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@INPI@ |@RGT @NO<=GDNC@? KIKPG<@DBI®KMOD><GGT ?DQ@MIERBIN@IO<ODQ@ JA OC@ NK@>D@N

?</ 3</->398=

$PMOC@M NPMQ@TN @ HGBM<MGT ?@fl@ OC@ NK@>D@Nb M<IB@

JIODIP@ MNOK@<O NPMQ@TNIRNGIGT @NODH<O@ KJIKPG<ODJI NDU@ <O <GG NDEQI® KIKRG@DJ|
O®@I1?N <>NINN OC@ NO<O@

IJHKG@O@ <I<GTNDN JA ODNNP@ N<HKG@N-DI@@ @K <ODJI B@1@0OD> NOMP>0PM

4

98=/<@+>398 90 >2/ 8312> :+<<9>
1.

PM=D?B@

98>/B>

2C@ >MDOD><GGT @I7@B@BICO KMOD C<N =@ @I >JIfM@? =M@ @?DIB DI JIGT ORJ GJ><ODJIN JI@ DI /IP@@ING<I?
<I?JI@ DI5 @NO@RNOM<GD< <GOCJPBINM NDO@N C<Q@ IJR =@ @I D?@10Df@? DI < IPH=@M JA JOC@M GJ><ODJIN C
5 <I? OCON@ <@ G@T <GNJ OJ =@@wDIB NDO@N 2C@ IDBMO IiM 1JO =@ @1 <?@LP<O@GT NPMQ@T@? <>M

HP>C JA DON KJO@IOD<G C<=D0O<0 <|? < G<>F JA FIIRG@?B@ JA AIMXBIDBHETM=DON C<N C<HIG@MIBMDNN

DI PI?Z@MNO<I?DIB OC@ @>JGJBT JA OC@ NK@>D@N 2CDN >JINOM<D@$-IQJENDESEDDIIN <I? H<I<B@H@IO

MR G<ODIB @NIPMD ?@Q@GJIKH@IOKKIM<GN "?@I0MAB OC@ >JIN@MQ<OBILREBH@ION JA OC@ IDBCOIK<DN
@NN@IOD<G AIMHIIM<I<B@H@IO JA OCDN KJIMGT FIJRI NK@>D@N

37=
c

C

NN@NN OC@ NK<OBR@I@ JA OC@ KIKPG<ODJI DI +<OPR#M< PN<M< ,<ODJI<GMF NPRWPI?DIB <M@<N

<I? OC@ @I0OEM<F@ '<M@BD@ ><O>CH@IO

"@O@ibl@ RC@® OC@ 2MMMD AJM<BDIB =T D?@IDIBAQ@B@0O<0ODJI OTK@N O@@NBM <|? OC@ NK<OD<G
MR G<ODJINCDK =@OR@EDMB <I? AJM<BDIB C<=D0O<0O

"@O@GNDI@ ?De@M>@N DI OC@ Q@B@0O<0ODJI <O J>>PKD@7? Q@MNPN 1JI IRMNKR@ ?AMM<BDIB NDO@N OJ
DIAJM KM@?D>0DQ@ HJ?@GN

#B<B@ RDOC NM<?DODJI<G -RI@MN OJ @I>JPM<B@ NPMQ@TN AJM NBRO<IR<MPGOPM<GGT N@INDODQ@
H<I<B@H@IO AJM OC@ NK@>D@N

#<91</==

Cc
Cc

o]

+8+

C

2C@ B@IJH@ N@LP@1>@ JA OC@ IDBABXKEMN =@@| ?@P@MD? <I? KP=GDNC@? J| %@I <IF
20D>@ C<N =@@UADP@? OJANIPM® ?@Q@GJIKH@ITKIMRION <I? M@BPG<OJMT =J?D@N@B<4®DJI OJ
NPMQ@T JQJI>IGN <I? KIO@IOD<G DHK<>ON JA DI?DQD?P<G ?@ Q@ GIKIMN@EBD KM
. <MOD>DK<O@? DI < KP=@N@I®<ODJI JI IDBCO KE®IN <O OC@BNO@RNOM<GD<I +PN@PH
M@QDN@? Q@MNDJI JA BPD?@GDI@N AJM NPMQ@TMON GBCO@@V>JHKG@0@? <I? KP=GDNC@? Jl OC@
I R@=NDO@

'IKPO KNQD?@? OJ <d@D@R JAN@=U KMBM@NN JI BNIPI? H<I<B@H@IO <I? APOPM@ ?0@®>ODJIN AJM #.
GDNO@? NK@>D@N MOeSHEI<

1/7/8> 7:63-+>398=

2C@ @QDN@? NPMQ@T BPD?@GDI@N RDGGIKNAIONG @INPRO<ION DI >JI?P>0DIB H@MDEIAN NPMQ@TN
<1? RDGG@NPGO DI DHR®? FIJRG@?B@ OJ DIAJR@>DNDJIN =T@BPG<OJMN

%@I1JHD> N@LP@I>DIB DI >JIEPI>ODJI RDOC JOC@M B@I@OD> ?<O< RDGG <NNDNO DI PI?@MNO<I?DIB JA KJIKPC
NOMP>@@MI? Q<MD<ODJI PI?@MKDIIDIB AP@M4I<B@H@IO <>ODJIN

837+6 &-3/8-/
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¢ JIOMD=PO@ OJ !11'0- G@? B@I@OD> <I<GTN@N &J BIF@MNO<I?DIB JA KIKPG<ODJI =DJGJBT <I? PI?@MKDI
APOR®H<I<B@H@I0 KNKIN<GN

¢ NVIODIP@ OJ DIQ@NODB<O@ ?@Q@GJIKHERNIANIOR<® @>JBIDODJI <GBJMDOCHN
¢ 1@@F API?DIB OJ NPKKIMO f@G? RIMF OJIOHEMI?@MNO<I?DIB JA C<=DO<0O PN@ <I? AJM<BDIB @>JGJBT

(8./<=>+8.381 +8. </.?-381 :C>298
:</.+>398 90 >2/ /8.+81/</. 36,/<>=
:9>9<99

1.

@<MNJI

98>/B>

IKMK@O KTOCJIN @K@?<OJMN JA HPGODKGEBRAIDI@®? H<HH<G A<PI< DI>GP?DIB OC@ >MDOD><GGT @1??<IB@M
%DG=@MObN KIOJMOJMPN BDG=@MDDCJII KM@?<ODJI ><I @?P>@ <?PGO NPMQDQ<G <I? >R@eMBBOM@I0
IPMM@IO K@?<OJM BM A@I>@N RCDG@ @e@>0O@x@>8IBMM @GDHDI<OD@B?KMDJI =T A@N <I? A@M<G ><ON
<M@ GEFST OJ C<Q@ GDOOG@ JM IJ @e@>0 JI G@Q@GN@ALOMITJI KM

.TOCJI KM@?<0DJI C<N =@@| D?@IODf@? <N < NDBIDf><@<0GCM OC@ %DG=@MON KIKRBE®<ODJI DI OC@

5 <T>CDID>PK ,<ODJI<G<MF @I>GJIJNEM'l < M@QD@R JA JKODJIN AJGGJRDIB < @MOC<O DHK<>0@? OC@ JIGT
FIJRI RDG? KIKPG<ODJI <OR2 . @JKG@N <T DO R<N >JIN®@MC<O H<I<B@H@IO DIO@MQ@IODE@ LIMuHN

0OJ @?P>@ KTOCJI kdP<ODJI JA KIQINN RDOCDI OC@ @I>GEGNPMOCJI KN@?<ODJI H<T =@ GDHDODIB KJKPG<ODJI
BMROC <I? C@I>@ OC@ BRP>0ODJI JA DI?DQD?P<GN AJM OM<INGJ><ODJI

37=

¢ 2] ?@0@RI@ OC@ HINO @e@>0DQ@ R<TN OJ GJ><@EJQ®@ M<MK@O KTOCJIIM RDOCDI <I? <NIPI?
%DG=@MO N KJOKBKPG<ODJIN <I? @?P>@ OC@ MPMD G@Q@G B?KODJI JA OCDN >MDOD><GGT @P<IB@M
H<HH<G

#<91</==

¢ $D@G?RIMF DN >JHKG@O@BNPB®ON C<Q@ =@RIMO@? OJ OC@ %DGI@IMD N@>JQ@MT O@<H

¢ &JH@ M<IB@ ?<0< AJM H<G@ <I? A@H<G@ KTOCJIN C<Q@ =@@| >JG@<R@@NNVWAIM HIQ@H@IO <I? CJH@
M<IB@ <I<GTNDN

¢ 2RJ KP=GD><ODJIMdKIIMODIB JI OC@ @€™ OC<O ><MK@O KTOCJIN KIN@ 0J %DEI@MAKPG<ODJIN <I?
H<I<B@H@IO JKODJIN OJ @?P>@ KTOCJI K@P<ODJI <@ =@DIB K@K<@?

+8+1/7/8> 7:63-+>398=

¢ IKMK@O KTOCJIN C<Q@ =@@I| D?@IODf@? <N NDBID&ISOBMN JA %DG=@MO NJKJIRIJRDGG @ILPLM
H<I<B@H@I0 OJ M@ ?P>@ GJINN JA KIDINWDI OM<INGJ><ODJIN

¢ 0@GJ><ODJI JA BAVA@H<G@ ><MK@O KTOCJIN RIPG? ?M<H<OD2RS@ TK®I?<ODJI MDNF

¢ 2C@ OM<INGJ><ODJI JA A@H<G@ KTOCJINGMFIG® DI CDBC HIMO<GDOT JA OGE@NG?N@®B?N 0J =@ APMOC@M
DIQ@NODB<0@?

?>?</ 3</->398=

¢ NUHKG@O@ K<K@M JI OC@@IMOC<O ><MK@O KTOCJIN KIN@ OJ %DG=@N KM RGIANDJIIN
¢ HKG@O®@ K<K@M JINPMQ@T O@>CIDLP@N 0OJ fI? KTOCJIN <I? H<I<B@H@I0 <>0ODJ@Pe3@® OC@DM DHK<>0

3<5 +<>91 =6+8.1+>398+6 # +<5/-96913-+6
<[=>9<+>398 :<94/-> E 0+78+ </-98=><?->398
1.

+ 1HDOC * %D=NJI ) -OO@R@GG 1 W&ONJII ( IBPN )0 <TI@M !
1DHN PM=D?B@
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98>/B>

2C@ "DMF &<MOJB 'NG<I? ,<ODJI<®IF #>JGIBD><@NOIJM<ODME@>0 <DHN @NO@OC@ @>JGJIBD><G >JI?DODJI
JA 5 @NO@PNOM<GD< N B@O DNG<I? OJ OC<O N@@! =T "DMF &<MOJB RC@I| C@ G<I?@? JI| OC@ DNG<I? DI
2C@ @NO<=GDNCH@IO JA KIKPG<ODJIN JA H<HH<G <I? Ji@ NO®@>D@N Jl "DMF &<MOJB 'NG<I? "&' JQ@M <
T@<M K@MDJ? Di®@E K<MO JA OCDH@®M -A OC@ON@ NK@>D@N JI@ DN GDNO@? <N >MDO@2<GIEr ®I?<IB@M
@I?<IB@M®? <I? NDS <N QPGI@M<=G@ PI?@MIXDQ@MNDOT !IJIN@MQ<CIJ/ 2C@ JOC@QM @@VINK@>D@N
<M@ @DOC@M >JIN@MQ<O0ODJI ?@K@I1?@10 JIMa@E@®I@CM2C@DM NP>>@ENAN®D#+GDNCH@I0 RDGG >JIOMD=PO@ 0OJ
DHKNQDIB OC@ JQ@M<GG >JIN@MQ<ODJI NO<OPN JA OC@N@ NK@>D@N 2C@ OM<INGJ><ODJI JA I<ODQ@ NKC(
DNG<I? NLP<M@ FH DI << H<F@N DO OC@@NM A<PI<@#JINOMP>0DJIJE >0 DI PNOM<GD< <I? JI@ JA OC@
G<B@NO DI OC@ RIMB?2 NP>>@NNABCANO<=GDNCH@IO 0OJ J>>PM NC@@K A@M<G BJ<ON <I? A@M<G ><ON C<Q@
MOHIQ@? 2C@ @M<?D><0ODJI JA AQMGEKZEZN® PN OC@ HISO@NDQ@ @M<?D><QBMUWV<>CD@Q@? BGI=<GGT
%@|@0OD> DIAJ®DJI JI NJPM>@ KIJKPG<ODJIN DN =@DIB PN@? (H RIRIR@OM N@G@>0DJI B@I@OD> HJIDOJMDIB JA
MOG@<N@? <IDH<GN <I? JIBJDIB H<I<B@H@I0O KM<>0OD>@N

37=

c "?@IODAOC@ HINO NPDO<=G@ ®IRIMPG<ODJIN 0OJ <>0 <N AJPI?@MN AJM I@R KIJKPG<ODJIN JI "&' PNDIB OC@
>MDO@MD< N@O JPO'DMBE&MOJIB 'NG<I? ,<ODJI<GMF #>JGJBD><@MWOJIJM<ODJI 10M<O@BD> .G<I

¢ #NO<=GDNC I@R KJKPG<ODJIN JA H<HH<G NK@>D@N <I? JIN@RF-D@N JI "& PNDIB OC@ NK@>D@N
N@G@>0DJI > MDO@MD< N@O JPO DI OC@ 10M<O@BD> .G<I

¢ JIfM H OC<O OC@ OM<INGJI><OD@NNRM>@NNAPG <I? OC<0 <GG I@R KIKPG<ODJIN @ "&@BHGOCT <I? N@GA
NPNO<DIDIB PNDIB >MDO@MD< N@O JPO DI OC@ 10M<O@ BD3@@P<OM<HKGU><ODIIKII<GN

¢ .MHIO@ N>D@IOD@N@=M <NNJ>D<O@? RDOC OC@ OM<INGJI><ODJIN HJIDOJIMDIB <I? @NO<=GDNCH®@IO JA A<F
<|? KP=GDNC N>D@I0Df> fI?DIBN

#<91</==

¢ MPNC O<DG@? HPGB<M< <KK@<M 0OJ =@ K@MNDNODIB JI OC@ DPNCRNKA@MNDIB <RIIHADC@ @G@<N@
<M< 2C@® C<Q@ =@@! NPh>D@IO ><H@M< ?@O0@>0ODJIN OJ =@ N<ODNf@? BB@EINNCIAR KN@
OM<INGJ><ODJIN <O OC@ NDS HJIOC H<MF 'H<B@N@2KDR@HIO@ ><H@M<N >JIIMOC<O <IDH<GN C<Q@
NP>>@NNAPGG@EI?=N<?Q<I>@7? ?M<AO H<IPN>MDKO JI M<IB@ RD?@ B@I@OD> <I<GTN@N C<N =@ @I >JHKG@O0@?

c GG OC@ NCIMO®I Q@RNDC@ H<EJMDOT JA OC@ H@?DRH BD@M@NN >MDO@MD<@J0@@ NOD>F I@NO M<ON
C<Q@ =@@! H@O RDOC ?DNK@MN<GJHROC@MIG@<N@@<\KI? JIBJDIB @QD?@I1>@ JAAQWIPP>ODJI
"@Q@GIKH@IO JA < 1,. <MI<T AJM N><O HJIDOJMDIB DN PI?@MR<T

¢ GG NCIMO <I? H@?DPH @@IA>>@NN >MDO@MD< AJM 1C<MF <T HD>@ C<Q@ =@@| H@O <N R@GG <N HINO J/
GJIB O@vt>MDO@MD< 2C@ NK@>D@N DN K@MNDNODIB ?DNBOCIDI B SING@D<MI? OC@® DN JIBJDIB
@QD?@I>@ JAKSPP>0DJII %@I@0D> <I<GTN@N OJ <NN@NN B@I1@0OD> NP>>@N® FNVIFERAD< <M

c 2CO® DN NJH@ @QD?@I>@ OC<O ?D=%@@&IdgNVINDNODIB <@@KBPP>DIB JI OC@ DNG<I? =PO O@@DN
DINPh>D@IO ?<O< 0OJ LP<IODO<ODQ@GT <NN@NN H<IT MG EMERMDOMD< ?P@ OJ < |@@7? O@>=<IREREN
GO@MODQ@ <KB#C@N OJ HJIDOJMDIB @M=@DIB DIQ@NODB<O@? DI>GP?DIB OC@ PN@ JAINK@ AIM
@IQDNH@10<G JM DIN@>0 2@,

¢ 1C<MF <T =<I?D>JJON <KK@<M 0OJ =@ @NO<=GDNCDIB R@GG JI OC@ DNG<I? %@I@0D> <I<GTN@N OJ <NN@NN
NP>>@NN >MDO @@ 2X®MR<T

c +JIDOJMDIB 0OJ ?<O@ NPBB@NON OC<O RRANAERD | <MD NP>>@NNAPGGT @NO<=GDNCDIB JI| OC@ DNG<I?

¢ -IBJDIB J=N@MQ<O0DJI<G <I? N><O HJIDOJMD@>NIVN DI?D><0@ OC<O MPAJPN <I? =<I?@B@ARAMEC<=D@® <M
?DNK@MNDIB <I? @NO<=GDNCDIB JI OC@ DNG<I?

+8+1/7/8> 7:63-+>398=

c 2C@ NP>>@NNAPG OM<INGJ><ODJI <I? @NO<=GDNCHBEO NAEAM<DIDIB KIJKPG<ODJIN JA OC@N@ @DBCO
NK@>D@N JI "& DN @BF OJ C<Q@ =@I@f>D<G JPO>JH@N AJM OC@DM >JIN@MQ<ODJI <I? AJM OC@ @>IJNTNO@H
DIC<=DO

c 2C@ ?@Q@GIKH@IO JA DIIJQ<ODQ@ O@>CIDLP@N 0OJ @IC<l>@ OM<INGI><ODI®GE@<N@HIDOJMDIB
NP>>@NN RDGG 1JO JIGT =@ =@I|@f>D<G OJEFIBINHND H<T <GNJ DHK® OM<INGJ><0ODJI JPO>JH@N <O JOC@M
GJ><ODJIN

c 2C@ ?@Q@GIKH@IO JA 1JI DIQ<NDQ@I<KKI®N OJ HIIDOJM A<PI< NK@>D@N BRQBZTIKM @e@>0DQ@ NJIJGPODJI
OC<0 ><| =@ DHKG@H@I0O@2@ZI 4@ ODH@ DI OC@ f@G?

¢ %@IJHD> <I<GTNDN DIANVKJIKPG<ODJI H<I<B@H@I0O NOM<O@BD@N JIDRKEIN < NPDO@ JA 1JQ@E<<EGE®@
HJIDOJMDIB OJJGN OJ NPKKJIJMO OC@ JIBJDIB <?<KODQ@ H<I<B@H@I!0 JA OC@N@ KIJKPG<ODJIN

?>7?</ 3</->398=

¢ 2M<INGJ><ODJIN AJM RITGD@N <I? =JJ?D@NRR@GG DIOJ OC@DM KG<IIDIB KC#NENEGI2<ODJI JA RITGD@N
DN KG<II@? AJM  <1? =JJ?D@N AIM

¢ +JIDOJMDIB JA <GG OM<INGJI><0@7? NK@>D@N JI "&' <P@RIRMPG<ODJIN RDGG >JIODIP@ OJ =@ PI@®MO<F

¢ . JKPG<ODJI B@IJHD> <I<GTN@N AIJM OM<INGJI><0@7? NK@>D @B NDIGaDKNEP?DIB CDBIRBCKPO 1,.
<MM<TN AIJM %1,0 A<@><G ", HJIDOJMDIB

¢ LJIODIP@? <NN@NNH@IO JA OC@ PODGDOTIH@@EBN, O@>CIDLP@N OJ HJIDOJMDIB NK@>D@N NP>C <N
?D==G@MN

837+6 &-3/8-/
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1.

5 <TI@ ++<SR@GG !5 <N\?

98>/B>

2C@ KMDH<MT BJ<G JA OC@ 1JRIOE2@M4O0@I@%XBI< 0 @>JQ@MME@>0 152$0. DN OJ >JIOMD=PO@ OJ OC@
MD>JQ@MT JRBF O@4AO0@I@? H<HH<G <I? =DMNK@>D@N <O AJBNT RDO@N DI NJPOC R@NG B FNOM<GD<
OCMPBC DIO@BM<ODIB A@M<G ><O =<DODISDRDOB @em+@? K@?<OJM >JI08 KIBM<HN PI?@MO<FDIB
HJIDOJMDIB JA O@MO@I@? NK@>D@N <I? OM<INGJ><ODJIN OJ NPKKG@H@IO <I? @NO<=GDECKIBRGCN@DHIM
RCO® 1@>@NN<MT@ KT NDO@N N@G@>0@1IJR@M !J<NO @N@MQ@N 3KK@M@BI MON@MQ@N "MT<I?M<

5 3J?G<I?<I?) <G=<MD ,<ODJI<GMF

2CDN K@>0 DN < >JHKJI@IO JA OC@ 152$0. AJ>PNNDIB JI OC@ NJPEXMEINC AJWINO RCD>C DN <| DHKJIMO<IO
<M@< AJM OC@ >JIN@MQ<ODJI JA N@Q@M<G H<HHLGNK@=DI@N @E0@I1@? =T DIGRF@? KMD?<OJMNJI 2<0@
OC@®IC<N =@@! 1J @e@>0DQ@ ><QISIRIMOCDI OC@ NJRES@C ANINO DI>GP?DIB OC@ KMDJIJMDOT >JIN@MQ<ODJI
<M@<N RDOCDI OC@ 3KK@Mas M@BDJI #M<?D><OW@&M@ION <I JKKIMOPIDOT AJM ?@Q@GJIKDIB <I DHKIMO<IO 0JJG
RDOCDI <I @e@>0DQ@ ><OJSIIKBBM<H OC<O DN @NN@IOD<G 0J OC@ GJIR@®@QKODJI JA DHK@MDGG@? A<PI<
oc@<0@I@? =T DIDR>-@? KN ?<OJMN

37=

c 2 M@>JQ@M RDG? KIKPG<ODJIN JA RAINB@ING KINNPHN RJIJTGD@N <I? IPH=<ON DI OC@ 3KK@W<S\@<
=T ?@Q@GJIKDIB @e@>0DQ@ DIO@BM<ODJI JA A@NBGRBSTSEBNINDIB AFIIOMG DI OC@ NIPOGERN/<C
AJNMDNO

c #Q<GP<O@ OC@ @h><>T JA #M<?D><OW =<DODIB PN@® JHWM<ODJI<G ?@GDQ@MT H@OCJ?N <@MD<G <I?
BMPI? <I? ODH@ JA T@<M

¢ /P<IODAr OC@ MDNF 0OJ KJO@IOD<GGT QPGI@M<B@Q@ 1I30DPE H<HH<GN DI OC@ NIFBCHNM AJBINO IM
JK@M<ODJI<G PN@ JA #M<?D><OW

¢ 'HKMIQ@ GDQ@ ><KdDPMA@M<G ><ON DI OC@ NIONGE@AIWINO =T HDIDHDNDIB 131 OB O ><KO@M

c #B<B@ @e@>0DQ@GT RDOC I@DBC=JPMN <=JPOJCGCIA BIGBR>@? KM@ ?<OJIMN <I? OC@MQ@MT JA I<ODQ@
NK@>D@N

#<91</==

¢ 0@NPGON NCJR OC<O OC@ @h>D@I>T <I? @e@>0DQ@I@NN JA #M<?D><OW =<DO K fNEC@ IO & M
GJR ?P@ GR@®GT 0OJ < CDBC PK@<H 1Jl O<MB@O I<ODQ@ NK@>@E®BSHB@1?<ODJIN AJM DHKMOH@ION <M
KMQD?@? DI < K<K@M MENOGT DI@D@R

C K<K@M R<N NP=HDOO@? ?@N>MD=DIB <I <I<GTNI® @e@+ON JI DIgM+@? K@?<OJM >JIO@ NCJIRDIB
OC<0O >JHK<@? OJ OC@M@N+-@ NDO@N @CrRad®! 1J NDBIDf><IO ?De@>@N DI @I1>JPIO@M M<O@N JM =<DO
MOHJIQ<GN =T A@M<G ><ONs@MNAIJHH@?D<O0 @ G <POPHI =M\

¢ ,DI@ >JHK<M<ODQ@ OMD<GN DIQ@NODB<ODIB =<DO @h>D@I>T <I? @e@>0DQ@I@NN JA #M<?D><0 =<DON KG<>
Q@MNPN Je OM<>F H NCJR@? OC<O A@M<G ><0SI?7@0d@>0DJI M<O@® R@¥ ODH@N CDBC@M JI
OM<>F OC<I Je OM<>F 5CDG@ |J =<DO®R@E®I =T < A@M<G ><0O =<DON R@M@ @HJIQ@? =T AS@N
<GG JA RCD>C RERMOM<>F I<GTN@N <I? KBK<M<ODJI JA < K<K@M AIM KP=GD><ODJI DN PI?7@MR<T

+8+1/7/8> 7:63-+>398=

¢ &DBC PKO«® JA #M<?D><0 =T 1JI OB@O I<ODQ@ NK@>D@N H@<INGGMBIA@M<G ><ON DI OC@I| 3RIE@M
AJMDNO DN >C<GG@IBRMODJI<G DIGRF@? KM?<OIM Q@¥D <=<O@H®@IO0 H<T =@ I@@?@7? O0J >JIN@MQ@ <I?
M2>JQ@M H<IT O@4O0@I@7? I<ODQ@ H<HH<GN DI OC@ NJFSG/C AJBINON
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c 2@NO O<NO@ <Q@MNDJI =<DON <I? OC@ PN@ JA aO@<>C@M 0J<?Nb H@O<HJMKCN 0JJ NH<GG 0OJ =@ G@OC:-
<l @e@>0DQ@ >JI?DODJI@? O<NO@ <Q@MND@NKJIIN@ =T I<ODQ@ NK@>D@<Q@M2? =T OJ<?N

¢ "@Q@GIK IK@M<ODJI<G O@>CIDLRIBIS OBMO<NO@ <Q@MNDJI OM<DNNBBHNM@MG@T G<I?N><K@N

¢ +JIDOJM KIJKPG<ODJIN JA NPN>@KOD=G@ NK@>D@N =@CDIAQ@T@-GRZRIRMDCIN@ RE@EDOKNO@ <Q@MNDJI
OM<DIDIB OJJF KG<>@ <I? <O >JIGMIDO@N

c 'lQ@NODB<O@ R@@HP? CJR 0OJ<?N NPMQDQ@ DI N@<NJI<GGT ?MT C<=DO<ON 0J =@O00@M PI?@MNO<I? (
>JGJIDN<ODJI JA DNG<I?N <I? OC@DM KJO@I10D&zDDNKNDC@G=<M@BDJI
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>JGG@>0@? ?PMDIB OMD<GN JA O<NO@ <Q@MNDJI N<PN<B@MNPRGGR IIMOC@M

c "M</O K<K@M @KM<@? JI OC@ DHK<>0 JA OC@DQ4G JA ><I@ 0J<?N JIGKCPN 'NG<I? JI NPN>@KOD=G@
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K@MNDNODIB JI =JOC >J®#M? O@<OH@IO NDO@EM\ OCEBOKG JA ><I@ OJ<?N 2C@ De@M <@ =@DIB
><MRAPGGT <NN@NN@? PNDIB QD?@J <I? ><H@M< AJJO<B@ OJ PI?@MNO<I? CIR LPIGGN DIO@M<>0 RDOC OC@ =
¢ !2 =<DON R@WAJPI? OJ =@ @e@>0DQ@ <O DI?P>DIB LPJGG <QJD?<I>@ JA OC@ =<DON <|2ANRGGEBBM 0
OCDN RJIMF <I?7@N@=M =T JOC@MN NPBB@NON OC<O LPIGGIKOMAI>®M OC@DM O<NO@ <ER@NIDE @
AIM < GJIB K@MDJ? R@@FN @»@® DO DN DHKJIMO<IO OC<O <@MDKG2M-<DON J>>PM =JOC @<MGT <I?
<0 JOC@M ODH@N DI OC@ R@O N@<NJI NJ OC<O LPJOGN @i@®@IG@™ < |2 =<DO < NCIMO ODH@ =@AJM
OC@TH@@O OC@DM fMNO 0J<?
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¢ $DI<GDN@ 7?<O< <I<GTNDN <I? KP=GD><ODJI JA >JI?DODJI@? O<NO@ <Q@MNDJI OMD<GN JI RDG? <I? ><KODC
KIKPG<ODJIN RDA@>NHH@I?<ODJIN JI CJR =<DON >JPG? =@ =@00@M @HKGJIT@O@OKNKDIG<I? <I?
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37=
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¢ #S<HDI@ =<DODIB NOM<O@BD @R DIENEJIB Odli? NPNO<DI@? @e@>0DQ@ JBOM

¢ NN@NN OC@ KJO@IOD<G DHK<>0 JA =<JBUIRHENKM IJI O<M B@O NK@>D@N <I? 27@QDN@ H@OG@RXx® M
KJO@IOD<G MDNFN@BE@NWD=G@

¢ .MQD?@ <O@>CIDLP@ AIM@GEMG@ @NODH<ODJI JA ><0 <=PI?<I>@

c 0@fl@ OC@ A@M<G ><O OM<KKDIB O@>CIDLP@ OJ @e@>0ODQ@EIOBIGAIAIBHBAMNDII K<M<H@O@MN
MDG@Q<IO OJ >IGMIOM<O@BD@N RCDG@ HDIDHDNDIB MDNB@@I NK@=M@N NN@NN OC@ PODGDOT JA OM<KK

<N < AJGGJR PK H@<N®PMJINO =<DODIB R@@@®M<?D><0DJI JA ><QRFN@®? JM OJ KPID?@ <??DODJI<G >J®M
@eJMO
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¢ $JGGJRDIB DHB@@? PKO<® JA ?DB@NO >J<O@<DONT AB@N OC@ >JINPHKODJI JA ?DB@NO >3D@D><0
=<DON =T ><ON R<S<@DI@? 'IDOD<G OMD<GN DI?D><0@? < NDB@#@>&vAIJM OC@ >J<O@? =<DO H@?DPH
@R H@OCJ?N JA KIP>DIB OC@ =<DO H@?DPH OJ DKM®=<DO LP<GDOT <I? DIO@BMDOENM-@DIB O@NO@?

c $@M<G ><0O K<OD@BNMIQ@H@IO OQRBC OC@ G<I?N><K@&M@DIB <I<GTN@IAM@Q@M<G NDO@N PNDIB %.1
?<0< GJBB@M M<2D3G<MN 2C@K®RMGON RDGG @I<=G@ ?@Q@GJKH@@HGO@? <I? NOM<O@BD> =<DODIB
KMBM<HN =<N@7? JI C<=DO<O@M@N>@N CIH@ M<IB@ ?DNOMD=PODJI IK<€QQ@MRGT =<DO @I>JPIO@M
M<O@N
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0OJ OCDN @POIC<| JOC@M >JHHJI <OOM<>0O<ION {PNRGO@? DI WWM<H@M<NaMJINWDIB ><O DH<B@N ><ON
M@ <>ODIB KINDODQ@GT RDO@OCEBEEMO@M @<N@ JA DI?DQD?P<G D?@I0Df><0DJI

c 'IQ@NODB<ODJIN DIOJ OC@ @h><>T JA JOC@M KJIO@IIBD<@a>TONP@N >JIODIP@? RDOC <NN@NNH@IO JA
a$2G@dINb RDOC OG@I 0J 2C@ OMD<G R<NHDi@®d@? RC@| OC@ IDH<G #OCD>N !'JHHDOO @i@>8G
M2 LPDMDIBBMO@M OC<l NP>>@NN M<O@ >JPG? IJO =@ <>CD@Q@?
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OM<KKDIB H@OCJ?JGJIBT OC<O HDIDHDN@N MDNF B@IJI Rk@>D@N RDGG >JHKG@H@I0 S @I3GIEMO <I?
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¢ JI?P>0 APMOC@@MM@H@I10 JA OC@ =<DO H@?DPH <I? H<IPA<>OPMDIB H@OCJ? QIJ@KNDO K<G<O<=DGDOT
LP<GDOT <I? DIO@BMDOT

¢ 'IQ@NODB<O@ ><0 <>0DQDOT <I? HHIQ@H@ID K=OINKNMGDH<O@EBDBJIN OJ =@00E@BEOQ<PICDN K@NO NK@>D@N
<O NOM<O@BD> GJ><ODJIN

¢ WJIODIP@ DIQ@NODB<ODJI JA <OOM<>0<ION OC<QIQIPGORMDOT <N < NPDO&GG@OMGON@AD<=G@ <I?
<>>PM<O@ HJIDOJMDIB JA A@M<G ><0O KIJKPG<ODJIN

¢ JIODIP@ EJDIO DIQ@NODB<ODJIN DIOJ OC@ @h><>T JA JOC@M KJIO@rD@SCGIDOR@N
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2C@ DJ?DQ@MNDOTHHAMII -h>@ '- C<N =@@| @NO<=GDNC@? <N >PNOJ?D<I <I? H<I<B@M JA OC@
DJ?DQ@MNDOT "<@KINDOJMT AJM OC@ =DJ?DQ@MNDOT ?<0< >JGG@>0@7? <|1@PNEIRNODEG|
>JHHPIDOT '- RDGG HJ=DGDN@ =DJ?DQ@MNDOTH?<«GG ABIQDN@I0 M@G<O@? N@>OJMN DI>GP?DIB
BJIQ@M@IO DI?PNOMT <I? >JHHPIDOT JM<IDN<ODJIN KMJIODIB < >PGOBMJIA >JGG<=JM<ODJI <I?
N@<HG@NN ?<O< NC<MDIIN&-BIQ@NW@IO DI?PNOMT @N@=M <I1? OC@ >JHHPIDOT%MN@<O@M <>>@NN

0J =DJ?DQ@MNDOT ?<O< REGGI@IHFIRG@?B@ JA JPM =DJ?DQ@MNDOT <I? NPKK@® A@AINNDJI

H<FDIB '- @IC<I>@N OC@ ><K<=DGDOT JA OCKPEGD> N@>0JM OJ ?@GDQ@M N@MQD>@N OJ < ?DQ@MN@
JA NO<®CJIG?@MN G@<?DIB OJ OC@ ?@GDQ@MT JA NJPI? KIGD>T JPO>JH@N <I? @QD?@I>@ =<N@? ?C
H<FDIB '- DN < >JM @ >JHKJI@IO JA OC@ 5?DBDO<G OM<INM&INDJI DIDOD<ODQ@ ?@GDQ@MDIB ?<O< N@MQD:
AJM ?DBDO<G OMKKRBDM JA @IQDM@10<G <NN@NNH@IO <I? <KBKGN NTNO@H #IQBI@10 -IGDI@

OC<O DN G@? =T OC@ "@K<MOH@{O@M XI1? #IQDM@10<G 0@BPG<ODJI "5#0 '- RDGG KNMQD?@
N@<HG@NN DIO@BM<ODJI RDAGH@@OMGDI@ OJ @INP@ <>>@NN OJ OC@ =@NO <Q<DG<H&@DDIAIM

OJ DIAIM ?@>DNDJI H<FDIB '- DN K<MO JA OC@ K<MOI@MNCDK =@OR@@C&® !JHHJIIR@<GOC
"@K<MOH@IO JA |GDH<O@ !C<IB@ #B®NOC@ #IQDM@IO <I?5 <O@M "l##5 OJ ?@GDQ@M OC@ "DBDO<G
#IQDNIH@10<G NN@NNH@IOMBM<H <N <I DIO@BM<O@? ?DBDO<EHBQDNE <NN@NNH@IO NTNO@H <I?
=DJ?DQ@MNDOT 2@BINDOIMT
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2C@ DJ?DQ@MNDOTHKAMII -h>@ '- C<N ?@Q@GJK@? "<I?EJJ < >@IOM<G KG<GAI<O H<FAN 5@NO@M
PNOM<GD<I =DJ?DQ@MNDOT ?<@<@HMDGT ?DN>JQ@M<=CG@<N@ZMI? <>>@NND=G@ "<I?EJJ R<N G<PI>C@?
DI HD? <|? C<N =@@I| @IC<I>@? RDOC < M<IB@ JA |@R A@<G®M <I? \®fl@aH@ION ?PMDIB <|?

"<|?EJJ DN ?@NDBI@? OJ HI=DGDN@ =DJ?DQ@MNDOT 2%#D<G® @ IQDMD IO M@G<O@? N@>0JMN DI>GP?DIB
DI?PNOMT BJQB@&IO <I? >JHHPIDOT JM B<IDN<ODJIN <I? OJ NPKKIMO N@<HG@NN ?<O< NC<NNINBOCE® KP=GD>
KMDQ<O@ <I@M@=N N@>0JMN <I? OC@<NM >JHHPIDOT
2CDN RIJMF RDGG ?MDQ@Q@RK@BPG<OJMT ?@>DNDJI_H<FDIBQIXNDIB ?<O< AIJM OC@ 10<O@bN AIJMOC>JHDIB
#IQDNIH@IO -IGDI@ KIMO<G 0J NPKKJMO ?DBDO<G DAGINAIM @IQDM@10<G <NN@NNH@IO <I? <KKRKG <I?
NPKKJMO JOC@M 10<0@ <B@I>D@N @QD?@I>@ =<N@? ?@>DNDJI H<FDIB AINH@HDBCAIACIGEMNN 'O <GNJ
A<>DGDO<O@N OC@ <POJBGEB@IA =DIJ?DQ@MNDOT ?<0< =@ OB®GRBNOM<GD< <I? OC@ JHHJIR@<GOC
0J NPKKJIMO ?@>DNDJI H<FDIB <O < I<ODJI<G G@Q@G

37=
¢ GGJR PN@MN OJ @<NDGT ?DN>JQG@MIR@<M@NN < M<IB@ JA @ NO@RNOM<GD<I| =DJ?DQ@MNDOT ?<0< QD< <
NDIBG@ KG<BAIM
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¢ .NQD?@ N@WHGDI@? <>>@NN OJ =DJ?DQ@MNDOT ?<O< IH@OBIB@MD@N DI>GP?DIBBPG<OIJMN OJ
@IC<I>@ OC@ LP<GDOT <I? ODH@GDI@NN JA ?@>DNDJI_H<FDIB

¢ "@Q@GJIK < HJ?@G OC<0 ><| =@ ?@KGJT@? DI JOC@M NO<O@OIMD@EMNDJI <POJH<O@ OC@ >JIOMD=PODJI JA
=DJ?DQ@MNDOT ?<0< 0J <I PNOM<GD@RDIREONMT
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¢ 'HKG@H@I0@? H@OCJ?JGJIBT >JINDNO@IO RDOC I<@INGERBD>O@®NN 1IK@>D@N "<O%" KMDI>DKG@N 0OJ
<GGJR PN@MN 0J <>>@NRRA\®@? K&@I>DNDJI >JIN@MQ<ODJI GDNO@? NK@>D@N ?<0<

¢ 'HKG@H@I0@? < RD?@ M<IB@ JA @IC<I>@H@ION <I? |I@R A@N@IRBCIPO =<N@? Jl A@@?=<>F
ANH '-bN NO<F @CJG?@MN DI>GP?DEEK<@DJI JA N@<MN API>ODJI<GDOT NTNO@H <I? PN@M DIO@MA<>@
K@MAIM>@ @IC<I>@H@ION ><K<=DGDOT 0J ?DNKG@ HHKG®?<O< OTK@N <I? <=DGDOBRIN®D PIDLP@
NK@>D@N GDNON

¢ NGG<=JM<ODJI >JIODIP@? RDOC C@RHIRNOM<GD<| +PN@PH ®NO@RNOM<GD<| &@M=<MDPH <|?!"
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¢ 'I>PM@<N@? ?<0< <Q<DG<=DGDOT AJM DI?PNOMTH®@IBJRIEBE NPKKIMO @I@M<G DHK<>0 <NN@NNH@ION
<I? A<>DGDO<O@ OM<@IRKR? @QD?@I>@ =<N@? @>JGJBD><G ?@>DNDJIN

¢ >>@NN OJ < #P@M M<IB@ JA CDBC LP<GDOT =DJ?DQ@MNDOT SK&2 ROB@&EE JKKIMOPIDOD@N <I?
@IC<I>@ OC@ LP<GDOT@N @@ JPOKPON

¢ DJ?DQ@MNDOT >JIN@MQ<ODJI JPO>JH@N RDGG =@ @IC<I>@@ BIAMIODJI JI OC@ B@JBM<KCD>
?DNOMD=PODJI JA NK@>D@E&NDI@RNOM<GD< NPKKJMODIB >JIN@MQ<OIEM4H @e@>0ODQ@I@NN <I?
D?@IOTIAB FIIRG@?B@ B<KN OC<O RDGGHNMIMMDOD@N AINDARCORM JGG@>0DJl @eJMON
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¢ $DI<GDN@GRJIPO JA @IC<I>@? API>0DJI<GDOT 0J DIB@NO <I? QDNP<GDN@ NTNO@H<OD> NPMQ@T ?<0< <GGJRI
PN@MN 0OJ <>>@NN@&JIrMO< OC<I R<N KBIQDJPNGT <Q<DG<=G@

¢ -IBIDIB ?@Q@GJIKH@IO JA "<I?EJJ OJ KMDD?@ <??DODJI<G API>0DJI<GDOT DI>GP?DIB DI>JMKJIM<ODJI JA I@R ?<0<
f@G?N ."$ NK@>D@N GBKIM@ <I? @IC<I>@H@I0 JA GJ><0ODJI RKPJ DI>GP?@ <IS&<I?@? GDNO JA I<ODJI<G
<I? M@BDJI<G K<MFN <I? HDIDIB O@I@H@ION

c -IBJDIB >JINPGO<ODJI RDOC ?<O< PN@MN <I? ?<0< >PNOJ?D<INNN>GG N@>OJMN OJ KMDIJMD@DN@ APOP
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JA ?<0< NJPM@N <I? KNQD?@MN d&M DI?PNOMT BIQ@MO OC@ KP=GD®@N@xM N@>OJMN <|? >JHHPIDOT
JMB<IDN<ODJIN '- DN DIDOD<GGT AJ>PNDIB JI CDBC QJGPH@ CDBC LP<GDOT ?<O<N@ON K<MOD>PG@MGT OCJIN(
1IJO @<NDGT <>>@NND=G@N@IKM?MDQDIB < NO@K >C<IB@ DI OC@ <Q<DG<=DGDOT JA =DJ?DQ@NQ@DVW ?<O< DI
PNOM<GD< 2C@ ?<0O< DN DIB@NO@? DIOJ OB @ACERIAKINNDIB <POJH<O@? LP<GDOT <NNPM<I>@ >C@@FN RC@M
DO DN H<KK@? OJ OC@ "<MRI®!3IDI?DQ@MNDOT ?<0< NO<I?NP@MBJ@N CPH<I_H@?D<O@? LP<GDOT 3GIOM
—@AJE =@DIB@G@<N@? OJ PN@MN
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#IQDNIH@10<G 0@BPG<ODJI "5#0 <I? JOC@M @BPG<OJMN ,@R ?<O< RDGG >JIODIP<GGT =@ DIB@™Eua@? OCM
APOR® <POJH<O@? ?@GDQ@HMNV@BPG<OJMN <I? '-NMGDIB BBM<H OJ D?@I0DA? NJPM>@ JOC@M Q<GP<=G@
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N@>0JMN
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R@@ fMNO >JGG@>0@7?
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@I1BDI@ @MDI@BPG<OIMTEK®NN@N OJ <GGJR AJM OC@ <POJH<O@? DIB@NODJI JA I@R ?<0< DIOJ "<I?EJJ
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#<91</==

C NPMQ@T JA R@OG<I?N JI EJDIOGT H<I<B@? <?DHD< G<I?N R<N >JI?P>0@? RDOC +D@8®NOND<e DI
PBPNO 0OJ APMOC@M N<HKG@ R@OG<I? gJM< AJGGJRDIB GDHDO@? M<DIN GG@>0@? NK@>DH@IN DI>
N@Q@M<G KMDJMDOT gJM< NK@>D@N C<Q@ =@ @PNQCE@NIBIE®NN DN ?@K@I1?<I0 JI O@@m@DIB
NP=NO<IOD<G M<DIN DI O@& <M

c | <@MD<G <I? BMWPI? =<N@7? NPMQ@T OJ D?@I0B M®I>@N <I? ?2J>PH@IO OC@ gJMDNOD>N JA @XDAIM
K<O>C@N DI Pl<<HDI IJIN@MQ<ODJI .<MF R<N >JHKG@O@? RDOC OM<?DODJI<G JRI@MN <IUHNO<é AM
5 @NO )DH=@MGT "DNOMBHAIMM® C<N =@@I| >JHKG@O @7 <I? OC@@+=>@W<0< RDGG >JIOMD=PO@ OJ JIBJDIB
fM@ H<I<B@H@IO KG<IIDIB AJM OC@N@MQ@

c KMIE@>0 O@MI<GTN@ gJMDNOD> >JHHPIDOT ?<O< AJM OC@ 1R<I 1J<NO<G .G<DI >JIODIP@? 2C@ <I<GTNDN L
IJR >JHKG@O@ <I? OC@MPGO<IO >G<NNDf><ODJI DN RT@ImI@®R =T NO<e RDEKG®ODN@ DI OC@ gJMDNOD>N JA
OC@ 1R<I 1J<NO<G .G<DlI

¢ 2C@ B@I@OD> D?@I0Df><0ODJI JA PIFIJRI )DH=@MTK@TDPH NK@>DH@IN DN JIBJDIB <N < >JGG<=JM<ODJI
—@OR@@I " <I? "@K<MOH@IO JA . MDH<MT 'I?PNOMD@N <@BDJI<G "@Q@GJKH@IO RDOC OC@IPICDM
JA D?@I0Df><ODJIN M@NOGT PI?7@MR<T

c 2C@ N@>JI? NO<B@ JA N@LP@I>DIB AINDGE@V< =<MDIB KME@>0 DN IJR >JHKG@O@ <??DIB <|JOC@M
>CGIKG<NO B@IJH@N OJ OCG®NDDIB ?<0<=<N@ DE=<M< KG<IO NK@>D@N

+8+1/7/8> 7:63-+>398=

¢ %@I@0D> D?@I0Df><ODJINJQ@EKNPI?@MNO<I?DIB JA OC@ ?DNOMD=PODJI <I? <=PI?<I>@ @AOQCE?
2TKCJIDPH NK@>D@N DI OC@ )DH=@MG@THIIINEMQ<ODJI <I? G<I? H<I<B@H@IO KM<>0D>@N DI OC@
N@BDJI

c 2C@ B@I@M<ODJI JA < ?7<0<=<N@ JA B@IJHD> ?<O<DE#M< KG<IO NK@>D@N RIER@ KMNI?DIB
JKKIMOPIDOD@N AJM >INO @e@>0DQ@ NPMQ@T <I? HJIDOJMDIB BRBGIND>@QT@ENTM<M<

¢ '?@I0Df><ODJI JA <DIAJMNO K<O>C@N MI<&HDI !|. RDGG @I<=G@ KG<IIDIB JA AP@ZM40DJl =RMB
JK@M<ODJIN 0J <QJID? DHK<>0ODIB OC@\@IMDODQ@ KG<IO >JHHPIDOD@N

c 2C@ PK?<0@? <I<GTNDN JA OC@ 1R<I 1J<NO<G .G<DI gJMDNOD> ?<QRRDGGHI@ >JHKNDC@INDQ@ <I?
NM=PNO NPDO@ JA $GIJMDNOD> !IJHHPIDOT OTK@ ?@fIDODJIN AJM OC@ 1R<I IJ<NO<G KG<I <N < =<NDN AJM JIB
>JIN@MQ<ODJI KG<IIDIB DI OC@BDJI

?>?</ 3</->398=
¢ #SK<I? gJMDNOD> N<HKGDIB <O <?DHD< R@OG<I?N ?@K@I?DIB JI <?@LP<O@ M<DIA<GG
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¢ IJHKG@O@ gJMDNOD> >JHHPIDOT OTK@ ?@N>MDKODJIN AJM OC@ 1R<I 1J<NO<G .G<DI

981 >/<7 =>+8. .C8+73-= 90 </1<9A>2
09</=> 38 </6+>398 >9 =3>/ :<9.?7->3@3>C +8.
-637+>/

1.

0 +<U<l@>

98>/B>

2CDN KE@>0 QpD?@N DIAKDDJII OJ PI?@MKDI OC@ H<I<B@H@IO JMFD <I? EMAC @BIROC NO<I?N DI

OC@ DHH<OBVNO<B@ JA ?@Q@GJIKH@IO T@<MN JGBB@I@M<O@? NO<I?N C<Q@ DHKJIMO<IO Q<GP@N AJM
=DJ?DQ@MNDOT >JIN@MQ<ODJI <I? <N@ IOIDENOMD<G ><M=JI 'HH<@PKMID NO<I?N OC<@B@I@M<0@?
AJGGJRDIB ODH=@M C<MQ@NODIB <I|? @PNEKMDN@ HIMOC<I C@>0<M @N <I? \DKBN@IO dM? JI@

OCDMIA OC@ @4 JA ENMD AGWO H<I<B@? =T OC@ ?@K<MOH@IB@<K<MON JA OC@N<E<MIDNO @1 <GNJ
>JHKMDN@? JA@VWIHDI<IOGT @Q@!| <B@@BIROC 2CQ® <@ < IPH=@M JA SK@MDH@ION OC<O DIQ@NODB<O@ OC@
?TI<KHD>N JA I<KOPM<GG@BE®I@M<0@? <I? KG<IO@? NO<I?N H<I<B@? <O < M<IB@ JA ?@INDOD@SK @3{DN@ @GN

NK<I| < M<IB@ JA NDO@ZRMODQDOT <I? >GDH<OD> BM<?D@ION <I? C<Q@ =@ @@ MH@K@O@?GT JQ@M N@Q@M<G
?@><?@N KIQD?DIB DHKIMO<IO DIAZMDJI OJ NPKKJIMO <I? DHKR@ H<I<B@H@IO KM<>0OD>@N

2CDN KIM@>0 <?@NN@N @BOR DNNP@N AIM 0G@ ?@><?@ JA @ND H<I<B@H@IO DI>GP?DIB >GDH<O@ >C<IB@
<1? 2@>GDIDIB BRI?R<O@M G@Q@GN DIO@M<>0DJIN RDOC K@NON <I? K<OCJB@N@ZEHHBIDODII JA OC@
MG@ JA AGMON DI H<DIO<DIDIB BGJ=<G ><M=JI >T>G@N 2C@ N>JK@ JE@SDEH{M=@@I<M@|@? OJ DI>GP?@
OCDIIDIB M@NKJIN@ JA @Q@| <B@?NE<®INO<I?N RDOC <GG OCDIIBK@®DH@ION IJR >JQ@M=T OCDN J&@>0

37=
c /P<IODAT OC@@NKJIIN@ JA DHH<OMM/AD <I? E4AC NO<I?N 0OJ H<I<B@H@IO KM<>OD>@N OC<O H<IDKPG<O@
NO<I? ?2@INDOT <O @NO<=GDNCH@ITPEBZ OCMMQ@IODJI =T OCDIIDBNKJIN@N RDGG =@ H@NFMONI@
<|? NO<I? BMJIROC OBI@ C@<GOC <I? JOC@M DI?D><OIMNKMBKB®@ ABAKG@ G@<A R<O@M KIJIO@IOD<G <I?
G@<A@+¥ DI?®
#<91</==

c K<K@MJI OC@ @e@>0 JA NO<I? ?@INDOTRCEMI? <GGIJH@OMT JA WHMR<N KP=GDNC@ @ ZJIPMG JA
OC@IT<G 1J>D@OT JABNO@RNOM<GD<

+8+1/7/8> 7:63-+>398=

c I<GTNDN JA NO<I? ?@INDOT ?@HJINOM<O@? OC<O OCDIIDIB DN < PN@ARGJIDDIE AMRRKZ JI MOO<DI@?
O@@N <I? C<N KJO@IOD<G AJM PN@ DI R<O@M ><O>CH@IO H<I<B@H@IO JEPDHBIRM<KMRDG?GDA@
>JIN@MQ<ODJI *&8® @WNANPGODIBHARICDIIDIB <M@ G@T OJ X>@ CDBC@M LP<GDOT C<=DO<O0 <I? AJJ?
MONJIPMDN AIM <M@NG <I? <QDA<PI<

?>?</ 3</->398=

¢ 2CDN KM@>0 DN >JHKG@O@
) [=>/<8 ?=><+63+8 A/>6+8. 0+?8+ =?<@/C=
1.

DI?@M ) /PDIG<I "I<G@ <M M2OO

98>/B>

0@BDJI<G =DJGJBD><G NPMQ@DR@MI<GTN@N JA =DJ?DQ@MNDMIBKAOD ENMN@MQ<ODJI KG<IIDIB <Q<A@M
N><G@N =PO NDO@N DI OCHEBD@NEVPNP<GGT 0JJ NK<MN@ AJM PN@ <@ GJHdM N><G@ NP>C <N DI?DQD?P<G
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MON@MQ@N ><O>CH@ION JM R@OG<I?S@NKZE@DN JA@>0 DN ?@NDBI@? 0J f{GG B<KN RDOCDI <I? =@8RI@| M
NPMQ@TN =TJQD?DIB <LP<OD> DIQ@MO@=M<O0@ =DJ?DQ@MNDOT ?<0< <I? <I<GTN@N <@#@N EBH&E@&NO
JA NP>C KM@>ON@WR@OG<I? NPMQ@TN DI OC@ 3HH@BIN$P@ ><O>CH@IO DI OG&M< *@& <M@BD@ <I?
)DH=@MG@T +JPI? 1IKMDIBN

37=

c .MQD?@ <I PI?7@MNO<I?DIB JA <LP<OD> =DJ?DQ@MNDWIBK<O0@® N><G@ JA DI?DQD?P<G R@OG<I?N 0J
R@OG<I? >JHKGE@N ><O>CH@ION J&BDJIN OJ DIANEI><G >JIN@MQ<ODJI KG<IIDIB <I? <N =<N@GDI@N AJM
APOR®HJIDOJMDIB

c .MQD?@ =@00@M ?<0< JI OC@ ?DNOMD=PODJI @>JGJBD><G OJG@M<I>@N <I? >JIN@MQ<ODJI NO<OPN JA <LP
NK@>D@N <I? >JHHPIDOD@N

#<91</==

c M@KJIMO R<N >JHKG@O@? JI < N@>JI? NPMQ@T JA R@OG<I? DIQ@MO@=M<O@N DIC<=DOMB/IRERDG<I?N JA )
7<EPG< ,<ORM @N@MQ@ <I? <?E<>@I0 NJI<FN M¥EMD 'I?DB@IJIPNMO@>0@7? @4 DI OC@ @D 1<I?T
"@N@MO

¢ M@KJIMO Jl <LP<OD> DIQ@MO@=M<O@N JAJ4®@ ®@@IEGRI? DI OC@<BJJ ,<ODJI<G . <MF R<N >JHKG@O@?
1<HKG@N ANORJ <NNJ>D<O@7? R@OG<I?N @@®-@NN@? AJM OC@ N<HEB&ND

c '?@IODf><ODJIN JA <LP<OD> DIQ@MO@=M<O@NEQKMO<OBABDI@ DHK<>ON JAAM>G<R >M<TfNC DI OC@
.DG=<M< C<Q@ =@@!| >JHKG@O@? +&CRIMA KG<IFOJI N<HKG@N DN PI?@MR<T AJM >JHK<MDNJI RDOC
HIMKCJGJIBD><GGT ?@MDQ@7? ?DQ@MNDOT ?<0<

¢ "?@IODf><ODJIN JA H<3IMIQ@MO@=M<O@N DIC<=DODIB R@OGIHNM GEI@D 5C@<O0=@GM@MRINKG@O@"?
2CON@ R@MIGG@>0@? DI OF@HDI@ OC@sS@@I0 OJ RCD>C R@OG<I? DIQ@MO@=M<O0@ >JHHPIDOD@N JA O
<M< @>JQ@®P DI < R@O T@<MO@M @®QPDJIPN <I<GTN@N NCIR@? ?@>GDI@N DI <GKC< <I? B<HH< ?DQ@MNDOT
JQ@M T@<MN 0J JA ?@>GDIDIB M<DIA<GG

¢ 1K@>DH@I| ?<0< JI < RWA@N+@ >JGG@>0DJlI ?<0<=<N@ R@MNMMKIM<O@? DIOJ B@®NM<LP<OD> A<PI<
?<0<=<N@ ®KODIB < HI@ @h>D@I0 NTNO@H AJM OM<>FDIB <I? H<DIO<DIDIB D?@I0Df><ODJIN

+8+1/7/8> 7:63-+>398=

¢ ,@R FIJRG@?B@ JA OC@ =DJ?DQ@MNDOT Q<GP@N JA <MD? UJI@ R@OG<I?N RDGG <NNDNO RDOC <NN
>JIN@MQ<ODJI NO<OPN JA NK@>D@N <I? >JHHPIDOD@N <IH@IQEE DHK<>ON JA HDIDIB <I? K<NOJM<GDNH

¢ 1K@>D@N G@Q@G DIQ@MO@=M<0@ ?<O< ><| <NNDNO DI PI?@MNO<I?DIB OC@ >JIN@MQ<ODJI NDBIDf><I>@ JA
NK@>D@N <I? DENMDIB ?@N>MDKODJIN JA@R|@? @>JGIBD><G >JHHPIDOD@N

¢ 5 @OG<I? NPMQ@T RIMFIPDRBIB DIABMODJI OJ PI?@MNO<I? OC@@EMN KIN@? =®RPG<R >M<TfNC DI OC@
. DG=<Mx< <I? DIABIM:>ODJIN OJ HDIDHDN@ DOIG@NEM

?>?</ 3</->398=

¢ I<GTN@ DIQ@MO@=M<0O@ ?<0< 0OJ PI?@MNO<I|? DHK@sOB IR MM<TNC JI DG=<M< MDQ@M KJJG >JHHPIDOD@N

c IKGTN@ DIQ@MO@=M<O@ ?<0< OJ PI?@MNDBGD@I>@ JA 5C@<0=@GO R@OG<I? >JHHPIDOD@NB@I?< KM
?@>GDI@ DI M<DIA<GG

¢ 31?7@MO<® NPMQ@TN JA R@OG<I?N JI <?DHD< G<I?N DI OC@MD®BDJI <I? ,B<?EP G<I?N DI OC@
%JG?fT@G?N@BDJI 2C@N@ RDGG fGG ORJ NDBIDf><IO B<KN DI PI?@MNO<I?DIB JA OC@ ?DQ@MNDOT <I? ?DNOM
JA <LP<OD> A<PI< DI 5<MD? UJI@N <I? KNQD?@ =@I>CH<MF ?<0< AJM <NN@NNDIB DHK<>@NJPAGM
?2@Q@GIKH@IO <I? @e@>0DQ@I@NN JA H<I<B@H@IO

¢ .P=GDNC @QD@R JA ?DQ@MNDOT <I? ?2DNOMD=PODJI JA <LP<OD> DIQ@MO@=M<O0@ >JHHPIDOD@N RDOCDI Q@E
=<N@7? R@OG<I?N JA NJPOC R@NCNDWMI<GD<

"% &' 8>/1<+>/. =3>/ +=/.

7983>9<381 90 >2/ /G/->= 90 >37,/<
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09</=>

1.

DI?@M 5DGGN % +>%M<OC (&T?@PPTM * "PB<G

98>/B>

$-0#12 '1&#!) C<N =@ @I < GJIB O@M HJIDOJMDIB K¥BM<H <I? M@NPGON C<Q@ =@@!| PN@? @N@INKkI<B@MN
0J @KJIMO <B<DINO +J@NGM>@NN >MDO@MD< <I? DI?D><0JMN AJM @>JGJBD><GGT NBNO<Bx=B@-HQND
'IDOD<O@? <N < +DIDNO@MD<G =>JI?DODJI 3IMTI@ +<I<B@H@IO .G<I $-0#12 1&#!) R<N
DI>JMKIJM<O@? DI O&IB@NO +<I<B@H@IO .G<I <N < NOM<O@BT AJM@BENMIB FIJRG@?B@ JI OC@
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H<DIO@I<I>@ JA =DJ?DQ@MNDOT <I? H<I<B@H@I0O @e@>0DQ@I@NNBREIOM<GD<| A@NON

37=
C

/P<IODAI OC@ @e@>ON JA ODH=@M C<MQ@NODIB <I? NDGQD>PGOPM<G KN§#XDBHFNDO DBCC @AE3MDII
NC@GO@MRJIJ? KINO C<MQ@MIB =FMAIM @NO NOMP>0OPM<G <OOMD=PO@N NJDG <I? AJGD<M IPOMD@IC
>JHK<>0DJI <I? OC@ >JHKJIJNDODJI JA OC@ H<EJM =DJ?DQ@NKDCOIEBP?DIB H<>MPIBD >MTKOJB<HN
Q<N>PG<M KG<ION DIQ@MO@=M&@80OMDE@®IQ@MO@=M<O@W <I? =DM

#<91</==

C

K<K@M <I<GTNDIB =DJO@NKJIIN@N OJ C<MQ@NODIB @M $-0#12 1&#) NDO@N N<HKG@?J&M
DI OC@ "JII@GGT 1JPOC <I? 1<I?T <NDIN EAMC ABINO @>INTNO@HN C<N =@@| KP=GDHRD@NOI#>JGIBT
<I? +<I<B@H@IO 1<GTN@N NCIJR@? C<MQ@NODIB C<? HDIDH<G DHK<>ON JI =DJOD> MD>CI@NN =PO NJH@ @e@
JI APIB<G >JHKJNDODJI PH@ NDI>@ @IR<N <NNJ>D<0@? RDO@RNE? DIQ@MO@=M<0@ ?DQ@MNDOT <I? NGDBC
NB?P>@? ?DQ@MNDOT JA Q@MO@=M<O@N <I? APIBD 'JHHPIDOT >JHKJNDODJI R<N <NNJ>D<O@? REDC ODH@ NI
@NK@>D<GGT AIM KG<ION <I? DIQ@MO@=M<O@N

H<IPN>MDKO DN DI @W<M<ODJI NCJRDIB OC<O NJDG @', H<T >JHKG@H@IO M<OC@MRKER+<@
DIQ@MO@=M<O@ KDOA<GG OM<KKDIB

N@>JI? MIPI? JA N<HKGDIB JA NJDG ", @OM<>ODJINHAR-0#12 1&#!) NDO@N R<N >JHKG@0O@? RDOC OCDN
NPI? JA N<HKGDIB <GNJ DI>GP?DIB RN <I? CIGGJRN 2C@N@ N<HKG@® =<®@DIB N@LP@I>@? RDO@@CM
Q@MO@=M<0@ NK@>Df> KMDH@\sKIEDR Q@@@>0DJIN JA GJ><G A<PI<
A4@MO@=M<O@J2BNB PNDIB NK@>DH@INJAM Q<MD@OT JA NI@M DI>GP?DIB OC@NO@MNOM<GD<I
+PN@PH DN >JIODIPDIB
"<O< <M@ =@DIB @K<@? AIM GJ?B@H@IO DI <I DIGEMI<G @KINDOJIMT <I? <NNJ>D<O@? ?<0< K<K@MN <M
=@DIB K@K<@?

+8+1/7/8> 7:63-+>398=

C

Cc

$-0#12 1&#) C<N KM JQD?@? < NTNO@H<OD> AM<H@RJIMF AJM @Q<GP<ODIB OC@ @e@>ON JA NDGQD>PGOPM-=

DI E<M<C AJBINON <I? KMD?@? < NJPI1? =<NDN AJM <?<KODQ@ H<I<B@H@IO

2C@ KME@>O C<N ?@HJINOM<O@? OC<O C<MQ@NODIB C<? 1J DHK<>0O JI MD>CI@NN JA HINOJRRBGJIBD><G BN

0D>CI@NN JA >MTKOJB<HN R<N CDBC@M DI PIC<MQ@NO@? NDO@N DI OC@ fMNAD? KITDIODMOI@NN JA

BMPI? ?R@GGDIB Q@MO@=M<O@N R<N CDBC@M DI C<MQ@NO@? NED@NARM=PO 1J0 AIM OC@ G<O@M
NDO@N &<MQ@NODIB ?D? 1JO <e@>0 OC@ >JHKINDODJI JA HINO =DJGJIBD><G <NBH@HEECRaN =@M

<1? >MTKOJB<H >JHHPIDOD@N ?De@M-@OR@@| PICKMQ@NO@? <I? NJH@ C<MQ@NO@? NDO@N DI OC@ JMDBDI:

NDO@N <I? C<MQ@NODIB R<N < NH<GG =PO NO<ODNOD><GGT NDBIDf><IO DIgP@I>@ JI APIB<G >JHKJRDODJI DI OC

ND>@IOGT N<HKG@? NDO@N

$DI?DIBN AMl OC@ KIME@>0 RDGG >JIODIP@ OB BIQ3WID@OT JA@BI® H<I<B@H@IO KIJGD>D@N <I? KM<>OD>@N

<1? >JIOMD=PO@? 0J ?@Q@GJKH@10 JAD@RS +<I<B@H@IO .G<I

2C@ I@ORIMF JA $-0#1%#) BMD?N RDGG@H<DI DI KG<>@ <I? KIRD?@ GJ><ODJIN RDOC FIJRI >C<M<>0@MDNOD>N

<I? CDNOJMT OC<O RDGG =@ PN@AP@AIYBARPGR® =8 <I? HJIIDOJMDIB 1JH@ RDGG =@ DI>GP?@? DI < I@R

AJIBNO C@<GOC HIIDOIMDBVKIMA

@", H<TKM JQD?@ <l @h>D@10 0JJG AIM HIIDOIMD@NTIMDI?DQ@MNDOT <I? C@<GOC

?>?</ 3</->398=

C

C

C
C

M>CDQ@@Mi<DIDIB $-0#12 !&#!) KM JE@>0 ?<0O< DI NPDO<@B@NDOJIJMD@N <I? @NBMD@BMDOT JA OC@ BMD?
NDO@NP=GDNC ?<0O< K<K@MHNKDDIB OC@ Q<GP@ <I? PN@ JA $-0#R2!) ?<0< <I? OC@ NDO@ |I@ORJIMF
IQ@NODB<O@ APMOC@M <I<GTN@N J&#)0340< NP>C <N AJM =DJB@JBM<KCD> K<@DE&>MINN OC@

E<M<C AJ®INO

1JIODIP@ OC@ <I<GTN@N <I? RMDO@ PK JA < H<IPN>MDKO JI OC@ NHBIHBI=M OC@ E=N AJBINO

IJHKG@O@ >R®IO0 @", =<N@? HJIDOJMDIB KME@>ON DI>GP?DIB OC@ <I<GTNDN JA Q@MO@=M<O0@ N@QLP@I>@ °
JMDBDI<ODIBIAMIIDG CJGGJR <I1? =AWR N<HKG@N >JGG@>0@PBTMO OC@ BANC AJRINO

C.<96913-+6 </=:98=/ >9 >37,/< 2+<@/=>381
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98>/B>
2CDN GJIB O@@ASK@MDH@IO R<N @NO<=GDNC@? DI OJRM +DIDNO@MD<G 1JI?DODJI <OO<>CaQR/U@ 0@
+<I<B@H®@IO .G<I 0J HIIDOJIM <I? MKIMO JI OC@ NO<OPN <I? @e@>0DQ@I@NN JA NDGQD>R@NPM<G H@<

DI OC@ DIG@MD<O@ M<DIA<GG UJI@ HHTM JA OC@ B4AC AJINO OJJO@>0 R<O@M LP<BI@KIE@>0
AJ>PN@? JI OC@MDBDG OCDIIDIB OMD<G NDO@ |@<M "R@GGDIBPK J@CREPaMEP’BNORHgIR MANKJIIN@N
0OJ< OCDIIDIB OM<DG <I? >PM@IOGT OC@NKJIIN@N OJ @0CDIIDIB OC@ ><O>CH@IO DI

37=

c 'IQ@NODB<O@ OC@GIBM><G DHK<>ON JA ODH=@M C<MQ@NODIB <I? <NNJ>D<O@? N@€QBERCRENEE @M
DIO@H®?D<O@ M<DIA<GG UJI@ JA OR@ANO DI < >C<IBDIB CTIAMGDH<O@
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1H<GG =J?D@7? fNC >H OTKD><GGT <>>JPIO AJM V JA <GG ?@N>MD=@7? fNC NK@>D@N JB&IMGIM
OC@BAIN <@ BK@>0@? CAK@N@IO < NP=NO<IOD4&IKI@DJI JA fNC ?DQ@MNDOT DI OC@ 10<0@RNNDQ@ NI
1CIMO GDA@ NK<IN JA OC@N@ NH<GG fNC <GNJ NPBB®@ BEIKI®@IIQN+II?PDON JA BTAWI<INA@M DI H<MDI@
AJJ? R@=N <I? RDGGAOMKJI? HIM@ M<KD?GT 0OJ @IR@NMD<G >C<IB@ <I? NO@NNJIJMN OC<| B@w)?D@?
>JPIO@MK<MON 2CDN DN @NK@>D<GGT K@MODI@|8<EDBEDICRRC @M<MDI@ C@<OR<Q@N C<Q@ ?M<H<OD><GGT
DHK<>0@? C<=DO0O<0 <I? fNCDIB H<T C<Q@?Rr@7? OC@ <=PI?<I>@ JA NH<GG N@MWDIMN 10<I?2MY)DNP<G
H@OCJ?N JA NPMQ@TDIB fN@ 40D NPDO<=G@ AJM HJIDOJMDIB OC@N@ NH<GG >MTKOJ=@I|OCD> fNQE@>QCDN KM
RDGG DIQ@NODB<O@ RC@AIEM@I@DM@", AM JH R<O@M <I1? N@?DH@I0 N<HKG@N DN < QD<He@DgE @M

0J >JGG@>0DIB RDOC KJDNJI >GJQ@ JDG <I? QDKM <NN@NNDIB 03 <NN@H=G<B@N T >JGG@>0DIB
?<0< AM ?De@MPIO C<=DO<ON <I? H<I<B@H@IO UJI@N RDOCDI H<MDI@ K<MFN JB@@&D KRDGG <GNJ <NN@NN
CIJR @e@>0DQ@GT De@M@>CIDLP@N ?@0@>0 < >C<IB@ DI 10$ ?P@ OJ NK<OD<G Q<MD<OBE®®IDI @ QDM
H<I<B@H®@IO

37=

¢ "@Q@GJIK <KKKMD<O@ H@OCJ?N AJM H@<NPMDIB <I? HJIDOJMDIB !0$ <NN@H=G<B@N

¢ JHK<M @ '0$ <NN@H=G<B@N >JGG@>0@7? DIND?@ <I? JPONDOGIALI>OP<MT UJI@N

¢ JHK<M @ !0$ <NN@H=G<B@N <dMM < BM<?D@IO0O J@®A C<=DO<O OTK@N CGIBC >IM<G >JQ@M <I?
>JHKG@DOT OBMRAN ?JHDI<O@7? =T H<MNEB<@ RDOC GJR >JHISG@T

+<38/ &-3/8-/
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#<91</==

¢ H<IPN>MDKO ?@N>MD=DIB <I? >JHK<MDIB fNC <NN@H=G<B@NG® ?De @D NPMQ@T O@>CIDLP@N C<N =@ @I
KP=GDNC@?DIHIJGJIBT <I? ->@<IIBM<KCT +@OCJ?N

+8+1/7/8> 7:63-+>398=

c @", >JGGC@>0@?IAVR<O@M ?@O0@>0ON OC@ HINO >MTKOJ=@IOCD> NK@>D@®AIE BN @C@®®@IO 0JIG
AIM M<KD?GT <NN@NNDIB =DJ?DQ@MNBUIM<=P0Q@ O@>CIDLP@N H<T N@REBCRRPG\IM =DJGIBD><G <I?
HJIDOJMDIB NOP?D@N <I? RC@I| >JH=DI@? RDOC @", N<HKGDIBQRIM@N OC@ HJINO >J@KMRINDQ@
<NN@NNH@I0 JA >MTKOJ=@IOCD> fNC@N

?>?</ 3</->398=
c 2C@ KBE@>0O C<NIJR =@ @I >JHKG@O@?

(8./<=>+8.381 >2/ 5 /C [-9=C=>/7 =/[<@3-/=
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1.

110MT?2JH '* @<G ) +PMWI<T &PIOG@T 2 &JGH@N

98>/B>

1@<BM<NN@N@xMJIPI?<ODJI NK@>D@N OC<O NPKKJIJMO DHKJIMO<IO @>INTNO@H N@ MHEDIHERIN<I2@EMBM<NN
H@<?JRN <M@ ?@>GDIDIB BGJ=<GGT <I? JQEBEW®ID> K@NN@N NP>C <N G@NOMD<G MPIJe <I>CIJM ?<H<B@
<I? ?M@7?BDIB O@40@| OC@ @>JGJIBD><G @>JIJHD> <I? NJ>D<G N@MQD>@N OC<O N@<BMINN MDD 43IHE KM
JA OC@ RIMG? NB@&MOD <I? HINO ?DQ@MN@ N@<BM<NN H@<?JRN J>3@NOBMNOM<GD< <I? NPKKIJMO H<IT
>JHH@M-D<GGC@MB<ODJII<GGT <I? >SPGOPM<GGT DHKJIMO<IO A<PI< N OC@ >JI?DODJI JA N@<BM<NNH@HWIRN M
MR<?DGT OJBIWNFN OC@T@NPN@? <N DI?D><OJMN AIM OC@ JQ@M<GG @e@>0DQ@I@NN JA INKB@HB@E <>M
MON@MQ@N H<I<B@? =T OC@ ?@K<MOEENN M®BDJI >JHK<MDNJIN <I? OCIJMBC O@HKJIM<G <NN@NNH@ION

JA N@<BM<NN >JI1?DODJI RDIEB KM < II?@M <KK@>D<ODJlI JA N@<BM<NN C@<GOC <HJIB OC@ 10<O@bN I@ORJIM

JA H<MDI@ @N@MQ@RMOCE@MW@ < B@<O@M PI?@MNO<I?DIB JA CIJR >GDH<O@ >@B®@@PQWNNRIN JA

DI>MRO<N@? N@<R<O@M O@HK@MKOEBO@H@ @Q@ION DHK<>0 N@<BM<NN H@<?JRN <I? OC@ @>IJNTNO@H N@MQD>

OC@T HYD?@ DN I@@?@7? 2CDN DN K<MOD>PG<MGT OC@ ><N@@BRAN I@RS&d@MT 5@NO@RNOM<GD<bN
G<B@NO IMG? &@MDO<B@x RC@® OC@ APST@ID JA N@<BM<NN GJNN NDI>@ OC@ H<MDI@ C@<OR<Q@ R<N
PIODG@#@IOGT 1JO R@GG PI?@MNOJJ?

37=
¢ "@N>MD=@ N@<BM<NN ?DNOMD=PODJI <I? >JI?DODJI JQ@NNODE@ NPHMRDH<G <I? 0@HK@M<O@<3IDI@
MON@MQ@N

¢ #NO<=GDNC <KKMD<O@ H@OCJ?N AJM NPMQ@TDIB <I? HIIDOJMDIB A<PI<G >JHHPIDOD@N DI N@<BM<NN H@<?JRN

¢ NN@NN A<PI<G >JHHPIDOD@N DI 2@¢@OTK@N JA N@<BM<NN H@<?JRNNOLC@ N@<N><K@ OJHDRIM
F@T @>INTNO@H N@MQDE@N@MO@? =T @NNRBN OC<O DHK<>0 N@<BM<NN >JI?DODJI

#<91</==

¢ I<KGTNDN JA NK<ODJO@HKIMRENOMI N@<BM<NN >JI?DODJI C<N D?@I0Df@? NDBIDf><IO ?MDQ@MN JA N@<BM<

?@>GDI@ NN AJPM 5M@N@MQ@®T) @NPGON NCIR@? OC<O N@<BM<NN >JI?DO@H 2B4@W@BDJIN
RDOC DI@AN@? H@<| NPHH@M O@HK@NBOR@DIB < NBVPMDQ@M JA ?@>GDI@N DI 'J+BIPW? <I?
+<MHDJI 1CJJO ?@INDOT R<N CDBC@NO DI OC@ ,B<MD !<K@N CDBCGDBG@BDNBOPB@MOEI>@ <N < >GDH<O@
>C<IB@ \APB@

c "<O< ANH OM<RGN <I? PI?7@MR<O@@HNO@ QD?@J REMI<GTN@? OJ X?@ < RCIGDNOD> QD@R JA
<NN@H=G<B@N <HJIB N@<BM<NN H@<?JRN <I? DIQ@NODB<O@ OC@ DHKGD><ODJIN JA C&2>DUPIGDOT M
fNC <NN@H=G<B@N DI 1C<MF <T

¢ 2CDN @®N@=M ?@HJINOM<O@N OC<O A<PI<G >JHHPIDOD@N ?D8RMN@4BM<NN H@<?JRN RDOC Q<MTDIB
?2@B@@N JA N@<N><K@ H@OMD>N <I? H@<?JR.ONR@ID<QN HKCD=JGDN'IQ@MO@=M<0O@ <NN@H=G<B@N
—@OR@@| N@<BM<NN B@I@N& RBIDNN@? 3K?<O@? N@<BEOT@H<KN R@V>IJHKG@O@? OJ N@<BM<NN
B@l@M< G@Q@G AJM OC@T+ID< @BDJI

+8+1/7/8> 7:63-+>398=

¢ O0@G<ODJINCDKN =@OR@@PDKMIM Q<MD<=G@N <I? N@<BM<NN >JI?DODJI DI@N@M@aW CDBCGDBCON OC@

DHKJIMO<I>@ JA O<DGJIMDIB H<I<B@H@IO <>ODJIN OJ NK@HIEIMWINE @<HKG@ OPM=D?DOT R<N AJPI? OJ
=@ < ?MDQ@M JA ?@>GDI@ DI (PMD@! <THIXK«MDI@ <MFN <I? <>ODJIN OJ@PP>@ OPM=D?DOT NCJIPG? =@

+<38/ &-3/8-/
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KMDJMDODN@? 0J H<DIO<DI N@<BM<NN >JI1?DODJI <O NP>C GJ><ODJIN

¢ 1@<N><K@ H@OMD3IRIA® APMOC@M ?@0<DG JA OC@ LP<GDOT JA C<=DO<O AJM fNC <I? DIQ@MO@=M<0@ >J}
<I? CDBCGDBCO@? OC@ NPK@MDJIM BKGP@GAN@<BM<NN H@<?JRN >JHK@?® 0J JND?JID<H@<?JRN
RCD>C OC@MI® R<MI<ION CDBC@M >JIN@MQ<ODJI AJ>PN

¢ +<KKDIB KMI?P>ON C<Q@ =@@| PN@? AJMIBBO@M-DIDNO@MD<G <?QD>@@N@:M KNE@>0N <I? AJM NDO@
N@G@>0DJI BO@¥ECT@? @>JGIBD@GOUM<ODJI DIDOD<ODQ@N

?>?</ 3</->398=

c . MK<@ K<K@MN JI N@<BM<NN ?DNOMD=PODJI <I? >JI?DODJI JQ@M ODH@ <I? NP=HDO AJM KP=GD><ODJI

¢ 'I>GP?@ N@<BM<NN B@IPN G@Q@G H<KKDIB DIOJ < H<IPN>MDKO JI AM<BH@I0O<ODJI JA N@<BM<NN H@<?JRN <I?
DigP@I>@ JI fNC >JHHPIDOD@N DI 1C<MF <$PMOC@M <I<GTN@ DIQ@MO@=M<0@ <NN@H=G<B@R<®@x <I? KM
< H<IPN>MDKO AJM KP=GD><0ODJI

c I$DI<GDN@ OC@ PK?<O@? 1C<MF <T N@<BM<NN C<=DO<O H<KN dI?NKRAOOBA <I|? O@HKJIM<GONCDA
N@<BM<NM@@I0 =@OR@@! <I?

3=><3,7>398 +8. +,78.+8-/ [=>37+>/ 90
?=><+63+8 =87,H8 .96:238=+>+5 /C =3>/ 38
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1.

&0<P?DIJ )5 <KG@N

98>/B>

2C@ G<>F JA FIDRG@7?B@ JA OC@ PNOM<GD<I NIP=fl 2JGHER®GG< C@DINJEI@<IO OC<O DON >JIN@MQ<ODJI
NO<OPN >JPG? 1JO =@ <?@LP<O@GT <NN@NN@? ?P@ OJ DINPhHBR@DO DIAKIKPG<ODJI ?TI<HD>N <I?
?DNOMD=PODJI 2CDN NK@>D@N DNHFIORIKIM4<G >J<NO<G R<O@MN JA PNOM<GD< <I? ,@R %PDI@< =PO DI?DQD?P<C
Oo@I1? OJ =@ @Q<NDQ@ <I? ?Dh>PGO OJ N@W?@® C<N =@@I| GDOOG@ GI><GCAN@¥@IINDCDN NK@>D@N <I?

OC@ GDHDO@? ?<0< >JGCG@H<Ii? RMKP=GDNC@? OCDE@HO RDGG >JHKBBKD@IB ?<0< JI NIP=fl 2JGKCDIN

<>MINN OC@ )DH=@MG@T OJ =@00@M PI?@MNO<I? OC@DM C<=DO<0O PN@ <I? ?DNOMD=PODJI 2C@ >JGG<ODJI J,
NDIBG@ ?<0<=<N@ RDGG <GNJ A<>DGDO<O@ OC@ NOP?T JA KIKPE2CNEIHBENGIKECIPN =<N@7? J@MJIBIDN@?
DI?DQD?P<G <IDH<GN

37=

c .MQD?@ < LP<IODO<ODQ@ <=PI?<I>@ @NODH<O@ JA NIP=fl 2JGKCD@®=R3™M &T DI 5 @NO@FNOM<GD<
OC<0O RDGG =@ PN@? <N < =<N@GDI@ AJM OCDN KJKPG<ODJI >JHKJI@IO <I? @I<=G@ >JHK<MDNJI RDOC <=PI?<
@NODH<O@N JA OC@ NK@HN@N@M <O IG@Q@G<I? <T /G? <IZMO #NNDIBOJI ,2

¢ JHK<M @ H@OCJ?N AJM <=PI1?<I>@ @NODH<ODJI H@#=KORMQ@MNPN ?DNO<I>@ N<HKGDIB <I? <NN@NN OC@
NPDO<=DGDOT JA OC@N@ H@OCJ?N AIM <=PI?<I>@ @NODH<ODJI JA OCDN NK@>D@N

c +<K OC@ @O@IO JA I>>RWI>@ <I? <M@< JA J>>PK<I>T JA NIP=fl 2JGKCDIN DI OC@ )DH=@MG@T =T >JH=DIDIB
OM<?DODJI<G FIJRG@?B@ <I? ?2JGKCDI NDBCOBIBNMIBBDI<G N@< M<IB@MN <I? N>D@I10Df> NPMQ@T NDBCODIBN

c 00fl@ <I? KIKPG<O@ < KPMKIN@ =PDGO <I? NCOEIRKAP? ?<0<=<N@ OC<O RDGG NPKKIMOHGHB®O@M
>JGG@>0DJI <I? >PM<ODJ| M@BIO@RNOM<GD< <I? A<>DGDO<O@ ?<O< NC<MDIB =@OR@@| EPMDN?D>0DJIN

#<91</==

c 2C@ >JGG<=JM<ODQ@ HJIDOJMDIB <>ODQDORMR&NDIKRI@? RDGRPMP RDOC EJDIO H<I<B@MN <O OC@
PNOM<GD<I| +<MDI@ 1>D@I>@ NNJ>D<ODJI| @@

c @R @7?DODJI JA OC@ PI=JJF 7<RPMP ,<BPG<BPI <I D?@I0Df><0DJI ><0O<GJBP@ JA ?JGKCDINaHF>-F
<T >JIO<DIDIB KCJOJBM<KCN JA DI?DQD?P<G ?JMN<G fIN NDBCODIB CDNGDDJIDIAIM NK@>D@N
D?@I10Df><0DJI R<N KP=GDNC@? <I? ?DNOMD=PO@? OID<IHKIWW JK@M<OIJMN PNC <?@0 G@<?@MN "JGKCDI
5 <O>C QIGPIO@@MN <I? DN <>>@NND=G@ OJ OC@ KP=GD> JIGDI@

¢ KM@N@IO<ODJI JI@N@=® fI?DIBN R<N ?@GDQ@M<0 OC@ PNC !<?@0 >JI@N® DI MIH@ <I?
DI>PMNDJIN AJ>PN@? JI NIP=fl 2JGKCDIN R@@GD@@MJ MIJH@ N>CJIGN

+8+1/7/8> 7:63-+>398=

¢ HGG<ODJI JA N>D@IODf> <I? OM<?DODJI<G FIURG@?B@ JA < KIIMGT PI?@MNOJJ? H<MDI@ H<HH<G JA CD
>JIN@MQ<ODJI Q<GP@ RDGG C@GK @NN<OBLOF K@MANF@ DI?D><OJMN@G<O@? OJ H<DIO<DIDIB
<=PI?<I>@ <I? ?DQ@MNDOT JA ?JGKCDI NK@>D@MP ELBPG<BPI 0J@=P>F <T +<MDI@ .<MF 7,0 +.

¢ #NO<=GDNCH@IO JA < ?<O0<=<N@ AJM <GG ?73@BK@EW MI? HIIDOJMDIB RC@® NPMQ@T <I? KCJOJ
D?@I10Df><0DJI ?<O< DN >JGGC@>0@@NOTMD NO<I?BM@? ?<O< DN <Q<DG<=G@ AJM <NN@NNDIB KIKPG<OD.
<=PI?<I>@ <I? ?DNOMD=PODJI 'O <GNJGM@N OC@ ><K<>DOT OJ ?@Q@GJK NDBCODIB CDNOJMD@N AJM DI?C

+<38/ &-3/8-/
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<IDH<GN OCPN KpD?DIB < =@00@M PI?@MNO<I?DIB JA KIJIKPG<ODJI ?@HJBM<KCD>N <I? GRA@NIDROIMT
R@® PN@? OJ DINIOC@ IJHDI<ODJIN JA /JHHIIR@<GOC DJGJIBD><GGT 'HKIMO<E®xMWAJIM NIP=fl ?2JGKCDIN
DI OC@ )DH=@MG@T

¢ 2C@ =? N><G@ >JGG<O0ODJI JA BHIBUI <I? HJ?@GGDIB C<N HOD?@? @GC@Q<IO DKXJI®DJI JI <M@< JA
J>>PK<I>T <1? @ SO@IO JA J>>RBI>@ OC<0 ><I =@ PN@? OJ <NN@NN OC@ >JIN@MQ<ODJI NO<OPN JA NIP=fl
?2JGKCDIN HI@® <>>PM<O@G@N@ ?<0< C<Q@ =@@I| PN@? OB &@IJHDI<ODJI AJM GDNODIB OC@ NK@>D@N <N
QPGI@M<=G@ PI?@MAQEMH@IO. MO@>0DJI <I? DI?DQ@MNDOT IJIN@MQ<&€DJI

c 2C@ @BN@=M C<N @NO<=GDNC@? K<MOI@MNCDKN RDOC =JMDBDI<G NIBKNVEB@®@DEHGIK NPMQ@T
H@OCJ?JGIBD@N ?<0O< NOIJM<B@@3HIMWODIB NOMR2APMINDNO@IO RDOC &@<GOCT !JPIOMT <I? H<MDI@ K<MF
H<I<B@H@I0 KG<IN

c 2C@ +<MDIl@<®I< 1DBCODIB <KK <I? PI=JIJF KCJOJD?@I0Df><0DJI BPD?@ RDGG NPKKJMO JIBJDIB HJIDOJMDIB
JA OC@ NIP=fl 2JGKCDI KJKPG<ODJI DI 7,0 +.

C HJIDOJMDIB KNMBM<H AJM ?JGKCDIN DI 7,0 +. RDGG DIAJMBJDIB H<I<B@H@IO JA ?JGKCDIN PNDIB OC@
H<MDI@ K<MF <I? NRWPI?N

¢ 3I?7@MNO<I?DIB OC@ KJIKPG<ODJI NOMP>OPB@I@0OD> >JII@>0DQDOT JA >J<NO<G ?JGKCDI KJKPG<ODJIN RDG
DIAIJM >JIN@MQ<ODJI H<I<B@H@I0 =T D?@MDB KIKPG<ODJIN HIMQPGI@M<=G@ 0OJ 3KIB@ID> DHK<>ON

?>?</ 3</->398=

¢ .P=GDNC OG@NFGON JA OC@ B@I@OD> <I<GTN@N JA ODNNP@ N<HKGIENNIBSGCBSR@IMDI . MDI>@
0@B@IO ODQ@M

¢ HKG@O@ OC@ =D@I1ID<G NIP=fl NPMQ@T DI *<G<IB B<??<H +<MBMF .+<G<I?JJI . MDI>@®@B@I10 0DQ@M

¢ IJHKG@O®@ OC@ T@<MGT NIP=fl >@INPN DI 7,0 +.
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1.

)5 <KG@N &9P?DIJ
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PNOM<GD<I NIP=fl -M><@G@&@DINJCID PNOM<GD<| CPHK=<>F1JPN< N<CPG@INBN '1?] . <>Df> =JOOG@IIN@
2PMNDJKN <?PI>PRIJGKCDIN DIC<=DO PNOM<GD<bN 1IJIMOd R@NO@® R<O@MN =PO GDOOG@ DN FIJRI <=JPO OC@
KIJKPG<ODJI NDU@N ?DNOMD=PORINBI?@I>T K<OMI@MN OC@N@ NK@>D@MIPMFIIRG@?B@ JA OC@N@ ?JGKCDI
NK@>D@N DI OD@=<M< DN KJJIM <I? DN GDHDO@? 0OJ < ?@?D><0@7? NOP?T JA CPHK=<>F ?JGKCDIN DI ,DIB<GJJ +<MI
. <MF <I? #SHJPOC %PGA JKKJMOPIDNOD> NPMQ@TN <I? <I@>?JO<G NDBEe8sOIFW OC®EDJI GOCJIPBC OC@
KNeN@I>@ JA N@Q@M<G >J<NO<G ?JGKCDI NKIRED@D P DI@D<MNEIPMG=<M< R<O@MN DI>GP?DIB CPHK=<>F

NIP=fl <I? =JOOG@IIN@ ?JGKCDIN Q@MT GDOOGKR MGIHMIRI JA OC@DEIND?@I>T <I? C<=DO<0O PN@ K<®O@M

&PH<I KM @NNE@N JI OC@N@ NK@>D@NIx@<NDIB DI OC@G=<M< ORBL <>ODQDOD@N <NNJ>D<O@KRDNOT @

JA OC@@NJIPM@ON N@>0JM DI>GP?DIB JDG <I?SB<«BUI@<ODJI <I? KMP>0DJI >J<NO<G DIAM<NOMB=@PV@GIKH@IO

<I? NCDKKDIB 5CDG@ OC@N®@ kNl A<>OJMN OC<IXHK®&ION <\N@ @LPO®RP OJ <??@NN OJ N@E@PHO<0@ <I?
IJHHIIR@<GOC @IQDMH@I0<G <KKNIQ<GN DHK<>0 <NN@NNH@ION AJM OC@N@ KK@HBE@D<Id@? =T OC@ G<>F

JA =@NO KM<>0OD3@IKMEN <I? NO<I?<BN AJM NPMQ@T ?@NDBI <I? ?<0< >JGG@>0DJI RCD>C GDHDON OC@ >JHK<MD
JA ?De@MO NOP?D@N <I? NOP?T NDO@N JE@NOKRDGIREBRM® < =@00@M PI?@MNO<I?DIB JA OC@N@ NK@>D@N <I’
OC@DM NK<OD<G <I? O@HKIM<G BNg@<k >J<NO<G R<O@MN G@<?D@Q@MM@MO<DIOT DI <NN@NNDIB <I?
H<I<BDIB DHK<>ON @G<O0@? OJ DI?PNOMD<G ?@Q@GJIKH@IIR@2CDRKM @NDBI@? OJ H@@O OCDN KMDJMDOT 1@C
PI?@M OC@ 5C@<ONOJI@ -eN@OJIBMAH

37=

c "@O@HDI@ C<=DO<0O PN@ ?DNOMD=PODJI <=Pl7@N@?®I>T <I? HHQ@H@IO K<ODI@M?IJGKCDIN DI >J<NO<G
. DG=<M< R<O@MN

c '"?@I0O0A0C@ >C<M<>O@MDNOD>N JA C<=DO<ON PN@? =T >J<NO<G ?JGKCDIN NP>C <N R<O@M ?@KOC =@I|0CD:
<I? <M<IB@ JA @IQDNMH@10<G Q<MD<=G@N

#<91</==
c K<K@M R<N KP=GDNC@?WIOD@MN DI #>JGIBT <I? #QJGPMINDIB ?@INDOT NPMA<>@ HJ?@GGDIB JA <@MD<G
NPMQ@T ?<0< OJ QDNP<GDN@ <I? @NODH<O@ <=PI1?<I>@ <I? ?DNOMD=PODJI JA >J<NO<@BIEKIDNN-<C@ M
DI OC@DG=<M< =PI?<I>@ @NODH<O@® PMOC@ GJR OCJPN<I?N AJM =JOCKEXDf> =JOOG@IIN@ ?JGKCDI
<|? PNOM<GD<I| CPHK=<>F ?JGKCDI RDOC CPHK=<>F ?JGKCDIN <gfR@T G@NN <=PI?<IO OC<I| =JOOG@IIN@
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¢ 2C@ H<KN ?@MDQ@HMAMC@N@ ?<0< ?@KD>0DIB ?JGKCDI ?DNOMD=PODJI <I? C<=D0O<0O PS&MIMDJ .
C<Q@ DIABI®? @IQDIM@I0<G DHK<>0O <NN@NNH@ION DI #SHIPOC %PGA -INGJR 2C@QEHB<M <I?
"<HKD@M MCDK@G<BJ

c 2C@ DIAWAODJI KNI?P>@? ANH OCDN KHE@>0 @®OGT DIA@P < IJHDI<ODJI JA CPHK=<>F ?JGKCDI AJM
GDNODIB <N QPGI@M<=G@ PI?@YMIEDIO . MO@>0DJI <I? DJ?DQ@MNDOT !JIN@MQ<&IDJ/

¢ 2C@ NDBCODIB ?<0< <I? <NNJ>D<O@? =@C<QDJPM<G ?<0< C<Q@ =@@! PN@? OJ IJHDI<O@ DJGJIBD><GGT 'HKJ
M@<N 0OJ OC@ !JHHIIR@<GOC BJQH@MO RCD>C DA NPKKIMO@? RDGG =@ DHKJIMO<IO >JIND?@M<ODJIN L
@IQDNH@I10<G DHK<>0 <NN@NNH@ION <I? C<Q@ <NNJ>D<O@? NO<DEIIHIION
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c 3I?7@MO<@ B@I@OD> <I<GTN@N JA OC@ ODNNP@ N<HKG@N JHI@RDNKEP>PEN JA ?JGKCDI <O OC@
+JI0@=@GGJ 'NG<I?N +<MDK®F

Cc "@Q@GJIK < NK<OD<G MDNF <NN@NNH@NNEBMNKNO <@BDJI<G N><G@ <I? <NN@NN CJR OC@N@ JQ@MG<K RDOC
?JGKCDI ?DNOMD=PODJI <I? <=PI?<I>@ PNDIB OC@ ?<0< JPQKPOSDNKE@>0 <N O@NKUIN@ Q<MD<=G@ DI
OC<0O HJ?@GGDIB <k&i@
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+<>MI<GB<@ @ < KIHDI@IO >JHKJI@IO JA OIKD><G =@I0CD> >JHHPIDOD@N <GJIB OC@ IIMOC R@NO >J<NO JA
PNOM<GD< ¥OCDI ,DIB<GJJ +<MDI@&MF G8® f@G?N JA H<IGB<@ <@ < ?DNODI>O A@APMOC@ G<BJJI
>JQ@MDIB <KESDH<O@GT C@>0@N 2C@N@ H3I:dBB<G f@G?N@&ENDHKIMO<IO C<=DO<ON AJM BI@Q&a =T
MD>@<ODJI<G fNC@MN <IxM AJ><G @4 AIJM =J<ODIB <>0DQDOT RDOCDI OC@ ®INEMIBGVIN@<NJII<G NORA

DI <GB<G =DJH<NN JI OC@N@ <I? JOCHM>OBMAAN NPBB@NO HGRK@ KG<T <| DHKIMO<IG® DI IPOMD@IO
gPS@N DI ,DIB<GJJ <I? NDHDG<M NTNO@BMF 50O ,DIB<GJJ C<N LP<IODO<ODQ@GT <NN@NN@? N@<NJI<G Q<MD<ODJI
=DJH<NN <I? ?DQ@MNDOT JA 8<GBkG >JHHPIDOD@N 2CDME®&MO RDGG =PDG? JI OCE@<ODNIM<DI@? AM

OCJIN@ DIDOD<G NOP?D@N@Q PHAMNO<I?DIB JA CIR H<3HGB<@ @ ?DNOMD=PO@RN-DL@ ,DIB<GJJ G<BJJI
<I?=@00@M ?@fl@ OC@@JIA H<>MGB<G f@G?N <N C<=DO<0O AINGNKRDON <I? <?PGON
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¢ /P<IODAI NK<OD<G Q<MD<I>@ DI KGBAG f@G?N <O ,DIB<GJJ +<MDKWIF <I? ?@O0@NMI@ OC@@N&E<ODQ@
DHKIMO<I>@ JA KCTND><G <I? =DJGJBD><G ?MDQ@MN JA <GB<G <=PI?<I>@ <I? ?DQ@MNDOT

c '?@IODA<OOMD=PO@N JAHEGB4G f@G?N A<@PMT EPQ@IDG@ fNC <Bx@DI@ OC@@d<ODQ@ DHKIMO<I>@ JA
C<=DO<O LP<GDOT <I@rRKMODJI JI EPQ@IDG@ <=PI?<I>@

¢ NN@NNOC@ DIgP@I>@ JA EPQ@IDG@ RRA@IDNCH@IO <I? AR@RIMPGO <=PI?<|>@
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c | <??DODJI<G f@G? OMDK R<N >JI?P>0@7? 0J >JGG@>0 <??DODJI<G ?<@=NIFNO M-PI?<|I>@ <?PGO G@OCMDID?
<=PI1?<I>@ <I? H<>M J<GB<G ?TI<HD>N <I|? NOMP>@PM
¢ "<O<>JIODIP@? OJ =@ >JGG@>0@7? <O GHBND@®N RDOCDI OC@ ,DIB<GJJ +<MME@ .
¢ .JO@IOD<G I@R NDO@N <GJIB OC@ >@IOM<G «IP<@BI@NA #SHIPOC %PGA RIDBMQ@NODB<O@? <I?
KM GDHDI<MT ?<0< J| H<MEB<@ <I1? i@ @A NOMPEDPRG>JIGG@>0@7? <O <I <??DODJI<G @DBCO NDO@N RDOCDI
BPGA RDOC OC@ DIO@I10DJI JA DI>IMKJIJM<ODIB OC@N@ ?<0< BI8JICOB\IEHEV

¢ K<K@M RDIQ@NODB<ODIB RC@@EERDUH@I0 ><I@MND>0 OC@ ABGRRI?<I>@ JA GB® =J?D@?@AA fNC
R<N KP=GDNC@?8BIMDI@ #IQDMH@I0<G 0@N@x=U
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¢ "<O< >JGG@>0@HAIKIDN KE@>0 >JIODIP@N OJ BIAMY FIIRG@?B@ JA INC@#MPDOH@IO ?TI<HD>N <GJIB
OC@ ,DIB<GJI@@AN OCDN DN @F ?MDQ@M@AIR@MT AJGGJIRDIB ?DNOPM=<[>@>@<kdDJI<G fNCDIB DO DN
DHKJIMO<IO OJ PI?@MNO<I? AJM BIBIB/K?<KODQ@ H<I<B@H@IO

¢ 2C@ RJIMF >JIODIP@N OJ =PDG? JPM PI?@MNO<I?DIB JA OC@ DHKIMO<IXBGBx@<=M < K<MO J2KOMG
NC<GGJR R<O@M @>INTNO@HN RCD>C C<N DHKGD><ODJIN AJM NK<OD<G H<I<B@H@IO <I? >JIN@MQ
KMDJMDN<ODJI
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¢ )JJRG@7B@ B@I@M<O@? =T OCE@MN DN =@BDIIDIB OJ BIRAVM@MNO<I?DIB JA OCQ@G® JA JBID><G
H<>MI<GB<@ DI ><M=Jl >T>G@N <I? NOIM<B@ DI NC<GGJR R<O@M @>JNTNO@HID REOQ=0O ONIADM
KJIGD>T <I? NJ>D®>JIJHD> JIND?@M<ODJI
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¢ 2C@ KIE@>O RDGG >JIODIP@II@DI0J #SHIPOC %PGA

¢ 2C@ IPH=@M JA NDO@N DI ,DIB<GJJ +<MBM# RDGG =@ N><G@? =<>F RDOC OC@ QD@R OJ PNDIB OCJN@ NI
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2CDN Ki2@>0 PN@N N<O@GGDO@ O@G@H@OMT OJ OM @ FAtRMMOGENDO OGCE<RDG? RDOC HDIDISOENDQ@ @

MR C<=DGDO<ODJI 'l <??DODJI OPM@G@EN&¥ OJ D?@IDDAII@>0DQDOT =@OR@@! @Ne@dA=DO<ON DI OC@DM
GDA@ NO<B@N JHHJIGT OPMO@@MN<@~ AM I@NODIB =@<>C@N OJ D?@IOBAHD0O<0 HDBM<ODBO®N <I?
MOND?@10 AJM<BDIBPBEM 2C@ OM<>FDIB@WWPGON D?@I00& B@JBM<KCD> M<IB@ <@A®I? C<=DO<ON <I?
KMQD?@ DINDBCO DIOJ OC@ QD<=DGDOT <I? NPMQDQJMNCDK JAQC@<BEII<@MOPMOG@N DI OC@ RDG? 2C
D?@I10Df><0ODJI JAGNART? C<=DO<0 <GGJRANNEGN OJ =@ D?@IODf@? <I? KMDJMDODN@ 2ZGAOVNERE@D MG<NN@N
MJ<?><NODIB GDQ@ OM<>FDIB ?<0< JI OC@OIBI@M?@N < 2@MO GDIF =@OR@@! OC@ ?@K<MOH@IO N N>D@I>@
<>0ODQDOD@N <I? OC@ >JHHRDE@TB@I@OD> DHXDDJI ?@MDQ@IHANKHKG@N >JGC@>TUBOIMADGT <INl <

M<IB@ JA KM@>ON RDGRIM® <IJOC@M G<T@M JALIMRIMOC<O C@GKN 0J ?@N>MD=@ OC@ NK<OD<G M<IB@ JA N
OPMOG@N @INO@RNOM<GD<
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c "@Oo@Wwi@ OC@ ?DNOMD=PODJI <I? HIQ@H@I0 JA N@< OPMOG@N <I? DIQ@NODB<O@ CJR >JHKJI@ION JA N@<

=DJGJBT DI>GP?DIB B@I@OD>N DIgP@I>@ OPMOG@ ?DN@ABEFORNDOKNN HIQ@H@IO <I? AJM<BDIB M<IB@N

¢ 'lQ@NODB<O@ CJR @IQEMO<G ?MDQ@MN NP>C <N J>@<IIJBM<KCD> A<>0JMN DIgP@I|>@ OPMOG@ ?DNOMD-
KN@A@®H? NDO@N HIQ@H@IO <I? AJM<BDIB M<IB@N

¢ 'IQ@NODB<O@ OC@ QD<=DGDOT <I? NPMQDQ@IM4NDBROADE@? OPMOG@N
¢ 'IQ@NODB<0@ >JII@>0DQDOT JA OPMOG@N =@OR@ @INNEIRDM GEM@ NO<B@N
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¢ H<IPN>MDKO ?@N>MD=DIB OC@ g<O=<>F OPMOG@ N<O@GGDO@ OM<>FN C<N #@HG@ECINCOZDD
NOP?T DIAWODJI ABH OPMOG@N C<N =@@! >JH=DI@3IAMPGODKG@N@=M K<MOI@MN 0J ?@Q@GJIK JI@
JA OC@ RIMG? NB&ND <IDH<G OM<>FDIB ?<O< N@ON

¢ ??DODJI<G OM<INHDOO@MN KEGD@? @KMPP>0DQ@GT H<@PM<G@ OPMOG@N 0OJ fGG FIJRG@?B@ B<KN
M G<ODIB OJ OC@ GJ><ODJI JA H<@@HBI<M

¢ IKGTNDN®Q@<G@? OC<O g<O=<>FN NK@IO JA OC@DM ODH@ DI PNOM<GD<I| RGN @&EDD? @ ?
RDOC < Q@MT CDBC G@Q@G JA NRE@DIEIKNMMDIB OC@ DEN®MIB KC<N@ JA OC@DM GDA@ >T>G@ RDOC PK (
JO@MG<K =@OR@@! H<MDI@@N@MQ@N <I? OC@DM AJM<BDIB M<IB@

¢ 2CON@@WNPGON RDGG C@GK BPD?@ N@QEWN@:PGRZAQ@>ON <I|? H<I<B@H@IO NOM<O@BD@N AJM OCDN
NK@>D@N
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OPMOG@N @INO@IRNOM<GD<

c 2C@ OM<>FDIB ?<O< AJM g<O=<>F OPMOG@HPEH T +<MDI@ <MF DN =@DIB PN@? OJ BIAIMDI@ <MF
H<I<B@H@IO <I? KIMO ?@Q@GJIKH@IO KG<IIDIB

c 2C@ I@O NO@K AIM H<I<B@H@IO DN OJ D?QU@BON <I? KENNFWMN JQ@MG<KKDIB RDOC I@RGT D?@IODf@?
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'1Q@NODB<ODIB HIQ@H@ION <I? ?2DNOMD=PODJIN JA EPQ@IDG@ g<O=<>FB@M+6G@N DI 0
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NO<O@RD?@ NTNO@H JA H<MDIDKOR@? @FN C<N =@ @ @NO<=GDNC@@8PGIMGT PK?<O@? ®ONBDOM
PNOM<GD< <N K<MO JA PNOM<GD<N ,<@X@&S@IO<ODQ@ 1TNO@H JA +<MOI@>0@7? @AN 3IIBO@M
HJIDOJMDIB JA OC@ =>JI?DODJI JA @>JGJIBD><G Q<GP@N <@NDEEN KMODIB JI OC@H DN N@@! <N <I DIO@BM<G
<NK@>0 JA <?<KODQ@ H<I<B@H®@IO 2C@ ?@K<MOH@IO N H<MDI@ HJIDBIMMBIB KM GJIB O@MJIIDOIMDIB
@Q<GP<ODJI <I?@KIMODIB J8M<H OC<O DN ?@NDBI@? O@BN®E OC@ @h>D@I>T <I? @e@>0DQ@I@NN JA H<MDI@
MON@MQ@ <I? @RR@1@7? H<MDI@ A<PI< >JIN@MQ<ODJI <I? H<I<B@H@IOXN/BE @NOE@RNOM<GD<
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'HKG@H@IO < GJIB O®MJIIDOJMDIB KNBM<H JA F@T @>JGJIBD><G Q<GP@N <I? @GR <>0DIB JI OC@H

DI 5 @NO@MNOM<GD< N H<MDI@ K<MFN <@iPN@MQ@N

"@Q@GIK <I? DHKG@H@I0O < GJIBHOINDOJIMDIB KBM<H JA O@kO@I@7? <I? KIM@>0@7? H<MDI@ A<PI< <I?

OC@ KaWNNKN <>0ODIB JI OC@H DI 10<O0@ R<O@MN

0 @KIMQ@aMIPGON <I? fI?DIBN JA OC@ HJIDOJMDIBM&H OJ ?@K<MOH@IO<G H<I<B@MN EJDIO H<I<B@H®@IO
K<MOI@MN OC@ JIN@MQ<ODJI<MFN !JHHDNNDJI KP=GD> K@@MN <I? JO@@MNE@CIG?@MN 0OJ A<>DGDO<0@
@e@>0DQ@ H<I<B@H@IO <I? >JIN@MQ<ODJI@N®@RNOM<GD< N H<KMDI@ Q<GP@N

1JIODIP<GGT @Q<GP<O@ @ @R HIJIDOJMDIB <@ KUMODIBJBW<HN OJ @INF®MOC<0O =@NO KM<>0D>@ N>D@I>@
DN <?JKO@? <I? OC<0O >JHHPID><0ODJI H@OCJI?NexNKKEBKMD<O@ AJM OC@ DIO@ | B@CO<RPD@I>@N
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3K?<0@? HJIIDOJMDIB ?<0< R<N >JGG@>0@7?!'=IM >JGG<O@?WVIGG<=JM<OIJMN AIM fNC >JM<G N@<BM<NN
H<IBMJQ@N H<>B&GB<@ NP=0D?<G DIQ@MO@=M<O@N GDOOG@ K@IBPDIN DIO@MOD?<G DIQ@MO@=M<O@N
N@< GDJIN <I? R<O@M LP<GDOT ?PMDIB f@G? RIMF >JI?P0@? +:WDI@ MWN@MQ@MN AM<GKIG@ <I?
JMI<GPK'IG@ON +<MDI@MF DI OC@ NJPOC 0J ,JMOC )DH=@MG@T +<MBI@ OC@ IJIMOC

3K?<0@7? ®NPGON <I? fI?DIBN ¥ OC@ HJIDOJMDIB BBM<H R@@® >JHHPID><O@? OJ +<MDI@<MF
H<I<B@MN QD< OC@ <IIP<G +<MDI@MEF @MAEM>@ NN@NNH@IO KM@NN RMDOO@I <?QD>@ <I?
JKKIMOPIDNOD>aH\®10<ODJIN 2CDN BKOBJI DI>GP?@? HI® ?7@O0<DG@? H<I<B@H@IO <?QD>@ <I? ?<0<
DIO@M&K<ODJI AJM OC@ (PMD@I <T *<G<IB %<??<H H<MDI@ K<MFN

1DS N>D@IODf> K<K@MN DI>JMKIM<ODIB ?@K<MOH®@I0<G HJIDOJMDIEB<HUBRIBM?@@GIKH@ION DI
HJIDOJMDIB H@OCJ?JGJIBD@N <I? DI?D><OJMN REMDNC@ 1 D@ />@ JA OCIQ<G #IQDM@IO *<I?N><K@
#>JGIBT #NOP<MDI@ <I? IJ<NO<G 1C@GA 1>D&I>@DHIIGIBT <I? ->@<IIBM<KCT +@OCJ?NKI? +<MDI@
#IQDMIH@10<G 0@N@=U

1>D@I0Df> <?QD>@ R<NQOIM@7? AIJM OC@ JIBJIDIB KG<IIDIBK®NN AIM 1JPOC 1J<NO +HDI <I? #SHIPOC

%PGA H<MDI@ K<MFNJRBIMDIO@M KG<IIDIB ?DN>PNNDJIN MDNF <NN@NNH@ION H<I<B@H@ I@IQBNDIIN

<|? OCMPBC >JHHPIDOT @IB<B@H@I10 AJMPHN <NNJ>D<O@? RDOC OC@ 1JPOC !J<NO KGJHBIKE&N

JI?P>0@7? H<MDI@ HJIDOJMDIB KMDJMDODN<ODJI RIMFNCIKIRFRMI®OC<KPD (<RD +<T<G< <G<IBB<M<

, T<IBPH<MO< <I? "<H=@@H<IB<M ??@@ OM<?DODJI<G JRI@MN
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2C@ H<MDI@ HJIDOJMDIBIEM<H KNIQD?@N ?<0< OC<O BIRJEIQD?@I>@ =<N@? <?<KODQ@ H<I<B@H@IO JA
5 @NO@RNOM<GD< N H<MDI@ K<MFN <@N@MQ@N <I? @EBIRI@? <I? NK@>D<GED@EMO@? H<MDI@ A<PI<
+JIDOJMDIB ?<0O< DN >JGG@>0@@7TI @>JGIBD><G Q<GP@N <I? D@ <>0DIB JI OCIN@ Q<GP@N 0J
BPD?@ H<I<B@H@IO@NKJIN@N @MAIM>@ <NN@NNH@IO <I? <?<KODQ@ H<I<B@H®@IO <GGJR >JIN@MQ<ODJI
H<I<B@MN OJ @INKJI? <KKMKMD<O@GT 0OJ >C<IB@N <N OC@T =@>JH@IeKKEMMDfI@ <KKM<>C@N OJ
H<I<BDIB @>JGJBD><G Q<GP@N =<N@? J MDBMD@IODf> @QD?@I>@ >JGG@>0@? <N K<MO JA < NOM<OQ@
NO<O@RD?@ AM<H@RJIMF
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¢ JIODIP@ ?@Q@GJIKH@IO JA OC@ JIGDI@ HJIDOJIMDIB ?<RGKKED><ODJI

¢ JIODIP@ OC@ DHKG@H@I0<0DJI <I? K@MIBTUDA@R JA @>JGIBD><G Q<GP@ HJIDOJIWNIEDEE@ H<MDI@
MON@MQ@ NTNO@H DI>GP?DIB KG<IIDIB <I? KMDJMDODNDIB JA HJIDOJMDIB <>0DBORNE@ NIBDOIE MM
<I? #SHIPOC %PGA H<MDI@@N@MQ@N

¢ "@Q@GJKH@IO JA I@R GJIB B@NMIDOIMDIB KMBM<HN DI OC@ )DH=@MG@T DI>GP?DIB OCIN@ AJ>PNN@? JI
N@<BM<NN <I? R<O@M LP<GDOT

¢ JIODIP@ N>D@I>@ NPKKIMO <I? =PDG? ><K<>DOT AJM OM<?DODBE@® JWEIN HJIDOJMDIB DI OC@
)DH=@MG@T
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2C@ ,JMOCR@NO 1C@GA $G<OPMEG®@ !JIN@MQ<ODMIBM<H ,51$ 2!. DN Ji@ JA AJPM <??DODJI<G
@IQDMH@I0<G PI?@MO<FDIBN AJM OC@No3N KME@>0 <O KR 'NG<I? 2C@ KPMKIN@ JA OC@BMAH

DN OJ DI@MN@ OC@ >JIN@MQ<ODJI <JO@MODJI JA OC@ ,JMOCR@NO 1C@GA g<O=<>F OPMOG@ KPIG<ODJI OCM
NPMQ@TDIB HJIDOJMDIB <I®@N@x=® N@?P>DIB DIO@MRE@® OJ ®T =@@?DIB <I? A@@?DIB GJ><ODJIN <I?
@NO<=GDNCDIB BKODUI <I? @?P><0DJI KIBM<HN 2CDN KE@>0 >J2BMI<O@N OC@ KG<IIDIB <I? DHKG@H@I0<ODJI

JA RIMFN @ILPO®P AJM OC@ ,518. <I? >JJM ?DI<O@N B@I@M@@=[ <I? HJIDOJMDIB JA H<MDI@ OPMOG@N

DI 5 @NO@PNOM<GD< 2C@ ,518!. C<N < M<IB@ JA BJQ@W>@ <MM<IB@H@ION OC<O DI>GP?@ <I <?QDNJIMT
>JHHDOO@@ <I? < N>D@IODf> K<I@G
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¢ 'HKG@H@IO OC@ N>D@IODf> H<I<B@H@IO <I? >JHHPID><ODJI NOM<O@BD@N JA QCED4i®@BD> .G<I
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¢ 1@Q@M<G RIMFNCIKN@GR@®G? 0OJ ?@Q@GJK <I? MPI KMDJMDODN<ODJI OJBGRNC@ [BOING1S$ 2!
NOM<O@BD> KG<I

¢ $IM<BDIB g<O=<>F OPMOG@N >JIODIP@? OJ =@ B@IABTINOP?D@? DI@=P>F <T DI >GIN@ >JGG<=JM<ODJI
RDOC<RPMP M<?DODJI<G JRI@MN

c '1?7@S I@NODIB =@<>C@N >JIODIP@? OJ =@ HJIGOINMIB O@M ?<O<N@ON @v>PMRIOGT =@DIB <I<GTN@?

¢ +PGODKG@ @?P><0ODJIl <I? >JHHPID><ODJPRHMMN C<Q@ =@@URRF-@? OJ M<DN@ <@4@NN <=JPO H<MDI@
OPMOG@ >JIN@MQ<ODJI

c -1BM JPI? <>ODJIN C<Q@ =@@I| PI?7@M@KO O@M@ g<O=<>BM @MD@N +PI1?<=PGG<BIIMO &@7?G<I? <I?
-INGJR 0OJ C@GK HDODB<O@ HPGOIBEI OCNEP?DIB AQNBTRMII @NDJI <MODf>D<G GDBCON <I? >J<NO<G
?@Q@GIKH@IO

¢ =JMDBDI<G @IB<B@H@IO <>0ODQDOD@N DI>GP?DIB @HKGJTH@IO >JHHPIDOT QDNDON @GN@=BODQ@ M
>JGG<=JM<ODJI >JIODIP@? <O N@Q@M<G NDO@N

c 2 M<?DODJI<G !'PNOJ?D<I JGG<=JM<0ODJI 10M<O@BT <I? < !JHHPID><ODJI 10M<O@BT AJM OC@ ,51%!2. C<Q@
@@ flxGDN@?

+8+1/7/8> 7:63-+>398=

c M@QD@R JA DJGJIBD><GGT 'HKIM@® MM g<O=<>F OPMOG@ANDGFMNOM<GD< RDGIRBRMD =@00@M
DIAJM<ODJI AIM @IQDMN@10<G ?@>DNDJI H<FDIB

¢ +JIDOJMDIB C<N DIAdi@? HDODB<ODJI JA HPGODK@@ONCHMI>GP?DIB <MODf>D<G GDBCGSNKMI?ADDJI <O
HPGODKG@ g<O=<XF @MD@N <O |@H@O@MT @<>C +PI?<=PGG<IB<I< <I'NIRVNG<I?

¢ M@QD@R JA OC@ HJIIDOIJMDEB/KM AIM OC@ '<=G@ =@<>C g<O=XH@MT NPKKIMON >@NPMOC@ =@<>C
0J Q@CD>G@N

¢ . MBM<H JPOKPON @IDI>JMKIJM<O@? DI OC@ "<HKD@&@BDH@G<BJ 'NG<IGN@MQ@N EJDIO H<I<B@H@IO KG<I

?>?</ 3</->398=

¢ I@R.,51$ 2!..R@=NDO@ RDGG =@ G<PI>C@?
¢ 2C@ !JHHPID><ODJI 10M<O@BD> .G<I <IN2<?DODJI<G !PNOJ?D<| 10M<O@BT RDGG =@ KP=GDNC@?
c ,@R 10M<O@BD> JIN@MQ<ODJI .G<I RDGG =@ fI<GDN@?

+<38/ &-3/8-/
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c HJIDOJMDIB KG<I RDGG =@ ?@Q@GJK@7? O<FDIB DIOJ <>>JPIO OC@ JPO>JH@N JA <I<GTN@H JA GJIB O(
HJIDOJMDIB ?<O<N@ON

¢ -1BM JPI? <>ODJIN OJ HDODB<O@@TMN >JIODIP@
¢ JHHPID><ODJI <I? @?P><0DJI <>ODJIN <I? KMJ?P>0ON RDGG =@ ?DQ@MNDf@?

&:+>3+6 +8. >/7:9<+6 :+>>/<8= 38 ,/8>23-

38@/<>/,<+>/-977?83>3/= 90 >2/) +6:96/
+8.19<8+6?: 86/>= +<38/# +<5

1.

e @<G

98>/B>

5 <GKJIG@ <I? ,JM&GPK 'IG@ON +<MDI@VF 5,+. R<N >M @<O0@? DI 0OJ DI>GP?@ OC@ @IOM<I>@ >C<Ill@G

5 <GKIG@ <I? ,JMGPK DIG@O =<NDIN <I? OC@ OBB@I@ JA OCEI<FG<I? "@@K <I? 5<GKJIG@ MDQ@MN
1Q@MO@=M<O@ BMIBIDN@? <N < NDBIDf><I0 @>JGJBD><G Q<GP@ JA OC@ H<MDI@ K@MFKOMAHS@
DI?D><0JM )." JA H<I<B@H@IO @e@>0ODQ@I@RNDODJI<GGT =@I0CD> DIQ@MO@‘M<O@N A3? NIJPA@D AIM

< M<IB@ JA fNC NK@>D@N DI 5,'+2C@ =@I0CD> DIQ@MO@=M<O@ >JHHPIDOT JA OC@ DIG@ON R<N DIDOD<GGT ?@
AWH NPMQ@TN >JI?P>0@7? DI <|? 2C@ A<PI<c RN M @G<ODQ@GT ?DQ@MN@2JRBOK HINO @NOP<MD@N
DI OC@ NJPOC R@NO GMN\®@PNOM<GD< =@><PN@ JA O@@IKMI<IOGT H<MDI@ >JI?DODJIN OC<® MRNO<DI@?

DI OC@ DIG@@R NP=N@LP@IO NOP?D@N CM®DI@? OCDN A<PI< <I? OC@ MBMD FIURG@?B@ JA =@IOCD>
DIQ@MO@=M<O@N DI OC@ NTNO@H @BN>IINER@M?@LP<O@ AIM H<NIN@WMQ@ H<I<B@H@IPM®CE@NM@ <N
OC@M<i@ NOB M@>@<0DJI<G fNCDIB Q<GP@N <NNJ>D<O0@? REBBDOCH?@MNO<I|?DIBIK@D> GDIFN = @OR@ @I
=@IOCD> DIQ@MO@=M<O@N <I? fNC DI OC@ @NOP<MT DN DHKJMO<IO AJM H<I<B@H@IO JA OC@ H<MDI@ K<MF

37=

c "@O@IDI@ NK<OD<G K<OO@M @HKIM<G Q<MD<ODJI DI OC@ 5,'+. =@I0CD> DIQ@MO@=M<O0@ >JHHPIDOT
¢ NNDNO DI ?@Q@GJIKDIB GJIB B@MdJIMDIB H@OCJ?N AIJM =@10CD> DIQ@MO@=M<O@N DI 5,'+. @>BERGT
<>MNN O@HK@M<O@ @NOP<MDI@ H3VIOKD EM@NN

c "@O@IWDI@ RC@OC@M @C@®W NK<OD<G <I? O@HKJIM<G @Pe@N DI >JHHPIDOT NOMP®PNK@>D@N
>JHKINDODJI <=PI?<I>@ <B@ >G<NN DI 5,'+.

#<91</==
¢ 'l >3GG<=JM<0ODJI RDOC #?DOC WR<I| 3IDQ@MNDOT #!3 OC@ <IIP<G HJIDOJMDIB NPMQ@T JA OC@ 5,'+. R<N
PI?7@MO<®! OJ >JGG@>0 ?<0< JI =DQ<GQ@ >JHHPIDOD@N
¢ 0@KIMO@? JI OC@ =>JI?DODJI JA =DQ<GQ@ >JHHPIDOD@N <N K<MO JA OC@ <IIRNG +@NVMNII>@
NN@NNH@IO KM@NN
¢ K<K@M ?@N>MD=DIB OC@ JBIQDDAG ?MDQ@MN JA ?DQ@MNDOT <I? <=PI?<I>@ JA DIA<PI<G <NN@H=G<B@N D
5'+.R<NKM  @K<@? AJM NP=HDNNDJI OI?DQ@MNDOT <I? IJIN@MQ<ODJI

+8+1/7/8> 7:63-+>398=

¢ 2CDN K@>0 <GDBIN RDOC OC@ +<I<B@H@IO .G<I NOM<O@BD> BJ<G @QITHIRIEHMB><G Q<GP@N <O MDNF <I?
CPH<I PN<B@ OJ KNQD?@ < =<NDN 0J <?<KO <I? DHR® H<I<B@H@IO JA OC@ H<MDI@ K<MF

¢ .ME@>0O JPOKPON >JIOMD=PO@ OJ <IIP<G +<MBI®Q@MANF@ <NN@NNH@ION =T <2@WNDIB JI@ JA OC@
) @T .@MABMI>@ '1?D><OJMN AJM 5,'+. OC@ >JI?DODJI JA =@I0CD> DIQ@MO@=M<O@ >JHHPIDOD@N

¢ .ME@>0 JPOKPON BIARCOMD <@<N JA CDBC ?DQ@MNDGI>0O@? DI OC@ +<MEN® DIAMDIB O<B@O0@?
H<I<B@H@IO <>0ODJIN OJ@?P>@ KNNF®N J| OC@N@ >JHHPIDOD@N NP>C <N fNCDIB <I? <I>CJMDIB

?>?</ 3</->398=

¢ . P=GD><ODJIN <NNJ>D<O@? RDOC OC@CHB RO >JGGC@>0@? RDOC #!3 RDGBMEDIKIA? <I? fI<KGDN@?
c $POP®@ N<HKGDIB JA DIA<PI<G >JHHPIDOD@N DI OC@ H<MDI@ K@FERDCO®M@Q@MT T@<MN <I? =@>JH@
DI>JMKIM<O@? DIOJ!"N GJIB O@NH HJIDOJMDIB KNBM<H

+<38/ &-3/8-/
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>2/ 7+<38/ :+<5= 90 =97>2 A/=>/<8 ?=><+63+

1.

'*@<G

98>/B>

(PMD@! <T +<MDI@<MF (+. +<M HDJI +<MDI@ <MF ++. <I? 1CJ<GR<O@M 'NG<I?N +<MDI@<MF 1'+.

<M@ GJ><0@? JI OC@ 1IMOC <I? NJP@MOC H@QMDO<I >J<NO RCDG@ ,B<MD !<K@N +<MRBK@,!+. DN DI

5 @NO@RNOM<GD< N NJPOC R@NO 2C@N@ H<MDI@ K<MFN NPKKJMO < ?DQ@MN@ M<IB@ JA H<MDI@ >JIN@MQ<OD
M<IBDIB AM{ Q<MDJPN H<MDI@ C<=DO<ON @KO@W@? H<MDI@ A<PI< <I? @?JHDI<O@? =T NP=0D?<G <I?
@H@B@IO GDH@NOJ@@AN <I? NC<GGJR N<I?T @H=<TH@ION 2C@ H<MDI@ K<@RWP=E@>0 OJ CDBC G@Q@GN JA
NB>@<ODJI<G <I? >JHH@ND<G CPH<| <>0DQDOT ?P@ 0OJ OCEIBDEMOJ KIKPG<ODJI S@NONDBIDf><IO <@N

JA DIO@MODB@AKG<BAIMPM JI H<DIG<I? <I? DNG<I? NCIM@N <I? <N DNJG<O@? JeN@IKKO>CA@AN 5CDG@

< IPH=@M JA GJ><G NOP?D@N JA DIO@MOD?<G >JHHFDO@@N NOBIDf><IG@BDJII<G FIIRG@?B@ =<N@ OC@
=M<? NK<OD<G K<QR@MDIO@MOD?<G =DJ?DQ@MNRGF.<tM. <I? ,l+. <M @ 1J0 <?@LP<O@GT PI?@MNOJJ?

. <MOD>PG<M B<8BN® DI JPM FIJRG@?B@ JA OC@ DIO@MOD?<G >JHHPIDOD@ NGACENMA®AN 2CDN NOP?T RDGG
2@O0@MI@ NK<OD<G <I? O@HKIM<G KNAD@EI@ ?DNOMD=PODJI JA DIO @EDTEMGNHN DI 5@NO@RNOM<GD< N
O@HK@M<0@ H<M@IEAMQ@® G<ODJINCDKN =@OR@@! OC@ >JHKINDODJI JA OC@N@ >JHHPIDOD@N <I? OC@ KCTI
NOMP>@@MI? GJ><ODJI JA OC@@AN RDGG <GNS<HIDI@?

37=
c "@O@DI@ NK<OD<G <I? O@HKJIM<G KHNOD@N@ >JHKINDODJI JA DIO@M@RAG-MHHPIDOD@N DI OC@ ( +.
++. 1'+.<I1? ,!+. DI>GP?DIB OC@ KM JKIN@? IIMOC@@SO@INDJI OJ ++.

c "@O@Whl@ DA OC@ DIO@M@DAGIMHPIDOD@N DI H<I<B@H@I0 UJIQINEMO@ IAMDSOM<>0DQ@ <>ODQDOD@N
?De@MIMOC@ DIO@MOD@@APIJHHPIDOD@N JA JOC@MRDN@ >JHK@@AG@ M

¢ NNDNO DI OC@ ?@Q@GJIKH@IO JA H@OCJ?N AJM BJIBORMIB JA DIO@MOD?<G >JHHPIDOD@N DI O@HK@M<0@
H<MDI@ @N@MQ@N

#<91</==

c WI?P>0@? DIO@MOD?<G NPMQ@TN DI OC@ ,B<MD <K@NMEMDI@JGG<=JM<ODJI RDOC QJGPIO@@MN <I?
3IDQ@MNDOT J@®NBO@MNOM<GD<@M@=RI@MN &DNOJMD><G NPMQ@TH<OZ@N\® +<MDI@MFN R@M
>SC@<I@? <I? <I<GTN@? RDOC >JIO@HKIM<MT ?<0Oid AKDN KMM@>0

c H@0<?<0< @WKJIMO JI HJIIDOJMDIB JA DIO@MOD?<G >JHHPIDOD@N DI GDH@NINI@ MENOAO®E ,B<MD
I<KK@N +<MDI@ <MF R<N KiPP>@?

+8+1/7/8> 7.63-+>398=

¢ . ME@>Q@@WPGON >JIOMD=PO@ 0OJ <IIP<G +MH@MAIM>@ NN@NNH@ION JA OC@ >JI?DODJI JA DIO@MOD?<G
>JHHPIDOD@N JI@ JA OC@ K<MKAT).@MAGN>@ '1?D><0OJMN

?>?</ 3</->398=

c 'lO@MOD?<G NPMQ@TKIGH@? AJM (PMD@I <T +dmJI <I? ,B<MD I<K@N +<MDI@ . <MF
¢ K<K@M >JHK<MDIB JeNCJ@ DINCI® i@ @AN RDOCDI O@HK@M<O@ H<MDI@ K<MFMRBEG =@ KM

+<38/ &-3/8-/
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#<91<+7 [+./< +<<3/> 366=

. @MOC 8JJ 1>D@I>@BM<H PI?7@MO<®N OB@O@ @M @x=M OJ NPKKIMO OC@ @4 AMPDG@<N@ JA N@Q@I
OC@<0@I@? NK@>D@N 'O <GN@NR@N FIIRG@?B@ B<KN DI JPM PI?@MNO<I?DIB JA =@C<QDJPM
MDKIPP>0ODQ@ =DJGJIBT <I? >JIN@MQ<ODJI H@?D>DI@ AJM OC@ NK@>D@N DI OC@ 8JJbN >JGG@>0DJI <I?
IPH=@M JA NK@>D@N DI OC@ RDG@H@&WKNBM<H DIQIGQ@NIE@>0ON ?@<GDIB RDOCIR@IMG
>JHHPID><ODJI <I? NJ>DJ @>JGJBT

8=>3=3+ 0<91 ,<//. +8. </+< 09< </6/+=/
<91<+7

1.

& +DGGN

98>/B>

2CO@ <@ ORJ NK@>D@NNBDNDAIM@MGH@J>MDIDAKNIBN RCDO@ =@GGDBN? ANDDND< <G=<I? JM<IB@
=@GGD@BMM QDO@GGDR<0 C<Q@ @MOMD>0@? ?DNOMD=PODJI DI NJP@GIQEMRICCBI<GD< <I? <l GDNO@? <N
>MDOD><GGT @I1?<dBR&M QPGI@M<=G@NK@>0ODEZOBTNO OC@NBNABAT GB@ >GPO>C@N JA @BBN OC@ NPMQDQ<G
M<O@ OJ <?PGBMEN GIRKODQ@@4AMDIB JA @BBN OJ H@O<HJMKCN DN <I @e@>0DQ@ H@<MHDABIQ@DN
>JINOM<DIO <I? KNDD?DIB NPKKG@H@10<ODJI JA <IDH<GN DIOJ OC@ KJKPG<ODJIN #BB >GPO>C@N JA =C NK@>D(
>JGG@>0@RAA @ RDG? <I? HQO<HIMKCNexM<DN@? <I? NP=N@QLP@I@GEMN@? OJ OC@ RPRBODJII<GGT G@a@M

DN JIBJDIB MN@=M <I? CPN=<I?MT H<I<B@H@IO 0OJ <>CD@Q@BPG<M <I?@GD<=G@ ><KO®@~BM8 DI =JOC
NK@>D@N

37=

c M@@? <I? @<M RCDO@ =@GGD@? <I? JM<IB@ =@BBGANITIINE@<N@ O0J NDO@N 0OJ H<DIO<DRIN@DISC@
>PNM@I0 BO@I0 <I? QD<=DGDOT JA KIKPG<ODJIN JA OC@N@ NK@>D@N

#<91</==

¢ 2@ @BB HKNN@NIMRCDO@ =@GGDIBR R® @ >IGCC@>0@? av@ RDG? TD@G?DIB  H@O<HJIMKCN DI

c 2CN@@ >GPO>C@N JA RCDO@ =@C@BEN REMKIPP>@7? =T OC@ ><KODQ@@®RDIB >JGJIT KWP>DIB-
H@O<HJIMKCN

c RCDO@ =@GCD@BAM@®@ ®WG@<N@? OJ OC@ RDG? DI 1@KO@H=@M
¢ JM<IB@ =@GGD@IBVR@ID BWGC@<N@? OJ OC@ RDG? DI 1L@KO@H=@M

+8+1/7/8> 7:63-+>398=
¢ 2C@ CPN=<I?MT KI®J>JGN OC<0O C<Q@ =@@! ?7@Q@GIK@? JQ@M OC@ G<NO A@R T@<MNa{I@DF@ O0J =@ M
<M@ RIMFDIB R@GG @MOC 8JJ RDOC <IJOC@M >JCIMO JA ><K@XY@BiVF@DIB KWP>@?

c 2C@ BG@<N@N JA OC@a@x@? <I? UJJ =Ma@? AN DIOJ OC@ RDG? >JIODIP@N OJ NPKKG@GBHECGDIB&
KIJKPG<ODJIN DI <>>3¥I>@ RDOC <>0ODJIN JA O@&>M)@MT KG<I

#/<>2 *99 &-3/8-/
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?>7?</ 3</->398=

¢ LJIODIP@ OJ <M <I? =N @? H@O<HIMKCBMAIMB®IG@<N@ OJ NPKKG@H@I0O @c@@@*P KIKPG<ODJIN
¢ 'IQ@NODB<O@ JKODJIN AJM B@I@OD> O@NODIB JA OC@ ><KODQ@ <I? RDG? KIKRECPRIHHKBEBRIAIMO

[2+@39?<+6 9,=/<@+>398= 90 #/<>2 *99
-966/->398 +837+6= 09< +837+6 A/60+</
:?7<:9=/= +8. /=>+,63=27/8> 90 ,+=/638/
4>+

'$

#.JGG<

98>/B>

+<DIO<DIDIB JM DHKIDIB <IDH<G R@G&MN <@T >JIND?@M<0DJI DI JK@M<ODJI®@MOC 8JJ <I? =@C<QDJPM<G
J=N@MQ<ODJIN JA >JGG@>0DJI <IDH<G@MN@E®>0DQ@ H<I<B@H@IOKKKM®N +<IT J=N@MQ<ODJI<G NOP?D@N
>JI?P>0@7? JI . @MOC 8JJ >JGG@>0DJI <IDH<GN DI OC@ K<NOJBZX@EP Kid<e RDOC DINDBCO DIOJ <IDH<G =@C<QDJPM
<I? B@I@M<O@?@IHH@I?<ODJIN JI CJR OJ DHKNQ@ LP<GDOT JA GDA@BOMK@>Df> @IMD>CH@IO
HJ?Df><ODJIN OJ @I>GIN@&N JM CPN=<I?MT KM<>0D>@N <N R@GG <N ?<0< 0J <GGJR >JHK<MDNJIN OJ =@ H<?@
DI?DQD?P<G <IDH<GN JQ@M ODH@

37=

c "@O@l@ RC<O =@C<QDJPMK® <@®CD=DO@? =T >@MO<DI DI?DQD?P<GN JM NK@MI@NSJIAN. <IDH<G
>JGG@>0DJI <I? <O RC<@AN@I>T

¢ IJHK<M @ >PMRIO ?<O< RDOC K<NO NOP?D@N OJ N@@ DA <IDH<G =@C<QDJPM C<N >C<IB@? JQ@M ODH@

¢ -=-N@MQ@ OC@ @e@>ON JA 0@ =HPC<QDIPM<G @IMD>CH@BEI<KIM JI =@C<QDJPM DI@MOC 8JJN
>JGG@>0DJI <IDH<GN

¢ -=N@MQ@ OC@ @e@>QRINI®C 8JJ QDNDOJMN JI OC@ =@C<QI@RrNDTA8JJ N >JGG@>0DJI <IDH<GN

#<91</==

¢ 1J>D<G DIO@M<>ODJIN JAIPN@? IPH=<ON R@& J=N@MQ@?

#HPN =@C<QDJPM R<N HJIDQ@¥ ?PMDIB 1@<M=T >JINOMP>0DJI

$@<O0C@MO<DG BGD?@M J=N@MQSQLIANP DEMWNO<I?DIB JA OC@DM <>0DQDON K<OO@M

%@I@M<G =@C<QDJPM <I? AJJ? >CID>@G@I0nJI OJ =@<KMM JA A@H<G@ <P?DIbN >JGBIJN R<N

HJIDOJNMN®?

c H<G@ <P?DIbN >J><0JJ C<N =@@! HJIDO@®”? DI @G<ODJI OJ CDN DI?DQD?P<G =@C<QDJPMN <I? NJ>D<G
DIO@M<>0ODJIN

¢ *DJIN DIO@M<>ODJIN RDOC QDNDIRBOIN@HRDIB RDI?JRN R<N HIJIDO@?

¢ IDH<G DIO@M<>0ODJIN DI>GP?DIB =@OR@@I| OPMQG@N BROURK®M2 HJIDOJ@? DI OC@ HB3 NK@>D@N
=DGG<=JIB&ZD=DO

c 0@QD@R Je 124 AJJO<B@ JA OC@ @NOP<NRIEGCID KYD?@7? <I DIAH@? PI?7@MNO<I?DIB JA CDN ?86M
<I? 13>0PMI<G =@C<QDJPMN

O O 0

+8+1/7/8> 7:63-+>398=

¢ <N@GDI@ ?<0< <I? J=N@MQ<ODJ@ Kt@NN<MT AJM HJIDOJMDIB OC@@R&@G@*<M@N AIM <GG NK@>D@N DI
. @MOC 8JJ

¢ #HKDMD><G =@C<QDJPM<G ?<0< @00@MBC OCDN MM@>0 <GGJRB®MOC 8JJ NO<e OJ HaFDIAW@?
?@>DNDJIN <=JPO <IDH<G R@@4€MIB@N <N <IDH<GN <B@ <I@MKJI? OJ I@R JM <G@PPD@O<NIBBH@N
HJIDOJM <IDH<GN ?PMDIB DRFAODJIIN JA I@R &D=DO H<O@N J@@NDIB <IDH<GN Q<GD?<O0O@ OC@ =@I@fON
JA @IMD>CH@IOJBM<HN LP<IODA<IDH<G PN@ JAS@D=DON =@A3\? <A0@MIM@NDBI <I? HQ<NRMQDNDOJIM
DIO@M<>0DJI RDSCI@DO@? <IDH<GN

?>?</ 3</->398=

¢ 3N@ OC@ ?<O< @MHH@I? <IDH<G R@GAGDHKM@H@ION
c .MQD?@ @HKDMD><G ?<0< 0J NPKKJ@REO=UDJUK@NN@N AIM I<A@M M<IB@ JA NK@>D@N

#/<>2 *99 &-3/8-/
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& +DGGN

98>/B>

"D==G@MN<M<IO@>CDIPN <KD><&@® GDNO@? <N @I?<@@M? R@M® AM@MGT RD?@GT ?DNOMD=PO@? <GJIB OC@
R@NO <I? NJPOCI@M<NON JA PNOM<GD< =PO IJR C<Q@ < GDHIX@MA<M>PK<I>T DI OC@ NJPOC R@NO <I?

JI DNG<I?N Je OC@ HD?R@NO >J<NO #NO<=GDNCDIB I@R KJKPG<O@BN RDOBVRDG? ><PBCO ?D==G@MN DN 1JO
A@<ND=G@ <I? ><KOD@@2MB KYD?@N < NJP& JA <IDH<GN AJM NPKKG@H@IO<ODJI JA RDG? KIKPG<ODJIN <I?
@NO<=GDNCH®@I0 JA I@R KIJKPG<ODJIN "D==@@@NJANDC@ NK@>D@N D?@|0OD@R?@®RH-MDJI OJ "DMF &<MOJB

'NG<I? AJGGJIRDIB ><O <I? BJ<O @M<?D><O0DJI <I? OCDN DN =@DIB <>CIPBQ@KODR@@®@?DIB JA <IDH<GN
NIPM@? AM OC@ HD?R@NO DNG<I?N

37=
¢ +<DIO<DI < ><KODQ@@@®?DIB >JGJIT JA ?D==C@MNIPK@ NOJ>F AJM OM<INGJI><ODJI
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0OC@ B@I@MD> G@Q@G>PEE@>MDKODJI JA OC@ B@PRKC@GO<N 1JR =@@| @K<I?@7? 0J DI>GP?@ <GG 0O<S<
KN@QDJIPNGT DNOMGJH< G@<IOC@M<I? IMJIDID< <I? < G<MB@ K@W@®DIO<B@ JA OCIN@*@P>JKJIBJI

MB@>@10 KP=GD><ODJH#GEINDIB OC@N@ >C<IB@N C<N JK@I@? OC@ R<T Q3@R® WP?@N>MD=DIB OC@ H<IT
KCM<N@ I<H@ 0<S< J®TKC@GDkOC@ I@RGBXI?@? N@IN@ OC<O@MPMRIOGT GDNO@? PI@@MJIKJIBJI

NDBIDf><IO IPH=@M JA OC@N@ X3IMO M<IB@ @I?@HD>N JA >JIN@MQ<ODJI NDBIDf><I>@ 'l <??DC®IINOKODGG
HP>C O<SIJHD> RIMF M@H<DIDIB DI* @P>JKJBJI N NOMI? I@R O<S< DI <GG @K<>MD? B@I@M< >JIODIP@ OJ >JH@

0J GDBCO RDOC NJBBRG<MDOT

37=

C

. P=GDNC I@R O<SJdHANIC@ OMD=I@NKC@GD@R@-GDB<M @I@<@MDJIJMDODNDIB OCIJN@ JA CDBC >JIN@MQ<ODJI
NDBIDf><I>@
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c HJIODIP@ < O<SIJHD> <NN@NNH@IO JA NK@>D@N =JPI?<MD@NWN G0@ OMOEA@KC@GD@<@IGT DI
*@P>JKJBJI <1? 10TKC@GRDOC < QD@R OJ D?EMEDAMDQDIPNGT BMIBIDN@? O<S< @NK@>D<GGT OCIN@
OC<O H<T =@ B@JBM<KCD><@RDMD>0@?

#<91</==

¢ 2RJ K<K@MN R@VKP=GDNC@?AJIOND< ?@N>D=00B@ O3H3IHT JA OC@ 10TKC@GD< >IMTIJ><NR<BNPK
#MD><>@<@ #K<>MD?JD?@<@ 1OTKC@GD@<@ >JHKMDNDIB AJPM NK@>D@N&@@ NAVRBEDHELIBGV@RM
<I? OCMR @ |@R NK@>D@NIKC@GEMD><>@<@ #K<>MD?JD?@<@ 10TKC@BDOGE@ >MOM<G NJPOC >J<NO
JA 5 @NO@RNOM<GD<

c K<K@M JI AJPM I@R NK@>D@N BND@RINOM<GD<IOTKC@GBND><>@<@ #K<>MD?JD?@<@ 10TKC@GD@<@
ANH OC@1 H<MBDI<O<NP=BNPK >JHKMDNDIB fQ@ NK@>D@N ?@N>MDKODJIN DI>GP?DIB AGPMDRGRN <M
KP=GDNC@?IR<DINJI<

¢ NCJIMO K<K@M DI RCD>C < I@R <I?IKNEGT M@l NK@>D@N@#®>JKJIJBJI DN ?@N>MD=-CxN =@ @| <>>@KO@?
=T ,PTOND<

¢ I@RKCM<N@ I<H@ *@P>JKJIBJI NK <IJQD>C 0J<? DN <??@7? OJ 5@NO@RNOM<GD< N KG<IO >@INPN

+8+1/7/8> 7:63-+>398=

¢ HJIB OC@ @K<>MD?N JAGNO@RNOM<GD< < CDBC K@R<B@ JA O<S< C<Q@M&KI? IM Q@MT NKIM<?D>
2DNOMD=PODJIN <IB<H@I>@ JA >JIN@MQ<ODJI >JI>@BPNOM<ODQ@ JA OCDN DN OC<O JA@NGRVG
PNOM<GD<I @K<>MD?N KP=GDNC@? DI OC@ G<NO fQ@ T@<MN JA OC@H C<Q@ =@@! <NN@NN@? <N KMD.
OC@<0@I@? gIM<

?>?</ 3</->398=

2C@ K@NN JA ?J>PH@IODIB OC@ ?MPK<>@JPN @K<>MD?N >JIODIP@N RBOJI QORKIOZEMGK@MN PI?@MR<T
Ji@ JA RCD>C DN I@<MDIB >JHKG@ODJI

'2/) [=>/<8 ?=><+63+8 /<,+<3?7 =:/-37/8
A>+ 4=/

I$

1(<H@N (. @M JR@M #5 JJ?5 <N\ 11Je@T 1 1DIC< 0 %PBD<OOD
5. @O0@MJI 0 %DGG@| IM@M

98>/B>

2C@ 5@NO@RNOM<GD<I &@M=<MDPH >JGG@>0DJI H<I<B@H@IO NTNHM GGJIRN NO<e <O OC@ &@M=<MDPH 0OJ
H<I<B@ H<DIO<DI <I? NC<M@ OC@ &@M=<MDPH N =JO<ID><G NK@>DH@| H@0<?<0< 'O <GNJ <GGJRN OC@ OM<IN<>(
H<I<B@H@IO JA OC@ >JGG@>ODJIN GISHC<@B@ <I|? N<HKGDIB 'O KIQD?@N >@1?<0< JI OC@ ?DNOMD=PODJI
@>JGJIBT <I? HIMKCJGJBT JA 0O<S< AJM OC@ ?@K<MOH@IO <I? OC@ >JHHPIFBT $E&MI<=<N@? JOCOM
=DJ?DQ@MNDOT ?<O<@GBEMMN "<O<JAMOC@ >JGG@>0ODJIN ?<O<=<N@Q@N &M OJaW@=N@MN >JINPGO<ION

<|? >JHHPIDOT H@H=@MN JI MOLP@NO <I? OJ OC@ PNOM<G<NDAOR<G &@M=<MD& OG<N JA *DQDIB
PNOM<GD< * %GJ=<G DJ?DQ@MNDOTHAOMJI $<>DGDOT % '$ <I? "<I?EJJ DJI?DQ@MNDOT 'MJODJI| -h>@

JI <M @BPG<M =<NDN

37=

c I<KOPM® H<DIO<DI <I? Q<GD?<0@ JIH¥H> NK<OD<G KC@IJGIBD><G KJIKPG<ODJI <I? C<=D0O<0O ?<0< AJM OC@
&@M=<MDPH =JO<ID><G >JGG@>ODJIN @I<=GDIB >PM<ODJI JA OC@ >JGGIDHIMIB <13@KN<O< AIM
=DJ?DQ@MNDOT ?<IGORIDMN <1? ?2@K<MOH@10<G ?@>DNDJI NPKKIMO NTNO@W& =P M

#<91</==
¢ 2C@ 5@NO@RNOM<GD<I &@M=<MDPH <??@? NK@>DH@I@>J®PN DI
¢ 2C@ H@O<?<0< JA H@VOCKI NK@>DH@I M @>JWVN R@®@ @?DO@? @INPMDIB OC@ &@M=<MDPH >JGG@>0D.

<I? ?<0O< <M@ N>D@IODf><GGT Q<GD? <>>PM<O@0ORK &P OC@ QHIHT <GDBI@? RDOC OC@ ?@K<MOH@IO N
>JIN@MQ<ODJI ?@NDBI<ODJIN

¢ 'PNOJHDN@? NK@>DH@I ?<@KNMON NK@>D@N GDNON <I? G<=@@?KORDR@MOJ ?@K<MOH@10<G Jh>@MN
MON@=NI@MN <I? OC@ KP=GDBRG<MGT PK@®MP@NO

c 2C@ ''O@BM<O@>=GDNCDIBJEFDO @NO<=GDNC@? DI @l<=G@&HEM@? ?@GDQ@MT JA < "<MR®I M
M>CDQ@ JA OC@ &@M=<MDPH ?<0< 0J =DJ?DQ@MN D @EB=QHKHBAM "<I?EJJ J| < R@@FGT =<NDN

c 2CMPBC OC@4& <I? * HDGGDJI C@M=<MDPH ?<O<@MIJMN R@® ?JRIGI<?@7? DI ?2JRIGJ<?
@Q@ION 2C@@NO@MNOM<GD<I &@M=<MDPH ?<O<N@O DN <GNJ <Q<DG<=G@ QD< OC@ %GJ=<G DJ?D(
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'IAJMH<ODJI $<>DGDOT % '$ =DGGD@MIPN DI ?2JRIGJI<? @Q@ION <I? OCM JPBC "<I?EJJ

c +JM@ OC«<I %@I <IF <>>@NNDJIN C<Q@ =@@I| GD#? 0OJ NK@>DH@IN <I? H<?@ <Q<DG<=G@ 0OJ OC@
PNOM<GD<I@A@N+>@ %@I1JH@ OG<N

¢ "<O< >G@<IDIB <I? HDBM<ODJI <>0ODQDOD@N DI>GP?IBIBHK®I>JIDI<O@N D?@TDDRA <I? GDIFDIB
<B@ION >JIODIP@ OJRZNIKG<II@? HDBM<ODJI OJ OC@ I@R >JGG@>0ODJIN H<I<B@H@IO NTNO@H 1K@>DA

c +IJM@ OC«<I CDBC M@NJGPODJI DH<B@N JA &@M=<MDPH NK@>DH®@ IR IKEP <I|? NC<M®? RDOC
?@K<MOH@I10<G NO<e <I? DI?PNOMT >JINPGO<ION <I? < APMOC@M @ NIEFROMII DH<B@N JA OTK@ NK@>DH@IN
R@@ ?@GD@@MJ OC@ JIGDI@ (12-0 %GJ=<G .G<ION ''DOD<ODQ@ 1K@>DH@I| DH<BDIB R<N AJ>PN@@JI OC@ HJN
OC«l OCM @<0@I@7? <I? KMDIJMDOT 0O<S< DI >JGG@>0DJIN <I| DIDOD<ODQ@ 0OJ ?BEDC@GE) NGMNNRBM
>JGG@>O0DJIN QJGPIO@@M DH<BBMB<KNR<N DIDOD<O@? OJ NTNO@H<OD><G@ TREIRNIGPODJI DH<B@N
JA OC@ @IOD®N@=M >JGG@>0DJI <I? N@GxMK@>DH@| DH<B@N JIGDI@ RDOC <@GIGT@MN MPMDGT

DH<B@N RDOC N@INDODQ@ ?<OaM<>0@?AM@G@Q<IO DH<B@N
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¢ 5 &@M= DN < >JHKEIC@INDQ@ QJIP@@MK@>DH@! ?<0<=<N@ AINBD@MNOM<GD<| KG<ION JR1?DIB
< NJPM@ JA DIABMODJI OC<O >JINPGO<ION G<I? H<I<B@MN <I? KIGD>T @MN ><I PN@ AJM PK?<O@N
JI NK@>D@N ?DNOMD=PODJI >JIN@MQ<ODJI NO<OPN KG<IO D?@IODf><0DJI <I? D?@I0Df><0ODJI JA FIJRG@?B(
>JGG@>0DIB B<KN 'O @NPOC<@N@=M <I? H<I<B@H@IO <>ODQDOD@N AJM OC@ @RPG@EN =T PK OJ
?2<0@ <I? Q<GD? =JO<ID><G CHAIMDJI

c 2C@ >PM<O@? C@M=<MDPH >JGG@>ODJIN ?<O< DN < C@<QDGT PUDIGIFN@ ?AIDBDNING@H<OD> <I?
O<SIJHD> M@N@=N >JGG@>ODJIN H<I<B@H@IO @IQBNO<G <NN@NNH@IO @>JGJBD><G <I? JOC@M
N>D@IODfxaM@=M >JIN@MQ<ODJI@OIM<ODJI <I7av@?D<0DJI X@>ON =DIN@>PMDOT H<I<B@H@IO <I?
KG<IIDIB @?P><0DJI<G PN@N <I? >DODU@I| N>D@I>@

?>?</ 3</->398=

¢ JIODIP@ ODH@GT <??DODJI @?DODIB <I? Q<GD?<ODJI JA NK@>DH@IN <I? NGB @L NH<DIO<DI
SPM@I>T <1? >JII@>0DQDOT JA OC@ &@M=<MDPH >JGG@>OD@NQ@B@NOM<GD<| .G<IO !@INPN <I?
?2@K<MOH@I0<G <IS@@XG =DJ?DQ@MNDOT ?<IBDKEMN DI>GP?DIB $GIM<=<N@ "<I?Ed4& * <I?
% '$

¢ JHKG@O@ OC@ HDBM<ODJI JA OC@ >JGG@>ODJIN H<I<B@H@IO NTNO@H 0J 1K@>DA

¢ >>@G@M<0@ OC@ |@RE@MNK@>DH@| DH<BDIB QJGPIO@®NHKOU ?DBDO<GGT OM4IREI >JGG@>0DJI
<1? @I<=G@ OC@ @h>D@I0 ><DRIM?@GDQ@MT JA NK@>DH@| DH<B@N AIM JIGDI@ <>>@NN

¢ 1><If@G? 1J0@=JJFN OJ @IC<I>@ ?DBDO<G =DJ?DQ@MNDOT ?<0< <NNJ>D<O@? RDOC NK@>DH@IN

¢ "@Q@GJIK HO>JGN AIM H<I<B@H@IO JA >PGOPM<GGT N@INDODQ@ ?<O< <I? DI?DB@IJPN FIJRG@?B@

21) [=>[<8 ?=><+63+8 #6+8> /8=7= +8.
?=><+63+8 #6+8> /8="=

I$

1(<H@N !. <MB@M (@K¥ JR@M 2 +<>A<MG<I@

98>/B>

2C@ 5@NO@RNOM<GD<I| .G<IO I@INPN < >JHKJI@IO JA 5 !@INPN <I? ,JHIN DN OC@ <POCJIJMDO<ODQ@ ?<0O<=<N@

JA OC@ gIJM< Q<N>PG<M <I? IJI Q<N>PG<M KG<ION <GB<@ APIBD <I? NGDH@ HJPG?N &RQ@MIOM<GD<
DI>GP?DIB NTIJITHN >N@<O@? =T QHIHD> M@N@=M <I? >JI>@KO >C<IB@N 'O DN >JIODIP<GGT PK?<O@? OJ
MRg@>0 >C<IB@N DI JPM FURG@?B@ JA OC@ gJM< 2C@ >@INPN >JINODOPO@N OC@ API?<H@I0<G H<NO@M GDNO
?@K<MOH@IO<GIKOINN@N <I? ?<O< N@ON DI>GP?DIB O@@@t®? <I? KMDIJMDOT gJM< ?<O<=<N@ H<DIO<DI@?
=T OC@ 1K@>D@N <I? [JHHPIDOD@3BM<H OC@ &@M=<MDPHN NK@>DH@I| ?<O<=<8@M®5 +<S OC@
?@K<MOH@I0<G ORA@® AJM DIAKODII =<N@? JI O<SIJHD> I<H@N $GIM<=<N@ <I? "<I?EJJ DJI?DQ@MNDOT
'IAJMH<ODJI -h>@

2C@ PNOM<GD<I .G<IO |@INPN .! DN < IJPI>DG JA &@<?N JA PNOM<G<ND<I| &@M3E@BO K#MO JA OC@ ,<ODJI<G
1IK@>D@N *DNO DIAM<NOMP@RDBI@? OJIRM?@ < >JIN@INPN QD@R JA <GG PNOM<GD<I| KG<IO O<S< 2C@ .!
?@GDQ@MN <POCIMDO<OBQB@IDIARC<O NK@>D@N J>>PM DI PNOM<GD< <N < RCIG@ 0OJ J=0<DI <>>PM<O@ I<ODJI<
NO<ODNOD>N @RN3GQ@ ?D@@@N DI JKDIDJI <I? FIIRG@?B@ AJM O<S< OCHIND<O@ =JPI?<MD@N 'l <??DODJI

OJ RIMFDIB NTNO@H<OD><GIFBOMM@ Q<N>PG<M KG<IO A<HDGD@N OGEDNNKKIAD?@N AJM PK?<O@N <N
O<SIJHD> >C<IB@N JM I@R fI?DIBN <M@ AMAGGT KP=GDNC@? 2C@ >JIN@INPN €Seg@I® AM A<HDGT <I?

B@IPN G@Q@G 0OJ <l JQ@M<GG >G<NNDf><ODJI JA OC@ KG<ION OC<O J>>PM DI @NO@RGDY <A@ 5G<IO

I@INPN DN PK?<O@? @d@>0 OC@ >JIN@INPN QD@RH@P <IIP<GGT2C@ .! KM JQD?@N OC@TFI<H@ GDNO AJM
OC@OG<N JA*DQDIB PNOM<GD< <I? OC@ PNOM<BMUIP<I@&@M=<MDPH
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¢ +<DIO<DI <I <>>PM<O@ <I? ODH@GT GDNODIB JA <GG KG<ION <GB<@ APIBD <I? NGDH@NE@RIEN} GD<
DI>GP?DIB >A@®IO I<H@N <I? NTIJITHN <I? C<M HJIDU@ OCDN RDOC OC@ I<ODJIHGHDXS>JIN@INPN

¢ . NMQD?@ O48HD> <?QD>@ <I? PK?<O@N AIM ,JHIN

#<91</==

c 2C@ S5@NO@MNOM<GD<| !@INPN 5!@INPN >PM@IOGT ?J>PH@ION <GG JA OC@ FIJRI I<ODQ@ <I? <GD@I
Q<N>PG<M KG<ION A@NB@RNOM<GD< =PO >MTKOJB<HN >JIODIP@ OJ =@ <NN@NN@? <I? C<Q@ 1JO T@0O =@ @
>JHKM@C@INDQ@GT @R@IDJ OC@ ?<0<=<N@

c KG<IO IKH@N AIJM H<GGT KP=GDNC@? <I? DIAKE KCM<N@ I<H@N R@k??@7? OJ OC@ BEDINPN
?PMDIB 2C@ DI>GPNDJI JA >MTKOJB<HN K<MOD>PG<MGT APIBD GD>C@@RINIRLHDM <GB<@ DI OC@
5 I@INPN DN >R@®IOGT < AJ>PN

¢ O0OJO<GJA I<H@ PK?<O@N R@M® H<?@ OJ OC@ S@INPN

c .G<IO BNPKN AJM RCD>C N@Q@M<G I<H@ >C<IB@NH@® DI>GP?@®IIN@M< O<S< >JGG@>0DJI DO@HN
* @KOJINK @mH 0O<S< >JGG@>0DJI DO@HN PO<>@<@ O0O<S< >JGG@>0DJI DO@HRD==@MOD<
0<S< >JGG@>0DJIDO@HN <I? OC@ B@IPMB@< O<S< >JGG@>0DJI DO@HN

¢ 5 I@INPN PK?<O@N R@V@BPG<MGT ?DNOMD=PO@?@BDNIEPM<S PN@MN

c +IJM@ OC«<I <M >CDQ@? >@INPN ANMDI>GP?DIB ?@N>MDKODJIN JA KCM<N@ I<H@ O@NR@®@®&? =T
QIGPIO@@MN <I7@MR @G@JMA<GGT <Q<DG<=G@ AIM ?@K<MOH@I0<G PN@

c 2C@ 5@NO@RNOM<GD<I .G<IO !@INPN DN <I DIO@BM<G K<MO JA OC@ DJ?DQEMNDONIEIMG<OAH
"<|?EJJ <I? O<S JIJHD> I<H@N NTNO@H ,JHIN 2C@ &@M=<MDPH O@<H C<N <NNDNO@? RDOC <GHJNO
LP@MD@®@4ODIB OJ MIdBD> PK?<O@N DI OC@ K<NO T@<M

c 2C@ 10<O0@ N >JIOMD=PODJI OJ H<DIO@I<I>@ JA OC@ PNOM<GD<I ,<ODJI<G 1K@>D@N *DNO >JIJIK@M<ODQ@ -
>JIODIP@? RDOC <??DODJI JA I@R Q<N>PG<M KG<IO I<H@N <@<0®DJl JA |I@R DINO<I>@N ?<0< Jl
NTIJITHT <POCJMN <I? KP=GD><ODJIN <I? ?<0< PK?<O@N &@M=<MDPH NO<e >JIOMD=PO@? OJ ?DN>PNNDJIN
JI PNOM<GD<I O<BJHT <I? IJH@I1>G<OPM @ ®NPGODIB DI OC@ <IIP<G KP=GD><ODJI JAOC@ .!
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¢ 5 !@INPN KNQD?@N < NDIBG@ <POCJMDO<ODQ@ Jh>D<G GDNO JA GEND@RMMNONKGED< RDOC OC@DM
SPM@IOGT <>>@KO@? >G<NNDf><ODJI N>D@IODf> I<MiRO>MM@GGDIB <I? <POCIMDGIQ@MT JA OCDN
DIAJM<ODJI DN OGRBC OC@ $GIM<=<N@ R@=NDO@ ,JHIN +<S <I? JOC@ B»IP<=<N@N <I? R@=NDO@N

¢ 'PMM®IO DIAMAODJI JI IKH@N O<SJIJHD> <>>@KO<I>@ <I? J>>PM@I>@ DI 5@NO@RNOM<GD< JpD?@? =T
OC@ 5'!@INPN DN PN@? AIM >JIN@MQ<ODJI NO<OPN GDNON KP=GD><ODJIN NDBI<RERPERIG@IBG M

¢ 2C@ &@M=<MDPH N >JIOMD=PODJIN OJ OC@ PNOM<GD<I| ,<ODJI<G 1K@>D@N *DNO <I? OC@ PNOM<GD<I .G<IO
NPKKJMO 1<ODJI<G <I? DIO@BJI<G I<H@N ?<0<=<N@N PN@? DI =DJ?DQ@MNABERQHEBN NP>C <N OO@<N
JA*DQDIB PNOM<GD< PNOM<GDNIRP4G &@M=<MDPH %GJ=<G DJ?DQ@NKDIIT $RIDGDOT <I? I<O<GIBP@
JA*DA@

?>?</ 3</->398=

¢ JIODIP@ OJ KMRD?@ < >JHKE@C@INDQ@ <I? PK OJ ?<O0@ 10<0@ <I? I<ODJI<G >@INRN <€8l& KG<IO <GB<@
<|? APIB<G BMIPKN

¢ JIODIP@ OJ @INPEI OC@ >JGG@>0ODJIN JAGNHDBNOM<GD<I &@M=<MDE@HHNDI O<HAIHD><GGT >IMD>0 AIM
=DJ?DQ@MNDOT <I? >JIN@MQ<@N@ &M <I? " | =PNDI@NN @ @7?N

¢ "@Q@GIKH@IO JA<I@R HI® @h>D@I0 JIGDI@ ?<0<=<N@ AJMPH AJM !

¢ NNDNO RDOC OC@ ?@>JHHDNNDJIDIBI@INEPN <I? +<S <I? KM JQDNDJI JA@KG<>@H@IO OJIGN

¢ .<MOD>DK<O@ DI OC@ 64<0Dh@¥:c JO<ID><G IJIBM@ONN IJH@I>G<OBM N@NNDJI DI +<?MD? 1K<DI OJ
>JIOMD=PO@ OJ OC@ MO@®NKG 1J?7@ JA ,JH@I>G<OP@®

&C=>/7+>3-=90 >2/ ><311/<:6+8> 1/8?=
&>C63.3?77
1.

(5 @B@

98>/B>

5 DOC HJ® OC<I FIJRI O<S< OC@ OMDBB@MKG<IO B@I®RGD?DABN JI@ JA PNOM<GD<N HJINO <=PI?<IO
<I? ?DQ@MNDf@? B@I@M< 5CDG@ NP=NOJENBINKCAN =@ @] H<?@ JQ@M OC@ K<NO T@<MN DI ?J>PH@IODIB
PNOM<GD<WWTGD?DPRDQ@MNDOT JPM FIURG@?B@ JA OC@ @E4PW MDINPh>D@IO AIJM N>D@IODf> <I?
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>JIN@MQ<ODJI |@@7?N 2COM® I@R O<S< <R<DODIB AJIEG ?@N>MDKODJI NK@>D@N SEGE <@ MNKDI

KJIMGT PI?@MNOJJI? <I? < IPH=@M JA IJH@I>G<@MI? OTKDf><ODJI DNNP@N G@kPrf @NJGPODJI 2C@ HINO
NDBIDf><IO DNNP@ <O OCDN KJDIO DN OC@ G<>F JAGDIBQ@M<M@BXOH@IO AIM OC@ A<HDGT 10TGD?D<>@<@
RCD>C CDI?@MN NPMQ@T <I? <>>PM<O@ D?@I10Df><ODJI =T >JIN@MQ<ODJI K@MNJI@G =JO<ID><G >JINPGO<ION <I|? .
NO<®CJIG?@MN

37=
¢ 'HKMIQ@ OC@ PI?@MGTDIBIINEZ> FIIRG@?B@ 1@>@NN<MT AJM @e@>0DQ@ =DJ?DQ@MNDOT H<I<B@H@IO JA (
OMDBB@MKG<IO A<HDGT 10TGD?D<>@<@ACTHKBIAIMDII MR<?DGT <>>@NND=G@ GING@MN

c 'IQ@NODB<O@ KCTGIB@I@GESMIINCDKN RDXBOWD?DRI? PN@ OC@N@ ?<O< OJ BIAX#IIJHD> M@N@x=M
<I? >JIN@MQ<ODJI H<I<B@H®@IO

#<91</==
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c +J?@G Q<GD?<ODJIN BA@@MAH®? AIM =JOC 1#0+ <I? 1#0+ PNDIB NDHPG<O@? ODH@ N@MD@N ?<0<
>JHK<M@7? <B<DINO <>0P<G f@G? ?<O< PK OJ

¢ POJH<O@? KNF@NNDIB N>MDKON @*+ <|? .TOCJI C<Q@ =@@| KM @K<@? OJ >JHK<I@® NDHPG<O@? QN
f@G? ?<0< @h>D@I0OGT

+8+1/7/8> 7:63-+>398=

c 2C@ ®@fl@? HI?@G RDGAGDHP@ @T PI?@MNO<I?DIB JA CT?WI<HD>N <I? J STB@| ?TI<HD>N JA OC@
1R<I <IIDIB #NOP<MT DI K<MOD>PG<M OC@ PKE@M®@N JA OC@ 1R<I| #NOP<MT RCIBMKR@I>@? =T
OC@ ITB@1<ODJI KG<ION 2CDN RDGG <NNDSB@G@MDJI KG<IO H<I<B@MN 0J JKODHDN@ JK@M<ODJIN PI?@M
KN@N@IO ?<T >JI?DODJIN <I? <?<KO OJ $@>0ODJIN PI?7@M ARDPEDH<O@ >JI?DODJIN

?>7?</ 3</->398=

¢ JI?P>0 gJR HO<NPM@H@ION DI OM<IN@>OBNMKRIC@ @NOP<MT RDOC < AJ>PN JI OC@ +D??G@ <I? 3KK@M 1R<I
#NOP<MT OJ C@GK APMOQI@WMRI@ HI?@G

¢ KKGT +'. M @<I<GTNDN >GDH<O@ HJ@®BA® RC@| <Q<DG<=G@ "5#0 <I? #PM 3ID K<MOD>PG<MGT AJM
APOR®>GDH<O@ N>@I<MDJ
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1.

1 &J@FN@H< ) 2M<TG@M €BNC<H . ,JQ<F

98>/B>

&JR fNC PODGDN@ OC@ 1R<I <IIDIB #NOP<MT DI>GP?DIB ?DNO<I>@N HJQ@? JI < ?<DGT JM N@<NJI<G =<NDN <I?
HIQ@H@ION DI @NKJIN@ OJ >C<IB@N DI @Iigii@lIO<G >JI?DODJI @H<DIN < @T FIJIRG@?B@ B<K ?@NKDO@ <
IPH=@M JA ?@0<DG@? NOP?D@N Jl fNC =DJGJBT <I? @>JGJBT JQ@M O@@ Kx@®exT@N 2CDN BHOIDUI DN
K<MOD>PG<MGT DHKIMOG@G DD C@MA<ODII<GGTBEBM@? fNC NK@>D@N OC<O C<Q@ CDBC Q<GRMOC OC@ .
>JHHPIDOT

>JPNOD> O@>CIJGJBT ><| =@ PODGDN@QDO®KYKGP<=G@ B#OIMI JI fNC HIQ@H@ION MG<ODQ@ OJ R<O@M
LP<GDOT K<M<H@O@MN NP>C <N N<GDIDOT <I? ?BIR@Q@? OJ H<EJM DIO@MQ@IODJIN RDOCDI OC@ MDQ@N
NTNO@H NP>C <N OC@ 1R<| <IIDIB -STB@I<ODJI MBM<H <I? OC@ @10 1a®@0 ®DM fNCR<T >JPNOD>
O@>CIIGJIBT ><I <GNJ =@ @HKGJIT@? 0J PI2@MNO<I? CJR fNC PODGDN@ C<=DO<ON JA ? DBI@MD H<MBBERG<MGT
OCIN@ OC<@@NO NPDO@? OJ OM<?DODJI<G N<HKGDIB H@OCJ?N | <>JPNORN<@®NO<=GDNC@? DI OC@ 1R<I
I<IIDIB MDQ@M NTNO@H DI

37=

¢ 30DGDN@ <>JPNOD> O@>CIJGJBT OJ <NN@NN fNC >JHHPIDOD@N <I? IG@HI@@ @) R<O@M LP<GDOT C<=DO<Q
>JHKG@DOT <I? DIMDQ@M DIO@MQ@IODJIN

#<91</==

¢ IKGTN@N JA HIQ@H@IO ?<0O< JA O<BB@? =G<>FR@H ><IOCIJK<BMPN =PO>C@Wii<0ODQ@ 0OJ KCTND>J
>C@HD><G @NODH<Q@™-&M =T OC@ 1R<I !<IIDIB #NOP<MDI@ @NKJIN@ +J?@G @V@DIB fl<kGDN@? <I? <
EJPMG <MOD>G @ QXA

¢ >JPNOD>@*@DQ@MN@RE@IDNOMD=PO@? <I? < APMOC@®>@EDR®MN ?@KGIT@? @INE>-NDC@ NK<OD<G
>JQ@M<B@ DI OCIR@M 1R<I <IIDIB #NOP<MT

¢ . M@GDHDI<MT <I<GTN@NREMDIMOGH JI HHQ@H@IO ?<0< JA OC@ @QIMEPQ@IDG@ =PGG NIAMIMNTDIPN
G@P><N<BB@? =@OR@ @I RCD>C C@GK@? OJ DIAJNIO<NB@O@? N<HKGDIB DI

¢ APMOC@M ORJ EPQ@IDG@ =PGG NG<MPN>RIRIMAPGGT O<BB@@E@®MN@? RDOCDI OC@ +D??G@ <I? 3KK@M
1R<I #NOP<MT DI

c >JGG<=JM<ODQ@ @EBM@I0O R<N @NO<=GDNC@? RDOC "@K<MOH@IB<NA II?PNOMD@N <[@BDJI<G
"@Q@GIKH@IO ".'0" 0OJ <>JPNOD><GGT 0O<B <I? OM<>F EPQ@IDG@P £?PGO ".'0" =PGG NC<MFN DI OC@
1R<I <IIDIB #NOP<MT 2CMR@@kG ODH@ <>JPN@D>XaNDQ@MNIR@DKGIT@? =T ".'0" DI OC@ GIR@AKNC@N
JAOC@ @NOP<MT <O MRID<$0G@ G<>FR<G@¥>C <I? <IIDIB MD?B@

¢ 1DS B@I@OD> N<HKG@N C<Q@ =@@! J=QHDKBGBMIC<MFN RDOCDI OC@ 1R<I <IIDIB MDQ@M NTNO@H RCD>C
>JIOMD=PO@7? 0J ".'0" N NO<O@ RD?@ B@I@0OD> GD=M<MT AJM OCDN NK@>D@N

+8+1/7/8> 7.63-+>398=

¢ 2C@ <KKGD><ODJI JA <>JPN@B@NIQ@M O@>CIIGJBT >JH=DI@? RDOC R<O@M LP<GDOT @NODHIB@N ?@MDQ
HJ?@G JPOKPON RDGG C@GIQ@HRNM@MNO<I?DIBN JA CJR fNC KIKPG<ODI@NHJII? OJ >C<IB@N DI
@IQDWH@I0<G >JI?DODJIN <I? C@GK 0J DIAIM@M<ODJI JA OC@ 1R<$TIB@I<ODJI KG<ION <I? ®IO 10 DM
fNCR<T

¢ 2<BBDIB EPQ@IDG@ =PGG NC<MFN RDOCDI OC@ 1R<! <IIDIB 0DQ@MK<MF RDGG @GP>D?<0@ OC@DM HIQ@H:(
OC@ MDQ@M NTNO@H <II@BIKIMM PI?@MNO<I?DIB JANMD?@I>T ODH@ ?DNOMD=PODJI <I? C<=DO<O PN@ OJ
D?@IODRC@OC@M DHKIMO<IO IPMN@MN @NO OC@LMIMKID@>0DJI IM @IC<I>@H@I0

¢ 1JGG<=JM<ODJI RDOC ".0" <I? ?<O< AMi OC@ O@B@KG ODH@3®DQ@MN ?@KGJIT@? <O KNDINIDDORE
@NOP<MT RDGG C@GKNITAWF C<USMMDNF HDODB<ODJI NOM<O@BD@N DI OC@ @NOP<MTa<iI<@RMBICIM
@IQDM@I10

?>?</ 3</->398=
¢ $DI<GDN@ <I<GTNDN @HNHIQ@H@IO ?<O0<@G<ODQ@ OJ R<O@M LP<GDOT DI OC@ 1R<I <IIDIB #NOP<MT <I?
KM?P>@ EJPMG <MOD>G@

c 3l?7@MO<@® APMOC@M O<BBDIB JA EPQ@IDG@ =PGG NC<MFN ?PMDIB OC@ KPKKDIB N@<NJI DI <|? <I<GTN
HIQ@H@IO ?<0<

¢ JIODIP@ 0J >JGG<=JM<O@ RDOC ".'0" DI 0J C@GK DIABMWC<MF C<U<MMDNF HDODB<ODJI NOM<O@BD@N DI
OC@ @NOP<MT <I? |@<MKICIBANO<G @IQB@WIO

%3@/<= +8. =>?+<3/= &-3/8-/
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1.

.JO<F )2 M<TG@M 1 &J@FN@H<

98>/B>

2C@ 1R<I I<IIDIB #NOP<MT DN CJH@ OJ ?DQ@MN@ A<PI<G <NN@H=GIF@RDR® N@<BM<NN <I? H<SB<G
>JHHPIDOD@N <I? DN < AJ>PN AIJM H<IT R<68@\®? <>ODQDOD@N DI>G@m@EMDJI<G fNCDIB 2C@ @NOP<MT

DN NDOP<O@? RCJGGT DI@MTI H@QMEDO<I @BDJI <I? ?M<DIN < GB@® <BMD>PGOPM<G ><O>CH@I0 'O A<>@N
H<IT <IOCMJKJB@ID> N@NNJMN DI>GP?DIB gl W>0DJI @@NNDQ@ IPOMD@IO DIKPO <I? >JIO<HDI<IO GJ<?DIB
<NNJ>D<O@? RDOC < M<IB@ JA >JIO@HKIM<MT <I? CDNOJMD><G G<I? PN@N #NR@DIBE@QDNI>D<G Q<GP@N

<N@ H<DIO<DI@?@ILPI®N <| PI?@MNO<I?DIB JA GBXON '| K<MOD>PG<M DO DN QDO<G OJ PI?@MSD@MOC@ @
?DNOMD=PODJI <I? KJO@IOD<G DHK<>0 JA =JOC 1JQ@G <I? G@B<>T >JIO<HDIKION @Q<GP<O@ MDNFN OJ OC@ @>
<I? CPH<I C@<GOC <I? DHKMQ@ <KKBA>C@N OJ H<I<B@H@IO

37=

c "@O@DI@ OC@ ?DNOMD=PEIRI@ <I? OTK@N JA >JIO<HDI<ION DI OC@ NPMA<>@ R<O@MN <I? N@?DH@ION J
OC@ 1R<I <IIDIB #NOP<MT <I? DON ><O>CH@IO

c "@O@HDI@ OC@ PKO@RIA >JIO<HDI<ION DI @T @NOP<MDI@ =DJO<

¢ 3I2@MNO<I? KJIO@IOD<G MDNFN 0J CPH<I C@<IRBC OGNPHKODJI JA @NOP<MDI@ NK@>D@N

c #SKGJ@ KJO@IOD<G >J®M@>C<IDNHN AIM >JIO<HDI<ION

#<91</==
c KMJE@>0O DIQ@NODB<ODIB KG<NOD> DIA®RI<NPAMPx=GFRM@OOD@N <I?RIGAN <N < KIO@IOD<G HNGPIA
KG<NOD> KJGGPODJI OJ OC@ 1R<I <IIDIB #NOP<MT C<N =@@I| >JHKG@KR@®MO CAN =@ @| KP=GDNC@? <I? <
K<K@M NP=HDOO@?<MDI@ JGGPODJI PGG@RQD>C DN >R®IOGT PI?7@NIQD@R
¢ | <NN@NNH@IO JA OC@ @h><>T JA OC@ #GHBPMIMOMP>0@? R@OG<I? @QHIQ@ .$1 AMIH NPMA<>@
R<O@MN <I? < KRIGDHDI<MT <NN@NNH@I10 JA OC@ ?<0< C<N =@ @I >JHKG@O@?

+8+1/7/8> 7:63-+>398=

¢ 'ITAJMH<ODJI JI OC@ ?DNOMD=PODJI <I? >JI>@I0M<0ODJI JA >JIO<HDI<ION DI OC@ 1R<I <IIDIB MDQ@M NTNO@H DN
PN@? OJ D?@IDRIO@10D<G @IH@IO<G MDNFN

¢ .P=GDNC@@KIMON <I? KRP>@7? ?<0< <@ PN@? DI OC@ <NN@NNH@IO JA ?@Q@GIKH@IO <KKGD><ODJIN <I|?
JOC@M KG<IIDIB <?QD@LR@NON RDOCDI OC@ 1R<I <IIDIB 0DQ@MK<MF @JAn&MPDO<=DGDOT JA RIMFN JM
>JHH@M>D<G <>ODQDOD@N <I? GJ OG@NKIO@IODE@LERIRH@ION JA =<N@GDI@ <NN@NNH@ION

¢ O@NPGON <I@MIHH@I?<ODJIN AM OC@ KG<NOD> DIAM<NUMRBKMIDO @V-@DIB PN@? OJ C@GK BPD?@ OC@
DINO<GG<ODJI JA AB@RNDQ@M DIAM<NG@GMRBORMI OC@ 1R<I !<IIDIB 0DQ@MK<MF

c "<O< Jl OC@ @e@>0ODQ@I@NN JA OC@ #BFC@INUMP>0@7? R@OG<I? C<N =@@! PN@? Od DBGVAPCG®M
O@<OH@IO JA OC@ R@OG<I? fGO@M H@?D<

?>?</ 3</->398=
¢ $DI<GDN@HKIMO JI OC@ @e@>0ODQ@I@NN JA OCHRSHEMR>0@? R@OG<I? @HID@ .$1 AMIH NPMA<>@

R<O@M
c . MOK<@® < H<IPN>MDKO JI .$1 DI =DJO< JA OC@ 1R<I <IIDIB #NOP<MT DN JIBJDIB
¢ "@Q@GJIK < HJIDOJMDIB KG<I AJM >JIO<HDI<ION RDOCDI OC@ 1R<I <IIDIB MDQ@M NTNO@H
&A+8 +88381 A+>/<;?+63>C 7983>9<381
1.

(IUNBMIQ@ ) 2M<TG@M (@BIMT .&JRD@ %DGGD@N 1 &JI@FN@H< (
5 <ONC<H . ,JQ<F 1 2CJHKNJI 1+PGG@M (!C<KH<I
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98>/B>

5 <O@M LP<GDOT DI OC@ 1R<I <IIDIB #NOP<MT <I? DON ><O>CH@IO C<BPE@@OT HIID@M JQ@M OC@ K<NO
T@<MN KNPP>DIB JI@ JA OC@ ®@NO >JIODIPJPN ?<O< N@ON AJM <IT @NOP<MDI@ NTNO@H DI PNOM<GD< "<
KN?P>@? OCMBC OC@ HJIDOJMDIBIJBRM<H KNQD?@N @NN@IOD<GIOIRIVM OJ <NN@NN NTNO@NKJIN@ OJ
H<I<B@H@IO <>0ODJIN >C<IB@N DI @NOP<MT >JI?DODJI JQ@M ODH@ <I? DN @¥@?CD4BADINO @NOP<MT R<O@M
LP<GDOT B@ON ><O>CH@IO IPOMD@™e>®DJI OB@ON <I? KCTOJKG<IFOJI OMDBB@M G@Q@GN "<O< C<N <GNJ =@@
PN@? OJ KBM@NN OC@ ?@Q@GJIKH@I10 JA @NOP<MDI@ <I? ><O>CH@IO HI?@GN OC<O >JIOMD=PO@ OJ ?@>DNDJI NPk

37=

¢ 3lI?7@MO<@ WPODI@ HJIDOJMDIB JA R<O@M LP<GDOT <I? =DJGJIBD><G K<M<H@O@MN DI OC@ 1R<I <IIDIB #NOP<
<|? DON ><O>CH@IO OJIRM?@ R@@FGT PK?<O@N <I? <IIP@BIMON JI OC@ >JI?DODJI JA OC@ MDQ@M NTNO@H
OC<O DIAMI<I<B@H@I0 <>ODJIN

c 3I?7@MO<@®@ R@@FGT HJIDOJMDIB JA KCTND><G R<O@M LP<GDOT K<M<H@O@MN <I? AJMOIDBCOGT >JGG
KCTOJKG<IFOJI <I? IPOMD@I0 N<HKG@NRODW@ @NOP<MDI@ HJIDOJMDIB NDO@N <I? AJMOIDBCOGT HJIDOJMDIB
KCTND><G R<O@M LP<GDOT K<M<H@O@MN <I? >JGG@>0DJI JA IPOMD @ROEKEINDSMMB NDO@N

#<91</==

¢ 0JPODI@ R@@FGT R<O@M LP<BG@N RMEMO<®|I <O NDO@N <I? AJMOIDBCOGT KCTOJKG<IFQOJI <I? IPOMD®@I0O
N<HKG@N R@MJIGG@>0@? <O NDQ®BCIE® OC@ 1R<I !<IIDIB MDQ@M NTNO@MODBCOGT R<O@M LP<GDOT
<I? IPOMD@IO N<HKG@N RIENJ >JGGC@>0@? <O PKOJ NDO@N DI OC@ 1R<I <IIDIB ><O>CH@IO

¢ 5<O@M LP<GD@KJIMON <I? KCTOJKG<IFOJI DIASNMDJI R@® PK?<O@? R@@FGT JI OC@ +JIDOJMDIB <I?
M2 KIMODIB DI OC@ 1R<I <IIDIB 0ODQ@MK<MF K<B@ JA OCREA@=NDO@

c =@0< Q@MNDJI JA <l JIGDI@ ?<0< ?<NC2I¥MKNQD?@ HJIDOJMDIB ?<0< OJ MBXF5?@MN <I? OC@ KP=GD> DI
< HIM@ ODH@GT <I? @e@>0DQ@ H<II@M R<N ?@Q@GJK@? <I? DN <IOD>DK<O@? 0OJ =@ H<?@ KP=GD>GT <Q<D
@<MGT

¢ &DNOJMD><G HJIDOJMDIB ?<0O< R<N PN@? OJ ?@Q@GJK GJI><G =<N@GDI@ R<O@M LP<GIED? @VAMBGIMDIVKI? KM
HJIDOJMDIB ?<0O< AJM H<EJM RIMFBR®MOC@ MDQ@M

¢ O@>CID><G@NKIMO JI OC@ >JI?DODJI JA OC@ 1R<I <IIDIB MDQ@M NTNO@H DN I@<MDIB >JHKG@ODJI

+8+1/7/8> 7:63-+>398=

c 2C@ JIGDI@ ?<0O< ?<NC=JXMDGGIMG<>@ KP=GD> A<>DIB R@@FGT PK?<O@N <I? <IIP<@RIDONM<I?
KNeN@IO HIIDOJMDIB ?<0< 0J OC@ KP=GD> DEHIM M<>0DQ@ H<II@M

¢ 0JPODI@ R<O@M LP<GDOT HJIDOJMDIB C@QIXAXD BE@ 1R<I !<IIDIB 0DQ@MK<MF =T <GGJRDIB ?@Q@GJKH@IO
JA GI><GEDE@Q<IO R<O@M LP<GDOT OMDBB@MN AJM DI>GPJE® G BXBGB®@H@IO KG<IN

¢ 'IAJVH<ODJI JI KJO@IOD<G KP=GD> C@<GOC MDNFN NP>C <N <GB<G =GJJHN =G<>F R<O@M @Q@IO® <I? fNC FD(
KNMQD?@? 0OJ "@K<MOH@IO JA &@<GOC "@K<MOH@OHIMT '1?PNOMD@N <@BDJI<G "@Q@GJKH@IO <I?

I DI>D?@I10 H<I<B@H@IO O@<HN <N @LPLO®RP

?>?</ 3</->398=
¢ JIODIP@ MPODI@ R<O@M LP<GDOT HJIDOJMDIB DI OC@ 1R<I <IIDIB MDQ@M NTNO@H <I? ><O>CH@IO <I? PODGI
?<0< OJ DIAMWH<I<B@H@IO <I? M @N@=M
¢ $DI<GDN@ <I? ?2@KGJT OC@ =@0< Q@MNDJI JA OC@ JIGDI@ ?<D0PKRPEERMTAHIMDIO R<O@M LP<GDOT ?<0<
<I? RIMF OJR<M?’N OC@ ?@Q@GJKH@I10 JA APMOC@M API>0DJI<GDOT <I? PK?<O@N
c $DI<GDN@ OC@rRL@DJlI JA OC@ O@>CID&KIMD JI OC@ >JI?DODJI JA OC@ 1R<I| <IIDIB MDQ@M NTNO@H
DI @<MGT

61+6 ,6997= 38@/=>31+>398= +8. -98><96
1.

('INBMIQ@ ) 2M<TG@M 1 2CJHKNJI 1 &J@FN@H<

98>/B>

. <MON JA OC@ 1R<I <I? <IIDIB ODQ@MN@&Me@>0@7? =T O@HKIM<GGT <I? NK<OD<GGT Q<MD<=G@ <GB<G =GJJHN 5C
HINO <GB<G =GJJHN@MC<NIG@NN JI J>><NDJI GD> =GJJHN J>>PM OC<O ><| =@HMNNG OJ OC@ MDQ@MN RDG?GDA@
<I? CPH<IN 2C@ DHK<>0O JA OC@N@ =GJJHN JI @I O<G <I? NJ>D<G Q<GP@N RDGG ?@K@I? JI OC@ OTK@ <I?
N@Q@MDOT JA OC@ =GJJH 3I?7@MNO<I?DIB OC@ ?TI<HD>N JA <GB<G =GJJHN DN DHKHIDEIB OCEDNMAMK<>0

<I? <KKKMJ<>C@N OJ OC@DM 3HA@BPG<M HJIDOJMDIB JA OC@ 1R<I <I? I<IIDIB 0DQ@MN @I<{@@NK@>0DQ@

%3@/<= +8. =>?+<3/= &-3/8-/
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<I<KGTN@N JA =GJJH @Q@ION <I? <?<KODQ@<KH&N OJ DI MDQ@M =GJJH H<I<B@H@IO +<IT <KKK@N <@

KMHJO@? AJM H<I<BDIB <GB<G =GJJHNDIBDIB PN@APG <I? <KKGD><=G@ H@OCJ?N AJM H<I<BDIB =GJJHN DI OC@
1R<I <I? <IIDIB ODQ@MN M @LPO®@N < >JH=DI<ODJI JA ?@NFOJK <I<GTN@N G<=JM<OJMT <I? f{@G? =<N@? OMD<GN 'O |
<GNJ DHKJMO<IO OJ >JIND?@M OC@ KJO@IOD<G DHK<3G BARRHOM J| R<KO@MR<T Q<GP@N

37=

¢ 'IQ@NODB<O@HARG <GB<G =GJJHN <I? PI?7@MNO<I? A<>OJMN DIgP@I1>DIB O@RDNH@KI? CBD>DOT
2@NO OC@M*ON NPDO<=G@ AIMIQEMB <GB<@ DI G<=JM<OJMT <I? {@G? N@OODIBN
3I?7@MNO<I? OC@ MDNFN <NNJ>D<O@? RDOC =GJJHN <I? =GJJi& KNeR+ON

0@fl@ OJIGN OC<O >JIOMD=PO@ 0OJ PI?@MNO<I?DIB <GB<G =GJJHN

O O 0

#<91</==
¢ 5COMD C<NAPG <GB<G NK@>D@® R@M@>0@? DI OC@ R<O@MR<T DIQ@NODB<ODJI JANNGIKHOBD=E <|?
O@HKJIM<G N><G@N R<N PI?@JIQJI=PDG? PI?7@MNO<I?DIB JA OC@ >JI?DODJIN OC<O DIgP@I>@ OC@N@ @Q@ION
¢ *D<DNJI RDOC +PJAC 3IDQ@MNDOTbBN 'INODOPO@ AJM 'HHPIJGIBT <I? 'lA@>0ODJPN "DN@<N@N C<N G@?
JKKIMOPIDOD@N OJ B@I@OD><GGT >C<MaJU@NIENEXEB<G =GJJH NK@>D@N
¢ 'IQ@NODB<ODJI JA OC@ @h><>T JA <>0DQ<0@7? >G<TN Dk3ISIRIBDPAPO JA OC@ R<O@M >JGPHMNAN
RIMF =@DIB ?2JI@ JI OC@ >JIO® JAG@<I?MDPH 0 @NPGON JA NH<GG N><G@ O@DSEBIOE@MBINDIB RDOC
<GHINO M @HJQ<G RDOC <GJR ?2IN@ >G<T <KKGD><ODJIJA B*
c =MD@A GDO@MI@RM@R JA CPH<I C@<GOC MDNF <NNJ>D<O@? RBOC"QH@OUIG<HDIJ* <G<IDI@
+ C<N>JHH@I>@? DI>GP?DIB GD<DNJI RDOC OC@ "@K<MOH®@I0 JA &@<GOC

+8+1/7/8> 7:63-+>398=
¢ 0JPODI@ R<O@M LP<GDOT HJIDOJMDIB >JIODIP@PDRA@® KAKMGT ?@0@>0DJI JA <GB<G =GJJHN RDOC <??DODJI<
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<I? G<I?N><K@ >JII@>0DQDOT AJM NH<GG
H<HH<GN DI OC@ DG=<M<
"DNOMD=PODJI <I? >JIN@MQ<ODJI NO<OPN JA ©Te@cC !J<NO QJl 1JPOC 1J<NO
C@<0OC HIPN@. N@P?JHTN NCJIJMOMD?B®D 5C@<0=@GO 5C@<0=@GO0
5 @NO@MRNOM<GD< 1JJGB<MD@
#NK@M<I>@
.G<DIN +<GG@@
%@1@OD>N JIBG=<M< @M @I@7? =<ON . DG=<M< . DG=<M< 0<IB@G<I?N
#>JGJBT OGAKON <I|? HJIDOJMDIB JA OC@+D?R@NO %<N>JTI@ 0<IB@G<I?N
. DG=<M< JGDQ@ KTCDINDN JGDQ<>@*HRM . DG=<M< . DG=<M<
$@G@31 BWHDIB OM<K OMD<@MG ><O >JIGM 5 <M@®@!I (<NVI<C $M@NO 1JPOC 5@NO
AIM O@MO@I@? A<PI< >JIN@MQ<ODJI DI OC@
NJPOC@AMIM@NON
IQ@NODB<ODJI DIOJ OC@ ?@>GDI@ JA >CP?DRR@NO QJl QJI 1R«
"<NTPMPN B@JeMD DI OC@ NJPOCR@NO JAJPOC !J<NO 5C@<0=@GO 1JPOC 1J<NO
5 @NO@IRNOM<GD< 1JPOC 5@NO 1JJGB<MD@ 1JPOC 5@NO
1R<I #NK@OM<I>@ 5C@<0=@GO0O
5C@<0=@GO .G<DIN
%@M<G?0JI
1<I?KG<DIN
(<NVI<C $M@NO
+<GG@@ 1R<I
1J<NO<G .G<DI
5 <M@I
IJIN@MQ<ODJI JA OC@ IDBCONKRM %JG?f@G?N I<MI<MQJI 0<IB@G<I?N
)DH=@MG@T %<N>JTI@
+D?R@NO %D=NJI "@N@MO
. DG=<M< %ND<O 1<I?T

"@N@MO @NO
4D>0JMD<

"@N@MO *DOOG@

1<I?T "@N@MO
+PM>CDNJI

. DG=<M<
2<I<HD

&?77+<C 90 %/=/+<-2 #<94/->=



887+6 %/:9<>

#<94/->'3>6/ %/1398 % % 1% 9%/1398 #+1/
3I?7@MNO<I?DIB <|? N2 ?P>DIB KTOCJI  1JPOC lJ<NO 5 <M@I 1JPOC 1J<NO
KN@?<ODJI JA OC@ @I?<IB@M %DG=@MO N
KJOJNU
"DMF &<MOJB 'NG<I? ,<ODJI<GMF @>JGJBD><G+D?R@NO 7<GBJJ 1C<MF 0<IB@G<I?N
M@NOJIM<ODJIE@>O0 " A<PI<@>JINOMP>0DJI <T
1JPOCR@NO @@HO@I@? A<Pl< @#JQ@MT 1JPOC5@NO (<N1<C SM@NO 1JPOC 1J<NO
KME@>0 NJPOCBMM<C AJRINO 1JPOC 5@NO
'HKMIQDIB OC@ PN@ JBHJO@ ><H@M<N <N < GG" ! %<N>JTI@ GG ,0+
NPMQ@T <I? HJIIDOJMDIB 0JJG 0@BDJIN 0@BDJIN
+JIDOJMDIB JA O@MO@I@? =DM JI "DMF +D?R@NO %@M<G?0JI 0<IB@G<I?N
&<MOJB 'NG<I? 1<I?KG<DIN
<MMR 'NG<I? OC@<0@I@7? <I? KMDIJMDOT A<PIl%JG?f@G?N %<N>JTI@ 0<IB@G<I?N
NK@>D@N OM<INGJI><QIBMKM . DG=<M< +PM>CDNJI
. DG=<M<
IJIN@MQ<ODJI <I? H<I<B@QH@IO JA OC@ =DG=T. DG=<M< . DG=<M< 0<IB@G<I?N
DI OC@DG=<M<
IJIN@MQ<O0DJI JA NJPOC >J<NOQ@@OwI@? 2DM 1JPOC 1J<NO #NK@M<I>@ 1JPOC 1J<NO
5 <M@®@I .G<DIN (<M<C 1JPOC 5@NO
$IMONO sM@I
%@1@0D> <NN@NNH@I10 AIM >JIN@MQ<O@| JADHMIMG@T 1@I0M<G 0<IB@G<I?N
<I? OCMR<O@I@? A<PI< . DG=<M< )DH=@MG@T
"<HKD@MG<I?
JMOC@m
)DH=@MG@T
. DG=<M<
0<IB@G<I?N MINOIM<ODJI@MQARP>0DJI JA %JIG?f@G?N %<N>JTI@ 0<IB@G<I?N
I<ODQ@ H<HH<GN 0OJ +<OPR< JM< %G @I +PM>CDNJI
#>JGJIBT <I? H<I<B@H@IO JA OC@ |IIMOG@M .DG=<M< . DG=<M< 0<IB@G<I?N
LPJGG DI OC@G=<M<
'HK<>0 JA ><I@ OJ<?N JI =DJ?DQ@MNDOT DI OD@=-@MG@T 1@I0OM<G 0<IB@G<I?N
)DH=@MG@T )DH=@MG@T
JMOC@m
)DH=@MG@T 2M
4D>0JMD< .G<DI
4D>0JMD<
JI<KK<MO@
"@Q@GIKH@IO JA @e@>ODIR@N-MGCG@ <@MD<GD?R@NO I<MI<MQJI 1R<I
=<DODIB NOM<O@BD@N AIJM QG@~AA@M<G ><ONDG=<M< 1JPOC %<N>JTI@ 0<IB@G<I?N
1IJ<NO %D=NJI "@N@MO
+PM>CDNJI
39.3@/<=3>C 809<7+>398 "J-/
#<94/->'3>6/ %/1398 % % 1% 9%/1398 #+1/
- =DJ?DQ@MNDOT ?<0< KGKOAIM GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN 0@BDJIN
- ?2<0< >JGG<ODJI KBBM<H GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN 0@BDJIN

&?77+<C 90 %/=/+<-2 #<94/->=
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#<94/->'3>6/ %/1398 % % 1% 9%/1398 #+1/
#Q<GP<ODIB OC@ <KKGD><ODJI JA @", <I?GG"! GG'0 GG ,0+
H@O<=<K?DIB <N =DJ?DQ@MNDOT <ID@BDJIN 0@BDJIN 0@BDJIN
HJIDOJMDIB OJJGN
*DA@KG<I] KG<I@O<MT DIQ@IOIJMT JAGDA@ 1R<I 1R<I 1J<NO<G 1R<I
.G<DI
2M<>FDIB OC@ >JI1?DODJI 3Bl<M R@OG<I?N DI )DH=@MG@T GG'0 QJI
5 @NO@RNOM<GD< 1JPOC 1J<NO 0@BDJIN JMOCc@m
1JPOC 5@NO BMD>PGOPM<G
1R<I 5 <M®@I 1R<I
5C@<0=@GO 0<IB@G<I?N
1JPOC 1J<NO
1JPOC 5@NO
5C@<0=@GO
1Q@NODB<ODIB OC@ ><PN@N JA >C<IB@BOAIMPOC 5@NO (<N1<C $M@NO 1JPOC 5@NO
>JI1?DODJI
3I7@MNO<I?DIB OC@ DHKGD><ODJIN JA < ?MTDIBOC 5 @NO (<NU<C SM@NO 1R<I 1JPOC
>GDH<O@ JI AMO @>JNTNO@H API>ODJI AR<I 5 <M®@I 5 @NO
DIAJM <I? DHKMJQ@ >GDH<O@ >C<IB@
<?<KO<ODJI
&T?MIGJBD><G API>0DJI JA >MDOD><G @>JNTNO@RANC 5 @NO (<NU<C SM@NO 1JPOC 5@NO
1R<I1J<NO<G
.G<DI
0@NKIJIN@N JA OG@NOMD<G Q@MO@=M<O@NMOGJ (<N1<C SM@NO 1JPOC 5@NO
H<I<B@H@IO DI OC@ EMMC AJRINO 5 <M@I
5 @NO@RNOM<GD<I gJM< NPMQ@TN GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN GG 0@BDJIN
'+10 0 @BDJIN
*JIB O@M NO<I? ?TI<HD>N JA N@BIROC AJ@NO 1R<I 5 <M@I (<N1<C SM@NO 1R<I 1JPOC
DI M G<ODJI OJ NDQ@&PKE®IDQDOT <I? >GDH<O@ 5 <M@I 5 @NO
5 @NOE@RNOM<GD<I R@OG<I? A<PI< NPMQ@TN GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN GG 0@BDJIN
'+10 0 @BDJIN
$-0#12 1&#!) 10@BM<O@? NDO@ =<N@? 1JPOC 5@NO (<N1<C SM@NO 1R<I 1JPOC
HJIDOJMDIB JA OC@ @e@>0ON JA ODHigM5 <M®@I 5 <M@I 5 @NO
C<MQ@NODIB <I? NDGQDE@PGDPRIC@ H<K
AJMNO
&T?MIGJBD><GaMKJIIN@ OJ ODH=@M C<MQ@NABRH (<N<C SM@NO 1R<I 1JPOC
<I? <NNJ>D<O0@? NDGQD¥#®GOBM OC@ 5 @NO
DIO@®?D<O@ M<DIA<GG UJIi@ JA OC@I IIMOC@M
E<M<C AJ®INO
%@I1@0D> <I<GTNDN AJM OC@ ?@Q@GJKH@HIGIHLDG?N QJl JMOCc@m
Q@B@O<0ODJI N@MQD>@N <I? NPNO<DTR@NO 5C@<0=@GO BMD>PGOPM<G
@IQDNH@10<G H<I<B@H®@IO . DG=<M< 1JPOC 1JJGB<MD@ 0<IB@G<I?N
1IJ<NO 1JPOC #NK@M<I>@ 1JPOC 1J<NO
5 @NO sM®@I .G<DIN 1JPOC 5@NO
5C@<0=@G0O %@M<G?0JI 5C@<0=@GO
1<I?KG<DIN
(<\M<C $MONO
+<GG@@
+PM>CDNJI
1R<I 1J<NO<G
.G<DI 5<M@®@I

&?77+<C 90 %/=/+<-2 #<94/->=



887+6 %/:9<>

3</ &-3/8-/
#<94/->'3>6/ %/1398 % % 1% 9%/1398 #+1/
"@Q@GIKH@IO JA < NTNO@H<ODXI<KKINDJ GG" ! GG'0 GG ,0+
HJIDOJMDIB <I1? NM@KIJMODIB JI OC@ JPO>JH@N JA @BDJIN 0@BDJIN 0@BDJIN
KNON>MD=@7? BP¥? =PNCfM @N
#Q<GP<ODJI JA NTIBIM@N <HJIB fM® <I? R@@? 1R<I %@M<G?0JI JMOCc@am
H<I<B@H@IO DI PM=<| =DJ?DQ@MNDOT <@ fM 1<I?KG<DIN BMD>PGOPM<G
H<I<B@H@IO 1R<I 1IJ<NO<G 1R<I
.G<DI
*JIB O@M MONKIIN@ JA B&C AWNO 1JPOC5@NO (<NU<C SM@NO 1JPOC 5@NO
PI?7@MNO@T <I1? O @ C@<GOC @ @BDH@N 1R<I 5 <M@I
JMOC )DH=@MG@T *<I?N><K@ JIN@MQ<ODJDH=@MG@T JMOC@Mm 0<IB@G<I?N
'IDOD<ODQ@ HJIDOJMDIB <I? @Q<GP<ODJI )DH=@MG@T
$D@ W@BDH@N <I? DHK<>ON DI OM<INDODJB3G?f@G?N QJl 0<IB@G<I?N
RJJ?G<I?N <I? NCMP=G<I?N 1JPOC 1J<NO 5C@<0=@GO 5C@<0=@GO
5C@<0=@GO0 1JJGB<MPD@
+<GG@@xGBJJ
381=# +<5 &-3/8-/
#<94/->'3>6/ %/1398 % % 1% 9%/1398 #+1/
JIN@MQ<O0DJI =DJO@>CIIGJIBT GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN GG 0@BDJIN
'+I0 0 @BDJIN
IJIN@MQ<ODJI B@I@0OD>N GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN 0@BDJIN
-M>CD? >JIN@MQ<ODJI <I7@4JQ@MT 1JPOC 1J<NO QJl QJl
1JPOC 5@NO 5C@<0=@GO JMOc@am
1R<I 5 <M@I #HNK@QM<I>@ BMD>PGOPM<G
5C@<0=@GO .G<DIN 1R<I 1JPOC
%@M<G?0JI 1J<NO 1JPOC
1<I1?KG<DIN 5 @NO
(<N1<C SM@NO
+<GG@@ 1R<I
1J<NO<G .G<DI
5 <M@I
0@NOJM<ODJIN>D@I>@ GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN GG 0@BDJIN
'+I0 0 @BDJIN
10@? N>D@I>@ GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN 0@BDJIN
+<38/ &-3/8-/
#<94/->'3>6/ %/1398 % % 1% 9%/1398 #+1/
@I@fON JA H<MDI@ K<MFN AJM H<MDI@ fNC@N®GE " ! GG '+10 GG ,0+
< >C<IBDIB >GDH<O@ 0@BDJIN 0@BDJIN 0@BDJIN

. MDH<MT BMP>0ODQDOT <I? @BIMOM<INA@M . DG=<M<
=@OR@@I| H<MDI@ @>JNTNO@HN

. DG=<M<DG=<M< 0<IB@G<I?N

,@<MNCJ@

&?77+<C 90 %/=/+<-2 #<94/->=
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#<94/->'3>6/ %/1398 % % 1% 9%,/1398 #+1/
"] H<MDI@ MOIN@MQ@N <?@LP<O@KIN®IO .DG=<M< ,DIB<GJJ 0<IB@G<I?N
CDBC ?DQ@MNDOT >MTKOJ=@I10CD> fNC
<NN@H=G<B@N DI < >C<IBDIB >GDH<O@
3I?7@MNO<I?DIB OC@aA @>JNTNO@H N@MQD>I@ROC 5@NO I<MI<MQJI JMOC@m
KMQD?@? =T OC@ N@<BM<NN H@<?JRN I1R<I %@M<G?0JI BMD>PGOPM<G
5 @NO@RNOM<GD< 1<I1?KG<DIN 1R<I
. DG=<M< 1R<I 0<IB@G<I?N
1J<NO<G .G<DI
5 <M@I1 7<GBJJ
"DNOMD=PODJI <I? <=PI?<I>@ @NODH<O@ JBH=@MG@T JI<KK<MO@ 0<IB@G<I?N
PNOM<GD<I NIP=fl 2JGKCDIN <O <a@d NDO@ DI %PGA
OC@ )DH=@MG@BDII 5@NO@RNOM<GD< )DH=@MG@T
,JMOCR@NO
1C@GA
I<H=MD?B@
JI<KK<MO@
I<IIDIB )DIB
1JPI?
&<=D0O<O PN@ ?DNOMD=PODJI <I? <=PI?<I>@ JBDG=<M< . DG=<M<DG=<M< 0<IB@G<I?N
>J<NO<G ?JGKCDI NK@>D@N DDB=@M< -eNCIM@
2C@ DIgP@!1>@ JA H<3INGB<G f@G?N JI >JM<G. DG=<M< I<MI<MQJI 0<IB@G<I?N
M @A fNC . DG=<M<
,@<MNCJ@®
3I?7@MNO<I?DIB HIQ@H@ION <I? D?@IDDR )DH=@MG@T GG '+10 1J>JN) @@GDIB
DHKJIMO<IO C<=DO<ON JA N@< OPMOG EMaM 5 0@BDJIN 'NG<I?N
PNOM<GD< 0<IB@G<I?N
+<MDI@ HJIDOJMDIB BBM<H GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN GG 0@BDJIN
+I0 0 @BDJIN
,JMOC 5@NO 1C@GA $G<0=<>PMO@@ )DH=@MG@T ,JMOCR@NO 0<IB@G<I?N
JIN@MQ<ODJI MBM<H . DG=<M< 1C@GA
1K<OD<G <I? O@HKIM<G K4RO@M=@IOCD> 5 <M®@I 5 1JPOC 1JPOC 1J<NO
DIQ@MO@=M<O@ >JHHPIDOD@N SRIE5<I? 1J<NO
,JMI<GPK'IG@ON +<MDI@MF
1K<OD<G <I? O@HKIM<G K<4RO®M OC@ 1R<I I@I0OM<G ®NO 1R<I
NOMP>@@MA DIO@MOD@@AM-JHHPIDOD@N DI 13<NO
OC@ H<MDI@ K<MFN JA NJPOC R@mNG@GD<
#/<>2 *99 &-3/8-/
#<94/->'3>6/ %/1398 % % 1% 9%,/1398 #+1/
INODND<ANB =M@ @7? <I? <M AIM@EB@<N@ 1JPOC 5@NO (<N1<C SM@NO 1R<I 1JPOC
KNBM<H 1R<I 1R<I 1J<NO<G 5 @NO
.G<DI
@C<QDJPM<G J=N@MQ<ODJIN @MOC 8JJ 1R«l 1R<I 1J<NO<G 1R<I
>JGG@>0DJI <IDH<GN AJM <IDH<G @®@GA<M .G<DI
KPMKJIN@N <I1? @NO<=GDNCH@I0 JA =<N@GDI@ ?<0<
"D==G@M @®? AIN®IG @<N @B\ H +D?R@NO #NK@M<I>@ JMOc@am
1JPOC 1J<NO .G<DIN BMD>PGOPM<G
1R<I %@M<G?0JI 1R<I 1JPOC
1<I?KG<DIN 1J<NO
(<N1<C SM@NO
1R<I 1J<NO<G
.G<DI

&?77+<C 90 %/=/+<-2 #<94/->=
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#<94/->'3>6/ %/1398 % % 1% 9%,/1398 #+1/
+@HIMT JA @>@IO0 <>ODJIN DI B@MM<DI@? 1R<I 1R<I 1J<NO<G 1R<I
H<HH<GN #G@KC<N H<SDHPN .G<DI
,PH=<O =M@ @7? AIN®IG @ <N @BNWH 1R<I 5 <M®@I QJI JMOc@am
5C@<0=@G0O 5C@<0=@GO BMD>PGOPM<G
(<N1<C SM@NO 1R<I 1JPOC
1R<I 1J<NO<G 5 @NO
.G<DI 5 <M@!I
5 @NO@MIPI? K<MMO CPN=<I?MT 1JPOC 1J<NO #NK@M<I>@ 1R<I 1JPOC
1R<I .G<DIN +<GG@@ !J<NO
1R<I 1J<NO<G
.G<DI
5 @NO@NR<HK OJMOJDN@ @®@? AIMOR@<N@ 1R<I 5 <M®I %@M<G?0JI 1R<I 1JPOC
KNMBM<H 1<I1?KG<DIN 5 @NO
(<NV1<C $M@NO
1R<I1J<NO<G
.G<DI 5<M®@I
#6+8> &-3/8-/ +8. /<,+<3?7
#<94/->'3>6/ %/1398 % % 1% 9%/1398 #+1/
?DBDO<G $GIM< JANO@RNOM<GD< * < BPD?@ GG" ! GG'0 GG ,0+
0J OC@ 10<0O@bN =JO<ID><G NK@>D@N ?DQ@VN@BDJIIN 0@BDJIN GG 0@BDJIN
'+I0 0 @BDJIN
+JG@>PG<M >C<M<>0@MDN<ODJI JA NODDBGHRM< . DG=<M< 0<IB@G<I?N
K<NNDJIgJIR@M <NNDgJM< AJ@OD?<
&@M=<MDPH >JGG@>0ODJIN H<I<B@H@IO GG" ! GG'0 GG ,0+
0@BDJIN 0@BDJIN GG 0@BDJIN
'+I0 0 @BDJIN
2<SJIJHT JA N@G@>0@? A<HDGD@N DI>GPTHEB' ! GG'O GG ,0+
G@BPH@N BM<NN@N <I? GDGD@N 0@BDJIN 0@BDJIN GG 0@BDJIN
+I0 0 @BDJIN
2<SJIJHT JA PI?@N>MD=@? O<S< DI OC@GG"'! GG'0 GG ,0+
#MD><>@<@ NP=A<HDGT 10TKC@GDJD?@<@ RIIEDIIN 0@BDJIN 0@BDJIN
@HKC<NDN JI OCIN@ JA >JIN@MQ<ODJI >JI>@M
2C@ 5@NO@RNOM<GD<| &@M=<MDPH NK@>DH@3G " ! GG'0 GG ,0+
?2<0<=<N@ 0@BDJIN 0@BDJIN 0@BDJIN
2C@ 5@NO@MNOM<GD<I| .G<IO !@INPN <I? GG" ! GG'0 GG ,0+
PNOM<GD<I .G<IO !@INPN 0@BDJIN 0@BDJIN GG 0@BDJIN
'+I0 0 @BDJIN
ITNO@H<OD>N JA OC@ OMDBB@MKG<IO EG@IPN GG'0 GG ,0+
10TGD?DPH 0@BDJIN 0@BDJIN 0@BDJIN
2<SJIJHD> M@NJGPODJI <I? ?2@N>MDKODJI JA |G " ! GG'0 GG ,0+
KG<IO NK@>D@N K<MOD>PG<MGT KMDIMDOT §I®EBDINN 0@BDJIN 0@BDJIN
OCIN@ @AN NP=E@>0 OJ HDIDIB ®NO@M
PNOM<GD<
2<SJIJHD> M@QD@R <I? gJMDNOD> NOP?D@N JAPG@MG@T I@I0OM<G JMOCc@am
=@IOCD> H<MDI@ <GB<@ JA IIMOCR@NO@B=<M< 1JPOC )DH=@MG@T BMD>PGOPM<G
PNOM<GD<I <I? gJMDNOD> NPMQ@T@NA@V !IJ<NO 1JPOC "<HKD@MG<I? 1R<I
PNOM<GD<I| H<MDI@ =@I|0CD> <GB<@ 5 @NO 1R<I #NK@OM<I>@ 0<IB@G<I?N
5 <M@I .G<DIN 1JPOC 1J<NO
%<N>JTI@ 1JPOC 5@NO
%@M<G?0JI
1<I1?KG<DIN

&?77+<C 90 %/=/+<-2 #<94/->=
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#<94/->'3>6/ %/1398 % % 1% 9%,/1398 #+1/
(<N1<C SM@NO
,JMOC@m
)DH=@MG@T
1R<I 1J<NO<G
.G<DI 4D>0JMD<
JI<K<MO@
5 <M®@I
2C@ 5@NOE@RNOM<GD<I H<MDI@ =@I10CD> <GB<@H=@MG@T 1@IOM<G JMOoc@am
JIGDI@ <I? <l DIO@M<>0D@@r PJ OC@ B@I@M<D?R@NO )DH=@MG@T BMD>PGOPM<G
JA PNOM<GD<| H<MDI@ =@I0CD> <GB<@ . DG=<M< 1JPOC "<HKD@MG<I? 1R<I
1IJ<NO 1JPOC #NK@OM<I>@ 0<IB@G<I?N
5 @NO 1R<I .G<DIN 1JPOC 1J<NO
5 <@ %@M<G?0JI 1JPOC 5@NO
1<I?KG<DIN
(<\M<C $MONO
JMOC@m
)DH=@MG@T
1R<I 1J<NO<G
.G<DI 4D>0JMD<
JI<K<MO@
5 <M@I
+<ODIB NTNO@H Q<MD<ODJI B@I@OD> ?DQ@mRR@NO QJl QJl
<I? QD<=DGDOT JA NH<GG AM<BH@IO@? KIJKPG<OP®OEN !J<NO 5C@<0=@GO JMoc@am
JA OQkO@I@? gIM< <I? JOC@®TFKG<ION JA 1JPOC5@NO #NK@OM<I>@ BMD>PGOPM<G
>JIN@MQ<ODJI DHKIMO<I>@ 1R<I 5 <M@I .G<DIN (<M<C 1R<I
5C@<0=@GO $IMONO +<GG@@0<IB@G<I?N
1R<I 1J<NO<G 1JPOC 1J<NO
.G<DI 1JPOC 5@NO
2M<INGJ><0ODJI JA >MDOD><GGT @Q@IAB@®ION +D?R@NO QJl QJl
1JPOC 1J<NO 5C@<0=@GO JMOoc@am
1JPOC 5@NO 1JJGB<MPD@ BMD>PGOPM<G
5C@<0=@G0O #NK@OM<I>@ 1R<I 1JPOC
.G<DIN 1J<NO 1JPOC
%<N>JTI@ 5 @NO
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