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=J@ KQP?KIAO
" #AIKJOPN=PA A’A?PERA =)@ ?KIL=O0EKJ=PA EJPANLANOKJ=H ?KIIQJE?=PEKJ OGEHHO PKS=N@
L=PEAJPO =J@ B=IEHEAO JA?AOO=NU PK BKNI =J@ OQOP=EJ A'A?PERA IA@E?=H ?=NA
"KIQIE?=PEKJ SSSTEIEFI;_E:JF;/%Sg_PleAELB;:EEE;;S:AjOg%JP EJBKNI=PEKJ =J@ E@A=0 EJ =J KNC=JEVA@ =J@ ?HA=N I=JJAN PK A@Q?=PA KN EJBKNI
" BAHHKS PA=I IAISANG =PEA B=IEHEAO ?KHHA=CQAO =J@ ?KIIQJEPU
" 4J@ANOP=J@ PDA ?KILHATEPU KB ?KIIQJE?=PEKJ EJ?HQ@EJC JKJ RAN>=H ATLH=J=PKNU
MQAOPEKJEJC =J@ SNEPEJC EJ = 2QHPQN=HHU =LLNKLNE=PA ?KJPATP
| #EOLH=U PDA LANOKJ=H =PPNE>QPAO KB ?KIL=00EKJ DKJAOPU =J@ EJPACNEPU EJ NAH=PEKJODI
L=PEAJPO B=IEHEAO =J@ PDA IA@E?=H ?KIIQJEPU
/  @DANA PK PDA DECDAOP APDE?=H OP=J@=N@O KB FQ@CIAJP ?KJ@Q?P =J@ =??KQJP=>EHEPU =
JO@CA OEPQ=PEKJO EJ =J AP =IE_’I5ﬂEAO PK PDA DA=HPD ?=NA IEHEAQ
INKBAOOEKJ=HETID 2NEPE?=H I=JJAN PK AJO('Z “#AIKIOPN=PA = ?NEPE?=H OAHB =LLN=EO=H EJ DEO DAN GJKSHA@CA =J@ LN=?PE?A KB IA@E?EJA
; PD=P PDA ?KNNA?P OPALO :N% NAPAERA@ =J@ CERA ?KJOPNQ?PERA =LLN=EO=H PK BNKI L=PEAJPO B=IEHEAO ?KHHA=CQAO =)@
E3 A=7D 7=OA A=HPD?=NA LNKBAOOEKJ=HO
| #AIKJOPN=PA = ?KIIEPIAJP PK APDE?=H LNEJ?ELHAO LANP=EJEJC PK LNKREOEKJ KN SEPDDKH@EJ(
?HEJE?=H ?=NA ?KJa@AJPE=HEPU KB L=PEAJP EJBKNI=PEKJ EJBKNIA@ ?KJOAJP =J@ >QOEJAOO LN=’
| #AIKJOPN=PA OAJOEPEREPU =J@ NAOLKJOERAJAOO PK L=PEAJPO[ ?QHPQNA =CA CAJ@AN =J@
@EO=>EHEPEAO
++ (@AJPEBU PDA HEIEPO KB LANOKJ=H GJKSHA@CA =J@ ATLANEAJ?A =J@ @AIKJOPN=PA PDA EJPA!
?QNEKOEPU PK =?PERAHU LQNOQA PDA =?MQEOEPEKJ KB JAS O?EAJPEa? =J@ ?HEJE?=H GJKSHA@CA
JA?A00=NU PK NAaJA =J@ EILNKRA DEO DAN IA@E?=H LN=?PE?A =OOQNA AT?AHHAJP ?=NA KB L=PEA.
+EBAHKJC 2PERAHU LQNOQA JAS GIKSHR@UWPNE>QPA PK PDA O?EAJPEa? >K@U KB IA@E?=H GIKSHA@CA PDNKQCDKQP = ?=NAAN
+A=NJEJC ++ ARAJSDAJ @AAL EJPK = ?2=NAAN 0Q=HEBU EJ =J=HUVEJC LN=?PE?A ATLANEAJ?A =J@ LANBKNI LN=?PE?A >=OA@ EILNKRAIAJP
=?PEREPEAO QOEJC = OUOPAI=PE? IAPDK@KHKCU
++ (@AJPEBU IAPDK@O PK K>P=EJ =J@ QOA EJBKNI=PEKJ =>KQP PDAEN KSJ LKLQH=PEKJ KB L=PEAJF
=J@ PDA H=NCAN LKLQH=PEKJ BNKI SDE?D PDAEN L=PEAJPO =NA @N=SJ
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3DA ?=@AIE? "=HAJ@=N

3DA =?=@AIE? ?=HAJ@=N EJ?HQ@EJC NACEOPN=PEKJ EJBKNI=PEKJ =J@ O?DA@QHA EO LKOPA@ KJ 742.,[0 SA>C
SSS TQOKI?KI__ =J@SSS TQOKIOPQ@AJPO ?KI

2PQ@AJPO =J@ B=?QHPU ODKQH@ NAREAS PDA "=HAJ@=N NACQH=NHU BKN ?D=JCAO
3DA 4JERANOEPU NAOANRAO PDA NECDP PK NAREOA PDA =?=@AIE? ?=HAJ@=N HH NAREOEKJO SEHH >A LKOPA(
QJERANOEPU SASEIEPAQOKI| 2Kl =J@SSS TQOKIOPQ@AJPO ?KI

"K@A KB "KI@Q?P =J@ /NKBAOOEKJ=H PPNE>QPAO KB = ,A@!
2PQ@AJIP

234#%-3'.-.1"#$

3DA 2?DKKH >AHEARAO PD=P AJOQNEJC PDA =LLNKLNE=PA >AD=REKN KB PDA OPQ@AJP >K@U EO = |=PPAN BKN >
OPQ@AJPO (J ?KIFQJI?PEKJ SEPD 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA PDA 2PQ@AJP &KRANJIAJP OOK?E
NAOLKJOE>HA BKN PDA @ARAHKLIAJP KB PDA 2PQ@AJP 'KIKN "K@A 3DEO "K@A EO PK >A =??ALPA@ >U =HH OPQ!
7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 3DA 'KIKN "K@A ?QNNAJPHU OPERARNALBEHB QLDKH@ PDA

E@A=HO KB PDA IA@E?=H LNKBAOOEKJ =J@ LNKPA?P PDA J=IA KB 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA BKI
KB IU ?=NAAN "KJPEJQEJC EPO PN=@EPEKJ KB AT?AHHAJ?A ( RKS PK HA=RA PDA 2?DKKH >APPAN PD=J EP S=0 HA
ATLA?P KPDANO PK @K PDA O=IA] 2PQ@AJPO SEHH >A NAMQENA@ PK OECJ PDA BKHHKSEJC OP=PAIAJP ?KJaNIEJ
PK PDA 'KIKN "K@A \(LHA@CA KJ IU DKIKN PK QLDKH@ PDA 'KIJKN "K@A KB 7=REAN 4JERANOEPU 2?DKKH KB ,A@
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\(6(++ 1$2/$"3 PDA =QPKJKIU =J@ @ECJEPU KB IU L=PEAJP |

\(6(++, (-3 (- PDA QPIKOP NAOLA?P BKN DQI=J HEBA ]

\( 6(++-.3/$1,(3 ?KIOE@AN=PEKJO KB =CA @EOA=0OA KN @EO=>EHEPU ?NAA@ APDJE? KNECEJ CAJ@AN J=PEKJ-=-
LKHEPE?=H =cHE=PEKJ N=?A OATQ=H KNEAJP=PEKJ OK?E=H OP=J@EJC KN =JU KPDAN B=?PKN PK EJPANRAJA >/
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\(6(++ 1$2/$"3 PDA OA?NAPO PD=P =NA ?KJa@A@ EJ IA ARAJ =BPAN PDA L=PEAJP D=0 @QEA@ ]
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\(6(++ 2' 1$ IU IA@E?=H GIKSHA@CA BKN PDA >AJAaP KB PDA L=PEAJP =J@ PDA =@R=J?AIAJP KB DA=HPD?=NA]
\(6(++ 33%-# 3. IU KSJ DA=HPD SAHH >AEJC =J@ =>EHEPEAO EJ KN@AN PK LNKRE@A ?=NA KB PDA DECDAOP OP=J
\(6(++ -.342% IU IA@E?=H GJKSHA@CA PK REKH=PA DQI=J NECDPO =J@ ?EREH HE>ANPEAO ARAJ QJ@AN PDNA=P ]
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#AIKIOPN=PA =S=NAJAOO KB HEIEP=PEKJO
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,=EJP=EJO ?KILKOQNA EJ = @Ec?QHP OEPQ=PEKJ

> >

>

1AH=PEKJODEL OGEHHO

A +EOPAJO =?PERAHU PK L=PEAJPO

A 2DKSO NAOLA?P BKN B=?QHPU L=PEAJPO OP="

@RK?=PAO KJ >AD=HB KB L=PEAJPO =J@ KN B=IEHU IAI>ANO

,=EJP=EJO =LLNKLNE=PA >KQJ@=NEAO SEPD L=PEAJPO ?KHHA=CQAO B=?QHPU OP="

>

(JPANLNKBAOOEKJ=H 1AH=PEKJODEL OGEHHO
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N RKE@O @ANKC=PKNU H=JCQ=CA

3EIA I=J=CAIAJP
A (O KJ3EIA

A (O =R=EH=>HA PK L=PEAJPO =J@ ?H=00I=PAO
A "KILHAPAO P=0OGO EJ = NAHE=>HA B=ODEKJ
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+=JCQ=CA /KHE?U
HH ?KQNOAO =P 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA NQ>= EJ?HQ@EJC ?HEJE?=H =?PEREPEAO =NA P=Q

OKHAHU EJ $JCHEOD 3DA ?HEJE?=H EJPAN=?PEKJ EJ?HQ@EJC LANOKJ=H ?KJP=?P SEPD L=PEAJPO PDAEN B=IE}
DA=HPD?=NA LNKBAOOEKJ=HO SDE?D P=GAO LH=?A =0 L=NP KB PDA ?KQNOA KB OPQ@U EO ?KJ@Q?PA@ EJ $JC

3A?DJE?=H 2P=J@=N@O BKN PDA ,# /INKCN=|

LLHE?=JPO =J@ AINKHHA@ IA@E?=H OPQ@AJPO IQOP LKOOAOO PDA CAJAN=H LDUOE?=H DA=HPD JA?AOO=NU B
PDA @QPEAO KB = IA@E?=H OPQ@AJP =J@ LDUOE?E=J EJ PN=EJEJC SEPDKQP AJ@=JCANEJC PDA HERAO KB L=PE
?KHHA=CQAO SEPD SDKI PDA OPQ@AJP IECDP D=RA ?KJP=?P "=J@E@=PAO BKN PDA ,# #ACNAA IQOP D=RA OKI=P
OAJO=PEKJ PDA BQJ?PEKJ=H QOA KB PDA OAJOAO KB REOEKJ =J@ DA=NEJC OQc?EAJP OAJOKNU =J@ IKPKN BQJ
EJPAHHA?PQ=H =J@ EJPANLANOKJ=H OGEHHO PK LANIEP PDAI PK ?=NNU KQP PDA =?PEREPEAO @AO?NE>A@ EJ
BKHHKS 3DAU IQOP >A =>HA PK EJPACN=PA ?KJOEOPAJPHU MQE?GHU =J@ =??QN=PAHU =HH EJBKNI=PEKJ NA?A
SD=PARAN OAJOA O AILHKUA@ =J@ PDAU IQOP D=RA PDA EJPAHHA?PQ=H =>EHEPU PK HA=NJ EJPACN=PA =J=HL
OUJPDAOEVA @=P=

?=J@E@=PA BKN PDA , # @ACNAA IQOP D=RA =>EHEPEAO =J@ OGEHHO EJ aRA =NA=0O K>OANR=PEKJ ?KIIQJE?=]
EJPAHHA?PQ=H ?KJ?ALPQ=H EJPACN=PERA =J@ MQ=JPEP=PERA =J@ >AD=REKN=H =J@ OK?E=H 3A?DJKHKCE?-
?=J >A |I=@A BA=OE>HA BKN OKIA @EO=>EHEPEAO EJ ?ANP=EJ KB PDAOA =NA=0 >QP = ?=J@QE@=PA ODKQH@ >A =:
EJ = NA=OKJ=>HU EJ@ALAJ@AJP I=JJAN 3DA QOA KB = PN=EJA@ EJPANIA@E=NU = LANOKJ PN=EJA@ PK LANBKNI
OGEHHO KJ >AD=HB KB PDA ?=J@E@=PA KN = LANOKJ QOA@ OQ?D PD=P =?=J@E@=PA[O FQ@CIAJP IQOP >A IA@
OKIAKJA AHOA[O LKSAN KB OAHA?PEKJ =J@ K>OANR=PEKJ EO JKP LANIEPPA@

>OANR=PEKJ 3DA ?=J@QE@=PA IQOP >A =>HA PK K>OANRA NAMQENA@ @AIKJOPN=PEKJO =J@ ATLANEIAJPO
>=0E? O?EAJ?AO EJ?HQ@EJIC >QP JKP HEIEPA@ PK =J=PKIE? @EOOA?PEKJ IE?NKO?KLE? OPQ@EAO =J@ L=
@AIKIJOPN=PEKJO ?=J@E@=PA IQOP >A =>HA PK K>OANRA = L=PEAJP =??QN=PAHU =P = @EOP=J?A =J@ ?HK
>OANR=PEKJ JA?AOOEP=PAO PDA BQJ?PEKJ=H QOA KB PDA OAJOA KB REOEKJ DA=NEJC =J@ OKI=PE? OAJO
"KIIQJE?=PEKJ ?=J@E@=PA IQOP >A =>HA PK OLA=G PK DA=N =J@ PK K>OANRA L=PEAJPO EJ KN@AN PK AH
EJBKNI=PEKJ @AO?NE>A ?D=JCAO EJ IKK@ =?PEREPU =J@ LKOPQNA =J@ LAN?AERA JKIJRAN>=H ?KIIQJE?=F
?=J@E@=PA IQOP >A =>HA PK ?KIIQJE?=PA A"A?PERAHU =J@ OAJOEPERAHU SEPD L=PEAJPO "KIIQJE?=PEKJ E
JKP KJHU OLAA?D >QP =HOK NA=@EJC =J@ SNEPEJC EJ $JCHEOD 3DA ?=J@E@=PA IQOP >A =>HA PK ?KIIQJE’
A’A?PERAHU =J@ Ac?EAJPHU EJ KN=H =J@ SNEPPAJ BKNI SEPD =HH IAI>ANO KB PDA DA=HPD ?=NA PA=I

,KPKN ?=J@E@=PA IQOP D=RA OQc?EAJP IKPKN BQJ?PEKJ PK ?=NNU KQP PDA >=0E? H=>KN=PKNU PA?DJEM
PK AHE?EP EJBKNI=PEKJ BNKI L=PEAJPO >U L=HL=PEKJ =QO?QHP=PEKJ LAN?QOOEKJ =J@ KPDAN @E=CJKOI
I=JAQRANO LANBKNI = @EOOA?PEKJ KB = DQI=J ?=@=RAN =J@ D=RA OQc?EAJP IKPKN =>EHEPU PK QOA =
IE?NKO?KLA ?=J@E@=PA ODKQH@ >A =>HA PK LANBKNI = ?KILHAPA LDUOE?=H AT=IEJ=PEKJ EJ?HQ@EJC LA
AT=IEJ=PEKJ @E=CJKOPE? LNK?A@QNAO A C RAJELQJ?PQNA =J@ >=0OE? H=>KN=PKNU PAOPO ?=J@E@=F
=>HA PK ATA?QPA IKPKN IKRAIAJPO NA=OKJ=>HU NAMQENA@ PK LNKRE@A CAJAN=H ?=NA =J@ AIANCAJ?U PN
PK L=PEAJPO $T=ILHAO KB PNA=PIAJP NA=OKJ=>HU NAMQENA@ KB LDUOE?E=JO =NA ?=N@EKLQHIKJI=NU NAC
PDA =@IEJEOPN=PEKJ KB EJPN=RAJKQO IA@E?=PEKJ PDA =LLHE?=PEKJ KB LNAOOQNA PK OPKL >HAA@EJC |
OEILHA SKQJ@O =0OO0OEOPEJC EJ OQNCE?=H KLAN=PEKJO =J@ PDA LANBKNI=J?A KB OEILHA CAJAN=H K>OPA
CUJA?KHKCE?=H LNK?A@QNAO 2Q7?D =?PEKJO NAMQENA ?KKN@EJ=PEKJ KB >KPD CNKOO =J@ aJA IQO?QH=NI
AMQEHE>NEQI =J@ BQJ?PEKJ=H QOA KB PDA OAJOAO KB PKQ?D REOEKJ =J@ DA=NEJC

(JPAHHA?PQ=H "KJ?ALPQ=H (JPACN=PERA =J@ 0Q=JPEP=PERA >EHEPEAO /NK>HAI OKHREJC PDA ?NEPE?=
@AI=J@A@ KB LDUOE?E=JO NAMQENAO PD=P = ?=J@E@=PA >A =>HA PK HA=NJ NAPNEARA =J=HUVA OAMQ/
OUJPDAOEVA =J@ EJPACN=PA EJBKNI=PEKJ Ac?EAJPHU =J@ NA=OKJ A'A?PERAHU (J =@@EPEKJ = ?=J@E@=
LKOOAOO PDA =>EHEPU PK IA=OQNA =J@ ?=H?QH=PA =??QN=PAHU PK LAN?AERA PDNAA @EIAJOEKJ=H NAH=
PK QI@ANOP=J@ PDA OL=PE=H NAH=PEKJODELO KB OPNQ?PQNAO
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IAD=REKN=H =J@ 2K?E=H PPNE>QPAO ?=J@E@=PA IQOP LKOOAOO PDA AIKPEKJ=H DA=HPD NAMQENA@ BK
QPEHEV=PEKJ KB DEO EJPAHHA?PQ=H =>EHEPEAO PDA ATAN?EOA KB CKK@ FQ@CIAJP PDA LNKILP ?KILHAP
NAOLKJOE>EHEPEAO =PPAJ@=JP PK PDA @E=CJKOEO =J@ ?=NA KB L=PEAJPO =J@ PDA @ARAHKLIAJP KB I=F
=J@ A"A?PERA NAH=PEKJODELO SEPD L=PEAJPO =J@ PDAEN B=IEHU IAI>ANO OP=" =J@ ?KHHA=CQAO $=?D *
IQOP >A =>HA PK SKNG A'A?PERAHU =0 = |AI>AN KB = DA=HPD ?=NA PA=I "=J@E@=PAO IQOP >A =>HA PK PKHA
LDUOE?=HHU P=TEJC SKNGHK=@O0O =J@ PK BQJ?PEKJ A"TA?PERAHU QJ@AN OPNAOO 3DAU IQOP >A =>HA PK =(
?D=JCEJC AJRENKJIAJPO PK @EOLH=U bATE>EHEPU =J@ PK HA=NJ PK BQJ?PEKJ EJ PDA B=?A KB QJ?ANP=EJI
EJ PDA ?HEJE?=H LNK>HAIO KB |=JU L=PEAJPO "KIL=OOEKJ EJPACNEPU ?KJ?ANJ BKN KPDANO EJPANLANOK.
?KHHACE=HEPU EJPANAOP =J@ IKPER=PEKJ =NA =HH LANOKJ=H MQ=HEPEAO PD=P =NA JA?AOO=NU BKN PD;
LDUOE?E=J

3DA @IEOOEKJ "KIIEEPPAA D=0 ?KJPEJQA@ PK NA=cNI PD=P =HH OPQ@AJPO IQOP LKOOAOO PDA EJPAHHA?PQ=H
=J@ AIKPEKJ=H ?=L=>EHEPEAO JA?AOO=NU PK QI@ANP=GA PDA NAMQENA@ ?QNNE?QHQI EJ = NA=OKJ=>HU EJ@
I=JJAN SEPDKQP D=REJC PK NAHU KJ EJPANIA@E=NEAO =J@ PD=P =HH OPQ@AJPO IQOP >A =>HA PK =?DEARA PC
?KILAPAJ?A NAMQENA@ >U PDA B=?QHPU HH ?=J@E@=PAO BKN =@IEOOEKJ >KPD PDKOA SEPD =J@ SEPDKQP @
ATLA?PA@ PK >A ?KILAPEPERA SEPD KPDANO EJ PDA =LLHE?=JP LKKH EJ =?=@AIE? LANOKJ=H =J@ ATPN=?QNNE’
@EIAJOEKJIO =J@ PK IAAP PDAOA PA?DJE?=H OP=J@=N@O

(P EO PDA OPQ@AJPO NAOLKJOE>EHEPU PK @EO?HKOA =JU @EO=>EHEPEAO @QNEJC PDA =@IEOOEKJO LNK?AC
>ACEJ 742., D=0 PDA NECDP PK @AJU =@IEOOEKJO KN SEPD@N=S = OPQ@AJP BKNI PDA LNKCN=| =J@ SEHH JKP >
BKN OQ?D =?PEKJ

@IEOOEKJ &QE@AHEJAO /KHE?EAO =J@ /INK?A@QNAO

-KJ #EO?NEIEJ=PEKJ LKHE?U

7=REAN 4JERANOEPU 2?DKKH KB IA@E?EJA BKHHKSO ?KJOEOPAJP ?NEPANE= BKN PDA =@IEOOEKJ KB OPQ@AJP(
IA@E?EJA SEPDKQP @EO?NEIEJ=PEKJ EJ =CA CAJ@AN NAHECEKJ @EO=>EHEPU KN =JU KPDAN B=?PKNO

(UPNK@Q?PEKJ

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA NQ>= 742., AILHKUO = DKHEOPE? =LLNK=?D PK OAHA?PEKJ KB ,A@E"
OPQ@AJPO #AaJA@ >U PDA ," DKHEOPE? NAREAS EO =bATE>HA EJ@QERE@Q=HEVA@ S=U BKN IA@E?=H O?DKKI
=J =LLHE?=JP[O ?=L=>EHEPEAO LNKRE@EJC >=H=J?A@ ?KIJOE@AN=PEKJ PK ATLANEAJ?AO =PPNE>QPAO =J@ =7:
3DAOA B=?PKNO =NA ?KJOE@ANA@ EJ ?KI>EJ=PEKJ SEPD DKS PDA EJ@ERE@Q=H IECDP ?KJPNE>QPA R=HQA =0 -
OPQ@AJP =J@ LDUOE?E=J

&AJAN=H "NEPANE= BKN 2AHA?PEKJ

%KHHKSEJC ,"[O DKHEOPE? CQE@A PK =@IEOOEKJO 742., QOAO PDA BKHHKSEJC CAJAN=H ?NEPANE= BKN OAHA
IA@E?=H OPQ@AJPO 3DAOA ?NEPANE= >=H=J?A >KPD =?=@AIE? =??KILHEODIAJPO =J@ LANOKJ=H B=?PKNO EJ =L
@AOECJA@ PK =?DEARA IEOOEKJ NAH=PA@ CK=HO SEPD ARE@AJ?A KB DKS =J@ SDU

?=@AIE? >=?GCNKQJ@ A C I=FKN CN=@A LKEJP =RAN=CA =J@ CN=@A PNAJ@ ," 3 O?KNAO O?EAJ?A
>=?GCNKQJ@ KPDAN =?=@AIE? EJPANAOPO AJPDQOE=0I KB NA?KIIAJ@ANO MQ=HEPU KB QI@ANCN=@Q=P;
EJOPEPQPEKJ MQ=HEPU KB AOO=U =NA==J@ @Ec?QHPU KB QI@ANCN=@Q=PA ?KQNOA OAHA?PEKJ =J@ 7t
/ANOKJ=H =PPNE>QPAO A C 7?QHPQNA OK?EKA?KJKIE? OP=PQO CAKCN=LDU NQN=H EJJAN ?EPU N=?A APD.
CAJ@AN E@AJPEPU OATQ=H KNEAJP=PEKJ B=EPD B=IEHU OP=PQO J=PEKJ=H KNECEJ EJ@ERE@Q=H EJPAI
>AHEABO [=PQNEPU HA=@ANODEL >AEJC IQHPEHEJCQ=H AP?
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/ANOKJ=H ATLANEAJ?AO AC KRAN?KIEJC D=N@ODEL SKNG DEOPKNU ?KIIQJEPU OANRE?A DA=HPD ?=NA
ATLANEAJ?A NAOA=N?D ATLANEAJ?A OQ??A00 EJ LNEKN ?=NAAN:O; =J@ HEBA ATLANEAJ?AO

*AU $HAIAJPO KB @IEOOEKJ ?KIIEPPAA ?NEPANE=

@IEOOEKJ ?NEPANE= =NA =HECJA@ SEPD O?DKKH[O IEOOEKJ =J@ CK=HO

NA =LLNKRA@ >U PDA B=?QHPU

1=H=J?A >KPD =?=@AIE? =??KILHEODIAJPO =J@ LANOKJ=H B=?PKNO EJ =LLHE?=JPO @AOECJA@ PK =?DEARA |
NAH=PA@ CK=HO

$R=HQ=PEKJ KB AJNKHHIAJP @A?EOEKJO PDA AIJNKHHIAJP LNK?AOO ODKQH@ >A LANEK@E?=HHU AR=HQ=P.
@AOENA@ KQP?KIAO /NKCN=I ?KILHAPEKJ =PPNEPEKJ N=PA LNKBAOOEKJ=HEOI EOOQAO LANBKNI=J?A KJ
OP=J@=N@EVA@ AT=I0 OLA?E=HPU OAHA?PEKJ =J@ ?=NAAN LH=JO ?HEJE?=H LN=?PE?A NAOA=N?D =?=@A

,"[O LNEJ?ELHAO BKN DKHEOPE? =@IEOOEKJ
3DA BKHHKSEJC LNEJ?ELHAO LQ>HEODA@ >U ," D=RA >AAJ =@KLPA@ >U 742.,
3DA ["[O #AaJEPEKJ =J@ "KNA /NEJ?ELHAO KB 'KHEOPE? 1AREAS

bATE>HA EJ@ERE@Q=HEVA@ S=U KB =OOAOOEJC =J =LLHE?=JP[O ?=L=>EHEPEAO >U SDE?D >=H=J?A@ ?KJOE@
PK ATLANEAJ?AO =PPNE>QPAO =J@ =?=@AIE? IAPNE?0 =J@ SDAJ ?KIOE@ANA@ EJ ?KI>EJ=PEKJ PK DKS PDA EJ
IECDP ?KJPNE>QPA R=HQA =0 = |IA@E?=H OPQ@AJP =J@ LDUOE?E=J

%KQN "KNA /NEJ?ELHAO KB ='KHEOPE? @IEOOEKJO /NK?AO00

(J = DKHEOPE? =@IEOOEKJO LNK?A00 OAHA?PEKJ ?NEPANE= =NA >NK=@ >=0A@ =NA ?HA=NHU HEJGA@ PK

=J@ CK=HO =J@ LNKIKPA @ERANOEPU =0 =J AOOAJPE=H AHAIAJP PK =?DEAREJC EJOPEPQPEKJ=H AT?AHHA.
>=H=J?A KB ATLANEAJ?AO =PPNE>QPAO =J@ =?=@AIE? IAPNE?0 $ , EO

= QOA@ PK =OOAOO =LLHE?=JPO SEPD PDA EJPAJP KB ?NA=PEJC = NE?DHU @ERANOA EJPANREAS =J@ OAH,

OPQ@AJP >K@U

> LLHEA@ AMQEP=>HU =?NKOO PDA AJPENA ?=J@E@=PA LKKH =)@

? &NKQJ@A@ EJ @=P= PD=P LNKRE@A ARE@AJ?A OQLLKNPEJC PDA QOA KB OAHA?PEKJ ?NEPANE= >AUKJ@

0?KNAO

@IEOOEKJO OP="=J@ ?KIIEPPAA IAI>ANO CERA EJ@ERE@Q=HEVA@ ?KJOE@AN=PEKJ PK DKS A=?D =LLHE?=.

?KJPNE>QPA PK PDA IA@E?=H O?DKKH HA=NJEJC AJRENKJIAJP =J@ PDA LN=?PE?A KB IA@E?EJA SAECDEJC =

>=H=J?EJC PDA N=JCA KB ?NEPANE= JAA@A@ EJ = ?H=00 PK =?DEARA PDA KQP?KIAO @AOENA@ >U PDA O?D

1=?A =J@ APDJE?EPU I=U >A ?KJOE@ANA@ =0 B=?PKNO SDAJ I=GEJC =@IEOOEKJ NAH=PA@ @A?EOEKJO KJH

0Q?D ?KJOE@AN=PEKJ EO J=NNKSHU P=EHKNA@ PK =?DEARA IEOOEKJ NAH=PA@ A@Q?=PEKJ=H EJPANAOPC

=OOK?E=PA@ SEPD OPQ@AJP @ERANOEPU =J@ SDAJ ?KJIOE@ANA@ =O L=NP KB = >NK=@AN IET KB B=?PKN(

EJ?HQ@A LANOKJ=H =PPNE>QPAO ATLANEAJPE=H B=?PKNO @AIKCN=LDE?0 KN KPDAN ?KJOE@AN=PEKJO

742., SEHH ?KIJOE@AN BKN =@IEOOEKJ =JU =LLHE?=JP SDK IAAPO EPO =?=@AIE? =J@ JKJI=?=@AIE? ?NEPANE= =J@
@AIKJOPN=PAO PDA =>EHEPU PK LANBKNI PDA OGEHHO HEOPA@ EJ PA?DJE?=H OP=J@=N@O SEPD KN SEPDKQP
=??KIIK@=PEKJO ?KJOEOPAJP SEPD PDA IANE?=JO SEPD #EO=>EHEPEAO ?P =J@ PDA 1AD=>EHEP=PEKJ ?P 3DE!
?KJIBKNIO =O SAHH PK PDA " CQE@AHEJAO BKN IA@E?=H O?DKKHO \3DA IANE?=JO SEPD #EO=>EHEPEAO ?P #

PDA #EO=>HA@ 2PQ@AJP EJ ,A@E?=H 2?DKKH ] =LLNKRA@ BKN @EOPNE>QPEKJ >U PDA ," $TA?QPERA "KQJ?EH E

3DA @IEOOEKJ "KIEEPPAA D=0 ?KJPEJQA@ PK NA=cNI PD=P =HH OPQ@AJPO IQOP LKOOAOO PDA EJPAHHA?PQ=H
=J@ AIKPEKJ=H ?=L=>EHEPEAO JA?AOO=NU PK QJ@ANP=GA PDA NAMQENA@ ?QNNE?QHQI EJ = NA=OKJ=>HU EJ@.
I=JJAN SEPDKQP D=REJC PK NAHU KJ EJPANIA@E=NEAO =J@ PD=P =HH OPQ@AJPO IQOP >A =>HA PK =?DEARA PLC
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?KILAPAJ?A NAMQENA@ >U PDA B=?QHPU HH ?=J@E@=PAO BKN =@IEOOEKJ >KPD PDKOA SEPD =J@ SEPDKQP @
ATLA?PA@ PK >A ?KILAPEPERA SEPD KPDANO EJ PDA =LLHE?=JP LKKH EJ =?=@AIE? LANOKJ=H =J@ ATPN=?QNNE’
@EIAJOEKJO =J@ PK IAAP PDAOA PA?DJE?=H OP=J@=N@O

742.,>AHEARAO PD=P IA@E?=H O?DKKHO ODKQH@ A@Q?=PA = @ERANOA CNKQL KB IA@E?=H OPQ@AJPO NA?KC.
0Q?D @ERANOEPU HEAO AT?AHHAJ?A (J?HQ@A@ EJ PDEO CNKQL =NA MQ=HEaA@ OPQ@AJPO SDK D=RA EIL=EN|
HEIEP=PEKJO =J@ KN @EO=>EHEPEAO 3DA IA@E?=H O?DKKH[O K>HEC=PEKJ EO PK LNK@Q?A A'A?PERA =J@ ?KIL
=J@ PK OAAG ?=J@E@=PAO SDK SEHH >A >AOP =>HA PK OANRA PDA JAA@O KB OK?EAPU 3DANABKNA =LLHE?=JF
@EO=>EHEPEAO ODKQH@ >A DAH@ PK PDA O=IA =@IEOOEKJ OP=J@=N@O SEPD =??KIIK@=PEKJ EB JAA@A@ =0
JKI@EO=>HA@ LAANO

(P EO PDA OPQ@AJPO[ NAOLKJOE>EHEPU PK @EO?HKOA =JU @EO=>EHEPEAO @QNEJC PDA =@IEOOEKJO LNK?AC(
>ACEJ 742., D=0 PDA NECDP PK @AJU =@IEOOEKJO KN SEPD@N=S = OPQ@AJP BKNI PDA LNKCN=I =J@ SEHH JKP >
BKN OQ?D =?PEKJ

3A?DJE?=H 2P=J@=N@O BKN PDA 2PQ@AJP KB ,A@E?EJA

3A?DJE?=H 2P=J@=N@O BKN PDA ,# /NKCN=I

A@E?=H LLHE?=JPO /NK?A@QNA

2PQ@AJPO =LLHU QOEJC = OP=J@=N@ =LLHE?=PEKJ BKNI =R=EH=>HA BNKI PDA 742., .c?A KB @IEOOEKJO KN 6A>
3DEO LNKRE@AO OP=J@=N@ @AIKCN=LDE? =J@ ?=NAAN LNAL=N=PEKJ EJBKNI=PEKJ

HH =LLHE?=JPO =LLHUEJC BKN UA=N ,# /NKCN=I =NA NAMQENA@ PK aJEOD =P HA=OP =?=@AIE? UA=NO SEPD =
KB ?NA@EP DKQNO KB QI@ANCN=@Q=PA OPQ@EAO EJ?HQ@EJC PDA BKHHKSEJC OQ>FA?PO

A DKQNO KB (JKNC=JE? KN &AJAN=H "DAIEOPNU SEPD H=>0

A DKQNO KB .NC=JE? "DAIEOPNU SEPD H=>0
A DKQNO KB &AJAN=H !EKHKCU SEPD H=>0
A DKQNO KB/DUOE?0 SEPD H=>0

A DKQNO KB $JCHEOD

AN

DKQNO KB /NA "=H?QHQO "=H?QHQO KN OP=PEOPE?0O
DKQNO KB >AD=REKN=H KN OK?E=H O?EAJ?A

>

LLHE?=JPO =NA AJ?KQN=CA@ PK P=GA PDA ," 3 AT=IEJ=PEKJ >QP EP EO JKP NAMQENA@ LLHE?=JPO =NA AJ?KQN
D=RA = OPNKJC RKHQJPAAN >=?GCNKQJ@ EJ DA=HPD?=NA EJ KN@AN PK =HHKS PDAI PK QI@ANOP=J@ PDA OLA?
KB LN=?PE?EJC IA@E?EJA =0 SAHH =0 PK LNKRE@A PDAI ATLKOQNA PK DA=HPD?=NA =0 = ?=NAAN aAH@

.J?A PDA =LLHE?=PEKJ EO ?KILHAPA EP EO NABANNA@ PK PDA @IEOOEKJO "KIIEPPAA "KIIEPPAA AR=HQ=PEKJ EJ’
KRAN=HH =?=@AIE? LANBKNI=J?A IA=OQNA@ >U ?QIQH=PERA & O?EAJ?A & OD=@KSEJC KN RKHQJPAAN ATLANE
EJ = IA@E?=H B=?EHEPU NAOQHPO KB =J EJ LANOKJ KN PAHALDKJA EJPANREAS =J@ =J KRAN=HH =OOAQOOIAJP KI
=>EHEPU PK QJ@ANP=GA = IA@E?=H A@Q?=PEKJ 3DA "KIIEPPAA |=GAO = NA?KIIAJ@=PEKJ BKN =@IEOOEKJ

7=REAN 4JERANOEPU D=0 = LNKCN=| BKN LNKRE@EJC AT?ALPEKJO PK EPO QOQ=H =@IEOOEKJO NAMQENAIAJPO
IKPER=PA@ OPQ@AJPO SDK @K JKP IAAP PDA PN=@EPEKJ=H =@IEOOEKJO ?NEPANE==NA EJPANREASA@ EJ @AL
=@IEOOEKJO ?KIIEPPAA (B ?DKOAJ BKN =@IEOOEKJ PDAU =NA IKJEPKNA@ >ACEJJEJC BNKI PDA OP=NP KB PDA al
OAIAOPAN =J@ I=U >A CERAJ =OOEOP=J?A EJ PANIO KB PQPKNEJC KN = @A?NA=OA@ ?KQNOA HK=@ 3DEO EO @!
=J =@AMQ=PA A@Q?=PEKJ SEPD OHECDPHU @A?NA=OA@ OPNAOO KLPEIEVEJC PDA ?D=J?A KB ?KILHAPEJC PDA
?QNNE?QHQI =J@ L=OOEJC PDA 42,+$ OPAL

INA , A@E?=H LLHE?=JPO /INK?A@QNA
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7=REAN 4JERANOEPU =HOK LNKRE@AO BKN =J =??AHAN=PA@ UA=N ;# @ACNAA BKN IKPER=PA@ 'ECD 2?DKKH C

3DAOA OPQ@AJPO IQOP D=RA

'ECD 2?DKKH #ELHKI=

&/

23 KH@ OUOPAI JAS OUOPAI KN "3

3.$%+ BKN KPDAN PD=J 42 4* KN "=J=@E=J OPQ@AJPO
($+32  BKN KPDAN PD=J 42 4* KN "=J=@E=J OPQ@AJPO

2PQ@AJPO =LLHU QOEJC = OP=J@=N@ =LLHE?=PEKJ BKNI =R=EH=>HA BNKI PDA 742., .cC?A KB @IEOOEKJO KN 6A>
3DEO LNKRE@AO OP=J@=N@ @AIKCN=LDE? =J@ ?=NAAN LNAL=N=PEKJ EJBKNI=PEKJ

J?A PDA INA ,A@ =LLHE?=PEKJ EO ?KILHAPA EP EO NABANNA@ PK PDA @IEOOEKJO "KIIEPPAA "KIIEPPAA AR=HQ=
EJ?HQ@AO KRAN=HH =?=@AIE? LANBKNI=J?A OD=@KSEJC KN RKHQJPAAN ATLANEAJ?A EJ = IA@E?=H B=?EHEPU |
EJ LANOKJ KN PAHALDKJA EJPANREAS =J@ =J KRAN=HH =OOAOOIAJP KB NA=@EJAOO =J@ =>EHEPU PK QJ@ANP=(
=??AHAN=PA@ IA@E?=H A@Q?=PEKJ 3DA "KIIEPPAA I=GAO = NA?KIIAJ@=PEKJ BKN =@IEOOEKJ

HH OPQ@AJPO OQ??A00BQHHU ?KILHAPEJC PDA /NA ,A@ /NKCN=I SEHH =QPKI=PE?=HHU C=EJ =@R=J?AIAJP EJPk
2?EAJ?A "KILKJAJP KB KQN ,# LNKCN=|

/Q>HE?=PEKJ

3DA @IEOOEKJ LKHE?U =J@ LNK?A@QNAO =HKJC SEPD PA?DJE?=H OP=J@=N@O EO EJ?HQ@A@ EJ PDA @IEOOQOE
@EOPNE>QPA@ PK =HH =LLHE?=JPO =J@ =LLA=NO KJ PDA O?DKKH SA> OEPA SSS TQOKI ?KI

/KHE?U KJ 3N=JOBAN "NA@EPO

3N=JOBAN ?NA@EPO =NA ?NA@EPO A=NJA@ BKN = ?KQNOA P=GAJ =P = @E"ANAJP IA@E?=H O?DKKH PD=P =NA =7
4JERANOEPU 2?DKKH KB ,A@E?EJA PKS=N@O IAAPEJC CN=@Q=PEKJ NAMQENAIAJPO

(J ?KILHE=J?A PK PDA\$"%,& /KHE?U KJ 3N=JOBAN "NA@EPO] ?NA@EPO PD=P =NA PN=JOBANNA@ IQOP IAAP =HH K
BKHHKSEJC ?NEPANE=

A HH ?NA@EPO SEHH >A PN=JOBANNA@ BNKI = IA@E?=H O?DKKH PD=P EO HEOPA@ EJ PDA 6KNH@ #ENA?PKNL
AHECE>EHEPU NAMQENAIAJPO

A "NA@EPO IQOP >A BKN ?KQNOAO PD=P SANA L=OOA@ =P PDA IA@E?=H O?DKKH =P SDE?D PDA ?KQNOA S=0 F

A "NA@EPO SEHH >A PN=JOBANNA@ BNKI KJHU KJA IA@E?=H O?DKKH (B PDA OPQ@AJP D=0 PN=JOBAN ?NA@E
PD=J KJA IA@E?=H O?DKKH PDAJ PDAU D=RA PK ?DKKOA KJHU KJA IA@E?=H O?DKKH PK PN=JOBAN PDAEN ?N

\SE@A $"%,& /IKHE?U KJ 3N=JOBAN "NA@EPOQO] QL@=PA@

INK?A@QNA

3N=JOBAN OPQ@AJPO =NA NAMQENA@ PK =LLHU QOEJC PDA OP=J@=N@ =LLHE?=PEKJ BKNI =R=EH=>HA BNKI PD/
KB @IEOOEKJO KN 6A> 2EPA
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2PQ@AJPO IQOP OQ>IEP PN=JO?NELPO KB PDAEN LNAREKQO IA@E?=H O?DKKH =0 SAHH =0 PDA NAOQHPO KB OF
AT=IEJ=PEKJO

2PQ@AJPO SDK D=RA JKP D=@ = ?KQNOA ?KIL=N=>HA PK PDA 7=REAN ?KQNOAO KN SDK D=RA B=EHA@ = ?KQNOA
EJOPEPQPEKJ IQOP ?KILHAPA PDA ?KQNOAO KN NAP=GA PDA ?KQNOAO =P 7=REAN

2PQ@AJPO SEPD QJ=??ALP=>HA O?KNAO KJ OP=J@=N@EVA@ AT=IEJ=PEKJO =NA JKP =??ALPA@ BKN PN=JOBAN

OPQ@AJP SDK D=0 ?KILHAPA@ PDA >=0E? O?EAJ?AO ?QNNE@EIEHP?EDKKH PD=P EO HEOPA@ EJ PDA 6KNH@
#ENA?PKNU D=0 OQ??AO00BQHHU L=OOA@ 42,+$ 2PAL =J@ D=0 ?KILHAPA@ OKIA >QP JKP =HH KB PDAEN ?HEJE
NKP=PEKJO [=U AJPAN =J@ ?KILHAPA JK HAOO PD=J SAAGO KB =LLNKRA@ ?HEJE?=H NKP=PEKJO =P 7=REAN 4JE
2?DKKH KB ,A@E?EJA OEPAO

3N=JOBAN OPQ@AJPO =NA JKP =??ALPA@ EJPK PDA aJ=H UA=N KB PDA LNKCN=I AT?ALP QJ@AN N=NA ?EN?QIOP=J

HH =LLHE?=PEKJO SEHH >A NAREASA@ >U PDA =@IEOOEKJO @AL=NPIAJP =J@ = @A?EOEKJ =>KQP PDA PN=JOBA
LH=?AIAJP EJ PDA 742., # LNKCN=| SEHH >A @A?E@A@ KJ ?=0OA PK ?=0A >=OEO 3DA @A?EOEKJ I=@A >U PDA
=@IEOOEKJ @AL=NPIAJP EO aJ=H

1ABANAJ?A

$"%,& (JBKNI=PEKJ IKKGHAP ,A@E?=H $@Q?=PEKJ "NA@AJPE=HO $"%,& /KHE?U KJ 3N=JOBAN
"NA@EHZPPLO SSS A?BIC KNC E>PN=JOBAN ?NA@EPO DPIH

*B?<6L BAG46G'D=EN @IEOOEKJO "KIEPPAA

/IKHE?U KJ 1A=@IEOOKJ

/KHE?U

JU OPQ@AJP SDK D=0 RKHQJP=NEHU SEPD@N=SJ KN D=0 >AAJ SEPD@N=SJ BNKI 7=REAN 4JERANOEPU 2?DKKH
=J@ SEODAO PK NA=LLHU BKN PDA ,# LNKCN=I IQOP BKHHKS PDA LNK?A@QNAO KB PDA NA=@IEOOEKJ

INK?A@QNAO

3DA =LLHE?=PEKJ KB NA=@IEOOEKJ ODKQH@ >A OQ>IEPPA@ PK PDA &NEAR=J?A0 "KIIEPPAA 3DA ?KIIEPPAA SEH}
NAREAS PDA =LLHE?=PEKJ =J@ LNKRE@A @A?EOEKJ SEPD PANIO =J@ ?KIJ@EPEKJO KB NA=@IEOOEKJ

LLHE?=PEKJO BKN NA=@IEOOEKJ IQOP >A OQLLKNPA@ >U PDA BKHHKSEJC @K?QIAJPO

"KRAN HAPPAN LNKRE@EJC ATLH=J=PEKJ =>KQP NA=OKJ BKN SEPD@N=S=H LQNLKOA KB NA=@IEOOEKJ =J@
LH=J EB PDA OPQ@AJP S=0 =?=@AIE?=HHU OPNQCCHEJC B=EHA@ ?KQNOAO HKS CN=@AO =J@ KN HKS =PF
3N=JO?NELPO BNKI NAIA@E=H ?KQNOAO =@@EPEKJ=H ?KQNOAO KN BKNI=H =?=@AIE? PN=EJEJC P=GAJ OE.
SEPD@N=S=H

"KIOE@AN=PEKJ EO CERAJ PK PDA =?=@AIE? NA?KN@ KB PDA =LLHE?=JP PDA HAJCPD KB =>0AJ?A =J@ PDA =?PE
QI@ANP=GAJ @QNEJC PDA =>0AJ?A

1A=@IEOOEKJ EB =LLNKRA@ I=U >A ?KI@EPEKJ=H OQ>FA?P PK PANIO =J@ ?KJ@EPEKJO PD=P I=U NAMQENA PDA
LANBKNI OLA?Ea? P=OGO =P = OLA?Ea? OP=J@=N@O AEPDAN LNEKN PK KN BKHHKSEJC NA=@IEOOEKJ
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%=EHQNA PK ?KILHU SEPD PDA PANIO =J@ ?KJ@EPEKJO KB NA=@IEOOEKJ SEHH NAOQHP EJ ?=J?AHH=PEKJ KB NA
@AJE=H KB BONPDAN =LLA=HO BKN NA=@IEOOEKJ

3DA NA=@IEOOEKJ EO OQ>FA?P PK NA=@IEOOEKJ BAA =0 OAP >U PDA 2PQ@AJP %EJ=J?A EJ =@ @EPEKJ PK PDA K

/KHE?U "KIP=?M=EN &NEAR=J?A0 "KIIEPPAA

/IKHE?U BKN #ERANOEPU =J@ (J?HQOERAJAOO

7=REAN 4JERANOEPU 2?DKKH KB IA@E?EJA =?GIJKSHA@CAO PD=P EP KLAN=PAO EJ = @ERANOA ?KIIQJEPU KB IQH
APDJE?EPEAO A?KJKIEAO =J@ NAHECEKJO (J R=HQEJC PDA @ERANOEPU KB EPO OPQ@AJP =J@ OP=" LKLQH=PEI
>AHEARAO EJ AMQ=HEPU KB KLLKNPQJEPU EJ OP="=J@ OPQ@AJPO NA?NQEPIAIP =??A00 KB NAOKQN?AO =J@ =
(P OPNERAO PK LNKRE@A =J AJRENKJIAJP PD=P EO BNAA KB D=N=00IAJP =J@ @EO?NEIEJ=PEKJ =J@ =@KLPO IA=
NAOLA?P DAPANKCAJAEPEAO EJ PDKQCDPO =J@ LN=?PE?AO @QA PK R=NE=PEKJO EJ CAJ@AN ?QHPQNA APDJE’
OK?EKA?KJIKIE?O NAHECEKJO =J@ CAKCN=LDE? >=?GCNKQJ@O

IKOEPERA +A=NJEJC $JRENKJIAJP /KHE?U

[ KIRU2P-RAI AJP

3DA742., NQ>= DXl | PPABKLNKRE@EFJ@ =BPR-EJEQC=CGBR=J@ AA?IRAA=-NIEC AREKJI AJPH
SDEDAQ@JPOB2QRJ EJOPNQ?PRACAD?=M OP="=J@=-@ EJERFHRA OPB KNGHKCAANK >KPD & Q=-PA
=J@A=N B =1 =JJANB=PLNXI KRAO BADECRORARAHKBL=RAIP =M\ 0O=J EDHEKJ PD=P RFED PALNEI=NU
?=NA LDUOE?EKBRKHK NXKS SAATLA?HA | >ANKBKON?KI | QIFJK QLIKHR=J =?=@GN B AJREKJI AIJP BP=P
AJ?KONE€AO QR=HHAWQ A?BBENHEKIMED PDKOA PEANA?KI@ QERA PKA=NJEJC=J @EOBNA KBl ORA=-R AJP
QJHS BG@®NE EJHKI =J@D=NOO AJP =J@ BNA=POXBNAR-HHEEKJ

6A DKHR SPD BA, ORA=R AJP&QEBHENOKB PA &NKQL KJ 2RQ@JP "=E NOKB PA OX?EHKJ KB | ANE=J

, A@EH KHANCACH ORHEL P=P\3DA| A@EHA-NJEC AIREKJI| AJPD ATA?PA@ BHE-PAQ@JPO
=?MQBHKJ KB PA LNKBANO&J=H=-J @?KHACEE-PEQ @ QI A?ACG-NUBKN A A?HRA =NECG=J@?KI L=O®&J=PADA=HPD
?=M\ 3DA @G\RAKLI AJP=J @IQNQNEIKB BAOAPEQ@O0=NAAID=J?A@J@ EJ@AQ@ >=0OA@J PDA LNAOA?AKB

| QRR=HNAQA?P>AFS AAJ A=?DAN=J @ QGAJ P "D=N="PANEP’ KB BPBNAQ. A?HD PA ATLAR-HKJ PD=P=H
L=NERHE=J P PDA A@Q=RKJ=H.NKCN+ =0QI A BARN\QKJCE>HROE =1 =JJ AN B=P ANEDAO BA MQg=HE.KB
FDA A=NJEC LNK?A0Q

(PECDANABKNA QJ=??AL B=>IA BKN =RA=7?DAN AC B-?QRU Al >AN NMAE&@&JIP KNKFPAND=?FEL B = PA?DECNKHA PK
AJIC=CA B QIESBGE@EBNE EJHKI KND=N€0 AIP=J@KNI BORA=-R AJPKB OP@JPOKNB-EK =@BN\ K
QIRANIEU L KHEAO LNK?AQQAD =] @CQEARIENO B=P AGPHIBOORJ@=N@BNLNKBAO&JI=HEB =J@ RI@QP=0
SAHH=O PKOALNEJELAOKBLNKBAO&JI=HE =J@ APROCAJAN=KH??A.-FA@ SDH PDA| A@EH-NKBAO&J

HH A >ANOKB PA| A@EH @Q=FKJ Kl | QJPLD=-RA = @=NE@WNQ KJ E>HHEPKNKRA?P BA EFACNEKB PA
HA=NJEC AAREKJ] AJP =NEIBK SKNG=J @A=N BYWAKBQJHS BGI@ENE EJFHKJ D=N€0 AIP=J@ BORNR AIP
=J@K NALKNP=JUEPE@I PE S DED B=PLKOHRA A=NJEC AJREKJI AIPD=0>AAJ 7Kl LNKI B©AD

2?7KLA
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3DBLKHE BE=LLHE>A K = RAJPO AKHA@E =HB=2QRJ (=B=J@-@ EJHBFKNDAI LHKUA@U =J@-=
KRDAN R=?DANDDKH@EZXLLKER AJPO D BA742., NQ>=

" DN?FANEEROKB = /KOHRA +A=NJB C $I REKJIA JP

3DAM=NJEC AIREKJ| AJPKB PA| A@EH @Q=AKJ LNKCNI O DKQHE>A \?KJ@ QRA I FDA KICKEL

@RAKLI AJPKB ATHEP=J @=LL NKLNERALNKBAO&J=H>AD=RKNDE PO A@EH QRAJPOB2QRJ=]J @ GHB=P=H
M=EJEM?=AKJQ SDAMANE PDA H=0KK H=KNFKNJ KN FEJE=H OAPRD =J @ BKJAB S DED=HEJ@E@Q=HO
=N\ PA=PA@ BPD\AQ AR O @D 742.,N A?KCJENO P=P A?DI Al >ANKB PA| A@EH OKKH Rl  QJRJ
MDKQKE>A =2?ALPA@O=J =QKJKI KQOEJGRE@ Q)@ R=PA@EBEHH] @ FPDNAQ.A?P

1KHA KB 3A=?DANO
3DA NKHA KB PDA PA=?DAN EO PK ?NA=PA =J AJRENKJIAJP PD=P B=?EHEP=PAO HA=NJEJC >U

AJOQNEJC NAOLKJOE>EHEPU =J@ =??KQJP=>EHEPU

@AIKJOPN=PEJC NAOLA?P BKN OPQ@AJPO =0 EJ@ERE@Q=HO =J@ =@DANEJC PK PDAEN LNKLAN NKHAO =0
LN=?PE?A CQE@AO =J@ ?KQJOAHKNO

I=GEJC ARANU NA=OKJ=>HA A'KNP PK BKOPAN DKJAOP =?=@AIE? LNKBAOOEKJ=H ?KJ@Q?P

AJOQNEJC PD=P PDAEN AR=HQ=PEKJO KB OPQ@AJPO =??QN=PAHU NAbA?P A=?D OPQ@AJP[O ?KILAPAJ?A
NAOLA?PEJC PDA >KQJ@=NEAO KB PDA NAH=PEKJODEL >APSAAJ PA=?DAN =J@ OPQ@AJP =J@

=RKE@EJC =JU ATLHKEP=PEKJ D=N=0O0IAJP @EO?NEIEJ=PEKJ =J@ KN IEOPNA=PIAJP KB PDA OPQ@AJP

/HA=0OA ?HE?G KJ PDA HEJG >AHKS BKN

"K@A KB /INKBAOOEKJ=H "KJ : : : : =JPDAKJ(

1KHA KB 2PQ@AJPO
2R@JIPG-KK D=RA =NAQ.KJCE>HME ?N\V-FEL=J @ =HP-EJEQ =LKOHRA A=NJEC AJREKJI AIP>U

" Kl LREXL SEPD=HFLLHE>A LKHEAO LNK?AQ@QND =] @CQEABIENO AP->HEOMEAT A7R-HKJOBKN CP@J P
LNKBAOEJI=HB =J@KFDAN E&J@=N@KB?KI@QP

PP2A@EJCAELLNAL=NA@=J @KJ PE ABKNN =J@L=NEE=FELB =H=?-G\ R =)@ MHEz-H 2FREAOC=-J @
HA=NJEC AT ANE] ?A0 RIGEPAP SPD BA ATLAR-HKIOKB PAB-?QRU Al >AN @GAL.=N? AJP IA@E?=H O?DKKH
=J@KN ATANAJ FEH B8A
1AQ A?FEL PA?DAND OFEB=] @BAHKE M=NJAND=OEJ@&E @ Q=IEDKQPNAC=I PIE?A KHN NAHEKI QAT
J=HKJ=HKNECE3J?A0RU =CA KN@ANKBLNKRA?HKJ ORFQO CAJARZ EJBEN =HKJ | =NE-H B-FQO0 @EO=3EHE
QATRHHKNAI P-HKJ CAJ@ANE@I HRJ KNQJB-RKN=>HA @BENG BKI P DA| ERBUKNO>=FQO=0 =LNKRA\?PA@
RAPAN=J
2AAGLKQP =?A EL=J@A=NJECBKI B\MA@>2G B = NNQ A?BGEIJ@NA?ALARAT =JJ AN
4J@ANDRJ@ECQ=J@ S DAJ JKP?ANEEJ OAACGEL ‘H=NE=HKJ KJ S D=P@XAC=J @@XAQIKP KJOEQPATFQ@IP
| OR-R AIP=J@
(1 AQERPAUNLKNELEPEGAIPAKB OP@JPI EIMNA-R AJP ATANAJ?A@KNK>CANRAD

2R@AB, EORNPI AJP
"ANP=EJ >AD=REKNO =NA EJDANAJPHU @AOPNQ?PERA PK PDA PA=?DAN HADHREKWHOPERRIGDREKHAI?A

OATQ=H =>QOA KN D=N=00IAJP EJ=LLNKLNE=PA ?KI@Q?P KN @EO?NEIEJ=PEKJ >=0A@ KJ LANOKJ=H ?D=N=7?PAN
JARAN >A PKHAN=PRBAN >AD=REKN ?=J =HOK >A EJ=LLNKLNE=PA EB PDA A’A?P EJPANBANAO SEPD LNKBAOOEKJ=

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 2PQ@AJP '=J@>KKG W +=0OP 4L@=PA@


https://live-xusom-faculty.pantheonsite.io/code-of-professional-conduct

@ARAHKLIAJPAD=REKN L=PPANJO OQ?D =0 |I=GEJC D=>EPQ=H @AIA=JEJC KN @ANKC=PKNU NAI=NGO >AHEPPHE.
?KIIAJPO KN @AOPNQ?PERA ?NEPE?EOQOI B=HH EJPK PDEFDA=AGIREUN=H HARAH =>QOA |=U >A KLAN=PEKJ=HHU
@AaJA@ =0 >AD=REKN >U IA@E?=H O?DKKH B=?QHPU NAOE@AJPO KN OPQ@AJPO SDE?D EO @EO=LLNKRA@ >U
PDA =?=@AIE? ?KIIQJEPU =O AEPDAN ATLHKEPERA KN LQJEODEJC

$T=ILHAO KB EJ=LLNKLNE=PA >AD=REKN KN OEPQ=PEKJO PD=P SKQH@ >A QJ=??ALP=>HA EJ?HQ@A

A IDUOE?=H ?KJP=?P EJ?HQ@EJC =JU LDUOE?=H IEOPNA=PIAJP KN =O0=QHPO OQ?D =0 DEPPEJC OH=LLEJC C
PDNKSEJC K>FA?PO KN PDNA=PO KB PDA O=IA J=PQNA

A BAN>=H =>QOA =PP=?G EJ SKN@O KN OLA=GEJC EJOQHPEJCHU D=NODHU

A "KIAJPO =J@ FKGAO KB OPANAKPULE? KN APDJE? ?KJJKP=PEKJ REOQ=H D=N=00IAJP @EOLH=U KB @ANKC-=
?=NPKKJO @N=SEJCO KN LKOPANO

A (J=LLNKLNE=PA KN QJLNKBAOOEKJ=H ?KJ@Q?P PD=P EO QJS=NN=JPA@ =J@ NA=0OKJ=>HU EJPANLNAPA@ PK
@AIA=JEJC KN K’'AJOERA

N 1IAMQENEJC = OPQ@AJP PK LANBKNI P=OGO EJPAJ@A@ PK DQIEHE=PA ?KJPNKH KN EJPEIE@=PA PDA OPQ@

4INA=OKJI=>HA NAMQAOPO BKN = OPQ@AJP PK LANBKNI LANOKJ=H OANRE?AO

&N=@EJC KN =OOECJEJC P=0GO QOA@ PK LQJEOD = OPQ@AJP N=PDAN PD=J PK AR=HQ=PA KN EILNKRA LANI

IQNLKOABQH JACHA?P KN AT?HQOEKJ BNKI HA=NJEJC KLLKNPQJEPEAO =0 IA=JO KB LQJEODIAJP

2ATQ=H =00=QHP KN KPDAN =?P0O KB OATQ=H REKHAJ?A

2ATQ=H D=N=0O0IAJP

N #EONAC=N@ BKN OPQ@AJP O=BAPU

> > > >

>

6DEHA ?KIJOPNQ?PERA ?NEPE?EOI EO =LLNKLNE=PA EJ ?ANP=EJ ?EN?QIOP=J?A0 EJ PDA PA=?DAN HA=NJEJC LNK?
>A D=J@HA@ EJ OQ?D = S=U =0 PK LNKIKPA HA=NJEJC =RKE@EJC LQNLKOABQH OPQ@AJP DQIEHE=PEKJ %AA@>
JAC=PERA AHAIAJPO EO CAJAN=HHU IKNA QOABQH SDAJ @AHERANA@ EJ = LNER=PA OAPPEJC PD=P BKOPANO @E
>AD=REKN IK@Ea?=PEKJ HH BAA@>=?G ODKQH@ BK?QO KJ >AD=REKN N=PDAN PD=J LANOKJ=H ?D=N=?PANEOPE
=RKE@ LAFKN=PERA H=>AHEJC

1ALKNRE, E®N-PI AJP . AN ANBC IIREKII AJP "KI?ANIO

#QA PK PDA OAJOEPERA J=PQNA KB 0Q?D ?KILH=EJPO =J@ PDA JAA@ PK K??=0OEKJ=HHU @A=H SEPD PDAOA EOO
SEPDKQP PDA ?KJOAJP KB PDA NALKNPAN KN SEPDKQP NARA=HEJC PDA E@AJPEPU KB PDA NALKNPAN = JQI>AN |
JAA@ PK >A EJ LH=?A BKN NAOKHQPEKJ =J@ ?KIIQJE?=PEKJ KB PDA NAOKHQPEKJ KB PDA EOOQA

3DA B=?QHPU =J@ =@IEJEOPN=PEKJ IQOP >A =>HA PK =OOQNA HA=NJANO PD=P PDAU SEHH >A \LNKPA?PA@] SDA
PNQPDBQH NALKNPO KB =>QOA KN QJLNKBAOOEKJ=H >AD=REKN KJ PDA L=NP KB KPDANO ARAJ SDAJ PDAEN E@/
@EO?HKOA@ 2Q?D NALKNPEJC EO = LNKBAOOEKJ=H K>HEC=PEKJ KJ PDA OPQ@AJPO[ L=NP =0 IAI>ANO KB KQN A
?KIIQJEPU ,AI>ANO KB KQN A@Q?=PEKJ=H ?KIIQJEPU EJ?HQ@EJC B=?QHPU =J@ OP=" SDK SEPJAOO KPDANO >AE]
=>QOERA PK HA=NJANO KN ATDE>EPEJC QJLNKBAOOEKJ=H >AD=REKN =NA =HOK ATLA?PA@ PKNEOKSEHPDAOA EJ
DAHL PK ?NA=PA = >APPAN HA=NJEJC AJRENKJIAJP BKN =HH

?KILH=EJP ODKQH@ >A NALKNPA@ =0 OKKJ =0 LKOOE>HA >QP JKP IKNA PD=J JEJAPU @=UO =BPAN PDA =HHA(
EJ?E@AJP 2ARAN=H =RAJQAO HEOPA@ >AHKS =NA KLAJ PK PDA OPQ@AJP SDK ATLANEAJ?AO =J EJ?E@AJP KB E
>AD=REKN =J@ IEOPNA=PIAJP KN EO PDA SEPJAOO PK QJLNKBAOOEIAHD=MOERHISEUO I=U >A QOA@ >U
B=?QHPU =J@ OP="SDK SEPJAOO =>QOERA =J@ KN QJLNKBAOOEKIESEPABRPEKBED® SDANA PDA K>OANRA@
>AD=REKN @KAO JKP EJRKHRA = HA=NJAN PDA B=?QHPU =J@ OP=" IAI>ANO =HOK D=RA PDA KLPEKJ KB =@@NAOC
SEPD = OQLANREOKN KB PDA LANOKJ ATDE>EPEJC PDA >AD=REKN

(JBKNI=H /=PDS=U

@@NAOOEJC PDA (OOQA #ENA?PHU
3DA OPQ@AJP I=U ?KIJIOE@AN OLA=GEJC @ENA?PHU SEPD PDA LANOKJ (B PDA >AD=REKN OPAIO BNKI =
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IEOQIJ@ANOP=J@EJC KN = JAA@ BKN EJ?NA=OA@ OAJOEPEREPU PDA LANOKJ SEHH KBPAJ NAOLKJ@ LKOEP!
.LAJ ?KIIQJIE?=PEKJ I=U ?H=NEBU =JU IEOQJ@ANOP=J@EJC KN EOOQA O =J@ HA=@ PK = 0Q??A00BQH EJBKI
NAOKHQPEKJ
"KQJOAHEJC =)@ &QE@=J?A

OPQ@AJP SDK D=0 ?KJ?ANJO =>KQP PDA HA=NJEJC AJRENKJIAJP |=U OLA=G SEPD PDA "KQNOA KN "HANGO
#ENA?PKN PDA OOEOP=JP #A=J BKN 2PQ@AJP "=ENO KN = %=?GHRJRAIPRA@ L=NPEAO IQOP =CNAA QLKJ
=HH EJBKNI=H NAOKHQPEKJO %KN PN=?GEJC LQNLKOAO = SNEPPAJ NA?KN@ KB PDA NAOKHQPEKJ IQOP >A
OOEOP=JP #A=J BKN 2PQ@AJP '=ENO DKSARAN PDEO ?=J >A @KJA SEPDKQP NABANAJ?A PK OLA?Ea? J=IAO
"KIJOQHP=PEKJ SEPD PDA OOEOP=JP #A=J BKN 2PQ@AJP "=ENO
(B 2PALO KN =NA JKP OQ??A00BQH KN =LLNKLNE=PA = OPQ@AJP IQOP NABAN PDA ?KILH=EM=PK PDA OOE
BKN 2PQ@AJP =ENO SDK I=U I=GA KJA H=OP =PPAILP =P EJBKNI=H NAOKHQPEKJ

I %KNI=H 1IAOKHQPEKJO RE=4JERANOEPU /KHE?U

J?A =J =HHACA@ IEOPNA=PIAJP D=0 >AAJ E@AJPEaA@ PDANA =NA IQHPELHA PEANO KB BXOKHORARBBEKHKBPEKJ
NALKNPA@ =?PEKJO SDE?D =NA JKP ACNACEKQO KN NALKNPA@ EJ =J =JKJUIKQO B=ODEKJ SEHH >A QL PK PDA @
PDA ?KQNOA KN ?HANGODEL @ENA?PKN =J@ KPDAN IAI>ANO KB 742., =@|EHDOPN=PEKJC LQNLKOAO =

SNEPPAJ NA?KN@ KB PDA NAOKHQPEKJ IQOP >A aHA@ SEPD PDA OOEOP=JP #A=J BKN-2PEKIRIP "=ENO
E@AJPEaA@ EJ PDA 4JERANOEPU /KHE?EAO KJ OATQ=H =00=QHP OATQ=H D=N=00IAJP >QHHUEJC =J@ KPDAN F
D=N=0O0IAJP KN KPDAN REKH=PEKJO KB APDE?0 KN ?K@AO KB ?KI@Q?PO IQOP >A NALKNPA@ =J@ D=J@HA@ EJ
SEPD LKHE?EAO PD=P =@@NAOO PDAOA REKH=PEKJO 1AOKHQPEKJ KB NALKNPA@ =?PEKJO SDE?D =NA NA?QNN
>A NAREASA@ >U PDA #A=J SDK SEHH BKHHKS PDA LNK?A@QNAO >AHKS

(JEPE=H (JMQENU

(JMQENU EJPK = REKH=PEKJ KB PDAOA OP=J@=N@O KB ?KJ@Q?P ?KIEPPA@ >U =JU EJ@QERE@Q=H SEHH >A |
SNEPPAJ ?KILH=EJP EO aHA@ SEPD PBRAAKILH=EJP ODKQH@ >A aHA@ SEPDEJ JEJAPU @=UO KB PDA
REKH=PEKJ

3DA ?KILH=EJP IQOP >A @AP=EHA@ =J@ OLA?Ea? =J@ =??KIL=JEA@ >U =LLNKLNE=PA @K?QIAJP=PEKJ 3DA #
D=0 PDA NAOLKJOE>EHEPU PK LNKPA?P PDA LKOEPEKJ =J@ NALQP=PEKJ KB PDA ?KILH=EJ=JP

4LKJI NA?AELP KB = LNKLANHU @K?QIAJPA@ ?KILH=EJP SDE?D D=0 >AAJ I=@A EJ CKK@ B=EPD PDA #A=J OD=
EJBKNI PDA NAOLKJ@AJP KB PDA J=PQNA KB PDA ?D=NCAO =J@ E@AJPEBU BDA 2KHH3B3HP=HOK

=LLKEJP =J EJMQENU Kc?AN SDK I=U JKP >A = |IAI>AN KB PDA O=IA @AL=NPIAJP =O KN ?KHH=>KN=PKN SEPD
PDA ?KILH=EJ=JP KN NAOLKJ@AJP 3DA EJMQENU Kc?AN OD=HH D=RA JK ?KJbE?PO KB EJPANAOP KN =LLA=N=
?KJIbE?P KB EJPANAOP EJ PDA I=PPAN =J@ D=RA =LLNKLNE=PA >=?GCNKQJ@ PK FQ@CA PDA EOOQAO >AEJC
ODA IQOP >A = B=?QHPU IAI>AN KB PDA 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA J EJMQENU Kc?AN SEHH:
=LLKEJPA@ SEPDEJ PSK SAAGO KB PDA NA?AELP KB = LNKLANHU @K?QIAJPA@ ?KILH=EJP =J@ PDA ?KILH=EJ-
NAOLKJ@AJP SEHH >A JKPEaA@ 3DA #A=J OD=HH =HOK I=GA ARANU A’KNP PK LNKPA?P PDA E@AJPEPEAO KE
?KILH=EJ=JP =J@ NAOLKJ@AJP SEPD NAOLA?P PK PDA H=NCAN ?KIIQJEPU

3DA EJMQENU Kc?AN OD=HH C=PDAN EJBKNI=PEKJ =J@ @APANIEJA SDAPDAN PDA =HHAC=PEKJ S=NN=JPO =
EJRAOPEC=PEKJ 'A ODA OD=HH PDAJ OQ>IEP = SNEPPAJ NALKNP PK PDA #A=J PDA ?KILH=EJ=JP =J@ PDA
NAOLKI@AJP 3DA NALKNP OD=HH OP=PA SD=P ARE@AJ?A S=O NAREASA@ OQII=NEVA NAHAR=JP EJPANREA:!
EJ?HQ@A ?KJ?HQOEKJO 3DEO NALKNP OD=HH KN@EJ=NEHU >A OQ>IEPPA@ SEPDEJ ?=HAJ@=N @=UO KB N
SNEPPAJ ?KILH=EJP >U PDA #A=J (B PDA EJMQENU Kc?AN aJ@O PD=P = BKNI=H EJRAOPEC=PEKJ EO JKP S=NN
?KILH=EJ=JP OD=HH >A CERAJ PDA KLLKNPQJEPU PK I=GA = SNEPPAJ NALHU PK PDA Kc?AN SEPDEJ ?=HAJ@:
BKHHKSEJC NA?AELP KB PDA NALKNP PK PDA #A=J (B PDA EJMQENU Kc?AN aJ@0O PD=P = BKNI=H EJRAOPEC=}
S=NN=JPA@ PDA NAOLKJ@AJP OD=HH >A CERAJ PDA KLLKNPQJEPU PK I=GA = SNEPPAJ NALHU PK PDA NALKN
?=HAJ@=N @=UO BKHHKSEJC OQ>IEOOEKJ KB PDA NALKNP PK PDA #A=J 2Q?D NALHEAO OD=HH >A EJ?KNLKN
=LLAJ@E?AO PK PDA NALKNP 3DA AJPENA LNAHEIEJ=NU EJMQENU LNK?AOO OD=HH >A ?KILHAPA@ SEPDEJ
@=UO KB PDA NA?AELP KB = LNKLANHU @K?QIAJPA@ ?KILH=EJP >U PDA #A=J QIJHAOO ?EN?QIOP=J?A0 ?HA=N
PD=P EJ PDA EJPANAOPO KB PDA L=NPEAO EJRKHRA@ PDA LNK?AOO >A ATLA@EPA@ KN S=NN=JP = @AH=U (
NA?KN@ KB EJMQENU OD=HH @AP=EH NA=OKJO BKN PDA @AH=U
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(B PDA NALKNP KB PDA EJMQENU Kc?AN aJ@O PD=P = BKNI=H EJRAOPEC=PEKJ EO JKP S=NN=JPA@ PDA OOE
I=U E EJEPE=PA = BKNI=H EJRAOPEC=PEKJ @AOLEPA PDA NA?KIIAJ@=PEKJ KB PDA LNAHEIEJ=NU EJMQENU K
JKP EJEPE=PA = BKNI=H EJRAOPEC=PEKJ >QP P=GA 0Q7?D KPDAN =?PEKJ =0 PDA ?EN?QIOP=J?A0 S=NN=JP K
PDA I=PPAN 3DA #A=J KN@EJ=NEHU OD=HH ?KILHAPA PDA NAREAS SEPDEJ @=UO KB NA?AELP KB PDA NALK
#A=J OD=HH EJBKNI PDA ?KJ?ANJA@ L=NPEAO KB PDA @A?EOEKJ (J PDA ARAJP PDA #A=J @APANIEJAO JKP PI
BKNI=H EJRAOPEC=PEKJ PDA #A=J OD=HH =0 =LLNKLNE=PA LNKPA?P PDA LKOEPEKJ =J@ NALQP=PEKJ KB PI
?KILH=EJ=JP EB PDA ?KILH=EJP EO BKQJ@ PK D=RA >AAJ I=@A EJ CKK@ B=EPD
(B JK BKNI=H EJRAOPEC=PEKJ KB PDA NAOLKJ@AJP EO ?KI@Q?PA@ OQCc?EAIP @K?QIAJP=PEKJ OD=HH >A G/
LANIEP = H=PAN =OOAOOIAJP KB PDA NA=OKJO PD=P = BKNI=H EJRAOPEC=PEKJ S=0 JKP @AAIA@ S=NN=JPA@
(B PDA NALKNP KB PDA EJMQENU Kc?AN aJ@O PD=P = BKNI=H EJRAOPEC=PEKJ EO S=NN=JPA@ KN PDA #A=J @
I=PPAN ODKQH@ >A LOQNOQA@ PDNKQCD = BKNI=H EJRAOPEC=PEKJ PDA #A=J OD=HH

JKPEBU PDA ?KILH=EJ=JP =J@ NAOLKJ@AJP

EJEPE=PA = BKNI=H EJRAOPEC=PEKJ

cHE=PA 2EPAO

%KN B=?QHPU =J@ OP=" =P =cHE=PA OEPAO PDA #A=J SEHH EJBKNI PDA OOEOP=JP #A=J KN @AOECJ=PA@ A@Q?:
@ENA?PKN =P PDA =cHE=PA@ OEPA NAOLKJOE>HA BKN KRANOAAEJC PDA PN=EJEJC KB 7=REAN 4JERANOEPU 27C
OPQ@AJPO KB =JU ?KILH=EJP PD=P EO >NKQCDP =J@ aJ@EJCO KB PDACKNFH Ed FAVIREBKPEKIO =J@
NAOKHQPEKJO KB PDAOA I=PPANO EJRKHREJC B=?QHPU =J@ OP="=P =cHE=PA OEPAO SEHH >A @APANIEJA@ >U |
=@IEJEOPN=PKNO =P PDKOA OEPAO EJ GAALEJC SEPD PDAEN EJOPEPQPEKJ=H LKHE?EAO

INK?A@QNAO

(B PDA OOEOP=JP #A=J BKN 2PQ@AJP "=ENO KN PDA #A=J EO PDA NAOLKJ@AJP KN EJ =JU KPDAN S=U D=0 =
EJPANAOP KN PDA =LLA=N=J?A KB = ?KJbE?P KB EJPANAOP DA KN ODA EO K>HEC=PA@ PK NAIKRA DEI KN DAN
PDA ?=0A @QNEJC =JU EJMQENU EJRAOPEC=PEKJ KN NAOKHQPEKJ =J@ PDA #A=J OD=HH =LLKEJP OKIAKJA
=O0OQIA NAOLKJOE>EHEPU BKN IKJEPKNEJC =J@ ?=NNUEJC KQP PDAOA LNK?A@QNAO

"KILHAPA NA?KN@O KB =HH NAHAR=JP @K?QIAJP=PEKJ KJ ?=0OA0 PNA=PA@ QJ@AN PDA LNKREOEKJO KB PDE
>A LNAOANRA@ EJ PDA .c?A KB PDA #A=J BKN =P HA=OP PAJ UA=NO

1AP=HE=PEKJ =C=EJOP =JU IAI>AN KB PDA O?DKKH ?KIIQJEPU SDK ?KIAO BKNS=N@ SEPD = ?KILH=EJP KN ?KJ"~
EO LNKDE>EPA@ (B =J EJ@ERE@Q=H >AHEARAO PD=P DA KN ODA EO >AEJC OQ>FA?PA@ PK NAP=HE=PEKJ =
BKNS=N@ SEPD = ?KJ?ANJ KN = ?KILH=EJP DA KN ODA ODKQH@ NABAN PDA |=PPAN PK PDA #A=JO =J@ KN PD,

%=HOA "KILH=EJPO =J@ 1ABQO=H PK "KKLAN=PA

3DA EJPAJPEKJ=H aHEJC KB = B=HOA ?KILH=EJP EO = REKH=PEKJ KB PDEO =J@ KPDAN 4JERANOEPU LKHE?EAO =J
0Q?D LANOKJ PK @EO?ELHEJA QL PK =J@ EJ?HQ@EJC PANIEJ=PEKJ KN EJ PDA ?=0A KB = OPQ@AJP @EOIEOO=H
2?DKKH1ABQO=H PK ?KKLAN=PA SEPD KN L=NPE?EL=PA EJ =J EJRAOPEC=PEKJ EO = REKH=PEKJ KB PDEO LKHE?U
0OQ?D LANOKJ PK @EO?ELHEJA AT?ALP BKN NABQO=H PK L=NPE?EL=PA >U RE?PE I KBABUK=A-HEARIMI ?A

PD=P DA ODA D=0 >AAJ PDA OQ>FA?P KB = B=HOA ?KILH=EJP I=U aHA = ?KILH=EJP SEHPBRI@AICA KB =J
EJPAJPEKJ=H B=HOA ?KILH=EJP D=0 >AAJ BKQJ@ =LLNKLNE=PA @EO?ELHEJ=NU =?PEKJ SEHH >A QI@ANP=GAJ

3DEO LNKREOEKJ EO JKP EJPAJ@A@ PK @EO?KQN=CA ?KILH=EJPO EJ PDKOA EJOP=J?A0 SDANA =J EJ@QERE@Q-=}
B=EPD PD=P @EO?NEIEJ=PEKJ D=N=00IAJP =J@ KN EJ=LLNKLNE=PA ?KI@Q?P EJ PDA HA=NJEJC AJRENKJIAJP D=(

$@Q?=PEKJ =J@ /NARAJPEKJ
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3K LNKIKPA =J AJRENKJIAJP NAOLA?PBQH KB =HH EJ@QERE@Q=HO PDA 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?E
LNKRE@A KICKEJC A@Q?=PEKJ PK OPQ@AJPO NAOE@AJPO BAHHKSO B=?QHPU =J@ KPDAN OP="PD=P AILD=0Ol
EILKNP=J?A KB LNKBAOOEKJ=H =J@ ?KHHACE=H =PPEPQ@AO =J@ >AD=REKN 3DA I=PANE=HO =J@ IAPDK@O BKN
A@Q7?=PEKJ SEHH >A PDA NAOLKJOE>EHEPU KB PDA .c?A KB PDA 2PQ@AJP "=ENO

I $@Q?=PEKJ KB PDA 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA ?KIIQJEPU ?KJ?ANJEJC IEOPNA=PIAJP =J@
LNKBAOOEKJ=H >AD=REKN OANRAO PK LNKIKPA = LKOEPERA HA=NJEJC AJRENKJIAJP 3DEO EO ?D=N=?PANEVA@
IQPQ=H NAOLA?P =J@ ?KHHACE=HEPU $@Q?=PEKJ SEHH =HANP =HH IAI>ANO KB PDA 7=REAN 4JERANOEPU 2?DKK
?KIIQJEPU PK ATLA?PA@ OP=J@=N@O KB >AD=REKN $@Q7?=PEKJ SEHH =HOK EJBKNI LANOKJO SDK >AHEARA PDA
IEOPNA=PA@ KB PDA =RAJQAO BKN NA@NAOO =J@ SEHH EJBKNI =HH ?KJ?ANJA@ L=NPEAO KB PDA LKHE?EAQO =J(
NAOLKJ@EJC PK =HHAC=PEKJO KB IEOPNA=PIAJP =J@ QJLNKBAOOEKJ=H >AD=REKN

" 3DAIAPDK@O BKN @EOOAIEJ=PEJC =J@ LNKRE@EJC EJBKNI=PEKJ =J@ A@Q?=PEKJ PK PDA OLA?Ea? CNKQLO:
@AO?NE>A@ >AHKS OQ>FA?P PK =JJQ=H NAREAS >U PDA #A=J

A@E?=H 2PQ@AJPO

~ 3DA LKHE?U SEHH >A EJ?HQ@A@ EJ PDA 2PQ@AJP '=J@>KKG

~ 3DA PKLE? SEHH >A =@ @NAOOA@ =P =HH KNEAJP=PEKJO

A $=?D @AL=NPIAJP SEHH >A NAMQENA@ PK EJ?HQ@A PDEO PKLE? EJ PDA ?KQNOA LKHE?EAO BKN A=?D LNA?}
=J@ A=7?D ?HEJE?=H NKP=PEKJ

1AOE@AJPO =J@ %AHHKSO

A 3DA LKHE?U SEHH >A OAJP PK PDA /NKCN=I @ENA?PKNO =J@ #A=JO =P PDA cHE=PA DKOLEP=H OEPA SDK EJ |
SEPD 1AOE@AJPO =J@ %AHHKSO

A 3DA ?HEJE?=H @AL=NPIAJP ?D=ENO SEHH >A AJ?KQN=CA@ PK AJOQNA =HH PDAEN BAHHKSO =J@ NAOE@AJF
PDA LKHE?U

%=?QHPU =J@ &N=@Q=PA 2PQ@AJPO

A J EIBKNI=PERA SNEPPAJ IAOO=CA SEHH >A OAJP A=?D UA=N BNKI PDA #A=J[O .c?A PK =HH @AL=NPIAJP=H ?D-

N 3DA #A=J SEHH @ENA?P PDA ?D=ENO PK @EOPNE>QPA PDA EJBKNI=PEKJ PK =HH B=?QHPU =J@ CN=@Q=PA C
PDAEN NAOLA?PERA @AL=NPIAJPO =J@ = IAI>AN KB PDA #A=J[O .c?A SEHH LNAOAJP PDA LKHE?U =P @AL=NPI/
IAAPEJCO KJ =J =JJQ=H >=0EO

N "D=ENO SEHH =HOK @ENA?P PDA ?KQNOA @ENA?PKNO ?HANGODEL @ENA?PKNO =J@ LNKCN=I @ENA?PKNC
EJBKNI=PEKJ PK =HH =@FQJ?P B=?QHPU SDK L=NPE?EL=PA EJ PDA PA=?DEJC LNK?AOO EJ KN@AN PK AJOQN/
=NA ?KCJEV=JP KB PDA LKHE?U

-QNOEJC =J@ .PDAN "HEJE?=H 2QLLKNP 2P="

A J EIBKNI=PERA SNEPPAJ IAOO=CA SEHH >A OAJP A=7?D UA=N BNKI PDA #A=J[O .c?A PK PDA "DEAB ?=@AIE?
.C?AN =J@ "DEAB ,A@E?=H .c?AN =P 4JERANOEPU 'KOLEP=H PK ATLH=EJ PDA LKHE?U =J@ PK NAMQAOP EPO @
PK =HH OP=" EJPAN=?PEJC SEPD 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA PN=EJAAO

%=?QHPU =J@ 2P="=P HH cHE=PA 2EPAO

A cHE=PEKJ =CNAAIAJPO SEPD =HH PN=EJEJC OEPAO SEHH NABANAJ?A PDA LKHE?U =J@ @AHEJA=PA ATLA?P-=
@EOPNE>QPEKJ KB PDA EJBKNI=PEKJ ?KJP=EJA@ EJ PDA LKHE?U PK B=?QHPU =J@ OP="=P PDA OEPA JEJB|
SNEPPAJ IAOO=CA SEHH >A OAJP A=?D UA=N BNKI PDA #A=J[O .c?A PK PDA OOEOP=JP #A=J KN @AOECJ=PA@
A@Q7?=PEKJ=H OEPA @ENA?PKN =J@ "DEAB ,A@E?=H .c?AN =P A=?D PN=EJEJC OEPA PK ATLH=EJ PDA LKHE?U
NAMQAOP EPO @EOPNE>QPEKJ PK =HH OP=" EJPAN=?PEJC SEPD 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 2PQ@AJP '=J@>KKG W +=0OP 4L@=PA@



# 3DA !=0OE? O?EAJ?A =J@ "HEJE?=H 2?EAJ?A ?QNNE?QHQI OQ> ?KIIEPPAAO SEHH IKJEPKN EJbQAJ?AO LKOEPER/
JAC=PERA PDNKQCDKQP PDA HA=NJEJC AJRBNKU/SHEHH NAREAS PDA NAOQHPO KB OPQ@AJP BAA@>=7?G AR=HQ-
KB ?KQNOAO =J@ ?HANGODELO =0 EP NAH=PAO PK PDA HA=NJEJC AJRENKJIAJP =J@ I=U ?DKKOA PK OQNRAU OPC
KPDAN CNKQLO PK =O?ANP=EJ BQNPDAN EJBKNI=PEKJ NAC=N@EJC LKOEPERA =J@ JAC=PERA EIDA&J?AO EJ PDE
KJ PDAOA OKQN?AO KB EJBKNI=PEKJ PDA |=0OE? O?EAJ?A =J@ "HEJE?=H 2?EAJ?A ?QNNE?QHQI OQ> ?KIIEPPAAO SE
NA?KIIAJ@=PEKJO NAC=N@EJC PDA JAA@ BKN EJPANRAJPEKJO AC B=?QHPU =J@ OP=" A@Q?=PEKJ =J@ @ARAF
=@@NAOO EOOQAO PD=P =NA HA=@EJC PK = OQ> KLPEI=H HA=NJEJC AJRENKJIAJP =J@ PDAOA SEHH >A LNAOAJP
"QNNE?QHQI "KIIEEPPAA BKN ?KIJOE@ANSBEK@A?EOEKJ =J@ aJ=H NA?KIIAJ@=PEKJO KB "QNNE?QHQI "KIIEPPAA
SEHH >A LNAOAJPA@ PK PDA %=?QHPGABNI=RAG KJ PDA OQ??A00 KB EILHAIAJPA@ ?D=JCAO =J@ LNKCN=IO EO
IKJEPKNA@ >U PDA 1=0OE? O?EAJ?A =J@ "HEJE?=H 2?EAJ?A ?QNNE?QHQI OQ> ?KIIEPPAAO PDA %=?QHPU 2AJ=PA F
"=>EJAP =J@ PDA".

/H=JO BKN IKJEPKNEJC =J@ =OOAOOIAJP

3DA "QNNE?QHQI "KIIEPPAA SEHH IKJEPKN LKOEPERA =J@ JAC=PERA EJbQAJ?AO KJ PDA HA=NJEJC AJRENKJIAJP =
I=GA NA?KIIAJ@=PEKJO NAC=N@EJC ?KNNA?PERA EJPANRAJPEKJO

/KHE?U "KJIP=2PA=J KB 2PQ@AJP "=ENO "D=EN "QNNE?QHQI "KIIEPPAA

+=OP QL@=PA@>NQ=NU

(JPANJ=PEKJ=H 2PQ@AJP 1AMQENAIAJPO

"=J=@=

2PQ@AJPO I=PNE?QH=PEJC BNKI "=J=@= IQOP ?KILHAPA PDA BKHHKSEJC OP=J@=N@EVA@ AT=IEJ=PEKJO PK >A =
CN=@Q=PA BNKI 742,

"2 = NAMQENAIAJP PK ?KILHAPA 742., 1=0OE? 2?EAJ?AO

"KILNADAJOERA |=0E? 2?EAJ?A $T=IEJ=PEKJ = NAMQENAIAJP PK ?KILHAPA 742., I=OE? 2?EAJ?AO

42,+$ = NAMQENAIAJP PK ?KILHAPA 742., I=OE? 2?EAJ?AO

"KILNADAJOERA "HEJE?=H 2?EAJ?AO $T=IEJ=PEKJ = NAMQENAIAJP PK ?KILHAPA PDA "HEJE?=H 2?EAJ?AO
42,+$ "* = NAMQENAIAJP PK ?KILHAPA 742., "HEJE?=H 2?EAJ?AO

"2 = NAMQENAIAJP PK ?KILHAPA 742., "HEJE?=H 2?EAJ?AO

/QNOQEJC 1IAOE@AJ?U EJ "=J=@=

(J KN@AN PK =LLHU BKN PDA 1AOE@AJ?U LKOEPEKJO EJ "=J=@= PDA OPQ@AJPO =NA NAMQENA@ PK BQHaHH =H}
NAMQENAIAJPO

LA@E?=H "KQJ?EH KB "=J=@= 0Q=HEBUEJC $T=IEJ=PEKJ ,"0$ /=-NP OKB =HH?=J@E@=PAO EJ?HQ@EJC
(,&0 ?=J=LLHU @ENA?PHU PK PDA ,"'0$ /=NP ( SEPDKQP aNOP D=REJC PK P=GA PDA ,"'$$ 3DA AT=I EO @AHER
EJ "=J=@= =J@ EJPANJ=PEKJ=HHU EJ KRAN ?KQJPNEAO PDNKQCD /NKIAPNE?

-=PEKJ=H OOAOOIAJP "KHH=>KN=PEKJ $T=IEJ=PEKJ -" 3DA - " $T=IEJ=PEKJ EO = KJA @=U AT=I PD=P
=0O0OAOOAO UKQN NA=@EJAOO PK AJPAN ="=J=@E=J NAOE@AJ?U LNKCN=I (P EO = J=PEKJ=H OP=J@=N@EVA
AT=IEJ=PEKJ PD=P PAOPO PDA GJKSHA@CA OGEHHO =J@ =PPEPQ@AO AOOAJPE=H BKN AJPN=J?A EJPK LKC
PN=EJEJC EJ "=J=@= (P EO =J .>FA?PERA 2PNQ?PQNA@ "HEJE?=H $T=IEJ=PEKJ .2"$ PD=P EJ?HQ@AO = OANE;/
OP=PEKJO SDANA UKQ =NA LNAOAJPA@ SEPD PULE?=H ?HEJE?=H O?AJ=NEKO (P EJ?HQ@AO LNK>HAIO EJ ,A
2QNCANU /A@E=PNE?0O .>OPAPNE?0 =J@ &UJA?KHKCU /OU?DE=PNU =J@ /NARAJPERA ,A@E?EJA =J@ /Q>HE
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"=J=@E=J 1AOE@AJP ,=P?DEJC 2ANRE?A "=1,2 BPAN PDEO O0Q??A00OBQHHU ?HA=NEJC PDAOA AT=I0 PDA Of
?=J =LLHU PK NAOE@AJ?U LNKCN=I0 PDNKQCD PDA "=J=@E=J 1AOE@AJP ,=P?DEJC 2ANRE?A SDE?D LNKRE@
K>FA?PERA =J@ PN=JOL=NAJP =LLHE?=PEKJ =J@ I=P?DEJC OANRE?A BKN IA@E?=H PN=EJEJC PDNKQCDKQP *

%KN IKNA EJBKNI=PEKJ LHA=0A OAA

A DPPLO 1?22 7?=
N DPPLO SSS ?=NIO ?=

.PDAN "KQJPNEAO
2PQ@AJPO I=PNE?QH=PEJC BNKI =HH KPDAN ?KQJPNEAO IQOP ?KILHAPA PDA BKHHKSEJC OP=J@=N@EVA@ AT=IE

"2 = NAMQENAIAJP PK ?KILHAPA 742., '=0OE? 2?EAJ?AO

"KILNADAJOERA !=0E? 2?EAJ?A $T=IEJ=PEKJ = NAMQENAIAJP PK ?KILHAPA 742., I=OE? 2?EAJ?AO

42,+$ =NAMQENAIAJP PK ?KILHAPA 742., I=OE? 2?EAJ?AQ

"KILNADAJOERA "HEJE?=H 2?EAJ?AO $T=IEJ=PEKJ = NAMQENAIAJP PK ?KILHAPA PDA "HEJE?=H 2?EAJ?AO
42,+$ " = NAMQENAIAJP PK ?KILHAPA 742., "HEJE?=H 2?EAJ?AO

"2 = NAMQENAIAJP PK ?KILHAPA 742., "HEJE?=H 2?EAJ?AO

2PQ@AJPO EJPAJ@EJC PK @K = NAOE@AJ?U EJ =JU ?KQJPNU KPDAN PD=J PDA 4JEPA@ 2P=PAO IQOP EJBKNI PDA
".=J@ PDA #A=JO SEPDEJ OET IKJPDO KB I=PNE?QH=PEKJ 3DEO SEHH =HHKS PEIA PK AJOQNA PD=P =HH JA?AQOO-
NAMQENAIAJPO BKN OIKKPD PN=JOEPEKJ PK NAOE@AJ?U =NA ?KILHAPA@

4 2 5EO=#EO?H=EIAN BKN "HEJE?=H 1KP=PEKJO

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA @KAO JKP CQ=N=JPAA PDA EOOQ=J?A KB =42 REO= JKN EO EP NAOL
NARK?=PEKJ KB =JU ATEOPEJC 4 2 REO=0 'KSARAN PDA QJERANOEPU SEHH I=GA ARANU A’KNP PK OQLLKNP OPC
OA?QNEJC ?HEJE?=H LH=?AIAJPO EJ KPDAN ?KQJPNEAO ODKQH@ 4 2 REO= NAH=PA@ ?D=HHAJCAO =NEOA

# INKCN=I &N=@Q=PEKJ 1AMQENAIAJPO

3DA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA NAREASO PDA AJPENA =?=@AIE? NA?KN@ KB =HH OPQ@AJPO:
CN=@Q=PEKJ -K OPQ@AJP SEHH CN=@Q=PA SEPDKQP IAAPEJC =HH AOOAJPE=H NAMQENAIAJPO BKN CN=@Q=PE
AOOAJPE=H NAMQENAIAJPO =NA ?=NABQHHU ?DA?GA@ >U PDA 1ACEOPN=N =J@ "". =J@ AJOQNA@ PD=P =HH ?=JC
#K?PKN KB ,A@E?EJA @ACNAA IAAP PDA OP=J@=N@O KB PDA 4JERANOEPU

3DA BKHHKSEJC =NA PDA AOOAJPE=H NAMQENAIAJPO
?=@AIE? NAMQENAIAJPO

"KILHAPEKJ KB =HH >=0E? O?EAJ?A ?KQNOAO .# PK # EJ?HQ@EJC "2 .2"$
/=O0OEJC "I12$ =J@ L=0O0EJC 42,+$ 2PAL

"KILHAPEKJ KB =HH ?HANGODEL NAMQENAAABD KB ?HEJE?=H NKP=PEKJO
/=OOEJC "'2$ =J@ L=OOEJC 42,+$ 2PAL "*

/=OOEJC "2 (JPANJ=H AT=I

/=O0OEJC .??QL=PEKJ=H $JCHEOD 3A0P

%EJ=J?E=H CKK@ OP=J@EJC

A @EO?D=NCA@ KB =HH EJ@A>PA@JAOO PK PDA 4JERANOEPU
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https://mcc.ca/
https://www.carms.ca/

/INKBAOOEKJ=HEOI NAMQENAIAJPO

'=RA I=EJP=EJA@ = /NKBAOOEKJ=H PPNE>QPAO =0 ATLA?PA@ KB = 7=REAN 2PQ@AJP
'=RA JK LAJ@EJC ?=0OA0 NAH=PA@ PK LNKBAOOEKJ=H IEO?KI@Q?P

CA NAMQENAIAJP
IA=P HA=OP UA=NO KB =CA
@IEOOEKJ NAMQENAIAJPO

"KILHE=J?A SEPD =@IEOOEKJ NAMQENAIAJPO

-KPA 3DA CN=@Q=PEKJ NAMQENAIAJPO KB 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA =HECJ SEPD PDA $"%,& LKI
1AMQENAIAJPO BKN "ANPEa?=PEKJ

IKHE?U# INKCN=I &N=@Q=PEKJ 1AMQENAIAJPO /KHE?U

+=0P QL@=PA@®

'A=HPD (JOQN=J?A

2PQ@AJPO OPQ@UEJC EJ NQ>= SEHH D=RA PDA NQ>=J -=PEKJ=H 'A=HPD (JOQN=J?A 95 KJ?A UKQ NA?AERA UKQ
LANIEP (J =@@EPEKJ =HH OPQ@AJPO EJ NQ>= SEHH >A LQP KJ PDA 4JERANOEPU O (,& 2PQ@AJP 'A=HPD @R=JP=
3DA LNE?A EO >=0A@ KJ =CA =J@ SEHH >A >EHHA@ SEPRREBE@WNIFQEMEKJIKP =>HA PK KLP KB KQP PDEO
NAC=N@HAOO KB KPDAN IA@E?=H EJOQN=J?A PDADEU BXRAN=J?A EO OA?KI@=NU PK PDA 95 =J@ KPDAN
IA@E?=H EJOQN=J?A UKQ I=U DXRASEHH >A QOA@ EJ ?=0A KB =JU IA@E?=H AIANCAJ?U UKQ I=U D=RA =J@ EJ?HQ@
AR=?Q=PEKJ ?KRANFBA=0A NA=@ UKOQON (,& LKHE?U ?=NABQHHU BKN HEOP KB ?KRAN=CAO 2PQ@AJPO =NA =HOK
PK D=RA = IA@E?=H EJOQN=J?A BNKI DKIA =J@ GAAL =HH LH=J @K?QIAJPO =J@ (# ?=N@O SEPD UKQ =P =HH PEIAO

2PQ@AJPO EJ "HEJE?=H 1KP=PEKJO EJ PDA 42 SEHH JAA@ PK D=RA ?QNNAJP DA=HPD EJOQN=J?A PK LNKRE@A P
3DEO EJOQN=J?A EO K>P=EJA@ @ENA?PHUPUICIPQ@AK? = B=IEHU LH=J AT?D=JCA KN LQN?D=0OA@ OLA?E=HHU
BKN OPQ@AJPO @KEJC ?HEJE?=H NKP=PEKJO EJ PDA 42

3DA O?DKKH @KAO JKP NAMQENA IA@E?=H OPQ@AJPO PK LQN?D=0A @EO=>EHEPU EJOQN=J?A LKHE?EAO >QP ¢
NA?KIIAJ@ OQ7?D LKHE?EAO L=NPE?QH=NHU BKN PDKOA KB UKQ SDK D=RA = B=IEHU 6A =NA NAMQENA@ PK LNKR
OKQN?AO KB OQ?D ?KRAN=CA BKN UKQ 3DA HEOP >AHKS EO = ?KILEH=PEKJ KB EJOQNANO SDK SEHH LNKRE@A E
CNKQL @EO=>EHEPU LKHE?EAO PK IA@E?=H OPQ@AJPO $=7?D LKHE?U D=0 OHECDPHU @E"ANAJP ?KRAN=CA L=N
NAOPNE?PEKJO =J@ ?KOPO OK LHA=OA AR=HQ=PA PDAOA ?=NABQHHU PK OAHA?P PDA >AOP LKHE?U BKN UKQN
(B UKQ D=RA MQAOPEKJO =>KQP 0Q?D LKHE?EAO LHA=0OA OAA PDA OPQ@AJP aJ=J?A Kc?A

IANE?=J , A@E?=H OOK?E=PEKJ 2PQ@AJP #EO=>EHEPU (J?KIA (JOQN=J?A
DPPL SSS =I=EJOQNA ?KI LNK@Q?PO @EO=>EHEPU LNKPA?PEKJ OPQ@AJP @EO=>EHEPU EJ?KIA EJOQN=J?A DPI!
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http://www.amainsure.com/products/disability-protection/student-disability-income-insurance.html

, ,A@ /HQO @R=JP=CA #EO=>EHEPU (J?KIA (JOQN=J?A BKN ,A@E?=H 2PQ@AJPO
DPPL IA@LHQO=@R=JP=CA ?KI

#K?PKN #EO=>EHEPU
DPPL SSS @K?PKN@EO=>EHEPU ?KI EJOQN=J?A IA@QE?=H OPQ@AJP

?<A<64? BGAG<BAF @B8E:8A6L '87<64? BI8BE4:8 4A7 '4?CE46G<68 $AFHE4AGS *B?<6L

086G<I8 '4E6;
CC?<8F GB ?? -GH78AGF *4EG<6<C4G<A: <A ?<A<64? BG4G<BAF

'4AA7TAGBEL BI8E4:8 ,8DH<E8@8AG

O = ?KI@EPEKJ KB L=NPE?EL=PEKJ EJ ?HEJE?=H NKP=PEKJO =HH OPQ@AJPO =NA NAMQENA@ PK I=EJP=EJ

$IANCAJ?U ,A@E?=H "KRAN=CA
,=HLN=?PE?A (JOQN=J?A "KRAN=CA

2PQ@AJPO I=U JKP >ACEJ ?KJPEJQA KN NAOQIA ?HEJE?=H NKP=PEKJO SEPDKQP O=PEOBUEJC PDAOA NAMQENA|

3DA 4JERANOEPU NAOANRAO PDA NECDP PK RANEBU =LLNKRA NAFA?P NAMQENA OQLLHAIAJP=H ?KRAN=CA KN
NAMQENAIAJPO =P =JU PEIA

@B8E:8A6L '87<64? BISE4:8

(BA/- <G<MB8AF

HH JKJ 4 2 ?EPEVAJ OPQ@AJPO =NA NAMQENA@ PK AJNKHH EJ PDA 4JERANOEPU @AOECJ=PA@ (,& $IANCAJ?U ,A
"KRAN=CA /H=J

A $INKHHIAJP EO =QPKI=PE? =J@ |I=J@=PKNU
N 2PQ@AJPO I=U JKP KLP KQP
A -K OQ>OPEPQPEKJO KN =HPANJ=PERA LKHE?EAO SEHH >A =??ALPA@

/- <G<MB8AF

42 ?EPEVAJ OPQ@AJPO I=U NAMQAOP ATAILPEKJ BNKI PDA 4JERANOEPU $IANCAJ?U ,A@E?=H "KRAN=CA NAMQEN
OQ>IEPPEJC LNKKB KB ?KIL=N=>HA EJOQN=J?A ?KRAN=CA

3DA BKHHKSEJC ?KJ@EPEKJO =LLHU

A #K?QIAIJP=PEKJ IQOP >A OQ>IEPPA@ =J@ =LLNKRA@ LNEKN PK PDA OP=NP KB ?HEJE?=H NKP=PEKJO

A "KRAN=CA IQOP NAI=EJ =?PERA =J@ ?KJPEJQKQO PDNKQCDKQP PDA AJPENA ?HEJE?=H PN=EJEJC LANEK@

A 3DA 4JERANOEPU NAP=EJO OKHA =J@ =>OKHQPA @EO?NAPEKJ PK @APANIEJA SDAPDAN OQ>IEPPA@ ?KRAN:
=@AMQ=PA

A 3DA 4JERANOEPU I=U @AJU ATAILPEKJ KN NAMQENA OQLLHAIAJP=H ?KRAN=CA EB @AAIA@ JA?A00=NU
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http://medplusadvantage.com/
http://www.doctordisability.com/insurance/medical-student

A J?A PDA =3JQ=H BAA D=0 >AAJ =O0OAOOA@ JK NAPNK=?PERA ATAILPEKJO KN =@FQOPIAJPO SEHH >A CN=JP/

(B ATAILPEKJ EO =LLNKRA@ PDA OPQ@AJP NAI=EJO NAOLKJOE>HA BKN PDA I=HLN=?PE?A EJOQN=J?A LKNPEKJ KE
BAA

AAH4? BI8E4:8 4A7 CC?<64578 -8EI<68 I88F

3DA NAMQENA@ =JJQ=H BAA BKN ?HEJE?=H OPC&&8A.828 EOSDE?D EJ?HQ@AO NAMQENA@ EJOQN=J?A ?KRAN=CA
=J@ =HH =LLHE?=>HA =@IEJEOPN=PERA =J@ OANRE?A BAAO

3DEO =JJQ=H =IKQJP ?KJOEOPO KB

A N @B8E:8A6L '87<64? BISBE4:8 4A7 4CC?<64578 FBEI<68 988F
A N '4?CE46G<68 $AFHE4A68 BI8BE4:8 4A7 4CC?<64578 FBEI<68 988F

3DEO BAA

A (O =O0OAOO0A@ =JJQ=HHU

A (O 1=J@=PKNU BKN =0 HKJC =0 PDA OPQ@AJP EO AINKHHA@ EJ ?HEJE?=H NKP=PEKJO

A "KRANO PDA BQHH IKJPD LANEK@ EJ?HQ@EJC =HH O?DA@QHA@ >NA=GO QJO?DA@QHA@ C=LO HA=RA L/
K??QNNEJC @QNEJC NKP=PEKJO =J@ PN=JOEPEKJ PEIA >APSAAJ NKP=PEKJO

A (O JKP OQ>FA?P PK LNKN=PEKJ NA@Q?PEKJ KN NABQJ@ AT?ALP =0 ATLNAOOHU OP=PA@ EJ PDA PN=JOEPE

A (0 JKI NABQJI@=>HA KJ?A =OOAOOA@

%=EHQNA PK L=U I=U NAOQHP EJ

N (HA@E=PA =@IEJEOPN=PERA DKH@
A 2QOLAJOEKJI KN @AH=U KB ?HEJE?=H NKP=PEKJO
N 6EPDDKH@EJC KB PN=JO?NELPO AR=HQ=PEKJO KN Kc?E=H NA?KN@O

?4<@F B8GBE@<A4G<BA 4A7 &<@<G4G<BA B9 &<45<?<GL

HH ?H=EIO QJ@AN PDA $IANCAJ?U , A@E?=H "KRAN=CA LKHE?U =NA OQ>FA?P OKHAHU PK PDA PANIO ?KJ@EPEKJ
AT?HQOEKJO =J@ @APANIEJ=PEKJO KB PDA =LLHE?=>HA EJOQN=J?A ?=NNEAN EJ?HQ@EJC PDA (,& EJOQN=J?A L

A LLNKR=H @AJE=H =J@ L=UIAJP KB ?H=EIO =NA I=@A AT?HQOERAHU =P PDA @EO?NAPEKJ KB PDA EJOQN=J?
~ 3DA 4JERANOEPU @KAO JKP CQ=N=JPAA ?KRAN=CA BKN =JU OLA?Ea? IA@E?=H OANRE?A PNA=PIAJP KN ?H=
N 2PQ@AJPO =NA OKHAHU NAOLKJOE>HA BKN QJ@ANOP=J@EJC PDA LKHE?U PANIO =J@ ?KRAN=CA HEIEP=PEK

24|<8E /A<IBEF<GL -6;BB? B9 '87<6<A8 4A7 24|<8E 7@<FF<BAF && 4E8 ABG <AFHESEF 4A7 F;4?? ABG 58 ?7<4578
9BE

N #AJE=H KB =JU ?H=EI

/=NPE=H L=UIAJP KB =JU ?H=EI

N "KRAN=CA AT?HQOEKJO

/KHE?U HEIEP=PEKJO

#A@Q?PE>HAO ?K L=UIAJPO KN QJ?KRANA@ IA@E?=H ATLAJOAO
JU =?PEKJ KN EJ=?PEKJ KB PDA EJOQN=J?A LNKRE@AN

> > >

>

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 2PQ@AJP '=J@>KKG W +=0OP 4L@=PA@



$INKHHIAJIP EJ PDA 4JERANOEPU @AOECJ=PA@ LH=J @KAO JKP ?NA=PA =JU HE=>EHEPU KJ PDA L=NP KB 7=REAN
2?DKKH KB ,A@E?EJA KN 7=REAN @IEOOEKJO ++" BKN IA@E?=H ATLAJOAO KN EJOQN=J?A @APANIEJ=PEKJO

HGB@4G<6 AEB??@8AG 4A7 .BE@<A4G<BA
2PQ@AJPO SEHH >A =QPKI=PE?=HHU AINKHHA@ EJ NAMQENA@ ?KRAN=CA
"KRAN=CA SEHH PANIEJ=PA KJHU QLKJ

A .c?E=H ?KILHAPEKJ KB PDA OPQ@AJP[O aJ=H NAMQENA@ ?HEJE?=H NKP=PEKJ =J@
A "KJaNI=PEKJ >U PDA 4JERANOEPU PD=P =HH =?=@AIE? =J@ NKP=PEKJ NAMQENAIAJPO D=RA >AAJ O=PEOaA@

6EPD@N=S=H HA=RA KB =>0AJ?A O?DA@QHEJC C=LO KN @AH=UA@ NKP=PEKJO @K JKP PNECCAN BAA NA@Q?P

HEEBAG ?<A<64? -GH78AGF N .E4AF<G<BA *EBI<F<BA
%KN OPQ@AJPO AINKHHA@ EJ ?HEJE?=H NKP=PEKJO =0 KB ,=N?D
A 3DA aNOP UA=N KB $IANCAJ?U ,A@E?=H "KRAN=CA I=U >A LNKN=PA@ OKHAHU PK =HECJ SEPD PDA ATEOPEJC
I=HLN=?PE?A EJOQN=J?A ?U?HA

N 3DANA=BPAN PDA BQHH =JJQ=H BAA SEHH =LLHU
A HH KPDAN LNKREOEKJO KB PDEO LKHE?U =LLHU EIIA@E=PAHU

*E<6<A: 7=HFG@8AGF

HH BAAO ?KRAN=CA =IKQJPO =@IEJEOPN=PERA ?D=NCAO =J@ =OOK?E=PA@ OANRE?A BAAO =NA OQ>FA?P PK ?
@EO?NAPEKJ KB PDA 4JERANOEPU

2PQ@AJPO SEHH >A JKPEaA@ EJ =@R=J?A KB =JU ?D=JCAO PK NAMQENA@ BAAO "KJPEJQA@ AJNKHHIAJP EJ ?HE
?KIOPEPQPAO =??ALP=J?A KB =JU QL@=PA@ LNE?EJC

$AFG<GHG<BA4? HG;BE<GL
3DA 4JERANOEPU NAOANRAO PDA NECDP PK

~ "D=JCA EJOQN=J?A LNKRE@ANO

N K@EBU NAMQENA@ ?KRAN=CA HEIEPO

N @FQOP =@IEJEOPN=PERA =J@ OANRE?A BAAO

~ JAJ@ PDEO LKHE?U PK ?KILHU SEPD =??NA@EP=PEKJ OP=J@=N@O DKOLEP=H =cHE=PEKJ NAMQENAIAJPO N
K>HEC=PEKJO KN NEOG I=J=CAIAJP JAA@O

HH @APANIEJ=PEKJO NAC=N@EJC ?KRAN=CA =@AMQ=?U ATAILPEKJO >EHHEJC ?KILHE=J?A =J@ AJBKN?AIAJP =
=P PDA OKHA @EO?NAPEKJ KB PDA 4JERANOEPU

&4FG HC74G87 '4E®6;
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(HIQJEV=PEKJ /KHE?EAO

3DA OPQ@AJPO IQOP I=GA OQNA PD=P PDAU =NA QL PK @=PA KJ NKQPEJA R=??EJAO 3DAOA R=??EJAO EJ?HQ@A
IQILO NQ>AHH= ,,1 R=??EJA @ELDPDANE= PAP=JQO LANPQOOEO R=??EJA R=NE?AHH= ?DE?GAJLKT R=??EJA LK
R=??EJA =J@ PDA UA=NHU bQ ODKP

7=REAN 4JERANOEPU |=J@=PAO PDA OPQ@AJPO PK >A R=??EJ=PA@ SEPD KJA KB PDA "#" NA?KIIAJ@A@ ".5(#
R=??EJ=PEKJO

"AJPANO BKN #EOA=OA "KIPNKH =J@ /NARAJPEKJ "#" NA?KIIAJ@O 'AL=PEPEO =J@ 3ULDKE@ R=??EJAO

#ALAJ@EJC KJ PDA =CA DA=HPD OP=PQO KN HEBAOPUHA PDA BKHHKSEJC R=??EJ=PEKJO I=U =HOK >A
NA?KIIAJ@A@ ,AJEJCK?K??=H ,AJEJCEPEO /JAQIK?K??=H /JAQIKJE= 'ANLAO 9KCPAKLDEHEQO
EJbQAJVPULA! 1KP=RENQO =J@ 'QI=J /=LEHHKI=RENQO

2PQ@AJPO =NA NAMQENA@ PK OQ>IEP ?KLEAO KB EIIQJEV=PEKJ NA?KN@O PK PDA O?DKKH =P PDA PEIA KB =LLHE

1A?KIIAJ@A@ (IIQIEV=PEKJ 2?DA@QHA BKN @QHPO CA@ 8A=NO KN .H@AN
4JEPA@ 2P=PAO
@QHP (IIQIEV=PEKJ 2?DA@QHA >U CA &NKIIEA?P PK "D=JCA

00

3AP=JQO #ELDPDANE==J@ ?AHHQH=N/ANPQOOEO 5=??EJ=PEKJ
&AJAN=H EJBKNI=PEKJ

A @IEJEOPAN PK =@QHPO SDK LNAREKQOHU @E@ JKP NA?AERA = @KOA KB PAP=JQO PKTKE@ NA@Q?A@ @F
=)@ =?AHHQH=N LANPQOOEO R=??EJA 3@=L =0 =J =@QHP KN ?DEH@ NKQPEJAHU NA?KIAJ@A@ =P =CA X
@KOA KB 3@=L BKHHKSA@ >U = @KOA KB PAP=JQO =J@ @ELDPDANE= PKTKE@O 3@ >KKOPAN ARANU UA:

,A=OHAO ,QILO =J@ 1Q>AHH= 5=??EJ=PEKJ
&AJAN=H EJBKNI=PEKJ

A @IEJEOPAN @KOA KB IA=OHAO IQILO =J@ NQ>AHH= R=??EJA ,,1 PK =@QHPO SEPD JK ARE@AJ?A KB EIIQJE
PK IA=OHAO IQILO KN NQ>AHH=
A $RE@AJ?A KB EIIQJEPU EO
IKNJ >ABKNA  AT?ALP BKN DA=HPD ?=NA LANOKJJAH OAA >AHKS
#K?QIAJP=PEKJ KB NA?AELP KB ,,1
+=>KN=PKNU ARE@AJ?A KB EIIQJEPU KN @EOA=OA
A #K?QIAJP=PEKJ KB = DA=HPD ?=NA LNKRE@AN @E=CJKOA@ @EOA=OA SEPDKQP H=>KN=PKNU ?KJaNI=PEKJ E
?KJOE@ANA@ ARE@AJ?A KB EIIQJEPU

2LA?E=H LKLQH=PEKJO

A (5 EIBA?PEKJI =J@ "# ?AHH ?KQJP?PAHHO + BKN =P HA=OP IKJPEX@® JK ARE@AJ?A KB EIIQJEPU PK
IA=OHAO IQILO KN NQ>AHH= @IEJEOPAN @KOAO KB ,,1=P HA=OP @=UO =L=NP
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N 2PQ@AJPO EJ LKOPOA?KI@=NU A@Q?=PEKJ=H EJOPEPQPEKJO EJPANIIZPERQEAMHERAHARE?PO KB
EIQJIK?KILNKIEOA@ LANOKJO @IEJEOPAN @KOAO KB ,,1 =P HA=OP @=UO =L=NP KN @KOAKB,,1EB
LNAREKQOHU =@IEJEOPANA@ @KOAKB ,,1

A 'A=HPD ?=NA LANOKJJAH >KNJEJ KN HSERD JK ARE@AJ?A KB EIIQJEPU @IEJEOPAN @KOAOKB,,1=P
HA=OP @=UO =L=NP BKN IA=OHAO KN IQILO KN @KOA KB ,,1 BKN NQ>AHH= EB >KNJ >ABKNA  ?KJOE@AN
.1 R=??EJ=PEKJ

N @QHPO SDINAREKQOHU NA?AERK@AO KB IQILO ?KIP=EJEJC R=?7EJA =J@ =NA E@AJPEaA@ >U LQ>HE? DA=H|
=QPDKNEPU PK >A =P EJ?NA=OA@ NEOG BKN IQILO EJ =iaXQFEQRAN @KOAKB ,,1

5=NE?AHH= R=??EJ=PEKJ
&AJAN=H EJBKNI=PEKJ

A @IEJEOPAN PK =@QHPO SEPDKQP ARE@AJ?A KB EIIQJEPU PK R=NE?AHH= @KOAO KB R=NE?AHH= R=??EJA
SAAGO =L=NP EB LNAREKQOHU NA?AERA@ JK R=NE?AHH= ?KJP=EJEJC R=??EJA EB LNAREKQOHU NA?AERA@
R=NE?AHH= ?KJP=EJEJC R=?7EJA =@IEJEOPAN @KOAKB5 1 =P HA=OP SAAGO =BPAN PDA aNOP @KOA

N $RE@AJ?A KB EIIQJEPU PK R=NE?AHH= EO

42 >KNJ>ABKNA  AT?ALP BKN LNACJ=JP SKIAJ =J@ DA=HPD ?=NA LANOKJJAH OAA >AHKS
#K?QIAIJP=PEKJ KB NA?AELP KB @KOAO KB R=NE?AHH= KN R=NE?AHH= ?KJP=EJEJC R=??EJA =P HA=OP
#E=CJKOEO KN RANEa?=PEKJ KB DEOPKNU KB R=NE?AHH= KN DANLAO VKOPAN >U = DA=HPD ?=NA LNKRE
+=>KN=PKNU ARE@AJ?A KB EIIQJEPU KN @EOA=0A

2LA?E=H LKLQH=PEKJO

N @IEJEOPAN @KOAO KB51 X SAAGO =L=NP EB LNAREKQOHU NA?AERA@ JK R=NE?AHH= ?KJP=EJEJC R=?7E,
LNAREKQOHU NA?AERA@ @KOA KB R=NE?AHH= ?KJP=EJEJC R=??EJA =@IEJEOPAN @KOAKB 5 1 =P HA=0OP
PDA aNOP @KOA PK

INACJ=JP SKIAJ SEPDKQP ARE@AJ?A KB EIIQJEPU

@IEJEOPAN PDA aNOP KB PDA @KOAO KN PDA OA?KJ@ @KOA =BPAN LNACJ=J?U =J@ >ABKNA @EO?D=I
DA=HPD ?=NA B=?EHEPU

'‘A=HPD ?=NA LANOKJJAH SEPDKQP ARE@AJ?A KB EIIQJEPU

A @QHPO SEBMEJBA?PEKI =J@ "# ?AHH ?KQJPPAHHO + ,=U =@IEJEOPAN >=OA@ KJ EJ@QERE@Q=H ?HEJE?=H
@A?EOEKJ @KOAOKB51 IKIPDO =L=NP

A 51 EO ?KIPN=EJ@E?=PA@ BKN LNACJ=JP SKIAJ =J@ =@QHPO SEPD OARANA EIIQJK@Aa?EAJ?U

9KOPAN 5=??EJ=PEKJ
&AJAN=H EJBKNI=PEKJ

A @IEJEOPAN @KOAO KB NA?KI>EJ=JP VKOPAN R=??EJA 195 X IKIJPDO =L=NP PK =@QHPO =CA@ UA=NO KN
NAC=N@HAOO KB L=OP ALEOK@A KB DANLAO VKOPAN KN NA?AELP KB VKOPAN R=??EJA HERA 95+

N @IEJEOPAN @KOAO KB 195 X IKIJPDO =L=NP PK =@QHPO SDK LNAREKQOHU NA?AERA@ 95+ =P HA=OP IKJP
95+

'‘QI=J /=LEHHKI=RENQO 5=??EJ=PEKJ
&AJAN=H EJBKNI=PEKJ
N @IEJEOPAN DQI=J L=LEHHKI=RENQO '/5 R=??EBARKIAO PDNKQCD =CA UA=NO =J@ I=HAO PDNKQCD =CA

UA=NO I=HAO =CA@ PDNKQCD UA=NO I=U >A R=??EJ=PA@ >=0A@ KJ EJ@ERE@Q=H ?HEJE?=H @A?EOEK.
~ 3DA JQI>AN KB @KOAO KB '/5 R=?7EJA PK >A =@IEJEOPANA@ @ALAJ@O KJ =CA =P EJEPE=H '/5 R=??EJ=PEKJ
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-K LNAREKQO @KOA KB '/5 R=??H@MEIJEOPAN @KOA OANEAO =P X =J@ IKJPDO IEJEIQI
EJPANR=HO SAAGO >APSAAJ @KOAO =J@ SAAGO >APSAAJ @KOAO =J@ =J@ IKIPDO >APSAAJ
@KOAO =J@ NALA=P @KOAO EB CERAJ PKK OKKJ

2LA?E=H LKLQH=PEKJO

N @QHPO SHRIPIK?KILNKIEOEJC ?KI@EPEKJO EJ?HQ@EJIC '(5 EJIBRERKQCD =CA UA=NO @IEJEOPAN
@KOA OANEAO =P X =J@ IKIPDO

1JAQIK?K??=H R=??EJ=PEKJ

&AJAN=H EJBKNI=PEKJ

A @IEJEOPAN PK EIQJIK?KILAPAJP =@QHPO =CA@ UA=NO KN KH@AN @KOA KB R=HAJP LJAQIK?K??=H
?KIFQC=PA R=??EJA /"5 EB JKP LNAREKQOHU =@IEJEOPANA@ BKHHKSA@ >U @KOA KB R=HAJP LJAQIK?
LKHUO=??D=NE@A R=?7?EJA //25 =P HA=OP UA=N=BPAN/'5 EB//25 S=0 LNAREKQOHU =@IEJEOPANA@ >Q
JKP /"5 =@IEJEOPAN /"5 =P HA=OP UA=N =BPAN //25

N 6DAJ>KPD /"5 =J@ //25 =NA EJ@E?=PA@ =@IEJEOPAN /"5 aNOP /"5 =J@ //25 ODKQH@ JKP >A
=@IEJEOPANA@ @QNEJC PDA O=IA REOEP

'AL=PEPEQO R=??EJ=PEKJ
&AJAN=H EJBKNI=PEKJ

N @IEJEOPAN PK =@QHPO SDK D=RA = OLA?Ea? NEOG OAA >AHKS KN H=?G = NEOG B=?PKN >QP S=JP LNKPA?
OANEAO KB OEJCHA =JPECAJ DAL=PEPEO R=??EJA 'AL '=RNET =P =J@ X IKJPDO KN 5=MP==P =J@ X
IKIPDO IEJEIQI EJPANR=H IKJPDO KN = @KOA OANEAO KB ?KI>EJA@ DAL=PEPEO =J@ DAL=PEPEO ! R=?7E.
‘AL 'AL! =P =J@ IKJPDO IEJEIQI EJPANR=HO SAAGO >APSAAJ aNOP =J@ OA?KI@ @KOAO
IKIPDO >APSAAJ OA?KI@ =J@ PDEN@ @KOAO

2LA?E=H LKLQH=PEKJO

A @IEJEOPAN 'AL KN 'AL 'AL! PK =@QHPO SEPD PDA BKHHKSEJC EJ@E?=PEKJO
3N=RAPK KN SKNG EJ ?KQJPNEAO SEPD DECD KN EJPANIA@E=PA DAL=PEPEO AJ@AIE?EPU

'AL=PEPEO ! R=??EJ=PEKJ
&AJAN=H EJBKNI=PEKJ

N @IEJEOPAN PK =@QHPO SDK D=RA = OLA?Ea? NEOG OAA >AHKS KN H=?G = NEOG B=?PKN >QP S=JP LNKPA?
OANEAO KB OEJCHA =JPECAJ DAL=PEPEO ! R=??EJA 'AL! KN ?KI>EJA@ DAL=PEPEO =J@ DAL=PEPEO ! R=??EJ
‘AL =P =J@ IKJPDO IEJEIQI EJPANR=HO SAAGO >APSAAJ @KOAO =J@ BKN'AL!=J@ 'AL
‘ALl >SAPSAAJ @KOAO =J@ SAAGO BKN'AL!=J@ IKJPDO BKN 'AL 'AL!

2LA?E=H LKLQH=PEKJO

A @IEJEOPAN 'AL! KN 'AL 'AL! PK =@QHPO SEPD PDA BKHHKSEJC EJ@E?=PEKJO
"DNKJE? HERAN @E®@A=OPAL=PEPEO " EJBA?PEKJ ?ENNDKOEO B=PPU HERAN @EOA=OA =H?KDKHE? HE
=QPKEIIQJA DAL=PEPEO =H=JEJA =IEJKPN=JOBAN=O0A : +3; KN =OL=NP=PA =IEJKPN=JOBAN=0A : 23; HARA
CNA=PAN PD=J PSE?A PDA QLLAN HEIEP KB JKNI=H
'(5 EJBA?PEKJ
JAN?QP=JAKQO KN IQ?KO=H NEOG KB ATLKOQNAKPE DHHE@ADKH@ ?KIPKBFDAL=PEPEO ! OQNB=?A
=JPECAJ :'10 C; LKOEPERA LANOKJO =@QHPO UKQJCAN PD=J =CA @&E=NAFSEP\HHERCGOA@
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https://www.cdc.gov/vaccines/hcp/acip-recs/vacc-specific/pneumo.html
https://www.cdc.gov/vaccines/hcp/acip-recs/vacc-specific/hepa.html
https://www.cdc.gov/vaccines/hcp/acip-recs/vacc-specific/hepb.html

UA=NO KN KH@AN SEPD @E=>APAO IAHHEPQO >=0A@ KJ EJ@ERE@Q=H ?HEJE?=H @A?EOEKJ =@QHPO
KN NA?AEREXIK@E=HUOEO KN LANEPKJA=H @E=HUOEO NAEAFARRERINDMQIE QOANO DA=HPD ?=NA
=J@ LQ>HE? O=BAPU SKNBAEOG BKN ATLKOQNA PK >HKK@ KN >HKK@ ?KJP=IEJ=PA@ >K@U bQE@O
1A?AERA ?=NAGAPPEJCO SDANA = DECD LNKLKNPEKJ KB =@QHPO D=RA NEOGO BKN DAC-PEPEO ! EJBA?
B=?EHEPEAO LNKRE@EJC OATQ=HHU PN=JOIEPPA@ @EOA=OA PNA=PIAJP @NQC =>QOA PNA=PIAJP =J(C
OANRE?AO DAIK@E=HUOEO =J@ AJ@ OP=CA NAJ=H @EOA=0OA LNKCN=I0 EJOPEPQPEKJO BKN @ARAHK]
@EO=>HA@ LANOKJO DA=HPD ?=NA OAPPEJCO P=NCAPEJC OANRE?AO PK EJFA?PEKJ @NQC QOANO KN
=J@ PNA=PIAJP B=?EHEPEAO =J@ ?KNNA?PEKJ=H B=?EHEPEAO

3N=RAPK ?KQJPNEAO SEPD DECD KN EJPANIA@E=PA DAL=PEPEO ! AJ@AIE?EPU

AJEJCK?K??=H R=??EJ=PEKJ

2LA?E=H LKLQH=PEKJO 2ANKCNKQLO " 6 =J@ 8 IAJEJCK?K??=H R=??EJA ,AJ "68

A @IEJEOPAN @KOAO KB ,AJ "68 =P HA=OP SAAGO =L=NP =J@ NAR=??EJ=PA SEPD @KOA KB ,AJ "68 ARANU
UA=NO EB PDA NEOG NAI=EJO PK =@QHPO SEPD PDA BKHHKSEJC EJ@E?=PEKJO
J=PKIE?=H KN BQJ?PEKJ=H =OLIZFA2BO@EJC OE?GHA ?AHH @EOA=OA =J@ KPDAN DAIKCHK>EJKL=PDEAC
(5 EJBA?PEKJ
JANOEOPAJP ?KILHAIAJP ?KILKJAJP @Aa?EAJ?U
$?QHEVQI=> QOA
A @IEJEOPAN @KOA KB ,AJ "68 =J@ NAR=??EJ=PA SEPD @KOA KB ,AJ "68 ARANU UA=NO EB PDA NEOG
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https://www.cdc.gov/vaccines/hcp/acip-recs/vacc-specific/mening.html
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https://www.cdc.gov/vaccines/hcp/acip-recs/vacc-specific/hib.html

J=PKIE?=H KN BQJ?PEKJ=H =OLHAZBO @EJC OE?GHA ?AHH @EOA=0OA KN QJ@ANCKEJC AHA?PERA OLHA
@IEJEOPAN @KOA EB JKP LNAREKQOHU R=??EJ=PA@ LNABAN=>HU =P HA=OP @=UO >ABKNA AHA?PE
OLHAJA?PKIU

'‘Al=PKLKEAPE? OPAI ?AHH PN=JOLRA3JP@IEJEOPAN @KOA OANEAO SEPD @KOAO SAAGO =L=NP
OP=NPEJC PK IKJPDO =BPAN 0Q??A00BQH PN=JOLH=JP NAC=N@HAOO KB 'E> R=??EJ=PEKJ DEOPKNU

".5(# R=??EJ=PEKJ
&AJAN=H EJBKNI=PEKJ

J QCQOP %# =LLNKRA@ PDA /avVAN !EK-3A?D ".,(1- 38 ".5(# 5=7??EJA BKN LAKLHA=CA@ UA=NO
=J@ KH@AN

7=REAN 4JERANOEPU I=J@=PAO PDA OPQ@AJPO PK >A R=??EJ=PA@ SEPD KJA KB PDA BKHHKSEJC "#" NA?KIIAJ@A
R=??EJ=PEKJO

5=??EJA IN=J@ -=IA 6DK "=J &AP PDEO 5=??EJAS ,=JU 2DKPO 8KQ 6EHH -AA@ 6DAJ NA 8KQ %QHHU 5=??EJ=PA@
[aVAN !EK-3A?D /AKLHA UA=NO =J@ KH@@DKPO &ERAJ SAAGO @=UO =L=SRAGO =BPAN UKQN OA?KJ@ ODKP
K@ANJ= /AKLHA  UA=NO =J@ KH@ADKPO &ERAJ SAAGO @=UO =L=SRAGO =BPAN UKQN OA?KJ@ ODKP
)KDJOKJ )KDJOKJ[O )=JOOAMIKLHA UA=NO =J@ KH@®DKP SAAGO =BPAN UKQN ODKP

8KQ ODKQH@ CAP ="5(# R=??EJ=PEKJ =0 OKKJ =0 LK&Om£PIS=EP BKN = OLA?Ea? >N=J@ HH ?QNNAJPHU
=QPDKNEVA@ =J@ NA?KIAJ@A@ "5(# R=??EJAOGNBAIJ@A A?PERAJI@ "#"' @KAO JKP NA?KIIAJ@ KJA
R=??EJA KRAN =JKPDAN

"5(# R=??EJAO =NA JKP EJPAN?D=JCA=BAJKQ NA?AERA@ = /aVAN !EK-3A?D KN ,K@ANJ="5(# R=?7EJA
UKQ ODKQH@ CAP PDA O=IA LNK@Q?P BKN UKQN OA?KJ@ ODKP

6DK 2DKQH@ -.3 &AP 5=??EJ=PA@

A (B UKQ D=RA D=@ = OARANA =HHANCE? NA=?PEKJ =J=LDUH=TEO KN =J EIIA@E=PAARARABI? SGIRPKJI
OARANA PK =JU EJCNA@EAJP EJ=JI1- "5(# R=??E3#Q?D =0 LKHUAPDUHAJA CHU?KH UKQ ODKQH®@ JKP CA
AEPDAN KB PDA 11- ".5(# R=??EJAO

~ (B UKQ D=@ = OARANA KN EIIA@E=PA =HHANCE? NA=?PEKJ =BPAN CAPPEJC PDA aNOP @KOA KB =J I11- ".5(#
R=??EJA UKQ ODKQH@ JKP CAP = OA?KI@ @KOA KB AEPDAN KB PDA I11- "5(# R=??EJAO

A OARANA =HHANCE? NA=?PEKJ EO KJA PD=P JAA@O PK >A PNA=PA@ SEPD ALEMIIHRBINEGNESER/AINA
A J EIIA@E=PA =HHANCE? NA=?PEKJ IA=JO = NA=?PEKJ SEPDEJ DKQNO KB ATLKOQNA EJ?HQ@EJC OUILPKIO C
DERAO OSAHHEJC KN SDAAVEJC NAOLEN=PKNU @EOPNAOO

(B UKQ =NAJ[P =>HA PK CAP =J I1- "5(# R=??EJA UKQ I=U OPEHH >A =>HA PK CAP = @E 'ANAJP PULA KB ".5(#
R=?7EJA

2LA?E=H /KLQH=PEKJO
3DA "#" ?KIPEJQAO PK NA?KIIAJ@ PDA R=??EJA QI@AN =J AIANCAJ?U QOA =QPDKNEV=PEKJ $4 BKN =@KHAO?AJF

PDNKQCD UA=NO KH@ =0 SAHH =0 =J =@@EPEKJ=H 11- @KOA BKN IK@AN=PAHU PK OARANAHU EIIQJK?KILNKIE(
LAKLHA

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 2PQ@AJP '=J@>KKG W +=0OP 4L@=PA@


https://www.cdc.gov/coronavirus/2019-ncov/vaccines/different-vaccines/Pfizer-BioNTech.html
https://www.cdc.gov/coronavirus/2019-ncov/vaccines/different-vaccines/Moderna.html
https://www.cdc.gov/coronavirus/2019-ncov/vaccines/different-vaccines/janssen.html
https://www.cdc.gov/coronavirus/2019-ncov/vaccines/safety/safety-of-vaccines.html
https://www.cdc.gov/coronavirus/2019-ncov/vaccines/effectiveness.html
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https://www.cdc.gov/coronavirus/2019-ncov/vaccines/index.html
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=PPAJ@=J?A

PPAJ@=J?A Kc?E=HHU >ACEJO KJ PDA aNOP @=U KB .NEAJP=PEKJ 2PQ@AJPO SDK B=EH PK NACEOPAN KJ PDA %l
PK ?H=00 PDA BKHHKSEJC @=UO SEPDKQP NACEOPANEJC SEHH >A I=NGA@ =>0AJP 2PQ@AJPO =NA NAOLKJOE>
PDAEN =PPAJ@=J?A NAMQENAIAJP
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2PQ@AJPO =NA NAOLKJOE>HA BKN I=GEJC ?ANP=EJ IEJEIQI =PPAJ@=J?A NAMQENAIAJPO =NA >AEJC IAP >U GAALE
PDAEN KSJ NA?KN@ (P EO JKP PDA @QPU KB PDA EJOPNQ?PKN NACEOPN=N KN =@I|EJEOPN=PEKJ PK EJBKNI = OF
=NA =LLNK=?DEJC PDA JQI>AN KB =??ALP=>HA =>0AJ?A0

2PQ@AJPO =NA =HHKSA@ = I=TEIQI KB |IEJQPAO KB P=N@EJAOO EJ = ?H=00 ,KOP KB PDA ?H=00AO =NA KB IEJ(

@QN=PEKJ @ERE@A@ EJPK PSK >HK?GO SEPD IEJQPAO[ >NA=G EJ>APSAAJ OPQ@AJP D=0 PK >A LNAOAJP EJ

(P SEHH >A HABP PK PDA @EO?NAPEKJ KB PDA B=?QHPU PK HK?G PDA @KKN KN =HHKS PDA OPQ@AJP PK AJPAN F
IEJQPAO =J@ >A I=NGA@ =>0AJP 2PQ@AJPO =NA JKP =HHKSA@ PK OECJ BKN =JKPDAN OPQ@AJP

/ANOKJ=H ?KILQPANO =NA LANIEPPA@ EJ PDA HA?PQNA NKKIO EB =LLNKRA@ >U PDA %=?QHPU =0 HKJC =0 PDA Q
PK PDA HA?PQNA PKLE?O =P D=J@ =J@ OPQ@AJPO QOEJC LANOKJI=H ?KILQPANO @K JKP @EOPQN> PDAEN BAHH
KLAJ PDA ?KILQPANO LANIEOOEKJ IQOP >A CN=JPA@ aNOP >U PDA %=?QHPU IAI>AN EJ ?D=NCA %KK@ =J@ @NEJ
JKP LANIEPPA@ EJ PDA HA?PQNA NKKIO =P =JU PEIA 5SE@AK NA?KN@EJC KB ?H=00AO EO JKP LANIEPPA@ Q@EK
LANIEPPA@ =P PDA @EO?NAPEKJ KB PDA EJOPNQ?PKN JU OPQ@AJP SDK NA?KN@O =J@ OQ>0OAMQAJPHU LQ>HI
PDA 6KNH@ 6E@A 6A> SDE?D EO @APNEIAJP=H PK PDA 4JERANOEPU KN =JU KB EPO %=?QHPU EO OQ>FA?P PK O(
@EOIEOO=H

%=?QHPU AR=HQ=PEKJO >U OPQ@AJPO =NA NAMQENA@ A=?D OAIAOPAN BKN ARANU %=?QHPU IAI>AN =J@ =NA =
3DEO EO PDA LNKLAN BKNQI BKN =JU =@RANOA ?KIIAJPO =J@ EO NAREASA@ =J@ NAOLKI@A@ PK >U @IEJEOPN:-

B@@HA<GL -8EI<68 ,8DH<E8@8AG

#QNEJC PDAEN OP=U =P 742., NQ>= OPQ@AJPO SEHH >A NAMQENA@ PK ?KILHAPA DKQNO KB ?KIIQJEPU OANRE
PK PDA CN=JPEJC KB PDA @K?PKN KB IA@E?EJA # @ACNAA

"KIIQJEPU OANRE?A ?=J >A @AaJA@ =0 =JUPDEJC PD=P @ENA?PHU >AJAaPO PDA ?KIIQJEPU KB NQ>==J@ D=0 JK
>AJAaP PK PDA 4JERANCHRIWHAO 5EOEPO PK KNLD=J=CAO KN NAPENAIAJP DKIAO DA=HPD B=ENO ?D=NEPU BQJ(
N=EOANO

2P=NPEJC 2ALPAI>AN =JU OPQ@AJP AJPANEJC 742., =0 = JAS KN PN=JOBAN OPQ@AJP SEHH >A NAMQENA@ PK
?KILHAPA = PKP=H KB SAAGO KB NKP=PEKJO SDEHA = NACEOPANA@ 742., OPQ@AJP

1BE> &B47 ?<A<64? -6<8A68F

7=REAN 4JERANOEPU O?DKKH KB IA@E?EJA SA R=HQA PDA ,EOOEKJ KB LNKRE@EJC AT?AHHAJP A@Q?=PEKJ=H KI
OPQ@AJREA OPNERA PK >=H=J?A NAOLA?P =J@ O=BAPU BKN PDA OPQ@AJPO =J@ PDA L=PEAJP[O SEPD PDA OANF
A@Q?=PEKJ=H JAA@O KB PDA ?HEJE2-RIIGEMNOP=J@ PDA JAA@ BKN OQLLKNPERA SKNG AJRENKJIAJP =J@ PDA
JAA@ PK LNKRE@A BKN =@AMQ=PA ?KJP=7?P PEIA BKN PDA A@Q?=PEKJ=H CK=HO KB NKP=PEKJ PK >A |IAP

6KNG DKQNO =NA @AaJA@ =0 PD=P PEIA OLAJP SEPD EJL=PEAJP KN KQPL=PEAJPO @KEJC JKPAO PDA aHHEJC EJ
=@IEJEOPN=PERA @QPEAO =J@ @E@=?RDEPA@RIICKP EJ?HQ@A LNAL=NEJC PK CK PK SKNG ?KIIQPEJC KN
OPQ@U =P DKIA

3DA LKHE?EAO =NA =0 KQPHEJA@ >AHKS

A 3KP=H @QPU DKQNO SEHH >A HEIEPA@ PK JKP IKNA PD=J DKQNO LAN SAAG PDEO EJ?HQ@AO =HH @ENA?P
=?PEREPEAO SDAPDAN ?KILHAPA@ EJ DKQOA KN =P DKIA

N LA@E?=H OPQ@AJPO IQOP >A LNKRE@A@ SEPD DKQNO K" =BPAN ARANU @=UO KB @QPU

AN "KIPEJQKQO KJ OEPA @QPU EJ?HQ@EJC EJ DKQOA ?=HH ?=JJKP AT?AA@ ?KJOA?QPERA DKQNO

A 3DA CQE@AHEJAO SEHH >A ?KIIQJE?=PA@ PK =HH OPQ@AJPO LNEKN PK PDAEN >ACEJJEJC NKP=PEKJO =J@ !
=J@ =CNAA@ QLKJ >U PDKOA OQLANREOEJC PDA OPQ@AJPO EJ?HQ@EJC NAOE@AJPO =J@ =PPAJ@EJC LDU
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A 3DA OQLANREOKNU OP=" EJ?HQ@EJC NAOE@AJPO =J@ =PPAJ@EJC[O SEHH >A =LLNKLNE=PAHU PN=EJA@ =,
OPQ@AJPO EJ OQ?D = I1=JJAN =0 PK LNKIKPA = O=BA =J@ ?KJ@Q?ERA HA=NJEJC AJRENKJIAJP

2PQ@AJPO SEHH D=RA =??A00 PK KQN NALKNPEJC BKNI >U SDE?D PDAU ?=J NALKNP REKH=PEKJO EJ SNEPEJC F
=JKJUIKQOHU

?<A<647? -6<8A68F GGB8A74A68 *B?<6<8F

2PQ@AJPO =NA ATLA?PA@ PK >A EJ =PPATKRQIE NAGN?AIP KB PDAPEIA @QNEJHMHEJE?=H

NKP=PEKJO HPDKQCD PDA "HEJE?=H PPAOP=PEKJ BKNI=J@ PDA "HEJE?=H &QE@AHEJAO NAEJBKN?A PDA NAMC
=PPAJ@=J?A EJ =HH ?HEJE?=H NKP=PEKJO PDA B=?P EO AIANCAJP OEPQ=PEKJO @K ?KIA QL (B BKN OKIA NA=OK.
AT?QOA@ BKN = LANEKRIEEIA>U DEO DANNA?ALPKNDA ODAJAA@CPK EJBKNPDA"HEJE?=KHKN@EJ=PKN =J@

OAJ@ = HAPPAN =LLNKREJC PDA =>0AJ?A BNKI PDA LNA?ALPKN KN =PPAJ@EJC =HKJC SEPD PBAGRHMAIL @=PAO
.PDANSEOEPSEHHLLA=N PD=FPDAOPQ@AIP>-0=>=J@KJA@= NKP=PEKJ 3DEO SEHH =HOK AHEIEJ=PA =JU EOOQAO
SEPD AR=HQ=PEKJO =J@ PDA JQI>AN KB SAAGO >AEJC ?NA@EPA@ PK PDA ?HANGODEL NAMQENAIAJPO

2PQ@AJPO B=EHEJC PK NALKNP PK = ?HEJE?=H ?HANGODEL PK SDE?D PDAU D=RA >AAJ =OOECJA@ KN P=GEJC =J
=>0AJ?A @QNEJC ?HANGODEL NKP=PEKJO I=U >A @EOIEOOA@ BNKI PDA ?HANGODEL =J@ NA?AERA = B=EHEJC CI

OPQ@AJP SEHH EJ?QN PDA ?KOP KB PDA BQHH NKP=PEKJ BKN = B=EHEJC PK =LLA=N BKN PDA aNOP @=U KB = C
KN > ?=J?AHEJC O?DA@QHA@ NKP=PEKJO =BPAN PDA +APPAN KB &KK@ 2P=J@EJC D=0 >AAJ EOOQA@ =J@ I=U :
PDA NKP=PEKJ

1BE> #BHEF

3DA IEJEIQI JQI>AN KB DKQNO KB ?H=00AO EJ = SAAG EO DKQNO 3DA ?H=00AO =NA O?DA@QHA@ BNKI =l PK

LI "H=OOAO =BPAN LI =NA N=NAHU O?DA@QHA@ QJHAOO =>0OKHQPAHU JAA@A@ @AMQ=PA PEIA EO CERAJ
OPQ@AJPO BKN LNAL=N=PEKJ HA=RA >ABKNA =JU AT=l 8KQ ?=J NABAN PK PDA $T=IEJ=PEKJ /KHE?U BKN LNAL=N=F
DKQNO

*B?<6L BAG46G'D=EN "QNNE?QHQI "KIIEPPAA

&4FG /C74G87 #A?

,=—NGAPEJC ,=PANE=HO

HH OPQ@AJPO =CNAA PD=P PDAU SEHH =HHKS PDAEN EJ?HQOEKJ EJ =JU I=NGAPEJIC I=PANE=HO =0 PDA 4JERAN
LANLAPQEPU 3DEO EO EJ?HQ@A@ >QP JKP HEIEPA@ PK QOEIC PDAEN LE?PQNA LKOPEJC PDAEN =2?KILHEODIA,
AHOA PDA 4JERANOEPU OAAO aP

2PQ@AJP $I=EH

$=?D OPQ@AJP SEHH >A LNKRE@A@ SEPD DEO DAN KSJ Kc?E=H 742., AI=EH =@ @NAOO BKN PDAEN QOA PK ?}
SEPD B=?QHPU =J@ =@IEJEOPN=PEKJ %=?QHPU =J@ OP=" SEHH JKP NA=@ KN NALHU PK OPQ@AJP AI=EHO BN
=??KQJP 2PQ@AJPO =NA NAMQENA@ PK ?DA?G PDAEN O?DKKH AlI=EH @=EHU =J@ NAOLKJ@ LNKILPHU EB JAA
?KIIQJE?=PEKJO SEPD 742., SEHH ?KIA PK PDA OPQ@AJP[O Al=EH

2PQ@AJP /KNP=H

$=?D OPQ@AJP SEHH >A LNKRE@A@ SEPD DEO DAN KSJ HKCEJ EJBKNI=PEKJ PK 742.,JO OPQ@AJP LKNP=H 3DA @!
SSS T=REANOPQ@AJP ?KH ?H=00 JKPAO OUHH=>E HE>N=NU I=PANE=HO =J@ KPDAN Kc?E=H 4JERANOEPU I=PAN
LQ>HEODA@ PDANA 2PQ@AJPO JKP EJ CKK@ OP=J@EJC SEHH HKOA =??A00 JU I=PANE=H LKOPA@ SEHH >A ?K.
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?KIIQJE?=PEKJ BNKI PDA 4JERANOEPU 3DEO EJBKNI=PEKJ EO OKHAHU BKN PDA OPQ@AJP =J@ JKP =HHKSA@ PK:
SEPD =JUKJA EJ?HQ@EJC KPDAN OPR®2LIRAIP EO KSJIA@ >U PDA 4JERANOEPU =J@ JKP =HHKSA@ PK >A NALNK(
KN NA@EOPNE>QPA@ 2PQ@AJPO SDK @K JKP =@DANA PK PDAOA NQHAO SEHH >A @EOIEOOA@ BNKI PDA 4JERA

IKHE?U KJ 4JEBKNIO

3DA LNAO?NE>A@ QJEBKNIO =NA X 6DEPA 7=REAN 4JERANOEPU /KHK ODENPO GD=GE L=JPO BKN IAJ =J@ GD
ODKNPAN PD=J GJAA HAJCPD

27NQ> OQEPO I=U .-+8 >A SKNJ @QNEJC O?DA@QHA@ H=>0

%KN =HH DKOLEP=H =J@ ?HEJE? REOEPO OPQ@AJPO IQOP SA=N PDAEN QJEBKNIO SEPD = H=> ?K=P EB NAM
PDAEN OPQ@AJP (#O

.LAJ PKA ODKAO =NA JKP =QPDKNEVA@ BKN =JU OPQ@AJP

4JEBKNI LKHE?U EO EJA'A?P BNKI  , QJPEH  /,

2PQ@AJPO =NA LNKRE@A@ PDAEN (#$-3(%(" 3(.- " 1#2 PD=P ODKQH@ >A SKNJ =P =HH PEIAO SDEHA EJOE@A F
2=ILQO

2PQ@AJPO SDK B=EH PK ?KILHU SEPD PDA QJEBKNI LKHE?U SEHH >A ?KQJOAHA@ =J@ =LLNKLNE=PAHU @EO
BPAN  /, OPQ@AJPO ?=J ?KIA PK O?DKKH EJ ?=0Q=H /NKBAOOEKJ=H =PPENA LNKRE@A@ PDAU D=RA PDAE}
PDAI 2A?QNEPU ?=J @AJU OPQ@AJP AJPNU SEPDKQP (#

'=PO ?=LO >=J@=J= OGQHH ?=LO =NA JKP =HHKSA@ EJOE@A LNAIEOAO =P =HH PEIAO

2PQ@AJPO =NA NAMQENA@ PK @NAOO LNKBAOOEKJ=HHU =P =HH PEIAO =J@ =NA BKN>E@@AJ PK SA=N =JU

@AAIA@ EJ=LLNKLNE=PA

(B =JU OPQ@AJPO EJPAJ@ PK OAAG AT?ALPEKJO PK PDA QJEBKNI LKHE?U PDAU ODKQH@ ?KJP=?P PDA #A=J]
?2=@AIE? .c?AN

[KHE?U KJ 4JEBKNIO BKN OPQ@AJPO SDK QOA +E>N=NU

%KN /NA ,A@ PK #

#QNEJC 2?DKKH DKQNO >APSAAJ ,PK /, PDA OPQ@AJPO =NA NAMQENA@ PK >A LNAOAJP EJ 2?DKKH 4JEBK
SEPD R=HE@ OPQ@AJP (#

BPAN 2?DKKH DKQNO =BPAN /, PDA OPQ@AJPO ?=J >A LNAOAJP EJ ?=0Q=H LNKBAOOEKJ=H =PPENA >QP =
PK D=RA R=HE@ O?DKKH (#

2PQ@AJPO =NA NAMQENA@ PK @NAOO LNKBAOOEKJ=HHU =P =HH PEIAO =J@ =NA BKN>E@@AJ PK SA=N =JU
@AAIA@ EJ=LLNKLNE=PA

%KN OPQ@AJPO EJ 2/=J@ +.

2PQ@AJPO =NA JKP NAMQENA@ PK >A LNAOAJP EJ PDA O?DKKH QJEBKNI DKSARAN PDAU =NA NAMQENA@ Pt
OPQ@AJP (# KJ PDAI =P =HH PEIAO SDAJ PDAU =NA KJ ?=ILQO

2PQ@AJPO =NA NAMQENA@ PK @NAOO LNKBAOOEKJ=HHU =P =HH PEIAO =J@ =NA BKN>E@@AJ PK SA=N =JU
@AAIA@ EJ=LLNKLNE=PA

#=1=CAO PK 4JERANOEPU /NKLANPU

JU OPQ@AJP BKQJ@ PK >A NAOLKJOE>HA BKN PDA @=I=CA KN @AOPNQ?PEKJ KB 7=REAN LNKLANPU EJ?HQC
@=I1=CA IQOP IAAP =HH ?KOPO KB NALH=?AIAJP KN EB LKOOE>HA NAL=EN 2PQ@AJPO =NA NAOLKJOE>HA PK NAPQ
EJ PDA O=IA I=JJAN EJ SDE?D I=PANE=HO SANA NA?AERA@ 2PQ@AJPO =NA NAOLKJOE>HA PK HA=RA PDA B=?EHEPI
I=JJAN EJ SDE?D PDAU SANA BKQ3&F<78 BE BHGF<78 74@4:8F <A6?H7<A: <AG8??86GH4? CEBC8EG<8F BE 4668FF
CEBI<787 GB G;8@
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-KJ #EO?NEIEJ=PEKJ /KHE?U =J@ /NK?A@QNAO

/KHE?U OP=PAIAJP

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA NQ>= EO aNIHU ?KIIEPPA@ PK I=EJP=EJEJC =J AJRENKJIAJP BNAA BN
@EO?NEIEJ=PEKJ #EO?NEIEJ=PEKJ KJ PDA >=0OEO KB N=?A ?KHKN OAT CAJ@AN E@AJPEPU OATQ=H KNEAJP=PE
?NAA@ J=PEKJ=H KNECEJ =CA =J?A0PNU @EO=>EHEPU QINAH=PA@ PK FK> NAMQENAIAJPO CAJAPE? EJBKNI=F
OANRE?A KN =JU KPDAN HAC=HHU LNKPA?PA@ >=OEO EO LNKDE>EPA@

1A=0OKJ BKN LKHE?U

3K LNKRE@A = HA=NJEJC =J@ SKNGEJC AJRENKJIAJP PD=P EO BNAA KB =HH BKNIO KB D=N=0O0IAJP =J@ @EO?NEI
EO OQLLKNPERA KB PDA NECDP KB =HH EJ@ERE@Q=HO PK >A PNA=PA@ SEPD NAOLA?P =J@ @ECJEPU

$IJPEPEAO ="A?PA@ >U PDEO LKHE?U

3DA LKHE?U =J@ LNK?A@QNAO BKN NAOKHQPEKJ =LLHU PK =HH AILHKUAAO OPQ@AJPO =J@ EJ@ERE@Q=HO SD
PK ?KI@Q?P >QOEJAOO SEPD =J@ KN LANBKNI KPDAN OANRE?AO KJ >AD=HB EBRBAHEERANRDERU=-U D=RA

>AAJ D=N=00A@ KN @EO?NEIEJ=PA@ =C=EJOP KJ PDA >=OEO KB N=?A ?KHKN ?NAA@ NAHECEKJ CAJ@AN EJ?H
LNACJ=J?U ?DEH@>ENPD KN NAH=PA@ IA@E?=H ?KI@EPEKJO =CA OATQ=H KNEAJP=PEKJ CAJ@AN E@AJPEPU
CAJAPE? EJBKNI=PEKJ J=PEKJ=H KNECEJ @EO=>EHEPU =J?A0OPNU KN =JU KPDAN ?D=N=?PANEOPE? LNKPA?PA@

2?7KLA

3DA ,A@E?=H 2?DKKH D=0 @AOECJ=PA@ .c?A KB PDA #A=J KB 2PQ@AJP "=ENO =J@ PDA\&NEAR=J?A0 "KIIEPPAA]
D=REJC LNEI=NU NAOLKJOE>EHEPU BKN NA?AEREJC =J@ EJRAOPEC=PEJC ?KILH=EJPO KB D=N=0O0IAJP =J@ @EO"
=?PEJC QLKJ PDAI PDNKQCD >KPD EJBKNI=H =J@ BKNI=H LNK?AOOAO

1AOLKJIOE>EHEPEAO
"KILH=EJ=JP 1AOLKJOE>EHEPEAO

BKNI=H ?KILH=EJP ODKQH®@ >A aHA@ =0 OKKJ =0 LKOOE>HA BKHHKSEJC PDA K??QNNAJ?A O KB PDA D=N=0O0IAJ
@EO?NEIEJ=PEKJ LNKILP aHEJC SEPDEJ JEJAPU @=UO KB PDA EJ?E@AJP KN PDA H=0OP K??QNNAJ?A EO OPNKJ
AJ?KQN=CA@GKSARAN PDA ,A@E?=H 2?DKKH NAP=EJO PDA NECDP PK NAREAS = ?KILH=EJP KB D=N=0O0IAJP KN
@EO?NEIEJ=PEKJ PD=P EO aHA@ >AUKJ@ PDA NA?KIIAJ@A@ PEIA LANEK@

.C?A KB PDA #A=J KB 2PQ@AJPO "=ENO =J@ &NEAR=J?A0 "KIIEPPAA 1AOLKJOE>EHEPEAO

OP=" KB PDA =>KRA LANOKJ EJEPE=PAO PDA EJRAOPEC=PEKJ KB PDA ?KILH=EJP SEPDEJ PAJ SKNGEJC @=UO |
PDA BKNI=H SNEPPAJ ?KILH=EJP KN SEPDEJ = PEIA BN=IA =BPAN PDA EJBKNI=H ?KILH=EJP D=0 >AAJ aHA@ >U PDA
?KILH=EJ=JP #K?QIAJPO NAHAR=JP PK PDA EJRAOPEC=PEKJ =NA DAH@ EJ = ?KJa@AJPE=H ?=0A aHA (JBKNI=PEKJ
SEPD =HH L=NPEAO KJ = JAA@ PK GJKS >=0OEO @QNEJC PDA EJRAOPEC=PEKJ KB PDA ?KILH=EJP

3DA #A=J KB OPQ@AJP ="=ENO KN DEO @AOECJAA "D=EN KB PDA &NEAR=J?A0 "KIIEPPAA SEHH EJBKNI PDA L=NPU
SDKI PDA ?KILH=EJP EO I=@A PD=P = D=N=00IAJP KN @EO?NEIEJ=PEKJ ?KILH=EJP D=0 >AAJ aHA@ =C=EJOP DEI D,
3DA NAOLA?PERA [=J=CANO KB PDA ?KILH=EJ=JP =J@ PDA =??QOA@ SEHH >A EJBKNIA@ KJ = JAA@ PK GJIKS >=0OFK(

4LKJ ?KILHAPEKJ KB PDA EJRAOPEC=PEKJ PDA ?D=EN NAREASO PDA aJ@EJCO SEPD =HH KB PDA =LLNKLNE=PA L=
A’KNP EO I=@A PK ?KILHAPA PDA NAREAS SEPDEJ BKNPU aRA  SKNGEJC @=UO =BPAN PDA ?KILH=EJP EO aHA@

(B PDA "D=EN @APANIEJAO PDNKQCD EPO EJRAOPEC=PEKJ PD=P PDA =HHAC=PEKJO EJ PDA ?KILH=EJP =NA LNK>=
NA?KIIAJ@ PK PDA =LLNKLNE=PA LANOKJ PD=P @EO?ELHEJ=NU =?PEKJ >A P=GAJ =C=EJOP PDA =??QOA@ EJ@ERE
#EO?ELHEJ=NU =?PEKJ SDE?D I=U EJ?HQ@A ATLQHOEKJ KN @EO?D=NCA SEHH >A =LLNKLNE=PA PK PDA K'AJOA -
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EJ@ERE@Q=HO EJRKHRA@ 3DA ?KILH=EJ=JP SEHH >A JKPEaA@ AEPDAN RAN>=HHU KN EJ SNEPEJC KB PDA @EO
EJRAOPEC=PEKJ 3DA =??Q0A@ SEHH >A JKPEaA@ AEPDAN RAN>=HHU KN EJ SNEPEJC KB PDA aJ@EJCO =J@ SD/
=LLNKLNE=PA PDA NA?KIIAJ@A@ O=J?PEKJO

INK?A@QNAO

(B =JU EJ@ERE@Q=H O ?KILH=EJ=JP >AHEARAO DA ODA D=0 >AAJ OQ>FA?P PK D=N=00IAJP KN @EO?NEIEJ=PEK
EJ@ERE@Q=H ODKQH@ EJEPE=PA = ?KILH=EJP EIIA@E=PAHU >U ?=HHEJC KN REOEPEJC PDA #A=J KB 2PQ@AJPO
=J =LLKEJPIAJP =0 OKKJ =0 LKOOE>HA 3DA HKJCAN PDA LANEK@ KB PEIA >APSAAJ PDA EJ?E@AJP =J@ PDA EJEPI
?KILH=EJP PDA IKNA @Ec?QHP EP EO PK NA?KJOPNQ?P SD=P K??QNNA@ 7?KILH=EJP ODKQH@ >A aHA@ =0 OKKJ
BKHHKSEJC PDA K??QNNAJ?A O KB PDA D=N=00IAJP KN @EO?NEIEJ=PEKJ LNKILP aHEJC SEPDEJ JEJAPU @=UC
K??QNNAJ?A EO OPNKJCHU AJ?KQREARM® PDA ,A@E?=H 2?DKKH NAP=EJO PDA NECDP PK NAREAS = ?KILH=EJP KB
D=N=0O0OIAJP KN @EO?NEIEJ=PEKJ PD=P EO aHA@ >AUKJ@ PDA NA?KIIAJ@A@ PEIA LANEK@

3DA LNAOAJ?A EJRKHRAIAJP KB HAC=H ?KQJOAH EO JKP LANIEPPA@ =P =JU PEIA @QNEJC PDA D=N=00IAJP KN
@EO?NEIEJ=PEKJ ?KILH=EJP LNK?A@QNAO 'KSARAN PDA NALNAOAJP=PERA EO JKP = L=NP KB PDA LNK?AA@EJC(
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(JPACN=PA@ MQEVVAO =NA NAREASA@ EJ PDA ?H=OONKKIO >U PDA NAOLA?PERA B=?QHPU IAI>ANO =BPAN F

'KSARAN ?KILNADAJOERA MQEVVAO =J@ aJ=H AT=IO SEHH JKP >A NAREASA@

(J ,# AT=IEJ=PEKJO EJ?HQ@A *=LH=J @E=CJKOPE? PAOP 2Q>FA?P OLA?Ea? -!,$ ODAHB AT=IO *=LH=J 2(, aJ=H

AT=1 .2"$ "12$ =)@ 42,+$ OPAL AT=I

%4C?4A <4:ABFG<6 .8FGO = LNAHEIEJ=NU \"DA?G SDANA UKQ OP=J@] PAOP BKN ,# OPQ@AJPO SDE?D I=U >A

QOA@ =0 = ,# AT=I LNAL=N=PEKJ PKKH

-H5=86G FC86<P6 (' F;8?9 8K4@F =NA AT=10 >=0A@ KJ OLA?E=HPEAO >U -,$ =J@ ?KRANO AECDP OQ>FA?PO
J=PKIU !'AD=REKN=H 2?EAJ?A |[EK?DAIEOPNU &AJAPE?0O (", E?NK>EKHKCU (IIQIKHKCU /=PDKHKCU

/D=NI=?KHKCU =J@ /DUOEKHKCU $=?D AT=I SEHH BKHHKS = OANEAO KB *=LH=J KJHEJA HA?PQNAO BKN PD=P

)- )5=86G<I8 -GEH6GHE87 ?<A<64? K4@<A4G<BA2PQ@AJPO =NA NAMQENA@ PK P=GA =J .2"$ AT=I

"2 PKS=N@O PDA AJ@ KB PDA OAIAOPAN 3DEO .2"$ SEHH >A = ?KILNADAJOERA AT=I| KB =HH PDA .2"$

OUOPAIO BNKI ,#
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%4C24A -$' 1<A4? 8K4@ EO = *=LH=J ?KI@Q?PA@ 42,+$ 2PAL OEIQH=PA@ AT=I =J@ SEHH >A ?KJOE@ANA@ =O
PDA AJ@ KB *=LH=J ?KQNOA 2PQ@AJPO SDK L=00 PDEO AT=1=J@ PDA "2 X # .2'$ SEHH >A =HHKSA@ PK
P=GA PDA "12$ AT=I

(' B@CES;8AF<I8 4F<6-6<8A68 KA@<A4G<BA - EO =@IEJEOPANA@ =P PDA ?KJ?HQOEKJ KB # =@
OANRAO =0 PDA # OAIAOPAN AJ@EJC AT=I 2PQ@AJPO SDK L=00 >KPD PDA # *=LH=J 2(, %EJ=H AT=I =J@
"12$ AT=| SEHH >A =HHKSA@ PK OEP BKN PDA 42,+$ 2PAL

/& -G8C 3K MQ=HEBU BKN ?KNA ?HEJE?=H ?HANGODELO OPQ@AJPO =NA NAMQENA@ PK L=00 PDA 42 -
AT=I 234#$-32 6(++ -.3 1$ "-2(H$1$# 2" J+$3$# 3'$ 1 2(" 2"($-"$2[ 4-3(+ 3'$8 ' 5%

| 22%# 42,+$ 23$/  234#$-32 " - -+8 I$&(- "+(-(" + 2"($-"$2 1.3 3(-2 (- 3'$ 42 -#

"o 9%3$1' 5(-& / 228# 42,+$ 23%/  4-+$22 &1 -3%# 6 (56118 3 /1.,.3(-2 #

/1.81$22 135($6 ".,,(3355 3B #$ - % 1 2(" 2($-"$2 # IS #$ - .96 "+(-(" + 2"($-"$2

(J PDA "HEJE?=H 2?EAJ?A AT=IEJ=PEKJO EJ?HQ@A "'2$ =J@ PDA ™2 X (JPANJ=HHU =@IEJEOPANA@ =O0AQOI
(' B@CES;8AF<I8 ?7<A<64? -6<8A68 K4@<A4G<BA - EO =@IEJEOPANA@ =BPAN L=OOEJC PDA 42,+$
2PAL 2PQ@AJPO SDK L=00 PDA "'2$ O?KNA KB@ D=0 aJEODA@ =HH ?KNA NKP=PEKJ SEHH >A =HHKSA@ PK |
42,+$ 2PAL "

*=LH=J[O 42,+$ HERA =OOAOOIAJP D=0 PK >A ?KILHAPA@ >U PDA OPQ@AJP /=OOEJC PDA *=LH=J[O HERA
=OOAOOIAJP EO @APANIEJA@ >U PDA "HEJE?=H #A=J[O =J=HUOEO KB AT=I NAOQHP

2'%(.8)(*) 1, ) D&KL .- (,

HH AT=IEJ=PEKJO =NA ?KJ@Q?PA@ EJ PDA -1,$ =LLNKRA@ PAOP ?AJPAN =J@ =NA KJ OA?QNEPU ?=IAN==)@
NA?KN@A@

2PQ@AJPO SEHH NA?AERA = OA=P PANIEJ=H JQI>AN aBPAAJ IEJQPAO >ABKNA PDA AT=I

#QNEJC PDA AT=IEJ=PEKJO OPQ@AJPO =NA NAMQAOPA@ PK LH=?A PDAEN >=CO =P PDA BNKJP KN >=?G KB F
AT=IEJ=PEKJ NKKI =0 @ENA?PA@

$HA?PNKJIE? @ARE?AO A C ?KILQPANO /# [0 =J@ ?AHH LDKJAO =NA JKP LANIEPPA@ EJ PDA AT=IEJ=PEKJ NKk
2PQ@AJPO SEHH NA?AERA =J =??A00 AT=IEJ=PEKJ ODAAP SEPD QOANJ=IA =J@ L=OOSKN@ 2PQ@AJPO IQOP
QOANJ=IA =J@ L=OOSKN@ PK HKCEJ BKN PDA AT=IEJ=PEKJ

$T=IEJ=PEKJO SEHH >A LNK?PKNA@ >U B=?QHPU IAI>ANO =HHK?=PA@ >U PDA #A=J 2PQ@AJP "=ENO
2PQ@AJPO SDK =NNERA IKNA PD=J IEJQPAO =BPAN PDA ?KIIAJ?AIAJP KB PDA AT=IEJ=PEKJ SEHH JKP >A
=HHKSA@ PK P=GA PDA AT=IEJ=PEKJ

2PQ@AJPO =NA JKP LANIEPPA@ PK HA=RA PDA AT=IEJ=PEKJ NKKI QJ=PPAJ@A@ KJ?A PDA AT=I D=0 >ACQJ
2PQ@AJPO SDK HA=RA PDA AT=IEJ=PEKJ NKKI =NA JKP LANIEPPA@ PK NAPQNJ BKN =JU NA=OKJ
"KIQJE?=PEKJ >APSAAJ OPQ@AJPO EO -.3 LANIEPPA@ @QNEJC PDA ?KQNOA KB =J AT=IEJ=PEKJ

2PQ@AJPO BKQJ@ ?KIIQJE?=PEJC SEPD A=?D KPDAN >U SD=PARAN IA=JO SDAPDAN KN JKP PDA ?KIIQJE?=PEl
NAHAR=JP PK PDA AT=IEJ=PEKJ SEHH >A @AAIA@ PK >A QOEJC QJB=EN IA=JO =J@ SEHH >A NAMQENA@ PK H
AT=IEJ=PEKJ NKKI 2Q?D OPQ@AJPO I=U >A OQ>FA?P PK @EO?ELHEJ=NU LNK?AA@EJCO >U PDA /NKIKPEKJ=H
"KIEEPPAA 3DA OPQ@AJP I=U =LLA=H PDA @A?EOEKJ KB PDA ?KIIEPPAA PK PDA #A=J |=0OE? 2?EAJ?AO KN " .
2PQ@AJPO =NA JKP LANIEPPA@ PK >NEJC A=P=>HAO KN @NEJGO EJOE@A PDA PAOP ?AJPAN LNEKN LANIEC
OKQCDP BNKI PDA /NKIKPEKJO ?KIIEPPAA EB PDA OPQ@AJP NAMQENAO OLA?E=H PAOP =??KIIK@=PEKJO
2PQ@AJPO =NA NAMQENA@ PK OAAG LNEKN LANIEOOEKJ EJ KN@AN PK P=GA >NA=GO @QNEJC AT=IEJ=PEKJ
>NA=GO PDA EJPACNEPU KB PDA AT=I D=0 PK >A I=EJP=EJA@ (B = OPQ@AJP EO BKQJ@ PK D=RA >NKGAJ PD/
KB PDA AT=I @QNEJC PDA >NA=G @EO?QOOEJC SEPD KPDANO HKKGEJC EJPK HA=NJEJC NAOKQN?AO AP?
OPQ@AJP SEHH JKP >A LANIEPPA@ PK NA AJPAN PDA AT=I

P PDA ?KJ?HQOEKJ KB A=?D AT=IEJ=PEKJ =HH AT=I ODAAPO ODKQH@ >A OQ>IEPPA@ PK PDA LNK?PKN EJ ?D-
%KN =HH PDA AT=I0 ?KI@Q?PA@ RE= 6A> ?KIBANAJ?EJC @QA PK".5(# =LLNKLNE=PA PAOPEJC AJRENKJIAJP |
IAJPEKJA@ =>KRA PD=P =NA NAH=PA@ PK EJPACNEPU KB PDA AT=I SEHH >A =LLHE?=>HA

(B PDA OPQ@AJP EO =LLA=NEJC PDA AT=I NAIKPAHU RE= 6A> ?KJBANAJ?EJC PDAJ =JU BKNI KB ?KIIQJE?=PEKJ
EJ?HQ@EJC NA=@EJC PDA MQAOPEKJO @QNEJC PDA PAOP EO BKN>E@@AJ

2'$(.$)(-# 18$(" &S $ -
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2?DA@QHEJC @A?EOEKJ HEAO SEPD PDA PA=| ?KILNEOA@ KB ?KKN@EJ=PKN $C 2UOPAI ?D=EN .2"$ @ENA?F
"D=EN ?QNNE?QHQI ?KIIEPPAA =J@ #A=J 2PQ@AJP "=ENO =J@ OD=HH >A aJ=H =J@ >EJ@EJC PK OPQ@AJPO
'KSARAN #A=J |=0E? 2?EAJ?A =J@ " . ?=J NARKGA = NAO?DA@QHEJC @A?EOEKJ
2?DA@QHAO BKN =HH AT=IO SEHH >A EJPEI=PA@ PK OPQ@AJPO =P PDA >ACEJJEJC KB PDA OUOPAI OAIAOPA|
O?DKKH ?=HAJ@=N PD=P SEHH >A LKOPA@ KJ PDA OPQ@AJP OANRAN 'KSARAN EP OD=HH =HOK >A OLA?EaA
?=HAJ@=N PD=P AT=I @=PAO =NA OQ>FA?P PK ?D=JCA =0 @AAIA@ JA?AOO=NU >U PDA OUOPAI ?D=ENO #A=J
3DA O?DA@QHA@ @=PA =J@ KN PEIA KB PDA EJPACN=PA@ MQEV EO OQ>FA?P PK ?D=JCA
(B PDANA EO = ?H=0D EJ O?DA@QHEJC KB AT=IEJ=PEKJ BKN I=JU ?KQNOAO =P PDA O=IA PEIA
(B PDANA EO = LQ>HE? DKHE@=U KJ PDA O?DA@QHA@ @=PA
(B PDANA SANA QJBKNAOAAJ OEPQ=PEKJO =??E@AJPO EJ PDA PAOP ?AJPAN PA?DJE?=H @EcC?QHPEAO H=LP
EOOQAO EJPANJAP EOOQAO =J@ KN SA=PDAN EOOQAO D=RA PDA LKPAJPE=H PK @AH=U AT=IEJ=PEKJ

P PDA @EO?NAPEKJ KB #A=JO =J@ " .
$AG8:E4AG87 DH<MMS8F
(JPACN=PA@ MQEVVAO (0 =NA ?KI@Q?PA@ KJ?A EJ PSK KN PDNAA SAAGO EJ ARANU OUOPAI
$=?D OUOPAI SEHH D=RA = IEJEIQI KB KJA EJPACN=PA@ MQEV
(JPACN=PA@ MQEVVAO =NA QJEP >=0A@ =J@ -.3 ?QIQH=PERA %KN AT=ILHA EB PDA aNOP EJPACN=PA@ MQE
O?DA@QHA@ KJ PDA ,KI@=U KB SAAG KB = OUOPAI EP SEHH ?KRAN =HH =NA=0O P=QCDP EJ SAAGO =J@ 3l
EJPACN=PA@ MQEV SEHH ?KRAN =HH =NA=0 P=QCDP =BPAN PDA aNOP MQEV =J@ OK KJ

O B=N =0 LKOOE>HA EJPACN=PA@ MQEVVAO SEHH >A O?DA@QHA@ =0 PDA aNOP O?DKKH ARAJP LNABAN=:
,KI@=U KB PDA O?DA@QHA@ SAAG PK =HHKS OPQ@AJPO AJKQCD LNAL=N=PEKJ PEIA KRAN PDA SAAGAJ@
(B =J EJPACN=PA@ MQEYV ?=JIKP >A ?KI@Q?PA@ KJ PDA ,KI@=U KB PDA O?DA@QHA@ SAAG PDA OUHH=>QO
@QNEJC AT=I SAAG LNA?A@EJC PDA AT=IEJ=PEKJ SEHH >A KIEPPA@ BNKI PDA AT=I $C (B PDA (JPACN=PA@ I
O?DA@QHA@ KJ = 3QA0@=U PDA OUHH=>QO ?KRANA@ KJ PDA ,KJ@=U KB PDA O=IA SAAG SEHH JKP >A EJ?H
PDA EJPACN=PA@ MQEV
(B IQHPELHA >=P?DAO D=RA EJPACN=PA@ MQEVVAO O?DA@QHA@ KJ PDA O=IA @=U =J@ BKN PDEO NA=0OKJ
EJPACN=PA@ MQEVVAO JAA@ PK >A O?DA@QHA@ =BPAN =I $C =l LI AP? JKPA=?DEJC HA=NJEJC OAOQQI
SEHH >A O?DA@QHA®@ BKN PDA LNA?A@EJC DKQNO KB MQEV EJ KPDAN SKN@O PDA MQEV SEHH OPEHH NA
ARAJP KB PDA @=U

B@CES8;8AF<I8 DH<MMS8F

?KILNADAJOERA MQEV "0 SEHH >A ?KI@Q?PA@ PKS=N@O PDA AJ@ KB IKOP OUOPAIO
6DANA PDA aJ=H AT=I EO =J EJ DKQOA AT=I PDANA I=U >A JK OAL=N=PA ?KILNADAJOERA AT=I BKN PDA OUOPAI
6DANA PDA aJ=H AT=I EO -,$ " 2 AT=l =?KILNADAJOERA AT=I| SEHH >A O?DA@QHA@ BKN PDA OUOPAI = SAAG
>ABKNA PDA -1,$ " 2 AT=I
"KILNADAJOERA MQEVVAO =NA ?QIQH=PERA =J@ EJ?HQ@A =HH PDA ?KJPAJPO ?KRANA@ EJ PDA AJPENA OUC
?KILNADAJOERA AT=I EO O?DA@QHA@ GAALEJC EJ IEJ@ PD=P = IEJEIQI KB PSK @=UO KB LNAL=N=PEKJ EO
=HHK?=PA@ BKN OPQ@AJPO
2?DA@QHEJC KB PDA AT=I EO =P PDA @EO?NAPEKJ KB PDA "D=ENO #A=JO =J@ KN " .
I<A4? 8K4@F (' -
%KN =HH PDA OUOPAIO ,# KIS=EN@O OPQ@AJPO =NA NAMQENA@ PK P=GA PDA -1,$" 2 =0 PDA aJ=H AT=I KB PI
OUOPAI

aJ=H AT=I EO O?DA@QHA®@ GAALEJC EJ IEJ@ PD=P = IEJEIQI KB PDNAA @=UO KB LNAL=N=PEKJ EO =HHK?=PA
OPQ@AJPO /NAL=N=PEKJ HA=RAO =NA =HHK?=PA@ =P PDA N=PA KB KJA @=U LAN ARANU NQJJEJC SAAG KB F
CAJAN=H JQI>AN KB LNAL=N=PEKJ HA=RAO =NA =0 LAN PDA BKHHKSEJC CQE@AHEJAO
(HIA@E=PAHU =BPAN PDA ?KILNADAJOERA AT=I ARANU OPQ@AJP KB PDA OUOPAI SEHH NA?AERA =HH @AP=EI
-1,$ AT=I BNKI PDA OUOPAI ?D=EN EJ DEO DAN O?DKKH Al=EH $RANU OPQ@AJP EO ATLA?PA@ PK LANEK@E?=}
PDAEN O?DKKH Al=EHO BKN AT=I QL@=PAO

#QN=PEKJ KB PDA OU@EREIQI LNAL=N=PEKJ HA=RAO BKN aJ=H AT=I

SAAGO @=uUo
SAAGO @=uUo
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SAAGO @=uo
)5=86G<I8 -GEH6GHES87 ?<A<64? KA@<A4G<BA )-

.2"$ EO =@IEJEOPANA@ =0 = L=NP KB PDA aJ=H AT=I BKN OAHA?PERA OUOPAIO =J@ EO = L=NP KB PDA aJ=H CN=@.
.NC=J 2UOPAI

(P EO = KJA PEIA AT=Il =P PDA AJ@ KB PDA OUOPAI

I=U >A O?DA@QHA@ >ABKNA KN =BPAN PDA ?KILNADAJOERA AT=I KB PDA OUOPAI =J@ EB =>OKHQPAHU JA?A(
=BPAN PDA -1,$" 2 BKN PDA OUOPAI

@=PAO =NA EJPEI=PA@ PK OPQ@AJPO =P HA=OP PSK SAAGO EJ =@R=J?A

EO O?DA@QHA@ GAALEJC EJ IEJ@ PD=P = IEJEIQI KB KJA @=U KB =@R=J?A LNAL=N=PEKJ EO =HHK?=PA@ PK |
K4@F HA78E *4G<8AG B6GBE -B6<8GL *-

$T=10 QI@AN /#2 EJ?HQ@A " 2+ "NEPE?=H =LLN=EO=H KB O?EAJPEa? HEPAN=PQNA =J@ ALE@AIEKHKCU AT=I
" 2+ AT=I EO = KJA PEIA aJ=H AT=I =P PDA AJ@ KB ARANU OAIAOPAN =J@ SEHH BKHHKS = OEJCHA " 2+ HA?PQN!/
OAOOEKJ =HOK O?DA@QHA@ =P PDA AJ@ KB PDA OAIAOPAN

SLE@AIEKHKCU AT=I EO = KJA PEIA aJ=H AT=I =P PDA AJ@ KB ARANU OAIAOPAN =J@ SEHH BKHHKS = OANEAO
HA?PQNA OAOOEKJO SEPD EJ >QEHP LN=?PE?A MQEVVAO PD=P SEHH ?KJPNE>QPA PK PDA aJ=H O?KNA

2PQ@AJPO B=EHEJC PSK KN IKNA ?KQNOAO EJ = OAIAOPAN IQOP NALA=P PDA ?KQNOA OAIAOPAN SEPD PKP=H
=PPAJ@=J?A 3DAU =NA JKP AHECE>HA BKN NAI=GA AT=I0 2PQ@AJP B=EHEJC KJA ?H=00 EJ = OAIAOPAN EO AHEC!
NAI=GA P=GAJ =P PDA >ACEJJEJC KB PDAA BKHHKSEJC OAIAOPAN 3DA L=OOEJC O?KNA KB PDA -1,$ NAI=GA AT=I EC
2PQ@AJPO AJPANEJC # ODKQH@ JKP D=RA =JU >=?GHKCO

# 18S(" &S $ - 1),

8 %4C?4A <4:ABFG<6 .8FG 3DEO SEHH >A DAH@ SEPDEJ PDA aNOP SAAG KB ?KIIAJ?AIAJP KB PDA +ERA

+A?PQNAO

-H5=86G FC86<P6 (' F;8?9 8K4@F 2?DA@QHEJC KB OQ>FA?P OLA?Ea? -!,$ ODAHB AT=I0 EJ?HQ@EJC

(JPNK@Q?PEKJ PK "HEJE?=H 2?EAJ?AO SEHH >A @KJA >U PDA ,# OUOPAI ?D=EN EJ ?KJOQHP=PEKJ SEPD #A=]

27EAJ?AO KN " .

' )- 8KA@F 3DA @=PAO KB ,# .2"$ SEHH >A O?DA@QHA@ @ALAJ@EJC KJ =R=EH=>EHEPU KB 2/0 PKS=N

PDA AJ@ KB PDA OAIAOPAN =J@ =JJKQJ?A@ PK OPQ@AJPO PSK SAAGO EJ =@R=J?A

(‘ -

3DA aNOP =PPAILP BKN PDA "12$ EO CERAJ =P PDA ?KJ?HQOEKJ KB ,# 2PQ@AJPO SEPD = 0?KNA =J@ =>KRA

PDA *=LH=J 2EIQH=PA@ AT=| SEHH >A CERAJ =J EIIA@E=PA ?D=J?A PK P=GA PDA "12$ EJ PDA O?DKKH PAOP ?A.

2PQ@AJPO SEHH >A =HHKSA@ = I=TEIQI KB =PPAILPO PK L=00 PDEO "12$ 1AP=GA AT=IO IQOP >A P=GAJ SEPL
@=UO KB L=UIAJP KN PDA NAP=GA BAA L=UIAJP SEHH >A HKOP =J@ PDA NAP=GA AT=l SEHH >A ?KJOE@ANAG

=PPAILP

2PQ@AJPO SEHH >A LNKRE@A@ IKJPDO QLKJ L=OOEJC # *=LH=J aJ=HO PK L=00 "12$

'& -G8C KA@

742., SEHH JKP LNK?AO0 = NAMQAOP BNKI =JU OPQ@AJP PK SNEPA 42, +$ 2PAL  SEPDKQP = L=OOEJC O?KNA |

"12$ KJ aHA SEPD PDA 1ACEOPN=N[O .c?A

2PQ@AJPO =NA NAMQENA@ PK P=GA PDA 42 +$ 2PAL $T=I SEPDEJ IKJPDO KB L=OOEJC PDA "I2$

2PQ@AJPO SDK @K JKP P=GA PDA 42,+$ 2PAL $T=I EJ PDA OPELQH=PA@ IKJPD PEIAHEJA SEHH >A NAMQEN!

NALA=P "12$ =J@ L=00 PDA AT=I >ABKNA PDAU P=GA PDAEN 42,+$ 2PAL AT=l %=EHQNA PK ?KILHU SEHH NAOC

=2=@AIE? @EOIEOO=H

2PQ@AJPO B=EHEJC 42,+$ 2PAL AT=I SEHH D=RA PK AJNKHH EJPK NAIA@E=H LNKCN=I =O OQCCAOPA@ >U PI

INKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA //1" >ABKNA PDAU ?=J >A =LLNKRA@ PK P=GA =JKPDAN

=PPAILP 3DA aJ=H @A?EOEKJ EO I=@A >U PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA 3DEO LKHE?U

OQLANOA@AO =HH PDA KPDAN LKHE?EAO NAH=PA@ PK PDA =LLNKR=H KB 42,+$ 2PAL AT=I =BPAN = B=EHQN/
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J AT=I @=PA EO OQ>FA?P PK ?D=JCA >=0A@ KJ OARAN=H EJbQAJ?EJC B=?PKNO EJ?HQ@EJC HKCEOPE? EOO
O?DA@QHEJC NAMQENAIAJP KB KPDAN OPQ@AJP >=P?DAO PA?DJE?=H EOOQAO EJ PDA PAOP ?AJPAN PK J=|
-K>K@U SEHH >A =HHKSA@ PK P=GA PDA AT=IEJ=PEKJO $ 1+($1 PD=J O?DA@QHA@ BKN SD=PARAN NA=OKJO
1AO?DA@QHEJC @A?EOEKJ HEAO SEPD PDA PA=| ?KILNEOA@ KB ?KKN@EJ=PKN $C 2UOPAI ?D=EN .2"$ @EN;
"D=EN ?QNNE?QHQI ?KIIEPPAA =J@ #A=J 2PQ@AJP '=ENO =J@ OD=HH >A aJ=H =J@ >EJ@EJC PK OPQ@AJPO
'KSARAN #A=J |=0E? 2?EAJ?A =J@ " . ?7=J NARKGA = NAO?DA@QHEJC @A?EOEKJ

2'8(.9)(", $C" ( - (.H&$S$-
"B (- (&S S-1),' GB

%KN =HH AT=I0 PDA BKHHKSEJC CN=@EJC LKHE?U =LLHEAO
3DA BKHHKSEJC CNE@ I=U >A NAC=N@A@ =0 = CAJAN=H =OOAOOIAJP LKHE?U BKN =HH OUOPAI AJ@EJC AT=I
LKEJPO PK >A JKPA@ HEOPA@ QJ@AN PDA CNE@

1$+.6 %=EH
/=00
'KIKNO
BAG<AHBHF 4FF8FF@8AG 4 5 6
'+ 54F87 8KA@F
FF8FF@B8AG 7THE<A: F@4?? :EBHC F8FF<BA
4 $AGBE46G<I8 4FFBFF@8AG 7THE<A:  FF<:A@8AG 6
286GHESF 5
2UOPAI AJ@EJC -1,$ " 2 AT=I (BG8 4 K L M
/'+ 31+ OAOOEKJO T
0QEVVAO
J=PKIU LN=?PE?=H OI=HH CNKQL H=>
"0 KN KPDAN (00 =J@ OQ>FA?P MQEVWAROEKIO U > KBPKP=HI=NGO 2 KB PKP=H
KN I=NGO

"HEJE?=H ?=0A LNAOAJP=PEKJ "/ V

3DA =>KRA CNE@ EO OQ>FA?P PK ?D=JCA BKN @E"ANAJP OUOPAIO >=0A@ KJ PDA ?KILKJAJPO KB PA=?DEJC EJRK
L=NPE?QH=N OUOPAI

(J =@@EPEKJ BKN PDA .NC=J OUOPAIO EJRKHREJC .2"$ KB PDA aJ=H PDAKNU CN=@AO SEHH ?KJPNE>QPA PK P!
KNC=J OUOPAICN=@A =J@ KB PDA aJ=H .2"$ CN=@A SEHH ?KJPNE>QPA PK PDA aJ=H KNC=J OUOPAI CN=@A

%EJ=H 3DAKNU &N4EIAH .2"$ &N=@AEJ=H .NC=J OUOPAI CN=@A

3DA OPQ@AJPO D=RA PK =PP=EJ = IEJEIQI O?KNA KB EJ 2UOPAI AJ@EJC AT=I KB A=?D KNC=J OUOPAI EJ =@@EP

PK =PP=EJEJC = ?QIQH=PERA O?KNA KB KRAN=HH EJ ARANU KNC=J OUOPAI PK >A @AAIA@ =0 L=00 EJ .NC=J OU
3DA BKHHKSEJC CNE@ BKN /#2 1=U >A NAC=N@A@ =0 = CAJAN=H =OOAOOIAJP LKHE?U BKN =HH OUOPAI AJ@E

* - 6B@CBABAGF

o
/INKBAOOEKJ=HEOI ,A@E?=H DQI=JEPEAO
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$=NHU ?HEJE?=H ATLKOQNA .QPOE@A 742., $C & O?KNA JAQNKHKCEOP O?KNA DKOLEP=H K>OANRANODEL O?KNA AP?

$=NHU ?HEJE?=H ATLKOQNA +KC>KKG
$LE@AIEKHKCU

3DA OPQ@AJPO D=RA PK =PP=EJ EJ A=?D KB PDA /#2 ?KILKJAJPO EJ KN@AN PK L=00 /#2 ?2KQNOA
))& S0, )" -d (-

3DA @A?EOEKJ PKS=N@O LNKIKPEKJ KB OPQ@AJP EJPK DECDAN PANI EO I=@A =P PDA @EO?NAPEKJ KB //1"
2PQ@AJPO D=REJC IQHPELHA .NC=J OUOPAI >=?GHKCO B=EHA@ ?KQNOAO SEHH JKP >A LNKIKPA@ PK DECD
2PQ@AJPO ?=JJKP ?=NNU =JU >=?GHKCO EJPK ,# OAIAOPAN 2PQ@AJPO =NA NAMQENA@ PK NALA=P LAJ@EJ
=J@ ?KILHAPA =HH PDA >=?GHKCO >ABKNA PDAU ?=J >A LNKIKPA@ PK ,# OAIAOPAN

2PQ@AJPO B=EHEJC PDA O=IA ?KQNOA BKN PDA OA?KJ@ PEIA =NA OQ>FA?P PK ?=@AIE? #EOIEOO=H

(- (DRSS,

%4C?4A <4:ABFG<6 G8REDKOA SDK B=EH PK O?KNA =J@ =>KRA EJ PDA #E=CJKOPE? 3AOP SEHH >A HEOPA@
?QOPKIEVA@ IKJEPKNEJC BKN PDA NAOP KB PDA OAIAOPAN
(" FH5=86G 54F87 F;8?9 8K4@F CN=@A KB EO ?KIOE@ANA@ =0 =/=00 BKN PDA OQ>FA?P >=OA@ ODAHE
AT=IO
)- CN=@A KB EO ?KIOE@ANA@ =0 =/=00 EJ ,# .2"$ 3DKOA SDK B=EH PDA .2"$ SEHH D=RA PK P=GA =J
.2"$ NAI=GA 3DKOA SDK B=EH .2"$ PSE?A SEHH NALA=P PDA ,# ?KQNOA
%4C?4A -$' I<A4? 8K4@

CN=@A KB EO ?KIOE@ANA@ =0 = /=00 EJ *=LH=J 2El %EJ=H AT=I
2PQ@AJPO SEPD HAOO PEEHRH NALA=P # =J@ HERA EJ 2PQ@AJP 'KQOEJC
2PQ@AJPO SDK O?KNA =J@ =>KRA EJ PDA *=LH=J 42,+$ 2PAL OEIQH=PA@ AT=I SEHH LNK?AA@ PK O?DKKH
=LLNKRA@ /NAL=N=PKNU +A=RA /+ BKN SAAGO +A=RA KB >0OAJ?A +. LANEK@ SEHH ?KIIAJ?A =BPAN SAAG

=J@ PDA +. BAAOSEHH >A =LLHE?=>HA 3DEO EO =LLHE?=>HA PK OPQ@AJPO SDK OPQ@EA@ PDA SDKHA >=
NECDP BNKI ,# =P 7=REAN 4JERANOEPU 3DEO LKHE?U EO JKP =LLHE?=>HA PK PN=JOBAN OPQ@AJPO
2PQ@AJPO SDK O?KNA =J@ =>KRA EJ PDA *=LH=J 2EIQH=PA@ AT=I SEHH >A CERAJ =J EIIA@E=PA ?D=J?A PK
P=GA PDA "I2$ EJ PDA O?DKKH PAOP ?AJPAN
(‘ -
3DA "QNNAJP L=OOEJC CN=@ER8ER 2PQ@AJPO SEHH .-+8 >A LANIEPPA@ PK P=GA 42,+$ 2PAL =BPAN
PDKNKQCRR=HQ=PEKJ KB PEAERAIE? LANBKNI=J?A EJ |=OE? 2?EAJ?AO EJ?HQ@EJC KRAN=HH &/
LANBKNI=J?A EJ -1,$ OQ>FA?P AT=IEJ=PEKJ =J@ ?QOPKIEVA@ -!,$ =OOAOOIAIPO 2PQ@AJPO SEHH JKP >A
=HHKSA@ PK OEP BKN 42,+$ EB PDAU D=RA =JU >=?GHKC OQ>FA?PO AT=IEJ=PEKJO PK ?HA=N
2PQ@AJPO D=RA PK L=0O0O PDA -1,$ "12$ EJ PDA aNOP SAAGO KB PDAEN /+
(B =OPQ@AJP @KAO JKP OKNA>KRA EJ PDA aNOP =PPAILP DA ODA SEHH >A NAMQENA@ PK NAI=GA PDA "I2%
AT=l
2PQ@AJPO EJ PDAEN OA?KJI@ =J@ PDEN@ =PPAILPO KB "I2$ SEHH >A ?D=NCA@ = NAI=GA AT=I BAA 1AP=GA A
IQOP >A P=GAJ SEPDEJ @=UO KB L=UIAJP KN PDA NAP=GA BAA L=UIAJP SEHH >A HKOP =J@ PDA NAP=GA AT=
>A ?KIOE@ANA@ = B=EHA@ =PPAILP
(B =0PQ@AJP @KAO JKP L=00 "12$ =BPAN =PPAILPO DA ODA SEHH >A NAMQENA@ PK NALA=P ,# SEPD BQHF
=PPAJ@=J?A EJ NQ>= KN >A =@IEJEOPN=PERAHU SEPD@N=SJ BNKI 742.,
%KHHKSEJC PDA NALA=P KB ,# PDA OPQ@AJP IQOP L=00 PDA "12$ KJ PDA aNOP =PPAILP SEPDEJ IKJPDO SE
O?KNAKB %=EHQNA PK O?KEHH >A @AAIA@ =0 = B=EHQNA KB PDA # ?KQNOA =J@ =@IEJEOPN=PERA
SEPD@N=S=H BNKI PDA O?DKKH
2PQ@AJPO SEPD BKQN B=EHQNAO KB "12$ SEHH >A @EOIEOOA@ BNKI 742., BKN =?=@AIE? NA=OKJO 3DA OPQ
=LLHU BKN NA=@IEOOEKJ EJ PDA >=0OE? O?EAJ?AO =J@ PDA @IEOOEKJO "KIIEPPAA SEHH @APANIEJA SD=P -
?NA@EP PDA OPQ@AJP SEHH NA?AERA
2PQ@AJPO P=GEJC (%., AT=I EJ LH=?A KB "12$ =NA NAMQENA@ PK O?KNA = |[EJEIQI KB EJ KN@AN PK >A =HHK
BKN 42,+$ 2PAL
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/& -G8C K4@<A4G<BA

.J L=OOEJC -1,$"12$ OPQ@AJPO SEHH >A =HHKSA@ PK NACEOPAN BKN PDA 42,+$ 2PAL $T=IEJ=PEKJ

4LKJ L=OOEJC 42,+$ 2PAL PDAU SEHH >A ?KJOE@ANA@ PK D=RA L=OOA@ #

2PQ@AJPO SDK @K JKP L=00 -1,$"12$ =J@ KN 2PAL SEPDEJ PDA SAAGO KB O?DKKH =LLNKRA@ /+ SEHH L=U
+. BAA ARANU IKJPD =BPAN SAAG PEHH PDAU L=00 ,# E A "12$ BKHHKSA@ >U 2PAL

2PQ@AJPO B=EHEJC 2PAL D=RA PK AJNKHH EJPK = NAIA@E=H LNKCN=I =O OQCCAOPA®@ >U PDA //1"

(B PDA OPQ@AJP @KAO JKP L=00 2PAL =BPAN =PPAILPO OPQ@AJPO EO =?=@AIE?=HHU @EOIEOOA@ BNKI

N&$$-1),,& - )", - IBE4?? FB@BFGSEF

&N=@AO BNKI EJPACN=PA@ =J@ ?KILNADAJOERA AT=IO EJ .# SEHH >A I=@A =R=EH=>HA PK PDA OPQ@AJPC
PDA OUOPAI ?D=EN =0 OKKJ =0 PDA AT=IO =NA KRAN

P PDA ?KJ?HQOEKJ KB A=?D aJ=H AT=IEJ=PEKJEJ ,# PDA ?KIOKHE@=PA@ NAOQHPO SEHH >A BKNS=N@A@
1ACEOPN=N =J@ SEHH >A =R=EH=>HA SEPDEJ @=UO KB PDA AJ@ KB PDA AT=IEJ=PEKJ LANEK@ .-+8 KJ PDA 2
OPQ@AJP SEHH CAP =??A00 PK PDA aJ=H AT=I NAOQHPO KJ PDA 2,2 .-+8 =BPAN DA ODA D=0 ?KILHAPA@ PDA |
BAA@>=?G MQAOPEKJJ=ENA OQNRAU

&N=@AO BNKI =HH ,# AT=I0 SEHH >A I=@A =R=EH=>HA PK OPQ@AJPO >U PDA ,# ?D=EN =0 OKKJ =0 PDA O=IA
NA?AERA@ >U PDA OUOPAI ?D=EN BNKI -1,$ *=LH=J SA>OEPA

&N=@AO BNKI 42,+$ OPAL SEHH >A @ENA?PHU =??A00E>HA PK PDA OPQ@AJPO BNKI 42,+$

2'$(.9)(,' % *)&$ $ - 9BE 4?7? F8@BFGBEF

2PQ@AJPO B=EHEJC PK =PPAJ@ =P PDA OLA?EaA@ @=PA =J@ PEIA KB AT=IEJ=PEKJO BKN =JU NA=OKJ SEHH :
D=REJC B=EHA@ PDA AT=IEJ=PEKJ

NAI=GA AT=I EO 0?DA@QHA@ >U PDA #A=J 2PQ@AJP ='=ENO EB = OPQ@AJP
D=0 B=EHA@ =J AT=I EJ PDA aNOP KN OQ>0AMQAJP =PPAILPO =0 LAN PDA CN=@EJC LKHE?EAO KB PDA O?DK
D=0 IEOOA@ =J AT=I SEPD LNEKN LANIEOOEKJ BNKI PDA #A=J 2PQ@AJP "=ENO #A=J |=OE? 2?EAJ?AO KN " .
D=0 IEOOA@ =J AT=I SEPDKQP LNEKN LANIEOOEKJ =J@ PDA NA=OKJ BKN IEOOEJC EO @AAIA@ >U PDA #A=J 2
"=ENO #A=J I=OE? 2?EAJ?AO " . PK >A @QA PK CAJQEJA NA=OKJO QJ=RKE@=>HA ?EN?QIOP=J?A0 $C %-=IEH
AIANCAJ?EAO
SEPD IQHPELHA NAI=GAO D=0 AT=I ?KJbE?PO
EO JKIEJ=PA@ >U PDA O?DKKH PK =PPAJ@ LNKBAOOEKJ=H ARAJPO 0Q?D =0 ?KJBANAJ?AO RKHQJPAANEJC .
O?DA@QHA@ AT=l
D=0 >AAJ LANIEPPA@ >U PDA O?DKKH PK LONOQA = OA?KJ@ @ACNAA LNKCN=I SEPD =JKPDAN QJERANOEPU
AT=I CN=@Q=PEKJ ?KJRK?=PEKJ BKN PD=P LNKCN=I ?KJbE?PO SEPD PDA 742., 0?DA@QHA@ AT=I
I=U P=GA KJHU KJA NAI=GA AT=I LAN OAIAOPAN

LNEKN LANIEOOEKJ BKN IEOOEJC =J AT=I IQOP >A =@ @NAOOA@ PK #A=J 2PQ@AJP '=ENO ATLH=EJEJC PDA
NA=OKJO BKN @KEJC OK EJ SNEPEJC 3DA @A?EOEKJ PK =??ALP KN NAFA?P PDA NAMQAOP HEAO SEPD PDA:
“=ENO =J@ OD=HH >A aJ=H =)@ >EJ@EJC PK PDA OPQ@AJP

HH IEOOA@ AT=IEJ=PEKJO SEPDKQP LNEKN EJPEI=PEKJ IQOP >A NALKNPA@ PK PDA #A=J 2PQ@AJP =ENO S
DKQNO
(P EO PDA NAOLKJOE>EHEPU KB PDA OPQ@AJP SDK D=0 IEOOA@ B=EHA@ =J AT=I PK I=GA = HAPPAN KB =LLA
&NEAR=J?A0 "KIIEPPAA SEPD =??KIL=JUEJC @K?QIAJPO =0 OKKJ =O LKOOE>HA =J@ NAMQAOP = O?DA@QHA
NAI=GA
3DA NAI=GA AT=l SEHH >A O?DA@QHA@ KJHU EJ PDA aNOP SAAG KB PDA BKHHKSEJC OAIAOPAN 3DA OPQ@A
=PPAILP PDAEN NAI=GA AT=I KJ PD=P @=PA B=EHEJC SDE?D PDA OPQ@AJP D=0 PK NALA=P PDA ?KQNOA
-K ZNAI=GA AHECE>HA[ OPQ@AJP SEHH >A AJPANP=EJA@ PK IEOO PDA NAI=GA KN NAMQAOP BKN = NAO?DA@
NAI=GA AT?ALP EB PDANA =NA ?KJbE?PO KB @=PA =J@ PEIEJCO EJ ?=0A KB IQHPELHA NAI=GAO
(J LNEJ?ELHA =HH NAI=GA AT=IEJ=PEKJO SEHH >A @E ANAJP =J@ IKNA @Ec?QHP PD=J PDA NACQH=N AT=IEJ=
3DA OPQ@AJPO =LLNKRA@ BKN NAI=GA KB .NC=J OUOPAI AT=l SEHH >A CERAJ KJA =PPAILP PK L=00 PDA .NC-=
OUOPAI NAI=GA AT=l 3DEO NAI=GA AT=I SEHH >A = -1.$ AT=l =LLHE?=>HA BKN =HH PDA KNC=J OUOPAIO AT?ALF
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%QJ@=IAJP=H ?KJ?ALPO SDANA PDA OPQ@AJP SEHH >A NAMQENA@ PK P=GA PDA 2UOPAI AJ@EJC AT=I 3DA
D=0 PK =PP=EJ = IEJEIQI L=OOEJC O?KNA KB EJPDA 1AI=GA AT=I EJ KN@AN PK >A @AAIA@ =0 L=00 EJ PDA

NAI=GA AT=I 2PQ@AJPO B=EHEJC =J .NC=J OUOPAI NAI=GA AT=I EO NAMQENA@ PK NALA=P PDA AJPENA ?KQN
PDA BKHHKSEJC OAIAOPAN

2<A<64? -6<8A68 KA@<A4AG<BAF 3 -
$3'#2 % $5 +4 3(.-

$R=HQ=PEKJ KB "HEJE?=H 2?EAJ?A EJRKHRAO =O0AOOIAJP @QNEJC ?KNA =J@ AHA?PERA 1KP=PEKJO PDA "}
"HEJE?=H 2?EAJ?A $T=I "2$ "KILNADAJOERA "HEJE?=H 2GEHHO OOAOOIAJP "2 =J@ PDA 42,+$ 2PAL
"HEJE?=H *JKSHA@CA "*

OOAOOIAJP =P PDA ?KNA NKP=PEKJO EJRKHRAO

INA?ALPKN AR=HQ=PEKJ

"KILNADAJOERA AT=I =J@ PEIAHU OQ>IEOOEKJ KB L=PEAJP HKCO

-1,$ aJ=H AT=I

INA?ALPKN AR=HQ=PEKJ 2PQ@AJPO =NA OQLANREOA@ >U LNA?ALPKNO SDK IKJEPKN PSK KRANOECDPO @CQ
NKP=PEKJO X DKOLEP=H KRANOECDP =J@ ?AJPN=H KRANOECDP

'KOLEP=H KRANOECDP

A OOAOOIAJP IAPDK@O EJ?HQ@A IKIEPKNEJC KB =PPAJ@=J?A GJKSHA@CA KB @E 'ANAJPE=H @E=CJKOEO E.
KJCKEJC PDAN=LEAO =PPEPQ@A LNKBAOOEKJ=H >AD=REKN L=PEAJP AR=HQ=PEKJ ?=0A LNAOAJP=PEKJ =J
SNEPPAJ =J@ KN=H PA?DJE?=H OGEHHO

A 2QLANREOEJC B=?QHPU =J@ 1AOE@AJPO ?KILHAPA AR=HQ=PEKJO KB OPQ@AJPO EJ?HQ@EJC JQIANE?=H N
J=NN=PERA ?KIIAJPO =>KQP LANBKNI=J?A =?NKOO ?KILAPAJ?EAO ?KILEHA@ >U PDA ?HANGODEL @ENA?PKN
SEPD PDA CN=@EJC ?KIIEPPAA

"AJPN=H KRANOECDP

AN 2PQ@AJPO =NA NAOLKJOE>HA BKN I=EJP=EJEJC =J AHA?PNKJE? HKC KB ?HEJE?=H ATLANEAJ?AO EJ =J KICKE
BKN A=?D NAMQENA@ ?HANGODEL EJ =??KN@=J?A SEPD PD=P ?HANGODEL[O NAMQENAIAJPO

~ %=EHQNA KB = OPQ@AJP PK I=EJP=EJ = HKC KB NAMQENA@ ATLANEAJ?AO =J@ KN ?KILHAPA =HH NAMQENAG@
PDAEN AMQER=HAJP KJ = @=EHU >=0OEO SEHH NAOQHP EJ HKOO KB ?NA@EP BKN PDA L=PEAJP HKC LKNPEKJ

A HH L=PEAJP HKCO IQOP >A OQ>IEPPA@ SEPDEJ KJA @=U KB OAAEJC PD=P L=PEAJP BPAN PSK 2,2 HKC @AHE
S=NJEJC AlI=EHO =NA OAJP KQP PDA OPQ@AJP SEHH >A LH=?A@ KJ =?=@AIE? LNK>=PEKJ BKN PD=P NKP=PEK
PDNAA S=NJEJCO KB @AHEJMQAJ?U PDA OPQ@AJP SEHH HKOA ?NA@EP BKN PDA L=PEAJP HKC LKNPEKJ KB

A (P EO PDA OPQ@AJP[O NAOLKJOE>EHEPU PK CAP PDAEN HKCO OECJA@ >U PDAEN LNA?ALPKN =P PDA ?KILAF
NKP=PEKJ

A (P EO PDA OPQ@AJP[O NAOLKJOE>EHEPU PK O?DA@QHA = PEIA PK CK KRAN PDAEN ,E@ 1KP=PEKJ %AA@>="?
BKNI ?KILHAPA@ =J@ OECJA@ >U PDAEN LNA?ALPKN =P PDA IE@S=U LKEJP KBIHEABKNAHRERI>A
GALP >U PDA OPQ@AJP =J@ = ?KLU OD=HH >A OAJP PK PDA ?HEJE?=H @AL=NPIAJP BKN NA?KN@ 3DEO BAA(
EJ?HQ@A NAREAS KB PDA AHA?PNKJE? HKC KB ?HEJE?=H ATLANEAJ?AO =0 SAHH =0 =J =OOAOOIAJP KB PDA |
LANBKNI=J?A EJ ?KIL=NEOKJ PK ?HANGODEL K>FA?PERAO =J@ 2?DKKH KB ,A@E?EJA LANBKNI=J?A IEHAOPKJA

-1,$aJ=H AT=l 3DANA EO = aJ=H AT=I NAMQENA@ PK >A P=GAJ >U OPQ@AJPO =P PDA AJ@ KB ARANU ?KNA NKF
-1,$ "2$ EO =@IEJEOPANA@ =P PDA ?KJ?HQOEKJ KB =HH ?KNA NKP=PEKJO 2PQ@AJPO IQOP L=00 PDA "2$ E
PK >A =HHKSA@ PK OEP BKN PDA 42,+$ 2PAL "*

"2 SEHH >A O?DA@QHA@ >U PDA ?HEJE?=H @AL=NPIAJP KJ?A = OPQ@AJP D=0 ?KILHAPA@ = IEJEIQI KB %, (
=J@ 2QNCANU ?KNAO

-# 18" (", $(" &S S -, &B($ & ). $)(-

!)l )1 1)- $)('
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PPDAAJ@ KB SAAG =J@ PDA OPQ@AJP ODKQH@ NBEQ@A®B887546:0A00EKJ BNKI PDA LNA?ALPKN

KJ PDAEN LNKCNAOO

P PDA OP=NP KB =JU ?KNA NKP=PEKJ PDA OPQ@AJP ODKQH@ AJOQNA PD=P PDA 2DAHB $T=IEJ=PEKJ -1.$ D=
0?DA@QHA@ BKN PDA H=OP SAAG KB PDAEN NKP=PEKJ $T=I 0?DA@QHEJIC EJOPNQ?PEKJO SEHH ?KIA BNKI |
@AL=NPIAJP =J@ PDA -1,$ LANIEP SEHH ?KIA @ENA?PHU BNKI -1,$

I<A4? 8KA@ (" D=0 PK >A P=GAJ SEPDEJ SAAGO KB ?KILHAPEKJ KB ARANU ?KNA NKP=PEKJ

14<?87 (* CB?<6L__ 3DA OPQ@AJP D=0 PSK =PPAILPO PK L=0O PDA 2DAHB $T=IEJ=PEKJ =BPAN SDE?D PDA O}
IQOP NALA=P PDA NKP=PEKJ SEPD =\%=EH] CN=@A BPAN KJA B=EHA@ -!,$ =PPAILP PDA OPQ@AJP IQOP NAF
AT=I SEPDEJ @=UO 3DAU SEHH JAA@ PK L=U PDA NAP=GA AT=I BAA =J@ OQ>IEP LNKKB KB = L=OOEJC OAHB
=OOAOOIAJP PK >A O?DA@QHA@ (B PDA OPQ@AJP @KAO JKP P=GA =J@ L=00 PDA NAP=GA AT=I SEPDEJ @
OPQ@AJP SEHH D=RA PK NALA=P PDA ?KNA NKP=PEKJ =J@ PDA NAP=GA BAA L=UIAJP SEHH >A HKOP (P EO PL
NAOLKJOE>EHEPU PK O?DA@QHA PDA NAP=GA AT=I KJ PEIA BPAN PSK B=EHA@ -!,$ =PPAILPO PDA ?KNA NKP
JAA@ PK >A NALA=PA@ =J@ = PDEN@ ODAHB =PPAILP SEHH >A P=GAJ =P PDA AJ@ KB PD=P ?KQNOA 3QEPEK
?KQNOA NAP=GA SEHH >A >EHHA@ =P PDA LNAR=EHEJC N=PA B=EHA@ PDEN@ =PPAILP =P PDA -,$ SEHH NA
=?2=@AIE? @EOIEOO=H BNKI PDA 4JERANOEPU

%"%-$ * UH&" * %$ % " %( (%** %$) )+ $1) - "% - D% )+, W( )&

$ ) +*%S()+*$ $) $0 $* "/ $(&W(*$ % * & ()™ [* Y+ $¥) # *
b *0h&(%  *%&( "() & " %, (W*%$ ) $") *-D% ) ( "+

(%) %(* & "() & (%**%$-" %S ,$-$* )+ $ , &)S$)%( $*)

)8 M%&) *&

) ((H(%&)  *& %) * %( (%** %)

$)) MS%* " K% " HO0SS (4 B ) */ ")+ )+ %HE'* * &( () &

@ *%$) $ " *&

3DA aJ=H CN=@A EJ PDA ?HANGODEL NALNAOAJPO = ?KJPNE>QPEKJ BNKI PSK I=FKN ?KILKJAJPO =0 BKHHKSC

.8 :E47<A: CB?<6L 9BE 67<A<64? EBG4G<BAF
BE8 EBG4G<BAF

INA?ALPKN AR=HQ=PEKJ
"HEJE?=H +KCO
-1.$
PPAJ@=J7A

?86G<I8 ,.BGAG<BAF

INA?ALPKN AR=HQ=PEKJ
"HEJE?=H +KCO
PPAJ@=J?A

INA?ALPKN AR=HQ=PEKJ /NA?ALPKN AR=HQ=PEKJ EJ?HQ@AO PSK I=FKN ?KILKJAJPO

2ET "&,% ?KILAPAJ?EAO ,A@E?=H GIJKSHA@CA /=PEAJP ?=NA "KIIQJE?=PEKJ OGEHHO 2UOPAI >=0OA@ LN=?PE
INKBAOOEKJ=HEOI +EBAHKJC HA=NJEJC OGEHHO

-=NN=PERA AR=HQ=PEKJ 3DEO EO = JKJ JQIANE?=H AR=HQ=PEKJ KB PDA OPQ@AJP KJ =?=@AIE? OP=J@EJC
>AD=REKN =J@ LNKBAOOEKJ=H R=HQAO EJ PDA OPQ@AJP =J@ EO =J EILKNP=JP L=N=IAPAN EJ PDA aJ=H AR=l
PDA OPQ@AJP
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-1,$ aJ=H AT=I ?KIPNE>QPAO PK KB PDA PKP=H CN=@A 3DA IEJEIQI L=OOEJC O?KNA BKN =JU -1,$ 2DAHB
AT=IEO =
$R=HQ=PEKJ KB OPQ@AJP LANBKNI=J?A ODKQH@ QOA PDA BKHHKSEJC CN=@AO %=EH /=00 =J@ 'KIJKNO

1$+.6 %=EH
/=00
'KIKNO

IU O?DKKH LKHE?U 'KJKNO =NA =OOECJA@ PK JK IKNA PD=J KB OPQ@AJPO EJ A=?D ?KNA ?HANGODEL
), & .$0 ). .$)(-

%KN $HA?PERA 1KP=PEKJO AT=IEJ=PEKJO =NA =P PDA @EO?NAPEKJ KB PDA LNA?ALPKN =J@ PDA EJBKNI=PE
EO QOA@ EJ PDA KRAN=HH LNA?ALPKN AR=HQ=PEKJ KB PDA OPQ@AJP

-#I&S(" (" (" M&SS-), - - * %
(" -

2PQ@AJPO =NA NAMQENA@ PK OQ>IEP LNKKB KB = L=OOEJC OAHB =OOAOOIAJP PK >A O?DA@QHA@ BKN PD/
L=0OOEJC O?KNA KBKJ PDA "'2$ EO NAMQENA@ PK >A =?=@AIE?=HHU AHECE>HA BKN 42,+$ 2PAL "* SEPDKQP
AT?ALPEKJ
3DA aNOP =PPAILP BKN PDA "'2$ EO CERAJ =P PDA ?KJ?HQOEKJ KB =HH ?KNA NKP=PEKJO
2PQ@AJPO SEHH >A =HHKSA@ =PPAILPO PK L=00 "'2$
2PQ@AJPO SDK B=EH EJ PDA aNOP =PPAILP SEHH CK PDNKQCD = NAIA@E=H LH=J =J@ SEHH >A CERAJ = OA?K
2PQ@AJPO EJ PDAEN OA?KJI@ =J@ PDEN@ =PPAILPO KB "'2$ SEHH >A ?D=NCA@ NAI=GA AT=| BAA 1AP=GA AT:
>A P=GAJ SEPDEJ @=UO KB L=UIAJP KN PDA NAP=GA BAA L=UIAJP SEHH >A HKOP =J@ PDA NAP=GA AT=I SEH
?KIOE@ANA@ = B=EHA@ =PPAILP

OPQ@AJP SDK B=EHO "'2$ =P PDA PDEN@ =PPAILP SEHH >A =?=@AIE?=HHU @EOIEOOA@ BNKI 7=REAN 4JER/
KB ,A@E?EJA NQ>=

/& -G8C %

42,+$ 2PAL " JAA@O PK >A P=GAJ SEPDEJ IKJPDO KB L=OOEJC PDA -,$ "2$
2PQ@AJPO SDK @K JKP P=GA PDA 42,+$ 2PAL "* EJ PDA =>KRA IAJPEKJA@ PEIA LANEK@ SEHH >A NAMQENAG@
NALA=P ""2$ =J@ L=00 PDA AT=I 2PQ@AJPO B=EHEJC PK ?KILENAPB@EHOP PK =@IEJEOPN=PERA
SEPD@N=S=H
2PQ@AJPO B=EHEJC aNOP =PPAILP SEHH D=RA PK P=GA NAIA@E=H ?KQNOAO EJ ?KJOQHP=PEKJ SEPD #A=J K
2?EAJ?AO >ABKNA >AEJC =HHKSA@ OA?KJ@ =PPAILP
%=EHEJC OA?KJ@ =PPAILP SEHH NAMQENA NALA=PEJC ?KNA NKP=PEKJO NAIA@E=H LH=JO =0 =LLNKRA@ >U
"HEJE?=H 2?EAJ?AO

2PQ@AJP SDK B=EHO PDA 42,+$ 2PAL "* PDNAA PEIAO SEHH >A =?=@AIE?=HHU @EOIEOOA@ BNKI 7=REAN
4JERANOEPU

(" K4@ -6;87H?<A: *B?<6L N *EB@8GE<6 .8FG 8AGS8E
3DEO LKHE?U =LLHEAO PK =HH -,$ AT=10 P=GAJ =P = /NKIAPNE? 3AOP "AJPAN

2?DA@QHEJC KB $T=I 6EJ@KS
7=REAN 4JERANOEPU %=?QHPU KN 2P="|AI>AN SEHH O?DA@QHA = @=U AT=I SEJ@KS @QNEJC SDE?D PDA |
IQOP P=GA PDAEN -,$ AT=l =P = /NKIAPNE? 3AOP "AJPAN
3DA AT=I KN@AN D=0 PK >A OQ>IEPPA@ =P HA=OP @=UO LNEKN PK PDA OP=NP KB PDA SEJ@KS LANEK
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.J?A PDA AT=I SEJ@KS EO O?DA@QHA@ PDA OPQ@AJP SEHH >A JKPEaA@ EIIA@E=PAHU =J@

3DA AT=I LANEK@ SEHH >A AJPANA@ EJPK PDA 2,2 OUOPAI QI@AN PDA $T=1 1AMQAOP /KNP=H
1AMQAOPEJC ="D=JCA PK PDA $T=l 6EJ@KS

2PQ@AJPO D=RA QJPEH /, KJ PDA PDEN@ >QOEJAOO @=U BKHHKSEJC JKPEa?=PEKJ PK NAMQAOP = ?L

PDAEN AT=| SEJ@KS

1AMQAOPO IQOP >A OQ>IEPPA@ PDNKQCD PDA O?DKKH[O =LLA=H IK@QHA

"D=JCAO =NA JKP CQ=N=JPAA@ =J@ SEHH >A NAREASA@ EJ =??KN@=J?A SEPD O?DKKH LKHE?EAO

(B JK =LLA=H EO OQ>IEPPA@ >U PDA @A=@HEJA KN EB PDA =LLA=H EO @AJEA@ PDA AT=I SEJ@KS >A?K
/INKIAPNE? 2?DA@QHEJC 1AOLKJOE>EHEPU

(P EO PDA OPQ@AJP O NAOLKJOE>EHEPU PK O?DA@QHA PDAEN AT=I =P = /NKIAPNE? 3A0OP "AJPAN @QNE

=OOECJIA@ @=U SEJ@KS

(B = OPQ@AJP[O LNABANNA@ PAOP ?AJPAN EO QJ=R=EH=>HA PDAU IQOP OAHA?P =J =HPANJ=PERA PAO|

3DA AT=I SEJ@KS SEHH JKP >A =@FQOPA@ @QA PK H=?G KB =R=EH=>EHEPU =P PDA OPQ@AJP O @AOE
%=EHQNA PK 2?DA@QHA KN 3=GA PDA $T=I

(B =0OPQ@AJP B=EHO PK O?DA@QHA PDA AT=I KN O?DA@QHAQ >QP @KAO JKP P=GA PDA AT=I| SEPDEJ PI

SEJ@KS EP SEHH >A NA?KN@A@ =0 =J AT=I =PPAILP =J@ = B=EHQNA

3DA OPQ@AJP SEHH >A NAMQENA®@ PK L=U BKN = NAP=GA =J@ I=U >A NAMQENA@ PK NALA=P PDA AT=I K

?KQNOASKNG @ALAJ@EJIC KJ =?=@AIE? OP=J@EJC =J@ LNKCN=I NAMQENAIAJPO

(B PDA OPQ@AJP IEOOAO PDA AT=1 @QA PK ATPAJQ=PEJC ?EN?QIOP=J?A0 PDAU I=U =LLA=H 3DA @A?EC

I=@A >U PDA LLA=HO "KIIEPPAA SEHH >A aJ=H

,8I<F87 <A '4L
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-86G<BA $0 ,8:<FGE4G<BA &8418 B9 5F8A68
.E4AAF6E<CGF 4A7 B78 B9 BA7/H6G

"KQNOA 1ACEOPN=PEKJ =J@ "KQNOA 6EPD@N=S=H
,8:<FGE4G<BA $A9BE@4G<BA

I=OE? 27EAJ?AO NQ>=

HH OPQ@AJPO =NA NAMQENA@ PK Kc?E=HHU NACEOPAN BKN >=0E? O?EAJ?A ?H=00AO KJHEJA RE= PDA 2,2 OU
NACEOPANEJC =BPAN PDA NACEOPN=PEKJ @=PAO SEHH >A OQ>FA?P PK = H=PA NACEOPN=PEKJ BAA (P EO EILKNF

=HH E@AJPEa?=PEKJ @K?QIAJPO EJ LKOOAOOEKJ =P NACEOPN=PEKJ 2Q>IEOOEKJ KB =HH Kc?E=H PN=JO?NELPC
BKN ?KIPEJQA@ =PPAJ@=J?A =P 742., .QPOP=J@EJC @K?QIAJPO I=U NAOQHP EJ @IEJEOPN=PERA 6EPD@N=S=H

/HA=OA NABAN $3S TQOKI 2Kl BKN PDA OLA?Ea? @=PAO KB NACEOPN=PEKJ "KJP=?P PDA 1ACEOPN=N BKI
EJBKNI=PEKJ =J@ KPDAN MQAOPEKJO NAC=N@EJC NACEOPN=PEKJ

742., E@AJPEa?=PEKJ ?=N@O =NA @EOPNE>QPA@ PK OPQ@AJPO @QNEJC NACEOPN=PEKJ =J@ PDAU =NA NAM
?=N@ =P =HH PEIAO KJ ?=ILQO =J@ EJ ?HEJE?=H NAH=PA@ AJRENKJIAJPO 2PQ@AJPO =NA =HOK NAMQENA@ PK
?=N@ SDAJ NAMQAOPA®@ PK @K OK >U K&2ZE=HO

2PQ@AJPO IQOP >A Kc?E=HHU NACEOPANA@ BKN PDA OAIAOPAN KN PDAU SEHH JKP >A LANIERPR@RBRPPAI@ !
IQOP >AKc?E=HHNACEOPANA@ =J@ ?QNNAJPHU AINKHHA@ BKN PDA OAIAOPAN PK HERA EJ OPQ@AJP DKQOEJC

/HA=0A JKPA .c?E=H ?HA=N=J?A BNKI PDA OPQ@AJP aJ=J?A IQOP >A K>P=EJA@ LNEKN PK ?KIIAJ?EJC PDA NACEOF
LNK?AOO =HH OPQ@AJPO =NA =@REOA@ PK OAPPHA =HH QJERANOEPU ?D=NCAO SAHH EJ =@R=J?A KB NACEOP

-KPA  OPQ@AJP ?=JJKP NACEOPAN BKN ?H=00AO EJ AEPDAN PDA |=0E? 2?EAJ?AO KN "HEJE?=H R2E&I?AO QJPE
=J@ =HH LNEKN ?D=NCAO =NA L=E@ =J@ QL PK @=PA 4JHAOO KPDANSEOA JKPA@ =HH PQEPE®&J K BAAO IC
IKIPD LNEKN PK PDA OP=NP KB = OAIAOPAN KN ?HEJE?=H NKP=PEKJ

"HEJE?=H ,A@E?EJA
(JBKNI=PEKJ NAC=N@EJC "HEJE?=H 2?EAJ?AO NACEOPN=PEKJ ", X", EO @AHERANA@ RE= 742., AI=EH $=7?D "
2?EAJ?A OPQ@AJP EO PDAJ ?KJIP=?PA@ >U PDA =OOECJA@ "HEJE?=H "KKN@EJ=PKN NAC=N@EJC ?HANGODEL LH:

(J KN@AN BKN = OPQ@AJP PK >A NACEOPANA@

A HH NAHAR=JP @K?QIAJPO IQOP D=RA >AAJ OQ>IEPPA@ PK =J@ NA?AERA@ >U PDA "HEJE?=H "KKN@EJ=PKN
8KNG .c?A

AN 2PQ@AJP NAMQENA@ @K?QIAJP HEOP EO HK?=PA@ EJ PDA "HEJE?=H 2?EAJ?A "KQNOA "=P=HKC =J@ LNKRE
RE= Al=EH BNKI PDA ?HEJE?=H @AL=NPIAJP QLKJ AJPN=J?A EJPK ?HEJE?=H IA@E?EJA

A HH 742., PQEPEKJ =??KQJPO IQOP >A OAPPHA@

HH 742., PQEPEKJ L=UIAJPO IQOP >A NA?AERA@ PDNAA SAAGO LNEKN PK PDA OP=NP KB NKP=PEKJ

3DA OPQ@AJPO =NA ATLA?PA@ PK OP=NP ?HEJE?=H NKP=PEKJ SEPDEJ SAAGO KB L=0OOEJC 2PAL (

(P EO I=J@=PKNU BKN =HH PDA OPQ@AJPO PK =PPAJ@ "HEJE?=H .NEAJP=PEKJ /NKCN=I10 KJHEJA

A 3DA ?HEJE?=H ?KKN@EJ=PKN SEHH JKP >ACEJ =OOECJEJC =JU NKP=PEKJO QJPEH PQEPEKJ =??KQJPO =NA O

>

> >

1<G;7E4J<A: 9EB@ 4 BHEF8

2PQ@AJPO SDK SEOD PK SEPD@N=S BNKI KJA KN IKNA KB PDA ?KQNOAO BKN SDE?D PDAU =NA NACEOPANA
OAIAOPAN I1QOP ?KILHAPA = NAMQAOP BKNI 1AMQAOP BKNIO =NA =R=EH=>HA BNKI PDA 1ACEOPN=N PK SDKI ?KI
BKNIO IQOP >A NAPQNJA@ 3DA 1ACEOPN=N SEHH BKNS=N@ =HH ?KILHAPA@ BKNIO PK PDA =LLNKLNE=PA #A=J 2}
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SEPD@N=S BNKI = ?KQNOA SEHH >A NAMQENA@ PK P=GA PD=P ?KQNOA EJ PDA BKHHKSEJC OAIAOPAN 2PQ@A
EJ IEJ@ PD=P PDEO I=U LNA?HQ@A PDAEN P=GEJC ?ANP=EJ ?KQNOAO EJ PDA BKHHKSEJC OAIAOPAN PDA ?KQ
>A\SEPD@N=SJ] 2PQ@AJPO I=U NAMQAOP PK SEPD@N=S BNKI = ?KQNOA =P =JU PEIA @QNEJC PDA OAIAOPAN LM
aJ=H AT=IEJ=PEKJ 2PQ@AJPO IQOP ?KJPEJQA PK =PPAJ@ ?H=00AO0 =J@ AT=IEJ=PEKJO QJPEH =LLNKR=H PK SEPI
= ?KQNOA EO CN=JPA@ %=EHQNA PK =PPAJ@ PDA =LLNKLNE=PA JQI>AN KB ?H=00AO BKN A=?D ?KQNOA SEHH |
CN=@A >AEJC NA?KN@A@ KJ = OPQ@AJP[O PN=JO?NELP QJHAOO LANIEOOEKJ PK SEPD@N=S 6 BNKI PDA ?KQ!
CN=JPA@

1<G;7E4J<A: 9EB@ 2/-)'

2PQ@AJPO SDK SEOD PK SEPD@N=S BNKI PDA 2?DKKH ODKQH@ ?KJP=?P PDA 1ACEOPN=N 2PQ@AJPO SEHH
?KILHAPA = LNKCN=| SEPD@N=S=H BKNI = ?KLU KB SDE?D SEHH >A GALP EJ PDA OPQ@AJP[O aHA =OA@ KJ AH
OPQ@AJP[O PQEPEKJ I=U >A NAPQNJA@ PK PDAI QLKJ SEPD@N=S=H BNKI PDA 2?DKKH OQ>FA?P PK PDA BKHHKSI

2PQ@AJPO SEHH KJHU >A Kc?E=HHU SEPD@N=SJ BNKI PDA 2?DKKH EB PDAU =NA EJ CKK@ aJ=J?E=H OP=J@EJC S|
3N=JO?NELPO =NA OAJP PK KPDAN EJOPEPQPEKJO EB NAMQAOPA@ =J@ =BPAN =JU KQPOP=J@EJC L=UIAJPO D=}

2PQ@AJPO SDK SEPD@N=S BNKI 742., IQOP NA =LLHU EB PDAU SEOD PK NAPQNJ PK PDA /NKCN=I 2PQ@AJPO SDK
=@IEPPA@ PK PDA /INKCN=I SEHH >A OQ>FA?P PK PDA LKHE?EAO =J@ LNK?A@QNAO PDAJ EJ LH=?A =J@ JKP JA?/
EJ LH=?A =P PDA PEIA PD=P PDA OPQ@AJP KNECEJ=HHU I=PNE?QH=PA@ 3DA @=PA =J@ PEIA KB SEPD@N=S=H SE
EP EO Kc?E=HHU OQ>IEPPA@ PK PDA 4JERANOEPU

&& , +H -~ -1'$.. )(&$(
2PQ@AJPO =NA NAMQENA@ PK GAAL = LNEJPA@ ?KLU BKN PDAEN aHA

/HA=OA NABANLRRQJ@ /KHEBKN BQNPDAN @AP=EHO KJ AHECE>EHEPU

+A=RA KB >0AJ?A

&8418 B9 5F8A68 9EB@ G;8 6478@<6 *EB:E4@

742., EO = BQHH PEIA IA@QE?=H LNKCN=| >=0A@ QLKJ AJNKHHIAJPO =HH UA=N LAN UA=N 2PQ@AJPO =NA NAMQEN,
OQ>IEP = +A=RA KB >0AJ?A BKNI PK P=GA =JU PEIA K" KJ?A AINKHHA@ E3D425??ALP=>HA NA=OKJO BKN

=LLNKR=H KB +A=RA KB >0AJ?A =NA HEOPA@ >AHKS 2PQ@AJPO =NA ?=QPEKJA@ PD=P =JU C=LO EJ A@Q?=PEKJ
HA=RAO KB =>0AJ?A 1QOP >A FQOPEaA@ PK HE?AJOEJC >K@EAO =J@ KPDAN =??NA@EPEJC KNC=JEV=PEKJO 2P!
=LLHU BKN = HA=RA KB =>0AJ?A BNKI PDA ?=@AIE? /INKCN=I BKN KJA KB PDA BKHHKSEJC NA=OKJO EB =J@ KJHU E
ODA EO EJ CKK@ aJ=J?E=H OP=J@EJC SEPD??742P=>HA NA=OKJO BKN =LLNKRA@ +A=RA KB >0AJ?A @K JKP S=ER/
=JU BAAGZPQ@AJPO =NA NAMQENA@ PK L=U PDA BAAO =OOK?E=PA@ SEPD PDA PULA KB HA=RA #QNEJC =JU =LL}
KB >0AJ?A PDA OPQ@AJP NAI=EJO =?PERAHU AJNKHHA@ EJ PDA LNKCN=I 3DA =OOK?E=PA@ BAAO NAbA?P PDA"
I=EJP=EJEJC =?PERA AIJNKHHIAJP OP=PQO EJ?HQ@EJC =?=@AIE? KRANOECDP AT=IEJ=PEKJ AHECE>EHEPU I=J=C
=@IEJEOPN=PERA OQLLKNP =J@ ?KILHE=J?A SEPD EJOPEPQPEKJ=H =J@ =??NA@EP=PEKJ NAMQENAIAJPO 2PQ@
KB =>0AJ?A IQOP NAI=EJ ?QNNAJP KJ =HH =OOK?E=PA@ BAAO ?KJPEJQA@ AJNKHHIAJP EO ?KJPEJCAJP QLKJ BQH

A (HHJAOO KN EJFQNU KB = OPQ@AJP SDE?D ="A?PO PDAEN =>EHEPU PK OPQ@U
A (HHJAOO KN EJFQNU KB = @ALAJ@AJP KN B=IEHU IAI>AN SDE?D ="A?PO PDA OPQ@AJP[O =>EHEPU PK OPQ@L

4F<6 -6<8A68F &8418 $A -6;BB? &)

A (J 2?DKKH +. =LLHEAO PK =HH OPQ@AJPO SDK =NA ?QNNAJPHU AJNKHHA@ EJ ,# X ,# (J 2?DKKH +. =HHKSO F
OPQ@AJP PK P=GA = OAIAOPAN K" BNKI O?DKKH SDEHA I=EJP=EJEJC PDAEN OP=PQO =0 = OPQ@AJP SEPD 7=
PDAEN OPQ@AJP EIIECN=PEKJ OP=PQO

N (J2?DKKH +. BAAEO 42# LAN OAIAOPAN /=UIAJP EO NAMQENA@ >ABKNA PDA HA=RA OAIAOPAN OP=NPO
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2PQ@AJPO I=U JKP P=GA ?KJOA?QPERA OAIAOPANO K*

(J 2?DKKH +. 1QOP >A NAMQAOPA@ =J@ =LLNKRA@ >U PDA =LLNKLNE=PA @A=J

4J=LLNKRA@ HA=RAO SEHH NAOQHP EJ =@IEJEOPN=PERA SEPD@N=S=H BNKI PDA 4JERANOEPU =J@ SEHH N
=@IEOOEKJ

4JL=E@ LLNKRA@ +.SEHH NAOQHP EJ =@IEJEOPN=PERA SEPD@N=S=H BNKI PDA 4JERANOEPU =J@ SEHH NA
=@IEOOEKJ

4J=LLNKRA@ +. SEHH NAOQHP EJ HKOO KB EIIECN=PEKJ OP=PQO

2PQ@AJPO KJ (J 2?DKKH +. SEHH JKP >A ?KRANA@ QJ@AN PDA O?DKKH O (,& EJOQN=J?A LKHE?U

2PQ@AJPO KJ (J 2?DKKH +. SEHH JKP >A LANIEPPA@ KJ ?=ILQO

G8C -GH7L &8418 '87 &)

2PQ@AJPO D=RA PK L=0O0O PDAEN 2PAL "12$ SEPDEJ UA=NO KB I=PNE?QH=PEKJ EJPK IA@E?=H O?DKKH
2PQ@AJPO D=RA =PPAILPO =J@ IKJPB@=00 "12$ =BPAN L=OOEJC PDAEN ,# *=LH=J aJ=HO =J@
"KILNADAJOERA "HEJE?=H 2GEHHO $T=IEJ=PEKJ "'2%

HH OPQ@AJPO SEHH NA?AERA = O?DA@QHEJC LANIEP BKN PDA "12$ $T=IEJ=PEKJ EJ PDA H=0OP PSK SAAGO KI
IKIJPD KB +. 3DA OPQ@AJPO SDK @K JKP L=00 "12$ KJ PDAEN aNOP =PPAILP SEHH K>P=EJ =JKPDAN O?DA@Q}
LANIEP @QNEJC PDA H=0OP PSK SAAGO KB PDA PD IKJPD KB +.

BPAN L=OOEJC PDA *=LH=J %EJ=H $T=I =P PDA AJ@ KB ,# BKN PDA aNOP PEIA =HH OPQ@AJPO =NA CN=JPA@
BKQN IKIPDO OAIAOPAN KB HA=RA PK OPQ@U =J@ LNAL=NA BKN PDAEN 42,+$ 2PAL AT=IEJ=PEKJ SEPDKQF
?D=NCA 3DEO EO =LLHE?=>HA PK OPQ@AJPO SDK OPQ@EA@ PDA SDKHA >=0E? O?EAJ?AO NECDP BNKI ,# =F
4JERANOEPU 3DEO LKHE?U EO JKP =LLHE?=>HA PK PN=JOBAN OPQ@AJPO

BPAN IKIJPDOLKOP,# *=LH=J aJ=HO =JU QJQOA@ "12% =PPAILPO SEHHQAHEaA@@ PDAU SEHH >A
NAMQENA@ PK =?PERAHU AJC=CA EJ =?=@AIE?0O >U AINKHHEJC EJPK ?=@AIE? 2QLLKNP /NKCN=I 3DEO LNKC
LNKRE@A@ KJHU (J LANOKJ EJ NQ>= %=EHQNA PK ?KILHU SEHH NAOQHP EJ =?=@AIE? @EOIEOO=H
2PQ@AJPO SDK L=00 PDA 2/ ATEP AT=I SEHH >A CERAJ IKJPDO PK P=GA =J@ L=00 PDA "12$ 2PQ@AJPO SDK
PK L=0OO PDA 2/ ATEP AT=1 ?=J AJNKHH EJ 2/ BKN IKNA OAIAOPAN

2PQ@AJPO %=EHEJC PK L=00 "12$ =BPAN 2/ D=RA PK NALA=P # EJLANOKJ

3DA I=TEIQI =HHKS=>HA JQI>AN KB =PPAILPO KB "12$ BKN = OPQ@AJP EO HEIEPA@ PK BKQN

3DA AJPENA +. LANEK@ SEPD IQHPELHA =PPAILPO SEHH JKP AT?AA@ IKJPDO

2PQ@AJPO D=RA PDA NECDP PK =LLA=H PK PDA &NEAR=J?A0 "KIIEPPAA EJ ?=0A KB QJATLA?PA@ ?EN?QIOP-
3DA ?KIIEPPAA O @A?EOEKJ SEHH >A aJ=H

+A=RA EO CERAJ =QPKI=PE?=HHU =J@ I=U JKP >A >NKGAJ QL ARAJ EB PDA OPQ@AJP L=OOAO PDA 2PAL AT=ll
2PQ@AJPO IQOP P=GA 42,+$ 2PAL SEPDEJ PDNAA IKJPDO KB L=OOEJC "12$ B=EHEJC SDE?D PDA OPQ@AJP D-
NAP=GA =J@ L=00 "12$ =C=EJ BKN PDAI PK =PPAILP 2PAL

AN J?A PDA OPQ@AJP L=OOAO 42,+$ PDANA EO JK BQNPDAN HA=RA PEIA CN=JPA@
N 2PQ@AJPO SEHH >A ?D=NCA@ BKN ,A@ +. KJ PDA OP KB PDA IKJPD =BPAN IKJPDO KB ?KILHAPEKJ KB ,#

A@ +. EO LANIKJIPD

N L A@ +. EJRKE?AO =NA @QA KJ PDA PD KB PDA IKJPD
N LA@ +. EJRKE?AO =NA =QPKI=PE?=HHU CAJAN=PA@ KJ 2,2 =J@ SEHH JKP >A I=EHA@2PIQ CPQREJP

NAOLKJOE>HA BKN =??A00EJC =J@ L=UEJC PDAEN EJRKE?A

/[=OP @QA ,A@ +. EJRKE?AO SEAEQHP EJ =@IEJEOPN=PERA SEPD@N=S=H BNKI PDA 4JERANOEPU =J@ SEHF
NA =@IEOOEKJ

2PQ@AJPO SEHH ?KJPEJQA PK >A ?D=NCA@ ,A@ +. =BPAN PDAU P=GA 42,+$ 2PAL QJPEH PDAEN O?KNA EO |
PK742., J?A O?KNA EO NALKNPA@ PK 742., =J@ OPQ@AJP D=0 L=OOA@ JKIKNA ,A@ +. SEHH >A
?D=NCA@PQ@AJP SEHH >A ?NA@EPA@ >=?G L=UIAJPO PK PDA @=PA KB 42,+$ (BRaRQ&AJIP B=EHO

42,+$ 2PAL ,A@ +. SEHH ?KJPEJQA PK >A ?D=NCA@

HH OPQ@AJPO =NA NAMQENA@ PK LNKRE@A = ?NA@EP ?=N@ SDAJ NBDEORAN@ISHBH#H > =QPK ?D=NCA@
BKN =JU ATPAJOEKJO KB +A=RA KB >QRIZAAJIPO SDKOA ?=N@ ATLENAO KN >A?KIAO JK HKIJCAN R=HE@ SEHF
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JAA@ PK NALH=?A PDA ?=N@ EIIA@BE4PEHQNA PK I=EJP=EJ =J =?PERA ?=N@ KJ aHA ?=J NAOQHP EJ OPQ@AJP
>AEJC =@IEJEOPN=PERAHU SEPINAIGHETI ?=N@ @A?HEJAO SEHH NAOQHP EJ OPQ@AJP >AEJC =@I|EJEOPN=PE
SEPD@N=SJ

A@ +. BAAO =NA =OOK?E=PA@ SEPD ?KJPEJQA@ AINKHHIAJP @QNEJC PDA 42,+$ 2PAL LNAL=N=PEKJ LANE
EJ?HQ@EJC =?=@AIE? IKJIEPKNEJC AT=IEJ=PEKJ ?KKN@EJ=PEKJ =J@ EJOPEPQPEKJ=H OQLLKNP NAMQENA(C
LNKCNAOOEKJ 2PQ@AJPO KJ = HA=RA KB =>0AJ?A IQOP NAI=EJ ?QNNAJP KJ =HH =OOK?E=PA@ BAAO ?KJPEJ
AINKHHIAJP EO ?KJPEJCAJP QLKJ BQHH L=UIAJP

G8C % &8418

BPAN ?KILHAPEKJ KB =HH "KNA 1KP=PEKJO ?HEJE?=H OPQ@AJPO =NA CERAJ = PKP=H KB BKQN SAAGO KB HA
BKN PDA 2PAL "$T=IEJ=PEKJ SEPDKQP ?D=NCA

2PQ@AJPO IQOP NAMQAOP HA=RA BNKI PDA ?HEJE?=H @AL=NPIAJP >ABKNA PPN AFCRPHBGS-RA

=@R=J?A

2PAL "™ "2 +A=RA EO KJHU BKN SAAGO

+A=RA EO KJHU CN=JPA@ =BPAN ?KILHAPEKJ KB =HH ?KNA AT=IEJ=PEKJO (P IQOP >A QOA@ LNEQDPPK PDA OF
?HEJE?=H NKP=PEKJ

(B = OPQ@AJP ?DKKOAO JKP PK QOA PDA OPQ@U HA=RA SEPDEJ PDA @AOECJ=PA@ PEIA BN=IA PDAU =QPKI:
BKNBAEP PDA KLLKNPQJEPU PK QOA EP =HH PKCAPDAN

AN 4J=LLNKRA@ HA=RAO SEHH >A >EHHA@ =P LAN SAAG

>

@@EPEKJ=H HA=RA PEIA SEHH >A >EHHA@ =P LAN SAAG

?<A<647? '87<6<A8 &84I8F B9 5F8AG8 ?<A<64? &)

7=REAN 4JERANOEPU AJ?KQN=CAO OPQ@AJPO PK JKP P=GA HKJC C=LO >APSAAJ NKP=PEKJO DKSARAN PDA 4JEF
NA?KCJEVAO PD=P PDANA I=U >A ?EN?QIOP=J?A0 BKN SDU PDA OPQ@AJP EO JKP EJ = NKP=PEKJ

AN

(B PDANA EO = C=L KB PSK SAAGO KN IKNA >APSAAJ NKP=PEKJO SDE?D EO PDA B=QHP KB PDA OPQ@AJP PD!/
>A EJRKE?A@ BKN "HEJE?=H +.

+A=RA SEHH >A >EHHA@ =P LAN SAAG

$TPN=KN@EJ=NU ?EN?QIOP=J?A0 OQ?D =0 @K?QIAJPA@ IA@E?=H HA=RA KN @A=PD EJ PDA B=IEHU SEHH >A
>U PDA #A=J KB "HEJE?=H 2?EAJ?AO KJ =J EJ@ERE@Q=H >=0OEO

HH +. EJRKE?AO IQOP >A OAPPHA@ >ABKNA PDA OPQ@AJP SEHH >A =HHKSA@ PK ?KJPEJQA SEPD NKP=PEK.
%=EHQNA PK L=U +. BAAO SEHH NAOQHP EJ @EOIEOO=H BNKI PDA 4JERANOEPU

B@C?8G87 ?<A<64B7<6<A8 &84I8F B9 5F8BA68 B@C?8G87 ?7<A<64? &)

7=REAN 4JERANOEPU AJ?KQN=CAO =HH OPQ@AJPO PK P=GA PDANA 42,+$ 2PAL " =J@ "2 AT=I0 @QNEJC PDAEN N
%KN OPQ@AJPO SDK D=RA ?KILHAPA@ =HH PDAEN ?HEJE?=H NKP=PEKJO >QP D=RA JKP ?KILHAPA@ =HH PDAEN C
NAMQENAIAJPO PDAU SEHH =QPKI=PE?=HHU >A LH=?A@ KJ "KILHAPA@ "HEJE?=H +.

AN

AN

N

"KILHAPA@ "HEJE?=H +. EO LAN IKJPD

"KILHAPA@ "HEJE?=HEJRKE?AO =NA @QA KJ PDA PD KB PDA IKJPD

"KILHAPA@ "HEJE?=H +. EJRKE?AO =NA =QPKI=PE?=HHU CAJAN=PA@ KJ 2,2 =J@ SEHH JKP >A I=EHA@ PK OPQ
2PQ@AJP EO NAOLKJOE>HA BKN =??A00EJC =J@ L=UEJC PDAEN EJRKE?A

%=EHQNA PK L=U PDEO EJRKE?A KJ PEIA I=U NAOQHP EJ HKOO KB CKK@ OP=J@EJC =J@ KN =@IEJEOPN=PER
2PQ@AJP SEHH NAI=EJ KJ "KILHAPA@ "HEJE?=H +. QJPEH =HH NAMQENAIAJPO =NA IAP BKN CN=@Q=PEKJ
3DEO OP=PQO =LLHEAO PK OPQ@AJPO SDK D=RA ?KILHAPA@ =HH NAMQENA@ ?HEJE?=H NKP=PEKJO >QP D=
=HH CN=@Q=PEKJ NAMQENAIAJPO #QNEJC PDEO LANEK@ PDA OPQ@AJP NAI=EJO =?PERAHU AJNKHHA@ EJ
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=O0OK?E=PA@ BAA NAbA?PO ?KJPEJQA@ AINKHHIAJP =?=@AIE? KRANOECDP =J@ =@IEJEOPN=PERA OQLLKN
BKN ?KILHAPEKJ KB HE?AJOEJC AT=IEJ=PEKJO =J@ CN=@Q=PEKJ NAMQENAIAJPO 2PQ@AJPO KJ = HA=RA KB
IQOP NAI=EJ ?QNNAJP KJ =HH =OOK?E=PA@ BAAO ?KJIPEJQA@ AJNKHHIAJP EO ?KJPEJCAJP QLKJ BQHH L=UIA

@BHAG FH5=86G GB 6;4A:8 J<G;BHG ABG<68

H# +. ,=J@=PKNU OP=NP @=PAO

BPAN PDA OPQ@AJPO L=00 42,+$ 2PAL =J@ >ACEJ PDA FKQNJAU EJPK "HEJE?=H 1KP=PEKJO EP EO EILKNP=JP B
OPQ@AJPO PK =@DANA PK PDA BKHHKSEJC O?DA@QHA PEIAHEJAO =J@ NAMQENAIAJPO

3DA aNOP "HEJE?=H NKP=PEKJ PDA OPQ@AJP SEHH P=GA SEHH >A SAAGO KB (JPNK@Q?PEKJ PK 42 'A=HPD?=NA -
LNKCN=I EO I=J@=PKNU BKN =HH OPQ@AJPO OP=NPEJC ?HEJE?=H NKP=PEKJO =0 L=NP KB = PKP=H KB SAAGO K
NKP=PEKJO

3DA "HEJE?=H 3N=2G OP=NP @=PAO

,AIJPEKIA@ KJ PDA SA>OEPA

"HEJE?=H 3N=?G "KNA 1KP=PEKJO

%=IEHU ,A@E?EJASAAGO
/OU?DE=PNU SAAGO
(JPANJ=H ,A@E?ERAAGO

188 SAAGO
IA@E=PNE?0  SAAGO
2QNCANU SAAGO
3KP=H SAAGO

BPAN P=GEJC 2PAL =HH OPQ@AJPO D=RA = I=TEIQI KB @=UO BNKI PDA @=PA KB PDAEN AT=l PK >ACEJ PDAEN
NKP=PEKJO /HA=0OA I=GA JKPA KB PDA =>KRA OP=NP @=PAO =J@ LH=J UKQN AT=I| @=RA@2AMNIEFHICHU
>ACEJJEJC ?HEJE?=H ?HANGODEL PN=EJEJC >AUKJ@ @=UO SEHH HA=@ PK =QPKI=PE? @EOIEOO=H

3DA OPQ@AJP SEHH IKRA KJ PK ?HEJE?=H NKP=PEKJO aNOP =R=EH=>HA PN=?G =J@ PDA PQEPEKJ BKN ", SEHH >/
>EHHA@

-KJ ?KILHE=J?A SEPD PDA PEIAHU L=UIAJP KB PQEPEKJ =@ aJ=J?E=H @QAO SEHH =HOK HA=@ PK =QPKI=PE? @E(
EO PDA OPQ@AJP[O NAOLKJOE>EHEPU PK NACQH=NHU ?DA?G PDA aJ=J?A0 =J@ NAI=EJ EJ CKK@ OP=J@EJC

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA D=0 LNKQ@HU NA?AERA@ =LLNKR=H BNKI -AS 8KNG 2P=PA SDE?D IA-
OPQ@AJPO ?=J JKS NKP=PA SEPDKQP HEIEP EJ -AS 8KNG 2P=PA 6A D=RA =cHE=PEKJO SEPD SAHH GJKSJ DKOLEP:
2P=PA 2PQ@AJPO SEHH >A LH=?A@ EJ ?KNA NKP=PEKJO >=OA@ KJ =R=EH=>EHEPU >=NNEJC =JU @AH=U EJ PQEF
?HEJE?=H NAMQENA@ @K?QIAJP OQ>IEOOEKJ

(B UKQ D=RA MQAOPEKJO =>KQP ?HEJE?=H NKP=PEKJO LHA=0OA BAAH BNAA PK NA=?D KQP PK PDA ?HEJE?=H ?KK]
"DAHOA= +AJJKJ =P ?HAJJIKJ TQOKI ?KIl
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IKHE?EAO =J@ /NK?A@QNAO BKN ??A00 PK 2PQ@AJP $@Q7?=
1A?KN@O

141/.2%

$=?D OPQ@AJP D=0 = NECDP KB =??A00 PK DEO KN DAN A@Q?=PEKJ NA?KN@O AT?ALP ?KJa@AJPE=H HAPPANO
NA?KIAJ@=PEKJ =J@ aJ=J?E=H NA?KN@O KB PDA OPQ@AJP[O L=NAJPO 3DAOA NECDPO EJ?HQ@A

A 3DA NECDP PK EJOLA?P A@Q7?=PEKJ NA?KN@O

~ 3DA NECDP PK HEIEP @EO?HKOQNAO KB LANOKJ=HHU E@AJPEa=>HA EJBKNI=PEKJ ?KJP=EJA@ EJ A@Q7?=PEk
AT?ALP PK PDA ATPAJP PD=P %$1/ =QPDKNEVAO @EO?HKOQNAO SEPDKQP ?KJOAJP E A @ENA?PKNU EJBKN
IAI>ANO =J@ =@IEJEOPN=PKNO KB PDA 2?DKKH SDK D=RA =J =LLNKLNE=PA JAA@ PK NAREAS = OPQ@AJP[O
=PPAJ@=J?A KN LNKCNAOO

~ 3DA NECDP PK NAMQAOP ?KNNA?PEKJ KB PDA A@Q?=PEKJ=H NA?KN@

[+("8 =)@ /1."$#41$2
3DA 4JERANOEPU =@DANAO PK PDA 1=J@=PAO KB PDA 4JEPA@ 2P=PAQO %=IEHU $@Q?=PEKJ=H 1ECDPO =J@ /NER:-

3DA OPQ@AJP D=0 PDA NECDP PK EJOLA?P =J@ NAREAS DEO KN DAN A@Q?=PEKJ=H NA?KN@ SEPDEJ @=UO KB
NA?AEREJC = SNEPPAJ NAMQAOP BKN =??A00 2PQ@AJPO IQOP OQ>IEP PDEO SNEPPAJ NAMQAOP PK PDA =LLNKL
E@AJPEBUEJC PDA NA?KN@O PDAU SEOD PK EJOLA?P SDK SEHH PDAJ JKPEBU PDA OPQ@AJPO KB PDA PEIA =@
NA?KN@ I=U >A EJOLA?PA@

2PQ@AJPO D=RA PDA NECDP PK NAMQAOP =J =IAJ@IAJP PK DEO DAN A@Q?=PEKJ=H NA?KN@O 2PQ@AJPO I=U SN
LLNKLNE=PA #A=J PK E@AJPEBU PDA L=NP KB PDA NA?KN@ PDAU SEOD PK D=RA ?KNNA?PA@ =J@ OLA?EBU SDU

(B PDA 4JERANOEPU @A?E@AO JKP PK I=GA PDA NAMQAOPA@ =IAJ@IAJP EP JKPEaAO PDA OPQ@AJP =J@ =@REC
KB DEO DAN NECDP PK = DA=NEJC 3DA 4JERANOEPU LNKRE@AO =@@EPEKJ=H EJBKNI=PEKJ =>KQP PDA DA=NEJC
JKPEa?=PEKJ

3DA OPQ@AJP D=0 PDA NECDP PK ?KJOAJP PK @EO?HKOQNAO KB LANOKJ=HHU E@AJPEa=>HA EJBKNI=PEKJ ?KJF
A@Q?=PEKJ=H NA?KN@ AT?ALP PK PDA ATPAJP PD=P %$1/ =QPDKNEVAO @EO?HKOQNA SEPDKQP ?KJOAJP

JA AT?ALPEKJ EO @EO?HKOQNA PK O?DKKH Kc?E=HO SEPD HACEPEI=PA A@Q?=PEKJ=H EJPANAGROKI?DKKH Kc?
AILHKUA@ >U PDA 4JERANOEPU EJ =J =@IEJEOPN=PERA OQLANREOKNU =?=@AIE? NAOA=N?D KN OQLLKNP LKOE
H=S AJBKN?AIAJP LANOKJJAH =J@ DA=HPD OP=" = LANOKJ KN ?KIL=JU SEPD SDKI PDA

4JERANOEPU D=0 ?KJPN=?PA@ OQ?D =0 =J =PPKNJAU =Q@EPKN KN ?KHHA?PEKJ =CAJP =LANOKJ OANREJC KJ
3NQOPAAO KN = OPQ@AJP OANREJC KJ =J Kc?E=H ?KIIEPPAA OQ?D =0 PDA /NKBAOOEKJ=H 2P=J@=N@O KN &NEA
"KIIEPPAA KN =OOEOPEJC =JKPDAN O?DKKH Kc?E=H EJ LANBKNIEJC DEO DAN P=0GO

0?DKKH Kc?E=H D=0 = HACEPEI=PA A@Q?=PEKJ=H EJPANAOP EB ODA DA JAA@O PK NAREAS =J A@Q?=PEKJ=H N,
PK BQHaHH DEO DAN LNKBAOOEKJ=H NAOLKJOE>EHEPU 4LKJ NAMQAOP PDA 4JERANOEPU I=U @EO?HKOA @ENA
BNKI A@Q?=PEKJ=H NA?KN@O SEPDKQP ?KJOAJP PK Kc?E=HO KB =JKPDAN O?DKKH EJ SDE?D = OPQ@AJP OAAGO
=PPAJ@

(JBKNI=PEKJ PK >A #EO?HKOA@
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3DA 4JERANOEPU I=U @EO?HKOA PDA BKHHKSEJC \@ENA?PKNU] EJBKNI=PEKJ SEPDKQP LNEKN =LLNKR=H BNKI PI
-=IA =@@NAOO =J@ PAHALDKJA JQI>AN @=PA =J@ LH=?A KB >ENPD @=PAO KB =PPAJ@=J?A =J@ DKJKNO =)@ =¢

OPQ@AJP SDK @KAO JKP SEOD PK D=RA PDA =>KRA EJBKNI=PEKJ NAHA=OA@ IQOP =@REOA PDA O?DKKH EJ SN
=??KN@EJCHU %$1/ BKNI IQOP >A aHA@ SEPD PDA 1ACEOPN=N[O .c?A

2"1$
3DEO LKHE?U =LLHEAO PK

A A@E?=H OPQ@AJPO
#A=JO

#A=J BKN 2PQ@AJP "=ENO
1ACEOPN=N

2UOPAI ?D=ENO

%=?QHPU

>

> > > >

[+("8".-3"3 #A=J KB 2PQ@AJP "=ENO

AL@=PA@A?AI>AN

3N=JO?NELPO

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA SEHH LNKRE@A PN=JO?NELPO QLKJ BKNI=H NAMQAOP BKN =HH (
?QNNAJPHU KN D=RA LNAREKQOHU >AAJ NACEOPANA@ =J@ D=RA IAP =HH aJ=J?E=H K>HEC=PEKJO PK 7=RI
NALNAOAJP PDA Kc?E=H NA?KN@ KB = OPQ@AJP[O LANBKNI=J?A SDEHA =P PDA 2?DKKH

3N=JO?NELPO ?KJP=EJ PDA BKHHKSEJC EJBKNI=PEKJ

#=PA PN=JO?NELP EOOQA@

2PQ@AJP J=IA

2PQ@AJP @=PA KB >ENPD

(JEPE=H I=PNE?QH=PEKJ @=PA

"KQNOAO P=GAJ =J@ CN=@AO =?DEARA@

#=PA KB "KIJBANN=H KB #ACNAA

1A?KN@ KB 3N=JOBAN "NA@EP (JOPEPQPEKJ

#ACNAA S=N@A@

A 42 1IACEOPN=N[O 2ECJ=PQNA 2A=H KB 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA NQ>=

> > > > > >

>

>

3DA PN=JO?NELPO =NA CN=@A@ =0 BKHHKSO

>

"X 'KIKNO

/ /=00

% %=EH

3" 3N=JOBAN "NA@EP

( (J?KILHAPA

A 6 .c?E=H 6EPD@N=S

"1 "NA@EP >U $T=IEJ=PEKJ

A "1 %=EHA@ "KQNOA "NA@EP >U 1A $T=IEJ=PEKJ

>

> > >

>
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A (I (JINKCNAOO

2PQ@AJPO I=U NAMQAOP Kc?E=H ?KLEAO KB PDAEN PN=JO?NELP PK >A OAJP PK KPDAN A@Q?=PEKJ=H AOP=>HEO
PDA $"'%,& =O NAMQENA@ 2PQ@AJPO ODKQH@ NABAN PK PDA JJQ=H /NKOLA?PQO BKN QL@=PA@ EJBKNI=PE
PN=JO?NELP BAAO 2PQ@AJPO EJ CKK@ aJ=J?E=H OP=J@EJC I=U REAS PDAEN QJKc?E=H PN=JO?NELPO KJ
,=J=CAIAJP 2UOPAI

2PQ@AJPO IQOP ?KILHAPA = 2PQ@AJP 3N=JO?NELP 1AMQAOP %KNI SDE?D EO =R=EH=>HA PDNKQCD PL
,=J=CAIAJP 2UOPAI (B =HH K>HEC=PEKJO =NA IAP >U PDA OPQ@AJP PDA .c?E=H 2PQ@AJP 3N=JO?NELPO SEHH >A
H=PAN PD=J SAAGO =BPAN NA?AELP KB = ?KILHAPA@ NAMQAOP BKNI =J@ L=UIAJP

%KN OPQ@AJP ?KJa@AJPE=HEPU LQNLKOAO = OPQ@AJP IQOP OQ>IEP = 3N=JO?NELP 1AMQAOP %KNI =J@ L=UIAJ

42# >U =JU KB PDA =??ALPA@ L=UIAJP IAPDK@O I=@A PK 7=REAN @IEOOEKJO ++" @@EPEKJ=H ?D=NCAO I=
=LLHU BKN $"%,& RANEa?=PEKJ =HH NA?KN@O NAMQAOPO KN ATLA@EPA@ OANRE?AO

NAMQAOP BKN =J Kc?E=H PN=JO?NELP NAHA=0A ?=JJKP >A DKIJKNA@ EB =@IEJEOPN=PERA @K?QIAJPO =NA IE
OPQ@AJP EO EJ aJ=J?E=H =NNA=NO

4LKJ NA?AELP KB PDA 3N=JO?NELP 1AMQAOP BKNI =J@ L=UIAJP PDA 1ACEOPN=N EJ -AS 8KNG SEHH LNK?AOO PI
=??KN@EJCHU =J@ SEPDEJ PDA >QOEJAOO SAAG

%KN PN=JO?NELP NAMQAOPO PK EJOPEPQPEKJO KRANOA=O = OPQ@AJP SEHH >A JKPEaA@ KB PDA =LLNKLNE
?KOPO SDE?D =NA PK >A EJ?QNNA@ >U PDA OPQ@AJP

2PQ@AJPO ?=J NA?AERA = OPQ@AJP QJKc?E=H ?KLU KB DEO DAN PN=JO?NELP BNKI 2,2

/HA=0OA JKPA PDA PN=JOBAN ?NA@EPO IECDP >A RANEaA@ >U $"%,& @ALAJ@EJC KJ EJ@ERE@Q=H O?DKKH
$"%,& OPQ@AJPO IECDP JAA@ PK K>P=EJ =J \ATAILPEKJ HAPPAN BNKI $"%,&] (P SEHH >A OPQ@AJP[O OKHA NAOLK
PK CAP ATAILPEKJ HAPPAN BNKI $"%,& EB NAMQENA@ 742., NQ>= SEHH D=RA JK NAOLKJOE>EHEPU EJ PDEO NAC

$"%,& SEHH JKP =??ALP EJ?KILHAPA PN=JO?(ENPAMQENA@ OPQ@AJPO D=RA PK L=U =J@ ?KILHAPA PDA IEOO|
?KQNOAO =P 742., NQ>= 3DEO @A?EOEKJ KB PDA VNKIKPEKJO =J@ &NEAR=J?A0 "KIIEPPAA] KB 742., NQ>= SEHI
>A aJ=H EJ PDEO NAC=N@

JU IEONALNAOAJP=PEKJ KB B=?PO B=HOEBUEJC @K?QIAJPO SEHH >A @A=HP =O LAN PDA CQE@AHEJAO =J@ AT
742., NQ>=

/HA=0A JKPA PD=P UKQN =??ALP=J?A EJPK 7=REAN EO LNKREOEKJ=H >=0A@ QLKJ PDA ?KILHAPEKJ KB UKQN C
3DAOA KQPOP=J@EJC @K?QIAJPO >AEJC HEOPA@ >AHKS =NA PK >A OQ>IEPPA@ PK PDA @IEOOEKJO #AL=NPI/
8KNG

-KPA

7=REAN SEHH LNKRE@A PN=JO?NELPO KB PDA NKP=PEKJO ?KILHAPA@ =J@ J=IA KB PDA B=?EHEPU PDAU D=RA
SEPD PDA J=IA KB PDA LNA?ALPKN

(P EO PDA OPQ@AJP[O NAOLKJOE>EHEPU PK K>P=EJ DKOLEP=H KN LNKCN=I NKP=PEKJ =LLNKR=H SEPD PDA I
OP=IL BNKI PDA NAOLKJOE>HA AJPEPU 7=REAN SEHH JKP >A NAOLKJOE>HA KN HE=>HA BKN K>P=EJEJC OKQN?A
EJ@ERE@Q=H OPQ@AJPO (J ?=0OA KBNHE?BANEICAJ?EAO NAMQENEJC OLA?Ea? RRREAPPPEBPN=JO?NELPO EP
NAI=EJO PDA OKHA NAOLKJOE>EHEPU KB OPQ@AJP PK K>P=EJ OQ?D @K?QIAJPO
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2LA?Ea? 2PQ@AJP "KI@Q?P 'A=HPD =J@ .PDAN /KHE?EAO

2PQ@AJP LKHE?U KJ (#2 '(5 15 "5

HH OPQ@AJPO SEHH >A EOOQA@ = ?KLU KB 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA NQ>=[0 Kc?E=H LKHE?U
5 =J@"™5  7=REAN 4JERANOEPU 2?DKKH KB , A@E?EJA 742., NA?KCJEVAO >HKK@ >KNJA L=PDKCAJO =J@ EJ
L=NPE?QH=N ?MQENA@ (IIQJA #Aa?EAJ?U 2UJ@NKIA (#2 'QI=J (IIQIK@Aa?EAJ?U 5ENQO '(5

'AL=PEPEO ! 5ENQO '5 =J@ 'AL=PEPEO "5ENQO "5 =0 OANEKQO LQ>HE? DA=HPD PDNA=PO =JEKEO ?KIIEPPA@
AJ?KQN=CEJC =J EJBKNIA@ =J@ A@Q?=PA@ NAOLKJOA PK EOOQAO =J@ MQAOPEKJO ?KJ?ANJEJC'(5 (#2 "5 =J@
(J BONPDAN=J?A KB EPO ?KIIEPIAJP 742., D=0 =@KLPA@ = LKHE?U =J@ LNK?A@QN=H OPALO PK >KPD LNARAJP PC
OLNA=@ KB EJBA?PEKJ =J@ PK LNKPA?P PDA NECDPO =J@ SAHH >AEJC KB PDKOA OPQ@AJPO AILHKUAAO =J@ L
I=U >A EJBA?PA@ SEPD '(5 "5 KN'5

JU SKNG @KJA =P 742., SDE?D ATLKOAO OPQ@AJPO KN AILHKUAAO PK >HKK@ >KNJA L=PDKCAJO EO LANBKNIA@

=??KN@=J?A SEPD PDA .??QL=PEKJ=H 2=BAPU =J@ 'A=HPD @IEJEOPN=PEKJ .2' IHKK@ >KNJA /=PDKCAJO 2P=J@=
"%1 DPPL SSS KOD= CKR LHO KOD=SA>

KS=@EOL ODKS<@K?QIAJP L<P=>HA OL<E

2" 2P=J@=N@ NAMQENAO PD=P 742., @ARAHKLO =J $TLKOQNA "KJPNKH /H=J PK LNKPA?P AILHKHKA@ BNKI

>KNJA L=PDKCAJO >U NA@Q?EJC K??QL=PEKJ=H ATLKOQNA =J@ LNKRE@EJC =LLNKLNE=PA PNA=PIAJP =J@ ?KQJ(
AILHKUAAO LKPAJPE=HHU ATLKOA@ PK PDAOA L=PDKCAJO 3DA LH=J ?KRANO =HH OPQ@AJPO =J@ AILHKUAAO SI
NA=0OKJ=>HU =JPE?EL=PA ?KJP=?P SEPD >HKK@ =J@ KPDAN LKPAJPE=HHU EJBA?PEKQO I=PANE=HO @QNEJC PD/
SKNG KN OPQ@EAO 3DAOA EJBA?PEKQO I=PANE=HO EJ?HQ@A >K@U bQE@O 0Q?D =0 OAIAJ R=CEJ=H OA?NAPE
?ANA>NKOLEJ=H OUJKRE=H LHAQN=H LANEPKJA=H LANE?=N@E=H =J@ =IJEKPE? bQE@ =JU >K@U bQE@ SDAN/
=LL=NAJP O=HER= BNKI @AJP=H LNK?A@QNAO >K@U bQE@ SDANA EP EO @Ec?QHP PK @E ANAJPE=PA >K@U bQ
DQI=J PEOOQAO =J@ KNC=JO KPDAN PD=J EJP=?P OGEJ =J@ DQI=J ?AHH HEJA

742., NA?KCJIEVAO PDA 42 %A@AN=H CQE@AHEJAO PD=P @EO?QOO PDA EJPANLNAP=PEKJ KB PDA IANE?=JO SEP
?P # L=NPE?QH=NHU =0 =IAJ@A@ EJ # IAJ@QIAJPO ?P KB  /Q> + -K PD

"KICNAOO 2A?KJ@ 2A0O0EKJ =J@ PDA 1AD=>EHEP=PEKJ ?P KB =0 EP ?KJ?ANJO ?KRAN=CA BKN LAKLHA SEPD
=J@ I1=GA = JKPA KB PDA B=?P PD=P = @EO=>EHEPU EJ?HQ@EJC PDKOA 0Q?D =0 A=NHU '(5 @EOA=OA SEPD JK RE
I=JEBAOP=PEKJO EO PDA >=0OEO BKN LNKPA?PEKJ BNKI @EO?NEIEJ=PEKJ =C=EJOP PDKOA SDK SDEHA HEREJC S
=NA KPDANSEOA =>HA PK SKNG KN L=NPE?EL=PA EJ LNKCN=10 =J@ OANRE?AO

/KHE?U KJ 2ANRE?A JEI=HO

2ANRE?A =JEI=HO =NA JKP LANIEPPA@ SEPDEJ ?=ILQO B=?EHEPEAO OPQ@AJP DKQOEJC KN =JU KPDAN LNAIEOA
4JERANOEPU 2?DKKH KB ,A@E?EJA

#NQC =J@ H?KDKH /KHE?U

#NQCO =J@ H?KDKH /KHE?U =J@ /NK?A@QNAO BKN 7 5($1 4-(5$12(38 2.+ .% ,$#("(-$
JQNLKOA

3DA LQNLKOA KB PDEO LKHE?U EO PK AOP=>HEOD LNK?A@QNAO PK OQLLKNP = O=BA DA=HPDU =J@ LNK@Q?PEF
AJRENKJIAJP BKN =HH 742., OPQ@AJPO BNAA BNKI PDA A'A?PO KB OQ>0P=J?A =>QOA 3DA NA=0OKJO BKN PDEO =N
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3DA QOA KB ?KJPNKHHA@ OQ>0P=J?A0 EO =C=EJOP PDA H=S :+=J@ORANKN@AJEJC RAN@KRAJ@A IE@ @AHAJ !
&3 ;

3DA QOA KB ?KIPNKHHA@ OQ>0P=J?A0 =J@ PDA IEOQOA KB =H?KDKH EJ?NA=OAO PDA NEOG KB =??E@AJPO FAK
HA=NJEJC AJRENKJIAJP =J@ ?=QOAO D=NI PK =J EJ@ERE@Q=H[O DA=HPD =J@ LANOKJ=H HEBA

3DA =>QOA KB =H?KDKH =J@ ?KJPNKHHA@ OQ>0P=J?A0 EIL=ENO PDA 2PQ@AJP[O FQ@CIAJP NAOQHPEJC EJ EJ?
NEOGO EJFQNEAO =J@ B=QHPU @A?EOEKJ I=GEJC

3DA =>QOA KB PDAOA OQ>0P=J?A0 =HOK EILKOAO =J EJPACNEPU NEOG KJ PDA OPQ@AJP

2?7KLA

3DEO LKHE?U =LLHEAO PK =HH 742., OPQ@AJPO

%KN PDA ATA?QPEKJ KB PDEO LKHE?U 742., D=0 ?KJPN=?PA@ ,A@SKNG "=NE>>A=J -5 =J@ KN +=>KN=PKNEK %-=IE

%KN PDA LQNLKOA KB PDAOA LNK?A@QNAO \#KJKN] KN \2PQ@AJP] OD=HH >A ?KIOE@ANA@ =JU KB PDA LANOKJO
QIJ@AN = DANA =>KRA

%KN PDA LQNLKOA KB PDAOA LNK?A@QNAO = #KJKN[O O=ILHA KB O=HER= QNEJA >HKK@ KN D=EN SEHH >A NABA
\2LA?EIAJ]

2PQ@AJPO I=U >A OQ>FA?P PK PAOPEJC PDNKQCDKQP PDA UA=N =P =JU PEIA 742.,]0 @IEJEOPN=PKNO @AAIO EP
JA?AO0=NU

?KIPNKHHA@ OQ>0P=J?A ?=J >A @AaJA@ =0 =JU OQ>0P=J?A KB SDE?D PDA QOA KN LKOOAOOEKJ EO LNKDE>EF
PK PDA +=J@ORANKN@AJEJC RAN@KRAJ@A IE@@AHAJ &3 JK

$SRE@AJ?A KB PDA LNAOAJ?A KB = ?KIPNKHHA@ OQ>0P=J?A SEHH >A @APANIEJA@ >U =J=HUOE®EB PDA #KJKNI[C
O=HER= QNEJA >HKK@ KN D=EN =J@ ?KJaNIA@ >U C=0 ?DNKI=PKCN=LDU =00 OLA?PRKRIBEAL-PBEDA
H=>KN=PKNU

SRE@AJ?A KB PDA LNAOAJ?A KB =H?KDKH SEHH >A BNKI = >NA=PD PAOP =J@ KN =J=HUOEO KB PDA #KJKN[O QNEJ,
=J@ KN ?KJaNI=PEKJ >U = >HKK@ =J=HUOEO

3DA 2PQ@AJP OD=HH SDAJ @NQCO =NA LNAO?NE>A@ >U = IA@E?=H LNKBAOOEKJ=H EJMQENA =P PDA LNAO?NE:
SDAPDAN PDA @NQC LNAO?NE>A@ D=0 =JU OE@A A’A?PO SDE?D I=U EIL=EN PDA 2PQ@AJP[O LDUOE?=H =J@ IAJF
(B PDA =JOSAN BNKI PDA IA@E?=H LNKBAOOEKJ=H EO =cNI=PERA PDA 2PQ@AJP OD=HH K>P=EJ = SNEPPAJ OP=PA
PDA IA@E?=H LNKBAOOEKJ=H EJ@E?=PEJC =JU NAOPNE?PEKJO =J@ PDAEN @QN=PEKJ %KN LNER=?U NA=OKJO |
JKP D=RA PK ?KJP=EJ PDA J=IA KN PULA KB IA@E?=PEKJ QOA@ 'KSARAN PDA 2PQ@AJP SEHH CERA PDA ,1. LANIEC
PK ?KJP=?P PDA LNAO?NE>EJC LNKBAOOEKJ=H =J@ C=EJ JA?AOO=NU EJBKNI=PEKJ 3DA 2PQ@AJP OD=HH LNAOAJ
OP=PAIAJP PK PDA #A=J KB !1=OE? 2?EAJ?AO =J@ EP SEHH >A BKNS=N@A@ PK PDA #A=J KB 2PQ@AJP "=ENO

3ULAO KB PAOPEJC
742., 1=U ATA?QPA PDA BKHHKSEJC PULAO KB PAOPEJC
INA =@I|EOOEKJ PAOPEJC

742., 1=U EJ?HQ@A = PAOPEJC >ABKNA PDA =@IEOOEKJ KN =O L=NP KB PDA =@IEOOEKJ LNK?AOO 3DA LNA =@IEO(
PAOPEJC EO L=NP KB PDA IA@E?=H AT=IEJ=PEKJ LNEKN PK =@IEOOEKJ /NA =@IEOOEKJ PAOPEJC SEHH EJ?HQ@A
0Q>0P=J?A0 KJHU
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/KOP =??E@AJP PAOPEJC

3DEO PAOPEJC I=U >A LANBKNIA@ KJ = #KJKN EJRKHRA@ EJ =J =??E@AJP 3DA #KJKN =P D=J@ OD=HH JKP ?KJOQI/
?KIPNKHHA@ OQ>0P=J?A KN =H?KDKH =BPAN PDA =??E@AJP QJHAOO DKQNO D=RA ATLENA@ PDA #KJKN D=0 >
@APANIEJA@ PD=P PDA #KJKN[O LANBKNI=J?A ?KQH@ JKP D=RA ?KIJPNE>QPA@ PK PDA =??E@AJP SDE?DARAN ?}
/KOP =??E@AJP PAOPEJC I=U EJ?HQ@A >KPD ?KIJPNKHHA@ OQ>0P=J?A =J@ =H?KDKH QOA

1=J@KI PAOPEJC

2PQ@AJPO I=U >A OQ>FA?P PK PAOPEJC =P =JU PEIA KJ = N=J@KI >=0OEO 4LKJ >AEJC JKPEaA@ KB OAHA?PEKJ PD/
IQOP BKHHKS PDA =LLHE?=>HA EJOPNQ?PEKJO =J@ EIIA@E=PAHU LNK?AA@ PK PDA PAOPEJC B=?EHEPU 1=J@KI

OLNA=@ NA=0OKJ=>HU PDNKQCDKQP PDA UA=N #KJKNO =NA OAHA?PA@ =P N=J@KI >U = OKBPS=NA =LLHE?=PEKJ

PDA 2PQ@AJP -QI>ANO 1=J@KI PAOPEJC I=U EJ?HQ@A ?KIPNKHHA@ OQ>0P=J7?06X@ =H?KDKH

1A=0OKJ=>HA OQOLE?EKJ 1A=0KJ=>HA ?=QOA PAOPEJC

2PQ@AJP 1=U >A NAMQENA@ PK OQ>IEP PK = PAOPEJC QLKJ NA=OKJ=>HA OQOLE?EKJ 1A=0KJ=>HA OQOLE?EKJ I
PDA =?PEKJO =LLA=N=J?A KN ?KJ@Q?P KB PDA 2PQ@AJP =NA EJ@E?=PERA KB PDA QOA =J@ KN LNAOAJ?A EJ PD/
>K@U KB = ?KIPNKHHA@ OQ>0P=J?A KN =H?KDKH 1A=0KJ=>HA OQOLE?EKJ EO >=0A@ KJ OLA?Ea? ?KJPAILKN=JA
K>OANR=PEKJO ?KJ?ANJEJC PDA =LLA=N=J?A >AD=REKN OLAA?D KN >K@U K@KNO KB PDA 2PQ@AJP

(JPACN=H PAOPEJC

O KBPAJ =0 742.,[0 I=J=CAIAJP @AAIO JA?AOO=NU =HH 2PQ@AJPO SEHH >A PAOPA@ EJPACN=H PAOPEJC I=U EJ~
?KIPNKHHA@ OQ>0P=J?A =J@ =H?KDKH QOA

3$23(-& /1."$#41%2
&AJAN=H

HH PAOPEJC SEHH >A ?KI@Q?PA@ >U = , A@E?=H 1AREAS .c?AN PDA 1. KN = 2=ILHA "KHHA?PKN PDA 2" @AOECJ:
>U ,A@SKNG +=>KN=PKNEK %=IEHE=N =J@ EJ PDA ARAJP PDA PAOPEJC >U PDA ,1. 2" PQNJO KQP PK >A LKOEPERA
+=>KN=PKNU QJHAOO EJ@E?=PA@ KPDANSEOA >U 742., =P PDA PEIA KB PAOPEJC

3DA PAOPEJC SEHH >A ATA?QPA@ QJ@AN OPNE?P LNER=?U ?KJa@AJPE=HEPU =J@ =??QN=?U OP=J@=N@O #KJK
KJHU BKN =H?KDKH =J@ ?KJPNKHHA@ OQ>0P=J?A0 A C ,=NEFQ=J= "K?=EJA .LE=PAO ILDAP=IEJAO =J@ /DAJ?U?
/"l 3DA PAOPEJC SEHH JKP @EO?HKOA LNER=PA IA@E?=H B=?PO =>KQP PDA #KJKN OKIEHDENBBERI?LBDA
,1. SEHH KJHU LNKRE@A 742., SEPD = LKOEPERA KN JAC=PERA PAOP NAOQHP BKN @NQCO =J@ KN =H?KDKH

"KIPNKHHAG@R>0P=J?A
3DA BKHHKSEJC I=PANE=HO SEHH >A QOA@ PK LANBKNI PDA PAOP

2LA?EIAJ ?KIP=EJANO

3A0P GEP SEPD NAHAR=JP =??A00KNEAO

,=PANE=H BKN OA=HEJC KB ?KJP=EJANO

-=IA =J@ JQIANE?=H HEOP KB PDKOA PK >A PAOPA@

A 1AHA=0OA BKNI BKN QOA KB LNAO?NELPEKJ IA@E?=PEKJ =J@ ?KJOAJP PK >AEJC PAOPA@ =J@ =LLNKR=H BKN
KQP?KIA KB PAOP PK 742., $TDE>EP DANAPK

> > >

>

3DA 2PQ@AJPO PK >A PAOPA@ =NA ?=HHA@ EJ =0 O?DA@QHA@ =J@ EJOPNQ?PA@ PK >A LNAOAJP =P PDA @AOE
B=?EHEPU SEPD = LNEKN JKPE?A KB KJA DKQN (J PDA ARAJP KB = LKOP =??E@AJP PAOPEJC PDA2PQ@AJP SEHH:
EIIA@E=PAHU =BPAN PDA =??E@AJP 6DAJ PDA #KJKN =NNERAO DA ODA SEHH >A EJBKNIA@ KB PDA NA=OKJO BKN
=J@ PDA PAOPEJC LNK?A@QNAO PD=P SEHH >A BKHHKSA@
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3DA #KJKN OD=HH >NEJC LNKLAN E@AJPEa?=PEKJ SDAJ LNAOAJPEJC DEI KN DANOAHB =P PDA PAOPEJC B=?EHEP!

/NEKN PK PDA PAOPEJC PDA #KJKN SEHH OECJ PDA PKL L=NP KB $TDE>EP DANAPK OP=PEJC SDAPDAN KN JKP DA
LNAO?NELPEKJ IA@E?=PEKJ PD=P ?KQH@ EJbQAJ?A PDA KQP?KIA KB PDA PAOP PK >A LANBKNIA@

3DA 1. 2" SEHH EJBKNI PDA #KJKN SDE?D PAOP SEHH >A LANBKNIA@ A C QNEJA O=HER= KN =JU KPDAN PAOP

#KJIKN SEHH >A =OGA@ PK ?KJaNI PD=P PDA JQI>ANO KJ PDA H=>AHO PK >A QOA@ PK OA=H PDA ?KJP=EJANO =NA
PDA JQI>AN JKPA@ KJ $TDE>EP #KJKN SEHH >A =OGA@ PK OECJ >KPD H=>AHO BKN ?KJaNI=PEKJ

3DA #KJKN EO JKP =HHKSA@ PK P=GA LQNOAO >=CO KN ?KJP=EJANO SEPD DEI DAN EJPK PDA ?KHHA?PEKJ OEPA :
NAMQAOPA@ PK AILPU DEO DAN LK?GAPO 3DA 1. 2" SEHH P=GA =JU KPDAN NA=OKJ=>HA IA=OQNAO =0 DA ODA @
JA?AOO0=NU PK LNARAJP =@QHPAN=PEJC KN P=ILANEJC KB PDA OLA?EIAJ

#KJIKN SEHH >A NAMQAOPA@ PK S=0D DEO DAN D=J@0 QJ@AN K>OANR=PEKJ #KJKN SEHH OAHA?P PDA ?KJP=EJ;
GEPO PK >A QOA@ BKN PDA PAOPEJC

3DA #KJKN SEHH >A EJREPA@ PK AJPAN PDA =LLKEJPA@ ?KHHA?PEKJ OEPA =P PDA @AOECJ=PA@ PAOPEJC B=?E
OEPA I=U EJ?HQ@A = OEJCHA PKEHAP NKKI 3DA @KKN PK PDA PKEHAP SEHH >A HABP OHECDPHU =F=N =HHKSEJ!
OQLANREOA PDA =@AMQ=PA K>P=EJEJC KB = QNEJA OLA?EIAJ BNKI PDA #KJKN

(HA@E=PAHU =BPAN D=REJC K>P=EJA@ PDA QNEJA OLA?EIAJ PDA #KJKN SEHH D=J@ PDA OLA?EIAJ ?KJP=EJAN k
PDA,1. 2" ,1. 2" SEHH LKQN L=NP KB PDA ?KJPAJPO KB "KJP=EJAN EJPK = OA?KJI@ ?KJP=EJAN "KJP=EJAN =J@
SEHH OA=H PDEO OA?KJ@ ?KJP=EJAN SEPD KJA KB PDA JQI>ANA@ H=>AHO

(B =LLHE?=>HA PDA ,1. 2" SEHH NA=@ =J@ NA?KN@ PDA PAILAN=PQNA KB LNKRE@A@ OLA?EIAJ SEPDEJ BKQN |E
?KHHA?PEKJ =J@ SEHH HKKG BKN ARE@AJ?A KB P=ILANEJC KN =@QHPAN=PEJC

,1. 2" SEHH ?KHHA?P OKIA QNEJA BNKI "KIJP=EJAN =J@ =LLHU PDEO PK PDA PAOP GEPO PD=P #KJKN D=0 OAHA?P/
D=REJC LANBKNIA@ PDA PAOPO ,1. 2" SEHH OA=H "KJP=EJAN SEPD PDA OA?KJ@ JQI>ANA@ H=>AH

#KJIKN EO =OGA@ PK NA=@ =J@ OECJ PDA >KPPKI L=NP KB $TDE>EP DANAPK PK ?KJaNI PD=P LNK?A@QNAO SAN/
?KNNA?PHU PD=P #KJKN @E@ JKP P=ILAN KN =@QHPAN=PA PDA OLA?EIAJ =J@ PD=P #KKBIEIESKMEO PK
PDA '1, QJEP KB PDA KQP?KIA KB PDA PAOP LANBKNIA@ BPAN PDEO PDA #KJKN EO =HHKSA@ PK HA=RA PDA PAOF

P JK PEIA @QNEJC PDA AJPENA LNK?A@QNA EO #KJKN =HHKSA@ PK HA=RA PDA PAOPEJC B=?EHEPU SEPDKQP L/
,1.2" PK @K OK

(B P=ILANEJC KN =@QHPAN=PEJC KB PDA OLA?EIAJ EO OQOLA?PA@ KN EB PDA PAILAN=PQNA KB PDA OLA?EIAJ EC
PDA =??ALP=>HA N=JCA PDA ,1. 2" SEHH EIIA@E=PAHU NAMQAOP KB PDA #KJKN PK LNKRE@A = JAS OLA?EIAJ OA’
OQOLA?PA@ P=ILANA@ OLA?EIAJ SEHH >A ?KJIOE@ANA@ = NABQO=H PK PAOP

3DA 1. 2" ?=J NAMQENA ?KHHA?PEKJ QI@AN @ENA?P K>OANR=PEKJ \IKJEPKNA@ ?KHHA?PEKJ] SDANA=0O PDA #K.
=HHKS PDA 1. 2" PK AOP=>HEOD PD=P PDA QNEJA bKSO BNKI PDA >K@U EJPK PDA ?KHHA?PEKJ ?KJP=EJAN

(B =#KJIKN EO JKP =>HA PK LNK@Q?A = QNEJA OLA?EIAJ DA ODA I=U @NEJG S=PAN =J@ S=EP QJPEH DA ODA EO =:
LNKRE@A PDA QNEJA OLA?EIAJ #KJKN SEHH NAI=EJ EJ S=EPEJC =NA= QI@AN K>OANR=PEKJ =J@ EO =P JK PEIA =t
HA=RA PDA PAOPEJC B=?EHEPU (B #KJKN HA=RAO PDA B=?EHEPU SEPDKQP D=REJC LNKRE@A@ PDA ,1. 2" SEPD =
OLA?EIAJ PDEO SEHH >A ?KJOE@ANA@ = NABQO=H PK PAOP =J@ ,1. SEHH EJBKNI '1, QJEP PD=P #KJKN D=0 B=EHA
LNKRE@A = QNEJA O=ILHA

H?KDKH PAOPEJC
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SRE@AJ?A KB =H?KDKH ?=J >A @APANIEJA@ >U >NA=PD QNEJA O=HER==J@ >HKK@ =J=HUOEO 3DA H=>KN=PKNL
I=U ?KI@Q?P = >NA=PD O=HER= KN QNEJA PAOP

%KN =H?KDKH PAOPEJC NPE?HA = > NPE?HA > ? A K =LLHU

(B=PAOP GEP BKN QNEJAEOQOA@ NPE?HA = @ C D E F H J K L M =LLHUEJPDA QI@ANOP=J@E
OA?KJI@ OQOLA?PA@ QNEJA P=ILANA@ OLA?EIAJ SEHH >A EIIA@E=PAHU BKHHKSA@ >U = O=HER= =J@ KN >HKK@

(B = PAOP GEP BKN O=HER=EO QOA@ PDA OLA?EIAJ OD=HH >A CERAJ EJ PDA LNAOAJ?A KB PDA ,1. 2" =J@ = SEPJ/

(B =>NA=PD =J=HUVAN EO QOA@ BKN @APA?PEKJ KB =H?KDKH PDA #KJKN OD=HH ATD=HA EJPK PDA >NA=PD =J=}
LNAOAJ?A KB PDA ,1. 2" =J@ = SEPJAOO

(HA@E=PAHU =BPAN PDA OLA?EIAJ EO K>P=EJA@ >U PDA ,1. 2" DA ODA SEHH LNK?AA@ SEPD PDA =?PQ=H PAOPEJ
LNAOAJ?A KB PDA SEPJAOO

1ABQO=H PK PAOP
3DA BKHHKSEJC >AD=REKNO >U PDA #KJKN ?KJOPEPQPA = NABQO=H

A 1ABQO=H PK =LLA=N BKN PAOPEJC
N %=EHQNA PK NAI=EJ =P PDA PAOPEJC OEPA QJPEH PDA PAOPEJC LNK?AOO EO ?KILHAPA
"N %=EHQNA PK LNKRE@A QNEJA O=HER= >HKK@ =J@ KN =JU KPDAN OLA?EIAJ =J@ KN B=EHQNA PK P=GA = >N
=JU KPDAN =H?KDKH PAOP
(J ?=0OA KB ,KJEPKNA@ "KHHA?PEKJ NABQO=H PK =HHKS PDA @ENA?P K>OANR=PEKJ
1ABQO=H PK OECJ PDA BKNIO PD=P =NA L=NP KB PAOPEJC LNK?A@QNAO B %=EHQNA PK P=GA = OA?KJ@ PA
.PDANSEOA B=EH PK ?KKLAN=PA EJ PDA PAOPEJC LNK?AOO
/ANBKNI =JU =?PEKJO SDE?D LNARAJP PDA ?KILHAPEKJ KB PDA PAOP

PAOP NALKNPA@ >U PDA ,1. =O = RANEaA@ =@QHPAN=PA@ KN OQ>OPEPQPA@ OLA?EIAJ
(J=>EHEPU PK LNKRE@A OQc?EAJP MQ=JPEPEAO KB QNEJA PK >A PAOPA@ SEPDKQP = R=HE@ IA@E?=H ATLF
3=ILANEJC SEPD =PPAILPEJC PK =@QHPAN=PA KN OQ>OPEPQPEKJ KB PDA OLA?EIAJ KN EJPANBANAJ?A SEPI
?KHHA?PEKNIK?A@QNA
A -KP NALKNPEJC PK PDA PAOPEJC B=?EHEPU EJ PDA PEIA =HHKPPA@

> > > > > >

>

1$24+32
&AJAN=H

3DA aNOP NAOQHP KB = PAOP SEHH >A NA=@ >U PDA ,1. 2" =J@ ?KJaNIA@ >U PDA ,1. 3DA,1. >=OA@ KJ PDA NAOQ*F
SEHH ?ANPEBU PDA aNOP NAOQHP =0 LKOEPERA KN JAC=PERA (B PDA aNOP NAOQHP EO JAC=PERA PDA OLA?EI/
=0 SAHH =0 PDA OLA?EIAJ ?KJP=EJANO =J@ PAOP GEPO QOA@ BKN PDA PAOPEJC -KPSEPDOP=J@EJC PDA LNARE
I=U @A?E@A =P EPO OKHA @EO?NAPEKJ PK OAJ@ PDA OLA?EIAJ PK PDA +=>KN=PKNU EB PDA aNOP NAOQHP EO.

"KIPNKHHA@ OQ>0P=J?A0

(B PDA aNOP NAOQHP EO JAC=PERA =J@ NPE?HA L @KAO JKP =LLHU PDA OLA?EIAJ SEHH >A @EOLKOA@ KB EI
PDA PAOP GEP QOA@ BKN PDA PAOPEJC OECJ=HO = LKOEPERA KQP?KIA PDA aNOP PAOP NAOQHP EO ?KIJOE@AN

(J ?=0OA KB = LKOEPERA aNOP PAOP NAOQHP PDA OLA?EIAJ SEHH >A OAJP PK PDA +=>KN=PKNU BKN &=0 "DNKI=PK
,=00 2LA?PNKIAPNU &",2 ?KJaNI=PEKJ KN LANBKNI =JU KPDAN NAHAR=JP PAOPO BKN BONPDAN RANEa?=PEKJ =J
?KJaNI=PEKJ

3DA OLA?EIAJ EJ "KIP=EJAN SEHH >A GALP BKN ?KJPN= ATLANPEOA
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(J ?=0OA KB = LKOEPERA aNOP NAOQHP BKN ?KIJPNKHHA@ OQ>0P=J?A0 PDA #KJKN D=0 PDA LKOOE>EHEPU PK NA
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/KHE?EAO BKN LNAL=NEJC BKN =J@ BKN @A=HEJC SEPD AIANCAJ?EAO KN @EOA=0OAO
3DA O?DKKH[O LKHE?EAO PK @A=H SEPD AIANCAJ?EAO =J@ EJBA?PEKQO @EOA=0OAO =NA OQII=NEVA@ >AHKS
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A (JOQN=J?A %AA
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HH @EOLQPAO =J@ HAC=H EOOQAO NAH=PEJC PK L=UIAJPO =NA QJ@AN PDA FQNEO@E?PEKJ KB NQ>==J@ 7=RI
2?DKKH KB ,A@E?EJA NQ>=

2PQ@AJP 1A?KN@ =J@ /NER=?U #EO?HKOQNA

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA PDA\4JERANOEPU] I=EJP=EJO PDA ?KJa@AJPE=HEPU KB OPQ@AJP N
=??KN@=J?A SEPD NQ>=J H=S =J@ EJPANJ=H LKHE?EAO PD=P IEIE? 4 2 OPUHA LNER=?U OP=J@=N@O 3DA 4JERA
JKP OD=NA =?=@AIE? aJ=J?E=H KN @EO?ELHEJ=NU NA?KN@O SEPD PDEN@ L=NPEAOYEJ?HQ@EJC L=NAJPO CQ:
OLKJOKNOYSEPDKQP PDA OPQ@AJP[O SNEPPAJ ?KIJOAJP AT?ALP =0 JAA@A@ BKN EJPANJ=H =?=@AIE? =@IEJEC
HAC=H LONLKOAO

3K =QPDKNEVA @EO?HKOQNA OPQ@AJPO IQOP OQ>IEP = 5KHQJP=NU 1A?KN@ 1AHA=0A %KNI PK PDA 1ACEOPN=I
OLA?EBUEJC

~ 6D=P EJBKNI=PEKJ I=U >A OD=NA@
~ B6EPD SDKI EP I=U >A OD=NA@
A 'KS HKJIC PDA =QPDKNEV=PEKJ NAI=EJO EJ A’'A?P

3DEO =QPDKNEV=PEKJ EO KLPEKJ=H =J@ I1=U >A NARKGA@ EJ SNEPEJC =P =JU PEIA

@IEJEOPN=PERA =J@ %EJ=J?E=H ,=J=CAIAJP #EO?HKOQNA
7=REAN @IEOOEKJO ++" EO PDA @AOECJ=PA@ =J@ =QPDKNEVA@ |=J=CAIAJP ?KIL=JU BKN 7=REAN 4JERANOEPU
A@E?EJA PDAVAJERANOEPU] EJ NQ>= 7=REAN @IEOOEKJO ++" KLAN=PAO OKHAHU =0 PDA =@IEJEOPN=PERA =
LNK?AOOEJC AJPEPU KJ >AD=HB KB PDA 4JERANOEPU EJ?HQ@EJC >QP JKP HEIEPA@ PK =@IEOOEKJO >EHHEJC
=??KQJP [=J=CAIAJP 6DEHA =cHE=PA@ BKN KLAN=PEKJ=H LQNLKOAO 7=REAN @IEOOEKJO ++" EO = OAL=N=PA HA
AJPEPU =J@ @KAO JKP ?KJBAN =?=@AIE? @ACNAAO KN DKH@ A@Q?=PEKJ=H =QPDKNEPU HH =?=@AIE? CKRANJ
?QNNE?QHQI =J@ =??NA@EP=PEKJ NAI=EJ OKHAHU QJ@AN PDA FQNEO@E?PEKJ KB 7=REAN 4JERANOEPU 2?DKKI
NQ>=

2PQ@AJIP %EJ=J?E=H 2ANRE?AO "KJP=7P (JBK
$I=EH OPQ@AJPaJ=J?A TQOKI ?KI
IDKJA
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AQ@E?=H 2PQ@AJP 2QLLKNP 2PN=PACU

3DA 742., A@E?=H /INKCN=I OAAGO PK @AHERAN EIL=?PBQH OPQ@AJP OQLLKNP SDE?D EO BQHHU =HECJA@ SEPI
@AHERANU (P =OLENAO PK =OOEOP OPQ@AJPO EJ PEIAO KB JAA@ =J@ =HOK PK EJOLENA =J@ IKPER=PA IA@E?:
PDAEN PEIA =P 742., %NKI = >NK=@AN LANOLA?PERA EP EO =JPE?EL=PA@ PD=P OPQ@AJP OQLLKNP EJEPE=PERA
H=OPEJC HAC=?U BKN CN=@Q=PAO =0 PDAU LNKCNAOO EJPK PDA IA@E?=H SKNGBKN?A

3DA IEOOEKJ KB .c?A KB 2PQ@AJP "=ENO EO PK DAHL PDA OPQ@AJPO SEPD =?=@AIE? =J@ JKJ =?=@AIE? JAA@O
= OKQN?A KB EJBKNI=PEKJ OQLLKNP =J@ CQE@=J?A 6A =NA ?KIIEPPA@ PK DAHLEJC PDA OPQ@AJPO I=GA PDA IK
PDAEN PEIA SDEHA PDAU =NA EJ 742., 6A =HOK AILD=OEVA KJ OPQ@AJPO I=EJP=EJEJC = CKK@ OPQ@U HEBA >=F
KN@AN PK I=EJP=EJ PDAEN KRAN=HH SAHH >AEJC

3DA OQLLKNPO LNKRE@A@ >U PDA .c?A KB 2PQ@AJPO "=ENO =NA

"=NA =J@ 2QLLKNP

/ANOKJ=H IAJPKNEJC $RANU OPQ@AJP EO =HHK?=PA@ = B=?QHPU IAJPKN SDK OANRAO PK P=GA ?=NA KB >KPD =
JKJ =?=@AIE? JAA@O KB PDA OPQ@AJP

??HEI=PEV=PEKJ PK PDA EOH=J@ HEBA O =J A'"KNP PK DAHL OPQ@AJPO =??HEI=PEVA PK PDA EOH=J@ SA OQLLLI
OPQ@AJPO BNKI PDA PEIA PDAU H=J@ KJ PDA EOH=J@

??KIIK@=PEKJ 7=REAN D=0 >QEH@ @KNIO SEPD IK@ANJ =IAJEPEAO =J@ LNKRE@A OPQ@AJPO SEPD =HH PDA D/
NAMQENA SEPD NAC=N@O PK HEREJC EJ PDA EOH=J@ @@EPEKJ=HHU EB PDA OPQ@AJPO SEOD PK OP=U EJ@A!
4JERANOEPU DAHLO PK aJ@ =J =L=NPIAJP

2PQ@AJP 6AHH>AEJC 742., OPNERAO PK DAHL OPQ@AJPO I=EJP=EJ KRAN=HH SAHH >AEJC %QNPDAN EJBKNI=PEI
BKQJ@ QIJ@AN PDA OA?PEKJ 2PQ@AJP 6AHH>AEJC

#A=J[O HLD=.IAC=2PQ@AJP ,AJPKN /NKCN=I 3DA PD UA=N OPQ@AJPO EJ CKK@ =?=@AIE? OP=J@EJC SDK D=RA
C=PDANA@ PDA GJKSHA@CA PK OD=NA SEPD EJ?KIEJC ?HEJE?=H OPQ@AJPO SDK =NA LNAL=NEJC PK OP=NP PDA
NKP=PEKJO =NA OAHA?PA@ PK >A L=NP KB PDA #A=J[O HLD=.IAC=2PQ@AJP ,AJPKN /NKCN=I O =J HLD=.lIAC=

,AJPKN OPQ@AJPO SEHH CQE@A =J@ =@REOA PDA EJ?KIEJC N@ UA=N ?HEJE?=H OPQ@AJPO =OOECJA@ PK PD/

?=@AIE? 2QLLKNP

3DA .c?A KB 2PQ@AJP ="=ENO OPNERAO PK SKNG ?KHH=>KN=PERAHU SEPD OUOPAI ?D=ENO B=?QHPU SDK =NA N
LNKRE@EJC ?KQNOA OLA?Ea? =@RE?A E@AJPEBUEJC OPQ@AJPO =P NEOG =J@ LNKRE@EJC =JU NAIA@E=H =?=
PN=EJEJC 3K O=BACQ=N@ OPQ@AJP ?KJa@AJPE=HEPU =J@ NAIKRA LAN?AERA@ >=NNEANO PK OAAGEJC DAHL F
2PQ@AJP ==ENO SEHH JKP LH=U =JU NKHA EJ =?=@AIE? LNKCNAOOEKJ @A?EOEKJ I=GEJC

%KN IKNA @AP=EHO ?=J >A BKQJ@ QJ@AN PDA OA?PEKJ ?=@AIE? 2QLLKNP
"KIIQJEPU
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742., OAAGO PK >QEH@ OPNKJC =HHE=J?A0 SEPD PDA HK?=H ?KIIQJEPU PK @AHERAN EJPACN=PA@ =J@ PN=JOB}
OQLLKNP PK KQN NQ>=J OPQ@AJPO 2ARAN=H O?DKH=NODELO =NA LNKRE@A@ PK PDA HK?=H OPQ@AJPO EJ PD

5=HQAO
3DA ,A@E?=H 2PQ@AJP 2QLLKNP 2PN=PACU ATAILHEaAO PDA R=HQAO KB PDA 742.,

3DA LQNOQEP KB AT?AHMNRACD =LLHUEJC = ?KILNADAJOERA OQEPA KB OPQ@AJP OQLLKNP OANRE?AO SDE
ARE@AJ?A >=0A@ =)@ SKNH@ OP=J@=N@

"NA=PEREPU =)@ EJ@ALAJ@AJP PDKIBEDOQLLKNPEJC OPQ@AJPO PK ?NA=PA PDAEN KSJ =OLEN=PEKJO =J¢
OPN=PACEAO BKN 0Q??A00 =J@ SAH?KIEJC PDA ATLANPEOA KB OQLLKNP OP="

'KJAOPU =)@ =??KQJIP=>EPBRKQCD =QPDAJPE? ?KJRANO=PEKJO NAC=N@EJC OPQ@AJP OQLLKNP JAA@O
@APANIEJ=PEKJ PK =@ @NAOO PDAOA =J@ AR=HQ=PA PDAEN 0Q??A00

,QPQ=H NAOLA?P =J@ @ERADIIEPCOD NK>QOP EJEPE=PERAO PK AI>A@ = ?QHPQNA KB OPQ@AJP OQLLKNP
NAOLA?P BKN PDA @ERANOEPU EJ PDA JAA@O KB 742., A@E?=H 2PQ@AJPO

2QLLKNPEJC KQN LAKREINKQCD LNKRE@EJC OPQ@AJP OQLLKNP EJBN=OPNQ?PQNA =J@ OP=" A@Q?=PEKJ=H
KLLKNPQJEPEAO

1l
.,

1
[N

7=REAN 2PQ@AJPO ?=@AIE? 2QLLKNP /KHE?EAO

3DA # LNKCN=I =P 742., OPNERAO PK >A NAJKSJA@ BKN AT?AHHAJP MQ=HEPU KB A@Q?=PEKJ =J@ KQP?KIA KB PD.
CN=@Q=PAO 6A =El PK LNKRE@A ATAILH=NU =?=@AIE? OQLLKNP PD=P AJ=>HAO PDA OPQ@AJPO PK >A?KIA A’'A?P
LN=?PEPEKJANO =J@ HEBA HKJC HA=NJANO ?KIIEPPA@ PK EILNKREJC L=PEAJP =J@ LQ>HE? DA=HPD 6A NA?KCJE
AJKNIEPU =J@ L=?A KB PDA IA@QE?=H ?QNNE?QHQI ?=J LNAOAJP @Ec?QHPEAO BKN I=JU OPQ@AJPO 3DA EJPAJOE
LNKCN=I NAMQENAO ?D=JCAO EJ HKJC DAH@ D=>EPO KB PDA OPQ@AJPO =J@ PDA =?=@AIE? OQ??A00 EJ IA@E?
@APANIEJA@ >U PDA =@=LP=>EHEPU KB PDA OPQ@AJP PK Ac?EAJP S=UO KB HA=NJEJC %KN OPQ@AJPO PK NA="
LKPAJPE=H PDA 742., =?GJKSHA@CAO PDA EILKNP=J?A KB OQLLKNPEJC OPQ@AJPO PDNKQCDKQP PDAEN OPQ@E
OQLLKNP B=?EHEP=PAO OPQ@AJPO PK =?DEARA PDAEN >AOP AJFKU PDAEN IA@E?=H LNKCN=I ATLANEAJ?A =J@
PDAEN =?=@AIE? FKQNJAU PK >A?KIEJC = IA@E?=H LN=?PEPEKJAN

3DA =?=@AIE? OQLLKNP LNKRE@A@ QJ@AN PDA LQNREAS KB PDA .c?A KB PDA 2PQ@AJP "=ENO EO =0 BKHHKSO

2QLLKNP PK OPQ@AJPO KJ ?=ILQO
?=@AIE? ?KQJOAHHEJC =J@ =@REOEJC

742., D=0 P=GAJ = LNK =?PERA =LLNK=?D PK LNKRE@A ?KQJOAHEJC PK PDA 2PQ@AJPO AINKHHA@ EJ NQ>= ?=ILC
?=@AIE? ?KQJOAHEJC ,AJPKNEJC LNKCN=| 3DA GAUO BA=PQNAO KB PDEO LNKCN=I =NA =0 BKHHKSO

$=?D OPQ@AJP EO =OOECJA@ = B=?QHPU IAJPKN =P PDA >ACEJJEJC KB PDA OAIAOPAN SDK SEHH CQE@A PDAI =J
OQLLKNP PDNKQCDKQP PDA OAIAOPAN

3DA IAJPKNO =NA OQ>FA?P PK ?D=JCA ARANU OAIAOPAN

3DA 2PQ@AJPO =NA NAMQENA@ PK IAAP PDAEN IAJPKNO BKN = |IEJEIQI KB PEIAO LAN IKJIPD KJ?A >ABKNA PDA 0Q
=J@ KJ?A =BPAN PDA OQEV
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#QNEJC PDA IAAPEJC PDA OPQ@AJPO ?=J @EO?QO0 R=NEKQO EOOQAO N=JCEJC BNKI SKNG HEBA >=H=J?A EJ IA
GAALEJC CKK@ DA=HPD PEIA I=J=CAIAJP =PPAJ@=J?A =LLNK=?D PKS=N@O AT=I0 HA=NJEJC PDA |I=PANE=H
NAOKQN?AO EILNKRAIAJP KB CN=@AO I=EJP=EJEJC ?KJOEOPAJ?U ?=NAAN CQE@=J?A AP?

2PQ@AJPO =NA NAMQENA@ PK NALKNP =@ @NAOO EOOQAO NAH=PA@ PK PDA HEREJC =J@ OPQ@UEJC EJ 742., P
EJ@ENA?PHU ="A?P PDAEN A@Q?=PEKJ =P 742.,

HH PDA EOOQAO DECDHECDPO KB PDA ?KJRANO=PEKJO KB PDA IAAPEJC =PPAJ@=J?A CN=@AO KQP?KIAO =J@
SEHH >A @K?QIAJPA@ EJ = BKNI=H S=U

(B =0OPQ@AJP SEODAO PK @EO?QOO0O I=PPANO SEPD OKIAKJA KPDAN PD=J PDAEN IAJPKN DA KN ODA I=U =LLNK="?|
#A=J KB |=0OE? 2?EAJ?AO KN #A=J KB 2PQ@AJP "=ENO

?=@AIE? $JD=J?AIAJP /NKCN=I /AAN 3QPKNEJC

3QPKNEJC EO K'ANA@ PK OPQ@AJPO EJ PDA BKNI KB /AAN PQPKNEJC $/ 3DA BKHHKSEJC =NA PDA GAU BA=PQN;
LNKCN=I

/AAN PQPKNO =NA IA@E?=H OPQ@AJPO SDK D=RA =HNA=@U ?KILHAPA@ = ?KQNOA KB OPQ@U =J@ D=RA @AIKJOI
I=OPANU KB PDA I=PANE=H >U K>P=EJEJC 'KJKNO KN -A=N 'KJKNO CN=@A @EOPEJ?PEKJ BKN PD=P ?KQNOA

3DA LAAN PQPKNO =OOEOP PDA OPQ@AJPO EJ PDA NAOLA?PERA OQ>FA?PO PDAU D=RA >AAJ =OOECJA@

3DA =OOEOP=J?A ?KQH@ >A EJ PDA BKNI KB IAJPKNEJC ?KJ?ALPQ=H HA=NJEJC PEIA I=J=CAIAJP IKJEPKNEJC PDA
OPQ@EAO ?KI@Q?PEJC = CNKQL @EO?QOOEKJ AP?

3DA @QN=PEKJ KB IAJPKNEJC DKQNO =J@ PULA KB IAJPKNEJC SEHH >A NA?KN@A@ BKN A=?D OAOOEKJ
2PQ@AJPO ?=J =R=EH =@@EPEKJ=H PQPKNEJC BNKI PDAEN LAANO
/INKOLA?PERA LAAN PQPKNO D=RA PK OQ>IEP PDAEN =LLHE?=PEKJ BKNI PK PDA .c?A KB PDA 2PQ@AJP ="=ENO

3DA LKOEPEKJ BKN LAAN PQPKNEJC SEHH >A aHHA@ >=0A@ KJ PDA ?KILAPAJ?U KB PDA =LLHE?=JPO 3DA LKOEPE
=S=N@A@ PK PDA IANEPKNEKQO =LLHE?=JPO

?=@AIE? INK>=PEKJ /INKCN=|

3DA OPQ@AJPO SDK D=RA LANBKNIA@ LKKNHU =J@ D=RA B=EHA@ =?=@AIE?=HHU =NA LQP QJ@AN =?=@AIE? LNK
LNKCN=I 3DA OPQ@AJPO QJ@AN =?=@AIE? LNK>=PEKJ =NA NAMQENA@ PK BKHHKS PDA EJOPNQ?PEKJO =0 OP=F

,AAP SEPD ?=@AIE? @REOKN ,AJPKN =P HA=OP PSE?A = IKJPD
2Q>IEP = SNEPPAJ NAIA@E=PEKJ LH=J @AP=EHEJC DKS UKQ SEHH EILNKRA UKQN LANBKNI=J?A
,AAP SEPD EJ@ERE@Q=H LNKBAOOKNO KJ?A LAN SAAG

2Q>IEP PK PDA /NKIKPEKJO "KIIEPPAA =P PDA ?KJ?HQOEKJ KB PDA OAIAOPAN = SNEPPAJ NAMQAOP PD=P PDA =?=(
LNK>=PEKJ >A PANIEJ=PA@ @AP=EHEJC PDA NA=OKJO BKN OQ?D

,=EJP=EJ = IEJEIQI KB =PPAJ@=J?A
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3DA LNKCNAOO KB =JU OPQ@AJP KJ =?=@AIE? LNK>=PEKJ EO OPNE?PHU IKIEPKNA@ =J@ PDA OPALO =NA P=GAJ:
EJPANR=HO PK NAIA@E=PA EB BKQJ@ EJ=LLNKLNE=PA

/ANOKJ=H ?KQJOAHHEJC

+E?AJOA@ LOU?DKHKCEOP LNKRE@A ?KJa@AJPE=H LANOKJ=H ?KQJOAHEJC "KQJOAHEJC EO LNKRE@A@ SEPD¥
IA@E?=H OPQ@AJP =J@ K'ANO >KPD ODKNP =J@ HKJC PANI PDAN=LU PK |=J=CA =J@ ?KLA SEPD PDA ?D=HHAJCAC
HERAO =J@ OQLLKNP PDAEN LANOKJ=H =J@ LNKBAOOEKJ=H OQ??A00 (J=@@EPEKJ ,# OPQ@AJPO ?=J >A NABAN
IAAP SEPD PDA HK?=H LOU?DE=PNEOP BNAA KB ?D=NCA EJ ?KJFQJ?PEKJ SEPD EJOQN=J?A 95 ?KRAN=CA EB EF
IA@E?=PEKJ I=U >A =J =LLNKLNE=PA ?KQNOA KB PNA=PIAJP 2PNE?P @EO?NAPEKJ EO I=EJP=EJA@ NAC=N@EJC =}
NAH=PA@ PK PDA LANOKJ=H ?KQJOAHHEJC =J@ JK @=P=EO OKQCDP >U PDA O?DKKH KN OD=NA@ >U PDA ?KQJO.

/HA=OA NABAN PK 2PQ@AJP 6AHHJAOO 2A?PEKJ BKN BQNPDAN EJBKNI=PEKJ

/KHE?U KJ 2AL=N=PEKJ KB 2PQ@AJP 'A=HPD 2ANRE?AO =J@ ?=@AIE? $R=HQ=PEKJ

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 742., EO ?KIIEPPA@ PK AJOQNEJC PD=P =HH IA@QE?=H OPQ@AJPO D=l
PK ?KJa@AJPE=H DA=HPD LOU?DE=PNE? =J@ LOU?DKHKCE?=H OANRE?AO SEPDKQP NEOG KB =?=@AIE? ?KJbE?F

HH OAJOEPERA DA=HPD OANRE?AO EJ?HQ@EJC >QP JKP HEIEPA@ PK LOU?DKHKCE?=H ?KQJOAHEJC LOU?DE=P
QOA OQLLKNP =J@ I1=J=CAIAJP KB LANOKJ=H DA=HPD ?KJ?ANJO =NA LNKRE@A@ >U HE?AJOA@ DA=HPD?=NA LNK
SDK =NA EJ@ALAJ@AJP KB PDA IA@E?=H O?DKKH[O =?=@AIE? =J@ =@I|EJEOPN=PERA OPNQ?PQNA 3DAOA LNKRE
AILHKUAAO KB 742., EJ =JU =?=@AIE? AR=HQ=PERA KN @A?EOEKJ I=GEJC ?=L=?EPU

3K I=EJP=EJ OPNE?P ?KJa@AJPE=HEPU =J@ LNARAJP ?KJbE?PO KB EJPANAOP

A 'A=HPD?=NA LNKRE@ANO @AHERANEJC OAJOEPERA OANRE?AO PK OPQ@AJPO OD=HH JKP L=NPE?EL=PA EJ -
=OOAOOIAJP EJ?HQ@EJC =?=@AIE? AR=HQ=PEKJ CN=@EJC ?HEJE?=H LANBKNI=J?A NAREASO KN ?KILAPAJ’
=OOAOOIAIPO

A 2Q7D LNKRE@ANO OD=HH JKP OANRA KJ ?KIIEPPAAO KN >K@EAO NAOLKJOE>HA BKN OPQ@AJP LNKIKPEKJ N
@EO?ELHEJ=NU =?PEKJ KN CN=@Q=PEKJ @A?EOEKJO EJ?HQ@EJC >QP JKP HEIEPA@ PK /NKIKPEKJO =J@ /N
"KIIEPPAAO KN AMQER=HAJP >K@EAO

A 742, B=?QHPU IAI>ANO =J@ AR=HQ=PKNO OD=HH JKP D=RA =??A00 PK =JU EJ@ERE@Q=H OPQ@AJP DA=HPC
?2KQJOAHEJC EJBKNI=PEKJ AT?ALP SDANA @EO?HKOQNA EO NAMQENA@ >U H=S KN =QPDKNEVA@ EJ SNEPE
OPQ@AJP

A HH LANOKJ=H DA=HPD EJBKNI=PEKJ EJ?HQ@EJC PDA E@AJPEPU KB OPQ@AJPO QPEHEVEJC OQ?D OANRE?/
OPNE?PHU ?KJa@AJPE=H =)@ I=EJP=EJA@ OKHAHU >U PDA ATPANJ=H LNKRE@AN EJ =2?KN@=J?A SEPD =LLF
LNKBAOOEKJ=H =J@ HAC=H OP=J@=N@O

2PQ@AJPO I1=U =??A00 PDAOA OANRE?AO @ENA?PHU KN PDNKQCD NABANN=H IA?D=JEOIO B=?EHEP=PA@ >U PDA
"=ENO P JK PEIA SEHH OAAGEJC KN NA?AEREJC DA=HPD KN ?KQJOAHEJC OANRE?AO D=RA =JU EIL=?P KJ = OPQQ@
=?=@AIE? OP=J@EJC AR=HQ=PEKJ KN LNKCNAOOEKJ SEPDEJ PDA LNKCN-=|

I 2QLLKNP PK OPQ@AJPO K™ ?=ILQO 2QLLKNP PK ,A@ +A=RAKB >0AJ?A +. OPQ@AJPO

6A NA?KCJIEVA PD=P HA=NJEJC R=0P =IKQJP KB I=PANE=H ?=J LNAOAJP @Ec?QHPEAO BKN I=JU OPQ@AJPO L=NPE
SDAJ PDAU aJEOD PDAEN ,# LNKCN=I=J@ CK >=?G DKIAO 742., PDANABKNA OAAGO PK OQLLKNP PDA OPQ@AJPO |
LNK=?PERA I=JJAN $=?D OPQ@AJP EO =OOECJA@ PK = B=?QHPU IAJPKN ,AJPKN OANRA =0 LKEJP KB ?KJP=?P BKN
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KB =HH =?=@AIE? I=PPANO NAH=PA@ PK PDA OPQ@AJP ,AJPKNO =NA OQ>FA?PO ATLANPO KN =J@ 42,+$ PQPKNC
OPQ@AJPO AEPDAN >U KNC=JEVEJC = SA>EJ=N KN >U OAPPEJC QL = KJA KJ KJA NAREAS OAOOEKJO SEPD PDA OC
,AJPKNO =HOK BKHHKS QL SEPD PDA OPQ@AJPO KJ = NACQH=N >=0OEO =J@ PDA OPQ@AJPO =NA NAMQENA@ PK'I
PDA ?KIIQJE?=PEKJO I=@A

3DA OQLLKNP K'ANA@ PK PDA OPQ@AJPO K ?=ILQO =NA =0 BKHHKSO
+A=NJEJC OPN=PACEAO

A LLNKLNE=PA NAOKQN?AO
N $A?PERA QOA KB MQAOPEKJ >=JGO
A ?PERA HA=NJEJC OPN=PACEAO

3EIA 1=J=CAIAJP

A "NA=PEJC NA=HEOPE? =J@ EJ@ERE@Q=HEVA@ OPQ@U LH=JO
~  LLNKLNE=PA PEIA =HHK?=PEKJ BKN =?PERA HA=NJEJC =J@ NAREAS

3A0P P=GEJC OGEHHO

N IN=?PE?A AT=I OPN=PACEAO
N %AA@>=?G KJ LN=?PE?A AT=1O

,=EJP=EJEJC SAHHJAOO

N ,=J=CAIAJP KB LANBKNI=J?A =JTEAPU

2PNAOO I=J=CAIAJP OGEHHO

A "KI?AIPN=PEKJ =J@ IKPER=PEKJ OPN=PACEAO
A INARAJPEJC >QNJKQP

>

3N=EJEJCO =NA LNKRE@A@ PK PDA OPQ@AJPO RE= LDKJA ?=HHO =J@ B=?APEIA OGULA NA=0 KB SA=GJAOO =N
>=0A@ KJ PDAEN -1,$ O?KNAO OPQ@AJP ?=J NAMQAOP BNKI PDA 42,+$ PQPKNO KN OQ>FA?P ATLANPO =JU KB PD
BKHHKSEJC

A JA KJ KIA NAREAS OAOOEKJO

A &NKQL SA>EJ=NO

A %KNIQH=PEJC =J EJ@ERE@Q=HEVA@ OPQ@U LH=J LNAL=N=PKNU O?DA@QHA >=0A@ KJ PDA O?KNAO SA=C
EILNKRAIAJP =J@ DECD UEAH@ PKLE?0

A OOAOOIAJP KB AT=I LNAL=NA@JAOO

%KHHKSEJC QL SEPD OPQ@AJPO K™ ?=ILQO

JU NAIKPA OPQ@AJP EO BKHHKSA@ QL KJ = NACQH=N >=0EO

3DA ?KIIQJE?=PEKJ EO @KJA RE= A I=EH

3DA A I=EH EO OAJP KQP PK PDA OPQ@AJP SDK =NA JKP EJ PKQ?D SEPD PDA O?DKKH =P NACQH=N EJPANR=H

(B PDA OPQ@AJP @KAO JKP NAOLKJ@ PK PDA Al=EH PDAJ PDA B=?QHPU ?KJP=?PO PDA OPQ@AJP RE= PDA LL

(B PDA OPQ@AJP @KAO JKP NAOLKJ@ PK PDA LDKJA ?=HHO PDAJ PDA B=?QHPU SEHH HA=RA = RKE?A IAOO=(

A 3DA OPQ@AJPO =NA ATLA?PA@ PK NAOLKJ@ =JU 0Q?D ?KIIQJE?=PEKJO I=@A >U PDA O?DKKH B=?QHPU PK |
PK PDAI

>

>

> >
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" 2QLLKNP PK "HEJE?=H OPQ@AJPO

742., "HEJE?=H |Q@@U /NKCN=|

3DEO LNKCN=I EO >AEJC OAP EJ LH=?A BKN PDA JAS OPQ@AJPO =P 7=REAN 4JERANOEPU OPALLEJC EJPK PDAEN °
3DEO =\OPQ@AJP DAHLEJC OPQ@AJPO] PULA KB LNKCN=I SDE?D SEHH ?KJOEOP KB IAJPKNO OPQ@AJPO SDK D=
KN =NA =HIKOP @KJA PDAEN ?HEJE?=H ?KNA NKP=PEKJO =J@ SEHH >A BKN OPQ@AJPO OP=NPEJC PDAEN ?HEJE"~

'KS SEHH PDEO SKNG

2PQ@AJPO SEHH AEPDAN ?DKKOA PDAEN NAOLA?PA@ IAJPKN .1 ?=J >A =OOECJA@ = IAJPKN >=0OA@ KJ PDA NKP=F
HK?=PEKJ DKOLEP=H LNA?ALPKNO OK PDA IAJPKNO ?=J LNKRE@A QOABQH EJBKNI=PEKJ PK DAHL PDA OPQ@AJ
L=NPE?QH=N NKP=PEKJ

"NEPANE= PK >A?KIA = IAJPKN

,QOP D=RA aJEODA@ ++ ?KNA NKP=PEKJO

,QOP >A SEHHEJC PK @A@E?=PA IEJEIQI KB DNO PK = OPQ@AJP @QNEJC A=?D ?KNA NKP=PEKJ
,QOP >A EJ CKK@ =?=@AIE? OP=J@EJC =J@ OPQ@AJP =P 742.,

CNAA PK LNKRE@A DKJAOP QOABQH PELO =J@ PNE?GO PK DAHL PDA OPQ@AJP AT?AH

$=?D IAJPKN SEHH >A =OOECJA@ QL PK I=TEIQI OPQ@AJPO =P = PEIA

,AIJPKN #QPEAO

IA =J DKJAOP BNEAJ@ PK PDA OPQ@AJP

INKRE@A QOABQH PELO =J@ PNE?GO PK DAHL PDA OPQ@AJP LANBKNI SAHH @QNEJC PDA NKP=PEKJ
INKRE@A EJBKNI=PEKJ NAC=N@EJC OPQ@U I=PANE=H PK >A QOA@ BKN PDA NKP=PEKJ

2?DA@QHA 1AAPEJC LAN NKP=PEKJ >ABKNA OP=NP KB ?KNA NKP=PEKJ ,E@ NKP=PEKJ -A=N AJ@ NKP=PEKJ
PDA OPQ@AJP NAMQENAO =OOEOP=J?A

"=J DKOP IKNA IAAPEJCO >=0A@ KJ =R=EH=>EHEPU =J@ JAA@ KB OPQ@AJP =R=EH=>EHEPU KB IAJPKN

"NEPANE= BKN OPQ@AJPO

-AS ?HEJE?=H OPQ@AJPO ,AJPKNO SEHH >A LE?GA@ =OOECJA@ AEPDAN LNEKN PK KN @QNEJC (, %, NKP=PEKJ
OPQ@AJP D=0 = PAJP=PERA O?DA@QHA
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2PQ@AJPO

/HA=OA QI@ANOP=J@ PD=P PDA IAJPKNO =NA LQP EJ LH=?A PK CQE@A UKQ =J@ =JOSAN UKQN MQAOPEKJO =0 P!
NA?AJPHU CKJA PDNKQCD PDA O=IA LNK?AOO *AAL EJIEJ@ A=?D OPQ@AJP[O ATLANEAJ?A EO @E ANAJP A=?D O
OPQ@U D=>EPO =NA @E ANAJP DKSARAN PDA I=PANE=H EO PDA O=IA 3DA IAJPKNO SEHH LNKRE@A UKQ SEPD E.
UKQ @K JKP D=RA PK CK OA=N?DEJC KJ CKKCHA =J@ =0G KPDAN OPQ@AJPO BKN DAHL /HA=0OA >A NAOLA?PBQH
=JKPDAN =J@ KB A=?D KPDANO PEIA

2APPEJC QL =LLKEJPIAJPO
LLKEJPIAJPO SEHH >A OAP QL PDNKQCD AlI=EH =@@NAOO KJ &KKCHA ?=HAJ@=N
$=?D OPQ@AJP =J@ ,AJPKN EO NAOLKJOE>HA BKN ?KKN@EJ=PEJC PDA >AOP PEIA OQEP=>HA BKN >KPD

"KJP=?P PDNKQCD SD=PO=LL OGULA B=?APEIA /NABANNA@ IAPDK@ ?=J >A @A?E@A@ KJ?A =OOECJA@ = IAJPKN

"-3"3
c?A KB 2PQ@AJP “=ENO

#N 2=>EJ *QI=N 1=J=>D=P #A=J KB 2PQ@AJP "=ENSEJI@ TQOKI ?KI

%KN OPQ@AJPO K’ ?=ILQO

#N 2=>EJ *QI=N 1=J=>D=P #A=J KB 2PQ@AJP "=ENGEJI@ TQOKI ?KI|

,O 8RAPPA =H 1ACEOPN=N 742., NQ*==H TQOKI ?KI

%KN OPQ@AJPO EJ ?HEJE?=H NKP=PEKJO

#N DI=@ >=VE@ #A=J KB "HEJE?=H 2?EAI2AVE@|@ TQOKI ?KI|

?=@AIE? 2QLLKNP /NKCN=I BKN +. OPQ@AJPO

"#$,("24//.13/1.&1 ,

(-31.#4"3(.-

3DA ?=@AIE? 2QLLKNP /NKCN=I EO =J EJPACN=PA@ KNC=J OUOPAI >=OA@ EJPAN@EO?ELHEJ=NU ?KQNOAO KNC=
742., B=?QHPU OKHAHU BKN PDA LQNLKOA KB DAHLEJC KQN OPQ@AJPO SEPD ?D=HHAJCAO KJ L=OOEJC PDA !K=N
@AOECJA@ PK LNAL=NA =J@ AJD=J?A PDA OPQ@AJP[O GIKSHA@CA KB PDA BQJ@=IAJP=H ?KJ?ALPO KB PDA !=0OE
2?EAJ?AO EJ KN@AN PK OQ??AA@ EJ PDA "12$ =J@ KN 42,+$ 2PAL
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6A NA?KCJIEVA PD=P PDA =IKQJP KB I=PANE=H ?=J LNAOAJP @Ec?QHPEAO BKN OPQ@AJPO L=NPE?QH=NHU SDAJ |
PDAEN ,# LNKCN=I| =J@ CK >=?G DKIA BKN LNAL=N=PEKJ BKN "12$ =J@ KN 2PAL 3DANABKNA PDA ?=@AIE?
2QLLKNP /NKCN=I S=0 ?=NABQHHU @AOECJA@ PK LNKRE@A =?=@AIE? =OOEOP=J?A PK PDA OPQ@AJPO SDK D=R.
>ADEJ@ EJ PDAEN LNKCNAOO =J@ DAHL PDAI LNAL=NA BKN PDAEN "12$ =J@ KN 42,+$ 2PAL 3DA I=EJ BK?QO KB P
LNKCN=I EO PK LNKRE@A = PDNKQCD =J@ PDNKQCD OQLLKNP PK PDA OPQ@AJPO EJ AT=I LNAL=N=PEKJ =J@ AJ=>
?HA=N PDAEN "12$ =J@ KN 42,+$ 2PAL

3DA LNAL=N=PEKJ KB PDA "12$ =J@ KN 42,+$ 2PAL NAMQENAO = OPQ@AJP PK >A NECKNKQO >QP =P PDA O=|A PEI
IKNA Ac?EAJP =J@ QOA A’A?PERA OPN=PACEAO 2/ DAHLO PDA OPQ@AJPO PK =@=LP PDAEN OPQ@U =J@ LANOK.
=J@ SKNG KJ PDAEN PAOP P=GEJC OGEHHO PK PDA @AI=J@0 KB PDA "12$ =J@ KN 42,+$ 2PAL

2314"341% .43+(-$

3DA 2/ EO ?D=ENA@ >U 42,+$ PQPKNO SDK SKNG ?HKOAHU SEPD PDA OPQ@AJPO EJ Ol=HH CNKQLO KJA KJ KJA =
?H=00 6DANA ARAN @AAIA@ =LLNKLNE=PA OQ>FA?P ATLANPO =NA ?=HHA@ EJ BKN LNKRE@EJC 42,+$ >=0A@ ?K
L=NPE?QH=N OQ>FA?P =J@ KJ = L=NPE?QH=N PKLE? 3DEO I=U EJ?HQ@A PA=?DEJC PDA DECD UEAH@ PKLE?0 ?K.
@EO?QOO0EKJ KB PDA ?KIIKJ LNAOAJP=PEKJO =J@ ?HEJE?=H O?AJ=NEKO AP? 3DA OPQ@AJPO AINKHHA@ EJ 2/ S
=2?A00 PK PDA B=?QHPU =P =HH PEIAO B=?QHPU IAJPKNEJC =J@ EJ ?H=00 PQPKNEJC KB KRAN DKQNO @=EH|
OAOOEKJO =J@ EJPANIEPPAJP OQ>FA?P =J@ KN OUOPAI -1,$0 3DA LNKCN=I SEHH >A bATE>HA =J@ EJ@ERE@Q=F
OPQ@AJP[O JAA@O HH PDA OPQ@AJPO AINKHHA@ EJPK PDA 2/ =NA NAMQENA@ PK >A LNAOAJP EJ NQ>==J@
'KQOEJC QJPEH PDA ?KILHAPEKJ KB PDA LNKCN=I 2PQ@AJPO =NA JKP AHECE>HA PK P=GA 2/ EB PDAU @K JKP HE
DKQOEJC

2KIA KB PDA O=HEAJP BA=PQNAO KB PDA LNKCN=I| =NA

#QN=PEKJ X 3DA LNKCN=| EO @AOECJA@ BKN = LANEK@ KB IKJPDO
(J@ERE@Q=HEVA@ =?=@AIE? OQLLKNP =J@ IAJPKNEJC 3DA OPQ@AJPO =NA K'ANA@ EJ@ERE@Q=HEVA@ =’
OQLLKNP =J@ IAJPKNEJC BNKI PDA 42,+$ PQPKNO =J@ 2Q>FA?P ATLANPO
#E=CJIKOPE? (%., AT=I EJ PDA >ACEJJEJC KB PDA LNKCN=I @E=CJKOPE? (%., DAHLO KQN LNKCN=I
?KKN@EJ=PKNO =OOAQOO PDA JAA@O =J@ @Aa?EAJ?EAO KB PDA OPQ@AJPO =J@ AJ=>HAO PDAI PK SKNG EJ
EJ@ERE@Q=HEVA@ B=ODEKJ
3DA OPQ@AJPO SEHH >A CERAJ OQ>FA?PO >=0A@ LN=?PE?A -1,$[O OK PD=P PDAU ?=J SKNG KJ PDAEN SA=GA
3DEO =HOK DAHLO PDA LNKCN=| ?KKN@EJ=PKNO PK E@AJPEBU PDA SA=GAN =NA=0 KB PDA OPQ@AJPO
#=EHU @EO?QOOEKJ KJ 42,+$ MQAOPEKJO =J@ OPNQ?PQNA@ HA?PQNAO KJ DECD UEAH@ PKLE?O
%K?QOA@ CQE@=J?A KJ =Q@EPEJC KB ?H=00AO =J@ EJ DKQOA B=?QHPU OQLLKNP
2PAL NAREAS HA?PQNAO

IKIPD =??A00 PK *=LH=J 0 1=JG
2PQ@AJPO SDK O?KNA KN IKNA KJ PDA aJ=H *=LH=J 2EIQH=PA@ AT=I SEHH >A LNKIKPA@ PK ,A@ +. BKN =
LANEK@ KB IKJPDO EJ SDE?D PDA OPQ@AJP SEHH D2RAPBAIAR 2PQ@AJPO SDK O?KNA KN DECDAN
SEHH >A @AAIA@ =0 L=00 =J@ PDA OPQ@AJP SEHH >A?KIA AHECE>HA PK P=GA 42,+$ 2PAL

".,1.-$-32

3DA ?=@AIE? 2QLLKNP /NKCN=I K’ANO OQLLKNP PK PDA OPQ@AJPO EJ PDA BKHHKSEJC =NA=0O

+A=NJEJC OPN=PACEAO
LLNKLNE=PA NAOKQN?AO
$ A?PERA QOA KB MQAOPEKJ >=JGO
?PERA HA=NJEJC OPN=PACEAO
3EIA I=J=CAIAJP
"NA=PEJC NA=HEOPE? =J@ EJ@ERE@Q=HEVA@ OPQ@U LH=JO
LLNKLNE=PA PEIA =HHK?=PEKJ BKN =?PERA HA=NJEJC =J@ NAREAS
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3AOP P=GEJC OGEHHO
IN=?PE?A AT=| OPN=PACEAO
%AA@>=?G KJ LN=?PE?A AT=I0
,=EJP=EJEJC SAHHJAOO
,=J=CAIAJP KB LANBKNI=J?A =JTEAPU
2PNAOO I=J=CAIAJP OGEHHO
"KJ?AJPN=PEKJ =)@ IKPER=PEKJ OPN=PACEAO
INARAJPEJC >QNJKQP

"-3"3

,O 8RAPPA =H 1ACEOPN=N 742., NQx==H TQOKI ?KI

2PQ@AJP SAHHJAOO

-/ (1 &&(--

.QN IEOOEKJ =P PDA .c?A KB ,A@E?=H 2PQ@AJP "=ENO EO PK LNKRE@A ?KILNADAJOERA =J@ EJPACN=PA@ OQLLE
OANRE?AO PK IA@E?=H OPQ@AJPO PDNKQCD L=NPJANODELO SEPD PDA HK?=H aPJAOO ?HQ>0 KNC=JEV=PEKJO
=J@ DKOLEP=HO 6A =NA =J A"/A?PERA =J@ NAOLKJOERA PA=| SDK SKNG ?KHH=>KN=PERAHU PK AJOQNA KQN OPQ
SAHHJAOO =J@ LANOKJ=H 0Q??A00

#8472G; $SAFHE4A68

2PQ@AJPO ODKQH®@ D=RA = DA=HPD EJOQN=J?A LH=J OAL=N=PA BNKI PDA 95 SDE?D EO PDA LH=J LNKRE@A@ >L
&KRANJIAJP =BPAN PDA OPQ@AJP NAOE@AJ?U LANIEP EO NA?AERA@ O L=NP KB PDA ?QNNE?QHQI PDA OPQ@A.
NAMQENA@ PK =PPAJ@ ?HEJE?=H =J@ DKOLEP=H REOEPO SDANAEJ OPQ@AJPO SEHH >A ATLKOA@ PK L=PEAJPC
@EOA=OAO 'A=HPD EJOQN=J?A ?KRANO =JU OQ?D DKOLEP=H =?MQENA@ EJBA?PEKJO KN =JU KPDAN QJARAJPBC

95 NQ>= D=0 QJERANO=H DA=HPD ?KRAN=CA BKN EPO D=>EP=JPO OEJ?A =J@ S=0 PDA aNOP ?KQJPNU EJ PDA
KB PDA -APDANH=J@O PK D=RA OK 95 K’ANO ARANU>K@U SDK HERAO HAC=HHU EJ NQ>==??A00 PK MQ=HEPU C
6DAJ UKQ HERA EJ NQ>==J@ UKQ NA NACEOPNA@ EJ @A /KLQH=PEKJ 1ACEOPN=PEKJ "AJOQO UKQ =NA AJPEPH;/
HPDKQCD PDA 95 EO = I=J@=PKNU EJOQN=J?A EP OPEHH NAMQENAO UKQ PK NACEOPAN LANOKJ=HHU =P PDA 9
LNKKB KB EJOQN=J?A ?DKKOA UKQN B=IEHU @K?PKN LD=NI=?U =J@ @AJPEOP

%KN BQNPDAN @AP=EHO UKQ ?£JHHKOEHIS =VR =S EJ@QAT LDL AJ

'87<64? <F45<?<GL $AFHE4A68

3DA O?DKKH @KAO JKP NAMQENA IA@E?=H OPQ@AJPO PK LQN?D=0A @EO=>EHEPU EJOQN=J?A LKHE?EAO >QP ¢
NA?KIIAJ@ OQ7?D LKHE?EAO L=NPE?QH=NHU BKN PDKOA OPQ@AJPO SDK D=RA = B=IEHU 6A =NA NAMQENA@ PK L
PK OKQN?AO KB 0Q?D ?KRAN=CA BKN OPQ@AJPO 3DA HEOP >AHKS EO = ?KILEH=PEKJ KB EJOQNANO SDK SEHH L
KN CNKQL @EO=>EHEPU LKHE?EAOQO PK IA@E?=H OPQ@AJPO $=?D LKHE?U D=0 OHECDPHU @E "ANAJP ?KRAN=CA |
NAOPNE?PEKJO =J@ ?KOPO OK LHA=OA AR=HQ=PA PDAOA ?=NABQHHU PK OAHA?P PDA >AOP LKHE?U BKN EJ@EI
D=RA MQAOPEKJO =>KQP OQ?D LKHE?EAO LHA=0OA OAA PDA aJ=J?E=H ?KIJPNKHHAN

IANE?=J A@E?=H OOK?E=PEKJ 2PQ@AJP #EO=>EHEPU (J?KIA (JOQN=J?A

DPPL SSS =I=EJOQNA ?KI LNK@Q?PO @EO=>EHEPU LNKPA?PEKJ OPQ@AJP @EO=>EHEPU EJ?KIA EJOQN=J?A DPI!
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, ,A@ /HQO @R=JP=CA #EO=>EHEPU (J?KIA (JOQN=J?A BKN ,A@E?=H 2PQ@AJPO

DPPL IA@LHQO=@R=JP=CA ?KI

#K?PKN #EO=>EHEPU

DPPL SSS @K?PKN@EO=>EHEPU ?KI EJOQN=J?A IA@E?=H OPQ@AJP

-GH78AG I<GA8FF

I<GA8BFF 68AGS8E

742., D=0 OP=PA KB PDA =NP @KNIEPKNEAO SEPD >=0GAP>=HH ?KQNP OSEIIEJC LKKH PAJJEO ?KQNP RKHHAU>=
CKHB =J@ CUIJ=0OEQI

742., EO =HOK =cHE=PA@ SEPD =/NER=PA &UI EJ NQ>= SDE?D EO =??A00E>HA PK OPQ@AJPO =P @EO?KQJPA@ L
CUI =HOK D=0 =J EJ>QEHP =OGAP>=HH ?KQNP 9QI>= ?AJPAN 'KTEJC =J@ "NKOO aP ?AJPANO 3DA OPQ@AJPO ?=.
PK EJ@QHCA EJ aPJAOO LNKCN=I >=OA@ KJ PDAEN LNABANAJ?AO

3B:4 ?H5
8KC=?HQ>EO = OPQ@AJP ?HQ> NQJ >U PDA 2& PK OQLLKNP OPQ@AJPO EJPANAOPA@ EJ HA=NJEJC =J@ LN=?PE
)G;8EF

NQ>=>AEJC =J EOH=J@ SEPD O?AJE? >A=QPU PDA OPQ@AJPO >=0OA@ KJ PDAEN EJPANAOPO ?=J =HOK ?DKKOA |
PDAIOAHRAO EJ OARAN=H S=PAN OLKNPO !=OA@ KJ PDA ATLANPEOA =J@ EJPANAOPO PDA OPQ@AJPO ?=J P=GA
OA= @EREJC OSEIIEJC AP?

NQ>= =HOK D=0 = FKCCEJC PN=?G SDE?D EO KJ PDA >A=?DBNKJP =J@ EJ ?HKOA LNKTEIEPU PK PDA O?DKKH

$AGE4@HE4? FCBEGF 6B@C8G<G<BA
742., DKOPO EJPN=IQN=H BKKP>=HH I=P?D =JJQ=HHU EJ KN@AN PK LNKIKPA aPJAOO =IKJCOP PDA OPQ@AJPO =J@
B=?QHPU

*8EFBA4? *FL6;B?B:<64?76BHAF87<A:

+E?AJOA@ LOU?DKHKCEOP LNKRE@A ?KJa@AJPE=H =J@ LANOKJ=H ?KQJOAHEJC "KQJOAHEJC EO LNKRE@A@ P!
SEPDKQP =JU =@@EPEKJ=H ?KOP =J@ K’ANO >KPD ODKNP =J@ HKJC PANI PDAN=LU PK I=J=CA =J@ ?KLA SEPD PD
?D=HHAJCAO EJ PDAEN HERAO =J@ OQLLKNP PDAEN LANOKJ=H =J@ LNKBAOOEKJ=H OQ??A00 "KQJOAHEJC EO L
CAJAN=H =0 SAHH OK?E=H =J@ LANOKJ=H EOOQAO (OOQAO NAC=N@EJC PK PDA HEREJC =J@ =@FQOPIAJP PK PI
LANOKJ=H I=PPANO OPNAOQOO I=J=CAIAJP AP? =NA @EO?QOOA@ SEPD PDA OPQ@AJPO

(J=@@EPEKJ ,# OPQ@AJPO ?=J >A NABANNA@ PK =J@ IAAP SEPD PDA HK?=H LOU?DE=PNEOP BNAA KB ?D=NCA |
SEPD EJOQN=J?A 95 ?KRAN=CA EB EP =LLA=NO PD=P IA@E?=PEKJ I=U >A =J =LLNKLNE=PA ?KQNOA KB PNA=PIAJ!

2PNE?P @EO?NAPEKJ EO I=EJP=EJA@ NAC=N@EJC =HH I=PPANO NAH=PA@ PK PDA LANOKJ=H ?KQJOAHEJC =J@ L
?KIOQHP=PEKJ =J@ JK @=P= EO OKQCDP >U PDA O?DKKH KN OD=NA@ >U PDA ?KQJOAHKNO
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3DA ?KQJOAHKNO REOEP PDA ?=ILQO BKN = IEJEIQI KB @=UO LAN SAAG >APSAAJ /,PK /, (J=@@EPEKJ PDA
OPQ@AJPO ?=J NAMQAOP =J =LLKEJPIAJP KJ = JAA@ >=0OEO 2PQ@AJPO ?=J IAAP PDA ?KQJOAHKNO EJ PDAEN Kc?.
PDAOA PEIAO

).
)Q68 B9 -GH78AG O4<EF

#N 2=>EJ 1=J=>D=P#A=J KB 2PQ@AJP =EN@5<A@7KHFB@ 6B@
IBE CBEFBA47? CFL6;B?B:<64? 6BHAF87<A:

,O #E=J=" 6ARAN 2=H?A@K2 O=H?A@K TQOKI ?KI@ O=H?A@K IEJ@LHQO =S

+E>N=NU 1AOKQN?AQO

O OPQ@AJPO KB 742., UKQ SEHH D=RA =??A00 PK +E>N=NU 1AOKQN?AO RE= PDA 2PQ@AJP /KNP=H (/ N=JCA
IAPDK@O HHPDAOA NAOKQN?AO =NA KJHU =R=EH=>HA PK UKQ =0 = OPQ@AJP 3DAU =NA JKP =HHKSA@ PK >A OC
EJ?HQ@EJC KPDAN OPQ@AJPO 2PQ@AJPO SDK @K JKP =@DANA PK PDAOA NQHAO SEHH >A @EOIEOOA@ BI
EIIA@E=PAHU

+E>N=NU /KHE?U BKN IKNNKSEJC IKKGO

HH OPQ@AJPO EJ CKK@ OP=J@EJC I=U >KNNKS >KKGO BNKI PDA HE>N=NU
IKKGO ?=J >A >KNNKSA@ BKN = PSK SAAG EJEPE=H HK=J LANEK@
IKKGO I=U >A NAJASA@ QL PK PSK PEIAO =PKP=H KB SAAGO EB JK KPDAN L=PNKJO S=JP PDA >KKG

N (B = OPQ@AJP NAMQAOPO = >KKG ?QNNAJPHU ?DA?GA@ KQP PK =JKPDAN PDA >KKG ?=J >A NA?=HHA@ KJ
\1AJAS=H /ANEK@ ] 3DEO IA=JO PDA OPQ@AJP SEPD PDA >KKG D=0 @=UO PK NAPQNJ PDA EPAI
A IKKGO ?DA?GA@ KQP EJ PDA EJEPE=H \+K=J /ANEK@] ?=JJKP >A NA?=HHA@

HH OPQ@AJPO =NA NAOLKJOE>HA BKN PDA EPAIO ?DA?GA@ KQP PK PDAI (B =J EPAI EO KRAN@QA JKF
KNNAPQNJA@ @=I=CA@ OPQ@AJPO >A=N PDA aJ=J?E=H NAOLKJOE>EHEPU

+E>N=NU /KHE?U BKN .RAN@QA 'KKGO
3DA LNK?AOO BKN @A=HEJC SEPD OPQ@AJPO SEPD KRAN@QA KN HKOP >KKGO SEHH >A =O BKHHKSO

2PQ@AJPO D=RA = @=U CN=?A LANEK@ PK NAPQNJ >KKGO

.JPDA PD @=U OPQ@AJPO SEHH >A ?D=NCA@ = @=U QJPEH PDA >KKG EO NAPQNJA@

2PQ@AJPO SDK D=RA HKOP = >KKG SEHH >A ?D=NCA@ PDA BQHH LNE?A KB PDA >KKG LHQO ODELLEJC

BPAN = IKJPD KRAN@QA PDA >KKG SEHH >A ?KJOE@ANA@ ZHKOP] =J@ OPQ@AJPO SEHH >A ?D=NCA@ PDA
>KKG LHQO ODELLEJC
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2PQ@AJPO SDK D=RA >KKGO = IKJPD KRAN@QA SEHH >A >=JJA@ BNKI >KNNKSEJC >KKGO BKN PDA NAO!
OAIAOPAN =J@ KN PDA BKHHKSEJC OAIAOPAN

P PDA AJ@ KB PDA OAIAOPAN QJINAPQNJA@ >KKGO KJ = OPQ@AJP =??KQJP PD=P D=RA JKP >AAJ ?DA?GA@
H=0OP @=U KB aJ=HO >U =I| SEHH >A ?D=NCA@ PDA BQHH LNE?A KB PDA >KKG LHQO ODELLEJC PK PDA OPQ(
NAC=N@HAOO KB >AEJC OHECDPHU KN CNKOOHU KRAN@QA

742., -APSKNG #KI=EJ /IKHE?EAO

(JPAJPEKJ=HHU EJPANBANEJC SEPD JKNI=H KLAN=PEKJ KB PDA JAPSKNG EJ?HQ@EJC PDA LNKL=C=PEKJ KB ?KILC
KN OQOP=EJA@ DECD RKHQIA JAPSKNG PN=c? SDE?D 0Q>0P=JPE=HHU DEJ@ANO KPDANO EJ PDAEN QOA KB PDA
OPNE?PHU LNKDE>EPA@

$T=ILHAO SKQH@ >A

N #KSIJHK=@EJKREAO 4LHK=@EJEBKATPANJ=H OANRAN

N #KSIHK=@EJGOE? A4LHK=@EJEKATPANJ=BANRAN

N #KSIHK=@EJC =JU OKBPS=NA KN AHA2PIRKJE?

N ALHK=@EJC @KSJHK=@EJC KN KPDANSEOA PN=JOIEPPEJC ?KIIAN?E=H OKBPS=NA KN ?KLUNECDPA@ I=PANE
REKH=PEKJ KB EPO ?KLUNECDP

40EJC PDA (JPANJAP BKN C=I>HEJC KN EHHAC=H =?PEREPEAO

40EJC PDA (JPANJAP BKN KJ HEJA C=IA

40EJC PDA (JPN=JAP :+ -; BKN KJ HEJA

N BE@AK OPNA=IEJC 3KNNAJP QO=CA $P?_

>

> >

(B UKQ =NA =S=NA KB = LKPAJPE=H EJ=LLNKLNE=PA QOA LHA=0A @ENA?P FEZOEIBKN PPEXIIKRKI

,=J=CAIAJP SEHH ?=NABQHHU EJRAOPEC=PA LKPAJPE=H REKH=PEKJO >ABKNA P=GEJC =?PEKJ #ALAJ@EJC QLKJ
PDA REKH=PEKJ =J@ PDA DEOPKNU KB PDA =??KQJP EJRKHRA@ 1=J=CAIAJP I=U P=GA =JU NA=OKJ=>HA @EO?ELH
=?PEKJ EJ?HQ@EJC >QP JKP HEIEPA@ PK KJA KN IKNA KB PGARBERKHXSEJC

A (O0Q=J?A KB = RAN>=H KN SNEPPAJ S=NJEJC
A 2QOLAJOEKJ KB PDA K'AJ@EJC =??KQJP

3DA 4JERANOEPU NAOANRAO PDA NECDP PK P=GA =JU @EO?ELHEJ=NU =?PEKJ =C=EJOP =JU REKH=PKNO

JA ?=RA=P EB UKQ =NA\?=QCDP] EJ PDA =?P KB REKH=PEJC PDA =>KRA LNK?A@QNA UKQN (JPANJAP =??A00 SEH
=QPKI=PE?=HHU >A OQOLAJ@A@ JKPEa?=PEKJ SEHH >A OAJP PK PDA =@IEJEOPN=PEKJ =J@ PDA #A=J KB 2PQ@A

(B =BPAN = KJA OAIAOPAN OQOLAJOEKJ = REKH=PEKJ KJ?A =C=EJ K??QNO OQOLAJOEKJ SEHH >A LANI=JAJP BKN |
NAI=EJ@AN KB PEIA EJ NQ>=

&AJAN=H 1QHAO 1AC=N@EJC ??ALP=>HA -APSKNG 40A

4JERANOEPU LNKRE@A@ (JPANJAP (JPN=JAP =J@ A ,=EH LNEREHACAO HEGA ?KILQPAN OUOPAIO =J@ JAPSKNGO
?KIOE@ANA@ QIJERANOEPU NAOKQN?AO =J@ =NA EJPAJ@A@ PK >A QOA@ BKN A@Q?=PEKJ=H LQNLKOAO KJHU
>A =S=NA PD=P QO=CA EO IKJEPKNA@ BKN QJQOQ=H =?PEREPU

#=P= 6=ERAN %KNI

3DA OPQ@AJP DANA>U CN=JPO LANIEOOEKJ PK 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA PK OPKNA =J@ LNK?A
@=P==J@ OAJOEPERA LANOKJ=H @=P= EJ = I=JJAN =LLNKLNE=PA PK PDA ?KJPEJQ=J?A =J@ LNKCNAOOEKJ KB U |
A@Q?=PEKJ 3DA OPQ@AJP =??ALPO PD=P 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA SEHH JKP =>QOA PDEO EJE
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OPQ@AJP =??ALPO PD=P 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA SEHH JKP PN=JOBAN PDEO EJBKNI=PEKJ PK
SEPDKQP PDAEN SNEPPAJ LANIEOOEKJ 3DA OPQ@AJP =??ALPO PD=P >U NAMQAOPEJC ?KLEAO KB PDAEN OPQ@/
>A OAJP PK PDEN@ L=NPEAO 0OQ?D =0 KPDAN IA@E?=H A@Q?=PEKJ AOP=>HEODIAJPO KN PDA $"%,& PDA OPQ@A
LANIEOOEKJ BKN 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA PK PN=JOBAN @=P= NAH=PEJC PK PDAI PK PDEN@ L:
OPQ@AJP =??ALPO PD=P 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA SEHH OPKNA LANOKJ=H =J@ OAJOEPERA LA
NA=OKJ=>HA LANEK@ KB PEIA BKHHKSEJC PDAEN @AL=NPQNA BNKI PDA 2?DKKH =J@ PD=P PDAEN LDKPKCN=LDO
BKN ?KJPEJQA@ =@R=J?AIAJP KB PDA 4JERANOEPU

%=?EHEPEAO +=>0

J ?=ILQO SA D=RA =J J=PKIU H=> DEOPKHKCU H=> =J@ = >EK?DAIEOPNU H=> =R=EH=>HA PK PDA OPQ@A.
LN=?PE?=H&DA =J=PKIU H=> D=0 =HH PDA JA?AOO0=NU O=ILHAO LH=OPEJ=PA@ BQHH ?=@=RAN LNKOA?PA@
OLA?EIAJO =J@ =J =J=PKI=CA P=>HA PK LNKRE@A = OP=PA KB PDA 30 B=HEBRGAL=NPIAIP =HOK D=0
OARAN=H ?=@=RANO =R=EH=>HA =P PDA DKOLEP=H IKNCQA BBN '@BEOABCEKI-> EO =?PERAHU QOA@ >U >KP
LNAIA@ =@ IA@E?=H OPQ@AJPO BKN DEOPKHKCU =J@ IE?NK>ERAKGCRAHIGEMAD?KLAO =J ATPAJOERA
?KHHA?PEKJ KB OHE@AO =R=EH=>HA PK PDA OPQ@AJPO =J@ =HOK QOA PDA H=NCA ?KHHA?PEKJ KB OHE@AO P
=J=PKI=CA P=>HA 3DANA EO =HOK = ?=IAN= =J@ LNKFA?PKN =R=EH=>HA BKN @AIKJOPN=BERIQIHRANDEPU
=HOK FQOP NA?AJPHU QL@=PA@ PDA 'EK?DAIEOPNU H=> SDE?D EO OA?PEKJA@ =0 SAP H=>=NA= RENPQ=H H=>:
=J@ OPANEHA OA?PEKJ 3DA ,E?NK>EKHKCU =J@ OPANEHA OA?PEKJO =NA BKN PDKOA ,E?NK>EKHKCU OAOOE
>EK?DAIE?=H AMQELIAJPO =J@ =QPK?H=REJC =J@ DAJ?A JAA@ PK >A ?KI@Q?PA@ EJ PDA |EK?DAIEOPNU H=>

lQHAO =J@ 1ACQH=PEKJO BKN PDA +=>KN=PKNU

-ARAN SKNG =HKJA EJ PDA H=>KN=PKNU SEPDKQP LANIEOOEKJ =J@ LNEKN GJKSHA@CA KB PDA EJOPNQ?PK}

A #K JKP AJC=CA EJ NKS@U LH=UBQH KN QJLNKBAOOEKJ=H =?PEREPEAO EJ PDA H=>KN=PKNU 3DEO EJ?H
@EONAOLA?PBQH KB UKQN EJOPNQ?PKN KN ?H=00I=PAO

A 2PQ@AJPO ODKQH@ S=0D D=J@O PDKNKQCDHU =BPAN aNOP AJPANEJC PDA H=> =J@ >ABKNA HA=REJC PDA

A -ARAN A=P ?DAS CQI KN @NEJG =JUPDEJC EJ PDA H=>KN=PKNU SEPDKQP ATLHE?EP LANIEOOEKJ BNKI PDA E

A 6DAJ @KEJC >K@U bQE@ H=>0 SKNG OQNB=?A0 IQOP >A @EOEJBA?PA@ =P PDA >ACEJJEJC =J@ AJ@ KB PD;
%KHHKSEJC @EOOA?PEKJO SKNG OQNB=?A0 IQOP >A ?HA=JA@ SEPD =H?KDKH

A 6A=N =LLNKLNE=PA ?HKPDEJC =P =HH PEIAO EJ PDA H=>KN=PKNU EJ?HQ@EJC CHKRAO =J@ O=BAPU CH=0C
UKQN EJOPNQ?PKN

A 29NQ>0 =NA NAMQENA@ BKN =HH =J=PKIU H=>0

A #QNEJC @EOOA?PEKJO SDAJ D=J@HEJC ?=@=RANO KN @QNEJC >K@U bQE@ H=>0 OPQ@AJPO SEHH >A |
AT=IEJ=PEKJ CHKRAO O=BAPU CH=00AO =J@ ?HKOA@ PKA ODKAO PD=P ?KRAN PDA PKL KB PDA BKKP

A *AAL D=J@O =S=U BNKI UKQN B=?A AUAO =J@ IKQPD SDAJ SKNGEJC SEPD ?=@=RANO ?DAIE?=HO LNAO/
OLA?EIAJO KN >K@U bQE@O 3DEO EJ?HQ@AO JKP =LLHUEJC ?KOIAPE?0 JKP =@FQOPEJC ?KJP=?P HAJOAO
UKQN aJCAN J=EHO

A (B =JU ?DAIE?=HO KN KPDAN =CAJPO OLH=0D EJPK UKQN AUAO EIIA@E=PAHU CK PK PDA JA=NAOP OEJG =J(
AUAO SEPD S=PAN

A 1ALKNP -8 =J@ ++ =??E@AJPO OLEHHO !1$ * &$2 KN EJFQNEAO PK PDA EJOPNQ?PKN JK I=PPAN DKS PNER
=LLA=N

A 29=HLAHO =J@ KPDAN OD=NL K>FA?PO ?=J] >A QOA@ KJHU EB =QPDKNEVA@ >U PDA EJOPNQ?PKN =J@ K.
LNKLAN D=J@HEJC EJOPNQ?PEKJO 40A Ol=HH PN=UO PK ?=NNU =HH OD=NL K>FA?PO 6DAJ D=J@HEJC OD=N|
PDAEN PELO @KSJ =J@ =S=U BNKI KPDAN LAKLHA

A G6DEHA SA=NEJC AT=IEJ=PEKJ CHKRAO OPQ@AJPO IQOP JKP HA=RA PDA H=>KN=PKNU =J@ IQOP JKP P!
AMQELIAJP 0Q?D =0 IE?NKO?KLAO SNEPEJC QPAJOEHO =JU LANOKJ=H EPAIO 0Q?D =O ?AHH LDKJAO KN
GJIK>O

A #K JKP QOA =JU H=> AMQELIAJP SEPDKQP EJOPNQ?PEKJ =J@ =QPDKNEV=PEKJ BNK| PRARRCGRNQ?PKN
@=1=CA@ KN >NKGAJ AMQELIAJP PK UKQN EJOPNQ?PKN EIIA@E=PAHU
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[=FNGEJC /KHE?U =J@ 1AOPNE?PA@ NA=0

/=NGEJC KB LANOKJ=H IKPKN RADE?HAO EO = LNEREHACA CN=JPA@ >U PDA 4JERANOEPU (J KN@AN PK I=EJP=EJ
IA=JO KB IKRAIAJP L=NGEJC OHKPO =NA LNKRE@A@ PK PDA OPQ@AJPO 2PQ@AJPO =NA JKP =HHKSA@ PK L=NG |
@AOECJ=PA@ BKN B=?QHPU =J@ OP=" 2PQ@AJPO =NA JKP =HHKSA@ PK AJPAN =@IEJEOPN=PERA =J@ B=?QHPU
LANIEOOEKJ

#K?PKNO =J@ /D=NI=?EAO

$RANU 742., OPQ@AJIP NA=?DAO NQ>= SEPD PDA PN=RAH EJOQN=J?A =J@ =BPAN DA ODA NA?AERAO PDA OPQ@A.
NAOE@AJ?U LANIEP CAPO =J 95 DA=HPD EJOQN=J?A ?=N@ 3DEO ?=N@ =HHKSO OPQ@AJPO SEPD =??A00 PK B=|
#AJPEOP $1 =J@ KPDAN IA@E?=H OANRE?AO (J=@@EPEKJ #N ) "NKAO #=J@ #N ,NO HR=NAV ,#=NA L=NP PEIA
B=?QHPU SDK NQJ B=IEHU ?HEJE?0O SEPDEJ IEJQPAO BNKI PDA ?=ILQO =J@ D=RA B=?EHEPEAO BKN ?KJOQHP=P
LOU?DKPDAN=LU 3DA %=IEHU LDUOE?E=JO =HOK LNKRE@A NABANN=H OANRE?AO BKN OLA?E=HPU ?=NA ,KOP KE
@NQCO =J@ ?KJOQHP=PEKJ EO LNKRE@A@ =P JK =@@EPEKJ=H ?KOP PK PDA OPQ@AJPO SDK D=RA 95 ?=N@O 3
(JOQN=J?A KB PDA OPQ@AJPO LNKRE@AO B=?EHEPEAO BKN NAEI>QNOAIAJP

2PQ@AJP .NC=JEV=PEKJO
2& 2PQ@AJP &KRANJIAIJP OOK?E=PEKJ

3DA LQNLKOA KB PDEO >K@U EO PK LNKRE@A = BKNQI BKN OPQ@AJP ?KJ?ANJORK@IRNAEKNO =J@
?KIIQJE?=PEKJ >APSAAJ PDA OPQ@AJP >K@U =J@ PDA NAOP KB 7=RERRDBKERABOEGE?EJA ?KIIQJEPU

%,(& %=IEHU A@E?EJA (JPANAOP &NKQL

3DA LQNLKOA KB PDA %,(& EO PK A@Q?=PA =)@ LNKIKPA PDA R=NEKQO OLA?E=HPEAQ “PDXREAB4JERANOEPU
A@E?EJA 742, %,(& ?QNNAJPHU LNKRE@AO OLA=GANO SEPD PKLE?0 KB EJPANAOP NAH=PEJC IA@E?EJA KNC
742., DA=HPD B=ENO LNKRE@AO EJPANAOPA@ IA@E?=H OPQ@AJPO SEPD PDA KLLKNPQJEPU PK =PPAJ@ SKNGO
LNAOOQNA !,( REOEKJ DA=NEJC >HKK@ CHQRKIPQNREGC =J@ KNC=JEVAO ARAJPO PK N=EOA BQJ@ N=EOEJC BKI
?D=NEPEAO

1,(& TA@E=PNE? ,A@QE?EJA (JPANAOP &NKQL

3DA IEOOEKJ KB PDA /A@E=PNE? ,A@E?EJA (JPANAOP &NKQL /,(& EO PK LNKRE@A OANRE?A PK PDA NQ>=J LA@E
?KIIQIEPU =J@ LNKIKPA PDA aAH@ KB LA@E=PNE?0 =P 7=REAN 4JERANOEPU 2?DKKH KB ,AGEAEIANDI2.,

BQHaHH KQN CK=HO >U =PP=EJEJC D=J@0 KJ ATLANEAJ?A =J@ ATLKOQNA PK ?=NAANO EJ LA@E=PNE?0 OD=@K
LDUOE?E=JO EJ ?HEJE?=H OAPPEJCO L=NPE?EL=PEJC EJ BQI@N=EOEJC =?PEREPEAO =J@ NA?AEREJC A@Q?=P!
HA?PQNANO =NKQJ@ PDA SKNH@

2 IANE?=J , A@QE?=H 2PQ@AJPO OOK?E=PEKJ
3DA K>FA?PERAO KB PDA OOK?E=PEKJ OD=HH >A =0 BKHHKSO

3K >A ?KIIEEPPA@ PK PDA EILNKRAIAJP KB DA=HPD ?=NA =J@ DA=HPD ?=NA @AHERANU PK =HH LAKLHA PK LNKIKP/
=?PERA EILNKRAIAJP KB IA@E?=H A@Q?=PEKJ PK EJRKHRA EPO IAI>ANO EJ PDA OK?E=H IKN=H =J@ APDE?=H K>F
PDA LNKBAOOEKJ KB IA@E?EJA PK =OOEOP EJ PDA EILNKRAIAJP =J@ QI@ANOP=J@EJC KB SKNH@ DA=HPD LNK>|
?KIPNE>QPA PK PDA SAHB=NA KB =HH IAI>ANO EJ?HQ@EJC LNAIA@E?=H OPQ@AJPO IA@E?=H OPQ@AJPO EJPAI
=J@ LKOP , # #. PN=EJAAO PK=@R=J?A PDA LNKBAOOEKJ KB IA@E?EJA PK SKNG PK AJOQNA PD=P IA@E?EJA NA
PDA @ERANOEPU KB OK?EAPU SEPD @ERANOEPU EJ?HQ@EJC >QP JKP HEIEPA@ PK @E ANAJ?AO EJ =CA ?QHPQ
OATQ=H KNEAJP=PEKJ =J@ CAJ@AN E@AJPEPU CAJ@AN =J@ @EO=>EHEPU
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2. 2PQ@AJP 1>=00=@KN .NC=JEV=PEKJ

O LNKOLA?PERA LDUOE?E=JO 2 .BAAHO PD=P IA@E?=H OPQ@AJPO ODKQH@ @ARAHKL ATLANPEOA >AUKJ@ IA@
?KILAPA EJ = @UJ=IE? DA=HPD ?=NA I=NGAP .QN CK=H EO PK LNKIKPA @Q=H @AGRAW@ErPBOPQ@AJP
LKLQH=PEKJ =J@ ATL=J@ OPQ@AJP ?KIIQJEPU KQBKAFIEJ?ALANOKJ=H =J@ LNKBAOOEKJ=H EJPACNEPU >U
>QEH@EJC OPNKJCAN ?KIQJEPU PEAO SDEHANKBECIEKI=H ATLANEAJ?AO

$/ ?=@AIE? $ID=J?AIAIP /NKCN-=I

3DA ?=@AIE? $ID=J?AIAJP INKCN=I $/ K’ANA@ =P 742., EO = OANRE?A =R=EH=>HA PK OPQ@AJPO HA@ >U
OPQ@AJRPEO = PQPKNEJC LNKCN=I SDANA OPQ@AJPO ?=J =OOEOP PDAEN LAANO =J@ FQJEKNO EJ =NA=0 PDAU
IKNA ?D=HHAJCE3DNKQCD $/ PDA PQPKN SEHH DAHL PDAEN PQPAA >APPAN QJ@ANOP=J@ PDA ?KQNOA |=PANE-=
ATPNEEIA PK ATLH=EJ ?KJ?ALPO PK FADEO EO = BNAA OANRE?A K'ANA@ PK =HH 742., OPQ@AJPO

2-, 2PQ@AJP -=PEKJ=H A@E?=H OOK?E=PEKJ

2-, D=0 = OLA?E=H ?KJOQHP=PERA OP=PQO SEPDEJ PDA 4JEPA@ -=PEKJO =)@ D=0 >ASKNABSE@M@ =0
IA@E?=H OPQ@AJP NALNAOAJP=PERAO >U PDA 6KNH@ 'A=HPD .NC=JEV=PEKJ =)@ RUDKGHNREKNGDE?=H
OARAN=H K??=0OEKJO 3DA 2-, O =?PEREPEAO N=JCA BNKI N=EOEJC =S=NADAGHRO IDPIHERECDPO =)@
NALNK@Q?PERA DA=HPD EOOQAO PK EJRKHREJC OPQ@AJPO =?PERANMBRNA@ERRHAQEREPAEBQ?=PEK]

A@E?=H HE?AJOQNA EJ PDA 4-(3%# 23 3%2
3DA 1KHA KB PDA $@Q?=PEKJ=H "KIIEOOEKJ BKN %KNAECJ ,A@E?=HR¥*-80Q=PAO

3DA $@Q?=PEKJ=H "KIIEOOEKJ BKN %KNAECJ ,A@E?=H &N=@Q=PAO $"%,& EO PDA @AaJEPERA =CAJ?U ?ANPEBUE
IA@E?=H A@Q?=PEKJ KB O?DKKHO KQPOE@A KB PDA 4JEPA@ 2P=PAO =J@ "=J=@=

3DA $@Q?=PEKJ=H "KIIEOOEKJ BKN %KNAECJ ,A@E?=H &N=@Q=PAO $"%,&[0 LQNLKOA EO \PK =OOAOO PDA NA=@!
CN=@Q=PAO KB PDAOA O?DKKHO] PK AJPAN NAOE@AJ?U LNKCN=I0 =J@ NAMQENAO OPNE?P =@DANAJ?A PK PDA

/=OOEJC =HH L=NPO KB PDA 42,+$ 2PAL 2PAL " =J@ 2PAL 2=PEOBUEJC PDA IA@E?=H A@Q?=PEKJ ?NA@AJPE-
@K?QIAJP=PEKJ NAMQENAIAJP $"%,& ?ANPEa?=PEKJ EJ KN@AN PK

2P=NP LKOP CN=@Q=PA IA@E?=H PN=EJEJC NAOE@AJ?U

2A?QNA =J EJEPE=H HE?AJOA EJ PDA OP=PA EJ SDE?D PDA NAOE@AJ?U LNKCN=I EO HK?=PA@ 2A?QNA =J QINAOF
BKN LN=?PE?EJC IA@QE?EJA EJ PDA 42

"QNNAJPHU BKN PDA AT=IEJ=PEKJ =LLHE?=PEKJ = IA@E?=H O?DKKH OPQ@AJP IQOP ?KJPEJQA PK OQ>IEP %.1,
"ANPEa?=PEKJ 2P=PAIAJP

/HA=0A ?KJIP=?P $"%,& BKN QL@=PAO NAC=N@EJC LKHE?U ?D=JCAO AP? =P

$||%’&
,=NGAP 2PNAAP PD bKKN /DEH=@AHLDE= /
/DKJA X N %=T X

6A>OEPASSS A?BIC KNC
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@IEOOEKJO "KIIEPPAA

#AO?NELPEKJ =J@ "D=NCA

3DA ?D=NCA KB PDA @IEOOEKJO "KIEPPAARGIRKP = OQCc?EAJP JQI>AN KB SAHH MQ=HEaA@ OPQ@AJPO PD=|
>A0P NALNAOAJP PDA IEOOEKJ KB PDA 742., NQ>=

3DA "KIIEPPAA D=0 PDA ?KILHAPA =J@ aJ=H =QPDKNEPU PK AR=HQ=PA =J@ =@IEP IA@E?=H OPQ@AJPO

3DA OAHA?PEKJ KB OPQ@AJPO SEHH >A QJ>E=0A@ =J@ JKP >A EJbQAJ?A@ >U LKHEPE?=H KN aJ=J?E=H B=7F
3DA "KIIEPPAA NALKNPO PK PDA #A=JO =0OE? 2?EAJ?AO =J@ "HEJE?=H 2?EAJ?AO =J@ "DEAB ?=@AIE? .c?AN

,AI>ANODEL

3DA =@IEOOEKJ ?KIIEPPAA EO = OP=J@EJC ?KIIEPPAA ,AI>ANO =NA NA?KIIAJ@A@ >U PDA #A=JO =J@ PDA
"DEAB ?=@AIE? .c?AN I=GAO PDA =LLKEJPIAJP

"KIIEPPAA IAI>ANO OANRA KJA UA=N PANIO =J@ I=U >A NAAHA?PA@ SEPD JK I=TEIQI PANI KB OANRE?A

3DA ?KIIEPPAA ?KJOEOPO KB "D=EN 2A?NAP=NU @IEOOEKJO "KKN@EJ=PKNO %=?QHPU =J@ CAJAN=H IAI>A

#QPEAO

3DA "D=EN SEHH D=RA =QPDKNEPU KB PDA ?KIIEPPAA =J@ @AOECJ=PA =OOECJI3DROC-EDAFBIMDA

PDA OECJ=PKNU KJ =HH =??ALP=J?A HAPPANO =J@ SAH?KIA PDA OPQ@AJPO PK PDA 4JERANOEPU

3DA OA?NAP=NU SEHH P=GA PDA IEJQPAO BKN PDA IAAPEJC =J@ @EOPNE>QPA PDA IEJQPAO PK PDA ?KIIEPP
PDA JATP O?DA@QHA@ IAABBAO SEHH NAREAS =LLHE?=PEKJO =J@ IKRA BKNS=N@ SEPD PDKOA OPQ@AJPO
IAAP KQN MQ=HEa?=PEKJO BKN PDA EJPANREAS LNK?AOO 3DA 2A?NAP=NU SEHH NAREAS =HH =??ALP=J?A =]
NA?KIIAJ@=PEKJO BNKI PDA B=?QHPU =J@ |=GA PDAEN NA?KIIAJ@=PEKJ PK PDA "D=EN

3DA @IEOOEKJO "KKN@EJ=PKNO SEHH >A NAMQENA@ PK =PPABDAUISEANPRABEAS =LLHE?=PEKJO =J@
IKRA BKNS=N@ SEPD PDKOA OPQ@AJPO PD=P IAAP KQN MQ=HEa?=PEKJO BKN PDA EJPANREAS LNK?AOO 3D
PDA ?KIIEPPAA =S=NA KB PNAJ@O EJ =LLHE?=PEKJO EOOQAO SEPD =LLHE?=PEKJO ?KIIKJ MQAOPEKJO BNKI
=LLHE?=JPO =J@ CAJAN=H MQAOPEKJO BNKI LNKOLA?PERA OPQ@AJPO

%=?QHPU IAI>ANO EJ?HQ@EJC PDA "D=EN =NA NAMQENA@ PK =PPAJ@ =HH ?KNEePRAAABARE2DID

SEHH >A NAOLKJOE>HA BKN EJPANREASEJC LNKOLA?PERA OPQ@AJPO PD=P D=RA >AAJ NA?KIIAJ@A@ BKN E
PDA 2A?NAP=NU =J@ PDA @IEOOEKJO "KKN@EJ=PKNO %=?QHPU IAI>ANO SEHH ?KILHAPA = LNKOLA?PERA O
EJPANREAS =OOAOOIAJP =J@ I=GA PDAEN NA?KIIAJ@=PEKJ PK PDA ?KIIEPPAA KB =??ALP=J?A NAFA?PEKJ KN
@ABAN %=?QHPU IAI>ANO SEHH NALKNP >=?G PK PDA ?KIIEPPAA PNAJ@O EJ EJPANREASO EOOQAO KN =NA:
EILNKRAIAJP PK PDA EJPANREAS LNK?AOO =J@ NA?KIIAJ@ ?D=JCAO PD=P SEHH >AJAaP PDA OPQ@AJPO =J@
4JERANOEPU

&AJAN=H IAI>ANO SEHH >A NAOLKJOE>HA BKN I=GEJC NA?KIIAJ@=PEKJO PK PDA ?KIIEPPAA QL@=PEJC PDA
?KIIEPPAA KJ LKOOE>HA EILNKRAIAJPO >=0A@ KJ BAA@>=?G

?PEKJO

3DA B=?QHPU |IAI>ANO KB PDA ?KIIEPPAA =NA NAOLKJOE>HA PK EJPANREAS A=?D =LLHE?=JP AR=HQ=PA A=?C
EJPANREASA@ =LLHE?=JP ?KILHAPA PDA aHA =J@ OAJ@ = NA?KIIAJ@=PEKJ BKN =@IEOOEKJ KN NAFA?PEKJ
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3DA ?KIIEPPAA EO NAOLKJOE>HA BKN LANEK@E? AR=HQ=PEKJ KB PDA LKHE?EAO =J@ LNK?A@QNAO KB =@IE
OQCCAOPO ?D=JCAO

INK?A@QNAO

HH =LLHE?=JPO SDKOA LNEI=NU =LLHE?=PEKJ D=0 >AAJ RANEaA@ >U PDA =@IEOOEKJ OP="EJ PDA NQ>= Kc'
EJREPA@ PK ?KILHAPA PDA =LLHE?=PEKJ aHA

LLHE?=JPO =NA =OOECJA@ PK = IAI>AN KB PDA =@IEOOEKJ ?KIIEPPAA BKN =J EJPANREAS

3DA EJPANREASO I=U >A >U PAHALDKJA 2GULA 9KKI KN EJ LANOKJ =P PDA Kc?A EJ 6KK@>QNU -8 KN EJ
NQ>=

3DA B=?QHPU IAI>ANO QOA = OP=J@=N@EVA@ BKNI PK CERA = N=PEJC PK A=?D OPQ@AJP 3DA O?KNEJC ?KJt
=?=@AIE? MQ=HEa?=PEKJO =PPNE>QPAO =J@ LANOKJ=H ATLANEAJ?A =HKJC SEPD AR=HQ=PEKJ KB LANOKJ=
=J@ +.1

3DA IAI>ANO A=?D EJ@ALAJ@AJPHU NAREAS =J@ NAJ@AN PDAEN @A?EOEKJO =??ALP @ABAN KN NAFA?P
LNKRE@A OQLLKNPEJC ?KIIAJPO

6EPD = ?KI>EJ=PEKJ KB =??ALP=>HA & =J@ =??ALP=>HA EJPANREASO PDA =LLHE?=JP EO K’'ANA@ ?KJ@EPEK
=??ALP=J?A

J?A =??ALPA@ PDA OPQ@AJP EO EJBKNIA@ KB PDA LNK?AOO KB NACEOPN=PEKJ =J@ PN=RAH PK NQ>= BKN
2?EAJ?AO
#AP=EHO KB =@IEOOEKJ LKHE?EAO =)@ LNK?A@QNAO =NA LQ>HEODA@ KJ PDA O?DKKH SA>OEPA =J@ EJ?H
B=?QHPU D=J@>KKG

LAAPEJC INK?A@QNAO

%NAMQAJ?U =J@ #QN=PEKJ KB ,AAPEJCO

,AAPEJCO SEHH >A DAH@ =P HA=0P KJ?A ARANU OAIAOPAN @@EPEKJ=H IAAPEJCO I=U >A ?KIJRAJA@ EJ = OAIAOI
?=HH KB PDA "D=EN

0QKNQI

OEILHA I=FKNEPU KB PDA PKP=H IAI>ANODEL KB PDA ?KIIEPPAA OD=HH ?KJOPEPQPA = MQKNQI MQKNQI OD=HH
NAMQENA@ PK P=GA =JU =?PEKJ

"KJIbE?P KB (JPANAOP

,AI>ANO =NA ATLA?PA@ PK @A?H=NA = ?KJbE?P KB EJPANAOP EB PDAEN NA=H KN LAN?AERA@ LANOKJ=H EJPANA
OAAJ PK EJbQAJ?A PDAEN =>EHEPU PK =O0OAOO =JU I=PPAN >ABKNA PDA ?KIIEPRBAMIFMNIPERAHU >A

@KJA =P = IAAPEJC KN EJ SNEPEJC PK PDfB'BBEN@A?H=N=PEKJ EO =??ALPA@ >U PDA "D=EN PDA ?KJ?ANJA@
IAI>AN O SEHH >A AT?QOA@ BNKI PDA NAOLA?PERA IAAPEJCO =J@ AT?QOAO SEHH >A NA?KN@A@ EJ PDA IEJQPAC

+EJAO KB ??KQJP=>EHEPU
3DA @IEOOEKJO "KIEPPAA EO =??KQJP=>HA PK PDA #A=JO =J@ PDA "DEAB ?=@AIE? .c?AN
,EJQPAO =J@ 1ALKNPO

,EJQPAO KB JKPAO KB =HH IAAPEJCO =NA GALP SEPD PDA "D=EN KEEEADEKIPEN?QH=PA@ PK =HH IAI>ANO
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1AREOEKJ

IU H=SO SEHH >A NAREASA@ =J@ NAREOA@ >U PDA @IEOOEKJO "KIIEPPAA =JJQ=HHU =J@ LNAOAJPA@ EJ %=2QI
BKN =LLNKR=H

"QNNE?QHQI "KIIEPPAA

"QNNE?QHQI "KIIEPPAA
,=J@=PA =)@ 1AOLKJOE>EHEPEAO
=J@=PA

"QNNE?QHQI "KIIEEPPAA EO NAOLKJOE>HA BKN E@AJPEBUEJC PDA ?QNNE?QH=N ?KJPAJP EJPACN=PEKJ =J@ EILH,
=HH ?KILKJAJPO EJ >KPD |=0OE? =J@ "HEJE?=H O?EAJ?A LNKCN=I HKJC SEPD PDEO PDA ?KIIEPPAA OAPO QL PDA
$@Q?=PEKJ=H K>FA?PERAO NAMQENA@ EJ A=?D ?KQNOA IAPDK@ KB EJOPNQ?PEKJ =J@ =OOAOOQOIAJP IAPDK@O |
PDA =?DEARAIAJP KB PDAOA K>FA?PERAO 3DA I=J@=PA KB PDA "QNNE?QHQI "KIIEPPAA EO PK ?KKN@EJ=PA PDA (
[=J=CAIAJP =LLNKR=H EJPACN=PEKJ AR=HQ=PEKJ =J@ AJD=J?AIAJP KB = @UJ=IE? ?QNNE?QHQI PD=P AJOQNAO
OPQ@AJPO =NA AMQELLA@ SEPD PDA JA?AOO=NU GJKSHA@CA OGEHHO =J@ =PPEPQ@A =J@ >AD=REKN PK CAF
LNKCN=Il 3DEO ,=J@=PA KB "QNNE?QHQI "KIIEPPAA EO EJ =HECJIAJP SEPD OP=J@=N@ KB PDA NAREOA@ ",
OP=J@=N@O

.NC=JEV=PEKJ KB PDA ?KIIEPPAA
3DA BKHHKSEJC KNC=JEV=RENRKDAaJAO PDA KNC=JEV=PEKJ=H DEAN=N?DU KB PDA ?KIIEPPAA
3=>HA .NC=JEV=PEKJ KB PDA "QNNE?QHQI "KIIEPPAA

(%)
3=>HA %QJ?PEKJO 1AOLKJOE>EHEPEAO KB "QNNE?QHQI "KIIEPPAA

© 1AOLKIOE>EHEPEAO

3DA BQJ?PEKJO NAOLKJOE>EHEPEAO KB PDA ?QNNE?QHQI ?KIIEPPAA =NA BKNIA@ EJ =HECJIAJP SEPD OP=J@=N(
=J@ KBNAREOCA@ "', OP=J@=N@O

"QNNE?QHQI #AOECJBDA "QNNE?QHQI "KIEPPAA EO NAOLKJOE>HA BKN OPNQ?PQNEJC PDA ?QNNE?QHQI EJ = 1=JJ.
PD=P =@ @NAOOAO PDA AOP=>HEODA@ CK=HO ?KILAPAJ?EAO =J@ A@Q?=PEKJ=H K>FA?PERAO KB PDA IA@E?=H
?QNNE?QHQI ?KIIEEPPAA @AOECJO PDA =?=@AIE? LNKCN=I BKN PDA OAIAOPAN =LLNKRAO PDA =?=@AIE? "=HAJ@=I
SEHH CQE@A PDA OUOPAI ?D=ENO PK ?KKN@EJ=PA PDA =?PEREPEAO KB PDA KNC=J OUOPAI 3DA ?KIIEPPAA SEHI
?QNNE?QHQI ?KILHEAO SEPD PDA =??NA@EP=PEKJ OP=J@=N@O =J@ LNKRE@A ARE@AJ?A BKN OQ?D ?KILHE=J?A

"QNNE?QHQI 1AREBBA ?KIIEPPAA SEHH ?KJOP=JPHU NAREAS AR=HQ=PA =J@ LANEK@E?=HHU QL@=PA PDA ?QNN
AJOQNEJC PD=P PDANA EO ?KILNADAJOERA ?KRAN=CA KB =HH PDA ?KJPAJP ?KILAPAJ?EAO PDNKQCDKQP PDA ?QI
3DA Ac?EAJP S=U KB NAREASEJC PDA ?QNNE?QHQI EGCKBIHAENIEIC K>FA?PERAO KB A=?D KNC=J OUOPAI =J@
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?HANGODELO PK A@Q?=PEKJ=H K>FA?PERAO A@Q?=PEKJ=H K>FA?PERAO PK ?KILAPAJ?EAO =J@ ?KILAPAJ?EAO |
IEOOEK3BDA ?KIIEPPAA SKNGO ?HKOAHU SEPD =HH PDA OUOPAI ?D=ENO =J@ @EO?QOOAO SDAPDAN PDA ?KJPAJI
?KILAPAJ?EAO @EOPNE>QPEKJ EJ PDA KNC=J OUOPAI EO HKCE?=H =J@ ?KDANAJP

"QNNE?QH=N (JPACN3PBKKIIEPPAA SEHH AJOQNA PD=P PDANA EO =@AMQ=PA RANPE?=H =J@ DKNEVKJP=H EJPA
PDA ?QNNE?QHQI 3DEO EJPACN=PEKJ SEHH AJOQNA PD=P PDA OPQ@AJPO =NA P=QCDP ARANUPDEJC BNKI = ?HE
3DEO PSK S=U EJPACN=PEKJ SEHH =HOK DAHL OPQ@AJPO QJ@ANOP=J@ PDA ?KJPAJP >APPAN =0 ?KNNAH=PEKJ
EJPANLNAP=PEKJ =NA >APPAN

"QNNE?QHQI #AHERANU =J@ ,KJEPKNEJC

2?DA@QHE3DA ?QNNE?QHQI ?KIIEPPAA EO NAOLKJOE>HA BKN LNAL=NEJC =J@ @UJ=IE?=HHU NAREOEJC ?DA?GHE
@AaJA =?PEKJ LH=JO ATLA?P=PEKJO BKN OUOPAI ?D=ENO BKN PDA OIKKPD NQJJEJC KB PDA OUOPAI 3DA ?QNNE?
2KIIEPPAA EJ HE=EOKJ SEPD PDA OQ> ?KIIEPPAA SEHH LNAL=NA = O?DA@QHA BKN SAAGO 3DEO O?DA@QHA EO
PDA >E IKJIPDHU EJPACN=PEKJ IAAPEJC BKN =JU ?KJbE?PO E@AJPEBU H=?QJ=A KB PKLE?0 =J@ LNARAJP QJS=JP/
NA@QJ@=J?U

3EIAHU OOAOOIAJBDA ?QNNE?QHQI ?KIIEPPAA ?NA=PAO =LLNKRAO =J@ OD=NAO PDA ?=@AIE? "=HAJ@=N SEPD F
OUOPAI ?D=ENO =J@ PDA B=?QHPU 3DEO ?=HAJ@=N SEHH CQE@A PDA OUOPAI ?D=ENO =J@ PDA B=?QHPU KJ PD
OOAOOIAJP 2PQ@AJPO =NA =OOAOOA@ >U >KPD BKNI=PERA =J@ OQII=PERA =OOAOOIAJP >QP PDA =?=@AIE? KC
EO @A?PE@A@ >U PDA OQII=PERA =OOAOOIAJP

,KIEPKNEJGBDA ?KIIEPPAA ?HKOAHU IKJEPKNO PDA ?KJPAJP KB PDA OUHH=>E KB EJ@ERE@Q=H OUOPAIO 3DAOA
OLA?EBU PDA ?KJPAJP =J@ SKNGHK=@ KB PDA NAOLA?PERA OUOPAI 3DA OUHH=>E SEHH ?HA=NHU OP=PA PDA O
?KIPAJP @ALPD =J@ ?KJPAJP NAHAR=J?A @UJ=IE?=HHU =J@ PAILKN=HHU

"QNNE?QHQI $R=HQ=PEKJ

3DA ?QNNE?QHQI ?KIIEPPAA SKNG =J@ LNKRE@A NAHAR=JP ARE@AJ?A PKS=N@O PDA O?DKKH O ?KILHE=J?A SEF
=??NA@EP=PEKJ OP=J@=N@O PD=P =NA @ENA?PHU KN EJ@ENA?PHU NAHAR=JP PK PDA ?QNNE?QHQI 3EIAHU $R
?QNNE?QHQI EO KJA KB PDA I=FKN OP=J@=N@O OAP >U IKOP KB PDA =??NA@EPEJC =CAJ?EAO =J@ DAJ?A PDEO ?
>A?KIAO = RANU EILKNP=JP NAOLKJOE>EHEPU KB PDA ?QNNE?QHQI ?KIIEPPAA

"QNNE?QHQI $R=HQ=PEKJ EO @KJA QJI@AN OQ>DA=@EJCO

INK?AOO $R=HQ=PHRQ@AJP BAA@>=7?G =P PDA AJ@ KB ARANU ?HANGODEL KN =P PDA AJ@ KB ARANU KNC=J
QOA@ PK LNAL=NA = NALKNP KJ PDA LNK?AOO !HK?G $R=HQ=PEKJ NALKNP BKN ARANU KNC=J OUOPAI EJ!=0
2?EAJ?AO =J@ "HEJE?=H "HANGODEL #=P= NALKNP =P PDA AJ@ KB = OLA?Ea? ?HANGODEL EJ"HEJE?=H 27EA.
PKKHO PK NAREAS PDA $@Q?=PEKJ=H LNK?AOO 3DAOA NALKNPO =NA QOA@ >U PDA ?QNNE?QHQI ?KIIEPPAA
H=?QJ=A EJ PDA LNK?AOO =J@ =@ @NAOO PDAI OQ>0AMQAJPHU

.QP?KIA $R=HQ=PEKIPQ@AJP OQII=PERA O?KNAO EJ PDA =OOAOOQOIAJPO BKNI PDA >=0OEO BKN KQP?KIA
AR=HQ=PEKJ 3DA BKHHKSEJC =OOAOOIAJP O?KNAO =NA QOA@ >U PDA ?KIIEPPAA BKN EPO KQP?KIA AR=HQ=

2PQ@AJP O?KNAO KJ EJPANJ=HHU @ARAHKLA@ AT=IEJ=PEKJO
1AOQHPO KB 42,+$ -1,$ $T=10
2PQ@AJP LANBKNI=J?AEJ ™2 ™2

-AA@ $R=HQ=PEKU @Aa?EAJ?EAO ODKNP?KIEJCO JKPA@ AEPDAN EJ LNK?A00 AR=HQ=PEKJ KN KQP?KIA
AR=HQ=PEKJO =NA JKPA@ @EO?QOO0A@ =J@ =@@NAOOCA@ QJ@AN -AA@ $R=HQ=PEKJ
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/KHE?U #ARAHKLIAJP =J@ "KIIQJE?=PEKJ

#AaJEJC =J@ EILHAIAJP=PEKJ KB LKHEIEACNNE?QHQI "KIEEPPAA @AaJAO =J@ EILHAIAJPO LKHE?EAO BKN
"QNNE?QHQI @AOECJ "QNNE?QHQI ?KIJPAJP ,APDK@O KB @AHERANU KB PDA ?QNNE?QHQI #QN=PEKJ KB @AHER
?QNNE?QHQI 1AREAS KB PDA ?QNNE?QHQI =J@ NA?KIIAJ@O PDAI PK PDA #A=JO BKN LANQO=H =J@ =LLNKR=H

#ENA?PEJC PDA BQJ?PEKJEJC KB PDA OQ> ?KBBRPANDIE?QHQI ?KIIEPPAA EO =QPDKNEVA@ PK @ENA?P PDA
BQJ?PEKJEJC KB PDA >=0OE? O?EAJ?A =J@ ?HEJE?=H O?EAJ?A OQ> ?KIIEPPAAO =J@ PK NAMQAOP PDA OQ> ?KIIEPI
?KIRAJA IAAPEJCO SDAJ NAMQENA@

+E=EOEJC SEPD PA=?DEJC BERaHABODEJC = B=?QHPU HA=@ANODEL OPNQ?PQNA PD=P BQJ?PEKJO PKS=N@O PL
=?DEARAIAJP KB ?QNNE?QH=N CK=HO =J@ ?KILHE=J?A SEPD =??NA@EP=PEKJ OP=J@=N@O

3EIAHU ?KIIQJE?=PEKJ PK =HH PA=?DEJC B=?QHPU AEPDAN @ENA?PHU KN PDNKQCD PDA AOP=>HEODA@ B=?QHP
=>KQP NAREOEKJO EB =JU PK PDA ?QNNE?QH=N OPNQ?PQNA =J@ ?KJPAJP

+A=@ANODEL ,AI>ANODEL

LLKEJPIAJP 3DA IAI>ANO =J@ PDA ?D=EN KB PDA ?KIIEPPAA =NA =LLKEJPA@ >U PDA "DEAB ?=@AIE? .c?AN >=0A(
KJ PDAEN =?=@AIE? MQ=HEa?=PEKJ =?=@AIE? N=JG EJ PDA EJOPEPQPEKJ =J@ ATLANEAJ?A EJ , A@E?=H A@Q?=P

+A=@ANODEDA "QNNE?QHQI "KIIEPPAA EO HA@ >U PDA "D=EN 6DANA PDA "D=EN EO =>0AJP BKN =JU NA=OKJ =J 7
"D=EN I=U >A =LLKEJPA@ >U PDA "D=EN

1AOLKJIOE>EHEPEAO KB ,AI>ANQAI>ANO SEHH L=NPE?EL=PA =?PERAHU EJ PDA ?KIIEPPAA >U NAREASEJC =HH LNA
?EN?QH=PA@ |I=PANE=H 3DA IAI>ANO SEHH AJOQNA PK =PPAJ@ =P HA=OP KB PDA IAAPEJCO =J@ =HOK L=NPE?E
SKNGEJC CNKQLO =0 NAMQAOPA@ >U PDA ?D=EN

3ANI KB ,AI>ANODEL LLKEJPA@ IAI>ANO SEHH JKNI=HHU OANRA = PDNAA UA=N PANI BKHHKSEJC SDE?D PDAEN
IAI>ANODEL ?=J >A NAJASA@

,AAPEJC /INK?A@QNAO

%NAMQAJ?U =J@ #QN=PEKJ KB ,AAPAREICO SEHH >A DAH@ =P HA=0OP KJ?A ARANU OAIAOPAN @@EPEKJ=H IAAP
I=U >A ?KIRAJA@ EJ = OAIAOPAN =P PDA ?=HH KB PDA "D=EN

"KIDE?P KB (JPANAGPANO =NA ATLA?PA@ PK @A?H=NA = ?KJDE?P KB EJPANAOP EB PDAEN NA=H KN LAN?AERA@ L
EJPANAOPO IECDP >A OAAJ PK EJbQAJ?A PDAEN =>EHEPU PK =O0AOO =JU I=PPAN >ABKNA PDA ?BDEPPAA K>FA?P|
@A?H=N=PEKJ I=U >A @KJA =P = IAAPEJC KN EJ SNEPEJC PK(BIP®DERPH=N=PEKJ EO =??ALPA@ >U PDA "D=EN PD
2KJ?ANJA@ IAI>AN O SEHH >A AT?QOA@ BNKI PDA NAOLA?PERA IAAPEJCO =J@ AT?QOAO SEHH >A NA?KN@A@ EJ
IEJQPAO

#A?EOEKJ ,=GEJC

#A?EOEKJO PD=P AOP=>HEOD IK@Ea?=PEKJO PK PDA ?QNNE?QHQI ?QNNE?QHQI ?KIIEEPPAA LKHE?EAO @EN/
OQ>?KIIEPPAAO @ENA?PEKJO PK B=?QHPU IAI>ANO SEHH >A @EO?QOOA@ EJ PDA ?KJPATP KB OLA?Ea? IKPE
,KPEKJO OD=HH >A L=OOA@ >U = |=FKNEPU RKPA KB |IAI>ANO =J@ NA?KN@A@ EJ PDA IEJQPAO

6DANA ?KJOAJOQO >=0A@ @A?EOEKJ I=GEJC EO NAMQENA@ ARANUKJA EJRKHRA@ EJ PDA @A?EOEKJ IQOF
EJ@ERE@Q=H LKEJPO @EO?QOOA@ >ABKNA PDAU >A?KIA L=NRF3KB3 BBA EKSECHWEJ?ELHAO =LLHU @QNEJC
?KIJOAJOQO >=0A@ @A?EOEKJ I=GEJC

-KP ARANU LKEJP SEHH IAAP SEPD ARANUKJA[O ?KILHAPA4IEIRKERXHEO JKP PDA CK=H =HPDKQCD EP I=U

>A NA=?DA@ QJEJPAJPEKJ=HHU
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$RANUKJIA 1=U JKP >A O=PEOaA@ SEPD ?KJOAJOQO >=0A@ @A?EOEKJO >QP ARANUKJA[O E@A=0 ODKQH@ >
PDKNKQCDRDA CK=H EO BKN EJ@ERE@Q=HO PK QI@ANOP=J@ PDA NAHAR=JP @=P= =J@ EB JAA@ >A =??A
@E ANEJC LKEJPO KB REAS

NCQIAIJPO KRAN EJ@ERE@Q=H N=JGEJC KN LKOEPEKJ SEKBEARANRKHEE@BEPEKI SEHH >A LNAOAJPA@ =0
HQ?E@HU =0 LKOOE>HA NAOLA?PEJC PDA BAAHEJCO KB =HH CNKQLO

ZSEJ SEJ[ =LLNK=?D SEHH >A =@KBPAG®=J EIL=00A K??QNO PDA JATP IKOP =??ALP=>HA =HPANJ=PERA BKN
>KPD L=NPEAO SEHH >A HKKGA@ =P
5EASO PD=P D=RA JK >=0OEO EJ HKCE? KN PDA OQLLKNPEJC @=P= OD=HH JKP >A AJPANP=EJA@
'KH@EJC KB @E'ANAJP REASO >U CNKQL IAI>ANO OD=HH >A ?KJOE @A @AFHHRON-H

"KIIQJE?=PEKJ

A CAJ@==J@ IEJQPAO KB ?KIIEPPAA IAAPEJCO =NA PK >A @EOPNE>QPA@ PK PDA ?KIIEPPAA IAI>ANO >U
2A?NAP=NU
N JEJQPAO =NA JKNI=HHU @EOPNE>QPA@ AHA?PNKJE?=HHU PK =HH IAI>ANO SEPDEJ KJA SAAG KB IAAPEJCO

$R=HQ=PEKJ

3ANIO KB NABANAJ?A SEHH >A NAREASA@ >U PDA "QNNE?QHQI "KIIEPPAA LANEK@E?=HHU
1AOLKJOE>EHEPEAO KB 0Q> ?KIIEPPAAO

I=0E? O?EAJ?A OQ> ?KIIEPPAA

HH OUOPAI ?D=ENO =NA IAI>ANO KB PDA >=OE? O?EAJ?A 0Q> ?KI[EPPAA >U @AB=QHP
2UOPAI ?D=ENO =NA =LLKEJPA@ ARANU OAIAOPAN >U PDA #A=J 1=OE? O?EAJ?A EJ ?KJOQHP=PEKJ SEPD PDA
2QNNE?QHQI ?KIIEPPAA
3DA 2A?NAP=NU KB PDA I=EJ ?QNNE?QHQI ?KIIEPPAA SEHH ?D=EN PDA 0Q> ?QNNE?QHQI ?KIIEPPAA >U @AB=(
2PQ@AJP NALNAOAJP=PERAO KB 8A=NO =J@ =NA =LLKEJPA@ >U PDA".>=0A@ KJ PDA =?=@AIE? LANBKNI=
KB PDA OPQ@AJP
3DA >=0OE? 0?EAJ?A OQ> ?KIIEPPAA SEHH OQLLKNP PDA I=EJ ?2QNNE?QHQI ?KIIEPPAA >U ?KJRAJEJC IAAPEJCC
NAMQAOPA@ >U PDA H=PPAN
3DA >=0OE? O?EAJ?A OQ> ?KIIEPPAA SEHH OQLLKNP PDA I=EJ ?2QNNE?QHQI ?KIIEPPAA >U LNKLKOEJC OQCCAO
BKN @UJ=IE? IK@Ea?=PEKJO KB PDA >=0OE? O?EAJ?A 2QNNE?QHQI

?2KJOAJOQO NA=?DA@ @QNEJC PDA OQ> ?KIIEPPAA IAAPEJCO SEHH >A L=OOA@ PK PDA I=EJ ?KIIEPPAA BKN
=LLNKR=H

"HEJE?=H O?EAJ?A OQ> ?KIIEPPAA

HH "HEJE?=H ?D=ENO =NA IAI>ANO KB PDA ?HEJE?=H O?EAJ?A OQ> ?KIIEPPAA >U @AB=QHP

"HEJE?=H O?EAJ?A ?D=ENO =NA =LLKEJPA@ >U PDA #A=J "HEJE?=H O?EAJ?A EJ ?KIJOQHP=PEKJ SEPD #A=J !=
=J@ "DEAB =?=@AIE? Kc?AN 3DA PANI KB ?HEJE?=H ?D=EN ODEL SEHH ?KJPEJQA BKN =0 HKJC =0 @AAIA@ JA
>U PDA #A=J "HEJE?=H O?EAJ?A

3DA "D=EN =J@ PDA 2A?NAP=NU KB PDA ?HEJE?=H OQ> ?KIIEPPAA =NA =LLKEJPA@ >U PDA #A=J "HEJE?=H OZE
?KIOQHP=PEKJ SEPD PDA #A=J =0OE? O?EAJ?A =J@ "DEAB =?=@AIE? Kc?AN KJ =J =JJQ=H >=0EO

2PQ@AJP NALNAOAJP=PERAO KB 8A=NO =J@ =NA=LLKEJPA@ >U PDA".>=0A@ KJ PDA =?=@AIE? LANBKNI=
KB PDA OPQ@AJP

3DA "HEJE?=H O?EAJ?A OQ> ?KIIEPPAA SEHH OQLLKNP PDA I=EJ ?QNNE?QHQI ?KIIEPPAA >U ?KJRAJEJC |IAAPE.
NAMQAOPA@ >U PDA H=PPAN

3DA "HEJE?=H O?EAJ?A OQ> ?KIIEPPAA SEHH OQLLKNP PDA I=EJ 7QNNE?QHQI ?KIIEPPAA >U LNKLKOEJC OQCC
BKN @UJ=IE? IK@Ea?=PEKJO KB PDA ?HEJE?=H O?EAJ?A ?QNNE?QHQI
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?KIJOAJOQO NA=?DA@ @QNEJC PDA OQ> ?KIIEPPAA IAAPEJCO SEHH >A L=OOA@ PK PDA I=EJ ?KIIEPPAA BKN
=LLNKR=H

&NEAR=J?A0 "KIIEPPAA

,=J@=PA

3DA&NEAR=J?A0 "KIIEPPAA DKH@O PDA NAOLK¥BE-@EHPADOEJC =HH PDA OPQ@AJP CNEAR=J?A0 NAH=PA@ PK

=?=@AIE? JKJ =?=@AIE? =J@ @EO?ELHEJ=NU EOOQAO =J@ REKH=PEKJ KB LNKBAOOEKJ=HEOI PA=?DAN HA=NJ/
AJRENKJIAIP ?K@A KB ?KI@Q7?P =J@ JKJ ?KILHE=J?A PKS=N@O ", =??NA@EP=PEKJ OP=J@=N@O (P EO KB QPIKC
EILKNP=J?A PK I=EJP=EJ PDA HA=NJEJC AJRENKJIAJP BNAA KB D=N=00IAJP @EO?NEIEJ=PEKJ =J@ LNKRE@A B=EI
AMQ=H KLLKNPQJEPEAO PK =HH OPQ@AJPO >U LNKRE@EJC PDAI = BKNQI PK ATLNAOO PDAEN CNEAR=J?A0 =J@ (

,AI>ANODEL 3DA &NEAR=J?A "KIIEPPAA OD=HH =>E@A >U PDA 4JERANOEPU OP=PAIAJP KJ ?=@AIE? %NAA@KI
1AOLKJOE>EHEPEAO =J@ /KHE?EAO PD=P CKRANJ PDA 2?DKKH KB ,A@E?EJA

7=REAN 4JERANOEPU [=EJP=EJO =J KICKEJC &NEAR=J?A0 "KIIEPPAA 3DA "KIIEPPAA OD=HH ?KJOEOP KB PDNAA PK
IAI>ANO KB PDA %=?QHPU 2AJ=PA

#A=J KB 2PQ@AJP "=ENO EO =J AT Kc?EK IAI>AN =J@ ?D=EN KB PDA "KIIEEPPAA

3SK %=?QHPU IAI>ANO BNKI PDA |=0OE? 2?EAJ?AO /NKCN-=|

3SK %=?QHPU IAI>ANO BNKI PDA "HEJE?=H 2?7EAJ?AO /NKCN=I

6DANA NAMQENA@ #A=JO KB I=0OE? =J@ "HEJE?=H 2?EAJ?AO OD=HH >A NAMQAOPA@ PK =?P =0 =J AT Kc?EK .
IAI>AN

(J=@@EPEKJ PDA "HEJE?=H "D=ENO "KIIEPPAA OD=HH OANRA =0 = OQ>?KIIEPPAA KB PDA &NEAR=J?A0 "KIIEPPAA
OD=HH LNKRE@A = NA?KIIAJ@=PEKJ BKN =LLA=HO EJRKHREJC =JU OPQ@AJP EJ PDA "HEJE?=H 2?EAJ?AO

1AOLKJOE>EHEPBANO =LLNKLNE=PA BKN ?KJOE@AN=PEKJ >U PDA &NEAR=J?A "KIIEPPAA EJ?HQ@A >QP =NA JKP |
PK I=PPANO NAH=PEJC PK

#EO?NEIEJ=PEKJ D=N=0OIAJP EILNKLAN PNA=PIAJP NAH=PA@ PK CAJ@AN N=?A NAHECEKJ OATQ=H KNEAJI
@EO=>EHEPU

-KJ ?KILHE=J?A SEPD =??NA@EP=PEKJ OP=J@=N@O

HHACA@ QJAPDE?=H >AD=REKN SEPDEJ KN KQPOE@A PDA ?H=0O0NKKI =J@ PDA O?DKKH LNAIEOAO
5EKH=PEKJ KB AOP=>HEODA@ =?=@AIE? LKHE?EAO =J@ NACQH=PEKJO A C AT=IEJ=PEKJ LKHE?EAO =@REOQO
NACEOPN=PEKJ LKHE?EAO LNK>=PEKJ @EOIEOO=H AP?

5EKH=PEKJ KB OPQ@AJP[O =?=@AIE? BNAA@KI

%=EHQNA PK IAAP K>HEC=PEKJO

N>EPN=NU =J@ ?=LNE?EKQO CN=@EJC LN=?PE?AO

&NEAR=J?A NAH=PA@ PK APDE?=H KN >AD=REKN=H REKH=PEKJO KN 2ATQ=H D=N=0OIAJP

3DA =LLA=H KB >AEJC LH=?A@ KJ ?=@AIE? /INK>=PEKJ KN @EOIEOO=H BNKI PDA LNKCN-=|

#EO?ELHEJ=NU I=PPANO KJ =J@ K" ?=ILQO

5EKH=PEKJ KB LKHE?EAO IAJPEKJA@ EJ PDA 2PQ@AJP =J@ %=?QHPU '=J@>KKGO

-KJ ?KILHE=J?A PKS=N@O ", OP=J@=N@O

%EJ=J?E=H =J@ LNK?A@QN=H I=PPANO I=U JKP >A =LLA=HA@ PK PDA &NEAR=J?A0 "KIIEPPAA

INK?A@QNAO KB PDA "KIIEEPPAA
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(P EO = NA?KCJEVA@ NECDP KB PDA OPQ@AJP PK >A CN=JPA@ @QA LNK?AOO BKHHKSEJC =JU @EO?ELHEJ=NU =’
D=RA = NECDP PK =LLA=H =JU =@RANOA =?PEKJ

1ABANN=H LLA=H PK PDA &NEAR=J?A0 "KIIEPPAA

HH I=PPANO PK >A =@ @NAOOA@ PK PDA "KIIEPPAA IQOP >A OQ>IEPPA@ EJ SNEPEJC PK PDA "D=EN KB P
"KIIEEPPAA =LLA=HO TQOKI ?KI =J@ =HH I=PANE=HO IQOP >A BQHHU @K?QIAJPA@

3DA OP=PAIAJP IQOP EJ?HQ@A = OQII=NU KB JKP IKNA PD=J KJA PULASNEPPAJ L=CA OP=PEJC PDA OLA?E
LKHE?U KN LKHE?EAO REKH=PA@ KN PDA AT=?P J=PQNA KB PDA CNEAR=J?A PDA OLA?Ea? =?PEKJO QLK.
>=0A@ =J@ PDA NAIA@U >AEJC OKQCDP 2QLLHAIAJP=NU I=PANE=HO I=U >A LNAOAJPA@ PK OQLLKNP P
CNEAR=J?A

(JBKNI=H 1IAOKHQPEKJ

IABKNA OQ>IEOOEKJ KB = SNEPPAJ ?KILH=EJP PDA OPQ@AJP B=?QHPU IAI>AN ODKQH@ =PPAILP PK NAOKHRA PD.
PDNKQCD JACKPE=PEKJ SEPD PDA =LLNKLNE=PA L=NPU KN EIIA@E=PA OQLANEKN AC %=?QHPU "HEJE?=H /NA?
"D=ENO (B JACKPE=PEKJ EO QJOQ??A00BQH PDA OPQ@AJP B=?QHPU IAI>AN |I=U P=GA PDA I=PPAN PK PDA JATP
AC #A=JOKN PDA".

%KNI=H "KILH=EJP

3DA OPQ@AJP OD=HH @EO?Q0O0 PDA CNEAR=J?A SEPD PDA B=?QHPU |IAI>AN EJRKHRA@ SDK OD=HH =PPAILP PK I
CNEAR=J?A =J@ OD=HH NAJ@AN = SNEPPAJ @A?EOEKJ PK PDA OPQ@AJP LNKILPHU =BPAN NA?AELP KB PDA CNE/
PDA CNEAR=J?A OD=HH =HOK >A BKNS=N@A@ PK PDA #A=JO =J@ PDA &NEAR=J?A0 "KIIEPPAA 3DA CNEAR=J?A OL
LNAOCAJPA@ PK PDA B=?QHPU IAI>AN EJRKHRA@ =0 OKKJ =0 LKOOE>HA =BPAN PDA CNEAR=JP BAAHO PD=P =J =>
PDA CNEAR=JP NECDPO D=0 K??QNNA@ >QP EJ JK ?=0OA OD=HH EP >A H=PAN PD=J SKNGEJC @=UO BKHHKSEJC
GJIKSHA@CA KB PDA =?P ARAJP KN ?KIIAJ?AIAJP KB PDA ?KI@EPEKJO SDE?D EO PDA >=0OEO BKN PDA CNEAR=J?A
PDA ?=0A KB aJ=H CN=@AO PDAJ JK H=PAN PD=J PDA aBPD @=U KB PDA JATP OAIAOPAN

(B PDA CNEAR=J?A EO JKP NAOKHRA@ PDA OPQ@AJP I=U OQ>IEP PDA CNEAR=J?A EJ SNEPEJC SEPDEJaRA SKI
PDA CNEAR=JP NA?AELP KB PDA @A?EOEKJ KB PDA B=?QHPU IAI>AN EJRKHRA@ PK PDA &NEAR=J?A0 "KIIEPPAA €

SKNGEJC @=UO KB NA?AELP KB PDA =LLA=H PDA &NEAR=J?A0 "KIIEPPAA SEHH O?DA@QHA = DA=NEJC JKPEBUI
OPQ@AJP =J@ PDA B=?QHPU IAI>AN O KB PDA PEIA =J@ LH=?A KB PDA DA=NEJC OAA DA=NEJC /NK?A@QNA (J PD
= @EOIEOO=H PDA OPQ@AJP IQOP OQ>IEP = SNEPPAJ =LLA=H KQPHEJEJC PDA NA=OKJO BKN PDA =LLA=H PK PDA
&NEAR=J?A0 "KIIEPPAA SEPDEJ aRA @=UO KB NA?AEREJC PDA @EOIEOO=H HAPPAN 6EPDEJaRA SKNGEJC @:
NA?AELP KB PDA =LLA=H PDA &NEAR=J?A0 "KIIEPPAA SEHH O?DA@QHA = DA=NEJC JKPEBUEJC PDA OPQ@AJP =J(
IAI>AN O KB PDA PEIA =J@ LH=?A KB PDA DA=NEJC PDNKQCD AI=EHO =J@ PAHALDKJA ?=HHO OAA 'A=NEJC LNK?A(
2PQ@AJPO =S=EPEJC =?PEKJ KJ PDAEN @EOIEOO=H =LLA=H PK &NEAR=J?A0 "KIIEPPAA I=U =PPAJ@ ?H=00AO DK
=?=@AIE? ?NA@EP SEHH KJHU >A CN=JPA@ EB PDA =LLA=H EO CN=JPA@

'A=NEJC INK?A@QNAO

INEKN PK PDA DA=NEJC PDA "D=EN KB PDA ?KIIEPPAA OD=HH JKPEBU PDA ="A?PA@ L=NPEAO EJ SNEPEJC KQ
?KJ?ANJO >ABKNA PDA ?KIIEPPAA HH SNEPPAJ I=PANE=HO IQOP >A =R=EH=>HA PK PDA ?KIIEPPAA IAI>ANQO =]
="A?PA@ L=NPEAO BKNPU AECDP  DKQNO >ABKNA PDA DA=NEJC 3DA OPQ@AJP OD=HH JKPEBU PDA ?D=EN
DKQNO >ABKNA PDA DA=NEJC SDK DEO DAN =@RK?=PA O SEHH >A

3DA "D=EN KB PDA &NEAR=J?A0 "KIIEPPAA D=0 PDA NECDP PK MQAOPEKJ =HH L=NPE?EL=JPO KJ LANPEJAJP I:
3DA OPQ@AJP D=0 PDA NECDP PK >A LNAOAJP PDNKQCDKQP PDA AJPENA DA=NEJC AT?ALP @QNEJC PDA @/
aJ=H NA?KIIAJ@=PEKJO KB PDA ?KIIEPPAA 2DA DA D=0 PDA NECDP JKP PK PAOPEBU KN =LLA=N PDKQCD PDA
?KIIEPPAA OD=HH LNK?AA@ SEPD EPO @AHE>AN=PEKJO =J@ NA?KIIAJ@=PEKJO 'KSARAN =P =JU PEIA =JU KE
?KIEPPAA IAI>ANO I1=U NAMQAOP =J ATA?QPERA OAOOEKJ EJ SDE?D ?=0A =HH JKJ ?KIIEPPAA IAI>ANO SEHH >
=OGA@ PK HA=RA
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2PQ@AJPO I=U OAHA?P =J =@RK?=PA PK =LLA=N SEPD PDA OPQ@AJP =P PDA DA=NEJC PDA =@RK?=PA I=U >/
IAI>AN OP=" IAI>AN KN OPQ@AJP 3DA =@RK?=PA @KAO JKP D=RA @AHE>AN=PEKJ LNEREHACAO 4J@AN JK
?EN?QIOP=J?A0 SEHH HAC=H ?KQJOAH >A LANIEPPA@

6EPJAOOAO I=U AHA?P JKP PK I=GA RAN>=H LNAOAJP=PEKJO >QP N=PDAN OQ>IEP = SNEPPAJ OP=PAIAJP PD-
>A OQ>IEPPA@ PK PDA ?D=EN OARAJPU PSK DKQNO LNEKN PK PDA DA=NEJC CEREJC PDA ?D=EN PEIA PK @EC(
?KI?ANIJA@

.J?A LAKLHA =NA aJEODA@ LNAOAJPEJC ?KHH=PAN=H EJBKNI=PEKJ PDAU SEHH HA=RA PDA DA=NEJC NKKI
1A?KIIAJ@=PEKJO KB PDA ?KIIEPPAA SEHH >A >U I=FKNEPU RKPA PDKQCD ?KJOAJOQO SEHH >A OKQCDP

#K?QIAIJP=PEKJ

/NEKN PK PDA DA=NEJC PDA OPQ@AJP =J@ EJRKHRA@ L=NPEAO D=RA PDA NECDP PK =??A00 EJBKNI=PEKJ |
QOA@ >U PDA ?KIIEPPAA EJ PDA DA=NEJC

HH I=PANE=H O @EOPNE>QPA@ =P PDA DA=NEJC OD=HH >A NAPQNJA@ PK PDA ?D=EN KB PDA ?KIIEPPAA =P
KB PDA EJIMQENU 3DAOA I=PANE=HO SEHH >A OP=ILA@ ?KJa@AJPE=H =J@ =NA JKP BKN @EOPNE>QPEKJ 3D/
>A LH=?A@ EJ = aHA EJ PDA Kc?A KB PDA #A=J KB '=0E? 2?EAJ?A KN DEO DAN LLKEJPAA

3DA "D=EN KB PDA &NEAR=J?A0 "KIIEPPAA SEHH AJOQNA PD=P =HH JA?AO00=NU L=?GAPO KB LANPEJAJP EJBK
aHA@

3DEO EO JKP = HAC=H LNK?AOO =J@ PDA NQHAO KB ARE@AJ?A =J@ @EO?KRANU @K JKP =LLHU 3DA LNK?A(
CQE@A@ =P PDA "D=EN[O @ENA?PEKJ >U JKPEKJO KB B=ENJAOO =J@ NA=0KJ

5KPEJC 1ALKNP

3DA &NEAR=J?A0 "KIIEEPPAA OD=HH @A?E@A PDA IANEPO KB PDA ?KILH=EJP =J@ SDANA =LLNKLNE=PA NA?KIIAJC
NAIA@E=H =?PEKJO KN O=J?PEKJO HH aJ@EJCO =J@ NA?KIIAJ@=PEKJO >U PDA &NEAR=J?A0 "KIIEPPAA OD=HH >,
@A?E@A@ >U = RKPA KB PSK PDEN@O KB PDA IAI>ANO KB PDA &NEAR=J?A "KIIEPPAA 3DA "D=EN KB PDA &NEAR=J
"KIIEPPAA KN DEO KN DAN @AOECJAA OD=HH NA@Q?A PK SNEPEJC PDA aJ@EJCO =J@ NA?KIAJ@=PEKJO KB PDA
"KIEPPAA =J@ OAJ@ PDA NALKNP PK PDA #A=J 3DA NALKNP ODKQH@ EJ?HQ@A PDA B=?PO QLKJ SDE?D PDA "KIIE
@A?EOEKJ EO >=OA@ 3DA NALKNP ODKQH@ >A OECJA@ >U PDA &NEAR=J?A "KIIEPPAA IAI>ANO (J PDA ARAJP PD-
PDEN@O ?KJOAJOQO ?=JJKP >A NA=?DA@ PDA CNEAR=J?A SEHH >A NABANNA@ PK PDA #A=JO =J@ KN "DEAB ?=(
BKN @A?EOEKJ HH @AHE>AN=PEKJO KB PDA ?KIIEPPAA =NA >U J=PQNA ?KJa@AJPE=H

-KPE?A KB &NEAR=J?A "KIIEPPAA %EJ@EJCO

3DA ?D=EN SEHH OAJ@ PDA OPQ@AJP SNEPPAJ JKPEa?=PEKJ SEPDEJ aRA SKNGEJC @=UO ?KLU KB PDA @A?E
BKNS=N@A@ PK PDA B=?QHPU =@REOKN =J@ "DEAB ?=@AIE? .c?AN

LLA=HO =C=EJOP PDA NA?KIIAJ@=PEKJO

#A?EOEKJO I=@A >U PDA &NEAR=J?A0 "KIIEPPAA ?=J >A =LLA=HA@

LLA=HO KB PDA NA?KIIAJ@=PEKJ O I=@A >U PDA &NEAR=J?A0 "KIIEPPAA IQOP >A EJOPEPQPA@ EJ SNEPEJC
SEPDEJ PAJ SKNGEJC @=UO KB NA?AELP KB PDA "KIIEPPAA[O NA?KIIAJ@=PEKJ PK PDA #A=JO

3DA =LLA=H KB PDA "KIIEPPAA[O @A?EOEKJ PK PDA #A=J IQOP >A EJ SNEPEJC =J@ IQOP ATLHE?EPHU E@AJPE
>=0EO BKN =LLA=H

3DA @A?EOEKJ KB PDA #A=J I=U =HOK >A =LLA=HA@ PK PDA "DEAB ?=@AIE? .c?AN SDKOA @A?EOEKJ EO aJ=H
(B=0PQ@AJP EO @EOIEOOA@ BNKI PDA LNKCN=I DA ODA ?=JJKP AIJNKHH EJ KN =PPAJ@ ?H=00AO LAJ@EJC
KB PDA =LLA=H LNK?AOO

"KJa@AJPE=HEPU
HH @AHE>AN=PEKJO KB PDA &NEAR=J?A0 "KIIEPPAA =NA >U J=PQNA ?KJa@AJPE=H

"KJIbE?P KB (JPANAOP
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LAI>ANO =NA ATLA?PA@ PK @A?H=NA = ?KJbE?P KB EJPANAOP EB PDAEN NA=H KN LAN?AERA@ LANOKJ=H EJPANA(
OAAJ PK EJbQAJ?A PDAEN =>EHEPU PK =O0OAOO =JU |=PPAN >ABKNA PDA ?KIIEPRBAKFNIPERAEU >A

@KJA =P = IAAPEJC KN EJ SNEPEJC PK PDA'BEBEN®A?H=N=PEKJ EO =??ALPA@ >U PDA "D=EN PDA ?KJ?ANJA@
IAI>AN O SEHH >A AT?QOA@ BNKI PDA NAOLA?PERA IAAPEJCO =J@ AT?QOAO SEHH >A NA?KN@A@ EJ PDA IEJQPAC

1AREOEKJ KB U H=SO

IU H=SO SEHH >A NAREASA@ =J@ EB JA?AO0=NU NAREOA@ >U PDA "KIIEPPAA LANEK@E?=HHU =J@ LNAOAJPA@
2AJ=PA BKN =LLNKR=H

-KJ "KILHE=J?A PKS=N@O ™, OP=J@=N@O

(OOQAO NAH=PA@ PK JKJ ?KILHE=J?A PKS=N@O ", OP=J@=N@O ?=J =HOK >A @ENA?PHU NALKNPA@ PK "', RE=
Kc?A =?2?NA@IA@ KNC

1AOA=N?D "KIIEPPAA

,=J@=PA

3DA 1AOA=N?D "KIIEPPAA KB 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA D=0 PDA |=J@=PA PK LNKIKPA NAOA=N?D
EJOPEPQPEKJ AOLA?E=HHU NAOA=N?D PD=P ?=J EILNKRA PA=?DEJC HA=NJEJC =?PEREPEAO EJ PDA EJOPEPQPEK
>AJAaP PDA HK?=H NQ>=J ?KIIQJEPU 3DA ?KIIEPPAA =?PERAHU OAAGO PDA ?KKLAN=PEKJ KB KPDAN KNC=JEV=PE
PDA EOH=J@ =J@ =>NK=@ PK @ARAHKL NAOA=N?D OGEHHO =J@ =LPEPQ@A

"KILKOEPEKJ

"D=EN 3DA ?D=EN KB PDA "KIIEPPAA EO =LLKEJPA@ >U PDA "DEAB ?=@AIE? .cC?AN

B=?QHPU IAI>ANO 3DA "D=EN EJ ?KJOQHP=PEKJ SEPD PDA @A=JO =LLKEJPO PDA KPDAN IAI>ANO PK PDA
?KIEPPAA
2PQ@AJPO

1AOLKJIOE>EHEPEAO

3DA ?KIIEPPAA SKNGO ?HKOAHU SEPD PDA EJOPEPQPEKJ=H NAREAS >K=N@ PK LNKIKPA APDE?=H NAOA=N?C
EJOPEPQPEKJ

3K IKJEPKN PDA NAOA=N?D =?PEREPEAO

3DA ?KIIEPPAA NAMQAOPO PDA O?DKKH =@IEJEOPN=PEKJ PK OQLLKNP NAOA=N?D >U LNKRE@EJC IK@AOP
NAMQENAIAJPO OQ7?D =0 PDA OKBPS=NA =J@ KPDAN OQLLKNP QPDKNO [=U =HOK >A OQLLKNPA@ >U PDA L(
?D=NCAO

3DA ?KIIEPPAA D=0 OPQ@AJP IAI>ANO PK AJ?KQN=CA NAOA=N?D =IKJC OPQ@AJPO

3DA ?KIIEPPAA SKNGO ?HKOAHU SEPD PDA OPQ@AJP NQJ 2K?EAPU BKN 1A0A=N?D PK AJ?KQN=CA NAOA=N?C
.JA KB PDA IAI>ANO EO EJ ?D=NCA KB OAOOEKJO KJ "NEPE?=H LLN=EO=H KB 2?EAJPEa? +EPAN=PQNA SDE?D |
EILKNP=JP EJ EJ?QH?=PEJC = ?NEPE?=H =PPEPQ@A KB O?EAJPEa? EJMQENU =IKJC OPQ@AJPO
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3DA ?KIIEPPAA EJ =OOK?E=PEKJ SEPD PDA 2K?EAPU BKN 1AOA=N?D KNC=JEVA@ = 742., 1LAOA=N?D #=U BPAN
EJPNK@Q?PKNU OAOOEKJ =>KQP = NAOA=N?D PKLE? B=?QHPU =J@ OPQ@AJPO LNAOAJP PDAEN LKOPANO E.
=Q@EPKNEQI 3DA LKOPANO =NA FQ@CA@ >U EJREPA@ FQ@CAO BNKI KQPOE@A PDA EJOPEPQPEKJ =J@ LN
PK PDA >AOP LKOPAN EJ PDA B=?QHPU =J@ PDA OPQ@AJP OA?PEKJ

3DA ?KIIEPPAA SKNGO ?HKOAHU SEPD PDA A@EPKNE=H PA=I KB 7=REAN PEIAO PDA O?DKKH JASOHAPPAN =J
KB 2PQ@AJP "=ENO PK @EOOAIEJ=PA EJBKNI=PEKJ =>KQP NAOA=N?D ARAJPO =J@ NAOA=N?D LNKFA?PO ?KJ
PDA EJOPEPQPEKJ =J@ LQ>HEODA@ EJ R=NEKQO FKQNJ=HO

LAAPEJC /INK?A@QNAO

%NAMQAJ?U ,AAPEJCO

,AAPEJCO SEHH >A DAH@ =P HA=0OP KJ?A ARANU OAIAOPAN @@EPEKJ=H IAAPEJCO I=U >A ?KIJRAJA@ EJ = OAIAOI
?=HH KB PDA "D3EN "D=EN SEHH OAJ@ KQP PDA =CAJ@=>ABKNA A=?D IAAPEJC

0QKNQI

OEILHA I=FKNEPU KB PDA PKP=H IAI>ANODEL KB PDA ?KIIEPPAA OD=HH ?KJOPEPQPA = MQKNQI MQKNQI OD=HH
NAMQENA@ PK P=GA =JU 3PREIRI>ANO BNKI NAIKPA HK?=PEKJO SEHH L=NP=GA EJ PDA ?KIIEPPAA LNK?AA@EJCO F
SA> ?KIBANAJ?EJC

"KJIbE?P KB (JPANAOP

,AI>ANO =NA ATLA?PA@ PK @A?H=NA = ?KJbE?P KB EJPANAOP EB PDAEN NA=H KN LAN?AERA@ LANOKJ=H EJPANA(
OAAJ PK EJbQAJ?A PDAEN =>EHEPU PK =OOAOO =JU I=PPAN >ABKNA PDA ?KIIEPRBAMIMIPERARU >A

@KJA =P = IAAPEJC KN EJ SNEPEJC PK PD/B'BBEN@A?H=N=PEKJ EO =??ALPA@ >U PDA "D=EN PDA ?KJ?ANJA@
IAI>AN O SEHH >A AT?QOA@ BNKI PDA NAOLA?PERA IAAPEJCO =J@ AT?QOAO SEHH >A NA?KN@A@ EJ PDA IEJQPAC

+EJAO KB ??KQJP=>EHEPU
3DA 1AO0A=N?D "KIIEPPAA EO =??KQJP=>HA PK PDA #A=JO =J@ PDA "DEAB ?=@AIE? .c?AN
,EIQPAO =J@ 1ALKNPO

3DA OA?NAP=NU SEHH P=GA IEJQPAO PK OQII=NEVA A=?D IAAPEJC =J@ @EOPNE>QPA PDA IEJQPA AHA?PNKJE?=H
"KIEEPPAA IAI>ANO

1AREOEKJ

IU H=SO SEHH >A NAREASA@ =J@ NAREOA@ >U PDA 1AO0A=N?D "KIIEPPAA =JJQ=HHU =J@ LNAOAJPA@ EJ %=?QHP
=LLNKR=H

(JOPEPQPEKJ=H 1AREAS IK=N@
=J@=PA

3DA (JOPEPQPEKJ=H 1AREAS IK=N@ (1! KB 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA D=0 PDA I=J@=PA PK AJOC
=LLNKRA@ NAOA=N?D LNKLKO=HO IAAP EJPANJ=PEKJ=HHU =CNAA@ OP=J@=N@O BKN ?KI@Q?PEJC NAOA=N?D =.
NAOA=N?D EO ?KI@Q?PA@ APDE?=HHU =J@ JK D=NI PK PDA NAOA=N?D OQ>FA?PO AJOQNAO @QA PK PDA ?KJ@Q
NAOA=N?D

3ANIO KB 1ABANAJ?A
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3DA ?D=EN KB PDA (1! EO =LLKEJPA@ >U PDA "DEAB ?=@AIE? .c?AN ". 3DA ?D=EN EJ ?KJOQHP=PEKJ SEPD PDA " .
=LLKEJPO KPDAN (1! IAI>ANO 3DA (1! D=0 @AOECJA@ = LNKLKO=H OQ>IEOOEKJ BKNI PD=P NAOA=N?DANO ?=J QO/
OQ>IEP NAOA=N?D LNKLKO=HO 3DA NAOA=N?DAN D=0 PK ?KILHAPA PDA BKNI =J@ OQ>IEP PK PDA (1! BKN NAREAS
TEN> TQOKI ?KI 3DA (1! D=0 =HOK LNAL=NA@ = BKNI PD=P NAREASANO ?=J QOA BKN NAREASEJC LNKLKO=HO 3DA
NAREASAN OQ>IEPO PDAEN NAREASO PK PDA ?D=EN PDNKQCD Al=EH =OA@ KJ PDA NA?KIIAJ@=PEKJO KB PDA IA
LNKLKO=H I=U >A AEPDAN =??ALPA@ KN PDA =QPDKNO I=U >A =OGA@ PK NAREOA PDA O=IA HH ?KNNAOLKJ@AJ?
AHA?PNKJIE? =J@ PDA (1! =EIO PK LNKRE@A = aNOP @A?EOEKJ SEPDEJ SAAGO KB LNKLKO=H OQ>IEOOEKJ

3DA (1! SKNGO EJ ?HKOA ?K KLAN=PEKJ SEPD PDA NAOA=N?D ?KIIEPPAA PK LNKIKPA APDE?=H NAOA=N?D EJ PDA E
O PDA EJOPEPQPEKJ EO Ol=HH PDANA I=U >A = ?2ANP=EJ @ACNAA KB KRANH=L KB IAI>ANODEL >APSAAJ PDA 1AO/
"KIIEPPAA =J@ PDA (1!

/KHE?U BKN ?KJOEOPAJ?U EJ =?=@AIE? LNKCNAOO

2PQ@AJPO =NA NAMQENA@ PK OQ??A00BQHHU L=00 A=?D =J@ ARANU ?H=00 EJ 742., 3N=JOBAN ?NA@EP I=U >/
PDA ?NA@EP =@DANAO PK $"%,& PN=JOBAN ?NA@EP LKHE?U 3N=JOBAN ?NA@EP SEHH >A =LLHEA@ EJ =??KN@=.
742., LKHE?U KJ PN=JOBAN ?NA@EPO

2AA PN=JOBAN ?NA@EP LKHE?U BKN BQNPDAN @AP=EHO

2PQ@AJPO SDK =?=@AIE?=HHU B=EH KJA OUOPAI SEHH >A LNKIKPA@ PK PDA JATP PANI LNKRE@A@ PDA OPQ@A.

NA AT=IEJ=PEKJ CERAJ SEPDEJ PDA aNOP SAAG KB PDA OQ>0AMQAJP OAIAOPAN (B PDA OPQ@AJP OQ??A00BQH!

PDA AT=IEJ=PEKJ PDA OPQ@AJP SEHH >A LNKIKPA@ NA AT=IEJ=PEKJ BAA SEHH >A EILKOA@ NAC=N@HAOO KB L

KQP?KIA =J@ >=0A@ QLKJ NA AT=IEJ=PEKJ =PPAILPO 3DA I=TEIQI aJ=H CN=@A =HHKS=>HA BKN NA AT=IEJ=PEKJ E
/=00 2PQ@AJP B=EHEJC = NA I=GA AT=I SEHH >A NAMQENA@ PK NALA=P PDA AJPENA ?KQNOA

2PQ@AJPO B=EHEJC KN IKNA OUOPAIO EJ = OAIAOPAN I=U JKP >A LNKIKPA@ PK PDA JATP PANI 3DA OPQ@AJP SE
LH=?A@ KJ =?=@AIE? LNK>=PEKJ =J@ SEHH NAIA@E=PA PDA B=EHA@ ?KQNOAO EJ PDA BKHHKSEJC OAIAOPAN

2PQ@AJPO D=RA PK OQ??A00BQHHU L=00 PDA B=EHA@ ?KQNOAO PK >A LNKIKPA@ PK PDA DECDAN PANI

OPQ@AJP LH=?A@ KJ ?=@AIE? INK>=PEKJ SEHH >A NAMQENA@ PK L=00O / =HH =OOECJA@ ?H=00AO PDA BKHHI
OAIAOPAN

2PQ@AJPO B=EHEJC SEHH >A LH=?A@ KJ =?=@AIE? LNK>=PEKJ =J@ SEHH >A NAREASA@ >U PDA /NKIKPEKJO =J@
1AREAS "KIIEPPAA 3DA KQP?KIA KB PDEO NAREAS ?=J >A LH=?AIAJP KJ =?=@AIE? LNK>=PEKJ =J@ KN KPDAN
=?=@AIE? NAIA@EAO SDE?D I=U EJ?HQ@A =?=@AIE? @EOIEOO=H

?H=00 I=U JKP >A =PPAILPA@ IKNA PD=J PEIAO (B = OPQ@AJP B=EHO KN SEPD@N=SO BNKI =?H=00 PEIAO EJ~
NA AT=IEJ=PEKJ PDA OPQ@AJP EO OQ>FA?P PK @EOIEOO=H

2PQ@AJPO D=RA PDA NECDP PK =LLA=H =?=@AIE? @EOIEOO=H PK PDA &NEAR=J?A0 "KIIEPPAA /HA=OA NABANAJ'
\&NEAR=J?A0 "KIIEPPAA]

HH 2PQ@AJPO =NA NAMQENA@ PK OQ??A00BQHHU L=00 =HH PDA ?KQNOAO PDA "KILNADAJOERA [=0E? 2?EAJ?/
?KI@Q?PA@ >U -1,$ =J@ "KILNADAJOERA .2"$ =@IEJEOPANA@ >U 742., E] KN@AN PK NACEOPAN BKN PDA 4JEPA@
2P=PAO ,A@E?=H +E?AJOQNA $T=IEJ=PEKJ 2PAL
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HH IA@E?=H OPQ@AJPO =NA NRHQENANBPAPDA!=0OE?2?EAJ?AGEPDEJ UA=N®&B=@IEOOEKBK ,#

LNKCN=I HHA@E?=HOPQ@AJRBANAMQENRE?KILHAPAPDA"HEJE?=R?EAJ?AGEPDEJ UA=N&B

LNKIKPEKJ KN =@IEOOEKJ PK PDA "HEJE?=H 2?EAJ?AO LNKCEDB@RN=PEKJ PK CN=@Q=PA BNKI PDA

IA@E?=H O?DKKH EO ?=HAJ@=N UA=NO $PDYWEMNBIEPBE] PDA@QN=PEKBIA@E?=HA@Q?=PEKNKCN-=I

I=U NAOQHER @EOIEOO=H BNKI PDA LNKCN=I KN PDA NAMQENAIAJP PK NALA=P OKIA KN =HH ?KQNOAO B=HHEJC |
OLA?EaA@ HEIKB®EIA

*B?<6L BAG46G'D=EN "QNNE?QHQI "KIIEPPAA

4L@=PA@

IKHE?U KJ /NKIKPEKJ =J@ /NKCNAOO 1AREAS KB PDA 2PQ@AJI

OPQ@AJP EO ?KIOE@ANA@ PK >A =?DEAREJC O=PEOB=?PKNU =?=@AIE? LNKCNAOO =0 HKJC =0 DA KN ODA L=0
OAMQAJ?A KB ?KQNOAO =J@ ?HANGODELO AOP=>HEODA@ >U PDA "QNNE?QHQI "KIIEPPAA =J@ IAAPO PDA LANBKI
OP=J@=N@O KB PDA "QNNE?QHQI "KIIEPPAA 3DA =OOAOOIAJP KB =?=@AIE? LNKCNAOO EJ?HQ@AO PDA @KI=EJO
GIKSHA@CA OGEHHO >AD=REKNO =J@ =PPEPQ@AO X =O ATLNAOOA@ EJ PDA BKNI KB 742.,[O /NKCN=I $@Q?=PE
>FA?PERAO 'AJ?A LNKBAOOEKJ=HEOI EO =J EJPACN=H ?KILKJAJP SDAJ ?KJOE@ANEJC =?=@AIE? LNKCNAOO

(J@ALAJ@AJIP KB PDA aJ=H CN=@A QJLNKBAOOEKJ=H >AD=REKN I=U >A PDA OKHA ?NEPANEKJ BKN SDE?D = OPQ(
NA?KIAJ@A@ BKN =?=@AIE? O=J?PEKJO =0 @AO?NE>A@ PDNKQCDKQP PDEO @K?QIAJP

*EB@BG<BAF 4A7 *EB:E8FF ,81<8) B@@<GG88

3DA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA IKIEPKNO PDA LNKCNAOO KB OPQ@AJPO @QNEJC PDA ,# LNKC
=J@ ?ANPEaAO PD=P OPQ@AJPO =NA LANBKNIEJC =P =J =??ALP=>HA HARAH PK OQ??A00BQHHU ?KILHAPA PDAEN
OAIAOPAN =J@ =@R=J?A PK PDA JATP OAIAOPAN KB PDA ,# LNKRINNLNK?AOO KB PDAOA NAREASO PDA

INKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA SEHH I=GA PDA aJ=H @A?EOEKJ =0 PK SDAPDAN = OPQ@AJP EO =H
=@R=J?A SEPD KN SEPDKQP LNK>=PEKJ KN EB = OPQ@AJP SEHH >A NALA=P = OAIAOPAN SEPD =J =?=@AIE? LNK>=

3DAOA @A?EOEKJO I=@A >U PDA "KIIEPPAA ?=J >A =LLA=HA@ PK PDA "DEAB ?=@AIE? .c?AN ". 3DA @A?EOEKJ
I=@A >U PDA" . EO aJ=H

-GH78AG *4EG<6<C4G<BA <A G;8 B@@<GG88

LLKEJPAA KB 2PQ@AJP &KRANJIAJP OOK?E=PEKJ =?PO =0 JKJ RKPEJC IAI>AN KB PDA /NKIKPEKJO =J@ /NKCNAO(
1AREAS "KIIEPPAA

6478@<6 7I4A68@8AG

P PDA ?KILHAPEKJ KB A=?D LD=0OA KB PDA ?QNNE?QHQI PDA 1ACEOPN=N SEHH LNKRE@A PDA "D=EN KB PDA /NKI
/INKCNAOO 1AREAS "KIIEPPAA SEPD = HEOP KB OPQ@AJPO SDK =NA O?DA@QHA@ PK =@R=J?A PK PDA JATP LD=0/
=?=@AIE? ?QNNE?QHEDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA SEHH PDAJ @APANIEJA EB PDA OPQ@AJP!
IAAP ?NEPANE= PK =@R=J?A PK PDA JATP LD=0A >U ?KJOE@ANEJC =HH =OLA?PO KB = OPQ@AJP[O LANBKNI=J?A I
?KQNOA CN=@AO =J@ =@DANAJ?A PK PDA 742., "KI@Q?P "K@A 'KIKN "K@A =J@ IA@E?=H O?DKKH OPQ@AJP LKHE

3DA OPQ@AJPO SEHH JKP >A =HHKSA@ PK LNKCNAOO PK = DECDAN ?H=00 EB PDAU D=RA =JU >=?GHKC ?KQNOA
?KILHAPA@ 'KSARAN OPQ@AJPO B=EHEJC = OEJCHA ?KQNOA SEHH D=RA PDA KLLKNPQJEPU PK P=GA = NAI=GA A
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>ACEJJEJC KB PDA BKHHKSEJC OAIAOPAN 3DAU SEHH >A =HHKSA@ PK LNKCNAOO PK PDA DECDAN ?H=00 EB PD/
NAI=GA AT=I B=EHEJC SDE?D PDAU IQOP NALA=P PDA B=EHA@ ?KQNOA SEPD BQHH =PPAJ@=J?A %KN ?KQNOAO
KB SAAGO KN HAOO PDA OPQ@AJPO SEHH >A AHECE>HA BKN =J ATPN= =PPAILP KB PDA NAI=GA AT=I B=EHEJC SI
>A =?=@AIE?=HHU @QEOIEOOA@ 2PQ@AJPO SDK B=EH ?KQNOAO EJ = OAIAOPAN IQOP NALA=P PDA B=EHA@ ?KQRN
?KIEJC OAIAOPAN =J@ PDAU SEHH JKP >A =HHKSA@ PK P=GA = NAI=GA AT=I

#QNEJC PDA OAIAOPAN PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA SEHH NACQH=NHU NAREAS PDA LNKCI
OPQ@AJPO PK =OOAOO SDAPDAN PDAU =NA I=GEJC =@AMQ=PA LNKCNAOO PKS=N@ =PP=EJEJC PDA =?DEARAIAJ
NAMQENA@ BKN LNKIKPEKJ PK PDA JATP O3DXORKNKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA IAI>ANO SEHH

=HOK @APANIEJA @QNEJC PDA OAIAOPAN EB OPQ@AJPO =NA LANBKNIEJC >AHKS OP=J@=N@O =J@ I=U @APANIE
OPQ@AJP ODKQH@ >A LH=?A@ KJ =?=@AIE? LNK>=PEKJ =??KN@EJC PK PDA ?NEPANE= KQPHEJA@ >AHKS

3DA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA I=GA @A?EOEKJ PKS=N@O EJ@ERE@Q=H OPQ@AJP[O LNKIKPE
PDA BKHHKSEJC ?NEPANE=

@AMQ=PA /INKCNAOO 2PQ@AJPO SEPD L=OOEJC CN=@AO EJ =HH ?KQNOAO ?HANGODELO

(J=@AMQ=PA /INKCNAOO PDAOA OPQ@AJPO SKQH@ JKP >A LNKIKPA@ =J@ KN >A LH=?A@ EJ =?=@AIE? LNK>:
2PQ@AJPO SEPD LANBKNI=J?A >AHKS ATLA?P=PEKJO SDK @E@ JKP ?KILHAPA PDA ?KQNOA NAMQENAIAJ
3DAOA ?KQH@ >A PDA OPQ@AJPO SDK @E@ JKP IAAP PDA =PPAJ@=J?A NAMQENAIAJPO IEOOA@ MQEV\
B=EHA@ MQEVVAO AT=I0 L=OOA@ PDAKNU >QP IEOOA@ B=EHA@ .2"$[O
2PQ@AJPO LH=?A@ KJ =?=@AIE? LNK>=PEKJ SDK @E@ JKP O=PEOB=?PKNEHU ?KILHAPA PDA JA?AOO=NL
NAIA@E=PEKJ KQPHEJA@ EJ PDAEN LNK>=PEKJ KN
2PQ@AJPO SDK =NA KJ OQOLAJOEKJ
2PQ@AJPO SDK B=EH ?KQNOAO EJ = OAIAOPAN
2PQ@AJPO SEHH JKP >A =HHKSA@ PK LNKCNAOO PK ,# KH@ ?QNNE?QHQI >ABKNA 2QIIAN H# JAS
?QNNE?QHQI BNKI 2QIIAN SEPD =JU >=?GHKCO

"H<78?<A8F 9BE BAF<FGB8AGL <A 6478@<6 *EB:E8FF

OPQ@AJP EO ?KIOE@ANA@ PK >A =?DEAREJC O=PEOB=?PKNU =?=@AIE? LNKCNAOO =0 HKJC =0 DA KN ODA L=0
OAMQAJ?A KB ?KQNOAO =J@ ?HANGODELO AOP=>HEODA@ >U PDA "QNNE?QHQI "KIIEPPAA =J@ IAAPO PDA LANBKI
OP=J@=N@O

3DA =?=@AIE? LNKCNAOO KB OPQ@AJPO =NA LANEK@E?=HHU NAREASA@ >U PDA LNKIKPEKJO =J@ LNKCNAOO N/
?KIIEEPPAA SDK I=U EILKOA QLKJ OPQ@AJPO[ =?=@AIE? O=J?PEKJO EB PDAEN =?=@AIE? LNKCNAOO EO @AAIA@
EJOQC?EAJP 3DA =?=@AIE? O=J?PEKJO =NA =OOK?E=PA@ SEPD PANIO =J@ ?KJ@EPEKJO

6478@<6 -4A6G<BAF

&8GG8E B9 JAEA</ASEHH >A ?KIOE@ANA@ SDAJ PDA /INKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA D=0 ?KJ?ANJO
=>KQP = OPQ@AJP[O LANBKNI=J?A >QP BAAH PD=P PDA ?KJ?ANJ EO JKP EJ@E?=PERA KB = L=PPANJ KB QIJ@ANLAI
H=LOAO EJ LNKBAOOEKJ=H >ABBRBKNHKSEJC EO = HEOP KB NA=OKJO SDU = OPQ@AJP SKQH@ =QPKI=PE?=HHU :
= HAPPAN KB S=NJEJC

N %=EH EJ = OEJCHA ?KQNOA

N PPAJ@=J?A ODKNP=CA EJ PDA aNOP ?KQNOA KB PDA OAIAOPAN KN @QNEJC IE@ OAIAOPAN NAREAS

A '=RA = LNKBAOOEKJ=HEOI KN APDE?=H EOOQA

N 6DAJ = OPQ@AJP EO JKPA@ PK D=RA = @Aa?EAJ?U EJ PDAEN ?HEJE?=H OGEHHO KRAN OARAN=H ?HANGODEI
@Ec?QHPU OUJPDAOEVEJC ?HEJE?=H EJBKNI=PEKJ

A 6DAJ OPQ@AJPO P=GA IKNA PD=J IKJPDO KB +. =BPAN PDAEN !=0OE? 2?EAJ?AO =J@ KN "HEJE?=H 1KP=PEKJO
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3DA AJPENAPU KB PDA OPQ@AJP[O =?=@AIE? LANBKNI=J?A APDE?=H =J@ LNKBAOOEKJ=H >AD=REKN EO B=?PKN/
@A?EOEKJO >U PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA =J@ =J =?=@AIE? S=NJEJC |I=U =HOK >A
NA?KIIAJ@A@ EB = OPQ@AJP D=@ @Ec?QHPEAO EJ PDA I=0OE? 2?EAJ?AO =J@ ?KJPEJQAO PK OPNQCCHA =?=@AIE
"HEJE?=H 1KP=PEKJP=@AIE? S=NJEJC EO EJPAJ@A@ PK =HANP PDA OPQ@AJP PD=P SEPDKQP EILNKRAIAJP PDA
@=JCAN KB IKNA OANEKQO =?=@AIE? O=J?PEKJO 0Q?D =0 LNK>=PEKJ

6478@<6 CEB54G<BAEHH >A ?KIOE@ANA@ SDAJ PDA /INKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA EO ?KJ?ANJ/
=>KQP = OPQ@AJP[O LANBKNI=J?A =J@ SEPDKQP EILNKRAIAJP PDA OPQ@AJP EO EJ @=JCAN KB >AEJC OQOLAJ@
@EOIEOOABDA BKHHKSEJC EO = HEOP KB =?=@AIE? @Ec?QHPEAO BKN SDE?D = OPQ@AJP SKQH@ =QPKI=PE?=HF
=?=@AIE? LNK>=PEKJ

A 2PQ@AJPO SDK D=RA PSK KN IKNA >=?GHKCO =P =JU OP=CA EJ I=0OE? 2?EAJ?AO OD=HH >A NAMQENA@ PK NA
OAIAOPAN SEPD =?=@AIE? LNK>=PEKJ
PPAJ@=J?A ODKNP=CA BKN KN IKNA ?KQNOAO EJ = OAIAOPAN

N 1ALA=PA@ APDE?=H =J@ LNKBAOOEKJ=H IEO?KJ@Q?P =0 @AAIA@ >U PDA /NKIKPEKJO =J@ /NKCNAOO 1ARE/
"KIIEEPPAA

N #QNEJC ?HEJE?=H NKP=PEKJO EB PDAU NA?AERA % EJ = ?HANGODEL KN ?KQNOA 3DA OPQ@AJP SEHH JKP LN
LD=0OA QJPEH PDAU D=RA ?KILHAPA@ NAIA@E=PEKJ KB PDA ?HANGEIELANNERKDKBANK>=PEKJ SEHH
?KIPEJQA QJPEH PDAU D=RA 0Q??A00BQHHU ?KILHAPA@ PDA LD=0OA

A JU OPQ@AJP SDK NALA=PO = LD=0OA SEHH >A NA?KIIAJ@A@ PK >A LH=?A@ KJ =?=@AIE? LNK>=PEKJ SDEHA P!
=NA NALA=PEJC PDA LD=0OA

6478@<6 CEB54G<BA F8EI8F G;8 9B??BJ<A: 9HA6G<BAF

(P EO Kc?E=H @K?QIAJP=PEKJ PD=P PDA OPQ@AJP EO @Aa?EAJP EJ =NA=0O NAH=PA@ PK =?=@AIE? LANBKNI=
(P LNKRE@AO = L=PDS=U =J@ @AaJAO = PEIAHEJA PD=P PDA OPQ@AJP IQOP BKHHKS EJ KN@AN PK NAC=EJ C
OP=J@EJC 3DEO I=U EJ?HQ@A >QP EO JKP HEIEPA@ PK NAIA@E=PEKJ I=EJP=EJEJC =LLNKLNE=PA LANBKNI:
OP=J@=N@0 =J@ KN =@DANEJC PK LNKBAOOEKJ=H ATLA?P=PEKJO

(P @AO?NE>AO PDA ?KJOAMQAJ?AO PD=P SEHH NAOQHP EB = OPQ@AJP @KAO JKP IAAP OP=PA@ ATLA?P=PE
LANEK@ KB =?=@AIE? LNK>=PEKJ

2AHB NAbA?PEKJ =BPAN @EO?QOOEKJ SEPD PDA B=?QHPU IAJPKNO #A=JO =J@ KN "D=EN KB /NKIKPEKJO "“KIII
=J@ OQ>IEP =J =?=@AIE? LH=J KB NAIA@E=PEKJ PK PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA EJ
SNEPEJC

,8C8G<G<BAHHKSO PDA OPQ@AJP PK NALA=P = LD=0OA KB PDA ?QNNE?QHQI
3DANA =NA PSK LNEI=NU NA=OKJO BKN NALAPEPEKJ

2PQ@AJPO I=U RKHQJP=NEHU NALA=P = OAIAOPAN ?KQNOA >A?=Q0A KB OLA?Ea? ARAJPO AC DA=HPD LANOK.
B=IEHU EOOQADEO RKHQJP=NU NALAPEPEKJ ODKQH@ >A =LLNKRA@ >U /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIE
(J PDAOA ?=0A0 PDA OPQ@AJP ?=J >A =HHKSA@ PK NALA=P OAIAOPAN ?KQNOA SEPDKQP =JU =?=@AIE? LAJ=HPE
@EO?NAPEKJ KB PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA

1ALAPEPEKJ KB = OAIAOPAN ?KQNOA =0 NA?KIIAJ@A@ >U PDA /NKIKPEKJO =J@ /INKCNAOO 1AREAS "KIIEPPAA @!
PK = ?KJ?ANJ PD=P PDA OPQ@AJP D=0 JKP I=OPANA@ PDA =?=@AIE? OGEHHO KB PD=P OAIAOPAN ?KQNOA 3DA B
HEOP KB =?PEKJO BKN SDE?D PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA SKQH@ NAMQENA = OPQ@AJP P
LD=0OA KN ?KQNOA EJ PDA ?QNNE?QHQI

A 1IAMQENA@ NAIA@E=PEKJ KB PSK KN IKNA ?KQNOAO =P =JU OP=CA EJ |=0OE? 2?EAJ?AO
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N &N=@A KB % @QNEJC ?HEJE?=H NKP=PEKJO
N %=EHQNA EJ 42,+$ 2PAL 42,+$ 2PAL " KN *=LH=J""2 AT=IO

-HFCB8AF<BAEO ?KIJOE@ANA@ BKN OANEKQO =?=@AIE? EOOQAO SDAJ PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KI
D=0 EJBKNI=PEKJ NAC=N@EJC PDA OPQ@AJP[O =?=@AIE? LANBKNI=J?A KN LNKBAOOEKJ=H >AD=REKN PD=P SKQl
PDA OPQ@AJP >AJAaPPEJC BNKI = LANEK@ PK 1=J=CA ATPANJ=H @EOPN=?PEKJO KN KPDAN ?KJ?ANJO 3DA LANEK
OQOLAJOEKJ EO NA?KIIAJ@A@ >U PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA =J@ SEHH EJ?HQ@A PDA
?KI@EPEKJO BKN NAOP=NPEJC PDA IA@E?=H O?DKKP QENNEPTHION =NA KJ =?=@AIE? OQOLAJOEKJ ?=JJKP
LNK?AA@ PK PDA JATP LD=0OA =J@ ?=J KJHU NA OP=NP PDAEN LNKCN=I =BPAN PDA ?KJ?ANJO PD=P LH=?A@ PDAI |
OQOLAJOEKJ D=RA >AAJ NAOKHRA@

<F@<FF4EO ?KJIOE@ANA@ BKN AEPDAN OANEKQO >NA=?DAO EJ LNKBAOOEKJ=H ?KIJ@Q?P KN =?=@AIE? ?KJ?ANJ
NALA=PA@ B=EHQNA KB = ?KQNOA =J@ KN ?HANGODEL

3DA BKHHKSEJC EO = HEOP KB =?PEKJO PD=P SKQH@ =QPKI=PE?=HHU HA=@ PK @EOIEOO=H

A JU OPQ@AJP EJ PDA 1=0OE? 2?EAJ?AO SDK D=0 NALA=PA@ = ?KQNOA OAIAOPAN ?KJOA?QPERAHU PEIAO

A (J PDA "HEJE?=H 1KP=PEKJ =JU OPQ@AJP SDK NA?AERA % EJ =JU ?KQNOAO PEIAO ?KJOA?QPERAHU

~ 3DA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA SKQH@ NA?KIIAJ@ @EOIEOO=H BKN = LNKBAOOEKJ=HEOQOI
REKH=PEKJ PD=P PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA IAI>ANO ?KIJOE@AN CNKOO JACHECAJ?/A
?KQH@ EJ?HQ@A JACHECAJ?A PD=P EJ PDA IEJ@ KB PDA ?KIIEPPAA ?KQH@ D=RA HA@ PK PDA @A=PD KN O
KB = DQI=J KN >AD=REKN EJ PDA ?HEJE?=H OAPPEJC PD=P EO CNKOOHU EJ=LLNKLNE=PA >U PDA OP=J@=N@
LNKBAOOEKJ

N 6DAJ OPQ@AJPO P=GA IKNA PD=J PDA NA?KIIAJ@A@ \3EIA PK ?KILHAPA] =0 IAJPEKJA@ EJ PDA OPQ@AJP
D=J@>KKG PDAEN !=OE? 2?EAJ?AO "HEJE?=H 1KP=PEKJO 42,+$ 2PAL =J@ KN 42,+$ 2PAL

N %=EHQNA KB "12$ KN "'2$ PEIAO EJ = NKS

OPQ@AJP SDK =??NQAO KN IKNA >=?GHKCO =P =JU LKEJP KB PEIA @QNEJC !=OE? 2?EAJ?A

A JU OPQ@AJP SDK NA?AERAO OQOLAJOEKJ BNKI PDA 42,+$ -1.$ $"%,&

A JU OPQ@AJP NA?AEREJC = B=EHEJC CN=@A EJ IQHPELHA ?KQNOAO SKNPD IKNA PD=J OAIAOPANO KB ?KQN

A OPQ@AJP IECDP >A SEPD@N=SJ BNKI PDA LNKCN=I EB PDANA =NA OANEKQO ?KJ?ANJO =>KQP PDA IKPER=P
PDA OPQ@AJP PK LQNOQA ,# LNKCN=I =J@ NALA=PA@HU @AIKIJOPN=PAO H=?G KB =PPAJ@=J?A NA=@EJAOO
PDA AT=10 =J@ L=00 PDA ?KQNOA EJ = PEIAHU I=JJAN

-GH78AG ,<:;;G GB CC84? *EB@BG<BAF 4A7 *EB:E8FF ,8|<8) B@@<GG88 86<F<BAF

2PQ@AJPO I=U =LLA=H =JU =?=@AIE? O=J?PEKJ (B = OPQ@AJP SEODAO PK =LLA=H =J =?=@AIE? O=J?PEKJ PDEO N
ODKQH@ >A LNAOAJPA@ EJ SNEPEJC PK PDA &NEAR=J?A0 "KIIEPPAA SEPDEJ ?=HAJ@=N @=UO KB NA?AEREJC P
0=J?PEKJ BNKI PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA 3DA =LLA=H I=U >A >=0A@ KJ PDA BKHHKSEJC
CNKQJ@0O

3K ?KIJIOE@AN JAS EJBKNI=PEKJ OQc?EAJP PK =HPAN PDA @A?EOEKJ KN KPDAN NAHAR=JP B=?PO PD=P PDA
=LLA=HEJC PDA @A?EOEKJ BAAHO PDA /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA |=U JKP D=RA GJKSJ >(
ODKQH@ D=RA P=GAJ EJPK =??KQJP EJ ?KIJOE@ANEJC PDAEN =?=@AIE? O=J?PEKJ

3K =HHACA = LNK?A@QN=H ANNKN SEPDEJ PDA LNK?AOO PD=P HA@ PK PDA /NKIKPEKJO =J@ /NKCNAOO 1ARE
"KIIEPPAA @A?EOEKJ PD=P |=U D=RA OQ>0OP=JPE=HHU EIL=?PA@ PDA B=ENJAOO KB PDA @A?EOEKJ
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BPAN PDA @A?EOEKJ EO I=@A >U PDA &NEAR=J?A0 "KIIEPPAA PKS=N@O PDA OPQ@AJP =LLA=H =C=EJOP =?=@AlIl
0=J?PEKJO EB JKP =CNAA=>HA PDAJ PDA @A?EOEKJ ?=J >A =LLA=HA@ PK PDA". HH =LLA=H @A?EOEKJO I=@A >
".=NAaJ=H

(P ODKQH@ >A JKPA@ PD=P =JU =J@ =HH =LLA=HO ODKQH@ >A ?KI@Q?PA@ EJ = LNKBAOOEKJ=H I=JJAN >U PDA C
EJRKHRA@ PD=P EO @AIKJOPN=PEJC NAOLA?PBQH @EO=CNAAIAJP SEPD PDA LANOLA?PERA =J@ FQ@CIAJP QO.
IAI>ANO %=EHQNA PK ATDE>EP =LLNKLNE=PA LNKBAOOEKJ=H =PPEPQ@AO |=U EIIA@E=PAHU PANIEJ=PA PDA =LL.
=J@ HA=@ PK =J QILNKBAOOEKJ=H ?KJ@Q?P NALKNP

<@8 GB B@C?8G8 8:E88

HH IA@E?=H OPQ@AJPO =NA NRHQENNBEPAPDA!=OE?2?7EAJ?AGEPDEJ UA=N®&B I=PNE?QH=PEKJ EJPK
I=OE? 2?7EAJ?AO KB ,# LNKCN=|

HHIA@E?=FHOPQ@AJRNANAMQENR® ?KILHAPAPDA"HEJE?=I2?EAJ?AGEPDEJ UA=N®&B LNKIKPEKJ EJPK
?HEJE?=H O?EAJ?AO KN I=PNE?QH=PEKJ EJPK "HEJE?=H 2?EAJ?AO LNKCN=I

3DA I=TEIQI @QN=PEKJ PK CN=@Q=PA BNKI PDA IA@E?=H O?DKKH EO ?=HAJ@=N UA=NO

3DA OP=J@=N@ ,# LNKCN=I =P 742., P=GAO BKQN UA=NO PK ?KILHAPA 'KSARAN OPQ@AJPO |=U =LLHU PK LKOPLK.
CN=@Q=PEKJ BKN = UA=N EB PDAU

6=JP PK K>P=EJ =JKPDAN @ACNAA AC )/
6=JP PK OLAJ@ = UA=N @KEJC = O?DKH=NHU LNKFA?P KN ATPAJ@A@ #EO?KRANU
6=JP PK P=GA =J =@ @EPEKJ=H UA=N KB BKNI=H ?KQNOASKNG

2PQ@AJPO SDK JAA@ PEIA K' BKN ATPAJQ=PEJC IA@E?=H LANOKJ=H EOOQAO =NA =@REOA@ PK P=GA = +A=RAKI
+. BNKIIA@E?=H O?DKKH 2PQ@AJPO I=U >A AHECE>HA PK >A AINKHHA@ =P 742., BKN =@ @EPEKJ=H LANEK@O E
LONLKOAO KB NAIA@E=PEKJ KN ?KILHAPEKJ KB @ACNAA NAMQENAIAJPO

2PQ@AJPO SDK LH=J PK K>P=EJ PDA ,# @ACNAA SEPD JK =@ @EPEKJ=H @ACNAAO KN ?ANPEa?=PAO IQOP ?KILHAF
=?=@AIE? NAMQENAIAJPO KB PDA ,# @ACNAA SEPDEJ JK IKNA PD=J OARAJ =?=@AIE? UA=NO BNKI PDA @=PA KB
I=PNE?QH=PEKJ EJPK |=0OE? 2?EAJ?AO 3DA =?=@AIE? NA?KN@O KB OPQ@AJPO SDK =NA =LLNK=?DEJC PDA @A=@
\3EIA PK "KILHAPA] BKN PDA # @ACNAA SEHH >A NAREASA@ >U PDA 1ACEOPN=N =J@ PDA /NKIKPEKJO =J@ /NKCN/
1AREAS "KIIEPPAA SEPD AJKQCD JKPE?A PK AJ=>HA PDA OPQ@AJP PK ?KILHAPA PDA NAMQENAIAJP >U PDA AJ@ K
PK "KILHAPA] $T?AA@ERDAOAEIEPE] PDA@QN=PEKBIA@E?=HA@Q?=PEKNKCN=I I=U NAOQHH

@EOIEOO=H BNKI PDA LNKCN=I KN PDA NAMQENAIAJP PK NALA=P OKIA KN =HH ?KQNOAO B=HHEJC KQPOE@A PDA
HEIEPRB PEIA

*B?<6L 6BAG46CD=EN /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA

8I<F87 =U

# INKCN=I &N=@Q=PEKJ 1AMQENAIAJPO /KHE?U

3DA =S=N@EJC KB PDA #K?PKN KB ,A@E?EJA @ACNAA EO ?KJPEJCAJP QLKJ = OPQ@AJP IAAPEJC PDA AOOAJPE=H
NAMQENAIAJPO PA?DJE?=H OP=J@=N@O =J@ @AIKIJOPN=PEJC PDA =PPEPQ@AO =J@ >AD=REKN =LLNKLNE=PA P
IA@QE?EJA =O AOP=>HEODA@ >U PDA %=?QHPU 2AJ=PA
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3DA O?DKKH D=0 = ?KIIKJ OP=J@=N@O BKN PDA CN=@Q=PEKJ NAMQENAIAJP KB IA@E?=H OPQ@AJPO ENNAOLA?
?KQJPNU KB BQPQNA LN=?PE?A 3DEO OP=J@=N@ EJ?HQ@AO PDA O=PEOB=?PKNU ?KILHAPEKJ KB =HH LNA ?HEJE
?HEJE?=H ?HANGODELO =J@ =OOAOOIAJP KB PDA ?NEPE?=H GJKSHA@CA OGEHHO =J@ LNKBAOOEKJ=H =PPEPQ(
=?=@AIE? ?KIIQJEPU =J@ OK?EAPU

5=NEKQO IAPDK@O KB =OOAOOIAJP BKN CN=@Q=PEKJ =NA QOA@ EJ?HQ@EJC PDA OQII=PERA AR=HQ=PEKJ KB O!
LNA?HEJE?=H =J@ ?HEJE?=H UA=NO 42,+$ 2PAL =J@ 2PAL " =J@ =HPANJ=PERA OP=J@=N@EVA@ AT=I0 ,APDK@
=OOAOOIAJP KB ?HEJE?=H ?KILAPAJ?U EO .2"$0 2P=J@=N@EVA@ AT=IEJ=PEKJO =J@ .2"$0 =NA =@I|EJEOPANA@

KRANOAAJ >U ATPANJ=H =CAJ?EAO AT=IEJANO SDK @K JKP D=RA = ?KJbE?P KB EJPANAOP SEPD KN =LLKEJPIAJP
O?DKKH KN =JU =cHE=PA@ KNC=JEV=PEKJ 3DA IAPDK@O KB =OOAOOIAJP BKN CN=@Q=PEKJ =LLHEAO AMQ=HHU |

-K OPQ@AJP SEPD =J QINAIA@E=PA@ LNKBAOOEKJ=H >AD=REKN KN ?KJ@Q?P REKH=PEKJ KN ?KJ?ANJ SEHH >A (
# @ACNAA

/KHE?U ?KJP=7P=EN /NKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA

+=OP QL@=PAGZQOP

/IKHE?U KJ .RANOECDP =J@ LLNKR=H KB $TPN=IQN=H $HA?PEI

141/.2%

3DA 742., NQ>= D=0 PDA NAOLKJOE>EHEPU PK O?NAAJ =HH ATPN=IQN=H AHA?PERAO PK AJOQNA OPQ@AJP O=BA
=0OOAOOEJC LKPAJPE=H NEOGO PK PDA DA=HPD =J@ O=BAPU KB L=PEAJPO OPQ@AJPO =J@ PDA ?KIIQJEPU PDA
AIANCAJ?U ?=NA PDA LKOOE>EHEPU KB J=PQN=H @EO=0OPANO LKHEPE?=H EJOP=>EHEPU =J@ ATLKOQNA PK @E
=@@EPEKJ=H LNAL=N=PEKJ LNEKN PK OQLLKNP @QNEJC =J@ BKHHKS QL =BPAN PDA AHA?PERA PDA HARAH =J(
OQLANREOEKJ =J@ =JU LKPAJPE=H ?D=HHAJCAO PK PDA ?K@A KB IA@E?=H APDE?0O =@KLPA@ >U PDA DKIA EJOF
PDEO AJ@ PDA BKHHKSEJC LKHE?EAO =J@ LNK?A@QNAO SEHH CQE@A PDA KRANOECDP =J@ =LLNKR=H KB ATP!I

[4+('($2 -#/1."$#41$2

2PQ@AJPO =NA LANIEPPA@ PK P=GA ?ANP=EJ AHA?PERAO =P JKJ 742., cHE=PA@ EJOPEPQPEKJO 3DAOA AHA?PE
?KILHAPA@ @QNEJC PDA @QNEJC PDA ?HEJE?=H UA=NO KB KQN ?QNNE?QHQI 3K NA?AERA ?NA@EP PDA O?DKKt}
KRANOECDP =J@ aJ=H =LLNKR=H KB PDAOA AHA?PERAO

LLHE?=PEKJO BKN =HH ATPN=IQN=H AHA?PERAO IQOP >A ?KILHAPA@ RE= PDA 2,2
$731 ,41 + $+$"3(5%$2

2PQ@AJPO IQOP NAMQAOP LANIEOOEKJ BKN ATPN=IQN=H AHA?PERAO =P HA=0OP |IKJPDO LNEKN PK PDA aNO
AHA?PERA 2PQ@AJPO IQOP LNKRE@A = ?KQNOA @AO?NELPEKJ =J@ 2UHH=>QO PK PDA ?HEJE?=H @A=J >A ?
=LLNKR=H

3DA 742., SEHH KJHU =LLNKRA AHA?PERAO P=GEJC LH=?A EJ = O=BA =?=@AIE? KN ?HEJE?=H AJRENKJIAJP 3D
742., SEHH JKP =LLNKRA AHA?PERAO SDANA PDA O=BAPU KB OPQ@AJPO KN L=PEAJPO EO =P NEOG EJ?HQ@E
QOQ=HHU LNKJA PK J=PQN=H @EO=0OPANO LKKN =R=EH=>EHEPU KB AIANCAJ?U ?=NA LKHEPE?=H EJOP=>EH
@EOA=OA IKNA PD=J PDA ATLA?PA@ =P =JU ?HEJE?=H OEPA PDA HARAH KN MQ=HEPU KB OQLANREOEKJ EO
PDANA OAAIO PK >A =JU LKPAJPE=H ?D=HHAJCAO PK PDA ?K@A KB IA@E?=H APDE?0O

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 2PQ@AJP '=J@>KKG W +=0OP 4L@=PA@



234#%-3 2 %$38

%KN ATPN=IQN=H PDA 742., NAMQENAO =J =cHE=PEKJ HAPPAN KN =CNAAIAJP OPELQH=PEJC PD=P PDA DKOP EJOFf
ATLA?PA@ PK ?KIIEP PK =J@ LNKRE@A ARE@AJ?A KB

,A?D=JEOIO EJ LH=?A PK AJOQNA OPQ@AJP =J@ L=PEAJP O=BAPU 3DA AHA?PERA EO JKP EJ =J =NA= LNKJA P!
@EO=0OPAN LKHEPE?=H EJOP=>EHEPU KN KJ DECDHU EJBA?PEKQO AJRENKJIAJP

2UOPAI BKN HARAH OQLANREOEKJ PD=P EO =@AMQ=PA =J@ =LLNKLNE=PA

R=EH=>EHEPU KB AIANCAJ?U ?=NA 3DA PAJAPO KB LNKBAOOEKJ=H APDE?=H ?KJ@Q?P AJ@KNOA@ >U PDAL
=J@ EPO ?HEJE?=H OEPAO

234#$-3 -# $+$"3(5% 22$22,$-3

2PQ@AJP AR=HQ=PEKJO >U B=?QHPU IQOP >A aHHA@ KQP EJ PDA =LLNKRA@ 742., 2PQ@AJP $R=HQ=PEKJ %K
NAPQNJA@ @ENA?PHU BNKI PDA DKOP EJOPEPQPEKJ EJ AEPDAN D=N@?KLU KN AHA?PNKJE? BKNI=P PK PD
Kc?A $R=HQ=PEKJO D=J@A@ EJ >U PDA OPQ@AJP SEHH JKP >A =??ALPA@

2PQ@AJPO SEHH >A NAMQENA@ PK aHH KQP =J $TPN=IQN=H "KQNOA $R=HQ=PEKJ =P PDA AJ@ KB NKP=PEKJ
LA@E?EJA QOAO AR=HQ=PEKJ @=P= LNKRE@A®@ >U L=NPE?EL=PEJC OPQ@AJPO PK =OOAOO AHA?PERA ATLA
KJCKEJC B=ODEKJ

-KPA $TPN=IQN=H AHA?PERAO EJ?HQ@A >KPD 4 2 =J@ EJPANJ=PEKJ=H JKJ4 2 NKP=PEKJO (JPANJ=PEKJ=H AHA
OQ>FA?P PK =@ @EPEKJ=H EJOPEPQPEKJ=H HEIEP=PEKJO EJ?HQ@EJC =I=TEIQI KB SAAGO =J@ QL PK PSK AHA?
NAMQENA LNEKN =LLNKR=H >U PDA #A=J

IKHE?U KJ QPDKNEJC KB ,A@E?=H 2PQ@AJP /ANBKNI=J?A
$R=HQ=PEKJ

141/.2%

A@E?=H OPQ@AJPO ODKQH@ >A LNKRE@A@ SEPD =J KLPEKJ BKN D=REJC =J =HPANJ=PA LANOKJ LNAL=NA PDAE

[+("8 =)@ /1."$#41$2

$=?D IA@E?=H OPQ@AJP[O ,A@E?=H 2PQ@AJP /ANBKNI=J?A $R=HQ=PEKJ ,2/$ SEHH >A SNEPPAJ >U PDA #A=J OO
#A=J @QNEJC PDA OQIIAN >ACEJJEJC PDA aJ=H =?=@AIE? UA=N KB IA@E?=H O?DKKH 3DA #A=J D=0 JK NKHA EJ
OQII=PERA =O0AOOIAIJPO @QNEJC IA@E?=H O?DKKH

(B = IA@E?=H OPQ@AJP @KAO JKP S=JP PDAEN =OOECJA@ #A=J PK SNEPA PDAEN ,2/$ PDA OPQ@AJP IQOP JKPEB
BKN 2PQ@AJP "=ENO =J@ PDA NACEOPN=N KB PDAEN NAMQAOP BKN = @E"ANAJP ,2/$ =QPDKN >U ,=U KB PDA UA:-
PDA ,2/$ EO PK >A SNEPPAJ 3K LNKRE@A PDA OPQ@AJP SEPD OKIAKJA SDK EO ATLANEAJ?A@ EJ SNEPEJC =J ,2/$
OOEOP=JP #A=J KB 2PQ@AJP "=ENO SEHH =OOECJ = @E"'ANAJP #A=J PK =QPDKN PDA OPQ@AJP[O HAPPAN 3DA O
JKPEaA@ KB PDA =OOECJIAJP =J@ SKNG SEPD PD=P #A=J EJ PDA HAPPAN ?NA=PEKJ =J@ NAREAS

OPQ@AJP D=0 NECDP PK NAREAS ,2/$ =J@ D=0 NECDP PK ?D=HHAJCA =J@ NAMQAOP ?KNNA?PEKJ KB PDA ,2/$

3K NAMQAOP = NAREAS KN EJMQENA =>KQP PDAEN ,2/$ PDA OPQ@AJP IQOP ?KJP=?P PDA #A=J KB OPQ@AJP[O ='=
"HEJE?=H #A=J |AAPEJC EO OAP >APSAAJ PDA OPQ@AJP =J@ KJA KB PDA =>KRA @AOECJAAO 3DA".CN=JPO aJ=
=LLNKR=H KB =JU ?D=HHAJCAO PK EJBKNI=PEKJ KJ PDA ,2/$ HH 742., 2PQ@AJPO =NA NAMQENA@ PK NAREAS PDA
>ABKNA OQ>IEOOEKJ PK $1 2
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2"I$
3DEO LKHE?U =LLHEAO PK
N LA@E?=H OPQ@AJPO

N #A=JO
N #A=J BKN 2PQ@AJP "=ENO

[+("8".-3"3

#A=J KB 2PQ@AJP "=ENO

1$%$1$-"$2

+"$$HAIAJP  ?=@AIE? @REOEJC |A@E?=H O?DKKH D=0 =J A’A?PERA OUOPAI KB =?=@AIE? =@REOEJC EJ LH="
BKN IA@E?=H OPQ@AJPO PD=P EJPACN=PAO PDA A'KNPO KB B=?QHPU IAI>ANO ?KQNOA =J@ ?HANGODEL @ENA?
OPQ@AJP ="=ENO OP="SEPD EPO ?KQJOAHEJC =J@ PQPKNE=H OANRE?AO =J@ AJOQNAO PD=P IA@E?=H OPQ@A.

=?=@AIE? ?KQJOAHEJC BNKI EJ@ERE@Q=HO SDK D=RA JK NKHA EJ I=GEJC =OOAOOIAJP KN LNKIKPEKJ @A?EOEK.
PDAI

111.5 +2

%=?QHPU 2AJ=PA

", 742, NQ>=

#=PA

PD QC

?=@AIE? (JPACNEPU /KHE?U
JQNLKOA

%KN PDA 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA PK I=EJP=EJ EPO OP=J@=N@O KB =?=@AIE? EJPACNEPU EP
DKH@ OPQ@AJPO =??KQJP=>HA PK PDA DECDAOP OP=J@=N@O KB APDE?=H >AD=REKN
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/KHE?U

2PQ@AJPO LH=U =J =?PERA NKHA EJ PDAEN KSJ A@Q7?=PEKJ =J@ PDA ?=NA KB L=PEAJPO =J@ A=?D OPQ@AJP >A:
NAOLKJOE>EHEPU BKN PDAEN KSJ SKNG =J@ >AD=REKN OPQ@AJP SDK ?KIIEPO =JU =?P KB =?=@AIE? @EODKJA
EJ?HQ@EJC GIJKSEJCHU DAHLEJC =JKPDAN OPQ@AJP PK ?KIIEP OQ?D =J =?P KN B=EHEJC PK NALKNP SDAJ =JKPL
D=0 ?KIIEPPA@ OQ7?D =J =?P EO @AAIA@ PK D=RA REKH=PA@ PDEO LKHE?U =J@ EO OQ>FA?P PK @EO?ELHEJ=NL

2?KLA

3DEO LKHE?U =LLHEAO PK =HH IA@E?=H OPQ@AJPO

/KHE?U 5EKH=PEKJO
3DA BKHHKSEJC ?KJ@Q?P EO LNKDE>EPA@ >U PDEO LKHE?U

JU =?PEKJ KN =PPAILPA@ =?PEKJ PD=P I1=U NAOQHP EJ ?NA=PEJC =J QJB=EN =?=@AIE? =@R=JP=CA BKN KJAOAHB
QJB=EN =?=@AIE? =@R=JP=CA KN @EO=@R=JP=CA BKN =JKPDAN IAI>AN KN IAI>ANO KB PDA =?=@AIE? ?KIIQJEPU
3DEO EJ?HQ@AO = SE@A R=NEAPU KB >AD=REKNO 0Q?D =0 ?DA=PEJC LH=CE=NEOI =HPANEJC =?=@AIE? @K?QlI
PN=JO?NELPO C=EJEJC =??A00 PK I=PANE=HO >ABKNA PDAU =NA IA=JP PK >A =R=EH=>HA DAHLEJC =JKPDAN EJC
C=EJ =J QJIB=EN =?=@AIE? =@R=JP=CA =J@ NAOA=N?D IEO?KI@Q?P

-KPA =HOK PD=P OPQ@AJPO =NA NAMQENA@ PK NALKNP GJKSJ KN OQOLA?PA@ =?=@AIE? IEO?KI@Q?P

INK?A@QNA

(B = OPQ@AJP EO OQOLA?PA@ KB =?=@AIE? IEO?KI@Q?P PDA B=?QHPU IAI>AN NAOLKJOE>HA BKN PDA ?KQNOA'E
IEO?KI@Q?P =HHACA@HU K??QNNA@ IQOP EB BA=OE>HA NAREAS PDA B=?PO KB PDA ?=0A LNKILPHU SEPD PDA
B=?QHPU IAI>AN >AHEARAO PD=P =?=@AIE? IEO?KJ@Q?P D=0 K??QNNA@ PDA B=?QHPU IAI>AN IQOP aNOP ?KJP="
NAHAR=JP @A=J #A=J BKN |=OE? O?EAJ?AO KN @A=J KB ?HEJE?=H O?EAJ?AO PK @APANIEJA SDAPDAN PDA K'AJC
K'AJOA KN = OA?KJI@ KN OQ>0AMQAJP K'AJOA (B =aNOP K'AJOA PDA B=?QHPU IAI>AN I=U X EJ ?KIJIOQHP=PEKJ SE
PDA @A=J X ?DKKOA PK NAOKHRA PDA ?=0A @ENA?PHU SEPD PDA OPQ@AJP EJ =??KN@=J?A SEPD PDEO OA?PEK
IAI>AN =J@ OPQ@AJP I=U NA=?D =J =CNAAIAJP KJ PDA NAOKHQPEKJ KB PDA =HHACA@ IEO?KJ@Q7?P -KPA JAEPDA
B=?QHPU IAI>AN JKN PDA OPQ@AJP EO K>HEC=PA@ PK NAOKHRA =J =HHAC=PEKJ KB =?=@AIE? IEO?KI@Q?P QJ@.
OA?PEKJ (B OQ7?D =J =CNAAIAJP EO NA=?DA@ PDA B=?QHPU IAI>AN IQOP LNKILPHU LNKRE@A PDA OPQ@AJP SEP
KQPHEJEJC PDA NAOKHQPEKJ PD=P EJ?HQ@AO PDA ?D=NCAO = OQII=NU KB PDA ARE@AJ?A PDA aJ@EJCO =J@ |
=CNAA@ QLKJ =J@ IQOP =HOK OEIQHP=JAKQOHU LNKRE@A = ?KLU KB PD=P HAPPAN PK PDA @A=J =0 JKPA@ =>K

3DA B=?QHPU IAI>AN I=U =HOK @A?HEJA PDEO KLPEKJ =J@ @ABAN PK PDA @A=J (B PDA B=?QHPU IAI>AN =PPAILP
NAOKHRA PDA ?=0A @ENA?PHU >QP ?=JJKP NA=?D =J =CNAAIAJP SEPD PDA OPQ@AJP AC PDA OPQ@AJP @AJEA
PDA OPQ@AJP @KAO JKP =CNAA SEPD PDA LNKLKOA@ O=J?PEKJ AP? EB PDA K'AJOA EO = OA?KJ@ KN OQ>OAM(
KN EB EJ PDA ?=0A KB = aNOP K’AJOA PDA B=?QHPU IAI>AN >AHEARAO PD=P PDA O=J?PEKJ S=NN=JPA@ EO IKNA C
B=EHQNA EJ PDA ?KQNOA PDA B=?QHPU IAI>AN IQOP LNKILPHU JKPEBU PDA @A=J EJ SNEPEJC KB PDA =HHACA®@ |
ARE@AJ?A EJ?HQ@EJC LKPAJPE=H SEPJAOOAO =J@ KPDAN LANPEJAJP @AP=EHO KB PDA ?=0A (J OQ?D EJOP=J
LNK?AA@ PK PDA JATP LD=0OA KB NAOKHQPEKJ =O KQPHEJA@ >AHKS

'‘A=NEJCO
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3DA NAHAR=JP @A=J SEHH >A =OOECJA@ PK C=PDAN EJBKNI=PEKJ NAC=N@EJC PDA =HHACA@ =?=@AIE? IEO?KJ(
@APANIEJA PDA =LLNKLNE=PA IA=JO KB NAOKHQPEKJ 3DA @A=J |=U @EOIEOO = ?=0A BKN = H=?G KB OQc?EAJP
EJBKNI=PEKJ KN EB PDA =HHACA@ ?KJ@Q?P @KAO JKP B=HH SEPDEJ ?KJ@Q?P LNKDE>EPA@ >U PDEO LKHE?U >
?EN?QIOP=J?A0 PDA ?=0OA SEHH >A NAOKHRA@ =0 ATLH=EJA@ >AHKS

3DA @A=J SEHH =BPAN PDA EJEPE=H EJMQENU IAAP PDA NAOLKJ@AJP 3DA @A=J |=U =HOK IAAP SEPD SEPJAOO/
EJRKHRA@ =J@ K>P=EJ =J@ NAREAS NAHAR=JP ARE@AJ?A 3DA @A=J SEHH NAREAS PDA =HHAC=PEKJO =J@ ARE
NAOLKJI@AJP =J@ CERA PDA NAOLKJ@AJP =J KLLKNPQJEPU PK NAOLKJ@ 3DA @A=J SEHH @APANIEJA >=0A@ KJ
LNALKI@AN=J?A KB PDA ARE@AJ?A SDAPDAN PDA NAOLKJ@AJP EO NAOLKJOE>HA BKN PDA =HHACA@ LKHE?U RE
OK EOOQA =J =LLNKLNE=PA O=J?PEKJ O

LLA=HO

3DA NAOLKJ@AJP I=U =LLA=H =C=EJOP PDA O=J?PEKJ O I=@A >U PDA #A=J NAOLKJ@AJP IQOP aHA =JU =LLA=H
SEPDEJaRA @=UO KB PDA @=PA KB PDA JKPE?A KB KQP?KIA

JU =LLA=H IQOP >A aHA@ EJ SNEPEJC SEPD PDA "DEAB ?=@AIE? .c?AN 3DA @A?EOEKJ I=@A >U PDA" . EO aJ=H

2=J?PEKJO
3DA BKHHKSEJC B=?PKNO I=U >A ?KIOE@ANA@ EJ PDA O=J?PEKJEJC LNK?AOO
PDA OLA?Ea? =?=@AIE? IEO?KJ@Q?P =P EOOQA

PDA OPQ@AJP[O =?=@AIE? IEO?KJ@Q?P DEOPKNU =J@
KPDAN =LLNKLNE=PA B=?PKNO

3DA BKHHKSEJC EO = HEOP KB LKOOE>HA O=J?PEKJO 3DA ?KJ@EPEKJO NAH=PA@ PK PDA O=J?PEKJ SEHH @ALA.
B=7?PO =J@ ?EN?QIOP=J?A0 KB A=?D ?=0A =J@ EO QJ@AN PDA @EO?NAPEKJ KB PDA #A=J SDK LNKRE@AO PDA O-=

%KNI=H 6=NJEJGDA OPQ@AJP EO JKPEaA@ EJ SNEPEJC PD=P DEO KN DAN =?PEKJO ?KJOPEPQPA = REKH=PE
LKHE?U =J@ I=U >A OQ>FA?P PK KPDAN =?PEKJO AC NA P=GEJC =J AT=I KN B=EHQNA EJ = ?KQNOA
INK>=PEKJ

2QOLAJOEKJ

$TLQHOEKJ

1IA?KN@O

?=@AIE? O=J?PEKJ CERAJ PK PDA OPQ@AJP SEHH >A NA?KN@A@ EJ PDA OPQ@AJP[O aHA

/KHE?U ?KJP=?P #A=JAB)@AJIP "=ENO
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AL@=PA@A?AI>AN

IKHE?U KJ "KIJPEJQKQO 0Q=HEPU (ILNKRAIAJP

/.+("8 23 3$,$-3

O L=NP KB ?KIIEPIAJP PK PDA DECDAOP OP=J@=N@O KB MQ=HEPU 742., SEHH AJC=CA EJ = LNK?AOO KB ?KJPEJQI
MQ=HEPU EILNKRAIAJP "0( PK AJOQNA PD=P PDA IA@E?=H A@Q?=PEKJ LNKCN=| =?PEREPEAO =J@ PDA =@IEJEOP
=?PEREPEAO =HECJ SEPD PDA 742.,[O IEOOEKJ REOEKJ CK=HO =J@ 2PN=PACE? /H=J =J@ PK AJOQNA ?KILHE=J?A
=??NA@EP=PEKJ OP=J@=N@O

1411.2%

3DEO LKHE?U AJOQNAO PD=P PDA 7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA EO AJC=CEJC EJ = ?KIPEJQKQ(
EJPAJPEKJ=H LNK?AOO =EIA@ =P OQLLKNPEJC IA@E?=H A@Q?=PEKJ=H LNKCN=I EILNKRAIAJP =J@ AJOQNEJC
LKOEPERA KQP?KIA @QNEJC =??NA@EP=PEKJ NAREAS

3K @AO?NE>A PDA LNK?AOOAO PD=P SEHH >A QOA@ PDA BNAMQAJ?U KB IKJEPKNEJC =J@ PDA ?KIIEPPAA N
BKN 1=J=CEJC PDA LNK?AOO =J@ NA?AEREJC =?PEJC QLKJ PDA NAOQHPO

3DEO LKHE?U =HOK AJOQNAO PDA IA@E?=H O?DKKH ?KILHEAO SEPD ??NA@EP=PEKJ "KIIEOOEKJ KJ "KHHACA
A@E?EJA ™, OP=J@=N@O BKN "KIPEJQKQO 0Q=HEPU (ILNKRAIAJP

3K AJOQNA PD=P =HH KB PDA =>KRA OQLLKNPO PDA 742.,[O =?DEARAIAJP KB EPO LNKCN=II=PE? =J@ EJOPEPC
CK=HO =J@ K>FA?PERAO

PANLS

"KIPEJQKQO 0Q=HEPU (ILNKRAIAJP A'KNPO NAH=PA@ PK PDA A@Q?=PEKJ=H IEOOEKJ KB PDA O?DKKH =NA PIL
NAOLKJOE>EHEPU KB PDA " 10( "KIIEPPAA SDK =NA QJ@AN PDA LQNREAS KB PDA "DEAB ?=@AIE? .c?AN

HH AILHKUAAO B=?QHPU =@IEJEOPN=PKNO OQLLKNP OP=" =J@ JKJ AILHKUAAO =NA NAOLKJOE>HA BKN ?KI
SEPD PDEO LKHE?U =J@ SDAJ =LLNKLNE=PA L=NPE?EL=PEJC EJ PDA "0( LNK?AOO

11."$#41$2

,KIEPKNEJC KB 742.,[0 IA@E?=H A@Q?=PEKJ LNKCN=I SEHH K??QN NACQH=NHU NA=0 KB IKJEPKNEJC EJ?HQ@A
JKP HEIEPA@ PK

$JC=CA EJ KICKEJC IKJEPKNEJC KB ", =??NA@EP=PEKJ OP=J@=N@O

"KKN@EJ=PA MQ=HEPU EILNKRAIAJP EJEPE=PERAO =OOK?E=PA@ SEPD @Aa?EAJ?EAO EJ IAAPEJC ", OP=J@
(@AJPEa?=PEKJ KB NEOG =NA=0 >=0A@ KJ ?QNNAJP ", 2P=J@=N@O

.JCKEJC ?EP=PEKJO KB 2P=J@=N@O BNKI LNEKN =??NA@EP=PEKJ REOEPO

(JOPEPQPEKJ=H OPN=PACE? LH=J K>FA?PERAO PD=P EIL=?P PDA IA@E?=H A@Q?=PEKJ LNKCN=I OANRE?AO
0Q?D EJOP=J?A0 SDANA PDAU KRANH=L KN =HECJ SEPD =??NA@EP=PEKJ OP=J@=N@O
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*B?<6L BAG46G'D=EN " 10( "KI[EPPAA

CCEBI87 <A G;8 146H?GL -8A4G8 )=JQ=NU

/C74G87 QCQOP

$TLKOQNA PK (JBA?PEKQO =J@ $JRENKJIAJP=H '=V=N@O /KHE
JQNLKOA

3DA LQNLKOA KB PB&E?=H 2PQ@AJP $TLKOQNA PK (JBA?PEKQO =J@ $JRENKJIAIP=H '=HONRE QMKHEZA)

PDA DA=HPD O=BAPU =J@ SAHH >AEJC KB IA@E?=H OPQ@AJPO 3DEO LKHE?U AOP=>HEODAO 742., NAMQENAIAJF
LNAL=NEJC LNARAJPEJC =)@ NAOLKJ@EJC PK ATLKOQNA EJ?E@AJPO =J@ AJOQNAO PD=P PDA ,# LNKCN=I IAAP(
BKHHKSEJC ™, =??NA@EP=PEKJ OP=J@=N@O

LA@E?=H OPQ@AJPO I=U >A ATLKOA@ PK EJBA?PEKQO =J@ AJRENKJIAIJP=H D=V=N@O @QNEJC PDAEN A@Q?:
LNKCN=I 3DA O?DKKH D=0 = LKHE?U EJ LH=?A PD=P EJBKNIO =HH OPQ@AJPO =>KQP IAPDK@O KB LNARAJPEKJ PIL
LNK?A@QNAO BKN ?=NA =J@ PNA=PIAJP PK >A BKHHKSA@ =BPAN LKPAJPE=H ATLKOQNA !$%.1$ QI@ANP=GEJC =J
A@Q7?=PEKJ=H =?PEREPEAO PD=P SKQH@ LH=?A PDAI =P NEOG 3DA O?DKKH =HOK EJBKNIO OPQ@AJPO SDK I=U L
EJBA?PEKQO AJRENKJIIAIP=H @EOA=OA KN @EO=>EHEPU KB =JU EILHE?=PEKJO BKN PDAEN A@Q?=PEKJ=H =?PEF

INEJ?ELHAO

742., =?GIKSHA@CAO PD=P EPO B=?QHPU OP=" =J@ OPQ@AJPO ?=J >A ATLKOA@ PK EJBA?PEKQO =J@ AJRENKJI/
D=V=N@O O 0Q?D PDA @ARAHKLIAJP =J@ EILHAIAJP=PEKJ KB PDEO LKHE?U EO CQE@A@ >U PDA LNEJ?ELHAO K
LNAL=NA@JAOO =J@ O=BAPU

#AaJEPEKJO
$TLKOQNA (J?E@ABANO PK =J EJFQNU KN ATLKOQNA PK =J EJBA?PEKQO =J@ AJRENKJIAJP=H D=V=N@
2?KLA KB PDEO /KHE?U

3DEO LKHE?U =LLHEAO PK =HH OPQ@AJPO =LLHUEJC PK KN NACEOPANA@ EJ PDA ,# LNKCN=I B=?QHPU =J@ OP="
ENNAOLA?PERA KB PDA CAKCN=LDE?=HHU @EOPNE>QPA@ OEPA PK SDE?D PDAU =NA ?QNNAJPHU HK?=PA@

/KHE?U =J@ LNK?A@QNAO
INAL=NA@JAOO KB OPQ@AJPO $@Q7?=PEKJ =J@ 3N=EJEJC

3DA B=?QHPU SEHH LNKRE@A A@Q?=PEKJ =J@ PN=EJEJC PK =HH OPQ@AJPO EJ =LLNKLNE=PA IAPDK@O PK LNAR
PN=JOIEOOEKJ KB ?KIQJE?=>HA @EOA=0OAO EJ?HQ@EJC >HKK@ >KNJA L=PDKCAJO PD=P EO ?KJOEOPAJP SEPD
CQE@AHEJAO BKN OP=J@=N@ =J@ =@@EPEKJ=H LNA?=QPEKJO

A@E?=H OPQ@AJPO ODKQH@ >A EJPNK@Q?A@ PK PDA ?KJ?ALPO KB EJBA?PEKQO =J@ AJRENKJIAJP=H D=V=N@
=J@ ?KJPNKH EJ PDAEN >=0OE? O?EAJ?A KB ,# LNKCN=I %QNPDANIKNA IA@E?=H OPQ@AJPO ODKQH@ >A A@Q?=P
QJERANO=H LNA?=QPEKJO =J@ PA?DJEMQAOQO BKN EJBA?PEKQO =J@ AJRENKJIAIJP=H D=V=N@O LNEKN PK >ACEJJI
NKP=PEKJO

3DA OPQ@AJPO OP=NPEJC ?HEJE?=H NKP=PEKJO ODKQH@ ?KILHAPA IHKK@ >KNJA /=PDKCAJ "ANPEa?=PEKJ JJC

3DA BKHHKSEJC =NA PDA ?ANPEa?=PEKJO PD=P OPQ@AJPO =NA NAMQENA@ PK ?KILHAPA

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 2PQ@AJP '=J@>KKG W +=0OP 4L@=PA@



%KN .2'

DPPLO SSS ?LNPK@=U ?KI ?KQONOA<KQPHEJA LDL

%KN (JBA?PEKJ "KIJPNKH

DPPLO >HTPN=EJEJC ?KI ?KQNOAQO EJBA?PEKJ ?KIPNKH

@@EPEKJ=H OPQ@AJP OAHB OPQ@U EO AJ?KQN=CA@ RE= PDA BKHHKSEJC EJPANJAP OEPAO
"#' EJBA?PEKJ ?KIPNKH &QE@AHEJAO &QE@=J?A +E>N=NU

DPPLO SSS ?@? CKR EJBA?PEKJ?KIJPNKH CQE@AHEJAO EJ@AT DPIH

/INARAJPEKJ KB $JRENKJIAJP=H '=V=N@O

A@E?=H OPQ@AJPO ?=J >A ATLKOA@ PK EJBA?PEKQO =J@ AJRENKJIAJP=H D=V=N@O 3DAU =NA ATLA?PA@ PK P:
NA=OKJ=>HA LNA?=QPEKJO PK =RKE@ AJRENKJIAJP=H D=V=N@O =J@ P=GA =LLNKLNE=PA LNARAJP=PERA IA=0QN
4JERANO=H LNA?=QPEKJO PK LNKPA?P PDAIOAHRAO =J@ BNKI EJBA?PEKQO @EOA=0A

(P EO PDA NAOLKJOE>EHEPU KB =HH B=?QHPU OP=" =J@ IA@E?=H OPQ@AJPO PK JKPEBU PDA #A=JO EJ = PEIAHL
ATEOPAJ?A KB =JU EJBA?PEKQO KN AJRENKJIAJP=H D=V=N@O PD=P IECDP ="A?P PDA IA@E?=H OPQ@AJPO KPDAI
op="

4JERANOAHA?=QPEKJO

O OPQ@AJPO AJPAN L=PEAJP ?=NA OAPPEJCO EP EO EILKNP=JP BKN OPQ@AJPO PK AOP=>HEOD 7?KIIKJ OAJOA D:
LNKPA?P PDAIOAHRAO =J@ PDAEN L=PEAJPO BNKI PDA OLNA=@ KB EJBA?PEKQO =CAJPO 3DA ?KIIKJHU QOA@ PA
IAPDK@O QOA@ EO QJERANO=H LNA?=QPEKJO X QJERANO=H EJ PD=P KJA QOAO PDAOA LNA?=QPEKJO SEPD =HH
PDKOA SEPD GJKSJ KN OQOLA?PA@ EJBA?PEKQO @EOA=OA 3DA =CAJPO =OOK?E=PA@ SEPD I=JU EJBA?PEKQO (
PN=JOIEPPA@ >U OQLANa?E=H LDUOE?=H ?KJP=?P KPDANO NAMQENA EJPEI=PA ?KJP=?P SEPD >HKK@ KN KPDAN
0OQ>0P=J?A0 AC 'AL=PEPEO!=J@ " '(5

HH OPQ@AJPO AINKHHA@ EJ PDA 742., IQOP ?KILHAPA PDA O?DKKH[O LNKCN=I KJ QJERANO=H LNA?=QPEKJO 3D
LQNLKOA KB PDEO LNKCN=I EO PK AJOQNA PD=P OPQ@AJPO D=RA >AAJ EJBKNIA@ KB PDA =LLNKLNE=PA D=J@HE
PEOOQAO =J@ >K@U bQE@O @QNEJC IA@E?=H O?DKKH .LLKNPQJEPEAO BKN PN=EJEJC EJ QIERANO=H LNA?=QI
=0 L=NP KB = NAMQENA@ LNA KNEAJP=PEKJ KJHEJA OAOOEKJ =HH ?HEJE?=H ?KQNOAO =J@ ATLANEAJ?AO =J@ -
?HANGODELO O L=NP KB LNKBAOOEKJ=H @ARAHKLIAJP OPQ@AJPO =NA NAOLKJOE>HA BKN EJ?KNLKN=PEJC PD;,
LN=?PE?A SDEHA EJ L=PEAJP ?=NA OEPQ=PEKJO =J@ BKN >AEJC ?ANP=EJ PDAU QJ@ANOP=J@ SD=P EO =R=EH=>
DKOLEP=H

3DA BKHHKSEJC LNA?=QPEKJO =NA PK O=BACQ=N@ >KPD OPQ@AJPO =J@ L=PEAJPO =J@ =NA =LLNKLNE=PA BKN
L=PEAJP ?KJP=?P OP=NPEJC EJ >=0E? O?EAJ?A KB PDA ?QNNE?QHQI

A (IIQIEV=PEKJIO 1AMQENA@ BKN I=PNE?QH=PEKJ EJPK IA@E?=H O?DKKH =NA PDA R=??EJA NA?KIIAJ@=PEKJO
=??KN@EJC PK "#"

A AL TR=??EJA 2PQ@AJPO =NA >HEC=PA@ PK ?KILHU SEPD DAL=PEPEO ! EIIQJEV=PEKJ LKHE?EAO =J@
NAMQENAIAJPO =0 KQPHEJA@ >U PDA (IIQJEV=PEKJ LKHE?U 3DEO LKHE?U NAMQENAO PD=P =HH OPQ@AJPC
DAL=PEPEO ! R=??EJA =J@ PAOP LKOEPERA KJ PDA OQ>0AMQAJP MQ=JPEP=PERA OANKHKCU PEPAN %QNPLC
LNKRE@A@ BKN PDKOA OPQ@AJPO SDK OPEHH @K JKP NAOLKJ@ PK = OA?KJ@ OANEAO KB PDA R=??EJA

N 2PQ@AJPO =NA 1=J@=PA@ PK ?KILHU SEPD PDA "KIIQJE?=>HA #EOA=OA /NKPK?KH =??KN@EJC PK PDA IKOP 2(
"#" NA?KIIAJ@=PEKJO
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https://www.cprtoday.com/course_outline.php
https://blxtraining.com/courses/infection-control/
https://www.cdc.gov/infectioncontrol/guidelines/index.html

A 1IAMQENA@ PK QOA OP=J@=N@ LNA?=QPEKJO =J@ =@@EPEKJ=H LN=?PE?AO EJ KN@AN PK LNARAJP PDA OL
>KNJA L=PDKCAJO =J@ KPDAN EJBA?PEKJO

A 1KQPEJA D=J@ S=ODEJC '=J@ S=ODEJC EO LANBKNIA@ BNAMQAJPHU PK LNKPA?P >KPD L=PEAJPO =J@ DA=F
SKNGANO '=J@0 =NA S=ODA@ >ABKNA =J@ =BPAN PKQ?DEJC L=PEAJPO LANBKNIEJC EJR=OERA LNK?A@QN/
A=PEJC D=J@O =NA =HOK S=ODA@ =BPAN CHKRA QOA SKNGEJC SEPD >K@EHU OQ>0P=J?A0 QOEJC PDA P¥
?KILQPAN 2GEJ EO = J=PQN=H >=NNEAN PK EJBA?PEKQO =CAJPO =J@ LNK@Q?PO PD=P LNKPA?P =J@ LNKIKF
EJPACNEPU ?=J >A QOA@ (P EO EILKNP=JP PK AOP=>HEOD PDA LN=?PE?A KB D=J@ S=0ODEJC QLKJ AJPANEJC
NKKI >ABKNA PKQ?DEJC PDA L=PEAJP SDAJHA=REJC =J@ >ABKNA A=PEJC

@@EPEKJ=H LNA?=QPEKJO PD=P I=U >A NAMQENA@ EJ OLA?Ea? ?HEJE?=H OAPPEJCO EJ?HQ@A

A 1=NNEAN LNKPA?PEKJ

A &HKRAO =NA SKNJ BKN =JPE?EL=PA@ ?KJP=?P SEPD =HH >K@U 0Q>0P=J?A0 =J@ =NA ?D=JCA@ >APSAAJ L=F

A &KSJO =J@ KN LH=OPE? =LNKJO =NA QOA@ PK ?KRAN =NA=0 KB PDA OGEJ KN ?HKPDEJC PD=P =NA HEGAHU F
OKEHA@ SEPD >K@U 0Q>0P=J?A0

A %=?E=H >=NNEANO EJ?HQ@EJC I=0GO CH=00AO CKCCHAO =J@ B=?A ODEAH@O =NA SKNJ SDAJARAN OLH=
KB >K@U 0Q>0P=J?A0 EJPK PDA IKQPD JKOA KN AUAO EO HEGAHU PK K??QN 2LA?E=HEVA@ |=0GO =J@ EJ(
NAOLEN=PKNU @ARE?AO =NA =HOK QOA@ BKN ?ANP=EJ =EN>KNJA @EOA=OAO 0Q?D =0 IAJEJCK?K??=H IAJE
PQ>AN?QHKOEO

A PDAN >=NNEANO OQ?D =0 D=EN ?KRANO ODKA ?KRANO =J@ >KKPO I=U >A QOA@ SDAJ ATPAJOERA ATLKOQ
bQE@O I=U K??QM C ?UOPKO?KLU R=CEJ=H @AHERANU IQHPELHA PN=QI=

A 2D=NLO I=J=CAIAJP 2D=NLO I=J=CAIAJP NABANO PK O=BA QOA KB OD=NL =CAJPO 0Q?D =0 JAA@HAO O?=HLA
>H=@AO AP? #EOLKOA KB PDAI EJ =LLNKLNE=PA NECE@ EILANREKQO ?KJP=EJANO =J@ HA=NJ PK D=J@HA |

3DA DA=HPD?=NA AJRENKJIAJP |I=U ?=Q0A OPQ@AJPO PK >A ATLKOA@ PK =EN>KNJA EJBA?PEKQO ?KI@EPEKJO 2
NA?AERA PN=EJEJC @QNEJC KNEAJP=PEKJ =J@ =JJQ=HHU PDANA=BPAN NAC=N@EJC PDA QOA KB L=NPE?QH=PA
@A?NA=OA PDA HEGAHEDKK@ KB ATLKOQNA

1=@E=PEKJ /NA?=QPEKJO

AN (KIJEVEJC N=@E=PEKJ EO LNK@Q?A@ @QNEJC PDA LANBKNI=J?A KB 1=JU @E=CJKOPE? EI=CEJC OPQ@EAO 2
ODKQH@ I1=GA =J A'/KNP PK IEJEIEVA PDAEN ATLKOQNA PK EKJEVEJC N=@E=PEKJ PDNKQCD PEIA @EOP=J?A:
ODEAH@EJC

A 3EIA 2AAG PK IEJEIEVA PDA =IKQJP KB ATLKOQNA PK EKJEVEJC N=@E=PEKJ /=U OLA?E=H =PPAJPEKJ PK ATLk
@QNEJC LNK?A@QNAO QOEJC bQKNKO?KLU

N H#EOP=J?A 6DAJ EKJEVEJC N=@E=PEKJ EO EJ QOA OP=U =0 B=N =S=U BNKI PDA OKQN?A =0 LN=?PE?=H

N 2DEAH@EJC HS=UO I=GA QOA KB =JU LDUOE?=H >=NNEANO HA=@ CH=00 HA=@ =LNKJO PD=P =NA =R=EH=

AN (KIEVEJC N=@E=PEKJ LNAOAJPO OLA?E=H D=V=N@O PK @ARAHKLEJC BAPQOAO /NACJ=JP OPQ@AJPO ODKC
PDA #A=JO BKN BQNPDAN CQE@=J?A

$TLKOQNA PK $JRENKJIIAJP=H '=V=N@O

LA@E?=H OPQ@AJPO EJ >=0E? O?EAJ?A SDK ATLANEAJ?A =J ATLKOQNA EJ?E@AJP ODKQH@ JKPEBU PDA #A=JO E
I=JJAN %QNPDAN =0 OQCCAOPA@ >U PDA @A=JO = PEIAHU BKHHKS QL D=0 PK >A @KJA @ENA?PHU PK PDA @A=

LA@E?=H OPQ@AJPO EJ ?HEJE?=H NKP=PEKJO SDK ATLANEAJ?A =J ATLKOQNA EJ?E@AJP ODKQH@ BKHHKS PDA N
BKHHKS QL NAMQENAIAJPO KB PDA NAHAR=JP DKOLEP=H AJRENKJIAJP=H DA=HPD =J@ O=BAPU LKHE?EAO PDAJ E

INKPK?KH
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3DEO OANRAO PK EJOPNQ?P OPQ@AJPO =>KQP SD=P PK @K EJ ?=0A KB = >K@EHU OQ>0P=J?A >HKK@ PEOOQA
ATLKOQNA A C =JAA@HA OPE?G KN =J AJRENKJIAJP=H ATLKOQNA AC =OLEHH OKHRAJPO N=@E=PEKJ EJ?HC(
NA?AERA =LLNKLNE=PA ?KQJOAHEJC =J@ LNKLDUH=?PE? PNA=PIAJP

$TLKOQN@OPNQ?PEKJO

A #.-31-(" -AA@HA OPE?G =J@ KPDAN PULAO KB ATLKOQNAO =NA ?KIIKJ =J@ NEOGO ?=J >A =LLNKLNE=PAHU
IEPEC=PA@

A 3EIA I=PPANG@KLNK?AA@SEBPHBKHHKSO

1AIKRA =HBKEHAR@KPDEJC

6=0D SKQJ@GJ@OGESEPIK=L=J@S=PAN IEJQPAO

%HQOD?KQOIAI>N=JAO ?KLEKQOBEP3=PAN IEJQPAO

A GNEPAKSJIPDABKHHKSEIBKNI=PEKW \OKQN?B=PEAJP-FIA DKOLEPKN?HEJE? JQI>AN
@=PKB>ENPBJ@L=PEAJRK?=PEKJ

A -KPEBOQLANREOHIUOOE?E=J ?HEJE?=H LNA?ALPKN /NKCN=I @ENA?PKN @A=JO =J@".

1ALKNRPK.?2?QL=PEKJ=A=HPD $IANCAJ?H#AL=NPIAJPBKNHKK@ >K@QE@TLKOQNA BKN

1EOS00AOOIAJRBATLKOQNA

I=OAHEJA=>KN=PKSKNG

2?QL=PEKJ=BA=HPBR=HQ=PEBOKQN?Al=PEAJP

A (JOPEPQPEKJ KB LKOP ATLKOQNA LNKLDUH=TEO /$/ EB =LLNKLNE=PA SEPDEJ KJA PK PSK DKQNO KB ATLKO

>

> >

> > >

>

2PQ@AJPO ODKQH®@ BKHHKS QL =O @ENA?PA@ >U PDAEN PNA=PEJC DA=HPD?=NA LNKRE@AN LJ3&KEIC BKHHKS
=P PDA EJEPE=H PNA=PEJC B=?EHEPU KN PDA OPQ@AJP I=U >A NABANNA@ PK = DA=HPD?=NAEIBRREEXQDOSEPD A
@EOA=0OA

HH OPQ@AJPO SDK ATLANEAJ?A =J EJFQNU KN ATLKOQNA =P = ?HEJE?=H OEPA IQOP OQ>IEP =LLNKLNE=PA @K?C
PDA .c?A KB 2PQ@AJP "=ENO =0 OKKJ =0 LKOOE>HA 2PQ@AJPO ODKQH®@ JKP @AH=U LNKILP AR=HQ=PEKJ =J@ P
PK ?KILHAPA L=LANSKNG

1ALKNPEJC KB $JRENKJIAJP=H '=V=N@O

A@E?=H OPQ@AJPO =NA NAMQENA@ PK @EO?HKOA =0 LAN O?DKKH LKHE?U EB PDAU =NA LKPAJPE=HHU ATLKC
L=PDKCAJ EJ = ?HEJE?=H OAPPEJC =J@ LNKRE@A = >HKK@ OLA?EIAJ EB EJ@QE?=PA@

(J=@@EPEKJ PK PDA ?KILHUEJC SEPD PDA HK?=H =QPDKNEPU NALKNPEJC NAMQENAIAJPO IA@E?=H OPQ@AJPO
=J ATLKOQNA EJ?E@AJP ODKQH@ =HOK OQ>IEP =J (J?E@AJP 1ALKNP PDA "HEJE?=H ?D=ENO #A=JO =J@ PDA". 3
OPQ@AJPO =P PDA ?HEJE?=H NKP=PEKJ ODKQH@ BKHHKS PDA NALKNPEJC NAMQENAIAJPO KB PDA NAOLA?PERA

"KIP=7P
A #N 1G=N /QRR=H= OOEOP=JP #A=J KB 2PQ@AJP =IKEMR=H=I@ TQOKI ?KI

N #N DI=@ >=VE@ #A=J KB "HEJE?=H 2?EAIZAQY/E@|@ TQOKI ?KI
N #HN #Q>AU . @Q>AUI@ TQOKI 7Kl

2PQ@AJPO =NA APDE?=HHU =J@ LNKBAOOEKJ=HHU NAOLKJOE>HA BKN GJKSEJC PDAEN OANKHKCE?=H OP=PQO
>KNJA L=PDKCAJO =J@ PK EJBKNI PDA #A=JO EB PDAU =NA LKOEPERA BKN = >HKK@ >KNJA L=PDKCAJ EJBA?PEKJ

3DA B=?QHPU =J@ =@IEJEOPN=PEKJ ODKQH@ I=EJP=EJ ?KJa@AJPE=HEPU PK PDA CNA=PAOP ATPAJP LKOOE>HA |
EJBKNI=PEKJ @EO?HKOA@ >U OPQ@AJPO ?KJ?ANJEJC PDAEN OANKHKCE?=H OP=PQO =J@ @EO?HKOA NAHAR=JF
SEPD =LLNKLNE=PA ?KJOAJP
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3DA @A=JO " . I=U OAP QL =J $TLANP 1AREAS /=JAH BKN CQE@=J?A GAALEJC PDA J=IA KB PDA OPQ@AJP ?KJa@AJF
#EO?HKOQNA I=U >A JA?AOO=NU EB PDANA EO NA=0OKJ PK >AHEARA PD=P PDA EJBA?PA@ EJ@ERE@Q=H D=0 @A
PK BKHHKS PDA LNKREOEKJO KB PDEO LKHE?U EJ NAC=N@O PK LANOKJ=H JKPEa?=PEKJ KB =LLNKLNE=PA LANOK.
NAOLKJ@ SEPDEJ = NA=OKJ=>HA =IKQJP KB PEIA PK = NA?KIIAJ@=PEKJ PD=P PDAU LANOKJ=HHU JKPEBU PDA LAN(
?D=NCA KB = L=NPE?QH=N ?HEJE? KN @AL=NPIAJP

$ A?PO KJ , A@E?=H 2PQ@AJP +A=NJEJC ?PEREPEAO

2PQ@AJPO =NA ATLA?PA@ PK >A EJ = OP=PA KB DA=HPD OQ?D PD=P PDAU I=U L=NPE?EL=PA EJ PDA =?=@AIE? LNK
EJ?HQ@EJC L=PEAJP ?=NA SEPDKQP LKOEJC = NEOG PK PDAIOAHRAO KB KPDANO

A@E?=H OPQ@AJPO SDKOA HA=NJEJC =?PEREPU EO EJPANNQLPA@ =0 = NAOQHP KB =J ATLKOQNA EJ?E@AJP OI
#A=JO =0 OKKJ =O LKOOE>HA 4LKJ RANEa?=PEKJ PDA "D=EN EJ ?KHH=>KN=PEKJ SEPD PDA #A=JO ODKQH@ ?KIIQ.
SEPD NAH=PA@ B=?QHPU NAC=N@EJC PDA IA@E?=H OPQ@AJP O =>0OAJ?A =J@ SDANA JA?AOO0=NU PK =??KIIK@=
=HPANJ=PERA A@Q?=PEKJ=H KN ?HEJE?=H =?PEREPU

%EPJAOO BKN "HEJE?=H "KIP=7P
2PQ@AJPO =NA LNKBAOOEKJ=HHU =J@ APDE?=HHU K>HEC=PA@ PK EJBKNI PDA @A=JO KB =JU >HKK@ >KNJA EJB

3DA KLLKNPQJEPU PK L=NPE?EL=PA EJ @ENA?P L=PEAJP ?=NA ?=NNEAO SEPD EP PDA NAOLKJOE>EHEPU PK AJOC
JKP LH=?A@ =P NEOG @QA PK = OPQ@AJP[O IAJP=H EHHJAOO LDUOE?=H EHHJAOO KN EIL=ENIAJP BNKI @NQCO

(P EO PDA NAOLKJOE>EHEPU KB B=?QHPU NAOE@AJPO IA@E?=H OPQ@AJPO =J@ 742., OP="1AI>ANO SDK GJKS K
K>OANRA OPQ@AJP >AD=REKN PD=P D=0 PDA LKPAJPE=H PK LH=?A = L=PEAJP KPDAN IA@E?=H OPQ@AJPO OP="
DEI DANOAHB =P NEOG PK EIIA@E=PAHU NALKNP PDA ?KJ?ANJ PK PDA ?KQNOA KN ?HANGODEL @ENA?PKN =J@ PI

742., A@Q?=PAO BQPQNA LDUOE?E=JO SDEHA =@DANEJC PK LNK?A@QNAO AOP=>HEODA@ >U PDA "AJPANO BKN'
"KIPNKH PK I=EJP=EJ PDA DA=HPD =J@ O=BAPU KB L=PEAJPO SDEHA LNKPA?PEJC PDA LANOKJ=H NECDPO KB OPC
?KIP=CEKQO EJBA?PEKJO =J@ KN @EOA=0AO 3DA 2?DKKH EJ ?KIJOQHP=PEKJ SEPD PDA ?HANGODEL @ENA?PKN
SDAJ =LLNKLNE=PA IK@EaAO ?HEJE?=H =?PEREPEAO KB EJBA?PA@ OPQ@AJPO SDK I=U LKOA QJS=NN=JPA@ NEC
(JBA?PEKJO PD=P IQOP >A NALKNPA@ PK PDA ?HANGODEL @ENA?PKN =J@ PDA @A=JO EJ?HQ@A >QP =NA JKP HE
DAL=PEPEO '(5 (#2 R=NE?AHH= NQ>AKH= IQILO NQ>AHH= EJbQAJV= =?QPA >=?PANE=H ?KJFQJ?PEREPEO LANP
PQ>AN?QHKOEO =J@ O?=>EAO (J =HH EJOP=J?A0 ARANU A'KNP EO I=@A PK I=EJP=EJ PDA EJPACNEPU =J@ AMQE
OPQ@AJP[O IK@EaA@ A@Q?=PEKJ=H ATLANEAJ?A

A@E?=H OPQ@AJPO EJBA?PA@ SEPD >HKK@ >KNJA L=PDKCAJO

,=U LQNOQA PDAEN OPQ@EAO KJHU =0 HKJC =0 PDAEN ?KJPEJQA@ EJRKHRAIAIJP @KAO JKP LKOA = DA=HPD KN (
PK PDAIOAHRAO KN KPDANO (P EO ATLA?PA@ PD=P =HH OPQ@AJPO ?=J >A =??KIIK@=PA@ =0 JAA@A@ SEPD OKI
IK@Ea?=PEKJ PK PDAEN LNKCN=I KB OPQ@U PK NA@Q?A PDA NEOGO KB >HKK@ >KNJA L=PDKCAJ PN=JOIEOOEKJ

6EHH D=RA PDAEN ?KJ@EPEKJ NAREASA@ =J@ IKJIEPKNA@ >U =J $TLANP 1AREAS /=JAH =P PDA NAMQAOP KB PDA

,=U D=RA ?HEJE?=H @QPEAO KN ?HEJE?=H ATLKOQNA IK@EaA@ HEIEPA@ KN =>>NARE=PA@ >=0A@ KJ NA?KIIAJC
=J $TLANP 1AREAS /=JAH =0 KQPHEJA@ EJ PDA "#"' CQE@AHEJAO X L=NPE?QH=NHU =0 EP NAH=PAO PK PDA LANBK
ATLKOQNA LNKJA LNK?A@QNAO =J@ PDA OP=PQO KB PDA >HKK@ >KNJRENEAPREIQ AP ?

1AMQENA@ PK EIIA@E=PAHU @EO?HKOA EB PDAU =??E@AJP=HHU ATLKOA = L=PEAJP PK PDAEN >HKK@ >KNJA L=
?HEJE?=H OAPPEJC /NA JKPEa?=PEKJ PK L=PEAJPO EO JAEPDAN OQCCAOPA@ JKN NAMQENA@

,QOP >A K'ANA@ =@RE?A =J@ ?KQJOAHEJC PD=P SEHH =OOEOP PDAI NAC=N@EJC ?HEJE?=H LN=?PE?A =J@ ?=NA
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'=RA PDA NECDP PK =LLA=H @A?EOEKJO I=@A >U PDA #A=JO KN $TLANP /=JAH >U OQ>IEPPEJC EJ SNEPEJC PK PD/
&NEAR=J?A0 "KIIEEPPAA = LNKLKOA@ =IAJ@IAJP PK PDA @A?EOEKJ =J@ PDA N=PEKJ=HA OQLLKNPEJC 0Q?D
=IAJ@IAJP 3DA OPQ@AJP I=U OQ>IEP =@@EPEKJ=H @K?QIAJP=PEKJ BNKI PDAEN LANOKJ=H LDUOE?E=J KN KPDAI
?=NA LNKRE@AN EJ OQLLKNP KB PDAEN =LLA=H (J PDA ?=0OA SDANA PDA OPQ@AJP[O =LLA=H EO @AJEA@ >U PDA
"KIIEPPAA PDA OPQ@AJP I=U =LLA=H PK" .

%EJ=J?E=H 1AOLKJOE>EHEPU

%EJ=J?E=H ?KOPO BKN EJRAOPEC=PEKJO LKOP ATLKOQNA LNKLDUH=TEO =J@ KJCKEJC PNA=PIAJP ODKQH@ PD
(JBA?PEKQO #EOA=OAO LDUOE?E=J @AAI EP S=NN=JPA@ SEHH >A ?KRANA@ RE= PDA DA=HPD EJOQN=J?A LH=J K
OPQ@AJP

@IEJEOPN=PEKJ 1AOLKJOE>EHEPEAO

3DA #A=JO =J@ " . =NA NAOLKJOE>HA BKN LNKRE@EJC KRANOECDP PK PDA KRAN=HH =@QMAQECFN=PEKJ KB PDA
2PQ@AJP $TLKOQNA PK (JBA?PEKQO =J@ $JRENKJIAJP=H '=V=R@42/KBBAU =NA =HOK NAOLKJOE>HA BKN PDA
EILHAIAJP=PEKJ IKJEPKNEJC I=EJPAJ=J?A =J@ AR=HQ=PEKJABPBA 2PQ@AJP $TLKOQNA PK (JBA?PEKQO =J@
$IRENKJIIAIP=H '=V=N@O /KHE?U 3DEO EJ?HQ@AO PDA @ARAHKLIAJP =J@ OPAS=N@ODEL KB PDA OP=J@=N@ KL
LNK?A@QNAO =OOK?E=PA@ SEPD PDEO LKHE?U

'=J@>KKG =J@ U H=SO "KIIEPPAA EO NAOLKJOE>HA BKN AR=HQ=PEJC NAREASEJC =J@ QL@=PEJC PDEO LKHE?U
UA=NO

-KJ ?KILHE=J?A

(JOP=J?A0 KN ?KJ?ANJO KB JKJ ?KILHE=J?A SERRGIEAH 2PQ@AJP $TLKOQNA PK (JBA?PEKQO =J@ $JRENKJIAJP=H
'=V=N@O /KHEQDKQH@ >A >NKQCDP PK PDA =PPAJPEKJ KB PDA #A=JO =J@ PDA " .

/KHE?U "KJP=?#A=J KB 2PQ@AJP '=ENO

/KHE?U QL@=P#&@AI>AN

2K?E=H ,A@E=/KHE?U

*HECBF8

2K?E=H IA@E= K'ANO R=HQ=>HA KLLKNPQJEPEAO BKN ?KHH=>KN=PEKJ A@Q?=PEKJ =J@ ?KIIQJE?=PEKJ 'KSARAR
LKOAO NEOGO NAH=PA@ PK LNKBAOOEKJ=HEOI ?KJa@AJPE=HEPU =J@ NALQP=PEKJ I=J=CAIAJP 3DEO LKHE?U L
CQE@=J?A BKN OPQ@AJPO KB 7=REAN 4JERANOEPU EJ?HQ@EJC PDKOA AINKHHA@ EJ PDA ,# 5APANEJ=NU ,A@E
=J@ -QNOEJC LNKCN=I0 PK QOA OK?E=H IA@E= NAOLKJOE>HU EJ =HECJIAJP SEPD PDA APDE?=H OP=J@=N@O KB
NAOLA?PERA LNKBAOOEKJO =J@ PDA R=HQAO KB PDA QJERANOEPU

-6BC8

3DEO LKHE?U =LLHEAO PK =HH 7=REAN 4JERANOEPU OPQ@AJPO ,A@ 5APANEJ=NU /NAIA@ =J@ -QNOEJC =J@ 7K
LH=PBKNIO EJ?HQ@EJC >QP JKP HEIEPA@ PK %=?A>KKG 3SEPPAN (JOP=CN=| +EJGA@(J 8KQ3Q>A 6D=PO LL 3E
>HKCO BKNQIO =J@ LNKBAOOEKJ=H JAPSKNGO
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"S8ASE4? *E<A6<C?8F

*EBO8FF<BA4?<F@
2PQ@AJPO =NA ATLA?PA@ PK =@DANA PK PDA DECDAOP OP=J@=N@O KB LNKBAOOEKJ=HEOI KJ =HH OK
LH=PBKNIO
"KIJPAJP OD=NA@ KJHEJA IQOP =HECJ SEPD PDA LNEJ?ELHAO KQPHEJA@ EJ NAHAR=JP LNKBAOOEKJ=H (
=0 >QP JKP HEIEPA@ PKf POBA " )% *%$ % % " * ) =)@ PDA " %+$ "
% $ (%) %" & **%$) %( /) B (S0 #( S *($U " )N% *%$
$ #( $+0) )% *%S$

BAP78AG<4?7<GL
HH L=PEAJP KN ?HEAJP NAH=PA@ EJBKNI=PEKJ SDAPDAN =JKJUIEVA@ KN JKP EO OPNE?PHU ?KJa@AJF
JARAN >A @EO?HKOA@ KJHEJA 3DEO EJ?HQ@AO DQI=J L=PEAJPO =J@ RAPANEJ=NU ?HEAJPO
3DEO LKHE?U =HECJO SEPD PDA '‘A=HPD (JOQN=J?A /[KNP=>EHEPU =J@ ??KQJP=>EHEPU ?P '(/ =J@ OEIl
LNER=?U OP=J@=N@O CHK>=HHU

$AGS:E<GL 4A7 ,8FC86G
2PQ@AJPO IQOP ?KIIQJE?=PA NAOLA?PBQHHU =J@ =RKE@ =JU H=JCQ=CA KN ?KJPAJP PD=P ?KQH@ >A
EJPANLNAPA@ =0 @EO?NEIEJ=PKNU D=N=0OEJC @AB=I=PKNU KN KPDANSEOA D=NIBQH

IA<ISEF<GL ,8CESF8AGAG<BA
3DA QOA KB 74[0 J=IA HKCK KN EI=CANU KJ LANOKJ=H OK?E=H IA@E= =??KQJPO IQOP >A LNA =LLNKRA@
2PQ@AJPO IQOP JKP EILHU PD=P PDAEN LANOKJ=H REASO =NA AJ@KNOA@ >U PDA QJERANOEPU

*EB;<5<G87 6G<I<G<8F

14>8 66BHAGF 4A7 |[EAH7H?8AG ,8CESFS8AG4G<BA
2PQ@AJPO =NA OPNE?PHU LNKDE>EPA@ BNKI ?NA=PEJC KN |=J=CEJC B=GA OK?E=H IA@E= =??KQJPO PLC
IEONALNAOAJP KN EILANOKJ=PA 7=REAN 4JERANOEPU
JU OQ?D ?=0A0 SEHH >A EJRAOPEC=PA@ =J@ LNKOA?QPA@ PK PDA BQHHAOP ATPAJP =LLHE?=>HA >U |
2PQ@AJPO BKQJ@ CQEHPU KB ?NA=PEJC B=GA =??KQJPO SEHH >A NAOLKJOE>HA BKN =HH =OOK?E=PA(
EJRAOPEC=PEKJ EJ?HQ@EJC HAC=H BAAO

14?7F8 4A7 <FC4E4:<A: ,8@4E>F
2PQ@AJPO =NA OPNE?PHU LNKDE>EPA@ BNKI QOEJC OK?E=H IA@E= PK OLNA=@ B=HOA EJBKNI=PEKJ KI
@EOL=N=CEJC NAI=NGO =>KQP 74[0 >K=N@ B=?QHPU ?HEJE?=H LNA?ALPKNO KN OP="
2Q7?D =?PEKJO =NA ?KJOE@ANA@ OARANA REKH=PEKJO KB PDEO LKHE?U =J@ I=U NAOQHP EJ @EO?ELH

*4G<8AG $A9BE@4G<BA
2D=NEJC =JU EJBKNI=PEKJ LDKPKO KN ?=0A @AP=EHO BNKI ?HEJE?=H KN RAPANEJ=NU OAPPEJCO EO C
LNKDE>EPA@ ARAJEB L=PEAJP KN ?HEAJP E@AJPEaANO =NA NAIKRA@
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>KQJ@=NEAO

*E<I46L -8GG<A:F
1ACQH=NHU NAREAS =J@ QL@=PA LNER=?U OAPPEJCO PK ?KJPNKH PDA REOE>EHEPU KB UKQN ?KJPAJF
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EJ?HQ@EJC HAC=H BAAO

1ABANAJ?AO PK /NKBAOOEKJ=H &QE@AHEJAO
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=J@ ?HANGODEL NKP=PEKJO 2PQ@AJPO I=U NAMQAOP ?H=NEa?=PEKJ ?KNNA?PEKJ KB NA?KN@O KN BKNI=H NAI
=??KN@=J?A SEPD AOP=>HEODA@ LNK?A@QNAO HH LNK?AOOAOQ =NA ?KI@Q?PA@ EJ = PEIAHU ?KJa@AJPE=H =
I=JJAN

*EB687HESF

,81<8J B9 6478@<6 *8E9BE@4A68
2PQ@AJPO 1=U NAMQAOP PK NAREAS PDAEN AT=IEJ=PEKJ LANBKNI=J?A ?KQNOA =O0AOOIAJPO KN ?HANGODEL A
>U OQ>IEPPEJC = SNEPPAJ NAMQAOP PK PDA =LLNKLNE=PA #A=J #A=J KB |=OE? 2?EAJ?AO BKN LNA?HEJE?=H ?KQI
KB "HEJE?=H 2?EAJ?AO BKN ?HANGODELO

A 1AMQAOPO IQOP >A OQ>IEPPA@ SHRDEJ KB CN=@A NAHA=0A
AN 4LKJ NA?AELP KB PDA NAMQAOP PDA #A=J KN @AOECJAA SEHH O?DA@QHA = NAREAS OAOOEKJ SEPDEJ =N

PEIABN=IA

~ 3DA NAREAS I=U EJ?HQ@A EJOLA?PEKJ KB =JOSAN ODAAPO LANBKNI=J?A NALKNPO =J@ AR=HQ=PKN BAA@>
=LLHE?=>HA

AN %KN -1,$ AT=IEJ=PEKJO NAREAS EO HEIEPA@ PK O?KNA NALKNPO =J@ LANBKNI=J?A LNKaHAO EJ =??KN@=J?~
-1.$ LKHE?EAO

BEE86G<BA B9 6478@<6 ,86BE7F
(B = OPQ@AJP E@AJPEaAO = LKPAJPE=H ANNKN EJ =?=@AIE? NA?KN@O = SNEPPAJ NAMQAOP IQOP >A OQ>IEPPA(
J=PQNA KB PDA @EO?NAL=J?U =J@ PDA LNKLKOA@ ?KNNA?PEKJ

N 3DA NAHAR=JP B=?QHPU IAI>AN ?KQNOA ?D=EN SEHH RANEBU PDA ?KJ?ANJ
N (B R=HE@=PA@ ?KNNA?PEKJO SEHH >A LNK?AOOA@ PDNKQCD PDA 1ACEOPN=N[O .c?A SEPD =LLNKLNE=PA (

"E478 CC84? *EB68FF
2PQ@AJPO SDK >AHEARA PD=P = CN=@A D=0 >AAJ =OOECJA@ EJ ANNKN KN EJ = 1=JJAN EJ?KJOEOPAJP SEPD OP=
AR=HQ=PEKJ ?NEPANE= |=U EJEPE=PA = BKNI=H =LLA=H

~ 3DA =LLA=H IQOP >A OQ>IEPPA@ EJ SNEPEJC SHPBHA] 74LF KB PDA CN=@A NAREAS

A 3DA =LLA=H ODKQH@ ?HA=NHU OP=PA PDA CNKQJ@O A C ?=H?QH=PEKJ ANNKN LNK?A@QN=H ENNACQH=N
SEPD CN=@EJC NQ>NE?

~ 3DA "KQNOA KN "HANGODEL ?D=EN SEHH ?KJ@Q?P =J EJEPE=H NAREAS

A (B QINAOKHRA@ PDA =LLA=H SEHH >A AO?=H=PA@ PK PDA NAOLA?PERA #A=J

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 2PQ@AJP '=J@>KKG W +=0OP 4L@=PA@



A aJ=H NAREAS I=U >A ?KI@Q?PA@ >U PDA #A=JO SDK OQ>IEP NA?KIIAJ@=PEKJO PK". SDKOA @A?EOEKJ
OD=HH >A aJ=H

BAP78AG<47?<GL 4A7 4<EA8FF
HH NAREAS =J@ =LLA=H LNK?AOOAO =NA ?KI@Q?PA@ ?KJa@AJPE=HHU 2PQ@AJPO SEHH JKP >A OQ>FA?P PK NA
NAMQAOPEJC = NAREAS KN OQ>IEPPEJC =J =LLA=H

B6H@8AG4G<BA 4A7 ,86BE7 %88C<A:
HH NAMQAOPO @A?EOEKJO =J@ =?PEKJO P=GAJ QI@AN PDEO LKHE?U =NA @K?QIAJPA@ =J@ |I=EJP=EJA@ >U P
PDA 1ACEOPN=N =J@ NAHAR=JP =?=@AIE? Kc?AO

*B?<6L 6BAG46G 84A B9 -GH78AG O4<EF

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 2PQ@AJP '=J@>KKG W +=0OP 4L@=PA@



-86G<BA 0$$$ CCB8AT7<68F

%KNI=H ?KILH=EJP BKNI =C=EJOP #EO?NEIEJ=PEKJ

%KNI=H ?KILH=EJP BKNI =C=EJOP #EO?NEIEJ=PEKJ

3K >A aHA@ SEPDEJ JEJAPU  @=UO KB PDA =HHACA@ K??QNNAJ?A

-=1A KB "KILH=EJ=JP

#AL=NPIAJP

3K@=U[O #=PA

-=IA KB LANOKJ O =??QOA@ KB PDA =HHACA@ K??QNNAJ?A

#AL=NPIAJP

#=PA KB =HHACA@ K??QNNAJ?A 6NEPA PDA @=U @=PA PEIA =J@ HK?=PEKJ

-=IA KB /ANOKJ O SDK SEPJAOOA@ =HHACA@ K??QNNAJ?A

/HA=0OA SNEPA = @AP=EHA@ @AO?NELPEKJ KB PDA K??QNNAJ?A

6D=P NAIA@U =NA UKQ OAAGEJC

7=REAN 4JERANOEPU 2?DKKH KB ,A@E?EJA 2PQ@AJP '=J@>KKG W +=0OP 4L@=PA@



2QE?E@A INARAJPEKJ =J@ S=NAJAOO /NKCN-=I

6KNGEJC CNKQL

#N "D=J@N= ,KQHE *NEODJ= *KP=G=H= 2QE?E@A /NARAJPEKJ "KKN @EEGRNEI@D=J KB 2PQ@AJP
*=ENO

#N &KLE *QI=N , 2 #A=J KB |=OE? 2?EAJ?AO

#N NQJ *QI=N ,KD=J #A=J KB 2PQ@AJP '=ENO

(JPNK@Q?PEKJ

3DA @A=PD KB = IA@E?=H OPQ@AJP >U OQE?E@A EO @AR=0OP=PEJC ODK?GEJC =J@ OPNAOOBQH PK =HH PDA L.
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A@Q?=PEKJ=HHU =J@ >AUKJ@ CN=@Q=PEKJ
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~ 3DA LNKBAOOEKJ=H @ARAHKLIAJP OD=HH EJ?HQ@A =@ @EPEKJ=H EJBKNI=PEKJ NAC=N@EJC CNKQLO KB OF
AHAR=PA@ NEOG BKN OQE?E@A EJ?HQ@EJC PDKOA HEREJC SEPD IAJP=H =J@ KN OQ>0P=J?A QOA @EOKN(
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NAC=N@EJC OQE?E@A LNARAJPEKJ

S5S=HE@=PEKJ KB *JKSHA@CA PPEPQ@A =J@ /N=?PE?AO
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N 6DAJ = OPQ@AJP EO E@AJPEaA@ >U = LAAN A@Q?=PKN KN KPDAN OKQN?A =0 LKPAJPE=HHU OQE?E@=H E.
PDKQCDPO =>KQP OQE?E@A LNAOAJPO KRANP NEOG B=?PKNO 0Q?D =0 =CEP=PEKJ KN EJPKTE?=PEKJ =J =
K??QNO KN ATLNAOOAO KN KPDANSEOA ODKSO OECJO KB OQE?E@=H E@A=PEKJ PDA OPQ@AJP OD=HH >A
2QE?E@A /INARAJPEKJ "KKN@EJ=PKN B=?QHPU IAJPKN =J@ KN LOU?DKHKCE?=H ?KQJOAHHKN SEPDEJ PDA |
=OOAOO NEOG =J@ B=?EHEP=PA NABANN=H EB JA?AOO=NU

%KN P 1EOG ,A@E?=H 2PQ@AJPO

A 2?DKKH OP=" OD=HH ?KJPEJQKQOHU OQLANREOA PDA OPQ@AJP PK AJOQNA PDAEN O=BAPU QJPEH PDA =0OC
?KILHAPA

A 3DA". @A=JO =J@ O?DKKH 2QE?E@A /NARAJPEKJ "KKN@EJ=PKN OD=HH >A I=@A =S=NA KB PDA OEPQ=PEKJ:
=0 NA=OKJ=>HU LKOOE>HA

A 3DA OOEOP=JP #A=J KB 2PQ@AJP '=ENO 2QE?E@A /NARAJPEKJ "KKN@EJ=PKN ". @A=JO OD=HH ?KJP=?P |
OPQ@AJP[O L=NAJP KN CQ=N@E=J =0 @AO?NEHAR-E)RPAa?=PEKJ (JRKHRAIAJP

~ 4NCAJP NABANN=H I=U EJ?HQ@A >QP EO JKP HEIEPA@ PK SKNGEJC SEPD PDA L=NAJP KN CQ=N@E=J PK OAI
KQPL=PEAJP IAJP=H DA=HPD KN LNEI=NU ?=NA =LLKEJPIAJP =J@ ?KJRAUEJC PDA NA=OKJ BKN NABANN=H PK |
DA=HPD?=NA LNKRE@AN EJ OKIA EJOP=J?A0 L=NPE?QH=NHU HEBA PDNA=PAJEJC OEPQ=PEKJO PDA O?DKK
PK ?KJP=?P AIANCAJ?U OANRE?AO KN =NN=JCA BKN PDA OPQ@AJP PK >A PN=JOLKNPA@ PK PDA HK?=H AIAN
@AL=NPIAJP

$IC=CAIAJP KB +=S $IBKN?AIAJP

A 6DAJ = OPQ@AJP EO =?PERAHU OQE?E@=H =J@ PDA EIIA@E=PA O=BAPU KB PDA OPQ@AJP KN KPDANO EO =F
SDAJ = SA=LKJ EO EJ PDA LKOOAOOEKJ KB PDA OPQ@AJP O?DKKH OP="0OD=HH ?=HH EIA@E=PAHU
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A 3DA B=?QHPU OP=" ?=HHEJC OD=HH LNKRE@A =0 1Q?D EJBKNI=PEKJ =>KQP PDA OEPQ=PEKJ =0 LKOOE>HA E
J=IA KB PDA OPQ@AJP =JU SA=LKJO PDA OPQ@AJP I=U D=RA =J@ SDANA PDA OPQ@AJP EO HK?=PA@

A 2?DKKH B=?QHPU OP=" |I=U PAHH PDA @EOL=P?DAN PD=P PDA OPQ@AJP EO = OQE?E@=H AIKPEKJ=HHU @EOI
=HHKS BKN PDA @EOL=P?DAN PK OAJ@ Kc?ANO SEPD OLA?Ea? PN=EJEJC EJ ?NEOEO @A AO?=H=PEKJ =J@ IA

[=NAJP=H -KPEa?=PEKJ =J@ (JRKHRAIAJP

3DA OOEOP=JP #A=J KB 2PQ@AJP "=ENO 2QE?E@A /INARAJPEKJ "KKN@EJ=PKN @A=JO ".OD=HH EJBKNI PDA Ol
L=NAJP KN CQ=N@E=J KJ PDA O=IA @=U KN =0 OKKJ =0 LKOOE>HA =JU PEIA = OPQ@AJP EO E@QAJPEaA@ =0 D=RE
KB NEOG BKN OQE?E@A KN EB PDA OPQ@AJP D=0 I=@A = OQE?E@A =PPAILP QJHAOO JKPEBUEJC PDA L=NAJP SE
=P EJ?NA=OA@ NEOG KB D=NI

%KHHKSEJC L=NAJP=H JKPEa?=PEKJ =J@ >=OA@ KJ EJEPE=H NEOG =OOAOOIAJP PDA OOEOP=JP #A=J KB 2PQ@A
2QE?E@A /INARAJPEKJ "KKN@EJ=PKN @A=JO ".I=U K AN NA?KIIAJ@=PEKJO BKN JATP OPALO >=0OA@ KJ LAN?AEF
OPQ@AJP JAA@ 3DAOA ?=J EJ?HQ@A >QP =NA JKP HEIEPA@ PK =J =@@EPEKJ=H ATPANJ=H IAJP=H DA=HPD AR=
?KI@Q?PA@ >U = MQ=HEaA@ DA=HPD LNKBAOOEKJ=H KN AIANCAJ?U OANRE?A LNKRE@AN

1A $IPNU /NK?A@QNA

%KN OPQ@AJPO NAPQNJEJC PK O?DKKH =BPAN = IAJP=H DA=HPD ?NEOEO AC OQE?E@A =PPAILP KN LOU?DE=PI
DKOLEP=HEV=PEKJ SDAJARAN LKOOE>HA PDA OOEOP=JP #A=J KB 2PQ@AJP "'=ENO 2QE?E@A /NARAJPEKJ "KKI
@A=JO ".OD=HH IAAP @EO?QOO SEPD PDA OPQ@AJP[O L=NAJP KN CQ=N@E=J =J@ EB =LLNKLNE=PA EJ?HQ@A
PK @EO?QOO NA AJPNU 3DEO IAAPEJC OD=HH =@ @NAOO JATP OPALO JAA@A@ PK AJOQNA PDA OPQ@AJP[O NA-=
PK O?DKKH =J@ LH=J BKN PDA aNOP @=U >=?G

%KHHKSEJC = OPQ@AJP DKOLEP=HEV=PEKJ L=NAJPO I=U >A AJ?KQN=CA@ PK EJBKNI PDA OOEOP=JP #A=J KB 2P
"=ENO 2QE?E@A /INARAJPEKJ "KKN@EJ=PKN ". @A=JO KB PDA OPQ@AJP[O DKOLEP=HEV=PEKJ PK AJOQNA EJ?|
HEGAHEDKK@ KB = 0Q??A00BQH NA AJPNU

A JU JA?AOO=NU =??KIIK@=PEKJO OD=HH =HOK >A @EO?QOO0A@ =J@ @K?QIAIJPA@

" 3DA OPQ@AJP EO NAMQENA@ PK OQ>IEP = aPJAOO ?ANPEa?=PA BNKI LOU?DKHKCE?=H ?KQJOAHHKN LOU?C

A 3DA 2QE?E@A /INARAJPEKJ "KKN@EJ=PKN OD=HH LANEK@E?=HHU ?DA?G EJ SEPD PDA OPQ@AJP PK DAHL SE
=J@ =@@NAOO =JU KICKEJC ?KJ?ANJO EJ?HQ@EJIC OK?E=H KN =?=@AIE? ?KJ?ANJO

A 3DA =@IEJEOPN=PEKJ OD=HH @EO?HKOA PK PDA B=?QHPU =J@ KPDAN NAHAR=JP OP=" SEPDKQP OD=NEJC (
IAJP=H DA=HPD @E=CJKOAO PD=P PDA OPQ@AJP EO NAPQNJEJC =BPAN = IA@E?=HHU NAH=PA@ =>0AJ?A =]
=@FQOPA@ @A=@HEJAO BKN =OOECJIAJPO

(J 2?DKKH 2QE?E@A PPAILPO

(J PDA ?=0OA KB =J EJ O?DKKH OQE?E@A =PPAILP PDA LDUOE?=H =J@ IAJP=H DA=HPD =J@ O=BAPU KB PDA OPQ@/
L=N=IKQJP (J PDAOA OEPQ=PEKJO

%ENOP =E@ OD=HH >A NAJ@ANA@ QJPEH PDA L=PEAJP EO ODEBPA@ PK AIANCAJ?U

2?DKKH B=?QHPU OP="OD=HH OQLANREOA PDA OPQ@AJP PK AJOQNA PDAEN O=BAPU

%=?QHPU OP=" OD=HH IKRA =HH KPDAN OPQ@AJPO KQP KB PDA EIIA@E=PA =NA= =0 OKKJ =0 LKOOE>HA
"KJIP=?P PDA OPQ@AJP[O L=NAJP KN CQ=N@ESAIRABAKNPEa?=PEKJ =J@ (JRKHRAIAJP
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.QP KB 2?DKKH 2QE?E@A PPAILPO

(B =B=?QHPU OP=" IAI>AN >A?KIAO =S=NA KB = OQE?E@A =PPAILP >U = OPQ@AJP PD=P EO EJ LNKCNAOO EJ =J KQI
O?DKKH HK?=PEKJ PDA OP="IAI>AN OD=HH

"=HH LKHE?A =J@ KN AIANCAJ?U IA@E?=H OANRE?AO
(JBKNI PDA OPQ@AJP[O L=NAJP KN CQ=N@ ERNANABANPEa?=PEKJ =J@ (JRKHRAIAJP
(JBKNI PDA O?DKKH 2QE?E@A /NARAJPEKJ "KKN@EJ=PKN " .=J@ @A=JO

(B PDA OPQ@AJP ?KJIP=?PO PDA B=?QHPU OP="|AI>AN =J@ ATLNAOOAO OQE?E@=H E@A=PEKJ PDA B=?QHPU OP:-
I=EJP=EJ ?KJP=?P SEPD PDA OPQ@AJP AEPDAN EJ LANOKJ KJHEJA KN KJ PDA LDKJA =J@ PDAJ AJHEOP PDA =00
=JKPDAN LANOKJ PK ?KJP=?P PDA LKHE?A SDEHA I=EJP=EJEJC AJC=CAIAJP SEPD PDA OPQ@AJP

BPAN = 2QE?E@A #A=PD

#ARAHKLIAJP =J@ (ILHAIAJP=PEKJ KB ="NEOEO 1AO0OLKJOA /H=J]

3DA ?NEOEO NAOLKJOA PA=I HA@ >U = 2QE?E@A /NARAJPEKJ "KKN@EJ=PKN @A=JO ". OD=HH @ARAHKL = ?NEOE
LH=J PK CQE@A O?DKKH NAOLKJOA BKHHKSEJC = @A=PD >U OQE?E@A 3DEO LH=J I=U >A =LLHE?=>HA PK =HH OQ
EP >A OPQ@AJP L=0OP KN LNAOAJP OP=" KN KPDAN LNKIEJAJP O?DKKH ?KIIQJEPU IAI>AN |AAPEJC KB PDA ?NEO
NAOLKJOA PA=I PK EILHAIAJP PDA LH=J OD=HH P=GA LH=?A EIIA@E=PAHU BKHHKSEJC SKN@ KB PDA OQE?E@A @/
PDA @A=PD D=0 JKP UAP >AAJ ?KJaNIA@ PK >A = OQE?E@A

?PEKJ /H=J 2PALO
2PAL &AP PDA %=7PO

A 3DA ?=QOA KB PDA @A=PD >U OQE?E@A D=0 PK >A ?KJaNIA@ >ABKNA =J =JJKQJ?AIAJP EO I=@A

A (B PDA ?=QOA KB @A=PD D=0 >AAJ ?KJaNIA@ =0 OQE?E@A >QP PDA L=NAJP KN CQ=N@E=J LNABANO PDA ?=C
JKP >A @EO?HKOA@ PDA O?DKKH I=U NAHA=0A = CAJAN=H OP=PAIAJP SEPDKQP @EO?HKOEJC PDA OPQ@A.

A (B PDA L=NAJPO @K JKP S=JP PK @EO?HKOA ?=QOA KB @A=PD =J =@IEJEOPN=PKN BNKI PDA O?DKKH SDK D=
NAH=PEKJODEL SEPD PDA B=IEHU OD=HH >A @AOECJ=PA@ PK OLA=G SEPD PDA L=NAJPO PK ATLH=EJ PDA >A
OD=NEJC IAJP=H DA=HPD NAOKQN?AO =J@ OQE?E@A LNARAJPEKJ SEPD OPQ@AJPO

A (B PDA B=IEHU NABQOAO PK LANIEP @EO?HKOQNA PDA O?DKKH I=U OP=PA \3DA B=IEHU D=0 NAMQAOPA@ PI
=>KQP PDA ?=QOA KB @A=PD JKP >A OD=NA@ =P PDEO PEIA]

2PAL  OOAOOQO PDA 2EPQ=PEKJ

A 3DA ?NEOEO NAOLKJOA PA=| OD=HH ?KJOE@AN DKS PDA @A=PD EO HEGAHU PK ="A?P KPDAN OPQ@AJPO =]
SDE?D OPQ@AJPO =NA IKOP HEGAHU PK >A ="A?PA@

" 3DA ?NEOEO NAOLKJOA PA=| OD=HH =HOK ?KJOE@AN DKS NA?AJPHU KPDAN PN=QI=PE? ARAJPO D=RA K??QN
O?DKKH ?KIIQJEPU =J@ PDA PEIA KB UA=N KB PDA OQE?E@A

~ 3DA ?NEOEO NAOLKJOA PA=| OD=HH PNE=CA OP="aNOP =J@ =HH PA=?DANO @ENA?PHU EJRKHRA@ SEPD PL
JKPEaA@ EJ LANOKJ =J@ K'ANA@ PDA KLLKNPQJEPU BKN OQLLKNP

2PAL 2D=NA (JBKNI=PEKJ
A (JBKNI PDA B=?QHPU =J@ OP="=>KQP PDA @A=PD EJ =J =HH OP="IAAPEJC
~ 3DA ?NEOEO NAOLKJOA PA=| OD=HH LNKRE@A = SNEPPAJ OP=PAIAJP BKN OP=" IAI>ANO PK OD=NA SEPD OPQ
=HOK =O0A0O0 OP="[0 NA=@EJAOO PK LNKRE@A PDEO IAOO=CA EJ PDA ARAJP = @AOECJAA EO JAA@A@
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2PAL RKE@ 2QE?E@A "KJP=CEKJ

A ?PERAHU PNE=CA L=NPE?QH=N NEOG B=?PKNO BKN ?KJP=CEKJ EJ?HQ@EJC AIKPEKJ=H LNKTEIEPU AC OE:
>=P?DI=PAO LDUOE?=H LNKTEIEPU ?HKOA BNEAJ@O =J@ LNA ATEOPEJC IAJP=H DA=HPD EOOQAO KN PN=Q

~ 3DA ?NEOEO NAOLKJOA PA=| OD=HH SKNG SEPD B=?QHPU PK E@AJPEBU OPQ@AJPO SDK =NA IKOP HEGAHU |
="A?PA@ >U PDA @A=PD KN SDK ATDE>EP >AD=REKQN=H ?D=JCAO EJ@E?=PEJC EJ?NA=OA@ NEOG

A (J PDA B=?QHPU IAAPEJC PDA ?NEOEO NAOLKJOA PA=I OD=HH NAREAS OQE?E@A S=NJEJC OECJO =J@ LNK?/A
NABANNEJC OPQ@AJPO SDK LNAOAJP SEPD EJ?NA=OA@ NEOG

" %KN PDKOA O?DKKH LANOKJJAH SDK =NA ?KJ?ANJA@ PD=P P=HGEJC =>KQP OQE?E@A I=U ?KIJPNE>QPA PK ?I
D=0 >AAJ ?HA=NHU @AIKIJOPN=PA@ PDNKQCD NAOA=N?D PD=P P=HGEJC =>KQP IAJP=H DA=HPD =J@ OQE?EC(
FQ@CIAIP=H KLAJ S=U PD=P AJ?KQN=CAO @E=HKCQA =J@ DAHL OAAGEJC @KAO JKP AHAR=PA NEOG

2PAL (JEPE=PA 2QLLKNP 2ANRE?AO
N 2PQ@AJPO E@AJPEaA@ =0 >AEJC IKNA HEGAHU PK >A = A?PA@ >U PDA @A=PD SEHH >A =OOAOOA@ >U =LO
@APANIEJA PDA HARAH KB OQLLKNP JAA@A@
~ 3DA ?NEOEO NAOLKJOA PA=| OD=HH ?KKN@EJ=PA OQLLKNP OANRE?AO BKN OPQ@AJPO =J@ OP="EJ JAA@ K
Ol=HH CNKQL ?KQJOAHHEJC =0 JAA@A@

2PAL  #ARAHKL ,AIKNE=H /H=JO

A RKE@ LH=JJA@ KJ ?=ILQO LDUOE?=H IAIKNE=HO A C LDKPKO bKSANO HK?GAN @EOLH=UO BQJAN=H OANR
PNE>QPAO KN bUEJC PDA b=C =P D=HB OP=" >A?=QOA EP |I=U EJ=@RANPAJPHU OAJO=PEKJ=HEVA PDA @A=P
AJ?KQN=CA OQE?E@A ?KJIP=CEKJ =IKJC RQHJAN=>HA OPQ@AJPO

A JU O?DKKH >=0A@ IAIKNE=HO A C OIl=HH C=PDANEJCO OD=HH EJ?HQ@A = BK?QO KJ DKS PK LNARAJP BQP(
OQE?E@AO =J@ OD=HH D=RA LNARAJPEKJ NAOKQN?AO =R=EH=>HA

2PAL /KOPRAJPEKJ =0 /NARAJPEKJ
A JU =@@EPEKJ=H ?D=JCAO EJ LKHE?EAO LNK?A@QNAO KN ?QNNE?QHQI SEHH >A @EO?QOOA@ EJ PDA ?KIIE
=J@ =IAJ@IAJPO I=@A =0 JAA@A@
A $ILD=OEO SEHH >A H=E@ KJ BQPQNA LNARAJPEKJ KB OQE?E@AO =J@ ?D=JCAO PK LKHE?EAO LNKCN=IO KN
>A >NKQCDP =@@NAOOA@ EJ PDEO S=U

@@EPEKJ=H DAHLHEJAO =J@ OQLLKNP
3DANA =NA =@ @EPEKJ=H OQLLKNP KLPEKJO =R=EH=>HA PK OPQ@AJPO %KN AT=ILHA
-=PEKJ=H 2QE?E@A /NARAJPEKJ +EBAHEJA 3 +*
OQE?E@ALNARAJPEKJHEBAHEJA KNC
3DA 3NARKN +EBAHEJA
PDAPNARKNLNKFA?P KNC CAP DAHL JKS
3NARKN +EBAHEJA 3ATP "D=P 2ANRE?AO =R=EH=>HA

3ATP \23 13] PK
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"NEOEO 3ATP +EJA 3ATP\',$] PK

?NEOEOPATPHEJA KNC

1ABANAJ?AO

IANE?=J %KQJI@=PEKJ BKN 2QE?E@A /NARAJPEKJ IANE?=J 2?DKKH "KQIOAHHKN OOK?E=PEKJ -=PEKJ=H
OOK?E=PEKJ KB 2?DKKH /OU?DKHKCEOPO 3DA 3NARKN /NKFA?P  K@AH 2?DKKH #EOPNE?P /KHE?U KJ 2G
INARAJPEKJ K@AH +=JCQ=CA "KIIAJP=NU =J@ 1AOKQN?AO J@ A@ -AS 8KNG IANE?=J %KQI@=PEKJ BKN
2QE?E@A /NARAJPEKJ

#KSJO - %AJC 6 *EN>U ! ,2&QENA 3 ,KQPEAN " -KN?NKOO 6 -KNI=J , 8KQJC ( 9EOKKG 2 +EOPAJEJC PK
@ALNAOOEKJ =J@ OQE?E@A NEOG EJ IA@E?=H OPQ@AJPO PDA 'A=HAN $@Q?=PEKJ OOAOOIAIP =J@ 1ABAN
INKCN=I ?=@ /OU?DE=PNU  .?P @KE O T $LQ> LN

I (#

LLNKRA@ EJ %=?QHPU 2AJ=PA LNEH PD

BAG46G

#N "D=J@N=,KQHE *NEODJ= *KP=G=H= ?GKP=G=H=1@ TQOKI ?KI
#N &KLE *QI=N, 2 CKLEI@ TQOKI ?KI

#N NQJ *QI=N ,KD=J =IKD=JI@ TQOKI ?KI

@B8E:8A6L BAG46G

#N "D=J@N= ,KQHE *NEODJ=*KP=G=H= RE= IK>EHA KN SD=PO=LL

2PQ@AJP &KRANJIAJP OOK?E=PEKJ !'UH=SO

3DA 2PQ@AJP &KRANJIAJP OOK?E=PEKJ 2& =?PO =0 = HE=EOKJ >APSAAJ PDA OPQ@AJPO =J@ PRBRA@IEJEOPN=
IAI>ANO KB PDA 2& OD=HH OANRA =0 NALNAOAJP=PEKJ KB PDA OPQ@AJP >K@U PK A=?D KPDAN =J@ PK PDA B="(
=@IEJEOPN=PEKJ KB 742., 3DAU OD=HH OAAG PK NALNAOAJP PDA ?KJ?ANJO KB PDA 742., OPQ@AJP >K@U SDEHA
PK BKOPAN = OPNKJC =?=@AIE? =J@ ATPN=?QNNE?QH=N ?KIIQJEPU

3DA ATA?QPERA IAI>ANO KB 2& =NA PDA /NAOE@AJP 5E?A INAOE@AJP 2A?NAP=NU 3NA=OQNAN "H=00 NALNAO/
2PQ@AJPO L=NP=GA EJ B=?QHPU OP=J@EJC ?KIIEPPAAO =J@ KPDAN 742., ?KIEEPPAAO =0 RKPEJC IAI>ANO =J@

L=NPE?EL=PA EJ I=GEJC LKHE?U PD=P ="A?PO PDAI @ENA?PHU KN EJ@ENA?PHU 2PQ@AJPO =NA NAOLKJOE>HA B
EILHAIAJP=PEKJ KB O?DKKH LKHE?EAO =J@ =@I|EJEOPN=PEKJ KB I=PPANO PD=P ="A?P =HH BKQN UA=NO KB ,# LNK

(J =@@EPEKJ PK AHA?PA@ ?H=00 Kc?ANO 2& ?=J =LLKEJP NALNAOAJP=PERAO BKN R=NEKQO ?KIIEPPAAO 2PQ@
S=JP PK OANRA KJ ?KIIEPPAAO =0 NALNAOAJP=PERAO ?=J LNAOAJP PDAIOAHRAO =P PDA IAAPEJC =P SDE?D =LLKE
SEHH >A I=@A =J@ EJ@E?=PA PDAEN EJPANAOP 2& OAHA?PO EPO NALNAOAJP=PERA BNKI PDKOA OPQ@AJPO

2& =HOK KRANOAA PDA OPQ@AJP EJPANAOP CNKQLO =J@ LNKRE@AO OQLLKNP BKN ?KI@Q?PEJC PDAEN =?PERI
"KIIQJEPU KQPNA=?D LNKCN=I0 =P 742., =NA EILHAIAJPA@ RE= PDAOA EJPANAOP CNKQLO QJ@AN PDA LQNREAS K
.C?A KB 2PQ@AJP '=ENO .2
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2& OD=HH >A CKRANJA@ =??KN@EJC PK PDA LNA?ALPO OP=PA@ EJ PDEO @K?QIAJP SDEHA =>E@EJC >U PDA 2P(
'=J@>KKG =0 SAHH =0 4JERANOEPU LKHE?EAO =J@ LNK?A@QNAO

"H=00 $HA?PEKJO

3DA AHA?PEKJO =NA DAH@ EJ PDA aNOP SAAG KB -KRAI>AN =J@ PDA AHA?PA@ NALNAOAJP=PERAO OANRA BKN K.
2& KRANOAAO =HH AHA?PEKJO 3DA BKHHKSEJC IAI>ANO KB PDA 2& =NA AHA?PA@ /NAOE@AJP 5E?A /INAOE@AJF
3NA=OQNAN "H=00 NALNAOAJP=PERAO

2& ATA?QPERA IAI>ANO

3DA ATA?QPERA Kc?ANO KB PDA 2& =NA X /NAOE@AJP 5E?A /INAOE@AJP 2A?NAP=NU 3NA=OQNAN =J@ PDA "H=0(
1ALNAOAJP=PERAO

,AAPEJCO =NA DAH@ =P HA=0OP KJ?A = OAIAOPAN ,EJQPAO KB A=?D IAAPEJC =NA JKPA@ >U OA?NAP=NU 8A=N ?}
NALNAOAJP=PERA =J@ AI=EHA@ PK PDA /NAOE@AJP KB PDA 2& PK >A NAREASA@ =J@ PDAJ AI=EHA@ PK PDA IAI>
PDA 2& LNEKN PK PDA JATP IAAPEJC 3DA LNAOAJ?A KB IKNA PD=J D=HB PDA JQI>AN KB ATA?QPERA Kc?ANO ?KJOF
= MQKNQI =J@ I=PPANO =NA @A?E@A@ >U = I=FKNEPU RKPA KB IAI>ANO LNAOAJP 2LA?E=H IAAPEJCO KB PDA 2&
>A ?=HHA@ =P =JU PEIA >U PDA /INAOE@AJP LNKRE@A@ PSAJPU BKQN DKQN JKPE?A KB PDA IAAPEJC EO CERAJP
IAI>AN 3DA 2& NALNAOAJP=PERAO =NA NAOLKJOE>HA BKN =@REOEJC PDAEN ?H=00 KB I=PPANO @EO?QOO0A@ -
IAAPEJC BKN @APANIEJEJC PDA OAJOA KB PDA ?H=00 KJ EOOQAO >U ?KI@Q?PEJC ?H=00 IAAPEJCO KN >U KPDA
BKN NALKNPEJC ?H=00 KLEJEKJO =??QN=PAHU PK PDA 2& BPAN PDNAA =>0AJ?A0 BNKI PDA 2& IAAPEJCO =IAl>
>A OQOLAJ@A@ >U RKPA KB PDA IAI>ANO =J@ =J Kc?AN SEHH >A =LLKEJPA@ =IKJCOP PDA JKIEJ=PA@ ?=J@E@=P
PDA RKPEJC IAI>ANO EJ ?KIJOQHP=PEKJ SEPD PDA #A=J KB 2PQ@AJP "=ENO BKN PDA NAI=EJ@AN KB PDA PANI

JU OPQ@AJP ?=J LNKLKOA =J =CAJ@= EPAI BKN =J QL?KIEJC 2& IAAPEJC >U JKPEBUEJC PDA 2& /NAOE@AJP KN
KPDAN 1ALNAOAJP=PERA =P HA=0OP KJA SAAG LNEKN PK PDA IAAPEJC

HH KB PDA 2& IAI>ANO IAAP NACQH=NHU SEPD PDA #A=JO KJ = IKJPDHU >=0OEO @@EPEKJ=HHU EJ ?KJFQJ?PEKJ
.C?A KB 2PQ@AJP '=ENO .2 PDA 2& EO NAOLKJOE>HA BKN OPQ@AJP NQJ =?PEREPEAO OQ?D =0 ?H=00 AHA?PE
=@IEJEOPN=PEKJ KB (J@QALAJ@AJP 2PQ@AJP 2QNRAUO CHK>=H =HQIJE IAAP DA=HPD B=NAO =J@ KPDAN O?DKK}
="=ENO

3DA 2& EO BQI@A@ >U PDA 2PQ@AJP aJ=J?A 742., 6EPD PDAOA IKJEAO PDA =?PEREPEAO OQ?D =0 2& >A=?D >=(
NAOA=N?D @=U OLKNPO IAAP KPDAN SAHHJAOO =?PEREPEAO =LLNKRA@ >U PDA .2 ?=J >A KNC=JEVA@

IUH=SO KB PDA 2&
INA=I>HA
3DA CK=HO KB PDA 2& =NA =0 BKHHKSO

A 3K OANRA =0 PDA RKE?A KB PDA OPQ@AJP >K@U

~ 3K OANRA =0 = HE=EOKJ >APSAAJ PDA OPQ@AJP >K@U =J@ PDA =@IEJEOPN=PEKJ

~ 3K BKOPAN OPQ@AJP QJEPU

A 3K LNKRE@A aJ=J?E=H OQLLKNP KB ARAJPO LNKFA?PO =J@ KNC=JEV=PEKJO PD=P >AJAaP PDA IA@E?=H A@
SAHHJAOO KB PDA OPQ@AJP >K@U

A 3K =0OO0EOP EJ ?KKN@EJ=PEKJ KB OPQ@AJP NALNAOAJP=PEKJ PK PDA R=NEKQO EJPN=IQN=H ?KIIEPPAAQ =]
KNC=JEV=PEKJO NAMQAOPEJC OQ?D NALNAOAJP=PEKJ

A 3K KRANOAA OQ7?D =?PEREPEAO =0 @AAIA@ JA?AO00=NU PK AJOQNA B=EN =J@ FQOP ?KJOE@AN=PEKJ BKN =

NPE?HA ,AI>ANODEL =J@ .NC=JEV=PEKJ

3DA IAI>ANODEL OD=HH ?KJOEOP KB /NAOE@AJP 5E?A /INAOE@AJP 2A?NAP=NU 3NA=0OQNAN "H=00 NALNAO/
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MQKNQI OD=HH >A NAMQENA@ PK ?KJ@Q?P IAAPEJCO MQKNQI OD=HH ?KJOEOP KB PDA LNAOAJ?A KB IKNA
PDA JQI>AN KB ATA?QPERA Kc?ANO KB 2&

3DA Kc?ANO KB 2& OD=HH >A =O BKHHKSO

3DA /INAOE@AJP

3DA 5E?A INAOE@AJP

3DA 3NA=OQNAN

3DA 2A?NAP=NU

"H=00 1ALNAOAJP=PERAO

HH PDA ATA?QPERA IAI>ANO =NA AHA?PA@ >U RKPA HH PDA ?H=00 NALNAOAJP=PERAO OD3BHA >A AHA?PA@
PANI KB A=?D IAI>AN OD=HH NQJ QJPEH PDA BKHHKSEJC -KRAI>AN

(J PDA ARAJP PD=P = R=?=J?U K??QNO EJ PDA IAI>ANODEL KB 2& =J Kc?AN SEHH >A =LLKEJPA@ =IKJCOP PDA
JKIEJ=PA@ ?=J@E@=PAO >U PDA RKPEJC IAI>ANO EJ ?KJOQHP=PEKJ SEPD PDA #A=JO KB 2PQ@AJP '=ENO BKN PI
NAI=EJ@AN KB PDA PANI

5KPEJC LKHE?U 3DA I=FKNEPU RKPA KB = MQKNQI OD=HH >A NAMQENA@ BKN =LLNKR=H KB =JU >QOEJAOO 7K
PDA 2& (J PDA =>0AJ?A KB = MQKNQI JK >QOEJAOO NAMQENEJC = RKPA KB PDA 2& OD=HH P=GA LH=?A =J@ =HH
>QOEJAOO SEHH >A LKOPLKJA@ QJPEH PDA JATP IAAPEJC KB PDA 2& KN QJPEH PDA LNAOAJ?A KB = MQKNQI EO K

2& NAOANRAO PDA NECDP PK ?KI@Q?P >QOEJAOO =0 EP @AAIA@ JA?AO00=NU PK BQHaHH EPO CK=HO =0 KQ
/INA=I>HA PK PDAOA !UH=SO

2& OD=HH AOP=>HEOD ?KIIEPPAAO =0 EP @AAIO JA?AO00=NU PK ?KJ@Q?P >QOEJAOO =0 AOP=>HEODA@ >U !
NPE?HA ,AAPEJCO KB PDA 2&

HH IAAPEJCO KB PDA 2& OD=HH >A KLAJ PK =JU IAI>AN KB PDA OPQ@AJP >K@U =J@ #A=J[O .c?A SDK SEODAO
=PPAJ@ .PDAN JKJ OPQ@AJPO SEHH >A =HHKSA@ PK =PPAJ@ =P PDA @EO?NAPEKJ KB PDA 2&

3DA 2PQ@AJP 2& UA=N OD=HH NQJ BNKI -KRAI>AN PK -KRAI>AN 1ACQH=N IAAPEJCO KB PDA 2& SEHH >A DAHC
ARANU OAIAOPAN 2LA?E=H IAAPEJCO KB PDA 2& I=U >A ?=HHA@ =P =JU PEIA =P PDA NAMQAOP KB PDA 2& /NAOEC(
=P HA=OP PDNAA IAI>ANO KB PDA 2&

3DA /INAOE@AJP OD=HH JKPEBU PDA IAI>ANO KB PDA 2& KB IAAPEJCO =P HA=0OP KJA SAAG >ABKNA PDA @=PA
IAAPEJC 3DA OPQ@AJP >K@U SEHH >A JKPEaA@ PDNKQCD Al=EH BNKI PDA 2& /NAOE@AJP (J ?=0OA KB = OLA?E=F
KB PDA 2& JKPEa?=PEKJ PK =HH L=NPEAO SEHH >A |=@A =P HA=OP PSAJPU BKQN DKQNO >ABKNA O=E@ IAAPEJC

3DA /NAOCE@AJP OD=HH OAP PDA =CAJ@= BKN IAAPEJCO KB PDA 2& JU OPQ@AJP SDK SEODAO PK N=EOA =J |
MQAOPEKJ >ABKNA PDA IAAPEJC ODKQH@ JKPEBU PDA 2& /NAOE@AJP =P HA=OP KJA SAAG >ABKNA PDA IAAPEJC
EJ?HQOEKJ EJ PDA =CAJ@=

3DA KN@AN KB >QOEJAOO BKN =HH IAAPEJCO KB PDA 2& OD=HH >A =O BKHHKSO

(JPNK@Q?PEKJ
LLNKR=H KB IEJQPAO BNKI PDA H=OP IAAPEJC
H@ >QOEJAOO

-AS >QOEJAQO

1ALKNPO KB ?KIIEPPAAO NALNAOAJP=PERAO
"H=00 >QOEJAOQO

#=PA BKN JATP IAAPEJC
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3DEO KN@AN KB >QOEJAQOO I=U KJHU >A ?D=JCA@ >U QJ=JEIKQO ?KJOAJP KB PDA 2& IAI>ANO LNAOAJP EJ PDA
IAAPEJC

NPE?HA #QPEAO
3DA /INAOCE@AJP KB PDA 2& OD=HH

?P =0 HE=EOKJ >APSAAJ OPQ@AJPO =J@ PDA @IEJEOPN=PEKJ

INAOE@A KRAN IKIJPDHU ?H=00 Kc?AN IAAPEJCO

"KKN@EJ=PA 2& BQJ@N=EOEJC =?PEREPEAO EJ ?KJFQJ?PEKJ SEPD PDA PNA=OQNAN =J@ (JPANAOP &NKQLC
.RANOAA =HH KPDAN ?H=00 Kc?ANO

1AOLKJOE>HA BKN LH=JJEJC =J@ LNAL=NEJC BKN 6DEPA "K=P ?ANAIKJU =@IEJEOPANEJC (J@ALAJ@AJP 2PQ(
J=HUOEO =J@ KPDAN OQNRAUI[O EJ ?KKN@EJ=PEKJ SEPD PDA .2

3DA 5E?A INAOE@AJP OD=HH

INACE@A =P =JU 2& IAAPEJC EJ PDA =>0AJ?A KB PDA /NAOE@AJP =J@ OD=HH =O0QIA OQ?D @QPEAO =J@
NAOLKJOE>EHEPEAO =O NAMQAOPA@ >U PDA INAOE@AJP

3DA 5E?A INAOE@AJPO OD=HH

.NC=JEVA =J@ ?KKN@EJ=PA =HH OK?E=H ARAJPO

2ANRA =0 = IAI>AN KB PDA .NEAJP=PEKJ LNKCN=I

6KNG SEPD PDA (JPANAOP &NKQLO PK LH=J 'A=HPD B=NAO ?KIIQJEPU KQPNA=7?D LNKCN=I10 =J@ KPDAN OK?E
ARAJPO

3DA 3NA=OQNAN OD=HH

IA NAOLKJOE>HA BKN @EOPNE>QPEKJ ?KHHA?PEKJ =J@ I=J=CAIAJP KB 2& BQJ@O

IA NAOLKJOE>HA BKN GAALEJC =J QL PK @=PA NA?KN@ KB =HH aJ=J?E=H PN=JO=?PEKJO KB PDA 2&

6EHH I=GA =R=EH=>HA PK =JU 2& |AI>AN QLKJ NAMQAOP =J@ PK =JU KPDAN EJPANAOPA@ L=NPU SEPD PDA
=LLNKR=H KB I=FKNEPU KB PDA 2& =HH aJ=J?E=H NA?KN@O

3DA 2A?NAP=NU OD=HH

*AAL = SNEPPAJ NA?KN@ KB =HH IAAPEJCO EJ PDA BKNI KB IEJQPAO =PPAJ@=J?A >QOEJAOO @EO?QO0A@
QLKJ NALKNPO KB ?KIIEEPPAAO =J@ BQPQNA IAAPEJCO 3DEO NAOLKJOE>EHEPU I=U >A @AHAC=PA@ PK KPD
IAI>ANO KB PDA 2& =P PDA 2A?NAP=NU[O @EO?NAPEKJ SEPD PDA =LLNKR=H KB PDA 2&

$I=EH O=E@ IEJQPAO PK PDA /INAOE@AJP >U = @=PA JK IKNA PD=J PSK SAAGO =BPAN PDA IAAPEJC 3DA /NAO
SEHH NAREAS PDA IEJQPAO =J@ AI=EH PDAI PK PDA 2& >ABKNA PDA BKHHKSEJC IAAPEJC

INKRE@A PK PDA .c?A KB 2PQ@AJP '=ENO =HH PDA @=P==J@ @K?QIAJPO =O NAMQAOPA@

3DA ,AI>ANO KB PDA 2& OD=HH

PPAJ@ =HH IAAPEJCO KB PDA 2& KN EPO ?KIIEPPAAO PK SDE?D PDA IAI>AN EO =OOECJA@ AEPDAN EJ LANO
EJPANJAP >OAJPAAEOI BNKI IKNA PD=J PDNAA IAAPEJCO I=U >A CNKQJ@O BKN @EOIEOO=H QLKJ NAREAS =J
=LLNKR=H KB 0Q?D =?PEKJ >U PDA 2&

,=GA = NALKNP PK PDAEN ?H=00 KB PDA >QOEJAOO @EO?QOO0A@ =P 2& IAAPEJCO
#AaJA EOOQAO =J@ KLEJEKJO KB PDAEN ?H=00 BKN LNAOAJP=PEKJ PK PDA 2&

?P =0 = HE=EOKJ >APSAAJ PDAEN ?H=00 =J@ PDA ,A@E?=H 2?DKKH =@IEJEOPN=PEKJ =O NAMQAOPA@ >U P

OOQIA OQ?D @QPEAO =J@ NAOLKJOE>EHEPEAO =O NAMQAOPA@ >U PDA /NAOE@AJP = I=FKNEPU KB PDA 2.
IAI>ANO KB PDAEN ?H=00
%=?EHEP=PA PN=EJEJC KB EJ?KIEJC 2PQ@AJP 2& IAI>ANO Kc?ANO

NPE?HA 2& NALNAOAJP=PEKJ EJ "KIIEPPAAO
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3DA IAI>ANO KB 2& OD=HH L=NP=GA EJ ?KIIEPPAAO PD=P @ENA?PHU KN EJ@ENA?PHU ="A?P PDA OPQ@AJP >k
3DA "KIIEPPAAO L=NPE?EL=PEKJ OD=HH EJRKHRA >QP JKP HEIEPA@ PK PDA BKHHKSEJC ?KIIEPPAAO

A "QNNE?QHQI "KIIEPPAA

1A0A=N?D "KIIEPPAA

A INKIKPEKJO =J@ /NKCNAOO 1AREAS "KIIEPPAA
N 2PQ@AJP '=J@>KKG =J@ >UH=S0 ?KIIEPPAA

>

3DA NALNAOAJP=PERAO KB PDA ?KIIEPPAAO OD=HH >A AHA?PA@ >U PDA IAI>ANO KB 2& >U RKPA KN =LLKEJPA
PDA LNAOE@AJP KB PDA 2&

3DA ?KIIEPPAA NALNAOAJP=PERA OD=HH NALKNP =HH PDA I1=PPANO PK PDA 2& EJ PDA BKHHKSEJC IAAPEJC
NPE?HA 2& !'UH=SO "KIIEPPAA =J@ /KHE?U

3DA 2& SEHH NAREAS =J@ NAREOA PDA !UH=SO =O NAMQENA@ PK NAbA?P =JU ?D=JCAO EJ LKHE?U KN LN=?P
@QNEJC PDA LNA?A@EJC UA=N

3DA /NAOE@AJP OD=HH KNC=JEVA PDA NAREAS A=?D UA=N =J@ OD=HH OKHE?EP LNKLKOA@ NAREOEKJO BNI
OPQ@AJP >K@U 3DA /NAOE@AJP I=GA OQ?D NAREOEKJO GJKSJ PK PDA 2& 'A KN ODA SEHH PDAJ OKHE?EP =JU ?
=JU LNKLKOA@ NAREOEKJO =J@ @APANIEJA PDAEN R=HE@EPU =J@ JAA@ BKN ?D=JCA >ABKNA I=GEJC = aJ=H
NA?KIIAJ@=PEKJO PK PDA 2&

3DA /NACE@AJP OD=HH >A NAMQENA@ PK LNAOAJP = aJ=H NAREOEKJ PK PDA 2& BKHHKSEJC PDEO NAREAS L
PEIA PDA 2& OD=HH PDAJ RKPA KJ PDA LNKLKOA@ NAREOEKJO >=0A@ KJ PDA NA?KIIAJ@=PEKJO

$T?ALPEKJO PK PDA LNKREOEKJ PK PDEO NPE?HA OD=HH >A ?KJOE@ANA@ =0 ?EN?QIOP=J?A0 S=NN=JP =J@
=LLNKR=H KB = I=FKNEPU KB PDA RKPEJC IAI>ANO

NPE?HA 1ECDPO KB PDA 2PQ@AJP K@U

3DA OPQ@AJP >K@U D=0 PDA NECDP PK ATLA?P PD=P PDA 2& BQJ?PEKJO EJ PDA OPQ@AJP >K@U[O >AOP EJ
OPQ@AJP >K@U OD=HH D=RA PDA NECDP PK LAPEPEKJ PDA 2& PK >NEJC =JU EOOQA >ABKNA PDA AJPENA OPQ@
LNKRE@A@ =P HA=OP KB PDA >K@U LAPEPEKJ PDA 2& (J OQ?D =?=0A PDA SEODAO KB PDA I=FKNEPU KB PDA !
>K@U OD=HH >A BKHHKSA@

NPE?HA 2PQ@AJP 2& /KHE?U KJ H?KDKH =J@ KN 3K>=??K

3DA 2PQ@AJP 2& SEHH JKP BQJ@ =H?KDKH =J@ KN 3K>=??K BKN =JU KNC=JEV=PEKJ KN ARAJPO SDANA =H?KDKH
3K>=??K EO OANRA@

NPE?HA %QJ@N=EOEJC

(B EJPANAOP CNKQLO RE=2& @KAO =JU BQI@N=EOEJC PDAU I=U D=J@KRAN PDA LNK?AA@O PK PNA=OQNAN 3LC
OD=HH >A NAOLKJOE>HA BKN I=EJP=EJEJC =J@ @EO>QNOAIAJP KB PDA BQJ@O PK @E ANAJP ?=QOAO0 3DA =HHK
BQJ@O OD=HH >A @A?E@A@ >U PDA IAI>ANO KB 2& >U RKPA

(JPANAOP CNKQL AHA?PEKJO
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3ANI #QN=PEKJHH LKOEPEKJO SEPDEJ EJPANAOP CNKQLO OD=HH >A DAH@ BKN = @QN=PEKJ KB KJA UA=N

$HA?PEKJ 3EIEREIA?PEKJO BKN EJPANAOP CNKQL LKOEPEKJO =NA PK >A ?KI@Q?PA@ @QNEJC PDA B=HH OAIAOP.
EJ PDA IKIPDO KB 2ALPAI>AN =J@ .?PK>AN

R=EH=>HA /KOEPE{J®=R=EH=>HA LKOEPEKJO SEPDEJ A=?D EJPANAOP CNKQL OD=HH EJ?HQ@A /NAOE@AJP 5E?.
3NA=OQNAN 2A?NAP=NU =J@ $RAJIP "KKN@EJ=PKN

$HECE>EHEPU BKN *AU /KOEPEKJO

A JHU # OPQ@AJPO =NA AHECE>HA PK NQJ BKN EJPANAOP CNKQL LKOEPEKJO

N 2PQ@AJPO AINKHHA@ EJ # =NA AHECE>HA PK NQJ BKN PDA LKOEPEKJO KB /NAOE@AJP 5E?A /INAOE@AJP
2A?NAP=NU =J@ $RAJIP "KKN@EJ=PKN

N 2PQ@AJPO AINKHHA@ EJ # =NA AHECE>HA PK NQJ BKN 5E?A INAOE@AJP 3NA=OQNAN 2A?NAP=NU =J@ $R/
"KKN@EJ=PKN

N 2PQ@AJPO AINKHHA@ EJ # =NA AHECE>HA PK NQJ BKN PDA LKOEPEKJO KB 2A?NAP=NU =J@ $RAJP "KKN@E

N JA OPQ@AJP ?=J DKH@ I=TEIQI KB PSK LKOEPEKJO KJA I=FKN LKOEPEKJ /NAOE@AJP 5E?A LNAOE@AJP =J@
OQLLKNPERA LKOEPEKJ 3NA=OQNAN 2A?NAP=NU =J@ $RAJP "KKN@EJ=PKN

1A AHA?PEK20KQH@ = IAI>AN OPAL @KSJ BNKI = LKOEPEKJ =P =JU LKEJP = NA AHA?PEKJ BKN PD=P LKOEPEKJ EC
NAMQENA@ 1A AHA?PEKJO >ABKNA PDA IKJPD KB 2ALPAI>AN KN .?PK>AN OD=HH KJHU >A =HHKSA@ BKN EJPANEI

(JPANEI LKOEPEKJRANEI LKOEPEKJO OD=HH >A OANRA@ KJHU QJPEH PDA JATP B=HH OAIAOPAN =P SDE?D PEIA PI
QL BKN AHA?PEKJ =HKJC SEPD =HH KPDAN LKOEPEKJO

-ASHU AOP=>HEODA@ CN{NBI( O PD=P D=RA >AAJ JASHU AOP=>HEODA@ IQOP =@DANA PK PDA O=IA NQHA =J@ D
AHA?PEKJ EJ PDA %=HH OAIAOPAN BKN =HH >K=N@ LKOEPEKJO HH >K=N@ IAI>ANO SEHH >A OANREJC EJ =J EJP/
QJPEH PD=P LKEJP

%KQJIJ@ANO KB = JASHU AOP=>HEODA@ CNKQL =NA =@REOA@ PK OP=NP EJ PDA %=HH OAIAOPAN PK DKH@ PDAE
JATP Kc?E=H AHA?PEKJ

6DAJ BKQI@EJC = JAS CNKQL PDA EJEPE=H LKOEPEKJO =LLKEJPA@ ?=J KJHU EJ?HQ@A PDA NKHAO KB /NAOE@A.
INAOE@AJP HH KPDAN LKOEPEKJO SEHH >A @A?E@A@ PDNKQCD =J AHA?PEKJ DAH@ =BPAN PDA aNOP EJ=QCQI

%QJ@EJC /KHEBEI=J?E=H NAOKQN?AO =HHK?=PA@ PK EJPANAOP CNKQLO OD=HH JKP NKHH KRAN BNKI KJA OAIAC(
JATP JU QIQPEHEVA@ BQJ@EJC SEHH >A @EOOKHRA@ SEPDKQP AT?ALPEKJO

$RAIP 1IAMQENAIAIR?D EJPANAOP CNKQL EO 1=J@=PA@ PK KNC=JEVA =J@ ?KJ@Q?P =P HA=OP KJA ARAJP LAN OA

#EOOKHQPRINKQLO B=EHEJC PK =@DANA PK =JU KB PDAOA NAMQENAIAJPO I=U B=?A @EOOKHQPEKJ =P PDA @EOC
B=?QHPU =@REOKNO =)@ 2&

2& $HA?PEKJO 1QHAO

$HA?PEKJ 2?DA@ZEIARPQ@AJP &KRANJIAJP OOK?E=PEKJ AHA?PEKJO SEHH >A DAH@ @QNEJC PDA aNOP SAAG K
.?PK>AN

$HECE>EHEPU BKN *AU 2& /KOEPEKJO

A JHU # OPQ@AJPO =NA AHECE>HA PK NQJ BKN 2& LKOEPEKJO
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A 2PQ@AJPO AINKHHA@ EJ # # =NA AHECE>HA PK NQJ BKN PDA LKOEPEKJO KB /NAOE@AJP 5E?A INAOE@A
3NA=OQNAN
A 2PQ@AJPO AINKHHA@ EJ # =J@ ,# =NA AHECE>HA PK NQJ BKN PDA LKOEPEKJ KB 2A?NAP=NU

"=J@E@=PA $TLNAOOEKJ KB (JPANABPIEJ=NU OQNRAU SEHH >A @EOPNE>QPA@ PK ?KHHA?P PDA J=IAO KB EJ@E
EJPANAOPA@ EJ NQJJEJC BKN 2& LKOEPEKJO >ABKNA PDA AHA?PEKJ LANEK@

"=J@E@=PA 2LAA?D 1AMQENABY ?=J@E@=PA NQJJEJC BKN =J 2& LKOEPEKJ IQOP @AHERAN = IEJQPA OLAA?D
BKN A=?D LKOEPEKJ PDAU =NA ?KJPAOPEJC

JJQ=H 2& $RAJIPO
%=HH 2AIAOPAN

N LA@ >=HH 2ALPAI>AN
AN '=HHKSAAJ L=NPU .?PK>AN

2LNEJC 2AIAOPAN
A HH KQP 7=REAN @=U
2QIIAN 2AIAOPAN
N &N=@Q=PEKJ SDE?D EO KNC=JEVA@ =J@ DKOPA@ >U PDA O?DKKH =J@ =HQIJE

3DAOA NQHAO =J@ CQE@AHEJAO OANRA =0 PDA BN=IASKNG BKN ?KJ@Q?PEJC EJPANAOP CNKQL =J@ 2& AHA?PI
BKN LH=JJEJC =J@ ATA?QPEJC =JJQ=H 2& ARAJPO 3DAU =NA EJPAJ@A@ PK AJOQNA PN=JOL=NAJ?U B=ENJAOO -
A’A?PERA BQJ?PEKJEJC KB OPQ@AJP KNC=JEV=PEKJO =J@ CKRANJ=J?A
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