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Dear Shareholders,

In just our second year as a public company and sixth year being 
independent, our commitment to shareholders, customers, suppliers 
and communities remains steadfast while our business continues to 
expand and evolve. We take great pride in being a leader in advancing 
reliable infrastructure for the communities in which we live, work and 
play. Our focus on water, wastewater, storm drainage and fire protection 
infrastructure is at the heart of our growth strategy, and the need for 
infrastructure improvements has never been greater. According to the 
U.S. Water Alliance, an estimated $2.2 trillion will be required for repairs 
and upgrades over the next 20 years to close the water infrastructure 
gap. While much of the nation’s fragile water infrastructure is hidden 
from the general population, the visibility becomes all too clear when 
problems arise that a!ect our everyday lives. From water scarcity due to 
historic droughts, to flooding events from prolific rainfall, communities 
continue to face extreme weather challenges requiring enhanced 
infrastructure solutions and technologies. The federal funding included in 
the Infrastructure Investment and Jobs Act is a step in the right direction, 
and municipalities have begun allocating funds to projects with the most 
critical needs. Our team is committed to playing a pivotal role in this e!ort 
by partnering with municipalities and contractors and introducing them to 
our innovative solutions. I would like to thank each of our 4,500 associates 
for their dedication to our customers and suppliers. Their expertise, local 
knowledge and deep understanding of our customers’ needs di!erentiates 
Core & Main.

Expanding Our Platform of Growth and Profitability
The past two years have been filled with immense challenges, including 
supply chain shortages, inflation, rising interest rates and economic 
uncertainty. Our commitment to our core principles never wavered during 
this time, allowing us to expand our platform for sustainable growth, 
profitability and cash flow. Core & Main’s platform provides significant 
value creation opportunity, as our strategy is grounded in agility, 
innovation and execution. Our growth strategy also includes expanding 
our role in distributing innovative products, services and solutions to 
our customers. Our ability to provide our customers with products and 
solutions when and where they needed them resulted in considerable 
share gains, which we work hard to retain by proving our di!erentiated 
capabilities. We continue to enhance our smart meter product and 
software solutions for municipalities by now o!ering to maintain and 
operate the system after installation. We have expanded our role with 
national contractors and private water companies by generating value 
for them through our reliable service and the ease of doing business. Our 
recent expansion into geosynthetics and erosion control aligns with our 
knowledge of local specifications and provides more product lines to both 
existing and new customers. We provide our customers broader access 
to these products by pulling them through our existing network of 320 
branches. We have also demonstrated our ability to successfully expand in 
underserved markets, having opened 15 new locations since 2017 to make 
our products and expertise more accessible nationwide. 

CORE & MAIN 
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Acquisitions are central to our growth strategy. We 
have deployed over $800 million of capital to M&A 
since becoming an independent company to grow our 
geographic footprint, enhance our profitability, bolster 
our product lines and acquire key talent. Our acquisitions 
have also led to new opportunities. We typically achieve 
significant synergies from the businesses we acquire, and 
some of our most successful acquisitions brought new 
capabilities and ideas into our business. Our industry 
is very fragmented, and our M&A pipeline continues 
to strengthen. We remain well-positioned to grow 
sustainably through M&A over the long-term due to our 
strong balance sheet, experienced integration team and 
reputation as the acquirer of choice in our industry.

We have complemented our sales growth with margin 
expansion initiatives, including private label and pricing 
analytics. We have built out a highly scalable assortment 
of private label brands and products used throughout 
the water, wastewater, geosynthetics and fire protection 
industries. At the end of fiscal 2022, private label 
products represented a small portion of our product 
expenditures, but we see an opportunity for it to grow 
significantly over the next several years. Three years 
ago, we invested in a centralized pricing team to help 
drive sustainable margin enhancement by streamlining 
our pricing processes and leveraging data-driven pricing 
analytics across our branch network. These investments 
were timely and they prepared our field teams to keep 
our customers up-to-date on price changes in a dynamic 
environment. We have also prioritized investments aimed 
at improving our customer experience while making our 
teams more e"cient, thereby driving organic growth and 
improving productivity. We are in the early innings of 
executing on several of these initiatives, but we expect 
them to contribute positively to our profitability in the 
years to come.

Our Financial Performance
Fiscal 2022 was another exceptional year for Core & 
Main. We delivered record results amidst continued 
supply chain disruption, inflation, rising interest rates 
and economic uncertainty. Net sales increased 33% 
to a record $6.7 billion and we continued to focus on 
our growth strategies, operational discipline, margin 
enhancement and productivity gains to drive strong 
operating leverage. Earnings growth outpaced sales 
growth during the year, bringing Adjusted EBITDA to 
$935 million, an increase of 55% versus the prior year. 

Since becoming an independent company in 2017, we 
have grown the business by over $3 billion in net sales 
while more than tripling our profitability, generating 
attractive returns and deleveraging the balance sheet. 
Our balance sheet remains strong, leaving ample capacity 
to pursue organic and inorganic growth opportunities, 
while returning excess capital to shareholders.  

Looking Ahead
We are dedicated to advancing our industry and 
supporting the repair of our nation’s fragile infrastructure. 
As the need for more reliable infrastructure increases, 
so does the complex application of our products and 
services. Our people, expertise and di!erentiated 
capabilities position us to address these complex 
infrastructure needs. Looking forward, we expect to 
generate strong cash flow, and our capital allocation 
strategy remains focused on investing in both organic 
and inorganic growth opportunities, while also returning 
capital to shareholders. We have significant financial 
flexibility and the platform to capitalize on secular 
growth trends to deliver value to our shareholders over 
the long-term.

Thank you to our shareholders for your continued 
confidence and investment in Core & Main, and thank 
you to our suppliers and customers for your continued 
support.

Sincerely, 

STEVE LECLAIR
Chief Executive O"cer



FISCAL 2022 ANNUAL REPORT  |  IVCORE & MAIN 

Core & Main is a leader in advancing reliable infrastructure with local service, nationwide.

As a leading specialized distributor with a focus on water, wastewater, storm drainage and fire 
protection products, and related services, we provide solutions to municipalities, private water 
companies and professional contractors across municipal, non-residential and residential end 
markets, nationwide.

Advancing Reliable Infrastructure™ 
with Local Service, Nationwide®

FY22 HIGHLIGHTS

OUR NATIONWIDE BRANCH NETWORK

60,000+ 
customers

4,500+
suppliers

320  
branches

200,000+
SKUs

48
states with branches

100+ 
years in business

~1,700 
sales representatives

4,500+ 
associates

$6.7B
Net Sales

+33% vs FY21

$935M
Adjusted EBITDA(1)

+55% vs FY21

14.1%
Adjusted EBITDA Margin(1)

+200 bps vs FY21

(1) Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP financial measures. See page XIV for more information and a reconciliation to the most 
comparable U.S. GAAP measures.
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Through our network of 320 branches across the U.S., we o!er a comprehensive portfolio of more 
than 200,000 SKUs covering a full spectrum of specialized and highly specified products and 
services used in the maintenance, repair, replacement and construction of water, wastewater, storm 
drainage and fire protection infrastructure tailored to local specifications.

Our Comprehensive Product O!ering

Ductile Iron and PVC
Pipe, Valves, Fittings 
and Hydrants

Fusible HDPE Pipe,
Fittings and Fusion RentalStorm Drainage 

and ManholesCorrugated
HDPE

Sewer Lines and
Lift Station Equipment

Storm Water
Retention
Systems

Geosynthetics

Smart Metering
Solutions

Lab, Plant and Field
Operations 
Products

Water and Wastewater
Treatment Pipe, Valves
and Fittings

Fabricated Fire 
Protection Pipe 
and Sprinklers

Reclaimed Water
Systems
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Our customers choose us for our breadth 
of products and services, extensive industry 
knowledge, familiarity with local specifications, 
convenient branch locations, and unique project 
management capabilities, paired with before and 
after sales support.

Our Di!erentiated 
Service O!erings

•   Strong supplier relationships

•   Preferred access to products due to 
size and scale

• Extensive product breadth

•   Exclusive / restrictive distribution rights

•   Ability to source entire project from 
numerous suppliers

• Global sourcing capabilities

•   Private label alternatives

SOURCING

• ~  1,700 person highly trained sales 
organization

•   Over 240 technical product specialists to 
support any job, large or small

•   Ability to reach highly fragmented 
customer base

•   Consultative sales approach

•   In-depth product knowledge

•   Deep understanding of local specifications

•   Involved in project scoping, product 
selection and materials management

SALES ADVANTAGES

•   Comprehensive material take-o!s

•   Value engineering

•   Customer-centric technology platforms

•   Extensive bidding capabilities

•   Fabrication and kitting services

•   Smart meter installation services

•   Project management

•  Project-based billing

CUSTOMIZED SOLUTIONS

•   Will-call center with same-day pick-up

•   Coordinated jobsite delivery

•   Specialized delivery fleet

•   Direct distribution options

•   Logistics and sourcing for large products 
and quantities to support complex projects

LOGISTICS & FULFILLMENT OPTIONS

•   One-stop-shop customer experience

•   Assistance with project scoping and 
material selection

•   24/7 support and availability

AROUND-THE-CLOCK CUSTOMER SUPPORT
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Key Financial Highlights

(1) Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP financial measures. See page XIV for more information and a reconciliation to the most 
comparable U.S. GAAP measures.

(2) As of the fiscal year ended January 29, 2023 and based on management estimates. 

   

17%

68%

14%

11%

7%

83%

50%
39%

22%

39%

50%

NET SALES
($ in Millions)

MARKET SIZE & SHARE(2)

END MARKET EXPOSURE(2)

NET SALES BY PRODUCT CATEGORY(2)

NEW CONSTRUCTION VS REPAIR & REPLACE(2)

ADJUSTED EBITDA(1)

($ in Millions)

% of 
Sales(1)

FY18 FY18

$3,202

Core & Main

Municipal

Pipes, Valves & Fittings

New Construction

Fire Protection

Remaining Market

Non-Residential

Residential

Storm Drainage

Repair & Replace

Meters

$3,389
$3,642

$5,004

$6,651

FY19 FY19FY20 FY20FY21 FY21FY22 FY22

   

$260
$298

$342

$604

$935

8.1% 8.8%
9.4%

12.1%

14.1%

~$40B

+20% CAGR
+38% CAGR
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Our Value Creation Capabilities

Note: The value creation capabilities noted above are based on historical performance.

•   Non-discretionary municipal repair & replacement 
demand expected to remain resilient for the 
foreseeable future

•   Secular market tailwinds provided by the Infrastructure 
Investment and Jobs Act

•   Continued growth in non-residential development  
as communities expand

•   Fundamental undersupply of housing relative  
to household formations

MARKET GROWTH  Low to Mid Single-Digit

•   Attract and develop new sales talent

•   Expand into new and underpenetrated geographies

•   Expand into new and underrepresented product 
categories

• Accelerate new product adoption

• Increase share with strategic accounts

ABOVE MARKET GROWTH  200 – 300 bps

•   Expand private label o!ering across our nationwide 
network

•   Expand product margins through pricing analytics

•   Maximize category management opportunity

•   Pursue acquisitions with accretive margins and synergy 
opportunities

•   Drive SG&A productivity and cost leverage

OPERATING LEVERAGE  1.3 – 1.5x

•   E!cient use of working capital to drive significant  
free cash flow

•   Cash generation model provides ample liquidity to 
fund growth strategies while returning capital to 
shareholders

•   Resilient business model with counter-cyclical  
working capital characteristics

•   Low capital requirements of ~0.5% of sales

OPERATING CASH FLOW  55% - 65% Adjusted EBITDA Conversion

•   Disciplined pursuit of active target pipeline to fill 
existing geographies and product lines

•   Leverage M&A platform to access adjacent markets, 
new technologies and product innovations

•   Enhance key talent and operational capabilities

•   Drive immediate synergistic value from M&A with a 
focus on people, process and strategy

ACQUISITIONS  200 – 500 bps
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We have a proven track record of acquiring and integrating businesses. The large, fragmented 
markets in which we operate consist of hundreds of local, regional and specialty niche distributors, 
providing significant roll-up opportunity. We prioritize complementary businesses that enhance 
our geographic footprint and operating capabilities, bolster our product lines, provide access to 
adjacent markets and expand our talent pool.

We generate value from the businesses we acquire through our scale advantages, market-leading 
capabilities, access to products and existing growth platform, which have been key drivers of our 
growth and profitability.

Our Approach to M&A

acquisitions closed 
23

branches acquired
~80 ~2% - 5%

annual sales growth 
contribution

of capital deployed 
for M&A

$800M+

2017 2018 2019 2020 2021 2022
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We remain focused on making strategic 
investments across the business to ensure our 
sustainability goals and objectives are both 
responsive to the broader market environment 
and directly tied to our overarching business 
priorities.

Our ESG strategy focuses on value creation 
through the positive impact we can have for 
our associates, in our communities and on the 
environment. We support our communities by 
providing safe, reliable infrastructure and access 
to water. We protect the environment through 
water management and conservation and 
provide solutions to manage extreme weather 
events and their impacts. Our fire protection 
solutions help save lives. We also strive to keep 
our associates safe and healthy, and we support 
a culture of diversity, inclusion and belonging 
with a strong focus on training and development.

2022 ESG Report

Our Commitment to ESG

Access to Clean Drinking Water

Safety

Product Quality & Durability

Customer Experience & Engagement

Diversity, Inclusion & Belonging

Associate Training & Development

SOCIAL

Climate Change Impact Solutions

Water Management & Conservation

Reduce Greenhouse Gas (GHG) Emissions

ENVIRONMENTAL

ESG FOCUS AREAS

(1) Represents our alignment with the Sustainable Development Goals established by the United Nations General Assembly.

Ethics

Cybersecurity

Regulations & Compliance

Board Diversity & Expertise

GOVERNANCE

(1)
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Our Investment Highlights

Leading position with size 
and scale in a fragmented 
market

Strong value proposition 
and pivotal role in shaping 
our industry

Multiple levers for organic 
growth

Proven ability to execute 
and integrate acquisitions

Di!erentiated service 
o!erings enhanced by 
proprietary technology tools

Resilient financial profile 
with attractive shareholder 
return characteristics
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JAMES BERGES
Clayton, Dubilier & Rice 
Partner

BHAVANI AMIRTHALINGAM*
Ameren
EVP and Chief Customer & Technology O"cer

ROBERT BUCK*
TopBuild
Board Member, Chief Executive O"cer  
& President  

JAMES CASTELLANO*
RubinBrown
Former Chairman

STEVE LECLAIR
Core & Main
Chief Executive O"cer 

DENNIS GIPSON*
Hussman International 
Former Chief Executive O"cer

ORVIN KIMBROUGH*
Midwest BankCentre 
Chairman & Chief Executive O"cer

KATHLEEN MAZZARELLA*
Graybar
Chairman, President & Chief Executive O"cer 

MARGARET NEWMAN*
BrandSafway 
Chief People O"cer

IAN RORICK
Clayton, Dubilier & Rice
Principal

NATHAN SLEEPER
Clayton, Dubilier & Rice
Chief Executive O"cer

JONATHAN ZREBIEC
Clayton, Dubilier & Rice
Partner

Our Leadership

LAURA SCHNEIDER
Chief Human Resources O"cer

MARK WHITTENBURG
General Counsel & Secretary

JEFF GILES
Vice President,  

Corporate Development

STEVE LECLAIR
Chief Executive O"cer

JACK SCHALLER
President

BRAD COWLES
President

MARK WITKOWSKI
Chief Financial O"cer

EXECUTIVE TEAM

BOARD OF DIRECTORS

* Independent Board Members

KEY TO BOARD COMMITTEE MEMBERSHIP

Committee ChairAuditA

A

A

C

A

CompensationC

C C

Nominating and GovernanceG

G

C G

G

A G
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JZ[e 7 gS HWbadf a ad , (A Ua fS[ e rXadiSdV( aa][ Y efSfW W fes i[fZ[ fZW WS [ Y aX IWUf[a -27 aX fZW
IWUgd[f[We 7Uf aX ,4..' Se S W VWV $fZW rIWUgd[f[We 7Ufs%' S V IWUf[a -,; aX fZW IWUgd[f[We ;jUZS YW 7Uf aX ,4./' Se S W VWV
$fZW r;jUZS YW 7Ufs%) adiSdV( aa][ Y efSfW W fe [ U gVW' i[fZagf [ [fSf[a ' S efSfW W fe afZWd fZS efSfW W fe aX Z[efad[US
XSUfe Ua fS[ WV [ fZ[e 7 gS HWbadf' [ U gV[ Y efSfW W fe dW Sf[ Y fa agd [ fW f[a e' TW [WXe' Seeg bf[a e ad UgddW f
WjbWUfSf[a e Ua UWd [ Y' S a Y afZWd fZ[ Ye' agd XgfgdW dWeg fe aX abWdSf[a e S V X[ S U[S bae[f[a ' Tge[ Wee efdSfWYk S V b S e
S V aT WUf[hWe aX S SYW W f Xad XgfgdW abWdSf[a e' [ U gV[ Y' S a Y afZWde' efSfW W fe dWYSdV[ Y WjbWUfWV YdaifZ' XgfgdW
USb[fS WjbW V[fgdWe' USb[fS S aUSf[a S V VWTf eWdh[UW aT [YSf[a e' S V fZW S f[U[bSfWV [ bSUf a agd Tge[ Wee' SdW XadiSdV(
aa][ Y efSfW W fe)

Ia W aX fZW XadiSdV( aa][ Y efSfW W fe US TW [VW f[X[WV Tk fZW geW aX XadiSdV( aa][ Y fWd e egUZ Se rTW [WhWe's
rWjbWUfe's r Sk's ri[ 's reZS 's reZag V's riag V's rUag V's reWW]e's rS[ e's rbda WUfe's r[e abf[ [ef[U's r[ fW Ve's rb S e's
rWef[ SfWe's rS f[U[bSfWes ad fZW WYSf[hW hWde[a e aX fZWeW iadVe ad afZWd Ua bSdST W fWd e)

adiSdV( aa][ Y efSfW W fe SdW egT WUf fa ] ai S V g ] ai d[e]e S V g UWdfS[ f[We' S k aX iZ[UZ Sk TW agfe[VW agd
Ua fda ) MW USgf[a kag fZSf XadiSdV( aa][ Y efSfW W fe SdW af YgSdS fWWe aX XgfgdW bWdXad S UW ad agfUa We S V fZSf SUfgS
bWdXad S UW S V agfUa We' [ U gV[ Y' i[fZagf [ [fSf[a ' agd SUfgS dWeg fe aX abWdSf[a e' X[ S U[S Ua V[f[a S V [cg[V[fk' S V
fZW VWhW ab W f aX fZW Sd]Wf [ iZ[UZ iW abWdSfW' Sk V[XXWd SfWd[S k Xda fZaeW SVW [ ad egYYWefWV Tk fZW XadiSdV(
aa][ Y efSfW W fe Ua fS[ WV [ fZ[e 7 gS HWbadf a ad , (A) SVV[f[a ' WhW [X agd dWeg fe aX abWdSf[a e' X[ S U[S
Ua V[f[a S V USeZ X aie' S V fZW VWhW ab W f aX fZW Sd]Wf [ iZ[UZ iW abWdSfW' SdW Ua e[efW f i[fZ fZW XadiSdV( aa][ Y
efSfW W fe Ua fS[ WV [ fZ[e 7 gS HWbadf a ad , (A' fZaeW dWeg fe ad VWhW ab W fe Sk af TW [ V[USf[hW aX dWeg fe ad
VWhW ab W fe [ egTeWcgW f bWd[aVe) 7 g TWd aX [ badfS f XSUfade' [ U gV[ Y' i[fZagf [ [fSf[a ' fZW d[e]e S V g UWdfS[ f[We
V[eUgeeWV g VWd fZW USbf[a e rH[e] SUfades S V rCS SYW W fte :[eUgee[a S V 7 S ke[e aX [ S U[S 9a V[f[a S V HWeg fe aX
EbWdSf[a es [ fZ[e 7 gS HWbadf a ad , (A' Uag V USgeW SUfgS dWeg fe S V agfUa We fa V[XXWd SfWd[S k Xda fZaeW
dWX WUfWV [ fZW XadiSdV( aa][ Y efSfW W fe) gdfZWd adW' Wi d[e]e S V g UWdfS[ f[We W WdYW Xda f[ W fa f[ W' S V [f [e af
baee[T W Xad ge fa bdWV[Uf S d[e]e S V g UWdfS[ f[We fZSf Uag V ZShW S [ bSUf a fZW XadiSdV( aa][ Y efSfW W fe Ua fS[ WV [
fZ[e 7 gS ad a ad , (A) SUfade fZSf Uag V USgeW SUfgS dWeg fe S V agfUa We fa V[XXWd Xda fZaeW dWX WUfWV [ XadiSdV(
aa][ Y efSfW W fe [ U gVW' i[fZagf [ [fSf[a 5

VWU [ We' ha Sf[ [fk S V UkU [US [fk [ fZW K [fWV IfSfWe $rK)I)s% dWe[VW f[S S V a (dWe[VW f[S Ua efdgUf[a Sd]Wfe6

e aiVai e [ g [U[bS [ XdSefdgUfgdW ebW V[ Y S V VW Ske [ Sbbdabd[Sf[a e aX XWVWdS Xg Ve6

o agd ST[ [fk fa Ua bWf[f[hW k T[V Xad g [U[bS Ua fdSUfe6

bd[UW X gUfgSf[a e [ agd bdaVgUf Uaefe6

agd ST[ [fk fa S SYW agd [ hW fadk WXXWUf[hW k' [ U gV[ Y Vgd[ Y bWd[aVe aX egbb k UZS[ V[edgbf[a e6

d[e]e [ ha hWV i[fZ SUcg[e[f[a e S V afZWd efdSfWY[U fdS eSUf[a e' [ U gV[ Y agd ST[ [fk fa [VW f[Xk' SUcg[dW' U aeW ad
[ fWYdSfW SUcg[e[f[a fSdYWfe egUUWeeXg k6

fZW XdSY W fWV S V Z[YZ k Ua bWf[f[hW Sd]Wfe [ iZ[UZ iW Ua bWfW S V Ua ea [VSf[a i[fZ[ agd [ Vgefdk6

fZW VWhW ab W f aX S fWd Sf[hWe fa V[efd[Tgfade aX agd bdaVgUfe [ fZW egbb k UZS[ 6

agd ST[ [fk fa Z[dW' W YSYW S V dWfS[ ]Wk bWdea W ' [ U gV[ Y eS We dWbdWeW fSf[hWe' cgS [X[WV TdS UZ' V[efd[Uf S V
dWY[a S S SYWde S V eW [ad S SYW W f6

agd ST[ [fk fa [VW f[Xk' VWhW ab S V S[ fS[ dW Sf[a eZ[be i[fZ S egXX[U[W f g TWd aX cgS [X[WV egbb [Wde S V fZW
bafW f[S fZSf agd WjU ge[hW ad dWefd[Uf[hW egbb [Wd V[efd[Tgf[a d[YZfe SdW fWd [ SfWV6

fZW ShS[ ST[ [fk S V Uaef aX XdW[YZf6

fZW ST[ [fk aX agd Ugefa Wde fa S]W bSk W fe a UdWV[f eS We6

UZS YWe [ egbb [Wd dWTSfWe ad afZWd fWd e aX agd egbb [Wd SYdWW W fe6

agd ST[ [fk fa [VW f[Xk S V [ fdaVgUW Wi bdaVgUfe S V bdaVgUf [ We WXXWUf[hW k6

fZW ebdWSV aX' S V dWeba eW fa bgT [U ZWS fZ Ud[eWe S V fZW [ ST[ [fk fa bdWV[Uf fZW g f[ SfW [ bSUf a ge6

Uaefe S V bafW f[S [ST[ [f[We ad aT [YSf[a e [ baeWV Tk W h[da W fS ' ZWS fZ S V eSXWfk Sie S V dWcg[dW W fe6

,



dWYg Sfadk UZS YW S V fZW Uaefe aX Ua b [S UW i[fZ dWYg Sf[a 6

o UZS YWe [ efS]WZa VWd WjbWUfSf[a e [ dWebWUf aX W h[da W fS ' eaU[S S V YahWd S UW $r;I s% S V egefS[ ST[ [fk
bdSUf[UWe6

WjbaegdW fa bdaVgUf [ST[ [fk' Ua efdgUf[a VWXWUf S V iSddS fk U S[ e S V afZWd [f[YSf[a S V WYS bdaUWWV[ Ye6

bafW f[S ZSd fa agd dWbgfSf[a 6

V[XX[Ug f[We i[fZ ad [ fWddgbf[a e aX agd XSTd[USf[a eWdh[UWe6

eSXWfk S V STad d[e]e SeeaU[SfWV i[fZ fZW V[efd[Tgf[a aX agd bdaVgUfe Se iW Se iad] efabbSYWe S V afZWd V[edgbf[a e
VgW fa STad V[ebgfWe6

[ bS[d W f [ fZW USddk[ Y hS gW aX YaaVi[ ' [ fS Y[T W SeeWfe ad afZWd a Y( [hWV SeeWfe6

[ fWddgbf[a e [ fZW bdabWd Xg Uf[a [ Y aX agd S V agd fZ[dV(bSdfk eWdh[UW bdah[VWdet [ Xad Sf[a fWUZ a aYk ekefW e'
[ U gV[ Y Xda UkTWdeWUgd[fk fZdWSfe6

agd ST[ [fk fa Ua f[ gW agd Ugefa Wd dW Sf[a eZ[be i[fZ eZadf(fWd Ua fdSUfe6

d[e]e SeeaU[SfWV i[fZ Wjbadf[ Y agd bdaVgUfe [ fWd Sf[a S k6

agd ST[ [fk fa S[ fS[ WXXWUf[hW [ fWd S Ua fda e ahWd X[ S U[S dWbadf[ Y S V dW WV[SfW S k SfWd[S iWS] WeeWe6

agd [ VWTfWV Wee S V fZW bafW f[S fZSf iW Sk [ Ugd SVV[f[a S [ VWTfWV Wee6

fZW [ [fSf[a e S V dWefd[Uf[a e [ fZW SYdWW W fe YahWd [ Y agd [ VWTfWV Wee' fZW 7 W VWV S V HWefSfWV B[ [fWV
FSdf WdeZ[b 7YdWW W f aX a V[ Ye S V fZW JSj HWUW[hST W 7YdWW W fe $WSUZ Se VWX[ WV ZWdW[ %6

o [ UdWSeWe [ [ fWdWef dSfWe S V fZW [ bSUf aX fdS e[f[a [ Y SiSk Xda B 8EH' YW WdS k fa JWd IE H $WSUZ Se VWX[ WV
ZWdW[ %' Se S TW UZ Sd] dSfW [ Ua fdSUfe6

UZS YWe [ agd UdWV[f dSf[ Ye S V agf aa]6

agd ST[ [fk fa YW WdSfW fZW e[Y [X[US f S ag f aX USeZ WWVWV fa eWdh[UW agd [ VWTfWV Wee6

agd adYS [lSf[a S efdgUfgdW' [ U gV[ Y agd bSk W f aT [YSf[a e g VWd fZW JSj HWUW[hST W 7YdWW W fe' iZ[UZ Sk TW
e[Y [X[US f6

o agd ST[ [fk fa egefS[ S SUf[hW' [cg[V fdSV[ Y Sd]Wf Xad agd 9 See 7 Ua a efaU]6

fZW e[Y [X[US f [ X gW UW fZSf 9:"H $Se VWX[ WV ZWdW[ % ZSe ahWd ge S V bafW f[S Ua X [Ufe TWfiWW fZW [ fWdWefe aX
9:"H S V afZWd efaU]Za VWde6 S V

o d[e]e dW SfWV fa afZWd XSUfade V[eUgeeWV g VWd rH[e] SUfades [ fZ[e 7 gS HWbadf a ad , (A)

Oag eZag V dWSV fZ[e 7 gS HWbadf a ad , (A Ua b WfW k S V i[fZ fZW g VWdefS V[ Y fZSf SUfgS XgfgdW dWeg fe Sk TW
SfWd[S k V[XXWdW f Xda WjbWUfSf[a e) 7 XadiSdV( aa][ Y efSfW W fe SVW [ fZ[e 7 gS HWbadf a ad , (A SdW cgS [X[WV

Tk fZWeW USgf[a Sdk efSfW W fe) JZWeW XadiSdV( aa][ Y efSfW W fe SdW SVW a k Se aX fZW VSfW aX fZ[e 7 gS HWbadf a ad
, (A' S V iW Va af g VWdfS]W S k aT [YSf[a ' afZWd fZS Se Sk TW dWcg[dWV Tk Si' fa gbVSfW ad dWh[eW S k XadiSdV( aa][ Y ad
USgf[a Sdk efSfW W fe fa dWX WUf UZS YWe [ Seeg bf[a e' fZW aUUgddW UW aX WhW fe' g S f[U[bSfWV ad afZWdi[eW' S V UZS YWe [
XgfgdW abWdSf[ Y dWeg fe ahWd f[ W ad afZWdi[eW)

-
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9adW " CS[ ' U) $r9adW " CS[ s S V Ua WUf[hW k i[fZ [fe egTe[V[Sd[We' fZW r9a bS k's riW's ragds ad rges% [e S Za V[ Y
Ua bS k S V [fe bd[ Sdk SfWd[S SeeWf [e [fe V[dWUf S V [ V[dWUf ai WdeZ[b [ fWdWef [ 9adW " CS[ a V[ Ye' BF' S :W SiSdW
[ [fWV bSdf WdeZ[b $r a V[ Yes%) 9adW " CS[ [e S WSVWd [ SVhS U[ Y dW [ST W [ XdSefdgUfgdW i[fZ aUS eWdh[UW' Sf[a i[VW) 7e
S WSV[ Y ebWU[S [lWV V[efd[Tgfad i[fZ S XaUge a iSfWd' iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a bdaVgUfe' S V dW SfWV
eWdh[UWe' iW bdah[VW ea gf[a e fa g [U[bS [f[We' bd[hSfW iSfWd Ua bS [We S V bdaXWee[a S Ua fdSUfade SUdaee g [U[bS ' a (
dWe[VW f[S S V dWe[VW f[S W V Sd]Wfe' Sf[a i[VW) Egd ebWU[S fk bdaVgUfe S V eWdh[UWe SdW geWV bd[ Sd[ k [ fZW S[ fW S UW'
dWbS[d' dWb SUW W f S V Wi Ua efdgUf[a aX iSfWd' iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a [ XdSefdgUfgdW) MW SdW a W aX
a k fia Sf[a S V[efd[Tgfade abWdSf[ Y SUdaee SdYW S V Z[YZ k XdSY W fWV Sd]Wfe' iZ[UZ iW Wef[ SfW fa dWbdWeW f
Sbbdaj[ SfW k  / T[ [a [ S gS eS We)

7e aX S gSdk -4' - -.' iW ZShW S Wfiad] aX Sbbdaj[ SfW k .- TdS UZ aUSf[a e [ /3 efSfWe SUdaee fZW K)I)' iZ[UZ eWdhW
Se S Ud[f[US [ ] TWfiWW ahWd /'0 egbb [Wde S V S V[hWdeW S V a Y(efS V[ Y TSeW aX Sbbdaj[ SfW k 1 ' Ugefa Wde) Egd
eS We dWSUZ' fWUZ [US ] ai WVYW' TdaSV bdaVgUf badfXa [a' Ugefa Wd eWdh[UW' bda WUf b S [ Y S V VW [hWdk USbST[ [f[We' S V
ST[ [fk fa bdah[VW aUS WjbWdf[eW Sf[a i[VW' S]W ge S Ud[f[US bSdf Wd fa TafZ agd Ugefa Wde S V egbb [Wde)

MW aXXWd S Ua bdWZW e[hW badfXa [a aX adW fZS - ' efaU] ]WWb[ Y g [fe $rIAKes% UahWd[ Y S Xg ebWUfdg aX
ebWU[S [lWV bdaVgUfe S V eWdh[UWe' [ U gV[ Y b[bWe' hS hWe " X[ff[ Ye' efad VdS[ SYW bdaVgUfe' X[dW bdafWUf[a bdaVgUfe S V
XSTd[USf[a eWdh[UWe' S V e Sdf WfWd[ Y bdaVgUfe S V fWUZ a aYk) Egd bdaVgUfe SdW YW WdS k g [cgW fa agd [ Vgefdk S V gef
WWf aUS ebWU[X[USf[a e)

MW ZShW S TS S UWV [j aX eS We SUdaee bdaVgUf USfWYad[We' W V Sd]Wfe S V Ua efdgUf[a eWUfade) MW VWd[hWV
Sbbdaj[ SfW k .4 aX agd Wf eS We Xad fZW X[eUS kWSd W VWV S gSdk -4' - -. $rX[eUS - --s% Xda fZW g [U[bS Ua efdgUf[a
eWUfad' .4 Xda fZW a (dWe[VW f[S Ua efdgUf[a eWUfad' S V -- Xda fZW dWe[VW f[S Ua efdgUf[a eWUfad) gdfZWd adW' iW
Wef[ SfW fZSf iW ZSV S WSd(WcgS [j aX eS We dW SfWV fa Ua efdgUf[a a Wi bda WUfe S V Wj[ef[ Y dWbS[d S V dWb SUW bda WUfe [
X[eUS - --)

Egd Ua bS k S V agd bWab W SdW Ua [ffWV fa SVhS U[ Y dW [ST W [ XdSefdgUfgdW i[fZ aUS eWdh[UW' Sf[a i[VW) Egd
[ee[a [e fa eWdhW Se S [ Vgefdk WSVWd' egbb k[ Y aUS WjbWdf[eW' bdaVgUfe S V eWdh[UWe fa Tg[ V [ ahSf[hW iSfWd' iSefWiSfWd'

efad VdS[ SYW S V X[dW bdafWUf[a ea gf[a e Xad fZW Ua g [f[We iW eWdhW) MW egbbadf agd Ugefa Wde S V agd Ua g [f[We [
fZW[d WXXadfe fa X[ V TafZ eZadf( S V a Y(fWd ea gf[a e fa Ua eWdhW iSfWd) MW W TdSUW agd dWeba e[T[ [fk [ Ua fd[Tgf[ Y fa fZW
Wha gf[a aX agd [ Vgefdk ahWd fZW a Y fWd ' bdah[V[ Y [ ahSf[hW fWUZ a aYk ea gf[a e S V Y[h[ Y h[e[T[ [fk fa fZW Ud[f[US
[ badfS UW aX dW [ST W iSfWd [ XdSefdgUfgdW S V X[dW bdafWUf[a ekefW e)

.



Aa :V [ e

Egd X[def WYSUk V[efd[Tgf[a Ua bS k VSfWe TSU] fa ,32/ S V ahWd fZW kWSde' agd Ua bS k ZSe Ydai adYS [US k S V
fZdagYZ S eWd[We aX WdYWde S V SUcg[e[f[a e) - 0' JZW a W :Wbaf SUcg[dWV DSf[a S MSfWdiad]e a V[ Ye S V
egTeWcgW f k WdYWV [f i[fZ gYZWe Igbb k U) fa WefST [eZ a W aX fZW WSV[ Y iSfWdiad]e V[efd[Tgfade [ fZW K)I) K VWd JZW
a W :Wbafte ai WdeZ[b' iW TWUS W : Igbb k MSfWdiad]e S V Ua b WfWV eWhWdS e S SUcg[e[f[a e fa XgdfZWd WjbS V agd

YWaYdSbZ[U Xaafbd[ f) - 2' S Ydagb aX bd[hSfW Wcg[fk [ hWefade SUcg[dWV fZW : Igbb k Tge[ Wee Xda JZW a W :Wbaf S V
egTeWcgW f k WjWUgfWV S [ [f[S bgT [U aXXWd[ Y [ - ,.) 7gYgef - ,2' : Igbb k MSfWdiad]e iSe SUcg[dWV Tk 9 Skfa '
:gT[ [Wd " H[UW' BB9 $r9:"Hs% Xda : Igbb k S V iSe egTeWcgW f k dWTdS VWV Se 9adW " CS[ ) E g k -2' - -,' iW
Ua b WfWV agd [ [f[S bgT [U aXXWd[ Y aX 9 See 7 Ua a efaU] $fZW r FEs%) I[ UW fZW ' iW ZShW Ua f[ gWV fa Ydai fZW Tge[ Wee
adYS [US k S V fZdagYZ S eWd[We aX SUcg[e[f[a e)

Aa 7 Q N WR

MW ZShW V[hWde[X[WV W V Sd]Wf WjbaegdW SUdaee fZdWW bd[ Sdk Ua efdgUf[a eWUfade5 $[% g [U[bS 6 $[[% a (dWe[VW f[S 6 S V
$[[[% dWe[VW f[S )

8SeWV a S SYW W fte Wef[ SfWe' iW TW [WhW fZSf agd SVVdWeeST W Sd]Wf [ fZW K)I) Xad fZW V[efd[Tgf[a aX iSfWd'
iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a bdaVgUfe' S V dW SfWV eWdh[UWe' dWbdWeW fWV Sbbdaj[ SfW k  / T[ [a [ eS We [
X[eUS - --) daifZ [ agd [ Vgefdk [e Vd[hW Tk S TdaSV SddSk aX XSUfade' [ U gV[ Y g [U[bS iSfWd [ XdSefdgUfgdW ebW V[ Y'
iSfWd S V iSefWiSfWd gf[ [fk dSfWe' [ fWdWef dSfWe' Ua WdU[S Ua efdgUf[a ' Zage[ Y efSdfe' babg Sf[a YdaifZ S V afZWd
VW aYdSbZ[U fdW Ve)

VOJDJ BM

MW Wef[ SfW fZSf Sbbdaj[ SfW k .4 aX agd Wf eS We [ X[eUS - -- iWdW fa Ua fdSUfade S V g [U[bS [f[We Xad g [U[bS
Xg VWV bda WUfe' [ U gV[ Y fZW dWbS[d' dWb SUW W f' gbYdSVW S V Wi Ua efdgUf[a aX iSfWd S V iSefWiSfWd egbb k' X[ fdSf[a '
efadSYW S V V[efd[Tgf[a ekefW e) Cg [U[bS [f[We WefST [eZ aUS bdaVgUf ebWU[X[USf[a e TSeWV a dWYg Sfadk dWcg[dW W fe S V
W Y[ WWd[ Y efS VSdVe) [hW agd WjfW e[hW YWaYdSbZ[U Xaafbd[ f S V fWUZ [US ] ai WVYW aX bdaVgUfe S V aUS ebWU[X[USf[a e'
iW TW [WhW iW SdW iW (Wcg[bbWV fa S f[U[bSfW S V eWdhW aUS WWVe Se iW Se SdYW bd[hSfW g VWdYdag V gf[ [fk Ua fdSUfade iZa
dWcg[dW Sf[a S dWSUZ S V S WjfW e[hW bdaVgUf aXXWd[ Y)

Cg [U[bS VW S V ZSe WjZ[T[fWV efWSVk YdaifZ ahWd fZW a Y fWd VgW fa fZW Ud[f[US S V [ WV[SfW WWV fa dWb SUW SYWV
iSfWd [ XdSefdgUfgdW) aiWhWd' VgW fa [ [fWV ShS[ ST W Xg V[ Y ahWd fZW Sef VWUSVW' fZW bSUW aX [ hWef W f ZSe e[Y [X[US f k
SYYWV fZW WWV Xad [ hWef W f fa gbYdSVW iSfWd ekefW e fZdagYZagf fZW K)I)' iZ[UZ ZSe dWeg fWV [ e[Y [X[US f g VWd[ hWef W f
[ iSfWd egbb k' iSfWd eSXWfk S V iSefWiSfWd S SYW W f) DahW TWd - -,' fZW XdSefdgUfgdW hWef W f S V aTe 7Uf
$r 7s% iSe e[Y WV [ fa Si' iZ[UZ [ U gVWe  00 T[ [a fa [ hWef [ iSfWd [ XdSefdgUfgdW SUdaee fZW K)I) fZW Ua [ Y kWSde'
iW WjbWUf [ UdWSeWV XWVWdS [ XdSefdgUfgdW [ hWef W f fa ZShW S UadW XaUge a fZW gbYdSVW' dWbS[d S V dWb SUW W f aX g [U[bS
iSfWdiad]e ekefW e S V fa SVVdWee VW aYdSbZ[U eZ[Xfe S V eWdhW fZW Ydai[ Y babg Sf[a ) MW TW [WhW fZWeW Vk S [Ue' Uagb WV
i[fZ WjbS V[ Y g [U[bS TgVYWfe' UdWSfW fZW TSU]Vdab Xad S XShadST W Xg V[ Y W h[da W f S V SUUW WdSfWV [ hWef W f [
bda WUfe fZSf i[ TW WX[f agd Tge[ Wee)

PO FTJEFOUJBM

MW Wef[ SfW fZSf Sbbdaj[ SfW k .4 aX agd Wf eS We [ X[eUS - -- iWdW V[dWUf k dW SfWV fa U WS iSfWd S V iSefWiSfWd
[ XdSefdgUfgdW' efad VdS[ SYW S V X[dW bdafWUf[a ekefW e egbbadf[ Y K)I) a (dWe[VW f[S Ua efdgUf[a SUf[h[fk' [ U gV[ Y
[ Vgefd[S ' Ua WdU[S ' [ ef[fgf[a S ' iSdWZageW S V g f[(XS [ k VWhW ab W f bda WUfe) Egd bdaVgUfe SdW aXfW [ efS WV iZ[ W
TdWS][ Y Ydag V a Wi af VWhW ab W f Vgd[ Y fZW [ [f[S Ua efdgUf[a bZSeW' fZagYZ ea W bdaVgUfe' []W efad VdS[ SYW
bdaVgUfe' SdW geWV Vgd[ Y TafZ Wi Ua efdgUf[a S V dWbS[d S V dWb SUW SUf[h[f[We) Egd X[dW bdafWUf[a bdaVgUfe SdW fkb[US k
[ efS WV Sf SfWd efSYWe aX Ua efdgUf[a bda WUfe Ua bSdWV fa aef aX agd afZWd bdaVgUfe S V WjZ[T[f Wee eWSea S bSffWd e e[ UW
fZWk SdW YW WdS k [ efS WV [ Vaade S V SdW fZWdWXadW Wee [ bSUfWV Tk iWSfZWd Ua V[f[a e)

:W S V SUdaee fZW K)I) a (dWe[VW f[S Ua efdgUf[a Sd]Wf ZSe Z[efad[US k SYYWV dWe[VW f[S Ua efdgUf[a SUf[h[fk Se
Ua WdU[S VWhW ab W f [e WUWeeSdk fa egbbadf Wi Zage[ Y VWhW ab W f) EhWd fZW a Y fWd ' iW WjbWUf a (dWe[VW f[S
Ua efdgUf[a SUf[h[fk fa [ UdWSeW Se egTgdTS Ua g [f[We WjbS V S V VW S V [ UdWSeWe Xad agd iSfWdiad]e' efad VdS[ SYW
S V X[dW bdafWUf[a bdaVgUfe) gdfZWd adW' fZW 7 bdah[VWe Xg V[ Y fa bdafWUf SYS[ ef VdagYZfe' X aaVe' ZWSf S V i[ VX[dWe'
Xg V[ Y fa dWbS[d daSVe S V Td[VYWe' S V Xg V[ Y fa UdWSfW adW aVWd S V dWe[ [W f S[dbadf [ XdSefdgUfgdW' iZ[UZ Uag V bdah[VW
TW WX[fe Xad a (dWe[VW f[S Ua efdgUf[a SUf[h[fk ahWd fZW Wjf eWhWdS kWSde)

/



FTJEFOUJBM

MW Wef[ SfW fZSf Sbbdaj[ SfW k -- aX agd Wf eS We [ X[eUS - -- iWdW V[dWUf k dW SfWV fa U WS iSfWd S V iSefWiSfWd
[ XdSefdgUfgdW bda WUfe fa egbb k S V eWdh[UW dWe[VW f[S Ua efdgUf[a SUf[h[fk) HWe[VW f[S ebW V[ Y [ agd [ Vgefdk [e Vd[hW Tk
Wi S V S V af VWhW ab W f Xad e[ Y W(XS [ k Zage[ Y) EhWd fZW a Y(fWd ' K)I) dWe[VW f[S Ua efdgUf[a SUf[h[fk [e WjbWUfWV
fa Ydai Se S dWeg f aX babg Sf[a YdaifZ' ai Zage[ Y [ hW fadk S V VW aYdSbZ[U babg Sf[a eZ[Xfe) JZW UgddW f g VWd(Tg[ V aX
Zage[ Y [ fZW K)I) Ua bSdWV i[fZ ZageWZa V Xad Sf[a e [ b [We e[Y [X[US f bW f(gb VW S V S V Ua f[ gWV YdaifZ Ya[ Y
XadiSdV)

Aa E N RTVR

MW [ fW V fa USb[fS [lW a agd Ua bWf[f[hW efdW YfZe fa VW [hWd bdaX[fST W YdaifZ S V UdWSfW eZSdWZa VWd hS gW fZdagYZ fZW
Xa ai[ Y UadW efdSfWY[We5

F MJDBUF VDDFTTGVM 0Y BOTJPO JO OEFS FOFUSBUFE 2FPHSB IJFT

MW ZShW VW a efdSfWV S ST[ [fk fa egUUWeeXg k WjbS V [ g VWdbW WfdSfWV YWaYdSbZ[We' ZSh[ Y abW WV ,0 Wi aUSf[a e
e[ UW - ,2) MW [ fW V fa Ua f[ gW bgdeg[ Y abbadfg [f[We fa efdW YfZW agd bdWeW UW [ Wfdaba [fS efSf[ef[US SdWSe $rCI7es%
iZWdW iW ZShW S WefST [eZWV Xaafbd[ f Se iW Se [ UWdfS[ g VWdeWdhWV Sd]Wfe) MW TW [WhW iW SdW iW (bae[f[a WV fa Va ea
fZdagYZ agd Sd]Wf [ fW [YW UW S V agd ST[ [fk fa SffdSUf S V VWhW ab eS We fS W f) MW S ea [ fW V fa Ua f[ gW eW WUf[hW k Vd[h[ Y
YdWW X[W V WjbS e[a ) MW TW [WhW iW US WXX[U[W f k abW Wi TdS UZWe [ SffdSUf[hW Sd]Wfe Y[hW agd Z[YZ k USbST W fS W f
baa ' agd ST[ [fk fa USb[fS [lW a agd eUS W' S V WSd [ Y UgdhW SVhS fSYWe TSeWV a bSef egUUWeeWe [ W fWd[ Y Wi YWaYdSbZ[We)
MW ZShW [VW f[X[WV ahWd ,2 CI7e iZWdW iW TW [WhW iW SdW g VWdbW WfdSfWV S V fZge ZShW abbadfg [f[We fa bgdegW YdWW X[W V
WjbS e[a ad aXXWd adW bdaVgUf [ We S V eWdh[UWe' iZ[UZ iW ZShW Wef[ SfWV fa TW S Sbbdaj[ SfW k  ,), T[ [a eS We
abbadfg [fk)

9 PSUVOJTUJDBMM VSTVF USBUFHJD ,DRVJTJUJPOT

MW ZShW S efda Y fdSU] dWUadV aX SUcg[d[ Y S V [ fWYdSf[ Y Tge[ WeeWe) MW fS]W S V[eU[b [ WV SbbdaSUZ fa eagdU[ Y'
SUcg[d[ Y S V [ fWYdSf[ Y Ua b W W fSdk Tge[ WeeWe fZSf ZW b ge WjbS V [ fa Wi YWaYdSbZ[U SdWSe' SUcg[dW ]Wk fS W f ad aXXWd
Wi bdaVgUfe S V eWdh[UWe) SVV[f[a ' iW WhS gSfW S V bgdegW abbadfg [ef[U SUcg[e[f[a e [ [ Vgefd[We SV SUW f fa fZaeW iW
UgddW f k eWdhW) MW ZShW S efda Y SUcg[e[f[a b SfXad [ b SUW' iZ[UZ Ta efWde agd ST[ [fk fa bgdegW SffdSUf[hW SeeWfe [ fZW
Sd]Wf) Egd WjbWd[W UWV WdYWde S V SUcg[e[f[a e fWS SUf[hW k VWhW abe S SdYW b[bW [ W aX ek WdY[ef[U SUcg[e[f[a fSdYWfe S V

UaadV[ SfWe i[fZ X[W V WSVWdeZ[b fa [VW f[Xk' bgdegW S V [ fWYdSfW Wi Tge[ WeeWe) JZdagYZ XShadST W bgdUZSe[ Y USbST[ [f[We'
X[jWV Uaef WhWdSYW' XSU[ [fk abf[ [lSf[a ' SUUWee fa bdaVgUfe S V iad][ Y USb[fS abf[ [lSf[a ' iW ZShW TWW ST W fa YW WdSfW
e[Y [X[US f SdY[ [ bdahW W f S V ek WdY[ef[U hS gW Xda Tge[ WeeWe iW SUcg[dW)

MW TW [WhW iW SdW i[VW k h[WiWV Se fZW SUcg[dWd aX UZa[UW [ agd [ Vgefdk VgW fa agd dWebWUfWV dWbgfSf[a ' agd
W fdWbdW Wgd[S Ug fgdW' S V agd Ua [f W f fa fZW VWhW ab W f S V iW (TW[ Y aX agd bWab W) Egd [ fWYdSf[a SbbdaSUZ [e fa
bSdf Wd i[fZ fZW S SYW W f aX fZW SUcg[dWV Ua bS k fa fS[ ad fZW fdS e[f[a aX fZW W b akWWe [ fa agd ekefW e S V bdaUWeeWe)

0YFDVUF PO BSHJO 0OIBODFNFOU 4OJUJBUJWFT

da fZW X[eUS kWSd W VWV S gSdk .,' - -, $rX[eUS - - s% fa X[eUS - --' agd Ydaee SdY[ [ bdahWV Tk Sbbdaj[ SfW k
-4 TSe[e ba[ fe [ bSdf VgW fa eWhWdS [ [f[Sf[hWe' [ U gV[ Y bd[hSfW STW bdaVgUf WjbS e[a ' USfWYadk S SYW W f abf[ [lSf[a '
VSfS(Vd[hW bd[U[ Y efdSfWY[We S V S WjbS e[a aX hS gW(SVVWV bdaVgUfe S V eWdh[UWe) MW ZShW Ua b W W fWV fZWeW [ [f[Sf[hWe
i[fZ SUUdWf[hW SUcg[e[f[a e' iZ[UZ ZSe dWeg fWV [ egefS[ ST W SdY[ WjbS e[a )

Egd bd[hSfW STW [ [f[Sf[hW SUUW WdSfWV SXfWd agd SUcg[e[f[a aX Ba Y e S V F[bW Igbb k' U) $rB Fs% [ g k - ,4 S V SYS[
SXfWd agd SUcg[e[f[a aX Jdg Tg CS gXSUfgd[ Y' U) [ EUfaTWd - --' fZdagYZ iZ[UZ iW YS[ WV SUUWee fa S Z[YZ k eUS ST W
Seeadf W f aX bd[hSfW TdS Ve S V bdaVgUfe gf[ [lWV fZdagYZagf fZW iSfWd' iSefWiSfWd S V X[dW bdafWUf[a [ Vgefd[We) MW TW [WhW
agd Y aTS eagdU[ Y USbST[ [f[We S V efda Y [ fWd Sf[a S egbb [Wd dW Sf[a eZ[be' Se iW Se fZW bafW f[S Xad Sgfa SfWV
V[efd[Tgf[a S V aY[ef[Ue' i[ Ua f[ gW fa UdWSfW Ua bWf[f[hW bd[U[ Y SVhS fSYWe) MW SdW WjbS V[ Y agd V[dWUf eagdU[ Y S V
V[efd[Tgf[a USbST[ [f[We [ adVWd fa Vd[hW XgdfZWd SdY[ WjbS e[a [ fZW XgfgdW)

JZW fWd e a iZ[UZ iW bgdUZSeW bdaVgUfe Xda S k aX agd egbb [Wde W f[f W ge fa dWUW[hW S dWTSfW TSeWV a fZW S ag f aX
agd bgdUZSeWe' S V[eUag f Xad f[ W k bSk W f ad afZWd XShadST W fWd e dWX WUfWV [ agd Z[efad[US dWeg fe) Egd USfWYadk
S SYW W f fWS ZSe [VW f[X[WV g Wdage abbadfg [f[We fa Ua f[ gW eZ[Xf[ Y ebW V fa egbb [Wde i[fZ fZW TWef bd[U[ Y S V

bSk W f bdaYdS e [ adVWd fa abf[ [lW egbb [Wd [ UW f[hWe fa WjbS V Ydaee SdY[ e)

0



7VV[f[a S k' iW ZShW S ebWU[S [lWV fWS VWV[USfWV fa Vd[h[ Y egefS[ ST W SdY[ [ bdahW W f fZdagYZ bd[U[ Y S S kf[Ue)
7 W V(fa(W V dWh[Wi aX agd bd[U[ Y efdSfWY[We [VW f[X[WV ]Wk SdY[ W ZS UW W f abbadfg [f[We' [ U gV[ Y Ua f[ gWV
abf[ [lSf[a aX ekefW (i[VW bd[U[ Y fZdagYZ J W ZS UW W fe' VSfS(Vd[hW Ugefa Wd S V bdaVgUf S S ke[e fZSf W ST W ge fa
[VW f[Xk bd[UW abbadfg [f[We S V [f[YSfW bafW f[S SdY[ [ bSUfe Xda bd[UW UZS YWe) MW TW [WhW fZWeW Ydaee SdY[
[ [f[Sf[hWe' [ SVV[f[a fa agd ST[ [fk fa WhWdSYW X[jWV Uaefe' UdWSfW S bSfZ fa Vd[hW SdY[ WjbS e[a ahWd fZW a Y(fWd )

4ODSFBTF IBSF JUI USBUFHJD ,DDPVOUT

JZdagYZ agd efdSfWY[U SUUag fe bdaYdS ' iW bSdf Wd i[fZ Sf[a S Ua fdSUfade S V bd[hSfW iSfWd Ua bS [We iZa fkb[US k
bgdegW SdYW(eUS W' Ua b Wj bda WUfe fZSf dWcg[dW YdWSfWd fWUZ [US WjbWdf[eW S V ebWU[S [lWV bdaUgdW W f WWVe) IS We fZdagYZ
agd efdSfWY[U SUUag fe bdaYdS dWbdWeW fWV Wee fZS 0 aX agd X[eUS - -- Wf eS We) MW TW [WhW iW SdW iW (bae[f[a WV fa Ydai
agd eZSdW i[fZ fZWeW Ugefa Wde VgW fa agd VWV[USfWV eS We fWS ' iZ[UZ [ U gVWe W Y[ WWde S V afZWd WjbWdfe iZa US bdah[VW
e[Y [X[US f [ e[YZfe a SdYW' Ua b Wj bda WUfe' [ U gV[ Y USeWe [ iZ[UZ agd Ugefa Wde SdW Se]WV fa VWe[Y S V Tg[ V Wi iSfWd
ekefW e ad iSefWiSfWd fdWSf W f b S fe) Egd bSdf WdeZ[be i[fZ fZWeW Ugefa Wde WjfW V fZdagYZagf fZW W f[dW bda WUf [XWUkU W'
Xda fZW bdW(T[VV[ Y VWe[Y bZSeW fa baef(bda WUf egbbadf) MW TW [WhW agd efdSfWY[U bSdf WdeZ[be S V Sf[a S egbb [Wd
dW Sf[a eZ[be i[ Ua f[ gW fa YW WdSfW Udaee(eW [ Y abbadfg [f[We S V XgfgdW Tge[ Wee' iZ[ W Vd[h[ Y SVabf[a i[fZ[ agd
V[efd[Tgf[a aVW )

UJMJ F DBMF BOE MBUGPSN UP ,DDFMFSBUF F SPEVDU ,EP UJPO

MW gf[ [lW agd hSef YWaYdSbZ[U Xaafbd[ f' Ugefa Wd dW Sf[a eZ[be' aUS [ Vgefdk ] ai WVYW S V fdS[ [ Y USbST[ [f[We fa
[ fdaVgUW S V SUUW WdSfW fZW SVabf[a aX Wi bdaVgUfe S V fWUZ a aYk [ agd [ Vgefdk) ;jS b We [ U gVW fZW SVhS UW W f aX
e Sdf WfWd[ Y S V Xge[T W Z[YZ(VW e[fk ba kWfZk W W $r :F;s% ea gf[a e Xad g [U[bS Ugefa Wde' XSTd[USf[a S V ][ff[ Y
SeeW T [We Xad X[dW bdafWUf[a Ua fdSUfade' S V YWaek fZWf[Ue S V Wdae[a Ua fda bdaVgUfe Xad dWe[VW f[S S V a (dWe[VW f[S
VWhW abWde)

MW ZShW [VW f[X[WV S g TWd aX g VWdbW WfdSfWV bdaVgUf USfWYad[We [ SdYW S V SffdSUf[hW Sd]Wfe iZWdW iW US Ydai S V
W ZS UW agd Sd]Wf eZSdW) Waek fZWf[Ue S V Wdae[a Ua fda [e dWbdWeW fSf[hW aX fZWeW abbadfg [f[We Se [f [e S Ua b W W fSdk
bdaVgUf aXXWd[ Y fa Wj[ef[ Y Ugefa Wde [ S SdYW S V XdSY W fWV Sd]Wf i[fZ e[Y [X[US f YdaifZ abbadfg [fk) MW TW [WhW fZSf
iW US WjbS V agd bdWeW UW [ fZWeW g VWdbW WfdSfWV bdaVgUf USfWYad[We i[fZagf [ hWef[ Y e[Y [X[US f USb[fS ad [ Ugdd[ Y
egTefS f[S Uaefe Se S dWeg f aX agd Wj[ef[ Y TdS UZ Wfiad]' XShadST W egbb [Wd dW Sf[a eZ[be S V ai iad][ Y USb[fS
dWcg[dW W fe)

4OWFTU JO ,UUSBDUJOH FUBJOJOH BOE /FWFMP JOH PSME .MBTT BMFOU

MW TW [WhW fZSf agd Ua f[ gWV [ hWef W f [ fZW VWhW ab W f S V iW (TW[ Y aX agd bWab W' faYWfZWd i[fZ agd XaUge a agd
Xag VSf[a S UadW hS gWe aX Za Wefk S V [ fWYd[fk' egbbadf agd Ua [f W f fa agd SeeaU[SfWe S V fa Ugefa Wd eWdh[UW) Egd
SiSdV(i[ [ Y fdS[ [ Y bdaYdS e W ST W ge fa SUUW WdSfW VWhW ab W f aX agd fab fS W f fa Vd[hW bdaX[fST W YdaifZ iZ[ W
S[ fS[ [ Y S egbbadf[hW S V [ee[a (Vd[hW Ug fgdW)

MW [ fW V fa Ua f[ gW [ hWef[ Y [ agd S dWSVk efda Y fS W f TSeW Tk SffdSUf[ Y S V VWhW ab[ Y SeeaU[SfWe) Egd fdS[ [ Y S V
WSVWdeZ[b Ugdd[Ug S S V WjbS VWV V[hWde[fk S V [ U ge[a bdaYdS e Vd[hW Z[YZ SeeaU[SfW W YSYW W f S V S bae[f[hW SeeaU[SfW
WjbWd[W UW) SVV[f[a ' iW VW [hWd SffdSUf[hW USdWWd YdaifZ abbadfg [f[We fa agd SeeaU[SfWe iZ[ W WhWdSY[ Y fZW[d ] ai WVYW
S V WjbWdf[eW)

Aa B [QaP  ER bVPR

Egd Ua bdWZW e[hW bdaVgUf badfXa [a Ua e[efe aX adW fZS - ' IAKe Xda Sbbdaj[ SfW k /'0 egbb [Wde) Egd
aXXWd[ Y Ua e[efe aX b[bWe' hS hWe " X[ff[ Ye' efad VdS[ SYW bdaVgUfe' X[dW bdafWUf[a bdaVgUfe S V XSTd[USf[a eWdh[UWe' S V
e Sdf WfWd[ Y bdaVgUfe S V fWUZ a aYk) Egd Ugefa Wde hS gW agd bdaVgUf TdWSVfZ S V YWaYdSbZ[U dWSUZ' Se iW Se agd
fWUZ [US bdaVgUf ] ai WVYW S V Ua eg fSf[a eWdh[UWe) MZ[ W bd[U[ Y [e [ badfS f fa agd Ugefa Wde' ShS[ ST[ [fk' Ua hW [W UW'
dW [ST[ [fk S V WjbWdf[eW SdW S ea [ badfS f XSUfade [ fZW[d bgdUZSeW VWU[e[a e) SVV[f[a ' agd bda WUf S SYW W f USbST[ [f[We
bdah[VWe ge i[fZ S Ua bWf[f[hW SVhS fSYW ahWd S k Ua bWf[fade iZa aXXWd S adW [ [fWV eW WUf[a aX eWdh[UWe)

1



J FT BMWFT 1JUUJOHT

F[bWe' hS hWe' ZkVdS fe S V X[ff[ Ye SdW geWV [ fZW V[efd[Tgf[a S V X ai Ua fda aX iSfWd i[fZ[ iSfWd S V iSefWiSfWd
fdS e [ee[a Wfiad]e) Egd b[bW bdaVgUfe' iZ[UZ fkb[US k dS YW [ V[S WfWd Xda ,*-s fa 1 s' [ U gVW SfWd[S e egUZ Se FL9'
VgUf[ W [da ' :F;' efWW S V UabbWd) Egd hS hWe SdW geWV fa Ua fda fZW X ai aX iSfWd i[fZ[ iSfWd fdS e [ee[a Wfiad]e S V
SdW aXfW ebWU[X[WV fa WWf fZW WWVe aX WSUZ bda WUf) Egd ZkVdS fe bdah[VW S ba[ f(aX(SUUWee Xad X[dW X[YZfWde fa cg[U] k fSb [ fa
bdWeegd[lWV iSfWd ekefW e' S V fZWk hSdk TSeWV a aUS ebWU[X[USf[a e S V dWYg Sf[a e) Egd X[ff[ Ye S V dWefdS[ fe' SVW Xda S
hSd[Wfk aX SfWd[S e VWbW V[ Y a aUS ebWU[X[USf[a e S V dWYg Sf[a e' SdW geWV fa Ua WUf b[bW eWUf[a e' hS hWe S V afZWd
VWh[UWe fa WSUZ afZWd) JZ[e USfWYadk S ea [ U gVWe afZWd Ua b W W fSdk bdaVgUfe S V eWdh[UWe geWV Xad fZW eWdh[UW' dWbS[d S V
dWb SUW W f aX g VWdYdag V iSfWd [ XdSefdgUfgdW)

F[bWe' hS hWe " X[ff[ Ye bdaVgUfe SUUag fWV Xad Sbbdaj[ SfW k 13 aX agd Wf eS We [ X[eUS - --)

UPSN /SBJOBHF

Egd efad VdS[ SYW bdaVgUfe SdW geWV [ fZW Ua efdgUf[a aX efad iSfWd S SYW W f ekefW e fa dWfS[ ' VWfS[ S V V[hWdf
efad iSfWd dg aXX) Egd efad VdS[ SYW bdaVgUf aXXWd[ Y [ U gVWe UaddgYSfWV :F; S V WfS b[b[ Y ekefW e' dWfW f[a TSe[ e'
[ [ W VdS[ e' S Za We' YdSfWe' YWaek fZWf[Ue S V Wdae[a Ua fda bdaVgUfe' S V afZWd dW SfWV bdaVgUfe) Egd efad VdS[ SYW
bdaVgUf aXXWd[ Y hSd[We Tk Sd]Wf VWbW V[ Y a aUS UaVWe S V W Y[ WWd[ Y ebWU[X[USf[a e)

Ifad VdS[ SYW bdaVgUfe SUUag fWV Xad Sbbdaj[ SfW k ,/ aX agd Wf eS We [ X[eUS - --)

1JSF SPUFDUJPO

Egd X[dW bdafWUf[a bdaVgUfe SdW [ efS WV [ Ua WdU[S ' [ ef[fgf[a S ' [ Vgefd[S ' iSdWZageW S V g f[(XS [ k Tg[ V[ Ye' S V
fZWk SdW geWV fa Wjf[ Yg[eZ S V bdWhW f fZW ebdWSV aX X[dWe) 7 fkb[US X[dW bdafWUf[a bdaVgUf aXXWd[ Y [ U gVWe b[bW' ebd[ ] Wd
ZWSVe S V VWh[UWe' S V afZWd SUUWeead[We) MW S ea aXXWd Ugefa [lWV XSTd[USf[a S V ][ff[ Y eWdh[UWe' bdah[V[ Y S Ua bdWZW e[hW
ea gf[a Xad S X[dW bdafWUf[a bdaVgUf WWVe) Egd X[dW bdafWUf[a bdaVgUfe WWf efd[Uf cgS [fk efS VSdVe' S V agd aXXWd[ Y hSd[We
Tk Sd]Wf TSeWV a aUS ebWU[X[USf[a e' dWYg Sf[a e S V X[dW UaVWe)

[dW bdafWUf[a bdaVgUfe SUUag fWV Xad Sbbdaj[ SfW k ,, aX agd Wf eS We [ X[eUS - --)

FUFST

Egd e Sdf WfWde SdW geWV Xad iSfWd ha g W WSegdW W f S V dWYg Sf[a S V [ U gVW Sgfa SfWV WfWd dWSV[ Y S V
SVhS UWV WfWd[ Y [ XdSefdgUfgdW fWUZ a aY[We) MW aXXWd g f[(efSYW e Sdf WfWd[ Y ea gf[a e fa agd Ugefa Wde' [ U gV[ Y WfWd
SUUWeead[We' WfWd [ efS Sf[a ' Wfiad] [ XdSefdgUfgdW S V eaXfiSdW [ efS Sf[a ' fdS[ [ Y S V a Y(fWd eWdh[UW Ua fdSUfe fa
VW [hWd Uaef WXX[U[W U[We fa agd Ugefa Wde) Egd e Sdf WfWde S V SVhS UWV WfWd[ Y fWUZ a aYk bdah[VW STad eSh[ Ye TW WX[fe
Xad agd g [U[bS Ugefa Wde S V ZW b dWVgUW iSfWd aee fZdagYZ WS] VWfWUf[a )

CWfWd bdaVgUfe SUUag fWV Xad Sbbdaj[ SfW k 2 aX agd Wf eS We [ X[eUS - --)

Aa 5a [YR

MW ZShW S XdSY W fWV Ugefa Wd TSeW fZSf Ua e[efe aX Sbbdaj[ SfW k 1 ' Ugefa Wde) Egd fab 0 Ugefa Wde dWbdWeW fWV
Sbbdaj[ SfW k ,- aX agd Wf eS We [ X[eUS - --' i[fZ agd SdYWef Ugefa Wd SUUag f[ Y Xad Wee fZS , aX Wf eS We)

Egd Ugefa Wde UZaaeW ge Xad agd TdWSVfZ aX bdaVgUfe S V eWdh[UWe' WjfW e[hW [ Vgefdk ] ai WVYW' XS [ [Sd[fk i[fZ aUS
ebWU[X[USf[a e' Ua hW [W f TdS UZ aUSf[a e S V bda WUf S SYW W f USbST[ [f[We) MW gf[ [lW agd VWWb egbb k UZS[ dW Sf[a eZ[be
fa bdah[VW Ugefa Wde i[fZ S ra W(efab(eZabs WjbWd[W UW S V Ugefa [lWV egbbadf [ fZW[d WXXadfe fa S[ fS[ S V Ua efdgUf iSfWd'
iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a ekefW e) Egd eUS W S V YWaYdSbZ[U Xaafbd[ f S aie ge fa aTfS[ bdWXWddWV SUUWee
fa bdaVgUfe Xad agd Ugefa Wde' WhW Vgd[ Y bWd[aVe aX SfWd[S eZadfSYWe) MW ZShW fZW ST[ [fk fa eWdhW TafZ e S Wd' aUS
Ugefa Wde S V SdYWd' Sf[a S Ugefa Wde i[fZ dW WhS f WjbWdf[eW S V fZW d[YZf [ hW fadk a ZS V) Egd aUS eS We SeeaU[SfWe fS]W
S Ua eg fSf[hW eS We SbbdaSUZ' ge[ Y ] ai WVYW aX fZW aUS dWYg Sfadk dWcg[dW W fe S V ebWU[X[USf[a e fa bdah[VW Ugefa Wd(
ebWU[X[U bdaVgUf S V eWdh[UW ea gf[a e) MW SdW VWWb k [ ha hWV [ agd Ugefa Wdet b S [ Y bdaUWeeWe' S V iW ZShW fZW ST[ [fk fa
egbbadf agd Ugefa Wde Tk Ua hWdf[ Y W Y[ WWdWV VdSi[ Ye S V ebWU[X[USf[a e [ fa SUUgdSfW S V Ua bdWZW e[hW SfWd[S bda WUf
b S e) ad ebWU[X[U e Sdf WfWd[ Y' fdWSf W f b S f' efad VdS[ SYW ad Xge[T W :F; b[bW ea gf[a e' agd eS We SeeaU[SfWe bSdf Wd
i[fZ S VWWb S V VWV[USfWV fWS aX WSd k -/ Sf[a S S V dWY[a S bdaVgUf ebWU[S [efe fa See[ef Ugefa Wde [ bda WUf eUab[ Y
S V ebWU[S [lWV bdaVgUf eW WUf[a ) Egd fWUZ [US ] ai WVYW S V WjbWd[W UW SdW Ua b W W fWV Tk agd bdabd[WfSdk Ugefa Wd
XSU[ Y V[Y[fS fWUZ a aYk faa e' iZ[UZ W ST W ge fa iad] U aeW k S V WXX[U[W f k i[fZ agd Ugefa Wde [ SfWd[S S SYW W f'
f[ W k [ hW fadk bgdUZSe[ Y' cgaf[ Y S V UaadV[ SfWV aTe[fW VW [hWdk) MW TW [WhW agd Ugefa Wd XSU[ Y fWUZ a aYk faa e Tg[ V
Ugefa Wd akS fk S V Vd[hW dWbWSf Tge[ Wee' S V S ea UdWSfW S Ua bWf[f[hW SVhS fSYW ahWd e S Wd Ua bWf[fade iZa Sk af ZShW
fZW eUS W ad dWeagdUWe fa bdah[VW e[ [ Sd fWUZ a aYk ad eWdh[UWe)
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Aa Ea XVR

MW ZShW efda Y dW Sf[a eZ[be i[fZ agd egbb [Wde VgW fa agd a Y Z[efadk [ fZW [ Vgefdk' egTefS f[S bgdUZSe[ Y eUS W'
Sf[a S Xaafbd[ f S V ST[ [fk fa dWSUZ S XdSY W fWV Ugefa Wd TSeW) Egd Sf[a S Xaafbd[ f S V dWSUZ fa aUS Ua g [f[We SdW
WeeW f[S fa agd egbb [Wde' Se iW ZShW S Z[YZ k VWhW abWV g VWdefS V[ Y aX fZW aUS Sd]Wfe' Ugefa Wd TSeW S V YdaifZ
abbadfg [f[We) MW TW [WhW iW SdW a W aX fZW SdYWef ha g W Ugefa Wde Xad S k aX agd egbb [Wde' WSV[ Y fa XShadST W
bgdUZSe[ Y SddS YW W fe dWYSdV[ Y bdaVgUf ShS[ ST[ [fk' bSk W f fWd e S V bd[U[ Y) Egd eUS W S ea W ST We ge fa eWUgdW
V[efd[Tgf[a d[YZfe fZSf SdW W[fZWd WjU ge[hW ad Y[hW fa S [ [fWV g TWd aX V[efd[Tgfade [ ]Wk bdaVgUf USfWYad[We' S V fa bdah[VW
]Wk bdaVgUfe fa Ugefa Wde fZSf SdW g ShS[ ST W fa agd Ua bWf[fade) Egd e[lW S V eUS W' egbb [Wd dW Sf[a eZ[be' S V fWUZ [US
] ai WVYW aX bdaVgUfe S V aUS ebWU[X[USf[a e W ST W ge fa aTfS[ bdWXWddWV SUUWee fa ebWU[S [lWV bdaVgUfe S V bdWXWddWV SUUWee
fa bdaVgUfe Vgd[ Y bWd[aVe aX SfWd[S eZadfSYWe' ad iZW eZadfWd(fZS (gegS WSV f[ We SdW dWcg[dWV Xad UWdfS[ bda WUfe) JZ[e
bdah[VWe ge i[fZ S Ua bWf[f[hW SVhS fSYW hWdege e S Wd Ua bWf[fade' bSdf[Ug Sd k Xad SdYW S V Ua b Wj bda WUfe) Egd SdYWef
e[ Y W egbb [Wd dWbdWeW fWV 3 aX bdaVgUf WjbW V[fgdWe [ X[eUS - --' S V agd fab fW egbb [Wde dWbdWeW fWV /2 aX fafS
bdaVgUf WjbW V[fgdWe Vgd[ Y fZW eS W bWd[aV) MW efdSfWY[US k Ua VgUf Tge[ Wee i[fZ agd fab egbb [Wde [ adVWd fa abf[ [lW agd
eUS W SVhS fSYWe' Tgf iW S ea ZShW fZW X Wj[T[ [fk fa eagdUW fZW S ad[fk aX agd bdaVgUfe Xda S g TWd aX S fWd SfW egbb [Wde
iZW WUWeeSdk)

Aa 5[Y R V V[

JZW K)I) iSfWd' iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a bdaVgUfe V[efd[Tgf[a [ Vgefdk' S V fZW W V Sd]Wfe iW
eWdhW' SdW Z[YZ k XdSY W fWV) MW XSUW Ua bWf[f[a a S Sf[a S WhW Xda a k a W afZWd Sf[a S V[efd[Tgfad' Tgf iW SdW
g [cgW [ agd VWV[USfWV XaUge a iSfWd S V X[dW bdafWUf[a [ XdSefdgUfgdW) JZW dW S[ VWd aX agd Sd]Wf [e eWdhWV Tk Zg VdWVe aX
dWY[a S ' aUS S V ebWU[S fk [UZW V[efd[Tgfade' S V fZdagYZ V[dWUf eS We Tk S gXSUfgdWde fa W V geWde) MW Wef[ SfW fZSf agd Wf
eS We SUUag fWV Xad Sbbdaj[ SfW k ,2 aX agd  / T[ [a SVVdWeeST W Sd]Wf [ X[eUS - --)

JZW bd[ U[bS Ua bWf[f[hW XSUfade [ agd [ Vgefdk [ U gVW fZW TdWSVfZ' ShS[ ST[ [fk' SUUWee S V bd[U[ Y aX bdaVgUfe S V
eWdh[UWe' fWUZ [US ] ai WVYW S V bda WUf b S [ Y USbST[ [f[We' aUS WjbWdf[eW' Se iW Se VW [hWdk USbST[ [fk S V dW [ST[ [fk)
MW TW [WhW fZSf iW SdW S WSVWd [ fZW aUS Sd]Wfe fZSf iW eWdhW' S V agd Sf[a S eUS W Y[hWe ge WS [ YXg Ua bWf[f[hW
SVhS fSYWe Ua bSdWV fa agd e S Wd Ua bWf[fade)

Aa A R N V T E aP a R

MW efdSfWY[US k adYS [lW agd TdS UZ Wfiad] fa WWf fZW ebWU[X[U WWVe aX agd Ugefa Wde [ WSUZ aUS Sd]Wf' S V iW
egbbadf agd TdS UZWe i[fZ fZW dWeagdUWe aX S SdYW Ua bS k' VW [hWdWV fZdagYZ V[efd[Uf S V dWY[a S S SYW W f' [ U gV[ Y
Ua bS k(i[VW eS We' abWdSf[a e S V TSU](aXX[UW Xg Uf[a e) MW TW [WhW fZ[e S aie WSUZ aUS TdS UZ S SYWd fa fS[ ad Z[e ad ZWd
TdS UZte efdSfWYk' Sd]Wf[ Y S V bdaVgUf S V eWdh[UW aXXWd[ Ye fa SVVdWee fZW ebWU[X[U WWVe aX Ugefa Wde [ WSUZ aX fZW[d
Sd]Wfe' iZ[ W S[ fS[ [ Y S k aX fZW TW WX[fe aX agd Ua bS kte eUS W) Egd TdS UZ SeeaU[SfWe ZShW fZW abbadfg [fk fa WSd

Ua bWf[f[hW Ua bW eSf[a fZdagYZ agd bWdXad S UW(TSeWV Ua bW eSf[a b S e' iZ[UZ SdW TSeWV a aUS bWdXad S UW)

MW egbbadf agd Wfiad] aX Sbbdaj[ SfW k .- TdS UZWe i[fZ fZW Xa ai[ Y Ua bS k(i[VW dWeagdUWe5 efdSfWY[U SUUag f
S SYW W f' bdaVgUf ebWU[S [efe' USfWYadk S SYW W f' eagdU[ Y' egbb k UZS[ ' X[ S UW' fSj' SUUag f[ Y' bSkda ' Sd]Wf[ Y "

Ua g [USf[a e' Zg S dWeagdUWe' WYS ' eSXWfk S V [ Xad Sf[a fWUZ a aYk) DWSd k S aX agd TdS UZWe abWdSfW a S
[ fWYdSfWV fWUZ a aYk b SfXad ' S ai[ Y ge fa gf[ [lW agd Ua T[ WV USbST[ [f[We Xad bdaUgdW W f' [ hW fadk S SYW W f'
X[ S U[S egbbadf' VSfS S S kf[Ue S V bWdXad S UW dWbadf[ Y)

Egd TdS UZ abWdSf[a S efdgUfgdW [e adYS [lWV Tk dWY[a S V fZW Tk V[efd[Uf fa abf[ [lW TafZ fZW ahWde[YZf S V eZSd[ Y aX
dWeagdUWe S V bdaVgUfe) ;SUZ dWY[a [e WV Tk S dWY[a S h[UW bdWe[VW f iZa S SYWe S g f[efSfW fWdd[fadk) JZ[e dWY[a S
efdgUfgdW W ST We ge fa SVVdWee fZW ebWU[X[U S SYW W f' efdSfWY[U S V abWdSf[a S WWVe aX WSUZ dWY[a )

Aa 6V VOa V[ R c[ W

Egd TdS UZ(TSeWV Tge[ Wee aVW [e fZW UadW aX agd abWdSf[a e S V fZW bd[ Sdk Ua ba W f aX agd V[efd[Tgf[a Wfiad]) Egd
TdS UZWe SdW efdSfWY[US k aUSfWV WSd agd Ugefa Wde S V hSdk [ e[lW VWbW V[ Y a aUS VW S V S V Ugefa Wd WWVe) Egd
TdS UZWe ShWdSYW Sbbdaj[ SfW k , SeeaU[SfWe S V [ U gVW TdS UZ S SYW W f' eS We dWbdWeW fSf[hWe' iSdWZageW efSXX S V afZWd
egbbadf efSXX) agd SdYWd TdS UZWe' fZW efSXX Sk S ea [ U gVW S eS We S SYWd' bgdUZSe[ Y S SYWd ad Wef[ Sfad) ;SUZ TdS UZ
USdd[We Sbbdaj[ SfW k /'0 IAKe a ShWdSYW' i[fZ S k aX fZW a ZS V Se [ hW fadk S V fZW dWef ShS[ ST W Xad VW [hWdk) Egd
TdS UZ S SYWde ZShW fZW Sgfa a k fa abf[ [lW fZW[d bdaVgUf S V eWdh[UW aXXWd[ Ye TSeWV a fZW aUS ebWU[X[USf[a e'
dWYg Sf[a e S V Ugefa Wd bdWXWdW UWe i[fZ[ WSUZ aUS Sd]Wf)

Egd TdS UZ Wfiad] Ua WUfe SdYW egbb [Wde i[fZ e S Wd ha g W Ugefa Wde iZaeW Ua eg bf[a bSffWd e fW V fa S]W
fZW g WUa a [US fa TW eWdhWV V[dWUf k Tk agd egbb [Wde) Egd TdS UZWe dWUW[hW bdaVgUfe [ TafZ SdYW S V e S cgS f[f[We
Xda agd egbb [Wde S V efaU] bdaVgUfe [ iSdWZageWe S V kSdVe Xad bgdUZSeW) Egd ebWU[S [lWV X WWf aX VW [hWdk Wcg[b W f S aie
ge fa VW [hWd SfWd[S e fa agd Ugefa Wdet iad]e[fWe [ S f[ W k S V Uaef(WXX[U[W f S Wd)
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MW S ea aXXWd V[dWUf V[efd[Tgf[a abf[a e fa agd Ugefa Wde a S i[VW dS YW aX bdaVgUfe) JZ[e hS gW(SVVWV eWdh[UW [ U gVWe
aY[ef[Ue S V eagdU[ Y Xad SdYWd bdaVgUfe S V cgS f[f[We TWfiWW agd egbb [Wde S V agd Ugefa Wde' iZ[UZ iW TW [WhW ZW be agd
Ugefa Wde i[fZ [ hW fadk S SYW W f S V VW [hWdk eUZWVg [ Y' bSdf[Ug Sd k iZW iad][ Y a SdYW(eUS W bda WUfe i[fZ g f[b W
bZSeWe S V VW [hWdk eUZWVg We) 9a fdSUfade iad] i[fZ agd eS We fWS e fZdagYZagf S bZSeWe aX fZW bda WUf [XW UkU W' [ U gV[ Y
Wef[ Sf[ Y S V SfWd[S rfS]W(aXX's bdaVgUf eagdU[ Y S V T[V bdWbSdSf[a fZdagYZ VW [hWdk) BWhWdSY[ Y agd hSef egbb [Wd
Wfiad]' iW SdW ST W fa SddS YW Ua hW [W f V[dWUf eZ[b W f fa aTe' iZ[UZ US TW S [Y WV fa WSUZ bZSeW aX fZW bda WUf)

Aa ENXR 8[ PR

7e aX S gSdk -4' - -.' iW ZSV Sbbdaj[ SfW k ,'2 eS We dWbdWeW fSf[hWe' fZW S ad[fk aX iZa iWdW [ e[VW eS We
dWbdWeW fSf[hWe TSeWV Sf aUS TdS UZWe) e[VW eS We dWbdWeW fSf[hWe SdW dWeba e[T W Xad bda WUf S SYW W f' UaadV[ Sf[ Y
[ Ua [ Y adVWde' bdah[V[ Y Wef[ SfWe S V adVWd[ Y SfWd[S ) Egd eS We dWbdWeW fSf[hWe S ea [ U gVW Sbbdaj[ SfW k 00 X[W V eS We
dWbdWeW fSf[hWe iZa dagf[ W k h[e[f Wj[ef[ Y Ugefa Wde' bafW f[S Ugefa Wde S V aTe[fWe) JZWeW X[W V eS We dWbdWeW fSf[hWe dW S[
Sffg WV fa SUf[h[fk [ fZW[d aUS Sd]Wf' [VW f[Xk[ Y S V fdSU][ Y SUf[hW bda WUfe' S V SdW dWeba e[T W Xad YW WdSf[ Y eS We S V
[VW f[Xk[ Y Wi Ugefa Wde S V bda WUfe) JZWk S ea V[dWUf k See[ef S V WVgUSfW Ugefa Wde' fS][ Y S Ua eg fSf[hW SbbdaSUZ S V
ZW b[ Y i[fZ Ugefa bda WUfe S V bdaVgUf ea gf[a e fS[ adWV fa agd Ugefa Wdet WWVe) MZ[ W agd eS We dWbdWeW fSf[hWe SdW
fkb[US k See[Y WV fa S aUS TdS UZ S V dWbadf fa S TdS UZ S SYWd' fZWk US eWdh[UW S W f[dW V[efd[Uf S V dWbadf fa S V[efd[Uf
S SYWd TSeWV a S ebWU[X[U Ugefa Wd ad bda WUf WWV S V fZW e[lW aX fZW TdS UZ)

Egd eS We dWbdWeW fSf[hWe SdW Z[YZ k WjbWd[W UWV i[fZ [ (VWbfZ bdaVgUf S V fWUZ [US ] ai WVYW' e[Y [X[US f aUS [ e[YZfe
S V efda Y a Y(fWd Ugefa Wd dW Sf[a eZ[be' S aX iZ[UZ SdW Ud[f[US fa agd egUUWee) E ShWdSYW' agd X[W V eS We dWbdWeW fSf[hWe
ZShW ahWd ,. kWSde aX WjbWd[W UW [ fZW iSfWd' iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a [ Vgefd[We) Egd eS We SbbdaSUZ [e
Z[YZ k Ua eg fSf[hW' Se agd dWbdWeW fSf[hWe SdW aXfW VWWb k [ ha hWV [ agd Ugefa Wdet bdaUWeeWe S V See[ef [ bda WUf eUab[ Y'
bdaVgUf eW WUf[a S V SfWd[S e S SYW W f) Egd eS We XadUW S ea [ U gVWe S VWWb S V VWV[USfWV fWS aX ahWd -/ fWUZ [US
bdaVgUf ebWU[S [efe Sf fZW Sf[a S S V dWY[a S WhW e iZa ZShW WjbWdf[eW [ ebWU[X[U bdaVgUf S V eWdh[UW aXXWd[ Ye' S V iZa
egbbadf agd afZWd eS We dWbdWeW fSf[hWe i[fZ bdaVgUf fdS[ [ Y S V fWUZ [US egbbadf)

Aa :aYN 5N V NX

MW TW [WhW agd SeeaU[SfWe SdW fZW ]Wk Vd[hWde aX agd egUUWee' S V iW SdW XaUgeWV a SffdSUf[ Y' fdS[ [ Y' bda af[ Y S V
dWfS[ [ Y [ Vgefdk( WSV[ Y fS W f) Egd SgfZW f[U' bgdbaeW(Vd[hW Ug fgdW W ST We agd SeeaU[SfWe fa fZd[hW [ agd Ua bS k S V agd
[ Vgefdk) MW ZShW S efda Y fdSU] dWUadV aX VWhW ab[ Y agd SeeaU[SfWe Xad egUUWee S V Vd[h[ Y Z[YZ W b akWW W YSYW W f) Egd
ST[ [fk fa SffdSUf S V dWfS[ fS W f [e TSeWV a Xagd Xag VSf[a S b[ Sde5 bSk Xad bWdXad S UW' fdS[ [ Y S V VWhW ab W f' V[hWde[fk
S V [ U ge[a S V TW WX[fe)

7e aX S gSdk -4' - -.' iW W b akWV Sbbdaj[ SfW k /'0 SeeaU[SfWe' [ U gV[ Y Sbbdaj[ SfW k -0 [ TdS UZ S SYW W f
bae[f[a e' ,'. [ TdS UZ abWdSf[a e' ,'2 [ eS We bae[f[a e' 1 [ iSdWZageW bae[f[a e S V 10 [ afZWd bae[f[a e egbbadf[ Y
fZW Ua bS k) 7bbdaj[ SfW k , 0 aX agd SeeaU[SfWe iWdW UahWdWV Tk Ua WUf[hW TSdYS[ [ Y SYdWW W fe)

B GPS FSGPSNBODF

MW TW [WhW fZSf agd efda Y Ug fgdW' Ua e[efW f [ hWef W f [ agd bWab W S V Ua bWf[f[hW Ua bW eSf[a bdaYdS e dWeg f [
ai fgd ahWd dSfWe SUdaee ]Wk da We) IS We SeeaU[SfWe ZShW fZW abbadfg [fk fa WSd Ua bWf[f[hW Ua bW eSf[a fZdagYZ agd
bWdXad S UW(TSeWV Ua bW eSf[a efdgUfgdW' iZ[UZ S [Y e agd [ fWdWefe i[fZ fZaeW aX agd SeeaU[SfWe) Egd WSVWdeZ[b [ UW f[hW
bdaYdS e [ ] Ua bW eSf[a WhW e fa fZW SUZ[WhW W f aX TdS UZ ad dWY[a (ebWU[X[U YaS e TSeWV a bdaX[fST[ [fk S V dWfgd a
[ hWef W f) Egd r aUS eWdh[UW' Sf[a i[VWs bZ[ aeabZk [ UW f[h[lWe TafZ agd eS We XadUW S V agd abWdSf[a e fWS fa TW
W fdWbdW Wgd[S ' S][ Y VWU[e[a e Ydag VWV [ S Ugefa Wd(UW fd[U SbbdaSUZ) Caef afZWd SeeaU[SfWe S ea bSdf[U[bSfW [ S bdaX[f
eZSd[ Y b S fZSf S [Y e fZW[d Ua bW eSf[a fa bdaX[fST[ [fk S V dWfgd a [ hWef W f)

SBJOJOH BOE /FWFMP NFOU

Egd SeeaU[SfWe SdW fZW aef WeeW f[S dWeagdUW fa agd Ua bS k) JZW[d ] ai WVYW' WjbWdf[eW S V YdaifZ SdW Ud[f[US fa agd
Ua bS kte egUUWee) MW TW [WhW fZSf agd Ua f[ gWV [ hWef W f [ fZW VWhW ab W f S V iW (TW[ Y aX agd bWab W' S V agd XaUge
a agd Xag VSf[a S UadW hS gWe aX Za Wefk S V [ fWYd[fk' egbbadf agd Ua [f W f fa ZS Ve(a Ugefa Wd eWdh[UW) 7f 9adW "
CS[ ' agd SeeaU[SfWe VWhW ab Tk WSd [ Y Xda fZW TWef aX fZW TWefqa fZW aT' [ agd Sf[a S WSd [ Y UW fWd' fZdagYZ [ (ZageW
egT WUf SffWd WjbWdfe S V i[fZ h[dfgS S V a [ W SUSVW [We)

Egd WSd [ Y fWS aXXWde S i[VW dS YW aX SiSdV(i[ [ Y fdS[ [ Y bdaYdS e S V UagdeWe egUZ Se eS We' abWdSf[a e' bdaVgUf
WjbWdf[eW' WSVWdeZ[b' S SYW W f S V eSXWfk) MW S ea bdah[VW Ugefa [lWV fdS[ [ Y' fS W f dWh[Wie S V WSd k USdWWd dafSf[a S
bdaYdS e Xad Ua WYW YdSVgSfWe fa VWhW ab Se XgfgdW WSVWde) MW gf[ [lW agd egbb [Wde fa W ZS UW agd ] ai WVYW TSeW Se Wi
bdaVgUfe S V TWef bdSUf[UWe SdW Ua f[ gS k da WV agf)
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JZ[e fS W f(X[def SbbdaSUZ W ST We ge fa VWhW ab S V bda afW fab fS W f fa Vd[hW bdaX[fST W YdaifZ iZ[ W S[ fS[ [ Y S
egbbadf[hW S V [ee[a (Vd[hW Ug fgdW) OWSd SXfWd kWSd' SeeaU[SfWe dSfW agd WSd [ Y abbadfg [f[We Se a W aX fZW aef hS gST W
SebWUfe aX iad][ Y Sf 9adW " CS[ )

/JWFSTJU BOE 4ODMVTJPO

MW TW [WhW agd V[hWde[fk S V [ U ge[a WXXadfe SdW Ud[f[US fa fZW egUUWee aX agd fS W f efdSfWYk) 7 UadW W W W f aX agd
[ee[a [e fa Tg[ V efda Y dW Sf[a eZ[be i[fZ a W S afZWd S V [ fZW Ua g [f[We iW eWdhW) Ia W aX agd WXXadfe SdW iW

WefST [eZWV' egUZ Se agd Ma W te DWfiad]' S V SdW [ fW VWV fa VWhW ab ia W [ agd [ Vgefdk) CadW dWUW f k' iW ZShW UdWSfWV
S [ fWd S V[hWde[fk S V [ U ge[a SVh[eadk Ydagb' S W fS ZWS fZ Uag U[ ' S V S SeeaU[SfW USd[ Y Xg V) JZdagYZ agd fdS[ [ Y
bdaYdS e' iW SdW fS][ Y S bdaSUf[hW SbbdaSUZ fa Ydai S V dWfS[ agd ai fS W f S V VWhW ab adW V[hWdeW WSVWde [ agd
[ Vgefdk) MW XdWcgW f k UZWU] fZW bg eW aX agd SeeaU[SfWe' [ SVV[f[a fa agd S gS W YSYW W f egdhWk fa [efW S V SUf a
XWWVTSU]) JZ[e a Ya[ Y' fia(iSk V[S aYgW bdah[VWe agd SeeaU[SfWe i[fZ S ha[UW [ UdWSf[ Y S V [ bdah[ Y agd Ug fgdW' S V fZW
ahWdS SeeaU[SfW WjbWd[W UW) MW TW [WhW TW[ Y [ U gVWV S V ZSh[ Y S ha[UW [e h[fS Xad SeeaU[SfW W YSYW W f S V g VWdeUadWe
agd UadW bd[ U[b W5 JWS W TWde SdW XS [ k)

-FOFGJUT

Egd Ua bdWZW e[hW TW WX[fe bdaYdS dWX WUfe agd ahWdS TW [WX fZSf TW WX[fe eZag V SVVdWee fZW iZa W SeeaU[SfW WjbWd[W UW'
[ U gV[ Y ZWS fZ S V iW (TW[ Y) MW aXXWd SeeaU[SfWe S Ua bdWZW e[hW TW WX[fe bSU]SYW' iZ[UZ [ U gVWe SUUWee fa S Ua U[WdYW
eWdh[UW fa ZW b fZW Sh[YSfW fZW[d TW WX[fe) JZWeW WXXadfe SdW dWbdWeW fSf[hW aX agd XaUge a bda af[ Y S Ua e[efW f' bae[f[hW
WjbWd[W UW Xad S SeeaU[SfWe)

Aa RXXRP aNX B [ R e

MW dW k a fdSVW Sd]e' fdSVW S We S V [UW eWe fa S[ fS[ S V [ bdahW agd Ua bWf[f[hW bae[f[a ) MW TW [WhW fZSf iW
ZShW fZW fdSVW Sd]e' fdSVW S We S V [UW eWe WUWeeSdk Xad fZW abWdSf[a aX agd Tge[ Wee Se iW UgddW f k Ua VgUf [f) MW dW k
a TafZ fdSVW Sd] dWY[efdSf[a S V Ua a Si bdafWUf[a Xad fdSVW Sd]e) JdSVW Sd] d[YZfe Sk bafW f[S k WjfW V
[ VWX[ [fW k S V SdW VWbW VW f gba Sf[a S Sie S V agd Ua f[ gWV geW aX fZW fdSVW Sd]e)

;jUWbf Xad fZW 9adW " CS[ fdSVW Sd] S V [UW eWe aX Ua WdU[S k ShS[ ST W fZ[dV(bSdfk eaXfiSdW' iW Va af Ua e[VWd agd
fdSVW Sd]e' fdSVW S We ad [UW eWe fa TW SfWd[S fa fZW abWdSf[a aX agd Tge[ Wee fS]W Se S iZa W) 7e iW Ua f[ gW agd YdaifZ
efdSfWYk Sdag V agd bd[hSfW STW V[efd[Tgf[a USbST[ [f[We' iW S f[U[bSfW fZW fdSVW Sd]e dW SfWV fa bd[hSfW STW i[ Ua f[ gW fa
Ydai [ hS gW) MW WhWdfZW Wee XSUW [ fW WUfgS bdabWdfk(dW SfWV d[e]e S V Sk TW g ST W fa aTfS[ ' S[ fS[ S V W XadUW agd
[ fW WUfgS bdabWdfk d[YZfe) 7eeWdf[a e Tk fZ[dV bSdf[We fZSf iW h[a SfW fZW[d [ fW WUfgS bdabWdfk d[YZfe Uag V ZShW S SfWd[S
SVhWdeW WXXWUf a agd Tge[ Wee' X[ S U[S Ua V[f[a S V dWeg fe aX abWdSf[a e)

DRTaXN V[

MW SdW egT WUf fa hSd[age XWVWdS ' efSfW' S V aUS Sie S V dWYg Sf[a e' Ua b [S UW i[fZ iZ[UZ [ UdWSeWe agd abWdSf[ Y
Uaefe S V egT WUfe ge fa fZW baee[T[ [fk aX dWYg Sfadk SUf[a e ad bdaUWWV[ Ye) Da Ua b [S UW i[fZ fZWeW Sie S V dWYg Sf[a e US
egT WUf ge fa bW S f[We' X[ We ad hSd[age Xad e aX U[h[ ' SV [ [efdSf[hW' ad Ud[ [ S SUf[a e' S k aX iZ[UZ Uag V ZShW S SfWd[S
WXXWUf a agd X[ S U[S Ua V[f[a ' dWeg fe aX abWdSf[a e' USeZ X aie ad Ua bWf[f[hW bae[f[a )

JZWeW XWVWdS ' efSfW' S V aUS Sie S V dWYg Sf[a e [ U gVW Sie dW Sf[ Y fa iSYW S V Zagd' bWd [ff[ Y S V [UW e[ Y' efSfW
Ua fdSUfad Sie' iad]Wdet eSXWfk' fdS ebadfSf[a ' fSj' Tge[ Wee i[fZ V[eSVhS fSYWV Tge[ Wee W fWdbd[eWe' Ua WUf[hW TSdYS[ [ Y S V
afZWd STad SffWde' W h[da W fS S V SeeaU[SfW TW WX[fe)

Egd XSU[ [f[We S V abWdSf[a e SdW egT WUf fa S TdaSV dS YW aX XWVWdS ' efSfW S V aUS W h[da W fS ' ZWS fZ S V eSXWfk Sie'
[ U gV[ Y fZaeW dW Sf[ Y fa fZW dW WSeW aX ZSlSdVage SfWd[S e [ fa fZW W h[da W f' fZW W [ee[a ad V[eUZSdYW aX ba gfS fe ad
afZWd egTefS UWe [ fa fZW S[d' iSfWd' ad afZWdi[eW [ fa fZW W h[da W f' fZW S SYW W f' fdWSf W f' efadSYW S V V[ebaeS aX
ZSlSdVage SfWd[S e S V iSefWe' fZW [ hWef[YSf[a S V dW WV[Sf[a aX Ua fS [ Sf[a S V fZW bdafWUf[a aX fZW ZWS fZ S V eSXWfk
aX agd SeeaU[SfWe)

Egd XS[ gdW fa Ua b k i[fZ W h[da W fS ' ZWS fZ S V eSXWfk Sie Sk dWeg f [ X[ We' bW S f[We S V afZWd eS Uf[a e Se iW
Se [ST[ [fk Xad dWeba eW Uaefe' bdabWdfk VS SYWe S V bWdea S [ gd[We dWeg f[ Y Xda bSef ad XgfgdW dW WSeWe aX' ad WjbaegdW fa'
ZSlSdVage SfWd[S e) JZW Uaef aX Ua b [S UW i[fZ W h[da W fS ' ZWS fZ S V eSXWfk Sie S V USb[fS WjbW V[fgdWe dWcg[dWV fa
WWf dWYg Sfadk dWcg[dW W fe [e af UgddW f k S f[U[bSfWV fa ZShW S SfWd[S WXXWUf a agd X[ S U[S Ua V[f[a ' dWeg fe aX

abWdSf[a e' USeZ X aie ad Ua bWf[f[hW bae[f[a ) DWi Sie ad UZS YWe [ ad Wi [ fWdbdWfSf[a e aX Wj[ef[ Y Sie' fZW V[eUahWdk aX
bdWh[age k g ] ai Ua fS [ Sf[a ad fZW [ bae[f[a aX afZWd W h[da W fS ' ZWS fZ ad eSXWfk [ST[ [f[We ad aT [YSf[a e [ fZW
XgfgdW Sk WSV fa SVV[f[a S Ua b [S UW ad afZWd Uaefe' iZ[UZ Uag V ZShW S SfWd[S WXXWUf a agd X[ S U[S Ua V[f[a ' dWeg fe aX
abWdSf[a e' USeZ X aie ad Ua bWf[f[hW bae[f[a )

,



A TN VfN V[ NX E aP a R

9adW " CS[ iSe [ UadbadSfWV a 7bd[ 4' - -, Xad fZW bgdbaeW aX XSU[ [fSf[ Y fZW FE S V afZWd dW SfWV fdS eSUf[a e [
adVWd fa USddk a fZW Tge[ Wee aX a V[ Ye S V [fe Ua ea [VSfWV egTe[V[Sd[We) 9adW " CS[ [e S Za V[ Y Ua bS k' S V [fe bd[ Sdk
SfWd[S SeeWf [e [fe ai WdeZ[b [ fWdWef [ a V[ Ye' S badf[a aX iZ[UZ [e ZW V [ V[dWUf k fZdagYZ 9:"H MM' BB9) a V[ Ye

ZSe a abWdSf[a e S V a SfWd[S SeeWfe aX [fe ai afZWd fZS [fe [ V[dWUf ai WdeZ[b [ fWdWef [ 9adW " CS[ BF' fZW WYS W f[fk
fZSf Ua VgUfe fZW abWdSf[a e aX 9adW " CS[ ) ad adW [ Xad Sf[a dWYSdV[ Y fZW FE' fZW HWadYS [lSf[a JdS eSUf[a e $Se
VWX[ WV TW ai g VWd [ fW 2) rCS SYW W fte :[eUgee[a S V 7 S ke[e aX [ S U[S 9a V[f[a e S V HWeg fe aX EbWdSf[a eq
[f[S FgT [U EXXWd[ Y S V IWUa VSdk EXXWd[ Yes% S V agd Za V[ Y Ua bS k efdgUfgdW' eWW DafW , fa fZW Ua ea [VSfWV X[ S U[S

efSfW W fe [ U gVWV W eWiZWdW [ fZW 7 gS HWbadf a ad , (A)

3bNVXNOXR S[ YN V[

Egd bd[ U[bS WjWUgf[hW aXX[UWe SdW aUSfWV Sf ,3. 9dS[Y FSd] 9agdf' If) Bag[e' CE 1.,/1' S V agd fW WbZa W g TWd [e
$.,/% /.-(/2 ) Egd iWTe[fW [e iii)UadWS V S[ )Ua ) MW geW agd iWTe[fW Se S dagf[ W UZS W Xad V[efd[Tgf[a aX [ Xad Sf[a
fZSf Sk TW SfWd[S fa [ hWefade' [ U gV[ Y Wie dW WSeWe' X[ S U[S [ Xad Sf[a ' bdWeW fSf[a e S V UadbadSfW YahWd S UW
[ Xad Sf[a ) Da W aX fZW [ Xad Sf[a Ua fS[ WV a ' ad fZSf Sk TW SUUWeeWV fZdagYZ' agd iWTe[fW ad S k afZWd iWTe[fW [VW f[X[WV
ZWdW[ [e bSdf aX' ad [ UadbadSfWV [ fa' fZ[e 7 gS HWbadf a ad , (A' S V kag eZag V af dW k a S k egUZ [ Xad Sf[a [
Ua WUf[a i[fZ kagd VWU[e[a fa [ hWef [ agd 9 See 7 Ua a efaU]) Egd 7 gS HWbadfe a ad , (A' GgSdfWd k HWbadfe
a ad , (G' 9gddW f HWbadfe a ad 3(A S V S k S W V W fe fa fZaeW dWbadfe X[ WV ad Xgd [eZWV bgdegS f fa IWUf[a ,.$S%
ad ,0$V% aX fZW ;jUZS YW 7Uf SdW ShS[ ST W a agd iWTe[fW' XdWW aX UZSdYW' Se eaa Se dWSea ST k bdSUf[UST W SXfWd iW
W WUfda [US k X[ W egUZ SfWd[S e i[fZ' ad Xgd [eZ fZW fa' fZW K)I) IWUgd[f[We S V ;jUZS YW 9a [ee[a $rI;9s%) 7VV[f[a S k'
fZW I;9 S[ fS[ e S iWTe[fW fZSf Ua fS[ e dWbadfe' bdajk S V [ Xad Sf[a efSfW W fe' S V afZWd [ Xad Sf[a dWYSdV[ Y [eegWde
fZSf X[ W W WUfda [US k i[fZ fZW I;9' [ U gV[ Y ge' Sf iii)eWU)Yah)

RY )3& DV W 8NP [

DV W DRXN RQ [ Aa 4a V R

IO MBIOF L OFFS I MC L NB NILM M LC FI C CNCI NI NB INB L C ILG NCI M N ILNB C NBCM ( O F
ILN I -ILG & 0 B M LCME NILM L CG ILN N NI O LMN C A NB I N NM I NBCM ( O F ILN I -ILG & 0

I INB L L ILNM BIOF I IL GIL I NB M LCMEM L FCT CN IOF L MOFN C G N LC F CG N NI IOL I L NCI M FCKOC CNS
IL C C F IMCNCI L MOFNM I I L NCI M IL MB FI M OL L ON NCI OMC MM C C F IMCNCI L MOFNM I I L NCI M

MB FI M L MO D N NI P LCIOM LCMEM B LCMEM O LN C NC M M LC FI L IN NB I FS I M L F P N NI OM
( CNCI F LCMEM O LN C NC M IN OLL NFS E I NI OM IL NB N OLL NFS FC P L CGG N LC F G S FMI P LM FS
CG N IOL L ON NCI C C F IMCNCI L MOFNM I I L NCI M MB FI M

F IBWF CFFO BOE NB DPOUJOVF UP CF BEWFSTFM JN BDUFE C EFDMJOFT BOE WPMBUJMJU JO UIF SFTJEFOUJBM BOE OPO
SFTJEFOUJBM DPOTUSVDUJPO NBSLFUT IJDI NB SFTVMU JO SFEVDFE OFU TBMFT

Egd Tge[ Wee [e SdYW k VWbW VW f a SUf[h[fk [ fZW K)I) dWe[VW f[S S V a (dWe[VW f[S Ua efdgUf[a Sd]Wfe' iZ[UZ SdW
ha Sf[ W S V egT WUf fa UkU [US Sd]Wf bdWeegdWe) JZW W YfZ S V SY [fgVW aX fZWeW UkU We ZShW hSd[WV ahWd f[ W S V Tk
Sd]Wf) 7bbdaj[ SfW k -- S V .4 aX agd Wf eS We [ X[eUS - -- iWdW V[dWUf k dW SfWV fa fZW K)I) dWe[VW f[S S V a (

dWe[VW f[S W V Sd]Wfe' dWebWUf[hW k) JZW WhW aX SUf[h[fk [ fZW K)I) dWe[VW f[S S V a (dWe[VW f[S Ua efdgUf[a Sd]Wfe [e
TSeWV a g Wdage XSUfade egUZ Se ShS[ ST[ [fk aX UdWV[f' [ fWdWef dSfWe' YW WdS WUa a [U Ua V[f[a e' Ua eg Wd Ua X[VW UW S V
afZWd XSUfade fZSf SdW TWka V agd Ua fda ) ad WjS b W' [ fWdWef dSfW [ UdWSeWe fZdagYZagf US W VSd - -- S V [ fa - -. SdW S
Ua fd[Tgf[ Y XSUfad fa e ai[ Y Wi af VWhW ab W f S V Ua fdSUf[a [ fZW dWe[VW f[S W V Sd]Wf) f [e g UWdfS[ [X fZW WVWdS
HWeWdhW 8aSdV i[ Ua f[ gW fa dS[eW dSfWe [ fZW XgfgdW S V [X ea fa iZSf WhW S V Xad Zai a Y) 9a f[ gWV dSfW [ UdWSeWe Sk
dWeg f [ S Vai fgd [ K)I) dWe[VW f[S S V a (dWe[VW f[S Ua efdgUf[a Sd]Wfe fZSf Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd
Tge[ Wee ad X[ S U[S Ua V[f[a )

MW US af bdWV[Uf fZW VgdSf[a aX fZW dWe[VW f[S ad a (dWe[VW f[S Ua efdgUf[a [ Vgefdk Sd]Wf Ua V[f[a e ad fZW f[ [ Y aX
fZW dWUahWdk aX dWe[VW f[S ad a (dWe[VW f[S Ua efdgUf[a SUf[h[fk TSU] fa fZW Z[efad[US ShWdSYWe) FSdf[U[bS fe [ fZW K)I)
dWe[VW f[S S V a (dWe[VW f[S Ua efdgUf[a [ Vgefd[We Sk baefba W ebW V[ Y [ dWeba eW fa f[YZfWd UdWV[f' WYSf[hW X[ S U[S
Wie ad VWU [ We [ [ Ua W ad SeeWf hS gWe' iZ[UZ Uag V ZShW S SfWd[S WYSf[hW WXXWUf a fZW VW S V Xad agd bdaVgUfe) MW
S ea US af bdah[VW S k SeegdS UWe fZSf fZW abWdSf[a S efdSfWY[We iW ZShW [ b W W fWV fa SVVdWee UgddW f ad XgfgdW Sd]Wf
Ua V[f[a e i[ TW egUUWeeXg ) :gW fa fZWeW XSUfade S V fZW bafW f[S ha Sf[ [fk [ fZW dWe[VW f[S S V a (dWe[VW f[S Ua efdgUf[a
Sd]Wfe' fZWdW Sk TW X gUfgSf[a e [ agd abWdSf[ Y dWeg fe' S V fZW dWeg fe Xad S k Z[efad[US bWd[aV Sk af TW [ V[USf[hW aX

dWeg fe Xad S k XgfgdW bWd[aV) JZ[e g UWdfS[ fk STagf UgddW f ad XgfgdW WUa a [U Ua V[f[a e S V bafW f[S ha Sf[ [fk [ K)I)
dWe[VW f[S S V a (dWe[VW f[S Ua efdgUf[a Sd]Wfe Sk WSV fa dWVgUWV VW S V Xad agd bdaVgUfe' iZ[UZ Uag V ZShW S SfWd[S
SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

,,



9VS CVTJOFTT BOE UIF NBSLFU GPS PVS SPEVDUT BOE TFSWJDFT HFOFSBMM BSF TVC FDU UP TMP EP OT JO NVOJDJ BM
JOGSBTUSVDUVSF T FOEJOH IJDI NB SFTVMU JO SFEVDFE OFU TBMFT

JZW Sd]Wf Xad fZW V[efd[Tgf[a aX agd bdaVgUfe S V eWdh[UWe [e SXXWUfWV Tk Sf[a S ' dWY[a S S V aUS e aiVai e [ fZW
S ag f ebW f Tk g [U[bS [f[We a [ XdSefdgUfgdW) MW egbb k S k aX agd bdaVgUfe fa Ua fdSUfade [ Ua WUf[a i[fZ g [U[bS
bda WUfe) 7bbdaj[ SfW k .4 aX agd Wf eS We [ X[eUS - -- iWdW dW SfWV fa fZW g [U[bS Sd]Wf) CS k aX fZW XSUfade fZSf
[ X gW UW g [U[bS [ XdSefdgUfgdW ebW V[ Y SdW af i[fZ[ agd Ua fda )

Cg [U[bS [ XdSefdgUfgdW ebW V[ Y VWbW Ve SdYW k a ShS[ ST[ [fk S V Ua [f W f aX bgT [U Xg Ve Xad g [U[bS ebW V[ Y'
[ fWdWef dSfWe' iSfWd ekefW USbSU[fk S V YW WdS WUa a [U Ua V[f[a e) ;Ua a [U Vai fgd e [ S k aX agd Sd]Wfe Uag V dWVgUW
g [U[bS fSj dWhW gWe S V fZW WhW aX [ XdSefdgUfgdW ebW V[ Y S V Ua efdgUf[a SUf[h[fk S V fZge agd Wf eS We)

SVV[f[a ' g [U[bS TgVYWf bdaUWeeWe S V Ua V[f[a e [ fZW g [U[bS Ta V Sd]Wf US [ bSUf g [U[bS ebW V[ Y) X S
g [U[bS [fk [e WjbWd[W U[ Y TgVYWf V[XX[Ug f[We' ad [X S g [U[bS [fk [e g ST W fa SUUWee USb[fS fZdagYZ fZW g [U[bS Ta V
Sd]Wf ad efSfW dWha h[ Y Xg Ve' [f Sk S aUSfW Wee Xg V[ Y fa [ XdSefdgUfgdW bda WUfe' iZ[UZ Uag V S ea SVhWdeW k SXXWUf agd Wf

eS We)

gUfgSf[a e [ XWVWdS Xg V[ Y US S ea WYSf[hW k [ bSUf g [U[bS ebW V[ Y) HWVgUWV XWVWdS Xg V[ Y S V UaddWeba V[ Y
dWVgUf[a e [ XWVWdS Xg V Sbbdabd[Sf[a e US SVhWdeW k SXXWUf S k aX agd Ugefa Wde' iZa VWd[hW Xg V[ Y Xda XWVWdS ' efSfW
S V aUS TaV[We' iZ[UZ [ fgd US dWVgUW fZW VW S V Xad agd bdaVgUfe S V eWdh[UWe) 9a hWdeW k' [ UdWSeWV XWVWdS Xg V[ Y US
S ea SVhWdeW k SXXWUf agd Tge[ Wee Tk e ai[ Y Vai efSfW S V aUS ebW V[ Y Se S dWeg f aX VW Ske [ Sbbdabd[Sf[ Y egUZ XWVWdS
Xg V[ Y fa agd W V Ugefa Wde) DahW TWd - -,' fZW 7' iZ[UZ [ U gVWe  00 T[ [a fa [ hWef [ iSfWd [ XdSefdgUfgdW SUdaee
fZW K)I)' iSe e[Y WV [ fa Si) MZW egUZ S SdYW S ag f aX XWVWdS Xg V[ Y Xad [ XdSefdgUfgdW bda WUfe [e S aUSfWV Sf a UW'
Xg Ve Sk af TW WXX[U[W f k V[efd[TgfWV fa fZW Sd]Wfe [ iZ[UZ iW abWdSfW a S f[ W k TSe[e) CS k aX agd Ugefa Wde' [ U gV[ Y
fZaeW [ agd g [U[bS W V Sd]Wf' Sk S ea UZaaeW ad TW XadUWV fa VW Sk fZW Ua W UW W f aX [ XdSefdgUfgdW bda WUfe g f[
egUZ Xg Ve SdW S aUSfWV' Sk UZaaeW ad TW XadUWV fa dW(eUabW Ua efdgUf[a (dWSVk [ XdSefdgUfgdW bda WUfe fa cgS [Xk Xad XWVWdS
Xg V[ Y ad Sk af TW ST W fa f[ W k bSk Xad bdaVgUfe ad eWdh[UWe bdah[VWV' iZ[UZ Uag V VW Sk S k TW WX[fe iW WjbWUf fa dWUW[hW
Xda fZW 7) Ua g Uf[a i[fZ fZW 7' fZW 8g[ V 7 Wd[US 8gk 7 Wd[US 7Uf $r8787s% iSe W SUfWV' iZ[UZ dWcg[dWe fZSf
S [da ' efWW ' S gXSUfgdWV bdaVgUfe' S V Ua efdgUf[a SfWd[S e geWV [ UahWdWV [ XdSefdgUfgdW bda WUfe SdW bdaVgUWV [ fZW
K)I) IZag V fZW bdaVgUfe iW V[efd[TgfW TW VWW WV fa af Ua b k i[fZ 8787' iW Sk af dWS [lW fZW bafW f[S TW WX[fe Xda fZW

7) gdfZWd' iZ[ W agd [ Vgefd[We Sk TW WX[f Xda [ UdWSeWV XWVWdS Xg V[ Y' fZWdW [e a UWdfS[ fk fZSf iW i[ dWUW[hW TW WX[fe
SeeaU[SfWV i[fZ egUZ [ UdWSeW' Se S V[ebdabadf[a SfW S ag f aX Xg Ve Uag V Ya fa agd Ua bWf[fade)

F NB MPTF CVTJOFTT UP DPN FUJUPST UISPVHI UIF DPN FUJUJWF CJEEJOH SPDFTT

7 badf[a aX g [U[bS [ XdSefdgUfgdW iad] [e SiSdVWV fZdagYZ Ua bWf[f[hW T[VV[ Y bdaUWeeWe [ iZ[UZ g [U[bS [f[We ad
Ua fdSUfade eWdh[ Y g [U[bS [f[We Ua bSdW Wef[ SfWe Xda g f[b W V[efd[Tgfade) SVV[f[a ' UWdfS[ Ua fdSUfade fZSf eWdhW
dWe[VW f[S S V a (dWe[VW f[S Sd]Wfe aTfS[ Wef[ SfWe Xda g f[b W V[efd[Tgfade) JZW bdaUgdW W f bdaUWee Xad fZ[e iad] [e
TSeWV [ bSdf a bd[UW S V fZW SUUWbfS UW aX UWdfS[ d[e]e' [ U gV[ Y d[e]e dW SfWV fa X[jWV(bd[UW Ua fdSUfe S V Uaef(ahWddg e) MW
Sk aeW Tge[ Wee fa aiWd(Uaef Ua bWf[fade Xda bd[UW(eW e[f[hW Ugefa Wde iZa Va af hS gW agd eS We dWSUZ' fWUZ [US

] ai WVYW' TdaSV bdaVgUf badfXa [a' Ugefa Wd eWdh[UW S V bda WUf b S [ Y S V VW [hWdk USbST[ [f[We) SVV[f[a ' [ UdWSeWV
Ua bWf[f[a Xda afZWd Sd]Wf bSdf[U[bS fe Sk USgeW ge' ad agd Ua fdSUfad U [W fe T[VV[ Y Xad egUZ Ua fdSUfe' fa af TW
egUUWeeXg [ aTfS[ [ Y ad dW Wi[ Y fZWeW Ua fdSUfe) Egd [ ST[ [fk fa dWb SUW S e[Y [X[US f g TWd aX Ua fdSUfe aef fZdagYZ
Ua bWf[f[hW T[VV[ Y bdaUWeeWe i[fZ afZWd dWhW gW eagdUWe i[fZ[ S dWSea ST W f[ W Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd
Tge[ Wee ad X[ S U[S Ua V[f[a )

F BSF TVC FDU UP SJDF GMVDUVBUJPOT JO PVS SPEVDU DPTUT

JZW Uaefe fa bdaUgdW fZW bdaVgUfe iW eW SdW Z[efad[US k ha Sf[ W S V egT WUf fa X gUfgSf[a e Sd[e[ Y Xda UZS YWe [ egbb k
S V VW S V' Sf[a S S V [ fWd Sf[a S WUa a [U Ua V[f[a e' STad Uaefe' Ua bWf[f[a ' Sd]Wf ebWUg Sf[a ' YahWd W f
dWYg Sf[a S V fdSVW ba [U[We' egbb k UZS[ Ua efdS[ fe' Se iW Se VW [hWdk VW Ske VgW fa fZW ShS[ ST[ [fk aX Va Wef[U ad Y aTS
aY[ef[Ue' S V XgW Uaef ha Sf[ [fk)

,-



Egd X[ S U[S bWdXad S UW [e [ bSUfWV Tk bd[UW X gUfgSf[a e [ fZW Uaef fa bdaUgdW egTefS f[S k S fZW bdaVgUfe iW eW S V
agd ST[ [fk fa dWX WUf fZWeW UZS YWe' [ S f[ W k S Wd' [ agd Ugefa Wd bd[U[ Y) UdWSeWe [ bd[UWe aX bdaVgUfe iW bgdUZSeW S V
eW ZSe [ UdWSeWV ahWd fZW bSef fiW fk(Xagd a fZe VgW fa eWhWdS XSUfade' [ U gV[ Y' Tgf af [ [fWV fa' Ua efdS[ fe [ fZW egbb k
UZS[ SeeaU[SfWV i[fZ STad' Y aTS aY[ef[Ue' S V ShS[ ST[ [fk aX dSi SfWd[S e' fZSf SdW [ bSdf VgW fa fZW [ bSUf aX 9EL :(,4
a fZW Y aTS WUa a k' Ua X [Uf [ Uag fd[We fZSf Wjbadf dSi SfWd[S e [ agd bdaVgUfe S V afZWd iWSfZWd WhW fe) JZWeW XSUfade
WV fa VWUdWSeWV ShS[ ST[ [fk aX UWdfS[ bdaVgUfe fZSf iW bgdUZSeW Xda agd egbb [Wde) :[edgbf[a e USgeWV Tk SfgdS V[eSefWde ad
e[ [ Sd WjfdW W iWSfZWd WhW fe Sk S ea SXXWUf agd ST[ [fk fa TafZ S[ fS[ ]Wk bdaVgUfe [ [ hW fadk S V VW [hWd bdaVgUfe fa
agd Ugefa Wde a S f[ W k TSe[e' iZ[UZ Sk [ fgd SVhWdeW k SXXWUf fZW 9a bS k) ad WjS b W' abWdSf[a e Sf UWdfS[ b S fe S V
XSU[ [f[We aUSfWV [ JWjSe fZSf bdaVgUW dWe[ ' S dSi SfWd[S geWV [ fZW bdaVgUf[a aX fZW FL9 b[bW fZSf iW bgdUZSeW Xda
egbb [Wde' iWdW fW badSd[ k eZgf Vai Se S dWeg f aX fZW i[ fWd efad e aX - -,' iZ[UZ USgeWV egbb k UZS[ V[edgbf[a e S V FL9
b[bW eZadfSYWe' iZ[UZ [ fgd VdahW bdaVgUf Uaef [ UdWSeWe) 7 k SfWd[S eZadfSYW aX bdaVgUfe [ fZW Sd]Wf Se S dWeg f aX SfgdS
V[eSefWde ad e[ [ Sd WjfdW W iWSfZWd WhW fe US WYSf[hW k [ bSUf agd Wf eS We' S V iW Sk af TW ST W fa aXXeWf [ UdWSeWV
bdaVgUf Uaefe h[S UaddWeba V[ Y bd[UW [ UdWSeWe) 7VV[f[a S k' fZW Ua X [Uf [ K]dS[ W dWeg fWV [ [ UdWSeWe [ Uaefe SeeaU[SfWV
i[fZ bdaVgUfe Ua fS[ [ Y VgUf[ W [da S V efWW ) 7 eZadfSYW aX ShS[ ST W S gXSUfgd[ Y USbSU[fk' ad WjUWee USbSU[fk' [ fZW
[ Vgefdk US dWeg f [ e[Y [X[US f [ UdWSeWe ad VWU [ We [ fZW egbb k aX agd bdaVgUfe' iZ[UZ [ fgd dWeg fe [ X gUfgSf[a e [ fZW
Sd]Wf bd[UWe Xad agd bdaVgUfe' ea Wf[ We i[fZ[ S eZadf bWd[aV aX f[ W) 7 fZagYZ [ ea W USeWe iW ZShW X[d bd[UW cgafWe i[fZ

agd egbb [Wde fZSf X[j fZW bd[UW Sf iZ[UZ iW bgdUZSeW bdaVgUfe Xad S VWX[ WV bWd[aV aX f[ W' iW ZShW WjbWd[W UWV fWd [ Sf[a aX
UWdfS[ Ua fdSUfe fZdagYZ fZW W SUf W f aX XadUW S WgdW Ua fdSUfgS U SgeWe)

MW Sk WjbWd[W UW bd[UW ha Sf[ [fk SeeaU[SfWV i[fZ fZW [ b W W fSf[a ad dWeU[ee[a aX fSd[XXe ad afZWd dWefd[Uf[a e b SUWV
a XadW[Y [ badfe Tk fZW K)I) ad S k dW SfWV Uag fWd( WSegdWe SdW fS]W Tk [ bSUfWV XadW[Y Uag fd[We) JSd[XX(dW SfWV SUf[h[f[We
Sk S ea [ bSUf fZW WhW aX VW S V SeeaU[SfWV i[fZ bdaVgUfe egT WUf fa fSd[XXe Se agd Ugefa Wde Sk eWW] S fWd Sf[hW bdaVgUfe)

Caef dWUW f k' fZW K)I) W SUfWV fSd[XXe a [ badfWV efWW bdaVgUfe Xda 9Z[ S fZSf WV Va Wef[U eW Wde fa dWeba V i[fZ Sd]Wf(
TSeWV [ UdWSeWe) f dW S[ e g U WSd iZSf XgfgdW SUf[a e Sk TW fS]W Tk fZW K)I) ad afZWd YahWd W fe i[fZ dWebWUf fa
[ fWd Sf[a S fdSVW SYdWW W fe' fZW [ bae[f[a ad dW ahS aX fSd[XXe a YaaVe [ badfWV [ fa fZW K)I)' fZW UdWSf[a ad dW ahS aX
TSdd[Wde fa fdSVW' fSj ba [Uk dW SfWV fa [ fWd Sf[a S Ua WdUW' ad afZWd fdSVW SffWde' S V fZW [ bSUf aX fZaeW SUf[a e aX fZW Uaef
aX bdaVgUfe iW eW )

MW ZShW S [ [fWV ST[ [fk fa Ua fda fZW f[ [ Y S V S ag f aX UZS YWe [ fZW Uaef fa bdaUgdW agd bdaVgUfe) 7 fZagYZ iW
eWW] fa dWUahWd [ UdWSeWe [ agd bdaVgUf Uaefe Tk bSee[ Y bdaVgUf Uaef [ UdWSeWe a fa agd Ugefa Wde' iW Sk af S iSke TW
egUUWeeXg ) SVV[f[a ' [ bWd[aVe aX VWU [ [ Y Uaefe Xad agd bdaVgUfe' iW Sk XSUW bd[U[ Y bdWeegdW Xda agd Ugefa Wde'
dWcg[d[ Y ge fa dWVgUW fZW bd[UWe Sf iZ[UZ iW eW agd bdaVgUfe fa agd Ugefa Wde [ adVWd fa dW S[ Ua bWf[f[hW [ agd Sd]Wfe)
7e iW ZShW WjbWd[W UWV e[Y [X[US f bdaVgUf Uaef [ UdWSeWe ahWd fZW bSef fiW fk(Xagd a fZe' fZWdW [e [ UdWSeWV d[e] [ XgfgdW
bWd[aVe fZSf iW Sk WjbWd[W UW S Z[YZWd WhW aX VWX Sf[a ' Wf eS We VWU [ We ad Wf eS We YdaifZ Sf egTefS f[S k aiWd dSfWe
fZS [ dWUW f bWd[aVe Xa ai[ Y [ bdahW W fe [ fZW ShS[ ST[ [fk aX STad' fdS ebadfSf[a S V bdaVgUfe) :gW fa egbb k UZS[
Ua efdS[ fe' V[efd[Tgfade Sk ZShW [ UdWSeWV [ hW fadk WhW e fa W egdW bdaVgUf ShS[ ST[ [fk) 7e fZW egbb k UZS[ [ bdahWe S V
bdaVgUf WSV f[ W TWUa We adW bdWV[UfST W' V[efd[Tgfade Sk dWVgUW fZW[d [ hW fadk WhW e) JZ[e Sk [ UdWSeW Ua bWf[f[a Tk
egbb [Wde TSeWV a bd[UW S V Ua fd[TgfW fa VWX Sf[a ) MW Wef[ SfW fZSf Sbbdaj[ SfW k , fa ,0 TSe[e ba[ fe aX fZW X[eUS - --
Ydaee SdY[ [ UdWSeWe Uag V TW fW badSdk [ SfgdW S V Sk af TW egefS[ ST W a UW bdaVgUf egbb k Vk S [Ue dWfgd fa ad S
S V Sd]Wf bd[U[ Y efST[ [lWe) Egd ST[ [fk fa SV gef bd[UWe [ S f[ W k S Wd fa SUUag f Xad egUZ bd[UW X gUfgSf[a e Sk aXfW
VWbW V a Sd]Wf Ua V[f[a e' agd X[jWV Uaefe S V afZWd XSUfade' S V agd XS[ gdW fa SVSbf agd bdaVgUf bd[UWe S V abWdSf[a S
efdSfWY[We Uag V dWeg f [ aiWd dWhW gW' bdaX[fST[ [fk S V fZW id[fW Vai aX agd [ hW fad[We) [efad[US k' iW ZShW af W YSYWV
[ SfWd[S ZWVY[ Y efdSfWY[We Xad bgdUZSeWe aX bdaVgUfe) MW YW WdS k eW agd bdaVgUfe a S ebaf TSe[e S V af g VWd a Y(fWd
Ua fdSUfe) 7 k [ UdWSeW [ bdaVgUf Uaefe fZSf SdW af aXXeWf Tk S [ UdWSeW [ agd bd[UWe' ad agd [ ST[ [fk fa S[ fS[ bd[UW WhW e
[ S W h[da W f aX VWU [ [ Y bdaVgUf Uaefe' Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

F BSF TVC FDU UP JOWFOUPS NBOBHFNFOU SJTLT 4OTVGGJDJFOU JOWFOUPS NB SFTVMU JO MPTU TBMFT P PSUVOJUJFT PS EFMB FE
SFWFOVF IJMF FYDFTT JOWFOUPS NB OFHBUJWFM JN BDU PVS HSPTT NBSHJO

MW TS S UW fZW WWV fa S[ fS[ [ hW fadk WhW e fZSf SdW egXX[U[W f fa W egdW Ua bWf[f[hW WSV f[ We SYS[ ef fZW d[e] aX
[ hW fadk aTea WeUW UW VgW fa UZS Y[ Y Ugefa Wd ad Ua eg Wd dWcg[dW W fe S V X gUfgSf[ Y bdaVgUf Uaefe) X iW ahWdWef[ SfW
VW S V S V bgdUZSeW faa gUZ aX S bSdf[Ug Sd bdaVgUf' iW XSUW S d[e] fZSf fZW bd[UW aX fZSf bdaVgUf i[ XS ' WSh[ Y ge i[fZ
[ hW fadk fZSf iW US af eW Sf Z[efad[US bdaX[f SdY[ e ad dWUadV S SfWd[S UZSdYW [X iW SdW dWcg[dWV fa id[fW(Vai [ hW fadk
Sf Wf dWS [lST W hS gW) ;hW SXfWd S [ hW fadk id[fW(Vai iW iag V []W k af TW ST W fa eW fZW [ hW fadk Sf Z[efad[US bdaVgUf
SdY[ e) X iW g VWdWef[ SfW VW S V S V bgdUZSeW [ egXX[U[W f cgS f[f[We aX bdaVgUfe' [ hW fadk eZadfSYWe Uag V dWeg f [

VW SkWV dWhW gW' aee aX eS We abbadfg [f[We' S V*ad dWVgUWV bdaX[f SdY[ e) ;[fZWd aX fZWeW eUW Sd[ae Uag V ZShW S SfWd[S
SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a ) JZWeW d[e]e SdW W WhSfWV Vgd[ Y bWd[aVe aX egbb k UZS[ V[edgbf[a Se iW
Sk e[ g fS Wage k TW g ST W fa aTfS[ UWdfS[ bdaVgUfe [ S f[ W k S Wd S V [ UdWSeW a (ZS V cgS f[f[We aX afZWd bdaVgUfe)

,.



,DRVJTJUJPOT BOE PUIFS TUSBUFHJD USBOTBDUJPOT JOWPMWF B OVNCFS PG JOIFSFOU SJTLT BO PG IJDI DPVME SFTVMU JO UIF
CFOFGJUT BOUJDJ BUFE OPU CFJOH SFBMJ FE

7Ucg[e[f[a e SdW S [ badfS f Ua ba W f aX agd YdaifZ efdSfWYk S V iW dWYg Sd k Ua e[VWd S V W fWd [ fa efdSfWY[U
fdS eSUf[a e' [ U gV[ Y WdYWde' SUcg[e[f[a e' [ hWef W fe S V afZWd YdaifZ' Sd]Wf S V YWaYdSbZ[U WjbS e[a efdSfWY[We' i[fZ
fZW WjbWUfSf[a fZSf fZWeW fdS eSUf[a e i[ dWeg f [ [ UdWSeWe [ Wf eS We' Uaef eSh[ Ye' ek WdY[We S V hSd[age afZWd TW WX[fe)
aiWhWd' fZWdW US TW a SeegdS UW fZSf iW i[ TW ST W fa Ua f[ gW fa Ydai agd Tge[ Wee fZdagYZ SUcg[e[f[a e ad afZWd efdSfWY[U

fdS eSUf[a e Se iW ZShW Va W Z[efad[US k ad fZSf S k Tge[ WeeWe SUcg[dWV i[ bWdXad [ SUUadVS UW i[fZ WjbWUfSf[a e ad fZSf
Tge[ Wee gVY W fe Ua UWd [ Y fZW hS gW' efdW YfZe S V iWS] WeeWe aX Tge[ WeeWe SUcg[dWV i[ bdahW fa TW UaddWUf) Egd ST[ [fk
fa VW [hWd fZW WjbWUfWV TW WX[fe Xda S k efdSfWY[U fdS eSUf[a e fZSf iW Ua b WfW [e egT WUf fa g Wdage g UWdfS[ f[We S V d[e]e'
[ U gV[ Y agd ST[ [fk fa [ fWYdSfW bWdea W ' STad aVW e' X[ S U[S ' egbb k UZS[ S V aY[ef[Ue' J S V afZWd ekefW e
egUUWeeXg k6 V[edgbf[a aX agd a Ya[ Y Tge[ Wee S V V[efdSUf[a aX S SYW W f S V afZWd Ud[f[US bWdea W 6 Z[d[ Y SVV[f[a S
S SYW W f S V afZWd Ud[f[US bWdea W 6 S V [ UdWSe[ Y fZW eUabW' YWaYdSbZ[U V[hWde[fk S V Ua b Wj[fk aX agd abWdSf[a e) X S

SUcg[dWV Tge[ Wee XS[ e fa abWdSfW Se S f[U[bSfWV ad US af TW egUUWeeXg k [ fWYdSfWV i[fZ agd Wj[ef[ Y Tge[ Wee [f Uag V ZShW S
SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a ) MW i[ Ua f[ gW fa S S klW S V WhS gSfW fZW SUcg[e[f[a aX

efdSfWY[U Tge[ WeeWe S V afZWd efdSfWY[U fdS eSUf[a e i[fZ fZW bafW f[S fa efdW YfZW agd [ Vgefdk bae[f[a ad W ZS UW agd
Wj[ef[ Y bdaVgUf aXXWd[ Ye) CadWahWd' Ua ea [VSf[a [ agd [ Vgefdk Uag V S]W [f adW V[XX[Ug f Xad ge fa S[ fS[ abWdSf[ Y
SdY[ e S V Uag V S ea [ UdWSeW Ua bWf[f[a Xad agd bafW f[S SUcg[e[f[a fSdYWfe S V dWeg f [ Z[YZWd bgdUZSeW bd[UW g f[b We)

SVV[f[a ' agd WjbS e[a [ fa Wi Sd]Wfe S V bdaVgUf USfWYad[We fZdagYZ SUcg[e[f[a Sk bdWeW f Ua bWf[f[hW'
V[efd[Tgf[a S V dWYg Sfadk UZS W YWe fZSf V[XXWd Xda UgddW f a We) MW Sk TW Wee XS [ [Sd i[fZ fZW fSdYWf Ugefa Wde S V Sk
XSUW V[XXWdW f ad SVV[f[a S d[e]e' Se iW Se [ UdWSeWV ad g WjbWUfWV Uaefe' Ua bSdWV fa Wj[ef[ Y abWdSf[a e) daifZ [ fa Wi
Sd]Wfe Sk S ea Td[ Y ge [ fa V[dWUf Ua bWf[f[a i[fZ Ua bS [We i[fZ iZa iW ZShW [ff W ad a bSef WjbWd[W UW Se

Ua bWf[fade) Ja fZW WjfW f iW SdW dW [S f gba WjbS e[a [ fa Wi YWaYdSbZ[U' [ Vgefdk S V bdaVgUf Sd]Wfe Xad YdaifZ S V Va
af WWf fZW Wi UZS W YWe baeWV Tk egUZ WjbS e[a agd ST[ [fk Xad XgfgdW eS We YdaifZ Sk TW [ [fWV S V*ad iW Sk [ Ugd
Z[YZWd abWdSf[ Y Uaefe)

Ua WUf[a i[fZ S k SUcg[e[f[a ' iW Sk SUcg[dW [ST[ [f[We ad VWXWUfe egUZ Se WYS U S[ e' [ U gV[ Y fZaeW af [VW f[X[WV
Vgd[ Y VgW V[ [YW UW' egUZ Se fZ[dV(bSdfk [ST[ [fk S V afZWd fadf U S[ e6 U S[ e Xad TdWSUZ aX Ua fdSUf6 W b ak W f(dW SfWV
U S[ e6 W h[da W fS ' ZWS fZ S V eSXWfk [ST[ [f[We' Ua V[f[a e ad VS SYW6 bWd [ff[ Y' dWYg Sfadk ad afZWd Ua b [S UW i[fZ Si
[eegWe6 [ST[ [fk Xad ZSlSdVage SfWd[S e6 ad fdSVW [ST[ [f[We) X iW SUcg[dW S k aX fZWeW [ST[ [f[We' S V fZWk SdW af SVWcgSfW k
UahWdWV Tk [ egdS UW ad S W XadUWST W [ VW [fk ad e[ [ Sd SYdWW W f Xda S UdWV[fiadfZk Uag fWdbSdfk' iW Sk TW
dWeba e[T W Xad e[Y [X[US f agf(aX(baU]Wf WjbW V[fgdWe) Ua WUf[a i[fZ S k V[hWef[fgdWe' iW Sk [ Ugd [ST[ [f[We Xad TdWSUZWe
aX dWbdWeW fSf[a e S V iSddS f[We ad XS[ gdW fa Ua b k i[fZ abWdSf[ Y UahW S fe g VWd S k SYdWW W f Xad S V[hWef[fgdW)
SVV[f[a ' iW Sk [ VW [Xk S Uag fWdbSdfk [ S V[hWef[fgdW Xad UWdfS[ [ST[ [f[We aX fZW egTe[V[Sdk ad abWdSf[a e egT WUf fa fZW
V[hWef[fgdW fdS eSUf[a ) JZWeW [ST[ [f[We' [X fZWk SfWd[S [lW' Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S
Ua V[f[a )

SVV[f[a ' S k XgfgdW SUcg[e[f[a Uag V TW X[ S UWV Tk SVV[f[a S [ VWTfWV Wee ad dS[e[ Y Wcg[fk' iZ[UZ Uag V [ UdWSeW
WhWdSYW ad dWeg f [ V[ gf[a fa agd Wj[ef[ Y efaU]Za VWde' Se Sbb [UST W' S V [ bSUf agd ST[ [fk fa SUUWee USb[fS [ fZW XgfgdW)
IWW rqH[e]e HW SfWV fa Egd VWTfWV Wee)s

9VS JOEVTUS BOE UIF NBSLFUT JO IJDI F P FSBUF BSF GSBHNFOUFE BOE IJHIM DPN FUJUJWF BOE JODSFBTFE DPN FUJUJWF
SFTTVSFT JODMVEJOH UIF SFTTVSF UP DPOTPMJEBUF DPVME BEWFSTFM BGGFDU PVS CVTJOFTT

JZW Sd]Wfe [ iZ[UZ iW abWdSfW SdW XdSY W fWV S V Z[YZ k Ua bWf[f[hW) 9a bWf[f[a hSd[We VWbW V[ Y a bdaVgUf [ W'
fkbW aX Ugefa Wd S V YWaYdSbZ[U SdWS) MW ZShW a k a W S ad Sf[a S Ua bWf[fad' Tgf iW S ea XSUW Ua bWf[f[a Xda dWY[a S
S V aUS Ua bWf[fade S V S [ [fWV g TWd aX S gXSUfgdWde iZa eW V[dWUf k fa SdYW Ugefa Wde i[fZ[ agd Ugefa Wd TSeW) MW
Wef[ SfW fZSf agd Wf eS We SUUag fWV Xad Sbbdaj[ SfW k ,2 aX agd  / T[ [a SVVdWeeST W Sd]Wf [ X[eUS - --) 7 k XS[ gdW fa
Ua bWfW i[fZ agd Sf[a S ' dWY[a S ad aUS Ua bWf[fade Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S
Ua V[f[a )

JZWdW ZSe S ea TWW ea W Ua ea [VSf[a aX Ugefa Wde i[fZ[ agd [ Vgefdk iZa SdW [ UdWSe[ Y k SiSdW aX fZW fafS Uaefe aX
Xg X[ W f S V aX fZW WWV fa ZShW Ua e[efW f eagdUWe aX egbb k Sf g f[b W aUSf[a e) JZ[e Ua ea [VSf[a Uag V USgeW agd
[ Vgefdk fa TWUa W adW Ua bWf[f[hW Se YdWSfWd WUa a [We aX eUS W SdW SUZ[WhWV Tk Ugefa Wde' ad Se Ua bWf[fade i[fZ Wi
aiWd Uaef fdS eSUf[a S Tge[ Wee aVW e SdW ST W fa abWdSfW i[fZ aiWd bd[UWe) MW TW [WhW fZWeW Ugefa Wd WWVe Uag V dWeg f [
XWiWd V[efd[Tgfade Se fZW dW S[ [ Y V[efd[Tgfade TWUa W SdYWd S V adW USbST W aX TW[ Y Ua e[efW f eagdUWe aX egbb k) X
Ugefa Wde Ydai Xda Ua ea [VSf[a ' fZWk Sk UZaaeW fa hWdf[US k [ fWYdSfW fZW V[efd[Tgf[a aX bdaVgUfe iW eW S V bgdUZSeW
V[dWUf k Xda agd hW Vade) JZ[e WhW aX V[dWUf bdaUgdW W f iag V TkbSee V[efd[Tgfade' [ U gV[ Y ge' S V Uag V ZShW S SfWd[S
SVhWdeW [ bSUf fa agd eS We S V*ad S]W [f adW V[XX[Ug f Xad ge fa S[ fS[ abWdSf[ Y SdY[ e)

,/



IF EFWFMP NFOU PG BMUFSOBUJWFT UP EJTUSJCVUPST PG PVS SPEVDUT JO UIF TV M DIBJO DPVME DBVTF B EFDSFBTF JO PVS OFU
TBMFT BOE P FSBUJOH SFTVMUT BOE MJNJU PVS BCJMJU UP HSP PVS CVTJOFTT

Egd Ugefa Wde Uag V TWY[ bgdUZSe[ Y adW aX fZW[d bdaVgUf WWVe V[dWUf k Xda agd egbb [Wde' iZ[UZ Uag V dWeg f [
VWUdWSeWe [ agd Wf eS We S V WSd [ Ye) ad WjS b W' g f[b W g [U[bS [f[We Sk agfeagdUW fZW[d W f[dW iSfWdiad]e ekefW e fa
S e[ Y W Ua bS k' fZWdWTk [ UdWSe[ Y egUZ Ua bS kte WhWdSYW [ fZW Sd]Wfb SUW S V [fe ST[ [fk fa Tgk V[dWUf k Xda egbb [Wde)
Egd egbb [Wde Uag V S ea [ hWef [ [ UdWSe[ Y fZW[d USbSU[fk fa WjbS V fZW[d ai aUS eS We XadUW S V eW adW bdaVgUfe V[dWUf k
fa agd Ugefa Wde' iZ[UZ Uag V dWeg f [ S VWUdWSeW [ agd Wf eS We) Igbb [Wde US aXfW eW fZW[d bdaVgUfe Sf aiWd bd[UWe S V
S[ fS[ Z[YZWd Ydaee SdY[ e a fZW[d bdaVgUf eS We fZS iW US ) MW [ fW V fa Ua bWfW Xad fZWeW SdYWd g [U[bS bda WUfe' Tgf

fZWdW US TW a YgSdS fWW fZSf agd WXXadfe i[ TW egUUWeeXg ad fZSf iW i[ TW ST W fa Ua b WfW S k egUZ bda WUfe i[fZ[ fZW
S f[U[bSfWV TgVYWf ad f[ W [ W)

7e iW Ua f[ gW fa WjbS V agd V[dWUf eagdU[ Y S V V[efd[Tgf[a USbST[ [f[We Se bSdf aX fZW bd[hSfW STW [ [f[Sf[hW' fZ[e Uag V
dWeg f [ aee aX bdWXWddWV SUUWee fa bdaVgUfe S V g XShadST W SV gef W fe fa bd[U[ Y S V fWd e VgW fa V[dWUf Ua bWf[f[a i[fZ
egbb [Wde)

F NB CF VOBCMF UP IJSF FOHBHF BOE SFUBJO LF FSTPOOFM JODMVEJOH TBMFT SF SFTFOUBUJWFT RVBMJGJFE CSBODI EJTUSJDU
BOE SFHJPOBM NBOBHFST BOE TFOJPS NBOBHFNFOU

MW SdW VWbW VW f' [ bSdf' a agd Ua f[ gWV ST[ [fk fa Z[dW' W YSYW S V dWfS[ ]Wk SeeaU[SfWe' [ U gV[ Y eS We
dWbdWeW fSf[hWe' cgS [X[WV TdS UZ' V[efd[Uf S V dWY[a S S SYWde S V eW [ad S SYW W f' Sf agd abWdSf[a e SUdaee fZW K)I) MW
dW k gba WjbWd[W UWV S SYWd[S ' eS We S V egbbadf bWdea W fa WXXWUf[hW k S SYW agd Tge[ Wee S V fa egUUWeeXg k bda afW
agd i[VW dS YW aX bdaVgUfe) MW SdW bd[ Sd[ k adYS [lWV aUS k [ TdS UZWe S V V[efd[Ufe fa S ai agd abWdSf[a e fa dWeba V fa
UZS YWe [ aUS Sd]Wfe) 7e S dWeg f' agd TdS UZ S V V[efd[Uf S SYWde ZShW S YdWSf VWS aX Ua fda ahWd aUS abWdSf[a e) MW
S ea dW k gba agd Sf[a S S V dWY[a S fWS e aX fWUZ [US WjbWdfe fa bdah[VW [ e[YZfe a Ua b Wj bda WUfe) X iW SdW g ST W fa
SffdSUf S V dWfS[ cgS [X[WV TdS UZ S V V[efd[Uf S SYWde ad fWUZ [US WjbWdfe' iW Uag V TW g ST W fa dWeba V fa UZS YWe [ aUS
Sd]Wfe ad VWhW ab W fe [ agd bda WUfe [ S f[ W k S Wd' ad Sf S )

7VV[f[a S k' agd abWdSf[a e VWbW V a fZW Ua f[ gWV WXXadfe aX agd eW [ad S SYW W f) Egd eW [ad S SYW W f fWS ZSe
egTefS f[S WjbWd[W UW S V WjbWdf[eW [ agd [ Vgefdk S V ZSe SVW e[Y [X[US f Ua fd[Tgf[a e fa agd YdaifZ S V egUUWee) JZW aee
aX fZW[d eWdh[UWe Uag V [ [f agd ST[ [fk fa Ydai agd Tge[ Wee S V USgeW V[edgbf[a e [ agd abWdSf[a e)

4G F GBJM UP JEFOUJG EFWFMP BOE NBJOUBJO SFMBUJPOTIJ T JUI B TVGGJDJFOU OVNCFS PG RVBMJGJFE TV MJFST PS PVS FYDMVTJWF
PS SFTUSJDUJWF TV MJFS EJTUSJCVUJPO SJHIUT BSF UFSNJOBUFE PVS BCJMJU UP UJNFM BOE FGGJDJFOUM BDDFTT SPEVDUT UIBU NFFU PVS
TUBOEBSET GPS RVBMJU DPVME CF BEWFSTFM BGGFDUFE PS F NB FY FSJFODF BO JODSFBTF JO UIF DPTUT PG PVS SPEVDUT UIBU DPVME
SFEVDF PVS PWFSBMM SPGJUBCJMJU

MW Tgk agd bdaVgUfe S V egbb [We Xda egbb [Wde fZSf S gXSUfgdW S V eagdUW bdaVgUfe Xda fZW K [fWV IfSfWe S V STdaSV)
MW W fWd [ fa SYdWW W fe i[fZ S k aX agd egbb [Wde fZSf bdah[VW ge i[fZ WjU ge[hW ad dWefd[Uf[hW V[efd[Tgf[a d[YZfe' [ [f[ Y
agd Ua bWf[fadet ST[ [fk fa eagdUW SfWd[S e Xda egUZ egbb [Wde) Egd ST[ [fk fa [VW f[Xk S V VWhW ab dW Sf[a eZ[be i[fZ cgS [X[WV
egbb [Wde S V W fWd [ fa WjU ge[hW ad dWefd[Uf[hW V[efd[Tgf[a d[YZfe SYdWW W fe i[fZ egbb [Wde iZa US eSf[eXk agd efS VSdVe Xad
cgS [fk S V agd WWV fa SUUWee bdaVgUfe S V egbb [We [ S f[ W k S V WXX[U[W f S Wd [e S e[Y [X[US f UZS W YW) X[eUS - --'
agd fab egbb [Wd SUUag fWV Xad Sbbdaj[ SfW k 3 aX agd bdaVgUf WjbW V[fgdWe) Egd fab fW SdYWef egbb [Wde SUUag fWV Xad
Sbbdaj[ SfW k /2 aX agd fafS bgdUZSeWe [ X[eUS - --) MW YW WdS k ZShW g f[b W eagdUWe aX egbb k' ZaiWhWd' [ ea W
USeWe' SfWd[S e SdW bdah[VWV Tk S e[ Y W egbb [Wd) 7 k XS[ gdW fa S[ fS[ agd dW Sf[a eZ[b i[fZ S k aX agd fab fW SdYWef
egbb [Wde' fZW aee aX S ea W eagdUW egbb [Wd' ad S XS[ gdW fa dWb SUW S k egUZ egbb [Wd fZSf [e aef' Uag V ZShW S SfWd[S SVhWdeW
WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

MW Sk TW dWcg[dWV fa dWb SUW S egbb [Wd [X fZW[d bdaVgUfe Va af WWf agd cgS [fk ad eSXWfk efS VSdVe) SVV[f[a ' agd
egbb [Wde Uag V V[eUa f[ gW eW [ Y bdaVgUfe Sf S k f[ W Xad dWSea e fZSf Sk ad Sk af TW [ agd Ua fda ad fZW egbb [Wdet
Ua fda ' [ U gV[ Y eZadfSYWe aX dSi SfWd[S e' W h[da W fS S V eaU[S egbb k UZS[ [eegWe' STad V[ebgfWe ad iWSfZWd
Ua V[f[a e) :[edgbf[a e [ fdS ebadfSf[a [ We' egUZ Se fZW CSdUZ - -, T aU]SYW aX fZW IgWl 9S S S V fZW SVhWdeW [ bSUf fa
fZW Y aTS eZ[bb[ Y [ Vgefdk' Sk S ea USgeW Y aTS egbb k UZS[ [eegWe fZSf SXXWUf ge ad agd egbb [Wde) aTS WUa a [U
Ua V[f[a e Sk S ea dWeg f [ Y aTS egbb k UZS[ [eegWe fZSf SVhWdeW k [ bSUf agd SUUWee fa bdaVgUfe S V egbb [We)

,0



9VS P FSBUJOH SFTVMUT BSF TFOTJUJWF UP UIF BWBJMBCJMJU PG GSFJHIU

MW SdW VWbW VW f a fZ[dV(bSdfk XdW[YZf USdd[Wde fa fdS ebadf ea W aX agd bdaVgUfe) Egd SUUWee fa fZ[dV(bSdfk XdW[YZf USdd[Wde
[e af YgSdS fWWV' S V iW Sk TW g ST W fa fdS ebadf agd bdaVgUfe Sf WUa a [US k SffdSUf[hW dSfWe [ UWdfS[ U[dUg efS UWe'
bSdf[Ug Sd k [ USeWe aX SVhWdeW Sd]Wf Ua V[f[a e ad V[edgbf[a e fa fdS ebadfSf[a [ XdSefdgUfgdW) ad WjS b W' fZW K)I) [e
UgddW f k WjbWd[W U[ Y S eZadfSYW aX cgS [X[WV bdaXWee[a S Ua WdU[S fdgU] Vd[hWde' iZ[UZ ZSe [ bSUfWV agd egbb [Wdet ST[ [fk
fa VW [hWd bdaVgUfe fa ge S V agd ST[ [fk fa VW [hWd bdaVgUfe a S f[ W k TSe[e) JZWdW US TW a UWdfS[ fk fZSf egUZ eZadfSYW i[
TW SVVdWeeWV [ fZW WSd fWd S V iW Sk TW g ST W fa eWUgdW S fWd Sf[hW WS e aX XdW[YZf fdS ebadf) X fZW XdW[YZf USdd[Wd
USbSU[fk [ agd YWaYdSbZ[U Sd]Wfe iWdW fa VWU [ W e[Y [X[US f k [f Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad
X[ S U[S Ua V[f[a )

, TJHOJGJDBOU BNPVOU PG PVS OFU TBMFT BSF DSFEJU TBMFT IJDI BSF NBEF SJNBSJM UP DVTUPNFST IPTF BCJMJU UP B JT
EF FOEFOU JO BSU V PO UIF FDPOPNJD TUSFOHUI PG UIF JOEVTUS BOE HFPHSB IJD BSFBT JO IJDI UIF P FSBUF

7bbdaj[ SfW k 43 aX agd Wf eS We ha g W [ X[eUS - -- iSe XSU[ [fSfWV fZdagYZ fZW WjfW e[a aX UdWV[f fa agd Ugefa Wde
iZaeW ST[ [fk fa bSk [e VWbW VW f' [ bSdf' gba fZW WUa a [U efdW YfZ aX fZW [ Vgefdk [ fZW SdWSe [ iZ[UZ fZWk abWdSfW)
ea W USeWe' agd WjfW e[a aX UdWV[f [e eWUgdWV Tk WUZS [U [W e ad egdWfk Ta Ve TSU]WV Tk S egdWfk Ua bS k' Tgf egUZ eWUgd[fk
VaWe af YgSdS fWW Ua WUf[a ) X S Ugefa Wd [e g ST W fa bSk aXX agd WUZS [U [W ad [X egUZ [W [e af egbWd[ad fa afZWd
[W Za VWde S V UdWV[fade' iW Sk af TW ST W fa dWUagb agd WjfW e[a aX UdWV[f) JZW UdWV[f iW WjfW V fa S Ugefa Wd VWbW Ve a
TafZ fZW X[ S U[S efdW YfZ aX fZW Ugefa Wd S V fZW SfgdW aX fZW bda WUf [ iZ[UZ fZW Ugefa Wd [e [ ha hWV) 9WdfS[ Ugefa Wde
Sk af S]W bSk W fe fa ge g f[ fZWk dWUW[hW bSk W fe Xda fZW[d ai Ugefa Wde) Igbb k UZS[ Ua efdS[ fe Sk WjfW V

bda WUf Ua b Wf[a VSfWe S V g f[ SfW k fZW f[ W g f[ iW dWUW[hW Xg bSk W f Xda agd Ugefa Wde) JZW [ ST[ [fk aX agd
Ugefa Wde fa bSk aXX fZW[d UdWV[f [ We [ S f[ W k S Wd' ad Sf S ' Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad
X[ S U[S Ua V[f[a ) gdfZWd adW' agd Ua WUf[a e WXXadfe i[fZ dWebWUf fa a (bSk[ Y ad e ai(bSk[ Y Ugefa Wde Uag V WYSf[hW k
[ bSUf agd Ugefa Wd dW Sf[a e Ya[ Y XadiSdV) SVV[f[a ' [X agd Ua WUf[a e bdaUWee XS[ e fa Ua WUf a Wk VgW Xda S Ugefa Wd'
iW Sk TW XadUWV fa [ [f[SfW [f[YSf[a SYS[ ef egUZ Ugefa Wd fa Ua bW bSk W f) 7 k egUZ [f[YSf[a Uag V TW Uaef k' S V fZW
agfUa W iag V TW g UWdfS[ )

8WUSgeW iW VWbW V a fZW UdWV[fiadfZ[ Wee aX UWdfS[ aX agd Ugefa Wde' [X fZW X[ S U[S Ua V[f[a aX agd Ugefa Wde
VWU [ We' agd UdWV[f d[e] Uag V [ UdWSeW) I[Y [X[US f Ua fdSUf[a [ agd Sd]Wfe' Uagb WV i[fZ f[YZfW WV UdWV[f ShS[ ST[ [fk S V
X[ S U[S [ ef[fgf[a UdWV[f g VWdid[f[ Y efS VSdVe' Uag V SVhWdeW k SXXWUf UWdfS[ aX agd Ugefa Wde) X iW WjbWd[W UW VW Ske S V
VWXSg fe [ U [W f bSk W fe S V iW bSk agd egbb [Wde TWXadW dWUW[h[ Y bSk W f Xda agd Ugefa Wde Xad fZW dW SfWV bdaVgUfe ad
eWdh[UWe' iW Uag V WjbWd[W UW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

, DIBOHF JO TV MJFS UFSNT DPVME BEWFSTFM BGGFDU PVS JODPNF BOE NBSHJOT)

JZW fWd e a iZ[UZ iW bgdUZSeW bdaVgUfe Xda S k aX agd egbb [Wde W f[f W ge fa dWUW[hW S dWTSfW TSeWV a fZW S ag f aX
agd bgdUZSeWe' S V[eUag f Xad f[ W k bSk W f ad afZWd XShadST W fWd e dWX WUfWV [ agd Z[efad[US dWeg fe) JZWeW dWTSfWe
WXXWUf[hW k dWVgUW fZW Uaefe aX agd bdaVgUfe' S V iW S SYW agd Tge[ Wee fa Sj[ [lW fZW TW WX[f aX fZWeW bdaYdS e) HWTSfW
SddS YW W fe SdW egT WUf fa dW WYaf[Sf[a i[fZ agd egbb [Wde Xda f[ W fa f[ W) Igbb [Wde Sk SVhWdeW k UZS YW fZW fWd e aX ad
W [ [ SfW ea W ad S aX fZWeW bdaYdS e) 7 fZagYZ fZWeW UZS YWe iag V af SXXWUf fZW Wf dWUadVWV Uaefe aX bdaVgUfe S dWSVk
bgdUZSeWV' fZWk Sk SfWd[S k aiWd agd Ydaee SdY[ e a bdaVgUfe iW eW ad [ Ua W iW dWS [lW [ XgfgdW bWd[aVe)

JZW dWTSfW bdaYdS e iW WYaf[SfW i[fZ agd hW Vade aXfW dWcg[dW ge fa bgdUZSeW [ [ g cgS f[f[We ad Va Sd S ag f aX
bgdUZSeWe fa cgS [Xk Xad fZW dWTSfW S V dWeg f [ Z[YZWd dWTSfWe i[fZ [ UdWSeWV cgS f[f[We ad Va Sde bgdUZSeWV) ;hW [X agd dWTSfW
bdaYdS e SdW af SVhWdeW k WXXWUfWV fZdagYZ WYaf[Sf[a ' iW Sk af WSd dWTSfWe Sf WhW Ua W egdSfW i[fZ Z[efad[US bWd[aVe
S V agd Ydaee SdY[ bWdUW fSYW Sk TW SVhWdeW k [ bSUfWV) 9ZS YWe fa agd W V Sd]Wfe fZSf VWUdWSeW VW S V Xad bdaVgUfe ad
b S WV [ hW fadk dWVgUf[a e VgW fa adW dW [ST W WSV f[ We Xad bdaVgUfe Sk USgeW ge fa XS eZadf aX [ [ g cgS f[f[We ad
Va Sd S ag fe dWcg[dWV fa WSd S dWTSfW ad bdWU gVW ge Xda dWSUZ[ Y fZW Z[YZWef dWTSfWe aXXWdWV Tk agd hW Vade) 7e S k
dWTSfW bdaYdS e SdW US Ug SfWV Se S bWdUW fSYW aX Va Sde ebW f' VWX Sf[a [ bdaVgUf Uaefe US SVhWdeW k [ bSUf dWTSfWe WSd WV
dW Sf[hW fa Z[efad[US bWd[aVe)
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F NB OPU CF BCMF UP JEFOUJG OF SPEVDUT BOE OF SPEVDU MJOFT BOE JOUFHSBUF UIFN JOUP PVS EJTUSJCVUJPO OFU PSL
IJDI DPVME BEWFSTFM BGGFDU PVS BCJMJU UP DPN FUF

Egd Tge[ Wee VWbW Ve [ bSdf a agd ST[ [fk fa [VW f[Xk XgfgdW bdaVgUfe S V bdaVgUf [ We fZSf Ua b W W f Wj[ef[ Y bdaVgUfe
S V bdaVgUf [ We S V fZSf dWeba V fa agd Ugefa Wdet WWVe' Se iW Se agd ST[ [fk fa [VW f[Xk S V dWeba V bda bf k fa Wha h[ Y
fdW Ve [ VW aYdSbZ[Ue' Se iW Se Ugefa Wd iS fe' bdWXWdW UWe S V WjbWUfSf[a e) MW Sk af TW ST W fa Ua bWfW WXXWUf[hW k
g Wee agd bdaVgUf eW WUf[a ]WWbe gb i[fZ fdW Ve [ fZW Sd]Wfe [ iZ[UZ iW Ua bWfW' [ U gV[ Y fZW WWV Xad adW aUS [lWV
Seeadf W fe aX agd bdaVgUfe fa SbbWS fa WWVe [ WSUZ W V( Sd]Wf' ad fdW Ve [ Wi bdaVgUfe) 7e S dWeg f' iW Ua f[ gS k eWW]
fa aXXWd bdaVgUfe S V ea gf[a e fZSf S ai ge fa efSk Sf fZW XadWXda f aX fZW WWVe aX fZW Sd]Wf Xad agd bdaVgUfe S V eWdh[UWe) JZW
egUUWee aX Wi bdaVgUfe VWbW Ve a S hSd[Wfk aX XSUfade' [ U gV[ Y f[ W k S V egUUWeeXg bdaVgUf VWhW ab W f Tk agd egbb [Wde'
Sd]Wf SUUWbfS UW S V VW S V' Ua bWf[f[hW dWeba eW' agd ST[ [fk fa S SYW d[e]e SeeaU[SfWV i[fZ bdaVgUf [XW UkU We' fZW

WXXWUf[hW S SYW W f aX [ hW fadk S V bgdUZSeW Ua [f W fe S V fZW ShS[ ST[ [fk S V Uaef aX dSi SfWd[S e Xad agd egbb [Wde)
Ia W aX fZW XadWYa[ Y XSUfade SdW TWka V agd Ua fda S V iW US af Xg k bdWV[Uf fZW g f[ SfW egUUWee aX fZW [ fdaVgUf[a aX
Wi bdaVgUfe) ad WjS b W' iSfWd gf[ [f[We ZShW fdSV[f[a S k TWW e ai SVabfWde aX Wi fWUZ a aYk S V Sk af SVabf agd Wi
bdaVgUfe Se cg[U] k Se iW WjbWUf) [ fdaVgU[ Y Wi bdaVgUfe S V ea gf[a e' S k VW Ske' g WjbWUfWV Uaefe' V[hWde[a aX
dWeagdUWe' aee aX ]Wk SeeaU[SfWe' XS[ gdW aX fZW Sd]Wf fa SUUWbf fZW Wi bdaVgUf ad afZWd eWfTSU]e Uag V SfWd[S k S V
SVhWdeW k SXXWUf agd Tge[ Wee ad X[ S U[S Ua V[f[a )

, VCMJD IFBMUI DSJTJT DPVME IBWF B NBUFSJBM BEWFSTF FGGFDU PO PVS CVTJOFTT PS GJOBODJBM DPOEJUJPO

7 bgT [U ZWS fZ Ud[e[e S V SeeaU[SfWV YahWd W f dWefd[Uf[a e fa bdWhW f [fe ebdWSV Uag V ZShW' S SVhWdeW [ bSUf a agd
Tge[ Wee' dWeg fe aX abWdSf[a e S V X[ S U[S Ua V[f[a Se iW Se fZW abWdSf[a e aX ea W aX agd egbb [Wde) 7 i[VWebdWSV bgT [U
ZWS fZ Ud[e[e Sk VWUdWSeW VW S V Xad agd bdaVgUfe VgW fa bgT [U dWSUf[a fa fZW ZWS fZ Ud[e[e ad SUf[a e fS]W Tk YahWd W fS
ad afZWd dWYg Sfadk adYS [lSf[a e fa Ua fda ad afZWdi[eW [ [f fZW WXXWUfe aX fZW bgT [U ZWS fZ Ud[e[e) JZ[e Ud[e[e Sk S ea [ [f
STad ShS[ ST[ [fk fZSf Uag V SVhWdeW k [ bSUf S gXSUfgd[ Y S V V[efd[Tgf[a fZdagYZagf fZW egbb k UZS[ S V [ [f fZW
ShS[ ST[ [fk aX bdaVgUf Tk agd egbb [Wde) :WbW V[ Y a fZW g f[ SfW eUabW S V VgdSf[a aX fZW egbb k UZS[ V[edgbf[a e' iW Sk
WjbWd[W UW [ UdWSeWe [ bdaVgUf Uaefe iZ[UZ iW Sk af TW ST W fa bSee a fa agd Ugefa Wde' aee aX eS We VgW fa SU] aX bdaVgUf
ShS[ ST[ [fk ad bafW f[S Ugefa Wd U S[ e Xda fZW [ ST[ [fk fa bdah[VW bdaVgUfe [ SUUadVS UW i[fZ Ua fdSUfgS fWd e)
SVV[f[a ' [X e[Y [X[US f g TWde aX SeeaU[SfWe' ]Wk bWdea W S V*ad eW [ad S SYW W f TWUa W g ShS[ ST W VgW fa e[U] Wee'
WYS dWcg[dW W fe ad eW X([ea Sf[a ' agd abWdSf[a e Uag V TW V[edgbfWV S V SfWd[S k SVhWdeW k SXXWUfWV) CWSegdWe fS]W [
dWeba eW fa S bgT [U ZWS fZ Ud[e[e Uag V SVhWdeW k [ bSUf agd ST[ [fk fa dWfS[ S V SffdSUf SeeaU[SfWe' [ U gV[ Y ]Wk bWdea W )

JZW WXXWUfe aX S bgT [U ZWS fZ Ud[e[e iWdW Wh[VW f [ fZW 9EL :(,4 bS VW [U fZSf iW WjbWd[W UWV [ X[eUS - - ' i[fZ
Ua f[ g[ Y WXXWUfe fZdagYZ X[eUS - -, S V - --) X[eUS - - ' iW WjbWd[W UWV VWUdWSeWV VW S V Xad agd bdaVgUfe S V
eaXfW [ Y [ agd Tge[ Wee' bd[ Sd[ k Vgd[ Y fZW eWUa V S V fZ[dV X[eUS cgSdfWde) 7e agd [ Vgefdk iSe Ua e[VWdWV fa TW S
rWeeW f[S eWdh[UW's Ugefa Wd VW S V dWfgd WV fa ad S WhW e [ SfW X[eUS - - S V fZdagYZagf X[eUS - -,) aiWhWd' iW
fZW WjbWd[W UWV [ UdWSeWV bdWeegdW a agd egbb k UZS[ VgW fa eWhWdS XSUfade' [ U gV[ Y' Tgf af [ [fWV fa' STad ShS[ ST[ [fk'
Y aTS aY[ef[Ue S V ShS[ ST[ [fk aX dSi SfWd[S e' fZSf iWdW [ bSdf VgW fa fZW [ bSUf aX 9EL :(,4 a fZW Y aTS WUa a k fZSf
WV fa e[Y [X[US f [ X Sf[a [ SfW X[eUS - -, S V fZdagYZagf X[eUS - --)

MW SdW g ST W fa bdWV[Uf fZW []W [ZaaV' f[ [ Y' SY [fgVW S V VgdSf[a aX S bgT [U ZWS fZ Ud[e[e S V fZW SeeaU[SfWV WXXWUfe
fa agd Tge[ Wee6 Tgf S XgfgdW aUUgddW UW Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

F DPVME JODVS TJHOJGJDBOU DPTUT JO DPN M JOH JUI FOWJSPONFOUBM IFBMUI BOE TBGFU MB T PS FSNJUUJOH SFHJNFT PS BT B
SFTVMU PG TBUJTG JOH BO MJBCJMJU PS PCMJHBUJPO JN PTFE VOEFS TVDI MB T PS FSNJUUJOH SFHJNFT

Egd XSU[ [f[We S V abWdSf[a e SdW egT WUf fa S TdaSV dS YW aX XWVWdS ' efSfW S V aUS W h[da W fS ' ZWS fZ S V eSXWfk Sie'
[ U gV[ Y fZaeW dW Sf[ Y fa fZW dW WSeW aX ZSlSdVage SfWd[S e [ fa fZW W h[da W f' fZW S SYW W f' fdWSf W f' efadSYW S V
V[ebaeS aX ZSlSdVage SfWd[S e S V iSefWe' fZW [ hWef[YSf[a S V dW WV[Sf[a aX Ua fS [ Sf[a S V fZW bdafWUf[a aX agd
SeeaU[SfWe) MW ZShW [ UgddWV' S V WjbWUf fa Ua f[ gW fa [ Ugd' USb[fS WjbW V[fgdWe [ SVV[f[a fa adV[ Sdk UagdeW Uaefe fa
Ua b k i[fZ Sbb [UST W UgddW f S V XgfgdW W h[da W fS ' ZWS fZ S V eSXWfk Sie) CadW efd[ YW f XWVWdS ' efSfW ad aUS
W h[da W fS dg We ad dWYg Sf[a e Uag V [ UdWSeW agd abWdSf[ Y Uaefe S V WjbW eWe) Egd XS[ gdW fa Ua b k i[fZ W h[da W fS '
ZWS fZ S V eSXWfk Sie Sk dWeg f [ X[ We' bW S f[We' W XadUW W f SUf[a e S V afZWd eS Uf[a e Se iW Se [ST[ [fk Xad dWeba eW
Uaefe' bdabWdfk VS SYWe S V bWdea S [ gd[We dWeg f[ Y Xda dW WSeWe aX' ad WjbaegdW fa' ZSlSdVage SfWd[S e) MW Uag V S ea TW
ZW V [ST W Xad fZW Uaefe fa SVVdWee Ua fS [ Sf[a Sf S k dWS bdabWdfk iW ZShW WhWd ai WV ad abWdSfWV' ad geWV Se S efadSYW ad
V[ebaeS e[fW) SVV[f[a ' UZS YWe [ ' ad Wi [ fWdbdWfSf[a e aX' Wj[ef[ Y Sie' fZW V[eUahWdk aX bdWh[age k g ] ai
Ua fS [ Sf[a ' ad fZW [ bae[f[a aX afZWd W h[da W fS ' ZWS fZ ad eSXWfk [ST[ [f[We ad aT [YSf[a e [ fZW XgfgdW' [ U gV[ Y
SVV[f[a S [ hWef[YSf[a ad afZWd aT [YSf[a e i[fZ dWebWUf fa S k bafW f[S ZWS fZ ZSlSdVe aX agd bdaVgUfe ad Tge[ Wee SUf[h[f[We'
Sk WSV fa SVV[f[a S Ua b [S UW ad afZWd Uaefe fZSf Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S

Ua V[f[a )
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MW US af SeegdW kag fZSf S k Uaefe dW Sf[ Y fa XgfgdW USb[fS S V abWdSf[ Y WjbW V[fgdWe fa S[ fS[ Ua b [S UW i[fZ
W h[da W fS ' ZWS fZ S V eSXWfk Sie' Se iW Se Uaefe fa SVVdWee Ua fS [ Sf[a ad W h[da W fS U S[ e' i[ af WjUWWV S k
UgddW f Wef[ SfWe S V dWeWdhWe ad SVhWdeW k SXXWUf agd Tge[ Wee) SVV[f[a ' S k g S f[U[bSfWV [ST[ [f[We ad aT [YSf[a e Sd[e[ Y'
Xad WjS b W' agf aX fZW V[eUahWdk aX bdWh[age k g ] ai Ua V[f[a e ad UZS YWe [ Si ad W XadUW W f ba [U[We' Uag V SfWd[S k
S V SVhWdeW k SXXWUf agd Tge[ Wee ad X[ S U[S Ua V[f[a )

F BSF TVC FDU UP SFHVMBUJPO BOE SFHVMBUPS DIBOHF BOE PVS DPTUT PG EPJOH CVTJOFTT DPVME JODSFBTF BT B SFTVMU PG
DIBOHFT JO GFEFSBM TUBUF PS MPDBM SFHVMBUJPOT

Egd abWdSf[a e SdW bd[ U[bS k SXXWUfWV Tk hSd[age efSfgfWe' dWYg Sf[a e S V Sie [ fZW K)I) efSfWe [ iZ[UZ iW abWdSfW)
MZ[ W iW SdW af W YSYWV [ S ZWSh[ k dWYg SfWV [ Vgefdk' iW SdW egT WUf fa hSd[age Sie Sbb [UST W fa Tge[ WeeWe YW WdS k'
[ U gV[ Y Sie SXXWUf[ Y S V geSYW' la [ Y' fZW W h[da W f' ZWS fZ S V eSXWfk' fdS ebadfSf[a ' STad S V W b ak W f bdSUf[UWe'
Ua bWf[f[a ' [ [YdSf[a S V afZWd SffWde) 7VV[f[a S k' Tg[ V[ Y UaVWe Sk SXXWUf fZW bdaVgUfe agd Ugefa Wde SdW S aiWV fa
geW' S V Ua eWcgW f k' UZS YWe [ Tg[ V[ Y UaVWe Sk SXXWUf fZW eS WST[ [fk aX agd bdaVgUfe) SVV[f[a ' UZS YWe fa K)I) XWVWdS '
efSfW S V aUS fSj Sie S V dWYg Sf[a e Uag V ZShW S SfWd[S [ bSUf a ge) IWW fW ,) r8ge[ WeeqHWYg Sf[a )s

MW VW [hWd bdaVgUfe fa S k aX agd Ugefa Wde fZdagYZ agd ai X WWf aX hWZ[U We) JZW K)I) :WbSdf W f aX JdS ebadfSf[a
$fZW r:EJs% dWYg SfWe agd abWdSf[a e [ Va Wef[U [ fWdefSfW Ua WdUW) MW SdW egT WUf fa hSd[age dWcg[dW W fe YahWd [ Y
[ fWdefSfW abWdSf[a e bdWeUd[TWV Tk fZW :EJ' [ U gV[ Y eSXWfk dWYg Sf[a e S V afZWd dg We' [ U gV[ Y' Xad WjS b W' fZW :EJ
:[eSVhS fSYWV 8ge[ Wee ; fWdbd[eW $r:8;s% FdaYdS ' iZ[UZ [ baeWe UWdfS[ dWcg[dW W fe fa [ UdWSeW :8; bSdf[U[bSf[a [
:EJ(See[efWV bda WUfe S V Ua fdSUfe) LWZ[U W V[ W e[a e S V Vd[hWd Zagde aX eWdh[UW S ea dW S[ egT WUf fa TafZ XWVWdS S V
efSfW dWYg Sf[a ) CadW dWefd[Uf[hW [ [fSf[a e a hWZ[U W iW[YZf S V e[lW S V fdS[ Wd W YfZ S V Ua X[YgdSf[a Uag V [ UdWSeW agd
Uaefe) gdfZWd adW' Ua WdU[S Vd[hWdte [UW e[ Y dWcg[dW W fe [ baeWV Tk efSfWe ad aUS YahWd W fe Uag V [ [f fZW
ShS[ ST[ [fk aX cgS [X[WV Vd[hWde fa fdS ebadf agd bdaVgUfe' iZ[UZ Uag V S ea [ UdWSeW agd Uaefe) X iW SdW g ST W fa bSee fZWeW Uaef
[ UdWSeWe a fa agd Ugefa Wde' [f iag V dWVgUW agd Ydaee SdY[ e' [ UdWSeW agd eW [ Y' YW WdS S V SV [ [efdSf[hW WjbW eWe S V
dWVgUW agd Wf [ Ua W)

SVV[f[a ' S k aX agd g [U[bS iSfWd bdaVgUfe S V [ XdSefdgUfgdW Ugefa Wde SdW dWYg SfWV Tk XWVWdS S V efSfW
YahWd W f SYW U[We' egUZ Se fZW K)I) ; h[da W fS FdafWUf[a 7YW Uk S V efSfW bgT [U gf[ [fk Ua [ee[a e) JZWeW SYW U[We
Uag V UZS YW fZW iSk [ iZ[UZ fZWk [ fWdbdWf UgddW f dWYg Sf[a e S V Sk [ baeW SVV[f[a S dWYg Sf[a e) gdfZWd' fZWdW Sk S ea
TW Wi WY[e Sf[a ad dWYg Sfadk UZS YW [ dWeba eW fa fZW bWdUW[hWV WXXWUfe aX U [ SfW UZS YW' iZ[UZ [e WjbWUfWV fa Ua f[ gW fa
TW fZW egT WUf aX [ UdWSe[ Y dWYg Sfadk SffW f[a S V dWcg[dW W fe) 9ZS YWe [ W h[da W fS S V U [ SfW UZS YW Sie ad
dWYg Sf[a e' [ U gV[ Y Sie dW Sf[ Y fa YdWW ZageW YSe W [ee[a e' Uag V WSV fa Wi ad SVV[f[a S [ hWef W f [ bdaVgUf VWe[Y e
fZSf Uag V [ UdWSeW agd W h[da W fS Ua b [S UW WjbW V[fgdWe) JZWeW UZS YWe Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd
Ugefa Wde S V fZW bdaX[fST[ [fk aX fZW eWdh[UWe fZWk bdah[VW' iZ[UZ Uag V dWVgUW VW S V Xad agd eWdh[UWe ad agd bdaVgUfe S V
Uag V XgdfZWd egT WUf ge fa SVV[f[a S Uaefe S V dWefd[Uf[a e' [ U gV[ Y [ UdWSeWV W WdYk' Ua b [S UW S V bdaVgUf Uaefe)

MW US af bdWV[Uf fZW SfgdW S V f[ [ Y aX XgfgdW VWhW ab W fe [ Si S V dWYg Sf[a e S V iZWfZWd iW i[ TW egUUWeeXg
[ WWf[ Y XgfgdW VW S Ve aX dWYg Sfadk SYW U[We [ S S Wd iZ[UZ i[ af SfWd[S k SVhWdeW k SXXWUf fZW 9a bS k)

4ODSFBTJOH TDSVUJO BOE DIBOHJOH TUBLFIPMEFS FY FDUBUJPOT BOE EJTDMPTVSFT JO SFT FDU PG 0 2 BOE TVTUBJOBCJMJU
SBDUJDFT NB BEWFSTFM JN BDU PVS CVTJOFTT BOE PVS TUPDL SJDF BOE JN PTF BEEJUJPOBM DPTUT PS FY PTF VT UP OF PS

BEEJUJPOBM SJTLT

9a bS [We SUdaee S [ Vgefd[We SdW XSU[ Y [ UdWSe[ Y eUdgf[ k Xda efS]WZa VWde dW SfWV fa fZW[d ;I S V egefS[ ST[ [fk
bdSUf[UWe) hWefad SVhaUSUk Ydagbe' bdajk SVh[eadk X[d e' UWdfS[ [ ef[fgf[a S [ hWefade S V W VWde' [ hWef W f Xg Ve S V
afZWd [ X gW f[S [ hWefade S V dSf[ Y SYW U[We SdW S ea [ UdWSe[ Y k XaUgeWV a ;I S V egefS[ ST[ [fk bdSUf[UWe S V SffWde S V
a fZW [ b [USf[a e S V eaU[S Uaef aX fZW[d [ hWef W fe S V aS e) UdWSeWV XaUge a ;I S V egefS[ ST[ [fk SffWde Uag V ZShW
S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a ' S V WjbaeW ge fa Wi ad SVV[f[a S d[e]e' [ U gV[ Y Se VWeUd[TWV
TW ai)
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MW dWUaY [lW fZSf agd eZSdWZa VWde' W b akWWe' egbb [Wde' Ugefa Wde' dWYg Sfade S V afZWd efS]WZa VWde WjbWUf ge fa
Ua f[ gW fa XaUge a a Y(fWd egefS[ ST W bWdXad S UW S V fZW TdaSV bae[f[hW [ bSUf iW US ZShW a fZW W h[da W f S V [
agd Ua g [f[We) JZ[e [ U gVWe SVVdWee[ Y e[Y [X[US f' dW WhS f ;I XSUfade' XgdfZWd iad][ Y fa bd[ad[f[lW egefS[ ST W W WdYk
bdSUf[UWe S V dWVgU[ Y agd USdTa Xaafbd[ f) MW gef S ea S]W efdSfWY[U [ hWef W fe fa W egdW agd egefS[ ST[ [fk YaS e S V
aT WUf[hWe SdW dWeba e[hW fa fZW TdaSVWd Sd]Wf W h[da W f S V V[dWUf k f[WV fa agd ahWdSdUZ[ Y Tge[ Wee bd[ad[f[We) MW ZShW
[ UgddWV S V WjbWUf fa Ua f[ gW fa [ Ugd Uaefe S V USb[fS WjbW V[fgdWe [ Va[ Y ea' S V UWdfS[ aX egUZ XgfgdW Uaefe S V USb[fS
WjbW V[fgdWe Uag V TW SfWd[S ) ad WjS b W' a CSdUZ -,' - --' fZW I;9 dW WSeWV bdabaeWV dg W UZS YWe fZSf iag V dWcg[dW
Wi U [ SfW(dW SfWV V[eU aegdW [ I;9 X[ [ Ye' [ U gV[ Y UWdfS[ U [ SfW(dW SfWV Wfd[Ue S V YdWW ZageW YSe W [ee[a e'
[ Xad Sf[a STagf U [ SfW(dW SfWV fSdYWfe S V YaS e' fdS e[f[a b S e' [X S k' S V WjfW e[hW SffWefSf[a dWcg[dW W fe) SVV[f[a
fa dWcg[d[ Y X[ Wde fa cgS f[Xk S V V[eU aeW V[dWUf W [ee[a e VSfS' fZW Wi dg We iag V S ea dWcg[dW V[eU aegdW aX U [ SfW [ bSUf
Sd[e[ Y Xda fZW abWdSf[a e S V geWe Tk fZW X[ Wd e Tge[ Wee bSdf Wde S V Ua fdSUfade S V W V(geWde aX fZW X[ Wd e bdaVgUfe S V*ad
eWdh[UWe) X SVabfWV Se bdabaeWV' fZW dg W UZS YWe iag V USgeW ge fa [ Ugd SVV[f[a S Ua b [S UW S V dWbadf[ Y Uaefe' UWdfS[ aX
iZ[UZ Uag V TW SfWd[S ' [ U gV[ Y dW SfWV fa a [fad[ Y' Ua WUf[ Y' S S kl[ Y S V dWbadf[ Y Wi Wfd[Ue S V [ b W W f[ Y
ekefW e S V bdaUgd[ Y SVV[f[a S [ fWd S S V WjfWd S bWdea W i[fZ fZW dWcg[e[fW e][ e S V WjbWdf[eW fa eWdhW fZaeW Xg Uf[a e
S V bdah[VW WUWeeSdk SffWefSf[a ' Se Sbb [UST W) IgUZ Uaefe Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S
Ua V[f[a )

gdfZWd' [X iW Va af SVSbf fa ad Ua b k i[fZ [ hWefad ad afZWd efS]WZa VWd WjbWUfSf[a e S V efS VSdVe' iZ[UZ SdW Wha h[ Y'
ad [X iW SdW bWdUW[hWV af fa ZShW dWeba VWV Sbbdabd[SfW k ad cg[U] k W agYZ fa Ydai[ Y Ua UWd Xad ;I S V egefS[ ST[ [fk
[eegWe' agd Tge[ Wee Uag V egXXWd' [ U gV[ Y Xda dWbgfSf[a S VS SYW) 7VV[f[a S k' SUf[h[ef eZSdWZa VWde Sk egT [f bdabaeS e
fa bda afW S ;I (dW SfWV bae[f[a ) HWeba V[ Y fa egUZ bdabaeS e' bdajk Ua fWefe S V afZWd SUf[a e Tk SUf[h[ef eZSdWZa VWde
US TW Uaef k S V f[ W(Ua eg [ Y' V[edgbf[ Y agd abWdSf[a e' USge[ Y dWbgfSf[a S ZSd ' S V V[hWdf[ Y fZW SffW f[a aX agd TaSdV
aX V[dWUfade S V eW [ad S SYW W f Xda fZW bgdeg[f aX Tge[ Wee efdSfWY[We) gdfZWd' S g f[fgVW aX adYS [lSf[a e fZSf bdah[VW
[ Xad Sf[a fa [ hWefade ZShW VWhW abWV dSf[ Ye bdaUWeeWe Xad WhS gSf[ Y Ua bS [We a fZW[d SbbdaSUZ fa ;I S V egefS[ ST[ [fk
SffWde) IgUZ dSf[ Ye S V dWbadfe SdW geWV Tk ea W [ hWefade fa [ Xad fZW[d [ hWef W f S V haf[ Y VWU[e[a e) K XShadST W ;I

dSf[ Ye' ad bWdUWbf[a e aX ge ad agd [ Vgefdk Se S dWeg f aX egUZ dSf[ Ye ad agd ;I S V egefS[ ST[ [fk bdSUf[UWe' Sk WSV fa
[ UdWSeWV WYSf[hW [ hWefad S V afZWd efS]WZa VWd eW f[ W f faiSdV ge ad agd Ugefa Wde' S V fa fZW S aUSf[a aX [ hWef W f
USb[fS fa afZWd [ Vgefd[We S V Ua bS [We' iZ[UZ Uag V WYSf[hW k SXXWUf agd efaU] bd[UW S V SUUWee fa S V Uaefe aX USb[fS )

JZW aUUgddW UW aX S k aX fZW XadWYa[ Y Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

IF OBUVSF PG PVS CVTJOFTT FY PTFT VT UP SPEVDU MJBCJMJU DPOTUSVDUJPO EFGFDU BOE BSSBOU DMBJNT BOE PUIFS MJUJHBUJPO
BOE MFHBM SPDFFEJOHT

da f[ W fa f[ W' iW SdW [ ha hWV [ [f[YSf[a S V afZWd WYS bdaUWWV[ Ye S V U S[ e $[ U gV[ Y YahWd W f [ cg[d[We'
[ hWef[YSf[a e S V bdaUWWV[ Ye% [ fZW adV[ Sdk UagdeW aX Tge[ Wee dW SfWV fa S dS YW aX SffWde' [ U gV[ Y' i[fZagf [ [fSf[a '
W h[da W fS ' Ua fdSUf' W b ak W f U S[ e' bdaVgUf [ST[ [fk' Ua efdgUf[a VWXWUf S V iSddS fk U S[ e)

MW dW k a S gXSUfgdWde S V afZWd egbb [Wde fa bdah[VW ge i[fZ aef aX fZW bdaVgUfe iW eW S V V[efd[TgfW) aiWhWd' Se S
V[efd[Tgfad' iW XSUW S [ ZWdW f d[e] aX WjbaegdW fa bdaVgUf [ST[ [fk S V afZWd U S[ e [ fZW WhW f fZSf fZW geW aX fZW bdaVgUfe iW
ZShW V[efd[TgfWV [ fZW bSef ad Sk [ fZW XgfgdW V[efd[TgfW [e S WYWV fa ZShW dWeg fWV [ WUa a [U aee' bWdea S [ gdk ad
bdabWdfk VS SYW ad h[a SfWV W h[da W fS ' ZWS fZ ad eSXWfk ad afZWd Sie) SVV[f[a ' iW XSTd[USfW S V [ efS UWdfS[ bdaVgUfe'
W[fZWd [ fWd S k ad fZdagYZ fZ[dV bSdf[We' iZ[UZ Sk [ UdWSeW agd WjbaegdW fa bdaVgUf [ST[ [fk U S[ e) MW US af bdWV[Uf i[fZ
UWdfS[ fk iZWfZWd ad Zai iW Sk TWUa W [ST W g VWd W h[da W fS S V bdaVgUf [ST[ [fk efSfgfWe' dg We' dWYg Sf[a e S V USeW
Si) bSdf[Ug Sd' iW ZShW TWW S V Ua f[ gW fa TW egT WUf fa U S[ e dW SfWV fa SeTWefae Ua fS[ [ Y bdaVgUfe' [ U gV[ Y Xad
U S[ e dW Sf[ Y fa bdaVgUfe ea V Tk Tge[ WeeWe bd[ad fa TW[ Y SUcg[dWV Tk ge) 7eTWefae(dW SfWV U S[ e ZShW af Z[efad[US k ZSV S
SfWd[S [ bSUf a agd X[ S U[S bae[f[a ad dWeg fe aX abWdSf[a e' Tgf fZWdW US TW a YgSdS fWW fZSf S k egUZ U S[ e i[ af

ZShW S SfWd[S [ bSUf a ge [ fZW XgfgdW) 7 fZagYZ iW UgddW f k S[ fS[ bdaVgUf*YW WdS [ST[ [fk [ egdS UW' fZWdW US TW a
SeegdS UW fZSf iW i[ TW ST W fa S[ fS[ egUZ [ egdS UW a SUUWbfST W fWd e [ fZW XgfgdW' [X Sf S ' ad fZSf S k egUZ [ egdS UW
i[ bdah[VW SVWcgSfW bdafWUf[a SYS[ ef bafW f[S [ST[ [f[We) 7VV[f[a S k' iW Va af USddk [ egdS UW Xad S USfWYad[We aX d[e]
fZSf agd Tge[ Wee Sk W Uag fWd $[ U gV[ Y SeTWefae U S[ e Xad iZ[UZ [ egdS UW [e af SffS[ ST W%) 7 k e[Y [X[US f [ST[ [fk fZSf
[e g [ egdWV ad af Xg k [ egdWV Sk dWcg[dW ge fa bSk egTefS f[S S ag fe) IWW SVV[f[a S V[eUgee[a [ fW ,) r8ge[ Weeq
BWYS FdaUWWV[ Ye)s

MW S ea Sk' Xda f[ W fa f[ W' TW [ ha hWV [ YahWd W f [ cg[d[We' [ hWef[YSf[a e S V bdaUWWV[ Ye) MW US af bdWV[Uf
i[fZ UWdfS[ fk fZW agfUa We aX fZWeW [ cg[d[We' [ hWef[YSf[a e S V bdaUWWV[ Ye) JZW agfUa W aX ea W aX fZWeW WhW fe S V afZWd
Ua f[ YW U[We Uag V dWcg[dW ge fa fS]W' ad dWXdS[ Xda fS][ Y' SUf[a e fZSf Uag V SfWd[S k S V SVhWdeW k SXXWUf agd Tge[ Wee ad
X[ S U[S Ua V[f[a ' egUZ Se dWcg[d[ Y ge fa bSk egTefS f[S S ag fe aX a Wk) 7VV[f[a S k' VWXW V[ Y SYS[ ef fZWeW Sieg[fe
S V bdaUWWV[ Ye Sk [ ha hW e[Y [X[US f WjbW eW S V V[hWde[a aX S SYW W fte SffW f[a S V dWeagdUWe Xda afZWd SffWde)

,4



gdfZWd' iZ[ W iW Sk eWW] [ VW [X[USf[a SYS[ ef bafW f[S [ST[ [fk Xad bdaVgUf [ST[ [fk U S[ e Xda dW WhS f bSdf[We'
[ U gV[ Y' Tgf af [ [fWV fa' S gXSUfgdWde S V egbb [Wde' iW US af YgSdS fWW fZSf iW i[ TW ST W fa dWUahWd g VWd egUZ
[ VW [X[USf[a U S[ e) FdaVgUf [ST[ [fk U S[ e US TW WjbW e[hW fa VWXW V S V US V[hWdf fZW SffW f[a aX S SYW W f S V
afZWd bWdea W Xad e[Y [X[US f f[ W bWd[aVe' dWYSdV Wee aX fZW g f[ SfW agfUa W) 7 g egUUWeeXg bdaVgUf [ST[ [fk VWXW eW Uag V
TW Z[YZ k Uaef k S V SUUadV[ Y k dWeg f [ S VWU [ W [ Wf eS We S V*ad bdaX[fST[ [fk) SVV[f[a ' WhW [X iW SdW egUUWeeXg [
VWXW V[ Y S k U S[ dW Sf[ Y fa fZW bdaVgUfe iW V[efd[TgfW' U S[ e aX fZ[e SfgdW Uag V WYSf[hW k [ bSUf Ugefa Wd Ua X[VW UW [
agd bdaVgUfe S V ge)

1BJMVSF UP BDIJFWF BOE NBJOUBJO B IJHI MFWFM PG SPEVDU RVBMJU BT B SFTVMU PG PVS TV MJFST PS NBOVGBDUVSFST NJTUBLFT
PS JOFGGJDJFODJFT DPVME EBNBHF PVS SF VUBUJPO BOE OFHBUJWFM JN BDU PVS SFWFOVF BOE SFTVMUT PG P FSBUJPOT

Ja Ua f[ gW fa TW egUUWeeXg ' iW gef Ua f[ gW fa bdWeWdhW' Ydai S V USb[fS [lW a fZW hS gW aX agd TdS V [ fZW
Sd]Wfb SUW) HWbgfSf[a S hS gW [e TSeWV [ SdYW bSdf a bWdUWbf[a e aX egT WUf[hW cgS [f[We) ;hW S [ea SfWV [ U[VW f' egUZ Se S

Z[YZ(bdaX[ W bdaVgUf dWUS ' ad fZW SYYdWYSfW WXXWUf aX [ V[h[VgS k [ e[Y [X[US f [ U[VW fe' US WdaVW fdgef S V Ua X[VW UW'
bSdf[Ug Sd k [X egUZ [ U[VW f ad [ U[VW fe dWeg f [ SVhWdeW bgT [U[fk' YahWd W fS [ hWef[YSf[a e ad [f[YSf[a ' S V Se S dWeg f'
Uag V fSd [eZ agd TdS V S V WSV fa S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

bSdf[Ug Sd' bdaVgUf cgS [fk [eegWe Se S dWeg f aX agd egbb [Wdet ad S gXSUfgdWdet SUfe ad a [ee[a e Uag V WYSf[hW k
[ bSUf Ugefa Wd Ua X[VW UW [ agd TdS Ve S V agd bdaVgUfe) 7e iW Va af ZShW V[dWUf Ua fda ahWd fZW cgS [fk aX fZW bdaVgUfe
S gXSUfgdWV ad egbb [WV Tk egUZ fZ[dV(bSdfk egbb [Wde' iW SdW WjbaeWV fa d[e]e dW Sf[ Y fa fZW cgS [fk aX fZW bdaVgUfe iW

V[efd[TgfW) X agd bdaVgUf aXXWd[ Ye Va af WWf Sbb [UST W eSXWfk efS VSdVe ad Ugefa Wdet WjbWUfSf[a e dWYSdV[ Y eSXWfk ad
cgS [fk' ad SdW S WYWV fa ZShW cgS [fk [eegWe ad fa ZShW USgeWV bWdea S [ gdk ad afZWd VS SYW' iW Uag V WjbWd[W UW aiWd
dWhW gW S V [ UdWSeWV Uaefe S V TW WjbaeWV fa WYS ' X[ S U[S S V dWbgfSf[a S d[e]e' Se iW Se YahWd W fS W XadUW W f
SUf[a e) SVV[f[a ' SUfgS ' bafW f[S ad bWdUW[hWV bdaVgUf eSXWfk Ua UWd e Uag V dWeg f [ Uaef k bdaVgUf dWUS e)

MW eWW] fa W fWd [ fa Ua fdSUfe i[fZ egbb [Wde iZ[UZ bdah[VW Xad [ VW [X[USf[a Xda S k Uaefe SeeaU[SfWV i[fZ fZW
bdah[e[a aX VWXWUf[hW bdaVgUfe) aiWhWd' fZWdW US TW a SeegdS UW fZSf egUZ Ua fdSUfgS d[YZfe i[ TW aTfS[ WV ad SVWcgSfW' ad
fZSf dW SfWV [ VW [X[USf[a U S[ e i[ TW egUUWeeXg k SeeWdfWV Tk ge)

,O EJGGJDVMUJFT JUI PS JOUFSSV UJPOT PG PVS GBCSJDBUJPO TFSWJDFT DPVME EFMB PVS PVU VU PG SPEVDUT BOE IBSN PVS
SFMBUJPOTIJ T JUI PVS DVTUPNFST

7 k V[XX[Ug f[We i[fZ' ad [ fWddgbf[a e aX' agd XSTd[USf[a eWdh[UW abWdSf[a e Uag V VW Sk agd agfbgf aX bdaVgUfe S V ZSd
agd dW Sf[a eZ[be i[fZ agd Ugefa Wde) 7 fZagYZ fZW S ad[fk aX agd ahWdS bdaVgUf aXXWd[ Ye dW SfW fa V[efd[Tgf[a Xad iZ[UZ iW
W YSYW [ a e[Y [X[US f S gXSUfgd[ Y' iW Va bWdXad [YZf XSTd[USf[a eWdh[UWe Xad UWdfS[ bdaVgUf USfWYad[We' [ U gV[ Y X[dW
bdafWUf[a ' efad VdS[ SYW S V Xge[T W b[b[ Y bdaVgUfe' iZ[UZ Ua WUf[hW k SUUag fWV Xad Wee fZS 0 aX agd Wf eS We [ X[eUS
- -- S V iZ[UZ iW TW [WhW SdW bdaVgUfe i[fZ e[Y [X[US f abbadfg [f[We Xad YdaifZ) X agd XSTd[USf[a bdaUWeeWe XS[ ' iW Sk XS[
fa bWdXad a agd Ua fdSUfe i[fZ agd Ugefa Wde g Wee iW SdW ST W fa aTfS[ Ua bSdST W bdaVgUfe ad eWdh[UWe [ S f[ W k S V
Uaef(WXXWUf[hW S Wd) gdfZWd' fZW bWdXad S UW aX XSTd[USf[a eWdh[UWe a fZW bdaVgUfe iW eW Sk [ UdWSeW agd WjbaegdW fa
bdaVgUf VWXWUf [ST[ [f[We Xad iZ[UZ iW ZShW a dWUahWdk aX aeeWe fZdagYZ hW Vad [ VW [X[USf[a ) X iW SdW g ST W fa XSTd[USfW
UWdfS[ bdaVgUfe' X[ V eg[fST W dWb SUW W fe Xad fZW ad WjbWd[W UW bdaVgUf VWXWUf [ST[ [f[We [f Uag V ZShW S SfWd[S SVhWdeW
WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

F BSF TVC FDU UP DFSUBJO TBGFU BOE MBCPS SJTLT BTTPDJBUFE JUI UIF EJTUSJCVUJPO BOE GBCSJDBUJPO PG PVS SPEVDUT

7e aX S gSdk -4' - -.' iW W b akWV Sbbdaj[ SfW k /'0 SeeaU[SfWe [ fafS ' S e[Y [X[US f bWdUW fSYW aX iZa iad] Sf
agd TdS UZ aUSf[a e) Egd Tge[ Wee [ ha hWe fdS ebadf[ Y [ Vgefd[S iSfWd' iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a
bdaVgUfe S V abWdSf[ Y ZWShk SUZ[ Wdk egUZ Se Xad] [Xfe S V fdSUfad fdS[ Wde' S V fZWdW [e S d[e] fZSf S SUU[VW f ad VWSfZ Uag V
aUUgd [ a W aX agd XSU[ [f[We) MW abWdSfW S SdYW X WWf aX fdgU]e S V afZWd hWZ[U We S V fZWdWXadW XSUW fZW d[e] aX fdSXX[U SUU[VW fe)
JZW agfUa W aX S k bWdea S [ gdk' ida YXg VWSfZ ad afZWd [f[YSf[a [e V[XX[Ug f fa SeeWee ad cgS f[Xk S V fZW Uaef fa VWXW V
[f[YSf[a US TW e[Y [X[US f) 7 fZagYZ iW UgddW f k S[ fS[ [ egdS UW' [ U gV[ Y' Tgf af [ [fWV fa' iad]Wdet Ua bW eSf[a '
Sgfa aT[ W S V YW WdS [ST[ [fk' fZWdW US TW a SeegdS UW fZSf iW i[ TW ST W fa S[ fS[ egUZ [ egdS UW a SUUWbfST W fWd e
[ fZW XgfgdW' [X Sf S ' ad fZSf S k egUZ [ egdS UW i[ bdah[VW SVWcgSfW bdafWUf[a SYS[ ef bafW f[S [ST[ [f[We) 7e S dWeg f' fZW
Uaefe fa VWXW V S k SUf[a ad fZW bafW f[S [ST[ [fk dWeg f[ Y Xda S k egUZ SUU[VW f ad VWSfZ ad Sd[e[ Y agf aX S k afZWd
[f[YSf[a ' S V S k WYSf[hW bgT [U[fk SeeaU[SfWV fZWdWi[fZ ad WYSf[hW WXXWUfe a SeeaU[SfW adS W' Uag V ZShW S SfWd[S SVhWdeW
WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

MW bdah[VW WV[US UahWdSYW fa ea W aX agd SeeaU[SfWe fZdagYZ S eW X([ egdWV bdWXWddWV bdah[VWd adYS [lSf[a ) JZagYZ iW
TW [WhW fZSf iW ZShW SVWcgSfW [ egdS UW UahWdSYW [ WjUWee aX eW X([ egdWV dWfW f[a WhW e' agd Tge[ Wee ad X[ S U[S Ua V[f[a
Sk TW SVhWdeW k SXXWUfWV [X fZW g TWd S V eWhWd[fk aX [ egdS UW U S[ e [ UdWSeWe)

-



,O JN BJSNFOU PG HPPE JMM JOUBOHJCMF BTTFUT PS PUIFS MPOH MJWFE BTTFUT DPVME IBWF B NBUFSJBM BEWFSTF FGGFDU PO PVS
GJOBODJBM PTJUJPO PS SFTVMUT PG P FSBUJPOT

7Ucg[e[f[a e XdWcgW f k dWeg f [ fZW dWUadV[ Y aX YaaVi[ S V afZWd [ fS Y[T W ad a Y( [hWV SeeWfe) 7e aX S gSdk -4'
- -.' YaaVi[ S V S adf[l[ Y [ fS Y[T W SeeWfe' Wf aX SUUg g SfWV S adf[lSf[a ' dWbdWeW fWV ., S V ,1 ' dWebWUf[hW k' aX
agd fafS SeeWfe) aaVi[ [e af S adf[lWV S V [e egT WUf fa [ bS[d W f fWef[ Y Sf WSef S gS k ge[ Y S XS[d hS gW(TSeWV
SbbdaSUZ) gfgdW WhW fe' egUZ Se VWU [ We [ agd USeZ X ai bda WUf[a e ad Ugefa Wd VW S V' Sk USgeW [ bS[d W fe aX agd
YaaVi[ ad a Y( [hWV SeeWfe' [ U gV[ Y [ fS Y[T W SeeWfe' TSeWV a XSUfade egUZ Se fZW bd[UW aX agd Ua a efaU]' bda WUfWV
USeZ X aie' Seeg bf[a e geWV' Ua fda bdW [g e ad afZWd hSd[ST We) SVV[f[a ' [X iW V[hWef a Y( [hWV SeeWfe Sf bd[UWe TW ai
fZW[d SeeWf hS gW' iW gef id[fW fZW Vai fa XS[d hS gW dWeg f[ Y [ a Y( [hWV SeeWf [ bS[d W f UZSdYWe' iZ[UZ Uag V
SVhWdeW k SXXWUf agd X[ S U[S bae[f[a ad dWeg fe aX abWdSf[a e) MW US af SUUgdSfW k bdWV[Uf fZW S ag f S V f[ [ Y aX S k
[ bS[d W f aX SeeWfe' S V' [ fZW XgfgdW' iW Sk TW dWcg[dWV fa fS]W SVV[f[a S YaaVi[ ad afZWd SeeWf [ bS[d W f UZSdYWe) 7 k
egUZ a (USeZ UZSdYWe Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

4OUFSSV UJPOT JO UIF SP FS GVODUJPOJOH PG PVS BOE PVS UIJSE BSU TFSWJDF SPWJEFST JOGPSNBUJPO UFDIOPMPH  4
T TUFNT PS DPN SPNJTF PG PVS PS PVS DVTUPNFST DPOGJEFOUJBM EBUB JODMVEJOH GSPN D CFSTFDVSJU UISFBUT DPVME EJTSV U
P FSBUJPOT BOE DBVTF VOBOUJDJ BUFE SF VUBUJPOBM IBSN MJUJHBUJPO BOE SFHVMBUPS SJTL BT FMM BT JODSFBTFT JO DPTUT PS
EFDSFBTFT JO OFU TBMFT PS CPUI

8WUSgeW iW geW agd [ Xad Sf[a ekefW e' [ U gV[ Y I Sdf :[efd[Tgfad' FaiWdIUabW' E [ W 7VhS fSYW' CaT[ W 7VhS fSYW
S V afZWd b SfXad e fa' S a Y afZWd fZ[ Ye' S SYW [ hW fad[We S V SUUag fe dWUW[hST W' S]W bgdUZSe[ Y VWU[e[a e' bdWbSdW
bda WUf T[Ve' See[ef agd Ugefa Wde S V [ bdahW agd Ugefa Wdet WjbWd[W UW S V a [fad agd dWeg fe aX abWdSf[a e' fZW bdabWd
Xg Uf[a [ Y aX agd J ekefW e [e Ud[f[US fa fZW egUUWeeXg abWdSf[a aX agd Tge[ Wee) Egd J ekefW e' Ua X[VW f[S VSfS' Se iW Se
agd dW afW bdaUWee[ Y USbST[ [f[We S V bZke[US S V eaXfiSdW eSXWYgSdVe ad fZaeW aX agd egbb [Wde S V Ugefa Wde' Sk TW
hg WdST W fa SfgdS V[eSefWde' baiWd aeeWe' UkTWd SffSU]e' fZWXf' ad g SgfZad[lWV SUUWee $[ U gV[ Y fZdagYZ S k [ fW f[a S ad
S [U[age SffSU]e' iZWfZWd Tk S h[dge' S iSdW ad S agfe[VWd eWW][ Y fa Ua bda [eW agd J ekefW e' ad Tk S daYgW SeeaU[SfW%'

fW WUa g [USf[a XS[ gdWe S V afZWd bdaT W e) X Ud[f[US J ekefW e XS[ ' ad SdW afZWdi[eW g ShS[ ST W' agd ST[ [fk fa bdaUWee
adVWde' fdSU] UdWV[f d[e]' [VW f[Xk Tge[ Wee abbadfg [f[We' S[ fS[ bdabWd WhW e aX [ hW fad[We' Ua WUf SUUag fe dWUW[hST W S V
bSk WjbW eWe S V afZWdi[eW S SYW agd Tge[ Wee iag V TW SfWd[S k S V SVhWdeW k SXXWUfWV)

Xad Sf[a eWUgd[fk S V UkTWd d[e]e ZShW YW WdS k [ UdWSeWV [ dWUW f kWSde TWUSgeW aX fZW bda [XWdSf[a aX Wi
fWUZ a aY[We S V fZW [ UdWSeWV eabZ[ef[USf[a S V SUf[h[f[We aX bWdbWfdSfade aX UkTWd(SffSU]e) JZW UkTWdeWUgd[fk S VeUSbW
Ua f[ gWe fa Wha hW S V bdWeW fe ahW d[e]e S V iW Sk TWUa W [ UdWSe[ Y k hg WdST W fa egUZ d[e]e [X iW XS[ fa SeeWee S V
[VW f[Xk UkTWdeWUgd[fk d[e]e SeeaU[SfWV i[fZ agd abWdSf[a e) 7 XS[ gdW [ ad TdWSUZ aX agd abWdSf[a S ad [ Xad Sf[a eWUgd[fk
ekefW e' ad fZaeW aX agd fZ[dV(bSdfk eWdh[UW bdah[VWde $ad fZW[d Vai efdWS eWdh[UW bdah[VWde%' Se S dWeg f aX UkTWd(SffSU]e ad
[ Xad Sf[a eWUgd[fk TdWSUZWe ZSe [ fZW bSef' S V Uag V [ fZW XgfgdW' V[edgbf agd Tge[ Wee) ad WjS b W' Vgd[ Y X[eUS - - S
fZ[dV(bSdfk bSk W f bdaUWeead i[fZ iZ[UZ iW iad] WjbWd[W UWV S dS ea iSdW SffSU] fZSf bdWhW fWV fZW Xda bdaUWee[ Y
UZWU](TSeWV bSk W fe Xad ge Xad S bWd[aV aX eWhWdS iWW]e) SVV[f[a ' S UkTWd(SffSU] ad [ Xad Sf[a eWUgd[fk TdWSUZ Uag V
dWeg f [ fZW V[eU aegdW ad [egeW aX Ua X[VW f[S ad bdabd[WfSdk [ Xad Sf[a ' dWeg f [ WYS [ST[ [fk S V dWYg Sfadk SUf[a '
VS SYW agd Tge[ Wee dW Sf[a eZ[be S V dWbgfSf[a ' dWeg f [ ad [ UdWSeW agd [f[YSf[a ' dW WV[Sf[a ' XadW e[U ad afZWd Uaefe ad
USgeW aeeWe) MW Sk S ea [ Ugd e[Y [X[US f SV [ [efdSf[hW S V fWUZ a aYk Uaefe [ [ b W W f[ Y S V S[ fS[ [ Y VSfS eWUgd[fk
WSegdWe fa bdWhW f ad [ [f fZW [ bSUf aX egUZ [ U[VW fe) :S SYW fa ge ad fa agd egbb [Wde ad Ugefa Wde dWeg f[ Y Xda egUZ

[ U[VW fe Uag V egT WUf ge fa [ST[ [fk g VWd K)I) efSfW S V XWVWdS S V XadW[Y Sie fZSf dWcg[dW ge fa [ b W W f UWdfS[ VSfS
eWUgd[fk bdafaUa e S V fa bdafWUf Ua X[VW f[S bWdea S VSfS' iZ[UZ Uag V dWeg f [ [ UdWSeWV Uaefe' aee aX dWhW gWe' eWff W W f
Uaefe S V*ad egTefS f[S bW S f[We fZSf Sk W[fZWd af TW [ egdWV ad af TW Xg k UahWdWV fZdagYZ [ egdS UW) 9kTWdeWUgd[fk S V
fZW Ua f[ gWV VWhW ab W f S V W ZS UW W f aX fZW Ua fda e S V bdaUWeeWe VWe[Y WV fa bdafWUf agd ekefW e' Ua bgfWde'
eaXfiSdW' VSfS S V Wfiad]e Xda SffSU]' VS SYW ad g SgfZad[lWV SUUWee SdW S V i[ Ua f[ gW fa TW S bd[ad[fk Xad ge) 7e UkTWd
fZdWSfe Ua f[ gW fa Wha hW' iW Ua f[ gS k SeeWee UkTWd d[e]e' W ZS UW agd [ Xad Sf[a eWUgd[fk bdaUWVgdWe S V afZWd eSXWYgSdVe'
S V [ b W W f gbVSfWe fa agd J ekefW e) JZWdW US TW a YgSdS fWW fZSf S UkTWd [ U[VW f i[ af aUUgd S V fZSf agd Tge[ Wee
ad X[ S U[S Ua V[f[a i[ af TW SfWd[S k S V SVhWdeW k SXXWUfWV Tk egUZ S [ U[VW f)

9VS DVTUPNFS SFMBUJPOTIJ T BSF HFOFSBMM HPWFSOFE C VSDIBTF PSEFST BOE PC T FDJGJD DVTUPNFS BHSFFNFOUT BT
B MJDBCMF BOE OPU C MPOH UFSN BHSFFNFOUT BOE BT B SFTVMU TVDI DVTUPNFST IBWF UIF SJHIU UP DIBOHF UIF UFSNT VOEFS
IJDI UIF EP CVTJOFTT BOE PS UFSNJOBUF UIFJS SFMBUJPOTIJ JUI VT

Egd Ugefa Wd dW Sf[a eZ[be SdW YahWd WV Tk bgdUZSeW adVWde S V aT(ebWU[X[U Ugefa Wd SYdWW W fe' Se Sbb [UST W' S V af
Tk a Y(fWd SYdWW W fe) 9a eWcgW f k' VWeb[fW fZW W YfZ aX agd dW Sf[a eZ[be i[fZ agd Ugefa Wde S V agd ai Z[efad[US
Ugefa Wd fgd ahWd dSfWe' fZWdW US TW a SeegdS UW fZSf agd Ugefa Wd TSeW i[ dW S[ efST W [ fZW XgfgdW) X agd Ugefa Wde Va
af dW Wi adVWde' agd Tge[ Wee ad X[ S U[S Ua V[f[a Uag V TW WYSf[hW k SXXWUfWV)

-,



MZ[ W S badf[a aX agd Wf eS We SdW SVW fa Ugefa Wde i[fZ iZa iW ZShW Ua fdSUfgS dW Sf[a eZ[be' S k aX fZWeW
Ua fdSUfe SdW dWcg[dW W fe Ua fdSUfe g VWd iZ[UZ iW egbb k S bWdUW fSYW aX S Ugefa Wdte dWcg[dW W fe ahWd S bWd[aV aX f[ W'
i[fZagf S k ebWU[X[U Ua [f W f Tk fZW Ugefa Wd fa bgdUZSeW S bSdf[Ug Sd g [f ha g W) 7e egUZ' iW SdW af YgSdS fWWV S k
[ [ g WhW aX Wf eS We g VWd S k aX agd Ua fdSUfe S V S k aX agd Ugefa Wde' [ U gV[ Y ea W aX agd SdYWef Ugefa Wde'

SdW g VWd a aT [YSf[a fa Ua f[ gW fa bgdUZSeW bdaVgUfe Xda ge)

CadWahWd' [X S Ugefa Wdte dWcg[dW W fe Xad agd bdaVgUfe WjUWWV agd ST[ [fk fa egbb k fZSf Ugefa Wd' Se ZSe aUUgddWV Xda
f[ W fa f[ W' iW Sk ZShW S eZadf(fWd ad a Y(fWd [ ST[ [fk fa egbb k fZSf Ugefa Wd Xda agd ai TdS UZWe S V Sk TW
dWcg[dWV fa fS]W afZWd bdaSUf[hW efWbe [ adVWd fa X[ fZSf Ugefa Wdte adVWd' iZ[UZ Sk TW Sf S Z[YZWd Uaef fa ge) Egd [ ST[ [fk fa
egbb k S Ugefa Wdte ebWU[X[U dWcg[dW W fe Xda agd TdS UZWe Uag V SfWd[S k S V SVhWdeW k SXXWUf agd dW Sf[a eZ[b i[fZ fZSf
Ugefa Wd ad [ UdWSeW agd abWdSf[ Y Uaefe)

Caef aX agd Wf eS We SdW SVW fa Ugefa Wde fZSf Va af ZShW Ua fdSUfe [ b SUW S V SdW af Ua fdSUfgS k aT [YSfWV fa
bgdUZSeW bdaVgUfe Xda ge) Egd dWbWSf Tge[ Wee i[fZ dWebWUf fa fZWeW Ugefa Wde SdYW k VWbW Ve a fZWeW Ugefa Wdet eSf[eXSUf[a
i[fZ agd bdaVgUfe S V agd Ugefa Wd eWdh[UW) 7f S k f[ W fZWeW Ugefa Wde US efab bgdUZSe[ Y agd bdaVgUfe Xda ge S V UWSeW
Va[ Y Tge[ Wee i[fZ ge) MW US af TW egdW fZSf S k bSdf[Ug Sd Ugefa Wd i[ Ua f[ gW fa Va Tge[ Wee i[fZ ge Xad S k bWd[aV aX
f[ W)

F BSF TVC FDU UP SJTLT BTTPDJBUFE JUI P FSBUJOH JOUFSOBUJPOBMM

MW Wjbadf S V [ badf UWdfS[ aX agd bdaVgUfe fa V[XXWdW f gd[eV[Uf[a e agfe[VW fZW K)I)' S V fZW eZ[b W f aX YaaVe SUdaee
[ fWd Sf[a S TadVWde [e egT WUf fa WjfW e[hW fdSVW Sie S V dWYg Sf[a e) JZW Sie S V dWYg Sf[a e Ua UWd [ Y Wjbadf SUf[h[fk'
dWUadV]WWb[ Y S V dWbadf[ Y' Wjbadf Ua fda ' [ fWdSUf[a e i[fZ YahWd W f aXX[U[S e S V WUa a [U eS Uf[a e SdW Ua b Wj S V
Ua efS f k UZS Y[ Y' S V iW US af bdah[VW SeegdS UW fZSf iW i[ af [ Ugd SfWd[S Uaefe ad [ST[ [f[We [ Ua WUf[a i[fZ
fZWeW ad afZWd dWYg Sfadk dWcg[dW W fe)

SVV[f[a ' iW SdW egT WUf fa fZW K)I) adW[Y 9addgbf FdSUf[UWe 7Uf $r 9F7s% S V afZWd Sie fZSf bdaZ[T[f [ bdabWd
bSk W fe ad aXXWde aX bSk W fe fa XadW[Y YahWd W fe S V fZW[d aXX[U[S e S V ba [f[US bSdf[We Tk Tge[ Wee W f[f[We Xad fZW
bgdbaeW aX aTfS[ [ Y ad dWfS[ [ Y Tge[ Wee) Egd SUf[h[f[We [ S k Uag fdk [ iZ[UZ iW VWS i[fZ YahWd W fS U [W fe UdWSfW fZW
d[e] aX g SgfZad[lWV bSk W fe ad aXXWde aX bSk W fe Tk a W aX agd SeeaU[SfWe ad Ua fdSUfade fZSf Uag V TW [ h[a Sf[a aX hSd[age
Sie [ U gV[ Y fZW 9F7 S V afZWd S f[(Uaddgbf[a Sie' WhW fZagYZ fZWeW bSdf[We SdW af S iSke egT WUf fa agd Ua fda ) X iW
iWdW fa XS[ fa Ua b k i[fZ fZW 9F7' afZWd S f[(Uaddgbf[a Sie' Sbb [UST W [ badf(Wjbadf Ua fda dWYg Sf[a e' VSfS bd[hSUk
Sie ad afZWd Sbb [UST W dg We S V dWYg Sf[a e' iW Uag V TW egT WUf fa egTefS f[S U[h[ S V Ud[ [ S bW S f[We S V fZW baee[T W
aee aX Wjbadf ad [ badf bd[h[ WYWe' iZ[UZ Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

,O EFGJDJFODJFT JO PVS GJOBODJBM SF PSUJOH PS JOUFSOBM DPOUSPMT DPVME BEWFSTFM BGGFDU PVS CVTJOFTT BOE UIF USBEJOH SJDF
PG PVS .MBTT , DPNNPO TUPDL

7e S bgT [U Ua bS k' iW SdW dWcg[dWV fa S[ fS[ [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y S V fa dWbadf S k SfWd[S
iWS] WeeWe [ egUZ [ fWd S Ua fda e) IWUf[a / / aX fZW ISdTS We(Ej Wk 7Uf dWcg[dWe fZSf iW WhS gSfW S V VWfWd [ W fZW
WXXWUf[hW Wee aX agd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y) 8WY[ [ Y i[fZ fZ[e S gS dWbadf iW SdW dWcg[dWV fa bdah[VW S
S SYW W f dWbadf a [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y) SVV[f[a ' iW SdW dWcg[dWV fa [ U gVW S SffWefSf[a dWbadf a

[ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y [eegWV Tk agd [ VWbW VW f dWY[efWdWV bgT [U SUUag f[ Y X[d ) Egd [ fWd S dWeagdUWe S V
bWdea W Sk [ fZW XgfgdW TW [ egXX[U[W f fa Sha[V SUUag f[ Y Wddade' S V iW S V agd SgV[fade Sk [VW f[Xk VWX[U[W U[We'
e[Y [X[US f VWX[U[W U[We ad SfWd[S iWS] WeeWe [ agd [ fWd S Ua fda W h[da W f [ fZW XgfgdW)

7 k XS[ gdW fa VWhW ab ad S[ fS[ WXXWUf[hW Ua fda e ad S k V[XX[Ug f[We W Uag fWdWV [ b W W f[ Y dWcg[dWV Wi ad
[ bdahWV Ua fda e Uag V ZSd agd abWdSf[ Y dWeg fe ad USgeW ge fa XS[ fa WWf agd dWbadf[ Y aT [YSf[a e S V Sk dWeg f [ S
dWefSfW W f aX agd X[ S U[S efSfW W fe Xad bd[ad bWd[aVe) 7 k XS[ gdW fa [ b W W f S V S[ fS[ WXXWUf[hW [ fWd S Ua fda ahWd
X[ S U[S dWbadf[ Y Uag V S ea SVhWdeW k SXXWUf fZW dWeg fe aX bWd[aV[U S SYW W f WhS gSf[a e S V S gS [ VWbW VW f
dWY[efWdWV bgT [U SUUag f[ Y X[d SffWefSf[a dWbadfe dWYSdV[ Y fZW WXXWUf[hW Wee aX agd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y)
WXXWUf[hW V[eU aegdW Ua fda e S V bdaUWVgdWe S V [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y Uag V S ea USgeW [ hWefade fa aeW

Ua X[VW UW [ agd dWbadfWV X[ S U[S S V afZWd [ Xad Sf[a ' iZ[UZ iag V []W k ZShW S WYSf[hW WXXWUf a fZW fdSV[ Y bd[UW aX agd
9 See 7 Ua a efaU])

--



X iW ZShW S SfWd[S iWS] Wee [ agd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y' iW Sk af VWfWUf Wddade a S f[ W k TSe[e
S V agd X[ S U[S efSfW W fe Sk TW SfWd[S k [eefSfWV ad Uag V dWeg f [ S dWefSfW W f aX agd X[ S U[S efSfW W fe Xad bd[ad
bWd[aVe) SVV[f[a ' agd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y i[ af bdWhW f ad VWfWUf S Wddade S V XdSgV) 8WUSgeW aX fZW
[ ZWdW f [ [fSf[a e [ S Ua fda ekefW e' a WhS gSf[a aX Ua fda e US bdah[VW STea gfW SeegdS UW fZSf [eefSfW W fe VgW fa
Wddad ad XdSgV i[ af aUUgd ad fZSf S Ua fda [eegWe S V [ efS UWe aX XdSgV i[ TW VWfWUfWV) CadWahWd' TWUSgeW iW dWYg Sd k
Ua e[VWd S V W fWd [ fa efdSfWY[U WdYWde S V SUcg[e[f[a e' fZW [ fWYdSf[a aX Tge[ WeeWe Sk UdWSfW Ua b Wj[fk [ agd X[ S U[S
ekefW e S V [ fWd S Ua fda e S V S]W fZW adW V[XX[Ug f fa S SYW) IgUZ [ fWYdSf[a [ fa agd [ fWd S Ua fda ekefW Uag V
USgeW ge fa XS[ fa WWf agd X[ S U[S dWbadf[ Y aT [YSf[a e)

X fZWdW SdW SfWd[S iWS] WeeWe ad XS[ gdWe [ agd ST[ [fk fa WWf S k aX fZW dWcg[dW W fe dW SfWV fa fZW S[ fW S UW S V
dWbadf[ Y aX agd [ fWd S Ua fda e' ad [X agd [ VWbW VW f dWY[efWdWV bgT [U SUUag f[ Y X[d [e g ST W fa WjbdWee S ab[ [a a fZW
WXXWUf[hW Wee aX agd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y' [ hWefade Sk aeW Ua X[VW UW [ fZW SUUgdSUk S V Ua b WfW Wee aX
agd X[ S U[S dWbadfe' iZ[UZ [ fgd Uag V USgeW fZW bd[UW aX agd 9 See 7 Ua a efaU] fa VWU [ W) CadWahWd' WXXWUf[hW [ fWd S
Ua fda e SdW WUWeeSdk fa bdaVgUW dW [ST W X[ S U[S dWbadfe S V fa bdWhW f XdSgV) X iW ZShW VWX[U[W U[We [ agd [ fWd S Ua fda e'
[f Sk WYSf[hW k [ bSUf agd Tge[ Wee ad X[ S U[S Ua V[f[a S V dWbgfSf[a ) SVV[f[a ' [X iW SdW g ST W fa Ua f[ gW fa WWf
fZWeW dWcg[dW W fe' iW Sk af TW ST W fa dW S[ [efWV a fZW DOI; ad Uag V TWUa W egT WUf fa [ hWef[YSf[a e Tk fZW DOI;'
fZW I;9 ad afZWd dWYg Sfadk SgfZad[f[We' iZ[UZ Uag V dWcg[dW SVV[f[a S S SYW W f SffW f[a S V iZ[UZ Uag V SVhWdeW k SXXWUf
agd Tge[ Wee)

IF JN BDU PG WPMBUJMJU BOE EJTSV UJPOT JO UIF HMPCBM DSFEJU BOE GJOBODJBM NBSLFUT DPVME IBWF B NBUFSJBM BEWFSTF FGGFDU
PO PVS CVTJOFTT PS GJOBODJBM DPOEJUJPO

S[ gdWe aX X[ S U[S [ ef[fgf[a e S V S k dW SfWV [cg[V[fk Ud[e[e Sk [ bSUf VWbae[fadet SUUWee fa fZW[d USeZ VWbae[fe Sf
X[ S U[S [ ef[fgf[a e S V UdWSfW V[edgbf[a [ USb[fS S V UdWV[f Sd]Wfe) ad WjS b W' dWUW f WhW fe egddag V[ Y I[ [Ua LS Wk
8S ]' [def HWbgT [U 8S ] S V I[Y SfgdW 8S ] UdWSfWV fW badSdk g UWdfS[ fk a fZW[d Ugefa Wdet USeZ VWbae[fe [ WjUWee aX
WVWdS :Wbae[f egdS UW 9adbadSf[a $r : 9s% [ [fe bd[ad fa SUf[a e fS]W Tk YahWd W fS W f[f[We) MW ZShW a V[dWUf

WjbaegdW fa I[ [Ua LS Wk 8S ]' [def HWbgT [U 8S ] ad I[Y SfgdW 8S ]) MW S[ fS[ agd USeZ VWbae[fe SUUadV[ Y fa S TS ][ Y
ba [Uk fZSf dWcg[dWe V[hWde[X[USf[a SUdaee S hSd[Wfk aX Z[YZ k dSfWV X[ S U[S [ ef[fgf[a e) Egd IW [ad 78B 9dWV[f SU[ [fk $Se
VWX[ WV [ DafW 1 fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A% [e S ea
V[hWde[X[WV SUdaee hSd[age X[ S U[S [ ef[fgf[a e' i[fZ a [ V[h[VgS TS ] S][ Y gb adW fZS , bWdUW f aX agd ShS[ ST W UdWV[f
[ W) aiWhWd' fZWdW [e a YgSdS fWW fZSf afZWd X[ S U[S [ ef[fgf[a e ia tf WjbWd[W UW e[ [ Sd [cg[V[fk [eegWe ad fZSf SUf[a e
fS]W Tk YahWd W fS W f[f[We fa [f[YSfW fZWeW d[e]e i[ TW egXX[U[W f fa W egdW SUUWee fa agd USeZ VWbae[fe S V eagdUWe aX
[cg[V[fk) 7e S dWeg f' S XS[ gdW aX a W ad adW X[ S U[S [ ef[fgf[a e i[fZ iZ[UZ iW Va Tge[ Wee Uag V ZShW S SfWd[S SVhWdeW
WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

7 [cg[V[fk Ud[e[e Sk S ea dWeg f [ SVV[f[a S V[edgbf[a fZSf [e af [ WV[SfW k Wh[VW f Tgf iZ[UZ dWeg fe [ ' Xad WjS b W'
WYSf[hW [ bSUf a fZW ST[ [fk aX agd Ugefa Wde fa bSk S ag fe aiWV fa ge [ S f[ W k TSe[e ad Sf S ' dWVgUf[a e [ fZW [cg[V[fk
aX agd hW Vade fZSf [ bSUf bdaVgUf ShS[ ST[ [fk' S V UZS YWe [ [ fWdWef dSfWe S V ShS[ ST[ [fk aX UdWV[f fZSf [ bSUf fZW SfgdW S V
f[ [ Y aX Ugefa Wd bda WUfe) 7e egUZ' S [cg[V[fk Ud[e[e Uag V S ea ZShW S [ V[dWUf SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad
X[ S U[S Ua V[f[a )

-.



DV W DRXN RQ [ Aa QRO RQ R

9VS JOEFCUFEOFTT NB BEWFSTFM BGGFDU PVS GJOBODJBM IFBMUI BOE PVS BCJMJU UP SBJTF BEEJUJPOBM DB JUBM PS PCUBJO
GJOBODJOH JO UIF GVUVSF

7e aX S gSdk -4' - -.' iW ZSV fafS Ua ea [VSfWV [ VWTfWV Wee aX  ,'/23 [ [a S V  ,43 [ [a [ agfefS V[ Y WSeW
Ua [f W fe) SVV[f[a ' Se aX S gSdk -4' - -.' SXfWd Y[h[ Y WXXWUf fa  ,- [ [a aX WffWde aX UdWV[f [eegWV g VWd fZW IW [ad
78B 9dWV[f SU[ [fk' 9adW " CS[ BF iag V ZShW TWW ST W fa Taddai  ,'-.3 [ [a g VWd fZW IW [ad 78B 9dWV[f SU[ [fk'
egT WUf fa Taddai[ Y TSeW ShS[ ST[ [fk)

Egd [ VWTfWV Wee Uag V ZShW [ badfS f Ua eWcgW UWe fa kag) 8WUSgeW aX agd [ VWTfWV Wee5

o agd ST[ [fk fa aTfS[ SVV[f[a S X[ S U[ Y Xad iad][ Y USb[fS ' USb[fS WjbW V[fgdWe' SUcg[e[f[a e' VWTf eWdh[UW
dWcg[dW W fe' bSk V[h[VW Ve S V S]W afZWd V[efd[Tgf[a e ad fa bgdUZSeW' dWVWW ad dWf[dW USb[fS efaU] ad Xad YW WdS
UadbadSfW bgdbaeWe S V agd ST[ [fk fa eSf[eXk agd aT [YSf[a e i[fZ dWebWUf fa agd [ VWTfWV Wee Sk TW [ bS[dWV [ fZW
XgfgdW6

o S badf[a aX agd USeZ X ai Xda abWdSf[a e gef TW VWV[USfWV fa fZW bSk W f aX bd[ U[bS S V [ fWdWef a agd
[ VWTfWV Wee' fZWdWTk dWVgU[ Y fZW Xg Ve ShS[ ST W fa ge Xad afZWd bgdbaeWe6

o iW SdW WjbaeWV fa fZW d[e] aX [ UdWSeWV [ fWdWef dSfWe TWUSgeW S e[Y [X[US f badf[a aX agd Taddai[ Ye SdW Sf hSd[ST W dSfWe
aX [ fWdWef6

o [f Sk TW adW V[XX[Ug f Xad ge fa eSf[eXk agd aT [YSf[a e fa agd UdWV[fade' dWeg f[ Y [ baee[T W VWXSg fe a ' S V
SUUW WdSf[a aX' egUZ [ VWTfWV Wee6

o iW Sk TW adW hg WdST W fa YW WdS SVhWdeW WUa a [U S V [ Vgefdk Ua V[f[a e6

o iW Sk TW Sf S Ua bWf[f[hW V[eSVhS fSYW Ua bSdWV fa agd Ua bWf[fade i[fZ bdabadf[a SfW k Wee [ VWTfWV Wee ad i[fZ
Ua bSdST W [ VWTfWV Wee a adW XShadST W fWd e S V' Se S dWeg f' fZWk Sk TW TWffWd bae[f[a WV fa i[fZefS V WUa a [U
Vai fgd e6

o agd ST[ [fk fa dWX[ S UW [ VWTfWV Wee Sk TW [ [fWV ad fZW SeeaU[SfWV Uaefe Sk [ UdWSeW6

o agd X Wj[T[ [fk fa SV gef fa UZS Y[ Y Sd]Wf Ua V[f[a e S V ST[ [fk fa i[fZefS V Ua bWf[f[hW bdWeegdWe Uag V TW [ [fWV6

o agd ST[ [fk fa bSk V[h[VW Ve S V S]W afZWd V[efd[Tgf[a e ad fa bgdUZSeW' dWVWW ad dWf[dW USb[fS efaU] Sk TW [ [fWV6
S V

o iW Sk TW bdWhW fWV Xda USddk[ Y agf USb[fS ebW V[ Y S V dWefdgUfgd[ Ye fZSf SdW WUWeeSdk ad [ badfS f fa agd YdaifZ
efdSfWYk S V WXXadfe fa [ bdahW agd abWdSf[ Y SdY[ e)

/FT JUF PVS JOEFCUFEOFTT MFWFMT F BOE PVS TVCTJEJBSJFT NB CF BCMF UP JODVS TVCTUBOUJBMM NPSF JOEFCUFEOFTT IJDI
NB JODSFBTF UIF SJTLT UP PVS GJOBODJBM DPOEJUJPO BOE SFTVMUT PG P FSBUJPOT DSFBUFE C PVS JOEFCUFEOFTT

MW S V agd egTe[V[Sd[We Sk TW ST W fa [ Ugd egTefS f[S SVV[f[a S [ VWTfWV Wee [ fZW XgfgdW) JZW fWd e aX fZW SYdWW W fe
YahWd [ Y agd [ VWTfWV Wee bdah[VW agd egTe[V[Sd[We i[fZ fZW X Wj[T[ [fk fa [ Ugd S egTefS f[S S ag f aX [ VWTfWV Wee [ fZW
XgfgdW' iZ[UZ [ VWTfWV Wee Sk TW eWUgdWV ad g eWUgdWV) X agd egTe[V[Sd[We SdW [ Ua b [S UW i[fZ UWdfS[ [ UgddW UW dSf[ae eWf
XadfZ [ fZW SYdWW W fe YahWd [ Y agd [ VWTfWV Wee' agd egTe[V[Sd[We Sk TW ST W fa [ Ugd egTefS f[S SVV[f[a S [ VWTfWV Wee'
iZ[UZ Sk [ UdWSeW fZW d[e]e UdWSfWV Tk agd UgddW f [ VWTfWV Wee) SVV[f[a ' SXfWd Y[h[ Y WXXWUf fa  ,- [ [a aX WffWde aX
UdWV[f [eegWV g VWd fZW IW [ad 78B 9dWV[f SU[ [fk' Se aX S gSdk -4' - -.' 9adW " CS[ BF iag V ZShW TWW ST W fa Taddai S
SVV[f[a S  ,'-.3 [ [a g VWd fZW IW [ad 78B 9dWV[f SU[ [fk' egT WUf fa Taddai[ Y TSeW ShS[ ST[ [fk) IWW DafW 1 fa fZW
Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A)

-/



IF BHSFFNFOUT HPWFSOJOH PVS JOEFCUFEOFTT SFTUSJDU PVS DVSSFOU BOE GVUVSF P FSBUJPOT BOE PVS BCJMJU BOE UIF BCJMJU PG
PVS GVUVSF TVCTJEJBSJFT UP FOHBHF JO DFSUBJO CVTJOFTT BOE GJOBODJBM USBOTBDUJPOT BOE BT B SFTVMU NB BEWFSTFM BGGFDU PVS
CVTJOFTT PS GJOBODJBM DPOEJUJPO

JZW SYdWW W fe YahWd [ Y agd [ VWTfWV Wee Ua fS[ S g TWd aX UahW S fe fZSf [ [f 9adW " CS[ BFte ST[ [fk S V fZW
ST[ [fk aX S k aX [fe XgfgdW dWefd[UfWV egTe[V[Sd[We fa5

o [ Ugd SVV[f[a S [ VWTfWV Wee ad [eegW UWdfS[ bdWXWddWV eZSdWe6

o bSk V[h[VW Ve' dWVWW efaU] ad S]W afZWd V[efd[Tgf[a e [ dWebWUf aX USb[fS efaU]6

o dWbgdUZSeW' bdWbSk ad dWVWW egTadV[ SfWV [ VWTfWV Wee6

o S]W [ hWef W fe6

o UdWSfW dWefd[Uf[a e a fZW ST[ [fk aX 9adW " CS[ BFte dWefd[UfWV egTe[V[Sd[We fa bSk V[h[VW Ve fa 9adW " CS[ BF ad
S]W afZWd [ fWdUa bS k fdS eXWde6

o [ Ugd SVV[f[a S [W e6

o fdS eXWd ad eW SeeWfe6

o S]W WYSf[hW b WVYWe6

o Ua ea [VSfW' WdYW' eW ad afZWdi[eW V[ebaeW aX S ad egTefS f[S k S aX 9adW " CS[ BFte SeeWfe6

o UZS YW fZW SfgdW aX 9adW " CS[ BFte Tge[ Wee6

o W fWd [ fa UWdfS[ fdS eSUf[a e i[fZ 9adW " CS[ BFte SXX[ [SfWe6 S V

o VWe[Y SfW egTe[V[Sd[We Se g dWefd[UfWV egTe[V[Sd[We)

SVV[f[a ' fZW IW [ad 78B 9dWV[f SU[ [fk $Se VWX[ WV [ DafW 1 fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV
W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A% dWcg[dWe 9adW " CS[ BF fa Ua b k i[fZ S Ua ea [VSfWV X[jWV UZSdYW UahWdSYW
dSf[a g VWd UWdfS[ U[dUg efS UWe S V Ua fS[ e afZWd UahW S fe Ugefa Sdk Xad SeeWf(TSeWV XSU[ [f[We aX fZ[e SfgdW) 9adW " CS[
BFte ST[ [fk fa Taddai SVV[f[a S S ag fe g VWd fZW IW [ad 78B 9dWV[f SU[ [fk VWbW Ve gba eSf[eXSUf[a aX fZWeW UahW S fe)
;hW fe TWka V agd Ua fda US SXXWUf agd ST[ [fk fa WWf fZWeW UahW S fe)

9adW " CS[ BF [e dWcg[dWV fa S]W S VSfadk bdWbSk W fe g VWd $S% fZW IW [ad 78B 9dWV[f SU[ [fk' [X SYYdWYSfW
agfefS V[ Y Taddai[ Ye WjUWWV fZW fZW Sbb [UST W Taddai[ Y TSeW ad fZW fZW WXXWUf[hW Ua [f W fe g VWd fZW IW [ad 78B
9dWV[f SU[ [fk' S V $T% fZW IW [ad JWd BaS SU[ [fk $Se VWX[ WV [ DafW 1 fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV
W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A%' Xda WjUWee USeZ X ai' SeeWf eS W bdaUWWVe' [ egdS UW dWUahWdk bdaUWWVe S V
bdaUWWVe Xda UWdfS[ VWTf [ UgddW UWe' [ WSUZ USeW egT WUf fa UWdfS[ [ [fSf[a e S V Ua V[f[a e eWf XadfZ [ fZW SYdWW W fe
YahWd [ Y egUZ XSU[ [f[We) SVV[f[a ' S k XgfgdW X[ S U[ Y SddS YW W fe W fWdWV [ fa Tk ge Sk Ua fS[ e[ [ Sd dWefd[Uf[a e) 7e
S dWeg f aX fZWeW UahW S fe S V dWefd[Uf[a e' iW SdW [ [fWV [ Zai iW Ua VgUf agd Tge[ Wee' S V iW Sk TW g ST W fa dS[eW
SVV[f[a S VWTf ad Wcg[fk X[ S U[ Y fa Ua bWfW WXXWUf[hW k ad fa fS]W SVhS fSYW aX Wi Tge[ Wee abbadfg [f[We)

Egd XS[ gdW fa Ua b k i[fZ agd aT [YSf[a e g VWd fZW SYdWW W fe YahWd [ Y agd [ VWTfWV Wee Se VWeUd[TWV STahW' Se iW Se
afZWde Ua fS[ WV [ S k XgfgdW VWTf [ efdg W fe Xda f[ W fa f[ W' Sk dWeg f [ S WhW f aX VWXSg f g VWd fZW SYdWW W fe
YahWd [ Y agd [ VWTfWV Wee) 7 VWXSg f' [X af UgdWV ad iS[hWV' Sk bWd [f SUUW WdSf[a aX agd [ VWTfWV Wee) X agd [ VWTfWV Wee
[e SUUW WdSfWV' iW US af TW UWdfS[ fZSf iW i[ ZShW egXX[U[W f Xg Ve ShS[ ST W fa bSk fZW SUUW WdSfWV [ VWTfWV Wee ad fZSf iW
i[ ZShW fZW ST[ [fk fa dWX[ S UW fZW SUUW WdSfWV [ VWTfWV Wee a fWd e XShadST W fa ge ad Sf S ) 8W[ Y XadUWV fa dWX[ S UW fZWeW
Taddai[ Ye a Wee XShadST W fWd e ad af TW[ Y ST W fa dWX[ S UW fZWeW Taddai[ Ye Uag V ZShW S SfWd[S SVhWdeW WXXWUf a agd
Tge[ Wee ad X[ S U[S Ua V[f[a )

IF ,NFOEFE BOE FTUBUFE JNJUFE BSUOFSTIJ ,HSFFNFOU PG 3PMEJOHT BOE UIF BY FDFJWBCMF ,HSFFNFOUT MJNJU PVS
BCJMJU UP JODVS BEEJUJPOBM JOEFCUFEOFTT PS SFGJOBODF PVS FYJTUJOH JOEFCUFEOFTT PO GBWPSBCMF UFSNT

JZW IWUa V 7 W VWV S V HWefSfWV 7YdWW W f aX B[ [fWV FSdf WdeZ[b aX a V[ Ye $Se S W VWV' fZW r7 W VWV S V
HWefSfWV B[ [fWV FSdf WdeZ[b 7YdWW W f aX a V[ Yes% dWefd[Ufe agd ST[ [fk fa [ Ugd SVV[f[a S [ VWTfWV Wee ad dWX[ S UW agd
Wj[ef[ Y [ VWTfWV Wee [ S S Wd fZSf iag V SfWd[S k S V SVhWdeW k SXXWUf a V[ Yet ST[ [fk fa S]W fSj V[efd[Tgf[a e fa
Za VWde aX [ [fWV bSdf Wd [ fWdWefe aX a V[ Ye $rFSdf WdeZ[b fWdWefes% ad V[efd[Tgf[a e fa ge fa Xg V bSk W fe g VWd fZW JSj
HWUW[hST W 7YdWW W fe $Se VWX[ WV TW ai g VWd rH[e]e HW SfWV fa agd EdYS [lSf[a S IfdgUfgdWs%) MW Sk TW g ST W fa eWUgdW
SVV[f[a S X[ S U[ Y ad dWX[ S UW agd Wj[ef[ Y [ VWTfWV Wee a XShadST W fWd e Se S dWeg f aX egUZ dWefd[Uf[a )
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SVV[f[a ' WSUZ aX fZW JSj HWUW[hST W 7YdWW W fe dWcg[dWe fZSf S k VWTf VaUg W f fZSf dWX[ S UWe ad dWb SUWe agd
Wj[ef[ Y [ VWTfWV Wee TW a adW dWefd[Uf[hW a agd ST[ [fk fa S]W bSk W fe g VWd WSUZ JSj HWUW[hST W 7YdWW W f fZS agd
UgddW f [ VWTfWV Wee' g Wee 9:"H MSfWdiad]e a V[ Ye' B)F)' S :W SiSdW [ [fWV bSdf WdeZ[b' S V fZW ad Wd B[ [fWV
FSdf Wde $Se VWX[ WV TW ai% $Ua WUf[hW k' fZW r9:"H hWefades% afZWdi[eW Ua eW f) 7f fZW f[ W aX S k egUZ dWX[ S U[ Y ad
dWb SU[ Y agd Wj[ef[ Y [ VWTfWV Wee' [f Sk af TW baee[T W fa [ U gVW egUZ fWd e [ egUZ VWTf VaUg W fe' S V S dWeg f' iW Sk
WWV fZW 9:"H hWefadet Ua eW f fa Ua b WfW egUZ dWX[ S U[ Y aX agd Wj[ef[ Y [ VWTfWV Wee)

,O JODSFBTF JO JOUFSFTU SBUFT PVME JODSFBTF UIF DPTU PG TFSWJDJOH PVS JOEFCUFEOFTT BOE DPVME SFEVDF PVS SPGJUBCJMJU
JODSFBTF DBTI PVUGMP T EFDSFBTF PVS MJRVJEJU PS JN BDU PVS TPMWFOD

Egd [ VWTfWV Wee g VWd fZW IW [ad 78B 9dWV[f SU[ [fk S V g VWd fZW IW [ad JWd BaS SU[ [fk TWSde [ fWdWef Sf hSd[ST W
dSfWe) 7e S dWeg f' [ UdWSeWe [ [ fWdWef dSfWe Uag V [ UdWSeW fZW Uaef aX eWdh[U[ Y egUZ [ VWTfWV Wee S V SfWd[S k dWVgUW agd
bdaX[fST[ [fk S V USeZ X aie) 7e aX S gSdk -4' - -.' Seeg [ Y S IW [ad 78B 9dWV[f SU[ [fk dWha h[ Y aS e iWdW Xg k VdSi '
S V WjU gV[ Y fZW [ bSUf aX S k [ fWdWef dSfW ZWVY[ Y [ efdg W fe' WSUZ a W bWdUW fSYW ba[ f UZS YW [ [ fWdWef dSfWe iag V
ZShW dWeg fWV [ S Sbbdaj[ SfW k  -2 [ [a [ UdWSeW [ S gS [ fWdWef WjbW eW a fZW IW [ad 78B 9dWV[f SU[ [fk S V fZW
IW [ad JWd BaS SU[ [fk) JZW [ bSUf aX egUZ S [ UdWSeW iag V TW adW e[Y [X[US f Xad ge fZS [f iag V TW Xad ea W afZWd
Ua bS [We TWUSgeW aX fZW fafS S ag f aX agd [ VWTfWV Wee)

gdfZWd adW' fZW fdS e[f[a fa fZW fWd eWUgdWV ahWd [YZf X[ S U[ Y dSfW $rJWd IE Hs% Se fZW TW UZ Sd] dSfW Xad UWdfS[
aX agd hSd[ST W [ VWTfWV Wee Sk SVhWdeW k SXXWUf agd Tge[ Wee ad X[ S U[S Ua V[f[a ) E g k -4' - -- S V WTdgSdk -1' - -.'
dWebWUf[hW k' iW S W VWV fZW fWd e aX fZW IW [ad 78B 9dWV[f SU[ [fk S V IW [ad JWd BaS SU[ [fk' [ adVWd fa' S a Y afZWd
fZ[ Ye' [ b W W f S XadiSdV( aa][ Y [ fWdWef dSfW TSeWV a JWd IE H [ [Wg aX fZW Ba Va fWdTS ] EXXWdWV HSfW
$rB 8EHs%) 7VV[f[a S k' [ WTdgSdk - -.' iW S W VWV fZW fWd e aX agd [ fWdWef dSfW eiSb fa' S a Y afZWd fZ[ Ye' dWUW[hW
bSk W fe TSeWV gba fZW a W( a fZ JWd IE H dSfW) Ke[ Y JWd IE H Se fZW TSe[e a iZ[UZ [ fWdWef a fZW IW [ad 78B
9dWV[f SU[ [fk' IW [ad JWd BaS SU[ [fk S V agd [ fWdWef dSfW eiSbe [e US Ug SfWV Sk dWeg f [ [ fWdWef dSfWe S V*ad bSk W fe
fZSf Va af V[dWUf k UaddW SfW ahWd f[ W i[fZ fZW [ fWdWef dSfWe S V*ad bSk W fe fZSf iag V ZShW TWW SVW a agd aT [YSf[a e [X
B 8EH iSe ShS[ ST W [ [fe UgddW f Xad ) 7 fZagYZ JWd IE H ZSe TWW W VadeWV Tk fZW 7 fWd Sf[hW HWXWdW UW HSfW
9a [ffWW Se [fe bdWXWddWV dWb SUW W f Xad B 8EH' [f dW S[ e g UWdfS[ iZWfZWd ad iZW JWd IE H ad afZWd S fWd Sf[hW
dWXWdW UW dSfWe i[ TW i[VW k SUUWbfWV Tk W VWde Se fZW dWb SUW W f Xad B 8EH) JZ[e Sk' [ fgd ' [ bSUf fZW [cg[V[fk aX fZW
JWd IE H aS Sd]Wf' S V JWd IE H [feW X' i[fZ fZW d[e] aX [ UdWSeWV ha Sf[ [fk' iZ[UZ Uag V dWeg f [ Z[YZWd Taddai[ Y
Uaefe Xad ge) gdfZWd' Se fZW geW aX JWd IE H(TSeWV dSfWe [e dW Sf[hW k Wi' fZWdW Uag V TW g S f[U[bSfWV V[XX[Ug f[We'
V[edgbf[a e ad WfZaVa aY[US ad afZWd UZS YWe i[fZ fZW US Ug Sf[a S V bgT [USf[a aX JWd IE H TSeWV dSfWe' iZ[UZ [ fgd
Uag V fd[YYWd S afZWd TW UZ Sd] fdS e[f[a ad afZWdi[eW USgeW S dW [S UW a S S fWd SfW TSeW dSfW) JZ[e Uag V S ea dWeg f [
[ UdWSeWV Taddai[ Y Uaefe Xad ge S V fZWdWTk ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

.IBOHFT JO PVS DSFEJU SBUJOHT BOE PVUMPPL NB SFEVDF BDDFTT UP DB JUBM BOE JODSFBTF CPSSP JOH DPTUT

Egd UdWV[f dSf[ Ye SdW TSeWV a S g TWd aX XSUfade' [ U gV[ Y agd X[ S U[S efdW YfZ S V XSUfade agfe[VW aX agd Ua fda ' egUZ
Se Ua V[f[a e SXXWUf[ Y agd [ Vgefdk YW WdS k ad fZW [ fdaVgUf[a aX Wi dSf[ Y bdSUf[UWe S V WfZaVa aY[We) MW US af bdah[VW
SeegdS UWe fZSf agd UgddW f UdWV[f dSf[ Ye i[ dW S[ [ WXXWUf ad fZSf fZW dSf[ Ye i[ af TW aiWdWV' egebW VWV ad i[fZVdSi
W f[dW k Tk fZW dSf[ Y SYW U[We) X dSf[ Y SYW U[We aiWd' egebW V ad i[fZVdSi fZW dSf[ Ye' fZW Sd]Wf bd[UW ad Sd]WfST[ [fk aX
agd eWUgd[f[We Sk TW SVhWdeW k SXXWUfWV) FdWeegdW a fZW dSf[ Ye Uag V S ea Sd[eW Xda Z[YZWd eZSdWZa VWd bSkagfe ad SdYWd
SUcg[e[f[a e fZSf dWeg f [ [ UdWSeWV WhWdSYW' ad [ S VWfWd[adSf[a [ fZW Wfd[Ue geWV Tk fZW dSf[ Y SYW U[We fa SeeWee
UdWV[fiadfZ[ Wee) SVV[f[a ' S k UZS YW [ dSf[ Ye Uag V S]W [f adW V[XX[Ug f Xad ge fa dS[eW USb[fS a SUUWbfST W fWd e'
[ bSUf fZW ST[ [fk fa aTfS[ SVWcgSfW X[ S U[ Y S V dWeg f [ Z[YZWd [ fWdWef Uaefe a XgfgdW X[ S U[ Ye)

9VS BCJMJU UP HFOFSBUF UIF TJHOJGJDBOU BNPVOU PG DBTI OFFEFE UP B JOUFSFTU BOE SJODJ BM PO PVS JOEFCUFEOFTT BOE PVS
BCJMJU UP SFGJOBODF BMM PS B PSUJPO PG PVS JOEFCUFEOFTT PS PCUBJO BEEJUJPOBM GJOBODJOH EF FOET PO NBO GBDUPST CF POE PVS
DPOUSPM

Egd ST[ [fk fa S]W eUZWVg WV bSk W fe a ' ad fa dWX[ S UW agd aT [YSf[a e g VWd' agd [ VWTfWV Wee VWbW Ve a fZW
X[ S U[S S V abWdSf[ Y bWdXad S UW aX agd egTe[V[Sd[We' iZ[UZ' [ fgd ' VWbW Ve a fZW[d dWeg fe aX abWdSf[a e' USeZ X aie' USeZ
dWcg[dW W fe' X[ S U[S bae[f[a S V YW WdS Tge[ Wee Ua V[f[a e S V S k WYS dWefd[Uf[a e a fZW bSk W f aX V[efd[Tgf[a e fa
iZ[UZ fZWk Sk TW egT WUf' S k aX iZ[UZ Sk TW TWka V agd Ua fda )

MW Sk TW g ST W fa S[ fS[ S WhW aX USeZ X aie Xda abWdSf[ Y SUf[h[f[We egXX[U[W f fa bWd [f ge fa bSk fZW bd[ U[bS S V
[ fWdWef a agd [ VWTfWV Wee) X agd USeZ X ai S V USb[fS dWeagdUWe SdW [ egXX[U[W f fa Xg V agd VWTf eWdh[UW aT [YSf[a e' iW Sk
TW XadUWV fa dWVgUW ad VW Sk USb[fS WjbW V[fgdWe' eW SeeWfe' eWW] fa aTfS[ SVV[f[a S Wcg[fk USb[fS ad dWefdgUfgdW agd
[ VWTfWV Wee) fZW XgfgdW' agd USeZ X ai S V USb[fS dWeagdUWe Sk af TW egXX[U[W f Xad bSk W fe aX [ fWdWef a S V bd[ U[bS
aX agd [ VWTfWV Wee' S V egUZ S fWd Sf[hW WSegdWe Sk af TW egUUWeeXg S V Sk af bWd [f ge fa WWf agd eUZWVg WV VWTf
eWdh[UW aT [YSf[a e)
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JZW IW [ad 78B 9dWV[f SU[ [fk SfgdWe a g k -2' - -1' S V fZW agfefS V[ Y Taddai[ Ye g VWd fZW IW [ad JWd BaS
SU[ [fk SfgdW a g k -2' - -3) MW Sk TW g ST W fa dWX[ S UW S k aX agd [ VWTfWV Wee bd[ad fa Sfgd[fk' Se S dWeg f aX

bdWbSk W f bW S f[We ad afZWdi[eW' ad aTfS[ SVV[f[a S X[ S U[ Y' bSdf[Ug Sd k TWUSgeW aX agd [ VWTfWV Wee) SVV[f[a ' Sd]Wf
V[edgbf[a e' egUZ Se fZaeW WjbWd[W UWV [ - 3 S V - 4 S V adW dWUW f k [ - --' Se iW Se agd [ VWTfWV Wee WhW e' Sk
[ UdWSeW agd Uaef aX Taddai[ Y ad SVhWdeW k SXXWUf agd ST[ [fk fa dWX[ S UW agd aT [YSf[a e Se fZWk TWUa W VgW) MW Sk TW
g ST W fa dWX[ S UW agd [ VWTfWV Wee' Sf Sfgd[fk ad afZWdi[eW' a fWd e SUUWbfST W fa ge ad Sf S ) X iW SdW g ST W fa dWX[ S UW
agd [ VWTfWV Wee ad SUUWee SVV[f[a S UdWV[f' ad [X eZadf(fWd ad a Y(fWd Taddai[ Y Uaefe VdS Sf[US k [ UdWSeW' agd ST[ [fk fa
X[ S UW UgddW f abWdSf[a e S V WWf agd eZadf(fWd S V a Y(fWd aT [YSf[a e Uag V TW SVhWdeW k SXXWUfWV)

X 9adW " CS[ BF US af S]W eUZWVg WV bSk W fe a [fe [ VWTfWV Wee g VWd fZW IW [ad 78B 9dWV[f SU[ [fk S V*ad fZW
IW [ad JWd BaS SU[ [fk' [f i[ TW [ VWXSg f S V fZW W VWde g VWd fZW IW [ad 78B 9dWV[f SU[ [fk S V*ad fZW IW [ad JWd
BaS SU[ [fk Uag V fWd [ SfW fZW[d Ua [f W fe fa aS a Wk ad XadWU aeW SYS[ ef fZW SeeWfe eWUgd[ Y fZW Taddai[ Ye' S V
9adW " CS[ BF Uag V TW XadUWV [ fa TS ]dgbfUk ad [cg[VSf[a ) 7 k aX fZWeW SUf[a e Uag V ZShW S SfWd[S SVhWdeW WXXWUf a
agd Tge[ Wee ad X[ S U[S Ua V[f[a )

DV W DRXN RQ [ Aa A TN VfN V[ NX E aP a R

9VS SJODJ BM BTTFU JT PVS EJSFDU BOE JOEJSFDU P OFSTIJ JOUFSFTU JO 3PMEJOHT BOE BDDPSEJOHM F EF FOE PO
EJTUSJCVUJPOT GSPN 3PMEJOHT BOE JUT TVCTJEJBSJFT UP B PVS UBYFT BOE PUIFS FY FOTFT JODMVEJOH B NFOUT VOEFS FBDI PG UIF
BY FDFJWBCMF ,HSFFNFOUT 9VS TVCTJEJBSJFT BCJMJU UP NBLF TVDI EJTUSJCVUJPOT NB CF TVC FDU UP WBSJPVT MJNJUBUJPOT BOE

SFTUSJDUJPOT

MW SdW S Za V[ Y Ua bS k S V agd bd[ Sdk SeeWf [e agd V[dWUf S V [ V[dWUf ai WdeZ[b aX a V[ Ye) a V[ Ye [feW X ZSe a
abWdSf[a e S V a SfWd[S SeeWfe aX [fe ai afZWd fZS [fe [ V[dWUf ai WdeZ[b [ fWdWef [ 9adW " CS[ C[VUa' BB9' iZ[UZ [e S
Za V[ Y Ua bS k i[fZ a abWdSf[a e S V a SfWd[S SeeWfe aX [fe ai afZWd fZS [fe ai WdeZ[b [ fWdWef [ 9adW " CS[ BF S V
9adW " CS[ fWd WV[SfW F' BB9' fZW YW WdS bSdf Wd aX 9adW " CS[ BF) 7e egUZ' iW ZShW a [ VWbW VW f WS e aX
YW WdSf[ Y dWhW gW ad USeZ X ai' S V agd ST[ [fk fa bSk agd fSjWe S V abWdSf[ Y WjbW eWe ad VWU SdW S V bSk V[h[VW Ve [ fZW
XgfgdW' [X S k' i[ TW VWbW VW f gba fZW X[ S U[S dWeg fe S V USeZ X aie aX agd UgddW f S V XgfgdW egTe[V[Sd[We' [ U gV[ Y 9adW
" CS[ BF) JZWdW US TW a SeegdS UW fZSf agd egTe[V[Sd[We i[ YW WdSfW egXX[U[W f USeZ X ai fa V[efd[TgfW Xg Ve fa ge ad fZSf
Sbb [UST W efSfW Si S V Ua fdSUfgS dWefd[Uf[a e' [ U gV[ Y UahW S fe [ fZW SYdWW W fe fZSf YahWd 9adW " CS[ BFte
[ VWTfWV Wee' i[ bWd [f egUZ V[efd[Tgf[a e)

a V[ Ye [e fdWSfWV Se S bSdf WdeZ[b Xad K)I) XWVWdS [ Ua W fSj bgdbaeWe S V' Se egUZ' YW WdS k [e af egT WUf fa S k W f[fk(
WhW K)I) XWVWdS [ Ua W fSj) efWSV' fSjST W [ Ua W aX a V[ Ye' [X S k' i[ TW S aUSfWV fa Za VWde aX FSdf WdeZ[b fWdWefe'
[ U gV[ Y ge) 7UUadV[ Y k' iW i[ YW WdS k [ Ugd K)I) XWVWdS [ Ua W fSjWe a agd S aUST W eZSdW aX S k Wf fSjST W [ Ua W
aX a V[ Ye) SVV[f[a ' agd S aUST W eZSdW aX a V[ Yet Wf fSjST W [ Ua W i[ [ UdWSeW ahWd f[ W Se fZW 9a f[ g[ Y B[ [fWV
FSdf Wde Ua f[ gW fa WjUZS YW fZW[d FSdf WdeZ[b fWdWefe Xad eZSdWe aX agd 9 See 7 Ua a efaU]) IgUZ [ UdWSeW [ agd fSjST W
[ Ua W Sk [ UdWSeW agd fSj WjbW eWe S V Sk ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

Ua WUf[a i[fZ fZW HWadYS [lSf[a JdS eSUf[a e S V fZW FE' iW W fWdWV [ fa S fSj dWUW[hST W SYdWW W f i[fZ fZW
ad Wd B[ [fWV FSdf Wde $fZW r ad Wd B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W fs% S V S fSj dWUW[hST W SYdWW W f i[fZ fZW

9a f[ g[ Y B[ [fWV FSdf Wde $fZW r9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W fs% $Ua WUf[hW k' fZW rJSj HWUW[hST W
7YdWW W fes%) K VWd fZW fWd e aX fZW 7 W VWV S V HWefSfWV B[ [fWV FSdf WdeZ[b 7YdWW W f' a V[ Ye [e aT [YSfWV fa S]W
fSj V[efd[Tgf[a e fa Za VWde aX FSdf WdeZ[b fWdWefe' [ U gV[ Y ge' fa fZW WjfW f fZSf afZWd V[efd[Tgf[a e SVW Tk a V[ Ye SdW
afZWdi[eW [ egXX[U[W f fa bSk fZW fSj [ST[ [f[We aX Za VWde aX FSdf WdeZ[b fWdWefe) SVV[f[a fa fSj WjbW eWe' iW S ea [ Ugd
WjbW eWe dW SfWV fa agd abWdSf[a e' [ U gV[ Y bSk W fe g VWd fZW JSj HWUW[hST W 7YdWW W fe) 8WUSgeW fSj V[efd[Tgf[a e SdW
TSeWV a S Seeg WV fSj dSfW' a V[ Ye Sk TW dWcg[dWV fa S]W fSj V[efd[Tgf[a e fZSf' [ fZW SYYdWYSfW' Uag V TW e[Y [X[US f)
MW [ fW V' Se [fe YW WdS bSdf Wd' fa USgeW a V[ Ye fa S]W USeZ V[efd[Tgf[a e fa fZW ai Wde aX FSdf WdeZ[b fWdWefe' [ U gV[ Y
ge' [ S S ag f egXX[U[W f fa $[% Xg V S ad bSdf aX fZW[d fSj aT [YSf[a e [ dWebWUf aX fSjST W [ Ua W S aUSfWV fa fZW S V $[[%
UahWd agd abWdSf[ Y WjbW eWe' [ U gV[ Y bSk W fe SVW g VWd fZW JSj HWUW[hST W 7YdWW W fe) aiWhWd' a V[ Yet ST[ [fk fa
S]W egUZ V[efd[Tgf[a e Sk TW egT WUf fa hSd[age [ [fSf[a e S V dWefd[Uf[a e' egUZ Se dWefd[Uf[a e a V[efd[Tgf[a e fZSf iag V

W[fZWd h[a SfW S k Ua fdSUf ad SYdWW W f fa iZ[UZ a V[ Ye [e fZW S bSdfk' [ U gV[ Y VWTf SYdWW W fe' ad S k Sbb [UST W Si' ad
fZSf iag V ZShW fZW WXXWUf aX dW VWd[ Y a V[ Ye [ ea hW f) X iW Va af ZShW egXX[U[W f Xg Ve fa bSk fSjWe ad afZWd WjbW eWe ad
fa Xg V agd abWdSf[a e' iW Sk ZShW fa Taddai Xg Ve' iZ[UZ Uag V SfWd[S k SVhWdeW k SXXWUf agd [cg[V[fk S V X[ S U[S
Ua V[f[a S V egT WUf ge fa hSd[age dWefd[Uf[a e [ baeWV Tk S k egUZ W VWde) Ja fZW WjfW f fZSf iW SdW g ST W fa S]W bSk W fe
g VWd S k JSj HWUW[hST W 7YdWW W f Xad S k dWSea ' egUZ bSk W fe YW WdS k i[ TW VWXWddWV S V i[ SUUdgW [ fWdWef g f[
bS[V6 bdah[VWV' ZaiWhWd' fZSf a bSk W f Xad S ebWU[X[WV bWd[aV Sk Ua ef[fgfW S SfWd[S TdWSUZ aX S SfWd[S aT [YSf[a g VWd
egUZ JSj HWUW[hST W 7YdWW W f S V fZWdWXadW SUUW WdSfW bSk W fe VgW g VWd egUZ JSj HWUW[hST W 7YdWW W f) SVV[f[a ' [X
a V[ Ye VaWe af ZShW egXX[U[W f Xg Ve fa S]W V[efd[Tgf[a e' agd ST[ [fk fa VWU SdW S V bSk USeZ V[h[VW Ve a agd 9 See 7

Ua a efaU] i[ S ea TW dWefd[UfWV ad [ bS[dWV) IWW rqH[e]e HW SfWV fa Egd 9 See 7 9a a IfaU]s)
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9VS PSHBOJ BUJPOBM TUSVDUVSF JODMVEJOH UIF BY FDFJWBCMF ,HSFFNFOUT DPOGFST DFSUBJO CFOFGJUT V PO UIF .POUJOVJOH
JNJUFE BSUOFST BOE DFSUBJO 1PSNFS JNJUFE BSUOFST UIBU JMM OPU CFOFGJU .MBTT , DPNNPO TUPDLIPMEFST UP UIF TBNF FYUFOU

BT JU JMM CFOFGJU .POUJOVJOH JNJUFE BSUOFST PS TVDI 1PSNFS JNJUFE BSUOFST

Egd adYS [lSf[a S efdgUfgdW' [ U gV[ Y fZW JSj HWUW[hST W 7YdWW W fe' Ua XWde UWdfS[ TW WX[fe gba 9a f[ g[ Y B[ [fWV
FSdf Wde S V UWdfS[ ad Wd B[ [fWV FSdf Wde fZSf i[ af TW WX[f fZW Za VWde aX agd 9 See 7 Ua a efaU] fa fZW eS W WjfW f
Se [f i[ TW WX[f 9a f[ g[ Y B[ [fWV FSdf Wde ad egUZ ad Wd B[ [fWV FSdf Wde) 7e VWeUd[TWV [ DafW , fa fZW Ua ea [VSfWV
X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A' fZW 9a f[ g[ Y B[ [fWV FSdf Wde S V ad Wd
B[ [fWV FSdf Wde WjUZS YWe aX FSdf WdeZ[b fWdWefe Sk YW WdSfW fSj Sffd[TgfWe Xad fZW 9a bS k Xad iZ[UZ iW gef bSk 30 aX
fZW dWS [lWV' ad VWW WV fa TW dWS [lWV' TW WX[fe fa fZW WjUZS Y[ Y bSdfk g VWd fZW dWebWUf[hW JSj HWUW[hST W 7YdWW W f)
7 fZagYZ iW i[ dWfS[ ,0 aX fZW S ag f aX egUZ fSj TW WX[fe' fZ[e S V afZWd SebWUfe aX agd adYS [lSf[a S efdgUfgdW Sk
SVhWdeW k [ bSUf fZW fdSV[ Y Sd]Wf Xad fZW 9 See 7 Ua a efaU]) SVV[f[a ' agd adYS [lSf[a S efdgUfgdW' [ U gV[ Y fZW JSj
HWUW[hST W 7YdWW W fe' [ baeWe SVV[f[a S Ua b [S UW Uaefe S V dWcg[dWe S e[Y [X[US f Ua [f W f aX dWeagdUWe fZSf iag V
af TW dWcg[dWV aX S Ua bS k i[fZ S e[ b Wd adYS [lSf[a S efdgUfgdW)

IF BY FDFJWBCMF ,HSFFNFOUT SFRVJSF VT UP NBLF DBTI B NFOUT UP UIF .POUJOVJOH JNJUFE BSUOFST BOE DFSUBJO
1PSNFS JNJUFE BSUOFST JO SFT FDU PG DFSUBJO UBY CFOFGJUT UP IJDI F NB CFDPNF FOUJUMFE BOE F FY FDU UIBU UIF
B NFOUT F JMM CF SFRVJSFE UP NBLF JMM CF TVCTUBOUJBM

7e VWeUd[TWV [ YdWSfWd VWfS[ [ DafW 2 fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf
a ad , (A' g VWd fZW JSj HWUW[hST W 7YdWW W fe' iW SdW dWcg[dWV fa S]W USeZ bSk W fe fa fZW 9a f[ g[ Y B[ [fWV
FSdf Wde ad fZW[d bWd [ffWV fdS eXWdWWe S V fa UWdfS[ ad Wd B[ [fWV FSdf Wde ad fZW[d bWd [ffWV fdS eXWdWWe) JZW S ag f aX fZW
USeZ bSk W fe fZSf iW i[ TW dWcg[dWV fa S]W g VWd fZW JSj HWUW[hST W 7YdWW W fe [e WjbWUfWV fa TW egTefS f[S ) 7 k
bSk W fe SVW Tk ge g VWd fZW JSj HWUW[hST W 7YdWW W fe i[ YW WdS k dWVgUW fZW S ag f aX ahWdS USeZ X ai fZSf [YZf
ZShW afZWdi[eW TWW ShS[ ST W fa ge) gdfZWd adW' agd XgfgdW aT [YSf[a fa S]W bSk W fe g VWd fZW JSj HWUW[hST W
7YdWW W fe Uag V S]W ge S Wee SffdSUf[hW fSdYWf Xad S SUcg[e[f[a ' bSdf[Ug Sd k [ fZW USeW aX S SUcg[dWd fZSf US af geW ea W
ad S aX fZW fSj TW WX[fe fZSf SdW fZW egT WUf aX fZW JSj HWUW[hST W 7YdWW W fe) FSk W fe g VWd fZW JSj HWUW[hST W
7YdWW W fe SdW af Ua V[f[a WV a S k Za VWdte Ua f[ gWV ai WdeZ[b aX FSdf WdeZ[b fWdWefe ad agd Ua a efaU]) 7e aX
S gSdk -4' - -.' fZW 9a bS k ZSV dWUadVWV S  ,30 [ [a bSkST W fa dW SfWV bSdf[We bgdegS f fa fZW JSj HWUW[hST W
7YdWW W fe)

SVV[f[a ' [X fZW 9a f[ g[ Y B[ [fWV FSdf Wde WjUZS YWV fZW[d dW S[ [ Y FSdf WdeZ[b fWdWefe a S gSdk -4' - -.'
gf[ [l[ Y Seeg bf[a e VWeUd[TWV [ DafW 2 fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a
ad , (A' iW iag V dWUaY [lW S VWXWddWV fSj SeeWf $egT WUf fa aXXeWf i[fZ Wj[ef[ Y VWXWddWV fSj [ST[ [f[We% aX Sbbdaj[ SfW k

 0,, [ [a S V S 9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W f [ST[ [fk aX Sbbdaj[ SfW k  /./ [ [a ' bSkST W fa
fZW 9a f[ g[ Y B[ [fWV FSdf Wde ahWd fZW [XW aX fZW 9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W f) JZW Xg WjUZS YW
Tk fZW 9a f[ g[ Y B[ [fWV FSdf Wde i[ S ea VWUdWSeW agd SXadW W f[a WV VWXWddWV fSj SeeWf SeeaU[SfWV i[fZ agd [ hWef W f [
a V[ Ye Tk  ,/0 [ [a ) JZWeW S ag fe SdW Wef[ SfWe a k S V SdW egT WUf fa UZS YW) JZW SUfgS S ag f S V f[ [ Y aX S k

bSk W fe g VWd fZW JSj HWUW[hST W 7YdWW W fe i[ hSdk VWbW V[ Y gba S g TWd aX XSUfade' [ U gV[ Y fZW f[ [ Y aX
WjUZS YWe Tk fZW Za VWde aX FSdf WdeZ[b fWdWefe' fZW S ag f aX YS[ dWUaY [lWV Tk egUZ Za VWde aX FSdf WdeZ[b fWdWefe' fZW
S ag f S V f[ [ Y aX fZW fSjST W [ Ua W iW YW WdSfW [ fZW XgfgdW S V fZW XWVWdS fSj dSfWe fZW Sbb [UST W)

4O DFSUBJO DBTFT B NFOUT VOEFS UIF BY FDFJWBCMF ,HSFFNFOUT UP .POUJOVJOH JNJUFE BSUOFST PS 1PSNFS JNJUFE
BSUOFST NB CF BDDFMFSBUFE PS TJHOJGJDBOUM FYDFFE UIF BDUVBM CFOFGJUT F SFBMJ F JO SFT FDU PG UIF UBY BUUSJCVUFT TVC FDU UP

UIF BY FDFJWBCMF ,HSFFNFOUT

;SUZ JSj HWUW[hST W 7YdWW W f bdah[VWe fZSf gba UWdfS[ WdYWde' SeeWf eS We' afZWd Xad e aX Tge[ Wee Ua T[ Sf[a e ad
afZWd UZS YWe aX Ua fda ' a bSk W f Xad S ebWU[X[WV bWd[aV iZ[UZ Ua ef[fgfWe S SfWd[S TdWSUZ aX S SfWd[S aT [YSf[a g VWd
egUZ JSj HWUW[hST W 7YdWW W f' ad [X' Sf S k f[ W' iW W WUf S WSd k fWd [ Sf[a aX egUZ JSj HWUW[hST W 7YdWW W f' fZW agd
aT [YSf[a e' ad agd egUUWeeadte aT [YSf[a e' g VWd egUZ JSj HWUW[hST W 7YdWW W f fa S]W bSk W fe fZWdWg VWd iag V TW
TSeWV a UWdfS[ Seeg bf[a e' [ U gV[ Y S Seeg bf[a fZSf iW iag V ZShW egXX[U[W f fSjST W [ Ua W fa Xg k gf[ [lW S bafW f[S
XgfgdW fSj TW WX[fe fZSf SdW egT WUf fa egUZ JSj HWUW[hST W 7YdWW W f)
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7e S dWeg f aX fZW XadWYa[ Y' $[% iW Uag V TW dWcg[dWV fa S]W bSk W fe g VWd egUZ JSj HWUW[hST W 7YdWW W f fZSf SdW
YdWSfWd fZS fZW ebWU[X[WV bWdUW fSYW aX fZW SUfgS TW WX[fe iW g f[ SfW k dWS [lW [ dWebWUf aX fZW fSj TW WX[fe fZSf SdW egT WUf fa
egUZ JSj HWUW[hST W 7YdWW W f S V $[[% [X iW W WUf fa fWd [ SfW egUZ JSj HWUW[hST W 7YdWW W f WSd k' iW iag V TW dWcg[dWV
fa S]W S [ WV[SfW USeZ bSk W f WcgS fa fZW ebWU[X[WV bWdUW fSYW aX fZW bdWeW f hS gW aX fZW S f[U[bSfWV XgfgdW fSj TW WX[fe
fZSf SdW fZW egT WUf aX egUZ JSj HWUW[hST W 7YdWW W f' iZ[UZ bSk W f Sk TW SVW e[Y [X[US f k [ SVhS UW aX fZW SUfgS
dWS [lSf[a ' [X S k' aX egUZ XgfgdW fSj TW WX[fe) 8SeWV gba UWdfS[ Seeg bf[a e' VWeUd[TWV [ YdWSfWd VWfS[ [ DafW 2 fa fZW
Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A' iW Wef[ SfW fZSf [X iW WjWdU[eWV agd
fWd [ Sf[a d[YZf Se aX S gSdk -4' - -.' fZW S ag f aX fZW fWd [ Sf[a bSk W f bgdegS f fa fZW JSj HWUW[hST W 7YdWW W fe
dWUadVWV a fZW 9a ea [VSfWV 8S S UW IZWWfe Xad fZW WjUZS YW aX FSdf WdeZ[b fWdWefe iag V TW Sbbdaj[ SfW k  ,-. [ [a
S V fZW S ag f aX fZW fWd [ Sf[a bSk W f fa 9a f[ g[ Y B[ [fWV FSdf Wde Za V[ Y fZW dW S[ [ Y WjUZS YWST W FSdf WdeZ[b
fWdWefe iag V TW Sbbdaj[ SfW k  -1- [ [a ) JZW XadWYa[ Y g TWde SdW Wef[ SfWe S V fZW SUfgS bSk W fe Uag V V[XXWd
SfWd[S k TSeWV a ' S a Y afZWd fZ[ Ye' fZW f[ [ Y aX S WSd k fWd [ Sf[a W WUf[a ' fZW V[eUag f dSfW Sbb [UST W Sf fZW f[ W aX

fZW WSd k fWd [ Sf[a W WUf[a S V SfWd[S UZS YWe [ dW WhS f fSj Si) fZWeW e[fgSf[a e' agd bSk W fe g VWd egUZ JSj
HWUW[hST W 7YdWW W f Uag V ZShW S egTefS f[S WYSf[hW [ bSUf a agd [cg[V[fk S V Uag V ZShW fZW WXXWUf aX VW Sk[ Y' VWXWdd[ Y
ad bdWhW f[ Y UWdfS[ WdYWde' SeeWf eS We' afZWd Xad e aX Tge[ Wee Ua T[ Sf[a e ad afZWd UZS YWe aX Ua fda ) JZWdW US TW a
SeegdS UW fZSf iW i[ TW ST W fa Xg V ad X[ S UW agd bSk W fe g VWd fZW JSj HWUW[hST W 7YdWW W fe)

F JMM OPU CF SFJNCVSTFE GPS BO B NFOUT NBEF VOEFS UIF BY FDFJWBCMF ,HSFFNFOUT JO UIF FWFOU UIBU BO UBY
CFOFGJUT BSF EJTBMMP FE

Egd SUcg[e[f[a e aX FSdf WdeZ[b fWdWefe [ Ua WUf[a i[fZ fZW ;jUZS YW 7YdWW W f SdW WjbWUfWV fa dWeg f [ [ UdWSeWe [
agd S aUST W fSj TSe[e [ fZW SeeWfe aX a V[ Ye fZSf afZWdi[eW iag V af ZShW TWW ShS[ ST W fa ge) JZWeW [ UdWSeWe [ fSj TSe[e
SdW WjbWUfWV fa dWVgUW fZW S ag f aX USeZ fSj fZSf iW iag V afZWdi[eW ZShW fa bSk [ fZW XgfgdW VgW fa [ UdWSeWe [ VWbdWU[Sf[a
S V S adf[lSf[a VWVgUf[a e $Xad fSj bgdbaeWe%) JZWeW [ UdWSeWe [ fSj TSe[e Sk S ea VWUdWSeW YS[ $ad [ UdWSeW aee% a XgfgdW
V[ebae[f[a e aX UWdfS[ SeeWfe aX a V[ Ye fa fZW WjfW f fZW [ UdWSeWV fSj TSe[e [e S aUSfWV fa fZaeW SeeWfe) JZW fWd S HWhW gW
IWdh[UW $fZW r HIs% Sk UZS W YW S ad bSdf aX fZWeW fSj TSe[e [ UdWSeWe' S V S Uagdf Uag V egefS[ egUZ S UZS W YW)

FSk W fe g VWd fZW JSj HWUW[hST W 7YdWW W fe i[ TW TSeWV a fZW fSj dWbadf[ Y bae[f[a e fZSf iW VWfWd [ W' S V fZW
HI ad S afZWd fSj[ Y SgfZad[fk Sk UZS W YW S ad bSdf aX fZW fSj TSe[e [ UdWSeWe' Se iW Se afZWd dW SfWV fSj bae[f[a e iW
fS]W' S V S Uagdf Uag V egefS[ egUZ UZS W YW) MZ[ W fZW SUfgS [ UdWSeW [ fSj TSe[e' Se iW Se fZW SUfgS S ag f S V f[ [ Y aX
S k bSk W fe g VWd fZW JSj HWUW[hST W 7YdWW W fe' i[ hSdk VWbW V[ Y gba S g TWd aX XSUfade' [ U gV[ Y fZW f[ [ Y aX
WjUZS YWe' fZW bd[UW aX eZSdWe aX agd 9 See 7 Ua a efaU] Sf fZW f[ W aX fZW WjUZS YW' fZW WjfW f fa iZ[UZ egUZ WjUZS YWe SdW
fSjST W' XgfgdW fSj dSfWe' S V fZW S ag f S V f[ [ Y aX agd [ Ua W' iW WjbWUf fZSf' Se S dWeg f aX fZW e[lW aX fZW [ UdWSeWe [ fZW
fSj TSe[e aX fZW fS Y[T W S V [ fS Y[T W SeeWfe aX a V[ Ye Sffd[TgfST W fa agd [ fWdWefe [ a V[ Ye' Vgd[ Y fZW WjbWUfWV fWd aX
fZW JSj HWUW[hST W 7YdWW W fe' fZW bSk W fe fZSf iW Sk S]W fa fZW 9a f[ g[ Y B[ [fWV FSdf Wde Uag V TW egTefS f[S )

JZW bSk W f aT [YSf[a e g VWd fZW JSj HWUW[hST W 7YdWW W fe SdW agd aT [YSf[a S V af S aT [YSf[a aX a V[ Ye) fZW
WhW f S k fSj TW WX[fe [ [f[S k U S[ WV Tk ge S V Xad iZ[UZ bSk W f ZSe TWW SVW SdW egUUWeeXg k UZS W YWV' egUZ bd[ad
bSk W fe g VWd fZW Sbb [UST W JSj HWUW[hST W 7YdWW W fe i[ af TW dW[ TgdeWV Tgf S k egUZ VWfd[ W f i[ YW WdS k TW
fS]W [ fa SUUag f Se S dWVgUf[a [ XgfgdW bSk W fe VgW g VWd fZW Sbb [UST W JSj HWUW[hST W 7YdWW W f) aiWhWd' iW [YZf
af VWfWd [ W fZSf iW ZShW WXXWUf[hW k SVW S WjUWee USeZ bSk W f Xad S g TWd aX kWSde Xa ai[ Y fZW [ [f[S f[ W aX egUZ
bSk W f S V' [X S k aX agd fSj dWbadf[ Y bae[f[a e SdW UZS W YWV Tk S fSj[ Y SgfZad[fk' iW i[ af TW bWd [ffWV fa dWVgUW S k
XgfgdW USeZ bSk W fe g VWd egUZ JSj HWUW[hST W 7YdWW W f g f[ S k egUZ UZS W YW [e X[ S k eWff WV ad VWfWd [ WV) 7e S
dWeg f' bSk W fe Uag V TW SVW g VWd egUZ JSj HWUW[hST W 7YdWW W f [ WjUWee aX fZW fSj eSh[ Ye fZSf iW dWS [lW [ dWebWUf aX
fZW fSj Sffd[TgfWe fZSf SdW fZW egT WUf aX egUZ JSj HWUW[hST W 7YdWW W f)

4G F FSF EFFNFE UP CF BO JOWFTUNFOU DPN BO VOEFS UIF 4OWFTUNFOU .PN BO ,DU PG & BT BNFOEFE  UIF &
,DU BT B SFTVMU PG PVS P OFSTIJ PG 3PMEJOHT B MJDBCMF SFTUSJDUJPOT DPVME NBLF JU JN SBDUJDBM GPS VT UP DPOUJOVF PVS
CVTJOFTT BT DVSSFOUM DPOUFN MBUFE BOE DPVME IBWF B NBUFSJBM BEWFSTF FGGFDU PO PVS CVTJOFTT PS GJOBODJBM DPOEJUJPO

K VWd IWUf[a e .$S%$,%$7% S V $9% aX fZW ,4/ 7Uf' S Ua bS k YW WdS k i[ TW VWW WV fa TW S r[ hWef W f Ua bS ks
Xad bgdbaeWe aX fZW ,4/ 7Uf [X $[% [f [e' ad Za Ve [feW X agf Se TW[ Y' W YSYWV bd[ Sd[ k' ad bdabaeWe fa W YSYW bd[ Sd[ k' [ fZW
Tge[ Wee aX [ hWef[ Y' dW[ hWef[ Y ad fdSV[ Y [ eWUgd[f[We ad $[[% [f W YSYWe' ad bdabaeWe fa W YSYW' [ fZW Tge[ Wee aX [ hWef[ Y'
dW[ hWef[ Y' ai [ Y' Za V[ Y ad fdSV[ Y [ eWUgd[f[We S V [f ai e ad bdabaeWe fa SUcg[dW [ hWef W f eWUgd[f[We ZSh[ Y S hS gW
WjUWWV[ Y / aX fZW hS gW aX [fe fafS SeeWfe $WjU ge[hW aX K)I) YahWd W f eWUgd[f[We S V USeZ [fW e% a S g Ua ea [VSfWV
TSe[e) MW Va af TW [WhW fZSf iW SdW S r[ hWef W f Ua bS k's Se egUZ fWd [e VWX[ WV [ W[fZWd aX fZaeW eWUf[a e aX fZW ,4/
7Uf)
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7e fZW YW WdS bSdf Wd aX a V[ Ye' iW Ua fda S V abWdSfW a V[ Ye) E fZSf TSe[e' iW TW [WhW fZSf agd [ fWdWef [ a V[ Ye
[e W[fZWd S r[ hWef W f eWUgd[fks Se fZSf fWd [e geWV [ fZW ,4/ 7Uf ad S reWUgd[fks TSeWV a fZW fWef g VWd Sbb [UST W USeW
Si) aiWhWd' [X iW iWdW fa UWSeW bSdf[U[bSf[a [ fZW S SYW W f aX a V[ Ye' agd [ fWdWef [ a V[ Ye Uag V TW VWW WV S
r[ hWef W f eWUgd[fks Xad bgdbaeWe aX fZW ,4/ 7Uf)

MW S V a V[ Ye [ fW V fa Ua VgUf agd abWdSf[a e ea fZSf iW i[ af TW VWW WV S [ hWef W f Ua bS k) aiWhWd' [X iW
iWdW fa TW VWW WV S [ hWef W f Ua bS k' dWefd[Uf[a e [ baeWV Tk fZW ,4/ 7Uf' [ U gV[ Y [ [fSf[a e a agd USb[fS efdgUfgdW
S V agd ST[ [fk fa fdS eSUf i[fZ SXX[ [SfWe' Uag V S]W [f [ bdSUf[US Xad ge fa Ua f[ gW agd Tge[ Wee Se Ua fW b SfWV S V Uag V
ZShW S SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee ad X[ S U[S Ua V[f[a )

DV W DRXN RQ [ Aa 5XN 3 5[YY[ E [PW

IF NBSLFU SJDF PG PVS .MBTT , DPNNPO TUPDL NB CF WPMBUJMF BOE DPVME EFDMJOF

La Sf[ [fk [ fZW Sd]Wf bd[UW aX agd 9 See 7 Ua a efaU] Sk bdWhW f kag Xda TW[ Y ST W fa eW kagd eZSdWe Sf ad STahW
fZW bd[UW kag bS[V Xad kagd eZSdWe) JZW Sd]Wf bd[UW aX agd 9 See 7 Ua a efaU] Sk X gUfgSfW e[Y [X[US f k) 7 a Y fZW
XSUfade fZSf Uag V SXXWUf agd efaU] bd[UW SdW5

o [ Vgefdk' dWYg Sfadk ad YW WdS Sd]Wf Ua V[f[a e6

o Va Wef[U S V [ fWd Sf[a S WUa a [U XSUfade g dW SfWV fa agd bWdXad S UW6

o Wi dWYg Sfadk bda ag UW W fe S V UZS YWe [ dWYg Sfadk Yg[VW [ We6

o Sieg[fe' W XadUW W f SUf[a e S V afZWd U S[ e Tk fZ[dV bSdf[We ad YahWd W fS SgfZad[f[We6

o SUfgS ad S f[U[bSfWV X gUfgSf[a e [ agd cgSdfWd k abWdSf[ Y dWeg fe6

o SU] aX dWeWSdUZ UahWdSYW S V dWbadfe Tk [ Vgefdk S S kefe ad UZS YWe [ S k eWUgd[f[We S S kefet Wef[ SfWe aX agd
X[ S U[S bWdXad S UW6

o SUf[a Tk [ ef[fgf[a S efaU]Za VWde ad afZWd SdYW efaU]Za VWde' [ U gV[ Y XgfgdW eS We aX agd 9 See 7 Ua a efaU]6

o XS[ gdW fa WWf S k Yg[VS UW Y[hW Tk ge ad S k UZS YW [ S k Yg[VS UW Y[hW Tk ge' ad UZS YWe Tk ge [ agd Yg[VS UW
bdSUf[UWe6

o S ag UW W fe Tk ge aX e[Y [X[US f [ bS[d W f UZSdYWe6

o ebWUg Sf[a [ fZW bdWee ad [ hWef W f Ua g [fk6

o [ hWefad bWdUWbf[a aX ge ad agd [ Vgefdk6

o UZS YWe [ Sd]Wf hS gSf[a e ad WSd [ Ye aX e[ [ Sd Ua bS [We6

o fZW [ bSUf aX eZadf eW [ Y ad fZW [ bSUf aX S bafW f[S reZadf ecgWWlWs dWeg f[ Y Xda S egVVW [ UdWSeW [ VW S V Xad
agd 9 See 7 Ua a efaU]6

o S ag UW W fe Tk ge ad agd Ua bWf[fade aX e[Y [X[US f Ua fdSUfe' SUcg[e[f[a e' V[ebae[f[a e ad efdSfWY[U bSdf WdeZ[be6

o iSd' fWddad[ef SUfe' Wb[VW [U V[eWSeW ad bS VW [U V[eWSeW6

o S k XgfgdW eS We aX agd 9 See 7 Ua a efaU] ad afZWd eWUgd[f[We6

o SVV[f[a e ad VWbSdfgdWe aX ]Wk bWdea W 6 S V

o [eUa VgUf ad afZWd [ bdabWd SUf[a e aX agd SeeaU[SfWe)

IfaU] Sd]Wfe ZShW WjbWd[W UWV WjfdW W ha Sf[ [fk [ dWUW f kWSde fZSf ZSe TWW g dW SfWV fa fZW abWdSf[ Y bWdXad S UW aX
bSdf[Ug Sd Ua bS [We) JZWeW TdaSV Sd]Wf X gUfgSf[a e Sk SVhWdeW k SXXWUf fZW fdSV[ Y bd[UW aX agd 9 See 7 Ua a efaU])
fZW bSef' Xa ai[ Y bWd[aVe aX ha Sf[ [fk [ fZW Sd]Wf bd[UW aX S Ua bS kte eWUgd[f[We' U See SUf[a [f[YSf[a ZSe aXfW TWW
[ ef[fgfWV SYS[ ef fZW SXXWUfWV Ua bS k) 7 k [f[YSf[a aX fZ[e fkbW TdagYZf SYS[ ef ge Uag V dWeg f [ egTefS f[S Uaefe S V S
V[hWde[a aX agd S SYW W fte SffW f[a S V dWeagdUWe' iZ[UZ Uag V SfWd[S k S V SVhWdeW k SXXWUf agd Tge[ Wee ad X[ S U[S
Ua V[f[a )

,O BDUJWF MJRVJE USBEJOH NBSLFU GPS PVS DPNNPO TUPDL NB OPU CF TVTUBJOFE

7 fZagYZ agd 9 See 7 Ua a efaU] [e UgddW f k [efWV a fZW DOI; g VWd fZW ek Ta r9DC's S SUf[hW fdSV[ Y Sd]Wf
Xad agd eZSdWe Sk af TW egefS[ WV) 7UUadV[ Y k' [X S SUf[hW fdSV[ Y Sd]Wf Xad agd 9 See 7 Ua a efaU] [e af S[ fS[ WV'
fZW [cg[V[fk aX agd 9 See 7 Ua a efaU]' kagd ST[ [fk fa eW kagd eZSdWe aX agd 9 See 7 Ua a efaU] iZW VWe[dWV S V fZW
bd[UWe fZSf kag Sk aTfS[ Xad kagd eZSdWe aX 9 See 7 Ua a efaU] i[ TW SVhWdeW k SXXWUfWV)

.



1VUVSF TBMFT PG TIBSFT C VT PS PVS FYJTUJOH TUPDLIPMEFST DPVME DBVTF PVS TUPDL SJDF UP EFDMJOF

IS We aX egTefS f[S S ag fe aX agd 9 See 7 Ua a efaU] [ fZW bgT [U Sd]Wf' ad fZW bWdUWbf[a fZSf fZWeW eS We Uag V
aUUgd' Uag V USgeW fZW Sd]Wf bd[UW aX agd 9 See 7 Ua a efaU] fa VWU [ W) JZWeW eS We' ad fZW baee[T[ [fk fZSf fZWeW eS We Sk
aUUgd' S ea [YZf S]W [f adW V[XX[Ug f Xad ge fa eW Wcg[fk eWUgd[f[We [ fZW XgfgdW Sf S f[ W S V Sf S bd[UW fZSf iW VWW
Sbbdabd[SfW)

7e aX S gSdk -4' - -.' iW ZSV S fafS aX ,2-'210',1, eZSdWe aX 9 See 7 Ua a efaU] agfefS V[ Y S V 2.'--4'120
SVV[f[a S eZSdWe aX 9 See 7 Ua a efaU] [eegST W gba WjUZS YW aX FSdf WdeZ[b fWdWefe $i[fZ Sgfa Sf[U dWf[dW W f aX S
WcgS g TWd aX eZSdWe aX 9 See 8 Ua a efaU]%) EX fZW agfefS V[ Y eZSdWe aX 9 See 7 Ua a efaU]' S aX fZW 9 See 7
Ua a efaU] eZSdWe ea V [ agd FE S V IWUa VSdk EXXWd[ Ye SdW [ WV[SfW k fdSVST W i[fZagf dWefd[Uf[a g VWd fZW IWUgd[f[We
7Uf aX ,4..' Se S W VWV $fZW rIWUgd[f[We 7Ufs%' WjUWbf Xad S k eZSdWe ZW V Tk rSXX[ [SfWe's Se fZSf fWd [e VWX[ WV [ Hg W ,//
g VWd fZW IWUgd[f[We 7Uf $rHg W ,//s%) 7e aX S gSdk -4' - -.' , '0-1'0-. eZSdWe aX agd 9 See 7 Ua a efaU] iWdW
dWefd[UfWV eWUgd[f[We i[fZ[ fZW WS [ Y aX Hg W ,// g VWd fZW IWUgd[f[We 7Uf' Tgf iWdW W [Y[T W Xad dWeS W egT WUf fa Sbb [UST W
ha g W' WS e aX eS W' Za V[ Y bWd[aV S V afZWd [ [fSf[a e aX Hg W ,// g VWd fZW IWUgd[f[We 7Uf ad bgdegS f fa S WjW bf[a
Xda dWY[efdSf[a g VWd Hg W 2 , g VWd fZW IWUgd[f[We 7Uf' ad rHg W 2 ,'s egT WUf fa S k aU](gb SYdWW W fe)

7VV[f[a S k' bgdegS f fa fZW fWd e aX fZW ;jUZS YW 7YdWW W f S V egT WUf fa UWdfS[ dWefd[Uf[a e eWf XadfZ fZWdW[ S V Se
VWeUd[TWV W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A' fZW 9a f[ g[ Y B[ [fWV FSdf Wde ZShW fZW d[YZf fa WjUZS YW fZW[d
FSdf WdeZ[b fWdWefe' faYWfZWd i[fZ fZW dWf[dW W f aX S UaddWeba V[ Y g TWd aX eZSdWe aX agd 9 See 8 Ua a efaU]' Xad eZSdWe
aX agd 9 See 7 Ua a efaU] a S a W(Xad(a W TSe[e ad' Sf fZW W WUf[a aX S S ad[fk aX fZW V[e[ fWdWefWV W TWde aX agd TaSdV
aX V[dWUfade' Xad USeZ Xda S egTefS f[S k Ua UgddW f bgT [U aXXWd[ Y ad bd[hSfW eS W $TSeWV a fZW bd[UW aX agd 9 See 7 Ua a
efaU] ea V [ egUZ bgT [U aXXWd[ Y ad bd[hSfW eS W%' Wf aX S k g VWdid[f[ Y V[eUag fe S V Ua [ee[a e' Xad WSUZ FSdf WdeZ[b
fWdWef WjUZS YWV' egT WUf fa Ugefa Sdk Ua hWde[a dSfW SV gef W fe Xad efaU] eb [fe' efaU] V[h[VW Ve' dWU See[X[USf[a e S V

afZWd e[ [ Sd fdS eSUf[a e) JZW ;jUZS YW 7YdWW W f S ea bdah[VWe fZSf [ Ua WUf[a i[fZ S k egUZ WjUZS YW' fa fZW WjfW f fZSf
a V[ Ye ZSe' e[ UW Ua eg Sf[a aX fZW HWadYS [lSf[a JdS eSUf[a e S V agd FE' SVW V[efd[Tgf[a e fa fZW Sbb [UST W

9a f[ g[ Y B[ [fWV FSdf Wd fZSf SdW bdabadf[a SfW k WeeWd ad YdWSfWd fZS fZW V[efd[Tgf[a e SVW fa ge' a S bda dSfS TSe[e' fZW
g TWd aX eZSdWe aX 9 See 7 Ua a efaU] fa TW [eegWV ad USeZ fa TW bS[V fa egUZ 9a f[ g[ Y B[ [fWV FSdf Wd i[ TW SV gefWV
fa fS]W [ fa SUUag f fZW S ag f aX egUZ V[eUdWbS Uk fZSf [e S aUST W fa fZW FSdf WdeZ[b fWdWefe' S V 9 See 8 Ua a efaU]'
egT WUf fa egUZ WjUZS YW) MW WjbWUf fa USgeW a V[ Ye fa S]W ahWdS V[efd[Tgf[a e fa [fe bSdf Wde [ egUZ S S Wd Se
YW WdS k fa [ [f [ UdWSeWe fa fZW g TWd aX eZSdWe aX 9 See 7 Ua a efaU] fa TW [eegWV ad USeZ fa TW bS[V fa WjUZS Y[ Y
9a f[ g[ Y B[ [fWV FSdf Wde [ Ua WUf[a i[fZ fZW SV gef W f VWeUd[TWV [ fZW bdWUWV[ Y eW fW UW) JZW S ag f aX XgfgdW
bSdf Wd V[efd[Tgf[a e S V fZW g TWd aX eZSdWe [eegST W bgdegS f fa egUZ bdah[e[a aX fZW ;jUZS YW 7YdWW W f i[ X gUfgSfW
TSeWV a S g TWd aX XSUfade' [ U gV[ Y agd X[ S U[S bWdXad S UW' fZW SUfgS fSj dSfWe Sbb [WV fa fZW Sbb [UST W 9a f[ g[ Y
B[ [fWV FSdf Wde $ad fZW[d bWd [ffWV fdS eXWdWWe%' S k UZS YWe [ fSj dSfWe ad fSj Sie S V XgfgdW eZSdW bd[UWe Xad agd 9 See 7
Ua a efaU]) K Wee agd TaSdV aX V[dWUfade W WUfe fa eWff W fZWeW aT [YSf[a e [ USeZ bgdegS f fa fZW fWd e aX fZW ;jUZS YW
7YdWW W f' iW WjbWUf fZSf fZWeW SddS YW W fe i[ dWeg f [ S egTefS f[S g TWd aX SVV[f[a S eZSdWe aX 9 See 7 Ua a efaU]
TW[ Y [eegWV fa fZW 9a f[ g[ Y B[ [fWV FSdf Wde)

E g k -.' - -,' iW S ea X[ WV S dWY[efdSf[a efSfW W f a ad I(3 g VWd fZW IWUgd[f[We 7Uf fa dWY[efWd fZW eZSdWe aX 9 See
7 Ua a efaU] fa TW [eegWV g VWd agd Wcg[fk Ua bW eSf[a b S e) 7e S dWeg f' S eZSdWe aX 9 See 7 Ua a efaU] SUcg[dWV
gba WjWdU[eW aX efaU] abf[a e S V afZWd eWUgd[f[We Ua hWdf[T W ad WjUZS YWST W [ fa eZSdWe aX 9 See 7 Ua a efaU] YdS fWV
g VWd agd Wcg[fk Ua bW eSf[a b S e i[ TW XdWW k fdSVST W g VWd fZW IWUgd[f[We 7Uf' egT WUf fa fZW fWd e aX fZW aU](gb
SYdWW W fe' g Wee bgdUZSeWV Tk agd SXX[ [SfWe) gdfZWd adW' Se aX S gSdk -4' - -.' fZWdW iWdW $[% Ua a g [fe aX 9adW "
CS[ CS SYW W f WWVWd' BB9 $rCS SYW W f WWVWds%' iZ[UZ UaddWeba V fa S Wcg[hS W f g TWd aX FSdf WdeZ[b fWdWefe [
a V[ Ye fZSf Sk TW WjUZS YWV Xad ,-',41' 44 eZSdWe aX 9 See 7 Ua a efaU] [ fZW SYYdWYSfW' iZ[UZ i[ TW [eegST W gba

WjUZS YW aX egUZ FSdf WdeZ[b fWdWefe $faYWfZWd i[fZ fZW dWf[dW W f aX S UaddWeba V[ Y g TWd aX eZSdWe aX 9 See 8 Ua a
efaU] ZW V Tk CS SYW W f WWVWd%' $[[% g hWefWV Ua a g [fe aX CS SYW W f WWVWd' fZSf SdW egT WUf fa UWdfS[ f[ W(hWef[ Y
bdah[e[a e' iZ[UZ UaddWeba V fa S Wcg[hS W f g TWd aX FSdf WdeZ[b fWdWefe [ a V[ Ye fZSf Sk TW WjUZS YWV Xad 203'- -
eZSdWe aX 9 See 7 Ua a efaU] [ fZW SYYdWYSfW' iZ[UZ i[ TW [eegST W gba WjUZS YW aX egUZ FSdf WdeZ[b fWdWefe $faYWfZWd
i[fZ fZW dWf[dW W f aX S UaddWeba V[ Y g TWd aX eZSdWe aX 9 See 8 Ua a efaU] ZW V Tk CS SYW W f WWVWd% S V $[[[% efaU]
SbbdWU[Sf[a d[YZfe aX a V[ Ye' VW a [ SfWV [ 9 See 7 Ua a efaU]' bgdegS f fa iZ[UZ 001' .4 eZSdWe aX 9 See 7 Ua a
efaU] i[ TW [eegST W' Sf S iW[YZfWV ShWdSYW TSeW bd[UW aX  /)10 bWd eZSdW' aX iZ[UZ efaU] SbbdWU[Sf[a d[YZfe dWbdWeW f[ Y
.21'/41 eZSdWe aX 9 See 7 Ua a efaU] SdW hWefWV S V WjWdU[eST W Se aX S gSdk -4' - -.)

.,



IF ./ 4OWFTUPST DPOUSPM VT BOE NB IBWF DPOGMJDUT PG JOUFSFTU JUI PUIFS TUPDLIPMEFST

7e aX S gSdk -4' - -.' fZW 9:"H hWefade TW WX[U[S k ai WV eZSdWe aX agd Ua a efaU] dWbdWeW f[ Y Sbbdaj[ SfW k
10)/ aX fZW Ua T[ WV haf[ Y baiWd aX agd Ua a efaU] fZdagYZ [fe ai WdeZ[b aX 9 See 7 Ua a efaU] S V 9 See 8
Ua a efaU]) 7e S dWeg f' fZW 9:"H hWefade ZShW egXX[U[W f haf[ Y baiWd i[fZagf fZW Ua eW f aX agd afZWd efaU]Za VWde fa
TW ST W fa Ua fda S SffWde dWcg[d[ Y efaU]Za VWd SbbdahS ' [ U gV[ Y fZW W WUf[a aX V[dWUfade S V SbbdahS aX e[Y [X[US f
UadbadSfW fdS eSUf[a e' iZ[UZ Uag V dWVgUW fZW Sd]Wf bd[UW aX agd 9 See 7 Ua a efaU])

8WUSgeW fZW 9:"H hWefadet [ fWdWefe Sk V[XXWd Xda kagd [ fWdWefe' SUf[a e fZW 9:"H hWefade fS]W Se agd Ua fda [ Y
efaU]Za VWde Sk af TW XShadST W fa kag) ad WjS b W' fZW Ua UW fdSf[a aX haf[ Y baiWd ZW V Tk fZW 9:"H hWefade Uag V
VW Sk' VWXWd ad bdWhW f S UZS YW aX Ua fda aX ge' [ bWVW S WdYWd' fS]WahWd ad afZWd Tge[ Wee Ua T[ Sf[a fZSf S afZWd
efaU]Za VWd Sk afZWdi[eW h[Wi XShadST k ad USgeW ge fa W fWd [ fa fdS eSUf[a e ad SYdWW W fe fZSf SdW af [ fZW TWef [ fWdWefe
aX S efaU]Za VWde) EfZWd bafW f[S Ua X [Ufe Uag V Sd[eW' Xad WjS b W' ahWd SffWde egUZ Se SeeaU[SfW dWfW f[a ad dWUdg[f[ Y' ad
agd V[h[VW V ba [Uk)

gdfZWd adW' Se a Y Se fZW 9:"H hWefade Ua f[ gW fa TW WX[U[S k ai eZSdWe aX agd Ua a efaU] dWbdWeW f[ Y Sf WSef
0 aX fZW fafS haf[ Y baiWd aX fZW agfefS V[ Y eZSdWe aX agd Ua a efaU]' fZW 9:"H hWefade i[ TW ST W fa VWfWd [ W
fZW agfUa W aX UadbadSfW SUf[a e dWcg[d[ Y efaU]Za VWd SbbdahS ' [ U gV[ Y fZW W WUf[a aX fZW W TWde aX agd TaSdV aX
V[dWUfade S V fZW SbbdahS aX e[Y [X[US f UadbadSfW fdS eSUf[a e' egUZ Se WdYWde S V fZW eS W aX egTefS f[S k S aX agd SeeWfe)
;hW [X fZW 9:"H hWefade UWSeW fa TW WX[U[S k ai eZSdWe aX agd Ua a efaU] dWbdWeW f[ Y Sf WSef 0 aX fZW fafS haf[ Y
baiWd aX fZW agfefS V[ Y eZSdWe aX agd Ua a efaU]' fZWk i[ []W k ef[ TW ST W fa SeeWdf e[Y [X[US f [ X gW UW ahWd agd TaSdV
aX V[dWUfade S V UWdfS[ UadbadSfW SUf[a e) JZW 9:"H hWefade ZShW fZW d[YZf fa VWe[Y SfW Xad a [ Sf[a Xad W WUf[a fa agd
TaSdV aX V[dWUfade Sf WSef S S ad[fk aX agd V[dWUfade S V fa VWe[Y SfW fZW 9ZS[d aX agd TaSdV aX V[dWUfade Se a Y Se fZW 9:"H
hWefade $faYWfZWd i[fZ fZW[d SXX[ [SfWe% Ua WUf[hW k TW WX[U[S k ai eZSdWe aX agd Ua a efaU] S V agd afZWd Wcg[fk

eWUgd[f[We dWbdWeW f[ Y Sf WSef 0 S V -0 ' dWebWUf[hW k' aX fZW fafS haf[ Y baiWd aX fZW agfefS V[ Y eZSdWe aX agd Ua a
efaU] S V agd afZWd Wcg[fk eWUgd[f[We)

OEFS PVS .FSUJGJDBUF PG 4ODPS PSBUJPO UIF ./ 4OWFTUPST BOE UIFJS BGGJMJBUFT BOE JO TPNF DJSDVNTUBODFT BO PG PVS
EJSFDUPST BOE PGGJDFST IP JT BMTP B EJSFDUPS PGGJDFS FN MP FF NFNCFS PS BSUOFS PG UIF ./ 4OWFTUPST BOE UIFJS
BGGJMJBUFT IBWF OP PCMJHBUJPO UP PGGFS VT DPS PSBUF P PSUVOJUJFT

JZW ba [U[We dW Sf[ Y fa UadbadSfW abbadfg [f[We S V fdS eSUf[a e i[fZ fZW 9:"H hWefade eWf XadfZ [ agd 9Wdf[X[USfW aX
UadbadSf[a SVVdWee bafW f[S Ua X [Ufe aX [ fWdWef TWfiWW 9adW " CS[ ' a fZW a W ZS V' S V fZW 9:"H hWefade S V fZW[d

dWebWUf[hW aXX[UWde' V[dWUfade' W b akWWe' W TWde ad bSdf Wde iZa SdW V[dWUfade ad aXX[UWde aX agd Ua bS k' a fZW afZWd ZS V)
SUUadVS UW i[fZ fZaeW ba [U[We' fZW 9:"H hWefade Sk bgdegW UadbadSfW abbadfg [f[We' [ U gV[ Y SUcg[e[f[a abbadfg [f[We

fZSf Sk TW Ua b W W fSdk fa agd Tge[ Wee' i[fZagf aXXWd[ Y fZaeW abbadfg [f[We fa ge) 8k TWUa [ Y S efaU]Za VWd [ 9adW "
CS[ ' kag i[ TW VWW WV fa ZShW af[UW aX S V ZShW Ua eW fWV fa fZWeW bdah[e[a e aX agd 9Wdf[X[USfW aX UadbadSf[a )
7 fZagYZ fZWeW bdah[e[a e SdW VWe[Y WV fa dWea hW Ua X [Ufe TWfiWW ge S V fZW 9:"H hWefade S V fZW[d SXX[ [SfWe XS[d k'
Ua X [Ufe Sk af TW dWea hWV [ agd XShad ad TW dWea hWV Sf S )

1VUVSF PGGFSJOHT PG EFCU .MBTT , DPNNPO TUPDL FRVJU TFDVSJUJFT IJDI PVME SBOL TFOJPS UP PVS .MBTT , DPNNPO
TUPDL PS PUIFS TFDVSJUJFT DPOWFSUJCMF PS FYDIBOHFBCMF JOUP DPNNPO PS SFGFSSFE TUPDL JO DPOOFDUJPO JUI B GJOBODJOH
TUSBUFHJD JOWFTUNFOU MJUJHBUJPO TFUUMFNFOU PS FN MP FF BSSBOHFNFOU PS PUIFS JTF NB SFTVMU JO EJMVUJPO UP P OFST PG PVS
.MBTT , DPNNPO TUPDL BOE PS NB BEWFSTFM BGGFDU UIF NBSLFU SJDF PG PVS .MBTT , DPNNPO TUPDL

X' [ fZW XgfgdW' iW VWU[VW fa [eegW VWTf ad Wcg[fk eWUgd[f[We fZSf dS ] eW [ad fa agd 9 See 7 Ua a efaU]' [f [e []W k fZSf
egUZ eWUgd[f[We i[ TW YahWd WV Tk S [ VW fgdW ad afZWd [ efdg W f Ua fS[ [ Y UahW S fe dWefd[Uf[ Y agd abWdSf[ Y X Wj[T[ [fk)
eeg[ Y SVV[f[a S eZSdWe aX agd 9 See 7 Ua a efaU] ad afZWd Wcg[fk eWUgd[f[We ad eWUgd[f[We Ua hWdf[T W [ fa Wcg[fk Sk V[ gfW
fZW WUa a [U S V haf[ Y d[YZfe aX agd efaU]Za VWde ad dWVgUW fZW Sd]Wf bd[UW aX agd 9 See 7 Ua a efaU]) 7VV[f[a S k' S k
Ua hWdf[T W ad WjUZS YWST W eWUgd[f[We fZSf iW [eegW [ fZW XgfgdW Sk ZShW d[YZfe' bdWXWdW UWe S V bd[h[ WYWe adW XShadST W
fZS fZaeW aX agd 9 See 7 Ua a efaU] S V Sk dWeg f [ V[ gf[a fa ai Wde aX agd 9 See 7 Ua a efaU]) :WTf eWUgd[f[We
Ua hWdf[T W [ fa Wcg[fk Uag V TW egT WUf fa SV gef W fe [ fZW Ua hWde[a dSf[a bgdegS f fa iZ[UZ UWdfS[ WhW fe Sk [ UdWSeW fZW
g TWd aX Wcg[fk eWUgd[f[We [eegST W gba Ua hWde[a ) FdWXWddWV efaU]' [X [eegWV' Uag V ZShW S bdWXWdW UW i[fZ dWebWUf fa
[cg[VSf[ Y V[efd[Tgf[a e ad S bdWXWdW UW i[fZ dWebWUf fa V[h[VW V bSk W fe fZSf Uag V [ [f agd ST[ [fk fa bSk V[h[VW Ve fa fZW
Za VWde aX agd 9 See 7 Ua a efaU]) MW S V' [ V[dWUf k' agd efaU]Za VWde' i[ TWSd fZW Uaef aX [eeg[ Y S V eWdh[U[ Y egUZ
eWUgd[f[We) 8WUSgeW agd VWU[e[a fa [eegW VWTf ad Wcg[fk eWUgd[f[We [ S k XgfgdW aXXWd[ Y i[ VWbW V a Sd]Wf Ua V[f[a e S V
afZWd XSUfade agfe[VW agd Ua fda ' iW US af bdWV[Uf ad Wef[ SfW fZW S ag f' f[ [ Y ad SfgdW aX agd XgfgdW aXXWd[ Ye) JZge'
Za VWde aX agd 9 See 7 Ua a efaU] i[ TWSd fZW d[e] aX agd XgfgdW aXXWd[ Ye' dWVgU[ Y fZW Sd]Wf bd[UW aX agd 9 See 7
Ua a efaU] ad V[ gf[ Y fZW hS gW aX fZW[d efaU] Za V[ Ye [ ge)

.-



SVV[f[a ' [ fZW XgfgdW' iW Sk [eegW SVV[f[a S eZSdWe aX 9 See 7 Ua a efaU] ad afZWd Wcg[fk ad VWTf eWUgd[f[We
Ua hWdf[T W [ fa ad WjWdU[eST W ad WjUZS YWST W Xad eZSdWe aX agd 9 See 7 Ua a efaU] [ Ua WUf[a i[fZ S X[ S U[ Y'
efdSfWY[U [ hWef W f' [f[YSf[a eWff W W f ad W b akWW SddS YW W f ad afZWdi[eW) 7 k aX fZWeW [eegS UWe Uag V dWeg f [
egTefS f[S V[ gf[a fa agd Wj[ef[ Y efaU]Za VWde S V Uag V USgeW fZW fdSV[ Y bd[UW aX agd 9 See 7 Ua a efaU] fa VWU [ W)

,OUJ UBLFPWFS SPWJTJPOT JO PVS .FSUJGJDBUF PG 4ODPS PSBUJPO BOE - MB T DPVME EJTDPVSBHF EFMB PS SFWFOU B DIBOHF PG
DPOUSPM PG PVS DPN BO BOE NB BGGFDU UIF USBEJOH SJDF PG PVS .MBTT , DPNNPO TUPDL

Egd 9Wdf[X[USfW aX UadbadSf[a S V 8k( Sie [ U gVW S g TWd aX bdah[e[a e fZSf Sk V[eUagdSYW' VW Sk ad bdWhW f S
UZS YW [ agd S SYW W f ad Ua fda ahWd ge WhW [X agd efaU]Za VWde [YZf Ua e[VWd egUZ UZS YWe fa TW XShadST W) ad
WjS b W' agd 9Wdf[X[USfW aX UadbadSf[a S V 8k( Sie Ua WUf[hW k5

o SgfZad[lW fZW [eegS UW aX rT S ] UZWU]s bdWXWddWV efaU] fZSf Uag V TW [eegWV Tk agd TaSdV aX V[dWUfade fa fZiSdf S
fS]WahWd SffW bf6

o bdah[VW Xad S U See[X[WV TaSdV aX V[dWUfade' iZ[UZ V[h[VWe agd TaSdV aX V[dWUfade [ fa fZdWW U SeeWe' i[fZ W TWde aX WSUZ
U See eWdh[ Y efSYYWdWV fZdWW(kWSd fWd e' iZ[UZ bdWhW fe efaU]Za VWde Xda W WUf[ Y S W f[dW k Wi TaSdV aX V[dWUfade Sf
S S gS WWf[ Y6

o [ [f fZW ST[ [fk aX efaU]Za VWde fa dW ahW V[dWUfade [X fZW 9:"H hWefade $faYWfZWd i[fZ fZW[d SXX[ [SfWe% UWSeW fa
TW WX[U[S k ai eZSdWe aX agd Ua a efaU] dWbdWeW f[ Y Sf WSef / aX fZW fafS haf[ Y baiWd aX fZW agfefS V[ Y
eZSdWe aX agd Ua a efaU]6

o bdah[VW fZSf hSUS U[We a agd TaSdV aX V[dWUfade' [ U gV[ Y hSUS U[We dWeg f[ Y Xda S W SdYW W f aX agd TaSdV aX
V[dWUfade' Sk TW X[ WV a k Tk S S ad[fk hafW aX V[dWUfade fZW [ aXX[UW6

o bdaZ[T[f efaU]Za VWde Xda US [ Y ebWU[S WWf[ Ye aX efaU]Za VWde [X fZW 9:"H hWefade $faYWfZWd i[fZ fZW[d SXX[ [SfWe%
UWSeW fa TW WX[U[S k ai eZSdWe aX agd Ua a efaU] dWbdWeW f[ Y Sf WSef / aX fZW fafS haf[ Y baiWd aX fZW
agfefS V[ Y eZSdWe aX agd Ua a efaU]6

o bdaZ[T[f efaU]Za VWd SUf[a Tk Ua eW f [ id[f[ Y ad W WUfda [U fdS e [ee[a ' fZWdWTk dWcg[d[ Y S SUf[a e fa TW fS]W Sf S
WWf[ Y aX fZW efaU]Za VWde' [X fZW 9:"H hWefade $faYWfZWd i[fZ fZW[d SXX[ [SfWe% UWSeW fa TW WX[U[S k ai eZSdWe aX agd

Ua a efaU] dWbdWeW f[ Y Sf WSef / aX fZW fafS haf[ Y baiWd aX fZW agfefS V[ Y eZSdWe aX agd Ua a efaU]6

o abf agf aX IWUf[a - . aX fZW :W SiSdW W WdS 9adbadSf[a BSi $fZW r: 9Bs%' iZ[UZ bdaZ[T[fe S bgT [U k(ZW V
:W SiSdW UadbadSf[a Xda W YSY[ Y [ S rTge[ Wee Ua T[ Sf[a s i[fZ S r[ fWdWefWV efaU]Za VWds Xad S bWd[aV aX fZdWW
kWSde Xa ai[ Y fZW f[ W fZW bWdea TWUS W S [ fWdWefWV efaU]Za VWd' ad S k egUUWeead bdah[e[a fa IWUf[a - .' g f[
IWUf[a - . Tk [fe fWd e iag V' Tgf Xad fZW Sbb [UST W bdah[e[a e aX agd 9Wdf[X[USfW aX UadbadSf[a ' Sbb k fa ge S V fZW
9:"H hWefade $faYWfZWd i[fZ fZW[d SXX[ [SfWe% UWSeW fa TW WX[U[S k ai eZSdWe aX agd Ua a efaU] dWbdWeW f[ Y Sf
WSef 0 aX fZW fafS haf[ Y baiWd aX fZW agfefS V[ Y eZSdWe aX agd Ua a efaU]6

o WefST [eZ SVhS UW af[UW dWcg[dW W fe Xad a [ Sf[a e aX US V[VSfWe Xad W WUf[a Se V[dWUfade ad fa Td[ Y afZWd Tge[ Wee
TWXadW S S gS WWf[ Y aX agd efaU]Za VWde6 S V

o dWcg[dW fZW SbbdahS aX Za VWde aX Sf WSef 11 -*. aX fZW haf[ Y baiWd aX fZW agfefS V[ Y eZSdWe aX agd Ua a efaU]
fZW W f[f WV fa hafW fZWdWa fa S W V agd 8k( Sie S V UWdfS[ bdah[e[a e aX agd 9Wdf[X[USfW aX UadbadSf[a [X fZW
9:"H hWefade $faYWfZWd i[fZ fZW[d SXX[ [SfWe% UWSeW fa TW WX[U[S k ai eZSdWe aX agd Ua a efaU] dWbdWeW f[ Y Sf
WSef / aX fZW fafS haf[ Y baiWd aX fZW agfefS V[ Y eZSdWe aX agd Ua a efaU])

JZWeW bdah[e[a e Sk bdWhW f agd efaU]Za VWde Xda dWUW[h[ Y fZW TW WX[f Xda S k bdW [g fa fZW Sd]Wf bd[UW aX agd
9 See 7 Ua a efaU] aXXWdWV Tk S T[VVWd [ S fS]WahWd Ua fWjf ad Xda UZS Y[ Y agd S SYW W f S V TaSdV aX V[dWUfade)
;hW [ fZW STeW UW aX S fS]WahWd SffW bf' fZW Wj[efW UW aX fZWeW bdah[e[a e Sk SVhWdeW k SXXWUf fZW bdWhS[ [ Y Sd]Wf bd[UW aX
agd 9 See 7 Ua a efaU] [X fZW bdah[e[a e SdW h[WiWV Se V[eUagdSY[ Y fS]WahWd SffW bfe [ fZW XgfgdW)

Egd 9Wdf[X[USfW aX UadbadSf[a S V 8k( Sie Sk S ea S]W [f V[XX[Ug f Xad efaU]Za VWde fa dWb SUW ad dW ahW agd
S SYW W f) gdfZWd adW' fZW Wj[efW UW aX fZW XadWYa[ Y bdah[e[a e' Se iW Se fZW e[Y [X[US f S ag f aX fZW fafS haf[ Y baiWd

fZSf fZW 9:"H hWefade ZShW' Uag V [ [f fZW bd[UW fZSf [ hWefade [YZf TW i[ [ Y fa bSk [ fZW XgfgdW Xad eZSdWe aX agd 9 See 7
Ua a efaU]) JZWeW bdah[e[a e Sk XSU[ [fSfW S SYW W f W fdW UZ W f fZSf Sk VW Sk' VWfWd' dW VWd adW V[XX[Ug f ad
bdWhW f S UZS YW [ agd Ua fda ' iZ[UZ Sk af TW [ fZW TWef [ fWdWefe aX agd efaU]Za VWde)

..



F DPVME CF UIF TVC FDU PG TFDVSJUJFT DMBTT BDUJPO MJUJHBUJPO EVF UP GVUVSF TUPDL SJDF WPMBUJMJU IJDI DPVME EJWFSU
NBOBHFNFOU T BUUFOUJPO BOE NBUFSJBMM BOE BEWFSTFM BGGFDU PVS CVTJOFTT PS GJOBODJBM DPOEJUJPO

JZW efaU] Sd]Wf [ YW WdS ' S V Sd]Wf bd[UWe Xad fZW eWUgd[f[We aX Ua bS [We []W agde [ bSdf[Ug Sd' ZShW Xda f[ W fa
f[ W WjbWd[W UWV ha Sf[ [fk fZSf aXfW ZSe TWW g dW SfWV fa fZW abWdSf[ Y bWdXad S UW aX fZW g VWd k[ Y Ua bS [We) 7 UWdfS[
VWYdWW aX efaU] bd[UW ha Sf[ [fk US TW Sffd[TgfWV fa TW[ Y S Wi k bgT [U Ua bS k) JZWeW TdaSV Sd]Wf S V [ Vgefdk X gUfgSf[a e
Sk SVhWdeW k SXXWUf fZW Sd]Wf bd[UW aX agd 9 See 7 Ua a efaU]' dWYSdV Wee aX agd abWdSf[ Y bWdXad S UW) UWdfS[

e[fgSf[a e [ iZ[UZ fZW Sd]Wf bd[UW aX S efaU] ZSe TWW ha Sf[ W' Za VWde aX fZSf efaU] ZShW [ ef[fgfWV eWUgd[f[We U See SUf[a
[f[YSf[a SYS[ ef fZW Ua bS k fZSf [eegWV fZW efaU]) MW Sk TW S fSdYWf aX fZ[e fkbW aX [f[YSf[a [ fZW XgfgdW) JZW VWXW eW S V
V[ebae[f[a aX [f[YSf[a aX fZ[e fkbW Uag V dWeg f [ egTefS f[S Uaefe S V V[hWdf dWeagdUWe S V fZW f[ W S V SffW f[a aX agd
S SYW W f' iZ[UZ Uag V SfWd[S k S V SVhWdeW k SXXWUf agd Tge[ Wee ad X[ S U[S Ua V[f[a )

F DVSSFOUM EP OPU IBWF BO B SPWFE MBO UP B EJWJEFOET PO PVS .MBTT , DPNNPO TUPDL BOE DPOTFRVFOUM PVS
BCJMJU UP BDIJFWF B SFUVSO PO PVS JOWFTUNFOU EF FOET PO B SFDJBUJPO JO UIF SJDF PG PVS .MBTT , DPNNPO TUPDL

MZ[ W iW Sk [ fZW XgfgdW Ua e[VWd Sbbdah[ Y S b S fa bSk V[h[VW Ve a agd 9 See 7 Ua a efaU]' iW UgddW f k [ fW V
fa geW agd XgfgdW WSd [ Ye' [X S k' fa dWbSk VWTf' fa Xg V agd YdaifZ' fa VWhW ab agd Tge[ Wee' Xad iad][ Y USb[fS WWVe S V Xad
YW WdS UadbadSfW bgdbaeWe) JZWdWXadW' fZWdW [e a UWdfS[ fk Se fa fZW f[ [ Y' XdWcgW Uk ad SY [fgVW aX S k V[h[VW Ve fZSf iW
Sk bSk a agd 9 See 7 Ua a efaU]' S V fZW egUUWee aX S [ hWef W f [ eZSdWe aX agd Ua a efaU] VWbW Ve gba S k

XgfgdW SbbdWU[Sf[a [ fZW[d hS gW) JZWdW [e a YgSdS fWW fZSf eZSdWe aX agd 9 See 7 Ua a efaU] i[ SbbdWU[SfW [ hS gW ad
WhW S[ fS[ fZW bd[UW Sf iZ[UZ agd efaU]Za VWde ZShW bgdUZSeWV fZW[d eZSdWe) FSk W fe aX V[h[VW Ve' [X S k' SdW Sf fZW ea W
V[eUdWf[a aX agd TaSdV aX V[dWUfade SXfWd fS][ Y [ fa SUUag f hSd[age XSUfade' [ U gV[ Y YW WdS S V WUa a [U Ua V[f[a e' agd
X[ S U[S Ua V[f[a S V abWdSf[ Y dWeg fe' agd ShS[ ST W USeZ S V UgddW f S V S f[U[bSfWV USeZ WWVe' USb[fS dWcg[dW W fe'
Ua fdSUfgS ' WYS S V fSj dWefd[Uf[a e S V [ b [USf[a e aX fZW bSk W f aX V[h[VW Ve Tk ge fa agd efaU]Za VWde ad Tk agd
egTe[V[Sd[We fa ge' S V egUZ afZWd XSUfade Se agd TaSdV aX V[dWUfade Sk VWW dW WhS f) SVV[f[a ' agd abWdSf[a e SdW Ua VgUfWV
S aef W f[dW k fZdagYZ agd egTe[V[Sd[We) 7e egUZ' fa fZW WjfW f fZSf iW VWfWd [ W [ fZW XgfgdW fa bSk V[h[VW Ve a agd 9 See 7
Ua a efaU]' a W aX agd egTe[V[Sd[We i[ TW aT [YSfWV fa S]W Xg Ve ShS[ ST W fa ge Xad fZW bSk W f aX V[h[VW Ve) gdfZWd'
fZW SYdWW W fe YahWd [ Y agd egTe[V[Sd[Wet VWTf SYdWW W fe e[Y [X[US f k dWefd[Uf fZW ST[ [fk aX agd egTe[V[Sd[We fa bSk V[h[VW Ve
ad afZWdi[eW fdS eXWd SeeWfe fa ge' S V iW Sk W fWd [ fa afZWd VWTf SYdWW W fe ad Taddai[ Y SddS YW W fe [ fZW XgfgdW fZSf
dWefd[Uf ad [ [f agd ST[ [fk fa bSk USeZ V[h[VW Ve a agd 9 See 7 Ua a efaU]) SVV[f[a ' :W SiSdW Si [ baeWe SVV[f[a S
dWcg[dW W fe fZSf Sk dWefd[Uf agd ST[ [fk fa bSk V[h[VW Ve fa Za VWde aX agd 9 See 7 Ua a efaU])

F BSF B DPOUSPMMFE DPN BO JUIJO UIF NFBOJOH PG UIF A 0 MJTUJOH TUBOEBSET BOE BT B SFTVMU DVSSFOUM SFM PO
FYFN UJPOT GSPN DFSUBJO DPS PSBUF HPWFSOBODF SFRVJSFNFOUT APV JMM OPU IBWF UIF TBNF SPUFDUJPOT BGGPSEFE UP
TUPDLIPMEFST PG DPN BOJFT UIBU BSF TVC FDU UP TVDI SFRVJSFNFOUT

JZW 9:"H hWefade Ua fda S S ad[fk aX fZW haf[ Y baiWd aX agd agfefS V[ Y Ua a efaU]) 7UUadV[ Y k' iW WjbWUf fa
Ua f[ gW fa TW S rUa fda WV Ua bS ks i[fZ[ fZW WS [ Y aX UadbadSfW YahWd S UW efS VSdVe) K VWd fZW DOI; dg We' S
Ua bS k aX iZ[UZ adW fZS 0 aX fZW haf[ Y baiWd [e ZW V Tk S [ V[h[VgS ' Ydagb ad S afZWd Ua bS k [e S rUa fda WV
Ua bS ks S V Sk W WUf af fa Ua b k i[fZ UWdfS[ UadbadSfW YahWd S UW efS VSdVe' [ U gV[ Y5

o fZW dWcg[dW W f fZSf agd Da [ Sf[ Y S V ahWd S UW 9a [ffWW TW Ua baeWV W f[dW k aX [ VWbW VW f V[dWUfade i[fZ S
id[ffW UZSdfWd SVVdWee[ Y fZW Ua [ffWWte bgdbaeW S V dWeba e[T[ [f[We6 S V

o fZW dWcg[dW W f fZSf iW ZShW S 9a bW eSf[a 9a [ffWW fZSf [e Ua baeWV W f[dW k aX [ VWbW VW f V[dWUfade i[fZ S
id[ffW UZSdfWd SVVdWee[ Y fZW Ua [ffWWte bgdbaeW S V dWeba e[T[ [f[We)

MW UgddW f k [ fW V fa Ua f[ gW fa gf[ [lW fZW WjW bf[a e Xda fZW dWcg[dW W fe fZSf WSUZ aX fZW Da [ Sf[ Y S V
ahWd S UW 9a [ffWW S V 9a bW eSf[a 9a [ffWW TW Ua baeWV W f[dW k aX [ VWbW VW f V[dWUfade) 7e S dWeg f' WSUZ aX agd

Da [ Sf[ Y S V ahWd S UW 9a [ffWW S V 9a bW eSf[a 9a [ffWW Va af Ua e[ef W f[dW k aX [ VWbW VW f V[dWUfade)
9a eWcgW f k' kag i[ af ZShW fZW eS W bdafWUf[a e SXXadVWV fa efaU]Za VWde aX Ua bS [We fZSf SdW egT WUf fa S aX fZW DOI;
UadbadSfW YahWd S UW dg We S V dWcg[dW W fe) Egd efSfge Se S Ua fda WV Ua bS k Uag V S]W agd 9 See 7 Ua a efaU] Wee
SffdSUf[hW fa ea W [ hWefade ad afZWdi[eW ZSd agd efaU] bd[UW)

./



7f egUZ f[ W Se fZW 9:"H hWefade a a YWd Ua fda S S ad[fk aX fZW haf[ Y baiWd aX agd agfefS V[ Y Ua a efaU]'
iW i[ a a YWd TW S rUa fda WV Ua bS ks i[fZ[ fZW WS [ Y aX fZW DOI; UadbadSfW YahWd S UW efS VSdVe) JZW DOI;
dg We dWcg[dW fZSf iW ZShW Sf WSef a W [ VWbW VW f V[dWUfad a WSUZ aX fZW 9a bW eSf[a S V Da [ Sf[ Y S V ahWd S UW
9a [ffWWe a fZW VSfW iW a a YWd cgS [Xk Se S rUa fda WV Ua bS k's ZShW Sf WSef S S ad[fk aX [ VWbW VW f V[dWUfade a
WSUZ aX fZW 9a bW eSf[a S V Da [ Sf[ Y S V ahWd S UW 9a [ffWWe i[fZ[ 4 VSke aX egUZ VSfW S V fZSf fZW 9a bW eSf[a
S V Da [ Sf[ Y S V ahWd S UW 9a [ffWWe TW Ua baeWV W f[dW k aX [ VWbW VW f V[dWUfade i[fZ[ a W kWSd aX egUZ VSfW)
:gd[ Y fZ[e fdS e[f[a bWd[aV' iW Sk Ua f[ gW fa gf[ [lW fZW WjW bf[a e Xda UWdfS[ UadbadSfW YahWd S UW dWcg[dW W fe Se
bWd [ffWV Tk fZW DOI; dg We) 7UUadV[ Y k' Vgd[ Y fZW fdS e[f[a bWd[aV' kag i[ af ZShW fZW eS W bdafWUf[a e SXXadVWV fa
efaU]Za VWde aX Ua bS [We fZSf SdW egT WUf fa S aX fZW UadbadSfW YahWd S UW dWcg[dW W fe aX fZW DOI;) gdfZWd adW' S UZS YW
[ agd TaSdV aX V[dWUfade S V Ua [ffWW W TWdeZ[b Sk dWeg f [ S UZS YW [ UadbadSfW efdSfWYk S V abWdSf[a bZ[ aeabZ[We'
S V Sk dWeg f [ VWh[Sf[a e Xda agd UgddW f efdSfWYk)

9VS .FSUJGJDBUF PG 4ODPS PSBUJPO EFTJHOBUFT UIF .PVSU PG .IBODFS PG UIF UBUF PG /FMB BSF BT UIF TPMF BOE FYDMVTJWF
GPSVN GPS DFSUBJO MJUJHBUJPO UIBU NB CF JOJUJBUFE C PVS TUPDLIPMEFST IJDI DPVME MJNJU PVS TUPDLIPMEFST BCJMJU UP PCUBJO B
GBWPSBCMF VEJDJBM GPSVN GPS EJT VUFT JUI VT PS PVS EJSFDUPST PGGJDFST PS TUPDLIPMEFST

Egd 9Wdf[X[USfW aX UadbadSf[a bdah[VWe fZSf' g Wee iW Ua eW f [ id[f[ Y fa fZW eW WUf[a aX S S fWd Sf[hW Xadg ' fZW
9agdf aX 9ZS UWdk aX fZW IfSfW aX :W SiSdW $ad' [X egUZ Uagdf VaWe af ZShW egT WUf SffWd gd[eV[Uf[a fZWdWaX' fZW XWVWdS
V[efd[Uf Uagdf aX fZW IfSfW aX :W SiSdW% i[ ' fa fZW Xg Wef WjfW f bWd [ffWV Tk Si' TW fZW ea W S V WjU ge[hW Xadg Xad $[% S k
VWd[hSf[hW SUf[a ' eg[f ad bdaUWWV[ Y TdagYZf a agd TWZS X' $[[% S k SUf[a ' eg[f ad bdaUWWV[ Y SeeWdf[ Y S U S[ aX TdWSUZ aX S
X[VgU[Sdk Vgfk aiWV fa ge ad agd efaU]Za VWde Tk S k aX agd V[dWUfade' aXX[UWde' afZWd W b akWWe' SYW fe ad efaU]Za VWde' $[[[% S k
SUf[a ' eg[f ad bdaUWWV[ Y SeeWdf[ Y S U S[ Sd[e[ Y agf aX ad bgdegS f fa ad eWW][ Y fa W XadUW S k d[YZf' aT [YSf[a ad dW WVk
g VWd S k bdah[e[a aX agd 9Wdf[X[USfW aX UadbadSf[a ad agd 8k( Sie $Se W[fZWd Sk TW S W VWV ad dWefSfWV% ad fZW : 9B' ad
Se fa iZ[UZ fZW : 9B Ua XWde gd[eV[Uf[a a fZW 9agdf aX 9ZS UWdk aX fZW IfSfW aX :W SiSdW ad $[h% S k SUf[a ad bdaUWWV[ Y
SeeWdf[ Y S U S[ fZSf [e YahWd WV Tk fZW [ fWd S SXXS[de VaUfd[ W' [ WSUZ USeW egT WUf fa egUZ 9agdf aX 9ZS UWdk aX fZW IfSfW aX
:W SiSdW ZSh[ Y bWdea S gd[eV[Uf[a ahWd fZW [ V[ebW eST W bSdf[We S WV Se VWXW VS fe) f [e baee[T W fZSf S Uagdf Uag V X[ V
fZSf fZW WjU ge[hW Xadg bdah[e[a e VWeUd[TWV STahW SdW [ Sbb [UST W Xad S bSdf[Ug Sd U S[ ad SUf[a ad fZSf egUZ bdah[e[a [e
g W XadUWST W' S V agd efaU]Za VWde i[ af TW VWW WV fa ZShW iS[hWV agd Ua b [S UW i[fZ fZW XWVWdS eWUgd[f[We Sie S V fZW
dg We S V dWYg Sf[a e fZWdWg VWd) 7e bWd [ffWV Tk :W SiSdW Si' agd 9Wdf[X[USfW aX UadbadSf[a bdah[VWe fZSf' g Wee iW
Ua eW f [ id[f[ Y fa fZW W WUf[a aX S S fWd Sf[hW Xadg ' fZW XWVWdS V[efd[Uf Uagdfe aX fZW K [fWV IfSfWe aX 7 Wd[US i[ ' fa fZW
Xg Wef WjfW f bWd [ffWV Tk Si' TW fZW ea W S V WjU ge[hW Xadg Xad fZW dWea gf[a aX S k Ua b S[ f SeeWdf[ Y S USgeW aX SUf[a
Sd[e[ Y g VWd fZW IWUgd[f[We 7Uf' fZW ;jUZS YW 7Uf' S V fZW dg We S V dWYg Sf[a e fZWdWg VWd) Ja fZW Xg Wef WjfW f bWd [ffWV Tk
Si' Tk TWUa [ Y S efaU]Za VWd [ agd Ua bS k' kag i[ TW VWW WV fa ZShW af[UW aX S V ZShW Ua eW fWV fa fZW bdah[e[a e aX
agd 9Wdf[X[USfW aX UadbadSf[a dW SfWV fa UZa[UW aX Xadg ) JZW UZa[UW aX Xadg bdah[e[a [ agd 9Wdf[X[USfW aX UadbadSf[a
Sk [ [f agd efaU]Za VWdet ST[ [fk fa aTfS[ S XShadST W gV[U[S Xadg Xad V[ebgfWe i[fZ ge ad S k aX agd V[dWUfade' aXX[UWde'

afZWd W b akWWe' SYW fe ad efaU]Za VWde' iZ[UZ Uag V V[eUagdSYW Sieg[fe i[fZ dWebWUf fa egUZ U S[ e) 7VV[f[a S k' S Uagdf
Uag V VWfWd [ W fZSf fZW WjU ge[hW Xadg bdah[e[a [e g W XadUWST W' S V agd efaU]Za VWde i[ af TW VWW WV fa ZShW iS[hWV
agd Ua b [S UW i[fZ fZW XWVWdS eWUgd[f[We Sie S V fZW dg We S V dWYg Sf[a e fZWdWg VWd) X S Uagdf iWdW fa X[ V fZWeW bdah[e[a e
aX agd 9Wdf[X[USfW aX UadbadSf[a [ Sbb [UST W fa' ad g W XadUWST W [ dWebWUf aX' a W ad adW aX fZW ebWU[X[WV fkbWe aX SUf[a e
ad bdaUWWV[ Ye' iW Sk [ Ugd SVV[f[a S Uaefe SeeaU[SfWV i[fZ dWea h[ Y egUZ SffWde [ afZWd gd[eV[Uf[a e' iZ[UZ Uag V
SfWd[S k S V SVhWdeW k SXXWUf agd Tge[ Wee ad X[ S U[S Ua V[f[a )

RY )4& G R [XbRQ E NSS 5[YYR

Da W)

RY & B [ R VR

MW ai agd ZWSVcgSdfWde' aUSfWV [ If) Bag[e' C[eeagd[' iZ[UZ iW geW Xad agd bd[ U[bS UadbadSfW SUf[h[f[We) SVV[f[a fa
agd ZWSVcgSdfWde' Se aX S gSdk -4' - -.' iW WSeWV -3- bdabWdf[We S V ai WV .0 bdabWdf[We) Egd XSU[ [f[We fkb[US k [ U gVW S
e S aXX[UW ebSUW' S [ (efadW Uag fWd S V*ad WdUZS V[e[ Y V[eb Sk SdWS' [ e[VW iSdWZageW ebSUW S V S kSdV Xad agfe[VW
efadSYW) SVV[f[a ' iW ZShW ,- V[efd[Tgf[a XSU[ [f[We efdSfWY[US k aUSfWV Sdag V fZW K)I) fa Sj[ [lW WXX[U[W Uk aX bdaVgUf
V[efd[Tgf[a ) MW W fWd [ fa WSeWe i[fZ fWd e fkb[US k dS Y[ Y Xda fia fa X[hW kWSde fZSf [ U gVW dW WiS abf[a e) MW TW [WhW
fZSf fZWeW XSU[ [f[We SdW iW ( S[ fS[ WV S V SVWcgSfW fa egbbadf fZW UgddW f WWVe aX agd Tge[ Wee)

.0



RY & RTNX B [PRRQV T

MW SdW af UgddW f k bSdfk fa S k SfWd[S WYS bdaUWWV[ Ye) DWhWdfZW Wee' iW SdW Xda f[ W fa f[ W [ ha hWV [ [f[YSf[a
[ U[VW fS fa fZW adV[ Sdk Ua VgUf aX agd Tge[ Wee' [ U gV[ Y bWdea S [ gdk' iad]Wdet Ua bW eSf[a S V Tge[ Wee abWdSf[a e)
HWYSdV Wee aX fZW agfUa W' [f[YSf[a US ZShW S SVhWdeW [ bSUf a ge TWUSgeW aX VWXW eW S V eWff W W f Uaefe' V[hWde[a aX
S SYW W f dWeagdUWe S V afZWd XSUfade) IWW DafW 4 fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS

HWbadf a ad , (A)

B[]W afZWd Ua bS [We [ agd [ Vgefdk' iW ZShW TWW egT WUf fa bWdea S [ gdk S V bdabWdfk VS SYW U S[ e Sd[e[ Y Xda fZW
fkbWe aX bdaVgUfe fZSf iW V[efd[TgfW) 7e S V[efd[Tgfad [ fZ[e [ Vgefdk' iW XSUW S [ ZWdW f d[e] aX WjbaegdW fa bdaVgUf [ST[ [fk
U S[ e [ fZW WhW f fZSf fZW geW aX fZW bdaVgUfe iW ZShW V[efd[TgfWV [ fZW bSef ad Sk [ fZW XgfgdW V[efd[TgfW [e S WYWV fa ZShW
dWeg fWV [ WUa a [U aee' bWdea S [ gdk ad bdabWdfk VS SYW ad h[a SfWV W h[da W fS ' ZWS fZ ad eSXWfk ad afZWd Sie) IgUZ
bdaVgUf [ST[ [fk U S[ e [ fZW bSef ZShW [ U gVWV' S V Sk [ fZW XgfgdW [ U gVW' S WYSf[a e aX VWXWUfe [ S gXSUfgd[ Y' VWXWUfe
[ VWe[Y ' S XS[ gdW fa iSd aX VS YWde [ ZWdW f [ fZW bdaVgUf' WY [YW UW' efd[Uf [ST[ [fk ad S TdWSUZ aX iSddS f[We) bSdf[Ug Sd'
iW ZShW TWW S V Ua f[ gW fa TW S VWXW VS f [ SeTWefae(dW SfWV [f[YSf[a SffWde) IWW fW ,7) rH[e] SUfadeqH[e]e HW SfWV
fa Egd 8ge[ WeeqJZW SfgdW aX agd Tge[ Wee WjbaeWe ge fa bdaVgUf [ST[ [fk' Ua efdgUf[a VWXWUf S V iSddS fk U S[ e S V afZWd
[f[YSf[a S V WYS bdaUWWV[ Ye)s

RY ,& V R ENSR e 6V PX[ a R

Daf Sbb [UST W)

B3DF AF:7D 8AD 3F A

RY -& N WR S[ DRTV N 5[YY[ 7]aV e$ DRXN RQ E [PWU[XQR N R N Q aR Ba PUN R [S 7]aV e
ERPa V VR

N WR S[ YN V[ S[ Aa 5XN 3 5[YY[ E [PW

9adW " CS[ ' U) 9 See 7 Ua a efaU] [e cgafWV a fZW DWi Oad] IfaU] ;jUZS YW g VWd fZW f[U]Wd ek Ta r9DC)s
JZWdW [e a WefST [eZWV fdSV[ Y Sd]Wf Xad agd 9 See 8 Ua a efaU])

:[XQR [S DRP[ Q

7e aX S gSdk -4' - -.' fZWdW iWdW e[j Za VWde aX dWUadV aX agd 9 See 7 Ua a efaU]) MW TW [WhW fZWdW SdW S
e[Y [X[US f k SdYWd g TWd aX TW WX[U[S ai Wde aX agd Ua a efaU] TWUSgeW S k eZSdWe SdW ZW V Tk Tda]Wde S V afZWd
[ ef[fgf[a e a TWZS X aX efaU]Za VWde)

6VbVQR Q B[XVPe

MW Va af UgddW f k ZShW S SbbdahWV b S fa bSk V[h[VW Ve a agd 9 See 7 Ua a efaU]) 7 k XgfgdW VWfWd [ Sf[a fa
bSk V[h[VW Ve a agd 9 See 7 Ua a efaU] i[ TW egT WUf fa fZW V[eUdWf[a aX agd TaSdV aX V[dWUfade S V VWbW V gba hSd[age
XSUfade' [ U gV[ Y agd dWeg fe aX abWdSf[a e' X[ S U[S Ua V[f[a ' [cg[V[fk dWcg[dW W fe' USb[fS dWcg[dW W fe' WhW aX
[ VWTfWV Wee' Ua fdSUfgS dWefd[Uf[a e i[fZ dWebWUf fa bSk W f aX V[h[VW Ve' dWefd[Uf[a e [ baeWV Tk Sbb [UST W Si' YW WdS
Tge[ Wee Ua V[f[a e S V afZWd XSUfade fZSf agd TaSdV aX V[dWUfade Sk VWW dW WhS f) hWefade eZag V af bgdUZSeW agd 9 See 7
Ua a efaU] i[fZ fZW WjbWUfSf[a aX dWUW[h[ Y USeZ V[h[VW Ve) JZW bSk W f aX S k V[h[VW V a agd 9 See 7 Ua a efaU]
iag V dWcg[dW S V[efd[Tgf[a Xda a V[ Ye) 7 k V[efd[Tgf[a e SVW Tk a V[ Ye fa Xg V V[h[VW Ve i[ TW SVW a S bda dSfS
TSe[e fa S [ [fWV bSdf Wde aX a V[ Ye' [ U gV[ Y 9adW " CS[ ' [ SUUadVS UW i[fZ fZW fWd e aX fZW 7 W VWV S V HWefSfWV
B[ [fWV FSdf WdeZ[b 7YdWW W f aX a V[ Ye)

Egd 9 See 8 Ua a efaU] [e af W f[f WV fa dWUW[hW V[h[VW Ve' ad fa dWUW[hW S V[efd[Tgf[a gba agd [cg[VSf[a ' V[eea gf[a
ad i[ V[ Y(gb)
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JZW Xa ai[ Y YdSbZ S V fST W Ua bSdW fZW fafS eZSdWZa VWd dWfgd Xda g k -.' - -,' fZW VSfW a iZ[UZ agd 9 See 7
Ua a efaU] Ua W UWV fdSV[ Y a fZW DWi Oad] IfaU] ;jUZS YW' fZdagYZ S gSdk -4' - -. aX $[% agd 9 See 7 Ua a
efaU]' $[[% fZW IfS VSdV S V Faad e 0 IfaU] VWj' ad I"F 0 VWj' $[[[% fZW HgeeW - VWj S V $[h% fZW I"F C[V9Sb
/ Vgefd[S e VWj) JZW efaU] bWdXad S UW YdSbZ S V fST W Seeg W S [ [f[S [ hWef W f aX  , a g k -.' - -,)
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9adW " CS[ [e S WSVWd [ SVhS U[ Y dW [ST W [ XdSefdgUfgdW i[fZ aUS eWdh[UW' Sf[a i[VW) 7e S WSV[ Y ebWU[S [lWV
V[efd[Tgfad i[fZ S XaUge a iSfWd' iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a bdaVgUfe' S V dW SfWV eWdh[UWe' iW bdah[VW
ea gf[a e fa g [U[bS [f[We' bd[hSfW iSfWd Ua bS [We S V bdaXWee[a S Ua fdSUfade SUdaee g [U[bS ' a (dWe[VW f[S S V
dWe[VW f[S W V Sd]Wfe' Sf[a i[VW) Egd ebWU[S fk bdaVgUfe S V eWdh[UWe SdW geWV bd[ Sd[ k [ fZW S[ fW S UW' dWbS[d'
dWb SUW W f S V Wi Ua efdgUf[a aX iSfWd' iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a [ XdSefdgUfgdW) MW dWSUZ Ugefa Wde
fZdagYZ S Sf[a i[VW Wfiad] aX Sbbdaj[ SfW k .- TdS UZWe SUdaee /3 efSfWe) Egd bdaVgUfe [ U gVW b[bWe' hS hWe' X[ff[ Ye'
efad VdS[ SYW bdaVgUfe' X[dW bdafWUf[a bdaVgUfe' WfWd bdaVgUfe S V afZWd bdaVgUfe Xad geW [ fZW Ua efdgUf[a ' S[ fW S UW
S V dWbS[d aX iSfWd S V iSefWiSfWd ekefW e Se iW Se X[dW bdafWUf[a ekefW e) MW Ua b W W f agd UadW bdaVgUfe fZdagYZ
SVV[f[a S aXXWd[ Ye' [ U gV[ Y e Sdf WfWd ekefW e' Xge[T W :F; b[b[ Y ea gf[a e' ebWU[X[US k W Y[ WWdWV fdWSf W f b S f
bdaVgUfe' YWaek fZWf[Ue S V Wdae[a Ua fda bdaVgUfe) Egd eWdh[UWe S V USbST[ [f[We S ai Xad [ fWYdSf[a i[fZ Ugefa Wde S V
Xad bSdf aX fZW[d eagdU[ Y S V bdaUgdW W f Xg Uf[a )

4N V [S B R R N V[

JZW 9a bS k [e S Za V[ Y Ua bS k S V [fe bd[ Sdk SfWd[S SeeWf [e [fe V[dWUf S V [ V[dWUf ai WdeZ[b [ fWdWef [ a V[ Ye)
a V[ Ye ZSe a abWdSf[a e S V a SfWd[S SeeWfe aX [fe ai afZWd fZS [fe [ V[dWUf ai WdeZ[b [ fWdWef [ 9adW " CS[ BF' S
ad[VS [ [fWV bSdf WdeZ[b' fZW WYS W f[fk fZSf Ua VgUfe fZW abWdSf[a e aX 9adW " CS[ ) 8WUSgeW 9adW " CS[ [e fZW YW WdS

bSdf Wd aX a V[ Ye' [f abWdSfWe S V Ua fda e S aX fZW Tge[ Wee S V SXXS[de aX a V[ Ye S V' fZdagYZ a V[ Ye S V [fe
egTe[V[Sd[We' Ua VgUfe agd Tge[ Wee) 7UUadV[ Y k' fZW Ua ea [VSfWV X[ S U[S [ Xad Sf[a aX 9adW " CS[ bdWeW fWV ZWdW[ '
[ U gV[ Y fZW SUUa bS k[ Y SgV[fWV Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV [ fZ[e 7 gS HWbadf a ad , (A' [ U gVWe
fZW Ua ea [VSfWV X[ S U[S [ Xad Sf[a aX a V[ Ye S V [fe egTe[V[Sd[We) JZW FSdf WdeZ[b fWdWefe [ a V[ Ye ZW V Tk fZW
9a f[ g[ Y B[ [fWV FSdf Wde [e dWX WUfWV Se a (Ua fda [ Y [ fWdWefe [ 9adW " CS[ te Ua ea [VSfWV X[ S U[S efSfW W fe)

7e fZW HWadYS [lSf[a JdS eSUf[a e $Se VWX[ WV [ DafW , fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [
fZ[e 7 gS HWbadf a ad , (A% SdW SUUag fWV Xad Se fdS eSUf[a e TWfiWW W f[f[We g VWd Ua a Ua fda ' fZW X[ S U[S
efSfW W fe Xad fZW bWd[aVe bd[ad fa agd FE S V HWadYS [lSf[a JdS eSUf[a e ZShW TWW SV gefWV fa Ua T[ W bdWh[age k eWbSdSfW
W f[f[We Xad bdWeW fSf[a bgdbaeWe) JZWeW W f[f[We [ U gVW 9adW " CS[ ' a V[ Ye S V [fe Ua ea [VSfWV egTe[V[Sd[We S V fZW
8 aU]Wd 9a bS [We $Se VWX[ WV [ DafW , fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a
ad , (A%) Fd[ad fa fZW HWadYS [lSf[a JdS eSUf[a e' 9adW " CS[ ZSV a abWdSf[a e)

8V PNX KRN

Egd X[eUS kWSd [e S 0-( ad 0.(iWW] bWd[aV W V[ Y a fZW Ig VSk WSdWef fa S gSdk .,ef) GgSdfWde i[fZ[ fZW X[eUS kWSd
[ U gVW ,.(iWW] bWd[aVe' g Wee S X[eUS kWSd [ U gVWe S 0.dV iWW]' [ iZ[UZ USeW fZW XagdfZ cgSdfWd aX fZW X[eUS kWSd i[ TW S
,/(iWW] bWd[aV) JZW X[eUS kWSde W VWV S gSdk -4' - -.' S gSdk . ' - -- S V S gSdk .,' - -, [ U gVWV 0- iWW]e) JZW Wjf
X[eUS kWSd W V[ Y S gSdk -3' - -/ $rX[eUS - -.s% i[ S ea [ U gVW 0- iWW]e)

V VNX BaOXVP ASSR V T N Q ERP[ QN e ASSR V T

E g k -2' - -,' iW Ua b WfWV agd [ [f[S bgT [U aXXWd[ Y aX ./'33.'2-, eZSdWe aX 9 See 7 Ua a efaU] Sf S bd[UW fa fZW
bgT [U aX  - ) bWd eZSdW) MW dWUW[hWV Wf bdaUWWVe aX Sbbdaj[ SfW k  11/ [ [a ' SXfWd VWVgUf[ Y g VWdid[f[ Y V[eUag fe
S V Ua [ee[a e) 7 aX fZW Wf bdaUWWVe Xda fZW FE' Wee  3 [ [a aX fdS eSUf[a Uaefe V[dWUf k Sffd[TgfST W fa fZW FE' iWdW
gf[ [lWV fa bgdUZSeW ./'33.'2-, Wi k [eegWV FSdf WdeZ[b fWdWefe aX a V[ Ye Xad Sbbdaj[ SfW k  101 [ [a [ fZW
SYYdWYSfW) fgd ' a V[ Ye S V 9adW " CS[ BF gf[ [lWV fZW Wf bdaUWWVe aX fZW FE V[dWUf k ad [ V[dWUf k dWUW[hWV Xda 9adW
" CS[ ' faYWfZWd i[fZ fZW Wf bdaUWWVe Xda Taddai[ Ye g VWd fZW IW [ad JWd BaS SU[ [fk $Se VWX[ WV [ DafW 1 fa fZW
Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A% S V USeZ a ZS V fa g VWdfS]W fZW
HWX[ S U[ Y JdS eSUf[a e $Se VWX[ WV [ DafW , fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS
HWbadf a ad , (A%)

.4



E 7gYgef - ' - -,' iW [eegWV 0'-.-'003 eZSdWe aX 9 See 7 Ua a efaU] Sf fZW [ [f[S bgT [U aXXWd[ Y bd[UW aX  - ) bWd
eZSdW S V iW dWUW[hWV Wf bdaUWWVe aX Sbbdaj[ SfW k  , [ [a SXfWd VWVgUf[ Y g VWdid[f[ Y V[eUag fe S V Ua [ee[a e Se
bSdf aX fZW FE EhWdS af W f Ebf[a ;jWdU[eW $Se VWX[ WV [ DafW , fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW
[ fZ[e 7 gS HWbadf a ad , (A%)

E S gSdk , ' - -- S V IWbfW TWd ,4' - -- eWUa VSdk bgT [U aXXWd[ Ye aX - ' ' S V ,,' ' eZSdWe'
dWebWUf[hW k' aX 9 See 7 Ua a efaU] Tk UWdfS[ eW [ Y efaU]Za VWde SXX[ [SfWV i[fZ 9 Skfa ' :gT[ [Wd " H[UW' BB9 $fZW
rIW [ Y IfaU]Za VWdes% iWdW Ua b WfWV Sf S bd[UW fa fZW bgT [U aX  -1) bWd eZSdW S V  -.)20 bWd eZSdW' dWebWUf[hW k) JZW
9a bS k V[V af dWUW[hW S k aX fZW bdaUWWVe Xda fZW eS We)

ad S XgdfZWd VWeUd[bf[a aX fZW FE S V IWUa VSdk EXXWd[ Ye' eWW DafW , fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV
W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A)

DR[ TN VfN V[ F N NP V[

Ja XSU[ [fSfW fZW Ua b Wf[a aX fZW FE' iW Ua b WfWV WYS dWadYS [lSf[a fdS eSUf[a e iZ[UZ SdW VWeUd[TWV [ DafW , fa fZW
Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A)
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[efad[US k' VW S V Xad agd bdaVgUfe ZSe TWW U aeW k f[WV fa g [U[bS [ XdSefdgUfgdW ebW V[ Y' a (dWe[VW f[S
Ua efdgUf[a S V dWe[VW f[S Ua efdgUf[a [ fZW K)I) MW Wef[ SfW fZSf' TSeWV a X[eUS - -- Wf eS We' agd WjbaegdW Tk W V
Sd]Wf iSe Sbbdaj[ SfW k .4 g [U[bS ' .4 a (dWe[VW f[S S V -- dWe[VW f[S ) XdSefdgUfgdW ebW V[ Y S V fZW a (

dWe[VW f[S S V dWe[VW f[S Ua efdgUf[a Sd]Wfe SdW egT WUf fa UkU [US Sd]Wf bdWeegdWe) Cg [U[bS VW S V ZSe TWW dW Sf[hW k
efWSVk ahWd fZW a Y fWd VgW fa fZW Ua e[efW f S V [ WV[SfW WWV fa dWb SUW Tda]W [ XdSefdgUfgdW6 ZaiWhWd' SUf[h[fk WhW e SdW
egT WUf fa fZW ShS[ ST[ [fk aX Xg V[ Y Xad g [U[bS bda WUfe) Da (dWe[VW f[S S V dWe[VW f[S Ua efdgUf[a SUf[h[f[We SdW bd[ Sd[ k
Vd[hW Tk ShS[ ST[ [fk aX UdWV[f' [ fWdWef dSfWe' YW WdS WUa a [U Ua V[f[a e' Ua eg Wd Ua X[VW UW S V afZWd XSUfade fZSf SdW
TWka V agd Ua fda ) JZW W YfZ S V SY [fgVW aX fZWeW UkU We ZShW hSd[WV ahWd f[ W S V Tk Sd]Wf) 9kU [US [fk US S ea ZShW S
[ bSUf a fZW bdaVgUfe iW bdaUgdW Xad agd Ugefa Wde ad agd dW SfWV eWdh[UWe' Se XgdfZWd V[eUgeeWV g VWd rqFd[UW gUfgSf[a es
TW ai) :gd[ Y X[eUS - --' [ fWdWef dSfW [ UdWSeWe e aiWV Za W Tgk[ Y S V Wi af VWhW ab W f' iZ[UZ iSe S Ua fd[Tgf[ Y
XSUfad fa S VWU [ W [ fZW dWe[VW f[S W V Sd]Wf [ fZW XagdfZ cgSdfWd aX X[eUS - -- Ua bSdWV i[fZ fZW Ua bSdST W bd[ad kWSd
bWd[aV)

DahW TWd - -,' fZW 7 iSe e[Y WV [ fa Si' iZ[UZ [ U gVWe  00 T[ [a fa [ hWef [ iSfWd [ XdSefdgUfgdW SUdaee fZW
K [fWV IfSfWe) fZW Ua [ Y kWSde' [ U gV[ Y Se S dWeg f aX fZW 7' iW WjbWUf [ UdWSeWV XWVWdS [ XdSefdgUfgdW [ hWef W f fa
ZShW S UadW XaUge a fZW gbYdSVW' dWbS[d S V dWb SUW W f aX g [U[bS iSfWdiad]e ekefW e S V fa SVVdWee VW aYdSbZ[U eZ[Xfe
S V eWdhW fZW Ydai[ Y babg Sf[a ) MW TW [WhW fZWeW Vk S [Ue' Uagb WV i[fZ WjbS V[ Y g [U[bS TgVYWfe' UdWSfW fZW TSU]Vdab
Xad S XShadST W Xg V[ Y W h[da W f S V SUUW WdSfWV [ hWef W f [ bda WUfe fZSf i[ TW WX[f agd Tge[ Wee)

7gYgef - --' fZW X Sf[a HWVgUf[a 7Uf aX - -- $fZW r X Sf[a HWVgUf[a 7Ufs% iSe e[Y WV [ fa Si' iZ[UZ [ U gVWe S
,0 Taa]([ Ua W S fWd Sf[hW [ [ g fSj a UadbadSf[a e i[fZ ShWdSYW Sbb [UST W X[ S U[S efSfW W f [ Ua W ahWd  , T[ [a
Xad S k Ua eWUgf[hW .(kWSd bWd[aV W V[ Y [ - -- ad SfWd S V S , WjU[eW fSj a fZW XS[d Sd]Wf hS gW aX efaU] fZSf [e
dWbgdUZSeWV Tk bgT [U k fdSVWV K)I) UadbadSf[a e ad fZW[d ebWU[X[WV SXX[ [SfWe) JZW S fWd Sf[hW [ [ g fSj S V fZW WjU[eW fSj
SdW WXXWUf[hW [ fSjST W kWSde TWY[ [ Y SXfWd :WUW TWd .,' - --) 9gddW f k' iW Va af cgS [Xk Xad fZW S fWd Sf[hW [ [ g fSj)
7e bSdf aX agd SbbdaSUZ fa agd USb[fS S aUSf[a ' iW i[ WhS gSfW S k [ bSUf dW SfWV fa fZW WjU[eW fSj a efaU] dWbgdUZSeWe Tk
fZW 9a bS k)

FBTPOBMJU

Egd abWdSf[ Y dWeg fe i[fZ[ S X[eUS kWSd SdW fkb[US k [ bSUfWV Tk eWSea S [fk) 7 fZagYZ iWSfZWd bSffWd e SXXWUf agd
abWdSf[ Y dWeg fe fZdagYZagf fZW kWSd' Ua VWd iWSfZWd S V eZadfWd VSk [YZf Zagde Z[efad[US k ZShW dWVgUWV Ua efdgUf[a '
S[ fW S UW S V dWbS[d SUf[h[fk) 7e S dWeg f' Wf eS We SdW fkb[US k aiWd [ agd X[def S V XagdfZ X[eUS cgSdfWde' WebWU[S k [
adfZWd YWaYdSbZ[U dWY[a e) 7T ad S WhW e aX bdWU[b[fSf[a Sk WYSf[hW k [ bSUf agd abWdSf[ Y dWeg fe Se [f Sk dWeg f [
fZW VW Sk aX Ua efdgUf[a bda WUfe) Egd abWdSf[ Y dWeg fe Sk S ea TW SVhWdeW k SXXWUfWV Tk Zgdd[US We' iZ[UZ fkb[US k aUUgd
Vgd[ Y agd fZ[dV X[eUS cgSdfWd) Egd USeZ X aie Xda abWdSf[ Y SUf[h[f[We SdW fkb[US k aiWd Vgd[ Y fZW X[def S V eWUa V X[eUS
cgSdfWde VgW fa [ hWef W f [ iad][ Y USb[fS S V S gS [ UW f[hW Ua bW eSf[a bSk W fe S V SdW fkb[US k Z[YZWd Vgd[ Y fZW
fZ[dV S V XagdfZ X[eUS cgSdfWde VgW fa USeZ [ X aie SeeaU[SfWV i[fZ dWUW[hST W Ua WUf[a e S V dWVgUWV [ hW fadk bgdUZSeWe)
:gd[ Y fZW XagdfZ cgSdfWd aX X[eUS - -,' iW WjbWd[W UWV S bWd[aV iZWdW Ugefa Wde SUUW WdSfWV UWdfS[ adVWde VgW fa bdaVgUf
ShS[ ST[ [fk Ua efdS[ fe S V [ X Sf[a ' V[hWdY[ Y Xda fkb[US eWSea S [fk fdW Ve)
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Egd X[ S U[S bWdXad S UW [e [ bSUfWV Tk bd[UW X gUfgSf[a e [ fZW Uaef fa bdaUgdW egTefS f[S k S fZW bdaVgUfe iW eW S V
agd ST[ [fk fa dWX WUf fZWeW UZS YWe' [ S f[ W k S Wd' [ agd Ugefa Wd bd[U[ Y)

JZW Uaef fa bdaUgdW fZW bdaVgUfe iW eW SdW Z[efad[US k ha Sf[ W S V egT WUf fa X gUfgSf[a e Sd[e[ Y Xda UZS YWe [ egbb k
S V VW S V' Sf[a S S V [ fWd Sf[a S WUa a [U Ua V[f[a e' STad Uaefe' Ua bWf[f[a ' Sd]Wf ebWUg Sf[a ' YahWd W f
dWYg Sf[a ' iWSfZWd WhW fe' fdSVW ba [U[We S V bWd[aV[U VW Ske [ fZW VW [hWdk aX agd bdaVgUfe) X iW SdW ST W fa bSee fZdagYZ
bd[UW [ UdWSeWe fa agd Ugefa Wde' agd Wf eS We i[ [ UdWSeW6 Ua hWdeW k' Vgd[ Y bWd[aVe aX VWX Sf[a ' agd Ugefa Wd bd[U[ Y Sk
VWUdWSeW fa dW S[ Ua bWf[f[hW' dWeg f[ Y [ VWUdWSeWV Wf eS We) :gd[ Y X[eUS - -- S V X[eUS - -,' iW WjbWd[W UWV e[Y [X[US f
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X[ S U[S Wfd[U' Se Sbb [UST W' eWW rqDa ( 77F [ S U[S CWSegdWe)s
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[efad[US k' iW ZShW X[ S UWV agd [cg[V[fk dWcg[dW W fe fZdagYZ USeZ X aie Xda abWdSf[ Y SUf[h[f[We' Taddai[ Ye g VWd
agd UdWV[f XSU[ [f[We' [eegS UWe aX Wcg[fk S V VWTf eWUgd[f[We S V iad][ Y USb[fS S SYW W f SUf[h[f[We) Egd bd[ U[bS Z[efad[US
[cg[V[fk dWcg[dW W fe ZShW TWW Xad iad][ Y USb[fS ' USb[fS WjbW V[fgdWe' SUcg[e[f[a e S V eWdh[U[ Y [ VWTfWV Wee)

7e aX S gSdk -4' - -.' agd USeZ S V USeZ Wcg[hS W fe fafS WV  ,22 [ [a ) MW S[ fS[ agd USeZ VWbae[fe SUUadV[ Y fa S
TS ][ Y ba [Uk fZSf dWcg[dWe V[hWde[X[USf[a SUdaee S hSd[Wfk aX Z[YZ k(dSfWV X[ S U[S [ ef[fgf[a e) aiWhWd' fZ[e ef[ dWeg fe [
Ua UW fdSf[a aX USeZ S V USeZ Wcg[hS W fe SUdaee fZWeW X[ S U[S [ ef[fgf[a e [ WjUWee aX : 9([ egdWV [ [fe)

7e aX S gSdk -4' - -.' iW ZSV a agfefS V[ Y Taddai[ Ye a agd IW [ad 78B 9dWV[f SU[ [fk' iZ[UZ bdah[VWe Xad
Taddai[ Ye aX gb fa  ,'-0 [ [a ' egT WUf fa Taddai[ Y TSeW ShS[ ST[ [fk) 7e aX S gSdk -4' - -.' SXfWd Y[h[ Y WXXWUf fa
Sbbdaj[ SfW k  ,- [ [a aX WffWde aX UdWV[f [eegWV g VWd fZW IW [ad 78B 9dWV[f SU[ [fk' 9adW " CS[ BF iag V ZShW TWW
ST W fa Taddai Sbbdaj[ SfW k  ,'-.3 [ [a g VWd fZW IW [ad 78B 9dWV[f SU[ [fk' egT WUf fa Taddai[ Y TSeW ShS[ ST[ [fk) Egd
eZadf fWd VWTf aT [YSf[a e aX  ,0 [ [a SdW dW SfWV fa cgSdfWd k S adf[lSf[a bd[ U[bS bSk W fe a fZW IW [ad JWd BaS
SU[ [fk)

MW SdW dWcg[dWV fa S]W USeZ bSk W fe [ XgfgdW bWd[aVe g VWd fZW JSj HWUW[hST W 7YdWW W fe) FSk W fe fa fZW ad Wd
B[ [fWV FSdf Wde i[ Ua W UW [ X[eUS kWSd - -. S V bSk W fe fa fZW 9a f[ g[ Y B[ [fWV FSdf Wd [ ha hWV [ fZW IWUa VSdk
EXXWd[ Ye SdW WjbWUfWV fa Ua W UW [ X[eUS kWSd - -/) FSk W fe g VWd fZW JSj HWUW[hST W 7YdWW W fe SdW a k dWcg[dWV fa
TW SVW fa fZW WjfW f fZSf iW gf[ [lW fZW UaddWeba V[ Y fSj VWVgUf[a e fa dWVgUW bSk W fe fa XWVWdS ' efSfW S V aUS fSj[ Y
SgfZad[f[We) JZWeW bSk W fe SdW [ S S ag f fZSf dWbdWeW fe 30 aX fZW dWVgUf[a [ bSk W fe fa XWVWdS ' efSfW S V aUS fSj[ Y
SgfZad[f[We) 7e egUZ' fZW USeZ eSh[ Ye Xda fZW [ UdW W fS fSj VWVgUf[a e SdW WjbWUfWV fa WjUWWV fZW bSk W fe g VWd fZW JSj
HWUW[hST W 7YdWW W fe ahWd fZW [XW aX fZWeW SddS YW W fe) 8SeWV a fZW S f[U[bSfWV X[ [ Y VSfW aX [ Ua W fSj dWfgd e S V
Ua fdSUfgS bSk W f fWd e [ fZW JSj HWUW[hST W 7YdWW W fe' iW WjbWUf fZWeW bSk W fe fa aUUgd fia X[eUS kWSde SXfWd iW
gf[ [lW fZW UaddWeba V[ Y fSj VWVgUf[a e) JZW f[ [ Y aX bSk W fe SeeaU[SfWV i[fZ fZW JSj HWUW[hST W 7YdWW W fe SdW
eg Sd[lWV TW ai5

[eUS - -.  0
[eUS - -/ ,-
[eUS - -0 ,,
[eUS - -1 ,,
[eUS - -2 ,,

JZWdWSXfWd ,.0
JafS JSj HWUW[hST W 7YdWW W fe [ST[ [fk  ,30

gdfZWd WjUZS YWe Tk fZW 9a f[ g[ Y B[ [fWV FSdf Wde i[ dWeg f [ SVV[f[a S fSj VWVgUf[a e fa ge S V dWcg[dW SVV[f[a S
bSkST We bgdegS f fa JSj HWUW[hST W 7YdWW W fe) JZW SUfgS S ag f S V f[ [ Y aX fZW SVV[f[a S bSk W fe g VWd fZW JSj
HWUW[hST W 7YdWW W fe i[ hSdk VWbW V[ Y gba S g TWd aX XSUfade Se V[eUgeeWV XgdfZWd [ DafW 2 fa fZW Ua ea [VSfWV
X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A)
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SVV[f[a fa S][ Y V[efd[Tgf[a e fa 9adW " CS[ ' U) fa Xg V fSj aT [YSf[a e S V bSk W fe g VWd fZW JSj HWUW[hST W
7YdWW W fe' [ SUUadVS UW i[fZ fZW FSdf WdeZ[b 7YdWW W f' a V[ Ye S ea S]We V[efd[Tgf[a e fa fZW 9a f[ g[ Y B[ [fWV
FSdf Wde dWbdWeW f[ Y fZW a (Ua fda [ Y [ fWdWefe aX 9adW " CS[ ' U) fa Xg V fZW[d [ Ua W fSj aT [YSf[a e i[fZ hSd[age fSj[ Y
SgfZad[f[We) JZW S ag f aX fZWeW bSk W fe SdW VWbW VW f gba hSd[age XSUfade' [ U gV[ Y fZW S ag f aX fSjST W [ Ua W
S aUSfWV fa fZW Xda a V[ Ye' UZS YWe [ fZW ai WdeZ[b bWdUW fSYW aX fZW a (Ua fda [ Y [ fWdWef Za VWde' UZS YWe [ fSj
dSfWe S V fZW f[ [ Y aX V[efd[Tgf[a e dW Sf[hW fa fZW UaddWeba V[ Y fSj kWSd) JSj V[efd[Tgf[a e fa a (Ua fda [ Y [ fWdWef Za VWde
iWdW  02 [ [a [ X[eUS - --) gdfZWd WjUZS YWe Tk fZW 9a f[ g[ Y B[ [fWV FSdf Wde Sk dWeg f [ aiWd fSj V[efd[Tgf[a e
egT WUf fa S k UZS YWe fa [ Ua W TWXadW bdah[e[a fa [ Ua W fSjWe)

MW TW [WhW fZSf agd UgddW f eagdUWe aX [cg[V[fk' iZ[UZ [ U gVW USeZ YW WdSfWV Xda abWdSf[a e' Wj[ef[ Y USeZ S V USeZ
Wcg[hS W fe S V ShS[ ST W Taddai[ Y USbSU[fk g VWd fZW IW [ad 78B 9dWV[f SU[ [fk' i[ TW egXX[U[W f fa WWf agd iad][ Y
USb[fS ' USb[fS WjbW V[fgdWe S V afZWd USeZ Ua [f W fe' [ U gV[ Y aT [YSf[a e dW Sf[ Y fa agd [ VWTfWV Wee S V fZW JSj
HWUW[hST W 7YdWW W fe' ahWd Sf WSef fZW Wjf ,- a fZe) MW ZShW TSeWV fZWeW Wef[ SfWe a Seeg bf[a e fZSf Sk bdahW fa TW
ida Y' S V iW Uag V gf[ [lW agd ShS[ ST W USb[fS dWeagdUWe eaa Wd fZS iW WjbWUf) Egd YdaifZ efdSfWYk Ua fW b SfWe XgfgdW
SUcg[e[f[a e Xad iZ[UZ iW i[ WWV egXX[U[W f SUUWee fa USb[fS ) Ja X[ S UW XgfgdW SUcg[e[f[a e' bSdf[Ug Sd k SdYWd SUcg[e[f[a e'
iW Sk [eegW SVV[f[a S Wcg[fk ad [ Ugd SVV[f[a S [ VWTfWV Wee) 7 k egUZ SVV[f[a S [ VWTfWV Wee iag V [ UdWSeW agd VWTf
WhWdSYW) IWW rH[e] SUfadeqH[e]e HW SfWV fa Egd VWTfWV Wees [ fZ[e 7 gS HWbadf a ad , (A)

7VV[f[a S k' iW Ua f[ gage k WhS gSfW agd SbbdaSUZ fa agd USb[fS S aUSf[a ' iZ[UZ Sk [ U gVW SUcg[e[f[a e' YdWW X[W Ve'
VWTf dWVgUf[a $[ U gV[ Y fZdagYZ abW Sd]Wf VWTf dWbgdUZSeWe' WYaf[SfWV dWbgdUZSeWe' afZWd dWf[dW W fe aX agfefS V[ Y VWTf
S V abbadfg [ef[U dWX[ S U[ Y aX VWTf%' efaU] dWbgdUZSeWe' V[h[VW Ve ad afZWd V[efd[Tgf[a e) X[eUS - -.' iW WjbWUf fa dWfgd
USb[fS fa agd eZSdWZa VWde fZdagYZ V[h[VW Ve S V*ad eZSdW dWbgdUZSeWe) JZW WjWUgf[a aX fZWeW' S V afZWd' USb[fS S aUSf[a
SUf[h[f[We Sk TW Sf fZW V[eUdWf[a aX' S V egT WUf fa fZW SbbdahS Tk' agd TaSdV aX V[dWUfade S V i[ VWbW V a agd X[ S U[S
Ua V[f[a ' WSd [ Ye' [cg[V[fk S V USb[fS dWcg[dW W fe' Sd]Wf Ua V[f[a e' WhW aX [ VWTfWV Wee' Ua fdSUfgS dWefd[Uf[a e'
Ua b [S UW i[fZ agd VWTf UahW S fe' dWefd[Uf[a e [ baeWV Tk :W SiSdW Si' YW WdS Tge[ Wee Ua V[f[a e S V S k afZWd XSUfade
fZSf agd TaSdV aX V[dWUfade VWW e dW WhS f [ S][ Y S k egUZ VWfWd [ Sf[a ) JZWdWXadW' fZWdW US TW a SeegdS UW fZSf iW i[
W YSYW [ S k ad S aX fZWeW SUf[a e ad fa iZSf S ag f aX USb[fS iW i[ S aUSfW fa WSUZ abf[a ) Egd SXX[ [SfWe Sk S ea
bgdUZSeW agd VWTf Xda f[ W fa f[ W' fZdagYZ abW Sd]Wf bgdUZSeWe ad afZWd fdS eSUf[a e) egUZ USeWe' agd VWTf Sk af TW
dWf[dWV' [ iZ[UZ USeW iW iag V Ua f[ gW fa bSk [ fWdWef [ SUUadVS UW i[fZ fZW fWd e aX egUZ VWTf S V iW iag V Ua f[ gW fa
dWX WUf fZW VWTf Se agfefS V[ Y [ agd Ua ea [VSfWV 8S S UW IZWWfe)

a V[ Yet ST[ [fk fa bSk V[h[VW Ve' iZ[UZ [e dWcg[dWV fa Xg V SebWUfe aX agd USb[fS S aUSf[a ba [Uk' Sk TW [ [fWV Se S
bdSUf[US SffWd Tk agd YdaifZ b S e Se iW Se agd UdWV[f SYdWW W fe S V afZWd VWTf [ efdg W fe [ eaXSd Se iW Sk eWW] fa bSk
V[h[VW Ve agf aX Xg Ve SVW ShS[ ST W fa ge Tk 9adW " CS[ BF' TWUSgeW agd UdWV[f SYdWW W fe V[dWUf k ad [ V[dWUf k dWefd[Uf
9adW " CS[ BFte ST[ [fk fa bSk V[h[VW Ve ad S]W aS e fa a V[ Ye) JZW IW [ad JWd BaS SU[ [fk Sk dWcg[dW SUUW WdSfWV
dWbSk W f TSeWV gba USeZ X aie YW WdSfWV [ WjUWee aX abWdSf[ Y S V [ hWef[ Y dWcg[dW W fe iZW 9adW " CS[ BFte Wf
fafS WhWdSYW dSf[a [e YdWSfWd fZS ad WcgS fa .)-0) SVV[f[a ' fZW IW [ad 78B 9dWV[f SU[ [fk dWcg[dWe ge fa Ua b k i[fZ S
Ua ea [VSfWV X[jWV UZSdYW UahWdSYW dSf[a aX YdWSfWd fZS ad WcgS fa ,) iZW ShS[ ST[ [fk [e Wee fZS , ) aX fZW WeeWd aX $[%
fZW fZW Sbb [UST W Taddai[ Y TSeW S V $[[% fZW fZW SYYdWYSfW WXXWUf[hW Ua [f W fe g VWd fZW IW [ad 78B 9dWV[f SU[ [fk)
IgTefS f[S k S aX 9adW " CS[ BFte SeeWfe eWUgdW fZW IW [ad JWd BaS SU[ [fk S V fZW IW [ad 78B 9dWV[f SU[ [fk)
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Xad Sf[a STagf agd USeZ X aie' Tk USfWYadk' [e bdWeW fWV [ fZW Ua ea [VSfWV IfSfW W fe aX 9SeZ aie S V [e
eg Sd[lWV Se Xa aie5
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9SeZ X aie bdah[VWV Tk $geWV [ % abWdSf[ Y SUf[h[f[We  / ,  $.,%  -,/

9SeZ X aie $geWV [ % [ hWef[ Y SUf[h[f[We $,0-% $- .% $--4%

9SeZ X aie $geWV [ % bdah[VWV Tk X[ S U[ Y SUf[h[f[We $2.% $,/1% -,0

UdWSeW $VWUdWSeW% [ USeZ S V USeZ Wcg[hS W fe  ,21  $.3 %  -

9 FSBUJOH ,DUJWJUJFT

DWf USeZ bdah[VWV Tk abWdSf[ Y SUf[h[f[We [ UdWSeWV Tk  /.- [ [a fa  / , [ [a aX USeZ [ X ai Xad X[eUS - --
Ua bSdWV i[fZ USeZ geWV [ abWdSf[ Y SUf[h[f[We aX  ., [ [a Xad X[eUS - -,) JZW [ bdahW W f [ abWdSf[ Y USeZ X aie iSe
bd[ Sd[ k Vd[hW Tk Z[YZWd abWdSf[ Y [ Ua W' S e S Wd [ hWef W f [ iad][ Y USb[fS VgW fa adW bdWV[UfST W bdaVgUf WSV
f[ We [ X[eUS - -- iZ[UZ S aiWV Xad aiWd efdSfWY[U [ hW fadk bgdUZSeWe Ua bSdWV fa fZW bd[ad kWSd S V  0- [ [a [ aiWd
USeZ [ fWdWef bSk W fe VgW fa fZW dWVW bf[a aX fZW IW [ad - -/ DafWe S V IW [ad - -0 DafWe Ua b WfWV a g k -2' - -,)
JZWeW XSUfade iWdW bSdf[S k aXXeWf Tk S  4- [ [a [ UdWSeW [ fSj bSk W fe VgW fa Z[YZWd [ Ua W TWXadW bdah[e[a Xad [ Ua W
fSjWe)

DWf USeZ geWV [ abWdSf[ Y SUf[h[f[We iSe  ., [ [a Xad X[eUS - -, Ua bSdWV i[fZ Wf USeZ Xda abWdSf[ Y SUf[h[f[We aX
 -,/ [ [a Xad X[eUS - - ) JZW UZS YW iSe bd[ Sd[ k Vd[hW Tk S Z[YZWd [ hWef W f [ iad][ Y USb[fS TSeWV a efda Y Wf
eS We YdaifZ' Vd[hW Tk [ X Sf[a S V ha g W YdaifZ' S V efdSfWY[U [ hW fadk bgdUZSeWe Xad X[eUS - -,) :gd[ Y X[eUS - - ' iW
ZSV S aiWd [ hWef W f [ iad][ Y USb[fS VgW fa fZW [ bSUfe aX 9EL :(,4) JZWeW XSUfade iWdW bSdf[S k aXXeWf Tk Z[YZWd Ydaee
bdaX[f Vd[hW [ bSdf Tk Z[YZWd eW [ Y bd[UWe S V ha g W YdaifZ)

4OWFTUJOH ,DUJWJUJFT

DWf USeZ geWV [ [ hWef[ Y SUf[h[f[We VWUdWSeWV Tk  0, [ [a fa  ,0- [ [a Xad X[eUS - -- Ua bSdWV i[fZ  - . [ [a
Xad X[eUS - -,' bd[ Sd[ k Sffd[TgfST W fa S  0, [ [a VWUdWSeW [ USeZ agfX aie Xad SUcg[e[f[a e S V fZW X[eUS - -, USeZ
agfX ai aX  0 [ [a Xad fZW bSk W f Xad fZW eWff W W f aX S [ fWdWef dSfW eiSb) JZWeW XSUfade iWdW bSdf[S k aXXeWf Tk S  0
[ [a [ UdWSeW [ USb[fS WjbW V[fgdWe)

DWf USeZ geWV [ [ hWef[ Y SUf[h[f[We VWUdWSeWV Tk  -1 [ [a fa  - . [ [a Xad X[eUS - -, Ua bSdWV i[fZ  --4 [ [a
Xad X[eUS - - ) JZW VWUdWSeW iSe Sffd[TgfST W fa S  .3 [ [a VWUdWSeW [ SUcg[e[f[a e bSdf[S k aXXeWf Tk S  3 [ [a [ UdWSeW
[ USb[fS WjbW V[fgdWe S V S  0 [ [a bSk W f [ X[eUS - -, Xad fZW eWff W W f aX S [ fWdWef dSfW eiSb)
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DWf USeZ geWV [ X[ S U[ Y SUf[h[f[We iSe  2. [ [a Xad X[eUS - -- Ua bSdWV i[fZ  ,/1 [ [a Xad X[eUS - -,) JZW
VWUdWSeW aX  2. [ [a iSe bd[ Sd[ k Sffd[TgfST W fa S  3.. [ [a VWUdWSeW [ agfX aie Xad VWTf dWbSk W fe' Wf aX VWTf
[eegS UWe' V[eUag fe' [eegS UW Uaefe S V aV[X[USf[a Uaefe6 Vd[hW Tk fZW VWTf dWX[ S U[ Y [ Ua g Uf[a i[fZ fZW FE) JZ[e
iSe bSdf[S k aXXeWf Tk X[eUS - -, [ X aie dW SfWV fa Wf bdaUWWVe Xda fZW FE S V FE EhWdS af W f Ebf[a ;jWdU[eW $Se
VWX[ WV [ DafW , fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV W eWiZWdW [ fZ[e 7 gS HWbadf a ad , (A% aX
Sbbdaj[ SfW k  201 [ [a ' SXfWd VWVgUf[ Y g VWdid[f[ Y V[eUag fe' Ua [ee[a e S V aXXWd[ Y WjbW eWe bS[V)

DWf USeZ geWV [ X[ S U[ Y SUf[h[f[We iSe  ,/1 [ [a Xad X[eUS - -, Ua bSdWV i[fZ Wf USeZ Xda X[ S U[ Y SUf[h[f[We aX
 -,0 [ [a Xad X[eUS - - ) JZW UZS YW aX  .1, [ [a iSe bd[ Sd[ k Sffd[TgfST W fa S  ,' 24 [ [a [ UdWSeW [ agfX aie Xad
VWTf dWbSk W fe' Wf aX VWTf [eegS UWe' V[eUag fe' [eegS UW Uaefe' S V aV[X[USf[a Uaefe' S V S  .2 [ [a [ UdWSeW [
V[efd[Tgf[a e fa a (Ua fda [ Y [ fWdWef Za VWde) JZW agfX aie iWdW bSdf[S k aXXeWf Tk Wf bdaUWWVe Xda fZW FE S V fZW FE
EhWdS af W f Ebf[a ;jWdU[eW aX Sbbdaj[ SfW k  201 [ [a ' SXfWd VWVgUf[ Y g VWdid[f[ Y V[eUag fe' Ua [ee[a e S V
aXXWd[ Y WjbW eWe bS[V)
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IW [ad JWd BaS  ,'0 g k -2' - -3

$[% JWd IE H b ge' [ WSUZ USeW' S Sbb [UST W SdY[ aX
-)0 S V S UdWV[f ebdWSV SV gef W f aX ), ' ad $[[% fZW
TSeW dSfW' iZ[UZ i[ TW fZW Z[YZWef aX $j% fZW UadbadSfW TSeW
dSfW WefST [eZWV Tk fZW SV [ [efdSf[hW SYW f Se [fe bd[ W dSfW
[ WXXWUf Sf [fe bd[ U[bS aXX[UW [ DWi Oad] 9[fk Xda f[ W
fa f[ W' $k% fZW ahWd [YZf XWVWdS Xg Ve dSfW b ge )0 bWd
S g S V $l% a W( a fZ JWd IE H $SV gefWV Xad
Sj[ g dWeWdhWe% b ge ,) bWd S g ' b ge' [ WSUZ

USeW' S Sbb [UST W SdY[ aX ,)0 )

IW [ad 78B 9dWV[f SU[ [fk$,% ,'-0 g k -2' - -1

JWd IE H dSfW b ge S Sbb [UST W SdY[ dS Y[ Y Xda
,)-0 fa ,)20 ' ad S S fWd SfW TSeW dSfW b ge S Sbb [UST W
SdY[ dS Y[ Y Xda )-0 fa )20 ' VWbW V[ Y a fZW

Taddai[ Y USbSU[fk g VWd fZW IW [ad 78B 9dWV[f SU[ [fk)

fWdWef HSfW IiSb$-% ,' g k -2' - -1

;XXWUf[hW X[jWV dSfW aX .)-4. ' TSeWV gba fZW )14. X[jWV
dSfW b ge S Sbb [UST W SdY[ aX -)0 S V S UdWV[f ebdWSV
SV gef W f aX ), TafZ SeeaU[SfWV i[fZ fZW IW [ad JWd
BaS SU[ [fk)

$,% 7YYdWYSfW S ag f aX Ua [f W fe g VWd fZW SeeWf(TSeWV dWha h[ Y UdWV[f XSU[ [fk aX  ,'-0 [ [a ahWdS ' egT WUf fa Taddai[ Y TSeW ShS[ ST[ [fk)
JZWdW iWdW a S ag fe agfefS V[ Y g VWd fZW IW [ad 78B 9dWV[f SU[ [fk Se aX S gSdk -4' - -.)

$-% Daf[a S S ag f aX  ,' [ [a Se aX S gSdk -4' - -.) JZW af[a S S ag f VWUdWSeWe fa  4 [ [a a g k -2' - -.'  3 [ [a a
g k -2' - -/' S V  2 [ [a a g k -2' - -0 fZdagYZ fZW [ efdg W f Sfgd[fk a g k -2' - -1)
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7 eg Sdk aX agd e[Y [X[US f SUUag f[ Y ba [U[We [e [ U gVWV [ DafW - aX agd SgV[fWV Ua ea [VSfWV S gS X[ S U[S
efSfW W fe) JZW bdWbSdSf[a aX Ua ea [VSfWV X[ S U[S efSfW W fe dWcg[dWe S SYW W f fa S]W Wef[ SfWe S V Seeg bf[a e fZSf
SXXWUf fZW S ag fe dWbadfWV [ fZW Ua ea [VSfWV X[ S U[S efSfW W fe S V SUUa bS k[ Y afWe) Egd Wef[ SfWe S V Seeg bf[a e
SdW TSeWV a Z[efad[US WjbWd[W UWe S V UZS YWe [ fZW Tge[ Wee W h[da W f) aiWhWd' SUfgS dWeg fe Sk V[XXWd Xda Wef[ SfWe
g VWd V[XXWdW f Ua V[f[a e' ea Wf[ We SfWd[S k) 9d[f[US SUUag f[ Y ba [U[We S V Wef[ SfWe SdW VWX[ WV Se fZaeW fZSf SdW TafZ
aef [ badfS f fa fZW badfdSkS aX agd X[ S U[S Ua V[f[a S V dWeg fe aX abWdSf[a e S V dWcg[dW S SYW W f gVY W f) Egd

Ud[f[US SUUag f[ Y ba [U[We S V Wef[ SfWe SdW VWeUd[TWV TW ai)

FWFOVF FDPHOJUJPO

Egd dWhW gWe SdW WSd WV Xda Ua fdSUfe i[fZ Ugefa Wde) JZWeW Ua fdSUfe [ U gVW id[ffW SYdWW W fe S V bgdUZSeW adVWde Se
iW Se SddS YW W fe fZSf SdW [ b [WV Tk Ugefa Sdk Tge[ Wee bdSUf[UWe ad Si) JZW dWhW gW Ua fdSUfe SdW bd[ Sd[ k e[ Y W
bWdXad S UW aT [YSf[a e Xad fZW eS W aX bdaVgUf ad bWdXad S UW aX eWdh[UWe Xad Ugefa Wde) HWhW gW [e dWUaY [lWV iZW f[f W [e
bSeeWV fa fZW Ugefa Wd [ S S ag f fZSf dWX WUfe fZW Ua e[VWdSf[a iW WjbWUf fa TW W f[f WV fa [ WjUZS YW Xad fZW bdaVgUfe S V
eWdh[UWe' iZ[UZ [e Wf aX eS We fSj' Ugefa Wd [ UW f[hWe' dWfgd e S V V[eUag fe) ad bdaVgUf eS We' fZW fdS eXWd aX f[f W YW WdS k
aUUgde Sf fZW ba[ f aX VWef[ Sf[a Xad bdaVgUfe eZ[bbWV Tk [ fWd S X WWf S V Sf fZW ba[ f aX eZ[bb[ Y Xad bdaVgUfe eZ[bbWV Tk
fZ[dV(bSdfk USdd[Wde) ;ef[ SfWe Xad WjbWUfWV Ugefa Wd [ UW f[hWe' dWfgd e S V V[eUag fe SdW TSeWV a Z[efad[US WjbWd[W UW'
S f[U[bSfWV bWdXad S UW S V S SYW W fte gVY W f) W WdS k' agd Ua fdSUfe Va af Ua fS[ e[Y [X[US f X[ S U[ Y Se fZW
efS VSdV eS We fWd e SdW eZadf fWd [ SfgdW)
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hW fad[We Ua e[ef bd[ Sd[ k aX X[ [eZWV YaaVe S V SdW USdd[WV Sf fZW aiWd aX Uaef ad Wf dWS [lST W hS gW) JZW Uaef aX
egTefS f[S k S [ hW fad[We [e VWfWd [ WV Tk fZW iW[YZfWV ShWdSYW Uaef WfZaV) MW WhS gSfW agd [ hW fadk hS gW Sf fZW W V aX
WSUZ cgSdfWd fa W egdW fZSf [f [e USdd[WV Sf fZW aiWd aX Uaef ad Wf dWS [lST W hS gW) JZ[e WhS gSf[a [ U gVWe S S S ke[e aX
Z[efad[US bZke[US [ hW fadk dWeg fe S V S dWh[Wi aX bafW f[S WjUWee S V aTea WfW [ hW fad[We TSeWV a [ hW fadk SY[ Y S V
S f[U[bSfWV XgfgdW VW S V) FWd[aV[US k' bWdbWfgS [ hW fadk dWUadVe SdW SV gefWV fa dWX WUf S k VWU [ We [ Wf dWS [lST W hS gW
TW ai [ hW fadk USddk[ Y Uaef) Ja fZW WjfW f Z[efad[US bZke[US [ hW fadk dWeg fe SdW af [ V[USf[hW aX XgfgdW dWeg fe S V [X XgfgdW
WhW fe [ bSUf' W[fZWd XShadST k ad g XShadST k' fZW eS ST[ [fk aX agd bdaVgUfe ad agd dW Sf[a eZ[b i[fZ UWdfS[ ]Wk egbb [Wde' agd
[ hW fadk dWeWdhWe Uag V V[XXWd e[Y [X[US f k' dWeg f[ Y [ W[fZWd Z[YZWd ad aiWd XgfgdW [ hW fadk bdah[e[a e) JZW USddk[ Y hS gW
aX [ hW fadk [ U gVWe fZW USb[fS [lSf[a aX [ Tag V XdW[YZf Uaefe S V [e Wf aX egbb [Wd dWTSfWe S V bgdUZSeW V[eUag fe Xad S
Wef[ SfW aX bdaVgUfe af kWf ea V)
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MW W fWd [ fa SUcg[e[f[a e fa efdSfWY[US k WjbS V [ g VWdbW WfdSfWV bdaVgUfe S V Sd]Wfe) MZW iW SUcg[dW S Tge[ Wee ad
SeeWfe fZSf SdW VWfWd [ WV fa WWf fZW VWX[ [f[a aX S Tge[ Wee' iW S aUSfW fZW bgdUZSeW Ua e[VWdSf[a bS[V fa SUcg[dW fZW
Tge[ Wee fa fZW SeeWfe S V [ST[ [f[We SUcg[dWV TSeWV a Wef[ SfWV XS[d hS gWe Sf fZW SUcg[e[f[a VSfW' i[fZ fZW WjUWee aX bgdUZSeW
bd[UW ahWd fZW Wef[ SfWV XS[d hS gW aX fZW Wf SeeWfe SUcg[dWV dWUadVWV Se YaaVi[ ) X Vgd[ Y fZW WSegdW W f bWd[aV $S bWd[aV
af fa WjUWWV ,- a fZe Xda fZW SUcg[e[f[a VSfW% iW dWUW[hW SVV[f[a S [ Xad Sf[a fZSf Wj[efWV Se aX fZW SUcg[e[f[a VSfW Tgf
Sf fZW f[ W aX fZW ad[Y[ S S aUSf[a VWeUd[TWV STahW iSe g ] ai fa ge' iW S]W fZW Sbbdabd[SfW SV gef W fe fa fZW bgdUZSeW
bd[UW S aUSf[a [ fZW dWbadf[ Y bWd[aV fZSf fZW S ag fe SdW VWfWd [ WV)

ad WSUZ SUcg[e[f[a ' iW hS gW [ fS Y[T W SeeWfe SUcg[dWV iZ[UZ Sk [ U gVW Ugefa Wd dW Sf[a eZ[be' a (Ua bWfW
SYdWW W fe S V*ad fdSVW Sd]e) 9gefa Wd dW Sf[a eZ[b [ fS Y[T W SeeWfe dWbdWeW f fZW hS gW SeeaU[SfWV i[fZ fZaeW Ugefa Wd
dW Sf[a eZ[be [ b SUW Sf fZW VSfW aX fZW SUcg[e[f[a ) MW hS gW Ugefa Wd dW Sf[a eZ[be ge[ Y S WjUWee WSd [ Ye WfZaV ge[ Y
hSd[age [ bgfe egUZ Se Ugefa Wd Sffd[f[a dSfW' dWhW gW YdaifZ dSfW' Ydaee SdY[ bWdUW fSYW S V V[eUag f dSfW) 9SeZ X aie
SeeaU[SfWV i[fZ fZW Wj[ef[ Y dW Sf[a eZ[be SdW WjbWUfWV fa V[ [ [eZ ahWd f[ W VgW fa Ugefa Wd fgd ahWd) MW dWX WUf fZ[e WjbWUfWV
V[ [ [eZ[ Y USeZ X ai fZdagYZ fZW gf[ [lSf[a aX S S gS Ugefa Wd Sffd[f[a dSfW Seeg bf[a S V [ [fe WfZaV aX S adf[lSf[a )
Da (Ua bWfW [ fS Y[T W SeeWfe dWbdWeW f fZW hS gW SeeaU[SfWV i[fZ a (Ua bWfW SYdWW W fe Xad Xad Wd WjWUgf[hWe [ b SUW Sf
fZW VSfW aX fZW SUcg[e[f[a ) JdSVW Sd] [ fS Y[T W SeeWfe dWbdWeW f fZW hS gW SeeaU[SfWV i[fZ fZW TdS V S We [ b SUW Sf fZW VSfW
aX fZW SUcg[e[f[a )
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K VWd fZW JSj HWUW[hST W 7YdWW W fe' iW WjbWUf fa YW WdSfW fSj Sffd[TgfWe fZSf i[ dWVgUW S ag fe fZSf iW iag V
afZWdi[eW bSk [ fZW XgfgdW fa hSd[age fSj SgfZad[f[We)

JZW ad Wd B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W f bdah[VWe Xad fZW bSk W f Tk ge fa UWdfS[ ad Wd B[ [fWV
FSdf Wde' ad fZW[d bWd [ffWV fdS eXWdWWe' aX 30 aX fZW fSj TW WX[fe' [X S k' fZSf iW SUfgS k dWS [lW' ad [ ea W U[dUg efS UWe SdW
VWW WV fa dWS [lW' Se S dWeg f aX $[% UWdfS[ fSj Sffd[TgfWe aX fZW FSdf WdeZ[b fWdWefe iW Za V [ dWebWUf aX egUZ ad Wd B[ [fWV
FSdf Wdet [ fWdWef [ ge' [ U gV[ Y egUZ Sffd[TgfWe iZ[UZ dWeg fWV Xda egUZ ad Wd B[ [fWV FSdf Wdet bd[ad SUcg[e[f[a aX
ai WdeZ[b [ fWdWefe [ a V[ Ye S V agd S aUST W eZSdW aX Wj[ef[ Y fSj TSe[e SUcg[dWV [ Ua WUf[a i[fZ fZW FE Sffd[TgfST W fa
fZW ad Wd B[ [fWV FSdf Wde S V $[[% UWdfS[ afZWd fSj TW WX[fe)

JZW 9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W f bdah[VWe Xad fZW bSk W f Tk ge fa fZW 9a f[ g[ Y B[ [fWV
FSdf Wde' ad fZW[d bWd [ffWV fdS eXWdWWe' aX 30 aX fZW TW WX[fe' [X S k' fZSf iW dWS [lW' ad [ ea W U[dUg efS UWe SdW VWW WV fa
dWS [lW' Se S dWeg f aX $[% [ UdWSeWe [ fSj TSe[e ad afZWd e[ [ Sd fSj TW WX[fe Se S dWeg f aX WjUZS YWe aX FSdf WdeZ[b fWdWefe Xad
USeZ ad eZSdWe aX agd 9 See 7 Ua a efaU] bgdegS f fa fZW ;jUZS YW 7YdWW W f' VSfWV Se aX g k --' - -, $fZW r;jUZS YW
7YdWW W fs%' Tk S V S a Y 9adW " CS[ ' a V[ Ye' 9:"H MSfWdiad]e a V[ Ye' BB9 S V CS SYW W f WWVWd' $[[% agd
S aUST W eZSdW aX Wj[ef[ Y fSj TSe[e SUcg[dWV [ Ua WUf[a i[fZ fZW FE Sffd[TgfST W fa fZW 9a f[ g[ Y B[ [fWV FSdf Wde S V [
Ua WUf[a i[fZ WjUZS YWe aX FSdf WdeZ[b fWdWefe Xad USeZ ad eZSdWe aX agd 9 See 7 Ua a efaU] bgdegS f fa fZW ;jUZS YW
7YdWW W f S V $[[[% agd gf[ [lSf[a aX UWdfS[ afZWd fSj TW WX[fe dW SfWV fa agd W fWd[ Y [ fa fZW 9a f[ g[ Y B[ [fWV FSdf Wde JSj
HWUW[hST W 7YdWW W f' [ U gV[ Y fSj TW WX[fe Sffd[TgfST W fa bSk W fe g VWd fZW 9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W
7YdWW W f) MW WjbWUf fa aTfS[ S [ UdWSeW [ agd eZSdW aX fZW fSj TSe[e [ fZW Wf SeeWfe aX a V[ Ye Se FSdf WdeZ[b fWdWefe
SdW WjUZS YWV Tk 9a f[ g[ Y B[ [fWV FSdf Wde) MW [ fW V fa fdWSf S k WjUZS YWe aX FSdf WdeZ[b fWdWefe Se V[dWUf bgdUZSeWe aX
FSdf WdeZ[b fWdWefe Xad K)I) XWVWdS [ Ua W fSj bgdbaeWe) JZWeW [ UdWSeWe [ fSj TSe[e SdW WjbWUfWV fa dWVgUW S ag fe aiWV fa
hSd[age fSj SgfZad[f[We [ fZW XgfgdW)

;jUWbf fa fZW WjfW f fZSf S k TW WX[fe SdW VWW WV dWS [lWV' iW i[ dWUW[hW fZW Xg TW WX[f [ fSj eSh[ Ye Xda dW WhS f
fSj[ Y SgfZad[f[We S V bdah[VW bSk W f aX 30 aX fZW S ag f aX S k aX agd SUfgS ad VWW WV fSj TW WX[fe fa fZW ad Wd B[ [fWV
FSdf Wde ad 9a f[ g[ Y B[ [fWV FSdf Wde' Se Sbb [UST W' ad fZW[d bWd [ffWV fdS eXWdWWe) MW WjbWUf fa TW WX[f Xda fZW dW S[ [ Y
,0 aX S k USeZ fSj eSh[ Ye' WjUWbf fa fZW WjfW f aX S k VWW WV dWS [lSf[a e) ad fZW JSj HWUW[hST W 7YdWW W fe' iW SeeWee
fZW fSj Sffd[TgfWe fa VWfWd [ W [X [f [e adW []W k fZS af fZSf fZW TW WX[f aX S k VWXWddWV fSj SeeWfe i[ TW dWS [lWV) a ai[ Y
fZSf SeeWee W f' iW dWUaY [lW S [ST[ [fk g VWd fZW Sbb [UST W JSj HWUW[hST W 7YdWW W fe' dWX WUf[ Y Sbbdaj[ SfW k 30 aX fZW
WjbWUfWV XgfgdW dWS [lSf[a aX egUZ fSj TW WX[fe) 7 ag fe bSkST W g VWd fZW JSj HWUW[hST W 7YdWW W fe SdW Ua f[ YW f gba '
S a Y afZWd fZ[ Ye' $[% YW WdSf[a aX egXX[U[W f XgfgdW fSjST W [ Ua W Vgd[ Y fZW fWd aX fZW Sbb [UST W JSj HWUW[hST W
7YdWW W fe S V $[[% XgfgdW UZS YWe [ fSj Sie) JZW WefST [eZ W f aX fZW  4, [ [a [ST[ [fk g VWd fZW ad Wd B[ [fWV
FSdf Wde JSj HWUW[hST W 7YdWW W fe S V fZW  4/ [ [a [ST[ [fk g VWd fZW 9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W
7YdWW W fe Se aX S gSdk -4' - -. V[V af [ bSUf WSd [ Ye Se fZW bSk W fe iWdW dWUadVWV SYS[ ef Wcg[fk e[ UW 9adW " CS[
W fWdWV [ fa fZW JSj HWUW[hST W 7YdWW W fe Se bSdf aX Ua a Ua fda fdS eSUf[a e) Faef WefST [eZ W f aX fZW JSj HWUW[hST W
7YdWW W f [ST[ [f[We iW Sk dW WSegdW fZW [ST[ [f[We VgW fa UZS YWe [ Wef[ SfWe iZ[UZ Uag V dWeg f [ S [ bSUf fa WSd [ Ye)

ASS 4NXN PR EURR 3 N TRYR

MW ZSV a aXX(TS S UW eZWWf SddS YW W fe Se aX S gSdk -4' - -.)
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fZW ad S UagdeW aX Ua VgUf[ Y Tge[ Wee' iW SdW WjbaeWV fa UWdfS[ d[e]e SeeaU[SfWV i[fZ bafW f[S UZS YWe [ Sd]Wf
Ua V[f[a e) JZWeW d[e]e [ U gVW X gUfgSf[a e [ [ fWdWef dSfWe S V bd[UWe' [ U gV[ Y bd[UW X gUfgSf[a e dW SfWV fa egTefS f[S k S aX
agd bdaVgUfe)

4OUFSFTU BUF JTL

Egd UdWV[f XSU[ [f[We TWSd [ fWdWef Sf S X aSf[ Y dSfW) 8afZ fZW IW [ad JWd BaS SU[ [fk S V fZW IW [ad 78B 9dWV[f SU[ [fk
TWSd [ fWdWef YW WdS k WcgS fa JWd IE H b ge S Sbb [UST W SdY[ ) 7e S dWeg f' iW SdW WjbaeWV fa X gUfgSf[a e [ [ fWdWef
dSfWe fa fZW WjfW f aX agd Wf Taddai[ Ye g VWd fZW IW [ad JWd BaS SU[ [fk S V fZW IW [ad 78B 9dWV[f SU[ [fk) 7e aX
S gSdk -4' - -.' agd IW [ad JWd BaS SU[ [fk ZSV Taddai[ Ye aX  ,'/23 [ [a ) 7e egUZ' WjU gV[ Y fZW [ bSUf aX S k
[ fWdWef dSfW eiSb' WSUZ a W bWdUW fSYW ba[ f UZS YW [ [ fWdWef dSfWe iag V dWeg f [ S Sbbdaj[ SfW k  ,0 [ [a UZS YW [ fZW
S gS [ fWdWef WjbW eW a fZW IW [ad JWd BaS SU[ [fk) 7e aX S gSdk -4' - -.' Seeg [ Y ShS[ ST[ [fk g VWd agd IW [ad 78B
9dWV[f SU[ [fk iSe Xg k gf[ [lWV' WSUZ a W bWdUW fSYW ba[ f UZS YW [ [ fWdWef dSfWe iag V dWeg f [ S Sbbdaj[ SfW k  ,-
[ [a UZS YW [ S gS [ fWdWef WjbW eW) IWW fW 2) rCS SYW W fte :[eUgee[a S V 7 S ke[e aX [ S U[S 9a V[f[a e S V

HWeg fe aX EbWdSf[a eqAWk SUfade 7XXWUf[ Y Egd 8ge[ Weeq fWdWef HSfWe)s

.SFEJU JTL

MW SdW WjbaeWV fa UdWV[f d[e] a SUUag fe dWUW[hST W TS S UWe) JZ[e d[e] [e [f[YSfWV VgW fa agd SdYW' V[hWdeW Ugefa Wd
TSeW) X[eUS - --' agd 0 SdYWef Ugefa Wde SUUag fWV Xad Sbbdaj[ SfW k ,- aX agd Wf eS We' i[fZ agd SdYWef Ugefa Wd
SUUag f[ Y Xad Wee fZS , aX Wf eS We) MW S[ fS[ bdah[e[a e Xad bafW f[S UdWV[f aeeWe S V egUZ aeeWe fa VSfW ZShW
ad S k TWW i[fZ[ agd WjbWUfSf[a e) MW WhS gSfW fZW ea hW Uk aX agd Ugefa Wde a S a Ya[ Y TSe[e fa VWfWd [ W [X
SVV[f[a S S aiS UWe Xad VagTfXg SUUag fe dWUW[hST W WWV fa TW dWUadVWV) MW ZShW Z[efad[US k af TWW WjbaeWV fa S SfWd[S
S ag f aX g Ua WUf[T W dWUW[hST W TS S UWe)

SJDF JTL

MW SdW WjbaeWV fa bd[UW X gUfgSf[a e [ fZW Uaef fa bdaUgdW egTefS f[S k S fZW bdaVgUfe iW eW S V agd ST[ [fk fa dWX WUf
fZWeW UZS YWe' [ S f[ W k S Wd' [ agd Ugefa Wd bd[U[ Y) Egd abWdSf[ Y bWdXad S UW Sk TW SXXWUfWV Tk TafZ gbiSdV S V
Vai iSdV bd[UW X gUfgSf[a e) MW ZShW S [ [fWV ST[ [fk fa Ua fda fZW f[ [ Y S S ag f aX UZS YWe [ fZW Uaef fa bdaUgdW agd
bdaVgUfe) MW eWW] fa dWUahWd [ UdWSeWe [ agd bdaVgUf Uaefe Tk bSee[ Y bdaVgUf Uaef [ UdWSeWe a fa agd Ugefa Wde) 9a hWdeW k'
VWUdWSeWe [ agd bdaVgUf Uaefe US UaddWeba V[ Y k aiWd fZW bd[UW WhW e aX fZW bdaVgUfe iW eW [ adVWd fa dW S[ Ua bWf[f[hW
[ agd Sd]Wfe) 9ZS YWe fa bdaVgUf Uaefe Sk WSV fa S d[e] aX S dWVgUf[a fa agd SdY[ e' iZ[UZ iW eWW] fa [ [ [lW fZdagYZ
efdSfWY[U [ hW fadk [ hWef W fe SZWSV aX S ag UWV bd[UW [ UdWSeWe' fZW WjWUgf[a aX agd Ydaee SdY[ [ [f[Sf[hWe S V SUUdWf[hW
SUcg[e[f[a e) MW SdW S ea WjbaeWV fa X gUfgSf[a e [ bWfda Wg Uaefe Se iW VW [hWd S egTefS f[S badf[a aX fZW bdaVgUfe iW eW
Tk fdgU] S V X gUfgSf[a e [ bd[UWe Xad [ badfWV bdaVgUfe VgW fa aY[ef[US UZS W YWe) MW eWW] fa [ [ [lW fZW WXXWUfe aX
UZS Y[ Y bd[UWe fZdagYZ WUa a [We aX bgdUZSe[ Y' [ hW fadk S SYW W f TSeWV a fZW bdWV[UfST[ [fk aX bdaVgUf WSV fWS e S V
dWUahWd[ Y bdaVgUf Uaefe Tk bSee[ Y Uaef [ UdWSeWe a fa Ugefa Wde) IgUZ bd[UW X gUfgSf[a e ZShW Xda f[ W fa f[ W bdaVgUWV
ha Sf[ [fk [ agd X[ S U[S bWdXad S UW S V Uag V Va ea [ fZW XgfgdW)
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BNTR
HWbadf aX VWbW VW f HWY[efWdWV FgT [U 7UUag f[ Y [d $F97E8 : -.3% 03
9a ea [VSfWV 8S S UW IZWWfe Se aX S gSdk -4' - -. S V S gSdk . ' - -- 1
9a ea [VSfWV IfSfW W fe aX EbWdSf[a e Xad fZW [eUS OWSde W VWV S gSdk -4' - -.' S gSdk . '
- -- S V S gSdk .,' - -, 1,
9a ea [VSfWV IfSfW W fe aX 9a bdWZW e[hW Ua W Xad fZW [eUS OWSde W VWV S gSdk -4' - -.'
S gSdk . ' - -- S V S gSdk .,' - -, 1-
9a ea [VSfWV IfSfW W fe aX 9ZS YWe [ IfaU]Za VWde ;cg[fk*FSdf Wde 9Sb[fS Xad fZW [eUS OWSde
W VWV S gSdk -4' - -.' S gSdk . ' - -- S V S gSdk .,' - -, 1.
9a ea [VSfWV IfSfW W fe aX 9SeZ aie Xad fZW [eUS OWSde W VWV S gSdk -4' - -.' S gSdk . '
- -- S V S gSdk .,' - -, 1/
DafWe fa fZW 9a ea [VSfWV [ S U[S IfSfW W fe 10
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Ja fZW 8aSdV aX :[dWUfade S V IfaU]Za VWde aX 9adW " CS[ ' U)

9 JOJPOT PO UIF 1JOBODJBM UBUFNFOUT BOE 4OUFSOBM .POUSPM PWFS 1JOBODJBM F PSUJOH

MW ZShW SgV[fWV fZW SUUa bS k[ Y Ua ea [VSfWV TS S UW eZWWfe aX 9adW " CS[ ' U) S V [fe egTe[V[Sd[We $fZW r9a bS ks% Se
aX S gSdk -4' - -. S V S gSdk . ' - --' S V fZW dW SfWV Ua ea [VSfWV efSfW W fe aX abWdSf[a e' aX Ua bdWZW e[hW [ Ua W' aX
efaU]Za VWd e Wcg[fk * bSdf Wde USb[fS S V aX USeZ X aie Xad WSUZ aX fZW fZdWW kWSde [ fZW bWd[aV W VWV S gSdk -4' - -.'
[ U gV[ Y fZW dW SfWV afWe S V X[ S U[S efSfW W f eUZWVg We [efWV [ fZW [ VWj SbbWSd[ Y g VWd fW ,0$S%$-% $Ua WUf[hW k
dWXWddWV fa Se fZW rUa ea [VSfWV X[ S U[S efSfW W fes%) MW S ea ZShW SgV[fWV fZW 9a bS k e [ fWd S Ua fda ahWd X[ S U[S
dWbadf[ Y Se aX S gSdk -4' - -.' TSeWV a Ud[fWd[S WefST [eZWV [ fWd S 9a fda ( fWYdSfWV dS Wiad] $- ,.% [eegWV Tk fZW
9a [ffWW aX Iba ead[ Y EdYS [lSf[a e aX fZW JdWSViSk 9a [ee[a $9EIE%)

agd ab[ [a ' fZW Ua ea [VSfWV X[ S U[S efSfW W fe dWXWddWV fa STahW bdWeW f XS[d k' [ S SfWd[S dWebWUfe' fZW X[ S U[S
bae[f[a aX fZW 9a bS k Se aX S gSdk -4' - -. S V S gSdk . ' - --' S V fZW dWeg fe aX [fe abWdSf[a e S V [fe USeZ X aie Xad
WSUZ aX fZW fZdWW kWSde [ fZW bWd[aV W VWV S gSdk -4' - -. [ Ua Xad [fk i[fZ SUUag f[ Y bd[ U[b We YW WdS k SUUWbfWV [ fZW
K [fWV IfSfWe aX 7 Wd[US) 7 ea [ agd ab[ [a ' fZW 9a bS k S[ fS[ WV' [ S SfWd[S dWebWUfe' WXXWUf[hW [ fWd S Ua fda ahWd
X[ S U[S dWbadf[ Y Se aX S gSdk -4' - -.' TSeWV a Ud[fWd[S WefST [eZWV [ fWd S 9a fda ( fWYdSfWV dS Wiad] $- ,.%
[eegWV Tk fZW 9EIE)

-BTJT GPS 9 JOJPOT

JZW 9a bS k e S SYW W f [e dWeba e[T W Xad fZWeW Ua ea [VSfWV X[ S U[S efSfW W fe' Xad S[ fS[ [ Y WXXWUf[hW [ fWd S
Ua fda ahWd X[ S U[S dWbadf[ Y' S V Xad [fe SeeWee W f aX fZW WXXWUf[hW Wee aX [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y' [ U gVWV
[ CS SYW W fte 7 gS HWbadf a fWd S 9a fda ahWd [ S U[S HWbadf[ Y SbbWSd[ Y g VWd fW 47) Egd dWeba e[T[ [fk [e fa
WjbdWee ab[ [a e a fZW 9a bS kte Ua ea [VSfWV X[ S U[S efSfW W fe S V a fZW 9a bS k e [ fWd S Ua fda ahWd X[ S U[S
dWbadf[ Y TSeWV a agd SgV[fe) MW SdW S bgT [U SUUag f[ Y X[d dWY[efWdWV i[fZ fZW FgT [U 9a bS k 7UUag f[ Y EhWde[YZf
8aSdV $K [fWV IfSfWe% $F97E8% S V SdW dWcg[dWV fa TW [ VWbW VW f i[fZ dWebWUf fa fZW 9a bS k [ SUUadVS UW i[fZ fZW K)I)
XWVWdS eWUgd[f[We Sie S V fZW Sbb [UST W dg We S V dWYg Sf[a e aX fZW IWUgd[f[We S V ;jUZS YW 9a [ee[a S V fZW F97E8)

MW Ua VgUfWV agd SgV[fe [ SUUadVS UW i[fZ fZW efS VSdVe aX fZW F97E8) JZaeW efS VSdVe dWcg[dW fZSf iW b S S V bWdXad fZW
SgV[fe fa aTfS[ dWSea ST W SeegdS UW STagf iZWfZWd fZW Ua ea [VSfWV X[ S U[S efSfW W fe SdW XdWW aX SfWd[S [eefSfW W f'
iZWfZWd VgW fa Wddad ad XdSgV' S V iZWfZWd WXXWUf[hW [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y iSe S[ fS[ WV [ S SfWd[S
dWebWUfe)

Egd SgV[fe aX fZW Ua ea [VSfWV X[ S U[S efSfW W fe [ U gVWV bWdXad [ Y bdaUWVgdWe fa SeeWee fZW d[e]e aX SfWd[S [eefSfW W f
aX fZW Ua ea [VSfWV X[ S U[S efSfW W fe' iZWfZWd VgW fa Wddad ad XdSgV' S V bWdXad [ Y bdaUWVgdWe fZSf dWeba V fa fZaeW d[e]e)
IgUZ bdaUWVgdWe [ U gVWV WjS [ [ Y' a S fWef TSe[e' Wh[VW UW dWYSdV[ Y fZW S ag fe S V V[eU aegdWe [ fZW Ua ea [VSfWV
X[ S U[S efSfW W fe) Egd SgV[fe S ea [ U gVWV WhS gSf[ Y fZW SUUag f[ Y bd[ U[b We geWV S V e[Y [X[US f Wef[ SfWe SVW Tk
S SYW W f' Se iW Se WhS gSf[ Y fZW ahWdS bdWeW fSf[a aX fZW Ua ea [VSfWV X[ S U[S efSfW W fe) Egd SgV[f aX [ fWd S

Ua fda ahWd X[ S U[S dWbadf[ Y [ U gVWV aTfS[ [ Y S g VWdefS V[ Y aX [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y' SeeWee[ Y fZW
d[e] fZSf S SfWd[S iWS] Wee Wj[efe' S V fWef[ Y S V WhS gSf[ Y fZW VWe[Y S V abWdSf[ Y WXXWUf[hW Wee aX [ fWd S Ua fda TSeWV
a fZW SeeWeeWV d[e]) Egd SgV[fe S ea [ U gVWV bWdXad [ Y egUZ afZWd bdaUWVgdWe Se iW Ua e[VWdWV WUWeeSdk [ fZW
U[dUg efS UWe) MW TW [WhW fZSf agd SgV[fe bdah[VW S dWSea ST W TSe[e Xad agd ab[ [a e)

/FGJOJUJPO BOE JNJUBUJPOT PG 4OUFSOBM .POUSPM PWFS 1JOBODJBM F PSUJOH

7 Ua bS kte [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y [e S bdaUWee VWe[Y WV fa bdah[VW dWSea ST W SeegdS UW dWYSdV[ Y fZW
dW [ST[ [fk aX X[ S U[S dWbadf[ Y S V fZW bdWbSdSf[a aX X[ S U[S efSfW W fe Xad WjfWd S bgdbaeWe [ SUUadVS UW i[fZ YW WdS k
SUUWbfWV SUUag f[ Y bd[ U[b We) 7 Ua bS kte [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y [ U gVWe fZaeW ba [U[We S V bdaUWVgdWe
fZSf $[% bWdfS[ fa fZW S[ fW S UW aX dWUadVe fZSf' [ dWSea ST W VWfS[ ' SUUgdSfW k S V XS[d k dWX WUf fZW fdS eSUf[a e S V
V[ebae[f[a e aX fZW SeeWfe aX fZW Ua bS k6 $[[% bdah[VW dWSea ST W SeegdS UW fZSf fdS eSUf[a e SdW dWUadVWV Se WUWeeSdk fa bWd [f
bdWbSdSf[a aX X[ S U[S efSfW W fe [ SUUadVS UW i[fZ YW WdS k SUUWbfWV SUUag f[ Y bd[ U[b We' S V fZSf dWUW[bfe S V
WjbW V[fgdWe aX fZW Ua bS k SdW TW[ Y SVW a k [ SUUadVS UW i[fZ SgfZad[lSf[a e aX S SYW W f S V V[dWUfade aX fZW
Ua bS k6 S V $[[[% bdah[VW dWSea ST W SeegdS UW dWYSdV[ Y bdWhW f[a ad f[ W k VWfWUf[a aX g SgfZad[lWV SUcg[e[f[a ' geW' ad
V[ebae[f[a aX fZW Ua bS kte SeeWfe fZSf Uag V ZShW S SfWd[S WXXWUf a fZW X[ S U[S efSfW W fe)

8WUSgeW aX [fe [ ZWdW f [ [fSf[a e' [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y Sk af bdWhW f ad VWfWUf [eefSfW W fe) 7 ea'
bda WUf[a e aX S k WhS gSf[a aX WXXWUf[hW Wee fa XgfgdW bWd[aVe SdW egT WUf fa fZW d[e] fZSf Ua fda e Sk TWUa W [ SVWcgSfW
TWUSgeW aX UZS YWe [ Ua V[f[a e' ad fZSf fZW VWYdWW aX Ua b [S UW i[fZ fZW ba [U[We ad bdaUWVgdWe Sk VWfWd[adSfW)
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JZW Ud[f[US SgV[f SffWd Ua g [USfWV TW ai [e S SffWd Sd[e[ Y Xda fZW UgddW f bWd[aV SgV[f aX fZW Ua ea [VSfWV X[ S U[S
efSfW W fe fZSf iSe Ua g [USfWV ad dWcg[dWV fa TW Ua g [USfWV fa fZW SgV[f Ua [ffWW S V fZSf $[% dW SfWe fa SUUag fe ad
V[eU aegdWe fZSf SdW SfWd[S fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe S V $[[% [ ha hWV agd WebWU[S k UZS W Y[ Y' egT WUf[hW' ad
Ua b Wj gVY W fe) JZW Ua g [USf[a aX Ud[f[US SgV[f SffWde VaWe af S fWd [ S k iSk agd ab[ [a a fZW Ua ea [VSfWV
X[ S U[S efSfW W fe' fS]W Se S iZa W' S V iW SdW af' Tk Ua g [USf[ Y fZW Ud[f[US SgV[f SffWd TW ai' bdah[V[ Y S eWbSdSfW
ab[ [a a fZW Ud[f[US SgV[f SffWd ad a fZW SUUag fe ad V[eU aegdWe fa iZ[UZ [f dW SfWe)

P O IA CNCI U N LI O N F M

7e VWeUd[TWV [ DafWe - S V . fa fZW Ua ea [VSfWV X[ S U[S efSfW W fe' fZW 9a bS kte fafS Wf eS We iWdW  1'10, [ [a ' aX
iZ[UZ  1'1./ [ [a dW SfWe fa bdaVgUf eS We Xad fZW kWSd W VWV S gSdk -4' - -.) JZW 9a bS kte dWhW gWe SdW WSd WV Xda
Ua fdSUfe i[fZ Ugefa Wde) JZWeW Ua fdSUfe [ U gVW id[ffW SYdWW W fe S V bgdUZSeW adVWde Se iW Se SddS YW W fe fZSf SdW
[ b [WV Tk Ugefa Sdk Tge[ Wee bdSUf[UWe ad Si) JZW dWhW gW Ua fdSUfe SdW bd[ Sd[ k e[ Y W bWdXad S UW aT [YSf[a e Xad fZW eS W
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r9a bS ks)

JZW 9a bS k [e S WSVWd [ SVhS U[ Y dW [ST W [ XdSefdgUfgdW i[fZ aUS eWdh[UW' Sf[a i[VW) 7e S WSV[ Y ebWU[S [lWV
V[efd[Tgfad i[fZ S XaUge a iSfWd' iSefWiSfWd' efad VdS[ SYW S V X[dW bdafWUf[a bdaVgUfe S V dW SfWV eWdh[UWe' fZW 9a bS k
bdah[VWe ea gf[a e fa g [U[bS [f[We' bd[hSfW iSfWd Ua bS [We S V bdaXWee[a S Ua fdSUfade SUdaee g [U[bS ' a (dWe[VW f[S S V
dWe[VW f[S W V Sd]Wfe' Sf[a i[VW) JZW 9a bS kte ebWU[S fk bdaVgUfe S V eWdh[UWe SdW geWV [ fZW S[ fW S UW' dWbS[d'
dWb SUW W f' S V Ua efdgUf[a aX iSfWd S V X[dW bdafWUf[a [ XdSefdgUfgdW) JZW 9a bS k dWSUZWe Ugefa Wde fZdagYZ S Sf[a i[VW
Wfiad] aX Sbbdaj[ SfW k .- TdS UZWe SUdaee /3 efSfWe) JZW 9a bS kte bdaVgUfe [ U gVW b[bWe' hS hWe' X[ff[ Ye' efad
VdS[ SYW bdaVgUfe' X[dW bdafWUf[a bdaVgUfe' WfWd bdaVgUfe S V afZWd bdaVgUfe Xad geW [ fZW Ua efdgUf[a ' S[ fW S UW S V
dWbS[d aX iSfWd S V iSefWiSfWd ekefW e Se iW Se X[dW bdafWUf[a ekefW e) JZW 9a bS k ZSe Ua b W W fWV [fe UadW bdaVgUfe
fZdagYZ SVV[f[a S aXXWd[ Ye' [ U gV[ Y e Sdf WfWd ekefW e' Xge[T W Z[YZ(VW e[fk ba kWfZk W W $rXge[T W :F;s% b[b[ Y
ea gf[a e' ebWU[X[US k W Y[ WWdWV fdWSf W f b S f bdaVgUfe' YWaek fZWf[Ue S V Wdae[a Ua fda bdaVgUfe) JZW 9a bS kte eWdh[UWe
S V USbST[ [f[We S ai Xad [ fWYdSf[a i[fZ Ugefa Wde S V Xad bSdf aX fZW[d eagdU[ Y S V bdaUgdW W f Xg Uf[a ) 7 aX fZW
9a bS kte a Y( [hWV SeeWfe SdW aUSfWV i[fZ[ fZW K [fWV IfSfWe $rK)I)s%)

V VNX BaOXVP ASSR V T

E g k -2' - -,' 9adW " CS[ Ua b WfWV [fe [ [f[S bgT [U aXXWd[ Y aX ./'33.'2-, eZSdWe aX 9 See 7 Ua a efaU] Sf S
bd[UW fa fZW bgT [U aX  - ) bWd eZSdW $fZW r FEs%) 9adW " CS[ dWUW[hWV Wf bdaUWWVe aX Sbbdaj[ SfW k  11/ [ [a ' SXfWd
VWVgUf[ Y g VWdid[f[ Y V[eUag fe S V Ua [ee[a e) 7 aX fZW Wf bdaUWWVe Xda fZW FE' Wee  3 [ [a aX fdS eSUf[a Uaefe
V[dWUf k Sffd[TgfST W fa fZW FE' iWdW gf[ [lWV fa bgdUZSeW ./'33.'2-, Wi k [eegWV [ [fWV bSdf Wd [ fWdWefe aX a V[ Ye
$rFSdf WdeZ[b fWdWefes% Xad Sbbdaj[ SfW k  101 [ [a [ fZW SYYdWYSfW) fgd ' a V[ Ye S V 9adW " CS[ BF gf[ [lWV fZW
Wf bdaUWWVe aX fZW FE V[dWUf k ad [ V[dWUf k dWUW[hWV Xda 9adW " CS[ ' faYWfZWd i[fZ fZW Wf bdaUWWVe Xda Taddai[ Ye
g VWd fZW IW [ad JWd BaS SU[ [fk $Se VWX[ WV TW ai S V VWeUd[TWV [ DafW 1% S V USeZ a ZS V fa dWVWW $[% S  . [ [a
SYYdWYSfW bd[ U[bS S ag f aX fZW eW [ad g eWUgdWV afWe VgW IWbfW TWd ,0' - -/ [eegWV Tk a V[ Ye $fZW rIW [ad - -/
DafWes% S V $[[% S  20 [ [a SYYdWYSfW bd[ U[bS S ag f aX fZW eW [ad g eWUgdWV afWe VgW 7gYgef ,0' - -0 [eegWV Tk 9adW
" CS[ BF $fZW rIW [ad - -0 DafWes%) 7VV[f[a S k' 9adW " CS[ BF S W VWV fZW fWd e aX fZW UdWV[f SYdWW W f YahWd [ Y fZW
eW [ad fWd aS XSU[ [fk i[fZ S ad[Y[ S bd[ U[bS TS S UW aX  ,'. [ [a Sfgd[ Y a 7gYgef ,' - -/ [eegWV Tk 9adW "
CS[ BF $fZW rFd[ad JWd BaS SU[ [fks% [ adVWd fa' S a Y afZWd fZ[ Ye' W fWd [ fa S Wi  ,'0 [ [a eWhW (kWSd eW [ad
fWd aS $fZW rIW [ad JWd BaS SU[ [fks% $Ua WUf[hW k' fZW rHWX[ S U[ Y JdS eSUf[a es%)

7e S dWeg f aX fZW HWX[ S U[ Y JdS eSUf[a e a g k -2' - -,' fZW 9a bS k dWUadVWV S aee a VWTf aV[X[USf[a S V
Wjf[ Yg[eZ W f aX  0, [ [a Xad X[eUS - -,) JZW aee a VWTf aV[X[USf[a S V Wjf[ Yg[eZ W f [ U gVWV $[% fZW id[fW(aXX aX
 3 [ [a [ VWXWddWV X[ S U[ Y XWWe SeeaU[SfWV i[fZ fZW dWVW bf[a aX fZW IW [ad - -/ DafWe' $[[% fZW id[fW(aXX aX  ,. [ [a
[ VWXWddWV X[ S U[ Y XWWe SeeaU[SfWV i[fZ fZW dWVW bf[a aX fZW IW [ad - -0 DafWe' $[[[% fZW id[fW(aXX aX  0 [ [a [ VWXWddWV
X[ S U[ Y XWWe SeeaU[SfWV i[fZ fZW eWff W W f aX fZW Fd[ad JWd BaS SU[ [fk' $[h% dWVW bf[a bdW [g e aX  1 [ [a S V
 ,- [ [a Xad fZW IW [ad - -/ DafWe S V IW [ad - -0 DafWe' dWebWUf[hW k' $h% fZW eWff W W f aX fZW USeZ X ai [ fWdWef dSfW
eiSb aX  0 [ [a iZ[UZ ZSV [fe UZS YWe [ XS[d hS gW bdWh[age k Sffd[TgfWV fa SUUg g SfWV afZWd Ua bdWZW e[hW aee' S V $h[%
fZ[dV(bSdfk WjbW eWe Xad fZW IW [ad JWd BaS SU[ [fk aX  - [ [a )
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E 7gYgef - ' - -,' 9adW " CS[ [eegWV 0'-.-'003 eZSdWe aX 9 See 7 Ua a efaU] bgdegS f fa fZW Xg WjWdU[eW aX fZW
g VWdid[fWdet abf[a fa bgdUZSeW SVV[f[a S eZSdWe aX 9 See 7 Ua a efaU] [ Ua WUf[a i[fZ fZW FE Sf fZW [ [f[S bgT [U
aXXWd[ Y bd[UW aX  - ) bWd eZSdW TWXadW g VWdid[f[ Y V[eUag fe S V Ua [ee[a e $fZW r FE EhWdS af W f Ebf[a ;jWdU[eWs%)
9adW " CS[ dWUW[hWV Wf bdaUWWVe aX Sbbdaj[ SfW k  , [ [a SXfWd VWVgUf[ Y g VWdid[f[ Y V[eUag fe S V Ua [ee[a e)
7 aX fZW Wf bdaUWWVe iWdW gf[ [lWV fa bgdUZSeW 0'-.-'003 Wi k [eegWV FSdf WdeZ[b fWdWefe aX a V[ Ye Sf S bd[UW bWd g [f
WcgS fa fZW bgT [U aXXWd[ Y bd[UW bWd eZSdW Wee g VWdid[f[ Y V[eUag fe S V Ua [ee[a e) fgd ' a V[ Ye S V 9adW " CS[
BF gf[ [lWV fZW Wf bdaUWWVe aX fZW FE EhWdS af W f Ebf[a ;jWdU[eW V[dWUf k ad [ V[dWUf k dWUW[hWV Xda 9adW " CS[ Xad
YW WdS UadbadSfW bgdbaeWe)

ERP[ QN e ASSR V T

E S gSdk , ' - --' S eWUa VSdk bgT [U aXXWd[ Y aX - ' ' eZSdWe aX 9 See 7 Ua a efaU] a TWZS X aX UWdfS[
eW [ Y efaU]Za VWde SXX[ [SfWV i[fZ 9 Skfa ' :gT[ [Wd " H[UW' BB9 $fZW rIW [ Y IfaU]Za VWdes% iSe Ua b WfWV Sf S bd[UW fa fZW
bgT [U aX  -1) bWd eZSdW $fZW r [eUS - -, IWUa VSdk EXXWd[ Ys%) 7e bSdf aX fZW [eUS - -, IWUa VSdk EXXWd[ Y' 2'/00'-/-
FSdf WdeZ[b fWdWefe iWdW WjUZS YWV' faYWfZWd i[fZ fZW dWf[dW W f aX S UaddWeba V[ Y g TWd aX eZSdWe aX 9 See 8 Ua a
efaU]' Xad S WcgS g TWd aX eZSdWe aX 9 See 7 Ua a efaU]' iZ[UZ iWdW S badf[a aX fZW eZSdWe ea V Tk fZW IW [ Y
IfaU]Za VWde) JZWeW eZSdWe iWdW ea V S a Y i[fZ S Wj[ef[ Y ,-'0//'203 eZSdWe aX 9 See 7 Ua a efaU] ZW V Tk fZW IW [ Y
IfaU]Za VWde)

E IWbfW TWd ,4' - --' S eWUa VSdk bgT [U aXXWd[ Y aX ,,' ' eZSdWe aX 9 See 7 Ua a efaU] a TWZS X aX fZW
IW [ Y IfaU]Za VWde iSe Ua b WfWV Sf S bd[UW fa fZW bgT [U aX  -.)20 bWd eZSdW $fZW r [eUS - -- IWUa VSdk EXXWd[ Ys S V'
faYWfZWd i[fZ fZW [eUS - -, IWUa VSdk EXXWd[ Y' fZW rIWUa VSdk EXXWd[ Yes%) 7e bSdf aX fZW [eUS - -- IWUa VSdk EXXWd[ Y'
/',-.'.44 FSdf WdeZ[b fWdWefe iWdW WjUZS YWV' faYWfZWd i[fZ fZW dWf[dW W f aX S UaddWeba V[ Y g TWd aX eZSdWe aX 9 See 8
Ua a efaU]' Xad S WcgS g TWd aX eZSdWe aX 9 See 7 Ua a efaU]' iZ[UZ iWdW S badf[a aX fZW eZSdWe ea V Tk fZW IW [ Y
IfaU]Za VWde) JZWeW eZSdWe iWdW ea V S a Y i[fZ S Wj[ef[ Y 1'321'1 , eZSdWe aX 9 See 7 Ua a efaU] ZW V Tk fZW IW [ Y
IfaU]Za VWde)

JZW 9a bS k V[V af dWUW[hW S k aX fZW bdaUWWVe Xda fZW IWUa VSdk EXXWd[ Ye) JZW 9a bS k bS[V fZW Uaefe SeeaU[SfWV
i[fZ fZW eS W aX eZSdWe Tk fZW IW [ Y IfaU]Za VWde [ fZW IWUa VSdk EXXWd[ Ye' afZWd fZS g VWdid[f[ Y V[eUag fe S V
Ua [ee[a e)

DR[ TN VfN V[ F N NP V[

Ua WUf[a i[fZ fZW FE' fZW 9a bS k Ua b WfWV fZW Xa ai[ Y fdS eSUf[a e $Ua WUf[hW k fZW rHWadYS [lSf[a
JdS eSUf[a es%5

o fZW Xad Sf[a aX 9adW " CS[ Se S :W SiSdW UadbadSf[a fa Xg Uf[a Se fZW V[dWUf S V [ V[dWUf bSdW f aX a V[ Ye S V S
bgT [U k fdSVWV W f[fk6

o fZW S W V W f S V dWefSfW W f aX fZW [ [fWV bSdf WdeZ[b SYdWW W f aX a V[ Ye fa' S a Y afZWd fZ[ Ye X[def' aV[Xk
fZW USb[fS efdgUfgdW aX a V[ Ye S V eWUa V' SV [f 9adW " CS[ Se fZW YW WdS bSdf Wd S V S [ [fWV bSdf Wd aX
a V[ Ye6

o 9adW " CS[ te SUcg[e[f[a aX fZW FSdf WdeZ[b fWdWefe ZW V Tk UWdfS[ ad Wd B[ [fWV FSdf Wde $Se VWX[ WV TW ai% S V
fZW [eegS UW aX 9 See 7 Ua a efaU] fa fZW ad Wd B[ [fWV FSdf Wde' bgdegS f fa fZW WdYWde aX 9:"H MM
7Vh[ead' BB9 S V 9:"H MM a V[ Ye' BB9 $fZW r8 aU]Wd 9a bS [Wes% i[fZ S V [ fa 9adW " CS[ h[S WdYWd
egTe[V[Sd[We aX 9adW " CS[ $fZW r8 aU]Wd CWdYWdes%6 S V

o W fdk [ fa S CSefWd HWadYS [lSf[a 7YdWW W f' VSfWV Se aX g k --' - -, $fZW rCSefWd HWadYS [lSf[a 7YdWW W fs%'
i[fZ a V[ Ye' fZW 9a f[ g[ Y B[ [fWV FSdf Wde $Se VWX[ WV TW ai%' fZW 8 aU]Wd 9a bS [We' 9:"H MSfWdiad]e
a V[ Ye F' 9:"H 7eeaU[SfWe N MSfWdiad]e' B)F)' 9:"H MM a V[ Ye' B)F)' 9adW " CS[ F' BB9' 9:"H

F g T 8gkWd' BB9' 9:"H g V N 7Vh[ead MSfWdiad]e 8' B)F)' 9:"H g V N MSfWdiad]e 8,' B)F)' 9:"H g V
N(7 MSfWdiad]e 8' B)F)' 9:"H MM' BB9' 8daa]e CWdYWd IgT ,' U) S V 8daa]e CWdYWd IgT -' U) FgdegS f fa
fZW CSefWd HWadYS [lSf[a 7YdWW W f' fZW ad Wd B[ [fWV FSdf Wde dWUW[hWV FSdf WdeZ[b fWdWefe [ WjUZS YW Xad
fZW[d [ V[dWUf ai WdeZ[b [ fWdWefe [ a V[ Ye S V WjUZS YWV fZWeW FSdf WdeZ[b fWdWefe Xad eZSdWe aX 9 See 7 Ua a
efaU] aX 9adW " CS[ bd[ad fa fZW Ua eg Sf[a aX fZW FE)

JZW ad Wd B[ [fWV FSdf Wde SdW VWX[ WV Se 9:"H g V N 7Vh[ead MSfWdiad]e 8' B)F)' 9:"H g V N MSfWdiad]e 8,'
B)F)' 9:"H g V N(7 MSfWdiad]e 8' B)F) S V fZW afZWd Ed[Y[ S B[ [fWV FSdf Wde $Se VWX[ WV TW ai% fZSf fdS eXWddWV S ad S
badf[a aX fZW[d FSdf WdeZ[b fWdWefe $[ U gV[ Y fZaeW ZW V [ V[dWUf k fZdagYZ fZW 8 aU]Wd 9a bS [We% Xad eZSdWe aX 9 See 7
Ua a efaU] [ Ua WUf[a i[fZ fZW HWadYS [lSf[a JdS eSUf[a e S V fZW FE' S V dWbdWeW f W f[f[We fZSf fdS eXWddWV S aX
fZW[d FSdf WdeZ[b fWdWefe $[ U gV[ Y FSdf WdeZ[b fWdWefe ZW V [ V[dWUf k fZdagYZ UWdfS[ rT aU]Wds UadbadSf[a e% Xad eZSdWe aX
9 See 7 Ua a efaU] [ Ua WUf[a i[fZ fZW Ua eg Sf[a aX fZW HWadYS [lSf[a JdS eSUf[a e)
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JZW 9a f[ g[ Y B[ [fWV FSdf Wde SdW VWX[ WV Se 9:"H MSfWdiad]e a V[ Ye' BB9 $r9:"H MSfWdiad]e a V[ Yes% S V
9adW " CS[ CS SYW W f WWVWd' BB9 $rCS SYW W f WWVWds%' S V dWbdWeW f fZW Ed[Y[ S B[ [fWV FSdf Wde fZSf Ua f[ gWV fa
ai FSdf WdeZ[b fWdWefe SXfWd fZW HWadYS [lSf[a JdS eSUf[a e S V fZSf SdW W f[f WV fa WjUZS YW fZW[d FSdf WdeZ[b fWdWefe'
faYWfZWd i[fZ fZW dWf[dW W f aX S UaddWeba V[ Y g TWd aX eZSdWe aX 9 See 8 Ua a efaU] Xad eZSdWe aX 9 See 7 Ua a
efaU])

JZW Ed[Y[ S B[ [fWV FSdf Wde SdW VWX[ WV Se 9:"H MSfWdiad]e a V[ Ye' fZW ad Wd B[ [fWV FSdf Wde S V CS SYW W f
WWVWd S V dWbdWeW f fZW V[dWUf S V [ V[dWUf ai Wde aX a V[ Ye bd[ad fa fZW HWadYS [lSf[a JdS eSUf[a e S V fZW FE)

IZSdWZa VWd ai WdeZ[b Se aX S gSdk -4' - -. [ U gVWe fZW Xa ai[ Y5

o fZW eZSdWZa VWde aX 9adW " CS[ ' WjU gV[ Y fZW 9a f[ g[ Y B[ [fWV FSdf Wde S V ad Wd B[ [fWV FSdf Wde'
Ua WUf[hW k ZW V 2-'-.3'1.3 eZSdWe aX 9 See 7 Ua a efaU]6

o fZW ad Wd B[ [fWV FSdf Wde Ua WUf[hW k ZW V , '0-,'.2 eZSdWe aX 9 See 7 Ua a efaU]6
o 9adW " CS[ ' V[dWUf k ad [ V[dWUf k fZdagYZ agd iZa k(ai WV egTe[V[Sdk' ZW V ,2-'210',1, FSdf WdeZ[b fWdWefe6 S V
o fZW 9a f[ g[ Y B[ [fWV FSdf Wde Ua WUf[hW k ZW V 0',0. eZSdWe aX 9 See 7 Ua a efaU]' 2.'--4'120 FSdf WdeZ[b

fWdWefe S V 2.'--4'120 eZSdWe aX 9 See 8 Ua a efaU])

7e fZW HWadYS [lSf[a JdS eSUf[a e iWdW TWfiWW W f[f[We g VWd Ua a Ua fda ' fZW X[ S U[S efSfW W fe Xad fZW bWd[aVe
bd[ad fa fZW FE S V HWadYS [lSf[a JdS eSUf[a e ZShW TWW SV gefWV fa Ua T[ W bdWh[age k eWbSdSfW W f[f[We Xad bdWeW fSf[a
bgdbaeWe) JZWeW W f[f[We [ U gVW 9adW " CS[ ' a V[ Ye S V [fe Ua ea [VSfWV egTe[V[Sd[We S V fZW 8 aU]Wd 9a bS [We) Fd[ad fa
fZW HWadYS [lSf[a JdS eSUf[a e' 9adW " CS[ ZSV a abWdSf[a e S V fZW 8 aU]Wd 9a bS [We iWdW Za V[ Y Ua bS [We Xad
[ V[dWUf [ hWef W fe [ a V[ Ye) JZW 8 aU]Wd 9a bS [We ZSV a abWdSf[a e Tgf V[V dWUW[hW V[efd[Tgf[a e Xda a V[ Ye
SeeaU[SfWV i[fZ fZW[d fSj aT [YSf[a e Xda S aUSf[a e aX a V[ Ye fSjST W [ Ua W)

4N V [S B R R N V[

JZW SUUa bS k[ Y Ua ea [VSfWV X[ S U[S efSfW W fe bdWeW f fZW dWeg fe aX abWdSf[a e' X[ S U[S bae[f[a S V USeZ X aie aX
9adW " CS[ S V [fe egTe[V[Sd[We' iZ[UZ [ U gVWe fZW Ua ea [VSfWV X[ S U[S efSfW W fe aX a V[ Ye S V [fe Ua ea [VSfWV
egTe[V[Sdk' 9adW " CS[ BF' Se fZW WYS W f[fk fZSf Ua VgUfe fZW abWdSf[a e aX fZW 9a bS k) a V[ Ye [e Ua e[VWdWV S hSd[ST W
[ fWdWef W f[fk) 9adW " CS[ [e fZW bd[ Sdk TW WX[U[Sdk S V YW WdS bSdf Wd aX a V[ Ye S V ZSe VWU[e[a S][ Y SgfZad[fk fZSf
e[Y [X[US f k SXXWUfe fZW WUa a [U bWdXad S UW aX fZW W f[fk) 7e S dWeg f' 9adW " CS[ Ua ea [VSfWe fZW Ua ea [VSfWV X[ S U[S
efSfW W fe aX a V[ Ye) 7 [ fWdUa bS k TS S UWe S V fdS eSUf[a e ZShW TWW W [ [ SfWV [ Ua ea [VSf[a ) JZW 9a bS k
dWUadVe a (Ua fda [ Y [ fWdWefe dW SfWV fa FSdf WdeZ[b fWdWef ZW V Tk fZW 9a f[ g[ Y B[ [fWV FSdf Wde [ a V[ Ye)

ad fZW bWd[aVe bd[ad fa fZW HWadYS [lSf[a JdS eSUf[a e' fZW Ua ea [VSfWV X[ S U[S efSfW W fe aX fZW 9a bS k [ U gVW fZW
8 aU]Wd 9a bS [We' iZ[UZ iWdW WdYWV [ fa 9adW " CS[ Se bSdf aX fZW 8 aU]Wd CWdYWde)

ERTYR

JZW 9a bS kte UZ[WX abWdSf[ Y VWU[e[a S]Wd $r9E:Cs% S SYWe fZW Tge[ Wee Se S e[ Y W abWdSf[ Y S V dWbadfST W
eWY W f) JZW 9a bS k abWdSfWe Sbbdaj[ SfW k .- TdS UZ aUSf[a e SUdaee fZW K)I) JZW SfgdW aX fZW bdaVgUfe S V eWdh[UWe'
egbb [Wde' Ugefa Wde S V V[efd[Tgf[a WfZaVe SdW e[ [ Sd SUdaee TdS UZWe) 7UUadV[ Y k' fZW 9E:C WhS gSfWe fZW bWdXad S UW
aX fZW Tge[ Wee S V S]We S SYW W f VWU[e[a e a S Ua ea [VSfWV TSe[e) FWdXad S UW [e aef afST k WSegdWV TSeWV a
7V gefWV ;8 J:7 Sf fZW Ua ea [VSfWV WhW ) JZW Ua ea [VSfWV bWdXad S UW aX fZW 9a bS k [e gf[ [lWV fa VWfWd [ W [ UW f[hW
Ua bW eSf[a Xad WjWUgf[hW aXX[UWde' S gS Wd[f VWU[e[a e' S SYW W f aX Sf[a S egbb [Wd dW Sf[a eZ[be' S aUSf[a aX
dWeagdUWe S V [ WhS gSf[ Y SUcg[e[f[a e S V fZW 9a bS k e USb[fS efdgUfgdW)

8V PNX KRN

JZW 9a bS kte X[eUS kWSd [e S 0-( ad 0.(iWW] bWd[aV W V[ Y a fZW Ig VSk WSdWef fa S gSdk .,ef) GgSdfWde i[fZ[ fZW
X[eUS kWSd [ U gVW ,.(iWW] bWd[aVe' g Wee S X[eUS kWSd [ U gVWe S 0.dV iWW]' [ iZ[UZ USeW fZW XagdfZ cgSdfWd aX fZW X[eUS kWSd
i[ TW S ,/(iWW] bWd[aV) JZW X[eUS kWSde W VWV S gSdk -4' - -. $rX[eUS - --s%' S gSdk . ' - -- $rX[eUS - -,s% S V
S gSdk .,' - -, $rX[eUS - - s% [ U gVWV 0- iWW]e) JZW Wjf X[eUS kWSd W V[ Y S gSdk -3' - -/ $rX[eUS - -.s% i[ S ea
[ U gVW 0- iWW]e)
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0TUJNBUFT

CS SYW W f ZSe SVW S g TWd aX Wef[ SfWe S V Seeg bf[a e dW Sf[ Y fa fZW dWbadf[ Y aX UWdfS[ SeeWfe S V [ST[ [f[We' fZW
V[eU aegdW aX Ua f[ YW f SeeWfe S V [ST[ [f[We' S V dWbadfWV S ag fe aX dWhW gWe S V WjbW eWe [ bdWbSd[ Y fZW W W W fe aX fZWeW
X[ S U[S efSfW W fe [ Ua Xad [fk i[fZ K)I) YW WdS k SUUWbfWV SUUag f[ Y bd[ U[b We $r 77Fs%) 7UfgS dWeg fe Uag V V[XXWd
Xda fZWeW Wef[ SfWe)

.BTI BOE .BTI 0RVJWBMFOUT

JZW 9a bS k U See[X[WV S Z[YZ k [cg[V [ hWef W fe i[fZ Sfgd[f[We aX fZdWW a fZe ad Wee iZW bgdUZSeWV fa TW USeZ
Wcg[hS W fe) JZW 9a bS k S[ fS[ e USeZ VWbae[fe SUUadV[ Y fa S TS ][ Y ba [Uk fZSf dWcg[dWe V[hWde[X[USf[a SUdaee S hSd[Wfk
aX Z[YZ k(dSfWV X[ S U[S [ ef[fgf[a e) aiWhWd' fZ[e ef[ dWeg fe [ Ua UW fdSf[a aX USeZ S V USeZ Wcg[hS W fe SUdaee fZWeW
X[ S U[S [ ef[fgf[a e [ WjUWee aX WVWdS :Wbae[f egdS UW 9adbadSf[a ([ egdWV [ [fe)

,MMP BODF GPS .SFEJU PTTFT

7UUag fe dWUW[hST W SdW WhS gSfWV Xad Ua WUfST[ [fk TSeWV a g Wdage XSUfade' [ U gV[ Y bSef fdS eSUf[a Z[efadk i[fZ
Ugefa Wde' fZW[d UdWV[f iadfZ[ Wee' S V S SeeWee W f aX [W S V Ta V d[YZfe) 7 S aiS UW Xad UdWV[f aeeWe [e Wef[ SfWV Se S
bWdUW fSYW aX SYWV dWUW[hST We) JZ[e Wef[ SfW [e bWd[aV[US k SV gefWV iZW S SYW W f TWUa We SiSdW aX S ebWU[X[U
Ugefa Wdte [ ST[ [fk fa WWf [fe X[ S U[S aT [YSf[a e $W)Y)' S TS ]dgbfUk X[ [ Y% ad Se S dWeg f aX UZS YWe [ Z[efad[US Ua WUf[a
bSffWd e)

4OWFOUPSJFT

hW fad[We SdW USdd[WV Sf fZW aiWd aX Uaef ad Wf dWS [lST W hS gW) JZW Uaef aX egTefS f[S k S [ hW fad[We [e VWfWd [ WV Tk
fZW iW[YZfWV ShWdSYW Uaef WfZaV) JZ[e WhS gSf[a [ U gVWe S S S ke[e aX Z[efad[US bZke[US [ hW fadk dWeg fe' S dWh[Wi aX
WjUWee S V aTea WfW [ hW fad[We TSeWV a [ hW fadk SY[ Y S V S f[U[bSfWV XgfgdW VW S V) JZW USddk[ Y hS gW aX [ hW fadk
[ U gVWe fZW USb[fS [lSf[a aX [ Tag V XdW[YZf Uaefe S V [e Wf aX egbb [Wd dWTSfWe S V bgdUZSeW V[eUag fe Xad bdaVgUfe af kWf
ea V)

.POTJEFSBUJPO FDFJWFE GSPN V MJFST

JZW 9a bS k W fWde [ fa SYdWW W fe i[fZ S k aX [fe egbb [Wde bdah[V[ Y Xad [ hW fadk bgdUZSeW dWTSfWe $regbb [Wd
dWTSfWes% gba SUZ[WhW W f aX ebWU[X[WV ha g W bgdUZSe[ Y WhW e S V bgdUZSeW V[eUag fe) JZW 9a bS k SUUdgWe fZW dWUW[bf aX
egbb [Wd dWTSfWe S V bgdUZSeW V[eUag fe Se bSdf aX [fe Uaef aX eS We Xad bdaVgUfe ea V TSeWV a bdaYdWee faiSdVe WSd [ Y fZW
egbb [Wd dWTSfWe' fS][ Y [ fa Ua e[VWdSf[a Ug g Sf[hW bgdUZSeWe aX [ hW fadk fa fZW WSegdW W f VSfW S V bda WUfWV bgdUZSeWe
fZdagYZ fZW W V aX fZW kWSd) 7 Wef[ SfW aX egbb [Wd dWTSfWe S V bgdUZSeW V[eUag fe [e [ U gVWV [ fZW USddk[ Y hS gW aX
[ hW fadk Sf WSUZ bWd[aV W V Xad egbb [Wd dWTSfWe fa TW dWUW[hWV a bdaVgUfe af kWf ea V) Igbb [Wd dWTSfWe S V bgdUZSeW
V[eUag fe [ U gVWV [ [ hW fadk iWdW  22 [ [a S V  /4 [ [a Sf S gSdk -4' - -. S V S gSdk . ' - --' dWebWUf[hW k)

SP FSU BOE 0RVJ NFOU

FdabWdfk S V Wcg[b W f SdW dWUadVWV Sf Uaef S V VWbdWU[SfWV ge[ Y fZW efdS[YZf( [ W WfZaV TSeWV a fZW Xa ai[ Y
Wef[ SfWV geWXg [hWe aX fZW SeeWfe5

8g[ V[ Ye S V [ bdahW W fe 0 ( .4 kWSde
JdS ebadfSf[a Wcg[b W f 0 ( 2 kWSde
gd [fgdW' X[jfgdWe S V Wcg[b W f . ( , kWSde

9Sb[fS [lWV eaXfiSdW . ( 2 kWSde

FdabWdfk S V Wcg[b W f SeeWfe SdW SeeWeeWV Xad dWUahWdk iZW S fd[YYWd[ Y WhW f aUUgde) 7 bafW f[S [ bS[d W f [e X[def
WhS gSfWV Tk Ua bSd[ Y fZW g V[eUag fWV USeZ X aie SeeaU[SfWV i[fZ fZW SeeWf' ad fZW SeeWf Ydagb [f [e bSdf aX' fa [fe USddk[ Y
hS gW) X fZW USddk[ Y hS gW [e YdWSfWd fZS fZW g V[eUag fWV USeZ X aie' fZW S ag f aX bafW f[S [ bS[d W f [e WSegdWV Tk
Ua bSd[ Y fZW XS[d hS gW aX fZW SeeWf' ad fZW SeeWf Ydagb [f [e bSdf aX' i[fZ [fe USddk[ Y hS gW) JZW 9a bS k SeeWeeWe fZW
dW S[ [ Y geWXg [XW S V fZW dWUahWdST[ [fk aX bdabWdfk S V Wcg[b W f SeeWfe iZW WhWd WhW fe ad U[dUg efS UWe [ V[USfW fZSf fZW
USddk[ Y hS gW aX S SeeWf Sk af TW dWUahWdST W) gVY W fe dWYSdV[ Y fZW Wj[efW UW aX S fd[YYWd[ Y WhW f SdW TSeWV a Sd]Wf
S V abWdSf[a S bWdXad S UW) ;hS gSf[ Y bafW f[S [ bS[d W f S ea dWcg[dWe Wef[ SfWe aX XgfgdW abWdSf[ Y dWeg fe S V USeZ X aie)
JZWdW iWdW a SfWd[S [ bS[d W fe aX bdabWdfk S V Wcg[b W f SeeWfe Vgd[ Y X[eUS - --' X[eUS - -, ad X[eUS - - )
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SF BJE .MPVE .PN VUJOH ,SSBOHFNFOUT

JZW 9a bS k USb[fS [lWe UWdfS[ [ b W W fSf[a Uaefe Xad U agV Ua bgf[ Y SddS YW W fe Ua e[efW f i[fZ fZW eS W
dWcg[dW W fe Xad USb[fS [l[ Y [ b W W fSf[a Uaefe Xad [ fWd S (geW eaXfiSdW) JZW USb[fS [lWV [ b W W fSf[a Uaefe SdW
S adf[lWV a S efdS[YZf( [ W TSe[e ahWd fZW fWd aX fZW eWdh[UW SYdWW W f' [ eW [ Y' YW WdS S V SV [ [efdSf[hW WjbW eWe' fS][ Y
[ fa Ua e[VWdSf[a dW WiS abf[a e) JZW dW WiS bWd[aV [e [ U gVWV [ fZW S adf[lSf[a bWd[aV [X VWfWd [ WV fZSf fZW abf[a [e
dWSea ST W UWdfS[ fa TW WjWdU[eWV)

,DRVJTJUJPOT BOE 2PPE JMM

7 ag fe bS[V Xad SUcg[e[f[a e SdW S aUSfWV fa fZW fS Y[T W SeeWfe SUcg[dWV S V [ST[ [f[We Seeg WV TSeWV a fZW[d Wef[ SfWV
XS[d hS gWe Sf fZW VSfW aX SUcg[e[f[a ) JZW 9a bS k fZW S aUSfWe fZW bgdUZSeW bd[UW [ WjUWee aX Wf fS Y[T W SeeWfe SUcg[dWV fa
[VW f[X[ST W [ fS Y[T W SeeWfe) JZW XS[d hS gW aX [VW f[X[ST W [ fS Y[T W SeeWfe [e TSeWV a VWfS[ WV hS gSf[a e) JZW 9a bS k
S aUSfWe S k WjUWee bgdUZSeW bd[UW ahWd fZW XS[d hS gW aX fZW Wf fS Y[T W S V [ fS Y[T W SeeWfe SUcg[dWV fa YaaVi[ )

JZW 9a bS k VaWe af S adf[lW YaaVi[ ' Tgf VaWe Ua VgUf S [ bS[d W f fWef aX YaaVi[ a S S gS TSe[e ad
iZW WhWd WhW fe ad U[dUg efS UWe [ V[USfW fZSf [f [e r adW []W k fZS afs fZSf fZW XS[d hS gW aX [fe dWbadf[ Y g [f ZSe VdabbWV
TW ai [fe USddk[ Y hS gW) JZW S gS YaaVi[ [ bS[d W f SeeWee W f Xad X[eUS - -- Ua e[efWV aX S cgS [fSf[hW SeeWee W f fa
VWfWd [ W iZWfZWd [f [e adW []W k fZS af fZSf fZW XS[d hS gW aX fZW dWbadf[ Y g [f WjUWWVe [fe USddk[ Y hS gW) JZW 9a bS k
bWdXad WV S cgS f[fSf[hW SeeWee W f Xad X[eUS - -, S V X[eUS - - ) JZW cgS f[fSf[hW SeeWee W f [e Ua bd[eWV aX Ua bSd[ Y fZW
USddk[ Y hS gW aX S dWbadf[ Y g [f fa [fe Wef[ SfWV XS[d hS gW) JZW 9a bS k Wef[ SfWe fZW XS[d hS gW aX fZW dWbadf[ Y g [f TSeWV a
S VWfS[ WV hS gSf[a ' gf[ [l[ Y S [ Ua W SbbdaSUZ TSeWV a fZW bdWeW f hS gW aX XgfgdW USeZ X aie' S Sd]Wf SbbdaSUZ TSeWV a
g f[b We aX eS We S V bdaX[f Wfd[Ue aX e[ [ Sd bgT [U Ua bS [We S V S Sd]Wf SbbdaSUZ TSeWV a g f[b We aX eS We S V bdaX[f
Wfd[Ue Xad bgdUZSeW fdS eSUf[a e aX e[ [ Sd Ua bS [We $S aX iZ[UZ SdW Ua e[VWdWV WhW fZdWW WSegdW W f fWUZ [cgWe%) X fZW

USddk[ Y hS gW aX fZW dWbadf[ Y g [f WjUWWVe [fe XS[d hS gW' fZW 9a bS k i[ dWUaY [lW fZW WjUWee aX fZW USddk[ Y hS gW ahWd fZW
XS[d hS gW Se S YaaVi[ [ bS[d W f aee)

4OUBOHJCMF ,TTFUT

[ [fW( [hWV [ fS Y[T W SeeWfe Ua e[ef bd[ Sd[ k aX Ugefa Wd dW Sf[a eZ[be iZ[UZ SdW S adf[lWV ahWd fZW bWd[aVe Vgd[ Y iZ[UZ
fZW 9a bS k WjbWUfe fa YW WdSfW Wf eS We Xda fZWeW Ugefa Wd dW Sf[a eZ[be) [ [fW( [hWV [ fS Y[T W SeeWfe SdW SeeWeeWV Xad
[ bS[d W f iZW S fd[YYWd[ Y WhW f aUUgde) 7 bafW f[S [ bS[d W f aX X[ [fW( [hWV [ fS Y[T W SeeWfe [e X[def WhS gSfWV Tk
Ua bSd[ Y fZW g V[eUag fWV USeZ X aie SeeaU[SfWV i[fZ fZW SeeWf' ad fZW SeeWf Ydagb [f [e bSdf aX' fa [fe USddk[ Y hS gW) X fZW
USddk[ Y hS gW [e YdWSfWd fZS fZW g V[eUag fWV USeZ X aie' fZW S ag f aX bafW f[S [ bS[d W f [e WSegdWV Tk Ua bSd[ Y fZW
XS[d hS gW aX fZW SeeWf' ad fZW SeeWf Ydagb [f [e bSdf aX' i[fZ fZW[d USddk[ Y hS gW) JZW 9a bS k SeeWeeWe fZW dW S[ [ Y geWXg [XW
S V fZW dWUahWdST[ [fk aX X[ [fW( [hWV [ fS Y[T W SeeWfe iZW WhWd WhW fe ad U[dUg efS UWe [ V[USfW fZSf fZW USddk[ Y hS gW aX S
SeeWf Sk af TW dWUahWdST W) gVY W fe dWYSdV[ Y fZW Wj[efW UW aX S fd[YYWd[ Y WhW f SdW TSeWV a Sd]Wf S V abWdSf[a S
bWdXad S UW) ;hS gSf[ Y bafW f[S [ bS[d W f S ea dWcg[dWe Wef[ SfWe aX XgfgdW abWdSf[ Y dWeg fe S V USeZ X aie)

7 aX fZW 9a bS kte [ fS Y[T W SeeWfe SdW egT WUf fa S adf[lSf[a )

1BJS BMVF FBTVSFNFOU

JZW USddk[ Y S ag fe aX USeZ S V USeZ Wcg[hS W fe' SUUag fe dWUW[hST W S V SUUag fe bSkST W' SUUdgWV Ua bW eSf[a S V
TW WX[fe S V afZWd UgddW f [ST[ [f[We Sbbdaj[ SfW XS[d hS gW VgW fa fZW eZadf(fWd SfgdW aX fZWeW X[ S U[S [ efdg W fe) JZW
9a bS kte a Y(fWd X[ S U[S SeeWfe S V [ST[ [f[We SdW YW WdS k dWUadVWV Sf Z[efad[US Uaefe) JZW USddk[ Y S ag fe aX
VWd[hSf[hW SeeWfe ad [ST[ [f[We $eWW DafW 1% S V Ua f[ YW f Ua e[VWdSf[a SddS YW W fe $eWW DafW /% SdW dWUadVWV Sf XS[d hS gW)

FWFOVF FDPHOJUJPO

JZW 9a bS kte dWhW gWe SdW WSd WV Xda Ua fdSUfe i[fZ Ugefa Wde) JZWeW Ua fdSUfe [ U gVW id[ffW SYdWW W fe S V
bgdUZSeW adVWde Se iW Se SddS YW W fe fZSf SdW [ b [WV Tk Ugefa Sdk Tge[ Wee bdSUf[UWe ad Si) JZW dWhW gW Ua fdSUfe SdW
bd[ Sd[ k e[ Y W bWdXad S UW aT [YSf[a e Xad fZW eS W aX bdaVgUf ad bWdXad S UW aX eWdh[UWe Xad Ugefa Wde) HWhW gW [e
dWUaY [lWV iZW f[f W [e bSeeWV fa fZW Ugefa Wd ad eWdh[UWe SdW bdah[VWV [ S S ag f fZSf dWX WUfe fZW Ua e[VWdSf[a fZW
9a bS k WjbWUfe fa TW W f[f WV fa [ WjUZS YW Xad fZW bdaVgUfe S V eWdh[UWe' iZ[UZ [e Wf aX eS We fSj' Ugefa Wd [ UW f[hWe'
dWfgd e S V V[eUag fe) ad bdaVgUf eS We' fZW fdS eXWd aX f[f W YW WdS k aUUgde Sf fZW ba[ f aX VWef[ Sf[a Xad bdaVgUfe eZ[bbWV Tk
[ fWd S X WWf S V Sf fZW ba[ f aX eZ[bb[ Y Xad bdaVgUfe eZ[bbWV Tk fZ[dV bSdfk USdd[Wde) HWhW gWe dW SfWV fa eWdh[UWe SdW
dWUaY [lWV [ fZW bWd[aV fZW eWdh[UWe SdW bWdXad WV S V iWdW Sbbdaj[ SfW k  ,2 [ [a '  ,4 [ [a S V  ,0 [ [a Vgd[ Y
X[eUS - --' X[eUS - -, S V X[eUS - - ' dWebWUf[hW k) ;ef[ SfWe Xad WjbWUfWV Ugefa Wd [ UW f[hWe' dWfgd e S V V[eUag fe SdW
TSeWV a Z[efad[US WjbWd[W UW' S f[U[bSfWV bWdXad S UW S V S SYW W fte gVY W f) W WdS k' fZW 9a bS kte Ua fdSUfe Va
af Ua fS[ e[Y [X[US f X[ S U[ Y Se fZW efS VSdV eS We fWd e SdW eZadf fWd [ SfgdW)
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IJ JOH BOE 3BOEMJOH 1FFT BOE .PTUT

JZW 9a bS k [ U gVWe eZ[bb[ Y S V ZS V [ Y XWWe T[ WV fa Ugefa Wde [ Wf eS We) IZ[bb[ Y S V ZS V [ Y Uaefe SeeaU[SfWV
i[fZ [ Tag V XdW[YZf SdW USb[fS [lWV fa [ hW fad[We S V dW [WhWV fZdagYZ Uaef aX eS We Se [ hW fad[We SdW ea V) IZ[bb[ Y S V
ZS V [ Y Uaefe SeeaU[SfWV i[fZ agfTag V XdW[YZf SdW [ U gVWV [ eW [ Y' YW WdS S V SV [ [efdSf[hW WjbW eWe S V fafS WV
 .2 [ [a '  -2 [ [a S V  - [ [a Vgd[ Y X[eUS - --' X[eUS - -, S V X[eUS - - ' dWebWUf[hW k)

4ODPNF BYFT

Ua W fSjWe SdW SUUag fWV Xad g VWd fZW SeeWf S V [ST[ [fk WfZaV) :WXWddWV fSj SeeWfe S V [ST[ [f[We SdW dWUaY [lWV Xad
XgfgdW fSj Ua eWcgW UWe Sffd[TgfST W fa fW badSdk V[XXWdW UWe TWfiWW fZW X[ S U[S efSfW W f USddk[ Y S ag fe aX Wj[ef[ Y
SeeWfe S V [ST[ [f[We S V fZW[d dWebWUf[hW fSj TSeWe S V abWdSf[ Y aeeWe S V fSj UdWV[f USddkXadiSdVe) :WXWddWV fSj SeeWfe S V
[ST[ [f[We SdW WSegdWV ge[ Y W SUfWV fSj dSfWe WjbWUfWV fa Sbb k fa fSjST W [ Ua W [ fZW kWSde [ iZ[UZ fZaeW fW badSdk
V[XXWdW UWe SdW WjbWUfWV fa TW dWUahWdWV ad eWff WV) JZW WXXWUf a VWXWddWV fSj SeeWfe S V [ST[ [f[We Xda S UZS YW [ fSj dSfWe [e
dWUaY [lWV [ [ Ua W [ fZW bWd[aV fZSf [ U gVWe fZW W SUf W f VSfW)

JZW 9a bS k dWUaY [lWe VWXWddWV fSj SeeWfe fa fZW WjfW f fZSf [f TW [WhWe fZSf fZWeW SeeWfe SdW adW []W k fZS af fa TW
dWS [lWV) S][ Y egUZ S VWfWd [ Sf[a ' fZW 9a bS k Ua e[VWde S ShS[ ST W bae[f[hW S V WYSf[hW Wh[VW UW' [ U gV[ Y XgfgdW
dWhWdeS e aX Wj[ef[ Y fSjST W fW badSdk V[XXWdW UWe' bda WUfWV XgfgdW fSjST W [ Ua W' fSj(b S [ Y efdSfWY[We S V dWeg fe aX dWUW f
abWdSf[a e) X [f [e VWfWd [ WV fZSf fZW 9a bS k [e af ST W fa dWS [lW VWXWddWV fSj SeeWfe [ fZW XgfgdW' S hS gSf[a S aiS UW
iag V TW WefST [eZWV' iZ[UZ iag V [ bSUf fZW bdah[e[a Xad [ Ua W fSjWe)

K UWdfS[ fSj bae[f[a e SdW dWUadVWV a fZW TSe[e aX S fia(efWb bdaUWee [ iZ[UZ $,% [f [e VWfWd [ WV [X S fSj bae[f[a [e
adW( []W k(fZS ( af aX TW[ Y egefS[ WV a fZW fWUZ [US Wd[fe aX fZW bae[f[a S V $-% Xad fZaeW fSj bae[f[a e fZSf WWf fZW
adW( []W k(fZS ( af dWUaY [f[a fZdWeZa V' fZW 9a bS k dWUaY [lWe fZW SdYWef S ag f aX fSj TW WX[f fZSf [e adW fZS 0
[]W k fa TW dWS [lWV gba g f[ SfW eWff W W f i[fZ fZW dW SfWV fSj SgfZad[fk) JZW 9a bS k dWUadVe [ fWdWef S V bW S f[We dW SfWV
fa g UWdfS[ fSj bae[f[a e [ fZW bdah[e[a Xad [ Ua W fSjWe [ fZW SgV[fWV 9a ea [VSfWV IfSfW W fe aX EbWdSf[a e)

.PODFOUSBUJPO PG .SFEJU JTL

JZW S ad[fk aX fZW 9a bS kte dWhW gWe SdW UdWV[f eS We iZ[UZ SdW SVW bd[ Sd[ k fa Ugefa Wde iZaeW ST[ [fk fa bSk [e
VWbW VW f' [ bSdf' gba fZW WUa a [U efdW YfZ aX fZW Ua efdgUf[a [ Vgefdk [ fZW SdWSe iZWdW fZWk abWdSfW S V ShS[ ST[ [fk aX
g [U[bS Xg V[ Y) 9a UW fdSf[a aX UdWV[f d[e] i[fZ dWebWUf fa fdSVW SUUag fe dWUW[hST W [e [ [fWV Tk fZW SdYW g TWd aX

Ugefa Wde Ua bd[e[ Y fZW 9a bS kte Ugefa Wd TSeW) JZW 9a bS k bWdXad e a Ya[ Y UdWV[f WhS gSf[a e aX [fe Ugefa Wde)

FBTFT

JZW 9a bS k VWfWd [ We [X S SddS YW W f [e ad Ua fS[ e S WSeW Sf [ UWbf[a ) ET [YSf[a e g VWd abWdSf[ Y WSeWe SdW
[ U gVWV [ fZW 8S S UW IZWWfe [ TafZ UgddW f S V a (UgddW f abWdSf[ Y WSeW [ST[ [f[We' iZ[ W fZW UaddWeba V[ Y d[YZfe fa geW
fZW WSeWV SeeWfe SdW bdWeW fWV Se abWdSf[ Y WSeW d[YZf(aX(geW $rHEKs% SeeWfe) EbWdSf[ Y WSeW HEK SeeWfe S V abWdSf[ Y WSeW
[ST[ [f[We SdW dWUaY [lWV TSeWV a fZW bdWeW f hS gW aX fZW dW S[ [ Y WSeW bSk W fe) 7e fZW dSfW [ b [U[f [ fZW WSeW [e af
dWSV[ k VWfWd [ ST W' fZW 9a bS k geWe [fe [ UdW W fS Taddai[ Y dSfW' iZ[UZ [e TSeWV a [ Xad Sf[a ShS[ ST W Sf fZW
Ua W UW W f VSfW aX fZW dW WhS f WSeW' [ VWfWd [ [ Y fZW bdWeW f hS gW aX XgfgdW bSk W fe) JZW WSeW fWd [ U gVWe S
abf[a fa WjfW V fZW WSeW iZW [f [e dWSea ST k UWdfS[ fZSf fZW 9a bS k i[ WjWdU[eW fZSf abf[a ) FSk W f aT [YSf[a e dW SfWV
fa dWS WefSfW fSjWe' [ egdS UW S V afZWd WSeW Ua ba W fe SdW WjU gVWV Xda fZW WSegdW W f aX abWdSf[ Y WSeW HEK SeeWfe
S V WSeW [ST[ [f[We) JZW 9a bS kte WSeW SYdWW W fe YW WdS k Va af Ua fS[ S k SfWd[S dWe[VgS hS gW YgSdS fWWe ad
SfWd[S dWefd[Uf[hW UahW S fe) JZW 9a bS k dWUaY [lWe WjbW eW i[fZ[ eW [ Y' YW WdS S V SV [ [efdSf[hW WjbW eW SeeaU[SfWV

i[fZ fZW SUUdWf[a aX abWdSf[ Y WSeW [ST[ [f[We S V S adf[lSf[a aX HEK SeeWfe [ S S ag f US Ug SfWV fa dWeg f [ efdS[YZf( [ W
WjbW eW ahWd fZW WSeW fWd e)

BY FDFJWBCMF ,HSFFNFOUT

Ua WUf[a i[fZ fZW HWadYS [lSf[a JdS eSUf[a e S V fZW FE' 9adW " CS[ W fWdWV [ fa S fSj dWUW[hST W SYdWW W f i[fZ
fZW ad Wd B[ [fWV FSdf Wde $fZW r ad Wd B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W fs% S V S fSj dWUW[hST W SYdWW W f i[fZ
fZW 9a f[ g[ Y B[ [fWV FSdf Wde $fZW r9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W fs% $Ua WUf[hW k' fZW rJSj
HWUW[hST W 7YdWW W fes%) 9adW " CS[ WjbWUfe fa YW WdSfW SVV[f[a S fSj Sffd[TgfWe' SeeaU[SfWV i[fZ XgfgdW WjUZS YWe aX
FSdf WdeZ[b fWdWefe Tk 9a f[ g[ Y B[ [fWV FSdf Wde' fZSf i[ dWVgUW S ag fe fZSf [f iag V afZWdi[eW bSk [ fZW XgfgdW fa
hSd[age fSj SgfZad[f[We)
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JZW ad Wd B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W f bdah[VWe Xad fZW bSk W f Tk 9adW " CS[ fa UWdfS[ ad Wd
B[ [fWV FSdf Wde' ad fZW[d bWd [ffWV fdS eXWdWWe' aX 30 aX fZW fSj TW WX[fe' [X S k' fZSf 9adW " CS[ SUfgS k dWS [lWe' ad [
ea W U[dUg efS UWe [e VWW WV fa dWS [lW' Se S dWeg f aX $[% UWdfS[ fSj Sffd[TgfWe aX fZW FSdf WdeZ[b fWdWefe 9adW " CS[ Za Ve
[ dWebWUf aX egUZ ad Wd B[ [fWV FSdf Wdet [ fWdWef [ 9adW " CS[ ' [ U gV[ Y egUZ Sffd[TgfWe iZ[UZ dWeg fWV Xda egUZ ad Wd
B[ [fWV FSdf Wdet bd[ad SUcg[e[f[a aX ai WdeZ[b [ fWdWefe [ a V[ Ye S V 9adW " CS[ e S aUST W eZSdW aX Wj[ef[ Y fSj TSe[e
SUcg[dWV [ Ua WUf[a i[fZ fZW FE Sffd[TgfST W fa fZW ad Wd B[ [fWV FSdf Wde S V $[[% UWdfS[ afZWd fSj TW WX[fe)

JZW 9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W f bdah[VWe Xad fZW bSk W f Tk 9adW " CS[ fa fZW 9a f[ g[ Y
B[ [fWV FSdf Wde' ad fZW[d bWd [ffWV fdS eXWdWWe' aX 30 aX fZW TW WX[fe' [X S k' fZSf 9adW " CS[ dWS [lWe' ad [ ea W
U[dUg efS UWe [e VWW WV fa dWS [lW' Se S dWeg f aX $[% [ UdWSeWe [ fSj TSe[e ad afZWd e[ [ Sd fSj TW WX[fe Se S dWeg f aX WjUZS YWe
aX FSdf WdeZ[b fWdWefe Xad USeZ ad eZSdWe aX 9 See 7 Ua a efaU] bgdegS f fa fZW ;jUZS YW 7YdWW W f' VSfWV Se aX g k --'
- -, $fZW r;jUZS YW 7YdWW W fs%' Tk S V S a Y 9adW " CS[ ' a V[ Ye' 9:"H MSfWdiad]e a V[ Ye S V CS SYW W f
WWVWd' $[[% 9adW " CS[ te S aUST W eZSdW aX Wj[ef[ Y fSj TSe[e SUcg[dWV [ Ua WUf[a i[fZ fZW FE Sffd[TgfST W fa fZW

9a f[ g[ Y B[ [fWV FSdf Wde S V [ Ua WUf[a i[fZ WjUZS YWe aX FSdf WdeZ[b fWdWefe Xad USeZ ad eZSdWe aX 9 See 7 Ua a
efaU] bgdegS f fa fZW ;jUZS YW 7YdWW W f S V $[[[% 9adW " CS[ te gf[ [lSf[a aX UWdfS[ afZWd fSj TW WX[fe dW SfWV fa 9adW "
CS[ e W fWd[ Y [ fa fZW 9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W f' [ U gV[ Y fSj TW WX[fe Sffd[TgfST W fa
bSk W fe g VWd fZW 9a f[ g[ Y B[ [fWV FSdf Wde JSj HWUW[hST W 7YdWW W f) 9adW " CS[ WjbWUfe fa aTfS[ S [ UdWSeW [ [fe
eZSdW aX fZW fSj TSe[e [ fZW Wf SeeWfe aX a V[ Ye Se FSdf WdeZ[b fWdWefe SdW WjUZS YWV Tk 9a f[ g[ Y B[ [fWV FSdf Wde) 9adW
" CS[ [ fW Ve fa fdWSf S k WjUZS YWe aX FSdf WdeZ[b fWdWefe Se V[dWUf bgdUZSeWe aX FSdf WdeZ[b fWdWefe Xad K)I) XWVWdS
[ Ua W fSj bgdbaeWe) JZWeW [ UdWSeWe [ fSj TSe[e Sk dWVgUW fZW S ag fe fZSf [f iag V afZWdi[eW bSk [ fZW XgfgdW fa hSd[age
fSj SgfZad[f[We)

;jUWbf fa fZW WjfW f fZSf S k TW WX[fe SdW VWW WV dWS [lWV' 9adW " CS[ i[ dWUW[hW fZW Xg TW WX[f [ fSj eSh[ Ye Xda
dW WhS f fSj[ Y SgfZad[f[We S V bdah[VW bSk W f aX 30 aX fZW S ag f aX S k fSj TW WX[fe fa fZW ad Wd B[ [fWV FSdf Wde ad fZW
9a f[ g[ Y B[ [fWV FSdf Wde' Se Sbb [UST W' ad fZW[d bWd [ffWV fdS eXWdWWe) 9adW " CS[ WjbWUfe fa TW WX[f Xda fZW dW S[ [ Y
,0 aX S k USeZ fSj eSh[ Ye' WjUWbf fa fZW WjfW f aX S k VWW WV dWS [lSf[a e) ad fZW JSj HWUW[hST W 7YdWW W fe' 9adW "
CS[ SeeWeeWe fZW fSj Sffd[TgfWe fa VWfWd [ W [X [f [e adW []W k fZS af fZSf fZW TW WX[f aX S k VWXWddWV fSj SeeWfe i[ TW
dWS [lWV) a ai[ Y fZSf SeeWee W f' 9adW " CS[ dWUaY [lWe S [ST[ [fk g VWd fZW Sbb [UST W JSj HWUW[hST W 7YdWW W fe'
dWX WUf[ Y Sbbdaj[ SfW k 30 aX fZW WjbWUfWV XgfgdW dWS [lSf[a aX egUZ fSj TW WX[fe) 7 ag fe bSkST W g VWd fZW JSj
HWUW[hST W 7YdWW W fe SdW Ua f[ YW f gba ' S a Y afZWd fZ[ Ye' $[% YW WdSf[a aX egXX[U[W f XgfgdW fSjST W [ Ua W Vgd[ Y fZW
fWd aX fZW Sbb [UST W JSj HWUW[hST W 7YdWW W fe S V $[[% XgfgdW UZS YWe [ fSj Sie)

Kba S WjUZS YW fdS eSUf[a fZSf [ UdWSeWe fZW fSj Sffd[TgfWe ShS[ ST W fa 9adW " CS[ ' S [ UdWSeW fa VWXWddWV fSj SeeWfe
ad dWVgUf[a fa VWXWddWV fSj [ST[ [f[We [e dWUadVWV i[fZ S UaddWeba V[ Y [ UdWSeW fa Wcg[fk) JZW dWUaY [f[a aX fZW [ST[ [fk g VWd
fZW JSj HWUW[hST W 7YdWW W f [e dWUadVWV i[fZ S UaddWeba V[ Y dWVgUf[a fa Wcg[fk) 8afZ aX fZWeW fdS eSUf[a e [ bSUf Wcg[fk Se
fZWk SdW fdS eSUf[a e i[fZ eZSdWZa VWde)

0RVJU -BTFE .PN FOTBUJPO

JZW 9a bS k dWUaY [lWe fZW Uaef aX W b akWW eWdh[UWe dWUW[hWV [ WjUZS YW Xad SiSdVe aX Wcg[fk [ efdg W fe TSeWV a fZW
YdS f VSfW XS[d hS gW aX fZaeW SiSdVe) JZSf Uaef [e dWUaY [lWV ahWd fZW dWcg[e[fW eWdh[UW bWd[aV $YW WdS k fZW hWef[ Y bWd[aV%'
iZ[UZ [e fZW bWd[aV Vgd[ Y iZ[UZ S W b akWW [e dWcg[dWV fa bdah[VW eWdh[UW [ WjUZS YW Xad fZW SiSdV)

Ua WUf[a i[fZ fZW HWadYS [lSf[a JdS eSUf[a e' iZ[UZ [ U gVWV fZW dWUSb[fS [lSf[a aX CS SYW W f WWVWd S V W fdk
[ fa fZW ;jUZS YW 7YdWW W f' fZW Wcg[fk SiSdVe [eegWV Tk a V[ Ye S V ZW V Tk CS SYW W f WWVWd iWdW VWW WV fa TW
aV[X[WV Xad SUUag f[ Y bgdbaeWe) JZW 9a bS k US Ug SfWV fZW [ UdW W fS XS[d hS gW SeeaU[SfWV i[fZ fZW aV[X[USf[a S V

dWUaY [lWV fZ[e [ UdW W fS XS[d hS gW [ WV[SfW k Xad WSUZ hWefWV SiSdV i[fZ a dW S[ [ Y eWdh[UW bWd[aV S V ahWd fZW
dW S[ [ Y eWdh[UW bWd[aV SeeaU[SfWV i[fZ WSUZ g hWefWV SiSdV)

-BTJD BOE /JMVUFE 0BSOJOHT FS IBSF

JZW SUUag f[ Y ba [Uk Xad TSe[U S V V[ gfWV WSd [ Ye bWd eZSdW [e VWeUd[TWV [ DafW ,-)
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JZW a (Ua fda [ Y [ fWdWefe dWbdWeW f fZW FSdf WdeZ[b fWdWefe aX a V[ Ye ZW V Tk fZW 9a f[ g[ Y B[ [fWV FSdf Wde)
Ua W ad aee [e Sffd[TgfWV fa fZW a (Ua fda [ Y [ fWdWefe TSeWV a fZW iW[YZfWV ShWdSYW bWdUW fSYW aX FSdf WdeZ[b fWdWefe

ZW V Tk 9a f[ g[ Y B[ [fWV FSdf Wde' WjU gV[ Y g hWefWV FSdf WdeZ[b fWdWefe ZW V Tk CS SYW W f WWVWd' dW Sf[hW fa S
FSdf WdeZ[b fWdWefe aX a V[ Ye) Da (Ua fda [ Y [ fWdWefe bdWeW fWV [ fZW Ua ea [VSfWV 8S S UW IZWWfe dWbdWeW f fZW
ai WdeZ[b bWdUW fSYW aX FSdf WdeZ[b fWdWefe ZW V Tk 9a f[ g[ Y B[ [fWV FSdf Wde Se aX fZW TS S UW eZWWf VSfW g f[b [WV Tk
fZW Wcg[fk aX a V[ Ye' bd[ad fa V[efd[Tgf[a e' Wee V[efd[Tgf[a e fa a (Ua fda [ Y [ fWdWef Za VWde) JZW a (Ua fda [ Y [ fWdWefet
ai WdeZ[b bWdUW fSYW Sk X gUfgSfW ahWd f[ W Se fZW 9a f[ g[ Y B[ [fWV FSdf Wde WjUZS YW FSdf WdeZ[b fWdWefe' faYWfZWd i[fZ
fZW dWf[dW W f aX S UaddWeba V[ Y g TWd aX eZSdWe aX 9 See 8 Ua a efaU]' Xad eZSdWe aX 9 See 7 Ua a efaU] S V
FSdf WdeZ[b fWdWefe ZW V Tk CS SYW W f WWVWd hWef)

DRPR 3PP[a V T B [ [a PRYR

L N ILG ( CSdUZ - - ' fZW [ S U[S 7UUag f[ Y IfS VSdVe 8aSdV [eegWV 7IK Da) - - ( /' rHWXWdW UW
HSfW HWXad $Jab[U 3/3%5 SU[ [fSf[a aX fZW ;XXWUfe aX HWXWdW UW HSfW HWXad a [ S U[S HWbadf[ Ys $r7IK - - ( /s%) JZW
Wi Yg[VS UW bdah[VWe abf[a S WjbWV[W fe S V WjUWbf[a e Xad Sbb k[ Y K)I) 77F fa Ua fdSUfe' ZWVY[ Y dW Sf[a eZ[be S V
afZWd fdS eSUf[a e SXXWUfWV Tk dWXWdW UW dSfW dWXad [X UWdfS[ Ud[fWd[S SdW Wf) JZW S W V W fe Sbb k a k fa Ua fdSUfe S V
ZWVY[ Y dW Sf[a eZ[be fZSf dWXWdW UW fZW Ba Va fWdTS ] EXXWdWV HSfW $rB 8EHs% ad S afZWd dWXWdW UW dSfW WjbWUfWV fa TW
V[eUa f[ gWV TWUSgeW aX dWXWdW UW dSfW dWXad ) JZW WjbWV[W fe S V WjUWbf[a e bdah[VWV Tk 7IK - - ( / SdW WXXWUf[hW Xad
bdaebWUf[hW Ua fdSUf aV[X[USf[a e SVW S V cgS [Xk[ Y ZWVY[ Y dW Sf[a eZ[be W fWdWV [ fa Se aX CSdUZ ,-' - - fZdagYZ
:WUW TWd .,' - -/)

g k - --' fZW 9a bS k S W VWV fZW fWd e aX fZW IW [ad 78B 9dWV[f SU[ [fk $Se VWX[ WV [ DafW 1% [ adVWd fa' S a Y
afZWd fZ[ Ye' [ b W W f S XadiSdV( aa][ Y dSfW TSeWV a fZW fWd eWUgdWV ahWd [YZf X[ S U[ Y dSfW $rJWd IE Hs% [ [Wg aX
B 8EH) JZW Yg[VS UW aX 7IK - - ( / V[V af ZShW S [ bSUf a fZW SeeWee W f aX fZW IW [ad 78B 9dWV[f SU[ [fk
S W V W f)

7f fZW f[ W aX S cgS [Xk[ Y XgfgdW fdS eSUf[a fZSf dWb SUWe B 8EH i[fZ S Wi [ fWdWef dSfW [ VWj' fZW 9a bS k i[
Ua e[VWd fZW Sbb [USf[a aX 7IK - - ( /)

D7H7 G7

6V NTT RTN V[ [S DRbR aR

JZW Xa ai[ Y fST W dWbdWeW fe Wf eS We V[eSYYdWYSfWV Tk bdaVgUf USfWYadk5

8V PNX KRN 7 QRQ
B [QaP 5N RT[ e N aN e 1$ ( N aN e ($ ( N aN e )$ ( )
F[bWe' hS hWe " X[ff[ Ye bdaVgUfe  /'0/3  .'.1,  -'.2.
Ifad VdS[ SYW bdaVgUfe 4/4 132 /34
[dW bdafWUf[a bdaVgUfe 2 , 010 /,/

CWfWd bdaVgUfe /0. .4, .11
F[ NX R ENXR  1'10,  0' /  .'1/-

, 35CG E F A E

F aYOaXX 3P]aV V V[

E EUfaTWd .' - --' fZW 9a bS k Ua b WfWV fZW SUcg[e[f[a aX UWdfS[ SeeWfe S V Seeg bf[a aX UWdfS[ [ST[ [f[We aX fZW
g [U[bS iSfWdiad]e V[h[e[a aX Jdg Tg Vgefd[We' U)' Se iW Se UWdfS[ SeeWfe S V Seeg bf[a aX UWdfS[ [ST[ [f[We aX S

SXX[ [SfWV W f[fk' Jdg Tg CS gXSUfgd[ Y' U) $Ua WUf[hW k rJdg Tg s%' [ S fdS eSUf[a hS gWV gb fa  /0 [ [a ' egT WUf fa
iad][ Y USb[fS SV gef W fe $fZW rJdg Tg 7Ucg[e[f[a s%) Jdg Tg ZSe fZdWW aUSf[a e S V V[efd[TgfWe S hSd[Wfk aX
[ XdSefdgUfgdW bdaVgUfe fa fZW iSfWdiad]e [ Vgefdk) JZW fdS eSUf[a bd[UW iSe Xg VWV i[fZ USeZ a ZS V) [hW fZW e[lW aX fZW
bgdUZSeW bd[UW' S Xg bgdUZSeW bd[UW S aUSf[a ZSe af TWW bdWeW fWV) JZW bdW [ [ Sdk bgdUZSeW bd[UW S aUSf[a [ U gVW  -.
[ [a fa Wf iad][ Y USb[fS '  ,3 [ [a fa Ugefa Wd dW Sf[a eZ[be S V  1 [ [a fa YaaVi[ )

2-



7N U NbR 3P]aV V V[

E g W -3' - --' fZW 9a bS k Ua b WfWV fZW SUcg[e[f[a aX UWdfS[ SeeWfe S V Seeg bf[a aX UWdfS[ [ST[ [f[We aX
;SdfZeShWde ;dae[a 9a fda ' BB9 $r;SdfZeShWdes% [ S fdS eSUf[a hS gWV gb fa  -0 [ [a ' egT WUf fa iad][ Y USb[fS
SV gef W fe $fZW r;SdfZeShWde 7Ucg[e[f[a s%) ;SdfZeShWde ZSe fZdWW aUSf[a e S V bdaVgUWe S V V[efd[TgfWe S hSd[Wfk aX
YWaek fZWf[U SfWd[S e' [ U gV[ Y iSff We' Wdae[a Ua fda T S ]Wfe S V S TdaSV SddSk aX YWafWjf[ W bdaVgUfe) JZW fdS eSUf[a
bd[UW iSe Xg VWV i[fZ USeZ a ZS V) [hW fZW e[lW aX fZW bgdUZSeW bd[UW' S Xg bgdUZSeW bd[UW S aUSf[a ZSe af TWW
bdWeW fWV) JZW bdW [ [ Sdk bgdUZSeW bd[UW S aUSf[a [ U gVW  4 [ [a fa YaaVi[ '  2 [ [a fa Wf iad][ Y USb[fS S V  2
[ [a fa Ugefa Wd dW Sf[a eZ[be)

 3P]aV V V[

E 7gYgef . ' - -,' fZW 9a bS k Ua b WfWV fZW SUcg[e[f[a aX UWdfS[ SeeWfe S V Seeg bf[a aX UWdfS[ [ST[ [f[We aX B"C
8SY " Igbb k 9a)' U) $rB"Cs% [ S fdS eSUf[a hS gWV Sf  1 [ [a ' egT WUf fa iad][ Y USb[fS SV gef W fe $fZW rB"C
7Ucg[e[f[a s%) B"C [e S ebWU[S [lWV egbb [Wd aX YWafWjf[ W XSTd[Ue S V YWaYd[Ve' Se iW Se e[ f XW UWe' fgdT[V[fk TSdd[Wde S V
eSXWfk XW UWe' iWWV Ua fda XSTd[U S V eaV efSb We) JZW fdS eSUf[a bd[UW iSe Xg VWV i[fZ USeZ a ZS V)

BNPVSVP BV R 3P]aV V V[

E 7gYgef 4' - -,' fZW 9a bS k Ua b WfWV fZW SUcg[e[f[a aX S aX fZW agfefS V[ Y eZSdWe aX FSU[X[U F[bW 9a bS k' U)
$rFSU[X[U F[bWs% [ S fdS eSUf[a hS gWV Sf  , . [ [a ' egT WUf fa iad][ Y USb[fS SV gef W fe $fZW rFSU[X[U F[bW 7Ucg[e[f[a s%)
FSU[X[U F[bW ZSe Xagd TdS UZ aUSf[a e S V eWdhWe g [U[bS [f[We S V Ua fdSUfade [ fZW iSfWd' iSefWiSfWd' efad VdS[ SYW S V
[dd[YSf[a [ Vgefd[We fZdagYZagf SiS[[ i[fZ S TdaSV bdaVgUf aXXWd[ Y) JZW fdS eSUf[a bd[UW iSe Xg VWV i[fZ USeZ a ZS V)

IN R I[ W Ea Xe 5[&

E 7gYgef ,2' - - ' fZW 9a bS k Ua b WfWV fZW SUcg[e[f[a aX UWdfS[ SeeWfe S V Seeg bf[a aX UWdfS[ [ST[ [f[We aX MSfWd
Mad]e Igbb k 9a) $rMMI9s% [ S fdS eSUf[a hS gWV Sf Sbbdaj[ SfW k  ,- [ [a ' egT WUf fa S iad][ Y USb[fS SV gef W f
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Shareholder Information

COMMON STOCK

Trading Symbol: CNM 
New York Stock Exchange

TRANSFER AGENT

Computershare Investor Services  
462 South 4th Street 
Suite 1600 
Louisville, KY 40202

(800) 736-3001 
computershare.com/investor

FORM 10-K
A copy of the Company’s Annual Report on Form 10-K for the fiscal 
year ended January 29, 2023 is available on the Company’s website at 
ir.coreandmain.com or by written request to:

INVESTOR RELATIONS
Core & Main, Inc. 
1830 Craig Park Court 
St. Louis, MO 63146

ROBYN BRADBURY
Vice President, Finance & Investor Relations
(314) 995-9116
InvestorRelations@CoreandMain.com

INVESTOR CONTACT
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Non-GAAP Reconciliations
Management has added the following non-GAAP measures to this Annual Report and reconciled 
them below. See page 52 on Form 10-K for more information on management’s use of non-GAAP 
items.

FISCAL YEARS ENDED

January 29, 
2023

January 30, 
2022

January 31, 
2021

February 2, 
2020

February 3, 
2019

Net income attributable to Core & Main, Inc. $366 $166

Less: net income attributable to non-
controlling interest 215 59

Net income 581 225 $37 $36 $30

Depreciation and amortization(1) 143 142 141 129 114

Provision for income taxes 128 51 9 6 8

Interest expense 66 98 139 113 101

EBITDA $918 $516 $326 284 $253

Loss on debt modification and 
extinguishment - 51 - - -

Equity-based compensation 11 25 4 4 4

Acquisition expenses(2) 5 7 12 10 3

O!ering expenses(3) 1 5 - - -

Adjusted EBITDA $935 $604 $342 $298 $260

Adjusted EBITDA Margin:  

Net Sales $6,651 $5,004 $3,642 $3,389 $3,202

Adjusted EBITDA/Net Sales 14.1% 12.1% 9.4% 8.8% 8.1%

(1) Includes depreciation of certain assets which are reflected in “cost of sales” in our Statement of Operations.
(2) Represents expenses associated with acquisition activities, including transaction costs, post-acquisition employee retention bonuses, severance 

payments, expense recognition of purchase accounting fair value adjustments (excluding amortization) and contingent consideration adjustments.
(3) Represents costs related to our initial public o!ering and secondary o!erings of shares of our Class A common stock completed in January 2022 and 

September 2022, which are reflected in SG&A expenses in our Statement of Operations.
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