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R-HQA 0Q?D =0 &=lI=2DEBP 1&! &=EJ 1&! +EBP .BBOAP =3@ERIPQN
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a :@KIJ*;7A &KC?D7D9; HHKSOHQ R =@FQOP PDA JEP ?KKRQNKIBIEN =J@ AJD=J?KQN
REASEJC ATLANEAJ?A +KSAN JEP AKQQEG—=NA BKN EJ@KKN QOA SDEHA DECDWN JEP ?KQJP
M?KIAJ@A@ BKN KQP@KKN)QOA @KIJ?D= J>; BKC?D7D9; EDEKXH CEDEH &K?H J>; KI; E<
797B?83?ED H8; 1 ; H,9ECC;D: FH ES8;1J>7J 97D >7D:B; 73 B;71J  D?JI E<8H?=>JD;ll 7D:
9EDJH 713 HJ?EI :;F;D:?D=ED (EKH CEDEH (?J B;B (EKH HEB; I>EKB: >7D:B; CEH
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a (M 7B?8H7J?ED"NA=PA = JAS/BC7D KN;D;H?9 "=HE=WEKJ KKHA
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/B?8RAJ?D=BKH 'ED?HH

/ KSAN KJ =J@ ?KJJARQN 2I=HH'# IKJERN IR LKQN ?KILQPAN RE= (/ AQQ@NJOARO@APA?PA@ =0
= @EOIH=I@APAEREJC = OEQJ=H ;<EH ; OEK FHY9;;: ;DIKH ;J>7J &KH CEDEH >71 8;;D ED <EH

C?DKJ;l 3 EK97D HKD L?;;E EH 7 J;1J I?7=D7B :KH?D= J>?1 J?C,

%NKI PDA-;JJ?D=I L=CA JREC=PR B;: 7B?8H 7J?EBJ@ P=(M 7B?8H7J?ED

2AHA?P = ?=HE2EKJI KRA@®@N

a YKN7BC7D 7B?8RJ?ELCREQER| F7=; =J@ @KSJHK=@ PBB7D *HE<II?ED7B 5ANOEKJ KN
H=PAN
a YKN;D;H?9 7B?8MI?ELLN?AAGKFPDA JATP OPALO

2AHA?PHON ?=HEPEKJ FGAP #"(/ EO N?KIAJ@A@ PDAJP=99;FJ 7B?8H/J?ED7H:;J KJ PDA
BKHHKSEJGAA2N
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https://www.portrait.com/resource-center/smallhd-pageos-5-calibration-with-calman-2023/
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2AHA?P =J (JLQP 1=JCA 2AKAZIB,7D=; KN KBB ,7D=;MA?KIIAJ@A@ KN OAHARRE EBKD =N
QJONKB PDA @=—EN

3 =L *HETB; :?IFBDK >ACEJ ?=HEPRIC $JORWKQN ?=HERPBEKJ KNA =J@ ?KILQPANARKJIJA?PA@
=J@ RNOIEP = RE@AK EI=RRPA IKIEEN SEPDKQP ?=PIE%N

(B HQ =AN@U BA = ?=HEMEKJI48 UKQ SKQH@AHEQOA P50>;H EFJ?EDI
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/| KOEPEKIQN IK+A =C=EJOP PDA IKNBFOAAJ =??K® EJERPDA 1=JQB=?PAND N?KIIAJ@=PEKJO
3=L ED; KK >ACEJ PDA ?=HE#I KRAOO BQ SEHH PDAJ KA PN@ R >MSOA BKN =J@ =LLHW3 XN
K OGEL PDEO OPAL
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,A=0QNA PDA, ,7D=; EDJH 71J,7J?E >U P=LLEJG?D 2AHA?HIKH ; OD7C?9 ,7D=; KK QOA
PDA ?=HEPEKJ KNA R IA=0QN PDA IKJIERD @UJ=IE=NICA =J@+FIQAO KN OAAARPKK =LLHU BXNB
IA=OQMIAJPO
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%NKI PDA 7B?8RJ?ED -KCC7B0?NA) QOAXDK7B :@KIJC:DJ KK IK@EBU PDA ?=PEXKN KWHA KN
?2KIL=NA PDA KIWHA =C=EJOP = JKJ ?=PIEGNEI=CASEPIECF7H ; 3=L-7 L 7B?8HJ?EBK O&A
WKQN OAPPEJCO
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8 KQN JAS ?=HEPBEKJ KNHA SEHHKHPE?=HHU >A =LLHEA@ =J@ HHOERSQrB@8MI?EEJ PDA
"=HE=REKJ OAPPEJQ 78J RCCHA >APSAKID EC 7B?8RJ?EEJ@ 79EHD 7B?8H?EBRP =JU PEIA
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FF:7H/D9;

40A PDA OHEKG*®IFQOP PDAFD;IIl BKI P K PK PDA RE@AK EI=CA
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KHD #D ,;9EL;H

IQNJ (J 1A?HRAN @EQLBI=J@ ?HAO RIICD ?KHKN L=P?RAMIDRHAR-QNJ EJ EI=CARAIPEK]J
EOOQAO

3=L 2 /. K >ACEJ PDA !QNJ (J 1RRK LIKPAOO
3=L 2#. K AJ@ PDA IQNJ (J 1/AR2K LKPAOO
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EDJHEBI

,EO?AHH=JAKQO OAPPEJCO SA [@EAOZPACKNEVEJIC

e

"KIPKH KQPLO®™RIA KB PDA ~ ORYNLKN =J@ EJPANJ=H @GNG-EB =LLHE?=>HA

"“7:F>ED; 0 EBKC;

@FQOPO PDA KQPLQP KB PDAAK TEXFANKR

-F:7A :H OEBKC:;

JHU R=EH=>HA KJ 2|=HH'#® Q?PEKJ ,KBE®
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(B QOEJC = IKMNPSEPD OLANG /K@Q7?PEKJ KEBR® "=J@ QL =@FQOP PDAENK{PININR

#C7=; ,EJ7J; -;JI?D=l

40A PDEO OA?REKIPRPA cEL PDA EI=CA =J@ KN IKIQE>HA KLAREKJBIN- BQJJU =JCHA

KE B?F #C/7=;

#ALAJ@EJC KJ DKBON IKIJBEN EO KNEAJIPABRRERNQLOE@A @KSJ OAHACPORIERER=HHU cEL PDA
@EOIWA®@ EI=CA OEIEHEN GI=NPLDKJA

,EJ7J; #C7=;

3DEO SEKIPHRA PDA @BO@HEI=CA W *JL=0OOEJC =JUKIRPE? BQJ?PEKJ=HEPU
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“?HHEH #C7=;

,ENKNO PDA EI=CA DKNEHHMDABQH SDAJ LKEKSRERO PDA P=HAJP O?AJA BXRIRQEFEREIC

'7J9>"'DKJ EO0?;E

%N OEPQ=PEKJO SEPD =J QLOE@A @KB&K34K®A KJ = OP=>ANBYN AT=ILHA QOA PDEO KLPEKJ F
NKP=PA PDA EI=CA =J@ JKP PDA IAJQ

3DA BKHHKSEJC KLPEKJO >ARA—=—HA SDAJ 3" ,$-4 3 .5(#%." EO @EO=>HA®@

KE B?F ;DK

3DEO KLPEKAGO PDA IAJQ NECDP OE&Z-EIHRAOO EB PDA EI=CA EPOKHBFREGOAP P
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EJ7J; #C7=;

(B HQ SEOBIRATLHE?EPHU cEL PDA IAJQ EJ@ALAJ@AJPHU KB PDA EI=CA OAHA?P PDE® KLPEKJ (
NKP=PEKJ

‘?HHEH ;DK

%N PDA KJA LANOKJ SDK JAARENB =J@ KERN PDA IKJEN PRRCD = IEKN >QRGLEJC PDA EI=CA
EPOAHB QJ CELLA@=PIRQIGNPEKJO PDEO KLPEKRDEO BKN U

-&, - &

‘LE?;
3DEO EO >=0E?=HHU = REUERBKRNKH@AN ?=ONPD=P KQPLQP = J1ABN° HKSAMBNKHQPEKJO
‘LE?;

#(. &

‘LE?;

QN IKJEFKNO IABN = LKCROOBFEI=CA 6EPD (JPANH=?A@ EI=CAO SA OAHATFRARRDANBHE@R P
REAS3DA LI =J@ 6$ 5% OAHA?PEKJO ?DKKOA >APSA/RTRIFANIO ANABNNEJICHT DKS PDA
BKKP=CA EO RE}C6DAJ QOEJC =J (JPANH=?A@ E OBEQBEPPDEJIC >APSAAJ >K> KN EBYQ =N
D=REJC EOOQAO

6 A =HOKRKIIAJ@ PD=P KQ ?D=JCA PDA ?=IADKQPLQP OAPREJC B OECJ=H EB LKOOE>81Q
?=J M?KI® EJKQN @ AA@NBKNI=P =J@ PDEO SEHQUEAIEINHPO BKN KNEPC PDA EI=CA
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LE?;

D7CEHF>79 -;,JJ?D=l

J=IKNLDE? @A OMQAAK RA@ BNPDA 2APPEJCGC-BKKHACEJJEJC EJ bNIFFANOEKJ

3DEO PKKH D=0 IKNcCATE>EHEPU PD=J PDA KH@ANQARREJTABRDEO OAPPEJC ?DA?G
QJ@ANEEBI -97B; (B HQ@ HEE P=6 =@RIP=CA KB PDAOA I&SENDO SAAPKIIAJ@
QL@=PEJCQN bNIS=A

(B QOEJC =J=IKNLDE? HAJOAO SDE?AGRAAEYROKNEIP=HHDA BKHHKSEJC KLPEK@®@ SEHH |
OMQAAVYHQN EI=CA @PNDEJC EP KQPKDRNENU

2 E<<

3DEO KLPEKJBKNIO JK EI=CA @A OM@ABKN QOA SEPD JKJ =J=IKNLDE? HAJOAO

2

40A R @A OMQAAJ=IKNLDE? BKKP=CA QOEJC HAJOAO KN =@=LPANO SEPDA-B=MDMQAAV
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40A R @A OMQAAJ=IKNLDE? BKKP=CA QOEJC HAJOAO KN =@=LPANO SEPB B=HOMQAAV

2

40A R @A OMQAAJ=IKNLDE? BKKP=CA QOEJC HAJOAO KN =@=LPANO SEPDA-B=MDMQAAV

2

40A R @A OMQAAJ=IKNLDE? BKKP=CA QOEJC HAJOAO KN =@=LPANO SERB=H#NDOMQAAV
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-&, -97B; -;JJ?D=l

KN KH@AN "=JKJ #+210 PDEXRKHEPLQP KPNA@ EI=CARAN '#,( QOA PDAOA KLPEKI®P

?NL" BKN = BOQOAADREAS

(ED; DE 197B?D=

#EO=>HAO #2+1 27=HA

/DED 'THA ##

2?=HAO PDA '#,( BA@ BN:= "=JKJ #*(( P

/DED
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2?=HAO PDA '#,(BA@ BN-"=JKJ #P K bHH PDAAZIN.KLANHU
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/FJKH

2APPEJCAHNPARRLPQNEJC =J@ REASEJC EI=CAO KJ RO IKJEP

#C7=; 7FIKH -;JJ?D=I

3DAOA KLPEKJO SEHH DAHL @APANIEJA SD=P D=KQOOAMPANSQEHP EJ (I=CAABPIPREKJ
3DEO EARKHBKN OKIA IKIBENO

7FIKH &/. | &EEA TB;l

6DAJ ?=LPQNEJC =J EI=CA PDEO KLPEKJ SEHH =LLHU =JU QOAN43X®WIHMOGA@ EI=-CA BNP
BKNAREASEJC ?KHKI@@ OPEHHO KB = ODKKP @=

?2C;I37CF ?D ?B;D7C;

3K CAP = AREOA IA=0AQNKB SDAJ = ORNJ ?=LP@NEO PAGBKN A=OEAN bIREOKAAZDEIC AJ=>HA PDEO
KLPEKJ
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/FJKH ED ,;9EH: -J7HJ

3DEO SEHKFHRE?=HHU ?=I2P£INEI=CA =0 OKKJ =0 PDA IKIERRAPA?PO PDA 2-HONPKIDEJC QOABQH
BKN = MQERBNREAS KB = ODKKP @=

s1J 7TFIKH ; (KC8;H

1AOAPO PDA J=IEJC KB ?A@®@N=CAO OPEBC SEPD  QOABQH SDAJ >ACEJJEJC = ODKKP BKN A=0
CIKQLEJC KB ?=LR@WHAO

/FIKH &E97J?ED

"DKKOA SDANK ORA LKKQN EI=CA ?=LRPQNORA K =J 2# ?=N@ BKN MQE?@®HLEGNOHAO K3P

?KILQPAN KN RK PDA IKIEMD EJPANJ=H IAIKIN

8 KQ ?=J OAP PDA BKH@AN ®RBIEZQRKILQPAN SDE?D SEHH >A =??A00E>HA SDAJ QOKJC PDA 2
2# ?7=N@ JAA@RPA KN &!
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13 TFIKH ; &E97J7ED

2APO PDA (I=CA "=LRQNK?=PEKJ >=R®BA IKJEMD EJPANJ=H IAIKIN

#C7=; '7/BB;HD -;JJ?D=l

5EAS =J@ =??A00 bHAQIFSERD (I=CA "=LPAN

)F;D ';:?717BB;H O

.LAJO PDA EI=CA K$OAN SDANKQ ?=J REAS =J@ 1=J=CA bHAGPREG= (I=CA "=LP@N
3DEO I=U OHKS @KSJ PDA 4( PDA ®@NP= PBAD KJ PDA @-NA R?KIIAJ@ GAALEJC PDA @=P=?HA=J
K DAL SEPD H=C EJ PDA 4(

INECDP 40AN &QE@A *7=,



21=HH'# 40AN ,=JQ=H
99:lIEH?:I

,=J=CA =J@ ?KIRH =7?A00KNEAQO ?KJIACPR® IRJEN

,,CEJ;

40A PDEO OA?REKIEN QK PDM>HQKRPDAKPAORK WKQN IKIBN BKN >QILABNIAIQ =??A00

3DA NIKPA EO = 8NP KLPEKJ BKN OPA=@E?=I CEBARE2NKRN OAJOERERIELK@ SKNG
>A?=QOA EP =HHKQ® 37?A00 PDA AAPENERKN SEPDKQP LDUOE?=HHU ?KIEJC EJ ?KJP=?P SI

5,;CEJ; -BEJI6

INECDP 40AN &QE@A R EH


http://store.smallhd.com/store/500-accessories/wireless-remote
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/ =ENEJC PBIKRA

3K ?KJJA?P PDAIKPA CKR PDA IAJQO QI@ANKRA =J@ >A OQEPO AJ=>HAE @ PDA >HQ/RE?G
@KSJ BKN =>KQP OA?KJIIDODKQH@ OAA PDA 1AIKPA HEJG QJ@AN PDA OP=PQO ?KHQIJ 2AHA?

IKJIEFKN =J@ EP SEHH _3EA@DEO EO PEA@A ?BEREHH SKNG =0 = JKNGHERK SKQR@EHH >HEJG
>HQA HECDP OHKSHU SB@JR-&S8MH >HEJG B=OP >HQA SDA@JIKP L=EN

(B = >HQAPDAKPA EO BKQJ@ SERDEA N=GA OQNK MIK RA PDA >=PBANAN KJ PDA
MIKPA EP SEHH QESDHEI@ OAHA?P RDREENKDNAKPA SDE?D SEHH ?D=JCARPGXRP
K ?PER BPAN PDHQUODKQH@ >A =HH OAP

) &™) H(

1AIKPAO SEHAHEJ L=EN@K= OLA?EDb? IKIER =J@ SEHH JKAR RIL-EN@ EBRQ S=JPKRQOA EP SEPD
= @EERJIP IKIERN

I' 3 NAIKPAO QL@=PA SEPD bNASSIDAJ PDAbNOP L=HNEAPKIIAJ@A@ EBAQ DRA JKP QOA@ PDA
MIKPA M?AJPH® =HHKS IEJQPAO BKN RB&RAN K QL@=PA QLKJ bNOP L=ENEJC

(B PDAANKPA EO >HEJGEEEN@ >HQA MQBERGISEHH JAR@\EH=?A PDA >=PPANER&ED T"1
S=P?D OPUHA >=PPANEAO

,KN A!13 1AIKPA 3ELODAN
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https://support.smallhd.com/hc/en-us/articles/360037718534-SHD-Support-Wireless-Remote-BT-1-SmallHD-Technical-How-do-I-use-my-remote-on-my-monitor
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#DJ;H79;

LPEKJOAH=PARTR)OALREVEJC PDA QOANHETFABKKQN ODKKPEJC OPUHA

a /I;H KJJ EDI KD9J?EDI
a *?NB 4EEC

a -J7JKI ?IFB70

a [# &E9A

a &/D=K7=;

/lH KJJ EDI KD9J?EDI

"NA=PA ?QRIEV=>HA BQJ?PEKJKIQPPEPDANQEHRKGPXRAI=>HA =)@ @EOKKHOMQE?GHU

-HH#H&H . 3

??A00 ?QEHEV=>HA 40AN QPP RE= PDA 2APPEJCO IAJQ KJ =JU 2|5BPHPARJI IKIEKN &
J=REC=PE§G;RI?D=I #DJ;K79; /I;H KJJ EDI KD9J?EDI

Pt < )(#, #)( *H E:K9J?ED CEDRHI EDBO

40EJC &/( LEJ ?KIbCERMEKJI SEPD = 2|=HH'KIBQ?PEKJ IKBEPAJ=>HARQR MIKPAHU PNECCANKKIEP
IAJQO =J@ BQJ?PEKJO EJ?HQ@EKMHEIPR=HHU HECOPOEKNMHERDE?=PEKJ 3DEGASIREQAR@PN
KLANPEKJO =J@ AJD=J?A0 SKNGCcKS Ad?BAJ?U'ED?JEH THCM7H  EH B7J;H 2| HOECC;D:::

E KI; *# *?D 9EDT=KHJ?ED

# & --#!('( . +K7DJKC 7D:/BJH 7 CED?JEHIEDBO

2KIA 2I=HH'# LN K@Q?PEKJ IKEROAB-PN\?=L=?ERERQ?D @E=HO OEILHEBUKI-H}IBEC=PEKJ
SEPDEFCA.2 3DAOA P=?PEHA GJK>0O EHHQIEJ¥RX*DLRKGRAIPEBUEJCKTHEGLRQJI?PEKJIO 6EPD
HKJC LQOD OPKRODKR=M=J@ ?=L=7ERERQ?D ?=L=>EHEPEAO=0 MQE?GHU =@KQYOPGAPPEJCO
=J@ BQJI?PEKIANBEC IKN?QOREV=PEKJ KLPEKJO PRXN A

& 3). ) #H)(- . EK9> -9H.D CED?.EHI EDBO

8KQ ?=J =@FQOP DKSHDZDP-QRIO =N @EOLA@ RE= PIEK9> KJEDI IAJQ 3DAM =) )()

AKCCHAR RJ=>HA PDA ¥QPP=HHKSEJC PIXA+R =HSZ0 LADAJP =J@ ODKSEJC BQJ?PEKJ J=IAO 40AN
IQPRJIO DRA = >QPRI=J@ >QR® HEKQP KLPEKJ
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KD9J?ED I11?=DC;DJ

34 &. )", I (- (

a *>0I?797B KJEDI %KI PDA KJJED KD9J?ED I11?=DC;DIDQ>IAJQ OAHAH. KN LAOO =J@ DKH@
PDA >QRPKQ =N ?KIbCQNEIC@EOLHRDA BQJ?PEKJO IAJQ
a . EK9> KJEDI %Kl PDA KJJED 1I?=DC;DJ OQ>IAJQ OAHAZP. KK @EOLH2DA BQJ?PEKJO IAJQ
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(I ) -H((
a *HE:K9J?ED CEDEHI EDBQAHA?R . BKI PDA KJJED KD9J?ED 11?=DC;:DDQ>IAIQ

3DA HABP ?KHQIJ KB PDA ?KREKIN.=CA =HHKSO QOANBA?P SDE?D 40AKD@PFQAREVA
->EHI9KJI . EEBI=J@ KPDANDT=KHJ?EDP=J >A =OOECJA@-ROAN >RQPBQJI?PEKJ KN &/( LED >
OAHA?PEJC PDAA@AKIHNEKKIBNIU ?=PACKMN$J=>HEJC KRH SEPD = 40ANKQR®J?PEKJ |I=60 PD=P
KKH = &HK>=H KNR@H#KH 3DEO IA=JO PD=P IRIKA RO =7PKRARAN L=CA KB PDA IKBEP

-KP=>HA ?KIbCERMEKJIO BKN 40AKJIQPRI?PEKIO EJ?HQ@A '=?GHECTHP B-?GHECDKIQORP
2AHA?P =)@ * 37 2SEP?DREJC @BEREP EJLQPO KJ 40ANKIIPIRJ?PEKJO =HHKSO PDA MOEPEGHU
OSEP?D ORGD SEPDKQREMKPI=REC=PK PDA ,KJB&N 2APPEJCO IAJQ

#& I (- (

a +K7DJKC 7D:-C7H J CED?JEHI EDB@I PDA KJJED KD9J?ED 11?=DC;DIOQ>IAJQ OAHA?P
# . KN LAOO =J@ DKH@ PDAK@EANRKIbCONEIC@EOLH2DA @E=H =OOECJIAJP IAJQ RDA) LN
PDA @E=H =CGcBARA?P PDA @ARGEN?PEXJII?PEKJIO ?=J >A =OOEXIA®=;] >U @AB=QHP KN
=-?D=B; *7=; SDE?D SEHH =OOECJ PDA BQ3THEARERKRH SEPDEJ = L=CA KJHU
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3DA =OOECJA®HPOLA?HBQJI?PEKJ E?KJ SEHHAREING GMOECJI=PA EPO OAHA?PEKJ BKN PDA OLA?E
3DA #E=H +$#0 BKHHKS PDA BQJ?PERDAKBHDI@ EJ PDA IAK@RHL REOQ=HHU E@AJPEBU =0OO0OEC(
KKHOBK; EJQE?=P&&* !- =J@H; D EJQE?=PAIX * I KLAKPEKJ

*?NB 4EEC -;JJ?D=l

?HIJ &L;B
3DEO KLPEKJ @APANIEJAO PA@ KKAGERAH BKN PDA KNGEIKB LEH KKI
-9ED: &; LB

3DEO KLPEKJ @APANIEJAO PR@ BKAGIEARAH BKN PDA OATKIZIKB LEH KKI > U LIWOOEJC QL PSE?A
KJ PDA EIOPE?G OSELEJR@IDOANI SDAJ REASEJC = ODKP
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-OEF;I KJJ ED

JHU R=EH=>HA KJ 2|=HH'#® Q?PEKJ ,KBR® =J@ 4HRECDP ,KIJERO

3DAOA OAPPEJCO @APANIEJA SDE?DA@HBINENSDAJ PDA 2?KLAO KD =?RPPR@ KJ PDA
BKJP B=7A KB 2I=HHK@Q?PEKJ IKBE®

1 7L,<EHC

#EOLMO PDARABKNI KJ O] SDAJ PDA 2?KLAO IO =?RPR@

"?1JE=HC

#EOLKO PDA 'HGENI KJ O?NAAJ SDAJ PDA 2?KLAO HJHD =?RPPR@

0;9JEHI9EF,

#EOLMIO PDAARIRNO?KLA KJ @GN SDAJ PDA 2?KLAO HIHOD =7?RPR@
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)F792J0O

2APO PDAFRDL=NJ?U KL=?EPU KB PRAON=EN

HEII>7?H +K?9A -J7H

9%KI =JU L=CA ?HE?G PDAORE?G KN P=L PRAJARNRNEJC QQI@ -AS XKH" =J@QREC=PR B%IA
"NKOOD=EN =J@ OAHA@HIPKRPPA ?QNIR L=CA

?NKOOD=EN SEHH >A LH=RQA EIHZASKQ ?=J A@EP PDA OAPBH3REC=PEJC NECDP SKRAOPNEN
EO DECDHECDPA@
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HEII>7J9>

HOK GJKSJ =0 &NE@ RBECEHBNMHEP= CAKIAPNE? CNE@ L-AARMINKEI=CA SEPD
?QOREV=>HAM$O ?KHQIJO BKN =NEEAPU KB KJ OAP ?KILKOEPEKJ=H JAA@O

"NKOOD=P?D EO >AJAb?E=H BKN =HECJEJC AHAIAJROKEBNEGBKEE@IOPNQARDIN-PPANJ =J@
?=J =HOK >A QOA@ BKIN>BN=J?A ?KILKOQN

HEII>7J9> -;JJ?D=l

)D

$J=>HA #EO=>HA PB®OOD=P?D 3DEO ?=J =HOK >A @KJIAKKHPBNP=?PEREJC KN @A=FEER PDA
AKKH (P SEHH >AZNSDAJ =?PER-J@ &\ SDAJ EJ=7PER

EBEH

2AP PDA HEJA ?KHKN KR®OB=R?K RQFQOP EPO REOE>EHEPU

)F792J0O

3DEO SEHH =@FQOP DKE&@?EIDAA PRYCDPDA CNE@

,,=7EDI

3DEO OAPPEJC KRRDABIA PDA @AJOEPU KEDRIDAAPD CNE@ BKRESYDHAA @@ ENKQJIP KB
CNJQH=NEPU
8KQ?=JDRA T PK T AMQ=H LKREKJO KJ PDA CNE@
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HEII>7J9> +K?9A -J7H

]@@ -AS XKH" =J@QREC=PRA®*IA "N KOOD=P?D =J@ OAKAP@®@ EFPPA ?QNIR L=CA

.J?A PDA "NOOD=P?D EO =@ ®IJA@EP PDA OAPBH3REC=PEJC NECDP SKRADOPNP?YEO
DECDHECDPA@

3DA L=PPANJ EO CKEAE® EJOA?PEKJEZK EBKD S=JP = T NQHA KB@DREEP SEHHKERSE@AS
PDAA DECD SDE?D EO AMQ=HOM&PNH
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. EEBlI NFEIKH
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NFEIKH 1171J /Bl; EBEH

$TLKOQN OOEOP E£?=>BO L?1?78BK?9AJ@799KHJ; CQE@ABAPPEJC ATLKBRNKIPN ODKROD >
JL=EJPEJC"AHO SDAJ RDBEP = OLA?EbA@ HQI= >NECBHRASIDHED DAHIKQB?DFE?PDA AT=?P
=M=0 KIQN EI=CA |U >A0B?FF?BDI@ MQE?GHHHMTLKABN-@FQOP BKN ER?Q#N-NHU EJ @Ed?QHP
REASEJC ?KI@EPEKJO KQP@KKNO KN KJ =QEI>=H KN ?N

NFEIKH 11?13 )L ;HL?;:M

40A PDEO OA?RERKIP=NA $TLKO@NOOEOP SEPD 2|=HBIKPDAN ATLKORKHXMAHLKD bJ@
SD=P OQERQN LANOKJ=ARAMNI?A

IA?=QOA $TLKORNDOEOR-EJPOKQN EI=CA @GERE> ?KHKNO @ALAJ@EJC KJ SD=P PDAEN HQI= >NE(
R=HQA EO EP ?=J >A >AJAKTEHMNEVA PDAOA ?KHKNEG A PDA IKOP OAJOA KBN ATLK@G(ICA

HPANJ=PAKQ B=J JKS?M=PAKDN KSJ ATL KGONKHKN O?HBKD bJ@ PDAADAPO JKPURQN P=OPAO
KN OQEP=>HAEBMINAFIAN
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$TLKOQN OOEOP E@MMB=0ORKH BKN bJ@EBCANIATLKOQM?=QOAQ ?=J OEILHU HKK&EMU

EI=CA EB = @AGENKNEKJI KB PDA LETFQNRAEJC L=EJPA@ PDA ?KHKN @AOECJ=PA@ BKN DECDHE
AT=ILHA PD=P PULE?=HHU IRQIGHBAK >NEJC @KSJ PDA ATIAKRGNC=EJ PDA @AP=EH EAPD=P =N
O =J AT=ILHA EP ?=J >A QOA@ BKN ODKPO PRERPRMAIZHAIJ ATLKOGNHEG GLA@ >=CKQJ@

CMAJ O7AAJ

(B PDA ?KHKNEVAIP KBEFTLK@AQAOEOP KR @ EGPREJC BKAQWN KPDAN KJ OAP PDGO PN
?M=PEJC = JAS L=CA OLA?Eb?=HHU BKN KR PEEPAF?G =J@MKEKN = MQE?G ATA KOQN
OLKP ?DA?G SDAJ JAA@QA@

IA?=QOA PDA $TLKAQ@DEOP O?=HA ?=] JKSQARIEVA@-HHKSEJOQR I=L 1=JU ?KHKNORI=JU
>NECDPJAGITNO EP ?=J £BRQ =J EJA@E>HU ?KADAJOBRIKKG =RQN ATLKGRHQACGDA

6 =RABKNIKJHU K&8O OHECDPAWIRBHEPU EJ PD=P EP ?=K+QCA@RPEI=J?A ?KHKN EJ =@ @EPE}
K HQIEJ=J?A ATLKGQHNDAJ QOEJIGN@ANLE! IK@AO

(B IQ SKQH@PNAN HKKG =REDCR ATLKOAKDN EI=CA PDX P-FRA ER=EJPA@AN DFA =
HKKG =P FE2ZRABKNI

IA?=QOA KB PDA J#PKBI$TLKOQNDOEOP =J@ DKS EP L=EJPO PDANEEKQORKHKNO EP ?=J >A?KIA
@EGPREJEKPDAN JA?AQOER>O KJ OARKKHO ARBAA>N PDKQCD HAOO ?KRAJOERI= U SKNG
>APPAN BK® BDEO EO = OEILHEbA@ OEJCHA OLARRNQT(28PS 22(23 EO IA=JP BKN IKN A
?KILHE?=PA@ ATLKOGRH IKJBRNEJC KB PDA EI=CA

NFEIKH 1I?1J -;J37?D=I

??A00 $TLKOANOOE@POAPPEJCO IAJDI=REC=PEJC NECDAOOQELUR PDA NEGISFSEMN PDA
6 =RABKNI EO DECDHECDPA@

)D

3KCCHAO $TLKO@OEOP .BB .BKQ ?=J =HOK @K PDEO KKPDA-RPSOAHA?PEJCIRKAR @
=?PEREJC KN @A=PEER HP SEHH >AAINNSDAJ =?PERJ@ @GN SDAJ EJ=?RER
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-JOB;

"DKKOA BN= LNAOAP ATLK@GROEOP O?=HA KNSBPEN= CAJANE? I=L PROP£D ?QGFEVA
8KQ SEHHRRPDAKKHKSEJIC .LPEKJO

M1 8 /G & ! IQ

> 1=EJ>KS &N@EAJKBEJIG P K 1A@

&4)( 2KLO ALMOAJPA@ 2KHKN >APSAAJ IH=?G AJ@KDA@ =J@ 6DERAMILKOA@
b "QOKI OAPPEJCO PD<® BA=PA

& 4 ED;

$+ 9KJA EO =KIP>=OA@ ATLKAGHN. PKKH\@RAHKLA@ EJ ?KHEREKBISEPD HACAJ@=N
?EJAI=KCHLDAN@® +=?DI=J 2" PD=P SKNGOAERF)=H OLKP IARADNH=?EJC (1$ ATLKORNQAO
SEPD REO 2AJOKN @=R+ BDA ?=IAN= LNMNRE@AOABNKRJI?A LKEJP =J@ = B=HOA AKKRIKKMIPO A=?D
ORL =>KRA =J@ >AHKS CHNU=HHKSEJC BKN AH#OEARIPQBRREROAP ?KIIQJE?=PEKJ
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$+ 9KJA RMQEN = +KC OECJ=H EAKNBKN PDA IKNEFFRQJ@ANOP=J@ QEOSPMHNPA BR RRHQAO (B
KQ SEOBROA =43 =LLHU BP-PKIJEKNEJC L=CA QOEJC PDAKIKIKE&POPA=@ KB =LLHUBIC= +
PDA ?=IAN

3K AJ=>HA $HQIA 1=GA OQNWKQ ?AN=PA = ?KHKN LELK@BI IKJBMND OAPPEJCO IAJRBSEHH JAR@ P
?M=PA =J@ OAJ@ PDA KNEPR& OECJ=H =J@ OAHA?P PDA HKEQBEHHOQAJ@ .J?A PDA "KHKN /ELA
D=0 >AAJ OARIPP?D PDA ?=IANO +& OAPPEJC PDA $3A XKH ?=J >A =OOECH¥@WP/=CA |AHKS

EO =J AT=ILHA KB DKSTKIbCQNWKQN "KHKN /ELA OAPPEJCO =)@ =@KIRBKH+ 9

EDT=KH &4 ED:I M?2J>,

= REC=PRBIJ?D=I )& ), *# (1)& ), K4+ PDAJ AJPAN PDA BKHHKSEJC
a (JLQP BLA &)

a "=IAN = |

a "KHKN 2L=?A, 1# 1.

a "QNRA , &E=!

a 1=JCA -# KBB?IFBY E(EJ EDL ;HJ
3 =L PDA OANJ KB PDA L=G#&QA SKNGEJC KJ PDAJ P=L PDA LHQO OECJ # RBRDKERH>=N
2AHA?R2*)-/, --#-. P=L-. 3& PDAJ OAHARR)(

() . '7TA ;IKH; OEK;B;9J E (EJ EDL ;HJ ?D J>; EBEH F?F; EFJ?EDI

I

8KQ ?=JI=GA QLR @EBBRJP, / OPUHAO
8KQ?=JDRAQLR @EBBAJP GM@EAJP OAHA?PEKJO KJ = QEJSPAEIC

3DA JAS ?QGHEV=>HA ,/ =HHKSO KIQ R M=HHU bJA PCKBNJATLKGQDAPPEJEQKON HEGEJC

J?A =, /EO OAHA?PA@ AJPANEJC A@EP IK@A SEHH >NEJC QL PDA (1$ CQE@A

2AHA?P PDA :;

3DEO SEHH =@ @ = HEJA SBPEX-T".¥- R =HQA ,7 R=HQA =J@ &1 #($3 OHE@AN

@FQOPEJC PDA ,(- =J@ SEHH OARQIN-RHQAO BKNPRPHN KP BKN PD=P ?KHKN =C<Q30FTUKOA@
EI=CA

3DEO SEHHAYAMODAIPA@ KJ PDA OREERREJIC PDA OHEXRPAD=@FQOP FBRHH LKOEPEKJ KB PDA (-
, 7 =C=EJOP PDRAf&HHGRIEAJP BKNI

2AHA?PEJC PBAMPN-J SEHH @AHAPA PD=P HEJA ?KHKN

J?A bJEODA@XQ ?=J DEPR=K ORM WKKQN OAPPEJCO
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#=DERKEEA

HHKSO $TLK@QNOEOR 8KNG KJ PDA OECJARPRAIEKBRDA ?=IAN= ARAJ EBHQ DRA = +KKG # #43
=LLHEA@ =&KHIP KJ PDA IKXI¥ SDE?D SKQH@ 8POANABP PDAGIQHPO KJ PDA O23MM?G EBQ
SEODKAKJERKN ATLKOQRHQAO 3%1 = HKKG D=0 >AAJ =LLHES&APSD=P ABB EP I8 >NEJ& PDA
bJ=H EI=CA

6 A R?KIIAJ@ HA-REJC PDEO KJ BKN IKOP ODKKPEJC O?AJ=NERGRIHBEIC43 EJR
LKQN BKKP=CA KJ OAP =J@ @K JKKRIPATIE@IA EJ LKOP

->EM #, 1K?:;

#EOLM—= REOQ=H JHAGAD@&MLPI=@ OAJOA KB PDA ?KHKNO PAREKIIKR-NECDPJASKFAGBDEO EO
DAHLBQH =@IENAN BEQDRA = SE@AREAPU KB =OLAKRSNIKJIEKNEJC

IK?:; &E97J?ED

2AP PDA HK?=PEKJ KB PDA (1XKGQH®R RBQN ?DKKOEJC
3DEO ?=J >A IIRA@K LKOEPEKJO KJ PDA IKBEP

3./ +ABP "AJPAN1ECDP

I. 33., +ABP "AJPAN 1ECDP

#DJ;DI1?JO

#E=H EJ PDA EJPAJOEPU KB $OCHOBRNEG A EPO ABB IKM OQ>PHA =HHKSEJC =J A=OEAN REAS KB
KNECEJ=H EI=8B=HEJC >=?G PDA (JPAJOEPU SEH+SAGKI@AENDOETPCAUO?=HA EJCQAJ?A
>NEJCEJC O=PEKJ >=?G EJRQN EI=CA

NFEIKH 11?13 KIJ EC?P7J?ED

(1 M?J>THCM7H L ;HI?ED "KIJPEJQA PDEO OARHAFNJ DKK EAP PDA IKOP KQP KB
STLKO@N OOEORSH7J?D=6B6KHEMD fd ' *
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,=JU ?=IAN =0 L=RE?QH=NHU SDAJ ODKKPEJC EJ H¥C RO@&NB=>J;| DECDHECDPAI&]

OD=@KS =PHRQAB]>;H J>7D =J@ MOLA?PERPEQHH OD=@KS ?HELLEJC IECDP >A =0 DECD =C
=J@ DECDHECDPO IECDP >A =0 HKS =O BKN KIFEE2P?D=J>, NFEIKHI?IJ O?=HA AJG@N
PDAOA OAPPEXCIBBN KK WKKQNF;97T9 97C;H7 BKNK7HDJ;;: 799KH790

3K >ACEJ OAPPEJC PDA O?=HA $AuMNG®@:B>; B?C?JI KN PDA BKHHKSEJC AT+QBEJC = %7
OARKRS +KC C=lI=>QP PDEOKM@@NLLHEAO-HRIU ?=IAN- KN C=II=

%ENOP LKEJP PDARIBNE =JBH?=>H>FA?PO PD=PEREENFEI; PDA ODKP = SDEPA ?=N KN ATLKOA
?KJI?MAPA KJ = >NECDP §EHH @K bJKHD E<< ( TBJ;HEF;D J>; 7F;HIKH =J@:;9H ;71; J>; I>KJJ;H
IF;;: EBJAA@AQ@
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(>NEAcU LKEJPA@ PDARIBANEO PDA OQJ @QNEJAWIBENGRDEO ODKP PDEGHOULCHIAN
—@REO=>KISAL PDA OAJOKMCLP ( @E@ BRMWE KB DRA K

@@ =J $TLKO®NDOEOP RE= EEB NFEI; NFEIKH; 11?1 EB JKP AH®U =LLHEA@
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$RAJ PDKQCD RRB =M= EOB;7HBO 9B?FA?DA NNE B=HOA ?KHKN O?-MHAE@BAPILD;;:J ETN
J>?1 <EH 7D 799KIHH7:?D=

2AHA?RIOB;=J@ ?DKKOAF K OP-HNSEPD =J AILPUADAP PD=P SA ?=J IK@EBU

2AHA?P# . KK >ACEJ ?QQBV=PEKJ

3K>ACEJ =@@EJIEAI;B;9J J>;
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@AB=QHP ?KHKN=S@@ RO LH=?A@KKRIPA O?=HAQIAPD=;, PDEO ?KHKNB39J?D=EP

+ARD ?DKKOA K =?P =0 =JRAMTLKO@NHEL S=NJEJC

-ATP SA ?=J;:?J J>; FEI?J?EBB PDEO ?KHKN KJ PDA HQIEJKOERB OF2BA?23J@ @NCEJC EJ AEPDAN
@BNRPEKJ
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,K RA PDA ?KHKN >HKPGARB=N NECDP JKSBS&I ?D J>; H 7D=;, M?BB =;J F7?DJ;:H O
?=J >A OAAJ JKJA KB PBAIQAO EJ PDEO ERCIA=?D OK SA JAA@ R:;9H;71; J>; '#( QJPEH SA
OAA +H: 8BE8 =LLA=N SDANPDA OQJ EO HK?=PA@

6DAJ @AN-OA@GKP SA DA bJ=HHU BKQJ@POAP SDE?D PDEO ?=3BPF| >?=>B?=>JI
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3DEQA® A EO PAHHEYJCRDEO @=P= EO CAPPEJC ?HELOX® @K-HKPDAN OI=HH 2KRKN R
EIIA@E=PAHU >AOE@A PDESARIATP= S=NJEJC

-KS EB KIQ OAA KJICA EP IA=JOKD A =J@EKQ OAAN® KQ7H 9B?FF?D=
>2=>B7=>]|
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1ALA=P PDA O=IAKRAOO >QP PDEO REIBAZHAH ;NJEC;]  ( DRA IU ODKP OAP QL EJ = @=NG
AJRENIAJIP >QP KQ I= U OEILHU RKN PDA HAJO BKN PDEO OP=CA SDKIHEYKKIEIRCHDA ?=AN
C=ll= OD7J?18B79A FE?DJ

"NA=PA = JAS ?KHKN >=J@ BKAADA ( LMBN?KKH ?KHKNO BKN @=0I6X@ JKNI=HHU OAP
DECDHECRFS3M ?KHKNKOPAHL IA E@AJPEBU AJ2IMQE?GHU AGR BAl R QOA =JU ?KIJbGOEKJ
PD=P I=80 OAJOK EKQ
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2AP PD#&( KK =J@ =@FQOP PRARHQAPDA LKEJP SBAKHKN CFENAEJIC K®R?A@K® ?=J
2QORIEVA PDEGHRQA QJPEHDERIABL;BEO =??ALP=>KAK® =JUPDEJC PD=P CAPO L=EJPA@ >HQA EO
?KIJOE@YBPHELLA@ OKA=DAPDA2 R ?HEIKNA KB PDA JKEOA

IA?=QOA $TLKOANDOEOP EO QHPEI=PAHU = CQE@A OCARPEIECEBABUIIC QO =3+KB
EOOQAO =0 OKKJ Z0®DKS QL(J PDEO ?=0A EB SA O&8BK; KJ OKIAKJAO B=?A SAH
JAA@KP?DYHI; ;NFEIKH ; KN PDA BKKP=CA SBEHIGA

-ATP SA ?=J =@ @ = OI=6FENJEJCRIA JATPRRKQNHELLEJRM FQOPAIEEPD PDA DECDHECDPO
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3DEO EO SD=P KQN O?=HA HISEKBO ABS& QLLAN =J@ HBECSAQN NLLHEA@

INECDP 40AN &QE@A
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'‘ANA EO SD=P = ODKP HKKGDAESAM AILHKUEJC PDA JAS ATLKROQINHADA ?KHKNGMN-H
LM?EOAHU SDEABGNAHIE L;H78B;=J@ SDE?DABEIJ

o TH ;71 7TH; 9B?FF;: >?=>B?=>H#HQA ANO =AIJKEOU ?HELLA@ OD=@KSO

8KQ 1= U ?KIPEJQARD @ ?KHKNRDA O?=HA BKN AT=IIGPAE?DIK MLMOAIJM?D ED;l KN =J
CNU ?=I® ?D=N

NFEIKH 11?1 +K?9A-J7H J

9%KI =JU L=CA ?HE?G PDAORE?G KN P=L PRAJIRNNEJC QL R: ;M. EEBSJ@ JREC=PA P
NFEI, NFEIKH 11?13 =J@ OAHARR-@ @ ERFPPA ?(NR L=CA
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J?A =@ @A@&Q ?=J;:?J PDA OAPPEJIIODN=?=7J?D= H?&NP=LLEJC PDA NEKRBISBNJI|$TLKO@N
=OOEOP” EO DECDHECDPA@

U @AB=QHP RABIR 7Bl; EBEHO?=HA EO QOA@ SDE?REOIHERK PPN
JKPDAN O?=HA EGRRPEIIKC %HOA ?KHBDE?D EO =@NEAJP KB ?KIHKKEBBI IHQA &RAJ 8BAHHKS 1A@

3DEO EO A=OEHU OAAJ KJ PDA &QE@A >=N
& 4 ED; MALH=?A0 (1$ ATLKAGMQAO SEPKLOP3DA BRO =A MLMOAIPA@ 2KHKN >APSAAJ IH=?G
QI@AMNLKOA@ =J@ 6DEPRANKTLKOA@KS) ?=J =HOK/ANPAKOQN KSJ ?QKIFOAP QLR

3DA ?D=RI>AHKS @AO?NE>AO SD=P A=?D ?KHKN |A#=JABKMJIPE=HHU SDAJGDJ EJ QN O?AJA
CAPOEBEH?P PD=P IA=JO ERVED>?D J>; 8H?=>JD;ND¥; IF;9?T;: DAN
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3DEO =HHK8Q & |=G A ATLKOAN®A?EOEKJO PB=RON@ HIKC;H?9 IBK;l =O KLLKOA® ®EILHU
DKS PDA EI=CAFF;7HI SDE?D @ALAJ@EJC KJ REASERTIAIREND 1=JU KPDAN BKR® ?=J UEAH@
EJ?KIOEOPAIPQHPO

SI=>HA"L #, # K CAP =J KJ IKJIBEN REAS KB SDIEFEK;| =M CAPPEJCFF;: KK PDA ?KHKNO
KJ PDA O?=HA

$TLKOQGNR-HQAO JA=N PDAI=NG KJ PDA O?=HA SEHH-BRIUKRE @A PDA IHDOBKFB HKBJKJ >KC7D
IA?D 6EPD PDAH? 197BPDEO IA=JO PPAD/J@=H,D >=J@0O IKRE@A =GR CQE@A =C<PBAI=J@
BEM;H&JCA BKN ATLKOEJC B=7?A0
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2PE?GEJC SEPD PDEO ARKHQAMN=JO SAH 9B?FF?B-LKNWEKJ KB PDA OGU 0QJ $TAKBOROP
I=G AO EP ?HA=N SDE2D8¥HH >A ?HELLEJC HKOEJC GMIGHEP EBKMNLKOQ@NU L=EJPEJC OQ~?D
=M\=0CH:

"HELLA@A=O sAIPNE?GU-RELQH=PA EJ LKOHRAQ?PEKJ >A?=Q04 FDABB’PEARIU ?KILNEOA@ KB =
OEJCHA >HE>?KHKNHRQA

(B (7HAD J>; ;DJ?HI>EJ PDA ?HELLA&SGNKB PDA OGU 0OQJ =LLA=N MQEPAHQJJ=PQN
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(B (@=NZG L;HOJ>?D= 8RDA OGU OQJWPRAA?D =LLA=N 1Q?D IKN=??ALP=>HA

6DAJ CR@A@ JKNI=HA®RD ED;l C7?DJ7?D FB;DJO E< :;J@XBAP-AEJC ATLKOA@ EJ =J KLREIGA N
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;BEM B;<JEO =J AT=ILHA KEEHC7BBO ;NFEI;: <798;BEM H?="H0 =J AT=ILHA KB KD:;H;NFEI;:
<79; PD=P D=0 >AAKQEDP QL EJ ?KHKREIC P+EPA PDA @RBBBA EPC7=; DE?I;

$TLKOEJC = ODKP JFQOP NEERPCSHHHIRAPSAAJ ODKKPERNANI@ ?=IAR >QP EO =HO=
?KILNKIEOA EJ OKIA S& 8KQ IQOP @A?E&N ?CFEHDJFM KKQN?=>B?=>30@>7:EMI =J@ SD=P
SEHH ?KIPNEKGMRP-APPAN bJ=H EI=CA =J@ PBRO@ALRI@EJC KJ 1=JU AHAIAJPO EJ?HQ@EJC
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EJPAJ@QAQ@ ?KHHOICERAAERMPDK@O 5%7 =J@ KB ?KQNOA PDAEROWHB OKIA D=J@HA DECDHECI
>APPAN PD=J OD=@KSO BKN AT=ILHA KPBNRS RE?A R
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4;8H7

-2C?B7HEINFEIKH 1121 PDA 8>N KKKH DAHLUGQUKJIERN ATLKO®R WKQN EI=CA KNANHW>
@EOIHEIC HH?F; F7JJ;HDKIAPEIAO ?=HHA@?8EJC =JPORKN 3F;9?7T9 8H?=>JD;IIN-JCA (1$
KJ WKQN EI=CA

3DEO EO QOABQH BKN AOOAJPE=HHU BARREI@AVEROQRULE?=HHU BKN DECDRECE®@>QP U
KJA BKN OD=@KSO =0 SAHH =0 OKIGOBRHRO PIIMNKQ OLA?EBUA>N L=PPANJ EO @QB@.H=
KJ PD=P LREKJ KB PDA EI=K&fNJ KQ KBRAN KN QJ@AN AT IAERX® AGEN

4;:8H71 )L ;HL?;M

3DA A>N KKH =?P0O KJ KJHU KJA >NECBPCAGE® N PEIA I=TEIQI KB EJOP=J?A0 KB&-B =HHKSA@
OEIQHP=JAKQOHU -# EP @K@BD=FRMNPDA EI=CAAHEKOQGN OOEOP

(B OAR PDA IKNLAN-NCA (J I=JU ?=0OA0 QOEJC PEAXKKH EO =0 B=ORHEEENC PDA ENERKCRAREH U
OAA KN OAA PDAKLNN=PA =IKQJP KBA>N OPNELAB PDAA¥IX L=PPANJ ABB EO OREH&EFSPREJC

INECDP 40AN &QE@A Y
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BKNKOQN KPDAN KJ OAP P{OTEGHENC = JAS L=CA OLA?Eb?=HHU BKN KR)OKPEEPAZ?G =J@ BKN
BKN = MQE?G ATIAKOHY ?DA?G SDAJ JAA@QA@

(B Q SKQH@PNAN HKKG =REDORIATLKO@NKQN EI=CA PDX P-RA ER=EJPA@AN DRA =
HKKG =P FE2ZRABKNI

4;8H7 -;337?D=I

??A00 A>NKR KKH OAPPEJCO IAJQ-REC=PEJC NECDROOEUR PDA NEGISFRSEMN 9A>R EO
DECDHECDPA@ EKBIRBUEBP

)D

3KCCHA@SN .BB.J 3DEO ?=J =HOK >A @KJA KKRBABPNSOAHA?PEIJCIRIKAR @ =?FHRIC KN
@A=?PHEJIC HP SEHH >A&NSDAJ =?PERJ@ &NU SDAJ EJ=?PER

?D #,

2APO PDA IEJEIQI (1$ >NECDPJABGIQR PD=P SEHHRARPERASN BQJ?PEKJI=FBMEO SEHH >A PDA
ATLKO@NKQ SEKHPHN R OAA PDA OPNELAO

"IN #,

2APO PDA I=TEIQI (1$ >NECDPJAEMIJR PD=P SEHHRAPERASN BQJ?PEKJ=FHEHBOD SEHH >A SDAX
OPNELAO SKHODIRSEJC

EBEH

"DKKOA PDA >=CEQJ@ ?KHKN KB REMM-PPANJ =@FQOP BKN REOE>EHEPU EJ @Ed?QHP REASEJ
0Q7?D =0 KQP@KKNO KN KJ = FE> CEI>=H
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#=DERKEEA

6DAJ QOEJC = +KKG #38 bHA KQ I=U S=JPIRAJ=>HA PDESPEMNSDE?D =LLHEAO RBX KKHKPPDA
EH?=?D7B F?92KHEJC EJR PDA IKJBEN =J@=DEHIJ>; 7FFB?;: & /. SDE?D SKQH@ =HPAN PDA LKEJF
SDE?D PDIKH SKQH@ =H#EBDEO EO EIBNP >A?=Q0A EP =HKHQF O-@FQOP BKN PDA KNECEJ=H OL
CEREJRQPDA IKOP cATE>EHEPU EJ LKOP

6 AN?KIIAJ@ GAALEJC PDEO KLPEK3IRAREQIHARQ LH=XP-LLHU = +KKG #48 @EYPHK EKQN
BKKP=CA EJ LKOP SEPDKQP =JU =@ @EPEKJ=H =@&QUEREIO >ABKN

4;8H7 +K?9A -J78

(J PDEO OA?PEKJ SA SEHHA>® @& = 9=CA =J@ ?QUPVA EFKFRQOA =0 = BQJ?PEKJ=H AAIFEFYN

'ANA SA DA = ODKP PD=BLEHONFEI;: SA ?=J QOA P/8H7 KKHKP@APANIEN*7J M; D;;: J E E KK
?KILAJO=PA BKN EP =U@EM CK9>

9%KI =JU L=CA ?HE?G PDAORE?G KN P=L PRAJIRNNEJC Q@ -AS XKH"
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-= REC=PKR RFEI;, 4 ;8H7 =J@ OAHA?P PR =@ @ EPPPA ?QNR L=CA

6 A @KP OAA =JU ABB AP >A?=QO0A REBH7 IKKH KJHBJ?LJ;I 8 O ;:<7KBJED  8H?=>JD;ll 7D:
78EL; ?KJBQOEJCHQI= RHQAO ?=A4PD >AHKS =J@ =>R

IA?=QOA KQN ?=IANFB79;! ?JI B;;H;NFEIKH B?C?J 8;BEM KN (1$ MQEPA ?KIIKJ SDAJ
ODKKPEJC EJ HKC c=P C=IIMOD;;: J E 7:@KIJ J>; C?D?CKC #,QJPEH PB&I9 EO =7?RPR@
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8KQ ?=J;:?J PDA OAPPEJIIODN=?=7J?D= H?-PdL PDA HB\KJ KQ?DOARJI SDAJ |A>R"* EO DECDHECDPA

-KS :;9H;71; J>; #( #, OAPPEJC QIREH4J OAARS8H7 F7JJ;HDAEJC L=EJPARANKPLEH?=>J;1J
LKNPEKJ KBQN EI=CA

3DEO =@FQOPIAJP SEHARSAAJ ?=IAND C=1I1=0

3DA V>N L=PPANJ EO JKS EJBKNIEJC QUROAY KJ KON EI=CA PD=P $10AH7 9B?F| >?=>B?=RIDEO
I=NGO PDAEF ;D: E<EKH :OD7C?9Bt; %KI JKS KJ EB SA OAA =A2N L=PPANJ SA GJKS BKHN PIQHP
PDA ODKP EO >ARIRTH KOA@ EJ PD=PEKNKB PCA/BN
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INECDP K>FA?PO HECDPO OQJ HBRPAJRANMTLKOA@ =J@ SEHHWE@EEB®ER+=PPANJ EJ
PDAOA ?=0A0O

(B KHQ SEOB =G A PDAA>N L=PPANJ IKNL?1?8B;LQMHU ?KOIAPERQ@?=J9>7D=; J>; 9EBEKB PDA
DECDHECDRa(ENRA ?D=JCA@ IEJKP: K I=GA = RN @EOPEIHNFEIKH M7THD?D= 7H

P PDEO OP=CA SAKHIINEIKH :EMD =@@ {JTBJ;H :;9H;7I; #) KN?DOHI; I>KIJ;HIF;;: K
:7THAD PDA EI=CA QJPEH REIAM-PPANJ EO JK HKIJCAN REOR>HAB?=>] :;J77B 879A
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P PDEO LKKIPIH U SEOIKR@@IOED: 4 ;8H7 KKH =J@ OAPERA IR I>7:EM 7TH;71 KK =?P =0
ATLKO@N>KQJ@=NEKOAHC7N?C?P.OD7C?9 HD=;

'ANA SA LH=?A PBA#, =P EBEM;|JFEII?8B,0OAPPEJC PDAJ OAPPBHA] E =J@?D9HI; ?<
D;9;1I7H OQJPEH LEP?D >H=?G ODA&IKS>F#RA PDA bHPAN

Y%MAH BAIR LH=?A = HAJO ?=L KD ?=IAN K C=QCA SD=P EP ?KJOE@ANO LEP?D >H=?G
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-KS SA D=RA = L=CA ?KJIbCAIDKS=NJ QO SDAJ SAAN_;H;NFEI?D=J@ SDAKD:;H,NFEI?D=KQN
BKKP=CAJUPDEJC EJ PDAGAGNEHH >A ?HELLA@ GKIUKS =@FQOP BKN PDAOA HEIEPO ?KJOEOP/
LM?EOAHU

IA?=QOA PDAASN IKKH @KARZ?PERA KJ LD KB PDA EI=CA KQPOE@A PDA GI1B8ABLA® NI>EJAO
SAHH SEPD KR{X&NOFOQ?D =K2Q© OOEOP KNY&QE@AO SEPDKQP PEMICARKIEIC RK
?HQPR&N
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EBEH *?9A

EBEH *?9/A O=ILHAO ?KHKKHQA EJBKNI=PBKIJFBN’D=B; F?B K CER= LR?EOAN@KQP KB =
OLA?Eb? HK?=PE{8=P BKIVJ9>?D+4QHPELHA ?=A0I KN CAPPEEDI?1J;DJ ;NFEIKHEJ
?D=JCA=>HA HECDPEJC ?KJ@EPEKBEICKHN ?KHKN ?DHNKN =J =RR OQ>FA?B=?A

3DA "KHKN /EAN EO QJEMQA EJ PD=P BRABKARPERSDAJ JKP EJ QOA |IA=JEJC SDAJ PDA
KKH EO =2PARY IREJC PDAJERPE?G SEHA RDA ROOD=EMESN@ PDA EI=CA =J@ JKP cEL
PDRQCD L=CAGK BANAHU IRA >APSAAJ L=CAO @EO=>HA PDA "KKN /E?G

8KQ IQOP DRA = RE@AK OE®IQDR PDERHP

EBEH *?9M )L ;HL?;M

3DA "KHKN /ERS E@I?BO FB79;=JUSDANKJ PDA EI=CA IREJC P@&IJ?9XKNI7FF?D= ED J>;

EKI9>I9HD <EH 7 GK?9A [;B;9J 7D: J>;,[EK9> >EB: 7D: 1I9HBB?D= MPBKI® TD=;H <EH CEB?97J;

CEL;,C;DJ 7THEKD: J>; I9H;D ,=GEJC FQ@CAIAJPO >=0A@ KJ PDA @=P= SEHH @ALAJ® KJ PDA QO
LMBMJI?A
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J AT=ILHA QOA ?=0A BKN PDA ?KHKN EBAG{=?EJC PDA O=ILHA:KH=0 97H >ABKAl
ARANJ P=6@QNEJC ?D=JCEJC SA=PDAN ?KJ@ERE¥BEIKHAK G\AL PDASRIQAO I=P?DA@ BKN
?KJOEOPAJP ATLKEQMYCDKQP PDA @=

2LAA@ EO JKP SDRDNA "KHKN /BRGODEJAO BKN OAPPEJCGVERIDIM @QKRAAL =J AA KJ ORANH
=M=0 OEIQHP=JAKQOHU BKN PDA B=OPABRAODLEKORNIAI@ 9A>N STLKOQN OOE®M PDA
6 =RABKNIEBKQ LNBN = O?KLA 2RNH OLAA@ EO =@FQOP=>HA >AQRRRRPEEKRIR

3DA "KHKN /ERAN ORMNO ATLKOREA?EOEKJO PD=P ?=J >A IKI&A BRN=B; FE?[IQ?D =0O=KC7D <79;
KN = ?KHKN ?DEL KII9>7H) 3K C=QCA = OHECDPHU SE@ =\HKKG =P RDAP_APABQJ?PEKJ KB
PDA =RABKNI

3DA "KHKN /ERN @EQIEIKIHU KOD=EN =J@ = LKLQL ?KJP=EJEJC OKIA EJBKNI=PEKAKPPBR LET
>AEJC DECDHECDPAGADR ERIG-PRRBEM AT B; =HHKSEJC KPDAN EI=CEJC @ARBAHEKAAP
SEPDK@GKRQ?D KJ O?NAJ @ESFREKJ

EBEH *?9M -;JJ7D=I

)D

3KCCHAO "KHKNARP®BB .J 3DEO EO =HOK @KJA KKPFDA-RIOAHA?PEJCHRIOA(P SEHH >A&N
SDAJ EP EO =ARHR &AU SDAJ EP EO JKP

EHC7J

"DKKOA DKSKRQ SEOB REOLH=NECDPJACGCAD
1$1"$- 3
1 6 EI=CARHQA SDE?D SEHH ?D=JCA @ALAJ@EJC KJ >EP @ALPD >EP EO >EP EO AP

&E97J?ED

2AP PDA HK?=PEKJ KB PDAKJ @BEOUHE= OLKP KBQN ?DKKOEJC BKNAA@PNEHEPKIKS R KKI
BKN PDA®XOD=EN EPBHRBIBRA LKOEPEKJO

3./ +ABP "AJPANLECDP

I. 33., +ABP "AJPAN1ECDP
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EBEH
@FQOPO PDA ?KHKN KERIDN:EN BKN A=OEAN REAS=>EHEPU
$EO -F;;:

@FQOPO PDA OLAA@ =P SDE?D PDAARKHKIDDEEB SEHH CHB@ ARB2NBAN SDAJ IKRA@

EBEH *?9A +K7?9A -J78l

(J PDEO OA?PEKJ SA SEHH =@ @ =ANHNA2E=]J@ QOAKEBAP ATLK@@EN?<H?D= B?=>J7D=
9ED:?J?EDDOEJC = ?=HE&KJ ?DBN

9%KI =JU L=CA SEPD = RE@¥@BB?9A J>; @HE?9AKNI7F J>; 1I9H;D K >NEJC QL (M. EEBS
-= REC=PW RFEI; EBEH *?9A =J@ OAHARR-B @ KFPPA ?QNIR L=CA
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13731 M?D:EM=J@OHEII>7?HLKLQH=PA PDA SEJ@KS EB_SF; @BIJ?9AKNI7F J>; I9H;D SA ?=J
9>7D=; J>; FE?D2QNNPHU >AEJC O=ILHA@

2AP PDAKRBIOD=EN KBE?DBJ PDA EI=CA PDHQSEOB EAP £H9?I; H;7:?D=BKI (J IU ?=0OA ( SEHH
LE?G PA::B; =H; O 9>?KJ =J 2 ,?J; EBEH >;9A ;H 0?:;E ?D=R

3DEO AJ=>HAOKJ( BEDI?13;DJ ;NFEIKH ODKRKFODKPARNQHPEJC EJ HAOO SKNGAREIEIHKOP
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3DEO LARE?QH=N ?KHKN ?DEL D=0 >AAJ @M3¥T 3B HAON+KKG BKN PDA 8 HQI=>NECDPJAO
LARAJIP=CA =J@HH ATLKEQNPEHERID; 7H

"D=JCEJC PDA HECDP OAPQL IA=JO KQMAAKDEND EKJ E< ?JIHHH AD=;
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3K ?KILAJO=PA =HH SA JAK@R ERHH ?HKOA PDA ENEO QJPEH SARIMY C-PG/BK; <EC 8;<EH
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40EJC PDA O=IA PA?DJEMQA SA ?=J =@FQOP BXRIIAKRGIN HECDPEJC ?KI@EPEKFPHPHNNER
MOQHP PD=P SEHMIEER?|J;DJ =F;78B; <EEJ7=;
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. EEBI -9EF;l
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"?1JE=HC

3DA 'EORCHNI EO = >NECDPJAGQRICNHABP OE@A EDI 84RO NECDP OE@A ACEERKR @CA
PDAL;H7BB 87B7D9; E< ;NFEIKH WQN EI=CA

"?IJE=HC )L ;HL?;M

#APANIEJEJC SPAKQN ATLKG@EO >=H=J?A@ EO OEILHA SEPBEBAHBGPBKCFEO ODEBPEJEA IKN
K PDB;<JIKNA KB KQN EI=CA EGJEM EB BKCFEOKS=N2O PB*=>IKQN EI=CA ECOAHN EJ
>?=>B7=>]

JA MQE?G CH=J?A KB PDRCEDPO AJKQCIKR,J;HC?D; J>; E L;H7/BB ;NFEIKB7B7D9; KB KIQN EI=CA
JKP bJA @AP=EHO =>KQP EP >GIF €ERQIMKB SOAOP KBKQN EI=CA BAECDPA@
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IA LKI@ @APANIEJEJC ATAKGEINI?A PDA 'KORI EO KQP?H=00A@ EJ QPEBIERBPBAN ATIAECERO
PD=P ANKNA OQEP=>HA BKN LEJLKEJPEJC OLA?Eb? EOOQAC/KIHMMNEHEIARO=PEHA O?KLA BKN
IKOP OAPQLO B—= HKKG =P BCA&RABKNI

3DA 'EORCHI EO = CKK@ HKSbNA O?KLA =0 EP @XKBAIJANHU HKOA =JU QBEAEBO ©?=HA@ @KSJ
=J@ IKOPHU KQP KB PDA S=

"2IJE=HC -:JJ?D=I

)D

3KCCHAO '@l .BB.J  3DEO ?=J =HOK >A @KJA KKRBAPNSOAHA?PEJCIRKAR @ AEPDAN
=?PEREJC KN @A=MEER HP SEHH >AARNSDAJ =?PERJ@ &MU SDAJ EJ=?RPER

-JOB;

/E?G WQN cRKN KB 'ERENI
+4, @EOIWE>=>NECDPJAOO HQI= LHKP KJHU
1&! @EOLHO ®1=J NA@ @GNRJ =J@ >HQARAO EJ@QERE@Q=HHU BKN = HIKBEFEPDABINDA EI=CA

KBB -9{D

#EOLK©O PDA OO EJ = BQHH BABIREASDE?D EO QOABQH SDAJ REKASEIEBR=J?A KN EB QOEJC
IQHPELHA IKKNO SDANJKPDAN ?=J >A @E®IG-PDA EI=CA EPOAHB

12:3>
2?7=HAO PDA 'KORI DKNEKJP=HHUDAHL SERAZNNCEJCKON SKNGOL=?A
"2=>]

2?=HAO PDA 'KORI R ARE?=HHU

&E97I?ED

2AP PDA HK?=PEKJ KB FKANEPR = OLKP KBQN ?DKKOEJC QOABQH SDAJ LH=?EJEKMIFELHA P
O?KLAO KJ ORNJ
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3DAN = HK?=PEKJOLM=?A PDA 'KCRI bAH@
3./ +ABP "AJPANLECDP

,(##+$ +ABP "AJPANLECDP
I. 33., +ABP "AJPAN1ECDP
%QHH 22AJ EO =JKPDAN KLPEKJ

)F792J0

@FQOPO PBAMMNNI?U KB PDA >H=?GCKI @ >ADEJ@ PDAEDBKN N=@=>EHEKROPEJC
(JPAJOEPU DAKIRRIPAJO=PA BKN = HKSAN .L=?EPU

#=DERKEEA

IA?=QOA IKJERNEJC SEPD = +KKG 48 =HPANO PDA EI=CA =J@BHMIVPO ATLKO@R ?=J >A QOABQH
K ECIKNEPO ABBO KJ ATLK@AQRKHGBDEO IA=JOKRQ ?=J IKJERN SEPD =J3@M@ +KKG SDEHA QOEJ(
PDA 'EGERNI P K OAP QIKQN ?=IAN K >A ATLKOA@KLNNHU BKN =JU KPE@®RICN.KOOE>EHEPEAO EJ L
>A?=QOAEGRBKNGEJC KBB PDA 2EIANECEJ=HLRAD EI=CA

6 A M?KIIAJ@ HA-REJC PDEO KJ BKN IKOP ODKKPEJC O?AJ=NERGRIHAEEICU43 EJR
LKQN BKKP=CA KJ OAP =J@ @K JKKEIPAINE®IA EJ LKOP

"?1IJE=HC +K?9A-J7/H

(J PDEO OA?PEKJ SA SEHH =@@NFPECPL=CA =J@ QOAKEBAP ATLK@QON

%KI =JU L=CA SEPD AB@B?9A J>; @QE?9AKNI7F J>; I9H;D KK >NEJC QL (M. EEBS
-= REC=PR-BEF;| "?1IJ E=HC =J@ OAHA?P PDR=@@ ERFPPA ?(NR L=CA
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CN=LD =LLA=NO EJ PRIANEECDP KB PDA EI=CA (P SEHHK @&ABFfQHIORAO MARIHH $TLKAON
'EORCHNIO NA=@ 2D=@KFRAAO KJ PDA HABP =J@ 'ECDHECDPO KIIFOAMHETCIPFKB PDRAZSHHH PAHH
KQ SDANWKQN ATLKGAINHQAOAB=HHEJC =HKJC PD=P O?=HA

3DA KANHISAECDP KB PDA EI=CA @=P= EO LKREREKOIAREHM*J E< J>; FH> PDEO EO PAHHEJC QO SA
DA = HKP IKNOD=@KSANO PD=J DECDHE&HP =N
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2EJ?A PDEO EQUPEIA ODKP SERM-RERIFAJ HECDP JK OQLAN >NECDP K>FA?HEB BANFE KHK
>APPAN >=H=J?A BRK@FKB PDA€ND RS=N2 PDHDJ;H
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3DAN =) JK OLEED IRS=N® PDA B=N HABP KN B=N NEGDD HR-BBACNHOJ>?D= ?D EKH IEBISEPDE]
= KI78B; ;NFEIKH N-JCA =J@ =O AGQIE 9B?FF?BO K??QNNEJC

+ARD A@EP DKS PBIROCALLA=NQUDL.?=7J?D= H?& N 7FF?D= J>; 7THMSDAJ |'EORCHKI " EO
DECDHECDPA@

%N = >EP IfNQOABQH EBBK?EJ JREC=PR P 3& =J@ OARKBNS/ K,! KK CAP =??A00KHKN
EJBKNI=PEKJ EJ =@ @EREXS RHQA

)QOP =0 SERBRABKNI QOEJC 1&! IK@QA HARQ WAA PDA EJ@ERE@ Q=HGQKD-KERAN GAJ
=J@ >HQA PD=PA=QL WOQN EI=CA (BQ OAA = @EOPEJ?ERPRKFNB ?KHKNO KJHADAKY
SEHH JKPE?AARKHKNEV=PEKJ=PHJN

3K =@FQOP PDA LKOEPEKJ KRGM)AHCIPA O?NAJ K =NAICA SEPD KPD¥{HP KN BKN >APPAR-CAJAN
REOE>EHEPU =BPANBDA=J@ QOA PDEGRE?G KN PKQX® PDA OAMNR LH=?A PDACN
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6 A ?=J =HOK =@FQOPP X8 PDALN =JU S¥ SA SEOD KN QOA %4++ 2"13#$-@PA@E?=PA =J AJPEN
L=CA R PDAAS-PN

6EPD PDA =@@EPEKJ KB 1&! @=P= SA ?=J PAHH PD=P KQN EI=CA BS3>NERNA?>=NHTDPAN AJ@
UAHHKSAN =J@ = ?KKHAN ?=0P EJ PDA OD=@KS3& >HQA =N
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"=IAN =O SDE?D B& =J =QR ATLKO@NSEHH KBPAJ QOA =J EJPAKGRH-DERBAEN CQE@A
IA=JEJC EP SEHH ?AJPASREDAP KJ PDALON-O >AOP =O LKOOE>HA FQOR @KEACIDAN
1=JQ=HHU

IA?=QOA PDA 'HGENI @KAO JKP GJKS PDA ?KJPATRGNBODKP EP ?=J OKIAPEIAO >A RNE?GU F
QOA BKN ATLKOAM=J?A%N AT=ILHA = >NECDPHU HEP OJKS O?AJA SEHREEHRAKTLPIMRECDP
>QP EB SAHH ATLKA@N?AJPAN PDA H@DA SDKHA O?AJA SEHH POA@=ARB >A?=QO0A
>NECDPHU HEP OJKS ODKQH@ =LLA=RKIRECDRHUHEBRN ODKKPEJC = OQ>FA?P QJ@AN =
OLKPHECDP >QP =C=EJOP = @KNG@-POA 'KCRIl I= U =LLA=N =0 ERWDA =J

QIJ@MVLKOA@ EI=CA EBFEPPEJEBIPDA @=NG &RQJI@ %N PDAOA ?=OAOAZKMNAI@

PDA _=RABKNI$TLKOGN OOEGROA>N =0 PDA?=J NLKIR EOOQAQ BNEOAPA LKNEKJO KB

PDA EI=CA
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1 /7L.<EHC

3DA1 7L;:<EHCEO CAJANHU ?KJOB@ANZEI] HESKIJ :NFEIKHJEEB-A?=Q0A EP LHKP® BI=CA
HQIEJ=J?A >NECDPJAOO =Xi&EIEIA EB QORRE IK@A K = CNLD >QP QJAEBA
'EORCNI EP LDUOE?=EHI>:1 J>; I9H ::D <HEC B:<J E H?=>]

1 7L,<EHC )L;HL?;M

HPDKQCD 2I=HH#KRE@AO I=JUREH=>HPIGKAAHL SEPD OAPREINATLKOQNKOP KB PDA
@A?EOEKJ SEHH >AKGSCBSIPSKNGO BKO WOA PDEO OA?PEKQBEBA@ DAHL @A?E@EA®SDAN
OP=N

3DA 6=RABKNI EO =J AAENHU ?KILNADAJOBRTLKO®@NKKH >QP SDAJ JAA@QEJUE@ANOP=E@NJ
ATLKO@NHRAHOKRIN MQE?G CH=J#ALKOQN OOEMmMDA>N I= U >A >APPAN KLPEKJO
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J?A UKQ CAP ?KIBRN>HA SEPD DKS PEHABKNI SKNGE®Q ?=J MQE?GMZIDIKLPEI=H ATLKOQEPD EP
>U87B7D97?D= ;NFEIKHAPSAAJ PDRIP=J@ >KRPKB PDA GIND R C7A, IKH; >?=>B?=>JI 7D: I>7:EMI

7HD J 8;?D=9B?FF;EE >7HI>B(B PDLA=N LAND=LO =@ @EJC OKIA HEQIP-EIRS ANO KN @EBBQOEJC
bHPANEJC DECDHECDPO ?=J DAHL ?KILAJO=PA

6 =RABKNI EO KBPAJ ?KJGQEEIDA >AOP ATIABRN >A?=Q0A EP =HAKSMREOA IA=0QMJP KB =HH
=OLA?PO KB PDA EBER)I= >NECDPJAOO =J@=?RKHKN ¥ OAPPEJC FIPAJHR 1&!

IA?=QOA PDA-RABKNI C=EJO PDA IKOP >AJAbP SDAJ QOEJC PDA BQHH SE@PIDKEPPER O?N
EP I=P?DAO PDA EI=CA BKREMHU EP IECDP ?KJOQKA\KIBNKQN EI=CA PD=KQ=N

?KIBKNP=>HA SEPD (P IECDP SKNG >AOP =0 ERJ KSJFR®EJIC QL PDA HKBEKILKNKB

PDA ORNJ >QPK® ?=J QOA PDIKHPDKSAN EP SEHH SKNG >AQP BKN U

1 7L<EHC -;3J?D=l

??A00 PDASRABKND OAPPEJCO IAJRIREC=PEJC NECDROOEUN PDA NEGISFSEMN PDA
6 =RABKNI EO DECDHECDPA@

)D

3KCCHAO PD#R8BBKNI .J .BB 3DEO ?=J =HOK >A @KJA KKRBABNFSOAHA?PEJCIRKARI@
=?PEREJC KN @A=MEER HP SEHH >AARNSDAJ =?PERJ@ &MU SDAJ EJ=?RPER

#=DEREEA

HHKSOKQ R =LLHU = +KKG #48 PK IKQN BKKP=CA SDEHAIKHEEE = FABKNI PD=P EO JKR?>F2¢D
>U PDA +KKGDEO HARQ U-GA ATLKO@GNRDA?EOEKJO >=0A@ KJ PDA OECJ=KITRIAJBEEEKN BKN
E@A=H cATE>EHEPU KR ®CHEKN

1; H,9ECC;D: B;7 L?D=J>?| ERCIKNEJ&KQN43 BKN IKOP ODKKPEJC 0?AJ=NEKO OK PD=P PD
S=RABKNI =LLHEAOPDAEEJ7=; 8;?D=;BEH;: EJOPA=@ KB ODEB®EI® SREHA =@ @EJC KN
=@FQOPEJC =48 +
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-JOB:

8KQ SEHHBPDM KLPEKJO

+4, @EOLHO =>NECDPJAOO HQI= LHKP KJHU
1&! CNFLDO A=?D LNEBRKHKN KILKKB KJA =JKPDAN

1&!/ 1 #$ LDUOE?=HHU OAPAD PDA 1A@ 'HQA A& &N=JJAHO EIREGWA OA?PEKKDHBABPKP
NECDP OKPBA >A REASA@ A=OEHU EJ EOKH=PEKJ

& 3)/.

+=LKQP D=0 = OAP KB 2Q>IAJQO PD=P SEKf RHOASRDA LKOEPEKJEJC O?=HA =J@ REOE>EHEP!
6 =RABKNI

KBB -9

#EOLMIO PDA 8aBKNI EJ = BQHARAPREAROABQH SDAJ REASHIC@BEOP=J?A KN EB QOEJC IQHPELH
IKJEFKNO SDANJKPDAN ?=J >A @ EBIG-PDA EI=CA EPOAHB

1?7:3>

2?=HAO PDARABKNI DKNEW=HHU
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6 A M?KIIAJ@ HAREJC PDEO =P KN ®ADR O=IA SE@PD KQNJEI=CAKRC=EJ PDA >AJAbP
EB PDACN [=P?DEJC QLRAJHU SERGOQN EI=CAIRINHABPKPNECDP

EBEH

3DEO EO KIRtEH=>HA EB Q@®EJCRUHA
8KQ ?=J OAHA?P PDA ?KHKN KBABBASEB @ AQ@EBIN= OLA?EbA@ OAP

"2=>]

2?=HAO PDARABKNI RNE?=HHU

&E97J?ED

2AP PDA HK?=PEKJ KBREBBINI R = OLKP KBQN ?DKKOEJC QOABQH SDAJ LH=?EJ&KM{FEPKAAD
KJ O?NAJ
3DAN =R LKOEPEKJO’BKKOAKN

3./ +ABP "AJPANLECDP
,(##+$ +ABP "AJPANLECDP
I. 33., +ABP "AJPAN1ECDP

YQHH @2AN EO =HOK =J KLPEKJ

#DJ;DI?JO

@FQOPO PDA >NECDPJAOO REBRRIACRED PDA LHKPPA@HEKN EJRNOA EB PDAONLLA=N®R
B=EJP 3DEQ\2BB PDA ?KBN-NKB PDACN JKP PDA >H=?G S#QJ@ =@FQOP PDA .LK7HRUIEA
PD=P

)F792J0

@FQOPO PBARNNI?U KB PDA >H=?GCKI@ >ADEJ@ PERABKNI EO >H=?G EO KL=MQA

%N >APPAN REOEBKEBERAJOEMU?KILAJO=PA BKN = HKSAN .L=?EPU ER@AOEN
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N

INEJCO QL = Ol=HH RK=>HAEJ@KSKQ ?=J LH=?A KJ PDA EI=CA PD=P DECDHECPEPRIRBARIAN
6 =RABKNI EP ?KRRINKJ@® PAOABQH BKN CAREID R?Eb? ATLKOQIBKNI=PEKKIBNOLA?ED?
L=NP KB PDA EI=CA OQ?D =OKJAEJ BKP OLKPO KN 2PHEK3RDEN

3DEO SEHH KLAJ = OQ>IAJQ BRANDIKRPEJCO

D78B;::
3KCCHAO REOE>EHEPU KB PDA 2DEP WF2N>A AJ=>HAELRJ PDA 0Q> IAJQ
1?7:3>
@FQOPO PDA SE@PD KB PDA 2LKP ,APAN
"?=>]
2?=HAO PDA DAECDP KB PDA 2LKP ,APAN

-FEJ &E97J7ED

2AP PDA HK?=PEKJ KB PDA 2LKR APANFKB KQN ?DKKOEJE BKHHKSO = T CNE@ GEREIBIQAP
HK?=PEKJO

&1(

/H=?A0 = CQE@AKKIPA 6RABKNI CANLD HEOPEJC JQIANE? (1$ >NECGHFIQAQ@BRN IA=OQNEJC
HRAHO
3DEO SEHH KLAJ QL = OAP KB OQ>IAJQO
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)L ;HB7?:
3KCCHAO EB PDA HACAJ@ EO KQPOR@BXKB REA¥= RANNKPDKIPKB EP HABP
(B EJ BQHAAPN@A PDA KQPOE@A SEHH LQOD PDA HACAX® HEPSAIR DA HACAJ@ KQPOE@!

=J@ DRA = BQHHAZINS-RABKNI WQ SEHH JAR@®PFQOP PDRIOE¥-HHEFRDAN PD=J QOEJC PDA bHH
O?RNAJ =J@ ODIRAI PDA SE@PD

(KC &78;BI

3DEO ANGO PDA IA=OQANDPO BN P K EJPKIQHPELHAO

- 4 4 =4 -4 +

.
.

.

.

&;=;D: EBEH

"D=JCA PDA HACAJ@ JQI>ANO ?KHKN EB EJ JAAE-KB-AEAEPU KBHTHAR =C=EXPNS>=THKQI@

&?D; EBEH

"D=JCA PDA HEJA ?KHKN KBIHDR GMA ?HA=NHU OAA SRANEHQAOAM=?DEJC = OLA?EHFRAHA
3DEO SEHHAMNNK RJU JQI>ANO KIKON HACAJ@ CERRICDKNEN=H HBIAPA BKN IA=QOQNP
@FQOPO PDA KL=?EPU KB DB ONOIBG A PDAI OP=J@ KQP KN EJREEGENRAFCKLD REOE>EHEPU
@FQOPO PDA PDE?GJAOOHB PEAADI BAEN->EHEPU

/[ETAH
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1 7L,<EHC +K?9A-J7H

/INAOO NECDP KJ RID¥PHRG KN P=L PDA NEECDTBPNN## -$6 3 ..+ =J@ J= REC=PKR-BEF;I
1 7L;<EHC=J@ OAHARR-@ @ KFPPA ?QNIR L=CA

J?A =@@A@XQ ?=J;:?J J>; 1;JJ?D=I >UD7L?=7J?D= H?SRAJ |6=RABKN* EO DECDHECDPA@

2AHAR-JOB=)@ OSEP?RIBE/ JE, PDEO SEHHKBABOMRNA=?D;: 'H:D =J@BK; R-HQA
OEIQHP=JAKQOHU = QJEMQA >AJAbRRIEBRNA 6
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I=?G KQP KB PDABKEH IAJQ R K>OAR PDA SRABKNI EJ =?PEKJ =@ P?QAPAHU ATLKGAN
BKKP=CA

3DA 6=RABKNIRU7JJ;DFP PDAP SDAJ DECDHECRPEAENBBEMD E®B?FF;: PDEO SRIHNP EJ
BKKP=CA PD=P EO = OKHE@ >HKNGJKBRKKKRS?BEIOZD?FKB7.EP IA=JEJCBQHHU EJ LKOP
LNK@Q?PEKJ
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,EBB?D= ;NFEIKEEMDM7HI PDA HEJAD U7JJ;0=J@ 1Q?D IKNA KB PDA SEJ@KS ?=J JKS >A
C7D?FKB7J;: ?D 9EBEHZB+SDEHA OKIAANOHC7?D B H;,NFEI;:
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(B SA BAL KHHEJC ATLRG®RSI ?HKOEJC PDAPEMANA SEHH ?KIPEJQA OAARIEIKNPDA >NECDPAN
@AP=EHO =P PDA ATLAIJDENKBJ7?Bl SDE?D >A?KIAOHKI>;: KNI9B?FF;:=J@,<<9J?1BO BEIOEIEH=N
K KRARTLKO®@N

3DA GU R bJ@EJC = DA=HPDU AA_.KBENO KJ =ZABQH >=H=J?A >APSAAJ ?HELLA@ DECDHEC
KL KB GNID =J@ ?NQODA@ JKEOU OD=@K$&®B>BRED
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3DA:?<sH;,D9; >APSAAJ PDAHAIJ =J@ PD8H?=>J;IFM=0 PD=P = ?=IAN=J ABS?PEARIU OAA
@AP=EH EO GJKSJ &IDEEEO FD=; PDEO EO SDU DECD @QBJEEEN = DECDHU OKQCDP =BPA
BA=P@N\FIKJIC ?=IAN =0 HQ =N =>HAP?=LP@N\-J@ PDXBKAC7D?FKB7J; CEH< EKH ?C7=;

O IAJPEKJIA@ >ABKNA?=QOA SA HKKGEJC =R'= 7L,<EHCSA ?=J ?=J QOA BPIRG A ?KHKN
@A?EOEKJO EJ =@ ® HRHKIEB?A

(B FKHM>?J; KNFKH=H7OAHAIAJP K??QLEAORKBKOQN O?AIAKQ ?=J =?PQ=M33J; 87B7DISEPD
PDAMI7L;,<EHC ,=JU JASAN ?=IAN=0O SEHH @K POHEREIRHEHQP EP EO = CKK@KE@D*HDA OLKP
IAPAN EB QOEJC = HK?A OKQN

40EJC = ,=7>APD KNAN?=I® EJ PDA bAH@ SKNGO SAHH
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-KPE?A DKS =@FQOPEJC PDA SDEPA >=H=J?A OAPPEJCOOEERO?RDM1&! >=J@0O SDAJHEJA@ Q|
PDAJKHD M>?EJ@E?=PEFEEF;H M>?J; 87B7D@QAPPEJC

INECDP 40AN &QE@A * 7=,



2|=HH'# 40AN ,=JO=H
0:9JEHI9EF;

3DKQCD CAJANHU JKP ?KIOE@AGEOOEKJ ?NEPE?=H @QNEJC ODKKPEJCGTKAADKOQMND =O
6 =RABKNI 'EOKCHNI PDAO;9JEHI9EF; LHKPO PIAEC7J?9?JRN PDA; 17JKH7J?EIXB KIQN
EI=CA KIJR =9EBEH M>;:8K WQ ?=J DAHL C=QEECFB?C;DJMIEBEAIOQNA?D ED;| =M >AEJC
?KHKNEY IKNLANHB REOQAIBKS RANHH O?AJA ?KHKN EO >AEJC LH=?A@ ZKRBAIPEN
=@FQOPIAIJPOUIIAA@KPA I=@A EJ CAJAN

5A?RNO?KLAOARHOK QOA@ KEI@P=0R -G A OQNPD=P PDA ?KHKNO KB PDA BKKFP=CRA =N
5A?RNO?KLAO SEHA BP-CAP BKN A=KJA 3DA E@A= SKQH@ >A EB ODKKREIGI:HAQNQ?D

=0 = ?KHKN KN I=?>AP0@r+ND=P PDARPY SKQH@ >A3BEPSEHH OA2RN O?KLAO QOA@ EJ LKOP
LNK@Q?PEKIA O@NPD=P PDA ?KHKNOB& R ODKP SEHH I=P?D
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0;9JEHI9EF; -;JJ?D=lI

??A00 A?RNO?KLARH OAPPEJCO |IAJQ-REC=PEJC NECDROOQEUR PDA NEGISFSEMN
S5SA?RNO?KLA EO DECDHECDPAEHEIPOR P

)D

3KCCHAG\BRNO?KLA .BB .J3DEO ?=J >A @KJA KJ PRK-B!=NE OAHA?PEJCIRICA PPER IKKHO AN
&MAJ SDEHA EJARRERIO AN

2P

@FQOP PDAGBWDAZRNO?KLA BKN >AOP REAS =>EHEPU
3DA OBMWJICAO BN P K P PDA O?KLA PAGQL =>KQP MQ=®N KB= T CNE@

&E97J?ED

NNJCA PDAS?RNO?KLA KJ AN QOEJIGREKQAALMAP HK?=PEKJO
3DAN =& LKOEPEKJO
3./ +ABP "AJPANLECDP

,(##+$ +ABP "AJPANLECDP
I. 33., +ABP "AJPAN1ECDP

)F792J0

2AP PDABAL=NJ?U KL=7?EPU KB PDA >H=7GI&Q2G@=J@ A?RNO?KLA£ME?QHA LD

->EM -A?DED;

#EOLKO = OGKUR HEJA P=CAR®EN KJ PD¥BNO?KLXKEJ@E?=PA SOKMNH=?A OGEJ ?KHKN @QNEJ
HECDPEKIE™HA = JAQRN J=PEHNOQHP
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0;9JEHI9EF; +K?9A -J7H

(J PDEO OA?PEKJ SA SEHHARO?BLAR L=CA =J@ QOAERETCDP = O?AJA SEPD ?KILHBJAJP=N
?KHKNO

R: (M. EEBS REC=PR-BEF;| 0 ;9JEHI9EF;=J@ OAHA?P PR =@ @ EFPPA ?QNR L=CA

0;9JEHI9EF;=LLA=NO =P PDA KKIRP PDA EI=CA3DA 8BESEO HzAHU ?KIP=EJA@ BIIRDAKB PDA
CNPE?QHACXDD=ENO SDE?D IA=JO PDA ?KHKNO KBPEIXCANNDEJ] tHO I7JKHAI;: SDE?D EO
AOLA?E=HHU PNQA =0 PDEO BKKP=CA EO QOEJC HKC >=0A@ C-=lI=

3DA 5A?RNO?KLANAOAIPO O=FREXJ =R1J7D9; BKI PDA9:DJ:HKB PDA ?HBR =J@&K: =O PDAD=B;
=MQJ@ EP
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(B SATFFBO &. WK PDEO L=CA PRPARNO?KLAK?POW;NF7D:?D=EPO LHKPPA®@ 3INA O?KLA
?KJbNIO PD=P SAAREASEJC = IRNDAREHU O=PA® EI=CA =BPAN =LLHUEJC PDA HKKG
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3DA AA?RNO?KLA QOAO PDA OxKQIP—=0SEBEH M>;;81@ PDABKALNEJ?ELHACEREH
J>EHD=LLHU BKN AT=ILHA SA ?7=J RADEECFB?C;DJMBPKHKNOQAJOQNEJIC KQN O?AJA LHKPO
K PDA €MD KJ;N79JBO EFFEI?D= 1?:;1/ AND=LO PDA IKOP ?KIIKJ AT=ILHA KB PDEO EO PDA

B=IKQO EJB=IKQO PA=HIA HKKG LKLQHA®E] 'KHHUSKK@ SD&¥EJ EOXM =J@ JA=NHU
ARANJPDEJC AHOA CAPOAEHHDIEX=H

6 A ?=J,;:?J OKIA OAPPEJQADAL?=7J7?D= H?KNI7FF?D= J>; H?=AdBMSDAJ |5SA?RNO?KIAEO
DECDHECDPA@ ERIRBANP

8KQ ?=J =@FQOP-PDAKB PDA£IND BKN >APPAN REOE>EBERIOPABN BAIR QOA?P,_ * EI?J?ERIN
HEF -97B; KK 7HFD=; PDA EI=CA =J@ O?KLA OK PDJEBDAL;HB7F

-ATP HAPAJ=>HA)1 -%#( .)( PDEOKRE@AO = HEJA KJ BIDARKN SDAR AL OGEKIRA DQAO
BKN PDA IKOP J=RM@MDQHP QJ@AN=IAGERDPEJC
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IA?=QOA PDRJ?H?C7=; EO >AEJC LHKRPRIBAFEND =HH =P KJ?A SA ?=J ?DA?G PDA OP=PQO KB EJ@
=M=0 & QOEJICNB 4EEC EJ ?KI>EJ=PEKJ SEPDIPRIEHIOEF; BKN-EJ C;J;H BQJ?PEKJ=HEPU

*H;1l KF KJ PDA EKOPE?GHRN9> B PEEC KJ KQ?DORRJO SDEHA PDA O?KLA ERPABRERNA EPO
ABB?P
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9KKIEJC EXR=J =M= ?KJOEOPEJEBBOGEKBAO ARA=HO PINY9J >K; EJ SDE?D RDIEHKP PBORHP EO
IB?=>JBRS=ND PDABBEMDE@A PDEO EARIHMPNKB = CKH@XRIN SDE?D S=0 QOQA&BKRJ?A HECDP
KIK PDA B=?/B SA D=@ QOA@ ANAEARRRNPDA B=?B<AR SKQHADR IAPEOAHU KJ RDBR ED;

B?D;
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. EEBI  E9KI?D=
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/ =EJPO = DECDHECIIRE=KJ BK?QO A@CAO AJAMIBIOR =J@ =2RPBK?QOEJC KJ PDA cU
SEPDKQP JAA@EJC =JU =@ @EPEKJ=H P
6 A D=RA OKIA 3ELO BKN BK?QDARC

EOKI 11?1 )L ;HL?;M
(B ?KIbC@® LI ANHIK?QO OOEOP I5G bJ@EJEQN BK?QO LKEJRWFRNA=OU OEILHEBB <E9K|

QJPEHQ@N OQ>FA?P EO @HGBHI=>] ;:=; >?=>B?=>IMK?Q0 OOEOP EO = IAPDKIEKIQN BK?QO LKEJP
>A?=QO0A KB EROKQJI?A@ AEP KJ EJ BK?QO A@CAO
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WK?Q0 OOEOPANMDRPEHA =J@ =PARQNHU =P = OHECDR-WWEOCARETAH BKI EJ EPORRNHH QPEHEPU
OEJ?A EP @KAEHHKS BKN =0 IQZAYBERNQPEJU KB PDA QJ@ANHUEJC EI=CA =(F>-SARBA =@R
OLAA@U QO=CA 3Dl BB SKNGO EO PD=P PDA bHPAN EO MKKBIEL BY®IGEERAI EP OAAO ?NEOL
HEJAO EP SEHH =@ @ @EGER-ADKEOCERREIKQ= REOQ=H ?QA PD=P PBIGCAEN BK?QO

%."42 22(23 EO = PKKH PD=P ?=J RQOABQH BKN ?NEPE?&MEX3A0P QOA@ SN @ALPD KB
bAH@ EO OD=HHKEBX2JPHR>A OQ@\PD=KQN OQ>FA?P B=HHO SEPDEJ PDAICKH@BRIK? @OFOP
SEHH JKP AMFDAHLBQH SDAJ QOA@ EJ ODKBMITAN:- HM @ALPD KB bAK@SEHH >A >APPAN KBE
QOA ?=H?QH=PEKJO >=0RA@NKERU @EOP=J?A =J@ HAJO

#ALAJ@EJC KJ DKS EP EO OKPQDQ ®OEOP CAHAN D=0 KIRQJ?A@ AJKQCDARBEKJ PDA EI=CA
PD=P EP PAKGXVREKRPO KSJ L=GAJKP ?KIBQOXNKDEICO SEPD =JKRERAMBN KPDAN =OLA?PO KB P
EI=CA (B WUQ SEOBBKN AT=ILHA >A =>KIBR?QO =J@ ATLKK@ANJEI=CA KJ PDA O=IA L=CA SEPD
IEJEI=H KRANRO LAND=LO BRKI>EJ=PEKJ KB=GEJEI@OA>N

EOKI 11?13 -;337D=l

)D

$J=>HA #EO=>H&LPO OOEBRIREKQ ?=J =HOK @K PDEO KKFDA-RRAHA?P PBKR =J@ =?FERKN
@A=?PHR EP =0 G¥®DEMAJ RKHO AN?PBRPDA =N &MU SDAJ EJ=?RER

EBEH

"DKKOA PDA A@CA DECDHECDP ?KKRA®BIRIFEOR PDEO ?7=J >A GROABGBWPEB PDAIPRKHKN
EOP REOE>HA AJKQCD =GENBRKP=CA

(B PDEO EO OPEHH =J EOOQA =BPAN =BRQCEANEICKIPBA!NECDPJAOO =J@GMN "KJPN
-,DI1?J?L?J0O
2AJOEPEREPU =@FQOPO PDA KIFAOQOERE®B % HKS JQI>AN ?=Q0OAO = B=EJP A@CA DECDHECDP

JQI>ANO ?=QOA I=JU IKKN A@QCAR PA @APA?PA@
(J AOOAJ?A PDEO SEMHIAIRIKS 1I=JU A@CAO EP SEHH DECDHECDP

*7A >H:I>EB: * 7A >H:I>
| A=G 3DADDKH@ BOHEGh@AJ? A OHE @AM DECDAN RBG BDADDKH@ PDAARNIb@AJKZAQO

OOEOP JAAROA=>KQP =JANK L=EJP EP =O EJ BK3Q®=0OA PDEO OARPE3OPA =BPAREIENC
2AJOEPEREPU BKACRBPWN
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1 79A =HEKD:

,=G AO PDA QI@ANHUEJC EI=CA IKIKZBN\PD=P PDECDHECDP EKHKNX REOE>BIBEO ?=J >A QOABQH
SDAJ KKQ DRA PRIQ>HA bJ@EJC = ?KHKN BKN PDA DECDHECDP P B-PA SiIHIKP SALRQJ @

H?=>JD;ll

@FQOP PDA >NECDPJAOO SDEXYTPSEHAGBRO =J@ HQIEJ=J?A EA JKP =c=P HKC OEZA=H OKQN
PNIOH=PEJXXEIPHAAN REAS KB SD=P EO EJ BK?QO

JU =?PERATLKOANKKHO SEABLKJI@KP’D=JCAO EJ >NECDPJAOO =X PKI@M DAN
QJHAOO (CAKNKKG D=0 >AAJ =LLHEA@ KJ A=?D ATEKBRQISAAPKIIAJ@ HA-REJC PDAOA
OAPPEJCO ?B&? QK PDHRAFN I=GEJC ATLKORQRQ@CAIAIPO KBBNUKNECEJ=H QJ
I=JELQH=PA@ BKKP=CA

EDJHIJ

@FQOP PDA 20PMB PDA EI=CAA2BBJC C=IlI= HRAHO

E9KI 11?1 +K?9A -J7HJ

WK?QO0 OOEOP >AJABAGCABRICIOEDT=K{H BKN A=?7D ?=IAND QAR EBRI?AO EDE?I; BL;BI
SDE?D ?=J =BBPA-@EJCO =J@ ATDE>EP B=HA® LKOEPER

R: (M. EEBS= REC=PKA HEOKI  E9KI 11?1 =J@ OAHARR-@ @ ERFPPA ?(NR L=CA
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J?A =@ @A@XKQ ?=J;:?J J>; 1;1J3?D=I >UDL?=7J?D= H?KN7FF?D= J>, H?=>JEMBDAJ |%?Q0O OOEOP*
EO DECDHECDPA@

3DA @AB=QBEIPJ?L?JE0 QOQ=HHU = CKIREJORKNEIP >QREBADEJOAAEJC AJKQGH
>?7=>B?7=>J?DERPDEGHRA 8EEIJ
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-KPE?A DKS SA ANE?GEJC QL I=JU A@CAO PRDERIFRD <E9ED =@ @EPKERDR A¥O PD=RA EJ BK?QO
#D9HI; PDA JATP OHE@AN H52AEAQ@> R DAHL AHEIEJ=PA PDA B=HOXQ_.KOEPER
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-KS SA =NA CAPPEJCEY9> CEH ?IEB7J;: =M= KB BK?7QO SEPD PHEOQHNN OAPQL

CKK@ NQHA KB PDQI> BKN OAJOERERER@ EBIPFQOP QJPEH EI=CA JUEG®P®BICA
KB =BBPEJC PDA bHPOREPNHMUA B=HOA LKOBPEFEHH =HIKOPBESA IADAIP =)@
LNKLAN QO=CA EO GAIAN =>KQP HKKGEJC?ABFAMKB =00 KB PDA 2K@KHMEO PDA
BK?Q0O @EOP=J?A

8KQ ?=J ?DA?G ! 6 I=?GCKQI@KH=G A PDA ?KHKNEVEATPABB-J@ KQPAKB REAS =>EHEPU EO
?KILNKIEOA@

??QN-PAHETE BK?QOEJC KJ PDA cU EO JKS H@ANB HAOO PNE2GIKB KPQO OOEOP
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*  7A?D=

/| A=GEJC AOOAJPE=HHU IEIE?0 =J 2HA@DMNLAJEIJC bHPANKBESU bJ@ KJ = ?2KJOQIANG3

PDEO ABBRRIU EJ2NDAO ?KIDP KJ EJ BK?QCPEKO KBQN EI=CA SDEARNEIEIC BQHH ?KHKN QJH
%?2Q0 OOEOQR?=QOA KB ERENERJ >AJECIAMEBK] PDA EI=CA PDEQABEP/CIP R QOA EJ
2KI>EJ=PEKJ SEPD KPBARSD

*,7TA?D= )L;HL?;M

UW?QOEJC SE>GEJC EO OEILHA FQOP HKK&AR SRANNAEIJC DECDHECDPA@HBRE?=HHU PD=J
KPDANO =J@ PDEO €ERIJ@E?=PEKJ KB S8K0Q@QIN BK?QO EO LH=?A@

L=NP BN PDA ABB?P JKP >AEJC =O REOE>HAOQ@EERDOECRPPEJC BK?QO FEREIC ?=J >A @KJIA
RAN) MQE?GHU EB SEPDEJ = ?HA=N AJKGCINREFABIKB U

IA?=QOA /A=GEJC @KAIIRA =J ATINAHU LKUKQJ?A@RANHH ABB ?NEPE?=H =LLHE?=PEKMO)SDAN
I= U JKP CRA =O ?HA=N = REAS KB PDKNBEP>AJAbP SDAJ QOEJRA\H BKI KNA?QO OOEOP

IA?=QOA EP KJHU AJD=J?A0 AQECPARRE] @ABAN-J@ @KARKPDABROA IAOO SEPD PDA EI=CA
| A=GEJC EARNRQOABQH EJ ?KI>EJ=PEKJ SEPRK&RDANG O?KLAO

*TA?D= -;JJ7D=I

)D

$J=>HAO @EO=>HAQRDBEJIJERH RQ ?=J =HOK AJ=>HA KN @EO=KKA BDARA?PEJC EP KJKMDA=N
(P SEHH >AARNSDAJ AJ=>HA@ @ &NJ SDAJ @EO=>HA@

#DJ;DI?J0O

@FQOP PDA KL=?EPU KB PDA A@CA DEGDREEIFMIL BIBE = IRNREOE>HA BERKD SDEMOEK?QO
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H?=>JD;ll EDJH/1J

@FQOP PDA >NECDPJAGOPKBERDA EI=€BA@ PDA+GEJC bHPAN SEPD =J =@AMQ=PA EA JKP =c
OECJ=H ORQNNOH=PEJKXEIPHAAN REAS KB SD=P EO EJ BK?QO

JU =?PERATLKOBGNKKHO SEMBLKJI@KP?D=JCAO EJ >NECDPJAOO =X®DPHKI@M DAN
QJHAOO (CAKNKKG D=0 >AAJ =LLHEA@ KJ A=?D ATBRKBQISAAPKIIAJ@ HA-REJC PDAOA
?DA?B@ OK PD¥RUAN I=GEJC ATLKORQNQ@CAIAIJPO KBBNUKNECEJ=H BKKP=CA

* TA?D= +K7?79A -J/H

3DA I=EJ >AJADbP KB QOEASGEJEMBK?QKQN ODKP EO PD=R ERQ¥NEPERJ HKS EIL=?P KJ PDA
EI=CA SA ?=J QOA IQHPEKHAI® =HKJC SEPD EP KJ = OEJCHAREGEA AT=ILHAFSA=@&GEJC
K = L=CA PD=PAHRAU D=0CHA &QE@AO = +KKG #3 bHA =J@ PDA¥N KKH =LLHEA@

9%KI =JU L=CA ?HE?G PDAORE?G KN P=L PRAJARNNEJC Q@@ -AS XKH" =J@QREC=PR ¥ ?Q0
/ A=GEJC =J@ OAHAZ@ R KRFPPA ?(NR L=CA

J?A =@@AXQ ?=J A@QEP PDA OAPBH3REC=PEJC NECDP 2B&EC* EO DECDHECDPA@
3K I=G A PDA ABE IKM REOE>HA KJ BKKP=BACAIPNA EJPAJOEPU OHE@AN
/INAOO PDA '=?G >QPIK CAPKP= BQHHAXINREAS KERQN BKKP=CA

8KQ ?=J HKKG =P PDA SDEPA D=HKEJC =HKHQINEIBHPQO AGCABMPANIEJA SBAKQN BK?QO0
LH=JA EOKEJPEJC PDA ?=HAR PDAKRU@ KD ?=J RN 7HA=NHU SDAP EN EJ BK?QO

%N PNE?GU ODKPA BRDAMAGKBK?QO KJ = OQ>FA?P t0RBAKS=ND KN =3+BN PDA
?=IAN= PN QOEJC PDRQ@IM =0 ARMJI?A LKEJP >ABKNDKKPEJCTAP =A2H BKN REJC PDA
HAJO DKS B=N DKS B<®GRRJ AP?

(B KQ S=JP = OEIEH=N >QR IKKUKQJ?A@ A&’ SEPD SDBRBIR?QOKQN ODKRIBPQO OOEOP
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. EEBI )L;HB®D
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&EEA &/

+KKG KN # #43 EO = OEILHA >@QRIR_LKSABIQH $+R =LLHU = ?KHKNAOINCBKKP=CA# + 43 bHAO
=M MQEPA OI=HH KBRAJ@N,! =J@ ?=J >A LNK@Q?A@ SEPD IKOP =JU ?KigEI CNDKBRS=ND
?=J >A ORA@ KIK=J 2# ?=N@ BKN QOA KJ PDA KNEWN =P =JU LKEJP EJ LK@RPREKJ

#+ 430 =N L=IRE?QH=NHU BKBASDAJ QOA@ SEPD 2I=HH#K{KWEP=JU ?=J >A =LLHEA@
OEIQHP=JAKQOHU RANBPAL=CAO OK REOQ=HEVEJBIEKBRO! IR] OAP EO I=@A =0 A=0U =0
OSELEJOBN=CA K L=CA 6 A DA OKIA O=ILHA 432 PD=PKQ ?=J

&EEA -;,JJ?D=l

??A00 +KKGRH OAPPEJCO IAJQ-REC=PEJC NEQDP®ENC PDA NEGIBRSEMN +KKG EO
DECDHECDPA@ EKIRBEBOP

)D

3KCCHAO PDA +KKG .BBKR®&®=J =HOK @K PDEO KJIKFDA-RAHA?P PBAKR =J@ =?FERKN @A=2PER
EP =O @AQEMNMANI RKHO AN-?PRERPDA =HN &MU SDAJ EJ=?RER

&EEA 7B;

3DEO SEHH HE@B BA=+OO0K?E=PA@ SEMXPBES@@ 43 2AHA?P PDEO KLPEKJ =J@ EP SEHH KLA.
>NKSOAN BKIKQUIN 2# ?= 3DANODKQH@ >A OKIA @AB=QHP [@BPARD=HP-SA PA LKRE@QA@ =0 =>=0A
>QP SA =HESOAPKIIAJ@ PD=P KIQ QOA KJA PD=P EO =@XQBKN@Q?PEKJI AEPDAIQN A KN £ KR

K CERPDA ?HKOAQRINMROPEI=H
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=JU ?=IAN = 1=JQB=?PQND SEHH LK&H2 BKN ?KARPEKJIO BKN PDAEN OLA?EDIKEBHMIO KJ PDAEN
SA>OEPABDEO EO = CK@ LM=CK R CAP = >=0OA3
1$,$,!$1 PDEO EO =J =LLMTEI=PEKXFODKS SD=P PDA BKKP=CAIBEHNNSDAJ bJ=HEAM@ 2EJ?A

PDAND=0 >AAJ JK LKOKRAIOOEJC ?KHKN AJD=J?AlIAJPO AP? PDEO SEHH JKPAGCRFASHIEINNMN N
MLMOAJP=PEKJ

#DJ;DI1?JO

3DEO OAPPEJC KAQRD1HA >=?G PDA?’RBEB PDA +KKG BKN OEPQ=PERKEIKIDARIQA ANAEJC
LQODA@KB=N+A-RA PDEO =P  EEKQ SEOBKR-EJP=EJ =??©QRU KB PDA3+ PDEO SEHHAZPABB
?D=JCA PDARRANHEKL=?EPHEGE] LDKRODKL
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%N 430 SEPD = DECD @AB=QHP PIHZOGERSCNKLPEKIFA =>HARREOQAE\RIA@
@KSJRANOEKJ FQOP =LLHU PDAI®SEPD PDA O=IA EJPAJOERQNEIKHKN@RJC
=LLHE?=PEKJ#P?D PDA HKKG KJ OAP

#DFKJ 7J7 ,7D=;

(B IQN43 D=0 >AAJ @AOECJA@ BKN JKA@ZHORIKA BKN >EP BKN >EP QOA PDEO
OAPPEJC OK PR2R OECJ=H CAPOL@EQKHANH(B WQ =NJP O@NSD=P PDEO IA=JO RAAP PDA |BQHH"
OAPPEJZ)HH ODKQH@ICERDA OLA?PNQI OAP EAPERGARBBEO SEHH >A IKOP JKPE?A=>HA SDAJ Q
O?KLAO

)KIFKJ 7J7 ,7D=;

3DEO OAPPEJAIRHNII IHNNO PDA OAHA?PERIKB#=P= 1=JC/AOLHEPPEJC EJLQP KQPLQE A>EON
KJ PDAK¥@I=L BKN = BQRQNIS=NA QL@=PA

EDL;HJ?D=7&KI?D= 7 L?D9? ,;IEBL

(B Q JAA@ DAHA=MEJIC 43 KN =N D-REJC EOOQA HK=@EJC KJR\ SROB\NERD=P ?=J DAHL
6 A =HOK B4 = IKNA @AP=EBAKGPRRCIKB PDA QOEJC BRBANK?AOO PD#HQU=U =HOK bJ@ DAHLBQH

&EEA &/. +K?9A-J7HJ

(J PDEO OA?PEKHISAH=?A = @KSJHK=@A@ HKKG K¥&r3F2@ =N HWKEPLRCA

40EJC = ?KILQPANH=?A =0 1=JU +KKG bHAOKQ@SIEOD KIRJ 2# ?=N %N PDEO AT=ILHABA>A
QOEJC KOMIRKSJ_K REA +KKGO L=?G PROP?E] @KSJHK=@ABHIN/A
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6EPD PDA30 LH=?A@ KJ PDA 2#@-RNJCARP EJKQN IKIJEHN %KI =JU L=CA SEPD = RE@¥¥@B ?HE?G
PDA RIOPE?G KN P=L PRBAJIRNNEJC QQ|@ -AS XKH" =J@REC=PR RANHKE +KKG

8KQ SEHH PDAJ AOABPA@ SEPD = IHHOAN SDANKQ ?=J OAHANMOQM +KKGKQ ?=J OAA = AREAS
>ABKAI=GEJC = OAHA?PEKJ
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3DA +KKG EO JKS =LLHER®AL=CAK CAP PDA IKOP >AJAbP KQP KB-HIEU-BI-LLHUEJC @%&BB
+KKGOKPFORANH L=CAB ®SEP?D >APSAAJ PDAI =P =JU LKBAPIP EJBKMIQN @A?EOEKJO =>KQR DKS
=LLNK=?D =JU CERODKP
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#C7=;)L ;HBD

(I=CA .R ANHMELH=?A0 =J EI=CA RIGEPD PBG&7=; 7FJKH BQJ?PEKJ KN I=JQ=HHU LHKPA@ BN
2KILQPAN KJPPDA 2# 28 @ENPHU KYLPKB KQN BKKP=CANRQOABQH BKN FO@CEEDI?DK?JO
L=NPE?QH=NHU SDAJ QOEJC PD2BSDBAPEN

#C7=; )L ;HBD -;JJ?D=l

??A00 (I=CA .RANHERKH OAPPEJCO IAJQ-REC=PEJC NECDNOIQEUR PDA NEGISFSEMN
(I=CA .R ANMFEO DECDHECDPA®KH RBEARP
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)D

3KCCHAO @BROKBDA 2QWKHU OAHA?PA@ (I=CA ALRAQN?=J =HOK @K PDEO KKKFDA-RAHA?P PDA
KKH =J@ =?FERKN @A=2PEREP =0 QM@ EMAJ RKHO AN?PERPDA =N &MU SDAJ EJ=?PER

)F792J0O

2AP PDABAL=NJ?U KL=?EPU KB PDA (I=CANR-

B?DA -F:::

IHEJGO PDRAKH=E@ EI=CA =P = OLAK@\KEDKKOEJB-REJC PDEOAR WEO=>HAO PDA IHEJG
BQJ?PEKI=RERB@ KB KJBKN OA?KJ@O KBB BKN OA?KI@O 2LAA@ KB KJ=J@ KBB T LAN |

l; &7J3;13 7TFIKH

#EOLK©O PDA H=PAOP (I=CA "ALRQRI=PE?=HHBAJ =0 = JAS KJA EO R3G

3QNJEJC KBB PDEO KLPEKJ SEHHEHIAGCDA  KLPEKJ

-= REC=PR PDA EI=CAKMQ) SEOBROA OAHA?P =J@ ?KJbNI =J@ PDA EI=CA J=IA SEHH =LLAGKNKJ PD/
L=JAH

#C7=; )L ;HBD +K?9A -J7H

(J PDEO OA?PEKJ SA SEHH =@ @ =AMNCGR .RL=CARDAHL QO ODKP I=P?D

'= REJC AU QOAQ@(RITA "=LPQM BQJ?PEK P=& = OJ=LODKP KB KQN O?AJA SA ?=J JKS
QOA (I=CA .RANHFR @EOLHRD=P OJ=LODKP >=?&IKKBPKQN BKKP=CA

9%KI =JU L=CA SEPD AB@9B?9A J>; @HE?9AKNI7F J>; I9H;D K >NEJC QL (M. EEBS
-= REC=PR)R ;HBD #C7=;)L ;HBD=J@ ?HE?G KJ PDR =@ @ ERFPPA ?QNIR L=CA
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IU @AB=QHP (I=CAARREF@EOU=PLBVJ;|J ID7FI>EIP=BJ SEPD=CA "=LPQM=P KL=?EPU

8KQ ?=J A@QEP PDA OAPBEJICG )?D= H?SEPD = BRPE?GIKNF?D= J>; H?=>JEMKJ = KQ?DOARJ
SDAJR#C7=; )L;HBTEEO DECDHECDPA@

(B Q SEOBRRANHE—= @RBEIP EI=CA @QEO=PHRA .-. */, =J@ OAHA?R- #'
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(B IQ SEOBRRANH=J EI=CA B\l= ?KILQPAN bNOP AJ@@¥ EO EJ FLC BKNI=P RA@FO=
=JUSDAN K PDA 2# ?#@ 8KQ ?=J OAHA?P EP '$ERD I =>KRA,

(B SA PDAJ @QE=14/0% -* PDA IKJBRN SEHH c=0OD =HPANJ=PAHU >APSAX@BAG@EDA (I=CA
"=LPQN KBB\NEJC AR ?HA=N REAS KB RK$ PDA ODKP
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(J?M=0OEJC PDA #. 3 CERO QO = ?HANN@EOPEJ?PEKJ >APSAAJ PDA PSK EI=CAO SDAJ >HEJGEJC
K >HEJG PDEO SEAIRDA@ANH=E@ EI=CA ?KILHAPAHU KL-RNRBICK DA QJ@ANKMA@IC B
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6EPD (I=CA .RANKEF>HEJGEJC SA JKBAD=ORECDPBKN2 IA=JO KEE7J9>?DPDAH?=?D7B FB79,C;DJ
KB ?D=YPANO KJ QAN
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#C /=, TFIKH

#C7=;, 7TFJKH P=BO AD7FI>EJ KB PDA RE@WaB>AEJC OAJR@ON 2#( KN '#,( ?KI>EJA@ SEPD
=+43 EB @QAQ@N=J@ L;| EPKP=J- 97H: CM=P BHAEJ C7J9>?D=KIJPEJQEPU KN = MQE?G
KRAREAS KB PDAJ@-ODKPO

(B QOEJC = FKUOPE?G OANEAKIKBER OJ=LODKP BQJ?PEKJ ?=J >A MQE?GHUBE??A00,
LMOOEJC PDA . ?=I1AQQRA KJ PDAKR. NECDP KB PDA QIEFK@Q?PEKJ IKBR® IADO PDA

" >QPPKJ JATPKRPDA BIOPE?G@?DOANRJ IKIEIKNO SEHH JKA@IHR =?PERA PDKIRH >=N

=J@ P=L PO E?KK P=6& =J EI=CA

3DA 3 NAIKPA ?=J >A QOA@ SEPD EPOA?=0QR@NBKN =JU LAENIKJERN
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#C7=; 7TFIKH -;J37D=l

(I=CA "=LPQM 2APPEJCO ?=J >A BKQJ@ EJ PDA CHK>=H 2APPEJCOAAJGCALEIIDM

#C7=; TFIKH +K?79A-J7H

(J PDEO OA?PEKJ SA SEHEY=10M®@JKH JE 7 F7=; =J@ OAP EP QL OK PD#AA=EJ SEPD =483
CAPO PALARAN PEIA SAHIIH ;9EH KJ KQN ?=IAN ?QNNPHU ?KIL=PE>HA SEPD 2#(26IK8BHU
MOQHPEJEHE]: 137BBI KB A=?D PAGKN PDA @BE0O BKKP=CA

%EN@N;H 7D - 97H: KJ SDE?DKPOFA IKQN EI=CAO

8 KQ ?=J OAP = BKH@AN OPKRBRIN?KILQPAN =J@ OAHA?P PDA @AOPEJ=PEKJ EO PDA OAPPEJC
%K1 =JU L=CA SEPD AB@BB?9A J>; @QE?OAXKNI7F J>; I9H;D KK >NEJC QL (;M . EEBS

-= REC=PR)R ;HBD (I=CA"=LPQM=J@ OAHA?P PR =@ @ EKFPPA ?(NIR L=CA
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8KQ SEHH OAAPDA>EJ EH_;HBD=LLA=N EJ@E?=PEJC PDKNHBR@U BKN = OJ=LODKP
3DEO EO FQOP HARPEIKXPDKKH EO =2PER @KAO JKP CAP A€RPQNA EI=CAP @KAO JKP =LLHU
K PDA ?=LPEKJIA 3DA "=LPQNSEHH >A KB PDAKBHNIEN
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B?9A J>; @EI?9AKNI7F J>; EK9>I9HD R ?=LPQ@N\-J EI=CA
c=C =LLA=NO =P PIXA KK EJBKNIKQ KB1>;H WKQ =N OREJCHODN EI=CA =J@ BERrOC,;
-ATP HAPAJ=>HA POA-JKHE< &. | OK PD=P SA ?=J R9GBEH FH: ID7FI>EJI

2P=R XJFHII?D=:EMD KJ PDA EXOPE?GMRF?D=:EMBJ = KQ?DOANRJ IKIEKNIR=??A00 PDA
PEEC;: EKJ L?;M
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,K RA HABP QJREHNE?D PDABE87BJJ?D=I C;DK

#C7=; 7FJKH 1;:JJ?D=I =M\ HK?=PA@ EXFEMB;<J -;JJ?D=I C;DREJ?A POABB’P PDA $§-
EI=CAO =A?=LP@&BE87BB2Y OO PDA IKJR

INECDP 40AN &QE@A Y


https://guide.smallhd.com/m/master/c/229406

21=HH#% 40AN ,=JQ=H

-= REC=PKR PFIJKH #C7=, 7TFJKH ; =J@ OAHA?F/, & [. - K=QRI=PE?=HHU =LLHU =JUA=?PER
+KKG # +43 IK PDA GA@ EI=CA

%HEL >=7?BAKIIRPDA L=CA SERDD=; 7FJKH =LLHEA@ OK PD=P SA ?AFRIGLODKP
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+ARD =@ @ = +KKG #3 PK PDAL=CARE= EEB )L ;HBD &EEA

-ATPI;B;93 7 &EEA & /.
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BKI =J 2# ?=N @ KN PDA EJPANJ=H WAIKN
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(B KQ SEOBPA=NJ DKE PM=PAKQN KSJ +KKG #43 EJ #=REJ?E 1AOKIBRHHKS KQN RE@AK
PQENE=H

6 AN\ bJ=HHRA=® KP=G = OJ=LODKRAHAZFC7=; 7TFJKH PD=0 =#¥@U EJ PRKHP>=N
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CNAUID7FI>EJ H.;HBDSEHH =LLASBPIA J>;, QE?9XKNI7F J>; I9H;D =J@ PDAKNHEFPQNJI®I;D
?D:?97J?D=7 ID7FI>EJ >71 8;;D J7B .>;I9H ;;D M?BB 7BIE 7FF; 78 U?9M

INECDP 40AN &QE@A * 7=,



21=HH#% 40AN ,=JQ=H
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