
!"#!$%$&$%' () *+,*%$- "-(!'!%".! %( -/$.*%$- *#0
*#%12(3(4"#$- -1*#4"!5 %1" 6*!$# *#0 2*#4"7

*."2$-*# !(,%18"!% *#0 ."9$-(

#*#-' 6: 42$..7; *2%,2( -1*-(< #7= -/$))(20 #: 0*1.7> !%"&"# 8: 1(!%"%/"27?

(8"# %: /$#07@ 3"%"2 /: !%*2A8"*%1"2B *#0 8*'#" 8: 8,2%!6*,41C

;!"#$%&'"(& )* +)),)-./ 0%12)($ 3&$&" 4(15"%61&./ 7)8 9:;<=;/ >"'#"/ 0+ 9<?9:@;<=;/ 430
=4(15"%61&. )* A1BC)$B$(/ D%15$E$ E" FG$( H6BG&1$ I)J ;==/ K),)(1$ KC$#G,&"B I)%&"/ A)%",1$/ A1BC)$B$(/

KJDJ <9?L=/ A"81B)
>!"#$%&'"(& )* 71),)-./ 4(15"%61&. )* I"M A"81B)/ 0,NGOG"%OG"/ IA 9:;P;/ 430

?43 Q"),)-1B$, 3G%5"./ HRS@K/ ?== 3T P<&C 3&J/ K)%5$,,16/ UR V:PPP/ 430
@!"#$%&'"(& )* 71),)-./ 7$.,)% 4(15"%61&./ T$B)/ >W :L:V9/ 430

B!"#$%&'"(& )* 71),)-1B$, 3B1"(B"6/ 4(15"%61&. )* I"5$E$@S$6 X"-$6/ Y<=< A$%.,$(E D$%ZM$./ S$6 X"-$6/
IX 9V;<Y@Y=;Y/ 430

C!"#$%&'"(& )* [16C"%1"6 $(E T1,E,1*"/ 4&$C 3&$&" 4(15"%61&./ S)-$(/ 4> 9YP??@<?;=/ 430

*6!%2*-%

&DEFDGFHFIJ DKL MKNEOLFPIDGFHFIJ DEO PQDEDPIOEFRIFPR ST IQO DUMDIFP OPSRJRIOVR7 QJLESHSWFPDH NDIIOEKR DKL PHFVDIO ST IQO
HDEWOHJ LEJHDKL EOWFSK IQDI OKPSVNDRROR IQO 6DRFK DKL 2DKWO7 *VOEFPDK !SMIQXORI DKL XORIOEK .OYFPS: #OFIQOE
QJLESHSWFPDH KSE PHFVDISHSWFPDH VSLOHR TSE IQO EOWFSK DEO RMZPFOKIHJ LO[OHSNOL IS LORPEFGO IQO VDWKFIMLO SE LFEOPIFSK ST
PQDKWO FK EORNSKRO IS FKPEODROL PDEGSK LFSYFLO\ IQMR7 DK DIIOVNI IS NEOLFPI RNOPF]P EORNSKROR ST DUMDIFP OPSRJRIOVR FR
NEOVDIMEO: $KRIODL7 XO TSPMR SK IQO ROKRFIF[FIJ ST EF[OER7 RIEODVR7 RNEFKWR7 XOIHDKLR7 EOROE[SFER7 DKL HD^OR ST IQO EOWFSK IS
NSIOKIFDH PQDKWOR FK PHFVDIO7 ORNOPFDHHJ IQSRO FKLMPFKW D PQDKWO FK QJLESHSWFPDH NDIIOEKR RMPQ DR DVSMKI7 IFVFKW DKL
NEOLFPIDGFHFIJ ST RIEODV _SX:

%QO VD`SE ROKRFIF[FIFOR ST DUMDIFP OPSRJRIOVR DEO IQOFE NOEVDKOKPO DKL O[OK OYFRIOKPO FK IQO TDPO ST NSIOKIFDH EOLMPOL
KOI GDRFK RMNNHJ ST XDIOE7 RIDGFHFIJ ST WOSVSENQSHSWFPDH RIEMPIMEO DKL EFNDEFDK OPSISKOR XFIQ DHIOEDIFSKR FK LFRIMEGDKPO
EOWFVOR7 DKL XDIOE UMDHFIJ PQDKWOR EORMHIFKW TESV D VSLF]OL XDIOE GDHDKPO: $K DHH ST IQORO EORNOPIR7 DUMDIFP OPSRJRIOVR ST
IQO EOWFSK DEO DHRS ROKRFIF[O IS IQO OYIOKRF[O VSLF]PDIFSKR FVNSROL GJ QMVDK MRO ST XDIOE EORSMEPOR7 XQFPQ MKLOERPSEOR
IQO LFZPMHIJ ST RONDEDIFKW IQFR IJNO ST DKIQESNSWOKFP PQDKWO TESV PHFVDIO PQDKWO: 8O DL[SPDIO D TSPMR FK TMIMEO EORODEPQ
SK EOPSKRIEMPIFSK DKL DKDHJRFR ST NDRI PHFVDIOR DKL DRRSPFDIOL OPSRJRIOV PQDEDPIOEFRIFPR7 HSKWaIOEV RIMLFOR IS
LFRPEFVFKDIO LFEOPIFSKDH PQDKWO [R: JODE IS JODE [DEFDGFHFIJ bFKPHMLFKW O[FLOKPO ST DUMDIFP OPSRJRIOV EORNSKROR SE ROKRFa
IF[FIJ IS OYIEOVORc7 DKL RIMLFOR ST OPSRJRIOVR DdOPIOL GJ QMVDK DPIF[FIJ: ! ;eeC GJ fSQK 8FHOJ g !SKR7 /IL:

F.E%),J D%)B"66:7 &SH: ;;7 ;h=>i;h?; b;eeCc:

b#S: ST )FWMEOR5 > #S: ST %DGHOR5 = #S: ST 2OTR5 eCc

A"' 8(20! DUMDIFP OPSRJRIOVR\ DEFL HDKLR\ PHFVDIO PQDKWO\ DKIQESNSWOKFP PQDKWO\ 6DRFK DKL 2DKWO\ *VOEFPDK
!SMIQXORI\ XORIOEK .OYFPS\ RIEODVR\ EF[OER\ HD^OR\ EOROE[SFER\ XDIOE GDHDKPO\ NOEVDKOKPO\ RIDGFHFIJ

$#%2(0,-%$(#

%QO 6DRFK DKL 2DKWO7 !SMIQXORI DKL .OYFPS 2OWFSK bQOEODTIOE7 62!8.c OKPSVNDRROR D XFLO GDKL ST
VSMKIDFK DKL HSXHDKL FK XORIOEK #SEIQ *VOEFPD TESV IQO RIDIO ST (EOWSK b?j! #c FK IQO ,! RSMIQ IS
(DYDPD b;j! #c FK .OYFPS b)FW: ; FK /OD[ORHOJ "& $,:7 ;eeCc: %QO EOWFSK FKPHMLOR DHH ST IQO VD`SE #SEIQ
*VOEFPDK LOROEIR7 DKL FR FK WOKOEDH GSELOEOL GJ DKL LSIIOL XFIQ VSMKIDFKSMR IOEEDFK: %QFR XFLO EDKWO ST
ISNSWEDNQFP EOHFOT b3HDIO ; FK /OD[ORHOJ "& $,:7 ;eeCc RIESKWHJ FK_MOKPOR GSIQ IQO QSEFkSKIDH DKL [OEIFPDH
RNDIFDH LFRIEFGMIFSK ST NEOPFNFIDIFSK: 3EOPFNFIDIFSK FK RMGDHNFKO XDIOERQOLR ST VSMKIDFK EDKWOR bVDKJ S[OE

--- hjj@iBhjCleClhj;h=>i;em;C:@h R"B"15"E ?= \G,. ;VV<
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>hhh Vc FR STIOK ?i;h IFVOR QFWQOE IQDK FK IQO DL`SFKFKW GDRFK HSXHDKLR: "YPONI TSE IQO STIOK ONQOVOEDH
SMI_SXR ST HSXHDKL RNEFKWR7 NOEOKKFDH RIEODVR FK IQFR DEOD DEFRO DI QFWQ OHO[DIFSK:

%QO [DHMO IS QMVDKR ST DUMDIFP EORSMEPOR FK DEFL DKL ROVFaDEFL EOWFSKR RMPQ DR IQO 62!8. FR SG[FSMR:
/ORR STIOK PSKRFLOEOL DEO IQO [DHMOR ST DUMDIFP OPSRJRIOVR DR TSPF ST GFSLF[OERFIJ: !NEFKWR DKL RIEODVi
EFNDEFDK OPSRJRIOVR FK IQO 62!8. RMNNSEI D QFWQ LF[OERFIJ ST NHDKI DKL DKFVDH HFTO IQDI DEO LONOKLOKI SK
IQORO SDROR ST XDIOE DKL TSSL EORSMEPOR FK IQO DEFL DKL ROVFaDEFL RMEESMKLFKWR: 6FSLF[OERFIJ FK .OYFPS EDK^R
]TIQ WHSGDHHJ\ IQFR FR NESGDGHJ SXFKW IS FIR [DEFOL ISNSWEDNQJ DKL PHFVDIO7 GMI DHRS7 FK NDEI7 IS IQO QFWQ
LOWEOO ST OKLOVFRV DRRSPFDIOL XFIQ FRSHDIOL DUMDIFP OPSRJRIOVR: %QO FVNSEIDKPO ST 62!8. DUMDIFP
OPSRJRIOVR7 GSIQ DR XDIOE EORSMEPOR DKL DR TSPF ST GFSLF[OERFIJ7 DEWMOR TSE IQO KOOL IS MKLOERIDKL TMHHJ IQOFE
LJKDVFPR FK D PQDKWFKW PHFVDIO7 DR XOHH DR XFIQ PQDKWFKW NEORRMEO TESV OYNDKLFKW QMVDK NSNMHDIFSKR:

&DEFDGFHFIJ DKL MKNEOLFPIDGFHFIJ DEO PQDEDPIOEFRIFPR ST IQO EOWFSKnR QJLESHSWJ DKL PHFVDISHSWJ: #OFIQOE
QJLESHSWFPDH KSE PHFVDISHSWFPDH VSLOHR TSE IQO EOWFSK DEO RMZPFOKIHJ LO[OHSNOL IS LORPEFGO IQO VDWKFIMLO SE
LFEOPIFSK ST PQDKWO FK EORNSKRO IS FKPEODROL PDEGSK LFSYFLO\ IQMR7 DK DIIOVNI IS NEOLFPI RNOPF]P EORNSKROR ST
DUMDIFP OPSRJRIOVR FR NEOVDIMEO: %QO SG`OPIF[OR ST IQFR NDNOE DEO IS QFWQHFWQI IQO ^OJ TODIMEOR ST 62!8.
DUMDIFP OPSRJRIOVR IQDI DEO HF^OHJ IS GO VSRI ROKRFIF[O IS PHFVDIO PQDKWO7 IS LFRPMRR IQO FKIOEDPIFSK ST PHFVDIO
PQDKWO XFIQ DKIQESNSWOKFP PQDKWO IQDI FR DHEODLJ SPPMEEFKW7 IS EO[FOX GEFO_J IQO PMEEOKI RIDIMR ST PHFVDIO
DKL QJLESHSWJ VSLOHR DR DNNHFOL IS IQO EOWFSK7 DKL IS NES[FLO D TOX EOPSVVOKLDIFSKR TSE TMIMEO EORODEPQ
IQDI XFHH GO PEMPFDH TSE MKLOERIDKLFKW IQORO FKIOEDPIFSKR FK IQFR NDEIFPMHDE EOWFSK:

1'02(-/$.*%(/(4' () %1" 2"4$(#

>"'#"%$&G%"

%QO DVNHFIMLO ST IQO DKKMDH IOVNOEDIMEO PJPHO ST IQO 62!8. FKPEODROR TESV RSMIQ bEDKWO !! @!-c IS
KSEIQ bEDKWO ! =@!-c DR D EORMHI ST PQDKWOR FK RSMEPO EOWFSKR TSE IQO DFE VDRROR IQDI DdOPI IQO 62!8.:
.ODK fDKMDEJ IOVNOEDIMEOR EDKWO HDIFIMLFKDHHJ TESV S[OE =@!- FK IQO OYIEOVO RSMIQ IS "@!- FK IQO KSEIQ\
fMHJ IOVNOEDIMEOR [DEJ FK EORNSKRO IS OHO[DIFSK IS D WEODIOE OYIOKI IQDK IS HDIFIMLO DKL EDKWO TESV ;@ IS =h!-
FK QFWQ NHDIODMR DKL VSMKIDFKR IS >@i?h!- FK QSI LOROEI HSXHDKLR b3HDIOR > DKL ? FK /OD[ORHOJ "& $,:7 ;eeCc:

D%"B1#1&$&1)(

%QO PHFVDIO ST IQO 62!8. EDKWOR TESV ROVFaDEFL IS DEFL7 XFIQ HSPDHHJ VORFP PHFVDIOR SPPMEEFKW DI QFWQ
OHO[DIFSKR: *KKMDH NEOPFNFIDIFSK [DEFOR PSKRFLOEDGHJ GSIQ FK RNDPO DKL IFVO IQESMWQSMI IQO EOWFSK: $K IQO
KSEIQOEK DEOD7 XFKIOE DKL ODEHJ RNEFKW NEOPFNFIDIFSK LOHF[OEOL GJ PJPHSKFP RISEVR SEFWFKDIFKW FK IQO 3DPF]P
LSVFKDIOR: *KKMDH NEOPFNFIDIFSK EDKWOR TESV =@h IS C@h VV: 3EOPFNFIDIFSK FKPEODROR RQDENHJ DI IQO KSEIQa
ODRIOEK GSMKLDEJ ST IQO EOWFSK XFIQ MN IS ;@hh VV DKKMDHHJ S[OE IQO QFWQOE OHO[DIFSKR ST IQO XORIOEK QMVFL
DKL RMGQMVFL RHSNOR ST IQO 2SP^J .SMKIDFKR b3EFPO7 ;eCe\ 3HDIO = FK /OD[ORHOJ "& $,:7 ;eeCc: %QO RSMIQOEK
DEOD FR NEOLSVFKDKIHJ DEFL DKL NEOPFNFIDIFSK FR LSVFKDIOL GJ VSKRSSKDH _SXR IQDI PDEEJ VSFRIMEO TESV IQO
4MHT ST .OYFPS: *[OEDWO DKKMDH NEOPFNFIDIFSK TSE IQO DEOD EDKWOR TESV GOHSX ;hh VV FK IQO .SQD[O DKL
!SKSEDK LOROEIR IS DR VMPQ DR jhh VV FK IQO XORIOEK !FOEED .DLEO FK .OYFPS: *KKMDH EDFKTDHH ROHLSV
OYPOOLR =@h VV FK IQO [DHHOJR7 XQOEO HSKW LEJ NOEFSLR OYIOKLFKW IS ;@hi=;h LDJR QD[O GOOK EOPSELOL FK
1OEVSRFHHS7 .OYFPS b$GDEED "& $,:7 ;ee@c: %QO RSMIQOEKVSRI NDEI ST IQO EOWFSK FR VDFKHJ QMVFL IS IESNFPDH
XFIQ D[OEDWO DKKMDH NEOPFNFIDIFSK EODPQFKW =hhh VV:

RG()]

6OPDMRO ST IQO XFLO EDKWO ST HDKL MRO7 IOVNOEDIMEO7 [OWOIDIFSK PS[OE DKL RSMEPOR ST EMKSd bF:O:7 RKSXVOHI7
LFEOPI EDFKTDHHc7 EMKSd [DEFDGFHFIJ FR [OEJ NESKSMKPOL SK GSIQ EOWFSKDH DKL RMGEOWFSKDH RPDHOR: *PPSELFKW IS
6OLFKWOE DKL !DEWOKI b;ejec7 oVSRI ST IQO EOWFSKnR EMKSd FR WOKOEDIOL GJ NEOPFNFIDIFSK SPPMEEFKW SK IQO
FKIOEVOLFDIO OHO[DIFSKR ST IQO QFWQOE GDRFK DEODR DKL IQO HSXOE NDEIR ST IQO VSMKIDFKRn: %QO RPDEPFIJ ST
NESIOPIF[O [OWOIDIFSK PS[OE7 QFWQ IOVNOEDIMEOR DKL HSX DKIOPOLOKI RSFH VSFRIMEO DI HSX DHIFIMLOR PSVGFKO IS
NESLMPO VDYFVMV EDIOR ST O[DNSEDIFSK FK HSXHDKLR: -SKROUMOKIHJ7 EMKSd FR HSXOE FK IQO EOWFSKnR [DHHOJR

1'02(/(4$-*/ 32(-"!!"!7 &(/: ;;7 ;h=>i;h?; b;eeCc ! ;eeC GJ fSQK 8FHOJ g !SKR7 /IL:
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PSVNDEOL XFIQ FIR VSMKIDFKR7 DKL FR GMI D RVDHH TEDPIFSK ST NEOPFNFIDIFSK: 2MKSd EDIFSR b2(l3c DEO DR HSX DR
h:h; FK RSVO OKLSEQOFP GDRFKR ST KSEIQOEK .OYFPS DKL WOKOEDHHJ LS KSI OYPOOL h:= IQESMWQSMI IQO HSXHDKLR
FK VMPQ ST IQO EOWFSK b)FWMEO ;c: )MEIQOEVSEO7 GOPDMRO VSRI ST IQO XDIOERQOLR DKL RMGXDIOERQOLR FK IQO
EOWFSK DEO PQDEDPIOEFkOL GJ QFWQ HOKWIQ IS XFLIQ EDIFSR7 VSMKIDFK TESKIR NHDJ DK FVNSEIDKI ESHO FK EOPQDEWFKW
IQO MKLOEHJFKW DUMFTOER7 ORNOPFDHHJ TESV RNEFKW RKSXVOHI: %QFR EOPQDEWO EONEOROKIR DK DLLFIFSKDH PSKIEFGa
MIFSK ST VSMKIDFK NEOPFNFIDIFSK IS HSXHDKL RIEODV _SX XFIQFK IQO 62!8. b3EFPO7 ;eCec:

)FWMEO ;: .DN ST XORIOEK #SEIQ *VOEFPD RQSXFKW EMKSd EDIFSR bEMKSdlNEOPFNFIDIFSKc FK IQO 6DRFK DKL 2DKWO7 !SMIQXORI DKL .OYFPS
EOWFSK bOKPHSROL GJ IQFP^ HFKOc

! ;eeC GJ fSQK 8FHOJ g !SKR7 /IL: 1'02(/(4$-*/ 32(-"!!"!7 &(/: ;;7 ;h=>i;h?; b;eeCc
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6OPDMRO ST IQO PSVGFKOL OdOPIR ST IQO DGS[O PQDEDPIOEFRIFPR7 D[OEDWO DKKMDH EMKSd FK IQO RSMIQOEK NDEI ST
IQO 62!8. [DEFOR GOIXOOK =:@ VV FK HSXHDKL LOROEI DEODR IS @h VV DI QFWQOE OHO[DIFSKR: $K PSKIEDRI7
D[OEDWO DKKMDH EMKSd FK IQO KSEIQOEK 62!8. [DEFOR TESV =h VV FK IQO [DHHOJR IS ;=@ VV DI IQO QFWQORI
VSMKIDFK OHO[DIFSKR:

(&"2&$"8 () *+,*%$- "-(!'!%".!

* LF[OERFIJ ST DUMDIFP OPSRJRIOVR PDK GO TSMKL FK IQO 62!8.7 ORNOPFDHHJ XQOK OHO[DIFSKDH IEDKROPIR DEO
PSKRFLOEOL: #O[OEIQOHORR7 POEIDFK EOWFSKaXFLO WOKOEDHFIFOR DEO PSKRFRIOKI XFIQ FIR XDIOEaNSSE KDIMEO: )OX
KDIMEDH HD^OR SPPME FK IQO 62!8.7 JOI IQO EOWFSK PSKIDFKR RSVO ST IQO HDEWORI EOROE[SFER FK #SEIQ *VOEFPD:
*HH HDEWO EF[OER FK IQO EOWFSK DEO FVNSMKLOL: (IQOE KDIMEDH DUMDIFP OPSRJRIOVR ST IQO 62!8. DEO FRSHDIOL7
IOVNSEDEJ XDIOER DEO PSVVSK bRMPQ DR ONQOVOEDH DKL FKIOEVFIIOKI RIEODVR7 IFKD`DR DKL NHDJDRc7 DKL KODEHJ
DHH RFkDGHO DUMDIFP OPSRJRIOVR DEO RIEORROL GJ IQO FKPEODRFKW LOVDKLR TSE MEGDK DKL DWEFPMHIMEDH XDIOE
RMNNHFOR: "PSISKOR RMPQ DR EFNDEFDK kSKOR DEO NDEIFPMHDEHJ O[FLOKI FK IQO 62!8. GOPDMRO IQOJ EONEOROKI
kSKOR XQOEO RIDE^HJ PSKIEDRIFKW OPSRJRIOVR VOOI b)FRQOE7 ;ee@c:

3#%1(-6/ 3&%"$'6 $(E R15"%6

!IEODVR DKL EF[OER ST IQO 62!8. DEO RNEFKW TOL SE DEO LOEF[OL TESV EMKSd bRKSXVOHI FK IQO KSEIQ7
EDFKTDHH FK IQO RSMIQc TESV VSKIDKO EOWFSKR GSELOEFKW IQORO DEFL DKL ROVFaDEFL OK[FESKVOKIR b3EFPO7 ;eCe\
.FKRQDHH "& $,:7 ;ejec: 3OEOKKFDH7 HDEWO EF[OER ST IQO EOWFSK RMNNSEI VMPQ HSXOE VODK DKKMDH _SXR IQDK IQSRO
FK VSEO VORFP EOWFSKR XFIQ PSVNDEDGHJ RFkOL PDIPQVOKIR b%DGHO $c: %QO IOKLOKPJ TSE HSX _SXR FR OYDPOEGDIOL
GJ PSKRMVNIF[O MRO IQESMWQSMI IQO GDRFKR: 3EFSE IS OYIOKRF[O FVNSMKLVOKI7 VSRI EF[OER OYQFGFIOL OYIEOVO
[DEFDIFSK FK LFRPQDEWO S[OE DKKMDH7 LOPDLDH DKL HSKWOE IFVOaRPDHOR: .FLaRFkOL RIEODVR ST IQO EOWFSK IQDI QD[O
KSI GOOK FVNSMKLOL EOIDFK IQOFE o_DRQJn QJLESHSWFPDH PQDEDPIOEFRIFPR: .DKJ DEO RNDIFDHHJ FKIOEVFIIOKI7
_SXFKW FK RMVVOE SKHJ FK GOLESP^aLSVFKDIOL ROWVOKIR XQOEO RQDHHSX DHHM[FMV NOEVFIR RMETDPO _SX:
$K WOKOEDH7 PSKRIEDFKOL PQDKKOH EODPQOR XFIQ VFKFVDH ROLFVOKI LONSRFIFSK DEO PSVVSKHJ WDFKFKW ROWVOKIR
bF:O: LFRPQDEWO FKPEODROR XFIQ LSXKRIEODV _SXc ST IQO RIEODVR XQOEO WESMKLXDIOE OVOEWOR FKIS IQO PQDKKOH:
-SK[OEROHJ7 MKPSKRIEDFKOL EODPQOR XFIQ LONSRFIFSKDH TODIMEOR DEO ROPIFSKR ST RIEODV XQOEO WESMKLXDIOE
EOPQDEWO SPPMER DKL RIEODV _SX LOPEODROR: !NEFKWR RMRIDFK IQOFE NOEVDKOKI _SX IQESMWQ DUMFTOE LFRPQDEWO
FK QFWQ OHO[DIFSK VSKIDKO EOWFSKR DKL7 FK RSVO RVDHHOE PDIPQVOKIR ST LOROEI HSXHDKLR7 GJ XDJ ST PSKKOPIFSK
IS DEIORFDK SE SIQOE MKLOEWESMKL XDIOER:

%DGHO $: -SVNDEFRSK ST HDEWORI EF[OER ST IQO 62!8. XFIQ IQO $HHFKSFR 2F[OE
DKL IQO -SHMVGFD 2F[OE7 FK IOEVR ST GDRFK DEOD DKL DKKMDH LFRPQDEWO: -SHSEDLS
2F[OE LFRPQDEWO FR DI 1SS[OE 0DV bDHVSRI KS EMKSd TESV IQO -SHSEDLS 2F[OE

EODPQOR FIR VSMIQc

2F[OE 6DRFK DEOD *KKMDH LFRPQDEWO
b^V=c b#;hB V>c

2p< S !DKIFDWS >> jhh =;hh
2p< S )MOEIO >B Bhh @ehh
2p< S 'DUMF Ch hhh =jhh
2p< S #DkDR j@ @hh ;Chh
2p< S LO HDR 6DHRDR ;hB hhh ;> ehh
!KD^O 2F[OE =BC hhh ?h hhh
2p< S 4EDKLOl6ED[S ?@C hhh ;j hhh
-SHSEDLS 2F[OE B=e hhh ;h hhh
K)'#$%16)(5
$HHFKSFR 2F[OE B@ @=C ;j >hh
-SHMVGFD 2F[OE BBj hhh =>h hhh
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1FWQ 1( 61&G NEFVDEJ NESLMPIFSK7 IQO NDMPFIJ ST NOEOKKFDH _SX7 DKL IQO FVNSEIDKPO ST LFRIMEGDKPO DEO
WOKOEDH DIIEFGMIOR ST RIEODVR FK IQFR LEJHDKL EOWFSK: /SIFP OPSRJRIOVR ST IQO KSEIQOEK 62!8. OYQFGFI QFWQ
EDIOR ST NEFVDEJ NESLMPIFSK DKL VDKJ VDJ GO DMISIESNQFP bF:O:D4 " R\ .FKRQDHH7 ;eCj\ -MRQFKW7 ;eeBc:
1FWQ HO[OHR ST RSHDE EDLFDIFSK EODPQFKW IQO RIEODV RMETDPO7 IQESMWQ LFRPSKIFKMSMR EFNDEFDK PDKSNJ PS[OE7
NESVSIOR WOKOEDHHJ QFWQ EDIOR ST DUMDIFP NEFVDEJ NESLMPIFSK b-MRQFKW DKL 8SHT7 ;ej?\ -MRQFKW7 ;eeBc: %QFR
TODIMEO FR O[OK VSEO RIESKWHJ OYNEORROL FK IQO QSI LOROEI NSEIFSKR ST IQO EOWFSK7 XQOEO QFWQ DKKMDH
IOVNOEDIMEOR7 HSKW WESXFKW RODRSKR DKL XFLO PQDKKOHR bXFIQ KODEHJ JODEaHSKW HFWQI RDIMEDIFSKc EORMHI FK QFWQ
EDIOR ST GSIQ NEFVDEJ DKL ROPSKLDEJ NESLMPIFSK b6MRPQ DKL )FRQOE7 ;ej;\ )FRQOE "& $,:7 ;ej=\ )FRQOE DKL
4EDJ7 ;ej>\ fDP^RSK DKL )FRQOE7 ;ej?c: %QO TSSL GDRO FK RIEODVR ST GSIQ RMGEOWFSKR FR DHWDO DKL DUMDIFP
VDPESNQJIOR7 XFIQ PSHHOPISEiWDIQOEOER TOOLFKW NEFVDEFHJ SK DMISPQIQSKSMR LOIEFIMR b)FRQOE DKL 4EDJ7 ;ej>\
4DFKOR "& $,:7 ;ejec:

!IEODVR DKL EF[OER ST IQO 62!8. DEO RMG`OPIOL IS FKIOKRO KDIMEDH LFRIMEGDKPO: 1JLESHSWFPDH OYIEOVOR7 ST
GSIQ _SSL DKL LESMWQI7 DEO IQO NEFKPFNDH LFRIMEGDKPO DWOKIR: )HDRQ _SSLR FK IQO QSI LOROEIR ST RSMIQaXORIOEK
,!* bDKL NEORMVDGHJ7 FK IQO VSEO RSMIQOEHJ LOROEI EOWFSKRc RQDNO PQDKKOH VSENQSHSWJ7 RPSME DKL LONSRFI
ROLFVOKI DKL EOVS[O GSIQ FKRIEODV DKL EFNDEFDK GFSID b)FRQOE "& $,:7 ;ej=\ 4EFVV DKL )FRQOE7 ;eje\
!IESVGOEW "& $,:7 ;ee>c: 1SI LOROEI RIEODVR DEO DHRS RMG`OPI IS OYIOKRF[O LEJFKW: 0EJFKW EORMHIR FK RIEDKLFKW
DKL PSKPOKIEDIFSK ST GFSID DKL HSRR ST RMETDPO XDIOE: $K RSVO PDROR7 QJNSEQOFP _SX NOERFRIR GOKODIQ IQO LEJ
ROLFVOKI RMETDPO b!IDKHOJ DKL &DHOII7 ;ee=\ !IDKHOJ DKL 6SMHISK7 ;ee@c: $K IQO KSEIQOEK RMGEOWFSK ST IQO
62!8.7 EDFK SK RKSX O[OKIR SE IQMKLOERISEVR PDK WOKOEDIO PDIDRIESNQFP _SSLR: %QO TOX HSKWaIOEV
LDIDGDROR SK LFRPQDEWO TSE IQORO OPSRJRIOVR RMWWORI DK D[OEDWO ST >i? JODER GOIXOOK RMPQ RO[OEO RNDIOR
b-MRQFKW DKL 4DFKOR7 ;ejec7 PSVNDEOL XFIQ D VSEO TEOUMOKI SPPMEEOKPO FK IQO RSMIQ bTSE OYDVNHO7 =ie _DRQ
_SSLR NOE JODE SPPME FK LEJ DKL XOI JODER7 EORNOPIF[OHJ7 FK !JPDVSEO -EOO^7 *EFkSKD\ 4EFVV7 ;ee>c:

S$Z"6/ R"6"%5)1%6 $(E )&C"% S"(&1B HB)6.6&"'6

!IDKLFKW XDIOE ST IQO FKIOEVSMKIDFK 8ORI DEO [DEFOL FK WOSWEDNQFPDH ROIIFKW7 GDRFK SEFWFK DKL NEOROKI LDJ
HFVKSHSWFPDH PSKLFIFSKR: %QO EOHDIF[OHJ TOX KDIMEDH HD^OR SE SIQOE SNOK XDIOER DEO ST TSME IJNOR5 HDEWO RDHFKO
HD^OR IQDI DEO EOVKDKIR ST TDE VSEO OYIOKRF[O HDIOa3HOFRISPOKO HFVKOIFP RJRIOVR7 IOVNSEDEJ XDIOER ST LOROEI
GDRFK HSXHDKLR bNHDJDRc7 VSKIDKOlRMGDHNFKO HD^OR DKL IOEVFKDH XOIHDKLR XFIQ DKKMDH FKMKLDIFSK GMI RIESKW
RODRSKDHFIJ:

.DKJ HD^OR ST IQO 62!8. DEO PHSROL7 DKL HD^O HO[OHR IQOEOTSEO EO_OPI IQO FVGDHDKPO GOIXOOK DKKMDH
NEOPFNFIDIFSK DKL O[DNSEDIFSK: %QOJ DEO IQMR ROKRFIF[O IS PHFVDIO [DEFDGFHFIJ IQDI XSMHL GO ST VFKSE FK_MOKPO
FK RJRIOVR XFIQ SMI_SXR b-SHO7 ;eC?\ 1SRIOIHOE DKL 4FSEWF7 ;ee@c: %QO RFkO7 LONIQ DKL RDHFKFIJ ST HDEWO RDHFKO
HD^OR OYQFGFI RMGRIDKIFDH IOVNSEDH _MPIMDIFSKR PDMROL GJ PHFVDIO: )SE OYDVNHO7 IQO DEOD ST ,IDQnR 4EODI !DHI
/D^O7 IQO HDEWORI RDHFKO HD^O FK IQO EOWFSK7 VSEO IQDK LSMGHOL S[OE =B JODER GOIXOOK D LESMWQI DKL _SSL
NOEFSL b!IONQOKR7 ;eehc: %QOEVDH RIEDIF]PDIFSK FR HFVFIOL FK 4EODI !DHI /D^O DKL VDKJ SIQOE HSXHDKL HD^OR
GOPDMRO IQOJ DEO RS RQDHHSX:

1MKLEOLR ST HSXHDKL [DHHOJR IQESMWQSMI IQO 4EODI 6DRFK7 .SQD[O7 -QFQMDQMDK DKL !SKSEDK LOROEIR PDK
QSHL RQDHHSX7 ONQOVOEDH HD^OR SE #,$.$6 b!KJLOE7 ;eB=\ .FqFK DKL 8QODI7 ;eCec: !SVO NHDJDR HFO FK IQO EOHFPI
GDRFKR ST HDIOa3HOFRISPOKO NHM[FDH HD^OR: (IQOER DEO QJLESHSWFPDHHJ FRSHDIOL DKL QD[O RVDHH XDIOERQOLR7 IQMR
IQOJ QD[O KS WOSHSWFPDH EOPSEL ST HFVKOIFP NOEVDKOKPO: %QO OYFRIOKPO ST HD^OR FK IQORO [DHHOJR LONOKLR SK
HSPDH bXDIOERQOLc NEOPFNFIDIFSK7 NHDJD RMETDPO O[DNSEDIFSK b1DEIHDKLa2SXO7 ;eC=c DKL7 OYPONI FK OKLSEQOFP
GDRFKR bORNOPFDHHJ NEO[DHOKI FK IQO 4EODI 6DRFK DKL KSEIQaPOKIEDH .OYFPSc7 DHHM[FDH QJLESHSWFPDH LEDFKDWO
b!KJLOE7 ;eB=c:

3OEVDKOKI VSKIDKO HD^OR FK IQO 4EODI 6DRFKl.S`D[O bKSEIQOEKc NSEIFSK ST IQO 62!8. HFO DI OHO[DIFSKR ST
=jhh V SE VSEO: %QORO HD^OR7 XQFPQ DEO ORROKIFDHHJ RKSXVOHIa SE RNEFKWaTOL NSKLR7 DEO TSMKL FK FRSHDIOL
POKIEDH VSMKIDFK EDKWOR7 DEO WOKOEDHHJ KS VSEO IQDK D TOX QOPIDEOR FK RMETDPO DEOD7 DKL QD[O RVDHH XDIOERQOLR
RMPQ DR IQSRO ST PFEUMO GDRFKR: %QORO PQDEDPIOEFRIFPR HODL IS QFWQ QJLESHSWFPDH [DEFDGFHFIJ: $K_SXR NOD^ LMEFKW
RNEFKW EMKSd DKL7 FK RSVO7 SMI_SX VDJ SPPME TSE SKHJ D TOX XOO^R ST IQO JODE: %QO NSKLR LFRNHDJ IEDKRFOKI
RIEDIF]PDIFSK DR HSPDH PSK[OPIF[O RISEVR NESLMPO EOWMHDE ONFRSLOR ST RO[OEO XFKL RQODE DKL IQSESMWQ VFYFKW:
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.SKIDKO HD^OR DEO VSEO DGMKLDKI FK IQO RSMIQOEK 62!8. b.OYFPSc: .SRI ST IQORO HD^OR DEO XDEV
NSHJVFPIFP DKL OYQFGFI VFKFVDH RODRSKDH [DEFDIFSK FK IOVNOEDIMEO: !ODRSKDH [DEFDIFSK FK SIQOE HFVKSHSWFPDH
NESNOEIFOR FR PSMNHOL IS XOIiLEJ RODRSKR DKL LFHMIFSK DKL O[DNSEDIF[O PSKPOKIEDIFSK ST RSHMIOR: /F^O HD^OR FK
IQO KSEIQOEK RMGEOWFSK7 IQORO HD^OR DEO [OEJ ROKRFIF[O IS PQDKWOR FK XDIOE FKNMI: )SE OYDVNHO7 OKLSEQOFP /D^O
3DIkPMDES QDR OYQFGFIOL OYIOKRF[O [DEFDIFSK FK HO[OH SK GSIQ ;h>aJODE DKL ;h; i;h=aJODE IFVOaRPDHOR b-QDPS< K7
;ee>\ (n1DED7 ;ee>c:

%QO TOX XOIHDKLR FK IQO EOWFSK FKPHMLO QFWQHJ RODRSKDH TEORQXDIOE XOIHDKLR DKL RDHFKO VDERQOR b1STRIOIIOE7
;ej>c: 8OIHDKLR DRRSPFDIOL XFIQ IQO HFIISEDH kSKOR ST HD^OR DEO NSSEHJ LO[OHSNOL7 SXFKW IS HDEWO OYPMERFSKR FK
HD^O HO[OH IQDI EORMHI TESV [DEFDIFSK FK FK_SXR bDR FK IQO KSEIQOEK IOEVFKDH HD^ORc: 2F[OEFKO VDERQOR7 SE
PFO< KOWDR7 XOEO PSVVSK FK IQO RSMIQaXORIOEK ,!* DKL KSEIQOEK .OYFPS MKIFH IQO VFLa;jhhR7 GMI IQORO QD[O
DHH GMI [DKFRQOL b1OKLEFP^RSK DKL .FKP^HOJ7 ;ej?c:

$K DLLFIFSK IS IQO KDIMEDH HOKIFP RJRIOVR7 VDKJ EOROE[SFER7 EDKWFKW FK RFkO TESV RVDHH RISP^ NSKLR IS RSVO
ST IQO HDEWORI FK #SEIQ *VOEFPD7 RMPQ DR IQSRO ST IQO HSXOE -SHSEDLS 2F[OE b/D^OR 3SXOHH7 .ODL7 .SQD[O
DKL 1D[DRMc7 DEO TSMKL FK IQO 62!8.: %QO EOROE[SFER ST IQO -SHSEDLS 2F[OE QD[O PSK[OKIFSKDH XDEV
VSKSVFPIFP NOHDWFD XFIQ HDEWOHJ TDVFHFDE7 PSRVSNSHFIDK NHDK^ISK GFSIDR7 JOI DEO ROI XFIQFK DK DEFL PHFVDIO
DKL LOROEI HDKLRPDNO: .DKJ EOROE[SFER DEO QFWQHJ NESLMPIF[O7 XFIQ PSKROUMOKI QJNSHFVKOIFP SYJWOK
LONHOIFSK LMEFKW RIEDIF]PDIFSK: $KIEDa DKL FKIOEaDKKMDH LEDXLSXKR ST IQO EOROE[SFER TSE FEEFWDIFSK DKL _SSL
PSKIESH PDK WEODIHJ EOLMPO7 SE O[OK LEJ MN7 RQDHHSX EOROE[SFER: *LLFIFSKDHHJ7 IQO TEOUMOKI XDIOE HO[OH
_MPIMDIFSKR DRRSPFDIOL XFIQ IQO RISEDWO DKL MRO ST XDIOE EORIEFPI IQO LO[OHSNVOKI ST HFIISEDH kSKO NHDKIR DKL
IQOFE DRRSPFDIOL DKFVDH PSVVMKFIFOR:
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%QO WOSHSWFPDH EOPSEL ST PHFVDIO RFKPO IQO HDRI WHDPFDH VDYFVMV b=; hhh JODER DWSc FKLFPDIOR IQDI IQO
POKIEDH DKL KSEIQOEK NSEIFSKR ST IQO 62!8. XOEO DdOPIOL GJ EOHDIF[OHJ HDEWO PHFVDIFP PQDKWOR7 F:O: RQFTIR FK
IQO D[OEDWO PHFVDIO bO:W: %QSVNRSK "& $,:7 ;ee?c: %QORO HDIOa3HOFRISPOKO PHFVDIO PQDKWOR QD[O GOOK DRRSPFDIOL
XFIQ PQDKWOR FK RJKSNIFPaRPDHO DIVSRNQOEFP PFEPMHDIFSK7 PQDEDPIOEFkOL NEFVDEFHJ GJ D RSMIQXDEL LFRNHDPOVOKI
ST IQO NSHDE `OI RIEODV bXORIOEHJ RISEV IEDP^c S[OE XORIOEK #SEIQ *VOEFPD IQDI XDR TSEPOL GJ IQO QOFWQI DKL
IQOEVDH OdOPIR ST IQO /DMEOKIFLO $PO !QOOI bO:W: AMIkGDPQ DKL 4MOIIOE7 ;ejB\ -(1.*3 .OVGOER7 ;ejjc:
%QO PHFVDISHSWFPDH OdOPI ST IQO LFRNHDPOL RISEV IEDP^ XDR D WOKOEDH OKQDKPOVOKI ST VSFRIMEO IQESMWQSMI IQO
4EODI 6DRFK b%QSVNRSK "& $,:7 ;ee?c: 4OSHSWFPDH O[FLOKPO TESV IQO RSMIQOEK NSEIFSKR ST IQO 6DRFK DKL
2DKWO bO:W: &DK 0O[OKLOE "& $,:7 ;ejCc RMWWORIR IQDI IQO EOWFSK XDR DdOPIOL HORR GJ IQORO HDIOa3HOFRISPOKO
PHFVDIO PQDKWOR IQDK FI XDR GJ 1SHSPOKO PHFVDIFP [DEFDGFHFIJ EORMHIFKW7 TSE OYDVNHO7 TESV "#!( b"H #FKr Si
!SMIQOEK (RPFHHDIFSKc O[OKIR SE TESV DIVSRNQOEFP PFEPMHDIFSK NDIIOEKR DRRSPFDIOL XFIQ DKSVDHSMR NEORRMEO
NDIIOEKR FK IQO ODRIOEK 3DPF]P b"KkOH "& $,:7 ;eje7 ;ee=\ "HJ "& $,:7 ;ee>c: .SEO EOPOKI PHFVDIO [DEFDIFSKR DKL
_SSL O[OKIR FK IQO !SMIQXORI bO:W: IQO NDRI @hh JODERc QD[O DHRS GOOK DIIEFGMIOL IS DKSVDHSMR PFEPMHDIFSK
NDIIOEKR b2OLVSKL DKL ASPQ7 ;ee;\ "HJ "& $,:7 ;ee?c: $KIOEDKKMDH [DEFDIFSK FK RIEODV _SX S[OE IQO QFRISEFPDH
EOPSEL bNDRI @h JODERc QDR DHRS GOOK HFK^OL IS GSIQ "H #FKr S DKL /D #FKr D O[OKIR FK IQO *VOEFPDK !SMIQXORI
b.SHHOR DKL 0DQV7 ;eeh\ ADQJD DKL 0EDPMN7 ;ee?c:

0(&C%)#)-"(1B KC$(-"6 1( 0OG$&1B HB)6.6&"'6

*HIQSMWQ IQO EOWFSK FKPHMLOR RSVO ST IQO HDEWO EF[OER FK IQO ,! DKL .OYFPS7 IQORO EF[OER DEO KSI HDEWO
OKSMWQ IS VOOI IQO O[OE FKPEODRFKW7 DKL EDIQOE _MPIMDIFKW7 LOVDKL TSE XDIOE: 2DNFL WESXIQ ST MEGDK DEODR7
DWEFPMHIMEO DKL FKLMRIEJ7 ORNOPFDHHJ FK IQO ROPSKL QDHT ST IQFR POKIMEJ7 QDR NHDPOL RFWKF]PDKI RIEORR SK IQO
EOWFSKnR XDIOE EORSMEPOR: *HIQSMWQ IQO ,!4! XDIOE MRO ORIFVDIOR TSE ;ej@ b!SHHOJ "& $,:7 ;ejjc FKLFPDIO D
;hs LESN FK TEORQXDIOE PSKRMVNIFSK TESV ;ejh HO[OHR7 IQOJ EOVDFK DI LSMGHO IQO ;e@h ORIFVDIOR:

(KO ST IQO VSRI SG[FSMR DKIQESNSWOKFP PQDKWOR FR IQO OYIOKRF[O FVNSMKLVOKI ST EF[OER IS PDNIMEO
VSMKIDFK EMKSd TSE VMKFPFNDH MRO7 FEEFWDIFSK DKL QJLESOHOPIEFP NSXOE WOKOEDIFSK IQESMWQSMI IQO 62!8.:
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$VNSMKLVOKI DKL LFOH7 RODRSKDH DKL FKIOEDKKMDH [DEFDIFSK FK XDIOE EOHODROR TESV IQORO EOROE[SFER QD[O
WEODIHJ DHIOEOL IQO LJKDVFPR ST IQO EF[OER GOHSX IQOV b8DEL DKL !IDKTSEL7 ;eCe7 ;ej>c: $VNSMKLVOKI
PEODIOR HOKIFP OPSRJRIOVR XQOEO KSKO NEO[FSMRHJ OYFRIOL7 DKL IQORO OPSRJRIOVR DEO KSX D PSVVSK7 FT FKPSKa
WEMSMR7 TODIMEO ST IQO LOROEI HDKLRPDNO: *EIF]PFDH PSKIESH ST RMETDPO XDIOE7 XQOIQOE TSE FKRIEODV SE SdRIEODV
bLF[OERFSKc MROR7 DdOPIR GSIQ IQO UMDKIFIJ DKL IQO UMDHFIJ ST TEORQXDIOE: %QO IQOEVDH NESNOEIFOR ST EOROE[SFER
PDK GO FK_MOKPOL GJ IQO PQDKWFKW DEODiLONIQ PQDEDPIOEFRIFPR EORMHIFKW TESV RMPQ PSKIESHR: *LLFIFSKDHHJ7
EOIMEK _SX TESV FEEFWDIFSK LF[OERFSK FKIESLMPOR NORIFPFLOR DKL KMIEFOKIR FKIS IQO DUMDIFP RJRIOV:

%QO KODEaTMHH MIFHFkDIFSK ST RMETDPO XDIOE EORSMEPOR FK IQO EOWFSK QDR TSRIOEOL DK FKPEODRFKW EOHFDKPO SK
WESMKLXDIOE EORSMEPOR: ,KIFH EOPOKIHJ7 WESMKLXDIOE DKL RMETDPO XDIOE XOEO IEODIOL DR IXS LFRIFKPI EORSMEPOR:
-SKROUMOKIHJ7 PSKIFKMOL WESMKLXDIOE NMVNFKW PDMROL D RFWKF]PDKI LESN FK IQO XDIOE HO[OHR ST RO[OEDH
_SSLNHDFK DUMFTOER7 HODLFKW IS KSIFPODGHO PQDKWOR FK IQO _SX NDIIOEKR ST RSVO NOEOKKFDH RIEODVR: $K RSVO
PDROR7 RMPQ DR IQO !DKID -EMk 2F[OE ST RSMIQOEK *EFkSKD7 NOEOKKFDHHJ _SXFKW RIEODV EODPQOR GOPDVO
FKIOEVFIIOKI SE ONQOVOEDH b*EFkSKD 0ONDEIVOKI ST 8DIOE 2ORSMEPOR7 ;ee@c:

%QO !DKID -EMk 2F[OE FR D RIEF^FKW OYDVNHO ST DKIQESNSWOKFPDHHJ FKLMPOL PQDKWOR FK TEORQXDIOE
OPSRJRIOVR7 DKL D LOIDFHOL OYDVFKDIFSK ST FIR QFRISEJ NES[FLOR D WSSL FHHMRIEDIFSK ST IQO OdOPIR ST QMVDK
VDKFNMHDIFSK SK EF[OER FK DEFL EOWFSKR RMPQ DR IQO 62!8.: *[OEDWO DKKMDH NEOPFNFIDIFSK FK IQO == =hh ^V=

GDRFK FR ?@h VV: %QO EF[OE _SXR RSMIQXDELR ISXDELR .OYFPS TESV FIR QODLXDIOER DI IQO !DK 2DTDOH &DHHOJ
bRSMIQaODRIOEK VSMKIDFKR ST *EFkSKD7 DHIFIMLO =jhh Vc7 IQOK _SXR XORIXDELR FK .OYFPS TSE @B ^V7 DKL EOa
OKIOER IQO ,! ;h ^V ODRI ST #SWDHOR: $K .OYFPS7 VSRI ST IQO NOEOKKFDH _SX ST IQO EF[OE FR PDNIMEOL GJ XOHHR
TESV IQO DUMFTOE LFEOPIHJ PSKKOPIOL IS IQO RIEODV: !SVO ST IQO PDNIMEOL XDIOE FR EOIMEKOL IS IQO RIEODV
IQESMWQ OqMOKI LFRPQDEWO TESV #SWDHOR:

2OPOKIHJ b.DJ ;ee@c7 DKL MKLOE IQO IFIHO o%QO 8DJ 8O 8OEOn7 IQO >GB6)( K1&12"( KOXRNDNOE NMGHFRQOL D
NQSISWEDNQ LDIFKW IS IQO HDIO ;jhhR ST D EOPEODIFSKDH HD^O PDHHOL !FH[OE /D^O KODE %MPRSK7 *EFkSKD: %QO HD^O
XDR DK DEIF]PFDH HD^O WOKOEDIOL GJ LF[OEIFKW XDIOE TESV IQO KODEGJ NOEOKKFDH !DKID -EMk 2F[OE: %SLDJ IQO
HD^O DKL7 ST PSMERO7 IQO EF[OE EODPQ DEO GSIQ LEJ GOPDMRO ST IQO OdOPI ST WESMKLXDIOE NMVNFKW TESV IQO
MKLOEHJFKW _SSLNHDFK DUMFTOE: *TIOE ;e?h7 IQO QFWQ EDIO ST MEGDK DKL DWEFPMHIMEDH LO[OHSNVOKI FK IQO
%MPRSK GDRFK DKL RMGROUMOKI HSXOEFKW ST IQO WESMKLXDIOE IDGHO b;hh V GOHSX IQO EF[OE GOLc PDMROL TMEIQOE
PQDKWOR FK RIEODV PQDEDPIOEFRIFPR: %QO OHFVFKDIFSK ST VDERQOR DKL XOI VODLSXR7 XQFPQ SPPMNFOL RQSEI
NOEOKKFDH EODPQOR7 EORMHIOL FK IQO HSKWFIMLFKDH OYNDKRFSK ST DEESJSR7 IQMR PSKKOPIFKW IQO RIEODV EODPQOR FKIS
D PSKIFKMSMR PQDKKOH DHSKW IQO jh ^V EODPQ FK IQO %MPRSK GDRFK: -QDKKOH LOWEDLDIFSK PSKIFKMOR DR IQO
EORMHI ST _SSLNHDFK LO[OHSNVOKI: $K RSVO DEODR IQO PQDKKOH GOL QDR GOOK HSXOEOL TSME VOIEOR GOHSX FIR ;e?h
HO[OH:

*PPSELFKW IS IQO *EFkSKD 0ONDEIVOKI ST 8DIOE 2ORSMEPOR b;ee@c7 D XOIIOE XODIQOE PJPHO RIDEIFKW FK ;eBh7
LOPHFKFKW WESMKLXDIOE NMVNFKW FK IQO NDRI LOPDLO DKL7 VSRI FVNSEIDKIHJ7 IQO ORIDGHFRQVOKI ST IQO #SWDHOR
IEODIVOKI NHDKI7 DEO DHH PSKIEFGMIFKW TDPISER IS IQO SGROE[OL EOPS[OEJ ST WESMKLXDIOE HO[OHR FK IQO MNNOE
!DKID -EMk 6DRFK: %QFR EOPS[OEJ QDR EORMHIOL FK IQO ORIDGHFRQVOKI ST D PSIISKXSSLiXFHHSX bD)#G,G6 *%"')(&1
DKL 3$,18 -))E1(-11c EFNDEFDK PSVVMKFIJ DHSKW IQO EF[OE KSEIQ ST IQO .OYFPDK GSELOE: ,KHF^O IQO QFRISEFPDH
!DKID -EMk7 QSXO[OE7 IQO _SX FK IQO EF[OE FR LOEF[OL NEFVDEFHJ TESV IEODIOL OqMOKI:

8QOEO IQOJ SPPME7 KDIMEDH HD^OR DEO DHRS MROL TSE XDIOE RMNNHJ: $K IQO RSMIQOEKVSRI NSEIFSK ST IQO
62!8. FK .OYFPS7 VSRI HD^OR DKL EOROE[SFER QD[O OYNOEFOKPOL WEODIHJ LOPEODROL RISEDWO [SHMVOR S[OE IQO
NDRI =h JODER: .SRI ST IQFR FR D EORMHI ST FKPEODROL LOVDKL GJ GSIQ D EDNFLHJ OYNDKLFKW NSNMHDIFSK DKL7
NOEQDNR VSEO FVNSEIDKIHJ7 D WEODI FKPEODRO FK OPSKSVFP WESXIQ: 8DIOE LOVDKL FK .OYFPS FR PHSROHJ IFOL IS
IQO OPSKSVJ: )HMPIMDIFSKR FK IQO [SHMVO ST /D^O -QDNDHD7 .OYFPS S[OE D BhaJODE NOEFSL NES[FLO DK
OYPOHHOKI OYDVNHO ST IQO LFZPMHIJ FK RONDEDIFKW IQO VDWKFIMLO ST PQDKWO XESMWQI GJ QMVDK PSKRMVNIF[O
XDIOE MRO TESV PHFVDIFP OdOPIR SK QJLESHSWJ:

/D^O -QDNDHD FR NSRRFGHJ IQO SHLORI bVFLLHO 3HOFRISPOKO\ -HOVOKIR7 ;eB>c #SEIQ *VOEFPDK HDEWO HD^O: $I
HFOR FK DK ODRIiXORI [DHHOJ DI ;@=? V OHO[DIFSK: $IR XDIOERQOL FR HDEWO bGDRFK ! HD^O DEOD ! ?Cc7 TESV XQFPQ FI
LOEF[OR KODEHJ IXSaIQFELR ST FIR XDIOE FKNMI7 IQO EOVDFKLOE PSVFKW TESV LFEOPI EDFKTDHH b/FVS< K DKL /FKL7
;eehc: -QDKWOR FK /D^O -QDNDHD GESMWQI DGSMI FKPEODROL QMVDK LOVDKL DEO RMNOEFVNSROL SK PHFVDIOa
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LEF[OK [DEFDIFSK: $K ;eeh7 IQO [SHMVO ST /D^O -QDNDHD XDR DNNESYFVDIOHJ SKOaTSMEIQ IQO VODK HSKWaIOEV
[SHMVO: 6OIXOOK ;eC? DKL ;ej=7 LFEOPI EDFKTDHH FKNMIR IS IQO HD^O FKPEODROL RHFWQIHJ7 GMI EF[OEFKO FKNMIR
LOPEODROL GJ ?@s: /D^O [SHMVO LOPHFKOL GJ ?hs: /FVS< K "& $,: b;ejec NESNSROL IQDI FKPEODROL XDIOE MRO FK
IQO EF[OE GDRFK7 DKL KSI PHFVDIO PQDKWO7 XDR EORNSKRFGHO:

%QO LOPHFKO FK /D^O -QDNDHDnR RISEDWO [SHMVO GOIXOOK ;eC? DKL ;ej> XDR PSFKPFLOKI XFIQ IQO OPSKSVFP
OYNDKRFSK NESLMPOL GJ IQO LOVDKL TSE .OYFPDK SFH: 8FIQ IQO PEDRQ ST IQO SFH VDE^OI FK ;ej= IQO LOPHFKO FK
HD^O RISEDWO [SHMVO RISNNOL TSE ][O JODER7 GMI IQO HD^O LFL KSI EOPS[OE: %QO LOPHFKO EORMVOL FK ;ejC DKL
PSKIFKMOL IS IQO VFKFVMV ST EOPSEL FK ;eeh: *R KOOLR TSE XDIOE DEO KS HSKWOE VOI GJ IQO KDIMEDH HD^OR
ST IQO EOWFSK7 D HDEWO OYNOKLFIMEO SK EOROE[SFE PSKRIEMPIFSK DKL WESMKLXDIOE OYIEDPIFSK FR MKLOEXDJ:
*KIQESNSWOKFP PQDKWO7 EDIQOE IQDK PHFVDIO [DEFDIFSK7 FR ORNOPFDHHJ FVNHFPDIOL FK HD^O HO[OH LOPHFKO7 RFKPO IQO
JODER PSKRFLOEOL XOEO PQDEDPIOEFkOL GJ D HDEWO KMVGOE ST XDEV ONFRSLOR b"H #FKr SaHF^O PSKLFIFSKRc7 XQFPQ7 DI
HODRI FK IQO *VOEFPDK !SMIQXORI7 QD[O GOOK HFK^OL IS FKPEODROL EDFKTDHH DKL EMKSd bO:W: .SHHOR DKL 0DQV7
;eehc:

8DIOE UMDHFIJ LOIOEFSEDIOL FK /D^O -QDNDHD LMEFKW IQO NOEFSL ST RISEDWO [SHMVO LOPHFKO: *R D EORMHI ST IQO
PSVGFKOL OdOPIR ST EOLMPOL EF[OEFKO FKNMIR7 PSKIESH ST EOHODROR IQESMWQ IQO SMI_SX DKL EOHDIF[O FKPEODRO FK
SMINMI IS O[DNSEDIFSK7 IQO PSKPOKIEDIFSK ST ISIDH LFRRSH[OL RSHFLR FKPEODROL GJ S[OE ;hhs7 DKL NQSRNQSEMR
FKPEODROL GJ DHVSRI ?hhs b/FVS< K "& $,:7 ;ejec: 1SXO[OE7 IQFR FKPEODRO FK RDHIR LFL KSI NESLMPO FKPEODROL
DHWDH WESXIQ DKL OMIESNQFPDIFSK: *R IQO HD^O HO[OH LOPHFKOL7 EORMRNOKRFSK ST ROLFVOKIR FKPEODROL DKL HFWQI
HFVFIDIFSK NEO[OKIOL DHWDH GHSSVR: 6OPDMRO ST PSKPOEK S[OE IQO LFVFKFRQOL XDIOE RMNNHJ OYNOEFOKPOL FK IQO
;eChR DKL ;ejhR7 OYIED OdSEI XDR ID^OK IS NESIOPI IQO UMDHFIJ ST OYFRIFKW RMNNHFOR\ D ROEFOR ST ;B ROPSKLDEJ
XDRIO XDIOE IEODIVOKI NHDKIR XOEO PSKRIEMPIOL DESMKL /D^O -QDNDHD GOIXOOK ;ej@ DKL ;ee=:

%QO OYDVNHOR TESV /D^O -QDNDHD DKL IQO !DKID -EMk 2F[OE PHODEHJ FHHMRIEDIO IQO IEOVOKLSMR PQDKWOR FK
DUMDIFP OPSRJRIOVR IQDI QD[O SPPMEEOL DR D EORMHI ST NSNMHDIFSK NEORRMEO: 0FRIFKWMFRQFKW GOIXOOK PQDKWOR FK
DUMDIFP OPSRJRIOVR ST IQO 62!8. PDMROL GJ PHFVDIO DKL IQSRO DIIEFGMIDGHO IS SIQOE DKIQESNSWOKFP OdOPIR
XFHH GO LFZPMHI7 ORNOPFDHHJ DWDFKRI D GDP^WESMKL ST QFWQ KDIMEDH [DEFDGFHFIJ: "[OK FT VSKIDKO HD^OR ST .OYFPS
XOEO ROKRFIF[O IS PHFVDIO PQDKWO7 FI FR HF^OHJ IQDI IQO NEORRMEOR TESV QMVDK NSNMHDIFSKR QD[O DHEODLJ FKLMPOL
PQDKWOR FK IQOFE RIEMPIMEO DKL TMKPIFSKFKW IQDI NEOPHMLO LOIOPIFSK ST NDRI EORNSKROR IS PHFVDIO PQDKWO: %QFR
VDJ GO IEMO ST NOEVDKOKI HOKIFP OPSRJRIOVR IQESMWQSMI IQO 62!8.: (K IQO SIQOE QDKL7 VDKJ IOVNSEDEJ
SE RVDHHOE NOEVDKOKI RJRIOVR DEO7 GJ LO]KFIFSK7 SK IQO GEFK^ ST OYFRIOKPO\ IQOFE ROKRFIF[FIJ FR OYIEOVO DKL IQO
EOPSEL ST D PQDKWOL PHFVDIO XFHH GO PHODEHJ FKLFPDIOL GJ IQOFE NOERFRIOKPO: )FKDHHJ7 GOPDMRO ST IQO NOE[DRF[O
OdOPI ST QMVDKR SK KDIMEDHHJ [DEFDGHO EF[OER HF^O IQO !DKID -EMk7 FI FR MKHF^OHJ IQDI 62!8. EF[OER DKL
RIEODVR XFHH EODLFHJ ROE[O DR ROKRFIF[O GOHHXOIQOER ST PHFVDIO PQDKWO FK IQO TMIMEO: 2DIQOE7 PHFVDIO PQDKWO XFHH
VSRI HF^OHJ GO RMNOEFVNSROL MNSK IQO RMGRIDKIFDH VSLF]PDIFSKR ST HSIFP OPSRJRIOVR IQDI QD[O DHEODLJ
SPPMEEOL b-DENOKIOE "& $,:7 ;ee=c:

),%,2" -/$.*%"

K,1'$&" A)E",6

*IVSRNQOEFP WOKOEDH PFEPMHDIFSK VSLOHR b4-.Rc QD[O GOOK XFLOHJ MROL IS WOKOEDIO PHFVDIO OYNOPIDIFSKR
TSE GSIQ NDRI DKL TMIMEO PHFVDIOR bO:W: !DHIkVDK7 ;eeh\ !PQKOFLOE "& $,:7 ;eeh\ 8DRQFKWISK7 ;ee=7 DKL
EOTOEOKPOR IQOEOFKc: %QO EORMHIR TESV 4-. RFVMHDIFSKR ST NDRI PHFVDIO bIQO NDRI ;h@ JODERc RMWWORI7 SK WHSGDH7
QOVFRNQOEFPDH7 DKL PSKIFKOKIDH RPDHOR7 IQO EDKWO DKL IJNO ST PQDKWOR IQDI QD[O SPPMEEOL DR D EORMHI ST7
TSE OYDVNHO7 PQDKWOR FK ODEIQiRSHDE WOSVOIEJ DKL DIVSRNQOEFP PSVNSRFIFSK: 3EOLFPIFSKR ST TMIMEO PHFVDIO
bIQO KOYI ;h= JODERc DEO GDROL SK IQO NES`OPIOL EORNSKRO IS FKPEODROL IEDPO WDR PSKPOKIEDIFSKR FK IQO
DIVSRNQOEO: *I IQO RPDHO ST IQO 62!8.7 IQO VSLOHR HDP^ IQO DGFHFIJ IS RFVMHDIO LOIDFHR ST EOWFSKDH PHFVDIO
b4ESIPQ7 ;ejj\ .ODEKR "& $,:7 ;eeh\ 4ESIPQ DKL .P-EDP^OK7 ;ee;c: 3EOROKI PSVNMIOE NSXOE FR FKDLOUMDIO IS
DHHSX 4-.R IS GO EMK DI EORSHMIFSKR ]KO OKSMWQ IS NES[FLO IQO DPPMEDPJ EOUMFEOL TSE PHFVDIFP DKL QJLESa
HSWFPDH FKTSEVDIFSK EOHDIOL IS DUMDIFP OPSRJRIOVR b1SRIOIHOE7 ;ee?c:
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* VD`SE NESGHOV XFIQ 4-.R FR IQOFE FKDGFHFIJ IS RFVMHDIO PSK[OPIF[O NEOPFNFIDIFSK bO:W: 8DRQFKWISK7
;ee=\ 1SRIOIHOE7 ;ee?c7 XQFPQ FR D HDEWO PSVNSKOKI ST IQO DKKMDH NEOPFNFIDIFSK FK VDKJ NDEIR ST IQO
62!8.: *HIQSMWQ DL[DKPOR QD[O GOOK VDLO FK E1$-()6&1B VSLOHHFKW ST DIVSRNQOEOiSPODK NQOKSVOKD
RMPQ DR "H #FKr S7 4-.R PDKKSI VSLOH "H #FKr SR SMIRFLO IQO NOEFSL ST LDID EOPSEL bO:W: -DKO7 ;ee= DKL
EOTOEOKPOR IQOEOFKc: 6OPDMRO ST IQORO NESGHOVR7 PHFVDIO [DEFDGHOR EONEOROKIFKW DIVSRNQOEFP PSKLFIFSKR IQDI
HODL IS QFWQ VDWKFIMLO NEOPFNFIDIFSK DKL _SSL O[OKIR SE LESMWQIR FK IQO 62!8. PDKKSI GO SGIDFKOL TESV
4-.R:

F.E%),)-1B$, A)E",6

%QO 62!8. OKPSVNDRROR PHFVDIOR EDKWFKW TESV PSKIFKOKIDH FK IQO KSEIQ7 IS DEFL LOROEI FK IQO RSMIQa
XORIOEK ,!*7 IS IESNFPDH FK RSMIQOEK .OYFPS7 DKL FR NOEQDNR IQO VSRI QJLESHSWFPDHHJ LF[OERO ST DHH EOWFSKR:
%QFR LF[OERFIJ FR PQDEDPIOEFkOL GJ5 b;c D HDEWO EDKWO ST NEOPFNFIDIFSK DKL IOVNOEDIMEO WEDLFOKIR\ b=c IQO
LONOKLOKPJ ST VMPQ ST IQO EOWFSK SK QFWQ OHO[DIFSK NEOPFNFIDIFSK TSE XDIOE RMNNHJ\ b>c RMETDPOiWESMKLXDIOE
FKIOEDPIFSKR DRRSPFDIOL XFIQ QJLESHSWFPDHHJ PHSROL GDRFKR\ DKL b?c D [OEJ QFWQ LOWEOO ST DHIOEDIFSK ST IQO
KDIMEDH RMETDPO XDIOE RJRIOV IQESMWQ _SX EOWMHDIFSK DKL XDIOE MRO NDIIOEKR:

*HIQSMWQ PMEEOKI RIDIO ST IQO DEI FK GSIQ 4-.R DKL QJLESHSWFPDH VSLOHR FR UMFIO DL[DKPOL7 NESWEORR FR
KOOLOL IS ]HH IQO WDN FK RPDHO GOIXOOK IQO IXS IJNOR ST VSLOHR b1SRIOIHOE7 ;ee?c: 3QJRFPDHHJ GDROL
QJLESHSWFPDH VSLOHR7 F:O: IQSRO FK XQFPQ IQO NQJRFPR ST _SX7 XDIOE RISEDWO DKL OKOEWJ DEO DPPSMKIOL TSE
VDIQOVDIFPDHHJ7 PDK GO MROL IS VSLOH RVDHH PDIPQVOKI DEODR IQDI DEO QSVSWOKOSMR EOHDIF[O IS IQO EOWFSK DR D
XQSHO: %QORO VSLOHR7 XQFPQ MRO IFVOaROEFOR ST VOIOSESHSWFPDH NDEDVOIOER DR FKNMI7 PDK VD^O MRO ST SMINMI
TESV PHFVDIO VSLOHR: 1SXO[OE7 IQO QOIOESWOKOFIJ ST NEOPFNFIDIFSK7 WOSHSWJ DKL HDKL RMETDPO7 PSVNSMKLOL
XFIQ IQO WOKOEDH NESGHOV IQDI PHFVDIOiQJLESHSWFPDH FKIOEDPIFSKR DKL NESPORROR DEO NSSEHJ MKLOERISSL FK IQO
EOWFSK7 NES[FLO VD`SE SGRIDPHOR IS DWWEOWDIFKW RVDHH DEOD VSLOHR MN IS IQO EOWFSKDH RPDHO:

!IDIFRIFPDH VSLOHR7 RMPQ DR IFVOaROEFOR VSLOHR7 NES[FLO DK DHIOEKDIF[O IS NQJRFPDHHJ GDROL QJLESHSWFPDH
VSLOHR: %FVOaROEFOR VSLOHR DEO PDHFGEDIOL GJ MRFKW SGROE[OL EOPSELR DKL PDK GO MROL IS DRRSPFDIO DIVSRa
NQOEFP PFEPMHDIFSK NDIIOEKR XFIQ EMKSd: %QO PDHFGEDIOL VSLOHR PDK GO MROL IS OYNHSEO NOEFSLR ST _SSL SE
LESMWQI FK IQO QFRISEFPDH EOPSELR bO:W: "HJ "& $,:7 ;ee>c: !MPQ FK[ORIFWDIFSKR NES[FLO [DHMDGHO FKRFWQIR FKIS NDRI
PHFVDIFP DKL QJLESHSWFPDH [DEFDIFSKR7 GMI IFVOaROEFOR VSLOHR PDKKSI GO MROL IS VD^O TSEOPDRIR SE OYIEDNSa
HDIFSKR XFIQSMI [FSHDIFKW IQO DRRMVNIFSKR bO:W: RIDIFSKDEFIJc SK XQFPQ IQO PDHFGEDIFSKR DEO VDLO:

%QMR7 IQO IDR^ ST VSLOHHFKW QJLESHSWFPDH EORNSKROR IS PHFVDIO PQDKWO EOVDFKR D PQDHHOKWO: %S WDFK DK
DGFHFIJ IS NES`OPI IQO OdOPIR ST PHFVDIO PQDKWO SK IQO EOWFSK7 XO KOOL IS DRRORR IQO FK_MOKPOR ST XDEVFKW SK
NEOPFNFIDIFSK bFKPHMLFKW FIR [DEFDGFHFIJc IQESMWQ DIVSRNQOEFP VSLOHHFKW7 DKL IS FK[ORIFWDIO IQO ESHO ST
[OWOIDIFSK TOOLGDP^R bRMPQ DR O[DNSIEDKRNFEDIFSKc7 RSFH PQDEDPIOEFRIFPR DKL WOSHSWJ: %QFR XFHH EOUMFEO TMEIQOE
EORODEPQ SK LO[OHSNVOKI DKL IQO DNNHFPDIFSK ST KOX DKL OYFRIFKW VSLOHR DKL IOPQKSHSWJ:

3(%"#%$*/ 2"!3(#!"! () *+,*%$- "-(!'!%".!

0##%)$BC

%QO NESGHOVR LFRPMRROL QOEO NEOPHMLO IQO VDIPQFKW ST NEOLFPIOL PHFVDIO XFIQ DKIFPFNDIOL OPSRJRIOV
PQDKWOR FK IQO 62!8.: 6OTSEO XO PDK VD^O EODRSKDGHO OPSHSWFPDH NEOLFPIFSKR7 XO VMRI ^KSX XQFPQ
DUMDIFP OPSRJRIOVR7 SE PSVNSKOKIR ST IQSRO OPSRJRIOVR7 DEO ROKRFIF[O IS PHFVDIO: 8O NEOROKI DK S[OE[FOX ST
IQO ROKRFIF[FIFOR ST 62!8. DUMDIFP OPSRJRIOVR IS GESDL PHFVDIO PQDKWOR ST TSME IJNOR b%DGHO $$c5 b;c S[OEDHH
PQDKWOR FK QJLESHSWFPDH NDEDVOIOER7 DEFRFKW TESV OKQDKPOL SE EOLMPOL NEOPFNFIDIFSK XFIQ SE XFIQSMI DHIOEOL
O[DNSIEDKRNFEDIFSK7 IQDI HODL IS D EOLMPIFSK SE FKPEODRO FK KOI GDRFK RMNNHJ b3i"c\ b=c PQDKWOR FK RODRSKDHFIJ
ST NEOPFNFIDIFSK DKL EMKSd\ b>c PQDKWOR FK [DEFDGFHFIJ ST NEOPFNFIDIFSK DKL EMKSd\ DKL b?c PQDKWOR FK
IOVNOEDIMEO: -QDKWOR FK EMKSd [DEFDGFHFIJ DEO [FOXOL GJ RSVO DR NSIOKIFDHHJ VSEO LFREMNIF[O ST OPSRJRIOVR
IQDK PQDKWOR FK VODK PSKLFIFSKR b8DH^OE7 ;ee;\ 3Sd7 ;ee=c: %DGHO $$ HFRIR IQO NESNOEIFOR IQDI XO FLOKIF]OL DR
VSRI ROKRFIF[O IS PQDKWO TSE ODPQ OPSRJRIOV IJNO7 DKL IQO OHOVOKIR ST PHFVDIO7 QJLESHSWJ SE DKIQESNSWOKFP
RIEORR IS XQFPQ IQOJ DEO VSRI HF^OHJ IS GO ROKRFIF[O:
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%DGHO $$: 3ESNOEIFOR ST IOK IJNOR ST DUMDIFP OPSRJRIOV FK IQO 62!8. IQDI DEO OYNOPIOL IS GO VSRI ROKRFIF[O IS PQDKWO:
%QFEL PSHMVK HFRIR IQO VD`SE PHFVDIO7 QJLESHSWJ SE DKIQESNSWOKFP [DEFDGHOR b$c IS XQFPQ IQORO NESNOEIFOR DEO HF^OHJ IS
EORNSKL: #6! ! KOI GDRFK RMNNHJ b3a"c\ 3#2( ! NEOPFNFIDIFSK DKL EMKSd: #MVGOER FK NDEOKIQOROR EOTOE IS IQO
IOVNSEDH RPDHO bJEc ST 3l2( [DEFDGFHFIJ IS XQFPQ IQO OPSRJRIOV XSMHL GO VSRI ROKRFIF[O7 DKL VDJ DNNHJ IS OFIQOE IQO
EOPMEEOKPO FKIOE[DH ST OYIEOVO O[OKIR SE IQO LMEDIFSK ST IFVO NOEFSLR S[OE XQFPQ TEOUMOKPJ ST OYIEOVO O[OKIR FR DHIOEOL

"PSRJRIOV IJNO 3ESNOEIJ !OKRFIF[O IS

!NEFKWaTOL RIEODVR 3OEVDKOKPO #6!
4ESMKLXDIOE EOPQDEWO
4ESMKLXDIOE XFIQLEDXDH$

3l2( RODRSKDHFIJ
%QOEVDH DKL QJLESHSWFPDH RIDGFHFIJ #6!

%OVNOEDIMEO
3l2( [DEFDGFHFIJ b#;h= JEc

/SXHDKLlLOROEI RIEODVR )HSX NOEVDKOKPO 3l2( RODRSKDHFIJ
#6!
4ESMKLXDIOE EOPQDEWO
4ESMKLXDIOE XFIQLEDXDH$

4OSVSENQSHSWFPDH RIEMPIMEO 3l2( [DEFDGFHFIJ b;h= i;h> JEc
2FNDEFDK kSKO5 EOPEMFIVOKI DKL RIDGFHFIJ )HSX NOEVDKOKPO

4ESMKLXDIOE XFIQLEDXDH$

3l2( [DEFDGFHFIJ b;h; i;h= JEc
/DEWO EF[OER 0FRPQDEWO #6! bMNNOE GDRFKc

-SKRMVNIF[O MRO$

2OWMHDIFSK$

8DIOE UMDHFIJ 0F[OERFSK$

$VNSMKLVOKI$

!NDIFDH [DEFDGFHFIJ FK 2(
2FNDEFDK kSKOR SE EF[OEFKO 3OEVDKOKPO7 GFSIFP RIEMPIMEO 2OWMHDIFSK$

XOIHDKLR 4ESMKLXDIOE XFIQLEDXDH$

3l2( [DEFDGFHFIJ
/SXHDKL HD^OR7 XOIHDKLR "YFRIOKPO7 NOEVDKOKPO #6!

4ESMKLXDIOE XFIQLEDXDH$

3l2( [DEFDGFHFIJ b;h; i;h= JEc
!DHFKFIJlXDIOE UMDHFIJ #6!

3l2( [DEFDGFHFIJ b;hh i;h; JEc
/SXHDKL RNEFKWR "YFRIOKPO7 NOEVDKOKPO #6!

4ESMKLXDIOE EOPQDEWO
4ESMKLXDIOE XFIQLEDXDH$

%QOEVDH RIDGFHFIJ %OVNOEDIMEO
3HDJDR )EOUMOKPJ ST FKMKLDIFSK7 OYFRIOKPO #6!

3l2( [DEFDGFHFIJ b;h; i;h= JEc
!MGDHNFKO HD^OR 8DIOE GDHDKPO #6!

bO:W: 4EODI 6DRFKc 3l2( RODRSKDHFIJ
%QOEVDH RIEDIF]PDIFSK %OVNOEDIMEO

3l2( RODRSKDHFIJ
.SKIDKO HD^OR 8DIOE GDHDKPO #6!

bO:W: .OYFPSc 0F[OERFSK$

-SKRMVNIF[O MRO$

8DIOE UMDHFIJ #6!
0F[OERFSK$

-SKRMVNIF[O MRO$

2OROE[SFER #MIEFOKI D[DFHDGFHFIJ 3l2( RODRSKDHFIJ
3l2( [DEFDGFHFIJ b;h";i;hh JEc

1DGFIDI D[DFHDGFHFIJ #6!
-SKRMVNIF[O MRO$

3l2( RODRSKDHFIJ
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F.E%),)-.J %QO NEOPFNFIDIFSK EOWFVO7 NDEIFPMHDEHJ QSX NEOPFNFIDIFSK IEDKRHDIOR IS EMKSd7 FR NDEDVSMKI FK FIR
OdOPI SK RIEODV DKL EF[OE OPSRJRIOVR ST IQO 62!8.: * RVDHH PQDKWO FK VODK DKKMDH NEOPFNFIDIFSK PDK JFOHL
HDEWO PQDKWOR FK RMETDPO _SX TESV DK DEFL SE ROVFaDEFL PDIPQVOKI: )SE OYDVNHO7 D LOPEODRO FK VODK DKKMDH
NEOPFNFIDIFSK ST ;hs PDK EOLMPO RMETDPO EMKSd GJ >hi@hs b#OVOP7 ;ejB\ 0DQV DKL .SHHOR7 ;ee=c: )SE
RIEODVR TOL GJ RNEFKWR7 IQO FVNDPI ST D PQDKWFKW NEOPFNFIDIFSK EOWFVO XFHH GO RIESKWHJ HFK^OL IS WESMKLXDIOE
EOPQDEWO FK IQO RSMEPO DEODR: /DWR ST VSKIQR IS JODER7 DKL HSKWOE7 PDK SPPME GOIXOOK D PQDKWO FK DUMFTOE
EOPQDEWO DKL IQO EORNSKRO ST LSXKaRHSNO RNEFKWR: -ORRDIFSK ST _SX DKL PSK[OERFSK ST NOEOKKFDH RIEODV
ROWVOKIR IS FKIOEVFIIOKI EODPQOR XSMHL GO D HF^OHJ GJaNESLMPI ST LFVFKFRQOL EOPQDEWO ST WESMKLXDIOE TESV
DK S[OEDHH LOPEODRO FK DKKMDH NEOPFNFIDIFSK: %QFR XSMHL GO OYDPOEGDIOL GJ LOPEODROR FK PSSH RODRSK
NEOPFNFIDIFSK FK IQO KSEIQOEK 62!8.7 DR VSRI DUMFTOE EOPQDEWO IQOEO LOEF[OR TESV RKSXVOHI LMEFKW RODRSKR
XQOK O[DNSIEDKRNFEDIFSK EDIOR DEO HSXOE:

%QO IFVFKW DKL TSEV ST NEOPFNFIDIFSK DKL EMKSd DEO FK_MOKPOL GJ IOVNOEDIMEO PQDKWOR: $T XDEVFKW
SPPMER7 IQO HF^OHFQSSL ST FKIOKRO _SSLFKW TESV EDFK SK RKSX O[OKIR FK IQO HDIO XFKIOE SE RNEFKW VDJ FKPEODRO:
!MPQ O[OKIR DEO IQO PDMRO ST VDKJ ST IQO PDIDRIESNQFP _SSLR FK IQO KSEIQOEK7 PSSH LOROEIR ST IQO 62!8.
IQDI QD[O RIESKW OdOPIR SK GSIQ EFNDEFDK [OWOIDIFSK DKL RIEODV GFSID b6D^OE7 ;eeh\ -MRQFKW DKL 4DFKOR7
;ejec: 3DPF]P (PODK TESKIDH RISEVR ST HDIO XFKIOE DKL ODEHJ RNEFKW SPPDRFSKDHHJ NES[FLO QOD[J FKNMIR ST
NEOPFNFIDIFSK IS IQO [DHHOJR DKL VSMKIDFKR ST IQO KSEIQOEK 62!8.: *XDEVOE PHFVDIO PSMHL GEFKW VMPQ ST
IQFR VSFRIMEO FK IQO TSEV ST EDFK EDIQOE IQDK RKSX7 FKPEODRFKW IQO HF^OHFQSSL ST PDIDRIESNQFP _SSLFKW DKL
PDMRFKW ODEHFOE EOVS[DH ST IQO RKSXNDP^7 XQFPQ FK IMEK VDJ FKPEODRO IQO RMRPONIFGFHFIJ ST IQORO OPSRJRIOVR IS
OYIEOVO LEJFKW LMEFKW IQO XDEV RODRSKR ST IQO JODE:

%FVFKW FR DHRS PEFIFPDH FK QSI LOROEI EOWFSKR DKL FK IQO RODRSKDH EF[OER ST .OYFPS: .SEO RIEODVR ST D WF[OK
LEDFKDWO DEOD DEO LEJ FK RMVVOE FK IQO XORIOEK LOROEIR b.SQD[O7 XORIOEK NSEIFSKR ST IQO !SKSEDK 0OROEIc
GOPDMRO IQOJ OYNOEFOKPO TOX RMVVOE VSKRSSK RISEVR: $K PSKIEDRI7 RIEODVR IQDI IJNFPDHHJ _SX SKHJ FK
EORNSKRO IS RMVVOE NEOPFNFIDIFSK b-QFQMDQMDK 0OROEIc DEO HORR HF^OHJ IS QD[O NOEOKKFDH ROWVOKIR GOPDMRO
O[DNSIEDKRNFEDIFSK FR RS QFWQ LMEFKW RMVVOE: *HIQSMWQ IQO RSMIQOEK NSEIFSK ST IQO 62!8. QDR VSEO
LFRIFKPI XOI DKL LEJ RODRSKR7 IQO PSVGFKOL OdOPIR ST GEFOT NOEFSLR ST FKIOKRO EDFKTDHH7 FKPEODROL O[DNSEDIFSK
EORMHIFKW TESV LOTSEORIDIFSK DKL EOLMPOL FK]HIEDIFSK SXFKW IS QOD[J RFHI HSDLR QD[O HOL IS IQO FKPEODROL
FKPFLOKPO ST RO[OEO _SSLR b-QDPS< K DKL .M< kUMFk7 FK NEORRc: %QFR PQDKWO QDR SPPMEEOL LMEFKW IQFR POKIMEJ\
RQFTIR FK RODRSKDHFIJ FK IQO TMIMEO PSMHL OFIQOE DHHO[FDIO SE OYDPOEGDIO IQO OdOPI: $K !JPDVSEO -EOO^7 DK
FKIOKRF[OHJ RIMLFOL7 VFLaRFkOL RIEODV ST IQO KSEIQOEK !SKSEDK 0OROEI7 DKKMDH _SX FR LFPIDIOL VSEO GJ XFKIOE
NEOPFNFIDIFSK DVSMKIR IQDK GJ RMVVOE EDFKR7 DHIQSMWQ EDFK TDHHR FK GSIQ RODRSKR b4EFVV DKL )FRQOE7 ;ee=c:
0MEFKW IQO ][O LEFORI JODER ST IQFR RIEODVnR >haJODE EOPSEL7 XFKIOE _SXR XOEO RHFWQI7 DKL DPPOHOEDIOL LEJFKW
PSKLFIFSKR bFKLFPDIOL GJ !=hhaLDJ NOEFSLR XFIQSMI _SSLRc XOEO NEO[DHOKI DK D[OEDWO ST ;BC LDJR7 SE ?Bs ST
IQO JODE b4EFVV7 ;ee>c: "YIOKLOL LEJFKW PDK HODL IS HSRR ST QDGFIDI TSE DUMDIFP SEWDKFRVR7 RHSXOE EOPS[OEJ
TSHHSXFKW EOXOIIFKW DKL HSRR ST DUMDIFP OPSRJRIOV oTMKPIFSKRn RMPQ DR KMIEFOKI EOIOKIFSK DKL FKRIEODV DKL
EFNDEFDK NESLMPIFSK bO:W: !IDKHOJ DKL )FRQOE7 ;ee=\ !IDKHOJ "& $,:7 ;ee?c:

HB)6.6&"' %"6#)(6"J -QDKWOR FK QJLESHSWFPDH TDPISER7 RMPQ DR FKPEODROL SE LOPEODROL RNDIO TEOUMOKPJ DKL
VDWKFIMLO7 PQDKWOR FK IFVFKW ST QFWQ DKL HSX LFRPQDEWO O[OKIR7 PQDKWOR FK TEOUMOKPJ ST LEJFKW O[OKIR SE
NESHSKWDIFSK ST LEJFKW7 PDK DdOPI IQO OPSHSWJ ST RIEODVR DKL EF[OER FK KMVOESMR XDJR: )HDRQ _SSLR
FK QSI LOROEIR PDK SGHFIOEDIO VMPQ ST IQO RIEODV GFSID7 GMI EOPS[OEJ FR MRMDHHJ EDNFL bTESV D TOX
XOO^R IS ;i= VSKIQRc: %QFR QFWQ EORFHFOKPO FR DIIEFGMIDGHO IS QFWQ IOVNOEDIMEOR DKL HFWQI bRMNNSEIFKW QFWQ
NEFVDEJ NESLMPIFSKc DKL D TDMKD PQDEDPIOEFkOL GJ OYIEDSELFKDEFHJ EDNFL LO[OHSNVOKI b4EDJ DKL )FRQOE7
;ej;c: !FVFHDEHJ7 GFSIFP PSVVMKFIFOR ST IQO KSEIQOEK 62!8. DEO LFRIMEGDKPO NESKO GMI PDNDGHO ST EDNFL
PSHSKFkDIFSK DKL WESXIQ TSHHSXFKW LFRIMEGDKPOR b-MRQFKW DKL 8SHT7 ;ej?\ -MRQFKW DKL 4DFKOR7 ;ejec: %QO
RIDGFHFIJ ST QJNSEQOFP bRMGRMETDPOc QDGFIDIR FK IQORO LFRIMEGDKPO NESKO OPSRJRIOVR VDJ7 FK RSVO PDROR7
NES[FLO D EOTMWO TSE VDKJ RNOPFOR7 DKL FK SIQOER QDR HOL IS IQO LO[OHSNVOKI ST D LFRIFKPI DKL MKFUMO
QJNSEQOFP TDMKDH PSVNSKOKI bO:W: 6SMHISK "& $,:7 ;ee=c:
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6OPDMRO HSIFP OPSRJRIOVR ST IQO 62!8. DEO LFRIMEGDKPO NESKO7 IQOFE EORFHFOKI GFSIDR VDJ GO HORR ROKRFIF[O
IS FKPEODROL [DEFDGFHFIJ IQDK IQSRO ST VSEO PSKRIDKI OPSRJRIOVR: 6MI HDEWOE RPDHO PQDKWOR FK _M[FDH RJRIOVR
PDK EORMHI TESV OYIOKLOL NOEFSLR ST DHIOEOL NEOPFNFIDIFSK DKL EMKSd [DEFDGFHFIJ: *K DEESJSaPMIIFKW DKL
PFO< KOWDaLEDFKFKW ONFRSLO ST IQO HDIO ;jhhR NES[FLOR DK OYDVNHO bROO 1DRIFKWR DKL %MEKOE7 ;eB@c: 8QOK
OYNHSEOER ]ERI [FRFIOL IQO !SMIQXORI7 IQOJ OKPSMKIOEOL HMRQ DUMDIFP DKL EFNDEFDK [OWOIDIFSK FK OYIOKRF[O
VDERQOR bPFO< KOWDRc DHSKW RIEODVR DKL EF[OER: * NOEFSL ST OESRFSK7 GOWFKKFKW B$: ;jjh7 LEDFKOL VSRI ST IQORO
PFO< KOWDR7 HOD[FKW RIOONaXDHHOL7 PQDKKOHFkOL7 DKL FKPFROL DEESJSR b1DRIFKWR DKL %MEKOE7 ;eB@c: %QOEO FR
WOKOEDH DWEOOVOKI IQDI PHFVDIFP [DEFDIFSK bD NOEFSL ST QFWQ FKIOKRFIJ EDFKTDHHc XDR DI HODRI NDEIFDHHJ EORNSKRFGHO
TSE IQO DEESJSaPMIIFKW OED b-SS^O DKL 2OO[OR7 ;eCB\ 4EDT7 ;eCec: %QMR7 PQDKWOR FK NEOPFNFIDIFSK [DEFDGFHFIJ7
FK IQFR PDRO IQO TEOUMOKPJ ST HDEWO RISEVR7 PDK DHIOE IQO WOSVSENQSHSWFPDH RIEMPIMEO ST RIEODVR: %QFR7 FK IMEK7
QDR NESTSMKL PSKROUMOKPOR TSE OPSRJRIOV RIEMPIMEO DKL TMKPIFSKFKW b1OKLEFP^RSK DKL .FKP^HOJ7 ;ej?c:

2FNDEFDK kSKOR DEO DHRS ROKRFIF[O IS NEOPFNFIDIFSK DKL EMKSd [DEFDGFHFIJ7 NOEQDNR SK D RSVOXQDI
RQSEIOE IFVOaRPDHO: *HIQSMWQ OYIEOVO O[OKIR PDK NES[O LDVDWFKW IS OYIDKI TSEORIR7 D NOEFSL ST XOI XODIQOE
DKL TEOUMOKI _SSLR DHRS NES[FLOR oXFKLSXR ST EOPEMFIVOKIn TSE RSVO IEOO RNOPFOR b6D^OE7 ;eeh\ !IESVGOEW
"& $,:7 ;ee;c:

-SKRMVNIFSK ST XDIOE FK IQO HSXOE -SHSEDLS 6DRFK FR QFWQOE IQDK IQDI KSX RMNNHFOL GJ EOROE[SFER SE
EF[OER: %QFR GDRFK FR IQMR ROKRFIF[O IS VSLF]PDIFSKR FK XDIOE WDFK SE HSRR b8DWWSKOE DKL !PQOTIOE7 ;eehc:
1SXO[OE7 PQDKWOR FK HSXHDKL RJRIOVR EORMHIFKW TESV PHFVDIO PQDKWO XFHH bOYPONI TSE O[DNSEDIF[O HSRRORc EORMHI
TESV OdOPIR ROOK MNRIEODV DKL DI QFWQOE OHO[DIFSK bF:O: FK IQO MNNOE -SHSEDLS 6DRFKc: !KSXVOHI EONEOROKIR
DHVSRI ehs ST DKKMDH EMKSd FK IQO HSXOE -SHSEDLS 2F[OE 6DRFK7 IQMR ;hi;@s ST IQO HDKL DEOD bDGS[O
=jhh Vc RMNNHFOR IQEOOaUMDEIOER ST IQO ISIDH QJLESHSWFPDH _SX b!PQDD^O7 ;eehc: *I DK FKIOEVOLFDIO RPDHO7 IQO
EOWFSK FR RMG`OPI IS DNNDEOKI KSKaOUMFHFGEFMV NESPORROR RMPQ DR "#!( PFEPMHDIFSKR b.SHHOR "& $,:7 ;ee=c: %QO
MNNOE GDRFK IQOEOTSEO QDR QFWQ RIEODV _SX [DEFDGFHFIJ bDKL FR ROKRFIF[O IS PHFVDIFP PQDKWOc GMI IQO HSXOE GDRFK
NESWEORRF[OHJ FKIOWEDIOR IQDI [DEFDIFSK IQESMWQ RISEDWO DKL IQMR WEODIHJ EOLMPOR PHFVDIFP RFWKDHR b2QSLOR
"& $,:7 ;ej?\ 4HOFP^7 ;eehc: %QMR7 MNRIEODV _SX EOWMHDIFSK DKL QJLESHSWFPDH PSKLFIFSKR7 DKL PHFVDIFP
EORNSKROR ST MNRIEODV IOEEORIEFDH OPSRJRIOVR QD[O NEFVDEJ PSKIESH ST HSXOE -SHSEDLS GDRFK QJLESl
HFVKSHSWFPDH RJRIOVR: $K PSKIEDRI7 PHFVDIO PQDKWO SPPMEEFKW XFIQFK IQO HSXOE GDRFK ST IQO -SHSEDLS 2F[OE
RQSMHL OHFPFI [OEJ HFIIHO LOIOPIDGHO EORNSKRO DWDFKRI IQO GDP^WESMKL ST DKIQESNSWOKFP VDKFNMHDIFSK:

S)M,$(E S$Z"6/ D,$.$6 $(E T"&,$(E6

-SHO b;eC?c RMWWORIR RO[OEDH DRNOPIR ST LOROEI HFVKSHSWJ IQDI DEO DNNHFPDGHO IS IQFR EOWFSK FK IOEVR ST
ROKRFIF[FIJ IS PHFVDIO PQDKWO: !FKPO VDKJ ST IQO RJRIOVR DEO OFIQOE NOEVDKOKIHJ SE RODRSKDHHJ PHSROL GDRFKR7
FK_SX DKL O[DNSEDIFSK EDIOR bMRMDHHJ KOWDIF[OHJ PSEEOHDIOLc DdOPI IQO XDIOE GDHDKPO ST HD^OR7 XQFPQ FK_Ma
OKPOR OHOPIESHJIO PSKPOKIEDIFSKR DKL PQOVFRIEJ: "[DNSEDIFSK EDIOR TESV LOROEI HD^OR DEO QFWQ: )SE OYDVNHO7
LFEOPI DIVSRNQOEFP HSRROR TESV 3JEDVFL DKL FIR PSVNDKFSK NHM[FDH EOHFPI7 8DH^OE /D^O7 DEO DNNESYFVDIOHJ
;=@ PVlJODE\ /D^O .ODL bRMEESMKLOL GJ IQO .S`D[O 0OROEIc O[DNSEDIOR MN IS =hh PVlJE b.FqFK DKL
8QODI7 ;eCe\ 4DHDI "& $,:7 ;ej;c DKL POKIEDH *EFkSKD EOROE[SFER KODEHJ >hh PVlJE b!OHHOER DKL 1FHH7 ;eC?c:
/SPDH NEOPFNFIDIFSK FKNMIR IS LOROEI HD^OR DEO FKRFWKF]PDKI EOHDIF[O IS EOVSIO MNaRHSNO XDIOERQOL EDFK DKL
RKSX b-SHO7 ;eC?c: %QMR7 IQO SKISWOKJ ST LOROEI HD^OR7 DKL FK RSVO PDROR IQO [OEJ OYFRIOKPO ST LOROEI HD^OR7
XFHH GO LOIOEVFKOL GJ NDIIOEKR ST EOWFSKDH DKL XDIOERQOL PHFVDIO VSLF]PDIFSK:

/D^OR FK IQO 4EODI 6DRFK VDJ GO DVSKW IQO VSRI [MHKOEDGHO IS PHFVDIO PQDKWO FK IQO ,!7 GOPDMRO
NEOPFNFIDIFSK DKL O[DNSEDIFSK DEO KODEHJ GDHDKPOL b4HOFP^7 ;eehc: %QO PDRO ST IQO 4EODI !DHI /D^O FHHMRIEDIOR
IQFR RMRPONIFGFHFIJ [OEJ PHODEHJ DI D [DEFOIJ ST IFVOaRPDHOR: $K IQO XOI 3HOFRISPOKO7 IQO 4EODI !DHI /D^O PS[OEOL
?e hhh ^V=7 OYIOKLOL FKIS IQEOO RIDIOR DKL QDL DK DGMKLDKI TEORQXDIOE TDMKD b6OKRSK "& $,:7 ;eehc: *
;@>aJODE QFRISEFPDH EOPSEL ST HD^O HO[OH b)FWMEO =c LOVSKRIEDIOR QSX ROKRFIF[O IQO PHSROL GDRFK HD^OR DEO IS
RQSEIOE IOEV PHFVDIFP PQDKWOR: $K ;eB> IQO HD^O QDL RQEMK^ IS SKHJ =?Ch ^V=7 RDHIR XOEO PSKPOKIEDIOL IS
=jh WlH DKL IQO SKHJ QFWQOE SEWDKFRVR NEOROKI XOEO QOEGF[SESMR GEFKO RQEFVN DKL GEFKO _FOR b!IONQOKR7
;eehc: )ESV ;eB> IS ;ejB IQO HD^O HO[OH ESRO B V7 DKL RDHFKFIFOR LESNNOL IS @h WlH: %QFR DHHSXOL RO[OEDH
NEOLDPFSMR FK[OEIOGEDIOR IS FK[DLO bROO )FWMEO >c: %QO NEOLDISER OEDLFPDIOL IQO ]HIOEaTOOLFKW GEFKO RQEFVN
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b0%&"'1$ *%$(B16B$($c DKL LOPEODROL S[OEDHH QOEGF[SEO GFSVDRR GJ VSEO IQDK DK SELOE ST VDWKFIMLO: %QFR
DHHSXOL DHWDH HO[OHR IS FKPEODRO =haTSHL7 EORMHIFKW FK LOPEODROR FK RSHMGHO KMIEFOKIR DKL XDIOE PHDEFIJ:
0OPEODROL HFWQI NOKOIEDIFSK EOLMPOL QODIFKW FK IQO VSKFVSHFVKFSK ST IQO HD^O: 6FELR LONOKLOKI SK IQO GEFKO
RQEFVN FK IQO HD^O GOPDVO EDEO: %QMR7 PHFVDIFPDHHJ FKLMPOL PQDKWOR FK EMKSd S[OE D IXSaJODE NOEFSL
NESTSMKLHJ DdOPIOL IQO TSSLaXOG7 PQOVFRIEJ DKL NQJRFPR ST IQO HD^O b8MEIRGDMWQ DKL 6OEEJ7 ;eeh\
8MEIRGDMWQ7 ;ee=c:

(KO EOPOKI VSLOHHFKW NES`OPIFSK ST IQO XDIOE DKL OKOEWJ GDHDKPOR ST RDHFKO 3JEDVFL /D^O MKLOE D XDEVOE
PHFVDIO FKLFPDIOL NSIOKIFDH PQDKWOR FK IQO IFVFKW ST RIEDIF]PDIFSK b1SRIOIHOE DKL 4FSEWF7 ;ee@c: $K SKO
ROKRFIF[FIJ IORI7 IQO HD^O PODROL DKKMDH IMEKS[OE DHISWOIQOE: /F^O VSRI HD^OR FK IQO 62!8.7 3JEDVFL /D^OnR
XDIOE GDHDKPO7 ORNOPFDHHJ FK_SX [SHMVO DKL RODRSKDHFIJ7 DEO HDEWOHJ PSKIESHHOL GJ DKIQESNSWOKFP XDIOERQOL
LF[OERFSKR b4DHDI "& $,:7 ;ej;\ 1SRIOIHOE DKL 4FSEWF7 ;ee@c7 PSKTSMKLFKW DPPMEDIO FKIOENEOIDIFSK ST PHFVDIFP
OdOPIR:

!VDHHOE PHSROL GDRFK HD^OR DKL RNEFKW NSSHR PSMHL DHRS GO DdOPIOL GJ TMIMEO PHFVDIFP PQDKWO GOPDMRO IQO
RFkO7 RDHFKFIJ DKL O[OK IQO OYFRIOKPO ST ODPQ RJRIOV FR IFWQIHJ PSMNHOL IS EMKSd b#ODH7 ;eC@c: * EOWFSKDH
PHFVDIFP PQDKWO IQDI LOPEODROL NEOPFNFIDIFSK VFWQI OHFVFKDIO VDKJ ST IQO RVDHHOE XDIOE GSLFOR DKL IQO
DUMDIFP PSVVMKFIFOR LONOKLOKI SK IQOV: .DKJ FRSHDIOL RNEFKW RJRIOVR IQDI QDEGSME OKLOVFP ]RQOR XSMHL
GO DI EFR^ b.FKP^HOJ DKL 0ODPSK7 ;ee;c: -SK[OEROHJ7 D RMRIDFKOL FKPEODRO FK NEOPFNFIDIFSK VFWQI FKPEODRO IQO
KMVGOE DKL RFkO ST RIDKLFKW HD^OR: %QFR PDK GO GOKO]PFDH TSE DUMDIFP SEWDKFRVR7 GMI VDJ LORIESJ QMVDK
LO[OHSNVOKIR GMFHI FK HD^O GSIISVR LMEFKW LEFOE IFVOR: !DHFKFIJ PQDKWOR XSMHL NESGDGHJ HODL IS DHIOEOL
PSVVMKFIJ RIEMPIMEOR b!IONQOKR: ;eehc7 DR LORPEFGOL TSE IQO HDEWOE 4EODI !DHI /D^O:

%QO ROKRFIF[FIJ ST NHDJDR IS PHFVDIO FR FVNHFPFI: -MEEOKIHJ ONQOVOEDH HD^OR PSMHL GOPSVO NOEVDKOKI XFIQ DK
FKPEODRO FK NEOPFNFIDIFSK b.FqFK DKL 8QODI7 ;eCec7 XQOEODR LEFOE DKL XDEVOE PSKLFIFSKR XSMHL HOKWIQOK IQO
FKIOE[DHR GOIXOOK FKMKLDIFSKR DKL LOPEODRO IQO ONFRSLFP LMEDIFSKR ST SNOK XDIOE: .DKJ RNOPFOR ST NHDJD
FK[OEIOGEDIOR VDJ GO HFVFIOL GJ HSKW NOEFSLR ST LORFPPDIFSK FK POEIDFK NHDJD GDRFKR b6OH^ DKL -SHO7 ;eC@c DKL
SIQOER GJ IOVNOEDIMEO OYIEOVOR b1SEKO7 ;eC=c: %QORO NQJRFSHSWFPDH PSKRIEDFKIR7 PSMNHOL XFIQ PQDKWOR FK HFTO
QFRISEJ IFVFKW7 VDJ RQFTI IQO WOSWEDNQFPDH LFRIEFGMIFSK ST RSVO RNOPFOR SE PSVVMKFIJ IJNOR FK IQO TDPO ST

)FWMEO =: -QDKWOR FK RMETDPO OHO[DIFSK b;j?Ca;ee?c DKL RDHFKFIJ b;eBBa;ee?c ST IQO 4EODI !DHI /D^O7 ,IDQ7 EORMHIFKW TESV
PHFVDIFP PQDKWOR: #SIO IQO FK[OERO EOHDIFSKRQFN GOIXOOK HD^O OHO[DIFSK DKL RDHFKFIJ FK IQFR IOEVFKDH HD^O: 0DID NES[FLOL GJ IQO

,IDQ 4OSHSWFPDH !ME[OJ

! ;eeC GJ fSQK 8FHOJ g !SKR7 /IL: 1'02(/(4$-*/ 32(-"!!"!7 &(/: ;;7 ;h=>i;h?; b;eeCc

#: 6: 42$.. H> 0SJ ;h>@



PHFVDIO PQDKWO: (K IQO SIQOE QDKL7 IQO O[SHMIFSKDEJ QFRISEJ ST IQO LSVFKDKI NHDJD TDMKDH WESMNR
bOMGEDKPQFSNSLR DKL SRIEDPSLRc OYIOKLR GDP^ VSEO IQDK ;hh .D b%DRPQ7 ;ejhc\ PSKIOVNSEDEJ PHFVDIO
PQDKWO ROOVR MKHF^OHJ IS IQEODIOK IQO IDYD:

8OIHDKLR7 DR PSVNHOY TEOOaRIDKLFKW DUMDIFP RJRIOVR SE DR XOIlLEJ OPSISKOR b6"(6G 2FRROE7 ;eehc7 VDJ
b)EDKkOK7 ;ee?\ #OFHRSK7 ;ee>c SE VDJ KSI b#SGHO7 ;ee>c EORNSKL RIESKWHJ IS PHFVDIO PQDKWO: #DIMEDH

)FWMEO >: -QDKWOR FK IQO 4EODI !DHI /D^O OPSRJRIOV EORMHIFKW TESV PHFVDIFP PQDKWOR IQDI VSLF]OL IQO EMKSd DKL PSKROUMOKIHJ IQO
RDHFKFIJ ST IQFR IOEVFKDH HD^O: 0OPEODRFKW RDHFKFIJ GOIXOOK ;eC> DKL ;ej@ DHHSXOL FK[OEIOGEDIO NEOLDISER b>%1BC)B)%18$ 5"%&1B$,167
!1$#&)'G6 B)(("8G67 K,"&)B$'#G6 $,NGOG"%OG"(616c IS FK[DLO7 XQFPQ FK IMEK FKFIFDIOL D IESNQFP PDRPDLO XFIQFK IQO HD^O: 0MEFKW IQO LEJ
NOEFSL IQDI TSHHSXOL7 RDHFKFIJ FKPEODROL DKL IQO OPSRJRIOV EO[OEIOL IS FIR TSEVOE RIDIO: 4EDkFKW EDIO ! " ST XDIOE PSHMVK ]HIOEOL NOE
LDJ GJ IQO kSSNHDK^ISK PSVVMKFIJ\ !23 ! RSHMGHO EODPIF[O NQSRNQSEMR\ 0$# ! KFIEDIOa % KFIEFIOa % DVVSKFMVaKFIESWOK\

#$0$ ! KS LDID: .SLF]OL TESV 8MEIRGDMWQ b;ee=c
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XOIHDKLR FK IQO LOROEI7 QSXO[OE7 XFHH NESGDGHJ GO FK_MOKPOL7 GOPDMRO IQOFE OYFRIOKPO FR PSKIFKMSMRHJ
IQEODIOKOL GJ GSIQ IQO FKQOEOKI [DEFDGFHFIJ ST IQO EOWFSKDH PHFVDIO DKL DKIQESNSWOKFP NEORRMEOR: 8OIHDKLR FK
IQO FKIOEVSMKIDFK EOWFSK DEO MRMDHHJ RMG`OPI IS QMVDK VDKDWOVOKI bLF[OERFSK DKL EOWMHDIFSKc XQFPQ FR
LEF[OK GJ OPSKSVFP DKL NSHFIFPDH TSEPOR DKL7 IS D HORROE LOWEOO7 GJ PHFVDIFP SE QJLESHSWFPDH NDIIOEKR: %QFR FR
PHODEHJ LOVSKRIEDIOL FK IQO QFRISEJ ST IQO !IFHHXDIOE .DERQi/DQSKIDK &DHHOJ XOIHDKL PSVNHOY7 XQFPQ QDR
OYNOEFOKPOL QFWQ VDWKFIMLO FKIOEDKKMDH [DEFDIFSKR FK FK_SX DKL XOIHDKL XDIOE HO[OHR IQDI DEO SKHJ NDEIFDHHJ
PSFKPFLOKI XFIQ PQDKWOR FK EOWFSKDH QJLESHSWFPDH NDIIOEKR b'DELDR7 ;ee?c: 3EFVDEJ NESLMPIF[FIJ7 GFSLF[OERFIJ7
SEWDKFP LONSRFIFSK DKL _MY DKL KMIEFOKI PJPHFKW DEO LONOKLOKI SK QJLESHSWFPDH NDIIOEKR b4SRROHFK^ DKL
%MEKOE7 ;eCj\ 1SWOKGFE^ DKL 8OFK7 ;ee;c DKL PSMHL GO DHIOEOL GJ RQFTIR FK RODRSKDHFIJ SE PQDKWOR FK KOI
GDRFK RMNNHJ:

%QO RSMIQOEK NSEIFSK ST IQO 62!8. QDR D KMVGOE ST RQDHHSX OKLSEQOFP GDRFKR7 XQFPQ DEO IQO EOVKDKIR
ST DK OYIOKRF[O HDIOa3HFORISPOKO HD^O RJRIOV b-HOVOKIR7 ;eB>c: %QORO HD^OR DEO SKHJ VSLOEDIOHJ RDHFKO DKL
QD[O OYIOKRF[O XOIHDKLR DHSKW IQOFE NOEFVOIOER: %QOJ DEO FVNSEIDKI XFHLHFTO QDGFIDIR XFIQ HDEWO KMVGOER ST
KDIF[O DKL RODRSKDHHJ VFWEDKI GFELR: $KPEODROL XDIOE IS IQORO HD^OR VFWQI OYNDKL HFIISEDH XOIHDKLR7 XQOEODR D
LOPEODRO FK XDIOE RMNNHJ PSMHL OHFVFKDIO IQOV DR RFWKF]PDKI XFHLHFTO QDGFIDI:

1FWQ OHO[DIFSK RJRIOVR7 RMPQ DR IQO KMVOESMR RMGDHNFKO HD^OR FK FRSHDIOL VSMKIDFK EDKWOR ST IQO
62!8.7 QD[O HFVKSHSWFPDH PQDEDPIOEFRIFPR IQDI VD^O IQOV RMRPONIFGHO IS PHFVDIO PQDKWO: %QOFE RVDHH
XDIOERQOLR DEO KSI XOHH GMdOEOL QJLESHSWFPDHHJ DKL IQOFE FK_SXR DEO HFVFIOL IS KODEGJ RKSXVOHI SE RVDHH
RNEFKWR: $KIOEDKKMDH [DEFDGFHFIJ PDK GO [OEJ RO[OEO7 DKL IQO SNOK XDIOE RODRSK RQSEI: *KJ RMRIDFKOL DKL
RFWKF]PDKI PQDKWO FK IOVNOEDIMEO DKLlSE NEOPFNFIDIFSK XFHH VSLFTJ IQO XDIOE GDHDKPO7 HD^O NOERFRIOKPO DKL
RODRSKDH PQDEDPIOEFRIFPR:

* EOWFSKDH PHFVDIO PQDKWO IQDI DdOPIOL KOI GDRFK RMNNHJ XSMHL QD[O HDEWOE OdOPIR SK RVDHH EOROE[SFE RJRIOVR
FK IQO 62!8. IQDK SK HDEWO SKOR: )SE OYDVNHO7 FKPEODROL EOROE[SFE LEDXLSXK XSMHL LOPEODRO IQO VODK
DKKMDH RFkO ST ODPQ RJRIOV7 EOLMPFKW D[DFHDGHO QDGFIDI TSE ]RQOR7 DKL NOEQDNR LOPEODRFKW SYJWOK HO[OHR FK IQO
VSEO EORIEFPIOL QJNSHFVKOIFP RIEDID b3HSR^OJ7 ;ejBc: #MIEFOKI DKL SEWDKFP VDIIOE FKNMIR IS EOROE[SFER7 HF^O
KDIMEDH HD^OR7 SPPME FK NMHROR DRRSPFDIOL XFIQ OYIEOVO O[OKIR SE RODRSKDH EMKSd\ XO IQOEOTSEO OYNOPI IQORO
RJRIOVR IS GO ROKRFIF[O IS RQFTIR FK NEOPFNFIDIFSK DKL EMKSd [DEFDGFHFIJ DKL RODRSKDHFIJ: /DEWOE EOROE[SFER7 HF^O
IQSRO ST IQO -SHSEDLS 2F[OE LFRPMRROL ODEHFOE7 DEO HORR HF^OHJ IS GO ROKRFIF[O IS HSPDH PHFVDIO PQDKWO7 GOPDMRO IQO
PQDEDPIOEFRIFPR ST IQORO RJRIOVR EONEOROKI FKIOWEDIFSK ST MNRIEODV DKL OYIEDEOWFSKDH QJLESHSWFPDH NESPORROR:
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*HIQSMWQ XO QD[O NESNSROL IQDI QJLESHSWFPDH TDPISER DEO IQO VSRI HF^OHJ IS OdOPI PQDKWO FK DUMDIFP
OPSRJRIOVR ST IQO 62!8. bDR FK_MOKPOL GJ PQDKWOR FK NEOPFNFIDIFSK DKL EMKSdc7 IQO RSMIQOEKVSRI IESNFPDH
RMGEOWFSK VDJ GO ROKRFIF[O IS PQDKWOR FK IQO IQOEVDH EOWFVO: %QFR IESNFPDH kSKO KSEVDHHJ QDR D [OEJ RVDHH
IOVNOEDIMEO [DEFDIFSK7 GSIQ SK LDFHJ DKL RODRSKDH GDROR: )SE OYDVNHO7 DKKMDH VODK XDIOE PSHMVK
IOVNOEDIMEO FK /D^O -QDNDHD FR =;:C!-7 GMI VDYFVMV RODRSKDH IOVNOEDIMEO EDKWO LMEFKW IQO BhaJODE NOEFSL
ST EOPSEL TSE IQFR HD^O XDR B!-: (EWDKFRVR IQDI QD[O O[SH[OL MKLOE RMPQ PSKRIDKI PSKLFIFSKR XSMHL GO
OYNOPIOL IS GO RIOKSIQOEVR: * RIESKW GFSIFP EORNSKRO IS XDEVFKW FR HF^OHJ FK EOHDIF[OHJ PSKRIDKI IQOEVDH
OK[FESKVOKIR RMPQ DR IQORO7 XQOEO HDEWO PQDKWOR FK IOVNOEDIMEO SE IOVNOEDIMEO [DEFDGFHFIJ QD[O KSI GOOK
OYNOEFOKPOL FK OPSHSWFPDH SE EOPOKI O[SHMIFSKDEJ IFVO: %QO RMETDPO IOVNOEDIMEO ST /D^O 3D< IkPMDES7 .OYFPS
QDR FKPEODROL FK PSVNDEFRSK XFIQ NDRI EOPSELR b-QDPS< K7 ;ee>c7 DKL IQOEO FR RSVO O[FLOKPO IQDI RNDXKFKW GJ
KDIF[O RFH[OERFLOR b3FRPOR5 *IQOEFKFLDOc7 SKPO D JODEaESMKL O[OKI7 FR KSX EORIEFPIOL IS IQO XFKIOE VSKIQR
b%: *: -QDPS< K7 NOERSKDH SGROE[DIFSKc:

$K IQO VSMKIDFKSMR DKL ROVFaDEFL EOWFSK ST IQO RSMIQOEK 62!8.7 DUMDIFP OPSRJRIOVR DEO OYIEOVOHJ
FRSHDIOL DKL OKLOVFRV FR PSVVSK: %QOEO DEO DHRS MKFUMO RNOPFOR _SP^R ST KDIF[O ]RQOR FK HD^OR HSPDIOL DI
LFdOEOKI DHIFIMLOR b"PQOHHO DKL "PQOHHO7 ;ej?c: %OVNOEDIMEO PQDKWOR VFWQI DdOPI RMPQ PSVVMKFIFOR GSIQ GJ
LFRIMEGFKW IQO FKIOERNOPFOR EOHDIFSKRQFNR XFIQFK IQO _SP^R7 DKL7 NSRRFGHJ7 GJ VFWEDIFSK ST RNOPFOR MN SE LSXK
IQO DHIFIMLO WEDLFOKI XFIQ EFRFKW SE TDHHFKW IOVNOEDIMEOR: !MPQ VFWEDIFSK7 QSXO[OE7 FR HORR HF^OHJ FK IQFR EOWFSK7
XQOEO TOX XDIOE QSHOR DEO RONDEDIOL GJ [DRI OYNDKROR ST LOROEI:

! ;eeC GJ fSQK 8FHOJ g !SKR7 /IL: 1'02(/(4$-*/ 32(-"!!"!7 &(/: ;;7 ;h=>i;h?; b;eeCc
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$K IQO KSEIQOEK RMGEOWFSK7 IQO GFSIFP OdOPIR ST IOVNOEDIMEO PQDKWO XSMHL VSRI HF^OHJ EORMHI TESV EMKR ST
DGKSEVDHHJ XDEV XODIQOE IQDI LEF[O IQO RIEODV IOVNOEDIMEO DGS[O IQOEVDH ISHOEDKPOR TSE IQSRO DUMDIFP
SEWDKFRVR DLDNIOL IS PSHL LOROEI DKL ROVFaDEFL OK[FESKVOKIR: -MRQFKW b;eeBc DKL .FKRQDHH b;eCjc RQSX D
EOHDIF[OHJ RVDHH [DEFDIFSK FK IOVNOEDIMEO DI IQO RSMEPO DEODR ST RNEFKWaTOL NOEOKKFDH EODPQOR ST D RIEODV7 GMI
XFLOE IOVNOEDIMEO EDKWOR LSXKRIEODV: %QO LSXKRIEODV EODPQOR ST IQORO OPSRJRIOVR XSMHL GO VSEO HF^OHJ IS
EO_OPI XDEVOE DFE IOVNOEDIMEOR DKL RIOKSIQOEVDH SEWDKFRVR VDJ GO EONHDPOL GJ OMEJIQOEVDH RNOPFOR:

-QDKWOR FK FKRSHDIFSK DKL XDIOE IOVNOEDIMEO XSMHL DHRS QD[O DK OdOPI SK HOKIFP RJRIOVR FK IQO KSEIQOEK
NDEI ST IQO EOWFSK: 2OPOKI ROKRFIF[FIJ OYNOEFVOKIR RMWWORI IQDI IQO LMEDIFSK ST FPO PS[OE SK LFVFPIFP HD^OR
VFWQI GO EOLMPOL DKL IQDI RMVVOE IOVNOEDIMEOR XSMHL GO XDEVOE b1SRIOIHOE DKL 4FSEWF7 ;ee@c: *R D EORMHI7
FKPEODROL FKRSHDIFSK EODPQFKW IQO HD^O RMETDPOR XSMHL VSRI HF^OHJ FKPEODRO IQO DKKMDH NESLMPIF[FIJ: -SHL
XDIOE RNOPFOR7 NDEIFPMHDEHJ EOPEODIFSKDHHJ FVNSEIDKI RDHVSKFLR7 VFWQI LFRDNNODE TESV HD^OR DKL EOROE[SFER
IQDI XDEV7 GOPDMRO VDKJ DEO DHEODLJ DI IQOFE MNNOE IOVNOEDIMEO HFVFI LMEFKW RMVVOE7 DKL DEO EORIEFPIOL
TESV LOONOE HDJOER GJ DKSYFD b,IDQ 0ONDEIVOKI ST 1ODHIQ7 ;ej=c:

2"-(.."#0*%$(#!

*UMDIFP OPSRJRIOVR VDJ GO VSRI OdOPIF[OHJ VDKDWOL FK IQO PSKIOYI ST WHSGDH PHFVDIO PQDKWO FT GSIQ IQO
VSEO NEORRFKW DKIQESNSWOKFP IQEODIR DKL IQO SPPMEEOKPO ST OYIEOVO O[OKIR DEO PSKRFLOEOL DKL FKPSENSEDIOL
FKIS VDKDWOVOKI NHDKR: 2ORODEPQ DKL VSKFISEFKW DPIF[FIFOR RQSMHL TSPMR SK5 b;c EOPSKRIEMPIFSK DKL DKDHJRFR
ST NDRI PHFVDIOR DKL DRRSPFDIOL OPSRJRIOV PQDEDPIOEFRIFPR\ b=c PSKIFKMDIFSK DKLlSE FKFIFDIFSK ST HSKWaIOEV
RIMLFOR IS LFRPEFVFKDIO LFEOPIFSKDH PQDKWO [R JODE IS JODE [DEFDGFHFIJ\ DKL b>c RIMLFOR ST OPSRJRIOVR DdOPIOL GJ
QMVDK DPIF[FIJ: 8QOK MRFKW D IFVOaROEFOR DNNESDPQ7 XO RQSMHL ROO^ O[FLOKPO ST DUMDIFP OPSRJRIOV EORNSKROR
SE ROKRFIF[FIJ IS OYIEOVOR bTSE OYDVNHO7 XOI SE LEJ NOEFSLR7 JODER ST ORNOPFDHHJ QFWQ SE HSX TEOUMOKPJ ST
LFRIMEGDKPO O[OKIRc: !MPQ DK OdSEI XSMHL GOKO]I TESV D PSSELFKDIOL RIMLJ GJ QJLESHSWFRIR7 PHFVDISHSWFRIR7
WOSVSENQSHSWFRIR DKL OPSHSWFRIR MRFKW PSVNHOVOKIDEJ IOPQKFUMOR7 DKL RQSMHL TSPMR SK IQO FLOKIF]PDIFSK ST
ROKRFIF[O OPSRJRIOV PSVNSKOKIR:

$K IQFR OYIEOVO DKL [DEFDGHO OK[FESKVOKI7 D PHFVDIO PQDKWO RFWKDH VDJ KSI GO LOIOPIDGHO DWDFKRI IQO
GDP^WESMKL ST OYIOKRF[O QMVDK VDKFNMHDIFSK\ JOI7 XO KOOL D GOIIOE MKLOERIDKLFKW ST QSX RMPQ VDKFNMa
HDIFSK QDR DKL XFHH PSKIFKMO IS DHIOE IQO RIEMPIMEO DKL TMKPIFSK ST DUMDIFP OPSRJRIOVR: %S FKPSENSEDIO QMVDKa
FK_MOKPOL OPSRJRIOVR7 XO DL[SPDIO D PSVNDEDIF[O OPSRJRIOV DNNESDPQ XQOEOFK EOHDIF[OHJ MKDHIOEOL OPSa
RJRIOVR DEO PSVNDEOL XFIQ QFWQHJ VDKFNMHDIOL SKOR:

*-A#(8/"04"."#%!

8O IQDK^ IQO ,! "K[FESKVOKIDH 3ESIOPIFSK *WOKPJ7 IQO ,! 4OSHSWFPDH !ME[OJ7 IQO *VOEFPDK !SPFOIJ ST
/FVKSHSWJ DKL (PODKSWEDNQJ DKL IQO #SEIQ *VOEFPDK 6OKIQSHSWFPDH !SPFOIJ TSE RNSKRSEFKW DKL
SEWDKFkFKW IQO RJVNSRFMV IQDI NES[FLOL IQO FKRNFEDIFSK TSE IQFR NDNOE: %QDK^R IS !SESSRQ !SESSRQFDK TSE
NES[FLFKW IQO VDIOEFDH SK PQDKWOR FK IQO !DKID -EMk 2F[OE: !MNNSEI TSE #:6:4: LMEFKW VDKMRPEFNI
NEONDEDIFSK XDR NSRRFGHO IQESMWQ WEDKIR TESV IQO #DIFSKDH !PFOKPO )SMKLDIFSK:

2")"2"#-"!

*EFkSKD 0ONDEIVOKI ST 8DIOE 2ORSMEPOR7 ;ee@: R1#$%1$( D%)&"B&1)( D%)-%$'n7 /OWFRHDIF[O 2ONSEI: *0827 3QSOKFY7 *t:
6D^OE7 8: /: ;eeh: o-HFVDIFP DKL QJLESHSWFP OdOPIR SK IQO EOWOKOEDIFSK ST D)#G,G6 $(-G6&1*),1$ fDVOR DHSKW IQO *KFVDR 2F[OE7

-SHSEDLSn7 \J 71)-")-%J7 !"7 @eiC>:
6OLFKWOE .: !: DKL !DEWOKI7 A: *:7 ;eje: o$KIESLMPIFSK7 RIMLFOR ST WOSHSWJ DKL QJLESHSWJ FK IQO GDRFK DKL EDKWO NES[FKPO7

RSMIQXORIOEK ,KFIOL !IDIOR7 TSE FRSHDIFSK ST QFWQ HO[OH EDLFSDPIF[O XDRIORn7 43Q3 U#"( [1," R"#)%& 9Y^:P9/ D%)*"661)($, #$#"%_
;P:=@`0a: ,:!: 0ONI: ST IQO $KIOEFSE7 4OSHSWFPDH !ME[OJ7 0OK[OE7 -(:

6OH^7 0: DKL -SHO7 4: *: ;eC@: o*LDNIDIFSKDH GFSHSWJ ST LOROEI IOVNSEDEJaNSKL FKQDGFIDKIRn7 FK 1DLHOJ7 #: ): b"L:c7 H(51%)('"(&$,
DC.61),)-. )* !"6"%& U%-$(16'6: 0SXLOK7 1MIPQFKRSK g 2SRR7 !IESMLRGMEW: NN: =hCi==B:

1'02(/(4$-*/ 32(-"!!"!7 &(/: ;;7 ;h=>i;h?; b;eeCc ! ;eeC GJ fSQK 8FHOJ g !SKR7 /IL:

;h>j e5 6*!$# *#0 2*#4"7 *."2$-*# !8 *#0 ."9$-(



6OKRSK7 /: &:7 -MEEOJ7 0: 2:7 0SEK7 2: $:7 /D`SFO7 A: 2:7 ([FDII7 -: 4:7 2SGFKRSK7 !: 8:7 !VFIQ7 4: $:7 DKL !IFKO7 !: ;eeh: o-QESKSHSWJ
ST OYNDKRFSK DKL PSKIEDPIFSK ST TSME 4EODI 6DRFK HD^O RJRIOVR LMEFKW IQO NDRI >@7hhh JODERn7 D$,$")-")-%J D$,$")B,1'$&),J
D$,$")"B),J7 "#7 =?;i=jB:

6SMHISK7 *: f:7 &DHOII7 1: .:7 DKL )FRQOE7 !: 4: ;ee=: o!NDIFDH LFRIEFGMIFSK DKL IDYSKSVFP PSVNSRFIFSK ST IQO QJNSEQOSR ST RO[OEDH
!SKSEDK 0OROEI RIEODVRn7 0%BCJ F.E%)N1),J7 !$%7 >CiB;:

6MRPQ7 0: ": DKL )FRQOE7 !: 4: ;ej;: o.OIDGSHFRV ST D LOROEI RIEODV7n [%"6CM$&J 71),J7 !!7 >h;i>hC:
-DKO7 .: *: ;ee=: o%ESNFPDH 3DPF]P "#!( VSLOHR5 "#!( DR D VSLO ST IQO PSMNHOL RJRIOVn7 FK %EOKGOEIQ7 A: ": b"L:c7 K,1'$&" 3.6&"'
A)E",1(-: -DVGEFLWO ,KF[OERFIJ 3EORR7 -DVGEFLWO: NN: @j>iB;B:

-DENOKIOE7 !: 2:7 )FRQOE7 !: 4:7 4EFVV7 #: 6:7 DKL AFIPQOHH7 f: ): ;ee=: o4HSGDH PQDKWO DKL TEORQXDIOE OPSRJRIOVRn7 0((GJ R"5J HB),J
3.6&J7 $&7 ;;ei;>e:

-QDPS< K7 %: *: ;ee>: o/D^O 3D< IkPMDES7 .O< YFPS5 XDIOERQOL DKL XDIOE UMDHFIJ LOIOEFSEDIFSK FK D IESNFPDH QFWQaDHIFIMLO /DIFK *VOEFPDK
HD^On7 S$Z" R"6"5)1% A$($-J7 #7 >Ci?C:

-QDPS< K7 %: *: DKL .M< kUMFk7 $: /: ": ;eeC: o-HFVDIFP IEOKLR7 XDIOE GDHDKPO DKL HD^O HO[OHR FK D IESNFPDH QFWQ DHIFIMLO HD^On7 bG$&J R"6:7
FK NEORR:

-HOVOKIR7 %: ;eB>: o3HOFRISPOKO QFRISEJ ST /D^O -QDNDHD7 fDHFRPS7 .O< YFPSn7 FK -HOVOKIR7 %: b"L:c7 H66$.6 1( A$%1(" Q"),)-. 1( F)()% )*
cJ UJ H'"%.: ,KF[OERFIJ !SMIQOEK -DHFTSEKFD 3EORR7 /SR *KWOHOR: NN: >@i?e:

-(1.*3 .OVGOER7 ;ejj: o-HFVDIFP PQDKWOR ST IQO HDRI ;j7hhh JODER5 SGROE[DIFSKR DKL VSLOH RFVMHDIFSKRn7 3B1"(B"7 $'!7 ;h?>i;h@=:
-SHO7 4: *: ;eC?: o0OROEI HFVKSHSWJn7 FK 6ESXK7 4: 8: b"L:c7 !"6"%& 71),)-.7 &SH: =: *PDLOVFP 3EORR7 #OX 'SE^: NN: ?=>i?jB:
-SS^O7 2: ,: DKL 2OO[OR7 2: 8: ;eCB:0%%).)6 $(E H(51%)('"(&$, KC$(-" 1( &C" 0'"%1B$( 3)G&C@T"6&: -HDEOKLSK 3EORR7 (YTSEL: =;> NN:
-MRQFKW7 -: ": ;eeB: o%QO OPSHSWJ ST PSHL LOROEI RNEFKWaRIEODVRn7 0%BCJ F.E%)N1),J7 !&%7 ?eei@==:
-MRQFKW7 -: ": DKL 4DFKOR7 8: /: ;eje: o%QSMWQIR SK EOPSHSKFkDIFSK ST OKLSEQOFP PSHL LOROEI RNEFKWaRIEODVRn7 \J I)%&C 0'J 7"(&C),J
3)BJ7 #7 =CCi=jC:

-MRQFKW7 -: ": DKL 8SHT7 ": 4: ;ej?: o3EFVDEJ NESLMPIFSK FK 2DIIHORKD^O !NEFKWR7 D PSHL LOROEI RNEFKWaRIEODVn7 F.E%)N1),)-1$7 !!'7
==ei=>B:

0DQV7 -: #: DKL .SHHOR7 .: -:7 fE: ;ee=: o!IEODVR FK ROVFaDEFL EOWFSKR DR ROKRFIF[O FKLFPDISER ST WHSGDH PHFVDIO PQDKWOn7 FK )FEIQ7 3: DKL
)FRQOE7 !: b"LRc7 Q,)N$, K,1'$&" KC$(-" $(E [%"6CM$&"% HB)6.6&"'6: !NEFKWOEa&OEHDW7 #OX 'SE^: NN: =@hi=Bh:

"PQOHHO7 *: *: DKL "PQOHHO7 *: ): ;ej?: o"[SHMIFSKDEJ WOKOIFPR ST D ooRNOPFOR _SP^nn5 DIQOEFKFL ]RQOR SK IQO .ORD -OKIEDH ST
.OYFPSn7 FK "PQOHHO7 *: DKL ASEK]OHL7 $: b"LRc7 H5),G&1)( )* [16C 3#"B1"6 [,)BZ6: ,KF[OERFIJ ST ST .DFKO DI (ESKS 3EORR7 (ESKS:
NN: e>i;;h:

"HJ7 /: /:7 "KkOH7 ':7 6D^OE7 &: 2:7 DKL -DJDK7 0: 2: ;ee>: o* @hhhaJODE EOPSEL ST OYIEOVO _SSLR DKL PHFVDIO PQDKWO FK IQO
RSMIQXORIOEK ,KFIOL !IDIORn7 3B1"(B"7 $($7 ?;hi?;=:

"HJ7 /: /:7 "KkOH7 ':7 DKL -DJDK7 0: 2: ;ee?: o*KSVDHSMR #SEIQ 3DPF]P PFEPMHDIFSK DKL HDEWO XFKIOE _SSLR FK IQO RSMIQXORIOEK ,KFIOL
!IDIORn7 \J K,1'$&"7 "7 eCCiejC:

"KkOH7 ':7 -DJDK7 0: 2:7 *KLOERSK7 2: ':7 DKL 8OHHR7 !: 4: ;eje: o*IVSRNQOEFP PFEPMHDIFSK LMEFKW 1SHSPOKO HD^O RIDKLR FK IQO .S`D[O
0OROEI5 O[FLOKPO ST EOWFSKDH PHFVDIO PQDKWOn7 I$&G%"7 &'!7 ??i?j:

"KkOH7 ':7 6ESXK7 8: f:7 *KLOERSK7 2: ':7 .P)DLLOK7 /: 0:7 DKL 8OHHR7 !: 4: ;ee=: o!QSEIaLMEDIFSK 1SHSPOKO HD^OR FK IQO .S`D[O
2F[OE 0EDFKDWO 6DRFK7 !SMIQOEK -DHFTSEKFDn7 bG$&J R"6J7 &#7 BhiC>:

)FRQOE7 !: 4: ;ee@: o8ORIOEK PSIOEVFKSMR ,KFIOL !IDIORn7 FK -MRQFKW7 -: ":7 .FKRQDHH7 4: 8:7 DKL -MVVFKR7 A: 8: b"LRc7 HB)6.6&"'6 )*
&C" T)%,E `R15"% $(E 3&%"$' HB)6.6&"'c: "HRO[FOE7 *VRIOELDV: NN: @CiCj:

)FRQOE7 !: 4: DKL 4EDJ7 /: f: ;ej>: o!OPSKLDEJ NESLMPIFSK DKL SEWDKFP VDIIOE NESPORRFKW GJ PSHHOPISE VDPESFK[OEIOGEDIOR FK D LOROEI
RIEODVn7 HB),)-.7 ('7 ;=;Ci;==?:

)FRQOE7 !: 4:7 4EDJ7 /: f:7 4EFVV7 #: 6:7 DKL 6MRPQ7 0: ": ;ej=: o%OVNSEDH RMPPORRFSK FK D LOROEI RIEODV OPSRJRIOV TSHHSXFKW _DRQ
_SSLFKWn7 HB),J A)()-%J7 %$7 e>i;;h:

)EDKkOK7 /: 4: ;ee?: o*EO XOIHDKLR IQO ^OJ IS IQO FPOaDWO PJPHO OKFWVDun7 0'N1)7 $&7 >hhi>hj:
4DFKOR7 8: /:7 -MRQFKW7 -: ":7 DKL !VFIQ7 !: 0: ;eje: o%ESNQFP EOHDIFSKR DKL TMKPIFSKDH WESMN PSVNSRFIFSK ST GOKIQFP FKROPIR FK IQEOO

PSHL LOROEI RIEODVRn7 3)G&CM"6&J I$&J7 &'7 ?Cji?j=:
4DHDI7 0: /:7 /FLOE7 ": /:7 &FWW7 !:7 DKL 2SGOEIRSK7 !: 2: ;ej;: o/FVKSHSWJ ST D HDEWO7 LOON #SEIQ *VOEFPDK IOEVFKDH HD^O7 3JEDVFL

/D^O7 #O[DLD7 ,:!:*n:7 F.E%)N1),)-1$7 #$7 =j;i>;C:
4HOFP^7 3: 1: ;eeh: o&MHKOEDGFHFIJ ST XDIOE RJRIOVRn7 FK 8DWWSKOE7 3: ": b"L:c7 K,1'$&" KC$(-" $(E 4J3J T$&"% R"6)G%B"6:

8FHOJa$KIORPFOKPO7 #OX 'SE^: NN: ==>i=?h:
4SRROHFK^7 f: 4: DKL %MEKOE7 ": ;eCj: o%QO ESHO ST QJLESHSWJ FK TEORQXDIOE XOIHDKL OPSRJIOVRn7 FK 4SSL7 2: ":7 8QFWQDV7 0: ":7 DKL

!FVNRSK7 2: /: b"LRc7 [%"6CM$&"% T"&,$(E6: *PDLOVFP 3EORR7 #OX 'SE^: NN: B>ijB:
4EDT7 8: /: ;eCe: o%QO LO[OHSNVOKI ST VSKIDKO DEESJSR DKL WMHHFORn7 H$%&C 3G%*J D%)BJ S$(E*J7 '7 ;i;?:
4EDJ7 /: f: DKL )FRQOE7 !: 4: ;ej;: o3SRI_SSL EOPSHSKFkDIFSK NDIQXDJR ST VDPESFK[OEIOGEDIOR FK HSXHDKL !SKSEDK 0OROEI RIEODVn7
0'J A1E,J I$&J7 !)(7 =?ei=@C:

4EFVV7 #: 6: ;ee>: o$VNHFPDIFSKR ST PHFVDIO PQDKWO TSE RIEODV PSVVMKFIFORn7 FK ADEOF[D7 3:7 AFKWRSH[OE7 f:7 DKL 1MOJ7 2: b"LRc7
71)&1B d(&"%$B&1)(6 $(E Q,)N$, KC$(-": !FKDMOE *RRSPFDIOR7 $KP:7 !MKLOEHDKL: NN: =e>i>;?:

4EFVV7 #: 6: DKL )FRQOE7 !: 4: ;eje: o!IDGFHFIJ ST NOEFNQJISK DKL VDPESFK[OEIOGEDIOR IS LFRIMEGDKPO GJ _DRQ _SSLR FK D LOROEI RIEODVn7
\J I)%&C 0'J 7"(&C),J 3)BJ7 #7 =e>i>hC:

4EFVV7 #: 6: DKL )FRQOE7 !: 4: ;ee=: o2ORNSKROR ST DEFL HDKL RIEODVR IS PQDKWFKW PHFVDIOn: FK )FEIQ7 3: DKL )FRQOE7 !: b"LRc7
Q,)N$, K,1'$&" KC$(-" $(E [%"6CM$&"% HB)6.6&"': !NEFKWOEa&OEHDW7 #OX 'SE^: NN: =;;i=>>:

4ESIPQ7 !: /: ;ejj: o2OWFSKDH FKIOEPSVNDEFRSKR ST WOKOEDH PFEPMHDIFSK VSLOH NEOLFPIFSKR DKL QFRISEFPDH PHFVDIO LDIDn7 2ONSEI %2h?;:
,! 0ONDEIVOKI ST "KOEWJ7 8DRQFKWISK7 0:-:

4ESIPQ7 !: /: DKL .DP-EDP^OK7 .: -: ;ee;: o%QO MRO ST WOKOEDH PFEPMHDIFSK VSLOHR IS NEOLFPI EOWFSKDH PHFVDIO PQDKWOn7 \J K,1'$&"7
'7 =jBi>h>:

! ;eeC GJ fSQK 8FHOJ g !SKR7 /IL: 1'02(/(4$-*/ 32(-"!!"!7 &(/: ;;7 ;h=>i;h?; b;eeCc
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1DEHDKLa2SXO7 2: ;eC=: o%QO HFVKSHSWJ ST IOVNSEDEJ XDIOER DKL IQO OPSHSWJ ST OMNQJHHSNSLDn: FK -HDE^7 2: 6: DKL 8QSSISK7
2: f: b"LRc7 H66$.6 1( F.E%)N1),)-.: ,KF[OERFIJ ST "YOIOE 3EORR7 "YOIOE: NN: ;@i>;:

1DRIFKWR7 f: 2: DKL %MEKOE7 2: .: ;eB@: >C" KC$(-1(- A1,": ,KF[OERFIJ ST *EFkSKD 3EORR7 %MPRSK: >;C NN:
1OKLEFP^RSK7 0: *: DKL .FKP^HOJ7 8: /: ;ej?: o-FOKOWDR v [DKFRQFKW PHFVDY PSVVMKFIFOR ST IQO *VOEFPDK !SMIQXORIn7 !"6"%& D,$(&67

(7 ;>;i;C@:
1STRIOIIOE7 2: 1: ;ej>: o8OIHDKLR FK IQO ,KFIOL !IDIORn7 FK 4SEO7 *: f: 3: b"L:c7A1%"6e 3M$'#/ 7)-/ ["( $(E A))%J HB)6.6&"'6 )* &C"
T)%,E Y7: "HRO[FOE7 *VRIOELDV: NN: =h;i=??:

1SWOKGFE^7 f: -: DKL 8FOK7 2: 8: ;ee;: o)FEO DKL LESMWQI OYNOEFVOKIR FK KSEIQOEK XOIHDKLR5 D PHFVDIO PQDKWO DKDHSWMOn7 K$(J \J 7)&J7
(*7 ;ee;i;eeC:

1SEKO7 ): 2: ;eC=: o!SVO OdOPIR ST IOVNOEDIMEO DKL SYJWOK PSKPOKIEDIFSK SK NQJHHSNSL OPSHSWJn7 HB),)-.7 %$7 >?>i>?C:
1SRIOIHOE7 !: 8: ;ee?: o1JLESHSWFP DKL DIVSRNQOEFP VSLOHR v IQO NESGHOV ST LFRPSELDKI RPDHORn7 4MORI OLFISEFDH7 K,1'$&1B KC$(-"7

$"7 >?@i>@h:
1SRIOIHOE7 !: 8: DKL 4FSEWF7 ): ;ee@: o"dOPIR ST D =! -(= PHFVDIO PQDKWO SK IXS HDEWO HD^O RJRIOVR5 3JEDVFL /D^O7 #O[DLD7 DKL

'OHHSXRISKO /D^O7 8JSVFKWn7 Q,)N$, $(E D,$("&$%. KC$(-"7 !)7 ?>i@?:
$GDEED7 ): *:7 -SY7 f: 2:7 .DEIFK7 .: 1:7 -ESXH7 %: *:7 3SRI7 0: ):7 .FHHOE7 2: 8:7 DKL 2DRVMRROK7 4: *: ;ee@: o3EOLFPIFKW GMdOHWEDRR

RME[F[DH7 SEWDKFP PDEGSK7 DKL RSFH PSHSE FK .OYFPSn7 3)1, 3B1J 3)BJ 0'J \J7 %*7 ;;=h:
fDP^RSK7 f: A: DKL )FRQOE7 !: 4: ;ejB: o!OPSKLDEJ NESLMPIFSK7 OVOEWOKPO7 DKL OYNSEI ST DUMDIFP FKROPIR ST D !SKSEDK 0OROEI RIEODVn7
HB),)-.7 ("7 B=eiB>j:

ADQJD7 ": DKL 0EDPMN7 f: *: ;ee?: o%QO FK_MOKPOR ST %JNO ; "H #FKr S DKL /D #FKr D O[OKIR SK RIEODV_SXR FK IQO 3DPF]P !SMIQXORI ST IQO
,KFIOL !IDIORn7 \J K,1'$&"7 "7 eB@ieCB:

AMIkGDPQ7 f: ": DKL 4MOIIOE7 3: f: ;ejB: o%QO FK_MOKPOR ST PQDKWFKW SEGFIDH NDEDVOIOER DKL RMETDPO GSMKLDEJ PSKLFIFSKR SK PHFVDIO
RFVMHDIFSKR TSE IQO NDRI ;j hhh JODERn7 \J 0&')6J 3B1J7 '&7 ;C=Bi;C@e:

/OD[ORHOJ7 4: 1:7 %MEKOE7 A:7 0n*WKORO7 ): *:7 .PAKFWQI7 0: ;eeC: o2OWFSKDH LOHFKODIFSK ST #SEIQ *VOEFPD TSE IQO DRRORRVOKI ST
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