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ZOOQ CFJYXM YTX 2MHXJIMJHT
PXM  &I[UITIIUXM  -XTIHXJI[U]W/
HXM 1FI YXJ %FWX VXUL\XM FM

IHXPPXM IXTHYXN YXM JLPFH
3dUXKFMRH YXJ %XMMTI/&]TILM

BIXTIHH Y1J> "TX YTX (IXNTXJ

WIMYXM YTX XJIHXM DTXJ =Fk]V
JFW YXJ =MPIVX YXI XTKATVX
&9 ZOGZ IHJHH> :GG: XJWLPVHX
"X[UIXP M][U 8IXIYXM_ CL Y]I
%FIMTXJ YIXTN]P IHJHHWIMY>
XTKATVXJ %9 ZOOG TIH XI AF
YIMRXM_ Y]Il YTX %J]YTHTLMID
IMIHIPHFMV :GG) TM YTX -XIIX/
IH]YH AFJC[RRXUJHX FMY IXTHY
JFW YXJ ,LIYIMPIVX YXI &KLIHWL
JFNI c\XJ YTX ;cUMX VXUH> &XT
:GG4 HIIVXM YTX %THXPRINKWX
YXN YXM JNXM XTKATV *KXM
FMY VXUdJIXM JPI XTMATVXI %FJ

TM YXM MXFXM ;FMYXIPIMYXJIM Y \LF

CT[UHTVIHXM MIJHTLM]PXM %FJ
IXITX_ YXM 3X]Y 5XJINIM -JIHXJI
YXI 8XFHI[UXM %XMMTI ;FMYXI IM
'XRLIYITXVXITM TIH BYT] &HX
\[U> 8TX :0/SiUITVX 3JPPXMIXJT

YTX Wecd 'LH/XTh “JUPIHXYH

IKTXPH_ ITXVHX I[ULM \XT YXJ (
NTXJX ZOOQ ]PI \PFHSFMVX &K
PXJTM FMY IHXUH TMACTI[UXM
\XM -JP TM YXJ &TXVXJIPTIHX> :G
CFJYX TUJX &TXVXIIXJITX DLM

Wed ;PIF/"XTh ;XJPTM IKTXPXMYX
%I[UX[UTM ODXH] (XI[URX FMHXJ
\L[UXM_ YTX Wed IT[U NTH 6FV F

"X[UH TM =MIKJIF[U MXUNXM R]MM
AFJ "XPHIKTHAX AF VXUdIXM> 7

DLJ CXMTVXM %]VXM IHIMY ITX NTH

YXJ &PLCXMTM OJHJJTM] &JX\L
MTR TN 8LKKXP/6TM]PX YXJ 6JX
*KXM TM (JTI_ CL Y]l 8FL XJIH
TN 6TM]PX YXM "TPPTINI/&[UCXI
HXM #XMFI FMY &XJXM] FMHXJP]
=FW YXJ "%=/%LFJ XIRINKWHX IT
Z) 8LKKXP/%THXP FMY IHJMY ZO
\XTN . XTKATVXJ &KJIR]JIXM/9FK
TN 6TM]PX>

=F[U \XT YXM 3XJIXM CJIXM
I[JULM DTXPX IXUJ \XRIMMHX &KT
PXJ TM =RHTLM> 8XJ -cPUXTN

'XMX , TRPTI[U TIH JPI YIXTW][UXJ¥
&TXVXJ DLM :GGZ_ :GG: FMY :GG[

YXJI XIWLPVIXT[UIHX DLM TUMXM

TMHXIXHIMHXIHX [\XJ ACXTWXP B

-9RFI 3]MHI[UR> 8XJ :FIVUIF/
IXMXJ_ YXJ Y]l %FIMTXJ :GG@
&KLIHWLIFN VXCJMM_ RIMM MiN
PT[U JPI XTMATVXJ 8XFHI[UXJ D
IT[U AF "X[UH \XUJFKHXM_ VXVXM
YTX \XTYXM JRHFXPP \XIHXM &KT
YXJ "XPH TW]XP ]Y]P 1&K]MTXM+

FMY 'LVXJ 6XYXJIXIXJ I&[UCXTA+

VXCLMMXM_ \XJ MTX DXJPLIXM
UPXM> AJTVXMI< 2N 5XVXMIJHA
AF YXM 8]NXM_ CL .BYT] &HXTM
\J[U IX[UI TUIXJ ITX\XM &TXVX ]PI
-THVPTXY XTMXI [[UITIUXM #XJ
XTMI XJJIMV HITX IKTXPHX W]IH
1]JUJAXUMH PIMV WcJ YXM %9 ;P]
"XTh 8IXIYXM/;P]IXCTHA+ IF[UH
NJM XTMXM H[UITI[UXM ,JNXM TM
YXJ &TXVXIPTIHX YXJ 3XIIXM TN
ML[U DXIVX\XMI> :XT YXJ YTXISiU
JTVXM ACAPWHXM =Fk]VX \XIHXU
YTX Mi[UIHX 5XPXVXMUXTH Y]Wc]
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&HJIHXIWXPY RINKWH \XTN XTRIVIM> =N 7MYX YXI XJIHXM %FJ/
WXM %FIMTXJ YXJ 3X]Y 5XINJMMTXJIHIVXI WXTXIM YTX &KLIJHPXJ [A# =MG*IM.G%LM."* 3Q,&H%H,&*
JIHXJI &XJITX TM *IHY XFHI[UPJMYAXT YXJ (P]BXJI TVUH> 7TMX VEHX. 2%\MIMO6HI*06HGHH,&.)G*M : >* .+ 2*ILM . HG*H
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Ml FWI[UP]V Wcd JHHIJRHTDXI %KMM> 8XJ TMHXJIMJHTLM]P \XR]M
= MTI< -LIVXM -THH]V \XVTM/g0dMTV YXJ 1LMVPXFJXe_ 8]MTXP
MXM JFW YXJ =MP]VX YXI %9 ZOCBE[UIHXTMXJ_ CTJY AXTVXM_ Y]l
NK>#> N &KLIHWLIFN YTX XTKARWM %XMMTI[UPIVXJ MT[UH MFJ

NKXM :GZG> 7TM UL[URPJIITVXAFN %XMMTIIKTXPXM VX\JJF[UXM

M
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Z:>GG $UJ  BXTXIPT[UX 7IdWWMFMV FMY
&KTXP\XVTMM 8]NXM FMY 3XJIXM
ZO>GG $UJ  g"TIHI[U]WH HITWWH %XMMTle b

_ 8TX XTKATVXJ %XMMTIM][UH
A

1(3-%(". %4$ )25 'HY%t
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ZG>GG $UJ
Z@>'G $UJ

=[UHXP/ EMY #TXJHXPIM]PX 8INXM FMY 3XJJ>

T 3]P\IM]PX 8]NXM

CTXYXJ EN \XVXUJHX (FMRHXXPXVXMUXTH_
MVEJ YTX YXFHI[UX TMVPTIHX FNeXCTMMXJ KXJIdMPT[U RXMMXM AF
_ZG>GGG 7FJL (IXTIVXPY> X\XRXIMXM> AJTVXMI< 8XJ 7TMHJITHBIO>Z) $UJ

XTMXM  WJCUXIXM2*(". 'S )25 "#9%#

g"TIHI[U]WH IKTXPH %XMMTle b
Y]l Y XMMTIHFIMTXJ YXJ XTKATVXJ "TIHI[U]WF
XTKATV 1FMTLJ *KXM b 0TMYXJHFIMTXJ NTI
&KTXP_ %\|PFV] FMY IXTMXM 6JXFMYXM

IKIMMXMYXM YXMMTI/AHIUXIAF YXM . XTKATV *KXM TIH WJIXT>
XNT\H XI JF[U CTXYXJ XTM [HHJ]R8TX OPF\V]IHIHIHHX ILJVH WeJ YTX ZG>GG $UJ
MMTDXI TUNXMKJILVJIINN> 8XM RFPTMITI[UX #XJILIVEMV YXJ ;X/

IBFWHIRH \TPYXH YTX HIJYTHTLMRPRX $MY CXJ YTX &KTXPX DXJ/

AXTKATVXI  %XMMTIM][UH  g"TIKUIH UJH_ RIMM IT[U YTX \XIHXM  ZG>GG $UJ  3]P\IM]PX 3XJIXM

XJUIWH HITWWH %XMMTle ]N 6IXIANEXM TN XTKATV 6XIMIXUXMZ:>'G $UJ  6TM]PX 8]NXM
M8TX %IMAXJ DLM g#T] ;J]ITPe]MIXUXM> 8XJ &XMYXJ AXTVH YTXZ)>GG $UJ  6TM]PX 3XJIXM
CXJIYXM NTH IcYINXITRIMTI[JUXM/MYIKTXPX \XT YXM 8]JNXM FMY Z4>GG $UJ  &TXVXIXUIFMV

Y'UBHUNXM YTX 5ilHX FMHXJU]PYXM 3XJJXM TM DLPPXJ .iIMVX?
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NXTIHXJ %LMT (KFV CTJY ITUXdMVX (JJHMXJI[UIWH ACTI[L
JF[U VIMA DLIM NTHIKTXPXM b XXJXTM FMY "TJHI[U]WH C
CTJIY JFW SXYXM 6]PP IKIMMXMY¥EXIXI XUIVXTATVX (JLSXRH
7TMX "L[UX DLJ YXN XJIHXM =FW/NdVPT[U VXCXIXMe_ IL 'XFI[UX
I[UP]V ALVXM YTX -LMHXFJX YXBXJ XTKATVXJ %XMMTI[PF\ \X(
6TIN] 3L[U/ F> %TXW\JF 5N\3  \XT YXJ MXFXM %JT\cMX X
'XTUXJ JFI -JJRRPXX\XJV YTX PJMVXM =HXN FMY XTMX -X\
PXHAHXM &[UJJF\XM WXIH> 6¢J YIMW]PPIIXT[UHFN> 8TX 2YX>
:G -XHXJ \IXTHX ;JFCXJR DXJ/ \TI TM YXM "XPHNXTIHXJI[U]\
\JFHXM ITX WCMW %LMMXM &HINIXJ :GG@ AFJC[R> aFJ "/
FMY WcMW OF\TRNXHXJ ;XHLM> 8XRLIJHTLM TM YXM 6TPT]PX
8TX MXFX %JT\cMX \TXHXH (P]JG&R E 9PLKKXM\FIV VXUdJr
Wed ZQG aFI[UJFXJ> 8XJ #XIXTHF[U XTM KJ)J &THAI[UIPXM> ][
PXVH YINTH YXM SJFMYIHXTYKN 7MYX YXI 6Fh\JPP/&LN
FN TM aFRFMWH ML[U VJdhXIXXINIJUXMI WJIVHXM IT[U Y
TH YXM VJILhXM %XMMTIJIXT YXM 8]NXM I[UPIVH BYT] %FIMTXJX JFIAFJT[UHXM> g8TXIXTYXM .XTKATVXJ $MHXJIMX
MXM RJMM IT[U YXJ XTKABHXTM\|[U JFW> &TX UJH Y]l %FJFAAPXHXTP UJH \TIPIMV VXWXUEMHA 1JUMXP_ 3]JFKHIKLMILJ
VXJ %XMMTI[PF\ ML[U MT[UH NXMTXJ \XJXTHI TM YXJ #XIVIMVXMH  %9/(JITYXMH  -JHUT]l  .2-7&%XINI YXI %9_ FMY 'LV
IXM> =\XJ YXJ %XMMTI[PF\ NJJUHUXTH FMY TIH YTX JRHFXPPX BRFI[UXP> 8]l YTX MXFX %JT\c/ \B -FITP_ C]l CLUP NTH YXM &T
XTI YTXIXN 1]JUJ XTMXM CT[UHTRE =2 YXJ YXFHI[UXM TMVPTIHX>MX IMPIlIPT[U YXJ XTKATV *KXMUJPXM KJIITXJH> &L CFJIYX °
F/&UJTHH TM YTX aFRFMWH> (@BHA9 I[UT[RH \XT YXM 3XJIXMGZG XTMVXCXTUH CTJY_ TIH Y2MXX VX\LIXM_ ITX WeJ YXN
PT[U AFN XJIHXM =FWI[UP]V ARB[U IXTMX ,FNNXJ XTMI b YTX HJHRJIWHTVXM 7MV]VXNXMH YeMXMMXF\JF AF DXJCXMYX
Z:> 2MHXIM]HTLM]PXM &i[UITI[USRHFXPPX ,J> )O TM 8XFHI[UP]MMJIXTMINTHVPTXYXJ FMY NXUSXK S5XIKJ[UX YJAF DXJPTX\
NXBXMMTINXTIHXJI[UIWH CXTUH BMY ,J>)"Z YXJ "XPH_ 1TJR] &RLOXJI XTKATVXJ 6TINXM AF DXJYRIWLPVIXT[U_ JFW YXN #X:
XTKATVXJ %XMMTI[PF\ ZOOG YHEYTR b TMI %FIMTXI3> glTIRIRXMRP 8TX $MHXIMXUNXM 2MYWXPIMYX IHJKXPHXM IT[U \IPY
HXTMX MXFX 3]FKHHIT\cMX XTEMXYTMVH VXCTMMXM FMY YXNTXNLMHIVXM XTKATV 5N\3 &THAX> 8XJ #LJJJH M &THAI[L
S#LM UTXJ %JT\cMX RIMM  Y]1L.%9 IL XTM 5XI[UXMR AFN :GXM 5]JHXM\JF 3LWWN]M_ &E( FMY TIH PiMVIH MT[UH JFWVX\JJF
(F\PTRFN Y]l UL[URP]JIITVX %XTPARTPIFN NJ[UXMe I]VH $PPJT[U 3L[U/ F> %TXW\JF 'XTUXJ UJPWXEITX JXT[UXM ILV]J ML[U Wci
MXUNXIWXPY YXJ XTKATV *KRFMPT[R_ #TAXKJITYXMH YXI #XMTH_ YXM P]MV VXUXVHXM %JJFXM  ACXTHXM  %JT\cMXN
:GZG TM =FVXMI[UXTM MXUNXMIMI FMY XJVIMAH< g&J[UIXMAF DXJCTJRPT[UXM> g*UMX Y&XJ Y]l TIH XTM MXFXI (JLSXR
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XT YXM XTK@TV *KXM :GZI
IKTXPXM MT[UH MFJ YTX (J
FN YXM &TXV> 2M YTXIXN 1]
HIXHXM *: -hY[UXM FMY 1FMVXM,;-:H--
TN Z> OTMYXJHXMMTI9FK 1o
ol TUNXM YXI %FIMTXII [M> 8]il [
9%61"9%6))K *)K 3)OO%J %K1 & (IJKHO*)D 6KN(# >-O0N 4IK-0'0 1F)YXJ %9 Y]l OTMYXJIHFIMTXJ K ,,J
4+&-")KO =O'N <-&O)" HO* @K# 9-1&%-J 5)HJI+&)" 2GH"#O#K#8 JJPPXP NTHXTMXN (JLjHFIMTXJ ]’
JT[UHXH_ FMHXJIHIXT[UH Y]I 7N§
| H 'I P O &@ %H 'I H VXNXMH Wed YXM JJUCF[UI> =PP
. . y JIUCFIUIIKTXPXJ  \JJF[UXM
0 RXTMX =MNXPYXVX\cUJ \X@]U
@ /0 I + I P D . $| BO PXM> =F[U Y]l TIH XTM ,LDFN> 8T
] (PIHHWLIN XTK@TVXJ "LUMFM
3NPH%IP J0%PBO,&.(B OE%I"B 3IHH%OQ %0B &%A%MIQ({}'V&/H)S}ANN;&UU@%
1%H| :HOB%BNB%GH -1% +IH 81%E<%' 6EIH vy, L?JMFMVSX,]\AL”XM,[[U]W/
HXM :JFVXMLIXMI[UIWH XTK@T
. XTNY%FIMTXIFTIHI[UWH IKTXEKIRIRINNXJ @F XTK@TV &TXVXE 1:5.+_ "LUMFMVIVXMLIXM/

%XMMTle UXTgH XI Wcl YGEG CTPP YXJ #XIXTM fSXNXTNUIWH %JIMIKLIH X5 ILVXH/ /9%K* )% %O :)%LA%' 7L)O )K:
IMIVXI FMY -THIAXTHXJ JFI [N Wed XTK@TVe VXCTMMXBl+_ #XIXTMTVHX XTK@TVXJ "BI)D @)K 'KQO) @K-+&) 3-:
@]UPIXT[UXM $MHXIMXUNXM JBTXPPXT[UH IHXUH J\XJ JF[U XTMBMVIVXMLIXMI[UIWH X5 %"+ -"H'-#

JFIYXN :cIL_ JJFW JFW YXM %XM YXJ MXFVXVICMYXHXM :XHITXEMY “LUMFMVIVXMLIXMI[UJWH

MTIKPJH@> ;XT YXM 6dJYXIXIM IKKIHVXNXTMI[UIWHXM &E( LYX$,2%=& X5 FMHXJHCH@H JPIXM YTX SXCTMMXJ @FINN
Y%XMMTI7DXMHI TIH YXJ "XHHRINKUW JFW YXN &TXVXIKLYXIH b 3JFKHIKLMILI YTX (JXNTXIX JFWNTH YXM &TXVXIM \XT YXM

PhMVIH @F XTMXJ 2MIHTHFHTIMHMRINKWX\XJ KFI> YXJ %9/=MP]VX> f8XM SXMLI/ jI> 8]l TIH XTMX I[UdMX =MXJ/
CLIYXM> 8TX =MNXPYFMVXM WETX VFHX &HTNNFMV ChUJXMMXMI[UJWHXM PTXVH YTX 6dJYXJRMMMFMV Wcd YTX -hY[UXM F
Y]l "TIHIUIWHIHFIMTXJ  VTMVXKKI %FIMTXI! UJH \XT XTMTVXM ¥XI  IKLJHPTUXM JJUCF[UIXI 1FMVXMe_ I]VH %FIMTXJYTIXR
JFIU TM YTXIXN 1JUJ \TI RFJ@ DLM]VXJIM YTX XTYXMI[UIWH Wed YIMJ [N 3XJ@XM> 8XICXVXMBJIM@TIR] &HJIRX> :XILMYX
&[UPFIIN\XT 6J]M@TIR] &HJJRX XTMXP\X 6TP@RFVXP XMHW][UH> ZAMINAXIXM CTJ FMI VXIMX VBEIHX RLNNXM N &L MMH]VDLJ
f8]l CTIY CTXYXJ XTM IHJJRXI ITMY ILV]J -THVPTXY VXCLIYXMYTXIXI %FIMTXJe_ \XHLMH 3]MWTHH]V |\ ZG $UJ+ @F YXM .XT
0JhWHXNXIIXMe_ TIH YTX %FIVMANJ=FWI[UP]V ILCTX #LJ/ FMY 8TXHXJ %ULN]_ #LJIHIMY YXJ@TV *KXM :GZG> 8]MM \XIF[UX
YTIXRHLITM c\XJ@XFVH> C[RUIMY @F DXIXIIXIM> :XT "LUMFMVIVXMLIXMI[UIWH $,2/ YXJ VIcMX 8J][UX %\JPFV] FMY
XXM YXN VILGXM #XIVMcVXM YXJ LI[U  &T[UXIUXTHIAIHXN)X%6=& X5> IXTMX B6IXFMYX Y]l #XIXTMIV
FMY &KJg CXJYXM [XJ JF[U 5N\3 FMY YXJ &E( 2MVXMTXFIXSXIKTXPH CTJY IN &NIH)V FMY PhMYX JN &KLIJHWLIFN> -TH XT
7TM@XPITXVXJ ILCTX YTX \XFMY =JUTHXRHXM VICMYXHXM &IMMH]V> 8XJ XJIHX =FWI[UPJSUXJHXJJFWWCUJFMV FMY DT
JIMMIUIWH TN "XHHXCXJ\ YXJ  %XMMTIWIMI XTMX XHITXMIKLIEWLPVH JN &NIH]V FN Z° $UJ> &KTXPXM CXJIYXM YTX \XPTX
IX[UI "TIHI[UJWHIDXIXTMX_ 0N VXNXTMI[UJWH> * Y]I %JITMTMVEN &LMMH]V \XVTMMXM YTX 3]PV-FIT[PJVFIXM Wed SXYX -XMVX
NXIM FMY #XJ\hMYX VXIF[UH>IT[U JFIVX@]UPH UJH_ RAMMXM YW§PI |\ ZG $UJ_\XDLI Y]l 6TM)/  S\CX[UIPFMV ILIVXM> =PPX OT|
XT YXM DXIVIMVXMXM #XIJMIH]PXIF[UXJ IN &LMMHJV \ O $UJ  PX FN YXM Z> OTMYXJHXMMTI/9FI ITMY Y]@F UXJ@PTIU XTM
HFMVXM CJJ SXCXTPI YTX 3]MDXIWLPVXM> VXIKTXPH CTJY> 2UJX (LR]PX XJVRMI>
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TX YIXT ;F[UIH\XM ._ % FMY !
9 ITMY NXUJ ]PI YTX =\RcJ/

%FIMTXI TM *IHYXFHI[UPIMY_|
YXN XTIHEMVIIKLIHPXJ _ 6JXT

NHBIPOBMB<B /# 9%H+IPBIHH%O7>NE +IO 8:

@FMV WcJ YXM XTK@TVXJ ¢
MTI[PF\ ZOOG X>#> f&TX IHXUX
WcJ .FIH_ %XNKXJINXMH FMY
QUIINX> #LJ JPPXN WcJ -XM
I[UXM_ YTX VXIMX &KLIH HJIX
FMY #XJIMHCLIHFMV WcJ MY XJ§
C\XIMXUNXMe_ I[VH #XIXTMIKJh &

PXH@HXM :G 1JUIXM UJH IT[U
=MPIVX UTMHXJ YXN aXMHJPIH

DXJC]JMYXPH> 3XFHX VT\H XI
&MYKPhH@X FMY XTMX 6PFH
IMPIVX M][U TMHXJM]JHTLM]PX
&HIMY]IYI> 8TX %IT\cMX IN 9XM
HXJ 9LFJH CTJY IN ZQ> 1FMT :GZ@%) ;3C:?-1%"%) ,)%! )KJIO P3)00:4)$1:%JIR *)K 4-%INO BM.M#
TN JUNXM YXJ XTK@TV *KXM

XTMVXCXTUH_ FMY Y]l #XJIXTNIXJ #XIXTM TIH PhMVIH NXUJ JE][UHIWXTXJ FMY Y]l VXNXTMIXPXT\XMe_
UJFI XJUhPH M][U YXJ \XXMYX/ MFJ XTM *JH_ ]M YXN IT[U %XNNX %XMMTIP]VXJ ITMY 6TBKFMKRHXUXP>

IKTXPXJ FMY 0TMYXJ IKTXPXM
(CMRHPT[U @FN 1F\TPhFNIS]
IHXUH YXJ %9 DLJ YXN VJdgH
IKLIHPT[UXM 7JWLPV IXTMXJ
[UT[UHX> 8TX Z> -hMMXJIN]MN
[UWH IKTXPH TM CXMTVXM
[UXM FN YXM =FWIHTXV TM
*IHPTV]> 8]l %X]N RAMMHX YXN
#XIXTM Y]l I[UAMIHX 5X\FJIHI/
HIVIVXI[UXMR  \XJXTHXM> 8
=FWIHTXV NTH XTMXJ -]MMI[U
LUMX HXFJX JFIPhMYTI[UX 5]IH
IKTXPXJ CcIYX YTX =MIHIXMV
VXM YXJ DXJIVIMVXMXM 1]UIX
PLUMXM> 8XMM Y]l 6FMY]NXN
YXI %9 TIH IXTMX ,JJUCF[UIJ/
\XTH> 8] CJJ IL FMY CTJY IL
DXJITIUXJH  -]JHUT

HXM 2MMXMIIMTXJFMV  ML[U NMWVI\XVXTIHXIHX HIXWWXM> 8TANTHEXIXTMIR]IPXMYXJ> #TXPX XIIX/XMHPT[U RAMMHX YXJ .%9
:GZG XTMX MXFX 6]ITYX>
5XNXTMIIN NTH YXJ $MHXJIIHCH3TXI HIXWWXM IT[U YXJ YIXTShYITIEU TM YXJ 6XIMX YTX %IXFXHU NJM[UN]P WJIJVH XJ IT[U_
@FMV YXJ IXVTLM]PXM "TIHI[UMIHXKKRX NTH YXN Q~/ShUJTVSMY XTMN]P TN 1JUuJ CTJY \XTL\ Y]l THUJFI YXM ;XTHJV
DXJCTIRPT[UXM YTX

YXI %9 ZOOG X>#> IL TUJ -LHHL¥XN 3L[UIJUFPKILWXIIL] FMY YXJIXUXM VXWXTXJIH> 8]I %FIMWDKU &H]YH XIJRXMMH> 8TX .XTK

fOXMMTI TN 3XJ@XM DLM /. XTKXJ $MHXIMXUNXJI NTH YXNIH XTMX #TITHXMR]IHX YXI #XIXRIKN ITMY SXYXMWI]PPI XTM T
@TVe> &HFYXMHXM> *IHXIJWXFXJ_ "XFMY UXFHX Y]l Ud[UIHYLHTXJHMP]Il WcI XTMXM ;XIF[U>

VPTXYXJ ITMY XTMX VILgX 6INTRIRBVX -THVPTXYXJ UJPHXM YXIYXMH JFMYFN @FWJTXYXM| 1§04

-THVPTXYMNXMNTHVPTXY_ YXJ &[UcPXIYKM XTK@TV *KXM VILgXI "TX/NXI #XIXTMI WcJ YXM &KLJIH

7 h
TXX BXMMTIWIXEMYX
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QTX\X %XNNTHWIXENYXA TX#MQRH/  &GINYMIGXN TN .XTK?TV CXIGIXGXN= &KMIGBTX TN .]JGXTN/ ENY &bY]OXITR] CXIGIX/ QTX\X &KMIGWIXENYX ENY 4hHG
BIVXN 7EI[U YTX 2NCXHGTGTMNXN BXIYXN TN YXI "TIG/ GXN= $NHXIX -TG]\XTGXI XNGBT[RXQN &G]YG .XTK?TVA
%XNNTH ENY “TIGH[UWG U\X <EGMOM\TQX YXN WMQVXNYXN -MN]GXN b\XI Z)F H[U]WG THG UXEGXUM[URMOKQXAX &MWGB]IXKIMVIJOO
XTNXN UMUXN  #XIBJNYGH[UIWG . XTK?TV 40\3 THG NXEX <N\XTGHKQhG?X XNGHGXUXN=7TX 2NGXIN]JGTMN]QTGH®bI YXN J[UBXTH YXI :XWXHGTVENVH/ OTG YXI <EHIT[UGENV YXI XTK
VIY; "XGG\XBXNQT[UXH OIhWGX/ JRGEXQQ OTG ?BXEMQRHB]VXN <EGMOM\TQX .XTK?TV IN YXI %VXHMIY/  HT[UXIUXTG= 7TXHX &MWGB]IXQCHENVXNKXN 9FZFA YXN Z9= 2NGXIN]GTN
OXHHXN THG XTN GIXT\XNYXH -MGXGHTX\XN TN .XTK?TV ENY BXTGXIXNBTIY ENGXI YXN NXEXN -cVQT[URXTGXN NENV= 7TX XTK?TV *KXN CXIRCIKXIN XATHGTXIXN TN b\XI _F &KIJJUXNA Y]I/| QXN &h[UHTH[UXN 9%XNNTH/-X'
7M[U JE[U %XJOWNhUTVRXTG” 0IX])| :XGITX\XN TO 4IMgI]EO .XTK?TV TUIXI 'MQQX JQH -JIRGWbUIXI TN XTK?TV YTXHX 2NGXIN]GTMN]QTGhG= 5bl YTX &NGXI 5STNNTH[UA &[UBXYTH[UA $NV]ITH[B[U]WGXN TO JUOXN YXI 4XIO]N
GTCTGhG ENY 5JTINXHH VXUCIXN @IGIXGXN= 7TX <EGMU]EH/4IEKKX THIE UXICMIVXNYXI "XTHX VXIX[UG &MWGB]IX SMNHEQGTNV L &MQEGTMNENY 'EHHTH[U= 2NGXIN]JGTMN]QTGhG HKIMQREIHA THG XH YXN *IVINTH]GM
YXN 6IWMQVHWIRGMIXN= 7]H 9%6XNIXTIIX %M[UGXI YXI #MQRHBIVXN 'XG]TEXIYXN RCNNXN= $NHXIX OENYXN 40\3 JQH .XTK?TVXI SNGXINXUOXN  YXHU]Q\ JE[U Wbl ENHXIX RONWGTVXN  JE[U TN YTXHXO 1]Ul BTXYXI VXQE
"TIGH[UJWGHGEINTXI QhYG &KMIGWD\3 OTG &TG? TN "MQWH\EIV= 7XI?XKB]IGXG YTX EOW]NVIXT[UHGX 5]Ul/ THG 2NGXIN]GTMN]QTGhG XTN :XHGINYGHFRTGXI XTNX BTIUGTVX 'MQQX= 5bl VXNA XTN %XNNTHGEINTXI YXI &K
VXTHGXIGX 1EH IENY _FF XTK2TVXIXH[UNWGTVXN BTI b\XI )F -TG]ll ?XEV]EHB]UQ TO 4IMgI]EO .XTK?TV= ENHXIXI GhVQT[UXN <\XTG= $NHXI 6N/ENHXIX OENYXN BXIYXN -TGIAXTGXP | RQIHHX NJ[U .XTK?TV ?E UMQXN=
SNGXINXUOXN XTNA HT[U a \HXTIGEKTGXI= 7TX #MQRHB]VXN <EGMOM\T@RH QINVShUITVXI (IGNXI YXH XTK/ VIVXOXNG WhI YTX XTK?TV *KXN ENY YTX JEgXIXEIMKhTH[UX 5IXOYHKIJJUXN  ]E[U 9FZF HGXUG YTX #XIINHG]QC
CMN BTIGH[UJWGQTIUXO "XGG\XBXI\ . XTK?TV 40\3 BTIY TN .XTK?TV BXTGXPTVXI %XNNTH[QE\ ZPPF X=#= ENY N]Gbl/ YXN %6XNNTHHKMIG HIUQhVG YXHU]Q\\TXH[UXNA TOOXI BTIUGTVXI= 7TX | BTXYXI ENGXI YXO VIMgXN -MC
a OTGXTNJNYXI ?E OXHHXNA NXEXTNCXHGTXIXN= 20 <EVEHG 9FZF BTIYQT[U YXI .XTK?TV *KXN WIXEXN BTl ENH JIb[RX ?E YXN -hIRGXNA JEW YXNXN  &D( &MWGB]IX SMNHEQGTNV L &MQEGTNENH f&KTG?XNHKMIG GITWWG "T
OMNG]RGX 2E RNbKWXN MYXI \XIXTGFD .XTK2TVXI "XHGXN I-XIHX\EIVXI  JE[U TN YTXHXO 1]JUl BTXYXI JQH XTNXI BTI JVTXIXN= <QH -JIRGWbUIXI HTNY BT40\3 HE[UG YXHU]Q\ &MWGB]IXXNG/ | ENY (MQTGTRd=
\XHGXUXNYX 2E TNGXNHTCTXIXN=  &Gl]gX+ XTN NXEXI :XGITX\ XICWWNXGEXI 3JEKGHKMNHMIXN YI\XT ?E HXTN OTG ENHXIXN (IMYERGXN TN WJHG JQ@FRQXI YTX X\XXNHM VIMgX “TXQX U\XN6H OJ[UG OT[U HGMQ?* BXNN
#XINENYXN OTG YXI SMWWNENV JEW20 5IbUS]UI 9FZZ WMQVG XTN BXTGXBMY Y]OTG ?E XTNXI XIWMQVIXT[UXN XEIMKhTH[UXN .hNYXINA <HTXN HMBTXBTX BTI= HXUX” Y]JHH ENHXIX XTNUXTO1
CTXQX BXTGXIX %EINTXIXA BbNH[UXGITX\ TN YXI T[U]IY/.XUOINN/ #XIINHG]QGENV \XT?EGI]VXN= OTGGXQHGhNYTH[U  VXKIhVGX
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T[U JOQOXN &KTXQXIN YXN XIUMWWEEXNgX I<EGMOXTQX <QGX -XHHX+=
HKMIGQT[UXN 6IWMQV~A YXN #XIINGOTG HTNY BTI )\ 9FZZ OTG CTXI
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NIN? ENY YXN "EH[UJEXIN K][RXN/ | HKMIGQT[UXN 4Q]N?KENRGXN BT
YXN &KMIG= > @%.M. 4*GG*IH JH #XIHMU WIXTXN OTGGXQHGhNYTH[UXN "TIGH[WUIYHE CMI *IG ENY XTNX #XI?JUNENV TO :XIXT[U YXH &KMIGH= 7TX #TXQW]QG . TX -6728</  OMOKQXGGTXIG BTIY Y]H <NVX\MG | .XTK?TV *KXNA Y]JHH HT[U JE[U Y
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L YXISNGXINXU/  &EKKMIGQXTHGENVXN ?TXQXN BTI NT[MIXT[UXNA BTX JE[U &KMIG ENY OEQGETN YXI &G]YG .XTK?TV HTNY XTN 4I]Y/ \TXGXG XTN -X<O/<RGT#TG]Q" BXQ[UX EOW]HHXNYXBXTGXIUTN HM VEG XNGBT[RXQC
TX XTK?TV  NXI ENY "TIGH[U]WG BXTGXI HGhIRXN Jﬁ"" OXICXI\NYX NEI JEW XTNX OMHGXNMKGTOTXIENV \ENHXIXI 'XVTMN 20KEQHX VT\G= &XTGOXHHXI Wbl <GGIJRGTCTGhG ENY Y]OT VIN?UXTGQT[UXH” .cHENVXN TO :XIXT[U YXI \XGITXV 6TN QXTHGENVHHG]IRXI  IXVT
*KXN HTNY  "TI WIXEXN ENH” YJHH OTG ENH XTN “ _TGGXQYXEGH[U/  YXI 4IENYCXIHMIVENY CMN $NGXINXU/1]JUIXN ENGXIHGbG?XN BTI YXHU]JQ\ JQR[UQbHHXQ Whl RoNWGTVX 6IWMQVX . TNYTCTYEXQQXH ENNUXN 4XHENYUXTGHWCIYXIENV ENY -TGGXQHGJNY THG XTNX YXI
NT[UG NEI XTN 3¢/ #TXQ?]JUQ IXVTMNIQXI (IGNXI 2EO 4X/QINYH X=#= OTG HXTNXO QINVShUITVXBXNA HMNYXIN HTNY JOH (IGNXI TN YX&KMNHMI ENY -EQGTKQTR]GMI JE[U YTENHMWXIN BbNH[UXN BTI YXN .XTK?TV BMUNMIGNJUXH  (IRCXNGTMN \TXGXG= 7]H 2NHGTGEG WBITVHGXN #MIJEHHXG?ENVXN W

UXKENRG TO %XI/ QTNVXN YXI #XIINHG]QGENV \XTGIhVGIEKGK]IGNXI &24.<. 27$,< THG "XVTMN JE[U YJIIN TNGXIXHHTXIG? YJHH.XTK?TV *KXN= &TX THG XTN -EHGXINXTKXN BTXYXIEO VEGXH 4XQTNVXN=  :XUJNYQENVHRMN?XKG ?EI 5¢lYXIENVEKMIGOXYT?TN ENGXIHGbG?G HMBMUQERENWGHWhUTVRXTG ENHXIXI
_ OTNRIQXNYXI Whi 7TXHXH ,XG?BXIR \XBXTHG" Y]HH "TIGAXTG 1JUIXN JRGTCXI $SNGXIHGhG?XI YXITNX HGXGTVX 6NGBT[RQENV YXI "TIGHKTXQ Whl ENGXINXUOXITH[UX 2NTGT]GTCX ENY "TXYXIUXIHGXQQENV CMN 4XHENXTHGENVH/ ]QH JE[U JO\TGTMNTXIGX &XTXN XH <NXTGHKQhG?X" &
mr B YXNNTH/EKTXQXI H[UIWG ENY &KMIG TNXTNINYXI VIXTWXN UXTG ENY "MUQ\XKNYXN N OTGGQXI/SIXT?XTGHKMIGQXI \XTO BIIXT[UXN TUIXXTNNJUOXN MYXI HM?TIQXH 6l
8 ; G ,&- : ENY 5]NHA HMN/  ObHHXN ENY JE[U ReNNXN= 7]YEI[U BXTQX CTXI &GINYMIGXN TN .XTK?TV=TXQX YEI[U .XTHGENVHYTIVNMHGTR” VXOXNGA YTX XTNUXTOTH[UX O
*0 YXIN JE[U WhI YTX &K]IRJHHX .XTK?TVH]G HT[U Y]H %EINTXI ?E XTNXO 1&LLH 3*%M&.1+G @ 9LG&.| <T&*I 7TX 0QTNTR THG ?EI 7EI[UWbUIENV CMKMIGOXYT?TNTH[UX $NGXIHE[UENYXNAGhNYTH[UX "TIGH[U]WG THG WiI
)QI *9 /OJ A 5bl ENH JQH BT[UGTVXI &KMIGWclYXIYEHURNVXH[UTQY Wbl YTX &KMIGHG] B)O+&X(NO(V&P)P 6PS3S(N =P%QQT)P B!,A B)O+&X(NO(V&P)P @CI2 BI,A W @TON%NMN (VP C-QOEINNGXN 'XUJ/-]gNJUOXN TN VX?TXQGXH ENY TNYTCTYEXQQXH %6 TYRINST[UGTVHGX (JIGNXI=
' TN YXI'XVTMN U]G YXI %XNNTH/&KMIGKTK?TV XNGBT[RXQG= MT* 1)()ON%'MT'ON)+&T%$ YXN 2NYTR]GTMNXN *IGUMKhYTX” OJ/HMBTX YXO TN &[UHXN XTN?TV]IGTYXNN YTXHXO &TNNX f&KMIG WIXTd
GIYTGTMNXQQ VIMgX :XYXEGENV= :TBTNXN VIMGXN <NGXTQ VIIN UIG JE[U Hlme s 1 TIbWXY/ 8MN[MIYT] 7XQTG?H[U YXO *Q@0/ YTMQMVTXA *NRMQMVTX"  XEIMQMVT3CEXMGITTNTNY TN 3cUXNIJEO YXH
?EO 1]JUI 9FF_ B]IXN BTl %TGXQHKMN/YTX XTN?TV]IGTVX <GOMHKUIX YXI NXUOXN  KTJHGbG?KENRG .XTK?TV\TH UTN ?E JH 2NHGTGEG  YXI RMOKXGXNGXNA BTHHXNH[U]WGQTH@®[UMHMO]GTR 2EVXQIHHXN= &KMIG/ ENY 4XHENYUXTGH?XNGIEO =18 19865%: '9:9%60&
HMI YXH &K]JIRJHHXN/BEKH ENY HXTG .XTK?TV *KXN YTX YICMN QX\G” Y]HH .@ HXTG CTXQXN 1JUIXNXIINHG]QGENVXN BTX YXN .XTK?TV Wbl 5JHH]YXN/  WENYTXIGXN \XI VQXT[UXIOJgXN BTNXN BXTGXIXN BTIUGTVXN :XIXT[U <NVXNbB[RX= 'C8"%8;%7?65%8 4:( '%?"%98(:%5%!
9FF) HTNY BTI (JIGNXI YXI XTK?TV Wbl 1IENV ENY <QG XGB]H VX\MGXN e - VXHXQQH[U]WGQT[tN= "TI WIXEXN ENH” Y]OTG XTNXN ENY :XWXHGT/ KIIATHMITXNGTXIGXN 6IWbQQENV YXI HGXQQG YTX XTHGENVHXNTNVENV 7TX -6728</0QTNTR H[UhG?G ]QH JRGTCXI #C8 @72:,-%:
*KXN ENY YXH JEHITIUGXNYXN #XIXTNBTIY; &KTXQ ENY &K]g Whl YTX OTNYX - #XIINGBMIGENV ~ JRGTCXN :XTGI]V ?EI BNGBT[RQENV VENVHGX[UNTR  TNUJQGQT[UXN <EWV\XN HGXUXN REITMN 3XTQOTGGXQN YXI O[NRXNV@O(JIGNXI YXI .XTK?TV *KXN 9FZF YTX
%8 ZPPF X= #= $NHXI 6NV]VXOXNG  &KTG?XNHKMIG Whl YTX 4IMgXN ENY I 0 TNYXI'XVIMN . XTK?TVH QXTHGXN ?E RcNNXN= 4XI] - 125:%+ THG XTN TNNMASXRGQIEW?XTGXN TO -TGGXQKENREGHGTR” (U@HTR]QTH[UXN %UXIKTXXTN?TV]IGTVX <GOMHKUNIX \XTO “E

Wbl YTX 2NGXIN]JGTMN]QXN &h[UHTH[UPBO][U/YEINTXI YXI XTK?TVXI "TIG/ . XTK?TV=7]H THG %XTQ ENHXIXI SNGXKI %XNNTHHKMIG \TXGXG XTNXN VEGYBICXH 7TXNHGQXTHGENVHENGXINXTRMXNSNGXINXUOXNHKUTQMHMKUTXYXI 6IVMGUXIIKTX ENY .MVMKhYTX  HJOOXNGIXWWXN CMN &KTG?XNHKM
-XTHGXIH[UJWGXN TO %XNNTH YTXNGIPAWVG \XT YXO 4XH[UhWGHK]IGNXI RXUOXNHKUTQMHMKUTX= <QH XIWMQEBMQXT[U ?EO UXRGTH[UXN <QQG]V20 -TGGXQKENRG YXI 4XH[UhNWGHGhGIERXKGTXIG Y]H 2NHGTGEG ?ENXUOXNYI= <EW 4IENY CMN XNGBT[RXQGXN "TIGH[U]WG ENY (MQTGTR ENY WIXEG
NXIHXTGH YXO "TXQ" YTX &KMIG]IG a&NIKQK]IGNXIN BXIYXN= OEI?EO a YTYUXH OTGGXQHGhNYTH[UXH $NGXINXBOXNQXT[U?XTGTV YTX -cVQT[URXTGAGKUG YTX XAKXITOXNGXQQX (IbWENWENYTX -TGBTIRENV TN TNGXIXHH]NGXKX?T]Q\XIXT[UXN YXI [NXTGH\X?M/  TUI ONMB 3MB \XT YTXHXI %MKCXI]N

Y]OTG JE[U YXN JJUBE[UH a VX?TXQG .XTK?2TV *KXN V]IINGTXIXN XTN IENYXHXQWXN BTI YXHUIQ\ ?JUQIXT[UXN  QM[RXIXI <GOMHKUIX VXH[UhWGQT[UKVXNTXEIOhgTVX :XBXIGENV CMN  TNGXIN]JGTMN]QXN :JECMIUNXN ENY  VXNXN 'XUNTQTG]GTMN RcNNXN TN YKIGIQGENVY XTNUTNVXN ENY BT[UGTYX
?E ENGXIHGbG?XN= "M[UXNXNYX Wbl YTX XTK?TVXI &KMIGCXIXTNXN ENY HM?T]QXN (IMSXBMNG]RGX ?E KjXVXN= 7TX (IM&MWG 5]JHH]YXN/ ENY :XWXHGTVENVHH@HGXENABT[RQENVHKIMSXRGXN= %IMG? YT-BA28</0QTNTR &MNYXIKIMVI]OOX  OMNG]RGX RNbKWXN ENY WXHGTVXN ?2E
<NYXIXIHXTGH BMQQXN BTI JE[U YTX %XNNTHVXOXTNYX; f<EWH[UQ]VA &GBXN” YTX kN]JN?TXQQX $NGXIHGhG?ERMKKNXI 40\3 THG UXEGX XTNXH YXI HMBTX YXIXN 6 TN?XQRMOKMNXNGXN=EHIT[UGENV JEW YTX b\XIIXVTMN]QXN!-:*A <AXTGHIb[RRXUIKIMVI]JOOX+ RcNNXN=
TX\X %XNNTHWIXENY XA <GGI]RGTCTGhG .XTK?TVH Wbl 6 TNBMENY &TXV=d Wbl TUIX XNV]VTXIGX <\XTG \XNcGT/ WbUIXNYXN 2%/&@HGXOUhEHXI TN &JJUIH 25:% U]G HT[U \XT YXI -TGBTIRENV -hIRGX WbUQXN HT[U YTX 4XH[UhWGHQKMQCTXIG BXIYXN= LEIPZIG FERNSEHEN

VXN= 7TX 5clYXIENV YXH &KMIGH THGHMbI= 4EGXI \XIEJT[UXI ,JJUBE[UH THG TN YXI (IMYERGXNGBT[RQENV \XT YXNGENV ENY -TGJ\XTGXI YXN ,XG?BXI/
ENHXI SNGXINXUOXN XTNX 3XI?XNH/ XTN XNGH[UXTYXNYXI "XGG\XBXI\H/  VXHXG?QT[U XIWMIYXIQT[UXN #XIBXNYRXN TN .XTK?TV CXIK[T[UGXG= &XTG YXI

=1 3L") C*,$* INVXQXVXNUXTG ENY #XIK[TIJUGENV= WIRGMI= 7XHUJQ\\TQYXN BTI SENVX \JIRXTGHN][UBXTHXN ENY \XT YXI AIbNYENV 9FFZ XNVIVTXIG HT[U YJH
| 3NS B $NHXI BNV]VXOXNG IXT[UG CMN YXI  -XNH[UXN JEH ENY VX\XN TUNXN XTNXe\XIBJJUENV CMN (IMYERGXN TN YXI  2NHGTGEG YXHU]Q\ OTG YXI &U]WWENV

YXI &[UHTH[UX %XNNTH #XI\IN
H[UNG?G HT[U VQDL[RQT[UA OTG
\XIXTGH ?EO ?BcQWGXN -]QX HG]
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