EWYV VIEP EWWIXW
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WTIGXMZI MRZIWXSVW QYWX XEOI TEVXMGNFEEW RIS XM&BY BIRXW PERBIXVXTEIZHYGXMSR SV HI

P S R U W D Q MRZIWXQIRX MRZSPZIW FSXL JMRERGMEP 4 TEGNRKRB& VONREKMHSMRERGEMEWQMXXEP SJ XI
WOW 4PIEWI RSXI XLEX XLI MRZIWXQIRXWMREHEEX | [MRLBERPALI GSRWIRX SJ XLI %-* 1ERE

MPPMUYMH SLI IZIRXYEP PMUYMHMX] SJ EPPWR ZIBAREXIFXW WMPA W IXLI VMKLX XS VIJYWI XS |

R W L F H HITIRHIRX YTSR XLI WYGGIWW SJ XLI VIEPMWEXMWMGCWXMERIE]) BE\RITNMZHV XSV MRXIVIWXIH TE
JSV IEGL MRZIWXQIRX [LMGL GSYPH FI EHZIVWRZI WXBEGEMRXAVENXIH TEVX] HSIW RSX QIIX XLI

ZEVMIX] SJ VMWO JEGXSVW 4SXIRXMEP MRZIWXSWW | Q YRUVWOWXWE X HINMXASMR SXILI 4PEGMRK (SGY
XLI JYPP GSRXIRXW SJ XLI 4PEGMRK (SGYQIRKW EREBEXEBERX[MRPEFGNEREMRWX XLI %-* 1EREK
(SGYQIRXW GEVIJYPP] ERH MR MXW IRXMVIX]'SSQATHREGRRMNKP(EGWFWEWMTXMSR MW EGGITXIH
LEZI FIIR TVITEVIH WSPIP] XS EWWMWX TSXIRAMBEERERAQVR S VIQNIRRQESOW RKI| %-* 1IEREKIV S.
8LMW GSRIMHIRXMERVANISRV TMAXEWIH WSPIP] XSYMEBRS[WMWZEPYEXMSR SJ ER MRZIWXQIRX MRXXILEXRH JIPERK] EW JYVXLIV WIX SYX MR XLI *YR
FIMRK HIPMZIVIH SR E GSRIMHIRXMEP FEWMW\XSNTVYE WM 6 AMMRZI WREVWMENVMP VIP] WSPIP] SR MXW S[R HYI HMPMKIRGI
[LS UYEPMJ] EW TVSJIWWMSREP MRZIWXSVW (MXKMRRXLE RHERWMRMRIWWLEREP]WMW MR IZE®Y XXM R KWEKR SN RAIWXRS RX VKR ERH FIPMIJ SJ XLI
%-*1( [LS GSRWMHIV MRZAI KWMRXL MBMIRGI 4E¥IQ *YRH -RXIVIWXIH TEVXMIW WLSYPH GSRHYIGXKGXLLEBW X[ROIR EPP VIEWSREFPI GEVI XS IRW
*YRH-RZIWXSVW XLEX HS RSX UYEPMJ] EW TVRRIXVW MNMRE R MERRZ EW X SERME PNIWWIMMVR SJ XLI HEXE EWRH SXTISMRYBWIQE XIMEBVABRKEMRIH MR XLI 4P
XLI QIERMRK SJ XLI %-*1( EVI NGPYHIH JVSQ MR &KW XN RIC WRKXIIGYQIRXW EGGSVHERGI [MXL XLl JEGXW ERH HSIW RSX SQI
*YRH 8LMW 4VSWTIGXYW MW XS FI VIEH MR GSRNYRGXMSR [MXL XLI *YRH EJJIGX XLl MQTSVXERGI SJ WYGL MRJSVQEXMSR
KVIIQIRX 8LI 4VSWTIGXYW JSVQW TEVX SJ XUBEWAEGHWMRKI MRZIWXSVW WLSYPH RSX GSRW(SGYWIQARKX SRR GPXYW ISISXLEVH PSSOMRK WXEXIQ
(SGYQIRXW 8LI 4PEGMRK (SGYQIRXW LEZI FIWR HEYMER Il EMYERXW EW PIKEP XE\ SV JMRERGSEMREHBWMEX IHBXKW EVI FEWIH SR GYVVIRX I\
VIKEVH XS XLI TVMZEXI SJJIV SJ 9RMXW MR Xty sSWRHG ¥UFZ A RMRGMRXSY WLSYPH GSRWYPX MEXRHSTRSTM S XIWSRMS RES YEKHZ MIWM RWYW XV] ERH QI
(SGYQIRXW LEZI FIIR WIRX SR E GSRIMHIRXMER KEWMWX | &]PERGISH TECRMARIKE\ VIUYMVIQIRXW [SIKIVNER IX\W | X33 YIFERREIKSQIRXWSQTER]TW ERH XLI %
XLI 4PEGMRK (SGYQIRXW ERH SXLIV MRISVQBEAWRMR PRI IWSVIRRERKYW GLEWI LSPHMRK SV HMWWMSIMWE PERH FRAWKYWQERMSRW QEHI F] XLI %-* 1F
WYTTPMIW XS TSXIRXMEP MRZIWXSVW XLI ElgMITIWIRPK & K VE IV RICEK T RBMM-EK MSRW XLEX @W] FINVICXIERXSERBXMGMTEXIWT SWLSYPHT SM
MX RSV ER] SJ MXW IQTPS]IIW SV EHZMWIVW WhkERPXEW IEPRH MRIGRGEOY ERH SXLIV XE\ GSRWILNIGRCGWY XAEMMEEMBIRW SJ WYGL [SVHW ERF
JSV ER] TYVTSWI SXLIV XLER JSV IZEPYEXMRig| M@} W RKRX EWRKQ IRKVMR EAVRMXWPHMRK SV HMWMBXMRP ISIIXOR MKW XMJI] WYGL JSV[EVH PSSOMRK
RSV WLEPP XLI] HMZYPKI WYGL MRIJSVQEXMSR XS ER] SXLIV TEVX] 8LI WXEXIQIRXW EVI RSX KYEVERXIIW SJ JYXYVI TIV
4PEGMRK (SGYQIRXW QE] RSX FI TLSXSGSTMIHs Y|VTWSHRYGEW $YIR EYXLSVMWIH XS QEOI ERG IWIXENMRIRMEBEXMSE RWRSVWXEMRXMIW ERH EWWYQ"
HMWXVMEYXIH XS SXLIVW [MXLSYX XLI TVMSWEV MM XIFERBISEWWER SN X IS¥-XS KMZI ER] MRJIBWIG EDXGKSRKRV|[ B WIWVIWWWT | &)X XBEP SYXGSQIW ERH \
1EREKIV -J XLI VIGMTMIRX HIGMHIW RSX XS XYVELRWISERILFIORMXWRMEXWVIH LIVIF] I\GITXHMIIMR QEXQEMEBKR] JVSQ [LEX MW INTVIWWIH SV
MR GSRRIGXMSR [MXL XLI TVMZEXI TPEGIQIRXSHRXHMRPHTMR XA UPEIXMER (SGYQIRXW 2IMXIVYVEXHI HIBREINVEK SUXEXIQIRXW +IRIVEPP] MRZ
EPP QEXIVMEP VIGIMZIH MR GSRRIGXMSR [MX4pH& MRKXIIGH G IRKREKXVER] XMQI RSV ER] WHB[REMWI [TFVNVEWERX 4EWX TIVISVQERGI MW RS)
[MXLSYX VIXEMRMRK ER] GSTMIW LIVIXS WLEPP MQTP] XLEX MRJSVQEXMSR GSRXEWYMRW [LWMGIR By &\8\OEGRSEKW| XLI WEQI EW
SJ ER] XMQI WYFWIUYIRX XS XLI HEXI WIX JSTYXLISRQERGISZIV SJ XLI

8LMW HSGYQIRX UYEPMJIMIW EW E STVSWTIGXYWT [MXLMR XLI QIERMRK SJ 7IGXMSR P SJ XLI ;JX
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8LI HMWXVMFYXMSR SJ XLI 4PEGMRK (SGYQII
TPEGIQIRX SJ XLI 9RMXW QE] FI VIWXVMGXIH
NYVMWHMGXMSRW 8LI %-* 1IEREKIV VIUYMVI
TSWWIWWMSR SJ XLI 4PEGMRK (SGYQIRXW X:
EFSYX ERH XS SFWIVZI ER] WYGL VIWXVMG?
(SGYQIRXW HS RSX GSRWXMXYXI|I ERH QE] RS
GSRRIGXMSR [MXL ER SJJIV SV WSPMGMXEXN
NYVMWHMGXMSR MR [LMGL WYGL SJJIV SV W
XS ER] 41IVWSR XS [LSQ MX MW YRPE[JYP XS |
WSPMGMXEXMSR 8LI %-* 1EREKIV LEW XEOIF

%PP UYEPMIJMGEXMSRW SJ PIKEP REXYVI GSRXEMRIH MR XLMW
AVSWTIGXYW VIPEXI XS ERH WLSYPH FI GSRWXVYIH MR
EGGSVHERGI [MXL (YXGL PE[ 8LMW 4VSWTIGXYW MW
TYFPMWLIH MR XLI )RKPMWL PERKYEKI SRP]

%PP JMKYVIW JSV %76 6IEP YWXEXI| &: XLI 4SVXJSPMS ERH XLI
AMTIPMRI -RZIWXQIRXW EW TIV c.YRI Q SV JSV[EVH
PSSOMRK JVSQ XLMW HEXI Q YRPIWW SXLIVIMWI WXEXIH

%76 ( YA 7GVIRG 4B\O*YRH) )4VSWTIGXYW %YKY\A@

ER] EGXMSR MR ER] NYVMWHMGXMSR XLEX [¢ .
SJ XLI 9RMXW SV TSWWIWWMSR SV HMWXVMFYXMSR SJ XLMW MRJSVQEXMSR MR
ER] NYVMWHMGXMSR [LIVI EGXMSR JSV XLEX YN G&WIXNMMW K MLWMY M/ SWTIGXYW XLI VIGMTMIRX EKVIIW XS FI FSYRH
F] XLI WXEXIQIRXW EFSZI
IRPIWW XLI GSRXI\X VIUYMVIW SXLIVIMWI EPP GETMXEPMWIH XIVQW MR XLMW
AVSWTIGXYW EVI HIJMRIH YRHIV S(IJMRMXMSRIWTQESRH WRISVPHIEKIMSR TPIEWI GSRXEGX
GSRWXVYIH EGGSVHMRKP] 8LI %-* 1EREKIV
%76 6IEP YWXEXI & :
4VSWTIGXMZI MRZIWXSVW WLSYPH GEVIJYPP] VIZMI[ XLI *YRH
%KVIIQIRX ERH WLSYPH RSXI XLEX WLSYPH BERHHWSAMWMSR SJ XLI
*YRH %KVIIQIRX EW WYQQEVMWIH MR XLMW 4%8WITNVMQAMWPEER
MRGSRWMWXIRX [MXL XLI *YRH %KVIIQIRX XLI *QRHIKKVEGILXRX XS
XLI INXIRX SJ ER] MRGSRWMWXIRG] WLEPP TBIAEMRLIVPERHW
8IP
%76 2IHIVPERH 2 : ERH MXW KVSYT GSQTERMIW HSIW RSX QEOI
ER] VITVIWIRXEXMSR SV [EVVERX] EW XS XLI EGGYVEG] SV
GSQTPIXIRIWW SJ XLI MRIJISVQEXMSR GSRXEMRIH MR XLMW 4VSWTIGXYW
%76 ERH MXW KVSYT GSQTERMIW HSIW RSX EGGITX ER] VIWTSRWMFMPM X]
XS ER] TIVWSR JSV XLI GSRWIUYIRGIW SJ ER] TIVWSR TPEGMRK
VIPMERGI SR XLI GSRXIRX SJ XLMW 4VSWTIGXYW JSV ER] TYVTSWI
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&ROQWHQWYV

&RQWDFWYV ) SUQALSDAXQGWWP V  * RYHUDOFH ) 5 HSRUAQJ
HEXWYH VXP P DU SRS E P Ol ) UGESYRWK
) (L ) Ol KEPB\Q ) : BYBASR SI)I 4S\KSRS %M/ XV
/1T JYRH XIVQW
) 8B\ VWYGYV ) 61 TSHRK
) 2 W DQVDWRQ P DQDIHUSIRILB!  1XQG VWAKPXUH ) YMRQ I RXSINA W VX ) 21 X%BM/X: EFYI
) %76 61 EPRYBM/XAL : ) 0l 21 \EKI \WEX K] .
FROVLGHIDWRQV
) %76 61 EBP) WEX &: %* 1 EREKIV ) %HQ MABR SJAZI WSWMWERG SJ9 RWV ghelihi o
) * YRH WYGY ) 61 Hl Q THBR SJ9 RMNV
) 8B\ EABRSIXNI * YRH
) %76 ( YA 7GVIRG 4B\01 EREKI QI RX' SQTER] &: ) WYERG W HI QTABRT\SE HYW
) 8E\EABRSINI -RA WSWV
) %+ 1 ( R LR ) 61 EP WEX XERW OB\
) (1 TSVBEY JELAD R ) o8
) Ol KEPS[ R V ) 81 \Q NREXBR T\SZMBRW '
) 8B\ EWI GYMA\BN GX&:
))\ GYWy )43 ))9 1 ERHESY ( MBSWN (MOM $% T
) * YRH ) -RHI Q RMIEXBR 0

) , QYHWR HOAREMPWYHY VADWI\  UHWIPARQY
) -R2 WQ| RXSFNGM W
) -R2 WQ| RXTSRG ERH VWEX K]
) -RZ Q| RXV \IRIBIBRW
) * YRHEQ| REMSIXNI VBVIRG TEWOQE\W X
)) RAMBRQ | REP VBAEPERH KSZI \RERG

) 1 SWEZSYV H REABRWGEYW

) -R2 WSWW  N&Zl \WSVIRFY! RG

)1 11 XRK SI-RZ WSWV

) -R2 QI RX' SQQMK |

); MH\E EP W QSZEPSINI 1 EREKI QI RX SQTER]
)" SRIGNSI A W WX

) 5LVNIDRRY
) -RABHYGIBR
) 6MDQ EXM

YSQH ., 6)' 5 SUIHFROWDRMDOGM-RVXH

)" HLIQWRQV
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&ROQWDFWYV

1EREKIQIRX 'SQTER] %YHMXSYV

%76 (YXGL 7TGMIRGI 4EVO 1EREKIQIRX 'SQTERMNM&+ %YHMX

%VGLMQIHIWPEER 4ETIRHSVTWI[IK

4 3 &S\ &. 9XVIGLX
+% 9XVIGLX 8LI 2IXLIVPERHW

8LI 2IXLIVPERHW
J\XIVREP ZEPYIVW

%-* 1IEREKIV '&6) :EPYEXMSR %HZMWSV] WIVZMGIW & :
%76 6IEP YWXEXI & : %RXLSR] *SOOIVI[IK
%VGLMQIHIWPEER 'T QWXIVHEQ
4 3 &S\ 8LI 2IXLIVPERHW
+% 9XVIGLX
8LI 2IXLIVPERHW '"YWLQER yEOIIMIPH 2IXLIVPERHW &
+YWXEZ 1ELPIVPEER
'"YWXSHMER 1) %QWXIVHEQ
%76 (YXGL 7GMIRGI 4EVO 'YWXSHMER & : LI 2IXLIVPERHW
%VGLMQIHIWPEER
&% 9XVIGLX *YRH PIKEP GSYRWIP
8LI 2IXLIVPERHW ,SYXLSJJ 'SITIVEXMIJ 9 %
+YWXEZ 1ELPIVTPIMR
(ITSWMXEV] 1% %QWXIVHEQ
&24 4EVMFEW 7% LI 2IXLIVPERHW

JIVIRKVEGLX
"y %QWXIVHEQ
8LI 2IXLIVPERHW
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IHFXWLYH
VXPPDU\

ER 1EVOIR(¥PIX
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) ([ HEXWWYH VXP P DU

H\N IXQG WHUPV

*YRH 2EQI

%-* 1IEREKIV
*YRH 7TTSRWSV

%76 (YXGL 7TGMIRGI 4EVO *YRH

%76 61EP )WXEXI & :
%76 2IHIVPERH 2 :

*YRH 8E\ 7XVYGXYWXGL JYRH JSV NSMRX EGGSYRX JSRHW ZSSV KIQIRI V

-RZIWXQIRX *SGYWSIEP IWXEXI

4SVXJIJSPMS

1EREKIQIRX

O01ZIVEKI

OMUYMHMX]

XE\ XVERWTEVIRX ZILMGPI

PSGEXIH SR 7GMIRGI 4EVOW MR XLI 2IXLIV

QSWXP] SJIMGIW SV VIWIEVGL JEGMPMXMIW
4SVXJISPMS SJ ETTV@\WRERHMRK EWWIXW SR IWXEFPMW

4EVOW MR XLI 2IXLIVPERHW

[ -RLSYWIJYRH ERH EWWIX QEREKIQIRX 4VSTIVX] QEI
[ -RLSYWI ERH TEVXMEPP] SYXWSYVGIH
[ 6IWIEVGL HVMZIR EGUYMWMXMSR ERH EWWIX QEREKI

[ OS[ PIZIVEKI WXVEXIK]

[ 8LI EFMPMX] XS HITPS] HIFX XS E QE\MQYQ SJ SJ +
SJ HYVMRK XLI 0SGO YT 4IVMSH SV YRXMP XLI HEX

Q

[ S5YEVXIVP] WYFWGVMTXMSR ERH VIHIQTXMSR QIGLERI

[ 7IGSRHEV] 1EVOIX 8VEHMRK

-RMXMEP 'PSWMRKHEXI SR [LMGL XLI JMVWX I\XIVREP MRZIWXSV W RSX |
MRZIWXIH MR XLI *YRH FIMRK XLI JMVWX SJ 3GXSFIV

0SGO YT 4IVMSH
*YRH 8I1VQ

QSRXL TIVMSH WXEVXMRK EX XLI
I9RPMQMXIH OMJI

-RMXMEP "PSWMRK

*YRH 2EQI %76 (YXGL 7GMIRGI 4EVO *YRH
*YRH 1EREKIQIRX *Il SJ 2%:
%WWIX 1EREKIQIRX *II  SZIV *YRH +%: 'SQQMXXIH 4MTIPMRI 9RHIV 'SRWXVY
YRXMP a Q +%:
[ SZIV *YRH +%: FIX[IIRa Q ERH a Q +%:
[ SZIV *YRH 2%: EJXIV a Q *YRH 2%:
4VSTIVX] 1EREKIQIRXZIV XLl -RZSMGIH 6IRX QMRYW EPP GSWXW VIPEXMRK X
al WIVZMGIW VIRHIVIH F] XLMVH TEVXMIW I\GPYHMRK :%8 M.

SZIV XLI -RZSMGIH 6IRX TPYW PSGEP QEREKIQIRX JIIW
E 7GMIRGI 4EVO [MXL E QEXYVI PSGEP QEREKIQIRX SVKERN

WPMKRQIRX *II SJ XLI 21X 6IRXEP 61ZIRYI
(MWXVMFYXMSRW 5YEVXIVP] HMZMHIRH HMWXVMFYXMSRW
:EPYEXMSRW 5YEVXIVP] MRHITIRHIRX ETTVEMWEPW

+SZIVRERGI 11IXMRK SJ -RZIWXSVW
-RZIWXQIRX 'SQQMXXII

1EREKIV VIQSZEP

1SWX *EZSYVIH 2EXMSRW GPEYWI

/1] 4IVWSR GPEYWI

%-*1( PMGIRGI
-7T%) 81Tl --

3ZIVWMKLX

—— | ———— —
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2UJDQLVDWLROQ
PDQDJHU SURILOH
IXQG VWUXFWXUH

PPPPPPPPPPPPP
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) 2 L DQLVDWRQ P DQDJHUSWRILAH 1 XQG VWK

)$65 5HDCS WHW 1 9 *YRH 1EREKIQIRX %76 61EP )WXEXI &
3YV (YXGL VIEP EWWIX JYRH TPEXJSVQ GSQTVMWIW WM\ RSR PMWXIH
%76 6IEP %WWIXW 2 : LIVIMREJXIV SE W V VIEP EWWIXWT MW SRIX$¥Y XYKIP[ENMBR KV RAKGN XW XA FREW | MWZWR X W XWQEER MRZIWX MR VIWMHI
QEREKIVW ERH MW TEVX SJ %76 2IHIVPERH 2 : LIVIMREJXIV SE W WIEP SRIXEX XLE KPAWEYW X YRNEW XP HRMRARYHY WMWI MR PI IRIVK] -R EHHMXMS

XLI 2IXLIVPERHW ;I MRZIWX ERH HIZIPST SR FILEPJ SJ REXMSREP EREBPMRNKAERE &M S RBER VKR W XWRYIXNKOR R R VM RIRI W MISMWH VIEP IWXEXI WIG®
EGVSWW VIEP IWXEXI MRJVEWXVYGXYVI ERH REXYVEP GETMXEP -RWIXMXYKXMSREP MRZIWXSVW GER MRZIWX EGVSWW XLIWI
WIGXSVW XLVSYKL SYV EW V VIEP EWWIXW TPEXJSVQ MR TSSPIH JYRH WXVYGXYVIW ERH XEMPSV QEHI WITEVEXI

EGGSYRX QERHEXIW 7TITEVEX]I %GGSYRX 1EREKIQIRX %76 61EP %WWIXW 71°
l1EREKIQIRX & :

;] EGUYMVI QEREKI VIHIZIPST ERH HMWTSWI SJ EWWIXW SR FILEPJ_S Y R X W Y KL XL )

MRZIWXQIRX PMJIG]GPI ;MXL SzZIV JIEVW SJ NTIVMIRGI MR VIEP Vfé{f’ &'Egg%lsvé%gﬁ%%m%}&\@}% MIRWEXRMEXKTXV'\:'ESF'?iF\’N\'\/"VTf'TVV);SXVWPXML'\A"

MRZIWXQIRX NTIVXMWI [MXL XLI PSRK XIVQ TIVWTIGXMZI SJ E PIEH QSRW Y [T Q SVYXJSPMS
FNIGXMZIW MRZIWXQIRX KYMHIPMRIW ERH VITSVXMRK VIUYMVIQIRXV

'MXLMR XLI E W V VIEP EWWIXW TPEXJSVQ JSYV GSQTPIQIRXEV] EGXMZRXMWREG Y MAGEPY S MENWMINEXMERERH VYVEP TVSTIVX] TSVX.
MRZIWXSVW -RZIWXQIRX 7IVZMGIW *YRH 1EREKIQIRX 7ITEVEX| %GGSYRX 1 REKI'\%I(R@ERH 9\6FE%
(1IZIPSTQIRX 8LIWI EGXMZMXMIW EVI GSRHYGXIH XLVSYKL HIHMGEX MV iIRE®Rx ! P L K& % © Q1 EF e X&EX! (IZIPSTQIRX &

TPEXJSVQ 8LVSYKL SYV YVFER HIZIPSTQIRX EGXMZMXMIW E W V VIEP EWWIXW F
2IXLIVPERHW ;I EMQ XS GVIEXI VIWMHIRXMEP EVIEW XLEX GSQFMRI L
-RZIWXQIRX 7IVZMGIW %76 6IEP YWXEXI & : STTSVXYRMXMIW JSV WSGMEP MRXIVEGXMSR GSRXVMFYXMRK XS PMZ

8LI EW V VIEP EWWIXW MRZIWXQIRX TEVXRIVW XIEQ STIVEXIW MRHITIRHIRXP] [MXLMR XLI TPEXJSVQ ERH

TVSZMHIW WXVEXIKMG EHZMGI XS MRWXMXYXMSREP MRZIWXSVW SR VIEP IWXEXI MRJVEWXVYGXYVI ERH REXYVEP GETMXEP
MRZIWXQIRXW 8LI XIEQ EPWS WYTTSVXW GPMIRXW [MXL XLI MQTPIQIRXEXMSR ERH SRKSMRK QSRMXSVMRK SJ

XLIWI MRZIWXQIRXW 8LI EGXMZMXMIW SJ XLI EW V VIEP EWWIXW MRZIWXQIRX TEVXRIVW XIEQ I\XIRH FI]JSRH XLI
2IXLIVPERHW ERH GSZIV MRZIWXQIRX STTSVXYRMXMIW [SVPH[MHI
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bvuUu UHDO DVVHWYV DW D JODQFH

$Q LQWHJUDWHG UHDO DVVHWYV
SODWIRUP FRPELQLQJ

LOQYHVWPHQW VHUYLFHV [IXQG
PDQDJHPHQW VHSDUDWH

DFFRXQWV DQG XUEDQ gsSUR[LPDWHO\ b ELOOLRYURQJ LQWHJUDWLRQ R$URXQG GHGLFDWHG

GHYHORSPHQW DVVHWY XQGHU PDQDJHPHQWVXVWDLQDELOLW\ SURIHVVLRQDOV
FRQVLGHUDWLRQV

WWWIXW YRHIV 1IEREKIQIRX E W V VIEP EWWIXW

a FMPPMSR

$FWLYH DFURVYV UHDO HVW DA\ H U \HDUV RI
LQIUDVWUXFWXUH DQG QDWXUBDGHULHQFH
FDSLWDO

8SXEP %Y1 a F
EW EX 5
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2UJDQLVDWLRQDO FKDUW D V U UHDO DVVHWYV

%76 ( YA 7GVIRG 4B\O*YRH) )4VSWTIGXYW %YKY%

%76 6IEP %WWIXW 2
%76 6IEP %WWIXW 7ITEVEXS 6IEP )WXEXI
0, .
i BIER JHAE X %GGSYRX 1EREKIQIRX &IZIPSTQIRX & :
%GXMZMX]
-RZIWXQIRX 7IVZMGIW 7ITEVEXI %GGSYRXBEP )WXEX| (I1ZIPSTQIRX
%76 %76 %76 %76 %76 %76
%76 (YXGL 'SVI (YXGL (YXGL (YXGL (YXGL (YXGL
‘ 4VSTIVX] 6IWMHIRXMEMQI 6|1 XEMBFMPMX]7GMIRGI| *EVQPERH +VIIR r———L——j ‘
*YRH *YRH *YRH 3JIMGI *YRHEVO *YRH *YRH YRIVK]
*YRH -
-RJVE 2EXYVEP
BIEP JWXEX| ' oy v VIETMXE P 6IEP YWXEBYVEP )WXEXIZIPSTQIRX TSVXJSPMS
71GXSV RJVE 2EXYVEP 6IEP)WXEXIEHEP)WXEXIGIEP)WXEXI6IEP)WXEXIGIEP)WXEXI*EVQPERH W-XR\‘/J;/(EXYVI *EVQPERH
GlIEIEgRIVVR E A1 WXVYGXYVI '"ETMXEP sy H 3JIMGI 7GMIRGI 4E6IVEP YWXEXSIMRI[EFPI JEE )WXEXEYVEP JWXEXIW JEP YWREAL

WIGYVMXMIWWMHIRXMEP6IXEMP

YRIVK]
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)$65 SW\W\M%g _$,) O EXJD\JI_U WWWIXW YRHIV 1IEREKIQIRX Q %-* 1EREKIV

41VGIRXEKI
%76 6lEP YWXEXI & : MW E [LSPP] SI[RIH WYFWMHMEV] SJ %76 6IEP %WWIXW 2 : ERH EGXW EW XLI %-*

l1EREKIV SJ XLI *YRHW

TMRGI YP] XLI %PXIVREXMZI -RZIWXQIRX *YRH 1EREKIVW (MVIGXMZI MW [JJIGXMZI MR XLI 2IXLIVPERHW
%-*1( VIKYPEXIW QEREKIVW SJJIVMRK GSPPIGXMZI MRZIWXQIRX WGLIQIW XS MRZIWXSVW ERH MW ETTPMGEFPI XS
XLI %-* 1IEREKIV

8LI %-* 1IEREKIV MW PMGIRWIH EW ER EPXIVREXMZI MRZIWXQIRX JYRH QEREKIV MR XLI 2IXLIVPERHW JYVXLIV XS
EVXMGPI SJ XLI *17% ERH XLIVIIJSVI WYFNIGX XS GSRHYGX WYTIVZMWMSR F] XLI 2IXLIVPERHW %YXLSVMX] JSV
XLl *MRERGMEP 1EVOIXW %YXSVMXIMX *MRERGM®PI 1EVOXIR ERH XS TVYHIRXMEP WYTIVZMWMSR F] XLI (YXGL

IRXVEP &ERO (I 2IHIVPERHWGLI &ERO 8SXEP %Y1 a F

EW EX 5
%76 6lEP YWXEXI|I & : LSPHW ER %-*1 PMGIRWI WMRGI *IFVYEV]

%76 6IEP YWXEXI|I & : QEREKIW JYRHW MRZIWXMRK MR VIXEMP ERH VIWMHIRXMEP VIEP IWXEXI|I SJIMGIW WGMIRGI TEVO
VIEP IWXEXI EKVMGYPXYVEP PERH ERH VIRI[EFPI IRIVK] -R EHHMXMSR %76 6lEP YWXEXI & : QEREKIW
MRZIWXQIRXW MR PMWXIH VIEP IWXEXI WIGYVMXMIW SR FILEPJ SJ E W V

%W EX .YRI %76 6IEP )WXEX| & : QEREKIH WIZIR JYRHW
[ %76 (YXGL 4VMQI 6IXEMP *YRH S%76 (46*T

[ %76 (YXGL 'SVI 6IWMHIRXMEP *YRH S%76 ('6*T

[ %76 (YXGL 1SFMPMX] 3JJMGI *YRH S%76 (13*T

[ %76 (YXGL 7GMIRGI| 4EVO *YRH S%76 (74*T

[ %76 (YXGL *EVQPERH *YRH S%76 (*0*T

[ %76 (YXGL +VIIR )RIVK] *YRH - S%76 (+)* -T ERH

[ %76 4VSTIVX] *YRH S%76 4*T

8LI WM\ RSR PMWXIH WIGXSV JYRHW EVI STIR XS MRWXMXYXMSREP MRZIWXSVW %76 4VSTIVX] *YRH HMJJIVW JVSQ
XLIWI WIGXSY JYRHW EW MX MRZIWXW MR PMWXIH VIEP IWXEXI WIGYVMXMIW ERH MW QEREKIH SR FILEPJ SJ E W V
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ODQDJHPHQW 7HDP RI WKH $,) ODQDJHU

(MGO +SVX IMGLMIP /VSSX JHIMR ZER HI ;SIWXMN&RIFFIVX ZER (MNO (MGO ZER HIR 31Z1V ,IRO ZER HI OEEV

'LMIJ NIGYXMZI SJIMGIV'LGIIS WNRERIGMEP VMWQERBKNRK HBIQQGAXSMEP 1EREKMRK HMWMIXIEXMEREREKMRK HMWIGKBWIEP,IEH SJ 5YEPMX] 1ERE

%TVMP GJVS WMRGI 3GXSFIV 6IEP )WXEXI 61EP )WXEXI JWXEWMRGI 3GXSFIV WMRGI .ERYEV]

*YRH HMWGX WX GL 4VMQGNYRH HMVWBGK 8WXGL *YRH HMVW GX WX G L

[ 6IWTSRWMFPI JSV %766 BHEWTSRWMFPI JSV JMREIRGMERWRRAGBNBGXSFIV 'SVI 6IWMHIRXMEVMRGIRH *EVQPERH WYWRRGI 3GXSFIV 6IWTSRWMFPI JSV 5
JWXEXI & : ERH SXLIV VIEPREKIQIRX [MXLMR %76 6IEP 2SZIQFIV 1EREKIQIRX LI MW
EWWIXW HITEVXQIRXW [NWXERIE&EW VMXL WMKRMAMZBRSXY W TSWMXMSRW MRGPYHI LIEH *YRH HMVWABX WX GL +VIIR WIGVIXEV] SJ XLI 1E
ERH XLI VIEP IWXEXI INTIVMIRGI MR I\XIVREP SJ %WWIX 1EREKIQIRX[EXVIZMSYW TSWMXMSRWRWMRG PYMRINMFKRIH 8IEQ ERH -RZIWXQIF
HIZIPSTQIRX HITEVXQIRXGGSYRXERG] ERH FYWMRIWWSRHW -RZIWXQIRX QEREKIV 6IWMHIRXMEP TSVXJSPMS 'SQQMXXII

[ 4VIZMSYW TSWMXMSRW MBBRYBPLIEH 1EREKIQIRX ERH QEREKMREREKIV 6IWMHIRXMER HRHZEVEWWK TSWMXMSRW MRIZMYSH¥IW TSWMXM S
SJ 3JIMGIW ERH -RHYWXX¥WERSYW TSWMXMSRW MRIGEGPETXS$YV 2IXLIVPERHW @ERREKIV EX '&6) +- ERH VHRMSV QEREKIV MRWXMKNYX MIEREPN XE X & :
A4VSTIVXMIW EX 7]RXVYWIBRBERI¥ *YRH "'SRXVSP EXVY¥%THBLEZI 6)-1 FEROMRK EX %&2 %163 QEREKIV GSVTSVEX
6lEP YWXEXI *MRERGI ERIEP YWXEXI| & : JYRH GBRWVSIPEFPRV JIEVW SJ [ 1SVI XLER JIEVW SJ TVEGXMGI PIEHIV MRZIWKQIRX FERO B8IEQ (C

QEREKIV SJ XLI (YXGL 3J9MBLI %76 (YXGL 4VMQI BM{EMPRGI EJXIV WXYH]MRIMHVMIRGI EIJXIV WXYHIMFRIRWYPXERG] EX %32 ERNKERGMRK SJ MRW
TSVXJSPMS EW [IPP EW VWEEMRERMH GSRXVSPPIVAYFRMIG %WHQMRMWXVEXMSBE NEKPXLEMIRGIW EX XLREWX WIZIR JIEVW EW JSMRXIVOQERMEV] JMRE

VIWMHIRXMEP EGUYMW MXMSRWGLX61WMHIRXMEP YWRMQE XN 9RMZIVWMX] 9RMZIVWMX] SJ %TTPMIH)BGMIBEFS *EVQ 6SXXIVHEQ :IVAIOIV
7IVZMGIW -2+ 61EP )WXEX| ERH FYBMKRIWXMVHEQ 9XVIGLX ERH IEVRMRK[E ISW XIVE®J ]JIEVW SJ WIRMSV GVIHMX ERI
1SVI XLER ]JIEVW SJ GSRXVSPPIV EX ;IVIPHLEZI 6IEP YWXEXI HIKVII JVSQIXUVMIRGI EJXIV WXYH]MARKH OEKI OERHIR Ol
NTIVMIRGI EJXIV WXYH]MBK | XLER JIEVW NTIVMIRGI 9RMZIVWMX] SJ %QWXIVHEORSQMGW EX ,SKIWGLSSWPI XLER JIEVW ¢
&YWMRIWW %HQMRMWXVEXMBRSEXEMRMRK &YWMRIWW 6SXXIVHEQ ERH IEVRMRKI ESJIWWMSREP I\TI
JVEWQYW 9RMZIVWMX] 6 $EKRSHEMGW EX XLI )VEWQYW &YWMRIWW 7XVEXIK] HIKMMGVSQ]JIEVW MR E
ERH IEVRMRK E 1IEWXIV SRBEFWMX] SJ 6SXXIVHEQ XLl %GEHIQ] SJ +VSRMRKIMRWMRIWW YRMX

YWXEXI HIKVII JVSQ XLI [ ,IRO LSPHW E HIKVI
9RMZIVWMX] SJ %QWXIVHEQ )GSRSQMGW JVSQ X

SJ 8MPFYVK
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)) XQG VWXPWIH

)$65 'XWFK 6FLHQFH 3DUN ODQDJHPH

0)

8LI JYRH MW WXVYGXYVIH EW E JYRH JSV NSMRX EGGSYRX JSRHW ZgSV KIQIRI VIOIRMRK SV S*+6T YRHIV (YXGL
PE[ 8LI IRXMXMIW MRZSPZIH MR XLI *YRH WXVYGXYVI EVI WLSI[R MR8|Z(|L!LM%TS%W.IgQWEx]Ygé/OYX\@IM&;\_/LXME@&?FEGI 4EVO 1EREKIQUREBLSQTE

%76 (74* WMQTPMJIMIH JYRH WXVYGXYVI

MW E [LSPP] SIRIH WYFWMHMEV] SJ XLI %-* 1EREKIV 8LI 1EREKIQIRX '
QEREKIQIRX SJ XLI *YRH 8LI 1EREKIQIRX 'SQTER] WLEPP IRWYVI XLEX
EGGSVHERGI [MXL XLI *YRH %KVIIQIRX ERH XLIVIJSVI MR EGGSVHERGI
TXVEXIK] -RZIWXQIRX 'VMXIVME ERH XLI -RZIWXQIRX 6IWXVMGXMSRW
'SQTER] MW EYXLSVMWIH XS VITVIWIRX XLI *YRH 8LI 1EREKIQIRX 'SQT
FYX [MPP MRHMGEXI XLEX MX MW EGXMRK SR FILEPJ SJ XLI *YRH %76
WXEXYXSV] HMVIGXSV SJ XLI 1EREKIQIRX '"SQTER]

1EREKIQIRX 'SQTER] ERH %-* 1EREKIV

8LI 1IEREKIQIRX 'SQTER] [MPP VIP] SR XLI VIEP IWXEX|I XVEGO VIGSVH |
& : EW XLI %-* 1EREKIV SJ XLI *YRH 8LI 1EREKIQIRX 'SQTER] WLEPP E
-RZIWXSVW ERH WLEPP VIUYMVI XLI WEQI JVSQ XLI %-* 1IEREKIV 8LMW
%KVIIQIRX GSRGPYHIH FIX[IIR XLI 1IEREKIQIRX 'SQTER] ERH XLI %-* 1E
1IEREKIQIRX %KVIIQIRX XLI 1EREKIQIRX 'SQTER] LEW ETTSMRXIH %76 |
EPXIVREXMZI MRZIWXQIRX JYRH QEREKIV SJ XLI *YRH [MXLMR XLI QIE

AYVWYERX XS XLI 1EREKIQIRX %KVIIQIRX XLI %-* 1EREKIV [MPP TIVJS
JYRGXMSRW EW VIJIVVIH XS MR TEVEKVETL TSVXISPMS QEREKIQIRX
SXLIVIJYRGXMSRW SJ %RRI\ SJ XLI %-*1( 8LIWI SXLIV JYRGXMSRW |
ERH EGXMZMXMIW VIPEXIH XS XLI EWWIXW SJ XLI %-* WYGL EW FYX R
MRGPYHMRK JMRERGMEP EHZMWSV] WIVZMGIW EWWIX QEREKIQIRX V
EW WIX SYX MR QSVI HIXEMP MR XLI 1EREKIQIRX %KVIIQIRX

*YVXLIV XS XLI ETTSMRXQIRX SJ XLI %-* 1IEREKIV EW WIX SYX MR XLI 1
1EREKIV MW XLI YPXMQEXI HIGMWMSR QEOIV VIKEVHMRK MRZIWXQIR X}
FI VIWTSRWMFPI JSV EPP VITSVXMRK XS XLI -RZIWXSVW MR XLI *YRH
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)$ )O' 8LI OIKEP 3[RIV EGUYMVIW ERH LSPHW XLI %WWIXW JSV XLI VMWO ERH
! LEZI RS TVSTVMIXEV] VMKLXW [MXL VIWTIGX XS XLI %WWIXW FYX EVI

8LI *YRH ERH XLI %-* 1EREKIV STIVEXI MR EGGSVHERGI [MXL XLI VIQYMYIQIRXW S XL| %:*1( ERH
ETTPMGEFPI (YXGL MQTPIQIRXEXMSR XLIVISI 8LI %-*1( MQTswiw Vil @FRR RAQYR SN Rk >lsXLé<9é*&Er<F\’/v§<[R'V GSRWMWXW SJ XLI 7XEO 8L
SXLIVW KSZIVRERGI VMWO QEREKIQIRX MRZIWXSV TVSXIGXMSR Z'EMV'EGX é’RS%(WEhWXr%Q/mG] ERH VITSVXMRK

4VSIIWWMSREP PMEFMPMX] )([FOXVLYLW\

-R EGGSVHERGI [MXL EVXMGPI E %-*1( ERH EVXMGPIW XS S 'SQQMWWMSR (IPIKEXIH 6IKYPEXMSR
)9 2S XLl %-* 1EREKIV LEW GLSWIR XS GSZIV TVSJIWWMSRBR |PIMNEREEKPODRIXV Y OBRKLXISIY® L* EEHEREKXWS ERPA MXW YPXMQEXI TEVIRX
S[R JYRHW WYFWMHMEVMIW WLEPP RSX EGX EW QEREKIV SV XLI TVMQEV] WSYVGI
SJ XLI -RZIWXQIRX 3FNIGXMZI 7TXVEXIK] SJ XLI *YRH 'YVVIRXP] XLI ¢
)'H S RVLWD U\ SJ XLI %76 4VSTIVX] *YRH SJ XLI %76 (YXGL 6IXEMP *YRH SJ XLI %76
XLl %76 (YXGL 1SFMPMX] 3JIJMGI *YRH SJ XLI %76 (YXGL 7TGMIRGI 4EV(C

AYVWYERX XS XLI %-*1( VIUYMVIQIRXW ER MRHITIRHIRX XLMVH TEVX ] Rl S & K&k °ﬁ7>§s(\é>&§<L W IXR DRV EK W RH - ERH SJ E WITEVEXI EGGSY

HITSWMXEV] [MXLMR XLI QIERMRK SJ XLI %-*1( 8S XLMW I\XIRX &2% %E\M\FEER\N' Lé%é §\‘/’|@EF§|5FW|WPEX'H PERH XVERWEGXMSRW
YRHIV *VIRGL PE[ EGXMRK MR XLMW VIWTIGX XLVSYKL MXW %QWXxIVR¥EQGEVERR WEYVV FII R EXY WL MR XL 2IXLIVPERHW ERH E WIT
VIER 1 WXEX XLI 2IXLIVPERHW

*YRHTW (ITSWMXEV]

R XLI 1ZIRX XLEX E RI[ TEVX] [MPP FI ETTSMRXIH EW (ITSWMXEV] JSV XLl *YRH XLI -RZIWXSVW [MPP FI

MRJSVQIH XLIVISJ [MXLMR &YWMRIWW (E]JW EJXIV WYGL ETTSMRXQIRX *YVXLIVQSVI XLI -RZIWXSVW [MPP FI
MRJSVQIH MR [VMXMRK SJ WMKRMJMGERX EQIRHQIRXW VIRI[EP VIWXEXIQIRX EWWMKRQIRX SV XIVQMREXMSR SJ XLI
EKVIIQIRX [MXL XLI (ITSWMXEV] ERH [MPP YTSR VIUYIWX FI TVSZMHIH [MXL E GST] SJ XLI EKVIIQIRX [MXL

XLl (ITSWMXEV]

)/HIJDO RZQHU

8LI OIKEP 3[RIV SJ XLI *YRHTW EWWIXW MW %76 (YXGL 7GMIRGI 4EVO 'YWXSHMER & : 8LI OIKEP 3[RIV
OlIlTW XLI PIKEP XMXPI SJ EPP XLI EWWIXW ERH PMEFMPMXMIW HMVIGXP] ERH MRHMVIGXP] LIPH JSV XLI VMWO ERH EGGSYRX
SJ XLI -RZIWXSVW %W E VIWYPX
[ %PP FERO EGGSYRXW SJ XLI *YRH EVI QEMRXEMRIH MR XLI REQI SJ XLI OIKEP 3[RIV
[ OIKEP XMXPI XS EPP %WWIXW EVI EGUYMVIH JSVQEPP] ERH LIPH F] XLI OIKEP 3[RIV ERH
[ SFPMKEXMSRW ERH EKVIIQIRXW XS FI IRXIVIH MRXS JSV XLI EGGSYRX SJ XLI *YRH EVI IRXIVIH MRXS MR XLI
REQI SJ XLI OIKEP 3[RI1V
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))Xq.; *YRH SVKERMWEXMSREP GLEVX

*YRH 1EREKIQIRX 8IEQ

8LI *YRH 1EREKIQIRX 8IEQ MW PIH F] 1EVXMR /VEEMN JYRH HMVIGXSV %76 (YXGL 7GMIRGI 4EVO *YRH

l1EVXMR NSMRIH %76 6IlEP YWXEXI & : WMRGI JMVWX EW EWWIX ERH EGUYMWMXMSR QEREKIV ERH WMRGI EW
JYRH HMVIGXSV 8LI WIRMSY QEREKIQIRX SJ XLI *YRH MW NSMRIH F] JYRH QEREKIVW &IRR] 2K ERH

(ERMUYI 7GLSSRLSZIR ERH JYRH GSRXVSPPIVW )V[MR YWWIPQERR ERH -VMW ,EZMRKE

1EVXMR /VEEMN &IRR] 2K (ERMUYI
7GLSSRLSZIR

JYRH HMVIGXSV JYRH QEREKIV

%76 (YXGL %76 (YXGL JYRH QEREKIV

7GMIRGI| 4EVO 7GMIRGI 4EVO %76 (YXGL

*YRH *YRH 7GMIRGI 4EVO
*Y RH

YV[MR -VMW ,EZMRKE

JWWIPQERR
JYRH GSRXVSPPIV

JYRH GSRXVSPPIV %76 (YXGL
%76 (YXGL 7TGMIRGI 4EVO
7TGMIRGI 4EVO *YRH

*YRH
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-RZIWXQIRX ERH %WWIX 1EREKIQIRX

%WWIX 1EREKIQIRX HIEPW [MXL XLI STIVEXMSREP EWTIGXW SJ XLI 4ASWVXHIERM SW IPLZERM R KWVEMWWE V& BAWWELSBRW\AXIRWMZI VIEP IWXEXI INTIVXMW
WXVEXIKMG EWWIX TPERRMRK QEVOIXMRK ERH HIZIPSTQIRX PIXXMRBEW IKRHBERHWHWMEWWRGMEXIQGIREWOIRBLVXKIMEQW WLI 6IWIEVGL -RXIPPMK!
VIWTSRWMFPI JSV QEREKMRK XLI 4SVXJSPMS MRGPYHMRK SZIVWIIEMRK BDEN ETXTEREMRKIWVMRKSXKEMRBVXQYEHI MRZIWXQIRX ZMI[W ERH EH
QEOMRK VIGSQQIRHEXMSRW SR PIEWIW MRZIWXQIRXW ERH HMZIWXERRXRXWVWERH | Q/BWRNK BAMRWR E RHPEDXM S RWIVNBTW P[IINVX L*YVXLIVQSVI XLI XI
Ol] XIRERXW %WWIX 1EREKIQIRX [SVOW GPSWIP] [MXL 4VSTIVX] 1ERKBISIFQVRLX PXTS XBE GWQBIW | QMR G MRIWAEMRKL X ERH SV [SVO QSVI IJJMGMIRXP]
VIXYVRW JVSQ XLI %WWIXW
LI VIWIEVGL XIEQ JSGYWIW SR
-RZIWXQIRX 1EREKIQIRX WTIGMIJMGEPP] HIEPW [MXL XLI EGUYMWMXM3$RVEI XTMUIRIMKE NV MERAKW | X BV $F EMVKWIREKW M XM S R

TVSGIWWIW [ 6IKYPEV WTIGMEPMWX VITSVXMRK

[ 7XVEXIKMG EWWMWXERGI XVERWEGXMSR WYTTSVX
A4VSTIVX] 1EREKIQIRX 8SSP HIZIPSTQIRX
4VSTIVX] 1TEREKIQIRX MW TIVIJSVQIH MR LSYWI ERH HYI XS XLI PSGE G
4EVOW ]XLVSYKL PSGEP WTIGMEPMWX TVSTIVX] QEREKIQIRX GSQTER Ygiﬁ% “@#Rﬁffﬁiﬁgg ZMH'VW XL1 %-* 1IEREKIVTW 61W
MRGVIEWI GSZIVEKI ERH EGLMIZI GSWX IJJMGMIRG] E W V VIEP EWWIX 9&/\ E g §W%"&W§W)%EESXQ(B\QOYW ETTVS
XLI XIRERXW MW GVYGMEP XS STXMQEPP] QEREKI HIFXSVW ERH EVVIEMWY SLIVI JSVI XLI QSRXLP] VIRX MRZSMGMRK
ERH ERRYEP WIVZMGI GLEVKIW WIXXPIQIRX MW MRXIVREPP] Ncyx I AMWO QEREKIQIRX

8LI %-* 1IEREKIV LEW E VMWO QEREKIQIRX JVEQI[SVO MR TPEGI GSQFI
EYWMRIWW WYTTSVX VMWO QEREKIQIRX TVSGIWWIW VIWTSRHMRK XS XLI HIQERHW JSV MR

8LI *YRHTW 1EREKIQIRX 81EQ MW JYVXLIV WYTTsvxiH F]l wTicmime WG feH RECHIOE QU B F % QIR MW EPIWS B o1 FEV S XLEMRZIWXG

1EREKIV VIWTSRWMEPI| JSV fSVXJSPMS VMWOWwW
6IWIEVGL -RXIPPMKIRGI
*MRERGI 6MWO
5YEPMX] 1EREKIQIRX 'SRXVSP ERH -8

{ 8LI VMWO QEREKIQIRX TVSGIWWIW EVI GSRWXERXP] IZSPZMRK XS IRW
[

[ OIKEP 8E\

[

[

[

GSRHMXMSRW 8LI IJJMGMIRG] ERH UYEPMX] SJ XLI VMWO QEREKIQIRX
TIV ]JIEV 8LI %-* 1EREKIV LEW ER MRHITIRHIRX VMWO QEREKIV MR TPE

'SQTPMERG | QEREKIQIRX EGXMZMXMIW 8LIWI TVSGIWWIW EVI WXVYGXYVIH XS GSQ

l1EVOIXMRK 'SQQYRMGEXMSR

7YWXEMREFMPMX] -8 QEREKIQIRX W]JWXIQ
8LI TVMQEV] -8 WIWXIQ SJ XLI %-* 1IEREKIV MW E 7%4 WIWXIQ [LMGL M
6IWIEVGL -RXIPPMKIRGI QEREKIQIRX FYWMRIWW 8LI W]WXIQ MW YWIH JSV XLI PIWWII ERH JMR
6IWIEVGL MW JYRHEQIRXEP XS XLI %-* 1EREKIVTW MRZIWXQIRX WX]*YV WNQG'\f' ﬂ(/fRV GSPPIGXMSR EORH Xf VG
6IWIEVGL -RXIPPMKIRGI HITEVXQIRX WYTTSVXW XLI %-* 1IEREKIV Mé:EH \z i LESR? '!?1 TPMGEXMSR SJ %&2 %163
MRZIWXQIRX QEVOIXW MR [LMGL MX STIVEXIW -R EHHMXMSR XLI is/%zﬁﬁEl\'/T‘E'ﬁ:'V]
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'SQTPMERGI

8LI GSQTPMERGI HITEVXQIRX SZIVWIIW EPP GSQTPMERGI EWTIGXW SJ XLI *YRH MRGPYHMRK "(( 'YWXSQIV
(Y (MPMKIRGI TSPMGMIW ERH TVSGIHYVIW IQTPS]IlI FILEZMSYV WYGL EW MRWMHIV XVEHMRK VYPIW ERH
GSRJPMGX SJ MRXIVIWX TVSGIHYVIW

TYWXEMREFMPMX]

%X EWV VIEP EWWIXW WYWXEMREFMPMX] MW ER MQTSVXERX JEGXSV MR SYV FYWMRIWW TVEGXMGI &] VIGSKRMWMRK XLI
ZEPY!l ERH VIWTSRWMFMPMX] SJ QEOMRK PSRK XIVQ MRZIWXQIRX HIGMWMSRW MR VIEP EWWIXW XSHE] [I EMQ XS
WLETI XLI VIWMPMIRGI ERH PMZIEFMPMX] SJ GSQQYRMXMIW XSQSVVS]

8S VIJPIGX SYV GSQQMXQIRX XS VIWTSRWMFPI MRZIWXQIRX QEREKIQIRX ERH TVSZMHI XVERWTEVIRG] SR SYV
WYWXEMREFMPMX] ETTVSEGL E W V VIEP EWWIXW TYFPMWLIW ER ERRYEP )7+ 9THEXI 8LI )7+ %YRRYEP 9THEXI

TVSZMHIW ER SZIVZMI[ SJ EW V VIEP EWWIXWT )7+ ZMWMSR WXVEXIK] TSPMGMIW ERH ETTVSEGL XS MRXIKVEXMRK
WYWXEMREFMPMX] GSRWMHIVEXMSRW MRXS MRZIWXQIRXW ERH STIVEXMSRW -X EPWS SYXPMRIW XLI )7+ JVEQI[SVO XLEX
WIVZIW EW E WXEVXMRK TSMRX JSV XLI JYVXLIV MRXIKVEXMSR SJ WYWXEMREFMPMX] QEXXIVW EX XLI WXVEXIKMG XEGXMGEP
ERH STIVEXMSREP PIZIPW [MXLMR XLI ZEVMSYW MRZIWXQIRX ZILMGPIW *YRHW ERH 7ITEVEXI %GGSYRXW

JEGL *YRH LEW MXW S[R 8LVII =IEV &YWMRIWW 4PER ERH )7+ TSPMG] SYXPMRMRK MXW WTIGMJMG )7+ SENIGXMZIW
4VSKVIWW SR XLIWI SENIGXMZIW MW QSRMXSVIH ERH VITSVXIH TIVMSHMGEPP]



L QYHRHVWPHQW JRDOYV
VWUDWHJ\ UHVWULFWL

lllllllllllllll
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OYHWR HOAREMPAYHY VADWI\  UHVWIPARQV

8LI %-* 1IEREKIV [MPP SRP] EGUYMVI TVSTIVXMIW [LMGL EVI PSGEXIH S
) , QYHWR HOWREMIPAYHY [ ) [

WTIGMIJMGEPP] MHIRXMJMIH ERH XEVKIXIH F] XLI %-* 1EREKIV 8LI JSG

8LI %76 (YXGL 7GMIRGI 4EVO *YRH TVSZMHIW MRZIWXSVW XLI STTSERYRIMM L WVMAY IR C mRUYUVEMEFxERKMEMXMIW VIWIEVGL ERH THYGEXAN
7GMIRGI 4EVOW MR XLI 2IXLIVPERHW 8LI MRZIWXQIRX SFENIGXMzIw Bl WsMRMEM K Y EMBR NG o Wy REEPV £l W MX] SV ER 6 ( GIRXVI SJ S
WIGYVI MRGSQI MR GSQFMREXMSR [MXL E VIPEXMZIP] PS[ VMW O GL%@EE'&H\// E\’hPI-PTYSSNH'\)f(( F;(?' Gr@é%(' EQVWIK QEREKIQIRX MRMXMEXMZIW X

IGSW]WXIQW SJ 7GMIRGI 4EVOW MR XLI 2IXLIVPERHW ERH KIRIVEXI ETTVIGMEXMSR
8LI %-* 1TEREKIV EMQW XS EGLMIZI XLIWI SENIGXMZIW F] HVYMZMRK ZEPY| [MXL E TVYHIRX ERH 1JJMGMIRX
WXVEXIK] ERH E WSPMH VIEP IWXEXI MRZIWXQIRX TSPMG] WYFNIGX RZk |Xr@r|>ﬁé<] WX VEXRKERH VIWXVMGXMSRW

JSVQYPEXIH FIPS] 8LI MRZIWXQIRX TSPMG] JSGYWIW SR E HMZIVWMJMIH 4SVXJSPMS [MXIL

EWWIX GLEVEGXIVMWXMGW X]TI SJ XIRERXW ERH INTMVEXMSR HEXI S.

)’QYl—W FQ/\B'{DF\ [H;\AAD\M]\ 4SVXJSPMS UYEPMX] ERH HMZIVWMJIJMGEXMSR SJ VMWO 8LI JSPPS[MRI
WXVEXIK]

"RZIWXQIRX TSPMG] YWXEFPMWLIH ERH )QIVKMRBLI7GIBR®EI SLEXOWASVXISPMS MW SR XLI QS
8LI *YRHWW TSPMG] MW XS MRZIWX GETMXEP MR E TVSIMXEFPI [E] MR gH\WY IBXMY REA WM ¥ B X MR & MR WY BIL HId MRENOQEY QI X | TMGEPP] [IPP |
WIKQIRX [LMPI JSGYWMRK SR XLI KVS[XL SJ MXW RIX EWWIXW MR Xy 7 8R/MnKWQr By h M B RIWRAR X MERWG MM ZW W IRX 8LI *YRH QSRMXSVW
EVI XS EGUYMVI S[R ERH QEREKI E 4SVXJSPMS SJ VIEP IWXEXI [LMGLxERHERRW EKRHXENY WYXIRK P MM WX MREYMWLIW  XEVKIX PSGEXMSRW
IQIVKMRK 7GMIRGI 4EVOW MR XLI 2IXLIVPERHW SR [LMGL XLI] EVI PSGEXIH

IWXEFPMWLIH 7GRS REBP RIEVIBVBKRMWIH YRMZIVWMX] WGMIRGI TEVO
8LI *YRH EMQW XS MRZIWX MR LMKL UYEPMX] SJIMGIW FYMPHMRKVY [ ML W NY REKY B M1 st R kY VERRGH v P Q M X s RS P XY, HM ZIVWI JSGYW E
EWWIXW [LMGL TVSZMHI E TSWMXMZI MQTEGX SR XLI IGS WIWXIQ Sq4 E 1WMERSMAYR WY ER MBS Wa I BT ¥ IYRMIWEVOW MR XLI WSYXLI
VIXEMP VIWXEYVERXW WLSVX WXE] EAVEVDEYDPR XWI\EIBH R MIQWRIM QEH VEIPNRSK
MRMXMEXI EGUYMVI ERH LSPH PSERW I\XIRHIH XS 8IRERXW MRGP YkMR K pIWW($Y X SMWIHRGBE M EWRA MR IHGXYWEX RX PG P MO I1P] SRP] SFXE N
PSERW EVI ERGMPPEV] XS ERH HMVIGXP] VIPEXIH XS VIEP IWXEXI EWMJ %N WKW SR Fd 37Xk L IVVRWZERX M ¥R EREVMERHE 1 TEVO 3XLIV PSGEXMSRW
JSVQMRK TEVX SJ XLI *YRHTW 4SVXJSPMS QSRMXSVW ZEVMSYW PSGEXMSRW WTIGMJMGEPP] 7GMIRGI 4EVOW [LN

WMXYEXIH EVSYRH WXVSRK ORS[PIHKI ERGLSVW
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'SVI MRZIWXURX8WN XISPMS MW QHMKR] USEBERMWXHSIRMGIW ERH 6 ( JEGMPMXMIW XEVKIXMRK
XLI GSVI WLIPP SJ FYMPHMRKW +IRIVMG JMX SYXW EVI SJJIVIH JSV QYPXM XIRERX FYMPHMRKW SV MR WTIGMJMG GEWI&
MR GSQFMREXMSR [MXL ER EXXV&G XM RH VIMEWIEOR HE M YASFKG YWSS R P |
GSQTPIQIRXEV] EWWIX GPEWWIW WYGL EW VIXEMP LIEPXLGEVI LSYWMRK SY¥MEYOMRINVIMXXMRK [MXL ERH MR WYTTSVX
SJ PSGEP IGSWJWXIQW ERH SR ER STTSVXYRMX]; EIRVAEN K NXYNHRKH S[)WXEFPMWLIH '
TSXIRXMEP MRZIWXQIRXW MX MW MQTSVXERX XLEX EWWIXW GER FIR Il ¥x INEQ M REK MERWMHI SV MR XLICZMGMRMX] SJ XLI
PSGEP WGMIRGI TEVO EW [IPP EW EHHMRK ZEPYI|l XS XLI PSGEXMSRgXbIWWHRGEW cRIHGIURVbIQTPS]W E SVIWIEVGL
HVMZIRT ETTVSEGL [LMGL EREPJWIW FSXL PSGEXMSR ERH EWWIX WTI&GMPMG EQqtEWEGXIVMWXMGW 8LI JSGYW MW SR
GVIEXMRK PSRK XIVQ ZEPYI ( 9XVIGLX 7GMIRGI 4EVO
) T EKIRMRKIR "EQTYW
8IRER®BWI JSGYW SJ XLI *YRH MW SR E HMZIVWMJIMIH QM\ SJ PSRK PIEWI GSRXVEGXW F] PEVKIV GSVTSVEXIW
SIXIR MR WMRKPI XIRERX FYMPHMRKW ERH WLSVXIV PIEWIW F] WQ )QIVKMRK IV GSQTESMIW SIXIR MR
QYPXM XIRERX FYMPHMRKW %W WGMIRGI TEVOW EVI LSQI XS GSQTE RN WX MREZBEWHS ¥ Ve WMIRINEW 4BV EW ZEWV]IMRK
HIKVIIW SJ QEXYVMX] XLI *YRH EMQW XS PIEWI MXW EWWIXW XS GS«QEBMBMEW 'EQMGAL (LPEX|I EX PIEWX"SYXKVS[R XLaMV
WXEVX YTSLLEWRH QE] EPWS MRMXMEXI EGUYMVI SV LSPH PSERW I\ XIREHWM)VN 1MIXWGE | RERXY TVSZMHIH
XLEX WYGL PSERW EVI ERGMPPEV] XS ERH HMVIGXP] GSRRIGXIH [MXL VREWPWTWEXE XIIREXWW IXW PIEWIH F] XLI VIPIZ%?X

8IRERX ERH LIPH MR XLI 4SVXJSPMS SJ XLI *YRH . 2SZMS 8IGL 'EQTYW 2MNQIKIR
/| 89 1 'EQTYW
TXVEXIKMG TEVXIRMMWIWI KMV KIXIH MRHMZMHYEP MRZIWXQIRXW XLI ¢YRHIMREPNMKRWYXLYVSYKL JSVQMRK 99

IWGPYWMZI TEVXRIVWLMTW [MXL WIQM TYFPMG IRXMXMIW | K YRMZI¥YWRWOMIBRTERHMVWEBERRKSZIVRQIRXW 8LIWI
TEVXRIVWLMTW EVI FEWIH SR E WLEVIH MRXIVIWX [MXL WITEVEXI VIWTSRWMFMPMXMIW XS[EVHW XLI JYVXLIV
HIZIPSTQIRX SJ 7TGMIRGI 4EVOW FIGEYWI [IPP JYRGXMSRMRK 7GMIR)WXEFPMWLIH NGPYWMZIPTIWHRHMVI FSXL TYFPMG
ERH TVMZEXI VIEP IWXEXI MRZIWXQIRXW 2 &VEMRTSVX -RHYWXVMIW "EQTYW )MRHLSZIR

3 ,MKL 8IGL '"EQTYW )MRHLSZIR
-R MXW TEVXRIVWLMT QSHIP XLI *YRH MRZIWXW MR XLI X]TI SJ VIER IWXEXFEYCMBEY WIQM TYFPMG IRXMXMIW EVI
YREFPI XS MRZIWX MR FYX [LMGL EVI RIIHIH XS JYIP MXW IGSW]WXIO %W XLI *YRHTW TEVXRIVW EVI SJXIR XLI
WSPI PERHS[RIVW SJ XLI 7TGMIRGI 4EVO VIEP IWXEXI MRZIWXQIRX C 7GMIRGI TEVO WIKQIRXEXMSR

GSRXVSPPIH JWXEFPMWLIH JQIVKMRK JWXEFPMWLIH INGPYWMZIP] LI

(IWGVMTXMSR +PSFEPP] VIGSKREWBTMRK WGMIRBHYWXVUWHVMZIR TVMZ
YRMZIVWMX] WGNVXE&IETEVE W RK VIFMNHXEGEWMIRGI TEVOW MR
PSGEXIH MR XLI 6 BRHWHNEH VWI JISGYWEFAWIEWR VIKMSRW

%RGLSV X]TIW IRMZIVWMX] QIHMEBHEEISWMX] QIHMGEP SGARXWE X |
SV GSVTSVEXI
1IEXYVMX] 1EXYVI (I1ZIPSTMRK 1EXYVI

9VFERMWEXMSR ,MKL 1IHMYQ ,MKL XS QIHMYQ
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-QTE®X! *YRH MW RSX ER MQTEGX MRZIWXQIRX ZILMGPI 2SRIXLIPIWW MWW@WSGMIXEP
MQTEGX 8LIVIJSVI XLI *YRH LEW HIZIPSTIH ER -QTEGX -RZIWXQIRX WXVEXIK] %QMN KPSFEP XVERWMXMSRW MR
GPMQEXI LIEPXL JSSH ERH IRIVK] )YVSTITW XVEHMXMSREP KVS[XJ; Q&R MW RYURIBY | HYUINWY B %S R EXFRBEMEKTP] x5 XLI *YRH
GSQTIXMXMZIRIWW VMWMRK HITIRHIRGMIW ERH MRXIRWMJIMRK KRSEEP.GREPIIRMW o A X2 R WRK Y | WwXEXI HIZIPSTOQIRX EGXMZMXNM
)YVSTIER IGSRSQMG QSHIP EVI GPSWMRK XLI MRRSZEXMSR KET ERH ESTXMRE & INGXEAME 1 ME W WIVEER MR LIVIMR TEMRXIRERGI V
WXVEXIKG (74* GSRXVMFYXIW XS J)YVSTITW WXVENXNEM WV EMIRERP T WREL| MER IS MR o0 \w\wixw SJ EWWIXW XS FI EGUYMVIH F] XLI *YRH HMVIG:
EGGIPIVEXI MRRSZEXMSR ERH ERGLSV E VIWMPMIRX ORS[PIHKI FEWIH [GGRA v BlyMW MO EG ¥ WEVEK KD MY EVIXMSR SJ XLI 1EREKIQIR)
JSGYW SR EGGSQQSHEXMRK XIGLRSPSK] FEWIH GSQTERMIW IREFPIW QY36 SOIW\EGMEIWW SEAYx e MBI W HIZIPSTQIRX EGXMZMXMIW .
IRKEKI E 4VSNIGX &: JSV EGXMZMXMIW MR VIPEXMSR XS 4SVXJSPMS
*SPPS[MRK XLI JSYV GSQTSRIRXW SJ XLI +--2 HIJMRMXMSR XLI WXVEXJKL XVERWPEX W MRAES 3] EW HIZIPSTQIRX EGXMZMXMIW JSV (YXGL
EGXMZMXMIW HS RSX NISTEVHMWI XLI XE\ WXEXYW SJ XLI *YRH RSV
€ 7SGMEP MQTBGXGMEP MQTEGX SJ XLI *YRH MW EGGSQQSHEXMRK XIGUBRPSKKRFEWPH QMBMS IWRERLPMFE ER] WYGL EGXMZMXMIW [MXL VIW
QIHMYQ IRXIVTIVMWIW 71)W GSVTSVEXIW ERH ORS[PIHKI MRWXMXEXNISRW | BXF(Y(G L WeGMERG XTIEV QM v & RXIX [MXL VIWTIGX XS EWWIXW
QMGVSIRXIVTIVMWIW ERH 71)W EVI GSVI WXEOILSPHIV KVSYTW HIJMg|IH 1F|jR~|!_5K71Q|ﬁQ-X 'SQFER] WLEPP RSX MRZIWX QSVI XLER SJ XLI +%
%BWWIX TVSZMHIH XLEX XLMW VIWXVMGXMSR HSIW RSX ETTP] YRXMF
-RXIRXMSREIPW)XRH MRZIWXW IN\GPYWMZIP] MR GSQQIVGMEP VIEP IWXEXMW R I1IF N RXNEKI W) $7 WISAN RGNV IH JSPPS[MRK E VIWSPYXMSR XS X
TEVOW ERH MXW RIEV ZMGMRMX] ;LIVI TSWWMFPI XLMW MW HSRI X{i(SYMKkAIGPYWMZI TEVXRIVWLMTW [MXL PSGEP
VMEQ LSIHI W8S VIE] KYEVH LI * YRHTAMRRSZEXBR HW RN TEGXVWEX K] X RERXVBI | RRK GM \IE
SRVBVIRG TEVOM RWV X.EXSRP X G.RSESK] FEWH GSQ TERVIWERH I P ZERXI GBWWWM Q WTTS\WK *MRERGMRK
SVKERMWEXMSRW EVI EHQMXXIH

D~

8LI *YRH MW TVIHSQMRERXP] ER IUYMX] STTSVXYRMX] FYX MX [MPP E|
PIZIVEKI EPFIMX YRHIV WXVMGX GSRHMXMSRW 8LI *YRH LEW XLI EFM
IRXMP XLI NTMVEXMSR SJ XLI 0SGO YT 4IVMSH SV YRXMP XLI HEXI XLE

& LIEWYVEFWMP®)JJ XLl JEMV ZEPYI SJ XLI *YRH SR WIPIGXIH WG MIREH TERMRM IR*SLPAMEGPERHWP E QEIMQYQ SJ

WYTTSVXIH F] E UYEVXIVP] XIRERX WIKQIRXEXMSR GLIGO XLEX QSRMXSVW }(LMGL XIGLRSPSK] WIGXSVW EVI

VITVIWIRXIH [MXLMR XLI TSVXJSPMS MRJSVQEXMZI SRP] [MXLSY®RIEVYERKMXMRT 2 I £ W F w
" 8S JMRERGI EGUYMWMXMSRW

*SV QSVI HIXEMPW TP+ EMEP WEIT XA T --8S TIVISVQ GETMXEP INTIRHMXYVIW SR EWWIXW
--8S TVSZMHI [SVOMRK GETMXEP
-:8S TVSZMHI PMUYMHMX] JSV VIHIQTXMSRW EKKVIKEXIH - -- EF

€ *"MRERGMEPEGIESVRMWRK XS XLI *YRH XEVKIX JIEVW -66 SJ



DVGYXMZ1 WYEOQERFKIV TASLIRAIWX QIR X SIFNILEXNEFEWM T E P+ YR HT XWVICQNRE CSRMNALEARY * 6 MW Q [FEGX R BN LLIMBRMXMSRW %76 ( Y)A 7GVIRG 4B\O*YRH) )4VSWTIG XYW %YKY%

QGDP HOWY VFLHQF UNHW 8LI (YXGL TSTYPEXMSR MW EQSRK XLl QSWX LMKLP] IHYGEXIH MR XLI
)) X P R WH HSDINP D Q LEH EXXEMRIH XIVXMEV] IHYGEXMSR GSQTEVIH [MXL ER )9 EZIVE

MRGVIEWI JVSQ MR XLl 2IXLIVPERHW MR ERH TPEGIW XLI GSYR
/RS[PIHKI FEWIH IGSRSQ] ERH XLI 2IXLIVPERHW [MXL XLI LMKLIWX VEXIW SJ XIVXMEV] IHYGEXMSREP EXXEMRQIRX )YV
8LI XVERWMXMSR XS XLI MRISVQEXMSR EKI MR XLI PEWX UYEVXIV SIM¥MWX Kb SFERXYVIR KO hH FRRKHAMSKEPVW EMEX MRS] -RH I\ )*

XLl KPSFEP IGSRSQ] XS[EVH E ORS[PIHKI FEWIH QSHIP 8LMW IZSPYXMSR IQTLEWMWIW XLI KVS[MRK EFMPMX]

XS LEVRIWW WGMIRXMIJMG HMWGSZIVMIW ERH MRRSZEXMSR [LIVI MRXERKMERE B W | MWWV Sb | HW MY QFR EGE BEX MK ERHX LI 2IXLIVPERHW L
MRXIPPIGXYEP TVSTIVX] JSVQ E WMKRMJIMGERX GSQTSRIRX SJ ZEPG[I®YIEXYMER YBRMM VYR WIAE \EQE XMRER MW H ZWFI bRX 8 MQIW ,MKLIV )HYC
EGVSWW FSXL IWXEFPMWLIH ERH IQIVKMRK IGSRSQMIW [MXL WYGGEW W MEZMPIERTI RYERK SR Xk P SETE XMX] XS8MQIW ,MKLIV )HYGEXMSR
GSRZIVX ORS[PIHKI MRXS MRRSZEXMSR 8LI 2IXLIVPERHW MW VIGS KRN WiH EWL K IBIS @K RMXMZY EBEIEr MR MRMWMXYXMSRW [SVPH[MHI FIL
WTEGI FIRIJMXMRK JVSQ MXTW TSWMXMSR EW E ORS[PIHKI HVMZIR; MRKRHSQ %G GPVFMRK XSERIH 5ISWRE &ERERH ELIEH SJ %YWXVEPME
JSYV O1] JEGXSVW WYTTSVX XLI HIZIPSTQIRX SJ WYGL IGSRSQMIW M -RWXMXYXMSREP JVEQI[SVOW XLEX

IRGSYVEKI IRXVITVIRIYVWLMT ERH ORS[PIHKI YXMPMWEXMSR MM EZEMRBEMPNXIP ST & RO MPPIHTRRRAMKY VB MR ERHR EXLIVPERHW VIEGLIH

KSSH IHYGEXMSR WIWXIQ MMM EGGIWW XS MRJSVQEXMSR ERH GSQQMRMEERNMBR XIGISRSPEGKERHEY MRIVEWEY AGXYNIWBPMSR MR &YW
ERH MZ E ZMFVERX MRRSZEXMSR PERHWGETI XLEX MRGPYHIW EGEH|IRMEWXUY TYWZE Xl W EFGIPSPM FFRMEEMZMPSVESGMAMPPMSR MR ER M

TIVMSH XSXEP 6 ( IN\TIRHMXYVI MR XLl )9 MRGVIEWIH F] JVSQ a
8LI 2IXLIVPERHW HIQSRWXVEXIW WXVIRKXL EGVSWW XLIWI EVIEW B} ¥l SRIGX EHOMRLM K WP SKMIPES MYER O MRKRSRMR XLI QIEWYVIQIRX SJ L
FSXL XLI ;SVPH "SQTIXMXMZIRIWW -RHI\ ERH XLI +PSFEP -RRSZEKMSEBXWHIYPP G %O HMMEFRIRERPE] [MXE IEVPMIV (YXGL JMKYVIW XLI HEX
VIKMSRW %QWXIVHEQ 6SXXIVHEQ ERH )MRHLSZIR VERO EQSRK XLIKNS/[XHTMR XS WIEWE MIRIE IMRRI'S ZEXMSR MRZIWXQIRX )YVSWXEX
XIGLRSPSK] GPYWXIVW ;-43 [MXL )MRHLSZIR VEROMRK XL KPSFEPP] JSV MRXIRWMX] VIPEXMZI XS

TSTYPEXMSR HIRWMX] ;MXLMR XLI )9 XLI 2IXLIVPERHW MW EPWS REX &t &S W MK EF MR M XB X3 & KX B KV ER W OMARRIRK YRMZIVWMXM I\
PEFSYV JSWXIV YRMZIVWMX] MRHYWXV] GSPPEFSVEXMSR ERH TVS@MHY & XX EERH T8 P MY NSEPMERHVRAWMROWAK MR VIWIEVGL ERH HIZIPS'

IRZMVSRQIRX 8LIWI JEGXSVW LEZI GSRXVMFYXIH XS E WYFWXERXMEPWAHRKS KR! YIRXM R & W E WK AVER: X IOMR P BHKIJIFEWIH IGSRSQ]
ORS[PIHKI [SVOIVW ERH VIWIEVGLIVW VIMRJSVGMRK XLI 2IXLIVPERHWT EXXVEGXMZIRIWW XS LMKLP] WOMPPIH

MRXIVREXMSREP XEPIRX '&7
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6 ( NTIRHMXYVI XLI 2IXLIVPERHW GSQTEVIH XS )9

a TIV MRLEFMXERX

7SYVGlI 7XEXMWXMGW 2IXLIVPERHW )YVSWXEX

LI EXXVEGXMZIRIWW SJ WGMIRGI

F] WIGXSYV

TEVOW

XLIWI WGMIRGI TEVOW LEZI E TVSZIR IGSW]JWXIQ FYMPX EVSYRH E OR-
SXLIVW LEZI SRP] FIIR VIGIRXP] IWXEFPMWLIH ERH EVI WXMPP MR IEVI
ZEVMSYW WXEKIW SJ QEXYVMX] XLI EHHIH ZEPYIl SJ WGMIRGI TEVOW |
SJ EPP XLIWI PSGEXMSRW MR XIVQW SJ GSQTERMIW [SVOJSVGI ERH T
XLI RYQFIV SJ GSQTERMIW SR WGMIRGI TEVOW ERH (YXGL 6 ( GSQTERI
WMRGI IWTIGMEPP] GSQTEVIH XS GSQTER] KVS[XL SR REXMSREP P
TEVOW MW VITVIWIRXIH F] JIMVQW VIPSGEXMRK EW [IPP EW XLI IWXEF
GSVTSVEXI SV YRMZIVWMX] FEWIH WTMR SJJW 8LI TVIWIRGI SJ FSXL F
JSV XLI TSXIRXMEP SJ WYWXEMREFPI IGSRSQMG EGXMZMX] ERH XLIVIJ

'SQTER] KVS[XL 20 ZIVWYW WIPIGXIH WGMIRGI TEVOW

MRHI\ !

L] WGMIRGI TEVOW#

TMRGI XLI W XLI 2IXLIVPERHW LEW WIIR EVIE HIZIPSTQIRXW [LIVI XIGLRSPSK] FEWIH JMVQW ERH
ORS[PIHKI FEWIH MRWXMXYXMSRW WYGL EW YRMZIVWMXMIW SV VIRS[RIH VIWIEVGL MRWXMXYXIW GS PSGEXI| [LMGL EVI

Q MR KIRIVEP Q HIJMRIH EW WGMIRGI TEVOW

% WGMIRGI TEVO [SVOW EW E WIPJ VIMRJSVGMRK QEKRIX XLEX EXXVEGXW

MRXIVREXMSREP ORS[PIHKI [SVOIVW ERH SVKERMWEXMSRW &IMRK PSGEXIH EX E WGMIRGI TEVO FVMRKW
EHZERXEKIW JSV GSQTERMIW VIKEVHMRK IEW] EGGIWW XS ORS[PIHKI XEPIRX VIWIEVGL JEGMPMXMIW MQEKI
STPEGI XS FIT ERH GSQQSR JEGMPMXMIW WIVZMGIW 7TEXMEP GSRGIRXVEXMSR SJ IGSRSQMG EGXMZMX] IRISVGIW
XLIWI EHZERXEKIW 8LI EHHIH ZEPYIl SJ WTEXMEP GSRGIRXVEXMSR LEWGMRIRVERWMRIEHY| XS XLI IQIVKMRK RIIH

JSV STIR MRRSZEXMSR 8LEX QIERW XLEX MRWXIEH SJ GSRHYGXMRK 6 ( MRHMZMHYEPP] GSQTERMIW EVI QSVI

ERH QSVI GSRHYGXMRK 6 ( XSKIXLIV [MXL YRMZIVWMXMIW VIWIEVGL SVKERMWEXMSRW WTMR SJJW IXG 8LI *YRH
XEVKIXW PSGEXMSRW [LIVI XLMW EHHIH ZEPYI MW QSWX TVIWIRX EPPS[MRK GSPPEFSVEXMZI IGSWIWXIQW XS XLVMZI

-R XLI 2IXLIVPERHW XLI *YRH HMWXMRKYMWLIW ETTVS\MQEXIP]

WGMIRGI TEVO PSGEXMSRW ERH QSRMXSVW

XLIWI PSGEXMSRW GPSWIP] XLVSYKL E WV VIEP EWWIXWTW HIHMGEXIH 6IWIEVGL -RXIPPMKIRGI XIEQ 1ER] SJ
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/GMIRGI TEVO VIEP IWXEXI QEVOIX 3JJMGI ZEGERG] VEXIW MR 20 + ERH WGMIRGI TEVOW

3YX SJ XLI MHIRXMJIJMIH WGMIRGI TEVO PSGEXMSRW MR XLI 2IXLIVREREW «XLI *YRH XEVKIXW XLI QSWX EXXVEGXMZI
WGMIRGI 4EVOW MHIRXMJIJMIH YWMRK XLI (YXGL 7GMIRGI 4EVO *MPXIV HIZIPSTIH F] XLI MR LSYWI 6IWIEVGL

-RXIPPMKIRGI XIEQ 8LIWI WIPIGXIH PSGEXMSRW FSEWXW XLI QSWX [IPP HIZIPSTIH IGSW]WXIQW GIRXIVIH

EVSYRH WMKRMJMGERX ORS[PIHKI ERGLSVW WYGL EW YRMZIVWMXMIW SV YRMZIVWMX] QIHMGEP GIRXIVW 91'W ;MXL
XLIMV SIXIR PSRK IWXEFPMWLIH TVIWIRGI EX XLIMV VIWTIGXMZI PSGEXMSRW YRMZIVWMXMIW TVSZMHI XLI PSGEXMSREP
WXEFMPMX] XLEX EPMKRW [MXL EW V VIEP EWWIXWTW WXVEXIKMG JSGYW SR VIWMPMIRX ERH WYWXEMREFPI VIEP IWXEXI
MRZIWXQIRXW

8LI VIEP IWXEXI QEVOIX SR WIPIGXIH (YXGL WGMIRGI TEVOW HIQSRWXVEXIW YRMUYI ERH VSFYWX

JYRHEQIRXEPW GSQTEVIH XS XVEHMXMSREP VIEP IWXEXI QEVOIXW 4VSTIVXMIW MR XLIWI TEVOW FIRIJMX JVSQ

ZMFVERX PSGEP IGSW]WXIQW TEVXMGYPEVP] [LIR EGXMZIP] WYTTSVXIH F] YRMZIVWMXMIW 91'W ERH

QYRMGMTEPMXMIW 8LMW WXVEXIKMG WYTTSVX GSYTPIH [MXL XIRERXWT WMKRMJIJMGERX MRZIWXQIRXW MR WTIGMEPMWIH JMX
SYXW ERH VIWIEVGL JEGMPMXMIW LEW GSRXVMFYXIH XS GSRWMWXIRXP] LMKL SGGYTERG] PIZIPW ERH WXVYGXYVEPP] PS]|

ZEGERG] VEXIW &IXI[IIR ERH XLl EZIVEKI ZEGERG] VEXI SR XLI WIPIGXIH WGMIRGI TEVOW WXSSH

EX NYWX WMKRMIMGERXP] FIPS[ XLI REXMSREP SJIMGI QEVOIX EZIVEKI SZIV XLI WEQI TIVMSH

7TGMIRGI TEVOW EPWS VIGSVHIH PS[IV ZEGERG] XLER XLI SJIJMGI QEVOIXW SJ XLI JMZI PEVKIWX (YXGL GMXMIW ERH
XLIMV QENSV VEMP[E] WXEXMSR PSGEXMSRW [LMGL EZIVEKIH ERH VIWTIGXMZIP]

:EGERG] PIZIPW EGVSWW XLI WIPIGXIH WGMIRGI TEVOW LEZI VMWIR7%QYI¥\?IOI§]6P)] 'I\C}IOR VIGIRX ]JIEVW MRGVIEWMRK JVSQ

MR XS MR MR ERH MR LMW MRGVIEWI LEW FIIR HVMZIR TVMQEVMP] F]
E VMWI MR EZEMPEFPI WXSGO [MXLMR QEXYVI QEVOIXW :EGERGMIW VIQEMR PEVKIP] GSRGIRXVEXIH MR XVEHMXMSREP
SJIMGI WTEGIW [LMGL LSPH PIWW ETTIEP JSV ORS[PIHKI MRXIRWMZI XIRERXW -R GSRXVEWX PEFSVEXSV] ERH
TVSHYGXMSR JEGMPMXMIW GSRXMRYI XS WLS[ QMRMQEP ZEGERG] VIJPIGXMRK XLIMV WXVSRKIV EPMKRQIRX [MXL XLI
WTIGMJIJMG RIIHW SJ XLI ORS[PIHKI MRXIRWMZI WIGXSYV
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3JIMGI WXSGO HIZIPSTQIRX MR 20

-RHI\

7SYVGI

'&6)

.00

+

ERH WGMIRGI TEVOW

8LI EHHIH ZEPYI [LMGL SGGYTERXW SJ E [IPP JYRGXMSRMRK WGMIRGI
MRGVIEWMRKP] TSWMXMZI WTVIEH FIX[IIR SJIJIMGI VIRXW SR E WGMIRG
QYRMGMTEPMX] %ZIVEKI VIRXW EX WGMIRGI TEVOW SYXTIVISVQ XLINMN

'YVVIRXP] XLI XSXEP VIEP IWXEX|I WXSGO WM”l SJ EPP WIPIGXIH WGMI
JPSSV EVIE 8LI WIPIGXIH WGMIRGI TEVO PSGEXMSRW GYVVIRXP] GSR)
SJ VIEP IWXEXI .00 i MXLMR GYVVIRX "SRMRK SJ XLI WIPIGXIH W(
HIZIPSTQIRX TSXIRXMEP SJ ETTVS\ QMPPMSR WU Q GVIEXMRK E F
EWV VIEP EWWIXW
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) ( QVLLROP HQUBO VRALDODQG J RYHUDDQFH

TXVEXIKMG SENIGXMZIW

%76 ( YA 7GVIRG 4B\O*YRH) )4VSWTIGXYW %YKY%

8LI%76 (YXGL 7TGMIRGILEEND 8¥YRH =IEV &YWMRIWW 4PER ERH )7+ TS}
)7+ SENIGXMZIW 4VSKVIWW SR XLIWI SENIGXMZIW MW QSRMXSVIH E
XLIQIW GSRXEMR WITEVEXI FYX GSQTPIQIRXEV] Ol] SENIGXMZIW EP
TVSSJ TSVXJSPMS

8LI )RZMVSRQIRXEP ERH 7SGMEP XLIQIW FSXL LEZI XLIMV S[R WXVE
XEFPI *SV XLI +SZIVRERGI XLIQlI E GLIGOPMWX ETTPMIW 8LI *YRH \
SFNIGXMZIW SR ER ERRYEP FEWMW

TYWXEMREFPI *MRERGI (MWGPSWYVI 6IKYPEXMSR

8LI%76 (YXGL 7TGMIRG IMAEGC® EWRNHMIMIH EW E JIMRERGMEP TVSHYGX
GLEVEGXIVMWXMGW [MXLMR XLI QIERMRK SJ %VXMGPI SJ 6IKYPE

8LI *YRH TVSQSXIW SRI SJ XLI GPMQEXI ERH IRZMVSRQIRXEP SFENIG!
6IKYPEXMSR )9 )9 8E\SRSQ] QSVI WTIGMJIJMGEPP] XLI SENIGX
ERH SGPMQEXI GLERKI EHETXEXMSRT 8LI *YRH TVSQSXIW XLIWI SFI
FI1 TVSQSXMRK XLI WXEFMPMWEXMSR SJ KVIIRLSYWI KEW GSRGIRXV|
XLI PSRK XIVQ XIQTIVEXYVI KSEP SJ XLI 4EVMW %KVIIQIRX ERH TVS!
MRZIWXQIRXW XS GPMQEXI GLERKI %X XLI WEQI XMQI XLI *YRH XE(
MRXS EGGSYRX (IXEMPW EFSYX XLI 7*(6 ERH )9 8E\SRSQ] GER FI JS
HMWGPSWYVI MR XOVBWRRIGRYWLMW

8EVKIX 8EVKIX
JRIVK] MRXIRWMX] O;L WU Q JIEV ¢ v v
+,+ MRXIRWMX] WK '@ ]IEV v v
3R WMXI VIRI[EFPI IRIVK] MRWXEPPIH O:T w w

'PMQEXI GLERKI EHETXEXMSR TPERW SJ TVSTIVXMIW [MXL E

QSHIVEXI XS ZIV] LMKL VMWO TV
JRZMVSRQIRXRPERGI PSGEP FMSHMZIVWMX]

JRLERGI PSGEP FMSHMZIVWMX]c

'SQQYRMX] B8IRERXW

SIMPI MQTPI¢
SJIIGSPSKMGEP EWWIX TPER\

SJIGSPSKMGEP EWWIX TPER!

8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX &J w
7TGMIRGI TEVO EWWIXW SJ6 (WU Q w w

TXVEXIKMG TEVXRIVWLMTW SJ TEVXRIVWLM{WW w
8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX,5J W

XI GLERKI QMXMKEXMSRT

7SGMEP 13MXWQYRHIWPIMRK MRZIWXQIRXW

JQTPS]II WEXMWIEGXMSR VEXMRK

11SSHq WSV W

S8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEWYMIW w
,JJEPXL [IPP FIMRK 11SSHq ZMXEPMX] WGSVly w

7SYRHW FYWMRIWW TVEGXMGIW

E E

%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIREMRIW E

'SRXVMFYXMSR XS 7(+W

+SZIVRERGI*6)7&

E E
WWW WWWWY




SULQFLSDO IXQG WHUPV
JRYHUQDOQFH

xxxxxxxxxx
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) SUQALISDOXQGWP V  * RYHUODOFH

)XQG WHUPV
)SL'_QZLS[I]X(I;\MPV 4;" MW XLI XE\ EHZMWSV XS XLI *YRH 4;' LEW TVSZMHIH XE\ EHZMGI M

WIZIVEP XE\ VYPMRKW ERH TVSZMHIH MRTYX JSV XLI HVEJXMRK SJ XL
% WIPIGXMSR SJ XLI TVMRGMTEP GPEYWIW SJ XLI *YRH %KVIIQIRX MWWJEGHMA ePd MV S wf bl W S MARKWLSEEEMRIH EVI EZEMPEFPI MR XI
RSX FI VIKEVHIH EW E WYFWXMXYXI JSV XLI *YRH %KVIIQIRX ERH WLSYPH EI VIEH MR GSRNYRGXMSR [MXL XLI
JYPP XI\X SJ XLl *YRH %KVIIQIRX -R XLI IZIRX SJ ER] GSRIPMGX FIX[II % XYW ERH
XLI *YRH %KVIIQIRX XLI XIVQW SJ XLI *YRH %KVIIQIRX WLEPP TVIZEMP
8LI EMQ SJ XLI *YRH MW XS EHQMX SXLIV MRZIWXSVW XS MXW 4SVXJS|
)/ HHDORWP MRZIWXSVW (YVMRK E TIVMSH SJ ]JIEVW EW SJ XLl -RMXMEP 'PSWMR}
WYGL E RYQFIV SJ 9RMXW EW MX HIIQW RIGIWWEV] JSV XLl *YRH XS W

8LI *YRH MW E JYRH JSV NSMRX EGGSYRX JSRHW 2SSV KIQIRI VIOIRMRICXMA v (XXX RE[ 8L *YRH csrRwMwWXW

SJ XLl EWWIXW ERH PMEFMPMXMIW SJ XLI *YRH LIPH ERH QEREKIH YRHJV XLI REQI %76 (YXGL 7GMIRGI 4EVO

*YRH MR EGGSVHERGI [MXL XLI *YRH %KVIIQIRX XLI *YRH %KVIIQIRX Kézllb'MvLD?] H

SFPMKEXMSRW EQSRK XLl 1EREKIQIRX 'SQTER] XLI OIKEP 3[RIV ERH ER -RZIWXSV 8Ll *YRH UYEPMJIMIW

EW ER EPXIVREXMZI MRZIWXQIRX JYRH [MXLMR XLI QIERMRK SJ XLI 8 4*1Y R8ILE QWL E R EHI @ MEFSERWK EWXSLFI ER IUYMX] JYRH ERH GSRWIUYIR
PMGIRWIH QEREKIV SJ XLl *YRH ERH MW WYFNIGX XS WYTIVZMWMSROE}NKQY QI S1IVPERBHWI%%XLSYMMRKSWXDEGO YT 4IVMSH ERH YT XS E +
*MRERGMEP 1EVOIXW 7XMGLXMRK %YXSVMXIMX *MRERGM®P| 1EVOXIRPIZIVEKI QE] FI HITPS]IH

)7D[ \AM(F\MU.' &SVVS[MRKW [MPP SRP] FI EVVERKIH SR E RSR VIGSYVWI FEWMW M |
ERH RSX XLI -RZIWXSVW ERH EX EVQTW PIRKXL GSQQIVGMEP XIVQW

8LI %-* 1EREKIV GEVIJYPP] GSRWMHIVW SR E FIWX 133svXxw FEWMW *XUIIMRER R ki Ep BGN YAERMANPIR S PnE B JEV WIX
XVERWEGXMSR ERH SV VI WXVYGXYVMRK QEHI F] XLI *YRH ERH N3y LRI ¥EERGIVERWE EXMIRVER TRA Py SN APE M §p go WWIX
E XE\ IJJMGMIRX QERRIV EX XLI PIZIP SJ XLI *YRH XLI 4SVXxJSPMs! ogZwpwh X w2 g.h&d?WMM&MM@VPSEuGMPMXI SV

H

M £
EZSMHERGI SJ HSYFX WYGL XE\ GSRWIUYIRGIW MRGPYHI FYX EVI RsXSp MO MR LM UMHAMA] g SN VE QU EMR TR ¢I IRMXW MR XLI *YRH
XE\ ERH (YXGL GSVTSVEXI MRGSQI XE\
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8LI XIVQ ERH XLI EQSYRX SJ ER] GVIHMX JEGMPMX] EKVIIQIRXW YRHIV % M [Mg:EI.lH SQW
FI QEHI [MPP FI WIX SYX XSKIXLIV [MXL XLI TYVTSWI SJ XLI FSVVS[MR RXLI 8LVII —IEV YWMRIWW 4PER

%X XLI HMWGVIXMSR SJ XLI %-* 1IEREKIV. RI[] MRZIWXSVW [MPP F
&SVVS[MRKW MR VIPEXMSR XS MRHMZMHYEP 4SVXJSPMS %WWIXW Q'}E\}IﬂmuleXSﬁS&/{TKﬂﬁ% EW I:E WTI@MQ/I}ol%I@SV%iﬁﬁyI VW XLEX HS RSX UYE

BWWIX TVSZMHIH XLEX XLI EKKVIKEXI FSVVS[MRK PIZIPW HS RSX 1\GldH Xk k BRKYTKEXLRIZRW\ WEKEXTH jvso MRZIWXMRK MR XLI *YRH EW

EFSZI UYEPMJ] EW XE\ XVERWTEVIRX JSV (YXGL GSVTSVEXI MRGSQI XE\ TYV]

XLIVIMWI 8LI %-* 1EREKIV QE] SRP] EGGITX E 4VSIJIWWMSREP -RZIW.
iMXL HYI SFWIVZERGI SJ XLI PIZIVEKI XLVIWLSPHW EFSZI XLI EKKVII%%)E,IS IFR)kJGS\yM)S(LIk/MEVTSWI SJ

PMUYMHMX] JSV VIHIQTXMSR SJ 9RMXW QE] RSX I\GIIH X[IPZI ERH E LHPJ WV Gélﬁ)& IHKI%‘.II:Ig(IL}\/Iﬁ@/XMXYXMSREP MRZIWXSV SJ KSSH WXER
TVSZMHIH EP[E]W XLEX XLI JSPPS[MRK FSVVS[MRKW [MPP LEZI TVMSV&II_),(IJ/”J&*/ F;I'qé/.fl' MVéW I§F\1I—?(ISI EEgE\M@,\Eﬂ%K VIUYMVIQIRXW /=' SJ XLI *YR

PIZIVEKI XLVIWLSPHW SZIV FSVVS[MRKW JSV XLI TYVTSWI SJ PMUYM—'HM%]LE%\)/I%/H%IQ )SM\§8 MRZIWXOIRX SENIGXMZI WMQMPEV XS XLI MRZI
[ FSVVS[MRKW XS JMRERGI XLI EGUYMWMXMSR SJ ER EWWIX SV VIJYVF%\{I_Y\U_ %Zlﬁ,\)/)z(s]& % WWIX ERH

[ FSVVS[MRKW XS TVSZMHI E [SVOMRK GETMXEP JEGMPMX] G MXW EHQMWWMSR EW ER “RZIWXSV [MPP RSX EJJIGX XLI XE\ WXEXY\

MX MW RSX E 9 7 4IVWS
-J XLI HIFX EXXVMFYXEFPI XS VIHIQTXMSRW I\GIIHW SJ XLI +%: SV ER] SXLIV EQSYRX WTIGMJMIH MR XLI
8LVII =IEV &YWMRIWW 4PER XLI *YRH [MPP XEOI EPP VIEWSREFPI Q[J/EV\f\(/\él\)olT?(GSXWIleGhi(Il\m Hld:é(] 613—[\N)8'\)MFI JSV 9RMXW M F] [E] SJ E

EJSVIQIRXMSRIH XLVIWLSPH E XVEHI SR XLI 7IGSRHEV] 1EVOIX 4VSWTIGXMZI MRZIWXSVW [LS [MWL

i . 0 -RZIWXSVW VS [MWL XS MRGVIEWI XLIMV MRZIWXQIRX QYWX WIRH E H
8LI VIWXVMGXMSRW WIX SYX MR '"PEYWIW MR XLI *YRH A)KVIIQIRX7VI|§ E“ﬁng%dlﬁg(l SQTER] FIMRK IMXLIV

NTMVEXMSR HEXI SJ XLI 0SGO YT 4IVMSH SV XLI HEXI XLEX XLI +vstN io\y%@(v Eﬂ/ﬁvy L.HX\/M%R AVYSTMBEYMWLIEPP MRXIV EPME WIX JSV:
XLEX EX RS XMQI XLl EKKVIKEX|I HIFX QE] INGIIH XLl PS[IWX SJ M £X ] 54]%)‘/ xSV WLV GSQOMX XS XLI *YRH SV

XLI PMQMX EW HIJMRIH MR EVXMGPI  TEVEKVETL YRHIV E SJ XLI fYEGIHG§¥ﬁ%Y/'fX7'YFWG§\9\}I18>FMS/hG XSV [BMIGL WLEPP MRXIV EPME WIX JS
HI ZIRRSSXWGLETWFIPEWXMRK MWWYIH EX XLI %KVIIH 4VMGI ERH XLI TEVX SJ XLl 9RHVE[R -RZIW X

VIHIIgMRK -RZIWXSV ERH XLI :MRXEKI XS [LMGL XLI 9RHVE[R -RZIWX
-J XLI %GXYEP OIZIVEKI IN\GIIHW XLI OIZIVEKI 8LVIWLSPH XLI 1EREKIQIRX 'SQTER] [MPP TVITEVI E

PIZIVEKI VIQIHMEXMSR TPER ERH [MPP WYFQMX XLMW TPER XS XLI -%%I I\%IQM )g{ HQ%IW)&N]&% y%vﬁéLTﬁ§F\ﬁ§S§L[WWP EQSYRX XS a

TPER [MPP WIX JSVXL [LMGL QIEWYVIW XLI 1EREKIQIRX 'SQTER] MR)ﬁIB(H %]I )Q/Ilﬁ %%‘%ﬁ@x’é@%'@/ >2<LI':E)2<MW ER IN\MWXMRK MRZIWXSV
XLl %GXYEP OIZIVEKI [MPP RSX I\GIIH XLI OIZIVEKI 8LVIWLSPH -J XWHuBRd W T gV

XLI PIZIVEKI VIQIHMEXMSR TPER XLMW WLEPP GSRWXMXYXI| E [EMZIV MR VIWTIGX SJ GSQTPM RGI [MXL XLI

OIZIVEKI 8LVIWLSPH JSV XLI HYVEXMSR SJ XLI PIZIVEKI VIQIHMEXMS_I%ZIIWEXI%VW SXLIV XLER XLI 7TSRWSV QE] SRP] EGUYMVI 9RMXW YT X¢

IRMXW_MR_XLI *YRH YRPIWW HIWGVMFIH SXLIV[MWI MR XLI *YRH %KVI
8LI VITE]JQIRX SJ FSVVS[MRKW HITPS]IH JSV IMXLIV VIHIQTXMSR SV SXLIV TYVTSWIW [MPP XEOI TPEGI TVS

VEXE
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) 5HGHP SWRQR 8 QW ), WXDQFH  UHGHP SWRQ SURFHGXH

-RZIWXSVW QE] SRP] HMWTSWI SJ XLIMV 9RMXW F] SJJIVMRK XLIQ X$ RIVEMPH JSV VIHIQTXMSR 'SRWIUYIRXP]

-RZIWXSVW GERRSX WIPP ERH XVERWJIV XLIMV 9RMXW XS E 7YFWG\_/'5/IFSI\>/H§\\// )I(:'SXbM\)éH4J|$I}$>é]\/] 6IHIQTXMSR 6IUYIWXW XLI %-* 1EREKIV [MF

JVS XLI MWWYERGI SJ 9RMXW FIJSVI EGUYMVMRK ER] JYRHW MR SVH
%JIXIV WNTMVEXMSR SJ XLI 0SGO YT 41VMSH Q ]

[ ER -RZIWXSV QE] VIUYIWX XLI 1EREKIQIRX 'SQTER] JSV VIHIQTXM%IJEI RE PE&%\&'\& V[\/IZFll\YV?F(Vgif/I\I/-I)TI\-/lvXXLSE)V(VT/IXRMI\ENR;]]] I4ZVI!)?$\/IVX] ;
WYFQMXXMRK E 4VMQEV] 6IHIQTXMSR 6IUYIWX MR EGGSVHERGI I\/éz(gL‘ (V H X LI J\XIRX XLEX XLMW [SYPH FI TVIN
[ E XVEHI SR XLI 7IGSRHEV] 1EVOIX MW TSWWMFPI [LIVIF] ER -RZIW V QL §R>? é\)
QSVI TVSWTIGXMZI -RZIWXSV W SR XLI VIHIQTXMSR SJ EPP SV 'I)EL\)X %\%l%t XVERWJIV SJ EPP SV TEVX

SJ MXW 9RHVE[R -RZIWXSV 'SQQMXQIRX MJ ER] TVSZMHIH XLI IEJIYIM\X/M/R \%%V{%j&léyl\%ll R; W§§¥W\§<JMEIVW ERH XLl VIHIQTXMSR S

WYFWGVMFI JSV ER IUYEP RYQFIV SJ 9RMXW ERH [MPP EWWYQI E \}HY\}EIEdE %jLéV%w é %Hﬁ; §<\{| *YRH %KVIIQIRX 7TIGMJIMG
SQQMXQIRX %KVIIQIRX ETTP] MR VIWTIGX SJ MRXIV EPME XLI TVMGMRK SJ 9RMXW

(YVMRK XLI 0SGO 9T 4IVMSH -RZIWXSVW SXLIV XLER XLI 7TTSRWSYV ézljz'\gﬁSMXRe/(IIL\{IYVIV \PI%R(QL“IIXIﬁg‘?Wé(f WII%TSR HIXIVQMRMRK XLI SVHIV ERF

9RMXW (YVMRK XLI 0SGO YT 4IVMSH (MWXVMFYXEFPI '"EWL JVSQ HM%W@IRXW SJ 4SVXIJSPMS %WWIXW ERH
TVSGIIHW JVSQ XLI MWWYERGI SJ 9RMXW XS RI[ MRZIWXSVW ERH -R \}W QE] FI YWIH XS VIHIIQ 9RMXW SJ E
(I3JEYPXMRK -RZIWXSV ERH SV WEXMWJ] 6IHIQTXMSR 6IUYIWXW SJ XiR TYYRWEIM MR ROV HER B IFIMKW WY I HYERH VIHIIQIH EX XLI 9RMX 4VM

%KVIIQIRX HMWXVMFYXMSRW FIX[IIR XLI VIPIZERX 6ITSVXMRK (EXI ERH XLI VIPIZE
AVMGI

6IHIQTXMSR SJ 9RMXW [MPP RSX XEO| TPEGI

[ HYVMRK E 7YWTIRWMSR 41VMSH 6IHIQTXMSR GLEVKI

[ HYVMRK XLl 0SGO YT 4IVMSH I\GITX JSV M VIHIQTXMSR SJ 9RMXé/\£ SfEERI(:-IK'l Y RXM R K 7Y QzEng:lU’YHWlWrJHMBdMRK RZIWXSYW XS TE] XS
ERH VIJIVVIH XS MR 'PEYWI SJ XLI *YRH %KVIIQIRX SV E (1JEY.P EW?IKX§ZF WSS y\quy IR XS MBEMSR 4VMG! MR GEW! SJ E VIRIOQTX
PEYWI SJ XLI*YRH %KVIIQIRX ERH MM 9RMXW SJ XLI 7TSRV\(/r°V\\/ IMRERGIH F] QIERW SJ HMWTSWEPW SJ 4SVXJSPMS %WWIXW [MXL

[ MJEW E VIWYPX SJ E TVSTSWIH VIHIQTXMSR ER -RZIWXSV [SYPH bLSRH SR XLMYE H|§1Vx9|:5>\('WG>EL|L|MWTSWEP LEW FIIR ETTVSZIH F] X
SYXWXERHMRK 9RMXW MR XLI *YRH 8LI %-* 1EREKIV WLEPP SRP] WEX JE]RGdII-H@I';()E SRVALY YVW AW Y K& TR X SV SYX SJ FSVVS[MRKW [M>
“RZIWXSV [LSWI 9RMXW [MPP FI VIHIIQIH [MPP MRHIQRMJ] XLI -RZIé/Y@k%\(KIé(MIH,\%I?I},( R \9 VWA 1 H xS IR P E YW I LS9 XLI “YRH %KVIIQIRX
SYXWXERHMRK 9RMXW MR XLI *YRH EKEMRWX XLI VIEP IWXEX| XVERWJIV XE\ SZIVHVEGLXWFIPEWXMRK HYI F] X
-RZIWXSV EW E VIWYPX SJ XLMW 6IHIQTXMSR 61UYIWX FIMRK WEXMVAMIE I Ev] 1EVOIX

*SV XLI EZSMHERGI SJ HSYFX XLI EJSVIQIRXMSRIH IN\GITXMSRW EFSZWENIWVFEWHIBMRLTIWXRIBRWMSRERR [LMEGASZI ER -RZIWXSV ERH SRI ¢

ER] VIHIQTXMSR SV MWWYERGI SJ 9RMXW LEW FIIR XEOIR MRXS EGU¥$¥RKX ERH IQ$RXV BRY KX FSRHWMXMWRMWRERH TVMGI SJ E XVEHI SJ 9RMX
VIHIQTXMSR SR XLI VIPIZERX (IEPMRK (EXI 1EREKIQIRX 'SQTER] MR WYGL TVSGIWW RSX[MXLWXERHMRK XLI TVSZNMN

%KVIIQIRX M1 E SWIGSRHEV] XVEHIT -R WYGL E XVEHI SR XLI 7IGSR
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ERH XLI TVSWTIGXMZI -RZIWXSV W QE] EKVII XLEX XLI TVSWTIGXW¥MIR MRXY\Y XBYWRW OQOMERFE KEQ EFRXERBMREXWWVXXRQIEREKIQIRX JII
VIPIZERX 9RMXW XLEX MW RSX IUYEP XS XLI -WWYI 4VMGI| ERH XLEXLGSRMWIRPY FRXEDMRMYNVMIAIBDMRIKKRXIWXEBM IMREKIQIRX *IIl ERH %WWIX
VIGIMZI ER EQSYRX JSV XLI VIPIZERX 9RMXW XLEX MW RSX IUYEP XJIXLERBRNIQTXMSR 4VMGI 8LI EGXYEP

TE]JQIRX SJ XLI %KVIIH 4VMGI JSV XLI VIPIZERX 9RMXW [MPP FI WIXXPIH XLVSYKL XLI *YRH MR EGGSVHERGI [MXL

XLI*YRH %KVIIQIRX 4VSTIVX] 1EREKIQIRX *1
8LI MWWYERGI ERH VIHIQTXMSR SJ 9RMXW MR VIWTIGX SJ E XVEHI %}'—'&' 4VS|3Th'q\(/ 5@ 912/*” R\}PP 5 TFN%.EIQ@YPEXIH SZIV XLI -RZSMG
%n

SV 1JJIGXMZI ERH EGGSVHMRKP] XLl WEQI WLEPP RSX FI VIGSKRM Wy
| YEIF J}f H | *YRH MR GSRRIGXMSR [MXL
XLI TVMSV [VMXXIR GSRWIRX SJ XLI 1EREKIQIRX 'SQTER] JSV WYGL x%g EVQNHW NCPYHMRK %8 M3 E1rPMGEED,
F ER ERRYEP VEXI SJ SRI TIV GIRX GEPGYPEXIH SZIV XLI -RZSMGI|
)) HHvV  H SHOWHV UYEVXIV TPYW EPP 4VSTIVX] 7TIGMJMG 'SWXW HYIl XS PSGEP 7GMIR

4SVXISPMS %WWIXW SR 7TGMIRGI 4EVOW [MXL E QEXYVI PSGEP QERE
9RPIWW SXLIV[MWI WXEXIH XLI *IIW QIRXMSRIH SV VIJIVVIH XS EVI NgPIYHIMFEK I PR XMISBTERVGEFPI 8LI
*YRH [MPP TE] XLI JSPPS[MRK JIIW XS XLI 1EREKIQIRX 'SQTER]

%WPMKRQIRX *1I

*YRH 1IEREKIQIRX *II ERH %WWIX 1EREKIQIRX *II 8LI %PMKRQIRX *II [MPP FI TEMH EX ER ERRYEP VEXI SJ XLVII ERH E LI

*YRH 1EREKIQIRX *II XLI 21X 6IRXEP 61ZIRYI JSV IEGL VIPIZERX GEPIRHEV UYEVXIV
8LI *YRH 1EREKIQIRX *Il1 [MPP FI TEMH UYEVXIVP] EX ER ERRYEP VEXI SJ SZIV XLl %TTPMGEFP|
'"EPGYPEXMSR &EWI %-* 1TEREKIV

%DWWIX QEREKIQIRX JII

0 0 - *
8LI %WWIX 1EREKIQIRX *I1 [MPP FI TEMH UYEVXIVP] 4YVWYERX XS XLI 1EREKIQIRX WKVIIQIRX XLI % 1EREKIV [MPP FI IRX

M EX ER ERRYEP VEXI SJ GEPGYPEXIH SZIV XLI *MVWX 8MIV EP*IYLPEkll\/IOéw:gIlEXW}E%\I;gi%I )“.I]:E XL>ﬁL’J i\y\ﬁTIVX] LEREKIQIRX 11 XS Fl
8MIV '"EPGYPEXMSR &EWI WLEPP RSX I\GIIH a Q +%: a Q SV 'R TYVW XLEEYRHA %KVITQIRX
MMX ER ERRYEP VEXI SJ GEPGYPEXIH SZIV XLI 7IGSRH 8MIV EE”CGYPEXM R &EWI TVSZMHIH XLEX XLI
7I1IGSRH 8MIV '"EPGYPEXMSR &EWI WLEPP RSX I\GIIH a Q +%: FIXHIR%G%QEIRH a Q ERH
%WWIX 1EREKIQIRX *Il GEPGYPEXIH MR EGGSVHERGI [MXL MXIQ MM -RGSB&WWLHP®WW WILIERBKEQERMMKRWKX XLI *YRH 1EREKIQIRX *Il XLI %
GEPGYPEXIH MR EGGSVHERGI [MXL MXIQ M SV 4VSTIVX] 1EREKIQIRX *Il ERH XLI %PMKRQIRX *Il VIWTIGXMZIP] -J MR
MMM ER ERRYEP VEXI SJ GEPGYPEXIH SZIV XLI 8LMVH 8MIV 'EP GMRESXM SRS EWSIJ W RH I1YEGA TH2Wo X wla*YRH 1EREKIQIRX *I1 XLI %WWIX 1ER
Q ERH %WWIX 1EREKIQIRX *IIl GEPGYPEXIH MR EGGSVHERGI| [MXERVXIQIRMXMMI| BERSHI XWI AP MKWRWIR X *II WYGL IN\GIWW JIl MRGSQI WLEP/|
1EREKIQIRX *Il GEPGYPEXIH MR EGGSVHERGI [MXL MXIQ MM 1IEREKIQIRX *II XLI %WWIX 1EREKIQIRX *Il XLI 4VSTIVX] 1EREKIQIRX *

MR XLI JSPPS[MRK %GGSYRXMRK 4IVMSH
8LI %WWIX 1EREKIQIRX *II TEJEFPI F] XLI 7TSRWSV WLEPP FI GEPGYPEXIH EX ER ERRYEP VEXI SJ
SZIV XLI %TTPMGEFPI '"EPGYPEXMSR &EWI
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'SWXW ERH INTIRWIW ) 7HP LODWRQ SLRYIMRQV

71X 9T 'SWXW ERH GSWXW VIPEXMRK XS XLI WXVYGXYVMRK SJ XLI *YRH

8LI 71X 9T 'SWXW [MPP FI FSVRI F] XLl *YRH YT XS a NGPYHMRK VW SR EXWPSIREFPI 71X 9T

SWXW MR INGIWW SJ a NGPYHMRK :%8 MJ ETTPMGEFPI [MPPRICRSURIF] LH 1FREBDRIVRIOIRX ERH TVSZMHIH XLEX XLI HMWWSPY XM

SQTER] MR EGGSVHERGI| [MXL EPP ETTPMGEFPI PE[W XLI *YRH WLEPP FI HMW\
XLI 1ZIRXW PEMH HS[R MR 'PEYWI SJ XLl *YRH %KVIIQIRX

'SWXW VIPEXMRK XS XLI 7YFWIUYIRX '"PSWMRKW
8LI *YRH [MPP FIEV EPP GSWXW VIPEXMRK XS XLI 7TYFWIUYIRX 'PSW%R @/YMVQA%&N'%%EX TYFEWGVMFIVW [MPP FIEV
XLIMV S[R GSWXW ERH INNTIRWIW QEHI SV MRGYVVIH MR GSRRIGXMS I}/ﬁ XL IWXQIRX MR XLI *YRH

MRGPYHMRK FYX RSX PMQMXIH XS ER] HYI HMPMKIRGI TIVJSVQIH [MIP K HM REXXXE MWW RRYY XMSR SJ XLI *YRH XLI 1EREKIQIRX "SQTER] [I
*YRH ERH RS JYVXLIV FYWMRIWW WLEPP FI GSRHYGXIH F] XLI *YRH I\G

AVSTIVX] 7TIGMIMG 'SWXW ERH *YRH )\TIRWIW RIGIWWEV] JSV XLI [MRHMRK YT SJ XLI EJJEMVW SJ XLI *YRH ERH XLI }
8LI *YRH [MPP FIEV EPP 4VSTIVX] 7TIGMJMG 'SWXW EW HIJMRIH MR7XYIANAGRHXGKPEHOWHW SGLERHRH SJ XLI *YRH %KVIIQIRX XLI OMUYMHE
1EREKIQIRX *Il XLI %WWIX 1EREKIQIRX *Il XLl 4VSTIVX] 1EREKIQIRXSMKERFHMSLY WKW SIRXE|IFIWX XIVQW EW VIEWSREFP] EZEMPEFPI -
HS RSX MRGPYHI XLI *YRH )\TIRWIW [LMGL [MPP FI JSV XLI EGGSYRXBRIXS YWIRR ER] SV EPP SJ XLI 4SVXJSPMS %WWIXW SR XLI FIWX XIV(

JIEVW SJ HMWWSPYXMSR SJ XLI *YRH XLI OMUYMHEXSY QE] HMWXVMF®
8LI 1IEREKIQIRX 'SQTER] ERH XLI %-* 1EREKIV EVI VIWTSRWMFPI JSVKLIWXSRW IWRSQMRHMXY/SSWEXMWJI] XLI -RZIWXSVW IRXMXPIQIRX 8LI 48

STIVEXMSRW ERH [MPP RSX FI VIMQFYVWIH JSV ER] SJ XLIMV MRXIVREMWNXSMWMTWS VEXE XS XLI RYQFIVW SJ ORMXW LIPH F] IEGL SJ XLIQ
SFNIGX MRHMZMHYEPP] XS E HMWXVMFYXMSR MR OMRH

)" DAMEXWRQV ) 32

8LI *YRHTW XEVKIX MW ER ERRYEP HMWXVMFYXEFPI VIXYVR SJ EX PIEWX SJ 2%: 8LI XEVKIX RIX -66 MW

TVSNIGXIH XS FI EX PIEWX RIX SJ JIIW ERH EPP NTIRWIW ERH FIJEVMWWRRSKENW MRXAMNRXIE X (SIPXLIPLERKKIQIRX "'SQTER] XS YRHIVXEOI E
-RZIWXSVW (MWXVMFYXMSRW [MPP MR TVMRGMTPI FI QEHI MR GEWXVRG KW X W W R M YipR J[FV X XEX MEREKIGEFREKIQIRX 'SQTER] ERH -RZIW
'SQTER] MR [VMXMRK EX PIEWX SRI QSRXL FIJSVI XLI IRH SJ XLI *MWGRE H|WWMVIBKRIWRLXLfMWEKYRS ERHAMNKELI VIPIZERX PIKEP ERH VIKYPEX:H
XLl (MWXVMFYXEFPI '"EWL HYVMRK XLI RI\X GEPIRHEV ]JIEV MR GEWL*¥RHI1R RAX W BINSVEWMKPY IRMXS\OSTER]ISY -RZIWXSVW 8LMW [SYPH
[MPP JSV[EVH WYGL MRJSVQEXMSR XS XLI %-* 1IEREKIV -XTW EX XLW%VEXERIKERW HWWE W KXINW$EKS XE WHIGWMI [EITXTIGMEP 6IWSPYXMSR

XLl (MWXVMFYXEFPI '"EWL MW XS FI HMWXVMFYXIH MR EGGSVHERGI [MXL XLI WXEXIH TVIJIVIRGI 8LI 1EREKIQIRX

'SQTER] WLEPP HIXIVQMRI XLI (MWXVMFYXEFPI '"EWL (MWXVMFYXMSRW [MPP FI QEHI SR E UYEVXIVP] FEWMW

(MWXVMFYXEFPI '"EWL [LMGL MW RSX EXXVMFYXEFPI XS XLI HMZIWXQIRX SJ %WWIXW [MPP FI UYEVXIVP] TEMH SYX XS EPP

-RZIWXSVW (MWXVMFYXEFPI '"EWL EXXVMFYXEFPI XS XLI HMZIWXQIRX SJ ER %WWIX GER FI EPPSGEXIH XS

6IMRZIWXQIRXW VIHIQTXMSR SJ 9RMXW SV HMWXVMFYXIH XS XLI -RZIWXSVW 6IMRZIWXQIRXW [MPP SRP] FI QEHI MJ

MRGPYHIH MR XLI 8LVII =IEV &YWMRIWW 4PER
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'LMPI XLI %-* 1LEREKIV MW TVMQEVMP] VIWTSRWMFPI JSV XLI TSVXJSP!
) , QGHP QULFDWRQ ] v

SXLIV QEREKIQIRX XEWOW MR VIWTIGX SJ XLI *YRH EW WIX SYX MR XL
8LI PMEFMPMX] SJ E TEVX] MRHIQRMJMIH YRHIV XLI *YRH %KVIIQIRXCREXN TR A VsHLx & HRI REMMeRy QF GRS I XL Y RH XLVSYKL XLI 111
INGPYHIH XS XLI JYPPIWX I\XIRX TIVOQMXXIH F] PE[ ERH VIKYPEXMSRWZEYAQIRXXFIOWMFEL' MRHIQRMIMIH TEVX]
WLEPP FI LIPH PMEFPI MX WLEPP FI MRHIQRMJMIH F] XLl *YRH JVSQ ERH EKEMRWX ER] ERH EPP GPEMQW PMEFMPMXMIW

HEQEKIW PSWWIW GSWXW ERH NTIRWIW SJ ER] REXYVI [LEXwsizIV xL§X v, QMMM RHIQRMIMIH
TEVX] ERH EVMWI SYX SJ SV MR GSRRIGXMSR [MXL XLl EJJEMVW SJ XLI *YRH [MXL HYl SEWIVZERGI SJ XLI *YRH
%KVIIQIRX 1IIXMRKW SJ -RZIWXSVW [MPP FI LIPH EW SJXIR EW VIUYMVIH %X PIEV
FI LIPH IEGL JIEV MR XLI 2IXLIVPERHW [MXLMR RMRI  QSRXLW JSPPS
) 0 RWIDYRXUHG QDWRQV FAODXVH XLl MRMXMEXMZI SJ XLI 1IEREKIQIRX 'SQTER] %X XLMW ERRYEP 11I1XMF
'SQTER] [MPP TVIWIRX XLI 8LVII =IEV & YWMRIWW 4PER ERH XLI %GGSY

8LI %-* 1EREKIV XLVSYKL XLI 1EREKIQIRX 'SQTER] QE] IRXIV MRxSFWMWHCh LLNNYMREy & (JYUXMRK SJ -RZIWXSVW WLEPP EPWS ZSXI SR XLI

EVVERKIQIRXW [MXL 7YFWGVMFIVW ERH SV -RZIWXSVW GSRGlVRMRlE&'T'_'Y'I\%( YR Y I WX IREKPVERY [ Y VR YV IQSZEP SJ XLI 1IEREKIQIRX "SQTER]

1EREKIQIRX 'SQTER] ERH SV XLI %-* 1EREKIV YRHIVXEOIW XS WIRH XSRHLPKYHRNRL YW TvszMwMsSRw sJ EPP
IWMWXMRK ERH JYXYVI WMHI PIXXIVW SV WMQMPEV EKVIIQIRXW MR VIPEX S X MXLMR XIR &YWMRIWW

MSR XS XLI *YRH
(E]W JVSQ XLI HEXI WYGL HSGYQIRX [EW WMKRIH 8LI -RzIwxsvw wlE®p & éWﬁ%YH\A&I‘IﬁP§Tll£é\|/3(>§%?$le(llHX)§S EXXIRH ERH EHHVIWW XLI 111XM
VIGIMZI WMQMPEV JEZSYVEFPI VMKLXW ERH FIRIJMXW EW GSRXEMRIH MRPW UGG Lo 1R % | VA SSA/ [MRY | |%X'§V'§R§|9E'¥|§J ZSXIW IUYEP XS MXW "¢
MRZIWXSVW SV -RZIWXSVW [MXL XLl NGITXMSR SJ ER] WTIGMJIMG x9§§§?/ ELHMMAMK L' ERE IR ZAY e sIME EVBIMRRYQFIV SJ ZSXIW TUYEP 3
WTIGMIMGEPP] SYX SJ XLI VIPIZERX -RZIWXSVTW S[R WTIGMIMG XE\ Y Bk e CNMRE KR OPERsRWwA{ VS H k'FéDFﬁeWEW%j\)’(‘é’ NGITX JSV XLI 7T.
XLl SXLIV -RZIWXSVW MR KIRIVEP TVSZMHIH XLEX WYGL XIvow HS BSXZEE2W WABT eSS R WAM SV R MEr KJXMRK ST -RZIWXSVW WLEPP F
"RZIWXSYW MR XLIMV GETEGMX] EW ER -RZIWXSY MR XLI *YRH GEWX YRPIWW E 7TIGMEP 6IWSPYXMSR MW VIUYMVIH TYVWYERX XS XI
JSV [LMGL E 7TIGMEP 6IWSPYXMSR MW VIUYMVIH MW ER EQIRHQIRX SJ
| 7XVEXIK] -RZIWXQIRX 'VMXIVME ERH -RZIWXC

*RYHUQDQFH -RZIWXQIRX 3FNIGXMZ
), QYHWRY  LOYHWRULQI OXHQFH ) ,QYHR HOW& RP P \WH

8LI -RZIWXQIRX 'SQQMXXII WLEPP GSRWMWX SJ E RYQFIV SJ -RZIWXSV
8LI -RZIWXSVW EVI IGSRSQMGEPP] IRXMXPIH XS XLI 4SVXJISPMS %W Wd¥Wk$d 1R "YRH REEGIX1RE ' WMEM MERB RLvii ERH YT XS JMZI Q
FIRIIMGMEPP] IRXMXPIH XS XLI *YRH ERH ER] MRGSQI KIRIVEXIH SR Xg|WRY¢WS BY B AW RAMXSW T SpVEXESKIR XYWV §PQFIV SJ XLI -RZIWXQIR]
MXW MRZIWXQIRXW XS XLI RYQFIV SJ 9RMXW LIPH F] IEGL -RZIWXSVR MR XdIRY Relo GNP LxTI RIJMXW 7B RR\TEVHIRMH GIEWI XS FI XLI 7TSRWS
GSRRIGXIH [MXL XLI *YRH WLEPP FI MR JEZSYV SV JSV XLI EGGSYRXERH VKN ®8d| RBGC s oRAMW XIS VE T WEM Y E B E X N BAMAK ]

SJ MXW MRZIWXQIRXW TVSZMHIH XLEX XLI PMEFMPMX] SJ -RZIWXSVW WLEPP RSX I\GIIH XLI EQSYRX SJ XLIMV

VIWTIGXMZI MRZIWXQIRXW MR XLI *YRH 8LI -RZIWXSVW WLEPP RSXsr/MRMEPE PXSREYW Ws X WMWY ETFY X MFW xISWNIKIL X XS RSQMREXI QIQFIVW
SFPMKEXMSRW SJ XLI *YRH XLI 1EREKIQIRX "SQTER] XLI %-* 1IEREKJYHRRH $ ILIPIKEP BWRWIX SYX MR XLI *YRH %KVIIQIRX 8LI SSRI QIQ
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MRZIWXQIRX TVSJIWWMSREP [MXL VIPIZERX INTIVMIRGI

XS XLI -RZIWXQIRX 'SQQMXXIlI )EGL QIQFIV SJ XLI -RZIWXQIRX 'SQQMXXI)&MWH! WRMSV
R

SJ MRX
'%L'%ROEK'QE'??EKW XLI OIKEP 3[RIV ERH XLI *YRH 7

IVMEWERW ERH IRXMXMIW MRZSPZIH MR XI
FLKkYPsSYT ERH XLI MRXIVIWXW SJ
LERH GPMIRXW QEREKIH [MXLMR Xl
XLIV IRXMXMIW ERH FYWMRIWW PMRIW |

8LI -RZIWXQIRX 'SQQMXXIlI WLEPP FI VIWTSRWMFPI JSV QSRMXSVMRiK:ﬁEQ
'SQTER] ERH XLI %-* 1IEREKIV [MXL XLI -RZIWXQIRX 3FNIGXMZI 7XVE)§AI/K\} b
XLI -RZIWXQIRX 6IWXVMGXMSRW ERH WLEPP JYVXLIVQSVI FI GSRWYg%HI_'VFC]SEE'ﬁEI—b
1EREKIV [LIRIZIV XLI ETTVSZEP SV EHZMGI SJ XLI -RZIWXQIRX 'SQQI%E(é\IA}INéV\Y
*YRH %KVIIQIRX 8LI -RZIWXQIRX 'SQQMXXII WLEPP MR ER] IZIRX FI a V&E%INVP_/IF
EGUYMWMXMSRW HMWTSWMXMSRW ERH VIJYVFMWLQIRXW SYXWMHl\/f(ELFl, % k

=%

8LI -RZIWXQIRX 'SQQMXXII [MPP HIXIVQMRI F] QIERW SJ E VIWSPYXI\%S\% [\/LI%H_H__-\{, ﬁ@?i%%%&M@%WWéS%GPMGXW SJ MRXIVIWX TSPMG]
VIWTIGX SJ XLI 1EREKIQIRX 'SQTER] SV MR VIWTIGX SJ XLI —RZIWXS¥ WWNK/WEPSIEI\NQ/\}QJ:V{/V f] MW EM§IH EX MHIRXMJ]MRK TVIZIRX
A

"RZIWXQIRX "SQQMXXII RSQMREXIH F] XLI -RZIWXSV [LS LEW XLI GSRJEMPS A WWV@WVWW%F% ENWWXS 3 MRXIVIWX MRGPYHMRK GSH
ZSXI HMVIGXSVW FIX[IIR IRXMXMIW ERH HITEVXQIRXW [MXLMR E W V VIEP

FIX[IIR EJJMPMEXIH IRXMXMIW 4VIZIRXMZI QIEWYVIW MRGPYHI XLI WII

IMWGDZ DO WHP RYDORI WHO DQDJI HP HQW TSPMGMIW SR EQSRK SXLIV XLMRKW IQTPS]II WGVIIRMRK ERGMPPEV
&RPSDQ\ VIQYRIVEXMSR 'SRIJPMGXW XLEX GERRSX FI JYPP] TVIZIRXIH EVI QERE
WITEVEXI KSZIVRERGI ERH HIGMWMSR QEOMRK WXVYGXYVIW ERH WITE

BLI 1EREKIQIRX 'SQTER] OE] FI VIQSZIH ZEPYEXMSRW JSV XVERWEGXMSRW FIX[IIR EJJMPMEXIH IRXMXMIW 'SQ

[ YTSR MXW S[R VIUYIWX EJXIV ETTVSZEP SJ XLl 11IXMRK SJ -RZ|W>5§M'[MQH'E'WWE9569\X/ M?Qﬁbﬁﬂ%ﬁ\h\ﬁ LIVI E GSRIPMGX SJ MRXIV
XLl JIEVW EJXIV XLI -RMXMEP 'PSWMRK %JXIV XLMW  J1EV TIvMYHR KR K ER MK MKP §b1"é’H’Y%ES] HXS XC1 EJIIGXIH MRZIWXSVW SV

VIWMKR YTSR MXW S[R VIUYIWX [MXLSYX XLI TVMSV ETTVSZEP SJ XLIL 1IIXMRK SJ -RZIWXSVW

[ JSV 'EYWI F] XLI 1IIXMRK SJ -RZIWXSVW MR EGGSVHERGI! [MXL 'PEYWHIMXMER GSRXVESXYEP.ERYERKIQIRXW EVI MR TPEGI YRHIV [LMC
%KVIIOIRX IEREKIQIRX 'SQTER] ERH XLl -RZIWXQIRX 'SQQMXXII MJ MX FIGSQIW EJ

[ [MXLSYX 'EYWI F] E 7TIGMEP 6IWSPYXMSR SJ XLI 1IIXMRK SJ -RZl\A\/'%s%V\/%WE*GVGSSY\FHESQérl W42l SV QE] LEZI E GSRIJPMGX SJ MRXI
VSZMWMSRW SJ PEYW, S3 XLI *YRH %KYIIQIRX ERH EGXMZMXMIW SVERWEGXMSRW MRZSPZMRK E GSRIPMGX SJ MRXIVIWX

[ MJ XLl 1IEREKIQIRX 'SQTER] LEW SFXEMRIH E WYWTIRWMSR SJ TE](%I RY¥EREKIV SV ER] SJ] MXW +VSYT 'SQTERMIW SV ER -RZIWXSV VIUYN\
ZIWXQIRX 'SQQMXXII XS XLI NXIRX WYGL XVERWEGXMSRW QEXIVME]
8LI LEREKIQIRX 'SQTER] MW VIQSZIH EYXSQEXMGEPP] MJ XLI 1EREK|§\H>‘(\’V‘§%]T%§W§EQ/\TP'?P&'H SV ETTVSZIH F] XLI XIVQW SJ XLMW 4VSWTIG

HIGPEVIH FEROVYTX LEW IRXIVIH MRXS E GSQTSWMXMSR [MXL GVIMX 5w Js vF\*/Z#W?$Q><'B|XW§9|Q|'\6;&X§'JWl@qﬁgéw FI ER -RZIWXSV XLE>
TVSGIIHMRKW SV LEW FIIR TYX MR PMUYMHEXMSR RXTV WX MW RSX IRXMXPIH XS ZSXI SR XL QEXXIV

%W WSSR EW XLI %-* 1IEREKIV SV XLI 1EREKIQIRX 'SQTER] MW RS PSRKIV GSRXVSPPIH F] E W V  XLI
7TTSRWSV [MPP GIEWI XS FI XLI 7TSRWSV ERH JVSQ XLEX QSQIRX SR [MPP FI E VIKYPEV -RZIWXSV W
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SHSRUWLQJ

&MSXIGL '"EQTYWPUARJIX
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) 5 HSRUAQJ

) $ FFRXQAQ] ) 9 DOXXDWRQ R WH 3RUIARDR $ WHW

%PP MRIJSVQEXMSR VIPEXMRK XS XLI *YRH ERH TVSZMHIH F] XLI 1EREKLERXKIRVORERS ERERXUM®BP* EITETRSEMKRX EX PIEWX X[S )\XIVREP :EPYIV\
WLEPP FI TVSZMHIH MR E [E] XLEX MW JEMV ERH GPIEV ERH [MPP FITMBZBMGIG IMHERCRHMXL QEVYOR2X% )ZENYVEXNMEBRWVSJ XLI *YRHTW YRHIVP]MF
[LMPI ERRYEPP] FIMRK WYVZI]IH
8LI *YRHTW *MWGEP =IEV MW IUYEP XS XLI GEPIRHEV ]JIEV 8LI *YRH [MPP VITSVX SR E UYEVXIVP] FEWMW [MXLMR
&YWMRIWW (E]JW SJ XLI IRH SJ XLI UYEVXIV SJ IEGL *MWGEP =1EV 3% MHERWUERRNYEVPHEAEMWEXIM SRWHNMPPFFTFEMWMIHISR XLI EKKVIKEXI ZEPYI S
EYHMXIH %GGSYRXW XS EPP -RZIWXSVW [MXLMR &YWMRIWW (E]WEB/IVXXWIRHPEIFX AEAMWWIG MR -HEG SXHIERGEJXM XL ETTVSTVMEXI QEVOIX T
EGGSYRXW [MPP FI TVSZMHIH [MXLMR &YWMRIWW (E]W
8LI QEVOIX ZEPYI TVSTIVX] ZEPYEXMSRW [MPP FI TVITEVIH MR EGGSV}
8LI UYEVXIVP] VITSVXW [MPP FI TVITEVIH MR EGGSVHERGI [MXL -*6 MRRHVREIX28REPYKMERFHMRWSERXWXERHEXHNY GYVVIRXP] VIKEVHIH XS FI
%GGSYRXW [MPP FI TVITEVIH MR EGGSVHERGI [MXL -*67 ERH XLI -2&SSOWMHERMRMR PMR IE[RRME PoE YEHRVHX | H6 7
%GGSYRXW [MPP EPWS MRGPYHI EPP QENSV TIVISVQERGI MRHMGEXSVW %PP UYEVXIVP] ZEPYEXMSRW [MPP FI FEWIH SR
XLl EKKVIKEXI ZEPYI SJ XLI MRHMZMHYEP 4SVXJSPMS %WWIXW 3XL8VIEMEWBEXWQIRKP FQ ZER)YI[MPNWPRTESCSBEEMHERGAKMXIKEXI ZEPYEXMSR SJ E
ETTVSTVMEXI QEVOIX TVEGXMGI -R EHHMXMSR XS XLI VITSVXMRK SHEWMWY RIHR -X87 2 Y%E \)LIVPY RH TTMPPWT V BIZWGIL [MPP [MXL VIWTIGX XS XL
XLl -RZIWXSVW [MXL XLI *YRH -26): 2%: XLI MRHITIRHIRX QEVOIX ZEPYEXMSRW EW TVSZMHIH F] XLI )\XIVREP :

) 5 HSRUAQJ

%PP XLI MRISVQEXMSR VIPEXMRK XS XLI *YRH WLEPP FI GSQQYRMGEX
FI MR EGGSVHERGI [MXL XLI -26): +YMHIPMRIW -R XLI IZIRX E 4VSNIGX
FEPERGI WLIIX ERH VIWYPXW SJ WYGL 4VSNIGX &: [MPP FI GSRWSPMHI
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SLVII =IEV & YWMRIWW 4PER 8LI ERRYEP VITSVX [MPP EX PIEWX MRGPYHI
%X XLI ERRYEP 11IXMRK SJ -RZIWXSVW XLI 1EREKIQIRX 'SQTER] [Mf-‘)P@W%ﬁR{ EW‘%YWMRlWW
APER JSV ETTVSZEP F] XLI 1IIXMRK SJ -RZIWXSVW EW TVITEVIH F] XLREEREK 4B VI R] %P P
8LV v YWMRIWW 4PER ERH
ERGMEP WXEX IRXW MRGPYHMRK E FE

-RZIWXSVW [MPP VIGIMZI UYEVXIVP] QEREKIQIRX VITSVXW MR EHHM[X -

%GGSYRXW PERGI WLIIX TUYMX] WXI

TVSTIVX] VITSVX
ER SZIVZMI[ SJ XLI TVMRGMTPI EGXMZMXMIW ERH FYWMRIWW VIZMI[
JYXYVI HIZIPSTQIRXW

[
8LI 8LVII =IEV &YWMRIWW 4PER [MPP WIX SYX EW ETTPMGEFPI {
[ QEGVS IGSRSQMG JEGXSVW
[
[
[

[ XLI -RZIWXQIRX 3FNIGXMZI 7TXVEXIK] ERH -RZIWXQIRX '"VMXIVME
[ XLI IGSRSQMG TIVWTIGXMZIW SJ XLI *YRH

[ XLI 4SVXJIJSPMS %WWIXW EREP]WIW Q 4SVXJSPMS JY,\\;IVTESF?]GHN:IEE :l/lR;NL)I(\iiQRIHRXW ERH WXVEXIK]
[ XLI 4SVXJIJSPMS %WWIXW EREP]WIW Q 4MTIPMRI -RZIWXQIRXW )7+ HIZIPST II]?XW

[ XLI *MRERGI SJ XLI *YRH Q

[

Lt
MWWYERGI ERH VIHIQTXMSR SJ 9RMXW MRGPYHMRK FYX RSX PM VMWO%EEFEI-?(il ?SV;%E%\%(WVWPP HIEP [MXL

ER -RZIWXSV

[ SV -RZIWXSVW [LS MRHMGEXIH XS XLI %-* 1EREKIV XLEX XLI] GSRWl%h\\%MEFAFF@@ES\(;ﬁ (Jj(;(\‘l@/\ BEF WS WTPMX MRXS JMAIH ERH ZEVMI
MR XLI WLSVX TEREKIV [MXL VIWTI XEMWAYRE xs MXW TIVWSRRIP XLI RYQFI

VIQYRIVEXMSR ERH MM XLI XSXEP EQSYRX SJ VIQYRIVEXMSR [MXL

XLI %-* 1IEREKIV FVSOIR HS[R F] WIRMSY QEREKIQIRX ERH SXLIV -
EGXMSRW LEZI E QEXIVMEP MQTEGX SR XLI VMWO TVSJMPI SJ

W XLI QSWX VIGIRX *YRH -*67 2%: 9RMX -*67 2%: ERH *YRH -26): 2%: EI
4VMGI

[ SV QIHMYQ XIVQ
[ YWI SJ HIFX F] XLI *YRH MRGPYHMRK XLI TYVTSWI SJ XLI FSVVS[MR%(
[ HMWXVMFYXMSRW SJ HMZMHIRH

[ WEPIW EGUYMWMXMSRW ERH HMWXVMFYXMSRW SJ HMZIWXQIRX
[ FYHKIX PMUYMHMX] JSVIGEWX

[ JSV[EVH PSSOMRK JMRERGMEPW

[

IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI 8LI -RZIWXSVW LEZI XLIMV S[R VIWTSRWMFMPMX] XS QIIX XLIMV MRHM

1EREKIQIRX 'SQTER] SV XLI %-* 1EREKIV [MPP EW WSSR EW VIEWSREFI
EPP MRIJSVQEXMSR XLI] VIUYMVI SV VIEWSREFP] VIUYIWX MR SVHIV XS
*MRERGMEP WXEXIQIRXW ERH ERRYEP VITSVX XLIMV VIWTIGXMZI PIKEP SFPMKEXMSRW MR EGGSVHERGI [MXL E VIPIZ
3R E UYEVXIVP] FEWMW ERH [MXLMR &YWMRIWW (E]JW EJXIV XLI IRH 19OV R ZIMENKIR XSM REGIL *MWIB EPYSIEGSIBGLVEXMSR EPWS MRGPYHIW
-RZIWXSV [MPP FI TVSZMHIH [MXL XLI JMRERGMEP WXEXIQIRXW SJ XXWWWRHX BR GV | [INMRGER-RM EW X8 X BX QERUAMEWIEPPP] VIUYMVI XS WYFWXE
GSRXEMR EX PIEWX E FEPERGI WLIIX E WXEXIQIRX SJ PSWW ERH MBSGQVYREMGEWNMSIR $MMWXEXARVREX XESWNKL]PMRBPYHMRK FYX RSX PMQM X
TVSTIVX] VITSVX ERH WXEXIQIRX SJ GLERKIW MR MRZIWXQIRXW MR BEXH.Q MoRWWN X WEKRIEZ INTPERIEM BRKR8KIW S8ETIVEXMSR F] XLI 1EREKIQIRX
JMRERGMEP WXEXIQIRXW [MPP FI EYHMXIH SR ER ERRYEP FEWMW TPW QMXEHQESVXE) MERIISVYWECNEPR=JEMGL GER SRP] FI TVSZMHIH F] XLI *Y
%-* 1IEREKIV [MPP EX XLI INTIRWI SJ XLI -RZIWXSVW XMQIP] XVYP] ERH
3R ER ERRYEP FEWMW XLI *YRH [MPP TVSZMHI XLI ERRYEP VITSVX HIMEMGERGWSRIWVSXYLIPMERIVGEIRWIRW RYE MKBETVWISY XLI -RZIWXSVW XS
VITSVX XS EPP -RZIWXSVW [MXLMR &YWMRIWW (EJW SJ XLI IRH SEWW S GMW SIBP [MDELY (YXGL XVERWJIV XE\ SZIVHVEGLXWFIPEWXMRK
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) 1 HAS \WHVB DOXH

8LVSYKL XLI [SVO SJ -26): MX LEW FIGSQI ETTEVIRX XLEX FSXL MRZIWXSVW ERH JYRH QEREKIVW HS RSX
FIPMIZI XLEX 21X %WWIX :EPYIl 2%: HIVMZIH JVSQ REXMSREP +%%4 SV -*67 EP[E]W JYPIJMPW XLI SFNIGXMZI SJ
TVSZMHMRK GSRWMWXIRX XVERWTEVIRX ERH QIERMRKJYP MRJSVQEXMSR XS MRZIWXSVW

*MRERGMEP WXEXIQIRXW XLVSYKLSYX )YVSTI GER FI TVITEVIH MR EGGSVHERGI [MXL E RYQFIV SJ HMJJIVIRX
EGGSYRXMRK GSRZIRXMSRW MRGPYHMRK -*67 ERH XLMW LEW EHHIH XS XLI PEGO SJ GSRWMWXIRG] MR XLI
GEPGYPEXMSR SJ XLI EHNYWXIH RIX EWWIX ZEPYI

%W TEVX SJ XLI VITSVXMRK ERH ZEPYEXMSR SJ E JYRH XLIVI QE] FI QEXIVMEP VIGSRGMPMRK MXIQW FIX[IIR XLI

RIX EWWIX ZEPYI EW TIV XLI JMRERGMEP WXEXIQIRXW ERH XLI VITSVXMRK 2%: *SV MRWXERGI 71X 9T 'SWXW
MRGYVVIH EX XLI PEYRGL SJ E JYRH WLSYPH FI GETMXEPMWIH ERH EQSVXMWIH SZIV E JMZI ]JIEV TIVMSH %PP MXIQW
XS FI EHNYWXIH JSV HIXIVQMRMRK XLI *YRH -26): 2%: EVI HIWGVMFIH MR WIGXMSR SJ XLI -26):

+YMHIPMRIW ;MXL VIWTIGX XS XLI *YRH 7IX 9T 'SWXW [MPP FI GETMXEPMWIH ERH EQSVXMWIH SZIV XLI JMZI

JIEVW TIVMSH GSQQIRGMRK XLI -RMXMEP '"PSWMRK

8LI *YRH [MPP VITSVX XLI *YRH -26): 2%: 8LMW *YRH -26): 2%: [MPP FI YWIH JSV HIXIVQMRMRK XLI 9RMX
4VMGI [LMGL MW VIPIZERX JSV HIXIVQMRMRK XLI -WWYI 4VMGI ERH XLI 6IHIQTXMSR 4VMGI
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7D]
FRQVLGHUDWLRQV

BPHIPJX 9PXVERPNZYRH
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S JMGEXMSR SJ XLI *YRH EW XE\ XVERWTEVIRX
; D F R V L H l ' D SWIW LI 9RMXW MR XLI *YRH MRGPYHMRK Xl
F XV IH

WMKRIH F] XLl -RZIWXSVW IN\GITX F] [E] SJ VIHI

8LI *YRH MW GSRWMHIVIH XE\ XVERWTEVIRX JSV (YXGL GSVTSVEXI| MR

[MXLLSPHMRK XE\ TYVTSWIW %W E XVERWTEVIRX JYRH JSV (YXGL GS\

RSX WYFNIGX XS (YXGL GSVTSVEXI MRGSQI XE\ %PP MRGSQI ERH GSW

),QWXNRQ EXXVMFYXIH XS XLI -RZIWXSVW JSV (YXGL GSVTSVEXI MRGSQI XE\ TYV

F] XLI -RZIWXSVW 2S (YXGL [MXLLSPHMRK XE\ MW HYl SR HMWXVMFYX

8LMW WIGXMSR TVSZMHIW E KIRIVEP WYQQEV] SJ (YXGL XE\ EWTIGXWWXVMERKMERWLF*¢RENER K &y &/l WRHENIGX XS (YXGL HMZMHIRH [

RSR (YXGL -RZIWXSVW GSRGIVRMRK XLI XE\EXMSR SJ XLIMV MRZIWXRZRW X\PR W LY SRHRWR I8 LBRWVMR X3 X WER NI 14 REHG X &: XLVSYKL XLI *YRH X

MRGPYHI ER] RSR (YXGL GSRWMHIVEXMSRW WYGL EW XE\ EWTIGXW ISIQRXKME B8YRK WM | L 5 M R BWMVIXS R oV YSRIQRVERW (EXELEPMIMGEXMSR HIGMW M
-RZIWXSVW -X MW EWWYQIH XLEX EPP -RZIWXSVW EVI MRWXMXYXMSREP MRZIWXSVW RSX UYEPMJ]JMRK EW XE\ XVERWTEVIRX

IRXMXMIW JSV (YXGL GSVTSVEXI MRGSQI XE\ TYVTSWIW &EWIH SR XLI MQTPIQIRXEXMSR SJ XLI %8%( ERXM L]JFVMH VYPIW WTI

XLl *YRH FIGSQIW WYFNIGX XS (YXGL GSVTSVEXI MRGSQI XE\ (YXGL H

8LI *YRH LEW ER MRHIJMRMXI XIVQ I\GITX MR XLI IZIRX SJ IEVP] HMBW ¥MEA X XSILXE P RYMX MIRREG A BIWKHERBHMRK XE\ MR GEWI EX PIEWX

[MXL XLI *YRH %KVIIQIRX VMKLXW MR XLI *YRH EVI LIPH HMVIGXP] SV MRHMVIGXP] F] SRI SV QS

ERH EVI VIWMHIRX SJ E WXEXI YRHIV [LMGL XE\ PE[W XLI *YRH MW GSF

8LI JSPPS[MRK WYQQEV] SJ XLI (YXGL XE\ EWTIGXW MW FEWIH SR (YKBYTHE[BXITHMRESRE KE\GEXWITE I WWARIRXMX] MW GSRWMHIVIH VIPE?

JSVGI SR XLI HEXI SJ XLI MWWYERGI SJ XLMW 4VSWTIGXYW YRPIWW MRMMGEXIMR XLIVR¥MRKY XML EWERKTW XV PRV TVSIMX WLEVIW XSKI

[LIXLIV VIXVSEGXMZI SV RSX ERH XLI MRXIVTVIXEXMSR ERH ETTPMBEBRRMERSY EX/NRK FBVSWIREW KLINWR W YWMRY EXYGL XE\ PE[ *SV XLI TYVTS\

MRZEPMH 'IVXEMR (YXGL XE\ EWTIGXW LEZI FIIR GSRIJMVQIH F] XLIX¥EKX XIBIETYRHX HS VW XXM PW U 'R PNy 3 ZEEW I EP VX XIVYWIH LIFVMH JSV (YXGL XE

VYPMRKW SFXEMRIH SR FILEPJ SJ XLI *YRH ERH TVSWTIGXMZI -RZIWXSVW 8LI JSPPS[MRK WYQQEV] MW RSX

MRXIRHIH EW E GSQTVILIRWMZI HIWGVMTXMSR SJ EPP XLI XE\ GSRWMHEV} M R AMIHE! @YP—WX XS ER
-RZIWXSV -RZIWXSVW WLSYPH GSRWYPX [MXL XLIMV TVSJIWWMSREP XE\ EHZMWIVW SR XLI XE\ GSRWIUYIRGIW SJ
EGUYMVMRK LSPHMRK ERH HMWTSWMRK SJ 9RMXW (YXGL VIWMHIRX -RZIWXSVW
7Dl D R WH) X -RZIWXSVW XLEX EVI XE\ VIWMHIRX MR XLI 2IXLIVPERHW EVI WYFNIGX
) [ \ARQ ) QB TVS VEXE WLEVI MR XLI *YRHTW MRGSQI ERH GETMXEP KEMRW YRPIW

BLI *YRH MW E JYRH JSV NSMRX EGGSYRX JSRHW 2SSV KIQIRI VIOTRME Ky K& 2| WKidh kX CRABIMXSIX 5 R ™ ZRVMNKIWXIPHI FIPIKKMRKWMRWXIP

GSRWMWXW SJ XLI EWWIXW ERH PMEFMPMXMIW SJ XLI *YRH LIPH ERK @QEREFKM IR §RKSERE Fep IMMRAKWMERKIPPMRK s*&-T 8LIVIISVI E
%KVIIQIRX 8LI *YRH %KVIIQIRX KSZIVRW XLI VMKLXW ERH SFPMKEXMSRW FIX[IIR XLI %-* 1IEREKIV XLI

l1EREKIQIRX 'SQTER] XLI OIKEP 3[RIV ERH ER -RZIWXSV 8LI *YRH LEW FIIR JSVQIH XS UYEPMJ] EW E
XE\ XVERWTEVIRX JYRH JSV (YXGL GSVTSVEXI MRGSQI XE\ TYVTSWIW % XE\ VYPMRK LEW FIIR SFXEMRIH

éYXGL GSVTSVEXI MRGSQI XE\ TYVTSWIW %R MRZIWXQIRX MR XLI *YR}
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(YXGL GSVTSVEXI MRGSQI XE\ MW PIZMIH SR XLI RIX VIRXEP MRGSQ8LNVIRXBEPXBROHBIEYPIKIMMRIHEYGEMFEVESWKRGSQI XE\ VIXYVR [MXL XLI
ERH GETMXEP KEMRW [LMGL EVI EXXVMFYXEFPI XS XLI -RZIWXSV TVFEEWBXYE XR RMXWW MRX W BPXMMR IWLEYW RB\ INIQTX JSV (YXGL GSVTSVEXI |

S[R VIWTSRWMFMPMX] XS QIIX XLIMV MRHMZMHYEP XE\ GSQTPMERGI S
8LI WXERHEVH (YXGL GSVTSVEXI MRGSQI XE\ VEXI MW SR MRGSQI JVSQ a % WXIT YT

VEXI SJ ETTPMIW SR MRGSQI YRXMP a %W XLI *YRH MW XE\ XVERWTEVIRX JSV (YXGL GSVTSVEXI MRGSQI XE\

MW RSX E [MXLLSPHMRK EKIRX JSV (YXGL [MXLLSPHMRK XE\IW ,S[lIZIV
2S WTIGMJIJMG EKVIIQIRX SR XLI XE\ HITVIGMEXMSR SJ EWWIXW LIPHMXXLIPNRRK EWIRKRSMENMRMXLWXLIERH VS]IEPXMIW TEMH F] XLI *YRH
(YXGL 8E\ %YXLSVMXMIW 9RHIV (YXGL XE\ PE[ HITVIGMEXMSR GERREBW XEWMHPEGEWMILKZI KENI¥FQERIREPIWXEFRMWLQIRX MR GIVXEMR HIWI
TVSTIVX] MW IUYEP XS SV PS[IV XLER XLI ;3> EPYEXMSR SJ -QQSZBAPAVARISME\RW BLEFYRRY G SRHIMNXKB IREP [MXLLSPHMRK XE\ 8LI GSYRX
GIVXEMR EHNYWXQIRXW GSYRXVMIW PI1Z] RS XE\ SR TVSIMXW SV EX E WXEXYXSV] VEXI SJ PIW\

RSR GSSTIVEXMZI NYVMWHMGXMSRW 8LI [MXLLSPHMRK XE\ VEXI MW I
-RXIVIWX TEMH F] XLI *YRH EW [IPP EW MRXIVIWX TEMH F] XLI -RZIWXESMW SR BRHIFX ERMIGL MW YWIH JSV XLI
JMRERGMRK SJ XLI EGUYMWMXMSR SJ XLI 9RMX W MW MR TVMRGMTPI HIHYGXMFPI JSV (YXGL GSVTSVEXI MRGSQI XE\

TYVTSWIW ,S[IZIV XLI HIHYGXMSR SJ MRXIVIWX TEMH QE] FI PMQMRISIFE](W X GNMJI NG W KPHWR X! T-IR ZNRKX SRV X |

WTIGMIMG WMXYEXMSR SJ XLI -RZIWXSV 3RI SJ XLIWI WTIGMJIMG VX/PI!?\ngW{%RA}I\% IRI—>|<IH|V|YR )FY R/I IJ2>I<:'I§S¥¥ISV{II%§6 [MPP RSX FIGSQI
GSWXW XS XLI LMKLIV SJ M E XLVIWLSPH SJ a QMPPMSR SV MM 2IXLIVPER‘|§-|‘{NXI1'J! EHVT% élyIW IE WXMRK MR XLl *YRH

)&-8(%T XE\EFPI IEVRMRKW FIJSVI MRXIVIWX XE\ HITVIGMEXMSR ERH EQSVXMWE

*SV (YXGL XE\ TYVTSWIW GETMXEP KEMRW QE] EVMWI EW E VIWYP){Ni'Slxlx \&Igévl]_g %/I\g %%E%IR ngig\%\; ;}/‘5{?\@ E?YI-?( VVII'\XVKMRH_IEQ(I\-NRXZSI\V/V);?
X

EW E VIWYPX SJ E VIHYGXMSR SJ XLI -RZIWXSVTW TVS VEXE MRXIVI SVW EVI WYENIGX X

2
MRXIVIWX MR XLI *YRH GER FI E VIWYPX SJ E VIHIQTXMSR SJ 9RMX\/\¥\}_é VEX]E L 'I%/YM §(YI§I\>{R|¥G \INé/\ﬁk( RW SJ XLl *YRH YR
ERSXLIV -RZIWXSV JSV (YXGL GSVTSVEXI MRGSQI XE\ TYVTSWIW -R GIVXEMR GEWIW ERH

9RHIV GIVXEMR GSRHMXMSRW ER -RZIWXSV QE] EPPSGEXI E GETM){%LP yl SR J\R/I WS I§ §T5(MF§<SEM/\§ Ml\l/:\l))}?LJ\\;ISV\?TT((IB_)l( ()ZSX()S(
*YRH XS E VIMRZIWXQIRX VIWIVZI LIVMRZIWXIVMRKWVIWIVZI 7YGLVY % I X%\@W | GSQQIRXW QEHI EFSZ
UYEPMJ]J]MRK VIMRZIWXQIRX MR VIEP IWXEXI [LMGL QE] MRGPYHI ER IQO/ IF l% LI HIHYGXIH JSV (YXGL G
XS XLI -RZIWXSV % VYPMRK F] XLI (YXGL 8E\ % YXLSVMXMIW GSRJM\_[, % VJ/

F
- P
KEMR XS E VIMRZIWXQIRX VIWIVZI ,S[1ZIV XLI EPPSGEXMSR ERH YW EM émé%xlwkvgﬁ \way%l:mex %EF IX[HR XLEPSER XEOIF

GSRHMXMSRW VIPEXMRK XS WTIGMJMG GMVGYQWXERGIW SJ ER RZIWX \%

8LI -RZIWXSV GER SJJWIX XE\ PSWWIW MRGYVVIH XLVSYKL XLI MRZI(yW I\I-/II *iH}?\/I Y LR/X E\I;Li/IVREKX;(IQA\ITVC\;/SQSI[IXZEIL
MR XLI 2IXLIVPERHW 7YFNIGX XS GIVXEMR GSRHMXMSRW ER]XE\P I b Y IVI X VS]EPXMIW ERH
PMQMX OSWWIW GER FI GEVVMIH FEGO SRI JIEV 8LI SJIJWIX SJ XE\P E LME/MZE’ SI\<I/ IE{/I IRI\Q LEZI E TIVQERIR)
MRGVIEWIH [MXL SJ XLI XENTE]JIVWT XE\EFPI TVSIMX IN\GIITHMRK a \ﬁ SRW EW [IPP EW MR GIVXEMR WMXYEXMSRW SJ EEYWI G
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TEMH F] XLI RSR VIWMHIRX -RZIWXSV SR PSERW XLEX EVI YWIH XS JRRERBXMER DES/ XIMVGAWT VX EIBIR WIRI DOLMXWRRWGEROMRK TPEGI SR E GIVX
FI WYFNIGX XS WYGL GSRHMXMSREP [MXLLSPHMRK XE\ 8LI GSYRXV¥VYWINMRGXYHW LFZ IXGISRMMAXQSH MLW X WRIEXSHR E RIX FEWMW  XLI VIHIQ
GSYRXVMIW P1Z] RS XE\ SR TVSIMXW SV EX E WXEXYXSV] VEXI SJ P(WVBWNREREXSMEW GEYWRXKERIVRBRVXSV)X P KBMRSIY INTERH ER MRXIVI\
RSR GSSTIVEXMZI NYVMWHMGXMSRW 8LI [MXLLSPHMRK XE\ VEXI MW SVY EWIKS DLXEMKXVE R WISV TDSBAEPDM PNPREESHM I XFH\WYGL -RZIWXSYV
VEXI MR

-J VIEP IWXEXI XVERWJIV XE\ MW HYI XLI XE\EFPI FEWMW MW XLI JEM

)SFII]_I\W\M\A[X?\/”_UW[ SJ XLI *YRH MR TVSTSVXMSR XS XLI MRGVIEWI SJ XLI TIVGIRXEKI MRXI

-RZIWXSV 8LI ETTPMGEFPI XE\ VEXI MW

8LI EGUYMWMXMSR SJ ER MRXIVIWX MR ER IRXMX] [MXLSYX PIKEP TIVWSREPMX] LSPHMRK (YXGL VIEP IWXEXI EWWIXW [MPP

FI WYFNIGX XS VIEP IWXEXI XVERWJIV XE\ SZIV XLI JEMV QEVOIX Z) ZJ XLl VIEP IWXEXI VITVIWIRXIH F]

XLlI MRXIVIWX EGUYMVIH YRPIWW XLI IRXMX] UYEPMIJMIW EW ER MRZIWXQIRX JYRH SV YRHIVXEOMRK JSV GSPPIGXMZI

MRZIWXQIRX MR XVERWJIVEFPI WIGYVMXMIW 9'-87 [MXLMR XLI QIERS RKBSM VE \HXYM GmRI E G Y MW M XWRBBRRERHEPMMWTSWEP SJ 9RMXW MR XLI *)
ITYTIVZMWMSR %GX ERH XLI MRXIVIWX EGUYMVIH MRGPYHMRK XLI MRXIVIWX EPVIEH] LIPH XSKIXLIV [MXL MRXIVIWXW

LIPH SV EGUYMVIH F] VIPEXIH TEVXMIW MW PIWW XLER SRI XLMVH SJ L DNE W/@SL JYRH 8LI

INWGITXMSR EPWS ETTPMIW MR XLI IZIRX SJ ER NTERWMSR SJ ER MRXIVI R XLI *YRH EW E VIWYPX SJ E

VIHIQTXMSR SJ MRXIVIWXW ERH XLI MRXIVIWX SJ XLI -RZIWXSV VIQ%MgNIé’*WW I\%\WE%E%:RFLPXIL%\U_'(YXGL GSVTSVEX|I MRGSQI XE\ *YVXLIVQS
% . TVS VEXI TEVXI LIPH F] XLI -RZIWXSVW MR XLI *YRH ER -RZIW.
oW XLI *YRH UYEPMJIJMIW EW ER MRZIWXQIRX JYRH [MXLMR XLI QlERMWY‘IS—‘F\IIEGV)e(%g‘ {(X S{agblrslv §IR$1M | XE\ SR HMZMHIRH ERH GETM
TYTIVZMWMSR %GX XLI EGUYMWMXMSR SJ ER MRXIVIWX MR XLI *YR\N I%W WSPFI-N\)I%é &I (4 IW %%&H%& FI\/{%VVQ H fl\)ll—M‘E?HW HMWXVMEY
XLI -RZIWXSV SFXEMRW ER MRXIVIWX SJ SRI XLMVH SV QSVI MR >§/I2 ﬁ:\,l-l_'g EP [MXLLSPHMRK XE\ MR

N
HYl SR ER NTERWMSR SJ XLI -RZIWXSVTW MRXIVIWX MR XLI *YRH EWMFW%WYFPY (RATFQ(ZM@%S%I]\AP&MI%()\(%V\I;%?Z%LE: UYEPMJ]JMRK MRXIVIWX
RHMXMSRW JSV WYGL EF

SPEV IR K s XLI XSXEP WMAI SJ XLI *Y
X XS LEZI E QEXIVMEP MQTEGX [MXL

EVI EHZMWIH XS GSRWYPX XLIMV S
EIWXM Z | WXQIRX MR 4VSNIGX &:
TPEXIH

=
>
o
—
UE:@
K
<=
0 m
mi?“U
-
]_<
G}<
um

O =
TZ
><

(/)
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JSPPS[MRK MRXIVIWXW EVI XEOIR MRXS EGGSYRX YWI SJ 4 N

[ XLI MRXIVIWX EPVIEH] LIPH F] XLI -RZIWXSYV MIPH JS RZI

[ XLI MRXIVIWX XS FI EGUYMVIH WYFWIUYIRXP] F] ZMV XYl SJ XLI W%%'R%LFYYF&%%%'%J
EGUYMVIH [MXLMR E TIVMSH SJ X[S ]JIEVW EVI HIIQIH XS FI EGUYMVIH F] ZMV XY
EKVIIQIRX

[ ER MRXIVIWX LIPH SV EGUYMVIH F] IRXMXMIW SV TIVWSRW VIPEXIH XS XLI -RZIWXSV EW HIJMRIH F] PE][
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) (8 0 DQCDWRY ' LVFARVXWH' LLHAWYH O $&  x

&EWIH SR XLI (MVIGXMZI )9 ST(%' W SJ XLI )YVSTIER 9RMSR VIKEVHMRK XLI QERHEXSV]

EYXSQEXMG I\GLERKI SJ MRIJSVQEXMSR MR XLI JMIPH SJ XE\EXMSR MR VIPEXMSR XS TSXIRXMEPP] EKKVIWWMZI XE\
TPERRMRK EVVERKIQIRXW [MXL E GVSWW FSVHIV IPIQIRX )9 1IQFIV 7XEXIW LEZI MQTPIQIRXIH (%'

VYPIW MRXS XLIMV REXMSREP PIKMWPEXMSR (%' MQTSWIW QERHEXSV] HMWGPSWYVI VIUYMVIQIRXW JSV
EVVERKIQIRXW [MXL ER )9 GVSWW FSVHIV IPIQIRX [LIVI XLI EVVERKIQIRXW JEPP [MXLMR GIVXEMR SLEPPQEVOWT
QIRXMSRIH MR XLI HMVIGXMZI ERH MR GIVXEMR MRWXERGIW [LIVI XLI QEMR SV INTIGXIH FIRIJMX SJ XLI
EVVERKIQIRX MW E XE\ EHZERXEKI 8LIVI [MPP FI E QERHEXSV] EYXSQEXMG I\GLERKI SJ MRJSVQEXMSR SR

WYGL VITSVXEFPI GVSWW FSVHIV WGLIQIW ZME XLI 'SQQSR 'SQQYRMGEXMSR 2IX[SVO ST''2W

8LI TVMQEV] VIWTSRWMFMPMX] JSV HMWGPSWYVI VIWXW [MXL ER MRXIVQIHMEV] [LS MW VIWMHIRX MR ER )9 1IQFIV
7TXEXlI ERH HIWMKRW QEVOIXW SVKERMWIW SV QEOIW EZEMPEFPI JSV MQTPIQIRXEXMSR SV QEREKIW XLI
MQTPIQIRXEXMSR SJ E VITSVXEFPI GVSWW FSVHIV EVVERKIQIRX 8LI 1EREKIQIRX "'SQTER] SJ XLMW *YRH

QE] TSXIRXMEPP] FI GSRWMHIVIH ER MRXIVQIHMEV] YRHIV (%' ERH LIRGI QE] FI SFPMKIH XS VITSVX E

GVSWW FSVHIV EVVERKIQIRX [LMGL WEXMWJMIW SRI SJ XLI LEPPQEVOW QIRXMSRIH MR XLI (MVIGXMZI ,S[l1ZIV MR
GIVXEMR GEWIW XLI VITSVXMRK SFPMKEXMSR QE] WLMJX XS XLI VIPIZERX XE\TE]JIV 8LI 1EREKIQIRX 'SQTER]

MJ GSRWMHIVIH ER MRXIVQIHMEV] [MPP VITSVX VITSVXEFPI GVSWW FSVHIV EVVERKIQIRXW YRHIVXEOIR F] MXW
-RZIWXSVW MR VIPEXMSR XS XLIMV MRZIWXQIRX MR XLI *YRH SJ [LMGL XLI 1EREKIQIRX 'SQTER] LEW

ORS[PIHKI SV GSYPH FI VIEWSREFP] I\TIGXIH XS LEZI ORS[PIHKI SJ

&EWIH SR XLI GYVVIRX PIKMWPEXMSR RS XVERWEGXMSRW EVI YRHIVXEOIR F] XLI *YRH XLEX GSYPH FI GSRWMHIVIH
E VITSVXEFPI GVSWW FSVHIV EVVERKIQIRX YRHIV (%' ,S[1ZIV MX GERRSX FI I\GPYHIH XLEX

XVERWEGXMSRW YRHIVXEOIR F] XLI *YRH SV -RZIWXSVW QE] FI GSRWMHIVIH VITSVXEFPI GVSWW FSVHIV
EVVERKIQIRXW YRHIV (%'
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)JS5 LVNDFWRUYV

), QWURGXFWLRQ

-RZIWXMR¥% MR(KXGL 7GMIRGISAEMWW*YRXIRXMEP JMRERGMEP STTSVXYLR MoXM LW REKI\E PIWME MIMRZEPHMWLIW XLI JSPPS[MRK GEXIKSVMIW SJ VMW
VMWOW 8LI ZEPYI SJ MRZIWXQIRXW QE] HIGVIEWI EW [IPP EW MRGVIEWI ERH -RZIWXSVW QE] RSX VIGSZIV XLI
EQSYRX SVMKMREPP] MRZIWXIH [ *MRERGMEP VMWOW 6MWOW XLEX QE] LEZI E HMVIGX EHZIVWI MQTE
XLl WNTIGXIH MRGSQI HMWXVMFYXMSRW ERH SV XLI ETTVIGMEXMSR S
AVSWTIGXMZI -RZIWXSVW WLSYPH GSRHYGX XLIMV S[R MRHITIRHIRX EWWIWWQIRX SJ XLI VMWOW EWWSGMEXIH [MXL
ER MRZIWXQIRX MR XLI *YRH ERH WLSYPH RSX VIP] WSPIP] SR XLMW 4\XSN\E XI& X'GW MWEWM BBMW Q B/ XXLIRX GIER XEHHEZRVAVIP] EJJIGX XLI INIGY XM
LIVIMR MRGPYHMRK XLI WTIGMJMG VMWOW ERH YRGIVXEMRXMIW HIWWMMEYEK MR XILWVBLESLIETDEIYW ERWMRWVYMW I¥PBR XLMW
4VSWTIGXYW WLSYPH FI GEVIJYPP] GSRWMHIVIH -RZIWXSVW EVI EHZMWIH XS GSRWYPX XLIMV S[R JMRERGMEP PIKEP
ERH XE\ EHZMWSVW XEOMRK MRXS EGGSYRX XLIMV MRHMZMHYEP GM¥GUYE@WMERBPW HRIKDWMREZMWWCEOWRXLERNQEXMRINMVIGXP] EHZIVWIP] EJJ
HIZIPSTQIRX HYIl XS HIJMGMIRGMIW MR EWWIX QEREKIQIRX TVSTIVX
-J ER] SJ XLI VMWOW QEXIVMEPMWI XLI *YRHTW FYWMRIWW VIWYPXVE\SFSOIWBEBEMSERWRKERWSEMRERBEMEP GSRHMXMSR GSYPH
FI QEXIVMEPP] EHZIVWIP] EJJIGXIH
[ 'SQTPMERGI VMWOW 6MWOW VIPEXMRK XS MRXIKVMX] PIKEP ERH X
%PXLSYKL XLI 1IEREKIQIRX "SQTER] ERH XLI %-* 1EREKIV FIPMIZ]I XLEXEXIPMEBWOPN ERHN YRREHWAEKVMREXVMWRW [LMGL QE] EJJIGX FSXL XLI *Y
HIWGVMFIH MR XLMW GLETXIV VITVIWIRX XLI TVMRGMTEP VMWOW JEGIH F] XLI *YRH XLI] EVI RSX INLEYWXMZI
%HHMXMSREP VMWOW ERH YRGIVXEMRXMIW J[LIXLIV GYVVIRXP] YRORS[R SV RSX GSRWMHIVIH QEXIVMEP EX TVIWIRX
QE] EPWS LEZI E QEXIVMEP EHZIVWI 1JJIGX SR XLI *YRHTW FYWMRIWW VIWYPXW SJ STIVEXMSRW JMRERGMEP
GSRHMXMSR ERH XLI MRGSQI SV ZEPYIl SJ XLI 9RMXW

8LIVI GER FI RS EWWYVERGI EW XS XLI JYXYVI TIVISVQERGI SJ XLI *YRH 2S VITVIWIRXEXMSR MW QEHI SV
MQTPMIH VIKEVHMRK WYGL JYXYVI TIVIJSVQERGI 8LI VMWOW EWWSGMEXIH [MXL ER MRZIWXQIRX MR XLI *YRH EW
[IPP EW XLSWI VIPEXMRK XS MXW QEREKIQIRX ERH VMWO QEREKIQIRX WIWXIQW EVI HIWGVMFIH MR QSVI HIXEMP
SR XLI JSPPS[MRK TEKIW
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) 5LVN P DW[

6MWO

*MRERGMEP VMWOW
6IEP IWXEXI VMWO

6IRXEP VMWO
1EVOIX VMWO
-RXIVIWX VEXI VMWO

=MIPH VMWO

'"VIHMX VMWO

(IWGVMTXMSR

8LI VIXYVRW EZEMPEFPI JVSQ MRZIWXQIRXW MR VIEP IWXEXI HITIRH TVMQEVMP] SR XLI EQSYRX SJ MRGSQI IEVRIH ERt
NTIRWIW MRGYVVIH -J MRZIWXQIRX TVSTIVXMIW HS RSX KIRIVEXI WYJIMGMIRX VIZIRYIW XS QIIX NTIRWIW MRGPYHMR
MRGSQI [MPP FI EHZIVWIP] EJJIGXIH -RGSQI JVSQ MRZIWXQIRX TVSTIVXMIW QE] FI EHZIVWIP] EJJIGXIH F] XLI KIRIVEP
TVSTIVXMIW SV E VIHYGXMSR MR HIQERH JSV TVSTIVXMIW MR XLI QEVOIX MR [LMGL XLI *YRH STIVEXIW XLI EXXVEGXM
GSQTIXMXMSR JVSQ SXLIV EZEMPEFPI TVSTIVXMIW ERH MRGVIEWIH STIVEXMRK GSWXW MRGPYHMRK VIEP IWXEXI XE\I
QE] EPWS FI EJJIGXIH F] JEGXSVW WYGL EW XLI GSWX SJ VIKYPEXSV] GSQTPMERGI MRXIVIWX VEXI PIZIPW ERH XLI EZ]

-RZIWXQIRXW QEHI F] XLI *YRH EVI KIRIVEPP] MPPMUYMH 8LI IZIRXYEP PMUYMHMX] SJ EPP MRZIWXQIRXW SJ XLI *YRH
JSV IEGL MRZIWXQIRX [LMGL GSYPH FI EHZIVWIP] EJJIGXIH F] E ZEVMIX] SJ VMWO JEGXSVW 6IEPMWEXMSR SJ XLI *YRF}
XIVQMREXMSR SV SXLIV[MWI GSYPH FI E TVSGIWW [MXL ER YRGIVXEMR HYVEXMSR

-R EHHMXMSR XLI *YRHTW MRGSQI [SYPH FI EHZIVWIP] EJJIGXIH MJ E WMKRMJMGERX RYQFIV SJ XIRERXW [IVI YREFPI
XIVQW '"IVXEMR WMKRMJIMGERX NTIRHMXYVIW EWWSGMEXIH [MXL IEGL IUYMX] MRZIWXQIRX MR VIEP IWXEXI WYGL EW
EVI RSX VIHYGIH [LIR GMVGYQWXERGIW GEYWI| E VIHYGXMSR MR MRGSQI JVSQ TVSTIVXMIW

-RZIWXSVW MR XLI *YRH EVI NTSWIH XS VIRXEP VMWO 6IRXEP VMWO MRZSPZIW XLI VMWO SJ PIXXEFMPMX] ERH QSZIQ]I
EHNYWXQIRXW MR VIRXEP MRGSQI QE] SGGYV [LIR PIEWI GSRXVEGXW XIVQMREXI ;LIR TVSTIVXMIW EVI SZIVVIRXIH E )\

1EVOIX HIZIPSTQIRXW QE] EJJIGX FSXL MRGSQI VIXYVRW ERH GETMXEP ZEPYIW TEVXMGYPEVP] MR TIVMSHW SJ IGSRS
QBE\O X\MDAT\KD EVR EEMYWASQ QSZI Q1 RXIR Q EGSI GSRSQ NGZEVEFR WW GSVWI GG H] REQ NMBERH GLERKNAK B2l WSVWRAD| RX [ LML GSHP GM B Y1 RG T\BTI \§
ZEPYEXMSRW XVERWEGXMSR ZSPYQIW ERH SZIVEPP QEVOIX PMUYMHMX]

8LI *YRH QE] YWI PIZIVEKI MR MXW GETMXEP WXVYGXYVI 8LIVIJSVI -RZIWXSVW RIIH XS VIEPMWI XLEX XLI *YRH MW I\T
FSVVS[MRKW &SVVS[MRKW MWWYIH EX JPSEXMRK VEXIW I\TSWI XLI *YRH XS GEWL JPS[ MRXIVIWX VEXI VMWO 8LI *YRI
VMWO MW QSHIVEXI EW XLI *YRH LEW E VIPEXMZIP] PS[ 08: XEVKIX [MXL E FERH[MHXL SJ ERH HYVMRK XLI PSGO
RSX LIHKIH

%W XLI VMWO JVII MRXIVIWX VEXI ERH XLI VMWO TVIQMYQ EVI GSQTSRIRXW SJ XLI *YRHTW HMWGSYRX VEXI E GLERKI
EwW XLI] EVI GSRWMHIVIH XS FI ][MIPH VMWO 'SRWIUYIRXP] MRZIWXSVW MR XLI *¥YRH QE] IRHYVI E RIKEXMZI MQTEGX S

'"VIHMX VMWO VIJIVW XS XLI VMWO XLEX E GSYRXIVTEVX] [MPP HIJEYPX SR MXW GSRXVEGXYEP SFPMKEXMSRW VIWYPXI
INTSWYVI XS PSERW I\XIRHIH XS 8IRERXW XLEX EVI MRMXMEXIH EGUYMVIH SV LIPH F] XLI *YRH %R MRGVIEWI SJ XLI G
LEW STXIH RSX XS MRWYVI EKEMRWX XLMW GVIHMX VMWO 8LI *YRH LEW EHSTXIH E TSPMG] SJ SRP] HIEPMRK [MXL GVI
ETTVSTVMEXI EW E QIERW SJ QMXMKEXMRK XLI VMWO SJ JMRERGMEP PSWW JVSQ HIJEYPXW
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6MWO
OMUYMHMX] VMWO

*YRHMRK VMWO

4VSNIGX VMWO

'SRXVEGX VMWO
IRMRWYVIH VMWO

(IWGVMTXMSR

8LI *YRH MW INTSWIH XS PMUYMHMX] VMWO HYI XS XLI MPPMUYMH REXYVI SJ XLI TSVXJSPMS EWWIXW 8LI I\TSWYVI XS
VIXYVRW EVI HMWXVMFYXIH XS MRZIWXSVW SR E UYEVXIVP] FEWMW XLMW PMQMXW XLI EGGYQYPEXMSR SJ PMUYMHM)>
MRWXERGI MR GSRRIGXMSR [MXL JYPP VIHIQTXMSR VIUYIWXW SR JEZSYVEFPI XIVQW

-RZIWXSVW QE] SRP] HMWTSWI SJ XLIMV 9RMXW F] SJJIVMRK XLIQ XS XLI *YRH JSV VIHIQTXMSR 'SRWIUYIRXP] -RZIWX
-RZIWXSVW QE] VIUYIWX XLI 1IEREKIQIRX 'SQTER] JSV VIHIQTXMSR SJ TEVX SJ MXW 9RMXW E XVEHI SR XLI 7IGSRHEV
SRI SV QSVI TVSWTIGXMZI -RZIWXSV W SR XLI VIHIQTXMSR SJ EPP SV TEVX SJ MXW 9RMXW ERH XVERWIJIV SJ EPP SV
TVSWTIGXMZI -RZIWXSV W [MPP WYFWGVMFI JSV ER IUYEP RYQFIV SJ 9RMXW ERH [MPP EWWYQI ER IUYEP EQSYRX SJ
EGGITXW XLI 7IGSRHEV] 7TYFWGVMTXMSR *SVQ XSKIXLIV [MXL E 7IGSRHEV] 6IHIQTXMSR 6IUYIWX MR VIWTIGX SJ WYGL X
SJ WYGL EKVIIQIRX

8LI MWWYERGI ERH VIHIQTXMSR SJ 9RMXW MR VIWTIGX SJ E XVEHI SR XLI 7IGSRHEV] 1EVOIX WLEPP RSX FI ZEPMH SV |
1EREKIQIRX 'SQTER] YRPIWW XLI TVMSV [VMXXIR GSRWIRX SJ XLI 1EREKIQIRX 'SQTER] JSV WYGL XVEHI LEW FIIR SFXI

8LI *YRH MW INTSWIH XS PMUYMHMX] VMWO HYI XS XLI MPPMUYMH REXYVI SJ XLI 4SVXJSPMS %WWIXW OMUYMHMX] VMV
GSRRIGXMSR [MXL VIHIQTXMSR VIUYIWXW SR JEZSYVEFPI XIVQW 8LI IN\TSWYVI XS XLMW PMUYMHMX] VMWO EPWS VIPE
PSER JEGMPMXMIW QE] FI ETTPMGEFPI MR XLI *YRH

8LI *YRH QE] IRXIV MRXS PSER JEGMPMXMIW MR SVHIV XS JMRERGI IMXLIV XLI GSQQMXXIH EGUYMWMXMSRW EGUYMW
JSV VIHIQTXMSRW VIUYIWXW %PXLSYKL XLI YWI SJ PIZIVEKI QE] IRLERGI VIXYVRW ERH MRGVIEWI XLI RYQFIV SJ MRZI\
MRGPYHIW XLI VMWO XLEX EZEMPEFPI JYRHW [MPP FI MRWYJIMGMIRX XS QIIX VIUYMVIH TE]JQIRXW ERH XLI VMWO XLEX
XIVQW SJ WYGL VIIMRERGMRK [MPP RSX FI EW JEZSYVEFPI EW XLI XIVQW SJ TSWWMFPI JYXYVI MRHIFXIHRIWW *YVXLI
MPPMUYMH F] REXYVI ERH QE] RSX FI VIEHMP] VIEPMWEFPI [LMGL QE] JYVXLIV MRGVIEWI XLI *YRHTW PMUYMHMX] VMW

8LI *YRH QE] YRHIVXEOI QEMRXIRERGI VIRSZEXMSR ERH SV I\XIRWMSR SJ ER EWWIX SV MRZIWX MR ER EWWIX XLEX VI
%W\V8LI *YRH WLEPP RSX IRKEKI MR VIEP IWXEXI HIZIPSTQBRXWHGXHXIAVBXIMIWRXIEG XWEZMXMENV TMPPSM IVEHI F] XLI 4VSNIG)
%W XLI *YRH QE] MRZIWX MR QEMRXIRERGI VIRSZEXMSR ERH SV I\XIRWMSR MX [MPP FI WYFNIGX XS XLI VMWOW RSVQ
VMWOW VIPEXMRK XS XLI EZEMPEFMPMX] ERH XMQIP] VIGIMTX SJ TPERRMRK ERH SXLIV VIKYPEXSV] ETTVSZEPW MM |
XLl GSRXVSP SJ XLI *YRH WYGL EW [IEXLIV SV PEFSYV GSRHMXMSRW SV QEXIVMEP WLSVXEKIW SV HMWGSZIV] ERH PI
KIRIVEP QEVOIX ERH PIEWI YT VMWO WYGL EW MREFMPMX] XS VIRX SV MREFMPMX] XS PIEWI EX E PIEWI PIZIP WYJJIMG
GSRWXVYGXMSR ERH TIVQERIRX JMRERGMRK SR JEZSYVEFPI XIVQW % PMGIRWI MW YWYEPP] VIUYMVIH XS GSQQIRGI C
PMGIRWIW [MPP FI SFXEMRIH

8LIWI VMWOW GSYPH VIWYPX MR WYFWXERXMEP YRERXMGMTEXIH HIPEIW SV NTIRWIW ERH YRHIV GIVXEMR GMVGYQW?>
ER] SJ [LMGL GSYPH LEZI ER EHZIVWI 1JJIGX SR XLI JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW SJ XLI *YR

'SRXVEGX VMWO MW HIJMRIH EW XLI *YRHTW INTSWYVI XS XLI TVSFEFMPMX] SJ PSWW EVMWMRK JVSQ XLI XIRERXW VIR

%PXLSYKL MX MW MRXIRHIH XLEX XLI MRZIWXQIRXW XS FI QEHI F] XLI *YRH [MPP LEZI XLI FIRIJMX SJ MRWYVERGI| GS:
TEVXMIW XLIVI EVI GIVXEMR X]TIW SJ PSWWIW XLEX EVI YRMRWYVEFPI SV RSX KIRIVEPP] MRWYVIH EKEMRWX FIGEYWI
PSWWIW XLEX EVI KIRIVEPP] RSX MRWYVIH EKEMRWX MRGPYHI [EV SV EGXW SJ XIVVSVMWQ ERH GIVXEMR REXYVEP TLI
HMWEWXIVW %R] WYGL IZIRX [MPP EHZIVWIP] MQTEGX XLI ZEPYI SJ XLI MRZIWXQIRX
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6MWO (IWGVMTXMSR

+IRIVEP VMWOW JSV XLI *YRH "IVXEMR JYRH GLEVEGXIVMWXMGW IRXEMP VMWOW JSV XLI *YRH ERH WYFWIUYIRXP] JSV MXW -RZIWXSVW 8LI *YRH MW
QIERW XLEX JSV XLI TYVTSWIW SJ (YXGL PE[ XLI *YRH MW RSX E PIKEP IRXMX] VIGLXWTIVWSSR FYX MW E GSRXVEGX
OIKEP 3[RIV WYENIGX XS XLI XIVQW ERH GSRHMXMSRW XLEX VIPEXI XS XLI *YRH ERH XLI TEVXMIW MRZSPZIH WYGL EV
XLI *YRH %KVIIQIRX VIJIVIRGI MW EPWS QEHI XS XLI 4VMRGMTEP JYRH XIVQW +SZIVRERGI GLETXIV SJ XLMW 4VSWTIC
GSRWXMXYXI SV UYEPMJ] EW E TEVXRIVWLMT QEEXWGLET KIRIVEP TEVXRIVWLMT ZIRRSSXWGLET SRHIV JMVQE SV F
GSRWXMXYXI E GSSTIVEXMSR EKVIIQIRX WEQIR[IVOMRKWSZIVIIROSQWX EQSRK XLI 1IEREKIQIRX 'SQTER] XLI OIKEP 3l
QIERMRK SJ (YXGL PE[ %R] SFPMKEXMSR SJ ER -RZIWXSV XS QEOI GSRXVMFYXMSRW XS XLI *YRH SRP] GVIEXIW ER SFF
'SRWIUYIRXP] RIMXLIV XLI 1EREKIQIRX 'SQTER] RSV XLI -RZIWXSVW WLEPP FI HIIQIH XS FI TEVXRIVW QEXIR ZIRRSXIR
PMEFMPMX] SJ IEGL -RZIWXSV XS XLI EQSYRX SJ XLIMV MRZIWXQIRX -X WLSYPH FI RSXIH XLEX XLI (YXGL 7YTVIQI 'SYV
EGGSYRX JSRHW ZSSV KIQIRI VIOIRMRK QE] FI GSRWMHIVIH XS FI E TEVXRIVWLMT QEEXWGLET [MXL XLI IJJIGX SJ M!
SR XLI X]TI SJ TEVXRIVWLMT [LMGL MRGPYHIW XLI -RZIWXSVW 8LMW GSYPH FI XLI GEWI [LIR XLI *+6 MW WXVYGXYVIH
WLSYPH FI UYEPMJMIH EW E TEVXRIVWLMT QEEXWGLET

7TXVEXIKMG VMWOW

7TXVEXIKMG VMWOW 8LI VMWO XLEX XLI *YRHTW SFNIGXMZIW EVI RSX EGLMIZIH FIGEYWI SJ XLI QEREKIQIRXTW TSSV HIGMWMSR QEOMRK M
IRZMVSRQIRX

7XVEXIK] VMWO GER EVMWI JSV IN\EQTPI [LIR E WXVEXIK] HSIW RSX ERXMGMTEXI SR EPP XLI XLVIEXW ERH STTSVXYRN
TYVWYI XLI WXVEXIK] 1JJIGXMZIP]

'SYRXV] VMWO 8LI *YRH WSPIP] LSPHW MRZIWXQIRXW MR XLI 2IXLIVPERHW 6IXYVRW EGLMIZIH SR XLIWI MRZIWXQIRXW EVI PMOIP] XS
GSRHMXMSRW MR XLI 2IXLIVPERHW SV F] TEVXMGYPEV GSRHMXMSRW [MXLMR XLI (YXGL VIEP IWXEXI QEVOIX SV JYRH |
QEXIVMEPP] EJJIGX XLI MRZIWXQIRX VIXYVRW 1EVOIX MRWXMXYXMSRW ERH VIKYPEXMSR EVI MQTSVXERX JSV XLIcVIE
VIKYPEXMSR ERH XLI TVSXIGXMSR SJ XIRERXW QE] LEZI ER EHZIVWI 1JJIGX SR XLI TVSIMXEFMPMX] SJ XLI *YRH

6MWO SJ EGUYMWMXMSRW JEMPMRKEXGS QVIKERGI [MXL XLI MRZIWXQIRX WXVEXIK] SJ XLI *YRH XLI *YRH MRXIRXW XS EGUYMVI TVSTIVXMIW XS XLI INXIR>
INTIGXEXMSRW MRZIWXQIRX GVMXIVME %GUYMWMXMSRW SJ WYGL TVSTIVXMIW IRXEMP KIRIVEP MRZIWXQIRX VMWO EWWSGMEXIH [MX
MR EGGSVHERGI [MXL NTIGXEXMSRW SV XLEX IWXMQEXIW SJ XLI GSWXW SJ VIJYVFMWLQIRXW XS FVMRK EGUYMVIH 4S\

(SWWMIV MRJIJSVQEXMSR ERH GSBWYRXBRET YRMWMOMEL XLI *YRH QE] VIP] [LMPWX GEVV]MRK SYX HYl HMPMKIRGI VIKEVHMRK RI[ MRZIWXQIRXW QE] GSR
MRWTIGXMSRW SV XIGLRSPSKMIW YWIH MR TVSHYGMRK WYGL VITSVXW 1SVISZIV WXEXYXSV] SV RIKSXMEXIH VITVIWIF
EGUYMVIW QE] RSX TVSXIGX EKEMRWX PMEFMPMXMIW EVMWMRK JVSQ TVSTIVX] HIJIGXW 8LI WIPPIV QE] QEOI GSRXVE
RIKSXMEXI JSV WYGL VITVIWIRXEXMSRW SV [EVVERXMIW ERH EGGSVHMRKP] XLI *YRH QE] FI YREFPI SV MR E PMQMXIH
WYGL VITVIWIRXEXMSRW SV [EVVERXMIW 8LI *YRHTW EFMPMX] XS IRJSVGI GPEMQW YRHIV VITVIWIRXEXMSRW ERH [EV'
MRGPYHMRK [MXL VIWTIGX XS TVSTIVXMIW TYVGLEWIH JVSQ ER MRWSPZIRX S[RIV 8LI MRMXMEP S[RIVTW JMRERGMEP
EKEMRWX E PMQMXIH PMEFMPMX] WTIGMEP TYVTSWI IRXMX] [MXL MQQEXIVMEP EWWIXW MR XLI GEWI [LIVI XLI WIPPIV ¢
YRHIV WXEXYXSV] ERH GSRXVEGXYEP [EVVERX] SFPMKEXMSRW 8LIWI JEGXSVW PMQMXMRK XLI *YRHTW EFMPMX] XS EV
*YRH [MXLSYX VIGSYVWI XS XLMVH TEVXMIW JSV TSXIRXMEPP] WMKRMJIMGERX PMEFMPMXMIW JVSQ TVSTIVX] HIJIGXW

IEMRXEMRMRK XLI *YRH W XE\ WBEKYWWO SJ PSWMRK XLI WXEXYW EW E XE\ XVERWTEVIRX JYRH JSV (YXGL GSVTSVEXI MRGSQI XE\ TYVTSWIW ERH JSV

6IPEXMZI TIVISVQERGI VMWO 6IPEXMZI TIVISVQERGI VMWO MW XLI VMWO XLEX XLI *YRHTW VIWYPXW JEPP FILMRH XLI WIPIGXIH FIRGLQEVO ERH EW
RSX WYFWGVMFI XS XLI *YRH
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6MWO
'SRGIRXVEXMSR VMWO

:EPYEXMSR VMWO

8E\ ERH PIKEP VMWO

TYWXEMREFMPMX] VMWO

(IWGVMTXMSR

8LI WXVEXIK] XS JSGYW KISKVETLMGEPP] MRGVIEWIW XLI VMWO INTSWYVI XS ER] JEGXSVW LEZMRK ER MQTEGX SR XLI
JEGXSVW QE] LEZI E HMWTVSTSVXMSREXI EHZIVWI 1JJIGX SR XLI *YRHTW MRGSQI ERH XLI ZEPYI SJ ER MRZIWXQIRX MR

8LI *YRH MRZIWXW TVIHSQMRERXP] GSQQIVGMEPP] NTPSMXIH VIEP IWXEXI WMXYEXIH SR 7GMIRGI 4EVOW MR XLI 2IXL
MRWXMXYXIW IHYGEXMSR [LIVI QYXYEP 6 ( ERH STIR MRRSZEXMSR EVI GIRXVEP %WWIXW XLEX JEPP YRHIV XLMW GVM
FYMPHMRKW [MXL GEQTYW JEGMPMXMIW WLSVX WXE] ETEVXQIRXW ERH TEVOMRK WTSXW 8LI TVIGITX MW XLEX GIVXE
INTPSMXIH F] YRMZIVWMXMIW

*YVXLIVQSVI MRZIWXMRK MR VIEP IWXEXI WMXYEXIH SR 7TGMIRGI 4EVOW VIWYPXW MR E LMKLIV GSRGIRXVEXMSR VMW(

8LI ZEPYIl SJ XLI 4SVXJSPMS %WWIXW MW MRLIVIRXP] WYFNIGXMZI HYl XS XLI MRHMZMHYEP REXYVI SJ IEGL %WWIX 8L
XLEX QE] RSX FI MR XLI *YRHTW GSRXVSP %W E VIWYPX ZEPYEXMSRW EVI WYFNIGX XS YRGIVXEMRX] 8LI ZEPYEXMSR
XLl EWWIXW MR XLI TSVXJSPMS MW HIXIVQMRIH F] QEVOIX ZEPYIl 8LI QEVOIX ZEPYI TVSTIVX] ZEPYEXMSRW [MPP FI TV
WXERHEVHW GYVVIRXP] VIKEVHIH XS FI XLI 6-'7 :EPYEXMSR 7XERHEVHW XLI S6IH &SSOT 8LIWI WXERHEVHW EVI MR |
4SVXISPMS %WWIXW [MPP FI VIJPIGXIH MR EGXYEP WEPI TVMGIW IZIR [LIVI ER] WYGL WEPIW SGGYV WLSVXP] EJXIV XL
ER] XMQI WLS[W HIGVIEWIW MR XLI ZEPYIl SJ XLI 4SVXJSPMS %WWIXW GSQTEVIH XS TVIZMSYW ZEPYEXMSRW XLI *YRH

+VSYRH PIEWIW
7SQI SJ XLI 4SVXJISPMS %WWIXW EVI LIPH YRHIV KVSYRH PIEWIW ERH EVI XLIVIJSVI RSX JYPP] S[RIH F] XLI *YRH EW X
VIPIZERX KVSYRH PIEWI TVSZMWMSRW QE] PIEH XS E PSWW SJ XLI KVSYRH PIEWIH 4SVXJSPMS %WWIX MJ XLI *YRH MW

*YVXLIVQSVI XLI *YRH QE] JEGI YRIJEZSYVEFPI GLERKIW MR XLIWI TVSZMWMSRW WYGL EW E GYWXSQEV] VIZMWMSR
PERH JVSQ XMQI XS XMQI 8LMW QMKLX LEZI ER EHZIVWI [JJIGX SR XLI ZEPYIl SJ WYGL 4SVXJSPMS %WWIX

4VI IQTXMSR VMKLXW ERH VMKLXW SJ JMVWX VIJYWEP
OIEWI EKVIIQIRXW QE] GSRXEMR TVI IQTXMSR VMKLXW SV VMKLXW SJ JMVWX VIJYWEP JSV XLI FIRIJMX SJ XIRERXW SV
4SVXISPMS %WWIX )\IGYXMSR SJ XLIWI VMKLXW GSYPH VIWYPX MR E WYF STXMQEP VIWYPX [LIR WIPPMRK XLI 4SVXJSI

%W [MXL EPP VIEP IWXEXI JYRHW GLERKIW MR XLI MRXIVTVIXEXMSR SJ XE\ SV SXLIV PIKMWPEXMSR QE] EJJIGX XLI J
MRGSVVIGX PIKEP SV XE\ EWWIWWQIRXW

%WI GAGI P QI RXSIXE \MDV X WS Q ENERRK XL * YRHMWEYWEWE B XERWEV RXIYRH BV( Y)A. GBVTS\EX WRGSQI1 B\ ERH HVWAl RH [ MLLSPHAK X8\ TYMSWW8LI ( )&

XE\ EYXLSVMXMIW LEZI GSRIMVQIH XLMW XVERWTEVIRG] 8S WEJIKYEVH MXW XE\ WXEXYW XLI *YRH QYWX VIJVEMR JV
QSRMXSVW JSVI[EVH EGUYMWMXMSRW XS IRWYVI GSQTPMERGI

TYWXEMREFMPMX] VMWOW MR VIEP IWXEXI MRZIWXQIRXW EVMWI [LIR QEVOIX GSRHMXMSRW GLERKI ERH LEZI E RIKEXN
XEOIR 6MWO JEGXSVW GER FI HIIQIH XS MRGPYHI GPMQEX| GLERKI HIQSKVETLMG GLERKI XIGLRSPSKMGEP ERH WGMI
XIRERX RIITHW EW [IPP EW ER MRGVIEWMRK WIRWI SJ VIWTSRWMFMPMX] XS[EVHW XLI IRZMVSRQIRX ERH LIEPXL [IPP FI
HVSYKLX ERH I\XVIQI [IEXLIV Q [LMGL GSYPH MRGVIEWMRKP] EJJIGX XLI TSVXJSPMS MJ VIWMPMIRGI XS GPMQEXI GLER



DVGYXMZ1 WYEOQERFKIV TA SLIRAIWX QIR X $FNAGXINRAIMTE Pl *) YR HL XWWQNEBE CESRMNAINENERY * 6 MW O 1F BIGRBW* (LIMR MXMSRW %76 ( Y)A 7GVIRG 4B\O*YRH) )4VSWTIG XYW %YKY%

6MWO

3TIVEXMSREP VMWOW
STIVEXMSREP VMWOW

'SRXMRYMX] VMWO

*MRERGMEP VITSVXMRK VMWO

(IWGVMTXMSR

B3TIVEXMSREP VMWO MW XLI VMWO XLEX IVVSVW EVI RSX SFWIVZIH MR E XMQIP] QERRIV SV XLEX JVEYH GER XEOI TPEC
XIGLRMGEP WLSVXGSQMRKW ERH YRINTIGXIH INXIVREP IZIRXW

TYWXEMREFMPMX] MW ER EFWSPYXI TVIVIUYMWMXI 8LI *YRH XLIVIJSVI EGXW EW ER EGXMZI EWWIX QEREKIV [SVOMRK
ERH VITVIWIRXEXMSR PIZIP SJ XLI TVSTIVXMIW XS EWWYVI XLI ZEPYI SJ XLI VIEP IWXEXI EWWIXW MR XLI TSVXJSPMS X
VIJYVFMWLQIRX GSWXW 2YQIVSYW JEGXSVW MRGPYHMRK XLI EKI SJ XLI VIPIZERX FYMPHMRK XLI QEXIVMEPW ERH XI
GSHI ZMSPEXMSRW GSYPH VIWYPX MR WYFWXERXMEP YRFYHKIXIH GSWXW JSV VIJYVFMWLQIRX QSHIVRMWEXMSR ERH
I K EWFIWXSW -J XLI *YRH HSIW RSX GEVV] SYX QEMRXIRERGI ERH VIJYVFMWLQIRX EGXMZMXMIW [MXL VIWTIGX XS N
XLl *YRHTW VIRXEP MRGSQI QE] HIGVIEWI EJJIGXMRK XLI VIWYPXW ERH JMRERGMEP GSRHMXMSR SJ XLI *YRH 4SVXJS
GSRWXVYGXMSR HIJIGXW [LMGL QE] VIUYMVI EHHMXMSREP WMKRMJIJMGERX INTIRHMXYVIW HIWTMXI HYl HMPMKIRGI MRZ

'SRXMRYMX] VMWO MW XLI VMWO XLEX XLI QEREKIQIRX SVKERMWEXMSR HMWGSRXMRYIW EW E VIWYPX SJ JSV I\EQTPI
TVMRGMTEPW GER RS PSRKIV FI GEVVMIH SYX

8LI *YRH FIPMIZIW XLEX MXW WYGGIWW [MPP HITIRH TEVXP] YTSR XLI WOMPP ERH INTIVXMWI SJ XLI *YRHTW QEREKIQIR
GSRXMRYI| XS FI IQTPS]IH F] SV VITVIWIRX WYGL IRXMXMIW SV XS TVSZMHI WIVZMGIW XS XLI *YRH 'LERKIW MR XLI WXI
1ER SV ERSXLIV MQTSVXERX MRHMZMHYEP GSRRIGXIH XS XLI QEREKIQIRX SJ XLI *YRH QE] XLIVIJSVI LEZI ER EHZIVWI

*MRERGMEP VITSVXMRK VMWO MW XLI VMWO XLEX IVVSRISYW VITSVXW TVIWIRX ER MREGGYVEXI VITVIWIRXEXMSR SJ X

7TEJIX] ,IEPXL )RZMVSRQIRXEP VMWMWWWILY BEWI, JMXL ER] LSPHIV SJ TVSTIVX] MRZIWXQIRXW XLI *¥YRH [SYPH EWWYQI EPP S[RIVWLMT VMKLXW ERH PN

VMWO

WYFWXERXMEP VMWO SJ PSWW JVSQ IRZMVSRQIRXEP GPEMQW FEWIH SR IRZMVSRQIRXEP TVSFPIQW EWWSGMEXIH [MXI
PMEFMPMX] VMWOW (IWTMXI HYl HMPMKIRGI IRZMVSRQIRXEP PMEFMPMXMIW MR VIPEXMSR XS XLI EWWIX MR [LMGL M>
ERH XLI *YRH QE] XLIVIJSVI FI NTSWIH XS GPIER YT ERH SXLIV VIQIHMEP GSWXW [MXL VIWTIGX XS 4SVXJSPMS %WWIXW
XLl S[RIVTW PMEFMPMX] JSV WYGL VIQIHMEXMSR [SVO MR VIPEXMSR XS ER] EJJIGXIH 4SVXJSPMS %WWIX QE] RSX FI PN\
SJ XLI 4SVXJISPMS %WWIXW *YVXLIV XLI TVIWIRGI SJ LEAEVHSYW WYFWXERGIW SV XLI JEMPYVI XS TVSTIVP] VIQIH] G&
EFMPMX] XS WIPP XLI VIPIZERX 4SVXJSPMS %WWIX ERH QE] EPWS EJJIGX XLIMV EFMPMX] XS FSVVS[ YWMRK XLI EJJIGX
INTIVMIRGI HIGVIEWIW MR ZEPYI
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6MWO

'SQTPMERGI VMWOW
-RXIKVMX] VMWO

(IWGVMTXMSR

-RXIKVMX] VMWO MW XLI VMWO XLEX XLI YRIXLMGEP FILEZMSYV SJ IQTPS]IIW MRXIVREP QEREKIVW ERH FYWMRIWW TE
VIXYVRW

OIKMWPEXMSR ERH VIKYPEXMSR OWMKWOWNPEXMSR VMWO ERH VIKYPEXMSR VMWO EVI XLI VMWO XLEX GLERKIW XS PE[W ERH VYPIW [MPP MRJPYIRGI XLI VIV

8E\ ERH PIKEP VMWO

(ITSWMXEV] VMWO

'"YWXSH] VMWO

8LI *YRH 1EREKIV GERRSX MRJPYIRGI SV GLERKI EQIRHQIRXW XS PIKMWPEXMSR ERH VIKYPEXMSR % [MHI ZEVMIX] SJ F

8LI *YRH LEW FIGSQI WYFNIGX XS MRGVIEWMRK WYWXEMREFMPMX] VIKYPEXMSRW WYGL EW 6IKYPEXMSR )9 Vi
JVSQ .ERYEV] VIPEXMRK XS E JVEQI[SVO XS JEGMPMXEXI WYWXEMREFPI MRZIWXQIRX XLI )9 8E\SRSQ] 6IKYPEXMS
IRXMX] ERH TVSHYGX PIZIP EW XS [LIXLIV GIVXEMR JMRERGMEP TVSHYGXW XEOI EGGSYRX SJ ER EHZIVWI MQTEGX SR
SRI SV QSVI SJ XLI IRZMVSRQIRXEP XEVKIXW WIX SYX MR XLI )9 8E\SRSQ] 6IKYPEXMSR

6IKYPEXMSR VMWO EPWS GSRGIVRW XLI VMWO XLEX XLI %-* 1LEREKIV HSIW RSX VIXEMR MXW %-*1( PMGIRWI MR XLI GE

%W [MXL EPP VIEP IWXEXI JYRHW GLERKIW MR XLI MRXIVTVIXEXMSR SJ XE\ SV SXLIV PIKMWPEXMSR QE] EJJIGX XLI J
MRGSVVIGX PIKEP SV XE\ EWWIWWQIRXW

%WI GAGI P QI RXSIE \MDV X WS Q BERERRK XLI * YRHWABYWEWE XB XERWEV RXIYRH BV( )G GGWTS\EX \RGEQ1 B\ ERH HMMI RH[ MLLSPHRK B TYMSWWSLI ( )&

XE\ EYXLSVMXMIW LEZI GSRIMVQIH XLMW XVERWTEVIRG] 8S WEJIKYEVH MXW XE\ WXEXYW XLI *YRH QYWX VIJVEMR JV
QSRMXSVW JSV[EVH EGUYMWMXMSRW XS IRWYVI GSQTPMERGI

8LI *YRHTW (ITSWMXEV] [MPP FI PMEFPI XS XLI *YRH JSV PSWWIW WYJJIVIH F] XLI *YRH EW E VIWYPX SJ XLI (ITSWMXE\
WYGL EKVIIQIRX ERH YRHIV XLI VIPIZERX VYPIW ERH VIKYPEXMSRW YRHIV ERH JYVXLIV XS XLI %-*1( MR EGGSVHERGI
'SHI 'SRWIUYIRXP] XLIVI EVI VMWOW EW E VIWYPX SJ MRWSPZIRG] RIKPMKIRGI SV JVEYHYPIRX EGXMSRW SJ XLI (ITS
8LI (ITSWMXEV] [MPP RSX FI PMEFPI JSV PSWWIW [LMGL EVI XLI VIWYPX SJ GMVGYQWXERGIW SV IZIRXW JSV [LMGL XLI
'MZMP 'SHI

8LI OIKEP 3[RIV WLEPP LSPH PIKEP XMXPI NYVMHMWGL IMKIRHSQ SJ XLI %WWIXW SR FILEPJ SJ XLI *YRH 'SRWIUYIRXF
EGXMSRW SJ XLI OIKEP 3[RIV
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TYWXEMREFPI MRERWKQIRX BIQTPEXI TVI GSRXVEGXYEP HMWGPSWYVI JSV XLI JMRERGMEP TVSHYGXW VIJIVVIH XS MR %VXMGPI TEVEKVETLV

ER MRZIWXQIRX MR ER IGSRSQMGEVEKVETL SJ 6IKYPEXMSR )9
EGXMZMX] XLEX GSRXVMFYXIW XS ER

IRZMVSRQIRXEP SV WSGMEP 4VSHYGX BE®I(YXGL 7GMIRGI 4EVO *YRH XLI S*YRHT

SENIGXMZI TVSZMHIH XLEX XLI OIKEP IRXMX] MHIREMJIMIYV % 2
MRZIWXQIRX HSIW RSX

irzuvsrarxer svwsomer  (QYLURQPHQWDO DQG RU VRFLDO FKDUDFWHULVWLFV
SFNIGXMZI ERH XLEX XLI MRZIWXII
GSQTERMIW JSPPS[ KSSH

KSZIVRERGI TVEGXMGIW (SIW XLMW JMRERGMEP TVSHYGX LEZI E WYWXEMREFPI MRZIWXQIRX SENIGXMZI#

=IW 2S
8LI)9 BE\SRSEW E
GPEWWMJIMGEXMSR W]WXIQ PEMH HS[R-X [MPP QEOI E @MRMEXM@BREP| MRZIWXQIRXW [MXL ER IRZMUSKRQSRXEP)RZMVSRQIRXEP 7SGMEPRH [LMRIEMEGXS MWW R SN G WZ

MR 6IKYPEXMSR )9 SFEFNIGXMZI CC EW MXW SFNIGXMZI E WYWXEMREFPI MRZIWXQIRX MX [MPP LEZ
IWXEEPMWLMRK E PMWX SJ WYWXEMREFPI MRZIWXQIRXW

IRZMVSRQIRXEPP] WYWXEMREFPI MR IGSRSQMG EGXMZMXMIW XLEX UYEPMJ] EW IRZMVSRQIRMEP E[RWMRWME SIREGAPAEPRRBEFNDAXANZI MR IGSRSQMG EGXMZMXI
IGSRSQMG EG&INEDM XM IW 8E\SRSQ] IRZMVSRQIRXEPP] WYWXEMREFPI YRHIV XLI )9 8E\SRSQ]
6IKYPEXMSR HSIW RSX MRGPYHI E MR IGSRSQMG EGXMZMXMIW XLEX HS RSX UYEPMJ] EW IRZMMIRBRRIDREAMPSROQWROEEVPPREFRIGVRMHAN MR IGSRSQMG EGXMZMXI
PMWX SJ WSGMEPP] WYWXEMREFPI XLl )9 8E\SRSQ] IRZMVSRQIRXEPP] WYWXEMREFPI YRHIV XLI )9 8E\SRSQ]
IGSRSQMG EGXMZMXMIW 7YWXEMREFPI [MXL E WSGMEP SFENIGXMZI

MRZIWXQIRXW [MXL ER
IRZMVSRQIRXEP SENIGXMZI QMKLX
FI EPMKRIH [MXL XLI 8E\SRSQ]

SV RSX

-X [MPP QEOI E QMRME ¥R BREP|I MRZIWXQIRXW [MXL E WSGME P 8FQSXXW 2| 7 G E VAV \RVB\M XQEIOW ERY XW YW XEMREFPI MRZIW

8LI *YRH MW RSX VIWXVMGXIH XS LEZI E QMRMQYQ TIVGIRXEKI SJ] WYWXEMREFPI MRZIWXQIRXW ,S[1ZIV XLI *YRH LEW WYWXEMREFPI MRZIW
TIVGIRXEKIW SJ WYWXEMREFPI MRZIWXQIRXW SJ XLI *YRH EW EX .YRI
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 LEX IRZMVSRQIRXEP ERH SV WSGMEP GLEVEGXIVMWXMGW EVI
TVSQSXIH F] XLMW JMRERGMEP TVSHYGX#

8LI *YRH TVSQSXIW ZEVMSYW IRZMVSRQIRXEP ERH WSGMEP GLEVEGXIVMWXMGW [LMGL
EVI WIX SYX MR MXW -QTEGX )7+ TSPMG] 8LI *YRHTW ZMWMSR SR )RZMVSRQIRXEP
7SGMEP ERH +SZIVRERGI )7+ MW XS EGGSQQSHEXI XLI MRXIVIWXW SJ XIRERXW ERH
MRZIWXSVW MR XLI FIWX TSWWMFPI [E] F] GVIEXMRK ERH QEMRXEMRMRK EWWIXW XLEX
LEZI PSRK XIVQ ZEPYI JVSQ FSXL E JIMRERGMEP ERH E WSGMEP TIVWTIGXMZI ERH XS
EGLMIZI XLMW MR E WSYRH ERH VIWTSRWMFPI QERRIV [MXL IRKEKIH ERH E[EVI
TEVXRIVW ERH IQTPS]IIW 8S [SVO XS[EVHW XLIWI KSEPW XLI *YRH LEW
HIZIPSTIH )7+ TSPMG] EVSYRH XLVII XLIQIW

JRZMVSRQIRXEP (IHMGEXIH XS HIGEVFSRMWEXMSR

7SGMEP 1EOMRK E TSWMXMZI MQTEGX SR WSGMIX]

+SZIVRERGI 'SQTPMERX [MXL WYWXEMREFMPMX] VIKYPEXMSRW

8LI *YRH HSIW RSX YWI E JSVQEP FIRGLQEVO XS GSQTEVI MXW VIWYPXW [MXL XLSWI
SJ MXW TIIVW ,S[I1ZIV XLI *YRH HSIW VITSVX XS XLI JIEVP] +6)7& WYVZI]
XLVSYKL [LMGL MXW )7+ TIVISVQERGI MW QIEWYVIH ERH VITSVXIH SR

'LEX WYWXEMREFMPMX] MRHMGEXSVW EVI YWIH XS QIEWYVI XLI
{YWXEMREFMPMX] MRHMGEXSVWE ¥ xEMRQIRX SJ IEGL SJ XLl IRZMVSRQIRXEP SV WSGMEP

QIEWYVI LS[ XLI
'RZMVSRQIRXEP SV WSGMEP GLEVEGXIVMWXMGW TVSQSXIH F] XLMW JMRERGMEP TVSHYGX#

GLEVEGXIVMWXMGW TVSQSXIH FIBXLIWYWXEMREFMPMX] MRHMGEXSVW XLEX EVI YWIH XS QIEWYVI XLI EXXEMRQIRX SJ XLI
JMRERGMEP TVSHYGX EVI EXXEMRREAMVSRQIRXEP SV WSGMEP GLEVEGXIVMWXMGW TVSQSXIH F] XLI *YRH EVI



DVGYXMZ1 WYEOQEREKIV TA SLIRAIMWX QIR X $FNAGQ KINRZAIMT E Pl YR T XWCQNEBRE. CERMAI\EXARY * 6 MW O IFEGXRBEIW*L(LIMRMXMSRW %76 ( Y)A 7GVIRG 4B\O*YRH) )4VSWTIG XYW %YKY%

TXVEXIKMG SENIGXMZIW

8EVKIX 8EVKIX
JRIVK] MRXIRWMX] O:L WU Q JIEV v v
+,+ MRXIRWMX] WK '@ ]IEV v v
3R WMXI VIRI[EFPI IRIVK] MRWXEPPIH O;T w w
'PMQEXI| GLERKI EHETXEXMSR TPERW  SJ TVSTIVXMIW [MXL E QSHIVEX| XS ZIV] LMKL VMWO TVSJMPI
MQTPIQIR
YRZMVSRQIRXEP QEMRTﬁ'E‘
JRLERGI PSGEP FMSHMZIVWMX] SJ IGSPSKMGEP EWWIX TPERW
'SQQYRMX] 8IRERXW
8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ W W
7GMIRGI TEVO EWWIXW SJ 6 ( WU Q w w
7XVEXIKMG TEVXRIVWLMTW  SJ TEVXRIVWLMTW W W
w w
3YV IQTPS]IIW
TSGMEP  yoTPS]II WEXMWJIEGXMSR VEXMRK 11SSHq WGSVI w w
S8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW W W
JEPXL [IPP FIMRK I1SSHq ZMXEPMX] WGSVI w w
7SYRHW FYWMRIWW TVEGXMGIW E E
%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW £ £
'SRXVMFYXMSR XS 7(+W £ £
+SZIVRERG| +6)7& VWMWY VWWWWY
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yLEX EVI XLI SENIGXMZIW SJ XLI WYWXEMREFBL NMRZVWXNRQRFREXCWMRHMGEXSVW SR WYWXEMREFMP N\
XLEX XLI IJIMRERGMEP TVSHYGX TEVXMEPP] MRERRRMWVNSF\Q EONKRRIHIMXL XLI )7+ 4SPMG] ERH WX!
LS[ HSIW XLI WYWXEMREFPI MRZIWXQIRX GSREWMEY{R XEOMRKGIRXS EGGSYRX QEXIVMEPMX] HE)
SEFNIGXMZIW# JSPPS[MRK TVMRGMTEP EHZIVWI MQTEGXW EVI XEOIR N\

8LI *YRH TVSQSXIW SRI SJ XLI GPMQEXI ERH IRZMVSRQIRXEV¥XSEFXI\|PC£§?\§IZ]I§/\>/@WZlWXQlRXW MR VIEP ITWXEXT EWWIXW
MRGPYHIH MR EVXMGPI SJ XLI 8E\SRSQ] 6IKYPEXMSR QSV| PW YXLVSYKL VIEP IWXEXI EW

PP
SFNIGXMZI SGPMQEX|I GLERKI QMXMKEXMSRT ERH SGPMQEX'Y' E S%N é
*YRH TVSQSXIW XLIWI SEFNIGXMZIW MR MXW YRHIVP]MRK MRZ! T ST] xnﬂ VI\\/I/RXZLI\\jVSXYKILR)Y\I/VEE/IIQVZV;(IE;IIHEI\\;IM
XLl WXEFMPMWEXMSR SJ KVIIRLSYWI KEW GSRGIRXVEXMSRW \J V\\H' Q
GSRWMWXIRX [MXL XLl PSRK XIVQ XIQTIVEXYVI KSEP SJ XLI 4EVFA'W“J

TVSQSXMRK XLI VIWMPMIRGI SJ MXW YRHIVP]MRK MRZlWXQIl\/IRV\%wN\/\?YVFJgé%\g,V?(L]EI\F%IJJMGMIRX VIEP IWXEXI EWWIX

MRIJIMGMIRX VIEP IWXEXI EWWIX
AVMRGMTEP EHZIBWH MoTEGXwW »S[ HS XLI WYWXEMREFPI MRZIWXQIRXW XLEX &%gﬁ\%%@g Tik BB %W EX " YRIT STV S
XLl QSWX WMKRMJMGERX R|KEXMEVSHYGX TEVXMEPP] MRXIRHW XS QEOI RSX G 1 EVT GPEWWMJIMIH EW MRIJIMGM.
MQTEGXW SJ MRZIWXQIRX HIcMwivEAMMQ XS ER] IRZMVSRQIRXEP SV WSGMEP WYVMIQ&I'thfg\rW'JI KEW IQMWWMSRW
SR WYWXEMREFMPMX] JEGXSVW MAREXMBKX QIR X SFNIGXMZI# 'SMRGMHMRK [MXL MXW RIX AIVS XEVKIX XLI *YRH LE
XS IRZMVSRQIRXEP WSGMEP ERB g |RwyvV| XLEX XLI WYWXEMREFPI MRZIWXQIRX MR [LMGL XLNHY®R MVHS REWBRWOREWIM B BESY 3 €1 UYNER RWTT WU Q
'L?(EPESR]'\'/SIELX;V'VVVER;’('“XV;'SGVXViixM\L/%/ VQ XS ER] IRZMVSRQIRXEP SV WSGMEP SFNIGXMZI ZEVMSYRG LRIZMWISR QL RXEN SWE  XBELVEW SUSBXWEVKIX 8L
SR e mo i o T GMEP WYWXEMREFMPMX] VIPEXIH WYFNIGXW EVI QSRMXS VMR XQSWMWTEGMIMGE( ~ @8y 3 €TIVEaAg ]I EVSLI
MRHMGEXSVW JSV EHZIVWI MQTEGXW SR WYWXEMREFMPMX] URGYSMW ETTPMAEFPIEXSWHERWLIH MR XLI *YRHTW )7
IWXEXI EWWIXW M2RIVK] GSRWYQTXMSR MRXIRWMX]
)RIVK] GSRWYQTXMSR MRXIRWMX] MW QIEWYVIH EW C
8LI HS RS WMKRMJMGERX LEVQ TVMRGMTPI ETTPMIW SRP] XSEXLE VWKW RIAIMAKDYRYWQ IXIV 3Z1V XLI *YRHTW )RI\
YRHIVP]MRK XLI JMRERGMEP TVSHYGX XLEX XEO|I MRXS EGGSMRXIR @]GVWMXUVYME JSBAV ‘SMRGMHMRK [MXL MXW R
IRZMVSRQIRXEPP] WYWXEMREFPI IGSRSQMG EGXMZMXMIW 8L#YR R ZU BAY QWRX W M RHANRAMR Kl XS VIHYGI XLI )RIVK] G
XLl VIQEMRMRK TSVXMSR SJ XLMW JMRERGMEP TVSHYGX HS RSX MEMRKRK R IKG SI¥6RXSYXISPMS MR
)9 GVMXIVME JSV IRZMVSRQIRXEPP] WYWXEMREFPI| IGSRSQMG EGXMZMXMIW

§I\IL-Z %%‘QJEGXYVI SJIJSWWMP JYIPW 8LI

,S[ LEZI XLI MRHMGEXSVW JSV EHZIVWI MQTEGXW SR WYWXEMREFMPMX]
JEGXSVW FIIR XEOIR MRXS EGGSYRX#

LI *YRH QIEWYVIW ERH QSRMXSVW XLI TVMRGMTPI EHZIVWI MQTEGXW SR
WYWXEMREFMPMX] JEGXSVW EW HIWGVMFIH MR MXW )7+ TSPMG]
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8LI MRZIWXQIRX WXVEXIK]

,S[ EVI XLI WYWXEMREFPI MRZIWXQIRXW EPMKRIH [MXLERKXIMRZLZIWXQIRX WXVEXIK] HSIW XLMW JMRERGM|

KYMHIW MRZIWXQIRX HIGMWMSRWYMHIPMRIW JSV 1YPXMREXMSREP )RXIVTVMWIW ERH &ILI VORVEXMKH MR KLI *YRH MW XS TVSZMHI MRZIWXSVW

FEWIH SR JEGXSVW WYGL EW

AVMRGMTPIW SR &YWMRIWW ERH ,YQER 6MKLXW# (IXEWIE®W IWXEXI SR 7TGMIRGI 4EVOW MR 8LI 2IXLIVPERHW 8

MRZIWXQIRX SENIGXMZIW ERH VMWW V VIEP EWWIXW MW GSQQMXXIH XS XLI 3)'( +YMHIPMRIBVJSAS IMPSOMRBEXBMS RREEPXM ZIP] WXEFPI ERH WIGYVI MRG

XSPIVERGI

JRXIVTVMWIW ERH XLI 92 +YMHMRK 4VMRGMTPIW SR &YWMRVWWEXNRHRYRER YMKMXWLEVEGXIV ERH TSWMXMZI MQTI
MRGPYHMRK XLI TVMRGMTPIW ERH VMKLXW WIX SYX MR XLIWMKMLRGIYREMNEAQWRMERPXLI 2IXLIVPERHW

GSRZIRXMSRW MHIRXMJMIH MR XLI (IGPEVEXMSR SJ XLI -RXIVREXMSREP OEFSYV

SVKERMWEXMSR SR *YRHEQIRXEP 4VMRGMTPIW ERH 6MKLXWLEXMRAMO ERRXITISPMG] JSGYWIW SR E HMZIVWMJIMIH 4
-RXIVREXMSREP &MPP SJ ,YQER 6MKLXW %W WYGL E W V KNSEEGEEXEWSRWW REM MIRTCA I QERXOIW EWWIX GLEVEGXIVMW.
TSPMGMIW TVSGIWWIW ERH TVSGIHYVIW XS EPMKR [MXL EISWQYERMWEFRHE XY BHFPEWRIWVEKVIIQIRXW 8LMW IRWYVIW
[LMGL EVI JVIUYIRXP] VI EWWIWWIH ERH HMZIVWMJIMGEXMSR SJ VMWO

%W TEVX SJ EFSZI QIRXMSRIH TSPMGMIW TVSGIWWIW ERH FVISESEYWI\WIEXWI MSYVEISPMS MW SR PSGEXMSRW [MXL
EWWIXW QMKLX ETTP] EHHMXMSREP TVSGYVIQIRX VIUYMVFEMMNMERRHXSK EXGISRI BYGL EW E YRMZIVWMX] ERH SV
GSRHYGX MR VIWTIGX SJ LYQER VMKLXW PEFSYV VMKLXW GRBROQVVSRIQERX ERWIENKEM HIZIPSTQIRX SV IHYGEXMSR E
GSVVYTXMSR XS GSRXVEGXSVW TVSTIVX] ERH JEGMPMX] QEBE KE\RW [V RMXYRIXREGW XBVRRK MRW XM XYXMSRW [MXLMR |
[MXL E WV VIEP EWWIXW ;LIVI VIPIZERX WYGL VIUYMVIQIRXYW ENRIXPFRHMEREZMYMPW] XEVKIX PSGEXMSRW
MQTSWIH SR WYF GSRXVEGXSVW -R EHHMXMSR VIPEXMSRW EVI WGVIIRIH ERH WIPIGXIH
XEOMRK LYQER VMKLXW GVMXIVME EQSRKWX SXLIVW MRXSLEXREWMMHAVEXNGRHMRPIEAMBRIMR XW SJ XLI MRZIWXQIF
[MXL RIKEXMZI MQTEGX SR LYQER VMKLXW EVI NGPYHIH [LIWIPBGZXWMEPIMRZIWXQIRXW XS EXXEMR IEGL SJ XLI
WSGMEP GLEVEGXIVMWXMGW TVSQSXIH F] XLMW J
(SIW XLMW JMRERGMEP TVSHYGX GSRWMHIV TVMRGMTEP AMRHMRK NMQIIREWW ISRLI MRZIWXQIRX WXVEXIK] Y

WYWXEMREFMPMX] JEGXSVW# MRZIWXQIRXW XS EXXEMR IEGL SJ XLI IRZMVSRQIRXEP
XLl FMRHMRK IPIQIRXW EW VIJPIGXIH MR XLI )7+ TSPMC
=W )7+ GSRWMHIVEXMSRW MR XLI WIPIGXMSR SJ MRZIWXQI

SFNIGXMZIW [LMGL GER FI JSYRH YRHIV XLI UYIWXMSR
8LI *YRH GSRWMHIVW TVMRGMTEP EHZIVWI MQTEGXW SR RYWXEMRAF MM X IWIRCXSWWWY VI XLI EXXEMRQIRX S

F] HVE[MRK YT MXW S[R ERRYEP )7+ TSPMG] [LMGL WIXVW\3YKSWWEPMEMEVEGXIVMWXMGW TVSQSXIH F] XLMW JM
WYWXEMREFMPMX] SEFNIGXMZIW MRGPYHMRK XLI *YRHTW GSRWMHIVIH EHZIVWI

MQTEGXW SR WYWXEMREFMPMX] JEGXSVW 8LI *YRHTW TVMRGMTEP EHZIVWI
MQTEGXW SR WYWXEMREFMPMX] EVI HMWGPSWIH MR XLI ERRYEP VITSVX

2S
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;LEX MW XLI GSQQMXXIH QMRMQYQ VEXI XS VIESRGRKEL FGXMZMXMIW HS RSX WMKRMJIMGERXP] LEV(
WGSTI SJ XLI MRZIWXQIRXW GSRWMHIVIH TVMSWIGOSMXIW| HYI XS XLI IRIVK] PEFIPW & SV’
ETTPMGEXMSR SJ XLEX MRZIWXQIRX WXVEXIK]#

8LI *YRH LEW QEHI RS GSQQMXQIRX XS VIHYGI F] E QMRMQ
SJ MRZIWXQIRXW GSRWMHIVIH TVMSV XS XLI ETTPMGEXMSHF
EFSZI

XS EWWIWW KSSH KSZIVI
TERMIW#
HSIW RSX MRZIWX MR GSVTSVE)»

]

'LEX MW XLl TSPMG
| GSQ
RH

SJ XLI MRZIWXI

2SX ETTPMGEFPI 8LI *Y
PMWXIH GSQTERMIW

+SSH KSZIVRERGI TVEGXMGIW
MRGPYHI WSYRH QEREKIQIRX ;LEX MW XLI EWWIX EPPSGEXMSR TPERRIH JS

WXVYGXYVIW 1QTPS]II VIPEXMSRWV SHY G X#

VIQYRIVEXMSR SJ WXEJJ ERH XEg| | EWWIX EPPSGEXMSR SJ XLI *YRH MW XS[EVHW HMVI!
CSQUFHERE] EWWIXW SJ XLI *YRH EPMKR [MXL XLl ) 7 GLEVEGXIVMWXMG vv  wvvimnor e it v
SENIGXMZIW ETTP] XS XLI IRXMVI TSVXJSPMS %W EX .YRI SJ XLI

%WWIX EPRYBEEXNWMFRW XLI

WLEVI SJ MRZIWXOIRXW MR WTI1GWRETW MRZIWXQIRXW UYEPMJ] EW WYWXEMREFPI MRZIWXQIRXW YRHIV 7%(6 %

EW W I X W [LMGL MRGPYHIW 8E\SRSQ] EPMKRIH EWWIXW ERH IRIVK] IJJMGMIRX VIEP IWXEXI
EWWIXW 4%- SJ XLI *YRHTW MRZIWXQIRXW UYEPMJ] EW 8E\SRSQ] EPMKRIH

8E\SRSQ] EPMKRIH EGXMZMXMIW EVI8LI *YRHTW EWWIX EPPSGEXMSR XS[EVHW XLI HMJJIVIRX FS\IW FIPS[ MW GEPGYPEXIH

NTVIWWIH EW E WLEVI SJ EW E TIVGIRXEKI SJ XLI *YRHTW %WWIXW YRHIV 1EREKIQIRX

Q XYVRSADPIGXMRK XLI WLEVI SJ XLl *YRHTW YRHIVP]MRK MRZIWXQIRXW EVI EPMKRIH [MXL XLl XIGLRMGEP

SJ ‘“’A'RZZ'IR\AY/;IJIVSQ i\é'r\";ijXMZMXM'WGVIIRMRK GVMXIVME VIPEXIH XS E WYFWXERXMEP GSRXVMFYXMSR XS GPMQEX| GLERKI
s GsSQ QMXMKEXMSRT HYI XS XLI RYQFIV SJ IRIVK] PEFIPW % SV FIXXIV ERH XLl JEGX XLEX
XLl IGSRSQMG EGXMZMXMIW HS RSX WMKRMJMGERXP] LEVQ ER] SXLIV IRZMVSRQIRXEP

Q GETMXEP INTIRHMXY VI
SFNIGXMZIW HYI XS XLI PMQMXIH TLIWMGEP GPMQEXI VMWOW

WLS[W XLI KVIIR MRZIWXQIRXW

QEHI F] MRZIWXII GSQTERMIW
TP T N | X MSR XS E SJ XLI *YRHTW YRHIVP]MRK MRZIWXQIRXW XLEX EVI RSX EPMKRIH [MXL SGPMQEXI

KVIIR IGSRSQ] GLERKI QMXMKEXMSRT HS GSRXVMFYXI WYFWXERXMEPP] XS SGPMQEXI GLERKI
EHETXEXMSRT HYI XS XLI PMQMXIH TLIWMGEP GPMQEXI VMWOW ERH XLI JEGX XLEX XLI
Q STIVEXMSREP INTIRHMXYVI
3T)\ VIJPIGXW XLI KVIIR
STIVEXMSREP EGXMZMXMIW SJ
MRZIWXII GSQTERMIW
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,S[ HSIW XLI YWI SJ HIVMZEXMZIW EXXEMR XL sy )88 SRS0] BMRO! RXSIMEZ WO! R
IRZMVSRQIRXEP SV WSGMEP GLEVEGXIVMWXNM Gy & v Gogomni vy nes
JMRERGMEP TVSHYGX# 41VGIRXEKI

8LI *YRH HSIW RSX YWI HIVMZEXMZIW

8S [LEX QMRMQYQ I\XIRX EVI WYWXEMREFPI MRZIWXQIRXW

MXL ER IRZMVSRQIRXEP SFNIGXMZI EPMKRIH [MXL XLI )9
S8E\SRSQ]#

%W EX .YRI SJ XLI *YRHTW MRZIWXQIRXW EVI EPMKRIH [MXL XLI )9

8E\SRSQ] GEPGYPEXIH SZIV XLI *YRHTW XYVRSZIV 8LI *YRH GEPGYPEXIH XLI
TIVGIRXEKI FEWIH SR XYVRSZIV [LMGL VITVIWIRXW XLI TIVGIRXEKI SJ KVSWW
VIRXEP MRGSQI GSQMRK JVSQ XE\SRSQ] EPMKRIH EWWIXW

SJ XLI *YRHTW YRHIVPIMRK MRZIWXQIRXW EVI EPMKRIH [MXL XLI XIGLRMGEP
WGVIIRMRK GVMXIVME VIPEXIH XS E WYFWXERXMEP GSRXVMFYXMSR XS GPMQEXI GLERKI
QMXMKEXMSRT HYI XS XLI RYQFIV SJ IRIVK] PEFIPW % SV FIXXIV ERH XLI JEGX XLEX
XLI IGSRSQMG EGXMZMXMIW HS RSX WMKRMJMGERXP] LEVQ Ell?] SXLIV IRZMVSROQIRXEP

2S FVIEO HS[R MRGPYHMRK ERH INGPYHMRK 7SZIVIMKR FSRH NTSWYVI M
SENIGXMZIW HYIl XS XLI PMQMXIH TLIWMGEP GPMQEXI VMW W RSX MRZIWX MR WSZIVIMKR FSRHW

SJ XLI *YRHTW YRHIVPIMRK MRZIWXQIRXW XLEX EVI RSX(%HWB(IEl[I\ﬁ)M_RSgﬁWéIP TVSHYGX MRZIWX MR
GLERKI QMXMKEXMSRT HS GSRXVMFYXI WYFWXERXMEPP] Xq;zSVGGPMQév&I ﬁ:\LF\I?kI] VIPEXIH EGXMZMXMIW XLE
EHETXEXMSRT HYI XS XLI PMQMXIH TLIWMGEP GPMQEXI VM?/@O\Q/EE\@R@_\?JE&GX XLEX XLI
IGSRSQMG EGXMZMXMIW HS RSX WMKRMJIMGERXP] LEVQ ERYT SXLIV IRZM RQIRXEP
SENIGXMZIW HYIl XS XLI IRIVK] PEFIPW & SV '

=1W
%W )7+ MW ER MRXIKVEP TEVX SJ XLI *YRHTW QEMRXIRERG
TPER RS HMWXMRGXMSR MW QEHI FIX[IIR XLI GSWXW FSVR -R JSWWMP KEW -R RYGPIEV IRIVK]
EPMKRQIRX ERH SXLIV MRZIWXQIRXW 'EPGYPEXIH SZIV XLI
QEREKIQIRX XLI *YRHTW 8E\SRSQ] EPMKRQIRX EW EX .Y 2S

*SWWMP KEW ERH SV RYGPIEV VIPEXIH EGXMZMXMIW [MPP SRP] GSQTP] [MXL XLI )9 8E\SRSQ] [LIVI XLI] GSRXVMFYXI XS PMQMXMRK GPMQEX]|
SENIGXMZI WII NTPEREXSV] RSXI MR XLI PIJX LERH QEVKMR 8LI JYPP GVMXIVME JSV JSWWMP KEW ERH RYGPIEV IRIVK] IGSRSQMG EGXMZM:.

)9
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YREFPMRK EGOMWZ G X Rl W LEX MW XLI QMRMQYQ WLEVI SJ MRZIWXQIRXWVMRWTIGMIJMG MRHI\ HIWMKREXIH EW E
IREFPI sXLIV EGXMZMXMIW XS QEVERWMXMSREP ERH IREFPMRK EGXMZMXMIWXS HIXIVQMRI [LIXLIV XLMW JMRERGMEP T
E WYFWXERXMEP GSRXVMFYXMSRXS\EREy| RSX ETTPMGEFPI JSV XLI VIEP IWXEXI MRZIWX Q1 RM{WX VREMYSRRIRXEP ERH SV WSGMEP

GEVFSR EPXIVREXMZIW EVI VIEHMP] EZEMPEFPI XVERWMXI\»&KE?;]VE%Q§%I\JIMW ERH XLIVI EVI
BVERWMXMSRENIEGXMZMXMIW RS VIPIZERX XEVKIXIH IREFPMRK EGXMZMXMIW LMW UYIWXMSR MW RSX ETTPMGEFPI EW RS WTIGMJM

EGXMZMXMIW JSV [LMGL PS[ GEVFSR VIJIVIRGI FIRGLQEVO
EPXIVREXMZIW EVI RSX ]IX ;LEX MW XLI QMRMQYQ WLEVI SJI WYWXEMREFPI MRZIWXQIRXW
R LEX

EZEMPEFPI ERH EQSRK SXLIVW [MXL ER IRZMVSRQIRXEP SFENIGXMZI X EVI;RBMAN BEERK-RIMRH QSVI TVSHYGX WTIGMJMC
8

IRZMVSRQIRXEP SENIGXMZI

LEZI KVIIRLSYWI KEW IQMWWMSR[M XL XLI )9 8E\SRSQ]# SRPMRI#
E:®|;V¥|st\/\ylvggz?HMRK XS XL oow EX  .YRI SJ XLl *YRHTW MRZIWXQIRX EVI WYWXEMREFPHYGX WTIGMIMG MRIJSVQEXMSR GER FI JSYRH
Q MRZIWXQIRXW TVIWIRXIH YRHIV % MR XL| JPS[GLEVX GEBRGXPRXIH WEWIHPERVWIXW GSO MRZIWXQIRXW EWV HY X(

8YVRSZIV 3J XLMW TIVGIRXEKI MW EPMKRIH [MXL XLI )9 8E\SRSQ]

;LEX MW XLI QMRMQYQ WLEVI SJ WSGMEPP] WYWXEMREFPI
EVI WYWXEMREFPI MRZIWXQIRXWMRZIWXQIRXW#

E('\ﬂé; EHRS 'RRSZ)'(V'\)’(EE?'MR;XESP :gggGYXR'\a?H *YRH LEW RSX WIX ER SFNIGXMZI JSV E QMRMQYQ WLEVI SJ WSGMEPP] WYWXEMREFPI
SR T gIWXQIRXW )S[1ZIV XLl *YRH LEW WIX ZEVMSYW WSGMEP SFNIGXMZIW JSV XLI
I EREE R NesRe EGXM29§ QYRMX] XIRERXW ERH MXW IQTPS]IIW 3FNIGXMZIW MRGPYHI XLI MRGVIEWI SJ
YRHIV 6IKYPEXMSR )6 [RERX WEXMWJEGXMSR GSRHYGX GSQQYRMX] TVSNIGXW ERH XS MRZIWX MR WYWXEMREFPI
QSFMPMX] WSPYXMSRW *SV E JYPP SZIVZMI[ TPIEWI WII XLI XEFPI YRHIV :LEX
WYWXEMREFMPMX] MRHMGEXSVW EVI YWIH XS QIEWYVI XLl EXXEMRQIRX SJ IEGL SJ XLI
61JIVIRG| FIRGLEMEVOW IRZMVSRQIRXEP SV WSGMEP GLEVEGXIVMWXMGW TVSQSXIH F] XLMW JMRERGMEP TVSHYGX#
MRHIVIW XS QIEWYVI [LIXLIV
XLI JMRERGMEP TVSHYGX EXXEMRWEXXI MRZIWXQIRXW EVI MRGPYHIH YRHIV V 3XLIVW [LEX
IGRLZE'\Q/\I/EZT(?\I/TA@EXPMSG\(NV\;(SL(;'\QEXPLI MW XLIMV TYVTSWI ERH EVI XLIVI ER] QMRMQYQ
] IRZMVSRQIRXEP SV WSGMEP WEJIKYEVHW#

TVSQSXI
2SRI EW EPP XLI MRZIWXQIRXW SJ XLI *YRH EVI GPEWWMJIJMIH EW MRZIWXQIRXW XLEX
EPMKR [MXL ) 7cGLEVEGXIVMWXMGW
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'HILQLWLRQV

8LI +EPP)IRWGLIHI
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1 PMEFMPMX] FIWPSXIR ZIRRSSXWGLET QIX FITAWWAX BERWRKME®MP MINOLIMH
HI MRGSVTSVEXIH YRHIV (YXGL PE][ QIERW XLI EWWIX QEREKIQIRX JIl WIX SYX MR X
TEMH XS XLI 1EREKIQIRX "SQTER] JSV MXW EWW

%-*1( WIVZMGIW GSZIVMRK XLI JSPPS[MRK GSWXW ER

QIERW XLI (MVIGXMZI )9 SJ XLI )YVSTIERMEV®Y)E ® MRXMEXEK M S R
SJ XLI 'SYRGMP HEXIH .YRI SR %PXIVREXMEXVEXMWNG RMRTYRHERH TVSHYGXMSR JSV XLI

1EREKIVW 4PER

-R XLMW 4VSWTIGXYW XLI JSPPS[MRK [SVHW ERH TLVEWIW WLEPP FIEV XLI F GSRXMRYSYW QSRMXSVMRK SJ XLl 4SVXJSPMSF
JSPPS[MRK QIERMRK %PMKRQIRX *II G QEREKIQIRX SJ %WWIXW MRGPYHMRK VIJYVFM
QIERW XLI EPMKRQIRX JIl WIX SYX MR XLI *YRHE¥KERRIRM XESMHIMBERGMRK VIPEXMRK XLI EC
NGGSYRXMRK 41VMSH XLl 1IEREKIQIRX 'SQTER] VIJYVFMWLQIRX SJ ER %WWIX [LMGL %WWIX 1
QIERW XLI JMRERGMEP JIEV SJ XLI *YRH [LMGL VYRW JVSQ .ERYEV] XS GSZIVW XLl JSPPS[MRK GSWXW ERH INTIRWIW
(IGIQFIV %TTPMGEFP| 'EPGYPEXMSR &EWI MRHMVIGX SJIJMGI SZIVLIEH RIGIWWEV] JSV Xl
QIERW XLI *MVWX 8MIV 'EPGYPEXMSR &EWI XLISTIGERM BRWVSJ XLI 1IEREKIQIRX 'SQTER] XLI
%GGSYRXW 'EPGYPEXMSR &EWI SV XLI 8LMVH 8MIV 'EPGYP ERMSRXMEWIYFWMHMEVMIW MM EPP VIEWSRE
QIERW XLl GSRWSPMHEXIH ERRYEP EGGSYRXW SJ XLI *YRH ERH XLI MRGYVVIH MR VIPEXMSR XS XLI INIVGMWI SJ X
RSXIW XLIVIXS QEHI YT MR )YVS JSV IEGL *MW@EEP kY EW TVITEVIH FYWMRIWW EGXMZMXMIW F] XLI 1IEREKIQIRX 'S
F] XLI %-* 1EREKIV ERH [LIVI ETTPMGEFPI EW EXWMXTE FIRfYPERH 2 : E TYFPMG PMQMXIH PHEEEKNIKVMER HG SIQMER]Y FWMHMEVMIW ERH MMM
%YHMXSVW REEQPS/AI ZIRRSSXWGLET MRGSVTSVEXIH YRHIQTEXGIWPHIHMGEXIH F] XLl %-* 1EREKIV ERH

XS XLI EWWIX QEREKIQIRX SJ XLI *YRH
%GXYEP OIZIVEKI %76 +VSYT

QIERW XLI TIVGIRXEKI SJ XLI XSXEP FSVVS[MBW \§lo¥lsl ZMRVPERAR] . E TYFPMG PMQMXIBh PHINEXSIWPMX] GSQTER]

KMZIR XMQI EW HIXIVQMRIH MR EGGSVHERGI [MEQPENWIRRSIXNELET MRGSVTSVEXIH YRHERW EGAI VXN ERH MXWPMG EGGSYRXERX XLEX

*YRH %KVIIQIRX HMVIGX ERH SV MRHMVIGX WYFWMHMEVMIW JMRERGMEP WXEXIQIRXW ERH GIVXMJIJMIW XLEX
EGGSYRXMRK WXERHEVHW

%KVIIH 4VMGI EWV VIEP EWWIXW

QIERW XLI EKKVIKEXI TVMGI JSV XLI ORMXW XS ERWWRIYSH RRHHMVIGX ERH SV MRHMVIGX 8NWWRINWME VEIW SJ %76 61EP

VIHIQIH [LMGL TVMGI XLI VIHIIQMRK -RZIWX g\ RaRKWK bl . ECRHYMYMREK PMQMXIH PMEFMPM X QGERW ER|]] REEORJLMGL FEROW EVI KIRIVEPP] S

MRZIWXSV EKVIIH YTSR JSPPS[MRK E XVEHI SR Rd-¢ ¥WELREHE YIRIFMAPILKVEXIH YRHIV (YXGL PELlI MXGLVEBRXIW % -*
TVSZMHIH XLEX XLI EKVIIH TVMGI TIV 9RMX QEE RS\ ! PS[IV XLER

XLl RSQMREP ZEPYI SJ E 9RMX "EYWI

% W W I X E ER] EGXMSR F] XLl 1EREKIQIRX 'SQTER] XLI %
%-* 1EREKIV QIERW ER] EWWIX SJ XLI *YRH [LIVI ETTPMGEFBRTSS MEWEHMWYIGIXSVW SV /1] 4IVWSR [LMGL
QIERW %76 61EP )WXEXI & : E TVMZEXI GSQT#@&#MMMQ}M%M%WLEWW MR 4VSNIGX &: KVSWW RIKPMKIRGI SV [MPJYP QMWGSRHYGX

[LMGL Q MJ GETEFPI SJ FIMRK VIQIHMIH Q LEW
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VIQIHMIH [MXLMR WM\X] GEPIRHEV HE]IW7 EBWGEVRAMIAMIMGEIXMSERHRM EXIH XS XLI *YRH BYXIRZAWIXBYVRMHEEHR [LMGL RSXMGI MW MR WYGL
SJI GSQMRK XS XLI 1EREKIQIRX 'SQTER]TW BIRAERMWSEIRXLIMV MRZIWXQIRX MR XLI *YRH ERHERBRK]|QVRGL SROMEWR]|QEHEIBXIQ ETTVSTVMEXI
F XLI GSRZMGXMSR SJ XLI 1EREKIQIRX "SQTERLI ¥LUYWX SJ ER -RZIWXSV FI VIHIIQIH F] XLI *YRH

1EREKIV ER] SJ MXW HMVIGXSVW SV /I] 4IVWSR SJ ER] SJJIRGI J\XIVREP EPYIV
[LMGL [SYPH FI SV FI IUYMZEPIRX XS E GVMXEMREM K J{RGIMWYKSHIV QIERW WYGL I\XIVREP ZEPYIV MRHITIRHIRX SJ X
ETTPMGEFPI PE[ EKEMRWX XLI *YRH QIERW ER] -RZIWXSV [LS QEXIVMEPP] EJJIGXI'BXLERY RH. FPRSXEREKIV XLI *YRH ERH XLI 0IK|

G XLI 1EREKIQIRX "'SQTER] XLI %-* 1EREKIV ERS GUPYUMRK [MXL MXW SFPMKEXMSRW TYVWY BREX X\6SROLXMOR K % KWIQQ IRIXETTSMRXIH F] XLI %-*
HMVIGXSVW SV /1] 4IVWSR LEW GSQQMXXIHSE CEBQYMEXIHVIEEY FSIJKWSWW RIKPMKIRGI S\ETMPEVIRVQBWGEBERHIYEBIXI EWWIXW ERH PMEFMP M)
JMHYGMEV] SFPMKEXMSRW XS XLI *YRH [LMGEMEWXR$XIPFMRH MRGPYHMRK FYX RSX PMQMXIH XS RSX GSQTP]MRK [MXL

VIQIHMIH [MXLMR WM\X] GEPIRHEV HEJWMEKIXIS/FRBXHE XMGS RYWMBWR WIXSEYX MR XLI *YRH*MWKkRGBGQORX EW HIGMHIH F]

SJ GSQMRK XS XLI 1EREKIQIRX 'SQTER]TW KXXIRKMBRK SY -RZIWXSVW QIERW ER] JIl MRGSQI MRGPYHMRK FYX RSX PM
H XLI 1IEREKIQIRX 'SQTER] XLI %-* 1IEREKIV ER] SJ MXW JI'T'W EGUYMWMXMSR JIITW ERH JMRHIVWT JIIW F

HMVIGXSVW SV /1] 4IVWSR LEW GSQQMXXIH(ETQWMXBM\E]P FVIEGL SJ M WIX SYX MR 'PEYWIW XLVSYKL SJ XLI *YRH

XLI TVSZMWMSRW SJ XLI XIVQW ERH GSRHMXEBRWXKISZEWRN KKBEX. LEYWRHAIIR HIWMKREXIHEWQ MRIMW RWEXWM ZI JIIW TEMH F] XIRERXW VIPEX
SV MM ETTPMGEFPI PE[ [LMGL LEW RSX FHR YWMMKEVH [WMXLNMR XWNM\XIERMRK SJ XLI %-*MIGRWHZKH IF1XX4 1EREKIQIRX 'SQTER] XLI OIKEP

GEPIRHEV HE]W EJXIV RSXMIJMGEXMSR XS SV SJ GSQMRK XS XLI %-* 1IEREKIV SV ER] SJ XLIMV VIWTIGXMZI +VSYT
1EREKIQIRX 'SQTER]TW EXXIRXMSR ERH [LM8WXKEWFFKEWPH 'EWL VIPEXMSR XS XLI *YRH
QEXIVMEP PSWW XS XLI *YRH QIERW M XLI RIX TVSGIIHW JVSQ XLI WEPI SJ XLI %WWIXW MM XLI
SXLIV HMWXVMFYXMSRW VIGIMZIH JVSQ XLI RIMVIMXVEXKIMRE PG X FREYAWSRI & EW |
'SQQMXQIRX 4I1VGIRXEKI XLl %WWIXW ERH MMM ER] SXLIV EZEMPEFPRQGERW. XIUKXWOQMBUH M] XLI EZIVEKI +VSWW %WWI

QIERW [MXL VIWTIGX XS IEGL -RZIWXSV E JVBGXVEBREKIVW S WIHHEWXVMFYXEFPI PIWW XLI'SYRMXXNTHRWMWIPMRH:EPYI JSV IEGL VIPIZERX G
TIVGIRXEKI M XLI RYQIVEXSV SJ [LMGL MW XIEIREESFRX SII XKHWWIX 1EREKIQIRX *Il 4VSTIVX]

-RZIWXSYV 'SQQMXQIRX SJ WYGL -RZIWXSV ERHERBWKI QLR XHFRIS QWPRIBORSM FBX *11 ERH EXXVMF YYXWEREWP XS EB/R

[LMGL MW XLI EKKVIKEXI EQSYRX SJ XLI -RZIENBYWYBEBQQMWESZMMYXWSRIISY *YRH )\TIRWIW QIERW MR VIPEXMSR XS XLI *YRH IEGL TIVMSH ¢

EPP -RZIWXSVW IRHMRK SR  (IGIQFIV
(VE[HS[R
'SQQMXXIH 4MTIPMRI :EPYI QIERW E HVE[HS[R JVSQ XLI 9RHVE[R -RZIWXSY7%BQQMXQIRX
QIERW XLI EKKVIKEXI JYXYVI ZEPYI IMRH[EEVHI EHNYWXIH JSV QIERW XLI (YXGL *MRERGMEP 1EVOIXW 7YTIVZM
XIVQ TE]QIRXW EPVIEH] QEHI SJ EPP 4MTIPMRAE{RIBI\R XXBRM @/ SR JMRERGMIIP XSI"MGLX
[LMGL GSRWXVYGXMSR LEW WXEVXIH EW HIXQVERM IE RMRXEGGSYXERGEREXKLQIRX 'SQTER] XS 7YFWGVMFIVW
XLl *YRH %KVIIQIRX VIUYIWXMRK JSV GSRXVMFYXMSRW XS XLI GETYMHEP SJ XLI *YRH ERH
WTIGMJ]MRK M XLI EQSYRX [LMGL MW XLI WQFERGX IET6XIYIXKBLE]BS[IRGIMMEVO *YRH E JYRH J
(IEPMRK (EXI XLl HEXI SR [LMGL XLI TE]JQIRX MW HYl MMMYRHIVFERQ IFBGBMRXPES JSRHW ZSSV KIQIRI VIC

QIERW XLI IJMVWX &YWMRIWW (E] SJ IEGL GERLRIGEVXWY HEXQYRXVMWMY @B FI QEHI MZ XLI TYVTSWI SJ XLI
SXLIV HE] EW HIXIVQMRIH F] XLI 1EREKIQIRX HYETER|RSRRHMBLXLI VIQEMRMRK 9RHVE[R -RZIWXSV 'SQQMXQIRX
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*YRH %KVIIQIRX P ER] JIIW VIPEXMRK XS XLI [MRHYT SJ XLI *YIRFHGOIX GSWXW MRGYVVIH MR VIPEXMSR XS XLI
QIERW XLI *YRH %KVIIQIRX [MXL VIWTIGX XS @ FEROXGLENGMWRG | QIRXMSRIH FYWMRIWW EGXMZMXMIW F] XLI 1ERI
4EVO *YRH FIMRK E JYRH JSV NSMRX EGGSYRK ¥YIRHIYRH XIEIR P IERH RXPH | %-* 1EREKIV ERH MXW WYFWMHMEVMIW ERH MM
JSRHW ZSSV KIQIRI VIOIRMRK EW EQIRHIH BRANVMWNKEMKMHBABRERIQIRX *Il IQTPS]IIW HIHMGEXIH F] XLI %-* 1EREKIV ERH M.
XMQI XS XMQI T XLI 4VSTIVX] 1IEREKIQIRX *1I XLl JYRH QEREKIQIRX SJ XLI *YRH
U XLI %PMKRQIRX *11

*YRH )\TIRWIW V EPP TVSTIVX] QEREKIQIRX WIVZMGIW EGUY MWW W] KWIWNKRHEBYBEQSYV +%:

QIERW EPP GSWXW GLEVKIW ERH INTIRWIW TVIHA@RRERKRZMS] TVSZMHIVW QIERW XLI ZEPYI SJ XLI KVSWW EWWIXW SJ XLI
QEMRXEMR XLI JYRH STIVEXMSRW [LMGL LEZW ERRJIJTEWM IS SXULMGEEVEMKEYVY] ERH XLI % YHMXSV FEWIH SR XLI QSWX VIGIRX JMRER

TE]JEFPI F] XLI *YRH MRGPYHMRK [MXLSYX PNERXEWNMBWIW MRGYVVIH F] XLI *YRH MR GSHFEMEMWSRI [MBT XLI
E XLI JIIW ERH INTIRWIW GLEVKIH F] XLI OIKEP HBRUWMWMXMSR SJ XLI 4SVXIJSPMS %WWIXW YTSR FIJSVI SV WLSVXP] EJXIV

F ER] VIEWSREFPI JIIW ERH INTIRWIW GLEVKIH KLERRMXWEERPSWMRK +VSYT 'SQTERMIW
SXLIV XLER XLI 1EREKIQIRX "SQTER] MR TIVJSVQMRK XLI LEW XLI QIERMRK KMZIR MR WIGXMSR F (YXG
ERRYEP EYHMX SJ XLI *YRH ERH SYX SJ TSGYRX IIYBIR®W%W GLEVKIH
F] ER] WYGL TIVWSR MR TVITEVMRK SXLIV \QMESRAMWLISVEXLR%: SJ XLI *YRH -%7
-RZIWXSVW QIERW XLI -RXIVREXMSREP %GGSYRXMRK 7XERF
G EPP XLI VIEWSREFPI NTIRWIW SJ XLI 1IIXMRKRHS-26RZPWMWXSVW ERH -RXIVREXMSREP %GGSYRXMRK 7XERHEVHW &SE)
-RZIWXQIRX 'SQQMXXII QIIXMRKW QIERW XLI -26): 2%: SJ XLI *YRH
H ER] HIEH HIEP GSWXW JIIW GLEVKIH HMVIGXP] XS XLI *YRH F] -*67
IWXIVREP WIVZMGI TVSZMHIVW *YRH 1EREKIQIRX *1|I QIERW XLI -RXIVREXMSREP *MRERGMEP 6ITSVXN

I ER] NTIRWIW MRGYVVIH F] XLI *YRH EW E VOWERW ILIERYRH QEREKIQIRX JIl WIX SYX MR BHESMXIH FEXIXIL)YVSTIER 9RMSR
ETTSMRXQIRX SJ I\XIVREP EHZMWIVW MRGPYRHI BKWVIKERXGBERWIDPS MRI 1IEREKIQIRX '"'SQTER] JSV MXW JYRH

VIPEXMSR XS *YRH QEXXIVW QEREKIQIRX WIVZMGIW MRGPYHMRK [MXLSYX@PMZIMXEXMSR
J XLI MRXIVIWXW JIIW ERH NTIRWIW GLEVKIH QEREKRRR&EXMERYYRNXLPIZIP WXVYGXYVI QIERW RIX EWWIX ZEPYI SJ XLI *YRH GEPGYPEX
FSVVS[MRKW F] XLI *YRH F QEREKMRK SJ 6IHIQTXMSR 6IUYIWXW ERH 7YBWGVMTXMSRW

K XLI JIIW ERH INTIRWIW SJ EPP PIKEP XE\ JGEEREGERERIRKPYEIMBRRRIOWRK RSX VIPEXMRK XLI EGUYMWMXMSR SJ EWWIXW
SXLIV TVSIJIIWWMSREP EHZMWIVW VIXEMRIH MRVWWTYMPMB/LFLRXYRHER 4SVXJSPMS %YWWIRWIQRMIMIH 4EVX]

ERH MXW FYWMRIWW HEHQMRMWXVEXMSR EGGSYRXMRK ERH TE]@IFEERW SR *XRHIERERIQIRX 'SQTER] MM XLI OIK
L EPP NTIRWIW SJ ER] PMXMKEXMSR SV EVFMXVEXWSHR RKR&EP XHMRKR Bl ITW SJ %-* 1IEREKIV MZ ER] SJ XLIMV VIWTIGXMZI +VS"

PE[]IVW IRKEKIH XS EGX MR VIPEXMSR XS ERMRYZFWMXS ¥ XWBRX WS/RMX SV TEVXRIVW SJIMGIVW HMVIGXSVW QEREKIVW (

TVSGIIHMRK F] SV EKEMRWX -RHIQRMJMIH 4EVXMIW XS XLI INXIRX ER EKIRXW ERH VITVIWIRXEXMZIW EW [IPP EW Z

-RHIQRMJMIH 4EVX] LEW E VMKLX XS FI MRHLYIRBMIWIRHHFIBRERNMNRRX *Il GSZIVW XLI JSPPSRZRWXEHWRXWSBDRM XXII
M XLI JIITW ERH SYX SJ TSGOIX INTIRWIW SJ XUNARWIRME PM: EPIMIVTMWIGX ERH MRHMVIGX SJIJMGI SZIVLIEH RIGIWWEV] JSV
ER] JYXYVI VIKYPEXSV] JIIW XLlI EFSZI QIRXMSRIH STIVEXMSRW SJ XLI 1EREKIQIRX 'SQTER]
O ER] QEVOIXMRK ERH TVMRXMRK JIIW XLl %-* 1EREKIV ERH MXW WYFWMHMEVMIW MM EPP VIEWSREFPI SYX SJ

z
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-RMXMEP 'PSWMRK -RZIWXSV OIZIVEKI 8LVIWLSPH
QIERW XLI HEXI SR [LMGL XLl JMVWX I\XIVRER NERINVERSMRZ | WXSY BIMRKI *YRH XLEX LSPHW ISRIW X LQ SOH\ MRMOWEKKVIKEX|I HIEX TIVGIRXEKI
XLl 7TSRWSV LEW LEZI MRZIWXIH MR XLI *YRH FIMRK SR JMVWX SJ ETTPMGEFPI MR EGGSVHERGI [MXL 'PEYWI SJ
3GXSFIV -RZIWXSV 'SQQMXQIRX
LEW XLl QIERMRK EW WIX SYX MR 'PEYWI 0SLGRLY FYARVIM S H
-26): %KVIIQIRX QIERW XLI WM\X] QSRXLW TIVMSH WXEVXMR}
QIERW )YVSTIER %WWSGMEXMSR JSV -RZIWXSVW MR 2SR OMWXIH 61EP 'PSWMRK
YWXEXI :ILMGPIW -RZSMGIH 6IRX
QIERW XLI MRZSMGIH VIRX HYI F] XLI XIRERXWE8E KIQ | RXV% KYPINDI R X
-26): +YMHIPMRIW %BWWIXW XS XLI OIKEP 3[RIV EGXMRK MR MXWQGER BWGMX]EXN PIKIRX FIKI[VIBIXLI 1IEREKIQIRX 'SC
QIERW XLI KYMHIPMRIW [LMGL WIX SYX WXERKXEIVHIW X SYPXILI & SRV PXMWV X | H EGXMRK SR FILEPJ SJ XLl *YRH ERH XLI %-* 1ER
VIEP IWXEXI MRHYWXV] [LMGL [IVI TYEPMWLIH F] -26): 7GLIHYPI XS XLI *YRH %KVIIQIRX TYVWYERX XS
-66 1EREKIQIRX 'SQTER] [MPP ETTSMRX %-* 1EREKI\
-26): 2%: QIERW MRXIVREP VEXI SJ VIXYVR SJ XLl *YRHEPMIRREXM ZHRRREIRMMWIRX JYRH QEREKIV FILII
QIERW XLI RIX EWWIX ZEPYIl SJ XLl *YRH GEPGYPEXMEZ IMRSEACSSRHER FIXYVR VEXI RIX SJ *FIWI ERMREKPPMIRWRWIRMRK EW HIJMRIH MR XLI *1
[MXL XLl -26): +YMHIPMRIW VIRHIV EPP TSVXJSPMS QEREKIQIRX ERH VMWO
-WWYI 4VMGI QIERW ER EQSYRX IUYEP XS XLI[IPFPE B[ MWRK XSWEWZ|I JYRH QEREKIQIRX WIVZMG
-RZIWXQIRX 'SQQMXXII E XLI 9RMX 4VMGI XS FI HIXIVOQMRIH [MXL VIQEREKIQIRXLWIVZMGIW EWWIX QEREKIQIRX WIV

QIERW XLI MRZIWXQIRX GSQQMXXII IWXEFPMWLAH §Y XMRK (EXI MQQIHMEXIP] TVIGIHMRK XLHHAMMERX WEPMRXIW XS XLI 1IEREKIQIRX 'SQTE
1EREKIQIRX 'SQTER] MR EGGSVHERGI [MXL XLI (KFRIH BollcWIEWRHN F]
F XLI MQTEGX XLEX HMWXVMFYXMSRW FIX[IIRRERENIRIRKR® BTERYXMRK

-RZIWXQIRX '"VMXIVME (EXlI ERH XLI VIPIZERX (IEPMRK (EXI LEZI LEHERRV X VB RYXIGIL 7GMIRGI 4EVO 1EREKIQIRX 'S
QIERW XLI MRZIWXQIRX GVMXIVME HIXIVQMRIH FR KX 4VBERAKNMXMRXW XLI RYQFIV SJ 9RMXW XSMZIBVWW IHT KB] Y MXL PMQMXIH PMEFMPMX] F|
'SQTER] ERH EW WIX SYX MR XLMW 4VSWTIGXYWIPIZERX RI[ -RZIWXSV FITIVOXI EERWTVEOIPMNOLIMH MRGSVTSVEXIH

2IXLIVPERHW SV WYGL SXLIV QEREKIQIRX GSQT
-RZIWXQIRX 3FNIGXMZI 7XVEXIK] /1] 4IVWSR ETTSMRXIH JVSQ XMQI XS XMQl MR EGGSVHERG|

QIERW XLI MRZIWXQIRX SFNIGXMZI ERH WXVEXIKRBIEXQI]*"MRHMZMHYEP ETTSMRXIH F] XLI %W-RH ERBEHKIQ IRX QEREMRK MR MXW REQI ERH SR
MRGPYHMRK XLI MRZIWXQIRX TVSGIWW SJ XLXIZYRBRMWBEWWIRKIBRK BR XAHEWEIX]I SJ XLI *YRH WRPIMWRXLILEGYRMRX VIUYMVIW SXLIV[MWI

SJ XLI *YRH %KVIIQIRX IVEEMN JYRH HMVIGXSV

I1INMXMRK SJ -RZIWXSVW

-RZIWXQIRX 6IWXVMGXMSRW OIKEP 3[RIV QIERW XLI ERRYEP QIIXMRK SJ -RZIWXSVW [LMG
QIERW XLI MRZIWXQIRX VIWXVMGXMSRW SJ XQIERWHWEW WNKXGEYPGCMRRPIEAXBWIO 'YWXSHMER RB] XIEICEWREK ISRRRALERIER] MR [LMGL XLI *YRHT\

SJ XLMW 4VSWTIGXYW ERH WIX SYX MR 'PEBYJWXNLI *8SBRHKEIRYYEM XLI PIKEP S[RIV SJ XLI %Y IMWMRERGMEP WXEXIQIRXW [MPP FI TVIWIRXIH JS\
%KVIIQIRX ETTVSZEP SJ -RZIWXSVW EW [IPP EW ER] I\XVE
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-RZIWXSVW GSRZIRIH F] XLI 1EREKIQIRX "'SQTERN QYR EGGEWHERGKMSR *SVQ 4VSTIVX] 1EREKIQIRX *11l
[MXL XLI *YRH %KVIIQIRX QIERW XLI YRGSRHMXMSREP ERH RSR VIZSGEFIFEIRWYXMWGVWETXWISIROEREERQIRX JIl WIX SYX MR
-RZIWXSV 'SQQMXQIRX F] E RI[] MRZIWXSYV SV BRVIRQIRXIEMH XS XLI 1EREKIQIRX 'SQTER] JS\
21X %WWIX :EPYIl SV 2%: WYFWXERXMEPP] MR XLI JSVQ SJ %RRI\ SJ XQHEREFRMREKKXLICARIWEXMSRW SJ MRHMZMHYEP %)
QIERW KVSWW EWWIX ZEPYI QMRYW EPP PMEFMPMXMIW SJ XLI *YRH PMQMXEXMSR
GEPGYPEXIH MR EGGSVHERGI [MXL -*67 AVMRGMTEP -RZIWXSYV E GSPPIGXMSR SJ VIRXW
QIERW F EHQMRMWXVEXMSR EGGSYRXMRK ERH XLI TE’
2IX 6IRXEP 61ZIRYI E ER] -RZIWXSV [MXL E LSPHMRK SJ EX PIEWX VIPIEFXGVRX XS XL W WIXW
QIERW XLI RIX VIRXEP VIZIRYI EW VITSVXIH MRSYHAWXERHERRK 9RMXW MR XLI *YRH SV G TVSGYVIQIRX ERH EVVERKIQIRX SJ MRWYVERC
%GGSYRXW SV UYEVXIVP] VITSVX F E KVSYT SJ X[S SV QSVI -RZIWXSVW RSX FIMREMRXIWKBRGWGCEBWRXVEGX ERH XLI TVITEVEXMS
VIJIVVIH XS YRHIV E EFSZI [LS F] WIRHMGEXMBRBRXWERIXE XLI %WWIXW ERH
41VWSR LSPHMRK SJ EX PIEWX XIR TIVGIRX SJ XLXDOIRWMWCMRI XRIEFRIRMDEREKIQIRX SJ I\XIVREP \

QIERW ER] MRHMZMHYEP TEVXRIVWLMT GSVTXEREIXMSR[MVAPQ YMXHL RMEGEMRWXRX SJ XLI 1IEREXLEKRMVMPR GERN] SYX TVSTIVX] QEREKIQIRX W
GSQTER] YRMRGSVTSVEXIH SVKERMWEXMSR S V¥IEXWWE)XGHMEW £ERS MAMIYRGMTEP -RZIWXSVT TV JEMMHSH X IPEMWXQ RIXVEXNS X L |
MRGPYHMRK XLI XVYWXIlI XLIVIS] MR XLIMV GEERGMM}IRW SQGERBV®WIXLEW ER] SJ XLIMV +VMOQEMRXIRERGI MRGPYHMRK VITEMV SJ XLI 4¢

IRXMX] 'SQTERMIW [MPP FI IRXMXPIH XS FI TEVX SJ WYWGEW | +RIKSKXMEXMSRW [MXL XIRERXW SV TV
[LIVIF] XLI 9RMXW LIPH F] -RZIWXSVW XLEX UYBERMAMSEWIESPINST%WWIXW ERH

AMTIPMRI -RZIWXQIRXW 'SQTERMIW [MPP JSV XLMW TYVTSWI FI EKKVIMEXRHKSXMEXMSRW ERH GSRWYPXEXMSR [MXIL

QIERW XLI WGLIHYPIH MRZIWXQIRXW SJ XLI *YRH 4SVXISPMS %WWIXW [LMGL 4VSTIVX] 1EREK

4VSNIGX &: XLl JSPPS[MRK GSWXW ERH INTIRWIW M XLI

4PEGMRK (SGYQIRXW QIERW E GSQTER] SV E TEVXRIVWLMT WYFNIGX XSIGBGTSVZEXLIMRGHQGIWWEV] JSV XLI EFSZI C

QIERW XLMW 4VSWTIGXYW ERH XLI *YRH %KVKEAIRXMGL QE] FI MRGSVTSVEXIH F] XLI *YRH XS IKBKEIXMBRW SJ XLI 1EREKIQIRX 'SQTER] XL
EGXMZMXMIW [MXL VIWTIGX XS 4SVXJSPMS %WWIXEREKXY BRH SPVWWELERWMBEMEVMIW MM EP

4SVXISPMS '"PEYWI SJ XLI *YRH %KVIIQIRX TSGOIX GSWXW MRGYVVIH MR VIPEXMSR XS

QIERW XLI TSVXJSPMS SJ XLI *YRH EFSZI QIRXMSRIH FYWMRIWW EGXMZMXMIW |
AVSWTIGXYW 'SQTER] XLI %-* 1EREKIV ERH MXW WYFWMH

4SVXISPMS %WWIXW QIERW XLMW TVSWTIGXYW SV TVMZEX| TPEGIQIRGCRQJERERKNMAQR SJ XLI IQTPS]IIW HIHMGEXIF

QIER EPP XLI %WWIXW I\GPYHMRK GEWL HVEJXIH MR GSRRIGXMSR [MXL XLI SJJIVMRK SJ 9RENREW | ¥ VE EI) INRXVWHWYBWMHMEVMIW XS XLI T
XMQI XS XMQI SJ XLI *YRH

4VMQEV] 6IHIQTXMSR 61UYIWX

QIERW XLI YRGSRHMXMSREP ERH RSR VIZSGEAPIIVIWUNIWSR BVPW-\RY | W X3V 4VSTIVX] 7TTIGMIMG 'SWXW

XLI VIPIZERX -RZIWXSV JSV XLI VIHIQTXMSR QI ERY EREFMRODWMIW [2BMKW E TVSIJIWWMSR ERBRRZ BAPPSE S WX 1B WENFKRW IERH INTIRWIW HMYV

EW WTIGMJIJMIH MR XLI VIHIQTXMSR VIUYIWX WYFIRKBERXXMEERFMRMR IXQIBBBEMRKSS$J 7IGXMSR EGUYMWMXRMSKRY GEREKIQIRX ERH SV HMWTSWEF

7GLIHYPI E SJ XLI *YRH %KVIIQIRX RSR TVSJIWWMSREP MRZIWXSV [LS MW HIWMKRIRXTHE MW EVTNVMBWWWISRE]JEFPI F] XLI *YRH MR
MRZIWXSV TYVWYERX XS 7IGXMSR G SJ XLPMINMOXEXMSR
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E KVSYRH VIRXW TE]JEFPI YRHIV XLI LIEH PIEWIWRWSEXAVMXERKG6IHIQTXMSR 6IUYIWX SV E 7IGSRHEV] 7YFWGVMTXMSR *SVQ

XLI] EVI EGGVYIH MR XLI %GGSYRXW 6IHIQTXMSR 6IUYIWX QIERW XLI YRGSRHMXMSREP ERH RSR VIZSGEFP
F WIVZMGI GLEVKI GSWXW SV MRWYVERGI GSWXW [LMGL EVI MVVIGSZIVEFPI IRMXW JSPPS[MRK E XVEHI SR XLI 7IGSRHEV] 1E
YRHIV XLI XIVQW SJ XLI SGGYTEXMSREP PIBWRZIWXQIRX MRZIWXSV SV ER -RZIWXSVY WYFWXERXMEPP] M|

G MVVIGSZIVEFPI VIZIRYIW MRGYVVIH F] XLI QYIERWRH IGEWPWMGEXMSR SJ (MWXVMFYXEFP IX'[EIWL RH XBEKWRIGIIRX XL1 %-*
MRGYVVIH MR GSRRIGXMSR [MXL XLI MRWXNMKREKKIYRERH TBSOOUIVMHMREWPX XS XLI HMZIWXQIRX SJ ER %WWIX JSV
VIGSZIV VIRXW MRGSQI WIVZMGI GLEVKIWVIMBZIWXQIRX MR RI[ 4SVXJSPMS %WWIXW 71X 9T "SWXW

HJIIW GLEVKIH F] NXIVREP EHZMWIVW JSV I\EQTPI EVGLMXIGXW XS QIERW ER] ERH EPP GSWXW ERH INTIRWIW MRGF
XLl *YRH VIKEVHMRK XLI VIJYVFMWLQIRX S&IHRBWXWWKX(EX3$WXW XS GSWXW ERH INTIRWIW VIPEXMRK XS XLI MRG
VIKEVHMRK XLI QEMRXIRERGI SJ ER %WWWIXQIERW XLI PEWX HE] SJ E GEPIRHEV UYEVXIVIERBHKHMREK X3Q TEHFHMRKI 7XEO ERH XLI OIKEP 3]

I HMWTSWEP GSWXW (EXI MR VIWTIGX SJ [LMGL UYEVXIVP] EGGSYRXWRSNJIXVISIYRHI IPHKEP XMXPI SJ XLI %WWIXW X

J PIXXMRK SV PIEWI VIRI[EP JIIW FI'TR HVE[R YT F] XLI 1EREKIQIRX 'SQTER] ERHWYBVESOMIR SJ EPP 4PEGMRK (SGYQIRXW EPP

K QEVOIXMRK SJ ZEGERX WTEGI HE] EW HIXIVQMRIH F] XLI 1EREKIQIRX 'SQTERWXEFPMWLQIRX SJ XLI *YRH

L ER] HIEH HIEP GSWXW JIIW GLEVKIH HMVIGXP] XS XLI *YRH F]

IWXIVREP WIVZMGI TVSZMHIVW 7TGMIRGI 4EVO 7TTIGMEP 6IWSPYXMSR
MJIIW GLEVKIH HMVIGXP] XS XLI *YRH F] NXI QRERWVEVEMEGNVEVEMBHIBSWGIRXVEXMSR GPYWQRIERW & SQWERMMI ERH [SXLI 1IIXMRK SJ -RZIWX

ERH HMVIGXP] EXXVMFYXEFPI XS ER %WWIXIHYK EDMWBITRER] WRMEBXMMKMGXMSRW JSGYWMRK BRZ6RXERM2M RIR'8 ZEIRMS R QENSVMX] SJ EPP ZS
PIKEP JIIW

N ER] XE\IW ERH 71GSRH 8MIV '"EPGYPEXMSR &EWI TTSRWSV

O XLI 4VSTIVX] 1EREKIQIRX *I1 QIERW XLI EZIVEKI +VSWW %WWIX EPYI JSV (EIGRWIPHZBDRFIFGCERMIRBENE W V MRZIWXMRK MR X
UYEVXIV SFWIVZERGI SJ 'PEYWI SJ XLI *YRH %KVIIQIR

6IHIQTXMSR 'LEVKI

LEW XLI QIERMRK EW WIX SYX MR 'PEYWI SIIXERMEYY SBWVTOGXYW ERH 7XEO

SJ XLI *YRH %KVIIQIRX QIERW XLI QEVOIX [LIVIF] ER -RZIWXSV ERH BRTEXW XXNMEGLMRRIKWWEHQYQMRMWXVEXMIOERXSSV (

VIEGL EKVIIQIRX SR XLI GSRHMXMSRW ERH TVYWGBGASHMER SJ [LMGL XLI TYVTSWI MW XS EGUY

6IHIQTXMSR 4VMGI MR XLI OIKEP 3[RIV EKEMRWX XLI KVERXMRK SJ

QIERW ER EQSYRX IUYEP XS XLI JSPPS[MRK XSIXEPXVEHI SJ 9ORMXW [MXLSYX XLI MRZSPZIQHRXYSJ XLI 1IEREKIQIRX
E XLI 9RMX 4VMGI XS FI HIXIVQMRIH [MXL VIJISORERXMRIWYGL TVSGIWW
6ITSVXMRK (EXI MQQIHMEXIP] TVIGIHMRK XLI VIPIZERX (IEPMRK TYFEWGVMFIV
HIGVIEWIH F] 7IGSRHEV] 6IHIQTXMSR 61UYIWX QIERW ER -RZIWXSV SV E XLMVH TEVX] SV ER -R
F XLI MQTEGX XLEX HMWXVMFYXMSRW FIX[ITRQKERWIRLIEMRRGGIRISMXMBREP ERH RSR VIZSGEPPAWGEYWIWOMBR/ WSM B KBS XLI 1EREKIQIRX 'SQTE]!
(EXlI ERH XLI VIPIZERX (IEPMRK (EXI LEZI LKHIS\RPAZERKMRZIWXSYV JSV XLI VIHIQTXMSR SBEERNISV ERBR XLIMXYWHF RMX ITQIRX
A4VMGI XMQIW XLI RYQFIV SJ 9RMXW XS FI VBHPIPG[MRK E XVEHI SR XLI 7IGSRHEV] 1EVOIX EW WTIGMJMIH MR XLI
VIHIQTXMSR VIUYIWX WYFWXERXMEPP] MR XLI JSVQ SJ 7GLIHYPI SJ XLI
6IHIQTXMSR 6IUYIWX *YRH %KVIIQIRX
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TYFWGVMTXMSR *SVQ SLVII =IEV &YWMRIWW 4PER 97 41VWSR

QIERW E 4VMQEV] 7TYFWGVMTXMSR *SVQ SV EQUIERSRKEY VEPPWEGRKMFIYWNMRIWW TPER SJ XLI QYRRW EVTXY WG EREWRK IXMWRIIH F] 6 YPI O SJ 6l

*SVQ JIEVW TVITEVIH JIEVP] F] XLI %-* 1EREKIV ERHVEQVWVEKEXIHF]YRIHIV XLI 9 7 7IGYVMXMIW %GX ¢S
1IIXMRK SJ -RZIWXSVW 8LI 8LVII =IEV &YWMRMKUWSZRPGERVIMPRIWI¥% GXK EW

TYFWIUYIRX "PSWMRK ETTPMGEFPI

QIERW E (IEPMRK (EXI SR [LMGL XLI %-* 1EREKIXLEHRMWWQIRX 3FNIGXMZI 7TXVEXIK] ERH :REZYWEGHIHK 88U X BWM:B6 8
EHHMXMSREP -RZIWXSVW SV EPPS[W I\MWXMRKX{R Z2G\ERSWQMW & ST WRGTV CEWIZXWIRY XL *YRH QIERW ZEPYI EHHIH XE\ XYVRSZIV XE\ WEPIW >

MRZIWXQIRX G XLl 4SVXJSPMS EREP]JWMW Q 4SVXJSPMS SV P1Z] MQTSWIH MR ER] VIPIZERX NYVMWHMG X|
H XLI 4SVXJSPMS EREP]WMW Q 4MTIPMRI -RZIWXQIRXW ERH

TYWTIRWMSR )ZIRX I XLI JMRERGI SJ XLI *YRH "MRXEKI

QIERW XLI HIXIVQMREXMSR SJ XLI 1EREKIQIRX MSQMBRITERSR SJ 9ORMXW MRGPYHMRK FYX IRBXX RMQMERMREK EN WUK SYX MR 'PEYWI SJ

FEWIH SJ XLI *YRH %KVIIQIRX XLEX XLI SGGYVVIREREKIERRSISQTER] [MPP HIEP [MXL ER -REMVXBER XSV
IZIRXW EW HIWGVMFIH MR XLI *YRH %KVIIQIRX GSRWIXWOSWXNWLE MRHMGEXIH XS XLI 1EREKIQIRX "'SQTER] XLEX
TYWTIRWMSR )ZIRX JSPPS[MRK [LMGL XLI MWWYIXERHGSRW MH QT YWNBRMRK E 6IHIQTXMSR 6JUXYIWX MR XLI WLSVX

SJ 9RMXW [MPP FI WYWTIRHIH SV QIHMYQ XIVQ QIERW XLI (YXGL *MRERGMEP 1EVOIXW 7YTIVZM
MMWI SJ HIFX F] XLI *YRH JVSQ XMQI XS XMQI *17%
TYWTIRWMSR 4IVMSH MMMWXVMFYXMSRW SJ HMZMHIRH

QIERW XLI TIVMSH HYVMRK [LMGL MWWYI| ERH SWAVEIRIQT X HG B YSMVWONRKXMKSRW ERH HMWXVMFYXMSRW SJ HMZIWXQIRXW
LEW WYWTIRHIH JSPPS[MRK E 7YWTIRWMSR )ZIRXFYHKIX PMUYMHMX] JSVIGEWX ERH
J IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI
8E\
QIERW EPP JSVQW SJ XE\EXMSR [LIXLIV HMVISXHME [\RR-HRRM VWG \ERFHQ QM X QIR X
[LIXLIV PIZMIH F] VIJIVIRGI XS MRGSQI TVSJRQXBRWBMWRW THEIXKX[IEIPEKR -RZIWXSV 'SQQMXQIRX XLEX LEW RSX ]IX
EWWIX ZEPYIW XYVRSZIV EHHIH ZEPYI SV SXLIN SGERPIRGMEEHVE[HS[R 2SXMGI
WXEXYXSV] KSZIVRQIRXEP WXEXI TVSZMRGMEP PSGEP KSZIVRQIRXEP SV
QYRMGMTEP MQTSWMXMSRW HYXMIW GSRXVRMNXMSRW ERH PIZMIW MRGPYHMRK
[MXLSYX PMQMXEXMSR WSGMEP WIGYVMX] CGSRERMFE XMYRWEWRHEERSBXMRVXLI *YRH [MXL E RSQMREP ZEPYI SJ a
TE]JVSPP XENMIW MQTSWIH MR ER] VIPIZERX NYVMWHMGXMSR [LIXLIV
MQTSWIH F] [E] SJ E [MXLLSPHMRK SV HIHYGOYRHK AVYWMSY SR EGGSYRX
SJ XE\ SV SXLIV[IMWI ERH MR VIWTIGX SJ ERIQIERMWXKEIRH ERP-ZIER E2PXMHWZMHIH F] XLI RYQFIV SJ
GLEVKIW GSWXW ERH MRXIVIWX VIPEXMRK XEMAWXERHMRK 9RMXW

S8LMVH 8MIV '"EPGYPEXMSR &EWI
QIERW XLI EZIVEKI *YRH -*67 2%: JSV IEGL VIPIZERX GEPIRHEV
UYEVXIV
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