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NI NB? MIL?;> 18 D NBISNG %H B;=N O CM HIN?QILNBS NB;N 32MF?S L?=1P
2L?> G;HS 10 NB? >CMCH=ICP? ;MI?=\ 1 NB? NL;>CNCIH 16 BLCWNC; H BIMJCN;F
(NS QUNBION ?P?L >?M=LC<CHA QB;N B? Q;M >1CHA ;M 6=A>78/:18G S JOLJIM?
NB?H CMNT FITE GIL? =FIM?FS ;NMIG? 18 32MF?SH ;=NCPCC?M  T<M?LP;NCTHM
sH> N?;=BCHAN \B;N ;L? L?F;N?> NI ; LC=B?L BOMNILC= OH>?LMN;H>CHA 1@ BIMJC
N;FNS ;H> ;N BIQ NB?S CHN?LM?=N?> QCNB ; MI=C;F MCNO;NCIH NB ;N B? >?M=LC<?>
M e=1GIF=;1?> QC=E?>H?Wd ;H> c=1GIF=;N?> GIM?LSd % ;JJILI;=B NBCM
L?M?;L=B ;M ;  BLOMNC;H 2NBC=CMN L;NB?L NB;H ;M ; S?MF?S M=BIF;L IL BOMNI
L0;H $1Q?P?L (H GS G;HS S?;LM 18 QILE MNO>SCHA NB?  BLCMNC; H NL;>CNCIH
10 108?LCHA BIMICN;FCNS NT MNL;HA?LM % B;P? >(M=1P?L?> ;H ?RNL; IL>(H;LS
;B6CHONS QUNB 3?2MF?S DS THAICHA =1GGWUG?HN (M NI §CH> Q;SM NI CHPCN?
NB? NL;>CNCIH NI MJ?;ENT TOL =THN?GJIL;LS =THN?RN
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;G CH>?<i?> NI - IH , IBF G1L BCM L?2M?;L=B ;MMCMN;H=" CH C>?HNCESCHA ;FF 18
32MF2SH OM?M 10 NB? P;LCTOM N2LGM L?F; N2> NI BIMION;FONS 2 A Q?F=1G? BIMIN;F
(NS MNL;HA?L AO?MN BIMN =THP?LM;NCIH CHPON? PCMCN CH NB? @IOLN??H PIFOG?M 10
3UF?SH QILEM LMCHA NB? ?F?=NLIHC= P?LMCIH 16 32MF2SHI QILEM N Q;M JIMMC<F?
N >1 =1GJL?B?HUCP? QIL> N?;L=B2M
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BLOMNC;H 2NBC=CMNM L?AOF;LFS QILE ;N NB? CHN?LM?=NCIH 1@ All> ;H>
?PCF <(<F(=;F ;H> \B?IFIAC=;F =1GGIG?HM ;H> =IHN?GJIL;LS =OROL? \B?
AL;H>?0L 10 #1>M ALL> =L?2;NCIH ;H> NB? ?RNL; IL>CH;LS BOG;H =;J;=(\S NI
J2LINL;N? ;H> J2LIN0;N? 2PCF ;H> GOM?LS /1 % Q;M N;E?H QUNB 32MF?SHi
20000 NI >?2M=LC<? ;H> >(M=?LH BOM IQH NMG?M ;H> NB? CGJIF=;\CIHM QIL
#I>M =;L? IL =IH=?LH %H BM M?LGIH c+H (PCH? ,LIPC>?H=?d 3?WF?S
JME?>

W ONB?  L?2NIL H> ,L2M?LP?L 1§ NB? QILF> OH=IH=?LH?> {IL

QB;N B? M?2M NB?L?CH  12M B? FINE OJIH NB?M? NBCHAM 20NB?L

QUB ; G;FCAH;HN IL B??>F2MM 2S? 172M B? MON ;N 25072 CH

NB? B?;P?H QUBION L?A;L>CHA NB? JTIL CHB;<CN;HW 10 ?;LNB %W

=;HHIN <? 3? ;L? BUM =B(F>L?H  H> =;H ; GINB?L GILAN

iB? =B(F>L?H 1 B?L QIG< 5?; MB? G;S @ILA?N S?N QCFF HIN

#1> GILA?N O THE1>9 (M =1H=?LH?> ?P?LS GIG?HN (1L QB;N

<?0;FFM ?P?LS =L?;N0L? OJIH ?;WB ;H> GIL? 2MI?=C;FFS QIL

?P?LSNBCHA NB;N <?0;FFM ;HS 1@ NB? =BCF>L?H 16 G?H N (M B;L>

(H>??> N1 =1GJL?B?H> NBIM H;S O CM B;L> NI <?FC?P? (N =THMC>

?LLHA NB? =1 GJIFC=;N?> QC=E?>H?MM ;H> NB? =1 GJIF(=;N?> GIN?LS

QBC=B Q? M?? IH ?P2LS MC>?  ON <?FC?P? (N Q? GOW OHF?MM Q?

QUFF G;E? #1> ; F(;L ;FNBIOAB ON M MOL? HI G;H =;H =1GJL?

B?H> (N
0B? =1GJF=;N?> GIN?LS NB;N 32MF?S ?H=10HN?L?> Q;M ; =1GJIF?R CHN?L
NQCHCHA 19 M?P?L;F GOH>; G?HN;F JLI<F?GH NB? ;<M?H=? 1§ NLO? L?FCACIH ;
>?2J MI=C;F ;FC?H;NCIH >?AL;>;NCIH ;H> TJIL?WCIH ;H> ;=0N? JBSMC=;F
H??> $? MIIE? 10 NB? c=1GJIF=;N?> ;@0FC=NCIHd 1§ JIP?WS J;(H ;H>
BOHA?L (H NB? <(<FC=;F ;==10HN 1§ NB? JI1L <?AA;L QBIN? H??> Q;M I<PC

433 2IF  /2GIH (424 c+H C(PCH? ,LIPG?H=2d /22 3Rl 320
F2SPI KOMCIH CH Z2LGIH (4 CcOB? #?H?L;F  2KP2L;H=2d kg NB? L?;NIL ;H>
*:1B2L 18 2P2LS FCPCHA NBCHA CM LC=B CH G2L=S NIQ;L>M ;FF 0§ B? >12 HIN IP2LFIIE
IL >2UJ0N? ;HS 16 NB? QILEN 10 BUI IQH B;H>M (3 B? QUFFN 2P?H 1B? G2;H2N 19
NB?G Nl <? B;JJS ;==1L>CHA NI IB2L >?AL?? BIQ =1G2M O NI J;WM NB;N =B ;
=1GJIF=;1CIH 10 2PCE 1JIL2MN2N S?; IPPLQBZGH NB?G S1Q O O 1B GIN2LS 19
SFF ECH>M IP2LMIL?;5M B2 ;=2 18 NB? 2;LIB OBCH O ; KOZMCIH QBC=B B;M JOTTF?>
NB? QUU?WN JBCFINIIB2LN CH :FF AZH :H> OF =:HHIN <? ;HNQ?L?> QUBION B:PCHA
L2=10LI? N1 NB? IL;=F20 16 #1>d 2IF 32MF2S ;AN Q;LH?> IB;N B2 GALC
=;H =IFIHOMNE >2G;H>M 6IL 6L22>1G H> IB? CH=L?;MCHA FIERBI > 18 Q;L QIOF>
L2UORN CH ;H CH=L?;M? CH c=1GJIR=;1?> GUIPLS d /22 /2LGIH 444 c*;ICIH;F ZCHI
-H> D ON2LC2N d 2IF
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10M <ON Q;MCAHIL?> <SNBINM? ;LIOH> B(G ;H ;@GFC=\CIH G;>? GIL? GIN?L
;<F? <S\B? @;=NNB;NNB?L? Q;MHI IH? QBI QIOF> BRI B(G ~ H>B? QLIN?
10 NB? c=1GJF=;NCIH 10 ;FF BOG;H Q;HWd \B;N B? ?H=10HN?L?> ; GIHA NB?
GOM?L; <F? =TH>CNCIHM 18 JLOMEH?LM ;H> NB2CL @; GCFC2M 2 L?=1AHCT?> NB;N ;N
WKG2M NB?L? Q;M 5 c=1GJIF=;NCIH 1§ MCH ;H> GCM?LSd ;N NB? CH>CPC>O0;F
F?P?F  /0=B (G;A?2M JIQ?LAOFFS =;INOL?> NB? =IH>CNCIH 16 NB? J1IL J?1JF?
QCB QBIG 32WF?S MI 168?H GCHOMN?L?>
OB? GM?LS 10 NB? JIIL CH ?CABN??HNB =?HNOLS THAF;H> (M Q?FF >1=0
G?HI?> <ON =1GJIF=;1?> GIM?LS B;> ; P?LS J?LMIH;F 0;=7 GIL 3?M?S $?
Q;M B;0HI?> <S (NIo<S B? SIOHA ACLF QBIN? =FINBCHA Q;M NIT NBCH @IL
QCHV?L Q?;NB?L <S NB? IF> QIG;H QBI <?AA?> GIL @11> <ON §10H> HI
L?FC?0 GLIG JCIOM  BLOMNC;HM QBI <F;G?> B?L JIP?WIS IH C>F?H?MM <S
ALC=;H MF;P?M QBI B;> <??H LI<<?> 1§ NB?CL FC<?LNS @;GCFS ;H> (>?HNNS
320F?S ON?> B;LMB QIL>M GIL NBIN? QBI B;> ; B;H> (H =;OMHA
BOG;H GIM?LS LM =LOC=CNG Q;M HIN IHFS L2W?LP?> @IL NBIM? QBI >(L?=IFS
;<ONM?> INB2LM <ON Q;M ;FMI >CL?=N?> ;N NBIM? QBI >C> HIN L?=1AHCT? ;HS
=IHH?=NCIH <?2NQ??H NBCL FCGPMISF? ;H> \B? THAICHA GCM?LS 1§ 1NB?L BOG;H
<?CHAM  H> M1 L?A;L>CHA \B?G ;H> NB? L?MORM 1@ NB?CL QCFFAOF <FCH>H?MM
;H> B?;LF2MMH?WM B? N;FE?> ;<ION c=1GJIF=;N?> QC=E?>H?MNd ;H> c=IG
JFC=;N?> PCFF;CHS d
1 H>?LFSCHA NBOM QC=E?>H?MM ;H> PCFF;CHS F;S ; N;HAF?> Q?< 1§ MICLC
NO;F >7;>H2MM AL??> ;H> >(ML?2MI?=N @IL BOG;H F§? 32MF?S >?M=L<?> ;
c=1GJIFC=;NCIH 16 PCFF;CHC?Md NB;N =B;L;=N?LCT?> THAFCMB FCG? CH C\M M=ILH 1§
PCLNO? ;H> (M ?2G<L;=? 1@ cCHIOMC=? GL;0> ;H> B;FM?BII>d  $? =;FF?> \B?
MF;P? NL;>? c=1GJFC=;N?> PCFF;CHSd <?=;0M? (W JL;=NC=? Q;M DOMNCAC?> <S
F;Q <;> BIMVILC=;F ;LAOG?HWM @;FN? ;==10HW ;H> ; >?FC<?L;N? <FCH>H?MM NI
NB? NLONB @IL NB? M;E? 18 LONBF?MM J?LMIH;F A;CH 32MF?S J;LNC=0F;LFS =LCNC
=(T?> NB? >?F(<?L;N? =OFNCP;N?> CAHIL;H=? 10 QB;N Q;M AICHA IH \B? =11J

€33 2IF  /2LGIH 4% cOB? (=B );H ;H> (T;LOMd

32MF?S >M=L<?> NB? c=1GJIF=;N?> QC=E?>H?Wd 16 ; B;L>?H?> NCHH?L CH
c H HMQ?LNINB? .?P DL BOL=Bfil .?G;LEMd (H 433 2IFf H cOB?

I1=NLCH? 10 +LCACH;F /CHd 32WF?S ;ME?> c3BS (M NB? ?;LNB M1 GOF 10 =1GJFC=;?>

SCUNL2MM - 2=;0M? ON CM GOFF 10 =1 GJIFC=;N?> QC=E?>H?MM d $? MOAA?WN?> NB ;N J?2LMIHM
Q?L? HINB;JJS <?=;0M? \B?S Q?L? HINBIFS 433 2IFf

/77833 2IF ¢ ";UB?L JI?ENE D PH I - ?25MIH sH> C?KACIH LN
it d JH> 2IF COBIOABIM 1JIH /F;P?LS d
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2L;NCIH 10 A?HF?G?H QBI QIOF> HIN M?? NB;N NB?CL B;H>M BIG?M F;H>
JH> ALISM Q2L? WN;CH?> QUB <FII> /1 c=IGJF=;?>d §IL 3?MF?S MOA
A2M?> NB? =1GJF?R CHN?LL?F;NCIH 1@ MJICLCNO;F ;H> MI=C;F >?;NB 30BION
H?="MM; LCFS 10?LCHA MOMN;CH?> MI=C;F ;H;FSMCM B? Q;M JL?MMCHA NIQ;L> L?=
TAHCTCHA NB? CHN?L=THH?=NCIHM 1@ J?LMIH;F ;H> MNLO=NOL;F ?PCF ;H> MCH
MI?=C;FFS CH MF; P?LS ;H> CH ALIMM >CMJ; LCNC?M <?NQ??H Q?;FNB ;H> JIP?LIS
?=;0M? 32WF?SH GCHIMLS Q;M MI GO=B CHPIFP?> QUB NB? JIIL 1§
THAF;H> BOM OH>?LMN; H>CHAM 1@ BIFCH?MM 16 FCG? ;H> NB? OM? 10 Q?;FB Q?L?
=IGJF?RFS CHN?LNIQCH?> 32WF?S Q;M >?2JFS NLIO<F?> <S NB? =1HN?KO?H="M
10 ?;LFS =;IWN;FNGIG;HS 16 NB? D 2NBI>CMIM B;> ALIQH =1GRILN;<F?
NBLIOAB NB?CL CH>OMLS QBCF? NB? >?MICNONCIH 1@ NB? JIIL CH NB? M;G? =1H
AL?ANCEHN ;H> NIQHM B;> CH MIG? =;M2M CH=L?;M?> N?LLC<FS ™" IL 3MF?S
NB?L? QM ; M?HMC<F? MIFONCIH L2MIOL="M =10F> <? L?>(MILC<ON?> P IFOHN; LCFS
% BLOMNC;HM QUIOF> <? =THN?HN NI FCP? TH QB;N NB?S H??>?> NB?S =10F>
MB;L? NB? L2MN %H NBCM PC?Q B? L?=1P?L?> ;H ;H=C?HN =BOL=B OH>?LWN;H>CHA
TP?LSNBCHA IH? B;> <?SIH> QB;N Q ;M H?=2WM;LS @IL FCE? ;H> JIMMC<FS =1H
P?HC?H=? #1> B;> ACP?H NI NB? L?=CIC?HN NI J;MM ITH NI NB? JHIL SBIF>CHA
IH NI GIL? NB;H QB;N Q;M H??>?> MNIF? FCO? GLIG INB?LM ;H> ALI>M GLIG
#1> 320F?S QLIN? NB;N cG;HS 16 STIOL <L?2NBL?H <?FIP?> 10 #1> B;P? HIN
GHI> NI 25N NB?S B;P? HIN L;CG?HN NI JON IH NB?S B;P? HIN ; JF;=? QB?L?
NI F;S NBZCL B?;>  H> QBS ;L? NB?S NBOM >CMAL?MM?>  ?=;0M? G=C (GJ(
I0NFS OHDOMNFS ;H> =LO?FFS >?N;CH L1 G NB?G QB;N SIOL D) ;MN?L ;H> NB2CLM
FISA?M CH G=C@ B;H>M IH JOLIIM? NI MOJJIFS B6370 Q;HW d  ITMI?=C;FFS (H
NB? F;N?L J;LN 1@ BCM FCB? ;H> ;M MI=C;F >CM\L?MM ;GIHA NB? JIIL Q;M
(H=L?;MCHA ;FIHA QOB ;P;CF;<F? L2MIOL=2M ;GIHA G;HS D 2iBI>0MM NBCM
<?=;G? ; MCAHCGC=; HN NB?G? CH S2MF?SHM H?LG THN
3MF?S G;CHN;CH?> NB;N Q?;FB NB;N Q;M HIN MB;L?> Q;M >?MILO=NCP?
10 MICLONO;F T?;F ;H> =1IGGING?HN 0N G;>? J?1IF? MR CH>OFA?HN ;H> MJCLC
NO;FES ;H> MI=C;FFS CLLPMINHMC<F? *"IL 3?MF?S NBOM Q;M ; =;M? 10 =1GJIK
=;:0?7> QC=E?>H?WM Ol ;==0GOF;N? Q?;RB ;H> MI?H> (N IH MOJ?LEFOCNC?M
QB?H INB?LM Q?L? CH >CL? H??> CHPIFP?> ; =1G<CH;NCIH 1§ MICLCNO;F B;L>
H2MM IL >?;0B ;H> ; QCFFEOF <FCH>H?MM NI BOG;H H??> W Q;M ; L?=CILI=;F

¢33 cOBIOABIM 1JIH /F;P?LS
/?? 3MF?SH >(M=OMMCIH CH cOBIOABW IH NB? ,L2M?HN /=;L=CNS 1§ ,LIPC
MCIHM d €33 PIF ;H> CH BCM P;LCIOM M?LG IHM IH NB? >;HA?LM 1@ LC=B?M
¢33 2IF  /2LGIH 42% c ;OM?M 16 NB? %H?60C=;=S 1@ BLOMNC;HNS d
/7?2 ;A1 /2LGIH (4442%% c+H L2 d PIF ;H> Z72LGIH (%
cOB? #11> /\?Q;L> d PIF
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CHV?L;=NCIH NB? FIMM 18 MICLCNO;F T?;F Q;M L?GF?=N?> CH H?AF?=N 16 \B? JIIL
;H> NB? H?AF?=N 14 NB? JIIL §?> MICLINO;F >SCHA 3?;FIBC?L <?FC?P2LM Q?2L?
?RI?LC?H=CHA ; MFIQ MJICLCNO;F >?;NB QBCF? JNIL IH?M Q?L? MOGE?LCHA ; WF1Q
MI=C;F ;H> JBSMC=;F >?MLO=NCIH $? QLIN? 10 NBIM? QBI MI?HN GIH?S IH
OHH?=2M; LS NBCHAMID 2F2A; HN =FINBCHA ;H> §;H=S 011>

510 <tH> SI0L 1QH B;H>H 510 G;E? O CGJIIMICF? 1L S10 NI
10BN ALE> QBC=B 18B2LQWN? S10 GCABN M1 BN S10 CHOOL? B2
JUILCHNB? ;G2 JLIJILICKH ;M S10 JICHIH SIOL 1QH IOF 510
GUABI B;P? =FIIB?> IB? H;E?> <Ol QB:N Q:M >0? Il 182G QM
NBLIQH ;Q:S IH SIOL 1QH =IMFS ;JJ;L7%F 510 GLABN B;P? 42>
NB? BOHALS ~ <ONl NB? NOJ?LEFOCNCM 18 STOL 1QH N;<F? NQ:F
FIQ?> 0J IB; I QB2L?2<S IB?S NBIOF> B;P? <?2H JLIG?>  H> I
NBOW Q:MICHA 16 1BS (ISR ALESH O $H CHIN;H=? 16 =1 GJFC=;12>
QU=E?>H2MM  MCH=? B2L?<S NBS JIIL <LINB?L J2LOMB2IB 6L
QBIG  BLOM >(?>

3?2F?S QBI M??2GM NI B;P? FEE?> NI OM? 1=;>:71/B32 NI A?N ;N \B? CHN?L;=
NCIH 1@ P;LCIOM @;=NILM CH MCH ;H> ?PCF I==;MCIH;FFS ;FMI OM?> N GIL? JINC
NP?FS $? >=LC<?> NB? D ABI>UN GIP?G?HN ;M ; c=1GJIF=;NCIH 1§ DOM
=2 G?L=S ;H> NLONB 1@ ?P?LS LCABN ;H> ;GC;<F? N?GJ?L <?;GCHA @ILNB
QLIG NB? >?72J2MN L?2=2MM?M 18 NB? GCH> CH ; M?LC?M 1@ QCM? ;H> A?H?LION
;ECIHMd - 2D?=NCHA ;HS HINCIHM 16 BIFCH?MM BN CG;ACH?> (N =10F> <?
JOLMO?> CH M?J;L;NCIH GLIG INB?LM IL NB? QILF> 3?MF?S QLIN? NB;N N QM
CH NB? QILF> NB;N  BLCMNC;HM F?;LH?> cB;N =1GJFC=;\CIH 1@ FIP? ;H> ;FF
BIFS N?GJ?M QBC=B (M ?R?L=CM?> CH MO@@?LCHA @IL LCABN? IOMH?MMS M;E? d
>>L2MCHA NB? L?;FCNC2M 10 =1GIFC=;N?> QC=E?>H?MM ;H> =1 GIF=;N?> G(M
7LS L?KOCL?> ; =1GJFC=;NCIH 1§ FIP? BIFCH?MM DOMC=? G?L=S ;H> NLONB
OB? L2WIIHN? 18 32WF?S NI NB? =1GJIF=;I?> GUN?LS ;H> ?PCF B? M;Q
;LIOH> B(G QM MB;J?> <S GIL;F ?H?LAS ;H> CHMCABN ILA;HCT;NCIH;F
APHCOM ;H ?RNL; IL>CH;LS MJICLONO;F =IGGUG?HN ;H> ; JLIGIOH> AL;MJ 10

¢33 PIF ¢ ;B2 JJI?;FNI D?H 1 - ?2;MIH ;H> _2FCACIH ;LN %k d
fH HINB?L JF;=? 3F?S I<M?LP?> NB;N ; c=1GJH=;NIH 1@ JLC>? FOROLS
MFINB ;H> Q;HNIHH?MM H;NOL;FFS ;LOMCHA GLIG P;MN Q?;FB ;H> JF?HIS Q;M \B?
AL;H> BCH>L;H=? NI NB? MJL?;>CHA 1@ NLO? L?FCACIH NBLIOAB NB? =CNC?M 1@ *IL\B
G?(=;d &33 PIF  /?2LGIH 444% c/1G? ==10H\ 1§ \B? (G\? 3ILE 1§
#I>CH*IUB  G?L0=; d
¢33 PIF ¢ /BIW >>L2MM NI NB? %HB; <ON;HW 18 %L?F;H> d
¢33 PIF /2LGIH 44%2 c1JIH +0L (1>l /2LGIH IH NB? D) I10HN
CH=10LM? %2d
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#I>M Q?F=1G? ;H> AL;=? OB? L?G;CH>7L 10 NBCM ;LNC=F? QCFF @1=0M IH M?P
2L;F SCGPHICIHM 10 32WF?S NB?IFIAC=;F ;H> GIL;F OH>7LMN;H>CHA ;H>
?==F2MC;F JL;=NC=? NB;N Q?L? MCAHCAC=;HN CH BCM 2@ 1LN NI ;>>L?MM NB? OH>?L
FSCHA =;OM?M 10 NB? QC=E?>H?MM ;H> GUN?LS NB;N B? >(M=?LH?> OB?S QCFF <?
=IHNMC>?L?> NBLIOAB NB? F?HM 1@ NB? BIMJICN;FCNS NL;>CNCIH  3?MF?SHil
L2MI EHU2M L2JIL2M?HN 5 MCAHCGC=; HN 26 ILN NI ;>>L2MM NB? MI=C;F ;H> MJCLONO;F
;J;NBS 10 BOM >;S NB? H??> QUL =FIN? @;=? NI @;="7 L?F;NCRHVBCIM NB;N Q10F>
GIMN?L BIFCH?WM ;H> ALIQNB NB? MI=C;F >CMN;H=? <?0Q??H \BIM? QUB ;H>
QUBION G;N?LC;F LPMIOL=7M NB? GCMOM? 18 L2MIOL="M ;H> >?;>FS JIP?LNS
JH> SFCPHNCIH %H J;LC=OF;L >CPCH? BOG;H Q?F=1G? NB? (GJILN;H=? 1
PCMCNCHA  =IHP2LM;NCIH ;H> QLC?H>MBCI  ;H> 2001 NI =B;FF?HA? QCFFIOF
CAHIL;H=? QUFF <? ?R; G(H?>

FIBI0AB 3?2WF?S >C> HIN 1GN?H OM? NB? N?LG 6=A>T8/:78G B? ;H> \B?
?;LFS D ABI>CMIM Q?L? P2LS >?J?H>?HN TH O JL;=NC=? #1>M FIP? ;H> Q7
=1G? Q?L? ;NNB? B?;LN 16 D NBI>CMN NB?IFIAS %H ;>>(CIH 3?2MF?S L?=1P
2L?> >CG?HVCIHM 16 BLCMNC; H BIMICN;FNS NB ;N G;>? (N GIL? FE?FS B1L J?1
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GIOMHOG<?L 10 GLC?H>MBCIM  ON B? >12M HIN M??G NI B;P? OM?> BCM ?RJ?
LCPH=2M ;M 5 MNL;HA?L CH H??> 18 Q?F=1G? 1L ;M ; AO?MN QBI §10H> =1G@ILN
;H> JLIPCMCIH CH NB? BIG? 18 ; GLC?PH> NI L?26F?=N IH NB? JL;=NC=? 1§ BINIC
N;FONS IL IH O CGJIIWN;H=?  $? L;L?FS >CM=0MM?> BIMICN;FNS TL BIMICHA
MIG?BIQ J?1JF? >(> HINH??> NI <? ?H=10L;A?> NI Q?F=1G? AO?MIM ¥HN?L
MCHAFS NB? ?;LFS D NBI>CMN 2RI?LC?H=? L?JFC=;N?> \B? JL;=NC=? 1@ &?MOMF
SM=CIF2M ;H> NB? ?;LFS =BOL=B F?;>?LM QBI >?J?H>?> IH \B? BIMJCN;FCNS 1§
INBZLM @IL <INB L?=?JWCIH 10 NB? G?MM;A? ;H> NB? G?MM?HA?L ON @IL
MIG? L?;MIH QB?L?;M (H \B? *?Q O?MN;G?HN ;H> ?;LFS =BOL=B ;H> (H
GO=B 10 NB? NL;>UNCIH NB?L? ;L? >CM=OMMCIHM 18 NB? CGJIILN;HN LIF? 10 NB?
BIMN ;H> =1GGOHIC?M NB;N Q?F=1G? ;H> JLIPC>? NBM >12M HIN L?=2CP?
sW?HNCTH CH 32MF?S Ml QLCCHAM
kH MIG? QLINCHAM <S ;H> ;<IONNB? QIG?H (H ?;LFS D ABI>MNG BIQ
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=5 HN J; LN 16 BCM C>?HNCNS
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GIL? A?H?L;FFS =LO=C;F N1 MOMN;CHCHA >CM=CIF?MBCJ ¥H 3F?S QLIN?
ch LI>? NI IF=B?WN?L ;H> @1OH> \B;N 10N 1§ NB? BOH>L?> ;H> NQ?HNS MCR %
B;> F20N B?L? F;MN S?;L Q? B;> FIMV IHFS NQ?FP? (H NB? JF;=? 10 QBIG Q?
B;> A;CH?> GILNS /0=B (M NB? GLOCN 1@ PCMONCHA GLIG BIOM? NI BIOM? d
ON O Q;M JOLJIN?GOF PCMCNCHA NB;N 3?2MF?S =1GG?H>?> HIN IB? NLOV? IL

CCHMCIC>d ?HN?LN;CHG?HN B? M??GM NI B;P? (>?HNCEC?> QCIB =THN?GJIL;LS
JL;=NC=2M 1@ BIMJION; FONS

32F?S QILLE?> BN MIG? BILGM 10 PCMOCHA Q?L? P?LS OHB?FJGOF ;H>
L?G;LE?> cHl B;M <??H =1GJF;CH?> ;M1 NB;N J?1JF? =L1Q> CHNI NB?
,L?;=B7LMF BIOM?M ;M CHNI =1§6?? BIOM?M QCNBION ;HS CHPCN;NCIH %M NBCM
LCABN %N CM OM?LFS QLIHA ZN1J (N ;N 1H=? (N HI J?LMIH =1G? CHil KB?
,L?;=B2LfM BIOM? OHF?MM B? Q;HW NI ;ME ; KOPMCIHd  $2L? NB?L? (M HI
SOM=OMMCIH 1L ;=EHIQF?>AG?HI 16 NB? JL?;=B?LfM BION? IL BIG? ;M ;
JULIZLFI=;NCTH 1@ BIMICN;FONS IL >?P?FIIG?HN 10 ; JL?;=B2LMM LIF? ;M BIMN

WH ;HINB?L JF;=? 32MF?S ;>PN?> /;L;B _S;H ;M J;LN 10 ; >CM=CIFCH?>
FCOPMNSF? N1 cMOGA?L HI CGJIPLNCH?HN PCMON;HN HI OHJLIGCN; <F? =THP?LM;NCIH
(H \B? BIOM? N CM ; =CNS M2N OJIH ;H BCFF ;H> ;FF NB;N (M CH CN MBIOF> <?
eBIFCH?MM N1 NB? (IL>fd  /Z?HCG?HW ;H> =1GG?HWM NO=B ;M NB?M? MOA
A2 NB ;N 32MF?S QM ;MW?GINCHA NI ;G?H> ; JL;=C=? \B;N Q;M 1GN?H ;MM
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=?HNL;F >CG?HMCIH 1@ >CM=CIF?MBCI ;H> L2MJI THMC<CFCNS CH=FO>?> L?AO
F;L PCMCNCHA 1@ NBIN? CH H??>bJTIL J?1JF? \B? MC=E ;H> (HI(LG ;H> JL(M
IH?LE ;H> ;M GO=B ;M JIMMC<F? 1@§?LCHA JBSMC=;F B?FJ CHWMNLO=NCIH ;H>
MICLCNO;F AOC>;H=?  2(MCNCHA NB? MC=E ;H> CHBCLG JIIL Q;M CH B?  BLCM
NC;H NL;>CNCIH OH>ZLMNEI> ;M ; @ILG 10 BIMICN;FONS 32MF?Sf QILE >C37LNM
0L1G NB? NL;>CNCIH CH NB;N NB?L? CM FOWF? G?HNCIH 168 1I7HCHA TH?fM BIG? NI
H??>S ML; HAZLM IL 2P?H NI NB? FI=;F I 1L

H ?GJB;MM IH AICHA NI NBIM? CH H??> QIOF> ;FFIQ NB? B?FJ?L IL
POMCNIL NI ;MM2MM H?22>M ;H> MONO;NCEHM  >2NPLGCH? NB? FPANNG;=S 10 ;HS
L?KO?MWM ;H> A;CH ; GOFF?L M?PHN? 16 NB? J?LMIHRM @; GCFC;F MCNO;NCIH  2CMCNCHA
Q;M 5 LION? NI OH>?LMN;H>CHA MSGJ;NBS ;H> JL;=N=;F =;L? QBCF? ;FMI
=IHNLIFFCHA @IL OHM=LOJOFIOM GCMOM? 10 =B;LINS N =10F> =B;FF?HA? IB? ;J;
NBS 1@ NBIM? QCNB L2MIOL=7M ;H> ;>>L2MM NB? H??>M 16 NBIM? QCNBION NB?G

30UB ; @1=0M IH PCMNCHA L;NB?L NB;H TH BIMWCHA B?FJ ;H> =1HP?LM;

ICIH =10F> <? GIL? MNL;N?AC= ;H> GIL? <IOH>?>  PCMNIL =10F> Al ;H>
B?FJ QCNBION FINCHA NG? CH OH?>CGSCHA =THP?LM;NCIH IL NI 2HN; HAF?G?HW
HIN ?;MCFS OH>1H? OB? PCMCNIL NI NBIM? CH H??> CM HIN ?R;=FS ; AO?MN <ON
H?2CNB?L (M B? IL MB? ; BIMV <ON GOH=NCIHM CH ; LIF? MFCABNFS GIL? G;LACH;F
NT NB? BIMJION;FONS NL;>CNCIH NB;N 18 ; B?FI?L QUNB J;LNC=OF;L N;MEM %H NB?
D ABI>CIN GIP?G?HN NBOM LIF? Q;MMIIH @ILG;FT?> (H G;HS 16 iB? MI=C
MM ;M 5 chC=E PCMCNIL d
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F;L JL;=NC=? 16 BCM ?HNCL? FCG? ;H> IH? QBC=B B? =IHNHO;FFS OLA?> INB?LM NI
?GOF;\?
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(G NB?S >C> HIN J?2LMIH;FFS B;P? @11> ILMJ;=? NI MB;L? NB?S =10F> MCFF ACP?
NB?GNM?FP?M ;H> QB;N NB? =1GGOHNS B;> =IFF?=N?>  ON PCNCNCHA ;FMI
L?KOCL?> NB;N NBIM? QCNB LPMIOL=7M =LIMM MI=C;F <BOH>;LC?M NI =;L? @IL JT 1L
J?MEHM %H ARCHA NI NB? JTIL PCMCNILM Q?L? >L; QH CHNI NB? QILF> 1 OM?LFS
SPMNCNON? JPLMEHM ;H> A;CH?> CGIILN;HN CHNCABNM CHNI NB2CL H??7>M B2FI?LM
Q?2L? NBOM <?W?L ?KOCIJ?> NI L2MITH> QCNB CHHIP;NCP? 260ILM MG ;FF M=;F?
CHVNCNONCEHM JLTAL; GM ;H> ;JJLI;=B?M NB;N =10F> <? B?FJGOF /0=B CHNCABNN
SEME SFFIQ?> 32MF?S ;H> INB?L =1QILE?LM NI MJ?;E QUB ;ONBILINS ;<ION
QB;NNB?S B;> M??H ;H> BI1Q MONO; \CTHM GCABN <? L?G?>(?>
22LS 1==;MCIH;FFS 320F?S >CMCHAOCB?> <NQ??H B?FICHA J?LMIHM CH
H??> ;H> B1LGCHA GLC?H>MBCIM QUNB NB?G  ;H> IBCM G;S B;P? <??H ; ALO>A
(HA ;=EHIQF?>AG?HN 1@ NB? L2NC=?H=? 10 MIG? NI =LIMM MI=C;F <IOH>
;LOPM WH TH? J;LNC=0F;L =;M? B? QLIN? cQB;N% ;>PM? STO (M HINNI =1H
NL;=N 5 BLC?H>MBCI 1L ?P?H ;=KO;CHN;H=? QCNB JIIL CH?F?A;HN OH?>0=;N?>
JPLMIHM <ON L?KO?HNFS H;S =THW;HNFS NI PCMCN NB? JTIL NB? QC>1Q NB?
MC=E NB? @;NB?LF?MM CH NB?CL ;@GFC=NCIH ;H> NBCM ;RB1OAB \B?S MBIOF> B;P?
HINBCHA NI L?=1GG?H> NB?G  <ON NB;N NB?S ;L? <IOABN QUNB NB? <FI1> 1§
BLOWd  $? ?H=10L;A?> NB? M;G? QIG;H NI B;P? =IHP?LM;NCIH QCIB
@;CNBEOF JNIL J?1JF? $? QLIN?

% B;P? QIOH> MIG? 10 NB? OH?>0=;\?> JI1IL QBI B;P? ?RKOCMN?

N;MN? ;H> M?HWKG?HN ;H> G;HS P?LS G;HS 1§ \B? LC=B QBI

B;P? M=;L=7FS ;HS ;N ;FF ON%>1 HINMI?;E 10 \BIM % Q;HNSIO

NI =IHP?LM? GIL? ;<OH>;HNFS GIL? QCB NB? JLIL?W 16 \B?

J?1JF? QBI (@ NB?S B;P? HINN;MN? B;P? MIOMM QBC=B SI0 G;S

@ILQ;L> CHNB?CL Q;SNI B?;P?H H>\B?S B;P? G;HS I{B?G

@;0NB ;H> NB? FIP? 1§ #1> C(H ; F;LA?L G?;MOL? NB;H ;HS J2L

MIHM % EHIQ  L??J (H ; GIHA NB?2M? CH MJCN? 1§ >CLN ;H> ; BOH

>L?7> >CMAOMICHA =CL=OGM\;H=?M ;H> NBOM JON 180 NB? A?H\F?

QIG;H 1 HIN =IHGCH? SIOL =IHP?LM;NCIH NI A?HN??F ;H>
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3?7 B;P? ;NNBM JICHN =1G? @OFF =CL=F? CH NB? >CM=OMMCIH 1@ NB? CGJILN;H=?
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PCMCNCHA NB? MC=E ;H> JTIL Q;M =?HNL;F NI NB? MJICLCNO;F GILG;NCIH 10 NBIM?
QBI Q;HV?> NI ALIQ (H BIFCH?MM  OB? JL;=N=? <?=;G? ; MCAHCAC=;HN
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<SLIGA?L 10 =1GGUG?HN 32MF?S PC?Q?> ; MF;=ECHA 138 16 PCMCNCHA ;M ;H
?RIL?MMCIH 1@ NB? FIMM 18 MJICLCNO;F =1GGUNG?HN ;H> T?;F $? QLIN?
JICAH; HNFS

510 IH=? JOMB?> IH NBLIOAB =1F> IL L;CH IL QB;N?P?L =LIMM
F;S CH SIOL Q;S NI M?? NB? JIIL NB? MC=E NB? >CML?MM?> SI10
Q?HV ;<I0N >ICHA All> ;H> GIOH> 10N \BIM? QBI Q?L? HIN
;<F? N1 @CH> SI10 510 =B??LAOFFS =L?IN >1QH CHNI NBZCL =2FF; LN
;H> =FG<?> 0J CHNI NB?2CL A;LLW NI cMOJJFS ;FF NB2CL Q;HW
sH> MI?H> ;H> <? MI?HN CH 5 MMCMNCHA BCM M;CHWM d 510 @10H> 10N
?P?LS M=?H? 1§ BOG;H GIM?LS ;H> ;MMCMN?> ;==IL>CHA NI SIOL
JIQ7L

$1Q >(> B? ?RJIF;(H \B? =B;HA? OB?S B;> FIM NB2CL T?;F >0? NI H?QFS
;=KOCL?> Q?;FB ;H> ; L?MOFCHA JLC>? ;H> JF?;MOL? CH NB?CL 0JQ;L> GI<(F
(NS =B;L;=N?LCMNC=M 16 NB? c=1GJIFC=;?> QC=E?>H?Md 3?MF?S B;> BI1J?> NI
;>>L2MM NBLIOAB NB? >CH=CIFCH?M 1§ PCMCNCHA ;H> BIFS @LC?H>MBCI
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, 5L 18 NB? =1GJIF=;1?7> GM?PLS 18 \B? JIIL ;H> NB? =1GJF=;N?>
QC=E?>H?MM 16 NBIM? QCNB L?MIOL=7M Q;M NB;N \B? J1IL Q?L? CHPCMC<F? ;H>
NB?CL GIM?LS Q;M BC>>?H MIGG?M <S >2MCAH 32MF?S QLIN?

+H? AL?;N L?;MIH QBS NB? LC=B CH A?H?L;F B;P? MI FOWF? MSGJ;
NBS @IL NB? JIIL CM <?=;0M? NB?S M1 M?F>1G PCMN NB?G $?H=2 (N
(M NB ;N IH? J; LN 16 NB? QILF> >12M HIN EHIQ QB;N \B? 1NB?L
MOGE?LM ) ;HS 1@ \B?G >1 HIN EHIQ <?=;0M? NB?S >1 HIN =;L?
Nl EHIQ NB?S E??J 10N 1@ NB? Q;S 1§ EHIQCHA (o ;H> NB?H
JF?;> NB?2CL PIFOHN;LS CAHIL;H=? ;M ;H ?R=0M? @1L NB?CL B ;L>H?MM
10 B?;LN chH>??> MCLd M;C> ; J?LMIH 10 F;LA? MO<M\;H=? c% ;G
; P2LS =1GJ;MICIH;N? G;H  ON NI N?FF ST1O NB? NLONB % >1 HIN
EHIQ ;HS<I>S C(H NB? QILF> NB;N (M CH Q;HVd $1Q >(> NBCM
=1G? Nl J;M0 3BS B? NI1E ALI> =;L? NI E?2J 10N 18 NB2(L
Q;S
¢33 PIF /2LGIH (4442% cOB? ;HA?L 1§ -C=B2Md
433 PIF /2LGIH 4 2% c+H 20MCNCHA NB? /C=E d /?? ;A
§33 PIF  &IOLH;M (H QBC=B 3?MF?S QLIN? c% <?A;H PCMNCHA NBIM? 1@ 10L
MI=C?0S QBI FCP?> (H  2NBH;F #L??H B;GFN ) ;HS 16 \B?G % @10H> (H MO=B
JIP?LNS ;M §?7Q =;H =1H=7CP? QOB ION M??CHA (N + QBS >1 HIN ;FF NB? LC=B NB;N ?;L
#H1> =THW; HWES PCMCN NB? JTIL  ;HNB?S MI?H> J; LN 1@ NB2CL MJ;L? NOG? <2WN?L 2L
N;CHFS HIN d
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B;LONS SN 5 >CMN;H=? QM HIN ;>?KO;N? <?=;0M? (N >(> HIN =B;FF?HA? NB?
H?;LFS CHAL; HMCAZHN MI=C;F <TOH>;LC?M 18 NB? MI=C?NS
3MF?S Q;M J?2MO;>?> BN THFS ;M J2LMEHM AINNT EHIQ TH? ;HINB?L
QIOF> NB?S <?ACH NI ;JJIL?=C;N? \B?CL BOG;H ;H> MICLONO;F =1GGIH ALIOH>
$? Q;M J;LNC=0F;LFS =IH=?LH?> ;<ION \B? MI=C;F >CiN;H=7 NB;N BC> JIP?LNS
;H> H??2> GLIG \BIN? QBI =10F> B?FJ HIN IHFS <?=;0M? O =ON J?1JF? 10§
QLIG H??>?> L2MIOL=2M %N ;FMI CHMOF;N?> J?1JF? M??ECHA NI ALIQ CH NB?
BLCWNC; H FC@? GLIG ; G?;HM 18 AL;=? ;H> NL;HMBILG;ICIH Ol ; QIG;H =IH
=?LH?> ;<ION B?L  BLOWNC;H FCA? ;H> J?LO?=\CIH 3?MF?S QLIN? M?P?L;F F2N
N?LM OLACHA B?L NI MJ?H> NCG? QCNB NB? JTIL ¥H 1H? B? ?RJIF;(H?>

OB? F?HANB?HCHA 1§ SIOL FC§? ;H> NB? L?MNILCHA 1§ SIOL B?;F\B
;L? CHP;FO;<F? <F?MMCHAM  ON >1 SIO ;ME BIQ SIO NB;FF
CGJILIP? NB?G NI \B? AFILS 10 NB? #CP?L  H> ;L? S10 QCFFCHA
NI EHIQ OB?H % QCFF N?FF SI10 BIQ #1 ;H> M?? \B? JIIL ;H>
MC=E CH NB?CL IQH JIIL FCMF? BIP?FM O;E? 0J SIOL =LIMM
QIG;H .?G?G<?LB? {;CNB &?MOM Q?HN <?@IL? SIO ;H> QCFf
Al QUB S10 ,ON 168 NB? A?HIF?QIG;H 510 <?;L ; B(AB?L =B;L
;=N?L 510 ;L? ;HB2CL 10 #1> ;H> DICHN B?CL QB BLCMN

?=;0M? 3F?S Q;M =1H=?LH?> NB;N J?1JF? QUB JIQ?L ;H> L?MIOL="M
SH<?LNES S PIC>?7> M?2CHA NB? =THW?KO?H="M 1@ NB?CL CH;=\CIH 1L ;=\CIH
BOM P;FOCHA 1@ @;=2 N1 @;=? L?F;NCIHMBCIM ;H> BOM H; GCHA 18 JW?0>1 CHHI
=?H=? Q?L? P?LS (GJILN; HN

+H? 10 NB? L?;MIHM 32MF?S Q ;M M CHMCMN?HN TH §;=2 N1 §;=7 L?F;NCTHNM
Q;MNB;N O Q;MNBLIOAB NO=B ?RJI?LC?H=7M \B;N B? B;> <?AOH NI OH>?LMN; H>
=1GJIF=;N?> GIN?LS ;H> BIQ B? GCABN <?WN L2WIIH> +ON 18 BOM ?RJI?LC
?H=M QUNB PCMCNCHA JLCMTH?LM N;FECHA QCNB  @LC=;HM QBI Q?L? MF;P?M ;H>
EHIQCHA =10HWF?MM JTIL J?21JF? B? OH>?LMNT 1> NB?2CL =TH>CNCIH <?W?L NB;H
GIW 16 BM =TH?GJIIL;LCM 5?2 Q;M =IHPCH=?> NB;N (8 J?1JF? M;Q QUIB
NB2CL 1QH 2S?M NB? SCMNL?MM 16 @?FF1Q BOG;H <2CHAN ;H> J;C> ;MW?HNCIH NI
QB;NB?S Q?7L? M??CHA NB?S QIOF> =B;HA? NB?CL FCA?WNSF2M ;H> ACP? A?H?L
10MFS 10 NB2CL L?MIOL=2M
=IGGUG?HI NT M?2CHA ;H> L2MIIH>CHA W;H>M <?BCH> TH? 1§ NB?
GIMN CHN?L?MNCHA 2801LW 10 3?MF?SfM >;S  1;LFS D) 20BI>CMIM @1OH>?>
AL HAPLNE ""LCPH> Z1=C2NC?M CH ; HOG<?L 10 NB? F;LA?L =CNC?M CH THAF;H> ;H>
WL2F;H> 32MF?S >2M=L0<?> NB? MI=C2NC?M ;M TH? 1@ NB? GLOCM 18 D> 2\BI>
(MG 0B?S Q?L? BILG?> NI G??N NB? H??>M 1@ \B? OL<;H JIIL cM=E
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GLC?H>F?MM MNL; HAZLMD QBT Q?L? HIN J;LN 16 NB? D 2ABI>CMN MI=CAC2M ;H>
QBI B;> HI IH? NI B?rJ \B?G OB? 1332A <83::753<13@ QLIN? ;<ION NB?
MI=CPNS @ILG?> ;N ) ;H=B?W?L HINHA NB;N CN B;>

OH>?LN;E?H NB? ;L>010M N;ME 1@ PCMCNCHA CH J?LMIH \B? JF;=?
QB?L? NB? JTIL2MN ;H> GIW QL?N=B?> 10N=; MM 1§ NBCM =1GGO
HONS ;L? NI <? @IOH> OBIN? QBI B;P? HI =F;CG NI L?FC?0 GLIG
sHS J;LOMB ;L? =IHNCHOTOMFS ?RJ?LC?H=CHA NB? =1 GJF(=;N?> G(M
2LC?M CH=C>?HN N1 NB? G IMN GILFILH MN;N? N1 QBC=B BOG;H H;NOL?
=;H <? 1?7>0=7> NB;N 10 FCPCHA ; GIHANN 1JOF?H=? ;H> =1GEILN
NB? PC=NCGM 1@ >CM?;M? H;E?>H?W ;H> Q;HN

W Q;M CH MO=B QILEM ;M NB?M?IOPCHINCHA ;H> ;MMCMNCHA NBIM? =;OABN CH NB?
Q?< 10 =1GJIF=;I?> GIM?LSONB;N NB? =1GIFC=;NCIH 1§ FIP? BIFCH?MM ;H>
G?L=S =10F> <? QILE?> 10N CH ; J?LMIHM FCA?

3F?S OH>?LWNT 1> NB? GONO;FINS 18 GCHIMLSIOM Q;M HIN THES NB?
L?=CIC?HN QB I <?H?G0N?> GLIG GCHIMNL;NCIHM NBIM? QBT A;P? =;L? Q?L? ;R
AL;HMBILG?> OBM L?=;JNOL?> ; J;NLOMNC= ;JJIL?=C;NCIH @IL NB? P;FO? 18 Al l>
QILEN NB;N B;> F;LA?FS >(M;JJ?;L?> QUNB NB? _?20ILG;NCIH *IL 32WF?S
#I>M AL;=? M??2G?> J;LN=0F;LFS JL?M?HN CH ;=\ 1@ =;L? PCMCNCHA ;H> BLM
\C;H =THP?LM;NCIH  TP?LSIH? =10F> ?2RI?=NNI <? NL; HMGILG?> %H M?P?L;F M2L
GIHN B? G;CHN;CH?> \B;N QILEM 1§ G?L=S ;M Q?FF ;M QILEM 18 JCNS Q7L?
L?;F G?;HM 18 AL;=? ; G?;HM 1@ AL;=? NI NB? >17?L HIN DOMN NB? L?=CIC?HN

19.7@/492 ¥ —>0=A,%:9>

(CE?  BLOWNC;H QLIN?LM <?GIL? BIG 32MF?S CHMCMN?> NB ;N ?P?2LS J?LMIH
Q;M I0L H2CAB<IL ;H> 2MJI?=C;FFS ;HSIH? (H H??>  2=;0M? 1§ #1>fll OHC
P?LM;F FIP?  BLOMNG;HM ;AMT Q?L? ?RJ?=N?> NI =;L? QOB NB? <LI;>?M ;H>
GIIN =1GJIL?B?HNCP? L2MITHN?  ON MO=B ; OHCP?LM;F OH>?LMN;H>CHA 18
H?CAB<IL =10F> L?;>(FS =1FF; IN? CHNI ; P2LS ;<ML;=N ;H> >CMN; HN M?HNCG ?HN
NB;N B;> FOWF? G?;HCHA GIL BI1Q ; J?LMIH L2MITH>?> NI 5 J;LNC=0F; L MNL; HA?L
IL H?CAB<IL 3?MF?S L2MCMN?> NBCM <S CHMCMNCHA TH =FIM? §;=7 NI @;="? CHN?L
;=NCIH QOB NB? JHIL ;H> H??>S J2LMIHM 1§ YHAFCMB MI=CNS
INB CH BCM ;MM?MMG2HN 1§ =1GJIFC=;N?> QC=E?>H?MM ;H> CH BOM §;N=C
H;NCHA 20BIL\W NI FCHE BIFCH?MM @LC?H>MBCI ;H> All> QILEM 3?MF?S
L?GCH>M OM 1@ \B? =1GJF?R CHN?L;=NCIH <?2Q??H MJCLCNO;F >?;>H?MM ;H>
MI=C;F B?;LNF2MMH?MM ;H> 18 NB? THATCHA NBL?;N NB;N G IH?S ;H> MN;NOM JIN?

—-0I?>(H 3?;LGI0NB
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NT MICLCNO;F ALIQNB BIFCH?MM =1GGOHINS ;H> NLONBEOF M?2CHA S PC?QCHA
QILEM 10 G?L=S ;M ; G?;HM 18 AL;=? NI NB? ACP?L NB? M?MCHAM ;MMI=C;N?>
QUB BIMICN;FNS Q?F=1G? ;H> =;L? <?=1G? BIFS ALIOH> ; JF;=? QB?L?
?2P2LSIH? =;H 2RI?=NNI <? NL;HMGILG?> 3B?H ;=W 1§ =;L? ;H> B?FICHA ;L?
PC?Q?> (H NBIM Q;S CH=FCH;NCIHM IH NB? J;LN 16 B?FI?LM NI M?? NB?GM?FP?M
?R=FOMCP?FS ;M <?H?0;=NILM ;L? =B;FF?HA?> $2FI?LM NIT ;L? L?=CIC?HW CH
NBOM =1GJF?R GONO;FINS 18 AL;=? ;H> ; GIL? 2A;FN;LC;H JIMOL? CH LF;
NCEHMBCIM CM L2CHE I L="?>

3MF?S M??GM NI B;P? OH>?LMNIT> \B;N (@ NB? BIF> 18 =1GJIF=;\?>
GOM?LS Q;M NI <? <LIE?H (N QIOF> L?KOCL? =B;HA? ;N GOMCIF? F2P?HM $?
>M=1P?L?> \B; N MCAHCAC=; HN =B ;HA? 1==0LL?> ;N NB? F?P?F 1§ MOMN;CH?> CHN?L
J?MIH;F L2F;NCEHMBCIM 2L ;MCNO>?M ;H> <?B;PCILM =10F> <? =B;FF?HA?>
MVSNOM <BOH>;LC?M =10F> <? ;>>L2MM?> ;H> NL;HM=?H>?> H> J?1JF? =10F>
OH>?LMN;H> ;H> ?HN?L ;=B INB?LfM QILF>M N NBCM F?P?F @ILG?LFS P IC=2F?MM
J?LMEHN =10F> F2;LH NI MJ?;E ;H> MI=C;FFS <FCH> J?LMEHM =10F> F?;LH N1 N??
JH> N @22F 3BCF? NBCM CM =?LN;CHFS HIN NB? MIF? LION? NI =B;HA? HIL \B?
IHFS IH? 3?MF?S NTTE O CM IGN?H IP?LFIIE?> <S ?R=FOMCP? ?GJB;M2M IH
20B7L =B;HA? <LIOABN ;<ION <S (H>CPC>0;F =THP?LVCIH IL =B;HA?M H??>?>
;VNB? G;=L1 IL MLO=NOL;F F?P?F @IL BOG;H Q?FF <?(HA OBUM GC>>F? F?P?F
B? L?;FG 18 GLC?PH>MBCI @;=7 N1 @;=7 L?F;NCEHM A?WNOL?M ;H> MIFC>;LINS CM
MMPHNC;F @IL J?LG ;H?HN NL;HVEILG NCHH NEQ;L> QBIF?H?MM ;H> BIFCH?MM

OB? MCAHCGC=;H=? 18 CHN?LI?LMIH;F L?F;NCIHM CH NL;HMEILG;NCIH M
PON;F =THNLC<ONCIH GLIG 32MF?S $? OH>?LMNT 1> <?W?L \B;H GIM NB? JIQ
7LGOF P;FO? 10 <?(HA E6 J?1JF? =THH?=NHA QUNB NBZCL FCP?M ;H> B?FICHA
B?G NI <?=1G? 2MN;<FMB?> CH ; HANQILE 16 L?F;NCIHM 30NBCH NB?M? L?F;
WCTHMBCIM =B;HA? ;H> ?GJIQ?LG?HI =10F> B;JJ?H ;H> BIFCH?W ;H>
L2MI THMC<CFONS =10F> <? §ILA?> ;H> L?CHEIL=?> %H ; NG? QB?H =1GGOHNS
C2M Q?L? Q?;E?PHCHA NB? ?GJB;MM IH PCMCNCHA GLC?H>MBCI ;H> =1HP?LM;
\CIH ;H> IH NB? GILG;NCIH 18 D 2NBI>CMN MI=CPAC?M  =F;MM2M ;H> <;H>M
1602L?> L?A0F;L 1JJ ILNOHCNC?M @ 1L CHN?HM? J2LMIH;F CHV?L;=NCIH L?F;NCIHMBCI
<OCF>CHA ;H> IP?LMCABN 1§ H?Q <?FC?P?LM OBCM Q;M =LO=C;F CH @1LACHA H?Q
=IGGOHIC?M  MB;JCHA NL;HMGILG?> C>?HNCNC?M  ;H> MOMN;CHCHA MJCLCNO;F
Q;LGNB ?H?LAS ;H> ?HA; A?G?HN

32MF?SH @1=0M 1H PCMCNCHA L;NB?L NB;H TH ?H=10L; ACHA D 2NB I>CHM NI
13?H NB2CL BIG?M B;> M?P7L;F CGIILN;HN =IHN?KO?H=2M 3BC(F? NB? NL;>(NCIH
B;M ;FQ;SM ;68LG?> NB? CGJIILN;H=? 1§ PCMCNCHA NB? MC=E ;H> JLCMIH?LM

/7? #OW;P1 #ONCPLL?T  )63=:=56 =4 1703@/87=< L?PCN?> ?> ) ;LSEHIFF
* 5 +[<(l RRRPCCC
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NB2L? (M ; >CMNCH=NCP? MBCGN CH 3?MF?S ;Q;S GLIG ?H=10L;A(HA BIG? <;N?>
BIMION;FONS; =1H=7LH NB;N Q;M GO=B GIL? JLIGCH?HN (H BLSHIMIG
(ONB?L ;H> ;FPCH  ON CH 32MF?SfM >;S NB? ?RJI?=N;NCIH NB;N NB? JIIL
QIOF> AT NI NBIN? QUNB L?MIOL=7M CH M?;L=B 1§ B?FJ G;S B;P? <??H OH>?L
GCH?> <S =IH?GJIL;LS ;INO>2M N1 Q;L> WB? JTIL ;H> NIQ;L> JHIL L?FC20
#(P?H \B? AL?;N >CPONCIH <?20Q??H LC=B ;H> JIIL J?1JF? cPININHAD G;S
B;P? <??H ; GIL? JLIGIMCHA Q;S NI G;E? =IHH?=NCIHM 3B \B? JIIL
1V?H <?CHA NB? JLIPC>?LM 1@ ;MMCMN;H=? cPCMCHAd G;S ;FMI B;P? <??H ;
=L0=C;F ;>; IGNCIH NI =B;HA?> MI=C;F =CL=OGM;H="M ;M Q?FF ;M ; M?HMC<F?
Q;SNI 1§87L GCHIMNLS ;H> >?P?F1J L?F;NCIHMBCIM

OB? B?;PS ?GJB;MM IH AICHA NI NBINM? CH H??> BIQ?P?L ;FMI 1J?7HM
0J ; AL?;N?L JIMNC<CFONS NB;N B?FJCHA GCABN N;E? NB? ILG 10 <LC?0 @IL;SM
CHNT NB? QILF> 18 \B? JTIL /0=B ?H=10HN?LM ;L? ?HNCL?FS >?N?LGCH?> <S IB?
POMONIL B?FJ?L ;H> ON CM KOCN? JIMMC<F? NI CHMOF;N? NB? L2MN 16 IH?fM FCG?
PRI?LC?H=2M H> >?=CMCIHM LI G NB? <LC?0 ?H=T0HN?L ~ JLIG?MMCIH;FCT;NCIH
10 PCMCNCHA  @CLMN CH NB? @1LG 10 cOLC?H>FS PCMONCHAd ;H> F;N?L CH NB? >?P?FIJ
G?HN 18 \B? GC?F> 10 MI=C;F QILE M??GM ; MCAHCGC=;HN =IHM?KO?H=?
GI>7% 10 ;MMCMN; H="? NB;N CHPIFP?M 5 JLIGPMMCIH;FCTNCIH 1@ =;L? ;H> MIG?
S0 H=CHA <?0Q??H JLIPC>?L ;H> L?=CIC?HN L?MORM CH ; @F;NW?HCHA 1@ L?F;
WCTHW ;H> ?P?HNO;FFS CH ;MMOGJINCIHM NB;N B?FJ ;H> <?H?GN GF1Q THFS CH
1H? >CL?=\CIH

M ; L?MORN 10 NB? MNLTHA ?GJIB; MM TH PCMCNCHA ;H> 10 NB? ?RI?LC?H=2M

10 32MF?S ;H> INB?L F?2;>72LM ;M AO?MIM Q7 >1 HIN GCH> CH 3?2MF?SHil QLCCHAM
GO=B (ILG;NCIH ;LIOH> IL L?6F?=NCIH TH NB? BIMM LIF? CH G;ECHA LIIG
?R=2JN CH N2LGM 18 #1>fM Q?F=1G? OB? >(MNCH=NCP? AL;=?M IH? GCABN F?;LH
0LIG 1J?HCHA TH?fM BIG? NI INB?LM ;L? HIN >?P?F1J?> 20MNILM >1 HIN
H??> NI <? ;M M?FG L?P2F;NILS ;M BIMW QIOF> H??> NI <? (H \B?CL 1QH
BIG?M ;H> NB? MI=C;F <;LLC?LM NB;N ;L? <LIE?H >1QH CH PCMCNCHA ;L? MFCABNFS
SCEA?L?HN GLIG NBINM? CH BIMCHA  >>CNCIH;FFS PCMCNCHA CM F;LAZES ; JL;=NC="
10 CH>CPC>0;FM QB?L?;M BIMKCHA 16N?H QIOF> CHPIFP? ;H ?HNL? BIOM?BIF>
CH GCHCWNLS

"IL ; HOG<?L 1@ S?;LM % B;P? MOAAZMN?> NB;N 3?2WF?S L?=1P?L?> \B?
JL;=NC=? 1@ BIMION;FONS QCNBION NB? F;HAO;A? ;H> NB;N TH? 18 NB? =1HW?
KO?PH=7M (M NB;N F;N?L A?H?L;NCEHM >C> HIN B;P? L?;>S ;==2MM NI ; PC<L;HN

BN CM CHN2L?MNCHA NI HIN? BIQ?P?L NB;N PCMCNCHA FMI SFFIQ?> CH>CPC>0;F
=IHP?LAM NCAHCGC=; HN 1.IJILNOHONS N1 ?HA;A? CH GCHCWNLC?M 1@ BIMICN;FNS ?P?H 04 NB?
L2 10 NB2CL 1QH BIOM?BIF> Q;M OHJ?LMO;>?> 16 1L BIMNCF? NI ; =IGGNG?HN N1
GCHCMILS QCB JTIL J?1JF?
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JH> CGIILNGHNNL;>CNCIH 5 H> % MNCFF NBCHE NB ;N ;LAOG?HN M NLO? % ;G BIQ
?2P?2L HIQ ;RMT J?LNO;>?> NB;N NB? MNILS 18 32MF?S ;H> BIMICN;FONS (M GIL?
=IGJIF=;N?> <?=;0M? B? >C> MBCAN MIG? 1§ NB? @1=OM CH BIMJICN;FONS GLIG
BIMICHA NI NB? MCAHCEC=;H=? 18 AICHA NI J?1JF? D IL? NB;H G;HS F?;>7L0
<?00L? BIG 3?MF?S L?2JFC=;N?> NB? J;W2LHM 1§ <INB &2MOM ;H> , ;OF ;M JLC
G;LCFS AO?MNM CH NB?CL GCHIMILS $1Q?P?L QUB NB? >CGCHUMB?> 2GJB; MM
IH BIMCHA QBC=B Q;M J;LNFS ; L?GF?=NCIH 1@ MI=C;F ;H> BOMNILC=;F =(L=0G
MN;H=2M NB?L? CM FME FCNNF? MPHM? 18 NB? J1Q?L 18 BIMJION;FCNS NI CHPCN? J?1
JF? CHNI ; Q;S 10 FCG? ""OLNB?LGIL? NB?L? (M FONF? L?=TAHCNCIH NB;N NB? BN
=10F> <? NB;J?> <S \B? ?RJ?LC?H=? 1@ ACPCHA BIMJICN;FCNS IL =10F> >1 §IL
G;\CIH CH NB? =IHN?RN 1@ BIMJICN;FCNS 3BCF? (N CM ?PC>?HN NB;N G;HS
D ABI>MMM Q?L? BIMMBMIG?IH? Q;M Q?F=1G(HA 3?WF?S ;H> \B? 1\B7L
NL; P?FCHA N?;=B?LM ;H> JL?;=B?LM ;H> BIMCHA \B? NG;FF ALIOJ G??NHAMD
B?L? Q;M HIN GO=B L20F?=NCIH TH (N **IL F;N?L A?H?L;NCIHM NB? CGJILN;H=?
10 160?LCHA TH?M?F) ;H> TH?f BIG? CH ; NL;HVEILG;KCP? MILN 16 BIMICN;FNS
Q;MIP?LFHIE?>

*?P?LB2FMN 67Q GIP?G?HIM B;P? N;E?H GIL? N?LCIOMFS \B? CGJIL
N;H=? 1§ =THP?LM;NCIH ;H> GLC?H>MBCI NI ALIQNB ;H> BEFCH?MM M MAL;HA?
;H> LCAILIOM ;M 3?2WF?Sf Q;LHCHAM ;<ION OHB?FJAOF =IHP?LM;NCIHM ;H>
LC?H>MBCIM GCABN M?2G NI OM NI>;S B? 1§?L?> CGJIILN; HN CHVCABNM CHNT NB?
JIQ?L 1@ L2F;NCIHMBCIM ;H> 2MJI?=C;FFS 16 =IHP?LM;NCIH NI GILG ;H>
>S20ILG O 32WF?S F?;P?M OM QUB ; =1GJIF=;N?> F?A;=S ; F?A;=S \B;\
L?GCH>M OM NB;N @;CNBAOF  BLCMNC;H >CM=CIF?M CH ;HS >;S =;H @CH> Q;SM NI
;>>L2MM NB? =1 GJIFC=;N?> GIN?LS ;H> ?PCF CH NB? QILF> QOB ; =1GJIF=;NCIH
160 >CPCH? ;H>BOG;H QILE Q?F=1G? =B;F?HA? ;H>FIP?
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%H L?=7HN S?;LM NB?L? B;M <??H ALIQCHA M=BIF;LFS CHN?L?MV CH  BLCM
NC;H OH>?LMN;H>CHAM 16 @LC?H>MBCI  +H NB? IH? B;H> BCMNILC;HM B;P?
QILE?> NI =1G? NI ALCIM QUNB ?;LFS ;H> G?>C?P;F  BLOMNC;H OH>?LMN;H>
CHAM 10 OLC?H>MBCI  +H NB? INB?L B;H> NB?IFIAC;HM B;P? <?A0H NI ?HA;A?
CH =THMNLO=NCP? NB? IFRAC=;F L?GF?=NCIH TH NB? MO<D?=N

0B? JLCG;LS AL;F 14 NBCM 2MM;S CMNT ;>> NI NBCM ALTQCHA <1>S 1§ BOM
NILC=;F M=BIF;LMBCI <S ?R; GCHCHA &1BH 3?2MF?Sfl OH>?LMN; H>CHA 1§ GLC?H>
MBCJ OB? @IOH>?L 10 D 2NBI>CNG B;> ; FINNI M;S IH NB? MO<0?=N GO=B I§
QBC=B QCFF MOLJLCM? IL ?P?H 1§0?H> L?;>?LM NI>;S #CP?H \B? ; GIOHN 1§ L?F
?P;HV G;N2LC;F N ByH> O M N;ME ?HIOAB NI C>?HNCAS NB? G;CH @?;NOL?M 1§
3MF?SH OH>?LWN; H>CHA 16 GLC?H>MBCI F?;PCHA @IL ;HINB?L NCG? \B? =IH
MNLO=KCP? N;ME 1@ ?P;FO;NCHA =LONC=CTCHA ;H> J?LB;JM L? ;JJILIJLC;NCHA BCM

"L =F;MMC=;F PC?QM IH @LCPH>MBCI M??  @31= ”=;/< %3@A>31B7D3A =<

@73<2A67> ?7>(?> <S &1BH O "ONTA?L;F>  NF;HN; Z=BIF;LM LW "L \B?
GIOLNB =?HNOLS M?? ;LIFCHH? 3BUN?  6@7ABI/< (713<2A67> < B63 =C@86 3<BCAG
*7Q 5ILE  ;G<L>A? LHCP?LMCNS , L?WM "IL G?7>(?P;F PC?QM M??  LC;H

,NMC=E D=#O0L? (@73<2A67> /<2 =; ;C<BG )63 ""=</MA71 F>3(@73<13
75EGSTHE ON?L=C;H , O<FC=;NCTHM
"L =THWLO=NCP? JLIJIM;FM M??  ;PC>  OLL?FF  @73<2A67> /<2 ,/CA B=
)0C86 *INL?  ;G? LHIPZLMNS 16 *IN?  ;G? ,L2W JH> 5 0F 35>7%F
0713<2A67> /<2 B63 ""=@/: 143 *IN? ;G? ZLHIP?LMNS 10 *INL?  ;G? ,L2W
BMIN?? ,;0F 3;>20F  31=;7<5 ([13<2A ,=@A67> CABI13 /<2 B63 %@/1
B713 =4 60TABI/< (@73<2A67> #L;H> _;J0>M  L;TIM ,L2MM
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PC?QM % QCFF =1H=FO>? NBCM ?MM;S <S >(M=OMMCHA <LC?EFS NB? MIOL="M 18 32M
F2Sfl PC?7QM ;H> <S L;CMCHA MIG? CHONC;F KOPMNCIHN NB;N QCFF H??> NI <?
;HNQ?L?> (G BCM PC?QM ;L2 NI <? L? ;JILIJLC;N?> NI>;S

&IBH 32WF?Sfl OH>?LMN;H>CHA 18 LC?H>MBCI =;H <? >(PC>?> CHII NQI
G;CH J;LW +H NB? IH? B;H> ;L? BM G;HS L?G;LEM =1H=?LHCHA GLC?H>NBCJ
QCNB NB? cOHAI>FSd IL QCNB J?LMIHM c1@ NB? QILF>d " IL 3?2MF?S \B? N?LGH
eOHAI>FST ;H> el@ NB? QILF>F L2671 NI J?LMIHM QBI H?CNB?L FIP? HIL §7;L
#1> ;H> QBI ;L? NB?L?BIL? HIN M??ECHA NI F?;> FCP?M JF?2;MCHA NI #1> +H
NB? INB?L B;H> ;L? BOM CHWNLO=NCEHM N1 NB? D ?NBI>CMWM L?A;L>CHA NB?CL
LC?H>MBCIM QUNB IH? ;HINB?L ;H> QCNB INB?L  BLCMAC;HM % QCFF OM? NBCM
NQI J; LN M=B?G; NI ;0> CH JOFFCHA NITAZNB?L ;H> ILA;HCTCHA NB? G;N?LC;F IH
GLC?H>MBCI CH S2MF?SM MPLG ITHM F2?LM DIOLH;FM ;H> >C; LC7M

)0>70D :9 =409/>34; 4?3230 792:/1D

M 32MF?SA PC?7QM TH GLC?H>MBCI QUNB NB? OHAI>FS =;H <? L;NB7L
MN;LNFCHA @IL =IHN?GJIIL;LS L?;>2LM (N G ;S B?RI GCLMN NT HIN? 5 4?7Q J;MM; AN
(H QBC=B 3?MF?S ?RBILW NB? ?;LFS D 2NBI>CMW NI FIP? HIN IHFS NB?CL
LC?H>M <ON ;FMI NBZCL ?H?GC2M "IL ?R; GJIF? 3?MF?S M;SM ¢ ?=;0M? SI10
FIP? #1> S10 FIP? SIOL <LINB?L ;FMI 510 FIP? HIN THFS SIOL GLC?H>M <O
SIOL ?H?GC?M <=B =<:G B63 4073<2A OCB 3D3< B63 3<3;73A =4 =2d /(G(
F;LFS 32MF?S M;SM NB;N Q? ;L? NI cFIP? TNB? OHAI>FS9 ;M TOLM?FP?2M @IL
NB?S ;RMI ;L? CH=FO>?> (H NB? QIL> eH?CAB<ILf NI <?;LNB?G L?;F AlI>
QCUFF 7;H>9 N1 BIHIOL \B?G M CGGILNGF MICLOM QBT ;L? =;J;<F? 10
EHIQCHA 10 FIPCHA ;H> 1§ ?HDISCHA 7#1>9 NI ;FF 2N?LHCNS d

TRI?QB?2L? 32MF?S AI?2M GOLNB?L CHMCMNCHA NB;N  BLCWNC;HM TOABN NI
FIP? LC?PH>M ;H> PH?GC?M 7< 3F/18:G B63 A/ ;3 ;/<<30 $? QLM c(IP?
QLC?H>M ;H> PH?GCM ;M NBS T1QH MIOF  H> F2N NBS FIP? <? :=<5 AC3[1<5
JH> JGNCPHN NEQ; LM ;FF G?H (N OV <? 97<2 MIN <?HCAH CHMJCLCHA \B??
QCB NB? G IMN ; GC;<F? MQ?2NH?MM ;H> NB? G IMN §?LP?HN N?H>?L ;00?=\CIH d

/7?7 MI?=C;FFS )63 T13<B3<<1/: 2MW1=< =4 863 ,=@9A =4 =6< ,3A:3G
*;MBPCFF?  <CHA>IH a B?H=?01L\B ,=@9A ;H>)63 ,=@9A =4 =6< ,3A:3G
PIFfM > 2> OBIG;M &;=EMIH ?>  (IH>IH 3?2UF?S;H D ?BI>W  TIE

111G L2JLCHN 2> #L;H> ;300 SE2L B?H=2GILNB  &;=EMIH
> =09A

/LGIH cOB? . 20ILG;ICIH 10 D ;HH?LMA P, =@9A ' ?GJB; MM
;>>>

/2LGIH  c+H "LC?H>MBCI QUIB \B? 3ILF>d  ,=@9A Ytk

/LGIH c/?LGIH IH NB? D T10HN 24 d % »=09A % ?GJB; MM
ILCACH;F
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3MF?S =;FFM NBCM c=;NBIFC= IL OHCP?LM;F FIP? d HINCHA NB;N QBCF? ;  BLOM
NC;H G;S <? cOHIN?> <S NB? N2H>?L2MN ;H> =FIM?MN NCPM NI TH? J; LNC=OF;L =1IH
AL?A;NCIH d B? ;FMI GCH>M BCM B?;LN c?HF;LA?> NIQ;L> ;FF G;HECH> NBIN? B?
EHIQM ;H> NBIN? B? >1?2M HIN B? ?2G<L;=?M QB MILIHA ;H> =1L>(;F ;00?=
WCIH H2CAB<ILM ;H> MNL;HA?LM GLC?H>M ;H> PH?G(?M d
F?2;LFS 3?MF?S NBCHEM NB;N  BLCMNC; HM TOABN NI FIP? ;FF J?LMIHM 52\
B? J?2LMCMN?HNES JICHW TON NB;N FIPCHA NB? OHAI>FS =;H <? >;HA?LIOM NI
IH?8 1QH MJICLCNO;F Q?FF <2(HA  THM?KO?H\FS QBCF? 32MF?S ;>PI=;\?M
FIP? @IL ?H?G(?M CH=FO>CHA NB? ?H?GC?M 1@ #1> B? ;FMI OLA?M NB?
D NBISCUNM HIN NI ?HN?L CHNE QLC?H>MBCIM QCNB NB? OHAI>FS *IL 3?WMF?S
FIPCHA TH?fM 2H?GC?2M ;H> ;<MN;CHCHA LI G @LC?H>MBCI QCNB \B? OHAISFS ;L?
L?KOCL?> 1@ ;FF  BLOMNC;HM <S JF;CH =1GG;H>M (H M=LCINOL? . ?A;L>CHA NB?
FoW?L JL;=NC=? B? JOWM NB? G;M?L <FOHNFS M;SCHA c7/=LCINOL?9 =F?;LFS
L?KOCL?M OM NI E?2J3 ;N ; >CMN;H=? ;M @;L ;M CM JL;=NC=;<F? 4@=7; /:: C<5=2:G
;3<d
OB? MNL?HANB 1@ 32WF?SM =IHPC=NCIH NB;N  BLCMNC;HM TOABN NI ;PIC>
@LCPH>MBCI QONB NB? OHAISFS (M ?PC>?H=?> <S NB? G?N=OFIOM AQC>?FCH?M
NB;N B? >?P?F1J?> NI B?FJ L?AOF;N? NB? D 2NBI>CMNME CHN?L;=NCIH QCNB \B?
OHAI>FS OB?M? AOC>?FCH?M H;NOL;FFS @;FF CHNI §CP? <;MC= =;N?AILC?M CH=FO>
(HA AOC>?FCH?M @IL LIONCH? <OMCH?MM NL;HM;=NCIHM QCNB NB? OHAI>FS
MB;LCHA NB? #1MJ?F QCNB NB? OHAI>FS L?F;NCEHM <20Q7??H NB? M?R2M
CHN?L;=NCIH QUNB NB? Q?;FIBS ;H>  L2F;NCEHM QONB F;JM?> D) 0B I >CHN
OB? GIFFIQCHA ;L? ?R; GJIF2M 18 NB?2M? AOC>?FCH?M CH NB ;N I1L>?L
V'OLMN - 32MF?S J?LGOW NB? D 2NB I>CMNM NI CHN?L; =N QCNB NB? OHAI>FS (H
LIONCH? <OMCH?MM ;@@;CLM OBOM B? M;SM

327 Q? HINNT =1HP?LM? ;N ;FF QUNB G?H 10 NBIM? =B;L;=N?LM CN
QIOF> <? CGJIMNC<F? N1 AL;HM;=N IOL N?GJIL;F <OMCH?WM /1 \B;N
?P?LS =IHW=C?HNCIOM  BLCMNC;H QIOF> B;P? HINBCHA N1 >1 <ON N1
@F?? CHNT NB? >?M?LN %N QIOF> HIN MOGEC=? NI NOLH L?=FOM?M NI
MBON TOLM?FP?M OJ CH GIH;MV?LC?M IL HOHH?LC?M @IL ?P?H NB?H
Q? GOMN B;P? MIG? CHN?L=10LM? QCNB OHAI>FS G?H (H 1L>?L NI
JLI=0L? NB? H?=7MM; LC?M 1§ FCG?

/LGIH ¢ NBIFC=ZJCLON d W, =B9A Yk

/LGIH cfH 3B;N Z?HM? Q? ;L? NI (?;P? IB? 3ILF>d »=(9A ik
?GJB;MM ;>>7>
/LGIH ctH 3B;N /Z?HW? 3? ;L2 NI (?;P? \B? 3ILF>d »=09A ih
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TEIM?QB2L?  32WF?S ;=EHIQF?>A?M NB? H??> NI CHN?L;= QB NB? OHAI>FS
@IL <ONCH?MM JOLJIN?M <ON B? ;>PCM?M NB? D 2NBI>CHMIM NI ?R?L=CM? =;ONCIH
CH >ICHA M $2L? Q? APN 10L GCLMN 2PC>?H=? 10 32MF?Sfl <?FC?20 NB ;N CHI?L; =
NCIH QCNB NB? OHAI>FS CM MJCLCNO;FFS >;HA?LIOM ;=NCPCNS %H>?7?> NB?
GN;IBILNB;N 32MF?S OM?M MOAAZMNM NB ;N BLOMNC; HM TOABN NT Q7L s M<?MVIM
AFIP?M QB?H 1602LCHA ; B?FICHA B;H> NI NB? OHAI>FS $? QLM

3? G;S >10<F2UM =T1HP?LM? QUNB NB?G @CLMN IH <OMCH?WM CH
NB? P;LCIOM JOLJIIM?M 1@ NBCM FCQ? N?=1H>FS QB?H =10LN?MS
L?KOCL?2M (W THFS Q? GOMN N;E? AL?;N =;L? HIN NI =;LLS N NI
;L NBCL>FS QB?H Q? B;P? ; L?;MIH;<F? B1J? 1§ >ICHA \B?G
ALl>  ONB2L? NIT Q? B;P? ;H 2MJI?=C;F H??> 1§ =;00CIH ;H>
10 GO=B JL;S?L NB?LQWM? Q? G;S ?;MFS <OLH I0LM?FP?M CH
MNLCPCHA NI JFO=E INB?L <L;H>M ION 1§ NB? <OLHCHA

$;PCHA ;JILIP?> LIONCH? <OMCH?MM CHN?L;=\CIHM QCNB NB? OHAI>FS 32MF?S
KOC=EFS ;JJIFC?M NB? ?G7?LA?H=S <L;E?M OLACHA NB? D) 2NBI>CMWM HIN NI Al
<?SIH> NBW $? L?G;LEM ¢3? MBIOF> B;P? HI <332:3AA 1=<D3[A/81=< QU\B
NB?G %N CM 10L >ONS ;H> 10L QIM>1G NI <? HI IV?H?L ;H> HI FIHA?L QUNB
NB?G NB ;N CM MNLC=NFS H?=7MM;LS d

/2=1H> 3?2WF?S ?RN?H>N NB? FIAC= 10 NB? AOC>?FCH?M @1L =TH>0=\HA
LIONCH? <OMCH?MM NI NB? JL;=NC=? 1@ ?P;HA?FNG $? M; SN

W CM CH>?2> QUIB 3 ALT> S2UCAH ;H> 6LIG ; L2;F >2ML? 18 JLI
GINCHA NB? AFILS 18 #1> NB;N G;HS 16 TNB? D 2ABI>CHNG ;>GON
18 0;GORC;L =IHP2LUNCIH QUIB G?H IB:N EHIQ HIN #1> 510
B:P? ; BIJ? 10 ;Q;E?HIHA IB2G 10N 16 NF?2J ;H> J2LNO; >CHA
NB?G I M?2E NB? NBCHAN NN G;E? Q1L NB2CL J2;=7  ONCR ;6N2L ;
=IGJIAPHI NG? 18 IC;F SI0 =;H G;E? HI (GJILWCIH OJIH
NB?G O QUFF <? SIOL QUI>1G I ACP? IB?G 0J Nl #1> +IBL
QUI? S10 5L? GIL? KE?FS NI L?=2(P? BOLN GLIG NB?G IB;H N1 >1
NB?G ;HS ATI> *IL (G SIO >1 HIN L;0M? NB2L B2;LM NI B?;P?H
NB?S QUFF >L;Q SIOLI >IQH NI ?;LiB

/?LGIH c+H ""LC?H>MBCI QCNB NB? 3ILF>d »=09A '
(>
/2LGIH %N CM CHN?L2MNCHA NI HIN? NB;N CH ?;LFC?L MPLG IHM 32MF?SAil

;>PC=? Q;M HINH?;LFS ;M MPP2L? $? PH=10L;A?> J?2LMIHM NI MB;L? NB? AIMI?F CH ;FF
NB?CL =THP?LM;NCIHM QCNBION Q;LHCHA NB?G NI QUNB>L;Q M MITH ;M O Q;M ?PC>7HN
NB;NNB?S Q?L? G;ECHA cHI CGIL?WICIH OJIH NB?G d *"IL ?R; GJF? W?? /2LGIH
c/?LGIH THNB? D I0HN %2d %2 »=09A %
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OBCL> 37MF?S NOLHM NI NB? L?F;NCTHMBCI <?NQ??H NB? M?R?M % S2MF?S
S(M=10L;A?> GLCPH>MBCI <NQ??H AISES ;H> OHAI>FS J?LMIHM NB?H B? Q;M
MI?=C;FFS ;F;LG?> <S NB? NBIOABN 1§ LC?H>MBCI <NQ??H AI>FS G?H ;H>
OHAI>FS QIG?H $? =1GG?HI

ON ;M >;HAZLTOM ;M CN CM NI =THP?LM? @; GCFC;LFS QUB G?H NB;N
EHIQ HIN #1> O OM GIL? >;HA?LIOM MNCFF @IL G?H NI =1HP?LM?
QB QIG?H 1§ NB;N =B;L;=N?L ;M NB?S ;L? A?H?L;FFS GIL?
CHMCHO;NCHA NB;H G?H ;H> B;P? ;L AL?;N2L JIQ?L 1§ J?LNO;
MCIH  J;LNC=OF;LFS (@ NB?S ;L? ;AL??;<F? CH NB?CL J?LMIHM 1L
JF?;MCHA CH NB2CL =THP?LM;NCIH 510 GOWN <? GIL? NB;H G;H (@
S10 =;H =1HP?LI? QC\B MO=B ;H> HINMOGi?L ;HS FIWM

TRI?H>CHA NB? ;LAOG?HN =IH=?LHCHA GLC?H>MBCI <?NQ??H AI>FS G?H ;H>
OHAI>ES QIG?H 32MF?S JLIBC<CM NB? AI>FS LIG G;LLSCHA \B? OHAI>FS
kH>??7> 32UF?S 0N ;JJ;FF?> <S \B? P2LS (>?; 16 MO=B ; L?F;NCIHMBCI M;SCHA

<IP? ;FF Q? MBIOF> NL?G<F? ;N NB? P?LS NBIOABN 1§ ?HN?LCHA

CHNI 5 G;LLC;A? =1P?H;HN QOB ;HS J?LMIH QBI >12M HIN

FIP? AL ;N F?;MV @?2;L #1> OBCM M NB? GIMV BILLC> @IFFS \B?

GIM >?JFIL;<F? G;>H?2IM MOV CGIFC?M ?P2LS MILN 16 =1H

H?=NCIH QCNB NB? OHAI>FS QB(=B ; BLOMNC;H (M <IOH> CH =IH

M=C?H=2? N1 ;PIC>

"I0LNB ;M GO=B ;M 3?2MF?S Q;M NLIO<F?> <S NB? NBIOABN 1@ GLC?H>
MBC IL 2MJI?=C;FFS G;LLC;A? <NQ??H AI>ES G?H ;H> OHAI>FS QIG?H B?
Q;M ?KO;FFS ;F;LG?> <S KB? (>?; NB;N D ABI>MM QIOF> ;=KOC(L? G;N?LC;F
Q?;MB ;H> CH \B? Q;E? 18 NBM GILG GLC?H>MBCIM QUNB NB? OHAI>FS *IL
7R;GJF? B? M;SMNB;N cG;HS 10 NBIN? =;FF?> D 2NB 1 >CM ;L2 MC=E MJCLC
NO;FFS MC=E ;H> G;HS WF??J QBI Q?L? IH=? NBILIOABFS ;Q;E?H?>d OB?
L?;MIH @IL MICLCNO;F MC=EH?MM ; GIHA NB? D) 2NBI>CMM Q;M JF;CH ?HIOAB @IL
3F?S B2 M;SH ¢ ON N CM 25 MCFS ;==10HN?> 1L (@ Q? I<M?LP? NB;N /A B63G
1<103/A32 1< 5==2A B63G 7<103/A32 1< Q4073<2A67> ETB6 B63 E=@:2f  T7;H>9
1< B63 A/ ;3 >(=>=@B1=< /A B63G 7<1§3/A32 1< B6TA B63 :743 =4 =2 1< B637Q
A=C: 231@3/A32 d

32UF?S =1H=7LH ;<I0N \B? 208?=\ 1@ Q?;FB IH NB? D 2ABI>CMM L;H
M1 >?2?2J NB;N B? OLA?> NB?G NI M?P?2L CGG?>C;N?FS ;HS GLC?H>MBCIM QUNB J2L

fhC>

/2GIH c+H ""LC?H>MBCJ QB NB? 3ILF>d »=09A Wt |
N?? /72LGIH »=09A Wtk

(> ?2GJB; NN ;>>?>
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MIHW QBT Q?2L? ;W;=B?> NI MSG<IFM 16 Q?;RB "IL ?R;GJIF? (H ; M?LGIH
HNCNE?> c+H  L?2MM d B? L?G;LEN

Ol ;L2 IB2L? HIN MIG? ;GIHA SI0 NB;H >(> 1H=? L?HI0H=? NBC
=IHGILGOIS NI NB? QILF> ;H> >L2W CH ?P2LS JICHI H2;N ;H>
JFzCH MOCH; <F2 NI STOL JLIG2MVCTH 3BS >(> SI0 I0LH <;=E
BLIG 1B? AI1> Q:S (> SI0 =IHIL;=N ;H ;=KO;(HI;H=? >3@
6/>A / 4013<2A67> QUIB MIG? IB;N Q2L? MICFF 81H> 18 >L2MM
W ON TH? MCH B= 1=<80/18 / 4913<2A67> QUIB ;HS NB;N EHIQ HIN
#1> H> NBOH F2> S10 <;=E CHNI ;HINB?L CHNI B:l =IH
BILGOIS N1 1B? QILF> BLIG QBC=B S? B;> =F?;H li=;J2> o
QB;N ;L2 S10 Il >1 HIQ *1Q N1>;S <2012 IB? B2;LN Ol
B;L>?H?> <S IB? >?=20NA0FH?V 16 MCH 1CB =44 /B =<3 ABG=93 86/3
AT<IC: 4873<2A67> ET86 863 C<5=2:G ;H> IB;N NCHGOF =1HRILGOIS
NI IB? QILF>

G;DIL JLI<F?G MIN?GGCHA GLIG GLC?H>HBCIM QUNB J?LMEHM ;W;=B?>
N1 NB? NSG<IFM 16 Q?;FB Q;MNB? 260?=N NB ;N NB2M? L?F;NCIHMBCIM =10F> B;P?
IH D 2ABI>CMN ;ICNO>2M NEQ;L> NB? JIIL OB?L? (M @IL ?R; GJIF? IH? §;N=C
H;NCHA ?R=B;HA? (H QB(=B 3?MF?S =10HM?M ; G?G<?L 10 \B? MI1=C?\S QBI
B;PCHA MIG? A?HN??F M?HMC<CFONC?M (M =TH=?LH?> NB;N <?CHA ; D 2NBI>CMN
L?KOCL?M <?0LC?PH>CHA NB? JIIL %H BOM L2WITHM? SH IF>7L ;H> QUN?L 32MF?S
PRBC<CNM J;MNIL;F M?HMCNCPONS ;H> OH>?LMN; H>CHA  (CLMN MSGJ;NBCTCHA QCNB
B? G?G<?LfM =1H=?LHM ;H> NB?H ?H=10L;ACHA \B? G?G<?L NI =;L? @IL \B?
JHIL ?P?H (8 MB? =;H HIN <LCHA B?LM?FE NI <?GLC?H> NB? JIIL  32WF?S M;SM

3B;N % ;>PM? SIO NI M <=B B= 1=<B@/1B / 4473<2A67> =( 3D3<
/1?7C/1<8/<13 QUB JIIL CH?F?A;HN OH?>0=;N?> J?LMIHM <ON
0L?KO?HWES H;S =THMN;HNFS NI PCMCN NB? JIIL WB? QC>1Q NB?
NC=E NB? @;NB?LF?MM CH NB?CL ;@BFC=NCIH ;H> NBCM ;RBIOAB NB?S
MBIOF> B;P? HINBCHA NI L?=1GG?H> \B?G <ON IB;N \B?S ;L?
<I0ABN QCNB \B? <FII> 1§  BLOMN % CM NLO? NBCM CM HIN JF?;MCHA
N1 GF2MB ;H> <FIT> OB?L? ;L? ; NBIOM;H> =(L=OGM\;H=M OMO;FFS
;W?H>CHA (N QBC=B MBI=E \B? >?F(=;=S 1@ 10L H;NOL? 1L L;NB?L

/LGIH c+H L?Wid »=09A it ?GJB; MM ;>>?>  HINB?L
?R; GJIF? ;FIHA NBM? FCH?M OM 32MF?SM ;>PC=? ; A;CHMN >?MCLCHA NI M?? ;H> NI <?
W??H ;N BILM? L;=2M /7?2 /?2LGIH C,0<F= CP?LVMCEHM  ?HIOH=?>d %2
»=09A %2

% OM? NB? A2GCHCH? JLIHIOH <2=;0l? CH ; JLP;I? 2G;(F >;\?> &;HO;LS
23H>S ) ;>>1R CH>0=;N?> 1B;N B? <?R?2P?> 1B? G?G<2L NI <? DO &
);l=B
b b
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1@ 10L ?>0=;NCIH  ON S?N NB? <F?MMCHA QBC=B GIFFIQM NBCM
F;<IOL 10 FIP? QUFF GIL? NB;H <;F;H=? NB? =W

"CINB  3MF?S OLA?> NB? D ABI>CMIM NI FCGON NBZCL CHN?L;=\CIH QCNB
D BI>CMM QBI B;> IH=? ;A;CH N;E?H 0J OHAI>FS JL;=NC=7M ""IL ?R; GJF?
0@ ; D?ABI>CMN B;> L2NOLH?> NI NB? JL;=NC=? 1§ ?PCF MJ?;ECHA NB?H NB?
D ABI>CMM Q?L? N1 QIFFIQ NB? §; GCFC;L <C<FC=;F MN?IM =THAGLIHNCHA \B? J?L
MIH L?2JILNCHA NB? 140?H=2 NI \B? ?F>?LM ;H> NB? FCE? %@ NB?M? NBCHAM Q?L?
>IH? NI HI ;P;CF NB?H NB?S MNCFF 1Q?> NB? J?LMIH c=10WLMS ;H> ;M 1==;
MCIH TGN ;FF NB? 166C=7M 18 BOG;HINS d <ON NB?S Q?L? NI cB;P? HI (LC?H>
MBCJ HI @; GCFC;LNS QCVB BCG HI INB?L CHN?L=10LM? NB;H QOB ;H 1J?H B?;
\B?H d
OB? GIL?AICHA ?R; GJIF2N >?G THWL;N? 32UF2SH =1H=7LH NI FCGCN NB?
) 2NB I>CVNMT CHN?L; =NCIH QCNB NB? OHAI>FS CH ;N F?;MN @CP? Q;SM OB?S ;FMI
L?6F?=N NB? NQI IF> L?;MIH <?BCH> 37MF?Sfl =IH=?LH +H NB? IH? B;H>
3MF?S G;CHN;CH?> NB;N LC?H>MBCI QCNB NB? OHAI>FS clM ; MCH CH CNM?Fdd
;==IL>CHA N1 NB? M=LCINOL?M -+H NB? INB?L B;H> B? G;CHN;CH?> \B;N MO=B
GLC?H>MBCIM L2 c;M2H>?> QUB GIMN >L?;>(0F =1HW?KO?H="Md 201L?
GIPCHA TH NI NB? JIMCNCP? ;MJI?=NM 1§ S2MF?SM OH>?LMN;H>CHA 10 GLC?7H>
MBCI Q? MBIOF> N;E? ; GIG?HN GOLNB?L NI ?R; GCH? NBM NQT @1F> L;NCIH;F?
IH=?LHCHA \B? =F;CG \B;N GLC?H>MBCI QCNB NB? OHAI>FS cCM ; MCH CH
CM?FD d S2MF?S G ;CHN;CH?> NB ;N CN Q ;M HINDOMN ;HS MCH <ONc; MCH 16 ; GIWN
B2CHIOM H;NOL? ;M HIN THFS CGJIFSCHA CAHIL;H=? 10 #1> ;H> @ILAPNGOFH?MM
10 B(G <ON JIMCNCP? e?HGCNS ;A;CHWN #1>fd  32WF?SHl >??J2W =1H
=?LlH BIQ?P?L B;> NI >1 QUNB \B? MJICLNO;F =THM?KO?H="M 1§ GLC?H>MBCJ
QCB \B? OHAI>FS OBOM B? JLI>0=?> ;H ?HNCL? =;N;FIAO? 10 NB?M? =1HN?
KO?H=7M C(H=FO>CHA B? AL;>0;F ;<;N?G?HN 16 cNB2(L ;<BILL?H=? 10 MCH
(H A?H?L;F d NB? F;SCHA NB?G 1J?H NI NB? cMCHM 10 TGCMMCIH d \B?
F2UM?HCHA 1@ c?R;=NH?MM CH JL;S?L CH @;GCFS >ONS CH @;MICHA CH ;M?H>CHA
JO<FC= M?LPC=? ;H> J;LN;ECHA 16 \B? (IL>f /0JJ?Ld B? ACPCHA \B?G
M2EP?M IP?L NI cOH=B;LON; <F? =IHP?LM;NCIH d - NB? DICHCHA CH c<;=E<C\CHA
N;F?<?;LCHA ;H> ?PCF MJ?;ECHA d MO=B @L?KO?HN ALC?PCHA 10 \B? $IFS
ZICLCN 1@ £ 1> chB;N B? TMC=9 HI FIHA?L L2ILIP?MNB?G @IL(Nd  NB? =ILLOJ

;=ENMIH ,=09A OB? F2?L (M >;N?> "?2<L0;LS
/2LGIH  cOB? OL? 1§ TPCF /J?;ECHAD Wik ,=09A %k
/?LGIH  c+H "L?H>MBCI QUB \B? 3ILF>d »=09A Yt
0> 0 &GN 32UF?S L2G?LM NI NB? M; G? P2LN? (H /2LGIH
cOB? ) ;LEM 1§ NB? *?Q CL\B d %2 ,=09A %
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\CIH 16 NB? B?;LN NB? =L?;0CIH ;H> CH=L?;M? 10 c;FF NB;N JLC>? ;H> MR
MO@AC=C?H=S ;FF NB;N GL?NGOFH?MM ;H> L2M?HNG?HN d  NB? A?HNF? F?;>CHA CHI
CM?F CH>OFA?H=? ;H> OHQCFFCHAH?MM NT >?HS NB?GM?FP?M CHNT OHL?;>CH?MM
NI <?;L ILN;E? OJ ;HS =LIMM d ;H> NB? >L; QCHA NB?G <;=E CHNI c@l If
(MB ;H> BOLNGOF >?MCL?M CHNT NB? >?MCL? 10 NB? GF?MB NB? >?MCL? 16 NB? ?S?M
;H>B? JLC>? 1§ FCG? NCFF NB?S ;L? NQ;FFIQ?> 0J (H {B?G d

$;PCHA =;N;FIA0?> NB? >?P;HN;NCHA MJICLONO;F 2@82=MM 18 GLC?H>NMBCI
QCNB \B? OHAI>FS 32MF?S Q?HN TH NI Q;LH \B? D) 2NBI>CHNM 1@ NB? MOLL?JNC
NCTOM H;NOL? 1@ NB?M? 2887=W %H NQI J;MM;APM Q?FF QILNB KOINCHA ;N
F?HANB B? M;SM

N CM JLE<;<F? NB;N CN QCFF HIN CGG?>C;N?FS B;P? ;HS ;JJ;L?HN
POMC<F? CFF =THM?KO?H=2M %N CM B;L>FS NI <? ?RJI?=N7> NB;N (N QCFF
CGG?>(;N?FS F?;> OM CHNI ;HS T10NQ;L> MCH , ?LB;IM 0N G;S HIN
JL2WPHNFS 1==;NMCIH 1OL H?AF?=N 1@ ;HS I0NQ;L> >ONS %N QCHF
GCLMN M J NB? @ROH>;NCEHM 1§ 1OL L?FCACIH (N QCFF <S FCNNF? 5 H> FON
WF? >;GJ 10L T?;F QIL #1> O QCFF A?HNFS =11F NB;N §?2LP?H=S 1§
MICLCN QBC=B ;M?H>?> 10L GCLMN FIP? %@ NB?S >1 HIN 1J?HFS
1JJIN? ;HSNBCHA Q? M;S IL >I SN NB?CL P?LS MJCLON QCFF <S
CHUPHNC<F? >?AL?2M ;@8?=N 1OL MJCLCN ;H> NL;HMAOM? CHNT CN NB?
M;G? FOE?Q;LGH?M ;H> CH>CE?L?H=? NIQ;L> #I1> ;H> B?
NBCHAM 16 #1> S NB? M;G? >?AL?? ;FF H??>F2MM CHI?L
=I0M? QCNB OHBIFS G?H QCFF >CG NB? ?S?M 1@ NB? MIOF
QB?L?7<S Q? M?? BLG TMC=9 NB;N (M CHPCMC<F? ;H> Q?;E?H I0L
=IHGC>?H=? (H B(G N QCFF AL;>0;FFS ;<;N? IOL cl;Mv? 1@ \B?
JIQ?LM 1§ NB? QILF> NI =1G? d ;H> >?;>7H IB;N BI1J? QB(=B
G;>7? OM clON CH B?;P?HFS JF;=2M QCNB  BLCMN &?MOM d

TIM?QB?L? B? L?G;LEM

Q? MB;FF MOL?FS A:723 7<B= 1=<4=0;78G NI NB? QILF> NI NB?(L
G;RCGM MJICLON ;H> =OMNIEGM **IL HIN THFS NBCL QIL>M B;LGF2MM
;WAB?S M?22G >1 230 ;M >INB ; =;HE?L <ON NB2(L <L?;\B CM CHE?=
NCIOM  NB2CL MJCLON 75 >3@13>870:G 7<d:C3<13A TOL MJICLON %N MN?;FM
CFCE? Q;N?L CHNI T10L <1Q?AM ;H>FCE? ICF CHNI 1OL <IH?M d

(>
/?LGIH chH 3B;N /?H0? 3?7 ;L? N1 (?;P? \B? 3ILF>d TH>
»=09A Uh
/?LGIH cOB? 3W>1G 1§ #I1>M  10HW?FN d »=09A
?GJIB;MM ;>>7> @ LM TR?QB?2L? 32MF?S M;SM 10 NB? OHAI>FS ¢ H>

NB2CL ?R; GJIF? MN?;FM OJIH OM Q? EHIQ HINBIQ MI NB;N Q? CHM?HMC<FS MFC>? CHNT NB?
CGUGNCIH 16 (N d /72? /2LGIH cOB? OL? 1§ YPCF /7J?;ECHAD  ,=Q9A
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37? B;P? M??H \B;N 3?2WF?S ?H=10L;A?> NB? D) 2NBI>CMM NI FIP? ;FF
JPLMIHM <ON NB;N B? ;FMI MNLC=NFS @IL<;>? NB?G NI <?LC?H> ;FF J?LMIHM %0
3MF?S PC?Q?> NB? QBIF? QILF> ;M BIM J;LCMB B? =F?;LFS >(> HIN L?A;L> ;FF
10 OM CHB;<CN;HWM ;M GLC?H>M OB? D NBI>CMIM Q?L? MIO>CIOMFS NI ;PIC>
<?0LC?H>CHA J?LMIHM QB I H2CNB?L §?;L?> HIL >7MCL?> #1>

3BI IB?H >(> 37MF?S L?A;L> ;M BM LC?H>M 3B QBIG >(> B?
NBCHE \B? ) 2NB1>CMM TOABN NI @ILG GLC?H>MBCIM ;H> >C> B? JF;=? ;HS KG(
N;NCEHM TH NB2M? GLCPHSMBCIM %N CM NI NB2M? KOPMNCIHM NB ;N Q? HIQ NOLH

D0>0D 19730 484> 11 3=0>%,9 =409/>3¢;

9 S?MF?S Q;M =;L?G0F NI C>?HNCES NB? J?LMIHM QBIG NB? ) 2NB 1 >CMM
Q?L?2 NI ;PIC> <?0LC?H>CHA NB?H B? Q;M ?KO;FFS =;L?60F NI C>?HNCNS QBC(=B
JPLMTHVNB? D 2NB I>CMMM TOABN NI <?GLC?H> OB? D) 2NBI>CMM Q?L? NI <?0LC?PH>
IHFS J2LMIHM QBI CLOFS FIP?> IL §?;L?> #1>d  32MF?S =1HICHOM

*;LLIQFS 1<M?LP? QBC=B 1@ NBIM? NB;N @;FF CH SIOL Q;S ;L? FCE?
G(H>?> QOB SIOWM?M 3BI ;GIHA NB?G B;P? SI0 L?;MIH NI
<PFC?P? 67;LM #1> ;H> QILEM LCABN? IOMH?MM  Z2VNB?G >1QH ;M
QILNBS 16 SIOL ;=KO;CHN;H=? AF;>FS ;H> (L??FS =1HP?LN? QUB
NB?G ;N ;FF 1JJILNOHCNC?M M NI NBIM? QBI >1 HIN ;HMQ?L \B;N
=B;L;=N?L A?HNFS ;H> KOCAFS F2NNB?G >L1J

"IL 3PS FIPCHA /A 4473<2A J2LMIHM QBT §?;L #1> ;H> QILE LCABN?10M
H?MM CM IH? 18 NB? G;LEM 18 ; =;NBIFC= MICLCN 952 M; SM

W NB?H Q? N;E? B QIL> CH NB? MNLC=N2WN N2HW? /7 /< =4 /
1/86=:71 ASTATB TA =<3 E6=  :=D3A /A 4873<2A ;M <L?2BL?H CH
NB? (IL> ;N G?G<2U 18 BLOW ;H> =BCF>L?H 10 #1> M DICHN
J;UGE2LN HIQ 18 1B? JLWPHN ECHASIG 18 #1> ;H> §2FF1Q
B2CLN 18 BV 2A2LH;F CHASIG FF 10 QB:I?2P2L 1JCHCIH IL QIL
MBCI IL =IHAL?A;NCIH QBI <?K?P? CH NB? (IL> &2MOM  BLOVN
QBI FIP? #1> ;H> G;H QBI L2DIC=CHA NI JF2;M? ;H> 82;LCHA
NI 1687H> #1> ;L2 =;L260F Il ;<MV;CH GLIG ?PCF ;H> T2;FION 18
ALL> QILEN

TEM?QB2L? 32MF?S KO;FCAC?M BCM >?0CHCNCIH 18 1/B6=:71 :=D3 NI ;==10HN @IL
GLCPH>MBCI ;M ; OHCKO? (@ HIN BCAB?L GILG 1@ FIP? $? M;SM c7 9/86=:71

/LGIH chH 3B;N /?H? 3?7 ;L2 Nl (?;P? \B? 3ILF>d »=09A Yith

fh<C> » =09A fith
/LGIH ¢ ;NBIFC= /JCLCNd ¥tk > =09A ?2GJB; MM ;>>?>
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:=D3 CMB ;N MCH=2L? ;H> N?H>?L ;00?=\CIH QBC=B (M >0? NI ;FF NBIN? QBI
Q? B;P? L?;MIH NI <?FC?P? ;L? =BCF>L?H 1§ #1> <S ;0B CH INB?L QIL>M
;FENBIM? CH ?P?LS J?LMO;MCIH QBI ef?;L #1> ;H> QILE LCABN? IOMH?MM f d
/CGCOF;LFS CH ; F2W?L QLOW?H &OH? 3WF?S =IGG?HWM c¢"'LC?H>
MBCJ CM TH? MJI?=C?M 1@ FIP? ;H> CM CH O JLEJ?L M?HM? ; SCMCHN?L2MN?>
L?=CILI=;F FIP? <?2NQ??H NQI J?2WMIHMd  32MF?S ;FMI <?FC?2P?> \B;N J?L
MIHW QBI §7?;L #1> ;L? NB? IHFS IH?M NLOFS =;J;<F? 1§ @LC?H>NBCJ OBOM B?
M; SM

30=E?> J2LMIHM ;L? N M??GM CH=;J;<F? 16 GLC?H>MBCI %
;JIL?B?H> QU=E?> G?H OH>?L QB;N?P?L >CMI?HM;NCIH NI <?
;<MIFON?FS (H=;J;<F? 18 NLO? GLCPH>MBCI S QU=E?> G?H 4
G?;H 20B?L G?H 1J?HFS JLI@;H? IL G?H PIC> 1§ DOMNC=?
G?L=S ;H> NLONB OB?L? G;S <? ; MB;>1Q 1@ GLC?H>MBCI
<ANQ??H NBIN? QB?NB?L 16 \B? M;G? IL 1§ >C0?L?HN M?R?M O
MOL?FS NB? MO<MN;H=? (M Q;HICHA %H ;FF GS ?RJI?LC?H=? % B;P?
@10H> HI ?R=?JNCIH N1 NBCM LOF?

N NBCM MN; A? N CM QILNB J; OMCHA NI HIN? B3N TH? 1@ NB? AL?;N >2<; NN
=IH=?LHCHA NB? H;NOL? 160  BLCMNC;H FIP? ;H>  BLCMNC;H GLC?H>MBCJ B;M NI >1
QB QB?2NB?L IL HIN  BLCMNC;H GLC?H>MBCI IL FIP? MBIOF> <? JL?4?L?HNC;F
32MF?SM D0>AG?HN TH NBCM G;W?L Q;M OH?KOCPI=;F *IL ?R; GJF? B? M;SM
c MSIO B;P? G? >1 ALl> OHNI ;FF G?H <ON 2MJ?=C;FFS OHNI NB?G NB;N
;L2 16 \B? BIOW?BIF> 10 @;CBd  OBOM ;HS ;W?GIN NI =1GJ;L? 3WF?SHi
PC?QM TH  BLCMNC;H @LC?H>MBCI QUNB NB? PC?QM 1@ TNB?L L?IL?2M?HN;NP? @CA
OL?M CH NB?  BLCMNC;H NL;>CNCIH QCFF B;P? NI ;==T0HN @IL NBCM JL?G7L?HNC;F
>CG?HMCIH CH 32MF?SfM OH>?LMN; H>CHA

#P?H 32MF?SM <?FC?0 NB;N  BLOWNC; HM MBIOF> THFS <?0LC?H> J?LMIHM
QBI FE? NB?GM?FPM §?;L #1> ;H> QILE LCABN? FOMH?MM (N CM HIN MOLJLCM
CHA NB;N 32MF?S PC?Q?> M2LPC=? NI #1> ;H> NB? JOLMOCN 1@ BIFCH?MM ;M NB?
JUG;LS (G HINMIF? >CE>=A3 18 GLC?H>MBCI %H TH? JF;=? BIL ?R;GJF? 37M
F?S =;H>(>FS ;>GOM NB;N B? Q;M BCGM?FE CHN?L?MN?> CH B;PCHA GLC?H>M THFS
N1 NB? 2?RN?HN NB;N NB?S =10F> B?FJ BCG IH BUM cQ;S NI B?;P?Hd  OBCM MOA

/?LGIH c+H\B?  ?;iB 10 #?1LA? 3BIN?GC?F> d Wih  ,=09A
?GJB; MM ILCACH;F 6 LM

&;=EMIH ,=0@9A 0B? F2WIN?L (M >;N?> &OH?

fi<C>

/?LGIH cOB? /CAHM 1§ \B? OCG?M d »=09A 0 #;F
/?LGIH chH 3B;N Z7?HW? 3? ;L2 N1 (?;P? iB? 3ILF>d ,=09A Wi
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AN NB;N BIL BCG NB? JL;=N=7 10 BLC?H>MBCI Q;M NI <? OH>?LMNI 1> JLCH=C
J;FFS J?LB;JIN ?P?H ?R=FOMCP?FS 7< A=B3@7=:=571/: B3@ ;A "LC?H>MBCI Q;M
HIN NI <? PC?Q?> ;M ;H ?H> OHNI OM?F@ . ;NB?L FCE? M=LCINOL? QILNBCJ
< INNG  SH> TO=B;LOMN 3?2MF?S ;3J?; LM N1 B;P? PC?Q?> (LCPH>MBCI ;M
G?;HM 18 AL;=? <S QBC=B J?LMIHM =1G? NI EHIQ ;H> NI FIP? #1> GIL?
>?7?2JFS

Ol NB? >?AL?? IB;N 3?2MF?S PC?Q?> (LC?H>MBCI ;M ; G?;HM 1§ AL;=? B?
;FMI NBIOABN NB;N GLC?H>MBCI =10F> 0GJ?>? \B? LCABN ;JILIJLC;NCIH 18 INB?L
G7?;HWM 18 AL;=? OBOM 3?2MF?S Q;LH?>NB? ) 2NB1>CMM HINNT OM? NB? G?;HM
10 AL;=? N1 ;PIC> NB? FIMM 16 GLC?H>M

%9 NB?H ;HS G;H GLIG \B? M;G? GINP? PCT NI ;PIC> JOHMB

G?H\ B= /D=72 B63 :=AA =4 4073<2A IL BM A;CH 1L BCM L?JON;

\CIH MBIOF> HIN THFS ;<M\;CH GLIG >I1CHA ?PCF <ON ;FMI >1 ?P7L

Ml GO=B Al1>IDS?; ;H> CA3 /:: B63 ;3/<A =4 50/13SN Q?

=10F> HIN QOB ;HS JLIJLCNS M;S NBOM G;H (M ?P?H c;FGIM ;
BLCWNC; H d

TEM?QB?L?  32MF?S MOAA?PMIM NB;N CH =1GCHA NLOFS NI @7;L ;H> NI M?LP?
#1> NB? DNBI>CMW ;L? FCE?FS NI ?2RJI?LCPH=? ; GL?KO?HN FIMM HIN IHFS 10
CECHM@IFE d <ON 1@ cNB? GLC?H>M NB;N Q?L? ;M NB?CL 1QH MIOFd  /0=B FIMM?M
Q2L? GLIG 32MF?SH PC?QJIICHN ; GCR?> <F2MMCHA +H NB? IH? B;H> J?L
MIHM QBT QIOF> L;NB?L FIN? NB2CL @LC?H>M NB;H cACP? OJ @;0NB ;H> ; All>
=IHN=C?H=2d =10F> LM\ ;MMOL?> NB;N NB?CL @;CNB Q;M MCH=7L?  +H NB? INB?L
B;H> ;M Q? QCFF M?? 32MF?S EH?Q \B;N NB? FIMN 10 GLC?H>MID 2MI?=C;FFS NB?
FIMM 1@ GLCPH>MNT >?;NBIo=10F> <? >??JFS NL10<FCHA

33BS >(> 37MF?S NBCHE B ;N NB? D 2NBI>CMM MBIOF> ;HNC=CJ ;N2 NB? FINM
10 GLCPH>M  ,ON MCGJIFS NB? JOLJIM? 1@  BLOWNC;H @LC?H>MBCI C? NB?
WL?HANB?HCHA 10 TH? ;HINB?LM =;J;=0NS B1L M?LPCHA #1> G;E?M 1L ; P?LS
LCAILIOM ;H> >?G;H>CHA PC?Q 14 NB? >ONC?M 1§ BLOMNC; H GLC?H>MBCI OBCM CM
; >CL2=N L26F2=NCIH 18 32WF?SHl PC?Q NB;N NB? G?;HM 18 AL;=? ;L? (H J;LN
JLIPCMCIHM @IL ;==10HN;<CFNS ;H> =1GGOH;F >(M=CIFCH? THVC>?L \B?
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MBCJ ;H>NB? PC?QM 18 ,F;NI - C=2L1 ;H> /?H?=; (N CM HIN =?LN;CH NB ;N 37M
F?S Q; M L?FSCHA >CL?=NFS IH NB?M? ;H=C?HN MIOL="M @IL BCM PC?QM OB? L?;MIH
GIL NBCM CM I<PCIOM 32WF?S Q;M NB? CHB?LINIL 16 ; L?H;CMM;H=2 NL;>CNCIH CH
L?=?HN THAFCMB JBCFIMIJBC=;F ;H> NB?IFIAC=;F FON?L;NOL? OBCM NL;>CNCIH
(H=FO>?> HOG?LIOM ILCACH;F QILEM <S YHARMB ;ONBILM TH @LC?H>NBCJ

BT ;P;CF;<F? Q?L? HOG?LIOM YHAFCMB NL;HMF;NCEHM 1§ <INB =F;MMC=;F ;H>
L?=7HN ILCACH;F QILEM <S ""L?H=B ;ONBILM FF 10 NB2M? QILEM >L?Q >??JFS
0LIG =F;MMC=;F MIOL=?M CH=FO>CHA NB? QILEM 1@ ,F;NI  C=2L1 ;H> /?H?=;
OBOM CON CM ?HNCL?FS J IMMC<F? NB ;N NB? CHBFO?H=" 1@ =F;MNC=;F ;ONBILM IH 37M
F?SfM NBCHECHA Q;M <INB >CL?=N MV?GGCHA LI G BOM L?;>CHAM ;M 5 MNO>?HN ;N
+RAIL>  ;H> CH>CL?=N <;N?> IH L?=?HN M?=1H>;LS QILEM M??J?> (H NB?
=F;MMC=3F NL; >CNCIH

057003 (I0B> 19 =409/>34; #@05%:9>

"IL G;HS J2LMIHM NI>;S 320F?Sfil PC?7QM TH GLCPH>MBC QCFF ;JJ?;L
2RNL?G? 0 HIN 186?HMCP? N ; GCHCGOG  BCM PC?QM L;CM? ;H ?HNCL? BIWN 1§
KOPMNCEHM 1M 32MF?S L?;FFS G?2;H NB;N D NBI>CMWM €A HIN ;FF BLOMNC; HM
10ABN NI ;PIC> <?CHA GLC?H>M QCNB J?LMEHM QBT >1 HIN §?;L ILFIP? #1> ;M
GO=B ;MNB?S >1  1?2M B? G?;H NI (H=FO>? (GG?>(;N? §;GFS G?G<?L
QBI >1 HIN@?;L IL FIP? #1> "OLB?L QBI IL QB;N M2\ NB? MV;H>;L> GIL

/2H?=;  >TAB:3

/?H?=;  >TAB:3

/?? 3 1/3:1CA

INJ?=C;FFS HIN?QILWBS ;L? NB? GIFFIQCHA NBL?? QILEM "L;H=CM ;=I1HfM
2MM;S c+@ “LCPH>MBCId JO<FMB?> CH BOM  AA/TA _(=B;L> FF2MNL??fM )63 , 6=:3

CBG =4 ""/< ;H> &2L?GS O;SFILfM )63 ""3/ACE3A /<2 BUT13A =4 ([73<2

AGT>

"IL 2R;GJIF? ) THN;CAH?AM 2WM;S ¢+ ""LC?H>MBCId Q ;M NL;HMF; N2> CHNI THA
FCMB CH ;H> D THUC?0L >? /;=SfMl ""L?H=B NL?;NM? < AA/G =< (73<2A67>
Q ;M NL;HMF;N?> CHNT YHAFCMB CH

b b
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BIQ GO=B @?;L IL FIP? GIL #1> (M H??>?> <?GIL? MIG?IH? O ; =;H>(>;N\?
@IL  BLCWNC;H GLCPH>MBCI  $1Q (MMO=B §?;L ILFIP? NI <? I<M?LP?>  L? \B?
=LON?LC; JOL?FS GIL;F CH H;NOL? 1L ;L? NB?S IMS=BIFIAC=;F ;H> NB?IFIAC=;F
WM NB? JL?G?L?HNC;F sMI?=N 16 3MF?SR PC?Q ;==?JN;<F?  ;H IH? L?;FfS
G;CHN;CH NB? >CMCH=NCIH <?8Q??H FIPCHA ;FF J?LMIHM ?KO;FFS ;H> cFIPCHA ;M
LC?H>Md NBIM? CH NB? BIOM?BIF> 10 @;0NB 3B;N >1 Q? >1 QUB NBIN? J?L
MIHW QBT N2MNCES NB;N NB?S =;G? NI @;0NB <?=;0M? 18 ; FIHA N2LG L?F;NCIH
MBCJ QUNB ;  BLOMNC;H GLC?H> 1 NB?CL N?MNCG IHC?M HIN MOAA?MN NB ;N BLCM
NC;HM B;P? 5 P2MN?> CHN?L?MN CH G ;CHIN;CHCHA GLC?H>MBCIM QCNB NB? OHAT>FS

FF 10 NB?M? KOPMCTHM ;L? F?ANNCG ;N? ;H> NB?S QCFF MOL?FS H??> NI <? >?;FN
QUB CH ;HS ;W?GJIN NI ;JILIILC;N? 32WF?SHl PC?QM TH GLC?H>MBCI NI>;S
SIQ?PL % Q;HVNI =IH=F0>? <S FCINCHA 0J IH? ;MJI?=N 10 3?2MF?SHil PC?QM
3MF?SH L?G;LEM <INB IH @LC?H>MBCI QUNB NB? OHAI>FS ;H> IH  BLOMNC;H
LC?H>MBCIM L?P?;F MEG?NBCHA CHN?L?MCHA ;<10ON BCM OH>?LMN;H>CHA 10 \B?
H;NOL? ;H> =IHM?KO?H=?M 1@ MCH CH NB?  BLCWNC;H FCB? - 7?;>CHA NB?M?
L?G;LEN TH? A?W NB? CGILZMMCIH BN 3?2MF?S M;Q NB?  BLCMNC;H FCG? ;M
MI?=C;FFS POFH?L;<F? HIN NI NBCHAM <F;N;HNFS MCHGOF ? A GOL>?L L;J?
=BCF> JILHIAL;JBS ;H>NB? FCE?  <ON NI JL?=CM?FS NB IW? NBCHAM NB;N IH NB?
MOLB;=? ;JJ?;L GIMN <?H?EC=C;F 3?WF?S M??GM NI NBCHE NB;N ;=NCPCNC?M FCE?
?P;HA?FNG F?H>CHA ; B?FJCHA B;H> NI OHAI>FS H?CAB<ILM IL ?P?H GLC?H>
MBCIM QUNB @?FFIQ  BLCWNC;HM ;L? JL?=CM?FS NB? MILN 1§ NBCHAM NB;N €@ HIN
=;L200FFS GIHWIL?> =;H L?MOFN CH NB? >CGCHIMBG?HN 1§ 10L FIP? §IL #1>
"IL 320F?S MCH JL?SM IH NBCHAM FCE? GLC?H>MBCJI MOLL?JNCNCIONES NI OH>?L
GCH? 10L M;FP;NCIH %@ 3?MF?S CM LCABN ;<TON NBCM NB?H B? CM MOL?FS LCABN NI
;S NB;NNB? JL2M?PH=? ;H> J1Q?L 16 NB? SIFS ZICLIN (M H??2>2> NI IL?P?HN MCH
L1G BOD;=ECHA T0L <?MN 260 1LW NI MIL?;> NB? #IMI?F NI >1 ATT> NI TNB?LM
NI N?2E #1> ;H> \B? KE? OB? ;JJ?;F NI \B? $IFS ZJCLN BIQ?P?L L;CM2M
MIG? P2LS CHN?L?MNCHA KOPMNCIHN 12 320F?SH OH>?LMN; H>CHA 16 MCH AN
CH NB? Q;S 10 BOM ;<CFCNS N1 NLOWN NB? M; G? SIFS ZJCLIN NI QBC=B B? ;JJ?;FN
GIL B?F3  L? 32MF?SHl 2RNL; IL>CH;LS 208 1LW N1 JLIPC>? G2NC=0F10M LOF?M
sH> AOC>?RCH?M NI E?2J \B? D 2NBI>CMWM GLIG <?CHA IP?LV;E?H <S MCH ; 0ILG
10 QCM? =TOHM?F 1L 16 MICLNO;F J;L;HIC;  %H JF;=CHA FCGOIM TH @LC?H>MBCJ
>12M 32MF?S OHQUWCHAFS JF;=? FOGUW TH NB? A?H?LIMNS =L?;NCPONS ;H>
CHA?HOUNS 1@ NB? $IFS /JCLON




% $ %) & &
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0:=20 D:9>,9/ D44, 8 ,0,> =

+H? =10F> L?;MIH;<FS ;ME 33BS ; J;J?L IH , ;OF ;H> QLC?H>MBCI
KOC=E M?;L=B 1§ BCM F?MN?LM MBIQM NB;N , ;OF H?P?L OM?> NB? MJ?=C{C= N?LGM
cLC?H>d >67:=A IL c@LC?H>MBCId >67:7/ NI ?RJIL?MM BCM  BLCMNC;H G2MM; A?
;H> B? M?F>1G ON?> QIL>M LIG NB? >67: =1AH;N? ALIOJ 52\ (LC?H>MBCI
F;HAO;A? ;<IOH>M €@ Q? ;NNOH? TOLM?FP?M NI NB? QC>?L L;HA? 16 =1H=?JWM
SIME=C;N?> QOB #L?=1 - 1G;H PC?QM IH NB? MO<D?=N OB?M? J;A?M ;W?GIN
NI MI ;MNOH? OM <S (>?HNCASCHA QB;N NBIM? ;H=C?HN =IH=?JW 1§ @LC?H>MBCJ
;L? ;H> BCABFCABNCHA , ;OFf\l OM? 10 NB?G CH  OB?MM;FIHC;HM ;H> ,BCFCIJC
;HV OB? =BIC=? 1@ NB?M? F2WN?LM >?G THMNL;N?M , ; OFfM 2RN?HMCP? OM? 18 NBCM
F;HAO;A? (H QB;N ;L? ;LAO;<FS BOM ?;LFC2MN ;H> F;N?MN ; ONB?HNC= F2W?LM OB?

FFFNCHVESICIHM MI G;LE?>  F ;L2 NB? ;ONBILMF TQH NL;HVWF;NCIH 18 NB?
ILCACH;F F;HAO; A?

3(NBCH NB? , ;OFCH? =1LJOM ;JJ?;L \B? QIL>M >67:/23:>67/ CMC<FCHA FIP?d\

(H - IG ;H>  OB2MM >67:=AB=5=A c;00?=NCIH;N? FIP?2d\ (H _IG

>67:=F3<1/ cBIMJN;FNSd ~ cFIP? 1§ MIL;HA?LMA\ CH - IG ;H> OOl
>67:=871;3=; /7 ¢k ;MICL2d\ (H _IG IL ;H> OB?MM

MSHIHSGIO0M QOB /5/>3 >61:3;/ cEWMNd (H . IG IL IL

;H>  OB2IM >67:=<379=A c=IHN?H\CIOMd\ CH IL oG

>67:3=(H IL ;H> ON >67:/05G07/ cFIP? 1§ GIH?Sd (H OG

;H> OG >67:/CB=A cM?Fd FIP?d\ (H OCG >67:32=<=A cFIP?

1@ JF?;MOL?d  >67:=863=A cFIP? 1§ #I1>d (H OCG >67:./5/86=A CcFIP? 10

All>d \ C(H Ol >67:/<20=A cFIP? 1§ BOM<;H>d\ C(H OCN >67:=B39<=A
cFIP? 14 =BCF>d\ C(H ON >67:/<B6@=>1/ (H cFIP? @IL BOG;HNSd\ CH OCN
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PH> L2MOFN 1§ NBCM ;H;FSMCM QCFF <? ; <?W?L OH>?LMN;H>CHA 1§ NB? <IH> I§
LC?H>MBCI NB;N , ;OF GILGM QCNB ;H> QCNBCH BCM  BLCMNC;H =1 G GOHCNC?M

,=ID =006 4.@>>4:9 :1 =409/>34;

VLS #L27E >(M=0MNCIH 18 GLC?H>MBCI <?A;H QUB $1G?2L  $M =B;L
;=N2LM >CM=0MM ;H> ?R?GJIFIES C>?;FM 18 GLC?H>MBCI FCE? cTH?H?MM 18 GCH>d
;H> cOL;HEH?MM 18 MJ??=Bd NB;N <?=1G? J;LN 1§ NB? =F;MNC= >CM=OMMCIH 1§
NB? =B;L;=N?LCMNC=M 18 NLO? QLCPH>M %H ;>>CNCIH BCM =B;L;=N?LM CFFOMNL;N? NB?
JON@;FRM 1@ BLCPH>MBCI  ;H> NB? >CHAC=OFNS 10 >CMNCHAOCMBCHA NLO? ;H> @;FM?
GLC?H>M

LCMNTNF? JLIPC>?> NB? G IMN 2RN?HMCP? NL? NG ?HN 16 GLCPH>MBCI <?@IL?
B? #L?2=1 _1G;H J?2LC1> B MSMN?G ;NC= ;MM?MMG?HN <OCF>M TH NB? =ORNOL
;FFS MB;L?> =IHPC=NCEHM 18 JIMN S1G?LC= ;ONBILM ;<TON NBCM L2F;NCIHMBCI
"1OH>NCIH;F NI ;FF GLC?H>MBCIM QM FIS;ASIO@; CNBEOFH?MM O1 ;PIC> =BI 1M
CHA @C=EF? QLC?H>M IH? H??7>?> NI <? M?F?=NCP? ;H> MFIQ OLO? QLC?H>N
?G?LA?> THES ;QN?L FIHA N2MCHA  THM?KO?H\ES NLO? GLC?H>M Q?L? JL?=CIOM
;B> 07Q

OB? GINN ?RN?HNCP? MOLP?S 1§ GLCPH>MBCJ CH NB? ;H=C?HN QILF> (M ;PC>

7 IHWN;H  @73<2A67> 1< B63  :/AATL/: ,=@:2 ~?S OB?G?M (H  H=C?HN SMNILS
;G<L>A?  ;G<L(>A? LHCP?2LMCNS , L?MM KOC=E MOGG;LS NB;N L?FC2M TH

7 THWN; H QILE (M @1OH> CH &IBH O "NTA?L;F>fM ¢, ;OF ;H> ""LC?H>MBCJ d (H %/C: 7<
863 @31= "=;/< ,=0:2 /<20==9 >(\?> <S & ,;0F /;GJIF?S $;LLM<OLA
, PHHMSFP;HC;  OLCHONS , L?MM %HN?LHNCIH;F a  OB(M MOLP?S >?LCPM
JUG;LCFS ALIG ""(NTA?L;F>f 2MM; S

WH @;=N SIG?LMM ;==10HN 19 NB? GLCPH>MBCI <NQ??H  =BCFF2M ;H> , ;NLI=FOM
<?2=1GM J; LN 1@ NB? =F;MMC=;F =;HIH 1 GLC?H>M OB? #L??E =;HIH 1@ NBIM? B;PCHA ;
cSIE? 10 @LC?H>NBCId H3C5=A >67:1/A C(H=FO>?M  =BCFF?M ;H> , ;NLI=FOM OB?M?0M
JH> , 2CLONBIOM +L2MN2M ;H> , SF;>2M ,BCHNC;M ;H> ;GIH ;H> 1J;GCHIH>;M ;H>
L2FRI0>;M 2 A NBIM? FOMN?> CH ,FON;L=BfM c+H $;PCHA ) ;HS “LC?H>Md 2?2 *IL
&?QM  ;PC> ;H> &IH;NB;H B;P? MCGCF;L MN;NOM &IM?JBOM

/?? "WTA?L;F> c, ;OF ;H> ""LC?H>MBCJ d

"ONTA?L;F> ¢, ;OF ;H> "LC?H>MBCJ d a  C>?HNCAC?M NBL?? JLI<F?GM
L?A;L>CHA QLC?PH>NMBCI NB;N Q2L? NI <?=1G? NB? @1=0M 1@ F;N?L QLCNCHAM NB;N =1>C0S
\B? H;NOL? 10 #L??E GLC?H>MBCI OB? @CLMN (M NB? ;<OM? 1@ GLC?H>MBCI OB? M?=1H> (M
\B? >?;NB 10 ; GLC?H>  H> @CH;FFS >?FC=;N? JLI<F?GM ;LM? QB?H ; GLC?H>MBCI >CM
MIFP?2M ;H> QB?H NB2M? QLCPH>M ;IN?GIN NI L?=1H=CF? S1G?LM >?IC=\CIH 1§ NB? L?F;
NCIHMBCI <2NQ??H  A;GG?GHIH ;H>  =BCFF2M ;L? NB? ?2;LFC?MN JILNL;S;F 1§ NB?2M?
>SH; G(=M

0B? GIM ?2RN?HNMCP? NL? ;NG ?HW IH GLC?H>MBCJ ;L? G1OH> CH BCM #71=; /163/<

B671A ;H> BIM C23;7/< B6IIA  >>(NCIH;F L?6F?=\CIH M @IOH> (H NB? ""/5</

""=0/:1/ QB(=B Q;MFCE?FS QLIW?H ;@N?L  LCMNINF?RI >?;NB

b b
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OBL?? =B;L;=N?LIMNC=N 18 GLCPH>MBCI Q?L? GIMN CGIILN;HN NI LCMNTNF?
+{ JLG;LS (GIILN;H=? Q;M 9=1<=<1/ chB;N (M MB;L?> ;=NCPCNS ;H> JOL
JIN?d cd;LH?LBCId IL cd?FFIQMBCId CH NB? *?Q O?MN; G?HN , ;LNH?LMBCI
=L?;N2M ;08?=NCIH ;M NLO? GLC?PH>M GCH> GIL? ;=NCPCNC?M CH QBC=B NB?S J;LNC=C
J;N? NTA2AB?L ;H> MB;L? ; =1GGIH FCf?

/2=1H>  LOWINF? C>?HNCEC?> NBL?? NSI?2M 10 GLCPH>MBCI OB? GCLIN Q;M
ALIOH>?> (H ONCFCNS NB? M?=1H> CH JF?;MOL? NB? NBCL> (H MB;L?> PCLNO? 1
G;W?L QB;N NB? <;MCM @IL NB? L?F;NCIHMBCI Q;M GLC?H>MBCI ;FQ;SM MIL;HA
ILIG cL?=(ILI=0SdIbB?L? c?KO;FNS d OBOM NI <? GLC?H>M ?;=B J;LNC=CJ; HN
Q;M NI L2NOLH (H ECH> QB;N NB? INB?L B;> ACP?H NI NB? L?F;NCIHMBCI %H
MM?H=?" LOMNINF? CHMCWN?> NB ;N cOLC?H>MF ALT>M ;L? =1GGIH JLIJ?LS d

OBCL> 1@ NB? NBL?? QILGM 1@ GLC?H>MBCI  LCMNINF? C>?HNCAC?> NBIM?
<;M?> IH cGONO;F ;>IL;NCIH 1@ =B;L;=N?Ld ;M NB? BCAB?W OB;N (M clB?
J?2LA?=N QILG 1@ GLCPH>MBCI CM B ;N <NQ??H NB? ATL> ;H> NBIN? QBI L2W?G
<F? ?;=B IB?L (H PCLNO? d  /0=B @LC?H>MBCIM L?MOFN CH NB? GIMWN F;MCHA
LC?H>M OB?S @;CF IHFS QB?H 1H? GLC?H> =;FRM CHNT KO?WCIH ;HINB?LM =1G
GOG?HN NI NB? PCLNO?M NB?S MOJJIIN?>FS MB;L?> (H =1GGIH

=409/>34; 49730 =0.: $:8,9 "'0=4:/

OLCHA NB? #L?=1 _1G;H J?LC1> \B? MI=C;F ;H> ?=1HIG(= >SH; G(=M
<NQ??H CH>CPC>0;FM =B;HA?> %HWN?;> 18 =CNS MN;N?M CH QBC=B L?? G?H 1§

"ONTA?L;F> ¢, ;OF ;H> "LC?H>MBCJ d a
"ONTA?L;F> c, ;OF ;H> ""LC?H>NMBCJ d
“ONTA?L;F> ¢, ;OF ;H> ""LC?H>MBCJ d
"ONTA?L;F> ¢, ;OF ;H> "LC?H>MBCJ d
LOWNINF? )63 #71=;/16/3/< B8671A 2>  I;HM <S $ $;LLN . ;=EB;G
(1?7< F;WNC=;F (C<L;LS  ;G<LE>A? $;LP;L> LHIP?LMNS , L2MM
2MC>2M QBN GLC?HSM MB;L?>  LOWNINF? HIN?> MIG? A?H?L;F =B;L;=N?LCMNC=N
10 GLC?H>MBCI NB;N ;L? N;E?H 0J <S F;N?L QLIN?LM ""LC?H>M Q?2L? ¢; FNLOCMNC= L;NB?L NB;H
2A10MC=d OB?S MIOABN ciB? AlLL> 10 NB? GLC?H> @IL NB? GLC?H>MFM;E? ;H> ;=N7?>9 (H
IL>2L N1 JLIGIN? NB? ALL> d OB?S >(> HIN QLIHA ?;=B INB?L L;NB?L NB?S =1LL?=N?>
IH? ;HINB?L “ONTA?L;F> c, ;OF ;H> ""LC?H>MBCJ d MOGG;LCT?M \B? L?G ;CHCHA
=B;L; =N?LCMNC=M QCNB NB?2M? Q IL>M

"LC?H>M >?MCL? NB? M; G? NBCHAM ;H> =BC?@ ; G IHA \B?M? CM NB? >?MCL? N1 MI?H>

NG? QUNB ?;=B INB?L M ; L?HORN 18 FCPCHA NTAPNB?L NB?CL L?F;NCIHMBCI (M G;LE?> <S

=IH=1L> < 6=;=<=1/ ?KO;FNS = TA=B3A (HWCG;=S = AG<3B637/ ;H> =IHQC

>?HN NLOWN CH IH? ;HINB?L OBIN? QBI ;L? GLC?H>M ;L? =IHN?KO?HIFS cIH? MIOFd

< 71/ >AG163  MB;LCHA HIN THFS G;N?LC;F JIMMPMMCTHM <ON ;FMI DISM ;H> MILLIQM

fH MBILN ; GLCPH> CM IH? /:B3@ 35= c;HINB?L M?Fd IL cM?=1H> M?F) d IH QBIM?
<?B;F0 1H? M QCFFCHA ?P?H NI >(?

b b
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<;MC=;FFS 2KO;F MI=C;F ;H> ?2=THIG(= W;NOM <IH>?> NIANB?L ;M GLC?H>M CH
B? =IGGIH =;0M? 10 ; 0L?? >?GI=L;=S #L?=1 _1G;H =0ROL? Q;M >1G(
H;N?> <S JSNLIH =FC?7HN L2F;NCEHMBCIM S NB2CL P?LS H;NOL? NB?M? L?F;NCIH
MBCIM CHPIFP?> J?1JF? QBI Q?L? HIN 7KO;F MI=C;FFS ?=IHIGC=;FFS 1L JIFCN
(=;FFS OBIOAB LCMVEINF? QIOF> B;P? <??H L?FO=N;HN NI =;FF MO=B cOH?KO;Fd
L2F;NCTHMBCIM GLCPH>MBCIM QLON?LM 1§ NB? #L?=1 _1G;H J?2LC1> >1  0B?
<; MM @IL GLCPH>MBCIM >OLCHA NBCM 2L; =THMCMN?> CH NB? C>?;FM ;H> P;FO?M
GLC?H>M MB;L?> ?P?H (@ NB?S Q?L? OH?KO;F CH NB? L?2MIOL=?M NB?S =10F>
=IGGNNINBCL =1GGIH POICIH
OB? JIMMC<CFCNS 1@ OH?KO;F GLC?H>MBCIM QUNBCH #L?=1 . 1G;H =OFOL?

R;MI?LN?> 5 JLI<F2G (>PHNCGC?> GCLWN <S SIG?L $1Q Q;M TH? NI NoFF ;
NLO? BLC?H> GLIG ; @;FM? TH?  **;FM? GLCPH>M ;<IOH>?> >O0LCHA \B? J?2LCI> ;M
SFCPHIM NP GIN?> N1 <?H?G0N GLIG NBCL JNLEHM <S JIMCHA ;M GLC?H>M /2P
?L;F ;ONBILM CH J;LNC=OF;L ,FON;L=BfM =E B= )3:: / :/83@30 46=; /

@713<2 =1H=FO>?> \B;N NLO? c{LC?H>Nd Q?L? >CMICHAOIMB?> <S NB?CL QCFFCHA
H?WM NI 2HA;A? CH clL;HE MJ??=Bd >/@03A7/ CH =THNL;MN NI @;FN? GLC?H>M
QBI Q?L? OHQCFFCHA NI <? =1 GJIFN?FS §ILNBLCABN

37? =;H HIQ NOLH NI NBL?? 1@ NB? <?MN EHIQH QLCACHAM TH GLC?H>MBCJ

0LIG ;HICKONNS  OB?S ;L? C=?LIfM c+H "LC?H>MBCI d ,FON;L=Bfil cHI1Q NI
O%F 5 "F;W?L2L BLIG ; "LC?H>d  ;H> (O=C;H 18 /Z;GIM;N;f cOIR;LOM L
"LC?H>MBCI d - OB2M? QLONCHAM B?FJ =F;LCES BIQ , ;OF ONCFCT?> @LC?H>MBCI
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