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IRLERGI QEVOIXEFMPMX] MR TSPEVMWMRK G YRHM XMS$RWI RELMER B \KNRERMWSVX GSRRIGXMZM X
VIMRJSVGIH F] XLI JEGX XLEX ZEPYEXMSR ERI{) EHEZWIM\AS WY JWMXAQVE XYVEP PSKMG ,:%' ERH HMI
UYEPMX] ERH XLI WYVVSYRHMRK YVFER JEFVMG
EWWIWWQIRXW EHH [IMKLX XS XIGLRMGEP TIVJS
JE2EHI SV IRXVERGI TVIWIRGI [LMPI 7TEZMPPW |
WXVIRKXL VIRXEP XSRI IRZMVSRQIRXEP TIVJS\
UYEPMX] XS TVMQI GPEWWMJMGEXMSR .00 GSQ
L] F\WM [ S\OR RWISGRK SR\WEXEPZEWIY  EGSYVMGERH HWNEP

TIVB\QERG [ | PPFI M GSRHMBRWERH Q SFMM| GSRZ RVIRG

8SKIXLIV XLIWI JVEQI[SVOW YRHIVPMRI XLEX XI
HMWGYWWIH MR XLMW GLETXIV EVI RSX XLISVIX
QI EMEFR RHYW] WERHE\H RHMIDSWWHLEXQ BX B \RFYI RG
PMUYMHMX] PIEWMRK ZIPSGMX] ERH ZEPYI VIW
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3[RIVW MRGVIEWMRKP] FIRIJMX JVSQ EWW I XWH BE/XWEIE RALEH BYER] & BAY WM NNERYE] EGIRVW
[SVOTPEGI WXVEXIKMIW 8YVROI] ERH GEWGSWIRINWFMM FAMDG]ARPIMEMORMKRK ERH WSGMEP WTEGIW HMVIGXP] MRJPYIRGI
WXVYGXYVEP KVMHW ERH STXMQEP JPSSVT PERERMIRMERWYFRE VT BRCUYHER | MEYHERC BMBYEA8R EV BEW

Q Qu WTTSWK[ S\OEG V' HI VIR ERH Q YPIWW RERX ERH Q YPWX RERXV EH] | RXERG WERS CSRAMYA WS TI1\@ M H
GSRIMKYVEXMSRW &YMPHMRKW [MXL VIWXVME®&X\WMX|UNBWHM] HIQTTIWP SV TBEGI VIWIEVGL LMKLPMKLXW XLEX (YXGL
MRIJJMGMIRX PE]SYXW JEGI VMWMRK JYRGXMQREB]EHNMWEWIWKBKREG] BLRIGENIZY XLI] [MPP GSQQYXI SRP] MJ XLI
EWWIWWQIRX JVEQI[SVOW GSRZIVKI LIVI EW BPPMGE&ESIJHERHN' E QIERMRKJYP INTIVMIRGI %W E VIWYPX FYMPHMRKW [MXL
IWNTPMGMXP] WGSVI EHETXEFMPMX] ERH JP S S \WREREBQI RY JMAGEHI MR &G FPRXMRHSEV.GM EX TI \IB\Q ERG
ERH Ol | VQERV WEVG- VLS] WLEXL] F\M [ SVORK TEX \RWEZSYV ERH WEQ P WAHWNEPGETEFN®] EG.MZ2 BPWM V)EQ YT ERHQSV
FYMPHMRKW [MXL JPI\MFPI PE]SYXW ERH HMZAVXWE F EIGX®™GE WMXE RMGIX XMRKW

(6* DQG GLIJLWDO FDSDELOLW\

VMKL FYMPHMRK UYEP MZXA JSRQIRXEP TIVISVQERGI ERH HMKMXEP MRIVEWXVYGXYVI EVI RS|
VIEPP] QEXXIVW XS YW Wyﬁ RABDWRK ' SQTRERG [ M 4EWM\BSJ
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| )7+ VIEHMRIWW ERH XIGLRMGEP VIWMPMIRGI HMVIGXP] MRXS XLIMV
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HE]PMKLX 8LIWI QEOI WR\T{VFEWHST){@WBMREV\ETVVUYWSVQSHl\quyTMV
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Q (IFF] 61ZMIVW . YPMERS 4MRLIMVS |IROIP
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$ SRODULVDWL
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8LI KVS[MRK HIQERH JSV LMKLIV UYEPMX] SJB3MGWWNMEGMRWE®WST MW EPWS SRI SJ XLI
VIJPIGXIH MR QEVOIX JMKYVIW -R VIGIRX JIENMIPXEMMIRKX SBEWNWRKBEPXTMMGIW SZIV XLI TE
WYFWXERXMEPP] XS[EVHW LMKLIV UYEPMX] FXIMERHMRKGN \BIRXKW BRLXSR *EQ'l PSGEXMSRW
YT F] EWWIX UYEPMX] WLS[W E GPIEV MRGVIEIVMRDER WILIENZ IYEKI MR XLI 2IXLIVPERHW
XVERWEGXMSRW MR +VEHI % FYMPHMRKW [LKIPER EEZHVEKERHRXKY MRHMRRMEQI PSGEXMS
EVI PSWMRK KVSYRH 8LIWI UYEPMX] KVEHEXMBRWIEAMXEBARERBR SURGIGIEWIH F] ETTVS\NV
UYEPMX] VIPEXMZI XS EWWIX UYEPMX] SJ SXLIV BERMMGIWTWRMQLIVWVREQMR XLI + -'" WIKQIR
WYFQEVOIX 8LMW MRHMGEXIW XLEX YWIVW EWCGMREBWVWIEWMRKP] STXMRK JSV

JYXYVI TVSSJ LMKL UYEPMX] EWWIXW XLEX QIIX QSHIVR VIUYMVIQIRXW
MR XIVQW SJ WYWXEMREFMPMX] ERH JPI\MFMPM X]

*MYM )8EA YT WMWWS[ EVHWLMLI VUYER] S WSZI VXD
%VIE WU Q

7SYVGI .00

EWVEEBEMXN)4SPEVMWEXMSR TEVX s LEX EVI XL%AKLX SJIM(

Q DFFHOHUD

V3YV IQTPS]IIW INTIVMIR
XLl SJIMGI ZIV] TSWMXM
HIWMKRIH EVSYRH
GSPPEFSVEXMSR FVEMF
ERH WSGMEP MRXIVEGX|
QEOMRK MX IEW] XS GSF
[MXL GSPPIEKYIW JVSQ -
HITEVXQIRXW %FYRHER
HE]PMKLX ERH KVIIRIV]
GPIEV TSWMXMZI MQTEG
IQTPS]II LIEPXL ERH [IPF
FIMRK V
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8LI GSRRIGXMSR FIX[IIR EWWIX ERH PSGEXMISRNWQAIRPIRXYWI\ECGDAMYVHHXS EZIVEKI VIRXW MW
JYVXLIV F] XLI EREPIWMW SJ XEOI YT F] XLI GIRRMREXIMSR] PEEEXWMRERERSPEVMWEXMSR TV
PSGEXMSR UYEPMX] )ZIR [MXLMR SJIJMGI PSGEXM3RW IKQVKXW WMSY XEMRGEXIMEBERWEXIV SYXTI
GER FI QEHI (EXE JVSQ '&6) SR XEOIl YT MR GA$QVBIMMHHEHWMEZIVEKI VIRXW MR XLI WEQI EVIE
%WQWXIVHEQ JVSQ WLS[W XLEX XLI LMKRSWXWXXEMQI FSFGEXMSRW [MXL E HMJJIVIRGI XL
TIVGIRXEKIW EVI VIEPMAIH MR LMKL UYEPMXIXREY ¥ PWM K EKWEBX PSGEXMSRW

[MXL E LMKL PSGEXMSR WGSVI EW HIJMRIH F] '&6) JAVIE YT XS

S XVERWEGXMSRW XEOI TPEGI 8LMW GSRIJMVQW XLEX TSPEVMWEXMSR HSIW

RSX SRP] SGGYV EX XLI FYMPHMRK UYEPMX] PIZIP FYX XLEX XLI FIWX

TIVISVQERGI MW EGLMIZIH [LIVI XST UYEPMX] FYMPHMRKW GSMRGMHI

[MXL XST UYEPMX] PSGEXMSRW ,IVI EWWIX ERH PSGEXMSR TSPEVMWEXMSR

VIMRJIJSVGI IEGL SXLIV YWIVW EVI [MPPMRK XS TE] E TVIQMYQ JSV XLI

FIWX FYMPHMRKW MR XLI FIWX PSGEXMSRW PIEHMRK XS LMKLIV VIRXW PSJ[IV

ZEGERG] ERH WXVYGXYVEP ZEPYIl KVS[XL 8LI SYXTIVISVQERGI SJ

EWVEEBEMXN)4SPEVMWEXMSR TEVX s LEX EVI XL%AKLX SJIM(

VOSGEXMSR JPSSVTPE
UYEPMX] QEOI XLI

HMJJIVIRGI XLI GIRXV
XLI PMKLX XLI STIRRIY
ERH FIMRK SR SRI

GSRRIGXIH JPSSV EVI
OIITW TISTPI GSQMRK

Q .IVSIR ,IYW 8WEZS

*MYM ) 4V@1 M RXHI ZI BTQI RXWFWERER SYXT1 \VUSV\Q WEZI VEKI M RX *MKYVI 8EOI YT GSRGIRXVEXIW [LIVI EWWIX ERH PSGEXMSR UYEPMX] GSQI

)YVS TIV WU Q TIV ]JIEV

7SYVGI '&6) )6-< 7SYVGI '&6)

%WWIX ERH PSGEXMSR UYEPMX] EW HIJMRIH F] '&6)



L] XEOIHA[HMeVMH [SVRMRBRKSTII IRKEK|QZRXHVMAIRAWMW X SV M@ TIBWMGAR X M R W6 NSEEREN W M S R EW\VEPEWXN )4SPEVMWEXMSR TEVX LEX EVI XL%AKLX SJIIM(

Y4 RQIRXW SYXTIVISVQ XLI FVSEHIV QEVOIX EW XLI] QIIX
& R Q F O X V L QQS@ SGGYTMIV NTIGXEXMSRW JSV JPI\MFMPMX] )7+ TIVISVQERGI
Ql XMIW [SVOTPEGI NTIVMIRGI ERH HMKMXEP GETEFMPMX] 8LI
GQFWEASR SILML UYER FYNHRKWR ST FSGASRWP EHVWS
X VABRKI ViKY WBARR X \QWSIV RXPZ RVXEQ YT HI T ERH

BRK AW ZENT HI 4 BTQI RX

BLMW XVMPSK] LEW WLS[R XLEX TSPEVMWEXMSR M W Hp(P %¢ 1% MGV R EY JERWMWXIRX GSRGPYWMSR IQIVKIW

MW RSX QIVIP] E WXVYGXYVEP GLEPPIRKI FYXgphpNXMERXKIMR BTV REXYWMOTP] E QEVOIX XVIRH FYX E WXVEXIKMG PIRW JSV
JSV MRZIWXSVW [LS YRHIVWXERH MXW H]REQWMELIIRRHVY W TSR M RZIWXQIRX HIGMWMSRW 7YGGIWWJIYP PSRK XIVQ SJIMGI
EGGSVHMRKP] 8LI JMVWX TETIV HIQSRWXVEX|H 2{ weQ TRM GMNEMMWMRW RS[ VIUYMVI GPIEV GLSMGIW JSGYWMRK GETMXEP
\VID EHNVI H \DYRAMGK GEPISVE YMHIRK E M VIIMRXVREX KB SR XLI FIWX PSGEXMSRW ERH XLI FIWX FYMPHMRKW [MXL NTPMGMX

EWWIX EPPSGEXMSR -X VIZIEPIH E WMKRM JMGER K XBRIR KVS MWNUKXEMREFMPMX] EHETXEFMPMX] ERH IZSPZMRK YWIV RIITHW
TIVISVQERGI KET FIX[IIR XLI (YXGL SJIMGI FIRGIFNR WBHMAZIWXSVW GER EGLMIZI WXVYGXYVEPP] FIXXIV VIXYVRW

XST TINB\Q WK UYER ERHW.S[ | HLS[ X.MHM \KI RG GI EXW VXV T\BSIXI MTS\KISRBWERH GSRAMYX XS ELI ERLMV QSV

GPIEV STTSVXYRMXMIW JSV WIPIGXMZI EPPSGEXMBRIIRKV(Y X B E W MW IPXxG¥MS R
GER HIPMZIV LMKLIV VIXYVRW [MXL PS[IV ZSPEXMPMX] YRHIVWGSVMRK XLI

RIIH JSV MRZIWXSVW XS MRXIKVEXI TSPEVMWEXMSR 1JJIGXW MRXS XLIMV
EPPSGEXMSR QSHIPW ERH WXVEXIKMIW

8LI WIGSRH TETIV FYMPX SR XLMW F] MHIRXMJ’ V-X MW MRWTMVMRK XS LEZI ER

TIVISVQERGI [MPP FI GSRGIRXVEXIH -X WLSJ[IF

SIN QE\O XLEWFI | RV WETI HVIRG LI +*' SZ\LERK SJIMGI SJ XLMW UYEPMX] EX

XLVSYKL ZEGERG] GVMWIW XVERWJSVQEXMSR

WYWXEMREFMPMX] VIKYPEXMSR %W E VIWYPX WYGI— E PSGEXMSR )WTIGMEPP]
BGWH SREWRP XK\EYT SIIYXYVW T\ESJ LML HI QERH XS Wll LS[ XLMW GSRXVMFYX'W

PSGEXMSRW 8LIWI [MRRMRK PSGEXMSRW GLE

QYRMGMTEP JYRHEQIRXEPW WSYRH QEVOIX H’ XS SYV IQTPS]IIW GSQMRK
RERW S\KEGS WWANB| ERH ZVIERXQNMI H YW | RAVBRQ | RAW
GSRVWM R HI QSRWEX FS[ | VZEGERG LMLIVXEQ YT ERH XS XLI SJIMGIV
WYTIVMSV VIRXEP KVS[XL
Q .IVSIR ,IYW 8WEZS
LMW XLMVH TETIV LEW XEOIR XLI JMREP WXIT
EWWIXW [MPP SYXTIVISVQ [MXLMR XLIWI [MRRMRK PSGEXMSRW 8LI EREP]WMW

8LI '"YFI,SYWQWXIVHEQ
QEOIW GPIEV XLEX +VEHI % FYMPHMRKW MR TVMQI EGGIWWMFPI YVFER
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ORXUFHYV SROQOWDFWYV

*SV QSVI MRIJSVQEXMSR SR X&VYI MRIJISVQEXMSR SR XLI %76 (YXGL 1SFMPMX] 3

.00 JERXSSVFIPIZMRK FIPERKVMNOIV HER KIWXVYGXYVIIVH L]IFY'WHEVE P AMYVMSR TP IEWIEGS RXERXE G X
LXXTW [[[ NPP GSQ RP RP MRWMKLXW OERXSSVFIPIZMRK FIPERKVMNOIV HER KIWXVYGXYVIIVH LIFVMHI FIPIMH
'&6) LXXTW [[[ GFVI RP MRWMKLXW
17°'- LXXTW SRI QWGM GSQ LSQI
.00 LXXTW [[[ NPP GSQ RP RP MRWMKLXW
6SFMR &VIXX ZER 7XIIR%PI\ERHVE 6SWMER AMIXIV :ERHIKMRWXI
NGLIV 3JJMGIW ERH'RH QEREKIV %76 (13*JYRH HMVIGXSV %76 (13*
7EZMPPW LXXTW [[[ WEZMPPW RP MRWMKLX ERH STMRMSR ewﬁigﬁuwow
'"YWLQER ;EOIJMIPH LXXTW [[[ GYWLQER[EOIJMIPH GSQ RP RP RIXLIVPERHW MRWMKLXW
S
OIWQER 8LI ,]JFVMH *YXYVI LXXTW [[[ PIITWQERMRHI\ GSQ TYRRMGEXWMSKRRWERLW XIIREVMeIRX EVWSWMERSEWVYMRRIV ZERHIKMRWXISEWV RPc
OIIWQER 1SVl XLER E [SVOTPEGI LXXTW [[[ PIIWQERMRHI\ GSQ EVXMGPIW QSVI XLER E
[SVOTPEGI
7 7GLYPPIV 0 &IVKIJYVX = HI /SVX 6 %TTIP 1IYPIRFVSIO 8LI MRJPYIRGI SJ TLIWMGEP SJIMGI

IRZMVSRQIRXW SR TLIWMSPSKMGEP WXVIWW % 46-71% WI]WXIQEXMG WGSTMRK VIZMI[ LXXTW HSM SVK

N NIRZT
(MWGPESLMW MW E QEVOIXMRK GSQQYRMGEXMSR MRXIRHIH JSV TVSJIWWMSREP MRZIW)>
_ _ YV QSRI] (4EWX_\ I\ YP TV | KYEVERXII JSV XLI JYXYVI ERH JSVIGEWXW EVI
1 +IPIRGW-V + 77EF{ 7M"IRXKVIXM > 7 [ Q¢ZIW + ,SPPIW] -EHDV\*AﬁRJSVQEx#A@R’l@XFEMm%%\%v%gpr&\%iQQYRMGEXMSR MW SJ E KIRIVEP REXYVI MX MW
OEFSYV 6IXIRXMSR 8LI -QTEGX SJ ;SVOTPEGI ;IPPFIMRK *EGXSVW S&Rsp@XWetl BRXSUR X MY RERLXMREWGMEP WIVZMGI ;LIR QEOMRK MRZIWXQIRX HIGMWM!
HSM SVK EHQWGM MRZIWXQIRX TVSHYGX EW HIWGVMFIH MR XLI TVSWTIGXYW WLSYPH FI XEOIR MRXS EGC
MRZIWXQIRX JYRHW ERH MRGPYHIH MR XLI %*1 VIKMWXIV 1SVI MRIJSVQEXMSR EFSYX XL
MRJSVQEXMSR EFSYX WYWXE M R HEM P 8100 VE WQENGXIW MFER G3 GO YRMGEXMSR LEW FIIR TVITI
VIEWSREFPI GEVI 2IZIVXLIPIWW MRJSVQEXMSR MRcXLMW QEVOIXMRK GSQQYRMGEXMSH
VIWYPXMRK JVSQ XLMW QEVOIXMRK GSQQYRMGEXMSR MW RSX EGGITXIH
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