ?=ILQO 3DA 3EPHA (7

SA=LKJO KN KPDAN 2#331® SDE?D
REKH=PAS:KN= O?DKKH NQHA KN LKOA =
PDNA=P PK PDA DA=HPD =J@ O=BAPU KB
OPQ@AJPO B=@PHBB KN CQAOPO 3DA
O?KLA KBEDA=N?D ?KJ@Q?PA@
LQNOQ=JP PK PDEO =QPDKNEV=PEKJ OD=HH
ATPAJ@ JK BQNPDAN PD=J EO JA?A00=NU PK
OA?QNA =J@ NRIRDA EPAI O

$JPNEAO =J@ OA=N?DAO =QRDKBIEVA@ >
$JPNEAO =J@ OA=N?DAO ?KI@QTRAD >

=)@ =QPDKNE\Q\@BIN?AIAIP KBc?E=HO
QJ@AN ?EN?QIOP=J?A0 =QPOKNEVA@ >
$JPNU IJ >A I=@A PK AJOQNA PDA DA=HPD
=J@ O=BAPU KB K??QL=JPO $T=ILHAO
EJ?HQ@A >QP =NA JKP HEIEPA@ PK cNA KN
=H=NI R=?Q=PEKJO OIAHH KB KNKG

>QNJEJC EPAIO =J@ ?KJ?ANJ BKN JKJ
NAOLKJ@ER?QL=JPO

LLNKLNE=PA OP=BBA3PAN EB PDANA EO =
NA=OKJ=>HA >AHEARP@*X ZRZOPO

PD=P = REKH=PEKJ KB = ?KHHACA LKHE?U EO

LNK?AOO ?=J >A BKIQ\@

(B PDA EJ@ERE@Q=H AHA?POARPRK NAOKHR
I=PPAN EJBKNI=HHU = BKNRICAEA
SNEPEJC IQOP >A OQ>IEPPA@ PK

3DA 5E?A INAOE@AJP KB 2PQ@AJP
BB=ENO BKNREDEXO JKP NAH=PA@ PK
PDA EJOPNQ?PEKJ=H LNK2&DJO KN CN
@EOLQPA

.N PDNKQCD PDA ?DKOAJ NALKNPEJC
OPNQ?PQNA OAP BKNPD =P PDA ?KHHACA

3DA CNEAJ?A ODKQH@ >A OQ>IEPPA@ =0 OKKJ =O
PDA ?KILH=EJ=JP EO =>HA PK NALIRY¥B?ACNEA

PD=P EO OQ>IEPPA@ L=0OP = PEIAHU LANEK@ SEHF
AR=HQ=PA@ PKTHRIRPDA =LLNKLNE=PA

"KHHACA .Bc?E=H EO =>RMOPIEE3PA 3EIAHU
NALKNPEJC =HHKSO PDA ?KHHACA PK BKHHKS QL ¢
PDA NAOLKJ@AJP EJ =J =LLNKLNE=PAIB*ODEKJ
CNExJ?A OD=HH OLA?EBU PDA @EO?NEIEJ=PEKJ K

P=GEJC LH=?A $BBKNPO SEHH >A I=@A PK OAAG ARAJP PD=P PKKG LH=?A =J@ OP=PA >NEAdU PDA

?KILHE=J?A BNKI PDA NAOE@AJPO KB PDA

OL=?A >ABKNA PDEO PULA KB AJPNU EO I=@A
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3DA 5E?A INAOE@AJP KB 2PQ@AJP BB=ENO 5/2
KN @AOECJAA EJ?HQ@EJIC OAJEXKRKNGIEJEOPN

3DA 5E?A INAOE@AJP KB ?=@AIE? BB=ENO
5/ KN 2PQ@AJP BB=ENO 5/2 KN
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1ERN SHHA'KIIQJEPU "KHHACA "=P=HKC



')|% B $*+ )B IN=?PE?QI (=J@FRPE?QI (( LH=?AIAJPO =NAJIENDL>
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@K?QIAIP=PEKJ =J@ BKN =HH =OOK?E=PA@ BAAO 2PQ@AJI
=HOK NAOLKJOE>HA BKN ?KILHAREICENA@ KNEAJP=PEKJ

H#OB 1# B +18&%B IAAPEJCO =J@ =?PEREPEAO LNEKN PK PDA >ACEJJEJC KB PI
) 0 I# && ’ &% LN=?PE?QI DKQNO 2PQ@AJPO RE@ARBAEN KSJ
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13>11) E<1 /HA=OA OAA PDA BQHH "NEIEJ=H |=?GCNK&BHE?DAIG /
OOK?E=PA KB 27EAJ?A PDA @IEOOEKJO OA?PEKJ KB PDEO ?=P=HKC =J@ PDA 2PQ(
'=J@>KKG

?2=NAAN SKNGEJC SERDAJ)?DEH@NAJ KBBANO PDA
KLLKNPQJEPU PK EJdQ#Q3JE HER=0 RDENKS =J@ LLHE?=JPO OAAGEJC =@I|EOOEKJ PK PDA $=NHU "DEH@DKK
@PRAHKL 2PQ@AJPO =NA LNAL=NA@ PK >A ?KILAPAJP $@gtPEKJ /INKSDK >AHEA PDA I= U DRA @EBC?QHPU
?DEH@DKK@ LNKBAOOEKJ=HORBBEA=JIQKPQONEJC SEPD = OP=PA NACEOPNU =J@ ?NEIEJ=H NA?KN@O ?DA?G =
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2P=J@=N@0O =NA HK?=PA@ KJ PRRASKHBIERA=J@ EJ PDA
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3DA $=NHU "DEH@DKK@ $@Q?=PERKIAKEN
PDAKNU =J@1RE?=FLANEAJ?A 3DA ?QNNE?QHQI QOAO

19 5@81 >105@?
$@$ 1 .)AfﬂPD >-BAPI@ OPNEPEKJ BKN@ OP=J@=N@O BKN LNKBAOOEXIEKILABKOPHEIRDA>
PDABQJC "DEH@ -=PEKJ=H OOK?E=PEKJ BKN PDA $@QGREKJ KB 8
; : - "DEH@NAJ - $8 EPEKJ=H EJBKNI=PEKJ =>KQP PDAOA
¥ 1 QNNE?QHOQI BKN S=NHU DEHBDKK® 16 epiooria 2P SS8 KNG - 860 A
"=NA =)@ $@Q?=PEKJ i
- - - - OEPA /NKGNPE? HA=NJEJC K>FAZPERR=EH=>HA KJ
¥ 1 3%?';%';/‘61;55 ADOZLA?E‘H AA@O=I@  ppp $=NHU "DEH@DKK@ $@Q?=REKTARKONPDA
_ = "KHHAC® SA> OEPA =J@ EJ PDA NEKIRQ@AJP
28" 1 (JPNK@Q?PEKJ PROKHKCU D=J@>KKG &®Q=PAO =NA LNAL=NA@ BKN EIIA@E=PA AJPNI
27EAJ?A SHAPPER EJPK PDA CAH@ HQIJE KB PBANNKEINHKA@ EJ =
R=NEAPU KB OAPPEJCO EJ?HQ@EJC >QP JKP HEIEPA@ PK
&%B ):B ##B $*+)B BKHHKSEJC ?DEH@ ?=NA ?AJPANO 'A=@QP=NP LNKCN
@19 15@81 ~105@>  H=>KIPKNU O?DKKHO L=NAJR-PRRDAN@ =BPAN
= O?DKKH LNKON
$'$ 1 +A=NJEJC 'ABEKN KOERER '
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$=NHU "DEH@DKK@ $@Q?=PEKJ
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@19 >@81 >105@?  3pA $=NHU "DEH@DKK@ $@ERSPEKI@RAH ((
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KB LDOE?=FEEJ=PEKJ 2PQ@AJPO =NA NAOLKJOE>HA BKN
LNIRRE@EJC PBAREPQI OEPA SEPD =LLNKLNE=PA
@K?QIAIP=PEKJ =J@ BKN =HH =OOK?E=PA@ BAAO 2PQ@AJI
=HOK NAOLKJOE>HA BKN ?KILHAREIQENA@ KNEAJP=PEKJ
IAAPEJCO =J@ =?PEREPEAO LNEKN PK PDA >ACEJJEJC KB PI
LN=?PE?QI DKQNO 2PQ@AJPO RE®ARBAEN KSJ
PNJOLKNP=PEKJ PK =J@ BNK+PRECN OEPA
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RA ?K LNANAMQEOEPAO 2A2KHHKSEJC ?DEH@ ?=NA ?AJPANO 'A=@QP=NP LNKCN

H=>KNPKNU O?DKKHO L=NAJR-PERDAN@ =BPAN
O?DKKH LNHON
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?KIPEJQA@ OPQ®&IU@ARDA =OOK?E=PA @ACNAA ,KNA
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$'$ 1 (JPNK@Q?PEKJ PK (JB=JP ,AJP=H ODKQH@ LKOOAOO OPNKJC EJPANLANOKJ=H ?KIIQJE?=PEK.
'A=HPD OGEHHO
V% B $*+)B 3DA $=NHU "DEH@DKK@ $@BFPEKI@RAH ((
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@K?QIAIP=PEKJ =J@ BKN =HH =OOK?E=PA@ BAAO 2PQ@AJI
=HOK NAOLKJOE>HA BKN ?KILHAREICENA@ KNEAJP=PEKJ
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"=NA +E?AJOEJC LNEKN PK I=PNE?QH=PEKJ
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EJPK PDA cAH@ HQIJE KB PBAANVKEINHKA@ EJ =
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BKHHKSEJC ?DEH@ ?=NA ?AJPANO 'A=@QP=NP LNKCI®19 )5@81 >105@?

H=>KNPKNU O?DKKHO L=NAJR-PERDAN @ =BPAN
O?DKKH LNKON
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PDARQJC "DEH@
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DA=HPD =J@ SAHHJAOO KB PDAEN ?KIQJEPEAO 4LKJ
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NAOQHP EJ EJAHECE>EHEPU PK ?KILHAPA RDA -QNOEJC LN¥
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SEHHEJC PK =?GIKSHA@CA HEIEP=PEKJ KB GJKSHAG@CAKN
OGEHHO
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3KP=H LNKCMNA@EPO =NA LNAOAJPATZAGIAN +=JCO=CA $HARPER

I= U R=NU >=0A@ KITEMN ?KQNOASKNG 2PQ@AJPO SDK
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28" 1 (JPNK@Q?PEKJ PROKMKCU =J@ PDAEN B=IEHEAO

$-&+ 1 "KHHACA "KILKOEPEKJ

3DA +E?AJOA@RE?=H -QNOA +/- INKIGEMWAL=NAO

PDA OPQ@AJP BKN PDA >AGEHJBEMPA?A =J@ BKN PDA
-=PEKJ=H +E?AJOQNA $T=IEJ=PEKJ /- -"#$BKN

IN=?PE?=H -QNOAO /-=&XQ=PAO KB PDEO ?ANPEc?=PA
LNKGN =NA LNAL=NA@ PK AJPAN PDA JQNOEJC LNKBAOOEK.
O=BA =J@ ABBAPIAERIPD ?=NA LNKBAOOEKJ=HO SDK
?KIPNE>QPA PK PDA DA=HPD =J@ SAHHJAOO KB PDAEN
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>ADREKR=NE=J?A =J=HUOEO >Q@CAPEJC =J@ LANBKNIZJ2A S

AR=HQ=PEKJ @R=J?A@ PKLE?0 EJ I=J=CANE=H =2?KHEICKQNOA EO @AOECIA@ PK =?MQ=EJP PDA OPQ@AJP
0Q?D =0 ?KJPEJCAJP HE=>EHEPEAO OLA?E=H LQNLKQéﬁE}é%%PDA cJ=J?E=H OUOPAI BQJ?PEKJO =J@ SEP

=??KQJPEJC BKN@FOOAPO =J@ ?H=00Ec?=PEKJ KB 5 O QOA@ PKONA:?D cJ=J?E=H @A?EOEKJO
NA?AER=>HAO =NA BMOX@K PKLE?0 PK >A OPQ@EA@ EJ?HQ@A APQE-1ENB

LANBKNI=J?A OA?QNEPEAO R=HQ=PEKJ ?=LEP=H >Q@CAPE
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AJD=J?A OPQ@AJPO" QI@ANOP=J@EJC KB HA?PQNA PKLE?
I= U EJ?HQ@A IE?NKO@IHOOA?PEKJ KB =LLNKLNE=PA
H=>KNPKNU OLA?EIAJO SKNG SERPDAHERAIO cAH@
SKNG ALANEIAJP=H @AOECJ LNK?A@QNAO =0 SAHH =0
MQ=HEPARH® MQ=JPERAPERNEIAIP=PEKJ
+=>KNPKNUAN?EOAO =NA KQP?KIAJ@NERAMQENA
?KCIEREQGEHHGDKIKPKN OGEHHO =J@ =LLHE?=PEKJ KB
PA?DJE?=H H=PKNU OGEHHO
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(J PDEO cAH@ OPQ@U ?KQNOA OHQENRQ-SEHPHNAO 3DEO ?KQNOA EO @AOECJA@ PK PA=?D PDA O?EAJPEC? LNE
KB LH=JP HEBA EJ PDA "KJJA?REZQR TRFOPAI >ADEJ@ PDA >EKHKCE?=H EILKNP=J?A KB JQPNEPEKJ PK DA
2PQ@AJPO SEHH HA=NJKHIGIP RCHHA?P =J@ E@AJPEBU@ SAHH >AEJC (P SEHH AOP=>HEOD = ?KIIKJ QI@ANOP=J
R=0?QH=N LH=JPG-BHERIP?QNNEJC EJ PDANK?=H NERB JQPNEPEKJ >=0OE?0 =J@ =J =LLNA?E=PEKJ KB PDA EILKNF
R=HHA=0OEJA?PQNA AILD=OEO SEHH >A KJ PDA dKSANBK® |=EJP=EJEJC LNKLAN JQPNEPEKJ=H >=H=J?A PK I=EJP=E
LH=JPO BKNI=J@ BQJ?PEKJ CNKSREHKIGA@A-O DA=HBODP=PA 3DA ?KQNOA SEHH BK?QO KJ PDA OPQ@U KB
SAHH =O NAH=PEKJODEL PK PDA HK23@ A?KJKI >EK?DAIEOPNU KB BKK@ SEPD =J AILD=OEO KJ JQPNEAJP
?KIJOANR=PEKJ LNEJ?ELHAO 3DEO ?KQNOA SEHH NANBQERREKQDRNA=EJP=EJ JKNUEHEKBEIKCE?=H DKIAKOP=0OEO
PANI cAH@ >=OA@ NAOA=N?D LNKFA?P L=LAN =J@ KN8DA H=>KRKNU ?KILKJAJP ?KJOEOPO KB B=?A PK B=?A
LNAOAJP=PEKJ KJ ?=ILQO BKHHKSEJC PABAEIRDORD@KBTAN?EOAO PD=P BK?QO KJ @ECAOPEKJ [=?NKIKHA?QH=N
H=>0 EJ PDEO ?KQNOA SEHR+FRECA KB PDA I=FKN ?DAIEOPNUJ@ JQPNEPEKJ=H =J=HUOEO KB BKK@O 3DA H=>
A?KOUOPAIO KB PDA "KJJA?PEIQEHERNACEKJ ?KILKJAJP SEHH BK?QO KJ OPQ@AJP @ENAYRAED D
+=>KNPKNU HA=NJEJC KLLKNPQJEPEAO SEHH >A KJ =J@NEBBO?EAJPEc? EJMQENU SDE?D SEHH BKOPAN O?EAJPEC
?=ILQO EJ SKK@H=J@N%EBG >KC =J@ cAH@ HK?=PEKBBRAN =J@ =J =LLNA?E=PEKJ KB PDA O?EAJPEc? LNK?AOO
2PQ@AJPO SEHHLAZPA@ PHRRN PK KBBOEPA HK?=PEK38>KNPKNUAN?EOAO =NA DECDHU OAMQAJ?A@ KQP?KIA
=J@ ?KIA LNAL=NA@ PK SKNG EJ = R=NEAPU KB @NU @®@ERRJ@ NAMQENA ?KCIERERIKPKN=J@

2KI@EPEKJO =LLHE?=PEKJ KB PA?DJE2ZRKNE-BEEHHO
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3DEO ?KQNOA EJPNK@Q?A0 OPQ@AJPO PK PDA OPQ@U KB I=FKN
AJRENKJIAJP=H LNK>HAIO =J@ EOOQAO B=?EJQJOK?EAPU PK@=
3KLE?O EJ?HQ@A PDA O?EAJPEC? IAPDK@ A?KOUOPAI
OPNQ?PQNA =J@ BQJ?PEKJ LKLQH=PEKJ PNAJ@O =J@ @UJ=IE?0O
PDA LKHHQPEKJ =J@ 1=J=CAIAJPHEB@ES=PAN =J@

AJANCU NAOKQN?AO =J@ PDA EJPANNAH=PEKJODEL KB O?EAJ?A
=J@ LQ>HE? LKBIBRWH=>KRKNU OA?PEKJ SEHH >A QPEHEVA@
BKNTAANEIAJPO cAH@ PNELO CQAOP HA?PQNAO
@AIKJORIPEKJIO =J@ @EO?QOOEKJIO
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3DEO ?KQNOA EO = ?KILNADBBQERJ KB PDA OPNQ?PQENBEO ?KQNOA EO = ?KJPEJQ=PEKI KB @BXEKHKCU
=J@ BQJ?PEKJ KB PDA DQI=JPH@MHQ@AO AHAIAIP=NY (J?HQ@AO =J1PKI@ WIDEKHKCU KB PDA AJ@K?NEJA
?UPKLDOEKHKOEOPKHKCE® =J=PKJ =J@ WOEKHKCU KBOUOPAI ?EN?QH=PKNU OUOPAI EIIQJA OUOPAI HUILD=PE?
PDA EJPACQIAJP=NU OUQKAARBE OUOPAI 1QO?QH=N OUOPAI NAGEEKNU OUOPAI @BELAR0PPRI NAJ=H
OUOPAI =J@ JKRBR OUOPAI 3DA ?KQNOA EO P=QCDP fRIOPAI =J@ NALNK@@?FERAI .PDAN PKLEFNAQ
HRAH ?KIIAJOQNPA SEPD PDA 'QI=J J=PKI=J@ EJ?HQ@A JQPNEPEKJ IAP=>KHEOI =?E@ >=0OA dQE@ =J@
/D UOEKHKCU 2K?EAPU ' /2 J=PEKJ=H KQP?KIAO AHA?PNKHUPA >=H=J?A 3DA ?KQNOA ECRRHQCDP =P = HA
+=>KNPKNU SKNG3HNAHO HA?PQNA PKLE?0O =J@ EJ?HREMOQN=PA SEPD PDA 'QI=J J=PKI =J@ /DOEKHKCU
IE?NKO?KLOPQ@U KB DQI=J =J=PKIE?=H IK@AHO 2K?EAPU ' /2 J=PEKJ=H KQP?KIAO
@EOOA?PEKJ KB =LLNKLNEPRAIH-GKAPEIAIO =J@
LDUOEKHKQERANEIAIJP=PEKJ +=FKINUAN?EOAO =NA +=>KNPKNU SKNGZHNAHO HA?PQNA PKLE?0 =J@ EJ?HQ@AC

DECDHU OAMQAJ?A@ KQP?KIA-GRIERMQENA IE?NKO?KLOPQ@U KB DQI=J =J=PKIE?=H IK@AHO
?KCJERERORDKIKPKN=J@ =LLHE?=PEKJ KB PA?DJE?=H@EOOA?PEKJ KB =LLNKLNEPRAHGIKAPEIAJO =]@
H=>KHPKNU OGEHHO LDUOEKHKAEAREIAIJP=PEKJ +=FKMNUAN?EOAO =NA
>105@7? DECDHU OAMQAJ?A@ KQP?KIA-GRIERMQENA

I-. ;A>? ?KCIERERORDKIKPKN=J@ =LLHE?=PEKJ KB PA?DJE?=H
I1/@A>1 ;A>? H=>KHPKNU OGEHHO
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'ECD O?DKKH ?DAIEOPNU SERTHNDO BEPD=@AKB# !(.+ 1SEPD=CN=@A KB KN DECDAN .1
EPO AMQER=HAJP KI$>APPAN / ANIEOOEKJ KB #AL=NPIAJP #AOECJAA

"KHHACA ?DAIECBERD =G8IA KB # KN DEGDAN B8l@r st g 1l
3DEO ?KQNDARIAO PDA OPNQ?PQNA CNKSPD =J@ ?KJPNK}

/ ZOOEJG=GM # KN DECDAN EJ ='QI=J IEKHKCU ?KQN®B IA@E?=HHU OECJEC?=JP >=?PANE= RENQOAO BQJCE LN

$ DAHIEJPDO =J@ =NPDNKLK@O "KQNOA PKLE?0 EJ?HQ@A
IAPDK@O BKN PEOFBOOEKJ =J@ L=PDKCAJAOEO KB

/ =OOEJC=@M # KN DECDAN EJ=J / KN ?KQNOA  @EOA=OAO =0 SAHH =0 ?HEJE?=H I=JEBAOP=PEKJO OAAJ E
DQI=JO IKNLDKHKCU KB L=PDKCAJE? RENQOARERNKG=NU

/I INAL ?KQNOA IQOP >A 2KBP"'D=AGBGEKJ KH@AN =)@ AQGHRE? OLA?EAO DQI=J EIIQJA NAOLKJOAO PK
"=J R=0ANOEKJO KB PDEO ?KQNOA =NA JK HKJCAN =?fARG@RGC-J@ ?DAIE?=H =J@ LD=NI=?AQPE?=H ?KJPNKH KB
= LNANAMQEOEPA L=PDKCAJE? KNC=JEOIO

+=>KNPKNUAN?EOACHEHNAHO HA?PQNA PKLE?0O =J@ EJ?HQ(
IE?NKO?KL PDA ?QHPER=PEKJ EOKH=PEKJ =J@ E@AJPEC?-=-
KB IE?NK>AO IAPDK@O BKN ?KJPNKH KB IE?NK>E=H CNKSPL
=J@ E@AJPEC?=PEKJ KB =J QJGJKSJ IE?NK>A LNKFA?P
+=>KNPKNU SKNG EO DECDHU OAMQAJ?A@ KDP?KIA @NER
=J@ NAMQENAO ?KCIERPERIKPKN=J@ =LLHE?=PEKJ KB
PA?DJE?=H H=PKNU OGEHHO

3DEO ?KQNOA EO JKP EJPAJ@A@ BKN O?EAJ?A I=FKNO
>105@7

-, ;A>?

1 1/@A>1 A>?

%>1>1=A5?5@17

I(+ 1KN!(+ 1SEPD=CN =@AKBKN DECDAN

A

[/ ANIEOOEKHKAB=NPIAJP #AOECJAA

1ERN SHHA'KIIQJEPU "KHHACA "=P=HKC



75 1@1"* '™ $ 1l 767 1@ ‘(" +1"&l ™ $ 1l
3DEO EO = ?KILNADAJOER@U KB PDA >=0OE? LNEJ?ELH3QEKB?KQNOA SEHREAAKLLKNPQJEPERAOPEEPA
IE?NK>EKHK&IUD=0OEO EO LH=?A@ KJ QI@ANOP=J@EJZRDNIP PKLE?O EJ PDA >NK=@AN cAHBPAKB AEXHRCU
R=NEAPU =J@ @EBBANAJ?AQO KB IE?NK>A0 =J@ PDAERKJPAJP KB PDEO ?KQNOA SEHH R=NU A2PD QAXTIPAN
NAH=PEKJODEL PK DQI=JQAUBBWRA IKNLDKHKCU SEHH >ALA?PA@ PK ABBARPER=@ ?KILNADAJ@ =J@
LDUOEKHKCAJAPE?O =J@ ?H=00Ec?=PEKJ KB >=?PANENPE?QH=PA ?KJPANIKHOOQAO EJ >EKHKCU =J@ =OOK?E=P
RENQOAO =J@ KPDAN KNC=JEOIO =J@ PDAEN NAH=PRRIQHH@PE® OQ7?D =REAKJIIAIP=H O?EAJ?A A?KHKCU
O=JEP=PEKJ =J@ EJBA?PEKQO @EOA=0AO =NA AILD=EKIA@E?=H =J@ CHK>=H DA=HPD OPQ@EBTDERAIEOPNU
I=PDAI=PE?0 =J@ ?KILQPAN =LLHE?=PEKJO EJ PDA O?EAJ?A
+=>KNPKNU SKNG##NAHO HA?PQNA PKLE?0 =)@ EJ?HDEKRAQCDKQP PDA ?KQNOA OPQ@AJPRABEHH =HOK @A
IE?NKO?KLOPQ@U KB R=NEKQO IE?NKKNC=JEOIO O?EAJPEc? HEP ANGEHHBIKANA OK?EKHKCE?=H APDE?=H =J@
>EK?DAIE?=H =J=HUOEO =J@ >BHKAKEERHP+REKJ cJ=J?E=H EOOQAO NAH=PA@ PK PDA cA@a KBREMIAU
+=>KNPKNUAN?EOAO =NA DECDHU OAMQAJ?A@ KQPIX®E= NALNAOAJP=PEKJO KB O?EAJ?A
@NER =J@ NAMQENA ?KCIERBPRIKPKN=J@

=LLHE?=PEKJ KB PA?DJE2HNE>BEEHHO +=>KNPKNU SKNG SEIRE@MW=@ @EPEKJ=H KLLKNPQJEPEAO
>105@? AJD=J?A OPQ@AJPO" QI@ANOP=J@EJC KB HA?PQNA PKLE?!
- AS? I= U EJ?HQ@A IE?NKO@IBOOA?PEKJ KB =LLNKLNE=PA
| 1/@A>1 :A>? H=>KNPKNU OLA?EIAJO SKNG SEPDATERAJO cAH@
%>1>1=A5?5@1? SKNG PLANEIAJP=H @AOECJ LNK?A@QNAO =0 SAHH =0
I(+ 1KN!(+ 1SEPD=CN =@AKBKNDECDAN  MQ=HEPARE® MQ=JPERAPER\EIAJP=PEKJ
1 +=>KNPKNUAN?EOAO =NA KQP?KIAJ@NERIAMQENA
,=PNE?QH=PEKJ EJ PDIANKGN .1 ?KCIEREQGEHHODIKIKPKN OGEHHO =J@ =LLHE?=PEKJ KB
/| ANIEOOEK¥AB=NPIAJP #AOECJAA PA?DJE?=H H=PKNU OGEHHO

7651@1 & ,"+l "KQNOA B=?QBPRKIOQHP=PEKJ SEPD PDA /NKCN

OA?KJI@ RAH H==HNKNU O?EAJ?A PDEO ?KQNOA SEHHENA?PKN KN #AL=NPIAJP "SEHN RE@A = IKNA
EJPNK@Q?A OPQ@AJPO PK PDA PDAKNU =)@ =@R=JWBI@PE? @ AO?NELPEKJ EJ PDA OUHH=>QO
PA?DJEMQAO QOA@ EJ PDA OPQ@UK{EECABAREXD 3 >105@7
SEHH EJ?HQ@A ,AJ@AHE=J CAJAPE?O L=PPANJO KB EJDANEP=J?A
JQ?HAE? =?E@O ZWANHPRIA IKHA?QH=N J=PQNA =J@ 11/@A>1 :A>?

NACQH=PEKJ KB CAJAO NA?KI>EJ=JP #- PA?EI®HKCUy>1>1=A5?5@17?

CAJKIE?O +=>0 SEHH ?KILHAIAJP PDA HA?PQNAO =J@1A?KIIAJ@A@ 2Q??A00BQH ?KILHAPEKREKQMIA
EJ?KNLKRA D=J@O KJ =LLHE?=PEKJO KB PDA O?EAJPE¢2>KNPKNU O?EAJ?A ?KQNOA
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R B | 3DEO ?KQNOREGAO = >=OEO BKN PDA QJ@ANOP=J@EJC =J
IEKHKCU "=LOPKJA (JPNK@Q?PEKJ PK |EKHKCE?=H 1A@R&NRDIEDP KB PDA OGEHHO JAA@A@ PK BQJ?PEKJ
= 2KQNOA SDE?IREKAO OPQ@AJPO SEPD =J KLLKNPQIER@BGRRHH =0 = |=J=CAN =J@ EO EJPAJ@A@ =O = >=OA BNI
OUJPDAOEVREKA0 HA=NJE2JG=CEJC EJ EJ@ALAJ@ASPE?D PDA OPQ@AJP SEHH >/RarHA PRAEN KSJ
OPQ@AJP @ENARPKEDAOEOAQNERHKCE?=H NAOA=N?NA=PERJEPEAREEPD =LLHE?=PEKJ PK PDA ?D=HHAJCAO
(J PDA @AOECJ FA@QREKJ KR ANEIAJPO OPQ@AJPO SEBPKQJIPANA@I=J=CANO =P =RAHO 2PQ@U KB PDA
@AIKJORIRA O?EAIPEC=REPAREAIPEC? LNK?A00 =OLA?PO =J@ PA?DJEMQAO KB LH=JJEJC KNC=JEVEJC =)@
H=>KNPKNU OGEHHO =J@ PA?DJEMQAO ?NEPE?=H PDBFGBEIC @ENA?PEJC =J@ ?KJPNKHHEJC EO =??KILHEODAG
MQ=JPEP#£PERY MQ=HERXPERKJIEJC SNEPPAII@ KNPDNKQCD HA?PQNA @EO?QOO0EKJ =J@ ?=0A OPQ@EAO $I|
?KIIQIE?=PEKJ OGEHHO =J@ =J =LLNA?E=PEKJ KB PDAHKIMD KJ PDA MQ=JRERHPERO KB 1=J=CAIAIP
PD=P NAOA=NEDPEC=PEKIDHH@=EHU HEBA "H=OONRKPDJEMQAO .PDAN =NZMNABKEJ?HQ@A KNC=JEV=PEKJ=H
>=0A@ NAOA=NTRE@KO=BSKNG PK BKOPAN = ?QHPQRZ=N?PANEOPE?0 OP=BcJC ?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
>105@? IKPER=PEKJ =J@ PARABRIKALIAIP $A?QPEJC
-, A>? I=J=CANE=H NAOLKJOE>EHEPEAO EJ >KPD PDA LNKcP =)@
11/@A>1 ;A>? JKILNKcP ARENKJIAIPO
%>1>1=A5?75@1 ;A>?1? >105@7
I+ 1 11T/@A>1 A>?
I(+ 1 %>1>1=A5?75@1 ;A>?717?
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, =70 B HAC=H ?KILHE=J?A $ILD=0OEO SEHH >A LH=?A@ KJ ?NEPE?=}
PDEJGEJC LNK>HAI OKHREJC PDA LNKIKPEKJ KB AMQ=H
656 1@1 &* '- "&l, | -+"& ++] AILHKUIAJP KLLKNPQJEPEAO =J@ APDE?=H HA=@ANODEL E.

(JPNK@Q?PEKJ PK IQOEJAOO KBBANO = ZKILNADAJOERJ=CEJC DQI=J NAOKQN?AO ARBAPPER
KRANREAS KB PDA LNEJ?ELHAO BQJ?REREQACIED=R >105@7
@ACJA PDA IK@ANJ >QOEJRBENKAIAIP 2PQ@AJPO SEHHL/@A>L ;A>?
AT=IEJA BU =NA=0 0Q?D =0 I=J=CAIAIP ARNGC §
KLANPEKJO AJPNALNAJAQNODEL =J@ >QOEJAOO APDERD SEBLH2 I +&++ & = % &
BK?QO KJ DKS PDAOA BQJ?PEX2OEEPBE] R=NEKQO 3DEO ?KQNOACBRQ@AJIPO ?KILNAB/GIIERIA@CA EJ
PDA ?KONOA OPQ@AJRG SEHIDAEN >QOEJAOO 3KLE?0 RKNA@ BNKI PDA LKEJP KB REAS KB PDA Ol=HH
@AOECJA@ PK OPNAJCPDAJ ?NEPE?=H PDEJGEJC LNKYK@Q?PEKJ LANOKJJAH I=J=CAIAJP ¢J=J?E=H
OKHREJC =J@ ?KIIQJE?=PEKJ OGEHHO AOOAJPE=H BKNTHYAAD PRI NAOKQN?AC LQN?D=0OEXPEIRNG
>105@7 2PQ@AJPO =NA NAMQERAGKPK @ALNADAJDER
| U@ASL A>? >QOEJAOO LH=J BKN AJASNA KB PDAEN ?DKKOEJC
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3DEO ?KQNDARIAO HA=@ANODEL =0 =J EJPAN LANOK3+H=3®
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

=)@ ?=OA OPQ@EAO =NA QOA@ >QOEJAOO @A?EOEKIMHKNG APACEAO BKN BKOPANEJC

>105@? APDE?=H HA=@ANODEL =S@AZHNEMIODEL 2PQ@AJIPO

| 1/@A>1 A>? SEHHRAKKL ?NEPE?=H PDEJGEJC OGEHISONAGBABDE?=H =

%>1>1=A575@1 :A>?1? JA?AOO=NU BIREC=PEJC ?KILARDE?=H @EHAII=0 EJ

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

$-8+ 1 SEPD = DAECDPAJA@ QJ@ANOP=J@EJC KB PDA EILKNP=J?A
o APDE?=H >RBKN =)@ OK?E=H NAOLKJOE>EHEPU EJ >QOEJAC

erlerr &2res ™ AMQELLA@ PK ?KIPNE>QPMLKPERPRE?=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?0 SEPDEJ PDA SKNGLH=?A 2R§3@4JPO
SEHA-AEJA PDAKNEAO KB IKPER=PEKJ ?KIIQJE?=PEKJ 1/@A>1 :A>?
HA=@ANODEL LKSBE?0 ARBERI@ ?D=JCA SEPD %>1>1=A525@1 :A>?1?
LN=?PE?=H NAH=PEKJ PK ?KIRBIERDQAO NAH=PA@ PKIPDA

>ADREKN KB LAKLHA EJ KNC=JEV=PEKJO 3DEO EO = SNEPEJC

EJPAJOERKQNOA

>105@°? 751@1 &S +I'l *#,"& |

L /@A>L A>? 3DA ?KQNOA EJPNK@Q?A0 OPQ@AJPO PK PDA BQJ@=IAJP=

%>1>1=A5?5@1 ;A>?1? 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

i} KJ QI@ANOP=J@EJC ?KJOQIREKRDNAP NAOA=N?D

7951@1-+"& ++ I OPRNPACE? LH=JJEJC EAREIE QOA KB PDA ?KIPEJQKQOHU

3DEO ?KQNOA EJPNK@Q?AO PDA SRQERIRAH-RAO PKRCHREJC IK@ANJ IAREJIC ?D=JJAHO =J@ PDA NKHA KB

>QOEJAOO =J@ PK ?KJOQIAREN(PPIBA BABAND I=NGAPEJC EJ =J KNC=JEV=PEKR1 BE#RBKJ KB APDE?=H

OP=PA ?KQNP OUOPAIO =)@ =@ERHEIDBREAO ?KIJOE @REKJIO EO ESPA@\PDNKQCDKQP PDA ?KQNOA

$ILD=0OEO EO KJ ?ERE®I ER NAH=PAO PKPRIPN "KIJOE@ANEJC PPAI@ERQ@EAJ?AO =J@ PDA OK?EAP=H

DKSARAN?NEIAO =J@ PKNPO =0 SAHH =0 ?KIIAN?E=H LE5LARP KB I=NGPEJC @A?EOEKJO PDED=PRINTDA A
=J@ PULAO KB >QOEJAOO KNC=JEV=PEKJ S#AHOKMHPEIC ?KI?ALPO =J@ =LLHE?=PEKJO PDNKQCD = HAJO |

>105@7 EJ?HQOEKJ

11/@A>1 ;A>? >105@7
%>1>1=A5?5@1 ;A>?17 11/@A>1 A>?
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3DEO ?KQNOA EO = ?KJ?ALPQ=H EJPNK@Q?PEKJ PK PDA >=(
LNEJ?ELHAO NAH=PA@ PK PDA OPNQ?PQNA KB I=PPAN =J@
J=PQNA KB ?DAIE?=H NA=?BEREQQH=N =PPAJPEKJ SEHH >A
CERJ PK PDA PULAO KB NA=?PEKJO PD=P =LLHU PK PDA DA=l
CAH@ 2EJ?A PDEO ?KQNOA EO DR&HD TMERRNA
?KQNOA ?NA@EPO A=NJA@ SEHH JKP ?K€@®P)BEREKN @O CN
NAMQENAIAJPO
>105@7
1 1/@A>1 A>?
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&AJANH "DAIEOPNEIPNK@Q?AO PDA OPQ@AJP PK PDANEJ?ELHAO KB (3 (( BK?QOAO KJ OQLLKRPEIC KLAN
LNEJ?ELHAO KB ?DAIEOPNU EJ?HQ@A@ EJ PDA cNOP OURRMANGENAIJCPDAJEIC OUOPAEFO@?QNEPU
PSK OAIAOPAN ?DAIEOPNU ?KQNOA 3DA ?KQNOA SEHPNKIQHIEDDKKPEJC OKBPS=NA NAH=PA@ EOOQAO 2PQ@A.
PKLE?0O 0OQ?D =0 ?KILKJAIJPO KB OHMENDEKIAPNU DKS PK EJOP=HH =J@ I=EJP=EJ 6EJ@KSO 1=?.2 +EJQT =J@
?DAIE?=H NA=?PEKJO C=0 =J@ GEJAPE? IKHA?QH=N RPRAEKHAKLAREJC OUOPAIO =LLHU AOOAJPE=H OA?QNEPU
PDANIK?DAIEOPMQ=JPQI PDAKNU =J@ =PKIE? OPNQ?RGNFE?AO =J@ @E=CJIKOA ?KIIKJ .2 =LLHE?=PEKJ =)@
?DAIE?=H LANEK@®EPEM?=H >KIJ@EJC =J@ IKHA?QH=NLANBKNI=J?A LNK>HAIO 3DA ?KQNOARAENOAG?K
CAKIAPNUNEJ?ELHAO P=QCDP EJ HA?PQNAO SEHH >ANABBERPAG NK?A@QNAO EJ?HQ@EJIC >=?GQL IAPDK@O

EJ H=>KRKNU'BANEIAJPO @K?QIAJP=PEKJ O=BA SKREHMO =J@ ABBA?PER
>105@7? ?2KIIQJE?=PEKJ EJ PA?DJE?=H OQLLKNP NKHAO "KNA
-, ;A>? LNAL=NAO OPQ@AJPO PK D-B@@5-@9OQLLKNP P=0GO
1 1/@A>1 ;A>? =J@ OQ??A00BQHHU ?KILHAPA PDA OA?KJ@ L=NP KB PDA
%>1>1=A5?5@1 ;A>?1? ?2ANPEC?=PEKI A
, 31 >105@7?
%>1>1=A5?25@17? -, JA>?
KN ANIEOOEKJ KB #AL=NPIAJP "D=EN 1 1/@A>1 ;A>?

%>1>1=A5?5@1 ;A>?1?

"2"( 1

696 1@ & *$IT %"+*1l |

&AJANH "DAIEOPNU (( @AOECJA@ PK EJPNK@Q?A PDA GB®@ASL* '-."&l, 1 1 . $(% &l

PK PDA LNEJ?ELHAO KB ?DAIEOPNU EJ?HQ@A®@ EJ PDA PBEKITXQNOA OPQ@AJPO SEHH C=EJ GIKSHA@CA KB PD
OAIAOPAN KB = PSK OAIAOPAN ?DAIEOPNU ?KQNOA 3@EERAHKLIAJP LNK?AOOAO =J@ HA=NJ BXEKIK-@@

?KQNOA SEHH EJ?HQ@A PKLE?0O OQ?D =0 EJPANIKHAREHIBPNEBKIPAOEPAO QOEJC PDA H=PAOP PA?DJKHKCEAO =]
LNKLANPEAO KB OKHQPEKJO GEJAPE?O ?DAIE?=H ANDPEBE=NEDD 2PQ@AJPO SEHRAAGNSARKTERAO BKN

=?E@ >=0OA AMQEHE>NEQI AHA?PNKRDAIEOPNU @EBBANAJP SAARANR@ >NKSOAREHIQAJIC

PDANIK@UJ=IE7REJ?ELHAO P=QCDP EJ HA?PQNAO SEBHEAE=NEPU SEPD ?KIIKJ SR&HRWAIP PKKHO =J@

NAEJBKN?A@ EFHREKNINBANEIAIPO QOEJC AIANCEJC @AOECJ 2REBH@ RARQ@AJPO SEHH =HOK

>105@°7 EJ?KNLKRA AR GNLDE?=H =J@ BKNI ?KILKJAJPO EJPK

I-. JA>? SA> L=CAO =J@ SEHHTFRBKRW=PPEJC P=>HAO =J@ "22

11/@A>1 ;A>? BKN L=CAKSQP =J@ OEPA @AOECJ 2PQ@AJPO SEHH HA=NJ

%>1>1=A575@1 ;A>?17? LNK>HAI OKHREJC OGEHHO =HKJC SEPD PDA R=HE@=PEKJ |

"$, 1 EJLQP EJPK SA> BKNIO =J@ xQP>d@ EI=CEJC BKN
=PRXPPER EJBKNI=RPERI@ AJPANP=EJEJC SA> OEPAO
>105@7

1 I-. (A>?
&$ 1+ )B %& %L OB 11/@A>1 ;A>?

656 1@ *"&"($  +I'I 11
/NEJ?ELHAO KB (3 (EJPNK@Q?AO OPQ@AJPO PK PDA AOOAJPE=H
PA?DJE?=H OGEHHO JAA@A@RBKINFODRNUKNP 3DA
?KQNOARANO PDA BQJ@=IAJP=HO KB |IREA® @AOE?
JAPSKNGEJC /" D=N@S=NA =J@ PNKQ>HAODKKPEJC
2PQ@AJPO HA=NJ DKS PK EJOP=HH =J@ ?KJcCQNA ?KILKJAIPO
EJ H=LPKLO =J@ IK>EREZ*@R2 OAP QL SENA@ =J@ SENAHAOO
JAPSKNGO =J@ SKNG SEPD ?KIIKJ D=N@S=NA 0Q?D =0
"/40 1, OPKN =CA @MER=J@ LKSAN OQLLHEAO "KNA
=HOK EJPNK@Q?AO >=0E? RENPQ=HEV=PEKJ =J@ ?HKQ@ ?KJ?ALPO
IU PDA AJ@ KB PDA ?KQNOA OPQ@AJPO SEHH >A =>HA PK E@AJPEBU
=J@ NAOKHRIIKJ D=N@S=NA =J@ ?KJJA?PEREPU EOOQAO
QOEJC OP=J@=N@ PKKHO =J@ EJ@QOPNU NA?KIAJ@A@
PNKQ>HAODKKPEJC IAPDRODOAI@ KB "KNA
OPQ@AJPO SBEANHDOKHE@ D=J@O0 KJ QJ@ANOP=J@EJC KB PDA
PA?DJKHKCEAD 8BAH AJ?KQJPAN EJ PDA cAH@ =J@ SEHH >A
SAHH LNAL=NA@ PK ?KJPEJQA PKS=N@ ?ANPEc?=PEKJ
>105@7
-, CA>?
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&l 4 3DEO ?KQNOA EJPNK@Q?AO PDA >=0E? ?KJ?ALPO =)@ LNE.
3DEO ?KQNOREKAO = ?KILNADAIBERNK@Q?PEKJ PK PD=P QJ@ANHEA ?KILQPAN JAPSKNGEJC QOEJC PDA .LAJ
?KILQPAN =LLHE?=PEKJO =)@ @ ECH MB#NHFHKIEEN 2UOPAIO (JPAN?KJJA?PEKIK@AH =J@ PDA 3(/

PA?DIKHKCU @NERNGLH=?A 3DEO EJPAN@EO?ELHEJENKPK?KH OQEPA 2PQ@AJPO SEHHRAAN-DKIAJPNU HA
?KQNOA AMQELO OPQ@AJPO SEPD AOOAJPE=H @ECHERHS$KBE BBHORBK=PEKJ PA?DJE?E=J OGEHHO (/ =@ @NAOC
0Q??A00 EJ >QOEJAOO DA=HPD?=NRER@IEJEOPN BQJ@=IAJP=HO KB $PDANJAP IA@E= (P LNRANRIPAS=J K

AJRENKJIAJPO =J@F@ 2PQ@AJPO FAHHKIQA KB JAPSKNGEJC PANIEJKHKEIAO @EBBANAJP
LNKc?EAJ?U EJ . E?NKOKBPX .Bc?A =LLHE?#RERJO 6 JAPSKNGEJC PKLKHKCEAO =J@ =N?DEPA?PQNAO @EO?QO!
$T?AH KSANKEJP ??A00 .QPHKKG SDHHMNEJIC LDUOE?=H ?KILKJAJPO KB ?KILQPAN JAPRINGD RBA

BKQJ@=PEKJ=H ?KILQPEJC ?KJ?ALPO ?U>AN@ATONERNEJI?ELHAO KB JAPSKNG ?KJJARRERHRMI@EJC = OEILHA
NAOLKJOE>HA QOA KB AIANCEJC PA?DJKHKCEAO OQ?D-=ZPQ@AJPO SEHH >A =>HA PK LANBKNI >=OE?
CAJANPER=NPEC?E=H EJPAHHECAJ?A ?KJCCQRPEKJIO BKN NKQPANO =J@ OSEP?DAO =J@
EILHAIAJPEJC (/ =@ @NAOOEJC O?DAIAXEINOK A
3DA ?KQNOA AILD=OEVAO PDA =>EHEPU PK |1=J=CA =J@DA EILHAIAJP=PEKJ PDNKQCD @AOECJ =J@ EJOP=HH=PEK
KNC=JEVA @ECEP=H @=P= ?KIIQJE?=PA OA?QNAHU =0@ILHA $PDANJAP JAPSKNGO
LNKBAOOEKJ=HEGLLHU PA?DJKHKCU ABBAZREEOO  >105@7?
NA=H SKNH@ SKNGdKSO 3DNROEP-HNOEIQH=PEKJO I-. :A>?
CQE@A@ H=>0 =J@ OPQ@AJP HAREQSIKISEMIANO | 1/@A>1 A>?
>QEH@ ?KJc@AJ?A =J@ ?=NAAN NA=@U ?KILQPEJC OGEHHC-RDE@®1 :A>?17?
?KHHACRMA?KQNOA EO @AOECJA@ PK ?D=HHAJCA ORQ@AJPO
=J@ LNAL=NA PDAI BKN ABc?EAJP EJBKNIA@ =J@ APDESEH BR5@17?
KB PA?DJKHKCU EJ =?=@AIE? LNKBAOOEKJ=H =J@ LAKRRENAMQEOEPA
OAPPEJCO
676 1@1 /', "& IKI'-"& 1& " $++]
-KPA 3DEO EO = 6EJ@KSOX >=0A@ ?KQNOA 2PQ@AJPT QS
KPDAN KIZNEJC OUOPAIO BAA@ PK ?KILHAPA ?ANP=EJ3DEO ?KQNOA EO = ?KJPEJQ=PEKJ KB (JPNK@Q?PEKJ PK
=OOECJIAJPO EJ ?=ILQO ?KILQPAN H=>0 PK AJOQNA B@PSKNGO SEPD EJ?NA=OA@ BK?QO KJ PDA EJOP=HH=PEKJ

OKBPS=NA ?KIL=PE>EHEPU ?2KJICCQAPEKJ KB HK?=H =)@ SE@A =NA= JAPSKNGO EJ = Ol=|
>105@? PK IA@EQI >QOEJAGENKJIIAIP KN (JPANJAP 2ANRE?A
I A>? INKRE@AN (22PQ@AJPO SEHH >A =>HA PK @AO?NE>A PDA
| 1/@A>1 A>? =N?DEPA?PQNA ?KILKJAIJPO =3@EKUIENKB NKQPANO =J@
OSEP?DAO EJ = Ol=HH JAPSKNG =J@ HA=NJ >=OE?
65, 1@1'%%-&" &I & * +,*- -* ' BQJ?PEKJ=HERM@AJIPO SEHH =HOK HA=NJ + - 2SEP?D =J@

3DEO ?KQNOREMKAO = D=J@O KJ CQE@A PK LH=JJEJGENAHAOO 2A?QNEPU ?KJ?ALPO =X®EKIBRIEPO
@AOECJEJC EJOP=HHEJC =)@ I=EJP=EORNOPPRNABEJ?HQ@A =J EJPNK@Q?PEKJ PK NKQPEJC QOEJC PDA "EO?K
QOA@ PK OQLIKBFARRE@AK =J@ @=P=?KIIQJE?=PEKATL=J@A@ .2( IK@AH 'AHL #A0G -APSKNG @A

3DA ?KIIQIE?=PEKJ IA@E-RRKA@ EJ?HQ@AO ?KLLAN ATL=J@A@ (/ OQ> JAPPEJC =J@ PDA LQNLKOA =J@

?=>HEJC c>AN KLPE? ?=>HEJC =)@ SENEBABRPN NAOLKJIOE>EHEPEAO KB PDA (JPANJRE @¥MNREZA INK

3DA OQ>FA?P I=PPAN ?KNNAOLKJ@O PK PD=P KB EJ@ it SBIEBEHH HA=NJ OA?QNEHKKQOEQBIOP=J@=N@
OPNQ?PQONA@ ?=>HEJC OP=J@=N@O SEPD L=NPE?QH=N-BEREQAOO + - JAPSKNGO PD=P =NA QOA@ EJ

KJ PDA OP=J@=N@O LQ>HEFDBABNE?=] -=PEKJ=H  >QOEJAQOPDA AJ@ KB PDEO ?KQNOA OPQ@AJPO SEHH >A
2P=J@=N@O (JOPEPQPA -2( -=PEKJ=H $HA?PNE? "K@K ?KIcCQNA =J@ PNKQ>HAODKKP NKQPANO OSEP?DAO SI
=J@ PKLE?GANMA@ EJ PDA "ANPECA@ 6ENAHAOO -APSKN@® SENAHAOO + -O =J@ ARKIKHIFEOOQAO SEPD >KPD
@IEJEOBRRKNG6- ?ANPEc?=PEKJ3KLE?0O EJ?HQ@A (/R =J@ (/R SENA@ =J@ SENAHAOO JAPSKNGO

O=BAPU ?KJOER@KBO=-BRIEOOEKJ IA@QE= PAOPEJC  >105@?

LNK?A@QNAO OUOPAI ?KILKIJAJPO EJOP=HH=PEKJ PA?DAENQAO

=J@ ?QOPKIAN OQLLKNP LD=MECAKB SENAHAOO 1 1/@A>1 :A>?

JAPSKNGO SEPD = BK?QO KJ ($$$ OP=J@=N@O @ARESI=-A575@1 :A>?1?

?KIJOE@REKIO OA?QNEPRERPE?A =)@ "2 1

PNKQ>HAODKKPEJC IAPDK@KHREASABINA %>1>1=A5?5@1?

I=PANE=H EO NAEJBKN?A@ SEPD LNKFA?PO QOEJC AMQELKNRMQEOEPA

BNKI = R=ENEAPUAK@RNO 0Q?D =0 "EO?K NQ>= =J@
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>105@7

-, JA>?

1 1/@A>1 A>?

1ERN SHHA'KIIQJEPU "KHHACA "=P=HKC



67:1@1 (($" &l * "* %% & | 6<;1@1&* '-,"&l, 'I1,0&l
3DEO ?KQNOARERKAO OPQ@AJPO SEPD PDA OGEHHO 3I@0 ?KQNOA EO OPNQ?PQNA@ PK EJPNK@Q?A OPQ@AJPC
GIKSHA@CA PK LH=J AAAN =)@ @A>QC ENKCN LNKGNIEJC ?KJ?ALPO =J@ EJRAMBA=PQNAO KB PDA
PD=P ORHRILE?=H >QOEJAOO LNK>HAIO 3DA cJEODA@PDKJ H=JCQ=CAPDEO ?KQNOA OPQ@AJRBIREHH @A
LNKGHNO =NA ?KILEHA@ =J@ L=?G=CA@ EJPK OP=J@ =HQRB? QJ@ANOP=J@EJC KB PDA /URBKTCLNKCN
=LLHE?=PEKJO SDE?D =NA PDAJ EJOP=HHA@ KJ LANOH#EBER=C2PQ@AJPO SEHH >A =>HA PK @AOECJ =J@ EILHAIA
?KILQPANO BKN QOBe?A SKAIO SDK |8 DRA OEILHA LNKGII@A=HEJC SEPD JQIANE?=H =J@ OPNEJC
IEJEI=H ?KILQPAN OGEHHO HPDKQCD 5EOQ=H !=OE? ERKQ@BQE3DAJ SEHH >A B=IEHE=N SEPD NQ@EIAJP=NU EJLC
AT?HQGHHRJ EJ PDA ?KQNOA =0 OPQ@AJPO >QEH@ ?KHIWARAPLQP KPEKJIO =HEEA2N=JELQH=PEKJO HKCE?=H

NA=H HEBA IQHPELHA BKNI =LLHE®HREXNO PDA ATLNAOOEKJO =J@ OPNEJC |=JELEBNRGRDIAPDEO
BQJ@=IAJP=H LNHIENIC ?KJ?ALPO =J@ PA?DJEMQAO ?KQNOA OPQ@AJPO SEHH AJC=CA EJTAR2REEBAPWPRBRA
QOA@ EJ =HH4NKCNH=JCQ=CAO 3DEO EO =J QOA LNK>HAI OKHREJC PA?DJEMQAO NAH=PA@ PK O?EAJ?A
EJPNK@Q?PKNU ?KQNOA =J@ =0 0Q?D =O0QIAO JK LNEERRJAANEJC =J@ ENKIEN /NKLAN LNK€NEJC
LNKGNIEJC A TLANEAJ?A BKNI=P =J@ CQE@AHEJAO BKNPERABENH >A
>105@7? AILD=OEVA®@PD EJ ?H=00 =J@ KQPOE@A KB ?H=00
-, ;A>? LNKGNIEJC A TAN?EOAO =J@ LNKFA?PO =NADMMQENA@
I1/@A>1 ;A>? /UPDKJ LNKEMNEJC H=JCQ=CA D=0 >A?KIA PDA _2SEOO
%>1>1=A5?5@1 ;A>?1? =NIU GJEBAB LNKEINH=JCQ=CAO /UPDKJEO QOA@ EJ
"2"( 1 ARANUPDEJC BNKI (3 P=OGOIIENKCNEAJP =J@ @ANR

OE@A LNHONPK LANBKNIEJC EJ @ALPD @ECEP=H BKNAJOE?

6 Sl@ ,1*,-* H&I$ 1%+ >105@?

3DEO ?KQNOREMKAO = D=J@0 KJ CQE@A PK QJ@ANOR=J@EIC

=J@ EILHAIAJPEJC @=P= OPNQ?PQNAO =J@ =HCKNEPDI@AbE :A>?

2KILQPAN LNKEIEJIC AJ RENKJIAJP 3DAKNEAO HA=NJA@

EJ PDEO ?KQNOA SEHBIA RBIA BKQJ@=PEKJ BKN 6=:1@1&* '-"&, 1 .|

QJ@ANOP=J@EJC =J@ SKNGEJC SEPD B(FIQNA LNKCRDA )R= LNKENEJC H=JCQ=CA KLAJO PDA @KKNO PK =
H=JCQ=CAO EJ = LNKBAOOEKJIEHCMIGENKIIAIP 2NKOO LH=PBKA# 6=0A@ LNKIENC 3DA OPQ@AJPO
"KJ?ALPO =NA PDAKNAPE?=H >QP SEHH >A =LLHEA@ PERNMKQIIAEIBKN?A PDAEN =HBHE OGEHHO =J@ =LLHU

D=J@O KJ EILHAIAJP=PEKJ PDAI PK PDA (JPANJAEANKJIAIP 3DA OPQ@AJPO SEHH
>105@7? HA=NJ DKS PKREHKL =LLHE?=PEKJO =J@ =LLHAPO DKS PK
I-. ;A>? =@@ =?RERJIPAJP PK PDAENECAO =J@ DKS PK
| /@A>1 A>? NAOLKJ@ PK QOAN EJEREPPAGRASEHH HA=NJ DKS PK
%>1>1=A5?5@1 ;A>?1? @RAHKL @> QOAN EJPANB=?A0 EJ = @QUJ=IE? =)@
"2'( 1 NAOLKJ@ERU 3DAJ SEHF-AEJA ?HEAJP @ANR
LNKGNIEJC HH PDEO SEHH >A =??KILHEODA@ EJ =J .>FA?P

6< 1@1&* '-,"&l, '13Jl NEAJPA@ /NKGEJIC AJ RENKJIAJP QOEJR-)2#*
(J PDEO ?KQNOA OPQ@AJRBIREH @K ? >105@7?
QJ@ANOP=J@EJC KB PDA "=ILIEKCN=JCQ=CA -, AS?

2PQ@AJPO SEHH >A =>HA PK @AOECJ =J@ EILHAIAJP OF @Al -A>?
LNKGNO @A=HEJC SEPD JQIANE?=H =J@ OPNEJC LNKAOREIAR575@1 :A>?1?
3DAU SEHH >A B=IEHE=N SEPD NQ@EIAJP=NU EJLQP =u}@ KPPLQP
KLANPEKJO =HEE3N-JELQH=PEKJO HRTEABOEKIO 04>1>1=A5?5@1?
=J@ OPNEJC I=JELQH=BEKBQCD PDEO ?KQNOA OPQ@(NP#RNAMQEOEPA
SEHH AJC=CA EJ = R=NHARBHE®A® PD=P QOA LNK>HAI

OKHREJC PA?DJEMQAO NAH=PA@ PK O?EAJ?A AJCEJAANEJC =J@
LNKGNIEJC /NKLAN LNK€INEJC BKNI=P =J@

CQE@AHEJAO BKN-2REPALBEHH >A AILD=0KRB.&J

?H=00 =J@ KQPOE@A KB 2HEJIO ANKEREOAO =J@

LNKFA?PO =NA NAMZFENB@IPO SEHH =HKOCAGAPK

PDA " LNKEMEJC H=JCQ=CA SDE?D EO = OQ>0AP KB PDA

" 3DA OPQ@AJPO SEHH HA=NJ >EP I=JELQH=PEKJO
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3DEO ?KQNOARERKAO PDA OPQ@AJP SEPD = ?KRH.NADA3DER ?KQNOA LNAOAJPO PDA OGEHHO JAA@A@ PK EILHAIA
$TLH=EJEJC KB PDA IQHPEEPBICLANOPAIO ?KIIKIHU [=EJP=EJ =J@ LNKPA?P = ,E?NKOKBP 6EJ@KS0 2ANR
BKQJ@ EJ PDA (JBKNI=REBJIKHKCU cAH@QIRTA= #KI=EJ 3DA NAOLKJOE>EHEPEAO KB = JAPSKNG PA?DJE?E=.
OPQ@AJP SEHH HA=NJ PDA PDAKNEBPABREC@GRAID ?=HHA@ QLKJ PK I=J=CA PNKQ>HAODKKP EJOP=HH =J@
=J@ OKIA >=0E? PK =@R=J?A@ ?KILKJAIJPO KB A=?D ?KJcCQNA JAPSKNGAMDIRHEAJPO =J@ LANELDAN
KLANPEJC OUOPAI 3DA ?KQNOA S=HGO PDA OPQ@AJRREHIRQCEDA ?KQNOA KBBANO PDA OPQ@AJPO PDA _D=J@
?QNNAJP D=N@S=NA =)@ DKSHCESERN I{FENC KLLKNPQJEPUTRAKI2EOA JAPSKNG I=J=CAIAJP OGEHHO =J@
OUOPAIO 3DA OPQ@AJP SEHH HA=NJ >=0OE? BQJ?PEKPOAPEI?ALPQ=H >=?GCNKQJ@ SEPDEJ SDE?D PDAOA P=0G
@AOECJ KB cHA OUOPAIO BKQJ@ EJ 6EJ@KSO 4-(7 +E3QINEA@ KQP
=J@ JONKE@ KBPANC OUOPAIO 3DEO ?KQNOA =HOK >105@?
@EO?QOO0AO DKSREJENOUOPAIO EJPANB=?A SEPD EJILQPA>?
KQPLQP =)@ EPKKRE?AO 3DA OPQ@AJP SEHH HA=NJ 2-@E?L ;A>?
JAPSKNG PDAKNU =J@ DKS PK OAP QL JAPSKNG NAOK@GNPZABAS?5@1 ;A>?1?
3DANA =NA 12)D=J@0 KJ LNKFA?PO =J@ ?=0A LNKFA?FPX)(PD=P
LNIRE@A PDA OPQ@AJP SEHRBNNERIPAEJ OQLLKNPEJC

IQHPELHA KEREIC OUOPAIO 671@1%(¢, M
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@K?QIAJPA@ =0 NAMQENSE=3@=N@O >105@7
1 1/@A>1 A>?
.PDAN /N?PE?QI 'KQNO PKP=H ?HK?G DKQNO
>105@7
%>1>1=A5?5@1 ;A>?1?
,22 1
>1=A5?75@1 ;A>?1?
,22 1

1ERN SHHA'KIIQJEPU "KHHACA "=P=HKC



56> 1@I -& % & $H'l 1 %, s, * 1 65; 1@l , ,"+," +Hl @I & &,* '-"&l, I
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23%,\ 27EAJ?A 3A?DIKHKGUCEJAANEJC ,=PDAI=PE?0 1A?KCJEVEJC PD=P @=P==J@ R=NE=>EHEPU EIL=?P KQN @:
9QJ@=IAJP=HO KB ,=PDAI=PE?=H?EBKN 23%, cCAH@O @A?EOEKJO 2P=PEOPE?0 ( J(JPNK@Q?PEKJ PK 2P=PEOPE
EO = @ KLIAJP=H I=PDAI=PE?0 ?KQNOARDHI. @A 1A=0KJEJC BK?QOACRAHEAIC OP=PEOPE?EH HEPAN
OPQ@AJPO" LNK>HAI OKHREJC =J@ HKCE?=H NA=OKJEN KIBHNAEBRE C+PERK ?AO00 KB LNK>HAI OKHREJC =J@
LNAL=NA PDAI BKN ?KHHRABA4PDAI=PE?0 ?KQNOAO @A?EOEKJ I=GEJC 2PQ@AJPO L=NPE?EL=PA EJ PDA OP=PE(
JAA@A@ BKN 23$, cAH@E?0 =@ @NAOOA@ EJ?HQ@A LNK?AOO BKNIQH=PEJC MQAOPEKJO =J=HUVEJC @=P= =J@
EJPNK@Q?PEKJ PK BQJ?PEKJO LKHUJKIE=HO HEJA=NE3BEGNLNAPEJC NAOQHPO HA=NJEJC PK >A?KIA ?NEPE?=H
MQ=@RE? BQJ?PEKJO =J@ AMQ=PEKJO >=0OE? CAKIAPKHOQIANO KB OP=PEOPE?=H EJBKNI=PEKJ 3DA ?KQNOA
PKLE?0O =J@ EJPNK@Q?PKNU OP=PEOPE?=H ?KJ?ALPBIBRNK® Q?A0 OPQ@AJPO PKE@X O TINBLRARPE=H
?KILHAPEJQ@=IAJP=HO KB ,=PDAI=PE?=H*EBKN OP=PEOPERE?Q EJ?HQ@A OP=PEOPE?=H @EOPNE>QPEKJO
23%, OPQ@AJPO SEHH >A LNAL=NA@@KRRERAN 9@ NACNAOOEKJ =J@ ?KNNAHFREXII@REIAIPO
,K@AHEJCAKHHACA =HEAI® PNECKJIKIAPNU ?KKNIOA O=ILHEJC @EOPNE>QPEKJO LRKIGBRITARBIPANR=HO
KPDAN EJPNK@ Q?PKN NEAN-PDAI=PE?0 ?KQNOAO =J@ DLKPDAOEO PAOPEJC R=NEAPU KB OP=PEOPE?=H PKI
3DA ?KQNOA EO OPQ@AJP ?AJPANA@ =J@ BK?QOAO KKBPS=NA =NA QOAGHRKIA ?KJ?ALPO =J@ @AALAJ
@PRAHKLEJC MQ=JPERHPERN OGEHHO PDNKQCD =?PERERMDAIPO" ?KI?ALPQ=H QI@ANOP=J@EJC KB PDA PKLE?O
>=0A@ EJOPNQ?PEKJ PC-FABIPACDIKHKCU >105@7?
CKLDEJC PA?DIKHKGELQH=PER =J@ AILD=OEVAO PDA-. ;A>?
?KI?ALPQ=H QI@ANOP=J@EJC KB PDA |=PDAI=PE?=H PK@ALRQA>?
OPQ@EA@ ,Q?D KB PDA ?KQNOA SEHH BK?QO KJ PDA%>1>1=A5?5@17?
IEO?KJ?ALPEKJO PD=P OPQ@&M\@rRHKLA@AN PDAEN 2AHB =OOAOOIAYR 8DKQH@ >A =>HA PK LANBKNI PDA OGEH
I=PDAI=PE?=H ?=NAANO ,QHPELHA =OOAOOIAJPO PKKHMREHH @M I=J@ KN SEPD IEJEREASBBDAOA OGEHHO
QOA@ PK IA=OQNA PDA ?KQNOA ?KILAPAJ?BAO =J@ I=NA PULE?=HHU I=-OPANA@ PDNKQCD PDA OQ??A00BQHHU
EJ?HQ@A KJ CKEJC BKANHPBEROOIAIJPO LKNPBKHEKO ?KILHAPEKJ KB DECD O?DKKH(EKREASECDAN KN PDAEN

MQEVVADT-I® =J@ LNKFA?RRBEBEC=PEKJO AMQER=HAJPRQ(BNA QJOQNA =>KQIR LNAI=NEKJ BKN
PDEO ?KQNOA LHA=0OA NAMQAOP =J =OOAOOIAJP BNKI PDA

$R%*43 %/ ./4"00,8 4/7%8 33/$*"4& %HK& &15*&-&.43 I=PDAI=PE?0 =@RB&XI®=IAJP=HO KB ,=PD #2BAN
>105@? PNA=PO =HH PDAOA PKLE?0O EJ @ALRIMAKNNADERA U
H1/@A>1 ;A>? ?KQNOA /NANAMQEOEPA OGEHHO EJ?HQ@A BKHHKSEJC P
%>1>1=A5?5@17? KLANPEKJO =LLHUEJC PDA LNEJ?ELHAO KB NKQJ@EJC I=GE

2 3,=PDAI=PE?0 2?KNADb .1 2Q??A0OO0BQH BN?PEKJ @A?EI=H LAN?AIP=RMNDEKIO NA=@EJC =)@
?KILHAPEKJ SEPD=@AKB KN >APPAN KB EJPANLNAPEJC >=0OE? P=>HADGJ@NBKNIEJC
%J@=1AJP=HO KB ,=PDAI=PE?=HA*ERANSNEPPAJ KLANPEKJO SEPD OMQ=NA NKKPO QOEJC O?EAJPEc? JKP=P
LANIEOOEKJ KB |=PDAI=PE?0 =@REOKN =J@ I=JELQH=PEJC >=0OE? HEJA=N AMQ=PEKJO EJ?HQ@EJC

EOKH=PEJC R=NE=>HAO cJ@EJC OHKLA U EJPAN?ALP =J@
AMQ=PEKJO KB HEAARSBHKEJPO
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2P=PEOPE?0 (( EO PDA ?KJPEJQ=PEKJ KB 2P=PEOPE?¢%( 3BA ¥ JNOA
>ACEJO SEPDREWS KB O=ILHEJC @EOPNE>QPEKJO =J@MIAEPE?=H RAOPEC=PEKJO EO =J EJPNK@Q?PEKJ PK
BNKI 2P=PEOPE?0 ( =0 JABBBBHAQO KB PDA ?KQNOA RENEKQBJINDAO KB I=PDAI=PE?0 EJ?HQ@EJC JQI>AN
KJ OPNAJCPDAJEJC LNKc?EAJ?U SEPDAGA@?NELPER PDAKNBQJ?PEKJO =)@ IK@AHEJC CAK@PNU
EJBANAJPE=H OP=PEURRE@WEJC PKLE?0 EJ?HQ@EJC LNK>=>EHEPU =J@ OP=PEOPE?0 3DA ?KQNOA SEHH BK?QO
LNK>=>EHERIKIE=H =J@ &AKIAPNE? #EOPNE>QPEKJO KB PDA IKOP EJPANAOPEJC E@A=0 EJ PDA DEOPKNU KB
2KIC@AJ?A EJPANR=HOEK@DBOEO PAOPEJC BKN  I=PDAI=PE?0 =J@ R=NEKQO =LLHE?=PEKJO EJ?HQ@EJC PD;
LNKLKNPEKJO =J@ IA=JO "DE OMQRRARIBANAJ?A BKNEJCJEPQ@A KB PDA LNEIAO PDA JKIEGBHERNKB PDA
NACNAOOEKJ =J@ J=HUSDEEKB\52PQ@AJP ?AIJPANA@A=H JQI>ANO @EBBANAJP OEVACKB@ASJEPU
PDA ?KQNOA AJC=CAO OPQ@AJPO EJ LNKFA?PO =)@ R£ORCIPDIEEAI] $Q?HE@A=J] CAB@PADQNEJIC NEOG
=J@ EO BK?QOA@ KJ =?PEREPU >=0A@ EJOPNQ?PEK2PQ@AJIPO SEHH ?KILHAPA NAOA=N?D LNKFA?PO EJ =NA=O
EJPAERAO PA?DIKHKCU @UJ=IE? OP=PEOPE?=H L=?G2RBOPKENU LH=PKJE? OKHE@O PRREKBEL@
OLNA=@ODAAPO =)@ AILD=OEVAO PDA ?KJ?ALPQ=H BN?P=HO =)@ @EBBREAIPRPDK@O 3DA ?KQNOA
QJ@ANOP=J@EJC KB PDA OP=PEOPE?=H ?KJ?ALPO ORPQ@EBEVAO |=PDAI=PE?=H PDEJGEJC D=>EPO KB PDA IEJ@

>105@7? =J@ LNK>HAI OKHREJC 3DATYCERN SEHH KIQHKS U
I1/@A>1 ;A>? =LLHU I=PDAI=PE?0 PK NA=H HEBA OEPQ=PEKJO HKJC PDA
%>1>1=A5?5@1 ;A>?1? WKQ SEHH ?KJBNKJP EOOQAO PD=RQD-HIRREFEWJ =J@
, 31 ARAJ AILANEAJ?A 1=PDAI=PE?=H MQAOPEKBR® PD=P D=
%>1>1=A5?5@17? NAI=EJA@ QIOKBRBKN DQJ@NAE&DIRBIDA ?KQNOA EO
KN AMQER=HAJP OPQ@AJP ?AJPANA@ =J@ BK?QOAO KJ =?PEREPU >=0A@
EJOPNQ?PEKJ PD=RPEARARNPDIKHKCU
665 1@I -& ,"&+IKI "$'& I >105@7?

3DEO ?KQNOA SEHH BK?QO KJ PDA QOA KB BQJ2PEKJQ =}@7=HCA>N
EJ LNK>HAI OKHREJC =)@ IK@AHRIEI?HQ@A PDA | 1/@A>1 -A>?
OPQ@U KB HEMR=@RE?TAKIJAIJPE=H HKC=NEPDIE? =J@>1>1=A575@17

PNECKJKIAPNE? BQJ?PEKJO =HKJIOBEPEKEBNKB JH=?AIAJP EJPK ?KHHABA HAPDAI=PE?0
BQJ?PEKJGARIDA BQJ?PEKJO =J@ PNECKJKIAPNE?
E@AJPEPEAO 2PQ@AIFCR-RKA?KILHAPA LNKFA?PO PD=P 669 1@1 ! % .,"+ "L11& .™'&% &,

EFRKHR PDA QOA KB BQJ?PEKJO PK IK@AH NA=H SKNH@PDAI=PE?0O BKN PDRENKJIAJP EO = ?KQNOA PD=P =HHKSO
>ADREKNK C PDA @UJ=IE?0 KB ?=BBAEJA EJ PDA >K@OPQI@AJPO PK =LLHU BQJ@=IAJP=H ?KJ?ALPO EJ |=PDAI=PE’
EJ?HQ@A PKLE?0O OQ7?D =0 @=P==J=HUOEO OUOPAIPKBBkIRR@U KB PKLE?O OQ?D =0 ?HEI=PA A?KJKIE?O
AMQ=PEKJO KLPEIEV=PEKPEKREWNBQJ?PEKJO 3DA LKLQH=PEKJCNKSPD DA=HPD ?=NAI@JARHE:>

?KQNOA SEHH >A OPQ@AJP ?AJPANA@ =REHBKEQO KHERAN (J KN@AN PK >APPAN QI@ANOP=J@ PDA I=PDAI=PE?
MQ=JPEPARHERAN PDNKQCD =?PEREPU >=0A@ EJOPNQ2FEKIPA@ EJ PDAOA =NA=0 OPQ@AJPO SEHH OPQ@U PD
PD=P EJPARAD PA?DIJKHKCU @UJ=IE? OP=PEOPE?=H H=JCQ=CA KB I=PDAI=PE?0 EJ?HQ@EJC L=PPANJO HKCE?
L=?G=CAO ?=H?QH=PKN >=0A@ H=>0 OLNA=@ODAARRIGQMEKXI @A@Q?PEKJ =TEKIQI>AKIKEBKLANPEAO
RENPQ=H I=JELQAGRBER AILD=OEVAO PDA ?KJ?ALPQ=NAH=PEKJO BQJ?PEKJO ?KQJPEJC PA?DJEMQAO ?KI>EJ=PI
QIJ@ANOP=J@EJC KB PDA I=PDAI=PE?=H ?KJ?ALPO OPLJ@BAMIQP=PEKJO 3DA ?KQNOA AILD=OEVAOAVQ=JPEP=PE
,QHPELHA =OOAOOIAJPO PKKHO SEHH >A QOA@ PK IAHERARW PNAPEJC LNK>HAIOKHREJC OGEHHO =J@ D=>EPO K

?KQNOA ?KILAPAJ?EAO =l I2PHQ@A KJ CKEJC IEJ@ =O OPQ@AJPO AJC=CA EJ = ?NEPE?=H =J=HUOEO KB K
BKNI=PBRR-OOAOOIAIPO LKNPBKHEKOTHMIQE¥Y@O A AJRENKJIIAIP PDNKQCD PDA QOA KB I=PDAI=PE?0O
LNKFA?PGAIPEC=PEKJO >105@7
>105@7 I-. (A>?
I-. (A>? 11/@A>1 A>?
11/@A>1 A>?

66 :1@I"&", 1 ! %"+l

3DEO ?KQNOA SEANHHKIA=N IK@AHO I=PNETHHIAKNU
LNKGHNIEJC ?KI>EJ=PEKJO =J@ I=PD KB cJ=J?A
>105@7
1 1/@A>1 A>?
%>1>1=A5?5@17

2 3 ,=PDAI=PE?02?KNADb .1 2Q??A00BQH
?KILHAPEKJ SEPD=@AKB KN >APPAN KB
%QJ@=IAJP=HO KB ,=PDAI=PE?=HAEBKN 23%, %EAH@O
.1 SNEPPAJ LANIEOOEKJ KB I=PDAI=PE?0 =@REOKN
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YQJI?PEKIO ,K@AHEJC (( >QEH @ BNK{ IO ,QHPER=NE=>HA "=HT®HQ®@®@ PDA OPQ@U KB OEJCHA
JK@AHEJC ( 3DA ?KQNOA SEHH BK?QO KJ OPNAJCPDAREBIE=>HA ?=H?QHQO PK BQJRREKIRHESAHAO
LNKc?EAJ?U SEPD BQJ?PEKJO =J@ IK@AHEJC =P >KPZ2PRQ&AJPILAKNARPKN =HGANNPE=H @EBBANAJPE=PEKJ
LNK?A@EN=J@ ?KJI?ALPQRAHBAK GWMIR= IQHPELHA EJPRERI =J@TPKN cAH@O ?QHIEJ=PEJC EJ
LNAL=RPEKJ BKN ?=H?QHQO 3DA ?KQNOA >AGEXS SERD EHF?=PEKJO KB &NARRKG~J@ PDA #FCAJ?A
KB HEJAM=@RE?TAKJAJPE=H HKC=NEPDIE? =J@ 3DAKNAIO LLHE?=PEKJO SEHH >A EJ?HQ@A@ PDNKQCDKQ
PNECKJKIAPNE? BQJ?PEKJO 2PQ@AJPCRSEBA OPQ@BIED=0EO EO LH=?A@RKBI@AIC ?KI?ALPQ=H
BQJ?PEKJO ?KILKOEPEKJO ?KI>EJ=PEKJO KB BQJ?PERI@ANOP=J@EJC LNK>HAI OKHREJC =>EHEPEAO =J@
LKHUJKIE=H =3X@BKJ=H BQJ?PEKJO OAMQAJ?A0 =J@ GRANBAPEKJIO =IKJC CAKIAPNE? =J=HUPBRPOER@H.D
L=N:IAPNE? AMQ=PEKJO ?KJE? OA?PEKJO =J@=J EJPANLNAP=PEKJO 2PQ@AJPO SEHH AJGREREJ ?KHH=>KN
EJPNK@Q?PEKJ PK HEIEPO =J@ TW@FHREERY PKLE?0=?PEREPU >=0A@ HA=NJEJC PPAD EIPNKNE=PA
I= U EJ?HQ@A ?KILHA>ANO LKH=N ?KKN@EJ=PAO =J@®A?DJKHKCU PK REOQ=HEVA IK@AH =J@ =J=HUVA IQHPER:
RA?PKNO 2PQ@AJPDLAZPAPK ?KILHAPA LNKFA?PO PD2®AJKIAJ= SDEHA >QEH@EJC LNK QAN
EFRKHR PDA QOA KB BQJ?PEKJO PK IK@AH NA=H SKNH@105@?
>ADREKN =J@ EJ?HQ@A @=P= =J=HUOEO =J@ cPPEJC BQIFPEKAL?
PK @=P= 3DA ?KQNOA SEHH >A OPQ@AJP ?AJPANA@ %}@>RKAQTS@IL ;A>?1?
@PRAHKLEJC MQ=JPER4PERN PDNKQCD =?PEREPU >=0A@8' 1
EJOPNQ?PEKJ PD=REAPATAPDIKHKCU @UJ=IE? )
OP=PEOPE?=H L=2G=CAO ?KILOPENGHORAND KJHEJA /6 1@1"& *1$
RENPQ=H I=JELQAERER AILD=OEVAO PDA ?KJ?ALPQ=RDEO ?KQNOA ?KJP=EJO >KPD PDAKNU =J@ ?KILQP=PEKJ=H
QIJ@ANOP=J@EJC KB PDA I=PDAI=PE?=H ?KJ?ALPO OPS@HAE JAAQA@ PKPRQ@U-RAO HEJA=N
,QHPELHA =OOAOOIAJPO PKKHO SEHH >A QOA@ PK IARBIBKPIFAREKIO @E=CKI=HEV=FEKIDRABCAIQ

*

?KQNOA ?KILAPAJ?EAO =& F2HQ@A KJ CKEJC KNPDKCKJ=HERU@AJPO NAZPAQ@ PHRAPKL PDA
BKNI=PBR-OOAOOIAJPO LKNPBKHEKOTMIQEYY@0 A =>EHEPU PK NA=OKJ PDNKQCD =J@ ?KDANAJPHU SNEPA QL
LNKFA?P@EIPEC=PEKJO KB PDAKNAIO =0 SAHIRAHMK@2KILQP=PEKJ=H OGEHHO
>105@7? >105@7
11/@A>1 A>? 11/@A>1 A>?
%>1>1=A5?5@1? %>1>1=A5?5@1 ;A>?1?
, 3 1KN/ ANIEOOEKJ KB (JOPNQ?PKN , 31

7651@1 $ -5+ | 76, 1@ ! %" $I* "I
"=H?QHQO ( SEHH BK?QO KJ PDA OPQ@U KB BQJ?PEKJOEPRNK@Q?PEKJ PK I=PDAI=PE?=H H=JCQ=CA PDNKQCD
@ANERAPERI@ PDAEN =LLHE?=PEKJRE @Ma-lINK NA=@EJC =J@ SNEPEJC I=PDAI=PE?=H LNKKBO SEPD = BK?C

EJPNK@Q?PEKJ PK-PHRACMKJIC SEPD PDA ?KJJA?PEKPAP PDAKNU =J@ BBEBEO = SNEPEJC BIRJNER
>APSAAJ @EBBANAJPE=PEKJ =REKUPBRKQCD PDA SEPD PKLE?0 OAHA?PA@ BNKI-RZRAIKB>N

%QJ@=IAJP=H 3DAKNAI KB "=H?QHQO I=PDAI=PE?0 OQ?D =0 @EO?NAPA JQI>AK@ANKNU
>105@°7 =HCA=NHEJA=N =HEAII® NA=H =J=HUOEO

1 1/@A>1 A>? >105@7

%>1>1=A5?5@17? - JA>?

, 3 1KNAMQER=HAJP KANIEOOEKJ KB (JOPNQ?PKN 1/@A>1 ;A>?
%>1>1=A5?5@1 ;A>?1?
766 1@ $ -$-+I | , 31
"=H?QHQO (( EO PDA OA?KJ@ ?KQNOA EJ OEJCHA R=NE=>HA
?=H?QHQO ,=FKN PKLE?0 EJ?HREKEBRADNEMQAO =)@
=LLHE?=PEKJO =J@ OAMQAJ?A0 =J@ OANEAO @@EPEKJ=H PKLE?0O
IECDP EJ?HQ@A =N? HAJGRBNEN-J@ LKH=N
?KKN@EJ=PAO =)@ =J EJPNK@Q?PEKJ PK @EBBANAJPE=H
AMQ=PEKJO
>105@7?
1 1/@A>1 A>?
%>1>1=A5?5@1 ;A>?1?
, 31
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3DEO ?KQNOA >ACEJO SEPD = @EO?QOOEKJ KB PDA @EBBAN 50 &) +&)OB
>APSAAJ @AO?NEEREREIBANAIPE=H OP=PEOPE?0 PDA %B
@EBBANAJP PULAO KB @=P= =J@ PDA NQ@EIAJPO KB OP—
@EOPNE>QPEKJO "H=OOE?=H LNK>=>EHEPU PDAKNU J@ LNK> >EHEPU
@EOPNE>QPEKJO =NA @EO?QaDAG\EHECAIAN 61@1 *&S1+"+IKI" 1l 3"+l
LNK>=>EHEPU @EOPNE>QPEKJO =LLNKLNE=PA PK @E’@M@W@I%EJPNK@Q?AO PDA ORQEWQ-HB PDA LD
=J@ ?KIPEJQKQO @=PRANKI@A® EJ @AP=EH $OPEI=PHRIIE?=H =J@ IE?NKO?KLE? PAOPO LANBKNIA@ =0 L=NP KB
DULKPDAOEO PAOPEJC =)@ =LLHERE@BKINENKHEBA NKQPEJA QNEJ=HUBEBS KB PDA OPNQ?PQNA =J@ BQJ?PEK
AT=ILHAO +EJA=N NAH=PEKJODELO =J@ NACNAOOEKY{ERPAQKEBEI=NU OUOPAI EO BKPDKSRIPALPO KB
LNIRE@A =JKPDAN IA=JO PK ILNA@E?PEKJO =J@ ODKAQNEJA =J=HUOEO NAH=PEJC PK PDA E@AJPEc?=PEKJ KB JKI

?2KNNAH=PEKJO OP=PAO =J@ IAP=>KHE? =J@ CAJAPE? @QEGRNEANO +=>KN
>105@°? =J=HUOEO KB >K@U dQE@O =NA EJPNK@Q?A@HJ?HQ@EJC
I 1/@A>L A>? OLEJ=H dQE@ OANKRE-BWIK® =IJEKPE? dQE@O =0 SAHH
%>1>1=A575@1 :A>?1? =0 BA?=H =J@ OAIAJ =J=HUOEGH®NA=O LNAOAIPA@
. 31 ?HEJE?=H =OLA?PO KB NAH=PA@ @EOA=PA@-BIPKEI?KNLKN
31 HA?PQNA =J@ HRPKKIN OAOOEKJO
>105@7

776 1@1*  "&*11"3 * &Sl )-,"&+HI/MN -, CA>?

"& *1$ *| 11/@A>1 A>?

N@EJ=NU #EBBANAJPE=H $MQ=PEKJO SEPEHEIAIN PHSASN-A5?5@1 ;A>?1?
EJPNK@Q?PKNU ?KQNOA EJ @EBBANAJRE-HPAMQ=PEKI3" 1
EJ?HQ@A cNOP KN@AN @EBBANAJPE=H AMQ=PEKJO DECDAN KN@AN .
@EBBANAJPE=H AMQ=PEKJO OANEAO OKHQPEKJO 3DA 8§ {Bh$&" $1 %%-&" $ 1l

3NFJOBKNI I=PNET =HEARNDOOE=J =J@ &=Q00 )KN@=J EJPNK@Q?PEKJ PK >=OE? OANKHKCE? ?KJ?ALPO PDEO ?t
AHEIEJ=PEKJ ARSAQAO =)@ ABCRENO OUOPAIO KB SEHHRAN EIIQJEPU =J@ =OOK?E=PA@KHHFKN

HEJA=N cNOP KN@AN @EBBANAJPE=H AMQ=PEKJO =FBLOKAZRRKE #EO?QOOEKJIO SEHH EJ?HQ@A JKJ OLA?EC?
=LLHE?=PERRD@AJP ?AJPANA@ PDA ?KQNOA BK?QOREREC? EIIQIERUJPECAJ =JPE>K@U OPNQ?PQNA BQJ?PEKJ
=?PEREPU >=0A@ EJOPNQ?PEKIMEEPAIDACHKCU =J@H=00ECc?=PEKJ =J@ OANKHKCE? NA=?PEKJO >EKHKCE?=H
AILD=OEVAO PDA ?KJ?ALPQ=H QJ@ANOP=J@EJC KB PBAQIKHKCE? NAOLKJOAO =J@ @EOA=OA OP=PAO NALNAOA,

?KJ?ALPO OPQ@EA@ ?H=00E?=H EIIQJKHKCE? ?KJ?ALPO
>105@7 >105@7
11/@A>1 A>? I-. (A>?
%>1>1=A5?25@1 ;A>?1? f)/llgii)Af; 5/;;;@ L Aol
, 31 ©>1>1=Ab" (A>?17
4+ 31

%>1>1=A5?5@17?
I+ 1KNI(+ 1
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3DA ERAOPEC=PEKJ EJPK PDA DQDEKHKCU KB AJVUIAQHKK@ '=JGEJC =HOK GJKSJ =0 (IIQIKDAI=PKHKEU
?=N>KO@HPAO HELE@O LNKPAEJO AHA?PNKHUPAO E@G®ALPD OPQ@U KB PDA ?KHHA?PEKKBIEHRREN
DKNIKJAO =NA =J EILKNP=JP BQJ?PEKJ EJ = ?HEJE?=H ?KILKJAJPO E@AJPEc?=PEKJ KB >HKK@ CNKQL =JPECAJO =
H=>KNPKNU EJ NAC=N@O PK PDA @E=CJKOEO =J@ IKJIEFMHKI@ESBO E@AJPEc?=PEKJ KB DAIKHUPE? @EOA=OA KB
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