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d`^V djdeV^ W`c R]]`hZ_X d`^V WV]`_d e` SV cVXRZ_ eYV WcR_TYZdV' ^`de `W eY`dV djd(

eV^d eR\V Z_e` RTT`f_e hYVeYVc eYV WV]`_ YRd T`^a]VeVU =GG eVc^d `W YZd dV_eV_TV' 
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TVdd Z_ ̀ _V ̀ W eYcVV hRjd)  >Zcde' d`^V JeReVd Via]ZTZe]j cVbfZcV TVceRZ_ ̀ c R]] WZ_R_TZR] 

eVc^d `W R dV_eV_TV e` SV dReZdWZVU) JVT`_U' d`^V JeReVd YRgV ]Rhd eYRe R]]`h W`c 

cVV_WcR_TYZdV^V_e hYV_ eVc^d `W R dV_eV_TV RcV T`^a]VeVp]R_XfRXV eYRe Zd Sc`RU 

V_`fXY e` Z_T]fUV WZ_R_TZR] eVc^d `W R dV_eV_TV) >Z_R]]j' d`^V JeReVd T`_UZeZ`_ cV(
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`W WZ_R_TZR] `S]ZXReZ`_d hYV_ UVeVc^Z_Z_X hYVeYVc aRc`]V `c ac`SReZ`_ hZ]] V_U) 

KYVdV gRcZVU djdeV^d cVW]VTe eYV UZWWVcZ_X a`]ZTj T`_TVc_d R_U gR]fVd `W UZgVcdV a`(

]ZeZTR] T`^^f_ZeZVd' Rd VRTY JeReV decZgVd e` ac`^`eV eYV X`R] `W cVde`cZ_X g`eZ_X 

cZXYed R]`_XdZUV ̀ eYVc Z^a`ceR_e JeReV Z_eVcVded ]Z\V UVeVccV_TV' cVdeZefeZ`_' R_U cVecZ(
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 KYV acZ`c aR_V]td cVRd`_Z_X h`f]U W`cTV ^R_j JeReVd e` VZeYVc RSR_U`_ dfTY 

Z^a`ceR_e Z_eVcVded ̀ c dY`f]UVc dfSdeR_eZR] _Vh SfcUV_d ZW eYVj hR_e e` cVV_WcR_TYZdV 

WV]`_d) 8 JeReV eYRe hZdYVd e` UZdeZ_XfZdY SVehVV_ WV]`_d hY` YRgV R_U YRgV _`e 

T`^a]VeVU eYVZc V_eZcV dV_eV_TVd h`f]U YRgV e` UVgV]`a _Vh djdeV^d e` UVeVc^Z_V 

hYVeYVc WV]`_d hZeY `fedeR_UZ_X ]VXR] WZ_R_TZR] `S]ZXReZ`_d %D>Gd& hVcV qXV_fZ_V]j 

f_RS]V e` aRjr eYV^ `c YRU aRZU Rd ^fTY Rd eYVj T`f]U fa e` eYRe V]VTeZ`_) 0JIAM' 

40+ >).U Re 3.-) 8_U UVeVc^Z_ReZ`_d eYRe UZU _`e WRg`c WV]`_d h`f]U ]Z\V]j daRh_ 

RUUZeZ`_R] ]ZeZXReZ`_ `gVc hYVeYVc eYVj cVR]]j YRU eYV RSZ]Zej e` dReZdWj ^`cV `W eYVZc 

UVSe e` eYVZc T`^^f_ZeZVd R_U gZTeZ^d) 

AW JeReVd RcV d` ]Z^ZeVU Z_ eYVZc RSZ]Zej e` afcdfV cVV_WcR_TYZdV^V_e R]`_XdZUV 

`eYVc Z_eVcVded' d`^V JeReVd ^Rj hV]] eYc`h Z_ eYV e`hV] R_U UVTZUV _`e e` XcR_e R_j 

UZdV_WcR_TYZdVU WV]`_ eYV cZXYe e` g`eV) A_UVVU' eYV aR_V] UVV^VU Ze qViTVVUZ_X]j 

f_]Z\V]j eYRe n eYV gZTeZ^d `W TcZ^V h`f]U RXcVV e` W`cX` WZ_R_TZR] aRj`fedpY`h(

VgVc f_]Z\V]j eYVZc cVTVZae ^Rj SVpe` R]]`h eYV aV`a]V hY` YRgV gZTeZ^ZkVU eYV^ 
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TJGKR GNTKRG SGNTGNEG DGHORG DGEOMKNI GLKIKDLG TO VOTG% 

NYZ]V qZe Zd hV]](dVee]VU eYRe R deReV TR_ UZdV_WcR_TYZdV T`_gZTeVU WV]`_d'r VgV_ 

qaVc^R_V_e]j'r .=I@ P% 8?JNN' 333 >).U ,-+1' ,-,. %,,eY ;Zc) -+,3&' VgVcj JeReV YRd 

Re ]VRde `_V ^VeY`U Sj hYZTY WV]`_d TR_ cVXRZ_ eYV cZXYe e` g`eV) 8_U R ^R[`cZej `W 

JeReVd YRgV R_ RgV_fV W`c cVV_WcR_TYZdV^V_e eYRe T`_dZUVcd hYVeYVc WV]`_d YRgV dRe(

ZdWZVU R]] eYV eVc^d `W eYVZc dV_eV_TV' Z_T]fUZ_X WZ_R_TZR] eVc^d) =gV_ d`' _` T`fcep

f_eZ] _`hpYRd UVV^VU dfTY T`_dZUVcReZ`_ f_T`_deZefeZ`_R]) 9VTRfdV eYV acZ`c 

aR_V]td cVRd`_Z_X YRd WRc(cVRTYZ_X cR^ZWZTReZ`_d W`c eYV JeReVd' eYV V_ SR_T ;`fce 

dY`f]U YVRc eYZd TRdV)  

KYV acZ`c aR_V]td cVRd`_Z_X h`f]U TR]] Z_e` bfVdeZ`_ eYV T`_deZefeZ`_R]Zej `W 

cVV_WcR_TYZdV^V_e deRefeVd Z_ R ̂ R[`cZej ̀ W JeReVd' cVRTYZ_X R_j deRefeV eYRe ac`gZUVd 

R SV_VWZe e` WV]`_d hY` TR_ dReZdWj WZ_R_TZR] eVc^d ̀ W eYVZc dV_eV_TVd hYZ]V cVbfZcZ_X 

]Vdd aVTf_Z`fd WV]`_d e` hRZe R_j ]`_XVc) KYVdV T`_TVc_d RcV _`e ^VcV]j RTRUV^ZT) 

JZ_TV -+,1' 8]RSR^R YRd SVV_ UVWV_UZ_X Zed cVV_WcR_TYZdV^V_e djdeV^ RXRZ_de 
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RcXf^V_ed eYRe JeReVd TR__`e T`_deZefeZ`_R]]j cVbfZcV VRTY WV]`_ e` dReZdWj YZd V_eZcV 

dV_eV_TV SVW`cV cVXRZ_Z_X eYV WcR_TYZdV) 8AA 9DJHKMJI P% 'G=>=H=' F`) -5,1(Tg(

23.' ;`^a]) Re mm-/0(-0- %F)<) 8]R) WZ]VU JVae) -1' -+,1&) 8_U W`]]`hZ_X eYV acZ`c 

aR_V]td Y`]UZ_X Z_ 0JIAM' a]RZ_eZWWd cV]ZVU `_ eYRe UVTZdZ`_ hYV_ dVV\Z_X R acV]Z^Z(

_Rcj Z_[f_TeZ`_ eYRe h`f]U RWWVTe 8]RSR^Rtd 8fXfde -+-+ V]VTeZ`_d) 8AA 9DJHKMJI' 

F`) -5,1(Tg(23.' U`T) -,0 Re .,o.-) KYRe aV_UZ_X ^`eZ`_ f_UVcdT`cVd eYV Z^(

a`ceR_TV `W eYV ZddfVd acVdV_eVU Z_ eYZd RaaVR])  

J` U`Vd eYV WRTe eYRe 8]RSR^R R_U >]`cZUR RcV _` `fe]ZVcd) 8d dVe W`ceY Z_ eYV 

RUUV_Uf^ e` eYZd ScZVW' dZi `eYVc JeReVd Via]ZTZe]j cVbfZcV Wf]WZ]]^V_e `W WZ_R_TZR] 

eVc^d `W R dV_eV_TV SVW`cV R WV]`_ TR_ eR\V RUgR_eRXV `W Re ]VRde `_V RgV_fV W`c 

cVV_WcR_TYZdV^V_e) 8_U _Z_V ^`cV JeReVd fdV Sc`RU ]R_XfRXV' dfTY Rd cVbfZcZ_X eYV 

qT`^a]VeZ`_ `W eYV dV_eV_TV'r hYV_ UV]Z_VReZ_X acV(cVXZdecReZ`_ cVbfZcV^V_ed) A_ 

eYcVV `W eY`dV JeReVdpZ_T]fUZ_X ?V`cXZRpdfTY ]R_XfRXV YRd SVV_ Z_eVcacVeVU e` 

cVbfZcV eYRe S`eY TRcTVcR] R_U WZ_R_TZR] eVc^d `W R dV_eV_TV SV dReZdWZVU SVW`cV cVV_(

WcR_TYZdV^V_e) 8AA ?R) Ga) 8eetj ?V_) F`) 3/(..' ,43/ ND 044+/ %ERj -/' ,43/& 

%Z_eVcacVeZ_X eYV cVbfZcV^V_e W`c qT`^a]VeZ`_ `W eYV dV_eV_TVr Z_ ?R) ;`_de) 8ce) -' 

l,' mAAA e` Z_T]fUV aRj^V_e `W WZ_Vd Z_T]fUVU Z_ R dV_eV_TV&) 

KYV acZ`c aR_V]td _`gV] Y`]UZ_X h`f]U cVRTY WfceYVc deZ]]' Rd eYVcV RcV Re ]VRde 

eYZceVV_ `eYVc JeReVd eYRe cVbfZcV T`^a]VeZ`_ `W ac`SReZ`_' aRc`]V' `c S`eY SVW`cV 

cVV_WcR_TYZdV^V_e R_U dReZdWjZ_X WZ_R_TZR] eVc^d `W R dV_eV_TV Zd `WeV_ R T`_UZeZ`_ 
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W`c %,& T`^a]VeZ_X ac`SReZ`_ `c aRc`]V'- `c %-& `SeRZ_Z_X VRc]j cV]VRdV eYVcVWc`^).

>`c Z_deR_TV' EZdd`fcZ cVbfZcVd WV]`_d e` T`^a]VeV `_]j ac`SReZ`_ `c aRc`]V SVW`cV 

SVT`^Z_X V]ZXZS]V e` g`eV' E`) 8__) JeRe) l,,0),..)-%-&' Sfe UV_ZVd R_j`_V cV]VRdV 

Wc`^ ac`SReZ`_ `c aRc`]V f_eZ] R]] T`fce(`cUVcVU cVdeZefeZ`_ Zd T`^a]VeV' E@%

l004),+0%-&(%.&) FVScRd\R T`_dZUVcd hYVeYVc R_ Z_UZgZUfR] YRd qaRZU R]] cVdeZefeZ`_' 

T`fce T`ded' R_U WZ_Vd Z_ Wf]]r hYV_ UVeVc^Z_Z_X hYVeYVc e` XcR_e YZ^ VRc]j UZdTYRcXV 

Wc`^ ac`SReZ`_) 8AA FVS) Jfa) ;e) I) 1(,4+.) 8_U ^R_j JeReVd' eY`fXY _`e ^R\Z_X 

D>G(Wf]WZ]]^V_e UZda`dZeZgV ̀ W UZdTYRcXV' ̂ R\V Ze R T`_UZeZ`_ ̀ W aRc`]V ̀ c ac`SReZ`_)/

8 cVTV_e]j WZ]VU dfZe Z_ F`ceY ;Rc`]Z_R Z]]fdecReVd eYV WRc(cVRTYZ_X Z^a]ZTReZ`_d 

`W eYV aR_V]td cVRd`_Z_X) H]RZ_eZWWd eYVcV RcXfV eYRe SVTRfdV F`ceY ;Rc`]Z_Rtd D>G(

Wf]WZ]]^V_e T`_UZeZ`_ T`f]U VieV_U ac`SReZ`_ `c aRc`]V %eY`fXY `_]j W`c R ]Z^ZeVU 

eZ^V&' eYV a`eV_eZR] UV]Rj Z_ cVV_WcR_TYZdV^V_e ^VR_d eYRe qUZdV_WcR_TYZdV^V_e 

- 8AA# A%C%' F)E) JeRe) 8__) ll,(/(-2),%9&%-&' .,(,.(,%8&%,&' .,(-,(,+%=&' %?& 
%UZdR]]`hZ_X WV]`_d Wc`^ g`eZ_X f_eZ] eYVj qT`^a]VeVPQ R]] T`_UZeZ`_dr ̀ W aRc`]V' ac`(
SReZ`_' ̀ c R dfdaV_UVU dV_eV_TV R_U cVbfZcZ_X aRj^V_e ̀ W cVdeZefeZ`_ R_U `eYVc T`ded 
e` SV T`_UZeZ`_d `W aRc`]V&)  

. 8AA# A%C%' F)B) 8U^Z_) ;`UV l,+852,(1)4%R&%.& %qKYV Raac`acZReV 9`RcU aR_V] 
^Rj XcR_e R_j aRc`]VV R T`^a]VeV UZdTYRcXV Wc`^ aRc`]V acZ`c e` eYV ViaZcReZ`_ `W 
eYV ̂ RiZ^f^ eVc^ W`c hYZTY YV ̀ c dYV hRd dV_eV_TVU' ac`gZUVU eYRe5 n KYV aRc`]VV 
YRd ^RUV Wf]] aRj^V_e `W R_j RddVdd^V_e' WZ_V' aV_R]ej' ]RS WVV `c cVdeZefeZ`_ `c eYV 
aRc`]VV YRd Z_ X``U WRZeY VdeRS]ZdYVU R dReZdWRTe`cj aRj^V_e dTYVUf]V)r&) 

/  8AA# A%C%' F);) ?V_) JeRe) 8__) l,08(,./.%S&%/&' %1&' %4&' %,+& %]ZdeZ_X cVbfZcVU 
T`_UZeZ`_d `W ac`SReZ`_ e` Z_T]fUV aRj^V_e `W TYZ]U dfaa`ce' cVdeZefeZ`_' WZ_Vd' R_U 
`eYVc T`ded R_U WVVd&6 NZd) JeRe) 8__) l42.)-+%,c& %qIVdeZefeZ`_ `cUVcVU f_UVc eYZd 
dVTeZ`_ Zd R T`_UZeZ`_ `W ac`SReZ`_' VieV_UVU dfaVcgZdZ`_' `c aRc`]V)r&) 
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aVcdZded d`]V]j SVTRfdV ̀ W R aVcd`_td Z_RSZ]Zej e` aRj T`fce WVVd)r 8^);`^a]) Re ,' ,4

)NS% 8O??AMM /IENE=NEPA P% 3JJLA' F`) ,4(Tg(,04/, %F);) JfaVc) ;e) WZ]VU <VT) .' 

-+,4&) Gc' Z_ eYV aR_V]td h`cUd' qWV]`_d hY` RcV RS]V e` aRj V_[`j _VRc(Z^^VUZReV' 

=ONJH=NE? cV(V_WcR_TYZdV^V_e Rd ̀ W cZXYe'r hYZ]V eY`dV hY` RcV deZ]] ̀ _ ac`SReZ`_ U` 

_`e) 0JIAM' 40+ >).U Re 3-1) 

KYV dR^V Zd ecfV Z_ ^`de' ZW _`e R]]' `W eYV cVV_WcR_TYZdV^V_e djdeV^d eYRe 

cVbfZcV ^`cV eYR_ [fde cV]VRdV Wc`^ acZd`_ SVW`cV cVXRZ_Z_X eYV cZXYe e` g`eV) 8_U 

SVTRfdV eYV acZ`c aR_V]td cVRd`_Z_X TcVReVd R TZcTfZe da]Ze' UVaRced Wc`^ `eYVc UVTZ(

dZ`_d ̀ W eYZd ;`fce' MAA HVe)3(,2' R_U TR]]d Z_e` bfVdeZ`_ eYV T`_deZefeZ`_R]Zej ̀ W cVV_(

WcR_TYZdV^V_e djdeV^d Z_ ^`de JeReVd' eYV ;`fce dY`f]U cVgZVh eYZd TRdV V_ SR_T) 

22% =JG PRKOR PCNGLYS FGEKSKON WKLL SUDSTCNTKCLLX DURFGN <TCTGS OR LGCF TJGM 
TO EURTCKL RGGNHRCNEJKSGMGNT GHHORTS% 

KYV acZ`c aR_V]td `fe]ZVc UVTZdZ`_ hZ]] afe JeReVd e` `_V `W eYcVV f_V_gZRS]V 

TY`ZTVd5 %,& ViaV_U dfSdeR_eZR] cVd`fcTVd e` TcVReV R djdeV^ W`c dVaRcReZ_X WV]`_d 

hY` RcV qXV_fZ_V]j f_RS]V e` aRj eYVZc D>Gdr Wc`^ eY`dV hY` RcV RS]V' 0JIAM' 40+ 

>).U Re 3-1(-26 %-& RSR_U`_ eYVZc dfSdeR_eZR] Z_eVcVded Z_ YRgZ_X WV]`_d Wf]WZ]] eYVZc 

dV_eV_TVd SVW`cV SVZ_X XcR_eVU eYV WcR_TYZdV60 `c %.& dTR]V SRT\ cVV_WcR_TYZdV^V_e 

VWW`ced W`c R]] WV]`_d)  

0  KYV acZ`c aR_V] UVT]RcVU eYRe qeYV JeReV YRd _` UVeVccV_TV Z_eVcVder Z_ cVbfZcZ_X 
WV]`_d hZeY ]Z^ZeVU ̂ VR_d e` T`^a]VeV WZ_R_TZR] eVc^d ̀ W R dV_eV_TV SVTRfdV qPeQYVdV 
WV]`_d YRgV R]cVRUj T`^^ZeeVU eYVZc TcZ^Vd n) KYV JeReV TR__`e UVeVc hYRe YRd R](
cVRUj YRaaV_VU)r 0JIAM' 40+ >).U Re 3-2) KYRe TR_te SV cZXYe' W`c dfTY qhYRetd U`_V 
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9RdVU `_ eYV acZ`c aR_V]td `aZ_Z`_' R WV]`_ ^ZXYe RcXfV eYRe YV Zd XV_fZ_V]j 

f_RS]V e` aRj YZd D>Gd ZW YV TR__`e `SeRZ_ eYV cVbfZdZeV Wf_Ud SVehVV_ YZd cV]VRdV 

Wc`^ acZd`_ R_U eYV _Vie V]VTeZ`_) 8WeVc R]]' eYV aR_V] cV[VTeVU Rd Z_RUVbfReV djdeV^d 

qW`c cZXYed(cVde`cReZ`_ n UfcZ_X hYZTY ̀ eYVchZdV(V]ZXZS]V WV]`_d ̂ Rj ̂ Zdd ̂ R_j ̀ a(

a`cef_ZeZVd e` g`eV)r /@% Re 3-1) KYfd' ZW qWV]`_d hY` RcV RS]V e` aRj V_[`j _VRc(

Z^^VUZReV' =ONJH=NE? cV(V_WcR_TYZdV^V_e'r eYV_ WV]`_d hY` RcV _`e RS]V e` aRj e`(

URj TR__`e SV ^RUV e` hRZe e` cVTVZgV eYV dR^V SV_VWZed) /@%

L_UVc dfTY R cf]V' JeReVd T`f]U aVcYRad cVbfZcV WV]`_d e` ̂ VVe eYVZc ̀ S]ZXReZ`_d 

Rd WRc Rd eYVj RcV RS]V W`c VRTY V]VTeZ`_' Sfe _` WfceYVc' Rd R T`_UZeZ`_ `W cVV_WcR_(

TYZdV^V_e) >`c Z_deR_TV' R WV]`_ hY` `hVd #0'+++ `W cVdeZefeZ`_ e` YZd gZTeZ^' Sfe 

YRd eYV RSZ]Zej e` aRj ̀ _]j #,'+++ SVW`cV eYV _Vie V]VTeZ`_' T`f]U a`ddZS]j SV cVbfZcVU 

e` aRj eYRe ]VddVc R^`f_e' Sfe _` ^`cV' SVW`cV SVZ_X R]]`hVU e` g`eV) 8_U aVcYRad 

eYV JeReV T`f]U ^R\V eYV g`eZ_X(cZXYe XcR_e X``U W`c `_V V]VTeZ`_ `_]j' Rd eYV WV]`_ 

^ZXYe `SeRZ_ ^`cV ^`_Vj SVW`cV eYV _Vie V]VTeZ`_) 

9fe UVeVc^Z_Z_X XV_fZ_V Z_RSZ]Zej e` aRj h`f]U SV R UZWWZTf]e eRd\ %^RUV ̂ `cV 

UZWWZTf]e deZ]] ZW Ze Zd cVTfccZ_X hZeY VRTY V]VTeZ`_&) KYV Z_bfZcj h`f]U cVbfZcV R WRTe(

Z_eV_dZgV UVeVc^Z_ReZ`_ ̀ W eYV aVcTV_eRXV ̀ W eYV D>Gd R WV]`_ Zd RS]V e` dReZdWj SVW`cV 

eYV _Vie V]VTeZ`_) 8_U eYV acZ`c aR_V] ac`gZUVd _` XfZUR_TV `_ eYRe deR_URcU) >`c 

Zd U`_Vr cVRd`_Z_X h`f]U dfXXVde eYRe =IS dV_eV_TV R]hRjd T`^Vd e`` ]ReV e` UVeVc 
^ZdT`_UfTe) 9fe' ̀ W T`fcdV' JeReVd dV_eV_TV UVWV_UR_ed _`e e` UVeVc hYRe eYVj R]cVRUj 
UZU' Sfe e` UVeVc BONOLA ^ZdT`_UfTe Sj eYV^ R_U `eYVcd) 
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ViR^a]V' h`f]U eYV RddVdd^V_e SV SRdVU `_]j `_ RTefR] RddVed7 Gc R]d` `_ Z_T`^V 

Z^afeVU SRdVU `_ RSZ]Zej e` h`c\7 N`f]U R g`]f_eRcj cVUfTeZ`_ Z_ aRj cVUfTV eYV 

Wf]WZ]]^V_e `S]ZXReZ`_7 NYRe RS`fe ViaV_UZefcVd `_ X``Ud `c dVcgZTVd eYRe R JeReV 

^ZXYe _`e UVV^ VddV_eZR]7 NYZ]V eYVdV R_U dZ^Z]Rc bfVdeZ`_d ̂ Rj YRgV R_dhVcd' Ze Zd 

VRdj e` W`cVdVV _f^Vc`fd c`f_Ud `W ]ZeZXReZ`_ `gVc dfTY deR_URcUd R_U eYVZc Raa]ZTR(

eZ`_) 

NZeY eYVdV SfcUV_d Z_ ^Z_U' Ze Zd Z^a`ceR_e e` cV^V^SVc eYRe JeReVd RcV _`e 

cVbfZcVU e` R]]`h R_j T`_gZTeVU WV]`_d e` g`eVpVgVc) 7E?D=L@MJI P% 7=HELAT' /,3 

L)J) -/' 0/ %,42/&) KYfd' ZW W`cTVU e` TY``dV SVehVV_ %,& R]]`hZ_X VddV_eZR]]j R]] 

WV]`_d e` g`eV cVXRcU]Vdd `W hYVeYVc eYVj YRgV T`^a]VeVU eYVZc dV_eV_TVd' ̀ c %-& TcV(

ReZ_X R_U Z^a]V^V_eZ_X djdeV^d W`c UVeVc^Z_Z_X hYVeYVc WV]`_d YRgV SVV_ dfWWZ(

TZV_e]j XV_fZ_V Z_ eYVZc ReeV^aed e` cVaRj eYVZc gZTeZ^d' d`^V JeReVd ^Rj `ae W`c eYV 

eYZcU hRj `W dZ^a]j TfceRZ]Z_X cVV_WcR_TYZdV^V_e VWW`ced) >`c ZW eYV q`gVchYV]^Z_X 

^R[`cZej `W WV]`_d YRgV dfSdeR_eZR] f_aRZU WZ_R_TZR] `S]ZXReZ`_d'r 0JIAM' 40+ >).U Re 

3,1' R_U JeReVd ^Rj qcReZ`_R]]j T`_T]fUV eYRe `_]j eY`dV hY` YRgV dReZdWZVU eYVZc 

UVSed e` d`TZVej eYc`fXY Wf]WZ]]Z_X eYV eVc^d `W R TcZ^Z_R] dV_eV_TV RcV V_eZe]VU e` 

cVde`cReZ`_ ̀ W eYVZc g`eZ_X cZXYed'r .=LPAS' 1+0 >).U Re ,+24' JeReVd ^Rj R]d` cReZ`_(

R]]j T`_T]fUV eYRe Ze Zd f_hZdV `c f_WRZc e` RU`ae eYV djdeV^ eYZd ;`fce h`f]U W`Zde 

`_ >]`cZUR)  
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KYRe cVdf]e h`f]U SV f_W`cef_ReV' eY`fXY _`e f_W`cVdVVRS]V) IReYVc eYR_ W`cTV 

dfTY R TY`ZTV ̀ _ JeReVd' eYV V_ SR_T ;`fce dY`f]U XcR_e eYV aVeZeZ`_ R_U [`Z_ eYV ̀ eYVc 

T`fced eYRe YRgV RWWZc^VU eYRe eYV ;`_deZefeZ`_ R]]`hd JeReVd e` U` hYRe ^`de JeReVd 

YRgV R]cVRUj U`_V) 

222% 2H /LORKFCYS LCW VKOLCTGS TJG .QUCL 8ROTGETKON ,LCUSG# /LORKFC SJOULF FG$
TGRMKNG WJGTJGR TO LGVGL UP OR LGVGL FOWN% 

=gV_ ZW >]`cZURtd cVV_WcR_TYZdV^V_e ^VeY`U gZ`]ReVd eYV =bfR] Hc`eVTeZ`_ 

;]RfdV' eYV Raac`RTY `W eYV acZ`c aR_V] R_U UZdecZTe T`fce e` cV^VUjZ_X eYV gZ`]ReZ`_ 

T`_W]ZTed hZeY JfacV^V ;`fce acVTVUV_e) 8d eYV JfacV^V ;`fce cVTV_e]j cVZeVcReVU' 

qPhQYV_ eYV cZXYe Z_g`\VU Zd eYRe e` VbfR] ecVRe^V_e' eYV Raac`acZReV cV^VUj Zd R 

^R_UReV ̀ W VbfR] ecVRe^V_e' R cVdf]e eYRe TR_ SV RTT`^a]ZdYVU Sj hZeYUcRhR] ̀ W SV_(

VWZed Wc`^ eYV WRg`cVU T]Rdd Rd hV]] Rd Sj VieV_dZ`_ ̀ W SV_VWZed e` eYV ViT]fUVU T]Rdd)r

8AMMEJIM P% 3JL=GAM$8=IN=I=' ,.2 J) ;e) ,123' ,143 %-+,2& %bf`eReZ`_ ^Rc\d `^Ze(

eVU&) 8_U qPSQVTRfdV eYV ^R__Vc Z_ hYZTY R JeReV V]Z^Z_ReVd UZdTcZ^Z_ReZ`_ sZd R_ 

ZddfV `W deReV ]Rh't fa`_ WZ_UZ_X deReV deRefeVd T`_deZefeZ`_R]]j Z_WZc^' PeYV JfacV^V 

;`fceQ YRPdQ XV_VcR]]j cV^R_UVU e` aVc^Ze deReV T`fced e` TY``dV SVehVV_ VieV_dZ`_ 

R_U Z_gR]ZUReZ`_)r /@% Re ,143 _)-. %bf`eZ_X 8N=INJI P% 8N=INJI# /-, L)J) 2' ,3 

%,420&&)1 KYfd' cReYVc eYR_ UVTZUV eYZd a`]ZTj ZddfV W`c >]`cZUR' eYV ;`fce dY`f]U 

q]VRgV Ze e` PeYV JeReVQ e` dV]VTer Y`h e` cV^VUj eYV afca`ceVU ac`S]V^ hZeY Zed ]Rh' 

1  KYRe eYV a]RZ_eZWWd YRgV _`e d`fXYe Z_gR]ZUReZ`_ qU`Vd _`e cVdecRZ_ eYV ;`fcetd 
[fUX^V_e)r 3JL=GAM$8=IN=I=' ,.2 J) ;e) Re ,2+, _)-4) 
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,, 

E@% Re ,131' ̀ c Re R ̂ Z_Z^f^' TVceZWj eYZd bfVdeZ`_ ̀ W deReV ]Rh e` eYV >]`cZUR JfacV^V 

;`fce)  

,76,4><27 6

 KYZd ;`fce dY`f]U XcR_e eYV aVeZeZ`_ W`c Z_ZeZR] YVRcZ_X V_ SR_T) 

IVdaVTeWf]]j dfS^ZeeVU eYZd 4eY URj `W Bf_V' -+-+) 

 DVd]ZV Ife]VUXV 
'NNJLIAS -AIAL=G JB 'LF=IM=M 

;YcZde`aYVc E) ;Rcc 
'NNJLIAS -AIAL=G JB -AJLCE= 

<R_ZV] ;R^Vc`_ 
'NNJLIAS -AIAL=G JB 1AINO?FS 

BVWW DR_Ucj 
'NNJLIAS -AIAL=G JB 2JOEME=I= 

Dj__ >ZeTY 
'NNJLIAS -AIAL=G JB 3EMMEMMEKKE 

<`fX]Rd B) HVeVcd`_ 
'NNJLIAS -AIAL=G JB 4A>L=MF= 

8]R_ NZ]d`_ 
'NNJLIAS -AIAL=G JB 8JOND )=LJGEI= 

CV_ HRie`_ 
'NNJLIAS -AIAL=G JB 9AR=M 

JeVgV ERcdYR]] 
'NNJLIAS -AIAL=G JB 'G=>=H= 

*d* =U^f_U ?) DR;`fc Bc)          
=U^f_U ?) DR;`fc Bc) 
8JGE?ENJL -AIAL=G

CV]dVj B) ;fceZd 
'MMEMN=IN 8JGE?ENJL -AIAL=G 

EZdej J) >RZcSR_\d EVddZT\ 
'MMEMN=IN 'NNJLIAS -AIAL=G 

JK8K= G> 8D898E8

G>>A;= G> K@= 8KKGIF=O ?=F=I8D

0+, NRdYZ_Xe`_ 8gV_fV 
E`_eX`^Vcj' 8D .1,.+ 
%../& -/-(2.++ 
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,.;=2/2 ,*=. 7/ / 2 4260  *6- <.;?2 ,.

 A YVcVSj TVceZWj eYRe `_ Bf_V 4' -+-+' A WZ]VU eYV W`cVX`Z_X ^`eZ`_ V]VTec`_Z(

TR]]j fdZ_X eYV ;`fcetd ;E*=;> djdeV^' hYZTY hZ]] dVcgV R]] T`f_dV] `W cVT`cU)  

d*=U^f_U ?) DR;`fc Bc)    
=U^f_U ?) DR;`fc Bc)   
8JGE?ENJL -AIAL=G

,.;=2/2 ,*=. 7/ ,758 42 *6,. @2=1  =B8. $?74>5. 4 252 =#
=B8./*,. ;.9>2;.5 .6=< #  *6- =B8 . $<=B4. ;.9 >2 ;.5.6=<

 A YVcVSj TVceZWj eYRe eYRe eYZd U`Tf^V_e T`^a]ZVd hZeY eYV ejaV(g`]f^V ]Z^Zed 

`W >VU) I) 8aa) H) -4%S&%/& SVTRfdV' ViT]fUZ_X eYV aRced `W eYV U`Tf^V_e ViV^aeVU 

Sj >VU) I) 8aa) H) .-%W&' eYZd U`Tf^V_e T`_eRZ_d -'0-3 h`cUd) 

 A WfceYVc TVceZWj eYRe eYZd U`Tf^V_e T`^a]ZVd hZeY eYV ejaVWRTV cVbfZcV^V_ed 

`W >VU) I) 8aa) H) .-%R&%0& R_U eYV ejaV(dej]V cVbfZcV^V_ed `W >VU) I) 8aa) H) 

.-%R&%1& SVTRfdV eYZd U`Tf^V_e YRd SVV_ acVaRcVU Z_ R ac`a`ceZ`_R]]j daRTVU ejaV(

WRTV fdZ_X EZTc`d`We N`cU -+,+ Z_ ,/(a`Z_e KZ^Vd FVh I`^R_) 

d*=U^f_U ?) DR;`fc Bc)    
=U^f_U ?) DR;`fc Bc)      
8JGE?ENJL -AIAL=G
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8(, 

*--.6->5

JeReVd hZeY R IVV_WcR_(
TYZdV^V_e EVeY`U KYRe 
=ia]ZTZe]j IVbfZcVd 
J`^V D>Gd 9V EVe,

JeReVd hZeY IVV_WcR_(
TYZdV^V_e EVeY`U DR_(
XfRXV 9c`RU =_`fXY e` 
IVbfZcV D>Gd 9V EVe-

JeReVd hZeY R IVV_WcR_(
TYZdV^V_e EVeY`U eYRe 
IVbfZcVd ;`^a]VeZ`_ 
`W Hc`SReZ`_ `c HRc`]V.

8]RSR^R ?V`cXZRR 8]Rd\R 

8cZk`_R A`hR/ ;R]ZW`c_ZR

8c\R_dRd CR_dRdR <V]RhRcV

;`__VTeZTfe FVScRd\R AURY`

>]`cZUR FVh EViZT` CR_dRd

CV_efT\j MZcXZ_ZR0 D`fZdZR_R1

KV__VddVV2 NVde MZcXZ_ZR3 EZ__Vd`eR 

KViRd4 NZdT`_dZ_ EZddZddZaaZ 

Nj`^Z_X EZdd`fcZ

FVScRd\R

FVh BVcdVj 

FVh EViZT`

FVh O`c\,+

F`ceY ;Rc`]Z_R 

J`feY ;Rc`]Z_R

J`feY <R\`eR 

KViRd

MZcXZ_ZR 

NVde MZcXZ_ZR 

NZdT`_dZ_ 

Nj`^Z_X

R A_ eYVdV JeReVd' eYV ]R_XfRXV YRd SVV_ Z_eVcacVeVU e` Z_UVaV_UV_e]j cVbfZcV R aVc(
d`_ e` ^VVe YZd D>Gd SVW`cV cVXRZ_Z_X YZd cZXYe e` g`eV) 

,  8]R) ;`UV l,0(--(.1),%R&%.&6 8cZk) IVg) JeRe) l,.(4+26 8c\) ;`_de) R^V_U) 
DA' l,,%U&%-&%8&' %;&' %<&6 ;`__) ?V_) JeRe) 8__) l4(/1R%R&6 >]R) ;`_de) Rce) MA' l/6 
>]R) JeRe) 8__) l43)+20,%-&%R&6 Cj) IVg) JeRe) 8__) l,41)+/0%-&%T&6 KV__) ;`UV 
8__) l/+(-4(-+-%S&6 KVi) =]VT) ;`UV 8__) l,,)++-%R&%/&%8&6 KVi) ;`UV ;cZ^) Hc`T) 
8__) Rce) /.)+,%R&)  

-  ?R) ;`UV 8__) l-,(-(-,1%S&6 ?R) Ga) 8eetj ?V_) F`) 3/(..' ,43/ ND 044+/ 
%ERj -/' ,43/& %Z_eVcacVeZ_X eYV cVbfZcV^V_e W`c qT`^a]VeZ`_ `W eYV dV_eV_TVr Z_ 
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8(- 

?R) ;`_de) 8ce) -' l,' mAAA e` Z_T]fUV aRj^V_e `W WZ_Vd Z_T]fUVU Z_ R dV_eV_TV&6 A`hR 
;`UV 8__) l4,/)-6 CR_) JeRe) 8__) l-,(11,.%R&' %S&6 MAA 9VeY 8) ;`]XR_' <A=GND$
(=MA@ 6AI=G *EMAIBL=I?DEMAHAIN' 2- MR_U) D) IVg) 00' ,3+ _)// %-+,4& %cVa`ceZ_X 
eYRe eYV 8ddZdeR_e <ZcVTe`c `W =]VTeZ`_d W`c eYV CR_dRd JVTcVeRcj `W JeReV YRd Z_eVc(
acVeVU CR_dRdtd deRefeV e` Z_T]fUV Wf]] aRj^V_e ̀ W D>Gd&6 FVS) IVg) JeRe) 8__) l-4(
,,-6 F)E) JeRe) 8__) l.,(,.(,%8&%,&6 MR) ;`UV 8__) l0.),(-.,)-6 N) MR) ;`UV 
8__) l.(-(-%S&6 N) MR) ;`_de) Rce) AM' l,6 NZdT) JeRe) 8__) l.+/)+23%.&6 Nj`) JeRe) 
8__) l2(,.(,+0%S&%ZZZ&) 

.  8]Rd\R JeRe) 8__) ll,-)00),30%,3&' ,0)+0)+.+%R&6 ;R]) ;`_de) Rce) AA' l/6 ;R]) 
=]VT) ;`UV l-,+,6 <V]) ;`UV 8__) eZe) ,0' ll1,+-' 1,+/6 AURY` ;`UV 8__) l,3(.,+6 
CR_) JeRe) ll-,(11+2%S&%2&' -,(11+2%S&%,.&' --(.2,2%U&%0&%^&' Ð.2--6 CR_) 8U^Z_) 
IVXd) l/0(,+++(,6 DR) ;`_de) Rce) A' l,+6 DR) JeRe) 8__) l,3)-%3&6 EZ__) JeRe) 8__) 
l1+4),10%,& $ _`eVd6 EZdd) ;`UV ll-.(,0(,,' /2(2(.0%,&%Y&' /2Ð2Ð.2%,&' 
/2Ð2Ð.3%,&' /2Ð2Ð/,6 EZdd) Ga) 8eej) ?V_) F`) -+++(+/2.' -+++ ND ,0,,3-,6 E`) 
8__) JeRe) l,,0),..)-%-&6 FVS) IVg) JeRe) 8__) ll-4(,,-' -4(--1.%,&' %-&' -4(
--1/%,&6 F)B) JeRe) 8__) l,45/(,%3&6 F)E) JeRe) 8__) l.,(,.(,%8&6 F)O) =]VT) DRh 
l0(,+1%-&6 F);) ?V_) JeRe) 8__) l,.(,6 J);) ;`UV 8__) l2(0(,-+6 J)<) ;`UZWZVU 
DRhd ll,-(/(,3' -.8(-2(.0' -/(0(-' -/(,08(26 KVi) =]VT) ;`UV 8__) 
l,,)++-%R&%/&%8&6 KVi) ;`UV ;cZ^) Hc`T) 8__) Rce) /.)+,%R&6 MR) ;`UV 8__) ll,4)-(
.+0' 0.),(-.,)-6 N) MR) ;`UV ll.(-(-%S&' 1-(,-(4' 1-(,-(,,' 1-(,-(,26 NZd) JeRe) 
8__) l.+/)+23%.&6 Nj`) JeRe) 8__) l2(,.(,+0%S&%ZZ&)  

/  M`eZ_X cZXYed TR_ `_]j SV cVde`cVU eYc`fXY R aRcU`_ Sj eYV ?`gVc_`c) 8AA 
A`hR ;`UV 8__) l4,/)-) 8 WV]`_ TR__`e Raa]j W`c R aRcU`_ f_]Vdd YZd D>Gd RcV aRZU 
Z_ Wf]] `c YV Zd WRZeYWf]]j W`]]`hZ_X R T`fce(`cUVcVU aRj^V_e a]R_)  8_U cVXRcUZ_X 
T`_dZUVcReZ`_ ̀ W R aRcU`_ Raa]ZTReZ`_' eYV TfccV_e a`]ZTj deReVd' qeYV aRj^V_e `W cVd(
eZefeZ`_ n Zd R_ Z^a`ceR_e T`^a`_V_e Z_ UVeVc^Z_Z_X ZW eYV cVde`cReZ`_ `W cZXYed `W 
TZeZkV_dYZa Zd Raac`acZReVr R_U q`WWV_UVcd `fXYe e` Wf]WZ]] eYVZc WZ_R_TZR] `S]ZXReZ`_d 
e` aRj T`fce T`ded R_U WZ_Vd' R_U eYV cVde`cReZ`_ `W eYV cZXYed `W TZeZkV_dYZa ac`TVdd 
TR_ dVcgV e` RUUcVdd eYV ac`S]V^ `W f_aRZU `S]ZXReZ`_d)r A`hR =iVT) GcUVc F`) 2+ 
%-+,,&) 

0  HRde RU^Z_ZdecReZ`_d YRgV cVbfZcVU WV]`_d e` Wf]WZ]] R]] eYVZc D>Gd SVW`cV T`_(
dZUVcZ_X R cVZ_deReV^V_e `W g`eZ_X cZXYed' MAA HcVdd IV]VRdV' MR) GWWZTV `W eYV ?`g(
Vc_`c' ?`gVc_`c ET8f]ZWWV 8__`f_TVd ;YR_XVd e` MR)td IVde`cReZ`_ ̀ W IZXYed H`](
ZTj' Yeead5**WV]`_g`eZ_X)ac`T`_)`cX*d`fcTVWZ]Vd*^TRf]ZWWV(TYR_XVd(e`(gZcXZ_ZR(cVde`(
cReZ`_(`W(cZXYed)aUW' Sfe eYV TfccV_e RU^Z_ZdecReZ`_ U`Vd _`e' MAA JVTtj `W eYV ;`^(
^`_hVR]eY `W MR)' IVde`cReZ`_ `W IZXYed Hc`TVdd' Yeead5**hhh)cVde`cV)gZc(
XZ_ZR)X`g*cVde`cReZ`_(`W(cZXYed(ac`TVdd*) 
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8(. 

1  8d `W ERcTY ,' -+,4' WV]`_d hY` YRgV _`e SVV_ RTefR]]j Z^acZd`_VU W`c WZgV 
jVRcd `c ^`cV ^Rj g`eV' VgV_ ZW eYVj RcV deZ]] `_ ac`SReZ`_ `c aRc`]V) 8AA DR) JeRe) 
8__) l,35,+-%8&%,&%S&) 

2  KV__VddVV R]d` cVbfZcVd eYRe eYV Raa]ZTR_e SV TfccV_e ̀ _ R]] TYZ]U(dfaa`ce aRj(
^V_ed) 8AA 0JDIMJI P% (LA@MAI' 1-/ >).U 2/-' 2/0' 20+o0, %1eY ;Zc) -+,+&) 

3  KYV NVde MZcXZ_ZR JfacV^V ;`fce YRd Z_eVcacVeVU eYZd e` ^VR_ qeYRe RWeVc 
T`^a]VeZ_X eYV af_ZdY^V_e WZiVU Sj [fUX^V_e' R aVcd`_ T`_gZTeVU n TR_ RXRZ_ 
g`eV)r 8N=NA AR LAG% <JGBA P% 1EIC' ,4, N) MR) ,/-' ,/0 %N) MR) ,44/& %TZeZ_X 5M$
>JLIA P% 1=I=QD= )JOINS )JOLN' 13 N) MR) ,34 %N) MR) ,4,+&&) 5M>JLIA UVdTcZSVd 
qT`^a]VeZ_X eYV af_ZdY^V_e WZiVU Sj [fUX^V_er Rd qhYV_ YV YRd dfWWVcVU eYV aV_(
R]ej' YV YRd aRZU eYV UVSe' PR_UQ eYV dV_eV_TV YRd daV_e Zed W`cTV)r 5M>JLIA' 13 N) 
MR) Re /2+6 ?B% 1EIC' ,4, N) MR) Re ,/0 %R_R]`XZkZ_X e` eYV cVde`cReZ`_ ̀ W eYV cZXYe e` 
g`eV R_U eYV_ Y`]UZ_X qeYRe R T`_gZTeVU WV]`_ hY` YRd T`^a]VeVU eYV dV_eV_TV R_U 
aRZU R]] WZ_Vd dVe Sj eYV [fUXV^V_e `W eYV T`fce Zd T`_dZUVcVU e` SV R TcVUZS]V aVcd`_ 
W`c eYV afca`dV `W eYV dVcgZTV `W ac`TVddr&) 

4  KYcVV `eYVc JeReVdp<V]RhRcV' FVgRUR' R_U NRdYZ_Xe`_pYRU D>G(Wf]WZ]](
^V_e cVbfZcV^V_ed eYRe hVcV cV^`gVU hZeYZ_ eYV ]Rde eYcVV R_U R YR]W jVRcd) KYV 
NRdYZ_Xe`_ JfacV^V ;`fce faYV]U NRdYZ_Xe`_td acVgZ`fd dTYV^V f_UVc S`eY eYV 
JeReV R_U WVUVcR] T`_deZefeZ`_d' MAA 3=@EMJI P% 8N=NA' ,1, NRdY) -U 30' ,,+ %NRdY) 
-+,+&' R_U NRdYZ_Xe`_ _`h ac`gZdZ`_R]]j XcR_ed WV]`_d g`eZ_X cZXYed fa`_ cV]VRdV 
Sfe cVg`\Vd eYRe XcR_e ZW eYV WV]`_d dfSdVbfV_e]j WRZ] e` ^VVe eYVZc WZ_R_TZR] `S]ZXR(
eZ`_d' MAA NRdY) IVg) ;`UV 8__) l-48)+3)0-+) 

,+  KYV ?`gVc_`c ZddfVU R_ ViVTfeZgV `cUVc Z_ -+,3' hYZTY TcVReVU R djdeV^ Z_ 
hYZTY aRc`]VVd qhP`f]UQ SV XZgV_ T`_dZUVcReZ`_ PVRTY ^`_eYQ W`c R T`_UZeZ`_R] aRc(
U`_ eYRe hP`f]UQ cVde`cV g`eZ_X cZXYed hZeY`fe f_UfV UV]Rj)r F)O) =iVT) GcUVc F`) 
,3, %-+,3&) 
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