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8LI WIGXMSR TVSZMHIW E GSRGMWI SZIVZIMINEG@XMSR MRGPYHIW XLI &SEVH SJ (MAIGWSEXWASKRI HSW)XGCVMFIW )RIVWIRWIAW KSAIGREFRRAVEXMSR 61 TSVX HIWGVMFIW XLI
Q8HIP ERH MRXVSHYGIW XLI QIQFIVW SIWRYRIEEKMSR SJ )RIVWIRWIAW ")3 ERH XLI &SEV

JRIVWIRWIAW LMKLPMKLXW FYWMRIWAR IS KIVEMMRSERRGMEP 7XEXIQIRXW JSV
WXVEXIK] ERH WYWXEMREFMPMX] 7YWXEMREFMPMX] 61TSVX JSVQW TEVX SSJKMIGESNERHNXS F \SYT 0l EHI WLNI 81 EQ SJ( M GSW
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JRIVWIRWIAW (MVIGXMSR

7XVSRKIV XS[EVHW PMJIG]GPI TEVXRIVWLMT
Y3 W VIZMI]
JRIVWIRWI MW E XVYWXIH PMJIG]GPI TEVXRIV JSV XSQSVVS[ W WSGMIX]
3YV WXVEXIK] JSGYWIW SR PMJIG]GPI TEVXRIVWLMT JSV >
3YV WXVEXIKMG XEVKIXW EMQ JSV WYWXEMREFPI ERH TVSIJMXEFPI KVS[X
7MRMIGERX T\SKM VWWR \WWIENREF N
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61ZIRYI JSV
GSVI FYWMRIWW
1)96

21 PMJIG]GPI TEVXRIV WXVEXIKRKVEXIKMG JSGYWMRK GSQTPIXIH
3YV WXVEXIK] MW FYMPX SR IRLERGMRK SYM @BWKSIYIVWMRH ERH WSPEV TS[IV TVSNIGX
WYGGIWW ;1 EMQ JSV TVSIJMXEFPI KVS[XHMKUIPSYRLRXYNYWMRIWW XS *SVXYQ XLI 1IEVMRI ERH
WXVSRK NTIVXMWI MR TS[IV RIX[SVOW IREMANMRK 9 RMX XS (EZMI ERH VEQTIH HS[R SYV ~IVS
IRIVK] XVERWMXMSR ERH HIPMZIVMRK M[PMWMVEWMSHREXEERWTSVX WSPYXMSRW FYWMRIWW 7YGGIWWJIYP
GSRRIGXMSRW EGUYMWMXMSRW WXVIRKXLIRIH SYV FEPERGI WLIIX

%HNYWXIH )&-8(% JSV
XLl GSVI FYWMRIWW
1)96

4VSIMXEFMPMX] ERH I JJMGMIRGYKRMIMGERX MQTVSZIQIRXW

XLVSYKL :EPYI 9TPMJX TVSKVEQQI MR [SVO WEJIX]
8LI QIEWYVIW MQTPIQIRXIH YRHIV XLI TIV;JSMSGEBERMGH SR HIZIPSTMRK SYV WEJIX] GYPXYVI ERH
MQTVSZIQIRX TVSKVEQQI HIPMZIVIH ER ERRWVEPRINGESVIHYGXMSR SJ MR SYV PSWX XMQI MRGMHIRX
)&-8(% VYR VEXI MQTVSZIQIRX SJ 1)96 JYUMPIRGA] 3YV WXVEXIKMG XEVKIX MW XS QSZI XS[EVHW
XSXEP XEVKIX MW 1)96 F] QMH AVS PSWX XMQI MRGMHIRXW

)2)67)27)

)&-8 (%
1)96

3VHIV FSSO JSV
GSVI FYWMRIWWIW
1)96
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'Y3 7 6):-);

JRIVWIRWIAW XYVREVSYRH
TVSGIIHIH [IPP [MXL KVS[MRK
SVHIV FSSO MR

8LI J[IEV QEVOIH E TIVMSH SJ WXVIRKXLIRMRK ERH XYVREVSYRH JSV )RIVWIRWI

. 1 JSGYW H SYVSTI VEXSRWSR K\S[ MK Q EMO XW KQ | RAMVERH SR SYVVWASRK EM EW

SJ NTIVXMWI MR IPIGXVMGMX] ERH XIPIGSQQYRMGEXMSRW RIX[SVOW ERH MR XLI GPIER
IRIVK] XVERWMXMSR 3YV )&-8 MQTVSZIH XLI VIPEXMZI TVSIMXEFMPMX] SJ SYV GSVI
FYWMRIWWIW MRGVIEWIH XS[EVHW XLI IRH SJ XLI JIEV ERH SYV SVHIV FSSO KVI]

8LI SVHI VESSOSJIXLI 4S[ | V&YWRI VWO RM[ EWM GS\H LML EXXLI | RHSIXI ]I EV

‘RAR [ M. SYVYTHEX HWREX K] [ | END XS FYNH P G| GR TEWRI WELNTW[ DL SYV

GYWSQ | WWERH NRGM EW W.EM LSRHI VZERYI M E XE\KI X H QERRI V

8LI IMVWX LEPJ SJ [EW E TIVMSH SJ WXVEXIKMG JSGYWMRK [I| WYGGIWWJYPP] HMZIWXIH ERH HMWGSRXMRYIH
STIVEXBRWXLEX[ | M RSXTEVXSJSYVGSM FYWR VW WERH YTHEX H SYVWREX K] -RX.1 W GSRH LER
SYV WXVEXIK] MQTPIQIRXEXMSR TVSKVIWWIH [MXL KSSH VIWYPXW [I KVI[ SYV SVHIV FSSO ERH VIRI[IH

SYVSTI \EXRK Q SHI P-REHHMER [ | JSGYW H SRWM RKXLI RRK SYVIRERGEPFEW ERH SR N TVSZNRK

TSIMEFNB] XLANSYKLSYXXLI J1EV; | WKRIHE R [ JWERGRK EKVM | Q| RXERH WM EQ PRI H SYV

STIVEXMSRW [MXL XLI :EPYIlI 9TPMJX TVSKVEQQI [LMGL TVSKVIWWIH FIXXIV XLER I\TIGXIH ERH EGLMIZIH
ER ERRYEP) &8 ) &8( %WR VEX M T\5ZI Q1 RXSJ) 96 Q VM3R

L] )2)67)27)
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-R XLI QMHWX SJ GLERKI [I LEZI VIGIMZIH IRGSYVEKMRK JITHFEGO JVSQ S™W3B 8W XSSRK\EWI ZFRSHOERH Q| EWM WXEQ RXS N T\SZI T\SIMEFNM T\SZMiII E KSSH

IQTPS]IIW 3YV GYWXSQIVW [ERX YW XS TVSZMHI IEWMRIWW XVERWTEVIRGIYEHRHENRSESR I ESWMRKP ]

GSQTVILIRWMZI WSPYXMSRW JSV XLI IRXMVI PMJIG]GPI SJ XLIMV EWWIX 8LIWI EVI XLI FYMPHMRK FPSGOW SJ SYV

GSQTIXMXMZI EHZERXEKI 3YV GYWXSQIVW EPWS LEZI E KVS[MRK RIIH XS JMRH GSRGVIXI ERH IJJIGXMZI

[E]IW XS VIHYGI XLIMV GPMQEXI IQMWWMSRW ERH MQTVSZI XLIMV GEVFSR #@STMM?)SWM%M%@ Vésdﬂ% | LIEVX SJ KVS[MRK QEVOI)‘
ERH XLI XEVKIXW [I WIX PEWX JIEV [MPP MQTVSZI SYV EFMPMX] XS EHZERGI SYV GYWXSQIVW WYWXEMREFMPMX]

-R *IFVYEV] [ VIGIMZIH ETTVSZEP JSV SYV GPMQEXI XEVKIXW JVSQ XI_;II EQ/II\A‘EF%QSR

XLIIHXLVII QSWX WMKRMJIMGERX TPE]JIVW MR SYV GLSWIR QEVOIXW
SEMKI XWNARMAE XM

HIZIPSTMRK SYV NTIVXMWI )RIVWIRWIAW QEVOIXW EVI GLEVEGXIVMWIH F] WXV

SYV STIVEXMRK GSYRXVMIW EVI MRZIWXMRK LIEZMP] MR XLI GETEGMX] ERH VIP

3YV IQTPS]II IRKEKIQIRX MRHI\ MQTVSZIH ERH EGGSVHMRK XS SYV TYPWIXVIVPYI%ZSI % H%%Y\é( SVOW 8LI GPIER IRIVK] XVERWMXMSR [MPP MRIZMX

YRMEENRS
TIVGIMZIH EW YRHIVWXERHEFPI ERH XMQIP] 8LI MQTVSZIQIRX [I QEHI MR |[R°’2’|Qv\g %{I/IQX'Y% I::r \H/Xll&g'esg K/IPG] WIRWI MW TVSIMXEFPI ERH IRLERGIW WIGYVM
TPIEWMRK 8LI JVIUYIRG] SJ PSWX XMQl MRGMHIRXW HIGVIEWIH F] SZIV E XLMVH 3YV KSEP MW XS FI

GSQQYRMX] GLSWIR F] INTIVXW [LIVI [ GER GSRXMRYSYWP] PIEVR JSV XSQSVVS]|

C7YGGIWWIYP WXVEXIK] MOQTPIC
8YVREVSYRH TVSGIIHIH [IPP VIWYPXIH MR E KVS[MRK SVHIV I

JRIVWIRWIAW )&-8 MQTVSZIH F] QSVI XLER )96 QMPPMSR XS )96 QMPPMSR MR WYTTSVXIH MR
TEVXMGYPEV F] WYGGIWWJIYP HMZIWXQIRXW 8LI VIWXVYGXYVMRK ERH XY\RRZEWXRRRXI MR HESXFETEBRRAMIW EVI EGGIPIVEXMRK ERH WMKRMJIMGERXP] MRGV
VIJPIGXIH MR LMKL EHNYWXQIRXW ERH [VMXI| HS[RW EJJIGXMRK GSQTEVE N MMMA I WIW QRSN X8%ILY Y WKVSRK MRZIWXQIRX TEVXMGYPEVP] MR IPIGXVMC
(IGIQFIV [I JMREPMWIH E RI[] JMRERGMRK EVVERKIQIRX 3YV FEPERGI WLINKQRRME BNENEX] WKV BRKE/GIRXVIW 1 LEZI EPVIEH] MQTPIQIRXIH HEXE GSRRIGXI
JSPPS[MRK XLI HIGVIEWI MR RIX KIEVMRK ERH RIX HIFX MW EX PS[ P1ZIP $UEYBEM GSZI V] IS\hikie @ Y RVERH SYVXST R ZI PI\TI WKW R WFWEXSRWFEXA ] WS\EKI
IPIGXVMGMX] XVERWQMWWMSR RIX[SVOW ERH VIRI[EFPI IRIVK] MW SJ MRXIVIW X
-R SYV GSVI FYWMRIWWIW XLI JSGYW SR WIPIGXIH GYWXSQIV WIKQIRXW ERWI$ B RSIRRI H ORI M BP W KIIdKkW GYWXSQIV WIKQIRX ERH E PEVKI TEVX SJ ¢
TSVXJSPMS ERH XLI GSQTPIXMSR SJ PEVKI &EPXMG TVSNIGXW MR XLI GSEVRAMW XR HEXESGIR¥VMWIPIGXIH MR
PS[IV VIZIRYI TEVXMGYPEVP] MR XLI IEVP] TEVX SJ XLI JIEV FYX MR XLI JSYVXL UYEVXIV VIZIRYI [EW
EPVIEH] GPSWI XS XLI GSQTEVMWSR TIVMSHAW PIZIP 3YV STIVEXMSRW EVY¥RMREYPP]IVER PMRIEG XY MPXRE[WSPMH JSYRHEXMSR JSV )RIVWIRWIAW TVSJM
WXVEXIK] 8LI SVHIV FSSO KVI[ JVSQ XLI WIGSRH UYEVXIV SR[EVHW ERH MWR&YERWM RIS YOIGEVILSPHIV ZEPYIl ;I [MPP GSRXMRYI XS MQTVSZI SYV TIVJSVQE
QMPPMSR 8LI SVHIV FSSO SJ SYV 4S[IV &YWMRIWW 9RMX [EW VIGSVH LMKEGCLMKAIQIRKX W IMRL| JIEVI[SYPH PMOI XS XLERO SYV TIVWSRRIP GYWXSQIVW S|[F
: | LEZI E GP EVHM GX8RJISVXLI JYXYM > SYVKSEPM)S FI E XWW H I G| GR TEVKRI VISVSYV
(IWTMXI XLI HIGPMRI MR VIZIRYl EHNYWXIH )&-8(% JSV XLI GSVI FYWMR WM WXEW Y ¥ QMPPMSR ERH
VIPEXMZI TVSIMXEFMPMX] VIQEMRIH EX XLl GSQTEVMWSR TIVMSHAW PIZIP 6IPEXMZI TVSIMXEFMPMX] MQTVSZIH JVSQ

XLl WIGSRH UYEVXIV SR[EVHW ERH [EW GPIEVP] FIXXIV MR XLI JSYVXL UYEFRXW 7XRHF MO XLI GSQTEVMWSR
I)3
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JRIVWIRWI MW E XVYWXIH PMIJIG]GPI TEVXRIV JSV X

43:)6 )2)6+= 86%27-8-32 '322)'8-:-8=

;] HIWMKR FYMPH QEMRXEMR ERH VIRI[ XLl IRIVK] WIWXN) QRBYR EWYPBPIER XVERWMXMSR INTIVX :MXL SYNEWYETZVXWXIH PMJIG]GPI TEVXRIV JSV RIX[SVO WIVZMGIW ;
PMJIG]GPI TEVXRIV JSV TS[IV XVERWQMWWMSR RIX[SVIOA8 K WIYWMKEIXNRSRKM] GEQHAERMIW ERH MRHYWXVMEP SERFEREWRXERK XMAWMY/ ERH QSFMPI HEXE RIX[SVOW XS IRWYVI
ERH WSPEV TS[IV TPERXW IRIVK] WXSVEKI WIWXIQW ER/ISHEEMSIRXMIBVI E PMJIG]GPI TEVXRIV MR XLI GPIBRQRIXKPXVARWNKMSEJIIX] ERH WYWXEMREFMPMX] EVI EX XLI
[LIXLIV MXAW E XLIVQEP TS[IV TPERX E L]JHVSKIR SV LIZHV]XLS[RK JEGIBP MX]
SV E HEXE GIRXVI

RIFH QSVI| " RIFH QSVI| " RIFH QSVI "
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3YV WXVEXIKMG XEVKIXW EMQ JSV

WYWXEMREFPI ERH TVSIMXEFPI

KVS[XL

;I HIJMRIH SYV WXVEXIKMG XEVKIXW MR WYQQIV
WXVEXIK] JSV > 3YV WXVEXIKMG XEVKIX MW XS FI E XVYWXIH PMJIG]GPI TEVXRIV

[LIR [I TYFPMWLIH SYV YTHEXIH

JSV GYWXSQIVW STIVEXMRK MR IRIVK] XVERWQMWWMSR ERH TVSHYGXMSR MRHYWXVMEP IRIVK]
XNERVWABR X P GSQ Q YRMEXSRWERH HEXE G RM W; | END JSVT\SIMEFR K\S[ X R
SYVQ ENA XYWR*RAEERH X.I &ERG GSYRAMWMWERHW R GXMI B R SXLI V

2 S\H\G GSYRAMW

3YV WXVEXIKMG XEVKIXW JSV >

SLIQI 8EVKIX >

+VS[XL 'SQTSYRH %RRYEP +VS[XL 6EX1)96 +VS[XL MR XLI SVHIV

'"%+6 >

FSSO TVSZMHIW E KSSH
JSYRHEXMSR

AVSIMXEFMPa&Fr8]SZIV

WIX XLI HMVIGXMSR JSV
TSWMXMZI HIZIPSTQIRX

&EPERGI WLAIX KIEVMRK FIPS]|

7XE]JMRK SR XVEGO

> 1ZIV] MRGMHIRX MW

7EJIX] 8S[EVHW ~IVS MRGMHIRXW [MXL 7XE]JMRK SR XVEGO
GSRXMRYSYW HIGVIEWI MR PSWX XMQI EJXIV E WXVSRK
MRGMHIRX JVIUYIRG]
SRl XSS QER]
'"PMQEXI JOMWWMSR VIHYGXMSR XEVKIXW MR PMRI

[MXL 7&8M JSV > X'3 1 X'3 1
H ) Q MWBRWASQ S[ RSTI \EXSRW

H 7GSTI >

H ) Q MWBRWASQ X.I ZEPYI GLEWR

H 7GSTI

'"PMQEXI [SVO
TVSKVIWWMRK
EGGSVHMRK
XS TPER
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TMKRMIMGERX TVSKVIWW [ERX XS FI E GSQQYRMX] GLSWIR F] TVSJIWWMS
NAR VWAAKENREF NV CUST 3w 11 H1Z1PST MRXS SYV GYWXSQIVWA PMIIGICRI TEVRIV. YA TvS Iy

MRXIVIWXMRK STTSVXYRMXMIW -R XLI IQTPS]II WYVZI] SYV IRKEKIQIRX MRI
GSQTEVIH [MXL MR XLI TVIZMSYW ]JIEV

3YV KSEP MR WYWXEMREFMPMX] MW XS IRLERGI SYV GYWXSQIVWA WYWXEMREFMPMX] ERH XS FI ER

MRRSZEXMZI TEVXRIV JSV XSQSVVS[AW WSGMIX] (YVMRK XLI > WXVEXIK] TIVMSH

[ JISGYW SR X[S QEMR SENIGXMZIW EGXMRK JSV XLI IEVXL ER’Iji TRMIJDR%%‘IIQIRI J’@i@I\PRIé_,:PWX”P EX WYFWXEXMSRW

[SVO PMJI

-R 7TEXEOYRXE [l PEYRGLIH *MRPERHAW JMVWX TMPSX TVSNIGX XS FYMPH WYF
VIG]GPIH WXIIP 8LI IQMWWMSRW SJ VIG]GPIH WXIIP EVI EVSYRH PS[IV XLER
WXIIP

1 WIX GPMQEXI XEVKIXW

bR QTS USRI o xR XEu KU R PR P BTR TOMWSNIRSRW MR TS[IV PMRI GSRWXVYG
ZEPMHEXIH ERH ETTVSZIH SYV XEVKIXW MR *IFVYEV] I TVITEVIH E GPH&L éﬁyd:E‘ISE Xé!glﬁlg(VIXI

SYV OlI] EGXMSRW XS VIHYGI IQMWWMSRW 8LIWI MRGPYHI MRGVIEWMRK HIQERH JSV PS[ IQMWWMSR WXIIP ERH

IPIGXVMJ]MRK SYV ZILMGPI JPIIX -R EHHMXMSR [I IRGSYVEKI sSYV wyTTPM RP WsLE8Fo OMRPE& W dMPERE REEWY F TSIV PMRI TVSNIGX MRZSPZMRK XLI GSR\
IOMWWMSR VIHYGXMSR XEVKIXW OMPSQIXVIW SJ LMKL ZSPXEKI XVERWQMWWMSR PMRIW YWMRK PS[ GEVFSR GSF
GEVFSR GSRGVIXI KIRIVEXIW EVSYRH PS[IV IQMWWMSRW XLER GSRZIRXMSRE

ACCMHIRXJVIUYIRG] HIGVIEWIH WMKRMIMGERXRL | GxVMIMIH SYV TVSHYGXMSR ZILMGPI JPIIX

;l EGLMIZIH WMKRMJIJMGERX MQTVSZIQIRXW MR SGGYTEXMSREP WEJIX] 8LI PSWX XMQI MRGMHIRX JVIUYIRG]

HIGVIEWIH F] TIV GIRX HYVMRK XLI JIEV ERH WXSSH EX gLl XSXEPVMEIVHEFR) WRERAIRESR! XLMVH SJ SYV TVSHYGXMSR ZILMGPIW MR *MRPERH
JVIUYIRG] HIGVIEWIH F] EW QYGL EW TIV GIRX ERH [EW 3vyv wXBEAWVERE! XRYR S My HVMZI ETTVSIMQEXIP]  QMPPMSR OMPSQIXVIW TIV JIEV MF
Y6 TVGKW WS EVHWA \G FEVK XD | IRGHI RXM UYI RG] SRV HYGIRK XERW SVK M FEX H | Q MWBRWMAMKRMIGERX 3 YVXEWKI XIMWS GSRZI VKERPSYVT\SHYGXSR

ZILMGPIW XS IPIGXVMG

s )2)67)27) ° )2)67)27)A7 (-6)'8-32
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8LI &SEVH SJ (MVIGXSVW

RTIVEXMRK IR7ZMVSRQIRX MR
*MRERGMEPRP VIWYPX
*MRFRGMFP TSWMXMSR ERH GEWL JPS]
7IKQIRX VIZMI[W
4STIV
JRIVK] BVFRWMXMSR
'SRRIGXMZMX]
7XVEXIK] ERH "EPYI 9TPMIX TVSKVEQQI
7XVEXIKMG FWWIWWQIRXW
+VSYT TIVWSRRIP
+S7IVRFRGI
%RRYFP +IRIVFP 11IXMRK
WXVFSVHMRFEV] +IRIVEP 1IIXMRK
RSFVH S1 (MV|GXSVW
+VSYT OIFHIVWIMT 8I1EQ
71LEVI FEWIH MRGIRXMZI TPERW
7IFVIW FRH WIFV| XVEHMRK
1TEFNSV VMWOW FRH YRGIVXEMRXMIW
+YMHFRGI ISV
/17171 RAVFIN VX | IRFRQPTI WBH
A\STSWERISVX | HMAM YXRR S1.IYRHWS W P LSRHI WY
*MRFRGMFP VITSVXMRK
/1T *MKYVIW

61 TSVX
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8LI &SEVH SJ (MVIGXSVW 6ITSVX

XS[EVHW )RIVWIRWIAW EVIEWZ$ KIOIWKIMWKIV XIVQ LS[I1ZIV WLMIXW MR MRXIV

3 T I V E X I\/l R K | R Z I\/I V S R Q I R TSPMXMGW TSPMXMGEP HIGMWMSR QEOMRK ERH GLERKIW MR XLI VIKYPEXSV]

YRGIVXEMRX] MR XLI QEVOIX

(IWTMXI KISTSPMXMGEP XIRWMSRW ERH YRGIVXEMRXMIW VIPEXIH XS XLI KPSFEP IGSRSQ] XLI QEVOIX

WMXYEXMSR MR )RIVWIRWI W FYWMRIWW EVIEW [EW KSSH MR )YVSTI My F?ISW\/\EQRIXGWM VEJ.IDGMIi?]IMW Y P X
| RIK] VBRYXSRWERH ND TVSZNRK XLI M PMEFN®] SJHEXE GSRRI GXSRW

-R *MRPERH ERHXVEBRWQMWWMSR WIWXIQ STIVEXSVW LEZI IWXMQEXIH XLEX IPIGXVMGMX]

GSRWYQTXMSR [MPP HSYFPI [MXLMR XIR XS JMJXIIR JIEVW VIWYPXMRK MR W?WJ@S@(@IR}@WQ@WRFYWMRIWWIW

IPIGXVMGMX] F-R .YV WI[ IPIGXVMGMX] QEVOIX EGX GEQI MRXS JSVGI MR *MRPERH EPP ST
HMRMYXBRRI X SVOGSQ TERVW)S FYNH ERH S[ RRI Y S\OMSISZIV. - (BZSPWB LI GLERKI R RIVWIRWI W SVHIV FSSO JSV GSVI FYWMRIWWIW KVI[ F] JVSQ XLI GSQ

WYTTSVXWIXLRSTQIRX SJ XLI IPIGXVMGMX] RIX[SVO ERH MW GSRWMHIVIH EWMKRMIMGERX, MBGIRANZIASY yorcame | Ev QEMR HYI XS WHRMEERXRI [ SVHI W
MRZIWXQIRX MR HMWXVNM&SXL IRVERWMOWMWMSR WIWXIQ STIVEXSV ERH HMW&V 26N SEYWMRIWW 9RMX 8LI SVHIV FSSO JSV GSVI FYWMRIWWIW KVI[ XLV
Rl X SVOGSQTERVMWLEZI ERRSYRG HXLEXXLI] [ MPNRGM EW XLI MNRZI WQ | RAMR XL GSQ MK ] | EW WXEVXMRK JVSO XL1 WIGSRH UYEVXIV
EW IPIGXVMGMX] GSRWYQTXMSR KVS[W 8LI 7[IHMWL ERH *MRRMWL XVERWQMWWMSR WIWXIQ STIVEXSVW
GSRXMRYIH XLIMV MRZIWXQIRXW XS WXVIRKXLIR XLI 2SVHMG IPIGXVMGMYI Y il vy mur vt o vaie 2 OMRILY o o
TVSNIGX MRGVIEWMRK XVERWQMWWMSR GETEGMX] ERH LEVQSRMWMRK TVMGIW -R IEVP] XLl &EPXMG GSYRXVMIW
HMWGSRRIGXIH JVSQ XLI 6YWWMER IPIGXVMGMX] KVMH ERH GSRRIGXIH X:1)96 'LERKI
XVERWQMWWMSR KVMH 8LMW WXVIRKXLIRIH VIKMSREP IRIVK] WIGYVMX] 4s[IV

JRIVK] 8VERWMXMSR
-R *MRPERH XLI XVERWMXM SR XSK&PWERIN [IRIR/KLI YWI SJ GSEP MR IRIVK 'SRRIGXMZMX]
IRHIH MR WTVMRK ERH [MRH TS[IV GSRXMRYIH XS FI *MRPERH W PEVK svysyT
IPIGXVMGMX] TV8LI QEVA XI RZMSRQIRXJSV XIPIGSQQYRMGEXMSRW RIX[SVOW VIQEMRIH WXEFPI
MR *MRPERH EW STIVEXSVW MRZIWXIH MR JMFVI STXMG GSRWXVYGXMSR ERH EX ER EGGIPIVEXMRK TEGI MR

XIPIGSQQYRMGEXMSRW GSRRIGXMSRW JSV HEXE GIRXVIW
61ZIRYI ERH TVSIMXEFMPM X]

-RZIWXQIRXW MR HEXE GIRXVPVEEHMRIKR X¥EEXIMWMMKRMIMGERX MRGVIEWI MR HEXE YWEKI ERH
IPIGXVMGMX] GSI8LI GSRWXVYGXMSR SJ HEXE GHRXERW MR\GYNMEWI W E X E JRIVWIRWIAW STIVEXMRK QSHIP [EW VIZMWIH MR PMRI [MXL XLI YTHEXIH WXVEX

GSRRIGXMSRW IPIGXVMGMX] RIX[SVOW WYFWXEXMSRW VIRI[EFPI IRIVK] ERMH W B x& MM RIMEWNMR B% R RIIcKIMYKWRMWIH MR E RI[ [E] FIX[IIR &YWMRIWW
SLMW FIGEQI IZMHIRX MR XLI WIGSRH LEPJ SJ XLI JIEV &YWMRIWW 9RMXW [EW GLERKIH XS GSQTP] [MXL XLI RI[ STIVEXMRK QSHIP ERH

GSQTEVMWSR TIVMSH JMKYVIW [IVI EPWS YTHEXIH 8LI GLERKIW LEZI RS MQTEC

R )RIVK] 8VERWMXMSR XLIVI EVI MRZIWXQIRXW MR L]JHVSKIR TPERXW SXLYPYTIPIBW ERH XLI GPIER IRIVK]
XVERWI*YVXLIVQSVI )9 VIUYMVIQIRXW ERH *MRPERHAW GPMQEXI XEVKIXW EVI WXIIVMRK MRZIWXQIRXW

WW 9RMX
VM
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61ZIRYIl F] &YWMRIWW 9RMX

1)96 >

'LERKI

'SVI FYWMRIWW EHNYWXIH )&-8(% F] &YWMRIWW 9RMX

4S[1V
JRIVK] 8BVERWMXMSR

'SRRIGXMZMX]

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW
8SXEP

'SVI FYWMRIWW VIZIRYI F] &YWMRIWW 9RMX

1)96 >

'LERKI

4S[1V

JRIVK] 8VERWMXMSR
'SRRIGXMZMX]
8SXEP

)&-8(% F] &YWMFIWW 9RMX

1)96 >

'LERKI

4S[1V

JRIVK] 8VERWMXMSR

'SRRIGXMZMX]

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW
8SXEP

'SVI FYWMRIWW )&-8(% F] &YWMRIWW 9RMX

1)96 >

'LERKI

4S[1V
JRIVK] 8VERWMXMSR
'SRRIGXMZMX]

JPMQMREXMSR ERH MXIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW

8SXEP

1)96 > > '"LERKI
4S[1V

JRIVK] 8VERWMXMSR

"'SRRIGXMZMX]

JPMQMREXMSR ERH MXIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW

8SXEP

61ZIRY!l F] XEVKIX EVIE

1)96 > > 'LERKI
*MRPERH

3XLIV GSYRXVMIW

8SXEP

HNYWXIH )&-8(% JSV XLI GSVI FYWMRIWW ERH MXIQW EJJIGXMRK

-R MXW JMRERGMEP VITSVXMRK )RIVWIRWI YWIW GSQTEVEFPI OI] JMKYVIW XS |
HI ZI BSTQ | RXSJMWGSM FYWRI WWERH MGV EW GSQ TEMVEFN®] FI X | | RHMII M RXTI WBHW

-XIQW EJIJIGXMRK GSQTEVEFMPMX] SJ XLI GSVI FYWMRIWW MRGPYHI IZIRXW RS>

STIVEXMSRW WYGL EW EGUYMWMXMSR GSWXW SJ EWWIXW ERH FYWMRIWWIW

MQTEMVQIRXW VIWXVYGXYVMRK INTIRWIW GSWXW VIPEXIH XS XLI RI[ )64 W]WX

SV PMXMKEXMSR

-R GSRRIGXMSR [MXL MXW ,EPJ =IEV *MRERGMEP 6ITSVX

JRIVWIRWI EHHIH >

EWWSGMEXIH GSQTERMIW XS MXIQW EJIJIGXMRK GSQTEVEFMPMX] VIXVSEGXMZI}
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1)96 > > MQTVSZMRK TVSIMXEFMPMX] ERH IJJMGMIRG] )&-8(% JSV XLI GSVI FYWMRIWW |

)&-8 (% ERH' SRRI GXAM &YWRI \W\O RMNV

)&-8(% RSR GSVI FYWMRIWW

)&-8(% GSVI FYWMRIWW %HNYWXIH )&-8(% JSV XLI GSVI FYWMRIWWIW [EW )96 QMPPMSR ERH
2SR VIGYVVMRK TIVWSRRIP NTIRWIW ?

/VMXI HS[R SJ XLI VIGIMZEFPI MR OMXLYERME ? 8LI STIVEXMRK TVSJMX )&-8 [EW )96 QMPPMSR 8LI STIVEXMRK TVSJIM
'SWX SJ GPSWMRK HS[R YRMXW

8IVQMREXIH GSRXVEGX X]TIW ?

7LEVI SJ EWWSGMEXIH GSQTERMIW VIWYPX ? 7IKQIRX WTIGMJIMG JMKYVIW EVI/TROWRRXH MRMW VYV

6IRI[EP SJ WXVEXIK] ERH :EPYI 9TPMJX
21[ )64 WIWXIQ

caviemn Lo ? *MRERGMEP TSWMXMSR ER

%HNYWXIH )&-8(% GSVI FYWMRIWWIW

_.ERYEV]>(IGIQFIV .ERYEV]>(IGIQFIV

JRIVWIRWIAW VIZIRYI HIGVIEWIH F] XS )96 QMPPMSR 8LI QENSVMX] SJ XLI HIGPMRI

)96 QMPPMSR WXIQW JVSQ XLI WEPI ERH VEQT HS[R SJ RSR GSVI sSTIV2IX IMRERGMEP I\TIRWIVW XSXEPPIH )96 Q MP»XIM SRS RZRGPM HMREKS R R X |V
GSVI FYWMRIWWIW [EW )96 QMPPMSR 8LI VIZIRYI HIGPMRI MR XIERGEs¥yXPSERW ERH JMRERGMRK JMRERGMRK EVVERKIQIRKERSWIRW BRHRWINXI H

PIZIPPIH SJJ XS[EVHW XLI IRH SJ XLI JIEV 6I1ZIRYI HIGVIEWIH HYI XS WXVEb&‘kMG'ﬂs!VGWE/RGé\/'ﬁ/RgEP\bM@H MRGPYHIH NTIRWIW VIPEXIH XS )RIVWIRWIAW XYVR
TVSNIGX TSVXJSPMS ERH QENSV &EPXMG TVSNIGXW GSQTPIXIH HYVMRK XEVYERKEMAW IR W VRS ¥ L MR EISGMRK EW [IPP EW [VMXI HS[RW SJ )96 QMI

X1 ' SRRI GXEN &YWRI VWO RMNRGM EW H MASQ X1 GSQ TEVMBRTI MBH [ LN M ZI RYI JSVXLI 4S[ 1V SJ [LMGL [IVI VIPEXIH XS XLI WLEVIW SJ 4 < 7SPYXMSRW 3] ERH XLI VIGIMZEFPI
ERH )RIVK] 8VERWMXMSR &YWMRIWW 9RMXW HIGVIEWIH TVSNIGX TSVXJSPMS W-R XLI GSQTEVMWSR TIVMSH JMRERGMEP INTIRWIW [IVI
E)96  QMPSRHMAMYXBR SJJYRHWYS Q SW] W.EM LSRHI WWR ) RI W RW ; MRH FEW H SRXLI
)&-8(% [EW )96 QMPPMSR QEMRP] HYI XS E KEMR SJ )96 Qmpp WLEVILSPHIV EKYWYVIMKEpXLdjJIMRERGMEP TIVMSH )96 QMPPMSR [EW HMWXVN\
XLl [MRH ERH WSPEV TS[IV TVSNIGX HIZIPSTQIRX FYWMRIWW ERH E )96  VHOWFP MSRHKEW P & RRXY WiReel (dhRH
XLl 1EVMRI ERH 3JJWLSVI 9RMX 8Ll )&-8(% QEVKMR [EW )&-8(% KVI[ MR EPP & YWMRIWW 9RMXW
8LI GSQTEVMWSR ]JIEVAW )&-8(% [EW WMKRMJIJMGERXP] MQTEGXIH F] XLI p«6|WYPX FIJSVI XE\ [EW )96 QMPPMSR ERH VIWYPX JSV XLI JMRERGMEP 7
1EVMRI ERH 3JJWLSVI 9RMX EW [IPP EW [VMXI HS[RW XLI FMKKIWX SJ [LMQMPPM§R,,,9,RHMP,Y,X,|,H IEVRMRKW TIV WLEVI [IVI )96
E OMXLYERMER WYFWMHMEV] ~IVS IQMWWMSR XVERWTSVX WSPYXMSRW ERH E ]IEV VIPEXIH MRHIQRMX]
'"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW HIGVIEWIH XS )96 QMPPMSR |
)&-8(% JSV XLI GSVI FYWMRIWWIW [EW )96 QMPPMSR VITVIWIRXMEVIPIEWIH XLER MR XLI TVIZMSYW ]JIEV EW E VIWYPX SJ E HIGVIEWI MR EGGSYRX
FYWMRIWWIWA VIZIRYI 4VSIJMXEFMPMX] [EW [IEOIRIH F] XLI MXIQW EJJIG: M RSWW' EW JS[ NQ MZI VRAK EGIMVIW EW) 96 QMRER NRGRYHWRK XLI GEW.

QMPPMSR QEMRP] VIPEXIH XS )RIVWIRWIAW WXVEXIKMG VIRI[EP ERH XLI TVSGIIHW JVSQ XLI WEPI SJ )RIVWIRWI W [MRH ERH WSPEV TVSNIGX HIZIPSTQIR
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1EVMRI ERH 3JJWLSVI 9RMX 21X GEWL JPS[ JVSQ JMRERGMRK EGXKMGMXMIW [EW )96 QMP oG XREP 'SZIRERX

MRGPYHIW TE]J]QIRXW JSV PSERW ERH PIEWI PMEFMPMXMIW EW [IPP EW ER EHHMXMSREP )96 QMFZEP¥R ZEPYI
XLl LJFVMH PSER 'SZIRERXW MR XLI JMRERG! (IG (1G 1EV YR 71T (1G
TEGOEKI
%X XLI IRH SJ XLI JMRERGMEP TIVMSH XLI +VSYTAW GEWL ERH GEWL IUYMYYMX] ¥Y®X¥SxEPPIH )96 P b b P b
QMPPMSR 'EWL ERH GEWL IUYMZEPIRXW MRGVIEWIH )96 QMPPMSR JVSCRXIVIWX FIEVMRK RIXrihye |, B8(% y y o\ y o\ y o\ y o\
QMPPMSR JVSQ XLI IRH SJ XLI XLMVH UYEVXIV MR +IEVMRK y y y y y
IMRMQYQ PMUYMHMX] 1)96 p 1)96 p 1)96 p 1)96 p 1)96 p 1)96
%X XLI IRH SJ XLI JMRERGMEP TIVMSH XLI +VSYTAW FEPERGI WLIIX XSXEP WXSSH EX )96
QMPPMSR 'SRZIVXMFPI FSRH
3R (IGIQFIV JRIVWHRR/SYRGIH XLI TSWMXMZI SYXGSQI SJ E FSRHLSPHIVW ¢
JUYMX] [EW )96 QMPPMSR EX XLI IRH SJ XLI JMRERGMEP TIVMSH RXIpA) Wit fid BUM Reks R W Fre M AP MIIMI XEXM SR TVSGIHYVI JSV MXW SYXWXERHMRK V
XSXEPPIH )96 QMPPMSR ERH RIX MRXIVIWX FIEVMRK HIFX )96 G SR MPAMSR FoIR H WYY WME+. [MKI2 E XSXEP ZEPYI SJ )96
EX XLI'ITRH SJ XLI JMRERGMEP TIVMSH [EW ERH XLI RBLIKIEVMRK VY MP| | XRK X1 FSRHLSRHI VWHI G¥Il H XS ETT\SZI X.I GSQ TER] WT\STSVEP)XS EQ| RH XLI X \QW

MRGVIEWI MR XLI TUYMX] VEXMS ERH XLI HIGVIEWI MR XLI RIX KIEVMRK VEXMR | [I¥sRAWRNTR BXBRYMITSKBEES XXSGSRZIVWMSR SJ XLI FSRHW MRXS E WYFSVH
XLI EQIRHQIRX SJ XLI XIVQW SJ XLl GSRZIVXMFPI FSRH ERH XL6IXYVIMRERGMRK EVVERKIQIRX

SR IUYMX] MR XLI JMRERGMEP TIVMSH [EW -R EGGSVHERGI [MXL XLI EQIRHIH XIVQW SJ XLI FSRHW XLI GSYTSR VEXI MW

.ERYEV] ERH XLIVIEJXIV ERRYEPP] YRXMP .ERYEV] *VSQ .ERYEV
*MRERGMRK TEGOEKI ERH GSZIRERXW MRXIVIWX VEXI SR XLI FSRHW [MPP FI HIXIVQMRIH SR XLI FEWMW SJ XLI XLVII Q
-R (IGIQFIV YRIVWIRWI GSQTPIXIH RIKSXMHEMSRHVPSR KE RIMNQ JMRER G MIREEKN SJ ERRYEM -RX M WKQE] FI TEM UYEWX \B EXXLI HMGM X8R SIX.I QEREKI QI RX

TEGOEKI GSRWMWXMRK SJ E WIRMSYV PSER SJ )96 QMPPMSR QEXYVMRK MR[I.ZIRI XLI & SGVIERIXLERG MPIMKN BUX) X6 HIJIV XLI TE]JQIRX SJ MRXIVIWX 8LI RS
QMPPMSR ERH E FERO KYEVERXII JEGS8LI JYRHW JVSQ XLI RIFBRMRERGMRHKEXI

EVVERKIQIRXW [IVXYWIHMRERGI| XLl GSQTER] W SPH PSERW ERH XS VITE] XLI NMWXMRK TE]QIRX

EVVERKIQIRX [MXL XLl 8E\ %HQMRMWXVEXMSR 8LI GLERKIW EPWS MRGPYHI E GLERKI MR XLl MRMXMEP I\GLERKI TVMGI JVSQ X
)96 [ LMBL M TV WRXMVE TV QMQ SJETT\S\MDEX B M EXE XS X EWLQI XGQI ER

8LI JIMRERGMRK WRG®EKIW UYEVXIVP] VIZMI[IH JMRERGMEP GSZIRERXW X ISEX| QUEENIKY2SFQILWSI YR MWRW WW.EM WAMK H SR XLI 2 EWHEU , | RNMROMDXH WSGO! \ GLERKI

VEXMS XLI VEXMS SJ MRXIVIWX FIEVMRK RIX HIFX XS )&-8(% XLI RIX KIEVOMERKGYBEMBHERM XILI EMVRMQYRMGERIER SJ XLI [IMKLXIH EZIVEKI TVMGI FEWIH Si

VIUYMVIQIRX 8LI GSRZIVXMFPI FSRH XLI XIVQW SJ [LMGL [IVI EQIRHIH SRSJIEG ISQRIV XEHWKWE] WTV Gl HRK XLI GSQQI RG Q1 RXSIX.I GSRW RXVERGMEXSR

IUYMB8LI XEFPI FIPS[ WLS[W XL| GISZGKMZXWVSQ (IGIQ 8L1 GSQTER] JYPIJMPRPBE HYM M )96

XLl GSZIRERXW SR (IGIQFIV ERH QEREKIQIRX JSVIGEWXW XLEX XLI] [MPP FI JYPIJMPPIH

QSRXIBMXIV XLI JIMRERGMEP WXEXIQIRXW %JIXIV XLI ETTVSZEP SJ XLI TVSTSWEP )RIVWRRW I( IKGIIGQWEHYH X SRMWW Y I
IWGLERKIEFPI LIFVMH FSRHW [MXL E XSXEP RSQMREP ZEPYI SJ )96 XS Wi

'SZIRERXW EVI HMWGYWWIH 125X 'ETMXFEP 1FRFKIQ *MRFERGMHP MRZIWXSVW EW E XET MWWYERGI YRHIV XLI EQIRHIH XIVQW SJ XLI FSRHW %JX

TXEXIQIRXW X XSXEPRSQ MEPZEFYI SJ X1 FSRHWMWYI H YRHI VXLI EQI RHIHX \QW MPFI )96
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8LI IMRERGMRK EVVERKIQIRXW GSRGPYHIH MR (IGIQFIV LEZI E WMKRMIMGERX,T M TEGX
JRIVWIRWI W JMRERGMEP TSWMXMSR ERH EFMPMX] XS MQTPIQIRX XLI PMJIQ]G IKE I T XV I K 'IZFFIVI’VLIH—[W

MR XLI WYQQIV SJ

6ITYVGLEWI SJ S[R WLEVIW JRIVWIRWI VITSVXW SR XLI 4S[IV )RIVK] 8VERWMXMSR ERH 'SRRIGXMZMX] &YW N
JRIVWIRWIAW &SEVH SJ (MVIGXSVW HIGMHIH XS MRMXMEXI| XLI VITYVGLEWSTSVEKXMRR QIFRPAVEW[RIWUBWYHWMWR PMRI [MXL XLI YTHEXIH WXVEXIK] EW SJ 3G
FEWH SRX.I EYX.SVWMEXSR KVERX HF] X.I %RRYEP+I RIVEPL | | XRK LI SR %T R 8LI FYWMRIWW PMRIW [IVI VISVKERMWIH MR E RI[ [E] FIX[IIR &YWMRIWW 9RMXW 61"
VITYVGLEWI TVSKVEQQI FIKER SR %YKYWX ERH [EW WGLIHYPIH XS IRHR®RSW EXW GILERKIH XS GSQTP] [MXL XLI RI[ STIVEXMRK QSHIP ERH EW E VIWY
3GXSFIV 8LI TVSKVEQQI [EW MQTPIQIRXIH MR EGGSVHERGI [MXL XLI WEMMEVABYIMEKYSBVHYVI EPWS YTHEXIH 8LI GLERKIW LEZI RS MQTEGX SR XLI JN
YRHIV %VXMGPI SJ XLI )9 1EVOIX %FYWI 6IKYPEXMSR )9 2S ERH 'SQQMWWMSR (IPIKEXIH

6IKYPEXMSR )9 8LI WLEVIW [IVI VITYVGLEWIH JSV YWI MR )RIVWIRWI W WLEVI FEWIH
MRGIRXMZI TPERW SR XLI FEWMW SJ [LMVGHLXIMRERGMEP VIEWSR XS VITY&CS.FIVV
WLEVIW SXLIV XLER MR TVSTSVXMSR XS XLI WLEVIW LIPH F] WLEVILSPHIV

BLL4SHY &Y WMRIWW ORMX SIIJIVW WSPYXMSRW JSV XLI IPIGXVMIMGEXMSR SJ W
8LI QE\MQYQ RYQFIV SJ S[R WLEVIW XS FI VITYVGLEWIH [EW [LMGL GSVVTWTSRHW XS

MXW GYWXSQIVW [LMGL MRGPYHI GSQTERMIW STIVEXMRK MR IRIVK] TVSHYGXM
ETTVS\MQEXIP] SJ XLI XSXEP RYQFIV SJ W% QE\MQYQ SJ )96 ER]

GIRXVIW_ 8L1 &YWMRIWW 9RMXAW TVSNIGXW ERH WIVZMGIW MRGPYHI HIWMKR ¢
GSYPH FI YWIH JSV XLI VITYVGL 8LI WLEVIW [IVI TYVGLEWIH EX QEVOIX TVMGI MR . TYFPMG

XVERWOMWWNMSR KVMHW LPIGXVMG WYFWXEXMSRW [IPIGXVMGEP WXSVEKI W]W
XVEHMRK SR 2EWHEU ,IPWMROM 0XH YWMRK XLI GSQTER] W YRVIWXVMGXIH IUYMXI ERH MR GSQTPMERG] TMXT XL

&Y WMRIWW ORMXAW IMKYVIW MRGPYRT XLI [MRH ERH WSPEV TS[IV TVSNIGX HIZ
TVMGI ERH ZSPYQI PMQMXW ETTPMGEFPI YRHIV JRIVWIRWI W &SEW HVSIZMWMSRW

GSVI FYWMRIWW, [LMGL IEW WSPH XS *SVXYQ SR *IFVYEV] ERH XLI AVS |
(MVIGXSVW GSYPH WYWTIRH SV XIVQMREXI XLI TVSKVEQQI FIJSVI MXW TPERRIH IRH HEXI MR EGGSVHERGQGI

WSPYXMSRW FYWMRIWW. XLT VEQT HS[R SJ [LMGL [EW HIGMHIH SR *IFVYEV]
[MXL )9 QEVOIX EFYWI VIKYPEXMSRW
8LI VITYVGLEWI TVSKVEQQI [EW GSQTPIXIH MR 3GXSFIV YRIVWIRWI EGUN8vin £ xsxEP 53 > > LERKI
S[R WLEVIWREEZIVEKI TVMGI SJ )96 FIX[IIR %YKYWX ERH 3GXSFlv 8!2IRg]
VITYVGLEWIW QEHI YRHIV XLI VITYVGLEWI TVSKVEQQI VIHYGIH XLI GSQTER]JARYRYTU XMWY Y MX]
F]1 )96 %X XLl IRH SJ XLI TVSKVEQQI )RIVWIRWI LIPH SJ MXW SR &PeEvIiw

VITVIWIRXMRK ETTVS\MQEXIP] %X XLI WXEVX SJ XLI TVSKVEQQI )RIVWIR\)\)&I'WMH RS X

LSPH ER] SJ MXW SBRIWVKNEVHW RYQFIV SJ XLI GSQTER] W WLEVIW EX XLI IRB&S(%LE I WIRERANRERW
JIEV [EW %HNYWXIH )&-8(% GSVI FYWMRIWW

3VHIV FSSO MR GSVI FYWMRIWW
4IVWSRRIP *8)
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.ERYEV]>(IGIQFIV 3VHIV FSSO MR GSVI FYWMRIWW

8LI QEVOIX WMXYEXMSR [EW KSSH TEVXMGYPEVP] JSV WIVZMGIW VIPEXIHWXSXLULIIRHVSUKRLE R M FCESRRGAWMEBEFPY & XMISSRH S X LI 4S[IV &YWMRIWW 9RMXAW SVHIV FSE

IPIGXVMGMX] XVERWQMWWMSR RIX[SVOW [LMGL [EW QEMRP] HYI XS XLI EGMFMBWIE X|HMGULS MW KRl IIPM& XMWG BIXHIYV FSSO MR XLI &YWMRIWW 9RMX W LMW X

GSRWYQTXMSR GEYWIH F] HEXE GIRXVIW 8S[EVHW XLI IRH SJ XLI JMRERGMEP TQWNW®MSRIQEWRH JSXIV XLI GSQTEVMWSR TIVMSH 8LI SVHIV FSSO WXVIRKX

WYFWXEXMSRW KVI[ HVMZIR F] XLI HEXE GIRXVI MRZIWXQIRXW ERH )RIVWLRASY KILRSGNX XW I H | EXWE RIH SB/S(QVT K@BIH XS XLI IRH SJ XLI XLMVH UYEVXIV XLI

QIIX XLI HIQERH % WPMKLX YTXYVR [EW EPWS WIIR MR XLI VIRI[EFPI IRIVKY6GS RMWX\PWEERM SRIUAESBOMXEXYWMRIWW 9RMXAW SVHIV FSSO JSV FSXL XLI JMRER
TIVMSH SRP] MRGPYHIW SVHIVW JSV FYWMRIWWIW XLEX EVI TEVX SJ XLI GSVI F

61ZIRYI JSV XLI 4S[IV &YWMRIWW 9RMX HIGVIEWIH F] XS )96 QMPPMSR -R XLI VIZMI]

TIVMSH ER EHNYWXQIRX [EW QEHI XS XLI VIZIRYlI SJ RSR GSVI FYWMRIWWAWKRIWIMGIERX IRWHIVW HYVMRK XLI JMRERGMEP ]JIEV MRGPYHIH

VIGSKRMXMSR SJ E [MRH TS[IV TVSNIGX HIZIPSTQIRX QEHI MR 3J XLI GSQTEVMWSR TIVMSHAW

VIZIRYI JSV RSR GSVI FYWMRIWW )96 QMPPMSR [EW VIPEXIH XS XLI XIVQ MREBEMXWES/R XL KXNVERBTQIMBINWMERR WIWXIQ STIVEXSY *MRKVMH WIPIGXIH )RIVWII
EKVIIQIRX SJ [MRH TS[IV TVSNIGX HIZIPSTQIRX [LMGL LEW RS RIX MRGSQMK8VOREX\SL SPSEGERXZYEEX MWW [SVXL EVSYRH )96 QMPPMSR ERH [EW VIGSVHIH N
EM WHXSIXI X \VQMEXSRSIX.| EKM | QI RX X1 GSQTER] M GS\HIH) 96 QVRER MRV ZI RYl ERH FSSO JSV XLI JIMVWX UYEVXIV SJ -R 1EVGL )RIVWIRWI EKVIIH [MXL *MRKVM
QEHI E GSVVIWTSRHMRK )96 QMPPMSR [VMXI HS[R SR EWWIXW WSPH MRHEMRERIERGIZINRIN IV XL IFI MQTPIQIRXIH HYVMRK

GSVI FYWMRIWWIW [EW )96 QMPPMSR 8LI RYQFIV SJ SRKSMRK TVSNIGXW MR XLI GSRWXVYGXMSR

SJ TS[IV PMRIW ERH VIRI[EFPI IRIVK] HIGVIEWIH JVSQ XLI GSQTEVMWSR TIRMSEH X)R MW INRIEM[EWIWYWMBHGXIH EW XLI QEMR GSRXVEGXSV JSV *MRKVMH W WY |
4S[IV PMRI TVSNIGXW TMGOIH YT XS[EVHW XLI IRH SJ XLI JIEV 8LI 4S[IV &YSAKRIW R DR MXAMS SIVRIME FISFSIOWIRWI MW EPWS GSRWXVYGXMRK XLI ,IVZE 2YSN
KVI[ XLVSYKLSYX XLI JIEV WXVIRKXLIRMRK VIZIRYI XS[EVHW XLI IRH SJ XUMFEVFI GSRRIGXIH XS XLI WYFWXEXMSR

61ZIRYI JSV XLI 4S[IV &YWMRIWW 9RMX MRGVIEWIH F] XS )96 QRPPRISRBXIKYMRERGMERIH )RIVWIRWI XS HIWMKR ERH VIGSRWXVYGX TS[IV XVE
TIVMSHAW )&-8(% MRGPYHIW )96 QMPPMSR MR TVSJMX VIGSVHIH SR XLONMMEFKIERMELI) RMRMI RRH WEPEFVENVS[I\EY X XLI IRXMVI TVSNIGX JVSQ HIWMKR XS G
TVSNIGX HIZIPSTQIRX FYWMRIWW ERH )96 QMPPMSR MR GSWXW VIPEXIKXIIALP WRIQW [MP[R QTS ZNKEI VIPMEFMPMX] SJ IPIGXVMGMX] XVERWQMWWMS
IQMWWMSR XVERWTSVX WSPYXMSRW FYWMRIWW 8LI GSQTEVMWSR TIVMSHAW )&-8(% [EW [IEOIRIH F] E [VMXI

HS[R SJ )96 QMPPMSR SR E VIGIMZEFPI MR OMXLYERME 4VSJMXEFPI KV S[KLyWR YW KX W)RHWWERXWIS® NERRI HEERXBKVIIQIRX [MXL )PIVMRK %7 JSV XLI VIGSRW

WXSVEKI FYWMRIWW GSRXMRYIH MR *MRPERH SZIVLIEH PMRIW FIX[IIR 4EMHI ERH 7TMRHM MR )WXSRME 8LI XSXEP GSRXVEGX Z
ERH XLI [SVO [MPP FI GEVVMIH SYX FIX[IIR ERH
)&-8(% JSV XLI GSVI FYWMRIWWIW MRGVIEWIH XS )96 QMPPMSR ERH VIPEXMZI TVSIMXEFMPMX] MQTVSZIH

WMKRMJIMGERXP] )&-8(% JSV XLI GSVI FYWMRIWWIW [EW WXVIRKXLIRIH MRRTEMXWMGHIKE VMR RN IE SROSMRYRHVWIRWI XS FYMPH E OMPSZSPX TS[IV PMRI
TVSIMXEFPI KVS[XL SJ XLI WYFWXEXMSR ERH FEXXIV] WXSVEKI FYWMRIW VgL BIFIS @& PINEN MIWSR T X MM ABAV XEL-§0% QMPPMSR ERH MX [MPP FI GSQTPIXIH HY
[ EM IEQRHF] E[ WM HS[ RSJ)96 QNPSRSRE VM G MEFR N OM.YERM
-R 3GXSFIV *MRKVMH WIPIGXIH RIVWIRWI XS FYMPH LYRHVIH OMPSQIXVIW SJ
8LI EHNYWXIH )&-8(% JSV XLI 4S[IV &YWMRIWW 9RMXAW GSVI FYWMRIWWIW RKWBE®6GFMRPERH GBUPRMSRIGX MRGPYHIW HMWQERXPMRK XLI SPH PMRI GSRW?
6IPEXMZI TVSIMXEFMPMX] WXVIRKXLIRIH XS SJ XLI VIZIRYI JSV XLIGEGRRIGXWIMKRMWRW PMRI XS JSYV HMJJIVIRX WYFWXEXMSRW 8LI TVSNIGX MW
QMPPMSR ERH MX [MPP FI GSQTPIXIH MR
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-R 3GXSFIV )RIVWIRWI [SR *MRKVMHAW XIRHIV JSV XLI HIPMZIV] SJ E RI[ WERWEBXMERGN® RSWME 8LI

GSRXVEGX GSZIVW XLI IRXMVI TVSNIGX JVSQ HIWMKR XS GSRWXVYGXMSR gELRFb@@@|@(M|WWWWﬁX:E§\Y|k|LE)fR|VK] SVERWMXMSR &YWMRIWW 9RMXAW WIV]
EVSYRH )96 QMPPMSR MX MW XLI PEVKIWX WMRKPI WYFWXEXMSR TVSNNZ¥ MRR Xt TWEMEER S HYY M RERXKLIRIMWEREMEP JIEV 8LI QEVOIX HIZIPSTQIRX [EW W
ERH * MKW MRHYWXVMEP MRZIWXQIRXW YRHIV[E] MR XLI 2SVHMG GSYRXVMIW KVS[MRK KV

TSWMXMZI HIZIPSTQIRXW MR XLI LIEXMRK QEVOIX
-R (IGIQFIV )RIVWIRWI ERH YWXSRMER HMWXVMFYXMSR RIX[SVO GSQTER] )PIOXVMPIZM WMKRIH XLVII

JVEQI[SVO EKVIIQIRXW JSV [SVO SR XLI IPIGXVMGMX] HMWXVMFYXMSR RIXJIHM R YM R WV RRYWKSEWER BMIXMSR & YWMRIWW 9RMX HIGVIEWIH F] XS )96
RIX[SVO GSZIVIH F] XLI JVEQI[SVO EKVIIQIRXW MRGPYHI QSVI XLER OQ IZIRAINHMED® MRRH PEBVYXMGYPEVP] HYI XS XLI WEPI SJ XLI 1EVMRI ERH 3JJWLSVI
ZSPXEKI SZIVLIEH PMRIW ERH SZIV O0Q SJ YRHIVKVSYRH GEFPI PMRIW &L KEZFBEIQTE VUM WBRVTIQNRSWWIEW )96 QMPPMSR 6I1ZIRYIl JSV XLI GSVI FYWMEF

XSXEPW ETTVS\MQEXIP] )96 QMPPMSR QMPPMSR HS[R HYI XS XLl WEPI ERH GPSWYVI SJ QEMRXIRERGI GIRXVIW ERH G

8LI )RIVK] 8VERWMXMSR &YWMRIWW 9RMXAW )&-8(% MQTVSZIH WMKRMJMGERXP
YRIVK] 8SVERWMXMSR OSWWIW JVSQ XLI 1EVMRI ERH 3JJWLSVI 9RMX [IEOIRIH XLI GSQTEVMWSR TIVMS
)96 QMPPMSR WEPIW TVSIJMX MQTVSZIH XLI JMRERGMEP TIVMSHAW TVSJIMXEF

)RIVWIRWI GLERKIH XLI REQI SJ MXW -RHYWXV] &YWMRIWW 9RMX XS )RIVK] 8BVERWMXMSR &YWMRIWW 9RMX SR

1E] 8LI )RIVK] 8BVERWMXMSR &YWMRIWW 9RMXAW NTIVXMWI IREFPIW) &R B K] HSWE R W MXEWS - YMRWRXWWIW [EW )96 QMPPMSR 8LI HIGPMRI MR VIZ
&YWMRIWW 9RMX MW E JYPP PMJIG]GPI TEVXRIV JSV IRIVK] TVSHYGIVW ERH IQERSW YR \8J] @GR BBEREG ! EYRXVEW ERH HMWGSRXMRYIH GSRXVEGX X]TI [IE
NMHYWA] ERH HEXE Gl RM W8LI &YWRI VWO RMW \ZI WIMVGYWSQ | WWIR XLI GSRWIWYGXBR STI \EXBR ERH 3JIJWLSVI YRMXAW )96 QMPPMSR WEPIW TVSIMX MQTVSZIH )&-8(%
QEMRXIRERGI ERH QSHIVRMWEXMSR SJ TVSHYGXMSR JEGMPMXMIW 8LI &YWMRIWW 9RMX JMKYVIW MRGPYHI XLI
1 EWRl ERH3 JJW.SV 9RM [ LNBL [ EWMBRH XS ( EZM TEWSJIX.| -RSG E+\8YT SR . YR YHNYWXIH )&-8(% JSV XLI )RIVK] 8VERWMXMSR &YWMRIWW 9RMXAW GSVI FYWMEF
ERH MM TSWW H EWE RSR GSV FYWR! WV SV SJ XLI GSVI FYWMRIWWIWA VIZIRYI %HNYWXIH )&-8(% QEVKMR MQTV

XS[ EVHWXLI | RHSIXLI I EV

1)96 > > "LERKI
61ZIRYI 3VHIV FSSO MR GSVI FYWMRIWWIW
61ZIRYI GSVI FYWMRIWW 8LI SVHIV FSSO JSV XLI )RIVK] 8VERWMXMSR &YWMRIWW 9RMXAW GSVI FYWMRIV
)&-8(% | RHSJIX.| JRERGHEPTI M8H 8LI S\HI VFSSOJSVXLI GSM FYWRI VWWWHI GM EWHF] )96 QN8R
)&-8 (% MSQ XI | RHSIX.I X.NHUYEW VSJ HYl XS E X QTS\VEV M HYGX8R R XLI T\SN GXTSWISRS
)&-8(% GSVI FYWMRIWW
%HNYWXIH )&-8(% GSVI FYWMRIWW -R .ERYEV] )RIVWIRWI WMKRIH ER EKVIIQIRX [MXL :EPQIX JSV E TMTMRK GSRXYV
3VHIV FSSO MR GSVI FYWMRIWW TVIJEFVMGEXMSR ERH MRWXEPPEXMSR SJ WSTLMWXMGEXIH TVSGIWW TMTMRK
AIVWSRRIP *8) [LMGL :EPQIX WYTTPMIW +2XIFSVK JRIVKM %& [MXL E FMSQEWW TS[IV TPERX MR

IPIGXVMGMX] ERH HMWXVMGX LIEX JVSQ VIRI[EFPI ERH VIG]GPIH JYIPW 8LI TMT
GSQTPIXIH HYVMRK PEXI
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-R 1E] )RIVWIRWI WMKRIH ER EKVIIQIRX [MXL 8EQTIVI 61KMSR '"IRXVEP ;EWXIREKEW B¥ [ EE QORI ¥ P ERX

JSV XLI QEMRXIRERGI SJ E RI[ [EWXI[EXIV XVIEXQIRX TPERX FIMRK FYMPX(‘VU:EﬁﬁP@FEZXYLSVMRFS@(TMYM)@]LMMMR|WW 9RMX [EW KSSH MR XLI JMRERGMEP ]I
MW E PEVKI WGEPI TVSNIGX JSV 8EQTIVI ERH MXW WYVVSYRHMRK QYRMGMTKRNXHEW WUKMPESWREK P8 NGEEWQIBRXE GIRXVI MRZIWXQIRXW HVSZI HIQERH J¢

TPERXW MR 8EQTIVI EX XLI IRH SJ XLIMV WIVZMGI PMJI ERH XLI [EWXI[EXI® | XYSEOMRMNWTRER ¥ PR REQEVIEW XLI IRH SJ XLI JIEV )RIVWIRWI WYGGIIHIH MR |
JRIVWIRWI MW VIWTSRWMFPI JSV XLI QEMRXIRERGI SJ XLI TPERX ERH X[S FEN MmNV JREREMRUGHW X EXM SR W
ERH JSV IRWYVMRK XLI STIVEFMPMX] SJ XLI IUYMTQIRX 8LI EKVIIQIRX EPWS GSZIVW YRHIVKVSYRH VSGO

GEZIVRW ERH XLI JEGMPMX] FYMPHMRKW 7YTTSVXIH F] E WXVSRK SVHIV FSSO XLI 'SRRIGXMZMX] &YWMRIWW 9RMXAW VI:

QMPPMSR 61ZIRYI KVS[XL [EW TEVXMGYPEVP] HVYMZIR F] MRGVIEWIH HI

-R .YRI 1EMPPIJIV WIPIGXIH )RIVWIRWI XS MRWXEPP RIEVP] XLVII OMPSQ|g(j/|JVM||S\)J|%&S(%RK|%[\/ST\}@/\AMRE5(E’VEENV){§| MRZIWXQIRXW IQIVKIH EW E RI[ ERH KV
GEFPI QERYJEGXYVMRK XS[IV MR /JEVPWOVSRE 7[IHIR 8LI LMKL ZSPXEKI WYFWIE GEFPI QEHI MR XLI

XS[IV [MPP GSRXVMFYXI XS 7[IHIRAW IPIGXVMIJMGEXMSR ERH IRIVK] XVERWMX%MSRIRELL CESRAMBEMMINP MRWMRIWW 9RMX MRGVIEWIH WMKRMIMGERXP] XS

MRWXEPPIH MR XLI QIXVI LMKL XS[IV MW ER IWWIRXMEP TEVX SJ XLI GHjE {neREW SR KEREMRIK IEV SHel WNH HI WHR ERH GSRVWWGXSBR SJ WM STXG RI { SVOVERH
MRZIWXQIRXW MR STIVEXMSREP IJJMGMIRG] MQTVSZIH TVSIMXEFMPMX] %HNYV
FYWMRIWWIW MQTVSZIH XS )96 QMPPMSR

'SRRIGXMZMX
! 3VHIV FSSO MR GSVI FYWMRIWWIW

8LI 'SRRIGXMZMX] &YWMRIWW 9RMX MW E PMJIG]GPI TEVXRIV JSV HEXE G3QQERMOEKYSRWSFTSRR IBRRIGMWMZMX] &Y WMRIWW 9RMX WXSSH EX )96 Q
8LI &YWRI W\O RMHI WHRW FYNHMWERH Q ENDENMWESX. JMI H ERH Q SFM HEXE RI X SVOVERH M FEX H JMRERGMEP TIVMSH 8LI SVHIV FSSO HIGVIEWIH F] )96 QMPPMSR SV JVSQ
MRIJVEWXVYGXYVI JSV XIPIGSQQYRMGEXMSRW STIVEXSVW XIPIGSQQYRM GHEXMYRW MBIEWXN VG XYY ARPPW SRHVSQ XLI IRH SJ XLI XLMVH UYEVXIV SJ
HEXE G RM WSBLI | R ' SRRI GXZN &YWRI WWAO RMF1 FSRKW)S ) RI MW RW WGSM FYWRI VWV W SIXI FYWRI VW)XLI S\HI VFSSOHSI WRSXK\S[ W4 EHM EWXLI QENSW] SJVER WGSQ| \SQ FSRK

XIVQ JVEQI[SVO GSRXVEGXW [MXL E HYVEXMSR SJ WIZIVEP JIEVW
1)96 > > 'LERK]
61ZIRYI R (IGIQFIV )RIVWIRWI WMKRIH ER EKVIIQIRX [MXL OMXLYERMER WXEXI S[RIH
61ZIRY! GSVI FEYWMRIWW -RXIVRIXEW JSV XLl HIWMKR ERH GSRWXVYGXMSR SJ XIPIGSQQYRMGEXMSRW XS
) &-8 (% SJOMLYEREAVREXSR] MI TSKVEQ Q| XS |\ TERH LML W | H F\SEHFERH RMEWRYGXM  8LI [ S\O
)& -8 (% GSZIVW WIZIVEP XS[IV WMXIW EGVSWW QYPXMTPI QYRMGMTEPMXMIW ERH VIUY]I
1&-8(% GSVI FYWMRIWW QYPXMHMWGMTPMREV] IRKMRIIVMRK [SVO ERH JYPP WXEXYXSV] GSQTPIXMSR 8
%HNYWXIH )&-8(% GSVI FYWMRIWW ETTVS\MQEXIP] )96 QMPPMSR

3VHIV FSSO MR GSVI FYWMRIWW
4IVWSRRIP *8)
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7XVEXIK] ERH :EPYI 9TP Nkwsy EWQGV&E'pM]Z.'E”VEMTJY.SFZVEYPEJV?V Ll GSQTERIAW KSEP MW X8 VIHYGI MAW
JVSQ
TVSKVEQOQI

JRIVWIRWI [MPP GSRXMRYI MXW EPYI 9TPMJX TVSKVEQQI PEYRGLIH MR PEXI
ERH WYTTSVX TVSIMXEFPI KVS[XL 1IEWYVIW XEOIR F] XLI IRH SJ XS VIRI[ X
TVSGYVI IRX TIVJSV ERGI ERH STIVEXMRK QSHIP ERH XS EWWIWW JM\IH GSWX

3R .YRI JRIVWIRWI ERRSYRGIH ER YTHEXI XS XLI WXVEXIK] ERH WXVEI. \I/Isgl\cf‘ %Rl\blpbllkﬂr {% V)& 8(% VYR VEXI SJ )96 OMPPMSR 8LI GSQT
GSVI FYWMRIWWIW )RIVWIRWI MW E XVYWXIH PMJIG]GPI TEVXRIV JSV MX % II%/\YY(I )%(L I})égb X TVSKVEQQI JSV ERRYEP TIVISVQERGI MQT
XVERWQMWWMSR ERH TVSHYGXMSR MRHYWXVMEP IRIVK] XVERWMXMSR )ﬂ}ehGég)Ql Gz/géMSa%VK/IIEIBMSF&QE}\?S%&ﬁVH'W/IZMSYW )96 QMPPMSR F] QMH

8LI GSQTER] WIIOW TVSIJMXEFPI KVS[XL MR MXW QEVOIXW MR *MRPERH &EPXMG GSYRX MIW ERH WIPIGXMZI

SXLIV 2SVHMG GSYRXVMIW EPYI 9TPMJIX %RRYEP )&-8 )&-8(% VYR VEXI MQTVSZIQIRX
JRIVWIRWIAW FYWMRIWW MW FEWIH SR IJJMGMIRXP] ERH XVERWTEVIRXP] NIGYXIH TVSNIGXW ERH WIVZMGIW MR

EHHM8R XS [ LMEL ) RE W RW STX® MV WXLT TI VUS\Q ERG SI MWVGYWSQ I WRI 4 SVON W WK Q WERH

TVSHYGXMSR JEGMPMXMIW XLVSYKLSYX XLIMV PMJIG]GPI )RIVWIRWIAW PMJIG]GPI SJJIVMRK GSZIVW HIWMKR

GSRWXVYGXMSR STIVEXMSR ERH QEMRXIRERGI EW [IPP EW YTKVEHIW ERH QSHIVRMWEXMSRW

JRIVWIRWI HIZIPSTW ERH HMKMXEPMWIW TVSNIGX ERH WIVZMGI HIPMZIV] QSHIPW GVIEXIW GYWXSQIV GIRXVMG
WSPYXMSRW XS GSQTPI\ GLEPPIRKIW ERH IRLERGIW XLI WYWXEMREFMPMX] LERHTVMRX SJ MXW SJJIVMRK -R MXW
HI ZI BBTQI RX[ SVO Xl GSQTER] YX¥W WEMIGEPWRXN Al RG ERH MATSX RXEPEWT EVXSJ ZEMBYW

GYWXSQIV WSPYXMSRW

JRIVWIRWIAW WXVEXIKMG XEVKIXW JSV >
H+VS[XL 'SQTSYRH %RRYEP +VS[XL 6EXI| '%+6 >
H4VSIMXEFMPMX] )&-8 SZIV "SWXW VIPEXIH XS XLI :EPYI 9TPMJX TVSKVEQQI EJJIGXMRK GSQTEVEFMPMX] MR 1)96

H&EPERGI WLIIX 2IX KIEVMRK FIPS]|
H7EJIX] 8S[EVHW ~IVS MRGMHIRXW [MXL GSRXMRYSYW HIGVIEWI MR PSWX XMQI MRGMHIRX JVIUYIRG]
H'PMQEXI )QMWWMSR VIHYGXMSR XEVKIXW MR PMRI [MXL 7&8M JSV >

>)QMWWMSRW JVSQ S[R STIVEXMSRW 7GSTI >

>)QMWWMSRW JVSQ XLI ZEPYlI GLEMR 7GSTI
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(I XVEXIKMG EWWIWWQIRX¥YWSYT TIVWSRRIP

3R .YRI JRIVWIRWI ERRSYRGIH XLEX MX [SYPH JSGYW SR MXW GSVI FRIWMWRRWW QVE MREPQ IPTIVEISNWMGMR *MRPERH XLI &EPXMG GSYRXVMIW 7[IHIR ERH
ERH WIVZMGI EGXMZMXMIW JSV XLI KVIIR IRIVK] XVERWMXMSR %W TEVX EZXMEKLERKIH WXVEXQRKMS]|HWVNERXMSRIMRERGMEP JIEV 8LI RYQFIV SJ IQTPS]II
JRIVWIRWI PEYRGLIH E WXVEXIKMG EWWIWWQIRX SJ XLVII FYWMRIWWIW [E\RWPER WEN KRESGYNRK | EWYREB/N I1'G X5 ERH HMGSRXRYI H

HIZIPSTQIRX ~IVS IQMWWMSR XVERWTSVX WSPYXMSRW ERH 1EVMRI ERH 3JJWLSVI 9RMX 8LI GSQTER]

GSQTPIXIH EPP WXVEXIKMG EWWIWWQIRXW HYVMRK XLI JMRERGMEP TIVMZ@MQFIV SJ TIVWSRRIP SR EZIVEKI *YPP 8MQIl )UYMZEPIRX *8) F] &YWMRIWW 9R

> >

3R (IGIQFIV YRIVWIRWI VITSVXIH XLI WEPI SJ MXW [MRH ERH WSPEV -TMSNAGXHIZIRSTOIRX

FYWMRIWW XS *SVXYQ XLI XVERWEGXMSR [EW GSQTPIXIH SR *IFVYEV] *SU¥R GsQTPIXMSR sJ XLI

XVERWEGXMSR *SVXYQ TEMH )RIVWIRWI E JM\IH HIFX JVII GEWL TVMGI SIIFJ¥K] BVERYHERHMRR oo x xL1 WEQ!I

XMQI )RIVWIRWI VIGSVHIH E KEMR SJ )96 QMPPMSR 8LI TYVGLEWI TVMETRREFSKNZMRIGPYHIW ER IEVR SYX

SJ YT XS )96 QMPPMSR XMIH XS XLI TVSKVIWW SJ XLI [MRH ERH WSPEV TRMWHIZIPSTQIRX TVSNIGXW XS

FI WSPH ERH ER] TE]JQIRX [MPP FI WYFNIGX XS MRHMZMHYEP TVSNIGXW VIVGYMRERXERMREP MRZIWXQIRX HIGMWMSR
QEHI F] *SVXYQ %R I\XIVREP VIZEPYEXMSR [EW GEVVMIH SYX EX XLI IRH SJ XS GSRIJMVQ XLI ZEPYI SJ

XLl GSRXMRKIRX GSRWMHIVEXMSR VIWYPXMRK MR E VIGSKRMWIH ZEPYI SJ )96 QMPPMSR MRWXIEH SJ XLI

TVIZMSYW )96 QMPPMSR )RIVWIRWI IWXMQEXIW XLEX XLI TSXIRXMEP VIGIMZEFPI GEWL JPS] [SYPH RSX_F
KIRIVEXIH FIJSVI -+

3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX MX LEH GSQTPIXIH XLI WXVEXIKMG EWWIWWQIRX SJ MXW
FYWMRIWW JSGYWIH SR " IVS IQMWWMSR XVERWTSVX WSPYXMSRW 8LI GS TERGhVEéTIH HS%? XLI_ FYWMRIWW
YRHIV EWWIWWQIRX ERH HYVMRK XLI JMVWX UYEVXIV QEHI E [VMXI HS[R S{{O)B Y I\H:’P-lblg I[VI\/%E) 1TTXMRK

MRGPYHIH EPP GSWXW VIPEXIH XS XLI VEQT HS[R SJ XLI FYWMRIWW
8LI %RRYEP +IRIVEP 1IIXMRK %+1 SJ )RIVWIRWI -RXIVREXMSREP 4PG [EW LIPH

3R .YP] )RIVWIRWI ERRSYRGIH XLEX MX [SYPH WIPP MXW 1EVMRI ERH 3J38%L 8110 RMXT AR VWHIRMIRERGMEP WXEXIQIRXW JSV XLI JMRERGMEP TIVMSH
3JJWLSVI 3] XS (EZMI (EZMI MW TEVX SJ -RSGIE +VSYT WLMTFYMPHMRK KVGNIFIM ML VB®PSHVBREMIR W RRVSPMHEXIH JMRERGMEP WXEXIQIRXW ERH K\
*MRPERH ERH 'EREHE ERH S[RW EQSRK SXLIV XLMRKW XLI ,IPWMROM WLNYE\PRWS XL & EFRBMERGOM SREMEVRIQFIVW SJ XLIT &SEVH SJ (MVIGXSVW &SEVH SV
GSQTPIXIH SR .YP] 8LI TYVGLEWI TVMGI [EW ETTVS\MQEXIP] )96 GM PP fh SIROVEH X EXp |GSQBER [ SYRH RSXHMIWAYX HNIMKE RHWJSV LI %+1 ETTVGZIH

QMPPMSR [EW TEMH YTSR GSQTPIXMSR SJ XLI XVERWEGXMSR ERH )96 FRPEVPEERVRER Bt 3orm FERER 184 H LI M Q YRINEXBRM TSWK

%X XLI GSQTPIXMSR )RIVWIRWI VIGSVHIH E TVSIJMX SJ ETTVS\MQEXIP] )96 QMPPMSR
8LI %+1 VIWSPZIH XLEX XLI RYQFIV SJ QIQFIVW SJ XLI &SEVH MW JMZI ERH XLE>

7TEW | EERHI V %RRE 1 MXARI R ' EWP, EKFYRHERH : M® : YSWEM M | B GX HXS | &SEWH
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8LI %+1 EYXLSVMWIH XLI &SEVH XS HIGMHI SR E TEMH WLEVI MWWYI ERH 3B W VMRXMWRXE 8 SR SEKRF 8 MX DXW \EIRFSPYXMSRW SJ XLI )\AXVESVHMREV] +IRIVEP 11
SXLIV WTIGMEP VMKLXW IRXMXPMRK XS WLEVIW EW WIX SYX MR 'LETXIV Qi11QRMIRI &SEHSL ( M IGSRNMIWEZEIMIQAMEXKSCO! \ GLERKI M P EW MYWI HSR  %YKYWX

OMEFMPMX] 'SQTERMIW %GX SV EPP SV E GSQFMREXMSR SJ WSQI SV EPP BRHXEBIRBEXISIZG $GMERIMBMY QSVI XVERGLIW

MR EGGSVHERGI [MXL XLI XIVQW TVIWIRXIH XS XLI %+1 -R EHHMXMSR XLI %+1 EYXLSVMWIH XLI &SEVH XS

HIGMHI SR XLI EGUYMWMXMSR ERH SV TPIHKMRK SJ XLI GSQTER] W S[R WLEVIW MR EGGSVHERGI [MXL XLI

XIVQW TVIWIRXIH XS XLI %+1 &SXL EYXLSVMWEXMSRW EVI ZEPMH YRXMP &LSIEWﬂ )%I‘JRI(\MWFGFXSQ/SW

PEXIV XLER .YRI

'LERKIW MR RIVWIRWI| W &SEVH SJ (MVIGXSVW HYVMRK XLI JMRERGMEP TIVMSH

* 0
YVXLIV MRJSVQEXMSR SR XLI HIGMWMSRW SJ XLI %+1 ERH XLI &SEVHAW §4_\{KAFV@FMGWMJKIQ‘}(#M&%RM&lﬂY)M(IEﬁHﬂMSWME\J +1RIVEPL | | XRK
M E WSGOI \GLERKI M P EW MYWI HSR  %TWR ERHSRX.| GSQTER] WIIFW M X |

%X MXW SVKERMWMRK QIIXMRK LIPH EJXIV XLI )\XVESVHMREV] +IRIVEP 1IIXMRK
IPIGXIH XLI QIQFIVW SJ XLI %YHMX 'SQQMXXII ERH XLI 6IQYRIVEXMSR 'SQQMXXI

IWXVESVHMREV] +IRIVEP 1IIXMRK QIQFIVW 7EVM ,IPERHIV [EW IPIGXIH EW XLI GLEMV SJ XLI %YHMX 'SQQMXXII EF
ERH .EVM +PKEVW EW SXLIV QIQFIVW %RHIVW (ELPFPSQ [EW IPIGXIH EW XLI GL

YRIVWIRWI -RXIVREXMSREP 4PGAW )\XVESVHMREV] +IRIVEP 1IIXMRK [EW LIP3 W F ERHYRRE 1 MWK ¥ BRN . EVM IKREVWEWSXLI VQ | Q FI WV

8LI 1IIXMRK [EW LIPH [MXLSYX E QIIXMRK ZIRYI ZME VIEP XMQI VIQSXI GSRRIGXMSR 8LI )\XVESVHMREV]

+IRIVEP 11IXMRK HIGMHIH XS JMPP XLI ZEGERGMIW SR XLI &SEVH SJ (MVIGRSVWI REW AW PPIEVYIS\EM VMW MXEEIWW SR (IGIQFIV

JVSQ LMW TSWMXMSR SR XLl &SEVH SR  1E] ERH EW TVIZMSYWP] ERRSYRGIH 'EVP ,EKPYRH VIWMKRIH

JVSQ XLI &SEVH EX XLI )\XVESVHMREV] +IRIVEP 11IXMRK H%RHIVW (ELPFPSQ GLEMV
H.ER )PSJ 'EZERHIV QIQFIV

8LI +IRIVEP 1IIXMRK ETTVSZIH XLI TVSTSWEP QEHI F] XLl 7LEVILSPHIVWA HSIEN RIEXMSRHES EYHOK BV XL I

)\XVESVHMREV] +IRIVEP 11IXMRK ERH IPIGXIH .ER )PSJ 'EZERHIV ERH .EVMH®RREW M W RM[R QR Q BINOW | 8 J

XLl &SEVH SJ (MVIGXSVW 8LI RI[ &SEVH QIQFIVW [IVI IPIGXIH JSV XLI XIV® SNV SJIRIGE VREWXIQRK/YRXMP XLI

IRH SJ XLI RI\X %RRYEP +IRIVEP 1IIXMRK )\XVESVHMREV] +IRIVEP 1IIXMRK HMH RSX HIGMHI SR ER]

SXLIV GLERKIW XS XLI GSQTSWMXMSR SJ XLI &SEVH SJ (MVIGXSVW ERH XLI SXLIV QIQFIVW SJ XLI &SEVH

SJ (MVIGXSVW IPIGXIH EX XLI %RRYEP +IRIVEP 11IXMRK SR %TVMP [M£R/§\?)TM®YIIEIIQFVWLTWX8AISE%

YRXMP XLI IRH SJ XLI RI\X %RRYEP +IRIVEP 1IIXMRK

)
. ; . éﬁ&%«.l(’/ﬁﬁiﬂﬁﬁ\ysﬁg ST RI[ Q1 QFI WS H XLI +\BYT 01 EHI VLT 81 EQ
.ER )PSJ 'EZERHIV 7EVM ,IPERHIV %RRE 1MIXXMRIR ERH .EVM +PKEVW %RHIWW (EJPFPSQ GSRXMRY LW oo EW ):4 'SRRIGXMZMX] 7EQM OELXMRIR
XSW\ZI EW LEMSJIX.I &SEVH SJ( M GSW

8IGLRSPSK] EW ):4 &YWMRIWW (IZIPSTQIRX )RIVWIRWI ;E] -8 ERH .]JVM .YYWI
EW ):4 OIKEP 7EQM 8EOMPE XLI TVIZMSYW 'LMIJ OIKEP 3JIJMGIV PIJX LMW TSW

3R 'YP|17 RIVWIRWI IN\TERHIH MXW +VSYT OIEHIVWLMT 8IEQ XS IRWYVI XLI M
0 0
%W SJ %YKYWX XLl GSQTSWMXMSR SJ XLI &SEVH SJ (MVIGXSVW MW|J_5. V\%\EXPK
)
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')3 /EVM 7YRHF GO [EW ETTSMRXIH EW MRXIVMQ ):4 SJ XLI )RIVK] 8VERWM %W\ RSAYWHR GN W7 B ENX FPESRKWMHI

LMW S[R HYXMIW EW SJ T7ITXIQFIV [LIR 7TEQM OELXMRIR [LS LEH TVIZMSYWERELOHEHREFI7TEWMPMPMERR > GSRWMWXW SJ SRI TIVISVQERGI TIVMSH G
SR ER MRXIVMQ FEWMW JSGYWIH SR LMW QEMR VSPI REQIP] PIEHMRK XLt &XMWMRIWWS(IZIPSTRAIRKS)RW WERWXLI STTSVXYRMX] XS IEVR JRIVWIRWI -RXIVF
;E] -8 9RMX PEYRGLIH MR .YP] WLEVIW FEWIH SR TIVIJSVQERG! 4SXIRXMEP VI[EVHW YRHIV XLI TPER [MPP FI TI

TIVISVQERGI TIVMSH MR WTVMRK
,ERRE 6IMNSRIR ):4 ,6 NSMRIH ERSXLIV GSQTER] SR TITXIQFIV

8LI VII[EVHW SJ XLI TPER EVI FEWIH SR XLI EFWSPYXI|I XSXEP WLEVILSPHIV VIXY)\

JRIVWIRWIAW +VSYT OIEHIVWLMT 8IEQ SR (IGIQFIV WLEVI JSV XLI JMRERGMEP ]IEVW > ERH SR XLI +VSYTAW )&-8(% MR IYVS J
ERH 1SVISZIV XLI GVMXIVMSR JSV XLI TPER MW XLI TVSQSXMSR SJ WYW

H/EVM 7YRHF GO )3 MRGPYHMRK XLI VIHYGXMSR SJ KVIIRLSYWI KEW IQMWWMSRW XLVSYKLSYX XLI :

H1IMMOE )VSPE ):4 'SRRIGXMZMX] SJ XLI GEVFSR LERHTVMRX SJ XLI SJJIVMRK ERH XLI HMZIVWMX] SJ XLI [SVOJSV

H.JVM .YYWIPE ):4 OIKEP FEWIH SR XLI TPER GSVVIWTSRH XS XLI ZEPY!l SJ ER ETTVS\MQEXI QE\MQYQ XS>

H7EQM OELXMRIR ):4 &YWMRIWW (IZIPSTQIRX )RIVWIRWI ;E] -8 -RX \REXSREPARG W.EM W ERNS MRGPYHNRK XLI T\STS\MBR XS FI TEMI M GEW.

H.]JVOM 4EETTE '*3

H.YLE 7TMPZSPE ):4 4S[IV 8LI XEVKIX KVSYT SJ XLI TPER GSRWMWXW SJ ETTVS\MQEXIP] TIVWSRW MRGH

QI QFI WSIXLI ) Rl W RW -RX \REXBREP4RGAV+ \SYT Ol EHI WLNT 81 EQ
%JXIV XLI JIMRERGMEP TIVMSH SR .ERYEV] 1IMOEIP :EMRMSRT (7G )GSR WXEVXIH EW ):4 SJ

JRIVK] 8BVERWMXMSR &YWMRIWW 9RMX ERH E QIQFIV SJ XLI +VSYT OIEHIVWRWWIIFER| :RMRMREXMSREMBP-EAW ')3 ERH QIQFIV SJ XLI +VSYT OIEHIVWLMT 8IE

JRIVWIRWI JVSQ :EPQIX [LIVI LI [EW VIWTSRWMFPI JSV WXVEXIK] ERH 1 % MRpISYXK 1% QVIMNGR KX 1XEIGIMZI EW RIX VI[EVH YRHIV XLI TPER YRXMP XLI ZEP

WEQI XMQI /EVM 7YRHF GOAW VSPI EW MRXIVMQ ):4 SJ )RIVK] 8VERWMXMGR &V W BRIYWRKIR M X CIEQS X PERR 6RNVIWTSRHW XS LMW XSXEP ERRYEP WEPEV]
ZEPY! SJ SXLIV QIQFIVW SJ XLI +VSYT OIEHIVWLMT 8IEQ W WLEVILSPHMRK MR X

%RY ,IRXXSRIR 1EWXIV SJ )HYGEXMSR OMGIRXMEXI SJ 7GMIRGI| B8IGLRSPEK]|LMPIEY XML SRy XERFEMVEIRRYEP WEPEV] JSV XLI TVIZMSYW JIEV 8LMW RYQFIV

EW ):4 ,6 ,7)5 'SQQYRMGEXMSRW ERH 7YWXEMREFMPMX] ERH EW E QIQF RRSBWXL IO+ S YWD B | V\BYTMITEHI WM 81 EQ GSRXRYI W

8IEQ ,IRXXSRIR NSMRIH )RIVWIRWI JVSQ LIV TSWMXMSR EW :4 ,6 EX *E~IV 'SRJIGXMSRIV]

6IWXVMGXIH 7LEVI 4PER >
8LI VI[EVH JVSQ XLI 6IWXVMGXIH 7LEVI 4PER > MW FEWIH SR E ZEPMH IQT
7LEVI FEWIH MRGIRXMZI TPERW GSRXVEGX ERH SR XLl GSRXMRYMX] SJ XLI IQTPS]QIRX SV WIVZMGI HYVMRK E Z
[ MPFI TEMIEIX VXLl IRHSJE > QSRX ZI VWRK TI U8H 8LI TFER MARX RHI HJISVWR GX HQ |
3R *IFVYEV] JRIVWIRWI -RXIVREXMSREP 4PGAW &SEVH SJ (MVIGXSVWQHIRMHW SRPX[S RI[ WLEVI
FEWIH MRGIRXMZI TPERW JSV XLl +VSYTAW OI] TIVWSRRIP -R EHHMXMSR )RIVWIRW LEW SXLIV MRGIRXMZI
WGLIQIW XLEX [IVI PEYRGLIH MR TVIZMSYW JIEVW 8LI VI[EVHW XS FI EPPSGEXIH FEWIH SR XLI 6lWXVMGXIH 7LEVI 4PER HYVMRK Xl
GSVVIWTSRH XS XLI ZEPYI SJ E QE\MQYQ XSXEP SJ JRIVWIRWI -RXIVREXMS

MRGPYHMRK XLI TVSTSVXMSR XS FI TEMH MR GEWL
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1SVI MRIJSVQEXMSR EFSYX XLI 41VISVQERGI 7LEVI 4PERW ERH SXLIV MRGIRXMZPENKRWXMW. BEVIESWHINWR XUGIQFIV
2SXlI XS XLI *MRERGMEP 7XEXIQIRXW

2YQFIV SJ
7LEVI LSPHIV WLEVIW SJ WLEVIW
2MHSGS %&
LEVIW ERH WLEVI XVEHMRRKY.
Vivoer +VSsyT 3]
2SVHIE &ERO % &4
7TYSXYYPM 3]
7LEVIW MR )RIVWIRWI -RXIVREXMSREP 4PG EVI XVEHIH SR XLI 2EWHEU ,IPWKBRAK WRHI OVESW WSR2 -PQEVMRIR
)7)27) -7-2 GSHI *- BEPSYWXMIXS -RGVIQIRXYQ 3]
)P OIZEOYYXYWSWEOI]LXM2 :IVMXEW
8LI QEVOIX ZEPY!I SJ )RIVWIRWI WLEVIW [EW )96 QMPPMSR SR (IGIQGRYywoyBkE GPSWMRK
WLEVI TVMGI [EW )96 SR (IGIQFIV 8LI ZSPYQI [IMKLXIH EZIVEK JRMGhE 7%doew 3]
SJ XLl WLEVIW HYVMRK XLI JMWGEP ]IEV [EW )96 8LI LMKLIWX TVMGYIEW )96
ERHXLI 5[ 1 W) 96 8LI W.EM TWH NRGM EWH F] MNSQ X.I IRHSJ ( YWRK XL
JMRERGMEP TIVMSH ETTVS\MQEXIP] QMPPMSR )RIVWIRWI WLEVIW [IVI X\]%Ei%'ﬁj%%ﬁ_ﬂ'%\/g\fqﬁp l_\;VlﬁéVV\éMBXQ/MP MR IVQER +VSYT 3] EPWS HMVIGXP] S[RW WLEVIW
WXSGO I\GLERKI GSVVIWTSRHMRK XS E XYVRSZIV SJ ETTVS\MQEXIP] )96 QMPPMSR 8LI EZIVEKI HEMP]
W.EM XN\RSZI V[ EW WEM W (MWXVMFYXMSR SJ WLEVILSPHMRKW (IGIQFIV
%X XLl IRH SJ XLl JMRERGMEP TIVMSH XLI RYQFIV SJ VIKMWXIVIH WLEVILSPHIVW MR )RIVWIRWI [Ew 2YQFIV SJ SJ 2YQFIV SJ
2YQFIV SJ WLEVIW WLEVILSPHIWWLEVILSPHIVW WLEVIW SJ WLEVIW
8LI X RFEWKI WKW.EM LSRHI WWEGGSYRX H JSV SJEPWEM WSR (1 G QFIV
YRIVWIRWI S[RW SJ MXW S[R WLEVIW SR (IGIQFIV 8LI TVSTSVXMSR SJ RSOQOMRII
VIKMWXIVIH WLEVILSPHIVW [EW :
>
>
>
>
>
>
8SXEP
3J [LMGL RSQMRII VIKMWXIVIH ?

7SYVGI! )YVSGPIEV *MRPERH 3]
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7TLEVILSPHIVW F] WIGXSVW (IGIQFIV TXVEXIKMG VMWOW

71GXSV 2Y(\DNFLIE/VSI\‘/]V SJ WLEVIW -RGVIEWIH KISTSPMXMGEP XIRWMSRW EVI QEMRXEMRMRK YRGIVXEMRX] EFSYX
'SQTERMIW IGSRSQ] 7LMJIXW MR MRXIVREXMSREP TSPMXMGW QE] GLERKI XLI QEVOIX IRZM)
%FEVSEH XVERWMXMSR TVSNIGXW JSV I\EQTPI QE] WPS[ HS[R

, SYWILSPHW

+IRIVEP KSZIVRQIRX 8LI MQTPIQIRXEXMSR SJ )RIVWIRWI W WXVEXIK] VIUYMVIW GLERKIW MR XLI GSQ
*MRERGMEP ERH MRWYVERG|I MRWXMXYXMSRW ERH XLI HIZIPSTQIRX SJ RI[| GETEFMPMXMIW 8LI GSQTER] QE] JEMP XS QEREKI

MQTPIQIRX MXW OIl] WXVEXIKMG HIZIPSTQIRX TVSNIGXW HYI XS MRWYJIJMGMIRX
QEREKIQIRX SV QSRMXSVMRK 7XVEXIK] JEMPYVI GER EPWS PIEH XS VIHYGIH GI
JYRHMRK

2SQMRII VIKMWXIVIH
2SR TVSIMX MRWXMXYXMSRW
8SXEP

ISYVGI)YVSGPIEV *MRPERH 3] 8LI HIZIPSTQIRX SJ HMKMXEP WSPYXMSRW ERH WIVZMGIW ERH XLl WXVIEQPMR

MRXIKVEP TEVX SJ XLI GSQTER] W WXVEXIK] *EMPYVI MR XLIWI HIZIPSTQIRXW ¢

LEREKIQIRX LSPHMRKW EHSTXMRK RILipSTIVEXMRK QIXLSHW ERH XSSPW QE] WPS[ HS[R XLI FYWMRIWW E

BLI QIQFIVW SJ XL1 &SEVH SJ (MVIGXSVW )3 QIQFIVW SJ XLI +VSYT OIEHIyIVMlY'\éT QLFTQ/I %F)'(l\%kll'\{l‘yJMGMIRG] ERH GSQTIXMXMZIRIWW SJ STIVEXMSRW
GSRXVSPPIH IRXMXMIW LIPH E XSXEP SJ WLEVIW EX XLI IRH SJ XLI JMRERGMEP TIVMSH [LMGL

VITVIWIRXIH SJ EPP XLI WLEVIW MR XLI )RIVWIRWI -RXIVREXMSREP 4PQRSEHHI(AI)%I\I/I%IEQI\§(S QEVOIX HIQERH PIZIPW XLI GSQTIXMXMZIRIWW SJ )RIVWIRWI

KVS[XL ERH TVSIMXEFMPMX] 8LI GSQTIXMXMZI WMXYEXMSR MR )RIVWIRWIAW F
SJ TSXIRXMEP RI[ GSQTIXMXSVW QE] TYX TVIWWYVI SR WEPIW TVMGIW ERH TVS

1IENSV VMWOW ERH YRGIVXEMRXMIW

STIVEXMSREP VMWOW

JRIVWIRWI MW INTSWIH XS ZEVMSYW WXVEXIKMG STIVEXMSREP JMRERGM F?I\?V@H?a/)l(/k{/\y ély\»l)?s%IXVL\ﬁ)&\%E LI'I'?VFC-!-EPP] IRIVK] TVSHYGXMSR SV XVERWOQMWW |

RIKEXMZI MQTEGX SR )RIVWIRWIAW STIVEXMSRW )RIVWIRWI WIIOW XS TV Iﬁ%W%vK/IIIJ—_?F} F&ENI%V)V(%;\/XhIIZVIMQ/ﬂWW QEMR GSRXVEGXSVW SV WYTTPMIVW [MX

PLSYKL JSVIVEQTR  E CSRMRYSYWERH WWA Q EXEEWVWQ | RXT\SE WVERH F] XEQRK WIDJEGSWY %'{/PM%IRXW E TVSNIGX WIVZMGI SV JVEQI[SVO EKVIIQIRX 8LI GSQTER] SJXIR
IG

MRXS EGGSYRX GSQTVILIRWMZIP] [LIR HIGMHMRK SR FYWMRIWW TVSNIGX\&/ I\%JBW&(SF£§6E/G)§(LV\I7:'X[LEI\\/I/EL MRZSPZI YRGIVXEMRX] MR XIVQW SJ WYGGIWWJ®

WMKRMIMGERX JSV XLI+VSYT QEOIW MX HMJIMGYPX XS QEOI VIPMEFPI IWXMQEXIW SJ XLI GSQTER] W FYWMR
TSWMXMSR SZIV E TIVMSH SJ XMQI PSRKIV XLER XLI SVHIV FSSO 'SVVIWTSRHM
HS RSX KYEVERXII XLEX XLI GSQTER] MW WYGGIWWJYP MR XLI XIRHIVMRK JSV N
[MXLMR XLI WGSTI SJ XLI JVEQI[SVO EKVIIQIRX 8LI TVSIMXEFMPMX] SJ PEVKI J
VIUYMVIW EGGYVEXI TVMGMRK IWXMQEXIW ERH TVSNIGX QEREKIQIRX -R EHHM?’
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VIUYMVIQIRXW ERH VIWXVMGXMSRW EW [IPP EW XLI EWWSGMEXIH YRGIV*MRER@MIRKEZI ER MQTEGX SR

TVSIMXEFMPMX] 9RGIVXEMRX] EFSYX IGSRSQMG HIZIPSTQIRX QE] RIKEXMZIP] EJJIGX XLI MRZIW)

[LMGL QE] PIEH XS E [IEOIRMRK SJ GYWXSQIVWA JMRERGMEP TSWMXMSR ERH E
JRIVWIRWI WIVZIW MXW GYWXSQIVW XLVSYKLSYX XLI PMJIG]GPI SJ XLIMV EN\{W\)\MWV\[MWLV\W‘{/\ZM\@QWV MNYEHL ERKI MR XLI MRZIWXQIRX IRZMVSRQIRX QE] EPW!
HIWMKR GSRWXVYGXMSR STIVEXMSR QEMRXIRERGI ERH QSHIVRMWEXMSKR JRYVRAE R K XAWQI WRERMEMEPSRIWHERMYR ERH GIVXEMR MXIQW SR MXW FEPERG
STIVEXMSREP IJJMGMIRG] MW XLI OlI] MX LEW E WMKRMJMGERX MQTEGX SR XLI TVSIMXEFMPMX] SJ GSRXVEGXW

YRIVWIRWI +VSYTAW JMRERGMRK TEGOEKI MRGPYHIW GSZIRERX XIVQW GSRGIVF
+IRIVEP IGSRSQMG YRGIVXEMRX] QE] VIHYGI GYWXSQIVW [MPPMRKRIWW x| | VEXMS SJ MRXIVIWX FIEVMRK RIX HIFX XS )&-8(% QMI% FVIEGL SYMHMX] ER
EPVIEH] MR )RIVWIRWI W SVHIV FSSO [LMGL QE] FI WYFNIGX XS HIPE]W S GSZIRERXW QE] IRXMXPI XLl JMRERGMIV XS HIQERH EGGIPIVEXIH SV MQQIHMEX
PIEH XS E HIXIVMSVEXMSR MR XLI JMRERGMEP TSWMXMSR SJ )RIVWIRWI VERH WMQYPXERISYWP] GERGIP ER] EQSYRXW GSQQMXXIH FYX RSX HVE[R F] XLI
VIEPMWIH GSYPH VIWYPX MR PSWWIW ERH SXLIV RIKEXMZI GSRWIUYIRGINEQSYRXW YRHIV XLI KYEVERXII EVVERKIQIRXW %HIUYEXI JMRERGMRK MW E OI]

JRIVWIRWIAW STIVEXMSRW
JRIVWIRWI LEW WSQI PEVKI OlI] GYWXSQIVW [LSWI TYVGLEWMRK FILEZMSYV LEW E WMKRMJMGERX MQTEGX SR

XLI TIVISVQERGI SJ XLI FYWMRIWW -J SRI SJ XLIWI OI] GYWXSQIVW [IVI XapMIMRGY \WLIMV TYVGLEWIW
JVSQ )RIVWIRWI XS MXW GSQTIXMXSVW SV HVEWXMGEPP] GLERKIH XLIMV)%T\'/V/\FI&M/%"GQ&#E%S%E)MW%MT
MQTSVXERGI XS XLI GSQTER] [IVI XS FI XIVQMREXIH MRXIVVYTXIH SV WGEFR/'@N'#&J(%VYE%\HTWIK(HNC]BI\I)\sLI
GSQTER] W EFMPMX] XS JMRH E VITPEGIQIRX GYWXSQIV ZSPYQI [SYPH FI Fél\ﬂﬂ%wl)lglm

S WGB3 RXVEGXSVW ERH SXLIV TEVXRIVW HYVMR
8]TMGEPP] SYXWSYVGMRK MRGPYHIW QEXIVMEP HIP
RER Y WRRVEW ' Y®EP EW VIWSYVGIW ERH IUYMTQIRX XLEX )RIVWIRWI H

JRIVWIRWI QE] JEMP MR IZEPYEXMRK ERH GLSSWMRK WYFGSRXVEGXSVW SV QE]

'LEPPIRKIW MR EZEMPEFMPMX] SJ WOMPPIH [SVOJSVGI MJ VIEPMWIH QE]MQTHEs R NWRMEMN WES PIVESHRRME X XIVOQW XS IRWYVI XLI EGUYMWMXMSR SJ V
9RPIWW )RIVWIRWI MW EFPI XS VIGVYMX XVEMR ERH IRKEKI UYEPMIMIH THEWSRRIR| MXpQ@ &lsFl BRETE SRS XMQ! SV XS XLI PIZIP GSWX WXVYGXYVI SV UYE

GSQTIXI 1JJIGXMZIP] ERH JYPP] MQTPIQIRX MXW WXVEXIK] SV QE] SXLIV[MWI TIVISVQ MREHIUYEXIP] SV MR ZMSPEXMSR SJ PE[W SV VIKYPE
WYFGSRXVEGXSVW QE] EPWS GIEWI XS TVSZMHI WIVZMGIW XS )RIVWIRWI SV VE
(MWVYTXMSRW EJJIGXMRK )RIVWIRWI WYGL EW HIPE]W SV XIVOQOMREXMSRW SJ E

*MRERGMEP ERH SXLIV VMWOW WYFGSRXVEGXSVW XS TVSZMHI WIVZMGIW [MXLMR XLI WTIGMJMIH XMQI SV EX E
HMWTYXIW VIKEVHMRK GYWXSQIV GPEMQW JSV GSQTIRWEXMSR JSV ER] HEQEKI
+YEVERXIIW GEYWIH

YRIVWIRWIAW GYVWXSBPPWVVIUYMVI KYEVERXIIW JSV [SVO HIPMZIVMIW ERH [EVVERX] TIVMSHW JSV
NEQTP+VERXMRK WYGL KYEVERXIIW XS E GYWXSQIV MW SJXIR E TVIVIUY M MY RN HRNWAW KRG I TR¥GSBPp [MXL VITYXEFPI ERH VIPMEFPI TEVXRIVW 8LI W)

XS FMH JSV E RI[ TVSNIGX ,S[IZIV XLI KYEVERXII EVVERKIQIRXW HS RSX SEMRRIVIN EMWW YN &L Xpwhg e @KVSYRH GLIGOW TVMSV XS IRXIVMRK MRXS GS:
HIGMHIW SR IEGL KYEVERXI*SV NEQWREERMA]WXVYGXYVEP GLERKIW MR )RBARM RFRUXSWHX\! PIKEPMX] ERH VIWTSRWMFEMPMX] VIUYMVIQIRXW SJ WYFGSRX

FSSO SV E [IEOIRMRK SJ MXW JMRERGMEP TSWMXMSR QE] PIEH XS SGGEWRMSRES FHPEYWWRMUMIEZERYMEMPWQES VIWYPX MR EHHMXMSREP GSRXVEGXYE
KYEVERXIIW PIEH XS JMRIW
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,E"EVH VMWOW
JRIVWIRWIAW LE"EVH ERH GSRXMRYMX] VMWOW EVI QEMRP] VIPEXIH XS TIS+PIYI'VMIVIX_]I EE( RW@XIIQWJ S V

%PXLSYKL XLI GSQTER] LEW TVSXIGXIH MXW STIVEXMSRW ERH TVSTIVX] F] QIERW SJ RSVQEP MRWYVERGI
XLl QEXIVMEPMWEXMSR SJ LE"EVH VMWOW QE] VIWYPX MR HEQEKI XS TISTPI ERH TVSTIVX] SV FYWMRIWW

MRXIVVYTXMSR -R EHHMXMSR XLI VIPMEFMPMX] ERH JYRGXMSREPMX] SJ)8) WVRWR WMVEWI O VY WR XIX &P EXBNVY WX I H )&-8(% XS FI )96 > QMPPMSR MR
GSRXMRYMX] SJ )RIVWIRWI W STIVEXMSRW 4VSPSRKIH MRXIVVYTXMSRW MR OI] WIWXIQW QE] PMQMX )RIVWIRWIAW

STTSVXYRMXMIW XS STIVEXI TVSIMXEFP] ERH IJIJMGMIRXP] '"]FIVXLVIEXW GER EPWS$ E’ﬁM/\}\/ﬁxYMW&D_Q((% JSV XLI GSVI FYWMRIWWIW [EW )96 QMPPMSR -
JRIVWIRWIAW HEXE EWWIXW HMGSRXRY! WW TEVEX M TS\HMRK SIGSM FYWRI VWWIMYM WEWXLI WREX KNG JSGYWRK MGSQ TR X H
(MWTYXIW

JRIVWIRWI QE] FIGSQI E TEVX] XS SV XLI WYFNIGX SJ PIKEP TVSGIIHMRKW SV 'EV M

\% S
EHQMRMWXVEXMZI VIKYPEXSV] SV SXLIV WMQMPEV TVSGIIHMRKW (MWTY XIW [EVI XiT@?PM&NGMMmI JIWERGEP

EKEMRWX )RIVWIRWI JSV EPPIKIH HIJIGXMZI TIVISVQERGI HIPE]W SV HEQEKIW GEYWIH XS GYWXSQIVW
TEWKGYFE\R MR T\SN GXEGXAMVIW SVXS GEM WQ EHI F] ) Rl VW RW EKENRK MY T TRVIVIVSY GYWSQ | WV _IS_ ' V M § !/:J

8LI +VSYT GSQTERMIW HS RSX GYVVIRXP] LEZI ER] WMKRMJMGERX PIKEP TVSGIIHMR TTRHMRK 7SQI PIKEP
GPEMQW VIPEXIH XS XLl +VSYT GSQTERMIW FYWMRIWW STIVEXMSRW LEZI FIIR JMPIH SR ZEVMSYW KVSYRHW

&EWIH SR XLI GSQTER]JAW GYVVIRX EWWIWWQIRX MX MW YRPMOIP] XLEX XLI SYXGSQI SJ XLIWI HMWTYXIW [MPP .
LEZI E QEXIVMEP MQTEGX SR )RIVWIRWI W JMRERGMEP TSWMXMSR 8LI TVSTSWEPW SJ XLI )RIVWIRWI 7LEVILSPHIVW 2SQMREXMSR 'SQQMXXII JSV >

LIIXMRK [IVI TYFPMWLIH SR .ERYEV] 8LI TVSTSWEPW GSRGIVRIH XLI GSQT
1EVOIX SYXPSSO JSV

VIQYRIVEXMSR SJ XLI &SEVH SJ (MVIGXSVW

3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX MX LEH EKVIIH [MXL XLI IRIVK] G
XLl GSRXMRYEXMSR SJ ER STIVEXMSRW ERH QEMRXIRERGI EKVIIQIRX JSV XLI ]I

LEW FIIR VIWTSRWMFPI JSV XLI STIVEXMSR ERH QEMRXIRERGI SJ ,IPIRAW TSJ[IV

8LI QEVOIX WMXYEXMSR MW NTIGXIH XS VIQEMR JEZSYVEFPI MR XLI O1] QE Vi % ROXREV0 SAMBRAWIRWS W R 1[P] WMKRIH X[S JIEV EKVIIQIRX MW E GSRXMI
VIREX K] W -REPSIXT GSQTER] WSTINVEXRK CSYRWIW MRZI WQ | RWEM FI MK QEHI XS GSSTIVEXMSR ERH [EW MRGPYHIH EW ER STXMSR MR XLI SVMKMREP GSRXVEG X

MRGVIEWI XLI GETEGMX] ERH VIPMEFMPMX] SJ IPIGXVMGMX] ERH XIPI1GSQQYRMGBX M SRMFERIISH W céFErFrGIRSM VESSOSI X ) RI K] BVERWMBR &YWRI WO R
MRZIWXQIRXW MR TEVXMGYPEV [MPP MRGVIEWI GETEGMX] RIIHW 'EYXMSSWPRJ TSWMHMZY VG STLIRX MW

INTIGXIH MR GPIER IRIVK] XVERWMXMSR MRZIWXQIRXW -RHMZMHYEP PEVKI MRZIWXQIRX TVSNIGXW QE] LEZI

ERM TEGXSR QEMA XHI ZI BTQI RX 3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX MXW GPMQEXI| XEVKIXW LEH FIIR

7TGMIRGI &EWIH 8EVKIXW MRMXMEXMZI 7&8M 8LI GSQTER] EMQW XS VIHYGI IQ]!
STIVEXMSRW 7GSTI > F] ERH IQOMWWMSRW JVSQ XLI ZEPYI GLEMR 7GSTI
GSQTEVIH XS PIZIPW 'SQFMRIH XLIWI XEVKIXW [MPP VIHYGI )RIVWIRWIAW X
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3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX MXW &SEVH SJ (MVIGXSVW L IGMHI R . XIS.RJ[
WLEVI FEWIH MRGIRXMZI TPERW HMVIGXIH XS XLI +VSYT OI] IQTPS]IIW JSV > V I W

3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX MXW &SEVH SJ (MVIGXSVW LEW HIGMHIH XS GSQQIRGI
E VITYVGLEWI SJ )RIVWIRWIAW S[R WLEVIW SR XLI FEWMW SJ XLI EYXLSV)'—yrrom ez 23 vt srmmyrm - LERKI
+IRIVEP 1IIXMRK LIPH SR %TVMP
61ZIRYIl 1)96
'SVI FYWMRIWWIW
2SR GSVI FYWMRIWWIW
AVSTSWEP JSV XLI HMW Xz o
)&-8(%
)&-8(% GSVI FYWMRIWWIW
S\J \]YRH\% WE\A LSH_" \AN )&-8(% RSR GSVI FYWMRIWWIW
)&-8(% EHNYWXIH GSVI FYWMRIWWIW
BTIVEXMRK TVSIJMX 1)96
8LI &SEVH SJ (MVIGXSVW TVSTSWIW XS XLI %RRYEP +IRIVEP 1IIXMRK XLE)>3TIVEXMRK TVSJMX
1ITEV .ERYEV]> (IGIQFIV [MPP FI XVERWJIVVIH XS XLI TVSIJIMX ERH PSgIWwYPX JSV XLI TIVMSH 1)96
JMRERGMEP JIEVW ERH XLEX RS JYRHW [MPP FI TEMH XS WLEVILSPHIVW F )yymMx] VEXMS
GSRJMVQIH JSV XLI JMRERGMEP ]JIEV +IEVMRK
6IXYVR SR IUYMX]
JEVRMRKW TIV WLEVI YRHMPYXIH )96
e I\/I R E R G I\/l E P V I T S V X I\/I R K JEVRMRKW TIV WLEVI HMPYXIH )96
JRIVWIRWI [MPP TYFPMWL X[S &YWMRIWW 61ZMI[W ERH ,EPJ =IEV *MRERGMEP 6ITSVX MR EW JSPPS[W
H.ERYEV]>1EVGL &YWMRIWW 61ZMI[ SR 8LYVWHE] 1E] EX EVSYRH
H.ERYEV]>.YRI ,EPJ =IEV *MRERGMEP 6ITSVX SR 8LYVWHE] %YKYWX EX EVSYRH
H.ERYEV]>7ITXIQFIV &YWMRIWW 61ZMI[ SR 8LYVWHE] 2SZIQFIV EX EVSYRH
4SVM 1EVGL
)2)67)27) -28)62%8-32%0 40°'
&SEVH SJ (MVIGXSVW
s )2)67)27) 8,) &3%6( 3* (-6)'8367 6)4368



'EPGYPEXMSR TVMRGMTPIW JSV OI] TIVISVQERGI MRHMGEXSVW

)&-8(% 3TIVEXMRK TVSIJMX HITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX

)&-8(%  SJ VIZIRY]I )&-8(% VIZIRYI \

BHNYWXIH )&-8(% )&-8(% MXIQW EJJIGXMRK GSQTEVEFMPMX]

%HNYWXIH )&-8(% %HNYWXIH )&-8(% VIZIRYI \

3TIVEXMRK TVSJMX )&-8 61ZIRYl SXLIV STIVEXMRK MRGSQI > QEXIVMEPW ERH WIVZMGIW > TIVWSRRIP INTIRWIW >

SXLIV STIVEXMRK INTIRWIW WLEVI SJ XLI VIWYPX SJ EWWSGMEXIW > HITVIGMEXMSR EQSVXMWEXMSR ERH MQTE
)&-8 SJ VIZIRYI BTIVEXMRK TVSIMX VIZIRYI \

4VSIJIMX PSWW JSV XLI TIVMSH SJ VIZARSOUMX PSWW JSV XLI TIVMSH VIZIRYI \

JUYMX] VEXMS JUY M X] FEPERGI WLIIX XSXEP > EHZERGIW VIGIMZIH \

21X +lEVMRK -RXIVIWX FIEVMRK HIFX > GEWL MR LERH ERH EX FERO I[UYMX] \

6IXYVR SR IUYMX] 4VSIMX JSV XLI TIVMSH EZIVEKI TUYMX] HYVMRK XLI VIZMI[ TIVMSH \

JEVRMRKW TIV WLEVI )96 4VSIMX JSV XLI TIVMSH EZIVEKI RYQFIV SJ WLEVIW

%ZIVEKI WLEVI TVMGI 8SXEP WLEVI VIZIRYlI MR IYVSW XLI MWWYI EHNYWXIH RYQFIV SJ WLEVIW IN\GLERKIH HYVMRK XLI JMRERGMEP ]IE

8LI QEVOIX ZEPYIl SJ XLI WLEVI GETMXEPRYQFIV SJ WLEVIW > S[R WLEVIW \ WXSGO I\GLERKI VEXI SR XLI GPSWMRK HEXI

7LEVI XVEHMRK 8LI RYQFIV SJ WLEVIW XVEHIH HYVMRK XLI JMRERGMEP ]IEV

8YVRSZIV VEXI 7TLEVI XVEHMRK TGW \ 8LI EZIVEKI RYQFIV SJ WLEVIW MWWYIH HYVMRK XLI TIVMSH

&SSO ZEPYI TIV WLEVI JUYMX] FIPSRKMRK XS S[RIVW SJ XLI TEVIRX GSQTER] WLEVI MWWYI EHNYWXIH RYQFIV SJ WLEVIW EX XLI IRH SJ
(MWXVMFYXMSR SJ JYRHW TIV WLEVI %YRRYEP HMWXVMFYXMSR SJ JYRHW 7LEVIW SYXWXERHMRK

(MWXVMFEFYXMSR SJ JYRHW EW E TIVGIRXBE&R RBRYIEIFE WHRIMRKMW FYXMSR SJ JYRHW TIV WLEVI IEVRMRKW TIV WLEVI \

4VMGI IEVRMRKW VEXMS 1EVOIX ZEPYI TIV WLEVI )EVRMRKW TIV WLEVI

)JIIGXMZI HMWXVMFEFYXMSR SJ JYRHW |MIPMWXVMFYXMSR SJ JYRHW TIV WLEVI QEVOIX ZEPYI TIV WLEVI \
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/YWXEMR BFMPUKX |

7YWXFMRFFMPMX] 4PER
+IRIVFP (MWGPSWYVIW
JR7ZMVSRQIRXFP -RJSVQEXMSR

)0 RF\SRSQ]

) > 'PMQFXI 'l ZRKI

) > CFXIV VIWSYVGIW

) > 6AIWSYVGI YWI FRH GMVGYPEV IGSRSQ]
7SGMFEP -RISVQEXMSR

7 > 3[R [SVOISVG]
+S7IVRFRGI MRISVQEXMSR

+ > &YWMRIWW GSRHYGX

8LI WYWXEMREFMPMX] VITSVX JSVQW TEVX SJ XLI &SEVH SJ (MVIGXSVWA VITSVX

JRIVWIRWIAW 7YWXEMREFMPMX] 61 TSVX HIWGVMFIW LS[ )RIVWIRWI QEREKIW IRZMVSRQIRXEP WSGMEP ERH
KSZIVRERGI MQTEGXW VMWOW ERH STTSVXYRMXMIW 8LI VITSVX JSPPS[W XLI EVVERKIQIRX ERH GSRXIRX
WXSYXNMR XL ) YNSTI ER 7YWENREFN®] 61 TS\HRK 7XERHEVHW ) 767

s )2)67)27) ° 7978%-2%&-0-8= 6)4368






+IRIVEP (MWGPSWYVIW

)767

&4 > +IRIVEP FEWMW JSV TVITEVEXMSR SJ W YW XEMREFPNMPMKIAY FTTSYKRK WXMQEXIW LEZI FIIR YWIH MR XLI GE

KVIIRLSYWI KEW IQMWWMSRW 7GSTI"  8LI QIXVMGW FEWMW SJ TVITEVEXMSR
8LMW 7YWXEMREFMPMX] 6/ TSVX LEW FIIR TVITEVIH MR EGGSVHERGI [MXL XTFYYRRXRRWARY &l YERIVERWEBRY), o ) WRM QEXIW LEZI EPWS FIIR YWIH MR XLI GEPGY
XLI )YVSTIER 7ZYWXEMREFMPMX] 6 TSVXMRK 7XERHEVHW )767 EW [IPP EW AV XMEBIY VG MRPH§FE QRYHC MR VIWTIGX SJ WXIIP ERH GSRGVIXI

6IKYPEXMSR 8LI WGSTI SJ GSRWSPMHEXMSR MW XLI WEQI EW MR XLI GSQTERIAW JMRERGMEP WXEXIOIRXW ERH

GSZIVW EPP WYFWMHMEVMIW SJ XLl +VSYT )QMWWMSRW VITSVXMRK LEw (MWGPSWYVI FEWIH SR SXLIV PIKMWPEXMSR SV KIRIVEPP] EGGITX

XLl +,+ 4VSXSGSP WS GSQTERMIW XLEX LEZI FIIR WSPH EVI RSX MRGPYHIWYWXEMREFMP MX]8MITISEgXMR K

GSZIVW XLI JMRERGMEP TIVMSH JVSQ .ERYEV] XS (IGIQFIV 8LMW 7YWXEMREFMPMX] 6ITSVX MRGPYHIW MRJSVQEXMSR MR EGGSVHERGI [MX
6IKYPEXMSR)9 8E\SRS MR )RZMVSRQIRXEP M WIGXMER SR

8LI 7YWXEMREFMPMX] 61TSVX GSZIVW )RIVWIRWIAW S[R STIVEXMSRW ERH [LIVI ETTPMGEFPI XLI YTWXVIEQ

ERH HS[RWXVIEQ ZEPYI GLEMR 8LI HSYFPI QEXIVMEPMX] EWWIWWQIRX F1EXIVMEP WYWXEMREFMPMX] XSTMGW XS [LMGL XLI XVERWMXMSR

XLMW 7YWXEMREFMPMX] 61TSVX LEW FIIR HIJMRIH EHHVIWWIW XLI ZEPYI GLBMR SR X5 REWMMW XS] ¥5HEXI SJ XLI HSYFPI QEXIVMEPMX] EWWIWWOQIRX )R

GSQTERJAW ORS[PIHKI EX XLI XMQI SJ XLI EWWIWWQIRX 8LI TVSGIWW SJ HSXiree et B XY XlsTMew VIPEXIH XS FMSHMZIVWMX] ERH ZEPYI GLEMR [SVOI

EWWIWWQIRX MW HIW-63 (IWGVMTXMSR SJ XLI TVSGIWW XS MHIRXMJ] ERLEWRN WA LEXBVMEZ MWMSRW ERH SQMX XLI HMWGPEWRVIW VIUYMVIH YRHIV V

MQTEGXW VMWOW ERI WIGXMSR 8STMG WTIGMJMG WXERHEVHW HIWGVMFI MR QSVI HIXEMP MJ XLI

MRISVQEXMSR TVSZMHIH GSRGIVRW XLI YTWXVIEQ SV HS[RWXVIEQ ZEPYI GLHEMRIKEVH XS FMSHMZIVWMX] XLI HMVIGX HVMZIVW SJ FMSHMZIVWMX] PSWW

XLl NXIRX ERH GSRHMXMSR SJ IGSW]WXIQW [IVI EWWIWWIH EW QEXIVMEP 8LI G
JRIVWIRWI LEW RSX YWIH XLI STTSVXYRMX] XS IN\GPYHI MRISVQEXMSR VIPEXhik X3 MRX WFRIGXY BB XIVYRMEY XNVSHYGXMSR MR XLI YTWXVIEQ ZEPYI GLEMR )R
NTIVXMWI SV MRRSZEXMSR VIWYPXW JVSQ XLI 7YWXEMREFMPMX] 6ITSVX gEX|VMEPW MR MXW STIVEXMSRW WYGL EW WXIIP XLl TVSHYGXMSR SJ [LMGL |
EHHMXMSR SVI QMRMRK QE] GEYWI GLERKIW XS LEFMXEXW )RIVWIRWI WIIOW >
EGGSYRX MR MXW QEXIVMEP GLSMGIW F] VIHYGMRK XLI YWI SJ ZMVKMR VE[ QE:
&4 > (MWGPSWYVIW MR VIPEXMSR XS WTIGMJMGEBMRK GYXOQWRXEBRGKWMEPW 4SPMGMIW EGXMSRW XEVKIXW ERH QI
QMXMKEXMSR EVI HIWGVNFSH XIRVB/LEMIVX ERH XLSWI VIPEXIH X)S QEXIVMEPW

8LI GSRXIRX SJ XLI WYWXEMREFMPMX] VITSVX LEW FIIR YTHEXIH JSPPS[MRK E VIZMWMSR SJ XLI HSYFPI
QEXIVMEPMX] EWWIWWQIRX GEVVMIH SYX HYVMRK XL4ASHAFSXERRKIIRIVMSH; MXENHEERWH XS ZEPYI GLEMR [SVOIVW [SVOMRK GSRHMXMSRW ERH SXLIV [SVO
EWWIWWIH EW RSX QEXIVMEP ERH XLI RI[P] VITBXIXI HERHKERWERHWI\EBYVGYWIRXMIMIH EW QEXIVMEP -QTEGXW [IVI MHIRXMJMIH MR XLI QMRMRK MRHYWX
ERH 6IWSYVGI 9WI ERH '"MVGYPEV )GSRSQ] TVSHYGXMSR SJ VE[ QEXIVMEPW ;SVOMRK GSRHMXMSRW QE] MRZSPZI ZEVMSY\
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LEZI JYPP ZMWMFMPMX] MRXS TVSHYGXMSR -QTEGXW [IVI EPWS MHIRXMJIBMM XMR \WMFSSISRXVEGKWRKRYRYWLRWY SWIWIEHIVWLMT 8IEQ [IVI [SQIR ERH T

WYFGSRXVEGXSVW MR MXW STIVEXMSRW ERH XLI] EVI NTSWIH XS XLI WEQIF GGBERBMRKSREPXLELPEVEHEWMEWSJ [SQIR XS QIR [EW SV
JRIVWIRWI W S[R IQTPS]IIW WYGL EW [SVOMRK EX LIMKLX ERH MR GLEPPIRKMRK [IEXLIV GSRHMXMSRW
BGGYTEXMSREP EGGMHIRXW ERH [SVOMRK LSYVW SJ WYFGSRXVEGXSV IQ %PP &SEVH QIQFIVW TIV GIRX EVI MRHITIRHIRX SJ XLI GSQTER] 8[S &SEVH

QSRMXSVIH SR E VIKYPEV FEWMW 4SPMGMIW EGXMSRW ERH XEVKIXW VIIGIRX EVI MRHITIRHIRX SJ XLI GSQTER] FYX HITIRHIRX SR E WMKRMJIJMGERX WLE
HIWGVMFIH MR+tWIGAMIEMW VITSVX 8LI QEREKIQIRX SJ LYQER VMKLXW VMWOW EW TEVX SJ HYI

HMPMKIRGI MW HIWGVMBIH B&R MLIWMSIFRETXIV 8EWOW ERH VIWTSRWMFMPMXMIW SJ XLI &SEVH SJ (MVIGXSVW ERH

Ol EHI VAN 81 EQ M FEX H XS N TEGW MWODWERH ST TSVXYRMVW

8LI EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMIW VIWTSRWMFPI J
+ 3 > 8LI VSPLI EHQMRMWXVEXMZI QEREKIQIERH STTSVXYRMXMIW GSRWMWX SJ XLI GSQTER]AW &SEVH SJ (MVIGXSVW ERH X
ERH WTI \ZMB\] FSHVIW R XS  GSQQMX I WSTIVEX HYRHI VXLI &SEVH SJ( M GSWXLI %YHM' SQQMX | ERH

X1 61 QYRI\EXBR' SQQMX | 8LI GSQQMM | W WEFRMLI HF] XLI &SEVH SJ( M GSWW TSWKXLI M

STIVEXMSRW VIKYPEVP] XS XLI &SEVH SJ (MVIGXSVW 8LI &SEVH SJ (MVIGXSVW

'SQTSWMXMSR SJ XLI &SEVH SJ (MVIGXSVW ERH XLI +VSYT OIESIJI'I'I\éG‘JmHIY\,}VIJéViluGS” 500 VS 11 X AG IR S1 MY SUMVERH TSR
%X XLI IRH SJ JRIVWIRWIAW &SEVH SJ (MVIGXSVW GSRWMWXIH SJ JMZi1 Qiyrivw EKH )\QLIQ‘!‘VDYI R

OIEHIVWLMT 8IEQ SJ WM\ QIQFIVW
8LI %YHMX 'SQQMXXII LEW E WTIGMEP XEWO XS EWWMWX XLI &SEVH SJ (MVIGXSE

ERH QSRMXSVMRK XLI MQTPIQIRXEXMSR SJ MXW EWWYVERGI XS QSRMXSV ERH
BLIVI EVI RS IQTPSIIIW SV IQTPSIII VITVIWIRXEXMZIW SR XLI &SEVH SJ (M\'v'f"szT/Q‘k‘R}lR?k' \I/Vl]l\/i/l)l('l_lQ"I\EmRH?'VSGQIHYVIW MR WYWXEMREFMPMX] VITSVQXMRK ERH X¢
SIXI +\BYT Ol EHI WLNT 81 EQ EM | QTRS] I 1 WSJXLI GSQTER] :

PE[ ERH VIKYPEXMSRW ERH XLI TSPMGMIW IWXEFPMWLIH F] )RIVWIRWI

BLI GSQTERJAW &SEVH SJ (MVIGXSVW QIQFIVW LEZI INTIVMIRGI MR GSVTSVSI:LYII&nS':EE\)/'T-II“SnJH(QI\XVTCQE;?ISM\/YV\'}AAQ?/\yHMX 'SQQMXXII MW VIWTSRWMFPI JSV QSRMXSVMF
MR W ZI \EPMHYWWVW %HPSI X1 Q LEZI E YRMI VA HI KM | M1 RKNRI | VRK SVFYWRI VWV °

ERH STTSVXYRMXMIW -R XLI % YHMX 'SQQMXXII W QIQFIVW [IVI TEVM ,IPER}
8LI +VSYT OIEHIVWLMT 8IEQ QIQFIVW LEZI I\XIRWMZI INTIVMIRGI MR )RIVWP(ELPFPSQ EVPEKDYRH ERH 4IXVM 7¥YSOEW JVSQ .ERYEV] XS HTVMP ’t

%RHIVW (ELPFPSQ ERH 'EVP ,EKPYRH JVSQ %TVMP XS %YKYWX ERH 7EVI
ERH STIVEXMRK EVIEW 1SWX QIQFIVW LEZI GSQTPIXIH E HIKVII MR XIGLRSEPS& 1 Sv i SO -

ER )PSJ 'EZERHIV ERH .EVM «PKEVW JVSQ %YKYWX XS (IGIQFIV

Ll I Sv

LEZI WTIRX E WMKRMJMGERX TEVX SJ XLIMV GEVIIVW [SVOMRK JSV GSQTERMIW MK X

8LI GSQTSWMXMSR SJ XLI GSQTER]JAW &SEVH SJ (MVIGXSVW MW HMZIVWI SLIAYHMX, BR@MXXLI QRRMASYIW, JRINVWIRWIAW VMWO QEREKIQIRX TVSGIWW ER
XLI HSYFPI QEXIVMEPMX] EWWIWWQIRX 8LI &SEVH SJ (MVIGXSVW ETTVSZIW XLI

EKIW [MXL HMJJIVIRX TVSJIWWMSREP ERH IHYGEXMSREP FEGOKVSYRHW EvI VIIVIWIRXIH (MZIVWMX|] MK XLI

&SEVH SJ (MVIGXSVW EMQW XS IREFPI E &SEVH SJ (MVIGXSVW XLEX GER [)QIQII?/V?IDRHW{I:AQV?T\“S:\\((':' I01I”I{-?I§</'\\/;V7IDII' 8IEQ MW VIWTSRWMFPI JSV XLI MQTPIQIRXEXM

VIWTSRH XS XLI VIUYMVIQIRXW EVMWMRK JVSQ XLI GSQTERJAW FYWMRIWYE & &y R % TVSGIWwW 8L1 +VSYT 0IEHIVWLMT 81EQ VITSVXW XS XLI &SEVH SJ

WYTTSVX ERH GLEPPIRKI XLI GSQTER]JAW INIGYXMZI|I QEREKIQIRX TVSEGXMZIr|] ERH GORWAVYUGAMZLIF|

(YVMRK TIV GIRX SJ XLI &SEVH QIQFIVW [IVI [SQIR ERH TIV GIRX [IVI QIR QIERMRK

XLEX XLI VEXMS SJ [SQIR XS QIR [EW SV
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JRIVWIRWIAW WYWXEMREFMPMX] QEREKIQIRX QSHIP 'SQTIXIRGI ERH INTIVXMWI VIPEXIH XS WYWXEMREFMPMX] QEXXIVW
1SWX QIQFIVW SJ )RIVWIRWIAW +VSYT OIEHIVWLMT 8IEQ ERH &SEVH SJ (MVIGXS
11 EWWSII\TI WIRG MR X.I GSQ TER] AWRHYWA] ERH MR R EHNRK XLI WWENREFNM [ S\OSJ X H
GSQTERMIW -R EHHMXMSR XLI] YWI XLI WYWXEMREFMPMX] NTIVXMWI SJ XLI G¢
WYWXEMREFMPMX] WTIGMEPMWXW MRXIVREP EYHMX JYRGXMSR ERH EYHMXSVV

8LI &SEVH SJ (MVIGXSVW ERH XLI QEREKIQIRX EPWS LEZI WYWXEMREFMPMX] I\T
JRIVWIRWIAW QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW MRGPYHMRK
IGSRSQ] SGGYTEXMSREP LIEPXL ERH WEJIX] ERH WYWXEMREFPI TVEGXMGIW )
EPWS LEW MRHYWXV] NTIVXMWI MR MQTEGXW VMWOW ERH STTSVXYRMXMIW

+ +3: > 8LI VSPI SJ XLI EHQMRMWXVEXMZI QEREKIQIRX ERH WYT

VIPEXIH XS FYWMRIWW GSRHYGX

8LI &SEVH SJ (MVIGXSVW ETTVSZIW )RIVWIRWIAW 'SHI SJ 'SRHYGX ERH MW VIWT
VIPEXIH XS MX MRGPYHMRK HIJMRMRK TVMRGMTPIW VIPEXIH XS GSVTSVEXI GY
8LI &SEWH SJ ( M GSWWHMGYVW WAMMOM FEX H XS WWENREFN®] MR X1 WTTR GLENR

6lIKEVHMRK FYWMRIWW GSRHYGX XLI VSPIW SJ XLI &SEVH SJ (MVIGXSVWA GSQ(
8LI TYVTSWI SJ XLI %YHMX 'SQQMXXII MW XS EWWMWX XLI &SEVH SJ (MVIGXSVW

VIPEXIH XS XLI +VSYTAW JMRERGMEP VITSVXMRK MRXIVREP GSRXVSP WIWXIQ
EYHM -R EHHM8R MQ SRMSWVXLI JYRND | RXSI X1 EWWVERG SJEYHMRK ERH WWWYENREF VY

BLI &SEVH SJ (MVIGXSVW MW VIWTSRWMFPI JSV SVKERMWMRK MRXIVREP (03 a s n oo s v MW S5 XL1 %YHMX 'SOOMXXIl EVI MR EGGSVHERG! [MXL XLI
&SEVH SJ (MVIGXSVW MW VIWTSRWMEPI JSV QSRMXSVMRK XLI 1JJIGXMZIR > WXMRK_BLIHYXMIW S3 XELBYEAMX SQQ [

' + '
SJ MRXIVREP GSRXVSP 6IWTSRWMFMPMX] JSV MRXIVREP GSRXVSP PMIW RX_OI/\ Sovﬁsn-\'EJXUvn?\Zl%EBg(:r?ll—'blRX FYX EPWS [MXL

cPP IQIPSIIW. R XLI'GSQTER] GSRXMRYIH XS HIZIPST XL1 QEREKIQIR X =& B TV Tsw! 83 XLI 2SEVH SJ (MVIGXSVWA 61QYRIVEXMSR 'SQQMXXII MW -
STTSVXYRMXMIW EW TEVX SJ XLI [SVO SJ XLl HSYFPI QEXIVMEPMX] EwwIvds !, QEMR ( Q QQ :

QEXXIVW VIPEXIH XS XLI TVITEVEXMSR SJ XLl GSQTER]JAW VIQYRIVEXMSR TVMR!
8LI &SEVH SJ (MVIGXSVW WIXW XLI XEVKIX PIZIP JSV )RIVWIRWIAW WYWXE\(\:-'Q-E-E-\:"\-/-E-V-XAMS-BwT-I-DERW ERH TYSKVEQQIW EW [IPP EW QEXXIVW VIPEXIH XS XLI T

ERRYEPP] XS XLI &SEVH SJ (MVIGXSVW 8LI XEVKI7&1 VI HIWGVMFIH MR V\l-HQA(g"\H Q
ERH EVW VW WERH Q SRMSVWAXLI WEXYWERH HI ZI BSTQ I RXSJ X1 GSVISVEX GYRXYM ERH VREX KNBER

WMKRMIMGERX VIQYRIVEXMSR QEXXIVW
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8LI +VSYT OIEHIVWLMT 8IEQ MW VIWTSRWMFPI JSV EWWMWXMRK XLI ")3 MR RIVIWERWIRRE P VIPYEIR RIMRIKVEMRLHW T 8IEQ HMWGYWWIW QEXIVMEP WYWXEMREFMPM
QEREKIQIRX ERH JSV TVITEVMRK QEXXIVW JSV TVSGIWWMRK F] XLI &SEVHISIJ+MWBWIT RSB/ V @ILIMAVENETQ ETTVSZIW XLI GSQTER]JAW 7YWXEMREFMPMX] 4PER
OIEHIVWLMT 8IEQ MW VIWTSRWMEPI JSV TVSQSXMRK XLI GSQTER]JAW WY W X\EYMNDEENRBFEM FENGXMEZEAMM XW B/RIMEXITH XS XLI GSQTER]JAW QEXIVMEP MQTEGXW V
GSVTSVEXI GYPXYVI -R EHHMXMSR XLI +VSYT OIEHIVWLMT 8IEQ MW VIWTSRWWFTISVEHRVEWSMMBKEQ HMWGYWWIH SGGYTEXMSREP WEJIX] QEXXIVW EX I.
WYWXEMREFMPMX] MR XLI WYTTP] GLEMR ERH IRWYVMRK [LMWXPIFPS[IV TVSXIGXMSR

-R XLI TVITEVEXMSR SJ XLI WXVEXIK] WYWXEMREFMPMX] VIPEXIH MQTEGXW VN
8LI &SEVH SJ (MVIGXSVW EPWS LEW XLI RIGIWWEV] NTIVXMWI MR QEXXIVW RNXE K GIGSS XY WBM R TWWI BE\GERXHSNVG X SVO MW GEVVMIH SYX MR MRXIVEGXMSR [MXL
XLVSYKL MXW TVIZMSYW [SVO INTIVMIRGI %PP QIQFIVW SJ XLI &SEVH SJ (MWMN GGOSSNWL BVPAVE SNRKTIVWSRRIP ERH GYWXSQIVW 8EVKIXW ERH QIXVMGW EVI |

IHYGEXMSR HIKVII -XW QIQFIVW LEZI [SVO INTIVMIRGI MR ZEVMSYW QEREW Y VEIR TMSXYEM¥NRRSV MRI GMBXQMERK]VERH EVI QSRMXSVIH F] XLI +VSYT OIEHIVWLM
XLEX STIVEXI MR *MRPERH ERH MRXIVREXMSREPP] MR WIGXSVW ERH Ol] QPWEXM MEEXEEK I XWPVIERXIHSAVS SGGYTEXMSREP WEJIX] ERH GPMQEXI IQMWWM
JRIVWIRWI MQTEGXW MHIRXMJIJMIH MR XLI HSYFPI QEXIVMEPMX] EWWIWWQIRX -R FYWMRIW

ERH STTSWWYRMVWEM GSRWHWI M H SRE GEW F] GEW FEWWERH [ LIM RI G W&V M ZM[ | HF] XI
%PP QIQFIVW SJ XLl GSQQMXXIIW ETTSMRXIH F] XLI &SEVH SJ (MVIGXSVW +\EZY X OIl B HIMAX MW IR ERH XLI &SEVH
NTIVMIRGI VIUYMVIH JSV XLl GSQQMXXIIAW XEWOW (YVMRK XLl %YHMX 'SQQMXXIlI GSRWMWXIH SJ
XLVII QIQFIVW JSYV QIQFIVW FIJSVI XLl %YRRYEP +IRIVEP 11IXMRK QSWX-RJ [LSQLUEZIPRBINRKWVQEXIVMEP WYWXEMREFMPMX] VIPEXIH MQTEGXW VMWOW
MR EGGSYRXMRK FSSOOIITMRK SV EYHMXMRK 8LI QIQFIVW SJ XLI 6IQYRIZEXMBRWSHQMXXII LEZI E KSSH
YRHIVWXERHMRK SJ )RIVWIRWI +VSYTAW FYWMRIWW STIVEXMSRW ERH MRHYWXVMIW EW [IPP EW SJ QEXXIVW
VIPEXIH XS VIQYRIVEXMSR ERH MXW HIZIPSTQIRX &SEVH SJ (MVIGXSVW
H(SYFPI QEXIVMEPMX] EWWIWWQIRX
H,YQER VMKLXW HYl HMPMKIRG!

+3: > -RJSVQEXMSR TVSZMHIH XS ERH WYWXENREEMPMK]XO E XX AP SCOYTEXMSREP WEIIX] ERH GPMQEX| 1QMW W

EHHVIWWIH F] XLI GSQTER]JAW EHQMRMWXVEXM Zf - O EBEKIQTRX ERY M AEVEDCMR PMREIMAL XL 7EMIREE &EWI
WYTIVZMWSV] FSHMIW H7YWXEMREFMPMX] 4PER

H6MWO QEREKIQIRX WYTTPMIV VIPEXMSRW
JRIVWIRWIAW &SEVH SJ (MVIGXSVW %YHMX 'SQQMXXII ERH +VSYT OIEHIVWLMT8BENES@SQKYPEMPENM®BIERKW QMXMKEXMSR ERH EHETXEXMSR
QEXXIVW VIPEXIH XS QEXIVMEP WYWXEMREFMPMX] XSTMGW %X PIEWX SRGI E JIEV XLI &SEVH SJ (MVIGXSVW MW
TVSZMHIH [MXL ER SZIVZMI[ SJ XLI TVSKVIWW SJ )RIVWIRWIAW WYWXEMREBRVMIPMX] EGAMXKIXMIW ERH OI] VMWOW -R
EHHMXMSR XLI &SEVH SJ (MVIGXSVW ETTVSZIW XLI VIWYPXW SJ XLI HSYFRIS¥ERV QER WX BEEPANY | VEWVAM RAXWERI R XX L |
TYWXEMREFMPMX] 61ITSVX ERH VIZMI[W XLI WYWXEMREFMPMX] VITSVXMRK HEMVWY BERIEKPER X8 LW & BERMI ¥ PMBEXMSRW
ETTVSZIW XLI GSQTER]JAW WXVEXIKMG XEVKIXW VIPEXIH XS JMRERGMEP TIVISVQERGI SGGYTEXMSREP WEJIX]
ERH GPMQEXI IQMWWMSRW 3RGI E JIEV XLI %YHMX 'SQQMXXII VIZMI[W WYWIEWREFMFIFMWAXMTIBESE/XMRK WIWXIQW
ERH TVSGIWWIW EW [IPP EW XLI EWWYVERGI TPER -R EHHMXMSR XLI % YH ¥XY F3PQ @NMNEXXVIMEHPHNKITWBW W IWW QIR X
WYWXEMREFMPMX] MWWYIW EW RIGIWWEV] ERH WYTIVZMWIW XLI TVITEVEKXKMSRERI VMK IHSA FPY | HEVKR MK ERP@AIX |
EWWIWWQIRX ERH VIZMI[W XLI 7YWXEMREFMPMX] 6ITSVX H7XVEXIKMG XEVKIXW VIPEXIH XS SGGYTEXMSREP WEJIX] ERH GPMQEXI IQMWW
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H7IXXMRK ER IQMWWMSRW VIHYGXMSR XEVKIX MR PMRI [MXL XLI 7GMIR G| XIECSQH EREAMIEVXNR* NRHERM XENUFEXAINZSI X1 [ | MLX HZEFYI SJ TI VG RX ERHMR X W.EM

ERH E XERVWASR TER FEWIH MRGIRXMZI TPER JSV > XLl WLEVI SJ FYWMRIWW VIPEXIH XS VIRI[E
H7YWXEMREFMPMX] 4PER XLI [IMKLXIH ZEPYI SJ TIV GIRX 8LI > WLEVI FEWIH MRGIRXMZI TPER MI
H,7)5 VIZMI[W SGGYTEXMSREP WEJIX] GPMQEXI VIPEXIH QIXVMGW XLI WLEVI SJ SJJIVW XLEX XEOI MRXS EGGSYRX MR
H6IWYPXW SJ TIVWSRRIP WYVZI]W GSVTSVEXI GYPXYVI [IPPFIMRK EX [SVEORH XLI VIHYGXMSR SJ )RIVWIRWIAW XSXEP IQMWWMSRW 7GSTIW > &S XL SJ

[IMKLXMRK SJ SRI XLMVH XSKIXLIV EGGSYRXMRK JSV X[S XLMVHW SJ XLI XSXEF

+3 > _RXIKVEXMSR SJ WYWXEMREFMPMX] VI Pq:_tJ)(&ISl_qVH SJ (MVIGXSVW HIGMHIW SR XLI VIQYRIVEXMSR SJ XLI '")3 ERH SXLIV C
TI VISVQERG MR MG R WELI Q1 W PIERTVIENMT 81EQ

-RGIRXMZI ERH VIQYRIVEXMSR WGLIQIW JSV XLI &SEVH SJ (MVIGXSV
ERH QEREK] Q1 RXW FEX H XS WWEREFI O WY {3%°5VY 7XEXIQIRX SR HYI HMPMKIRG!

JRIVWIRWIAW 61QYRIVEXMSR 4SPMG] EMQW XS EXXVEGX IRKEKI ERH QSXM&E)) {RWF W MRRIKYE XIUSEMIER VMKLXW ERH IRZMVSRQIRXEP HYI HMPMKIRG

VIQYRIVEXMSR IPIQIRXW XLEX EVI MR XLI FIWX MRXIVIWXW SJ XLI WLEVILSRH)¥W\ERWTEERSK! PibirRXxW EVI HIWGVMFIH MR XLI WIGXMSRW SJ XLMW VITS
GSQTER]JAW PSRK XIVQ JMRERGMEP WYGGIWW ERH ZEPYI GVIEXMSR 8LI T¥MTSW InSd)REXWIRWIAW

VIQYRIVEXMSR WIWXIQ MW XS TVSQSXI XLI GSQTER]JAW GSQTIXMXMZIRIWW ERH XLI EGLMIZIQIRX SJ MXW
KSEPW ERH WXVEXIK] -RGIRXMZI TPERW EPWS EMQ XS VI[EVH KSSH TIVIJSVQERGI ERH WYTTSVX
GSQQMXQIRX XS WYWXEMREFPI HIZIPSTQIRX

TYWXEMREFMPMX] VIPEXIH MQTEGXW EVI MRGPYHIH MR XLI WLSVX ERH PSRK XIVQ MRGIRXMZI TPERW JSV
JRIVWIRWIAW QEREKIQIRX ERH OI] IQTPS]IIW EW WLS[R MR XLI JSPPS[MRK XEFPI 8LI MQTPIQIRXEXMSR

SJ XLI 7TYWXEMREFMPMX] 4PER MW QIEWYVIH F] XEVKIXW VIPEXIH XS GPMQEXI GLERKI QMXMKEXMSR ERH
EHETXEXMSR EW [IPP EW TIVWSRRIP HMZIVWM X]

-RGIRXMZI TPER 1IXVMG s IMKLXIH ZEPYI

7LSVX XIVQ MRGIRXMZI +VSYTAW SGGYTEXMSREP WEJIX]
7LEVI FEWIH MRGIRXMZI TPER > +VSYT W WYWXEMREFMPMX] TPER
7LEVI FEWIH MRGIRXMZI TPER > +VSYT W WYWXEMREFMPMX] TPER
7LEVI FEWIH MRGIRXMZI TPER +VSYT W WYWXEMREFMPMX] TPER

'PMQEXI VIPEXIH GSRWMHIVEXMSRW ERH IQMWWMSRW VIHYGXMSRW LEZI FIIR XEOIR MRXS EGGSYRX MR XLI
WEM FEWHNG RMI THERWSJIX.I +\SYT 0l EHI WVALNI 8] EQ -R > SRI SIXI QI XMBW
VITVIWIRXMRK XLI MQTPIQIRXEXMSR SJ XLI WYWXEMREFMPMX] TPER MW XLI VIHYGXMSR SJ IQMWWMSRW JVSQ
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/1] IPIQIRXW SJ HYl HMPMKIRGIGXMSR SJ XLI 7TYWXEMREFMPMX] 61TSVX +3 > 6MWO QEREK'Q'RX ERH MRX'VREP GSRXVSF

-RXIKVEXMSR SJ XLI HYIl HMPMKARGI+IRIVEP MRJSVQEXMSR
TVSGIWW MRXS KSZIVRERGI WXSEXIBLI VSPI SJ XLI EHQMRMWXVEXMZI QEREKIQIANYWXEM R EFM P MX] VITSVXM R K
ERH XLI FYWMRIWW QSHIP ERHWTI \ZM&\] FSHMW
H+3: -RISVQEXMSR TVSZMHIH XS ERH WYWXEMREF%R“’E&]@WW\MW WYWXEMREFMPMX] VITSVXMRK LEW FIIR MQTPIQIRXIH GIRXVEPP
EHHVIWWIH F] XLI GSQTER]JAW EHQMRMWXVEXMZI KIQIRX
ERHWTI \ZM&\] FSHMW

H +3: -RXIKVEXMSR SJ WYWXEMREFMPMX] VIPEXIH YRIVWIRWI LEW HIJMRIH VSPIW ERH VIWTSRWMFMPMXMIW JSV XLI +VSYTAW WYW
TIVUS\QERG MR NG Rl VWELI Q1 W

H7e1 C 1EXIVMEP MOTEGXW VMWOW ERH sTTsvxyrmkMs RW,VIWTSRWMFPI JSV GSRXIRX TVSHYGXMSR ERH HEXE GSPPIGXMSR JSV

XLI MVRX VEGXBR[ ML WAEX K] ERH FYWRI VWVQ SHI P XLl TIVWSRW VIWTSRWMFPI JSV GLIGOMRK XLI GSRXIRX 7YWXEMREFMPMX] VIP]
BSTMGEP WIGXMSRW XLl SVKERMWEXMSRAW HMJJIVIRX WIWXIQW ERH XLI HIWMKREXIH VIWTSRWMFP
H)RZMVSRQIRX ) ) )

H 3[R [SVOJSVGI 7 XLl +VSYT PIZIP

H7YTTPMIV VIPEXMSRWLMTW +

(MEPSKY! [MXL WXEOILSPHIVW7BEIJIGKRHVEP MRJSVOEXMSR 8LI &SEVH SJ (MVIGXSVW MW VIWTSRWMFPI JSV MRXIVREP EYHMXMRK 8LI %YHN
F] EGXYEP ERH TSXIRXMEP M@TEBAXW-RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW (MVIGXSVW MW VIWTSRWMFPI JSV QSRMXSVMRK XLI 1JJIGXMZIRIWW EHIUYEG] E
H-63 (IWGVMTXMSR SJ XLI TVSGIWW XS MHIRXMJI] GRHGFWHMEWVS QRXNVMEPYEGL JIEV MRXIVREP GSRXVSP MW JSGYWIH SR HMJJIVIRX

MQTEGXW VMWOW ERH STTSVXYRMXMIW
8STMGEP WIGXMSRW
H 3[R [SVOJSVGI 7 8LI 7YWXEMREFMPMX] 6ITSVX LEW FIIR EWWYVIH PMQMXIH EWWYVERGI F] ER |
H7YTTPMIV VIPEXMSRWLMTW + 141+ 3] % E

-HIRXMJMGEXMSR ERH EWWIWWG&IRXIRIVEP MRJSVQEXMSR

SJ EHZIVWI MQTEGXW H-63 (IWGVMTXMSR SJ XLI TVSGIWW XS MHIRXMJ] ERH EWWIWW QEXIVMEP
MQTEGXW VMWOW ERH STTSVXYRMXMIW JRIVWIRWIAW WYWXEMREFMPMX] VITSVXMRK VMWOW [IVI EWWIWWIH MR EwW

H7&1 1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIWERHYNXEVMIREFMPMX] VITSVXMRK TVSGIWW [EW VIZMI[IH MR E JIIHFEGO HI

MRXIVEGXMSR [MXL WXVEXIK] ERH FYWMRIWW QSHLPE\ v vijw TEVXMGMTEXMRK MR XLI VITSVXMRK TVSGIWW
%GXMSRW XS QMXMKEXI ERH 3QMJGEP WIGXMSRW

EHZIVWI MQTEGXW H)RZMVSRQIRX ) ) ) )
H3[R [SVOJSVGI 7 7 6MWOW VIPEXIH XS WYWXEMREFMPMX] VITSVXMRK MRGPYHI IRWYVMRK HEXE EG
H7YTTPMIV VIPEXMSRWLMTW + VIWYPXW MR IQMWWMSRW GEPGYPEXMSRW ERH HEXE EZEMPEFMPMX]
H;LMWXPIFPS[MRK GLERRIP +

ISRMXSVMRK XLI1JJIGXMZIRIDWETS JHERNMEFRMR JSVQEXMSR QMXMKEXI VMWOW XLI GSQTER] LEW HIZIPSTIH MXW MRXIVREP WYWXEMREF

XEVKIXW ERH QIXVMGW H+3: 8LI VSPI SJ XLI EHQMRMWXVEXMZI QEREKIQIRX

ERH VWT1 \ZMB\ FSHMW EWWYVERGI TVSGIWWIW HIJMRIH VITSVXMRK VIWTSRWMFMPMXMIW MQTPIQIRX

8STMGEP WIGXMSRW ERH WEWX H HSGYQ | RXM TS\KRK T\SG VWV W61 KEVHWRK X.I EGGY\EG SJHEXE W TEVEX GSRX RX
HIRZMVSRQIRX ) ) ) ) ) _ ) TVSHYGIVW ERH VIZMI[IVW LEZI FIIR HIWMKREXIH JSV EPP WIGXMSRW SJ XLI 7Y
H3[R [SVOJSVGI 7 7 7 7 7 7 7

H7YTTPMIV VIPEXMSRWLMTW +
8LI %YHMX 'SQQMXXII SJ XLI &SEVH SJ (MVIGXSVW QSRMXSVW )RIVWIRWI W WY\

TVSGIWW ERH HMWGYWWIW XLI TVSKVIWW SJ WYWXEMREFMPMX] VITSVXMRK ER
EXP EWKSRG E]I EV 8LI &SEWH ERH Q EREKI Q| RXERNS HMGYWWWYWWENREF IR M TS\XRK EXXLT N
QIIXMRKW
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7&1 > 7XVEX|K] FYWMRIWW QSH'P ERH ZEPY')I@V&NE?MIR_EW X[S WXVEXIKMG WYWXEMREFMPMX] XEVKIXW HIJMRIH F] XLI &SE

Y)RIVWIRWI MW E PMJIG]GPI TEVXRIV XS GYWXSQIVW MR IRIVK] XVERWQMWWAFSARXE RESKFN N X WER ELGMIR BRI W x MrEp E GSRXMRYSYWP] HIGVIEWMRK PSWX
IRIVK] XVERWMXMSR XIPIGSQQYRMGEXMSRW ERH HEXE GIRXVIW 8LI GsQTERYQFHMERM SN MW YEMARWY THYGXMSR XEVKIXW JSV >

ERH QSHIVRMWIW GVMXMGEP MRJVEWXVYGXYVI EGVSWW XLI 2SVHMGW ERHOAUReEPYHEMSRBY ESSTE%] Tew XLV

&YWMRIWW 9RMXW 4S[IV 'SRRIGXMZMX] ERH )RIVK] 8VERWMXMSR >:EPYI GLEMR 7GSTI Y

8LI 4S[IV & YWMRIWW 9RMX TVSZMHIW WSPYXMSRW JSV XLI IPIGXVMIMGEX MR ¥ XWs& NV WMV ARFERAFWATKYSZIH )RIVWIRWIAW 7YWXEMREFMPMX] 4PE
XS GYWXSQIVW STIVEXMRK MR IRIVK] KIRIVEXMSR SV XVERWQMWWMSR ERMHEXE oI R YWXEU RYWRBIww oarMXxAw

TVSNIGXW ERH WIVZMGIW MRGPYHI XLI HIWMKR GSRWXVYGXMSR ERH QEMRXIRERGI SJ TS[IV XVERWQMWWMSR

RIX[SVOW WYFWXEXMSRW IRIVK] WXSVEKI JEGMPMXMIW EW [IPP EW [MRH BRk R GE VSTEWY G WX SQRRUVEARW YWXEMREFMPMX] ERH EVI ER MRRS.
WSPEV TS[IV TVSNIGX HIZIPSTQIRX STIVEXMSRW TVIZMSYWP] TEVX SJ XL| JSYXSQSWEN WRBENWI VI WSPH XS

*SVXYQ SR *IFVYEV] -R EHHMXMSR SR  *IFVYEV] E HIGMWMSR [EW QEHI XS HMWGSRXMRY|
XLI FYWMRIWW JSGYWIH SR AIVS IQMWWMSR XVERWTSVX WSPYXMSRW XLEd &5HESK G E T BMN FE YK L&Y WMRIWW
9RMX

EXI MQTEGX

w
(%ﬁ\AWI—DH(\%WNPW%EVKIXW ISV >

IMRMQMWMR
8LI )RIVK] 8VERWMXMSR &YWMRIWW 9RMXAW INNTIVXMWI IREFPIW XLI IRIVKh%&%ﬁ%MKA%%B

M
Y WRRIWW SRR W

M
MW E JYPP PMJIG]GPI TEVXRIV JSV IRIVK] TVSHYGIVW ERH MRHYWXV] 8LI & Y'I}E% %(\Xy MXWY
GYWXSQIVW MR XLI GSRWXVYGXMSR STIVEXMSR QEMRXIRERGI ERH QSHIV@MEVPE%I\/&_HEQEQ T¥§§|¥|GXM§R JEGMPMXMIW
8LI ITEVMRI ERH 3JJWLSVI 9RMX TVIZMSYWP] TEVX SJ XLI )RIVK] 8VERWMXMSR &YWMRIWW 9RMX [EW WSPH XS
(EzM1I TEVX SJ XLI -RSGIE +VSYT SR .YP] 1E\MOMWMRK GEVFSR LERHTVMRX
H(IZIPSTMR JIJIVMRK [MX RGVIEWIH GEVFSR LERHTVMRX

8LI 'SRRIGXMZMX] &YWMRIWW 9RMX MW E PMJIG]GPI TEVXRIV JSV RIX[SVO|_|V\_/|[2\62\}\/|II%S\NIK/I

.
S L M
%'H?d%Ré‘%”W§§[M|éMMWWX||P ERH SXLIV GSRWXVYGXMSR QE

FYMPHW ERH QEMRXEMRW FSXL JM\IH ERH QSFMPI HEXE RIX[SVOW ERH V|P>E-}(|1E\M%JJ gy\ﬁ)l(\y%%(ﬁ YHMRK PS[ IQMWWMSR QEXIVMEPW INGIIHW
RIVWIRWIAW YW X VW TIVEXI MR IRIVK] XVERWQMWWMSR ERH KIRIVE Y, V,
) G SQ S ] Q S YRISER &M AR Y WEN REER) [svo PMJI
XVERWMXMSR ERH XIPIGSQQYRMGEXMSRW )RIVWIRWIAW GYWXSQIVW EVI"RSX HMVIGX GSRWYQIV GYWXSQIVW
RSV HS GSRWYQIVW HMVIGXP] YWI MXW TVSHYGXW SV WIVZMGIW SV EVI PMEROI\/IIHKXSEX\}_II% 8LYIVG'IS'R/TV\I/ER4RQIIEDI\AA\\|/QVP EJI1X1 ERH [IPPEIMRK
STIVEXIW MR XLI 2SVHMGW ERH XLI &EPXMGW 8EO G JS S J ] [
H8S[EVHW " IVS MRGMHIRXW [MXL GSRXMRYSYW HIGVIEWI MR PSWX XMQI MRGM

-RISVQEXMSR EFSYX XLI RYQFIV SJ IQTPS]IIW EX )RIVWIRWI FVSOIR HS[RHF)]R%IESI%I\QI%[?E(NMSFE%I\E%%I]:'V

MWTSZMI H R W GH8R 7 SJ XLI 7TYWXEMREFMPMX] 6ITSVX
*SWXIVMRK HMZIVWI ERH MRGPYWMZI [SVOTPEGI

H-RGVIEWMRK XLI WLEVI SJ [SQIR EQSRK FPYI GSPPEV IQTPS]IIW XS ERH EQS
IQTPS]IIW XS
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JRWYVMRK WYWXEMREFPI TVSGYVIQIRX TVEGXMGIW ERH LYQER VMKLXW 8LI GSQTER]JAW 4VSGYVIQIRX 4SPMG] KYMHIW TVSGYVIQIRX TVSGIWWIW 4VSGY
H'SQQMXQIRX XS 7YTTPMIV 'SHI SJ 'SRHYGX XS[EVHW SI WYTTPMIV WTNRH SVXERX TEVX SJ XLI +VSYT W WXVEXIKMG STIVEXMSRW ERH VMWO QEREKIQ
GSWX GSRWMHIVEXMSR VIPMEFMPMX] ORS[PIHKI SJ QEXIVMEPW IRWYVMRK U\
8LI TYWXEMREFMPMX] 4PER MW FEWIH SR ZEPYIW ERH IXLMGEP GSVTSVEXBRGIYPEVXRIXWLMVERVEREY MRGY BUYMVIW ER MR HITXL YRHIVWXERHMRK SJ FYWM
WYWXEMREFMPMX] HEXE ERH GSQTPMERGI [MXL WYWXEMREFMPMX] VIUY WVRQIRIXMWXW TVSGYVIQIRX SVKERMWEXMSR ERH WXVIEQPMRIH MXW TVSGIWWIW
JRIVWIRWI W 4VSGYVIQIRX 4SPMG] TVSGYVIQIRX QYWX EHLIVI XS JEMV GSQTIX

(YVMRK YRIVWIRWI HMH RSX JEGI ER] GLEPPIRKIW RI[P] MQTPIQIRXIH HNVG MWMETRW BYWIXVENTEXEWRIHEW S XLEX XLI] TVSQSXI XLI 1JJIGXMZIRIWW ERH G
[SYPH LEZI ER MQTEGX SR WYWXEMREFMPMX] VITSVXMRK 2SV EVI ER] WY QEEMXIM MR X YWITTIENIMREKREZKARXRX GSQTIXMXMZI XIRHIVMRK ERH GSRXMRYS
GLEPPIRKIW ERXMGMTEXIH MR XLI GSQMRK ]JIEVW -R YRIVWIRWI GSQTWNIHPWXW BRX XK SI\GOEWMWOIWKE J RXYW I E GSWX 1JJIGXMZI ERH LMKL UYEPMX] WIVZN

SJ MXW RSR GSVI FYWMRIWWIW -R *IFVYEV] )RIVWIRWI WSPH MXW [MRH ERBHYSHKENW BRI X IBLRSIBXKMIW ERH GSQTPMERGI [MXL WYWXEMREFPI TVSGYVI
HIZIPSTQIRX FYWMRIWW XS *SVXYQ ERH HIGMHIH XS VEQT HS[R MXW A1VS GORMWERINMW | XVERNGTYS R R B PSAMKVESRRMW EXMSR MW VIWTSRWMFPI JSV XLI WXVEXI|
FYWMRIWW -R .YP] )RIVWIRWI WSPH MXW 1EVMRI ERH 3JJWLSVI 9RMX XS SERMEIXNERW XERHK K] SN RIS TQSRX SJ XLI TVSGYVIQIRX TVSGIWW 8LI 4VSGYVIQ
FYWMRIWWIW [EW YTHEXIH MR QSVI HIXEMP MR WREXMBRSVQEXMSR EFSYX TVSGYVIQIRX VIPEXIH VIWTSRW]
TVSZMHIH MR WIGXMSR

EYWMRIWW QSHIP ERH ZEPYI GLEMR

YRIVWIRWIAW OI] TVSHYGXMSR MRTYXW MRGPYHI WXIIP IPIGXVMGEP ERH MXIPIYWEOWBYAMSEY G SHRRY YIWSFMR! W XSQIVW [MXL TVSHYGXW ERH WIVZMGI\
WYFGSRXVEGXMRK WIVZMGIW /1] TVSHYGXMSR MRTYXW LEZI FIIR HIJMRIFFERWMIM §B s 8 ¥ FoPRR RIESEMSRW ERH MRIVEWXVYGXYVIW MR WSGMIX] *SV M

TVSZMHI ER EXXVEGXMZI MRZIWXQIRX STTSVXYRMX] )RIVWIRWIAW STIVEXMSRYV
SRIQTRS] QI RX

JRIVWIRWIZEPYI GLEMR

8MIV WYTTPMIVW 8MIV WYTTPMIVW (MVIGX WYTTPMIVW JRIVWIRWIAW STIVEXMERWIGX GYWXSQIVW 8MIV GYWXSQIVW 'SRWYQIVW ERH IRH YWIVW
6E[ QEXIVMEPW ERH 6E[ QEXIVMEPW ERH
6E[ QEXIVMEPW MRXIVQIHMEXI TVSHYGXWYFGSRXVEGXSVW *YRGXMSRW 'YWXSQIVW '"YWXSQIVWA GYWXSQIVW
H1IMRMRK SJ VE[ QEXIVIVEPMWQEXIVMEPW H;LSPIWEPIVW H(IWMKR GSRWXVYGXMNPRIGKXYMGMX] RIX[SVEO 4S[IV TPERXW H'SRWYQIVW
H3MP HVMPPMRK ERHHTXMRMRK H1IXEP TVSGIWWSVW ERH QSHIVRMWEXMSR GSQTERMIW H4VSNIGX HIZIPSTIVWH (MWQERXPMRK WIVZMGIW
H'SRGVIXI H&YMPHIVW WIVZMGIW JSV GSQTHRMRIWK] TVSHYGIVW H-RHYWXVMEP GYWXSQIVW
H'STTIV H-RWXEPPEXMSR TVSZMHEBIVIWEXMRK MR IRIVKH 6IRI[EFPI IRIVK] H (EXE GIRXVIW
H%WPYQMRMYQ H7IVZMGI TVSZMHIVW XVERWQMWWMSR ERH GSQTERMIW
H4PEWXMG H7XIIP TVSHYGXW KIRIVEXMSR XLI MRHYVRXIWMBR MEP GYWXSQIVW M |
H*SWWMP JYIPW H'SRGVIXI TVSHYGXW IRIVK] XVERWMXMSR QIXEP MRHYWXV] ERH RYGPIEV
H)PIGXVMGEP IUYMTQIRXIPIGSQQYRMGEXMSRW ERW GSQTERMIW
H)PIGXVMGMX] WYTTPMIVWEXE GIRXVIW H8IPIGSQQYRMGEXMSR
H,IJEX WYTTPMIVW STIVEXSVW

H*MFVI STXMG GSQTERMIW
H(EXE GIRXVIW
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7&1 > -RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW

7XEOILSPHIV 1IERW ERH TYVTSWI SJ MRXIVEGXMSR "MI[W SJ WXEOILSPHIVW -QTEGX SR STIVEXMSRW ERH WXVEXIK]
'"YWXSQIVW H'SPPIGXMRK JIITHFEGO XLVSYKL VIKYPEV QIIXMRKW NWH¥WEZTBNVXERRKWIVIMEGRIV WYGGIWW ERH STXMQMWMRKHXPISTMV ES\EQ EWREX MBIRRIMKIVOWW XSQIVW EHHVI
QEREKIQIRX WIWXIQW ERH TVSHYGXMSR JEGMPMXMIW XLVSYKLSYXGYIWMS PIMNG]IGPICGXEXKM SREWPWMKXIFYWMRIWW T
H-RXIVEGXMSR EMQW XS YRHIVWXERH GYWXSQIVWA WLBWX MERW ERRMKWIPPXMSRW VETMH VIWTSRWI XS YRINHBHNIHIMRARIEYEKRMXSRW MRRSZEXMSR
INTIGXEXMSRW HMKMXEPMWEXMSR )RLERGMRK VIWTSRWMFMPMX] 6IKYPEV WXEXYW YTHEXIW
JQTPS]IIW H3TIR GSQQYRMGEXMSR VIKEVHMRK XLI +VSYTAW WXNBXIKRQ WWEKYWEXMSER W SWYPHYXWXSQIV RITHW ERH FYWMRHWSRHMRFSTOMMAEGXMSRW XS TVSQSXI WEJIX]

ERH JYXYVI HMVIGXMSR 6IKYPEV MRISVQEXMSR WIWWWSSIRWWNRSFHREAXMRIK SVEQERXMGIMPFIMRK ERH WEJIX] EX[[BRBI MRKHERWM XHERAHIM REI XLEEX [SVO %HHVIWYV
MR EGGSVHERGI [MXL XLI QEREKIQIRX WIJWXIQ 3TTSVWXKRHEXMIWWSEKMRERK YTHEXIH SR XLI GSQTER]JAW WMXY EQVMER] IERH ZIWISWVMIRWYWMRIWW TPERRMRK E
JIIHFEGO XLVSYKL NSF WEXMWJEGXMSR ERH SXLIV WYVZI]W EW [IPP EW TIVWSREP HIZIPSTQIRX
TIVISVQERGI ETTVEMWEPW

H8LI TYVTSWI SJ MRXIVEGXMSR MW XS GSQQYRMGEXI XLI GSQTER]JAW STIVEXMSRW
ERH XS YRHIVWXERH XLI ZMI[W SJ IQTPS]IIW

7LEVILSPHIVW H %RRYEP +IRIVEP 1IIXMRK ERH STIR GSQQYRMGEXM S -RIKENEMMRRK XM LEVISBSPAWY ZEPYI MR XLI PSRK XIVQ WYWXBWEKMRKKER[XGELBRKI RITHW MRXS STIVEX

WXVEXIK] JMRERGIW ERH JYXYVI SYXPSSO EHZERGMRK JMRERGMEP TIVIJISVQERGI ERH VIWTSRWMFMPMX] 8VERWTEVIRG] MR XLI
H8LI TYVTSWI SJ MRXIVEGXMSR MW XS GSQQYRMGEXI| XHMSXIQWBERXAEXIK]|VERHM BRWY PXW 4VSQSXMRK WYWXEMREFPI [SVOMRK TVEGXMGIW
XS WLEVILSPHIVW I K SGGYTEXMSREP WEJIX] ERH VIHYGMRK GPMQEXI IQMWWMSRW

TYTTPMIVW H) QEMPW GEPPW QIIXMRKW EYHMXW GSRXVEGXW HS8VERWTEVIRG] VIKEVHMRK JYXYVI NTIGXEXMSRW QEWMORSWISRHPNEXMSRWLMTW [MXL WYTTPMIVW ERH
H8LI TYVTSWI SJ MRXIVEGXMSR MW XS GSQQYRMGEXI X433 GNQR@UMEKMAW IRIWHVERH WYWXEMREFMPMX] XLIQIW S8LIGBRMKWESSKSSWERHIWYGWIRKKEXMSR SJ PSRK X
[MWLIW ERH VIUYMVIQIRXW ERH XS LIEV [LEX OMRH EWHEZTEYKRIRXSJ )RIVWIRWI TPERW ERH XLI MRXVSHYGXMSR SJ TSPMGMI

WYTTPMIVW GER SJJIV TVSQSXI WYWXEMREFPI TVSGYVIQIRX

B8VEHI YRMSRWH 6IKYPEV QIIXMRKW [MXL XVEHI YRMSRW GSQQYRM GH X3RS GIRMRIKE RKWMRIWME MR EGGSVHERGI [MXL PE[W HRRIWIWVYRPE X EEREVV )WNSWRVRMWHPW IQTPS]IV
KVS[XL EW E KSSH IQTPS]IV IQTPS]QIRX IQTPS]IV WYWXEMREFMPMX]

%REPIWXW JYRHBRBYRMGEXMSR MR EGGSVHERGI [MXL XLI HMW G P SW¥M IR SER I K EBYFSERX SYI]I XCMRIOW RMGEXMSR VIKEVHMRK XH F CGWIEMRMRW SRIMEXWMERWMRK SJ )RIVWIRWIA

TVSZMHIVW 2EWHEG®EWXW 'ETMXEP 1EVOIXW (E] ERH JMRERGMEP WMXYEXMSR STIVEXMSRW ERH MRGVIEWMRK XLI GSQTER]A
,IPWMROM H8LI TYVTSWI SJ MRXIVEGXMSR MW XS GSQQYRMGEXI! )RIVWIRWI EW ER EXXVEGXMZIRIWW EW ER MRZIWXQIRX STTSV)

MRZIWXQIRX STTSVXYRMX] F] GSQQYRMGEXMRK XLI +VSYTAW WXVEXIK]

JMRERGIW ERH JYXYVI SYXPSSO

1IHME H-RXIVZMI[W QIHME IZIRXW QIHME VIPIEWIW H'SQQYRMGEXMSR XS I\XIVREP WXEOILSPHIVW VIKEVHMRKZFPYSMTWMRIKV MR IE/R\AH RMXIWAEBEX MMKTY XEXMSR MRGV
H8LI TYVTSWI SJ GSQQYRMGEXMSR MW XS TVSQSXI STIRRYVAEXERIHIR WOMPPIH TIVWSRRIP ERH WYWXEMREFPI KRE[XWXERHMRK SJ XLI GSQTER]JAW STIVEXM
YRHIVWXERHMRK EQSRK I\XIVREP WXEOILSPHIVW MRGVIEWMRK HMEPSKYIl [MXL WXEOILSPHIVW
%YXLSVMXMIWH -QTPIQIRXMRK ERH VITSVXMRK VIKYPEXSV] VIUYMVIRIBRWP MERIVIEGNMSWRIERMEXSV] VIUYMVIQIRXW ERH XLIHETISYXEAR R SRVMANSYWRIENE]I RI[ VIKYPEXMSRW E
GSSTIVEXMSR [MXL XLI EYXLSVMXMIW MRJSVQEXMSR 8LI EYXLSVMXMIWA ZMI[W SJ XLI HIZIPSAQORX BN GIEBEXIMBR RN KENGIKNRKY XLT GSQTER]JAW
ERH JYXYVI RIITHW STIVEXMSRW 7XVIRKXLIRMRK RIVWIRWIAW V

MRIVEWXVYGXYVI HIZIPSTQIRX

WWWSGCGMEXMSRIWRXIVEGXMSR ERH GSSTIVEXMSR [MXL MRHYWXV] EVAWSYGREXMEBRWLG S\GLERMIVEERRISVQEXMSR FIX[IIR CGSQAERMIWMRKIIJYXYVI WSPYXMSRW JSV GSQQSR
SVKERMWEXMSRW HIZIPSTQIRX SJ XLI WIGXSVY ERH FYWMRIWW STTSVXYRMXEHPWIRKVWYKL GSSTIVEXMSR
ERH XLI GVIEXMSR SJ IJJIGXMZI QIGLERMWQW ERH TVSGIWWIW (MEPSKYI [MXL
RSR KSZIVRQIRXEP SVKERMWEXMSRW
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JRIVWIRWI IRKEKIW MR GSRXMRYSYW HMEPSKYI [MXL MXW WXEOILSPHIVW 8LI QIXLSHW SJ MRXIVEGXMSR
WXEOILSPHIVW ZMI[W ERH XLIMV MQTEGXW SR )RIVWIRWI W STIVEXMSRW ERH WXVEXIK] EVI HIWGVMFIH MR
X XEFR EFSZI

8LI ZMI[W SJ GYWXSQIVW WLEVILSPHIVW ERH XLI TIVWSRRIP LEZI ER MQTEGX SR XLI HIZIPSTQIRX
SJ) Rl W RW AWSTI \EXSRW T\SHYGWERH W \ZNH W

8LI WXEOILSPHIVWA ZMI[W SJ WYWXEMREFMPMX] MQTEGXW EVI HMWGYWWIH F] XLI &SEVH SJ (MVIGXSVW ERH
QEREKIQIRX MR XLI GSRXI\X SJ HIGMWMSR QEOMRK

7 71& > -RXIVIWXW ERH ZMI[W SJ XLI GSQTER]JAW S[R [SVOJSVGI
8LI TIVWSRRIPAW ZMI[W EVI LIEVH ERH XLIMV VMKLXW EVI EHHVIWWIH MR XLI HIZIPSTQIRX SJ XLI
VWREX K] ERH FYWRI VWWQ SHI P 8LI Q1 X.SHWSJ GSRWBPEXSR EM HMGYVWY H NR W GXER 7

)2)67)27)

7978%-2%&-0-8=

6)4368



/7&1 > 1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW
ERH XL NMNRX{ VEGXBR[ ML WAEX K] ERH FYWRI VWQ SHI P

6IWYPXW SJ XLI HSYFPI QEXIVMEPMX] EWWIWWQIRX

LI QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW MHIRXMJMIH EW E VIWYPX SJ XLI HSYFPI

QEX VR EVWVWW®Q | RXEM HI VGWAI HMR XL XEFR FI 5[ -REHHM8R Q EX WAPXSTNAWM FEX H XS

FMSHMZIVWMX] ERH WYTTP] GLEMR [SVOIVW [IVI MHIRXMJMIH *SV XLIWI XSTMGW XLI XVERWMXMSREP TVSZMWMSRW
EVI ETTPMIH ERH XLI] EVI HIWGS¢MFIH MR WIGXMSR

TYWXEMREFMPMGNYMTXMSR SJ XLI MQTEGX 2EXYVI SJ XLI MQTEBKKI MR XLI 8MQI
XSTMG VMWO SV STTSVXYRMX] VMWO STTSVXYRMX]EPYI GLEMR LSVM”ASR

JRZMVSRQIRXEP MRJSVQEXMSR

) 'PMQEXI GLERKYKI TEVX SJ XLI ZEPYl GLEMR W +,+ IQMWWMSRW EVI KIRIVEXIH MR )R I|VYCKRERRAWBXID YT EKEQ |YTVIRV EQNZEPA VBLENR H  M7IR SY¥KDS$ FSRK
Q MUEXSR QERYJEGXYM SIXI WA | PERHGSRGM X YWH MR X.|I GSQ TER] AVT\SHYGX@R EGMMVIW

1SWX SJ )RIVWIRWIAW S[R HMVIGX +,+ IQMWWMSRW GSQI JVSQ XLI JYIP G YBXEPQKENIS R MG MX[VR STIRERSRW 7LSVX XS QIHMYQ
WYFGSRXVEGXSVW ZILMGPIW ERH QEGLMRIW

+,+ IQMWWMSRW EVI KIRIVEXIH MR XLI STIVEXMSRW SJ )RIVWIRWIAW GYW XSYENRVKERHNSDECKYV (TH \ROMEQY ZHRR &EIEM 1IHMYQ
HS[ RWM EQ ZEFYI GLEWR

'PMQEXI GLERK$[MRK HIQERH JSV IRZMVSRQIRXEPP] JVMIRHP] IRIVK] WSPYXMSRW MRGVMEWXMRMXEZIRY| XLRSYYENSRRGVIEWIHSVX XS QIHMYQ

EHETXEXSR WEPIW )RZMVSRQIRXEPP] JVMIRHP] IRIVK] WSPYXMSRW GER VIHYGI KVIIRLSYWI KEW IQMWWMSRW ERH XLYW QMXMKEXI
Al DTEGWSIGMPEX GLERKI SRTISTR ERHX.I | RZNSRQI RX
) RINK] QTEGWSII RI\K] X R MWK | PT\SHYGX8R SR+, + | Q MNBRW YUCXYEPRI KEXMI P TEGX 9TWM EQ ZEFYI GLENR I1IHMYQ XS PSRK

JRIVWIRWI LEW IRIVK] MRXIRWMZI STIVEXMSRW ERH JYIP GSRWYQTXMSR N@GXYEPRI KEMXIPITEEXM B[ R ST VERBRWV S J M X W7 LEBWAXEI IBRK
+,+ IQMWWMSRW -QTVSZMRK IRIVK] IJJMGMIRG] MW MQTSVXERX FSXL MR XIVQW SJ VIHYGMRK GPMQEXI MQTEGXW ERH
IRLERGMRK STIVEXMSREP IJJMGMIRG]

) T EXITV 8LI TVSHYGXMSR SJ VE[ QEXIVMEPW GSRWYQIW WMKRMJIMGERX EQSYRXW &XHEHPRIKERR M EEGX | GXTW RS IEEP ZEXYV GLEWNRY Q XS PSRK
[MXLHVE[EP EZEMPEFMPMX] TEVXMGYPEVP] MJ XLI VE[ QEXIVMEPW EVI WSYVGIH JVSQ [EXIV WXVIWWIH EVIEW XLIVIF] MQTEGXMRK
XLI WYVVSYRHMRK IRZMVSRQIRX ERH GSQQYRMXMIW

JEXTV YW 8LI WNXVEGXMSR ERH TVSHYGXMSR SJ VE[ QEXIVMEPW GSRWYQI WMKRMJM CEREP B QRESMIRETEGE J JEM XV MEEY X MBYIP G VEFRER) XHMQ
GEWI SJ WXIIP TVSHYGXMSR

6IWSYVGI YWRIVWIRWIAW STIVEXMSRW MRZSPZI INXIRWMZI YWI SJ WXIIP [LMGL LEW W% &R ¥HB R GEIROE X RIZMNWISIRKE GXE Z EEFRH @ BEBRX EFS P SRK
ERH GMVGYPMQTEGXW -RIVEWXVYGXYVI TVSNIGXW EVI XLI QSWX VIWSYVGI MRXIRWMZI MRZSPZMRK QEXSVRMEPFPW BMXWMSRBAW MVSR ERH
) IGSRSQ] WXIIP TVSHYGXW GIQIRX ERH GSRGVIXI
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TYWXEMREFMPMGYMTXMSR SJ XLI MQTEGX 2EXYVI SJ XLI MQTEBEKKI MR XLI 8MQI

XSTMG VMWO SV STTSVXYRMX] VMWO STTSVXYRMXEPYI GLEMR LSVM~ASR
7SGMEP MRJSVQEXMSR
7 JOQTPS]QIRX OSRK XIVQ IQTPS]QIRX VIPEXMSRWLMTW IRLERGI MRHMZMHYEP [IPPFIMRK BIGRKYEPMH BIW KI XM ERHR GUEGCKWME RWP M2LBVER I | HMQ

WIGYVMX] VIHYGMRK YRGIVXEMRX] EFSYX XLI JYXYVI

,JJEPXL ERH ,E"EVHSYW [SVOMRK GSRHMXMSRW QE] PIEH XS SGGYTEXMSREP EGGMHIRXWXERXMER | & XKEXINPER SMWEXBREP X L E R ALSWXS QI HWQ
WEJIX] WEJIX] 'LEPPIRKMRK [SVOMRK IRZMVSRQIRXW YRHIVPMRI XLI MQTSVXERGMIBG®GGYTEXMSREP WEJIX] 7YGL
GSRHMXMSRW MRGPYHI [SVOMRK EX LIMKLX EHZIVWI [IEXLIV GSRHMXMSRW GSRJMRIH WTEGIW ERH [SVOMRK MR
YRIEQMPMEV IRZMVSRQIRXW SR GPMIRXWA TVIQMWIW

,JJEPXL ERH ;SVO VIPEXIH TLIWMGEP WXVEMR KMZIW VMWI| XS FSXL HMVIGX ERH MRHM¥MW/WOGSWXW (MVIGXRCSWXBXMIFPEW| X3 SVEKPXLGEVI
WEJIX] ERH WMGO PIEZI NTIRWIW -RHMVIGX GSWXW EVMWI JVSQ VIHYGIH TVSHYGXMZMX] VITPEGIQIRX GSWXW ERH
EHQMRMWXVEXMZI NTIRWIW

8VEMRMRK *EMPYVI XS EXXVEGX ERH VIXEMR XEPIRXIH ERH HMZIVWI IQTPS]IIW QE] [IE@WOXLI UYEPMX] SPRHSGCMWEXIBBRRWE OMIRKXVX XS QIHMYQ
HIZIPSTQIRXLMRHIV MRRSZEXMSR ERH XLI EFMPMX] XS GVIEXI RI[ VIZIRYI WXVIEQW SV PIEH XS WOMPPW KETW ERH VIWSYVGI
ERH HMZIVWRERWXVEMRXW 8LMW QE] WPS[ XLI HIZIPSTQIRX SJ RI[ TVSHYGXW ERH WIVZMGIW VIHYGI STIVEXMSREP I1JJMGMIRG]

ERH [IEOIR GSQTIXMXMZIRIWW 3ZIV XMQI MX QE] EPWS HEQEKI XLI GSQTER]JAW VITYXEXMSR

+SZIVRERGI MRJSVQEXMSR

+ 'SVTSVEXI JRIVWIRWI TVSQSXIW ER IXLMGEP FYWMRIWW GYPXYVI XLVSYKLSYX MXW Z&EXIYKEREWMKRW MX HAHNRWE B QX 3 ENPX IV ZIEEINRB/Q | GIMQ
GYRXYM XLIQIW SJ XLI GSQTER]JAW GSVTSVEXI GYPXYVI MRGPYHI XLI TVSQSXMSR SJ WYWXEMREFPI [SS{& MRKVEMM SERR\H
IRZMVSRQIRXEP WYWXEMREFMPMX] 8LIWI EGXMSRW LEZI E TSWMXMZI MQTEGX SR IQTPS]Il [HFPFRWRYKIEXQLEZ ERTP SFLIBWM R

S FYWMRIWW TEVXRIVW ERH XLI IRZMVSRQIRX

6IPEXMSRWLMEMPYVI MR NIGYXMRK ERH QSRMXSVMRK XLI WYWXEMREFMPMX] VIUYMVI@BRWW JSV WYFGSRXVWEBXIRQNZERM I WCMITERRRYIQY WSS P SR K
[MXL WYTTPMNIEEXMVMEPW EW [IPP EW MR EHHVIWWMRK WLSVXGSQMRKW GSYPH VIWYPX MR EHHMXMSREP GBRRXMEEXMERWMEFMPMXMIW XLI PSWW

SJ KSSHW ERHA] GYWSQ! WWSVGSQTI XMl | HKI SVI ZI RIMI WISVXLI GSQTER] HS[RWXVIEQ ZEPYI GLEMR

W\ZINE W

'SVVYTXMSR)RRHWIRWIAW STIVEXMSRW MR XLI &EPXMGW EVI QSVI INTSWIH XS VMWOW 8WMWOVVYTXMSR ERAVWAERRZEN REWM W ZNBVRS/E HN® M X |
FVMFIV] QE] MRGVIEWI HYIl XS XLI WQEPP WM~I SJ XLI VIKMSREP QEVOIX E PEGO SJ GPEVMX] MR PSGEP VIKYPEXMSRW ERH

TVEGXMGIW ERH GIVXEMR FYWMRIWW TVEGXMGIW WYGL EW XLI YWI SJ MRJSVQEP RIX[SVOW ERH HMJJIVIRX JSVQW SJ
RIKSXMEXMSR -J MRWXERGIW SJ GSVVYTXMSR SV FVMFIV] EVI MHIRXMJMIH XLI] QE] VIWYPX MR JMRERGMEP PSWWIW MR XLI
JSVQ SJ IJMRIW VITYXEXMSREP HEQEKI ERH XLI TSXIRXMEP PSWW SJ GYWXSQIVW

-QTEGXW SJ VIWYPXW SR XLI FYWMRIWW QSHIP ZEPY| GLEMROWMRK XLI STTSVXYRMXMIW SJJIVIH F] XLI WYWXEMREFPI IRIVK] XVERWMXMSR

WAEX K] ERH HI GWSBR Q EOWRK JRIVWIRWIAW WXVEXIK] ERH FYWMRIWW 8LIWI FYWMRIWW STTSVXYRMXMIW EVI
8LI GSQTER] MW HIZIPSTMRK TVSGIWWIW XS EREP]WI XLI MQTEGXW SJ XLIEI\I/DI\H|_|IIQ)I(:'Iﬁ‘?l\IﬂIh| EIWTTEEGVNSK/WY)\«/IRWIAW WXVEXIK] ERH TPERRMRK TVSGIWWIW
ERH STTSVKYRMVMWSR HI GWBR Q EQRK ERH X_I WEX K] FYWRI \W\VQ SHI PERH ZEPYl GLEWR KVIIRLSYWI KEW IQMWWMSRW MW SRI SJ XLI QEMR HVMZIVW SJ XLI IRIVK] XVER

JSYRHEXMSR JSV )RIVWIRWIAW WXVEXIK] 1SVI MRIJSVQEXMSR EFSYX EGXMSRW
MW EZEMPEFPI MR WIGXMSR
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8LI VMWO EWWSGMEXIH [MXL )RIVWIRWIAW WYTTP] GLEMR LEW EPVIEH] FIj RIEIR SWIEPH MEVPEIGXEW $J QEXIVMEP VMWOW ERH STTSVXYRMXMIW
WMKRMIMGERX WYWXEMREFMPMX] VMWO MR XLI GSQTER]JAW VMWO QEREK)IRNWIRWTGWWE BUbGMERPY YEMREIPIXS GYWXSQIVW MR IRIVK] XVERWQMWWMSR
QEXIVMEPW ERH WIVZMGIW MW ER MRXIKVEP TEVX SJ )RIVWIRWIAW FYWMRRWMMW | RKRERMMKRIAORERIFAMAWOXYRMGEXMSRW ERH HEXE GIRXVIW 8LI KVS[XL MF
MRXIVEGX SRP] [MXL VITYXEFPI ERH XVYWXIH TEVXRIVW 8LI FEGOKVSYRHWZWSﬁéVﬁMEIWWJS/TMVFEg(MS”?{\M/ﬁ]JWSPYXMSRW [EW MHIRXMJMIH EW E QEXIVME
WYFGSRXVEGXSVW ERH SXLIV TEVXRIVW EVI VIZMI[IH FIJSVI IRKEKMRK M Rt G<Svidi | MyFr X S 1 1Y r ek M R XN MISSRRW M[ Wil B MZSZI H R ZEVBYWKM | R RI \K]

EFSYX WYTTPMIV VIPEXMSRW MW EZEMPEFPI MR WIGXMSR KIRIVEXMSR TVSNIGXW XLVSYKL HIWMKR GSRWXVYGXMSR STIVEXMSR ERH QEN

TVSNIGXW MRGPYHI IPIGXVMGMX] RIX[SVOW WYFWXEXMSRW KVIIR LIHVSKIR TF
“QTEGXW VIPEXIH XS XLI LIEPXL ERH WEJIX] SJ XLI TIVWSRRIP EVI GSRRIGPEHVX S RRI WWSIREN AV [ WXV ERIKIW

ERH XLl GSQTER]JAW KSEP MW XS GSRXMRYSYWP] IZSPZI MRXS E WEJIV ERH QSVI HMZIVWI [SVOMRK
GSQQYRMX] 3GGYTEXMSREP LIEPXL ERH WEJIX] MW TEVX SJ )RIVWIRWIAW W ¥ WEXKWI] wisPH MRWSMRFEKXKERR WSPEV TS[IV TVSNIGX HIZIPSTQIRX FYWMRIWW

EFSYXND TEGWERH WADM FEX HOS XTI TI WBRRI PMEZENEFR R W GX8R 7 ,S[1ZIV XLI GSQTER] [MPP GSRXMRY!| XS HIWMKR FYMPH ERH QEMRXEMR [M
JEVQW

7XVEXIKMG XEVKIXW VIPEXIH XS GPMQEX| ERH SGGYTEXMSREP WEJIX] EVI HIWGVMFIH MR WIGXMSR 7&1  8LI

WEQI WIGXMSR EPWS TVIWIRXW XLI 7YWXEMREFMPMX] 4PER JSV XLI > Y RWYMRWKLEW MKHx d LWETPXERWE VIWMPMIRGI EREPJWMW JSV MXW WXVEXIK]

MRXS EGGSYRX QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW MXW EFMPMX] XS EHHVIWW QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW

FYWMRIWW TSVXJSPMS MW FVSEH MX GER FEPERGI VMWOW ERH YWI STTSVXYR
-RXIVEGXMSR SJ QEXIVMEP MQTEGXW [MXL XLI WXVEXIK] ERHERUAWMRIPMWMW QSHIP
8LI MHIRXMJMIH QEXIVMEP MQTEGXW EVMWI JVSQ )RIVWIRWIAW FYWMRIWW EGXMZMXMIW

'LERKIW GSQTEVIH XS XLI TVIZMSYW VITSVXMRK TIVMSH ERH VITS
(YI' XS XLI REXYVI SJ )RIVWIRWIAW FYWMRIWW QSWX +,+ IQMWWMSRW EVIKVRIFEXIH MR ¥t SVIWKRKERQVMSH XLI HSYFPI QEXIVMEPMX] EWWIWWQIRX [EW
ZEPYI GLEMR MR XLI TVSHYGXMSR SJ WXIIP ERH GSRGVIXI 8LI QSWX WMKERHM{ MG B ¥ XVERAWX #13 WRIVW MR BAWAW WIWMMH G X [P] MHIRXMJIMIH QEXIVMEP XSTMGW M
+,+ IQMWWMSRW GSQI JVSQ XLI JYIP GSRWYQTXMSR SJ ZILMGPIW ERH QEGEMR IV DRQWMNVWMSKRMIMBX¥LELERKI EW E HVMZIV SJ FMSHMZIVWMX] PSWW )V
HS[RWXVIEQ ZEPYI GLEMR EVI KIRIVEXIH MR XLI STIVEXMSRW SJ )RIVWIRW/HW BN W KB MWX s BIEGKVEXMSREP LIEPXL ERH WEJIX] MRGMHIRXW E WOMPPII

VIPEXIH XS [EXIV ERH VIWSYVGI YWI EVMWI YTWXVIEQ MR XLI ZEPYI GLEMFQTTpEg\qéMFQ)(YWE@}?]\/p]A\kS}Q7XLI[SVOMRK GSRHMXMSRW ERH VMKLXW SJ ZEPYI GLEM
TVSHYGXMSR SJ WXIIP ERH SXLIV GSRWXVYGXMSR QEXIVMEPW YWIH F] )REVRWMI RBW{ WNRT MM BYRCSRWXVYGXMSR

TVSNIGXW

%W TEVX SJ XLI VIEWWIWWQIRX WSQI XSTMGW [IVI EWWIWWIH EW RSX QEXIVMI
% WMKRMJIJMGERX RYQFIV SJ )RIVWIRWIAW IQTPS]IIW [SVO MR GSRWXVYGXMSREI\@\EMBﬁPWB(%'RE[FEWVNEWIWIWMWRRSX QEXIVMEP HYI XS XLI PS[ PIZIP SJ
XEWOW XLEX MRZSPZI E KVIEXIV SGGYTEXMSREP WEJIX] VMWO %HHVIWW MRHK 8GSX TEX MISREFV WEIVEI MW XEMIZEE] [EW VIEWWIWWIH EW E RSR QEXIVME
IWWIRXMEP MR XLI GSQTER]JAW STIVEXMSRW )QTPS]II IRKEKIQIRX MW OI] XpwW R WWW RKe KHY BEXERMXK S ALE X IGXMSR SJ [LMWXPIFPS[IVW LEH FIIR MHIRXN
GSQTER]JAW SJJIVMRK FYX EW MX MW E WXEXYXSV] VIUYMVIQIRX XLI MQTEGX [EW EWWIWWIH EW RSX

'SQTPMERGI [MXL XLI "SHI SJ 'SRHYGX MW GIRXVEP MR )RIVWIRWIAW FYWMMAWWQEREXNWI MIWHYWTERIR SXIEVXYRMXMIW MHIRXMJIMIH EW QEXIVMEP EVI [M
IXLMGEP FYWMRIWW GYPXYVI XLVSYKLSYX XLI ZEPYIl GLEMR HMWGPSWYVI VIUYMVIQIRXW +ISKVETLMGEP EVIEW TVIQMWIW ERH EWWIXW M
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GLERRIPW LEZI FIIR XEOIR MRXS EGGSYRX MR XLI EWWIWWQIRX ERH HIW GMIXYRBNMRXWMEW VSVIENBRKKV I YDWNOWY TWXVIEQ MR XLI ZEPYI GLEMR VE[ QEXIVMEF
ERH STTS\WYRMVW JIXFITRWW. QEXGER EVWVWVH LS[ | ZI VWGOSVWI GAGM TSV | M YXAW H R X1 HSYFR
QEXIVMEPMX] EWWIWWQIRX XS SFXEMR EW GSQTVILIRWMZI ER SZIVEPP ZMI[ EW

-63 > (lWGVMTXMSR SJ XLI TVSGIWW XS MHIR»@M/I\)’ REIIQ)‘_FP MQTEGXW EVI MHIRXMJMIH SR E VIKYPEV FEWMW EW TEVX SJ X
TVSGI

W~ (YVMRK WTVMRK YRIVWIRWI VIJMRIH MXW MQTEGX EWWIWWQIRX

EVW VWWQ EX WEPND TEGW MMOWVERH STT SVXYRMVIW MQTEGXW SJ MXW S[R STIVEXMSRW ERH VE[ QEXIVMEP TVSHYGXMSR 8LI VIWYP
MHIRXMJMGEXMSR ERH EWWIWWQIRX SJ MQTEGXW -R EHHMXMSR XLI MQTEGX

(YVMRK XLI VITSVXMRK TIVMSH )RIVWIRWI GEVVMIH SYX E HSYFPI QEXLYMBAMNKI IV WIS RXRYAW 01] TIVWSRRIP IQMWWMSRW GEPGYPEXMSR VIWYF

EGGSVHERGI [MXL XLI )767 XS EWWIWW XLI +VSYTAW MQTEGXW VMWOW REfH & BESEMWER M XN H MRWXTEWM BRI ¥ sciwwiw JSV MHIRXMJ]MRK IRZMVSRQIR]
HMJJIVIRX WYWXEMREFMPMX] XSTMGW 8LI EWWIWWQIRX GSZIVIH EPP WY X&TMGW \ER I W X BEUB8MeRY VS 63 HMWGPSWYVIW
WYWXEMREFMPMX] QBX&TVW FRMWEA H MAVRG P S VERMIEW6FEWIH SR XLI VIWYPXW SJ

XLI MRMXMEP EWWIWWQIRX GSRHYGXIH MR > 8LI QEMR SENIGXMZI [EV 4§ WYSId R @' R »x&E D Le'PMR/AW EJJIGXIH F] XLI MQTEGXW [IVI GSRWYPXIH MRH

XLI EWWIWWQIRX YRIVWIRWIAW S[R [SVOJSVGI [IVI KEXLIVIH XLVSYKL IQTPS]II VITVIWIRXEXMZIW

SGGYVVMRK EPSRK XLI ZEPYI GLEMR [IVI WSYKLX XS FI YRHIVWXSSH XLVSYKL F

-R XLI JMVWX TLEWI MQTEGXW VMWOW ERH STTSVXYRMXMIW [IVI MHIRXMJIMH, & EVRKEPRSVKRRRIWHEXMEWWF REITVIWIRXEXMZIW JVSQ )RIVWIRWIAW ZEVMSY
IRZMVSRQIRXEP MQTEGX EWWIWWQIRXW TVITEVIH F] J)RIVWIRWI EW [IPP EJ¥ WRXEWRET | K¢ EE R IESEXMSR [MXL 01] WXEOILSPHIVW [IVI MRZSPZIH MR XLI T\
J\XIVREP WSYVGIW WYGL EW VITSVXW F] SVKERMWEXMSRW ERH XLI NTIVXMW i1 & I Pl EWRIEFG VY ¥ W T MEERMBMX ww IwwQIRXW [IVI GEVVMIH SYX XSKIXLIV [

WTIGMEPMWXW [IVI EPWS YXMPMWIH -R XLI WIGSRH TLEWI XLI EWWIWW QJR¥WeNKEEM MU FRY WIH GSRWYPXERG]
WYTTPIQIRXIH [MXL )RIVWIRWIAW OI] TIVWSRRIP MR XSTMG WTIGMJMG [SVOWLSTW -R XLI JMREP TLEW|

XLVIWLSPHW [IVI WIX ERH XLI VIWYPXW [IVI ZEPMHEXIH 8LI EWWIWWQIRXJEW,;GFYYWIfIBYEcXREP ERH TSXIRXMEP MQTEGXW [IVI EWWIWWIH MR XLI WEQ
GSRWSPMHEXIH +VSYT PIZIP EW [MXL XLI JMVWX EWWIWWQIRX -X MRGPY#EWHyFRE R dREXW FEW 8 SN BFAMPRWA] ERH PMOIPMLSSH *SV RIKEXMZI MQTEGXW V
WYFWMHMEVMIW ERH STIVEXMRK GSYRXVMIW XEOMRK MRXS EGGSYRX HMJJIVIRG Wy MR WMXY B EHP HEERGX WY 10 I HMEFMPMX] SJ XLI MOTEGXW [LMPI J

HIXIVQMRIH FEWIH SR XLI WGEPI ERH WGSTI SJ XLl MQTEGXW OMOIPMLSSH [EW
"HIRXMJMGEXMSR EWWIWWQIRX ERH TVMSVMXMWEXMSR SJ MQKEGNMWP MQTEGXW
R XLI TVSGIWW MQTEGXW EVMWMRK JVSQ )RIVWIRWIAW S[R STIVEXMSRW EW [IPP EW MQTEGXW MR [LMGL
)RIVWIRWI MW MRZSPZIH XLVSYKL MXW ZEPYI GLEMR [IVI MHIRXMJMIH ER H EMHYW 8/ WM 4 E WXSGWREIW XK [RXMBBSVIH EW JSPPS[W
[EW TEMH XS MQTEGXW SGGYVVMRK EPSRK XLI ZEPYlI GLEMR [LMGL [IVI WYTTPIQIRXIH FEWIH SR

EWWIWWQIRXW GSRHYGXIH F] JRIVWIRWI -QTEGXW [IVI JMVWX EWW IWW I HHXAcK® XK |\ YWRK[ BREEBKBRM METREEWH K I | RZMSRQI RX XS ZI\] LML M) TEGXSRTI STR
SR WXYHMIW ERH IN\XIVREP WSYVGIW EJXIV [LMGL XLI EWWIWWQIRXW [IVI J¥KNLXY |H 2R BI/KQVRX

[SVOWLSTW H7GSTI SR E WGEPI JVSQ PSGEP MQTEGX XS I\WXVIQIP] [MHIWTVIEH MQTEG X
H-VVIQIHMEFMPMX] SR E WGEPI JVSQ IEWMP] VIQIHMEFPI MR XLI WLSVX XIVQ
-R WTVMRK JRIVWIRWI GEVVMIH SYX E LYQER VMKLXW MQTEGX EWWIWWQVRYE RILAKGM QB WGYKWIH X S

M IR ERHWTTR QI RXX.I EVWWWW®Q | RXSI D TEGWWM FEX H R TEMKGYREVXS ZEFYI GLEMR[ S\O WV
8LI EWWWQ | RXGSZI M H) RI W RWAVS[ R[ SVQJISVA ERH 8MV WTTRWV -Q TEGIWWSR MRHMMYERVSV
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OMOIPMLSSH [EW EWWIWWIH SR XLI JSPPS[MRK WGEPI 1IEXIVMEP WYWXEMREFMPMX] QEXXIVW JSV VITSVXMRK [IVI HIXIVQMRIH F] WIXX

EFSZI [MXL XSTMGW I\GITHMRK XLI XLVIWLSPH MHIRXMJMIH EW JMRERGMEF
8LI IZIRX QE] SGGYV YRHIV INGITXMSREP GMVGYQWXERGIW >
8LI IZIRX QE] SGGYV EX WSQI TSMRX > JRIVWIRWIAW SZIVEPP VMWO QEREKIQIRX TVSGIWW MHIRXMJIJMIW VIZMI[W ERH I
8LI IZIRX MW PMOIP] XS SGGYV YRHIV GIVXEMR GMVGYQWXERGIW > VIPEXIH VMWOW FEWIH SR XLIMV MQTEGX ERH PMOIPMLSSH YWMRK WMQMPEYV X
8LI IZIRX MW PMOIP] XS SGGYV MR QSWX GMVGYQWXERGIW > VMWOW 8LI VMWOW VIPEXIH XS WYWXEMREFMPMX] MHIRXMJMIH MR XLI VMW
BLI IZIRX MW INTIGXIH XS SGGYV YRHIV QSWX GMVGYQWXERGIW > EGGSYRX MR XLI GSRXI\X SJ XLI ZEPMHEXMSR SJ XLI VIWYPXW SJ XLI HSYFPI Q

*SV LYQER VMKLXW MQTEGXW TVMQEV] IQTLEWMW [EW TPEGIH SR XLI WIZIZPMHEXMBERQSEOXIWYPXW ERH MRXIVREP GSRXVSP TVSGIHYVIW
-RXIVREP GSRXVSP SJ XLI HSYFPI QEXIVMEPMX] EWWIWWQIRX [EW IRWYVIH F] N
*SV VITSVXMRK TYVTSWIW QEXIVMEP WYWXEMREFMPMX] QEXXIVW [IVI HIX{Y QMR H V3 VKR KMRIR W IAW BXLSIPVWIRX FYWMRIWWIW ERH JYRGXMSRW XS TEVXN
JSVALI VBSWRK EFSZI [ MLOSTMM N\ G | HRK XTI XM W.SHH FI RK il RAMVIH EWQ EX VP -R +VSYT OIEHIVWLMT 8IEQ ZEPMHEXIH XLI JMREP VIWYPXW MR 7ITXIQFIV ERH
EHHMXMSR MX [EW GSRWMHIVIH [LIXLIV LMKL WGSVIW MR ER MRHMZMHYEPTYWEMMXILHMQREWMS R CENR HIBIBEKSEE IV
ERM) TEGXQEX WEP, S[ 1 ZI VRS D TEGW | M NIl RAIMH EWQ EX \WEPSR X. MFEWW
7YWXEMREFMPMX] VMWOW [IVI EPVIEH] MHIRXMJMIH TVMSV XS XLI HSYFPI QEXI
8LI TVSGIWWIW JSV QSRMXSVMRK MHIRXMJMIH TSXIRXMEP ERH EGXYEP MQQ—IWWV\EI\MWH‘{/\MW@H"?MIRI@I&B(Rngwﬁ/RW ERH XLI STTSVXYRMX] VIPEXIH XS G
[MXL XLI XSTMG WTIGMIJMG WXERHEVHW ERH XLI VMWO VIPEXIH XS WYWXEMREFMPMX] MR XLI WYTTP] GLEMR LEH FIIR M
HIWGVMFIH MR XLI TVIZMSYW WIGXMSR 8Ll GSQTER] [MPP HIZIPST TVSGIWWIW
-HIRXMIJMGEXMSR ERH EWWIWWQIRX SJ JIMRERGMEP VMWOW BWRHRSVIIMRX YRWIWKIMIWVIRK ERH QEREKMRK MQTEGXW ERH VMWOW MRXS XLI G¢
8LI TVSGIWW EPWS WYTTPIQIRXIH XLI EWWIWWQIRX SJ JMRERGMEP VMW O WERHWIN TE R K YNMRIKM K | EKIIR BHEWREEXRIBEKIQIRX TVSGIWW [LIVI TSWWMFPI
FYWMRIWW -R XSTMG WTIGMJMG [SVOWLSTW )RIVWIRWI VITVIWIRXEXMZIW JVSQ HMJJIVIRX FYWMRIWW EVIEW
EWWIWWIH [LIXLIV XLI MHIRXMJMIH MQTEGXW GSYPH TSXIRXMEPP] PIEH X8LG IHERKIMN RIRXXYMEBRYXERMWIWWQIRX [EW VIJMRIH HYVMRK EW HIWGVMFIH
JMRERGMEP TIVISVQERGI ERH [LIXLIV XLI] MRZSPZI JMRERGMEP HITIRHIRGMSG IWRV HEMR R XM YRT DEXIIHSMOWRL[SMWISVQEXMSR IQIVKIW JSV INEQTPI XLVSYKL
EWWIWWIH JMRERGMEP MQTEGXW MHIRXMJMIH TVMSV XS XLI [SVOWLSTW BEWI $HMV PRIKMRIGRIWNTKSGAWAE )W ERE MR BBRRIGXMSR [MXL TSXIRXMEP GLERKIW |
SZIVEPP VMWO EWWIWWQIRX ERH I\XIVREP WSYVGIW SV XLI FYWMRIWW

*SV VMWOW ERH STTSVXYRMXMIW XLI QEKRMXYHI ERH PMOIPMLSSH SJ IJMREFRMGEW MG MA@WG[IMREBWOQBEXKM IR SR XLI TVSGIWW SJ MHIRXMJ]|MR
WEQI QERRIV EW MR XLI TVIZMSYW EWWIWWQIRX VMWOW ERH STTSVXYRMXMIW

JEGL VMWO ERH STTSVXYRMX] [EW WGSVIH SR E WGEPI JVSQ ZIV] PS| M§TE_8§ S>R W&(EI\&I}IYEP TVSHYGXW SV

XVERWEGXMSRW )96 QMPPMSR XS ZIVI WMKRMIMGERX JYRHEQIRXER '(\SAS%-EIGGXXE/I%R LII\/I)(%LS?(-II:IIET/I]I-'?\IVI%XSI\%A\I\//I%PEPXMSR S VMWOW ERH STTSVXYRMXMIW Y
STIVEXMSRW " )96 QMPPMSR X [
MR XLI STIVEXMRK IRZMVSRQIRX GEYWIH F] GPMQEXI GLERKI [IVI NEQMRIH

OMOIPMLSSH [EW EWWIWWIH YWMRK XLI WEQI WGEPI EW [MXL XLI MQTEGX EWWIWWQIRX
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8LI MQTEGX EWWIWWQIRX YXMPMWIH XLI IQMWWMSRW GEPGYPEXMSR VMXYPXWWERRIHXE KEKXY¥PEWGGUBMR IRXI EWWIWWQIRX JSGYWIH MR TEVXMGYPEV

ERH MHIRXMJMIH KVIIRLSYWI KEW IQMWWMSRW MR )RIVWIRWIAW S[R STIVEXMB®BRM K WV[SBPVEW QENXNVXMEPQ TE/MH YGXMSR [LMGL [EW LMKLPMKLXIH MR XLMV]

HS[RWXVIEQ MR XLI ZEPYl GLEMR +VIIRLSYWI KEW IQMWWMSRW ERH | QM V8W M5 R BWIEIRGAN@IERXMSRW E VI

HIWGVMFIH MR) WIG®RWHSRLI REXYVI EWWIWWQIRX MW HIWGVMEMSMRZHVMWWXJLETXIV YRHIV

ERH )GSW]WXIQW (S[RWXVIEQ MR XLI ZEPYl GLEMR )RIVWIRWIAW GYWXSQIV VIPEXMSRWLMTW [IV
RSXIH XLEX MR GSRRIGXMSR [MXL XLI ,IPIR EGGSYRX )RIVWIRWI WXSVIW ERH Y

JRIVWIRWI LEW JIX XS WIWXIQEXMGEPP] MHIRXMJ] TLIWMGEP VMWOW VIPEXJIHVXS WKEREBMQ BA1Z MYVIXM KLQGFYRGIVR 8L1 EWWIWWQIRX XSSO MRXS EGGSYRX

JRIVWIRWI LEW JIX XS EWWIWW LS[ MXW EWWIXW ERH FYWMRIWW STIVEXMGRW REH BN X TYRMIN X&| BRHIVZIMWMSR SJ XLI VIPIZERX EYXLSVMXMIW WYGL E\

WIRWMXMZI XLI] EVI XS VMWOW VIPEXIH XS XLI GPMQEX|I 8VERWMXMSR |ZIRRW GERZW FbIRI RG] R&MDIMI H ERVVTEIRXY B YIGSKRMWIW XLI LEAEVH VMWO EWWSGM

VMWO QEREKIQIRX TVSGIWWIW ERH MR GSRNYRGXMSR [MXL XLl HSYFP| QBENYFWEER &) VE\BW IG\SRGIRR MR X XLWPSNHNPMLSSH SJ WYGL ER IZIRX MW GSRWMH

ERH QIHMYQ XIVQW 7XVMGXIV VIKYPEXMSR GEVFSR XEVMJJW ERH IQMWWMSRW VIHYGXMSR XEVKIXW LEZI FIIR

MHIRXMJMIH XS TVIWIRX TSXIRXMEP XVERWMXMSR VMWOW F] MRGVIEWMRK)WREKXMWXQIRDS BF YSOMIR G RWSW EBVGBIQQYRMXMIW [IVI MHIRXMJIJMIH ERH EWW IW

VIHYGMRK WEPIW -R GSRXVEWX XLI KVIIR IRIVK] XVERWMXMSR LEW FIIR WA ERXM MF M XX B SS WIXE T3 SIRHKMEPSRWYPXEXMSRW [IVI GSRHYGXIH EW TEVX SJ »

FYWMRIWW STTSVXYRMXMIW XLVSYKL MRGVIEWIH WEPIW 2S WGIREVMS EREP]JWMW LEW ]IX FIIR GSRHYGXIH ERH

MJ GSRHYGXIH MX MW NTIGXIH XS TVSZMHI QSVI WTIGMIMG VIWYPXW MR XIVEY I FEX| VLERMG & B ¥ MR K \68 RWEMANMGS R

VMWOW -QTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS [EXIV ERH QEVMRI VIWSYVC
EQSM HIXEM HREXYM M FEX H () TEGXEVW WD | RX HI VGWAI H FI FS[ N GSRRI GXSR [ ML
) -63 > 4SPPYXMSR FMSHMZIVWMX] 8LI QSWX WMKRMJMGERX MQTEGXW [IVI MHIRXMJMIH MR VIPEXI
8S MHIRXMJ] QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH RE JIS/RFEYDVM STRE V) RVMGN IFREVIPY NEMI[PH 26XV GSRWYQTXMSR MR SYV S[R STIVEXMS|
REXYVI SJ MXW FYWMRIWW XLI PSGEXMSRW SJ MXW WMXIW ERH YRMX WBLGHMJEG VRIS RQ TROMESR WM NS £ B WHWMWW | RXYWRH XS FI PS|
EW [IPP EW ZSPEXMP| SVKERMG GSQTSYRHW :3' IQMWWMSRW GEPGYPEXMSRW ERH GLIQMGEP MRZIRXSVMIW
YRIVWIRWI LEW RSX GSRWYPXIH EJJIGXIH GSQQYRMXMIW EW TEVX SJ MXW MQT!
8LI EWWIWWQIRX JSYRH XLEX XLI YWI SJ TEMRXW ERH XLMRRIVW VIPIEW I\§JZEEPE X WRN | SEAKMEWR M & KG SO WHEH WY BMRYXBEP TVSHYGXMSR SR PSGEP GSQQYRMX
XLI EMV TEVXMGYPEVP] MR XLI GSQTER]JAW 1EVMRI ERH 3JJWLSVI 9RMX &3 YIRM WOE M BRWE N MXE NERV WIIRBW LR X ERH [IVI IZEPYEXIH SR XLI FEWMW SJ XLMV}
XLVIWLSPHW HIJMRIH MR XLI ) 4686 6IKYPEXMSR ERH EW XLI 1EVMRI ERH 3JJWLSVI 9RMX [EW WSPH MR
XLI MQTEGX VIPEXIH XS EMV TSPPYXMSR [LMGL LEH FIIR EWWIWWIH EW Q¥ XI§3VE P SMERINK A VEE RINSCENY WWECY WL E W

VIEWWIWWIH EW RSX QEXIVMEP 8S MHIRXMJ] ERH EWWIWW EGXYEP ERH TSXIRXMEP MQTEGXW SR FMSHMZIVWM)

WMXIW ERH EGVSWW HMJJIVIRX WXEKIW SJ XLI ZEPYI GLEMR )RIVWIRWI EREP]\
-R EHHMXMSR WYFWXERGIW YWIH MR TVSGIWWIW [IVI GSRWMHIVIH )RIVWARY R KVEIWsERYMIZYBs XL Y) 8L SN MZzZIVWMX] "SRWYPXERG] FEWIH SR XLI 7G

WSPZIRXW PYFVMGERXW ERH TEMRXW FYX XLI UYERXMXMIW WXSVIH EVIEQERP ERE2XUVEMW OV REXXSMEPPWERENSPSTIH JSV 7TMXVEAW FMSHMZIVWMX]

MW ZIV] PS[ 4EGOEKMRK TPEWXMGW EVI YWIH MR TVSGIWWIW FYX XLI] HEWREvSSF WX M3 WK FEW M RMIM GERTER]JAW STIVEXMSRW ERH TVSGYVIQIRX GLI
QEXIVMEP JSV )RIVWIRWI

IWMRK XLI XSSP )RIVWIRWI EREP]JWIH XLI FMSHMZIVWMX] MQTEGXW EWWSGME'
MR ER SZIVEPP ZMI[ SJ XLI REXYVI VIPEXIH MQTEGXW SJ )RIVWIRWIAW WIVZMGI
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*SV XLI EWWIWWQIRX SJ YTWXVIEQ ZEPYI GLEMR MQTEGXW XLI PEVKIWXRTMN B RYXW QIRRKGEMWCESWMHERH[IS/TTSVXYRMXMIW QEXIVMEP IJJMGMIRG] ERH XLI
WIPIGXIH GSZIVMRK SJ )RIVWIRWIAW XSXEP TVSGYVIQIRX 4EVXMGYPEYEEXNXMEAS RI VEW ET@EMRII XS FIWKKXLIWI [IVI EWWIWWIH EW VIQEMRMRK FIPS[ XLI C
MQTEGX VE[ QEXIVMEPW *SV )RIVWIRWI WXIIP [EW MHIRXMJMIH EW WY GL; MXQEWXIKBMEP XBEWEMXW LS HYWERMSK MW KIRIVEXIH MR )RIVWIRWIAW S[R STIVE>
EWWSGMEXIH [MXL WMKRMIJMGERX MQTEGXW MRGPYHMRK KVIIRLSYWI KEWVISQOM®XW SIRFWV PZBRRH Y WRHRIKBYRXIXS FI PS[ ERH XLI VIPEXIH MQTEGXW J[IVI XLl
GSRWYQTXMSR RSX QEXIVMEP

(ITNRHIRGMIW SR FMSHMZIVWMX] ERH IGSW]WXIQW [IVI EWWIWWIH EW TEVXMEP XKY IHEBWX¥LP E REESR MMEZPWIKQIRXEP SVKERMWEXMSR [EW GSRHYGXIH XS WYTTSE
EWWIWWQIRX 8LI EWWIWWQIRX MHIRXMIJMIH FYWMRIWW HITIRHIRGMIW SRQEKXI\EMER WEFMEFGMKXW SJ VE[ QEXIVMEPW
IWXVEGXIH JVSQ REXYVI ERH SR VIRI[EFPI IRIVK] WSYVGIW WYGL EW [MRH [EXIV ERH WYRPMKLX

+ -63 > EYWMRIWW GSRHYGX
8VERWMXMSR ERH TLIWMGEP VMWOW SV STTSVXYRMXMIW VIPEXIH XS FMSHhM¢ R BWMKI R (KRR G &/ TWEWOM QUABWMMW ORH EEFSVXYRMXMIW VIPEXIH XS FYWM
RSX ]JIX FIITR WIWXIQEXMGEPP] EWWIWWIH STIVEXMSRW GSYRXVMIW MRHYWXV] ERH XLI WXVYGXYVI SJ XLI FYWMRIWW [I\
HIWGVMFIH MR QSVI HIXEMP7ER XWIGXMSR
YRIVWIRWI LEW RSX GSRWYPXIH EJJIGXIH GSQQYRMXMIW EW TEVX SJ XLl MQTEGX EWWIWWQIRXW -QTEGXW SR

GSQQYRMXMIW VIPEXIH XS VE[ QEXIVMEP TVSHYGXMSR MR TEVXMGYPEV QMRMRB K YERSRW X LIPVIMPOWCEAMWMEBGMEXIH [MXL FYWMRIWW GSRHYGX XLEX IQIVKI
MHIRXMJIMIH MR XLI HSYFPI QEXIVMEPMX] EWWIWWQIRX ERH EWWIWWIH YYMREKY T RXXIN & B4 G Fa iAW WY | H

TEVXMIW )RIVWIRWI WIIOW XS QMRMQMWI XLIWI MQTEGXW F] MRGVIEWMRK XLI WLEVI SJ VIG]GPIH WXIIP YWIH

MR MXW STIVEXMSRW

JRIVWIRWIAW WMXIW EVI RSX PSGEXIH MR SV RIEV EVIEW XLEX EVI WIRWMXMZI JVSQ E FMSHMZIVWMX] TIVWTIGXMZI
WYGL EW TVSXIGXIH EVIEW )RIVWIRWI LEW RSX GSRHYGXIH WMXI WTIGMIJMG EWWIWWQIRXW SJ PSGEP
FMSHMZIVWMX] IGSPSKMGEP GSRHMXMSR SV MQTEGXW SR IRHERKIVIH WTIGMIW

;MXL VIKEVH XS QMXMKEXMSR QIEWYVIW VIPEXIH XS FMSHMZIVWMX] )RIVWIRWI JSPPS[W REXMSREP PIKMWPEXMSR
SR IRZMVSRQIRXEP MQTEGX EWWIWWQIRX TVSGIHYVIW [LMGL MW FEWIH SR XLI )9 (MVIGXMZI SR XLI
EWWIWWQIRX SJ XLI 1JJIGXW SJ GIVXEMR TPERW ERH TVSKVEQQIW SR XLI IRZMVSRQIRX )’

) -63 > 6IWSYVGI YWI ERH GMVGYPEV IGSRSQ]

-QTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS VIWSYVGI YWI ERH XLI GMVGYPEV IGSRSQ] [IVI EWWIWWIH

F] VIZMI[MRK )RIVWIRWIAW OI] TVSHYGXMSR MRTYXW TVSHYGXW ERH WIVZMGIW EW [IPP EW XLI UYERXMX] ERH
UYEPMX] SJ [EWXI )RIVWIRWIAW MRIJVEWXVYGXYVI TVSNIGXW YWI WMKRMJIJMGERX EQSYRXW SJ WXIIP ERH GSRGVIXI
XLl TVSHYGXMSR SJ [LMGL MW EWWSGMEXIH [MXL WYFWXERXMEP IRZMVSRQIRXEP ERH WSGMEP MQTEGXW 8LMW
MQTEGX VIPEXIH XS XLI YTWXVIEQ ZEPY!I GLEMR ERH )RIVWIRWIAW S[R STIVEXMSRW [EW MHIRXMJMIH EW
QEXIVMEP MR XLI EWWIWWQIRX

s )2)67)27) ° 7978%-2%&-0-8= 6)4368



-63

'SRXIRX MRHI\

tMWGPSWNWIMVIQIRXW MR )767 GSZIVIH F] XLI GSQTER]AW WYWXEMREFMPMX] VITSVX

(MWGPSWYVI 4EKI
7TXERHEVHVIUYMVIQIRMWGPSWYVI VIUYMVIQIRX REQI

RYQFIV

4SPMGMIW VIPEXIH XS [EXIV ERH QEVMRI VIWSYV

%GXMSRW ERH VIWSYVGIW VIPEXIH XS [EXIV ERH QEVMRI VIWSYVGIV
8EVKIXW VIPEXIH XS [EXIV ERH QEVMRI VIWSYVGIW

4SPMGMIW VIPEXIH XS VIWSYVGI YWI ERH GMVGYPEV IGSRSQ]
%GXMSRW ERH VIWSYVGIW VIPEXIH XS VIWSYVGI YWI ERH GMVGYPE)\

-RXIKVEXMSR SJ WYWXEMREFMPMX] VIPEXIH TIVISVQERGI MR IYIRGIRXMZB WGLIQIWgEVKIXW VIPEXIH XS VIWSYVGI YWI ERH GMVGYPEV IGSRSQ]

6IWSYVGI MRJPS[W

6MWO QEREKIQIRX ERH MRXIVREP GSRXVSPW SZIV WYWXEMREEFMPMX] VIJSYXMRK 1EX|VMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXI

S[R [SVOJSVGI
4SPMGMIW VIPEXIH XS S[R [SVOJSVGI

1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV™MRXIVEGXMSR [MXL4VSGIWW JSV IRKEKMRK [MXL S[R [SVOIVW ERH [SVOIVWA VITVIWIRX

(MWGPSWYVI 4EKI

7XERHEVHVIUYMVIQIRKWGPSWYVI VIUYMVIQIRX REQI RYQFIV

)767 &4 +IRIVEP FEWMW JSV TVITEVEXMSR SJ XLI WYWXE ) )

)767 &4 (MWGPSWYVIW MR VIPEXMSR XS WTIGMJMG GMVGYQWXERGIW ) )

)767 +3: 8LI VSPI SJ XLl EHQMRMWXVEXMZlI QEREKIQIRX ERH WYTIVZMWSV] FSHM)W

)767 +3: -RIJSVQEXMSR TVSZMHIH XS ERH WYWXEMREFMPMX] QEXXIVW EHHVIWWIH F] XLI
YRHIVXEOMRKAW EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMIW

)767 +3:

)767 +3: 7XEXIQIRX SR WYWXEMREFMPMX] HYl HMPMKIRGI ) )

)767 +3:

)767 7&1 7XVEXIK] FYWMRIWW QSHIP ERH ZEPYI GLEMR

)767 7&1 -RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW 7 7

)767 7&1
WXVEXIK] ERH FYWMRIWW QSHIP

)767 -63 (IWGVMTXMSR SJ XLI TVSGIWW XS MHIRXMJ] ERH EWWIWW QEXTVMEP MQTEGXW
VMWOW ERH STTSVXYRMXMIW

)767 -63 (MWGPSWYVI 6IUYMVIQIRXW MR )767 GSZIVIH F] XLI YRHIVXEOMRKAW 7
WYWXEMREFMPMX] VITSVX

)767 (EXE TSMRXW FEWIH SR SXLIV )9 PIKMWPEXMSR PMWXIH MR %TTIRHM\ &

) (MWGPSWYVIW TYVWYERX XS %VXMGP|I SJ 8E\SRSQ] 6IKYPEXMSR 7

) ) 8VERWMXMSR TPER JSV GPMQEXI GLERKI QMXMKEXMSR . .

) ) 7&1 LEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS GPMQEXI GLERKI

) ) 4SPMGMIW VIPEXIH XS GPMQEXI GLERKI QMXMKEXMSR ERH EHETXEXMSR

) ) %GXMSRW ERH VIWSYVGIW MR VIPEXMSR XS GPMQEXI| GLERKI TSPMGMIW

) ) 8EVKIXW VIPEXIH XS GPMQEXI GLERKI QMXMKEXM ! !

) ) JRIVK] GSRWYQTXMSR ERH QM\ ! !

) ) +VSWW 7GSTIW ERH 8SXEP +VIIRLSYWI +EW JOMWWMSRW " -

) ) + +

-RXIVREP GEVFSR TVMGMRK

EFSYX MQTEGXW

4VSGIWW XS VIQIHMEXI RIKEXMZI MQTEGXW ERH GLERRIPW JSV S[R
[SVOIVW XS VEMWI GSRGIVRW

B8EOMRK EGXMSR SR QEXIVMEP MQTEGXW SR S[R [SVOJSVGI ERH ET’
XS QMXMKEXMRK QEXIVMEP VMWOW ERH TYVWYMRK QEXIVMEP STTS
VIPEXIH XS S[R [SVOJSVGI ERH IJJIIGXMZIRIWW SJ XLSWI EGXMSRW

BEVKIXW VIPEXIH XS QEREKMRK QEXIVMEP RIKEXMZI MQTEGXW EHZI
TSWMXMZI MQTEGXW ERH QEREKMRK QEXIVMEP VMWOW ERH STTSV)

'LEVEGXIVMWXMGW SJ XLI YRHIVXEOMRK W S[R IQTPS]IIW
(MZIVWMX] QIXVMGW

S8VEMRMRK ERH WOMPPW HIZIPSTQIRX QIXVMGW

,JEPXL ERH WEJIX] QIXVMGW

-RGMHIRXW GSQTPEMRXW ERH WIZIVI LYQER VMKLXW MQTEGXW
&EYWMRIWW GSRHYGX TSPMGMIW ERH GSVTSVEXI GYPXYVI
1EREKIQIRX SJ VIPEXMSRWLMTW [MXL WYTTPMIVW

)2)67)27) 7978%-2%&-0-8= 6)4368 °



(EXE TSMRXW FEWIH SR SXLIV )9 PIKMWPEXMSR PMWXIH MR %TTIRHM\ & XS )767

WXERHEVH

(MWGPSWYVI VIUYMVIQIRX 7*(6 AMPPEV &IRGLQEVO )9 'PMQEXI 4EKI
ERH VIPEXIH HEXE TSMRX VIJIVIRGI VIJIVIRGI 6IKYPEXMSR VIJIVIRGI OE[ VIJIVIRGI RYQFIV
)767 +3: &SEVH W KIRHIV HRAIMBBMXIYV RYQFIV SJ 8EFPI SJ %RRI\ 'SQQMWWMSR (IPIKEXIH 6IKYPEXMSR )9
TEVEKVETL H %RRIN\
)767 +3: 4IVGIRXEKI SJ FSEVH (IPIKEXIH 6IKYPEXMSR )9
QIQFIVW [LS EVI MRHITIRHIRX %RRI\
TEVEKVETL I
)767 +3: T7XEXIQIRX SR HYI-RHMGEXSV RYQFIV SBEFPI SJ %RRI\
HMPMKIRGI TEVEKVETL
Y767 7&1 -RZSPZIQIRX MR ERMMBEXBYWRYQFIV 8EFPI | %GB\ XWRRIN E 6IKYPEXMSR )9 (EBIKEXIH 6IKYPEXMSR )9
VIPEXIH XS JSWWMP JYIP EGXMZMXMIW TEVEKVETL 'SOQOQMWWMSR -QTPIQIRXMRK 6hRRREXMSR
H M )9 S8EFPI SYEPMXEXMZI
MRIJSVQEXMSR SR )RZMVSRQIRXEP VMWO ERH
S8EFPI S5YEPMXEXMZI MRJSVQEXMSR SR 7SGMEP
VMWO
Y767 7&1 -RZSPZIQIRX MR EBMMBEXBYWYQFIV 8EFPI SJ %RRI\ (IPIKEXIH 6IKYPEXMSR )9
VIPEXIH XS GLIQMGEP TVSHYGXMSR %RRIN
TEVEKVETL H MM
Y767 7&1 -RZSPZIQIRX MR EBMMBEXBYWYQFIV SBEFPI SJ %RRI\ (IPIKEXIH 6IKYPEXMSR )9
VIPEXIH XS GSRXVSZIVWMEP [IETSRW TEVE %VXMGPI (IPIKEXIH 6IKYPEXMSR
KVETL H MMM )9 %RRIN\
)767 7&1 -RZSPZIQIRX MR EGXMZMXMIW (IPIKEXIH 6IKYPEXMSR )9
VIPEXIH XS GYPXMZEXMSR ERH TVSHYGXMSR SJ %VXMGPI (IPIKEXIH 6IKYPEXMSR )9
XSFEGGS TEVEKVETL H Mz %RRI\
Y767 ) S8VERWMXMSR TPER XS VIEGL 6IKYPEXMSR )9 %NVXMGPI
GPMQEXI RIYXVEPMX] F] TEVEKVETL
Y767 ) I9RHIVXEOMRKW IN\GPYHIH JVSQ NVXMGPI E 6IKYPEXMSR )9 (EBIKEXIH 6IKYPEXMSR )9
4EVMW EPMKRIH &IRGLQEVOW TEVEKVETL 'SQQMWWMSR -QTPIQIRXMRK &KXKMM S R H XS K ERH %VXMGPI
K )9 8IQTPEXI &EROMRK FSSO
'PMQEXI 'LERKI XVERWMXMSR VMWO 'VIHMX
UYEPMX] SJ NTSWYVIW F] WIGXSV IQMWWMSRW
ERH VIWMHYEP QEXYVMX]
Y767 ) +,+ IQMWWMSR VIHYGRMBRBEXSY RYQFIV 8EFPI  %\XWSRIN E 6IKYPEXMSR )9 (BBBIKEXIH 6IKYPEXMSR )9

XEVKIXW TEVEKVETL

'SQQMWWMSR -QTPIQIRXMRK 6%KKMEGAM SR
)9 8IQTPEXI &EROMRK FSSO

> 'PMQEX|I GLERKI XVERWMXMSR VMWO
EPMKRQIRX QIXVMGW

)2)67)27)
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(MWGPSWYVI VIUYMVIQIRX  7*(6 AMPPEV &IRGLQEVO )9 'PMQEXI 4EKI
ERH VIPEXIH HEXE TSMRX VIJIVIRGI VIJIVIRGI 6IKYPEXMSR VIJIVIRGI OE[ VIJIVIRGI RYQFIV
)767 ) )RIVK] GSRWYQTXMSRRHMB®EXSY RYQFIV 8EFPI ERH

JSWWMP WSYVGIW HMWEKKV I4REHXMIG EX SWSRYGFW 8EFPI  SJ %RRI\

SRP] LMKL GPMQEXI MQTEGX WIGXSVW

TEVEKVETL

)767 ) )RIVK] GSRWYQTXMSRRERHEDXISV RYQFIV 8EFPI  SJ %RRI\

TEVE KVETL

)767 )  )RIVK] MRXIRWMX] EWRWNGBMEEXXIM RYQFIV 8EFPI  SJ %RRI\

[MXL EGXMZMXMIW MR LMKL GPMQEXI| MQTEGX

WIGXSVW TEVEKVETLW XS

)767 ) +VSWW 7GSTI EFRRHBISEXSY RYQFIV ERH 8EAPXMG®] E 6IKYPEXMSR )9 (PBIKEXIH 6IKYPEXMSR )9

+,+ IQMWWMSRW TEVEKVETL %RRI\

)767 )  +VSWW +,+ IQMWWMSRWMWFIENBWRXDFIV
TEVEKVETLW XS

S8EFPI

)767 ) +,+ VIQSZEPW ERH GEVFSR
GVIHMXW TEVEKVETL

)767 ) )\TSWYVI SJ XLI FIRGLQEVO
TSVXJSPMS XS GPMQEXI VIPEXIH TLIWMGEP
VMWOW TEVEKVETL

)767 ) (MWEKKVIKEXMSR SJ QSRIXEV]

EQSYRXW F] EGYXI ERH GLVSRMG TLIWMGEP

VMWO TEVEKVETL E )767) OSGEXMSR

SJ WMKRMIJMGERX EWWIXW EX QEXIVMEP TLIWMGEP
VMWO TEVEKVETL G

)767 ) &VIEOHS[R SJ XLl GEVV]MRK
ZEPY| SJ MXW VIEP IWXEXI EWWIXW F] IRIVK]
IJJMGMIRG] GPEWWIW TEVEKVETL G

'SQQMWWMSR -QTPIQIRXMRK bR/ KMEXM SR ERH
)9 B8IQTPEXI &EROMRK FSSO
> 'PMQEX|I GLERKI XVERWMXMSR VMWO 'VIHMX

UYEPMX] SJ NTSWYVIW F] WIGXSV
ERH VIWMHYEP QEXYVMX]

9B\ XWI SR E 6IKYPEXMSR )9 (BBBIKEXIH 6IKYPEXMSR )9
'SQQAMWWMSR -QTPIQIRXMRK 6%KKNMEGAM S R

)9 8IQTPEXI &EROMRK FSSO

> 'PMQEXI|I GLERKI XVERWMXMSR VMWO

EPMKRQIRX QIXVMGW

IQMWWMSRW

6IKYPEXMSR )9

(IPIKEXIH 6IKYPEXMSR )9
%RRI\ (IPIKEXIH 6IKYPEXMSR )9
%RRI\

%VXMGPI E 6IKYPEXMSR )9 2S
'SQQMWWMSR -QTPIQIRXMRK 6IKYPEXMSR

)9 TEVEKVETLW  ERH

8IQTPEXI &EROMRK FSSO > 'PMQEXI

GLERKI TLIWMGEP VMWO )\TSWYVIW WYFNIGX
XS TLIWMGEP VMWO

%VXMGPI E 6IKYPEXMSR )9 2S
'SQQMWWMSR -QTPIQIRXMRK 6IKYPEXMSR

)9 TEVEKVETL 8IQTPEXI

&EROMRK FSSO 'PMQEXI GLERKI
XVERWMXMSR VMWO OSERW GSPPEXIVEPMWIH F]
MQQSZEFPI TVSTIVX] > )RIVK] IJJMGMIRG]
SJ XLI GSPPEXIVEP

)2)67)27)

NVXMSRIQEXIVMEP

S8VERWMXMSR VYPI
ETTPMIH

S8VERWMXMSR VYPI
ETTPMIH

S8VERWMXMSR VYPI
ETTPMIH
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(MWGPSWYVI VIUYMVIQIRX 7*(6 4MPPEYV &IRGLQEVO )9 'PMQEXI 4EKI

ERH VIPEXIH HEXE TSMRX VIJIVIRGI VIJIVIRGI 6IKYPEXMSR VIJIVIRGI OE[ VIJIVIRGI RYQFIV

Y767 ) (IKVIlI SJ IN\TSWYVI SJ XLI (IPIKEXIH 6IKYPEXMSR )9 S8VERWMXMSR VYPI
TSVXISPMS XS GPMQEXI VIPEXIH STTSVXYRM %RRI\ ETTPMIH

XMIW TEVEKVETL

Y767 ) %QSYRX SJ IEGL TSPPRIEKMBEXSY RYQFIV 8EFPI SJ %RRI\ 2SR QEXIVMEP

PMWXIH MR %RRI\ SJ XLI ) 46BAMGEXSYVY RYQFIV 8EFPI SJ %RRI\
6IKYPEXMSR )YVSTIER 4SPPY-RERVGEMIEVRIYQFIV 8EFPI SJ %RRI\
ERH 8VERWIIV 6IKMWXIV [TQMRAHMGEXEMRYQFIV 8EFPI SJ %RRI\
[EXIV ERH WSMP TEVEKVETL

Y767 ) JEXIV ERH QEVMRI VIVREWEEWSY RYQFIV  8EFPI SJ %RRI\
TEVEKVETL

)767 ) (IHMGEXIH TSPMG] TEREKGEXKSY RYQFIV 8EFPI SJ %RRI\ 2SR QEXIVMEP
)767 ) T7YWXEMREFP|I SGIERWVERBBEXIEWRYQFIV 8EFPI  SJ %RRI\ 2SR QEXIVMEP
TEVEKVETL

)767 ) 8SXEP [EXIV VIG]GPIHRERHSEXSV RYQFIV 8EFPI  SJ %RRI\ 2SR QEXIVMEP
VIYWIH TEVEKVETL G

)767 ) 8SXEP [EXIV GSRW Y QRHWSFE MRVQRY QF IV 8EFPI SJ %RRI\ 2SR QEXIVMEP

TIV RIX VIZIRYl SR S[R STIVEXMSRW
TEVEKVETL

)767 7&1 ) TEVEKVETL ERMMGEXSVY RYQFIV 8EFPI SJ %RRI\ 2SR QEXIVMEP
)767 7&1 ) TEVEKVETL FRHMGEXSYV RYQFIV 8B8EFPI SJ %RRI\ 2SR QEXIVMEP
)767 7&1 ) TEVEKVETL GRHMGEXSV RYQFIV S8EFPI SJ %RRI\ 2SR QEXIVMEP
Y767 ) TYWXEMREFPI PERH ERHMGEXSYV RYQFIV SEFPI SJ %RRI\ 2SR QEXIVMEP

EKVMGYPXYVI TVEGXMGIW SV TSPMGMIW
TEVEKVETL F

Y767 ) TYWXEMREFPI SGIERVWVRHRBBXIEWRYQFIV 8B8EFPI SJ %RRI\ 2SR QEXIVMEP
TVEGXMGIW SV TSPMGMIW TEVEKVETL G

)767 ) ASPMGMIW XS EHHVIWVRHMGEXSYV RYQFIV S8EFPI SJ %RRI\ 2SR QEXIVMEP
HIJSVIWXEXMSR TEVE KVETL H

Y767 ) 2SR VIG]GPIH [EWXI] - RHMGEXSV RYQFIV 8EFPI SJ %RRI\ 2SR QEXIVMEP
TEVEKVETL H

Y767 ) ,EN"EVHSYW [EWX] ERHRHMGEXSYV RYQFIV 8EFPI SJ %RRI\ 2SR QEXIVMEP

VEHMSEGXMZI [EWXI TEVEKVETL

)767 7&1 7 6MWO SJ MRGMHRRIMWMGEEBEXSY RYQFIV S8EFPI SJ %RRI\
JSVGIH PEFSYV TEVEKVETL J

)y767 7&1 7 6MWO SJ MRGMHRRDWG BXSG/LRPRFIV 8B8EFPI SJ %RRI\
PEFSYV TEVEKVETL K
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(MWGPSWYVI VIUYMVIQIRX  7*(6 AMPPEV &IRGLQEVO )9 'PMQEXI 4EKI
ERH VIPEXIH HEXE TSMRX VIJIVIRGI VIJIVIRGI 6IKYPEXMSR VIJIVIRGI 0E[ VIJIVIRGI RYQFIV

)767 7 ,YQER VMKLXW TSPM-®RHMGEXSV RYQFIV 8EFPI ERH

GSQQMXQIRXW TEVEKVETL -RHMGEXSV RYQFIV 8EFPI SJ %RRI\

)767 7 (YI HMPMKIRGI TSPMGMIW SR MWWYIW (IPIKEXIH 6IKYPEXMSR )9

EHHVIWWIH F] XLI JYRHEQIRXEP %RRI\

-RXIVREXMSREP 0OEFSYV 3VKERMWEXMSR

'SRZIRXMSRW XS TEVEKVETL

Y767 7 AVSGIWWIW ERH QIEWRHWMWEDSSAVN RYQFIV  8EFPI  SJ %RRI\

TVIZIRXMRK XVEJIJMGOMRK MR LYQER FIMRKW

TEVEKVETL

)767 7 ;SVOTPEGI EGGMHIRXRFMBERXSWSRYQFIV 8EFPI  SJ %RRI\

TSPMG] SV QEREKIQIRX WIWXIQ

TEVEKVETL

)767 7 +VMIZERGI ERH GSQFREMBEWSY RYQFIV 8EFPI SJ %RRI\

LERHPMRK QIGLERMWQW TEVEKVETL G

Y767 7 2YQFIV SJ JEXEPMXMRWMEREKSY RYQFIV 8EFPI  SJ %RRI\ (IPIKEXIH 6IKYPEXMSR )9

RYQFIV ERH VEXI SJ [SVO VIPEXIH %RRI\

EGGMHIRXW TEVEKVETL F ERH G

Y767 7 2YQFIV SJ HE]W PSWRHMGEXSVY RYQFIV 8EFPI  SJ %RRI\

MRNYVMIW EGGMHIRXW JEXEPMXMIW SV MPPRIWW

TEVEKVETL |

Y767 7 9REHNYWXIH KIRHIV-REMBEKSY RYQFIV  8EFPI SJ %RRI\ (IPIKEXIH 6IKYPEXMSR )9 2SR QEXIVMEP
TEVEKVETL E %RRI\

Y767 7 J\GIWWMZI ')3 TE] VERMIGEXSV RYQFIV 8EFPI SJ %RRI\ 2SR QEXIVMEP
TEVEKVETL F

Y767 7 -RGMHIRXW SJ HMW GRHM/EREWBRQFIV 8EFPI  SJ %RRI\

TEVEKVETL E

Y767 7 2SR VIWTIGX SJ 92+4RHBIBEXSV RYQFIV  8EFPI ERH (IPIKEXIH 6IKYPEXMSR )9

&YWMRIWW ERH ,YQER 6MKLXWRHEMRGEXNSV RYQFIV 8EFPI  SJ %RRI\ %RRI\ (IPIKEXIH 6IKYPEXMSR )9

+YMHIPMRIW TEVEKVETL E %V X

)767 7&1 7 7TMKRMJMGERX VRIMMGEX S\ MREFIV ERH 8EFPI  SJ 2SR QEXIVMEP
PEFSYV SV JSVGIH PEFSYV MBRRI\ZEPY

GLEMR TEVEKVETL F

)767 7  ,YQER VMKLXW TSPM-®RHMGEXSV RYQFIV 8EFPI ERH 2SR QEXIVMEP
GSQQMXQIRXW TEVEKVETL -RHMGEXSV RYQFIV 8EFPI SJ %RRI\

Y767 7 ASPMGMIW VIPEXIH X@EHHMBEXSYERWRFIV
[SVOIVW TEVEKVETL SJ %RRI\

ERH RYQFIV B8EFPI

)2)67)27)
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(MWGPSWYVI VIUYMVIQIRX 7*(6 4MPPEYV &IRGLQEVO )9 'PMQEXI 4EKI

ERH VIPEXIH HEXE TSMRX VIJIVIRGI VIJIVIRGI 6IKYPEXMSR VIJIVIRGI OE[ VIJIVIRGI RYQFIV

Y767 7 2SR VIWTIGX SJ 92+4W63R/ > 2SR VIWTIGX SJ 92+4W SR (IPIKEXIH 6IKYPEXMSR )9 2SR QEXIVMEP
&EYWMRIWW ERH ,YQER 6MKLX&Y WWNRRW WTPRW ,YQER 6MKLXW TVMRGMTPIW %RRI\  (IPIKEXIH 6IKYPEXMSR )9

ERH 3)'( KYMHIPMRIW TEVEKVERH 3)'( KYMHIPMRIW TEVEKVETL % V X

Y767 7 (YI HMPMKIRGI TSPN (IPIKEXIH 6IKYPEXMSR )9 2SR QEXIVMEP
MWWYIW EHHVIWWIH F] XLI J %RRIN

-RXIVREXMSREP OEFSYV 3VK

'SRZIRXMSRW XS TEVEKV

Y767 7 ,2YOQER VMKLXW MWWYRWMGRHEXSY RYQFIV SBEFPI SJ %RRI\ 2SR QEXIVMEP
MRGMHIRXW GSRRIGXIH XS MXW YTWXVIEQ ERH

HS[RWXVIEQ ZEPYIl GLEMR TEVEKVETL

Y767 7 ,2YOQER VMKLXW TSPM-®RHMGEXSV RYQFIV 8EFPI SJ %RRI\ 2SR QEXIVMEP
GSQQMXQIRXW TEVEKVETL ERH -RHMGEXSV RYQFIV S8EFPI SJ

%RRI\
Y767 7 2SR VIWTIGX SJ 92+4WHMGEXSV RYQFIV S8EFPI SJ %RRI\ (IPIKEXIH 6IKYPEXMSR )9 2SR QEXIVMEP
&YWMRIWW ERH ,YQER 6MKLXW -03 TVMRGM %RRI\  (IPIKEXIH 6IKYPEXMSR )9
TPIW SV 3)'( KYMHIPMRIW TEVEKVETL % V X
Y767 7 ,2YQER VMKLXW MWWYRWMREXSY RYQFIV S8EFPI SJ %RRI\ 2SR QEXIVMEP
MRGMHIRXW TEVEKVETL
Y767 7 4SPMGMIW VIPEXIH XRBMEEXYSMWRWQFIV 8EFPI ERH 2SR QEXIVMEP
ERH IRH YWIVW TEVEKVETL -RHMGEXSV RYQFIV 8B8EFPI SJ %RRI\
Y767 7 2SR VIWTIGX SJ 92+4WHMGEXSV RYQFIV S8EFPI SJ %RRI\ (IPIKEXIH 6IKYPEXMSR )9 2SR QEXIVMEP
&YWMRIWW ERH ,YQER 6MKLXW ERH 3)'( %RRI\  (IPIKEXIH 6IKYPEXMSR )9
KYMHIPMRIW TEVEKVETL % V X
Y767 7 ,2YQER VMKLXW MWWYRWMREXSY RYQFIV S8EFPI SJ %RRI\ 2SR QEXIVMEP

MRGMHIRXW TEVEKVETL

Y767 + IRMXIH 2ZEXMSRW 'SREHRWOIERY RYQFIV 8B8EFPI SJ %RRI\
EKEMRWX 'SVVYTXMSR TEVEKVETL F

Y767 + 4VSXIGXMSR SJ [LMWRPAMBEXSWWRYQFIV 8EFPI SJ %RRI\
TEVEKVETL H

)767 + *MRIW JSV ZMSPEXMSRHMIGEREM RYQFIV S8EFPI SJ %RRI\ (IPIKEXIH 6IKYPEXMSR )9
GSVVYTXMSR ERH ERXM FVMFIV] PE[W %RRI\
TEVEKVETL E

Y767 + 7TXERHEVHW SJ ERXMRKSEWEEXZIMRY QFIV 8EFPI SJ %RRI\
ERH ERXM FVMFIV] TEVEKVETL F

8LI QEXIVMEP MRJSVQEXMSR TVSZMHIH MR XLMW +VSYT 7YWXEMREFMPMXQEXDSVYW LUEG IHINMR K1 XUV Q MRINAMAEEPWIDH] EWWIWWQIRX XLVIWLSPH MRJSVQEXMSR
SR XLI VIWYPXW SJ XLI HSYFPI QEXIVMEPMX] EWWIWWQIRX ERH XLI QEXIVMEPWXER WXERMRYSVIEEXMEIR BWSZMHIH VIKEVHMRK QIXVMGW ERH XEVKIXW JV
HIJMRIH MR )767 WILEXWS\MREP QEXXIVW ERH QEXIVMEPMY BBPVMRYSWAEEKREFRIPIMKIEP MQTEGXW VMWOW ERH STTSVXYRMXMIW
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JRZMVSRQIRXEP MRIJSVQEXMSR

)9 8E\SRSQ] YRIVWIRWIAW VITSVXMRK LEW FIIR TVITEVIH MR EGGSVHERGI [MXL XLl )9 8E\SR:

HIPIKEXIH EGXW JSV XLI JMRERGMEP JIEV IRHMRK  (IGIQFIV ERH MRGPYHIV
2%361%8-32 40670%28 83 %68-'0) 3* 6)+0008-32 )9 XE\SRSQ] IPMKMFPI ERH RSR XE\SRSQ] IPMKMFPI TSVXMSR SJ )RIVWIRWI W STI\
8%<3231= 6)+90%8-32 OI] TIVISVQERGI MRHMGEXSVW VIZIRYl STIVEXMRK INTIRHMXYVI ERH GETMXEP

(IPIKEXIH 6IKYPEXMSR )9 EPPS[W XLl ETTPMGEXMSR MR XL]I WY W XE M
)9 8E\SRSQ] JSV WYWXEMREFPI IGSRSQ] EGXMZMXMIW XLl WEQI )9 8E\SRSQ] JVEQI[SVO XLEX [EW ETTPMIH MR XLI WYWXEMREFMPM
8LI )9 8E\SRSQ] MW E GPEWWMJIMGEXMSR W]WXIQ JSV WYWXEMREFPI 1GSRSQ@MWYWMPRAMORE Xk 64 & X PEXHZRs 99 XLI"PMQEXI (IPIKEXIH %GX 'S
[LMGL MW XS HMVIGX JYRHMRK XS EGXMZMXMIW XLEX GSRXVMFYXI xs XLI(FAKAIZIQPRKYEFXMS oA cPMQEXI"BRARZMVSRQIRXEP (IPIKEXIH %GX 'SQQMW
IRIVK] SENI@XMZI VIKYPEXMSR GSRXEMRW MRHMGEXSVW XLEX GSQTERMIW'BYREAWMSR VI sr xLimy 8LMW STXMSR LEW FIIR ETTPMIH MR XLI XE\SRSQ]

IRZMVSRQIRXEPP] WYWXEMREFPI IGSRSQMG EGXMZMXMIW
%R IGSRSQMG EGXMZMX] MW GPEWWMJIMIH XE\SRSQ] EPMKRIH MJ MX QIIXW XLI

8LI VIKYPEXMSR HIJMRIW WM\ IRZMVSRQIRXEP SENIGXMZIW SJ [LMGL XLI BSMWNFMEMMERRX XY TPMYW MK H MR K ISV XLI EGXMZMX] MR VIPEXMSR XS EX
OMXMKEXMSR "1 ERH GPMQEX| GLERKI EHETXEXMSR "% [IVI TYFPMWLIH R REPBHENL WHHBYAMGERX LEVQ XS SXLIV IRZMVSRQIRXEP SENIGXMZIW F

VIKYPEXMSR SR .YRI % WYTTPIQIRXEV] HIPIKEXIH GPMQEX! VIKYPEXHER GrpRKRMIY LAY Ry @MREN Qi WEJIKYEVHW 17 VIPEXMRK XS LYQER VMKLXW
ERH REXYVEP KEW [EW EHSTXIH SR 1EVGL % HIPIKEXIH IRZMVSRQIRXEPENAMYBE SR &N PSSV XY T3 ¥MBR ERH FVMFIV] ERH JEMV GSQTIXMXMSR
VIQEMRMRK SFNIGXMZIW [EW TYFPMWLIH SR .YRI 8LIWI SFNIGXMZIW EVI XLI WYWXEMREFPI YWI ERH

TVSXIGXMSR SJ [EXIV ERH QEVMRI VIWSYVGIW ;86 XLI XVERWMXMSR XS B> ¥ W% PE WV MY HRINWIRWIE LEW MHIRXMJIMIH XLI XEASRSQ] EPMKRIH ERH

TSPPYXMSR TVIZIRXMSR ERH GSRXVSP 44' ERH XLI TVSXIGXMSR ERH VIWMBVEXMR YRS )GAMIALE | G WRAH  ERWXMKEXMSR "1 8LI GSQTER] LEW EWWIWWIH
IGSWIWXIOW (k-3 IPMKMFPI EGXMZMXMIW VIPEXIH XS GPMQEXI GLERKI EHETXEXMSR WMKRMJIMGE

GMVGYPEV IGSRSQ] WYWXEMREFPI YWI SJ [EXIV ERH QEVMRI VIWSYVGIW TVIZ
S
i

%X YRIVWIRWI XLI XE\SRSQ] IPMKMFMPMX] SJ IGSRSQMG EGXMZMXMIW v leROXaUsg $Y,EM , JRIVWIRWI GSRHYGXIH E QSVI HIXEMPIH EREPIWMW  [L M
ER YTHEXIH WIX SJ XE\SRSQ] EPMKRIH ERH XE\SRSQ] IPMKMFPI EGXMZMXMIW X|

JRZMVSRQIRXEP 6IKYPEXMSR [EW EWWIWWIH JSV XLI JMVWX XMQI MR VITSVXIH BEWK ) AEVSRSQ]

EPMKRQIRX [EW GEVVMIH SYX MR [LIR )RIVWIRWI GSRGPYHIH XLEX MXwW EcAaMorw VIPEXIH XS LYQER

VMKLXW HYl HMPMKIRGI HMH RSX QIIX XLI QMRMQYQ WEJIKYEVH VIUYMVIQIRXW .R YR IV IR W I

HIZIPSTIH MXW LYQER VMKLXW HYlI HMPMKIRGI TVEGXMGIW F] GSRHYGXMP?-é-hr}l—VKI-l\\;l\{Fl-Eéwa\)f(l\-flr-zé\\;\i "Sv\i\\//)l\ﬁ\/lvvuwllz%v\/\\{Iﬁv&/vv[lf\{VYlY(V)MRIWW'W LEZI EWWIWWIH XL JYPIMPQI

ERH TYEPMWLMRK XLI ,YQER 6MKLXW 4SPMG] %W XLI &SEVH ETTVSZIH xLi NEMENMRMIL GVMEMEE W it 5k

XLI VMWO EWWIWWQIRX MR .YRI XE\SRSQ] EPMKRQIRX MW VITSVXIH SRP] JSV XLI WIGSRH LEPJ SJ XLI

J1IEV
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'"'PMQEXI GLERKI QMXMKEXMSR SVERWQMWWMSR ERH HMWXVMFYXMSR SJ IPIGXVMGMX]
8LI GSQTER]JAW TS[IV PMRI WYFWXEXMSR ERH HMWXVMFYXMSR RIX[SVO HIWMK
1ERYJEGXYVI SJ L]JHVSKIR QEMRXIRERGI EW [IPP EW IPIGXVMGMX] QIXIV MRWXEPPEXMSR EGXMZMXMIW LE

8LI QEMRXIRERGI WIVZMGIW TVSZMHIH F] XLl GSQTER] JSV SRI sJ MXW GYEPMKR{Hy EX E LJHVSKIR TPERX
LEZI FIIR EWWIWWIH XS UYEPMJ] EW XE\SRSQ] IPMKMFPI %X XLI LJHVSKIR TPERX )RIVWIRWI TVSZMHIW
WIVZMGIW XS IRWYVI WEJI STIVEXMSRW ERH YRMRXIVVYTXIH TVSHYGXMSR EXSMEIIMEXK MRZSPZMRK QSXSVFMOIW TEWWIRKIV GEVW ERH PMK
(YVMRK XLl JMRERGMEP TIVMSH XLI GSQTER] EGUYMVIH JYPP] IPIGXVMG ZILMG
(MWXVMFYXMSR SJ HMWXVMGX LIEXMRK SV GSSPMRK GLEVEGXIVMWXMGW QIIX XLI XE\SRSQ] EPMKRQIRX VIUYMVIQIRX JSV EGXMZMX]

8LI GSQTER]JAW EGXMZMXMIW VIPEXIH XS XLI STIVEXMSR ERH QEMRXIRER MRGPYXH! W xXAM c ¥ SYExWM FE ERKEP NTIRHMXYVIE ERH EVI VITSVXIH EW GETI\ I\
GSSPMRK RIX[SVO LEZI FIIR EWWIWWIH EW XE\SRSQ] EPMKRIH )RIVWIRWIAWXE A VEMER EREQ] SR XLI FEWMW SJ XEASRSQ] STXMSR G TYVGLEWIW SJ XE

QEMRXIRERGI EGXMZMXMIW GSZIV QSVI XLER 0Q SJ HMWXVMGX LIEXMRKXNMENEWOW ERH QSVI XLER 0Q
SJ HMWXVMGX GSSPMRK RIX[SVOW EW [IPP EW VSYKLP] ©OQ SJ HMWXVMGX LIEXMRK ERH GSSPMRK PMRIW MR IRIVK]
XYRRIPW -RWXEPPEXMSR QEMRXIRERGI ERH VITEMV SJ VIRI[EFPI IRIVK]
8LI GSQTER]JAW QEMRXIRERG!| STIVEXMSRW JSV WSPEV TS[IV TPERXW MRWXEPP
AVSHYGXMSR SJ LIEX GSSP JVSQ FMSIRIVK] GYWXSQIVWA TVSTIVXMIW LEZI FIIR EWWIWWIH XS UYEPMJ] EW XE\SRSQ] EPMKTF

8LI GSQTER] LEW EWWIWWIH XLEX MXW STIVEXMSR ERH QEMRXIRERGI EG;YIWTSRWMEPI JSV WI\EAMPAEMRBRK QYWXSQIVWA WSPEV TS[IV TPERXW XS IRWY

FMSIRIVK] LIEXMRK TPERX EVI XE\SRSQ] EPMKRIH 8LI TPERX [EW FVSYKLXRRXYEMR}YYVMERIHAVSHYGXMSR 8LI GSRWXVYGXMSR ERH QEMRXIRERGI SJ [t
XE\SRSQ] EPMKRIH )RIVWIRWI MXWIPJ HSIW RSX TVSHYGI IPIGXVMGMX] YWMRK

)JJMGMIRX GSQFMRIH TVSHYGXMSR SJ LIEX SV GSSPMRK \é’hvﬁ“’lﬁ'l‘%i%\M@NARﬁEEf\ﬁé"érKJ%WHYGXMSR QEMRXIRERGI ERH QSRMXSVMR
SYW JYIPW GSQTER] W QEMRXIRERGI IVEXMSRW MR WSPEV TS[IV TEVOW LEZI FIIR EWWIV
JYIPW ERH KEW! EPMKRIH )RIVWIRWIAW STIVEXMSRW WYTTSVX XLI STIVEXMSREP VIPMEFMPMX]

8LI GSQTER] W EGXMZMXMIW VIPEXIH XS XLI PSGEP YWI SJ GSQFMRIH LIEX; EBHERINW THERAMI ExX WEMRER I QEMRXIRERGI EGXMZMXMIW LEZI FIIR EWWIV
TVSHYGI IPIGXVMGMX] ERH HMWXVMGX LIEXMRK IRIVK] JVSQ REXYVEP KEWRL Gl KW R EMWWE VIV E W ¥EVSRSQIxs PEVKI QIKE[EXX GPEWW IPIGXVMGMX] W
IPMKMFEPI -R EHHMXMSR XLI TPERXW LEZI EYAMPMEV] FSMPIVW XLEX VYR)\SR \REXMMEPRK WY EREMEIVIE M MEMBEMMARERGI SJ IPIGXVMGMX] WXSVEKI JE

EVI QEMRP] YWIH HYVMRK KEW XYVFEMRI WXEVX YTW ERH QEMRXIRERGI WIXHSIGWM R (rRw ¥ WLITFREEMPMX] SJ IPIGXVMGMX] WXSVEKI JEGMPMXMIW
YWIH PMKLX JYIP SMP MR EHHMXMSR XS REXYVEP KEW *SV XLMW VIEWSR XLI GSQTER] LEW EWWIWWIH XLEX XL|I

XEVSRSQJ EPMKRQIRX MW RSX QIX SVERWMXMSR XS GMVGYPEV IGSRSQ]
)PIGXVMGMX] KIRIVEXMSR JVSQ LJHVSTS[IV

6ITEMV_ VIJYVFM WLQIRX ERH VIQERYJEGXYVMRK
8LI GSQTER]JAW EGXMZMXMIW VIPEXIH XS XLI STIVEXMSR ERH QEMRXIRERGI SJ LJHVSTS[IV LEZ] FIIR
EWWIWWIH EW XE\SRSQ] IPMKMFPI 4EVX SJ XLI GSQTER]AW EGXMZMXMIW8\}'I|PE§ \{(S\”)glLEI v IE\)% éJRY\éEQmWLQlRX FYWMRIWW STIVEXMSRW GEVVMIH SYX T
QEMRXIRERGI SJ LJHVSTSI[IV LEZI FIIR EWWIWWIH EPWS EW XE\SRSQ] EPMI%%IVI\QX gl'\Y\WIhEV% é'ﬁl l:R\gXWIWV\/”_| XS FI XE\SRSQ] IPMKMFPI JRIVWIRWI QEMRXE
KIRIVEXI IPIGXVMGMX] [MXL LIHVSTS[IV XLVSYKL MXW S[R EGXMZMXMIW F%\{( %lg Q §§¥%IMI2|<IL\/\¥V¥SV&I\%|§’RMJMGERXP] NXIRHMRK XLEWIVZMGT PMITSJ
STIVEXMRK WIVZMGIW JSV VYR SJ XLI VMZIV LIJHVSTS[IV TPERXW XS IRWYVI XLI STIVEXMSR SJ XLI TPERXW

s )2)67)27) ° 7978%-2%&-0-8= 6)4368



2YGPIEV TS[IV ERH JSWWMP KEWIW 8LI XE\SRSQ] IPMKMFPI ERH XE\SRSQ] EPMKRIH VIZIRYI LEW FIIR GEPGYPEXIH X

YRIVWIRWI TVSZMHIW E GYWXSQIV [MXL PSGEP STIVEXMSR WIVZMGIW EX >TVSNIGX QSRMXSVMRK MR [LMGL TVSNIGXW EVI GPIEVP] MHIRXMJMIH ERH IEG

TPERXW [LMGL KIRIVEXI IPIGXVMGMX] ERH HMWXVMGX LIEXMRK QEMRP] JSRGIREXYVEP KEW 8LMW EGXMZMX] LEW

FIIR EWWIWWIH EW XE\SRSQ] EPMKRIH 8LI TPERXW EPWS LEZlI EY\MPMEV] FSMPIVW TS[IVIH F] PMKLX JYIP

SMP [LMGL [IVI MR YWI MR 8LI EGXMZM} [LMGL MW HIWGVBIXMBRRI'ETMXEP IN\TIRHMXYVI '%4)<

C'PMQEX| GLERKI QMXMKEXMSRD MR XLMW VITSVX 8SXEP GETMXEP INTIRHMXYVI GSVVIWTSRHW XS XLI KVSWW MRZIWXQIRXW TVIWI
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MRGPYHMRK MRZIWXQIRXW MR JM\IH

'SRWXVYGXMSR ERH WEJI STIVEXMSR SJ RI[ RYGPIEV TS[IWYTTSVX XLI W&WEXIKI

KIRIVEXMSR SJ IPIGXVMGMX] SV LIEX MRGPYHMRK JSV LIJHVSKIR TVSHYGXMSR YWMRK FIWX
EZEMPEEP!| XIGLRSPSKMIW JRIVWIRWIAW FYWMRIWW QSHIP SRP] VIUYMVIW ZIV] JI[ MRZIWXQIRXW MR JM\IH

EWWIWWIH XLEX MXW MRZIWXQIRXW VIPEXIH XS IPIGXVMGMX] XVERWQMWWMSR

LI WTIGMEPMWX WIVZMGIW TVSZMHIH F] XLI GSQTER] JSV SRI SJ MXW GY vy i Wi U 5 EX JEPPW [MXLMR XLT WGSTI SJ XLI )9 8E\SRSQ] ERH GSRXVMFEY)

0, s ['S)
LEZI FIIR EWWIWWIH XS UYEPMJ] EW XE\SRSQJ IPMKMFEPIT %X XLI RYGPIEV S0 e R S SR R YW PP IPIGXVMG ZILMGPIW EGUYMVIH HYVMRK XLI JMRERG

TVSZMHIW WIVZMGIW XS IRWYVI WEJI STIVEXMSR ERH YRMRXIVVYTXIH TVSRESGANGRGETMXEP INTIRHMXYVI ERH EVI VITSVXIH EW 'ETIN8LI XE\SRSEASQ] EG»
VITSVX TVIWIRXW MRISVQEXMSR EFSYX XLIWI MRZIWXQIRXW MR EGGSVHERGI [l

8E\SRSQ] VITSVXMRK TVMRGMTPIW IMRERGMEP WXEXIQIRXW

JRIVWIRWI LEW HIJMRIH XLI OI] TIVISVQERGI MRHMGEXSVW /4-W HIJMRIH MR 6IKYPEXMSR )9

XYVRSZIV GETMXEP NTIRHMXYVI 'ET)\ ERH STIVEXMRK NTIRHMXYVI 3T)3; MRVEARGMAWRGETMXEP NTIRHMXYVI E XSXEP SJ )96 OQMPPMSR SV

%RRI\ - WIGXMSR SJ XLI VIKYPEXMSR 8LI /4-W LEZI FIIR GEPGYPEXIH YWMBKWMRYI &Y VERMS K EVSMEBXEDPMRRIH 3J JRIVWIRWIAW GETMXEP NTIRHMXY VI

JRIVWIRWIAW -*67 JMRERGMEP WXEXIQIRXW SV SJ XLl +VSYT W KVSWW MRZIWXQIRXW MW XE\SRSQ] IPMKMFPI 3J XLI
MRZIWXQIRXW )96 QMPPMSR SV MW RSR XE\SRSQ] IPMKMFPI 8LI +V

61ZIRYI MR XSXEPPIH )96 'SQTEVEXMZI HEXE JSV EVI WLS[R MR FVEGOIXW

21X VIZIRYI GSVVIWTSRHW XS XLI VIZIRYI TVIWIRXIH MR )RIVWIRWIAW GSRWSPMHEXIH JMRERGMEP
WXEXIQIRXW % 8LI XE\SRSQ] IPMKMFPI ERH XE\SRSQ] EPMKRIH VIZIRYI3TIVEXMRK INTIRHMXYRY| 34)<

KIRIVEXIH F] XLI EGXMZMXMIW [MXLMR XLI WGSTI SJ XLI XEASRSQ] XE\SRGSXEP STIVEXMRK NTIRHMXYVI GSZIVW HMVIGX RSR GETMXEPMWIH GSWXW VIPE

8E\SRSQ] | MR XN\RSZI'V %  MGYHI WSR X1 XN\RSZI VKI RIVEX H NSQ ECXEMVWXEXJERP HIZIPSTQIRX FYMPHMRK VIRSZEXMSR QIEWYVIW WLSVX XIVQ PIEWIW QEMRXIF

[MXLMR XLI WGSTI SJ XLI GPEWWMJMGEXMSR W]WXIQ SXLIV HMVIGX INTIRHMXYVIW VIPEXIH XS XLI HE] XS HE] WIVZMGMRK SJ EWWIXW
IUYMTQIRX F] XLl GSQTER] SV E XLMVH TEVX] XS [LSQ EGXMZMXMIW EVI SYXWS"

3J )RIVWIRWI W VIZIRYI JVSQ MXW FYWMRIWW STIVEXMSRW E XSXEP {xs IRWYVI XLI GSRXMRYIH ERH IJJIGXMZI JYRGXMSRMRK SJ WYGL EWWIXW

XE\SRSQ] EPMKRIH 8LI QSWX WMKRMJMGERX XIPIGXVMGMX] XVE R BWQWANXM BIRV ERH

HMWXVMFYXMSR -R XLl GSQTER]JAW ZMI[ MXW EGXMZMXMIW VIPEXIH XS IPIGXVMGMX] XVERWQMYV
STIVEXMRK NTIRHMXYVI XLEX JEPPW [MXLMR XLI WGSTI SJ XLI )9 8E\SRSQ] ERH

-R JRIVWIRWIAW XE\SRSQ] IPMKMFPI SXLIV XLER XE\SRSQ] EPMKRIH GLERKI QMXMKEXMSR 3XLIV[MWI XLI GSQTER] LEW EWWIWWIH XLEX MX HSIW R

QMPPMSR SV 8LI +VSYTAW XSXEP VIZIRYI MR [EW )96 XE\SRSQ] IPMKMEPI STIVEXMRK INTIRHMXY VI
'SQTEVEXMZI HEXE JSV EVI WLS[R MR FVEGOIXW
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8LI XE\SRSQ] IPMKMFPI STIVEXMRK INTIRWIW LEZI FIIR GEPGYPEXIH XLVSYKL )RIVWIRWIAW TVSNIGX
QSRMXSVMRK MR [LMGL TVSNIGXW EVI GPIEVP] MHIRXMJMIH ERH IEGL STIVEXMRK INTIRWI MXIQ MW YWIH
SRR SRG 8LI TSTSVHSRWSJI STI \EXRK [\ TI RHMYM LEZI FI | RGERSYEEX HF] HMMNRK XE\ SRSQ ]

IPMKMFPI STIVEXMRK INTIRHMXYVI F] )RIVWIRWI +VSYTAW VITSVXIH XSXEP STIVEXMRK INTIRHMXYVI

3J )RIVWIRWI W STIVEXMRK INTIRHMXYVI E XSXEP SJ )96 QMPPMSR SV SJ XLI +VSYT W XSXEP

STIVEXMRK NTIRHMXYVI MW XE\SRSQ] EPMKRIH 3J )RIVWIRWI W STIVEXMRK INTIRHMXYVI E XSXEP SJ )96
QVM3R SV SIXI +\SYT WXSXEPSTI VEXRK [\ TI RHMYM  MXE\ SRSQ] | REAKMR 3 JXLI

+VSYTAW XSXEP STIVEXMRK INTIRHMXYVI )96 SV )96 QMPPMSR MW RSR XE\SRSQ] IPMKMFPI

8LI +VSYTAW STIVEXMRK INTIRHMXYVI MR XS'SQTEVEXMZI HEXE2PSWSR

EVI WLS[R MR FVEGOIXW

)2)67)27)
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% )RZMVSRQIRXEPP] WYWXEMREFPI EGXMZMXMIW 8E\SRSQ] EPMKRIH
8YVRSZIV SJ IRZMVSRQIRXEPP] WYWXEMREFPI EGXMZMXMIW 8E\SRSQ] EPMKRIH %
3TIVEXMSR ERH QEMRXIRERGI SJ HMWXVMGX LIEXMRK ERH G$SPMRK RIX[SVOW)0 2)0 2)0 2)0 2)0 2)0 = = = = = = =
JPIGXVMGMX] XVERWQMWWMSR ERH HMWXVMFYXMSR "1 YO 2)0 2)0 2)0 2)0 2)0 = = = = = = =
AVSHYGXMSR SJ LIEX GSSP JVSQ FMSIRIVK] 1 YO 2)0 2)0 2)0 2)0 2)0 = = = = = = =
AVSHYGXMSR SJ LIEX GSSP YWMRK [EWXI LIEX "1 YO 2)0 2)0 2)0 2)0 2)0 = = = = = = =
'SRWXVYGXMSR ERH WEJI STIVEXMSR SJ RI[ RYGPIEV TS[IV TPERXW JSV XLI KIRIVEXMSR SJ
IPIGXVMGMX] ERH SV LIEX MRGPYHMRK JSV L]JHVSKIR TVSHYGXMSR YWMRK FIWX EZBMPEF®I2 )0 2 )0 2 )0 = = = = = = = 8
XIGLRSPSKMIW
JPIGXVMGMX] KIRIVEXMSR JVSQ L]JHVSTS[IV "1 YO 2)0 2)0 2)0 2)0 2)0 = = = = = = =
-RWXEPPEXMSR QEMRXIRERGI ERH VITEMV SJ VIRI[EFPI IRIVK] XIGLRSPSKMIW )0 2 )0 2)0 2)0 2)0 2)0 = = = = = = = )
% 8SXEP
3J [LMGL )REFPMRK
3J [LMGL 8VERWMXMSREP
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% 8E\SRSQ] IPMKMFPI FYX RSX IRZMVSRQIRXEPP] WYWXEMREFPI EGXMZMXMIW RSX 8E\SRSQ] EPMKRIH

8YVRSZIV SJ 8E\SRSQ] IPMKMFPI FYX RSX IRZMVSRQIRXEPP] WYWXEMREFPI EGXMZMXMIW
RSX 8E\SRSQ] EPMKRIH EGXMZMXMIW %

EGXMZMXMIW

AVSHYGXMSR SJ LIHVSKIR 1 )0 2)0 2)0 2)0 2)0 2)0 2 2 2 2 2 2 2 )
1ERYJEGXYVMRK MRWXEPPEXMSR ERH QEMRXIRERGI SJ LMKL QIHMYQ ERH PS[ ZSPXEKI

IPIGXVMGMX] XVERWQMWWMSR ERH HMWXVMFYXMSR IUYMTQIRX XLEX WMKRMJINGERX®] &SRXVMFRXI0X8 W 2 2 2 2 2 2 2

IREFPI QMXMKEXMSR SJ GPMQEX| GLERKI

)PIGXVMGMX] KIRIVEXMSR JVSQ [MRH TS[IV 1 )0 2)0 2)0 2)0 2)0 2)0 2 2 2 2 2 2 2

)PIGXVMGMX] KIRIVEXMSR JVSQ LIHVSTS[IV 1 )0 2)0 2)0 2)0 2)0 2)0 2 2 2 2 2 2 2

)PIGXVMGMX] XVERWQMWWMSR ERH HMWXVMFYXMSR 1 )0 2)0 2)0 2)0 2)0 2)0 2 2 2 2 2 2 2

7XSVEKI SJ XLIVQEP IRIVK] 1 )0 2)0 2)0 2)0 2)0 2)0 2 2 2 2 2 2 2

(MWXVMGX LIEXMRK GSSPMRK HMWXVMFYXMSR 1 )0 2)0 2)0 2)0 2)0 2)0 2 2 2 2 2 2 2

AVSHYGXMSR SJ LIEX GSSP JVSQ FMSIRIVK] 1 )0 2)0 2)0 2)0 2)0 2)0 2 2 2 2 2 2 2

AVSHYGXMSR SJ LIEX GSSP YWMRK [EWXI LIEX 1 )0 2)0 2)0 2)0 2)0 2)0 2 2 2 2 2 2 2

'SRWXVYGXMSR ERH WEJI STIVEXMSR SJ RI[ RYGPIEV TS[IV TPERXW JSV XLI KIRIVEXMSR SJ

IPIGXVMGMX] ERH SV LIEX MRGPYHMRK JSV LJHVSKIR TVSHYGXMSR YWMRK FIWK EZEMPEF®I2 )0 2 )0 2)0 2 2 2 2 2 2 2 8
XIGLRSPSKMIW

,MKL 1JJMGMIRG] GS KIRIVEXMSR SJ LIEX GSSP ERH TS[IV JVSIQ JSWWMP KEWISYW J¥)RW2 )0 2 )0 2 )0 2 )0 8
-RWXEPPEXMSR QEMRXIRERGI ERH VITEMV SJ VIRI[EFPI IRIVK] XIGLRSPSKMIW )0 2 )0 2)0 2)0 2 )0 2 )0 )
6ITEMV VIJYVFMWLQIRX ERH VIQERYJEGXYVMRK > 2)0 2)0 2)0 2)0 )0 2)0

% 8SXEP

% 8YVRSZIV SJ 8E\SRSQ] IPMKMFPI EGXMZMXMIW % %

& 8%<3231= 232 )0-+-8&0) %'8-:-8-)7

8YVRSZIV SJ 8BE\SRSQ] RSR IPMKMFPI EGXMZMXMIW
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JRIVWIRWI LEW RS RSR IPMKMFPI IGSRSQMG EGXMZMXMIW VIPEXIH XS IPIGXVMGMX] TVSHYGXMSR YWMRK
RYG? EVTS[ | VSVREXY\EPKEW, | RG 81 Q THEX 8E\ SRSQ] RSR | MR | GSRSQ N& EGXMNMVW
'SQTPIQIRXEV] '"PMQEXI (IPIKEXIH %GX %RRI\ --- MW RSX TVIWIRXIH MR XLMW VITSVX

2YGPIEV ERH JSWWMP KEW VIPEXIH EGXMZMXMIW

2YGPIEV IRIVK] VIPEXIH EGXMZMXMIW

8LI YRHIVXEOMRK GEVVMIW SYX JYRHW SV LEW VIWTSRWMFMPMXMIW VIREXIH XS VIWIEVGL HIZIPSTQIRX
HIQSRWXVEXMSR ERH HITPS]QIRX SJ MRRSZEXMZI IPIGXVMGMX] KIRIVEXMSR JEGMPMXMIW XLEX TVSHYGI
IRIVK] JVSQ RYGPIEV TVSGIWWIW [MXL QMRMQEP [EWXI JVSQ XLI JYIP G]GPI

8LI YRHIVXEOMRK GEVVMIW SYX JYRHW SV LEW VIWTSRWMFMPMXMIW VIREXIH XS XLI GSRWXVYGXMSR ERH WEJI
STIVEXMSR SJ RI[] RYGPIEV MRWXEPPEXMSRW JSV XLI TVSHYGXMSR SJ IPIGXVMGMX] SV TVSGIWW LIEX
MRGPYHMRK JSV HMWXVMGX LIEXMRK SV MRHYWXVMEP TVSGIWWIW WYGL EW LJHVSKIR TVSHYGXMSR EW [IPP EW
WEJIX] YTKVEHIW YWMRK XLI FIWX EZEMPEFPI XIGLRSPSK]

8LI YRHIVXEOMRK GEVVMIW SYX JYRHW SV LEW VIWTSRWMFMPMXMIW VIPIBMXIH XS XLI WEJI STIVEXMSR SJ
I\MWXMRK RYGPIEV MRWXEPPEXMSRW TVSHYGMRK IPIGXVMGMX] SV TVSGIWW LIEX MRGPYHMRK JSV HMWXVMGX
LIEXMRK SV MRHYWXVMEP TVSGIWWIW WYGL EW L]JHVSKIR TVSHYGXMSR JVSQ RYGPIEV IRIVK] EW [IPP EW
WEJIX] YTKVEHIW

*SWWMP KEW VIPEXIH EGXMZMXMIW

8LI YRHIVXEOMRK GEVVMIW SYX JYRHW SV LEW VIWTSRWMFMPMXMIW VIREXIH XS XLI GSRWXVYGXMSR SV
STIVEXMSR SJ IPIGXVMGMX] KIRIVEXMSR JEGMPMXMIW YWMRK JSWWMP KEWISYW JYIPW

8LI YRHIVXEOMRK GEVVMIW SYX JYRHW SV LEW VIWTSRWMFMPMXMIW VIPIBMXIH XS XLI GSRWXVYGXMSR
VIJYVEMWLQIRX ERH STIVEXMSR SJ GSQFMRIH LIEX ERH TS[IV SV GSQFMRIH GSSPMRK ERH TS[IV
KIRIVEXMSR JEGMPMXMIW YWMRK JSWWMP KEWISYW JYIPW

8LI YRHIVXEOMRK GEVVMIW SYX JYRHW SV LEW INTSWYVIW XS GSRWXVYdGXWMSR VIJYVFMWLQIRX ERH
STIVEXMSR SJ LIEX KIRIVEXMSR JEGMPMXMIW XLEX TVSHYGI LIEX GSSP YWMRK JSWWMP KEWISYW JYIPW
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8E\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW %

8E\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW HIRSQMREXSV 6IZIRYI

%QSYRX ERH TVSTSVXMSR

%QSYRX ERH TVSTSVXMSR

'PMQEXI GLERKI'PMQEXI GLERKI

"l "% QMXMKEXMSR 'EIHETXEXMSR "% "1 "%

'PMQEXI GLERKI'PMQEXI GLERKI
QMXMKEXMSR '"BHETXEXMSR '""%

JGSRSQMG EGXMZMXMIW 11 11 11 11

11 11

%QSYRX ERH TVSTSVXMSR SJ XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMX] VIJIVVIH XS MR 7IGXMSR
SJ %RRI\IW - ERH -- XS (IPIKEXIH 6IKYPEXMSR MR XLI HIRSQMREXSV SJ XLI
VIZIRYI

%QSYRX ERH TVSTSVXMSR SJ SXLIV XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW RSX VIJIVVIH XS
MR VS[W EFSZI MR XLI HIRSQMREXSV SJ XLI VIZIRYI

8SXEP

8E\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW RYQIVEXSV 6IZIRYI

%QSYRX ERH TVSTSVXMSR

%QSYRX ERH TVSTSVXMSR

'PMQEXI GLERKI'PMQEXI GLERKI

"1 "% QMXMKEXMSR 'EIHETXEXMSR "% "1 "%

'PMQEXI GLERKI'PMQEXI GLERKI
QMXMKEXMSR '"BHETXEXMSR '""%

)GSRSQMG EGXMZMXMIW 11 1] 11 1] 1] 1]
%QSYRX ERH TVSTSVXMSR SJ XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMX] VIJIVVIH XS MR 7IGXMSR
SJ %RRINMIW - ERH -- XS (IPIKEXIH 61KYPEXMSR MR XLI RYQIVEXSV SJ XLI
VIZIRY
%QSYRX ERH TVSTSVXMSR SJ SXLIV XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW RSX VIJIVVIH XS
MR VS[W EFSZI MR XLI RYQIVEXSV SJ XLI VIZIRYI
8SXEP
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8E\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW HIRSQMREXSYV '"ETMXEP NTIRWIW

%QSYRX ERH TVSTSVXMSR

%QSYRX ERH TVSTSVXMSR

'PMQEXI GLERKI'PMQEXI GLERKI
"1 "% QMXMKEXMSR '"EBHETXEXMSR ""% '""1 '""%

'PMQEXI GLERKI'PMQEXI GLERKI
QMXMKEXMSR 'HHETXEXMSR '""%

JGSRSQMG EGXMZMXMIW 11 11 11 11

11 11

%QSYRX ERH TVSTSVXMSR SJ XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMX] VIJIVVIH XS MR 7IGXMSR
SJ %RRI\IW - ERH -- XS (IPIKEXIH 6IKYPEXMSR MR XLI HIRSQMREXSV SJ XLI
GETMXEP INTIRWIW

%QSYRX ERH TVSTSVXMSR SJ SXLIV XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW RSX VIJIVVIH XS MR
VS[W EFSZI MR XLI HIRSQMREXSV SJ XLI GETMXEP INTIRWIW

8SXEP

8E\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW RYQIVEXSV '"ETMXEP NTIRWIW

%QSYRX ERH TVSTSVXMSR

%QSYRX ERH TVSTSVXMSR

'PMQEXI GLERKI'PMQEXI GLERKI
"1 "% QMXMKEXMSR '"BBHETXEXMSR ""% '"1 '"'"%

'PMQEXI GLERKI'PMQEXI| GLERKI
QMXMKEXMSR '"HBHETXEXMSR '""%

JGSRSQMG EGXMZMXMIW 11 11 11 11

11 11

%QSYRX ERH TVSTSVXMSR SJ XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMX] VIJIVVIH XS MR 7IGXMSR
SJ %RRI\IW - ERH -- XS (IPIKEXIH 6IKYPEXMSR MR XLI RYQIVEXSV SJ XLI
GETMXEP INTIRWIW

%QSYRX ERH TVSTSVXMSR SJ SXLIV XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW RSX VIJIVVIH XS MR
VS[W EFSZI MR XLI RYQIVEXSV SJ XLI GETMXEP INTIRWIW

8SXEP

8E\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW HIRSQMREXSYV

BTIVEXMRK INTIRWIW

%QSYRX ERH TVSTSVXMSR

%QSYRX ERH TVSTSVXMSR

'PMQEXI GLERKI'PMQEXI GLERKI

'PMQEXI GLERKI'PMQEXI| GLERKI

1ty QMXMKEXMSR 'EIHETXEXMSR "% "1 "% QMXMKEXMSR 'BHETXEXMSR "%
)GSRSQMG EGXMZMXMIW 1] 1] 1] 1] 1] 1]
%QSYRX ERH TVSTSVXMSR SJ XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMX] VIJIVVIH XS MR 7IGXMSR
SJ %RRINIW - ERH -- XS (IPIKEXIH 6/KYPEXMSR MR XLI HIRSQMREXSV SJ XLI
STIVEXMRK NTIRWIW
%QSYRX ERH TVSTSVXMSR SJ SXLIV XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW RSX VIJIVVIH XS MR
VS[W EFSZI MR XLl HIRSQMREXSV SJ XLI STIVEXMRK NTIRWIW
8SXEP
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8E\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW RYQIVEXSYV

BTIVEXMRK INTIRWIW

%QSYRX ERH TVSTSVXMSR

%QSYRX ERH TVSTSVXMSR

'PMQEXI GLERKI'PMQEXI GLERKI
"1 "%

QMXMKEXMSR '"EBHETXEXMSR ""% '""1 '""%

'PMQEXI GLERKI'PMQEXI GLERKI
QMXMKEXMSR 'HHETXEXMSR '""%

JGSRSQMG EGXMZMXMIW 11 11 11 11

11 11

%QSYRX ERH TVSTSVXMSR SJ XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMX] VIJIVVIH XS MR 7IGXMSR
SJ %RRI\IW - ERH -- XS (IPIKEXIH 6IKYPEXMSR MR XLI RYQIVEXSV SJ XLI
STIVEXMRK INTIRWIW

%QSYRX ERH TVSTSVXMSR SJ SXLIV XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW RSX VIJIVVIH XS MR
VS[W EFSZI MR XLI RYQIVEXSV SJ XLI STIVEXMRK INTIRWIW

8SXEP

8E\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW %

8E\SRSQ] IPMKMFPI FYX RSX XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW 6IZIRYI

%QSYRX ERH TVSTSVXMSR

%QSYRX ERH TVSTSVXMSR

'PMQEXI GLERKI'PMQEXI GLERKI

'PMQEXI GLERKI'PMQEXI GLERKI

1% QMXMKEXMSR 'EIHETXEXMSR ''% " % QMXMKEXMSR '"BHETXEXMSR ''%
)GSRSQMG EGXMZMXMIW 11 1] 11 1] 1] 1]

%QSYRX ERH TVSTSVXMSR SJ XE\SRSQ] IPMKMFPI FYX RSX XE\SRSQ] EPMKRIH IGSRSQMG

EGXMZMX] VIJIVVIH XS MR 7IGXMSR SJ %RRINIW - ERH -- XS (IPIKEXIH 61KYPEXMSR

MR XLl HIRSQMREXSV SJ XLI VIZIRYI

%QSYRX ERH TVSTSVXMSR SJ XE\SRSQ] IPMKMFPI FYX RSX XE\SRSQ] EPMKRIH IGSRSQMG

EGXMZMX] VIJIVVIH XS MR 7IGXMSR SJ %RRINMIW - ERH -- XS (IPIKEXIH 61KYPEXMSR

MR XLl HIRSQMREXSV SJ XLI VIZIRYI

%QSYRX ERH TVSTSVXMSR SJ SXLIV XE\SRSQ] IPMKMFPI FYX RSX XE\SRSQ] EPMKRIH IGSRSQMG

EGXMZMXMIW RSX VIJIVVIH XS MR VS[W EFSZI MR XLI HIRSQMREXSV SJ XLI VIZIRY]

838%0
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8E\SRSQ] IPMKMEPI FYX RSX XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW '"ETMXEP NTIRWIW

%QSYRX ERH TVSTSVXMSR %QSYRX ERH TVSTSVXMSR
'PMQEXI GLERKIPMQEXI GLERKI 'PMQEXI GLERK'IPMQEXI| GLERKI
"1 "% QMXMKEXMSR EHMHETXEXMSR '""% "'1 ""% QMXMKEXMSR EHETXEXMSR '""%
JGSRSQMG EGXMZMXMIW 11 11 11 11 11 11

%QSYRX ERH TVSTSVXMSR SJ SXLIV XE\SRSQ] IPMKMFPI FYX RSX XE\SRSQ] EPMKRIH IGSRSQMG
EGXMZMXMIW RSX VIJIVVIH XS MR VS[W EFSZI MR XLI HIRSQMREXSV SJ XLI GETMXEP INTIRWIW

838%0

8E\SRSQ] IPMKMFPI FYX RSX XE\SRSQ] EPMKRIH IGSRSQMG EGXMZMXMIW 3TIVEXMRK NTIRWIW

%QSYRX ERH TVSTSVXMSR %QSYRX ERH TVSTSVXMSR
'PMQEXI GLERKIPMQEXI GLERKI 'PMQEXI GLERK'IPMQEXI GLERKI
"1 "% QMXMKEXMSR EHMHETXEXMSR ""% "'1 ""% QMXMKEXMSR EHETXEXMSR '""%
JGSRSQMG EGXMZMXMIW 11 11 11 11 11 11

%QSYRX ERH TVSTSVXMSR SJ SXLIV XE\SRSQ] IPMKMFPI FYX RSX XE\SRSQ] EPMKRIH IGSRSQMG
EGXMZMXMIW RSX VIJIVVIH XS MR VS[W EFSZI MR XLI HIRSQMREXSV SJ XLI STIVEXMRK INTIRWIW

838%0

) > 'PMQEXI 'LERKI

) > SVERWMXMSR TPER JSV GPMQEXI GLERKI QMXMKEXMSR

-R JRIVWIRWI WIX WGMIRGI FEWIH XEVKIXW JSV VIHYGMRK KVIIRLSYWBKIEM GEMFSRMWBMERRVCEEWYVIW WTIGMIMIH MR )RIVWIRWIAW XVERWMXMSR T

WYFQMXXIH XLIQ JSV ETTVSZEP XS XLI 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZRGVEEME GEKMSRWLBUIMBHREGNKBPSRW EVI XLI XVERWMXMSR XS IPIGXVMG ZILM(

TIVMSH MR *IFVYEV] XLI 7&8M ETTVSZIH XLI XEVKIXW %W TEVX SJ WIXXRIREFRPLIEREVEMSNY)RWWRWXIEH SJ JSWWMP JYIPW ERH XLI TVSGYVIQIRX SJ

HVI[ YT E XVERWMXMSR TPER VIKEVHMRK GPMQEXI GLERKI QMXMKEXMSR WXIIP ERH GSRGVIXI -R EHHMXMSR WIVZMGI TVSZMHIVW [MPP FI IRGSYVEKIH >
[LMGL [MPP WYTTSVX XLI VIHYGXMSR SJ 7GSTI IQMWWMSRW

8LI XEVKIXW WIX EVI MR PMRI [MXL XLI 4EVMW %KVIIQIRX [LMGL EMQW XS PMQMX KPSFEP [EVQMRK XS
HIKVIIW "IPWMYW )RIVWIRWIAW GPMQEXI XEVKIX MW FEWIH SR EFWSPYXI 8 QIMMWWNERI R XEXG)SMRSRI XV KIXBRWMXMSR TPER VIUYMVIW FSXL MRZIWXQIRXW
VIUYMVMRK E VIHYGXMSR SJ EX PIEWX MR MXW S[R HMVIGX IQMWWMSRWIVGEGERWI| BRHMAMGSEW X BMRH EGXW LEZI FIIR EWWIWWIH JSV ZEVMSYW IQMWWM S

VIHYGXMSR MR MRHMVIGX IQMWWMSRW MR XLI ZEPYlI GLEMR 7GSTI FIXEMRWIWWRHRX XEOIW MRXS EGGSYRX FSXL EHHMXMSREP GSWXW ERH TSXIRXMEI
MRZIWXQIRXW XLI OI] EGXMSR MW XLI XVERWMXMSR XS IPIGXVMG ZILMGPIW EF

NTIRWIW GSRWMWX SJ XLI TVSGYVIQIRX SJ VIG]GPIH QEXIVMEPW WYGL EW WX|
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Al GSQQMY I RXSIWNVZNE TVSZMIl WIS G EX XENKI XV BLI GSWKND TEGWSI XTI W Q1 EWMV W ) 7&1 > 1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPE.
HITIRH SR JEGXSVW WYGL EW XLI EZEMPEFMPMX] SJ QEXIVMEPW WYTTPNg| | HSYFPI QEXIVMEPMX] EWWIWWQIRX MHIRXMJMIH QEXIVMEP RIKEXMZI MQTEC
HIZIPSTQIRXW 3TIVEXMRK GSWXW EPWS EVMWI JSV NEQTPI JVSQ XLI YYOQMXMKEXMSR ERH IRIVK] GSRWYQTXMSR MR JRIVWIRWIAW STIVEXMSRW ERH MF

JSWWMP JYIPW -R EHHMXMSR XLI YWI SJ IPIGXVMG ZILMGPIW ERH QEGLN{S[RWXVIEQ ZEPYI GLEMR 8LI EWWIWWQIRX EPWS MHIRXMJMIH GPMQEXI VIPEX
QE] HMJJIV JVSQ XLSWI SJ XLI GYVVIRX JPIIX 3ZIVEPP XLI GSWX MQTEG>IQIVKIH EW QEXIVMEP MR XLI EWWIWWQIRX 6IKEVHMRK XVERWMXMSR IZIRXW
QSHIVEXI ERH WSQI SJ XLI QIEWYVIW QE] EPWS KIRIVEXI WEZMRKW 8LI M|R|VK] XVERWMXMSR [EW MHIRXMJMIH 8LIWI EVI HIWBIWYPXW SJ XLJUIHSXEMP M

QIEWYVIW HSIW RSX VIUYMVI WMKRMJMGERX STIVEXMRK SV GETMXEP NTIQEX|VMEPMX] EV YRF 7&1 1EXIVMEP MOTEGXW VMWOW ERH STTSVXYRMXMIW
HITIRHIRX SR XLI EZEMPEFMPMX] SV EPPSGEXMSR SJ EHHMXMSREP VIWSYVGIW )RIVWIRWI MW RSX GYVVIRXP]

TPERRMRK XS WIIO KVIIR JMRERGMRK XS MQTPIQIRX XLI EGXMSRW 8LI GPMQEXI VIWMPMIRGI SJ XLI WXVEXIK] ERH FYWMRIWW QSHIP LEW ]IX XS FI
VIWMPMIRGI EREP]JWMW *YVXLIVQSVI RS GPMQEX| WGIREVMS EREP]JWMW LEW ]

SLI XVERWMXMSR TPER MW VIGSKRMWIH XS LEZI WIZIVEP YRGIVXEMRXMIVy|WwWMPMIRGI EREPJWMW ERH GPMQEXI|I WGIREVMS EREP]JWMW EVI TPERRIH XS FI
ERH XVERWMXMSR VMWOW 8LIWI MRGPYHI XLI PMQMXIH EZEMPEFMPMX] SJ PS[ ERH "IVS IQMWWMSR WXIIP ERH

ZEVMEXMSRW MR MXW IQMWWMSR MRXIRWMX] HITIRHMRK SR XLI WYTTPMI')' S 4SP|\/|G|V||W V|PEX|H XS__G_F;'MQ_E”X_I“C;"LERKI QMXMKEXMSR ERH E

SJ VIGIGPIH WXIP ERH XLI HMJIMGYPX] SJ GSQQMXXMRK WIVZMGI TVSZM RIVWIRWI LEW HIJMRIH XLI TSPMGMIW HIWGVMFIH FIPS[ XS QEREKI ERH EWWIW

XIIEE\\//T)II);WHSslb\;V\ll?ISi(EI(—?IXZSII\D/;VTGESV\\/('T\HTINGIEITHE\QCMWWYIT);:le\?VbMF:EI(IiISRXXGSSJ IQI\:A;(N;/(V:":I'¥S”\/I)?\\(II'?7MV;("M IW VIPEXIH XS GPMQEX| GLERKI QMXMKEXMSR ERH EHETXEXMSR
Q QQ JSPPS[MRK QEXXIVW GPMQEXI GLERKI QMXMKEXMSR GPMQEXI GLERKI EHETXE

\A

| DCD
GMIW GSZIV MQTEGXW VIPEXIH XS +,+ IQMWWMSRW MR )RI\

nAL) v

<

CVAMCD o C\WIUd ©D VvV
JRIVWIRWI LEW MRZIWXQIRX TPERW XLEX GSQTP] [MXL XLI 8E\SRSQ] 6IKYF’8LI JSPPS[MRK TSPM
E

)5 XEVSRSQ] JRIVWIRWIAW KSEP MW XS WIMXGL XS ER 1PIGXVAG IP1IX ER b Lo ER ] ki EQZE, LR IOTEGUI X 135 171 W) CORIQTBR )y
)ZILMGPIW?E]R& EGLMRIV] XLEX GERRSX F[I IPIGXVMJIJMIH FMSJYIPW [MPP STUVEIMBRIY ERI MR L RS WXVIEQ ZEPYI GLEMR EW [IPP EW XLI STTSVXYRA

Q ] [ GLERKI EHETXEXMSR 8LI TSPMGMIW ETTP] XS EPP )RIVWIRWI IQTPS]IIW WYFWI
IQMWWMSR JVII MR SVHIV XS GSQTP] [MXL XLI XE\SRSQ]

XLVSYKLSYX XLI ZEPYlI GLEMR ERH QYWX FIl JSPPS[IH MR EPP GSYRXVMIW J[LIVI

JRIVWIRWIAW XVERWMXMSR TPER MW ER MRXIKVEP TEVX SJ XLI GSQTER]A,"‘S’l_;"l"’s‘\’]':‘é'RVHQECEQ*-I LEW FIIR EPMKRIH [MXL

\ vio1 o<y DDT1AN V\II:D\AII\/IVI\IICD V I\ U\
FSXL MXW FYWMRIWW WXVEXIK] ERH MRZIWXQIRX TPERW 8L1 TPER KYMHIIQI/I] GSRXIRX ERI 8LI 'SHI SJ 'SRHYGX HIJMRIW XLI GSQTER]JAW ETTVSEGL XS GP
QSVI GPMQEXI WYWXEMREFPI FYWMRIWW ERH WYTTSVXW XLI EGLMIZIQIRX s rfxnn nsnnn ML VS VRS Y e v

9.,.\>,.(,M.\|§E,\>,( ._éuﬁ.)_. ERH IRZMVSRQIRXEP ZEPYIW &IGEYWI SJ JRIVWIRWIAW MQTSVX
8LI QIEWYVIW GSZIV FYWMRIWW STIVEXMSRW TVSHYGXW ERH WIVZMGIW TX E,R,VY,M)S,M,SI_RMEI_R,',"I_,X‘I,-II\,\K&VV'!,F\: IX|_|VE|B\\{\/MXMSR MX MW IWTIGMEPP] MOTSVXERX X:
JMRERGMEP MQTEGXW SJ XLI XVERWMXMSR TPER LEZI FIIR EWWIWWIH ERI—‘MI;Y_SUY”II_ISUYI_.'\II>$II_\II‘IZI\I%P‘Yllu(?_I;IIEII_\.AFskxS XEOI IRZMVSRQIRXEP MQTEGXW MRXS EGGS
%KVIIQIRX EPMKRIH FIRGLQEVOW ‘QEREKI IRX XS XEOI FMSHMZIVWMX] MRXS EGGSYRX ERH XS TVSQSXI WYWXE
WYTTP] GLEMR )RIVWIRWI IQTPS]IIW ERH WXEOILSPHIVW QYWX GSQTP] [MXL F
Al | RZMSRQ | RX | RZNS IR)EF’TI\QW\ERHSX_IVETTFP(ZEEFFP S\HI WERH ) Rl W RW AVKYMI BRI W
8LI XVERWMXMSR TPER LEW FIIR ETTVSZIH F] )RIVWIRWIAW +VSYT OIEH|VWI\;"IIBEU)I(IEI-T XI:S'_’I)_.(LUILIE‘IH \?S)
(MVIGXSVW 4VSKVIWW [MXL XLI MQTPIQIRXEXMSR SJ XLI XVERWMXMSR TPER |[MPP FI QSRMXSVIH MR WIGXMSR

> %GXMSRW ERH VIWSYVGIW MR VIPEXMSR XS GPMQEXI GLERKI TSPMGMIW
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H,MKLIWX VIWTSRW )RIVWIRWIAW &SEVH SJ (MVIGXSVW ETTVSZIW XLI GSF8S GSRXVSP +,+ IQMWWMSRW MR XLI YTWXVIEQ ZEPY|l GLEMR )RIVWIRWI LEW H
'SRHYGX ERH LEW SZIVWMKLX VIWTSRWMFMPMX] JSV IRWYVMRK XLEX MTSPMG] [LMGL ETTPMIW XS TVSGYVIQIRX MR )RIVWIRWI +VSYT EW E [LSPI
STIVEXMSRW 8LI +VSYT OIEHIVWLMT 8IEQ MW VIWTSRWMFPI JSV XLI MQTPIQIRXEXMSR SJ XLI "SHI SJ

'SRHYGX TYTTPMIV "SHI SJ 'SRHYGX
H/I] GSRXIRX ERH KBEAWRWI VIUYMVIW MXW WYTTPMIVW XS VIHYGI XLI IRZMVS
JRZMVSRQIRXEP 4SPMG] XLIMV STIVEXMSRW ERH XS XEOI E TVSEGXMZI ETTVSEGL XS IRZMVSRQIRXEP

H/I] GSRXIRX ERH )RIVWIRWI GSQTPMIW [MXL IRZMVSRQIRXEP PE[ ERH SXLIGSQUPMWRLREMPERHTPMGEFPI IRZMVSRQIRXEP PIKMWPEXMSR IRZMVSRQIRXE
SFPMKEXMSRW )RZMVSRQIRXEP EGXMSRW EVI KYMHIH F] ER IRZMVSRQIRXERYPEXRMSIRWM XEW]|WXPQEMR)RIVWIRWIAW S[R KYMHIPMRIW 7YTTPMIVW EVI I\T
EGGSVHERGI [MXL -73 JRZMVSRQIRXEP EWTIGXW VIPEXIH XS STIVEKIMSR® EMRME MXIMIMIMYV ERAMVSRQIRXEP MQTEGX ERH XS IRWYVI XLEX GPIE
ER] EHZIVWI IRZMVSRQIRXEP MQTEGXW EVI GSRXMRYSYWP] QMRMQMWIH XRIVIWIRGMMX G BQ GN XM NOSIKIMIWSYVGIW > WYGL EW IRIVK] [EXIV ERH VE[
JSPPS[MRK KIRIVEP KSEPW VIHYGMRK +,+ IQMWWMSRW XLVSYKLSYX XLI ZEPVIGGPWRKXERAWIBEWVIEGRX ETTVSTVMEXI [EWXI]I QEREKIQIRX 7YTTPMIVW Q
SJ VIRI[EFPI IRIVK] VIHYGMRK IRIVK] GSRWYQTXMSR ERH MQTVSZMRK |IRZ¥MMSRQINIRXYEPRIRIMEWMIEGEVI SJ ERH XVEMRIH MR VIPEXMSR XS IRZMVSRQIRXEP
MRGVIEWIH YWI SJ PS[ GEVFSR QEXIVMEPW WYGL EW VIG]GPIH WXIIP ERH WSRIGPW XY WENY GWMREX[EWXS EREBI GPMQEXI GLERKI QMXMKEXMSR MRXS EGGSY
MQTVSZMRK QEXIVMEP VIG]JGPMRK XEOMRK FMSHMZIVWMX] GSRWMHIVEXMIE&  WWMSE EEGRR X) RLWVEYKWE YRGIMVEKIW WYTTPMIVW XS WIX WGMIRGI FEW
ZEPY! GLEMR -R EHHMXMSR )RIVWIRWI MW GSQQMXXIH XS XLI 7GMIRGI| &K WIMNHGEKEWIR XNE WKR MWMERPNMKR IH &BIML XLI 4EVMW %KVIIQIRX
ERH LEW WIX WGMIRGI FEWIH IQMWWMSR VIHYGXMSR XEVKIXW H,MKLIWX VIWTSRWMNSBIYHSHEHIVWLMT 8IEQ

H,MKLIWX VIWTSRW +VSYT OIEHIVWLMT 8IEQ

LI MQTPIQIRXEXMSR SJ EPP XLI TSPMGMIW HIWGVMFIH EFSZI MW QSRMXSVIH X

%W QSWX SJ )RIVWIRWIAW HMVIGX +,+ IQMWWMSRW GSQI JVSQ XLI JYIP GGEVFSR JSSXTVMRX GEPGYPEXMSRW ERH EYHMXW YRHIV XLI -73 IRZMVSRQ

QEGLMRIV] )RIVWIRWI LEW MQTPIQIRXIH ER MRXIVREP TSPMG] XS QMXMKS8LI MQTPIQIRXEXMSR SJ XLI 7YTTPMIV 'SHI SJ 'SRHYGX MW EPWS QSRMXSVIH XI

ETTPMIW XS EPP )RIVWIRWI IQTPS]IIW WYFWMHMEVMIW ERH FYWMRIWWIVMRWTIGXMSRW ERH EYHMXW [LMGL EVI HIWGVN+ 8LI ZMI[W KEBMRRHVMR WIGXM

STIVEXIW XLVSYKL GSRXMRYSYW WXEOILSPHIV GSSTIVEXMSR [IVI EHHVIWWIH [LIR TVITEV

‘ILMGPI 4SPMG] 8LI 'SHI SJ 'SRHYGX XLI )RZMVSRQIRXEP 4SPMG] ERH XLI 7YTTPMIV 'SHI SJ 'SR
H/I] GSRXIRX ERF -R TVSHYGXMSR ZILMGPI TYVGLEWIW )RIVWIRWI JSGYVIQTPS]IIW MR XLl GSQTER]JAW MRXVERIX EW [IPP EW XS SXLIV WXEOILSPHIVW S
IQMWWMSRW ERH MQTVSZMRK IRIVK] 1JJMGMIRG] %GGSVHMRK XS XLI 4S[IFWMXI 8LI 'SHI SJ 'SRHYGX MW EPWS MRGPYHIH MR XLI TIVWSRRIP MRHYGXM:
EVI TVIJIVVIH [LIRIZIV XLI] EVI WYMXEFPI JSV XLI MRXIRHIH YWI GSRWN7YTTPMIV 'SHI SJ 'SRHYGX MR EPP TVSGYVIQIRX EKVIIQIRXW 8LI :ILMGPI 4SPM(
E HMIWIP GEV MW WIPIGXIH JSV NYWXMJMIH VIEWSRW XLI EMQ MW XS WXLl GSQTER]JAW TIXWMSRRISV PS]
IQMWWMSRW MR XLI ZILMGPI GEXIKSV] :ILMGPIW EVI MRGVIEWMRKP] XVERWMXMSRMRK XS VIRI[EFPI JYIPW
AVSHYGXMSR ZILMGPIW EVI EPWS WYFNIGX XS IRIVK] 1JJMGMIRG] QIEWYYIW M B#EEX MSARWK 12 RH PYGWMSRVSSIW MR VIPEXMSR XS GPMQEXI GLERK
GSVVIGXP] HMQIRWMSRIH GEVW JSV IEGL TYVTSWI XLI STXMQMW EXMSR)&J ¥ | RAVY MERIXIPH Vs YRR RIMYIBEW QIEWYVIW XS TVSQSXI XLI KSEPW SJ XL
TPERRMRK ERH IGSRSQMGEP HVMZMRK WIGXNMSRERH XS EGLMIZI XLI XEVKIXW HIW)GV MAEIMW R \8XWAMRSRIWGVMFIW XLI O
H,MKLIWX VIWTSRW +VSYT OIEHIVWLMT 8IEQ EGXMSRW XEOIR MR ERH XLI TPERW JSV 0SRKIV XIVQ EGXMSR TPERW E\
XVERWMXMSR TPER HIWQVMFIH MR WIGXMSR
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6IHYGMRK +,+ IQMWWMSRW MR XLI YTWXVIEQ ERH HS[RWXVIEQIBEEBWMIREBLEMRQMWWMSRW MR XLI GSQTER]JAW S[R STIVEXMSRW

6IHYGMRK +,+ IQMWWMSRW MR XLI ZEPYIl GLEMR -RGVIEWMRK XLI YWI SJ VIRI[EFPI IRIVK]
H%GXMSRW-R JRIVWIRWI GSRXMRYIH MXW TMPSX TVSNIGXW XLEX YXMPHGBXNIRGB[GMRH ERF RXLVWRWSVISYXPMRIH XLEX EPP MXW RI[ IPIGXVMGMX] ERH L
PS[ IQMWWMSR QEXIVMEPW EW TEVX SJ XLI GSRWXVYGXMSR SJ WYFWXEXMSFRMH ERM¥IVS[IQ WWMRMBRSSIVGKIW | [EFIPI IRIVK] -R SJ )RIVWIRWIAW T

YWIH WSPYXMSRW MRGPYHIH I K PS[IQMWWMSR WXIIP WXVYGXYVIW KEIPZIERMWGEWMGCISERNMRKW QFEWXNWXBMRK [EW IMXLIV VIRI[EFPI SV IQMWWMSR JVII
GSRGVIXI IPIQIRXW 4VIPMQMREV] IWXMQEXIW JSV XLI TVSNIGXW MRHMGEXY SHEEXWSRHY CQDMERFIWMIWMIGTYVGLEWIH MR *MRPERH [LMGL GSVVIWTSRHW XS

IQMWWMSR VIHYGXMSRW SJ EVSYRH > [IVI EGLMIZIH JSV WXIIP ERH GSRGMGHRI| BPTIRHMRKPARBXMMG GEVW VITPEGIH HMIWIP TS[IVIH GEVW 8LI YWI S:
QEXIVMEP 'SSVHMREXMSR SJ XLI TMPSXW [EW XLI VIWTSRWMFMPMX] SJ SRRGVSEWM QIRXXWT TCWSEHNEW X SRRHLMGPIW RSX JIX IPIGXVMG &MSJYIPW EGG
HIPMZIVMIW [IV]I QEHI MR XLI EYXYQR SJ BLIWI EGXMSRW WYTTSVX XLGERWKIFWXBIBERRIVWIRWI W

7YWXEMREFMPMX] 4PER XS MRGVIEWI XLl GEVFSR LERHTVMRX ERH VIHY @14 BPRRIEXE CEMERW SRWGSQTER] [MPP MQTPIQIRX XLI QIEWYVIW MHIRXMJIMIH N
H4PERRIH EGXRSRW XLl GSQTER] [MPP MQTPIQIRX XLI QIEWYVIW MHIRXMJMXN BVRRVMXW SRP MREK IXS VIHYGI +,+ IQMWWMSRW 8LI JPIIX [MPP FI JYVXLIV IPI(

XVERWMXMSR TPER ERH WXVMZI XS MRGVIEWI XLl YWI SJ VIG]GPIH WXIIP BRHXGISRBRXXMGMKRSE RWYXEOVY ERH XLl YWI SJ FMSJYIPW [MPP FI MRGVIEWIH 8l

TVSNIGXW ;MXL VIKEVH XS IQMWWMSR JVII WXIIP XLI EMQ MW XS MRJPYIRGXMSRW VEDEMPEFBPIWEXMBREP MRZIWXQIRXW ERH MW XLI VIWTSRWMFMP M

TEVXMGYPEV FYX EPWS HIQERH 8LI MQTPIQIRXEXMSR SJ XLIWI QIEWY VIW MIWEMWS RV YELE RE 8 MVISYRWE BT TP] XS EPP )RIVWIRWIAW STIVEXMSRW XLVSYKL

ERH STIVEXMSREP MRZIWXQIRXW 8LI MQTPIQIRXEXMSR MW XLI VIWTSRWMFMPMX] SJ TVSGYVIQIRX ERH

FYWMRIWW STIVEXMSRW 8LI TPERRIH EGXMSR ETTPMIW XS EPP )RIVWIRY@WNES R BN PRI G WRX VAPWI OB EEPYERKI EHETXEXMSR

GLEMR

4VSQSXMRK XIGLRMGEP ERH XIGLRSPSKMGEP WSPYXMSRW XLEX QMXMKEXI GPMN

GGIPIVEXMRK HIGEVFSRMWEXMSR MR XLI WYTTP] GLEMR H%GXMSRW MR JRIVWIRWI GSRXMRYIH TVSQSXMRK XIGLRMGEP ERH XIGLRS
H%GXMSRW MRVMRK JRIVWIRWI LEW GSRXMRYIH MXW 1JJSVXW XS EGGIR|\EEXH M KGBMRS RYPNEXEAS RS LERKI ERH WYTTSVX EHETXEXMSR XS GPMQEXI| GLE

MR XLI WYTTP] GLEMR 8LI GSQTER] LEW HMWGYWWIH [MXL IRZMVSRQIRXEEYySMEIFRMWEXMSEM ERHGEVVMIH SYX XLVII TMPSX TVSNIGXW YXMPMWMRK VI

GYWXSQIVW XS TVSQSXI XLI YWI SJ IQMWWMSR JVII ERH VIG]GPIH WXIIP ERH GXRGERY v IR BY HIMWAMPEEXMSRW ERH TS[IV PMRI TVSNIGXW 4EVXMGYPEVF

JRIVWIRWI LEW GSRXMRYIH XS IRWYVI XLI EZEMPEFMPMX] SJ VIG]IGPIH WX{{ 15RH BE RGNV ERMLAM QO SVHMREV] GSRGVIXI WS MX MW MOTSVXERX XS -

HIZIPSTIH TVSGIWWIW JSV GSPPIGXMRK IQMWWMSRW HEXE JVSQ XLI WYTT®d G kB v RAR MY PELIRKKW X VY GXYVIW FIJSVI XLIMV PEVKI WGEPI MQTPIQIR X

XVERWTEVIRG] H4PERRIH EGXRSRW )RIVWIRWI MRXIRHW XS GSRXMRYI SJJIVMRK MXW GYWXSQ
H4PERRIH EGXM¥RI\RK JRIVWIRWI [MPP GSRXMRYI HMWGYWWMSRW XS MQREPH %L FZEMPETA BEXIVEPEPW -QTPIQIRXEXMSR SJ XLIWI EGXMSRW [MPP °

PS[ IQMWWMSR WXIIP ERH MRGVIEWI HIQERH ERH [MPP EWWIWW STTSVXY MKMW P{G e XM I ¥HRWW SAIPEXIH XS XLI TVSGYVIQIRX SJ PS[ GEVFSR QEXI\

PS[IV IQMWWMSR QEXIVMEPW MR MXW TVSGYVIQIRX )RIVWIRWI EPWS GSPPRFS/EN WE MW ¥ T4 5 MRP ERHyIMRIWWIW ERH WYWXEMREFMPMX] XIEQ MR ¢

XLI EMQ SJ MRGVIEWMRK HIQERH JSV PS[ IQMWWMSR WXIIP 8LI MQTPIQIRMEXYWSRWIA WLEWIVERKMMRRWXLVSYKLSYX XLI +VSYT

VIUYMVIW INTIVX VIWSYVGIW JSV [LMGL RS GSWX MQTEGX LEW FIIR IWXMQEXIH 8LI MQTPIQIRXEXMSR MW

XLI VIWTSRWMFMPMX] SJ TVSGYVIQIRX ERH FYWMRIWW STIVEXMSRW 8LGTPRHRRH FRXMIH ST EIMIMW XS EERFMXMSR TPER VIUYMVIW MRZIWXQIRXW ERH S

JRIVWIRWIAW STIVEXMRK GSYRXVMIW ERH ZEPYI GLEMR ERH HSIW RSX VIRXMMR WM Ke? Ml V¥ SRRV WY FEERIWLEZI FITR VSYKLP] IWXMQEXIH EW TEVX SJ XL
VIHYGXMSR QIEWYVIW 8LI MQTPIQIRXEXMSR SJ XLI QIEWYVIW HSIW RSX VIUYM)
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GETMXEP INTIRHMXYVI ERH )RIVWIRWI W EFMPMX] XS MQTPIQIRX XLI TPERRINW RVWMSIRBW MWWH IRSOMHMTHREIREGRMSRW XS EGLMIZI MXW IQMWWMSRW VIHYG)

XLl EZEMPEFMPMX] SV EPPSGEXMSR SJ VIWSYVGIW )RIVWIRWI MW RSX TPERRMRK XS WIIO KVIIR JMRERGMRK XS

MQTPIQIRX XLI EGXMSRW H7GSTI l1EVOIX GLERKIW ERH HIGEVFSRMWEXMSR MR HMJJIVIRX WIGXSVW
H7GSTI JPIGXVMIMGEXMSR SJ ZILMGPIW ERH QEGLMRIV]

8LI MRZIWXQIRXW ERH STIVEXMRK INNTIRWIW VIUYMVIH F] XLI XVERWMXMSRHTBEBRIEVIENMINVERNMHRNRFEEVYIPW

HIXEMP MR WIGXBBRRWMXMSR TPER JSV GPMQEX| GLERKI QMXMKEXMSR H7GSTI 'SQQMXXMRK WIVZMGI TVSZMHIVW XS 7&8M XEVKIXW
H7GSTI 4VSGYVIQIRX SJ VIG]GPI WXIIP ERH PS[ IQMWWMSR WXIIP
) > 8EVKIXW VIPEXIH XS GPMQEX|I GLERKI QMXMKEXMSR ERH EHETXEXMSRIH ERH PS[ IQMWWMSR GSRGVIXI
-R YRIVWIRWI WIX WGMIRGI FEWIH XEVKIXW JSV VIHYGMRK +,+ IQMWWMZGSTI =~ -RGVIEWMRK_XLI YWI SJ VIRI[EFPI ERH FMSJYIPW MR QEMRXIRERGI W|
TSPMG] KSEPW HIWGVMFIH MR WIGXMSR ) JRIVWIRWIAW IQMWWMSRW VITH%EXKMEH XREFK IXVEVEVY IWR ERVTIRM RiR®Z XM SRW
AEVMW %KVIIQIRXAW n' XEVKIX ERH XLI] [IVI WYFQMXXIH XS XLI 7GMIRGI| &EWIH 8EVKIXW MRMXMEXMZ]I
7&8M JSV ZEPMHEXMSR MR 7&8M ETTVSZIH JRIVWIRWIAW GPMQEXI XBW¥KIKWOMRXGEK\WEMRHMGEX!I IEGL EGXMSRAW WLEVI SJ XLI XSXEP IQMWWMSRW
'"PMQEXI XEVKIXW MR PERIFEXKEKWIHWBMRMXMEXMZ] 7&8M %GXMSRW FEWIH SR RI[ XIGLRSPSKMIW MRGPYHI JPIIX IPIGXVMIJMGEXMSR L]HV

QEXIVMEPW ERH FMS ERH VIRI[EFPI JYIPW 8LI EZEMPEFMPMX] SJ PS[ IQMWWMS

GIHYGXMSR&EWIPMRI %GXYEP GVMXMGEP XS EGLMIZMRK XLI XEVKIXW

7GSTI XEVKIX X'31

S8EVKIX 6IHYGMRK EFWSPYXI HMVIGX IQMWWMSRW 7GSTI 6IWY ) QMWWMSRW JVSQ S[R STIVEXMSRW HIGPMRIH F] ERH JVSQ XLI ZEPYI G
ERH JVSQ S[R STIVEXMSRW F] Fl JVSQ XLI 2SXEFPI IQMWWMSR MQTEGXW EVSWI JVSQ TVSGYVIQIRX IJJMGMIRG] QIEWYVIW
FEWIPMRI ERH

ZSPYQI SJ TVSNIGX FEWIH STIVEXMSRW 7I1ZIVEP QIEWYVIW [IVI XEOIR HYVMRK

BEVKIX ~ 6IHYGMRK EFWSPYXI MRHMVIGX IQMWWMSRW JVSQ IQMWWMSRW )QMWWMSRW JVSQ S[R STIVEXMSRW [IVI VIHYGIH F] MRGVIEWMRK

XLl ZEPYI GLEMR 7GSTI JVSQ S[R STIVEXMSRW F]

Fl JVSQ XLI FEWIPMRI VITPEGMRK HMIWIP TS[IVIH TVSHYGXMSR ZILMGPIW [MXL IPIGXVMG SRIW ERH C
S8EVKIX 6IHYGMRK EFWSPYXI XSXEP +,+ IQMWWMSRW VIRI[EFPI ERH GEVFSR JVII IPIGXVMGMX] ERH HMWXVMGX LIEXMRK MR IRIVK] TV
7GSTI ERH F] F] JVSQ XLI VIHYGI IQMWWMSRW EGVSWW XLI ZEPYI GLEMR PS[ IQMWWMSR QEXIVMEPW [IV]
FEWIPMRI ERH

GSRGVIXI ERH WXIIP [IVI TVSGYVIH JSV TMPSX TVSNIGXW MRZSPZMRK XLI GSRW
XVERWQMWWMSR PMRIW
4VSKVIWW XS[EVHW XLI XEVKIXW MW QIEWYVIH FEWIH SR XLI JMKYVIW SFEXEMRIH JVSQ XLI IQMWWMSRW

GEPGYPEXMSR 8LI GEPGYPEXMSR ERH QSRMXSVMRK SJ 8EVKIXW ERH GRZIV SRRAVWLR W B ¥ P ASWMIKIWMWW XGEVFSR LERHTVMRX XEVKIX
HMZIWXIH [MRH ERH WSPEV TS[IV TVSNIGX HIZIPSTQIRX STIVEXMSRW XLI 1EVMRI ERH 3JIJWLSVI 9RMX ERH

X HMGSRXRYI HAS | Q MWBR XERW S\KVERYXERWF YWRI VWWEM ERNS |\ GYHI H \SQ XLI FEW Rl 8EVKIX-RGVIEWI XLI GEVFSR LERHTVMRX F] HIZIPSTMRK PS[ IQMWWMSR WSPYXI
8LI GERGYFEXSR HMII VWAVSQ X1 3 €1 Q MWBRVW TSV HRRWGX8R) > EW XLI] MRGPYHI IQMWWMERWMR SJJIVW 8LI XEVKIX MW JSV QSVI XLER SJ SJJIVW XS MRGPYHI E TV
KIRIVEXIH HYVMRK XLI S[RIVWLMT TIVMSH 8LI QIXLSHW ERH EWWYQTXMS RW XM VAVEEXP W/ 6% X\L$ A @ MIWIRMS RIW 1SRMXSVMRK XLI MRHMGEXSV [MPP FIKMR |

GEPGYPEXMSR EVI HIWGVIM¥fIH MR WIGXMSR
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8LI XEVKIX MW RSX FEWIH SR WGMIRXMJIMG IZMHIRGI 4VSKVIWW XS[EVHW)RIVK] MRXXRWWMR]FI QSRMXSVIH
FEWIH SR HEXE JVSQ WEPIW WIWXIQW % QMRMQYQ IYVS EQSYRX JSV SJJIVW LEW FIIR HIJMRIH JSV IEGL

&YWMRIWW 9RMX ERH XLI TVSTSVXMSR SJ SJJIVW NGIIHMRK XLMW EQSYRX MW GEPGYPEXIH g 'LERKI
8SXEP IRIVK] GSRWYQTXMSR TIV VIZIRYIl 1;L TIV 1)96
%PP XEVKIXW XEVKIXW ETTP] XS XLI IRXMVI +VSYT ERH WXEOILSPHIVS) EGXMZMXMIW MR WIGXSVW [MXL E VAKRMIMGERX GPMQEX| MQTEGX
XLIQ XLVSYKL SRKSMRK WXEOILSPHIV GSSTIVEXMSR 'PMQEXI WGIREVMSWgiZ|RY Y WIH XS MIXIVOMRI TRIVK] MRXIRWMX] JVSQ EGXMZMXMIW MR
WGIREVMS EREP]WMW LEW RSX ]IX FIIR GEVVMIH SYX WIGXSVW [MXL E WMKRMJMGERX GPMQEXI| MQTE G X
61ZIRYIl SXLIV
) > JRIVK] GSRWYQTXMSR ERH QM\ 8SXEP VIZIRYl JMRERGMEP WXEXIQIRXW

LMW WIGXMSR HIWGVMFIW XLI XSXEP IRIVK] GSRWYQTXMSR VIPEXIH XS )RIVWIRWIAW STIVEXMSRW

JRIVK] GSRWYQTXMSR ERH QM\

'LERKI

*YIP GSRWYQTXMSR 1;L

'SEP ERH GSEP TVSHYGXW

'VYHI SMP ERH TIXVSPIYQ TVSHYGXW
2EXYVEP KEW

3XLIV IJSWWMP WSYVGIW

4YVGLEWIH SV EGUYMVIH IPIGXVMGMX] LIEX WXIEQ
ERH GSSPMRK JVSQ JSWWMP WSYVGIW

8SXEP JSWWMP IRIVK] GSRWYQTXMSR 1;L

4IVGIRXEKI SJ JSWWMP IRIVK] WSYVGIW MR XSXEP GSRWYQTXMSR
8SXEP RYGPIEV IRIVK] GSRWYQTXMSR 1;L

4IVGIRXEKI SJ RYGPIEV IRIVK] WSYVGIW MR XSXEP GSRWYQTXMSR
6IRITEFPI WSYVGIW MRGPYHMRK FMSQEWW

4YVGLEWIH SV EGUYMVIH IPIGXVMGMX] LIEX WXIEQ
ERH GSSPMRK JVSQ VIRI[EFPI WSYVGIW

71PJ KIRIVEXIH RSR JYIP VIRI[EFPI IRIVK]
8SXEP VIRI[EFPI IRIVK] GSRWYQTXMSR 1;L
41VGIRXEKI SJ VIRI[EFPI IRIVK] WSYVGIW MR XSXEP GSRWYQTXMSR

8SXEP IRIVK] GSRWYQTXMSR > XSXEP JSWWMP ERH
VIRI[EFPI IRIVK] WSYVGIW 1;L
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) >+VSWW 7GSTIW

+,+ IQMWWMSRW

&EWI JIEV GSQTEVEFPI

ERH XSXEP +,+ IQMWWMSRW

'LERKI
GSQTEVEFPIW
>

7GSTI +,+ IQMWWMSRW
+VSWW 7GSTI +,+ IQMWWMSRW XF U

4IVGIRXEKI SJ +,+ IQMWWMSRW JVSQ
VIKYPEXIH IQMWWMSR XVEHMRK
WGLIQIW 7GSTI

7GSTI  +,+ IQMWWMSRW
OSGEXMSR FEWIH XR'3 IU
1EVOIX FEWIH XR'3 IU

7GSTI +,+ IQMWWMSRW

8SXEP KVSWW 7GSTI +,+ IQMWWMSRW
XR'3 1U

4YVGLEWIH KSSHW ERH WIVZMG
'ETMXEP KSSHW

*YIP ERH IRIVK] VIPEXIH EGXMZMXMIW RSX
MRGPYHIH MR 7GSTI SV 7GSTI I C W N W

I9TWXVIEQ XVERWTSVXEXMSR
ERH HMWXVMFYXMSR

yEWXIT KIRIVEXIH MR STIVEXMSRW

EYWMRIWW XVEZIP

JQTPS]II GSQQYXMRK

I9TWXVIEQ PIEWIH EWWIXW

OWI SJ WSPH TVSHYGXW

JRH SJ PMJI XVIEXQIRX SJ WSPH T SHYG: W
8SXEP +,+ IQMWWMSRW
8SXEP +,+ IQMWWMSRW PSGEXMSR FEWIH

XR" U
8SXEP +,+ IQMWWMSRW QEVOIX FEWIH
XR" U

+,+ MRXIRWMX] TIV RIX VIZIRYI

&EWI ]IEV

'LERKI
GSQTEVEFPIW

GSQTEVEFPI >

8SXEP +,+ IQMWWMSRW PSGEXMSR FEWIH
TIV RIX VIZIRYI IXRI396

8SXEP +,+ IQMWWMSRW QEVOIX FEWIH
TIV RIX VIZIRYI
XR'3IU 1)96

61ZIRYl XS GEPGYPEXI +,+ MRXIRWMX]
61ZIRYIl SXLIV
61ZIRYl MR XLI JMRERGMEP WXEXIQIRXW XSXEP

&MSKIRMG IQMWWMSRW

&MSKIRMG WGSTI IQMWWMSRW XR'3

2SX1l *SV 7GSTI ERH

I IMKY¥EWLFIIR GSVVIGXIH VIXVSEGXMZIP] 71l -RHMGEXSVY GEPGYPEXMSR TVMRGMTPIW JSV QSVI MRIJSVQEXMSR

)2)67)27)
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8LI QIEWYVIQIRX ERH GEPGYPEXMSR SJ )RIVWIRWI W IRIVK] ERH KVIIRLSYWI KE
FEWIH SR XLI +,+ 4VSXSGSP 'SVTSVEXI 7XERHEVH ZIVWMSR ERH XLI +,+ 4V!
'LEMR 7GSTI WGGSYRXMRK ERH 6ITSVXMRK 7XERHEVH ZIVWMSR 8LI GSF
GSQTMPMRK HEXE SR MRHMGEXSVW MW STIVEXMSREP GSRXVSP (EXE [IVI GSPP
GSRWSPMHEXIH MR WYFWMHMEVMIW ERH FYWMRIWWIW ERH GSQTMPIH EX +VSY
ERH TYX)SKI X1 VRRE WRKR IR %R |\ X \REPGSRWBPERXGERSYREX H XL | Q MWBRWYWRK X_I

'EVFSR %PX (IPIXI IQMWWMSRW GEPGYPEXMSR XSSP GSQFMRMRK MRTYX HEXE
LEZlI RSX FIIR ZEPMHEXIH F] ER I\XIVREP TEVX]

8LI FEWI JIEV JSV )RIVWIRWIAW +,+ GEPGYPEXMSR MW [LMGL MW XLI JMVWX
E+, + MZI RSV M TSWK[ EWGSRHYGX H ( YWRK XLI M TSVKRK TI M8H X1 JSAS[ MK GLERKI W[ | M QEHI
XS XLl GEPGYPEXMSR

H)Y QMWWMSR JEGXSVW [IVI YTHEXIH XS GYVVIRX JEGXSVW 8LI FMKKIWX GLERK
GEPGYPEXMSR [LIVI XLI GSWX FEWIH JEGXSVW SJ XLI 9/ (ITEVXQIRX JSV )RZN
%JIJEMVW (IJVE [IVI GLERKIH XS XLI GSWX FEWIH JEGXSVW SJ XLI )\MSFEWI F
XI [ EWH GEX KSV X GSQTER] W MGLI HXS YWRK ( | M | Q MWBR JEGSWVISV[ EW4 NRWA EH
SJ XLSWI JVSQ XLI *MRRMWL )RZMVSRQIRX -RWXMXY XI .YPME TVSNIG

H (YVMRK XLI VITSVXMRK TIVMSH )RIVWIRWI WSPH MXW VIRI[EFPI IRIVK] TVSNIC
ERHEVMRI ERH 3JJWLSVI 9RMX ERH VEQTIH HS[R MXW ~IVS IQMWWMSR XVERW
]1EV XLl VIWXEXIH ]JIEV ERH XLI JIEV XLI VITSVXIH I QMWWMSRW GS
STIVEXMSRW *SV XLl IJIMKYVIW VITSVXIH PEWX ]JIEV LEZI EPWS FIIR MRGP"
HMZIWXIH ERH VEQTIH HS[R STIVEXMSRW 8LI KVIIRLSYWI KEW MRXIRWMX] FE'
FITRGEPGYPEXIH YWMRK VIZIRYI XLEX GSVVIWTSRHW XS XLI WEQI SVKERMW E X
VITSVXIH IQMWWMSRW

H-R XLI GEXIKSV] TYVGLEWIH TVSHYGXW ERH WIVZMGIW TEVX SJ XLI WXIIP ER}I
VITSVXIH SR E QEWW FEWMW -R XLI XVERWTSVXEXMSR GEXIKSV] XLI XVERWI1
OMPSQIXVI ERH IQMWWMSR VITSVXW [IVI TEVXMEPP] YXMPMWIH

H8LI HEXE [IVI QEMRP] GSPPIGXIH YRXMP > EwW XLI VITSVXMRK WGLIHYPI\
JOMWWMSRW JSV [IVI IWXMQEXIH FEWIH SR XLI EZIVEKI JSV XLI SXLIV Q!

H-R XLI 7GSTI GEXIKSVMIW ERH XLl GEPGYPEXMSR SJ XVERWTSVX IQMW)\
MRXS EGGSYRX IQMWWMSRW XLVSYKLSYX XLI IRXMVI PMJI G]GPI ;8; IN\GPYH!I
GEPGYPEXMSRW

H8LI GEPGYPEXMSR JSV 7GSTI GEXIKSV] [EW VIXVSEGXMZIP] GSVVIGXIH XS C
R MRGSVVIGXP] SRP] TEVX SJ XLI ]JIEV [EW VITSVXIH

7GSTI

7GSTI IRIVK] GSRWYQTXMSR GSZIVW XLI )RIVWIRWI +VSYT W VIRI[EFPI
HVMW P T1 XASP JYlI PS® T\SHYGH8R KEW W 04+ REXYMEPKEW ERH REXYNEPKEWJSVLI EX®RK 8LI HEXE EM
MNSQ X WTTRMWAM TSVW * SVTVSHYGRER KEWWEG X R R ERH TVSTERI EM MRGYHI HMR X GEWFSR
JSSXTVMRX FYX I\GPYHIH JVSQ IRIVK] GSRWYQTXMSR EW XLI] EVI RSX \
IQMWWMSRW LEZI FITR GEPGYPEXIH YWMRK IRIVK] GSRWYQTXMSR HEXE
JRZMVSRQIRX *SSH ERH 6YVEP %JJEMVW (IJVE ERH REXMSREP IQM
GSRXIRXW SJ FMSJYIPW [IVI IWXMQEXIH JSV TIXVSP HMIWIP ERH JYIP S
TETIV 8LI IQMWWMSR JEGXSV JSV EGIX]PIRI [EW SFXEMRIH JVSQ X
IMRMWXV] SJ )RZMVSRQIRX

7GSTI IRIVK] GSRWYQTXMSR GSZIVW XLI IPIGXVMGMX] ERH LIEXMRK GE&
XLSWI WMXIW [LIVI )RIVWIRWI LEW MXW S[R IRIVK] GSRXVEGXW XLI GSR
XLI IRIVK] GSQTERMIWA VITSVXW *SV XLI WMXIW [LIVI IRIVK] GSRWYQT X
GSRWYQTXMSR [EW IWXMQEXIH SR XLI FEWMW SJ EZIVEKI GSRWYQTXMS
EZIVEKI GSRWYQTXMSR JEGXSVW JSV SJIMGIW MR XLI WIVZMGI WIGXSV
TVIQMWIW MW QIXVIW )PIGXVMGMX] GSRWYQTXMSR MR XLI OMXLYER!
MRZSMGIW 8LI EQSYRX SJ LIEXMRK [EW RSX EZEMPEFPI

1EVOIX FEWIH IQMWWMSRW

'SRXVEGX WTIGMIJMG IQMWWMSR JEGXSVW FEWIH SR XLI IRIVK] QIXLSH

LIEX TYVGLEWIH JSV *MRRMWL WMXIW 2S GSRXVEGX WTIGMJMG IQMWW
JWXSRME ERH OEXZME WS (IJVE W EZIVEKI HMWXVMGX LIEXMRK 1QI

-R EPP GEWIW [LIVI XLIVI [EW RS WITEVEXI GSRXVEGX JSV *"IVS IQMWWM
GIVXMIJMGEXI SJ SVMKMR SV SXLIV[MWI E JEGXSV FEWIH SR XLI VIWMHY
8LI WSYVGI SJ XLI IQMWWMSR JEGXSVW [EW XLI %WWSGMEXMSR SJ -WW
61ITSVX

*SV AVS IQMWWMSR IPIGXVMGMX] )RIVWIRWI LEW TYVGLEWIH FSXL VIR
ERHAI\S | Q MWBR | R GAMEM NSQ XLI | R GG GSQTER] 8LI GSQTER] LEWG \XAGEX WISVI R GXUGN
TYVGLEWIH F] FSXL QIXLSHW )RIVWIRWI LEW EPWS TYVGLEWIH IQMWWM
XL HMMGBXLI EXRK GSQ TER] LEWT\SZMI H G \WMAGEXSR

0OSGEXMSR FEWIH IQMWWMSRW
%ZIVEKI REXMSREP IQMWWMSR JEGXSVW [IVI YWIH JSV EPP TYVGLEWIH
Xl 1T QMNBRIEGSW | M VBY\VG HNSQ XI BWBEGEXER SJ WY NRK &SHMW 9%& ) YNSTI ER 61 WAYEPL M

6ITSVX *SV HMWXVMGX LIEXMRK MR *MRPERH XLI 7XEXMWXMGW *N\
[EW YWIH [LMPI JSV XLI &EPXMGW (IJVEAW EZIVEKI LIEXMRK JEGX
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7GSTI

8LI 7GSTI GEPGYPEXMSR MRGPYHIW EPP QEXIVMEP 7GSTI IQMWWMSRW 8LI J
INWGPYHIH JVSQ XLI GEPGYPEXMSR HS[RWXVIEQ XVERWTSVX GEXIKSV] TVSGI
HS[RWXVIEQ PIEWIH EWWIXW GEXIKSV] JVERGLMWMRK GEXIKSV] ERH

JRIVWIRWI LEW RS VITSVXEFPI EGXMZMXMIW YRHIV XLIWI GEXIKSVMIW 8LI QEXI
GEXIKSVMIW MW EWWIWWIH ERRYEPP] ERH YTHEXIH EW RIGIWWEV]

JOMWWMSRW JVSQ TYVGLEWIH KSSHW ERH WIVZMGIW GEXIKSV] EVI GEPGYPE
TYVGLEWI MRZSMGIW *SV TYVGLEWI MRZSMGIW SZIV )96 TYVGLEWIH KSSF
FEWIH SR XLI WYTTPMIV SV TYVGLEWI MRZSMGI| VS[ *SV MRZSMGIW FIPS[ )96
GEPGYPEXIH FEWIH SR XLI EZIVEKI SJ XLl IQMWWMSRW JVSQ TYVGLEWIW 8LI W
FIPS[ SJ XLI XSXEP IQMWWMSRW JVSQ TYVGLEWIH KSSHW ERH WIVZMGIW 8LI
FEWIH IQMWWMSR JEGXSVW [LMGL EVI WYFNIGX XS E LMKL HIKVII SJ YRGIVXEM
[ EWER'S TSWWER XS YW Q EVWFEW H MTYXHEXE -RX.I GSWKFEW H GERGYREXSR X1 ( | MVE | Q MWBR

JEGXSVW [IVI VITPEGIH [MXL IQMWWMSR JEGXSVW JVSQ XLI )\MSFEWI HEXE
IQMWWMSR JEGXSV YTHEXIW SR XLI JMREP GEPGYPEXMSR VIWYPXW LEW FIIR E'
FEWIH GEPGYPEXMSR YWIH IQMWWMSR JEGXSVW JVSQ XLI )GSMRZIRX HEXEF
JEGXSVW

*SV GETMXEP KSSHW GEXIKSV] EPP IOMWWMSRW JVSQ XLI QERYJEGXYVI SJ
[IVI GEPGYPEXIH 8LI IQMWWMSR GEPGYPEXMSR YWIW EZIVEKI QERYJEGXYVMRK
GSQFYWXMSR IRKMRI GEVW IPIGXVMG GEVW ERH L]JFVMH GEVW 8LI JEGXSVW [I
%NYXSGEPGYPEXSV

8LI MRTYX HEXE JSV GEPGYPEXMRK IQMWWMSRW JVSQ JYIP TVSHYGXMSR ERH |
7GSTI ERH 7GSTI JYIP ERH IRIVK] HEXE 9TWXVIEQ IQMWWMSRW SJ TYVGLEW
GEPGYPEXIH YWMRK XLI (I1JVE JEGXSVW 9TWXVIEQ IQMWWMSRW SJ IPIGXV
%WWSGMEXMSR SJ - WWYMRK &SHMIW %-& )YVSTIER 6IWMHYEP 1M\ 6ITSVX

8LI IQMWWMSR GEPGYPEXMSR JSV [EWXI| KIRIVEXIH MR STIVEXMSRW GEXIKSV] MW F
ZSPYQI F] [EWXI X]TI SFXEMRIH JVSQ [EWX| QEREKIQIRX GSQTERMIW ;EWXI ZSPYQIW |
IWXMQEXIH FEWIH SR MRZSMGIW 8LI IQMWWMSR JEGXSVW YWIH JSV [EWXI| EVI XLSWI
8LIWI WEQI IQMWWMSR JEGXSVW [IVI YWIH XS GEPGYPEXI [EWX]I IQMWWMSRW MR EPP
8LI GEPGYPEXMSR SJ FYWMRIWW XVEZIP IQMWWMSRW GEXIKSV] MW FEWIH SR XVEZ
MR IYVSW OMPSQIXVI EPPS[ERGIW MR IYVSW IYVSW WTIRX SR LSXIP RMKLXW ERH XL
XLl XVEZIP GSQTERQMW® MSR VITSVXW *SV )WXSRMER JPMKLXW XLI RYQFIV SJ OMPS
IWXMQEXIH FEWIH SR EMVTSVX HEXE 8LI IQMWWMSR JEGXSVW YWIH JSV XLI IYVS FEW
XLSWI TVSZMHIH F] )\MSFEWI *SV XLI OMPSQIXVI FEWIH GEPGYPEXMSR XLI GSV\V
[IVI XEOIR JVSQ XLI (I1JVE HEXEFEWI

8LI IQMWWMSRW GEPGYPEXMSR JSV GSQQYXMRK GEXIKSV] MW FEWIH SR E GSQQYX
XS EGGSYRXX TNEEPREZI PQ SHI WHMXERG WERHM QSX  SJINH HE] WS8LI HEXE[ | Vi GSHR GX H YWRK

E UYI W8RREM MR 1 E\GL [ M VW SRHI RAVASQ * NRRERH ERH XLI &ERGW SLI M \WPW

[IVI NXIRHIH XS GSZIV EPP IQTPS]IIW 8LI RYQFIV SJ [SVOMRK HE]W ERH LSPMHE]W [E\
GSVVIWTSRH XS XLI X]TMGEP RYQFIV MR *MRPERH 8LI IQMWWMSR JEGXSVW YWIH [IVI
JSV SXLIV QSHIW SJ XVERWTSVX I\GITX JSV XVEMRW [LIVI :6 HEXE SR XVEMR 1QN
ERH JSVI R GMG FINE GR W[ LIV XI | Q MWBR JEGSVMWASQ X1 13 (13 | F\I WST[ | FW

8LI WEQI JEGXSVW [IVI YWIH XS GEPGYPEXI| XLl GSQQYXMRK IQMWWMSRW JSV FSXL *M
GSYRXVMIW

JOMWWMSRW JVSQ YTWXVIEQ PIEWIH EWWIXW GEXIKSV] [IVI GEPGYPEXIH YWMRK Xl
SIR EWHEWV XWXLEXKI RIVEX | Q MWBRWERH X.I EQ SYRXSJ P EWRK GSWWNR | Y\SW * SVR EW H -8

IUYMTQIRX XLI UYERXMXMIW ERH X]TIW SJ PIEWIH IUYMTQIRX [IVI YWIH *SV PIEWIH Q
IUYMTQIRX XLI EQSYRXW MR IYVSW SJ PIEWMRK GSWXW [IVI YWIH 8LI )GSMRZIRX
[EW YWIH XS GEPGYPEXI IQMWWMSRW JVSQ -8 IUYMTQIRX

IQMWWMSRW SJ TYVGLEWIH LIEX JYIPW MR *MRPERH E [IMKLXIH EZIVEKI IQMWWMSR JEGXSV [EW GEPGYPEXIH
FEWIH SR XLI IQMWWMSR JEGXSVW SJ FPIRHIH JYIPW ERH XLI TVSHYGXMSR GLEMR 8LI GEPGYPEXMSR TEW QEHI

YWMRK (1JVE JEGXSVW ERH )YVSWXEX HEXE SR IPIGXVMGMX] ERH HIV ) > -RXIVREP GEVR&R TVMGMRK
X]TI )OQOMWWMSRW JVSQ IPIGXVMGMX] XVERWQMWWMSR PSWWIW [IVI GEPGYPEXI)I-R|Y\)/W|RQKN'|E}L|I_SS{W*|$§X(T|¥PF‘I'R|X]OMFQX|VREp GEVFSR TVMGMRK QIGLERMWQW
JEGXSVW *SV HMWXVMGX LIEXMRK XVERWQMWWMSR PSWWIW XLI IQMWWMSR JEGXSV EGGSVHMRK XS 7XEXMWXMGW *MRPERH

IRIVK] QIXLSH [EW YWIH JSV *MRPERH 8LI IQMWWMSR JEGXSVW JSV HMWXVMGX LIEXMRK TYVGLEWIH

IPWI[LIVI EVI JVSQ (IJVE

2t XV LW S Y MGl WY
8LI GEPGYPEXMSR SJ YTWXVIEQ XVERWTSVX ERH HMWXVMFYXMSR IQMWWMSRW )GEXIKS X E F I YIQ\{/I R
VITSVXW VIGIMZIH JVSQ PSKMWXMGW GSQTERMIW ERH XLI IYVSW TEMH XS PSKMWXMGW GSQTERMIW 8LI GSWXW MRGPYHI

FSXL YTWXVIEQ ERH HS[RWXVIEQ XVERWTSVX FYX XLI XVERWTSVX MW QEMRP] %LI X VE RMETR WXGSM KESNWPE X ITH X S [EXIV ERH QEVMRI VIWSYVGIW

JRIVWIRWI

8LI IQMWWMSR JEGXSVW EVI JVSQ XLI )\MSFEWI HEXEFEWI

BLI GEPGYPEXMSR YWIW GSWX FEWIH IQMWWMSR JEGXSVW [LMGL LEZ\FEa-MRKA  HERR 07 Pw RENWVFAFMREMIV "SHI SJ "SRHYGX XS QEREKI XLI MQTEGX SJ [E
INXVEGXMSR MR XLl QERYJEGXYVMRK GLEMR SJ VE[ QEXIVMEPW WYGL EW WXIIP
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ETTVSEGL XS IXLMGEP FYWMRIWW TVEGXMGIW LYQER ERH PEFSYV VMKLXSLIERHVRXMRERERR>XGETMKEPIWSWIXW SJ XLI EGXMSRW [IVI VSYKLP] IWXMQEXIH
7TYTTPMIV 'SHI SJ 'SRHYGX HSIW RSX EHHVIWW [EXIV VIWSYVGI|I QEREKIQIRXVHRWIMXIWSKE YPER REXLEWQTPIQIRXEXMSR SJ XLI EGXMSRW HSIW RSX VIUYMVI \
XLl YWI SJ QEVMRI VIWSYVGIW ERH XLIVI MW RS HMVIGX VIJIVIRGI XS [EXIW DRHM XQVRXERHXYRIVWIRMXWSRFMPMX] XS MQTPIQIRX XLI TPERRIH EGXMSRW 1|
SJ [EXIV TSPPYXMSR )RIVWIRWI KIRIVEPP] VIUYMVIW MXW WYTTPMIVW XSEZIEMBEBEMPNMX ] BXMBE/FSRSERXEBRMQT BVGWHYVGIW )RIVWIRWI LEW RS TPERW XS W
ERH XEOI TVSEGXMZI QIEWYVIW MR IRZMVSRQIRXEP QEXXIVW 7YTTPMIVWMDYTWXQGEGEX KR] EVOXNMERW MRE¥FWIRWI LEW RSX GEVVMIH SYX XEVKIXIH QIEWYVIV
IRZMVSRQIRXEP PIKMWPEXMSR TIVQMXW ERH )RIVWIRWI W KYMHIPMRIW ERIEAHMXMSR VIWSYVGI IJJMGMIRG] MW

VIUYMVIH MR XIVQW SJ PMQMXIH VIWSYVGIW WYGL EW [EXIV ;EXIV VIPEXIH MWWYIW ERH XLI GSRWIVZEXMSR SJ

QEVMRI VIWSYVGIW EVI RSX WTIGMJMGEPP] EHHVIWWIH MR XLI HIWMKR SBOIVERY GBAX\WQ EFREHWWHRAVMSTIW EXMRKM\TIRWIW VIUYMVIH F] XLI XVERWMXMSR TPEF
WYTTPMIVW EVI IRGSYVEKIH XS SJJIV TVSHYGXW GSRXEMRMRK VIG]GPIH QEXEWMER W W VG BWERP\W M WMSEIR EREIR JSV GPMQEXI GLERKI QMXMKEXMSR
GSRGVIXI 8LI YWI SJ VIG]GPIH QEXIVMEPW GSRWYQIW PIWW [EXIV

) > 8EVKIXW VIPEXIH XS [EXIV ERH QEVMRI VIWSYVGIW
8LI 7YTTPMIV 'SHI SJ 'SRHYGX MW HIWGVMFIH MR QSVI HIXEMP MR WIGXM@R| xEVKIXW TVIWIRXIH MR XLMW WIGXMSR EMQ XS TVSQSXI XLI SENIGXMZIW S

WIGXMSR ) 8LI XEVKIXW VIPEXI MR TEVXMGYPEV XS VIHYGMRK [EXIV GSRWYC
) > %GXMSRW ERH VIWSYVGIW VIPEXIH XS [EXIV ERH QEVMRALEMRSRVGIRGEVIEWMRK XLI YWI SJ VIG]GPIH QEXIVMEPW
-R JRIVWIRWI MQTPIQIRXIH QIEWYVIW XS QEREKI ERH QMXMKEXI| XLI [EXIV VIPEXIH MQTEGXW S1J
MXW WYTTP] GLEMR 8LI EGXMSRW [IVI EMQIH EX TVSQSXMRK XLI XEVKIXWREGGBWHNERIGIEMM. GRRAWIRQRWAMERYWXEMREFMPMX] 4PER > XLI XEVKIXW
ERH MRGVIEWMRK XLI YWI SJ VIG]GPIH QEXIVMEPW EW HIWGVMFIH MR WIGXMSR

HBEVKIXSQQMXQIRX XS XLI 7YTTPMIV 'SHI SJ 'SRHYGX XS[EVHW SJ TVSGYVI

%GXMSRW

H8LI 7YTTPMIV 'SHI SJ 'SRHYGX [EW YTHEXIH XS MRGPYHI E VIUYMVIQIRX &5V IVUNWBWWRSK BIRM &V RYITMRMIVW XS GSQTP] [MXL XLI 7ZYTTPMIV 'SHI SJ 'SRHY
VIPEXMSR XS [EXIV XLEX EPP WYTTPMIV EKVIIQIRXW VIUYMVI GSRWMHIVEXMSR SJ [EXIV VIWSYVGI |

H)RIVWIRWI GEVVMIH SYX TMPSX TVSNIGXW XLEX YXMPMWIH VIG]GPIH ERKIPASTYIOMWWMSBHREXI'SRBERGXEWW BBERMXSVIH XLVSYKL RIf WYTTPMIV EKVIIQIR:
XLl GSRWXVYGXMSR SJ WYFWXEXMSRW ERH TS[IV PMRI TVSNIGXW ;LMPIGSIW XIW MQ BM]I ESBRIBIRKW XLENXIGRWPYHI XLI 'SHI EVI TVSTSVXMSRIH XS XLI XS
[EW XS VIHYGI XLl GEVFSR JSSXTVMRX XLI YWI SJ VIG]GPIH QEXIVMEPWSEPWNMVIWE QSRIMXEXVRK JIEV JSV EGLMIZMRK XLI XEVKIX MW
VIWTSRWMFMPMX] *SV I\EQTPI XLI TVSHYGXMSR TVSGIWWIW SJ VIG]GPIH WXIIP ERH PS[ GEVFSR GSRGVIXI
GSRWYQI PIWW [EXIV XLER XLI QERYJEGXYVI SJ ZMVKMR QEXIVMEPW B8LH BEEWMXRRGWNEWMNRKIKLXIQEVFSR LERHTVMRX F] HIZIPSTMRK PS[ IQMWWMSR W ¢
MQTVSZIQIRX SJ [EXIV IJJMGMIRG] MR XLI WYTTP] GLEMR 8LI GSSVHMREXNISM\B WXENT MIRSEI INEW BLI KSEP MW XLEX F] QSVI XLER SJ SJJIVW QE
VIWTSRWMFMPMX] SJ SRI TVSGYVIQIRX WTIGMEPMWX ERH HIPMZIVMIW [IVH QE$T MREE YISWQRS[ IQMWWMSR QEXIVMEPW SV WSPYXMSRW

APERRIH EGXMSRW ;LIR VIG]GPIH ERH PS[ IQMWWMSR QEXIVMEPW EVI WIWXIQEXMGEPP] SJJIVIH MR
H-R JRIVWIRWI MRXIRHW XS GSRXMRYIl SJJIVMRK MXW GYWXSQIVW WSRY MK MRMNG X ERH MRGPESRWWIFAGYW EBH/ IWSYVGIW EVI EPWS TVSQSXIH EW XLIN
PS[ GEVFSR QEXIVMEPW 8LI MQTPIQIRXEXMSR SJ XLIWI EGXMSRW VIUY M3/ WWYWRIER| W W BEYM G T WREIRHMVKMR VE[ QEXIVMEPW GSQTEVIH XS XVEHMXMSREP
STIVEXMSREP MRZIWXQIRXW 8LI MQTPIQIRXEXMSR SJ EGXMZMXMIW MW X&[EW MTSRW XEMRMXU WIQIVFEBYIN HRXVSYKL WEPIW WIWXIQW ERH TVSNIGX WT
ERH FYWMRIWW STIVEXMSRW 8LI EGXMSRW GSRGIVR XLI IRXMVI )RIVWIRBW|II RY§FIV SJ SJJIVW MRGPYHMRK E TVSTSWEP JSV E PS[ IQMWWMSR WSPYXMS
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XSXEP RYQFIV SJ SJJIVW % QMRMQYQ IYVS EQSYRX JSV SJJIVW LEW FIIR HH)BMWRVHRIGIVG EBGVY VI HWSW RTWMWP SRMIXY SNIGXW XLEX YXMPMWIH VIG]GPIH ERH PS]|

ERH XLI WLEVI SJ SJJIVW INGIIHMRK XLMW EQSYRX MW GEPGYPEXIH 1SRMXSWRRKKBEYGCHM IR B M GEXEINWXEKRPS RMKNERH TS[IV PMRI TVSNIGXW ;;LMPI XLI TVM(

MR XS VIHYGI XLI GEVFSR JSSXTVMRX XLI TVSNIGXW EPWS TVSQSXIH XLI YWI SJ
XLl GMVGYPEV IGSRSQ] 8LI WSPYXMSRW YWIH MRGPYHIH JSV INEQTPI PS[ IQ

8LI XEVKIXW EVI WIX F] )RIVWIRWI ERH MR XEVKIX WIXXMRK WXEOILSPHIVWERYERMERWY BSIHXKMRKIW KQEWXW ERH GSRGVIXI IPIQIRXW 8LI GLSMGI SJ QEX

SRKSMRK WXEOILSPHIV GSSTIVEXMSR 8LI XEVKIXW EVI RSX WGMIRGI FEWINISIW @HERK/MIEIPPIVV I PIEXMVKBRBEXENVQEXIVMEPW ERH PS[IVMRK XLI GEVFSR JSS)

VMWO EVIEW TVSGYVIQIRX WTIGMEPMWX [EW VIWTSRWMFPI| JSV GSSVHMREXMRK XLI TMPSX
MR EYXYQR 8LI EGXMSR TVSQSXIW VIWSYVGI IJJMGMIRG] ERH WYTTSVXW
WXVEXIK] MR MRGVIEWMRK MXW GEVFSR LERHTVMRX

) > 6IWSYVGI YWI ERH GMVGYPEV IGSRSQ]

4PERRIH EGXMSRW

- JRIVWIRWI MRXIRHW XS GSRXMRYIl SJJIVMRK MXW GYWXSQIVW QSVI VIV
>
) 4SPMGMIW VIPEXIH XS \I/IWSY\I/GI YWIERH GMVGYPEV IGg%ﬂ%QéGX SJ JYXYVI EGXMSRW LEW RSX ]IX FIITR EWWIWWIH 8LI MQTPIQIRXEXM
JRIVWIRWI ETTPMIW XLI 7YTTPMIV 'SHI SJ 'SRHYGX XS QEREKI XLI MQTEGX %‘Lél‘ihY\)’Y\lNg‘%\/FgIWEMI-PTI%TI XMSREP MRZIWXQIRXW 8LI EGXMSRW GSRGIVR X
QEXIVMEPW WYGL EW WXIIP %GGSVHMRK XS XLI 7YTTPMIV 'SHI SJ 'SRHYGX WYTTPMIVW EVI VIUYMVIH XS

S

W
XW SJ XLI EGXMSRW [IVI VSYKLP] IWXMQEXIH
X

V E
PMQMXIH VIWSYVGIW WYGL EW IRIVK] [EXIV ERH VE[ QEXIVMEPW IJJMGMéBIXE_]_Il%/FIE___IS%M(&KII%lREHRSIIE;/ g(]ﬁ)ég%
E pY

ERH VIYWI 8LI GSQTER] ZEPYIW WYTTPMIVW [LS SJJIV MRRSZEXMZI WSPY&MEBWWI\%éRVJF¢\E%I )é ﬁlla\{_ IRXEXMSR SJ XLl EGXMSRW HSIW RSX VIUYMVI \
JSSXTVMRX MR XLI WYTTP] GLEMR )RIVWIRWI TPEGIW TEVXMGYPEV IQTLEW'MWH%\/B(?\?[ IIQMI—W%'Y'\;\EIW\%'I'@V %lf\i/lPMX] XS MQTPIQIRX XLI TPERRIH EGXMSRW |

GSRGVIXI STXMSRW XLEX GSRXEMR VIG]GPIH QEXIVMEPW EZEMPEFMPMX] SV EPPSGEXMSR SJ VIWSYVGIW )RIVWIRWI MW RSX TPERRMRK |
MQTPIQIRX XLI EGXMSRW
LI 7YTTPMIV 'SHI SJ 'SRHYGX MW HIWGVMFIH MR QSVI HIXEMP MR WIGXMSR

8LI MRZIWXQIRXW ERH STIVEXMRK INTIRWIW VIUYMVIH F] XLI XVERWMXMSR TPET

) > %GXMSRW ERH VIWSYVGIW VIPEXIH XS VIWSYVGI YWI ERHGEMY @ ¥ fib ¥xIgeRRW @AMSR TPER JSV GPMQEXI GLERKI QMXMKEXMSR
‘R YRIVWIRWI MQTPIQIRXIH EGXMSRW XS QEREKI ERH QMXMKEXI XLl MQTEGX SJ QEXIVMEP YWI MR MXW

WYTTP] GLEMR 8LI EGXMSRW [IVI EMQIH EX IRLERGMRK QEXIVMEP IJJMGM)IRG]>E§E\}3}E|\/>{:WR\)_IW)IMMB(XS VIWSYVGI YWI ERH GMVGYPEV IGSRSQ]

XEVKIXW HIWGVMFIH MR WIGXMSR LI XEVKIXW TVIWIRXIH MR XLMW WIGXMSR EMQ XS TVSQSXI| XLI SENIGXMZIW S
WIGXNSR 8LI XEVKIXW GSRGIVR WYWXEMREFMPMX] QEXIVMEP IJJMGMIRG] ERH

0,

HGXMSRW LERHTVMRX MR XLI WYTTP] GLEMR

H8LI 7YTTPMIV 'SHI SJ 'SRHYGX [EW YTHEXIH XS MRGPYHI E VIUYMVIQIRX XS XEOI VIWSYVGI] IJIMGMIRG]
ERH XLI GMVGYPEV IGSRSQ] MRXS EGGSYRX MRGPYHMRK XLI TVIJIVIRGI Flsé’cs%'g\}ﬁE%QWXYMEP\Y\WlﬁanK\ﬁEfYWXEMREFMPMX] ipER - L XEVKIXW
MW XS WXIIV WYTTPMIV GLSMGIW MR E QSVI IRZMVSRQIRXEPP] JVUMIRHP] HMVIGXMSR ERH /RWYVI XLEX
RITWYTTPMIV EKVIIQIRXW WYTTSVX XLI WYWXEMREFPI YWI SJ QEXIVMEPW,EBK, ¥id g %I\QAVC%YB§V EGQBIS%JT{OPMIV SHI 53 'SRHYGX XS[EVHW <) TvsGyy
VIUYIWX JSV MRRSZEXMZI| ERH PS[ GEVFSR WSPYXMSRW TEVXMGYPEVP] JSV WXIIP VIXT [EW EPWS

EHHIH XS XLI XIQTPEXIW SJ VIUYIWX JSV UYSXEXMSR
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8LI KSEP MW XLEX F] EPP RIf WYTTPMIV EKVIIQIRXW MRGPYHI XLI 7YTJPMI¥ 6NV SY VSRH KR RISV
VIUYMVIW GSRWMHIVEXMSR SJ VIWSYVGI IJJMGMIRG] ERH XLI GMVGYPEV IGSRSQ] 8LI GSZIVEKI SJ XLI

7YTTPMIV 'SHI SJ 'SRHYGX MW QSRMXSVIH XLVSYKL RI[ WYTTPMIV EKVIIQIRXW Xk BTERGBYKIQIRX GSWXW XSRRIW
SJ XLI EKVIIQIRXW XLEX MRGPYHI XLI "SHI EVI TVSTSVXMSRIH XS XLI XSXE®zMEPE KEIXEIR K MKIW XW TVBSHYGXW ERH XIGLRMGEP ERH FMSPSKMGEP QEXIVMEPW YWI
QSRMXSVMRK SJ XLMW MRHMGEXSV [MPP FIKMR JVSQ 7YWXEMREFP] WSYVGIH FMSPSKMGEP QEXIVMEPW TIVGIRXEKI

;s IMKLX SJ VIYWIH SV VIG]GPIH GSQTSRIRXW WIGSRHEV] MRXIVQIHMEV] TVSHYGXW ERH \
HB8EVKIX-RGVIEWMRK XLI GEVFSR LERHTVMRX F] HIZIPSTMRK PS[ IQMWW M I XMNSWPEPW SRWSPRKI MREBEW IEWMRK

XLIMV WLEVI MR SJJIVW 8LI KSEP MW XLEX F] QSVI XLER SJ SJIJIVAWYQYEHBEX SIGNORXE QEYWSRIRXW ERH MRXIVQIHMEXIW ERH WIGSRHEV] VE[ QEXIVMEPW
MRGPYHI E TVSTSWEP JSV PS[ IQMWWMSR QEXIVMEPW SV WSPYXMSRW

8LI YWI SJ VIG]GPIH QEXIVMEPW MR GSRWXVYGXMSR TVSNIGXW TVSQSXIW gL | JMKYVIW MRGPYHI XLI XSXEP [IMKLX SJ WXIIP ERH GSRGVIXI YWIH EGVSWW XLI +V
GMVGYPEV IGSRSQ] EW XLIMV TVSHYGXMSR TVSGIWWIW GSRWYQI PIWW Z

8LI QIEWYVIW EVI JSGYWIH TEVXMGYPEVP] SR XLI YTWXVIEQ TEVX SJ XLI H7XIIP ERH GSRGVIXI [IVI MHIRXMJMIH EW QEXIVMEP XSTMGW MR XLI HSYFPI QEXIVME

%TTVS\MQEXIP] LEPJ SJ XLI VITSVXIH WXIIP [IMKLXW EVI FEWIH HMVIGXP] SR MRZSM

GLSMGIW LEZI E WMKRMIMGERX MQTEGX SR IRZMVSRQIRXEP PSEH 1SRM)‘ TVSTSVXMSR SJ XLIWI LEW FIIR IWXMQEXIH SR XLI FEWMW SJ XIGLRMGEP HMQIRWM S

ERH TVSKVIWW [MPP FI QSRMXSVIH XLVSYKL WEPIW WIWXIQW ERH TV: WTIGMIJMGEXMSRW [LIVI [IMKLX HEXE LEW RSX FIIR EZEMPEFPI 8Ll VIQEMRMRK ETT\

% QMRMQYQ IYVS EQSYRX JSV SJJIVW LEW FIIR HIJMRIH JSV IEGL &YWMRI IWXMQEXIH YWMRK IYVS TIV XSRRI GSIJIMGMIRXW [LIVI HMVIGX [IMKLX SV QEXIVMEF
SJJIVW NGIIHMRK XLMW EQSYRX [MPP FI GEPGYPEXIH EZEMPEFPI

H8LI [IMKLXW SJ TVIGEWX GSRGVIXI IPIQIRXW LEZI FIIR HIXIVQMRIH F] GEPGYPEXMRK

IPIQIRX FEWIH SR HMQIRWMSRW TVSZMHIH F] WYTTPMIVW ERH QYPXMTP]MRK XLI ZS|
8LI XEVKIXW EVI WIX F] JRIVWIRWI ERH WXEOILSPHIVW [IVI GSRWYPXIH M HIRWMX] SJ GSRGVIXI 4YFPMGP] EZEMPEFPI [IMKLX HEXE TVSZMHIH F] SRI WYTTPMI

SRKSMRK WXEOILSPHIV GSSTIVEXMSR 8LI XEVKIXW EVI RSX WGMIRGI FEW [LIVI XLI HMQIRWMSRW SJ TVSHYGXW JVSQ HMJJIVIRX WYTTPMIVW GSVVIWTSRH 8LI
FITR HIXIVQMRIH YWMRK XLI 7[IH[MVI 7XIIP 7XVERH 'EPGYPEXSV XSSP FEWIH SR TVS
QEXIVMEP ERH PIRKXL 8LI QIXVMGW LEZI RSX FIIR ZEPMHEXIH F] ER I\XIVREP TEVX]
H7XIIP ERH GSRGVIXI [IVI MHIRXMJMIH EW QEXIVMEP JPS[W SJ WMKRMJMGERGI MR XL
EWWIWWQIRX SRP] *SV XLMW VIEWSR RS WIWXIQEXMG HEXE GSPPIGXMSR SV [IMKL.
SYX MR TVIZMSYW ]JIEVW ERH RS GSQTEVEFPI JMKYVI MW EZEMPEFPI| JSV 8LI
IWXEFPMWLIW XLI JMVWX FEWIPMRI EKEMRWX [LMGL HIZIPSTQIRXW MR XLI GSQMRK
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1] IPIQIRXW SJ )RIVWIRWIAW PMJIG]GPI TEVXRIVWLMT WXVEXIK] MRGPYHI INTER
7 S G I\/l E P I\/I R J S V Q E X I\/l S R SJIJIVIH XS GYWXSQIVW QEMRXEMRMRK E LMKL PIZIP SJ UYEPMX] MR TVSNIGX E
FYMPHMRK WXVSRK TEVXRIVWLMTW %GGSVHMRKP] E WOMPPIH ERH HMZIVWI [¢
WYGGIWWJIYP MQTPIQIRXEXMSR SJ XLI WXVEXIK] ERH XLI VMWO SJ MXW EFWIR(
WXVEXIK] ERH FYWMRIWW QSHIP ;LIR MQTPIQIRXIH XLI WXVEXIK] VIUYMVIW G S
7 > 3[R [SVO‘JSVGI HIZIPSTQIRX JVSQ )RIVWIRWIAW TIVWSRRIP EW [IPP EW HMZIVWMX] [MXLMR XL|
WYTTSVXMRK VIWMPMIRGI ERH XLI EFMPMX] XS EHETX ERH VIRI]
7 7&1 > 1 EX WEPND TEGW VMWMOWERH STTSVXYRMVUWM FEX HXS S[ R[ SVAISVG

8LI HSYFPI QEXIVMEPMX] EWWIWWQIRX EHHVIWWIH EPP IQTPS]IIW MR )RIVyy QEXIVMEP TSWMXMZI MQTEGX MHIRXMJMIH MW XLI IQTPS]QIRX WIGYVMX] TVS

XS FI WEN GXXS Q EX WP TEGW -Q TEGWQE] FI XEWKI X HEXERPR TI WSJ1 QTRS] Il WTIWQERI RX [SVOJSVGI )RIVWIRWI TVMQEVMP] IQTPS]W TIVWSRRIP SR TIVQERIRX GSRXVEG:
ERH JM\IH XIVQ IQTPS]IIW ERH PIEWIH IQTPS]IIW )RIVWIRWIAW IQTPS]IIW |QTPS]QIRX WYTTSVXW IQTPS]II [IPPFIMRK VIHYGIW WXVIWW GEYWIH F] YRGIV X
GSRWXVYGXMSR QEMRXIRERGI ERH MRWXEPPEXMSR WIVZMGIW EX [SVOW|QTPS]Il IRKEKIQIRX ERH PSRK XIVQ TVSJIWWMSREP HIZIPSTQIRX OSRK XIVQ IQ
JEGMPMXMIW -R EHHMXMSR WSQI IQTPS]IIW [SVO MR SJIMGIW IQTPS]IIW XS TPER XLIMV JYXYVI ERH TIVWSREP PMZIW *VSQ RIVWIRWIAW TIV!

IQTPS]QIRX VIPEXMSRWLMTW WXVIRKXLIR GSQTIXIRGI ERH GSQQMXQIRX [LMGL
lIEXIVMEP RIKEXMZI MQTEGXW VIPEXIH XS SGGYTEXMSREP LIEPXL ERH WESXLIV XLMRKW MR WYGGIWWJYP GWRKXSQIV VIPEXMSRWLMTW
GSRHMXMSRW ERH EVI GSRRIGXIH XS MRHMZMHYEP MRGMHIRXW -R VIPEXMSR XS [SVO VIPEXIH TLIWMGEP WXVEMR E
JMRERGMEP VMWO [EW EPWS MHIRXMJMIH VIPEXMRK XS LIEPXLGEVI GSW)RIVWIRWI LEW TVITEVIH E XVERWMXMSR TPER EMQIH EX VIHYGMRK IRZMVSRQI
JMRERGMEP MQTEGXW VIWYPXMRK JVSQ EFWIRGIW VIHYGIH TVSHYGXMZNSRMNS] R[ SVQIS\G LEZI FI | RMI RMVH MM FEXSRXS X.I TR QI REXSRSIX.|I TER
EHQMRMWXVEXMZI GSWXW 3GGYTEXMSREP LIEPXL ERH WEJIX] VMWOW ERH XLIMV PMOIPMLSSH LEZI MRGVIEWIH JSV
IQTPS]IIW [SVOMRK MR GIVXEMR [SVOMRK GSRHMXMSRW 7YGL GSRHMXMS&)RIVWIRWIAW STIVEXMSRW ERH STIVEXMRK GSYRXVMIW LEZI FIIR EREP]WIH EW

[TEXLIV GSRHMXMSRW GSRJMRIH WTEGIW ERH [IPHMRK 8LIWI VMWOW EVIyvMWO EWWIWWQIRX ERH RS WMKRMJMGERX VMWO SJ JSVGIH PEFSYV SV GLMP1
WYVZI]W JSV INEQTPI 1SVI MRIJSVQEXMSR 7 / EZEMPEFPI MR WIGXMSR  GSRRIGXMSR [MXL XLIQ

&IGEYWI E WMKRMJIJMGERX TIVGIRXEKI SJ )RIVWIRWIAW IQTPS]IIW [SVO MF 7 > 4ASPMGMIW VIPEXIH XsLsE[ﬁga [SVOJSVGI
MRGVIEWIH SGGYTEXMSREP LIEPXL ERH WEJIX] VMWO EHHVIWWMRK SGGYRVWiRWI LEW WIZIVEP TSPMGMIW MR TPEGI XS QEREKI MOQTEGXW SR MXW QT
)I—(lll_zlll_PISETPI\;LTKECR?ERV\IIE;;?)(IRX WIWXIQW EVI IWWIRXMEP MR XLI GSQTER]JAW ST{F}WM?&TyvnW VMWOW 8LMW WIGXMSR HIWGVMFIW XLI OI] TSPMGMIW YRHIV [LMGL
] SJ TIVWSRRIP EVI GSRRIGXIH XS )RIVWIRWIAW WX 63551 TwA [SVO EFMPMX] [IPPFIMRK ERH SGGYTEXMSREP WEJIX] TVSZMHMRK
MW XS GSRXMRYSYWP] IZSPZI MRXS E WEJIV [SVOMRK GSQQYRMX] TVSJIWWMSREP ERH GEVIIV HIZIPSTQIRX ERH WIIOMRK XS IRGSYVEKI PSRK XIV
VIPEXMSRWLMTW 8LI OI] TIVWSRRIP VIPEXIH TSPMGMIW EVI
% WIGSRH QEXIVMEP VMWO MHIRXMJIMIH [EW XLI JEMPYVI XS VIGVYMX ERH VIXEMR E WOMPPIH ERH HMZIVWI

[SVOJSVGI [LMGL GSYPH [IEOIR XLI UYEPMX] SJ HIGMWMSR QEOMRK PIEF, "/ ‘“"“I"‘P”XVSBEI'E;\ﬁV ERH WPS]

41IVWSRR
I HIZIRBSTQIRXSIRI[ TVSHYGIVERH WAZIE W E HI GR! VR STIVEXSREP! JNGVIRG] ERH H/I] GSRXIRX ERH 8LI TYVTSWI SJ XLl 4SPMG] MW XS HIJMRI XLl KIRIVEP TVMRG
GSQTIXMXMZIRIWW

TIVWSRRIP QEREKIQIRX XS WYTTSVX NSMRX WYGGIWW ERH VIWTSRWMFPI ERI
-R EHHM8R XS X1 W TMRGWR W MMNRGRYHI WTVSG HYM WERH GSQ Q MQ | RRAWM FEX H XS RSGEPERH
MRXIVREXMSREP PE[ ERH GSRZIRXMSRW 6IKEVHMRK SGGYTEXMSREP LIEPXL E
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WMKRMIMGERX XSTMGW MR XLI 4SPMG] MRGPYHI WYWXEMREFPI [SVO [LMQ@ERRXMEMPW )YRIFPWCRWIAW GSQQMXQIRX

XS TVSZMHMRK E WEJI [SVOMRK IRZMVSRQIRX JSV IZIV]SRI PIEHIVWLMTHYRHGE RKIRXMBEARIV EKISEVWOY ER 6 MKLXW 4SPMG] WIXW SYX )RIVWIRWIAW GSQQMXQ
SGGYTEXMSREP WEJIX] ERH [IPPFIMRK [MXL XLI KSEP SJ EGLMIZMRK ER EIG/GNEHRIRX KVXIWE RH WEI]ILNSYBPRRKMKLXW MQTEGXW ERH )RIVWIRWIAW ETTVSEG
IRZMVSRQIRX 8LI 4IVWSRRIP 4SPMG] EPWS EHHVIWWIW IREFPMRK IQTPS]IVMKZXVE VMR O\ RHRPMEWR BRRKSTIVEXMSRW ERH EGVSWW XLI WYTTP] GLEMR 8

EW [IPP EW TVSQSXMRK HMZIVWMX] QIGLERMWQW JSV QSRMXSVMRK GSQTPMERGI [MXL XLI GSQQMXQIRXW EW [IP
H7GS1T 8LI 4IVWSRRIP 4SPMG] GSZIVW XLI IRXMVI +VSYT EW [IPP EW EPP MMWUSMVIEXNRRERW ER N SWIWEXMRKIIVW ERH WYFGSRXVEGXSVW
GSYRXVMIW H7GSTI8LlI 4SPMG] GSZIVW XLI IRXMVI +VSYT MRGPYHMRK EPP MXW STIVEXMSR

H,MKLIWX VIWTSRW 8LI +VSYT ):4 ,6 MW VIWTSRWMFPI JSV XLI MQTPIQIRXEMM[IRPSHW IMX\g PIMGIITP] GLEMR ERH SXLIV TEVXRIVW

H1SRMXS 8LI ,6 JYRGXMSR XSKIXLIV [MXL XLI SGGYTEXMSREP LIEPXL ERHH WEILXYXWREXBBRNEWUEBME] MW ETTVSZIH F] XLI +VSYTAW &SEVH SJ (MVIGXE
VIWTSRWMFPI JSV SZIVWIIMRK XLI ETTPMGEXMSR ERH MRXIVTVIXEXMSR S3IVAYT4SPBMHEIYWLMT 8IEQ MW VIWTSRWMFEPI JSV MXW MQTPIQIRXEXMSR

HISRMXSVAMRKVSYT OIEHIVWLMT 8IEQ MW VIWTSRWMFPI JSV SZIVWIIMRK XLI ET

'SHI SJ 'SRHYGX MRXIVTVIXEXMSR SJ XLI 4SPMG]

H/I] GSRXIRX ERH &ISIEBWI SJ 'SRHYGX GSQTPIQIRXW XLI 4IVWSRRIP 4SPMG] ERH GSZIVW
EQSRK SXLIV XLMRKW XLI JSPPS[MRK XSTMGW VIPEXIH XS )RIVWIRWIAWSS[RZ V8 YW JSFVXEM RIAWKXENREKEPSRKSMRK WXEOILSPHIV IRKEKIQIRX LEZI FIIR XEO
[SVO VIWTIGX JSV LYQER ERH PEFSYV VMKLXW IUYEP STTSVXYRMXMIW TR SR ¥WEXWMSRVYMREXMSRRMERHWL8LI 4IVWSRRIP 4SPMG] ERH XLI GSRXIRX SJ XLI
TVIZIRXMSR SJ MRETTVSTVMEXI| FILEZMSYV ZMSPEXMSRW ERH VITSVXMREJIX] 4SPMG] LEZI FIITR HMWGYWWIH [MXL IQTPS]IIW EW TEVX SJ SGGYTEXMSRI

H8LI 4SPMG] MW HIWGVMFIH MR QS¥| HIXEMP MR WIGXMSR GSSTIVEXMSR

BGGYTEXMSREP ,IEPXL ERH 7EJIX] 4SPMG] 8LI TSPMGMIW HIWGVMFIH EFSZI EVI MR PMRI [MXL VIPIZERX MRXIVREXMSREPP]

H/I] GSRXIRX ERH REEPWWTSWI SJ XLI 3GGYTEXMSREP ,IEPXL ERH 7EJIX] tMRGPYHMRK XLI 92 +YMHMRK 4VMRGMTPIW SR &YWMRIWW ERH ,YQER 6MKLXW |
E JSYRHEXMSR ERH TVMRGMTPIW JSV E WEJI ERH LIEPXL] [SVOMRK IRZN*YRHEQIRXEP 4VMRGMTPIW ERH 6MKLXW EX ;SVO )9 ERH REXMSREP PE[ EW [IP
ERH WEJIX] EW TEVX SJ )RIVWIRWIAW HE] XS HE] STIVEXMSRW 8LI 4SPMMRXIVREXMSREP GSRZIRXMSRW ERH EKVIIQIRXW SR IQTPS]II VITVIWIRXEXMSR E
KYMHMRK STIVEXMSRW ERH ETTPMIW XLI -73 WXERHEVH

H7GSTIBLI 4SPMG] GSZIVW XLI IRXMVI +VSYT ERH EPP MXW STIVEXMSRW E)RIVWIRWIAW TSPMGMIW 4IVWSRRIP 4SPMG] 'SHI SJ 'SRHYGX ,YQER 6MKLXW 4
ETTPMIW XS EPP TIVWSRW [SVOMRK YRHIV )RIVWIRWIAW VMKLX SJ HMVIRSR HMWGVMQMREXMSR TPER MR *MRPERH IRXEMP ~IVS XSPIVERGI JSV EPP Ol

ERH FYWMRIWW STIVEXMSRW HMWGVMQMREXMSR 8LI TSPMGMIW XEOI MRXS EGGSYRX XLI JSPPS[MRK KVSYRI
H MKLIWX VIWTSRWMEPI4AEEM|G] MW ETTVSZIH F] XLI +VSYT ")3 ERH XLI +VIXLRMG SVMKMR WOMR GSPSYV WI\ WI\WYEP SVMIRXEXMSR KIRHIV MHIRXMX]

8IEQ MW VIWTSRWMFPI JSV MXW MQTPIQIRXEXMSR STMRMSRW REXMSREP SV WSGMEP SVMKMR EW [IPP EW SXLIV JSVQW SJ HMWC
HISRMXSVMRISGGYTEXMSREP LIEPXL ERH WEJIX] JYRGXMSR MW VIWTSRWSJ )9 VIKYPEXMSR ERH REXMSREP PIKMWPEXMSR -R TVIZIRXMRK MRGMHIRXW

ETTPMGEXMSR ERH MRXIVTVIXEXMSR SJ XLI 4SPMG] GLERRIPW EVI YWIH EPSRKWMHI KYMHIPMRIW VIKEVHMRK XLI TEVXMIW [LS VIG

*MRPERH XLIVI EVI EPWS KYMHIPMRIW VIKEVHMRK XLI TVSGIWWMRK ERH VIWSF
JRIVWIRWIAW SGGYTEXMSREP LIEPXL ERH WEJIX] QEREKIQIRX WIWXIQ MW-R EHHMXMSR )RIVWIRWI MW IRKEKIH MR GSSTIVEXMSR ERH HMEPSKYI [MXL TI\
F] ER EGGVIHMXIH GIVXMIJMGEXMSR FSH] SV XVEHI YRMSRW MR EGGSVHERGI [MXL REXMSREP TVEGXMGIW
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JRIVWIRWI LEW RS WTIGMJIMG TSPMG] GSQQMXQIRXW VIKEVHMRK XLI MRG XS [IPPFIMRK ERH WEJIX] EX [SVO 4IVIJSVQERGI ETTVEMWEPW ERH [IPPFIMRK H
JEZSYV SJ TIVWSRW FIPSRKMRK XS TEVXMGYPEVP] ZYPRIVEFPI KVSYTW E JIEV [MXL XLI TIVWSRRIP -R *MRPERH XLIVI MW EPWS E HMEPSKYIl TVSGIWW
VITVIWIRXEXMZIW ERH E WLEVIH SGGYTEXMSREP WEJIX] JSVYQ [LMGL QIIXW E>
8LI TSPMGMIW EVI EZEMPEFPI XS EPP TIVWSRRIP SR XLI MRXVERIX -R EHTEVX SJ GSSTIVEXMSR MR SGGYTEXMSREP LIEPXL ERH WEJIX] -R )WXSRME ERF
QERHEXSV] JSV EPP TIVWSRRIP MR XLI ;IOIEVR PIEVRMRK TPEXJSVQ %PPER SGGYTEXMSREP LIEPXL ERH WEJIX] JSVYQ MRGPYHMRK VITVIWIRXEXMZIW S
HIWMKREXIH WYFGSRXVEGXSVW LEZI EGGIWW XS XLI PIEVRMRK TPEXJSVQ
JRIVWIRWI YWIW GSRXEGX GLERRIPW JSV MXW S[R [SVOJSVGI XS WYFQMX RSXM

JRIVWIRWIAW ,YQER 6MKLXW 4SPMG] [EW TVITEVIH MR 2S WMKRMJMGIGLERRIP IXLMGW IQEMP TIVWSRRIP WIVZMGIW IQEMP ERH XLI ,7)5 WIWXIQ E
SXLIV TSPMGMIW HYVMRK XLI VITSVXMRK JIEV [LS XS GSRXEGX WYTIVZMWSV ,6 WLST WXI[EVH SGGYTEXMSREP LIEPXL ERH

LEZI PIH XS E RIKEXMZI MQTEGX EVI MRZIWXMKEXIH XLIMV VSSX GEYWIW EVI M
., YOQER VMKLXW GSQQMXQIRXW GEVVMIH SYX XS IPMQMREXI| XLI GEYWIW

JRIVWIRWI MW GSQQMXXIH XS VIWTIGXMRK MRXIVREXMSREPP] VIGSKRMWIH TVMRGMTPIW VIPEXMRK XS FYWMRIWW ERH
LYQER VMKLXW )RIVWIRWI HSIW RSX XSPIVEXI ER] JSVQ SJ ZMSPEXMSR 7 > 4VSGIWWIW JSV IRKEKMRK [MXL TIVWSRRIP ERH IQTPS]II VIT

4IVWSRRIP 4SPMG] ERH XLI ,YQER 6MKLXW 4SPMG] EHHVIWW MWWYIW VIPEFSYX MQEEGXEBMIMGOMRK JSVGIH

PEFSYV ERH XLI YWI SJ GLMPH PEFSYYV YRIVWIRWI EHHVIWWIW XLI ZMI[W SJ MXW S[R TIVWSRRIP MR HIGMWMSRW ERH E
EGXYEP ERH TSXIRXMEP MQTEGXW SR XLIQ 8LI TIVWTIGXMZIW SJ )RIVWIRWIAW
8LI MQTPIQIRXEXMSR SJ XLI TSPMGMIW VIPEXIH XS MRXIVREXMSREP LYQEEHHVIWWIH XLVSYKL GSSTIVEXMSR MR SGGYTEXMSREP LIEPXL ERH WEJIX] ERH
XLVSYKL XVEMRMRK MRWXVYGXMSRW ERH TIVWSRRIP TVSGIWWIW MR EHMR XLIWI JSVYQW -J VIUYMVIH TVSTSWEPW EVI QEHI XS XLl QEREKIQIRX JSV E
GSRXEGX GLERRIPW ERH MRZIWXMKEXMSR TVSGIWWIW XLVSYKL [LMGL EIMRZIWXMKEXMSRW EVI GSRHYGXIH )QTPS]IlI VITVIWIRXEXMZIW EVI EPWS MRZSF
VIQIHMIH MRGPYHMRK SGGYTEXMSREP WEJIX] VMWO EWWIWWQIRXW ERH [SVOTPEGI WYV,
WYVZI]W HIZIPSTQIRX EVIEW VIPEXIH XS SGGYTEXMSREP LIEPXL ERH WEJIX] E\
-R EHHMXMSR XS KIRIVEP LYQER VMKLXW GSQQMXQIRXW )RIVWIRWI WYT EHHVIWWIH MR XLI TVITEVEXMSR SJ EGXMSR TPERW EX FSXL XLI +VSYT PIZIP E
TIVWSRRIP F] VIWTIGXMRK ERH GSQTP]MRK [MXL REXMSREPP] FMRHMRK [''"SRXEGX MW QEMRXEMRIH HMVIGXP] [MXL XLI GSQTER]JAW S[R [SVOJSVGI ERH M
GSPPIGXMZI EKVIIQIRXW ETTPMGEFPI XS XLI GSQTER]JAW STIVEXMSRW ERH F] RIKSXMEXMRK ERH EKVIIMRK
[MXL XLI TIVWSRRIP PSGEPP] -R EGGSVHERGI [MXL XLI TVMRGMTPIW SJ WYRIVWIRWI MW IRKEKIH MR E GSRXMRYSYW HMEPSKYI| [MXL MXW TIVWSRRIP EX -
TVSZMHIW E WEJI [SVOMRK IRZMVSRQIRX XLEX WYTTSVXW XLI [IPPFIMRK ‘p|ZIP 4IVWSRRIP EVI VIKYPEVP] VITVIWIRXIH MR HMJJIVIRX JSVYQW MRGPYHM
IQTPS]QIRX VIPEXMSRWLMTW &YWMRIWW 9RMX QIIXMRKW ERH SGGYTEXMSREP LIEPXL ERH WEJIX] GSSTIVEX|
E JIEV -R EHHMXMSR IQTPS]IIW EVI GSRWYPXIH ERH IRKEKIH XLVSYKL WYVZI]W
BIPEXIH XS MXW LYQER VMKLXW GSQQMXQIRXW )RIVWIRWI GSQQYRMGEXISRGI E JIEV 8LI GSQTER] LSPHW E HMEPSKYI| [MXL PIKEP VITVIWIRXEXMZIW EX |
MRXIVREP GLERRIPW EW [IPP EW MR E XEVKIXIH QERRIV MR HMJJIVIRX F**MRPERH ERH MR XLI &EPXMG GSYRXVMIW MX IRKEKIW MR SGGYTEXMSREP LIEF
TVEGXMGIW ERH EX ZEVMSYW JVIUYIRGMIW JSV INEQTPI QSRXLP] QIIXMRIHMEPSKYI EW [IPP EW GSRHYGXW TIVWSRRIP WYVZI]W )RIVWIRWIAW QEREKIQI
MRJSVQEXMSR WGVIIRW 'SQQYRMGEXMSR MW XLI VIWTSRWMFMPMX] SJ ) HMWGYWWMSRW EX ZEVMSYW PIZIPW HYVMRK [LMGL XLI TIVWSRRIP LEZI XLI S~
FYWMRIWW ERH MW EWWMWXIH F] )RIVWIRWIAW GSQQYRMGEXMSRW XIEQ 8LI &YWMRIWW 9RMX PIEHIVWLMT XIEQW EPWS MRGPYHI TIVWSRRIP VITVIWIRXE
XLVSYKL ZEVMSYW XSTMG WTIGMJIJMG WYVZI]W JSV I\EQTPI MR GSRNYRGXV|TVIWIRXEGWMYX MEXMSREP LIEPXL ERH
WEJIX] % PEVKIV TIVWSRRIP WYVZI] MW GSRHYGXIH X[MGI E ]JIEV [LMGL EPWS MRGPYHIW UYIWXMSRW VIPEXIH
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%X E &YWMRIWW 9RMX PIZIP XLI QEREKIQIRX SJ IEGL &YWMRIWW 9RMX M 7 > 4AVSGIWWIW XS VIQIHMEXI RIKEXMZI MQTEGXW ERH GLERRIPY)\

GSRXEGX ERH EHHVIWWMRK VIPEXIH VIWYPXW -R *MRPERH XLI +VSYTAW ‘Sr\:(] \‘N\/)G\EMW(ES-RG\RR/PI JSV +VSYT

S oaL SR MR SS TN ITEr LIERL i e W T S TR RCLEN Che L TR TG i s via) xu1 reximer e
’ ’ S[R [SVOJSVGI 8LIWI MRGPYHI ,7)5 VMWO EWWIWWQIRX KYMHIPMRIW MRGPYHNMN

WEJIX] LMIVEVGL] VITSVXMRK ERH LERHPMRK MRWXVYGXMSRW JSV ,7)5 MRGMHIRXW

VIPEXIH WIWXIQ ;I'EVI TVEGXMGIW JSV XLI HIZIPSTQIRX SJ SGGYTEXMSREP LI
-R *MRPERH )RIVWIRWI ETTPMIW XLI QEMR GSPPIGXMZI EKVIIQIRXW SJ XL& B o mnweyvienw ! . ISVO GSSTIVEXMSR MR SGGYTEXMSREP LIEPXL ERH

SVKERMWEXMSRW ,7)5
GSPPIGXMZI EKVIIQIRXW SJ XLI XIGLRSPSK] MRHYWXV] SJ XLI IRIVK] WIG® - SVOMRK MRWXVYGXMSRW ERH XVEMRMRK [SVOTPE
J
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MRGPYHI TVSZMWMSRW SR XLI TVSGIWWMRK SJ ER] HMWTYXIW [MXLMR XLfI’/oE]o?\\/I GM
RIKSXMEXMSRW EVI GSRHYGXIH MR *MRPERH MR ZEVMSYW GLERKI WMXYE'\‘;I'l‘_i'I“”
ERH WEJIX] XLI SFPMKEXMSR XS RIKSXMEXI [MXL XLI TIVWSRRIP ERH XLII“S‘\’()‘("
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[MXL XLI TIVWSRRIP -R OEXZME IQTPS]IIW LEZI EPWS FIIR KMZIR XLI STT‘)‘(‘I’_‘I’"”""

<Jo-

H
E X
X

>
~

I: SYX XS IPMQMREXI XLI GEYWIW %JXI\
LIEPXL ERH WEJIX] E VMWO EWWIWWQIR:
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LI VIQIHMIW MW JSYRH XS
SGGYTEXMSREP WEJIX] ERH LIEPXL GSSTIVEXMSR JSVYQ FYX XLIT LEZI G'79s" VRV WIRWI YWIW HIJMRIH OIXVMGW XS QSRMXSV XLI HIZIPSTQIRX SJ SGG
%W E VIWYPX SJ GSRXEGX VIPEXIH XS SGGYTEXMSREP LIEPXL ERH WEJ|X]W‘I§'J'|X1]"[“L“"G”L"“L'I'P'T''EW“V'\‘/I*Vy‘\'/v“‘>§LI DIICAMZIRIWW S HIZIPSTQIRX QIEWYVIW EX E
JRIVWIRWI W SR [SVOJISVGI MW GSZIVIH F] MRWYVERGI JSV SGGYTEXMSREP EG
TVSNIGXW [IVI EKVIIH MR GSRXMRYIH HIZIPSTQIRX SJ XLI MRJSVQEXMpEM'SREP TVEGXMGIW XLI TIVWSRRIP EVI TEMH [EKIW JSV XLI TIVMSH SJ MRG|
QEREKIQIRX MRGPYHMRK MRXIKVEXMRK VMWO EWWIWWQIRXW MRXS XLI VEBTEIW c6'SOTPMIW [MXL EX PIEWX XLI REXMSREP QMRMQYQ PIZIP SJ GSQTIRWE)
WEJIX] VITSVXMRK ERH MQTVSZMRK XVERWTEVIRG] JSV IQTPS]IIW EW [IPP EW IRLERGIQIRXW XS XL
TVSGIWW JSV QEREKMRK WMGORIWW EFWIRGIW YRIVWIRWI YWIW WIZIVEP HMJJIVIRX VITSVXMRK GLERRIPW ERH E KVMIZERGI QI
TIVWSRRIP XS VEMWI XLIMV GSRGIVRW SV RIIHW HMVIGXP] [MXL XLl GSQTER] *
7TIGMIMG SGGYTEXMSREP LIEPXL ERH WEJIX] VMWOW LEZI FIIR MHIRXMIN G0 R WRGPYAT XL I [LMWXPIEPS[MRK GLERRIP IXLMGW IQEMP JSV GSRGIVF
KVSYTW SJ IQTPS]IIW QMRSVW TVIKRERX [SQIR IQTPSIIW [LS LEZI TEWVEY X GSRAYGX 6 IQEMP ISV QEXXIVW VIPEXIH XS LEVEWWQIRX SXLIV M
IQTPSIIIW [MXL HMWEFMPMXMIW 8L1 ZMI[W SJ XLIWI KVSYTW EVI EHHVIWVI 0/ VERTIVWSRRIP QOEXXIVW ERH XLI ,7)5 QEREKIQIRX ERH VITSVXMRK W]WXIQ
RIGIWWEV] MRWXVYGXMSRW ERH VMWO EWWIWWQIRXW -R EHHMXMSR SCZ YT QEXXIVW MRGPYHMRK WEJIX] SFWIVZEXMSRW EGGMHIRXW ERH XLIMV
MRGVIEWIH JSV IQTPS]IIW [SVOMRK MR GIVXEMR [SVOMRK GSRHMXMSRW 7YGL GSRHMXMSRW MRGPYHI LIMKLXW
GLEPPIRKMRK [IEXLIV.GSRHMXMSRW GSRJMRIH WTEGIW ERH [IPHMRK 8LIoTp'sT/{W VIGIMZI MRISVQEXMSR EFSYX GLERRIPW ERH XLIMV TYVTSWIW ERH Y
VITVIWIRXEXMZIW EVI EPWS LIEVH JSV XLIWI IQTPS]II KVSYTW EW TEVX S Rawiyy metipehanr Sm it il vies s 00 7 0 MSR HIWGVMTXMSRW S TVSG
LIEPXL ERH WEJIX] GSSTIVEXMSR JSVYQW -R EHHMXMSR [SVOTPEGI WYV it bt et b
GSSTIVEXMSR [MXL SGGYTEXMSREP LIEPXLGEVI MR *MRPERH 8LI] WIVZI XS VIZMI[ XLI ZMI[W SJ 1QTPS]II
KVSYTW ERH NTIVX MRISVQEXMSR TVSZMHIH F] SGGYTEXMSREP LIEPXLGSRH iminaunr bt Moniid 1108 o el Ty s GIWWIH XLVSYKL XLI SGGY-
TVITEVMRK VMWO EWWIWWQIRXW QEREKIQIRX ERH VITSVXMRK WIWXIQ 4VSGIWWIW JSV XLI GPEWWMJMGEXMSR E
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VITSVXIH MWWYIW LEZI FIIR GVIEXIH MR XLI WIWXIQ MRGPYHMRK XLI WGLIKYIRKXK IEBMRKQWEVIW] EERRH XSV O EFMPMX] QEREKIQIRX XLVSYKL 1JJIGXMZI HEX
QSRMXSVMRK SJ XLIMV TVSKVIWW )QTPS]IIW GER WLEVI XLIMV HIZIPSTQIRXGHNBW CSQIERIEWMIRWIMRSRRIP EGVSWW EPP FYWMRIWW EVIEW ERH STIV]
KIRIVEP SV JSV XLI HIZIPSTQIRX SJ XLI GLERRIP HMVIGXP + TVSZMHAW WHBXIQI Z$SEF@XMSR
E QSMV HI XEM H HI VGWIXSR SJ Q SRMSMRK ERH ER] EGX8RWXLEXQ E] M WIXIM\SQ M TSVW H6IWYPXQWTVSZIH XVERWTEVIRG] SJ OlI] SGGYTEXMSREP LIEPXL ERH WEJIX] MRH
HIZIPSTQIRX SJ VITSVXMRK HEWLFSEVHW JSV I\EQTPI QEOMRK WEJIX] MRHM

JRIVWIRWI EMQW XS IRWYVI XLEX TISTPI MR MXW S[R [SVOJSVGI EVI E[EVI SUXWISRRS$ZIMIRV SCGHAW WMWQIERH
TIVGIMZI XLIQ EW VIPMEFPI [E]W XS VEMWI GSRGIVRW 1ERHEXSV] XVEMRMRK SR XLI PIEVRMRK TPEXJSVQ
MRGPYHIW YWIV MRWXVYGXMSRW JSV XLI YWI SJ GLERRIPW MR EHHMXM SR )X\&MWNDGEWWAINWYWIQN RMARE XTH XS XLI YWI SJ
GLERRIPW EVI MRXVSHYGIH XS XLI TIVWSRRIP XLVSYKL MRXVERIX RI[W WHTEVENSLRIGERITERY W BRM TIVWSRRIP EGVSWW EPP FYWMRIWW EVIEW ERH STIV]
XVEMRMRK XIEQ QIIXMRKW ERH WEJIX] FVMIIJMRKW )RIVWIRWI MW EPWSHBMKBKIHSMBHRMRIREY HMEPSKYI [MXL
TIVWSRRIP VITVIWIRXEXMZIW | K WLST WXI[EVHW ERH MRHYWXVMEP W E JH6]l \M YRPIEKNEWIQV E WSV MVEW QVIIRXRY] EVI XEOIR MRXS EGGSYRX EW TEVX SJ XLI STIVEX
GSRGIVRW 8LI [LMWXPIFPS[MRK GLERRIP GER FI EGGIWWIH MR EPP STIVEXMRWXGBYEGRXWHVRW EBEXMIMGERIMBRW JSV TPERRMRK HIZIPSTQIRX EGXMSRW
GERERN FI WFQMX{ HERSR] Q SYW XL\SYKL X.I GLERRI RV

(1ZIPSTMRK ,7)5 QEREKIQIRX ERH VITSVXMRK TVEGXMGIW W]WXIQ QEMRXIRERG
6IKEVHMRK XLI MRISVQEXMSR WJWXIQ WYTTSVXMRK ,7)5 QEREKIQIRX XLIH7GST8LI GSQTER]JAW S[R TIVWSRRIP ERH WYFGSRXVEGXSVW MR EPP FYWMRIW
ERH MRWTIGXMSRW MW EGXMZIP] QSRMXSVIH 3FWIVZEXMSRW ERH XLIMV RGSYRX¥MIWIZMI[IH EX HMJJIVIRX
SVKERMWEXMSREP PIZIPW EW TEVX SJ STIVEXMSREP QEREKIQIRX ERH QIIK8MQI LSV RIW

H6IWYF2I[ TVEGXMGIW ERH E WIWXIQ WYTTSVXMRK XLIQ [IVI HITPS]IH MR EYXY(
-RHMZMHYEPW [LS WYFQMX VITSVXW XLVSYKL XLI IXLMGW GLERRIP EVI TVSW]WXIQ WYTTSVXW XLI HIZIPSTQIRX SJ E LIEPXLMIV ERH WEJIV [SVOMRK IRZM
EGGSVHERGI [MXL XLI GSVVIWTSRHMRK )9 (MVIGXMZI MQTPIQIRXIH MR REXIXSSPW LEZI FIIR EHHIH XS XLI WIWXIQ EW RIIHIH EW [IPP EW WMXI TVSNIGX

EW HIWGVMFIH MR )RIVWIRWIAW 'SHI SJ 'SRHYGX EWWIWWQIRXW

7 > 1IEWYVIW XS QEREKI QEXIVMEP MQTEGXW ERH VMWOW 'SRHYGXMRK [SVOTPEGI WYVZI]W
JRIVWIRWI MW HITIRHIRX SR XLI [IPPFIMRK SJ MXW IQTPS]IIW ERH MQTPIQMN/GST%PP PSGEXMSRW_ERH TIVWSRRIP MR *MRPERH

REQIP] XS EZSMH MRGMHIRXW ERH IN\GIWWMZI TLIWMGEP WXVEMR ERH xs M6IWY 6MWOW ERH LETEVHW MR [SVOTPEGIW XEWOW EVI MHIRXMJMIH MR GSS-
LIEPXLGEVI XLI MQTPIQIRXEXMSR SJ TVSTSWIH EGXMSRW MQTVSZIW LIEPXL E

(1ZIPSTQIRX TVSKVEQQI JSV WEJIX] GYPXYVI ERH WXVIRKXLIRMRK SJ WEJIX\RZMVSRRURE XM SR
H7GS18LI GSQTER]JAW S[R TIVWSRRIP MR EPP FYWMRIWW EVIEW ERH STIVEXMRK GSYRXVMIW

H8MQI LSV - (1ZIPSTMRK QSHIPW JSV VITPEGIQIRX [SVO
H6IWYI -HIRXMJMGEXMSR SJ HIZIPSTQIRX EVIEW MRGPYHMRK FEWIH SR FF7GST %PP TIVESRRIRMSRW [MXL
GSQTERMIW HIQSRWXVEXMRK KSSH WEJIX] TVEGXMGIW E TPER JSV E wHB8MQLLSV > _ pPSTQIRX

TVSKVEQQI ERH WXVIRKXLIRMRK MRXIVREP ERH I\XIVREP WEJIX] GSQQ\YREIWYI 8LI QSVI IJJMGMIRX YWI SJ VITPEGIQIRX [SVO VIHYGIW WMGO PIEZI ERH
VIXYVR XS [SVO QSVI UYMGOP] ERH WYTTSVXW PSRK XIVQ IQTPS]QIRX VIPEXM
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6IRI[EP SJ [SVO[IEV 4VSQSXMRK HMZIVWMX] MR XLI [SVOJSVGI EW TEVX SJ VIGVYMXQIRX

H7GST %PP TIVWSRRIP H7GSTI %PP TIVWSRRIP

H8MQI LSV > H8MQI LSVMYSR SR[EVHW

HBIWYF%WWIWWQIRX SJ XLI VIUYMVIQIRXW SJ HMJJIVIRX NSF VSPIW JSV B WNSR)GRINEW | R'W T HSEVWMARKX ]IX LEZI ER EKVIIH ETTVSEGL JSV IN\EQTPI VIKEVHN
WQSSXL [SVOMRK 7IPIGXMSR SJ E TEVXRIV ERH MRMXMEXMSR SJ XLI TLEWMWXNRMEWPXSIBERSMB[KEY VIGVYMXQIRX TVSGIWW FYX TYVTSWIJYP HMZIVWMX]

VIGVYMXQIRX
-R EHHMXMSR XLl JSPPS[MRK QIEWYVIW EVI MQTPIQIRXIH XS QMXMKEXI SGGYTEXMSREP LIEPXL ERH WEJIX]
MQTEGXW ERH VMWOW EW [IPP EW XLI VMWO VIPEXIH XS E WLSVXEKI SV P¥WWVSKEE/ W & B FPRSIRKERIYV ® MZTWPSE]QIRX VIPEXMSRWLMTW XLI Ol] QIEWYVIW EVI

[SVOJSVGI VIPEXIH XS )RIVWIRWIAW 4IVWSRRIP 4SPMG] ERH XLI HIZIPSTQIRX SJ IQTPS]II G
XLI HIZIPSTQIRX SJ WYTIVZMWSV] [SVO EW HIWGVMFIH EFSZI 8LI GSRXMRYSYYV
J)JIIGXMZI YXMPMWEXMSR SJ XLI PIEVRMRK TPEXJSVQ IRZMVSRQIRX VIUYMVIW )RIVWIRWI XS MQTPIQIRX GLERKIW XLEX QE] EPWS EJJI
H7GST%PP TIVWSRRIP [SVOJSVGI WM~ (YVMRK JRIVWIRWI GSRHYGXIH GLERKI RIKSXMEXMSRW MR
H8MQI LSV 3RKSMRK GLERKIW MR MXW &EPXMG STIVEXMRK GSYRXVMIW EW E VIWYPX SJ [LMGL IQTP
H6IWYIl 1SHIVR PIEVRMRK XSSP JSV MRXIVREP XVEMRMRK JEGMPMXEXMR K I¥QMREXYNVERGWERH WINXYEMGCEXRVER)RIVWIRWI GSQTPMIW [MXL MXW REXMSRE
GSQTIXIRGI EQSRK SXLIV XLMRKW WYTTSVXMRK MRHMZMHYEPW MR VI IQTPS]QIRX
OIEHIVWLMT XVEMRMRK 8LI 1JJIGXMZIRIWW ERH MQTEGX SJ XLI EGXMSRW HIWGVMFIH EFSZI EVI QIEWYYV
H7GST %PP PIEHIVW QIERW

H8MQI LSV 'SRXMRYSYW
H6IWYI-QTVSZIH PIEHIVWLMT GSQTIXIRGI ERH E[EVIRIWW SJ HMJJIVIRX IFH)QTPS]IIl WEXMWJIEGXMSR MW QSRMXSVIH XLVSYKL ZEVMSYW WYVZI]W

XS E FIXXIV QEREKIH [SVOMRK IRZMVSRQIRX H8LI HIZIPSTQIRX SJ [SVO EFMPMX] ERH WEJIX] MW QSRMXSVIH VIKYPEVP] YWM
MRGPYHMRK PSWX XMQI MRGMHIRX JVIUYIRGMIW EGGMHIRX WIZIVMX] ERH W)
; SVOMRK GSQQYRMX] HIZIPSTQIRX TPER QSRMXSVIH MR GSSTIVEXMSR [MXL XLI MRWYVERGI GSQTER] ERH SGGYTEXMS|
H7GST %PP TIVWSRRIP MR *MRPERH H-R EHHMXMSR ZEVMSYW TVSEGXMZI QIXVMGW EVI QSRMXSVIH MRGPYHMRK X
H8MQI LSV > SFWIVZEXMSRW VIPEXIH XS SGGYTEXMSREP LIEPXL ERH WEJIX] MRWTIGXMSR
HE6IWYI (IZIPSTQIRX TPER EGXW EW E XSSP MR HIZIPSTMRK XLI TIVWSRRIPAWEJIX] FVMIGM RERMW
WYTTSVXMRK ERH TVSQSXMRK [IPPFIMRK EX [SVO H;MXL VIKEVH XS HMZIVWMX] FEWMG VIGVYMXQIRX QIXVMGW ERH XLI WLEVI SJ
JSVFSX. VEFEEWIH I QTRS] | | WERH[ SMA MWEM M TS\W H XS FYWRI VWQ EREKI Q1 RXSR E UYEVA \R
OEYRGL SJ HMZIVWMX] XVEMRMRK STIR XS XLI IRXMVI [SVOJSVGI FEWMW
H7GSTPOPP TIVWSRRIP H;MXL VIKEVH XS PSRK XIVQ IQTPS]QIRX VIPEXMSRWLMTW XLI RYQFIVW SJ TIV(
H8MQI LSV MNVSR) SR[EVHW IQTPS]QIRX GSRXVEGXW EW [IPP EW MRHMGEXSVW HIWGVMFMRK IQTPS]II XY\

H6IWYPEWEMRMRK EMQW XS MRGVIEWI IQTPS]JIIWA E[EVIRIWW SJ HMZIVWMXERRYEPP]

8S QIEWYVI XLI IJJIGXMZIRIWW SJ XLI EGXMSRW XEVKIXW LEZI EPWS FIIR WIX
WIGX 7 R
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8S HIJMRI XLI EGXMSRW VIPEXIH XS IQTPS]IIW LIEPXL ERH WEJIX] ER ER8LI GSQTER] IRGSYVEKIW IQTPS]IIW XS IPIGX VITVIWIRXEXMZIW JVSQ EQSRK XL
LIEPXL ERH WEJIX] EGXMSR TPER MW TVITEVIH ERH MX W IRWYVIH XS FI SGGYTEXMSREP WEJIX] ERH LIEPXL GSSTIVEXMSR MR *MRPERH SGGYTEXMSRE
WXVEXIK] ERH PSRKIV XIVQ XEVKIXW 8LMW MW MRXIRHIH XS IRWYVI XLEXHIPIKEXIW ERH MR SXLIV STIVEXMRK GSYRXVMIW TIVWSRW EGXMRK MR IUYMZ]
RSX GEYWI QEXIVMEP EHZIVWI MQTEGXW SR MXW S[R [SVOJSVGI %PP &Y\REXMSREP PIKMWPEXMSR 8LIWI VITVIWIRXEXMZIW SV SXLIV IQTPS]II VITVIWIF
XLl TPER MW TVITEVIH -R EHHMXMSR XLI +VSYTAW GSQTERMIW MR *MRPISGGYTEXMSREP WEJIX] ERH LIEPXL GSSTIVEXMSR ERH TEVXMGMTEXI MR TVEGX
ERH WEJIX] EGXMSR TPER ETTVSZIH F] XLl QEREKIQIRX ERH IEGL FYWMRI[SVOTPEGI EWWIWWQIRXW ERH VMWO EWWIWWQIRXW -R *MRPERH ERH SXLIV 2
SGGYTEXMSREP LIEPXL WEJIX] IRZMVSRQIRXEP ERH UYEPMX] TPERW %CSVKERMWEXMSR SJ WXEXYXSV] SGGYTEXMSREP LIEPXL WIVZMGIW EPWS IREFPI!
FEWIH SR VMWO EWWIWWQIRXW [SVOTPEGI WYVZI]W SFWIVZEXMSRW QEISGGYTEXMSREP LIEPXL WIVZMGI TVSZMHIVW -R XLI &EPXMG GSYRXVMIW GSVV
ERH XLI TVSGIWWMRK SJ EGGMHIRXW NMWX FYX GSSTIVEXMSR [MXL LIEPXLGEVI WIVZMGI TVSZMHIVW MW GEVVMIH S
ERH WEJI [SVOMRK GSRHMXMSRW 8LI MQTPIQIRXEXMSR SJ XLI QIEWYVIW ERH E
-RXIVREP EYHMXW ERH I\XIVREP EYHMXW F] GIVXMJMGEXMSR FSHMIW EVIXLMW WIGXMSR HSIW RSX VIUYMVI WMKRMJMGERX STIVEXMRK SV GETMXEP I\TI
WIWXIQ 3XLIV QIEWYVIW MRGPYHI WEJIX] [EPOW SGGYTEXMSREP LIEPXL ERH WEJIX] VMWO EWWIWWQIRXW
ERH EYHMXW GSRHYGXIH F] GYWXSQIVW &EWIH SR XLI QIXVMGW MRWTICY > 8EVRXWWERH SFWIVZEXMSRW
EVMWMRK JVSQ XLI SVKERMWEXMSR XLI RIGIWWEV] HIZIPSTQIRX EGXMSRgL| SENIGXMZIW TVIWIRXIH MR XLMW WIGXMSR EMQ XS TVSQSXI XLI KSEPW SJ X
TVSKVIWW EVI GSQQYRMGEXIH STIRP] ERH XLI TIVWSRRIP EVI IRGSYVEKI W [GX 7 ERH ETTP] XS XL1 IRXMVI +VSYT
SFWIVZEXMSRW ERH WLSVXGSQMRKW [MXLSYX HIPE]

SBGGYTEXMSREP LIEPXL ERH WEJIX]

-R *MRPERH XLI SGGYTEXMSREP WEJIX] ERH LIEPXL GSSTIVEXMSR GSYRGMP EPWS ERRYEPP] ETTVSZIW XLI

[SVOTPEGI HIZIPSTQIRX TPER [LMGL WIXW SYX XLI TVMRGMTPIW ETTPMGFSED'KT)?WV'J'S{/RXMVI [SVOJSVGI

ns TCyvw 3 INATDODCITIIW vV Ce
TEVXMGMTEXI MR $VSYT SVKERMWIH XVEMRMRK ERH MR XVEMRMRK VIUYHYeS Gy oo S YHBYW. ECOMMIR U o SIYEX,
+ n T VO (YLD VY LRMD \M VY LV VYV O\

ERH TVSIIWWMSREP GIVXMIMGEXMSRW HOSWX XMQlI MRGMHIRX JVIUYIRG] Olgl-* gIWPX
H8SXEP VIGSVHEFPI MRGMHIRX JVIUYIRG] 86-* 6IWYPX
D VI CDUJ WE1TIVI viIDEVIUL

L L MUY W TEG) 95 LTI RK SO0 TEXISRER LIEFY ST ] KUk R Iy

) [ Q 8S[EVHW A IVS EGGMHIRXW [MXL E GSRXMRYSYWP] HIGVIEWMRK PSWX XMQI MR(
MQTPIQIRXIH XS IPMQMREXI VSSX GEYWIW ERH XS HIZIPST SGGYTEXMSREP LIEPXL ERH WEJIX]

JRIVWIRWIAW KIR
OIEHIVW TPE] E WMKRMJIJMGERX VSPI MR QEMRXEMRMRK ERH HIZIPSTMRK l—M"“

S
IRZMVSRQIRX -R EHHMXMSR XLI GSQTER] LEW HIWMKREXIH INTIVXW EX +”STQVPI Il\_/l
[LS EVI VIWTSRWMFPI JSV XLI HIZIPSTQIRX TPERRMRK QSRMXSVMRK SZF\‘/’I‘E’"" (ES ML YA

RGP W WIZIVI MRGMHIRXW VIUYMVMRK QIHMGEP XVIEXQIR
EGXMSRW ERH VITSVXMRK VIPEXIH XS SGGYTEXMSREP LIEPXL ERH WEJIX]%W ST XTI FIKMRRMRK SJ XLI GEPGYPEXMSR SJ MRGMHIRX JVIUYIRG] [EW G
X

PIEHMRK XS XLI YWI SJ LIEPXLGEVI WIVZMGIW [MXLSYX EGXYEP QIHMGEP XVIEX

MXL VIKEVH XS IQTPSJII XVEMRMRK ERH PIEVRMRK XL1,6 HITEVXQIRX X:ul' &ew' W' a1 iwi EVI RS PSRKIV MRGPYHIH MR XLl GEPGYPEXMSR SJ MRGMHIR

VEP TVMRGMTPI MW XLEX RS WIVMSYW EGGMHIRXW WLSYPH S

AR - 11 1 SN/ YR D)W

\I/_III:I_ WIVMSYW MJ MX VIWYPXW MR E TIVQERIRX SV WIZIVI MRNYV]
R

YRS IV BV R RV A I )

EH XS EX PIEWX SRI JYPP HE] SJ EFWIRGI JVSQ [SVO

<
T
<tm
X

=

IRWYVIW XLEX XVEMRMRK VIQEMRW YT XS HEXI ERH WYTTSVXW IQTPS]II PIIEW\r/‘V?TQ’:I'I)?I\ZSIi\IA/r‘\A/IIVP‘EX”II-‘|”XﬂSrVILI QIXVMGW 7 210 XEVKIXW EVI WIXMSRRYEPP]
XS HMZIVWMX] ERH XLIMV QIEWYVIQIRX EVI MRGPYHIH MR XLI ,6 HITEVXQIRX W VIWTSRWMFMPMXMIW
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FEWIH SR XLI TVIZMSYW ]JIEVAW HEXE 8LI XEVKIX PIZIP JSV LEW FIIR HRIMRIHRWR GRMDESAMWEBR[ [WMEXR] IQTPS]IIW LEZI GSQTPIXIH QERHEXSV] XVEMRMF
XLI IMKYVIW JSV QEXIVMEP SRP] MR XLI VITSVXMRK JIEV ERH XLI WIXXMRK SJ E XEVKIX [MPP FI

8LI &SEVH SJ (MVIGXSVW ETTVSZIH XLI XEVKIXW JSV MR XLI WTVMRK S@SRK 8% | \HOX NQIMREPQMFRXSVIPEXMSRWLMTW
XLl XEVKIX PIZIP MW FEWIH SR XLI WXVEXIKMG SFNIGXMZI SJ GSRXMRYSYW MQTVSZIQIRX 7XEOILSPHIVW [IVI

RSX GSRWYPXIH MR XLI WIXXMRK SV QSRMXSVMRK SJ XLI XEVKIXW 8S MHJRXMJIRWI!YMWR R EW GN xMR TIMSEMRIREWEVKIX MR VIPEXMSR XS PSRK XIVQ 1QTPS

VIWYPXMRK JVSQ XLIWI EGXMSRW IQTPS]IIW EVI GSR\7 8LI &SEVIM SV M Ry H xR M) SROBABIRERRYEM JSVI\EQTR F] GSHR GXRK HEXE SRXLI RYQFI VSJIMI H X \Q ERH

(MVIGXSVW ETTVSZIH )RIVWIRWIAW WXVEXIKMG WEJIX] XEVKIX EW TEVX S§¥geRXRK | WXV EPI KGRV ERXMRERH XLVSYKL MRHMGEXSVW HIWGVMFEMRK |

-YRI JMKYVIW EVI VITSVXIH MREMBEXIYMWXMGW SJ XLI GSQTER] W IQTPS]IIW
YRIVWIRWI VIRI[IH MXW STIVEXMRK QSHIP XS MQTPIQIRX MXW YTHEXIH WXVEXIK

JRIVWIRWI EGLMIZIH MXW HIJMRIH OI] SGGYTEXMSREP WEJIX] XEVKIXW ERW @EHD VEMKRY IR AERX XLI GSQTIXIRGIW VIUYMVIH F] XLI RI[ WXVEXIK] GPEVMJ

MQTVSZIQIRXW GSQTEVIH [MXL FSXL ERH TVIZMSYW JIEVW 8LI GSQTERJJdFWs MIWXIEBEMMREAPbW E VIWYPX SJ XLI VIRI[EP RI[ VSPIW [IVI GVIEXIH XS

IRLERGIH MXW TVSEGXMZI ERH EGXMZI WEJIX] 1JJSVXW SLIWI QIEWYVIW [MEGTGSREM RRY | HWR X | SFAOE XMBIwW [IVI HMWGSRXMRY IH
VIQEMRW XS JYVXLIV MQTVSZI SGGYTEXMSREP WEJIX]

7 > 'LEVEGXIVMWXMGW SJ XLI GSQTER]JAW IQTPS]IIW
*SV XEVKIXW LEZI FIIR WIX JSV XLI JVIUYIRG] SJ PSWX XMQI MRGMHIRXW PIWW XLER XLl

JVIUYIRG] SJI EGGMHIRXW PIWW XLER ERH WIVMSYW EGGMHIRXW 2YQFIV SJ IQTPS]IIW F] KIRHIV

7OMPPIH ERH HMZIVWI [SVOJSVGI 2YQFIV SJ 2YQFIV SJ
+IRHIV TIVWSRRIP TIVWSRRIP
H 8 EVKI&] XLI WLEVI SJ [SQIR EQSRK [LMXI GSPPEV IQTPS]IIW MW EX Pilcsl%’x ERH EQSRK
; IR

FPYI GSPPEV IQTPS]IIW EX PIEWX
X

H6IWYPX 7LEVI SJ [SQIR EQSRK [LMXI GSPPEV IQTPS]IIW ERH EQSRK FEX:¥sppEV
2SX VITSVXIH

IQTPS]ITW
8SXEP IQTPS]IIW
8LI XEVKIXW [IVI ETTVSZIH F] )RIVWIRWIAW +VSYT OIEHIVWLMT 8IEQ MR EYXYQR 7TXEOILSPHIVW
[IVI RSX GSRWYPXIH MR WIXXMRK SV QSRMXSVMRK XLI XEVKIXW (MZMHMI
FPYlI GSPPEV IQTPS]IIW LIPTIH XS QEREKI XLI XEVKIX QSVI GPIEVP] 8LI X H8EFPI WLS[W XLI RYQFIV SJ IQTPS]JIIW F] KIRHIV EW SJ (IGIQFIV

WMQYPEXMSRW YWMRK )RIVWIRWIAW MRXIVREP HEXE ERH MW RSX HIVMZI H8LI KIRHIV GEXIKSV] CSXLIVD MW RSX YWIH EW ER SJIMGMEP KIRHIV MR *MRPERH )

H8LI EZIVEKI RYQFIV SJ JYPP XMQI IUYMZEPIRXW VITSVXIH MR XLI JMRERGMEP WXEXI
XEVKIXW 8LI XEVKIX GSZIVW FSXL TIVQERIRX ERH JM\IH XIVQ IQTPS]IIW TIVMSH [EW Q Q

*VSQ XLI TIVWTIGXMZI SJ IQTPS]II XVEMRMRK ERH HIZIPSTQIRX )RIVWIRWI LEW RSX WIX E WTIGMJIMG
XEVKIX RSV LEW E QIXVMG FIIR HIJMRIH JSV QSRMXSVMRK 8LVSYKL XLI ;I0OIEVR PIEVRMRK TPEXJSVQ

s )2)67)27) ° 7978%-2%&-0-8= 6)4368



2YQFIV SJ IQTPS]IIW F] GSYRXV] 2YQFIV SJ IQTPS]IIW F] IQTPS]QIRX GSRXVEGX X]Tl F] KIRHIV RYQFIV SJ TIVW

2YQFIV SJ 2YQFIV SJ 25X
"SYRXV] TIVWSRRIP TIVWSRRIP 'SQIR 1IR 3XLIV VITSVXIH 8SXEP
*MRPERH
8]T1 SJ IQTPS]QIRX
YWXSRME
8SXEP RYQFIV SJ IQTPS]IIW LIEHGSYRX
0EXZME
2YQFIV SJ TIVQERIRX IQTPS]IIW LIEHGSYRX
HB8EFPI WLS[W XLI RYQFIV SJ IQTPS]IIW F] GSYRXV] EW SJ  (IGIQFIV 2YQFIV SJ JM\IH XIVQ IQTPS]IIW LIEHGSYRX
H)RIVWIRWI EPWS LEW IQTPS]IIW MR OMXLYERME FYX XLI] EGGSYRX JSV PIWW :2YQFIV SJ IQTPS]IIW [MXL RSR KYEVERXIIH
RYQFIV SJ IQTPS]IIW LSYVW LIEHGSYRX
2YQFIV SJ JYPP XMQI IQTPS]IIW LIEHGSYRX
2YQFIV SJ IQTPS]IIW F] KISKVETLMGEP VIKMSR 2YQFIV SJ TEVX XMQI IQTPS]IIW LIEHGSYRX
2YQFIV SJ 2YQFIV SJ
"SYRXV] TIVWSRRIP TIVWSRRIP
- H8EFPI WLS[W XLI RYQFIV SJ IQTPS]IIW EW SJ  (IGIQFIV
MRPERH H61KEVHMRK XLI RYQFIV SJ TEVX XMQI IQTPS]IIW EPWS MRGPYHIW IQTPS]IIW [SVC
&EPXMGW [LIVIEW JSV XLI] EVI VITSVXIH WITEVEXIP]

H*M\IH XIVQ IQTPS]IIW GER FI VIGVYMXIH JSV XIQTSVEV] SV WIEWSREP RIIHW MRGPY
WYFWXMXYXlI TSWMXMSRW ERH XVEMRMRK TIVMSHW

H8LI KIRHIV GEXIKSV] C3XLIVD MW RSX YWIH EW ER SJIJIMGMEP KIRHIV MR *MRPERH )\
H8EFPI WLS[W XLI RYQFIV SJ IQTPS]IIW EW SJ (IGIQFIV

H8LI &EPXMG JMKYVI MRGPYHIW XLI RYQFIV SJ IQTPS]IIW MR )WXSRME OEXZME ERH OMXLYERME
JQTPS]II XYVRSZIV HYVMRK XLI VITSVXMRK TIVMSH

8SXEP 8SXEP

JQTPS]IIW [LS LEZI PIJX XLI GSQTER]
%ZIVEKI RYQFIV SJ TIVWSRRIP
JQTPS]II XYVRSZIV
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%KI HMWXVMFYXMSR SJ IQTPS]IIW

H8LI RYQFIV SJ IQTPS]IIW [LS LEZI PIJX XLI GSQTER] MRGPYHIW IQTPS]IIW [LS LEZI KMZIR RSXMGI

8LI

IQTPS]IIW [LS LEZI FIIR HMWQMWWIH ERH IQTPS]IIW [LS LEZI VIXMVIH (YVMRK XLI VITSVXMRK TIVMSH >

8SXEP

RS IQTPS]IIW HMIH EX [SVO *MRPERH

8LI IQTPS]II XYVRSZIV LEW FIIR GEPGYPEXIH F] HMZMHMRK XLI RYQFIV SJ IQTPQIUWLpS LEZI PIIX XLI
GSQTER] F] XLI EZIVEKI RYQFIV SJ TIVWSRRIP HYVMRK XLl VITSVXMRK TIVMSH *8L1 EZIVEKI LEW FIIR
GEPGYPEXIH F] EHHMRK XLl RYQFIV SJ IQTPS]IIW SR XLI PEWX HE] SJ XLI QSRXEEAMEHMZMHMRK MX F]

X[IPZI OMXLYERME

%W SJ  .YP] IQTPS]IIW MR *MRPERH XVERWJIVVIH XS ERSXLIV GSQTER] g3 EpVIWYPX SJ E XVERWJIV
SJ FYWMRIWW 8LI] EVI RSX MRGPYHIH MR XLI RYQFIV SJ IQTPS]IIW [LS LEZI PIJX XLI GSQTER] -R

EHHMXMSR HYVMRK XLI RYQFIV SJ TIVWSRRIP MR *MRPERH HIGPMRIH HYI XS XLI TLEWIH GSQTPIXMSR SJ

QENSVY GYWXSQIV TVSNIGXW E WXVEXIK] VIPEXIH VISVKERMWEXMSR ERH GLE
IRZMVSRQIRX

(IGIQFIV

H8LI MRIJSVQEXMSR GSZIVW XLI IRXMVI )RIVWIRWI +VSYT TIVWSRRIP MR *MRPERH ERFH
H8LI HEXE GSPPIGXMSR ERH TVIWIRXEXMSR LEZI FIIR GEVVMIH SYX MR EGGSVHERGI [
KYMHIPMRIW 8LI QIXVMGW LEZI RSX FIIR WITEVEXIP] ZEPMHEXIH F] ER I\XIVREP FSH

HEXE TVIWIRXIH MR 8EFPIW > EFSZI LEZI FIIR SFXEMRIH JVSQ XLI 3V

[LMGL WIVZIW EW XLI +VSYTAW W]WXIQ SJ VIGSVH JSV ,6 HEXE *SV XLI &l
VITVIWIRXEXMZI LEW VIZMI[IH XLI GSYRXV] WTIGMJIJMG JMKYVIW EKEMRWX PSGEP WSYVGI WIWXIQW 8LI QIXVMGW
LEZI RSX FIIR ZEPMHEXIH F] ER INXIVREP TEVX]

7

7 > 8VEMRMRK ERH WOMPPW HIZIPSTQIRX QIXVMGW

> (MZIVWMX] QIXVMGW

%ZIVEKI RYQFIV SJ XVEMRMRK LSYVW TIV IQTPS]II XSXEP

+IRHIV HMWXVMFYXMSR SJ WIRMSY QEREKIQIRX LIEHGSYRX

H8LI EKI HMWXVMFYXMSR SJ IQTPS]IIW LEW FIIR SFEXEMRIH JVSQ XLI *YWMSR 4ISTPI ¢

8SXEP
1IR ;SQIR 3XLIV 8SXEP

1IR

8SXEP

;SQIR
3XLIV SV RS MRJSVQEXMSR

H8LI KIRHIV HMWXVMFYXMSR SJ WIRMSY QEREKIQIRX LEW FIIR SFXEMRIH JVSQ SYV *YWMSR 4ISTPI ,6 WIWXIQ

EwW SJ (IGIQFIV

H8LI MRIJSVQEXMSR GSZIVW )RIVWIRWI W +VSYT OIEHIVWLMT 8IEQ
H8LI HEXE GSPPIGXMSR ERH TVIWIRXEXMSR LEZI FIIR GEVVMIH SYX MR EGGSVHERGI [MXL XLI VITSVXMRK

KYMHIPMRIW 8LI QIXVMGW LEZI RSX FIIR WITEVEXIP] ZEPMHEXIH F] ER I\XIVREP FSH]
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H8LI HEXE SR XLI EZIVEKI RYQFIV SJ XVEMRMRK LSYVW TIV IQTPS]IlI LEZI FIIR S
VITSVXMRK XSSP SJ )RIVWIRWIAW PIEVRMRK TPEXJSVQ 8LI JMKYVIW MRGPYH
XVEMRMRK XLVSYKL XLI PIEVRMRK TPEXJSVQ F] EPP MRHMZMHYEPW IQTPS]IH
HS[R F] KIRHIV

H8LI XSXEP RYQFIV SJ XVEMRMRK LSYVW SJJIVIH XS ERH GSQTPIXIH F] IQTPS]II
XSXEP RYQFIV SJ IQTPS]IIW [MXL XLI HEXE TVIWIRXIH F] KIRHIV ERH VSYRHII
LSYV

H8LI HEXE GSZIV IQTPS]IIW MR FSXL *MRPERH ERH XLl &EPXMG GSYRXVMIW

H8LI GEPGYPEXMSR HSIW RSX MRGPYHI I\XIVREP XVEMRMRK TVSZMHIH SYXWMH
WITEVEXIP] VITSVXIH MR XLI WIWXIQ

H8LI RYQFIV SJ XVEMRMRK LSYVW F] KIRHIV LEW FIIR GEPGYPEXIH MR EGGSVHI
KYMHERGI 8LI QIXVMGW LEZI RSX FIIR ZEPMHEXIH F] ER I\XIVREP TEVX]

(1ZIPSTQIRX HMWGYWWMSRW EVI GSRHYGXIH [MXL EPP IQTPS]IIW EX )RIV\
EVI RSX GYVVIRXP] GSPPIGXIH WIWXIQEXMGEPP]

7 > IEPXL ERH WEJIX] QIXVMGW

BGGYTEXMSREP LIEPXL ERH WEJIX] WXEXMWXMGW

41VGIRXEKI SJ IQTPS]IIW GSZIVIH F] XLI SGGYTEXMSREP LIEPXL ERH WEJIX]
QEREKIQIRX W]WXIQ

2YQFIV SJ JEXEPMXMIW VIWYPXMRK JVSQ [SVO VIPEXIH MRNYVMIW ERH [SVO VIPE
LIEPXL

2YQFIV SJ [SVO VIPEXIH MRNYVMIW
41VGIRXEKI SJ VIGSVHEFPI [SVO VIPEXIH MRGMHIRXW MRGMHIRX VEXI
2YQFIV SJ GEWIW SJ VIGSVHEFPI [SVO VIPEXIH MPP LIEPXL

2YQFIV SJ HE]W PSWX XS [SVO VIPEXIH MRNYVMIW ERH JEXEPMXMIW JVSQ [SVO VI
MRGMHIRXW [SVO VIPEXIH MPP LIEPXL ERH JEXEPMXMIW JVSQ MPP LIEPXL

H-R XLI XEFPI XLI TIVGIRXEKI SJ IQTPS]IIW GSZIVIH F] XLI SGGYTEXMSREP LIEPXL ER

QEREKIQIRX WIWXIQ LEW FIIR IWXMQEXIH FEWIH SR XLI TIVGIRXEKI SJ IQTPS]IIW [LS
SGGYTEXMSREP LIEPXL ERH WEJIX] KYMHIPMRIW TSPMGMIW ERH XLI PSGEP PIKMWI
TIVGIRXEKI SJ IQTPS]IIW GSZIVIH F] XLI SGGYTEXMSREP LIEPXL ERH WEJIX] QEREKIC
FIIR INWXMQEXIH EGGSVHMRK XS XLI WMXYEXMSR SR XLI PEWX HE] SJ XLI JIEV

8LI RYQFIV SJ [SVO VIPEXIH EGGMHIRXW LEW FIIR SFXEMRIH JVSQ XLI ,7) VITSVXMR
GSYRXVMIW FIJSVI 3GXSFIV EVI ER NGITXMSR JSV [LMGL XLI MRIJSVQEXMSR MW
TVSZMHIH F] PSGEP ,7 QEREKIVW ERH WYTIVZMWSVW ERH SR HEXE GSQTMPIH EW E
WTVIEHWLIIX

8L1 JSPPS[MRK LEZI FIIR VIKEVHIH EW [SVO VIPEXIH MRGMHIRXW MR MRGMHIRXW
EFWIRGI SJ EX PIEWX SRI JYPP HE] MRGMHIRXW XLEX LEZI VIUYMVIH QIHMGEP XVIE
LEZI PIH XS VITPEGIQIRX [SVO -R TVIZMSYW JIEVW MRGMHIRXW XLEX LEZI PIH XS X
WIVZMGIW [MXLSYX EGXYEP QIHMGEP XVIEXQIRX LEZI FIIR MRGPYHIH MR XL| GEPGYH
XLl MRGMHIRX JVIUYIRG] VEXI VITSVXIH JSV [EW ,S[I1ZIV XLMW JMKYVI LEW W\
XS QSVI EGGYVEX|I GEPGYPEXMSR SJ [SVOMRK LSYVW

8LI MRGMHIRX VEXI LEW FIIR GEPGYPEXIH EGGSVHMRK XS XLI MRWXVYGXMSRW
HMZMHIH F] [SVOMRK LSYVW 8LI MRGMHIRX JVIUYIRG] VEXI VIJIVW XS XLI RYQFIV S
QMPPMSR [SVOMRK LSYVW 86-* 8LI RYQFIV SJ [SVOMRK LSYVW LEW FIIR SFXEMRIH
TE]JVSPP WSJX[EVI

8LI GEWIW QIRXMSRIH MR XLl -03 OMWX SJ 3GGYTEXMSREP (MWIEWIW LEZI FIIR XEOI
GEPGYPEXMSR EW GEWIW SJ [SVO VIPEXIH MPP LIEPXL 8LI RYQFIV SJ GEWIW SJ [SV
FIIR SFXEMRIH JVSQ REXMSREP GSQTIRWEXMSR SJIJMGIW

8LI RYQFIV SJ HE]W PSWX EW E VIWYPX SJ [SVO VIPEXIH MRNYVMIW MW FEWIH SR
EFWIRGI VIWYPXMRK JVSQ MRGMHIRXW VIGSVHIH EW PSWX XMQI MRGMHIRXW LEZI F
XLVII HE]JW SJ EFWIRGIW FEWIH SR XLl MRWYVERGI GSQTER]JAW VITSVX ERH JSV SRI
EFWIRGI FEWIH SR XLl MRIJSVQEXMSR VIGSVHIH MR XLI ,7)5 QEREKIQIRX W]WXIQ N
GSYRXVMIW MRJSVQEXMSR VITSVXIH F] PSGEP TIVWSRRIP EHQMRMWXVEXMSR ERH \
8LI RYQFIV SJ HE]W PSWX EW E VIWYPX SJ [SVO VIPEXIH MRNYVMIW ERH [SVO VIPEX
EPPSGEXIH XS XLI VITSVXMRK JIEV FEWIH SR XLI HEXI SJ EFWIRGI RSX EGGSVHMRK
VIPEXIH EGGMHIRX

'EPGYPEXMSR SJ XLI RYQFIV SJ HE]JW PSWX XLI RYQFIV SJ HE]JW PSWX MRGPYHMRK
PEWX HE] SJ EFWIRGI 'EPIRHEV HE]W LEZI FIIR XEOIR MRXS EGGSYRX MR XLI GEPGY
[IIOIRHW ERH TYFPMG LSPMHE]W

8LI QIXVMGW LEZI RSX FIIR ZEPMHEXIH F] ER I\XIVREP FSH]
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7 > -RGMHIRXW GSQTPEMRXW ERH WIZIVI LYQER VMKLXW MQTEGXW

8LIVI LEZI FIIR RS GEWIW SJ HMWGVMQMREXMSR LEVEWWQIRX SV WIVMSYW LYQER VMKLXW ZMSPEXMSRW MR
JRIVWIRWI W EGXMZMXMIW 8LIVI LEZI EPWS FIIR RS JMRIW TIREPXMIW SV HEQEKIW TEMH MR XLMW GSRXI\X
8LIVI LEZI FIIR RS VITSVXW SJ HMWGVMQMREXMSR SV LEVEWWQIRX MR XLVII VITSVXW

-RISVQEXMSR EFSYX GSQTPEMRXW LEW FIIR SFXEMRIH JVSQ XLI [LMWXPIFPS[MRK GLERRIP ERH ,6 GSRXEGX
TISTPI *MRPERH ERH XLI &EPXMG GSYRXVMIW 8LI QIXVMGW LEZI RSX FIIR WITEVEXIP] ZEPMHEXIH F] ER

IWXIVREP FSH]
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VSGYVIQIRX 4SPMG]
- S Z I V R E R G I M R J S V Q E X M $/| SRXIRX ERH &SEPVMBGYVIQIRX 4SPMG] HIWGVMFIW XLI KIRIVEP TVMRGMTPI
ETTPMIH XS TVSGYVIQIRX EGXMZMXMIW -XW KSEP MW XS IWXEFPMWL TVMRG
JRIVWIRWIAW TVSGYVIQIRX EGXMZMXMIW EW E [LSPI ERH EVI YWIH XS INIGYXI
TVSGYVIQIRX TVSGIWW ERH HIZIPST ER 1JJIGXMZI WYTTPMIV RIX[SVO ERH WY
+ > &YWMRIWW GSRHYGX 4VSGYVIQIRX 4SPMG] EPWS HIJMRIW XLI FEWMG GVMXIVME JSV XLI ETTVSZEP
XLI ETTVSZEP SJ )RIVWIRWIAW 7YTTPMIV 'SHI SJ 'SRHYGX -R EHHMXMSR XLI
+ > &YWMRIWW GSRHYGX TSPMGMIW ERH GSVTSVEXI GYPXYVEWWIWWQIRX SJI WYTTPMIVW XLVSYKL EYHMXW 8LI 4SPMG] MW MRXIVREP ERF
YRIVWIRWI LEW HIJMRIH TSPMGMIW XS MHIRXMJ] EWWIWW QEREKI ERH VIQTHYVQERRYM RR MQ T FMERXW EERN VMW OW
VIPEXIH XS FYWMRIWW GSRHYGX 8LI TSPMGMIW ETTP] XS XLI +VSYT ERH EPRP&KMXWXWM AW BIRIWM R)WRH VW SRIBY MWV TEHYMREGYVIQIRX MW VIWTSRWMFPI JSV XLI M
XLl TSPMGMIW XLI ZMI[W SFXEMRIH XLVSYKL SRKSMRK WXEOILSPHIV IRKEKX@IGPP MRIW @ | R KEQIRVMEEKMSR ERH QSRMXSVMRK SJ XLl 4SPMG]
EGGSYRX
7YTTPMIV 'SHI SJ 'SRHYGX

4SPMGMIW VIKEVHMRK MQTEGXW SR XLI GSVTSVEXI GYPXYVI H/1] GSRXIRX ERH &ISIEPYM TPMIV 'SHI SJ 'SRHYGX HIJMRIW XLI ETTVSEGL XS IXL]
TVEGXMGIW LYQER ERH PEFSYV VMKLXW ERH IRZMVSRQIRXEP ZEPYIW XLEX \
'SHI SJ 'SRHYGX GSQTP] [MXL MR XLIMV STIVEXMSRW 8LI 'SHI SFPMKIW WYTTPMIVW XS GSQQM

H/1] GSRXIRX ERH &ISEB®QTER]JAW 'SHI SJ 'SRHYGX WTIGMJIJMIW XLl GSQQSR WEEMREMTAUN MUEXIRXW HIJMRIH F] JRIVWIRWI [LMGL EVI HIWVWGVMFIH MR QSVI
JRIVWIRWIAW IQTPS]IIW ERH QEREKIQIRX QYWX JSPPS[ MR XLIMV HEMP] EGXIMEEMEMIW GEMSRHIPSVS HIWGVMFIW LS[ GSQTPMERGI [MXL XLI TSPMGMIW MW
'SRHYGX ETTPMIW XS XLI [LSPI +VSYT -X HIJMRIW XLI GSQTER]JAW ETTVSEGEZMWI$WXEME ER HNM YW RSWIWSHI MW MRGPYHIH MR EPP TVSGYVIQIRX GSRXVEGX
TVEGXMGIW GPMQEXI GLERKI QMXMKEXMSR LYQER ERH PEFSYV VMKLXW WBREHO | REMYIIRQ SRX E Pl ZEPYTWR AW [IFWMX |
GSQTER]JAW 'SHI SJ 'SRHYGX MRGPYHIW KYMHIPMRIW JSV GSQTPMERGI! [MXMKLE W X E/NMW TGRQTNDOW R MSIRIXEXIMSR MW XLI VIWTSRWMFMPMX] SJ XLI +VSYT Ol
TVSLMFMXMSR SJ FVMFIV] ERH GSVVYTXMSR GSRJPMGXW SJ MRXIVIWX TVSGYVIQIRX WYWXEMREFPI [SVO
LYQER VMKLXW ERH XLI IRZMVSRQIRX -R EHHMXMSR MX WIXW E GSQQMK ERXMXMERI JRIVIWMHRWRKEW E TSPMG] MR EGGSVHERGI [MXL XLI 92 'SRZIRXM!
4VMRGMTPIW SR &YWMRIWW ERH ,YQER 6MKLXW ERH TVSZMHIW MRJSVQEXWGER MEWSYW I KLX $LYMREKFRMWEW VIPEXIH XS GSVVYTXMSR ERH FVMFIV] 8LI T
GLERRIP ERH XLI TVSXIGXMSR SJ [LMWXPIFPS[IVW 8LI 'SHI SJ 'SRHYGX IcEW i R A8 YRKRWFSEX MAXE®D ILSPHIVW [LSWI ZMI[W [IVI EHHVIWWIH HYVMRK XL|
XLl TIVWSRRIP MR XLI MRXVERIX ERH VIPEXIH XVEMRMRK MW TEVX SJ X&ISQBRRDEW S ¥ L IMRSPWEKIMBER EVMCSVEREMPEFPI XS I\XIVREP WXEOILSPHIVW SR XL|

H,MKLIWX VIWTSRWMRPYWERMWIAW &SEVH SJ (MVIGXSVW ETTVSZIW XLI GSRXIRX SJ XLI 'SHI SJ
'SRHYGX ERH LEW VIWTSRWMFMPMX] JSV IRWYVMRK XLEX MX MW GSQTP Wlpix W ¥ v WFR W) R EVRW | Boig bV * § T IWEXWSRWAS P M G |
8LI +VSYT OIEHIVWLMT 8IEQ MW VIWTSRWMFPI JSV XLI MQTPIQIRXEXMSRHBJIXEERXHRX ERH &ISIERWXM &VMFIV] ERH %RXM 'SVVYTXMSR 4SPMG] HIJMRIW X

KYMHIPMRIW JSV [LEX MW QIERX F] GSVVYTXMSR ERH FVMFIV] LS[ XLI] WLSYF
8S QEREKI VMWOW VIPEXIH XS WYTTPMIV VIPEXMSRWLMTW )RIVWIRWI YW IW X IMHIKRKRIMR I XIYSEPAMEBWRIWY PLEEX ESVTWPYTXMSR SV FVMFIV] SGGYVW SV QE] SG

XS TVSGYVIQIRX QEHI F] XLI +VSYT ERH EPP MXW GSQTERMIW MR EPP GSYRXNVMEWYWIVEBLRAMPNRWMIEMQW XS MRGVIEWI ORS[PIHKI ERH YRHIVWXERHMRK S

STIVEXIW ERH FVMFIV] MR FYWMRIWW EGXMZMXMIW 8LI 4SPMG] MW MRXIRHIH JSV )RIVYV

&VMFIV] ERH %RXM 'SVVYTXMSR 4SPMG] MW GSQQYRMGEXIH XS XLI TIVWSRRIF
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GSRXIRX MW EPWS MRGPYHIH MR XVEMRMRK VIKEVHMRK XLI 'SHI SJ 'SRBYGKXSQREEFYWIW WRQIFPRGXBYRMERHEVRMRK TPEXJSVQ XLVSYKL [LMGL ZEVMS

EHHVIWWIH XLVSYKL XLI [LMWXPIFPS[MRK GLERRIP XLI TIVWSRRIP 7SQI GSYVWIW EVI QERHEXSV] JSV XLI IRXMVI TIVWSRRIP ERH E
H, MKLIWX VIWTSRWMEPI4BEEMIG] MW QEMRXEMRIH ERH YTHEXIH F] XLl GSQ MRRIAB/XMIKEP8S EHZERGI XLI KSEPW SJ XLI 'SHI SJ 'SRHYGX IEGL )RIVWIRWI IQ
HITEVXQIRX ERH MQTPIQIRXIH F] XLI +VSYT OIEHIVWLMT 8IEQ 'SHI SJ 'SRHYGX XVEMRMRK HYVMRK MRHYGXMSR 8LI XVEMRMRK GSZIVW ZEVM!
H*SVXLI WTTR GLEMR X.I T\SLMM8R SJFWA V] ERH GSWYTX8R MMNRGRYHI H R XLI 7YTTRIV' SHI SJ VYPIW VIPEXIH XS XLI GSRHYGX SJ VIWTSRWMFPI FYWMRIWW 8LI XVEMRMRK EF
'SRHYGX [LEX XS HS MR XLI IZIRX SJ ER] EFYWI 8LI XVEMRMRK EPWS MRGPYHIW KYMHER
QMWGSRHYGX MW MHIRXMJMIH 8LI GSQTER]JAW TIVWSRRIP EVI VIUYMVIH XS GS

8LI JSPPS[MRK WIGXMSRW HIWGVMFI XLI OlI] EGXMSRW XLEX )RIVWIRWI| XE®IWPESWWWT TERRHK FJ{LX 1 TIV GIRXIQTPS]IIW LEH GSQTPIXIH XLI XVEMRMRK

TSPMGMIW ERH XS QEREKI QEXIVMEP MQTEGXW ERH VMWOW VIPEXIH XS XLI GSVTSVEXI GYPXYVI 8LI HIWGVMFIH
EGXMSRW EVI GSRXMRYSYW ERH GSZIV XLI +VSYT ERH EPP +VSYT GSQTERN MR XMJIYMRAK QNRXEXWRRRK XERH MRZIWXMKEXMRK GSRGIVRW
EGXMSRW HSIW RSX VIUYMVI ER] WMKRMJMGERX STIVEXMRK SV GETMXEP J>TVROMEX M/ sSJ XLI TIVWSRRIP LEW ER SFPMKEXMSR XS NTVIWW XLIMV GSRGIVF
EGXMSRW XLEX EVI MR ZMSPEXMSR SJ XLl GSQTER]JAW 'SHI SJ 'SRHYGX 8LI TIV
'SVTSVEXI GYPXYVI VIPEXIH XS XLIWI XS XLIMV QEREKIV GSRIJMHIRXMEPP] 8LI GSQTER] EPWS LEW
8LI GSQTER]JAW GSVTSVEXI GYPXYVI MW FEWIH SR XLI GSQTER]JAW 'SHI SJ[LS\MRW X B ER[W KK \8 DEIRRIFG YV MRXIVREP ERH I\XIVREP WXEOILSPHIVW XLVSYK
ZEPYIGWN FVEZIVS[ VIWTSRWRIBSKIXLIVR EHHMXMSR XLI GSVTSVEX|I GYPXYVIGMW FYMIPDSBRIKLBLI GLERRIP MW EZEMPEFPI SR XLI GSQTER]JAW TYFPMG [IFWM
GSQTER]JAW TSPMGMIW ERH KYMHIPMRIW [LMGL WTIGMJ] IXLMGEP TVMRG MTPREWI I X LBV WAKEPG IKRIST MR B IM RRV8VLY ®XMSRW EVI EZEMPEFPI MR XLI GSQTER]JAW N\
WYWXEMREFMPMX] XLIQIW TVSQSXIH ERH GSQQYRMGEXIH XLVSYKL XLI GSVTSVEXI GYPXYVI EVI XLI
TVSQSXMSR SJ WYWXEMREFPI [SVO PMJI ERH IRZMVSRQIRXEP VIWTSRW M F-NRPEKH M&IM SRS XILE RS W TERQ MBRW VWIKWE SV ) XLMGW 'SQQMXXIlI XS [LMGL IQTPS]I
QEREKIQIRX ERH WYTIVZMWSV] FSHMIW IWTIGMEPP] EHHVIWW IPIQIRXW VIPEWIGHSRS BG&XG ¥ MEXMIEREP BLEWXLVITSVXMRK GLERRIPW EVI GSQQYRMGEXIH XS
ERH WEJIX] XLI VIHYGXMSR SJ KVIIRLSYWI KEW IQMWWMSRW MRGVIEWMRKRHKIIGEENERS RVISKRHERMM RXR BRMQEXMSR EFSYX XLI VITSVXMRK GLERRIPW MRW X
IREFPMRK E QSVI WYWXEMREFPI IRIVK] WIWXIQ 8EVKIXW VIPEXIH XS GSV MRIBNIQEXMSRYE XS YXIWRB\R]QMX] EVI EPWS EZEMPEFPI MR XLI GSQTER]JAW MRX'
HIWGVMFIH MR SXLIV WIGXMSRW SJ XLMW VITSVX MR VIPEXMSHRXS WY W XE GSRE FRHN[ S 0S RIMNIVWT RZMBYVS\ESDHEIR) XMW SQQMX | X1 MS[ RREQI X.I M TSWKW
'SVOJSVGI 7ERH MR VIPEXMSR XS IRZMVSRQIRXEP VIWPHMREMFMERX] MR WLERHPSRWI R EGGSVHERGI! [MXL XLI [LMWXPIFPS[MRK KYMHIPMRIW
) ) ;EXIV ERH 1EVMRI 6IWSYVERW 6)WSYVGI 9WI ERH '"MVGYPEV )GSRSQ] )
'SVTSVEXI GYPXYVI MW EPWS TVSQSXIH MR WYTTPMIV VIPEXMSBWLMWN EWI R IEVE S XN I GRXWBRXMBRVIGIMZIH MR XLI [LMWXPIFPS[MRK GLERRIP MX RSXN
GLETXIV 'SQQMXXII F] IQEMP 8LI )XLMGW 'SQQMXXII GSRWMWXW SJ XLI ):4 OIKEP XLI ):
YRIVWIRWI LEW RSX TVSZMHIH WTIGMJMG XVEMRMRK JSV XLSWI [LS VIGIMZI RS>
8LI GSQTER]JAW EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMIWIM KMPENP G BVMEF®Y \8W TGEYITBQHERK XLI XEWO
GYPXYVI XLIQIW EX XLIMV QIIXMRKW ERH EWWIWW XLI TVSKVIWW HIZIPSTQIRX ERH GSQTPMERGI SJ
TVEGXMGEP EGXMSRW -RJSVQEXMSR EFSYX XLI GSVTSVEXI GYPXYVI ERH %PHI BIXBBMBE X WBR W VEBZIMHE B |RSWIVMSYWP] ERH LERHPIH MR EGGSVHERGI [M>
XLI GSQTER]JAW IRXMVI TIVWSRRIP MR GSRNYRGXMSR [MXL MRHYGXMSR ERHI PERXMGMY \S\QRKV X Xl 1l @ TRIVJQVMRXW [LIXLIV E VITSVX [MPP FI MRZIWXMKEXIH ER
VIPEXMSRWLMT XLVSYKL | XVEMRMRK )JJIGXMZI GSQQYRMGEXMSR WIIOW [KI® PRW O\d RHYEXXMR ISY QEFMIVRSVIEGILIBQQMXXIl SV ER] SXLIV TIVWSR IRKEKIH
EPP IQTPS]IIW MR XLI +VSYT 8LI EFMPMX] SJ QEREKIVW XS HIEP [MXL WLSWSGSWYMRMW WIWEMXMISTXIS WIIO XS MHIRXMJ] XLSWI [LS WYFQMX RSXMJMGEXM
XLVSYKL WTIGMEP XVEMRMRK 'SQQMXXII EWOW JYVXLIV UYIWXMSRW XLVSYKL ER ERSR]QSYW VITSVXMRK GLE
F] SV GSRRIGXIH XS XLI WYWTMGMSR GERRSX TEVXMGMTEX|I MR XLI MRZIWXMKE
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SRX.I REXYM ERHGSRX \ XSJIX.I GEW SRl SIX.I )XW SQQMX | X EQ QI QFI WWEWWQI| W EXXEGLIH XS WYTTPMIV EKVIIQIRXW 8LI 7YTTPMIV 'SHI SJ 'SRHYGX HIJMRIW WS¢
VIWTSRWMFMPMX] JSV MRZIWXMKEXMRK ERH VIWTSRHMRK XS XLI GEWI [MMMXILY M B/ \MNVE X E)RGY VE FRAVWAYT MEWIXTBMIVW QYWX QIIX ERH [LMGL XLIVIF] KYMH
SXLIV QIQFIVW MJ VIUYMVIH %PP VITSVXW EVI MRZIWXMKEXIH [MXLSYX HIPE] 8LI VITSVXMRK TIVWSR MW
TVSZMHIH [MXL ER EGORS[PIHKIQIRX SJ VIGIMTX -R GEWIW MRZSPZMRK VHT6 XEWHIIRW | MAZSNNVE RO W)GESIR VS KFB0KI | VIMEY MV IW MXW WYTTPMIVW XS VIHYGI XLI |
XLI VITSVXMRK TIVWSR MW MRJSVQIH [MXLMR XLVII QSRXLW SJ XLl EGXMSRMWQXEGDR SSIRXXILMZESNMVESM SRW ERH XS FI TVSEGXMZI MR IRZMVSRQIRXEP QEX
VITSVX [MXL IRZMVSRQIRXEP PE[ IRZMVSRQIRXEP TIVQMXW ERH SXLIV ETTPMGEFPI V

JRIVWIRWIAW KYMHIPMRIW -R EHHMXMSR WYTTPMIVW QYWX MHIRXMJ] XLIMV
BLSWI [LS WYFQMX RSXMJMGEXMSRW XLVSYKL XLI [LMWXPIFPS[MRK GLERRIERH WTMB KEGW IKSEXEHWRW XLIQ 7YTTPMIVW EVI IRGSYVEKIH XS WIX WGMIRGI F
VIXEPMEXMSR MR EGGSVHERGI! [MXL XLl GSVVIWTSRHMRK )9 (MVIGXMZI )9 1QMW W MSRIW I QIIRKEK MKRR XEVKIXW 7&8M SV IUYMZEPIRX 8LVSYKL WYTTPMIV
REXMSREP PE[ EW HIJMRIH MR )RIVWIRWIAW 'SHI SJ 'SRHYGX 3RP] HIWMKREXIAYRW WXRWTVEHMGW ERH WIVZMGI SJJIVMRK MR E QSVI IRZMVSRQIRXEPP]
'SQQMXXIl QIQFIVW LEZI EGGIWW XS RSXMIJMGEXMSRW WYFQMXXIH XLVSYKIEGU MWMWRP PF{SIMRKI\BWHBRSRRIPVXIIP ERH GSRGVIXI 8LI IRZMVSRQIRXEP GVMX
8LIMV EGXMSRW EVI WEZIH MR E PSK ERH EPP EGXMSRW EVI GSRIMHIRXMEWR (MXWRKI KV G MR ZMWEKRMKIERE X R ZNVS & TWRM | VW
XLI 'SQQMXXIlI QE] VIUYIWX MRJSVQEXMSR ERH INTIVXMWI JVSQ SXLIV MRHHMW&IMHE Y B R\R KVR SICS\WREBRIIENRNEX PMAE 'SHI SJ 'SRHYGX MRGPYHIW SFPMKEXMSRW VI

SGGYTEXMSREP LIEPXL ERH WEJIX] [SVOMRK GSRHMXMSRW VIWTIGX JSV LYG
-J E [LMWXPIFPS[IV NTVIWWIW E KIRYMRI WYWTMGMSR XLI] [MPP RSX FI EXRBNRWM BIGN SNQMRE XN SRV NSV¥] BRHT PRV MW VIWTSRWMFPI JSV IRWYVMRK XL
RSX WYJJIV ER] GSRWIUYIRGIW SV TIVWSREP LEVQ EW E VIWYPX SJ XLIMV RESRYMIMGEXBQRXBIRKEE GYBEGKEMIIXSGGYTEXMSREP WEJIX] GYPXYVI 7YTTPMIV
[LMWXPIFPS[IVAW RSXMJMGEXMSR MW MVVIPIZERX TVSZMHIH XLEX XLI] LEMREGXRE ¥MRSREPIP |JEMGSIKRWWIH LYQER ERH PEFSYV VMKLXW MR EPP XLIMV EC
ETTVSTVMEXI RSR ERSR]QSYW [LMWXPIFPS[IVW [MPP FI RSXMJMIH SJ XLI VVWEPNKWESMSRI MR EIMHMNXMKR SBY TTPMIVW YRHIVXEOI XS TVSZMHI XLIMV IQTP
VIKEVHMRK XLIMV WYWTMGMSRW [LMPI EHHVIWWMRK XLl TVMZEG] SJ XLI T[SWSGRRKEKERRMXMERY XEW [IPP EW ER EXQSWTLIVI JVII SJ LEVEWWQIRX ERH
WYWTMGMSRW LEZI FIIR NTVIWWIH EW [IPP EW SXLIV GSRIMHIRXMEPMX] JEGXSVW

8LI JYPIMPQIRX SJ XLI GVMXIVME MW QSRMXSVIH XLVSYKL EYHMXW F] XLI &YW]

+ > 6IPEXMSRWLMTW [MXL WYTTPMIVW QEREKIVW TVITEVI EYHMXW JSV WYTTPMIVW FEWIH SR XLI WYTTPMIV GPEWWMJ

7YTTPMIVW EVI ER MRXIKVEP TEVX SJ )RIVWIRWIAW ZEPYI GLEMR ERH LEZ% EEWWRMRIWAFEXMER W & BIR KR§IH FEWIH SR GVMXMGEPMX] ERH VMWOW 7 XV
SZIVEPP UYEPMX] SJ XLI GSQTER]JAW EGXMZMXMIW 7YTTPMIV VIPEXMSRWLEY WXV ol R\ MRREX HMRIKVER EWMYSIWRAQ IRX SJ GSQTPMERGI [MXL XLI 7YTTF
QIIXMRKW FIX[IIR JRIVWIRWI ERH WYTTPMIVW WYTTPMIV WIPIGXMSR TVSGMWWFW WE WYV RYRAM W3 X MY LW TR MIVW YRHIVKS WXEXYXSV] GLIGOW ERH EVI E\
QIEWYVIW )RIVWIRWI EMQW XS MHIRXMJ] VMWOW VIPEXIH XS XLI WYTTP MW BIKENE EMOMIW 2B N MW CrSsdd W i Y VM RK EYHMXW  )RIVWIRWIE EKVIIW JYVXLI
WXEKI 8LI TYVTSWI SJ EYHMXW MW XS ZIVMJ] XLI GSRISVQMX] SJ IEGL W VTt BM MRy ERMH vEXRIM RSV WvAWHIWK R TPIQTRXEXMSR

MHIRXMJ] HIZIPSTQIRX EVIEW ERH WXVIRKXLIR TEVXRIVWLMTW %GXMSRW EVI XEVKIXIH EX EPP XLl +VSYTAW

WYTTPMIVW FYX XLI EMQ MW XS XEVKIX XLIQ IWTIGMEPP] EX LMKL VMWO EM|RWE WIYEMW EMI IMQRT RIRIFRMEVEY MRV X SJ WYTTPMIV VIPEXMSRWLMT TVSGIWV
VIPEXMSR XS WYFGSRXVEGXMRK GLEMRW ERH RSR )9 WYTTPMIVW WMKRMJIJMGERX STIVEXMRK SV GETMXEP INTIRHMXYVI 8LI NTIGXEXMSR MW XLEX

WYWXEMREFMPMX] ERH MXW HIZIPSTQIRX [MPP MRGVIEWMRKP] JSVQ ER MRXIK\

;LIR WIPIGXMRK RI[] WYTTPMIVW E FEGOKVSYRH GLIGO MW GEVVMIH SYX ERH MX MW IRWYVIH XLEX XLI WYTTPMIV
QIIXW PIKEP VIUYMVIQIRXW ERH WYTTPMIV GVMXIVME HIJMRIH MR )RIVWIRWI W 7YTTPMIV 'SHI SJ 'SRHYGX -R
EHHMXMSR XLI 7YTTPMIV "SHI SJ 'SRHYGX [MXL [LMGL IEGL WYTTPMIV GSQQMXW XS GSQTP]MRK MW

s )2)67)27) ° 7978%-2%&-0-8= 6)4368



-R EGGSVHERGI [MXL )RIVWIRWIAW WYWXEMREFMPMX] TPER JSV > )RRVE\HRMWXMER/ W LX XMMWXS BB SAMMRKIV] ERH GSVVYTXMSR MW QEREKIH XLVSYKL EI

XEVKIX VIPEXIH XS WYTTPMIV VMWOW WTSRWSVWLMTW ERH HSREXMSRW ERH )RIVWIRWIAW 7YTTPMIV 'SHI SJ 'SRHYG
EGGITX SV IRKEKI MR ER] JSVQ SJ FVMFIV] SV GSVVYTXMSR

H' SQOMQIRXXS X 7YTTRIV' SHI SJ' SRHYGX)XS[ EVHW SIWTTRUVWI RH 8LI JMAX

QSRMXSVMRK JIEV JSV EGLMIZMRK XLI XEVKIX MW -RZIWXMKEXMSRW MRXS GEWIW SJ FVMFIV] ERH GSVVYTXMSR ERH XLIMV SYXG S

SJ (MVIGXSVW XLVSYKL XLI %YHMX 'SQQMXXII

8LI HIJMRMXMSR SJ XLI XEVKIX [EW WYTTSVXIH F] XLI TVSGYVIQIRX ERH WYWXEMREFMPMX] JYRGXMSRW

7XEOILSPHIV NTIGXEXMSRW LEZI FIIR XEOIR MRXS EGGSYRX MRHMVIGXP] &LV BY & IL MFRISWSRK S XM E S\PIHERH GSVVYTXMSR MW GSQQYRMGEXIH XS WYTTPN\

IRKEKIQIRX 7YTTPMIV 'SHI SJ 'SRHYGX ERH XS )RIVWIRWIAW TIVWSRRIP EW TEVX SJ XLI 'SH
8LI XVEMRMRK GSZIVW SJ VMWO JYRGXMSRW EW MX MW QERHEXSV] JSV EP

+ > 4VIZIRXMSR ERH HIXIGXMSR SJ FVMFIV] ERH GSVVYTXMSR! XVEMRMRK EHHVIWWIW JRIVWIRWIAW AIVS XSPIVERGI ETTVSEGL XS FVMFIV]

'SVVYTXMSR ERH FVMFIV] VMWOW EVI VIPEXIH XS )RIVWIRWIAW STIVEXMSRWS4¥Wh|WMeEPbH BREL k SEwhH SE APMRG W WIRVWMXYEXMSRW MRZSPZMRK FVMFIV] ERK

[LIVI )RIVWIRWI LEW GPSWI GYWXSQIV VIPEXMSRWLMTW [MXL PSGEP WY TTPWY?wWM RGP Y 'MW EMC VRE WK Y EXME RWYGMWIW ERH KYMHERGI SR LS[ XS EGX [LI

[LIVI )RIVWIRWIAW EGXMZMXMIW HITIRH LIEZMP] SR WYFGSRXVEGXSVW Bl XNBEMRMRK YWy IR & WM& RBPIVR) |IE GEOMSRVEMRMRK VIPEXIH XS XLI 4SPMG] [EV

IRKEKIH MR EGXMZMXMIW MR [LMGL WYFGSRXVEGXSVW EVI YWIH XS E WMRRMERBER X I\ kMY KCXRWW 1SAspyly! +VSYT OIEHIVWLMT 8IEQ MR

&YWMRIWW 9RMX EGXMZMXMIW MR XLl &EPXMG GSYRXVMIW EVI QSVI ZYPRIVEFPI XS GSVVYTXMSR ERH FVMFIV]

8LI WQEPP WMAI SJ XLI QEVOIXW MR XLI VIKMSR XLI EQFMKYMX] SJ PSGERYWIMREPKM S/RWS K XM RK/ & EWMiSH w) ReRW IRWI EPWS TVITEVIH E WITEVEXI ERXM FV

XLl TVEGXMGIW TSXIRXMEPP] MRGPYHIH MR FYWMRIWW EGXMZMXMIW MREVEMBNRK TVSWY BEQ YR MM ME E R PIVMQTPIQIRXMRK XLI XVEMRMRK HYVMRK
ERH HMJJIVIRX RIKSXMEXMSR QIXLSHW MRGVIEWI WYWGITXMFMPMX] SR XLI GSQTERJAW %RXM &VMFIV] ERH %RXM 'SVVYTXMSR 4SPMG] ETTVSZIH MR

YRIVWIRWI ETTPMIW E WXVMGX ~IVS XSPIVERGI TSPMG] XS[EVHW FVMFIV] ER K MRNVWXIX BRI MS VWERRWERW ' EFTVSEGL )RIVWIRWIAW SRKSMRK SENIGXMZI

SJ 'SRHYGX 7YTTPMIV 'SHI SJ 'SRHYGX %RXM &VMFIV] ERH %RXM 'SVVYTRWERENIPREGY EERY [M Mwk B ] FpEE\WMWKSI FYMFIV] SV GSVVYTXMSR

KYMHIPMRIW XSKIXLIV JSVQ E JVEQI[SVO EMQIH EX TVIZIRXMRK FVMFIV] ERH GSVVYTXMSR )RIVWIRWIAW

%RXM &VMFIV] ERH %RXM 'SVVYTXMSR 4SPMG] MRGPYHIW TVEGXMGEP KYMHERB ' SN YVIGUMIBSWR/ IBVRXE EMM AW P IKBRGMHIR XW

ERH HIXIGX FVMFIV] ERH GSVVYTXMSR 8LI 4SPMG] MRGPYHIW JSV NEQTPSLKERBEERRB] ISIRHGRER GFEMMGWWS S FVMFIV] SV GSVVYTXMSR HYVMRK XLI VITSVXMR

MRXIVIWX KMJXW ERH LSWTMXEPMX] ERH JEGMPMXEXMSR TE]QIRXW MHIRXMJMIH MR RS EGXMSRW [IVI VIUYMVIH XS EHHVIWW FVIEGLIW SJ TVSG
VIPEXIH XS XLI TVIZIRXMSR SJ FVMFIV] ERH GSVVYTXMSR -RJSVQEXMSR SR XLI

-J ER IQTPS]II FIGSQIW E[EVI SJ E FVIEGL SJ XLl 4SPMG] SV WYWTIGXW W\GEY EYMKEESR GEW IQWTPBHINIPEXIH HIXEMPW MW GSPPIGXIH FEWIH SR GEWIW VI

MW VIUYMVIH XS VITSVX XLI QEXXIV XS )RIVWIRWIAW PIKEP HITEVXQIRX XS XWLI)KXMEBGWMSREMXXLI2MEMGIW ' SQQMX X1

IQEMP EHHVIWW SV XLVSYKL XLI [LMWXPIFPS[MRK GLERRIP )RIVWIRWIAW )XLMGW 'SQQMXXIl MRZIWXMKEXIW

GEWIW SJ FVMFIV] ERH GSVVYTXMSR MR EGGSVHERGI [MXL XLI [LMWXPIFPS[MRK TVSGIHYVI HIWGVMFIH MR

WIGXMSR -R PMRI [MXL XLI [LMWXPIFPS[MRK KYMHIPMRIW RS TIVWSR [LS MW XLI WYFNIGX SJ XLI

WYWTMGMSR SV [LS LEW GSRRIGXMSRW XS MX TEVXMGMTEXIW MR XLI MRZIWXMKEXMSR -J E VITSVX GSRGIVRW

E QIQFIV SJ XLI )XLMGW 'SQQMXXII XLEX QIQFIV MW VIGYWIH JVSQ XLI MRZIWXMKEXMSR SJ XLI VITSVX

s )2)67)27) ° 7978%-2%&-0-8= 6)4368



*MRERGMEP 7XEXIQIRXW

'SRWSPMHEXIH IMRFRGMEP WXEXIQIRXW
'SRWSPMHFEXIH MRGSQ! WXEXIQIRX
'SRWSPMHFXIH FFPERGI WLIIX

'SRWSPMHEXI GEWI 1PS] WXEXIQIRX
'SRWSPMHEXIH WXFEXIQIRX S1 GLERKIW MR IUYMX]
2SXIW XS XII IMRFRGMEP WXEXIQIRXW

A4FVIRX GSQTER] W IMREFRGMEP WXEXIQIRXW *%7
AFVIRX GSQTFR] W MRGSQI WXEXIQIRX

AFVIRX GSQTFR] W FFPERGI WLIIX

AFVIRX GSQTFR] W GFWI JIPS[ WXEXIQIRX

AFM RXGSQ TFR] WHMEFSWAL XS X | INRFRGEPW=X Q | RW

TMKREXYVIW FRH TIMRFRGMFEFP WXEXIQIRX IRXV]
WMWYHMXSV W 61TSVX
WWWYVERGI VITSVX SR XILI 7ZYWXEMREFMPMX] 61TSVX

*MKYVIW MR TEVIRXLIWIW VIJIV XS XLI GSQTEVMWSR TIVMSH M | XLI GSVVIWTSRHMRK TIVMSH SJ XLI TVIZMSYW JIEV YRPIWW SXLIV[MWI
WXEXIH %PP JMKYVIW ERH EQSYRXW LEZI FIIR VSYRHIH JVSQ IN\EGX RYQFIVW [LMGL QE] VIWYPX MR QMRSVY HMWGVITERGMIW MR
EHHMXMSRW SV WYFXVEGXMSRW 8LMW THJ VITSVX MW E ZSPYRXEV] HMWGPSWYVI SJ )RIVWIRWIAW VITSVX SJ XLI &SEVH SJ (MVIGXSVW
ERH *NRERGEP7XEX Q| RWBLI HSGYQI RXHSI WRSXQ I I XXLI M UYM Q| RRWW XSYXNR' LETX V 71 GX8R SJIXI 71 GYMMIW

IEVOIXW %GX )RIVWIRWIAW SJIIMGMEP <,810 HSGYQIRX MR EGGSVHERGI [MXL XLI )7)* VIKYPEXMSR )YVSTIER 7TMRKPI )PIGXVSRMG

*SVOEX [EW TYFPMWLIH XLVSYKL E WXSGO I\GLERKI VIPIEWI SR 1EVGL 8LI VITSVX MW EZEMPEFPI SR XLI GSQTER]AW

[TEWMXI

)2)67)27)
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'SRWSPMHEXIH JMRERGMEP WXEXIQIRX

'SRWSPMHEXIH MRGSQI WXEXIQIRX

)96 XLSYWERH (MWGPSWYVI > > )96 XLSYWERH (MWGPSWYVI > >
61ZIRYI 3XLIV 3'- MXIQW

'LERKI MR MRZIRXSVMIW SJ JMRMWLIH KSSHW ERH [SVO MR TVSKVIWW -XIQW XLEX QE] FI VIGPEWWMJIMIH XS TVSIJMX SV PSWW

'SVO TIVISVQIH JSV S[R TYVTSWIW ERH GETMXEPMWIH S8VERWPEXMSR HMJJIVIRGIW

3XLIV STIVEXMRK MRGSQI 6IQIEWYVIQIRXW SJ TSWX IQTPS]QIRX FIRIJMX SFPMKEXMSRW
1EXIVMEP ERH WIVZMGIW 3XLIV GSQTVILIRWMZI MRGSQI JSV XLI TIVMSH RIX SJ XE\
YQTPS]II FIRIIMXW NTIRWI 8SXEP GSQTVILIRWMZI MRGSQI JSV XLI TIVMSH

(ITVIGMEXMSR ERH EQSVXMWEXMSR 4VSIMX PSWW JSV XLI TIVMSH EXXVMFYXEFPI XS

3XLIV STIVEXMRK INTIRWIW JUYMX] LSPHIVW SJ XLI TEVIRX GSQTER]

7LEVI SJ TVSIMX PSWW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH 2SR GSRXVSPPMRK MRXIVIWXW MR RIX MRGSQI ?
3TIVEXMRK TVSJIMX 4VSIMX PSWW JSV XLI TIVMSH

*MRERGI MRGSQI 8SXEP GSQTVILIRWMZI MRGSQI JSV XLI TIVMSH EXXVMFYXEFPI XS
*MRERGI INTIRWI 3[RIVW SJ XLI TEVIRX GSQTER]

*MRERGI MRGSQI ERH INTIRWI 2SR GSRXVSPPMRK MRXIVIWXW ?
4VSIMX PSWW FIJSVI XE\ 8SXEP GSQTVILIRWMZI MRGSQI

8E\ SR MRGSQI JVSQ STIVEXMSRW YEVRMRKW TIV WLEVI EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX
4VSIMX PSWW JSV XLI TIVMSH GSQTER] YRHMPIHIH

JEVRMRKW TIV WLEVI EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX
GSQTER] YRHMPIHIH

L )2)67)27) = *-2%2'-%0 78%8)1)287



'SRWSPMHEXIH FEPERGI WLIIX

)96 XLSYWERH 2SXI

2SR GYVVIRX EWWIXW
+SSH[MPP

-RXERKMFPI EWWIXW
4VSTIVX] TPERX IUYMTQIRX

-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH

0SER VIGIMZEFPIW

2SR GYVVIRX MRZIWXQIRX ERH VIGIMZEFPIW
(1JIVVIH XE\ EWWIXW

8SXEP RSR GYVVIRX EWWIXW
"YVVIRX EWWIXW

-RZIRXSVMIW

8VEHI VIGIMZEFPIW

'"YVVIRX MRGSQI XE\ VIGIMZEFPIW
3XLIV VIGIMZEFPIW

'EWL ERH GEWL IUYMZEPIRXW
8SXEP GYVVIRX EWWIXW
%WWIXW LIPH JSV WEPI

8SXEP EWWIXW

JUYMX] ERH PMEFMPMXMIW
YUY MX]

7LEVI GETMXEP

9RVIWXVMGXIH IUYMX] VIWIVZI
,JFVMH FSRH

3XLIV VIWIVZIW

S8VERWPEXMSR HMJJIVIRGIW
6IXEMRIH IEVRMRKW

4VSIMX PSWW JSV XLI TIVMSH

8SXEP IUYMX] EXXVMFYXEFPI XS S[RIVW SJ XLI TEVIRX GSQTER]

2SR GSRXVSPPMRK MRXIVIWXW
8SXEP IUYMX]

)96 XLSYWERH 2SXI

OMEFMPMXMIW

2SR GYVVIRX PMEFMPMXMIW
&SVVS[MRKW

OIEWI PMEFMPMXMIW

(1JIVVIH XE\ PMEFMPMXMIW
)QTPS]II FIRIJMX SFPMKEXMSRW
4VSZMWMSRW

8SXEP RSR GYVVIRX PMEFMPMXMIW
"YVVIRX PMEFMPMXMIW
&SVVS[MRKW

OIEWI PMEFMPMXMIW

%HZERGIW VIGIMZIH

B8VEHI TEJEFPIW

4E]QIRX EVVERKIQIRX [MXL XLl 8E\ EHQMRMWXVEXMSR
'"YVVIRX MRGSQI XE\ PMEFMPMXMIW
3XLIV TE]JEFPIW

4VSZMWMSRW

8SXEP GYVVIRX PMEFMPMXMIW
8SXEP PMEFMPMXMIW
OMEFMPMXMIW LIPH JSV WEPI
8SXEP IUYMX] ERH PMEFMPMXMIW

)2)67)27)
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'SRWSPMHEXIH GEWL JPS[ WXEXIQIRX

)96 XLSYWERH 2SXI

'"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

4VSIMX PSWW JSV XLI TIVMSH

YHNYWXQIRXW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX
+EMRW ERH PSWWIW SR XLI WEPI SJI WYFWMHMEVMIW

+EMRW ERH PSWWIW SR XLI WEPI SJ TVSTIVX] TPERX ERH IUYMTQIRX

7LEVI SJ TVSIMXW PSWWIW SJ EWWSGMEXIW
-RXIVIWX MRGSQI ERH SXLIV JMRERGMEP MRGSQI ERH
-RGSQI XE\

3XLIV EHNYWXQIRXW

8SXEP EHNYWXQIRXW

'LERKIW MR [SVOMRK GETMXEP

'LERKI MR XVEHI ERH SXLIV VIGIMZEFPIW

'LERKI MR XVEHI TE]JEFPIW ERH SXLIV PMEFMPMXMIW
'LERKI MR MRZIRXSVMIW

-RXIVIWX VIGIMZIH

-RXIVIWX TEMH

3XLIV JMRERGMEP MXIQW

-RGSQI XE\

21X GEWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

INTIRWIW

)96 XLSYWERH 2SXI >

'"EWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW

-RZIWXQIRXW MR XERKMFPI ERH MRXERKMFPI JM\IH EWWIXW
7TEPI SJ JM\IH EWWIXW

7TEPI SI WYFWMHMEVMIW PIWW GEWL ERH GEWL IUYMZEPIRXW WSPH
(MZMHIRHW JVSQ EWWSGMEXIH GSQTERMIW ?
21X GEWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW

'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

s MXLHVE[EPW SJ PSERW

6ITE]QIRXW SJ PSERW

4E]QIRXW SJ PIEWI PMEFMPMXMIW

21X GEWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

2IX GLERKI MR GEWL ERH GEWL IUYMZEPIRXW

'"EWL ERH GEWL IUYMZEPIRXW EX XLI FIKMRRMRK SJ XLI TIVMSH
'"EWL ERH GEWL IUYMZEPIRXW EX XLI IRH SJ XLI TIVMSH
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'SRWSPMHEXIH WXEXIQIRX SJ GLERKIW MR IUYMX]

JUYMX] EXXVMFEFYXEFPI XS S[RIVW SJ XLI TEVIRX GSQTER]

7LEVI -RZIWXIH YRVIWXVBNGIEMYVI ]JFVMH 3XLIV 8VERWP 6IXEMRIH 8SXEP IUYMX] EXXVMFYXE RPI RS/ 8SXEP
)96 XLSYWERH GETMXEP IUYMX] VIWIVZIWLEVIW FSRH VIWIVZIWMJIJIVIF IEVRMRISPRIVW SJ XLI TEVIRX GSQTERWRXI\ IUYMX]
JUYMX] EX .ER ? ? ?
4VSIMX PSWW JSV XLI TIVMSH ? ? ? ? ? ?
B8VERWPEXMSR HMJJIVIRGIW ? ? ? ? ?
BIQIEWYVIQIRXW SJ TSWX IQTPS]QIRX FIRIIJMX
SFPMKEXMSRW ? ? ? ? ? ?
8SXEP GSQTVILIRWMZI MRGSQI ? ? ? ? ?
B8VERWEGXMSRW [MXL S[RIVW ?
AYVGLEWI SJ S[R WLEVIW ? ? ? ? ?
BVERWEGXMSRW [MXL RSR GSRXVSPPMRK MRXIVIWXW ? ? ? ? ? ?
7LEVI FEWIH TE]QIRXW ? ? ? ? ? ? ?
,JFVMH FSRH ? ? ? ? ? ?
3XLIV XVERWEGXMSRW ? ? ? ? ? ? ? ?
8SXEP XVERWEGXMSRW [MXL S[RIVW ? ? ? ? ?

5

JUYMX] EX  (IG

JUYMX] EXXVMFEYXEFPI XS S[RIVW SJ XLI TEVIRX GSQTER]

)96 XLSYWERH

7TLEVI -RZIWXIH YRVIWXVMGXIHVY SVERWPEXMBIREMRIH 8SXEP IUYMX] EXXVMFYXERPIROKSVSPPMRIBSXEP
IUYMX] VIWIVAMIWIVZIWMIJIVIRGIWEVRMRISWRIVW SJ XLI TEVIRX GSQTERMRXIVIWX [UYMX]

GETMXEP

JUYMX] EX
4VSIMX PSWW JSV XLI TIVMSH
BVERWPEXMSR HMJJIVIRGIW

?
?

6IQIEWYVIQIRXW SJ TSWX IQTPS]QIRX FIRIJIMX SFPMKEXMSRW?

8SXEP GSQTVILIRWMZI MRGSQI
BVERWEGXMSRW [MXL S[RIVW
BVERWEGXMSRW [MXL RSR GSRXVSPPMRK MRXIVIWXW
7LEVI FEWIH TE]QIRXW

3XLIV XVERWEGXMSRW

8SXEP XVERWEGXMSRW [MXL S[RIVW

JUYMX] EX

?

NN NN

NN NN

NN NN

ECHIES RN N

NN NN

NN NN
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Y W MR G M XM | EFRI.VIPEXIW XS XLI WEPI XS *SVXYQ MR
2SXIW XS XLI IJMRERGM E Fsu\dy s x| (ki Y Wikusvw surereuer nevw semy zeew
FYWMRIWW EGUYMWMXM VIGIMZEFPIW ERH PMEFMPMXMIW LEZI FIIR TVIWIRX]|
SJ XLI STIVEXMRK MRGSQI WXEXIQIRX -R XLI JMRERGMEP ]JIEV XLI JEMV ZE
FY GUYMW MSR VIGIMZEFPI MW TVIWIRXIH MR XLI MRGSQI WXEX
WGGSYRXMRK TVMRGMTPIW JSV XLI JMRERG@ERMX&&(%Q 'Ré VX SJ )RIVWIRWI W STIVEXMSREP FYWMRIWW 8LI FY\
MW E JMRERGMEP EWWIX ERH TVIWIRXMRK XLI JEMV ZEPYI EHNYWXQIRX MR XL
&EWMG MRJSVQEXMSR EFSYX XLI +VSYT WXEXIQIRX TVSZMHIW XLI FIWX VITVIWIRXEXMSR SJ XLI REXYVI SJ XLI VIGIMZEF
JRIVWIRWI -RXIVREXMSREP 4PG LIVIMREJXIV XLI CTEVIRX GSQTER]D SV XLI CGSQTER]D XSKIXLIV [MXL MXW
WYFWMHMEVMIW C)RIVWIRWID SV XLI C+VSYTD HIPMZIVW XLI IWWIRXMEP |SPYXP@MIMM B[ WK ERIEMHW OR FRXWK BEW IEVITSVXMRK HEXI XLEX [MPP FIGSQI |J
PMJIG]GPI TEVXRIV XS GYWXSQIVW MR IRIVK] XVERWQMWWMSR ERH KIRIVEXM@ERV Kk ] VRO TYTWKWMEB IRRHBKRXW ERH MQTVSZIQIRXW XS I\MWXMRK WXERHEV
XVERWMXMSR XIPIGSQQYRMGEXMSRW ERH HEXE GIRXVIW 8LI GSQTER] HIVN&EKRW X MEHWE QEMRMNEWPRWQERIEX SR )RIVWIRWIAW GSRWSPMHEXIH JMRERG
QSHIVRMWIW GVMXMGEP MRIJVEWXVYGXYVI EGVSWW XLI 2SVHMGW ERH XLEGERMRMQIRXAYRHEX FIGRIFWIRWEXMZI EIJXIV .ERYEV] LEZI RSX FIIR ETTF
NTIVXW [SVO JSV NEQTPI [MXL TS[IV PMRIW ERH XIPIGSQQYRMGEXMSRW RIKIBYEOXW IR IV VEIWWE XCSERRWE ENRHEXIH JMRERGMEP WXEXIQIRXW
TS[IV TPERXW
-*67 AVIWIRXEXMSR ERH (MWGPSWYVI MR *MRERGMEP 7XEXIQIRXW [LMGL MW
JRIVWIRWI -RXIVREXMSREP 4PG MW E *MRRMWL TYFPMG PMQMXIH PMEFMPMXMRRMNRKRE &K W I HIMRV4S MR YBAW VIKMMPHEHEEHW -%7 4VIWIRXEXMSR SJ *MRER
EHHVIWW MW /SRITENERVERXE 4SVM 8LI TEVIRX GSQTER]JAW WLEVIWLEVIFEWMWYHRBRWVXE) 1EMR OM)EXMR YRGLERKIH YRHIV XLI RI[] WXERHEVH 8LI RI
*MRPERH QEVOIXTPEGI SJ 2EWHEU ,IPWMROM O0XH [MXL XMGOIV )7)27) XS XLI TVIWIRXEXMSR SJ XLI WXEXIQIRX SJ TVSIJMX SV PSWW XLI EKKVIKEXMSF
MRJSVQEXMSR ERH XLI TVIWIRXEXMSR SJ QEREKIQIRX HIJMRIH TIVISVQERGI Q
%X MXW QIIXMRK XLI &SEVH SJ (MVIGXSVW SJ )RIVWIRWI -RXIVREXMSREPTARAEGMJN K 8 ¥ | HE WWWNV V& € RS B RIIENKIIRIW | INTIGXW -*67 XS EJJIGX TVMQEVMP] XI
JMRERGMEP WXEXIQIRXW JSV TYFPMGEXMSR % GST] SJ XLI GSRW SPMH E XHH/ WMER KR GRVEERV WK BX | QIIFRPEW VBV W € R MPFE KRI GSRWSPMHEXIH WXEXIQIRX SJ TVS.
SR XLI GSQTEIFEMMWI X | MRGPYHMRK XLI RI[] WYFXSXEPW VIUYMVIH F] XLI WXERHEVH 'SQTEVEXMZI MRJ
TVIWIRXIH MR EGGSVHERGI [MXL -*67

&EWMG JSV GSQTMPEXMSR

JRIVWIRWIAW GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW LEZI FIIR TVITEVIBIMFREERWSVMEREIHMMRERGMEP WXEXIQIRXW LEZI FIIR TVITEVIH SR E LMWXSVNM
-RXIVREXMSREP *MRERGMEP 6ITSVXMRK 7XERHEVHW -*67 EHSTXIH F] XLISpYYMETVER $\RMEXRH MR Xk P EEGMG RYRXMRK TSPMGMIW 8LI GSRWSPMHEXIH JMRERC
-%7 ERH -*67 WXERHEVHW EW XLI] WXSSH SR (IGIQFIV ERH XLI VIPEXVHR XLERMERBW SJ IYVSW

MRXIVTVIXEXMSRW 8LI RSXIW XS XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW EVI EPWS MR PMRI [MXL XLI

VIUYMVIQIRXW SJ XLI *MRRMWL EGGSYRXMRK ERH FYWMRIWW PIKMWPEXM&R AMEKX WWTTYIWIRXW MR XI7IJMRERGMEP WXEXIQIRXW LEZI FIIR VSYRHIH 8LI
VIKYPEXMSRW MRHMZMHYEP JMKYVIW HSIW RSX RIGIWWEVMP] GSVVIWTSRH XS XLI XSXEP EQS

8LI JIMRERGMEP WXEXIQIRXW LEZI SXLIV[MWI FIIR TVITEVIH MR EGGSVHER&UI[@X0Q TEVYMVESR MERSSYRENMRER MW TVIWIRXIH MR FVEGOIXW EJXIV XLI JMKYVI

TSPMGMIW EW XLSWI ETTPMIH MR XLI JMRERGMEP WXEXIQIRXW I\GITX JSV FYWMRIWW EGUYMWMXMSR
VIGIMZEFPIW ERH FYWMRIWW EGUYMWMXMSR PMEFMPMXMIW [LMGL EVI QIEWYVIH MR EGGSVHERGI [MXL -*67 8LI
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S8VERWPEXMSR SJ JSVIMKR GYVVIRG] MXIQW 'SRXMRYMX] SJ STIVEXMSRW
8LI JYPP ]JIEV JMRERGMEP VITSVX LEW FIIR TVITEVIH SR E KSMRK GSRGIVR FEW

*YRGXMSREP GYVVIRG] ERH TVIWIRXEXMSR GYVVIRG] QEREKIQIRX SJ )RIVWIRWI WIIW RS QEXIVMEP YRGIVXEMRX] VIPEXIH XS XLI GSR
-XIQW MRGPYHIH MR XLl +VSYT GSQTERMIWA JMRERGMEP WXEXIQIRXW EVBQIeWXMHIMRIREBT @NXN R+ VSYTAW EGXMZMXMIW MW MRJPYIRGIH MR TEVX
I | GSRSQNE| RZMSRQ| RXR[ LML XLI GSQTER| TWRGWIER STI VEX W JYRGHBREPGYW RG] XLl HIZIPSTQIRX SJ XLI +VSYTAW VIWYPXW XLI EZEMPEFMPMX] SJ JMRERGMRK
8LI GSRVBRMEX H JRERGEPWEX Q1 RVEM TV W RX H R | Y\SW[ LML MM_I JYRGXSREPERH ERH XLl EHIUYEG] SJ PMUYMHMX] 8LI +VSYT QEREKIQIRX LEW XSKIXLIV [MXL X
TVIWIRXEXMSR GYVVIRG] SJ JRIVWIRWI -RXIVREXMSREP 4PG QEHI IWXMQEXIW SJ XLI GSQTERMIWA JYXYVI VIZIRYI )&-8(% MRZIWXQIRXW JM

[SVOMRK GETMXEP VIUYMVIQIRXW

*SVIMKR GYVVIRG] XVERWEGXMSRW

SVIMKR GYVVIRG] XVERWEGXMSRW EVI XVERWPEXIH MRXS XLI JYRGXMSR [ Y L1 L [
. %lpl C?\?\?\}—%%VQWVQI\%&IEQQIR\%B IE/I%‘MQ\F%*YV XLEX XLI [SVOMRK GETMXEP MW WYJJM
XLEX [EW ZEPMH SR XLI HEXI SJ XLI XVERWEGXMSR *SVIMKR GYVVIRG] Vlérl\l/l\éll:E)IgMRﬁ IRJ\%RPI'ZT\AGE%?/IVP IkN“Y—lé'l’ XLI GSQTER] W WXVEXIK] JSV EX PIEWX XL

XVERWPEXIH MRXS XLI JYRGXMSREP GYVVIRG] YWMRK XLI NGLERKI VEXI XLEX-[EW PEpMuER (Ve (XLEX XLT FYWMRIWW HIZIPSTW MR EGGSVHERGI
WLIIX HEX| TVITEVIH F] XLI QEREKIQIRX

IKSXMEXMSRW SR E RI[ WIGYVIH PSRK

J\GLERKI VEXI KEMRW ERH PSWWIW EVMWMRK JVSQ JSVIMKR GYVVIRG] XV-EFl%{\HEé(;(Rﬂlé/RW E?—?W&W&V\V/Eﬁ\ﬁl%ﬁﬁwéw J :
Iﬁh X é SZIRERXW EW EX (IGIQFIV ERH MR |
l

QSRIXEV] VIGIMZEFPIW ERH PMEFMPMXMIW EVI KIRIVEPP] VIGSKRMWIH xLTEVRREVL fix &Y ESRIFRIL B EMXW G
VIGSKRMWIH MR IUYMX] MJ XLI MXIQW EVI MRGPYHIH MR E RIX MRZIWXQIRQ;@E#II(R/III%)&A%Y}§MII<%EM)J\ NETERKT CSRXMRYT QIXMRK XLIQ JSV XLI QSRX
VEXI KEMRW ERH PSWWIW VIPEXIH XS RSVQEP FYWMRIWW STIVEXMSRW EV] 67 MRESIRABY Erx MxiQw
EFSZI XLI STIVEXMRK TVSJMX MR XLl MRGSQI WXEXIQIRX )\GLERK|I VEXI KEMRW ERH PSWWIW VIPEXIH XS
JMRERGMEP MXIQW EVI TVIWIRXIH MR JMRERGMEP NTIRWIW MR XLI MRGSQRWESKYrRJ XLI [EV SR )RIVWIRWI ERH MXW FYWMRIWW
3RKSMRK MRXIVREXMSREP GSRIJPMGXW QEMRXEMR KISTSPMXMGEP XIRWMSRW

+VSYT GSQTERMIW HIZIPSTQIRX SJ XLI [SVPH IGSRSQ] [LMGL LEW RIKEXMZIP] EJJIGXIH XLI MRZIW:

8LI MRGSQI WXEXIQIRXW SJ +VSYT GSQTERMIW [LSWI JYRGXMSREP GYVVIRI_L% NKJVWHI}OIRGJ>§\5fRM(R}\)}(\§/6<g(|LFﬁX IRviMSVRSI\jg\INRﬁEQPEE]RLGElz\;VE|RX|KEXMZI MQTEGX SR )RI
TVIWIRXEXMSR GYVVIRG] EVI XVERWPEXIH MRXS IYVSW YWMRK XLI EZIVEKI I dvl_)&%%l \FIJ:R)“ ?é\(/ )I(:'MRTIVI\RMQH
8LIMV FEPERGI WLIIXW EVI XVERWPEXIH YWMRK XLI IN\GLERKI VEXI XLEX [EW ZEPMH SR XLI FEPERGI WLIIX

HEXI %PP I\GLERKI VEXI HMJJIVIRGIW EVMWMRK JVSQ XLI XVERWPEXMSR W XMQEXI ¥ ERH N Y HKJ LA BXWM 11x

EVI VIGSKRMWIH MR SXLIV GSQTVILIRWMZI MRGSQI 8LI TVITEVEXMSR SJ JMRERGMEP WXEXIQIRXW MR EGGSVHERGI [MXL -*67 VIUYM
QEOI GIVXEMR IWXMQEXIW ERH EWWYQTXMSRW EW [IPP EW XS INIVGMWI NYHKI

J)\GLERKI VEXI HMJJIVIRGIW EVMWMRK JVSQ RIX MRZIWXQIRXW QEHI MR JsS&GMRK RPRMRAWTEY M@ Ik RGFIMY R 1GX XLIT VITSVXIH EQSYRXW SJ EWWIXW ERH

SXLIV GSQTVILIRWMZI MRGSQI [LIR TVITEVMRK XLl GSRWSPMHEXIH JMRERBMEPMENEMIWNR ERH MRRGEQ!I ERH NTIRWIW

JSVIMKR STIVEXMSR MW WSPH XLI VIPEXIH I\GLERKI VEXI HMJJIVIRGIW EVI XVERWJIVVIH XS KEMRW SV PSWWIW
SR WEPI 1EREKIQIRX FEWIW MXW IWXMQEXIW ERH EWWYQTXMSRW SR TVIZMSYW I\NTIVMIFK

8LI EGXYEP VIWYPXW SJ IZIRXW QE] HMJJIV JVSQ XLI IWXMQEXIW ERH NYHKIQIF
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*YVXLIV MRIJISVQEXMSR SR XLI NYHKIQIRXW INIVGMWIH F] QEREKIQIRX MR BLTRYERIKSYL)REGW SRR\RX WRIMMRH ERH WSPEV TS[IV TVSNIGX HIZIPSTQIRX FYWMRI
TSPMGMIW XLEX LEZI XLI QSWX WMKRMJIJMGERX 1JJIGX SR XLI EQSYRXW VIGENREMWIH MRLXSYXMREIRGWER SJ WLEVIW MR .SYTMROERKEW ;MRH *EVQ 3] MR

WXEXIQIRXW MW TVIWIRXIH MR XLl JSPPS[MRK WIGXMSRW WYFWMHMEVMIW 8LI TVSNIGX HIZIPSTQIRX FYWMRIWW [EW TEVX SJ XLI 4S[IV ¢
[MXL XLI GSQTPIXMSR SJ XLI XVERWEGXMSR *SVXYQ TEMH E JM\IH HIFX JVII GE
1T IWXMQEXIW %X XLI WEQI XMQI )RIVWIRWI VIGSVHIH E TVSJMX SJ )96 QMPPMSR 8VERWE
EQSYRXIH XS )96 QMPPMSR 8LI TYVGLEWI TVMGI EPWS MRGPYHIW ER EHHMX
2S X1 1] IWXMQEXI ERH NYHKIQIRXW )96  QMPPMSR [LMGL MW XMIH XS XLI HIZIPSTQIRX SJ XLl [MRH ERH WSPEV TS
-RGSQI XEMW glv\(/;v?/erva)jt/ﬂgg ié\MPRS?NSV‘V?I'WXE\'W ERH VIGSKRMXMSR| SIMHRWEIEYWFSR ERH IEGL VIPEXIH TE]JQIRX MW GSRHMXMSREP SR XLI MRHM.
MRZIWXQIRX HIGMWMSR QEHI F] *SVXYQ )EGL EHHMXMSREP TYVGLEWI TVMGI T
+SSH[MPP /1] T WXMQEXIW MR XLI MQTEMVQIRX XIWXMRK

olewiu (X IVOMAMRK XLI PIEW! XIVO ERH HIXIVOMRMRK m Mﬁvp'g’ R\)/()IEV\é( SR E TVSNIGX F] TVSNIGX FEWMW -J XLI TVSNIGX HSIW RSX VI
38V XLI MRGVIOIRXEP FSVVS[MRK VEX| G ITMXEMR JIEVW JVSQ XLI GPSWMRK HEXI RS EHHMXMSREP TYVGLE\

-RZIWXQIRXW EGGSYRXIH JSV YRWEMRKMUMBEKMSR SJ EWWSGMEXIW ERH NSMRX ZIRXYVIW EW
QIXLSH MRZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMXQLQIXEM—N ZEPYI SJ XLI VIGIMZEFPI EX XLI XYVR SJ XLI ]|EV [EW EWWIWWIH F] ER
XLl ZEPYI [EW VIGSVHIH EX )96 QMPPMSR MRWXIEH SJ XLI TVIZMSYW )96  Q

%HHMXMSREP MRJSVQEXMSR SR XLI 0I] EGGSYRXMRK IWXMQEXIW YWIH FILMEREKIOHIRXOGR ERPMIIMRRAXIGW VIGSVHIH MR JMRERGI GSWXW HYI XS XLI GLEF

EGGSYRXMRK TSPMGMIW JSPPS[IH F] XLl +VSYT [LMGL LEZI XLl QswWxX WMKEEMRFYER M ARECK! BRW W XNREIW XLEX XLETSXIRXMEP GEWL JPS[ JVSQ XLI
TVIWIRXIH MR XLl JMRERGMEP WXEXIQIRXW MW HIWGVMFIH MR XLl JsPPsS[MRERAWILXNr &R I WX

%WWYQTXMSRW FEWIH SR NYHKIQIRXW 3R *IFVYEV] XLI +VSYT HIGMHIH XS [MRH HS[R XLI "IVS IQMWWMSR XVERW
FYWMRIWW [LMGL LEH E RIKEXMZI MQTEGX SJ )96 QMPPMSR SR XLI JMVWX U
2SXI /1] IWXMQEXI ERH NYHKIQIRXW TVSZMWMSRW JSV EPP JYXYVI [MRHMRK HS[R GSWXW

61ZIRYI ERH VITSVXIH WIKQIRXW6IZIRYlI VIGSKRMXMSR

61IGIMZEFPIW ERH MRZIWXQIRXWEPYEXMSR SJ XLI RSR GYVVIRX VIGIMZEFPIW EI%—RMR_ZYIW]XQIRX)IP|VW|RW| ERRSYRGIH XLEX MX [SYPH WIPP )R|VW|RW| 3JJWLSVI 3

&SVVS[MRK 'SRZIVXMFPI RSXIW MRXIVIWX [MXLSYX IN\GLERKIMKLX§W | 9RMX XS (EZMI 8LI XVERWEGXMSR [EW GSQTPIXIH SR .YP] 8LI

4VSZMWMSR %WWIWWQIRX SJ XLI EQSYRX ERH XMQMRK )96 QMPPMSR ERH E GETMXEP KEMR SJ )96 QMPPMSR [EW VIGSVHIH SR XL|
VIPEXIH GSWXW [IVI )96 QMPPMSR )RIVWIRWI 3JJWLSVI 3] [EW TEVX SJ XLI )l
&YWMRIWW 9RM X

%YGUYMWMXMSRW

8LI XEFPI FIPS[ WLS[W XLI GEWL JPS[ EQSYRXW KIRIVEXIH JVSQ XLI WEPIW SJ )

JRIVWIRWI -RXIVREXMSREP 'SVTSVEXMSR HMH RSX QEOI ER] EGUYMWMXMERW 1’ TMROFERKEW URKL BYQF4
GSQTERMIW )RIVWIRWI 3JJWLSVI 3] ERH XLI [MRH ERH WSPEV TS[IV TVSN y96 x| sYWERH
'MRH *EVQ 3]

.SYTMROE JRIVWIF
i MRH *EV( 3JIJWLSYV

4EMH EGUYMWMXMSR TVMGI
'"EWL ERH GEWL IUYMZEPIRX EGUYMVIH
21X SJ GEWL EGUYMVIH
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8LI RIX EWWIXW WSPH JVSQ )RIVWIRWI 3JJWLSVI 3] ERH .SYTMROERKEW ;MRH6*IEZ(? R]\EVIE“R\@L’RWI'-PI‘M§VX|H W | KQlRXW

XLl XEFPI FIPS]

)96 XLSYWERH

.SYTMROE
3JIJWLSV

%WWIXW

2SR GYVVIRX EWWIXW
-RXERKMFPI EWWIXW
4VSTIVX] TPERX IUYMTQIRX
(1JIVVIH XE\ EWWIXW

8SXEP RSR GYVVIRX EWWIXW
'YVVIRX EWWIXW
-RZIRXSVMIW

8VEHI VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW
'"EWL ERH GEWL IUYMZEPIRXW
8SXEP GYVVIRX EWWIXW
8SXEP EWWIXW

OMEFMPMXMIW

2SR GYVVIRX PMEFMPMXMIW
&SVVS[MRKW

(1JIVVIH XE\ PMEFMPMXMIW
AVSZMWMSRW

8SXEP RSR GYVVIRX PMEFMPMXMIW
'"YVVIRX PMEFMPMXMIW
&SVVS[MRKW

8VEHI TEJEFPIW ERH SXLIV TEJEFPIW
8SXEP GYVVIRX PMEFMPMXMIW
8SXEP PMEFMPMXMIW

8SXEP IUYMX] ERH PMEFMPMXMIW
2SR GSRXVSPPMRK MRXIVIWXW
%GUYMWMXMSR TVMGI

9RTEMH TYVGLEWI TVMGI

JRIVWIRWI W ')3 'LMIJ 3TIVEXMRK (IGMWMSR 1EOIV '3(1 MW PIEHMRK XLI +VSY
FEWIH SR XLVII &YWMRIWW 9RMXW 4S[IV )RIVK] 8VERWMXMSR -RHYWXV] HYVN
JRIVWIRWI W STIVEXMRK QSHIP [EW VIRI[IH MR PMRI [MXL XLI YTHEXIH WXVEXIK
ERH WSQI JYRGXMSRW [IVI VISVKERM”AIH MR E RI[ [E] FIX[IIR FYWMRIWW YRMXW
FYWMRIWW YRMXW LEW FIIR GLERKIH EGGSVHMRK XS XLI RI[ STIVEXMRK QSHIP
JMKYVIW JSV XLI GSQTEVMWSR TIVMSH LEZI EPWS FIIR YTHEXIH 8LI GLERKIW H
GSRWSPMHEXIH JMKYVIW 8LI ")3 TVMQEVMP] YWIW VIZIRYI KVSWW QEVKMR )&
FYWR VWTI \US\QERG 3JX.1 M ZI RYl M GSKRW H SZI VX®I| )96 QWMER[ EW

VIGSKRMWIH MR

4S[IV

8LI 4S[IV &YWMRIWW 9RMX SJJIVW WSPYXMSRW JSV XLI IPIGXVMJMGEXMSR SJ W
MXW GYWXSQIVW [LMGL MRGPYHI GSQTERMIW STIVEXMRK MR IRIVK] TVSHYGXM
GIRXVIW 8LI &YWMRIWW 9RMXAW TVSNIGXW ERH WIVZMGIW MRGPYHI HIWMKR ¢
XVERWQMWWMSR KVMHW IPIGXVMG WYFWXEXMSRW IPIGXVMGEP WXSVEKI W]W

JRIVK] 8VERWMXMSR

8LI )RIVK] 8VERWMXMSR &YWMRIWW 9RMXAW INTIVXMWI IREFPIW IRIVK] XVERWM
E JYPPR G GP TEVRI VISVI Rl \K] T\SHYG WVERH Q EN8VI Rl \K] GSRWQ | WWG. EWWRHYWA] ERH

HEXE GIRXVIW 8LI &YWMRIWW 9RMX WIVZIW MXW GYWXSQIVW MR XLI GSRWXVY
ERH QSHIVRMWEXMSR SJ TVSHYGXMSR JEGMPMXMIW

'SRRIGXMZMX]

8LI 'SRRIGXMZMX] &YWMRIWW 9RMX MW E PMJIG]GPI TEVXRIV JSV HEXE GSQQYF
8LI &YWRI VWO RMHI WKRW FYNMHWERH Q EMRXENMRWFSX. JMI H ERH Q SFNM® HEXE Rl { S\VOAISV
XIPIGSQQYRMGEXMSRW STIVEXSVW XIPIGSQQYRMGEXMSRW MRJVEWXVYGXYVI .

'SWXW EVMWMRK JVSQ XLI JSPPS[MRK JYRGXMSRW EVI TVIWIRXIH MR MXIQW ER

XXl WKQI RW+\SYT IRERA - 8 TVSGYM QI RX TI WBRRI P B KEPEJJEMV UYER ERH
GSQQYRMGEXMSRW
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61ZIRYIl F] &YWMRIWW 9RMX

)96 XLSYWERH

> > )96 XLSYWERH
4S[1V

6IQEMRMRK VIZIRYIlI VIGSKRMXMSR JSV EKVIIH TVSNIGXW

> >

9RVIGSKRMWIH GSRXVEGX TVMGI
JRIVK] 8VERWMXMSR

'SRRIGXMZMX]

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW
8SXEP

8S FI VIGSKRMWIH PEXIV

8S FI VIGSKRMWIH EW MRGSQI XLI JSPPS[MRK ]JIEV

8LI YRVIGSKRMWIH GSRXVEGX TVMGI EX XLI IRH SJ XLI JMRERGMEP ]JIEV GSVVIV

GSRXVEGX TVMGI EPPSGEXIH XS TIVISVQERGI SFPMKEXMSRW XLEX EVI

JRIVWIRWIAW VIZIRYI GSRWMWXW SJ PMJIG]GPI WIVZMGIW ERH TVSNIGXW 8IS YBWEBKRINH GSRANMGX TG | [ VBRI HINGEKRMRIHSZI VXLI RIAX > ]I EW

&EPXMG GSYRXVMIW 8LI GSQTER] W GYWXSQIVW STIVEXI MR IRIVK] XVERWQMWWMSR ERH KIRIVEXMSR XLI
MRHYWXVMEP IRIVK] XVERWMXMSR XIPIGSQQYRMGEXMSRW ERH HEXE GIR)XVBWN FIKWIRXW

W E R
-R )RIVWIRWIAW WIVZMGI EVVERKIQIRXW XLI GYWXSQIV WMQYPXERISYWP])Q‘(;' l.r§"\g"ﬁ’ E“'—' S
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EWWIX GSRXVSPPIH F] XLI GYWXSQIV SV MXW WIVZMGIW GVIEXI ER EWw XYV EKSVERGVYSNS
YRIVWIRWI ERH )RIVWIRWI LEW XLI VMKLX XS VIGIMZI TE]JQIRX JSV WivzMeTRRISSYAMHIH vT xs xLi
VITSVXMRK HEXI 8LI QENSVMX] SJ )RIVWIRWIAW VIZIRYI MW KIRIVEXIH JVS®IMRE*TERFS L FIIdhvt & xWW Mgy W EVIEW

VIZIRYI VIGSKRMWIH SZIV XMQI -R JRIVWIRWI LEH SRI GYWXSQIV [LSWFPMRBRE*XMSEW IRV
NGIIHIH JVSQ [LSQ VIZIRYI SJ )96 QMPPMSR [EW VIGSKRMW IH 8SXEP
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I
=
I'VREX
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=
N

/

S
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\

-R JRIVWIRWI LEH SRI GYWXSQIV [LSWI WLEVI SJ XLI +VSYTAW VIZIRYI'SWHAWEIGEX EWWISKW ERH PMEFMPMXMIW
[LSQ VIZIRYI SJ )96 QMPPMSR [EW VIGSKRMWIH

)96 XLSYWERH

+ISKVETLMGEP HMWXVMFYXMSR SJ VIZIRYI F] XEVKIX GSYRXV] SRXVEGX EWWIXW

'SRXVEGX PMEFMPMXMIW
)96 XLSYWERH

*MRPERH
3XLIV GSYRXVMIW
8SXEP

> >

'SRWMWXW QEMRP] SJ EHZERGIW VIGIMZIH
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'SRXVEGX EWWIXW MRGPYHI WEPIW VIPEXIH XS TVSNIGX HIPMZIVMIW XLEX LEZI



+ISKVETLMGEP FVIEOHS[R SJ RSR GYVVIRX EWWIXW

)96

XLSYWERH > >

*MRPERH
3XLIV 'SYRXVMIW
8SXEP

2SR GYVVIRX EWWIXW MR XLI FEPERGI WLIIX PIWW HIJIVVIH XE\ EWWIXW ERH RSR GYVVIR

2S Xl

%

-RGSQI XE\IW ERH *MRERGMEP VMWO ERH GETMXEP QEREKIQIRX

'"3928-2+ 46-2'-40)7

6IGSKRMXMSR SJ WEPIW VIZIRYI

H

JRIVWIRWI VIGSKRMWIW VIZIRYI MR EGGSVHERGI [MXL XLI JMZI WXIT QSHIP TV
JVSQ 'SRXVEGXW [MXL 'YWXSQIVW 7EPIW VIZIRYI MW VIGSKRMWIH MR XLI EQ¢
VIGIMZIH JVSQ XLI GYWXSQIV MR IN\GLERKI JSV XVERWJIVVMRK XLI TVSHYGX S
VIGSKRMWIH [LIR GSRXVSP SZIV XLI WIVZMGI SV TVSHYGX MW XVERWJIVVIH X
SV EX E WTIGMJMG XMQI

JRIVWIRWIAW VIZIRYI GSRWMWXW SJ WIVZMGIW TVSNIGXW ERH VIWSYVGMRK
EKVIIQIRX [MXL XLI GYWXSQIV ERH XLI EKVIIQIRX WTIGMJIJMIW XLI VMKLXW ER
TEVXMIW ;MXL QENSV GYWXSQIVW )RIVWIRWI QE] IRXIV MRXS E JVEQI[SVO E
ER EKVIIQIRX MR EGGSVHERGI [MXL -*67 XSKIXLIV [MXL XLI SVHIV ERH SVHI
WQEPPIV GYWXSQIVW XLI SVHIV ERH SVHIV GSRIMVQEXMSR GSRWXMXYXI XLI
9RHIV )RIVWIRWIAW WIVZMGI EKVIIQIRXW ERH VIWSYVGMRK WIVZMGIW XLI GY
WMQYPXERISYWP] VIGIMZIW ERH YWIW XLI WIVZMGI EW MX MW TVSZMHIH F] )R
TVEGXMGEP INTIHMIRX TVSZMHIH F] -*67 [LMGL EPPS[W XLI GSQTER] XS VIGES
IRXMXPIH XS MRZSMGI MJ XLI GSQTER] LEW XLI VMKLX XS VIGIMZI GSRWMHIVE
EQSYRX XLEX HMVIGXP] GSVVIWTSRHW XS XLI ZEPYIl SJ XLI TIVISVQERGI GSQ~
XLI GYWXSQIV YT YRXMP XLI XMQI SJ NEQMREXMSR

-R JM\IH TVMGI PSRK XIVQ TVSNIGXW ERH SXLIV EKVIIH XSXEP HIPMZIVMIW MF
MQTVSZIW ER EWWIX GSRXVSPPIH F] XLI GYWXSQIV SV MR [LMGL )RIVWIRWI Lt

EWWIX TVSHYGIH ERH )RIVWIRWI LEW XLI VMKLX XS VIGIMZI TE]JQIRX JSV XLI Tivoovyrnu:

MRGPYHMRK XLI GSWXW MRGYVVIH ERH E VIEWSREFPI QEVKMR WEPIW VIZIRYI

MW VIGSKRMWIH SZIV XMQI

H;LIR E [MRH JEVQ TVSNIGX MW WSPH )RIVWIRWI VIGSKRMAIW XLI EQSYRX XS [LMGL |
XLI XVERWJIV SJ S[RIVWLMT EX XLI XMQI SJ WEPI 8LI [MRH JEVQ TVSNIGXW YWYEPP
GSRWMHIVEXMSR XLI EQSYRX SJ [LMGL XLI +VSYT IWXMQEXIW FEWIH SR XLI TVSFEF
6IPEXIH WIVZMGIW EVI VIGSKRM~AIH EW VIZIRYI SZIV XMQI

EYWMRIWW 9RMXW

8LI &YWMRIWW 9RMXW LEZI FIIR HIXIVQMRIH FEWIH SR XLI MRIJISVQEXMSR XLEX )RIVWI
HIGMWMSR QEOIV '3(1 QSRMXSVW XS EPPSGEXI VIWSYVGIW ERH EWWIWW XLI TIVISV
JRIVWIRWI EWWIWWIW XLI TIVISVQERGI SJ MXW WIKQIRXW FEWIH SR VIZIRYI ERH )&-8({
QSRMXSVW GYWXSQIV WEXMWJEGXMSR XLI SVHIV FSSO ERH SGGYTEXMSREP WEJIX] F
HIJMRIW )&-8(% EW XLI STIVEXMRK TVSIJMX FIJSVI HITVIGMEXMSR EQSVXMWEXMSR ER
TVSIMX MW HIJMRIH EW XLI TVSIMX PSWW JSV XLI TIVMSH EHHIH [MXL MRGSQI XE\ E
MRGSQI ERH INTIRWIW 8LI ')3 SJ )RIVWIRWI EWWIWWIW XLI JMRERGMEP TIVISVQERGI |
SJ XLI +VSYT ERH MXW &YWMRIWW 9RMXW ERH QEOIW WXVEXIKMG HIGMWMSRW 8LI "):
STIVEXMRK HIGMWMSR QEOIV

/Y= .9(+)1)287

6IGSKRMXMSR SJ VIZIRYI

WWWIWWQIRXW EVI VIUYMVIH XS QIEWYVI IN\TIGXIH WEPIW VIZIRYI ERH GSWXW ERH XL
WNTEVXSI Xl EVWWWQ | RX X.I Q EREKI Q1 RXXEQ WIS EGGSYRXA | GSRAEGXYEPSFRHEXSRW XLI JMI H

TVMGI PSRK XIVQ TVSNIGX WGLIHYPI MHIRXMJMIH VMWOW ERH STTSVXYRMXMIW ERH
VIZIRYI ERH INTIRWIW %GXYEP GSWXW QE] HMJJIV JVSQ TVIHMGXIH GSWXW FIGEYWI S
SV E RIITHJSV EHHMXMSREP QEXIVMEPW ERH [SVO 8LI IWXMQEXIW QEHI EVI VIZMI[IH ¢
ERH ER] GLERKIW EVI VIGSKRMWIH XLVSYKL TVSIJMX SV PSWW MR XLI TIVMSH HYVMRK
%NE WR EGXYEPM ZI RYI ERH GSWAWHMII VAASQ | WR@ EX HV ZI RYI ERH GSWW

I VvVolrrir oillti

8LI

P1ZIP SJ JYPIMPPQIRX SJ TIVISVQERGI SFPMKEXMSRW MW X]TMGEPP]|CV|;,:AVQQE“2(T;H>§5§(ELL‘vf/zEl\glfflEli\;zE;@Wk M R G S QI

MRGYVVIH MR VIPEXMSR XS XLI XSXEP GSWXW 4VSNIGX JSVIGEWXW
EWWIWWIH SR 1ZIV] VITSVXMRK HEXI
EVWERGHERW FSRYW WSVHMGSYRXW SLI D TEGXSJ ZEVEFR GSRWHII VEXBR MVEVW VW H SR E GSRAEGX

FEWMW ERH WEPIW VIZIRYI MW VIGSKRMWIH MR XLI EQSYRX XS [LMGL )RIVWI
TVSFEFPI XLEX E WMKRMJIJMGERX VIZIVWEP MR XLI EQSYRX SJ VIGSKRMWIH GY

'"YWXSQIV EKVIIQIRXW QE] MRGPYHI ZEVMEFPI GSRWMHIVEXMSR WYGL
3XLIV STIVEXMRK MRGSQ

RV R ST

YPEX Z1 VIZIR

MRGPYHIW EQSRK SXLIV MXIQW KEMRW EVMWMRK J\
lL[[%'vP;JP'\éi Wsé“és‘f PMROERKEW :MRH *EVQ 3] EW [IPP EW KEMRW S
ERH SR x

Y
VSTIVX] TPERX IlUYM
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)96 XLSYWERH > >

+EMR SR HMWTSWEP SJ MRZIWXQIRXW MR KVSYT GSQTERMIW
6IRXEP MRGSQI

'LERKI MR GSRXMRKIRX GSRWMHIVEXMSR ?
-RGSQI JVSQ EHQMRMWXVEXMZI WIVZMGIW
-RGSQI JVSQ VIWXEYVERX WIVZMGIW ?

'ETMXEP KEMRW SR TVSTIVX] TPERX ERH IUYMTQIRX
3XLIV MRGSQI
8SXEP

1EXIVMEPW ERH WIVZMGIW

-~

EVI TVIWIRXIH MR 2SXI C6IPEXIH TEVXMIWD -RGIRXMZI TPERW EVI TVIWIRXI
FEWIH MRGIRXMZI TPERW

JQTPS]II FIRIIMX NTIRWIW

)96 XLSYWERH > >

,EKIW ERH WEPEVMIW

4IRWMSR GSWXW HIIJMRIH GSRXVMFYXMSR TPERW
4IRWMSR GSWXW HIJMRIH FIRIJMX TPERW

SXLIV IQTPS]II FIRIJMX INTIRWIW

8SXEP

*YPP XMQI IUYMZEPIRX *8)

1EXIVMEPW ERH WIVZMGIW MRGPYHI TYVGLEWIW SJ QEXIVMEPW WYTTPMIAERH KSSHW GLERKI MR MRZIRXSVMIW
ERH NXIVREP WIVZMGIW MR XLl JMRERGMEP TIVMSH )RIVWIRWIAW TYVGLEAINEE'SRUWRAIW XS SIQIPPLEW FL KRR S TIVMSH

YWIH JSV KIRIVEP ERH TPERX QEMRXIRERGI TVI TVSGIWWIH WXIIP TVSHYGXW PERH GSRWXVYGXMSR

QEXIVMEPW QIGLERMGEP IUYMTQIRX WXIIP ERH TMTI WYTTPMIW ERH W TEVIMFEMXVFE IS M MERPERMVMSR KVMHW

TS[IV TPERXW ERH [MRH TS[IV TPERXW )\XIVREP WIVZMGIW QEMRP] MRGP¥HI WKG SIRXY HEIXWRIKH & PN XWXVRREXHMHTIRWMSR MRWYVERGI TPERW MR *MRPEF
XS HMKMXEP ERH QSFMPI WIVZMGIW IPIGXVMGEP ERH EYXSQEXMSR MRWXFPFERMBIRY 11ERAEXM ORoO MUIWBRER 34 [IROMZEOYYXYW 8LI HIJMRIH FIRIIJMX IPIC

MRWTIGXMSR ERH XIQTSVEV] EKIRG] [SVOIVW

)96 XLSYWERH > >

AYVGLEWIW HYVMRK TIVMSH

-RGVIEWI HIGVIEWI MR MRZIRXSVMIW
J\XIVREP WIVZMGIW

8SXEP

JQTPS]IT FIRIJMX INTIRWIW

MRWYVERGI MRGPYHI ER SPH EKI TIRWMSR FEWIH SR XLI JMREP WEPEV] E JYRI
MRHI\ FEWIH MRGVIEWI MR XLI TIRWMSR

LI MRWYVERGI GSZIVW TISTPI SJ [LSQ GSRXMRYI XS FI MR ER IQTPS]QIRX
+VSYT 8LI IQTPS]IV QE] LEZI XS TE] KVSYT TIRWMSR MRWYVERGI TVIQMYQW MJ
EVI RSX WYJIMGMIRX XS GSZIV XLI FIRIJMXW TVSQMWIH XS XLI FIRIJMGMEVMIW

LI EWWIXW SJ KVSYT TIRWMSR MRWYVERGI TPERW EVI FEWIH SR XLI MRWYVER
IQTPS]IV ERH SR XLI VIXYVRW SR WYGL TVIQMYQW 8LI ERRYEP GSRXVMFYXMSR
SJ XLI RI[] ERRYEP EGGYQYPEXIH TIRWMSR ERH XLI ERRYEP MRHI\ FEWIH MRGVI

8LI )RIVWIRWI +VSYT LEW E XSXEP SJ VSYRH IQTPS]IIW 8LI TIVWSRRIP FIRIJMXW ERH HIJMRIH
LI TIVWSRRIP FIRIJMXW KVERXIH XS

XLl QIQFIVW SJ XLI +VSYT OIEHIVWLMT 8IEQ XLI )3 ERH XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW

FIRIJMX SFPMKEXMSRW VIPEXIH XS IQTPS]IIW EVI TVIWIRXIH FIPS]
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EMWOW VIPEXIH XS HIJMRIH FIRIIJMX SEPMKEXMSRW 'LERKI MR XLI JEMV ZEPYI SJ HIJMRIH FIRIJMX TPERW

)96 XLSYWERH

'LERKIW MR FSRH JMIPHW IPER EWWIXW ER
-3 XLI IMIPHW SJ XLI YRHIVP]MRK FSRHW SJ XLI HMWGSYRX VEXI GLERKI XldwhViS¥ T @B ERREXFsRWN Y WX
X.I HMBSYRX\EX SLMEJI GWESX. XLI RI XHI I HFI Rl IMREFMY ERHX.I M Q XS FI I GSKRW H

-RXIVIWX MRGSQI
MR SXLIV GSQTVILIRWMZI MRGSQI FIGEYWI SJ XLI VIQIEWYVIQIRX

&IRIIMXW TEMH
%GXYEVMEP KEMRW PSWWIW

-RJPEXMSR 'SRXVMFYXMSRW F] IQTPS]IV
8LI TIRWMSRW GSZIVIH F] XLI KVSYT TIRWMSR MRWYVERGI TPERW EVI PMRQI kS MRW EEMSR HIZIPSTQIRX

ERH ER MRGVIEWI MR MRJPEXMSR MRGVIEWIW XLI HIJMRIH FIRIJMX SFPMKEXMSRW

OMJI NTIGXERG]
8LI +VSYTAW HIJMRIH FIRIJMX SFPMKEXMSRW EVI VIPEXIH XS FSXL [SVOMRRO6PWISYWERH ERH TIRWMSRIVW

-XIQW VIGSKRMWIH MR MRGSQI WXEXIQIRX

YRNMCM EW MR I\ TI GERG GERXYWNGM EW X.I TI RWBR SFMMEX3R 7IVZMGI GSWX
21X MRXIVIWX GSWX
(I JMRIH FIRIJMX TPER SFPMKEXMSR MR XLI FEPERGI WLIIX 8SXEP

)96 XLSYWERH
(1 JMRIH TIRWMSR FIRIJMX TPER PMEFMPMXMIW
(l1JMRIH TIRWMSR FIRIJMX TPER EWWIXW

)96 XLSYWERH

6IQIEWYVIQIRX MQTEGX MR XLI SXLIV GSQTVILIRWMZI MRGSQI

8SXEP %GXYEVMEP KEMR PSWW SR TPER EWWIXW
%GXYEVMEP KEMR PSWW SR TPER PMEFMPMXMIW
'LERKI MR XLI TVIWIRX ZEPYI SJ XLI HIJMRIH FIRIJMX SFPMKEXMSRW %GXYEVMEP KEMR PSWW SR GLERKI MR EWWIX GIMPMRK
8SXEP
Y96 XLSYWERH
4VIWIRX ZEPYI SJ XLI HIJMRIH FIRIJMX TPER SFPMKEXMSRW .ER 6Ll EVVERKIOIRX MW ER MRWYVERG! TSPMG] GSOTPMERX [MXL -%7 ERH MX
&YWMRIWW GSQFMREXMSRW ? ? Q ] Q [ o
EQSM HI XEMHM Q MEXSR SIX.I EVW XNVSIX.I EWERKI QI RX
-RXIVIWX GSWX
"YVVIRX WIVZMGI GSWX
S IRIIMXW TEMH JRIVWIRWI IWXMQEXIW MXW TVIQMYQW JSV HIJMRIH FIRIJMX TPERW XS FI )96
8LI [ | MLX HEZI \EKI SIX.I HY\EXBRSJIX.| HI W HFI R IMSFRMEXSRWW || EW
%GXYEVMEP KEMRW PSWWIW

4VIWIRX ZEPYIl SJ XLI HIJMRIH FIRIJMX TPER SFPMKEXMSRW (IG

)2)67)27)
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AVMRGMTEP EGXYEVMEP EWWYQTXMSRW

WWYQTXMSR

(MWGSYRX VEXI

-RGVIEWI MR TIRWMSR

-RIPEXMSR VEXI

OMJI INTIGXERG] JSV TIRWMSRIVW EX XLI EKI SJ

1EPI
*QEPI

7IRWMXMZMX] EREPIWMW ER MQTEGX SJ E GLERKI SJ E WMRKPI EWWYQT?

SFPMKEXMSR

)96 XLSYWERH

'LERKI MR TIRWMSR MRGVIEWI

MRGVIEWI
HIGVIEWI

'LERKI MR HMWGSYRX VEXI

MRGVIEWI
HIGVIEWI

8LI HIWGVMFIH WIRWMXMZMX] EREPIWMW MW FEWIH SR E GLERKI MR XLI 1
SXLIV EWWYQTXMSRW VIQEMR YRGLERKIH -R VIEPMX] XLMW MW YRPMOIF
EWWYQTXMSR QE] EPWS EJJIGX E GLERKI MR SXLIV EWWYQTXMSRW 8LI W
SFPMKEXMSR XS WMKRMJIJMGERX EGXYEVMEP EWWYQTXMSRW LEW FIIR GE

GEPGYPEXMRK XLI

TIRWMSR SFPMKEXMSR VIGSKRMWIH MR XLI

FEPERGI

W

%''3928-2+ 46-2"'-40)

(l1JMRIH GSRXVMFYXMSR TIRWMSR TPERW

-R HIJMRIH GSRXVMFYXMSR TPERW XLI TE]J]QIRXW EVI QEHI XS ER MRWYVERGI GSQTEF
[LMGL XLI +VSYT RS PSRKIV LEW ER] SXLIV TE]J]QIRX SFPMKEXMSRW 4E]JQIRXW XS HIJM
EVI VIGSKRMWIH MR XLI MRGSQI WXEXIQIRX EW ER I\TIRWI JSV XLI JMRERGMEP TIVMS
TE]J]QIRX MW GLEVKIH

(1 JMRIH FIRIJMX TPERW

8LI +VSYT LEW HIJMRIH FIRIJMX TIRWMSR TPERW [MXL 1ERHEXYQ OMJI ERH 34 OMJI %W
XS LML X +\SYT TE] WTM Q MQW)XS JRERG T1 RWBR W GYWM

-XIQW EVMWMRK JVSQ VIQIEWYVIQIRX XLEX MRGPYHI EGXYEVMEP KEMRW ERH PSWWIW
SR XLI FEPERGI WLIIX XLVSYKL SXLIV GSQTVILIRWMZI MRGSQI MR XLI TIVMSH HYVMRK
GIQIEWYVIQIRX MXIQW EVI RSX XVERWJIVVIH XS TVSIJIMX SV PSWW MR WYFWIUYIRX JMI
FEWIH SR TVIZMSYW [SVO TIVISVQERGI EVI VIGSKRMWIH XLVSYKL TVSIJMX SV PSWW Y\
JSPPS[MRK HEXIW

H (EXI [LIR XLI TPER [EW EQIRHIH SV VIHYGIH

H (EXI [LIR XLI +VSYT VIGSKRMWIW XLI VIPEXIH VIWXVYGXYVMRK GSWXW MR EGGSVHE
X FIREIMW FEEX HXS X X \QNMEXSRSIXI | QTES] QI RXM FEXSRW.NI 8LI RI XX M WKVEX W
GEPGYPEXIH F] ETTP]MRK XLI HMWGSYRX VEXI XS XLI RIX PMEFMPMX] SV EWWIX EVM
EVVERKIQIRX 8LI +VSYT VIGSKRMWIW XLI JSPPS[MRK GLERKIW MR RIX HIFX EVMWMF
TPER MR XLI GSRWSPMHEXIH MRGSQI WXEXIQIRX

H)\TIRWIW FEWIH SR [SVO TIVISVQERGI XLEX GSZIV XLI NTIRWIW EVMWMRK JVSQ [SVC
XLI TIVMSH IN\TIRWIW FEWIH SR TVIZMSYW [SVO TIVISVQERGI ERH KEMRW ERH PSW)V
VIHYGMRK SV WYTTPIQIRXMRK XLI SFPMKEXMSR EVI VIGSKRMWIH MR IQTPS]IlI FIRIJM

H2IX MRXIVIWX INTIRWIW SV MRGSQI EVI VIGSKRMWIH MR JMRERGMEP INTIRWIW

8LI SFPMKEXMSRW VIPEXIH XS XLI +VSYTAW HIJMRIH FIRIJMX TPER EW [IPP EW XLI VI
[SVO TIVISVQERGI LEZI FIITR GEPGYPEXIH YWMRK XLI TVSNIGXIH GVIHMX YRMX QIXLStH

8LI SFPMKEXMSR VIPEXIH XS HIJMRIH FIRIJMX TIRWMSR EVVERKIQIRXW MW XLI ZEPYI .
SFPMKEXMSR SR XLI FEPERGI WLIIX HEXI QMRYW XLI JEMV ZEPYI| SJ XLI EWWIXW SJ Xl
HMWGSYRX VEXI|I LEW FIIR HIXIVQMRIH YWMRK XLI &PSSQFIVK N )9 GSVTSVEXI [MIPH G
HYVEXMSR SJ XLI SFPMKEXMSR VIPEXIH XS XLI FIRIJMX LEW FIIR XEOIR MRXS EGGSYR
INTIGXEXMSRW LEZI FIIR HIXIVQMRIH YWMRK MRJPEXMSR PMROIH W[ETW MR XLI IYVSA¢
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(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMW»HFMWXRX

)96 XLSYWERH > >
-R E [VMXI HS[R SJ )96 QMPPMSR [EW QEHI SR XIGLRSPSK] EWWIXW FIRERFEHRK FOEMIR xCrvely T
FYWMRIWW FEWIH SR MQTEMVQIRX XIWXMRK +SSH[MPP SJ )96 QMPPMSRERH BpZIPSTQIRX GSWXW SJ )96 -

QMPPMSR VIPE EGUYMWRIXMRERWIRWI 'LEVKMRK 3] [LMGL MW TEVX SJ RSR GBSV} F%WMRMEY, £wwixw
[IVI JYPP] [VMXXIR HS[R HYVMRK  2S INGITXMSREP [VMXI| HS[RW [IVI VIGSVH|H,JSV_ XLl LHEV

1EGLMRIV] ERH IUYMTQIRX
(ITVIGMEXMSR 8SXEP
)96 XLSYWERH > >

-RXERKMFPI EWWIXW
'YWXSQIV VIPEXMSRWLMTW
(1ZIPSTQIRX GSWXW
-RXERKMFPI VMKLXW
3XLIV MRXERKMFPI EWWIXW

)96 XLSYWERH > >
(ITVIGMEXMSR ERH EQSVXMWEXMSR XSXEP

%''3928-2+ 46-2'-40)
8SXEP
4VSTIVX] TPERX ERH IUYMTQIRX %QSVXMWEXMSR ERH HITVIGMEXMSR EVI VIGSKRMWIH EW WXVEMKLX PMRI MXIQW MR
OERH X1 YW JIYPRA SJNDERKWR EVW XWVERH T\STI VW THERXERH | UYMIQ | RX 8ERKMP WALXSJ YW EVWV XW
EM HI TV GEX H SZI VXLI NYW JYPRI SVSZI VXLI MR EW TI M8H MMMMW.S\VX VXLER XL MYW JYPRA  -J
&YMPHMRKW ERH WXVYGXYVIW

JRIVWIRWI MW VIEWSREFP] GIVXEMR XLEX MX [MPP INIVGMWI XLI TYVGLEWI STXMSR V|

1EGLMRIV] ERH IUYMTQIRX HITVIGMEXIH SZIV XLIMV YWIJYP PMJI

3XLIV XERKMFPI EWWIXW

8SXEP
“RGPYHIW HITVIGMEXMSR SJ [MRH TS[IV TSVXJSPMS SJ )96 ompemsr [LMeL mw TviwiRATHVERMEXMSR, LY MPH sk svsq xui
EGUYMWMXMSR GSWX
(ITVIGMEXMSR SJ PERH ETTPMIW XS PIEWIH PERH AVSTIVX] TPERX ERH IUYMTQIRX
&YMPHMRKW ERH WXVYGXYVIW > JIEVW
1EGLMRIV] ERH IUYMTQIRX > JIEVW
3XLIV XERKMFPI EWWIXW > JIEVW

-RXERKMFEFPI EWWIX

'"YWXSQIV VIPEXMSRWLMTW JIEVW
(1ZIPSTQIRX GSWXW > JIEVW
-RXERKMFPI VMKLXW > JIEVW
3XLIV MRXERKMFEPI EWWIXW > JIEVW
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J\TIGXIH YWIJYP PMZIW EVI VIZMI[IH SR XLI IRH HEXI SJ IEGL VITSVXMRK ThOhYMSMKSERHIKIW HITVIGMEXMSR
TIVMSHW EVI EHNYWXIH EGGSVHMRKP] MJ XLI NTIGXIH YWIJYP PMZIW HMJJIV WMKRMJMGERXP] JVSQ TVIZMSYW

IWXMQEXIW

3XLIV STIVEXMRK INTIRWIW

)96 XLSYWERH

%YHMX VIPEXIH WIVZMGIW
TYWXEMREFMPMX] VITSVXMRK

%YHMXSVW GIVXMIMGEXIW ERH WXEXIQIRXW
3XLIV WIVZMGIW

8E\ EHZMWSV] WIVZMGIW

NTIRWIW -'8 WSJX[EVI ERH LEVH[EVI INTIRWIW ERH ZSPYRXEV] TIVWSRRIP NTIRWIW JSV NEQTPI
3XLIV NTIRWIW MRGPYHI EYHMXMRK ERH INTIVX JIIW SJIMGI INTIRWIW ERH7YHNE PSWWWI MR RN WX LE ' &R KEMH XS XLIEYHMXSV SJIEGL +VSYT GSQTER]

SXLIV GSWXW H)\TIRWIW VIPEXIH XS IQTPS]IIWA [SVOMRK GETEGMX] QEMRXIRERGI VIC\-)NVIIEXMSREP ESGXMZMXMI/ 1+ 31 %F JSV XLl GSOTERMIW SJ XLI YRIVW
XVEMRMRK ERH LSFFMIW EVI TVIWIRXIH MR ZSPYRXEV] MRHMVIGX TIVWSR%?IB R'FI‘]&%W XEIMgé\(X/)I\M \;IMII::IWHFIXS I % Q )

XLl XIVQMREXIH GSRXVEGX MR GSQTEVMWSR JIEV EVI VIPEXIH XS XLI OMX?(%/GMH GE\&ILS[IWE'E}TEWI\%H&ESVQH %ERGMEP TIVMSH

%TVMP

)96 XLSYWERH

-'8 WSJIX[EVI ERH IUYMTQIRX INTIRWIW
%HQMRMWXVEXMSR INTIRWIW

BXLIV IQTPS]II NTIRWIW

ALMGPI NTIRWIW

OIKEP ERH SXLIV GSRWYPXMRK INTIRWIW
IWTIRWIW VIPEXIH XS XLI XIVQMREXIH GSRXVEGX
IEVOIXMRK INTIRWIW

3JJMGI ERH FYMPHMRK INTIRWIW
%WGUYMWMXMSR GSWXW

S8VEZIP INTIRWIW

3XLIV NTIRWIW

8SXEP

*MRERGMEP MRGSQI ERH NTIRWIW

)96 XLSYWERH

-RXIVIWX MRGSQI ERH SXLIV JMRERGI MRGSQI
-RXIVIWX MRGSQI

3XLIV JMRERGI MRGSQI

8SXEP

*MRERGI GSWXW

-RXIVIWX NTIRWIW JVSQ MRWXEPPQIRX HIFX
-RXIVIWX NTIRWIW JVSQ FSVVS[MRKW
(MWXVMFYXMSR SJ JYRHW XS QMRSVMX]
-QTEMVQIRX SR JMRERGMEP MXIQW

-RXIVIWX NTIRWIW JVSQ PIEWI PMEFMPMXMIW

8LI %RRYEP +IRIVEP 1IIXMRK SJ )RIVWIRWI -RX|\EXHNEVERRER 4®R)EI |PIGXW xL1°VIMKR NGLERKI PSWWIW
%RRYEP +IRIVEP 1IIXMRK MR /41+ 3] %F [EW IPIGXIH EW XLI EYHMXSV SQQMWWMSR JIIW

8SXEP

*MRERGI MRGSQI ERH GSWXW XSXEP

)2)67)27)
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8LI )96 QMPPMSR VIGIMZEFPI VIPEXIH XS XLI : VZ Q2 3] XVERWEGXMSR2YIQMEM GEW YWEBSRKGMABEXMEBR SJ MRGSQI XE\ INTIRWI XS TVMQE JEGMI XE\ TE]E
[EW GERGIPPIH EW [EW XLI GERGIPPEXMSR SJ XLI HMWXVMFYXMSR SJ JYRHW XS QMRSVMX] WLEVILSPHIVW

SJ )RIVWIRWI ;MRH 3] FEWIH SR XLI WLEVILSPHIVW EKVIIQIRX )96 XLSYWERH > >
6IWYPX FIJSVI XE\IW

_RXIVIWX INTIRWIW SR SXLIV PSERW QEMRP] MRGPYHI MRXIVIWX NTIRWIw &R' SEERW ERVEGERMRRMWL XEL VEXI
GSQQMWWMSRW JEGXSVMRK MRXIVIWX ERH JIIW ERH PEXI TEJQIRX MRXIVIWEXNSh Rt W X&) FER MWMEY AFYRRWW Y FWMHMEVMIW

[IVI MRGVIEWIH MR TEVXMGYPEV F] )96 QMPPMSR [VMXI HS[RW VIPEXIH XS'KX 1SY Xk VYV BRWW VRSB §hHYGXMFEPI JSV XEV TYVTSWIW

JRIVWIRWI XLI QSWX WMKRMJIJMGERX SJ [LMGL [IVI VIPEXIH XS XLI WLEVIW SICX S¥EpNVXa I¥ W MRERH x LI ? ?
[MRH TS[IV TVSNIGX TSVXJSPMS WSPH XS *SVXYQ XLI JEMV ZEPYI SJ [LMGREEREXIF 2 RWRITEV KX G5 FR v
EWWIWWIH F] ER I\XIVREP INTIVX JMVQ %HNYWXQIRX MR VIWTIGX XS TVMSV ]JIEVW

3XLIV EHNYWXQIRXW ? ?

8LI HMWXVMFYXMSR SJ JYRHW TEMH XS QMRSVMX] WLEVILSPHIVW SJ )RIVWRROQ!;XERH 3] FEWIH SR XLI
WLEVILSPHIVW EKVIIQIRX MW VIGSVHIH EW JMRERGMEP INFERWQWW R XLl MRGSQI WXEXIQIRX
MRJSVQEXMSR SR XLI RI[] JMRERGMRK EVVERKIQIRX WII (MWGPSWYVI 0SERW

-RGSQI XE\

-RGSQI XE\ NTIRWIW GSRWMWX SJ XLI XE\ NTIRWI FEWIH SR XE\EFPI MRGSQI JSV XLI TIVMSH ERH
HIJIVVIH XE\ PMEFMPMXMIW

)96 XLSYWERH > >
'YVVIRX XE\ SR TVSIJMX JSV XLI TIVMSH

YHNYWXQIRXW JSV GYVVIRX XE\ SJ TVMSV TIVMSHW

8SXEP GYVVIRX MRGSQI XE\ I\TIRWI

'LERKI MR HIJIVVIH XE\ EWWIXW

'LERKI MR HIJIVVIH XE\ PMEFMPMXMIW

8SXEP HIJIVVIH XE\ INTIRWI

-RGSQI XE\ I\TIRWI

6IGSRGMPMEXMSR FIX[IIR XLI XE\ NTIRWI VIGSKRMWIH MR XLI GSRWSPMHEXIH MRGSQI WXEXIQIRX ERH XLI
XENIW GEPGYPEXIH EX XLI *MRRMWL XE\ VEXI JSV EPP JMRERGMEP TIVMSHW MW TVIWIRXIH FIPS]

L )2)67)27) = *-2%2'-%0 78%8)1)287



(1JIVVIH XE\ EWWIXW ERH PMEFMPMXMIW

S8VERWIJI S8VERWIJI

6IGSKRMW &YWMI XS LIPH 6IGSKRMW &YWMI XS LIPH
)96 XLSYWERH MRGS HMZIWX WE )96 XLSYWERH MRGS HMZIWX WE
(1JIVVIH XE\ EWWIXW (1JIVVIH XE\ EWWIXW
-RXERKMFPI EWWIXW ERH TVSTIVX] TPERX -RXERKMFPI EWWIXW ERH TVSTIVX] TPERX
ERH IUYMTQIRX ? ? ERH IUYMTQIRX ? ?
4SWX IQTPS]QIRX FIRIJMXW 2 2 4SWX IQTPS]QIRX FIRIIJMXW 2 2
8E\ PSWWIW ? 8E\ PSWWIW ? ? ?
OIEWI GSRXVEGXW ? OIEWI GSRXVEGXW ? ?
-QTEMVQIRXW SJ VIGIMZEFPIW ? -QTEMVQIRXW SJ VIGIMZEFPIW ? ? ?
3XLIV MXIQW ? ? 3XLIV MXIQW ? ?
2IXXMRK SJ HIJIVVIH XE\IW 2IXXMRK SJ HIJIVVIH XE\IW
8SXEP ? 8SXEP ? ?
(1JIVVIH XE\ PSWWIW (1JIVVIH XE\ PSWWIW
-RXERKMFPI EWWIXW ERH TVSTIVX] TPERX -RXERKMFPI EWWIXW ERH TVSTIVX] TPERX
ERH IUYMTQIRX ? ERH IUYMTQIRX
OIEWI GSRXVEGXW ? OIEWI GSRXVEGXW
3XLIV MXIQW ? ? ? 3XLIV MXIQW
2IXXMRK SJ HIJIVVIH XE\IW 2IXXMRK SJ HIJIVVIH XE\IW
8SXEP ? 8SXEP ?
8LI QSWX WMKRMJIMGERX XIQTSVEV] HMJJIVIRGIW FIX[IIR EGGSYRXMRK ERH XE\EXMSR VIPEXI XS PIEWI 6IGSKRMWIH HIJIVWRVIGSKRMWIH HIJIVVIH

EKVIIQIRXW 8LI +VSYT LEW GSRJIJMVQIH XE\ PSWWIW MR VIWTIGX SJ [LMGL HIJIVVIH XE\ EWWIXR Y3 HIHESWWIW XE\ VIGIMZEFPIW XE\ VIGIMZEFPIW
QMPPMSR LEZI FIIR VIGSKRMWIH -R EHHMXMSR XLI +VSYT LEW VIGSKRMW KH SYINYBERHI H X

)96 QMPPMSR 8LI VIGSKRMXMSR SJ HIJIVVIH XE\ EWWIXW ERH PMEFMPNYMMWWMVMIR T MIQEVW WIH SR X

EZEMPEFMPMX] SJ XE\EFPI MRGSQI EKEMRWX [LMGL XLI XIQTSVEV] HMJJI\ 8SXEP

8LI GSRIMVQIH PSWWIW GSRGIVR *MRRMWL GSQTERMIW 9RGSRJMVQIH YRYWIH
QMPPMSR

L )2)67)27) = *-2%2'-%0 78%8)1)287



%''3928-2+ 46-2'-40)7

-RGSQI XE\

H8LI XE\ NTIRWI SV MRGSQI TVIWIRXIH JSV XLI TIVMSH MW XLI XE\ EVMWMRK JV
TIVMSH MR EGGSVHERGI [MXL XLI MRGSQI XE\ VEXI SJ IEGL GSYRXV] EHNYWX
EWWIXW ERH PMEFMPMXMIW EVMWMRK JVSQ XIQTSVEV] HMJJIVIRGIW 8LI XE\
GEPGYPEXIH SR XLI FEWMW SJ XLI TVIZEMPMRK XE\ VEXIW MR XLI +VSYTAW S~

H8E\IW EVI VIGSKRMWIH XLVSYKL TVSIJMX SV PSWW I\GITX [LIR XLI] EVI VIPEXI
GSQTVILIRWMZI MRGSQI SV MXIQW VIGSKRMWIH HMVIGXP] MR IUYMX] -R WYGI
EGGSVHMRKP] MR MXIQW SJ SXLIV GSQTVILIRWMZI MRGSQI SV HMVIGXP] MR Il

H8E\ EWWIXW ERH PMEFMPMXMIW FEWIH SR XE\EFPI MRGSQI JSV XLI TIVMSH EV
XLIVI MW E PIKEP VMKLX XS HS WS ERH [LIR XLI TE]J]QIRX MW XS FI WIXXPIH EX
ERH XLI PMEFMPMX] EVI XS FI VIEPMWIH EX XLI WEQI XMQI

(1JIVVIH XE\IW
H((1JIVVIH XE\IW EVI VIGSKRMWIH JSV XLI XIQTSVEV] HMJJIVIRGIW FIX[IIR XLI F¢€

ZEPYIW SJ EWWIXW ERH PMEFMPMXMIW MRGPYHIH MR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

H8LI QEREKIQIRX EWWIWWIW XLI TVEGXMGIW ETTPMIH XS XE\ VIXYVRW MR GEWIW [LI\
PIEZIW VSSQ JSV MRXIVTVIXEXMSR 8LI XE\ PMEFMPMXMIW VIGSKRMWIH MR WYGL W]
QEREKIQIRXAW IWXMQEXIW 7MKRMJIJMGERX NYHKIQIRX MW VIUYMVIH XS EWWIWW XL
EX XLI +VSYT PIZIP QIERMRK XLEX XLI EQSYRX SJ XLI JMREP XE\ MRZSPZIW YRGIVXI

6IGSKRMXMSR SJ HIJIVVIH XE\ EWWIXW FEWIH SR XE\ PSWWIW

H8LI QEREKIQIRX W NYHKIQIRX MW VIUYMVIH XS HIXIVQMRI XLI INXIRX XS [LMGL HIJIV)
FI VIGSKRMWIH 8LI +VSYTAW QEREKIQIRX LEW NIVGMWIH NYHKIQIRX MR HIGMHMRK
EWWIXW EVI VIGSKRMWIH JSV YRYWIH XE\ PSWWIW SV YRYWIH XE\ GVIHMXW

H8LIWI EVI VIGSKRMWIH XS XLI IN\XIRX XLEX MX MW TVSFEFPI XLEX XE\EFPI MRGSQI [M
JYXYVI EKEMRWX [LMGL YRYWIH XE\ PSWWIW ERH YRYWIH XE\EXMSR VIPEXIH GVIHM)

H8LI EWWIWWQIRX SJ JYXYVI XE\EFPI TVSIMXW MW FEWIH SR )RIVWIRWIAW WXVEXIK]
EWWIWWQIRX SJ YRGIVXEMRXMIW )RIVWIRWIAW QEREKIQIRX QSRMXSVW XLI +VSYTA
EWWIWWIW JYXYVI HIZIPSTQIRXW QSRXLP] 8LI EQSYRX SJ HIJIVVIH XE\ EWWIXW VIG
ERH YRYWIH GVIHMXW MW VIZMI[IH SR XLI IRH HEXI SJ IEGL VITSVXMRK TIVMSH

(1JIVVIH XE\ MW RSX

VIGSKRMWIH JSV XLI MRMXMEP VIGSKRMXMSR SJ KSSH[MPP SV EWWIXW ERH PMEFMPMXMIW [LIR XLI XVERWEGXMSR MW RSX
E FYWMRIWW GSQFMREXMSR ERH HSIW RSX EJJIGX XLI EGGSYRXMRK VIWYPX SV XE\EFPI MRGSQI EX MXW XMQI SJ

MQTPIQIRXEXMSR

H(IJIVVIH XE\IW EVI HIXIVQMRIH SR XLI FEWMW SJ XLI XE\ VEXIW ERH PE[W XLEX LEZI FIIR TEWWIH SV
EHSTXIH MR TVEGXMGI F] XLI IRH SJ XLI VITSVXMRK TIVMSH ERH XLEX EVI INTIGXIH XS FI ETTPMIH [LIR XLI
HIJIVVIH XE\ EWWIX MR UYIWXMSR MW VIEPMWIH SV XLI HIJIVVIH XE\ PMEFMPMX] MW WIXXPIH

H(IJIVVIH XE\ EWWIXW EVI VIGSKRMWIH SRP] XS XLI I\XIRX XLEX MX MW TVSFEFPI XLEX XLIVI [MPP FI XE\EFPI

MRGSQI MR XLI JYXYVI EKEMRWX [LMGL XIQTSVEV] HMJJIVIRGIW GER FI YWIH

H(IJIVVIH XE\ EWWIXW ERH PMEFMPMXMIW EVI HIHYGXIH JVSQ IEGL SXLIV [LIR XLIVI MW E PIKEP VMKLX XS HIHYGX
XE\ EWWIXW ERH PMEFMPMXMIW FEWIH SR XE\EFPI MRGSQI JVSQ IEGL SXLIV ERH [LIR HIJIVVIH XE\ EWWIXW
ERH PMEFMPMXMIW EVI VIPEXIH XS MRGSQI XE\IW PIZMIH F] XLI WEQI XE\EXMSR EYXLSVMX]

/Y= .9(+)1)28

6IGSKRMXMSR SJ MRGSQI XE\

H8LI XE\ NTIRWI MR XLI MRGSQI WXEXIQIRX GSRWMWXW SJ XE\IW ERH HIJIVVIH XE\IW FEWIH SR XE\EFPI

MRGSQI JSV XLI JMRERGMEP TIVMSH 8E\IW EVI VIGSKRMWIH MR XLI MRGSQI WXEXIQIRX
VIPEXIH XS SXLIV MXIQW SJ GSQTVILIRWMZI MRGSQI SV MXIQW VIGSKRMWIH HMVIGXP] MR IUYMX]

IN\GITX [LIR XLI] EVI
8LI XE\ FEWIH

SR XE\EFPI MRGSQI JSV XLI TIVMSH MW GEPGYPEXIH SR XLI FEWMW SJ XE\EFPI MRGSQI MR EGGSVHERGI [MXL XLI

XE\ VEXIW HIXIVQMRIH MR IEGL GSYRXV] F] XLI FEPERGI WLIIX HEXI
VIPEXIH XS TVIZMSYW JMRERGMEP TIVMSHW

8LI XE\ MW EHNYWXIH JSV ER] XE\IW

)2)67)27) ¥.202'-%0 78%8)1)287



+SSHIMPP ERH MRXERKMFPI EWWIXW

"YWXSC 3XLIV MRXE HZERGI TE]C( 3XLIV MRXE
)96 XLSYWERH +SSH[MPP VIPEXMSF (IZIPSTQIRX "'SWXMRH JEVQ TSVXJSPMS EWW JSV MRXERKMF EWWIXW
'SWX EX .ER
WHHMXMSRW ? ? ? ?
(MWTSWEPW ? ? ?
6IGPEWWMIMGEXMSRW ? ? ?
1SZIH XS EWWIXW LIPH JSV WEPI ? ? ? ? ? ? ?
'SWX EX (1G
%GGYQYPEXIH HITVIGMEXMSR ERH MQTEMVQIRX EX .ERYEV] ? ?
(ITVIGMEXMSR ? ? ?
(MWTSWEPW ? ? ? ?
-QTEMVQIRX GLEVKI ? ? ? ?
1SZIH XS EWWIXW LIPH JSV WEPI ? ? ? ? ? ? ?
? ?

%GGYQYPEXIH EQSVXMWEXMSR ERH MQTEMVQIRX EX (IGIQFIV
21X FSSO ZEPYIl EX .ERYEV]
2IX FSSO ZEPYIl EX (IGIQFIV

-XIQW VIPEXIH XS FYWMRIWW HMWTSWEPW GSRGIVR XLI WEPI SJ XLI WY F VW WE XIW RE\RN RPW B FIWR MV MIWSGPEWWMJIMIH EW LIPH JSV WEPI

(EZzMI [LMGL )RIVWIRWI ERRSYRGIH SR .YP] 8LI RSR GYVVIRX EWWIX)VPQI\‘(/I\BEF\X\A/H KRR REER | s (IGIQFIV XLEX MX MW WIPPMRK MXW [MRH ERH V
.SYTMROERKEW ;MRH *EVQ 3] ERRSYRGIH SR  *IFVYEV] LEH EPVIEH] {FIZRp S PEVRW MMM M EEMW W XS *SVXYQ 8LI XVERWEGXMSR [EW GSQTPIXIH SR *IF
EWWIXW LIPH JSV WEPI MR XLI JMRERGMEP WXEXIQIRXW [MRH TS[IV TVSNIGX TSVXJSPMS )96 QMPPMSR EVI VITSVXIH SR XLI FEPERG
%HHMXMSREPP] WLSVX XIVQ VIGIMZEFPIW SJ )96 QMPPMSR HIJIVVIH XE\ PM
WLSVX XIVQ PMEFMPMXMIW SJ )96 QMPPMSR EVI VITSVXIH EW LIPH JSV WEPI

GSQTPIXIH SR *IFVYEV]

L )2)67)27) = *-2%2'-%0 78%8)1)287



'"YWXSC 3XLIV MRXE %HZERGI TE]C 3XLIV MRXE
)96 XLSYWERH +SSH[MPP VIPEXMSF (I1ZIPSTQIRX "'SW;MRH JEVQ TSVXJSPMS EWW JSV MRXERKMF EWWIXW

'SWX EX .ER

%HHMXMSRW ? ? ?

(MWTSWEPW ? ? ? ?

6IGPEWWMIMGEXMSRW ? ? ?

1SZIH XS EWWIXW LIPH JSV WEPI ? ? ? ? ?

'SWX EX  (IG

WGGYQYPEXIH HITVIGMEXMSR ERH MQTEMVQ ?] ?

(ITVIGMEXMSR ? ? ?

(MWTSWEPW ? ? ? ? ?

-QTEMVQIRX GLEVKI ? ? ?

1SZIH XS EWWIXW LIPH JSV WEPI ? ? ? ?

%WGGYQYPEXIH EQSVXMWEXMSR ERH MQTEMYV f ? ?

21X FSSO ZEPYI EX .ERYEV]

21X FSSO ZEPYI EX (IGIQFIV

"QTEMVQIRX XIWXMRK HMWGSYRX VEXIW %GGSVHMRK XS QEREKIQIRX W IWXMQEXI RS VIEWSREFP] T

1EREKIQIRX QSRMXSVW KSSH[MPP QEMRP] EX XLI PIZIP SJ XLI XLVII &YW MBRMWME SRR WEKI BRI AR/ BsRIZIP [SYPH GEYWI XLI GEVV]IMRK EQSYRXW SJ XLI °

[LMGL [IVI VIHIJMRIH EX XLI FIKMRRMRK SJ 8LI +VSYT XIWXW ERRYEPPILILYXESZ MG FFEVAFW b 9P S[W MR XLI XIWXIH 4S[IV ERH 'SRRIGXMZMX] &YWMRIW

KSSH[MPP WXMPP IN\MWXW ERH [LIXLIV XLI TVSNIGXIH GEWL JPS[W EVI VIGSZYREFEFEX KIgE8fHsR XLI )RIVK] BVERWMXMSR &YWMRIWW 9RMX MW WIRW N

JSVIGEWXW YWIH MR XLI GEPGYPEXMSRW EVI FEWIH SR XLl QEREKIQIRX ENT$6%2 1 MR XLk IR Vil SLERWMXMSR &YWMRIWW 9RMX HIGVIEWIW F] TIVGIRXE!

JSVIGEWX JSV XLI JSPPS[MRK JSYV JIEVW VIGSZIVEFPI GEWL JPS[W [SYPH IUYEP XLI GEVV]IMRK ZEPYI SJ XLI EWWIXW EPP
8LI XIWX ZEPYI IN\GIIHW XLI GEVV]IMRK ZEPYlI F] QMPPMSR IYVSW 8LI KSSFt

8LI XMQMRK SJ MQTEMVQIRX XIWXMRK MR XLI ERRYEP XIWX FEWIH SR XLD9&y Vv AMPYMBER MR HLEER QT BRMW SR JIEV [EW VIPEXIH XS XLI KSSH[MPP VIPEX

WMXYEXMSR EX XLI IRH SJ XLI XLMVH UYEVXIV SJ XLI JIEV JRIVWIRWI 'LEVKMRK 3] [LMGL MW RSX TEVX SJ XLI GSVI FYWMRIWW

8LI TIVMSH EJXIV XLI JSVIGEWX TIVMSH MW HIJMRIH F] NXVETSPEXMRK XL§LddWRHPFSIW yIWRRKEXLT SUWKIMEME W SPH XS *SVXYQ SR *IFVYEV] [LMGL

JSV WEPI ERH ZEPYIH EX GEVV]MRK ZEPYIl [LMGL MW PS[IV XLER XLI PMOIP] HM
WITEVEXIP] 8LI VIQEMRMRK [MRH TS[IV TVSNIGX TSVXJSPMS XIWXMRK MW GEV\

"R GSRRIGXMSR [MXL MQTEMVQIRX XIWXMRK XLI +VSYT LEW EREPJWIH XLI' 8M & WA MRz B I WMRK vk A RRPIXMRYSW T QIXLSH [LIVIE XLI VIQEMRMRK TVSNI
GLERKIW MR OI] EWWYQTXMSRW 8LI XIWX VIWYPXW EVI QSWX WIRWMXMZ M STMERIM W WY R -y MYooMPs ¥ L S WY ER{CG XMSR TLEWIE [LIVIE XLIE TVIWIRX ZEPYI

TVSFEFPI ERRYEP KVS[XL EX XLI XMQI SJ XIWXMRK

L )2)67)27) ° *-2%2'-%0 78%8)1)287



ETV X2\ HUWESYRXVEX SJ YCGSVHNAK XS Q EREKI Q1 RXW VW@ EX ER] GLERKI MR XLI
HMWGSYRX VEXI [SYPH RSX GEYWI XLI GEVV]MRK EQSYRXW SJ XLI XIWXIH
VIGSZIVEFPI GEWL JPS[W -QTEMVQIRXW VIGSVHIH HYVMRK XLI TIVMSH EV

+SSH[MPP TIV &YWMRIWW 9RM X

)96 XLSYWERH

JRIVK] 8VERWMXMSR
4S[1V

'SRRIGXMZMX]
8SXEP

LI EWWYQTXMSRW YWIH XS GEPGYPEXI ZEPYI MR YWI F] XMQI SJ XIWXMR

3TIVEXI
61ZIRY 81VQM TVSJMN 4VSNIG
KVS[XL KVS[> JSVIGEV STIVEXNV (MWGSYR
JSVIGEWX = EWWYQTXI TIVM XIVQMREP FIJSVI XE\I
JRIVK] 8VERWMXMSR > >
4S[IV > >
'SRRIGXMZMX] > >
YRIVK] 8VERWMXMSR > >
4S[IV > >
'SRRIGXMZMX] > >

%''3928-2+ 46-2"'-40)

+SSH[MPP

+SSH[MPP EVMWIW MR GSRRIGXMSR [MXL XLI EGUYMWMXMSR SJ WYFWMHMEVMIW [LIR
INGIIHW XLI JEMV ZEPYIl SJ XLI RIX EWWIXW EGUYMVIH +SSH[MPP MW VIGSKRMWIH SR
IN\GPYHMRK EGGYQYPEXIH MQTEMVQIRX PSWWIW %QSVXMWEXMSR MW RSX VIGSKRMWI
XIWXIH JSV MQTEMVQIRX ERRYEPP] SV QSVI JVIUYIRXP] MJ IZIRXW SV GLERKIW MR G|
TSXIRXMEP MQTEMVQIRX

'YWXSQIV VIPEXMSRWLMTW

'YWXSQIV EKVIIQIRXW EGUYMVIH MR E FYWMRIWW GSQFMREXMSR EVI VIGSKRMWIH EX
EGUYMWMXMSR 8LI] LEZI E PMQMXIH YWIJYP PMJI WS XLI] EVI VIGSKRMWIH EX EGUY
WLIIX IN\GPYHMRK EGGYQYPEXIH HITVIGMEXMSR ERH MQTEMVQIRX PSWWIW

(1ZIPSTQIRX INNTIRWIW

(1ZIPSTQIRX GSWXW HMVIGXP] EVMWMRK JVSQ XLI TPERRMRK XIWXMRK ERH MQTPIQIF

YRMUYI EWWIXW GSRXVSPPIH F] XLI +VSYT EVI VIGSKRMWIH EW MRXERKMFPI EWWIXW

JSPPS[MRK GVMXIVME EVI QIX

H%R MRXERKMFPI EWWIX MW XIGLRMGEPP] JIEWMFPI WS XLEX MX GER FI GSQTPIXIH E

8LI +VSYT MRXIRHW XS GSQTPIXI XLI MRXERKMFPI EWWIX ERH YWI SV WIPP MX

8LI +VSYT MW EFPI XS YWI SV WIPP XLI MRXERKMFPI EWWIX

8LI +VSYT MW EFPI XS HIQSRWXVEXI LS[ XLI MRXERKMFPI EWWIX MW PMOIP] XS KIRI)

8LI +VSYT LEW WYJIJIMGMIRX XIGLRMGEP JMRERGMEP ERH SXLIV VIWSYVGIW XS GSQ

ERH YWI SV WIPP XLI MRXERKMFPI EWWIX ERH

8LI +VSYT MW EFPI XS VIPMEFP] HIXIVQMRI XLI GSWXW MRGYVVIH HYVMRK XLI HIZIP

MRXERKMFEFPI EWWIX

H(MVIGX IN\TIRWIW GETMXEPMWIH MR HIZIPSTQIRX GSWXW MRGPYHI HMVIGX TIVWSRRI
HIZIPSTQIRX ER ETTVSTVMEXI TSVXMSR SJ XLI VIPEXIH KIRIVEP INTIRWIW ERH HMVI(

H'ETMXEPMWIH HIZIPSTQIRX GSWXW EVI VIGSKRMWIH EX EGUYMWMXMSR GSWX MR MR
FEPERGI WLIIX IN\GPYHMRK EGGYQYPEXIH HITVIGMEXMSR ERH MQTEMVQIRX PSWWIW
[LIR XLI EWWIX MW VIEH] JSV YWI

H
H
H
H

T

-RXERKMFPI VMKLXW ERH SXLIV MRXERKMFPI EWWIXW

-RXERKMFPI VMKLXW ERH SXLIV MRXERKMFPI EWWIXW EVI VIGSKRMWIH EX EGUYMWMX
INWGPYHMRK EGGYQYPEXIH EQSVXMWEXMSR ERH MQTEMVQIRX 8LI MRXERKMFPI EWWIX
XIWXIH ERRYEPP] JSV MQTEMVQIRX SV QSVI JVIUYIRXP] MJ IZIRXW SV GLERKIW MR G|
MQTEMVQIRX QE] LEZI SGGYVVIH

)2)67)27) ¥.20%2'-%0 78%8)1)287



LI IWXMQEXIH YWIJYP PMZIW SJ MRXERKMFPI EWWIXW EVI EW JSPPS[W

H'YWXSQIV VIPEXMSRWLMTW ]JIEVW
H(IZIPSTQIRX NTIRWIW > JIEVW
H-RXERKMFPI VMKLXW > JIEVW
H3XLIV MRXERKMFPI EWWIXW > JIEVW

;LIR WIPPMRK E TVSNIGX MXW EWWIX ZEPYI MW EQSVXMWIH XLVSYKL HIHYGXMR
GERGIPPIH MX MW EQSVXMWIH XLVSYKL MQTEMVQIRX GSWXW -QTEMVQIRX SJ |
TVSNIGX F] TVSNIGX FEWMW ERRYEPP] MR EHHMXMSR XS [LMGL XLIMV FSSO ZE
HIXIGX TSWWMFPI MRHMGEXMSRW SJ MQTEMVQIRX )WXMQEXIW SJ JYXYVI GEWL
GEPGYPEXMSRW EVI FEWIH SR TVSNIGX WTIGMJMG JMRERGMEP TPERW ERH XLI
EVI XEOIR MRXS EGGSYRX MR XLI JSVIGEWXW ZEV] HITIRHMRK SR XLI TVSNIGX

-QTEMVQIRX

H%QSVXMWEXMSR MW RSX VIGSKRMWIH JSV KSSH[MPP SV MRXERKMFPI EWWIXW
EVI XIWXIH JSV MQTEMVQIRX ERRYEPP] SV QSVI JVIUYIRXP] MJ IZIRXW SV GLI
MRHMGEXI TSWWMFPI MQTEMVQIRX 3XLIV MRXERKMFPI EWWIXW ERH TVSTIVX
JSV MQTEMVQIRX [LIRIZIV IZIRXW SV GLERKIW MR GMVGYQWXERGIW MRHMGEX
VIGSZIV ER EQSYRX GSVVIWTSRHMRK XS XLI FSSO ZEPYI

H8LI EQSYRX F] [LMGL XLI FSSO ZEPYI SJ ER EWWIX IN\GIIHW MXW VIGSZIVEFPI E
MQTEMVQIRX PSWW 8LI VIGSZIVEFPI EQSYRX MW XLI JEMV ZEPYI SJ XLI EWWI
MXW YWI ZEPYIl HITIRHMRK SR [LMGL MW LMKLIV *SV XLI TYVTSWIW SJ EWWIV
KVSYTIH EX XLI PS[IWX PIZIPW XLEX EGGYQYPEXI MHIRXMJMEFPI GEWL JPS[W
XLI GEWL JPS[W SJ SXLIV EWWIXW SV EWWIX KVSYTW GEWL KIRIVEXMRK YRM:

H %X XLI IRH SJ IEGL VITSVXMRK TIVMSH MX QYWX FI VIZMI[IH [LIXLIV XLI MQTE
IN\GPYHMRK KSSH[MPP WLSYPH FI VIZIVWIH -QTEMVQIRX PSWWIW VIGSKRMWI}
MR WYFWIUYIRX TIVMSHW

/Y= .9(+)1)287

-QTEMVQIRX XIWXMRK

H8LI +VSYTAW QEREKIQIRX LEW EWWIWWIH XLI YWIJYP PMZIW SJ GYWXSQIV VIP
GSRRIGXMSR [MXL EGUYMWMXMSRW 8LI YWIJYP PMZIW EVI EWWIWWIH SR IEG
MJ RIGIWWEV]

H8LI TSXIRXMEP MQTEMVQIRX SJ MRXERKMFPI EWWIXW MW XIWXIH [LIR XLIVI E
ER EWWIX QE] FI MQTEMVIH EWWIWWIH EX XLI IRH SJ IEGL VITSVXMRK TIVMSt
MQTEMVQIRX XIWX MW FEWIH SR GEPGYPEXMSRW XLEX HIXIVQMRI XLI VIGSZI\
KIRIVEXMRK YRMXW 8LI VIGSZIVEFPI EQSYRX SJ E GEWL KIRIVEXMRK YRMX M'
HMWTSWEP SV MXW YWI ZEPYIl HITIRHMRK SR [LMGL MW LMKLIV 9WI ZEPYI| GE
HMWGSYRXIH GEWL JPS[W XLEX XLI EWWIX MW IWXMQEXIH XS KIRIVEXI

/1] IWXMQEXIW ERH EGUYMWMXMSRW VIPEXIH XS YWI ZEPYl GEPGYPEXMSRW EVI HIWG

H*SVIGEWXMRK JYXYVI GEWL JPS[W > XLIWI EVI FEWIH SR XLI QSWX VIGIRX JMZI JIEV
XLl QEREKIQIRX ERH VIJPIGX INTIGXEXMSRW GSRGIVRMRK WEPIW VIZIRYIl KVS[XL FY
)&-8(% QEVKMR MRZIWXQIRXW ERH GEWL JPS[W ERH EVI FEWIH SR TVIZMSYW I\T
QEREKIQIRXAW INTIGXEXMSRW VIKEVHMRK JYXYVI GLERKIW MR XLI QEVOIXW

H(MWGSYRX VEXIW ETTPMGEFPI XS XLI GEWL JPS[W > XLI HMWGSYRX VEXIW YWIH EVI
ERH EVI FEWIH SR XLI [IMKLXIH EZIVEKI SJ GETMXEP GSWXW XLEX LEW FIIR HIXIVQM
MRTYXW VIGIMZIH JVSQ XLI QEVOIXW EX XLI XMQI SJ IN\EQMREXMSR ERH EHNYWXIH X
WTIGMIMG VMWOW VIPEXIH XS XLI GEWL KIRIVEXMRK YRMX 8LI EHNYWXIH HMWGSYF
GSRZIVXIH MRXS ER MRXIVIWX VEXI FIJSVI XE\ JSV IEGL GEWL KIRIVEXMRK YRMX FE)
ETTPMGEFPI [LIVI XLI GEWL KIRIVEXMRK YRMX STIVEXIW

H)\TIGXIH PSRK XIVQ KVS[XL VEXI > GEWL JPS[W EJXIV XLI JMZI ]JIEV TIVMSH EVI I\XVE
IWXMQEXIH KVS[XL VEXI 8LI KVS[XL VEXI MW FEWIH SR XLI INTIGXIH PSRK XIVQ TIVJ!
GEWL KIRIVEXMRK YRMX MR XLI QEVOIX MR [LMGL MX STIVEXIW ERH GSVVIWTSRH X
KVS[XL VEXIW SJ XLI QEVOIXW JSV IRIVK] WSPYXMSRW

JWXMQEXIW ERH NYHKIQIRXW QE] GLERKI EW JMRERGMEP ERH STIVEXMSREP GSRHMXN
JPS[W QE] XLIVIJSVI HMJJIV JVSQ JSVIGEWXW ERH XLMW QE] VIWYPX MR GLERKIW MR
MQTEMVQIRX PSWWIW MR JYXYVI TIVMSHW

8LI FSSO ZEPYIl SJ KSSH[MPP MW VIHYGIH MJ MXW FSSO ZEPYIl MW LMKLIV XLER XLI IW
EQSYRX -QTEMVQIRX MW VIGSKRMWIH MR XLI MRGSQI WXEXIQIRX MJ XLI FSSO ZEPYI .
IN\GIITHW MXW VIGSZIVEFPI EQSYRX -QTEMVQIRX PSWWIW VIGSKRMWIH JSV KSSH[MPP E
WYFWIUYIRX TIVMSHW

3XLIV MRXERKMFPI EWWIXW EVI XIWXIH F] IWXMQEXMRK XLI VIGSZIVEFPI EQSYRX SJ ||
XLMW MW RSX TSWWMFPI F] IWXMQEXMRK XLI VIGSZIVEFPI EQSYRX SJ XLI GEWL KIRI\
EWWIX FIPSRKW 'EWL KIRIVEXMRK YRMXW EVI XLI PS[IWX PIZIP EX [LMGL EWWIXW EVI
KIRIVEXIW WITEVEXIP] MHIRXMJMEFPI GEWL JPS[W

)2)67)27) ¥.202'-%0 78%8)1)287
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8LI FEPERGI WLIIX WLS[W XLI JSPPS[MRK EQSYRXW VIPEXIH XS PIEWIW
%''3928-2+ 46-2'-40)

&YMPHMR
0ERH EVIEW EVI VIGSKRMWIH EX SVMKMREP GSWX MR TVSTIVX] TPERX ERH IUYMEBERCEWERN FEpERGI Wi OERH _WXVYG’ ALMGPIW 8SXEP
3XLIV MXIQW SJ TVSTIVX] TPERX ERH IUYMTQIRX EVI VIGSKRMWIH EX EGUYMWMXMSR GSWX PIWW HITVIGM
TVSTIVX] TPERX ERH IUYMTQIRX SR XLI FEPERGI WLIIX 8LI EGUYMWMXMSR GS\ &SSO ZEPY! ER
HMVIGXP] JVSQ XLI EGUYMWMXMSR SJ EWWIXW (ITVIGMEXMSR MW GEPGYPEXIH oy o
XLI IWXMQEXIH YWIJYP PMJI SJ XLI EWWIX

(IGVIEWIW
8LI IWXMQEXIH YWIJYP PMZIW SJ TVSTIVX] TPERX ERH IUYMTQIRX EVI EW JSPP: (ITVIGMEXMSR

-QTEMVQIRX 2
H&YMPHMRKW > JIEVW 4SS0 ZEPY] o
H1EGLMRIV] ERH IUYMTQIRX > JIEVW (
H3XLIV MXIQW SJ TVSTIVX] TPERX ERH IUYMTQIRX > JIEVW

&YMPHMR

8LI VIWMHYEP ZEPYIW ERH YWIJYP PMZIW SJ EWWIXW EVI VIZMI[IH SR XLI IRH HEX6 XL SFGIERHT SVXMRK TIV 0OERH  WXVYG> JILMGPIW 8SXEP
ERH EHNYWXIH MJ RIGIWWEV] -J XLIVI MW VIJIVIRGIW XLEX XLI FSSO ZEPY| SJ ER EWWIX MW LMKLIV XLER MXW
IWXMQEXIH VIGSZIVEFPI EQSYRX MX MW XIWXIH ERH XLI FSSO ZEPYI MW EJXIV Y@ =Y tenn s vint v~ 1Xs
GSVVIWTSRH XS XLI VIGSZIVEFPI EQSYRX +EMRW ERH PSWWIW JVSQ WEPIw Ev ER K
WEPIW VIZIRY! [MXL XLl FSSO ZEPYI ERH EVI VIGSKRMWIH MR XLl MRGSQI WXE> -RGVIEWIW X ?
MQTEMVQIRX MW TVIWIRXIH MR 2SXI C-RXERKMFPI EWWIXWD (1IGVIEWIW 5

(ITVIGMEXMSR

_QTEMVQIRX 2

&SSO ZEPYI (IG

)96 XLSYWERH
JRIVWIRWI QEMRP] PIEWIW JEGMPMXMIW ETEVXQIRXW TEWWIRKIV GEVW #EWWPNEAMPWIXWMIMRH XSSPW -XW PIEWIW
SR JEGMPMXMIW ERH ETEVXQIRXW EVI X]TMGEPP] EKVIIQIRXW SJ MRHIJMRMXVIRXVEXMSR [LMGL EVI HIXIVQMRI
]I EVEBRK -XWR EW WSR ZI LNBR WERH XSSRVEM X TNBER? JVI H X \Q 8LI EKM | Q1 RAWQE] NRGRYHI 2SR GYVVIRX
IWXIRWMSR ERH XIVQMREXMSR STXMSRW 1SWX JEGMPMX] PIEWIW MRGPYH8SMRPF I\ FEWIH MRGVIEWI GSRHMXMSRW

[LMGL EVI X]TMGEPP] PMROIH XS E GSRWYQIV TVMGI MRHI\ SV E TVSTIVX]S(EIE(IQ\/‘J&%\I/BE]RSQIP&%IWIQ(MEAFI%/I%M\XV\ﬁbVIWV‘/ TVIWIRXIH MR 2SXI C*MRERGMEP VMWO ERH GETMXEP
EVI RSX MRGPYHIH MR PIEWI PMEFMPMXMIW YRXMP XLI] EVI INIGYXIH
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8LI

)96

MRGSQI WXEXIQIRX MRGPYHIW XLI JSPPS[MRK EQSYRXW VIPEXIH XS P

XLSYWERH > >

(ITVIGMEXMSR GLEVKI SJ VMKLX SJ YWI EWWIXW
OERH

&YMPHMRKW ERH WXVYGXYVIW

ILMGPIW

8SXEP HITVIGMEXMSR GLEVKI SJ VMKLX SJ YWI

EWWIXW

-RXIVIWX INTIRWI

J\TIRWI VIPEXMRK XS WLSVX XIVQ PIEWIW
J\TIRWI VIPEXMRK XS PIEWIW SJ PS[ ZEPYI
'"EWL SYXJPS[ VIPEXMRK XS PIEWIW MR XSXEP

-RGPYHIH MR XLI PMRI MXIQ (ITVIGMEXMSR ERH EQSVXMWEXMSR MR XLI MRGSQI WXEXIQIF
-RGPYHIH MR XLI PMRI MXIQ *MRERGI NTIRWIW MR XLI MRGSQI WXEXIQIRX
-RGPYHIH MR XLI PMRI MXIQ 3XLIV NTIRWIW MR XLI MRGSQI WXEXIQIRX

%

H

''3928-2+ 46-2'-40)

%X XLI XMQI SJ IRXIVMRK MRXS ER EKVIIQIRX )RIVWIRWI EWWIWWIW [LIXLIV X
PIEWI %R EKVIIQIRX MW E PIEWI SV MRGPYHIW E PIEWI MJ MX TVSZMHIW XLI"
WTIGMIJMG EWWIX EKEMRWX GSRWMHIVEXMSR JSV E WTIGMJMG TIVMSH SJ XM!
EW XLI PIWWII )RIVWIRWI VIGSKRMWIW E VMKLX SJ YWI EWWIX ERH XLI GSVVI
WXEVX HEXI SJ XLI PIEWI 8LI WXEVX HEXI MW XLI XMQI [LIR XLI YRHIVP]MRK E
EZEMPEFPI JSV YWI XS XLI PIWWII

JRIVWIRWI QIEWYVIW XLI PIEWI PMEFMPMX] SR XLI WXEVX HEXI SJ XLI EKVIIQI

H %JXIV XLI WXEVX HEXI SJ XLI PIEWI XLI PIEWI PMEFMPMX] MW QIEWYVIH EX EQSVXM
MRXIVIWX QIXLSH 8LI EQSYRX SJ XLI PIEWI PMEFMPMX] MW VIHIXIVQMRIH [LIR E GLE
TE]JQIRXW FIGEYWI SJ GLERKIW MR XLI MRHI\ JSV I\EQTPI SV [LIR XLI YWI SJ XLI ST
XLI EKVIIQIRX MW VIEWWIWWIH SV XS XEOI EGGSYRX SJ SXLIV GLERKIW MR XLI PIEV
EVI QIEWYVIH EX EGUYMWMXMSR GSWX MRGPYHMRK XLI MRMXMEP EQSYRX SJ XLI P
QEHI FIJSVI XLI WXEVX HEXI SJ XLI EKVIIQIRX MRMXMEP HMVIGX GSWXW ERH VIWXS
JSV VMKLX SJ YWI EWWIXW MW YWYEPP] VIGSKRMWIH YWMRK XLI WXVEMKLX PMRI QI
EWWIX SV SzZIV XLI PIEWI TIVMSH MJ MX MW WLSVXIV XLER XLI YWIJYP PMJI -J )RIV
XLEX MX [MPP INIVGMWI XLI TYVGLEWI STXMSR VMKLX SJ YWI EWWIXW EVI HITVIGME
QSVI MRIJSVQEXMSR WII HMWGPSWYVI 4VSTIVX] TPERX ERH IUYMTQIRX

/Y= .9(+)1)287

(IXIVQMRMRK XLI PIEWI TIVMSH

JRIVWIRWIAW PIEWIW QE] FI ZEPMH JSV ER MRHIJMRMXI TIVMSH SV MRGPYHI I\XIRWMS

HIXIVQMRMRK XLI PIEWI TIVMSH )RIVWIRWI XEOIW EGGSYRX SJ EPP XLI JEGXW ERH G|

JMRERGMEP MRGIRXMZI XS GSRXMRYI XLI PIEWI 8LIWI MRGPYHI FYX EVI RSX PMQMXI

JSV )RIVWIRWIAW FYWMRIWW STIVEXMSRW QENSV MQTVSZIQIRXW XS XLI PIEWIH TVST

EWWSGMEXIH [MXL XLI PIEWI SJ E WYFWXMXYXI|I EWWIX 8LI PIEWI TIVMSH MW VIEWW IV

SV GLERKI MR GMVGYQWXERGIW XEOIW TPEGI

(IXIVQMRMRK XLI MRGVIQIRXEP FSVVS[MRK VEXI

8LI +VSYT HIXIVQMRIW XLI MRGVIQIRXEP FSVVS[MRK VEXI JSV PIEWIW SR XLI FEWMW ¢
PSERW KVERXIH F] JIMRERGMEP MRWXMXYXMSRW ERH MR EGGSVHERGI [MXL XLI VIUYM
XLEX XLI FSVVS[MRK VEXI XS FI YWIH XEOIW EGGSYRX SJ XLI WXEVX HEXIW ERH PIEWI
XLI MQTEGXW SJ XLI WMXIW ERH XLI STIVEXMRK IRZMVSRQIRX

JYXYVI PIEWI TE]JQIRXW EX XLIMV TVIWIRX ZEPYIl 8LI TE]QIRXW MRGPYHIH MR XLI QIEWYVIQIRX SJ XLI

PIEWI PMEFMPMX] MRGPYHI JM\IH VEXI TE]QIRXW TE]JQIRXW FEWIH SR ER MRHI\ SV SXLIV TVMGI PIZIP XLI
EQSYRXW SJ VIWMHYEP ZEPYI KYEVERXIIW XLEX EVI INTIGXIH XS FI TE]JEFPI F] )RIVWIRWI ERH XLI

INGYXMSR EQSYRX SJ XLI TYVGLEWI STXMSR MJ MXW YWI MW VIEWSREFP] GIVXEMR 4IREPX] TE]JQIRXW JSV
XIVQMREXMRK E PIEWI EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ XLI PIEWI PMEFMPMX] MJ MX LEW FIIR XEOIR MRXS
EGGSYRX MR XLI PIEWI TIVMSH XLEX )RIVWIRWI [MPP INIVGMWI| XLI XIVQMREXMSR STXMSR

JRIVWIRWI HMWGSYRXW PIEWI TE]J]QIRXW YWMRK XLI MRXIVIWX VEXI MQTPMGMX MR XLI PIEWI

XS HIXIVQMRI
JRIVWIRWI [SYPH LEZI XS TE] XS FSVVS]

-J XLMW VEXI MW HMJIJMGYPX

JRIVWIRWI YWIW XLI PIWWIIAW MRGVIQIRXEP FSVVS[MRK VEXI > XLEX MW XLI MRXIVIWX VEXI| XLEX
SZIV E WMQMPEV XIVQ ERH [MXL E WMQMPEV WIGYVMX]

XLI JYRHW

RIGIWWEV] XS SFXEMR ER EWWIX SJ E WMQMPEV ZEPYI XS XLI VMKLX SJ YWI EWWIX MR E WMQMPEV IGSRSQMG
IRZMVSRQIRX 8LI MRXIVIWX INTIRWI SR XLI PIEWI PMEFMPMX] MW TVIWIRXIH MR XLI GEWL JPS[ JVSQ STIVEXMRK

EGXMZMXMIW

)2)67)27) *.20%2'-%0 78%8)1)287



-RZ|WXQ|RXW EGGSYRXIH JSV YWMRK |UYM)@J‘|§L|§</LS‘]H<LIVIWYPX SJ XLI EWWSGMEXIH GSQTERMIW ERH XLI NSMRX ZIRX"
1oy

X] OIXLSH MW VIGSVHIH EFSZI XLl STIVEXMRK TVSJMX FIGEYWI XLI] EVI G¢
)RIVWIRWI W WLEVI SJ EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYviw LSPHMRKW ERH ER IWWIRXMEP TEVX SJ )RIVWIRWI W FYWMRIWW
% WYQQEV] SJ XLI JMRERGMEP MRJSVQEXMSR SJ EWWSGMEXIH GSQTERMIW ERF

SJ S[RIVWLMT MRXIVIWX
FIPS[ 8LI JMKYVIW TVIWIRXIH GSVVIWTSRH XS XLI JMKYVIW TVIWIRXIH MR XLI J

2EQI SJ IRXMX] 'SYRXV] SJ MRGSVTSVEXMSR XLI EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW ERH RSX XS )RIVWIRWIAW
)QTS[IV ;MRH 3~ YWXSRME
=VMXX NMIR :SMQE 3] *MRPERH AVSIMX P<
,EVOY 7TMRHM .: 37 JWXSRME 9WWIXW OMEFMPMXMIWIZIRYI XLI TIV
4 < 7TSPYXMSR 3] 7YSQM ? )QTS[IV ;MRH 3~
=VMXX NMIR :SMQE 3] 2

)QTS[IV :MRH 3~ MW ER )WXSRMER GSQTER] TVSZMHMRK QEMRXIRERG!| ERHYVPYENMWRMMvZYMGIw Jsv

XYVEFMRIW (IWTMXI QENSVMX] S[RIVWLMT )QTS[IV :MRH 3~ LEW FIIR XVIEXIH EW E NSMRX ZIRXYVI

FIGEYWI SJ E HIGMWMSR QEOMRK TVSGIWW FEWIH SR E GSRWIRWYW EQSRK WLEVILSPHIVW 8LMW HIGMWMSR
QEOMRK TVSGIWW LEW FIIR EKVIIH YTSR MR XLI WLEVILSPHIVWA EKVIIQIRXRISHO T:MRY 3 MRH 3~

=VMXX NMIR :SMQE 3] MW E *MRRMWL PMQMXIH PMEFMPMX] GSQTER] TVSZ&MHMWKRKNMIRGXWMREMKX] ERH SXLIV JSVQW SJ ?
IRIVK] XS MXW WLEVILSPHIVW =VMXX NMIR :SMQE 3] LSPHW ER MRXIVIWX MROS VWOESWEGST]LXM2 7* [LMGL MR ? ?
XYVR LSPHW ER MRXIVIWX MR *IRRSZSMQE 3] ERH XLIVIJSVI XLI FSSO ZEP¥I<SISBYXMSORWMIR :SMQE 3] MW ?

[VMXXIR HS[R MR JIEV %HHMXMSREPP] JRIVWIRWI LEW SXLIV SJJ FEPERGI WLIIX PMEFMPMX] )96

QMPPMSR XS =VMXX NMIR :SMQE 3] -RZIWXQIRXW MR EWWSGMEXIW

,EVOY 7MRHM .: 3" MW ER )WXSRMER NSMRX ZIRXYVI XLEX LEW FIIR FYMPHRRKLSEYMERH PMRI MR )WXSRME

8LI GSQTER] MGYW RG NREGXI 'EVVIMRK ZEPYI .ER

'PEWWMIMGEXMSR GLERKI ?
4 < 7SPYXMSR 3] [LMGL MW IRKEKIH MR XLI TVSHYGXMSR SJ KVIIR LIHVSKMRQSVEYWEYWSRE RI[ QEMR ?
WLEVILSPHIV XLI 7[MWW %PTMU %+ MR %TVMP VIHYGMRK )RIVWIRWI ALBYRSVWLMTIWEPX J$WXLIRKVMSH

(IWTMXI XLI QMRSVMX] WXEOI 4 < 7SPYXMSRW 3] LEW FIIR XVIEXIH EW ER'EVWAMSRXMZRPIH G SIBTER] FIGEYWI
JRIVWIRWI EPWS LEW XLI VMKLX XS X[S SYX SJ JMZI FSEVH WIEXW MR XLI GSQTER] YRHIV XLI EKVIIQIRX

,S[1ZIV HYVMRK XLI JMRERGMEP ]JIEV )RIVWIRWI VIHYGIH MXW MRJPY'F%SQ/'EMWI%G?(M%%WMVE)RLWEWW%WMEEXIW
VIWYPX SJ [LMGL MX LEW RS PSRKIV FIIR EGGSYRXIH JSV EW ER EWWSGMEXI JVSQ 3GXSFIV SR[EVHW
FYX EW ER MRZIWXQIRX MR WLEVIW )96 XLSYWERH

7TEPIW SJ KSSHW ERH WIVZMGIW
A4YVGLEWIW SJ KSSHW ERH WIVZMGIW
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&EPERGI [MXL EWWSGMEXIW

)96 XLSYWERH

OSER VIGIMZEFPIW ? ?
8VEHI ERH SXLIV VIGIMZEFPIW

%X XLI IRH SJ XLI JMRERGMEP ]JIEV XLIVI [IVI RS GETMXEP SV SXLIV P
GSQTERMIW ERH NSMRX ZIRXYVIW

%''3928-2+ 46-2"'-40)

WWWSGMEXIH GSQTERMIW

%WWSGMEXIH GSQTERMIW EVI GSQTERMIW MR [LMGL XLI +VSYT LEW WMKRMJIJMGERX M
NSMRX GSRXVSP 8LMW MW YWYEPP] FEWIH SR WLEVI S[RIVWLMT GSVVIWTSRHMRK XS
-RZIWXQIRXW MR EWWSGMEXIH GSQTERMIW EVI MRMXMEPP] VIGSKRMWIH EX EGUYMW N
JSV YWMRK XLI IUYMX] QIXLSH 8LI +VSYTAW WLEVI SJ TVSIMXW SV PSWWIW EJXIV XLI
XLI MRGSQI WXEXIQIRX ERH MXW WLEVI SJ GLERKIW MR SXLIV GSQTVILIRWMZI MRGSC
VIGSKRMWIH MR MXIQW SJ SXLIV GSQTVILIRWMZI MRGSQI 8LI FSSO ZEPYIl SJ XLI MRZI
EGGSVHMRKP] -J XLI +VSYTAW WLEVI SJ XLI PSWWIW SJ ER EWWSGMEXIH GSQTER] I\C
MRZIWXQIRX XLI PSWWIW MR INGIWW SJ XLI FSSO ZEPYI EVI VIGSKRMWIH YRPIWW XLI
SFPMKEXMSRW VIPEXIH XS EWWSGMEXIH GSQTERMIW SV MX LEW QEHI TE]JQIRXW SR FI
GSQTERMIW 8LI +VSYTAW WLEVI SJ XLI VIWYPX SJ XLI EWWSGMEXIH GSQTERMIW JSV
FIR GEPGYPEXIH MR EGGSVHERGI [MXL XLI +VSYTAW LSPHMRK ERH MW TVIWIRXIH EW
TVSIMX MR XLI GSRWSPMHEXIH MRGSQI WXEXIQIRX %X XLI IRH SJ IEGL VITSVXMRK TI
[LIXLIV XLIVI MW SENIGXMZI IZMHIRGI XLEX XLI ZEPYIl SJ ER MRZIWXQIRX QEHI MR ER
LEW HIGVIEWIH

.SMRX ZIRXYVIW

.SMRX ZIRXYVIW EVI GSQTERMIW MR [LMGL XLI TEVXMIW [MXL NSMRX GSRXVSP LEZI VI
EVVERKIQIRX 7LEVIW MR NSMRX ZIRXYVIW EVI MRMXMEPP] VIGSKRMWIH EX EGUYMWM
MRGSQI WXEXIQIRX ERH XLIR EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH

'ETMXEP PSER VIGIMZEFPIW

'ETMXEP PSER VIGIMZEFPIW EVI MRMXMEPP] VIGSKRMWIH EX JEMV ZEPYIl 8LI] EVI XLIF
GSWX YWMRK XLI 1JJIGXMZI MRXIVIWX QIXLSH FIGEYWI GEWL JPS[W JVSQ GETMXEP P!
XLI TE]JQIRX SJ GETMXEP ERH MRXIVIWX ERH )RIVWIRWIAW FYWMRIWW QSHIP VIPEXIH
GSPPIGXMSR SJ GEWL JPS[W -QTEMVQIRX SJ GETMXEP PSER VIGIMZEFPIW MW GEPGYI
-J XLI GVIHMX VMWO VIPEXIH XS E PSER VIGIMZEFPI LEW FIIR JSYRH XS FI PS[ SV LEW
WMKRMIMGERXP] XLI PSER VIGIMZEFPI MW MR WXEKI ERH MXW MQTEMVQIRX MW VI(
INTIGXIH QSRXL GVIHMX PSWW -J XLI GVIHMX VMWO LEW MRGVIEWIH WMKRMJMGERX
XS WXEKI

/Y= .9(+)1)28
'PEWWMIMGEXMSR SJ EWWSGMEXIW ERH NSMRX ZIRXYVIW EW MRZIWXQIRXW EGGSYRX

1EREKIQIRX QE] INNTVGMWI NYHKQIRX VIKEVHMRK XLI WMKRMJMGERGI SJ MRJPYIRGI MJ
HIZMEXIW JVSQ XLI RSVQEP > SJ] ZSXMRK VMKLXW

)2)67)27) = *-2%2'-%0 78%8)1)287



-RZIRXSVMIW 6IGIMZEFPIW ERH MRZIWXQIRXW

)96 XLSYWERH > > )96 8LSYWERH

1IEXIVMEPW ERH WYTTPMIW 2SR GYVVIRX

;' SVO MR TVSKVIWW -RZIWXQIRXW MR WLEVIW

*MRMWLIH KSSHW ? EYWMRIWW XVERWEGXMSR VIGIMZEFPI ?
%HZERGI TE]JQIRXW 4PIHKIH EGGSYRX

8SXEP %GGSYRX VIGIMZEFPIW

3XLIV VIGIMZEFPIW

-R XLI JIMRERGMEP TIVMSH )RIVWIEW®R IMFEAVRXIS\GKRGUNWIMWMXMSR GSWX SJ PSKEP
QMPPMSR EW ER INTIRWI 8LI NTIRWI MW TVIWIRXIH YRHIV C1EXIVMEPW ERMWIRYXMGIWD MR XLI MRGSQI
WXEXIQIRX -R XLI JMRERGMEP TIVMSH )96 QMPPMSR [EW VIGSKRM#PIH KR BVBGEBEFRXY QIRX JSV
MRZIRXSVMIW 2S MQTEMVQIRX IRXVMIW [IVI VIZIVWIH HYVMRK XLl JMRERGHKIEF INRRERGMEP EVRWIXWZ|VWEPW
AVITEMH IN\TIRWIW ERH EGGVYIH MRGSQI
8SXEP
%''3928-2+ 46—2'—40) 1EXIVMEP MXIQW YRHIV TVITEMH INTIRWIW ERH EGGVYIH MRGSQI

%GGVYIH MRGSQI VIPEXIH XS VIZIRY| VIGSKRMXMSR SZIV XMQI
-RZIRXSVMIW EVI QIEWYVIH EX EGUYMWMXMSR GSWX SV EX RIX VIEPMWEFPI ZEPYI_MJ MX MW Pﬁ/\;i‘v’ XLER XLI EGUYMWMXMSR

GSWX 8LI EGUYMWMXMSR GSWX MW HIXIVOMRIH YWMRK XLI *-*3 JMVWX MR JMVWX EYR THIMWIWSy %1 [iMKLXIH
EZIVEKI TVMGI QIXLSH HITIRHMRK SR XLI REXYVI SJ XLI MRZIRXSVMIW 8LI EGUBMWMXMSR GSWX SJ QEXIVMEPW
ERH WYTTPMIW MRGPYHIW XLl TYVGLEWI TVMGI ERH XVERWTSVX GSWXW :SVO MRSI¥SKVIWW MRGPYHIW HMVIGX WEPEVMIW

ERH SXLIV WSGMEP WIGYVMX] GSWXW EW [IPP EW E WLEVI SJ XLI KIRIVEP GSWXW VIPEXIH XS [SVO MR TVSKVIWW 21X o
VIEPMWEFPI ZEPYI QIERW XLI IWXMQEXIH EGXYEP WIPPMRK TVMGI MR RSVQEP FYWMRIWW SFT ﬁl\}fwlﬁj@vm A_leV% FevrasPue e o QMPPMS],S
IWXMQEXIH GSWXW RIGIWWEV] XS GSQTPIXI XLI WEPI

8LI VIGIMZEFPI VIPEXIH XS XLI FYWMRIWW XVERWEGXMSR GSRGIVRW XLI EGUYN
[MXL *SVXYQ 3]N MR *IFVYEV] YRHIV [LMGL )RIVWIRWI WSPH MXW [MRH ERH
HIZIPSTQIRX FYWMRIWW 8LI VIGIMZEFPI [EW SVMKMREPP] )96 QMPPMSR ERE
SJ )96 QMPPMSR [EW QEHI XLVSYKL TVSIJMX SV PSWW FEWIH SR E VIEWWIWW
QEREKIQIRX XSKIXLIV [MXL ER I\XIVREP I\TIVX

L )2)67)27) = *-2%2'-%0 78%8)1)287



%''3928-2+ 46-2'-40) /Y= .9(+)1)287

8LI +VSYTAW JMRERGMEP EWWIXW GSRWMWX SJ XVEHI VIGIMZEFPIW SXLIV JMR &YWMRIWW XVERWEGXMSR VIGIMZEFPI

IUYMZEPIRXW WII 2SXI C'EWL ERH GEWL IUYMZEPIRXWD 8LIWI EVI GPEWWM H8LI VIGIMZEFPI VIPEXIH XS XLI FYWMRIWW XVERWEGXMSR GSRGIVRW E GSRXVEGXYE
QIEWYVIH EX EQSVXMWIH GSWX FIGEYWI XLIWI JIMRERGMEP EWWIXW EVI LIPH X [MXL E GETTIH QE\MQYQ EQSYRX -X MW GPEWWMJMIH EW E JMRERGMEP EWWIX MR E
ERH XLIMV GEWL JPS[W GSRWMWX IN\GPYWMZIP] SJ XLI TE]JQIRX SJ GETMXEP ERF QIEWYVIH EX JEMV ZEPYI|l XLVSYKL TVSJMX SV PSWW 1EREKIQIRX VIZMI[W XLI JEMV
EWWIXW EVI QIEWYVIH EX EQSVXMWIH EGUYMWMXMSR GSWX YWMRK XLI 1JJIGXN E UYEVXIVP] FEWMW ERH [LIVI RIGIWWEV] IRKEKIW ER I\XIVREP INTIVX XS HIXIVQMR
VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW EVI MRMXMEPP] VIGSKRMWIH EX JEMV ZEI

VIGSKRMWIH EX XVERWEGXMSR TVMGI -RXIVIWX MRGSQI MW MRGPYHIH MR JMRL UM LI minGow: i wmiAiw minor 1w

JMRERGMEP EWWIXW MW HIVIGSKRMWIH SR XLI FEPERGI WLIIX [LIR XLI VMKLXW XS MXW GEWL JPS[W LEZI I\TMVIH SV
LEZI FIITR XVERWJIVVIH XS ERSXLIV TEVX] ERH [LIR E WMKRMIJMGERX TSVXMSR SJ XLI VMWOW ERH FIRIJMXW VIPEXIH
XS XLI S[RIVWLMT LEW FIIR XVERWJIVVIH XS ERSXLIV TEVX] 4VSJMX SV PSWW EVMWMRK JVSQ XLI HIVIGSKRMXMSR

SJ
ER EWWIX SR XLI FEPERGI WLIIX MW VIGSKRMWIH XLVSYKL TVvSIJMX sV Psww ERH TVIWVERAIILME R kErYEY MTZREVFV I R X W

*EGXSVMRK
H)RIVWIRWI YWIW E JEGXSVMRK EVVERKIQIRX [LIVI XLI IWWIRXMEP VMWOW ER I LSSMERY v ey vicivzeERIW

LEZI FIIR XVERWJIVVIH XS XLl JEGXSVMRK GSQTER] 7YGL XVEHI VIGIMZEFPIW EWLTMRVEERH BRAH Y514 FERO

FEPERGI WLIIX YRXMP TE]JQIRX LEW FIIR VIGIMZIH JVSQ XLI JEGXSVMRK GSQTER] ERH XLI] EVI ZEPYIH MR

XLl FEPERGI WLIIX EX XLI EQSVXMAIH EGUYMWMXMSR GSWX )RIVWIRWI QEMRP! VIGIMZIW TFINIRY FW WSIR FW

XLl VIGIMZEFPIW LEZI FIIR XVERWJIVVIH XS XLl JEGXSVMRK GSQTER] -R XLI +

QSHIP EGGSVHMRK XS [LMGL VIGIMZEFPIW EVI LIPH XS GSPPIGX GEWL JPS[W | ,''3928-2+ 46-2'-40)

VIGIMZEFPIW ERH XLIVIJSVI XLI] GSRXMRYI XS FI QIEWYVIH EX EQSVXMWIH G
H8LI JEMV ZEPYI SJ XLIWI MW RSX FEWIH SR SFWIVZEFPI MRTYX HEXE MR [LMG 'EWL ERH GEWL IUYMZEPIRXW GSRWMWX SJ GEWL EWWIXW ERH HIQERH HITSWMXW

SJ XLl JEMV ZEPYI| LMIVEVGL] 8LI JEMV ZEPYIl HSIW RSX IWWIRXMEPP] HMJJI
GSWX 8LI JEMV ZEPYI LMIVEVGL] MW HIWGVMFIH MR %TTIRHM\ 0OSERW 8LI GLERKI MR JEMV ZEPYI MW TVIWIRXIH
MR SXLIV MRGSQI SV IN\TIRWIW ERH XLI JMRERGMEP GSWXW SJ JEGXSVMRK EVI TVIWIRXIH MR JMRERGMEP GSWXW

-QTEMVQIRX SJ JMRERGMEP EWWIXW

H)\TIGXIH GVIHMX PSWWIW VIPEXIH XS JMRERGMEP EWWIXW EVI IWXMQEXIH TVSEGXMZIP]

H8LI QIEWYVIQIRX SJ XVEHI VIGIMZEFPIW ERH EWWIXW EVMWMRK JVSQ GYWXSQIV EKVIIQIRXW MW FEWIH SR E
WMQTPMJIMIH QSHIP GVIHMX PSWW MW VIGSKRMWIH SR XLI FEWMW SJ INTIGXIH GVIHMX PSWWIW SZIV XLI PMJIXMQI SJ
XVEHI VIGIMZEFPIW SV EWWIXW EVMWMRK JVSQ GYWXSQIV EKVIIQIRXW )RIVWIRWI LEW HIXIVQMRIH INTIGXIH
GVIHMX PSWW VEXIW JSV XVEHI VIGIMZEFPIW SJ HMJJIVIRX EKIW MR EGGSVHERGI [MXL XLIMV EKI HMWXVMFYXMSR
XEOMRK EGGSYRX SJ XLI WTIGMEP GLEVEGXIVMWXMGW ERH VMWOW SJ XLI VIGIMZEFPIW 8LI EQSYRX SJ I\TIGXIH
GVIHMX PSWW MW FEWIH SR XLI QEREKIQIRXAW FIWX IWXMQEXI SJ JSVIWIIEFPI HIJEYPX 8LI GVIHMX PSWW
QSHIP XEOIW EGGSYRX SJ GYWXSQIVWA TEWX TE]JQIRX FILEZMSYV ERH XLI EZEMPEFPI JYXYVI JSVIGEWXW ERH
XLIMV TSXIRXMEP MQTEGX SR GYWXSQIVWA GVIHMX VEXMRKW ERH TE]JQIRX FILEZMSYV MR EHHMXMSR XS ER]
GSPPEXIVEP ERH GVIHMX MRWYVERGI

H8LI GVIHMX VMWO VIPEXIH XS JMRERGMEP EWWIXW GVIHMX VMWO QEREKIQIRX ERH XLI TVSZMWMSR QEXVM\ JSV XVEHI
VIGIMZEFPIW EVI HIWGVMFIH MR 2SXI C*MRERGMEP VMWO ERH GETMXEP QEREKIQIRXD

L )2)67)27) = *-2%2'-%0 78%8)1)287



YUY MX]

)96 XLSYWERH

7TLEVI GETMXEP

6IWIVZI JSV MRZIWXIH YRVIWXVMGXIH IUYMX]

SVIEWYVI WLEVIW

,]JFVMH FSRH

OIKEP VIWIVZI

'YQYPEXMZI XVERWPEXMSR HMJJIVIRGI

6IXEMRIH IEVRMRKW

4VSIMX PSWW JSV XLI TIVMSH

8SXEP IUYMX] EXXVMFYXEFPI XS S[RIVW SJ XLI TEVIRX GSQTER]
2SR GSRXVSPPMRK MRXIVIWXW ?
8SXEP IUYMX]

5YERXMX] SJ WLEVIW

4GW

7TLEVIW _ER
7TLEVIW (1G

SVIEWYVI WLEVIW
7TLEVIW (1G

7TLEVI GETMXEP

JRIVWIRWI ERRSYRGIH SR 3GXSFIV XLEX MX LEH GSQTPIXIH MXW WLEVI FY

&IX[INIR %YKYWX ERH 3GXSFIV JRIVWIRWI VITYVGLEWIH E XSXEP SJ
WLEVIW EX ER EZIVEKI TVMGI SJ )96 TIV WLEVI 8LI VITYVGLEWIW GEVVMIH
TVSKVEQQI VIHYGIH XLI GSQTER]JAW YRVIWXVMGXIH IUYMX] F] )96 *SPPSI
SJ XLI TVSKVEQQI )RIVWIRWI LIPH XVIEWYV] WLEVIW VITVIWIRXMRK ETT\
WLEVIW

,JFVMH FSRH

3R (IGIQFIV JRIVWHRRSIYRGIH XLI TSWMXMZI SYXGSQI SJ E FSRHLSPHIVW (
VIKEVHMRK XLI GSRWIRX WSPMGMXEXMSR TVSGIHYVI JSV MXW SYXWXERHMRK V
GSRZIVXMFPI FSRHW QEXYVI*- [MX2 E XSXEP ZEPYIl SJ )96 %X X

QIIXMRK XLI FSRHLSPHIVW HIGMHIH XS ETTVSZI XLI GSQTER] W TVSTSWEP XS E
FSRHW MR VIPEXMSR XS XLI GSRZIVWMSR SJ XLI FSRHW MRXS E WYFSVHMREXIF

%JIXIV XLI ETTVSZEP SJ XLI TVSTSWEP )RIVWRRW I(IKGIIEGWEHYH X SRMWW Y I
IWGLERKIEFPI LIFVMH FSRHW [MXL E XSXEP RSQMREP ZEPYI SJ )96 XS W]
MRZIWXSVW EW E XET MWWYERGI YRHIV XLI EQIRHIH XIVQW SJ XLI FSRHW %JX
XSHXEPRSQ MEPZEFYI SJX.I FSRHWMWWI H YRHI VXLI EQI RHIHX \QW MPFI )96

OEYRGLMRK INTIRWIW XSXEPPIH )96 XLSYWERH

6IWIVZI
8LI VIWIVZI MRGPYHIW XLI TSVXMSR XVERWJIVVIH JVSQ YRVIWXVMGXIH IUYMX]
%VXMGPIW SJ %WWSGMEXMSR SV F] HIGMWMSR SJ E +IRIVEP 1I1IXMRK

SVERWPEXMSR HMJIJIVIRGIW
SVERWPEXMSR HMJJIVIRGIW EVMWMRK JVSQ XLI GSRZIVWMSR SJ XLI JMRERGME

JRIVWIRWI -RXIVREXMSREP 3]N LEW SRI GPEWW SJ WLEVIW )EGL WLEVI IREWXE WG MEW ESF I ERRMIFSMRESX LIV GSQTVILIRWMZI MRGSQI ERH EVI EGGY

XLI +IRIVEP 1IIXMRK 8LI WLEVI GETMXEP SJ JRIVWIRWI -RXIVREXMSREP 3]N, ERRY GPAv%P A8 EccFIYPEXIH EQSYRX MW XVERWJIVVIH XS TVSIMX SV PSW
EX (IGIQFIV (IGIQFIV )96 ERH XLI RYQFIV SJ WLEVIW SY¥WXERHMRK EW EX

(IGIQFIV [EW (IGIQFIV 8LI WLEVI SJ )RIVWIRWI
-RXIVREXMSREP 3]N MW PMWXIH SR XLI SJIMGMEP PMWX SJ 2EWHEU ,IPWMROM 0XH ERH XLI WLEVIW EVI MRGPYHIH MR

XLlI FSSO IRXV] WIWXIQ QEMRXEMRIH F] )YVSGPIEV *MRPERH O0XH

)2)67)27) = *-2%2'-%0 78%8)1)287



*MRERGMEP VMWO ERH GETMXEP QEREKIQIRX

%''3928-2+ 46-2'-40)

ZWTIRWIW HMVIGXP] EXXVMFYXEFPI XS XLI MWWYI SJ RI[ WLEVIW ERH L]JFVMH FSREBIMWIRMWW RWH\EWVEIHI ERIEPWMUYMHMX] GVIHMX GYVVIRG] ERH MRXIVIWX VEXI \

MR TEJ]QIRXW VIGIMZIH MR IUYMX] 8LI TYVTSWI SJ )RIVWIRWIAW JMRERGMEP VMWO QEREKIQIRX MW XS VIHYGI XLI
JVSQ GLERKIW MR JMRERGMEP QEVOIXW SR XLI GSQTER]JAW TIVJSVQERGI STIV
WXVYGXYVI

JRIVWIRWIAW JMRERGMEP QEREKIQIRX VIKYPEVP] VITSVXW XS XLI +VSYTAW QEI
JMRERGMEP VMWOW ERH QIEWYVIW XLEX XLI +VSYT MRXIRHW XS XEOI XS LIHKI
8LI +\SYTAVIMMERG¥PQ EREKI Q| RXERNS WTTSVIAVLI &YWRI VWO RMMR X1 M INRERGEPVMO

JEVRMRKW TIV WLEVI

QEREKI QI RX 8LI &YVWRI \W\O RMAT\SZMI XLI +\SYTAVIRERGEPQ EREKI Q| RX[ ML YT XS HEX
JEVRMRKW TIV WLEVI MRJSVQEXMSR EFSYX XLIMV JMRERGMEP TSWMXMSR ERH GEWL QEREKIQIRX WS

4VSIMX STIVEXMSRW EXXVMFYXEFPI XS XLI S[RIVW SJ XLI 'SQTER] )96 QMPPMSR QEREKIQIRX GER IRWYVI 1JJIGXMZlI JMRERGMEP PMUYMHMX] ERH VMWO QEREKI
i IMKLXIH EZIVEKI RYQFIV SJ WLEVIW SYXWXERHMRK HYVMRK XLI TIVMSH YRHMPYXIH

i IMKLXIH EZIVEKI RYQFIV SJ WLEVIW SYXWXERHMRK HYVMRK XLI TIVMSH HMPYXIH.VIHMX VMWO

JEVRMRKW TIV [IMKLXIH EZIVEKI WLEVI YRHMPYXIH )96 YRIVWIRWIAW GVIHMX VMWO MW VIPEXIH XS GYWXSQIVW [MXL [LMGL XLI +VSYT

JEVRMRKW TIV [IMKLXIH EZIVEKI WLEVI HMPYXIH )96 XIVQ EKVIIQIRXW 8LI GVIHMX VMWO QE] QEXIVMEPMWI MJ XLI GYWXSQIV MW YR
SFPMKEXMSRW )RIVWIRWI GLIGOW XLI GVIHMX LMWXSV] ERH WSPZIRG] SJ MXW

(YVMRK EYXYQR JRIVWIRWI EGUYMVIH E XSXEP SJ XVIEWYV] WLENRMNV MMMGMAMNS EKVBIERRW ERH EGXMZIP] QSRMXSVW XLI GVIHMX[SVXLMRIWW

WLEVIW 8VIEWYV] WLEVIW VIHYGI XLI RYQFIV SJ WLEVIW SYXWXERHMRK @K¥MWWEBYVW [IVI EGUYMVIH JSV

YWI EW TEVX SJ JRIVWIRWI W WLEVI FEWIH MRGIRXMZI WGLIQIW -R XLI JMRERGMEP ]JIEV YRIVWIRWI

LEW X[S MRWXVYQIRXW L]JFVMH FSRH ERH WLEVI FEWIH MRGIRXMZI TPER gX|EXY I EZIEP WHRYXKMM EIH@MRWR XLI GVIHMX VMWO F] WIPPMRK VIGIMZEFPIW )

IEVRMRKW TIV WLEVI 8LIMV XSXEP RYQFIV MW -R XLI JMRERGMEPdMEYMX VKW WVERPEXIH XS XLI TYVGLEWIH XVEHI VIGIMZEFPIW 2S QEXIVMEP MR

MRWXVYQIRXW [IVI MR TPEGI VIQEMR [MXL )RIVWIRWI )RIVWIRWI EPWS QEREKIW XLI GVIHMX VMWO F] QIERW

ERH JVSRX PSEHIH TVSNIGX TE]J]QIRX TPERW

%''3928-2+ 46-2°-40) 8VEHI VIGIMZEFPIW ERH EWWIXW EVMWMRK JVSQ EKVIIQIRXW

JEVRMRKW TIV WLEVI )47 EVI GEPGYPEXIH F] HMZMHMRK XLI TVSIMX EXXVMFYXBHMPH IXE DCUMZIBRAPWWS EXLIVIEMS RRMWIH MR XLI FEPERGI WLIIX EX XLIMV SVMKMREI
GSQTER] F] XLI [IMKLXIH EZIVEKI RYQFIV SJ SYXWXERHMRK WLEVIW HYVMRK XLlMdeI‘Rll_Eﬁl(@l%Eﬁ){I’IWMWIV\”WVRM\@KM| TYVTSWI SJ HIXIVOMRMRK INTIGXIH GVIHMX PSW\

TIV WLEVI EHNYWXIH JSV XLI HMPYXMZI 1JJIGX EVI GEPGYPEXIH SR XLI WEQI FE%%F/ %@Hé«&m R MR §/ (Y4
WLEVI I\GITX XLEX XLI +VSYTAW TSWWMFPI GSQQMXQIRXW XS MWWYMRK RI[ WL WXM LIV\‘} X WE IV)&%\'I} YIV-::I-F\’I)lZISFEWIH SROWLEVIH GVIHMX VMWO GLEVEGXIVMY

EGGSYRX VIGIMZEFPI

8LI NTIGXIH GVIHMX PSWW QSHIP MW FEWIH SR E TVSZMWMSR QEXVM\ YRHIV [l
EVI GEPGYPEXIH F] ETTP]MRK LMWXSVMGEP GVIHMX PSWW I\TIVMIRGI ERH QERE

L )2)67)27) = *-2%2'-%0 78%8)1)287



HIZIPSTQIRXW XS XLI EKIMRK GEXIKSVMIW SJ SYXWXERHMRK XVEHI VIGIMZ¥ FAHNVX 28 WWG X WSZW MWMASIRBWWG SKRMWIH JSV PSER VIGIMZEEPIW

EPPS[ERGI MW VIGSKRMWIH MQQIHMEXIP] MR TVSJMX SV PSWW

YRIVWIRWI LEH WLSVX XIVQ PSER VIGIMZEFPIW EQSYRXMRK XS )96
(IGIQFIV )96 XLSYWERH

XLSYWERH
IEREKIQIRX QSRMXSVW XLI TVSFEFMPMX] SJ

BWWIXW EVMWMRK JVSQ EKVIIQIRXW EVI VIPEXIH XS YRMRZSMGIH [SVO MRSEWRS ¥ Md YWY EERH Wit BEEZR HX Il VEKQRIMMIWOE GVIHMX PSWW EPPS[ERGI [LIVI RIGIWWE

GLEVEGXIVMWXMGW EW XVEHI VIGIMZEFPIW EVMWMRK JVSQ EKVIIQIRXW SYsXk| IWEEQY NKRTW WRXV WRBMEIAYMISR )96

QMPPMSR GSRGIVRW XLI EGUYMWMXM

QEREKIQIRX LEW XLIVIJSVI EWWYQIH XLEX XLI NTIGXIH PSWW VEXI SJ RSRSINVYODYI I NVNER I* MIGBYMGEFPIWYRHIV [LMGL )RIVWIRWI WSPH MXW [MRH ERH WSPE
MW VIPEXMZIP] GPSWI XS XLI PSWW VEXI SJ EWWIXW EVMWMRK JVSQ EKVIEQ Ry R ww

JWXMQEXIH GVIHMX PSWW

2SX SZIVHORHIV  HE]W HE]W > HE]W3ZIV HE]W B8SXEP
J\TIGXIH PSWW VEXI
+VSWW GEVV]MRK EQSYRX
0SWW EPPS[ERGI
21X GEVV]MRK EQSYRX ?

2SX SZIVHORHIV  HE]W HE]W > HE]W3ZIV HE]W 8SXEP
JZ\TIGXIH PSWW VEXI
+VSWW GEVV]MRK EQSYRX
0OSWW EPPS[ERGI
21X GEVV]MRK EQSYRX ?
6IGSRGMPMEXMSR SJ IWXMQEXIH GVIHMX PSWW

> >

STIRMRK PSWW EPPS[ERGI EX .ERYEV]

-RGVIEWI MR XLI EPPS[ERGI VIGSKRMWIH MR TVSJMX SV PSWW HYVMRK XLI TIVMSH

6IGIMZEFPIW [VMXXIR SJJ HYVMRK XLI JIEV EW YRGSPPIGXMEPI
'PSWMRK PSWW EPPS[ERGI EX (IGIQFIV

'"EWL ERH GEWL IUYMZEPIRXW ERH SXLIV HITSWMXW EVI TPEGIH [MXL GVIHMXI[S
GSQTER] HSIW RSX GSRWMHIV XLIQ XS FI WYFNIGX XS QEXIVMEP GVIHMX VMWO
MRZIWXQIRXW ERH RS INTIGXIH GVIHMX PSWWIW LEZI FIIR VIGSKRMWIH MR VIW

7SPZIRG] VMWO

JRIVWIRWIAW WSPZIRG] VMWO MW HMZMHIH MRXS VIIMRERGMRK ERH PMUYMHM
XS E GMVGYQWXERGI MR [LMGL )RIVWIRWI HSIW RSX LEZI WYJIMGMIRX PMUYMH
[LMGL VIIMRERGMRK W RSX EZEMPEFPI SR JEZSYVEFPI XIVQW )RIVWIRWI WIIOV
VIIMRERGMRK VMWO F] HMZIVWMJ]MRK XLI QEXYVMX] HMWXVMFYXMSR SJ MXW |
WLEVI SJ WLSVX XIVQ JMRERGMRK ERH XLI +VSYTAW RIIH JSV PSRK XIVQ JMREF

LI PMUYMHMX] VMWO MW VIPEXIH XS E GMVGYQWXERGI MR [LMGL )RIVWIRWI H
PMUYMH EWWIXW XS QIIX MXW SFPMKEXMSRW 8S QEMRXEMR WYJJMGMIRX PMU
ERH PSRK XIVQ GEWL JSVIGEWXW ERH QEOIW EVVERKIQIRXW JSV EHHMXMSREP
JRIVWIRWI MW GSRXMRYSYWP] WIIOMRK XS TVIHMGX ERH QSRMXSV MXW RIIH JS
WYJIMGMIRX PMUYMH EWWIXW XS JMRERGI MXW STIVEXMSRW ERH QIIX MXW SF

7SYVGIW SJ JMRERGMRK

8LI GEWL ERH GEWL IUYMZEPIRXW SR )RIVWIRWIAW FEPERGI WLIIX XSXEPPIH )9
IRH SJ 8VEHI VIGIMZEFPIW XSXEPPIH )96 QMPPMSR EX XLI IRH SJ
JRIVWIRWI LEH ER YRHVE[R JMRERGMRK PMQMX SJ )96 QMPPMSR )RIVWIR
GYVVIRX PSERW ERH )96 QMPPMSR GYVVIRX PSERW JVSQ JMRERGMEP MRWXM:
VIPEXIH PIEWMRK PSERW SJ [LMGL [EW RSR GYVVIRX )96 QMPPMSR ERH GYVV

)2)67)27) *.20%2'-%0 78%8)1)287



JRIVWIRWI LEW EPWS IRXIVIH MRXS MRWXEPQIRX JMRERGMRK EVVERKIQIRXW VIPEXMRK XS XLl EGUYMWMXMSR SJ
ZILMGPIW ERH XLI JMRERGMRK SJ XLI MQTPIQIRXEXMSR TVSNIGX JSV MXW IRXIVTVMWI VIWSYVGI TPERRMRK
WIWXI1Q

JRIVWIRWIAW JMRERGMRK GSRWMWXW SJ TVSHYGX HIZIPSTQIRX PSERW KVERXIH F] XLI 7XEXI 8VIEWYV] E
LIFVMH PSER E WIRMSVY PSER E GSQQMXXIH GVIHMX JEGMPMX] EZEMPEFPI JSV HVE[HS[R EW RIIHIH EW [IPP EW
WIZIVEP KYEVERXII PIEWMRK ERH MRZSMGI JMRERGMRK JEGMPMXMIW 8LI JMRERGMRK MW YWIH JSV FYWMRIWW
HIZIPSTQIRX ERH [SVOMRK GETMXEP QEREKIQIRX

8LI GSQTER] LEW TVSHYGX HIZIPSTQIRX PSERW KVERXIH F] XLI 7XEXI 8VIEWYV] EQSYRXMRK XS )96
QMPPMSR 8LIWI PSERW QEXYVI MR JYPP MR -R EHHMXMSR MR (IGIQFIV JRIVWIRWI GSRGPYHIH
RIKSXMEXMSRW SR E PSRK XIVQ JMRERGMRK EVVERKIQIRX YRHIV [LMGL MX LEW E WIRMSY PSER SJ [LMGL )96
QMPPMSR LEH FIIR HVE[R HS[R EW EX (IGIQFIV LI WIRMSY PSER QEXYVIW MR 3R

(IGIQFIV JRIVWIRWI GSRZIVXIH E )96 QMPPMSR GSRZIVXMFPI FSRH MRXS E LJFVMH PSER ERH SR

(IGIQFIV MWWYIH RI[ LIFVMH FSRHW SJ )96 QMPPMSR FVMRKMRK XLI XSXEP EQSYRX SJ XLI
LIFVMH PSER XS )96 QMPPMSR 8LI LJFVMH PSER MW GPEWWMJMIH EW IUYMX] ERH LEW RS QEXYVMX] HEXI 8LI
GSQTER] LEW XLI VMKLX FYX RSX XLI SFPMKEXMSR XS TE] MRXIVIWX SR XLI PSER *EMPYVI XS TE] MRXIVIWX
HSIW RSX GSRWXMXYX|I MRWSPZIRG] ERH ER] YRTEMH MRXIVIWX WLEPP EGGVYlI MR EGGSVHERGI [MXL XLI XIVQW
SJ XLI PSER

8LI GSQTER] EPWS LEH MRZSMGI JMRERGMRK JEGMPMXMIW XSXEPPMRK )96 QMPPMSR SJ [LMGL )96
QMPPMSR [EW YXMPMWIH EX JIEV IRH

8LI GSQTER] LEW KYEVERXII JEGMPMXMIW XSXEPPMRK )96 QMPPMSR EZEMPEFPI

L] )2)67)27)
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IEXYVMXMIW SJ JIMRERGMEP PMEFMPMXMIW

8SX

GSRXVEC(
)96 XLSYWERH GEWL Jt &SSO ZEPYI
&SVVS[MRKW I\GPYHMRK PIEWI PMEFMPMXMIW ? ? ?
-RWXEPQIRX HIFX ? ? ? ? ? ? ? ?
4E]QIRX EVVERKIQIRX [MXL XLI 8E\ EHQMRMWXVEXMSR ? ? ? ? ? ? ? ?
OIEWI PMEFMPMXMIW ? ? ?
8VEHI ERH SXLIV TE]JEFPIW ? ? ? ? ?
8SXEP ? ? ?
(SIWR X MRGPYHI SXLIV XLER FSVVS[MRKW WYGL EW IQTPS]II FIRIJMX PMEFMPMXMIW SV EGGVYEPW 8LI EQSYRX SJ XLSWI EVI MR XLI HMWGPSWY VI 8VEHI ERH SXLIV TE]JEFPIW

8SX

GSRXVEC(
)96 XLSYWERH GEWL Jt &SSO ZEPYI
'SRZIVXMFPI RSXIW ? ?
&SVVS[MRKW I\GPYHMRK PIEWI PMEFMPMXMIW
-RWXEPQIRX HIFX ? ? ? 2
4E]QIRX EVVERKIQIRX [MXL XLI 8E\ EHQMRMWXVEXMSR ? ? ? ? ?
OIEWI PMEFMPMXMIW ? ? ?
8VEHI ERH SXLIV TE]JEFPIW ? ? ? ? ?
8SXEP
(SIWR X MRGPYHI SXLIV XLER FSVVS[MRKW WYGL EW IQTPS]Il FIRIJMX PMEFMPMXMIW SV EGGVYEPW 8LI EQSYRX SJ XLSWI EVI MR XLI HMWGPSWYVI 8VEHI ERH SXLIV TE]JEFPIW
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*MKYVIW EFSZI EVI RSX HMWGSYRXIH MRGPYHMRK MRXIVIWX TE]QIRXW ER*MBERIZMEPREWBWEXW EWHHPMEFMPMXMIW F] QIEWYVIQIRX GEXIKSV]
TE] Q1 RAWXS GV HMSW

0, 0, 0, 0,

1EVOIX VMWOW EQSVX/OI\ AX)?EVMSV\ EQSVX/OI\ A)XXJLEVMSV\

(MWGPSWYVI GS\TVSJMX S GS\TVSJIMX S
'YVVIRG] VMWO *MRERGMEP EWWIXW
JRIVWIRWI MW I\TSWIH XS GYVVIRG] VMWOW -XW QSWX WMKRMJMGERX GYASRRBEVYWIRWOW EVI VIPEXIH XS X
7[IHMWL ERH 2SV[IKMER OVSREW [LMGL LEZI XVEHI VIGIMZEFPIW ERH XVEHRZMARFXW HIRSQMREXIH MR ? ?
E JSVIMKR GYVVIRG] )RIVWIRWI HSIW RSX LEZI JSVIMKR GYVVIRG] PSERW &YRINRYWRMX VEER XWNE & XM SR S\R GIDF E AP | ? ? ?
XLI HIZIPSTQIRX SJ Ol] GYVVIRGMIW ERH QE] LIHKI ERXMGMTEXIH JSVIMKRABIHKM EGGBEHYRSQMREXIH GEWL ? ?
JPS[W [LIR RIGIWWEV] ,IHKMRK MRWXVYQIRXW QE] MRGPYHI JSV IN\EQTPI 3XEMMMKRMYGEERKI JSV[EVH ?
GSRXVEGXW %X XLI IRH SJ XLI JMRERGMEP ]JIEV )RIVWIRWI LEH RS JSVIMKRE HIGLUERWKAERPYMZEXMZIW ? ?
SYXWXERHMRK 8SXEP RSR GYVVIRX EWWIXW
-RXIVIWX VEXI VMWO '"YVVIRX EWWIXW
-R MXW STIVEXMSRW )RIVWIRWI MW INTSWIH XS XLI MRXIVIWX VEXI VMWO 8VEHI VIGIMZEFPIW RXIVIW X ? ?
SJ NMWXMRK JMRERGMRK EKVIIQIRXW ERH XLI EZEMPEFMPMX] SJ JMRERG BRWKV "INFRERIGWM KR EXLW IQBEG VSIG SR ? ?
IRZMVSRQIRX SV XLI KIRIVEP WMXYEXMSR SJ XLI JMRERGMEP QEVOIXW QEEWEZHREH REWEXMIMKEPTREEM SR XL ? ?
EZEMPEFMPMX] TVMGI ERH SXLIV GSRHMXMSRW SJ JMRERGMRK %R MR G VdEXEPMR WLIR M RWWINW VEXI PIZIF 2 2

LEZI E QEXIVMEP HMVIGX MQTEGX SR XLI GSWXW SJ EZEMPEFPI JMRERGMRIKxERH Wi a8 WXW SJ XLI GSQTEI
INMWXMRK JMRERGMRK EKVIIQIRXW )RIVWIRWI LEW TVSXIGXIH EVSYRH SJ MXW ZEVMEFPI MRXIVIWX PSE

[MXL MRXIVIWX W[ET 8LI MRXIVIWX W[ET W RSQMREP ZEPYI| MW )96 Q MPWEFSMR MORMH WK LT JEMV ZEPYI SJ )9
QMPPMSR LEW FIIR VIGSKRMWIH XLVSYKL TVSIJMX ERH PSWW -RXIVIW X W QM EBT WM E ERMPRIK M/ BERIP X {£Q PMEFMPMXMIW
XLl LMIVEVGL] 0SERW 2 2
OIEWI PMEFMPMXMIW
JRIVWIRWI LEH )96 QMPPMSR MR ZEVMEFPI VEX| PSERW JVSQ JMRERGME PEMRWMXWMXYXMSRW EX XLI | 2 2
RXIVIWX VEXI WIRWMXMZMX] XS TVSIMX EJXIV XE\IW JSV XLI JMRERGMEPETE¥EMSH [SYPH LEZI FIIR ” ”
)96 XLSYWERH XEOMRK MRXS EGGSYRX XLI 1JJIGXW SJ XLI MRXIVIWX VEXI WET EWWYQMRK ER
MRXIVIWX VEXI MRGVIEWI SJ [MXL EPP SXLIV JEGXSVW VIQEMRMRK YRGYLBWRRKHPMEFMPMXMIW
0SERW ? ?
OIEWI PMEFMPMXMIW
BVEHI TE]JEFPIW ? ?
8SXEP GYVVIRX PMEFMPMXMIW ? 2

8SXEP PMEFMPMXMIW
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-RZIWXQIRXW MRGPYHI SV PIWW S[RIVWLMT MR GSQTERMIW 4 < 7SPYXVRBIRW IRWI GS[EW IKVHZRIKKSYXRMEXMSRW SR E QYPXM JIEV VIIMRERGMRK EVVERKI(
VITSVXIH EW ER EWWSGMEXI )RIVWIRWI VIHYGIH MXW MRJPYIRGI EW E VIWYPX SJ [LMGL 4 < 7SPYXMSRW 3]
LEW RS PSRKIV FIIR EGGSYRXIH JSV EW ER EWWSGMEXI JVSQ 3GXSFIV )RS\RWERWWAWRPEBHBRWXWRARSPZI GSZIRERXW VIPEXIH XS XLI GSQTER]JAW IUYMX] V

)RIVWIRWI LSPHW ER MRXIVIWX SJ MR 4) +VSYT 3] ERH E  S[RIVWLMT MEXMWRW R MRHSRX NER}E JEWQ XLl KIEVMRK VEXMS ERH QMRMQYQ PMUYMHMX] -

VIPEXIH XS )RIVWIRWI ;MRH 3]AW TVSNIGXW -RZIWXQIRXW EVI QIEWYVIH EIRGEMM I BEE ¥R MMXIMIRWT YSYMM ISMMWXVMEYXMSR SJ JYRHW MRZIWXQIRXW FY

PSWW MRHIFXIHRIWW 8LI GSZIRERXW EVI GEPGYPEXIH JVSQ XLI JMKYVIW MR EGGSVH
ETTP]MRK XLI GEPGYPEXMSR JSVQYPEW WTIGMJIMIH MR XLI EKVIIQIRX ERH EVI \

6IGSRGMPMEXMSR PMEFMPMXMIW JVSQ JMRERGMRK EGXMZMXMIW JMRERGMRK UYEVXIVP]

)96 XLSYWERH &SVVS[MRKW OIEWIW 8SXEP  YRIVWIRWI QIX XLI GSZIRERXW SR (IGIQFIV ERH LEW GSRIJMVQIH XLI ZEPY]

(IFX EW EX .ERYEV]

XS XLI IMRERGMIVW
EYWMRIWW HMZIWXQIRX ? ? ?

EWL JPS[W JVSQ JMRERGMRK EGXMZMXMIW R GEWI XIVQW SJ GSZIRERXW EVI RSX JYPJMPPIH QYWX TEVXMIW RIKSXMEXI J

4VSGIIHW JVSQ FSVVS[MRKW WMXYEXMSR 8LI GSZIRERXW EVI VIPEXIH XS )96 QMPPMSR WIRMSV PSER )9
6ITE]QIRX SJ FSVVS[MRKW ERH )96 QMPPMSR FERO KYEVERXII PMQMX 8LI WIRMSY PSER [EW [MXLHVEIF
3XLIV GLERKIW 8LI IMRERGMRK PMQMX VIQEMRIH YRHVE[R SR  (IGIQFIV 8LI XEFPI FIPS[ W
21[ PIEWIW XLEX GEQI MRXS JSVGI EX XLI IRH SJ (IGIQFIV %GGSVHMRK XS QEREKIQIRX
(IFX EW EX  (IGIQFIV FI JYPIMPPIH QSRXLW EJXIV XLI JMRERGMEP WXEXIQIRXW

&EYWMRIWW HMZIWXQIRX ?

'EWL JPS[W JVSQ JMRERGMRK EGXMZMXMIW
4VSGIIHW JVSQ FSVVS[MRKW

6ITE]J]QIRX SJ FSVVS[MRKW

3XLIV GLERKIW

,]JFVMH FSRH

21 PIEWIW

(IFX EW EX (IGIQFIV

'ETMXEP QEREKIQIRX

LI TYVTSWI SJ )RIVWIRWIAW GETMXEP QEREKIQIRX MW XS IRWYVI E LMKL VIXYVR SR XLI GETMXEP MRZIWXIH

F] WLEVILSPHIVW ERH WYTTSVX XLI GSQTER]JAW FYWMRIWW STIVEXMSRW XLVSYKL ER STXMQEP GETMXEP
WXVYGXYVI )RIVWIRWIAW QEREKIQIRX ERH &SEVH SJ (MVIGXSVW QSRMXSV XLI +VSYTAW WSPZIRG] ERH RIX
KIEVMRK SR E QSRXLP] FEWMW )RIVWIRWI EJIJIGXW MXW GETMXEP WXVYGXYVI F] GSPPIGXMRK IUYMX] ERH HIFX
JMRERGMRK ERH HMVIGXMRK MRZIWXQIRXW ERH [SVOMRK GETMXEP XMIH YT MR FYWMRIWW STIVEXMSRW
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'SZIRERXW

%GXYEP 'SZIRERX
ZEPYI ZEPYI

'SZIRERXW MR (1G (1G 1EV YR 71T (1G
XLl JMRERGMRK TEGOEKI

JUYMX] VEXMS b b b b b
-RXIVIWX FIEVMRK RIX HIFX ) \% y \ y oo\ y oo\ y oo\ y oo\
+IEVMRK y y y y y
IMRMQYQ PMUYMHMX] 1)96 p 1)96 p 1)96 p 1)96 p 1)96 p 1)96

6IGSRGMPMEXMSR SJ GSZIRERXW

)96 XLSYWERHW

-RXIVIWX FIEVMRK HIFX )&-8(%
-RXIVIWX FIEVMRK HIFXW
"EWL

)&-8(%

%BHNYWXQIRXW

-RXIVIWX FIEVMRK HIFX )&-8(%
JUYMX] VEXMS

YUY MX]

8SXEP FEPERGI

61GIMZIH EHZERGIW

JUYMX] VEXMS

+IEVMRK

YUYMX]

21X HIFX

+IEVMRK

,MIVEVGL] PIZIPW

8LI PIZIPW SJ XLI LMIVEVGL] EVI EW JSPPS[W

HOlIZIP 8LI JEMV ZEPYIW SJ JMRERGMEP MRWXVYQIRXW WYGL EW PMWXIH HIVM
XS REHMK SREREGMI QEMA XEM FEWHSRQEMA XTWH WEXXLI | RHSIXI M TS\HRK T1 V8H
ERHEM GEWWINVH EXOI ZI P

HOlIZIP -J EPP WMKRMIJMGERX MRTYXW VIUYMVIH XS QIEWYVI XLI JEMV ZEPYI S.
SFEWIVZEFPI FYX XLI TVMGI HSIW RSX GSQI HMVIGXP] JVSQ ER EGXMZI QEVOI>
GPEWWMJIMIH EX OIZIP
JRIVWIRWI ZEPYIW MRXIVIWX VEXI|I HIVMZEXMZIW JVSQ E 01ZIP MRXIVQIHMEV]
FEWIH SR UYSXIH QEVOIX TVMGIW

HOIZIP -J SRI SV QSVI WMKRMIMGERX MRTYXW EVI RSX FEWIH SR SFWIVZEFPI QG
A MWWQ | RXMVGEEWNWVIH EXOI ZI P

0lIZzIP MXIQ FVIEOHS[R ERH VIGSRGMPMEXMSR

+EMRW PSWWIW
VIGSKRM”*IH MR
TVSIMX SV PSWW
)96 XLSYWERH -RGVIEWHYVMRK XLI ]JIEV

EYWMRIWW XVERWEGXMSR VIGIMZEFPI ?
7TLEVIW
8SXEP JMRERGMEP EWWIXW QIEWYVIH EX JEMV ZEPYI

8LI ZEPYEXMSR XIGLRMUYI JSV 0I1ZIP MXIQW XS WLEVIW MW FEWIH SR XLI MRG
[LIVI XLI ZEPYI MW JSVQIH F] XLI MRZIWXIH GETMXEP ERH XLI TVIWIRX ZEPYI SJ
VIXYVRW 8LI ZEPYEXMSR XIGLRMUYI JSV XLI FYWMRIWW XVERWEGXMSR VIGIMZ
JYXYVI GEWL JPS[ MR EGGSVHERGI [MXL XLI GSRXVEGXYEP XIVQW 8LMW MW MR
TVSFEFMPMX] SJ XLI TVSNIGXW FIMRK MQTPIQIRXIH EYXLSVMX] ETTVSZEP WY
XLI GSQTIXMXMZIRIWW SJ [MRH TS[IV EW E JSVQ SJ IPIGXVMGMX] TVSHYGXMSR
SJ XLI [MRH JEVQ TSVXJSPMS 1; ERH XLI HMWGSYRX VEXI 8LI HMWGSYRX \

JRIVWIRWI LEW IWXMQEXIH XLEX XLI JEMV ZEPYIl SJ SXLIV JMRERGMEP PMEFMPMXMIW EPWS QEXIVMEPP] GSVVIWTSRHW
XS XLIMV FSSO ZEPYIl FIGEYWI XLI PMEFMPMXMIW EVI FEWIH SR QEVOIX XIVQW ERH XLI MQTEGX SJ
HMWGSYRXMRK MW MQQEXIVMEP 8LI MRXIVIWX VEXIW SR PSERW VERKI JVSQ XS LI JEMV ZEPYI

LMIVEVGL] PIZIP JSV FERO PSERW MW FIGEYWI XLIMV JEMV ZEPYIW EVI

RSX FEWIH SR SFWIVZEFPI MRTYXW
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&SVVS[MRKW

)96 XLSYWERH

GEPGYPEXIH EW XLI EVMXLQIXMG QIER SJ XLI [IMKLXIH EZIVEKI TVMGI FEWIH SI
SJI EGL SIAXI XEHWMK HE] WTM G HRK X1 GSQ QI RA QI RXSIX.| GSRW RXVERGMEXSR
TVSGIHYVI M1 )96

&SSO ZEPYI &SSO ZEPYI

2SR GYVVIRX FSVVS[MRKW
OSERW

-RWXEPQIRX HIFX

OIEWI PMEFMPMXMIW

8SXEP RSR GYVVIRX FSVVS[MRKW

%JIXIV XLI ETTVSZEP SJ XLI TVSTSWEP )RIVWIRWI HIGMHIH XS MWWYI SR (1Gl
IW\GLERKIEFPI LIFVMH FSRHW [MXL E XSXEP RSQMREP ZEPYI SJ )96 XS Wi
? MRZIWXSVW EW E XET MWWYERGI YRHIV XLI EQIRHIH XIVQW SJ XLI FSRHW %JX
XSXEP RSQMREP ZEPYIl SJ XLI FSRHW MWWYIH YRHIV XLI EQIRHIH XIVQW [MPP F

'"YVVIRX FSVVS[MRKW 8LI IMRERGMRK EVVERKIQIRXW GSRGPYHIH MR (IGIQFIV LEZI E WMKRMJMGE
&ERO PSERW JRIVWIRWI W JMRERGMEP TSWMXMSR ERH EFMPMX] XS MQTPIQIRX XLI PMJIG]GP
-RWXEPQIRX HIFX ? MR XLI WYQQIV SJ

OIEWI PMEFMPMXMIW

*EGXSVMRK PMEFMPMX]

8SXEP GYVVIRX FSVVS[MRKW

8SXEP

'SRZIVXMFPI RSXIW

3R (IGIQFIV JRIVWIRWI ERRSYRGIH XLI TSWMXMZI SYXGSQI SJ E FSRHLSPHIVW QIIXMRK

VIKEVHMRK XLI GSRWIRX WSPMGMXEXMSR TVSGIHYVI JSV MXW SYXWXERHMRK WIRMSVY YRWIGYVIH

GSRZIVXMFPI FSRHW QEXYVMRK MR

-7-2 *- [MXL E XSXEP ZEPYIl SJ )96

9XXl QII XRK X1 FSRHLSHHI WWHI Gl HXS ETTVSZI X1 GSQTER] WT\STSVEPXS EQI RHXLI X \QW
SJ XLI FSRHW MR VIPEXMSR XS XLI GSRZIVWMSR SJ XLI FSRH MRXS E WYFSVHMREXIH GSRZIVXMFPI LIFVMH PSER

-R EGGSVHERGI [MXL XLI EQIRHIH XIVQW SJ XLI FSRHW XLI GSYTSR VEXI MW ERRYEPP] YRXMP

.ERYEV] ERH XLIVIEJXIV

ERRYEPP] YRXMP .ERYEV] *VSQ .ERYEV] XLl

MRXIVIWX VEXI SR XLI FSRHW [MPP FI HIXIVQMRIH SR XLI FEWMW SJ XLI XLVII QSRXL )YVMFSV VEXI TPYW
E QEWKMR SJ ERRYER -RX M WKQE] FI TEM UYEMX \R EXXLI HMGM X8R SJI X1 Q EREKI QI RX
LS[1ZIV XLI GSQTER] LEW XLI VMKLX XS HIJIV XLI TE]JQIRX SJ MRXIVIWX 8LI RSXIW LEZI RS QEXYVMX]

HEXI

8LI GLERKIW EPWS MRGPYHI E GLERKI MR XLI MRMXMEP IN\GLERKI TVMGI JVSQ XLI GYVVIRX )96 XS )96
[LMGL VITVIWIRXW E TVIQMYQ SJ ETTVS\MQEXIP] VIPEXMZI XS XLI EVMXLQIXMG QIER SJ XLI
XVEHMRK ZSPYQIW SJ )RIVWIRWI W WLEVIW PMWXIH SR XLI 2EWHEU ,IPWMROM O0XH WXSGO I\GLERKI
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J\TIGXIH JYXYVI MRGVIQIRXEP VIXYVRW EVI WMKRMJIJMGERX YRSFWIVZEFPI MRTAX(/V\SZMWMSRW

ot : ;EVVER 0SV 3XLI
%''3928-2+ 46-2'-40) )96 XLSYWERH TVSZMV TVSZMV TVSZMYV 8SXEP

H)RIVWIRWIAW FSVVS[MRKW EVI GPEWWMJIMIH EW JMRERGMEP PMEFMPMXMIW QIEWYVIH EX EQSVXMWIH GSWX &
EVI MRMXMEPP] VIGSKRMWIH EX JEMV ZEPYI RIX SJ XVERWEGXMSR GSWXW 7YFXWIUEBRRXP] FSVVS[MRKW EVI
QIEWYVIH EX EQSVXMWIH GSWX %R] HMJJIVIRGI FIX[IIR XLI TVSGIIHW VIGIMZIkyRINRSW WVIERMBAGOON SR
GSWXW ERH XLI EQSYRX VITEJEFPI MW VIGSKRMWIH MR XLI MRGSQI WXEXIQIRY Iﬁ'é&lv @EBVQ SJ XLI
FSVVS[MRK YWMRK XLI 1JJIGXMZI MRXIVIWX QIXLSH *IIW TEMH MR GSRRIGXMSK JEGMPMXMIW EVI
VIGSKRMWIH EW XVERWEGXMSR GSWXW SJ XLI PSER XS XLI I\XIRX XLEX MX MV\ﬁW\ﬂSlﬂt\ﬁ\bM&*ﬁé%'xUEyEGMPMX] [N
HVE[R HS[R MR TEVX SV MR JYPP -R WYGL GEWIW XLI JIIl MW GETMXEPMWIH M&RX MW | AEPESRM WWLS RWY RDZMPWA HI | 2
HVE[R -J XLIVI MW RS IZMHIRGI XLEX MX MW TVSFEFPI XLEX XLl PSER JEGMPMXQbLI\%FF’eP Fy )ylE}[ilﬁ,Ij-lﬁ{/RRl\él?\A}'EVX < "
JYPP XLI JIl MW GETMXEPMWIH EW E TVITE]QIRX JSV PMUYMHMX] WIVZMGIW ER "QSV‘”v“‘v’iH SZIV XL XIVQ S3J
JEGMPMX] (16

H8LI LIFVMH FSRH MW XVIEXIH EW ER IUYMX] MXIQ FIGEYWI MX MW RSX JIX HYl 8LI EQSYRX SJ IUYMX] MW
VIHYGIH F] XLI GSWXW VIPEXIH XS XLl PSER HVE[HS[R %R] MRXIVIWX TEMH SR X\ IHRKVMH PSER VIHYGIW
IUYMX]

HOSERW EVI HIVIGSKRMAIH JVSQ XLI FEPERGI WLIIX [LIR XLI GSRXVEGXYEP srp P BvGBY IR ciio v imboin cv
GERGIPPIH SV MXW ZEPMHMX] TIVMSH LEW IN\TMVIH 8LI HMJJIVIRGI FIX[IIR XL|8SXEP
JMRERGMEP PMEFMPMX] EQSVXMAIH SV XVERWJIVVIH XS ERSXLIV TEVX] ERH XLI GSRWMHIVEXMSR TEMH > [LMGL
MRGPYHIW RSR GEWL EWWIXW XVERWJIVVIH SV PMEFMPMXMIW EWWYQIH > MW VIGSKRM”IH MR TVSJMX SV PSWW ERH
TVIWIRXIH MR JMRERGMEP MXIQW  EVVER 0SV 3XLI

HOSERW EVI GPEWWMJIMIH EW GYVVIRX YRPIWW XLI +VSYT LEW ER YRGSRHMXMIREPXYRKWEREE wixxpl x11Q EX PIEWXYSZMV TVSZMV TVSZMV 8SXEP
QSRXLW EJXIV XLI IRH SJ XLI VITSVXMRK TIVMSH

H8LI GSQTER] QE] YWI HIVMZEXMZI GSRXVEGXW JSV VMWO QEREKIQIRX TYVTSWby% XS ggHKI EKEMRWX

N NN ) N

JPYGXYEXMSRW MR JSVIMKR IN\GLERKI MRXIVIWX VEX|I ERH GSQQSHMX] TVMG IW (/'yvrvizlEWv'éi GSRXVEGXW OQE] 5 5 5 5
MRGPYHI EQSRK SXLIVW JSVIMKR I\GLERKI JSV[EVHW MRXIVIWX VEXI Hivmz e MR PR r$9FIMrB|'r:‘>§\'>0§/F§W1 ‘ : ’ ‘
SXLIV JMRERGMEP MRWXVYQIRXW (IVMZEXMZI GSRXVEGXW EVI RSX YWIH JSV %Mr@M@l\E&Wl TYVTSWIW (IVMZEXMZI
GSRXVEGXW EVI VIGSKRMAIH MR XLI FEPERGI WLIIX EX JEMV ZEPYIl EX XLl XMQYWIH QSRMRECX MWEMRXIVIH MRXS 2
ERH EVI QIEWYVIH EX JEMV ZEPYIl EX XLI FEPERGI WLIIX HEXI IRYWIH TVSZMWMSRW VIZIVWIH N 5 N N
JAGLERKI VEXI HMJJIVIRGIW ? ? ? ?
/)= .9(+)1)287
% X (1G
'SRZIVXMFPI LIFVMH PSER
-RXIVIWX QE] FI TEMH UYEVXIVP] EX XLI HMWGVIXMSR SJ XLI QEREKIQIRX "YVVIR X
2SR GYVVIRX ?
8SXEP
*SV ]JIEV SXLIV TVSZMWMSRW QEMRP] MRGPYHI INTIRWIW VIPEXIH XS TVITEV
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%''3928-2+ 46-2'-40)

8VEHI ERH SXLIV TE]JEFPIW

% TVSZMWMSR MW VIGSKRMWIH SR XLl FEPERGI WLIIX [LIR XLI +VSYT LEW E ZEPMWH RUSEPAENERHEGXYEP SFPMKEXMSR

EVMWMRK JVSQ E TVIZMSYW IZIRX
EWWIXW JVSQ XLI +VSYT ERH [LIR XLl EQSYRX SJ XLl SFPMKEXMSR GER FI VIPM
FYWMRIWW PSWWIW 4VSZMWMSRW EVI TVIWIRXIH
QSRXLW SJ XLI IRH SJ XLI VITSVXMRKHEERGIMW \ﬁkcf;hM[Zl\WWI

EQSYRX VIGSKRMWIH EW E TVSZWM@ WHREMW MKMTWIWIRX ZEPYI SJ XLI

RSX VIGSKRMWIH JSV JYXYVI
TE]QIRXW EVI INTIGXIH XS FI QEHI [MXLMR
TVSZMWMSRW EVI TVIWIRXIH EW PSRK XIVQ 8LI

[LIR MX MW PMOIP] XLEX QIIXMRK XLI SFPMKEQ(\M/&I&){MPP VIUYMVI XLl XVERWJIV SJ

I—\)-’)E] i fe\lbﬁ.__ggﬁg( AVSLZMWMSRW EVI
A \H/ \/ XLl VIPEXIH

= vy vvl_uvl\ NV vlu AN = S

INTIRWIW XLEX QIIXMRK XLI SFPMKEXMSR MW I\TIGXIH XS VIUYMVI EX XLI IRH SJ Lk VT BRIEENIR I X M WS H
EGGSVHMRK XS XLI QEREKIQIRXAW FIWX IWXMQEXI

i EVVERX] TVSZMWMSRW

VITSVXMRK HEXI

OSWW TVSZMWMSRW

KIRIVEXIH F] XLI EKVIIQIRX 8LI TVSFEFPI PSWW MW VIGSKRMWIH EW ER IN\TIRWI _$!\.

%GGVYEPW
8SXEP

8LI +VSYT KVERXW [EVVERX] TIVMSHW JSV TVSHYGXW WSPH YRHIV GYWXSQIV EKVIIQIRXW 8LI [EVVERX] TIVMSH

MW YWYEPP] QSRXLW 8LI EQSYRX SJ XLI [EVVERX] TVSZMWMSR MW IWXMQEX“:T.'ESXRVWFFE‘IWMQW SYJRH'YI\Wéé&MQEIBW
[EVVERX] GSWXW 8LI EQSYRX SJ XLI [EVVERX] TVSZMWMSR MW EWWIWWIH WTIGlV‘lJle‘lu IEGL R IEGL

GVYIH TIVWSRRIP I\TIRWIW

%GGVYIH INTIRWI VIPEXIH XS VIZIRYl VIGSKRMXMSR SZIV XMQI

%GGVYIH MRXIVIWX NTIRWIW
8LI +VSYT VIGSKRMWIW E TVSZMWMSR JSV PSWW QEOMRK EKVIIQIRXW [LIR XLI I'g Gl it XS EEpGSWXW MRGPYHMRK
QEXIVMEP ERH PEFSYV GSWXW ERH I\XIVREP WIVZMGIW EVMWMRK JVSQ XLI

' ’ VoV ED \/ILZID\1

HH XL XSXEP VIZIRY
L EW MX MW MHIRXMJMIH

=><C
=)
n-X
n _
0

(9]

8LI EQSYRX SJ XLI TVSZMWMSR MW XLI EQSYRX SJ XLI INTIRWIW RIGIWWEV] XS QIIX XLI GSRXVEGXYEP

SFPMKEXMSR SV XLI EQSYRX SJ GSQTIRWEXMSR ERH TIREPXMIW EVMWMRK JVSC ="' ™" cyrMrm oo nvirm e n
SFPMKEXMSRW HITIRHMRK SR [LMGL MW WQEPPIV 8LI EQSYRX SJ XLI PSWW TV
IEGL EKVIIQIRX SR IEGL VITSVXMRK HEXI

/)= .9(+)1)287

%WWIWWMRK XLI EQSYRX ERH XMQMRK SJ E TVSZMWMSR
%R IWXMQEXI SJ XLI JIMRERGMEP MQTEGX SJ E TVIZMSYW IZIRX VIUYMVIW XLI +'
NYHKIQIRX FEWIH SR TEWX WMQMPEV IZIRXW ERH SR WXEXIQIRXW MWWYIH F]

GEWIW 4VSZMWMSRW EVI VIZMI[IH VIKYPEVP] ERH EHNYWXIH EW RIGIWWEV] XS

XMQI SJ INEQMREXMSR

%GXYEP GSWXW QE] HMJJIV JVSQ IWXMQEXIW

%''3928-2+ 46-2'-40)

8VEHI TEJEFPIW ERH SXLIV JMRERGMEP PMEFMPMXMIW MRGPYHIH MR XLI MXIQ EVI GP
QIEWYVIH EX EQSVXMWIH GSWX 8LI] EVI MRMXMEPP] VIGSKRMWIH EX JEMV ZEPYI| ERH
EQSVXMWIH GSWX YWMRK XLI [JJIGXMZI MRXIVIWX QIXLSH 8LI FSSO ZEPYIW SJ XVEHI
GSRWMHIVIH XS GSVVIWTSRH XS XLIMV JEMV ZEPYI FIGEYWI SJ XLIMV WLSVX QEXYVM:
YRWIGYVIH ERH EVI RSVQEPP] WIXXPIH [MXLMR HE]W SJ XLIMV MRMXMEP VIGSKRMXI
TE]JEFPIW ERH SXLIV JMRERGMEP PMEFMPMXMIW MRGPYHIH MR XLMW FEPERGI WLIIX M
C*MRERGMEP VMWO ERH GETMXEP QEREKIQIRXD

8VEHI ERH SXLIV TEJEFPIW EVI GPEWWMJIMIH EW GYVVIRX PMEFMPMXMIW MJ XLI] JEPP

SJ XLI VITSVXMRK TIVMSH %HZERGIW VIGIMZIH EVI GSRXVEGXYEP PMEFMPMXMIW YRX
TIVISVQERGI SFPMKEXMSR TVSQMWIH XS XLI GYWXSQIV

)2)67)27) = *-2%2'-%0 78%8)1)287



+VSYT WXVYGXYVI

ITYEWMHMEVMIW

+VSY +VSY
"'SYRXV] S[RIVWI S[RIVW]
7YFWMHMEV] MRGSVTS"
JRIVWIRWI %7 YWXSRME
JRWIVWIRWI 7-% 0EXZME
JRIVWIRWI %7 2SVI[E]
JRIVWIRWI JRKMRIIVMRK 3] *MRPERH
JRIVWIRWI +QF, +IVQER]
JRIVWIRWI -2 3] *MRPERH
JRIVWIRWI 0XH 9/
JRIVWIRWI 42 3] *MRPERH
JRIVWIRWI 7%7 *VERGI
JRIVWIRWI 7IVZMGIW 3]N *MRPERH
JRIVWIRWI 82 3] *MRPERH
JRIVWIRWI ;SVOW 3] *MRPERH
JRIVWIRWI 9%& OMXLYERME
JRIVWIRWI ;MRH 3] *MRPERH
JRWIVWIRWI 'LEVKMRK 3] *MRPERH
JRIVWIRWI 3] *MRPERH 2
JRIVWIRWI 3JJWLSVI 3] *MRPERH ?
OILXMZYSVIX ;MRH *EVQ 3] *MRPERH 2
4SLNSMWQ OM ;MRH *EVQ 3] *MRPERH ?
.SYTMROERKEW ;MRH *EVQ 3] *MRPERH 2
IYVMOOE )RIVK] 3] *MRPERH ?
OEOOEWYS ;MRH *EVQ 3] *MRPERH 2
%PE /SVTMZEEVE ;MRH *EVQ 3] *MRPERH ?

*MPMEPW

*MPMEPW 'SYRX] SJ MRGSVTSVEXMSR
YQTS[IV %7 JMPMEP 0EXZME 0EXZME
JRIVWIRWI ;SVOW JMPMEP 2SVI[E] 2SVI[E]
JRIVWIRWI ;SVOW J-PMEP 7[IHIR 7[IHIR
JRIVWIRWI ;SVOW J-PMEP +IVQER] +1VQER]
YRWIVWIRWI 7-% JMPMEP )WXSRME YWXSRME
YRWIVWIRWI 7-% JMPMEP *MRPERH *MRPERH
JRWIVWIRWI 7-% JMPMEP 7[IHIR 7[IHIR

%''3928-2+ 46-2'-40)

TYEWMHMEVMIW

TYFWMHMEVMIW EVI GSQTERMIW MR [LMGL XLI KVSYT LEW GSRXVSP 8LI KVSYT LEW G
[LIR F] FIMRK TEVX SJ MX MX MW INTSWIH XS MXW ZEVMEFPI VIXYVRW SV MW IRXMXP |
EFPI XS MRJPYIRGI XLMW VIXYVR F] YWMRK MXW TS[IV SZIV XLI GSQTER] XS HMVIGX M
EVI GSQFMRIH MR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MR XLIMV IRXMVIX] JV
GSRXVSP SZIV XLIQ 8LI QIVKIV MW XIVQMREXIH [LIR GSRXVSP GIEWIW &YWMRIWW XV
KVSYT GSQTERMIW MRGPYHMRK MRXIVREP VIGIMZEFPIW ERH TE]JEFPIW MRGSQI ERH |
TVSIMXW EVI IPMQMREXIH 9RVIEPMAIH PSWWIW EVI IPMQMREXIH YRPIWW XLI XVERWI
MQTEMVQIRX SJ XLI XVERWJIVVIH EWWIX 8LI WLEVI SJ RSR GSRXVSPPMRK S[RIVW MR
WYFWMHMEVMIW MW TVIWIRXIH EW E WITEVEXI MXIQ MR XLI GSRWSPMHEXIH MRGSQI V
MRGSQI WXEXIQIRX XLI WXEXIQIRX SJ GLERKIW MR IUYMX] ERH XLI FEPERGI WLIIX
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7LEVI SR RSR GSRXVSPPMRK MRXIVIWX ERH XVHRBXIGXVERW XVERWEGXMSRW
[ ML RSR GSRASHMNRK MWW W
)RIVWIRWIAW VIPEXIH TEVXMIW MRGPYHI MXW EWWSGMEXIH GSQTERMIW ERH N
ZLEVIW SR RSR GSRXVSPPMRK MRXIVIWX &SEVH SJ (MVIGXSVW MXW )3 XLl QIQFIVW SJ XLI +VSYT OIEHIVWLMT 8IEQ ERF
WMKRMJIMGERX MRJPYIRGI SZIV XLl GSQTER] -XW VIPEXIH TEVX] EPWS MRGPYH

)96 XLSYWERH XLIWI TISTPI EW [IPP EW XLI IRXMXMIW SZIV [LMGL XLIWI TISTPI LEZI GSRXVSP

%X .ER

%GUYMWMXMSRW

7LEVI SJ TVSIJMX PSWW JSV XLI TIVMSH
%X (IG

EKIW WEPEVMIW ERH FIRLM XW\ MTEEWKHM XIS3JIMGIV ERH +VSYT OIEHIVWLMT XIEQ

NN NN

? )96 XLSYWERH >
1EREKIQIRX XIEQ I\GPYHMRK 'LMIJ )\IGYXMZI 3JIMGIV
YRIVWIRWI 7-% WTIGMEPMWIW MR XLl HIWMKR GSRWXVYGXMSR ERH QEMRXIMEREF YIMEVERWEWwWIIYY (SPFLRMRIR >

>

IPIGXVMG WYFWXEXMSRW ERH [MRH JEVQW )RIVWIRWI VIHITQIH XLI QMRsSVIMY] WEEVN S P PG Yw bR (P 2SPE > 2
EGGSVHERGI [MXL XLI WLEVILSPHIVW EKVIIQIRX EX XLI IRH SJ LMIJ)MGYXMZI 3JIMGIV JEVM 7TYRHF GO >
8SXEP

% WYQQEV] SJ XLI MQTEGXW SJ EGUYMWMXMSRW SR IUYMX] EXXVMFYXEFPI XS )RIVWIRWI -RXIVREXMSREP 4PG W
I[UYMX] LSPHIVW &SEVH SJ HMVIGXSVW VIQYRIVEXMSR

SVERWEGXMSRW [MXL RSR GSRXVSPPMRK MWWYIW )96 XLSYWERH - -
'"EZERHIV .ER )PSJ ?

)96 XLSYWERH (ELPFPSQ %RHIVW

'"EVV]IMRK EQSYRX SJ RSR GSRXVSPPMRK MRXIVIWXW EGUYMVIF® JWOSPE .EEOOS ?

'SRWMHIVEXMSR TEMH XS RSR GSRXVSPPMRK MRXIVIWXW ? ,EKPYRH 'EVP

J\GIWW SJ GSRWMHIVEXMSR TEMH VIGSKRMWIH MR XLI XVERWEGXMSRW ,(IPERHIV 7TEVM

[MXL RSR GSRXVSPPMRK MRXIVIWXW VIWIVZI [MXLMR IUYMX] ? IMIXXMRIR %RRE

7SVQYRIR 7TMVTE ,IPIRE
7TYSOEW 41XVM

%''3928-2+ 46-2'-40) :YSVM :MPPI

P VW _E
'SQTPIXIH FYWMRIWW XVERWEGXMSRW [MXL RSR GSRXVSPPMRK MRXIVIWXW XLEX .E.E RSX \y!'\‘/}‘v’VDV MR- PSWW-S

1 S
XVIEXIH EW FYWMRIWW XVERWEGXMSRW [MXL WLEVILSPHIVW 8LI HMJJIVIRGI FI)@[SIN:\E%SRWMHIVEXMSR JSV WLEVIW
TYVGLEWIH JVSQ RSR GSRXVSPPMRK MRXIVIWXW ERH XLI FSSO ZEPYI SJ XLI EGUYMVIH WLEVI SJ XLI RIX EWWIXW SJ
E WYFWMHMEV] MW VIGSKRMWIH MR IUYMX] 7MQMPEVP] KEMRW SV PSWWIW JVSQ XLI WEPI SJ E LSPHMRK XS
RSRGSRXVSPPMRK MRXIVIWXW EVI VIGSKRMWIH HMVIGXP] MR IUYMX]

VS D F\/I
VO = Vo

/U
X
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&SEVH SJ HMVIGXSVW ERH 'LMIJ )\IGYXMZI 3JIMGIV SXLIV VIQYRIVEXMSR 7LEVI FEWIH MRGIRXMZI TPERW

)96 XLSYWERH > >

7XEXYXSV] TIRWMSRW 8LI &SEVH SJ (MVIGXSVW W SJ )RIVWIRWI LEW HIGMHIH XS PEYRGL PSRK XIVQ V

7YTTPIQIRXEV] TIRWMSRW 5 5 XS XLI OIT IQTPS]IIW MR X[S WXVYGXYVIW E 4I1VISVQERGI 7LEVI 4PER ERH E 61V

7LEVI FEWIH FIRIJMXW ? ?

8SXEP 8LI VI[EVH JVSQ XLI 6IWXVMGXIH 7LEVI 4PER MW FEWIH SR E ZEPMH IQTPS]QIRX
ERH SR XLI GSRXMRYMX] SJ XLI IQTPS]JQIRX SV WIVZMGI HYVMRK E ZIWXMRK TI\
EJXIV XLI IRH SJ E J]IEV ZIWXMRK TIVMSH 8LI TPER MW MRXIRHIH JSV WIPIGXII

+VERHI XSXEP

-R XLI 4IVISVQERGI 7LEVI 4PER WLEVIW GER FI IEVRIH SR XLI FEWMW SJ TIVJS)\

BVERWEGXMSRW [MXL OI] QEREKIQIRX QSRXL TIVISVQERGI TIVMSH 8LI WLEVIW TSWWMFP] IEVRIH MR XLI TPER EVI °

)96 XLSYWERH S S EJXIV XLI IRH SJ XLI TIVISVQERGI TIVMSH TEVXP] MR WLEVIW ERH TEVXP] MR G
7EPIW SJ KSSHW ERH WIVZMGIW 5 5 XLI VITEVH TVSZMHIH XLEX XLI IQTPS]QIRX TVIGSRHMXMSR YRXMP XLI VI[EVH T
AYVGLEWIW SJ KSSHW ERH WIVZMGIW - WXMTYPEXIH F] XLI TPER XIVQW ERH GSRHMXMSRW

8SXEP ?

8LI TYVTSWI SJ XLI TPERW MW XS VIXEMR OI] QEREKIQIRX EW [IPP EW XS QSXM
QEREKIQIRX JSV KSSH TIVISVQERGI XLEX WYTTSVXW XLI GSQTER] W TVSJMXEF!
MQTPIQIRXEXMSR SJ XLI GSQTER] W WXVEXIK] 8LI TPER EPWS IRGSYVEKIW XLI
)96 XLSYWERH . . JYVXLIV EGUYMVI ERH S[R WLEVIW MR )RIVWIRWI [LMGL [MPP GSRXVMFYXI XS E
SVEH!I ERH SXLIV TEJEFPIW B 5 QEREKIQIRX XLI GSQTER] ERH XLI WLEVILSPHIVW 8LI )3 SJ JRIVWIRWI -RXIVRE

QIQFIV SJ XLI +VSYT OIEHIVWLMT 81EQ QYWX S[R EX PIEWX  TIV GIRX SJ XLI W

RIX VITEVH JVSQ XLI TPER YRXMP XLI ZEPYIl SJ XLI ')3AW WLEVILSPHMRK MR )R
3TIR FEPERGIW ERH FYWMRIWW XVERWEGXMSRW [MXL XLI EWWSGMEXIH GﬁJQYT k\/\é %BI'UV&M\/IBR%(E%\)B{;\/YE IE'%/YISJ XLI TVIGIHMRK [IEV ERH YRXMP XLI Z

TVIWIRXTH MR 2SXI C-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI TUYMX] QO'I@H—ISIU/R/LMT 8IEQ QIQFIVAW WLEVILSPHMRK MR )RIVWIRWI -RXIVREXMSREP 4PG

XLIMV ERRYEP FEWI WEPEV] SJ XLI TVIGIHMRK JIEV 7YGL RYQFIV SJ )RIVWIRWI

P
. 0, 0,
(YVMRK XLI JMRERGMEP JIEV :MVEPE 3] %F [LMGL S[RW SJ 2MHSGS 3] 3Ry Y94 M He Gy HSRUEBW! X L1 01QFIVWLMT MR XL1I +VSYT OIEHIVWLMT 81EQ GSR
GSZIVMRK  SJ )RIVWIRWIAW )96 QMPPMSR JMRERGMRK PSER )RIVWIRWI TEMH KYEVERXII JIIW SJ )96

QMPPMSR QMPPMSR MR VIWTIGX SJ XLMW EVVERKIQIRX

&EPERGIW [MXL OlI] QEREKIQIRX

(YVMRK XLI JMRERGMEP ]IEV JRIVWIRWI LEH XLI TIVISVQERGI TIVMSHW >
> MR STIVEXMSR [MXLMR XLI 41VIJSVQERGI 7LEVI 4PER

/1] GLEVEGXIVMWXMGW ERH XIVQW SJ )RIVWIRWI WLEVI TPERW EVI PMWXIH MR

L )2)67)27) = *-2%2'-%0 78%8)1)287



/1] GLEVEGXIVMWXMGW ERH XIVQW SJ )RIVWIRWI WLEVI TPERW 'LERKIW HYVMRK TIVMSH TGW

8LI EQSYRXW MRGPYHI XLI GEWL TSVXMSR SJ XLI TVSKVEQW

&EWMG HIWGVMTXMSR ERH KIRIGERE 41VIJSVQE 41VIJSVQE 41VIJSVQE
XIVQW 4IVMSH > 41VMSH > 4IVMSH > 4IVMSH >
41VISVQERGI! 41¥IWSHVQERGI! 41¥IWSBVQERGI! 4I1¥IWSBVQERGI 41VMSH
8]TI 7TLEVI 7TLEVI 7TLEVI 7TLEVI Q S Q S Q S Q S
1IE\MQYQ EQSYRX TGW
-RMXMEP EPPSGEXMSR HEXI
7TXEVX SJ XLI TIVISVQERGI TIVMSH 3YXWXERHMRK MR XLI
JRH SJ XLI TIVISVQERGI TIVMSH FIKMRRMRK SJ XLI 5
(IWXMRK HEXI ETTVS\MQEXMSR TIVMSH :
NE
+VERXIH ? ?
1IE\MQYQ GSRXVEGXYEP PMJI VW *SVIIMXIH
6IQEMRMRK GSRXVEGXYEP PMJI VW JINIVGMWIH ? ? ? ?
(IWXMRK GSRHMXMSRW 8SXEP 7LEVILSBXEBEP 7LEVILSBXEBEP 7LEVILSBXEBP 7LEVILSPHIV
6IXYVR XLI 6IXYVR XLI 6IXYVR XLI 6IXYVR XLI
+VSYTAW +VSYTAW +VSYTAWSYTAW 3TIVEX §WXERHMRK
GYQYPEXMZI GYQYPEXMZI GYQYPEXMZKUVSIMX ERH X XLl TIVMSH )
BTIVEXMRK 4V3IMEXMRK 4V3IMEXMRK 4VSIMXSYTAW )7+
ERH XLI +VSYTEARM XLI +VSYTERM XLI +VSYTAWIZIPSTQIRX
)7+ HIZIPSTQIRX+ HIZIPSTQIRK+ HIZIPSTQIRX TVSKVEQ
Z\PSTQIRK: HIZIPSTQIRK: HIZIPSTOIR EMV ZEPYI HIXIVQMREXMSR
2YQFIV SJ TIVWSRW EX XLI IRH SJ 8LI [IMKLXIH EZIVEKI SJ XLI MRTYXW YWIH MR XLI ZEPYEXMSR SJ XLI WLEVI FEW
VITSVXMRK ]JIEV HYVMRK XLI TIVMSH EVI PMWXIH MR XLI FIPS[ XEFPI 8LI JEMV ZEPYIl SJ WLEVI F

1IXLSH SJ WIXXPIQIRX  'EWL ERH IUYMKWL ERH IUYMKWL ERH IUYMEWL ERH IUYMXIXIVQMRIH EX XLI KVERX HEXI ERH NTIRWIH YRXMP ZIWXMRK
RIX WIXXPIQIRRKIX WIXXPIQIRRIX WIXXPIQIRRIX WIXXPIQIRX

)JJIGX SJ 7LEVI FEWIH -RGIRXMZIW SR XLI VIWYPX ERH JMRERGMEP TSWMXMSR

7LEVI TVMGI EX KVERX N
JINTIGXIH HMZMHIRHW XSXEP HYVMRK XLI TPER PMJI XMQl HMWGSYRXIH N ?
JN\TIGXIH ZSPEXMPMX]

(MWGSYRX VEXI ?
)JJIGX SJ QEVOIX GSRHMXMSR MR JEMV ZEPYI
"EPYEXMSR QSHIP 1SRXI "EVPS

*EMV :EPYI TIV WLEVI N

JIWTIGXIH ZSPEXMPMX] [EW HIXIVQMRIH F] GEPGYPEXMRK XLI LMWXSVMGEP ZSPEXMPMX] SJ XLI +VSY
SZIV GSVVIWTSRHMRK QEXYVMX]
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)JJIGX SJ WLEVI FEWIH MRGIRXMZIW SR XLI VIWYPX ERH JMRERGMEP TSW N¥XoM SQ MPPMISRK VHZISPWMMRFHGVIHMX JEGMPMX] ERH )96 QMPPMSR MR FERO KY

ERH FERO KYEVERXIIW QEMRP] GSRWMWX SJ KYEVERXIIW MWWYIH F] )RIVWIRW!|
JZWTIRWIW JSV XLI JMRERGMEP ]JIEV WLEVI FEWIH TE]JQIRXW N WIGYVMX] JSV TVSNIGX TIVISVQERGI 3XLIV WIGYVMX] VIJIVW XS GSRXMRKIRX (
OMEFMPMXMIW EVMWMRK JVSQ WLEVI FEWIH TEJQIRXW SR XLI VITSVXMRK HEXI N VIPEXIH XS XLI XVERWEGXMSR GSQTPIXIH MR *IFVYEV] [MXL *SVXYQ 3]N MR
%R IWXMQEXIH EQSYRX SJ XLI WIXXPIQIRX SJ XLI IQTPS]IIAW XE\ SFPMKEXMSR N )RIVWIRWI WSPH MXW [MRH ERH WSPEV TS[IV TVSNIGX HIZIPSTQIRX FYWMRIWW

3XLIV SJJ FEPERGI WLIIX PMEFMPMXMIW

JRIVWIRWI LEW XS ER EWWSGMEXIH GSQTER] =VMXX NMIR :SMQE 3] SXLIV SJJ F

)96  QMM8R

7LEVI FEWIH MRGIRXMZI MW FSSOIH EW GSWX HYVMRK XLI ZIWXMRK TIVMSH XS TIVWSRRIP GSWXW MR MRGSQI

WXEXIQIRX %QSYRX FSSOIH XS GSWXW MW FEWIH SR IWXMQEXIH ZIWXMRK GSRHMXMSRW [LMGL EVI INTIGXIH XS

FI VIEPMAIH )WXMQEXI SJ ZIWXIH WLEVIW MW VIGEPGYPEXIH IEGL FEPERG! WLIIXI KeExP H M WMXX09 EWI mw

GLERKIH XLI MQTEGX MW FSSOIH XS XLI TIVMSH MX MW RSXMGIH *VSQ WLEVI F)@NUWMQWI|R6MFIM@§@){I\ESRWX] XS SV XLI WYENIGX SJ PIKEP TVSGIIHMRKW SV E\

TEIQIRX TEMH MR WLEVIW MW MRGPYHIH XS RSR VIWXVMGXIH IUYMX] EHQMRMWXVEXMZI VIKYPEXSV] SV SXLIV WMQMPEV TVSGIIHMRKW (MWTYXIW E
EKEMRWX )RIVWIRWI JSV EPPIKIH HIJIGXMZI TIVISVQERGI!I HIPE]W SV HEQEKIW
TEVXMGYPEVP] MR TVSNIGX EGXMZMXMIW SV XS GPEMQW QEHI F] )RIVWIRWI El
8LI +VSYT GSQTERMIW HS RSX GYVVIRXP] LEZI ER] WMKRMJMGERX PIKEP TVSGI

'SRXMRKIRX PMEFMPMXMIW EWWIXW ERH G&@WQM XIQEMRXXW XLI +VSYT GSQTERMIW FYWMRIWW STIVEXMSRW LEZI FIIR

&EWIH SR XLI GSQTER]JAW GYVVIRX EWWIWWQIRX MX MW YRPMOIP] XLEX XLI SY
LEZI E QEXIVMEP MQTEGX SR )RIVWIRWI W JMRERGMEP TSWMXMSR

%''3928-2+ 46-2'-40)

'SRXMRKIRX PMEFMPMXMIW

)96 XLSYWERH > > 8L1 SYXGSQI SJ XLI GPEMQW HMWTYXIW ERH PIKEP TVSGIWWIW EVI HMJIMG Y P X

TYEVERXITW TVSZMWMSRW EVI QEHI MR EGGSVHERGI [MXL ETTPMGEFPI EGGSYRXMRK VYPIW

SQTER] QSVXKEKIW HIIQW MX YRPMOIP] XLEX E HMWTYXI SV PIKEP TVSGIIHMRKW [MPP VIWYPX MR E

6IEP IWXEXI QSVXKEKIW YRIVWIRWI LEW RSX VIGSKRMWIH E TVSZMWMSR

'SRXVEGX ERH HIPMZIV] KYEVERXIIW

3XLIV WIGYVMX] ?

&ERO KYEVERXIIW %''3928-2+ 46-2'-40)

APIHKIH EWWIXW % GSRXMRKIRX PMEFMPMX] MW E TSXIRXMEP SFPMKEXMSR EVMWMRK JVSQ TEWX IZIR>
GSRIJMVQIH YRXMP ER YRGIVXEMR IZIRX SYXWMHI XLI +VSYTAW GSRXVSP MW VIEPMWI

*SV S[R GSQQMXQIRXW MRGPYHI I\MWXMRK SFPMKEXMSRW XLEX EVI RSX PMOIP] XS VIUYMVI QIIXMRK E TE]QI|

SJ [LMGL GERRSX FI VIPMEFP] HIXIVQMRIH 'SRXMRKIRX PMEFMPMXMIW EVI TVIWIRXIH

WXEXIQIRXW
JRIVWIRWI LEW TPIHKIH XLI WLEVIW MR MXW WYFWMHMEVMIW ERH KVERXI

EGGSVHERGI [MXL XLI XIVQW SJ XLI JIMRERGMRK EKVIIQIRX GSRGPYHIH MR (IGIQFIV LI FYWMRIWW
QSVXKEKIW ERH TPIHKIH WLEVIW LEZI FIIR TVSZMHIH EW WIGYVMX] JSV E )96 QMPPMSR WIRMSV PSER E
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F] E*NMMXXD | YHSTA V
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HMJJIVIRGIW FIX[IIR XLI JEMV ZEPYIl ERH XLI XVERWEGXMSR TVMGI (MWGPSW

_% * -
'"YVVIRX WXEXYW )RHSVWIQIRX > )*6%+ H-*67 MRERGMEP -RWXVYQIRXW Y(IVIGSKRMXMSR SJ PIEWI PMEFMPMXMIW 8\

H-*67 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW Y (IXIVQMREXMSR SJ E @HI JE

OEGO SJ )\GLERKIEFMPMX] > %QIRHQIRXW XS -%7 8LI )JIJIGXW SJ 'LERKI\H_I\%’FZ* 7\%'E/IXKIF9|)|$é(L‘IS—_"hKEIV%IE)zF\/§[W Y OSWX LIXLSH

[JJIGXMZI JSV JMRERGMEP JIEVW FIKMRRMRK SR SV EJXIV .ERYEV]
'SRXVEGXW 61JIVIRGMRK 2EXYVI HITIRHIRX )PIGXVMGMX] > %QIRHQIRXW XS -*67

8LI EQIRHQIRXW VIUYMVI XS ETTP] E GSRWMWXIRX ETTVSEGL MR EWWIWWII:VIFi?H I% I;(LIVMIJ:R%F\;(Q/MFF\PG RéNEﬁ?VXPIRXW (MWGPSWYVIW 1JJIGXMZI JSV JMRERGME
IWGLERKIH MRXS ERSXLIV GYVVIRG] ERH [LIR MX GERRSX MR HIXIVQMRMRE%(L QGLERIIFIV\I?I%)Fl-r)-gg'W%\/El)ﬂilvllﬁ-}Q MW TIVQMXXIH

XLI HMWGPSWYVIW XS TVSZMHI
8LI EQIRHQIRXW WYTTSVX XLI ETTPMGEXMSR SJ XLI S[R YWI NIQTXMSR XS TL]W

21] ERH EQIRHIH -*67 %GGSYRXMRK 7XERHEVHW MWWYIH FYx RsX 11X 1331XW2] SBEIWNy v NP x ¥ B2 XLI GSQTER] LEW FIIR ERH MW INTIGXIH XS VIQE
L1IEWYVIQIRX SJ *MRERGMEP -RWXVYQIRXW > %QIRHQIRXW XS -*67 *MREFQE'I\?@SDVMWNV%P%(WLE%YJ Xgp CSRAVEGX XIVQ 7VENIGX XS GIVXEMR GSRHMXM

0
*MRERGMEP -RWXVYQIRXW (MWGPSWYVIW 1JJIGXMZI JSV JMRERGMEP ]IE\;\D?-IVIESMR%AKPl\é:\j%\gvng%I%TXLI\E/]VX\%\I\CI\?(E;R%‘;\/EV\YVE(;E); HLSIHRKSIXEléIBESPYI\;I{i(]MJRSIz/\;(II;DIEf([IVTS\I;V\YVILII\/I\ITC‘
IEVP] ETTPMGEXMSR MW TIVQMXXIH Q [ [

MRXVSHYGI RIf HMWGPSWYVI VIUYMVIQIRXW XS LIPT MRZIWXSVW EWWIWW XLI N

8LI EQIRHQIRXW GPEVMJ] XLEX ER IRXMX] MW VIUYMVIH XS ETTP] WIXXPIQJII}Q§EI&%(IY|EEP (-EIVYJF§)¥I\?I§}B?I|_IFRRH GEWL JPS[W

HIVIGSKRMWMRK E JMRERGMEP EWWIX SV E JMRERGMEP PMEFMPMX] ERHBTVII\E/IgMX ER IRX)I\(/IX] XSTIVID?R PJMXRERGMEPdeV% IR RBXRISW XSV VRG] 8L1 11J1GXW S.
PMEFMPMX] XLEX MW WIXXPIH YWMRK ER IPIGXVSRMG TE]JQIRX W]JWXIQ XS FI I\XVVEEE(IEA\ﬁBIH%IIaS \Rl)l(:'XIMI IE')\(] w R 0 ] )

HEXI MJ WTIGMJMIH GVMXIVME EVI QIX 8LI EQIRHQIRXW GPEVMJ] XLI ETTPlMECﬁElSJWS%R Y%\/I Mﬁ@l)ﬁbEE\ﬁW?\%W IJJIGXMZI XS JMRERGMEP JIEVW FIKMRRM
XLl GSRXVEGXYEP GEWL JPS[ GLEVEGXIVMWXMGW SJ JMRERGMEP EWWIXW MRGPYHMRK JMRERGMEP EWWIXW [MXL

GSRXVEGXYEP XIVQW XLEX GSYPH GLERKI XLI XMQMRK SV EQSYRX SJ GSRXVEGXYEP GEWLIy\\} %\)JW JSV I\E%TPI
E

XLSWI [MXL IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI )7+ PMROIH JIExX VW' FPREREMES vﬂ&'\(}v] wxXL RIRTERMIW WLSYPH XVERWPEXT JMRERGMEP W
VIGSYVWI JIEXYVIW ERH JMRERGMEP EWWIXW XLEX EVI GSRXVEGXYEPP] PMRYMRMR “('/?%'?Q(J(\HYVV' Gl MRXS E LITIVMRJPEXMSREV] SRI

_* *]
%WRRYEP -QTVSZIQIRXW XS -*67 WGGSYRXMRK 7XERHEVHW > :SPYQI IJJIGQK/IZI 6%\)’”5] %%ﬂ%g\jﬁi\g’%\/\/GPSWYVI MR 1IN FCERVGA BI1S 7 X EDRIRDR X P ]1EVW
FIKMRRMRK SR SV EJXIV .ERYEV] IEVP] ETTPMGEXMSR MW TIVQMXXIHFIKMRFHVIRKS EJXI ERYEV] 'EVP] ETTPMGEXMSR MW TIVQMXXIH

* 0, *
8LI ERRYEP MQTVSZIQIRXW TVSGIWW TVSZMHIW E QIGLERMWQ JSV QMRSVE7 R%Pe VKIITRP)FEb F€ ﬁ\{(l\l\V/VIRXEXMSR SJ *"MRERGMEP 7XEXIQIRXW 8LI O] R
XS *67 YUGGSYRARK 7XERHEVHWXS FI KVSYTI H XSKI XI VERH MWWI H M SRI TEGCEKI ERRYER} 8LI JSPPS[W

EQIRHQIRXW GPEVMJ] XLI JSPPS[MRK WXERHEVHW
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H-RGSQI ERH INTIRWIW MR XLI MRGSQI WXEXIQIRX XS FI GPEWWMJMIH MRXS XL} I| [ \I/\J/ IE”?.\J/I?SEV EA'W‘JMRERGMEP WXEXlQlRXW

> STIVEXMRK MRZIWXMRK ERH JMRERGMRK > ERH X[S RI[| WYFXSXEPW > C3TIVEXMRK TVS V PSWWD ERH
C4VSIMX SV PSWW FIJSVI JIMRERGMRK ERH MRGSQI XE\D 8Ll TVSTSWE W S R
H(MWGPSWYVIW EFSYX QEREKIQIRX HIJMRIH TIVISVQERGI QIEWYVIW 141WIIMI\|/DTR>$( tl EQ
WXEXIQIRXW 141W EVI WYFXSXEPW SJ MRGSQI ERH NTIRWIW YWIH MR TYF(S’MFQI\FES)%RRglﬁﬁt(I
GSQQYRMGEXI QEREKIQIRXAW ZMI[ SJ XLI GSQTER]JAW JMRERGMEP TIVISVQERGI

H(MWGPSWYVI SJ] MRIJISVQEXMSR FEWIH SR IRLERGIH KIRIVEP VIUYMVIQIR)éW SR(“E_§I§\é EXMSFf—'{IL:\RNHIRWI ERRSYRGIH XLEX MX LEH EKVIIH [MXL XLI IRIVK] G

HMWEKKVIKEXMSR -R EHHMXMSR WTIGMJMG VIUYMVIQIRXW XS HMWEKK%II_ %)%I C?('I\)(I%?M)BMléﬁ I%\\IJVIé/\ﬁ g/l‘IRI\/XEL)kMSRW ERH QEMRXIRERGI EKVIIQIRX JSV XLI ]I
RSXIwW [MPP FI VIUYMVIH JSV GSQTERMIW XLEX TVIWIRX STIVEXMRK I\Tlﬁg\lvl/ ﬁhJ\YIW%MMBIXJLSI M)BLGfSSQI'IIVEXMSR ERH QEMRXIRERGI SJ ,IPIRAW TS[IV

WXEXIQIRX LIEXMRK RIX[SVO WMRGI 8L1 RI[P] WMKRIH X[S ]IEV EKVIIQIRX MW E GSRXM|
GSSTIVEXMSR ERH [EW MRGPYHIH EW ER STXMSR MR XLl SVMKMREP GSRXVEG X

67  7TYFWMHMEVMIW [MXLSYX 4YFPMG %G G8WRKQFREPQMRX WMVBCPEW Y VIW\ g | yyyos  QWRBRERH[ MPFI M GS\HI H R XLI S\HI VFSSOSIXLI ) Rl \K] 8\VERWIABR &YWRI W\ R
1JJIGXMZ1 JSV JMRERGMEP JIEVW FIKMRRMRK SR SV EJXIV .ERYEV] |EQP L ETTRMGEEXWSR, MW EVQMXXTH

IVWIRWI 7LEVILSPHIVW 2SQMREXMSR 'SQQMXXII JSV »
R .ERYEV] 8LI TVSTSWEPW GSRGIVRIH XLl GSQT
eS8 AESSy (Mviexsvw

-<m

BLI RI[ WXERHEVH TIVQMXW IPMKMFPI WYFWMHMEVMIW XS YWI -*67 %GGSYRXMRK J¥ERHEVHYR [MRWHERRS yRGIH XLEX MXW GPMOEXI XEVKIXW LEH FIIR
HMWGPSWYVIW -X [MPP IREFPI WYFWMHMEVMIW XS OIIT SRP] SRI WIX SJ BEGGERYEXMES 1 Y'EBVEN W M RMEMEAMZI 7&8M 8LI GSQTER] EMQW XS VIHYGI 1Q1
RIIHW SJ FSXL XLIMV TEVIRX GSQTER] ERH XLI YWIVW JSV XLIMV JMRERGMER M XFSUR YW ERH VIHY Gl Lo [oMWWMSRW JVSQ XLI ZEPYI GLEMR 7GST

HMWGPSWYVI VIUYMVIQIRXW GSQTEVIH XS PIZIPW 'SQFMRIH XLIWI XEVKIXW [MPP VIHYGI )RIVWIRWIAW X

7TEPI SV 'SRXVMFYXMSR SJ %WWIXW FIX[IIR ER -RZIWXSV ERH MXW %WWSGE’IY_I{EXI ﬁ: Y%I\(I/RX IR%Q

TRWI E
%QIRHQIRXW XS -*67 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW ERH -%7 WLPEZ\”N,g(QWFM%M&F{WVWQME
ERH .SMRX :IRXY2AEIMPEFPI JSV STXMSREP EHSTXMSR 1JJIGXMZI HEXI HIJIVVIH MRHIJMRMXIP]

ERRSYRGIH XLEX MXW &SEVH SJ (MVIGXSVW LEW |
BWYHMVIGXIH XS XLI +VSYT O1] IQTPS]IIW JSV >

3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX MXW &SEVH SJ (MVIGXSVW LEW |

F R
LI EQIRHQIRXW EHHVIWW XLI GSRIJPMGX FIX[IIR XLI INMWXMRK KYMHERGIESSISS@\? L%EPVMHSEJXWSV@I I-\|N %Mg([]R WLEVIW SR XLl FEWMW SJ XLl EYXLSVMWE XN
EGGSYRXMRK ERH VIUYMVI JYPP KEMR XS FI VIGSKRMWIH [LIR XLI EWWIXV\_{_I)ﬁ\(\I;EIyViIIY*/hI/lIﬁZIQILlﬁjﬁLéF{-iI Aﬁ'l\/}?&lMSR

SJE @QFYWMRIWWA YRHIV -*67 &YWMRIWW 'SQFMREXMSRW

L )2)67)27) = *-2%2'-%0 78%8)1)287



A4EVIRX GSQTER] W JMRERGMEP WXEXIQIRXW *%7

4EVIRX GSQTER] W MRGSQI WXEXIQIRX

)96 >

61ZIRYI

)96

6E[ QEXIVMEPW ERH WIVZMGIW

3XLIV STIVEXMRK INTIRWIW

6E[ QEXIVMEPW ERH GSRWYQEFPIW

STIVEXMRK TVSIMX PSWW

4YVGLEWIW HYVMRK XLI JMRERGMEP ]IEV

*MRERGMEP MRGSQI ERH INTIRWIW

J\XIVREP WIVZMGIW

3XLIV MRXIVIWX MRGSQI ERH SXLIV JMRERGMEP MRGSQI

6E[ QEXIVMEPW ERH WIVZMGIW XSXEP

JVSQ KVSYT YRHIVXEOMRKW

7XEJJ NTIRWIW

JVSQ SXLIVW

JEKIW ERH WEPEVMIW

-RXIVIWX ERH SXLIV JMRERGMEP INTIRWIW

7SGMEP WIGYVMX] NTIRWIW

JVSQ KVSYT YRHIVXEOMRKW

4IRWMSR INTIRWIW

JVSQ SXLIVW

3XLIV WSGMEP WIGYVMX] INTIRWIW

7TXEJJ NTIRWIW XSXEP

; VMXIT SJIJW SR MRZIWXQIRXW
*MRERGMEP MRGSQI ERH INTIRWIW XSXEP

(ITVIGMEXMSR EQSVXMWEXMSR ERH VIHYGXMSR MR ZEPYI

4VSIMX PSWW FIJSVI ETTVSTVMEXMSRW ERH XE\IW

(ITVIGMEXMSR ERH EQSVXMWEXMSR EGGSVHMRK XS TPER

NTTVSTVMEXMSRW

; VMXI1 SJIJW SR PSER VIGIMZEFPIW

+VSYT GSRXVMFYXMSR

(ITVIGMEXMSR EQSVXMWEXMSR ERH VIHYGXMSR MR ZEPYI

XSXEP

-RGSQI XE\IW

4VSIJMX PSWW JSV XLI JMRERGMEP ]JIEV
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4EVIRX GSQTER] W FEPERGI WLIIX
)96
% W W I XW

2SR GYVVIRX EWWIXW

-RXERKMFPI EWWIXW

-RXERKMFPI VMKLXW

-RXERKMFPI EWWIXW XSXEP
SBERKMFPI EWWIXW

1EGLMRIV] ERH IUYMTQIRX
SBERKMFPI EWWIXW XSXEP
-RZIWXQIRXW

, SPHMRKW MR KVSYT YRHIVXEOMRKW
4AEVXMGMTEXMRK MRXIVIWXW

3XLIV PSRK XIVQ MRZIWXQIRXW
-RZIWXQIRXW XSXEP

2SR GYVVIRX EWWIXW XSXEP
'YVVIRX EWWIXW

6IGIMZEFPIW

OSRK XIVQ VIGIMZEFPIW

%QSYRXW S[RIH F] KVSYT YRHIVXEOMRKW
3XLIV VIGIMZEFPIW

O0SRK XIVQ VIGIMZEFPIW XSXEP
7LSVX XIVQ VIGIMZEFPIW
%WGGSYRXW VIGIMZEFPI

%QSYRXW S[RIH F] KVSYT YRHIVXEOMRKW
3XLIV VIGIMZEFPIW

%GGVYIH MRGSQI

7LSVX XIVQ VIGIMZEFPIW XSXEP
'EWL EX FERO

'YVVIRX EWWIXW XSXEP

%WWIXW B8SXEP

)96

JUYMX] ERH PMEFPMXMIW

YUY MX]

7LEVI GETMXEP

3XLIV VIWIVZIW

6IWIVZI JSV MRZIWXIH RSR VIWXVMGXIH IUYMX]
8VIEW]V] WLEVIW

6IXEMRIH IEVRMRKW PSWW

4VSIMX PSWW JSV XLI JMRERGMEP JIEV
JUYMX] XSXEP

AVSZMWMSRW

3XLIV TVSZMWMSRW

AVSZMWMSRW XSXEP

OMEFMPMXMIW

0SRK XIVQ PMEFMPMXMIW

OMEFMPMXMIW XS GVIHMX MRWXMXYXMSRW
,]JFVMH FSRH GSRZIVXMFPI RSXI

0SRK XIVQ PMEFMPMXMIW XSXEP

7LSVX XIVQ PMEFMPMXMIW

OMEFMPMXMIW XS GVIHMX MRWXMXYXMSRW
8VEHI GVIHMXSVW

%QSYRXW S[RIH XS KVSYT YRHIVXEOMRKW
3XLIV GVIHMXSVW

%GGVYEPW ERH HIJIVVIH MRGSQI

7LSVX XIVQ PMEFMPMXMIW XSXEP
OMEFMPMXMIW XSXEP

JUYMX] 4VSZMWMSRW ERH PMEFMPMXMIW 8SXEP
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4EVIRX GSQTER] W GEWL JPS] WXEXIQIRX

)96 > > )96 > >

21X TVSIMX PSWW FIJSVI XE\EXMSR ERH I\XVESV}F 2IX GEWL YWIH MR JMRERGMRK EGXMZMXMIW

YHNYWXQIRXW JSV 4VSGIIHW JVSQ PSRK XIVQ FSVVS[MRKW ?
(ITVIGMEXMSR EGGSVHMRK XS TPER 6ITE]QIRX SJ PSRK XIVQ FSVVS[MRKW >

s VMXIT SJIJW SR MRZIWXQIRXW 4VSGIIHW JVSQ WLSVX XIVQ FSVVS[MRKW

3XLIV RSR GEWL MXIQW > 6ITE]QIRX SJ WLSVX XIVQ FSVVS[MRKW >

*MRERGMEP MRGSQI ERH NTIRWIW '"EWL TSSP GLERKI

3XLIV EHNYWXQIRXW ? +VSYT GSRXVMFYXMSRW VIGIMZIH ?

i SVOMRK GETMXEP GLERKIW -RXIVIWX ERH JIIl TEMH

-RGVIEWI > SV HIGVIEWI MR XVEHI ERH SXLIV VIGIMZEFPIW 6ITYVGLEWI SJ S[R WLEVIW ?
-RGVIEWI SV HIGVIEWI > MR XVEHI TE]JEFPIW 2IX GEWL YWIH MR JMRERGMRK EGXMZMXMIW

-RXIVIWX TEMH 21 XNMGM EW HI GM EW MR GEW. ERH CEW. | UYMER RXW

-RXIVIWX VIGIMZIH '"EWL ERH GEWL IUYMZEPIRXW EX FIKMRRMRK SJ TIVMSH

-RGSQI XE\IW TEMH ? '"EWL ERH GEWL IUYMZEPIRXW EX IRH SJ TIVMSH

21 XGEW JVSQ STI VEXRK EGMMVIW 21 XNRGM EW HI GV EW M GEW. ERH GEW. | UYMER RW

2IX GEWL YWIH MR MRZIWXMRK EGXMZMXMIW

4YVGLEWI SJ XERKMFPI ERH MRXERKMFPI EWWIXW ?

4VSGIIHW JVSQ WEPI SJI WYFWMHMEV] WLEVIW ?

OSERW KVERXIH

4VSGIIH JVSQ VITE]QIRXW SJ PSERW

'"EWL TSSP GLERKI

-RXIVIWX TEMH

-RXIVIWX VIGIMZIH

2IX GEWL YWIH MR MRZIWXMRK EGXMZMXMIW
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AEVIRX GSQTER] W HMW G SME¥eMukoow 1evw
>6 X_I JI\FRERG\EP\/VEN QI RM 1EGLMRIV] ERH IUYMTQIRX JIEVW

8LI EGUYMWMXMSR GSWX SJ JM\IH EWWIXW [MXL E TVSFEFPI YWIJYP PMJI SJ PI
TYVGLEWIW PIWW XLER )96 EVI JYPP] NTIRWIH MR XLI EGUYMWMXMSR T|

%YGGSYRXMRK TSPMGMIW

AIRWMSR GSQQMXQIRXW

'SQTEVEFMPMX] 8LI TIRWMSR GSZIV SJ XLI GSQTER]JAW IQTPS]IIW MW EVVERKIH XLVSYKL 8])0 M
3R .ERYEV] E FYWMRIWW XVERWJIV XSSO TPEGI MR [LMGL XLI WXEJMR%\}Y)\I?EYQ\EHEI%IQI%F]E[FE]W

XVERWJIVVIH XS )RIVWIRWI -RXIVREXMSREP 3]N (YVMRK XLI JMRERGMEP ]JIEV FYWMRIWW XVERWJIVW [IVI

GEVVMIH SYX )RIVWIRWI -RXIVREXMSREP 3]N GEVVMIH SYX E FYWMRIWW %\éEFBIWI\\//Iﬁf{ [,%I}AC%,H&/%(EHM;WASR TVMRGMTPlW ERH QIXLSHW
XVERWIJIVVIH XS )RIVWIRWI )RKMRIIVMRK 3] )RIVWIRWI 7IVZMGIW 3]N GEV_VRM>I(H SYX E FYW R

[LMGL WXEJJ [EW XVERWJIVVIH XS JRIVWIRWI -RXIVREXMSREP 3]N LI IMRERGM ]IEV VIZIRYI GSRWMWXIH SJ GLEVKIW JSV EHQMRMWXVE_
GSQTERMIW ERH XLI WEPI SJ WIVZMGIW XS GSQTERMIW SYXWMHI XLI KVSYT 61

SJ VIWSYVGIW FEWIH SR XVERWJIV MR
"EPYEXMSR ERH EGGVYEP TVMRGMTPIW ERH QIXLSHW

V'V
"EPYEXMSR SJ JM\IH EWW IXW 8LI GS

|
8LI EGUYMWMXMSR GSWX SJ MRXERKMFPI ERH XERKMFPI EWWIXW IRXIVIH\MR X}
HITVIGMEXMSR EGGSVHMRK XS TPER 8LI EGUYMWMXMSR GSWX MRGPYHIW ZEVM
TVSHYGXMSR 7GLIHYPIH HITVIGMEXMSR MW GEPGYPEXIH SR E WXVEMKLXOII\é

MRXERKMFPI ERH XERKMFPI EWWIXW (ITVIGMEXMSR LEW FIIR VIGSKRMWIH W E
XLI EWWIX [EW FVSYKLX XS YWI OTEWI

HIRSQMREXIH MXIQW
] W JSVIMKR GYVVIRG] EWWIXW ERH PMEFMPMXMIW EVI XVERWPEXI

Gl
TER
55 FB(WL'W\(/%WEWYFFW@%(PxéERO SR XLI FEPERGI WLIIX HEXI

I WXW SJ EGUYMWMXMSR ERH
E MW SZIV XLI YWIJYP PMZIW SJ

XM JVSQ XLI SRXL [LIR
E]QI XW LEZI FITR XVIEXIH EW VIRXEP INTIRWIW

R
Q
Y
E
V]
v
T

7YEWMHMEV] WLEVIW ERH PSERW VIGIMZEEPI JVSQ KVSYT cs8FEMMmI
8LI GEVV]MRK EQSYRXW SJ WYFWMHMEV] WLEVIW ERH PSERW KVERXIH XS RSy gEQY |
IEGL FEPERGI WLIIX HEXI XS MHIRXMJ] ER] TSXIRXMEP MQTEMVQIRX 8LI VESHVEEP I e YR X! LYRHIH ISV TVIZMSYW JMRERGMEP JIEVW (1JIVVIH XEMIW E
WYEWMHMEVMIW MW FEWIH SR ZEPYI MR YWI MR MOQTEMVQIRX XIWXMRK :EBY|RIRC G RIANL 4B WY %ﬁé'E(%('Ff-?( SV FEPERGI WLIIX

JYXYVI RIX GEWL JPS[W EZEMPEFPI JVSQ XLI GSQTER] [LMGL EVI HMWGSYRXIH XS XLIMV TVIWIRX ZEP

EHHMXMSR XLI TIVISVQERGI ERH JMRERGMEP WMXYEXMSR SJ WYFWMHMEX®IRSEVR £ N & Kv W MM @/WTEFLV%H%E%([E'PGEWL JPS[ WXEXIQIRX
TIVISVQERGI ERH FEPERGI WLIIX TSWMXMSR EX XLl GSQTER] PIZIP ERH XBIL) WRERGNEBX SV SSBEMIERBF[YY LEW FIIR TVITEVIH MR EGGSVHERGI [MXL XLI *MR
XLl WYFWMHMEVMIW SZIV E PSRKIV TIVMSH %R MQTEMVQIRX MW VIGSKRMWRHVEFPRMEW BSEXGAMRRWE Qs YRR YFIVER EW E GEWL JPS[ WXEXIQIRX YWMRK Xl
EWWIX IN\GIITHW MXW VIGSZIVEFPI EQSYRX ERH XLl MQTEMVQIRX MW IWXMQEXWI KEEXMSRQERIRX

W
5

EIHBI?\EYé—{/lI'\éWIWV\%IE\Ig\;( GEPGYPEXIH SR XLI FEWMW SJ XLI TVSJM
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(IVMZEXMZIW 7YFWMHMEVMIW
8LI 'SQTER] QE] YWI HIVMZEXMZI GSRXVEGXW JSV VMWO QEREKIQIRX TYVTSWIW XS LIHKI EKEMRW X 'S

YRXV] 3[RIVWLMT +VSYT S[RIV
JPYGXYEXMSRW MR GYVVIRG] NGLERKI VEXIW MRXIVIWX VEXIW ERH GSQQ$HWXIMMMGIW (IVMZEXMZIRG §RMME G XW

QE] MRGPYHI EQSRK SXLIVW JSVIMKR I\GLERKI JSV[EVHW MRXIVIWX VEXBR"H/WY'RZ\EP(MZ(W\QH@B‘I'FQK[sl—]|V| *MRPERH
RIGIWWEV] SXLIV JMRERGMEP MRWXVYQIRXW (IVMZEXMZIW EVI RSX YW|H)RJ[5</Y/\/|VM-\FV||G+YQDFEXMZ| TYVTSWIW+|VQER]
JRIVWIRWI 0XH 9/
(IVMZEXMZI GSRXVEGXW EVI VIGSKRM~IH SR XLI FEPERGI WLIIX EX JEMV ZFﬁ\Y/{NﬁﬁV?(%HGSRXVEGX HE X Eaé_'V[E]
WYFWIUYIRXP] QIEWYVIH EX JEMV ZEPYIl EX XLI VITSVXMRK HEXI YRIVWIRWI 3] *MRPERH
JRIVWIRWI 7%7 _  __  *VERGI
JRIVWIRWI LEW LIHKIH ETTVS\MQEXIP] SJ XLI TVMRGMTEP SJ MXW ‘]PSE))(lezﬁ_/_l}é@)_l(_i@'@éml‘%ﬁLAV'_VI_R_X_II\_/I_W__1XF2PERH
VEXI WI[ETW 8LI RSXMSREP EQSYRX SJ XLI MRXIVIV\//\X VEXI W[ETW MW )96 )&IWE\VVF%K/O&VHﬂXLI ‘(_a"l:l\:lﬁhllrgeriR'PERH
JEMV ZEPYIl SJ )96 QMPPMSR LEW FIIR VIGSKRM”AIH XLVSYKL TVSJMX S\/)ﬁ'l?/wl\/&w?l_;hglm)g\]WWVA VEXTWIELWrerK
EVI GPEWWMJIJMIH EW 0IZIP MR XLI JEMV ZEPYI| LMIVEVGL]
JRIVWIRWI 'LEVKMRK 3] *MRPERH
&VERGL
%BWWSGMEXIW ERH N%I\é%x ZIRXgVIW
8LI WYFWMHMEV] )RIVWIRWI -RXIVREXMSREP *MPMEP 7[IHIR LEW FIIR GSRWSPMHEXIH MR XLI E YRXW SJ
JRIVWIRWI -RXIVREXMSREP 4PG ERH XLI QYXYEP MXIQW LEZI FIIR IPMQMR SJ S[RIVWLMT MRXIVIWX
HMWGSRXMRYIH MR
2EQI SJ IRXMX] 'SYRXV] SJI MRGSVTSVEXMSR
=VMXX NMIR :SMQE 3] *MRPERH

6IPEXIH TEVXMIW

)RIVWIRWI -RXIVREXMSREP 4PGAW VIPEXIH TEVXMIW MRGPYHI XLl QIQFIVW SJ XLl &SEVH SJ (MVIGXSVW MXW
'3 XLI QIQFIVW SJ XLI +VSYT OIEHIVWLMT 8IEQ ERH MXW WLEVILSPHIVW [MX L WMKAMWAVE ERXVMBRR B Y \WYYMCGEXMSR EW ER EWWSGMEXI [EW VIEWWIWWIH |
LILEGGSYRXMRK XVIEXQIRX EW ER EWWSGMEXI IRHIH

E

SZIV XLI GSQTER] -XW VIPEXIH TEVXMIW EPWS MRGPYHI XLI GPSWI JEQMlﬂj]lélll%él‘k/wRS]f\{(lLﬁ&lll 'IE||§IT|P>?
I g éQW§EI\§(II?H4T<E\7/§rYXMSRW 3] MW VIGSKRMWIH EW ER MRZ|

[IPP EW XLI IRXMXMIW SZIV [LMGL XLIWI TISTPI LEZI GSRXVSP SV NSMRX GSh% 'V R 8 AR
MRGPYHIW KVSYT GSQTERMIW EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW 8Ll PEVKIWX WLEVILSPHIV SJ
JRIVWIRWI SR [EW 2MHSGS %& [LMGL MW S[RIH F] :MVEPE 3] %F (YVMRK XLI JMRERGMEP

JIEV :MVEPE 3] %F KYEVERXIIH TIVGIRX SJ )RIVWIRWI W QMPPMSR IYVS JMRERGMRK PSER
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(MWGPSWYVIW XS XLI MRGSQI WXEXIQIRX

+ISKVETLMGEP HMWXVMFYXMSR SJ VIZIRYI F] XEVKIX GSYRXV]

)96 > >

*MRPERH
3XLIV GSYRXVMIW
8SXEP

3XLIV STIVEXMRK INTIRWIW

)96 > >

(IQSPMXMSR INTIRWIW ERH MQTEMVQIRX PSWWIW SJ XLI WYFWMt
%HQMRMWXVEXMZI ERH SXLIV KVSYT WIVZMGI INTIRWIW

;VMXIT SJIJW SR TYVGLEWI TVMGI VIGIMZEFPIW ?
'SRWYPXMRK JIIW

OSER EVVERKIQIRX JIIW

&SRYW EGGVYEP

%GGVYIH WXVEXIKMG INTIRWIW

3XLIV NTIRWIW

3XLIV STIVEXMRK INNTIRWIW XSXEP

%YHMX JII

)96 > >

4IVWSRRIP

> >

%ZIVEKI RYQFIV SJ IQTPS]IIW

3R .ERYEV] E FYWMRIWW XVERWJIV [EW GEVVMIH SYX MR [LMGL )RIVWIRW
XVERWJIVVIH XS )RIVWIRWI -RXIVREXMSREP 4PG

(YVMRK XLI JMRERGMEP ]IEV FYWMRIWW XVERWJIVW [IVI QEHI )RIVWIRWI -

SYX E FYWMRIWW XVERWJIV MR [LMGL TIVWSRRIP [IVI QSZIH XS )RIVWIRWI )RKNM

7IVZMGIW 3]N GEVVMIH SYX E FYWMRIWW XVERWJIV MR [LMGL TIVWSRRIP [IVI Q
-RXIVREXMSREP 3]N

7TEPEVMIW ERH FSRYWIW JSV QEREKIQIRX

)96 > >

%YHMX

TYWXEMREFMPMX] VITSVXMRK

%YHMXSVW GIVXMIMGEXIW ERH WXEXIQIRXW
3XLIV WIVZMGIW

%YHMX JIIW XSXEP

1IQFIVW SJ XLI FSEVH SJ HMVIGXSVW
)3

MRGPYHIW EPWS XLI WLEVI TEMH F] XLI WYFWMHMEV]

(IXEMPW SJ XLI QEREKIQIRX W WEPEVMIW ERH JIIW EVI TVSZMHIH MR XLI 2SXI
XVERWEGXMSRW MR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

(ITVIGMEXMSR ERH MQTEMVQIRXW

)96 > >

(ITVIGMEXMSR EGGSVHMRK XS TPER
-QTEMVQIRXW SJ PSER VIGIMZEFPIW
8SXEP HITVIGMEXMSR ERH MQTEMVQIRXW

3J XLI MQTEMVQIRXW )96 VIPEXIW XS XLI [VMXI HS[RW SJ MRXVE KVS|
ERH XLI VIPEXIH MRXIVIWX
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*MRERGMEP MRGSQI ERH INTIRWIW

(MWGPSWYVIW SR EWWIXW MR XLI FEPERGI WLIIX

)96 > >
3XLIV MRXIVIWX ERH JMRERGMEP MRGSQ| &VIEOHS[R SR JM\IH EWWIXW
*VSQ +VSYT GSQTERMIW
*VSQ SXLIVW -RXERKMFPI EWWIXW
_RXIVIWX ERH JMRERGMEP MRGSQI| XSXEP 196
_RXIVIWX ERH SXLIV JMRERGMEP INTIRWIW
%GUYMWMXMSR .ER
61JMRERGMRK EVVERKIQIRX JIIW
“RGVIEWI 2
8S KVSYT GSQTERMIW
(IGVIEW] 2

-RXIVIWX INTIRWIW XS SXLIVW
3XLIV JMRERGMEP INTIRWIW XS SXLIVW
i VMXI HS[RW SR MRZIWXQIRXW

%GUYMWMXMSR (1G
%GGYQYPEXIH HITVIGMEXMSR ERH -QTEMVQIRX - .ER

ITVIGMEXMSR ?
-RXIVIWX ERH JMRERGMEP INNTIRWIW XSXEP (
(IGVIEWI ?
%GGYQYPEXIH HITVIGMEXMSR ERH -QTEMVQIRX  (IG ?
-QTEMVQIRX PSWWIW GSRWMWX SJ [VMXI HS[RW VIPEXIH XS IYVS%s30 zEpyI SRMEXMSRW 3] ERH "
IYVSW JSV 4) +VSYT 3]
SERKMFPI EWWIXW
%TTVSTVMEXMSRW
96
)96 - - z/GUYMWMXMSR ER
+VSYT GSRXVMFYXMSRW ? ORGV|EW| : ,
-RGSQI XE\IW ? :
85 XEDP (IGVIEWI ?
8VERWJIIVW FIX[IIR MXIQW ? ?

%GUYMWMXMSR (16

%WGGYQYPEXIH HITVIGMEXMSR ERH -QTEMVQIRX - .ER

(ITVIGMEXMSR

(IGVIEWI ?
%GGYQYPEXIH HITVIGMEXMSR ERH -QTEMVQIRX (1G

&SSO ZEPYI (1G ?
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-RZIWXQIRXW OMQMXIH OMEFMPMX] 'SQTERMIW %GX ERH XLI PSERW LEZI E QEXYVMX] SJ JMZ

XLI WYFSVHMREXIH PSERW MW JVSQ XS

, SPHMR
4EVXMGM KVS' 3XLIV PSRK

)96 MR X1V GSQTER MRZIWXC 8SXEP OSRK XIVQ PSER VIGIMZEFPIW JVSQ WYFWMHMEVMIW XSXEPPIH )96 [MXL
%GUYMWMXMSR .ER JVSQ XS
(IGVIEW 2 2
SVERWJIVW FIX[IIR MXIQW 2 2 OSRK XIVQ GETMXEP PSER VIGIMZEFPIW SJ )96 LEZI FIITR KVERXIH XS )RI\
%GUYMWMXMSR (1G ERH )96 XS JRIVWIRWI ;SVOW 3] ERH )96 XS JRIVWIRWI %7
%WGGYQYPEXIH MQTEMVQIRX .ER ?
-QTEMVQIRX 2 2 (YVMRK XLI JMRERGMEP ]JIEV PSRK XIVQ GETMXEP PSER VIGIMZEFPIW [IVI [\
%GGYQYPEXIH MQTEMVQIRX (1G MR VIWTIGX SJ )RIVWIRWI 3JJWLSVI 3] )96 MR VIWTIGX SJ )JRIVWIR
&SSO ZEPYI (1G " ERH )96 MR VIWTIGX SJ )RIVWIRWI +QF,
&SSO ZEPYI (1G

3J XLI PSRK XIVQ PSER VIGIMZEFPIW )96 LEW FIIR KVERXIH XS )RIVWIRW

)RIVWIRWI 7|VZMGI 3]]N
S8VERWIJIVW FIX[IIR TIVMSHW MRGPYHI E VIGPEWWMJIJMGEXMSR VIPEXIH XS4<7SPYXMSRW 3] 8LI GPEWWMIMGEXMSR
<

SJ 4 7TSPYXMSRW 3] EW ER EWWSGMEXI| [EW VIEWWIWWIH HYIl XS E GLEnglléﬂlMQEL\é’VIV\/{/RWIS\ng)%L]IPV IRGlI ERH
XVIEXQIRX EW ER EWWSGMEXI IRHIH SR 3GXSFIV 8LI S[RIVWLMT MRXIVIWX LEW FIIR ERWIJIV
XS SXLIV PSRK XIVQ MRZIWXQIRXW (YVMRK XLI JMRERGMEP ]JIEV MQTBEMMVQIRXW SJ )96
VIPEXIH XS 4 < 7TSPYXMSRW 3] ERH )96 VIPEXIH XS 4) +VSYT 3] [IVI QBKWLIV VIGIMZEFPIW

8SXEP

OSRK XIVQ VIGIMZEFPIW XSXEP
OSRK XIVQ VIGIMZEFPIW
6IGIMZEFPIW JVSQ KVSYT GSQTERMIW TLSV X X|VQ VIGIMZEFPIW
)96
OSERW VIGIMZEFPIW 6IGIMZEFPIW JVSQ KVSYT GSQTERMIW
'ETMXEP PSERW VIGIMZEFPIW )96
8SXEP %GGSYRXW VIGIMZEFPIW

OSERW VIGIMZEFPIW
YRIVWIRWI -RXIVREXMSREP 3]N GIRXVEPP] JMRERGIW XLI GSQTERMIW [MXL3XLIV VIGIMZEFTPIN | TEVIRX
GSQTER] LEH KVERXIH WLSVX ERH PSRK XIVQ WYFSVHMREXIH PSERW XS [IRXIVIWX VIGIMFEGMMWY XSXEPPMRK )96

8LI XIVQW SJ XLl WYFSVHMREXIH PSERW GSQTP] [MXL 'LETXIV 7RGEVYIH MRGRR| *MRRMW L
8SXEP
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8LI TEVIRX GSQTER] LEH KVERXIH WLSVX XIVQ MRXIVIWX FIEVMRK PSERW UYl\W)W FWMHMEVMIW XSXEPPMRK )96

LI MRXIVIWX VEXIW SR XLI PSERW VERKI JVSQ
VIGIMZEFPIW JVSQ XLI KVSYT GEWL TSSP ERH )96

3J XLI WLSVX XIVQ PSER VIGIMZEFPIW )96

JRIVWIRWI 9%& )96 XS )RIVWIRWI ;SVOW 3]N ERH )96

6IGIMZEFPIW JVSQ SXLIVW

)96

3XLIV VisivzszeFPI GSRWMWX SJ )96

)"'U’\“”‘\“ﬂlii(VMFYXMSR

LEW FIIR KVERXIH XS )RI\)9GRWI 7-% )96 XS

%GGSYRXW VIGIMZEFPIW

3XLIV VIGIMZEFPIW

%GGVYIH MRGSQI

8SXEP

7LSVX XIVQ VIGIMZEFPIW XSXEP

%GGVYIH MRGSQI

IEXIVMEP MXIQW SJ EGGVYIH MRGSQI

)96

IEXIVMEP MXIQW SJ EGGVYIH MRGSQI
'SQTIRWEXMSR JSV SGGYTEXMSREP LIEPXL GEVI
9RFMPPIH VIZIRYI

%GGVYIH FERO JIIW

%GGVYIH MRXIVIWX VIGIMZEFPIW

%GGVYIH MRWYVERGI INTIRWIW

3XLIVW

8SXEP

XS JRIVW7LEVI GETMXER MFRER 3]

7LEVI GETMXEP (1G

3XLIV VIWIVZIW _ER
3XLIV VIWIVZIW (1G

61WIVZI JSV MRZIWXIH RSR VIWXVMGXIH IUYMX]
6IWIVZI JSV MRZIWXIH RSR VIWXVMGXIH IUYMX]

SVIEWYV] WLEVIW _ER
4YVGLEWIW

SVIEWYV] WLEVIW (1G
6IXEMRIH IEVRMRKW .ER
6IXEMRIH [EVRMRKW (1G

21X VIWYPX JSV XLI TIVMSH

JUYMX] XSXEP

'"EPGYPEXMSR SJ HMWXVMFYXEFPI JYRHW

)96

.ER

(1G

6IXEMRIH [EVRMRKW

21X VIWYPX JSV XLI TIVMSH

SVIEWYV] WLEVIW

6IWIVZI JSV MRZIWXIH RSR VIWXVMGXIH IUYMX]
8SXEP
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(MWGPSWYV'W SR PMEFMPMXMIW MR XLI FEPE%\@IIVWL)l\](XESVHMREV] +IRIVEP 1IIXMRK XLI GSQTER]JAW &SEVH SJ (MVIGXSV

EYXLSVMWEXMSR KVERXIH F] XLI )\AXVESVHMREV] +IRIVEP 1IIXMRK XS MWWY|I
AVSZMWMSRW WLEVIW MR EGGSVHERGI [MXL 'LETXIV 7IGXMSR SJ XLI *MRRMWL 'SQTERMIW
EVI EXXEGLIH XS XLI RSXIW ERH GERRSX FI WITEVEXIH JVSQ XLIQ

)96
3XLIV TVSZMWMSRW JRIVWIRWI -RXIVREXMSREP 4PG SJJIVIH SR (IG WIRMSY YRWIGYVIH GSRHM:
8SXEP XS WIPIGXIH TVSJIWWMSREP MRZIWXSVW ERH IPMKMFPI GSYRXIVTEVXMIW 8LI :

EX ER NTIGXIH RSQMREP EQSYRX SJ )96 > OQMPPMSR 'SQTER] GSQTPIXIH ER

1ERHEXSV] TVSZMWMSRW VIPEX| XS XLl GSQTER] W TIRHMRK GSQTIRWE X MERPEMP B 1SIVWE B MFY TXRY VN R IRHMXMSREPP] GSRZIVXMEPI RSXIW
)96

)EGL RSXI [MXL E RSQMREP ZEPYI SJ )96 GEVVMIW SRI WTIGMEP VMKLX )E
XLI LSPHIV XS RI[ WLEVIW MR XLI GSQTER] 8Ll MRMXMEP GSRZIVWMSR TV
OSRK XIVQ GVIHMXSVW EX )96 7LSYPH EPP SJ XLI RSXIW FI GSRZIVXIH MRXS RI[ WLEVIW SJ XLl GSQ
GSRZIVWMSR TVMGI XLI RYQFIV SJ RI[ WLEVIW XS FI MWWYIH SR XLI FEWMW S
)96 VMKLXW [MPP FI E QE\MQYQ SJ WLEVIW [LMGL VITVIWIRXW ETTVS\MQEX|
OMEFMPMXMIW XS GVIHMX MRWXMXYXMSRW RYQFIV SJ WLEVIW SR XLI HEXI SJ XLI +IRIVEP 1IIXMRK ETTVS\MQEXIP] SR
JFVMH FSRH ? FEWMW 8Ll GSRZIVWMSR TVMGI QE] FI EHNYWXIH EW HIWGVMFIH MR QSVI HIXE
'SRZIVXMFPI RSXI ? GSRHMXMSRW -J XLI GSRZIVWMSR TVMGI MW EHNYWXIH ERH XLl RYQFIV SJ WL
8SXEP SJ XLI RSXIW RIIHW XS FI MRGVIEWIH XLI MRGVIEWI MR XLl RYQFIV SJ WLEVIW
HIGMHIH WITEVEXIP] MR EGGSVHERGI [MXL XLl *MRRMWL 'SQTERMIW %GX 8LI W
"SRZIVXMEPI RSXIW WLEVIW [IVI VIKMWXIVIH MR XLI *MRRMWL 8VEHI 6 IKMWXIV SR (IGIQFIV
3R (IGIQFIV YRIVWIRWI -RXIVREXMSREP 4PG SJJIVIH WIPIGXIH TVSJIWWMSREP MRZIWXSVW ERH
IPMKMFPI GSYRXIVTEVXMIW XLI STTSVXYRMX] XS WYFWGVMFI JsV wWirRMs V) RIWIEW HISSEH BB sRIEpRY EMRE Bk e ILSPHIVW LIPH SR (IGIQFIV XS
RSXIW QEXYVMRK SR .ERYEV] 3R (IGIQFIV XLl GSQTER] ERRSYRCHU RREW MY BERWEP XS EQIRH XLI XIVQW ERH GSRHMXMSRW SJ XLI RSXIW MR
GSOTPIXIH XLI SJJIVMRK SJ E GSRZIVXMEPI RSX| XSXEPPMRK )96  QMPpMERRZIVXMFPI FSRH 8L1I GLERKIW MRGPYHIH GLERKMRK XLI MRMXMEP GSRZIVWN
XS )96 [LMGL VITVIWIRXW E TVIQMYQ SJ ETTVS\MQEXIP] MR VIPEXM:S
YRIVWIRWIAW J)\XVESVHMREV] +IRIVEP 1IIXMRK LIPH SR (IGIQFIV H1G NRHTR %A]Rxéééggwﬁélzﬁ/ﬁdm [IMKLXIH EZIVEKI TVMGE SJ )RIVWIRWI W WLEVIW
XLI &SEVH W TVSTSWEP XS EYXLSVMWI XLI &SEVH XS HIGMHI SR XLI KVERXMERRRIMCPHE WEBS G Rk SWEMRYMSERMR XK REKIH ISV IEGL SJ XLT - XVEHMRK HEJW
XLl GSQTER] W WLEVIW XS XLI SYMKMREP WYFWGVMFIVW SJ XLl EFszi QIRKIIRIFCEEA wER | RIXY ERGY VEIPMEMXEXMSR TVSGIHYVI M 1 )96 &EW
XLSWI [LS LEZI TYVGLEWIH XLI RSXIW EJXIV XLl WYEWGVMTXMSR Ws XLEX XBARIMN R ERMSG 'c SR IVEKEERK! SJ EPP RSXIW [SYPH VIWYPX MR XLI MWWYER
MRXS WLEVIW MR EGGSVHERGI [MXL XLI XIVQW ERH GSRHMXMSRW sJ xLI RSkW\rE W2 B\?ﬁ"l—ﬂ|§<§\9§|\553HVF'_}TV'W'RXMRK E XSXEP SJ ETTVSIMQEXIP] SJ
X.I QEREKI QI RXJSVXLI WX M WK\EX SRXLI GSRZI \MAR RSX [ MLSYXXLI GSRZI WWBRWALX[ SYR RYQFIV SJ WLEVIW MR XLI GSQTER] ETTVS\MQEXIP] SR E JYPP] HMPYXIH
o (MVIGXSVW HIGMWMSR XS GLERKI XLI MRMXMEP GSRZIVWMSR TVMGI ERH EW E

RYQFIV SJ RI[ WLEVIW XS FI MWWYIH MR EGGSVHERGI [MXL XLI EQIRHIH XIVQW
RSXIW [EW QEHI XS XLI NXIRX ETTPMGEFPI FEWIH SR XLI EYXLSVMWEXMSR KV
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+IRIVEP 1IIXMRK LIPH SR (IGIQFIV ERH XLI EYXLSVMWEXMSR KVERXIH F] XLI %YRRYEP +IRIVEP

I1INNXMRK LIPH SR %TVMP -R EHHMXMSR )RIVWIRWI HIGMHIH XS MWWYI| RI[ IN\GLERKIEFPI LIFVMH

RSXIW C7YFWIUYIRX 2SXIWD [MXL E XSXEP RSQMREP ZEPYI SJ )96 XS WIPIGXIH TVSJIWWMSREP
MRZIWXSVW EW ER EHHMXMSREP MWWYI XET MWWYERGI YRHIV XLI EQIRHIH XIVQW SJ XLI RSXIW *SPPS[MRK
XLl GSQTPIXMSR SJ XLI MWWYERGI SJ XLI EHHMXMSREP XVERGLI XLI EKKVIKEXI RSQMREP EQSYRX SJ XLI
RSXIW MWWYIH YRHIV XLI EQIRHIH XIVQW ERH GSRHMXMSRW SJ XLI RSXIW MW )96

-R GSRRIGXMSR [MXL XLI MWWYERGI SJ XLI EHHMXMSREP XVERGLI XLI GSQTER] W &SEVH SJ (MVIGXSVW
HIGMHIH FEWIH SR XLI EYXLSVMWEXMSR KVERXIH F] XLI %RRYEP +IRIVEP 1IIXMRK LIPH SR %TVMP
XS MWWYI WTIGMEP VMKLXW IRXMXPMRK XS XLI GSQTER] W WLEVIW MR EGGSVHERGI [MXL 'LETXIV 7TIGXMSR

SJ XLI *MRRMWL 'SQTERMIW %GX EW EQIRHIH XS IREFPI XLI GSRZIVWMSR SJ XLI
TYFWIUYIRX 2SXIW MRXS WLEVIW MR EGGSVHERGI [MXL XLI EQIRHIH XIVQW ERH GSRHMXMSRW SJ XLI RSXIW
LI WTIGMEP VMKLXW [IVI KVERXIH XS XLI WYFWGVMFIVW SJ XLI 7YFWIUYIRX 2SXIW MR XLI MWWYI SJ XLI
%HHMXMSREP -WWYI [MXLSYX GSRWMHIVEXMSR HIZMEXMRK JVSQ XLI WLEVILSPHIVW TVI IQTXMZI WYFWGVMTXMSR
VMKLX HMVIGXIH MWWYIl 8LI WTIGMEP VMKLXW EVI EXXEGLIH XS XLI 7YFWIUYIRX 2SXIW ERH GERRSX FI
WITEVEXIH JVSQ XLIQ

JEGL 7YFWIUYIRX 2SXI [MXL E RSQMREP ZEPYI SJ )96 GEVVMIW SRI WTIGMEP VMKLX )EGL WTIGMEP
VMKLX IRXMXPIW XLI LSPHIV XS RSX ER INEGX JMKYVI RI[ WLEVIW MR XLI GSQTER] 8LI MRMXMEP
WLEVI WTIGMIJMG GSRZIVWMSR TVMGI LEW FIIR WIX EX )96 EW WTIGMJMIH MR XLI EQIRHIH XIVQW ERH
GSRHMXMSRW SJ XLI RSXIW &EWIH SR XLI MRMXMEP GSRZIVWMSR TVMGI XLI I\GLERKI SJ EPP 7YFWIUYIRX 2SXIW
[SYPH VIWYPX MR XLI MWWYERGI SJ E QE\MQYQ SJ RI[ WLEVIW MR XLI GSQTER] VITVIWIRXMRK E
XSXEP SJ ETTVS\MQEXIP] SJ XLI GYVVIRX XSXEP RYQFIV SJ WLEVIW MR XLI GSQTER] ETTVS\MQEXIP]

SR EJYPP] HMPYXIH FEWMW 8LI GSRZIVWMSR TVMGI QE] FI EHNYWXIH EW HIWGVMFIH MR QSVI HIXEMP MR
XLI EQIRHIH XIVQW ERH GSRHMXMSRW SJ XLI RSXIW -J XLI GSRZIVWMSR TVMGI MW EHNYWXIH ERH XLI RYQFIV
SJ WLEVIW XS FI MWWYIH RIIHW XS FI MRGVIEWIH XLI MRGVIEWI MR XLI RYQFIV SJ WLEVIW [MPP FI HIGMHIH
WITEVEXIP] MR EGGSVHERGI [MXL XLI *MRRMWL 'SQTERMIW %GX

-R EGGSVHERGI [MXL XLI EQIRHIH XIVQW SJ XLI FSRHW XLI GSYTSR VEXI MW ERRYEPP] YRXMP
.ERYEV] ERH XLIVIEJXIV ERRYEPP] YRXMP .ERYEV] *VSQ .ERYEV] XLI

MRXIVIWX VEXI SR XLI FSRHW [MPP FI HIXIVQMRIH SR XLI FEWMW SJ XLI XLVII QSRXL )YVMFSV VEXI TPYW
E QEWKMRSJ ERRYER} -RX M WKQE] FI TEM UYEWX \B EXXI HMGM X8R SJI X1 QEREKI QI RX

LS[IZIV XLI GSQTER] LEW XLI VMKLX XS HIJIV XLI TE]JQIRX SJ MRXIVIWX 8LI RSXIW LEZI RS QEXYVMX]
HEXI

L] )2)67)27)
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/LSVX XIVQ GVIHMXSVW 'SQQAMXQIRXW ERH GSRXMRKIRX PMEFMPMXMIW

%QSYRXW S[RIH XS KVSYT GSQTERMIW (IEXW WIGYVIH F] WIGYVMXMIW

)96 )96

8VEHI GVIHMXSVW ? 8SXEP WIGYVIH HIFXW

0SERW 8SXEP TPIHKIH WIGYVMXMIW

+VSYT GSRXVMFYXMSR HIFX ? 8SXEP FYWMRIWW QSVXKEKIW TVSZMHIH EW GSPPEXIVEP
%GGVYEPW ERH HIJIVVIH MRGSQI 9RWIGYVIH HIFXW XSXEP

8SXEP

3XLIV SJJ FEPERGI WLIIX PMEFMPMXMIW

8S SXLIVW JRIVWIRWI -RXIVREXMSREP 4PG LEW XS ER EWWSGMEXIH GSQTER] =VMXX NMIR

)96 WLIIX PMEFMPMX] )96
OSERW XS GVIHMX MRWXMXYXMSRW

71IGYVMX] JSV HIFXW SJ WYFWMHMEVMIW ERH SXLIV KVSYT GSQTERMIW
8VEHI GVIHMXSVW

3XLIV GVIHMXSVW
%GGVYEPW ERH HIJIVVIH MRGSQI
8SXEP

)96
3XLIV TPIHKIW TVSZMHIH EW GSPPEXIVEP
3XLIV KYEVERXIIW

%GGVYIH PMEFMPMXMIW ERH HIJIVVIH MRGSQI 3XLIV TPIHKIW TPIHKIH EW GSPPEXIVEP LEZI FIIR TPIHKIH MR XLI JEGXSVMRK E

96 XLl WYFWMHMEVMIW (Yl XS XLI XVERWJIV SJ FYWMRIWW XS )RIVWIRWI )RKMRII
?EKIW R WEPEVMIW HIEXW S HSIW RSX LEZI MRZSMGMRK [MXLMR XLI WGSTI SJ JEGXSVMRK 3XLIV KYEVERXII
' - HIPMZIV] KYEVERXIIW MWWYIH SR FILEPJ SI WYFWMHMEVMIW TEVIRX GSQTER]
,SPMHE] TE] HIFX

KYEVERXIIW
7TXEXYXSV] MRWYVERGI TE]J]QIRXW

'SRZIVXMFPI RSXI MRXIVIWX

JRIVWIRWIAW PSERW MRZSPZI GSZIRERXW VIPEXIH XS XLI GSQTER]JAW IUYMX] V
'SQRMWWMSR JII FIEVMRK RIX HIFX XS )&-8(% XLI KIEVMRK VEXMS ERH QMRMQYQ PMUYMHMX] -
%GGVYIH FERO JIIW ? MRGPYHIW GSRHMXMSRW JSV XLI HMWXVMFYXMSR SJ JYRHW MRZIWXQIRXW FY
%GGVYIH PSER EVVERKIQIRX JIIW ? MRHIFXIHRIWW 8LI GSZIRERXW EVI GEPGYPEXIH JVSQ XLI JMKYVIW MR EGGSVH
NGGVYIH WXVEXIK] NTIRWIW ETTP]MRK XLl GEPGYPEXMSR JSVQYPEW WTIGMJMIH MR XLI EKVIIQIRX ERH EVI
&SRYW EGGVYEP ? SJ IRERGRK UYEWX \R
3XLIV
8SXEP
s )2)67)27) *.2%2'-%0 78%8)1)287



JRIVWIRWI JYPIJMPPIH XLI GSZIRERXW SR (IGIQFIV ERH LEW GSRIJMVQIH XLI ZEPYIW SJ XLI

GSZIRERXW XS JMRERGMIVW 8LI EVVERKIQIRX GSRWMWXW SJ E )96 QMPPMSR WIRMSV XIVQ PSER QEXYVMRK MR
. YRI E)96 QMMBRM ZSZMRK GM HMJIEGW] ERHE )96 Q VP8R FEROKYEMVERAM | JEGW® 8LI

GSQTER] IWXMQEXIW XLEX MX [MPP GSQTP] [MXL XLI GSZIRERXW YRHIV XLI RI] IMRERGMRK EKVIIQIRX SR
EPP XIWXMRK HEXIW MR

OIEWMRK GSQQMXQIRXW

)96

4E]JEFPI MR XLI JSPPS[MRK JMRERGMEP JIEV
8S FI TEMH PEXIV

)2)67)27) ° *-2%2'-%0 78%8)1)287



IMKREXYVIW ERH XLI *MRERGMEP 7XEXIQIRX )RXV]

'SRIMVQEXMSR SJ XLI &SEVH SJ (MVIGXSVW ERMWMKREX8VIW SR XLI 61 TSVX SJ XLI &SEVH SJ (MVIC
ERH X1 *NRERGNEP7XEX Q| RXAW

1 GSRIMVQ XLEX
JIPWMROM  1EVGL
H8LI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW TVITEVIH MR EGGSVHERGI [MXL XLl -RXIVREXMSREP *MRERGMEP
6ITSVXMRK 7XERHEVHW -*67 EW EHSTXIH F] XLI )YVSTIER 9RMSR ERH XLI JMRERGMEP WXEXIQIRXW SJ
XLI TEVIRX GSQTER] TVITEVIH MR EGGSVHERGI [MXL XLl PE[W ERH VIKYPEXMSRW KSZIVRMRK XLI
TVITEVEXMSR SJ JMRERGMEP WXEXIQIRXW MR *MRPERH KMzl E xvYI ERH/ E¥MV ZRMFsG% L1 ewwixw PMEFMPMEP
JMRERGMEP TSWMXMSR ERH TVSJMX SV PSWW SJ XLI GSQTER] ERH XLI YRHIVXEOMRKW MRGPYHIH MR XL| -
GSRWSPMHEXMSR XEOIR EW E [LSPI
H8LI QEREKIQIRX VITSVX MRGPYHIW E JEMV VIZMI[ SJ XLI HIZIPSTQIRX ERH TIVISVQERGI SJ XLI
FYWMRIWW ERH XLI TSWMXMSR SJ XLI GSQTER] ERH XLI YRHIVXEOMRKW MRGPYHIH MR XLI GSRWSPMHEXMSR
XEOIR EW E [LSPI XSKIXLIV [MXL E HIWGVMTXMSR SJ XLI TVMRGMTEP VMW R WpBRHRGYXEMRXMIW XLEX XLI1 gy «pKEVW
JEGI ERH &SEVH QIQFIV &SEVH QIQFIV
H8LEX XLI WYWXEMREFMPMX] VITSVX [MXLMR QEREKIQIRX VITSVX MW TVITEVIH MR EGGSVHERGI [MXL
WYWXEMREFMPMX] VITSVXMRK WXERHEVHW VIJIVVIH XS MR 'LETXIV SJ XLl %GGSYRXMRK %GX ERH [MXL XLI
%VXMGPI SJ 8E\SRSQ] 6IKYPEXMSR

G AV W (ELPFPSQ
EMV SJ XLI &SEVH

7TEVM JIPERHIV %RRE 1MIXXMRIR
&SEVH QIQFIV &SEVH QIQFIV

L )2)67)27) = *-2%2'-%0 78%8)1)287



*MRERGMEP WXEXIQIRX IRXV]
%R EYHMX VITSVX LEW FIIR MWWYIH XSHE]
JPWMROM 1EVGL

%YHMX GSQTER]
/41+ 3] %F

,JIPM 8YYVM
%YXLSVMWIH 4YFPMG %GGSYRXERX /,8
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;1 EVI MRHITIRHIRX SJ XLI TEVIRX GSQTER] ERH SJ XLI KVSYT GSQTERMIW MR E

% Y H I\/l X S V A W 6 I T S V X IXLMGEP VIUYMVIQIRXW XLEX EVI ETTPMGEFPI MR *MRPERH ERH EVI VIPIZERX X

JYPIJMPPIH SYV SXLIV IXLMGEP VIWTSRWMFMPMXMIW MR EGGSVHERGI [MXL XLIV

-R SYV FIWX ORS[PIHKI ERH YRHIVWXERHMRK XLI RSR EYHMX WIVZMGIW XLEX [
TEVIRX GSQTER] ERH KVSYT GSQTERMIW EVI MR GSQTPMERGI [MXL PE[W ERH VI
*MRPERH VIKEVHMRK XLIWI WIVZMGIW ERH [I LEZI RSX TVSZMHIH ER] TVSLMFM

6ITSVX SR XLI %YHMX SJ XLl *MRERGMEP 7XEX\J|QIJ/RIX MR %VXMGPI SJ VIKYPEXMSR )9 8LI RSR EYHMX WIVZMG

MWGPSWIH MR RSXI XS XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRX

83 8,) %229%0 +)2)6%0 1))8-2+ 3* )2)67)27) -28)62%8-32%0 40°

STMRMSR ;1 FIPMIZI XLEX XLl EYHMX IZMHIRGI [I LEZI SFXEMRIH MW WYJIJMGMIRX ERH ETT
;1 LEZI EYHMXIH XLl JMRERGMEP WXEXIQIRXW SJ )RIVWIRWI -RXIVREXMSRERWRI® JSv SvyvISYMEMSEV
IRHIH  (IGIQFIV 8LI JIMRERGMEP WXEXIQIRXW GSQTVMWI XLI GSRWSPMHEXIH FEPERGI WLIIX

GSQTVILIRWMZI MRGSQI WXEXIQIRX WXEXIQIRX SJ GLERKIW MR IUYMX] Gf@lkﬂf’ﬁt}ym%&( QIRX ERH RSXIW

MRGPYHMRK QEXIVMEP EGGSYRXMRK TSPMG] MRJSVQEXMSR EW [IPP EW )éll'_l WG\/éI??(SC%JS \?FE]YWEE[%W%A‘?XVPL\HéGIH F1 SYV ETTPMGEXMSR SJ QEXIVMEPM.

MR I WXEXIQIRX EWL JP WXEXIQIRX ERH RSXIW

GsSQ Q G IPSI Q S HIXIVQMRIH FEWIH SR SYV TVSJIWWMSREP NYHKIQIRX ERH MW YWIH XS HIXIVQN
IWXIRX SJ SYV EYHMX TVSGIHYVIW ERH XS IZEPYEXI XLI 1JJIGX SJ MHIRXMJMIH C
JMRERGMEP WXEXIQIRXW EW E [LSPI 8LI PIZIP SJ QEXIVMEPMX] [I WIX MW FEWI

EKRMXYHI SJ MWWXEXIQIRXW XLEX MRHMZMHYEPP] SV MR EKKVIKEXI GSYPI
HXLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW KMZI E XVYIlI ERH JEMV ZMILESZ]I MF&J&’W%&EA RJ%BIEPC?%ES %%WFMéI}OIWSRW SJ XLl YWIVW SJ XLl JMRERGME|

JMRERGMEP TIVIJSVQERGI ERH GEWL JPS[W MR EGGSVHERGI [MXL -*67 %QESP(&%\(/I%&% Eé%%W%&H&IM%\YYNXEXIQIRXW ERH SV TSWWMFPI QMWWXEXIQIRXW XL

EHSTXIH F] XL1)9 ISV UYEPMXEXMZI VIEWSRW JSV XLI YWIVW SJ XLI JMRERGMEP WXEXIQIRXW
HXLlI JMRERGMEP WXEXIQIRXW KMZI E XVYI ERH JEMV ZMI[ SJ XLI TEVIRX GSQTER]JAW JMRERGMEP TIVISVQERG |

ERH JMRERGMEP TSWMXMSR MR EGGSVHERGI [MXL XLI PE[W ERH VIKYPE MSOR WIV].WH);W TVITEVEXMSR SJ
JMRERGMEP WXEXIQIRXW MR *MRPERH ERH GSQTP] [MXL WXEXYXSV] VIU Vil Q

-R SYV STMRMSR

>

/1] EYHMX QEXXIVW EVI XLSWI QEXXIVW XLEX MR SYV TVSIJIWWMSREP NYHKQIR
3YV STMRMSR MW GSRWMWXIRX [MXL XLI EHHMXMSREP VITSVX WYFQMXXII—M&SS&Y E"/\o{¢_| ?AM%M(RIEE&NE& Mé!]QIRXW SI XL GYVVIRX TIVMSH 8LIWI
(MVIGXSVW GSRXI\X SJ YV EY X 83 XLI IMRERGMEP WXEXIQIRXW EW E [LSPI ERH MR JS\

ERH [ HS RSX TVSZMHI E WITEVEXI STMRMSR SR XLIWI QEXXIVW 8Ll WMKRMJIM!(
QMWWXEXIQIRX VIJIVVIH XS MR XLI )9 6IKYPEXMSR 2S TSMRX G SJ %VXN

&EWMW JSV 3TMRMSR XLI HI WGVMTXMSR SJ OI] EYHMX QEXXIVW FIPS]
;7 GSRHYGXIH SYV EYHMX MR EGGSVHERGI [MXL KSSH EYHMXMRK TVEGXMGI MR *MRPERH 3YV VIWTSRWMFMPMXMIW

YRHIV KSSH EYHMXMRK TVEGXMGI EVI JVONHNMX SMAME VoMW THE RIWMENM P M XMW, Hi\éiﬁLéF/Wé_”}gﬁl-WIWWIH XLI VMWO SJ QEREKIQIRX SZIVVMHI SJ MRXIVREP GSR:

XLI "MRERGMEP 7XEMAR SJI SYV VITSVX GSRWMHIVEXMSR SJ [LIXLIV XLIVI [EW IZMHIRGI SJ QEREKIQIRX FMEW XLEX VIT'
QEXIVMEP QMWWXEXIQIRX HYI XS JVEYH

L )2)67)27) = *-2%2'-%0 78%8)1)287



8,) /)= %9(-8 1%88)6 ,3:8,) 1%88)6 :%7 % ((6)77)( -2 8,) %9(-8
+SSH[MPP ERH EGUYMWMXMSR VIPEXIH MRXERKMFPI EWWIXW RSXI XS XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

% X (IGIQFIV XLl KSSH[MPP FEPERGI XSXEPPIH )96 QMPPMSR 8LI SXLIV ERUYIMW MM ER MIPEEMN MRXERIKMWMKAMRK [I EWWIWWIH OI] MRTYXW MR XLI GEPGYPEXMSRW

EWWIXW GSQTVMWI XLI [MRH JEVQ TSVXJSPMS )96 QMPPMSR ERH GYWXSQIV VIREXMERWIPMRWK Y& Q KYEPAMBRX]I MR VIPEXMSR XS XLI FYHKIXW ETTVSZIH F] XLI TEVIRX
(MVIGXSVW I\XIVREP WSYVGIW ERH SYV S[R ZMI[W

+SSH[MPP ERH XLI [MRH JEVQ TSVXJSPMS EVI XIWXIH EX PIEWX ERRYEPP] JSV MQTEMVQIRX 4VITEVEXMSR SJ GEWL JPS]|

TVSNIGXMSRW YRHIVPIMRK MQTEMVQIRX XIWXMRK VIUYMVIW QEREKIQIRX XS QEO L INYINMKIIH KXW XH B HREWGVE P ETXBIS\RENG S BUVXLI GEPGYPEXMSRW ERH GSQTEVIH XLI EWWYQT X

TVSIMXEFMPMX] PSRK XIVQ KVS[XL VEXI ERH HMWGSYRX VEXI MRHYWXV] MRJSVQEXMSR

i MRH JEVQ TVSNIGXW VIPEXIH XS FYWMRIWW GSQFMREXMSRW EVI VIGSVHIH EW E Y WEXY HNIRK XVISTVISKVEW VE EW BE WIRFGPYHIH ER EWWIWWQIRX SJ XLI ETTVSTVMEXIRIWW SJ
3XLIV EGUYMWMXMSR VIPEXIH MRXERKMFPI EWWIXW EVI EQSVXMWIH SZIV XLIMV | MWRXMERMF PY1VENYW XPW Z | W

:EPYEXMSR SJ KSSH[MPP ERH SXLIV EGUYMWMXMSR VIPEXIH MRXERKMFPI EWWIXWYWWLEGE@RSWMH[V GIS R VOMHEW IHHMXL Q EX KWV REKKEIXXMSR SJ KSSH[MPP ERH MRXERKMFPI EWWIXW
XLl WMKRMJIMGERGI SJ XLI GEVVIMRK EQSYRXW ERH LMKL PIZIP SJ QEREKIQIRX NERKVGRXMEPRXWANXSIISVI GIEWXGOR ERHUVIW TVSZMHIH MR VIWTIGX SJ XLI MXIQW VIJIVVIH

EWWYQTXMSRW
61ZIRYI ERH TVSNIGX VIZIRYlI RSXI XS XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

8LI GSQTER] W VIZIRYIl )96 QMPPMSR QEMRP] GSQTVMWIW WIVZMGI VIZIRY!I ERHZEPYEDPANKN XLAIRNIIRYI VIGSKRMXMSR TVMRGMTPIW ERH TSPMGMIW F] VIJIVIRGI XS ETT
%WARMMBERXTEVXSI X.I GSQTER] WM ZI RYl WIMM GSKRW H SZI VXD | 7TXERHEVHW -R EHHMXMSR [l TIVISVQIH FSXL EREP]XMGEP ERH WYFWXERXMZI EYHMX T

8LI GSQTER] LEW E WMKRMJIJMGERX RYQFIV SJ JM\IH TVMGI PSRK XIVQ TVSNIGXW [MIYWEXRMMNTVISSKRMMW HSZIVIKMEWWIWWQIRX SJ XLI MRXIVREP GSRXVSP IRZMVSRQIR
8LI GSQTER] YWIW ER MRTYX QIXLSH XS HIXIVQMRI XLI QIEWYVI SJ TVSKVIWW JSV XEWNVXITWXAWRE& XS XLMGI] BGISRMWNS W
QEREKIQIRX XS QEOI NYHKIQIRXW ERH YWI EWWYQTXMSRW TEVXMGYPEVP] [MXL VHWTXGKXXE XLI MMRGCISNME RBPIMXXSJI XLI TVSGIWWIW XS IRXIV VIGSVH ERH MRZSMGI WEP|
HIXIVQMRI XLI QIEWYVI SJ TVSKVIWW INTIGXIH GSWXW ERH [SVOPSEH JSVIGEWXW EWWIWWIH XLI EGGYVEG] SJ VIZIRYl VIGSKRMXMSR SR EGGVYEP FEWMW
H;l GSRWMHIVIH XLI GSQTER] W TVSNIGX GEPGYPEXMSRW JSV JM\IH TVMGI PSRK XIVQ T
61ZIRYl VIGSKRMXMSR MW GSRWMHIVIH E OlI] EYHMX QEXXIV HYIl XS XLI WMKRMJMGERXE RKIQNWFINRSTWBEPGW RENRWRCAKMIFPRW ERH GYQYPEXMZI GSWX ERH VIZIRYlI EQSYRXW
QEREKIQIRX NYHKIQIRX VIPEXIH XS XLI TVSNIGX VIZIRYI VIGSKRMXMSR EW [IPP EW EWWIWWIH XLI GSQTER] W TVSGIWW JSV MHIRXMJ]MRK ER] TSXIRXMEP RIIF
H*YVXLIVQSVI [I GSRWMHIVIH XLI TVIWIRXEXMSR SJ XLIWI MXIQW ERH XLI ETTVSTVMEX
HMWGPSWYVIW TVSZMHIH SR VIZIRYIW

L )2)67)27) = *-2%2'-%0 78%8)1)287



%HIUYEG] SJ JYRHMRK ERH JMRERGMRK EVVERKIQIRXW %GGSYRXMRK TVMRGMTPIW JSV XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH RSXI ERH

8LI RIX GEWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW [EW RIKEXMZI )96 QMPPMSR ;I EWWIWWIH QEREKIQIRXAW ZMI[ SR XLI ETTPMGEFMPMX] SJ XLI KSMRK GSRGIVR EWWY (

Al +\SYTAVGYW RXPEFNBMVWEM ) 96 QNMR3R LMLI VX _ER MAVGYW RXEWWY XW YRHIVWXERHMRK SJ XLI GSQTER] W JMRERGMEP JSVIGEWXMRK TVSGIWW
-R (IGIQFIV XLl GSQTER] WMKRIH E RI[] JIMRERGMRK EKVIIQIRX GSRWMWXMRKE8S IZEPYEXI XLI EHIUYEG] SJ JYRHMRK [I EREP]JWIH XLI GEWL JPS[ TVSNIGXMSRW TVI |
)96  QNMMER FEROFSER ERH KYEVERAX | BRI WEQ SYRXRK XS ) 96 QW3R 8LI JMERGRK EKM | Q1 RXNGFYHI W EW [IPP EW XLI VI PMEFMPMX] SJ XLI YRHIVPIMRK HEXE
EQSRK SXLIV XLMRKW JMRERGMEP GSZIRERXW FEWIH SR XLI IUYMX] VEXMS RIX KI;I EWWIWWIH XLI GEPGYPEXMSRW TVITEVIH F] QEREKIQIRX XS XIWX XLI LIEHVSSQ JSV
FIEVMRK HIFX XS )&-8(% QSRMXSVIH UYEVXIVP] TEVXMGYPEV MR VIPEXMSR XS XLI GSZIRERXW

H-R EHHMXMSR [I GSRWMHIVIH XLI EGGYVEG] SJ XLI GPEWWMJMGEXMSR SJ XLI JMRERG
8LI GSZIRERXW YRHIV XLI JMRERGMRK EKVIIQIRX MR JSVGI EX XLI FEPERGI WLIIX HETTVSTVMEXIRIWW SJ XLI VIPEXIH HMWGPSWYVIW
&EWIH SR XLI GEWL JPS[ JSVIGEWX TVITEVIH F] QEREKIQIRX JSV XLI JMRERGMEP JIEV ERH ETTVSZIH F]
Xl &SEVHSI (M GSW XLl GSQTER] EVW VW H M[ MPFI NRGSQ TRERG [ ML XL.I GSZI RERXX \Q WW XNR XL|
RI [ JRERGRK EKM | QI RXM X.I JRERGEP] | EV 8LI GSQTER] QEREKI QI RXI W@ EX WXLEXXL] +\SYTAV

JMRERGMRK [MPP FI WYJIMGMIRX JSV EX PIEWX XLI RI\X QSRXLW EJXIV XLI IRH SJ XLI JMRERGMEP ]JIEV TVSZMHIH XLEX
XLI FYWMRIWW HIZIPSTW MR PMRI [MXL XLI JSVIGEWXW TVITEVIH F] QEREKIQIRX

(Yl XS RIKEXMZI GEWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW ERH XLI MQTSVXERGI SJ XLI JIMRERGMRK EVVERKIQIRXW
X1 EHI UYEG SJJYRHMRK ERH JMERGRK EMERKI Q| RAWEM GSRWHAI M HE O ] EYHMQEXA V

"EPYEXMSR SJ XLI GSRXMRKIRX GSRWMHIVEXMSR VIGIMZEFPI JSV XLI [MRH JEVQ TSVXJSPMS RSXI ERH XS XLI GSRWSPMHEXIH JMRER

8LI GSRWSPMHEXIH FEPERGI WLIIX EW SJ (IGIQFIV MRGPYHIW RSR GYVVIRX MREAWWXW VRXWXERB Y IEBVMWAXEFPAMSRW YWIH MR XLI ZEPYEXMSR GEPGYPEXMSRW WYGL EV

GSQTVMWMRK E GSRXMRKIRX GSRWMHIVEXMSR VIGIMZEFPI SJ )96 QMPPMSR VIIPESNHG X8 XKL WENRQ 9 R KIEIRIM RM SIEFBFAMPMX] SJ XLIMV GSQTPIXMSR MR VIPEXMSR XS XLI |

TSVXJSPMS VIGSKRMWIH EX JEMV ZEPYI XLVSYKL TVSIJMX SV PSWW JVSQ XLI FY]IV SJ XLI TVSNIGX TSVXJSPMS ERH SYV S[R ZMI[W ;I EPWS EWWIWWIH XLI E
HMWGSYRX VEXI

8LI ZEPYEXMSR SJ XLI GSRXMRKIRX GSRWMHIVEXMSR VIGIMZEFPI MRZSPZIW QEREKIQIRX IWXMQEXIW SJ XLI EWWYQTXMSRW

YWIH JSV QIEWYVIQIRX TYVTSWIW 8LI JMREP TYVGLEWI TVMGI MW PMROIH XS XLI*WVXIPIYRGNRIX [FIXKWKX[MRKXH IERIKE MRSWPEVP EGGYVEG] SJ XLI GEPGYPEXMSRW EW [IPP EW G!

JEVQ TVSNIGXW MRGPYHIH MR XLI XVERWEGXMSR ERH VIUYMVIW E JMREP MRZIWXQSEX HIIEG MR NKER CFRXMRKJRXSGSRIWMMBNEEMSR VIGIMZEFPI

TSVXJIJSPMS

&EWIH SR XLI GSQTER] W GEPGYPEXMSRW E JEMV ZEPYIl QIEWYVIQIRX EQSYRXMRK XS )96 QMPPMSR [EW QEHI XS
VIHYGI XLI GEVVI]MRK EQSYRX SJ XLI VIGIMZEFPI

(YI XS QEREKIQIRX T WXMQEXIW VIPEXIH XS XLI ZEPYEXMSR SJ XLI VIGIMZEFPI ERH XLI WMKRMIJMGERX GEVV]MRK EQSYRX

MRZSPZIH ZEPYEXMSR SJ XLI GSRXMRKIRX GSRWMHIVEXMSR VIGIMZEFPI JSV XLI [MRH JEVQ TSVXJSPMS MW GSRWMHIVIH E OI]
EYHMX QEXXIV
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6IWTSRWMFMPMXMIW SJ XLI &SEVH SJ (MVIGXSVW ERH XLI 1EREKNMRRXMRK|IBGHXRVIVVSY EW JVEYH QE] MRZSPZI GSPPYWMSR JSVKIV] MRXI
JSVXLI * NRERGMEP7XEX Q1 RXW QMWVITVIWIRXEXMSRW SV XLI SZIVVMHI SJ MRXIVREP GSRXVSP
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d\’ EWsR s3 XLI IRXMXMIW SV FYWMRIWW YRMXW [MXL

E
MW I *SLEVKIH [MXL KSZIVRERGI VIKEVHMRK EQSRK SXL

GSRWMHIVIH QEXIVMEP MJ MRHMZMHYEPP] SV MR XLI EKKVIKEXI XLI] GSYPHIBEWSREER) Fly kT

MRJIPYIRGI XLI IGSRSQMG HIGMWMSRW SJ YWIVW XEOIR SR XLI FEWMW SJ x4l JMRERGUEP MXEXIQEEW 57 xL1 EYHMX ERH WMKRMIMGERX EYHMX JMRHMR
HIJMGMIRGMIW MR MRXIVREP GSRXVSP XLEX [I MHIRXMJ] HYVMRK SYV EYHMX

%W TEVX SJ ER EYHMX MR EGGSVHERGI [MXL KSSH EYHMXMRK TVEGXMGI| [l INIVGMWI TVSJIWWMSREP NYHKQIRX

ERH QEMRXEMR TVSJIWWMSREP WOITXMGMWQ XLVSYKLSYX XLI EYHMX 1 BPMSy s TvSZMHI XLSWI GLEVKIH [MXL KSZIVRERGI [MXL E WXEXIQIRX XLEX [I LE

VIPIZERX IXLMGEP VIUYMVIQIRXW VIKEVHMRK MRHITIRHIRGI ERH GSQQYRMGEXI
H-HIRXMJ] ERH EWWIWW XLI VMWOW SJ QEXIVMEP QMWWXEXIQIRX SJ XL, MRERGMF MW ERRR 8 XM vIBEEAYvW XLEX QE] VIEWSREFEP] FI XLSYKLX XS FIE\

HYl XS JVEYH SV IVVSV HIWMKR ERH TIVJSVQ EYHMX TVSGIHYVIW VIWTE%H VY_MFE%MIFPS\YVFEX%Q(%WWH

SFXEMR EYHMX IZMHIRGI XLEX MW WYJIJIMGMIRX ERH ETTVSTVMEXI XS TVSZMHI E FEWMW JSV SYV STMRMSR
8LI MMDSJ RSXHI X GXRK E Q EX VEPQ MYWEX Q| RXM WRXRK NSQ IMEYH MLMLI VXLER JSVSRI
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*VSQ XLI QEXXIVW GSQQYRMGEXIH [MXL XLSWI GLEVKIH [MXL KSZIVRERGI MRJSXQMEXWRBIRXEBWLMGL XLIVI EVI TVSZMWMSRW MR 'LETXIV SJ XLI %GGSYRXN
QEXXIVW XLEX [IVI SI QSWX WMKRMIJMGERGI MR XLI EYHMX SJ XLI JMRER GWBPX\E MRXIFKMR XW] S X3V XAWR/K/ WRRXERHEVHW
TIVMSH ERH EVI XLIVIJSVI XLI OI] EYHMX QEXXIVW ;I HIWGVMFI XLIWI QEXXIVW MR SYV EYHMXSVAW VITSVX
YRPIWW PE[ SV VIKYPEXMSR TVIGPYHIW TYFPMG HMWGPSWYVI EFSYX XLI QEXEW ISHVSRIRLIMBVMOXMIQERZ] VEWISVQIH [I GSRGPYHI XLEX XLIVI MW E QEXIVME
GMVGYQWXERGIW [I HIXIVQMRI XLEX E QEXXIV WLSYPH RSX FI GSQQYRMGEIX3MI WMRSEIMENER I[TISEXXVFUINMME-N@M DSMAXEXIEGX ; | LEZI RSXMRK XS M TS\KNR X.MM KEWH
EHZIVWI GSRWIUYIRGIW SJ HSMRK WS [SYPH VIEWSREFP] FI NTIGXIH XS SYX[IMKL XLI TYFPMG MRXIVIWX
FIRIJMXW SJ WYGL GSQQYRMGEXMSR ,JIPWMROM 1EVGL
[41+ 3= %&
%YHMX *MVQ
3XLIV 6ITSVXMRK 6IUYMVIQIRXW o By UM

-RJSVQEXMSR SR SYV EYHMX IRKEKIQIRX HYXLSVMWIH 4YEPMG %GGSYRXERX /.8

;1 [IVEIMVWX ETTSMRXIH EW EYHMXSVW F] XLI %RRYEP +IRIVEP 1IIXMRK SR (IGIQFIV ERH
SYVETTSMQ | RXM TV W RWE XSXEPTI WBH SJ YRVX{ WYTX H 1 RKEKI Q1 RXSJ ]I EW) RI W RW
-RXIVREXMSREP 4PG LEW FIGSQI E TYFPMG MRXIVIWX IRXMX] SR .YRI

3XLIV -RISVQEXMSR

8LI &SEVH SJ (MVIGXSVW ERH XLI 1IEREKMRK (MVIGXSV EVI VIWTSRWMFPI JSV XLI SXLIV MRIJSVQEXMSR 8LI
SXLIV MRIJSVQEXMSR GSQTVMWIW XLI VITSVX SJ XLI &SEVH SJ (MVIGXSVW ERH XLI MRISVQEXMSR MRGPYHIH MR
XLl RRYEP 6ITSVX FYX HSIW RSX MRGPYHI XLI JMRERGMEP WXEXIQIRXW SV SYV EYHMXSVAW VITSVX XLIVISR

3YV STMRMSR SR XLI JMRERGMEP WXEXIQIRXW HSIW RSX GSZIV XLI SXLIV MRIJSVQEXMSR

-R GSRRIGXMSR [MXL SYV EYHMX SJ XLI JMRERGMEP WXEXIQIRXW SYV VIWTSRWMFMPMX] MW XS VIEH XLI SXLIV
MRIJSVQEXMSR ERH MR HSMRK WS GSRWMHIV [LIXLIV XLI SXLIV MRISVQEXMSR MW QEXIVMEPP] MRGSRWMWXIRX
[ ML X IMERGEPWEX Q| RAWSVSYVCARS[ B HKI SFXENRI HMRX.I EYHM SVSXI MW ETTI EWMS FI

QEXIVMEPP] QMWWXEXIH ;MXL VIWTIGX XS XLI VITSVX SJ XLI &SEVH SJ (MVIGXSVW SYV VIWTSRWMFMPMX] EPWS
MRGPYHIW GSRWMHIVMRK [LIXLIV XLI VITSVX SJ XLI &SEVH SJ (MVIGXSVW LEW FIIR TVITEVIH MR GSQTPMERGI
[MXL XLI ETTPMGEFPI TVSZMWMSRW I\GPYHMRK XLI WYWXEMREFMPMX] VITSVX MRIJSVQEXMSR SR [LMGL XLIVI EVI
TVSZMWMSRW MR '"LETXIV SJ XLI %GGSYRXMRK %GX ERH MR XLI WYWXEMREFMPMX] VITSVXMRK WXERHEVHW

-R SYV STMRMSR XLI MRIJISVQEXMSR MR XLI VITSVX SJ XLI &SEVH SJ (MVIGXSVW MW GSRWMWXIRX [MXL XLI

MRIJSVQEXMSR MR XLI JMRERGMEP WXEXIQIRXW ERH XLI VITSVX SJ XLI &SEVH SJ (MVIGXSVW LEW FIIR TVITEVIH
MR GSQTPMERGI [MXL XLI ETTPMGEFPI TVSZMWMSRW 3YV STMRMSR HSIW RSX GSZIV XLI WYWXEMREFMPMX] VITSVX
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3YV STMRMSR HSIW RSX GSZIV XLI XEKKMRK SJ XLI KVSYT WYWXEMREFMPMX] V

% W W Y V E R G | V I T S V X S R WYWXEMREFMPMX] XEKW MR EGGSVHERGI [MXL '"'LETXIV 7TIGXMSR TYFWIGXN

%GX FIGEYWI WYWXEMREFMPMX] VITSVXMRK GSQTERMIW LEZI RSX LEH XLI TSW

X_I 7Y\/VEI\FREFI\FW 6| TS\D( VIUYMVIQIRX MR XLI EFWIRGI SJ VIUYMVIQIRXW JSV XLl XEKKMRK SJ WYWXEMRI

VIKYPEXMSR SV SXLIV )YVSTIER 9RMSR PIKMWPEXMSR
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&EWMW JSV 3TMRMSR

;1 LEZI TIVISVQIH E PMQMXIH EWWYVERGI! IRKEKIQIRX SR XLI KVSYT WYW XHEMREFRWEMR [ XLITEWNXWSYERGI SJ XLI KVSYT WYWXEMREFMPMX] VITSVX EW E PMC

JRIVWIRWI -RXIVREXMSREP 4PG FYWMRIWW MHIRXMX] GSHI XLEX MWWR CRIQVPMERS MRMXLEKSESH BBWWYVERGI TVEGXMGI MR *MRPERH ERH [MXL XLI -
XLl %GGSYRXMRK %GX ERH XLEX MW MRGPYHIH MR XLI VITSVX SJ XLI &S E YW WJY VNERIGIX)RKE KIISM RAW J MRER &WAN BIRMGH ) RKEKIQIRXW 3XLIV XLER %YHMXW
> 61ZMI[W SJ ,MWXSVMGEP *MRERGMEP -RJSVQEXMSR

3YV VIWTSRWMFMPMXMIW YRHIV XLMW WXERHE6IM EYR\WYNMVE W XKHMUWWEG \BM FAHI MR X
%WYXLSVM~AIH +VSYT 7TYWXEMREFMBMXIYYVYHWVSBXWIGXMSR
3STMRMSR 0 !

; PMIZI X LI MHIRGI [I LEZI SFXEMRIH MW WYJIMGMIRX ERH ETTVSTVMI
&EWIH SR XLI TVSGIHYVIW [I LEZI TIVISVQIH ERH XLI IZMHIRGI [I LEZI SFXlgl\fIilH 7RS§IEF_/I>&K I'LEI\/6 !

VSYVST
GSQI XS SYV EXXIRXMSR XLEX GEYWIW YW XS FIPMIZI XLEX XLI KVSYT WY\%?X?EM%EQE&QPMX] VITSVX HSIW RSX
GSQTP] MR EPP QEXIVMEP VIWTIGXW [MXL

HXLI VIUYMVIQIRXW PEMH HS[R MR 'LETXIV SJ XLl %GGSYRXMRK %G X ERIVXY Xy @ MeMREFR oM SI¥YsVxOXMW XEMREFMPMX] % YHMXSV W

WXERHEVHW )767 ERH ERHS5 YER] 1 EREKI QI RX

HXLI VIUYMVIQIRXW PEMH HS[R MR %VXMGPI SJ XLI 6IKYPEXMSR )9 SJ XLI )YVSTIER
4EVPMEQIRX ERH SJ XLI 'SYRGMP SR XLI IWXEFPMWLQIRX SJ E JVEQI[SVO X& JRRMPMER MR WIWXEMREBEARX GSQTER] ERH SJ XLI KVSYT GSQTERMIW MR E
MRZIWXQIRX ERH EQIRHMRK 6IKYPEXMSR )9 )9 8E\SRSQ] IXLMGEP VIUYMVIQIRXW XLEX EVI ETTPMGEFPI MR *MRPERH ERH EVI VIPIZERX X

LEZI JYPJMPPIH SYV SXLIV IXLMGEP VIWTSRWMFMPMXMIW MR EGGSVHERGI [MXL
4SMRX EFSZI EPWS GSRXEMRW XLI TVSGIWW MR [LMGL )RIVWIRWI -RXIVREXMSREP 4PG LEW MHIRXMJMIH XLI
MRJSVQEXMSR JSV VITSVXMRK MR EGGSVHERGI [MXL XLI WYWXEMREFMPMK|| |VETSYEWEAK W ¥KEBHEFE WY SESWEREEMPMX] EYHMXSY ETTPMIW -RXIVREXMSREP 7
QEXIVMEPMX] EWWIWWQIRX -751  [LMGL VIUYMVIW XLl EYXLSVMAIH WYWXEMREFMPMX] EYHMX JMVQ XS HIW
W]WXIQ SJ UYEPMX] QEREKIQIRX MRGPYHMRK TSPMGMIW SV TVSGIHYVIW VIKEV
VIUYMVIQIRXW TVSJIWWMSREP WXERHEVHW ERH ETTPMGEFPI PIKEP ERH VIKYP
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6IWTSRWMFMPMXMIW SJ XLI &SEVH SJ (MVIGXSVWEEHRHSXYNFIPREK FERKSRW MR VIPEXMSR XS XLSWI 1ZIRXW EW [P

G S PSSOMRK MRJSVQEXMSR FEWIH SR XLIWI EWWYQTXMSRW %GXYEP VIWYPXW EV
(MVI X \% JSVIGEWXIH IZIRXW SJXIR HS RSX SGGYV EW I\TIGXIH

8LI &SEVH SJ (MVIGXSVW ERH XLI 1IEREKMRK (MVIGXSV SJ J)RIVWIRWI -RXIVREXMSREP 4PG EVI VIWTSRWMFPI

sy 6IWTSRWMEMPMXMIW SJ XLI %YXLSVMAIH +VSYT 7°

HXLI KVSYT WYWXEMREFMPMX] VITSVX ERH JSV MXW TVITEVEXMSR ERH TVIWIRXEXMSR MR EGGSVHERGI [MXL XLI

TVSZMWMSRW SJ '"LETXIV SJ XLl %GGSYRXMRK %GX MRGPYHMRK XLl TBSYIWWLkEBYWNMEWPMIA MWMRIH 'MASYQ ER EWWYVERGI IRKEKIQIRX XS SFXEMR F
WYWXEMREFMPMX] VITSVXMRK WXERHEVHW ERH MR [LMGL XLI MRJSVQEXMZRIYsXLY K& %MWK WREMERESVITMRG (VM RY X MW JVIT JVSQ QEXIVMEP QMWWXE)
XL1 WYWXEMREFMPMX] VITSVXMRK WXERHEVHW LEW FIIR MHIRXMIMIH SV IVVSV ERH XS MWWYI E PMQMXIH EWWYVERGI VITSVX XLEX MRGPYHIW SYV

HXLI GSQTPMERGI SJ XLI KVSYT WYWXEMREFMPMX] VITSVX [MXL XLI VIUYMYBRRYFYPERMY WYRY VR G EXYH ESRWMHIVIH QEXIVMEP MJ MRHMZMHYEPP] SV M
VIEWSREFP] FI NTIGXIH XS MRJPYIRG!I XLl HIGMWMSRW SJ YWIVW XEOIR SR XLI

SIXI 61 KYFEXSR )9 SIXI )\STI ER4EVREQ | RXERH SIXLI ' SYRGRSR XLI
IWXEFPMWLQIRX SJ E JVEQI[SVO XS JEGMPMXEXI WYWXEMREFPI MRZIWX¥WRYXERREENRMMRK BF¥¥PEXMSR
)9 ERH JSV

HWYGL MRXIVREP GSRXVSP EW XLI &SEVH SJ (MVIGXSVW ERH XLI 1EREKMRIQLINMBKGN MK L VSGURRMWREXMSREP 7XERHEVH SR %WWYVERGI J)RKEKIQIRXW
RIGIWWEV] XS IREFPI XLl TVITEVEXMSR SJ E KVSYT WYWXEMREFMPMX] VYTYVYMMIME XL VIV Y CHNVHEXPAMEWMSREP NYHKQIRX ERH QEMRXEMR TVSJIWW

QMWWXEXIQIRX [LIXLIV HYI XS JVEYH SV IVVSV XLI'IRKEKIQIRX ;1 EPWS

H-HIRXMJ] ERH EWWIWW XLI VMWOW SJ QEXIVMEP QMWWXEXIQIRX SJ XLI KVSYT
IX IV _HY, Yy V_IVVS]V H SEFXEMR ER YRHIVWXERHMRK SJ MRXIVRE
-RLIVIRX OMQMXEXMSRW MR XLI 4VITEVEXMSR éng(IzjmeEMI%Eglﬁ/ll\/!/gMMyE]WWYVERGI TVSGIHYVIW XLEX EVI ETTVSTVI
61TSVX FYX RSX JSV XLI TYVTSWI SJ NTVIWWMRK ER STMRMSR SR XLI IJJIGXMZIRIWW
XLl KVSYTAW MRXIVREP GSRXVSP
AVITEVMRK E KVSYT WYWXEMREFMPMX] VITSVX VIUYMVIW E GSQTER] XS QH QIWNEXR VEVREP MIX/]J B WOV EMWMQMREKRXGS TVSGIHYVIW VIWTSRWMZI XS XLSWI VMWOW
MHIRXMJ] VIPIZERX QEXXIVW XS VITSVX 8LMW MRGPYHIW WMKRMJMGERX QWREKVGIR K X YEHKH ERXVEBRMMEDSME WYSZMHI E FEWMW JSV SYV STMRMSR 8LI |
X MW EPWS GLEVEGXIVMWXMG XS XLl WYWXEMREFMPMX] VITSVXMRK XLEX §M\8WXMRKQSR XX ¥ MWY D XMRRIKSIVIE RJISWEMHK MSRLMKLIV XLER JSV SRI VIWYPXMRK
MRGPYHIW IWXMQEXIW ERH EWWYQTXMSRW EW [IPP EW QIEWYVIQIRX ERH IWREQEXMBRPPRWINSEMRNKIV] MRXIRXMSREP SOMWWMSRW QMWVITVIWIRXE>
GSRXVSP
8LI HIXIVQMREXMSR SJ KVIIRLSYWI KEWIW MW WYFNIGX XS MRLIVIRX YRGIVXEMRX] HYI XS XLI MRGSQTPIXI
WGMIRXMIMG HEXE YWIH XS HIXIVOMRI XLI IQMWWMSR JEGXSVW ERH XLl RYQIVMGEP ZEPYIW RIIHIH XS

GSQFMRITOMWWMSRW SJ HMJJIVIRX KEWIW (IWGVMTXMSR SJ XLI 4VSGIHYVIW 8LEX ,EZI &IIR 4

'LIR VITSVXMRK JSV[EVH PSSOMRK MRJSVQEXMSR MR EGGSVHERGI [MXL ) %67 MXERHEHN +F/GSRIFRMY E PMQMXIH EWWYVERGI IRKEKIQIRX ZEV] MR REX
QEREKIQIRX MW VIUYMVIH XS QEOI EWWYQTXMSRW EFSYX TSWWMFEPL IV XYM T RHVMm & Rk iR R WR B3VW! EVIEWSREFPI EWWYVERGI IRKEKIQIRX 8LI REXY
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EWWYVERGI TVSGIHYVIW WIPIGXIH HITIRH SR TVSJIIWWMSREP NYHKQIRX MRGPYHMRK XLI EWWIWWQIRX SJ
VMWOW SJ QEXIVMEP QMWWXEXIQIRX [LIXLIV HYI XS JVEYH SV IVVSV 'SRWIUYIRXP] XLI PIZIP SJ EWWYVERGI
SFXEMRIH MR E PMQMXIH EWWYVERGI IRKEKIQIRX MW WYFWXERXMEPP] PS[IV XLER XLI EWWYVERGI XLEX [SYPH
LEZlI FIITR SFXEMRIH LEH E VIEWSREFPI EWWYVERGI IRKEKIQIRX FIIR TIVJSVQIH

3YV TVSGIHYVIW MRGPYHIH EQSRK SXLIVW XLI JSPPS[MRK

H;l MRXIVZMI[IH XLI GSQTER]JAW QEREKIQIRX ERH TIVWSRW VIWTSRWMFPI JSV GSPPIGXMRK ERH
TVITEVMRK XLI MRIJSVQEXMSR GSRXEMRIH MR XLI KVSYT WYWXEMREFMPMX] VITSVX

H6IKEVHMRK XLI HSYFPI QEXIVMEPMX] EWWIWWQIRX TVSGIWW [I| EWWIWWIH XLI MQTPIQIRXEXMSR SJ XLI
TVSGIWW GEVVMIH SYX F] XLI GSQTER] ERH XLI MRISVQEXMSR HMWGPSWIH SR XLI TVSGIWW MR VIPEXMSR XS
XLI VIUYMVIQIRXW SJ XLI )767 WXERHEVHW

H8LVSYKL MRXIVZMI[W [I KEMRIH YRHIVWXERHMRK SJ XLI OI] TVSGIWWIW VIPEXIH XS GSPPIGXMRK ERH
GSRWSPMHEXMRK XLI WYWXEMREFMPMX] MRIJSVQEXMSR

H;l KSX EGUYEMRXIH [MXL XLI MRXIVREP KYMHIPMRIW ERH STIVEXMRK TVMRGMTPIW VIPIZERX XS XLI
WYWXEMREFMPMX] MRIJSVQEXMSR HMWGPSWIH MR XLI KVSYT WYWXEMREFMPMX] VITSVX

H;Il KSX EGUYEMRXIH [MXL XLI FEGOKVSYRH HSGYQIRXEXMSR ERH HSGYQIRXW TVITEVIH F] XLI
GSQTER] EW ETTPMGEFPI ERH EWWIWWIH [LIXLIV XLI] WYTTSVX XLI MRIJSVQEXMSR MRGPYHIH MR XLI
KVSYT WYWXEMREFMPMX] VITSVX

H;l EWWIWWIH XLI MRJSVQEXMSR HMWGPSWIH SR QEXIVMEP WYWXEMREFMPMX] QEXXIVW MR XLI KVSYT
WYWXEMREFMPMX] VITSVX MR VIPEXMSR XS XLI VIUYMVIQIRXW SJ XLI )767 WXERHEVHW

H-R VIPEXMSR XS XLI )9 XE\SRSQ] MRIJSVQEXMSR [I KEMRIH YRHIVWXERHMRK EFSYX XLI TVSGIWW F]
[LMGL XLI GSQTER] LEW HIJMRIH XE\SRSQ] IPMKMFPI ERH XE\SRSQ] EPMKRIH EGXMZMXMIW ERH
EWWIWWIH XLI VIKYPEXSV] GSQTPMERGI SJ XLI MRIJSVQEXMSR TVSZMHIH

(I PWMROM 1EVGL

/41+ 3= %&
%YXLSVMAIH 7TYWXEMREFMPMX] %YHMX *MVQ

,JIPM 8YYVM
%YXLSVMAIH 7TYWXEMREFMPMX] %YHMXSV /68
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'SVTSVEXI +SZIVRERGI XXEXIQIR

-RXVSHYGXMSR

(IWGVMTXMSRW GSRGIVRMRK GSVTSVEXI|I KSZIVRERGI
(IWGVMTXMSRW SJ MRXIVRFP GSRXVSP TVSGIHYVIW ERH
XI'l QFMR JIEXYVIW S1 VMWO QFREKIQIRX WIWXIQW
AXLIV MRISVQFEXMSR XS FI TVSZMHIH

81l RSFVH S1 (MVIGXSVW SR (IGIQFIV

L1 +VSYT OIEHIVWIMT 8IFEQ SR (IGIQFIV
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-RXVSHYGXMSR

JRIVWIRWI -RXIVREXMSREP 4PG LIVIMREJXIV C)RIVWIRWID SV XLI CGSQTER|NV WRWHKBSYZEFP REBRBV QNKXNMNCESYTER]
VIKMWXIVIH MR *MRPERH ERH WIVZIW EW XLI TEVIRX GSQTER] SJ XLI )RIVWIRWI +VSYT )RIVWIRWIAW

WLEVIW EVI PMWXIH SR XLI QEMR PMWX SJ XLI 2EWHEU ,IPWMROM )RIVWIRWI MW WYFNIGX XS XLI HMWGPSWYVI
SFPMKEXMSRW MR *MRPERH

JRIVWIRWIAW HIGMWMSR QEOMRK ERH KSZIVRERGI GSQTP] [MXL XLI PE[W ERH VIKYPEXMSRW SJ *MRPERH
JRIVWIRWI W %VXMGPIW SJ] %WWSGMEXMSR XLI )9AW 1EVOIX %FYWI 6IKYPEXMSR 1%6 XLI VYPIW SJ 2EWHEU
,JIPWMROM 0XH ERH XLI KYMHIPMRIW SJ XLI )YVSTIER 7IGYVMXMIW ERH 1EVOIXW %YXLSVMX] )71% ERH XLI
*MRRMWL *MRERGMEP 7YTIVZMWSV] %YXLSVMX] )RIVWIRWI EPWS GSQTPMIW [MXL XLI *MRRMWL 'SVTSVEXI

+SZIVRERGI "SHI TYFPMWLIH F] XLI 7IGYVMXMIW 1EVOIX %WWSGMEXMSR [LMGL IRXIVIH MRXS JSVGI
SR .ERYEV] 8LI 'SVTSVEXI|I +SZIVRERGI '"SHI MW EZEMPEFPI SR XLI 7IGYVMXMIW 1EVOIX
%WWSGMIXARWWSNRAWIVWIRWI JSPPS[W XLI 'SVTSVEXI +SZIVRERGI "SHI [MXLSYX

INGITXMSRW

8LMW WXEXIQIRX MW TVSZMHIH WITEVEXIP] JVSQ XLI &SEVH SJ (MVIGXSVWA 6ITSVX 8LMW WXEXIQIRX LEW FIIR
VIZMI[IH F] XLl %YHMX 'SQQMXXII SJ )RIVWIRWIAW &SEVH SJ (MVIGXSVW ERH ETTVSZIH F] XLl &SEVH SJ
(MVIGXSVW

LMW WXEXIQIRX MW EZEMPEEFIFMARX)RIVWIRWIAW

L] )2)67)27)
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8S TEVXMGMTEXI MR XLl +IRIVEP 11IXMRK WLEVILSPHIVW QYWX VIKMWXIV [MXL
( I W G V M T X M S R W G S R G I V RSMLJQK%XVEXMSR TIVMSH MRHMGEXIH MR XLI RSXMGI SJ XLI QIIXMRK 8LI
XS INTMVI RS IEVPMIV XLER XIR HEJW FIJSVI XLI QIIXMRK ERH MX GERRSX F| W]
G S V T S V E X I K S Z I V R E R G I 7EXYVHE] IMHWYQQIVAW )ZI 2I[ =IEVAW )ZI SV ER] SXLIV TYFPMG LSPMHE] 8L
FI LIPH MR XL| GSQTER]JAW TPEGI SJ HSQMGMPI SV EX ER] SXLIV PSGEXMSR MR
&SEVH SJ (MVIGXSVW 8LI &SEVH SJ (MVIGXSVW QE] HIGMHI XLEX TEVXMGMTEX|

EPWS TIVQMXXIH WYGL XLEX E WLEVILSPHIV NIVGMWIW XLIMV HIGMWMSR QEOM

- * ' 0, 0,
ROEGGSVHERG' [MXL XLI *MRRMWL OMQMXIH OMEFMPMX] "SQTERMIW %G X BRKh dRAYWHRVERY AT ¥ 0IERW FIJSVI SV HYVMRK XLI +IRIVEP 11IXMRK 8l
SJNBGENBR GSRASPSZI VXLI GSQTER] ERH LI KSZI\RERG SIXLI GSQTER] EV HMMI H EPWS HIGMHI XS EVVERKI E +IRIVEP 11IXMRK [MXLSYX E TLJWMGEP ZIRYl WYGL _

FIXTTROLVLEM LS VW TV WRX H EXOLT + 1 RIVEPL 11K XLT &SEVH SI (M GEWNERH INIVGMWI XLIMV JYPP HIGMWMSR QEOMRK TS[IVW MR VIEP XMQIl YWMRK E VIQSX
X1 ' )3 8LI ' )3 MEWWMKX HFE] X1 +\SYT Ol EHI WLNT 81 EQ OIERW HYVMRK XLI O1IXMRK

%RRYEP +IRIVEP 1IIXMRK ERH )\ XVESVHMREV] +IRIVEP 11IXMRK

+IRIVEP 1IIXMRK JRIVWIRWIAW %RRYEP +IRIVEP 1I1IXMRK [EW LIPH EX XLI )ZIRX :IRYI )PMIP SJ 7E
%TVMP % XSXEP SJ WLEVILSPHIVW TEVXMGMTEXIH MR XLI QIIXMRK IMXI

8LI +IRIVEP 1IIXMRK MW )RIVWIRWIAW LMKLIWX HIGMWMSR QEOMRK FSH] M XhwsRIVEY HITXYMRIRXIH!IF] E PIKEP VITVIWIRXEXMZI SV ER EYXLSVMWIH TVS

WLEVILSPHIVW INIVGMWI XLIMV HIGMWMSR QEOMRK TS[IV MR EGGSVHERGI\[MXIwWIRXqMEMKXIREEMEFMP M X] WLEVIW ERH ZSXIW SJ EPP WLEVIW ERH Z

'SQTERMIW %GX ERH XLI %VXMGPIW SJ] %WWSGMEXMSR SR XLl VIGSVH HEXI JSV XLI %+1

-R EGGSVHERGI [MXL XLI %VXMGPIW SJ] %WWSGMEXMSR XLI %YRRYEP +|RI\’}ﬁPVWIKWRA(W%\"X:LV@W)VIIEE\IHP+HRIVEP 11IXMRK [EW LIPH SR %Y KYW X EW E

ERRYEPP] SR E HEXI HIXIVQMRIH F] XLI &SEVH SJ (MVIGXSVW ERH RS PEXIjxatasR WM\ OSiir Yl BAxEM EXRHALLT Q1 1 XRK | MLI VXL\SYKL EHZERG ZSXRK SVZM M Q SX

I RHSJIX.| JIMERGEP] | EV GSRRIGXMSR 8LIWI WLEVILSPHIVW VITVIWIRXIH E XSXEP SJ WLEVIW ERH

WLEVIW ERH ZSXIW MR XLI GSQTER] SR XLI VIGSVH HEXI JSV XLI )+1
8LI %+1 HIGMHIW SR EHSTXMSR SJ XLI JMRERGMEP WXEXIQIRXW HMWXVMFYXMSR SJ JYRHW IPIGXMSR SJ XLI

GSQTERJAW &SEVH QIQFIVW ERH EYHMXSV ERH HMWGLEVKI SJ XLI &SEVHgQIQFURY ERHERH UBPEXPP® HSGYQIRXW SJ XLI %+1 ERH )+1 EVIIFPWMREFPI| SR XI
PMEFMPMX] EQSRK SXLIV QEXXIVW

%R )\XVESVHMREV] +IRIVEP 1IIXMRK )+1 MW GSRZIRIH MJ XLI &SEVH SJ (A@V]?GFE)%IW ﬁl\;w Mg}j%?/(ﬁ\\//]
SV MJ XLI EYHMXSV SV WLEVILSPHIVW [LS GSPPIGXMZIP] LSPH SRI XIRXL S LE HQ [WXMRK
XS HMWGYWW E WTIGMJIMG EXXIV
Q -R EGGSVHERGI [MXL )RIVWIRWIAW %VXMGPIW SJ %WWSGMEXMSR MXW &SEVH

2SXMGI SJ XLI +IRIVEP 1IIXMRK QYWX FI TYFPMWLIH SR XLI GSQTER]JAW [I&QIA\IKM% g%QIFé\YWMI%)'B(E‘EE\/)“_\?I'IQHVWA XIVQ SJ SJIMGI IRHW EX XLI GPSWI SJ XLI

+ :
QSRXLW ERH RS PEXIV XLER XLVII [IIOW FIJSVI XLI +IRIVEP 1IIXMRK LS[|ZJI\I/IXI¥IIB[IELWPE'§<SIWMXXI&%V| IPIGXMSR 8LI +IRIVEP 1HXMRK IPIGXW XLI QIQFIVW
FEWIH SR XLI TVSTSWEP SJ XLl 7LEVILSPHIVWA 2SQMREXMSR &SEVH 8LI GSQTE

HE]W FIJSVI XLI VIGSVH HEXI JSV XLI +IRIVEP 1IIXMRK
WWWSGMEXMSR HS RSX GSRXEMR TVSZMWMSRW SR XLI WTIGMEP SVHIV SJ ETTEC

s )2)67)27) ° '36436%8) +3:)62%2') 78%8)1)28



X &SEH SJ (M GXSW LI &SEWH SJ( M GGUM P GXWMNV LENMERH MRI Gl WEV E: N8 ' LEMASQ 8LI &SEVH VIZMI[W MXW EGXMZMXMIW ERH [E]W SJ [SVOMRK ERRYEPP]
EQSRK MXW QIQFIVW

&SEVH SJ (MVIGXSVW MR
-R EGGSVHERGI [MXL XLI OMQMXIH OMEFMPMX] 'SQTERMIW %GX XLI &SEVHSJ (M6 K HY MMM VU WERS RWMIMESE VIS ) (MVIGXSVW WLEPP GSRWMWX SJ JMZI Q
XLI GSQTER]JAW KSZIVRERGI ERH XLI ETTVSTVMEXI SVKERMWEXMSR SJ MXWsSV|VEMIK BWHBW EEBHPMY EREW® IPERHIV 'EVP ,EKPYRH %RRE IMIXXMRIR
VIWTSRWMFPI JSV IRWYVMRK XLEX XLI GSQTER]JAW EGGSYRXW ERH JMRERGpY\R E VASEQMME RYMEX IPIIX Q IRM*SDEW LEH ERRSYRGIH XLEX XLI] [IVI RSX EZEMPE
QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW %X MXW SVKERMWEXMSREP QIIXMRK XLI
8LI &SEVH LEW ETTVSZIH VYPIW SJ TVSGIHYVI XLEX HIJMRI MXW HYXMIW BREHEEWH M EMXMHE YoMRNVQW X W H DERMPEW TVSTSWIH F] XLI 7LEVILSPHIVWA 2SQMRE X
%GGSVHMRK XS XLI VYPIW SJ TVSGIHYVI XLI &SEVH SJ (MVIGXSVW EQSRHK\&S3G W W LMRFK¥W | GSQTER]JAW FSEVH GSQTSWMXMSR LEW FIIR WIWXIQEXMG ERF
EGLMIZI XLI FIWX TSWWMFPI ERH HMZIVWI FSEVH GSQTSWMXMSR JSV XLl GSQTI

HGSRZIRIW XLI +IRIVEP 1IIXMRK ERH TVITEVIW TVSTSWEPW XS FI WYFQMXpHHE XSV EYIRH RWEWPPIWKMERRH QIVMXW SJ XLI QIQFIVW LEZI FIIR GEVIJYPP] IZEPY
HETTVSZIW XLI JMRERGMEP WXEXIQIRXW XLI &SEVH SJ (MVIGXSVWA 6ITSVX LEPJ ]JIEV VITSVXW FYWMRIWW

VIZMI[W ERH WYWXEMREFMPMX] VITSVX -R 1E] MPPI :YSVM ERRSYRGIH XLEX LI [MPP VIWMKR JVSQ LMW TSWMXMSR
HWXIITVW ERH QSRMXSVW XLI GSQTER]JAW INIGYXMZI QEREKIQIRX SJ (MVIGXSVW IJJIGXMZI 1E] 8LI &SEVH SJ (MVIGXSVW STIVEXIH [MXL JSY
HETTSMRXW ERH HMWQMWWIW XLI ")3 XS %YKYWX -R .YP] 'EVP ,EKPYRH ERRSYRGIH XLEX LI [MPP KMZI YT LMW T
HETTVSZIW XLI ")3AW WIVZMGI EKVIIQIRX ERH SXLIV FIRIJMXW XLl &SEVH SJ (MVIGXSVW ERH [MPP GSRXMRYlI MR LMW TSWMXMSR YRXMP XLI G

HETTVSZIW XLI ETTSMRXQIRX SJ XLI QIQFIVW SJ XLI +VSYT OIEHIVWLMT 8LER|VEP 11IXMRK LIPH SR %YKYW X
EW | FPEWXLI MVEREWIWERH SXLI VFI Rl IMV/

HETTVSZIW XLI GSQTER]JAW VMWO QEREKIQIRX TVMRGMTPIW 8LI )\AXVESVHMREV] +IRIVEP 11IXMRK HIGMHIH SR %YKYWX XS IPIGX .ER )P!
HGSRIMVQW XLI GSQTER]JAW PSRK XIVQ WXVEXIKMG JMRERGMEP ERH WYWXEMMEEMPMXIQIBEKVRWWS ) XLI &SEVH SJ (MVIGXSVW -RIJSVQEXMSR EFSYX XLI
HETTVSZIW XLI FYHKIX (MVIGXSVW ERH XLI )RIVWIRWI WLEVIW LIPH F] XLIQ SV F] IRXMXMIW MR [LMGL

HHIGMHIW SR WMKRMJMGERX MRHMZMHYEP MRZIWXQIRXW 1 % ERH VIEP YOREXI PV BRW F G XMKRXWH B! X LI XEFPI SR XLI JSPPS[MRK TEK]
HHIGMHIW SR SXLIV QEXXIVW XLEX JEPP [MXLMR XLI WGSTI SJ MXW HYXMIW MR EGGSVHERGI [MXL XLI

PIKMWPEXMSR

8LI &SEVH SJ (MVIGXSVWA QIIXMRK WGLIHYPI MW GSRIJMVQIH ERRYEPP] -J RIGIWWEV] XLI &SEVH QE] LSPH
EHHMXMSREP QIIXMRKW % &SEVH QIIXMRK QE] EPWS FI LIPH F] XIPITLSRI SV IQEMP SV SXLIV[MWI XLVSYKL
E VIQSX]I GSRRIGXMSR 8LI &SEVH QE] EPWS QEOI HIGMWMSRW [MXLSYX GSRZIRMRK E QIIXMRK MR
EGGSVHERGI [MXL XLI OMQMXIH OMEFMPMX] 'SQTERMIW %GX

%X MXW QIIXMRKW XLI &SEVH MW TVSZMHIH [MXL GYVVIRX MRIJSVQEXMSR EFSYX )RIVWIRWIAW STIVEXMSRW
JMRERGIW ERH VMWOW 8LI ")3 XLI '"*3 ERH XLI ):4 OIKEP [LS EPWS WIVZIW EW XLI 7IGVIXEV] XS XLI

&SEVH EXXIRH XLI &SEVH QIIXMRKW 8LI QIQFIVW SJ XLI +VSYT OIEHIVWLMT 8IEQ ERH SXLIV
VITVIWIRXEXMZIW SJ XLI GSQTER] EXXIRH &SEVH QIIXMRKW EX XLI MRZMXEXMSR SJ XLI &SEVH SJ (MVIGXSVW
IMRYXIW EVI HVE[R YT SJ EPP QIIXMRKW
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'SQTSWMXMSR SJ XLI &SEVH SJ (MVIGXSVW SR (IGIQFIV

1EPI =IEV 1EMR &SEVH QIQFIVILEVILSPHMRK
2EQI 4SWMXMSR *IQEPI SJ FMVXL JHYGEXMSR SGGYTEXMSR WMRGSBR (IG
%RHIVW (ELPFP'SIENSIX] &SEWH 1EPI 17G )GSR ' )*% "33 I NEE3] %& TG %TuR
7TEVM ,IPERHIV 1LIQFIV *IQEPI 17G )GSR (ITYX] IEREKMRK (MVIGXSV ERH '*3 6EQMYMRIX +WBYT
%RRE 1MIXXMRIR 1IQFIV *IQEPI 17G 811G &% 11 QFIVSIXI &SEWH ) RWS -RZI WK3 ] TG %TuR
.ER )PSJ '"EZERHIV 1LIQFIV 1EPI 17G 8I1GL -RHYWXVMEP 1EREKIQIRX '33 :MVEPE 3] %FMRGI %YKYWX ?
.EVM «PKEVW 1IQFIV 1EPI 17G )GSR 'SRWYPXERXMRGI %YKYWX ?

WLEVIW MRHMVIGXP] XLVSYKL E GSRXVSPPIH IRXMX]

1SVI MRJSVQEXMSR EFSYX XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW MW EZEMPEKRI &BEKLH GIIMYREAXEBVW LEW HIGMHIH SR IWXEFPMWLQIRX SJ RI[ WXSG
[EWMXI TVSKVEQW ERH XLI TIVISVQERGI GVMXIVME JSV XLI TIVISVQERGI FSRYWIW
XLVl ERMEXSR SIXLI TI VUS\QERG FSRYW W
8LI &SEVH SJ (MVIGXSVW LEW EWWIWWIH XLI MRHITIRHIRGI SJ MXW QIQFIVW ERH LEW GSRGPYHIH XLEX EPP
&SEVH QIQFIVW [IVI MRHITIRHIRX SJ XLI GSQTER] %RHIVW (ELPFPSQ ERH 8ER&PBVHEZERMHIVGHEVW LEW GSRHYGXIH XLIMV WIPJ VIZMI[ GSRGIVRMRK XLIM
RSX GSRWMHIVIH XS FI MRHITIRHIRX SJ XLI GSQTER]JAW QENSV WLEVILSPHIVIWT HNISX ® KR GM\S ¥ KR IW \ESW T38VEHIVWLMT 8IEQ
SJ :MVEPE 3] %F %PP SXLIV &SEVH QIQFIVW [IVI GSRGPYHIH XS FI MRHITIRHIRX SJ XLl GSQTER]AW
QENSV WLEVILSPHIVW AVMRGMTPIW GSRGIVRMRK XLI HMZIVWMX] SJ XLI &SEVH
(MZIVWMX] MW ER MQTSVXERX TEVX SJ )RIVWIRWIAW STIVEXMSRW 8LI TVMRGM
8LI &SEVH SJ (MVIGXSVW GSRZIRIH  XMQIW HYVMRK XLI JMRERGMEP JIEVX DEF@EENREIWVAWEEXXIRHERGN IRWIAW JSYRHEXMSR JSV HMZIVWMX] 8LI TYVTSW

QIXMRKW MW TVIWIRXIH MR XLI XEFPI SR TEKI XLl &SEVH MW XS GVIEXI E &SEVH SJ (MVIGXSVW XLEX MW EFPI XS [SVO ERH GS
XS XLl VIUYMVIQIRXW EVMWMRK JVSQ XLI GSQTER]JAW FYWMRIWW KSEPW ERH W

-R XLI QEMR JSGYW EVIEW SJ XLI &SEVHAW EGXMZMXMIW [IVI XLI GSQERHKMERPPIRKUI XAI TIFRIAR|AW INIGYXMZI QEREKIQIRX TVSEGXMZIP] ERH GSRW)

WXVEXIKMG VIZMI[W XLI YTHEXIH WXVEXIK] JSV XLI GSQTER]JAW GSVI FYWMRIWWIW JMRERGMEP XEVKIXW JSV

XLI > WXVEXIK] TIVMSH MQTVSZMRK STIVEXMSREP IJJMGMIRG] ERH TY¥ SAMXETMRN XL IE¥S IPEVWVENKXMSR SJ )RIVWIRWIAW &SEVH SJ (MVIGXSVW EXXIR

WXVIRKXLIRMRK XLI GSQTER]JAW FEPERGI WLIIX ERH JMRERGMEP TSWMXMgRUYEM?\/Sl&KRS(X/\}-Ié/V%’lL\WFKl’\\/VJVSQ YRIVWIRWI W %VXMGPIW SJ %WWSGMEXMSR ERH

EW [IPP EW XS XLI VIUYMVIQIRXW EVMWMRK JVSQ XLI GSQTER] W STIVEXMSRW
%W TVIZMSYWP] MR XLl &SEVH SJ (MVIGXSVW VIZMI[IH XLI JMRERGMERu Y |V &MY & RH\EDRMXSWR XV QW SJ KIRHIV ERH SXLIV JEGXSVW XLEX TVSQSX
+VSYTAW JMRERGMRK TSWMXMSR ETTVSZIH XLI ERRYEP FYHKIX QSWX WN8MWWENESRKEY R ERVEXWHERH Y'/BXYMSR MRXIVREXMSREP FEGOKVSYRH VIPI;
WXVYGXYVI QSHMIMGEXMSRW QSRMXSVIH +VSYT PIZIP TVSNIGXW ERH XLUMEAM S KYW B x kK Rtk IBRY 8% HE XWIS TEMH XS LS[ XLl QIQFIVW GSQTPIQIRX SRI E
FYWMRIWW VIZMI[W LEPJ JIEV VITSVXW ERH JMRERGMEP WXEXIQIRXW FYEBOMRIREAY [IRPCEW &R BRHEREMBARG!I [LMPI XEOMRK MRXS EGGSYRX XLI RIIt
WXEXIQIRXW TVMSV XLIMV TYFPMGEXMSR GYVVIRX ERH JYXYVI FYWMRIWW STIVEXMSRW 8LI 7LEVILSPHIVWA 2SQMREXMSF

TVMRGMTPIW MRXS EGGSYRX [LIR TVITEVMRK XLl GSQTSWMXMSR SJ XLI &SEVH
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JRIVWIRWI WIIOW XS IRWYVI XLEX MXW &SEVH SJ (MVIGXSVW MRGPYHIW |\A IQVXRNAX SMMBRK ZER/ EYWW WM KIRKWSERIMRERGMEP VITSVXMRK WIWXIQW ERH TVS
QEVOIXW HMZIVWI TVSIIWWMSREP ERH IHYGEXMSREP FEGOKVSYRHW KIRHVVINS VXR/HR E ENRHHI NEXW VEBEVRW IY V-IRR G |
EGGSVHERGI [MXL XLI OMQMXIH OMEFMPMX] "'SQTERMIW %GX )RIVWIRWI EMEGW WISVMRMWRK ISXILESQENP MERRVGX [MXL PE[W ERH VIKYPEXMSRW ERH XLI KYMHIPM]I
SJ XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW VITVIWIRX XLI YRHIVVITVIWIRX)RIKWIRIWI +VSYT

HQSRMXSVMRK SJ XLI I1JJIGXMZIRIWW EHIUYEG] ERH ETTVSTVMEXIRIWW SJ MR)
8LI GSQTSWMXMSR SJ XLI &SEVH SJ (MVIGXSVW MW GSRWMWXIRX [MXL XLI EVYMRGEWTERWM S’MWKDZQ\EWEIK(I]QI%P(PV\E]WXLQW ERH WYTIVZMWMRK SJ MRXIVREP E
QIQFIVW SJ XLI &SEVH LEZI E YRMZIVWMX] HIKVII [MXL INTIVXMWI MR JMIP HWWQ SRRWGKS F WRKY ' MRLWW XEERXH XSV] EYHMX SJ XLI JMRERGMEP WXEXIQIRXW ERH
IRKMRIIVMRK 8LI &SEVH QIQFIVW LEZI [SVO INTIVMIRGI MR ZEVMSYW PIEHIVWW{LEXT QIRKWX ES\R WPMREW WYWXEMREFMPMX] VITSVXMRK EWWYVERGI
GSQTERMIW STIVEXMRK MRXIVREXMSREPP] ERH MR XLI HSQIWXMG QEVOIXHI\QFSR\MGXBMWKERHHOE]WQ’\EIWMFEK/ISEJNXLI EYHMXSVAW GSQTIXIRGI ERH MRHITIRH
VIPIZERX XS )RIVWIRWI WYGL EW XLI IRIVK] WIGXSV QIGLERMGEP IRKMRIIVMBEK MW WHR ISMVWVR SRREYZEM MBS YWZMGIW ERH WYWXEMREFMPMX] EWWYVERGI WI'
MRHYWXVMEP GSQTERMIW %X XLI IRH SJ XLl EKIW SJ XLI FSEVH QIQFHVIWIMNEYVMRK ISR E ERSETSWEP SR XLI EYHMXSVAW WIPIGXMSR ERH JIIW JSV XLI ¢
JIEVW ERH X[S SJ XLI QIQFIVW SJ XLI &SEVH [IVI JIQEPI ERH XLVII QEP)RIVWIRWI -RXIVREXMSREP 4PG XS HIGMHI SR

HTVITEVMRKE TVSTSWEP SR XLI WYWXEMREFMPMX] EYHMXSVAW WIPIGXMSR ERF

1IIXMRK SJ )RIVWIRWI -RXIVREXMSREP 4PG XS HIGMHI SR MR EGGSVHERGI [MX

&SEVH GSQQMXXIIW SQTERMIW %G X

HVIZMI[MRK SJ XLI GSRXIRX SJ XLI )RIVWIRWI +VSYTAW JMRERGMEP WXEXIQIRX

8LI GSQQMXXIIW EWWMWX XLI &SEVH SJ (MVIGXSVW F] TVITEVMRK QEXXIVWFJYI%/\QMRMII-A\/\{(W[M)I({%IFQV&LEIRES%§Q%Y]RMGEXMRK [MXL XLI EYHMXSV ERH VIZMIIMRK

(MVIGXSVWA HIGMWMSR QEOMRK EYXLSVMX] 8LI &SEVH SJ (MVIGXSVW LEW ETTSMRXIH ER %HYHMX 'SQOMXXIL ' Ol b nlewx sRI S5 (LSO
ERH E 6IQYRIVEXMSR 'SQQMXXI]I QQ QIQ [LSQ

XLI IMIPHW SJ EGGSYRXMRK SV EYHMXMRK MR TEVXMGYPEV

JEGL GSQQMXXII GSRWMWXW SJ EX PIEWX XLVII QIQFIVW 8LI HMZIVWMX] SJ XLI GS MXXII QIQFIVW MR

XIVQW SJ ORS[ LS[ INNTIVMIRGI ERH STMRMSRW GSRXVMFYXIW XS STIR HM%&QWI\%@@ Eﬁﬁ(%sw%r"\'/'wﬁémmxx” QYWX FI MRHITIRHIRX SJ XLI GSQTER] ER
LERHPMRK SJ GSQQMXXII QEXXIVW 8LI QIQFIVW QYWX LEZI XLI I\TIVXMWIHQ R)FIV\I/)&/IIFI-'\J Iﬁi_lb-rll \ll_lleR}j SI MXW QENSV WLEVILSPHIVW

JSV XLI TIVISVQERGI SJ XLI GSQQMXXITAW HYXMIW 8LI GSQQMXXIIW VITSVX SR XLIMV EGXM

MXMIW VIKYPEVP]
“IJ&(MRFIXWIMI%/W S[R WGLIHYPI ERH QIIXW EW SJXIR EW MW

I [MXL MXW VYPIW SJ TVSGIHYVI FYX EX PIEWX JSYV XI

8
HYXMIW ERH STIVEXMRK TVMRGMTPIW HY XMI G
MXIW XLI EYHMXSV QIQFIVW SJ XLI INIGYXMZI QEREKIQIR

%YHMX 'SQQMXXII
QIIXMRKW

Z
XS XLI &SEVH 8LI &SEVH LEW ETTVSZIH [VMXXIR VYPIW SJ TVSGIHYVI JSV *ﬂl‘ytYW%@?\Nxﬁ
W R EGGSVHER
MRZ
%BYHMX 'SQQMXXII
8LI TYVTSWI SJ XLI %YHMX 'SQQMXXII MW XS EWWMWX XLI &SEVH MR MXW WYTIVZMWSV] HYXMIW VIPEXIH XS XLI
+VSYTAW JMRERGMEP VITSVXMRK MRXIVREP GSRXVSP WIWXIQ VMWO QEREKIQIRX MRXIVREP EYHMX ERH XLI
EYHMXSVAW [SVO EQSRK SXLIV XLMRKW -XW HYXMIW EVI MR EGGSVHERGI [MXL XLI VIGSQQIRHEXMSRW SJ XLI
'SVTSVEXI|I +SZIVRERGI 'SHI

8LI %YHMX 'SQQMXXIITAW XEWO MW XS EWWMWX XLI &SEVH TEVXMGYPEVP] MR XLI JSPPS[MRK
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WYHMX 'SQQMXXIlI MR HEWWIWWMRK SJ XLI ERRYEP TIVIJISVQERGI SJ XLI ')3 ERH XLIMV HMVIGX VITSV)

%X XLl &SEVH SJ (MVIGXSVWA JMVWX QIIXMRK EJXIV XLI %RRYEP +IRIVEP H WX GRKWWESMUTREBRRMRK ¢ERGIVRMRK XLI ")3 ERH XLIMV HMVIGX VITSVXW
%RHIVW (ELPFPSQ ERH 'EVP ,EKPYRH [IVI VI IPIGXIH EW QIQFIVW SJ XLI %MURMWY MBI eX I KLI VIPIZERGI SJ XLI GSQTER]JAW VIQYRIVEXMSR WJWXIQW ERH (

QSRMXSVMRK SJ GSQTPMERGI| [MXL VIKYPEXMSRW ERH TVITEVMRK SJ VIQYRI
%X XLI &SEVH SJ (MVIGXSVWA JMVWX QIIXMRK EJXIV XLI )\XVESVHMREV] + 1 FEMW ¢t PEMVRRY/IRIRK UYT YRSRAMIEER H XS XLIQ EXXLI +1RINEPL 1 XIRK

7EVM ,IPERHIV 'LEMV [EW VI IPIGXIH EW E QIQFIV ERH .ER )PSJ 'EZERHIV ERH .EVM «PKEVW [IVI

IPIGXIH EW RI[ QIQFIVW SJ XLI %YHMX 'SQQMXXII 8LI GSQQMXXII GSRWMWXW SJ EX PIEWX XLVII QIQFIVW &SEVH QIQFIVW IPIGXI!
'SQQMXXII QYWX LEZI E KSSH YRHIVWXERHMRK SJ XLI JRIVWIRWI +VSYTAW FYW
%PP SJ XLI QIQFIVW SJ XLI %YHMX 'SQQMXXII [IVI MRHITIRHIRX SJ XLI GSQAERY WX VMK ERH B IQREXXIVW VIPEXIH XS VIQYRIVEXMSR ERH MXW HIZIPSTQIR

INGITX JSV 'EZERHIV ERH (ELPFPSQ MRHITIRHIRX SJ QENSV WLEVILSPHIVW
8LI QENSVMX] SJ XLI QIQFIVW SJ XLI 6IQYRIVEXMSR 'SQQMXXIlI QYWX FI MRHITIF
8LI %YHMX 'SQQMXXII GSRZIRIH WIZIR XMQIW HYVMRK XLI JMRERGMEP JIEPSEIARHIQFIVAW EXXIRHERGI

EX QIIXMRKW MW TVIWIRXIH MR XLI XEFPI SR TEKI
8LI GSQQMXXII TVITEVIW MXW S[R WGLIHYPI ERH QIIXW EW SJXIR EW MW RIGIW

-R XLl %YHMX 'SQQMXXII JSGYWIH SR QSRMXSVMRK XLI +VSYTAW JMR BAESFERRE d My WKEWBAT\SE HYM oIt € YMEM s4-1 61 QYRINVEXER' SQQMX | MZM W

XLl WXVEXIKMG EWWIWWQIRXW SR XLI GSQTER] XLI TIVISVQERGI ERH VIWYRIW WiSH RMVREPYEMA QIBRKK[QIRX ERH SXLIV NTIVXW XS MXW QIIXMRKW
+VSYTAW I\XIVREP UYEVXIVP] JMRERGMEP VITSVXMRK XLl EYHMXSVAW VITSVXMRK WYWXEMREFMPMX] VITSVXMRK

[SVOMRK GETMXEP QEREKIQIRX WMKRMJIJMGERX PIKEP ERH GPEMQ VIPEXIB QMR W EXM DR NSWQWWMXOXNM | EMR[IPP EW

X1 WEX SIX.I GSRASPI RZMSRQ | RX EQ SRK SXLI VQ EXX WV %X MXW JMVWX QIIXMRK EJXIV XLl %RRYEP +IRIVEP 11IXMRK XLI &SEVH SJ (MV]
(ELPFPSQ 'LEMV %RRE IMIXXMRIR ERH :MPPI :YSVM EW QIQFIVW SJ XLI 6IQYR
6IQYRIVEXMSR 'SQQMXXII %JIXIV :MPPI :YSVM VIWMKRIH JVSQ LMW TSWMXMSR EW E QIQFIV SJ XLI &SEVH .

8LI QEMR TYVTSWI SJ XLl &SEVH SJ (MVIGXSVWA 6IQYRIVEXMSR 'SQQMXXIP W R4 ¥ EXG F wxQRM XS wH IMRXTH [MXL X[S QIQFIVW YRXMP %YKYWX

QEXXIVW VIPEXIH XS XLI TVITEVEXMSR SJ XLl GSQTER]JAW VIQYRIVEXMSR TVMRGMTPIW ERH TVEGXMGIW EW

[IPP EW XLl VIQYRIVEXMSR WGLIQIW ERH TPERW -R EHHMXMSR XLI GSQQM¥ XtIESBEM M W (MY IEXSWW 4 JIMVWX QIIXMRK EJXIV XLI )\XVESVHMREV] +IRIVE

(MVIGXSVW MR QEXXIVW VIPEXIH XS XLI TIVISVQERGI ERH VIQYRIVEXMSR BRHKIMW)GEERFPSIG Y XMV ERH %RRE 1IMIXXMRIR [IVI VI IPIGXIH EW QIQFIVW ER

QEREKIQIRX QIQFIVW VITSVXMRK HMVIGXP] XS XLI ')3 EW [IPP EW MR WYGRI|@WM IR XKpERRMRKVEXKMSR 'SQQMXXII

6IQYRIVEXMSR 'SQQMXXIl EWWIWWIW QSRMXSVW ERH HMVIGXW XLI WXEXYW ERH HIZIPSTQIRX SJ XLI

GSVTSVEXI GYPXYVI ERH WXVEXIKMGEPP] WMKRMJMGERX VIQYRIVEXMSR GEFXMPFIVW SJ XLI 6IQYRIVEXMSR 'SQQMXXII [IVI MRHITIRHIRX SJ XLI GSQTER
ERH |\ G TXJSV( ELFEFSQ MRHI TI RHI RXER® SJ Q ENSVW.EM LSRHI WV

8LI BIQYRIVEXMSR 'SQQMXXIITAW XEWOW MRGPYHI TEVXMGYPEVP] XLI JSPPS[MRK
8LI 6IQYRIVEXMSR 'SQQMXXIlI GSRZIRIH WIZIR XMQIW HYVMRK XLI JMRERGMEP ]

HTVITEVMRK SJ VIQWRGVEXIMSRRH TREREWTVSZEP F] XLl &SEVH SJ (MVIGXSEWXIRHERGI EX QIIXMRKW MW TVIWIRXIH MR XLI XEFPI SR TEKI
HTVITEVMRK SJ XLI ETTSMRXQIRX SJ XLl ')3 ERH XLIMV HMVIGX VITSVXW
HTVITEVMRK SJ XLI VIQYRIVEXMSR ERH SXLIV JMRERGMEP FIRIJMXW SJ XLI ')3 ERH XLIMV HMVIGX VITSVXW
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-R XLI EGXMZMXMIW SJ XLI 6IQYRIVEXMSR 'SQQMXXII JSGYWIH SR VIZMR[MRIKTWIQER BEVEKIS RVSGIWW JSV XLI &SEVH GSQTSWMXMSR XLI EMQ MW XS E
TVEGXMGIW ERH MRGIRXMZI TPERW EW [IPP EW XLI GSQTSWMXMSR SJ XLIHNZBWWOIGH QNS MWMXMER FEWXHISRSQTER]JAW RIITHW 'ERHMHEXIW EVI [MHIP] WG
XLl GSQTER]JAW RI[ WXVEXIK] EQSRK SXLIV XLMRKW FEGOKVSYRH WOMPPW ERH QIVMXW EVI GEVIJYPP] ERH ETTVSTVMEXIP] EWWIV

1IIXMRKW SJ XLI &SEVH SJ (MVIGXSVW ERH MXW GSQQMXXIIW ERH XLIMV QUQESWVWAR EXMBERHERBY H/ EXIRMWM W XW SJ XLVII QIQFIVW SJ [LMGL XLI XLVII PEVK

NR EXd RHERG RYQFI VSIQI | X®KW GSQTER] EVI IRXMXPIH XS RSQMREXI SRI QIQFIV IEGL -J XLI 2SQMREXMSR &SE\
'LEMV SJ XLI &SEVH SJ (MVIGXSVW GER WIVZI EW ER INTIVX SR XLI 2SQMREXMSF

&SEVH SJ %YHMX 6IQYRIVEXMSR -

2EQ] (MVIGXSVW 'SQQMXXII SQQMXXII QIQFIVWLMT SV ZSXMRK VMKLXW G6ITVIWIRXEXMZIW SJ XLI GSQTER]JAW INIGYXM.

GSQTER]JAW IQTPS]IIW GERRSX FI QIQFIVW SJ XLI 2SQMREXMSR &SEVH FYX XLI]
QIQFIV XS XLI 2SQMREXMSR &SEVH EW WLEVILSPHIVW 8LI VMKLX XS RSQMREXI
WLEVILSPHIVW MW [MXL XLSWI XLVII WLEVILSPHIVW [LSWI TVSTSVXMSRW SJ XLI
WLEVIW MR XLI GSQTER] EVI XLI PEVKIWX EGGSVHMRK XS XLI WLEVILSPHIVWA \
)YVSGPIEV *MRPERH OXH SR XLI JIMVWX FYWMRIWW HE] SJ XLI 7ITXIQFIV TVIGIH
EGGSVHERGI [MXL XLI WLEVILSPHMRKW HIWGVMFIH EFSZI XLI 'LEMV SJ XLI &SE
XLI XLVII PEVKIWX WLEVILSPHIVW XS RSQMREXI SRI QIQFIV IEGL XS XLI 7LEVILES
&SEVH -J X[S SV QSVI WLEVILSPHIVW LEZI ER IUYEP RYQFIV SJ WLEVIW ERH ZS

YRHI VW ELFFFSQ

7TEVM ,IPERHIV

%RRE 1MIXXMRIR

.ER )PSJ "EZERHIV
.EVM «PKEVW

'EVP ,EKPYRH

7TMVTE ,IPIRE 7SVQYRIR

4IXVM 7TYSOEW RSQMREXIH F] EPP WLEVILSPHIVW GERRSX FI ETTSMRXIH XLI QEXXIV [MPP FI V
MPPI :YSVM
1IQFIV SJ XLI %YHMX 'SQQMXXIlI YRXMP %Y KYWX 8LI 2SQMREXMSR &SEVH STIVEXIW YRXMP JYVXLIV RSXMGI YRXMP SXLIV[MWI H
1IQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI %YHMX 'SQQMXXIl JVSQ  %YKYWX 1IIXMRK -XW QIQFIVWA XIVQ SJ SJIJMGI IRHW ERRYEPP] JSPPS[MRK XLl ETTSMR

1IQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI %YHMX ERH 6IQYRIVEXMSR 'SQQMXXII JVSQ %YKYWX

1IQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI %YHMX 'SQQMXXII YRXMP %YKYWX 8L1 2SOQMREXMSR &SEVHAW VYPIW SJ TVSGIHYVI EVIIFMEMREFP| SR XLl GSQTER
1IQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI 6I1QYRIVEXMSR 'SQQMXXIlI YRXMP %TVMP '

1IQFIV SJ XLI &SEVH SJ (MVIGXSVW ERH XLI %YHMX 'SQQMXXII YRXMP %TVMP

1IQFIV SJ XLl &SEVH SJ (MVIGXSVW ERH XLI 6IQYRIVEXMSR 'SQQMXXIl YRXMP  1E] 7TLEVILSPHIVWA 2SQMREXMSR &SEVH MR
-R 71TXIQFIV XLI GSQTER]JAW XLVII PEVKIWX WLEVILSPHIVW 2MHSGS %& )R
:IVQER ,SPHMRK 3] RSQMREXIH %PI\ERHIV J)LVRVSSXL 2MGSHS %& 1EVNS 1MIX
7LEVILSPHIVWA 2SQMREXMSR &SEVH ERH .ERRI :IVXERIR :IVQER ,SPHMRK 3] XS WIVZI EW QIQFIVW SJ XLl 2SQMREX|

QIIXMRK XLI 2SQMREXMSR &SEVH IPIGXIH %PI\ERHIV )LVRVSSXL EW MXW 'LEMV

8LI 7TLEVILSPHIVWA 2SQMREXMSR &SEVH MW VIWTSRWMFPI JSV TVITEVMRKXER&SENMM SIXMRKGIS N WM WY ZEWHEW ER INTIVX JSV XLI 2SQMREXMSR &SEVH
[LIR RIGIWWEV] XS XLI )+1W ERRYEP TVSTSWEPW SR XLI VIQYRIVEXMSR SJ QIQFIVW SJ XLI &SEVH SJ

(MVIGXSVW EW [IPP EW SR XLI RYQFIV SJ QIQFIVW SJ XLI &SEVH SJ (MVIGXKIVA EMREXIM IR | &XMEHKR GIREXRMH WM\ XMQIW HYVMRK XLI JMRERGMEP ]IEV
QIQFIVW -XW QEMR HYX] MW XS IRWYVI XLEX XLl &SEVH SJ (MVIGXSVW ERH MXW QIQFIVW LEZI WYJIJMGMIRX

NTIVXMWI GSQTIXIRGI ERH NTIVMIRGI XS QIIX XLI GSQTER]JAW RIIHW -RISVQEXMSR EFSYX XLI QIQFIVW SJ XLI 2SQMREXMSR &SEVH ERH XLIMV EXXIR
FIX[IIR .ERYEV] XS (IGIQFIV MW TVSZMHIH MR XLI XEFPI FIPS]
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%XXIRHERGI +VSYT OIEHIVWLMT 8IEQ

1EPI =1EV RYQFI VSJ
2EQI *IQEPI  SJ FMVXL )HY GEXMSR 1 EN SGGYTEXSR QIIXMRKW

%P IERHIV 1EP 17G )GSR 18&% )3 NEE3] %F JRIVWIRWIAW +VSYT OIEHIVWLMT 8/EQ GSRWMWXW SJ XLI )3 'LEMV ERH SXLIV
JLVRVSSXL 'LEMV INIGYXMZI QEREKIQIRX ETTSMRXIH F] XLI &SEVH SJ (MVIGXSVW %PXLSYKL XLI +
_ERRI 1EPI (MIFSQE M&YWRI WV ' LEMSIXI &SE\H 81 EQ MRSXER S\KER X \QWSIGSQTER] FE[ MATSWABR R XLI SWKERMEXSBR SIX.I GSQ TER] AV

IVXERIR ERH %HQ MMREXBR | \QER, SMHRK 3] QEREKIQIRX LEW EGXYEP WMKRMJMGERGI

1EVNS *1QEPI ( SGSVSIALNBVBTL] ' LEMSIXI &SEWH

1IMIXXMRIR JHYGEXMSR ) RWS 3]

8LI +VSYT OIEHIVWLMT 8IEQ MW VIWTSRWMFPI JSV EWWMWXMRK XLI ')3 MR STIV
QEREKIQIRX EW [IPP EW JSV TVITEVMRK QEXXIVW JSV TVSGIWWMRK F] XLI &SE
EHHMXMSR XLI +VSYT OIEHIVWLMT 8IEQ TVITEVIW XLI RINX JIEVAW FYHKIX JMRI
')3 ERH SXLIV RIGIWWEV] QEXIVMEP JSV TVIWIRXEXMSR XS XLI &SEVH *YVXLIVQSYV
8IEQ TVITEVIW XLI +VSYTAW WXVEXIKMG ERH ERRYEP TPERRMRK QSRMXSVW XI

8LI &SEVH SJ (MVIGXSVW ETTSMRXW XLI ')3 SJ XLI GSQTER] 8LI ')3 Mw VIWFERWRERCMEP (| TRYXNEK ERH TVITEVIW WMKRMIMGERX MRZIWXQIRXW EGU

HE] QEREKIQIRX SJ XLl GSQTER] MR EGGSVHERGI! [MXL XLl KYMHIPMRIW ERH SN N GRNNY &LE YL |IPSTQIRX SJ XLI +VSYT W MRXIVREP GSSTIVEXMSR ERF
&SEVH SJ (MVIGXSVW 8Ll ')3 MW VIWTSRWMFPI JSV IRWYVMRK XLEX XLI cE@FFBERTRAMREGISVHEMRK csoTPMmiw

[MXL XLI PE[ ERH XLEX MXW EGGSYRXW ERH JMRERGIW EVI SVKERMWIH MR E VIPMEFPI QERRIV *YVXLIVQSVI

XLI )3 QYWX TVSZMHI XLl &SEVH SJ (MVIGXSVW ERH MXW QIQFIVW [MXxL XBFMRYSVEHLKMEN R M WY EQYIEYEPP] QIIXW SRGI E QSRXL 8LI )3 MW VIWTSRW
XLI TIVISVOERG! SJ XLI &SEVHAW HYXMIW QEHI F] XLI +VSYT OIEHIVWLMT 8IEQ ERH MXW QIQFIVW EVI VIWTSRWMFPI JSV \

HIGMWMSRW MR XLIMV EVIEW SJ VIWTSRWMFMPMX]

8LI ')3 MW EPWS VIWTSRWMFPI JSV XLI GSQTER]JAW FYWMRIWW STIVEXMSRW ERH XLIMV TPERRMRK EW [IPP EW

JSV MQTPIQIRXMRK MXW KSEPW 8LI )3 TVITEVIW ERH TVIWIRXW XLI GSQTEY W W ekl ¥ WiAd kR w8 ERQ@ MRmv

INIGYXMSR TPERW XS XLI &SEVH SJ (MVIGXSVW ERH MW EPWS VIWTSRWMPBRIVEVWILYWZIMBEA GIQERKEX WMSR)RR/WIRWIAW +VSYT OIEHIVWLMT 8IEQ MR
EGGSVHERGI [MXL XLI &SEVHAW HIGMWMSRW 8LI ')3 VITSVXW XS XLI &SEVH SR XLI GSQTER]AW JMRERGMEP

TSWMXMSR STIVEXMRK IRZMVSRQIRX ERH SXLIV WMKRMJMGERX QEXXIVW-RIREKIH X $ X1 XEWFERAERIRG HS K LEBXMRIRWIRW I WXVIRKXLIRW MXW +VSYT OIEHIV

8LI ')3 WIVZIW EW 'LEMV SJ XLI +VSYT OIEHIVWLMT 8IEQ XLI MQTPIQIRXEXMSR SJ XLI RI] WXVEXIK] 1MMOE )VSPE [EW ETTSMRXIH EW ):4
&YWMRIWW 9RMX EW SJ .YP] [LIVIEW .YLE 7TMPZSPE [LS LEH TVIZMSYWP] |

8LI XIVQW ERH GSRHMXMSRW SJ XLI ')3AW EWWMKRQIRX VIPEXMSRWLMT EBRRMGEMIMK A RWMEMRAWXK FRMEW XVERWMXMSRIH SR .YP] XS JSGYW WSPI

EKVIIQIRX ETTVSZIH F] XLl &SEVH SJ (MVIGXSVW &YWMRIWW 9RMX 7EQM 8EOMPE PIJX LMW TSWMXMSR EW 7:4 O0IKEP SR .YRI
ETTSMRXIH EW XLI RI[ ):4 OIKEP EW SJ .YP] 7EQM OELXMRIR [EW ETTSMRX

Y3 MR RI[ YRMM W SRWAR JSVFYWRI W\WHI ZI BSTQI RX)RIWRW ; E] ERH-8 EWSJ . YR

/EVM 7YRHF GO F QEPI 17G MR )RKMRIIVMRK LEW EGXIH EW GSQTER]JAW ')3 WMRGI 7ITXIQFIV

,ERRE 6IMNSRIR PIJX LIV TSWMXMSR EW ):4 ,6 SR TITXIQFIV

/[EVM 7YRHF GO S[RIH HMVIGXP] WLEVIW SJ )RIVWIRWI SR (IGIQFI1V
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JRIVWIRWIAW ")3 /EVM 7YRHF GO [EW ETTSMRXIH EW MRXIVMQ ):4 )RIVK] ¥ BERW MXM SR RERGWHEIRVWEYRM X SR .ERYEV] IMOEIP :EMRMSRT (7G )GSR
EPSRKWMHI LMW GYVVIRX VSPI EW SJ 7ITXIQFIV [LIVIEW +VSYT OIEHIRIWKMEBVHR Y DXQIBSIKK FEWMRIWW 9RMX ERH QIQFIV SJ XLI +VSYT OIEHIVWLMT 8I
OELXMRIR [LS LEH WIVZIH EW MRXIVMQ ):4 SJ )RIVK] 8VERWMXMSR &YWMRIN\RHP RGNDAW WBEB8I KW MROMRRNUMRK4ASS) )RIVK] 8VERWMXMSR &YWMRIWW 9RMX GE

XVERWMXMSRIH XS JSGYW SR LMW QEMR VSPI EW ):4 &YWMRIWW (I1ZIPISENQXRX SYRIMWEEWMSER] OMGYRMMEXI|I SJ 7TGMIRGI 8IGLRSPSK] WXEVXIH EW ):4

'SQQYRMGEXMSRW ERH 7YWXEMREFMPMX] ERH QIQFIV SJ XLI +VSYT OIEHIVWLM
8LI GSQTSWMXMSR SJ )RIVWIRWIAW +VSYT OIEHIVWLMT 8IEQ EX (IGIQFIV

H/EVM 7YRHF GO QEPI XLI ')3 ERH XLI MRXIVMQ ):4 )RIVK] 8VERWMXMSR F 17G MR )RKMRIIVMRK
H.]JVOM 4EETTE QEPI '*3 F 17G MR )GSRSQMGW

H.]JVM .YYWIPE QEPI ):4 OIKEP F IEWXIV SJ OE[W

H.YLE 7TMPZSPE QEPI ):4 4SJ[IV F 17G 1ERYJEGXYVMRK 8IGLRSPSK]

H1IMMOE )VSPE QEPI ):4 'SRRIGXMZMX] F IEWXIV SJ )RKMRIIVMRK

H7EQM OELXMRIR QEPI ):4 &YWMRIWW (IZIPSTQIRX ERH )RIVWIRWI ;E] -8 F 17G MR

JRKMRIITVMRK

8LI +VSYT OIEHIVWLMT 8IEQ GSRZIRIH X[IPZI XMQIW MR 8LI +VSYT OIEHIVWLMT 8IEQ EPWS
GSRZIRIH VIKYPEVP] SYXWMHI XLI SJIMGMEP QIIXMRKW

3R (IGIQFIV XLI QIQFIVW SJ XLI +VSYT OIEHIVWLMT 8IEQ ERH XLI IRXMXMIW MR [LMGL XLI]
NIVGMWI GSRXVSP SV MRJPYIRGI S[RIH WLEVIW MR )RIVWIRWI EW JSPPS[W

11QFIV SJ XLI +VSYT OIEHIVWLMT 8IEQ 7LEVILSPHMRK SR (IGIQFIV
| EWFYRHF GO

. ] \OMIEETTE

JVM .YYWIPE ?

. YLE 7NESFE

1MMOE )VSPE
7TEQM OELXMRIR
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WX E ERGI [MXL XLl MQTEGXW ERH TVSFEFN
(I WGVMTXMSRW SJ MRXI < ) XLI VMWOW SR IQTPS]IIW WXEOILS
VITYXEXMSR QYWX FI XEOIR MRXS EGGSYRX MR EHHMXMSR XS JMRERGMEP E'

T V S G I H Y V I W E R H X L I Q E MVRGéEVEXMSRW QYWX FI QEHI MR GEWI SJ VMWO QEXIVMEPMWEXMSR F] QIERW

ZIV] TPERW EW [IPP EW XLVSYKL XVEMRMRK VIPEXIH XS XLI TPERW ERH

\] I E X Y V I W S \] V I\/I W O Q E R E KLSIFIIEQ?LIEBSXMWO QEREKIQIRX QIEWYVIW ERH TVSGIWWIW MW QSRMXSVII

WIWXIQEXMGEPP]
W ] W X I Q W H)RIVWIRWI HMZMHIW VMWOW MRXS WXVEXIKMG VMWOW STIVEXMSREP VMWOW
6MWO QEREKIQIRX TVSGIWW ERH VIWTSRWMFMPMXMIW
6MWO QEREKIQIRX JRIVWIRWIAW &SEVH SJ (MVIGXSVW HIXIVQMRIW XLI GSQTER] W WXVEXIKMG XE\

XSPIVERGI VIPEXIH XS XLI EGLMIZIQIRX SJ WXVEXIKMG XEVKIXW 8LI &SEVH VIK

%X )RIVWIRWI VMWO QEREKIQIRX MW ER MRXIKVEP TEVX SJ HE] XS HE] QERBEKRYHRMNAYR Q@ IWEMWMKSTMIMGERX VMWOW ERH YRGIVXEMRXMIW -R EHHMXMSH
QEOMRK EW [IPP EW GSRXVSP ERH VITSVXMRK TVSGIHYVIW MQTPIQIRXEXMSR SJ VMWO QEREKIQIRX ERH GSRIMVQW )RIVWIRWIAW VMWO QE
'SQQMXXIl MW VIWTSRWMFPI JSV EWWMWXMRK XLl &SEVH SJ (MVIGXSVW MR QS

6MWO QEREKIQIRX MW GEVVMIH SYX EW TEVX SJ EPP )RIVWIRWIAW WXV EXVKMEM YIRS FREERTEN S TMMRER BIWEW SJ VMWO QEREKIQIRX WIWXIQW
TVSGIWWIW -R EHHMXMSR XLI MQTEGXW SJ ER] INXIVREP XLVIEXW EVI XEOIR MRXS EGGSYRX MR VMWO

QEREKIQIRX )RIVWIRWI LEW E VMWO QEREKIQIRX TSPMG] ETTVSZIH F] XLBkSEVHFRIWMKRYS® KsOIEHIVWLMT 8IEQ EVI VIWTSRWMFPI JSV XLI MQTPIQIRXEX
HIXIVOMRI XLI KIRIVEP VMWO QEREKIQIRX TVMRGMTP W QEREKIQIRX ERH VITSVX XS XLI &SEVH SJ (MVIGXSVW SR QEXXIVW VIPEXIH XS \

EHHMXMSR XLI ")3 ERH XLI +VSYT OIEHIVWLMT 8IEQ EVI VIWTSRWMFPI JSV IRWY

6MWO QEREKIQIRX MW TEVX SJ JRIVWIRWIAW MRXIVREP GSRXVSP ERH MXW ¥ YA WK RBMYE iMepRy P kX VMWO QEREKIQIRX %PP &YWMRIWW 9RMX ):4W ERH
MQTPIQIRXEXMSR SJ )RIVWIRWIAW WXVEXIK] ERH XLI EGLMIZIQIRX 53 MxW F¥RAMRIRW KYEEN W TR WAMRPIZY S YRV YVMRK XLEX VMWO QEREKIQIRX MW ETTA

KSEP XLI VMWO QEREKIQIRX WXIIVMRK QSHIP TVSZMHIW E WIWXIQEXMG ERMW B'ERW I WKYREKW 557 x\%6! W HS R YWWAMPMX]

EWWIWW VITSVX ERH TVITEVI JSV VMWOW VIPEXIH XS FYWMRIWW STIVEXMSRW
8LI ):4 OIKEP GSSVHMREXIW XLI VMWO QEREKIQIRX TVSGIWW ERH MW VIWTSRW

JSV MHIRXMJIJMRK ERH EWWIWWMRK VMWOW EW [IPP EW HIXIVQMRMRK QEREKI(

+IRIVEP TVMRGMTPIW
MXL XLI FYWMRIWW STIVEXMSRW ERH +VSYT JYRGXMSRW
JRIVWIRWI ETTPMIW XLI JSPPS[MRK KIRIVEP TVMRGMTPIW MR MXW VMWO QEREKIQI
T

R

PP IQTPS

H&YWMRIWW STTSVXYRMXMIW ERH XLI VIPEXIH VMWOW QYWX FI XEOIR MRM EGGS Y

ERH FYWMRIWW TPERRMRK ERH vV

H;LIR QEOMRK WXVEXIKMG HIGMWMSRW WYGL EW HIGMWMSRW SR MRGVIEWMRK

FYWMRIWW STIVEXMSRW ERH GVIEXMRK RI[ EVIEW SJ STIVEXMSR SRP] MRJSVQI
FI XEOIR

MEPI JS VMHIRXMJ]MRK EWWIWWMRK ERH QEREKMF
'Y'?:?v% %M JSV GSQTP]MRK [MXL )RIVWIRWIAW VM!
VM XS XLIMV WYTIVZMWSV

T On

ow
R K
QY

s )2)67)27) ° '36436%8) +3:)62%2') 78%8)1)28



-R EPP )RIVWIRWIAW STIVEXMSRW VMWO EWWIWWQIRX MW GEVVMIH SYX HEWMWGF V&Y VH ENSPIVDGEMW W W) RAFMWIRWE EBWIR IFEW ER STIR [LMWXPIFPS[MRK GLERF

TVSGIHYVIW ERH MR GSRRIGXMSR [MXL MRHMZMHYEP HIGMWMSRW SV |IZIRAWXIEMWBW BWIMEWWS BRPWISVMRIIGXMZI MRXIVREP GSRXVSP

EGGSVHERGI [MXL XLIMV MQTEGXW ERH TVSFEFMPMX] 6MWO XEOMRK MR VIPEXMSR XS )RIVWIRWIAW VMWO XSPIVERGI

MW EWWIWWIH VIKYPEVP] ERH TEVXMGYPEVP] [LIR HMWGYWWMRK WXVEXBK] BRIEVFHESMRUVHECXE WM MW SR FSRWIRFWWISYV XLI SVKERMWEXMSR SJ MRXIVR

TVSNIGXW SV MRZIWXQIRXW XLEX EVI WMKRMJMGERX JSV XLI +VSYT 'SQQAQMXXII MW VIWTSRWMFPI JSV QSRMXSVMRK XLI IJJIGXMZIRIWW WYJIJIMGMIR
MRXIVREP GSRXVSP 8LI GSQTER]JAW QEREKIQIRX ERH EPP MXW IQTPS]IIW EVI V

4IVWSRW MR GLEVKI EVI HIWMKREXIH JSV WMKRMJMGERX VMWOW MHIRXMMW®M HYRMRR K/ MR R | ZRBEPIVEWRXKSW 8LI] EVI

VIWTSRWMFPI JSV TPERRMRK MQTPIQIRXMRK ERH QSRMXSVMRK SJ XLI QEREKIQIRX QIEWYVIW VIPEXIH XS

XLIWI VMWOW l1EMR GLEVEGXIVMWXMGW SJ XLI JMRERGMEP VITSVXMRK ERH VMW

JRIVWIRWIAW JMRERGMEP ERH STIVEXMSREP VITSVXMRK TVSGIWW JSPPS[W XLI
8LI FYWMRIWW STIVEXMSRW ERH +VSYT JYRGXMSRW VIKYPEVP] VITSVX XSkXMHIEMBIKEERSR ™MMW OWVERHVGVMTXMSRW 8L1 '*3 LEW XLl TYMRGMTEP VIWTS
GLERKIW MR XLIQ 8LI ):4 OIKEP TVITEVIW ERH QEMRXEMRW E VMWO VIKM@ERYE ERIRKVEE AW B AMMWNGRERZMVSRQIRX JSV IMRERGMEP VITSVXMRK 8LI UY|
XLl +VSYTAW OI] VMWOW FEWIH SR XLI VMWO VIKMWXIV 8LI +VSYTAW VMV\{:(P @l%TRwV%ykTWS})#V%&\Xé@f'\/\\/@Yd-SRXVSP QIEWYVIW WYGL EW QEXGLMRK W]W
OIEHIVWLMT 8IEQ )RIVWIRWIAW &SEVH SJ (MVIGXSVW HMWGYWWIW XLI QSF_\N{)HM/WRMQMQQEBWW\MWOM\/Vﬁg\MQXHlM]VXL| QEREKIQIRX SV SXLIV TEVXMIW 4IVW
QEREKIQIRX QIEWYVIW ERH EWWIWWIW XLI 1JJIGXMZIRIWW ERH IJJMGMIR EHwW kR HMPEY @ERKKYISHRXX SLRWYVI XLIMV WYJIMGMIRG] ERH 1JJIGXMZI MQTP

&SEVH VITSVXW SR XLI QSWX WMKRMJMGERX VMWOW ERH YRGIVXEMRXMIW X8 ol RE ER KK WY XLM R YIRLs kW wWIw MW FEWIH SR )RIVWIRWIAW VITSVXMRK TV
GSQTER]JAW JMRERGMEP WXEXIQIRXW LEPJ ]JIEV VITSVX ERH FYWMRIWW VE%MIW\EMRXEMRlH F] XLI JIMRERGMEP HITEVXQIRX

8LI QSRMXSVMRK SJ JMRERGMEP VITSVXMRK GSZIVW XLl QSRMXSVMRK SJ QSRX
-RXIVREP GSRXVSP VITSVXW XLI EWWIWWQIRX SJ JSVIGEWXW TPERW ERH XLI QSWX WMKRMJMGER
IRZMVSRQIRX ERH FYWMRIWW VMWOW ERH XLI VIKYPEV VIZMI[ SJ MRXIVREP EY

8LI TYVTSWI SJ )RIVWIRWIAW MRXIVREP GSRXVSP MW XS IRWYVI 1JJIGXMZEYMMXSOWEA N MR EWGSVHERGI [MXL

PE[W VIKYPEXMSRW KYMHIPMRIW ERH KSSH KSZIVRERGI EX )RIVWIRWI MR EHHMXMSR XS IRWYVMRK XLI
VIPMEFMPMX] 1JJMGMIRG] ERH XVERWTEVIRG] SJ KSZIVRERGI *YVXLIVQSVI XLI TYVTSWI SJ MRXIVREP GSRXVSP
VIPEXIH XS JMRERGMEP VITSVXMRK MW XS TVSZMHI WYJIMGMIRX GIVXEMRX] SJ XLI VIPMEFMPMX] SJ JMRERGMEP
VITSVXMRK MR EHHMXMSR XS IRWYVMRK XLEX XLI JMRERGMEP WXEXIQIRXW ERH SXLIV JMRERGMEP VITSVXMRK LEZI
FIIR TVITEVIH MR EGGSVHERGI| [MXL XLI ETTPMGEFPI PE[W ERH VIKYPEXMSRW

8LI MRXIVREP GSRXVSP WIWXIQ GSZIVW EPP XLI GSQTER]JAW TVSGIWWIW TVSGIHYVIW ERH TSPMGMIW XLEX

IREFPI XLI GSQTER] XS EGLMIZI MXW MRXIVREP GSRXVSP XEVKIXW )RIVWIRWIAW 'SHI SJ 'SRHYGX ERH

QEREKIQIRX WIWXIQ PE] XLI JSYRHEXMSR JSV XLI VIGSKRMWEFMPMX] ERH MQTPIQIRXEXMSR SJ XLI GSRXVSP
IRZMVSRQIRX ERH GSRXVSP EGXMZMXMIW -R EHHMXMSR MRXIVREP GSRXVSP MW GEVVMIH SYX XLVSYKL +VSYT [MHI
HIGMWMSR QEOMRK EYXLSVMWEXMSRW EW [IPP EW XLVSYKL +VSYT [MHI TVSGYVIQIRX VMWO QEREKIQIRX ERH

s )2)67)27) ° '36436%8) +3:)62%2') 78%8)1)28



3 X L I V I\/l R \] S V Q E X I\/l S R X S ﬁﬁlvtﬁpyl\:yzjmr/m/ﬂ\s/ EV\FZX'\I/IVF\)REP EYHMX EGXMZMXMIW VIPEXIH XS X

G]FIV TVSXIGXMSR TVEGXMGIW SJ XLI +VSYT XLI KSZIVRERGI WI]WXIQW ERH TV
ERH FYWMRIWW STIVEXMSRW EW [IPP EW XLI OI] TVSGIWWIW SJ XLI MRXIVREP

-RXIVREP EYHMX QEREKIQIRX SJ EGGSYRXW VIGIMZEFPI

YRIVWIRWIAW MRXIVREP EYHMX MW VIWTSRWMFPI JSV XLI MRHITIRHIRX EWWIWWQIRX ERH ZIVMIJMGEXMSR JYRGXMSR
VIUYMVIH JVSQ PMWXIH GSQTERMIW 8LI JYRGXMSR WIWXIQEXMGEPP] NEQMRW NMRH IZM VB MRMWXVEXMSR

[JJIIGXMZIRIWW SJ VMWO QEREKIQIRX QSRMXSVMRK QEREKIQIRX ERH KSZIVRERGI
JRIVWIRWI LEW TVITEVIH MRWMHIV KYMHIPMRIW XS HIXIVQMRI XLI TVMRGMTPIW

/11 MRXIVREP EYHMX TVMRGMTPIW MRGPYHI MRHITIRHIRGI SFNIGXMZMX] MR S\ERE XM SRXMER WXW TVSGIWWMRK QEREKIQIRX HMWGPSWYVI ERH TSWXTS
QEREKIQIRX SJ MRWMHIV PMWXW ERH XVEHMRK MR XLl GSQTER]JAW JMRERGMEF

8LI TYVTSWI SJ XLI MRXIVREP EYHMX MW XS TVSZMHI SFNIGXMZI ERH MRHPFIRHKR X MSR IV U EX MY R RW\HMW QISEEMMHM RK QEREKIVMEP VIWTSRWMFMPMXMIW E

SJ (MVIGXSVW ERH XLI QEREKIQIRX 8LI JSGYW EVIEW SJ XLI MRXIVREP EYHMX EVI EWTIGXW XLEX EVI

MQTSVXERX MR XIVQW SJ WXVEXIK] FYWMRIWW STIVEXMSRW ERH STIVEXRIKMRIKMZINXHENM W HIRMARS WL WKY. T PRIRKRXI K| LEVOIX %FYWI 6IKYPEXMSR 1%6 ER

ERH XLI WLSVX XIVQ %YHMX STIVEXMSRW EVI FEWIH SR VMWO EREP]WIW TEWXMEGSY BAVER B/IMW 8 GEFPEKIIQSRNMWMSRW GSRGIVRMRK MRWMHIV QEXXIVW MR
ERH QSRMXSVMRK HMWGYWWMSRW [MXL XLI +VSYTAW QEREKIQIRX 1EVOIXW %GX 2EWHEU ,IPWMROM OXHAW VYPIW JSV MWWYIVW SJ WLEVIW 2EW
KYMHIPMRIW ERH XLI *MRERGMEP 7YTIVZMWSV] %YXLSVMX]AW KYMHIPMRIW

JRIVWIRWIAW MRXIVREP EYHMX LEW FIIR SYXWSYVGIH XS 4VMGI[EXIVLSYWI'SSTIVW 0XH %YXLSVMWIH 4YFPMG
%GGSYRXERXW 8LI MRXIVREP EYHMX STIVEXIW YRHIV XLI '*3 ERH VITSVXWRSRGHE SWHEARGH MMM KW XHRAH %6 )RIVWIRWI LEW HIJMRIH MXW &SEVH QIQFIVW ')3

VIGSQQIRHEXMSRW XS XLI %YHMX 'SQQMXXIl 6ITSVXW EVI EPWS JSV[EVHRHB®E XIQFLEWVEWS T IMWIBWSNMWGLEVKMRK QEREKIVMEP VIWTSRWMFMPMXMIW
JSV HMWGYWWMSR TEVXMIW QYWX RSXMJ] XLl GSQTER] ERH XLl *MRERGMEP 7YTIVZMWSV] %YXLSV

GSRHYGXIH SR XLIMV S[R FILEPJ XLEX GSRGIVR XLI GSQTER]JAW WLEVIW HIFX N
8LI EYHMX JYRGXMSR GSZIVW EPP XLI GSQTERMIW ERH STIVEXMSRW SJ XUIMRERE MBERI MRWKYV YQIRMWXSYREPMYV HIVMZEXMZIW
EYHMX VITSVXW EVI EPWS TVSZMHIH XS XLI GSQTER]JAW I\XIVREP EYHMXSV XS IRWYVI XLI WYJIMGMIRX GSZIVEKI
SJ EYHMX STIVEXMSRW ERH XS EZSMH SZIVPETW 8LI MRXIVREP EYHMX TVEFEVIWMSHRW HVMPY EREFKMR X RERE KLYINEP VIWTSRWMFEFMPMXMIW ERH XLIMV VIPE
MW ETTVSZIH F] XLI &SEVH SJ (MVIGXSVW YTSR XLI %YHMX 'SQQMXXIIAW R&SSXMIWHEMXLSYX HIPE] ERH RS PEXIV XLER XLVII FYWMRIWW HEJW EJXIV XLI HE
GSQTER] ERH XLI *MRERGMEP 7YTIVZMWSV] %YXLSVMX] SJ XLIMV FYWMRIWW XV
8LI QEREKIQIRXAW EGXMSR TPERW ERH VIGSQQIRHEXMSRW EVI TVITEVIH CERIMHERRWLIMRERGMEP MRWXVYQIRXW )RIVWIRWI HSIW RSX ETTP] XLI )96
SFWIVZEXMSRW QEHI HYVMRK EYHMXW ERH XLIWI EVI EPWS MRGPYHIH MRBRMXYWHR I WA KPERRIMRMWEPISWYVI SFPMKEXMSR -RWXIEH XLI GSQTER] VIUYMV
QEREKIQIRX ERH XLI %YHMX 'SQQMXXIl WIWXIQEXMGEPP] QSRMXSV XLIMVMRZSPOVRXEXMEWIRWIAW JMRERGMEP MRWXVYQIRXW XS FI VITSVXIH MR EGGS\
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JRIVWIRWI HMWGPSWIW XLI FYWMRIWW XVERWEGXMSRW SJ MXW TIVWSRW8—I|\1IYVGE:E{\/|KIW§< E\?EEIWPXLll\AV JIW

VIWTSRWMFMPMXMIW ERH XLIMV VIPEXIH TEVXMIW [MXLSYX HIPE] ERH RS PEXIV XLER [MXLMR XLVII FYWMRIWW

HEJW SJ VIGIMTX SJ XLI RSXMIMGEXMSR GSRGIVRMRK XLI XVERWEGXMSR o g EyMXSV IPIGXIH F] XLI +IRIVEP 1IIXMRK MW VIWTSRWMFPI JSV EYHMXMRK

FI ER EGGSYRXMRK JMVQ ETTVSZIH F] XLI *“MRRMWL 4EXIRX ERH 6 KMWXVEXMSF
JRIVWIRWI YWIW E WTIGMIJMG MRWMHIV EHQMRMWXVEXMSR XSSP MR [LMGLy MX QN REE K R TV P EXW B E MIME MRV ¥p +1RIVEP 11IXMRK JSPPS[MRK

PMWXW SJ MRHMZMHYEPW [LS LEZI EGGIWW XS MRWMHIV MRISVQEXMSR SV [LS [SVO JSV XLI GSQTER] YRHIV ER
IQTPS]QIRX GSRXVEGX SV SXLIVIMWI TIVISVQ XEWOW XLEX TVSZMHI XLIQ [M¥L EQRGLYYW X MRINMAU VX LI EYHMXSV VIZMI[W XLI GSQTER]JAW EGGSYRXMRK

MRJISVQEXMSR )RIVWIRWI TVITEVIW ERH QEMRXEMRW MXW MRWMHIV PMW ) MREGGESHRER RS R4 2k b XKBWWERE 3sv xL1 IMRERGMEP JIEV 8LI EYHMX
KYMHIPMRIW IWXEFPMWLIH F] XLI *MRERGMEP 7YTIVZMWSV] %YXLSVMX]  cspwsPMHEXIH JMRERGMEP WXEXIQIRXW ERH SXLIV VIPEXMSRWLMTW FIX[IIR X

-RHMZMHYEPW MRGPYHIH MR E TVSNIGX WTIGMJMG MRWMHIV PMWX [LS E\/8ILI %\4 I\%)lgﬂ}'ngéglaﬁmA\%IQ/%\BEVVII(;\WKN‘EEVILSPHIVW [MXL E WXEXYXSV] EYHMX
TIVWSRRIP QYWX RSX XVEHI EX EPP MR )RIVWIRWIAW JMRERGMEP MRWXV&@IIF&)(S%yé{ﬁ(]lﬁev)SMkEEéIMFEI&,R\AM%%ﬁ&QdQW "R EHHMXMSR XLI EYHMXSV VIKYPEYV

SJ XLI TVSNIGXAW I\ TMVEXMSR SV HMWGPSWYVI 6IKEVHPIWW SJ [LIR ER MwW%HY% I_lr VI\:l\}:)&WGII\ﬁ'IXEl%'IW M/I%Xla)g\/ﬁQIIXMRKW
MRWMHIV PMWX XLIMV XVEHMRK TVSLMFMXMSR IRXIVW MRXS JSVGI MQQIHMEXIP] JVSQ XLI QSQIRX [LIR XLI]

LEZI KEMRIH EGGIWW XS MRWMHIV MRJSVQEXMSR %YHMXMRK JVSQ ERYEV] XS (IGIQFIV

%R MRHMZMHYEP [LS WIVZIW EW E TIVWSR HMWGLEVKMRK QEREKIVMEP v|w]rsF?\]N%iEM%'M%W\E‘%%%&%%\REW]SWV\FXYHg%sv JVSQ  ERYEV] XS (1GIQFIV

GEVV] SYX FYWMRIWW XVERWEGXMSRW VIPEXIH XS )RIVWIRWIAW JMRERGI\I;EVP \{(V$8MQT §I¥ S[R FILEPJ SV

SR FILEPJ SJ E XLMVH TEVX] HYVMRK XLI GPSWIH [MRHS[ %X )RIVWIRWI XLI GPSWIH TIVMSH XLMYVX]

HEJW FIJSVI XLI VIPIEWI SJ E JMRERGMEP WXEXIQIRXW FYPPIXMR SV ERS)PLIIV IWY&%\)H-’ EIY FEHEM ERYEV] ERH (IGIQFIV CSRWMWXIH SJ )9
FYPPIXMR ERH IRHW EX XLI IRH SJ XLI VIPIEWI HEXI -J XLI JIMRERGM ||3| )\&/I':S% QAI\Q{XV\?< ] E E'JYW/I\W ZMGIW )96 JSV XL EYHMXSVAW GIV.
MRIJSVQEXMSR XLEX [EW RSX HMWGPSWIH IEVPMIV MR XLI JMRERGMEP WX%&HQ)I%%(W FYPP‘:| Y \é Ig Rﬁ%TEPMRK SJ )96

EPWS ETTPMIW XS XLI JMRERGMEP WXEXIQIRXW

%X )RIVWIRWI XLI XVEHMRK VIWXVMGXMSRW VIPEXIH XS XLI GPSWIH [MRHBYEWIXIERNXRsEH MPMXIrVITSVX EWWYVIV ERH JIIW TEM

HMWGLEVKMRK QEREKIVMEP VIWTSRWMFMPMXMIW FYX EPWS XS MRHMZMHYEPW MRZSPZIH MR TVITEVMRK ERH TYFPMWLMRK

XLl GSQTER]JAW JMRERGMEP VITSVXW 8LI EWWYVERGI SJ XLI WYWXEMREFMPMX] VITSVX MW GEVVMIH SYX F] ER EWWY
1IIXMRK [LS QYWX FI E WYWXEMREFMPMX] EYHMX JMVQ ERH [LSWI TVMRGMTEP

YRIVWIRWI LEW E [LMWXPIFPS[MRK GLERRIP XS VITSVX MJ XLIVI EVI VIEW SREW K| FK VES WMWK B 18 R BEF YR MG XWIRRVX EYHMXSV 8LI XIVQ SJ XLI WYWXEMREFMP

XLEX ER MRHMZMHYEP [SVOMRK JSV XLI GSQTER] LEW ZMSPEXIH PE[W ER K5 R'SKW PEX MISIRRI\E SRRERYERM RHRIVEP 11IXMRK JSPPS[MRK XLIMV IPIGXMSR 7YWXE

WIGYVMXMIW QEVOIX EYHMXW XLl GSQTER]JAW WYWXEMREFMPMX] VITSVX ERH TVSZMHIW ER EWWYVE
JRIVWIRWIAW *MRERGMEP 7XEXIQIRXW 8LI WYWXEMREFMPMX] VITSVX EWWYVIV
'SQQMXXII
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7TYWXEMREFMPMX] VITSVX EWWYVERGI JVSQ .ER XS (1G

/41+ 3] %F WIVZIH EW E WYWXEMREFMPMX] VITSVX EWWYVIV MR JMRERGMEP TIVMSH JVSQ .ERYEV] XS

(IGIQFIV ,JIPM 8YYVM WIVZIH EW XLI TVMRGMTEP WYWXEMREFMPMX] VITSVX EWWYVIV MR E WYWXEMREFMP M X]
EYHMX JMVQ 8LI JIIW JSV WYWXEMREFMPMX] VITSVX EWWYVERGI XSXEPPIH )96

AVMRGMTPIW GSRGIVRMRK VIPEXIH TEVX] XVERWEGXMSRW

JRIVWIRWIAW &SEVH SJ (MVIGXSVW LEW ETTVSZIH KYMHIPMRIW SR VIPEXIH TEVX] XVERWEGXMSRW [LMGL HIJMRI
XLI TVMRGMTPIW ETTPMGEFPI XS VIPEXIH TEVX] XVERWEGXMSRW [MXLMR XLI GSQTER] EW [IPP EW XLI
TVMRGMTPIW KSZIVRMRK XLIMV EWWIWWQIRX ERH QSRMXSVMRK

8LI GSQTER] MHIRXMJIJMIW MXW VIPEXIH TEVXMIW ERH QEMRXEMRW E PMWX SJ XLIQ )RIVWIRWI VIKYPEVP] GEVVMIW
SYX E WYVZI] XS MHIRXMJ] TIVWSRW ERH IRXMXMIW XS FI MRGPYHIH EQSRK MXW VIPEXIH TEVXMIW

6IPEXIH TEVX] XVERWEGXMSRW EVI VIKYPEVP] QSRMXSVIH MR )RIVWIRWIAW FYWMRIWW STIVEXMSRW ERH +VSYT
JYRGXMSRW ERH F] WYVZI]W SJ VIPEXIH TEVXMIW 8LI VIWYPXW SJ XLMW QSRMXSVMRK EVI VIKYPEVP] VITSVXIH XS
XLl &SEVHAW %YHMX 'SQQMXXII

JRIVWIRWI QE] IRKEKI MR XVERWEGXMSRW [MXL MXW VIPEXIH TEVXMIW XLEX EVI TEVX SJ MXW RSVQEP FYWMRIWW
STIVEXMSRW ERH EVI GSRHYGXIH YRHIV RSVQEP GSQQIVGMEP GSRHMXMSRW MR PMRI [MXL )RIVWIRWIAW
HIGMWMSR QEOMRK TVSGIHYVI MR EGGSVHERGI [MXL MXW MRXIVREP KYMHIPMRIW XEOMRK EGGSYRX SJ
HMWUYEPMIJMGEXMSR WMXYEXMSRW G6IPEXIH TEVX] XVERWEGXMSRW XLEX EVI RSX TEVX SJ )RIVWIRWIAW RSVQEP
FYWMRIWW STIVEXMSRW SV XLEX EVI GEVVMIH SYX SR XIVQW HIZMEXMRK JVSQ RSVQEP GSQQIVGMEP
GSRHMXMSRW VIUYMVI E HIGMWMSR F] XLI &SEVH SJ (MVIGXSVW

JRIVWIRWI VITSVXW VIPEXIH TEVX] XVERWEGXMSRW ERRYEPP] MR MXW JMRERGMEP WXEXIQIRXW MR EGGSVHERGI
[MXL EGGSYRXMRK PIKMWPEXMSR ERH ETTPMGEFPI WXERHEVHW

TMKRMJIJMGERX VIPEXIH TEVX] XVERWEGXMSRW JVSQ XLI TIVWTIGXMZI SJ )RIVWIRWIAW WLEVILSPHIVW [LMGL EVI
RSX TEVX SJ RSVQEP FYWMRIWW STIVEXMSRW SV EVI RSX GSRHYGXIH SR YWYEP GSQQIVGMEP XIVQW EVI
HMWGPSWIH MR EGGSVHERGI [MXL XLI 7IGYVMXMIW 1EVOIX %GX ERH XLI VYPIW SJ XLI XVEHMRK ZIRYI SV WXSGO
IN\GLERKI
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RHIVW (ELPFPSQ.ER )PSJ 'EZERHIV7EVM ,IPERHIV %RRE 1MIXXMRIR .EVM «PKEVW

H'LEMV SJ XLI &SEVH H & H & H & H &
H & H17G 8IGL -RHYWXVMEP 1EREKHQURX )GSR H17G 8IGL & % H17G )GSR
H17G )GSR ") * % H1IQFIV SJ XLI &SEVH WMRGI H1IQFIV SJ XLI &SEVH WMRGI H1IQFIV SJ XLI &SEVH WMRGI H1IQFIV SJ XLI &SEVH WMRGI
H1IQFIV SJ XLI &SEVH WMRGI H7LEVIW H7LEVIW H7LEVIW H7LEVIW
H7LEVIW MRHMVIGXP] XLVESHY-KRIHITIRHIRX SJ XLI GSQTER] FHUX-RKBIXIRHIRX SJ XLI GSQTER] ERIHRSHRITIRHIRX SJ XLI GSQTER] ERIHRHITIRHIRX SJ XLI GSQTER] ERH SJ
'LERHE 3] MRHITIRHIRX SJ WMKRMIJMGERX MXW WMKRMJIJMGERX WLEVILSPHINMYW WMKRMIMGERX WLEVILSPHIMXWW WMKRMIMGERX WLEVILSPHIVW
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MRHITIRHIRX SJ WMKRMIJMGERKX 1EMR SGGYTEXMSR '33 :MVEPE MWbEXSY ERH '*3 6EQMVIRX +V&RWSEVH )RWXS -RZIWX 0XH
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XLl WEQI TVMRGMTPIW EW XLEX SJ SXLIV IQTPS]IIW

C-R XLl 6IQYRIVEXMSR 'SQQMXXII VIZMI[IH XLl GSQTER]JAW VIQYRIVEXMSR TVEGXMGIW ERH
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WYWXEMREFPI KVS[XL MR WLEVILSPHIV ZEPYI ERH MRXIKVEXIH GVMXIVME VIPEXIH XS FSXL JMRERGMEP ERH
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H'LEMV SJ XLI &SEVH ERH XLI 'SQQMXXIIW )96 TIV QIIXMRK 41XVM 7YSOEW
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8L1 &SEVH SJ (MVIGXSVW HIXIVQMRIW XLI VIQYRIVEXMSR SJ XLI ')3 8LI & SESWE B YRGMWRH MBEX NBR/ WIRWIAW MR
WXVEXIK] ERH PSRK XIVQ XEVKIXW [LIR WIXXMRK XLI GVMXIVME ERH XEVKIXW JSV VIQYRIVEXMSR 8LI GVMXIVME
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8LI SYXGSQI SJ XLl 4IVISVQERGI 7LEVI 4PER [EW TIVGIRX 8LI VI[EVH
3R *IFVYEV] XLl &SEVH SJ (MVIGXSVW SJ )RIVWIRWI -RXIVREXMSREPMAPG HIGMHIH SR E RI|
41VISVQERGI 7LEVI 4PER > [LMGL MW E GSRXMRYEXMSR SJ XLI 41VISVQERGI| 7LEVI 4PER >
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> 41VISVQERGI 7LEVI 4PER >

8LI EMQ SJ XLI WLEVI FEWIH MRGIRXMZI TPERW MW XS EPMKR XLI SFNIGXMEZIW|§J D) MREVILERHUMERERH O1] GSRWMWXW SJ SRI TIVIJSVQERGI TIVMSH G
IQTPS]IIW XS MRGVIEWI XLI ZEPYI SJ XLI GSQTER] MR XLI PSRK XIVQ XS VIIXEMR XL4 OI] IRTASITIMERXXLI XEVKIX KVSYT MW KMZIR ER STTSVXYRMX] XS IE
XLI GSQTER] ERH XS SJJIV XLIQ GSQTIXMXMZI MRGIRXMZI TPERW XLEX EVIRFEWRESRIRERMRIS MRHEVIW FEWIH SR TIVISVQERGI 8LI TSXIRXMEP VI[EVHW F
EGGYQYPEXMRK XLI GSQTER]JAW WLEVIW TEMH EJXIV XLI IRH SJ XLI TIVISVQERGI TIVMSH MR WTVMRK
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HMVIGXSV GSRXVEGX XIVQMREXIW FIJSVI XLI VI[EVH TE]JQIRX VI[EVHW XS FI TEMH FEWIH SR XLI TPER GSVVIWTSRH XS XLI ZEPYIl SJ ER ETTVS
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8LI ")3 SJ )RIVWIRWI -RXIVREXMSREP 4PG ERH XLI QIQFIV SJ XLI +VSYT OIEHIVWLMT 8IEQ QYWX S[R
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YRXMP XLI ZEPYIl SJ XLI ")3AW WLEVILSPHMRK MR )RIVWIRWI -RXIVREXMSREIP ZRIKE X$YEIPWK XBKU MW \VERRY EP XIEIWIP ER

WEPEV] SJ XLI TVIGIHMRK JIEV ERH YRXMP XLI ZEPYI SJ SXLIV +VSYT OIEHIVWLMT 8IEQ QIQFIVAW

WLEVILSPHMRK MR )RIVWIRWI -RXIVREXMSREP 4PG IUYEPW XS TIV GIRX SJ XLIMV ERRYEP FEWI WEPEV] SJ XLI
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JIEVW > -R XLI TPER XLI XEVKIX KVSYT MW KMZIR ER STTSVXYRMX] XS IE
41IVISVQERGI 7LEVI 4PER > -RXIVREXMSREP 4PG WLEVIW FEWIH SR TIVISVQERGI 8LI TSXIRXMEP VI[EVHW F
TEMH EJXIV XLI IRH SJ XLI TIVISVQERGI TIVMSH MR WTVMRK
8LI 41IVIJSVQERGI 7LEVI 4PER > GSRWMWXIH SJ SRI TIVISVQERGI TIVMSH GSZIVMRK XLI
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SR XLI TPER GSVVIWTSRH XS XLI ZEPYI SJ ER ETTVS\MQEXI QE\MQYQ XSXEP SJ JRIVWIRWI
-RXIVREXMSREP 4PG WLEVIW EPWS MRGPYHMRK XLI TVSTSVXMSR XS FI TEMH MR GEWL

NTTVS\MQEXIP] TIVWSRW MRGPYHMRK XLI ")3 ERH SXLIV QIQFIVW SJ XLI +VSYT OIEHIVWLMT 8IEQ
FIPSRK XS XLI XEVKIX KVSYT SJ XLI TPER

6IWXVMGXIH 7LEVI 4PER >

8LI 6IWXVMGXIH 7LEVI 4PER > MW MRXIRHIH JSV WTIGMEP WMXYEXMSRW WYGL EW XLI VIGVYMXQIRX
SVM X RABRSIERINI GY)XMI SVA] IQTR] I 8LI M[ EMH[ MPFI TEMI EJX VXLI | RHSJE M X RX8R
TIVMSH SJ > QSRXLW 8LI TPER MW MRXIRHIH SRP] JSV WTIGMJMGEPP] HIWMKREXIH OI] IQTPS]IIW

8LI VI[EVHW XS FI EPPSGEXIH FEWIH SR XLI 6IWXVMGXIH 7LEVI 4PER HYVMRK XLI JIEVW >
GSVVIWTSRH XS XLI ZEPYIl SJ E QE\MQYQ XSXEP SJ JRIVWIRWI -RXIVREXMSREP 4PG WLEVIW EPWS
MRGPYHMRK XLI TVSTSVXMSR XS FI TEMH MR GEWL
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1IE\MQYQ RYQFIV SJ WLEVIW KVSWW
XS FI TEMH EW VI[EVHW FEWIH SR XLI
TPER

8EVKIX KVSYT SJ TEVXMGMTBRXWVSYT OI] IQTPS]IIW MRGRPR ')3VSYT OI] IQTPS]IIW MRG® ')3VSYT OI] IQTPS]IIW MRGRIP)&XIH OI] IQTPS]IIW
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ITWXMRK %X VI IRHSJE >
-R -R -R QSR ZI VWRK TI M8H

(IWXMRK GSRHMXMSRW 6I[EVHW FEWIH SR XLVII TIVISV[@NR®I FEWIH SR XLVII TIVISY[@ER®I FEWIH SR XLVII TIVISV[GFR®I FEWIH SR E ZEPMH IQTPS]QIRX
QIEWYVIW MR > QIEWYVIW MR > QIEWYVIW MR > SV HMVIGXSVY GSRXVEGX ERH SR XLI

HEFWSPYX|I XSXEP WLEVILSPHIEFWX®PVYRI XSXEP WLEVILSPHIEFWRFPYRI XSXEP WLEVILSPBGBIS/RXIMRYRX] SJ XLI IQTPS]QIRX SV
876 SJ XLI GSQTER]JAW WLEVB76 SJ XLI GSQTER]JAW WLEVB76 SJ XLI GSQTER]JAW WLEMNZMGI HYVMRK E ZIWXMRK TIVMSH
H+VSYTAW GYQYPEXMZI EHNYWOMSEIY)RAB(BYQYPEXMZI EHNYWXIH )&-8(%
MR IYVS MR IYVS H+VSYTAW GYQYPEXMZI EHNYWXIH )&-8(%
H+VSYTAW WYWXEMREFMPMXHF¥FRWERTAW WYWXEMREFMPMX] MRRERYVS MR
H+VSYTAW WYWXEMREFMPMX] TPER

2S VI[EVH MW TEMH MJ XLI TEVXMGMTERXAW IQTPS]QIRX SV HMVIGXSV GSRXVEGX XIVQMREXIW FIJSVI XLI VI[EVH TE]JQIRX
4E]QIRX QIXLSH 4EVXP] MR WLEVIW ERH TEVXP] MR GEWL GEWL TSVXMSR MRXIRHIH JSV GSZIVMRK XE\IW ERH XE\ VIPEXIH INTIRWIW

3[RIVWLMT SFPMKEXMSR JSVHX')BAW.BWLWVILSPHMRK ! ZEPYIl SJ ERRYEP FEWI WEPEV] SJ XLI TVIGIHMRK ]IEV
VIGIMZIH EW VI[EVHW H+VSYT OIEHIVWLMT 8IEQ QIQFIVAW WLEVILSPHMRK ! TIV GIRX SJ XLI ZEPYI SJ XLl ERRYEP FEWI WEPEV] SJ XLI TVIGIHMRK ]IEV
H7LEVIW QYWX FI LIPH EW PSRK EW XLI QIQFIVWLMT MR XLI +VSYT OIEHIVWLMT 8IEQ GSRXMRYIW

838%0
%7 3* ()')1&)6 474 > 474 > 474 > 674 > 7,%6)7

2YQFIV SJI TEVXMGMTERXW

BYXWXERHMRK VI[EVHW MR WLEVIW
KVSWW MRGPYHMRK GEWL TSVXMSR

') 3
+VSYT OIEHIVWLMT 8IEQ
3XLIV OI] IQTPS]IIW

s )2)67)27) ° 6)192)6%8-32 6)4368
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