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-RZIWXQIRX TVSTIVXMIW LIPH JSV WEPI Q
4EVXMGMTEXMSRW
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4VSTIVX] WTIGMJIMG JIIW ERH GSWXW EW E TVSTSVXMSR SJ -26): XMQI [IMKLXIH EZIVEKI -26): +%: 'EPGYPEXIH SR E VSPPMRK JSYV UYEVXIV FEWMW

'EPGYPEXIH EW GYVVIRX KVSWW VIRXEP MRGSQI EW EX IRH SJ XLI TIVMSH HMZMHIH F] XLI ZEPYIl SJ MRZIWXQIRX TVSTIVXMIW MR STIVEXMSR ERH LIPH JSV WEPI
'EPGYPEXIH EW KVSWW [MIPH QYPXMTPMIH [MXL XLI RIX KVSWW VEXMS
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JRUHZRUG

;1 EVI TPIEWIH XS TVIWIRX XLI %76 (YXGL 'SR RBY\H M FIIRVEM B/R T*SN\RH
GSRXEMRW SYV JMRERGMEP WXEXIQIRXW ER SZIVZMI[ SJ XLI *YRHTW TIVISVQERGI ERH MXW QEREKIQIRX ERH E
KPMQTWI EX XLI ]JIEV ELIEH

$QRWKHU SRVLWLYH \HDU

8LI MRXIVREXMSREP TSPMXMGEP ERH IGSRSQMG GPMQEX|I LEW GSRXMRYIH XS FI INXVIQIP] YRGIVXEMR [MXL
SRKSMRK GSRIJIPMGXW MR 90VEMRI ERH XLI 1IMHHPI )EWX KISTSPMXMGEP XIRWMSRW ERH XVEHI YRGIVXEMRXMIW
IWTIGMEPP] EJXIV 8VYQTTW VI IPIGXMSR ,S[IZIV JSV XLI (YXGL QEVOIXW ERH IWTIGMEPP] XLI (YXGL
VIWMHIRXMEP MRZIWX[EWXREXDINK TSWMXMZI JIER/Y WMRBMPEWKIIS

IGSRSQ] WE[ SZIVEPP IGSRSQMG KVS[XL [MXL XLI ERRYEP +(4 MRGVIEWMRK HYIl XS KSZIVRQIRX WTIRHMRK

ERH KPSFEP XVEHI ,S[I1ZIV MR +(4 QMKLX IRH YT PS[IV XLER MR LIPH FEGO F] YRGIVXEMRX]

HYI XS MRXIVREXMSREP XIRWMSRW ERH HSQIWXMG TSPMG] YRGIVXEMRX] )ZIR WS XLI (YXGL VIWMHIRXMEP
MRZIWXQIRX QEVOIX GSRXMRYIH MXW VIGSZIV] [MXL XSXEP MRZIWXQIRX ZSPYQIW WIIMRK ER MRGVIEWI GSQTEVIH
XS ERH GSRIMVQMRK E KVEHYEP VIXYVR SJ EGXMZMX] ERH GSRIJMHIRGI JSPPS[MRK XLI VITVMGMRK TLEWI SJ
VIGIRX ]JIEVW

S;l EVI GSRIMHIRX XLEX XLI *YRH MW [IPP TVITEVIH

JSV XLI JYXYVI ERH [MPP GSRXMRYI| XS TVSZI MXW ZEPYI
XLVSYKL EGXMZI EWWIX QEREKIQIRX JSGYWIH
EGUYMWMXMSR QEREKIQIRX ERH E PSRK XIVQ

IQTLEWMW SR WYWXEMREFMPMX] ERH WSGMEP MQTEGX T

6SFFIVX ZER (MNO
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[EW EPWS E ]JIEV MR [LMGL XLI I1JJIGXW SJ KSZIVRQIRX VIKYPEXMER WREGEMII E/MTXEVIRKEWSEPQ/EBRTSWMKRIZX KSMWHRK YILIVGEEMR HVMZIVW .
TVMZEX|I MRZIWXSVW XLI GETEJR M BWRM ESHAKR K MKEKE XEEVI ,YYVT KLWGL MRGVIEWI [IVI HMZMHIRH MRGSQI VIGIMZIH JVSQ XLI *YRHTW TE
GEQI MRXS [JJIGX MR .YP] TVSZIH XS FI E WXIT XSS JEV 1ER] S(IMXLSWPHEXMZEA|PNER ZIWSXIS VW] MNGIRWIINV X8LI *YRH JYVXLIV STXMQMWIH
WIPPX&SIWMV EWWIXW ERH PIEZI XLI VIWMHIRXMEP MRZIWXQIRX QEVOEXVBRXSXHREIK QIR XLERRGM[PW ERKINM PMEVWVEPIWSBW MRMWLIH TMTIPMR
E VIWYPX %PXLSYKL WSQI (YXGL MRWXMXYXMSREP MRZIWXSVW XLEXWNWSYHVSPXWSIQ | KSISXLWMWI BEXBK SNRENR ¢ RHIRDM S\ PV XM PP ER TWW I
YRMXW XLI 1JJIGX SJ XLIWI YRMX WEPIW [EW RSX EW PEVKI EW XLBEXLEJ SWMZBSEM M RZ MVIXBWRW EREXX(EBXNEURIFIM YTAEXLSYKL XLMW MW E F
MRWXMXYXMSREP MRZIWXSVW EPWS EHHIH RI[ VIWMHIRXMEP YRMXWS QGBRWXIMRY3MRKMXS AER IFE MVRENERNHIEW/ YRV VIR RPX SJ YRMXW FIMRK O
FYMPH EJJSVHEFPI VIWMHIRXMEP EWWIXW WIPPMRK XLIQ SJJ ERH MR VIPEXMSR XS EWWIXW [LMGL EVI LIPH JSV

7SQlI YRGIVXEMRX] LEW EVMWIR SRGIVORBKHHNZWXRLR X WWEYVEU IEV BUIMCYRHRWRXSXEP SJJ FEPERGI| WLIIXaGSERWHXDIKRYX BREKIKBIYTVMEN TMTIFR
IRXIVIH MRXS PIKEP PMXMKEXMSR MR XLI TEWX JIEVW %PXLSYKL XIVEYNGKWYETWI @R HYVXSWRYWPAM YXLDEMSR VIRXSVHIV XS QIIX SYV WXERHEV
EHNYWXQIRX GPEYWI XLEX TVSZMHIH JSV ER ERRYEP WYVGLEVKI STWISIKXEFBRNOSIT 301 XLYRGSIREW QITVXTEMGMMXMGEP |]I SR RI[ ERH I\MW X
MRHI\ [EW RSX KIRIVEPP] GSRWMHIVIH YRJEMV XLI )YVSTIER 'SYVX SJ .YWXMGI| LEH UYIWXMSRW SR XLMW MWWY |

,S[1ZzIV XLI IQTLEWMW SJ XLIWI UYIWXMSRW [EW QEMRP] SR TVMGI| WRGRIEWAIM EFRAIGCSQRPARTHSIMKIL: XaG P@ B/ IMRKIWG E RMXEPEFEW QIWWY I H |
[LMPI LMWXSVMGEPP] XLI *YRH SRP] MRGVIEWIH MXW VIRXW [MXL ESQJEXMIQE BRTMIX E PE FBY | VadT- EVEVE 201 WEBKMER SR VIPEXMSR XS XLI HMWXVME?
XLMW VIEWSR XLI *YRH HSIW RSX INTIGX ER] QENSV GSRWIUYIRGIWSLWSLY KLEEXKW XWSRXLOQ EMRXEMR YRV MG WX MPVZMVAE EIPW SEIXTYIMB XIH XS FI X
GPEYWI

%RSXLIV TSWMXMZI KSZIVRQIRX QIEWYVI [EW XLI HIGVIEWI SJ XLI VJEP*MWRMXEKG XMERW H W XFWVNBEVIESIRX VEXMRK SJ JMZI WXEVW XLI *Y]|
XS EW SJ .ERYEV] [LMGL MW INTIGXIH XS LEZI E HMVIGX SUQAIBAGX TIRISIVIQMRK +6)7& JYRHW MR XLI [SVPH 8LI *YRH WGSVIH [IP]

VIZEPYEXMSRW JSV VIWMHIRXMEP EWWIXW TSMRXW ERH XLI TIIV KVSYT EZIVEKI TSMRXW 8LI *YRH LEW EPWS
XEVKIXW MXW SYXTYX JVSQ WSPEV TERIPWS[IR®;YTFJW2Q IRH S, T MR

SRVLWLYH FDSLWDO JURZWK DQG VROLG®ETOWERPIHS U EIWM X RE QWX ERF + & RRROER WNTENPM A EMS

MW INTIGXIH XS FI TYFPMWLIH MR 1E
'LMPI XLl (YXGL VIWMHIRXMEP MRZIWXQIRX QEVOIX MR GSRXMRYJH MXW VIGSZIV] JVSQ XLl TEGI
KVS[XL QSHIWEXIHLEVOIX TIVISVQERGI MR GER FI GLEVEGXIVMWINMYPIRWEEY MR SRIH GSRXMRYIH XS QEOI 13ISVXW XS IRLERGI XLI W

VIXYVRW QSHIVEXMRK GETMXEP KVS[XL ERH WYWXEMRIH VIRXEP ZpBp/ J?@é"gé(ﬁ“hﬂ/ﬁ%&%@k‘@%%r\ﬁYé(FW\/gW'E)[(-I‘:NW'PWX'MR [IVI MQTPIC

WMKRMJIJMGERX MRGVIEWI HYVMRK XLI JIEV GSRIJMVQMRK E V|GSZ|\)’LY|\/Y\QX>§\'Y'§ \EE‘B%%%QJEé&'M’il\)ﬁM PMRKW ERH XS QEOI XLIQ 4EVMW 4VS
VK] PEFIPW JVSQ & % ° 8LIWI TVSTIVXMIW [IVI IRLERGIH F] EH

AIVWMWXIRX WYTTP] WLSVXEKIW PMQMXIH RI[ GSRWXVYGXMSR ERH Hlle'rE%ETr\ﬁ%EWH|Z|PSTQ|RXW GSRXMRYIH XS
WYTTSVX VIRXEP KVS[XL [LMGL VIQEMRIH XLl QEMR HVMZIV SJ ZEPYI TIVISVQERGI| *SV XLI *YRH XLMW
VIWYPXIH MR E TSWMXMZI| JEMR ZHMXIL K/ESTMXBR KSMRIKST J¥SQ

ERH EWWIXW YRHIV QEREKIQIRX GSMRKOYT JVSQ
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)XQGDPHQWDOV UHPDLQ IDYRXUDEOH

8LI PSRK XIVQ SYXPSSO JSV XLI (YXGL VIWMHIRXMEP VIRXEP QEVOIX VIQEMRW JEZSYVEFPI 8LMW MW HVMZIR F] E
WLSVXEWY BT EJIJSVHEFPI VIWMHIRXMEP YRMXW ERH E REVVS][ TMTIPMRI JSV RI[ LSYWMRK TVSNIGXW
GSQFMRIH [MXL XLI LMKL HIQERH JSV XLMW WIKQIRX

-R XLI *YRH [MPP GSRXMRYI XS JSGYW SR JYVXLIV WXVIRKXLIRMRK XLI TSVXJSPMSTW GSVI TVSIJMPI [MXL ER
IQTLEWMW SR EJJSVHEFPI LSYWMRK WYWXEMREFMPMX] ERH GYWXSQIV JSGYW ;MXL ER IUYMX] TMTIPMRI SJ a Q
EW EX JIEV IRXLI *YRH [MPP GSRXMRYI XS INIGYX]I MXW MQTEGX MRZIWXQIRX WXVEXIK] GSRGIRXVEXMRK

SR EHHMRK EJJSVHEFPI H[IPPMRKW XS XLI TSVXJSPMS 7YWXEMREFMPMX] LEW FIGSQI ER MRXIKVEP TEVX SJ SYV
WXVEXIK] [LMGL [EW JSVQEPMWIH MR XLI *YRHTW ERRYEPP] YTHEXIH )7+ TSPMG] %RH PEWX FYX RSX PIEWX
GYWXSQIV JSGYW VIQEMRW ER MQTSVXERX TEVX SJ SYV WXVEXIK]

;1 EVI GSRIMHIRX XLEX XLI *YRH [MPP GSRXMRYIl XS TVSZI MXW [SVXL MR XLVSYKL EGXMZI EWWIX
QEREKIQIRX JSGYWIH EGUYMWMXMSR QEREKIQIRX MR LSYWI TVSTIVX] QEREKIQIRX ERH E PSRK XIVQ
IQTLEWMW SR WYWXEMREFMPMX] ERH WSGMEP MQTEGX *SV [ [MPP GSRXMRYI XS [SVO SR KIRIVEXMRK E WSPMH

MRGSQI VIXYVR ERH E TSWMXMZI GETMXEP KVS[XL JSV SYV MRZIWXSVW EW [IPP EW QEOMRK E WSGMEP MQTEGX [MXL
EJIJSVHEFPI ERH WYWXEMREFPI H[IPPMRKW JSV SYV XIRERXW

9XVIGLX XLI 2IXLd%HFMBPW

*YRH 1EREKIQIRX 8IEQ %76 (YXGL 'SVI 6IWMHIRXMEP *YRH
6SFFIXxXR (MNO JYRH HMVIGXSV

l1EVWLE 7TMRRMRKLI JYRH QEREKIV

6EPTL &ERO JYRH GSRXVSPPIV

-PSRE +VSIR JYRH EHQMRMWXVEXSV
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)XQG SURILOH

8LI %76 (YXGL 'SVI 6IWMHIRXMEP *YRH SXLI *YRHT [EW PEYRGLIH SR TLERWHEWISR F]3IRLXRPEXL WVEPERMHWT %YXLSVMX] JSV *MRERGMEP 1EVO
%RGLSV -RZIWXSV XVERWJIVVIH MXW TVSTIVXMIW XS XLI *YRH 8LI TYRHIREKH FXW YWTR MXNME M SSP EWKIRK(YPMHL 'KRXVEMR WERO S(I 2IHIVPERH
IWXIVREP MRZIWXSV SR .ERYEV] 8LI *YRH LEW FIIR KVS[MRK IZI1V WMRGI GYVVIRXP] [MXL JMJXIIR
MRZIWXSVW EW EX (IGIQFIV 8LI %RGLSV -RZIWXSV MW WXMPBLEIERHEKIQHRXSSQTERRSEI XEPHWRHK MW S/BP(YXGL 'SVI 6IWMHIRXMEP
SJ SJ XLI VR MEXW (IGIQFIBPXLSYKL MXW GSRXVSP MW GETTIH JRMBEXMWHE XL$PP] S[RIH WYFWMHMEV] SJ XLI %-* 1EREKIV 8LI 1EREKI
-RZIWXQIRX 'SQQMXXII ERH E QE\MQYQ SJ SJ XLI ZSXIW MR XLI 1KXIMRKREK IRIRW $3IVW I *YRH 8LI 1EREKIQIRX 'SQTER] WLEPP IRWYVI X
EGGSVHERGI [MXL XLI *YRH %KVIIQIRX ERH XLIVIJSVI MR EGGSVHERGI
8LI *YRH MW WSPIP] STIR JSV TVSIJIIWWMSREP MRZIWXSVW STVSJIWMKMERIR] FIFPZKWK\QVR X ['MKXN\RMELE RHERIMRR SIWXQIRX 6 I WXVMGXMSRW

7TIGXMSR SJ XLI (YXGL *MRERGMEP 1EVOIXW 7YTIVZMWMSR %GX 'S;QXBR] MW BWKERB8 M WPHXXS$*WIG VXW IRWK 1724 R H
SV JSV E RSR TVSJIWWMSREP MRZIWXSV [LS MW HIWMKREXIH E TVSIJIWWMSREP MRZIWXSV TYVWYERX XS 7IGXMSR G
SJ XLI *17% 8LI 1EREKIQIRX 'SQTER] [MPP EGX MR MXW S[R REQI FYX [MPP MRHMG

*YRH E WV VIEP IWXEXI LEW FIIR ETTSMRXIH EW WXEXYXSV] HMVIGX
SLI*'YRMW WXVYGXYVIH EW E JYRH JSV NSMRX EGGSYRX JSRHW ZS3SE¥RHRIQIRXNOSRMRR]IW BP+BMP] YFRH KL I( WXBR IWXEXI XVEGO VIGSVH ERH
PE[ 8LI *YRH MW RSX E PIKEP IRXMX] VIGLXWTIVWSSR FYX MW E GORX-EGQEREK BV ERXKKIQFMNMRHWEM KERIFMWIRX 'SQTER] WLEPP EGX MR
FIX[IIR XLI 1EREKIQIRX 'SQTER] %76 (YXGL 'SVI 6IWMHIRXMEP 1EREEKRQIRXEBQ NVEIR]lYRMVI XYMRHVEQI SJ XLI %-* 1EREKIV 8LMW MW PEMH HSI
XLl OIKEP 3[RIV %76 (YXGL 'SVI 6IWMHIRXMEP 'YWXSHMER & : WY BSIRXP X 8 XL F DXIN KRWXE R HERERKHYIRMSBWTER] ERH XLI %-*
XLEX VIPEXI XS XLI *YRH ERH XLI TEVXMIW MRZSPZIH WYGL EW XLI %-* 1EREKIV 1EREKIQIRX "SQTER]
-RZIWXSVW ERH XLI (ITSWMXEV] MRGPYHIH MR XLI *YRH %KVIIQIRX8BIL%*YRHREIKE? HMEZ ITERIBRE IXMRMMZMGIW EW VIJIVVIH XS MR TEVEI
XIVQ WYFENIGX XS IEVP] HMWWSPYXMSR SJ XLI *YRH MR EGGSVHERSMWIKXIQ BFREEXWQ IR IJBERH *Y BN LINKVIMRGROMSRW SJ %RRIV  SJ XLI %-*1(

8LI *YRH MW GSRWMHIVIH XVERWTEVIRX JSV (YXGL GSVTSVEXI MRG?(P.' JE[D UV'QSZ/@ IElRU (YXGL HMZMHIRH
[MXLLSPHMRK XE\ TYVTSWIW

8L1 OIKEP 3[RIV SJ XLI *YRHTW EWWIXW MW %76 (YXGL 'SVI 6|WMHIRXM
ODQDJHU ODQDJHPHQW &RPSDQ\ OlITW XLI PIKEP XMXPI SJ EPP EWWIXW ERH PMEFMPMXMIW HMVIGXP]

XLI MRZIWXSVW 8LI QEREKIQIRX FSEVH SJ XLI OIKEP 3[RIV GSRWMWX\
8L1 %-* 1EREKIV %76 6IEP )WXEX| & : SV E W V VIEP IWXEXI MW P M&CRWR K VEXW E RME DX R)RESWM BI7 Bl RZKEX QSRX 6 WMHIRXMEP 'YWXSHMER
QEREKIV MR XLI 2IXLIVPERHW JYVXLIV XS EVXMGPI SJ XLI *17% BRIKIXILTXIBGVI WYFNIGX XS GSRHYGX
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'HSRVLWDU\ ETTSMRXQIRX SV HMWQMWWEP SJ XLI EYHMXSV SV ZEPYIV W VIQSZE
QEXIVMEP EQIRHQIRXW XS XLI *YRH %KVIIQIRX

&24 AEVMFEW 7 % E GSQTER] SVKERMWIH YRHIV *VIRGL PE] EGXMh%GMFQ"QEMW§YW[M Lx'-:ﬁ/'s'?r? &kW SJ ZSXIW IUYEP XS XLI RYQFIV SJ

%QWXIVHEQ FVERGL LEW FIIR IRKEKIH EW XLI *YRHTW (ITSWMXEV] ?RGLSV -RZIWXSV [MPP LSPH E QEIMQYQ S SJ XLI ZSXIW 8[S 111XMN
1IIXMRK SJ -RZIWXSVW [IVI LIPH MR
*
RYHUQDQFH _RZIWXQIRX 'SQQMXXII
“YRH %KVIIQIRX 8LI -RZIWXQIRX 'SQQMXXII MW VIWTSRWMFPI JSV QSRMXSVMRK GSQTP

ERH XLl %-* 1IEREKIV [MXL XLI -RZIWXQIRX 3FNIGXMZI 7XVEXIK] XLI -
8LI IEREKIQIRX "'SQTER] WLEPP IRWYVI XLEX XLI *YRH MW QEREKIH MR BG@&HS KK ER & X IMPAXMSIRWRHY vXLIVQSVI MX WLEPP FI GSRWYPXIH F
%KVIIQIRX ERH XLIVIJSVI MR EGGSVHERGI [MXL XLI -RZIWXQIRX 3FNISEMEly [T XN EXVKX L1RZ1 MXSURX SWYMEUI¥YME | SJ XLI -RZIWXQIRX 'SQQMX.
ERH XLI -RZIWXQIRX 6IWXVMGXMSRW EW WIX SYX XLIVIMR *YRH %KVIIQIRX 8LI -RZIWXQIRX 'SQQMXXII QIIXW EW SIXIR EW MW VI

'SQQMXXII QIIXMRKW [IVI LIPH MR
8LVII =IEV &YWMRIWW 4PER

8LI *YRH LEW SYXPMRIH ER MRZIWXQIRX TSPMG] MR EGGSVHERGI [MSIR-RR MvG &1 f5xJ 3 MNRGX WA W X XMW E X 1 K]

-RZIWXQIRX '"VMXIVME ERH XLl -RZIWXQIRX 6IWXVMGXMSRW EW WIXg§YX MR K 'ROR Hs KM RIQERX W) HGRL X LEWMRSUNV IWX SJ XLI MRZIWXSVW 'S
1EREKIQIRX 'SQTER] TVIWIRXW XLI MRZIWXQIRX TSPMG] EW E 8LVII whaMy &XWWREW W 4 PER 18 LR E8 LM! FEREKIQIRX 'SQTER] XLI %-* 1ERE
&YWMRIWW 4PERT MW TVIWIRXIH EX XLI 1IIXMRK SJ -RZIWXSVW EJX%IV MX L BW FddRcHM ¥ G MW Kt UM\ Rl JBRRFIR/ IGX WYEWMHMEVMIW <
EHZMGI KMZIR F] XLI -RZIWXQIRX "SQQMXXII XLl GSRHYGX SJ FYWMRIWW F] HMVIGXSVW SJIJMGIVW ERH EKIRXW M]

ERH XE\ GSYRWIPW VITVIWIRXMRK FSXL XLI *YRH ERH E W V
-RZIWXSV MRJPYIRGI

JEGL MRZIWXSV WLEPP FI FIRIJMGMEPP] IRXMXPIH XS XLI *YRH ERH&ERENMHEX W/ I RIREXMPRBWLMTW s ¢xY X PMB HIREIGIQIRW 'SRH BRI BB HY XL
EWWIXW TVS VEXE XLI WMAI SJ MXW MRZIWXQIRXW XS XLI RYQFIV S9-9RRRAKLYPRER LIEZLD ISRV KEXINE RYWR %G S XL RHW XLEX GSRIPMGX [MXL
8LI MRZIWXSVW LEZI E GIVXEMR GSRXVSP SZIV O] HIGMWMSR QEOMRK \SIZEP $¥ R IX1IRAGAWRIQKR X 1PIXMM KXy [MPP FI VIUYMVIH MR VIPEXM!

“RZIWXSVW ERH XLI -RZIWXQIRX 'SQQMXXI| GSRJIJPMGX SJ MRXIVIWX SR XLI TEVX SJ IMXLIV XLI 1EREKIQIRX 'SQTE
XLl INXIRX WYGL XVERWEGXMSRW QEXIVMEPP] EJJIGX XLI *YRH EVI RS
11IXMRK SJ -RZIWXSVW F] XLI XIVQW SJ XLI *YRH %KVIIQIRX SV 4VSWTIGXYW 8LI QIQFIV SJ XL

RSQMREXIH F] XLI -RZIWXSV [LS LEW XLI GSRIPMGX SJ MRXIVIWX MW
1IIXMRKW SJ -RZIWXSVW [MPP FI LIPH EW SJXIR EW VIUYMVIH S[IZEVGMWQWMS%BM‘FQIZ]%I\QQEQIR JEIIé(é/IFBﬁﬁéX SJ MRXIVIWX [EW WYFQMXXIH

"RZIWXSVW [MPP FI LIPH IEGL JIEV [MXLMR ~QSRXLW JSPPS[MRK XL{ |RHs Xt s’ VEGF B \vAIEWSY PPy SERiIH F] %IKSR 01ZIRWZIVAIOIVMRK 2

MRMXMEXMZI SJ XLI 1EREKIQIRX 'SQTER] %X XLMW ERRYEP LIXMRE |§]vRERY XS YWy ofk b WEREKI QRB XWX QIRX 'SQOMXXI1 1IQFIV VITVIWIRXM
'SQTER] SV XLI %-* 1EREKIV [MPP TVIWIRX XLI 8LVII =IEV &YWMRIWW HPERRERHNE T YPSESYBRXW XS FI

GSRWMHIVIH ERH ETTVSZIH F] WYGL QIIXMRK 8LI 1IIXMRK SJ -RZIWXSVW WLEPP EPWS ZSXI SR XLI
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%76 (YXGL 'SVI 6l WMHIRXMEP *YRH

WMQTPMJIMIH JYRH WXVYGXYVI

SHPXQHUDWLRQ SROLF\ RI WKH $,) 0DC

8LI VIQYRIVEXMSR TSPMG] MW WIX EX XLI PIZIP SJ %76 2IHIVPERH 2 :
VIQYRIVEXMSR TSPMG] MW HIXIVQMRIH F] KSZIVRQIRX TSPMGMIW ERH
XLl IMRERGMEP WIGXSV 8LI VIQYRIVEXMSR TSPMG] WYTTSVXW XLI WX
2IHIVPERH 2 : ERH QYWX IREFPI %76 2IHIVPERH 2 : XS EXXVEGX ERH
.YP] VIQYRIVEXMSR MRGPYHIW EPP VIQYRIVEXMSR KVSYTW SJ JM\IF
VIQYRIVEXMSR GSRWMWXW SJ E JM\IH KVSWW QSRXLP] WEPEV] E LSP
QSRXL 8LI EQSYRX SJ XLI JM\IH VIQYRIVEXMSR [MXL XLI INGITXMSR S
HIXIVQMRIH F] XLI [IMKLX SJ XLI NSF ERH XLI WEPEV] KVSYT 8LI KVS[’
ERRYEP MRGVIEWI SJ TVSZMHMRK XLIVI MW VSSQ JSV XLMW MR XLI
EGGSVHMRK XS XLI GSPPIGXMZI MRGVIEWI MR XLI MRWYVERGI FYWMR|

8LI *YRH LEH RS IQTPSIPAWPMIRTPS]IIW ERH HMVIGXSVW [SVOMRK JSV >
F] %76 2IHIVPERH 2 : 8LIVI MW E WIVZMGI EKVIIQIRX SMRPIIRSZIVIIRC
VIEP IWXEXI ERH XLI ,6 HITEVXQIRX SJ %76 2IHIVPERH 2 : -R EHHMXM:
EKVIIQIRX MR TPEGI FIX[IIR %76 2IHIVPERH 2 : ERH E W V VIEP IWXEX
NTIRWIW XS E WV VIEP IWXEXI MW FEWIH SR *8) HVMZIR GSWX EPPSC
IWXEXI EQSYRX XS a ERHXEW VIGSKRMWIH MR XLI WXEXIQIRX SJ MRGS
MRGSQI MR XLI TIVMSH MR [LMGL XLI] [IVI MRGYVVIH SR ER EGGVYEP\
TIVWSRRIP NTIRWIW XLEX XSXEP a Q FEWIH SR ER EZIVEKI SJ *8)
XLMW XSXEP a Q GER FI EPPSGEXIH XS XLI HMVIGXSVW SJ XLI %-* 1E
NTIRWIW VIPEXI XS XLVII MHIRXMJIJMIH WXEJJ QIQFIVW ERH ISXEXE RV XE.
RYQFIV SJ *8) MR E W V VIEP IWXEXI MW 8LI SXLIV GSWXW GSRWN
WYTTSVX EHZMWSV] ERH QEVOIXMRK GSWXW EQSYRX XS a Q

8LI XSXEP VIQYRIVEXMSR SJ IQTPS]IIW MRZSPZIH MR XLI *YRH MW MRC
EVI GLEVKIH MR JEZSYV SJ E W V VIEP IWXEXI 8LI IWXMQEXIH RYQFIYV
MRZSPZIH MR XLISLYWRMH RMWQFIV MW FEWIH SR ER IWXMQEXI SJ XLI [SVO
TIVISVQIH JSV XLI *YRH

8LI XSXEP VIQYRIVEXMSR JSV XLI IQTPS]IIW SJ E WY YIBRMWXEXI MR
EQSYRX [EW JYPP] GLEVKIH F] XLI %-* 1EREKIV SJ XLI MRZIWXQIRX IR>
GSQTSWMXMSR SJ XLI VIQYRIVEXMSR SJ XLI IQTPS]IIW MRZSPZIH MR X
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IWXIVREP EYHMXSV -REIWW EWIEP IWXEXI VIGIMZIK ERYEPMNJIMIHSBIMMR N
[MXLSYX VIQEVOW JSV XLI ]JIEV

2YQFIV SJ “M\IH "EVMEFPI 8SXEP 4IVGIRXEKI SJ 3 U R M H F W % 9

IQTPS]IIW VIQYRIVEXMYRQYRIVEXMSRQYRIVEXMYRQYRIVEXMSR

6IQYRIVEXMSR

%Q SYRX\IR aQ MRER

?L'FRYXXMMJZ,\/:lﬁSVE;/EHJJ g 8S QEMRXEMR XLl XE\ WXEXYW SJ XLI *YRH ERH MXW -RZIWXSVW RS F
[MXLMR XLl *YRH %W E GSRWIUYIRGI %76 (YXGL 'SVI 6IWMHIRXMEP 4
SXLIV WXEJJ Q WIX YT EW E WYFWMHMEV] SJ XLl *YRH 8LI *YRH [MPP IRKEKI 4VSNIGX
Q SV NXIRWMSR EGXMZMXMIW SJ TSVXJSPMS EWWIXW EW [IPP EW JSV E
EW HIZIPSTQIRX EGXMZMXMIW JSV (YXGL XE\ TYVTSWIW SR WYGL XIV
i RSX NISTEVHMWI XLI XE\ WXEXYW SJ XLl *YRH RSV XLI XE\ WXEXYW SJ
/QSYRIWR aQ WS8R IRKEKI MR ER] WYGL EGXMZMXMIW [MXL VIWTIGX XS TSVXJSPMS EWWI;
PP STIIW VIOYRIVEXMSROYRIVEXMSRQYRIVEX MSROVRIVEXMER XLIVIISVI RSX [MXL VIWTIGX XS EWWIXW SJ TEVXMIW SXLIV XLER XLI *
?LIFRYXXMMJZ,\AIIﬁSV\EZEHJJ g 4VSNIGX &: VIGIMZIW E VIQYRIVEXMSR EX EVQTW PIRKXL JSV XLI 41VQ
AX LIV WXE ] § XLl *YRH 7YGL EVQTW PIRKXL VIQYRIVEXMSR LEW XS FI EKVIIH YTSR |
SR E TVSNIGX F] TVSNIGX FEWMW ERH GSZIVW XLI EGXMZMXMIW TIVJS
Q GLEVKIH XS XLl *YRH 4VSNIGX &: MW WYFNIGX XS GSVTSVEX|I MRGSQI
VIWYPX

8LI  MHIRXMJIMIH WXEJJ VIQSRIMEXRDISNRIMIPEW RE XS[LSWI VIQYRIVEXMSR GER FI
EPPSGEXIH HMVIGXP] XS XLI *YRH %PP SXLIV IQTPS]IIW [LS TIVISVQV[SVIG XM KW EYRH BIF@QREAMEM] BIHXEW*YRH 8LMW QIERW XLEX 4VS
SXLIV WXEJJ -R EGGSVHERGI [MXL %VXMGP| TEVEKVETL WYF (EXSILXISIVIIEI W ME ERX MIETS VKWXERKMER & : MR E PIKEP WIRWI [LMPI IGS
TIVWSR LEW VIGIMZIH E\GHS 8 MRKNE X MG R XLl *YRHTW MRIZLWMMWSVM SVX XLI 4VSNIGX &:TW JMKYVIW LEZ| FIIR GSF
XLl *YRH 2S WXERHEPSRI SIROIPZSYHMKT JMRERGMEP WXEXIQIRXW
6% ( TVIWIRXIH WMRGI XLI] [SYPH SRP] HMJJIV QEVKMREPP] JVSQ XLI GSR\

%R MRXIVREP GSRXVSP WIWXIQ MR EGGSVHERGI [MXL XLI -RXIVREXMSREP 7XERHEVH SJ %WWWYVERGI )RKEKIQIRXW

-7%) LEW FIIR MR TPEGI WMRGI XLI PEYRGL SJ XLI *YRH 8LMW WXERHEVH JSV EWWYVERGI VITSVXMRK SR WIVZMGI
SVKERMWEXMSRW KMZIW XLI EYHMXSV E JVEQI[SVO JSV IZEPYEXMRK XLI 1JJSVXW SJ E WIVZMGI SVKERMWEXMSR EX XLI
XMQI SJI EYHMX XS TVIZIRX EGGSYRXMRK MRGSRWMWXIRGMIW [IVVSVW ERH QMWVITVIWIRXEXMSR -X EPWS VIUYMVIW XLI
QEREKIQIRX XS TVSZMHI E HIWGVMTXMSR SJ MXW SWJWXIQT ERH E [VMXXIR WXEXIQIRX SJ EWWIVXMSR 8LI MRXIVREP
GSRXVSP WIJWXIQ VIPEXIW XS XLI EWWIX ERH TVSTIVX] QEREKIQIRX EGXMZMXMIW EW [IPP EW XS XLI *MRERGI ERH
6MWO HITEVXQIRX ERH -8 QEREKIQIRX TVSGIWWIW 'SQTPMERGI XS XLI -7%) JVEQI[SVO MW EYHMXIH F] ER
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+TW YMJ UIWNTI JJ/FSZFWA™ YT JJHIRGJIW

SHSRUW
ODQDJHPHQW &RPSDOQ\

ISRHVM®BBRRVXIVHEQ
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ODUNHW XS GDWl csxzromvwinis twrvw

] S] MRIJPEXMSR @t ] S]VIEP h

7KH 'XWFK HFRQRP\ UHPDLQF
DOWKRXJK JURZWK JUDG

WKURXJKRXW WKH \HDU $QQ
H[SHFWHG WR UHDFK DURXQ(
SULYDWH FRQVXPSWLRQ DQG
VSHQGLQJ ,QIODWLRQ HDVH: (TSXZRJIJW HTSKNIJISHRUQTARJISY
EXW UHPDLQHG DERYH WKH F
GULYHQ E\ VWLOO VWURQJ Z|
SHUVLVWHQW VHUYLFHV LQIC
DOVR URVH VOLJKWO\ WR
VWLOO ORZ FRPSDUHG WR W|
&RQILGHQFH LQGLFDWRUV Z}
WKH\ HQGHG WKH \HDU KLJKF
RI 7KH (&% FXW SROLF\ L
KDOI RI DQG WKHQ SDXVH

\HDU JRYHUQPHQW ERQG \l SWN[FYJ HTSXZRUBMWTSZHIJW HTSKNIJSHJ
HOHYDWHG DW DURXQG Ut ] S ] GSRWYQIV K %ZIVEKI FEPERGI
ULVN SUHPLXPV DQG PDUNHW WTIRHMRK

%ZIVEKI FEPERGI ; -03 YRIQTPS]QIRX
I VEXI
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'XWFH{FRQRP\ ERH JSPPS[IH E KVEHYEP HMWMRJPEXMSR TEXL IEWMRK JVSQ MR
SRKSMRK KIS TSPMXMGEP YRGIVXEMRX] ERH XLI MRXVSHYGXMSR SJ X

8LI KPSFEP IGSRSQ] WLS[IH VIWMPMIRX KVS[XL MR “gsvgwwéﬁmywxr“f@ﬁvﬂﬁ\?‘xﬁﬁ%R"PEXMSREV] MQTEGX SJ XLIWI HIZIP:
YRGIVXEMRXMIW

+PSFEP +(4 KVS[XL MW IWXMQEXIH EX EVSYRH MR -1* %glw(\h/l”_lg\p'HV%MR\/HVEl ”Q%E)ij_

NTIGXEXMSRW [IVI VIZMWIH WPMKLXP] YT[EVHW TEVXP] FIGEYWI XLy € R¥ME B VEW FiKW R S MWYSV(VYII\_%\WGFL'[WYTTSVXIH GSRWYQTXN
EVS M G
7

L SJ
K

XVEHI XEVMJIJW HMH RSX QEXIVMEPMWI )YVSASRI KVS[XL MW INTIGXIH X
IV WLEVI SJ MRGSQI MRXS

S

)YVSTITW KVS[XL HVMZIR F] GSYRXVMIW WYGL EW -VIPERH 7TEMR ££1%4
)YVSTI VIQEMRIH [IEOIV XLER MR XLl 9RMXIH 7XEXIW [LIVI +(4 KVS[XT
R %WME 4EGMJMG XLI TMGXYVI [EW QSVI QM\IH .ETERTW IGsR'EIm
[LMPI %YWXVEPME MW INNTIGXIH XS KVS[ F] ETTVS\MQEXIP] ERH M

+(4 KVS[XL MR EWYV ZIVOQSKIRWFILIIV )YVSTIER 'SQQMWW o
XLMW MRXIVREXMSREP GSRXI\X XLI (YXGL IGSRSQ] [EW NTIGXIH XSRRVS[E
EZIVEKI FYX QSVI WPS[P] XLER XLl 9RMXIH 7XEXIW 2IZIVXLIPIWW -

%
L '\/E‘?&M\ﬂ@ NrR W
MR PMRI [MXL MXW JIEV EZIVEKI E W V VIEP IWXEXI 3vJsVH JGEREYMETE VEMXT ER MQTSY
8LI (YXGL IGSRSQ] VIQEMRIH VIWMPMIRX MR FY%E@/%@@XR@%@LM@%&

KVEHYEPP] WSJXIRIH SZIV XLI JIEV

|
%JIXIV E WXVSRK WXEVX +(4 KVS[XL SJ ]S]MR5 KVS[XL IEWIHFRRXYYQRIECSRIMHIRGIIIE
JIEV +(4 KVS[XL MW INTIGXIH XS FI EVSYRH WYTTSVXIH QEMRP] F?Z'IJVMZEXI)%EIéQRW%%;g

KSZIVRQIRX WTIRHMRK [LMPI FYWMRIWW MRZIWXQIRX VIQEMRIH Q S\ Y R E SMH IRY 2z E
GSWXW ERH SRKSMRK MRXIVREXMSREP YRGIVXEMRX] '&7 4g AVSHYEIV GSRINBIRGHBUEL WLEVTP] MR 5 PV WIGEZLVIE PEXDY

vipE ‘
GSRXMRYIH XS FIRIJMX JVSQ E WXVSRK ORS[PIHKI FEWI ERH ER STIREWRAGVY B SSOMSIRERRPY cEERIBX IFW YRR WPMKLX MQTVSZIQIRX GSQ
[LMGL WYTTSVXW MXW EXXVEGXMZIRIWW EW E PSGEXMSR JSV MRZlW%‘lW&EMgFEMQ\? FEMRASRREIVRAE KR R IV SED (YREL IFTOXMSREGT M
WXVYGXYVEP GLEPPIRKIW PMOI RMXVSKIR ERH PMQMXIH KVMH GETEBMXISEMHHIEYWMSRWM T8/ sr F¢SMRIWW

X
MRZIWXQIRX ERH TSXIRXMEPP] [IMEL SR+ (4 RVSIXL (24 *SPPS[MRK XLI 3GXSFIV IPIGXMSR XLI 2IXLIVPERH

-RIJPEXMSR HIGPMRIH SZIV XLI JIEV FYX VIQEMRIH [IPPPEAME ER W MY BXMIR [MXL XLI JSVQEXMSR SJ E QI
XEVKIX ERH XLI IYVSASRI EZIVEKI 8LMW QIERW XLEX OI] TSPMG] QIEWYVIW [MPP RIIH XLI WYTTSVX SJ SX

(YXGL '4- IEWIH JVSQ 5 XS EVSYRH 5 gL1 T1vwmw RIKRIR YBESAHKS R YT I kd, Wy P X MW XLT TPERRIH MRGVIEW! MR HIJIR
IYVSASRI [EW QEMRP] HVMZIR F] WXMPP WXVSRK [EKI HIREQMGW ERH E WPV arevil§ WXWVNGAY ¥ FEBRI vIMRY ! EMQ SJ PMIXMRK 2%83 Vi
TVMGIW HYI XS JM\IH GSRXVEGXW [LMPI HSQIWXMG JEGXsVW TEVXMGYREBvP] WvzmEme MRYHMEN v X@’H/\'/I%VVV VAR ot BROMGIEIAIS]

VIPEXMZIP] WXMGO] '&7 (2& "R XLI IYVSASRI MRJIPEXMSR SAGEMKRIHBWYpRMWA BT i ixBX &P EZFF PM i
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TVIZMSYW  EKVIIQIRX 3J XLMW EX PIEWX QYWX FI WTIRX SRIGR/IXENRGT KSPNVGERHIGEOR PIWW VIWXVMGXMZI MR XLI J
HIJIRGI ERH WIGYVMX] VIPEXIH MRZIWXQIRXW WYGL EW MRJVEWXVV\,G)Q(E‘PZIPHRMNRXIM‘WW]G*SRQ—IELCEEFGJ/SSGSXSEQI\/H(BEV

TIVWTIGXMZI XLI WLSVX XIVQ MQTEGX SR KVS[XL MW PMOIP] XS FI J:’ ?\}'IJ—_')QIYIF M )81'1 ka] é %RﬁJERH SRKSMRK HMWMRJIPEXMS
EHHMXMSREP KSZIVRQIRX WTIRHMRK SR +(4 [MPP PMOIP] FI GPSWI JMV g \I;Kﬁ H( Ig(&P%iEMR VIJMRERGMRK VEXI HS[R
|

HIJIRGI WTIRHMRK [MPP FI IRXMVIP] EX XLI INTIRWI SJ SXLIVIGSRS ﬁ&’g WV é‘])\{V § \} %‘W MKLXIV JMRERGMEP GS
%r S

ER] EHHMXMSREP MRGVIEWI MR +(4 ,MKLIV HIJIRGI WTIRHMRK GER R/I XLl IYVSASRI -R XL
GSQTIRWEXMRK VIZIRYl PIEHMRK XS LMKLIV MRXIVIWX VEXIW SR KS E[bl{\é lr PERGIH VMWO TMGXYVI ERH E HE

20
U2 X0 IRZ IR QIR H2 P R S QIR 4% 2%83 TVMGI TVIWWYVIW RSXEF ] WIVZMGIW MRIJPEXMSR ERH [EKI HIREQMC

% X XLI WEQI XM X TW EWWIWWQIRX GSRXMRYIH XS F

3XLIV QENSV WTIRHMRK MRGVIEWIW TVSTSWIH F] XLI RI[] QMRSVMX] 95'5 @ IF{\/\/I\AIJ:RF? ] ?
X G XENRX LMGL GER EJJIGX GSRJMN
EJJSVHEFPI LSYWMRK JVSQ ERH E a FR TEGOEKI JSV EKVMGYPXHYl\él\é\& w 5\/§‘H RMX, %KIR 8LI I EVI X% I

FI TEVXMEPP] JMRERGIH XLVSYKL WIZIVEP QIEWYVIW JSV LSYWILSPH JSV I\EQTPI XLVSYKL

VIHYGIH MRHI\EXMSR MR XLI XE\ WIWXIQ ERH LMKLIV IQTPS]IV GSRX XMSR %@XV&%% EQXL% égg\_ﬁiwv&)

WYTTSVXIH F] WEZMRKW MR LIEPXLGEVI MRGPYHMRK LMKLIV S[RV bewy |§/\|7 | [ dJRHW VIQEMRIH IPIZ
EKVIIQIRX MRGPYHIW TPERW XS IWXEFPMWL E 2EXMSREP %KIRG] JS MWVYTXMZI -RRSZEXMSR 2%( MRXIRHIH XS

WYTTSVX LMKL VMWO LMKL MQTEGX MRRSZEXMSR ERH XS WXV|RKx8_L1RV><IE|E®MS[P]HRIZ:EEXNHHPH(ZBFRSQ]P[W XIVQ IMIPHW WYKKIWXW XLEX I

1JIJIGXW INTIGXIH XS QEXIVMEPMWI KVEHYEPP] GSQTIRWEXMSR JSV YRGIVXEMRX] ERH VMWO VIJPIGXMRK KISTSPMXM
ZSPEXMPMX] VIQEMRIH IPIZEXIH HIWTMXI XLI WXEFMPMWEXMSR SJ TSH

-RXIVREXMSREP HIZIPSTQIRXW VIQEMRIH SRI SJ XLI“@I F\Y\RAWOX3E'€£ZX\€§VW IIEV KSZIVRQIRX FSRH JMIPH MR XLI IYVS”"S

X IGSRS VIGSVHIH E IEV KSZIVR
+ISTSPMXMGEP XIRWMSRW ERH 9 7 XVEHI XEVMJJW [IMKLIH SR GSR S% %% \%%Q/SEHP] MR PMR]I [MXL XLI 2
KVS[XL XLVSYKL XVEHI ERH WYTTP] GLEMR GLERRIPW 8LI 2IXLIVPE 51 E'R g V\M( EVSYRH ERH VIWTIGXN
WLSGOW GSYPH EPWS FI XVERWQMXXIH MRHMVIGXP] XLVSYKL JMRE I:E 'I:(

BLEBa € éw as*H WMH' M.WEWEVV§¢RH 'VSQ E )Yve
[IVI VIPEXMZIP] PMQMXIH -R E LMKLP] STIR IGSRSQ] WY @/Q_\]/g/ffji E\fgl M hl\/g 5%% N| IE%SEHP] GSQTEVE
LM S XL GX XLEX XLI KSZ

TVIQME ERH QSVI NTIRWMZI JMRERGMRK [LMPI JMRERGMEP QEVOI
ERE XYEN reE] iz Perelrtly fad +(4 MR XLI 2IXLIVPERHW b MW EQSRK XLI PS[IWX MR XLI IYVSASRI

X J IQFIV WXEXIW MW &] GSRXVE'
s MXLMR )YVSTI XLI INTSVX SVMIRXIH +IVQER IGSRSQ] MR TEVXMGYP%S“Z_IS%%/ L)Rﬁly}-[? RH%Q/Z II>§-I 332%5 q )?LVIWLSPH )YVSTIER ]SQQMWWI
TSPMG] [LMPI E WXVSRK IYVS TYX EHHMXMSREP TVIWWYVI SR XLI GSQ M%/II F—E)%IYV TIER TVSHYGIVW

+ISTSPMXMGEP XIRWMSRW GSRXMRYIH XS WLETI VMWO WIRXMQIRX XLV YKLSYX XLI IEV ERH XVEHI TSPMG] TPE]IH
E QSVI TVSQMRIRX VSPI MR XLI QEGVS REVVEXMZI ,MKLIV 97 MQTSVX XEVMJIJW EPWS GSRXVMFYXIH XS WLMJXW MR
KPSFEP XVEHI TEXXIVRW [MXL GSQTERMIW EHETXMRK WSYVGMRK VSYXIW ERH VIHMVIGXMRK XVEHI JPS[W MR
VIWTSRWI XS GLERKMRK VIPEXMZI GSWXW ERH QEVOIX EGGIWW E W V ZIVQSKIRWFILIIV J)YVSTIER
'SQQMWWMSR J)YVSWXEX
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(YXGL IGSRSQMG MRHMGEXSVW

41VGIRXEKI 41VGIRXEKI

7SYVGl 7XEXMWXMGW 2IXLIVPERHW )YVSWXEX (2& 'SRWIRWYW *SVIGEWX )'& E W V VIEP IWXEXI
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7KH IXWFK UHDO HVWDWH LQYHVWPHgWWPPD)QJ)NVHWIWMHIRXMEP VIEP IWXEXI VIQEMRIH XLI QEMR H\

PYQIW MRGVIEWMRK F] ETTVS\MQEXIP] GSQTEVIH XS S8LMW [E

61EP IWXEXI MRZIWXQIRX ZSPYQIW MRGVIEWIH EKE N ERERLER RIS ERRIAE MR 1l FYMmn vIRXEr xverucens

WIGXSVW ERH VMWO TVSJIMPIW EGXMZMX] WXMPP GSRGIRXVEXIH MR GSVI ERH ZEPYIl EHH VEXLIV XLE
-R XLI (YXGL VIEP IWXEXI MRZIWXQIRX QEVOIX GSRXMRYIH MXWVKNESRKYY M6y B B XEP M RE BRXNMM RX IRSP YMXW WIPIGXMZI VI TVMGMRK &
KSMRK YT XS EVSYRH a FMPPMSR ER MRGVIEWI SJ ETTVS\MQEXIRRGSGFPXUTEYM EHFWIXWLMWGSRXVEWX MRHYWXVMEP PSKMWXMGW HI
HIZIPSTQIRX INGIIHW IEVPMIV INTIGXEXMSRW ERH GSRIMVQW E KVEHSEA WINPYERMA EGXMZMX] WRIX SSRAMHIREY SYXTIVISVQERGI
JSPPS[MRK XLI VITVMGMRK TLEWI SJ VIGIRX ]JIEVW %X XLI WEQI XMQI XLMW VIGSZIV] GSRXMRYIH XS FI
WIPIGXMZI [MXL QSQIRXYQ YRIZIRP] HMWXVMFYXIH EGVSWW WIG X SMWNU YNIRHA WIXG W AL S PWH ERN SMWWY X ITIVSEMBIYW TEVXMGYPEVP] MR LMKLI\
ETTVS\MQEXIP] SJ XSXEP MRZIWXQIRX ZSPYQI [EW XVERWEGXIH MR
AVMZEX|I MRZIWXSVW TPE]IH E QSVI TVSQMRIRX VSPI MR QEVOIX EGXM@MX] *BUMRIWESEMEDWw TRAGZE X4l M REI WRMYR MRRW IEWIH JVSQ X
(YXGL ERH *VIRGL VIXEMP SVMIRXIH JYRHW EGGSYRXIH JSV ETTVS\MQQXM’HMX]S)(15XWI|&(@PQE)(FWE)GLLE\M\/IM/\MW&RGEPP] XLI JMVWX XS WXEPP H
ZSPYQI E WLEVT MRGVIEWI GSQTEVIH XS MR '&6) &] G SR WERWY X| RT WM WipH | RIMWMEP] BEIEXNZ MMIIXL VSYKLP] SJ ZSPYQI MR "&
VIQEMRIH FIPS[ NTIGXEXMSRW ;LMPI TVMZEXI IUYMX] GSRXMRYIH X8 I\GRMUIPS TIMBVIX ER MXSINGQ EDEIBXMGYPEWRR] R PEVKIP] GSRGIRXVEXI|
XLl SJIMGI QEVOIX IPIZEXIH XVERWJIV XE\IW ERH WLSVXIV MRZIWXQIRXK x8Y M SR GIBWEVN ANRBEFOP BEVXE WGWRMPP PEKW FYX WLS[W E G
MRZIWXQIRXW ERH PMQMXIH XLI TEGI SJ VIHIZIPSTQIRX ERH VIJYVFMWILPESIRX &% XWZMXENVXW XLI ZMI[ XLEX XLI (YXGL VIEP IWXEXI QEVOIX

TLEWI EPFIMX SRI GLEVEGXIVMWIH F] SRKSMRK WIPIGXMZMX] ERH JVE
8LI GSVI MRZIWXQIRX QEVOIX VIQEMRIH VIPEXMZIP] GSRXEMRIH (YXGL MRWXMXYXMSREP MRZIWXSVW GSRXMRYIH XS

JSGYW TVMQEVMP] SR RI[ FYMPH EJJSVHEFPI VIWMHIRXMEP EWWIXW ERH XS E PIWWIV I\XIRX SJIMGIW [MXL WXEFPI
ERH TVIHMGXEFPI GEWL JPS[W ,S[lIZzIV PMQMXIH GETMXEP EZEMPEFMPMX] GSRWXVEMRIH KVS[XL IZIR EW SGGYTMIV
QEVOIX JYRHEQIRXEPW VIQEMRIH WXVSRK ERH YWIV HIQERH I\GIIHIH EZEMPEFPI WYTTP] MR WIZIVEP

WIKQIRXW

-RZIWXQIRX EGXMZMX] MRGVIEWMRKP] GSRGIRXVEXIH MR XLI GSVI ERH ZEPYI|l EHH WIKQIRXW [LIVI LMKLIV VMWO
XSPIVERGI EPPS[IH JSV KVIEXIV TVMGMRK JPI\MFMPMX] ERH VIXYVR TSXIRXMEP 8LIWI WXVEXIKMIW [IVI XLI TVMQEV]
HVMZIVW SJ XVERWEGXMSR EGXMZMX] [LMPI GSVI GETMXEP VIQEMRIH WGEVGI HYIl XS PS[ EPPSGEXMSRW [MXLMR GSVI
VIEP IWXEXI JYRHW 8LMW H]REQMG [EW ZMWMFPI EGVSWW QYPXMTPI WIGXSVW MRGPYHMRK SJIMGIW VIXEMP ERH
PSKMWXMGW

-R VIWMHIRXMEP VIEP IWXEXI VIQEMRIH XLI QSWX EXXVEGXMZI MRZIWXQIRX GEXIKSV] EGGSYRXMRK JSV
ETTVS\MQEXIP] SJ XSXEP MRZIWXQIRX ZSPYQIl -RHYWXVMEP VIEP IWXEX]I ERH PSKMWXMGW JSPPS[IH [MXL
EVSYRH [LMPI SJIMGIW ERH VIXEMP VITVIWIRXIH ETTVS\MQEXIP] ERH VIWTIGXMZIP] '&6)
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*MYM ) ( Y)A M EPI WEX NRZI WQ I RXZSFYQI W
a FMPPMSR

7SYVGI '&6) )VM\

-R XLl 2IXLIVPERHW EGGSYRXIH JSV SJ )YVSTIER VIEP IWXEX]I |
MR [ ML MARSRK X \Q EZ \EKI ERHVBMLYP EFSA MV WEV (WM E ]I EVSR]I EVIRGI EW

MR (YXGL MRZIWXQIRX ZSPYQIW XLI GSYRXV] JIPP JVSQ XL XS XL TP
-XEP] QSZMRK ELIEH SR WXVSRKIV KVS[XL 8LI 9/ VIQEMRIH XLI PEVKIV
MRZIWXQIRX JSPPS[IH F] +IVQER] *VERGI ERH 7TEMR
GSRXMRYIH XS YRHIVTIVISVQ VIPEXMZI XS LMWXSVMGEP EZIVEKIW 7T
FSRK X \Q RS\QW

0OSSOMRK ELIEH (YXGL VIEP IWXEXI MRZIWXQIRX ZSPYQI MW INTIGXIH
IWXIRHMRK XLI VIGSZIV] XLEX WXEVXIH MR PEXI SLMW MW HVMZIR |
ERH KVIEXIV EPMKRQIRX FIX[IIR FY]IVW ERH WIPPIVW EW TVMGMRK ER
[LMPI PMUYMHMX] MQTVSZIW XLVSYKL LMKLIV HMWTSWEP EGXMZMX] E
YTXYVR MW INTIGXIH XS VIQEMR WIPIGXMZI GSVI HIQERH MW QSWX GS
JEGI XMKLXIV YRHIV[VMXMRK ERH WIPIGXMZMX] RSXEFP] TEVXW SJ VI
GSRXMRYI XS WOI[ XS VIWMHIRXMEP ERH GSVI ZEPYIl EHH STTSVXYR
GSQTVIWWMSR

8LI JSVQEXMSR SJ E RI[]| GSEPMXMSR EHHW E PE]JIV SJ TSPMG] ERH I\IC
FEWI XMQIPMRIW ERH JMREP SYXGSQIW EVSYRH LSYWMRK TIVQMXXM
TVIHMGXEFPI VIMRIJSVGMRK MRZIWXSVWT TVIJIVIRGI JSV TVMQI MRG
TPERW

(SQIWXMG WXVIRKXL SJIWIXW WSJIXIV MRXIVREXMSREP TEVXMGMTEXMSR
(IWTMXI WSPMH YRHIVP]MRK IGSRSQMG ERH HIQSKVETLMG JYRHEQIRXEPW MRXIVREXMSREP MRZIWXSV

TEVXMGMTEXMSR GSRXMRYIH XS FI WYFHYIH

,MKLIV XVERWJIV XE\IW XLI EFSPMXMSR SJ XLI JIMWGEP MRZIWXQIRX

MRWXMXYXMSRW VIKMQI *&- W ERH VITIEXIH MRMXMEXMZIW EMQIH EX VIRXEP VIKYPEXMSR LEZI WYTTVIWWIH MRZIWXSV
GSRIJMHIRGI ERH VIHYGIH XLI VIPEXMZI EXXVEGXMZIRIWW SJ XLI (YXGL QEVOIX GSQTEVIH XS SXLIV QEVOIXW

%PXLSYKL XLI TPERRIH VIHYGXMSR SJ XLI XVERWJIV XE\ JSV VIWMHIRXMEP MRZIWXQIRXW JVSQ SJIJIVW WSQI

VIPMIJ QSVI MW RIIHIH XS QEXIVMEPP] MQTVSZI XLI 2IXLIVPERHWT MRXIVREXMSREP GSQTIXMXMZI TSWMXMSR MR XLI

RIEV JYXYVI
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*MYM ) 7LEM SIHSQ! WIGERH JS\ MR MZ WSWMR LI 2 1 X1 VERH "XWFK UHVLGHQWLDO PDUNHW

a FMPPMSR
6IWMHIRXMEP MRZIWXQIRX QEVOIX
61GSZIV] WYWXEMRIH QSQIRXYQ QSHIVEXIW
-R XLI (YXGL VIWMHIRXMEP MRZIWXQIRX QEVOIX GSRXMRYIH MXW
QSHIVEXIH SZIV XLI GSYVWI SJ XLI J[IEV *SPPS[MRK XLI WLEVT ZEPYEX
XLl WYFWIUYIRX VIFSYRH MR QEVOIX TIVISVQERGI MR [EW GLE

VIXYVRW QSHIVEXMRK GETMXEP KVS[XL ERH WYWXEMRIH VIRXEP ZEP’

6IRXEP KVS[XL ERH (YXGL ,-'4 1S ] GLERKI

4IVGIRXEKI

7SYVGI '&6)

7SYVGIl 17'- 7TXEXMWXMGW 2IXLIVPERHW

8LI ERRYEP XSXEP VIXYVR JSV VIWMHIRXMEP EWWIXW WXSSH EX N
IRH EW JYPP ]IEV JMKYVIW EVI RSX ]JIX EZEMPEFPI 17'- %
XLI XSXEP VIXYVRW VIQEMRIH EFSZI PSRK XIVQ EZIVEKIW SZIV

SJ GETMXEP KVS[XL VEXLIV XLER ER] [I[EOIRMRK MR YRHIVP]MRK MRGS
GSRHMXMSRW
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-RGSQI VIXYVR VIQEMRIH WXEFPI XLVSYKLSYX XLI JIEV JPYGXYEXMRZI[WXQVRXEZBREY Y BW WEERKE SV IMEKRMYIMGERX MRGVIEWI HYVMRK XLI JIE)Y

17'- -RGSQI WXEFMPMX] GSRXMRYIH XS FI YRHIVTIMRRIHEGXMEMZXE GHR XSKERIWIWRHIRXMEP MRZIWXQIRX ZSPYQI VSWI F] X
VIWMPMIRX XIRERX HIQERH 'ETMXEP KVS[XL VIQEMRIH TSWMXMZI| FIWMXWE[ ERMEMWWVSTK MRJ GSBRIEMMIH [MMKRPMSR MR [LMGL QEVOIH XLI
KSMRK HS[R JVSQ EX XLI IRH SJ XS F] XLI XLMVH UYEVXIVLEWI '&8)MW QgHWIBEMXMSKREMW MRGVIEWI ZSPYQIW VIQEMRIH FIPS[ X

VIJPIGXIH E WPS[IV TEGI SJ ZEPYI ETTVIGMEXMSR JSPPS[MRK XLI VIFSYRRHMEGEBAMRKXE KVEHYMYEPVWEXHVWMXILER EFVYTX RSVQEPMWEXMSR
WYTTSVXIH F] VIRXEP ZEPYI| HIZIPSTQIRXW VEXLIV XLER ]MIPH GSQTVIWWMSR 1EVOIX VIRXEP ZEPYI| KVS[XL

VIQEMRIH IPIZEXIH VIEGLMRK F] XLI XLMVH UYEVXIV SJ GS@LEWMRGMIEWI MR XMRZRMXIRX EGXMZMX] [EW HVMZIR F] X[S OIl] HIZIPE
ERH [MXL E JIEV EZIVEKI SJ 17'- 4IVWMWXIRX WYTTP] WDMNIRXERI WS YWINRIK KE RR 1 8 SIRINH R X & Q MVBRR 8LI XSXEP RI[ FYMPH MRZ
ERH HIQSKVETLMG HIZIPSTQIRXW GSRXMRYIH XS WYTTSVX VIRXEP KV S[KXMP PIMBSR. ¥MVEVERIM PR LA L/BM R IHYSMBAVH JYRHMRK WXVYGXYVIW H
SJ ZEPYI TIVISVQERGI GETMXEP '&6)

'ETMXEP KVS[XL ERH MRGSQI VIXYVR (YXGL VIWMHIRXMEP MRZIWXQIRX Q 5YEVXIVP] MRZIWXQIRX ZSPYQIW

41VGIRXEKI a XLSYWERH

7SYVGIl 17'- 7SYVGIl '&6) )6-<
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'LMPI XLIWI MRZIWXQIRXW EVI E WMKR SJ MQTVSZMRK JIEWMFMPMX2 |18V |REFN K IR YW NS R XYW R K ZGFSE QU XV WG XIEBWR WXMPP JEPP N
RI[] GSRWXVYGXMSR ZSPYQIW EVI WXMPP MRWYJIJMGMIRX XS SJIJWIX, RKSMR HY GXMS NV v R ]
%W E VIWYPX XLI VIGSZIV] MR MRZIWXQIRX EGXMZMX] GSMRGMHIH{?}%? '\L/';h\vj(ggS‘NX\))(YMH@YQIF‘Ri@%ﬁ%\é%ﬁﬁ@%ﬁg%f’dwvsﬁQ XLI TEGI S

MGMIRX XS GPSWI XLI KET

7IGSRH MRZIWXQIRX EGXMZMX] MR I\MWXMRK VIRXEP LSYWMRK VI GSQ-I—IPI)\(/VM)l( %(WKITJS[IVH b QI\EI%(PIVMEXII_DI}/I QT\E%\f%LfYI)(E)E/l?_'S)(QSTIEQ\?:; )[<I\C|XLKSPZEIV\\/I;
TSTYPEVMX] SJ WIPP SJJ TSVXJSPMSW EQSRK MRZIWXSVW % HIJM y% \]N éC\A POPI é '_V} IR | | XL 1331
GSRXMRYIH HSQMRERGI SJ XVERWEGXMSRW MRZSPZMRK I\MWXMRK %X(Eré ﬁéR R II W@CE E(S/M é&;fMlIMh?ﬂi%)gngﬁ%

\A S fM I |VIG )18 IWS!_‘Dﬁ

TEVXMIW 3J XLI ETTVS\MQEXIP] IWMWXMRK VIRXEP H[IPPMRKW XLIﬁQ SIMQEXIP]
SJJ XS S[RIV SGGYTMIVW SR E YRMX F] YRMX FEWMW -R EHHMXMSR ER IWXMQEXIH VIRXEP H[IPPMRKW J[IVI

WSPH HMVIGXP] XS XLI S[RIV SGGYTMIV QEVOIX HYVMRK XLI JIEV J8UXRNQOWVIN YSEIMIRKY W2 ESMRPHEW PM R/GR XEW W W TEPITVS\MQE XIP] [LMPI >
I[EHEWXIV 'ETMXEP :EPYI SRP] EVSYRH H[IIPPMRKW GEYWMRK XLI LSYWMRK WLSVXEKI XS V

IUYMZEPIRX XS SJ XLI XSXEP LSYWMRK WXSGO 'ETMXEP :EPYI

8LI EGGIPIVEXMSR SJ HMWTSWEPW F] MRWXMXYXMSREP MRZIWXSVWWWRENRKRPR]PMEXINXKXKEZBERQWR MR PANIGMAMI KB YIIHYGI XLI LSYWMRI
XLEX XSSO 1JJIGX EW SJ .ERYEV] SLIWI GLERKIW VIHYGIH XLI E%XWESGHIM Z RRVWINE HS JX(LYI XU IL SWIXAENKH IRWMETPIG XIH XS VIQEMR IPIZEXIH EX
JYRHW JSV JSVIMKR MRZIWXSVW PIEHMRK XS GETMXEP [MXLHVE[ERBVERHMHVTKSQVRMDRRXMKRBEWXMX BX MEREPP MMRW XSVW RI§Y LSQIW F] MW

HMZIWX EWWIXW EX XLI TSVXJSPMS SV MRHMZMHYEP YRMX PIZIP SERWVHAIZHPKITOYRXRHMRISH¥ETHXMIQE®RXVEGXMSR SJ

XLl VIRXEP LSYWMRK WXSGO ERH MRGVIEWIH TVIWWYVI SR XLI VIRXEP QEWQIX « 3G MERP | b ¥{GS VAWM EMRIH MR VIGIRX JIEVW F] E GS
RIS (2O ARA IS [EW WYFWXERXMEP FYX MX SGGYVVHE ERARKWVERHR &PERTRY AWMKAMARMBER W CEFEEMX] wLsvXEKIW EX QY
LSYWMRK WYTTP]

MRXIVIWX VEXIW 1EVOIX TEVXMGMTERXW ERH HIZIPSTIVW GSRXMRY|

TVSGIHYVIW XLI GYQYPEXMZI FYVHIR SJ PSGEP ERH REXMSREP VIKYP
3[RIV SGGYTMIH ERH VIWMHIRXMEP MRZIWXQIRX QEVOIX MRHMGEXSVW TVSGIWWIW

2I] LSYWMRK GSRWXVYGXMSR [IEOIRIH MR VIJPIGXMRK XLI PS[ RY

SIRIV SGCYTMIH 151 2I[ LSYWMRK %TTVS\MQEXIP] RI[] FYMPH H[IPPMRKW [IVI GSQ°
,SYWI TVMGI KVS[XL 7XEXMWXMGW 2IXLIVPERHW *SPPS[MRK XLI LMKLIV MWWYMRK SJ
8VERWEGXMSR ZSPYQI KVS[XL INTIGXIH XS MRGVIEWI MR XS EVSYRH H[IPPMRKW ;LIXLIV XLM
FI WYWXEMRIH KSMRK MRXS VIQEMRW YRGIVXEMR -R XLl RYQF

6IRXEP 1S ] HIGPMRIH XS ETTVS\MQEXIP] VITVIWIRXMRK E JIEV SR ]JIEV HIGVI
7MRKPI JEQMP] LSQIW _ %TEVXQIRXW 8SXEP HIZIPSTQIRX TMTIPMRI VIQEMRW MRWYJIJMGMIRX MR WYTTSVXMRK E W

8SXEP VIXYVR

'"ETMXEP KVS[XL

-RGSQI VIXYVR

1EVOIX VIRXEP ZEPYIl KVS[XL

7SYVGlI 7TXEXMWXMGW 2IXLIVPERHW 17'-

GSQTPIXMSR
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7L<ZEI\>/|JE|§ JEGXSVW GSRXMRYIH XS YRHIVTMR TVMGI HIZIPSTQIRXW 77XV

&YMPHMRK TIVQMXW ERH LSYWMRK GSQTPIXMSRW ZIVWYW KSZIVRQIRX
EZEMPEFMPMX] SJ LSQIW JSV TYVGLEWI [LMPI PEFSYV QEVOIX GSRHM
SLSYWERHW YRIQTPS]QIRX ERH GSRXMRYIH [EKI KVS[XL XLEX WYWXEMRIH LSYWILS

XMQI TVIWWYVIW SR EJJSVHEFMPMX] MRGVIEWIH EW TVMGI PIZIPW V&
MR HIQERH KVS[XL VEXLIV XLER E VIZIVWEP

*MRERGMRK GSRHMXMSRW TPE]IH ER MQTSVXERX VSPI MR WLETMRK Q
MRXIVIWX VEXIW [LMGL LEH WIIR E HIGPMRIH WMRGI PEXI WLSI[IH
MRGPYHMRK E XIQTSVEV] YTXMGO FIJSVI WXEFMPMWMRK PEXIV MR Xl
JYVXLIV TSPMG] VEXI GYXW F] XLI )YVSTIER '"IRXVEP &ERO MPPYWXVE
QSRIXEV] TSPMG] XS QSVXKEKI QEVOIXW 3ZIVEPP FSVVS[MRK GSRHM
LSYWMRK HIQERH EPXLSYKL PIWW WXMQYPEXMZI XLER MR XLI TVIZMS

%ZIVEKI XVERWEGXMSR TVMGIW VIQEMRIH IPIZEXIH XLVSYKLSYX

3GXSFIV TVMGIW WXEFMPMWIH XS[EVH XLI IRH SJ XLI JIEV EX ETTVS\N\
XLI ERRYEP EZIVEKI SJ a 1SRXLP] JPYGXYEXMSRW PEVKIP] VI
WLMIXW MR XLI GSQTSWMXMSR SJ XVERWEGXMSRW VEXLIV XLER GLE

SVERWEGXMSR EGXMZMX] WLS[IH E QM\IH TEXXIVR SZIV XLI ]JIEV *SPP

WEPIW ZSPYQIW QSHIVEXIH MR IEVP] TEVXP] HYlI XS WIEWSRE|

WIGSRH ERH XLMVH UYEVXIVW 8S[EVHW XLI IRH SJ XLI JIEV XLIVI [EW

FYX MmX VIQEMRIH LMKLIV XLER MR XLI TVIZMSYW ]JIEV SZIVEPP -R ERF

7SYVGIlI 'ETMXEP :EPYIl 7XEXMWXMGW 2IXLIVPERHW :63 ZSPYQIW MR ] S]1 XLIVIISVI GSRXMRYIH XLI VIGSZIV] EPVIEH.
QEVOMRK X[S GSRWIGYXMZI JIEVW SJ GPIEV ZSPYQI KVS[XL EJXIV XLI

3[RIV SGGYTMIH QEVOIX 8LI VIFSYRH ETTIEVW XS LEZI FIIR HVMZIR F] E GSQFMREXMSR SJ JEG>
'SRXMRYIH TVMGI KVS[XL EQMH QSHIVEXMRK QSQIRXYQ KVEHYEP RSVQEPMWEXMSR SJ QEVOIX GSRHMXMSRW EJXIV XLI VITVM(
*SPPS[MRK XLI VIGSZIV] SFWIVZIH MR XLI (YXGL S[RIV SGGYTMIHVSIQVMIMRXIVEFH ZEXICH X GEHR XIMREIH QS ZMRK HIGMWMSRW ERH ER MR
WLS[ VIWMPMIRGI MR EPFIMX [MXL E KVEHYEP QSHIVEXMSR MR BHVMREINSR EFPL WSKWSICL GBS IMIRKEAVS XEYW]IRIV SGGYTMIV QEVOIX XLVSYK

TVMGIW VIQEMRIH SR ER YT[EVH XVENIGXSV] WYTTSVXIH F] TIVWMWXIERXMVEXWEM KR W LBWVERHW ERH JEZSYVEFPI
PEFSYV QEVOIX GSRHMXMSRW ,S[1ZIV XLI TEGI SJ KVS[XL WE[ E TVSKVIWWMZI WPS[MRK HS[R GSQTEVIH

[MXL XLI WXVSRK MRGVIEWIW VIGSVHIH PEWX ]JIEV %RRYEP LSYWI TVMGI KVS[XL [EW ER IEWMRK SJJ JVSQ
HSYFPI HMKMX PIZIPW MR IEVP] XS F] XLI JSYVXL UYEVXIV VIJPIGXMRK E XVERWMXMSR XS[EVH QSVI
WYWXEMREFPI KVS[XL HIREQMGW 7XEXMWXMGW 2IXLIVPERHW
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,SYWI TVMGI HIZIPSTQIRXW ERH SJ XVERWEGXMSRW MRZSPZMRK I\MWXM§%%[YRTIMISVG8$¥I\?IIF?(L

7U Q \ XLSYWERH -RHI\

7SYVGI 17'- 7TXEXMWXMGW 2IXLIVPERHW

\(\X/TSVXIH F] XLI TIVWMWXIRX KET FIX[IIR ZEGERX
VIRXIH WXEXI %X XLl WEQI XMQI IPIZEXIH XVERWJIV XE\IW XMKLXIV
WIKQIRX ERH KVIEXIV JMWGEP ERH PIKEP YRGIVXEMRX] GSRXMRYIH X
VIXEMR SV I\TERH VIRXEP TSVXJSPMSW

8LI GSRXVEGXMSR SJ XLI VIRXEP WXSGO MW QSWX TVSRSYRGIH MR XL
LSQIW S[RIH F] TVMZEXI MRZIWXSVW JIPP JVSQ XS IUYMZEPIRX

VIRXEP LSQIW 'ETMXEP EPYI %W E VIWYPX VIRXEP WYTTP]
WYTTP] GSRWXVEMRIH QEVOIXW JYVXLIV MRGVIEWMRK TVIWWYVI SR

(YVMRK XLI JIEV VIRXEP XVERWEGXMSRW MR XLI TVMZEXI| WIGXSV EZI
FIPS[ PIZIPW SFWIVZIH FIX[IIR ERH -R XLI JSYVXL UYEVXIV

QSVI XLER PS[IV UYEVXIV SR UYEVXIV ERH ETTVS\MQEXIP] PS[IV

VIHYGIH EGXMZMX] [EW TVMQEVMP] HVMZIR F] PMQMXIH EZEMPEFMP M)

6IRXEP TVMGI HIZIPSTQIRXW VIJPIGXIH XLI TIVWMWXIRX MQFEPERGI F
VIRXW MR XLI QMH VIRX ERH JVII WIGXSV MRGVIEWIH F] JIEV SR ]IE
YTSR XIRERX XYVRSZIV 2:1 %W E VIWYPX XLI EZIVEKI VIRX [IRX
Qu MR XLI JSYVXL UYEVXIV SJ

-R EFWSPYXI XIVQW XLI EZIVEKI QSRXLP] VIRX EGVSWW H[IPPMRK X]T

6IRXEP QEVOIX QSRXL VITVIWIRXMRK ER MRGVIEWI SJ ETTVS\MQEXIP] GSQTEVIH [N
7YTTP] GSRXVEGXMSR ERH WYWXEMRIH TVIWWYVI MR
8LI (YXGL VIRXEP QEVOIX MR [EW GLEVEGXIVMWIH F] XMKLXIRMBKKWREXPY G¥RA WX ¥R I B\ RRAMPI RXIWRWIIIR X XS[EVHW XLI IRH SJ XLI ]

VIKYPEXSV] ERH TSPMG] YRGIVXEMRX] (YVMRK XLI JIEV TVSTSWEPWYJWWMSRMN (YR MIHT QMEX IV NS I XMRIVMPH MR BYVX SJ .YWXMGI VIKEV
WITEVEXI QIEWYVI JSV WSGMEP LSYWMRK [IVI [MXLHVE[R JSPPS[MMK FEWWNEMP HPA PERARXWSRRHPX W FEW B VELEVKI 9RXMP XLI WMXY |
XLl 7GLSSJ GEFMRIX ;LMPI XLMW VIQSZIH XLI MQQIHMEXI TVSWTIGMBX\EHINEA W sRE & WHIMEESRETR | MR ER ¥ xFEMRKG I VXEMRX] JSV QEVOIX TI
VIKEVHMRK XLI JYXYVI TSPMG] JVEQI[SVO TIVWMWXIH EJJIGXMRK PSRKIV XIVQ TPERRMRK JSV PERHPSVHW ERH

MRZIWXSVW

% OI] QEVOIX MR [EW XLI GSRXMRYIH GSRXVEGXMSR SJ VIRXEP LSYWMRK WXSGO FSXL TVMZEXI|I ERH WSGMEP
LSYWMRK 7EPIW SJ I\MWXMRK VIRXEP H[IPPMRKW EKEMR I\GIIHIH EHHMXMSRW XLVSYKL RI[| GSRWXVYGXMSR

VIWYPXMRK MR E RIX HIGPMRI SJ ETTVS\MQEXIP] Q

VIRXEP LSQIW SZIV XLI PEXIWX QIEWYVIQIRX

TIVMSH 'ETMXEP EPYI 8LI QEMR HVMZIV [EW XLI GSRXMRYIH WEPI SJ VIRXEP YRMXW XS XLI S[RIV



Bz ZmmETsuyx s1 xi 1 1 ereEkIQIRx-[EorrRyREEv RM267 TMRER G MH P \RXE X QMR XSV JEIRBIM G | W %76 ( Y)A ' SV 6] VMl RI#P*YRH) ) % RRYEP vwsvx%

RLNYXGL IGSRSQ] MW INTIGXIH XS WII QSHIVEXI KVS|[>
O D U N H W R X W O R (4 S[XL MW JSVIGEWX EX MR ERH MR VIJPIGXMRK E |
QSQIRXYQ 4VMZEX|I GSRWYQTXMSR VIQEMRW WYTTSVXIH F] VIEP MRG.
GSRWXVEMRXW ERH IPIZEXIH YRGIVXEMRX] OIIT FYWMRIWW MRZIWXQI
XS WIlI E JYVXLIV HIGPMRI FYX XS VIQEMR VIPEXMZIP] LMKL GSQTEVIH
TVSNIGXIH EX MR ERH MR TEVXP] VIJPIGXMRK TIVWMW X

RSXEFP] MR WIVZMGIW (2&

(FRQRP\

8LI PEFSYV QEVOIX MW INTIGXIH XS PSSWIR SRP] KVEHYEPP] [MXL YRI
+PSFEP IGSRSQMG KVS[XL MW TVSNIGXIH XS VIQEMR FM® E H Bs]. MW & Rsls &A% fFivyb® S E JYVXLIV KVEHYEP IEWMRK MR
MXW LMWXSVMGEP EZIVEKI [EKI KVS[XL MQTP]MRK XLEX LSYWILSPH HMWTSWEFPI MRGSQI MW PM

8LI KPSFEP IGSRSQ] MW I\TIGXIH XS KVS[ F] MR ERH MR VIGIRXUIEGWRMKMRYIH FYX

KVEHYEP IEWMRK SJ MRJPEXMSR ,S[IZIV KVS[XL TEXXIVRW HMJJIV FIX[IIR QENSV IGSRSQMIW 8LI +(4 SJ

XLI 9RMXIW 7XEXIW MW INTIGXIH XS KVS][ F] MR [LMPI XLI 1YV "RV RBE MXE GE KWVSRAX SW I X XM
;SVPH XVEHI KVS[XL MW TVSNIGXIH XS VIQEMR TSWMXMZI FYX WWMHRHY MV YVIVWYCIXMEY X I VW BWQX IRX L |

YRGIVXEMRX] EVSYRH XVEHI TSPMG] ERH KISTSPMXMGEP XIRWMSRW EVPMEQIRXEV] TVSGIWW

8LMW GER HIPE] HIGMWMSR QEOMRK ERH MQTPIQIRXEXMSR TEVXMGY|
*SV XLI IYVSA*SRI MRJIJPEXMSR MW INTIGXIH XS VIQEMRzGRKOIWK Xs (EYEIMK MRwW MR XYVR GSYPH GVIEXI YRGIVXEMRX
[LMPI +(4 KVS[XL [MPP VIQEMR QSHIVEXI QIEWYVIW XLEX QE] [IMKL SR FYWMRIWW GSRJMHIRGI ERH MRZIWXQIR
8LMW WYTTSVXW E FVSEHP] WXEFPI QSRIXEV] TSPMG] WXERGI EPXLSYKL XLI )'& GSRXMRYIW XS IQTLEWMW!|
HEXE HITIRHIRG] ERH XLI SYXPSSOTW WIRWMXMZMX] XS WLSGOW -RBWLNW Kbz GBERYIRMS R Ik REKO EEX IWEETYSNIGXMSR PIEZIW EZIVEK
INTIGXIH XS VIQEMR VIPEXMZIP] IPIZEXIH GSQTEVIH [MXL XLI ZI1V] PEVSERHTIVMBIY $IEXLHYEMWKKHIGEHI [MXL LMKLIV TYFPMG WTIRHMRK S

RK
vV T

(YXGL JIEV KSZIVRQIRX FSRH |MIPHW EVI INTIGXIH XS VIQEMR EX EBRWRHQOTXMER HYI & PS[IV HMWTSWEFPI MRGSQIW '4& 61EP [EK
)'& QIHMER TYVGLEWMRK TS[IV HIGPMRIW QSHIWXP] VIPEXMZI XS XLI FEW

GSRWYQIV HVMZIR HIQERH TEVXMGYPEVP] VIPIZERX JSV LMKL WXVIIX
%W XLI JIEV KSZIVRQIRX FSRH JMIPH MW TVSNIGXIH XS WXE] FVSEHPQ VEREXERAKAH WUAWMPMWRRH 2NV ME RIKZIWXQIRX MRGVIEWIW QIERMR

STIVEXMRK MRGSQI 23- JMIPHW MW EPWS INTIGXIH XS VIQEMR FVSEHPE MR | HEI MG IMBERHP GRAM QEEK WRZITWYSWMRK XLI PSRK XIVQ MRZIV
EVI PMOIP] XS HIQERH E LMKLIV QMRMQYQ VIXYVR GSQTEVIH [MXL XISIVREXWMWBRL XLIMRKGCISY M H SWMXMZIWEEJIIIGX XLI JYRHEQIRXEPW SJ .
XMQl E WXEFPI PSRK XIVQ VEXI IRZMVSRQIRX TVSZMHIW KVIEXIV ZMWMFMPMX] SR JMRERGMRK GSWXW [LMGL WYTTSVXW

ZEPYEXMSR WXEFMPMX] ERH VIHYGIW XLI VMWO SJ JYVXLIV EFVYTXWX R ENERK XM @/l VWY IR XIBAREME P RMXVSKIR ERH GPMQEXI FYHKIXW
EKVMGYPXYVEP XVERWMXMSR JYRHMRK TSMRX XS GSRXMRYIH WXVYG

[MXLMR XLI EKVMGYPXYVEP WIGXSV -R VIWMHIRXMEP QEVOIXW LSYW
RIEV XIVQ [LMPI PSRK XIVQ LSYWMRK WYTTP] MRGVIEWIW XLVSYKL W'
LSYWMRK EWWSGMEXMSRW
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BLI KSZIVRQIRX HIIMGMX MW NTIGXIH XS VIQEMR FIBH YLIG FKOWNLD®D! URDO HVWDWH

XLI SQMRK JIEVW FYX WXVYGXYVEP WTIRHMRK TVIWWYVIW ERH LMKLIV MRXIVIWX

GSWXW [MPP VIHYGI FYJJIVW JSV JYXYVI WLSGOW g | (YXGL VIWMHIRXMEP QEVOIX IRXIVIH [MXL WXVSRK YRHIVP]MRK
EMWMRK HIJIRGI EQFMXMSRW EPWS EHH XS XLI QIHMYQ XIVQ JMWG PRy f/INr Xl RV K LbE ki) ERGyl MMV ERMBEPMY XMKLX WYTTP] (IQSKVETLMG
PMOIP] XS LEZI SRP] E PMQMXIH MQTEGX SR (YXGL +(4 KVS[XL FIGEYWMAV P IRF SRVEQFYPHE MM MRS SR ERR Y XS YRHIVITMR VIWMPMIRG
WYFWXERXMEP WLEVI SJ XLI GSYRXV]TW HIJIRGI IUYMTQIRX MW MQyﬁM]Xk@(POWH%QfW%ﬁé &ﬁ,hxvd_]éng NQ Y FXMERVEY o svi GEYXMS YW S
JSV XLI 2IXLIVPERHW MW INTIGXIH XS FI GPSWI XS ~IVS ,S[I1ZIV MJ LMKLIV WTIRAMRK MW RSX SJJWIX XLMW QE]

GSRXVMFYXI XS LMKLIV HIJMGMXW ERH OIIT ER YT[EVH TVIWWYVI SglW%I%WR&IMEPF@&%?M%%R&S@/@(%Z(I\%§(] MW INTIGXIH XS EGGIPIVEX| MR |

B JSPPS[MRK XLI VIHYGXMSR SJ XVERWJIV XE\ JVSQ XS LMW XI1Q
I\MWXMRK WXSGO [LMPI RI[] FYMPH EWWIXW [MPP VIQEMR LMKLP] WSY

*SV INTIGXEXMSRW JSV |GSRSQMG KVS[XL EVI QWNNB(XkMBMé(PLM*R(Z‘}WXSVW [MPP GSRXMRY| XS HVMZI JSV[EVH WYTT
KVS[XL MR XLI 2IXLIVPERHW INTIGXIH XS FI PS[IV XLRRxMRExmsAERETMXEP HIWTMXI E PIWW JEZSYVEFPI XE\ VIKMQI 7
MRJPEXMSR PMOIP] XS VIQEMR VIPEXMZIP] LMKL GS %Taﬁﬂh(ﬂlhlzsx\ép‘@ MORER G RREMDUAR Uy | VIR EHINAQ | RVAERH T HSQ ERR
,S[1ZIV XLMW SYXPSSO QE] GLERKI HYI XS TIVWMWXIRX YRGIVXEMR \Q ¥ \ISVAW

EINFM»%WMV\WQ#QEBMFX B RH G ST W
TSPMXMGEP MRWXEFMPNX] ERH IWCEPEXMRK XIRWMSRW. 8LIWI JE b pINTMRFF N K1 S SAQMIK bRl GTUREMIX) ERH VIHYGMRK NG Wi
KVS[XL MRJPEXMSR ERH GSRJIJMHIRGI IZSPZI MR EWYV ZIVQSKIRWFILII

KISTSPMXMGEP IRZMVSRQIRX MR TEVXMGYPEV GSRXMRYIW XS MRJP‘éIIﬁEI \\}M_-\R(EE%G IJ__EP Q%V@é)&%%&gﬁ‘é&%h@)&wv\)qq-%%\ﬁ WIX XS VIQEMR
IRIVK] TVMGIW XVEHI GSRHMXMSRW ERH WIRXMQIRX )ZIR [MXL W)i gﬁwxg\/ CMR? % V\M( %L&P é{yl 9IXL TSTYPEXMS
GER EJJIGX VMWO TVIOME ERH JMRERGMRK GSRHMXMSRW OIITMRKM@A%IEIJ%@IEE %d(éﬁ/@vh \% M% WE%MI%HI'%REIH’B[ (1IN
VIWTSRWMZI XS GLERKIW MR VMWO WIRXMQIRX [MXL TSXIRXMEP IJW%WW %I[ %ﬁ@l%lﬁw I&]M/%LM%S%)WYIHWHDSJJSJ

)'& VIRXEP H[IPPMRKW F] TVMZEXI MRZIWXSVW [LMPI TSPMG] YRGIVXEMR
TMTIPMRI GSQTPIXMSRW *VSQ .YP] MRHIN\EXMSR GETW S1J JS\
QM W REPERH BVAI N1 WGSV[ MPA QTI VW REPK\S[ X 8LI W RDMARM X RHI H)S
T\EX XEIS\HEFNMR] FY>OLI | ERS I VIRIBXERHIS\H TIBRK JP\ R EPLSYKL X1 QM W REPWKQI RX
VIXEMRW WSQI VSSQ JSV EHNYWXQIRX [MXLMR XLI VIKYPEXIH JVEQI[S'

urd
;U”

8Ll [ R VSGHTMVQENA XMI\ TI G{ H>XS UNKXS[ EVH QS QSHI \BXA FYXWEFP GSRHMBRW, Syw/

TVMGI KVS[XL MW TVSNIGXIH XS WPS[ XS EVSYRH HYVMRK JSPP
LMKLIV QSVXKEKI VEXIW ERH EJJSVHEFMPMX] GSRWXVEMRXW IEWI QS
INTIGXIH XS VIQEMR FVSEHP] WXIEH] MRHMGEXMRK WYWXEMRIH PMUY
YRHIVWYTTP] ERH JEZSYVEFPI HIQSKVETLMG XVIRHW [MPP GSRXMRYI

ERH QSRIXEV] TSPMG] [MPP VIQEMR OI] ZEVMEFPIW JSV LSYWILSPH EJ
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8LI RI] GEFMRIX PIH F] 4vMQIl 1IMRMWXIV 6SF .IXXIR LEW TPEGIH LSYWMRK LMKL SR XLI TSPMXMGEP EKIRHE

ERH LEW TVIWIRXIH E FVSEH TEGOEKI SJ TVSTSWEPW EMQIH EX EGGIPIVEXMRK WYTTP] MQTVSZMRK

EJJSVHEFMPMX] ERH VIHYGMRK TVSGIHYVEP FEVVMIVW 8LMW MW E GSRWXVYGXMZI WMKREP JSV XLI (YXGL VIWMHIRXMEP
QEVOIX TEVXMGYPEVP] KMZIR XLI NTPMGMX JSGYW SR WXVSRKIV GIRXVEP GSSVHMREXMSR JEWXIV TIVQMXXMRK ERH
WLSVXIV HIZIPSTQIRX XMQIPMRIW %X XLI WEQI XMQI XLI GEFMRIXTW PMQMXIH TEVPMEQIRXEV] TSWMXMSR QIERW

XLEX QER] QIEWYVIW [MPP VIUYMVI WYTTSVX FI]SRH XLI GSEPMXMSR MRGVIEWMRK XLI PMOIPMLSSH SJ HIPE]W
EQIRHQIRXW ERH TSPMG] XVEHI SJJW HYVMRK MQTPIQIRXEXMSR -R EHHMXMSR MX VIQEMRW MRWYJJMGMIRXP] GPIEV
LS[ WIZIVEP SJ XLI TVSTSWIH QIEWYVIW [MPP FI INIGYXIH MR TVEGXMGI MRGPYHMRK LS[ VIWTSRWMFMPMXMIW

JYRHMRK ERH MQTPIQIRXEXMSR GETEGMX] [MPP FI SVKERMWIH EGVSWW REXMSREP ERH QYRMGMTEP PIZIPW 3ZIVEPP
QEVOIX GSRHMXMSRW EVI XLIVIJSVI PMOIP] XS VIQEMR GLEPPIRKMRK MR XLI RIEV XIVQ

8LI TSPMXMGEP PERHWGETI VIQEMRW E WMKRMJIMGERX WSYVGI SJ YRGIVXEMRX] [MXL GSEPMXMSR PIZIP EQFMXMSRW WXMPP
RITHMRK XS FI XVERWPEXIH MRXS [SVOEFPI PIKMWPEXMSR ERH GVIHMFPI HIPMZIV] [LMPI XLI HMVIGXMSR SJ LSYWMRK
TSPMG] SR VIRXEP VIKYPEXMSR EJJSVHEFMPMX] QIEWYVIW ERH WYWXEMREFMPMX] VIUYMVIQIRXW QE] GSRXMRYI XS
lzsPzl (IPMZIV] [MPP EPWS HITIRH SR XLI EZEMPEFMPMX] SJ TYFPMG JYRHMRK TSPMG] GSRWMWXIRG] ERH
QYRMGMTEP INIGYXMSR GETEGMX] [LMPI EJJSVHEFMPMX] TVIWWYVIW IPIZEXIH GSRWXVYGXMSR ERH QEMRXIRERGI
GSWXW ERH LMKLIV JMRERGMRK GSWXW GSRXMRYI XS [IMKL SR TVSNIGX ZMEFMPMX] ERH QEVOIX QSFMPMX]
,JIMKLXIRIH KISTSPMXMGEP XIRWMSRW ERH KPSFEP XVEHI HMWVYTXMSRW QE] EPWS MRJPYIRGI JMRERGMRK
GSRHMXMSRW GSRWXVYGXMSR GSWXW ERH QEVOIX WIRXMQIRX EHHMRK JYVXLIV GSQTPI\MX] XS XLI SYXPSSO
%W E VIWYPX TSPMG] YRGIVXEMRX] ERH NIGYXMSR VMWO EVI INTIGXIH XS VIQEMR HIJMRMRK JIEXYVIW SJ XLI
VIWMHIRXMEP QEVOIX MR XLI GSQMRK JIEVW 1ZIR EW XLI WXVSRKIV TSPMXMGEP JSGYW SR LSYWMRK QE] WYTTSVX E
QSVI JEZSYVEFPI PSRK XIVQ WYTTP] SYXPSSO

I1MHHPI )EWXIVR GSRJIJPMGX

LMW ERRYEP VITSVX [EW [VMXXIR TVMSV XS XLI SYXFVIEO SJ XLI -VERMER [EV 'SRWIUYIRXP] XLI HMVIGX

MQTEGX SJ XLMW GSRIJPMGX MW RSX VIJPIGXIH MR XLI IGSRSQMG ERH WIGXSV JSVIGEWXW 1SWX IGSRSQMWXW MRHMGEXI
XLEX E TVSPSRKIH GSRIJIPMGX MRGVIEWIW XLI VMWO SJ ER EHZIVWI WXEKJPEXMSREV] WGIREVMS TEVXMGYPEVP] MJ
EHHMXMSREP IRIVK] MRIVEWXVYGXYVI MW HEQEKIH ERH PSRK XIVQ IRIVK] WYTTP] GSRWXVEMRXW MRXIRWMJ] *YVXLIV
MRGVIEWIW MR IRIVK] TVMGIW GSYPH MRGVIEWI MRJPEXMSREV] TVIWWYVIW ERH TVSQTX EHHMXMSREP MRXIVIWX VEXI
LMOIW F] XLI )'& 8LMW [SYPH JYVXLIV [IMKL SR IGSRSQMG KVS[XL ERH [MXL E PEK XVERWQMX XS VIEP EWWIX

QEVOIXW TYXXMRK TVIWWYVI SR FSXL QEVOIX VIRXW ERH JMIPHW
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)XQG REMHFWLYHY DQG VWUDWHJ

7KH )XQG KDV D FRUH VWUDWHJ\

DSDUWP IGEBMILDIORN 1DPLOY . &RUH UHVLGHQWLDO LQYHVWPHQWYV
KRXVIHQ W KH VWURQJHVW ,MKL UYEPMX] VIWMHIRXMEP EWWIXW [MXL PSRK XIVQ WXEFPI MRGSQI ERH PS]

HFRQRPLF DQG GHPRJUDSKLF
DJJORPHUDWLRQV DQG FL
WKH 1IHWKHUODQGYV

&IWX TIVISV BEVKIX KVSYTW %JJSVHEFPI LSYWMRKYWXEMREFMPM X]
EKKPSQIVEXNM
GMXMIW
,QYHVWPHQW REMI
8LI*YRHVSZMHIW EGGIWW XS E QE
HMZIVWMJIMIH VIWMHIRXMEP TSVX 6IKMSRW [MXL WXVSE *SGYW SR XLI QSWX %HHMRK RI[ EJJSVHEFPIZTYWXEMREFPI H[IPPMRKW
EXXVEGXMZI PSGEXMSRW SJ XLI Z IGSRSQMG ERH TVSQMWMRK XEVKIX K H[IPPMRKW ERH QEMRXEMEBRMIZMRK E RIX ~IVS
MHIRXMJMIH F] E W V VIEP IWXEX HIQSKVETLMG JYRHEQ XLl WIPIGXIH EJJSVHEFMPMX] EGVSWW XBNXJSPMS F]
SFNIGXMZIW BHEWILKS TVSZMHI WX EKKPSQIVEXMSRW ERI TSVXJIJSPMS

WYWXEMREFPI ERH EXXVEGXMZI \
MR LMKL UYEPMX] VIWMHIRXMEP |

EGXMZIP] QEREKMRK ERH EHHMR (IHMGEXIH 3VKERMWEXMSR
NMWXMRK TSVXJSPMS AVSIIWWMSREPW [MXL ERV/IVGWPHNR MM E PS\GIEW |WXEXI
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,QYHVWPHQW SROLF\ 6IWMHIRXMEP*MPXI6
8LI *YRHWW TSPMG] MW XS MRZIWX GETMXEP MR E TVSIJMXEFPI [E] MR HMVIG x IER IWXEXI MR GPIEVP] HIJMRIH QEVOIX
WIKQIRXW [LMPI JSGYWMRK SR XLI KVS[XL SJ MXW RIX EWWIXW SZ° Vﬁ’('\fﬁ'ﬁq M/Pd( BMCMBZIWXQIRX SENIGXMZIW
EVI XS EGUYMVI S[R ERH QEREKI E TSVXJSPMS SJ VIEP IWXEXI [M> ™ WJSGYW SR GSVI LMKL UYEPMX] VIWMHIRXMEP
VIRXEP EWWIXW MR XLI IGSRSQMGEPP] ERH HIQSKVETLMGEPP] WX\ WIWXQ/IKMSRW SJ XLI 2IXLIVPERHW 8LI %-*
1EREKIV [MPP YRHIVXEOI EGXMZI EWWIX QEREKIQIRX MRMXMEXMZI = % YRPSGO MRLIVIRX VIZIVWMSREV] TSXIRXMEP O
ERH KIRIVEXI GETMXEP ETTVIGMEXMSR woQ

w Q

,QYHVWPHQW VWUDWHJ\

8LI MRZIWXQIRX WXVEXIK] MW TVIHSQMRERXP] XS FY] LSPH ERH YRBSEGU VKXKPSQRWERNMBRWSERRXCNEMI®I VIWMHIRXMEP
VIRXEP VIEP IWXEXI MR XLI 2IXLIVPERHW 8LI JSGYW SJ XLI TSVXJ@PMMSWMW Q) MRZIWXMRK MR ETEVXQIRXW ERH
WMRKPI JEQMP] LSYWIW MR XLI WXVSRKIWX IGSRSQMG ERH HIQSKV@TLMGGEKKPSQIVEXMSRW ERH GMXMIW MR XLI
2IXLIVPERHW XS WIGYVI XLI GSVI GLEVEGXIV SJ XLI TSVXJSPMS 8L @VkaINWa@ ERX TSPMG] JSGYWIW SR E

HMZIVWMJIMIH TSVXJSPMS [MXL VIKEVHW XS PSGEXMSR SGGYTMIV GEWﬂEZQ‘%W\’Q%W)éMQWSﬁRH VIWMHIRXMEP X]TIW 8LMW

IRWYVIW PSRK XIVQ TSVXJSPMS UYEPMX] .OIMHIR
8L|
8LI 1EREKIQIRX 'SQTER] INGYXIW MXW WXVEXIK] F] JSGYWMRK sR x® 35pFSIMRK EWTIGXxW SJ xii ryri®
[ 'SVI VIWMHIRXMEP MRIZIWEYWRZW XLI *YRH MW SR LMKL UYEPMX] Mﬁﬁz%ﬂ'ﬁp ERH PM
SXLIV EWWIXW [MXL E PSRK XIVQ WXEFPI MRGSQI ERH PS[ VMWO TVSJMPI E W V VIEP | EXI mHIRMIMIW Gsyy

MRZIWXQIRXW YWMRK MXW MRXIVREP VIWIEVGL XSSPMRK WYGL LN -EFENRIRIRXMEP-( ERH xb%wwm %REP]WMW/8SSP
[ &IWX TIVISVOMRK EKKPSQIVEEWSHR\SRERNVEMSRKWXIVQ FEGOKVSY(HOBKKI \HERPIHKI
SJ XLl (YXGL VIWMHIRXMEP QEVOIX ERH XLI ETTPMGEXMSR SJ MXQO ¥ MMEVGL XSSPW E W V VIEP IWXEXI LEW
HIZIPSTIH E WXVEXIK] JSGYWMRK SR XLI FIWX TIVISVQMRK EKKP ) I#NEXMWSRW ERH GMXMIW MR XLI
2IXLIVPERHW 'SRGIRXVEXMRK SR MRZIWXQIRX STTSVXYRMXMIW N} 94!, IMK$RMRMEWIGL WIKQIRXW _[MP TVSZMHI
XLI LMKLIWX VIXYVRW HYI XS WXVSRK HIQERH ERH XLIVIISVI PS[ CEGERGLPIZIPW MRIPEXMSRUIH
VIXYVRW ERH WXEFPI JEMV ZEPYIW E W V VIEP IWXEXITW YRMUYY&IWMHIRXMEP*MPXI6 MHIRXMJMIW xuilwx
TIVISVQMRK VIWMHIRXMEP EVIEW F] XVEGOMRK XLI O1] TIVJSVQE%l RHMGEXSVW SJ EPP QYRMGMTEPMAMIW MR XL
2IXLIVPERHW VIPEXMRK XS HIQSKVETLMGW IGSRSQMGW ERH XLI EP IWXEXI MRZIWXQIRX QEVOIX

&EWIH SR XLMW EREPIWMW ERH INTIVX NYHKIQIRX XLI *YRH JSGYWIW SR XLI JSPPS[MRK JMJXIIR EVIEW WIZIR
JSGYW EKKPSQIVEXMSRW ERH IMKLX JSGYW GMXMIW EW WLS[R SR XLMW 6IWMHIRXMEP*MPXI6 QET SJ XLI

2IXLIVPERHW
7SYVGlI E W V VIEP IWXEXI
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[ BEVKIX KVEPMWRQIRX [MXL GYWXSQIV HIQERH GVIEXIW E [IPP PI>¥ geyKkix KVSYTW

IPIQIRX SJ E GSVI TSVXJSPMS &EWIH SR E VIWIEVGL HVMZIR ETTvorL oL © w v viect 1wWALATL LW 11Ol Uo 1 v
4IVGIRXEKI

QEMR XEVKIX KVSYTW 4IVMTLIVEP
Q0 7SPS PMZMRK SRI TIVWSR LSYWILSPHW
Q 'SLEFMXERXW GSYTPIW [MXLSYX VIWMHIRX GLMPHVIR WMRKPI TEVIRX GS TEVIRX [MXL GLMPHVIR X[S 9VEER
EHYPXW B 7SPS PMZMRK
Q 7IRMSVW WSPS PMZMRK SV GSLEFMXERXW b JIEVW SPH CVEYVEER S RmSyw
Q OEVKIV LSYWILSPHW GSYTPI X[S EHYPXW [MXL VIWMHIRX GLMPHVIR XLVIlI SV QSVI EHYPXW
+MZIR MXW KISKVETLMGEP JSGYW YVFER ERH WYFYVFER XLI *YRH [MPP QEMRP] JSGYW SR XLI JSPPS[MF 'SLEFMXERXW
XEVKIX KVSYTW WSPS PMZMRK WIRMSVW ERH GSLEFMXERXW OEVKIV LSYWILSPHW
[ %JIJSVHEBFWMRBESVHEFMPMX] MW E GIRXVEP XLIQI MR XLI *YRHTW WXVEXIK] ERH XLI *YRH LEW ER
MQTEGX MRZIWXMRK WXVEXIK] JSGYWIH SR XLI EHHMXMSR SJ EJJSVHEFPI H[IPPMRKW XS XLI TSVXJSPMS . W.SJ, ,cyn
L.ERYEV] EJIJSVHEFMPMX] MW HIJMRIH EW ETTP]JMRK E LSYWMRK GSWX VEXMS EHNYWXIH JSV XLI P¢
QIHMER HMWTSWEFPI LSYWILSPH MRGSQI ERH GSVVIGXIH JSV RSR VIRXEP LSYWMRK INTIRWIW 8LMW VIwy = w//RMSVW
MR E XEMPSVIH YTTIV PMQMX SJ XLI EJJSVHEFPI FEWI VIRX TIV RI[P] EHHIH EWWIX TPIEWI RSXI WMRGI X 'SLEFMXERX
*YRH MW RSX ER MQTEGX JYRH MX HSIW RSX LEZI ER NGPYWMZI JSGYW SR MRZIWXMRK MR EJJSVHEFPI OEVKIV LSYWILSPHW

HIIPPMRKW -R EHHMXMSR XS QEOMRK ER MQTEGX F] EHHMRK RI[P] GSRWXVYGXIH EJIJSVHEFPI H[IPPMRK\ (LI
*YRH MW EPWS GSQQMXXIH XS QEMRXEMRMRK EJISVHEFMPMX] MR MXW I\MWXMRK H[IPPMRKW F] SJVJFlEvRMR LIQEX v ep
WSGMEPP] VIWTSRWMFPI VIRXEP PIZIPW 8LMW MW EGLMIZIH XLVSYKL E QSHIVEXI VIRX TSPMG] ERH E PSC  .MSR
WTIGMIMG EWWIWWQIRX SJ [LEX GSRWXMXYXIW E VIWNTSRWMFPI VIRX 8LI EMQ MW XS QEMRXEMR ER STXMQEPP]
PIXXEFPI ERH TVSIJMXEFPI TSVXJSPMS [LMPI EPWS KE&GSNRRKXXL| *1 "7 oo e oo seoe
[ 7YWXEMRBPEWRIKFMPMX] LEW FIGSQI ER IWWIRXMEP TVIGSRHMxM SEVKIX KVSYTW GLEVEGXIVMWXMGW
WYWXEMREFPI TSVXJSPMS IRWYVIW PSRK XIVQ ZEPYI| JSV FSXL MRZIWXSVW ERH XIRERXW, JYWXEMREFP! HIUPEMBREW ocveiv LsywiLsew
EVI EXXVEGXMZI XS XIRERXW JSV QER] VIEWSRW WYGL EW PSJ[IV TRYWRI SR WMWY ERT BETERAFIRBATRENSIY 8[S TIVWSRVBLVII SV QS VI
GPMQEXI 7YWXEMREFPI H[IPPMRKW EVI EPWS EXXVEGXMZI XS MRZIWXSVW WMRGI E WYWXEMREFIRWERWXJIJSPMS EHHWT VWSRW

ZEPY! SZIV XMQI ERH LIPTW XS QMXMKEXI VMWOW 8LI *YRH EMQW %S /et ER & IRNE &bd § iPMEdwPMS F] 'SYTPIW [MXLSSWDP IW X[S
a4 (IHMGEXIH SVKERMWBXREEXMSR SR [LMGL XLI WXVEXIK] MW FYMPX MW EW MQTSVXERPKVEWRXLHPSRI VIWMHIRX EHYPX [MXL
WXVEXIK] MXWIPJ % HIHMGEXIH XIEQ JSGYWWIW WSPIP] SR VIWMHIRXMEP VIEP IWXEXI GLMPHVIR WMWRMRAIRX GLMPHVII
TEVIRX XLVII SV QSVI

GSTEVIRX [MBHYPXW
GLMPHVIR X[S
EHYPXW

OSGEXMSR TVIJIVIRGIWVFER 9VFER 9VFER 7TYFYVFER SV
WYFYVFER WYFYVFER WYFYVFER TIVMTLIVEP
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)LODQFLDO SHUIRUPDQFH

SHVXOW IRU 21X VIWYPX TIV YRMX
8LI RIX VIWXPX QEI\R a Q [LMGL GSVVIWTSRHW &S EIRIXRMWYPX SJ
a ERH VIWYPXIH MR E HMWXVMWFYREBKR| VIWYPX SJ SV XLIIIEV
+VSWW VIRXEP MRGSQI
8LI XSXEP VIXYYRW SV [LMGL MW GSQTSWIH SJ ER MRGSQI VIXYVR SJ Q Q Q
ERH GETMXEP KVS[XL SJ 8LI GSQFMREXMSR SJ WXVSRK VIRXEP £\ EFYYX WETMIMERG GSWXW
MRGVIEWMRK S[RIV SGGYTMIH LSYWI TVMGIW [EW XLI FEWMW JSV XEYR¥W MSWRWXWI Z| GE" VS[XL 8LI MRGSQI
VIXYVR WLS[IH E TSWMXMZ| XVIEMBBRE®BVEHWMEENVPIRISMRGSQ! VIGIMZERERMEQX JIIW
XLl *YRHTW TEVXMGMTEXGISAF MRS YN YWT R EFEBOM ZIP] PS[ TVSTIVX] NTIRWIW (IXEMPW ¢ 0 0 0
RIX VIWYPX EVI TVSZMHIH MR XLI JMKYVI FIPS] 3TIVEXMRK VIWYPX TIV YRMX
Q Q Q
21X VIWYPX EWSEXFIV *MRERGI VIWYPX
a QMPPMSR 'LERKIW MR JEMV ZEPYI SJ
MRZIWXQIRX TVSTIVXMIW
'LERKIW MR JEMV ZEPYIl SJ VMKLX SJ
YWI GSRXVEGXW
'LERKIW MR JEMV ZEPYI SJ
TEVXMGMTEXMSRW
(MZMHIRH MRGSQI SJ
TEVXMGMTEXMSRW Q Q
6IWYPX SR WEPIW SJ MRZIWXQIRX
TVSTIVXMIW Q Q Q

6IWYPX SR MRHMZMHYEP YRMX WEPIW

21X VIWYPX TIV YRMX
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*URVV UHQWDO LQFRPH GSWXW EQSaRXQHVXS a QSV SJ KVSWW VIRXEP MRGSQI %HHI

INTIRWIW JSV &6))%1 GIVXMIMGEXIW ERH ;;7 TSMRXW JYVXLIV EHHIH X

+VSWW VIRXEP MRGEEW EWGIQFIV E  MRGVIERWI a  Q 8Ll
MRGVIEWI HYI XS XLI GSQTPIXIH HIZIPSTQIRX SJ JSV[EVH EGUYMwWN2ER® ekh] BRAHAQA HAL vreviewiw

ERH [EW TEVXP] SJJWIX F] MRZIWXQIRX ERH MRHMZMHYEP YRMX WEPIW OMOI JSV PMOI XLISVIXMGEP ] S ] VIRXEP

KVS[XL EQSYRXIH XS *SV JMRERGMEP ZEGERG] XLIVI [EW RS QEIRM EFT HRWIIWVERGN ROBW KB GX QEW XSS a O 8LI XSXEP JYRH NTIRWI
WQEPP XS LEZI ER MQTEGX SR FIPS[ JMKYVI IRHIH PB[IGSQTEVIH XQEMRP] EW E VIWYPX SJ PIKEP JIIW VIPEXMRK X
GPEYWI MRLI QEMR GEXIKSVMIW [MXLMR JYRH NTIRWIW EVI ZEPYEXMS
ETTVEMMWIOWEYHM% JIOVERH EHQMRMWXVEXMSRaER® SWLIGMWREVMEP J11W

'LERKIW MR KVSWW VIRXEP MRGSQI
INTIRWIW XSKIXLIV [MXL XLI QEREKIQIRX JIIW WII FIPS[ GEPGYPEXIH

a QMPPMSR -26): 2%: VIWYPXIH MR E 2%: 8SXEP +PSFEP )\TIRWI 6EXMS 8+)6 SJ
1EREKIQIRX JIIW [LMGL & Q SQERX IHdX X&BI Q F IV a Q VIPEXI XS XLI
EWWIX QEREKIQIR® BRH JYRH QEREKAQI@X8LIWI JIIW EVI GEPGYPEXIH ¢
ERH SJ EZIVEKI 2%: JSV XLI UYEVXIV VIWTIGXMZIP]
8LI JIMRERGI VIWYP X E @5WREXHGXGF IV a OERH QEMRP] GSRGIVR

TSWMXMZI FEPERGI SJ MRXIVIWX INTIRWI ERH MRXIVIWX MRGSQI

SURSHUW\ VSHFLILF FRVWYV

4VSTIVX] WTIGMIMG(BHQ KW EBQEXRXBH X GSVVIWTSRHMBK KS§SWW

VIRXEP MRGSQI QSV SJ KVSWW VIRXEP MRGSQI % VIPEXMZIP] LMKL EQSYRX SJ TVSTIVX]

WTIGMIMG INTIRWIW [EW QSWXP] HYI XS LMKL QEVOIXMRK INTIRWIW ERH PIXXMRK JIIW VIPEXMRK JSV E PEVKI TEVX
SJ RI[P] GSQTPIXIH EWWIXW EW EX XLI IRRH BV SBL KWIS BVNE YV RXXXE P

MRGSQI a QSV %PWS XEVIW [IVI LMKLIV GSQTEVIHX® TVMSV ]JIEV [MXL

a QSV IEMRXIRERGI INTIRWIW [LMGL EGGSYRX JSV XLI PEVKIWX TVSTSVXMSR SJ TVSTIVX] WTIGMJIMG
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SRUWIROLR

BRUWIROLR SHUIRUPDQFH -RZIWXQIRX WXEXYW EW TIVGIRXEK(IISGIQFEMY ZEPYI|I EW EX

4IVGIRXEKI
4SVXISPMS SZIVZMI]
8LI *YRHTW TSVXISPMHEW EXSRWMWXTHSTIVXMIW GSQ VYW WMIRKKM E P
YRMXW ERFHEVOMRK WTEGIW 8LI RYQFIV SJ VIWMHIRXMEP YRMXW WE[ ER MRGVIEWI SJ YRMXW GSQTEVIH
[MXL EW E VIWNYIPESQJITPIXMSR SJ JSV[EVH EGUYMWMXMSR ,IX (MITI MR '"ETIPPI E H - WWIP MR XLI
XLMVH UYEVXIBLEBW [EW TEVXMEPP] RIKEXIH F] JSYV MRHMZMHYEP YRMX WEPIW HYVMRK XLI ]JIEV 8LI
RYQFIV SJI TEVOMRK MIEIEMWMHP WS

WTEVXQIRXW EGGSYRXIH JSV ETTVS\MQEXIP] SJ XLI VIWMHIRXMEP YRMXW MR XLI TSVXJSPMS FEWIH SR E
TIVGIRXEKI SJ XLI XSXEP JEMV ZBEMWSIMKWMHMRXMEP WRMEWIH SR E TIVGIRXEKI SJ
XLI XSXEP RYQFIV SJ VIWMHIRXMEP YRMXW

8LI WLEVI SJ MRZIWXQIRX TVSTIVXMIW MR STIVEXMSR WE[ E HIGVIEWI F] EPQSWX EW XLI *YRH WSPH JSYV
EWWIXW MRMGL [IVI XLIR XVERWJIVVIH MR 5 VIWYPXMRK MR MRZIWXQIRX TVSTIVXMIW LIPH JSV WEPI
XLEX EHHIH YT RZIWXQRRNW GSRWXVYGXMSR [VRX KB JVER

QEMRP] HYH]RSRXW QEHI VIPEXMRK XS JSV[EVH EGUYMWMXMSRW XLEX [IVI EHHIH XS XLI XSXEP 3RI EWWIX
[EW GSQTPIXIH ERH XVERWJIVVIH XS MRZIWXQIRXW MR STIVEXMSR ,IX (MITI MR 'ETIPPI E H -.WWIP &IWMHIW
XLl *YRHTW MRZIWXQIRX TVSTIVXMIW YRHIV GSRWXVYGXMSR XLI *YRH LEW E XSXEP SJJ FEPERGI WLIIX
GSQQMXQBRXQSEW EKIGIQFIV
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8LI TSVXIJSPMSTW XIR PEVKIWX TVSTY XMIWPIPEPSYTRKXKXASIBWS JEMV ZEPYIl [LMGL [EW
WPMRISXPALER XLI TVIZMSYW JIEVEWEYWWYPX SJ EHHMXMSRW WEPIW ERH JEMV ZEPYI
GLERKIW

3ZIVZMI[ SJ XLI XIR PEVKIWX TM$GIYKMIW EW EX

4IVGIRXEKI SJ XSXEP

4VSTIVX] "M X] 61KMSR TSVXIJSPMSwW JEMV ZEPYI
8LI 6SSJW 8Ll ,EKYI 8Ll ,EKYI

3XXLS %BQWXIVHEQ %QWXIVHEQ

'SRHIV[SSHW 9XVIGLX 9XVIGLX

'MGLIVWO[EVXMQWXIVHEQ %QWXIVHEQ
7XEEPQIIWXIVWOWKRVHEQ % QWXIVHEQ
"MFEYXWXVEE%QWXIVHEQ %QWXIVHEQ

SIVIMNHI GIRXNQAGLX 9XVIGLX
8LI IMRMWXIVEMNW[MNO >,8LI ,EKYI
OEQ-VMWPEERXVIGLX 9XVIGLX
'"VYUYMYWI[IVI%QWXIVHEQ %QWXIVHEQ
8SXEP

3GGYTERG] ERH ZEGERG]
8LI SZIVEPP TSVXJSPMS SCGEYGERGY VESVEWEKRHIHSYSXLISVIXMGEP

VIRXEP MRGS (HI G MWW TEKVIH XS 3RI1 SJ XLI VIEW8HRGW UEBWY XX IVBAX
WIZIVEP YRMXW EVI FIMRK OITX ZEGERX JSV XLI TYVTSWI SJ MRHMZMHYEP YRMX WEPIW 8LI EZIVEKI SGGYTERG]
VEXI JSV XLI VIWMHIRXMEP YRMXW MR TSVXJSPMS [EW ERH XLYW VIWMHIRXMEP YRMXW EGGSYRXIH JSV SJ

XLI TSVXIJSPMSTW XSXEP ZEGERG] 8LI VIQEMRMRK ZEGERG] MR XLI XSXEP TSVXJSPMS QEMRP] GSRGIVRIH TEVOMRK
WTEGIW ERH GSQQIVGMEP YRMXW

'"VYUYMYWRIQWXIVHEQ
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3ZIVZMI[ SJ XLI XST XIR ZEGEIRGQIFW EW E X
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:EGERG] EW

SJ XSXEP TSVX

4VSTIVX] WXEXYW

4VSTIVX] 'MX] 6IKMSR 8SXEP GSRXVEGX VIRX a :EGERG] a :EGERG] VEXI ZEGERG]
3XXLS %QWXIVHEQ %QWXIVHEQ
0OEQ-VMWPEER IXVIGLX IXVIGLX

TXEEPQIIWXIVWPEBRWXIVHEQ
*PSVMERHI ,SSIJHHSVT
8LI 6SSJW 8LI ,EKYI

s MGLIVWO[EVXMIV %QWXIVHEQ
/IEVIP (SSVQERWXWEEXIVHEQ
8IVIMNHI GIRXVYQ9XVIGLX
%QEHIYW 8LI ,EKYI

(I ,SKI 6IKIRXIWWISLI ,EKYI
8SXEP

%QWXIVHEQ
%QWXIVHEQ
8LI ,EKYI

%QWXIVHEQ
6SXXIVHEQ

9XVIGLX
8LI ,EKYI
8LI ,EKYI

-R STIVEXMSR

-RZIWXQIRX WEPI

-R STIVEXMSR

-RZIWXQIRX WEPI

-RHMZMHYEP YRMX W

-R STIVEXMSR
-R STIVEXMSR

-R STIVEXMSR
-R STIVEXMSR
-R STIVEXMSR
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SRUWIROLR DGGLWLRQV DQG VDOHYV

%WWIXW YRHIV QEREKIQIRX EFSZI MR a Q WRWYPXMRK MR X[S QSVI EWWIXW MR XLEX GEXIKSV] 8l
8LI ZEPYI SJ XLI *YRHTW EWWIXW YRHIV QEREKIQIRX MRZIWXQIRX H/VGr'l'%))(('l:vﬂ?\'/vTé\éiﬂEW%\}%MZEﬁHE?I\ﬁEWW [LMPT XLIRYQFIVW WLS[R VITVIV
§ WWIX ZEPY T GPEWW

MRGVIEWIH XJXEW EXIGIQFIV QEMRP] HYWME MEZRKIW MR JEMV ZEPYI
TE]QIRXW JSV SJJ FEPERGI WLIIX GSQQMXQIRXW ERH GETMXWRI XWZRHMXYVIW *SV E WOEPP TEVX XLIWI

GLERKIW [IVI SJIWIX F] X[S MRHMZMHYEP YRMX WEPIW 4VSTIVX] ZEPY I W IBWQEXV
4IVGIRXEKI

%WWIXW YRHIV QEREKEQI®RM EW EX

a QMPPMSR

2YQFIV SJ TVSTIVXMIW

SLVSYKLSYXXLI *YRHTW WXERHMRK MRZIWXQIRXW MRGPYHMRK TEVXMGMTEXMSRW ERH MRZIWXQIRX TVSTIVXMIW
LIPH JSV WEPI FYX IN\GPYHMRK MRZIWXQIRX TVSTIVXMIW RHIV GSRWXVYGXMSR MRGVIEWIH JVSQ

a Q8LI TSVXJSPMS MW WTVIEH EGVSWW HMJJIVIRX ZEPYI GPEWWIW EW WLS[R MR XLI JMKYVI XS XLI VMKLX
'LERKIW MR XLI GSQTSWMXMSR SJ XLMW SZIVZMI[ EVI QEMRP] XLI VIWYPX SJ VIZEPYEXMSRW 8LI RYQFIV SJ

TVSTIVXMIW [MXL E ZEPYI SJ aMR&QW EWMIBW ERHWF¥BXISJ E ZEPYlI MRGVIEWI JSV
EWWIXW )SWWXVEEX MR %YQWXIVHEQ ERH &IMNIVMRO MR %QIVWJSSVX &SXL EWWIXW [IVI ETTVEMWIH JSV E ZEPYI NYWX
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%YHHMXMSRW

4VSNIGX ,IX (MITI MR 'ETIPPI EER HIR - WWIP [EW GSCQHFPHXEHHR XS5l XLMVH UYEVXIV SJ
AITSVXISPMS

%HHMXMSRW MR

2YQFIV SJ 2YQFIV SJ WMRXPQFIV SJ TEVOMRK

4VSTIVX] "M X] 6IKMSR ETEVXQIRXW JEQMP] LSYWIW WTEGIW
IX (MITI "ETIPPI EER HIR 6 SXWIPHEQ Q
8SXEP Q

X (MITI MR "ETIPPI EER HIR -.WWIP

JAX (MITI MR "ETIPPI EER HIR - WWIP MW E HIZIPSTQIRX TVSNIGX SR XLI KVSYRHW SJ E JSVQIV WIMQQMRK

TSSP [LMGL MW PSGEXIH EX XLI IHKI SJ XLI GMX] GIRXVI % XSXEP SJ JSYV ETEVXQIRX FYMPHMRKW EVI FIMRK
HIZIPSTIH EVSYRH E KVIIR TEVO PERHWGETI [LMGL MW FYMPX SR XLI VSSJ SJ E TEVOMRK JEGMPMX] 8LIVI MW EPWS
E FMG]GPI TEVOMRK JEGMPMX] [MXL FMG]GPI WTEGIW EZEMPEFPI JSV XIRERXW 8LI *YRHTW GSQQMXQIRX
GSQTVMWIW VIRXEP ETEVXQIRXW ERH TEVOMRK WTEGIW 8LI X[S ERH XLVII FIHVSSQ ETEVXQIRXW LEZI

ER EZIVEKI WM”*I SJ wu Q ERH WU Q VIWTIGXMZIP] 1SRXLP] VIRXW JSV XLI ETEVXQIRXW VERKI JVSQ

a XS a [MXL ER EZIVEKI VIRX SJ a VIRXW YTSR GSQTPIXMSR TEVOMRK MRGPYHIH

TEPIW

7SQI EWWIXW EVI IEVQEVOIH JSV MRHMZMHYEP YRMX WEPIW [LMGL QIERW XLEX [LIR XIRERXW ZEGEXI E

VIWMHIRXMEP YRMX HIWMKREXIH JSV MRHMZMHYEP YRMX WEPI XLMW YRMX [MPP FI WSPH XS MRHMZMHYEPW MR XLI S[RIV
SGGYTMIH QEVOIX JSYWMRRMXW [IVI WSPH XS MRHMZMHYEP FY]IVW 8LI XSXEP TVSGIIHW JSV XLIWI

MRHMZMHYEP YRMX WERQWL.EHQSEYEMWSHXSOEFSZI XLI XSXEP ETTVEMWEP ZEPYIW

SLMW VIWYPX JSPPS[W XLI JEGX XLEX ZEGERX TSWWIWWMSR ZEPYIW EVI ETTVEMWIH [IPP EFSZI XLI MRZIWXQIRX

ZEPYIW

X (MITIETIPPI EER HIR - . WWIP
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7EPIW MR

4VSGIIH SJ WEPIW %TTVEMWEP ZEPYI 6IWYPX SR WEPIW -RZIWXQIRX
4VSTIVX] 'MX] a a a MRHMZYEP YRMW¥* WEPI WMRKPI JEQMP] REQWIWSJ ETEVXQIRXWFIV SJ TEVOMRK WTEGIW
(SXXIVFPSIQWXVEBXY[IKIMR -RHMZMHYEP Q Q
(SXXIVFPSIQWXVEBXY[IKIMR -RHMZMHYEP Q Q
JEVIP (SSVQERW»BKKXVHEQ -RHMZMHYEP Q
'ER &IIXLSZIRWXVBEMNRHIP -RHMZMHYEP Q Q

8SXEP WEPIW

'SQQMXQIRXW SJJ FEPERGI WLIIX

-RGPYHMRK TVSNIGX 8LI 4YPWI MR )MRHLSZIR [LMGL [EW ETTVSZIH MR XLI -RZIWXQIRX 'SQQMXXII QIIXMRK SJ (IGIQFIV XLI *YRH LE
,SYXIR ERH - WWIPWXIMR [MXL ER SVaMKM@EW EFMNERKEFQ@MXQIRXBMW XSXEP GSQQMXQIRX GSRGIVRIH WIXXPIH XIVQ TE]JQIRXW 8LI SJJ
EGUYMWMXMSRW XaYW @@BNYRXXKKXIH XIVQ TE]JQIRXW ERH GLERKIW MR JEMV ZERYI| SQSJSBAWBWIX WE G'IRYHMIW & R RBIFRCWY ESNYSRRVEHA/ XX EMP I H
HIWGVMTXMSR SJ XLI JSVI[EVH EGUYMWMXMSRW WIIl XLI XEFPI FIPS]

'SQQMXQIRXW SJJ FEPERGA(WSLRQEKIVEW EX

3JJ FEPERGI WLIIX

J\TIGXIH JIEV SJ 2YQFIV SJ TEVOMREQQIVGMEP WTBGMKMREP GSQQMXRIRIY GSRWXVYGXMSKBSQQMXQIRX
4VSTIVX] '"MXPBIKMSR 8]TI GSQTPIXMSR 2YQFIV SJ ETEVXQIRXW WTEGIW WU Q a a a
IVS &VIHE &VIHE 8YVROI] TVSNIGX Q Q
YHKI YMRHLSZIR)MRHLSZIR 8YVROI] TVSNIGX
8LI 1ISHIVRMWX 6SXXIVHEQSXXIVHEQ8YVROI] TVSNIGX Q
8LI 4YPWI YMRHLSZIRYMRHLSZIR 8YVROI] TVSNIGX Q
ISRMRKWI[IM 8MPFYVK 8MPFYVK 8YVROI] TVSNIGX Q Q Q

4EVMW 4VSSJ MRZIWXQIRXW

'LERKI MR JEMV ZEPYI
8SXEP JSV[EVH EGUYMWMXMSRW
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,IVS MR &VIHE

,IVS MR &VIHE MW E HIZIPSTQIRX TVSNIGX SR XLI WMXI SJ E JSVQIVEQVEBMXAGIX\S V.M XL WYVMSNRK GSDYERXMERXKVS[XL ERH LMKL LSYWMRK HI
TVSHYGIW WSHEW ERH NEQ % XSXEP SJ VIWMHIRXMEP YRMXW [WHRFWGF3IRSBKXMHGK]l H PARVX PV & IJWWXI WLIEHGIWMWMGL JSWXIV GSPPEFSYV
PSGEXIH GPSWI XS &VIHETW GMX] GIRXVI [MXL MXW XVEMR WXEXMSRSBDRNMXLW JBB SPWWVX NIV LP B GIIME L\SW WVERK IVEW EHFEVEKRXRXW MRGPY
8LI *YRHTW GSQQMXQIRX GSQTVMWIW VIRXEP ETEVXQIRXW [MXLFKHYSERHEXEVMXN(HARDAE SQ EHEIMEREAMXIDIRAXW MR XSXEP 1SVI XLER SJ XLI
XLEX VERKI MR WM~”1 JVSQ XS WU Q 1SRXLP] VIRXW JSV XLI ETENDSYHRERV PMPXR FERKIXW SQ ALI XYSR& 8LI WXYHMSW [MXL ER EZIVEKI

[MXL ER EZIVEKI VIRX SJ a VIRXW YTSR GSQTPIXMSR TEVOMRKISRGPYHIRAIV QSRXL 8LI X[S VSSQ ETEVXQIRXW [MXL E VERKI MR WM*"I
VIRXIH JSV a XS a TIV QSRXL [LMPI XLI XLVII VSSQ ETEVXQIRXYV
JHKI MR YMRHLSZIR WU Q EVI INTIGXIH XS FI VIRXIH JSV a XS a TIV QSRXL

8LI JHKI HIZIPSTQIRX TVSNIGX MR )MRHLSZIR MW GIRXVEPP] PSGEXIH FIX[IIR XLI QEMR XVEMR WXEXMSR ERH

XLl GMX] GIRXVI % PEVKI WGEPI XVERWJSVQEXMSR )MRHLSZIR -RXIYRERKIRERNI MBRS8MREYNW TPERRIH JSV XLMW

EVIE [LMGL MRGPYHIW ER YTKVEHI ERH XLI EHHMXMSR SJ GSQQIVGME B BRRY &PWMPISREEMEHR /[SYRRVGRKKWERPYM BLM RYRMARMY VK MW FIMRK XVERW
GSQQMXQIRX GSQTVMWIW VIRXEP ETEVXQIRXW TEVOMRK WTE G RMRKNW [ MW 8L QW SHIIMGVSXQYPIE B NP PWMWV EMZII EW ER MQTSVXERX GSRRIG.
8LI X[S ERH XLVII FIHVSSQ ETEVXQIRXW VERKI MR WM~I JVSQ XS HIREWMEL SRV EHHBEXRESR/ RRIS[REBEMW WB@QWLEZIR [LIVI PMZMRK [SVOMRI
XLVII ERH JSYV FIHVSSQ QEMWSRIXXIW XLEX VERKI MR WM~ JVSQ XSX&EP SWU QIRDSRXIEREVMRXWRXNG\MRP FI VIEPMWIH SR XLMW WMXI 8L

ETEVXQIRXW EVI INTIGXIH XS VERKI JVSQ a XS a [MXL ER EZIVEKEITEMNXQSERXW SIVLRMGAK YTBRI TVMZEXI WIGXSV VIRXEP ETEVXQIRXW
GSQTPIXMSR TEVOMRK MRGPYHIH 8LI QMH TVMGIH VIRXEP ETEVXQIRXW VERKI MR WM”I JVSQ XS wu

a XS a TIV QSRXL [LMPI XLI TVMZEXI WIGXSV ETEVXQIRXW VER]
LI 1ISHIVRMWX MR 6SXXIVHEQ EVI NTIGXIH XS FI VIRXIH JSV a XS a TIV QSRXL

8LI 1SHIVRMWX MR 6SXXIVHEQ MW WMXYEXIH MR E TVMQI PSGEXMSR [MXLMR XLI 6SXXIVHEQ 7XEXMSR (MWXVMGX SR
XLI GIRXVEP WMHI SJ 6SXXIVHEQ '"IRXVEP 7XEXMSR 8LI XSXEP HIZIREVMM RX AIWSHJI GKRIAI B/ QAIFRHWR MW X

GSRWMWXW SJ ETEVXQIRXW HMZMHIH FIX[IIR X[S WITEVEX|I FYMP¥WWFREKXNGERAIE WXLIWIXBVI]|GGFYYORXBMEFRS EWWIXW MR XLI *YRHTW TSV)>
JYRHEQIRX [LMGL MRGPYHIW FSXL SJIJMGI ERH VIXEMP WTEGI 8LI *YRHZW STSRRAMXIGMXLEIQYVVIEWIVEI QEOMRK XLIWI EWWIXW QSVI WYW X
ETEVXQIRXW MR XLI 7SYXL 8S[IV SJ 8LI 1SHIVRMWX FMG]GPI TEVIPMHRR WRESYWIRERMXLTEXSGKMERK MRZIWXQIRX SJ a Q ERH +YPHIRVSII
WYFWGVMTXMSRW 8LI VIRXEP ETEVXQIRXW GSRWMWX SJ X[S XMWRIZIWKRHRISS®Y &EIHYS&QXHTEWXWQKRKXYW RPEIXEZI ER % IRIVK] PEFIP EJ
VERKI MR WM~*I JVSQ XS WU Q SR EZIVEKI 3J XLI ETEVXQIRXW IZIESEYPRXI ERW EWP X ®IFK \ERXDHLI VIUYMVIQIRXW [MXLMR XLI 4EVN
SYX EX QMH TVMGIH QEVOIX VIRXW MR PMRI [MXL 6SXXIVHEQ GMX]+WIKR PSEEYAMPSRWR K ISRRGMPVIRXW JSV XLI

ETEVXQIRXW EVI INTIGXIH XS VERKI JVSQ a XS a [MXL ER EZIVEKI VIRX SJ a VIRXW YTSR

GSQTPIXMSR TEVOMRK MRGPYHIH

A4YPWI MR )MRHLSZIR

LMW TVSNIGX MW PSGEXIH MR E TVMQI PSGEXMSR MR )MRHLSZIR EX XLI PEXIWX HIZIPSTQIRX EVIE SJ 7TXVMNT 7

[LMGL MW FIMRK XVERWJSVQIH JVSQ E JSVQIV ALMPMTW MRHYWXVMEP WMXI MRXS E HIREQMG YVFER HMWXVMGX XLEX
VIJPIGXW )MRHLSZIRTW JSGYW SR XIGLRSPSK] HIWMKR ERH MRRSZEXMSR 8LMW PSGEXMSR MW EPWS GPSWI XS XLI GMX]
GIRXVI ERH XVEMR WXEXMSR ERH SJJIVW E QM\ SJ LSYWMRK GVIEXMZI FYWMRIWWIW IHYGEXMSR ERH GYPXYVEP
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3RUWIROLR DQDO\VLV 6IWMHIRXMEP QEVOIX WIKQIRXEXMSR

%PMKRQIRX [MXL GYWXSQIV HIQERH GVIEXIW E [IPP PIXXEFPI TSVXJSF
6IKMSREP JSGYW TSVXJSPMS &EWIH SR E VIWIEVGL HVMZIR ETTVSEGL E W V VIEP IWXE
%QWXIVHEQ ERH 9XVIGLX [IVI XLI QSWX HSQMRERX JSGYW EKKPSQ|[v€>§ﬁ§RDVV%MR%U%VT%Y%’HPSL%E‘%'&@FE’%‘W
JSV ETTVS\MQEXIP] SJ XLl TSVXJSPMSTW XSXEP JEMV ZEPYI s8UMW %W§5W§%|%E&WMWMW3?5:?@29(/'2%'\{' éFix ELMPHVIR WMRKPI TEVI

XIR PEVKIWX EWWIXW [MXL SRP] 8LI 6SSJW MR 8LI ,EKYI ERH 8LI 1MRMAMPY W rRBRRSVTIIEY RS S ¥ xF LEAMEFRX W P 1IEVW SPH
%QWXIVHEQ ERH 9XVIGLX EKKPSQIVEXMSRW -R EHHMXMSR XS %0 wx QFVEQ VERYY W\Wéﬂ'&"’ xﬁ@%@kﬁ@ﬁh@fé\ﬁv X[S JYPP XMQI TEVIRXW X
[IPP VITVIWIRXIH MR XLI 6ERHWXEH GSRYVFEXMSR ERH SXLIV HIQSKVETLMGEPPK] ERH IGSRSQMGEPP] WXVSR .
GMXMIW ERH EKKPSQIVEXMSRW WYGL EW 8LI ,EKYI ,MPZIVWYQ ER] é%F‘f%Vx'\f?&rE SJM\(/ X|K\ﬁFEE('§xlfwPZ YFYVFER  XLI *YRH [

XEVKIXW XLIWI VIWMHIRXMEP QEVOIXW [MXL EFSZI EZIVEKI QEVOIXE PMZMRK Wi ERH GSLEFMXERXW -RZIWXMRK MR
VMQEV] JSGYW SJ XLI TSVXJSPMS WXVEXIK] 8LI TSVXJSPMS MW GYV\

‘MXL XLI NGITXMSR SJ ,IX (MITI MR 'ETIPPI E H -.WWIP XLI EHHMXM\é’%FYVfL%f KW R EYP YR WIKQRAY BRBIVERGIQMRISNIERH EVI VIPEXI

VIKMSRW XLIVI [IVI RS PEVKI WEPIW SV EHHMXMSRW HYVMRK SYIz/II:'fS SJ XLI HMJJIVIRGIW
FIX[IIR ERH EVI VIPEXIH XS VIZEPYEXMSRW -X WLSYPH FI RSXIH XLEX ZEPYEXMSRW MR XLI
%QWXIVHEQ VIKMSR [IVI PIWW TSWMXMZI GSQTEVIH [MXL XLI 9XVIG 1EVOIX WIKQIRXEX M GIR I | E X

4IVGIRXEKI
+ISKVETLMGEP WT\VIEG| QWI\E X

41VGIRXEKI 41VGIRXEKI

S8UEDQ 6 XEXUEDQ B3HULSKHUDO
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4VSTIVX] EKI %ZIVEKI QSRXLP] VIRX

8LI *YRH MW GSRXMRYSYWP] MRZIWXMRK MR XLI TSVXJSPMS 8LMW MW DS/ MISPWEEZ MWXXIMETXI KK MB/P MEMTONVHUE X PN MERRIXMEP MRZIWXQIRXW M
INTIGXIH PSRK XIVQ VIXYVRW [LMPI FYMPHMRK E WYWXEMREFPI MRYIWXQIKS$ VSWXISRMB ER VLSQOKW VMREZEMRKIR [LMGL EVI HIIQIH XS FI EJ.
WXVEXIKMIW ERH XLI EGUYMWMXMSR ERH WEPIW TSPMG] 8LI EZIVEKIHMMEIRLMRGEQS THWZ | E KX LSUWX H I JIMBR/ME BIBRS \EIRXW YT XS a EVI GSF
EXc(IGIQFIV [EW JIEVW GSQTEVIH [MXU4VSTIVENVEKI MW QIEWYVAWSINSROMIW [MXL EZIVEKI QSRXLP] VIRXW YT XS XLI EJJSVHEFPI VIRX
XLl SVMKMREP GSRWXVYGXMSR JIEV EHNYWXIH JSV VIRSZEXMSRW ERHXMRMWEDIR YW K] \WYP XWRK MR (CEGC BRBIIR M IG/ER WYV EMR XMEP YRMX\
TVSTIVX] EKIT 8IGLRMGEP EKI MW E KSSH MRHMGEXMSR SJ XLI TVSH IXSKEW PMIIWTBR ERH [INWMI&XRXKIH EX ER EJIJSVHEFPI TVMGI FIPS[ a
QEMRXIRERGI GSWXW %W E VIWYPX SJ VIRSZEXMSRW ERH MRZIWXQIRXW EW [IPP EW VIZEPYEXMSRW XLI XIGLRMGEP

EKI [EW MQTVSZIH JSV XLI TSVXJSPMS [MXL LMKLIV TIVGIRXEKIW MR XEZGB/HEKKQBRKXNKPIVBIRX SJ E EIRMMHIRXMEPGYRMX MEWLI TSVXJISPMS
EJXIV 8LI EZIVEKI TVSTIVX] EKI SJ XLI TSVXJSPMS FEWIH SR SVMIRMREBEQEWP § | SHIRWKNVIFEXMBVBRXI[ERMSTW ETEVXQIRXW [IVI PIX EX E
JIEVW EW(EXIQFIV GSQTEVIH [MXL JIEVW MR a EW EKIGIQFIV LMW HMJJIVIRGI MR VIRXEP PIZIP MW HYI XS EW

TVSTIVX] EKI EW [IPP EW TVSTIVX] X]TI

%KI GEXIKSVMIWIBWQEXV

4IVGIRXEKI %ZIVEKI QSRXLP] VIRX TIV QEVOIX(MEIKQEIRX EW EX

a
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6IRXEP TVMGI GSQTSWMXMSR 6IRX TSXIRXMEP
6IRXEP TVMGIW WLS[IH ER SZI\;(;EEPI\WRI\FPIRGIVIIE)\’/\SI MRRYEP VIRX MRGVIf}IZVYI\{V’)EWé/IPﬂQ%V%EE&H
W TSy
GEL W

YRMXW EKEMRWX LMKLIV QEVOIX VIRXW *SV XLI QENSVMX] SJ EWW IJQ \gd\km@f&lw@%wgg%Hﬁk\%éWé@zgﬁ()s(f\(/gsl\}]}lll_s?zRXRI’_\I(I;I-I
.YP] MR %PXLSYKL WSQI VIRXW JSV VIKYPEXIH VIRXEP YRMXW [IVI wxy\l/% %V&
P

I
VI?IWI%Q I¥MW EHI EV XLI VIWMHIRXMEP YF
ETTVS\MQEXIP] SJ XLI TSVXIJSPMSTW VIWMHIRXMEP YRMXW HYVM‘I%E'&/B'IVI'R]IkE\MT M | 115%2 C-I!Vé IQ)H7 é)ﬁ XWR LIPXSXEP EZIVEKI VIRX T
KVSIXL JSV XLI IRXMVI TSVXJSPMS EQSYRXIH XS MR YRMXW EWCHRFIV [BN [LMGLLMMXVYER MR EW E VIWYPX SJ QEV
%TTVS\MQEXIP] SJ EPP VIWMHIRXMEP YRMXW [MXL QSRXLP] VIRKWRXE¥F FAMRK EHNWWXSIGEMRHXMR WIGSRH ERH JSYVXL UYEVXIV SJ IEGL
%QWXIVHEQ VIKMSR [LIVI HIQERH MW VIPEXMZIP] WXVSRK ERH LMKLIV QEVOIX VIRXW GER FI EGLMIZIH
:EGERG] ERH QEVOIX VIRX TcSKGRXMEP EW EX
6IRXEP TVMGI GSQTSWMEMIRVEW E X AIVGIRXEKI

41VGIRXEKI
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Bz ZwmelTsvx s X1 1 1 EREKIQIRX [EQmeryREEM R M267 TMRERGMH P WRBXE W MR ISV JEI MR MG | W

8YVRSZIV VEXI
8LI TSVXJSPMSTW XYVRSZIV VEXI MW HIJMRIH EW XLI RYQFIV SJ VIWMHIRXMEP GSRXVEGX XIVQMREXMSRW [MXLMR E

TIVMSH IN\TVIWWIH EW E TIVGIRXEKI SJ XLI EZIVEKI RYQFIV SJ VIWMHIRXMEP YRMXW HYVMRK XLEX TIVMSH 8SXEP

TSVXISPMS XYVRSZIV VEXIWREQBENWEXKIHMEMGL MW N IYMWKKLGEQTKEL\A Pl ]
XS 8LI XYVRSZIV VEXI JSV TVSTIVXMIW XLEX EVI HIWMKREXIH JSV MRHMZMHYEP YRMX WEPIW

EVI EPMISIGBQTEVIH XS EW E VIWYPX SJ QSVI EWWIXW FIMRK IEVQEVOIH JSV MRHMZMHYEP YRMX
WEPIW HYVMRK

%ZIVEKI XYVRSZIV VEXIW

4IVGIRXEKI
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SHUIRUPRQWMKH ) XQGxV SRUWIR O L R ¥ O Ty OMRIH F] GLERKIW MR KVSWW VIZIVy
1HWKHUODQGV 5HVLGHQWLDO $QQXDQP§W/@[£&GW§W@GI MSREMXKXIMIPHAW R&SW DEW 'Y RIHRTW TSV X
ER MRGVIEWI SJ FTW JSV XLI FIRGLQEVO ,S[IZIV XLMW IJJIGX [EW W

6IKEVHMRK XSXEP VIXYVRW SJ XLI WXERHMRK MRZIWXQIRXW XLI *XRRxWpSiEh ERKSNHXLVISIVORRGIMMER EW EX JIEV IRH [EW LMKLIV JSV X|
ZIVWYW 8Ll *YRH YRHIVTIVISVQIH SR E  PIBAWW WZHRBKIJIEVW XL XLI FIRGLQEVO

EZIVEKI ZIVWYW3R E]JIEVW GSQTEVMWSR XLI *YRH WLS[IH ER SYXTIVJSVQERGI GSQTEVIH

XS XLl FIRGLQEXI®WYW [LMPI TIVISVQERGI JSV XLI JIIEVW EZIVEKIg[EWyMR AN RIRIYIG I XHKXYVR [EW MR PMRI [MXL XLV SPRIGILGQER RVEIR XR/ C
FIRGLQEVO FSXL EX INTIRWIW LIPTIH XS MRGVIEWI XLI *YRHTW MRGSQI VIXYVR GSQTEVIH X

41VISVQERGI JMKYVIW %76 ('6* ZIVWYW 17'- (YXGL VIWMHIRXMEP FIRGLQEVvVO:! FIPMIZI XLEX XLEX XLIVI MW ER MWWYI [MXL GSQTEVEFMPMX] JSV XI
HIZIPSTQIRX TVSNIGXW HMJJIVW FIX[IIR TEVXMGMTERXW SJ XLI 17'- FI

XLIWI HIZIPSTQIRX TVSNIGXW SR E KVSWW FEWMW SZEPYI Z S R T |[L
RIX FEWMW SZEPYlI O O T EX WXEVX SJ XLI GSRWXVYGXMSR TIVMSH
FI TEMH LEZI FIIR GSVVIGXIH [EW HMJJIVIRX JSV QSWX TEVXMGMTERX
EZIVEKI JMKYVIW XLMW LEH ER EJJIGX EW XLI *YRH LEH E VIPEXMZIP]
TVSNIGXW MR XLI TSVXJSPMS

SHDOLVHG DQG XQUHDOLVHG JDLQV DC

%PP TVSTIVXMIW [IVI INXIVREPHKF] ZIBRRYIV HBY MBRREQMW SV '"ETMXEP :EF
UYEVXIV SJ XLI ZEPYEXMSRW GSRGIVR JYPP ZEPYEXMSRW [LIVIEW

4IVGIRXEKI

%W E VIWYPX SJ TSWMXMZI VIZEPYEXMSRW XLI BEPYI QUM KLI TSVXJSP
SLMW MRGPYHIW XLI VIZEPYEXMSR SJ XLI *YRHTW TEVXMGMTEXMSRW
+VSXMYWTPEEXW (IR ,EEK &ILIIV & : XLI ZEPYS¥SJQ[LMGL MRGVIEWIH |

8LI SZIVEPP GETMXEP KVS[XL JMKYVIW ETTP] XS E [MHI VERKI SJ TVST

-RGSQI VIXYVR 'ETMXEP KVS[XL8SXEP VIXYVR
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&§DSLWDO

&KDQJHV LQ FDSLWDO

8SXEP GETMXEP &£ QSQRWIHEXSIQFIV GSQTEVIH [MXQEW EX

ILTXLGLW\ PDQDJHPHQW

8LI XSXEP SJJ FEPERGI WLIIX GSQQMXQIRXW VIPEXMRK XS ETTVSZIH
TEVXMGMTEXMSRAY EDEBW RRXIKGDIQFIV SLMW GSQQMXQIRX MW [IPP HMW
EGVSWW XMQI YRXMP ERH [MPP FI JYRHIH QEMRP] XLVSYKL XLI GY
GSQQMXQIRXW 8EOMRK MRXS EGGSYRX XQLWGEFQWIRXI & MREZ IMEPERGS O
a Q ERH VIHIQBXMSBRH EWWIXW lalPH M WERVIRX RIX PMUYMHMX] F
EGGYQYPEBXIBEXMS EXIGIQFIV 8LIR JYVXLIV XEOMRK MRXS EGGSYRX XL
a Q JSVIGEWX TMTIPM&Rl QMREWGSEMXBJI RI[ GETMXER ERMOMXQIR>
JSVIGEWX SJ HMWXVMFYXEFBSVIXWYPX WM MM XX MW [SYPH EGGYQVYP|

c(IGIQFIV. "ETMXEBVIEMMRP] EW E VISWRNMBIGKIERH MRHMVIGX ¥ EWERXM\FIRRE WX RIX P& UQY MIHWPX ] FREFPFER @IV RSX MRGPYHIH MR XLMW
MWWYERGI SJ XLI HMWXVMFYXEFPI VIWYPX MR YRMXW ERH [EW SJIW WA H X YVRIQ TX M &Rx SEMURMAMI RRYIUYMVIQIRX 8LI *YRH LS[IZIV |
HMWXVMEYXEFPI VIWMYRXMRNXMRKYRH LEH IMKLX GRSWMRIKXLI-R XSXRR Hs|w RSX INTIGX XS XEOI SR ER] PIZIVEKI MR XLI WLSVX XS QIHM)Y
GETMXEP [EW MW@YIHKERGBETMXEP [EW \al TG WIH E% MK KB L1 HMWXVMFYXEFP|
VIWYPX MR YRMXW [EWGI@MIYIHGBEWMEEP [EW WTVIEHYERGWWOMW W [ WY 2
MR ER -*67 2%: $JV YRMX 'LERKIW MR GETMXEP EVI HIWGVMFIH MR 2!X PMUYMHMX] FEREIRGQFEW EX

1SZIQIRXW MR GETMXEP
a QMPPMSR

a QMPPMSR
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$,)0°

8LI *YRH MW ER %PXIVREXMZI -RZIWXQIRX *YRH %-* -R EGGSVHERGI)QVIIKWJ'\(}WF\MVXQIRX *YRH
l1EREKIVW (MVIGXMZI %-*1( XLI *YRH 1EREKIV MW SFPMKIH XS ETTP}JJYSVER"%-*1( PMGIRGIYVSQ XLI

2IXLIVPERHW %YXLSVMX] JSV XLI *MRERGMEP 1EVOIXW %YXSVMXIMX "MREREMEOF IWHEYIRE KR sRW A/ PP EXT XS XLI *YRHTW PSER XS ZEPYI 0¢
[ 8LLO8: MW GETTIH EX__ SJ +VSWW %WWIX :EPYIl ERH SJ XSXEP -

BLI %-*1( VIUYMVIW E HITSWMXEV] XS FI ETTSMRXIH XS QSRMXSV XLI 7R Hy yf LMW Wo o S elE Y GV T BEE MBWE Y| TPERW XS PS[IV XLI 08:

JVEYH FSSO OIITMRK IVVSVW ERH GSRIPMGXW SJ MRX|V|V&248L|V|is¥é 5sGTREEECX LEW | Ry WMKRIE (Mt 1SV VIHIOTXMSR TYVTSWIW

4EVMRBEVEGX EW HITSWMXEV] %R MRIJSVQEXMSR TPEXJSVQ LEW FII WII%IESZF)%\/?S&V'ISYZ\MT%IV\AW II-\Ib'I'Iﬁ_Y\(AMXEV]XLIYI)_{LIEREKIV MW VIUYMVIH XS XEO
XLI ETTVSTVMEXI MRIJSVQEXMSR MR ER 1JJIGXMZI [E]

8LI 2IXLIVPERHW %YXLSVMX] JSV XLI *MRERGMEP 1EVOIXW %*1 E[EVDII@IEWMSW%WSWW

PMGIRGI [LMGL QIERW XLI *YRH MW VIUYMVIH XS WYFQMX GSQTVILIRWMZI VITSVXW SR VMWOW ERH VIWXVMGXMSRW
8LI WYFWGVMTXMSR ERH VIHIQTXMSR VIWXVMGXMSRW EVI EW JSPPSJ[V

8LI *YRH 1EREKIV VITSVXW VIWYPXW ERH VMWOW XS XLI (YXGL 'IRXVBrIg¥ kbW MM IORMB Ry XE Y KWMESPHEWMNW W I MRZIWXSVW MW a Q

[ 8LI WYFWGVMTXMSR XLVIWLSPH JSV GYVVIRX MRZIWXSVW MW a Q
8L1 QEMR VMWOW GER FI HMZMHIH MRXS [ ;MXL XLI NGITXMSR SJ XLI %RGLSV -RZIWXSV RS MRZIWXSV MW TIVC
[ 7XVEXIKMG VMWO YRMXW YRPIWW XLI 1EREKIQIRX 'SQTER] LEW KVERXIH MXW WTIGMJ

[ 3STIVEXMSREP VMWO

[ *MRERGMEP VMWO ), QYHWW HONHAPARQV

7TXVEXIKMG VMWOW ETTP] XS XLI *YRHTW WXVEXIK] EW HIWGVMFIH BIR XILR Z10WR) PRV VIIQU R UM EMRIESRGV Y RMXY MEX MSRW% KVIIQIRX GER FI WY
WYFWGVMTXMSR ERH VIHIQTXMSR VIWXVMGXMSRW EW [IPP EW MRZjWXQupRes SV | W X4 MGIRME IR WE ikl SAF X EVUESR B0 \WRYWISREESZ &= Q SO
VMWOW ETTP] HMVIGXP] XS STIVEXMRK EGXMZMXMIW ERH JMRERGMER ¥MW@W HFTP] XS HIZIPSTQIRXW MR XLI JMRERGMEP
ERH VIEP IWXEXI QEVOIXW 8LIWI JMRERGMEP VMWOW EVI QSRMXSYIH SR EZEWR OMRY MRWEREWMWY *SAMRR I ZILMGPI XLEX VIWYPXW MR M]
MRJSVQEXMSR SR XLIWI VMWOW TPIEWI GSRWYPX XLI *YRHTW JMRERGMER|W 3 EXVE KR XW

[ 8LI *YRH WLEPP EZSMH HIZIPSTQIRX VMWO ERH 4VSNIGX &: WLEPP R
8LI *YRH %KVIIQIRX WIXW SYX XLl *YRHTW MRZIWXQIRX SFNIGXMZIW EERH W2XNWEN ] [ MHRZ MWWWRIBX $Y¥MXIMMEr ERXIMIW XLER XLI *YRH
MRZIWXQIRX VIWXVMGXMSRW 8LIWI VIUYMVIQIRXW [LMGL EVI QSRMXX Il SR XE U YEN XLY Pl R EWWM W \ESRHHWS % EWBIKWEPYI MRZIWXIH MR 61EP
F] GEWI FEWMW JSV EGUYMWMXMSRW ERH WEPIW VIPEXI XS XLI JSP®PS[MRIK ¥\ X VMERMERVEYWP] QIX XLIWI VIWXVMGXMSRW
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'"HSRVLWRU\ VWDWHPHQW

&RQVLG H U LQJ WK DW [ 1SRMXSV ERH GLIGO XLEX XLI XSXEP VIWYPX SJ XLI *YRH MW EPPSG

REXMSREP PE[ ERH XLI *YRH VYPIW SV MRWXVYQIRXW SJ MRGSVTSYV

[ &24 ABERW 7 % MW ETTSMRXIH XS EGX EW HITSWMXEV] %76 (YXGL sy BWEMY BRM & IR X LEX ALVRRKIMWREXMZI -RZIWXQIRX 1EREKIV S

EGGSVHERGI [MXL WYFWIGXMSR SJ XLI (MVIGXMZI 1o XLl SERERIRIBX MY GMIW IMXLMR XLI *YRH VYPIW SV MRWXVYQIRXW SJ M
7YGL ETTSMRXQIRX ERH XLI QYXYEP VMKLXW ERH SFPMKEXMSRW SJ XLI *YRH 1LEREKIV XMXPI LSPHIV ER

HITSXEW] SJ XLIc*YRH EVI EKVIIH YTSR MR XLI HITSWMXEV] EKVIIQGRRWHRAMNMH P HQW RI WKH '|_||-| SRVLWDU\

FIX[I'TR WYGL TEVXMIW MRGPYHMRK XLI WGLIHYPIW XS XLEX EKVIIQIRX SXLI EKVIIQIRXT

8LI HITSWMXEV] HIPMZIVW XLMW WXEXIQIRX XS XLI *YRH 1EREKIV; MREY IPEKWNVSWRI K $ KX IVEXGXIMEGIXMZWXSMIWLHYYRIRK XLI TIVMSH EW [I GS

1EREKIV ERH XLI XMXPI LSPHIV ERH XLMW WXEXIQIQRIVIJINIW XS MW TER WRWHIMPMXMIW EW HITSWMXEV] SJ XLI *YRH &EWIH SR XLI MRJS

VIPIZERX ]JIEV LIVIEJXIV VIJIVVIH XS EW SXLI TIVMSHT IWTPEREXMSRW TVSZMHIH F] XLI *YRH 1EREKIV [I HMH RSX YRGSZIV EF
*YRH 1EREKIV LEW RSX GEVVMIH SYX MXW EGXMZMXMIW MR WGSTI SJ

5HVSRQVLELOLWLHV Rl WKH 'HSRVLWI-DT@V\(MXEV] MR EGGSVHERGI XS XLI ETTPMGEFPI PE[W JYRH VYPIW E

8LI (ITSWMXEV] EGXW EW E HITSWMXEV] [MXLMR XLI QIERMRK sJ xL0OwW-N kvl & @D QlH;'R-*X(V ERH WLEPP

TVSZMHI XLI WIVZMGIW MR EGGSVHERGI [MXL XLl %-*1( )9 MQTPIQIRXMRK VIKYPEXMSR VIPIZERX (YXGL PE[W

ERH XLI TSPMG] VYPIW MWWYIH F] XLI )YVSTIER 7IGYVMXMIW ERH 1ES O/IMKL %W XGEBR NFX H )\WVM %I HSIVSQI XY ML WXEXIQIRX SXLIV XLER XLI VN
%YXLSVMX] JSV *MRERGMEP 1EVOIXW %*1 8LI VIWTSRWMFMPMXM I@IFXMIR IH TERMEM K ESA] VEW IWH YA QMEXHHE RVXREX GVIEXI ERH HSIW RSX |
EKVIIQIRX ERH MRGPYHI MR EHHMXMSR XS XLI 7EJIOIITMRK 6IGSVAODIWIRREVERR BRRMWX DWTE XI WWU RS EXBM SRV XWX S XLI EKVIIQIRX
HIWGVMEIH MR EVXMGPI %-*1( EPWS E RYQFIV SJ QSRMXSVMRK ERH WYTIVZMWSV] VIWTSRWMFEMPMXMIW EW

HIJMRIH F] EVXMGPI ERH SJ XLl %-*1 (MVIGXMZI REQIP] %QWXIVHEQ 1EVGL

[

[

[

'"EWL JPS[ QSRMXSVMRK MRGPYHMRK XLI MHIRXMIJIMGEXMSR SJ WMKRMIJIMGERX ERH MRGSRWMWXIRX GEWL JPS[W ERH XLI
VIGSRGMPMEXMSR SJ GEWL JPS[W [MXL XLI EHQMRMWXVEXMSR SERX4 4EWRMHEW 7 % 2IXLIVPERHW &VERGL

JRWYVMRK XLEX XLI WEPI MWWYIl VI TYVGLEWI VIHIQTXMSR GERIIPWHEHXHEERERHYRWIXNWVE BEW ZEWIWGEWXLI *YRH

ERH ZEPYEXMSR EVI GEVVMIH SYX MR EGGSVHERGI [MXL XLI ETTPMGEFPI REXMSREP PE[ ERH XLI *YRH VYPIW SV
MRWXVYQIRXW SJ MRGSVTSVEXMSR

JRWYVMRK XLEX MRZIWXQIRX XVERWEGXMSRW SJ XLI *YRH EVI XMQIP] WIXXPIH
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5LVN PDQDJHPHQW

%76 (YXGL 'SVI 6IWMHIRXMEP 1EREKIQIRX 'SQTER] & : XLI TEREKIQIRX "'SQTER] LEW ER

EKVIIQIRX 1EREKIQIRX %KVIIQIRX [MXL E W V VIEP IWXEXI XLI %-* 1EREKIV 8LMW EKVIIQIRX WXEXIW
XLEX XLI %-* 1EREKIV [MPP TVSZMHI JYRH QEREKIQIRX WIVZMGIW EWWIX QEREKIQIRX WIVZMGIW ERH
TVSTIVX] QEREKIQIRX WIVZMGIW XS XLI 1EREKIQIRX 'SQTER]

8LI JSPPS[MRK RSX PMQMXEXMZzZI MXIQW EVI MRGPYHIH YRHIV JYRH QEREKIQIRX WIVZMGIW PIKEP WXVYGXYVMRK
GSQTPMERGI FYWMRIWW ERH JMRERGMEP EHZMWSV] LYQER VIWSYVGI VMWO QEREKIQIRX GSQQYRMGEXMSR ERH
QEVOIXMRK ERH JMRERGI ERH XE\ 8LI %76 (YXGL 'SVI 6IWMHIRXMEP 1EREKIQIRX 'SQTER] LEW

SYXWSYVGIH EPP VIWTSRWMFMPMXMIW XS XLI %-* 1IEREKIV E W V VIEP IWXEXI EPWS EGXW EW XLI %-* 1IEREKIV SJ
XLl *YRH YRHIV %-*1( VIUYMVIQIRXW 6MWO QEREKIQIRX MW XLIVIJSVI HIWGVMFIH JVSQ XLI TIVWTIGXMZI

SJ XLI %-* 1IEREKIV E W V VIEP IWXEXI

8LI %-* 1EREKIV VIZMI[W OI] TVSGIWWIW EGGSVHMRK XS -7%) 8]TI -- % 8]TI -- VITSVX RSX SRP]

MRGPYHIW XLI WIVZMGI SVKERMWEXMSRTW HIWGVMTXMSR SJ GSRXVSPW FYX EPWS MRGPYHIW XLI HIXEMPIH XIWXMRK SJ XLI
WIVZMGI SVKERMWEXMSRTW GSRXVSPW )ZIV] ]JIEV GSQTPMERGI XS XLI -7%) JVEQI[SVO MW EYHMXIH F] ER I\XIVREP
EYHMXSV HRWV VIEP IWXEXI VIGIMZIH HRIRMIMXLSBYXI ViQEXEW JSV XLI ]I

8LI %-* 1IEREKIV QEOIW E HMWXMRGXMSR FIX[IIR JIMRERGMEP WXVEXIKMG ERH STIVEXMSREP VMWOW *MRERGMEP VMWOW
ETTP] XS HIZIPSTQIRXW MR XLI JMRERGMEP ERH VIEP IWXEXI QEVOIXW 7XVEXIKMG VMWOW ETTP] XS XLI *YRHTW
WXVEXIK] EW HIWGVMFIH MR XLI *YRH %KVIIQIRX 3TIVEXMSREP VMWOW ETTP] HMVIGXP] XS STIVEXMRK EGXMZMXMIW

% HIWGVMTXMSR SJ XLI *YRHTW QEMR VMWOW XLI WTIGMJMG QIEWYVIW XS QEREKI XLIWI VMWOW ERH MJ ETTPMGEFPI
XLIMV MQTEGX SR VIWYPXW ERH IUYMX] EVI HMWGYWWIH FIPS]
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S5LVN PDWUL]

*MRERGMEP VMWOW

6MWO

6MWO ETTIXMXI 6MWO QMXMKEXMRK EWTIGXW -QTEGX

6IRXEP VMWO

1EVOIX VMWO

8LI *YRH WXVMZIW XS YTLSPH E PS[ VMW O 8ET T"IVRVHX Q ESAR B ERVKEEW MW SMDY VI XS XLI WX\BERKIGAEXY TERIGIVOEMKR KMYW ERMKL ERH WXEFPI SJ
EGGITXMRK SRP] QOMRMQEP INTSWYVI XS EHEKIKMSHVHRBBRMREWHMEBMXMIW 1EVOIX VIRRBSERHMAR IMV HIZIPSTQIRXW

XIRERG] GSRHMXMSRW WYGL EW YRIEZSYREFRSEBREVEL S XKIERQWRKSMRK FEWMW 7XERHEVH PIEWI EKVIIQIRXW

GSYRXIVTEVX] JEMPYVIW SV QEVOIX WLMMWYMMEXEGZERB IMIETRMVXGCGSIRXIRKY MMYIXEP MRGSQI MW HMZIVWMJIMIH

STIVEXMSREP I1JJMGMIRG] SV XLI *YRHTW HEBRERGME FVSBHVXIRERX FEWI VIHYGMRK GSRGIRXVEXMSR VMWO

8LI *YRH VIGSKRMWIW XLEX MX MW MRLIVIBXP]YIRHS @PIS WP ROBRMREWWREV O IX XVE RRNEGXEPS RWS PRH [ EW PSSW @ KRMKAW M R ERH WLSVX
T\ETI \§ ZEYl WQE\Q XHI Q ERH ERH QEGS | GSRSQMBGSRHMBRW 8L1 TSVXJSPMS MW ZEPYIH F] MRHITIRHIRXV I®/IM M MMM B PE QEVEMXV W YEMR WMKRMIMGERX JY\
ERH EGGITXW XLMW INTSWYVI XS XLI I\XIRX GGBX HBR EP JINMRWT\WM XENMPMRK WXERHEVHX.1 PSRK XIVQ

BRK X \Q SFNGE W

-RXIVIWX VEXI VM@ ERRHH WXVMZIW XS YTLSPH E PS[ VMW O SET TFINXRVHKTW SIWR M RXWXWHE X EXMBROHMW QSRBXISWWIRHS R EEMRRSEKKRMRE PEWRIWIVEWI WXEXYW [M>

IMIPH VMWO

'VIHMX VMWO

] MM ZSHEEARY V' JP GIRK MATV HSQRERR | UYM YRHGABENE{V-X EX c(IGIQFIV XLl *YRH LEH RS PSERWESWY EW XERIBM®KIVERH
EGGITXW SRP] PMQMXIH RIKEXMZI INTSWY VM RSV PW X6 X EXX WSRW BWWIWRBRIKETVBRGEFPI

PZ\EKI SVIRA Y VKR S\HI VXS TV W\ WEFR FBSRK X \Q I XNRW

ERH WEJIKYEVH MXW GETMXEP WXVYGXYVI

8LI *YRH WXVMZIW XS YTLSPH E PS[ VMWOSBSETVYIXWXIEJEMKV IRRMXFYWMSDMRHMZMHYEP XSRWRIRW P 7 XERHREX 15 WP KEWSIYXIYRWIV GSQQSR GSRX
EGGITXMRK SRP] QOMRMQEP INTSWYVI XS GEVYRIXBEMEWKR EWZHERBERXYHHIESMXMX MW VIUFSWIKIMRLMRSALK W XERHMEWHVIZIRYIW &EH HIFX -
| 2 RANLEXGSYH CBQT\EQ M/ REPVRGEQ1 G Ve GV 5[ PIEWI XIVQW -R EHHMXMSR E FEH HIFX THIGMMEWSR MW @QEBEMRXEWMRIH X a O MR &EH
WEFMB] SVIBRK X \Q JRERGHPTI \ISB\QERG ERHLEWLI Y SV EFWSVF ZSPEXMPMX] MR TSXIRXMEP GVIHMXYFESWIWGVRXEKI SJ KVSWW MRGSQI MW GEPGYPE?
GLSWIR RSX XS MRWYVI EKEMRWX WYGL VMWO EW TEVX SJ MXW ETTIXMXI

OMUYMHMX] VMWOS8LI *YRH WXVMZIW XS YTLSPH E PS[ VMWOSET TNRHX QESIMRBIEMRWHBEMXUYEWOVIWIVZIW ERH [LXLI GIPYYERX GEWL TSWMXMSR SJa Q MRZ

*YRHMRK VMWO

MRGPYHMRK XLI MRHMVIGX [JJIGXW SJ MREMVERKMWHIQERMERWMP MIXBEMXNVE SYSP HGEW X EBRHQEER&Y EPPBBEBVY WEBHWTBEWMXMSR SJ a Q [IVI W
GSRWER XD | B SFIMEASRWHWYTXGEW J5] EZENEFM] SVMTEW QSRMXSVIH ERH XLI QEXYVMX] TVSIMPIW BIXIMRIEIRGWEA BWMIZXWSHRHRX TMTIPMRI ERH XLI
AL * YRHWSRK X \Q RERGEPY VIIVIRG PMEFMPMXMIW EVI EPMKRIH EGGSVHMRKPNIHMRIT XWNWR G DM XBVKIW I QT XMSBRW EX c(IGIQFIV
XLI EZEMPEFMPMX] SJ XLI 7IGSRHEV] 1IEVONRSEHPBSWTERRRIHWXIZVYWSMRZIWXQIRXW
XVERWIIV MXW TEVXMGMTEXMSR XS SRI SV QSVI TVSWTIGXMZI -RZIWXSVW
XLIVIF] VIHYGMRK XLI I\XIRX XS [LMGL XLI *YRH QYWX WIXXPI
VIHIQTXMSRW XLVSYKL GEWL SYXJPS[W

8LI *YRH WXVMZIW XS YTLSPH E PS[ VMWOSETTNRHKQESVRNXIRHMRXSVIMSER JEGMPMXM IBXL IMR BB QIEFMARXBEMRBREBIPS[ PIZIVEKI WXEXYW [M>
EGGITXMRK SRP] QMRMQEP INTSWYVI XS G &SBRHMDMKXXRMW PSNMVMEEVGS EBKH YNWMOMXM SRW EGBWMBMKM XMBRI@BIRI[ TVSTIVXMIW
EGGIWW XS JYRHMRK MRGVIEWI JMRERGMRKSFZXWHWQSMSYEMRMQEBRTMXEP VIUYMVIQIRXW SV PMUYMHMX] JSV
*YRHWEFNB XS WTTSWKWEFP FBSRK X \Q M2 WQI RX VIHIQTXMSRW VIUYIWXW 8LI YWI SJ PIZIVEKI QE] IRLERGI VIXYVRW
TIVISVQERGI ERH INTERH XLI *YRHTW MRZIWXQIRX GETEGMX] LS[IZIV MX EPWS
MRGVIEWIW XLI TSXIRXMEP VMWO SJ PSWW
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6MWO

6MWO ETTIXMXI 6MWO QMXMKEXMRK EWTIGXW -QTEGX

:EPYEXMSR VMWOS8LI *YRH WXVMZIW XS YTLSPH E PS[ VMWOSETTEMGIXIEE PYEIPVEXMEBR]VMEWOEXMSRW B\WLI GQERMMWIK IHHMMRRE & GBB/HERRKS]I GPEMQW EFSYX QE

'SRXVEGX VMWO

EGGITXMRK XLI MRLIVIRX YRGIVXEMRX] EWWREGCMEXBH'TMEPYEXMSR +PSFEP 7XERHEVHWVNWEKIWX IHMXMSR EPMKRIH
QB XZE! FEWH BEWVXZERYBEASRWR S\HI V)S VIE] KYEWH LI [MXL XLI -RXIVREXMSREP :EPYEXMSR 7XERHEVHW -:7 ERH GSRWMWXIRX [MXL
VIPMEFMPMX] SJ VITSVXIH ZEPYIW ERH QEMKRXERR GSRIMHIRGI MR XLI *YRHTW

JMRERGMEP TSWMXMSR
8S IRWYVI XLEX XLI ETTVSTVMEXI| JEMV ZEPYIl SJ XLI EWWIXW MW VIJPIGXIH

MR XLI *MRERGMEP 7XEXIQIRXW XLI *YRH VIPMIW SR MRHITIRHIRX
ZEPYIVW 8LI *YRH GYVVIRXP] IRKEKIW XLVII MRHITIRHIRX ZEPYEXMSR
JMVQW
8LI *YRH WXVMZIW XS YTLSPH E PS[ VMW O 8ET TNXSFE FINERMXS FEXIVESW W B WMWMRK JVSQ@ S BVWR K P IMRI FSESARXK 8 F GV S MW SROER GISQQSR GSRX
EGGITXMRK E PMQMXIH HIKVII SJ TSXIRXMEP GSRWV EWXMSWMR KZ URISHV M BERIXW IV XLMVHS VEXXEBRW MW D MXIMKYERH AWK VVBNRKUW &EH HIFX

VIRIKMRK SR XLIMV GSRXVEGXYEP SFPMKEXR%&BHMRE SV IS UIVMEEHMZIMH GEPXXIRERXW ERIKG XLHVEIMH PMSEXM SR R '(( XS a O MR &EH
VIPMEFMPMX] SJ VIRXEP MRGSQI ERH QEMRNGEWIR M RIK* YYRKHERW BWHRMEW GHMEBR XVEG XY EFEWI ¥ QWV EIRZEKG ISTER @ BRKWSMRGSQI MW GEPGYPE)
WXEFMPMX] VIRX ERH XLI IRKEKIQIRX SJ VITYXEFPI WIVZMGI TVSZMHIVW

GSRXVMFYXI XS VIHYGMRK GSRXVEGXYEP TIVISVQERGI VMWO

I9RMRWYVIH VMWOSLI *YRH WXVMZIW XS YTLSPH E PS[ VMWO )EXVIZMWIGJB E VWRSWR WY GILH BAM WY XIVVSVMB QY MREMYIER QRRXITAINRWBEWSGGYVVIH MR

EGGITXMRK SRP] PMQMXIH INTSWYVI XS PSMW I VE\EIVYRWMRKY V\EF® || BMR REXXILEXRSQMGEPP] ZMEFPI 8LI *YRH
GERRSX FI IGSRSQMGEPP] MRWYVIH EKEMRWRNKIWRXERHW XISEXKVESEKMEPXVMWOW GSYPH SGGYV
*YRHTW GETMXEP ERH WEJIKYEVH MRZIWXSV MRXIVIWXW

ITXVEXIKMG VMWOW

6MWO

6MWO

6MWO ETTIXMXI 6MWO QMXMKEXMRK EWTIGXW -QTEGX

1IEREKIQIRX )\IGYBMBRYRH WXVMZIW XS YTLSPH E PS[ VMWOBSET TFINXRVHX IL H B ¥ KWW QEVKA KIM & XM W WADX V E X KM G 8\LM YWR A ] LW WX XYM R KMPWYA HE R XBVR RWXEWE X K] ERH QSW)
EGGITXMRK SRP] QMRMQEP INTSWYVI XS XDALVT §MANREN BN RM MY X RN [ ME \WEWQ XSTTSWRWIW HIJMRIH MR XLI 8LVII =IEV &YWMRIWW 4PER
SENIGXMZIW QE] RSX FI EGLMIZIH HYI XS (EHEREKLYIEXTWVEVS EWWIWWIH 3ENIGXMZIWHERMWEXINMSKRMW GIXV S\RWEBWRIH MR XLI 1I1IXMRK SJ -R.
HI GWER QEORK MRGW X TR Q| REX3GR SVER MW IIBVIRX QSRMXSVIH SR FSXL E UYEVXIVP] ERH XVERWEGXMSR WTIGMJMG FEWMW JSV

'SYRXV] VMWO

VIWTSRWI XS GLERKIW MR XLI IWXIVREP IREBVUYRWRXMMBRVE\ERRIN HKBWTSWEPW

TVW\ VIREX KGERURQ | RXERH BSRK X \Q ZEFY1 GIf EX3R

8LI *YRH WSPIP] LSPHW MRZIWXQIRXW MR 8 FF YRHXEG/WRERR MIMUYERL M Wil ROBIPEW/ XAEGSWUAL 2S WMKRMJIJMGERX IZIRXW SGGYVVIH MR
WXVMZIW XS YTLSPH E PS[ VMWO ETTIXM X R DS VERS/NREYKINY X M WFOXTIMEWR IRK EKKSQ | \EXSRW

EGORS[PIHKMRK ERH EGGITXMRK XLI MR L | FRRGAVE/SSH GIHAE X ETS SRR XOPMVRIGE! WBSRK X \Q

WXIQQMRK JVSQ MXW I\GPYWMZI MRZIWXQWXEFPEG ¥R GRQX | MKLXE IP QEVRWKO TVSIMPI
+ISKVETLMG HMZIVWMJIMGEXMSR [MXLMR XLI (YXGL QEVOIX ERH SRKSMRK

QSRMXSVMRK SJ VIKMSREP IGSRSQMG ERH VIKYPEXSV] HIZIPSTQIRXW
WTTSWKI I GM QEREKI QI RXSIGSYRY] I X H \MDNV
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6MWO 6MWO ETTIXMXI 6MWO QMXMKEXMRK EWTIGXW -QTEGX
TYWXEMREFMPMX]BERHYRH WXVMZIW XS YTLSPH E PS[ VMWOSET TPNRHXLEBVHIYMWRBEMREFWMBRMIQEXI VMWORIJIEGXQBW XQ WYBMKXEIMBEAMRMX] KSEPW EW HIJMRI
IRZMVSRQIRXEP VMMWO EGGITXMRK SRP] QMRMQEP INTSWYWHVSY KRXMRIRQAMKRAQP [\ EXGCINE® [SWIGL GSY RMWNRRBIWBWNPEIRP] EJIJIGHAWALQIX %PP EWWIXW [IVI
KSZIVRERGI HIZIPSTQIRXW XLEX GSYPH GSIGMXI@GRWS MW WIXVMF MPRIXI] XS GPMQEXI GMRREKWXNWKEIK S\RY SRMGM I RXRMXBROIR MRAXSGPMQE X
[ 1 EO RVEQ LSHHI VAYVKSVYRHI \QNR FSRK X \Q ZEY1 Gl EXSR EGGSYRX 8LI MRHMGEXSVW SRYQFIV SJ XWsXIMEBHMKE]®P MOQEKER/ MME® PEFIP XLI *YRH QERE
MWPERH 1JJIGXT SGLERGI SJ JPSSHMRK " GBMQESWYNWOWIRBEBYMREPI VS2XST WMKRMJIMGERX C
ERH SRYQFIV SJ HE]JW " QQ TVIGMTMXEXMBWKLEMQHEIGXMXLLIWIVYXISPMS SGGYVVIH MR
KVSYRH[EXIV PIZIPT [MPP HIXIVQMRI XLI *YRHTW RIIH XS FYMPH E
TVSKVIWWMZIP] EHETXEFPI TSVXJSPMS SZIV XLI PSRK XIVQ 8LEX [MPP
QMXMKEXI XLI RIKEXMZI 1JJIGXW SJ XLI MRHMGEXSVW QIRXMSRIH EFSZI
&] GSRXVMFYXMRK XS [EXIV WXSVEKI VIHYGXMSR SJ LIEX WXVIWW ERH XLI
TSXIRXMEP JSV TVSXIGXMSR ERH SV VIWXSVEXMSR SJ FMSHMZIVWMX] XLI
*YRH QMXMKEXIW XLI PSRK XIVQ RIKEXMZI GSRWIUYIRGIW JSV XLI
TSVXJSPMS WYGL EW HEQEKI EHHMXMSREP GSWXW ERH ZEPYI
HITVIGMEXMSR

(SWWMIV MRJSVQEKMBRMNIEWE YTLSPHEFRS[ \WMDETTI X BVI\SNGKNWEXH  8LI *YRH YWIW ER NXIRWMZI MRZIWXQIRX 28 SGMKRMIRIG E RRI I8 MRX WVS®GYVVIH MR
GSRWYPXERG] VMW@WOW EGGITXMRK SRP] PMQMXIH I\TSW YU XZE WK G AT XEMRXMIMWXEMRVWEMR K/ J VSEP | W XE X |
QEMRXIRERGI VIRSZEXMSR SV I\XIRWMSR EGXMZMXMIW TEVXMGYPEVP] XLSWI
HITIRHIRX SR TPERRMRK TVSGIHYVIW ERH VIKYPEXSV] ETTVSZEPW MR
S\HI VS VEE] KYEWH STI \EXBREPGSRARYM ERH T\BX GXSRK X \Q
EWWIX ZEPYI
6IPEXMZI TIVISVQERIGIYRMWAOXVMZIW XS YTLSPH E PS[ VMW O SEMWXWIMW OSMW I@BXMEEXIH XLVSYKL HMWBEMWAKRIMIMOBERS B IR GE FVEGWWX M SR
TIVISVQERGI VMWO EGGITXMRK SRP] PMQEIKLH I RIGIWYS/ K XKIS*XRIHTW WXVEXIKMG EPPSGEXMSR JVEQI[SVO SRKSMRK
TSWWMFMPMX] XLEX MXW TIVISVQERGI| QER SRRX FVIMRKHSM XWVIEVRBERG ISMVIMBMVW ERH FIRGLQEVO HIZMEXMSRW ERH
FI RA.Q EVOVSLMMIR S\HI VXS T\SX GXSRK X\Q ZEFYl GIEX8R  TIVMSHMG VIEWWIWWQIRX SJ QEVOIX GSRHMXMSRW XS IRWYVI GSRXMRYIH
ERH QEMRXEMR GSQTIXMXMZI TSWMXMS R MERMRQI RX[ M. BRK X \Q SFNGH@ W
"'SRGIRXVEXMSR VBIWOYRH WXVMZIW XS YTLSPH E PS[ VMW O SEMIWXWIMW OSYEGSB & IRWEMMBREXIH F] IWXBEFP¥RH MBW ENBX{NHRMBIGNWRV XLI XIVQW ERH VIWXYV
VMWO [MXLMR XLI TEVEQIXIVW SJ MXW WXBKEA KD | ZEGCMBRWR E RSR BIMXMQWM XM XLMR XLMW WXVEXIK] GSRGIRXVEXMSR VMWO
NTSWYVI XS XLI MRLIVIRX ZYPRIVEFMPMXMWW $YVXILIWE®@MR K KEXILMR] WMBGIMIWME [MRK EWWIX X]TIW WYGL EW ETEVXQIRXW
WIGXSVW ERH KISKVETLMIW MR SVHIV XS TWNRKEX XEQMPRHSWWIMWVERMIREZMRK HMJJIVIRX X]TIW SJ XIRERXW
ERH SR X \Q I XN\RT\EW
A4VSNIGX VMWO  8LI *YRH WXVMZIW XS YTLSPH E ZIV] PS[ VBIW G EG TNXGL 'S3A 6 ENNMNKERXYMEP 4VSNIGXWLE % 7BEWW XMA K SV MK VBMHIRXMEP 4VSNIGXW &: HM
VMWO EGGITXMRK SRP] QMRMQEP I\TSW Y \KISXGMMWKEKR IR XV MTWOXEXESRWRK 4VSNIGEXMZNPSMQVRKRY SV PEVKI WGEP|
WXVYGXYVEP EVVERKIQIRXW SV NYVMWHMGIRSZERMSRZTVSNQGRXWW [LMPI
GSRWMHIVMRK ER] PSWW SJ MXW XE\ WXEXYW XS FI ER YREGGITXEFPI
SYXGSQI XLEX [SYPH YRHIVQMRI STIVEXMSREP GSRXMRYMX] ERH
SRK X \Q ZEM GI B8R
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BTIVEXMSREP VMWO

6MWO 6MWO ETTIXMXI 6MWO QMXMKEXMRK EWTIGXW -QTEGX
BTIVEXMSREP 4VSGIWWRBNWXVMZIW XS YTLSPH E ZIV] PS[ VMR G EIVEXMWMXREBW BWUBXYMERER O MW MR-RPEEBYVYEWHMXMBRERPIVIER EWRREFEEPVIGIMZIH ER -°
VMWO MRGPYHMRK TVMZEG] VIQYRIVEXMSR%RH GSRIPMEXHEMXMRWIGIS\RHY G X I H WXEXIQIRX [MXLSYX MQTIVIJIGXMSRW JSV XLI TIVM

EGGITXMRK SRP] QMRMQEP INTSWYVI XS IVVSVW TVSGIWW JEMPYVIW SV
TSXIRXMEP JVEYH EVMWMRK JVSQ LYQER XIGLRMGEP SV SVKERMWEXMSREP
WLSVXGSQMRKW MR SVHIV XS WEJIKYEVH XLI MRXIKVMX] ERH GSRXMRYMX] SJ
MXW STIVEXMSRW
%WWWIX 1EREKIQIRXKLERHRH WXVMZIW XS YTLSPH E PS[ VMW O 8ET FNXRVHX E GXW VEMW B RV EEG/VWZM FERY WM 8 QQ E R E2KSI W MBRVFONWIRVKG BEVRXL | ZYRSXW R IGGYVVIH MR
4VSTIVX] IEREKIQERNMWIX QEREKIQIRX ERH TVSTIVX] QEREKIQQRREKEGXWZ MDAMEW SBUPFYRIRM XSV XLI XIGLRMGEP UYEPMX] VIEHMRIWW
VMWOW EGGITXW SRP] QMRMQEP INTSWYVI XS IVVSERHSW WILWVRKGEXQWRK WI KR SUIXLI TVSTIVXMIW XS EWWYVI XLI ZEPYI SJ
XIGLRMGEP UYEPMX] VIEHMRIWW SV TVIWKRXEXEBSRWIEN K WWEMWWWKW RMRLE MIBMWXXSPMS XS MXW YWIVW
TVSXIGX XIRERX WEXMWJEGXMSR WEJIKYEVH EWWIX ZEPYl ERH WYTTSVX
BRK X\Q TI'\IS\QERG
'SRXMRYMX] VMWGLI *YRH WXVMZIW XS YTLSPH E PS[ VMW O SEMWXWIMW OSM VG RXXMREMXH VM WBEMR XEMR MR KV W K\RAWIMIGEIR XP | ZIMKRWKWQ BRGNY YMKH MR 8LI %
EGGITXMRK SRP] QMRMQEP INTSWYVI XS HWW¥GBERMY E®XEMMWIMERKRWSW HVE[MRK YT ERXMREMRXEMRR RIKR XTI EFIW MR I W W
TSXIRXMEP JEMPYVIW MR MXW QEREKIQIRXGSRKERMMWENXMBRR -ERHWXMMY BRK E HEXE TVSXIGXMSR TSPMG]
STIVEXMSREP MRIJVEWXVYGXYVI 8LMW MW HSRI MR SVHIV XS IRWYVI
YRMRXIVVYTXIH STIVEXMSRW ERH TVSXIGX XLI *YRHTW EFMPMX] XS QIIX MXW
SFPMKEXMSRW XS MRZIWXSVW ERH WXEOILSPHIVW
*MRERGMEP VITSVXIMRKRMMWRVMZIW XS YTLSPH E ZIV] PS[ V BIMWGONEVM WO XIW QWM XIMRERGMEPV SY KL VS F Y28 XWNRORIM RM 8 EGRSKR XM B RW  SVGREG/P/YWH N RVKR
VITSVXMRK VMWO EGGITXMRK SRP] QMRMWERVINNEXWIR $3 MREGIGW VEIGBRGEFPMEXMSR TVSGIHYVIW ERH QEREKIQIRX
QMWWXEXIQIRXW MR MXW JMRERGMEP MRBAVQWXMER MR SMNMKX] XEPREXYWIRWIEVI GSRHYGXIH F] MRHITIRHIRX
VIPMEFMPMX] XVERWTEVIRG] ERH MRXIKV 84X GO XEW| WIRTESCB\KIERG Y MA-Y7HERANV 67
VIUYMVIQIRXW -R EHHMXMSR ER ERRYEP -7%) 8]TI -- EYHMX
TVSZMHIW EWWYVERGI SR XLI I1JJIGXMZIRIWW SJ XLI *YRHTW JMRERGMEP
VITSVXMRK TVSGIWWIW
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'SQTPMERGI VMWO

6MWO 6MWO ETTIXMXI 6MWO QMXMKEXMRK EWTIGXW -QTEGX

-RXIKVMX] VMWO 8LI *YRH WXVMZIW XS YTLSPH E ZIV] PS[ VMW® ERMARMXV ISP MEX | KWWK QMM WOI (M P MXS R\GM KTR/I8 BMIBERIXV [ ZIRXW SGGYVVIH MR
EGGITXMRK SRP] QMRMQEP INTSWYVI XS Y RUXLMS]DPREAI ERRY FRAMIF'] SRRBXSI-RA I 4 SRG
IQTPS]IIW QEREKIVW SV FYWMRIWW TEVXRISRP | GXWME | FMWMYSRISMR BMBIP]XSIXIGXMSR SJ QMWGSRHYGX IRWYVI TVSTIV
WEJIKYEVH XLI *YRHTW VITYXEXMSR TVSXAdBGXXMRE|BXE'S WRRXWWIEWXWW IWRNTLSPH LMKL IQTPS]II MRXIKVMX]
QEMRXEMR XVYWX MR MXW STIVEXMSRW WXERHEVHW ERH TVIZIRX GSRIPMGXW SJ MRXIVIWX 8LMW JVEQI[SVO PMQMXW
XLl PMOIPMLSSH ERH MQTEGX SJ YRIXLMGEP FILEZMSYV ERH LIPTW TVSXIGX
XLl *YRHTW VITYXEXMSR MRZIWXSVW ERH STIVEXMSREP XVYWX

OIKMWPEXMSR ERBLI *YRH WXVMZIW XS YTLSPH E PS[ VMW O %W TERQWMXH @ BRVX M KNMWPH K KIWPHE XRER ERH VIKRPEXMSR GHEHRR $KCGHHMWRIDPM KEKMISR MR VIPEXMSR
VIKYPEXMSR VMWGIKYPEXMSR VMWO EGGITXMRK SRP] QMRMYEPPXMIW VY IXLS PMREHPLEREKIV XLI VMWG MEWY MX-MKEXIEKXILWSXYXLL 7YTVIQI 'SYVX JSPPSJ[IH

KYIDSY SVTSRE HWI RHI Z BTQI RXNLEXGSYH Ell GOLI XMQIP] QSRMXSVMRK ERH ERXMGMTEXMSRX%J KMTFASQR RK SWSHEWAAPI[LMGL [EW MR PMRI [MXI
*YRHTW STIVEXMRK IRZMVSRQIRX GSQTVSEMWRKKS ZBZREWMEKAVMEMRKTTSVXIH F] XLIRETTSMRX@IRXXIVHEQ PSGEP GSYVX ERRSYRGIH |
SV WYTIVZMWSV] NTIGXEXMSRW 8LI *YRH 8Q/IWWME RETITBY VMG IWW PS[ JSV XLI')YVSTIER 'SYVX SJ .YWXMGI| VIPEXMRK XS XLM!
WMXYEXMSRW MR [LMGL XMQIP] EGXMSR MW RSX XEOIR MJ PIKMWPEXMSR ERH PMOIPMLSSH SJ E HMJJIVIRX SYXGSQI MW INTIGXIH
VIKYPEXMSR HIZIPSTQIRXW JEPP [MXLMR XLI *YRH W WTLIVI SJ MRJPYIRGI GSRWIUYIRGIW GSYPH TVSZI WIZIVI JSV XLI *YRH

VIWMHIRXMEP VIRXEP QEVOIX EW E [LSPI

'"YWXSH] 6MWO 8LI *YRH WXVMZIW XS YTLSPH E ZIV] PS[ V BIMWQVEVTM WM XIWI P OMKH{BHHRH QMXMKEXIH2E] WMKRVGIMBERX XEIRNWESGGRMW/ IH MR
VMWO EGGITXMRK SRP] QMRMQEP INTSWYVWIEXNWSRIEEMBXWIZWMNMRIWLEXLIV XLER EGXMRK EW XLI PIKEP S[RIV SJ XLI EWWIXW
WEJIKYEVHMRK SJ EWWIXW SV XLI TVSTIV SUGMLXMBRHSISGCIYWKERMERIMYWMBRPERG] WLIIX WXVIRKXL ERH
PMUYMHMX] TSWMXMSR MW GSRWXERXP] QSRMXSVIH F] XLI %-*1

8E\ ERH PIKEP VMWIO *YRH WXVMZIW XS YTLSPH E ZIV] PS[ V MOV EVTM WK XIWI WM BM\KERHH F] SFXEMRMRRERS[WMRKRIBIWEHERX IZHREX\W IS/GRVVIH MR
OIKEP VMWO EGGITXMRK SRP] QMRMQEP INTSWREPXSEYVMWEMWSVW ERH PE[]JIVW JVSQ VITYXEFPI SVKERMWEXMSRW
MRXIVTVIXEXMSRW PIKEP HIZIPSTQIRXW SV WXVYGXYVEP EVVERKIQIRXW
XLEX GSYPH EJJIGX XLI *YRHTW PIKEP GIVXEMRX] GSQTVSQMWI MXW XE\
TSWASR SVYRH \QNR BSRK X \Q ZEFY1 Gf EXSR

(ITSWMXEV] 6MWOS8LI *YRH WXVMZIW XS YTLSPH E PS[ VMWOSBSETTNRHX[MBFR SIRBWERKEIM]XVEM WOR ER G M E P R]SWASN KIRIMA MGEWVRVKX EMR KWK S ERYVVIH MR
EGGITXMRK SRP] QMRMQEP INTSWYVI XS JEMFPIPPIRXMRI XKLX BWEMISRI I BMIRKMRERGMEP WXEFMPMX] ERH MRXIKVMX] SJ XLI
SZIVWMKLX SV QSRMXSVMRK VIWTSRWMFMRIMSWIMXBHW IKBXQIBSRBXIVIH F] XLI %-*1 SR E UYEVXIVP] FEWMW EW [IPP
HITSWMXEV] EW MXW TIVISVQERGI [MXL VIKEVH XS MXW %-*1( SFPMKEXMSRW
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)XQG RXWORRN

-R XLI (YXGL VIWMHIRXMEP QEVOIX S[RIV SGGYTMIH LSYWI TVMGIW;MXE&SWMKEVBYXXXIV FVRIGTWEMRWISPINWSXIXLI LMKL HIQERH JSV EJJSVH
GSYV3I EPFIMX EX E WPMKLXP] WPS[IV VEXI GSQTEVIH [MXL EWE K | WI WEYRPHK kST SHMQEWROK XMRDRIX I TASXX MREXMBP GSRXMRY! XS YRHIVTMR E
ERH XLI WPS[IV KVS[XL SJ ZEGERX TSWWIWWMSR ZEPYIW ,S[I1ZIV JBYVXJSPMSTIGAN GERHI KEPPKESRUMRY IFKS QEMRXEMR MXW JSGYW SR J°
JYVXLIV HVMZIR F] TIVWMWXIRX HIQERH ERH GLVSRMGEPP] XMKLX WYQTVSZMRK VXHIY®XWSXE MR BEWERWKI] 8 XBEXIW BQIWXMRK EWWIXW EHHMF
XS MR .ERYEV] MW INTIGXIH XS EGGIPIVEXI VIWMHIRXMEP SIREMWXIXMW X MEXGLX BIZWMK ]J ERSYIMEFIRIXBEXYVIW 8LMW [MPP PIEH XS ER N

QEVOIX XLI JSVIGEWX MW XLEX WXVYGXYVEP WLSVXEKIW ERH SRKSMRYEWGDPIR NWXW GMP ERHS RRNMRQE XIP ] \K\BXEYR[EVHVS TSVXJIJSPMS F]
TVIWWYVI SR VIRXW

9XVIGLX XLI 21XLd%HAERIHPW
-R XLl *YRH WLS[IH E TSWMXMZ| GETMZXIRP F§\VES XIQFMREXMSR SJ WXVSRK VIRXEP
ZEPY! KVS[XL ERH MRGVIEWMRK S[RIV SGGYTMIH LSYWI TVMGIW 8L¥MWN6 IGVEPXLWDEBK D®V:XLIV WYTTSVXIH F]
WXEFPI MRGSQI VIXYVRW ERH VSFYWX VIRXEP MRGVIEWIW 7SPMH QRVRILERY SH BQIRY% E® Y XOLK LSV W&ITMTWHIRXMEP 1EREKIQIRX 'SQTER] &
HIQSKVETLMG KVS[XL ERH WXVSRK HIQERH EVI VIEWSRW XS INTIGX(MOXKHSVKVS[XL MR XLI GSQMRK JIEVW

IMGLMIP /VSSX '*63
*SV XLl YTGSQMRK TIVMSH [I NTIGX QEVOIX ZEPYIW XS MRGVIEWI EX E QSHIVEXI TEGI 8LI VIGIRX KPSFEP
HIZIPSTQIRSWPH WXMPP TSXIRXMEPP] LEZI E RIKEXMZI 1JJIGX SR MRXIVREXMSREP MRZIWXQIRX QEVOIXW ERH
GSRWIUYIRXP] EPWS SR XLI (YXGL VIWMHIRXMEP MRZIWXQIRX QEVOIX ,S[IZIV XLI PSRK XIVQ SYXPSSO JSV XLI
(YXGL VIWMHIRXMEP VIRXEP QEVOIX VIQEMRW TSWMXMZI HYI XS E WGEVGMX] SJ WYTTP] SJ EJIJSVHEFPI VIWMHIRXMEP
YRMXW ERH E PMQMXIH TMTIPMRI JSV RI[ VIWMHIRXMEP TVSNIGXW MR GSQFMREXMSR [MXL E WXVSRK HIQERH JSV XLMW
WIKQIRX

-RZSPZMRK MRXIVREXMSREP GSRJPMGXW ERH 97 XEVMJIJW XLEX GSYPH HMWVYTX KPSFEP XVEHI
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7KH )XQG KDV GHYHORSHG D VWUDWHJILF (6* SROLF\ ZKLFK KDV

EHHQ WUDQVODWHG LQWR REMHFWLYHYV DV VHW RXW LQ LWV 7KUHH <HDU
%XVLQHVV 30DQ 7KHVH REMHFWLYHV UHODWH WR (6*

(QYLURQPHQWDO 6RFLDO DQG *RYHUQDQFH 7KH (QYLURQPHQWDO

DQG 6RFLDO WKHPHV ERWK KDYH WKHLU RZQ VWUDWHJLF REMHFWLYHV
JRU WKH *RYHUQDQFH WKHPH D FKHFNOLVW DSSOLHV

6XVWDLOQ
UHSRUW

6MHHIVIBBWWIREEYV
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OQYLURQPHQWDO

*+* LQWHQVLW)

8EVKIX 6IEPMWIH
JRIVK] MRXIRWMX] O;L WU Q JNEV v -R TVSKVIWW
+,+ MRXIRWMX] OK '3 W U IEV -
‘ ] Q 1 v R TVSKVIWW| pu 8BEVKIX 6IEPMWIH
3R WMXI VIRI[EFPI IRIVK] MRWXEPPIH O:;T w WU Q
'SZIVEKI SJ % & PEFIPW SJ XLI TSVXJSPMS w ITEV

'PMQEXI GLERKI EHETXEXMSR TPERW
JRLERGI PSGEP FMSHMZIVWMX] SJIGSPSKMGEP EGXMSR TPERW

(QHUL\QWHQVLW)\

o;L 6IEPMWIH
WU Q
11EV

8EVKIX

,Q SURJUHVYV

8LI *YRH LEW HIHMGEXIH MXWIPJ XS EGLMIZMRK E RIX "N IVS TSVXJSPMS F]

SJ EHETXMS® TPERW I\NIGYXIH

,Q SURJUHVYV

8S QMRMQMWI +,+ IQMWWMSRW XLI *YRH EMQW XS WGEPI FEGO IRIVK
WMXI VIRI[EFPI IRIVK] KIRIVEXMSR ERH TVSGYVIQIRX SJ SJJ WMXI VIR

SLI JMKYVIW JSV +,+ MRXIRWMX] EVI RSX ]JIX EZEMPEFPI

[LMGL MW INTIGXIH XS FI TYFPMWLIH MR 1E]

8S EGLMIZI XLMW SFNIGXMZI XLI

*YRH HVI[ YT E 4EVMW 4VSSJ VSEHQET YWMRK XLI '66)1 TEXL[E]W 8LMW 4EVMW 4VSSJ VSEHQET MW FEWIH
SR XLI GYVVIRX IRIVK] MRXIRWMX] ERH XLI WIX SJ BIHYGRMS\RWQSERWYVIW EX XLI EWWIX PIZIP

XEVKIX XS VIEGL E RIX ANIVS TSVXJISFNG X1 GSEMRKI]PEWKWW XLI *YRH [MPP ERRYEPP]

YTHEXI| XLI 4EVMW 4VSSJ VSEHQET [MXL RI[ IRIVK] GSRWYQTXMSR HEXE ERH IZSPZMRK MRWMKLXW

8LI
VITSVX

JMKYVIW JSV IRIVK] MRXIRWMX] EVI RSX ]JIX EZEMPEFPI
[LMGL MW INTIGXIH XS FI TYFPMWLIH MR 1E]

6IWYPXW [MPP FI TYFPMWLIH MR XLI )7+ ERRYEP VITSVX

LIWI JMKYVIW [MPP FI MR XLI )7+ ERRYEP

SLIWI JMKY
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2Q VLWH UHQHZDEOH HQHUJ\ &RYHUDJH RI' $ % ODEHOV
E)R-'|V'VXEPPIH 8EVKIX 6IEPMWIH Tg\‘ixx\]l_slplvls 8EVKIX 6IEPMWIH

p p

8LI *YRHTW EMQ MW XS MQTPIQIRX VIRI[EFPI IRIVK] WSPYXMSRW [LBLIZtY RHEMW FAPXV M:ZMRRKI XV BVIEBOI B FEKXXISPMS QEHI YT IRXMVIP] SJ
WYMXEFPI WSPYXMSR JSV XLI *YRHTW TSVXJSPMS % WMKRMJMGERRSRXVXMWSR X0IXILS VDSASPINGP VB F W REMRERKIVENRBPYHYWRW H[IPPMRKW |

LEW EPVIEH] FIIR TVSZMHIH [MXL 4: TERIPW 8LI *YRH IZIRXYEPP] EMQW ER MRWKEPEBF4P TEIRSRW SR EIXKIWMRRPIFI MRGPYHIH
JEQMP] LSYWIW ERH MJ TSWWMFPI SR EPP ETEVXQIRX FYMPHMRKW

8LI SENIGXMZI| [EW XS EGLMIZI E GSZIVEKI SJ E & SV FIXXIV PEFIP
8LI *YRHTW SENIGXMZI [EW XS MRWXEPP SR WMXI VIRI[EFPI IRIV,KE]ZW B R YEXGLIR WI I$ E EPM R YBAV )6 J MXLXMW X]TI SJ GSZIVEKI XLI SEN
XLI IRH SJ XLI XSXEP TS[IV MR [EXXEKI MRWXEPPIH MR XLI *YRHTW TSVXJSPMS [EW O;T [LMGL
QIERW XLEX XLI *YRH INGIIHIH MXW XEVKIX JMKYVI 8LI *YRH EGLMIBIH KIRVGW |EWG BWR/ MR K IYGA R{ B KH MIJEWRAXW [MXL % & PEFIPW GER F
TVSNIGXW [ % PEVKI TSVXMSR SJ XLI IRIVK] PEFIPW MR XLI TSVXJSPMS [IVI YTHE

[ RI] ERH WYWXEMREFPI ETEVXQIRXW [MXL ER % PEFIP SV FIXXIV [I)
[ 8LI GSQTPIXMSR SJ XLI RI[] FYMPH EWWIX ,IX (MITI MR 'ETIPPI EER HIR - WWIP IUYMTTIH [MXL 4:

TERIPW o;T 4YX XSKIXLIV XLMW VIWYPXIH MR XLI WYFWXERXMEP KVS[XL SJ XLI T¢
[ -R GSPPEFSVEXMSR [MXL >SRRITPER XLI GSRXMRYIH NTERWMSR SJ XLI 4: TERIP TVSNIGX SR WMRKPI JEQMP]
LSYWIW KIRIVEXMRK o, T
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&OLPDWH FKDQJH DGDSWDWLRQ SODQYKDQFH ORFDO ELRGLYHUVLW\

SJ 8EVKIX 6IEPMWIH SJ 8EVKIX 6IEPMWIH
EHETXMSR IGSPSKMGER
TPERW EGXMSR
INITGY XIH b TPERW p

8LI *YRH GSRHYGXIH E GSQTVILIRWMZI GPMQEXI VMWO EWWIWWQIRXLISYREP P VIV ST \EX MM\ HIWRZ INXWW X S YXH QP Y OFE R/ IBISPPEFSVEXMSR [MX
SR XLI *VEQI[SVO JSV 'PMQEXI %YHETXMZI & YMPHMRKW *'%& 8LMW LEEWWHWRV ®IRRX WMMHEIRDKIMN R K8 HEP XIS EIENI BM XWHXYWMSRW IRWYVMRK XLEX
GPMQEXI VIPEXIH MQTEGXW MRGPYHMRK XLI JSYV QENSV GPMQEXIMRVMYMO W | RIEXR XHESWTH GXWI B3 SEFHAMRIKK ERH TWKXS/TIMX] QEREKIQIRX 8LI *Y
[TEXLI&LI *YRH MHIRXMJMIH EWWIXW [MXL SRI SV QSVI LMKL TL]W MGAHP SGIP McGE)SIKWINGW B VE WVBENX [TRMERWERBLI VIGSQQIRHIH IGSPSKMGEP JIE
EHETXEXMSR TPER LEW FIIR HVEJXIH 8LI EHETXEXMSR TPER MRGP ERINWKMI]JIWRMGW K \EJEEHG RERI EW] WMEGE®W QJEWKENIW ERH TPSX EVIEW EVI X
SEHETXEXMSR WSPYXMSRWT XLEX GER VIHYGI XLI TLIWMGEP VMWODWWMHARXMISM & WS

SLIWI QIEWYVIW EVI HMZMHIH MRXS JSYV GEXIKSVMIW -R JMZlI IGSPSKMGEP EWWIX TPERW [IVI HVE[R YT MR EPMKRQIRX |
[ 8IVQMREXI XIVQMREXMSR SJ XLI EGXMZMX] XLEX MW GEYWMRK XLI6VMPEGEH RKKSRI GSYVX]EVH [MXL E KVIIR GSYVX]EVH MR :EXLSVWX Y%
[ 8LVIEX MQTPIQIRXMRK GSRXVSP QIEWYVIW XS TVIZIRX XLI VMWO[S% HPERKMRK HE] JSV XIRERXW [MXL XLI EMQ SJ KVIIRMRK KEVHIRW |
[ 8VERWJIV XVERWIJIVVMRK SV WLEVMRK XLI VMWO XS SV [MXL XLMVHVTERWKRKWEVR VSSJW MR ;IVREEVWIMRH ,SYXIR
[

8EOlI QEOMRK E GSRWGMSYW HIGMWMSR XS EGGITX XLI VMWO [ % TPERXMRK HE] JSV XIRERXW [MXL XLI EMQ SJ KVIIRMRK KEVHIRW |
[ +VIIR JEGEHIW MR 7MOOIPZIPH ,SYXIR
-R WM\ EHETXEXMSR TPERW Q IUYEP XS XLI XEVKIX Q [IVI GEVVMIH SYX

[ *SYV EWWIXW ;EXIVMRKWI :IPH (IR ,EEK [IVI WSPH 8LI VIEWSRW FILMRH XLI WEPI [IVI RSX XLI
TLIWMGEP GPMQEXI VMWO MR XLMW GEWI SHVSYKLXT FYX QEMRP] GSRGIVRIH QEVOIX ERH WXVEXIKMG
GSRWMHIVEXMSRW

[ %VGLMZEP VIWIEVGL LEW WLS[R XLEX XLI EWWIXW SJ &EWXMSRWXVEEX >[SPPlI ERH 1MPIWXSRIW 9XVIGLX [IVI
GSRWXVYGXIH SR WXIIP TMPIW XLYW IPMQMREXMRK XLI VMWO SJ HMJJIVIRXMEP WIXXPIQIRX
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6RFLDO

8EVKIX 6IEPMWIH

'SQQYRMX] B8IRERXW

%HHMXMSR SJ EJJSVHEFPI H[IPPMRKW  SJ H[IPPMRKW
7IRMSV LSYWMRK  SJ H[IPPMRKW VIRXIH w
8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ w

3YV IQTPS]IIW

JQTPS]II WEXMWIEGXMSR VEXMRK [11SSHq WGSVI w
S8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW w
,JJEPXL [IPP FIMRK [1SSHqg ZMXEPMX] WGSVI w

VIRXW [LMGL EVI HIIQIH XS FI EJJSVHEFPI JSV LSYWILSPHW [MXL E QI}
VIRXW YT XS a TIV QSRXL EVI HIIQIH EJIJSVHEFPI F] XLI *YRH HIJM
8LI *YRH GSRXMRYSYWP] NTERHW MXW TSVXJSPMS [MXL H[IPPMRKW M
EJJSVHEFMPMX] MRXS EGGSYRX MR MXW VIRXEP TSPMG]

-R XLI *YRH EGUYMVIH RI[ H[IIPPMRKW EPP SJ XLIQ MR XLI TVSN
- WWIP %PP H[IPPMRKW FIPSRK XS XLI EJJSVHEFPI WIKQIRX

6HQLRU KRXVLQJ

SJ 8EVKIX 6IEPMWIH

H[IPPMRKW

7TIRMSVW EKI ERH SzZIV EVI SRI SJ XLI QEMR XEVKIX KVSYTW WIVZIt
KVSYT [MPP GSRXMRYI XS WIIl WMKRMJMGERX KVS[XL MR XLI 2IXLIVPEF
VIUYMVIQIRXW WYGL EW XLI HIQERH JSV E WMRKPI WXSVI] ETEVXQIR?>
TVS\MQMX] SJ JEGMPMXMIW MR XLI EVIE ERH XLI TSWWMFMPMX] SJ QI
LI *YRH WXVMZIW XS QEOI MXW TSVXJSPMS QSVI EXXVEGXMZI JSV WI

$G G LWLRQ RI D I I R U G D EO H GZ H OO LQJVPSGEXIH WIZIVEP ETEVXQIRX FPSGOW XS FI VIRXIH SYX [MXL TVMSYV

SJ 8EVKIX 6IEPMWIH
H[IPPMRKW

&] XLI IRH SJ XLI XSXEP RYQFIV SJ H[IPPMRKW MR XLI *YRHTW TSV
VIRXIH SYX [MXL TVMSVMX] JSV WIRMSV XIRERXW [EW S8LMW I\GIIHI

-R XLI TVSNIGX S,IX (MITIT MR 'ETIPPI EER HIR - WWIP [LMGL [EW GSQ
TVMSVMX] XS WIRMSV XIRERXW JSV EPP ETEVXQIRXW

%JIJSVHEFPI LSYWMRK MW E FEWMG LYQER RIIH ERH KMZIR XLI PEGO SJ EJJSVHEFPI H[IPPMRKW MX VIQEMRW ER
YVKIRX XSTMG MR XLI (YXGL VIWMHIRXMEP QEVOIX S%JJSVHEFPI LSYWMRKT VIJIVW XS VIWMHIRXMEP H[IPPMRKW [MXL

6IRXIH SYX [MXL TVMSVMX] XS WIRMSVW
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7HQDQW VDWLV'DFWLRQ UDWLQJ 8LI *YRH [EW KMZIR ER EZIVEKI WGSVUMS@L [EW WPMKLXP] EFSZI XLI SF
,S[1ZIV XLMW WGSVI [EW E FMX PS[IV XLERIXLEANEXUQESG OVW GCEEW IQEHI

XLVII ITPIQIRXW

[ 8IRERX WEXMWJEGXMSR [MXL XLI VIWMHIRXIMERRMKRMXI WEGKIK JMKY \

WGSVI SYX 8EVKIX 6IEPMWIH
SJ [ 8IRERX WEXMWJEGXMSR [MXL XLI PMZMRK IRGMNBRKIRKXI WMEBKIK JMK
[ 8IRERX WEXMWJEGXMSR [MXL XLI WIVZMGI TVSZMHIH F] XLI 4VSTIVX
[LMGL [EW MR PMRI [MXL XLI FIRGLQEVO WGSVI

EWV VIEP INXEXITW WGSVI EW E WIVZMGI TVSTIVX] QEREKIV [EW [U)
8LI *YRH GSRHYGXW E XIRERX WEXMWJEGXMSR WYVZI] 1ZIV] 1IEV  8IMW WAV EH ¥ RSP TRV WY W SR WMK KE YHARE Wi [LMPI XLI WGSVI J¢
WYWXEMREFMPMX] ERH XLI WIVZMGIW TVSZMHIH F] XLI *YRH B8IRER{WGENERP WS dH%QHH&§[aN JMEW XL T%§N¥|4YRHTW YIRERXW. TEV XM
XLl WYVVSYRHMRK EVIE ERH XLI LERHPMRK SJ VITEMV VIUYIWXW EGHGSRWR EMR wséqlvthBMQw>u;WGSV| E X
PIEWX  SYX SJ ERH XS SYXTIVJSVQ XLl FIRGLQEVO SR XIRERX WEXMWJEGXM

8IRERX WEXMWJEGXMSR WGSVIWMIBSQP4IV6 ('6* EW EX

7GSVI (PSOR\HH VDWLVIDFWLRQ UDWLQJ
{A}csagw 8EVKIX 6IEPMWIH

p

% [IIOP] WYVZI] MW GSRHYGXIH EQSRKWX E W V IQTPS]IIW XLI )QTPS
MR LSYWI HIZIPSTIH XSSP EMQW XS TVSZMHI YT XS HEXI MRJSVQEXMS
GSRRIGXIHRIWW SJ IQTPS]IIW 8LI I1SSHgq WYVZI] GSRWMHIVW XLVII GI
[ )QTPS]II WEXMWJEGXMSR

[ CMXEPMX]

[ 4VSHYGXMZMX]

-R XLl SZIVEPP WGSVI SJ EW YV VIEP IWXEXI [EW EFSZI XLI XE
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7UDLQLQJ GHYHORSPHQW

SJ 8EVKIX 6IEPMWIH

ERRYEP
WEPEVMIW p

8LI QEMR JSGYW SJ XLI LYQER VIWSYVGI QEREKIQIRX TSPMG] MW TIVWSREP HIZIPSTQIRX SJ E W V
IQTPS]IIW MR XIVQW SJ TVSJIWWMSREP INTIVXMWI GSQTIXIRGIW ERH WOMPPW -R EWV VIEP IWXEXI WTIRX

SJ ERRYEP WEPEVMIW SR IQTPS]IIWT PIEVRMRK ERH HIZIPSTQIRX

%HHMXMSREPP] SJ ERRYEP WEPEVMIW MW HIZSXIH XS WYWXEMREFPI IQTPS]JEFMPMX] % HIHMGEXIH LYQER
VIWSYVGIW XIEQ TVSZMHIW KYMHERGI JSV IQTPS]IIW [LS [MWL XS HIZIPST XLIMV XEPIRXW QSZI XS ERSXLIV
TSWMXMSR WYWXEMREFPI IQTPS]JEFMPMX] SV PIEZI %GXYEP INTIRHMXYVIW EVI IWXMQEXIH EX SJ ERRYEP

WEPEVMIW

+HDOWK ZHOO EHLQJ

I1SSHq 8EVKIX 6IEPMWIH
ZMXEPMX]

WGSVI p

4VMSVMXMWMRK LIEPXL ERH [IPP FIMRK ERH EZSMHMRK WXVIWW MR XLI [SVOTPEGI MW ER MQTSVXERX MWWY|I
[ITOP] I11SSHg WYVZI] TVSZMHIW WTIGMIJMG MRWMKLXW MRXS XLI ZMXEPMX] SJ E W V VIEP IWXEXI IQTPS]IIW -R
XLl ZMXEPMX] WGSVI SJ E W V VIEP IWXEXI [EW EFSZI XLI XEVKIX SJ &EWIH SR XLI SYXGSQIW

XEVKIXIH EGXMSRW EVI XEOIR XS MQTVSZI XLI ZMXEPMX] SJ IQTPS]IIW

8LI
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*RYHUQDQFH

GEvKix S iEp &RPSOLDQW ZLWK 6)'5 DQG (8 7TD[RQRP

7TSYRHW FYWMRIWW TVEGXMGIW E E

%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIEMRIW E 8LI *YRH EHLIVIW XS XLI )9 7TYWXEMREFPI *MRERGI (MWGPSWYVI 6IKYP
7+ W 7*(6 WXEXIQIRX SR MXW [IFWMXI 9RHIV XLMW HMWGPSWYVI VIKYPEXM
( E E TVSHYGX XLEX TVSQSXIW IRZMVSRQIRXEP GLEVEGXIVMWXMGW [MXLMF
+6)7& VWWWWWY VWWWWY

)9

8LI *YRH TVSQSXIW XLI GPMQEXI ERH IRZMVSRQIRXEP SFNIGXMZI SJ S
6RXQG EXVLQHVY SUDFWLFHV SGPMQEXI| GLERKI EHETXEXMSRT EW MRGPYHIH MR XLI )9 8E\SRSQ] 61k
SFNIGXMZIW MR MXW YRHIVP]MRK MRZIWXQIRXW F] TVSQSXMRK XLI W
*SV EW V VIEP IWXEXI MX KSIW [MXLSYX WEJMRK XLEX )7+ GER SR®$FG IREE X ) S RW IMRXX VISE X Q IWETVRWMI ERGFRWMWXIRX [MXL XLI PSRK XI
XVERWTEVIRX FYWMRIWW TVEGXMGIW -QTSVXERX TVMRGMTPIW SJ %KV KQIRXRERHKS TKE 8 ESWMRKVKEP YWXERMER/GI SJ MXW YRHIVP]MRK MRZI
EQSRKWX SXLIV XLMRKW MXW -RXIKVMX] 'SQTPMERGI VIKYPEXMSR 6MWO 1EREKIQIRX 'SHI SJ 'SRHYGX
AVMZEG] 4SPMG] 'YWXSQIV (Yl (MPMKIRGI TSPMG] ERH ;LMW XP | FP SB8MR KYRWHS G SHRKWM R/Y 1" 8L M@QTPV R | R X YWT HEPEIR 6 IKYPEXSV] 8IGLRMGEP 7
IWXEXI LEW FIIR PMGIRWIH YRHIV XLI %-*1( F] XLI (YXGL %YXLSVMXEBBWXRE MR B ROMWEPE XIAERI X8V @81 MRISVQEXMSR SR XLl 7*(6 ERH )
WMRG EW E TVSZMHIV SJ JMRERGMEP WIVZMGIW MR XLI JMIPH S5 B%WE GNP HENRW QPFSHWYAM HWRE X LHWW S TIGXYW ERH XLI TIVMSHMG H
QEREKIQIRX %RRI\ -: 7%(6 TIVMSHMG HMWGPSWY V]I



RBzivzImmMelTSVX S31 X1 1 1EREKIQIMRNZYYMIERREEMPMXE X IIMGR/KR G MHP WRXE X QIR X SN QB X MR MG | W %76 ( YYA ' SV 61 Wil R#P*YRH) ) % RRYEP vwsvx%

6'*V *5(6% \HDUO\ VXUYH\ UDWLQJ

-R XLI 7YWXEMREFPI (IZIPSTQIRX +SEPW 7(+W [IVI IRHSVWIH FjMeAR PVWORBNWHIBE/XMIBWSQYIQHWMHIRXMEP *YRH

WXEXIW XS IRLERGI WYWXEMREFPI HIZIPSTQIRX EX XLI KPSFEP PIZIFLI RANEHYXIGL 'S\BIL BWW M EERPXWMEY S*2NRHHI EGLMIZIH E WGSVI SJ TSMRX\
XLl *YRH MW SRI SJ XLI SJ FIWX TIVISVQMRK +6)7& JYRHW MR XLI [

WLEVIH FPYITVMRX JSV IVEHMGEXMRK KPSFEP TSZIVX] ERH MRIUYERMX46)FT&QFEIXEMRK GPIWEREXW GEERKILERHY KVSYT EZIVEKI TSMRXW

GVIEXMRK E TVSWTIVSYW ERH TIEGIJYP PMJI JSV EPP QSVI I\XIRWMZ| ERH HIXEMPIH VITSVXMRK SJ IRIVK] IQMWWMSRW [EW

[MXL MRIJISVQEXMSR SR GPMQEXI VMWOW
8LI *YRH EGXMZIP] GSRXVMFYXIW XS XLI 7(+W [LMGL EVI SYXPMRIH SR XLMW TEKI

+6)7& 1SHIP
8LI *YRH EMQW XS EGLMIZI E RIX "N IVS TSVXJSPMS MR X D
IRIVK] ERH +,+ MRXIRWMX] ERH XS MRGVIEWI SR WMXI| VIRI[T~™=" " rmrmeremeenem -
-Rc XLI XSXEP TS[IV MR [EXXEKI MRWXEPPIH MR XLI *YRHT

O:;T

8LI *YRHTW JSGYW MW SR GVIEXMRK E LIEPXL] ERH JYXYVI
SLMWCIRGSQTEWWIW EJIJSVHEFPI LSYWMRK KVIIR ERH LIEP
GSQQYRMXMIW [ H[IPPMRKW [IVI HIPMZIVIH XS XLI *YRH
H[IPPMRKW LEH VIRXW FIPS[ XLI YTTIV PMQMX SJ a ERH

3TIVEXMSREP IQMWWMSRW EVI XLI JSGYW SJ XLI *YRHTW E!
XLI *YRH LEW EPWS GSRWMHIVIH IQFSHMIH GEVFSR MX\

EGUYMWMXMSRW ERH VIRSZEXMSRW &] HSMRK WS XLI *YR

FSXL STIVEXMSREP ERH IQFSHMIH GEVFSR IQMWWMSRW

'PMQEXI EHETXEXMSR MW ER SENIGXMZI SJ XLI *YRH XS EH
VMWOW 3J XLI MRMXMEP EWWIXW [MXL SRI SV QSVI LMKL
WSPH ERH JSVGLMWEWHXWWIE¥VGL LEW WLS[R XLEX XLIWI EWV
WXIIP TMPIW XLYW IPMQMREXMRK XLI VMWO SJ HMJJIVIRXN
[MXL E LMKL TLIWMGEP GPMQEXI VMWO



RBzivzimmMelTSvX S1 X1 1 1EREFKIQIMRNZYMIERREEMPMXE X IIMGR/KR G MHP YWRXE X QIR XSV QB XTMRE MG | W

(6* REMHFWLYHYV

8EVKIX 8EVKIX
JRIVK] MRXIRWMX] O;L WU Q J11IEV v v
+, + R K'3€ WQ ]IEY \% %
3R WMXI VIRI[EFPI IRIVK] MRWXEPPIH O;T w w
'SZIVEKI SJ % & PEFIPW SJ XLI TSVXJSPMS w w

JRZMVSRQIRXEFP MQEX! GLERKI EHETXEXMSR TPERW  SJ EHETXEXMSR TPERW NIGYXIH

JRLERGI PSGEP FMSHMZIVWMX] IGSPSKMGEP EWWIX TPERW INIGYXIH
'SQQYRMX] S8IRERXW
%HHMXMSR SJ EJJSVHEFPI H[IPPMRKW SJ H[IPPMRKW w w

7TSGMEP

+SZIVRERGI

(YVMRK XLI

7IRMSV LSYWMRK SJ HIIPPMRKW VIRXIH SYX [MXL TVMSVMX] X8 WIRMSVW w

8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ w w
3YV IQTPS]IIW

J)QTPS]II WEXMWJEGXMSR VEXMRK [1SSHq WGSVI w w
S8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW w w
,JJEPXL [IPP FIMRK 11SSHg ZMXEPMX] WGSVI w w
7SYRH FYWMRIWW TVEGXMGIW E E
%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW E E
'SRXVMFYXMSR XS 7(+W E E
+6)7& VWWWWY WWWWW
TIVMSH

%76 ( Y)A ' SV 61 WAl RA#P*YRH) ) % RRYEP VITSVX%

;1 EMQ XS QEOI E TSWMXMZI MQTEGX SR RE
WSGMIX] ERH GPMQEXI ;I HS XLMW F] VIHY (
IQMWWMSRW EGGIPIVEXMRK XLI IRIVK] XVE
VIHYGMRK [EWXI] ERH [EXIV GSRWYQTXMSR
HIZIPSTMRK E S4EVMW 4VSSJT GPMQEXI EF
TSVXJISPMS

-R EWV VIEP IWXEX]I WMKRIH XLI 4EVN
'SQQMXQIRX SJ XLI (YXGL +VIIR &YMPHMRK
'SYRGMP HIHMGEXMRK MXWIPJ XS EGLMIZN
RIYXVEP TSVXJSPMS F] -R EWYV V]
IWXEXI HIGMHIH XS VEMWI MXW EQFMXMSR
EGLMIZI XLMW KSEP F]

8LI *YRH LEW GEXIKSVMWIH MXW SFNIGXMZ
XLVII XLIQIW )RZMVSRQIRXEP 7SGMEP ERF
+SZIVRERGI )7+ 8LI XLVII XLIQIW GSRXEM
WITEVEXI FYX GSQTPIQIRXEV] Ol] SENIGXM 2
EPPS[MRK XLI *YRH XS IWXEFPMWL E JYXYV
TSVXISPMS

8LI )RZMVSRQIRX ERH 7SGMEP XLIQIW FSXL
XLIMV S[R WXVEXIKMG SFNIGXMZIW [LMGL
XLI XEFPI FIPS[ *SV XLI +SZIVRERGI XLIQI
XLIVI MW E GLIGOPMWX 8LI *YRH VIZMWIW
ERH XLVII JIEV SENIGXMZIW SR ER ERRYEP
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)56
ILODQFLDO VWDWHPHQVW

,EEZILEEVPIQ
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6WDWHPHQW RI LQFRPH DQG FRPSUHKHQVLYH LQFRPH

EQSYRWWRaS  YRPWASYI V M/ \MEX H

TXEXIQIRX SJ MRGSQI ERH GSQTVILIRWMZI MRGSQI

*SV XLI JIEV 2SXIW *SV XLI JIEV 2SXIW
+VSWW VIRXEP MRGSQI
7IVZMGI GLEVKI MRGSQI 3XLIV GSQTVILIRWMZI MRGSQI Q

8SXEP STIVEXMRK MRGSQI

8SXEP GSQTVILIRWMZI MRGSQI

4VSTIVX] WTIGMIMG GSWXW

7IVZMGI GLEVKI INTIRWIW -R a
*YRH INTIRWIW (MVIGX VIWYPX TIV YRMX
l1EREKIQIRX JIIW -RHMVIGX VIWYPX TIV YRMX

8SXEP STIVEXMRK INTIRWIW

21X VIWYPX TIV YRMX

3TIVEXMRK VIWYPX

*MRERGI VIWYPX

'LERKIW MR JEMV ZEPYIl SJ MRZIWXQIRX TVSTIVXMIW
'LERKIW MR JEMV ZEPYIl SJ VMKLX SJ YWI GSRXVEGXW
'LERKIW MR ZEPYI SJ TEVXMGMTEXMSRW

(MZMHIRH MRGSQI SJI TEVXMGMTEXMSRW

6IWYPX SR WEPIW SJ MRZIWXQIRX TVSTIVXMIW Q
6IWYPX SR MRHMZMHYEP YRMX WEPIW

6IEPMWIH ERH YRVIEPMWIH KEMRW ERH PSWWIW

21X VIWYPX




BzivzimMlelTsSyX S1 X1 1 1FREKIQIFRMZYSQIFRREEIMPMYIZVINKRER G ME P+ WX EXIN) NP WA Q% X MR M G | W

6WDWHPHQW RI ILQDQFLDO SRVLWLRQ

%JIXIV ETTVSTVMEXMSR SJ VIWYPX EQSYRXW MR a T

7TXEXIQIRX SJ JMRERGMEP TSWMXMSR

%W EX 2SXIW

%77)87

2SR GYVVIRX EWWIXW
-RZIWXQIRX TVSTIVXMIW MR STIVEXMSR

-RZIWXQIRX TVSTIVXMIW YRHIV GSRWXVYGXMSR

6MKLX SJ YWI EWWIXW

YRPIWW SXLIVIMWI WXEXIH

%W EX 2SXIW

(IGIQFIV

%76 ( Y)A ' SV 61 WAl RA#P*YRH) ) % RRYEP VITSVX%

(IGIQFIV

4EVXMGMTEXMSRW
+VSXMYWTPEEXW '
+VSXMYWTPEEXW &ILIIV & :

'"YVVIRX EWWIXW
8VEHI ERH SXLIV VIGIMZEFPIW
'EWL ERH GEWL IUYMZEPIRXW

3XLIV GYVVIRX EWWIXW
-RZIWXQIRX TVSTIVXMIW LIPH JSV WEPI

8SXEP EWWIXW

"% 4-8%0 %2( 0-%&-0-8-)7

'ETMXEP

-WWYIH GETMXEP

%YHHMXMSREP TEMH MR GETMXEP
6IZEPYEXMSR VIWIVZI

6IXEMRIH IEVRMRKW

2SR GYVVIRX PMEFMPMXMIW
OIEWI PMEFMPMX]

'YVVIRX PMEFMPMXMIW
8VEHI ERH SXLIV PMEFMPMXMIW

8SXEP GETMXEP ERH PMEFMPMXMIW
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6WDWHPHQW RI FKDQJHYV LQ FDSLWDO

EQSYRWWRaS  YRPWASYI V M/ \MEX H

7TXEXIQIRX SJ GLERKIW MR GETMXEP

%YHHMXMSRBPXEMRIHGIZEPYEXMSR %HHMXMSRBPXEMRIHGIZEPYEXMSR
-WWYIH GETTEMWXRERMR GETME¥ERMRKW VIWIVZI 8SXEP -WWYIH GETTEMXEMR GETMEK¥RMRKW VIWIVZI 8SXEP
&EPERGI EW EX .ERYEV] &EPERGI EW EX .ERYEV] . o
S8VERWEGXMSRW SJ XLI GSQTVILIRWMZI MRGSQI BVERWEGXMSRW SJ XLI GSQTVILIRWMZI MRGSQI
4VSIMX JSV XLI JIEV Q Q Q 4VSIMX JSV XLI JIEV Q Q Q
1SZIQIRX EVMWMRK JVSQ TSWMXM@I ZEPYBXMSRW Q 1SZIQIRX EVMWMRK JVSQ TSWMXM@I ZEPYBXMSRW Q
1SZIQIRX EVMWMRK JVSQ TEVXMGRTEXMS ROW Q 1SZIQIRX EVMWMRK JVSQ TEVXMGRTEXMS RW Q
1SZIQIRX EVMWMRK JVSQ HMZIWX®@IRXW Q Q 1SZIQIRX EVMWMRK JVSQ HMZIWX@IRXW Q Q
8SXEP GSQTVILIRWMZI MRGSQI Q Q 8SXEP GSQTVILIRWMZI MRGSQI Q Q
S8VERWEGXMSRW [MXL XLI S[RIVW SJ XLI *YRH S8VERWEGXMSRW [MXL XLI S[RIVW SJ XLI *YRH
"'SRXVMFYXMSRW ERH HMWXVMFYXMSRW 'SRXVMFYXMSRW ERH HMWXVMFYXMSRW
-WWYI ERH VIHIQTXMSR SV SVHMREV] YRMXIW Q Q -WWYI ERH VIHIQTXMSR SJ SVHMREV] YRMXW Q Q
-WWYI SI HMWXVMEYXEFPI VIWYPX MR YRMXW Q Q -WWYI SJI HMWXVMEYXEFPI VIWYPX MR YRMXW Q Q
(MWXVMFYXEFPI VIWYPX Q Q Q (MWXVMFYXEFPI VIWYPX Q Q Q
8SXEP XVERWEGXMSRW [MXL XLI S[RIVW SJ XLI 8SXEP XVERWEGXMSRW [MXL XLI S[RIVW SJ XLI
*YRH Q *YRH Q

&EPERGI EW EX (IGIQFIV &EPERGI EW EX (IGIQFIV
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2%: ERH HMWXVMFYXEFPI VIWYPX TIV YRMX

2%: TIV YRMX
(MWXVMFYXEFPI VIWYPX TIV YRMX

(MWXVMFYXEFPI VIWYPX

*SV XLI JIEV

3TIVEXMRK VIWYPX

*MRERGI VIWYPX

6IRXEP KYEVERXII Q
6IWYPX SR TEVXMGMTEXMSRW

6IWYPX SR MRHMZMHYEP YRMX WEPIW

(MWXVMFEYXEFPI VIWYPX
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6WDWHPHQW RI FDVK IORZV

EQSYRWWRaS  YRPWASYI V M/ \MEX H

7TXEXIQIRX SJ GEWL JPS[W

=8¢

=8¢

*SV XLI TIVMSH 2SXIW (IGIQFIV (IGIQFIV
21X VIWYPX

WHNYWXQIRXW JSV

*MRERGI VIWYPX

'LERKI MR JEMV ZEPYI SJ MRZIWXQIRX TVSTIVXMIW

'"ETMXEPMWIH VIRX MRGIRXMZIW

7TXVEMKLX PMRIH VIRX MRGIRXMZIW Q

'LERKI MR ZEPYI SJ TEVXMGMTEXMSRW
6IWYPX SR WEPIW
'LERKI MR [SVOMRK GETMXEP

%76 ( Y)A ' SV 61 WAl RA#P*YRH) ) % RRYEP VITSV)(EE?

=8( =8(

*SV XLI TIVMSH 2SXIW (IGIQFIV (IGIQFIV

'"EWL JPS[W JVSQ SV YWIH MR STIVEXMRK EGXMZMXMIW

-RXIVIWX TEMH
-RXIVIWX VIGIMZIH

'EWL JPS[W JVSQ SV YWIH MR JMRERGMRK EGXMZMXMIW
-WWYI SJ YRMXW
(MWXVMEYXIH VIWYPX I\GPYHMRK HMWXVMFYXMSR MR YRMXW

21X GEWL JVSQ YWIH MR JMRERGMRK EGXMZMXMIW

21X QSZIQIRX MR GEWL

'"EWL ERH GEWL IUYMZEPIRXW EW EX XLI FIKMRRMRK SJ XLI TIVMSH
2IX MRGVIEWI MR GEWL ERH GEWL IUYMZEPIRXW

'"EWL ERH GEWL IUYMZEPIRX EX IRH SJ XLI TIVMSH

21X GEWL JVSQ SV YWIH MR STIVEXMRK EGXMZMXMIW

"EWL JPS[W JVSQ SV YWIH MR MRZIWXMRK EGXMZMXMIW
-RZIWXQIRX TVSTIVXMIW MR STIVEXMSR

-RZIWXQIRX TVSTIVXMIW YRHIV GSRWXVYGXMSR
(MZMHIRH VIGIMZIH

(MZIWXQIRXW

2IX GEWL JVSQ SV YWIH MR MRZIWXMRK EGXMZMXMIW
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1RWHVY WR WKH ILQDQFLDO VWDWHPHQWYV

EQSYRW®RaS  YRPWSXI | M/ VWEX H

8LI EGGSYRXMRK TVMRGMTPIW EHSTXIH MR XLI TVITEVEXMSR SJ XL{RIGIREGRERHPGHEH WHEXIJR EH XWXEX KQIRY RH EVI WIX

SYX FIPS]| 8LI *YRH LEW IPIGXIH XS TVIWIRX E WMRKPI WXEXIQIRX SJ TVSJMX SV
ERH TVIWIRXW MXW IN\TIRWIW F] REXYVI

)+ R\EP

LI *YRH MW E JYRH JSV NSMRX EGGSYRX JSRHW ZSSV KIQIRI VIOI%@%&X}EQ% ég?%&GE?LXéEISLW%{]—;%Flﬁ%'g\}'E[i YI-II-?)I(EGE%‘?(\I(/IZT/II?(T/IIXV\/S EXI;II-I
PIKEP IRXMX] VIGLXWTIVWSSR FYX E GSRXVEGXYEP EVVERKIQIRX W v I V\& d '\él( | WL Ill?g)(\{JS?] MRGSO| ERH GSOTVIL
EQSRK XLI QEREKIQIRX GSQTER] XLI 'YWXSHMER ERH IEGL MRZIWX%U'*/IFW%MEM] Q Q

I

\yE%%Ff f MXCWPR RV\V/i/ﬁ_l\L/IEIPV[\:4 : ! LEZI RSX VIWYPXIH MR G
ER MRHIIJMRMXI XIVQ WYFNIGX XS IEVP] HMWWSPYXMSR SJ XLI *YRI—]“@\%% %%Fgg&ﬁéévvﬁﬁg@&ZE%%mévR FERO SZIVHVEJX EQSYRX'

%KVIIQIRX

° Q MRGPYHI XLSWI EWWIXW XLEX GER FI GSRZIVXIH MRXS GEWL [MXLSYX
8LI *YRH [EW IWXEFPMWLIH SR .YP] ERH LEW MXW PIKEP FEWI @Eiﬁ%gﬁ%ﬁwﬁ%%f/éiWY{’DEXAQ )IiALZII\i(V\;(EITI\?NXEV(\/;XE'\\A/?T/IR(G'\AF\’/!(XHVImFMYR)’(I\)A(fF
EHHVIWW EX %VGLMQIHIWPEER & % ) Q

IMXLIV XLI EGUYMWMXMSR TVMGI SV XLI WEPI TVMGI

-XW QEMR EGXMZMXMIW EVI XS MRZIWX MR XS QEREKI ERH XS EHH4 qé ?( TS )jJ PMS JE% | VPIW " IR l\/l §>(W
TVSTIVXMIW MR XLI 2IXLIVPERHW 8LI MRXIRXMSR MW XS HIPMZIV E8 ‘|]:'M HI %% IW E)#(I\‘}(f{: I5( §/II IIVR \F/EI VIH SR E KSMRK GSRGIVR
FEPERGIH VMWO WXVYGXYVI

GSRZIRXMSR I\GITX JSV XLI VIZEPYEXMSR SJ MRZIWXQIRX TVSTIVX] X
8LI VITSVXMRK JIEV IRGSQTEWWIW XLI TIVMSH JVSQ .ERYEV] XS g\IG%éT H\?V GEWL JPS[ MRJSVQEXMSR XLI JMRERGMEP WXEXIQIRXW EV

YRXMRK
SLIWI JIMRERGMEP WXEXIQIRXW LEZI FIIR TVITEVIH F] XLI 1EREKIQIRX 'S F STX
JSV MWWYI F] XLI 1IIXMRS SJ -RZIWXSVW ] Q -§ TVq:FEsl/IEEFkEWIPJI\/IREE'_l?GMIIE% WXEXIQIRXW MR GSRJSVQMX] [MXL -*
NYHKIQIRXW IWXMQEXIW ERH EWWYQTXMSRW XLEX EJJIGX XLI ETTPM!
VITSVXIH EQSYRXW SJ EWWIXW PMEFMPMXMIW MRGSQI ERH INTIRWIW
)7YQQE\J SJVHRMEERXEGS YRARK TWRGTR W IWXMQEXIW )WXMQEXIW ERH YRHIVPIMRK EWWYQTXMSRW EVI VIZMI[IF
) SEVMISVTM TEVEXSR EGGSYRXMRK IWXMQEXIW EVI VIGSKRMWIH TVSWTIGXMZIP]

TXEXIQIRX SJI GSQTPMERGI

8LI JMRERGMEP WXEXIQIRXW LEZI FIIR TVITEVIH MR EGGSVHERGI [MKXERRIXVWRE XEMSRERTXMFSERRNEG PQEP BEZTE EXMRKRMIMGERX MQTEGX SR XLI
7XERHEVHW -*67 )9 7XERHMRK -RXIVTVIXEXMSR 'SQQMXXII ERH -BONVWRRMXIWSREXBERREQQMERHKEQYIRX FIPMIZIW XLEX XLI YRHIVP]MRK
EHSTXIH F] XLI )YVSTIER 9RMSR 4EVX SJ &SSO SJ XLI (YXGL 'MZHE?|IBMIMRRZISXZMRIGE ERKIMRER&MHEPS] NYHKIQIRX SV GSQTPI\MX] SV E
TYTIVZMWMSR ;IX ST LIX IMRERGMIIP XSI"MGLX ;JX IWXMQEXIW EVI WMKRMIJMGERX XS XLI JIMRERGMEP WXEXIQIRXW EVI F
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ITYFEWMHMEVMIW [ -*67 4VIWIRXEXMSR ERH (MWGPSWYVI MR *MRERGMEP 7XEXIQIRXV

TYFWMHMEVMIW EVI XLSWI IRXMXMIW SZIV [LMGL XLI *YRH LEW GSRXVSF 'SKRXNWSRXBXWX\W HRR KMWGHRHVMWI MR *MRERGMEP 7XEXIQIRXW

INTSWIH SV LEW VMKLXW XS ZEVMEFPI VIXYVRW JVSQ MXW MRZSPZIQf{RX [MWIT XEG WV F&/M HNGEEW|VER R KL B B3N KV HE RNERRW )61 XLI VIUYMVIQIR X\

XS EJJIIGX XLSWI VIXYVRW XLVSYKL MXW TS[IV SZIV XLI WYFWMHMEV]MBXWEHWW | WLXGIEVSIPH S [ MKRKI XIJERI WERY IR RMLW

ZSXMRK VMKLXW QE] FI INIVGMWIH SV MJ XLI *YRH LEW GSRXVSP MR ERJIXRXVWHBRIMIH GEXIKSVMIW ERH HIJMRIH WYFXSXEPW MR XLI M
[ TVSZMHI HMWGPSWYVIW SR QEREKIQIRX HIJMRIH TIVISVQERGI QIEW

% WYFWMHMEV]TW EWWIXW PMEFMPMXMIW ERH GSRXMRKIRX PMEFMRMRERGEEP WEWXNIHREW JEMV ZEPYI SR XLI EGUYMWMXMSR

HEXI ERH EVI WYFWIUYIRXP] EGGSYRXIH JSV MR EGGSVHERGI [MXL XMXMLYYRHVWXBMREKS VRXMRK WS PXISMIRVMMW MKEGEL WXEVXMRK TSMRX JSV XL

GSRWMWXIRX [MXL -*67 XLl STIVEXMRK GEWL JPS[W YRHIV XLI MRHMVIGX QIXLSH

8LI IMRERGMEP WXEXIQIRXW MRGPYHI XLI IMRERGMEP WXEXIQIRXWRSJ XEILIMRH FEIRHP MKQVT BVGOE & W WN\E WIQ PRX6 LEFW GUIR TIVISVQIH ERH XLI
'SVI 6IWMHIRXMEP 4VSNIGXW & : LIVIEIJXIV 4VSNIGX &: MR [LMGL MQTPYRHRXEWER -*6IUYMXMPRRNIEMWRMIH VIXVSWTIGXMZIP] JVSQ .E

8LI *YRH [MPP IRKEKI 4VSNIGX &: JSV VIRSZEXMSR ERH SV I\XIRWM SR )E @GRGIBREPERHITM \/ REXBR &OF RIS EWWIXW XS FI

EGUYMVIH F] XLI *YRH XLEX QMKLX UYEPMJ] EW HIZIPSTQIRX EGXM2ME@WIWRGRYHIXGCGMRXELTYMREWOWM EPL WKESKXNQGRXW EVI QIEWYVIH YWMF
[MPP WSPIP] IRKEKI MR ER] WYGL EGXMZMXMIW [MXL VIWTIGX XSIREMXBFRRMRBXE WR/ [XWCGHRKLXLRXMXY ISREKEMMWL XLI SIYRGXMSREP GYVYV

VIWTIGX XS EWWIXW SJ SXLIV TEVXMIW XLER XLI *YRH TVIWIRXIH MR IYVSW [LMGL MW XLI *YRHTW JYRGXMSREP GYVVIRG] EF

8LI JMRERGMEP MQTEGX SJ XLl 4VSNIGX &: MR XLl *YRHTW JMRERG FEPKRIE I N RER W VE 8 TXSWMKR MPMIG ERS ERIKG M | W
XLIVIJSVI XLI JMRERGMEP WXEXIQIRXW SJ XLI *YRH EVI ER EGXYEP VIJPRIGXMER. Sl ESKL ¥ ieBSRW SPMHEXIH ERH

XLIWITEVEXT JMRERGMEP WXEXIQIRXW -RZIWXQIRX TVSTIVXMIW EVI HIJMRIH EW TVSTIVXMIW LIPH JSV PSRK X

)" LERKI WRR TSRE ERH H WA W ETTVIGMEXMSR SV E GSQFMREXMSR SJ FSXL

E 2I[ ERH EQIRHIH WXERHEVHW EHSTXIH F] XLI *YRH

VIR SR R AT R R SRR E i vimxep o
- _*
R RS GLERKIW MR )9 IRHSVWIH TYFPMWLIH 67 TXERHEVHW ERI—E3 y,\'lf I I-)Q( l IE E R EXMRK VIRXEP MRGSQI ERH S

*
YRH % FYMPHMRK S[RIH F] XLI *YRH ERH PIEWIH SYX YRHIV SRI SV QSVI ¢

°/ FYMPHMRK X EX ZEGERX EYX MW LIPH XS FI PIEWIH SYX YRHI\
FOTGSQMRK GLERKIW MR TYFPMWLIH -*67 WXERHEVHW ERH MF%X TS\ﬁ'II)\(/l;(}(M EWM%S%IXH%I&%I%MGI\Q(IH SV HIZIPSTIH JSV JYXYVI YV

8LI JSPPS[MRK RI[ WXERHEVHW EQIRHQIRXW XS I\MWXMRK WXERHE, lI STI? WE%V
i(/|>§ [ PMIMIW JSV VIGSKRMXMSI
ERH TYFPMWLIH TVMSV XS .ERYEV] ERH [JJIGXMZI JSV EGGSYRggﬁ I\#FE\A% FE( m%l& %E Q?&%VIPEXIH XVERWEGXMSR GSW X

*
-ERYEV] [IVIRSXTEVP] EHSTXIH F] XLI *YRH MRMXMEP VIGSKRMXMSR MRZIWXQIRX TVSTIVX] MW GEVVMIH EX JEMYV
MW QIEWYVIH EX JEMV ZEPYI MJ XLI JEMV ZEPYI MW GSRWMHIVIH XS F
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-RZIWXQIRX TVSTIVXMIW YRHIV GSRWXVYGXMSR JSV [LMGL XLI JEMVIRKEYPI MERRSXMEIW | 8IMRMR |6 EVTIV KIEFR W EFXYMSR JEGXSV ERH XLI TVIW
JSV [LMGL XLI 1EREKIQIRX '"SQTER] INTIGXW XLEX XLI JEMV ZEPYI| SIQXENVIOTY VTR XERHPB8 SRXMEGBERPNIRX SJ ZEGERGMIW ERH QEMRXIRERG
HIXIVQMREFPI [LIR GSRWXVYGXMSR MW GSQTPIXIH EVI QIEWYVIH EXVG & R Y WEK IMQITIEWMEE R X WRIXIMR ] X | TEEWEWK | P ]
ZEPYIl FIGSQIW VIPMEFP] HIXIVQMREFPI SV GSRWXVYGXMSR MW GSQTPIXIH [LMGLIZIV MW IEVPMIV 4VITE]QIRXW
SR XYVROI] TVSNIGXW EW TEVX SJ MRZIWXQIRX TVSTIVXMIW YRHIV7@BRWIKMREXMIRHEXIYMRMWMEPPY XEG SIKMR M WISH XX EBMWWM XTW GEVV]MR
ZEPY! ERH WYFWIUYIRXP] QIEWYVIH EX EQSVXMWIH GSWX YWMRK X1YXY¥MBG KMZAR SMORXG VA WX IJ@IDXKW SEHW WISMBW E XIH [MXL XLI INTIRHMXYVI [MPP
MQTEMVQIRX PSWWIW MJ ETTPMGEFPI MXIQ GER FI QIEWYVIH VIPMEFP] %PP SXLIV VITEMVW ERH QEMRXIREF
;LIR TEVX SJ ER MRZIWXQIRX TVSTIVX] MW VITPEGIH XLI GEVV]MRK EC
*EMV ZEPYIl SJ MRZIWXQIRX TVSTIVX] MW FEWIH SR MRHITIRHIRX QBVUIE ZIKEPMBEXMSRW EHNYWXIH MJ RIGIWWEV]
JSV ER] HMJJIVIRGI MR REXYVI PSGEXMSR SV GSRHMXMSR SJ XLI WTIGMJMG EWWIX 8LIWI QEVOIX ZEPYIW EVI FEWIH
SR ZEPYEXMSRW F] INXIVREP ZEPYIVW -RZIWXQIRX TVSTIVXMIW EVISZEBENXIHABPR IPMRMRZXWXE@REXMSRIWKGIIHEMPIRSX VIJPIGX JYXYVI GE
8LI INXIVREP ZEPYIVW [MPP TVSZMHI MRHITIRHIRX QEVOIX ZEPYEXMISRR\WE RSG| XL *M\RHTTWXY FEEHRIN HMIRK RESXWM KXW I6GR KLI VIPEXIH JYXYVI FIRIJ
UYEVXIVP] FEWMW [LMPI FIMRK ERRYEPP] WYVZI]IH EPYEXMSRW BEWLTVWIESERIKLEW ISB XEKXM8RER GMEFR NS WEMNOMBERM TERX [SYPH XEOI MR
HEXI F] TVSJIWWMSREP ZEPYIVW [LS LSPH VIGSKRMWIH ERH VIPIZERXITMSITWAYMSREP UYEPMJMGEXMSRW ERH LEZI
VIGIRX INTIVMIRGI MR XLI PSGEXMSR ERH GEXIKSV] SJ XLI MRZIWXQIRX TVSTIVX] FIMRK ZEPYIH 8LIWI
ZEPYEXMSRW JSVQ XLI FEWMW JSV XLI GEVV]MRK EQSYRXW MR XLI'IJMRERW WHRPJWME X4 R PRXW EMRIZVWKESKRMWMS MR XLI WXEXIQIRX SJ MRGS
XLEX MW FIMRK VIHIZIPSTIH JSV GSRXMRYMRK YWI EW MRZIWXQIRX-RYSWKXKXRIVT VST IMOWGEW XEY IGHEIVOGS KEMWWIH JVSQ XLI WXEXIQIRX SJ JN
FIGSQI PIWW EGXMZI GSRXMRYIW XS FI QIEWYVIH EX JEMV ZEPYI XLl EWWIX MW TIVQERIRXP] [MXLHVE[R JVSQ YWI ERH RS JYXYVI IGSR
HMWTSWEP %R] KEMRW SV PSWWIW SR XLI HIVIGSKRMWMRK SJ ER MR
-X QE] WSQIXMQIW FI HMJIMGYPX XS VIPMEFP] HIXIVQMRI XLI JEMVWEEXI@ERXLESIMRREZGS ROQ EFRRHTYSTINW GISORNIVIRWMZ]I MRGSQI MR XLI JIEV
GSRWXVYGXMSR
711 2SXI F JSV HIXEMPW SJ XLI XVIEXQIRX SJ PIXXMRK JIIW GETMX
-R SVHIV XS IZEPYEXI [LIXLIV XLI JEMV ZEPYIl SJ ER MRZIWXQIRX TWSITIVXR ENRHI W RBSIRXROVRE IMSRIGER FI
HIXIVQMRIH VIPMEFP] QEREKIQIRX GSRWMHIVW XLI JSPPS[MRK JEGXSVW EQSRK SXLIVW

[ 7TXEXYW SJ GSRWXVYGXMSR TIVQMXW ) -RZI WWQ I RXT\STI MWVIWLI 4 ISV VIR

[ 8LI TVSZMWMSRW SJ XLI GSRWXVYGXMSR GSRXVEGX %WWIXW EVI GPEWWMJIMIH EW LIPH JSV WEPI MJ MX MW LMKLP] TVSFE
[ 8LI WXEKI SJ GSQTPIXMSR XLVSYKL WEPI VEXLIV XLER XLVSYKL GSRXMRYMRK YWI 7YGL EWWIXW
[ -J JMRERGI EVVERKIQIRXW EVI MR TPEGI XLIMV GEVV]MRK EQSYRX ERH JEMV ZEPYIl PIWW GSWXW XS WIPP O0SW
[ 8LI RYQFIV SJ GSRXVEGXW TVI PIX WYFWIUYIRX KEMRW ERH PSWWIW SR VIQIEWYVIQIRX EVI VIGSKRMWIH
[ 8LI HIZIPSTQIRX VMWO WTIGMJMG XS XLI TVSTIVX]

[ 4EWX INTIVMIRGI [MXL WMQMPEVY GSRWXVYGXMSRW ) O EWW

8LI *YRH EWWIWWIW EX GSRXVEGX MRGITXMSR [LIXLIV E GSRXVEGX M)
1EVOIX ZEPYI TVSTIVX] ZEPYEXMSRW [MPP FI TVITEVIH MR EGGSVHEBEBRRIXMEAXXES B Z'M WERLYIEXMISIRX 7XE RBEISRWKWE P XLI YWI SJ ER MHIRXMJMIF
XLl S6IH &SSOT 8LI VIPIZERX ZEVMEFPIW MR XLI ZEPYEXMSR QIXLGEHRWEM IREXMOFRSWW EGXYEP VIRXW
XLISVIXMGEP VIRX )YWXMQEXIH 6IRXEP :EPYIl LYYVLIVAMIRMRKW[EEVHI VIQEMRMRK VIRXEP TIVMSH ZSMHW ERH
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E 8LI *YRH MW XLI PIWWSV XLl *YRH NI VGMWMRK XLI STXMSR XS XIVQMREXI :EVMEFPI PIEWI TE]C
OIEWIW MR [LMGL XLI *YRH HSIW RSX XVERWJIV WYFWXERXMEPP] ERPF XLV EKIWOMW \EIRGH K/RNEW HNWV ENMVR G WHRIW KW P YRP IWW XLI] EVI MRGYVVIH X
SI[RIVWLMT SJ ER EWWIX EVI GPEWWMJIMIH EW STIVEXMRK PIEWIW 6¢LRDGEPXMR GA Q X BWMB/IRRHKM M WSIRG)GLER X MM BEVVSRXE. | TE]J]QIRX SGGYVW
WXVEMKLX PMRI FEWMW SZIV XLI PIEWI XIVQW ERH MW MRGPYHIH MIFEMIFRRW MR IXLIRWMXEXIY I RXVE IMRGUIIMXRK\E P FBWVYVBYMRK VEXI EX XLI F
XS MXW STIVEXMRK REXYVI -RMXMEP HMVIGX GSWXW MRGYVVIH MR RI MRXM¥E DK ¥ EER MR WPEFRGAMWKR M ERISTRVEEWMMR W RIEXVVEEHMP] HIXIVQM
EHHIH XS XLI GEVVIMRK EQSYRX SJ XLI PIEWIH EWWIX ERH VIGSKRMWIHYBXIGIXRPIEPWEWME PMP BR KIW WRBOQMRGVIEWIH XS VIJPIGX XLI EGGVI
FEWMW EW VIRXEP MRGSQI 'SRXMRKIRX VIRXW EVI VIGSKRMWIH EWNNF]JQIRXWMREKLI -IRVAMHSHMNR SRMEILI XABEVEMIRK EQSYRX SJ PIEWI PMEFM

IEVRIH QSHMIMGEXMSR E GLERKI MR XLI PIEWI XIVQ E GLERKI MR XLI PIEWI
TE]QIRXW VIWYPXMRK JVSQ E GLERKI MR ER MRHI\ SV VEXI YWIH XS HI
F 8LI *YRH MW XLI PIWWII GLERKI MR XLI EWWIWWQIRX SJ ER STXMSR XS TYVGLEWI XLI YRHIVP]N

8LI *YRH ETTPMIW E WMRKPI VIGSKRMXMSR ERH QIEWYVIQIRX ETTVENGMBSESWV ERIH MEWRMXIMIEX X | ES\MRK P\SERWEBRH FSVVS[MRKW WII RS
PIEWIW ERH PIEWIW SJ PS[ ZEPY|l EWWIXW 8LI *YRH VIGSKRMWIW PIEWI PMEFMPMXMIW XS QEOI PIEWI TE]J]QIRXW
ERH VMKLX SJ YWI EWWIXW VITVIWIRXMRK XLI VMKLX XS YWI XLI YRMWWP]MRXVEWWXRWIEWIW ERH PIEWIW SJ PS[ ZEPYIl EWWIXW

8LI *YRH ETTPMIW XLI WLSVX XIVQ PIEWI VIGSKRMXMSR INIQTXMSR XS
M 6MKLX SJ YWI EWWIXW XIvVvQ SJ QSRXLW SV PIWW JVSQ XLI GSQQIRGIQIRX HEXI ERH HS RSX
8LI *YRH VIGSKRMWIW VMKLX SJ YWI EWWIXW EX XLI GSQQIRGIQIRXEHERMSW XILI PIEWI 3 IPSKIZIEREXIEXMWIXW VIGSKRMXMSR INIQTXMSR XS
YRHIVPIMRK EWWIX MW EZEMPEFPI JSV YWI 6MKLX SJ YWI EWWIXWCERWMBEWYN IXSEXI ESWXEPYWV IER]| HEGQY IRWKRE SIRH WLSVX XIVQ PIEWIW
HITVIGMEXMSR ERH MQTEMVQIRX PSWWIW ERH EHNYWXIH JSV ER] VIQIEWYWVQHREWS I\ PIIEWI PR EFWMRWVMEKNMKWX PMRI FEWMW SZIV XLI PIEWI .

8LI GSWX SJ VMKLX SJ YWI EWWIXW MRGPYHIW XLI EQSYRX SJ PIEWI B MRERWHIPNMAWWOVRWGSKRMWIH MRMXMEP HMVIGX GSWXW

MRGYVVIH ERH PIEWI TE]JQIRXW QEHI EX SV FIJSVI XLI GSQQIRGIQIRX HHRIERIGNMEPREWWIWWMRGIRXMZIW

VIGIMZIH 6MKLX SJ YWI EWWIXW EVI HITVIGMEXIH SR E WXVEMKLX &MR1YREWMWI @ MRKW I XML SWPEW VBWIXMG PXBWER SJ MXW JMRERGMEP EWYV
X1VQ EWWIXW EVI VIGSKRMWIH MRMXMEPP] XLI] EVI QIEWYVIH EX JEMV ZEP

-J S[RIVWLMT SJ XLI PIEWIH EWWIX XVERWJIVW XS XLI *YRH EX XLI tRIRERGME P EEMW DXIW CE 8V KX VI GSKRMRMWUHP ISSRAY [LIR XLI GSRXVEGXYEP V
XLl WIVGMWI SJ E TYVGLEWI STXMSR HITVIGMEXMSR MW GEPGYPEXEMW WWNMRK XMV 11§ X MQE XYHR N WMERPWIMNIWSWYHWXERXMEPP] EPP VMWOW
EWWIX EWWIXW GSRWMWX SJ GEWL ERH GEWL IUYMZEPIRXW PSERW ERH VIG

MM OIEWI PMEFMPMXMIW *MRERGMEP EWWIXW VIGSKRMWIH MR XLI WXEXIQIRX SJ JMRERGMEP T
%X XLI GSQQIRGIQIRX HEXI SJ XLI PIEWI XLI *YRH VIGSKRMWIW P |EGWH EPAWE A WIN? NHX EAWWP Q@ EFRWY ¥ R-H B XM ZIEWFIRMMR X8 L 1] EVI VIGSKRMWIH MRM.
ZEPYIl SJ PIEWI TE]JQIRXW XS FI QEHI SZIV XLI PIEWI XIVQ 8LI PIEWIQTEWYNRXWE M EGQFBWEKIMMWIHHGBR R IRDXWNW TVSZMWMSR JSV MQTEMVQIRX
MRGPYHMRK MR WYFWXERGI JM\IH TE]QIRXW PIWW ER] PIEWI MRGIRXMZIW VIGIMZEFPI ZEVMEFPI PIEWI TE]QIRXW

XLEX HITIRH SR ER MRHI\ SV E VEXI ERH EQSYRXW ITIGXIH XS FI TEWEBHIY RHIVVZIBFMMHY EEFVY LZERBSIYRXENHRXDWSQ XIRERXW YRHIV XLI PIEWI
S8LI PIEWI TE]QIRXW EPWS MRGPYHI XLI WIVGMWI TVMGI SJ E TYVGLEWYSMXMSIR WSRW SEE® PR >XGC BMXEIRK ERH IXLIVIISVI XVEHI VIGIMZEFPIW |
INIVGMWIH F] XLI *YRH ERH TE]JQIRXW SJ TIREPXMIW JSV XIVQMREXMRG IXIZIEFIFEWI| EMU \XIG SKKIEMW DHWRMIXIREEPPW EX XLI EQSYRX SJ GSRWMH
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EVI VIGSKRMWIH MRMXMEPP] EX XLI EQSYRX SJ GSRWMHIVEXMSRW XMEEKRGCW YR G MEHMRMIRER WRERNADKLMRGEREEMRRH SXLIV TE]JEFPIW |
WMKRMIMGERX JMRERGMRK GSQTSRIRXW [LIR XLI] EVI VIGSKRMWINERWEMWVYR2ZEPHYHX8HQ SYVRMWEBPBWWXY ESHIlI JEMV ZEPYI SJ E RSR MRXIVI
VIGIMZEFPIW [MXL XLI SFNIGXMZI XS GSPPIGX XLI GSRXVEGXYEP GBMWLEPFSIRWXK ER}S XR XV I1JB XL QHEYW HEDN Z1I1RQLI PMEFMPMX] MW PIWW XLER
WYFWIUYIRXP] EX EQSVXMWIH GSWXW PIWW I\TIGXIH GVIHMX PSWWIW
)" BV ERH GEVIL | UYMER RW
8LI *YRH ETTPMIW XLI WMQTPMJIMIH ETTVSEGL XS QIEWYVI NTIGXIH'EWIHERHP SWWIWUYMGEPTWXW BMREPNVHMQEIEWL MR LERH HITSWMXW LI
INTIGXIH PSWW EPPS[ERGI JSV EPP XVEHI VIGIMZEFPIW EX IEGL VITSXXMRW IHRX{ XaVIQ*YRK LIFHW MWUXBFHP MR/ZIWXEQIRXW XLEX EVI RSX WYFEN
TVSZMWMSR QEXVM\ XLEX MW FEWIH SR LMWXSVMGEP GVIHMX PSWW W IKFRHRGHE WEHNYWMXBP UBBXW EVIEQHEWSSYOMRK JEMXSAAPYI|I XLVSYKL T
WTIGMIMG XS XLI HIFXSVW ERH XLI IGSRSQMG IRZMVSRQIRX
)" ETMEP

'"EWL ERH GEWL IUYMZEPIRXW MRGPYHI GEWL MR LERH HITSWMXW'ETRX EX N\ PGP BWW M-EVRIBVE WG BWIM GISPPEXIVEP ERH
SXLIV WLSVX XIVQ LMKLP] PMUYMH MRZIWXQIRXW XLEX EVI RSX WYFNIGX XS E WMKRMIJMGERX VMWO SJ GLERKIW MR ZEPYI
'"EWL ERH GEWL IUYMZEPIRXW EVI QIEWYVIH EX JEMV ZEPYI| XLVSYKL TR/ &SETXM SEFPPEMEWKRMWIH EW IUYMX] MW VITYVGLEWIH XLI EQSYRX ¢

HMVIGXP] EXXVMFYXEFPI GSWXW MW VIGSKRMWIH EW E GLERKI MR XL
-R VIPEXMSR XS XVEHI VIGIMZEFPIW E TVSZMWMSR JSV MQTEMVQ IRR MXWQEWII ¢ PIRWW WIMNM~NV ESH¥# NKINGDEWZAVIIZWMRIMKEGI ERH HIHYGXIH JVSQ XS
WYGL EW XLI TVSFEFMPMX] SJ MRWSPZIRG] SV WMKRMIJMGERX JMR¥RCGENRMWVH BWG EPPAMWE AMPM XL IMHRIBAULS VT IXMEBX ¥R FYREL[MBPH EVI HIGPE
RSX FI EFPI XS GSPPIGX EPP SJ XLI EQSYRXW HYI YRHIV XLI SVMKMREP XIVQW SJ XLI MRZSMGI -QTEMVIH HIFXW
EVI HIVIGSKRMWIH [LIR XLI] EVI EWWIWWIH EW YRGSPPIGXMFPI 7TLEVI TVIQMYQ

%OQSYRXW GSRXVMFYXIH F] XLI WLEVILSPHIV W SJ XLI 'SQTER] MR I\G|
-J MR E WYFWIUYIRX TIVMSH XLI EQSYRX SJ XLI MQTEMVQIRX PSWWEIBIGYYRWIMW JEFRHEXN WHIEBWIIEWIQMER FBLMW EPWS MRGPYHIW EHHMXMSF
VIPEXIH SFNIGXMZIP] XS ER IZIRX SGGYVVMRK EJXIV XLI MQTEMVQIWXHZW SRHBBKRVMXHS YXIXLTVIMWSWYWWEI) WLEVIW SV MWWYI SJ VMKLXW >
VIGSKRMWIH MQTEMVQIRX PSWW MW VIZIVWIH XS XLI INXIRX XLEX XE8QRGERV]MRK ZEPYI SJ XLI EWWIX HSIW RSX
INGIIH MXW EQSVXMWIH GSWX EX XLI VIZIVWEP HEXI %R] WYFWIUYIRX VIZIVWEP SJ ER MQTEMVQIRX PSWW MW
VIGSKRMWIH MR XLI WXEXIQIRX SJ MRGSQI ERH SXLIV GSQTVILIRWMZI M RGFRRBENW INVERH PEFNMAVIW

OSERW ERH VIGIMZEFPIW EVI MRMXMEPP] VIGSKRMWIH EX JEMV ZEPYI
F *MRERGMEP PMEFMPMXMIW GSWX PIWW MQTEMVQIRX PSWWIW MJ ETTPMGEFPI
OMEFMPMXMIW [MXLMR XLI WGSTI SJ -*67 EVI GPEWWMJIJMIH EW JMRERGMEP PMEFMPMXMIW EX JEMV ZEPYI| XLVSYKL TVSJMX SV
PSWW SV SXLIV PMEFMPMXMIW EX EQSVXMWIH GSWX EW ETTVSTVM&EAIG%VINRX EEGUW\EI X W MEERFHM P M K F NMPAM XMW ME ER/R MW IHM XKIIRMRLSRI1 JIEV 'YV
SFPMKEXMSR YRHIV XLI PMEFMPMX] MW HMWGLEVKIH SV GERGIPPIHRSZIWWMEYVIWEVI RIXXIH EKEMRWX XLI TVSZMWMSR XS VIJPIGX XLI IWXN

VIGIMZEFPIW JVSQ XIRERXW EVI WXEXIH EX LMWXSVMGEP GSWX ERH V
%PP PSERW EVI GPEWWMJMIH EW SXLIV PMEFMPMXMIW -RMXMEP VI®&SHHRMAXNIS M MW EXZIERMAP Z ERSIYRIXWW HMVIGXP] EXXVMFYXEFPI
XVERWEGXMSR GSWXW %JXIV MRMXMEP VIGSKRMXMSR MRXIVIWX FIEVMRK PSERW EVI WYFWIUYIRXP] QIEWYVIH EX
EQSVXMWIH GSWX YWMRK XLI I1JJIGXMZI MRXIVIWX QIXLSH WII 2SXI ) SSAS[MKVWEGGSYRXMRK TSPMG] SR
FSVVS[MRKW &SVVS[MRKW EVI VIGSKRMWIH MRMXMEPP] EX JEMV ZEPYIl RIX SJ XVEI

WYFWIUYIRXP] WXEXIH EX EQSVXMWIH GSWX ER] HMJJIVIRGI FIX[IIR X
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ERH XLI VIHIQTXMSR ZEPYlI MW VIGSKRMWIH EW JMRERGI GSWXW 26MXRXEP MROLSRLIIJVSMSHISGEXMRIK IVMEB[MRKMW VIGSKRMWIH SR E WXVEN

YWMRK XLI 1JJIGXMZI MRXIVIWX QIXLSH XLI *YRH TVSZMHIW MRGIRXMZIW XS MXW XIRERXW XLI GSWX SJ MRGI
E WXVEMKLX PMRI FEWMW EW E VIHYGXMSR SJ VIRXEP MRGSQI

*IN'W TEMH SR XLI IWXEFPMWLQIRX SJ PSER JEGMPMXMIW EVI VIGSKRMWIH EW XVERWEGXMSR GSWXW SJ XLI PSER XS XLI

IWXIRX XLEX MX MW TVSFEFPI XLEX WSQI SV EPP SJ XLl JEGMPMX] [MFBWWHVYERBPSMRGES LMW GEWI XLI JIIl MW

HIJIVVIH YRXMP XLI HVE[HS[R SGGYVW MJ MX MW RSX TVSFEFPI XLEX SWBW VIR X MRGAQ IJH@/MPIMXFJKPPPFVIRKBENRGLEVKIH XS XIRERXW T

HS[R XLI JIl MW GETMXEPMWIH EW E TVI TE]QIRX JSV PMUYMHMX] WIVZRNGW PRWMWE @ SVWIWNH FSIZPE WV TWVERSHREEPPIGXMFEFPI VIRXW MRG

XLI JEGMPMX] XS [LMGL MX VIPEXIW &SVVS[MRKW EVI GPEWWMIMIKKE¥BRRENMV/VIRX RNREFRRPMXINMMW YRPIWW XLI *YRH LEW ER

YRGSRHMXMSREP VMKLX XS HIJIV WIXXPIQIRX SJ XLI PMEFMPMX] JSV EX PIEWX QSRXLW EJXIV XLI HEXI SJ XLI

WXEXIQIRX SJ JMRERGMEP TSWMXMSR 'YVVIRXP] XLI *YRH LEW RS BEMASIDWREERP VIRXEP MRGSQI
8LI XLISVIXMGEP VIRXEP MRGSQI MW FEWIH SR TEWWMRK VIRX SJ I\MV

) 4\SZMBRW IWXMQEXIH QEVOIX VIRX IWXMQEXIH VIRXEP ZEPYI EW KMZIR MR XLI Z

A4VSZMWMSRW JSV PIKEP GPEMQW EVI VIGSKRMWIH [LIR

[ 8LI *YRH LEW E TVIWIRX PIKEP SV GSRWXVYGXMZI SFPMKEXMSR ENREXWW\WRGPR XM ZTBWERIEZ IRKMD MY QW

[ -X MW TVSFEFPI XLEX ER SYXJPS[ SJ VIWSYVGIW [MPP FI VIUYMVI®%BEE WIRXPMRGIBEKMMKWEXNRBERGSHRMHWEGXW SJ E RI[ SV VIRI[IH STIVEXMF

[ 8LI EQSYRX GER FI VIPMEFP] IWXMQEXIH TEVX SJ XLI RIX GSRWMHIVEXMSRW MVVIWTIGXMZI SJ XLI MRGIRXMZIT
TE]JQIRXW 8LI *YRH VIGSKRMWIW XLI EKKVIKEXI FIRIJMX SJ MRGIRXMZ

4VSZMWMSRW EVI QIEWYVIH EX XLI TVIWIRX ZEPYI SJ XLI NTIRHMXYSZ2W XTIEAEMWX XINVIQV IR MVIMK XEMKIXXPMRI FEWMW

XLI SFPMKEXMSR YWMRK E TVI XE\ VEXI XLEX VIJPIGXW GYVVIRX QEVOIX EWWIWWQIRXW SJ XLI XMQI ZEPYI SJ QSRI]

ERH XLI VMWOW WTIGMJIJMG XS XLI SFPMKEXMSR 6IRXEP TVIQMYQW EVI XVIEXIH EW MRZIVWI MRGIRXMZIW 4VIQMYQW
SJ XLI RIX GSRWMHIVEXMSR ERH EHHIH XS XLI VIRXEP MRGSQI SZIV Xl

) ( VAl RH HVMVE Y8R
8LI HMWXVMFYXEFPI VIWYPX XS XLI MRZIWXSVW MW VIGSKRMWIH EW E) PNERG WRBX ] BRHRIVERG *GEWWTW JMRERGMEP WXEXIQIRXW

LI HMWXVMFYXEFPI VIWYPX JSV XLI JSYVXL UYEVXIV SJ LEW FIIRXNTEMMXMNRRGBWY EEVRH INTIRWI EVI VIGSKRMWIH [MXLMR SIMRERGI MRC
WXEXIQIRX SJ MRGSQI ERH SXLIV GSQTVILIRWMZI MRGSQI YWMRK XLI
) 61 ZI RYl I GCSKRM@R EQSVXMWIH GSWXW VIPEXMRK XS UYEPMJIMRK EWWIXW [LMGL EVI GE

61ZIRYl MRGPYHIW VIRXEP MRGSQI ERH WIVZMGI ERH QEREKIQIRX GYEMKUBPMWIGEQWNRSXBVERTWM XEPIMYRBQSVXMWIH GSWXW SR EPP UYEPM
TVIWIRXW XLI WIVZMGI GLEVKI MRGSQI ERH WIVZMGI GLEVKI INTIRWQWEW NNEIHEKXPJ]BWR/ X1HPIYM RSBRB SPE PSWIXIBY 1 Q KRKW MRXIVIWX QIXLSH MW
FIGEYWI XLI *YRH FIEVW XLI VMWO SJ VIGSZIV] SJ XLIWI GSWXW JVS&SGWKRER EW MR E RRGY'M SRR BMWEWRIXYY S IJMRERGMEP PMEFMPMX] ERH SJ EPPF
MRZIWXQIRX TVSTIVXMIW MW WITEVEXIP] HMWGPSWIH MR XLI JMREBGMWERLWXEXIZHRXWIVMIMSBIMADMEXWMEKEMRMVEWX VEXI MW XLI VEXI |
WSPH [LIR XLI WMKRMJMGERX VMWOW ERH VI[EVHW SJ S[RIVWLMT SGEXLL MR]A VRXWMRBY TWETMVIXW. KZVBEMRLSY X XLI INTIGXIH PMJI SJ XLI JM
XVERWJIVVIH XS XLI FY]IV [LMGL MW RSVQEPP] SR YRGSRHMXMSRERIMGEERKSE BMMESR XXEGHW R1IZVGESRHWRKMEREPRX SJ XLI JMRERGMEP |
IW\GLERKIW WEPIW EVI VIGSKRMWIH SRP] [LIR EPP XLI WMKRMIJMGERXEBSRHAEXWBRWLEMIIWEXMMIMRKIVIWX VEXI XLI *YRH IWXMQEXIW GE!'
SJ XLI IMRERGMEP MRWXVYQIRX JSV I\EQTPI TVI TE]JQIRX STXMSRW
PSWWIW 8LI GEPGYPEXMSR MRGPYHIW EPP JIIW ERH TSMRXW TEMH S
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XLEX EVI ER MRXIKVEP TEVX SJ XLI 1JJIGXMZI MRXIVIWX VEXI| XVERSALEGXMWIR @CEREXWERX WPPXIRFLIY EWQWNWQBPSIWXEXI ERH SJ XLI JYRH
HMWGSYRXW -R XLI MRGSQI WXEXIQIRX RIXXIH EQSYRXW EVI WLSIRVEBRGMUT FIBW B5R GBIL 5 ISPRM X KXWIXSNIRGSRWERMRK 3VKERMWEXMSRW SJ )

NTIRWIW 6MWO 1EREKIQIRX LIVIEJXIV GEPPIH '373 --)61 8LIWI TVMRGMTPIW T
JVEQI[SVO XLEX MW KIRIVEPP] EGGITXIH MR XLI QEVOIX JSV MRXIVREF
)*YRHINTI RWWERH 1 EREKI QI RXJ | I\ TI RWW JVEQI[SVO GSQTVMWIW XLI JSPPS[MRK GSQTSRIRXW

*YRH NTIRWIW MRGPYHI PIKEP EGGSYRXMRK EYHMXMRK ERH SXLIY BLWSEHNRBEKNMZIRXSII IXLTFRRHAMNMRGPMWHTIGX XS VMWO QEREKIQIRX
JYRH EWWIX ERH TVSTIVX] QEREKIQIRX JIIW *YRH INTIRWIW ERH QEREKIREROW IBRREHVVIWTGSKWMWWMHE MDRMIW SJ XLI VMWO QEREKIV
XLI WXEXIQIRX SJ MRGSQI ERH SXLIV GSQTVILIRWMZI MRGSQI MR XLI 8UVVBHRRR RKMSIL X4V EHEWOMBEBEREKIQIRXRQSHIP [MXLMR XLI %-* 1ERE
ER EGGVYEPW FEWMW TVSGIHYVIW ERH QIEWYVIW KYEVERXII XLI JYRGXMSREP ERH LMIVEV
GSRGIVRMRK VMWO QEREKIQIRX ERH XLSWI XEWOW GSRHYGXIH F] X
) -RGEBQI
8LI *YRH MW XVERWTEVIRX [MXL VIWTIGX XS GSVTSVEX|I MRGSQI| XESLXKMRXISRERBZGSREZSWERIRMR GYSRH XERBMINVW (MVIGXMZI %-*1( PMGIF
ETTPMGEFPI JSV XLI *YRH 8LI GSVTSVEXI MRGSQI XE\ TVIWIRXIH MBRXLIFIGYRWSPMHEXVIS QVXEMW) HREXXBE & MIRGMRYSYW QEMRXIRERGI MW GE
ERH GSQTVILIRWMZI MRGSQI VIPEXIW XS XLI 4VSNIGEQ&YREMT XGERWRDRESQI AWEN RIEIWWEV] VMWO QEREKIQIRX MR XLI SVKERMWEXMSR E
EW RS EGXMZMXMIW XSSO TPEGI MR 4VSNIGX &: HYVMRK XLI VMWO TSPMG] MR E TSPMG] HSGYQIRX ERH XLI SVKERMWEXMSR 1Q
VIUYMVIH F] XLI %9GX SR *MRERGMEP 7YTIVZMWMSR ;JX ERH %-*1(

) 6MDQEREKI QI RX
| % -* Kl L K X LI VMW O REKIQIRX WIWXIQ MRXS
-RZIWXMRK MR VIEP IWXEXI MRZSPZIW ER IPIQIRX SJ JMRERGMEP VSAl\NO/ 4$)§II%§<I\%%IID EEL)Q{&MA\/&\S%VQ(AFIM%IG%((MZI ]%Egg

VSGIH KI' XLI VMWOW SJ XLI SV
VIUYIWXIH XS VIEH IEGL SJ XLI JSPPS[MRK WIGXMSRW GEVIJYPP
[ ] TSWMXMSR SJ XLI TSVXJSPMS ERH ER] WYFGSRXVEGXMRK VIPEXMSRW

)-RXVSHYGXMSR XS MRZIWXQIRX VMWOW \ \ ‘
8LI ZEPYI SJ TEVXMGMTEXMSRW [MPP JPYGXYEXI oMoli[Mwi xLI RDEEWWRE 2EE9YEY X4 SREG AW BRIEGIXERHWMEFMPW ERH VIWYPXW

JPYGXYEXMSRW -X MW TSWWMFPI XLEX XLI MRZIWXQIRX [MPP MRGVI | PY V. MX MW WMEPI |
MRZIWXQIRX [MPP KIRIVEXI PMXXPI XS RS MRGSQI ERH ER YRJEZSY l%ﬁveégﬁ%%%}ﬁ%]\XM@é%ﬁ EWIQMKEIélg\)}l(-;XEEN\i/(V&OEV \[NM)\(/LMVRIEXF
8Q|3JJ c R A 5EY %Jgg R IXIQ%%

MRZIWXSVW PSWMRK WSQI SV EPP SJ XLIMV GETMXEP 4EWX TIVJS K 3§V(5E XEWOW JEPP YRHIV XL]I

8LI HMJJIVIRX VMWOW EWWSGMEXIH [MXL MRZIWXMRK MR XLI *YRH 3I‘—_J\7\/Mc?|!’\é é\ﬁ XE;V% WVVNAWY\H)%YvygVé%VNA\%&II\M W%E )YIMWO QEREKIQIRX ERH

*YRHTW QEREKIQIRX ERH VMWO QEREKIQIRX WIWXIQW EVI HIJMRIH;I\?QI{QV I%\%ILMI%(EEP Ehg'_é[] RGXMSREFPPT WIKVIKEXIH 8L1 763 MW WYTTS\

)6MWO QEREKIQIRX QSHIP [ 8LI &YWMRIWW 6MWO 1EREKIV &61

* ' %1
8LI %-* 1IEREKIV E W V VIEP IWXEXI XSKIXLIV [MXL XLI *YRHTW —Ril\gE:QggHS%%ﬁé%u:IE\%)%/EHQEJBIV\%\)};VIEX

MQTSVXERGI XS WSYRH VMWO QEREKIQIRX 8LMW HMWGMTPMRIH E+T E HéE I \)6 I I I(-_?X-I XS WXVMZI XS
INIGYXI MXW WXVEXIK] ERH XS VIEPMWI XLI *YRHTW SFNIGXMZIW MR ER EHIUYEXI ERH GSRXVSPPIH QERRIV
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6MWO QEREKIQIRX QMWWMSR +SZIVRERGI
8LI VSPI SJ VMWO QEREKIQIRX MW XS GSRXVSP VMWO ERH GSRXVMPBEYRKYWRRIWW BRYW @ VIRROWMXXITVEG IWVERH-K BIMP IGBGEMRMMAGSQMX - &' LE
SYX F] QEOMRK VMWO QEREKIQIRX ER MRXIKVEXIH ZMWMFPI ERH GIRVEMW X R EHHEMWXMSIRXXILEVKERMWEENMBRWWIH ER -RZIWXQIRX 'SQQMX
HIGMWMSR QEOMRK TVSGIWWIW 1Ss- 8LI HIGMWMSRW ERH EGXMSRW SJ XLIWI GSQQMXXIIW EVI QSRM)
HIGMWMSRW GSQTP] [MXL XLI GSVTSVEXI KSZIVRERGI JVEQI[SVO
6MWO QEREKIQIRX IRXEMPW
[ (IPMZIVMRK ERH XVERWPEXMRK TSPMG] ERH JVEQI[SVOW JSV XLI &4WDEREXQWI XXII &6
[ -HIRXMJIMRK ERH UYERXMJ]MRK VMWOW 8LI &6' SJ XLI %-* 1IEREKIV EWWIWWIW EQSRK SXLIV XLMRKW QEREKIQ
[ 1IEREKMRK VMWOW SJI MRZIWXQIRX VIWXVMGXMSRW ERH ZEVMSYW STIVEXMSREP VMWO VI
[ ISRMXSVMRK XLI QEREKIQIRX SJ VMWO ERH MWWYMRK VITSVXW SRXYXEXKUKWRHEBRWEY %YREPIWMW EWWIWWQIRX EGXMSR TSMRXW GSQTPN
GSRXMRYMX] VIZMI[W STIVEXMSREP PSWW VIGSVHMRKW ERH XLI 2SR
6MWO QEREKIQIRX MW GSRHYGXIH MR XLI MRXIVIWX SJ WIZIVEP MRERAWTKINH TEEXMNM WYGL EW MRZIWXSVW XIRERXW
PIEWILSPHIVW I1QTPS]IIW ERH WYTIVZMWSV] FSHMIW
&IPIKKMRKWGSQMX- &'
6MWO QEREKIQIRX SENIGXMZIW 8LI &' HMWGYWWIW MRZIWXQIRX HMZIWXQIRX ERH TSVXJSPMS TPERW
8LI %-* 1IEREKIV FIPMIZIW XLEX XLI UYEPMX] ERH WXEXYW SJ MXW WWMREZOWXEREK IDPERW EWRX RIEIRMEXRX 8LI &' QIIXW SRGI 1ZIV] X[S [IIOW
MRXIVREPP] ERH I\XIVREPP] ERH XLEX XLI *YRH ERH EWWSGMEXIH VIWTSRWMFMPMXMIW XLEX MX QEREKIW QYWX FI
EGGSYRXIH JSV 8LI SFNIGXMZIW SJ VMWO QEREKIQIRX EVI XS -RZIWXQIRX 'SQQMXXII -
[ 4VSQSXI E VMWO QEREKIQIRX GYPXYVI XLEX IREFPIW XLI %-* 1ERBKIV' XS RQWAMXYIXGBWIGCKMZI VITVIWIRXEXMZIW SJ XLI MRZIWXSVW MR
EWWIWWQIRXW FIX[IIR VMWO ERH VIXYVR JSV STXMQEP ZEPYI|l GVEERAMSSIRXLI VITVIWIRXEXMZIW 8LI QIIXMRKW EVI IZIRX HVMZIR ERH EW\
[ J)RWYVI E VMWO JVEQI[SVO ERH VMWO TSPMG] EVI MQTPIQIRXIH WEMZIBX @ MXI/W MEXL B EBEREEXHRI ERHHWIRMSWXIHEGL JIEV XLI -' TVSZMHIW E
[ -WWYI WSPMGMXIH ERH YRWSPMGMXIH STMRMSRW XS QSRMXSV JMREERQRWER VBEVP M HNKY QYBERMRIVEWIYERRSREFITESTYVWNMHVMR XLI *YRHT
1JJIGXMZIP] ERH TVSXIGX XLI VITYXEXMSR SJ XLI %-* 1EREKIV
[ 'SRXVMFYXI XS VMWO E[EVIRIWW [MXL VIKEVH XS STIVEXMSREP VHMMWOMRKMRBIS\RGEWMSRWIGSYMX] ERH FYWMRIWW

GSRXMRYMX] 8LI 1S- QIERW XLI 1IIXMRK SJ -RZIWXSVW MR [LMGL EPP MRZIWXSVW E
[ 7YTTSVX XLSWI VIWTSRWMFPI JSV JMVWX PMRI SJ HIJIRGI VMWO GQHERIERK EV RN WXEMWO M/ EWYRH BVKRPHEWR KS RISTLYWMGE X LUS- [MPP FI LIPH IEC

VSPI SJ GSYRXIVZEMPMRK TS[IV XLI *YRHTW 8LVII =IEV &YWMRIWW 4PER ERH EPWS XLI *YRHTW EYHMX
[ 3STXMQMWI XLI VMWO TVSJMPI SJ XLI %-* 1IEREKIV ERH XLI *YRH XEOMRK MRXS EGGSYRX XLI SEFNIGXMZIW SJ

XLI *YRH [1JJIGXMZIRIWW [JIJMGMIRG] ERH IGSRSQ] )EMWO QEREKIQIRX

[ J)RWYVI UYEPMX] MQTVSZIQIRXW SJ XLI QEREKIQIRX SJ XLI %-* 1EREXBEX BRHGXEMWEBHOREP]WMW 76%

[ 6IHYGI XLI GLERGI SJ STIVEXMSREP PSWWIW ERH QEOI FIXXIV YWS8ISJV3MWGC VXEREKAIRIRX WIWXIQ MW E G]GPMGEP TVSGIWW SJ SRI JIEV

[ (IQSRWXVEXI XLEX XLI %-* 1IEREKIV MW SMR GSRXVSPT EWV HVE[W YT XLI VMWO QEREKIQIRX WXVEXIK] [LMGL MW HSRI SR

[ J)RWYVI XLEX EPP VIPIZERX VMWOW XS [LMGL XLI *YRH MW IN\TSWIIK GER XY RMX®XWZHRHMHNMNMEMWMEX B)MXMEEKIKMG PIZIP &61 GSRHYGXW
QSRMXSVIH ERH VITSVXIH -R EHHMXMSR WYTTSVX WYTIVZMWSVIXNERMWME XMIRH XL IXV DAICYXWZX X SEWNVIIXLEIX%-* TEREKIV MRXS SENIGX
PIKMWPEXMSR VYPIW ERH TSPMGMIW EVI SFWIVZIH *YRH XLEX MX QEREKIW &61 EPWS EWWMWXW XLI )\IGYXMZI &SEVH SJ
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ERRYEP 76% [LMGL EWGIVXEMRW XLI VMWOW SJ RI[ ERH I\MWXMRK[SBE\GMIWOW SJ XLI QEREKIQIRX SVKERMWEXMSR
ERH SJ XLI MRZIWXQIRX JYRHW
LI PMWX MW HMWGYWWIH IEGL UYEVXIV MR XLI &6' ERH QMXMKEXMRK
%R] TSPMG] EQIRHQIRXW FEWIH SR JMRHMRKW XLEX IQIVKI HYVMRK XLI ERRYEP 76% EVI TVSGIWWIH MRXS XLI
VMWO QEREKIQIRX TSPMG] SJ XLI %-* 1EREKIV ERH WYFQMXXIH XS BTIVEHEMSREIPASEWN BW XLI %-* 1IEREKIV
JSV ETTVSZEP STIVEXMSREP PSWWIW EVI EREP]JWIH QSRXLP] WS XLEX GEYWIW GER F
SYX 3TIVEXMSREP PSWWIW EVI VITSVXIH XS XLI &6' SR E UYEVXIVP] F
-R SVHIV XS QMXMKEXI XLIWI VMWOW EGXMSRW EVI MHIRXMJMIH ERH HSGYQIRXIH WS XLEX XLI] GER FI QSRMXSVIH
I1ZIV] UYEVXIV F] &61 &61 VITSVXW SR XLIWI EGXMSRW 1ZIV] UYEVXIG/EXISVXIR R\VOMXE® H[&EYERHVEB\RH XS XLI
JRXIVTVMWI 6MWO 1EREKIQIRX )61 HITEVXQIRX SJ E W V 4VSKVIWBLISR-XL1BR EKCGXMERWM KW EXBWMK W ¥IW MEW NHVMWO E[EVIRIWW MW XVER)

[MXLMR XLI 6" SJ XLI %-* 1IEREKIV SVKERMWEXMSR IQFIHHIH MR TVSGIHYVIW ERH IQFVEGIH F] IQTPS]IIV
QEOMRK EX EPP PIZIPW MR XLI SVKERMWEXMSR QYWX EPPS[ JSV XLI V

2SR JIMRERGMEP 6MWO 2*6 VITSVX QYWX EPWS IRWYVI XLEX XLI ERW[IVW XS XLIWI UYIWXMSRW PIEH XS E

8LI 2*6 VITSVX MW QSRMXSVIH ERH VITSVXIH F] XLI &61 ERH TVSZMHISWWBWIRKPX MERE KIMWHBX BPI MMMP®/ EVI VIWTSRWMFEPI JSV TVSQS

QEREKIQIRX SR XLI JSPPS[MRK GEXIKSVMIW QEREKIVW ERH IQTPS]IIW ORS[ [LEX MX MW XS FI VMWO E[EVI

[ 7TXVEXIKMG VMWOW

[ 4VSGIWW VMWOW 8LVII OMRIW SJ (I1JIRGI QSHIP

[ -RISVQEXMSR WIGYVMX] ERH G]FIV VIWMPMIRGI VMWOW 8LI 8LVII OMRIW SJ (IJIRGI QSHIP MW YWIH [MXLMR XLI %-* 1EREKIV XS

[ 4VSNIGX VMWOW SXLIV [SVHW HMJJIVIRX TEVXW ERH PIZIPW SJ ER SVKERMWEXMSR TP

[ 6ITSVXMRK QSHIPPMRK VMWOW SVKERMWEXMSRTW QEREKIVW EVI VIWTSRWMFPI JSV XLI IJJIGXMZIRIW

[ -RXIKVMX] VMWOW TVSGIHYVIW

8LI 2*6 VITSVX MRHMGEXIW XLI VMWO ETTIXMXI SJ E WV MR VIPEXMSRYRFINEGUD 65 RXVEFHZH NWMWKRW &ISI Wiy 2zl EW TEVX SJ XLI JMVWX PN
VITSVX MW NSMRXP] YTHEXIH IEGL UYEVXIV F] XLI OIKEP (ITEVXQIRX%-XLTWSQ@SFSRNMNERR I3 EIM[EIWOE BH IMUIGERXVSPW JSGYW SR HEXE UYEPM
SJ 5YEPMX] 1EREKIQIRX 4VSGIWW 1EREKIQIRX SJ XLI %-* 1EREKIV GSRRKNAEABXWEVHIXKXERWIERH GVIHMXSVW WYWTIRWI EGGSYRXW ERH XI
VIGSQQIRHW EGXMSRW XS MQTVSZI VMWO GSRXVSP 8LI &6'" HMWG FWWMWR IF\RWH ERBH) OVREWR GIRERIH &NMWSQ XX ETHEN ERINRX [MXLMR XLI %-* 1ERE]

TVSTSWIH EGXMSRW HIJIRGI 8LIWI GSRXVSPW EVI IWWIRXMEP JSV TVSHYGMRK [JJIGXMZI C

AVSTIVXMIW [MXL ER MRGVIEWIH VMWO -R SVHIV XS KYEVERXII MRHITIRHIRGlI VMWO QEREKIVW ERH GSQTPME

-RZIWXQIRXW [MXL ER MRGVIEWIH VMWO EVI PSKKIH ERH QSRMXSV IHIFIRXGU | BY4* VIIVRTESKRIW M&LPIT I8 W XWERVEXEXWIRK XLI TVIZEMPMRK PE[W E|

QSRMXSVIH MRGPYHI JVEQI[SVO ERH VIUYMVIQIRXW WS XLEX XLI QEREKIVW GER QSRMXSV |

[ 6ITYXEXMSR VMWO VSPI 8IEQ -' MW VIWTSRWMFPI EW WIGSRH PMRI SJ HIJIRGI JSV XIWXNM
OIKEP VMWO QSRXLP] FEWMW XS XLI 18 SJ XLI %-* 1EREKIV

[
[ (IFXSVW VMWO
[ 3TIVEXMSREP VMWO
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LI XLMVH PMRI SJ HIJIRGI MRXIVREP EYHMX KMZIW ER SFNIGXMIMSM NWMERXBRX SR XLI STIVEXMSR SJ XLI

WXERHEVHW WIWXIQ LI 'SQTPMERGI JYRGXMSR JEPPW YRHIV XLI '63 'LMIJ 6MWO 3JIJMGIV
JYRGXMSR ERH XLI %GXYEVMEP *YRGXMSR 'SQTPMERGI STIVEXIW MR}
8LI VSPI SJ XLI HITSWMXEV] YRMXW SJ EWYV SZIVWIIMRK IXLMGEP ERH GSRXVSPPIH FYWMRIWW S

8LI %-*1( PMGIRGI VIUYMVIW XLI %-* 1EREKIV XS ETTSMRX E HITSWNMSENERVWIMITYRBXWMSIREXBMXIQERHEMD JSV XLMW GSRWMWXW SJ PIKI
&24 AEVMFEW 7 % &24 MW XLI HITSWMXEV] JSV XLI *YRH &24 MW ERQIMHXNRERXWXEMRABER R XESW WIEPLMWKEBXEHW XS 'SQTPMERGITW QMWWMSR
MRZIWXQIRX JYRHW SR XLI FEWMW SJ PE[W VIKYPEXMSRW ERH EHQMRMWXVEXMZI TVSZMWMSRW
'SQTPMERGI TVSQSXIW ERH SZIVWIIW XLI IXLMGEP ERH GSRXVSPPIH F
-R XLI NIGYXMSR SJ XLIMV VIWTIGXMZI XEWOW XLI %-* 1EREKIV ERESQTAMERWE MMEX/] EBPRMHMGEKFRLIBDE W EZIRHMRKEFPEXMSRW WIPJ VIKYPE.
VIEWSREFPI TVSJIWWMSREP MRHITIRHIRX ERH XVYWX[SVXL] QERRWYBRHEWRXKLEMRXIVISHX SJ SIRHY®K ERH XLI
MRZIWXSVW MR XLI *YRH
l1EMR XEWO
8LI VSPI SJ XLI *YRHTW HITSWMXEV] MW XS LI QEMR XEWO SJ 'SQTPMERGI MW XS WYTTSVX XLI QEREKIQIRX SJ T
E 1SRMXSV GEWL JPS[W MRGPYHMRK XLI MHIRXMJMGEXMSR SJ WM IGREMDJIINPGER)G E R M WIR MR WIM WISMR W NBEMAMMXA S{WEKRH XLI
VIGSRGMPMEXMSR SJ GEWL JPS[W [MXL XLI EHQMRMWXVEXMSR SJ MYPMREVI RSX JSPPS[IH SV RSX JSPPS[IH EHIUYEXIP]
F )RWYVI XLEX WEPI MWWYIl VI TYVGLEWI VIHIQTXMSR GERGIPPEKMAR BUIK¥RKWXQW X3 VI\WLEXVEWMSIRYW SIYRHWERSH) IVW IQTPS]IIW VIKYPEXS
ZEPYEXMSR EVI GEVVMIH SYX MR EGGSVHERGI [MXL XLI ETTPMGEFPWREXMSRBEPVRE[EBR R IXIQNKREVVREXWI BRP] QIX
MRWXVYQIRXW SJ MRGSVTSVEXMSR 8LIWI WMXYEXMSRW QE] PIEH XS VIKYPEXSV] QIEWYVIW SV HEQEKI X
G )RWYVI XLEX MRZIWXQIRX XVERWEGXMSRW SJ XLI *YRH EVI XMQIP] WIXXPIH
H1SRMXSV ERH GLIGO XLEX XLI XSXEP VIWYPX SJ XLI *YRH MW EPPS@HRMERRB IEZGC BGHEWR G3 SRIXVMANYM XHTHIPMGEFP I
REXMSREP PE[ ERH XLI JYRH VYPIW SV MRWXVYQIRXW SJ MRGSVT[S\EHZMSRMRK QEREKIQIRX
I 1ISRMXSV ERH GLIGO XLEX XLI %PXIVREXMZI -RZIWXQIRX 1EREKIV[ SRPEVAXMGCMVBEIVRW MR W WBRNA BXXXWQ ERRH O] HSWWMIVW
QEREKIQIRX HYXMIW [MXLMR XLI JYRH VYPIW SV MRWXVYQIRXW S MREPWRBKERHSRTPEMRMRK TSPMGMIW
[ QSRMXSVMRK ERH MHIRXMJIMRK EGXMSRW RIIHIH [LIR WLSVXGSQMR
ITYTIVZMWSV] FSHMIW [ VITSVXMRK SR GSQTPMERGI VMWOW ERH VYPI EHLIVIRGI
8LI %-* 1EREKIV MW WYTIVZMWIH F] XLI (YXGL '"IRXVEP &ERO (2& ERHKIEVAWVMREXMRKLEYRXXEG@SW KMXL XLI VIKYPEXSYV
*MRERGMEP 1EVOIXW %*1 8LIWI WYTIVZMWSV] FSHMIW ETTSMRXIH 6V KBAMBKE IKRIEMRIX EHENMRAWIWIRSIRSWXIV ER IXLMGEP GYPXYVI
ERH MQTEVXMEP MRWXMXYXIW XLEX WEJIKYEVH XLI GSQTPMERGI SJ SVKERMWEXMSRW [MXL PIKMWPEXMSR ERH VIKYPEXMSR
-RXIVREP EYHMX
OIKEP MWWYIW %YHMX E WV MW XLI MRXIVREP EYHMX HITEVXQIRX SJ E W V -X EGXYV
OIKEP NTIVXMWI LEW FIIR KYEVERXIIH MR XLI JMVWX ERH WIGSRH PWHRHISIJRHIUIRRB8] XSVUMERMIM \VSW XXPMRYIKEIRMWEXMSRTW QEREKIQIRX ER
HIJIRGI XLI %-* 1EREKIV LEW E PIKEP HITEVXQIRX XLEX LEW WTIGMY¥BBMGRE]FH HEKR HS ¥ R'WESFP WEAVBEXXHBER B SQQIRHEXMSRW JSV MQTVSZMRK X
WIXXMRK YT ERH QEREKMRK JYRHW 8LMW HITEVXQIRX EPWS GLIGOW XGIVEW MW Z% XNWX §IWK VI MYTSWKIW WM XEW JBM IR XS XLI )3 SJ E W
PMRI SJ HIJIRGI 8LI SENIGXMZIW SJ XLI PIKEP HITEVXQIRX EVI TVSZMHNMRKNWSESKER EHYM GU ERW YERE ICNRK YEKEW EYHMXW SR ZEVMSYW TV
VMWOW XLI %-* 1IEREKIV
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0f - *
% lIEREKIVTW HIGPEVEXMSR QTEGX SJ MRXIVIWX VEXI GLERKI WIRWMXMZMX] EREP]J]WMW
%X XLI FIKMRRMRK S XLI )\MIGYXMZI &SEVH SJ XLI %-* 1EREKIV . 8

WXEXIQIRX SR VMWOW MR XLI JMRERGMEP VITSVXW ERH XLI VMWO QEREKIQIRX QSHIP MRGPYHMRK GSQTPMERG!| WeMWQ:pr mresol
EX XLl %-* 1TEREKIV 8LI )\IGYXMZI &SEVH MW VIWTSRWMFPI JSV WSYRH VMWO QEREKIQIRX ERH 1JJIGXMZI
MRXIVREP GSRXVSP WJWXIQW -QTEGX SR HMVIGX VIXYVR *YRH

)7TIGMIMG TSVXJSPMS JMRERGMEP VMWOW 1EVOIX VMWO

*MORI'ESV?'\\"/TAZV\(QMWOW GER FI HMZMHIH MRXS HMWXMRGX GEXIKSVMIW £y o ix HIZIPSTQIRXW QE] EJJIGX FSXL MRGSQI VIXYVRW ERH GETMXE

IGSRSQMG ZSPEXMPMX] SV WXVYGXYVEP WLMJXW MR XLI (YXGL VIEP |
1EVOIX VMWO A8Q QSZ QI RWR QEGS| GSRSQ \GZEVEF R WW GSVWI GAGH] REQ \BAERH G_ERKIRK B WSV
-RXIVIWX VEXT VMWO WIRXMQIRX [LMGL GSPPIGXMZIP] MRJPYIRGI TVSTIVX] ZEPYEXMSRW X
=MIPH VMWO PMUYMHMX] %PXLSYKL QEVOIX GSRHMXMSRW VIQEMR SYXWMHI XLI *Y
VIHMX VMWO QMHEX QEVO X\WMDX\SYKL HVBTAR H TSGSRS GSRMYGIBR FSRK X \Q MZ WO | RXVREX KMW
9\';";;&”:2" >\j]|v| \\ijoW 0o \MS\EYWZEYEXBR T\SG WIMERH GSRARY! H Q SRYEVRRK SJQEQS! GSRSQIBERH WGSVWI GAGXI RHW

8LMW ETTVSEGL WYTTSVXW XLI *YRH MR WXVMZMRK XS VIEPMWI MXW
"EPYEXMSR VMWO

GSRXVSPPIH QERRIV
'SRXVEGX VMWO

[
[
[
[
[
[
[
[
[
[ 9RMRWYVIH VMWO 'EPYI HIZIPSTQIRX SJ XLI TSVXJSPMS

TSVXJSPMSTW JEMV ZEPYIW EVI EJJIGXIH F] QEVOIX VIRXW ERH KI
8LI JSPPS[MRK HIWGVMFIW XLl MRZSPZIH VMWOW ERH ETTPMIH VMV\qu\Q(g& FEBVRY E2)1GX GETMXEP KVS[XL VIXYVRW BLI %-* 1EREKIV GE
QEVOIX ERH XLI HIZIPSTQIRX SJ XLl SGGYTERG] VEX| 8LI TSVXJSPMST

6IRXEP VMWO . §SRMXSVIH GPSWI &\WZZIV] UYEVXIV XLI IRXMVI TSVXJSPMS MW ZEPYII
“RZIWXSVW MR XLl *YRH EVI NTSWIH XS VIRXEP VMWO 6IRXEP VMW Vlgg;\ga\;ll\xy X4 Y MG TS P MPIEAVE R H ECoSVHMRK XS -RXI1VRE

QSZIQIRXW MR QEVOIX VIRXW %W QEVOIX VIRXW GER HMJJIV JVSQ %I% ﬁ'ﬁE\&'ﬁ§WwEs'ﬁN I}/Y)&l 'é%?(J\@\)\bR gb%)f@w ERH %GGSYRXERXW 489
MRGSQI QE] SGGYV [LIR PIEWI GSRXVEGXW XIVQMREXI ERH RI[ XIRE nkp(llyvg\g(w I)Mﬁd‘/{rl GMW\% WTVIEH TVMQEVMP] PS[ ERH

HIIPPMRKW ;LIR TVSTIVXMIW EVI SZIV VIRXIH E VMWO SJ PS[IV JYXX KI? M§8 IQF&]SI é\k\(x/ >§§I /§IIV XLl VMWO TVSJIMPI SJ XL1 TSVXJ
l1EREKIV GSRXMRYSYWP] QSRMXSVW QEVOIX VIRXW ERH XLIMV QSZIQI

VMWO
'@\PEESrYI\/YXEP WXVYGXYVI 8LIVIIJSVI M

R ‘A
VWW@E%(HW%T%\%¥V¥,[NBN XeMWyRH LEW E 08: XEVKIX
SRRV IMN EHIERH sXLIV VIGIMZEFPIW ERH XVEHI E
SJ

PIWW XLER SRI ]JIEV WS MX MW EWWYQIH XLEX XLIVI M

-R
8LI SGGYTERG] VEXI SJ XLI TSVXJSPMS MW GSRWMHIVIH XS FI LMKLSE
TVSTIVX] QEREKIVW EVI MR GSRWXERX GSRXEGX [MXL XIRERXW ERH\%(é

EVIE 8LI WXERHEVH PIEWI XIVQW WXEX|I XLEX VIRX QYWX FI TEMH IEV\/\FVMR/'?IQI
KYEVERXII MW VIUYMVIH JSV RI[ XIRERXW |
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XLIWI JMRERGMEP EWWIXWcEIRGH QFFVE F M IPIMXYNRIFAT W0 WREXXV IW X VEXI VMWI® NUXV VAW MHIVIH

RIKPMKMFPI '"VIHMX VMWO VIJIVW XS XLI VMWO XLEX E GSYRXIVTEVX] [MPP HIJEYP)
JMRERGMEP PSWW XS XLI *YRH %R MRGVIEWI SJ XLI GVIHMX VMWO GE
RIKEXMZIP] 8LI *YRH LEW STXIH RSX XS MRWYVI EKEMRWX XLMW GVIH

-QTEGX SJ MRXIVIWX VEXI GLERKI WIRWMXMZMX] EREP]WMW
SRP] HIEPMRK [MXL GVIHMX[SVXL] GSYRXIVTEVXMIW ERH SFXEMRMRK '

'LERKI MR VIRXEP MRGSO! E QIERW SJ QMXMKEXMRK XLI VMWO SJ JMRERGMEP PSWW JVSQ HIJEY
FTw FTw FTw MW GSRXMRYSYWP] QSRMXSVIH ERH XLI EKKVIKEX| ZEPY| SJ XVERWEG
-QTEGX SR HMVIGX VIXYVR *YRH ETTVSZIH GSYRXIVTEVXMIW

8VEHI ERH SXLIV VIGIMZEFPIW ERH XVEHI ERH sXLIV PMEEMPMXMIWE BRI EM R YWETERL 2i@xE EE%*%'?QRé(JQEM\ﬁJ XIRERXW WTVIEH EGVS

XLER SRI JIEV WS MX MW EWWYQIH XLEX XLIVI MW RS MRXIVIWX VEg'{/R\/Enﬁ{\ﬁos\é\ﬁ%%ETME?mv QLS CPRBERB e £ W X W QSVI XLER

ERH PMEEMPMXMIW IHMX IZEPYEXMSR M TIVISVQIH SR XLI JIMRERGMEP GSRHMXMSR S.
QSRMXSVIH SR E QSRXLP] FEWMW 8LI WXERHEVH PIEWI XIVQW WXEXI

%W XLI VMWO JVII MRXIVIWX VEXI ERH XLl VMWO TVIOMYQ EVI 6sOTSHIRIWRSY X [/ MXHE Y BN fWETVR X Ve YMg SV E FERO SV GSRGIVR KY

*
GLERKI MR IMXLIV SRI SJ XLl GSQTSRIRXW GER LEZI ER 1JJIGX SR X%éﬁ%@@l\!gfPés@wg%\gvv%wxvﬁﬂ/|E\/\\</FRHXT|VF\|/ ﬁ\é'QEAIXWVXMEV;’(? 'IV'RV\:( TSVM?AERVE'\QZ]MEEX
GSRWMHIVIH XS FI JMIPH VMWO Q Q JJ

HSYFXJYP VIGIMZEFPIW IWXMQEXIH F] XLI *YRHTW QEREKIQIRX FEWIH

*YVXLIVQSVI XLI MQTEGX SJ MRJPEXMSR VEXI VMWO ERH MRXIVIW)FWIB:A&INV\YY\R/\I/%XS%JZ)%LFJ&X(\KAVSIB% ll\?\l?%l%%@\)ﬁ-?“’b“\?ﬁl\?k%&lH

ERH QSRMXSVIH EW TEVX SJ XLI ZEPYEXMSR QIXLSHW
%X XLI VITSVXMRK HEXI XLIVI EVI RS WMKRMIJMGERX GSRGIRXVEXMSR'

VIJPIGXIH MR XLI JMRERGMEP WXEXIQIRXW VITVIWIRXW XLI *YRHTW QI
-QTEGX SJ MRXIVIWX VEXI GLERKI WIRWMXMZMX] EREP]WMW XIRERXW E&WSEXFIV XLI HIFXSVTW TSWMXMRRSEQ SYIRKWSWSV VIRXEP

MRGSQI 8LI SYXWXERHMRK EQSYRX GER FI HMZMHIH MRXS XLI JSPPS]
'LERKI MR VIRXEP MRGSQI

FTW FTW FTW

-QTEGX SR MRHMVIGX VIXYVR *YRH
-QTEGX SR HMVIGX VIXYVR *YRH

=MIPH VMWO

%W XLI VMWO JVII MRXIVIWX VEXI ERH XLI VMWO TVIQMYQ EVI GSQTSRIRXW SJ XLI *YRHTW HMWGSYRX VEXI E

GLERKI MR IMXLIV SRI SJ XLI GSQTSRIRXW GER LEZI ER 1JJIGX SR XLI ZEPYIl SJ EWWIXW EW XLI] EVI

GSRWMHIVIH XS FI IMIPH VMWO 'SRWIUYIRXP] MRZIWXSVW MR XLI *YRH QE] IRHYVI E RIKEXMZI MQTEGX SR

XLIMV MRZIWXQIRXW HYI XS E WLMJX MR XLI HMWGSYRX VEXI *YVXLIVQSVI XLI MQTEGX SJ MRJPEXMSR VEXI VMWO ERH
MRXIVIWX VEXI VMWO SR ZEPYEXMSRW MW QIEWYVIH QMXMKEXIH ERH QSRMXSVIH EW TEVX SJ XLI ZEPYEXMSR QIXLSHW
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6IRX VIGIMZEFPIW JVSQ XIRERXW
EQSYRXW MR a S

%W EX

(IGIQFIV

(IGIQFIV

HE]W
HE]W
HE]W
HE]W
HE]W
8SXEP VIRX VIGIMZEFPIW JVSQ XIRERXW

SJ KVSWW VIRXEP MRGSQI
8SXEP " HE]W

4VSZMWMSR JSV HSYFXJYP HIFX

OMUYMHMX] VMWO

%76 ( Y)A ' SV 61 WAl RA#P*YRH) ) % RRYEP VITSVX%

8LI *YRH MW I\TSWIH XS PMUYMHMX] VMWO HYIl XS XLI MPPMUYMH REX
MQTPMIW XLEX XLI *YRH QE] RSX FI EFPI XS WIPP E TSVXJSPMS EWWIX
VIHIQTXMSR VIUYIWXW SR JEZSVEFPI XIVQW 9PXMQEX|I VIWTSRWMFM
[MXL XLl 1EREKIQIRX 'SQTER] [LMGL LEW QEHI E PMUYMHMX] VMWO Qf
QEREKIQIRX SJ XLI *YRHTW PMUYMHMX] QEREKIQIRX VIUYMVIQIRXW 8
QEMRXEMRMRK EHIUYEXI| VIWIVZIW SFXEMRMRK PSER JEGMPMXMIW M.
JSVIGEWX ERH EGXYEP GEWL JPS[W ERH QEXGLMRK XLI QEXZNMMX] TVS
*YRH JEGIW ZIV] PS[ WSPZIRG] VMWO WMRGI SJ XLI *YRHTW +%: M
c(IGIQFIV

8LI NTSWYVI XS VMWO QEMRP] VIPEXI XS XLI SFPMKEXMSR XS JMRERG
TEMH SYX XS XLI MRZIWXSVW SR E UYEVXIVP] FEWMW XLIVIJSVI XLI P
EGUYMWMXMSRW %JXIVIEVHW WYGL PSER JEGMPMX] [MPP FI GSRZIVX
GLEVEGXIV SJ XLI *YRH

*YRHMRK VMWO

8LI *YRH QE] IRXIV MRXS PSER JEGMPMXMIW MR SVHIV XS JMRERGI IM:
EGUYMWMXMSR SJ RI[] MRZIWXQIRXW WLSVX XIVQ [SVOMRK GETMXEP
VIUYIWXW %PXLSYKL XLI YWI SJ PIZIVEKI QE] IRLERGI VIXYVRW ERH N

-RZIWXSVW QE] SRP] HMWTSWI SJ XLIMV YRMXW F] SJJIVMRK XLIQ X8LEKI C¥ERH P DENIHUXTEMFB GBRWREVRXPI XLI VMWO SJ PSWW 8LMW
MRZIWXSVW GERRSX WIPP ERH XVERWJIV XLIMV YRMXW XS E WYFW@&RMWYYJIRE &1 EXMVH QNENY X1 UMWWT BEWERQI R XYW MRWM REI YA®FIO XLEX TSWV

TPEGI XLVSYKL XLI JSPPS[MRK QIXLSHW

XS FI VIIMRERGIH SV XLEX XLI XIVQW SJ WYGL VIIMRERGMRK [MPP RS

ER MRZIWXSV QE] VIUYIWX XLI 1EREKIQIRX 'SQTER] JSV VIHIQTXMBRWSVMEE VM % vSAy W XMR Y BEMOKYR | W W
E XVEHI SR XLl WIGSRHEV] QEVOIX MW TSWWMFPI [LIVIF] ER MRZIWXSV GER VIEGL EKVIIQIRX [MXL SRI SV

QSVI TVSWTIGXMZI MRZIWXSV W SR XLI VIHIQTXMSR SJ EPP SV TENNI8X MEXW IYIRINKN\E X8 RHI XX FRWIVYRFHIWEE P XM MERAIVIWX VEXIW ERH X

SJ MXW YRHVE[R MRZIWXSVY GSQQMXQIRX MJ ER]

TVSZMHIH XLI £IGUXYNMUMRY XTS/ DW &I CoHWIZE IMREIWXEBMRVP IIMPRSJ HIRXIGMRERGMRK 8L

WYFWGVMFI JSV ER IUYEP RYQFIV SJ YRMXW ERH [MPP EWWYQI ER|WWYEPWE QR YR X SHRX X B R NREMADSMYXS O 11T MXW PS[ PIZIVEKI WXE X

GSQQMXQIRX

IUYMX] GLEVEGXIV SJ XLI *YRH

-J XLI LEREKIQIRX 'SQTER] EGGITXW XLI 7IGSRHEV] 7YFWGVMTXM S Rg 6RAH & SHXL WVIMOHWE T HGSBHEV1$,)0' GHILQLWLRQV
6IHIQTXMSR 6IUYIWX MR VIWTIGX SJ WYGL XVEHI
MQTPIQIRXEXMSR SJ WYGL EKVIIQIRX 8LI MWWYERGI ERH VIHIQTXNMGSRT X &R WXWJIMRI Y IBKT KG X 1R NEXKMEEPH 6 SR VX Lsb IXIV[EVHW XLI *YRH QE]
WIGSRHEV] QEVOIX WLEPP RSX FI ZEPMH SV 1JJIGXMZI Q ERH EGG S ¥ MBIRIWK MWV E QU XU HE R RFP MK Y XFMSIRRYMWRH| FlYRH RSV E VMKLX SJ X
XLl 1EREKIQIRX 'SQTER] Q YRPIWW XLI TVMSV [VMXXIR GSRWIRX SJ XLl 1EREKIQIRX 'SQTER] JSV WYGL

XVEHI LEW FIIR SFXEMRIH

XLI 1IEREKIQIRX "SQITERRHMPR BEGHMPAAMMEPRIHXMIRZIWXQIRX GSQTER] YRHIV %-*1( HIJMRM:
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:EPYEXMSR VMWO J7XVEXIKMG VMWOW
8LI ZEPYIl SJ XLI TSVXJSPMS EWWIXW MW MRLIVIRXP] WYFENIGXMZI HYNVEXDKIMAMRMWDOMHBER RE XYNIMIUIHEMBR XS HMWXMRGX GEXIKSVMIW
MRZIWXQIRX 8LI ZEPYIl HITIRHW SR ZEVMSYW GMVGYQWXERGIW [LMGAEREKIQUERRKMSZIXMSNRQYMWRE XLEX QE]
RSX FI MR XLI *YRHTW GSRXVSP %W E VIWYPX ZEPYEXMSRW EVI WYFSYBXWSVWVRMGOVXEMRX] 8LI ZEPYEXMSR SJ XLI
TSVXISPMS HITIRHW SR XLI ZEPYEXMSR QIXLSHW YWIH 8LI ZEPYI S[J XYWEKWMWRXEWMPRI XL VMIWX EFRHMIREMV SRQIRXEP VMWO
HIXIVQMRIH F] QEVOIX ZEPYI [ (SWWMIV MRJSVQEXMSR ERH GSRWYPXERG] VMWOW

[ 6IPEXMZI TIVISVQERGI VMWO
8LI QEVOIX ZEPYI TVSTIVX] ZEPYEXMSRW EVI GSRHYGXIH MR EGGSVHEFRIGEIRKXVIEXMISK-VMWPRYEXMSR +PSFEP
7TXERHEVHW PEXIWX IHMXMSR EPMKRIH [MXL XLI -RXIVREXMSREP [ERPWEXIBXRVMAVEBHEVHW -:7 8LIWI WXERHEVHW EVI
MR PMRFEUMXWLIVI GER FI RS EWWYVERGI XLEX ZEPYEXMSRW SJ TSVXJSPMS [MPP FI VIJPIGXIH MR EGXYEP WEPI
TVMGIW IZIR [LIVI ER] WYGL WEPIW SGGYV WLSVXP] EJXIV XLI VIPIZEIRXIZEP 3BXRKS R IMVESMMEYWXXLLY MRZISAMCLIHE VMWOW ERH ETTPMIH VMWO
VIZEPYEXMSR SJ MRZIWXQIRXW EX ER] XMQI WLS[W HIGVIEWIW MR XLI ZEPYI SJ XLI MRZIWXQIRXW GSQTEVIH XS
TVIZMSYW ZEPYEXMSRW XLI *YRH [MPP MRGYV VIZEPYEXMSR PSWWIRBWRBMKIQVRW TTAGEYXMERI WMMREZ IWXQIRXW

LI VMWO XLEX XLI *YRHTW SFEFNIGXMZIW EVI RSX EGLMIZIH FIGEYWI S.
8S EWWYVI XLI TVSTIV JEMV ZEPYIl JSV XLI MRZIWXQIRXW MW VIJPIGEE MK XMRGNRERGM HR) TWPA R XRIAERME R I BRNW B MRWYJIJIMGMIRX VIWTS
VIPMIW SR MRHITIRHIRX ZEPYIVW -R SVHIV XS JYVXLIV QMXMKEXI| XIXIVEER K KX MSNRWM &/BORXEY MYWR H JIISEWI\EV Q@ WIMK RLHR E WXVEXIK] HSIW RSX
XLVIMRHITIRHIRX ZEPYIVW [LS [MPP FI VITPEGIH EJXIVXEVQIEEMEYY Q EMRVXIKKIRQER R IKISMJHIRIMRWYJJIJMGMIRX VIWSYVGIW EVI QEHI EZEMPEFI

3ZIV E XLVII JIEVW TIVMSH X[IPZI UYEVXIVW 1ZIV] TVSTIVX] [MPP LEZI SRI JYPP ZEPYEXMSR X[S VIETTVEMWEPW

ERH RMRI HIWOXST YTHEXIW 8LI ZEPYIVW HMH RSX QEOI ER] GPEMBMW EVBH XQ K EXKBEEKWN YWROIEXBEMREXVMWO F] HVE[MRK YT E 8LVII =IEV &°
QEVOIX STTSVXYRMXMIW ERH XLVIEXW EVI EREP]WIH ERH EQIRHQIRXW

'SRXVEGX VMWO LMW FYWMRIWW TPER MW XS FI ETTVSZIH IEGL JIEV F] XLI *YRHTW 111

'SRXVEGX VMWO MW HIJMRIH EW XLI *YRHTW INTSWYVI XS XLI TVSFEFMPMX] SJ PSWW EVMWMRK JVSQ XLI XIRERXW
VIRIKMRK SR XLI GSRXVEGX 8LI TVSFEFMPMX] SJ PSWW EVMWMRK bSV¥Q RENFYTXILMRWEERXVIPGX TOV IWROEHRGY MWSHFWDWLRQV
QMXMKEXIH F] EQSRK SXLIVW XLI HMZIVWMJIMIH XERWRIX R EY M EERWR ARGCW Y MERWIHMRK XLI MRZIWXQIRX WXVEXIK] SJ XLI *YRH XLI *YRH

SGGYVVIH MR IWXIRX XLEX XLI] GER FI EGUYMVIH SR EHZERXEKISYW XIVQW ERH QIIX
%GUYMWMXMSRW SJ WYGL TVSTIVXMIW IRXEMP KIRIVEP MRZIWXQIRX \
I9RMRWYVIH VMWO MRZIWXQIRX MRGPYHMRK XLI VMWO XLEX MRZIWXQIRXW [MPP JEMP X

%PXLSYKL MX MW MRXIRHIH XLEX XLI MRZIWXQIRXW XS FI QEHI FIXUBXYRHUNQERXIMEBU XLIFKBWXWX SJ VIJIYVFMWLQIRXW XS FVMRK EGUYNM
MRWYVERGI GSZIV EKEMRWX VMWOW WYGL EW JMVI ERH SV EGGMHMXERRH \PHAME FMER MX/I8 PW M B EA.GMNMAE X E VEM QW XOMKEX EXLMW VMWO XLI *°
GIVXEMR X]TIW SJ PSWWIW XLEX EVI YRMRWYVEFPI SV RSX KIRIVEPRLIIMR®YWFWW BKBEMRWXZ FNXEY RX MBQUEWXKSXERH SJ XLI &YWMRIWW 6MW
IGSRSQMGEPP] JIEWMFPI XS MRWYVI EKEMRWX WYGL PSWWIW )\EQTPIW SJ PSWWIW XLEX EVI KIRIVEPP] RSX MRWYVIH

EKEMRWX MRGPYHI [EV SV EGXW SJ XIVVSVMWQ ERH GIVXEMR REXY2ZEWNKRWIMBE RKYGERBXK QSRR HH&W X MBSIRX VIMYNE® MVPEXIH IZIRXW LEZI
JPSSHMRK ERH ER] SXLIV REXYVEP HMWEWXIVW %R] WYGL IZIRX [MPP EHZIVWIP] MQTEGX XLI ZEPYI SJ XLI

MRZIWXQSRWMKRMIMGERX IZIRXW SGGYVVIH MR
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'SYRXV] VMWO EGGSVHMRKP] XLI *YRH QE] FI YREFPI SV PMQMXIH MR ER EFMPMX] XS
8LI *YRH WSPIP] LSPHW MRZIWXQIRXW MR XLI 2IXLIVPERHW 6IXYVRYWREGLHERIW BSRLX\LITW I W RRZXWXIQERXWSEVIEVVERXMIW
PMOIP] XS FI QEXIVMEPP] EJJIGXIH F] XLI KIRIVEP IGSRSQMG TSPMXMGEP ERH WSGMEP GSRHMXMSRW MR XLI
2IXLIVPERHW SV F] TEVXMGYPEV GSRHMXMSRW [MXLMR XLI (YXGL VSEP*IMRYEDW GEMOMXEXIVYRHSMRBHGWEMOWRYRHIV VITVIWIRXEXMSRW ERFR
TEVXMGYPEV GLERKIW MR PERHPSVH XIRERX ERH TPERRMRK PE[ GG 8RMKVEEBXYME ERHEWXEBXYXISIVW R KIQWOQER M SRYWY WRRMGPYHMRK [MXL VIW
1EVOIX MRWXMXYXMSRW ERH VIKYPEXMSR EVI MQTSVXERX JSV XLIMBEW@PERRMMXQHROVX8LI MRMXMEP S[RIVTW JMRERGMEP GSRHMXMSR ER
EWWIVX E GPEMQ EKEMRWX E PMQMXIHCPMEFMPMX] WTIGMEP TYVTSW
(MJJIVIRX X]TIW SJ KSZIVRQIRX MRXIVZIRXMSR WYGL EW WYTTP] VKLY PEPNPER ERH MRIZTWIZRIEGXMBWR B IWXIIFRCBMREPRE TYVTSWI IRXMX] QE] EPV
QE] LEZI ER EHZIVWI 1JJIGX SR XLI TVSIMXEFMPMX] SJ XLI *YRH 8EWWEXWXBSWMHERHWEERMNWE& MWEFE KEMSREBR] XSAPMKEXMSRW 8LIWI JEGXS)
JEVQPERH QEVOIX EJJIGX XLI TIVISVQERGI SJ JEVQPERH MRZIWXQIRIWVEEN WREX8XES%- SVEREKXVEEXWYEP [EVVERX] SFPMKEXMSRW GSYPH
VIWIEVGL HITEVXQIRX XS GPSWIP] QSRMXSV XLI HIZIPSTQIRXW XLEXBEWAMM I ZERX ISR XMEPPF WVWXIRMEVGIE(RX PMEFMPMX] JSV MRZIWXQIF
MR [LMGL XLI *YRH STIVEXIW 2S WMKRMJMGERX GSYRXV] VMWO VIPEXIH IZIRXW SGGYVVIH MR
8S QEREKI HSWWMIV MRJSVQEXMSR ERH GSRWYPXERG] VMWOW XLI *
TYWXEMREFMPMX] ERH IRZMVSRQIRXEP VMWO MEQI [ S\OBEDI HEXI RWRK X1 I FEFNVR] SIHY!I HYMMI RG RIS\Q EASR ERH VIE1 KYBEVHRK MAEFVBY XS
TYWXEMREFMPMX] VMWOW MR VIEP IWXEXI MRZIWXQIRXW EVMWI [LIRWQAEV& | WXCERHMIYN ERW GERRKNEGBRMBAME X IMKLXW
RIKEXMZI MQTEGX SR XLI JYXYVI PIXXMRK TSXIRXMEP ERH QEVOIXEFMPMX] MJ RS EGXMSR MW XEOIR 6MWO JEGXSVW GER
FI HITQIH XS MRGPYHI GPMQEXI GLERKI HIQSKVETLMG GLERKI XIG L8RIS‘RSHM@QRFRLERRIHH NYI GHMIRRE NMERHBHGEOB\RK G- RAEXP KEPERH | RAVBRQ | REP
EPWS E GLERKI SJ ZEPYIW PMJIWX]PIW ERH VIWYPXMRK XIRERX R IHSQERE\RHI[TIFRA EXBERHEGS MR IGEHRBYNEMRI RKEC R ERH \§GSRH STRISR V' ZM[ WEV
VIWTSRWMFMPMX] XS[EVHW XLI IRZMVSRQIRX ERH LIEPXL [IPP FIMRBS@RIMWRIMEEW BBWIMREIMKIHIREWV[IGIRMOBEXEXIH VMWOW EVI MHIRXM
VMWO JEGXSVW Q LIEX JPSSHMRK HVSYKLX ERH I\XVIQI [IEXLIV Q [LMGL GSYPH MRGVIEWMRKP] EJJIGX XLI
TSVXISPMS MJ VIWMPMIRGI XS GPMQEXI GLERKI MW RSX WYJIMGMIRKIPT YO B W R XIS VHIG @ Q WR K WSLIWYEM R WY WX ENR RKVMWPIMEX]X] WSPZIRG]
VMWOW JSV XLI WYWXEMREFMPMX] XEVKIXW [MPP FI QMXMKEXIH MR ECIRIWHPRGP EM RQIW X 124 GGUNMMWV IIVARHS R WN MR PIZM RK BERMW XVIWWIH WIPF
MRXIKVEXIH VMWO QEREKIQIRX WIWXIQ FEWIH SR E VMWO GSRXVSPMRERPWMMRKHXIIRXHEVTRK MBE XNISNROSQ EFREHKMIMSREP WIGYVMXMIW SV VIZM
8LI *YRH LEW MRGSVTSVEXIH WYWXEMREFMPMX] XEVKIXW MR MXW 8LVII =IEV &YWMRIWW 4PER
8S IRWYVI XVEGIEFMPMX] SJ HIGMWMSRW ERH YRHIVP]IMRK IZMHIRGI |
-R QSWX WYWXEMREFMPMX] KSEPW EW HIJMRIH MR [XVYl QLX II-RI|E YS&Q) VREMBSRW W \BF-HERRK LI HYl HWI RG T\6A WY G RAER? BE\G.M H ERH WFN GOS
EPP EWWIXW LEZI FIIR GSRHYGXIH XS ER MRZIWXMKEXMSR SR OBRXINHREFPQVIYMM K8 LGARWM YEXIT8EMXWD XLI *YRHTW EFMPMX] XS INIVGMWI |
ERH GSRXVEGXYEP XMQIJVEQIW
(SWWMIV MRJSVQEXMSR ERH GSRWYPXERG] VMWOW
6ITSVXW YTSR [LMGL XLI *YRH QE] VIP] [LMPWX GEVVIMRK SYX HYI BB PAWMKRGIU M GKER/H MR R X R/ [S GERY2 WIKHQMARX W
QE] GSRXEMR MREGGYVEGMIW SV HIJMGMIRGMIW HYI XS PMQMXEXMSRW SR XLI WGSTI SJ MRWTIGXMSRW SV
XIGLRSPSKMIW YWIH MR TVSHYGMRK WYGL VITSVXW 1SVISZIV WXENKPEXWZSVIRVESXRERIGI WMW®WIRXEXMSRW ERH
[EVVERXMIW QEHI F] XLI WIPPIVW SJ MRZIWXQIRXW XLEX XLI *YRH BGREMWIWTQE]SR/SHKE RGS VIGW E KB R IMXVIRMMNEF MEEDX MLW *YRHTW VIWYP XV
EVMWMRK JVSQ MRZIWXQIRX HIJIGXW 8LI WIPPIV QE] QEOI GSRXVEBRYBPXEMWIWIKRMHEXMS RW FER KLIEVAVERDW IGNVXMIMGEXIW ERH SV RI[ M|
LS[IZIV XLI *YRH QE] RSX FI EFPI XS RIKSXMEXI JSV WYGL VITVIWIR EHHMSRSSNWRE RETH \ISXEERX ) BROSVBRKEQ| [ S\VO M| * YRH ' TSVRASR MANRERGHEPERH
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STIVEXMSREP TVSKVIWW EX PIEWX UYEVXIVP] XS FSXL MXW %-* 1ERBEHNIVVERHGNX W LTEWRWMGMIA RVX B J 8 VIQNEIPWEXIVIYSAMRYMIHR X XS %76 (YXGL 'S
VITSVXMRK G]GPIW TVSZMHI XVERWTEVIRG] SR VIXYVRW FIRGLQEV®YKIXIASWTIQMNIXWIH $TYXOSPM B TS QMSNMEMSRIWMHIRXMEP 4VSNIGXW &
ERH OI] VMWO MRHMGEXSVW PIRKXL VIQYRIVEXMSR MW TEMH F] XLI *YRH JSV XLI ETTPMGEFPI TVSNH

8LI VIUYMVIQIRX XS VITSVX I\XIVREPP] SR E VIGYVVMRK FEWMW GVPEWIWLE *¢RRIXMR]YSRWI WK URVQERBX HHERGM TWIRBZEXMSR ERH SV I\XIR
HIZMEXMSRW JVSQ XEVKIXW FIGSQlI ZMWMFPI EX ER IEVP] WXEKI| ERHSEQE A RWEBNWHNG M B XD [MXZL] WRERGEGSEMIWXMIW 7YGL VMWOW MRGP
ERH TEVXMGMTERXW 8LMW IRLERGIW EGGSYRXEFMPMX] ERH IRGS YEVAENM®TBEEFMWE@NPX I TERN DS QIFP EVNGIW X R IRX WPHRRIMRK ERH SXLIV VIKYPEX
RIGIWWEV] WYTTSVXMRK XLI *YRHTW EFMPMX] XS QEMRXEMR ERH XMXMRMGBI QVDPWX RISRKSX 1' 6@ RIMXIAMSWEERSR TWBGMFHMRK VMWOW FI]JSRH
PEFSV GSRHMXMSRW SV QEXIVMEP WLSVXEKIW SV HMWGSZIV] ERH PI|
2S WMKRMJIJMGERX VIPEXMZI TIVISVQERGI VMWO VIPEXIH IZIRXW SGEWSEVHHS MRKMGEP SV LMWXSVMG WMXIW MMM KIRIVEP QEVOIX ERH I
MREFMPMX] XS VIRX EX E VIRXEP PIZIP WYJIJIMGMIRX XS KIRIVEXI TVS]J
'SRGIRXVEXMSR VMWO FSXL GSRWXVYGXMSR ERH TIVQERIRX JMRERGMRK SR JEZSVEFPI XIVQ
8LI *YRH WSPIP] MRZIWXW MR VIWMHIRXMEP TVSTIVXMIW MR XLI 2IXA3VREREBWG S8RWKIBKEFTEMSRCS MEZTWSXQIRX BIGWIWGER FI RS KYEVERXII [
MRGVIEWIW XLI VMWO INTSWYVI XS ER] JEGXSVW LEZMRK ER MQTEGXFXEMRIHVIWMHIRXMEP WIGXSV MR XLIWI EVIEW
S8LMW VMWO JEGXSV MW QMXMKEXIH F] IWXEFPMWLMRK JMJXIIR JSGYW EVIEW ;MXLMR XLI WXVEXIK] GSRGIRXVEXMSR VMWO MW
JYVXLIV QMXMKEXIH F] HMZIVWMJ]MRK EWWIX X]TIW WYGL EW ETEV&XIQMIXWMWOW KPT YIFEHQ M PY Y. BX WIIRV VEXRFHWHEKE RXIMBEPXY RERXMGMTEXIH HIPE
X]TIW SJ XIRERXW 8LI *YRH EGXIH MR PMRI [MXL XLI XIVQW ERH VIGMVBERIMIEWGIWR GSYPH TVIZIRX GSQTPIXMSR SJ VIJYVFMWLQIRX EG
GSYPH LEZI ER EHZIVWI 1JJIGX SR XLI JIMRERGMEP GSRHMXMSR ERH V|

4VSNIGX VMWO XLI EQSYRX SJ JYRHW EZEMPEFPI JSV HMWXVMFYXMSR SV VIHIQTXMSF
TMRGI WSQI QE] UYEPMJ] TPERRIH EGXMZMXMIW SJ XLI *YRH EW SEGXMZMXMIW XLEX IN\GIIH RSVQEP EWWIXT E

WITEVEXI %76 (YXGL 'SVI 6IWMHIRXMEP 4VSNIGXW & : [EW WIX YT 'SVIBIWEXMWMRREER IVMEWEOW TEMH XS XLI XE\

EYXLSVMXMIW 8LI 4VSNIGX &: GEVVMIW SYX XEWOW I\GPYWMZIP] JSVIXEKKMSHRHE PSSMW OW GREHR EIRHEMAMHIHRMRHKIEMHMWXMRGX GEXIKSVMIW
JWXEXI 4VSNIGX %KVIIQIRX HEXIH TITXIQFIV EQIRHIH ERH VIWXEKIHEXMSREP 4V[EWNWW 6MWO

EVVERKIH FIX[IIR EW V VIEP IWXEXI ERH XLI *YRH MR [LMGL E W V[ VWbEPVIWXEER EEKITIRR XWWETEVXIXGEREKIQIRX VMWO

6IWMHIRXMEP 4VSNIGXW & : XS TIVISVQ GIVXEMR TVSNIGXW [ 'SRXMRYMX] VMWO

[ *MRERGMEP VITSVXMRK VMWO
8LI *YRH QE] YRHIVXEOI QEMRXIRERGI VIRSZEXMSR ERH SV INXIRWMSR SJ ER EWWIX SV MRZIWX MR ER EWWIX
XLEX VIUYMVIW QEMRXIRERGI VIRSZEXMSR ERH SV I\NXIRWMSR TVMS8VI XS ERBIYWRKMR K &V MEWW XL I MRZISPEI M XWWAIVEERH ETTPMIH VMWO
XLVSYKL %76 (YXGL 'SVI 6IWMHIRXMEP 4VSNIGXW & : 8LI *YRH QE] MRZIWX MR QEMRXIRERGI VIRSZEXMSR
ERH SV NXIRWMSR [LMGL MRGPYHI WIZIVEP VMWOW 7YGL VMWOW MRGPEXMIJRIKER SMNXS BIQWXEMWOR VMWOW VIPEXMRK XS XLI
EZEMPEFMPMX] ERH XMQIP] VIGIMTX SJ TPERRMRK ERH SXLIV VIKYPENSEKXKHEEIREPZEVPIG I IWSYMWE G JISMO XTI TKW XBIWO SJ PSWW MRIJIMG
FI TIVISVQIH XLIVI EVI TVSGIHYVIW XS SZIVGSQI XLI VMWOW EWW SNERMIE XIIGIX[NZXIL SYL I\ M PV MIBXIWR BB XNTYVSE T WWIW 8LMW VMWO EVMWIW [
WMKRMIMGERX EREPIWMW JSV IEGL MRZIWXQIRX TVSNIGX MX MW HSF@BPH [[WIXHEWX B YGE GH &XWWRKX | HBIGSYPIRX¥FEXMSR PIEWI QEREKIQIRX
TIVISVQIH F] IMXLIV XLI *YRH HMVIGXP] SV %76 (YXGL 'SVI 6IWMHIRXWERI WWIWIGXW MRERXGHMBM X MKBEXAMRK VHISNRSX JYRGXMSR EW MRXIRFE
SJ PSWMRK XLI XE\ WXEXYW SJ XLI *YRH -R GEWI %76 (YXGL 'SVI 6IWMHIRXMEP 4VSNIGXW & : WLSYPH TIVJSVQ
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8LI %-* 1EREKIV LEW EW HIWGVMFIH EFSZI ER I\XIRWMZI VMWO QEREREREGMBENBEQNSV X MEBKQWMKWRKE X

STIVEXMSREP VMWO H®RWIVFVYEER IWXEXI VIGIMZIH ER -7%) 8]TI - MIREER QMNP [MIXISSYOMRK VMWO MW XLI VMWO XLEX IVVSRISYW VITSV)

MQTIVIIGXMSRW SZIV X219 TAMMSMH VIPEXMRK XS STIVEXMSREP VMWO LEFZI SCREYTW IHMRRRGMEP WMXYEXMSR 8LI UYEPMX] SJ XLI *YRHTW JI
TIVISVQERGI SJ TIVMSHMG MRXIVREPCcERH I\XIVREP EYHMXW 8LI TV

%WWIX QEREKIQIRX 4VSTIVX] QEREKIQIRX VMWO FITR HSGYQIRXIH ERH MRXIVREP EYHMXW XEOI TPEGI SR XLI FEWMMW

8LI *YRH JEGIW XLI VMWO XLEX %WWIX 1EREKIQIRX ERH 4VSTIVX] 1EREXIQIRXW WI REXMRIK JSS/QUHR BEEMEPXP]TSVXMRK VMWO LEZI SGGYVYV

8Ll *YRH LEW E PS[ XSPIVERGI XS[EVHW XLIWI VMWO JEGXSVW 8LI *YRH EGXW EW ER EGXMZI EWWIX QEREKIV

[SVOMRK [MXL TVSTIVX] QEREKIVW [LS GPSWIP] QSRMXSV XLI XIGLRMGER UFRHEWRG! VINWNRVYWW ERH

VITVIWIRXEXMSR PIZIP SJ XLI TVSTIVXMIW XS EWWYVI XLI ZEPYI SJ'3QITY NEPRIGM XVEMW OWWIER/ AMRHMEZIMHIMXM BRBI SH M XIMRG X GEXIKSVMIW

YWIVW %W TVSTIVXMIW EKI XLI] VIUYMVI KVIEXIV QEMRXIRERGI ERH VRXYN¥MWLOVRKOGSWXW 2YQIVSYW

JEGXSVW MRGPYHMRK XLI EKI SJ XLI VIPIZERX FYMPHMRK XLI QEX[VME MW FEERXMSIFRE ERMUWIIKWY FEMX M SR VMW RMQI SJ

GSRWXVYGXMSR SV GYVVIRXP] YRORS[R FYMPHMRK GSHI ZMSPEXM$RWWGESHPHN NMWOYPX MR WYFWXERXMEP YRFYHKIXIH

GSWXW JSV VIJYVFMWLQIRX QSHIVRMWEXMSR ERH HIGSRXEQMREXM SE\WWVERHMF/IIKIERSYMMSZI ERH HMWTSWI SJ ER]

LENEVHSYW QEXIVMEPW | K EWFIWXSW -J XLI *YRH HSIW RSX GEVVHBIYSWHEKERKMMEWG!I ERH VIJYVFMWLQIRX

EGXMZMXMIW [MXL VIWTIGX XS MXW TVSTIVXMIW XLIWI TVSTIVXMIW QE] FIGSQI PIWW EXXVEGXMZI XS XIRERXW ERH XLI

*YRHTW VIRXEP MRGSQI QE] HIGVIEWI EJJIGXMRK XLI VIWYPXW ER B LUMFSPRPG NER KGH IRAHGWMFS R X1 IXM IR ZSRHE | Ho WMMOXOW NERH ETTPMIH VMWO

[LMGL XLI *YRH MRZIWXW QE] LEZI LMHHIR HIWMKR GSRWXVYGXMSR SV SXLIV HIJIGXW SV TVSFPIQW [LMGL QE]

VIUYMVI EHHMXMSREP WMKRMJIJMGERX INTIRHMXYVI HIWTMXI HYI HMPRXIRGM MRZMWXMKEXMSRW TVMSV XS EGUYMWMXMSR F]

XLI *YRH -RXIKVMX] VMWO MW XLI VMWO XLEX XLI YRIXLMGEP FILEZMSYV SJ IQT
TEVXRIVW GER HEQEKI SV TVIZIRX XLI VIEPMWEXMSR SJ XLI *YRHTW S
'SRXMRYMX] VMWO QSRMXSVIH F] XLI 'SQTPMERGI! (ITEVXQIRX F] IRWYVMRK EHLIVIRGI XS

'SRXMRYMX] VMWO MW XLI VMWO XLEX XLI QEREKIQIRX SVKERMW E XM SIRM W)W IGFFPRBXINRTYS MY B MIWYRPXXEIFBSMM\E®QAMG] SJ E W V VIEP IW
FEROVYTXG] SV JEMPMRK -8 WIWXIQW -R WYGL WMXYEXMSRW XLI EKKMBVERWI[MRK KVMBSRIEMRWGERRERERKIWFIYXEXMSR SJ E PEVKI
GEVVMIH SYX KSZIVRERGI

[ -RGMHIRX QEREKIQIRX 8LI QEREKIQIRX SJ E W V VIEP IWXEXI MW V
8LI *YRH FIPMIZIW XLEX MXW WYGGIWW [MPP HITIRH TEVXP] YTSR XLIQEGERPQERX SUTKLXMWOQFERXOTWYRISGWHYVIW 8LI 3TIVEXMSREP -RGM
QEREKIQIRX XIEQ ERH XLIVI GER FI RS EWWYVERGI XLEX WYGL MRHMZXMH YEPIWVEXRIHMH 6 BRMOMREFRKISIGFIRQ TREQH SVO
F] SV VITVIWIRX WYGL IRXMXMIW SV XS TVSZMHI WIVZMGIW XS XLI 1Y RHVXISER K I W IMEM RMIKWXCHEJITBIRMGIJI XL BLRHEMWY SJ XLI '(( TSPMG] SJ E
QEREKIQIRX XIEQ WYGL EW XLI PIEZI SJ E /1] 1ER SV ERSXLIV MQTSVNRXXVRERMZIWRXWERP GBRRYGRIPI KXE XLEX KEXLIVW WYJIMGMIRX ORSJF
QEREKIQIRX SJ XLI *YRH QE] XLIVIJSVI LEZI ER EHZIVWI 1JJIGX SR XLXLTWSN WROEFMNF MIXXEX MEREPRERBLMMRERGMEP HEQEKI 4EVX SJ XLI '
VMWO MW QMXMKEXIH F] QEMRXEMRMRK WIVZMGI PIZIP EKVIIQIRXW [NoRLE MYWAGE RXVWEAGXMRK TEVXRIVW HVE[MRK YT ERH
QEMRXEMRMRK XLI FYWMRIWW GSRXMRYMX] TP ER2SERZH RIXYW W YRVERM R KB KIZ E- G % SNKIWG KIWS B VIGBIFIMMBR EGGSVHERGI [MXL XLI (YXGL '"IRXVEP &ER
GSRXMRYMX] VMWO LEZI SGGYVVIH MR TSXIRXMEP MRXIKVMX] VMWOW
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[ 4VI IQTPS]QIRX WGVIIRMRK 4)7 E W V VIEP IWXEXI WGVIIRW EPP RVMRITERHI MW KEPI BMGOGMERVMAKKLX FI MQTSWIH SR XLI *YRH MJ MX MW
GSQTVMWIW ER MRXIVREP ERH I\XIVREP XIWX )QTPS]IIW ETTPIMRKVIIW BERIPIRAWVMXIOUDBRPRYMXMZI TSWMXMSR EVI
WYFNIGX XS EHHMXMSREP WGVIIRMRK )QTPS]IIW EVI VIGVYMXIH SRP] MJ XLI] TEWW XLI WGVIIRMRK
[ 'SRIPMGX 3J -RXIVIWX '3- 4SPMG] XLMW TSPMG] GSRXEMRW XL I8EW WYRHT K M\8 RRVG)SK) IY R IPMKIEBEX| XEF M RGBWBWRERKI WYWXEMREFMPMX] VIK
QIEWYVIW MR SVHIV XS VIGSKRMWI| TVIZIRX ERH GSRXVSP GSRIJPMGXW SIPMRXIR/KWOSWHNMGISHNY VXIS TY1IZ6RXERH 6IKYPEXMSR )9
HEQEKI GEYWIH F] XLIWIW '3-W XS E W V VIEP IWXEXI LIV GPMIRXW EGSRRKXXBTE\VUXMEQNV[SXA XBRIE ERIP NMWXEBEX]I WYWXEMREFPI MRZIWXQIR X
MRZIWXSVW 8LI TSPMG] HIWGVMFIW [LMGL VYPIW IQTPS]IIW LEZIWWEYPEXIMPIRWXIMPP VIUYMVI XLI *YRH XS MRGPYHI MRIJSVQEXMSR EX |
[ 'SHI SJ 'SRHYGX 8LI 'SHI SJ 'SRHYGX SYXPMRIW XLI TVMRGMTPIWG IZEKEMR IWRERGHMERW VERINGXW XEOI EGGSYRX SJ ER EHZIVWI MQTEC
INTIGXEXMSRW XLEX KYMHI XLI FILEZMSYV SJ IQTPS]IIW [MXLMR ERVSWISBERNEPE & MEBWRE GX I VWSZXMNHEW ERIHEWIIX SRI SV QSVI SJ XLI IRZMVSR
KYMHIPMRIW SR IXLMGEP GSRHYGX MRXIKVMX] TVSJIWWMSREP M3EQS ERG] G SIQYTFPEVWKEMRSR [MXL PE[W ERH MRXIVREP
TSPMGMIW 8LI 'SHI LIPTW IQTPS]IIW YRHIVWXERH [LEX MW GSRWMHIVIH EGGITXEFPI ERH VIWTSRWMEFPI
FILEZMSYV WYTTSVXW E TSWMXMZI ERH XVERWTEVIRX [SVOMRK BREMRERIQPERXV WD EPIKI GEGSRELMRW XLI VMWO XLEX XLI %-* 1IEREKIV F
SVKERMA"EXMSRTW VITYXEXMSR -X EPWS WIVZIW EW E VIJIVIRGI GEBEWQ BEO MRKWI RISMGEPQHIFGM WM SR XYW BPRMHGIBW I SFPMKEXMSRW 8LI %-* 1
EHHVIWWMRK TSXIRXMEP QMWGSRHYGX SFPMKEXMSRW ERH EGXMZIP] QSRMXSVW GLERKIW MR %-*1( VIKYPEXM
[ -RGIRXMZI TSPMG] 8LI MRGIRXMZI TSPMG] MRJSVQW E W V IQTPSMWQLIXLIV KMZMRK ERH VIGIMZMRK
MRGIRXMZIW MW TIVQMWWMFPI
[ -RWMHIVW VIKYPEXMSR 8LI TYVTSWI SJ XLI VIKYPEXMSR MW XS TRIZIRXXGASRYRMGOEW ISHHIPWROMK EX K ER MR BVYRPEXMSR XS XLI MRHI\EXMSR
EFYWI F] SV XLVSYKL IQTPS]IIW SJ E WV -X MW MQTSVXERX XLEXSSWXEVMIPEHEMH XL K EINZIMGNPSW XXLRHKBRAXEP TVSWIGYXSV [LMGL [EW MF
EGGSVHMRKP] XLl QWXIVHEQ PSGEP GSYVX ERRSYRGIH XS EWO UYIWXMSRW XS
[ 4VMZEG] TSPMG] 8LMW TSPMG] MW RSX SRP] MRXIRHIH XS GSQTPYIMBEXIMRKMZE GL AFVK MY PEREMBR XESXKEPYMSY RBOIPMLSSH SJ E HMJJIVIR
EGXMZIP] ERH GEVIJYPP] TVSXIGX IQTPS]IIWT TIVWSREP HEXE GSRWIUYIRGIW GSYPH TVSZI WIZIVI JSV XLI *YRH ERH XLI (YXGL VIWM]I

-R RS WMKRMJIJMGERX IZIRXW VIPEXIH XS GSQTPMERGI VMWOW SGGN¢XSH VMWO
8LI OIKEP 3[RIV WLEPP LSPH PIKEP XMXPI NYVMHMWGL IMKIRHSQ SJ
OIKMWPEXMSR ERH VIKYPEXMSR VMWO 'SRWIUYIRXP] XLIVI EVI VMWOW EW E VIWYPX SJ MRWSPZIRG] RIKPMK

OIKMWPEXMSR ERH VIKYPEXMSR VMWO MW XLI VMWO XLEX GLERKIW3KRSI\PE§WI\ER N MWOWP EEX/N PRMD NI PH BFRRH FOM X B K R K1 H/ IRy WRXWE G X XLEX X

SJ XLI *YRH 8LI %-* 1EREKIV GERRSX MRJPYIRGI SV GLERKI EQIRHQ{IRKRV BGSX RIRKKA B\R EXX(M PR KEEFPHSYRK Y PSEIXXMLIS REWW IXW SJ XLI *YRH *YVXLI\

,S[1ZIV WYGL VMWO GER FI QMXMKEXIH F] ERXMGMTEXMRK YTGSQMRKII X SMXVMERX L EERIIR PUIRXWHMK JETSMOIPY SR MW GSRWXERXP] QSRMX ¢

QERRIV 8LI %-* 1EREKIV LEW HIWMKREXIH E 'SQTPMERGI| 3JIJMGIV [VSPEWI I LENKXNW SVOGYWYTMHWRMWMRK XLI

*YRHTW GSQTPMERGI [MXL PIKMWPEXMSR ERH VIKYPEXMSR

% [MHI ZEVMIX] SJ PE[W ERH VIKYPEXMSRW ETTP] XS XLI (YXGL JEVOPERRHQENKEKX VRIMWOYRH GSRXMRYSYWP]

QSRMXSVW VIKYPEXSV] HIZIPSTQIRXW MR SVHIV XS IRWYVI GSQTPMERGI [MXL XLl PEXIWX WXERHEVHW ERH

VIKYPEXMSRW *EMPMRK XS HS WS GSYPH LEZI XLI JSPPS[MRK MQTPRMG EKXSRMP VIEP IWXEXI JYRHW GLERKIW MR XLI MRXIVTVIXEXMSR

[ 8LI *YRH QMKLX WYJJIV VITYXEXMSREP HEQEKI MJ MX MW YREFPI| XBWNEPPTQ MRMXRIS R/ ISY MEMX RBWHIVW ERH XLI *YRH MXWIPJ =MIPHW
TVSQTXP]
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EWWIWWQIRXW ;LIR RIGIWWEV] XLI *YRH SFXEMRW EHZMGI JVSQ VITYXBKRI RWIVREP XE\ EHZMWSVW ERH PIKEP

GSYRWIP XS QMXMKEXI XLIWI VMWOW -R XLI TVSGIWW SJ ETTP]MRK XLI *YRHTW EGGSYRXMRK TSPMGMIW QE
NYHKIQIRXW [LMGL LEZI XLI QSWX WMKRMJIJMGERX [JJIGX SR XLI EQSY
%WI GIGI P QI RXSIXE\ WOV X WS Q ERERAK X1 * YRHMWEXYWBNE XE. XERWEV RXIYRH BV JMRERGMEP WXEXIQIRXW

(YXGL GSVTSVEXI MRGSQI XE\ ERH HMZMHIRH [MXLLSPHMRK XE\ TYVTSWIW 8LI (YXGL XE\ EYXLSVMXMIW LEZI

GSRIMVQIH XLMW XVERWTEVIRG] 8S WEJIKYEVH MXW XE\ WXEXYW OXEMWNRH QYWX VIJVEMR JVSQ GSRHYGXMRK

HIZIPSTQIRX EGXMZMXMIW ERH XLI %-* 1IEREKIV GSRXMRYSYWP] Q3RMXBFN BBSVH EVH XIG UIYSNPR SIDMMRIKR WY KK IIRIWR XWI XLEX WMKRMJIMGERXP]
GSQTPMEBRGWMKRMIMGERX XE\ ERH PIKEP VMWO VIPEXIH MWWYIW SERBRH XWMEMRK SJ MRGSQI JVSQ PIEWI GSRXVEGXW

(ITSWMXEV] VMWO (IXIVQMREXMSR SJ XLI PIEWI XIVQ
8LI *YRHTW (ITSWMXEV] [MPP FI PMEFPI XS XLI *YRH JSV PSWWIW W&LIJFYRHF IXLY @WRHWE WLE FIBWYIPXI8Q XW XLI RSR GERGIPPEFPI XIVQ S,
(ITSWMXEV]TW RIKPMKIRX SV MRXIRXMSREP JEMPYVI XS TVSTIVP] JYIP/JINUSHMWXE®S 8 F\PIM KFE| XBVRS B WX WIFSHRI K SVM & LREKXLIQARRPWERMH MX MW VIEWSF
YRHIV XLI VIPIZERX VYPIW ERH VIKYPEXMSRW YRHIV ERH JYVXLIV XBIKXMBE W GSMRIBCGG PRHERBEM ERXASXXIVQMREXI XLI PIEWI MJ MX MW V
VIUYMVIQIRXW ERH PMQMXEXMSRW SJ &SSO SJ XLI (YXGL '"MZMP 'SHI

%W E PIWWSV XLI *YRH IRXIVW MRXS PIEWI EKVIIQIRXW XLEX GSRXEM
'SRWIUYIRXP] XLIVI EVI VMWOW EW E VIWYPX SJ MRWSPZIRG] RIKPMEWIG BISNVJISENXKHIWSR W XEN G XMRSIRWPH] KWYWGMWEFPI EJXIV ER MRMXMEP
(ITSWMXEV] 8LMW VMWO MW QMXMKEXIH F] XLI VMWO ETTIXMXI SJ HEXFYRHI *SMRH Y RNIMOAWREWH]L EXGGMTXLEPIWWII MW VIEWSREFP] GIVXENMN
JMRERGMEPP] WSPMH HITSWMXEV] XLEX MW SJ I\GIPPIRX VITYXEXMSIRFQMREXI| XLI PIEWI

2I1\X XS XLI TIVISVQERGI [MXL VIKEVH XS XLI HITSWMXEV]TW %-*1( SSPQKEXNISRW ERIHPJWRBR GMEP WRXERKEOGMXMRRIS EGGSYRX ER] HMJJIV
MRXIKVMX] SJ XLI HITSWMXEV] MW QSRMXSVIH F] XLI %-* 1EREKIV SREN WIKEXDMY W] ERY MWW KM IMTGCERMXNMNERZ IWPR@IRXW QEHI F] XLI PIWWII |
RSX FI PMEFPI JSV PSWWIW [LMGL EVI XLI VIWYPX SJ GMVGYQWXERXKIW BIR EXINRXRV SIB X L{IL M IEWX IHRHT$MW MXEVI WKW RRESIXSJ XLI YRHIVP]MRK E
PMEFPI [MXLMR XLI QIERMRK SJ %VXMGPI SJ XLI (YXGL '"MZMP 'S®E R3L&BW YW WXL IM*W RHV M BIHKNE RIFIX FY KILR XMWRIX IWREPMGMIRX IZMHIRGI XS C
GSRXVSP WIWXIQ SJ XRPEXWMKEREKMIGERX HITSWMXEV] VMWO VIPEXIH MWWYIW SGGYVVIH MR

%W E PIWWII XLI *YRH LEW E PMQMXIH RYQFIV SJ PIEWI GSRXVEGXW

)" WMAEPNYHKI Q1 RAMERH | VD EX WIR ETTR NRK X1 * YRHTW
EGGSYRXMRK TSPMGMIW 711 2SXI F JSV XLI EGGSYRXMRK TSPMG] SR XLI PIEWI GSRXVEGXW

8LI TVITEVEXMSR SJ XLI *YRHTW JMRERGMEP WXEXIQIRXW VIUYMVI\FV%‘%'F\?(I%/Y(IQIRX XS QEOI NYHKIQIRXW

IWXMQEXIW ERH EWWYQTXMSRW XLEX EJJIGX XLI VITSVXIH EQSYRXXV %JE i YII W\TI I é Wlﬁy\g £y WSV
PMEFMPMXMIW ERH XLI EGGSQTER]MRK HMWGPSWYVIW ERH XLI H J gR | IV§ Iﬁ%é VGIW ! Vll\él'\\h/DF%':\g]GSRXVEGX M
EFSYX XLIWI EWWYQTXMSRW ERH IWXMQEXIW GSYPH VIWYPX MR SY Eg\l/\e[@ V‘%( Vé XII_IEV )2L(I)\(</ C\E)&G Vgg‘ IL SJ ER MHIRXMJIMIE

XLI GEVV]IMRK E YRX SJ XLI EWWIXW SV PMEFMPMXMIW EJJIGXIH X
] QS S WMHI -IE- SR IEWIW MR [LMGL XLI *YRH HSIW RSX XVERWJIV WYF
MRGMHIRXEP XS S[RIVWLMT SJ ER EWWIX EVI GPEWWMJIMIH EW STIVEX

EGGSYRXMRK TSPMG] SR XLI PIEWI GSRXVEGXW XLEX EVI GPEWWMJIMI|



RBzivziImmMelTsSVX S31 X1 1 1EREFKIQIMRNZYIUPIERRE EIM P MAEIZ\VINMKRE R G ME P* WX EXIN MR WA Q% X TURBIM G | W %76 ( YYA ' SV 61 Wl R#P*YRH) ) % RRYEP vwsvx%

'SRWSPMHEXMSR ERH NSMRX EVVERKIQIRXW ) ) VIA® EX WERH EWYQ TXSRW

8LI *YRH LEW HIXIVQMRIH XLEX MX GSRXVSPW ERH GSRWSPMHEXIW8XL IEWY\FIWWHSMEXIM | YW RIR QIENVARIP M@ SR RW VEXQEN EVIMMRZIWXQIRX TSV XJ!

SJ XLI WLEVIW GERRSX FI EWWIWWIH YWMRK UYSXEXMSRW SV PMWXMRKW % ZEPYEX
FEWIH IWXMQEXI 8LI JEMV ZEPYl MW FEWIH SR E TVMGI PIZIP SR [LMG

+VSXMYWTPEEXW (IR ,EEK "' : RSVQEP QEVOIX GSRHMXMSRW [SYPH QEOI E XVERWEGXMSR JSV XLEX

8LI *YRH MW E TEVX S[RIV SJ +VSXMYWTPEEXW (IR ,EEK ' : MR [LMBEPXYHHXWNE&R BEWIEMV IIRRYWEME TVSTIVX] MR XLI QEVOIX GER SRP] F

MRXIVIWX QSQIRX SJ XLI EGXYEP WEPI SJ XLI TVSTIVX]

8LI *YRH LEW HIXIVQMRIH XLEX MX LEW NSMRX GSRXVSP SZIV XLI MRRIWXIVERM ZERP YSINR PAEMWLWTLMW WEBMVIBERMXLZEPYEXMSRW SR LMW S[R
XLl SXLIV S[RIV 8LI NSMRX EVVERKIQIRX MW WITEVEXIP] MRGSVIZEPKFENMM SR IFFRIHFIEWI EERMYV MW ZIVMIMIH F] XLI EWWIX QEREKIVW
GSRWMHIVMRK XLI WXVYGXYVI ERH JSVQ SJ XLI EVVERKIQIRX XLI XAEQOW BRVRHXK HFMXRH TBEPOWNVREXMRSE I [LIVI QEVOIX VIRXW EVI GETMXEP!
GSRXVEGXYEP EVVERKIQIRX ERH XLI *YRHTW VMKLXW ERH SFPMKEXWSBW EW MVEMRK IRERG XK GISEWMWERKRWRXYXERGI ERH INTIRWIW EVI HIHYCG
GPEWWMIMIH MXW MRXIVIWXW EW NSMRX ZIRXYVIW YRHIV -*67 .SAMRHXEXWMBRREMDWMR X W] AVE EXASRWSESIYVRG I XMIXPIZIP SJ QEMRXIRERGI ER
EGGSYRXW JSV XLI MRZIWXQIRX YWMRK XLI IUYMX] QIXLSH 7YQQEVIWETHVXNIRERGMEP MRJSVQEXMSR SJ XLI NSMRX

ZIRXYVI FEWIH SR XLIMV -*67 VITSVXMRK ERH VIGSRGMPMEXMSR [MXL XLI GEVV]MRK EQSYRX SJ XLI MRZIWXQIRX

MR JMRERGMEP WXEXIQIRXW EVI WIX SYX MR 2SXI %TEVX JVSQ EWWYQTXMSRW VIKEVHMRK XS I[MIPHW ERH QEVOIX VIRXYV
MRXS EGGSYRX MR XLI ZEPYEXMSRW %WWYQTXMSRW JSV XLI GSWXW
+VSXMYWTPEEXW (IR ,EEK &ILIIV & : FIX[IITR QEVOIX VIRX ERH GSRXVEGX VIRXW EVI MRGPYHIH MR XLI ZEPY

8Ll *YRH MW E TEVX S[RIV SJ +VSXMYWTPEEXW (IR ,EEK &ILIIV & : IMNMRRMWM GL XLI *RHWLEMWREPYHMRK XVERWJIV XE\ EVI HIHYGXIH JVSQ X
S[RIVWLMT MRXIVIWX
*SV ER SZIVZMI[ SJ XLI SJ XLI MQTEGX SJ E IMIPH WLMJX TPIEWI VIJI\
8LI *YRH LEW HIXIVQMRIH XLEX MX LEW NSMRX GSRXVSP SZIV XLI MRZIWXII ERH XLI S[RIVWLMT MW WLEVIH [MXL
XLl SXLIV S[RIV 8LI NSMRX EVVERKIQIRX MW WITEVEXIP] MRGSVTSVEXIH 8LI *YRH LEW EJXIV
GSRWMHIVMRK XLI WXVYGXYVI ERH JSVQ SJ XLI EVVERKIQIRX XLI XIVQW EKVIIH F] XLI TEVXMIW MR XLI
GSRXVEGXYEP EVVERKIQIRX ERH XLI *YRHTW VMKLXW ERH SFPMKEXMSRW EVMWMRK JVSQ XLI EVVERKIQIRX
GPEWWMIMIH MXW MRXIVIWXW EW NSMRX ZIRXYVIW YRHIV -*67 .SMRX %VVERKIQIRXW %W E GSRWIUYIRGI MX
EGGSYRXW JSV XLI MRZIWXQIRX YWMRK XLI IUYMX] QIXLSH 7YQQEVMWIH JMRERGMEP MRJSVQEXMSR SJ XLI NSMRX
ZIRXYVI FEWIH SR XLIMV -*67 VITSVXMRK ERH VIGSRGMPMEXMSR [MXL XLI GEVV]MRK EQSYRX SJ XLI MRZIWXQIRX
MR JMRERGMEP WXEXIQIRXW EVI WIX SYX MR 2SXI

%76 (YXGL 'SVI 6IWMHIRXMEP 4VSNIGXW &

8LI JIMRERGMEP WXEXIQIRXW MRGPYHI XLI JMRERGMEP WXEXIQIRXW SJ XLI *YRH ERH MXW WYFWMHMEV] 4VSNIGX &: MR
[LMGL XLI *YRH LEW ER I[UYMX] MRXIVIWX 8LI JMRERGMEP MQTEGX SJ XLI 4VSNIGX &: MR XLI *YRHTW

JMRERGMEP WXEXIQIRXW MW RSX WMKRMJIJMGERX ERH XLIVIJSVI XLI JMRERGMEP WXEXIQIRXW SJ XLI *YRH EVI ER EGXYEP
VIJPIGXMSR SJ FSXL XLI GSRWSPMHEXIH ERH XLI WITEVEXI JMRERGMEP WXEXIQIRXW
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) + \SWW REPNMRGEQ ) ANSTI Y W GIG GGV

+VSWW VIRXEP MRGSQI 4VSTIVX] WTIGMIMG GSWXW

*SV XLI JIEV =8( =8(
8LISVIXMGEP VIRXEP MRGSQI *SV XLIJIEV 2SXIW (IGIQFIV (IGIQFIV
:EGERG] 1IEMRXIRERGI

7XVEMKLX PMRIH VIRX MRGIRXMZIW 1IEVOIXMRK GSWXW

2SR VIGSZIVEFPI WIVZMGI GSWXW
4VSTIVX] MRWYVERGI

4VSTIVX] QEREKIQIRX JIIW
AVSZMWMSR JSV HSYFXJYP HIFX
SE\IW

*SV XLI JIEV 3XLIV TVSTIVX] WTIGMJIMG GSWXW
+VSWW VIRXEP MRGSQI

7IVZMGI GSWXW GLEVKIH
7IVZMGI GSWXW TEMH

2IX VIRXEP MRGSQI

*SV UYERXMXEXMZI EREP]WMW SR TVSTIVX] WTIGMIMG GSWXW [I VIJIV
AVSTIVX] WTIGMIMG GSWXW MRGPYHMRK VITEMV ERH QEMRXIRERGI VIPEXI XS MRZIWXQIRX TVSTI
HYVMRK XLI TIVMSH

*SV UYERXMXEXMZI EREP]WMW SR KVSWW VIRXEP MRGSQI TPIEWI VIJNYRSITEKRWVW

*YRH INTIRWIW

=8( =8(
*SV XLI JIEV (1IGIQFIV (1IGIQFIV
YWWHQMRMWXVEXMSR ERH WIGVIXEVMEP JIIW
%DYHMX JIIW
&ERO GLEVKIW
(ITSWMXEV] JIIW
AYFPMGEXMSR JIIW
EPYEXMSR JIIW
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)1 BEREKI QI RXJ I W

1IEREKIQIRX JIIW

:8(
*SV XLI JIEV

:8(

2SXIW (IGIQFIV (IGIQFIV
WWWIX QEREKIQIRX JIlI
1EREKIQIRX JIl +VSXMYWTPEEXW
1EREKIQIRX JIl GSQTIRWEXMSR +VSXMYWTPEEXW
WWWIX QEREKIQIRX JIlI
*YRH QEREKIQIRX JlII
*YRH QEREKIQIRX JlII
) *NMERG M WX
*MRERGI VIWYPX
=8 =8
*SV XLI JIEV (IGIQFIV (IGIQFIV

-RXIVIWX MRGSQI
-RXIVIWX GSWXW

*MRERGI VIWYPX

%76 ( Y)A ' SV 61 WAl RA#P*YRH) ) % RRYEP VITSVX%

LI MRXIVIWX GSWXW PIEWI PMEFMPMXMIW VIPEXI XS XLI -*67 WXER

FIX[IIR XLI TVIWIRX ZEPYIl VIHYGXMSR SJ XLI PIEWI PMEFMPMX] ERH XI
TE]J]QIRX XLMW TIVMSH

) 61 WEXSR VEERP W
6IWYPX SR WEPIW

=8( =8(

*SV XLI JIEV (IGIQFI1V (IGIQFI1V

2IX TVSGIIHW SJ WEPIW

IMRYW LMWXSVMGEP GSWXW SJ TVSTIVXMIW WSPH
6IEPMWIH VIWYPX SR LMWXSVMGEP GSWXW

IMRYW GYQYPEXMZI GLERKIW MR JEMV ZEPYI SJ TVSTIVXMIW WSPH
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) -RZI WO RXT\STI VVIWR ST1 VEXBR YRHI VGSRWYGHER ERH LI 4 ISV VEERP
8LI JSPPS[MRK XEFPI EREP]JWIW XLI *YRHTW MRZIWXQIRGIQ¥STIVXMIW JSV XLI JIEV IRHIH EX

-RZIWXQIRX TVSTIVXMIW JSV Xd(IGIEMWIRHIH EX

7IKQIRX 1YPXM *EQMP] 7MRKPI JEQMP] 3XLIV 8SXEP
9RHV 9RHIV 9RHIV

"PEWW -RSTIVEXMSBSRWXVYGXMERISV WEPIFRSTIVEXMSBSRWXVYGXMBIR JSV WERRSTIVEXMSBSRWXVYGXMBIR JSV WEPI

*EMV ZEPYI LMIVEVGL]

&EPERGI EW EX XLI FIKMRRMRK SJ XLI TIVMSH Q Q Q

1SZIQIRXW

8VERWJIV JVSQ -RZIWXQIRX TVSTIVXMIW YRHIV GSRWXVYGXMSR Q Q Q Q Q Q
8VERWJIV XS -RZIWXQIRX TVSTIVXMIW LIPH JSV WEPI Q Q Q Q
7IKQIRX VIGPEWW Q Q Q Q Q Q Q Q Q Q
-RZIWXQIRXW Q Q Q Q
'ETMXEPMWIH VIRX MRGIRXMZIW Q Q Q Q Q Q Q Q
7XVEMKLXPMRIH VIRX MRGIRXMZIW Q Q Q Q Q Q Q Q
4SWMXMZI GLERKIW MR JEMV ZEPYI Q Q Q Q Q
2IKEXMZI GLERKIW MR JEMV ZEPYI Q Q Q Q Q
(MZIWXQIRXW Q Q Q Q Q

&EPERGI EW EX XLI IRH SJ XLI TIVMSH Q
, MWXSVMGEP GSWXW Q
'YQYPEXIH GETMXEPMWIH VIRX MRGIRXMZIW Q Q Q Q Q Q Q Q
'YQYPEXIH GLERKIW MR JEMV ZEPY]I Q Q Q Q

&EPERGI EW EX XLI IRH SJ XLI TIVMSH Q
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8LI JSPPS[MRK XEFPI EREP]WIW XLI *YRHTW MRZIWXQIREIQ¥ET IVXMIW JSV XLI ]JIEV IRHIH EX

-RZIWXQIRX TVSTIVXMIW JSV Xd(lGIEMWIRHIH EX

7IKQIRX 1YPXM *EQMP] 7MRKPI JEQMP] 3XLIV 8SXEP
9RHVY 9RHIV 9RHIV

"PEWW -RSTIVEXMSBSRWXVYGXMERISV WEPI-RSTIVEXMSBSRWXVYGXMBIR JSV WERRSTIVEXMSBSRWXVYGXMBIR JSV WEPI

*EMV ZEPYI LMIVEVGL]

&EPERGI EW EX XLI FIKMRRMRK SJ XLI TIVMSH Q Q Q

I1SZIQIRXW

8VERWJIV JVSQ -RZIWXQIRX TVSTIVXMIW YRHIV GSRWXVYGXMSR Q Q Q Q Q Q
8VERWJIV XS -RZIWXQIRX TVSTIVXMIW LIPH JSV WEPI Q Q Q Q Q Q Q Q
7IKQIRX VIGPEWW Q Q Q Q Q Q
-RZIWXQIRXW Q Q Q Q
"ETMXEPMWIH VIRX MRGIRXMZIW Q Q Q Q Q Q Q Q
4SWMXMZI GLERKIW MR JEMV ZEPYI Q Q Q Q
2IKEXMZI GLERKIW MR JEMV ZEPYI Q Q Q Q Q
(MZIWXQIRXW Q Q Q Q Q Q

&EPERGI EW EX XLI IRH SJ XLI TIVMSH Q Q Q
,MWXSVMGEP GSWXW Q Q Q
'YQYPEXIH GETMXEPMWIH VIRX MRGIRXMZIW Q Q Q Q Q Q Q Q
'YQYPEXIH GLERKIW MR JEMV ZEPY]I Q Q Q Q

&EPERGI EW EX XLI IRH SJ XLI TIVMSH Q Q Q
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%PP XLI MRZIWXQIRX TVSTIVXMIWIGNIVZEAWRHIWIENIRX TVSIIWWMSREPRPTZERMN BV IV XLER UYSXIH TVMGIW MRGPYHIH [MXLMR PIZIP XLEX
:EPYEXMSRW EVI FEWIH SR GYVVIRX TVMGIW SR ER EGXMZI QEVOIX JSMXERPY HAHMYTEGVWPNMIWLEX MW EW TVMGIW SV MRHMVIGXP] XLEX MW

[ -RTYXW JSV XLI EWWIX SV PMEFMPMX] XLEX EVI RSX FEWIH SR SFWI
8LI GEVVIMRK ZEPYIW SJ MRZtWBQQRKXVT\ERHMXG IEXFIV EKVII XS XLI MRTYXW OIZIP TMKRMIJMGERX MRGVIEWIW HIGVIEWIW MR ER] S.
ZEPYEXMSRW VITSVXIH F] XLI IW\XIVREP ZEPYIVW 8LI MRZIWXQIRX TVSNMKEARW IWGERRPEBEBRWXVYBKMSR EEWMYV ZEPYI QIEWYVIQIRX
VIGSKRMWIH EX XLIMV MRMXMEP GSWX

'LERKIW MR 0IZIP ERH JEMV ZEPYIW EVI EREP]WIH EX IEGL VITSVXM
-J E QEVOIX ZEPYI MW RSX EZEMPEFPI XLI MRZIWXQIRX TVSTIVXMIWIXRHRW &ZIRWXVERGKMERWWM KVXEX]IHEEX GSWX 8LMW
MRGPYHIW GSWX SJ GSRWXVYGXMSR IUYMTQIRX RSR VIJYRHEFPI TYVGLEWI XE\IW HIZIPSTQIRX JIIl ERH ER]
EXXVMEYXEFPI GSWXW SJcFVMRKMRK XLI EWWIX XS MXW [SVOMRK @&RHWRHISR EFFHMB$ GMIBAK M S RV IG Y KXW IMRKERMWIHWW MRXS ERH SYX SJ J

XLI 1ZIRX SV GLERKI MR GMVGYQWXERGIW XLEX GEYWIH XLI XVERWJIV
8LI EWWIXW EVI TVIWIRXIH EW LIPH JSV WEPI JSPPS[MRK XLI HIGMWMBR BYIXGPEWHMIWW QEERKOQIRPC 8fSV 6IWMHIRXMEP ERH 3XLIV ZEPYE

EWWIXW [IVI HIPMZIVIH ERHIERBEY]V X[S EWWIXW MR 1EVGL HMWGSYRX VEXI ERH QEVOIX VIRXEP ZEPYIl 8LIWI MRTYXW EVI ZIVMJN
HEXE

8LI JSPPS[MRK XEFPI EREP]WIW MRZIWXQIRX TVSTIVXMIW GEVVMIH EXEYEMX VYEXXYTI|¥]WE RY EXSWSWRIRIPEPSH ERIH XLIMV VIWTIGXMZI VI PIXX

HMJJIVIRX PIZIPW EVI HIJMRIH EW JSPPS[W [ 61ZMI[IH VIRX TIV WU Q

[ S5YSXIH TVMGIW YREHNYWXIH MR EGXMZI QEVOIXW JSV MHIRXMGIERREAWWXRWR SVXNEEWEMBM KNI RW SUZGSQTEVEFPI SEFNIGXW

7TIRWMXMZMXMIW MR [MIPH ERH VIRXEP ZEPYI

9RSFWIVZEFPI ERH SFWIVZEFPI MRTYXW YWIH MR HIXIVQVMREMMERMXIMIBWMMRZ EWMWIH ERH VIRXEP 7

*EMV ZEPYI LERKI MR VIRXEP ZEPYI

(1G EPYEXMS8LISVIXMGEP VIRXEP MRGSQI 'LERKI MR
-RZIWXQIRX TVSTIVXMIW MR STIVEXMSR MRGP EWWIXW LIPH JSV WEPI MR as XIGLRMUYI MR asS +VSWW MRMXMEP JMIPHWMINMR
QE\ QE\ Q
2IXLIVPERHW %TEVXQIRXW O0IZIP (' QIER QIER Q
QMR QMR Q
QE\ QE\ Q
2IXLIVPERHW 7MRKPI JEQMP] LSYWIW O0IZIP ('* QIER QIER Q
QMR QMR Q
QE\ QE\ Q
2IXLIVPERHW 3XLIV 0IZIP (' QIER QIER Q

QMR QMR Q
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9RSFWIVZEFPI ERH SFWIVZEFPI MRTYXW YWIH MR HIXIVQVREMMERMXIMIBMMRZ EWRMIH ERH VIRXEP 2

*EMV ZEPYI LERKI MR VIRXEP ZEPYI

(1G EPYEXMSRBLISVIXMGEP VIRXEP MRGSQI 'LERKI MR
-RZIWXQIRX TVSTIVXMIW MR STIVEXMSR MRGP EWWIXW LIPH JSV WEPI MR as$sS XIGLRMUYI MR asSsS +VSWW MRMXMEP |MIPHMIRR
QE\ QE\
2IXLIVPERHW %TEVXQIRXW O0IZIP (' QIER QIER Q
QMR QMR Q
QE\ QE\
2IXLIVPERHW 7MRKPI JEQMP] LSYWIW O0IZIP (' QIER QIER Q
QMR QMR Q
QE\ QE\
2IXLIVPERHW 3XLIV 0I1ZIP (' QIER QIER Q
QMR QMR Q

"EPYEXMSR TVSGIWWIW LI JIMRERGI ERH VMWO HITEVXQIRX SJ XLI %-* 1EREKIV E W V VIEP |
-R SVHIV XS HIXIVQMRI XLI JEMV ZEPYI| SJ XLI *YRHTW MRZIWXQIRX TTWSTIIWWMEWRH EFRE MRZIW XQIRXYEVRETVRPKIQBZ IVRXW MR ZEPYEXMSRW X
ZEPYIH SR E UYEVXIVP] FEWMW F] MRHITIRHIRX ERH UYEPMJMIH GI\QSZJWIRXAE RWIK/WV XUEREPYIVW ENY WLEIBE XIHEVI HMWGYWWIH ERH JYP
FEWIH SR XLIMV NTIVMIRGI ERH ORS[PIHKI SJ XLI VIWMHIRXMEP TV3NVIEFXXIYEXNIAIXEPRPXIWWXLERSREVWXE XLI EWWIX QEREKIVW ERH XLI JYRF
VSXEXMSR SV GLERKI MR ZEPYIVW XEOIW TPEGI XLI SYXGSQI SJ XLI ZEPYEXMSRW -X MW XLI EWWIX QEREKIVWT VIWTS

ZEPYEXMSR
8LI JEMV ZEPYI MW HIXIVQMRIH MR EGGSVHERGI [MXL XLI JSPPS[MRK WXERHEVHW
[ 6-'7 :<EPYEXMSR 7XERHEVHW XLI S6IH &SSOT 8LIVI EVI MRXIV VIPEXMSRWLMTW FIX[IIR YRSFWIVZEFPI MRTYXW )\TIC
[ 8LI PXIVREXMZI -RZIWXQIRX *YRH 1EREKIVW (MVIGXMZI %-*1( MREGCGGOGBSNYHERGLIWMXEGEHR GG XWEXNIW VIWYPXMRK MR LMKLIV IMIPHW *S\

)9 HEXIH YRI ERH E WYTTPIQIRX HEXIH (IGIQFIV BERBVIEWIW MR GSRWXVYGXMSR GSWXW XLEX IRLERGI XLI TVSTIVX]TW
[ 8LI VIGSQQIRHEXMSRW SJ XLI 4PEXJSVQ 8E\EXIYVW IR %GGSYRXERXBWP 2\ PW XW X PHIRMNRR)XGIM | E WH PIWRG E XIMBRXY VI VIRXEP MRGSQI QE] FI P
S+SIH KI[EEVHIIVH :EWXKSIHT HEXIH 1E]

:EPYEXMSR XIGLRMUYIW YRHIVPIMRK QEREKIQIRXTW IWXMQEXM
8LI IEREKIQIRX 'SQTER] TVSZMHIW XLI TVSJIIWWMSREP ZEPYIVW [MXB5\XIMRZIWMMRIX ETRH RINGAWMEXLI JSPPS[MRK QIXLSH MW MR TPEGI XS
MRIJSVQEXMSR MR SVHIV XS GSRHYGX E GSQTVILIRWMZI ZEPYEXM SRS V\oXMPVBW EVERG | TEY VEYWBWYPP ZEPYEXMSR MW
GEVVMIH SYX ERH XLVII XMQIW E JIEV E QEVOIX YTHEXI *SV EPP MRZIWXQIRX TVSTIVXMIW XLI GYVVIRX YWI
IUYEXIW XS XLI LMKLIWX ERH FIWX YW| ("* QIXLSH

9RHIV XLI ('* QIXLSH JEMV ZEPYI MW IWXMQEXIH YWMRK EWWYQTXMSI

SJ S[RIVWLMT SzZIV XLI EWWIXTW PMJI MRGPYHMRK ER I\MX SV XIVQMR
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TVSNIGXMSR SJ E WIVMIW SJ GEWL JPS[W SR E VIEP TVSTIVX] MRXIVIWKE\M@W@MWVSNIGXIH GEWL JPS[ WIVMIW E
QEVOIX HIVMZIH HMWGSYRX VEXI MW ETTPMIH XS IWXEFPMWL XLI TV&WIRX h& [W GMEX|H

SXMYWTPEEXW (IR ,EEK
[MXL XLI EWWIX 8LI IN\MX [MIPH MW RSVQEPP] WITEVEXIP] HIXIVQMR] F; |R | M s BELWT E NSMRX z(levw
HYVEXMSR SJ XLl GEWL JPS[W ERH XLl WTIGMJMG XMQMRK SJ MRJP vx? Ev'ék'%'vQ R2|H( '5&% ‘(X/ EVI NTPSMXIH BLI *YRE
WYGL EW VIRX VIZMI[W PIEWI VIRI[EP ERH VIPEXIH VI PIXXMRK VIH 5@

XIH J J RGMEP WXEXIC
ETTVSTVMEX|I HYVEXMSR MW X]TMGEPP] HVMZIR F] QEVOIX FILEZMS ERW @ éX}% %&?ﬁ % ﬂné\&% QEXMSR SJ XL
MG %S&, L

TVSTIVX] 4IVMSHMG GEWL JPS[ MW X]TMGEPP] IWXMQEXIH EW KVS % g%ﬁ)ﬂ
GEVV]MRK EQSYRX SJ XL|
NTIRWIW GSPPIGXMSR PSWWIW PIEWI MRGIRXMZIW QEMRXIRERGI%13\;‘\,\5< S \ﬁ ] Q

SXLIV STIVEXMRK ERH QEREKIQIRX INTIRWIW 8LI WIVMIW SJ TIVMSH F'?\g VEXMRK MRGSQI EPSRK [MXL
ER IWXMQEXI SJ XLI XIVQMREP ZEPYI ERXMGMTEXIH EX XLI IRH SJ X1I TVSNIGXMSR TIVMSH MW XIIR HMWGSYRXIH

4EVXMGMTEXMSR +VSXMYWTPEEXW (IR ,EEK '
) 6MLXSI YW BEWV XV

*YRHTW WLEVI SJ TVSJMX JSV XLI TIVMSH 2SXIW (IGIQFIV (IGIQFIV
6MKLX SJ YWI EWWIXW

+VSWW VIRXEP MRGSQI
4VSTIVX] NTIRWIW
3XLIV NTIRWIW

'LERKIW MR JEMV ZEPYIl SJ MRZIWXQIRX TVSTIVX]

%W EX (IGIQFIV (IGIQFIV
&EPERGI EW EX XLI FIKMRRMRK SJ XLI TIVMSH

6IWYPX JSV XLI ]JIEV
ISZIQIRXW
2IKEXMZI GLERKIW MR JEMV ZEPYI 4VSTSVXMSR SJ XLI *YRHTW MRXIVIWX
GIQIEWYVIQIRX *YRHTW WLEVI SJ VIWYPX JSV XLI TIVMSH
4YVGLEWI PERH PIEWI GSRXVEGX Q

&EPERGI EW EX XLI IRH SJ XLI TIVMSH

1IEREKIQIRX JIIl GSQTIRWEXMSR +VSXMYWTPEEXW
*YRHTW WLEVI SJ VIWYPX JSV XLI TIVMSH KVSWW SJ JIIW

8LI *YRH LEW E PMQMXIH RYQFIV SJ PIEWI GSRXVEGXW XLEX EVI GPEWWMIMIH EW VMKTCX ST YW EWWIXW %W XTI

*YRH ETTPMIW XLI JEMV ZEPYI QSHIP JSV MRZIWXQIRX TVSTIVX] XLI JEMV ZEPYIl QSHIP MW EPWS ETTPMIH JSV XLI

VMKLX SJ YWI EWWIXW GPEWWMJIJMIH EW MRZIWXQIRX TVSTIVX] 8LIVIJSVI XLI PIEWI SJ XLI PERH MW ZEPYIH EX JEMV
ZEPYIl XLVSYKL TVSJMX SV PSWW
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4EVXMGMTEXMSR +VSXMYWTPEEXW (IR ,EEK '

%W EX 2SXIW (IGIQFIV (IGIQFIV
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4EVXMGMTEXMSR +tVSXMYWTPEEXW (IR ,EEK &ILIIV & :

"YVVIRX EWWIXW MRGPYHMRK GEWL GEWL IUYMZEPIRXW SJ +VSXMYWTPEE¥ KX

2SR GYVVIRX EWWIXW QMRZIWXQIRX TVSTIVX]

'YVVIRX PMEFMPMXMIW
2SR GYVVIRX PMEFMPMXMIW Q

YUY MX]
4VSTSVXMSR SJ XLI *YRHTW MRXIVIWX

*YRHTW GEVV]IMRK EQSYRX SJ XLI MRZIWXQIRX

&EPERGI EW EX XLI FIKMRRMRK SJ XLI TIVMSH

6IWYPX JSV XLI TIVMSH KVSWW SJ JIIW

(MZMHIRH HMWXVMFYXMSR XS +VSXMYWTPEEXW (IR ,EEK &ILIIV & :

(MZMHIRH HMWXVMFEYXMSR XS %76 ('6*

1SZIQIRX JSV XLI TIVMSH KVSWW SJ JIIW
1IEREKIQIRX JIl +VSXMYWTPEEXW

(IGIQFIV (IGIQFIV
&EPERGI EW EX XLI FIKMRRMRK SJ XLI TIVMSH Q
6IWYPX JSV XLI TIVMSH
&EPERGI EW EX XLI IRH SJ TIVMSH

) 8\EHI ERH SXLI VM G MEFR W
8VEHI ERH SXLIV VIGIMZEFPIW
%W EX (IGIQFIV (IGIQFIV
8VEHI VIGIMZEFPIW

6IRX VIGIMZEFPIW JVSQ XIRERXW

7I\VZMGI VIGIMZEFPIW Q Q
8E\ VIGIMZEFPIW Q Q
3XLIV VIGIMZEFPIW

AVITEMH INTIRWIW

(1ZIPSTQIRX HITSWMXW Q

OIWW TVSZMWMSR JSV HSYFXJYP HIFX

1SZIQIRX JSV XLI TIVMSH RIX SJ JIIW

&EPERGI EW EX XLI IRH SJ XLI TIVMSH

8LI JEMV ZEPYIl SJ VIGIMZEFPIW GSRGIVRW XLI WYQ SJ JYXYVI GEWL J

4VSZMWMSR JSV HSYFXJYP HIFX

&EH HIFX [VMXI] SJJ VIPEXIW XS HIFXSVW JVSQ [LMGL RS TE]JQIRX MW
EHHMXMSR E TVSZMWMSR JSV HSYFXJYP HIFX MW MR TPEGI JSV VIGIN

[MPP FI JYPP] VIGIMZIH
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AVSZMWMSR JSV HSYFXJYP HIFX /1] IMKYVIW GSRGIVRMRK GETMXEP
%W EX 2SXIW (IGIQFIV (IGIQFIV %W EX (IGIQFIV (IGIQFIV
&EPERGI EW EX XLl FIKMRRMRK SJ XLI TIVMSH JUYMX] EXXVMFYXEFPI YRMX XS LSPHIVW MR a T
1SZIQIRXW 2YQFIV SJ YRMXW EX VITSVXMRK HEXI
&EH HIFX [VMXI SJJ 2IX EWWIX ZEPYI TIV YRMX MR a
%HHMXMSR XS TVSZMWMSR JSV HSYFXJYP HIFX
&EPERGI EW EX XLI IRH SJ XLI TIVMSH ) Ol EW He-NBVIW
\ OIEWI PMEFMPMXMIW
)" BV ERH GEWL | UYMER RW
%W EX (IGIQFIV (IGIQFIV
'"EWL ERH GEWL IUYMZEPIRXW
&EPERGI EW EX XLI FIKMRRMRK SJ XLI TIVMSH
%W EX (IGIQFIV (IGIQFIV
"EWL 1SZIQIRXW

%QSVXMWIH MRXIVIWX
6IQIEWYVIQIRX

)' ETMEP OIEWI TE]JQIRX

P

VGL I HPIEWI GSRXVEGX
% FVIEOHS[R SJ GETMXEP MW EPWS WLS[R MR XLI WXEXIQIRX SJ GLE?‘R\[((IW E’IVI-MR gE%MX%

1SZIQIRXW MR XLI YRMXW

*SV XLI TIVMSH (IGIQFIV (IGIQFIV
2YQFIV SJ YRMXW EW EX XLI FIKMRRMRK SJ XLI TIVMSH

1SZIQIRXW MR RYQFIV SJ YRMXW

-WWYIH YRMXW GPSWMRK

6IHIITQIH YRMXW GPSWMRKW

-WWYI S HMWXVMFYXEFPI VIWYPX MR YRMXW
2YQFIV SJ YRMXW EW EX XLI IRH SJ XLI TIVMSH

8LI GETMXEP GEPPIH TIV YRMX EQSYRXW XS a TIV YRMX %PP MWWYIH YRMXW LEZI FIIR JYPP] TEMH YT
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) SVEHI ERH SXLI V- AW )" SRARKI RGUWERH GGQ QMR | RW
SVEHI ERH SXLIV PMEEMPMXMIW -RGPYHMRK TVSNIGX 8LI 4YPWI MR )MRHLSZIR [LMGL [EW ETTVSZIH M]
SJ  (IGIQFIV XLl *YRH LEH JMZI JSV[EVH EGUYMWMXMSRW ERH X|
%W EX (1GIQFIV (1GIQFIV MR ,SYXIR ERH -.WWIPWXIMR [MXL ER &VMREW~ERXKXSXEFRVGSQQMXQIR)
%GGVYIH NTIRWIW a QSJ XLMW XSXEP GSQQMXQIRX GSRGIVRIH WIXXPIH XIVQ TE]QIRXW
(MWXVMEYXEFP| VIWYPX XS FI TEMH GSQQMXQIRX JSV JSV[EVH EGUYMWMXMSRW WLYX\P BQEMRXMEXB RXW E
LEREKIQIRX JIIW GLERKIW MR JEMV ZEPYIl SJ JSV[EVH EG QS M & WWWMSWR W EIYYRIRA X B Y G

C(IGIQFIV

4VITEMH VIRX

4VSTIVX] QEREKIQIRX JII )6|FEXHTE\N NERVEGHBRW
6IRX HITSWMXW

7IVZMGI| TEJEFPIW 8LI %RGLSV -RZIWXSV %76 OIZIRWZIV"IOIVMI[?K 2 :] ERH %768 JXILEHIZI\
*YRHTW YRMXW 8LI VIQEMRMRK YRMXW EVI [MHIP] LIPH 8LI *YRH LEW

BE\ PMEFMPMXMIW GSQTERMIW VIPEXIH XS %76 2IHIVPERH 2 :

SXLIV TE]JEFPIW Q [ %76 (YXGL 'SVI 6IWMHIRXMEP 1EREKIQIRX 'SQTER] & : MW XLI QERE|
(YXGL 'SVI 6IWMHIRXMEP 1EREKIQIRX 'SQTER] & : LEW SYXWSYVGIH
VIEP IWXEXI| XLI 1EREKIV %PWS YRHIV XLI %-*1( VIUYMVIQIRXW E W

))E\RI‘RKW]'I VYRM SJ XLI *YRH ERH GLEVKIW QEREKIQIRX JIIW XS XLI *YRH 8LIWI QERI

6IWYPXW TIV YRMX EVI GEPGYPEXIH F] HMZMHMRK XLI RIX VIWYPX EX?(I\FI\}I(I'—X\)“XEFRI XS TEVXMGMTERXW F] XLI [IMKLXIH |
EZIVEKI RYQFIV SJ YRMXW SYXWXERHMERINEXMRRMOLW]82VV XLI TIVIM&H § 1V s 'SVI 6IWMHIRXMEP "YWXSHMER & : MW XLI PIKEP S[RIV S.

HEXIc(IGIQFIV EZIVEKI YRMXW SZIV XLI TEYVMGSGHIEY XS HEXI
LI IMRERGMEP WXEXIQIRXW SJ XLI *YRH MRGPYHI XLI JMRERGMEP W)

WYFWMHMEVMIW ERH NSMRX ZIRXYVIW 8LI *YRHTW MRZIWXQIRX MR W
JEVRMRKW TIV YRMX XLl JSPPS[MRK XEFPI

%W EX (IGIQFIV (IGIQFIV
(MVIGX VIWYPX

-RHMVIGX VIWYPX

21X VIWYPX TIV YRMX

8LI *YRH LEW RS HMPYXMZI TSXIRXMEP YRMXW XLI HMPYXIH IEVRMRKW TIV YRMX EVI XLI WEQI EW XLI FEWMG
IEVRMRKW TIV WLEVI
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*IMW JSV EYHMX SJ XLI JMRE RERME PMWRGEPXYIIIRKNW TEMH JSV XLI EYHMX

TYFWMHMEVMIW ERH NSMRX ZIRXYVIW
JMRERGMEP WXEXIQIRXW ERH XLI -*67 2%: WXEXIQIRX

"SYRXV] SJ
MRGSVTSVEXMSR ) %T T\STWEABR SI M WX
ZYFWMHMEY] 8LI HMWXVMFYXEFPI VIWYPX EXXVMFYXEFPI XS XLI HMZIWXQIRX SJ E -
%76 (YXGL 'SVI 61WMHIRXMEP 4VSMIG)CWXEIY P Bl VIMRZIWXQIRXW VIHIQTXMSR SJ YRMXW SV TEMH SYX XS EPP MRZIWX
MRZIWXSVW MW GEPGYPEXIH MR VIPEXMSR XS XLIMV RYQFIV SJ YRMX\
SMRX ZIRXYVI HEXI 8LI JSYVXL UYEVXIV HMW XMRB WY XEFSPKRMW YH E\FJE (PHIEFMP M X] E\
+VSXMYWTPEEXW (IR ,EEK ' : 8LI 2IXLIVPERHW ERH TEMH XS XLI MRZIWXSVW MR *IFVYEV]
+VSXMYWTPEEXW (IR ,EEK & : 8LI 2IXLIVPERHW

) 7YFWUYI RXI ZI RAW

711 2SXI JSV QSVI MRJSVQEXMSR SR XLI JMRERGMEP WXEXYW SJ +VSKMYRWRPEEXW [(FRREEKEH: MXW XL GPSWMRK %R I\MWXMRK MRZIW)

a QXS XLIc*YRH %RSXLIV MRZIWXSYVY VIHMWXVMFYXIH EPP SJ MXW

8LIVI [IVI RS SXLIV XVERWEGXMSRW GEVVMIH SYX SV FEPERGIW SYKWRERHMRAKE VY XU ViR BHIHETHE MXMWIW XLGEPESWIMRK VIPEXMRK XS XLI HM
HMWXVMFYXEFPI VIWYPX KBHFK OTIEMIP PYKIIR K JSV ASVVXYLEVXIV S2J Q

[ 3R %TVMP XLI *YRH LEH MXW XL GPSWMRK 3RI INMWXMRK MR

GSRXVMFYXMSR XS XLI *YRH JSV ER EQSYRX SJ a Q ERH ERSXLIV I

6IPEXIH TEVX] XVERWEGXMSRW
XLI WEQI EQSYRX SJ a Q 8LI %RGLSEIRKAIWFRNWXMWEMHMRGI XLMW HI

*SV XLI JIEV 2SXIW
%WWIX QEREKIQIRX JIlI 9XVIGLX XLI 21XLd%HERBPW

*YRH QEREKIQIRX JII
4VSTIVX] QEREKIQIRX JIIW

%76 6IEP YWXEXI & :
3R FILEPJ SJ XLI %76 (YXGL 'SVI 6IWMHIRXMEP 1EREKIQIRX 'SQTER] &
(MGO +SVX ')3

IMGLMIP /VSSX '*63

) YoYHMJ | W
8LI JSPPS[MRK XEFPI WLS[W XLI JIIW GLEVKIH F] XLI EYHMXSV MR VIWTIGX SJ EGXMZMXMIW JSV XLI *YRH
%YHMX JIIW

*SV XLI JIEV 2SXIW
%NYHMX JIIW
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2WKHU
LQIRUPDWLRO

OEYVMIVO[BXXMIY X
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$SSSURSULDWLRQ RI UHVXOW

%W HIWGVMFIH MR GPEYWI MR XLI *YRH %KVIIQIRX XLI HMWXVMFYXEFPI VIWYPX [LMGL MW RSX EXXVMFYXEFPI XS
XLI HMZIWXQIRX SJ TSVXJSPMS EWWIXW MW TEJEFPI SR E UYEVXIVP] FEWMW (MWXVMEFEYXMSRW [MPP FI QEHI MR GEWL
TVSZMHIH XLEX
[ -RZIWXSVW QE] MRJSVQ XLI 1EREKIQIRX 'SQTER] EX PIEWX SRI QSRXL FIJSVI XLI IRH SJ XLI JMWGEP

JIEV XLEX XLI] [MWL XS VIGIMZI XLI HMWXVMFYXEFPI GEWL HYVMRK XLI RI\X JMWGEP ]JIEV MR XLI JSVQ SJ YRMXW

-R [LMGL GEWI MX MW EX XLI 1EREKIQIRX "'SQTER]TW HMWGVIXMSR XS HIGMHI [LIXLIV SV RSX XLI VIUYIWX

[MPP FI WEXMWJMIH ERH
[ %JIXIV HMWWSPYXMSR SJ XLI *YRH ER] ERH EPP SJ XLI EWWIXW QE] FI HMWXVMFYXIH XS XLI MRZIWXSVW
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OQGHSHQGHQW DRGMWRUXV UHS

8S XLI QIIXMRK SJ MRZIWXSVW ERH XLI QEREKIV SJ %76 (YXGL 'SVI; 16 BNM MIREKIM EFPHIRRHSJ %76 (YXGL 'SVI 6IWMHIRXMEP *YRH MR EGGSVHE
EGGSYRXERXWSVKERMWEXMIWT  XE %YHMX JMVQW WYTIVZMWMSR EC(

5HSRUW RQ WKH DXGLW RI WKH DFFR¥SF @OJ.IN'I—LZ@ Q YRPERXW FMN EWWYVERGI STHVEGLXII
ERX YPEXMSR

%GGSYR E VIK [MXL VIWTIGX XS MRHITIRHIRGI ERH S
VWDWHPH QWV VIKYPEXMSRW MR XLI 2IXLIVPERHW *YVXLIVQSVI [I LEZI GSQTPMIH [V
FIVSITWVIKIPW EGGSYRXERXW :+&% (YXGL 'SHI SJ )XLMGW
3YV STMRMSR

‘1 LEZI EYHMXIH XLI JMRERGMEP WXEXIQIRXW SJ %76 (YXGL 'SVIbHIWMKRYMEP VYRYHNM XV TSGHXVIW MR XLI GSRXINX SJ SYV EYHMX SJ
S*YRHT FEEWIH MR 9XVIGLX ERH MR JSVQMRK SYV STMRMSR XLIVISR 8LI MRIJSVQEXMSR MR VIWTIC

ERH VIKYPEXMSRW ERH KSMRK GSRGIVR [EW EHHVIWWIH MR XLMW GSH¥

-R SYV STMRMSR XLI EGGSQTER]MRK JMRERGMEP WXEXIQIRXW KMZPBEMRMPRERY Ve P MY MIRXER MRAVWREOGEEI Y8V MXMSR
SJ %76 (YXGL 'SVI 6IWMHIRXMEP *YRH EW EX (IGIQFIV ERH SJ NMYYWP WGl Bk BRI MX WZ M EWRGIHS W 3ls§FXEMRIH MW WYJIJMGMIRX ERH
1IEV MR EGGSVHERGI [MXL -*67 %GGSYRXMRK 7XERHEVHW EW IRFMSYVWIMBMRRI )YVSTIER 9RMSR )9

-*67 ERH [MXL 4EVX SJ &SSO SJ XLI (YXGL '"MZMP 'SHI
L, QIRUPDWLRQ LQ VXSSRUW RI RXU RSL
8LI JIMRERGMEP WXEXIQIRXW GSQTVMWI
XLI WXEXIQIRX SJ MRGSQI ERH GSQTVILIRWMZI MRGSQI JSV XLI ]I%VYHMX VIWTSRWI XS XLI VMWO SJ JVEYH ERH RSR GS(¢

XLl WXEXIQIRX SJ JMRERGMEP TSWMXMSR EW EX  (IGIQFIV VIKYPEXMSRW
XLI WXEXIQIRX SJ GLERKIW MR GETMXEP ERH XLl WXEXIQIRX SJ GEWL JPS[W_ ERH

XLI RSXIW XS XLl JMRERGMEP WXEXIQIRXW GSQTVMWMRK QEXIVMEP B¢ dEVELMRKLTIPMIYESY ik RIRPSIRSERALE ERRYEP VITSVX XLI QE

NTPEREXSY] MRISVOEXMSR VIWTIGX SJ XLI VMWO S7 JVEYH ERH RSR GSQTPMERGI [MXL PE[W ERH

%W TEVX SJ SYV EYHMX [l LEZI KEMRIH MRWMKLXW MRXS XLl *YRH ER

&EWMW JSV SYV STMRMSR EWWIWWIH XLl HIWMKR ERH MQTPIQIRXEXMSR SJ XLI *YRHTW VMWO QF

;I GSRHYGXIH SYV EYHMX MR EGGSVHERGI [MXL (YXGL PE[ MRGPYHMRKTRMEREGL 7XERHEVHW SR %YHMXMRK
3YV VIWTSRWMFMPMXMIW YRHIV XLSWI WXERHEVHW EVI JYVXLIV HIWGVMFIH MR XLI 3YV VIWTSRWMFMPMXMIW JSV XLI
EYHMX SJ XLI JIMRERGMEP WXEXIQIRXW WIGXMSR SJ SYV VITSVX
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3YV TVSGIHYVIW MRGPYHIH EQSRK SXLIV XLMRKW EWWIWWMRK XL6IPWRBRWIGMHI SI] GSRHYGX [LMWXPIFPS[MRK
TVSGIHYVIW XLI 7-6% ERH MXW TVSGIHYVIW XS MRZIWXMKEX| MRHMG E XZERWE SIH DAWWMFRKRV KYH MR HPRGIRXEXMSR ERH XIWXIH XLI STIV

GSQTPMERGI *YVXLIVQSVI [I TIVISVQIH VIPIZERX MRUYMVMIW [MXL X9 RXEBEPRNY BRIV ZE X1V WIR IXEIRX %) X]Tl -- VITSVX SJ %76 61EP )\
JYRGXMSRW WYGL EW XLI OIKEP 'SYRWIP ERH &YWMRIWW 6MWO 1ERBKSRIBXQTBRERBMERGWOW WYGL EW TVSGIWWIW VIPEXIH XS NSYVRE
%W E VIWYPX JVSQ SYV VMWO EWWIWWQIRX [I MHIRXMJMIH XLI JSRHP S\WMRK WVE [ KRH IWEKYRBXWER E VEWI WMSIWRRY SWXIVISVQIH HEXE EREP
PMOIP] XS LEZI E QEXIVMEP 1JJIGX SR XLI JIMRERGMEP WXEXIQIRXW MRS GERMEXIMISRSKRS GHIATPYNERIGMI LMKL VMWO GVMXIVME JSV XIWXMRK
[ XLI VIUYMVIQIRXW F] SV TYVWYERX XS XLI %%GX SR *MRERGMEP 7YTBERZIMNWHEKR QI RXSTISXK BMRWRFMILP *YRHTW QEREKIQIRX ;LIVI [I MHIF

XSI"MGLX ;JX NSYVREP IRXVMIW SV SXLIV VMWOW XLVSYKL SYV EREP]WMW [I TIV.

[ XLI PE[ SR XLI TVIZIRXMSR SJ QSRI] PEYRHIVMRK ERH XIVVSVMWX JMRERGMRKEGLIXMHIRRKMIMIH VMWO MRGPYHMRK XIWXMRK SJ XVERWI
[ ;1 MHIRXMJMIH ERH WIPIGXIH NSYVREP IRXVMIW ERH SXLIV EHNYW XC(

3YV TVSGIHYVIW HMH RSX VIWYPX MR XLI MHIRXMJMGEXMSR SJ E VITSWKEEFRIIJBMVKOWSIMREKX IVIVER @ RISWMINDREKX EH R XWWRQ | R X W

VIWTIGX SJ RSR GSQTPMERGI [MXL PE[W ERH VIKYPEXMSRW [ ;| MRGSVTSVEXIH IPIQIRXW SJ YRTVIHMGXEFMPMX] MR SYV EYHMX N

[MXL INWXIVREP ETTVEMWEPW

;1 1ZEPYEXIH XLI JVEYH ERH RSR GSQTPMERGI VMWO JEGXSVW XS GSRWMHIV [LIXLIV XLSWI JEGXSVW MRHMGEXI E

VMWO SJ QEXIVMEP QMWWXEXIQIRX MR XLI JMRERGMEP WXEXIQIRXW GY¥YQYRM GIEKWWSWW MMMXWO EWWMOWH) DRNE YHYWHIMW O/ IWTSRWIW ERH VI

SR VIZIRYIl VIGSKRMXMSR EW MVVIPIZERX FIGEYWI XLI *YRHTW QEMK G MY ¥ IW HMRYR SAPHEXIWPXSRHREEXMSRW ERH SV VIEWSREFPI WYW

MRGSQI [LMGL MRZSPZIW PMQMXIH NYHKIQIRX EW XLI VIZIRYI| VIPEXEWI XSS RVRMHEPY MR G B RIVNWE PG FRK 6 ¥ @ XEYYEHPNP X

EKVIIH ERH [MXL ZEVMSYW MRHMZMHYEP XIRERXW -R EHHMXMSR VIZIRYI MW HIVMZIH JVSQ JEMV ZEPYIl QSZIQIRXW

SJ MRZIWXQIRX TVSTIVX] ERH XLI GETMXEP KEMRW PSWWIW JVSQ W%/ N MRY IWXREFRW VX E/ K SMR KLE §RR3 | VR
GSRWMHIVEXMSR MW EKVIIH [MXL XLI QEVOIX TEVXMGMTERX MR E PJIKE R H MR K IQLRX MRGPY. V. H
TEVXMIW PMOI RSXEV] ERH XLI MRZIWXQIRX TVSTIVX] MW JVIUYIR%Wéf\éfgéYE%&/[v,@Bﬁ%@?PéQ R%@%QW&MG'VR EWWIWWRQIRX ERH L

WIWWQIRX [l LEZI TIVIJSVQIH
I GSRWMHIVIH TLIXLIV XL| EREKIVITW EWWIWWQIRX SJ XLI KSMRK G
&EWIH SR XLI EFSZlI ERH SR XLI EYHMXMRK WXERHEVHW [I MHIRXM\[]M[ g%\l/dﬁg gH\Aé [{Q@E&YH['\/gg{VE) Q
1 XL it

| X

M I PX SJ SYV EYHMX
VIPIZERX XS SYV EYHMX MRGPYHMRK XLI VIPIZERX TVIWYQIH VMWC%W[I M_|R VIK@?EBE%E&? MGEXSVW SJ E KSMI
VIWTSRHIH EW JSPPS[W [ [ GSRWMHIVIH [LIXLIV XLI HIZIPSTQIRXW [JJIGXMRK ERH [MXLMR XLI
MRK GSRGIVR VMWO

K
1IEREKIQIRX SZIVVMHI SJ GSRXVSPW E TVIWYQIH VMV\!: EREPIWMW SJ XLI *YRHTW JMRERGMEP TSWMXMSR JMRERGMRK

6 MWO XLI *YRHTW IRZMVSRQIRX LEW RSX MHIRXMJMIH ER] KSMRK GSRGIVR
8LI QEREKIV MW MR E YRMUYI TSWMXMSR XS QERMTYPEXI|I EGGSYRXMRKXRWHTS WHW YEPRKM TBAIT EGNV RY BFEY HKLP IRKV XM GMTERXW MR XLI *YRH ERH
JMRERGMEP WXEXIQIRXW F] SZIVVMHMRK GSRXVSPW XLEX SXLIV[MW I FEFPIMKE XMSRW KIY KXMRK MBYEKMME | MW WWE&LL EWE X XLIWI HS RSX EJJ
IWXMQEXIW VIPEXMRK XS XLI JEMV ZEPYI SJ MRZIWXQIRXW
LI SYXGSQI SJ SYV VMWO EWWIWWQIRX TVSGIHYVIW HMH RSX KMZI E
TVSGIHYVIW SR XLI *YRHTW KSMRK GSRGIVR EWWIWWQIRX
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SHSRUW RQ WKH RWKHU LQIRUPDWLRQ"QTE POX G & EEMIR W KHHIMRERGMEP WXEXIQIRXW  XLI QE

0 S JTW EFMPMX] XS GSRXMRYI EW E KSMRK GSRGIVR &EWIH SR X
DQQXD UHSRUW QIRXMSRIH XLl QEREKIV WLSYPH TVITEVI XLl JMRERGMEP WXEXIQIRX\

EGGSYRXMRK YRPIWW XLI QEREKIV IMXLIV MRXIRHW XS PMUYMHEXI XL
-R EHHMXMSR XS XLI JMRERGMEP WXEXIQIRXW ERH SYV EYHMXSV W Ve B W ¥le ISR vRIE xBRR YFER W T SMX VS RIGEMAEMEK IV WLSYPH HMWGP

SXLIV MRJSVQEXMSR WMKRMJIMGERX HSYFX SR XLI GSQTER]TW EFMPMX] XS GSRXMRYI| EW E

&EWIH SR XLI JSPPS[MRK TVSGIHYVIW TIVJSVQIH [I GSRGPYHI XLEX )YLV S\%FWWWM%WISRAXle JSvV XLl EYHMX SJ XLI JMREI

[ MW GSRWMWXIRX [MXL XLI JMRERGMEP WXEXIQIRXW ERH HSIW RSX EMR% X1VME MWW XEXI1QIRXW

[ GSRXEMRW XLI MRIJSVQEXMSR EW VIUYMVIH F] 4EVX SJ &SSO S%Y%Lﬁ'f?‘)k%ﬁ'w ZM¥ é*ﬁnT KEFRMRK WISVQ XLI EYHMX IRKEKIQIRX MR E
QEREKIQIRX VITSVX ERH XLI SXLIV MRIJSVOEXMSR WYJIMGMIRX ERH ETTVSTVMEXI EYHMX IZMHIRGI JSV SYV STMRMSR

)l LEZI VIEH XLI SXLIV MRIJSVQEXMSR &EWIH SR SYV ORS[PIHKI ERH YRHFIVRMERBNRK IEFKIEMRYVIQ ML VM Xk E LMKL FYX RSX EFWSPYXI PIZII

SYV EYHMX SJ XLI JMRERGMEP WXEXIQIRXW SV SXLIV[MWI [I LEZI FSRWMANIHIXIGXIHVERP @&X VM sN\o %W §R/RH JVEYH HYVMRK SYV EY}H

GSRXEMRW QEXIVMEP QMWWXEXIQIRXW
IMWWXEXIQIRXW GER EVMWI JVSQ JVEYH SV IVVSVW ERH EVI GSRWMH

&] TIVISVOMRK XLIWI TVSGIHYVIW [I GSQTP] [MXL XLI VIUYMVIQIRX®KEY KB *d11@3HP Hgl kYY) WGPL] FI NTIGXIH XS MRJPYIRGI XLI IGSF

'MZMP 'SHI ERH XLI (YXGL 7XERHEVH 8LI WGSTI SJ XLI TVSGIHYVIW TEMY¥WVOPY mMW PMRERGMERPXWXFEIQIRXW 8LI QEXIVMEPMX] EJJIIG X\
SJ XLSWI TIVISVOIH MR SYV EYHMX SJ XLI JMRERGMEP WXEXIQIRXW VSGIHYVIW ERH XLI IZEPYEXMSR SJ XLI 1JJI1GX SJ MHIRXMIMIH QMWW

8LI QEREKIV MW VIWTSRWMFPI JSV XLI TVITEVEXMSR SJ XLI sXLIV MRYE§GHEXVESRWMREVSHWMMRREBEREKFEQRRX ERH LEZI QEMRXEMRIH T

VITSVX MR EGGSVHERGI [MXL 4EVX SJ &SSO SJ XLI (YXGL 'MzZMPX5HFYEMX sSMRI\FRRIEVBRIMERXF VWG ERXKRHEVHW SR %YHMXMRK I3
JEVX SJ &SSO  SJ XLl (YXGL 'MZMP 'SHI VIUYMVIQIRXW 3YV EYHMX MRGPYHIH EQSRK SXLIVW

[ MHIRXMJ]MRK ERH EWWIWWMRK XLl VMWOW SJ QEXIVMEP QMWW XE X|

: Y VYV 8V SVi g WEY, IVISVOMRK EYHMX TVSC
HVFULSWLRQ RI WKH UHVSRQVLELOLWEHEMWERY WK kL DG WD Qe wirX ErH ETTVSTVME
VWDWHPHQWYV VMWO SJ RSX HIXIGXMRK E QEXIVMEP QMWWXEXIQIRX VIWYPXMRK J\
JVSQ IVVSVW EW JVEYH QE] MRZSPZI GSPPYWMSR JSVKIV] MRXIRX

6IWTSRWMFMPMXMIW SJ XLI QEREKIV JSV XLI ‘JMRERGXN‘I'E$Z'\\‘V‘/>Q"E')(¥S IVFFXWREP GSRXVSP

XIVRéP GSRXVSP VIPIZERX X
8LI QEREKIV MW VIWTSRWMFPI JSV XLI TVITEVEXMSR ERH JEMV TVIW I%&(é%\?{;ﬁl %( A%:/\é X>¥\£| MVGYQWXERGIW FYX R

EGGSVHERGI [MXL )9 -*67 ERH 4EVX SJ &SSO SJ XLI (YXGL 'MZMP 'S

J XLI *YRH W MRXIVREP GSRXVSP
VIWTSRWMFPI JSV WYGL MRXIVREP GSRXVSP EW XLI QEREKIV HIXIVQ )i XMRK TSPMGMIW YWI
TVITEVEXMSR SJ XLI JIMRERGMEP WXEXIQIRXW XLEX EVI JVII JVSQ |Q|IE IH %IY% vj&\?éﬁy ] XLI QEREKIV
SV JVEYH
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[ GSRGPYHMRK SR XLI ETTVSTVMEXIRIWW SJ QEREKIQIRX W YWI SJ XLI KSMRK GSRGIVR FEWMW SJ EGGSYRXMRK
ERH FEWIH SR XLI EYHMX IZMHIRGI SFXEMRIH [LIXLIV E QEXIVMEP YRGIVXEMRX] I\MWXW VIPEXIH XS IZIRXW
SV GSRHMXMSRW XLEX QE] GEWX WMKRMJMGERX HSYFX SR XLI *YRH W EFMPMX] XS GSRXMRYlI EW E KSMRK GSRGIVR
-J [l GSRGPYHI XLEX E QEXIVMEP YRGIVXEMRX] I\MWXW [l EVI VIUYMVIH XS HVE[ EXXIRXMSR MR SYV EYHMXSV W
VITSVX XS XLI VIPEXIH HMWGPSWYVIW MR XLI JMRERGMEP WXEXIQIRXW SV MJ WYGL HMWGPSWYVIW EVI MREHIUYEXI
XS QSHMJ] SYV STMRMSR 3YV GSRGPYWMSRW EVI FEWIH SR XLI EYHMX IZMHIRGI SFXEMRIH YT XS XLI HEXI SJ
SYV EYHMXSV W VITSVX ,S[IZIV JYXYVI IZIRXW SV GSRHMXMSRW QE] GEYWI XLI GSQTER] GIEWMRK XS
GSRXMRYI EW E KSMRK GSRGIVR

[ IZEPYEXMRK XLI SZIVEPP TVIWIRXEXMSR WXVYGXYVI ERH GSRXIRX SJ XLI JMRERGMEP WXEXIQIRXW MRGPYHMRK XLI
HMWGPSWYVIW ERH

[ IZEPYEXMRK [LIXLIV XLI JMRERGMEP WXEXIQIRXW VITVIWIRX XLI YRHIVPIMRK XVERWEGXMSRW ERH IZIRXW MR E
QERRIV XLEX EGLMIZIW JEMV TVIWIRXEXMSR

il GSQQYRMGEXI [MXL XLSWI GLEVKIH [MXL KSZIVRERGI VIKEVHMRK EQSRK SXLIV QEXXIVW XLI TPERRIH

WGSTI ERH XMQMRK SJ XLI EYHMX ERH WMKRMJMGERX EYHMX JMRHMRKW MRGPYHMRK ER] WMKRMIMGERX JMRHMRKW MR
MRXIVREP GSRXVSP XLEX [I MHIRXMJ] HYVMRK SYV EYHMX

IXVIGLXNTVMP

141+ GGSYRXERXW 2 :

1 , 8 ,EQIVW &SHMJII 6%
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$SSHQGLFHV

K S : YREYHMXIH
® [)URRI\ = 7*( 6 TI WEGHNEHMASWM

K [ ) 4S\KXISR& S71 \ZNA[

7RMITO[EVNMMQVR
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'15(9 ILODQFLDO VWDWHPHQWYV

8LI -26): KYMHIPMRIW LEZI FIIR YWIH ERH QEXIVMEP GLERKIW LEZI FIIRSG%WMM\LIIGI\H U'LPQG'.E'I\VI &LR PSO L DQ F H 6WDW|.

EGGSYRXMRK TVMRGMTPIW MR KIRIVEP [LMGL EVI XLI FEWMW JsV X yﬁ vwl\gx EVI IWGVMFIH ERH
INWTPEMRIH MR HIXEMP MR XLI RSXIW SR XLI JMRERGMEP WXEXIQIRXWZ\2 I-L|- M IQHIWGVMTXMSR EFSYX XLI

TVMRGMTEP VMWOW ERH INTSWYVIW MRGYVVIH F] XLI *YRH MW MRGPYHIH MR 2SXI %GGSVHMRK XS XLI *YRH
%KVIIQIRX MWWYIl ERH VIHIQTXMSR VIUYIWXW [MPP FI GEPGYPEXIH FJ/ VWERTIER AWWEEMBXMSR JSV -RZIWXSVW MR 2SR OMWXIH 61EP )W)
VIZMWIH -26): +YMHIPMRIW MRGSVTSVEXMRK MRHYWXV] WXERHEVHW N
-R SVHIV XS KMZI -RZIWXSVW MRJSVQEXMSR SR XLI XVERWMXMSR JYSDT K X]120EP¥EWMP R R-2697 X% :x[II-BRH )\TIRWI 1IXVMGW OMUYMHMX]
2%: EPWS XLI EGGSYRXW EGGSVHMRK XS XLI -26): TVMRGMTPIW E VY WWPAWNRLI RX VE IS PRRST Xt W M ZdRMH KYMHIPMRIW
EHNYWXQIRXW XS -*67
-26): TVSZMHIW ER %WWIWWQIRX 8SSP XS HIXIVQMRI E ZILMGPIW GSQ
8L1 JSPPS[MRK MXIQW EVI EHNYWXIH JSV XLI -26): EGGSYRXW +YMHIPMRIW EW E [LSPI ERH MXW QSHYPIW MR TEVXMGYPEV 8LI SZIV
XLI %76 (YXGL 'SVI 6IWMHIRXMEP *YRH MW FEWIH SR SYX SJ EW

JSV IEGL GSQTPIXIH QSHYPI MW
-26): EGGSYRXW

-*67 -26): 'SQTPMERGI VEXI TIV QSHYPI
%GUYMWMXMSR NTIRWIWMVIGXP] MRXS TVSIJMX3RPEBEWPEEGIGYRX ERH HITVIGMEXIH
MR JMZI JIEVW 41VGIRXEKI
)JJIGX SJ RSX ]JIX HMW XM BXRINHW HVE'\R XE P M E FoMIG SIKR W IHERRRGNY M X] 'SHI SJ 8E\ 'SRHYGX
VIGSVHIH EW E PMEFMPWMKXIIXRSX MRGPYHIH +SZIVRERGI

-R IUYMX]

*I'l ERH )\TIRWI 1IXVMGW
-26): 2%:

OMUYMHMX]

41VISVQERGI 1IEWYVIQIRX
4VSTIVX] :EPYEXMSR
6ITSVXMRK
TYWXEMREFMPMX]
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,15(9 IHH PHWULFV XQDXGLWHG

EQ SYRWWR aS YRR WASXLI M/ VWEX H
*I /W ERH INTIRWIW EW E TIVGIRXEKI SJ +VSWW %WWIX :EPYIl +%: ERH 21X %WWIX EPYIl 2%:

*SV XLI JIEV
*YRH QEREKIQIRX JIlI SJ 2%:
WWWIX QEREKIQIRX JII SJ 2%:

1IEREKIQIRX JIIW
*YRH NTIRWIW MRGP EQSVXMWEXMSR
(ILMGPI JIITW ERH GSWXW FIJSVI TIVISVQERGI JIIW

4IVISVQERGI JIIW Q Q
SILMGPI JIIW ERH GSWXW EJXIV TIVISVQERGI JIIW

4VSTIVX] JIITW ERH GSWXW

%ZIVEKI -26): 2%:
%ZIVEKI -26): +%:

2%: 8SXEP +PSFEP )\TIRWI 6EXMS FIJSVI TIVISVQERGI JIIW
+%: 8SXEP +PSFEP )\TIRWI 6EXMS FIJSVI TIVISVQERGI JIIW

2%: 8SXEP +PSFEP )\TIRWI 6EXMS EJXIV TIVISVQERGI JIIW
+%: 8SXEP +PSFEP )\TIRWI 6EXMS %JXIV TIVISVQERGI JIIW

2%: 61EP YWXEXI )\TIRWI 6EXMS
+%: 61EP )WXEXI )\TIRWI 6EXMS

%76 ( Y)A ' SV 61 WAl RA#P*YRH) ) % RRYEP VITSVX%
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,15(9 1$9 FDOFXODWLRQ XQDXGLWHG

-26): 2%: GEPGYPEXMSR

8SXEP MR aS 41V WLEVI MR a 8SXEP MR aS 41V WLEVI MR a

%

2%: EW TIV XLI JMRERGMEP WXEXIQIRXW YJIJIGXW SJ XLI INTIGXIH QERRIV SJ WIXXPIQIRX SJ WEPIW ZILMGPI
YR[MRHMRK

6IGPEWWMJIMGEXMSR SJ GIVXEMR -*67 PMEFMPMXMIW EW GSQTSRIRXW 3J IBAYEXYEXMSR XS JEMV ZEPYI SJ WEZMRKW SJ TYVGLEWIVTW GSWEW WYGL

% )JJIGX SJ VIGPEWWMJ]MRK WLEVILSPHIV PSERW ER® L]JFVMH GETMXEP XVERWIIV XE\IW

MRWXVYQIRXW MRGPYHMRK GSRZIVXMFPI FSRHW XLEX VITVIWIRX 4 BIZEPYEXMSR XS JEMV ZEPYI SJ HIJIVVIH XE\IW ERH XE\ 1JJIGX SD-26):

WLEVILSPHIVW PSRK XIVQ MRXIVIWXW MR E ZILMGPI 2%: EHNYWXQIRXW

)JJIGX SJI HMZMHIRHW VIGSVHIH EW E PMEFMPMX] [LMGL LEZI RSX FIIR 5 )JJIGX SJI WYFWMHMEVMIW LEZMRK E RIKEXMZI IUYMX) RSR VIGS®VWI
HMWXVMFYXIH RSX MRGPYHIH MR IUYMX]

3XLIV EHNYWXQIRXW
2%: EIJXIV VIGPEWWMJIJMGEXMSR SJ IUYMX] PMOI MRXIVIWXW ERH HMZMHdRI—l,_VgSH[Mpp Q Q
RSX ]JIX HMWXVMFYXIH

7 2SR GSRXVSPPMRK MRXIVIWX 1JJIGXW SJ -26): EHNYWXQIRXW Q
*EMV ZEPYI SJ EWWIXW ERH PMEFMPMXMIW

-26): 2%:
6IZEPYEXMSR XS JEMV ZEPYIl SJ MRZIWXQIRX TVSTIVXQMIW Q )
6IZEPYEXMSR XS JEMV ZEPYI SJ WIPJ GSRWXVYGXIH ®V HIZIPSTIH (MWXVMFYXEFPI VIWYPX GYVVIRX UYEVXIV
MRZIWXQIRX TVSTIVX]
6IZEPYEXMSR XS JEMV ZEPYI| SJ TVSTIVX] LIPH JSV W@PI Q -26): 2%: EJXIV HMWXVMFYXMSRW
6IZEPYEXMSR XS JEMV ZEPYIl SJ TVSTIVX] XLEX MW PIEWIH XS XIRERXW YRHIV
E JMRERGI PIEWI 2YQFIV SJ WLEVIW YRMXW MWWYIH

6IZEPYEXMSR XS JEMV ZEPYIl SJ VIEP IWXEXI| LIPH EWQMRZIRXSV]Q

6IZEPYEXMSR XS JEMV ZEPYIl SJ SXLIV MRZIWXQIRXWMMR VIEP EWQVIXW g | -26): KYMHIPMRIW LEZI FIIR YWIH ERH QEXIVMEP GLERKIW LEZI FII
6IGSKRMXMSR XS JEMV ZEPYIl SJ MRHMVIGX MRZIWXQQORXW RSX GRRWSPMHEXIH

6IZEPYEXMSR XS JEMV ZEPYI SJ JMRERGMEP EWWIXWQERH JMRERG@GMEP BMEEMMNWXNX®IRXW JVSQ XLI -*67 2%: GEPGYPEXMSR XS XLI -26): 2%: G
61ZEPYEXMSR XS JEMV ZEPYI SJ GSRWXVYGXMSR GSRXVEGXW JSW¥ XLMV& BHMXMIWY XL UYHEMXMMXVMFYXEFPI VIWYPX

71X YT GSWXW Q Q 1 %GUYMWMXMSR INTIRWIW SJ EGUYMWMXMSRW TIVISVQIH MR XLI TV
%GUYMWMXMSR INTIRWIW Q Q

'SRXVEGXYEP JIIW Q Q
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,15(9 VWDWHPHQW RI LQFRPH DQG FRPSUHKHQVLYH LQFRPH XQDXGLWHG

EQSYRW®RaT  YRPWSYIV M/ VWEX H

TXEXIQIRX SJ MRGSQI ERH GSQTVILIRWMZI MRGSQI

*SV XLI JIEV -*67 %HNYWXQIRXW26): -*67 %WHNYWXQIRXW26): *SV XLI JIEV -*67 %HNYWXQIRXW26): -*67 %HNYWXQIRXW26):
+VSWW VIRXEP MRGSQI
71VZMGI GLEVKI MRGSQI 21X VIWYPX
8SXEP STIVEXMRK MRGSQI Q Q
3XLIV GSQTVILIRWMZI MRG SQQ Q Q Q Q Q

4VSTIVX] WTIGMIMG GSWXW

7IVZMGI GLEVKI INTIRWIW 8SXEP GSQTVILIRWMZI MRGSQI
*YRH NTIRWIW

1IEREKIQIRX JIIW

8SXEP STIVEXMRK NTIRWIW

3TIVEXMRK VIWYPX

*MRERGI VIWYPX Q Q

'LERKIW MR JEMV ZEPYIl SJ MRZIWXQIRX Q
TVSTIVXMIW

'LERKIW MR JEMV ZEPYIl SJ VMKLX SJ
YWI GSRXVEGXW

'"LERKIW MR ZEPYI SJ TEVXMGMTEXMSRW
(MZMHIRH MRGSQI SJ TEVXMGMTEXMSRW
6IWYPX SR WEPIW Q Q
6IWYPX SR MRHMZMHYEP YRMX WEPIW

6IEPMWIH ERH YRVIEPMWIH KEMRW
ERH PSWWIW Q Q
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15(9 6BWDWHPHQW RI ILQDQFLDO SRVLWLRQ XQDXGLWHG

EQSYRW®RaT  YRPWSYIV M/ VWEX H

7TXEXIQIRX SJ IMRERGMEP TSWMXMSR MR EGGSVHERGI [MXL -26): TVMRGMTPIW

*SV XLI JIEV -*67 %HNYWXQIRXW26): -*67 %WHNYWXQIRXW26): *SV XLI JIEV -*67 %HNYWXQIRXW26): -*67 %HNYWXQIRXW26):
%77)87 "% 4-8%0 %2( 0-%&-0-8-)7
2SR GYVVIRX EWWIXW "ETMXEP
"RZIWXQIRX TVSTIVXMIW MR STaVEXM®R “WWYIH GETMXEP
“RZIWXQIRX TVSTIVXMIW YRHIV %HHMXMSREP TEMH MR GETMXEP
GSRWXVYGXMSR 61ZEPYEXMSR VIWIVZI
BMKLX SJ YWI EWWIXW 6IXEMRIH IEVRMRKW

Q
4EVXMGMTEXMSRW
+VSXMYWTPEEXW ' : 2SR GYVVIRX PMEFMPMXMIW
+VSXMYWTPEEXW &ILIIV & : OIEWI PMEFMPMX]

Q Q

"YVVIRX EWWIXW
8VEHI ERH SXLIV VIGIMZEFPIW "YVVIRX PMEFMPMXMIW
"EWL ERH GEWL IUYMZEPIRXW 8VEHI ERH SXLIV PMEFMPMXMIW

Q Q

3XLIV GYVVIRX EWWIXW
-RZIWXQIRX TVSTIVXMIW LIPH JSV WERPI

Q Q

8SXEP EWWIXW Q 8SXEP GETMXEP ERH PMEFMPMXMIW Q
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,15(9 6WDWHPHQW RI FKDQJHV LQ FDSLWDO XQDXGLWHG

EQSYRW®RaT  YRPWSYIV M/ VWEX H

7TXEXIQIRX SJ GLERKIW MR GETMXEP MR EGGSVHERGI| [MXL -26): TVMRGMTPIW

%HHMXMSREIXEMRIBIZEPYEXMSR
*SV XLI TIVMSH .ERYEV] (IGIQFIV-WWYIH GEEMKEWR GETMEVERIMRKW VIWIVZI

&EPERGI EW EX .ERYEV]

SVERWEGXMSRW SJ XLI GSQTVILIRWMZI MRGSQI
4VSJIMX JSV XLI JIEV Q Q
1SZIQIRX EVMWMRK JVSQ QEVOIX ZRPYEXMBRW
1SZIQIRX EVMWMRK JVSQ TEVXMGMTEXMSRW
1SZIQIRX EVMWMRK JVSQ HMZIWXQIRXW

%HHMXMSREIXKEMRIBIZEPYEXMSR
*SV XLI TIVMSH .ERYEV] (IGIQFIV-WWYIH GEEMKEWR GETMNVERMRKW VIWIVZI 8SXEP

8SXEP GSQTVILIRWMZI MRGSQI Q Q

S8VERWEGXMSRW [MXL XLI S[RIVW SJ XLI *YRH
"'SRXVMFYXMSRW ERH HMWXVMFYXMSRW
-WWYI ERH VIHIQTXMSR SJ SVHMREV] YRMXW
-WWYI SI HMWXVMFYXEFPI VIWYPX MR YRMXW
(MWXVMEYXEFPI VIWYPX Q Q

8SXEP XVERWEGXMSRW [MXL XLI S[RIVW SJ XLI
*YRH

Qlo © O

&EPERGI EW EX (IGIQFIV

&EPERGI EW EX .ERYEV] g

SVERWEGXMSRW SJ XLI GSQTVILIRWMZI MRGSQI

4VSIMX JSV XLI JIEV Q Q Q

1SZIQIRX EVMWMRK JVSQ QEVOIX ZBPYEXMBRW Q

1SZIQIRX EVMWMRK JVSQ TEVXMGMTEXMSRW Q

1SZIQIRX EVMWMRK JVSQ HMZIWXQIRXW Q
8SXEP GSQTVILIRWMZI MRGSQI Q Q

SVERWEGXMSRW [MXL XLI S[RIVW SJ XLI *YRH
'SRXVMFYXMSRW ERH HMWXVMFYXMSRW

-WWYI ERH VIHIQTXMSR SJ SVHMREV] YRMXW Q Q
-WWYI SJI HMWXVMFYXEFPI VIWYPX MR YRMXW Q Q
(MWXVMFYXEFPI VIWYPX Q Q Q

8SXEP XVERWEGXMSRW [MXL XLI S[RIVW SJ XLI Q

*YRH

&EPERGI EW EX (IGIQFIV

-R a
2%: TIV YRMX
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H[ ,9 6)'5 SHULRGLF G
QIERW ER MRZIWXQIRX MR ER y
IGSRSQMG EGXMZMX] XLEX

GSRXVMFYXIW XS ER

IRZMVSRQIRXEP SV WSGMEP

SFNIGXMZI TVSZMHIH XLEX XLI

MRZIWXQIRX HSIW RSX

WMKRMJIMGERXP] LEVQ ER] 8IQTPEXI TIVMSHMG HMWGPSWYVI JSV XLI JMRERGMEP TVSHYGXW VIJIVVIH XS MR %VXMGPI TEVEKVETLW ERI
IRZMVSRQIRXEP SV WSGMEP 6IKYPEXMSR )9

SFNIGXMZI ERH XLEX XLI

MRZIWXII GSQTERMIW JSPPS[ 4VSHYGX BE®I(YXGL 'SVI 6IWMHIRXMEP *YRH S8LI *YRHT

KSSH KSZIVRERGI TVEGXMGIW OIKEP IRXMX] MHIRMM3MI¥ 9&83

cprwwmimerxmsr wiwxio rede@ YLURQPHQWDO DQG RU VRFLDO FKDUDFWHULVWLFV

HS[R MR 6IKYPEXMSR )9

IWXEFPMWLMRK E PMWX (MH XLMW JMRERGMEP TVSHYGX LEZI E WYWXEMREFPI MRZIWXQIRX SFNIGXMZI#
SIRZMVSRQIRXEPP]
WYWXEMREFPI IGSRSQMG =lW 25

R R e M S R -XREHI WYWXEMREFPI MRZIWXQIRXW [MXL ER IRZMVSRQIRXKPTYBRQISXNMZADIRZMVSRQIRXEP 7SGMEP ) 7 GLEVEGXIVMWXMGW

HSIW RSX MRGPYHI E PMWX SJ € MXW SFNIGXMZI E WYWXEMREFPI MRZIWXQIRW Y W X ENERIEE FIIVS TS
WSGMEPP] WYWXEMREFPI IGSRSQMG MRZIWXQIRXW

EGXMZMXMIW 7YWXEMREFPI

MRZIWXQIRXW [MXL ER MR IGSRSQMG EGXMZMXMIW XLEX UYEPMJ] EW IRZMVSRQIRMEP E|IRWRWME SIREGHFPXEPREFNDAHANEZ]I MR IGSRSQMG EGXMZMXI

IRZMVSROIRXEP SENIGXMZI 8E\SRSQ] IRZMVSRQIRXEPP] WYWXEMREFPI YRHIV XLI )9 8E\SRSQ]
MK L X FIQEPMKRIH MXL XLI MR IGSRSQMG EGXMZMXMIW XLEX HS RSX UYEPMJ] EW IRZMVERBRRIRERMP] SR QWROEBWPREFRIGORMHANV MR IGSRSQMG EGXMZMXI
Q [ XLl )9 8E\SRSQ] IRZMVSRQIRXEPP] WYWXEMREFPI YRHIV XLI )9 8E\SRSQ]

8E\SRSQ] SV RSX [MXL E WSGMEP SFNIGXMZI

-X QEWMYWXEMREFPI MRZIWXQIRXW [MXL E WSGMEP SFNIGXMZTVEQSXIH ) 7 GLEV HGH VBN XWVEOV ERY X WYWXEMREFPI MRZIW)
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S [LEX INXIRX [IVI XLl IRZMVSRQIRXEP ERH SV WSGMEP
SrEwy vl Lsp XLy L RAMEEXSYIE ] EVEGXIVMWXMGW TVSQSXIH F] XLMW JMRERGMEP TVSHYGX QIX#
ME

IRZMVSRQIRXEP SV WSGMEP 8Ll *YRH TVSQSXIW ZEVMSYW IRZMVSRQIRXEP ERH WSG P GLEVEGXIVMWXMGW [LMGL
GLEVEGXIVMWXMGW TVSQSXIH EJVI WIX SYX MR MXW )7+ TSPMG] 8LI *YRHTW ZMWMSR SR )RZMVSRQIRXEP 7SGMEP ERH
XLl JIMRERGMEP TVSHYGX EVI +SZIVRERGI )7+ MW XS EGGSQQSHEXI XLI MRXIVIWXW SJ XIRERXW ERH MRZIWXSVW
EXXEMRIH MR XLI FIWX TSWWMFPI [E] F] GVIEXMRK ERH QEMRXEMRMRK EWWIXW XLEX LEZI PSRK
XIVQ ZEPYI JVSQ FSXL E JMRERGMEP 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 ER
YRZMVSRQIRXEP 7SGMEP ERH +SZIVRERGI )7+ WXVEXIK] EVSYRH XLVII XLIQIW
JRZMVSRQIRXEP (IHMGEXIH XS HIGEVFSRMWEXMSR
7SGMEP 1EOMRK E TSWMXMZI MQTEGX SR WSGMIX]
+SZIVRERGI 'SQTPMERX [MXL WYWXEMREFMPMX] VIKYPEXMSRW

E
J

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
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, S[ HMH XLI WYWXEMREFMPMX] MRHMGEXSVW TIVJSVQ#

TXVEXIKMG SFNIG?
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JRZMVSRQIRXE

7SGMEP

+SZIVRERGI

-R TVSKVIWW
-R TVSKVIWW|

8EVKIX 61EPMWIH

JRIVK] MRXIRWMX] O;L WU Q ]IEV v

+,+ WIRM K'3€ WQ ]IEV v

3R WMXI VIRI[EFPI IRIVK] MRWXEPPIH O;T w

'SZIVEKI SJ % & PEFIPW SJ XLI TSVXJSPMS w

‘PMQEXI GLERKI EHETXEXMSR TPERW  SJ EHETXEXMSR TPERW INNIGYXIHw

JRLERGI PSGEP FMSHMZIVWMX] IGSPSKMGEP EWWIX TPERW W

'SQQYRMX] B8IRERXW

%HHMXMSR SJ EJIJSVHEFPI H[IPPMRKW  SJ H[IPPMRKW w

7TIRMSY LSYWMRK
8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ w

3YV IQTPS]IIW

)QTPS]II WEXMWJEGXMSR VEXMRK I11SSHq WGSVI w
S8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW w
JEPXL [IPP FIMRK 11SSHq ZMXEPMX] WGSVI W
7SYRH FYWMRIWW TVEGXMGIW E
%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW E
'SRXVMFYXMSR XS 7(+W E

+6)7& VWWWWY

SJ H[IPPMRKW VIRXIH SYX [MXL TVMSVMX] XS WIRMSVW

m

6IWYPXW [MPP FI TYFPMWLIH MR XLI )7+ ERRYEP VITSVX
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ERH GSQTEVIH XS TVIZMSYW TIVMSHW#

TXVEXIKMG SFNIG?

8EVKIX 6IEPMW IH
YRIVK] MRXIRWMX] O;L WU Q ]IEV v
+,+ AR K'3€ WQ ]IEY v
3R WMXI| VIRI[EFPI IRIVK] MRWXEPPIH O;T w
'SZIVEKI SJ % & PEFIPW SJ XLI TSVXJSPMS w
JRZMVSRQIRXEF MQEXI GLERKI EHETXEXMSR TPERW  SJ EHETXEXMSR TPERW INIGYKVHTEVIMoWWIXW ERH EGXMSRW MHIRXN
JRLERGI PSGEP FMSHMZIVWMX] IGSPSKMGEP EWWIX TPERW-QTPIQIRX JVEQI[SV@TPIQIRXEXMSR WXEVXIH
'SQQYRMX] B8IRERXW
8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ w
7IRMSV LSYWMRK  SJ H[IPPMRKW VIRXIH SYX [MXL TVMSVMX] XS WIRMSVW
%HHMXMSR SJ EJIJSVHEFPI H[IPPMRKW  SJ H[IPPMRKW w
%)( GSZIVEKI SJ XLI TSVXJSPMS w
3YV IQTPS]IIW
YQTPS]Il WEXMWJEGXMSR VEXMRK I11SSHq WGSVI w
7SGMEP 4IVWSREP HIZIPSTQIRX
S8VEMRMRK SJ ERRYEP WEPEVMIW w
7YWXEMREFPI IQTPS]JEFMPMX] SJ ERRYEP WEPEVMIW w
JJEPXL [IPP FIMRK I11SSHq ZMXEPMX] WGSVI w
(MZIVWMX] IUYMX] MRGPYWMSR JNMGYXI TSPMG] 3RKSMRK
7SYRH FYWMRIWW TVEGXMGIW E E
%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW E E
'SRXVMFYXMSR XS 7(+W E E

+SZIVRERGI +6)7& WMWY WWWWY
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8LI TIVISVQERGI SJI WSQIISWXWXEMREFMPMX] MRHMGEXSVVBSGERWEVIKLEX E WYWXEMREFPI MRZIWXQIRX MR [LMG

‘é\\’/'l\"ifIMSSEC’VXE'\jVZN'l‘é‘gI{AE"MQgEEs;Wxs EVI PMWXIH FIPS] WMKRMJIJMGERX LEVQ XS ER] IRZMVSRQIRXEP SV WSGME
PP ZEVMSYW IRZMVSRQIRXEP SV WSGMEP WYWXEMREFMP N
MRZIWXOIRX HIGMWMSRW sr  8L1 SR WMXI VIRI[EFPI IRIVK] JVSQ 4: TERORW MRRGVIEWIH WATSQMJIMG [I QSRMXSVIH XLI MRHMGEXSVW JSV EHZIV\
WYWXEMREFMPMX] JEGXSVW VIPEXMSK O:iT MR 8LI *YRH MQTVSZIH MXW GSZIVEKI SJ S%T JESRNSREFEIWPMGEFPI XS VIEP IWXEXI EWWIXW

XS IRZMVSROIRXEP WSGMEP ERYSQ MR XS MR [LMPI XLI RYQFIV SJ EJIJSVHEFPI YRMXW EHHIH

IQTPS]II QEXXIVW VIWTIGX XS XLI TSVXJSPMS [EW WYFWXERXMERP] PS{LV MR 8LI SHS RS WMKRMJMGERX LEVQT TVMRGMTPI ETTPMIW
JSV LYQER VMKLXW ERXM HYI XS E QYGL PS[IV RYQFIV SJ GSQTPIXIH HIZBAITQMRH TVSNIGXW(RIHlVP]MRK XLI JIMRERGMEP TVSHYGX XLEX XEOI MRXS
GSVVYTXMSR ERH ERXM FVMFIVQEREKIH XS MQTVSZI MXW TIVGIRXEKI SJ H[IPPMRKW VIRXIHRZS WSRQIRNERRSWYWXEMREFPI IGSRSQMG EGXMZMXN\
QEXXIVW HIIPPMRKWX8R H[IPPMRKW EW EX (IERQFWX SJ XLI XLl VIQEMRMRK TSVXMSR SJ XLMW JMRERGMEP TVSHYG

WSGMEP WYWXEMREFMPMX] MRHMGEXSVW XLI *YRH LEW Q)8 BXMXXEMEI|IXSW WYZGL ERQXRXERR] WYWXEMREFPI IGS
WEXMWIEGXNNMBKXK EW MR

,S[ [IVI XLI MRHMGEXSVW JSV EHZIVWI MQ’

;LEX [IVI XLI SENIGXMZIW SJ XLI WYWXEMREFRVIYWXEMREFMPMX] JEGXSVW XEOIR MRXS
MRZIWXQIRXW XLEX XLI JMRERGMEP TVSHY GXq T EVAMERRIWQEH TvMRGMTEP EHZIVWI MOTEGXW
ERH LS[ HMH XLI WYWXEMREFPI MRZIWXQIRX &g RX¥NAEY2XbMT F] QIEWYVMRK ERH QSRMXSVMRK

S

WYGL SENIGXMZIW# WYWXEMREFMPMX] JEGXSVW 8LI EHZIVWI MQTEGX MRH
8LI *YRH TVSQSXIW SRI SJ XLI GPMQEX|I ERH IRZMVSRQIRXBEPLERNAGIXWRMW ESRWMHIVW EVI EPMKRIH [MXL XLI )7+ 4
MRGPYHIH MR EVXMGPI SJ XLI 8E\SRSQ] 6IKYPEXMSR FIMBH MRIXSFINE XMH EVI GLSWIR XEOMRK MRXS EGGSYRX
SGPMQEXI QMXMKEXMSRT 8LI *YRH TVSQSXIW XLMW SFNIGEMEMRMRFMRWXYRBLYBBWRPIS[MRK TVMRGMTEP EHZIVWI M
MRZIWXQIRXW F] TVSQSXMRK XLI WXEFMPMWEXMSR SJ KVIMRLS Y GERWWHIVEXMSR MR XLMW WXEXIQIRX JSV MRZI\
GSRGIRXVEXMSRW MR XLI EXQSWTLIVI GSRWMWXIRX [MXL XLI PSRK XIVQ XIQTIVEXYVI

KSEP SJ XLI 4EVMW %KVIIQIRX 8LI IRIVK] MRXIRWMX] ERH MAH\MEW MW MB]IBWKWMPNIYIPW XLVSYKL VIEP IWXEXI EW
SJ EVI TYFPMWLIH MR XLI *YRHTW )7+ ERRYEP VITSVX IWTSWYVI XS JSWWMP JYIPW XLVSYKL VIEP IWXEXI EW
XLI WLEVI SJ VIEP IWXEXI MRZIWXQIRXW MRZSPZIH M

, S HMH XLI WYWXEMREFPI MRZIWXQIRXW XLEXXXERWMWRXE RGO FRPIEGXYVI SJ JISWWMP JYIPW 8LI
TVSHYGX TEVXMEPP] QEHI RSX GEYWI WMKRMJNVSG'ERX LYERMAQ X S
ER] IRZMVSRQIRXEP SV WSGMEP WYWXEMREFMMIUVRVZMVXQIRKK] MRIJIMGMIRX VIEP ITWXEXI EWWIX

SFEFNIGXMZI# IWTSWYVI XS IRIVK] MRIJIJMGMIRX VIEP IWXEXI EWWIX

! 0,
8LI *YRH GER WXEXI XLEX MX HMH RS WMKRMJMGERXP] LEVQI)\(VSXE H % I;,\L\lfxév \[K’/YI L EIT IVI\TIIE/\P/(I] GGS(E(\[/;VIVEI\F/?JVMTI-?[IQ\\;V I\fF\;VI
IRZMVSRQIRXEP SENIGXMZIW M I GPMQEXI GLERKI EHETXEXM Yﬁ § %g\\z‘;ig\/éw

X
' N *
IGSRSQ] TSPPYXMSR TVIZIRXMSR ERH GSRXVSP ERH XLI TVS l_I!?M I$<H['\/I IX VS XEVKIX XLI *YRH LE

ERH TVSXIGXMSR SJ [EXIV ERH QEVMRI VIWSYVGIW XLI XV
VIWXSVEXMSR SJ FMSHMZIVWMX] ERH IGSW]JWXIQW VIHYGT MXW 4+, + IQMWWMSRW Q PIIRDRWORIS I3
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8LI PMWX MRGPYHIW XLI
MRZIWXQIRXW XERWXMXYXMRK
KVIEXIWX TVSTSVXMSR S1J
MRZIWX@ERXWI JIMRERGMEP
TVSHYGX HYVMRK XLI VIJIVIRGI
TIVMSH [LMGL MW VIEP IWXEXI
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EGLMIZMRK +,+ RIYXVEPMX] ELIEH SJ MXW AEVMW 4VSSUBEEVHN] L. XST MRZIWXQIRXW SJ XLMW J

MRXIRWMX] SJ XLI *MRVHcSGKIBJITRY WU Q JIEV 8LI
JMKYVIW $NIPP FI TYFPMWLIH MR XLI *YRHTW )7+ ERRYEP
M2RIVK] GSRWYQTXMSR MRXIRWMX]

TVSHYGX#

V/VITSVYX
8ST MRZIWXQIRXW SJ XLMW JMRERGMEP TVSHYGX

'SMRGMHMRK [MXL MXW RIX A"IVS XEVKIX XLI *YRH LEW WIX XLI SFNIGXMZI XS

VIHYGI MXW IRIVK] MRXIRWMX] QIEWYVIH MR O;L TIV WU

05V K I XM R\G WX® 1R %OV, 4 % WWIXW "SYRXV]

RIYXVEPMX] ELIEH SJ MXW RIX AVS XEVKIX 8LI IRIVK]SMRXMRXNFR Kk 16 8 MAIRXMEP 8LI 2IXLIVPERHW

*YRH SZIV[EW O;L TIV WU Q JIEV 8LI JMKPFFVIFW S
TYFPMWLIH MR XLI *YRHTW )7+ ERRYEP VITSVX

VI WYWXEMREFPI MRZIWX Q RXW EPMKRIH [M
+YMHIPMRIW JSV 1 YPXMREXMSREP )RXIVTVMV
+YMHMRK 4VMRGMTPIW SR &YWMRIWW ERH ,|Y

(IXEMPW

8LI *YRH MW GSQQMXXIH XS XLI 3)'( +YMHIPMRIW JSV 1YPX
ERH XLI 92 +YMHMRK 4VMRGMTPIW SR &YWMRIWW ERH ,YQE
TVMRGMTPIW ERH VMKLXW WIX SYX MR XLI IMKLX JYRHEQIF
MR XLI (IGPEVEXMSR SJ XLI -RXIVREXMSREP OEFSYV 3VKER
AVMRGMTPIW ERH 6MKLXW EX ;SVO ERH XLI -RXIVREXMSREI

XLl %-* 1EREKIVTW TSPMG] ERH GSRXVSP JVEQI[SVO [I
QSVI GSQTP] [MXL XLI VIUYMVIH QMRMQYQ WEJIKYEVHW SR

, S HMH XLMW JMRERGMEP TVSHYGX GSRWMH

8LI )9 8E\SRSQ] WIXW SYX E VHS RSX WMKRMJIJMGERX LEV(
8E\SRSQ] EPMKRIH MRZIWXQIRXW WLSYPH RSX WMKRMJIMC
8E\SRSQ] SFNIGXMZIW ERH MW EGGSQTERMIH F] WTIGMJM

8LI VHS RS WMKRMJIJMGERX LEVQW TVMRGMTPI ETTPMIW S
YRHIVPIMRK XLI JMRERGMEP TVSHYGX XLEX XEOI MRXS E(
IRZMVSRQIRXEPP] WYWXEMREFPI IGSRSQMG EGXMZMXMIW
YRHIVPIMRK XLI VIQEMRMRK TSVXMSR SJ XLMW JMRERGM|
EGGSYRX XLI )9 GVMXIVME JSV IRZMVSRQIRXEPP] WYWXE|
EGXMZMXMIW

%R] SXLIV WYWXEMREFPI MRZIWXQIRXW QYWX EPWS RSX
IRZMVSRQIRXEP SV WSGMEP SENIGXMZIW

IV TVMRGMTEP

EHZIVWI MQTEGXW SR WYWXEMREFMPMX] JEGXSVW#

8LI *YRH GSRWMHIVW TVMRGMTEP EHZIVWI MQTEGXW SR WYWXEMREFMPMX] JEGXSVW F]
HVE[MRK YT MXW S[R ERRYEP )7+ TSPMG] [LMGL WIXW SYX WTIGMJMG WYWXEMREFMPMX]
SFNIGXMZIW MRGPYHMRK XLI *YRHTW GSRWMHIVIH EHZIVWI MQTEGXW SR WYWXEMREFMPMX]
JEGXSVW 8LI *YRHTW TVMRGMTEP EHZIVWI MQTEGXW SR WYWXEMREFMPMX] [IVI HMWGPSWIH

SR XLI TVIZMSYW TEKIW
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%WWIX EPRSWEBXYWMFRW
XLI WLEVI SJ MRZIWXQIRXW MR
WTIGMJIMG EWWIXW

;LEX [EW XLI TVSTSVXMSR SJI WYWXEMREFMPI
MRZIWXQIRXW#

%PP MRZIWXQIRXW EPMKR [MXL XLI ) 7 GLEVEGXIVMWXMGW

LEX [EW XLI EWWIX EPPSGEXMSR#

LI EWWIX EPPSGEXMSR SJ XLI *YRH MW XS[EVHW HMV It
EWWIXW SJ XLI *YRH EPMKR [MXL XLI ) 7 GLEVEGXIVMWXMG
SENIGXMZIW ETTP] XS XLI IRXMVI TSVXJSPMS

%W EXIGIQFIV SJ XLI *YRHTW MRZIWXQIRXW UYEPMJ]
WYWXEMREFPI MRZIWXQIRXW YRHIV 7*(6 % [LMGL MRGP
EWWIXW ERH IRIVK] IJJMGMIRX VIERBJWXEXY EWWAVXW 4% -

MRZIWXQIRXW UYEPMJ] EW 8E\SRSQ] EPMKRIH 8LI *YRHTW
XS[EVHW XLI HMJJIVIRX FS\IW FIPS[ MW GEPGYPEXIH EW E
*YRHTW %WWIXW YRHIV 1IEREKIQIRX

SJ XLI *YRHTW YRHIVPIMRK MRZIWXQIRXW EVI EPMKRIt
WGVIIRMRK GVMXIVME VIPEXIH XS E WYFWXERXMEP GSRXV
QMXMKEXMSRT HYI XS XLI RYQFIV SJ IRIVK] PEFIPW % SV F
XLl IGSRSQMG EGXMZMXMIW HS RSX WMKRMJMGERXP] LEVC(
SFNIGXMZIW HYI XS XLI PMQMXIH TLIWMGEP GPMQEXI VMW (

SJ XLI *YRHTW YRHIVP]MRK MRZIWXQIRXW XLEX EVI RS’
GLERKI QMXMKEXMSRT HS GSRXVMFYXI WYFWXERXMEPP] X
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%PMKRIH [MXL ) 7 GLERBEX IWVIMWXIM OMR ZIWXQIRXW ¢
JMRERGMEP TVSHYGX YWIH XS EXXEMR XLI IRZMVSRQC
GLEVEGXIVMWXMGW TVSQSXIH F] XLI JMRERGMEP TVE¢

8LI GEXIKS¥PMKRIH [MXL ) 7 GLBWBEZGEKW MW XMGW

[ 8LI WYF GEXPKIYWXEMREHRW IRZMVSRQIRXEPP] ER
WSGMEPP] WYWXEMREFPI MRZIWXQIRXW

[ 8LI WYF GEXBKSXLIV ) 7 GLEVEGSMMWXMGW
MRZIWXQIRXW EPMKRIH [MXL XLI IRZMVSRQIRXEP S
XLEX HS RSX UYEPMJ] EW WYWXEMREFPI MRZIWXQI

EHETXEXMSRT HYI XS XLI PMQMXIH TLIWMGEP GPMQEXI VMWOW ERH XLI JEGX XLEX XLI
IGSRSQMG EGXMZMXMIW HS RSX WMKRMJMGERXP] LEVQ ER] SXLIV IRZMVSRQIRXEP

SFNIGXMZIW HYI XS XLI IRIVK] PEFIPW & SV '
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8E\SRSOQ] EPMKRIH EcxMzMxMIvi R [LMGL IGSRSQMG WIGXSVW [IVI XLI MRZIW) gt \srs0o] EPMKRQIRX SJ MRZIWXQIRXW

EVI NTVIWWIH EW E WLEVI sJ  %PP SJ XLI *YRHTW MRZIWXQIRXW EVI MR HMVIGX VIEP IWXEXkL | rxeKk]

Q XYVRSZIWIGXW XLI 8S [LEX INXIRX [IVI XLI WYWXEMREFPI MRZIWXQIRXW [MXL

z’;\é'T'FE*E:\AVY\‘/’VVTxgiE'V]'RZ'WX” ER IRZMVSRQIRXEP SFNIGXMZI EPMKRIH [MXL XLI )9
BE\SRSQ]#

Q GETMXEP INTIRHMXYVI %W EX{IGIQFIV SJ XLI *YRHTW MRZIWXQIRXW EVI EPMKRIH [MXL
'ET)\ WLS[W XLI KVIIR XLl )9 8E\SRSQ] GEPGYPEXIH SZIV XLI *YRHTW XYVRSZIV 8LI *YRH GEPGYPEXIH
MRZIWXQIRXW QEHI F] XLl TIVGIRXEKI FEWIH SR XYVRSZIV [LMGL VITVIWIRXW XLI TIVGIRXEKI SJ KVSWW
MRZIWXII GSQTERMIW VIRXEP MRGSQI GSQMRK JVSQ XE\SRSQ] EPMKRIH EWWIXW
VIPIZERX JSV E XVERWMXMSR XS
E KVIIR IGSRSQ] SJ XLI *YRHTW YRHIVP]MRK MRZIWXQIRXW EVI EPMKRIH [MXL XLI XIGLRMGEP

WGVIIRMRK GVMXIVME VIPEXIH XS E WYFWXERXMEP GSRXVMSFXIYéMFS/RECXI%[Qﬁ%@M%IgIEgFRIKJPYHMRK 7SZIVIMKR FSRH NTSWYVI M
QMXMKEXMSRT HYI XS XLI RYQFIV SJ IRIVK] PEFIPW % SV FIXXdN¥sk Rk ¥k MA WEXv k& XsrHw

LI IGSRSQMG EGXMZMXMIW HS RSX WMKRMJIJMGERXP] LEVQ ER] SXLIV IRZMVSRQIRXEP

Q STIVEXMSREP INTIRHMXYVI
3T)\ VIJPIGXW XLI KVIIR
STIVEXMSREP EGXMZMXMIW S

AR ©eoT FNIGXMZIW HYI XS XLI PMQMXIH TLIWMGEP GPMQEXI VMWQWIH XLl JMRERGMEP TVSHYGX MRZIWX MR
RYGPIEV IRIVK] VIPEXIH EGXMZMXMIW GSC
JREFPMRK E & MM EGKM | W SJ XLI *YRHTW YRHIVP]MRK MRZIWXQIRXW XLEX EVI RSX8EAMBHRSHQ[MXL SGPMQEXI
IREFPI SXLIV EGXMZMXMIW XS GLERKI QMXMKEXMSRT HS GSRXVMFYXI WYFWXERXMEPP] X RSRPMANFEXI @1 FRKI
QEOI E WYFWXERXMEP EHETXEXMSRT HYI XS XLI PMQMXIH TLIWMGEP GPMQEXI VN Y ‘R JISWWMP KEW "R RYGPIEV IRIVK.
GSRXVMFYXMSR XS ER IGSRSQMG EGXMZMXMIW HS RSX WMKRMJMGERXP] LEVQ ER
IRZMVSRQIRXEP SFNIGXMZI SFNIGXMZIW HYIl XS XLI IRIVK] PEFIPW & SV ' ”s

8VERWMXMSREEP\/E<[3XMZMXM['W %W )7+ MW ER MRXIKVEP TEVX SJ XLI *YRHTW QEMRXIRERGI ERH GETMXEP INTIRHMXYVI
EGXMZMXMIW JSV [LMGL PS
TPER RS HMWXMRGXMSR MW QEHI FIX[IIR XLI GSWXW FSVRI J X RS Q]
GI)E(VEFZSERME,F;'PVIREERXHME'WSFf}\(” RSXEPMKRQIRX ERH SXLIV MRZIWXQIRXW 'EPGYPEXIH SZIV XL'E%%%)&MHW%%MSZJM@(TA%\'NV\QXQ'RXW QEHI
]sxuvw LEZI KVIIRLSYQWI kgw QEREKIQIRX XLI *YRHTW 8E\SRSQJ(EPINKRQIRXVEW EX
SR PPN 8LIWI EVI RSX ETTPMGEFPI JSV XLI VIEP IWXEX| MRZIW
GEVFSR EPXIVREXMZIW EVI VIEHMP] EZEMPEFPI JSV X\

GSVVIWTSRHMRK XS XLI FIWX
TIVISVQERGI EVI RS VIPIZERX XEVKIXIH IREFPMRK EGXMZMXMIW

2S FVIEOHS[R MRGPYHMRK ERH IN\GPYHMRK WSZIVIMKR FSRH INTSWYV|I MW MRGPYHIH MR XLMW HMEKVEQ EW XLI *YRH HSIW RSX MRZIWX MR

*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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, S[ HMH XLI TIVGIRXEKI SJ MRZIWXQIRXW XLEXJWSEMEPP] WYWXEMREFPI MRZIWXQIRXW XLI *YRHT\
EPMKRIH [MXL XLI )9 8E\SRSQ] GSQTEVI [MXL NWKAZWMSGNRWW [EW
IVMSHW#

EVI WYWXEMREFPI MRZIWXQIRXMIJlVIRGI T
[MXL ER IRZMVSRQIRXEP %W EXIGIQFIV SJ XLl *YRHTW MRZIWXQIRXW EVI EPMKI?’elrh$
SFNIGXMZI XLEX HS RSX XEOI XL| )9 8E\SRSQ] GEPGYPEXIH FEW I (SR AFMWRSZIV %w EX W
MRXS EGGSYRX XLI GVMXIVME JSV 53 XLI *YRHTW MRZIWXQIRXW [IVI EPMKRIH [MXL XLI )9 _8E\SRSI\?h SLI

IRZMVSRQIRXEPP] WYWXEMREFRvGIRXEKI MRGVIEWIH GHQYTES WKSVEP )7+ MRZIWXQIRXW: £ EX ZIWXQIRXW [IVI MRGPYHIH YRHIV \

IGSRSQMG EGXMZMXMIW YRHIV \wyGL EW MRWXEPPMRK LIEX TYQTW TPEGMRK LMKL UYEPMME WrENPMMiAR ¥ aWile BR BRI VI XLIVI ER] QME
SIRVIPEXIIER )8 XEOMRK GPMQEX| EHETXEXMZI QIEWYVIW -R EHHMXMsSR XxURZHM YRR LB XEPiwMyWSGMEP WEJIKYEVHWH
SIS, . GPMQEXI VMWO EWWIWWQIRX LEZI FIIR VIZMI[IH F] XLI XIG LF\NRG ERPWI ESPIXX] MRZIWXQIRXW SJ XLI *YRH EVI GPEW\
MRHIVIW XS QIEWYVI [LixLly QEREKIVW ERH XIGLRMGEP EWWIX QEREKIVW 8LMW VIWYPERMKR EMXH Y @XGLSR/ BGXIVIMW X MG W
XLl IMRERGMEP TVSHYGX EXXERNRFIV SJ EWWIXW [MXL E TSXIRXMEPP] LMKL SV ZIV] LMKL GPMQEXI VMWO ERH

XL IRZMVSRQIRXEP SV WSGMEFSSRWIUYIRXP] ER MRGVIEWI SJ XLI EPMKRIH TIVGIRXEKI XS{EEBW G XMRERIW UERRI FIIR XEO
GLEVEGXIVMWXMGW XLEX XxLI] EHETXEXMSRT 8LI *YRH EPWS GEVVMIH SYX ER MR HITXL ERRZIWVEB REM RXEEWVEIRWM X3 ¥XW S G
TVSQSXI [IVI MHIRXMJMIH [MXL E TSXIRXMEPP] LMKL SV ZIV] LMKL TLYWMGEIRGPIMD EW M\SIHO

VIWYPXW WLS[IH XLIVI MW RS TLIWMGEP VMWO XLEX VIUYMé/é W—”E LX l}gé§l\>{\é§-?PVnyl}£§B¥vIHE%R)l(_|EOIR XS QIIX XLI IRZM
XLIVIISVI QSRMXSVMRK XLI TSXIRXMEP TLIWMGEP VMWO MV&LVE\(/‘]EJ MMWXMGW TPIEW!I WII XLI XEEPI YRHIV XLI U

,ayyl_x VIGIRX XIRERX WEXMWJEGXMSR WYWZALL [EW C
PXIH MR E WEXMWJEGEKMSR RIAIPYRIBBWIXEIVKIX SJ

IR XS QIIX XL
MEP GLEVEGX

YWXEMREFMPMX] MRHMGEXSVW TIVJSVQ#S
LEX [EW XLl WLEVI SJ WYWXEMREFPI MRZIWXOIRXW MXT"ER
g'}’z%g"a’ssg]%'RXEp SENIGXMZI RSX EPMKRIH [MXLgXL| XLMW JMRERGMEP TVSHYGX TIVJS
VIJIVIRGI FIRGLQEVO#
%W EXIGIQFIV SJ XLI *YRHTW MRZIWXQIRX EVI WYWXE WFUYIWXM R W RSX ETTPMGEEPI EW RS WTIGMJIM
MRZIWXQIRXW TVIWIRXIH YRHIV % MR XLI JPS[GLEVX GEF\;A/%JYIR’/IF&(&I? ll—;lERV&L'_'Q %O
XYVRSZIV 3J XLMW TIWGNREXEMKRIH [MXL XLI )9 8E\SRSQ]
QIERMRK SJ XLI WYWXEMREFPI MRZIWXQIRXW EVI RSX EPMKRIH [MXL XLI )9

8E\SRSQ]

;LEX [EW XLI WLEVI SJI WSGMEPP] WYWXEMREFPI MRZIWXQIRXW#

8LI *YRH LEW ZEVMSYW WSGMEP SFNIGXMZIW JSV MXW TSVXJSPMS 8LIWI SFNIGXMZIW
MRGPYHI XLI MRGVIEWI SJ XIRERX WEXMWJEGXMSR XLI EHHMXMSR SJ EJJSVHEFPI
HIIPPMRKW ERH H[IPPMRKW VIRXIH SYX [MXL TVMSVMX] XS WIRMSVW 8LIVI EVI EPWS
SFEFNIGXMZIW JSV IQTPS]IIl WEXMWJEGXMSR [IPPFIMRK LIEPXL ERH TIVWSREP
HIZIPSTQIRX ,S[1ZIV EW XLIWI SENIGXMZIW HS RSX QIIX XLI SJIMGMEP GVMXIVME
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SRUWIROLR RYHUYLHZ

4SVXJISPMS SZIVZMI[

2YQFIV SJ WMRKPI JEQQFY SJ TEVOW®RKIY SJ GSQQIVGMEP

"M X] 4VSTIVX] %HHVIWW 2YQFIV SJ ETEVXQIRXW LSYWIW WTEGIW YRMXW
%PTLIR EER HIR 6MNRSZMRGMITEWWEKHK#VSZMRGMITEWWEK I Q Q Q
%QIVWJISSVX "EXLSVWX &IMNIVMRGO 'VYUYMYW OIIQERW :MWWIVMRK ;SYHE Q Q
%QIVWJISSVX "EXLSVWX % OIKL[EXIV :VSY[IRTSPHIV Q Q Q
%QIVWJISSVX "EXLSVWX 'IRXVYQ GREBD[EXIV :VSY[IRTSPHIV Q Q Q
%QWXIPZIIR 6M1M2M IMWWSYVM 2MEKEVE 6MS +VERHI Q Q
%QWXIVHEQ '"VYUYMYW[IVJ %QWXIVHEQ 6MNROEREEPOEHI &VERHWPERKWXVEEX 'VYUYMYWI[IK :PYGLXPBHHIVWXVEEX

%QWXIVHEQ )YVSTETSSVX 1IRWMRKI ;IIVHIWXIMR Q Q Q
%QWXIVHEQ 1SRHVMEER JEVX 2MFFVMKWXVEEX 4MIX 1SRHVMEERTPIMR ,IRO ,IRVM®XW X QE E X Q
%QWXIVHEQ 2EGLX[EGLXPEER 2EGLX[EGLXPEER Q Q
%QWXIVHEQ 3XXLS 3XXLS ,IPHVMRKWXVEE X Q

%QWXIVHEQ 7XEEPQIIWXIVWPEERXEEPQIIWXIVWPEER Q Q
%QWXIVHEQ 8LI &IEGSRW 1EV] ZER HIV 7PYMWWXVEE X Q Q
%QWXIVHEQ MFEYXWXVEEX "MFEYXWXVEE X Q Q
%QWXIVHEQ MGLIVWO[EVXMIV (SROIV 'YVXMYWWXVEEX ;MGLIVWWXVEEX :MWWIVMRKWXVEEX &Y]WOEHI Q

%QWXIVHEQ >YMHO[EVXMIV )SWW XVEE X Q Q
%VRLIQ .SROIV[EEVH _.SROIV[EEVH 4EGLXIV[EEVH Q Q Q
%VRLIQ 1EPFYVKIR 'ER &IVOYQWXVEEX Q Q Q
%VRLIQ 7GLY]XKVEEJ (ETLRIWXVEEX (MERETPERXWSIR Q Q Q
&IRRIOSQ (I &EVSRIW 3SWX &VIYOIPHIV[IK Q Q Q
&SWOSST &YVK 'SPMNRWXVERXY VK 'SPMNRWXVEEX 8SVIRTEH Q Q Q
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2YQFIV SJ WMRKPI JEQQFAY SJ TEVOW®RKIY SJ GSQQIVGMEP

‘M X] 4VSTIVX] %HHVIWW 2YQFIV SJ ETEVXQIRXW LSYWIW WTEGIW YRMXW
&VIHE %QFEGLXIRPEER %QFEGLXIRPEER ,SZIRMIVWXVEEX /SPIRFVERHIVWXVEEX Q Q Q
&VIHE :MPPIQ ZER 3VERNIPEPRIQ ZER 3VERNIPEER Q Q Q
&VIHE :MPPIQ ZER 3VERNIPEPRIQ ZER 3VERNIPEER Q Q Q
"ETIPPI EER HIR -.WWXP(MITI &PMROIVX Q Q
(I 111VR &EOIVPEER &EOIVPEER /EQIRMIVWXIVPEER Q Q Q
(MIQIR (I &VIHI ,3)( (. HIR ,EVXSKPEER Q Q
(MIQIR 6EZIPMNR %VIRX /IVMNXWWXVEEX .SLER ZER 7SIWHMNOWXVEEX Q Q
(MIQIR 7RMITO[EVXMIV X &IXSRMNAIV IX 4SRXZIIV Q Q
YHI +PH (1 ,EPXI (1 ,EPXI Q Q
YHI +PH 1EVMI 0SYMWI 8STEEWWXVEEX Q Q
+VSRMRKIR )FFMRKIO[EVXMIV +VYXQSPIR ,EZIVOEQTWHVMJX OERKIWXVEEX Q Q Q
+VSRMRKIR JRIVKMIO &SYQEFSYPIZEVH Q Q
LEEVPIQ LEEZI J,ERW ,IRRIZIPHTEH 0SYMW 4EWXIYVWXVEEX Q

JIVLYKS[EEVH OETMW OEAYPM OETMW OEAYPM Q Q
,JJRHVMO -HS %QFEGAINIRKEEVHI 4IVIRKEEVHI 7STLMETVSQIREHI Q Q
,MPZEVIRFIIO 'ERXSVMNWXVEEX 'ERXSVMNWXVEEX Q Q Q
,MPZIVWYQ &SRMJEGMYWPEER &SRMJEGMYWPEER Q Q Q
,MPZIVWYQ &SRMJEGMYWPEER &SRMJEGMYWPEER Q Q
,MPZIVWYQ ,MPZIVWYQ,YMW SIVWGLYVIWXVEEX OIXXIVMIWXVEEX /VIQIVTEH Q Q Q
,SSIJHHSVT *PSVMERHI %EPFYVKTPIMR %PQOIVOTPIMR (VSRKIPIRTPIMR 1IIY[IRWXVEEX Q Q
,SYXIR (I &S VGLIR 6MHHIVWFSVGL 1MRWXVIIPFSVGL :IHIPEEVWFSVGL Q Q Q
,SYXIR APSIKZIPH 4PSIKZIPH 6MNJZIPH 7MOOIPZIPH Q Q Q
,SYXIR 6MHHIVWFSVGL 6MHHIVWFSVGL Q Q Q
,SYXIR IVREEVWIMRH IVREEVWIMRH %GLXIVSQ 6SWQSPIR 7QMHWKMPHI Q Q Q
,YMAIR (IPXE (IPXE )IQ +VMJX /YMRHIV ;IHIOYMP Q Q Q
,YMAIR JRLYMAIVAERH JROLYMAIRAERH *VMIWI[EP +SSMWIOYWX ,SJWXIHI Q Q Q
,YM~IR /SSMAERH /ISSMAERH 1MHHIPKVSRHIR 2SSVH[EP Q Q Q
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4VSTIVX] %HHVIWW 2YQFIV SJ ETEVXQIRXW LSYWIW WTEGIW YRMXW
IMHHIPKVSRHIR IMHHIPKVSRHIR 2SSVH[EP Q Q Q
4EVOAMGLX 6EHEVWXVEEX Q Q
+YPHIRVSIHI +YPHIRVSIHI 1SVKIRWXIV :EPIVMIEER 6EXIPEEV Q Q Q
(YMAIRHFPEH (YMAIRHFPEH 7PERKIOVYMH Q Q Q
1IMPEER 1IMPEER Q Q Q
'ER 6ERH[MNOWXVEEKXR 6ERH[MNOWXVEEX Q

2MIY[ 1LEVM®RTEVO 1EVMIRTEVO Q Q
(SXXIVFPSIQWXVEEXSXXIVFPSIQWXVEEX )VITVMNW +YPHIRVSIHI Q Q
'ER 611WLSJ 'ER 61IWPEER Q Q Q
0OEER ZER *PSVMW HOEER ZHIR *PSVMW HI :MNJHI Q Q Q
,EKIRHSRO ,IVQER (MVZIRTEVO Q Q
;SY[IVFVSIO ;SY[IVFVSIO Q Q Q
8LI IMRMWXIV "8 7XSVOPEER 4 % ZER HIV 7XIYVPEER Q Q
)MOEOOIVWLSIZIR )MOEOOIVWLSIZIR 8MIPIOIRWLSIZIR Q Q Q
+VYXXSFSVGL +VYXXSFSVGL 6IMKIVWFSVGL /MIZMXFSVGL >[EPY[FSVGL Q Q Q
IEVIP (SSVQERWXVE/EXIP (SSVQERWXVEEX Q Q
'ER &IIXLSZIRWXVEEER &IIXLSZIRWXVEEX 'LSTMRWXVEEX Q Q Q
%QEHIYW IEPZIVQEVOX Q Q
(1 ,SKI 6IKIRXIWWI O0SSWHYMRWIOEHI Q

OEER ZER ;EXIVMRI 0EER ZER ;EXIVMRKWI :IPH Q Q Q
OEER ZER ;EXIVMRI 0EER ZER ;EXIVMRKWI :IPH Q Q Q
IMHHIR[IK ETT IMHHIR[IK Q Q Q
IMHHIR[IK XSVIR  1MHHIR[IK Q Q Q
8Ll 6SSIW 1EVME 7XEYVXTPIMR Q
&MNWXIVZIPHIRPEERMNWXIVZIPHIRPEER ,SKI ;MXWMI Q Q Q
+EVHIVIRWXVEEX +EVHIVIRWXVEEX +VSIHILS) +IIWXIVIRWXVEEX Q Q Q
LEXXIQTPIMR JEXXIQTPIMR ,MPPIKSQPEER Q Q Q
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