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'LEMVQERMW OIXXIV

(IEV WLEVILSPHIVW

- EQ [VMXMRK XS TVSZMHI ER SZIVZMI[ SJ XLI IZIRXW XLEX WLETIH XL
KISTSPMXMGEP XIRWMSRW TSPMXMGEP WLMJXW ERH KPSFEP QEGVS
LEW FIIR WSJXIV XLER ERXMGMTEXIH [I LEZI GSRXMRYIH XS WXVIRKX
GSQTIXMXMZIRIWW ERH VIMRJIJSVGI SYV GYWXSQIV WIVZMGI 3RGI EK
EHETX XS GSQTPI\ IRZMVSRQIRXW

IH F]

;LMPI XLI VIGSZIV] MR HIQE
R IRLERGI SYV

H SYV EFMPMX] XS

-R XLMW GSRXI\X [I GPSWIH XLI JIEV [MXL WEPIW SJ )96 QMPPMSI

QMPPMSR VITVIWIRXMRK E QEVKMR SJ SZIV WEPIW ERH RIX T 1P L
SYV WLEVILSPHIV VIQYRIVEXMSR TSPMG] JSGYWIH SR E WYWXEMRIH T
TVSIMX HMWXVMFYXMSR XLI &SEVH SJ (MVIGXSVW LEW TVSTSWIH ER 1IRH SJ )96 TIV

YW WLEVI MWWY I
VPSW (IPGPEY\

IWIH Fl )ﬁ_LEIN}/\I/I%gPI SI‘:JXSYI\)(HVE

WLEVI 8LMW VITVIWIRXW ER MRGVIEWI SJ SZIV GSRWMHIVMRK XLI§

&IJSRH JMRERGMEP VIWYPXW [EW E ]JIEV SJ WMKRMJIMGERX XVERV
FYWMRIWW MR -XEP] ERH XLI MRXIKVEXMSR SJ :MHVSTSVXS MR &VE~*N LEZI EPPS[IH YW XS
VISVKERMWI XLI FYWMRIWW MRXS XLVII GPIEVP] HIJMRIH HMZMWMSR\ (IVQ TEVXRIVWLMTW [MXL
WXVEXIKMG GYWXSQIVW MHIRXMJ] HMWXMRGX QEREKIQIRX TVMSVMXMIW ERH PE] XLI KVSYRH[SVO JSV TSXIRXMEP
HIZIPSTQIRX MR KVS[MRK VIKMSRW

*MREPP] EW TEVX SJ E GEVIJYPP] TPERRIH WYGGIWWMSR TVSGIWW 6E~P +yQI®” XSSO SR XLI VSPI SJ ')3 MR .YP]
WYGGIIHMRK +SVOE 7GLQMXX *SPPS[MRK XLI VIGIRX EGUYMWMXMSR SJ :MHVSTSVXS XLMW XVERWMXMSR QEVOW E

WMKRMJIJMGERX QMPIWXSRI MR SYV SVKERMWEXMSREP IZSPYXMSR IQFSH]MRK_B[TV W#gm X$THE/\]I EY \I/-|
GSQTER] VIEH] XS MRRSZEX!| ERH KVS[ [LMPI WXE]JMRK XVYI XS XLI ZEL YN XLE HY, W E UL P EI-\“CX/ SR
MR XLl KPEWW MRHYWXV] 8LI &SEVH I\XIRHW MXW LIEVXJIPX KVEXMXTW 11U 's +BEVR H JHvI Xvv| &Y XMW § FHEMYE H HlE@lS\@_‘MEIE
NTVIWWIW JYPP GSRIJMHIRGI MR 6E~P ERH LMW XIEQmW EFMPMX] XS WYGGIWV\!]JEItjPl RJE?%?VIXLSGI-L-FW%WFFM%MI\A
-R GSRGPYWMSR :MHVEPE MW XSHE] E WXVSRKIV QSVI EKMPI ERH FIxxIv TViteEL S BsbRAE HEVWL MJI IvSWIM X M
STTSVXYRMXMIW [MXL EQFMXMSR ;I LSPH PIEHIVWLMT TSWMXMSRW MR O1] QEQCE)V/\OE|R>(IWSEE/VR|E| LR ISLEINVG KT EE P |OVER L
VIEH] XS HVMZI KVS[XL ;I [MPP MRZIWX QSVI XLER IZIV [MXL SYV GYWXSQIV n&& é%i g;svujﬂv virRK
IRLERGMRK SYV GSQTIXMXMZIRIWW ERH TVSHYGMRK SYV TVSHYGXW EW WYW Fliﬂz W F % J VM@/[[%‘ILP
EGLMIZIH [MXL WXVMGX JMRERGMEP HMWGMTPMRI ERH E WXIEHJEWX GSQQMXQIRX XS GVIEXMRK ZEPY!| JSV |SY SYV
WLEVILSPHIVW ERH JSV XLI GSQQYRMXMIW MR [LMGL [I STIVEXI 8LERO ]JSY JSV ]SYV XVYWX ERH WYTTSVX
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:MHVEPESMWYEQIV TEGOEKMRK GSHYTEIRKPEWW GSRXEMRIVW JSV

JSSH ERH FIZIVEKERWSSHMNGKXW [MHI VERKI SJ WIVZMGIW MRGPYHMRK

PSKMWXMGW WSPYXMSRW ERH TEGOEKMRK STIVEXMSRW ;MXL E WXVSRK MRHYWXVMEP
VIGSVH I\TERHMRK KISKVETLMGEP TVIWIRGI ERH HIIT XIGLRMGEP ORS[PIHKI [I

EVI E WXVEXIKMG TEVXRIV XS QER] SJ XLI PIEHMRK FVERHW MR XLI GSRWYQIV [SVPH

LEW FIIREEF SJ TVSEREWDIWH F] SYV IRXV] MRXS &VE*"MP XLI
HMZIWXQIRX SJ -XEP] E PEVKI WIVMIW SJ EQFMXMSYW MRHYWXVMEP MRZIWXQIRXW MR
ERH XLI MRXIKVEXMSR SJ XLI PEVKI FSXXPMRK JEGMPMX] MR &VMWXSP 9/ 8LIWI QSZIV
TEVX SJ E FVSEH WXVEXIK] XLEX MR VIGIRX JIEVW| LEW WIIR YW INIGYXI]I QYPXMTPI
HMJJIVIRXMEP MRZIWXQIRXW XKEXIVIWNYRPAX BRWEBMERIWB GYW MRXS
WXVIRKXLIRMRK SJ PSRK XIVQ TEVXRIVWLMTW [MXL WXVEXIKMG GYWXSQIVW ERH XLI
IWXEFPMWLQIRX SJ JSYRHEXMSRW JSV TSXIRXMEP HIZIPSTQIRX MR KVS[MRK VIKMSRW

+PEWW MW QYGL QSVI XLER NYWXXE I TERGOVEKEIMRK QEXIVMEP MX MW
WYWXEMREFRPXWLMRIMRMXI VIGIJGPEFMPMX] REXYVEP SVMKMR ERH YRTEVEPPIPIH
EFMPMX] XS TVIWIVZI TVSHYGX UYEPMX] QEOI MX XLI FIWX GLSMGI JSV FVERHW ERH
GSRWYQIVW EPMOI -XW XVERWTEVIRG] IPIKERGI ERH ZIVWEXMPMX] RSX SRP] TVSXIGX
TVSHYGX FYX EPWS WIVZI EW ER EQFEWWEHSYV JSV MXW MHIRXMX] GETXYVMRK XLI ITWW
SJIEGL HVMRO ERH JSSH MR MXW JYPPIWX INTVIWWMSR

3YV GSQQMXQIRX VIQEMRW GPIEV QK& W B/ZX YSWN RE&Y K\PXES/QWV W

GSRXEMRIVW ERH TVSZMHMRK TEGOEKMRK WIVZMGIW MR XLI QSWX IJJMGMIRX GSWX
[JJIGXMZI ERH WYWXMVMRERWIYMMRK XLI WEJIX] ERH [IPP FIMRK SJ SYV

TISTPI ;1 PSSO XS XLI JYXYVI [MXL STXMQMWQ ERH HIXIVQMREXMSR MRZIWXMRK QSVI
EQFMXMSYWP] XLER 1ZIV [MXLTYYVEGYWWXSQBGMRIQMRH

GLEPPIRBRW GSRXVMFYXMRK XS XLI TVSKVIWW SJ XLI TEGOEKMRK MRHYWXV]
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I
1] (1]
FR >
KPEWW QERYJEGXYVMRIKIVEKI JMPPMRK GSRXEMRIVW TVSHYGIHGYWXSQIVW IQTPS]IIW

WMXIW JEGMPMXMIW ERRYEPP]
111
XVEMRMRK LSWWW SJ VIG]GP H KNRWABRWYQTXMSR MR [EXIV MR '3 MR IRIVK] 21X 4VSQSXIV 7GSVI

SZIV XSXEP VE[ QEXOWMEERQEEXIVMEPW YWEKI IQMWWMSRW GSRWYQTXMSR
%YRRYEP ZEVMEXMSR SZIV MR YRMXEV] XIVQW M | SZIV XSR SJ QIPXIH KPEWW LMW MW E VIJIVIRGI YRMX SJ QIEWYVI MR XLI KPEWW MRHYWXV]

%R] MRIJSVQEXMSR FEWIH SR XSR SJ QIPXIH KPEWW XQK IREFPIW FSXL XLI EWWIWWQIRX SJ XLI GSQTER]ImW TIVIJSVQERGI ERH XLI GSQTEVMWSR EQSRK HMJ

2If PSKMWXMGW JEGMPMXMIW MR 1EVMRLE +VERHI 4SVXYKEP
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|

;1 EVI PMZMRK XLVSYKL XMQIW SJ MRXIRWI XVERWJSVQEXMSR MR XLI GSRWYQIV [SVI

*MHVEPE EGGITXW XLI GLEPPIRKI [MXL IN\GMXIQIRX - EQ TVSYH XS WLEVI [MXL ]SY MF
VITSVX IZMHIRGI SJ LS[ QYGL [I LEZI VIEGXIH ERH LS[ WMKRMJMGERXP] SYV FYWMRIWW
TVSIMPI LEW MQTVSZIH

%W E VIWYPX SJ TPERRIH WXVEXIKMG EGXMSRW [l EVI XSHE] E HMJJIVIRX GSQTER] i FIXX
VIJSGYWIH SR WXVEXIKMG VIKMSRW S[RIV SJ E TEVXMGYPEVP] [IPP MRZIWXIH MRHY/WXVN
JMRERGMEPP] MR ZIV] KSSH WLETI

‘MHVEPE MW RS[ MR E WXVSRK TSWMXMSR [IPP TVITEVIH XS XEGOPI XLl GLEPPIRKIW ELIE
GSRXMRYI QSZMRK JSV[EVH WXVIRKXLIRMRK VIPEXMSRWLMTW [MXL SYV GYWXSQIVW ERH
WIVZMGI UYEPMX] ERH MRRSZEXMSR 8LMW MW E KSSH WXEVXMRK TSMRX XS VIQEMR H]F
GYWXSQIVW MR QMRH ERH [MXL XLI EMQ SJ QEOMRK SYV TVSHYGXW ERH WIVEIRIRIRISYV QF
QSWX WYWXEMREFPI ERH TVSIJMXEFPI [E] ;I [MPP HS WS [MXL E JMVQ GSQOMXOMNERS svy
TVMRGMTPIW GYWXSQIV GSQTIXMXMZIRIWW ERH GETMXEP

o

LI 4EV® WXVEXIKMG EGUYMWMXMSR IREFFMREK YAWHNSZIWXQIRX LIPTMRK YW VENSE@GY¥WS8RBIGMWMZI QSZI MR SYV PSRK X
JYVXLIV NTERH XLI FYWMRIWW IRLERGIGRRMG MVIGMBRW ERH GV]WXEPPMWI XLI ZEPW IBVREOMRKMR JMER]X WXIT MR GVIEXMR
HMJJIVIRXMEXMSR ERH WIGYVI WEPIW TVSIMXEFMPMX] ERH TSXIRXMEP JYXYVI HIZIPSTQIRX MR VIKMS
JYXYVI TVSQMWMRK STTSVXYRMXMIW
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LEW FIIR ER I\GMXMRK ]JIEV JSV [EW E ]JIEV SJ WMKRMJMGERKX %X :MHVSTSVXS [I LEZI E WTIGM
MHVEPE )YVSTI QEVOIH |F] XLI TVSKVIWW JSV )RGMVG GLEVEGXIVMWIHVFEWSR XS GIPIFVEXI i SYV JI
FIKMRRMRK SJ SYV NSYVRI] EW|E XLl WXVIRKXLIRMRK SJ SYV YRMUYI JIEV EW TEVX SJ XLI :MHVEPE +V
FYWMRIWW YRMX ERH XLI EQFMXMSR XS 3WXEMRMWILVSYKL XLI MRXIKVEXMSR |[SIEPSREMEMWBKALI WYGGIWWIYP GSRWSPNM
SYVWIPZIW EW E WXVEXIKMG TEVXRIV|JSWBFMRK JEGMPMX] MR &VMWXSP QENSV MRZIWXQIRX MR E RI[ JYVREGI
GYWXSQIVW MR -FIVME ERH *VERGI
%PSRKWMHI XLMW [I GSRXMRYIH XS JSGXW.BWVFIIRSEVXI\®EYV SJ GLEPPIRK|W MRG
(I WTMXI XLI QEVOIX VIGSZIV] RSX ]IX JYBR] XLl IRIVK] XVERWMXMSR [MXL WXVSRXSQTPI\MXMIW MR &VE*MP WYGL EW MR
QEXIVMEPMWMRK SYV WEPIW ZSPYQIW LEZIVRQERRMYTTSVX LMKLPMKLXIH R] AWRIIPIEXMSR ERH I\GLERKI VEXI|JPYGXY
WSPMH TVSSJ SJ SYV GSQTIXMXMZIRIWWMRWHWXUN /[IMV 7XEVQIVMW ZMWMX XS )XX®MRV :MHVSTSVXS LEW HIPMZIVIH ER
EHZERXEKIW SJ KPEWW EW E TEGOEKMRE&EMEBEXDMMRR IPIGXVMIMGEXMSR ERH | FMEYWWIPWYEKEGIRIMR XIVOQW SJ TVSHYGXMS
XVEGXMSR MR 2SVXLIVR -VIPERH [LMPI VIMWPKIWR ERH
8LI QSHIVRMWEXMSR SJ JEGMPMXMIW| GEBWKFSR GETXYVI QE] TVSZI XS FI ZMEFPI WSPYXMSRW

GSRXEMRQIRX MRXIVREP MQTVSZIQIRX TEBERWXERH &I]SRH XLI RYQFIVW XLI MRXIKVYEXMSR
SYV TISTPI [MPP GSRXMRYI XS FI XLI TMPPEVW SR TVSKVIWWMRK WIEQPIWWP] *VSQ HE] S
[LMGL [I WXVIRKXLIR SYV MHIRXMX] ERHOGBWOMRK ELIEH [I VIQEMR GSRJMHIRX XlLIFPX E WXVSRK GYPXYVEP EPMKRQIRX |
TSWMXMSR WXVEXIKMG MRZIWXQIRXW iKYMHIH F]lE BYMPOSQRVGSPPEFSVEXMSR E P|[SRK XI\

GIRXVMG ETTVSEGL ERH TSJ[IVIH F] ER IRKHEMHVMRK GSQQMXQIRX XS INGIPPIRG
[SVOJSVGIIi [MPP JYIP JYXYVI KVS[XL [2SKE&EPH $SFWI TEVX SJ XLI :MHVEPE +VSY
J\'S LIPH QIIXMRKW [MXL EPP IQTPEIIMMEVH XS [SVOMRK EPSRKWMHI SYV J
EGVSWW SYV XLVII WMXIW VIMRISVGMRRYMWMWRIWW YRMXW XS HVMZI JYVXLIV K
GSQQMXQIRX XS GSRWSPMHEXMRK JRGMWEWWKKIFNRIBXLI +VSYTmW QEVO|X TSWN
4PEGI XS ;SVO

:sGXSV 8SPSWE 7IER 1YVTL] JHWSR 6SWWM
1EREKMRK (MVIGXSV 1EREKMRK (MVIGXSV l1EREKMRK (MVIGXSYV
EX :MHVEPE )YVSTI EX )RGMVG EX :MHVSTSVXS
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|
TEPIW STIVEXMRK VIWYPX
*MRERGMEP TSWMXMSR 7LEVILSPHIV VIQYRIVEXMSR
-RXIVMQ HMZMHIRH
.. WLEVI
'SQTPIQIRXEV] HMZMHIRH WLEVI
%+1 EXXIRHERGI FSRYW ... WLEVI
XSXEP VIQYRIVE {MSR ... WLEV|l

ZW

'SRWMHIVMRK XLI 1JJIGX SJ XLI FSRYW WLEVI MWWYI GSQTPIXIH MR 2SZIQFIV
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/LEVI TIVISVQERGI

8LI WLEVI TVMGI GPSWIH EX )96
SJ XLI JIEV SJ )96 QMPPMSR

IUYMZEPIRX XS E Q

7TLEVI TVMGI TIVISVQERGI

*YPP JIEV

4VMGI EX XLI IRH SJ XLI TIVMSH )96

1EVOIX GETMXEPMWEXMSR )96 MPPMSR

3VHMREV] GEWL VIQYRIVEXMSR . WLI
-RXIVMQ . WLI
'SQTPIQIRXEV] S WLI
%+1 EXXIRHERGI FSRYW S WLI
)\XVESVHMREV] GEWL VIQYRIVE, MSR . WLI

*YPP FIEVVYPP =IEV

7EPIW )96 QMPPMSR

)&-8(% )96 QMPPMSR

)&-8(% QEVKMR TIVGIRXEKI SZIV WEPIW
)&-8 )96 QMPPMSR

21X TVSIMX )96 QMPPMSR

*VII GEWL JPS[ )96 QMPPMSR

21X HIFX EX XLI IRH SJ XLI VITSVXMRK TIVMSH )96 QMPPMSR

2IX HIFX )&-8(% QYPXMTPI \ \
2IX HIFX WLEVILSPHIVMW IUYMX] QYPXMTPI\ \
)&-8(% RIX JMRERGMEP INTIRWIW QYPXMTRI \

8SXEP EWWIXW
7LEVILSPHIVMW IUYMX]

)96 QMPPMSR
)96 QMPPMSR

4VS JSVQE JMKYVIW
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'LERKI SR GSRWXERX
=IEVPP

*YPP =IBWTSVXIH GYVVIRG] I— _|
GLERKIGSQTEVEFPI WGIsTI

7TEPIMR XLI JIEEMQSYRXIH XS )96

7EPIW )96 QMPPMSR QMPPMLSH MKRKS EXL SJ
SR GSRWXERX GYVVIRG] ERH GS

)&-8(% )96 QMPPMSR

JEVRMRKW TIV WLEVI )96

BTIVEXMRR&FBEERQBYRXIH XS )9¢€

(IFX )&-8(% QYPXMTRI \ \ QMPRMIRWIRXMRK ER STI\
QEVKMR SJ

-QTSVXERX -R SVHIV XS MQTVSZI GSQTEVEFMPMX] IEVRMRKW TIV WLEVI LEW FIIR EHNYWXIH JSV XLI 1JJIGX SJ XLI FSRYW WLEVI MWWYI

GEVVMIH SYX MR 2SZIQFIV *SV XLI TYVTSWI SJ GEPGYPEXMRK XLI PIZIVEKI VEXMS HIFX ERH )&-8(% JMKYVIW I\GPYHI XLI -*67
OIEWIW MQTEGX 'LERKI SR GSQTEVEFPI WGSTI FEWMW IN\GPYHIW XLI [JJIGX SJ TIVMQIXIV GLERKIW HYIl XS XLI GSRWSPMHEXMSR
SJ XLI &VEAMPMER :MHVSTSVXSmW VIWYPXW WMRGI (IGIQFIV ERH XLI NGPYWMSR SJ :MHVEPE -XEPME VITSVXIH EW HMWGSRXMRYIH

STIVEXMSRW JVS 1EVGL TVS JSVQE JMKYVIW MRGPYHMRK XLI GSRXVMFYXMS J |
:MHVSTSVXS 6I$SVXIH JMKYVIW MR MRQXLI JMRERGMEP WXEXIQIRXW XLI JMK%VE\/VSRM%WEMI%/ I E W I H S Z I V
VIWXEXIH EW HIXEMPIH MR RSXI SJ XLI GSRWSPMHEXIH ERRYEP EGGSYRXW XS VIJPIGX LI MQTEG SJ XLI PI_SJ_: EP - P
XLT"WEQT TIVMSH PEWX J[IEV XS
WLEVI

21X HIFEW SJ (IGIQFIV [EV
VIHYGIH XS IQQMPMEZEBRR X XS
XMQIW PEWX X[IPZI QSRXLW

L _J
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|
J)EWRRKW QIEBRSV
TEPIW
2IX WEPIW VIKNMWWMXIEVHB AYVMRK XLI JYPP JIEV
EQSYRXIH XS )96 V I PW NRSFAVRREKY BERWV |
SJ SZIV XLI TVIZMSYW JIEV 3R E GSRWXERX GYVVIRG]
FEWWMBRPIW KVI[ FIJSVI GSRWMHIVMRK XL|l 1JJIGX SJ XLI
WGSTI GLERKI HYI XS XLI GSRWSPMHEXMSR SJ :MHVSTSVXSmW VIWYPXW
WMRGI (IGIQFIV ERH XLI NGPYWMSR SJ :MHVEPE -XEPME
VITSVXIH EW HMWGSRXMRYIH STIVEXMSRW JVSQ 1EVGL
TEPIW

=IEV SZIV ]JIEV GLERKI
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r )&-8 (%
=IEV SZIV ]JIEV GLERKI

STIVEXMRK VIWYPXW

STIVEXMRK TVSIMX i)&-8(%i SFXEMRIH SZIV VIEGLIH )96

QMPPMSR SLMWINGIWBMRX2W ER SZ|V XLI
JMKYVI VITSVXIH PEWX ]JIEV VIJPIGXMRK ER SVKERMG KVS[XL SJ
[MXLSYX GSRWMHIVMRK XLI IJJIGX |SJ WGSTI GLERKIW

)&-8(% QEVKMRW VIEBZIVAWEPIW 8LMW VITVIWIRXW ER
INTERWMSR SJ ETTVEEWQEXIPEFMRXW SZIV XLI
TVIZMSYW ]IEV

)&-8(% QEVKMRW
=IEV SZIV ]IEV GLERKI
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6IWYPXW ERH JMRERGMEP TSWMXMSR

2IX TVSIMX JSV XLEODBHmRRXIEVXS )96 % QWM M VWW8 RP| X
IEVRMRKW TIV WLEVI HYVMRX6 XL TIWMSHEWVIE G L MW
VITVIWIRXW ER MRGVIEWI SJ SZIZIXHIFXIEXISYW TIVMSH
(IGIQFIV WXSSH EX )96 SOMWPMWHUYMZEPHRIKX XS E

VEXMS SJ \ XMQIW PEWX X[IPZI QSRXLW )&-8(%

JEVRMRKW TIV WLEVI (IFX

TMRGI

5YEVXIVP] IZSPYXMSR WMRGI (IGIQFIV

(IFX JMKYVI ERH PIZIVEKI VEXMS HS RSX MRGPYHI XLI IJJIGX SJ -*67 OIEWIW [LM!
HIFX ERH )96 QMPPMSR MR GSRWSPMHEXIH )&-8(% )96 ERH QMPPMSR VIW
GSRWMHIVIH JSV XLI PIZIVEKI VEXMS GEPGYPEXMSR MRGPYHMRK XLI GSRXVMFYXM
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'SRGPYWMSRW ERH SYXPSSO

3YV VIWYPXW VIJPIGX [LS [I EVI XSHE] E QSVI HMZIVW IH GSQTIXMXMZI ERH EKMPI 7
FYWMRIWW [IPP TSWMXMSRIH JSV XLI JYXYVI JMRERGMEPP] WSPMH_TVITEVIH XS MRZIWX GVIEXI JYXYVI ER
VIXYVR ZEPYI XS SYV GYWXSQIVW ERH SYV WLEVILSPHIVW 3YV VIWYPXW V|JP|GX [LS [

9RHIV ER SZIVEPP WSJXIV XLER INTIGXIH HIQERH GSRXI\X QSWXP] »—K(SX@ EE]GQS%I}/GIXSUVM[ZIJV\(WM JMIH GSQ°
TVSYH XS LEZI NGIIHIH SYV MRMXMEP INTIGXEXMSRW JsV )&-8(% ERHEE BwH K RIKEMMER MRY WM R ITW W [|P P TES

0OSSOMRK ELIEH XS HIWTMX]I VMWMRK QEGVS YRGIVXEMRXMIW ERH \FJX%INP [)%b L(P‘AF\@MG\EWRQQXMSE P P] WS Pp
XVIRHW XLI GSQTIXMXMZI STXMQMWEXMSR SJ SYV TVSHYGXMSR GE'ITEVN'X'I]' ER\/—II:IHM%( SLI WFRYZEIWY)(/ GVl EXl J

TSWMXMSRMRK ERH SYV TEGOEKMRK WIVZMGIW MR XLI 9/ ERH SYV GSRXMRYSY KVIWW

QIER XLEX SYV STIVEXMRK TVSJMX PIZIPW EVI WEJI ERH sYV GEWL ¥IRX ek MR [nZPE Wx\éﬂ EX\ESPEI—VV G YWXSQI
PIZIPW

WLEVILSPHIVW
R ER] GEWI EX :MHVEPE [I EVI QSZMRK JSV[EVH [MXL HIXIVQMREXMSR WXVMGXP] JMX XS SYV MRHYWXVMEP |
TVMRGMTPIW I [MPP MRZIWX QSVI XLER IZIV [MXL SYV GYWXSQIV MR QMRH %RH [I| [MPP HS WS [MXL

JMRERGMEP HMWGMTPMRI JMVQP] GSQQMXXIH XS SYV PSRK XIVQ WXVEXIKMG TVMSVMXMIW GYWXSQIV GSWX
ERH GETMXEP

-R E GLEPPIRKMRK JIEV [l LEZI

INGIIHIH SYV GEWL KIRIVEXMSR«s 1 1ruMIlxE
INTIGXEXMSRW VIHYGIH HIFX ERMsVTSVEXI *MRERGI
MRGVIEWIH WLEVILSPHIV (MVIGXSV
VIQYRIVEXMSR 3YV TVYHIRX
JMRERGMEP QEREKIQIRX TPEGIW YW
MR E WXVSRK TSWMXMSR XS GSRXMRYI
MRZIWXMRK HVMZI KVS[XL ERH GVIEXI
PSRK XIVQ ZEPYI
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r 7LEVILSPHIV VIQYRIVEXMSR
3VHMREV] GEWL HMZMHIRHW ERH %+1 EXXIRHERGI |

/fLEVILSPHIV VIQYRIVEXMSR

8LI WLEVILSPHIV VIQYRIVEXMSR TSPMG] MQTPIQIRXIH F]
‘MHVEPE MW FEWIH SR XLI KVEHYEP KVS[XL MR GEWL HMZMHIRHW
EW XLI QEMR [E] SJ HMW >WRRWERM RE]©IRXW X W

EVI X]TMGEPP] MRGVIEWIH F] EXXIRHERGI FSRYWIW XS XLI
WLEVILSPHIVWm ERRYEP KIRIVEP QIIXMRK -R EHHMXMSR :MHVEPE
XVMIW XS HIJMRI GSQTPIQIRXEV] XSSPW JSV WLEVILSPHIV
VIQYRIVEXMSR XLEX EVI GSRWMHIVIH IJJMGMIRX ERH GSRWMW XIRX
[MXL TVIZEMPMRK FYWMRIWW GSRHMXMSRW

'SRWMWXIRX [MXL XLEX TSPMG] SVHMREV] GEWL HMZMHIRHW HMWXVMFYXIH HYVMRK XLI ]JIEV EQSYRXIH
XS )96 TIV WLEVI ERH )96 GIRXW TIV WLEVI [IVI SJJIVIH EW EXXIRHERGI FSRYW XS
XLI KIRIVEP QIIXMRK EGGYQYPEXMRK ER ERRYEP GEWL HMWXVMFYXMSR SJ )96 TIV WLEVI

TVSTSWIH JSV ETTVSZEP F] XLI_ ERRYEP KIRIVE
%HHMXMSREPP] JSPPS[MRK XLI GSRIMVQEXMSR SJ XLI GPSWMRK SJ XLI WEPI SJ :MHVEPE -XEPME ER

HMZMHIRH SJ )96 TIV WLEVI [EW HMWXVMFYXIH IUYMZEPIRX XS E TE]JQIRX SJ )96 QMPPMSR

P |

QIIXMRK
IWXVESVHMREV]

*MREPP] HYVMRK 2SZIQFIV :MHVEPE INIGYXIH E JVII WLE ETMXEP MRGVIEWI MR E TVSTSVXMSR SJ SRI
RI[f WLEVI JSV IZIV] X[IRX] \NMWXMRK WLEVIW XS FI JVIIP] EPPISGEXIH FIX[IIR EPP WLEVILSPHIVW %PP

SYXWXERHMRK GSQTER] WLEVIW [MXLSYX HMWXMRGXMSR [IVI JGEPPKKYBERMHHAI$Y KLM | [FSIRYW X INAVH N WM T |

6IKEVHMRK XLI HMZMHIRH TE]QIRXW JSV XLI &SEVH s3 (MVIGx& &y EEW HvsSsivif el MW &G xS V \E  V/ EWVY

HMWXVMFYXMSR XLEX VITVIWIRXW iGSRWMHIVMRK XLI 1JJIGX SJ ﬁww%@vwfvvxaw VIX%%EL&WM-"—MB
| J L1TIKV X1

EJXIV XLI FSRYW WLEVI MWWYIi ER MRGVIEWI MR XLI ERRYEP HMZ

TE]QIRX [EW TEMH SR *IFVYEV] JSV )96 TIVWLEVI % WISSRHIGBXWPRRXKVL | RI[ WLEVIW E
TE]QIRX MW TVSTSWIH XS FI TEMH SR .YP] JSV ER EQSYRX )96

%HHMXMSREPP] )96 GIRXW TIV WLEVI [MPP FI SJJIVIH EW EXXIREE'R—CETBI)S/&EVEEIS]X)EIINRIXEIPI FS RE\R V
QIIXMRK 3ZIVEPP GEWL VIQYRIVEXMSR HYVMRK [SYPH EGGYQYMR GG\/IE\'I]\I/VIWM‘R XLI E R RYE P

%W ER EHHMXMSREP I\XVESVHMREV] QIEWYVI E WLEVI FY]FEGO TVSKVEQ [EW GSQTPIXIH MR
XLVSYKL [LMGL )96 QMPPMSR [IVI EPPSGEXIH XS XLI EG WMXMSR SJ S[R WLEVIW XLEX
[IVI EQSVXMWIH MRGVIEWMRK XLI IEVRMRKW TIV WLEVI GSVVIWTSRHMRK XS IEGL WLEVILSPHIV
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"
&YWMRIWW VMWOW

6MWO QEREKIQIRX MR XLI :MHAMEPIEWYISYT MRZSPZIW
WYTIVZMWIH F] XLI HMVIGXSVW GSSVHMREXIH F] QEREKIQIRX
ERH MQTPIQIRXIH MR IEGBJSXLYEXMRK EVIE

SVKERMWEXMSR

8LI QEMR I\XIVREP VMWO JEGXSVW EJJIGXMRK SYV FYWMRIWW VIWYPXW MR XLI WLSVX XIVQ JYXYVI YRHIV

XLl GYVVIRX SZIVEPP FYWMRIWW GSRXI\X EVI XLI GSRXMRYEXMSR SJ XLI WSPMH WEPIW GSRXI\X KPSFEP
IGSRSQMG XVIRHW ERH XLIMV TSXIRXMEP MQTEGX SR IRH GSRWYQIV HIQERH JSV SYV TVSHYGXW XLI
QEREKIQIRX SJ RIIHIH MRZIRXSV] PIZIPW XS WIVZI SYV GYWXSQIVW ERH WYFWIUYIRX EHETXEXMSR

SJ TVSHYGXMSR GETEGMXMIW EX SYV JEGMPMXMIW XLI EFRSVQEP MRJPEXMSR MR XLI TVMGIW SJ IRIVK] VE]
QEXIVMEPW ERH SXLIV STIVEXMRK GSWXW RIGIWWEV] XS TVSHYGI ERH WEPI KPEWW GSRXEMRIVW ERH SYV
EFMPMX] XS XVERWJIV XLIWI GSWX MRGVIEWIW MRXS SYV WEPIW TVMGIW XLVSYKL GSRXVEGXYEP TEWW
XLVSYKL JSVQYPEW SV HMVIGX VIRIKSXMEXMSRW XLI MRZIWXQIRX MRXIRWMX] MR SYV MRHYWXVMEP TIVMQIXIV
XS KVS[ SV HMZIVWMJ] XLI FYWMRIWW ERH VIHYGI STIVEXMRK GSWXW

STIVEXMSREP VMWO

:MHVEPE XLVSYKL RMRI KPEWW TVSHYGXMSR TPERXW ERH X[S JMPPMRK JEGMPMXMIW GEVVMIW SYX E
GSRXMRYSYW TVSHYGXMSR MRXIRWMZI MRHYWXVMEP QERYJEGXYVMRK EGXMZMX] XLEX MW WYFNIGX XS MRLIVIRX
VMWOW PMROIH XS VSYXMRI STIVEXMSRW

-R XLMW VIWTIGX HYVMRK XLI JIEV [SVO GSRXMRYIH SR XLI VIZMI[ IZEPYEXMSR ERH HIJMRMXMSR

SJ FYWMRIWW VMWOW HIJMRIH EW STIVEXMSREP ERH HSGYQIRXIH MR E VMWO QET 8LI EMQ [EW XS
IRKEKI MR E HIREQMG TVSGIWW XS MHIRXMJ] TSXIRXMEP VMWOW KEMR E TIVWTIGXMZI SR XLIMV MQTEGX
ERH TVSFEFMPMX] SJ SGGYVVIRGI ERH TVMRGMTEPP] XS PMRO IEGL EVIE SJ STIVEXMSRW ERH IEGL
FYWMRIWW TVSGIWW XS EHIUYEXI GSRXVSP ERH QSRMXSVMRK WIWXIQW MR SVHIV XS QMRMQMWI XLIMV
TSXIRXMEP EHZIVWI 1JJIGXW
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M JRZMVSRQIRXEP VMWOW -R EHHMXMSR :MHVEPE QEMRXEMRW ER MRZIWXQIRX GSQQMXC

XLI TSXIRXMEP TSPPYXERX 1JJIGX SJ MXW JEGMPMXMIW 3J WT
8LI :MHVEPE +VSYT HIGPEVIW MXWIPJ JMVQP] GSQQMXXIH xéS-kVGS\)ﬁgﬁ)ﬁMfgﬂ/%LIJE'\%W&)@IB’QI'MWRHSMﬁIXLXSGSRGPYWMSR sJ

QMRMQMWI XLI MQTEGX SR XLI IRZMVSRQIRX :MHVEPE MQTREIRIRIW WiidGMIN G &F L MSRe KRERY W ePBEXM SR/ sHYGXMSR G
XS IQMWWMSRW MR XLI EXQSWTLIVI HYQTMRK [EWXI XLI GSRMVIATIMSENS MEk 2% KIYAG P W RIGAVHIE X 1H 1P1GXVSWXEXMG
[EXIV ERH RSMWI MRWXEPPEXMSRW EVI EMQIH EX VIHYGMRK IQMWWMSRW SJ TSF

XLI FIWX XIGLRSPSK] EZEMPEFPI JSV XLMW TYVTSWI F] XLI )YV.
+PEWW QERYJEGXYVMRK MW ER IRIVK] MRXIRWMZI TVSGIWWpkWy QLo MRIY ER5CL &M ViR SHIVEEWSRa P iw KIRIVEXIH MR

LSYVW E HE]  HE]W E JIEV %W E GSRWIUYIRGI SJ XLI MRKY WEYVME Fo 1/ 0@HEW v 55T ) WHYCAMEEX L1 vwYEP 1QMWWMSRW
QEREKIQIRX SENIGXMZIW MW XS VIHYGI GSRXEQMREXMRK 1QNVEWMSR Wy & 1 5HIN &t SwkSy X EYM WG NS PE LEZI FlIR EGG

MRZIWXQIRXW EVI QEHI XS YTKVEHI JEGXSV] JEGMPMXMIW ERH| BB MR R Xﬁl%"Y'PQ?WI\%V\;P\‘)MGy‘II\ﬁéL LEZI GSRWMHIVEFP]
XIGLRSPSKMGEP WIWXIQW JSV VIHYGMRK IRZMVSRQIRXEP MQEEREGXWRIL!I VIWYPX SJ IJIJSVXW X [EVHW

IRIVK] I 3JJMGMIRG] LEW E KPSFEP 1JJIGX SR XLI FYWMRIWW VIHYGMRK GSRWYQTXMSR MQTVSZMRK

GSWXW ERH QMRMQMWMRK IRZMVSRQIRXEP MQTEGX %HHMXMSREPEE xS WEX MR K TVMSVERIM I EEb v SB M REP1 ERH [
XLI KVS[MRK YWI SJ VIGIGPIH TVSHYGXW EW XLI QEMR VE[ QEXJEMERR LS4 QERYIEE X ¥ ¥ M RKRBEMN OMRMOMWMRK SYV GPI
[LMGL RSX SRP] EZSMHW XLI GSRWYQTXMSR SJ REXYVEP VE[EQEXIYM AW 5 RR SR CERN VMY I W X GMIRX JYVREGIW EW
VIHYGMRK IRIVK] GSRWYQTXMSR ERH IQMWWMSRW ZSPYQIWygyyGiw SJ IRIVK] XS VIHYGI VIPMERGI SR JSWWMP JYIPW %H
PMKRIH [MXL XLI KSEP SJ PMQMXMRK KPSEEP [EVQMRK XS PIZ

3RI SJ XLI +VSYTmW WXVEXIKMG KYMHIPMRIW MW XLI MQTPIEC} REEXMp R EY #%%\MM%‘%Q’“&&E—RI@%I@E%I&‘EIRX?&SM MR

WIWXIQW -R GSLIVIRGI [MXL XLMW GSQQMXQIRX EPP +VSYT W TVSHYGXMSR JEGMPMXMIW LEZI -73

GIVXMIMGEXMSR HIQSRWXVEXMRK XLEX ‘MHVEPE SEAVEN I RS X bl KYWRBE W SYESEXEMRIN ER 1am VEXMRK
KPSFEP ZIVMJMIH ERH VIGSKRMWIH IRZMVSRQIRXEP QEREW@&%&I%]W%'I@R*)E(IYIX'IE.I\YIQS{%?V M%By\ﬁy{/MﬁlVSNIGX UYIWXMSRRE
MXW YRHIVXEOMRK XS GSRXMRYSYW MQTVSZIQIRX [l LEZI W\%glyl)%% M&T%I@égﬁ%ﬁl&%& é'\’é-l gﬁ\AME\M%WMWMRK XLl IRZ

TVSGIWWIW JSV RI[ IRZMVSRQIRXEP WXERHEVHW WYGL EW i3y 1yskvIMRY WwR ¥V TSVEXI WYWXEMREFMPMX] QEXXIVW 8LI

QERYJEGXYVMRK WMXIW VIPEXIH XS XLI ZSPYRXEV] HIGPERANRR W st 3 R NN VT 2%y SMHTEPEmMW IRZMVSROIRXEP GSQQ
SR IRIVK] QEREKIQIRX WJWXIQW EPVIEH] GIVXMJMIWWXEa‘hégMPJ,\ﬁQ]XSVMI

4VSKVIWW MR XLI +VSYT W IRZMVSRQIRXEP IJIJIMGMIRG] MW GIV
WYWXEMREFMPMX] VITSVX WXEXIQIRX SJ RSR JMRERGMEP MR
SJ XLI JYPP ]JIEV GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

LI VIWYPX SJ IJIJSVXW XS[EVHW IRIVK] IJJMGMIRG]

LEW E KPSFEP 1JJIGX SR XLI FYWMRIWW VIHYGMRK

GSRWYQTXMSR MQTVSZMRK GSWXW ERH QMRMQMWMRK
IRZMVSRQIRXEP MQTEGX

L _J
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MM 3GGYTEXMSREP LIEPXL ERH WEJIX]

%PMKRIH [MXL MXW GSQQMXQIRX XS XLI WEJIX] ERH LIEPXL SJ
:MHVEPE +VSYT LEW GSRXMRYIH WXVIRKXLIRMRK MXW TVIZIRXI
[SVOTPEGI IRZMVSRQIRXW 8LI GSQTER] LEW MQTPIQIRXIH ZEVI
VIHYGXMSR TVSQSXMRK E WEJIX] GYPXYVI FEWIH SR TVIZIRXM
[SVOJSVGI

-R EGGMHIRX MRHMGEXSVW LEZI WLS[R ER MRGVIEWI GSQT

MR GSQTEVIH XS MR [LMGL LEW PIH XS ER IZEPY
VIMRJIJSVGIQIRX SJ WEJIX] QIEWYVIW EX EPP PIZIPW SJ XLI SVK
JMVQ GSQQMXQIRX XS HIZIPSTMRK MRGVIEWMRKP] WEJIV [SVO

3R XLI SXLIV LERH ERH EW TEVX SJ MXW TVSKVIWW MR WEJIX]
EHZERGMRK MR XLI KVEHYEP MQTPIQIRXEXMSR SJ QEREKIQIRX

WXERHEVH [LMGL [MPP IREFPI XLI GSRWSPMHEXMSR S
ETTVSEGL XS SGGYTEXMSREP VMWO QEREKIQIRX

SLIWI 1JIJSVXW VIIJPIGX XLI KVSYT W GSQQMXQIRX XS WYWXEMR
MR SGGYTEXMSREP LIEPXL ERH WEJIX] IRWYVMRK WEJIV [SVON
GSQTPMERGI [MXL MRXIVREXMSREP WXERHEVHW

[ Bl
8LI GSQTER] LEW MQTPIQI

QIEWYVIW EMQIH EX VMWO V
WEJIX] GYPXYVI FEWIH SR
[IPP FIMRK SJ MXW [S\

L _J
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MMM 7YTTP] GLEMR VMWO

4VSHYGXMSR MRXIRWMZI GSRXMRYSYW WIVZMGI MRHYWXVMIW WYGL EW :MHVEPE W GER FI ZYPRIVEFPI XS
VMWOW SJ HMWXSVXMSR MR XLI WYTTP] GLEMR

[ B
&&IWMHIW XS IRWYVI WXEFMPMX] MR ZSPYQI UYEPMX]

ERH TVMGI SJ GIVXEMR OIl] VE[] QEXIVMEPW :MHVEPE

TPERW XS QSZI JSV[EVH [MXL XLI ZIVXMGEPMWEXMSR

SI MXW EGXMZMX] HITPS]MRK E WTIGMJMG WXVEXIK] JSV
IEGL SJ XLI VIKMSRW MR [LMGL MX STIVEXIW

L _J

i MXL VIKEVH XS WYTTP] VMWO EJJIGXMRK OI] EWWIXW SV TVSHYGXW JSV XLI TVSHYGXMSR TVSGIWW
QEREKIQIRX MRMXMEXMZIW MRGPYHI XLI GSRXMRYEP ERH WTIGMEPMWIH WIEVGL JSV WYTTP] WSYVGIW ERH
WXVIRKXLIRMRK XMIW [MXL WYTTPMIVW HMZIVWMJ]MRK ERH JSVKMRK PSRK XIVQ VIPEXMSRWLMTW
IWXEFPMWLMRK SRKSMRK EYHMX ERH WXERHEVHMWEXMSR TVSGIWWIW ERH HIZIPSTMRK WYTTP]
EPXIVREXMZIW MR EPP VIPIZERX EVIEW &IWMHIW XS IRWYVI WXEFMPMX] MR ZSPYQI UYEPMX] ERH TVMGI SJ
GIVXEMR OI] VE[ QEXIVMEPW :MHVEPE TPERW XS QSZI JSV[EVH [MXL XLI ZIVXMGEPMWEXMSR SJ MXW
EGXMZMX] HITPSIMRK E WTIGMJIJMG WXVEXIK] JSV IEGL SJ XLI VIKMSRW MR [LMGL MX STIVEXIW EHETXMRK XS
TEVXMGYPEV VMWOW ERH GEWYMWXV]

7XITW XEOIR XS EHHVIWW GYWXSQIV WIVZMGI ERH TVSHYGX UYEPMX] VMWOW MRGPYHI XLI HIZIPSTQIRX
SJ E WTIGMJIJMG HITEVXQIRXEP EVIE WITEVEXI JVSQ XLI VIWX SJ XLI SVKERMWEXMSREP EVIEW HIHMGEXIH
IWGPYWMZIP] XS UYEPMX]

7TTIGMIMG MRZIWXQIRXW EVI FIMRK QEHI EGVSWW EPP XLI +VSYT W JEGMPMXMIW XS KYEVERXII UYEPMX]
XEVKIXW ERH STXMQMWI TVSHYGX UYEPMX] GSRXVSP MR TVSHYGXMSR TPERXW XLVSYKL MQTPIQIRXEXMSR SJ
XLlI PEXIWX EZEMPEFPI XIGLRSPSKMGEP EHZERGIW

'SRGIVRMRK MRZIRXSV] VMWO XLI +VSYT WIWXIQEXMGEPP] GEVVMIW SYX WTIGMJMG ERH TIVMSHMG GSRXVSP
QIEWYVIW XS IRWYVI XLI UYEPMX] SJ JIMRMWLIH TVSHYGXW MR XLI [EVILSYWI XS STXMQMWI EKIMRK

ERH VSXEXMSR WS XLEX WXSGOW FSXL MR ZSPYQI ERH ZEPYIl EVI FEPERGIH XS WEPIW JSVIGEWXW 8LIWI
GSRXVSPW LEZI VIWYPXIH MR XLI MQTPIQIRXEXMSR SJ EYXSQEXIH WXSGO QSRMXSVMRK TVSGIWWIW ERH

XLl WYFWIUYIRX ETTPMGEXMSR SJ WTIGMJMG TLIWMGEP ERH ZEPYEXMSR QIEWYVIW

JPIGXVMG JSVOPMJXW MR SYV RI[ [EVILSYWI MR 1EVMRLE -
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MZ 6MWOW SJ MRIJPEXMSR MR XLl GSWX SJ IRIVK] ERH VE[ GESMHMEPE QEREKI XLl MQTEGX SJ XLMW VMWO XLI +VSYT IQT

QMXMKEXI XLI TSXIRXMEP YRJISVIWIIR 1JJIGXW SR STIVEXMRK G
*PEWW GSRXEMRIV QERYJEGXYVMRK [EW EJJIGXIH F] XLI MRIRFXMSRAKL GE BQ Vil VEPY MRS LEW MQTPIQIRXIH QIEWYV
FIX[IIR ERH [MXL EFRSVQEP TVIWWYVI SR TVSHYGXMIR GZWXN 1XE 5%+ BY WMXEVX RSP YHMRK XLI MQTPIQIRXEXMSH
WLS[ WMKRW SJ QSHIVEXMSR MRGVIEWIH JPI\MFMPMX] MR WYTTP] GSRXVEGXW GSRXMRYSY\

HIXIVQMRI XLIQ XLVSYKL HIHMGEXIH QEREKIQIRX ERH GSRXVSF
-R TEVXMGYPEV MRHYWXVMEP EGXMZMX] HYVMRK [EW MQIERRBIS VMR KXY KRIYYMEP VPH MRRREW MPEXIKMIW MRGPYHM
[LMGL [EW MRXIRWMJIMIH F] XLI GSRIPMGX FIX[IIR 6YWWME ERH SOVENMRE FRiNIB BMIEFAL FENNIEP MRWXVYOIRXW XS LIH
XLVSYKL XS SXLIV STIVEXMRK GSWX GSQTSRIRXW WYWXEMREFMPMX] SENIGXMZIW VIPEXIH XS XLI IRIVK] XVERWM

+VSYT MW GEVV]MRK SYX ER MRZIWXQIRX TPER MR WIPJ KIRIVE

S

JRIVK] GSRWYQTXMSR QEMRP] REXYVEP KEW ERH IPIGXVMGXIW)Q]R Gld Y LW I%W%Kﬁmm%%éﬁpwlﬁl\%K%&MSR SJ XLMW VM

STIVEXMRK GSWXW XLEX MW MRLIVIRX XS XLI KPEWW TVSHYGXMSR ERH QERYJEGXYVMRK TVSGIW XS [LMGL

"MHVEPE HIHMGEXIW MXW EGXMZMX] 8LI WYTTP] SJ VE[ QE LY MEPW Y \Elﬁﬁl)(()vaEWll:MI& MFQ%%EBR&IJ]EveiNséJG(SI‘(\éVIbFIV

JSV XLI +VSYT *PYGXYEXMSRW MR XLI ZEVMEFPIW XLEX KMZE M MW XS 1K AV TMBEd W S(/I[YAWMMIWM\%N%QIRXW EKEMRW).

REXYVEP ZEVMEFMPMX] SJ KPSFEP GSQQSHMX] QEVOIXW EJENPE BEORRW ¥ §b§(+h%\4§l¢m%éM|ﬁTxvsS?gléNW QMPPMSR %HHM

ERH GER LEZI E KVIEXIV SV PIWWIV MQTEGX SR XLI TVSJMXEF“}QPW@%&%}IGE)QWMH:R&WW EX E JM\IH TYVMGI %W E VIWYPX SJ
XLEX MX LEW ETTVS\MQEXIP] ERH SJ XLI GSRWYQTXMSR L
VIWTIGXMZIP]
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Z '"IFIVWIGYVMX] VMWO

"IFIVWIGYVMX] VMWO VIJIVW XS TSXIRXMEP XLVIEXW ERH ZYPRIVEFMPMXMIW XLEX QE] EJJIGX GSRXVSP
WIWXIQW SV MRIJSVQEXMSR ERH GSQQYRMGEXMSR WIWXIQW EW [IPP EW ER] SXLIV EWWIX WYTTSVXIH

F] MRISVQEXMSR XIGLRSPSK] WIWXIQW 'YVVIRXP] XLI VMWO SJ WYJJIVMRK E G]JFIVWIGYVMX] EXXEGO MW
VIEP ERH KVS[MRK EPXLSYKL RS VIPIZERX MRGMHIRX MR XLMW EVIE LEW QEXIVMEPMWIH MR XLI :MHVEPE
+VSYT MR 8LI GSRWXERX EHZERGIQIRX SJ XIGLRSPSK] LEW KVIEX FIRIIMXW [LMPI EPWS

MRGVIEWIW INTSWYVI XS QEPMGMSYW EXXEGOW WEFSXEKI EW [IPP EW SXLIV MRXIRXMSREP EGXW XLEX GER
PIEH XS MRXIVVYTXMSRW EX XLI STIVEXMSREP PIZIP XLIJX SJ WIRWMXMZI MRJSVQEXMSR MRXIPPIGXYEP ERH
MRHYWXVMEP TVSTIVX] IXG [MXL WMKRMJIJMGERX MQTEGXW SR XLI +VSYTmW EGXMZMX]

-R SVHIV XS QEREKI XLMW VMWO XLI :MHVEPE +VSYT LEW E 'JFIVWIGYVMX] 1EWXIV 4PER PEYRGLIH MR

XLEX LEW MRZSPZIH WTIGMJIJMG MRZIWXQIRXW ERH WTIRHMRK EJXIV ER MRXIRWI EREPIWMW VIWYPXMRK
JVSQ XLI EHZMGI SJ I\XIVREP GSRWYPXERXW WIPJ EWWIWWQIRX SJ VMWOW ERH XLI HIZIPSTQIRX SJ
TSPMGMIW ERH TVSGIHYVIW JSV GSRXMRYSYW MQTVSZIQIRX XLEX LIPT XS GSRXMRYI WXVIRKXLIRMRK SYV
GSRXVSP IRZMVSRQIRX 8LI ERRYEP MRZIWXQIRX ZSPYQI MW EHNYWXIH XS XLI TVSNIGXW XS FI GEVVMIH
SYX [MXLMR XLMW GSRXMRYSYW G]FIVWIGYVMX] TPER EMQIH EX OIITMRK VMWO PIZIPW PS[ 7SQI FYX RSX
EPP SJ XLIWI MQTVSZIQIRX XSSPW MRGPYHI XLI JSPPS[MRK

U '"JFIVWIGYVMX] QEREKIV LEW WYJIMGMIRX EYXSRSQ] ERH MRHITIRHIRGI XS GEVV] SYX LMW LIV
JYRGXMSRW

u :EVMSYW G]FIVWIGYVMX] QEREKIQIRX TSPMGMIW ERH TVSGIHYVIW EVI MR TPEGI XS IRWYVI
GSQTPMERGI

u'"]JFIV EXXEGO HVMPPW ERH XLMVH TEVX] EYHMXW EVI GEVVMIH SYX MR SVHIV XS GSRXMRYSYWP] MQTVSZI
SYV VIWTSRWI ERH FYWMRIWW GSRXMRYMX] TVSXSGSPW

t 'SRWXERX IHYGEXMSR ERH XVEMRMRK SJ EPP [SVOIVW MW TVSQSXIH EW XVEMRMRK JSV XLI JMVWX PMRI SJ
HIJIRGI

u 8LIVI MW E 7IGYVMX] 3TIVEXMSRW '"IRXIV XLEX GSRXMRYSYWP] HIXIGXW EREP]JWIW ERH VITSVXW
EPIVXW ERH TSWWMFPI XLVIEXW
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r *SV MXW QSRMXSVMRK :MHVEPE LEW E GSQTVILIRWMZI VMWO

Vi VMW O | QIGLERMWQW JSV MXW GSR!

3YV WXVEXIK] SJ GYWXSQIV WYTTSVX M@MW&%V@%*@%éWE%WYTWZMWMSR SJ XLl IMWGE
MRXIVREXMSREPMWEXMSR LEW FIIR OI] HVMZMRK SYV KVS[XL

%X XLI WEQI XMQI -R SVHIV XS MRGSVTSVEXI XLI MRHMGEXIH GSRXVSP TVMRGMTF

STIVEXMSREP 1JJMGMIRG] ER EWWYQIW EQSRK MXW TVEGXMGIW

EKMPI ERH VMKSVSYW JMRERGM&EP, gvex

QEREKIQIRX SJ GSWXW ERH *MRERGI

SYV GSQQMXQIRX XS XE\ "/"SHR?('Q/'/SQ/"?’I\Z(\\//

STXMQMWEXMSR LEZI IREFPIH

YW XS NTERH SYV )&-8(%

U 4VIZIRXMSR EHSTXMRK HIGMWMSRW SR XE\ QEXXIVW FEWIH
MRXIVTVIXEXMSR SJ XLI VIKYPEXMSRW EZSMHMRK TSWWMFP
YWI SJ] MRWXVYQIRXW IWXEFPMWLIH F] XLI VIPIZERX EYXLSVI
XE\ EKVIIQIRXW IZEPYEXMRK MR EHZERGI XLI MRZIWXQIRXW
WTIGMEP JMWGEP TEVXMGYPEVMX] ERH EFSZI EPP EZSMHMF

ERH VIWYPXW WXVIRKXLIRMRK
SYV QEVOIX TSWMXMSR ;|
VIQEMR JMVQP] GSQQMXXIH XS
PSRK XIVQ ZEPYI GVIEXMSR
GSRWSPMHEXMRK SYV
GSQTIXMXMZIRIWW MR E
WIGXSV XLEX MW IWWIRXMEP

WXVYGXYVIW EW [IPP EW STIVEXMSRW [MXL GSQTERMIW VIW
LEZI XLI TYVTSWI SJ EZSMHMRK XE\ FYVHIRW

i 'SPPEFSVEXMSR [MXL XE\ EHQMRMWXVEXMSRW MR XLI WIEVG

MR XLI GSYRXVMIW MR [LMGL XLI :MHVEPE KVSYT MW TVIWIR>
HSGYQIRXEXMSR [LIR VIUYIWXIH F] XLI XE\ EYXLSVMXMIW MR
JYPP] QERRIV WXVIRKXLIRMRK EKVIIQIRXW ERH JMREPP] IR
[MXL XE\ EHQMRMWXVEXMSRW MR SVHIV XS VIHYGI JMWGEP V
KIRIVEXI XLIQ

XS XLI GMVGYPEV IGSRSQ]

0 -RISVQEXMSR XS XLI &SEVH SJ (MVIGXSVW XLVSYKL XLI %YH
‘ TVSZMHMRK MRJSVQEXMSR SR XLI JMWGEP TSPMGMIW ERH G\
GSRWIUYIRGIW [LIR XLI] EVI E VIPIZERX JEGXSV

*MWGEP VMW
G © %HHMXMSREPP] JSPPS[MRK XLI EGUYMWMXMSR MR &VE"MP ER

*MHVEPE +VSYT STIVEXIW MR E QYPXMREXMSREP IRZMVSRQXR *XBV 3 yu&EWGINPTERAW W LI XB HEMRWAREN | @ SREKVSP QIGLERMYV
7TEMR 4SVXYKEP XLI 9RMXIH /MRKHSQ &VE~MP *VERGI ERW\UVMIPE KKK YXPERNM ERW 8 Ry &M W) )8 XRX V]

VIKYPEXMSRW I_ _\

8LI TYVTSWI SJ :MHVEPE W JMWGEP TSPMG] MW XS IRWYVI GSQTP RGI F 1KY

EPP XLI XE\ XIVVMXSVMIW MR [LMGL XLI +VSYT STIVEXIW 8LEX Vlgi t%vEE§WPTEX$J IQFVF'N\?'EN#\AE W ‘J M W(
HIZIPSTIH MR GSLIVIRGI [MXL XLI TYVTSWI SJ XLI FYWMRIWW XILRX\N\)Y’)(,S'GGESI%EI’PP MFEER Gl ’\LM X L ETT P M C

WYWXEMRIH QERRIV JSV XLI WLEVILSPHIV EZSMHMRK XE\ VMWOW ERH WIIOMRK JMWGEP 1JJMGMIRG

XLI NGYXMSR SJ FYWMRIWW HIGMWMSRW MR EP LI XE\ X|VV|\/|XSV|\/||W M I
9RHIV XE\ VMWOW [| MRGPYHI XLSWI TSXIRXMEPP] HIVMZIH JVSQ XLI ETTPMGEXMSRSSJ EYSEIéIJQWSRIH
VIKYPEXMSRW XLI MRXIVTVIXEXMSR XLIVISJ [MXLMR XLI JVEQI[SVO SJ XLI +VSYTmW GSVTSVEXI J

WXVYGXYVI SV XLI EHETXEXMSR XS XE\ QSHMJMGEXMSRW XLEX QE] SGGYV
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*MRERGMW&P

+PSFEP YRGIVXEMRX] MR XLI JMRERGMEP QEVOIXW ERH XLIEKVMYMRIRQ BKGEP)9%J : MOHWHEFPMESW STUMMEXBEPSIRW XS ETTVS\MQEXIP]
INTSWI XLI +VSYT XS TSXIRXMEPP] HIWXEFMPMWMRK IPIQIRXWSSJ\HRGIXXHVRE FIREIRYVE X8HIWY\VUMRE KGMEIE V MR XLEX GY'
VMWOW VIUYMVI XLI MQTPIQIRXEXMSR SJ WTIGMJMG GSRXVSP QIGLERMWQW

-R EHHMXMSR XLIVI MW RS LIHKMRK SR JSVGI SZIV &VE"MPMEF
1EREKMRK XLI +VSYTmW JMRERGMEP VMWOW JSGYWIW SR XJIHSNNWIR X MJIMNGEMMMEXRH EPESRIKV MW [BRFPH G RIMEKS8 BRIKHI XS VIHYGI
SJ REXYVEP QEVOIX JPYGXYEXMSRW MR MXIQW XLEX GSYPHVRJIJILEX XM VAN VMR IS\ARX BV B M & KMXIW W8 EMRAE MIRVZEP ZIWKMRK SR
HIIMRMRK WIWXIQEXMG QIEWYVIQIRX GSRXVSP ERH QSRMXSVMRK TVSGIWWIW XS QMRMQMWI ER]
TSXIRXMEP EHZIVWI 1JJIGXW ERH WXVYGXYVEPP] VIHYGI XLMMSRPEXMWRWX]VEXYNWRPAEW 8S LIHKI GIVXEMR

VMWOW XLI +VSYT IQTPS]W SV MW MR E TSWMXMSR XS IQTPS] HIVMZEXMZI JMRERGMEP MRWXVYOIRXW [LMGL
EVI HIWGVMFEIH MR XLl1 ERRYEP VITSVX &SVVS[MRKW GSRXVEGXIH EX ZEVMEFPI MRXIVIWX VEXIW I\TSW

JPYGXYEXMSRW [LMGL MR XYVR EJJIGXW JSVIGEWX GEWL JPS]
8LI QSWX VIPIZERX JMRERGMEP VMWOW MHIRXMJMIH EVI EW JSPPS$W

8LI +VSYTmW JMRERGMRK TSPMG] GSRGIRXVEXIW XLI QEMR TE)\
M 'YVVIRG] VMWO MRWXVYQIRXW 8LI +VSYT QEREKIW MRXIVIWX VEXI VMWOW MR

VEXI WI[ETW 8LIWI MRWXVYQIRXW GSRZIVX ZEVMEFPI VEXI FSV
8LI :MHVEPE +VSYT STIVEXIW EX MRXIVREXMSREP PIZIP ERKIMW MM ISIVIIPMGIWEX MSRGWY WV\RIREVMERARD SIRXIVIWX VEXIW +
JSVIMKR GYVVIRG] STIVEXMSRW ZEVMEFPI VEXI FSVVS[MRKW ERH W[ETW XLIQ JSV JM\IH MRXIVI

VEXIW XLER LEH XLI JIMRERGMRK FIIR SFXEMRIH HMVIGXP] [MXL
'YVVIRG] VMWO EJJIGXMRK XLI +VSYT W TVIWIRX WXVYGXYWEBEMMWETOQENMRIP+V3$YIQY RHIWVBOOW MRIIVNRXHMIRBEPP] I\GLERKI
XLl KPSFEP NTERWMSR SJ XLI +VSYT EJXIV XLI MRGSVTSVEXHSRERP)RVGRMM | OXH[MKR SXLERHMRERGMEP IRXMXMIW 8LI HM
"MHVSTSVXS 7 % MR [LSWI FYWMRIWWIW EVI PEVKIP] GERRXGKGHK IMRRW X WSPRVERPK ETESYYRRHW ERHHIV MR XIVIWX VEXI GETW X
&VE"MPMER VIEMW -R SVHIV XS UYERXMJ] XLI WIRWMXMZMEBISXBXNVITEYXYVDIMG]|SERNMKEISRI\EBP MSE BXIDKXPIZXRI BWJIBIVIRGI FIX
VIWYPX SJ XLI EFSZI SJ WEPIW ERH SJ STIVEXMRKIMKXGEEQMWE& B (WE SIFME MR MWHMWMRIKWMXMZI 8LI IJIJIGXMZIRIWW
XLI JIEV EVI KIRIVEXIH MR 4SYRHW 7XIVPMRK ERH &VE"MANBMRXIEZPWX VIBKGISDBISRXFEBEMHHMRERGMRK MW EWWIWWIH
JPYGXYEXMSRW MR XLMW GYVVIRG] EKEMRWX XLI )YVS 8LIQIXMWHEFVEEK M| WMRG |V EXVTPRVGEE RV B GEYWRXMRK PIKMWPEXM S
KIRIVEXIH F] XLI EGUYMVIH FYWMRIWWIW MR 4SYRHW 7XIVPMRK ERH &VE"MPMER 6IEP XS )YVSW XS
VITE] E HIFX XLEX [EW EGUYMVIH MR )YVSW 8LI HITVIGMEXMSRESY IBRIPXJISHSXLMANY WWIWRGMI B/REKKNEMRVBRMG] EW SJ (IGIQFIV
XLI )YVS GSYPH VIHYGI MXW IUYMZEPIRX ZEPYIl MR )YVSW MRMWWWHY @ HIRIKLGHERKMWMRK MRWXVYQIRXW MR XLI JSVQ SJ MRXIVI

QMPPMSR IN\TMVMRK MR S8LEROW XS XLMW LIHKMRK WXVYG
5YERXMJ]MRK GYVVIRG] VMWO FEWIH SR HEXE MJ XLI WXRPVPBEMRKFESNMRHESBVIMMVMEH"MRMBRWABPWEXIW XLI +VSYT HIFX MR
HITVIGMEX]I EKEMRWX XLI )YVS F] ER EZIVEKI SJ SZIV E ]IBGQ[IWAKBEXLGEBRWNMMBMMRK ERIEXIW TSXIRXMEP JPYGXYEXMSR
LIHKMRK SV MRWYVERGI MRWXVYQIRXW ERH XLI VIQEMRM RKIZEW WEW AANIVSW IHE KIR DHL G SRWGOEREXXMSRW SJ XLI '(- -RXIVFERC
GSRWSPMHEXIH TVSIJMX SJ XLI +VSYT [SYPH FI EJJIGXIH F] ETTVS\MQEXIP] SV ERH
ERRYEP GEWL JPS[ [SYPH FI VIHYGIH F] ETTVS\MQEXIP] SV MR IEGL GEWI

8S GSRXVSP GYVVIRG] VMWO :MHVEPE YWIW HIVMZEXMZI MRWXVYQIRXW QEMRP] JSV[EVHW SV STXMSRW
LYW EW SJ XLI XLMW VITSVX MWWYERGI HEXI :MHVEPE LEW GSRXVEGXIH WEPIW WXVYGXYVIW MR TSYRHW
WXIVPMRK [MXL QEXYVMXMIW HYVMRK XLI JIEV JSV ER EGGYQYPEXIH IUYMZEPIRX ZEPYI SJ
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MMM 'VIHMX VMWO *YVXLIVQSVI GSRXVSP SJ GSPPIGXMSR VMWO MW MRXIRWMJMI

SPMGMIW SJ VITIEX GSRXVEGXMRK SJ GVIHMX MRWYVERGI [M}
8LI :MHVEPE +VSYT LEW E [IPP HMZIVWMJMIH GYWXSQIV FEWLlQl\'fr FFE xS S FERT FEMREEN IR SATEYMRWYVERGI TSPMGMIW

S[RIVW SJ [MHIP] VIGSKRMWIH KPSFEP GSRWYQIV FVERHW ﬁ§§ H§I¥ )YéKé/I§ﬁ PX[F?&é}é\é/QEI\MMQTEGX MR XLI IZIRX SJ LMt}
TEGOEKMRK HMWXVMFYXMSR GSQTERMIW 25 GYWXSQIV EGGHAYRMV £3) SV 55 Re 1) MG YRR TVIHMGXMRK MRWSPZIR.

8ST XIR GPMIRXW VITVIWIRX ETTVS\MQEXIP] SI VIZIRY §LExWLLEW NRXMEIRSAWEPIVS MW | s vSYTmW GSRWSPMHEXIH W
GSQTSWIH SJ XLI QEMR GYWXSQIVW

3XLIV GVIHMX WOW JMRERGMRK HIVMZEXMZI ERH GEWL STI

8LI :MHVEPE +VSYT LEW TSPMGMIW XS IRWYVI XLEX WEPIW EA SR\ I\l\p )&L Y_WQW)YV\/[II:\A)Z(I\;TRKW
EHIUYEXI GVIHMX VIGSVHW ERH WSPZIRG] MR SVHIV XS QMRMQMWI| XLI VMWO SJ HIJEYPX 8LMW GSRXVSP

TVSGIWW MRZSPZIW SRKSMRK WSPZIRG] EREP[WMW WIXXM K WMEMMMGAXEWNWMYQEFPI VMWO PMQMXW JSV IEGL

GYWXSQIV GSRWMHIVMRK ZEVMEFPIW WYGL EW WTIGMJIJMG GVIHMX QIXVMGW XLI WIKQIRX SV KISKVETLMGEP

EVIE MR [LMGL XLI] STIVEXI ERH TVITEVMRK HIXEMPIH MRHNMMWEEP WEXNBKRKXMHX]XIM\GNEW G F EXNSWQE EHP BB VWHNMQEW JVSQ XLI QED

GSRXVSP WIWXIQW YWMRK E TVSTVMIXEV] VEXMRK W]WXIQS EER\QKEPXMISSRWH XMERWEGMRSRW EMMSRIERIEEXMZI MRWXVYQIR

EWWIWWQIRX TVSZMHIH F] I\NXIVREP GVIHMX EKIRGMIW ERHXYEPRMBEXHMXNSWWRXPYIMXLTEEMBRWWERGISRXMRYEPP] QSRMX

GSQTERMIW XLI KVSYT [SVO [MXL EVI EZEMPEFPI XS QIIX XLIWI SFPMKEXMSRW QEMRXEMR MRXI\
YTW SJ FYHKIXW ERH HIZMEXMSRW ERH MQTPIQIRX ER] RIGIWYV

-R SVHIV XS EGGSQTPMWL XLIWI SENIGXMZIW XLI +VSYT TVYHI
|— _I EHETXMRK QEXYVMXMIW XS XLI JMRERGIH EWWIXW HMZIVWMJ]
QEMRXEMRMRK XLI EZEMPEFMPMX] S MQQIHMEXI JMRERGMRK

8LI :MHVEPE +VSYT LEW E [IPP HMZIVWMJIMIH
GYWXSQIV FEWI QEHI YT SJ E GRAEIRE X MBS s Sdurrusr csvviwrsru xs rvsouw
PEVKI S[RIVW SJ [MHIP] VIGSKRMWd$9 KEPOSE Bop [LSWI QEXYVMXMIW [MPP XEOI TPE(
GSRWYQIV FVERHW PSGEP SV MH'\/lEFl\A SERIE'%X\W\EAGE@GIM%MLMUYMHMX]QEREKIQIRX WX\
ERH TEGOEKMRK HMWXVMFY XISRIRE STY Uz R IAFINMEXI HYVEXMSR PSRK XIVQ WXV Y

RGMRK TSWMXMSR GETEFPI SJ EWWY

I_ J XLl GYVVIRXP] EVVERKIH HIFX XLI MQTEGX SJ ER] YRJSVIWIIR
QEVOIXW ERH QEMRXEMR ER EHIUYEXI WXVYGXYVI XS JEGI WX
TE]QIRXW EKMPMX] XLI +VSYT LEW iEW SJ (IGIQFIV i )96

EZEMPEFPI YRHVE[R GVIHMX SR XST SJ )96 QMPPMSR MR G
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Z (IFX ERH WSPZIRG] 8LI QIRXMSRIH JMRERGMRK GSRXVEGX GSRXEMRW GIVXEMR GS

HIFX XS )&-8%% VEXMS %PP XLIWI GSZIRERXW LEH FIIR QIX EW
%W SJ (IGIQFIV "MHVEPEmMW GSRWSPMHEXIH RIX HIFX EQSYRXIH XS )96 QMPPMSR %W

E VIWYPX MRHMGEXSVW SJ JMRERGMEP WSPZIRG] EW SJ (I(u;l(g%\VEKI vE XYWL 16X ME B PVEY BIfY %I‘JFX 081 'SRWSPMHEXIH )&
XMQIW PEWX X[IPZI QSRXLW )&-8(% IZMHIRGMRK XLI JMRERGMEP GETEGMX] ERH WXEFMPMX] SJ :MHVEP

EmW
IUYMX] TSWMXMSR i 081 'SRWSPMHEXIH )&-8(% 21X *MRERGMEP 6

8LI GSVI TEVX SJ XLI JIMRERGMRK WXVYGXYVI MW GSRGIRXVEXdH MR it IR KEMEG & XA HRIMRERG M R GE UM QIR X - MHVEPE LEW G
WMKRIH F] E WIPIGXIH KVSYT SJ RMRI JMRERGMRK IRXMXMIW 35 ERsGRSY K& MB LR 55 i EMBIN RV XMRKE RGMEP WXVIRK.
HEXI SJ )96 QMPPMSR -XW QEXYVMX] HEXI MW 7ITXIQFIV\yyyyeXYVI XS MXW JYXYVI RIIHW XLI :MHVEPE +VSYT LEW GVI

EQSYRX SJ QMPPMSR MXL QEXYVMXMIW FIX[IIR

96 ERH
%HHMXMSREPP] MR 1EVGL XLI :MHVEPE +VSYT VIWXVY GxX XM & %IL\)QLH:@ﬁ?ékII:' IRM(Hé/JSllégm EEH MBwx 1JJMGMIRG] XLI -
&VE"MPMER VIEMW JSV E XSXEP IUYMZEPIRX ZEPYI SJ ETT\ﬁ%\é\/kQ/% Pla)O 6y | k \P )EIR/M@FR/IEXl%%EXJg(\MglPMQMX SJ )96 QMP

XLVSYKL E WIRHMGEXIRIRWWEBWRBBKSBEYV JMRERGMRK IRXMXM;IW\\8LMWHINR B&M%MPPMSR *MREPP] XLI +VSYT LEW [SVC
MRGPYHIW E SRI ]JIEV KVEGI TIVMSH ERH QSRXLP] QEXYVMXMJVYQ%IX[I(&I&FJ,EMg ERH 1EVGL

IWYPX \

[ L
-RHMGEXSVW SJ JMRERGMEP WSPZIRG] EW SJ
(IGIQFIV VIJPIGXW E PIZIVEKI SJ
XMQIW PEWX X[IPZI QSRXLW )&-8(% IZMHIRGMRK
XLl IMRERGMEP GETEGMX] ERH WXEFMPMX] SJ :MHVEPEmMW
IUYMX] TSWMXMSR

L _J



*.2062"'-9%0
78%8)1)287
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'SRWSPMHEXIH &EPERGI 7LIIX

%77)87

0-%&-0-8-)7 %2( )59-8=

2SR GYVVIRX EWWIXW

4VSTIVX] TPERX ERH IUYMTQIRX

BMKLX SJ YWI EWWIXW

+SSH[MPP

3XLIV -RXERKMFPI EWWIXW

3XLIV JMRERGMEP EWWIXW

-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSjH
(1JIVVIH XE\ EWWIXW

(IVMZEXMZI JMRERGMEP MRWXVYQIRXW

3XLIV RSR GYVVIRX EWWIXW

8SXEP

'YVVIRX EWWIXW

-RZIRXSVMIW

S8VEHI ERH SXLIV VIGIMZEFPIW

'"YVVIRX XE\ EWWIXW

(IVMZEXMZI JMRERGMEP MRWXVYQIRXW i
3XLIV GYVVIRX EWWIXW

'"EWL ERH GEWL IUYMZEPIRXW

8SXEP

8SXEP EWWIXW

*MKYVIW VIWXEXIH WIlI RSXI F SJ XLI JMRERGMEP WXEXIQIRXW

YUY MX]

7TLEVI GETMXEP

3XLIV VIWIVZIW

6IXEMRIH IEVRMRKW

3XLIV GSQTVILIRWMZI MRGSQI

-RXIVMQ HMZMHIRH HMWXVMFYXIH HYVMRK XLI ]JIEV
JUYMX] EXXVMFYXIH XS IUYMX] LSPHIVW SJ XLI 4EVIRX

2SR GYVVIRX PMEFMPMXMIW

(1JIVVIH MRGSQI

OSERW ERH FSVVS[MRKW

(1JIVVIH XE\ PMEFMPMXMIW
4VSZMWMSRW

3XLIV RSR GYVVIRX PMEFMPMXMIW

'YVVIRX PMEFMPMXMIW

OSERW ERH FSVVS[MRKW

(IVMZEXMZI JMRERGMEP MRWXVYQIRXW
8VEHI ERH SXLIV TE]JEFPIW

'YVVIRX XE\ PMEFMPMXMIW
AVSZMWMSRW

3XLIV GYVVIRX PMEFMPMXMIW

8SXEP IUYMX] ERH PMEFMPMXMIW

8SXEP PMEFMPMXMIW
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[
'SRWSPMHEXIH 4VSIJIMX ERH OSWW %GGSYRX 'SRWSPMHEXIH 7XEXIQIRX SJ 'SQTVILIRWMZI -RGSQ
4VSIMX ERH OSWW %GGSYRX 7XEXIQIRX SJ 'SQTVILIRWMZI -RGSQ
6I1ZIRYIW 4VSIMX JSV XLI JIEV
7IVZMGIW VIRHIVIH
3XLIV MRGSOQI 3XLIV GSQTVILIRWMZI MRGSQI
'LERKIW MR MRZIRXSVMIW SJ JMRMWLIH KSSHW ERH [SVO MRt rwPEXMSR HMIJIVIRGIW
TVSKVIWW
1IVGLERHMWI VE[ QEXIVMEPW ERH GSRWYQEFPIW YWIH GIQIEWYVIQIRXW SJ HIJMRIH FIRIJMX TPERW
JQTPS]II FIRIJMXW INTIRWI -XIQW XS FI VIGPEWWMJIMIH MR TVSJMX SV PSWW
%QSVXMWEXMSR ERH HITVIGMEXMSR
-QTEMVQIRX SJ RSR GYVVIRX EWWIXW 'EWL JPS[ LIHKIW
3XLIV NTIRWIW 8E\ 1JJIGX
4VSIMX PSWW JVSQ STIVEXMRK EGXMZMXMIW 3XLIV GSQTVILIRWMZI MRGSQI RIX SJ MRGSQI XE\
*MRERGI MRGSQI 8SXEP GSQTVILIRWMZI MRGSQI JSV XLI JIEV

*MRERGI GSWXW

AEVXMGMTEXMSR MR TVSIJMXW PSWWIW SJ IRXMXMIW E G EaZNIIPENEAAD .S E BN NN =AVAN =5 O QAN S0 =1 21 -4 BV SRR HVA'E VDG BN ECE A B RVA T
YWMRK XLI TUYMX] QIXLSH SJ XLI 4EVIRX

4VSIMX FIJSVI MRGSQI XE\ JVSQ GSRXMRYMRK STIVEXMSRW
-RGSQI XE\ NTIRWI

4VSJMX JSV XLI JIEV JVSQ GSRXMRYMRK STIVEXMSRW
4VSJIJMX JSV XLI JIEV IJVSQ HMWGSRXMRYIH STIVEXMSRW
4VSJIMX JSV XLI JIEV

4VSIJMX JSV XLI JIEV EXXVMFYXEFPI XS IUYMX] LSPHIVW SJ XLI
4EVIRX

6IWXEXIH JMKYVIW WII RSXI F SJ XLI JMRERGMEP WXEXIQIRXW
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'SRWSPMHEXIH 7XEXIQIRX SJ 'LERKIW MR )UYMX]

JUYMX] EXXVMEYXEFPI XS IUYMX] LSPHIVW SJ XLI 4EVIRX

3XLIV KPSFEP VIWY|PX
-RXIVMQ
6IXEMRIH "EWL JPS[S8VERWPEXMERH FIRHMZMHIRH TEMH
7LEVI GETWXEP VIWIVZIWEVRMRKWR WLEVIW LIHK|W HMJJIVIRGIW TPERMYVMRK XLI $IEVEP IUYMX]

&EPERGIW EX .ERYEV] i

8SXEP GSQTVILIRWMZI MRGSQI JSV XLI JIEV
3[R WLEVIW VIHIIQIH

7LEVI GETMXEP MRGVIEWI

7LEVI GETMXEP HIGVIEWI

(MZMHIRHW

-RXIVMQ HMZMHIRH SR EGGSYRX SJ TVSJIMX
3XLIV QSZIQIRXW

&EPERGIW EX (IGIQFIV

8SXEP GSQTVILIRWMZI MRGSQI JSV XLI ]JIEV
3[R WLEVIW VIHIIQIH

7LEVI GETMXEP MRGVIEWI

7LEVI GETMXEP HIGVIEWI

(MZMHIRHW

-RXIVMQ HMZMHIRH SR EGGSYRX SJ TVSIMX
3XLIV QSZIQIRXW

&EPERGIW EX (IGIQFIV
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'SRWSPMHEXIH 7XEXIQIRX SJ "EWL *PS[W
'"EWL JPS[W JVSQ STIVEXMRK EGXMZMXMIW | 'EWL *PS[W JVSQ -RZIWXMRK %GXMZMXMIW |
'"EWL JPS[W JVSQ STIVEXMRK EGXMZMXMIW '"EWL JPS[W JVSQ MRZIWXMRK EGXMZMXMIW
4VSIMX JSV XLI JIEV JVSQ GSRXMRYMRK STIVEXMSRW 4E]QIRXW JVSQ WEPI SJ TVSTIVX] TPERX ERH IUYMTQIRX
4VSJIMX JSV XLI JIEV JVSQ HMWGSRXMRYMRK STIVEXMSRW 4E]QIRXW JVSQ WEPI SJ SXLIV MRXERKMFPI EWWIXW
4VSIMX JSV XLI JIEV %GUYMWMXMSR SJ E WYFWMHMEV] RIX SJ GEWL EGUYMVIH
%HNYWXIH JSV %GUYMWMXMSR SJ GSQTERMIW EGGSYRXIH JSV YWMRK XLI IUYMX]
%QSVXMWEXMSR ERH HITVIGMEXMSR '"EWL JPS[W JVSQ PSWW SJ GSRXVSP SJI WYFWMHMEVMIW
-QTEMVQIRX SJ RSR GYVVIRX EWWIXW 3XLIV 1JJIGXW SJ HMWTSWEP

61ZIVWEP SJ MQTEMVQIRX PSWWIW SR XVEHI VIGIMZEFPIW

61ZIVWEP SJ MOTEMVQIRX PSWWIW SR MRZIRXSVMIW 2l ©EWIL RUlb bl 2100 8 RIS IEG 2 bt T

J\GLERKI KEMRW  PSWWIW "EWL JPS[W JVSQ JMRERGMRK EGXMZMXMIW
'LERKIW MR TVSZMWMSRW

+SZIVRQIRX KVERXW VIGSKRMWIH MR XLI MRGSQI WXEXIQIRX 4VSGIIHW JVSQ PSERW ERH FSVVS[MRKW

*MRERG| MRGSQI 4E]QIRXW XS VIHIIQ S[R WLEVIW ERH SXLIV S[R IUYMX] MRWXVYQIF
*MRERGI GSWXW 4E]QIRXW SJ PSERW ERH FSVVS[MRKW
-RGSQI XE\ 4E]QIRXW JVSQ SXLIV HIFXW

(MZMHIRHW TEMH

21X GEWL JVSQ YWIH MR JMRERGMRK EGXMZMXMIW
'LERKIW MR [SVOMRK GETMXEP

-RZIRXSVMIW 21X MRGVIEWI HIGVIEWI MR GEWL ERH GEWL IUYMZEPIRXW
8VEHI ERH SXLIV VIGIMZEFPIW '"EWL ERH GEWL IUYMZEPIRXW EX (IGIQFIV

8VEHI ERH SXLIV TEJEFPIW

3XLIV GYVVIRX PMEFMPMXMIW 'EWL ERH GEWL IUYMZEPIRXW EX (IGIQFIV

Y)JJIIGX SI XVERWPEXMSR HMJJIVIRGIW SR STIVEXMRK EWWIXW w.vur v ooims s oo ve —n

JSVIMKR STIVEXMSRW BIWXEXIH JMKYVIW

'EWL YWIH MR STIVEXMRK EGXMZMXMIW

-RXIVIWX TEMH
-RXIVIWX VIGIMZIH

-RGSQI XE\ TEMH
[(PMGO 1 1VI ISV 1vPP IMRERGMEDP WXBXPRIRXW
2IX GEWL JVSQ STIVEXMRK EGXMZMXMIW



BESXXPMRK PMIIMMWELWX.QQQWXWYWXEMREFPI KPEWW(q
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4%68 - 3YV 'SQTER]
-RXVSHYGXMSR

8LI JSPPS[MRK 7XEXIQIRX SJ 2SR *MRERGMEP -RIJSVQEXMSR 72*- GSQTPMIW [MXL XLI
VIUYMVIQIRXW WXMTYPEXIH YRHIV XLI 'SVTSVEX|I 7TYWXEMREFMPMX] 6ITSVXMRK (MVIGXMZI

"76( [LMGL MW HIWMKRIH XS IRLERGI XVERWTEVIRG] SR WYWXEMREFMPMX] ERH IRWYVI LMKL
UYEPMX] GSQTEVEFPI VITSVXMRK EGVSWW XLI )YVSTIER 9RMSR 8LMW VITSVX LEW FIIR
TVITEVIH MR PMRI [MXL XLI )YVSTIER 7TYWXEMREFMERWIS6ITSVXMRK 7XERHEVHW )767
EHHVIWWIW XLI TVMSVMX] MWWYIW MHIRXMJMIH F] XLI :MHVEPE +VSYT VIJIVVIH XS EW :MHVEPE
XLl +VSYT XLI 'SQTER] SV XLI 3VKERMWEXMSR MR MXW HSYFPI QEXIVMEPMX] EWWIWWQIRX
GEVVMIH SYX MR

8LI :MHVEPE +VSYT MRGPYHIW MXW TEVIRX GSQTER] :MHVEPE 7 % LIEHUYEVXIVIH MR OPSHMS
MPEZE EPSRK [MXL MXW WYFWMHMEVMIW 8LI MRJSVQEXMSR ERH UYERXMXEXMZ|I HEXE TVIWIRXIH

MR XLMW VITSVX GSZIV XLI TIVMSH JVSQ .ERYEV] XS (IGIQFIV ERH TIVXEMR XS XLI +EPS LPZEVIA
IRXMXMIW GSRWSPMHEXIH [MXLMR XLl :MHVEPE +VSYTmW JMRERGMEP VITSVXMRK WGSTI EHNYWXIHEW] 7YWXEMREEMPM
RIGIWWEV] JSV ER] RI[P] GSRWSPMHEXIH IRXMXMIW HYVMRK XLMW TIVMSH 'SVTSVEXI (1ZIPSTQIRX

p%X :MHVEPE WYWXEMREFMPMX] ERH GSQTIXMXMZIRIWW KS OTERH IMRYVERHAZ IV \SRMRIK KK | XIS YRFEX MBFRMSEM BRYV KPEWW QEF

ZMWMSR JSV XLI JYXYVI 8LMW 7YWXEMREFMPMX] 61TSVEXWLIJBISIKXV VYW XTEASK E FWMWO LVM\E VX MW XELEK XIW RSX GSRWY
GLEPPIRKIW [| REZMKEXI EW [I [SVO XS[EVH GVIEXMRK XLI [&NWPHMWE IQIS WKG\WY RVGYE/EFEHY T FSMWKVREBB/RWT EGOEKMRK QERYJEGX Y
TEGOEKMRK 8LVSYKL SYV p+PEWW 1EHI +SSHq WXVEXIK] [IEMWBMBSRMIEG K SY/SSMMRRM LK SKERHMWRKX V] RKXLIRW SYV IRZMVSRQIF

WYWXEMREFPI TVEGXMGIW EGVSWW 1ZIV] EWTIGX SJ SYV FYWWRIWW : MBASKP E I1WYGMERIK X R MWV RISRW ERH EPPS[W YW XS VI
EHZERGMRK GMVGYPEVMX] XS IRLERGMRK XLI [IPP FIMRK SGESWXIQIVRI MRH)BBAQYRMXMIW

+PEWW WXERHW SYX EW XLI QSWX WYWXEMREFPI TEGOEKMRKWYBMKA{EMREFBUI XS @REKRIYNWW ¥ N¥OBREBRMRMXW ERIHRERL ERH IRK
MRIMRMXI PMJI G]GPI %W XLI SRP] XVYP] MRIVX TEGOEKMRXSQBXXMIERRX XX 4RV PY IINX RSH MGV SVPEXWKRMKG R RE DI HMZIVWI
KIRIVEXIH SV GSQI MRXS GSRXEGX [MXL JSSH ERH FIZIVEKIW] NTRMXIMEMREKITWWWENGEXEWRXYKVEQRIRERIR LERYJEGXYVMRK ;-1
WEJIX] %W KPSFEP HIQERH WLMJXW XS[EVH LIEPXL] ERH IREZMMYRMRX MRPP NEIMNVB/RW V1 EFRHVSTPIVEM BIBWE X IMWBW IW %W ]SY
JIEVMW VITSVX LMKLPMKLXW XLI GSRGVIXI EGXMSRW [I EVI XEV MEBKMSRQE WYTM BV IS BY VT PERIKMNKIVMIVEAKSR SJI WYWXEMRE

YW GPSWIV XS E QSVI GSQTIXMXMZI ERH IRZMVSRQIRXEPP] VIW
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"MHVEPE EX E KPERGI
3YV LMWXSV] 3YV NTERWMSR GSRXMRYIH [MXL XLI EGUYMWMXMSR SJ 6MGEV
GSQTER] [MXL E GIRXYV] SJ NTIVMIRGI MR XLI KPEWW MRHYWX
3YV WXSV] FIKER MR MR OPSHMS MPEZE 7MRGI XLIR [I EE%"lWFﬁ@HlMEH—FWé#PWWE[ ﬁ_PPpW &EVGIPSRE ERH %ZMV
FIGSQMRK E PIEHMRK WYTTPMIV MR XLI QERYJEGXYVI SJ KPE XEMRG G PRSI W Y+ V¥ YT MR &IPKMYQ MR 8LIWI

LYQFPI FIKMRRMRKW SYV QMWWMSR LEW FIIR GPIEV XS T\M}%@%’EK\HEV\?\X/ GERREMR WY BREXYPRTBFTECMX] VIEGLMRK
TEGOEKMRK WIVZMGIW EW IJJMGMIRXP] TVSJMXEFP] ERH WYWX%@BEH%]JE;\X/ )f'%'vervVlﬁr‘—‘;lEWl\'frP["rc’d)WYVMRK XLI

WEJIX] ERH [IPP FIMRK SJ SYV TISTPI
il QEMRXEMRIH SYV YT[EVH KVS[XL XVIRH [MXL XLI EGUYMWM X!

3RI SJ SYV QSWX WMKRMJIJMGERX QMPIWXSRIW GEQI MR IWIRERWYMB ww5EFp W\W g ERSWE 4SVXYKEP MR -R

1EHVMH ERH &MPFES WXSGO I\GLERKIW *SYV JIEVW PEXIV '|V'|°\9r¥5f§n]-| SMP MEME SKMWXMGW MRJVEWXVYGXYVI MR
GSQQMWWMSRMRK XLI 'VMWRSZE TPERX MR 'EYHIXI %PFEG: &VLMB E')?é)@&%vghﬁggﬁ' WU FEL ISMRK SYV TSWMXM
s XSRRIW XLEX [IEV I]IEV EPWS EGUYMVIH :MHVSTSVXS 7 % E &VE~MPMER

TEVX SJ SYV WXVEXIK] XS JYVXLIV HMZIVWMJ] XLI FYWMRIWW

8LI SVMKMR SJ :MHVEPE -RXIVREXMSREPMWEXMSR 8VERWJSVQEXMSREP EGUYMWNMMIRWMWXMEXMSR (MZIVWMJIMGE X
"MHVEPE FIKMRW STIVEXMSRW®»WRUNMBEAMEXMIEMR SRI TPERGUVYRAVWINKMSRE SJ )RGMVG 9/THFPH SVIBERHQERYJEGXYVMRK EGXI

:MHVEPE KSIW TYFPMG -RXIVREXMSREPMWEXMSR 8VERWJSVQEXMSREP EGUYMWNMMIRWXMEXMSR (MZIVWMJIMGE X
-43 1EHVMH ERH &MPFES %GUYMWMXMSR SJ X[S TPEREWYMWMXMSR SJ TERXSW &EWSWEKFMWMXMSR SJ I8LI 4EVOmM JMP
WXSGO I\GLERKIW &EVGIPSRE 7TEMR ERH -XEBBNVXYKEP FYWMRIWW 9/

(SQIWXMG INTERWMSR -RXIVREXMSREPMWEXMSR 7XVEXIKMG HMZIWXQIRX (MJJIVIRXMEXMSR (MZIVWMJMGEX

71IGSRH KVIIRIMIPH MR %PFEGIRGCGUNTMEWRXMSR SJ SRI TPERRP MRIASYYNYXKERY JEGXYVMRK BGUWAIMKNY MMRSKI BKMMEVSTSVXS &
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R EJXIV E HIIT WXVEXIKMG VIJPIGXMSR [I HIGMHIH XS HMZBW YV ERS XF PRXK XY SEPYWEG YW XS QIVW
WYFWMHMEV] :MHVEPE -XEPME 8LMW HMZIWXQIRX EPPS[IH YW XS VIJSGYW S x XIKMG VIKMSRW ERH

GETMXEPMWI SR XLI ZEPYI GVIEXIH MR -XEP] 8LI XVERWEGB}I\QSMWM&EKéQKﬁH—Q%&\éQW%@MEQ ISWMEVSR ) 1Z1v] HicMw
VIHYGMRK SYV HIFX XS ...  QMPPMSR ETTVSIMQEXIP] XM EY SR WY Ry P& B @M 2 v T BlIxa3spMs s cywxsQivw

TIVMQIXIV 8SHE] SYV NSYVRI] GSRXMRYIW EW [l JSGYW W)&\é%RKé\Q XLF'%?IV%I éVE%p\O\/G§VV QE%QMW ERH NEVW GEXIV XS
XS OIlIT HIPMZIVMRK ZEPYIl XS SYV BARIE VQIOPEHIINWW GYWXSQIFVY\</ JSSH TVIWIVZIW [EXIV WTMVMXW ERH WSJX HVYMROW 'S

FIZIVEKI JMPPMRK WIVZMGIW IRWYVMRK GSQTPMERGI [MX
;1 LEZI GSRWSPMHEXIH SYV TSWMXMSR EW E PIEHMRK GSQT %MM@R)%IRC/%EBWXQEII}{ EE\FHQAFKMRK WIG XSV

%W E PMWXIH GSQTER] [MXL E QEVOIX GETMXEPMWEXMSR I\GIIHM R K PMSR [ TVSHYGI KPEWW
GSRXEMRIVW JSV JSSH ERH FIZIVEKI TVSHYGXW ERH EPWS SJJIV E [MHI VERKI SJ WIVZMGIW MRGPYHMRK
PSKMWXMG WSPYXMSRW ERH FIZIVEKI JMPPMRK EGXMZMXMIW 3YV WXVSRK XVEGO VIGSVH MR XLI MRHYWXVMEP
WIGXSY ITERHMRK KISKVETLMGEP TVIWIRGI LMKL PIZIP SJ KPEWW QERYJEGXYVMRK NTIVXMWI ERH

HIITT YRHIVWXERHMRK SJ SYV GYWXSQIVW HIQERHW QEOI YW E XVYWXIH TEVXRIV JSV RYQIVSYW

[IPP ORS[R JSSH ERH FIZIVEKI FVERHW

;1 GYVVIRXP] TVSHYGI SZ1V FMPPMSR GSRXEMRIVW TIV JIEV [LMGL EVI LIPH MR LMKL VIKEVH F] SYV
TSVXJSPMS SJ SZIV GYWXSQIVW [LS LEZI TPEGIH XLIMV XVYWX MR YW %X :MHVEPE [l [ERX XS
XVERWJISVQ KPEWW MRXS E QSVI IGSPSKMGEP IGSRSQMG EXXVEGXMZI ERH LIEPXLMIV TVSHYGX 8S VIEGL
XLMW EQFMXMSYW KSEP [I EVI GSQQMXXIH XS JSPPS[MRK E TEXL SJ GSRWXERX MRRSZEXMSR [LMGL MW
QEMRP] FEWIH SR GEVV]MRK SYX TVSNIGXW EMQIH EX MQTVSZMRK KPEWW EW E QEXIVMEP ERH XLI
QERYJEGXYVMRK TVSGIWWIW [I IQTPS] 8LMW WXIEHJEWX GSQQMXQIRX KSIW LERH MR LERH [MXL

SYV WXVSRK VIWTSRWMFMPMX] JSV XLI WEJIX] ERH [IPP FIMRK SJ SYV IQTPS]IIW ERH [MXL SYV

SRKSMRK 1JJSVXW XS GSRWMWXIRXP] INGIIH SYV GYWXSQIVWm INTIGXEXMSRW

iMXL SZIV IQTPS]IIW [I EVI SRI SJ XLI PIEHMRK QERYJEGXYVIVW SJ KPEWW GSRXEMRIVW MR
i IWXIVR )YVSTI ERH OEXMR %QIVMGE WYTTSVXIH F] E RIX[SVO SJ RMRI WXVEXIKMGEPP] PSGEXIH

TVSHYGXMSR GIRXVIW 3YV EGXMZMX] XEOIW TPEGI EX XLVII. JEGMPMXMI MR 4SVXYKEP XL

MR XLl 9RMXIH /MRKHSQ ERH -VIPERH ERH X[S MR &VEAMP 'éqﬁvs %&W§EWM@LEE§§A§]M J'\ﬂ/ﬁN BRY TVSHYGXMSR IREFPM
YRMRXIVVYTXIH MRHYWXVMEP TVSGIWW STIVEXMRK LSYVW°E FfE St—ﬁé’i HV HW [LMP1 VIHIJMRMRK XLI KPEWW QERY

EVI YRTEVEPPIPIH MR TVIWIVZMRK JSSH ERH FIZIVEKIW EW XL
1SVISZIV SYV GSVTSVEXI WXVYGXYVI MW YRHIVTMRRIH F] é”\)v:?ﬁ(MQRAW_ Bh'l\P§E%'|R>Z(LV\QXWAW+’$§'§/Y<WRK TYVMX] ERH X
SYV STIVEXMSRW ERH FYWMRIWW ZMWMSR 3YV FSEVH sJ HW\EMRMNKP M '-6 HY S\{]EI]\\A(I\HVIMF@GLINW IWWIRXMEP JSV TVIWI

PIEHIVW [LS GSRXVMFYXI XLIMV NTIVXMWI ERH WXVEXlKMGTZI;R9|(B'K}\(/;’F\/IE?i?’("ﬁ's/lRi_Z2 F(;B(FI)I:]IS PR MW VIGIGPEFPI [MXLSYX PSWW SJ |
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21[ &( :MZE OMXI GP K

-R :MHVEPE PEYRGLIH XLI &( :-:% 0-8) ‘0 K F
SYV GSQQMXQIRX XS WYWXEMREFMPMX] ERH MRRSZH

GSRWYQTXMSR '3 IQMWWMSRW VE[ QEXIVMEP YWE
[EXIV YWEKI 8LIWI MQTVSZIQIRXW EPMKR [MXL :MHV
TSVXJSPMS ERH HIGEVFSRMWEXMSR WXVEXIK] LIPT
WYWXEMREFMPMX] KSEPW [LMPI QEMRXEMRMRK TVS

)2:-6321)28%0 -1463:)1)287

F] WIMXGLMRK JVSQ XLI &( :-:% QSHIP XS XLI &( :-:%

O;L SJ JSWWMP JYIP

O;L SJ IPIGXVMGMX]

PMXVIW SJ [EXIV

OK SJ TEVXMGPI

SXXPI [LMGL NIQTPMJIMIW

XMSR 8LMW)F\2%\§JFF$IX}%F{/I S(JJIVW
WMKRMIMGERX IRZMVSRQIRXEP FIRIIMXW MRGPYHMRK VIHYGXMSR

MR JSWWMP JYIP
I IPIGXVMGMX] GSRWYQTXMSR SV

FPE W FVSEHIV PMKLX[IMKLX

RK SYV GYWXSQIVW QIIX XLIMV
YGX IN\GIPPIRGI ERH GSQTIXMXMZIRIWW

oK

oK

OK

oK

OK

SJ 23\

SJ 73\

SJ VE[ QEXIVMEPW

SJ '3'SPSYVIH|KPEWW

SJ '3*PMRX KPIEWW
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%RKIP 6SPHgR

‘'LMIJ 'SQQIVGMEP 3JIMGIV \_

1] IRZMVSRQIRXEP MRHMGEXSVW

JRZMVSRQIRX

-
p%X XLI LIEVX SJ SYV WXVEXIK

TVMRGMVPGYWXSQIVW GSQI JN

;1 MRZIWX MRXIRWIP] ERH JSVK
TEVXRIVWLMTW [MXL SYV GYWXS
WYTIVMSV WIVZMGI ERH E HIIT Y
XLIMV NTIGXEXMSRW 3YV XIEQ [S
GPMIRX TEVXRIVW XS HIWMKR ERI
ERH GSQTIXMXMZI KPEWW GSRX
LMKLIWX UYEPMX] ERH WEJIX] W)
SYV GYWXSQIVW XS WIPP ERH F°
FVERHW MR XLIMV QEVOIXYV

_J

+PEWW MW SRI SJ XLI QSWX WYWXEMREFPI WSPYXMSRW JSVRXXKLVMRZ MWBRIGIR X: ERMEPIE XMW FEHWABRGRMKRE MR XLI WIEVGL JSV
FIXXIV ERH QSVI GMVGYPEV IGSRSQ] 2IZIVXLIPIWW KPEWWTRERAY EETGMX ¥ XERK \WBW |[ENRRI KIMK{ WERXWRIWMZEZR XS[EVHW E KVIIRI
TVSGIWW ERH EW WYGL E GSRXVMFYXSV XS XLI KIRIVEXM3REFPKYWRXS YGCBRKEWHQQOMWEMSIRWMPP, FIMRK SJ XLI TPERIX ER

ERH XLIVIJSVI KPSFEP [EVQMRK

‘MXL XLMW MR QMRH JSVEVRYKQ/MRISVSJI XLEHWW RI[LIRAVKIWOSMVGIW [MPP LIPT YW XS HMZIV

JMRH QSVI IJJIMGMIRX QERYJEGXYVMRK QIXLSHW (IWTMXI XWYTIPIVEW ERR E®WLVRFINDRRIXYWMIR/ $RIKK] TVMGI JPYGXYEXMSR
IJJMGMIRG] HYVMRK XLMW TIVMSH [l EVI OIIRP] E[EVI EX :MMHMYEWVEIWLEX [I| JEGI SRKSMRK GLEPPIRKIW

MR XLMW EVIE
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S
JRIVK] GSRWYQTXMSR '3 IQOMWWMSRW
%FWSPYXI ZEPYI | O:I6IPEXMZI ZEPYI O:L XQK 8SXEP IQMWWMSRW "EWBFISR MRXIRWMX] X'3 | X
| EV EV CEV \ EV
8SXEP IRIVK] 7GSTI
GSRWYQTXMSR O;L QEVOIX FEWIH
“Y|PW 7GSTI
YPIGXVMGMX] PSGEXMSR FEWIH
6IRI[EFPI 7GSTI

7GSTI QEVOIX
(EXE VIWXEXIH XS VIJPIGX SYV GYVVIRX TIVMQIXIV MRGPYHMRK :MHVSTS\FXESVERHM IN\GPYHMRK XLI :MHVEPE -XEP] STIVEXMSRW

7GSTI PSGEXMSR
;1 [SVO 1ZIV] HE] EX :MHVEPE XS PIEH XLI WYWXEMREFPI XVERYWYXMSR SJ XLI KPEWW WIGXSV -R XLMW

VIKEVH WMRGI [ LEZI [SVOIH XS GEPGYPEXI ERH VITSVX SYV WGSTI ERH GEVFSR

JSSXTVMRXW JSGYWMRK IJJSVXW EX E KVSYT PIZIP XS MQTV &XKE YW ERRYEWP IP I/ SYWQERGIRERMNMQIXIV MRGPYHMRK :MHVSTSVXS
GSQQMXQIRX EW [I EHZERGI XS[EVHW HIGEVFSRMWEXMSR R e R A oM e vy S8 e RWYQTXMSR SI REXYVER KEW ERH SXLIV JYIPW
3YV [SVO EX :MHVEPE MW EPMKRIH [MXL XLI 7&8M 7GMIRGI| &EWIH 8EVKIXW MRMXMEXMZI XS WIX KVIIRLSYWI

KEW IQMWWMSR XEVKIXW XLEX GSRJSVQ XS XLI 4EVMW %KV I)E RNV IV MB RIWMXMEXMZI MW PMROIH XS XLI 'EVFSR
(MWGPSWYVI 4VSNIGX '(4 XLI 9RMXIH 2EXMSRW +PSFEP 'SQTEGX XLI ;SVPH 6IWSYVGIW -RWXMXYXI

;6- ERH XLI ;SVPH ;MHI *YRH JSV 2EXYVI ¥V -RMQLMW XEVWKIMEBPEY\EVIE| S 8SXEP IQMWWMSRW OKPSV VIPEXMZS OK XQK

WGSTI ERH KVIIRLSYWI KEW IQMWWMSRW MR XLI WLSVX XIVQ F] ERH[SYV WGSTI I(‘?MW.\EM SRW F] "EV
FSXL F] ERH [MXBYNWTIG@KBBEWW [MPP GSRXVMFY XI| XS—TFWHZIHRXMRK-XtH : '
[SVWX [JIIGXW SJ GPMQEXI GLERKI ERH QEOI WYVI SYV GSQTER] MW VIEH] JSV XLI JYXYVI
-R XLMW VIWTIGX [l LEZI QEREKIH XS VIHYGI SYV 7GSTI E!-?l'!‘-?!< IQMWWMSRW F] MR EFWSPYXI
XIVQW GSQTEVIH XS -R XIVQW SJ IQMWWMSRW MRXIRWI\/?)@] QIEWYVIH EW XSRRIW SJ '3 | TIV
XSRRI SJ QIPXIH KPEWW [l LEZI EGLMIZIH E VIHYGXMSR SJ4EVXMGPIW
|— —\ (EXE VIWXEXIH XS VIJPIGX SYV GYVVIRX TIVMQIXIV MRGPYHMRK :MHVSTSVXS

/GSTI ERH 7GSTI IQMWWMSRW TIV XSRRI SJ
QIPXIH KPEWW

L _J
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EXIV GSRWYQTXMSR

+0%77 &):)6%+)7 838%0
"EV \ \ "EV EV

8SXEP [EXIV GSRWYQTXMSR Q
EXTV MRXIRWMXIQKEXMS Q

(EXE VIWXEXIH XS VIJPIGX SYV GYVVIRX TIVMQIXIV MRGPYHMRK :MHVSTSVXS ERH I\GPYHMRK XLI :MHVEPE -XEP] STIVEXMSRW

+PEWW EW E QEXIVMEP SJJIVW QER] FIRIJMXW -XW LMKL VIG]JGPEFMPMX] [MXLSYX PSWW SJ UYEPMX] EPPS[W
MX XS FI YWIH MRIJMRMXIP] [LMGL VIHYGIW HIQERH JSV VE[ QEXIVMEPW +MZIR MXW HYVEFPI ERH
VIWMWXERX UYEPMXMIW KPEWW IRWYVIW TVSXIGXMSR EKEMRWX IW\XIVREP GSRXEQMREXMSR ERH TVSZMHIW E
PSRK YWIJYP PMJI &] VIUYMVMRK PIWW IRIVK] ERH KIRIVEXMRK JI[IV KVIIRLSYWI KEW IQMWWMSRW

GSQTEVIH XS TVSHYGXMSR JVSQ ZMVKMR VE[ QEXIVMEPW MX GSRXVMFYXIW XS E QSVI GMVGYPEV IGSRSQ]

S8LMW WIX SJ GLEVEGXIVMWXMGW GSQFMRIH [MXL XLI JEGX XLEX MX MW QEHI JVSQ REXYVEP ERH EFYRHERX
VE[ QEXIVMEPW QEOIW KPEWW XLI QSWX WYWXEMREFPI TEGOEKMRK QEXIVMEP MR GSRXVEWX XS SXLIV
QEXIVMEPW HIVMZIH JVSQ JMRMXI JSWWMP JYIPW

-R [ QEREKIH XS MRGVIEWI SYV GYPPIX GSRWYQTXMSR F] QSVI XLER TIV XSRRI SJ
QIPXIH KPEWW [LMGL VITVIWIRXW ER MRGVIEWI ZW JMKYVIW

'YPPIX ERH VE[ QEXIVMEPW

WFWSPYXI ZEPYI X6IPEXMZI ZEPYIl X XQK

\ EV "EV
"'SRWYQTXMSR SJ VE]
QEXIVMEPW
'"YPPIX ERH SXLIV
WIGSRHEV] VIYWIH SV
VIG]GPIH GSQTSRIRXW
(EXE VIWXEXIH XS VIJPIGX SYV GYVVIRX TIVMQIXIV MRGPYHMRK :MHVSTSVXS ERH I\GPYHMRK XLI :MHVEPE -XEP] STIVEXMSRW
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%[EVHW ERH VIGSKRMXMSRW

-R [ LEZI TVSYHP] VIGIMZIH RYQIVSYW TVIWXMKMSYW E[EVHW VIJPIGXMRK SYV GSQQMXQIRX
XS INGIPPIRGI WYWXEMREFMPMX] ERH GSQQYRMX] MQTEGX

u 2EXYVI ERH &MSHMZIVWMX] %[EVH &YWMRIWW MR XLI 'SQQYRMX] 2- 6IGSKRMWMRK SYV [JJSVXW MR
TVSQSXMRK FMSHMZIVWMX]

i 4APEXMRYQ 2- )RZMVSRQIRXEP & RGLQEVOMRK 7YVZI] &YWMRIWW MR XLl 'SQQYRMX] 2-
%GORS[PIHKIH JSV IRZMVSRQIRXEP PIEHIVWLMT

u (MZIVWMX] J)\GIPPIRGI %[EVH (MEKIS *SV JSWXIVMRK ER MRGPYWMZI [SVOTPEGI GYPXYVI

U +SPH 2I[GSQIV %[EVH -R ,SYWI 6IGVYMXQIRX -,6 "IPIFVEXMRK XLI WYGGIWW SJ FVMRKMRK
VIGVYMXQIRX WIVZMGIW MR LSYWI

it IEVOIXMRK -QTEGX %[EVH &VMXMWL +PEWW *SV MRRSZEXMZI KPEWW TEGOEKMRK GEQTEMKRW

U 8LI TERYJEGXYVIV 1< %[EVHW 6IGSKRMWIH JSV 7YTTP] 'LEMR )\GIPPIRGI 3TIVEXMSREP
J\GIPPIRGI =SYRK 1ERYJEGXYVIV SJ XLI =IEV 7EQ &IRRMRKXSR ERH 1ERYJEGXYVIV SJ XLI
=IEV E[EVHIH XS )RGMVG

iU %[EVH JSV XLI -RXIVREXMSREPMWEXMSR SJ %YPEZE 'SQTERMIW 'LEQFIV SJ 'SQQIVGI SJ MPEZE
6IGSKRMA"MRK WSGMEPP] VIWTSRWMFPI MRXIVREXMSREPMWEXMSR

u '34) MPEZE %[EVHW *SV GSRXVMFYXMSRW XS IGSRSQMG KVS[XL MR MPEZE

'SRXMRYMRK [MXL XLI E[EVHW MR XLMW ]JIEV EGGSVHMRK XS XLI VITSVX TYFPMWLIH F] XLI '"EVFSR
(MWGPSWYVI 4VSNIGX '(4 [ LEZI EGLMIZIH E I1&m WGSVI MR FSXL 'PMQEXI 'LERKI ERH ;EXIV
1EREKIQIRX [LMGL VIZIEPW XLI 'SQTER] W IRZMVSRQIRXEP TIVISVQERGI QEREKIQIRX ERH
TVSKVIWW MR WYWXEMREFMPMX]

8LI '(4 WGSVI MW GPSWIP] PMROIH XS ERH EPMKRIH [MXL XLI 8EWOJSVGI JSV 'PMQEXI 6IPEXIH
*MRERGMEP (MWGPSWYVIW 8'*( 7GMIRGI &EWIH 8EVKIXW 7&8W ERH 7YWXEMREFPI (IZIPSTQIRX
+SEPW 7(+W 8LI WGSVIW EWWIWW GSQTERMIWmM E[EVIRIWW SJ IRZMVSRQIRXEP MWWYIW MXW
KSZIVRERGI ERH QEREKIQIRX SJI WYWXEMREFMPMX] WXVEXIKMIW ERH TVSKVIWW XS[EVHW
IRZMVSRQIRXEP WXI[EVHWLMT
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4%68 -- 3YV 7YWXEMREFMPMX] 7XVEXIK]

:MHVEPEmMW WYWXEMREFMPMX] WXVEXIK] MW KYMHIH F] SYV 4 JVEQI[SVO 4ISTPI 4PEGI 4PERIX ERH 4VSWTIVMX]
LMW JVEQI[SVO IRWYVIW XLEX SYV STIVEXMSRW EVI EPMKRIH [MXL PSRK XIVQ WYWXEMREFMPMX] KSEPW EHHVIWWMRK
MRHYWXV] GLEPPIRKIW [LMPI GVIEXMRK ZEPYIl JSV EPP WXEOILSPHIVW -R [ JISGYWIH SYV [JJSVXW EGVSWW JSYV
QEMR [SVO KVSYTW +PEWW -RHYWXV] SJ XLI *YXYVI] 7YWXEMREFPI 7YTTP] 'LEMR 4ISTPI ERH 2EXYVI ERH

'SQQYRMX] IEGL WYTTSVXMRK E WTIGMJMG TMPPEV SJ XLI 4 JVEQI[SVO

+PEWW MRHYWXV] 7YWXEMREFPI WYTTP] 41STPI EXYVI ERH
SJ XLI JYXYVI GLEMR 'SQQYRMX]
i +PEWW SJ XLI JYXYVI i 61G]GPIH 6E] i ,JEPXL WEJI i )RKEKIQIRX | i &MSHMZIVWMX]
i *YVREGI SJ XLI JYXYVI QEXIVMEPW i 8BEPIRX 4IST (MZIVWMX] - i ;EXIV
i 7TQEVX QERYJEGXYVMRK o 7YWXEMREFPI IRIVK] (IZIPSTQIRX i ;SVOTPEGI EF i 'SQQYRMX]
i 7YTTPMIV FIMRK
WYWXEMREFMPMX] TSPMG]
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6IHYGMRK IRZMVSRQIRXEP MQTEGX XLANSNKISWK[IRI'RKZ MR RVRK GERTSRIRX SJ KPEWW TVSHYG

+PEWW -RHYWXV] SJ XLI *YXYVI ERH GYEXMIE RMRK: e o/ MW EMBERRIeVFsruwexmsa

7TYTTP] 'LEMR ERH GSWX 1JJIGXMZIRIWW

3YV 4PERIX TMPPEV IRGSQTEWWIW :MHVEPEmMW HIHMGEXMS R K¢ QEHK(MRFM(RSQ\JYMME@HQXREM&%SK\,]MRX

8LVSYKL XLI +PEWW -RHYWXV] SJ XLI *YXYVI ERH 7YWXEMREFPI 7YTT$0]V§LEMR SVO KVSYTW

EHZERGI WYWXEMREFPI TVEGXMGIW ERH VIHYGI IQMWWMSRV\M Y8R ¥ R X MAEKSY YRR STXR"QMA RK JYVREGI HIWMKR XS |
IWSYVGI GSRWYQTXMSR | EVI JSGYWIH SR XIGLRSPSKMIW XLE

JYIPW EHZERGI MR IRIVK] IJJMGMIRG] ERH VIGSZIV] ERH MRGVI

+PEWW MRHYWXV] SJ XLI JYXEYMITPSVMRK QYPXMTPI XIGLRSPSKMGEP TEXL[E]W GYVVIRX
WSPYXMSRW GSQFMRMRK FSXL KEW ERH IPIGXVMG LIEXMRK [MX

G+PEWW SJ XLI1 JYXYVI QIIX SYV EQFMXMSYW GEVFSR VIHYGXMSR XEVKIXW [LMPI TVIWI\

U*YVREGI SJ XLI JYXYVI

U7QEVX QERYJEGXYVMRK
&EXGL ERH GYPPIX TVILIEXIV EX AERXS

% *YVREGI SJ XLI JYXYVI

*MHVEPE JSGYWIW SR STXMQMA"MRK JYVREGI XIGLRSPSK] [N
IJJMGMIRG] 3YV IQTLEWMW SR IRIVK] GSRWIVZEXMSR GE1
WYWXEMREFPI O;L MW XLI O;L XLEXWNWMXNRSEKWG S\RWWWYEPRIEH EW .
[MXL XLI PS[IWX IQMWWMSR JEGXSV

%X SYV TERXSW &EVSWE TPERX MR 1EVMRLE +VERHI] 4SVXY
MQTPIQIRXIH E GYXXMRK IHKI FEXGL ERH GYPPIX TVILIEXIV
IRLERGMRK SYV GSQQMXQIRX XS WYWXEMREFMPMX] | 8LMW N\
GETXYVIW [EWXI| LIEX JVSQ JYVREGI I\LEYWX KEWIW [ERH YW
XLI FEXGL ERH GYPPIX QM\XYVI FIJSVI MX IRXIVW XL| JYVRE
SJJIVW QYPXMTPI FIRIIMXW

I— _I U JRIVK] WEZMRKW &] TVI [EVQMRK XLI FEXGL XLI TYILIEXIV

3YV YPXVE GSQTIXMXMZI JYVRE EQSYRX SJ IRIVK] RIIHIH XS VIEGL XLI VIUYMVIH QIPXMRK

GSQFMRI FSXL KEW ERH IPIGXV i -RGVIEWIH GYPPIX YWEKI 8LI WIWXIQ EPPS[W XLI MRXIKVE

PS[IV IQMWWMSR TVSIJMPI 8LIW 'IF;II\I/F(EIJRS)i/EZK'lAV\V/KSI\\A]RVIVGE][G(I;IEl—;(I(\S/I/IPEPPIV)\(/ TVSQSXMRK GMMGYPEVN
SYVEQFMXMSYW GEVFSR VIHY(C

i -QTVSZIH JYVREGI PSRKIZMX] 'SRWMWXIRX XLIVQEP MRTY

TVIWIVZMRK JPI\MFMPMX] ER SR XLl JYVREGI TVIZIRXMRK [IEV ERH INXIRHMRK MIXW STI\

L _J

YR Q MWIBR EGSVS] X 3€TIV)SRR SJIQI PUHKIEEWMEWFI | RH X \Q N HX\SYKL SYVIRA \REPCERSYEEABRW % GSQ TI WEVERERPVWW EWTI \US\QI HFEWHSR' ( 4 I TSWAVSI SYVIM Q ENRGSQ T RBWMARXLI GSYRXMW LIV [ | STINEX
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'SPPEFSVEXMSR JSV WYGGIWW

8LI TEXL XS MQTPIQIRXMRK RI\X KIRIVEXMSR JYVREGIW VIU
GSPPEFSVEXMSR [MXL MRHYWXV] WXEOILSPHIVW MRGPYHNM
ERH TSPMG]QEOIVW :MHVEPE MW [SVOMRK GPSWIP] [MXL X
PS[ GEVFSR IRIVK] WSYVGIW ERH WYTTSVXMZI VIKYPEXSV]
XLEX EGGIPIVEXIW XLI EHSTXMSR SJ WYWXEMREFPI XIGLRS

8LVSYKL XLIWI I1JJSVXW :MHVEPE VIQEMRW EX XLI JSVIJVS
PS[ GEVFSR JYXYVI HIPMZIVMRK MRRSZEXMZI WSPYXMSRW
PSRK XIVQ ZEPYI JSV XLI GSQTER] MXW GYWXSQIVW ERH\

[ 1
MHVEPE VIQEMRW EX XLI JSVI
MRHYWXV]ImW XVERWMXMSR X¢
HIPMZIVMRK MRRSZEXMZI WSP"
WYWXEMREFMPMX] ERH GVIEXI
XLI GSQTER] MXW GYWXSQIV\

_J

>|VS'3+PEW TVSNIGX

OIH F] XLI -4+6

VIPIZERX QIQFIV XtPEBEWIBSNIGX MW E TMSRIIVMRK
VIZSPYXMSRMA"MRK XLI

-RXIVREXMSREP 4EVXRIVW MR +PEWW 6IWIE\

MRMXM

KPEWW QERYJEGXYVMRK TVSGIWW X

GSRXEMRIV TVSHYGXMSR 8LI QEMR KSEP SJ XLMW TNMWSNIGX

TS[IVIH KPEWW QIPXMRK JYVREGI XLEX IREFPIW XLI
[MXL RIX "IVS IQMWWMSRW ERH WMKRMJMGERX IRIV

'VSHYG
K] WEZM

GVMXMGEP GLEPPIRKI SJ VIHYGMRK IRIVK] GSRWYQTIXMSR E

MR SYV MRHYWXV]

S8LMW MRWXEPPEXMSR WXEVXIH PEWX ]JIEV ERH MW HPVIEH]

STIVEXMRK RI[ QIXLSHW SJ KPEWW QIPXMRK [MXL PS|[ '3

XLVSYKL XLMW MRMXMEXMZI [I EMQ XS

U 9WI GEVFSREXI JVII VE[ QEXIVMEPW ERH GSRHMXM
TVSGIWW

it 3TIVEXI XLI KPEWW QIPXMRK JYVREGI EW E LMKLP]
FSXL IPIGXVMGMX] ERH L]JHVSKIR

it (IWMKR E KPEWW QIPXMRK JYVREGI [MXL E GYXXMH

1QN

SR XLIQ

JPI\MFI

K THKI |

8LI >IVS'BVSNIGX MW XLI QSWX WMKRMJMGERX VIWIHVGL MR

MRZIWXQIRX ERH MQTSVXERGI MR XLI LMWXSV] SJ FS§

X[S ]IEVW
QIPXMRK TVSGIWWIW MRMXMEPP]

XL :MH

[I NTIGX XS KEXLIV ZEPYEFPI HEXE SR L]HVSKIR ¢
JSPPS[IH F] RI[ KPJEWW G
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& +PEWW SJ XLI JYXYVI

;1 EVI HIZIPSTMRK KPEWW JSVQYPEXMSRW XLEX YWI JI[IV G
KVIIRLSYWI KEW IQMWWMSRW 'SPPEFSVEXMSRW [MXL MRM
MRRSZEXMSR MR WYWXEMREFPI KPEWW QERYJEGXYVMRK

3YV ZMWMSR JSV XLI KPEWW SJ XLI JYXYVI VIZSPZIW EVSYF
RIfT TSWWMFMPMXMIW JSV KPEWW GSQTSWMXMSR ERH IRLE
VE[ QEXIVMEPW 8LIWI IJJSVXW VIJPIGX SYV GSQQMXQIRX >
QEMRXEMRMRK XLI UYEPMX] HYVEFMPMX] ERH WEJIX] XLE

(MWGSZIVMRK RI]T TSWWMFMPMXMIW JSV KPEWW

i1 EVI MRZIWXMKEXMRK EPXIVREXMZI KPEWW GSQTSWMXMS
TIVISVQERGI 8LMW TVSGIWW MRGPYHIW

2I[ +PEWW 'SQTSWMXMSRW

% KSSH INEQTPI SJ XLMW MW XLI EQFMXMSYW TVSNHM
MRMXMEXIH MR GSPPEFSVEXMSR [MXL 7LIJIJMIPH ,I
QIXLSHW SJ QERYJEGXYVMRK KPEWW JSV TEGOEKI
XS HIZIPST KPEWW GSQTSWMXMSRW XLEX EVI FIXX
JYXYVI WYGL EW IRLERGMRK WYWXEMREFMPMX] |
VIHYGMRK IRZMVSRQIRXEP MQTEGX &] TYWLMRK X
QERYJEGXYVMRK XLMW MRMXMEXMZI WIIOW XS G\
QSVI IRZMVSRQIRXEPP] JVMIRHP] FYX EPWS QSVI E
SJ XLI MRHYWXV] ERH WSGMIXI

it -HIRXMJIMRK MRRSZEXMZI| VE[ QEXIVMEPW XLEX GER VIHYGI IRIVK] GSRWYQTXMSR SV IQMWWMSRW

HYVMRK TVSHYGXMSR

U )ZEPYEXMRK ERH WIPIGXMRK ZMEFPI GERHMHEXIW XLVSYKL VMKSVSYW EREP]JWMW
it 'SRHYGXMRK PEFSVEXSV] XIWXW XS IRWYVI WYMXEFMPMX] JSV TVSHYGXMSR ERH GSRWYQIV YWI
u 8IWXMRK TVSQMWMRK GERHMHEXIW MR MRHYWXVMERVEEWREGIW XS ZEPMHEXI| XLIMV TSXIRXMEP SR E PEVKIV
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-QTVSZMRK GYVVIRX JSVQYPEW [MXL EPXIVREXMZI VE[ QEXIVMEPW

TMQYPXERISYWP] [I EVI [SVOMRK XS STXMQMWI INMWXMRK KPEWW GSQTSWMXMSRW F] MRGSVTSVEXMRK
EPXIVREXMZI VE[ QEXIVMEPW PMOIlI MRHYWXVMEP F]TVSHYGXW ERH VIG]GPIH GSRXIRX 8LIWI QEXIVMEPW
RSX SRP] VIHYGI XLI RIIH JSV ZMVKMR VIWSYVGIW FYX EPWS IRLERGI GMVGYPEVMX] MR KPEWW TVSHYGXMSR

MHVEPE ERH %GGMSRE )RIVKtE T
VIYWI JSV WYWXEMREFPI KPEWW

:MHVEPE TEVXRIVIH [MXL %GGMSRE )RIVKtE XS PEYR
FMSQEWW WPEK EW E VE[ QEXIVMEP MR KPEWW TVSH
WYGGIWWJIYP TVSHYGXMSR SJ QMPPMSR KPEWW
FMSQEWW WPEK E F]JTVSHYGX KIRIVEXIH HYVMRK V
%GGMSREMW &VMZMIWGE FMSQEWW TPERX MR &YVK

&MSQEWW WPEK VMGL MR WMPMGE VITPEGIH TEVX
YWIH MR KPEWWQEOMRK 8LMW MRRSZEXMSR VIHYGI
EPWS STXMQMAIH XLI TVSHYGXMSR TVSGIWW GYXXM
TVSGIWWIH MR %WXYVMEW ERH FSXXPI QERYJEGXY
:MHVMS TPERX MR OPSHMS 8LI VIWYPX QEMRXEMRIH
KPEWW GSRXEMRIVW QIIXMRK EPP HYVEFMPMX] ERH

LI WYGGIWW SJ XLMW TMPSX TVSNIGX HIQSRWXVEX
MRXIKVEXMRK MRHYWXVMEP F]JITVSHYGXW MRXS KPE
INTPSVI ERH I\'TERH XLMW ETTVSEGL VIMRJSVGMRK
MRRSZEXMSR ERH GSRXVMFYXMRK XS E KVIIRIV JYXY

IRK '3

| TIVISVQERGI

MSRIIV FMSQEWW WPEK
[ VSHYGXMSR

GL E TMSRIIVMRK TVSNIGX YXMPMA"MRK
YGXMSR 8LMW TMPSX MRMXMEXMZI PIH XS XLI
FSXXPIW MRGSVTSVEXMRK XSRW SJ

RI[EFPI IPIGXVMGMX] TVSHYGXMSR EX

b W

SJ XLI WMPMGE WERH ERH WSHE EWL X]TMGEPP]
H XLI YWI SJ ZMVKMR VE[ QEXIVMEPW ERH
IQMWWMSRW 8LI WPEK [EW

MRK XSSO TPEGI EX :MHVEPEmMW %MEPE

XLI LMKL UYEPMX] WXERHEVHW SJ :MHVEPEmMW
FIRGLQEVOW

W XLI JIEWMFMPMX] ERH MQTEGX S1J

W TVSHYGXMSR :MHVEPE TPERW XS JYVXLIV
XW PIEHIVWLMT MR WYWXEMREFPI

VI JSV XLI KPEWW MRHYWXV]
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' TQEVX QERYJEGXYVMRK

;1 EVI GSRXMRYSYWP] EHZERGMRK MR EYXSQEXMSR ERH HMISNXEW QBRENOS DMRK JESS KON BKIMRZIGPXMSXKEP ETTPMGEXMSR

IJJMGMIRG] VIHYGI RSMWI ERH LIEX INTSWYVI ERH IRLERGI [SVOTPEGI GSRHMXMSRW QEOMRK KPEWW

TVSHYGXMSR WEJIV ERH QSVI EXXVEGXMZI JSV IQTPS]IIW 0 %YXSQEXMSR ERH VSFSXMGW XS LERHPI VITIXMXMZI XEWOW
U 6IEP XMQI HEXE ERH EREP]XMGW JSV QSRMXSVMRK TIVISVQE

3YV ETTVSEGL XS WQEVX QERYJEGXYVMRK MW VIWLETMRK LSPRBEBWEM WSGIRXXPBPWRIQW XS VTMBRIIYGYVBGIWWIW GSRXMRYSYWP]

MRXIKVEXMRK GYXXMRK IHKI XIGLRSPSKMIW XS STXMQMWI [JSNGMNEMRMSIRWYWXEMREFMPMX] ERH UYEPMX]

EGVSWW XLI IRXMVI TVSHYGXMSR G]GPI 8LMW XVERWMXMSR ' 'BBPEHRFSVEXM XV EHBRXWMPREPI KYXSIRENMMER *YVREGI 1EREKIQIFR

PIZIVEKMRK HEXE VSFSXMGW ERH EHZERGIH EREP]XMGW XSWJEWDEDQWE XESVV &SRR XER KR EMRWMKAIXW JSV STIVEXSVW

QERYJEGXYVMRK IRZMVSRQIRX [MXL E TVSGIWW HVMZIR QMRHWIX [MXL TISTPI EX XLI GSVI ERH

XIGLRSPSKIREWPFR LMW GSQTVILIRWMZI ETTVSEGL EPPS[W :MHVEPE XS QE\MQMW
GSRWYQTXMSR [EWXI]I ERH STIVEXMSREP HMWVYTXMSRW

SBRKSMRK MRMXMEXMZIW ERH TVSNIGXW

“MHVEPE LEW MQTPIQIRXIH WIZIVEP LMKL MQTEGX TVSNIGXW E
VSEHQET

it (MKMXEP *YVREGI 1EREKIQIRX 8SSP % GSQTPIXIH VSPPSYX X
XLVSYKL HEXE HVMZIR MRWMKLXW

u 1IPXMRK 4VSGIWW (MKMXEPMWEXMSR )RLERGIW QSRMXSVMR
ERH IQMWWMSRW

it &PERO 7[EFFMRK 6SFSXW (ITPS]IH XS MQTVSZI WEJIX] ERH G
STIVEXMSRW

it 'SPH )RH 'SRXVSP 8S[IV %R MRMXMEXMZI XS GIRXVEPMWI ER
TVSGIWWIW

%X XLI LIEVX SJ :MHVEPEMW WQEVX QERYJEGXYVMRK WXVEXIK
MRJSVQEXMSR MW EGGIWWMFPI WXVYGXYVIH ERH EGXMSREFF
JUYMTQIRX )JIJIGXMZIRIWW *IEXYVIW ERH M4A4PERX IREFPI TV
MQTVSZIQIRX 8LIWI MRRSZEXMSRW IQTS[IV HIGMWMSR QEOMR|
EPMKRIH [MXL :MHVEPEmW PSRK XIVQ ZMWMSR JSV WYWXEMRE
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3VMSP I
‘'LMIJ 3TIVE
3JJIM(

—

L

-
p%X -MHVEPE WYWXEMREFMPMX] MW EX

STIVEXMSRW *SV YW MX QIERW QIIXMRK
GSQTVSQMWMRK XSQSVVS[mW TSWWMFMP |
TVSXIGX SYV IRZMVSRQIRX IRLERGI WSGWM

PSRK XIVQ IGSRSQMG ZMEFMPMX] ;1 EVI

FEPERGI [LIXLIV MXmW EHZERGMRK KPE

XVERWMXMSRMRK XS GPIERIV IRIVK] WS®

VIGIGPMRK MRMXMEXMZIW =IX IZIR EW

TVSGIWWIW [l ORS[ XLEX SYV TISTPI [MF
KVIEXIWX HMJJIVIRGlI HVMZMRK MRRSZEX

JYXYVI VIQEMRW FSXL GSQTIXMXMZI E

_J
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TYWXEMREFPI WYTTP] GLEMR

U6IG]GPIH 6E[ QEXIVMEPW
U7TYWXEMREFPI IRIVK]
U7YTTPMIV WYWXEMREFMPMX] TSPMG]

% 6IG]GPIH VE[ QEXIVMEPW

61G]GPIH KPEWW GYPPIX MW E JYRHEQIRXEP GSQTSRIRX SJ :MHVEPE W WXVEXIK] JSV WYWXEMREFPI
KPEWW QERYJEGXYVMRK -XW YWI IRLERGIW XLI GMVGYPEV IGSRSQ] VIHYGIW VIPMERGI SR ZMVKMR VE]
QEXIVMEPW ERH QMRMQMWIW IRZMVSRQIRXEP MQTEGX 9WMRK SRI XSR SJ GYPPIX VITPEGIW XSRW S1J
ZMVKMR VE[ QEXIVMEPW [LMGL LIPTW VIHYGI IRIVK] GSRWYQTXMSR '3 IQMWWMSRW ERH JYVREGI

[TEV YPXMQEXIP] NXIRHMRK XLI PMJIWTER SJ TVSHYGXMSR JEGMPMXMIW

"MHVEPEmMW GYPPIX WXVEXIK] MW FYMPX SR E LSPMWXMG ETTVSEGL XLEX EHHVIWWIW VIKMSREP HMWTEVMXMIW MR
GYPPIX WYTTP] ERH HIQERH 8LI WXVEXIK] JSGYWIW SR XLVII Ol] EVIEW

it &SSWXMRK 'SPPIGXMSR ERH 8VIEXQIRX 6EXIW 'SPPEFSVEXMRK [MXL WXEOILSPHIVW XS MQTVSZI
VIGIGPMRK MRIJVEWXVYGXYVI ERH IRLERGI XLI UYEPMX] ERH EZEMPEFMPMX] SJ GYPPIX

it %HZERGMRK 8IGLRSPSKMIW -RZIWXMRK MR WXEXI SJ XLI EVX WSVXMRK ERH TVSGIWWMRK W]IWXIQW XS
IRWYVI GYPPIX UYEPMX] QIIXW TVSHYGXMSR WXERHEVHW

u IE\MQMA"MRK 6IG]GPIH 'SRXIRX )WXEFPMWLMRK EQFMXMSYW XEVKIXW JSV MRXIKVEXMRK VIG]GPIH
KPEWW EGVSWW JEGMPMXMIW GSRWMWXIRXP] EGLMIZMRK LMKLIV PIZIPW %X :MHVEPE [I EVI GSQQMXXIH
XS MRGVIEWMRK SYV GYPPIX YWEKI YT XS Fl

IWMRK VIG]GPIH GYPPIX EPMKRW [MXL :MHVEPEmMmW HIGEVFSRMWEXMSR KSEPW F] PS[IVMRK XLI QIPXMRK
XIQTIVEXYVI HYVMRK TVSHYGXMSR [LMGL VIHYGIW IRIVK] GSRWYQTXMSR ERH JSWWMP JYIP YWI| 8LMW
GSRXVMFYXIW HMVIGXP] XS PS[IVMRK KVIIRLSYWI KEW IQMWWMSRW 'YPPIX FEWIH TVSHYGXMSR EPWS
WXEFMPMWIW VE[ QEXIVMEP WYTTP] GLEMRW IRLERGMRK IGSRSQMG IJIJMGMIRG] [LMPI WYTTSVXMRK
IRZMVSRQIRXEP SENIGXMZIW

8LI TYWL JSV WYWXEMREFMPMX] HVYMZIW XLI RIIH JSV INTERHIH GYPPIX YWEKI :MHVEPE EGORS[PIHKIW
GLEPPIRKIW WYGL EW QEVOIX JPYGXYEXMSRW ERH VIKYPEXSV] HIQERHW FYX VIQEMRW HIHMGEXIH XS
WGEPMRK YT VIG]GPMRK MRMXMEXMZIW ERH WXVIRKXLIRMRK TEVXRIVWLMTW 8LIWI IJJSVXW IRWYVI :MHVEPE
PIEHW XLI MRHYWXV] XS[EVH EGLMIZMRK E JYPP] GMVGYPEV TVSHYGXMSR QSHIP
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& 7YWXEMREFPI IRIVK]

3YV WYWXEMREFPI IRIVK] WXVEXIK] MW GIRXIVIH SR XVERW
HIGEVFSRMWI SYV STIVEXMSRW ;I GSRXMRYlI MRGSVTSVEX
WSPEV ERH [MRH TS[IV [LMPI EPWS I\TPSVMRK EPXIVREXM:
SLIWI MRMXMEXMZIW EVI GVMXMGEP XS EGLMIZMRK SYV HI(

'SQQMXQIRX XS PS[ GEVFSR IRIVK]

"MHVEPEMW GSQQMXQIRX XS EGLMIZMRK
HMZIVWMJIMIH IRIVK] XVERWMXMSR TPER

VIRI[EFPI IPIG
[LMGL MRGPYHIW

it 3R WMXI +IRIVEXMSR (IZIPSTQIRX SJ 7SPEV ERH ;MRH KIF
WMKRMIMGERXP] FSSWXMRK WIPJ WYJIJMGMIRG] ERH VIH)

u 2IEV 7MXI +IRIVEXMSR )\TPSVI KIRIVEXMSR TVSNIGX STT!
QE\MQM~MRK I1JJMGMIRG] ERH VIHYGMRK KVMH YWEKI F] F
GSRWYQTXMSR

U 4S[IV AYVGLEWI %KVIIQIRXW 44%W 7IGYVMRK PSRK XIV(
IRIVK] TVSZMHIVW XS IRWYVI GSRWMWXIRX WYWXEMREFF

:MHVEPE WMKRW 44% [MXL %GGM S

:MHVEPE WMKRIH E 4S[IV 4YVGLEWI %KVIIQIRX 44%
WYTTP] SJ VIRI[EFPI IRIVK] XLEX [MPP GSZIV FIX[IIR
GSQTER] W IPIGXVMGMX] RIITHW SZIV XLI RI\X JIEVW
VIEJIJMVQW MXW TSWMXMSR EW E TMSRIIV MR WYWX
GSQQMXXMRK XS PSRK XIVQ WYWXEMREFPI IRIVK] W
XVERWMXMSR XS[EVHW E GPIERIV ERH QSVI TPERIX

8LI GSRXVEGX [MPP EPPS[ :MHVEPE XS WSYVGI GPIE
WIZIVEP QERYJEGXYVMRK TPERXW MR OPSHMS MPEZ
:EPPpW &EVGIPSRE ERH 1EVMRLE +VERHI 4SVXYKE
VIRI[EFPI ERH WSYVGIH JVSQ %GGMSRE )RIVKtE W [M

LMW MW XLI JIMVWX 44% XLEX :MHVEPE MRXIKVEXIW,|
VIHYGI IQMWWMSRW ERH XLEROW XS MX [MPP EZSM
MRXS XLI EXQSWTLIVI HYVMRK XLI GSRXVEGX W HYV
TVSNIGXW ERH +YEVERXIIW SJ 3VMKMR +3W 44%W
HIGEVFSRMA"EXMSR SJ SJ MXW IPIGXVMGMX] GSRY
*MHVEPE WXVIRKXLIRW MXW TSWMXMSR EW E PIEHIV
IRWYVMRK E GPIERIV QSVI HMZIVWMJMIH WIGYVI E

RE )

[MXL %
ERH
TMXL

EMREFM

SPYXMS

VMIRHF

R IPI1G X\
E 'EYF
P  %PF
RH JEV

MRXS N
H XLI IC
EXM SR

ISVQ XL
/YQTXM
MR MR}
RH GSQ

&IWMHIW XLI XVERWMXMSR XS IPIGXVMJIMIH WIWXIQW VIUYMVI
LYVHPIW MRGPYHMRK KVMH PMQMXEXMSRW :MHVEPE MW EHH’
TVSNIGX HIZIPSTQIRX [MXL IPIGXVMGEP HMWXVMFYXMSR GSQT!
IRWYVI VIPMEFMPMX] JSV JYXYVI VIRI[EFPI IRIVK] HIQERHW  E|
QEREKIQIRX YXMPMA"MRK EHZERGIH WJWXIQW XS STXMQMWI IR
TVSHYGXMSR WGLIHYPIW [MXL KVMH EZEMPEFMPMX] ERH VIRI[E

%PWS MHVEPE MW EGXMZIP] NTPSVMRK EPXIVREXMZI VIRI[EFI
,JHVSKIR XS VITPEGI XVEHMXMSREP JSWWMP JYIPW MR OIl] STI
MRIJVEWXVYGXYVI ERH TEVXRIVWLMTW EMQIH EX XIWXMRK XLI
KEWIW MRXS TVSHYGXMSR TVSGIWWIW
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9/ 4AVMQI IMRMWXIV ZMWMXW )RGM|VG X
LIHVSKIR MRZIWXQIRX XLEX [MPP TSIV

9/ 4VMQI 1IMRMWXIV 7MV /IMV 7XEVQIV ZMWMXIH SYV J)RGMVG
B3GXSFIV EGGSQTERMIH F] XLI 'LERGIPPSV ERH XLI )RIVK] 7I¢(
XLI 4VMQI 1IMRMWXIV ERRSYRGIH E JYRHMRK TEGOEKIJEMQIH
9/ MRHYWXV] 8LMW TPER [LMGL MRGPYHIW e FMPPIMSR S.
FSSWX XLI EHSTXMSR SJ LIHVSKIR ERH GEVFSR GETXY|VI YW

8LI ERRSYRGIQIRX [MPP WII QENSV JYRHMRK JSV X[S GEVFSF
MRNIGX KVS[XL MRXS XLI MRHYWXVMEP LIEVXPERHW §J XLI 2
JRKPERH 8LI TPERW LEZI FIIR [IPGSQIH F] )RGMVG EW|MX GS
HIGEVFSRMWEXMSR

" IYTTPMIV WYWXEMREFMPMX] TSPMG]

8S IRWYVI WYWXEMREFPI TVEGXMGIW EGVSWW SYV WYTTP] iG&BWRY V.-GIHMBE ME B SPEIE SS'WEWNT TR MLVWYEVYPMIBWYVEKIH XS S°
XS TVSQSXI VIWTSRWMFPI WSYVGMRK VIHYGI GEVFSR MQTEGX®]CEPRHR QMR BIXW EXKME | VR ZEMR/IB R\ QM RXEWX :MHVEPEMW QMWW
WXERHEVHW 8LIWI TEVXRIVWLMTW WXVIRKXLIR FSXL SYV WYXOPYIGIEMRIVABSRIPIRMRBEBRERMEIBYEXMSR
IRZMVSRQIRXEP GSQQMXQIRXW 6IGSKRMAMRK XLI GVMXMGEP VSPI SJI WYTTPMIVW MR SYV NSYVRI] XS[EVH
EGLMIZMRK E RIX " IVS GEVFSR JSSXTVMRX [I TVMSVMXMW |iG)XRMEER ERM SRS GWRERPS @ BAKIVBTFRRV ERMIPM X] EHLIVIRGI XS LMKL
EGGSYRXEFMPMX] XS JSWXIV WYWXEMREFPI TVEGXMGIW GSRHMXMSRW ERH [SVOTPEGI WEJIX] MW QERHEXSV] JSV EP
[EKIW HMZIVWMX] ERH IUYMXEFPI [SVOMRK GSRHMXMSRW E(
MHVEPE LEW HIZIPSTIH E 7YWXEMREFPI 4VSGYVIQIRX 4SPMG] EPMKRIH [MXL XLI 7YTTPMIV "SHI SJ
'SRHYGX [LMGL MW FEWIH SR XLI JSPPS[MRK TVMRGMTPIW 10 8VERWTEVIRG] ERH %GGSYRXEFMPMX] SYV WYTTPMIVW EVI V
TIVISVQERGI MRGPYHMRK IRZMVSRQIRXEP WSGMEP ERH KS
u 7TYWXEMREFMPMX] -RXIKVEXMSR SYV WYTTPMIVW EVI MRXI|KVERREVXRIWW MWRT 8 MXWERKR KV EDQINBYVOWW I KEW
+,+ IQMWWMSRW ERH IRLERGMRK GMVGYPEVMX] :MHVEPE INTIGXW MXW WYTTPMIVW XS EHLIVI XS XLI
7TGMIRGI &EWIH 8EVKIXW MRMXMEXMZI 7&8M JVEQI[SVO JS VS RXNWWMSWR WOV NHSYZAE RVRR MIRHEEMERMDQYREKSVXW WYTTPMIVW N
[MXL KPSFEP GPMQEXI KSEPW TVSZMHMRK VIWSYVGIW XVEMRMRK ERH TEVXRIVWLMT STTS
IRKEKI MR GSRXMRYSYW MQTVSZIQIRX TVSKVEQW XS IRLERGI
u "PMQEXI %GXMSR SYV WYTTPMIVW QYWX EGXMZIP] [SVO XSE@NEKWRY VM XV I TN XE  ERHAW WMYBWXKEBEBEFMPMX] SENIGXMZIW
ERH IQMWWMSRW [MXL TVMSVMX] KMZIR XS MRRSZEXMSRW MR IRIVK] IJJMGMIRG] ERH VIRI[EFPI
IRIVK] EHSTXMSR :MHVEPE GSPPEFSVEXIW [MXL WYTTPMIVW XS I\TPSVI PS[ GEVFSR WSPYXMSRW
MRGPYHMRK EPXIVREXMZI VE[ QEXIVMEPW IRIVK] IJJMGMIRX PSKMWXMGW ERH HIGEVFSRMWIH
QERYJEGXYVMRK TVSGIWWIW
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)7+ 7YTTPMIV VMWO EWWIWWQIRX

*MHVEPE VIGSKRMWIW XLI MQTSVXERGI SJ MRXIKVEXMRK IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI
GVMXIVME MRXS XLI QEREKIQIRX SJ XLI WYTTP] GLEMR 8S IRWYVI XLI MHIRXMIJMGEXMSR EWWIWWQIRX

ERH QMXMKEXMSR SJ VMWOW MR XLMW EVIE :MHVEPE LEW MQTPIQIRXIH E WXVYGXYVIH ETTVSEGL FEWIH SR
MRXIVREXMSREP FIWX TVEGXMGIW

7TIGMIJMGEPP] :MHVEPE LEW MQTPIQIRXIH E WIWXIQ XS IZEPYEXI MXW LMKLIWX VMWO WYTTPMIVW
"YVVIRXP] E XSXEP SJ WYTTPMIVW EVI YRHIVKSMRK ER EWWIWWQIRX FEWIH SR OI] GVMXIVME
MRGPYHMRK JMRERGMEP WXEFMPMX] GSQTPMERGI FYWMRIWW GSRXMRYMX] STIVEXMSREP TIVISVQERGI
"IFIVWIGYVMX} EBRHIXIVME

6MWO +S 7YTTP] NYHMXW %GXMSR 1SRMXSV
1EXVM\ )ZEPYEXMSR 4PERW ERH 'SRXVSP

8LI TVSGIWW FIKMRW [MXL XLI (IZIPSTQIRX SJ E 6MWO 1EXVM\ XLEX GPEWWMJIMIW WYTTPMIVW FEWIH SR

E WIVMIW SJ GVMXMGEP GVMXIVME 8LIWI MRGPYHI JMRERGMEP MRHMGEXSVW )7+ EWTIGXW WXVEXIKMG JMRERGMEP
MQTEGX PIZIP SJ HITIRHIRG] EQSRK SXLIVW 8LMW 1EXVM\ EPPS[W :MHVEPE XS TVMSVMXMWI ERH

GEXIKSVMWI WYTTPMIVW EGGSVHMRK XS XLIMV GVMXMGEPMX] XS XLI SVKERWEXMSR

3RGlI GVMXMGEP WYTTPMIVW LEZI FIIR MHIRXMJMIH XLI] YRHIVKS E GSQTPIXI IZEPYEXMSR XLVSYKL XLI
+S7YTTP] 4PEXJSVQ KIRIVEXMRK E WGSVI XLEX EPPS[W :MHVEPE XS FIRGLQEVO WYTTPMIV
TIVISVQERGI EKEMRWX IWXEFPMWLIH WXERHEVHW 8LSWI WYTTPMIVW [MXL XLI PS[IWX WGSVIW EVI
WIPIGXIH JSV WTIGMJMG EYHMXW 8LIWI EYHMXW EVI GSRHYGXIH F] WTIGMEPMWIH XIEQW ERH EMQ XS
MHIRXMJ] GSQTPMERGI KETW ERH EVIEW SJ MQTVSZIQIRX &EWIH SR XLI VIWYPXW SFXEMRIH
GSVVIGXMZI EGXMSR TPERW EVI HIZIPSTIH [LMGL MRGPYHI GSRGVIXI QIEWYVIW XS MQTVSZI XLIMV )7+
TIVISVQERGI [MXL HIJMRIH XMQIPMRIWW ERH GSRXMRYSYW QSRMXSVMRK

LMW ETTVSEGL IREFPIW :MHVEPE XS TVSEGXMZIP] QEREKI )7+ 6MWOW EWWSGMEXIH [MXL 7YTTP]

'LEMR [LMPI JSWXIVMRK VIWTSRWMFPI ERH WYWXEMREFPI TVEGXMGIW MR GSPPEFSVEXMSR [MXL SYV
WXVEXIKMG TEVXRIVW 8LI YPXMQEXI|I KSEP MW XS EREP]WI SJ :MHVEPEmMmW WXVEXIKMG WYTTPMIVW XS
IRWYVI XLI] EVI JYPP] )7+ GSQTPMERX
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4)340)

i,IEPXL WEJIX]

i 8EPIRX 4ISTPI (IZIPSTQIRX
()RKEKIQIRX )UYMX] (MZIVWMX]
"-RGPYWMSR

i;SVOTPEGI ERH [IPP FIMRK

JOQTS[IVMRKY TISTPI JSV E WYWXEMREFPI

8LI 4ISTPI TMPPEV VITVIWIRXW :MHVEPE W HIHMGEXMSR XS JS\
LMKL TIVISVQMRK XIEQ MR E KVIEX [SVOTPEGI ;MXL XLI VMKLX
FEPERGIH ERH TIVISVQMRK EX XLIMV FIWX [ EMQ XS IRWYVI
FYWMRIWW [LMPI IRLERGMRK IQTPS]II [IPP FIMRK ERH KVS[XL

% ,IKB ERH 7EJIX]

3YV TISTPIuW LIEPXL ERH WEJIX] MW E JSYRHEXMSREP VIWTSR
WYWXEMREFMPMX] WXVEXIKMIW +YMHIH F] SYV -73 GIlV
1EREKIQIRX 7]WXIQ [I EMQ XS TVSEGXMZIP] ERXMGMTEXI ERH |
QIRXEP VMWOW IRWYVMRK E WEJI LIEPXL] ERH WYTTSVXMZI |

3YV OI] MRMXMEXMZIW ERH EGLMIZIQIRXW JSV ,IEPXL ERH 7EJI

it ,JEPXL ERH 7EJIX]B\PPEQEHEYHEAGXYVMRK JEGMPMXMIW STIVEXI
-73 KYMHIPMRIW IRWYVMRK E WIWXIQEXMG ETTVSEGLI
WEJIX] VMMWOREEY XVEMRMRK TVSKVEQW ERH YTHEXIW KYEVER
WXERHEVHW ERH PSGEP VIKYPEXSV] VIUYMVIQIRXW JSWXIVN
IRZMVSRQIRX

iU &ILEZMSYVEP WEJIX] TVSKVEQ E XEVKIXIH TVSKVEQ EHHVIW)
FYVRW GYXW ERH QYWGPI WXVEMRW XLMW MRMXMEXMZI VE
WEJIX] FILEZMSYVW -R SYV EGGMHIRX TVIZIRXMSR XVEM
VIWTSRWI JMVWX EMH EGGMHIRX MRZIWXMKEXMSR ERH WE
GSQQMXQIRX XS E WEJIV [SVOTPEGI
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.SWIFE *IVRgRHI" HI
1IRHME
‘'LMIJ 4ISTPI 'YPXYVI
S8VERWISVQEXMSR
3JIJMGIV

—

-
p3YV TISTPI EVI XLI JSYRHEXMSR SJ SYV

XLI GSVI SJ :MHVEPEmMW GYPXYVI MW E G
INTIVMIRGI XLEX IQTS[IVW XIEQW XS I\GIF
IRZMVSRQIRX [LIVI LIEPXL WEJIX] ERH N
'l MRZIWX MR XEPIRX WOMPPW HIZIPST(
ERH TVSQSXI [IPP FIMRK MRMXMEXMZIW
ERH TVSIIWWMSREP TVSKVIWW XS FSSW)
1 IRWYVI XLEX 1ZIV] TIVWSR JIIPW WYTT
HVMZMRK WYWXEMREFPI VIWYPXW XLE
GYWXSQIVW ERH SYV FVSEHIV GSC

_J
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U 4W]J]GLSWSGMEP VMWO QEREKIQIRX ERRYEP IZEPYEXMSR"

VMWOW MRGPYHMRK IVKSRSQMGW GSQQYRMGEXMSR PI
8LVSYKL GSRIJMHIRXMEP MRXIVZMI[W ERH QIXMGYPSYW H
GSVVIGXMZI QIEWYVIW XS IRLERGI IQTPS]II [IPP FIMRK EF
1JJIGXMZIP]

6 7EJIX] 'YPXYVI TVSKVEQ XLMW MRMXMEXMZI TVMSVMX
LEFMXW ERH VIYWMRK TSWMXMZI WEJIX] PIEVRMRKW ;M
A4SVXYKEP XLI TVSKVEQ JSWXIVW E 7EJI &ILEZMSYV 'YPX
VIWTSRWMFMPMX] 6IGSKRMWIH F] 37%0%2 ERH XLI &EWU
TVEGXMGIW MR MRXIKVEXMRK LIEPXL ERH WEJIX] MRXS F

(EMP] QSRMXSVMRK ERH XVERWTEVIRG] MRGPYHMRK MR!
MRZSPZIW ERSR]QSYW WEJIX] SFWIVZEXMSRW HYVMRK [S
FILEZMSYVW ERH (EMP] 7EJIX] 7TMKREPW E W]WXIQ JSV \
WEJIX] MRGMHIRXW IRWYVMRK TVSQTX GSVVIGXMZI QIEW
QIXVMGW VIMRJSVGMRK SYV GYPXYVI SJ WEJIX] ERH VIW

-RHYWXVMEP 7EJIX] EX :MHVEPE

8LI -RHYWXVMEP 7EJIX] EX :MHVEPE EMQW XS IRWYV
XLI IRZMVSRQIRX EW [IPP EW XS KYEVERXII STIVEXM
GSQTPMERGI EGVSWW EPP SYV TPERXW

8S EGLMIZI XLMW [I YWI XLI &S[ 8MI QIXLSHSPSK] E
ERH EREP]"l VMWOW MR E WXVYGXYVIH QERRIV F] FV\
TVIZIRXMSR GSRXVSP ERH QMXMKEXMSR FEVVMIVW
IEGL VMWO IZIRX

8LI VMWOW EVI GEXIKSVMWIH ERH TVMSVMXMWIH ER
TLEWI (YVMRK XLMW TLEWI [I GSRHYGX E HIXEMPIH
SJ IEGL TPERX MR VIPEXMSR XS XLI FEVVMIVW HIJMR

XLI WE
SREP G

XSSP X
IEOMRK
ERH X

H XLIR (
EWWIW
IH MR X

YW XS MHIRXMJ] XLI FEVVMIVW XLEX EVI EPVIEH] MQITPIQIR X

XLSWI XLEX RIIH XS F
QEREKIQIRX

ETTPMIH SV EHNYWXIH IRWY\

8S IRWYVI TVSNIGX GSRXVSP [I GSRHYGX TIVMSHMG
MQTPIQIRXEXMSR ERH IJJIGXMZIRIWW SJ XLI FEVVMI
YW XS IZEPYEXI XLI EGLMIZIQIRX SJ WEJIX] SENIGXM
MQTVSZIQIRX %HHMXMSREPP] [I LEZI E GSRXMRKIR
SGGYV MHIRXMJIMRK XLI GEYWIW ERH EHNYWXMRK
TVSQSXMRK GSRXMRYSYW MQTVSZIQIRX

MRK GE&

EYHMX
/W MR |
ZIW ERF
5] TPER
LI FEV)
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& 8EPIRX 41STHIQIRXP

S8EPIRX QEREKIQIRX ERH TISTPI HIZIPSTQIRX MW EX XLI GSVI SJ SYV WYWXEMREFPI FYWMRIWW

WXVEXIK] -R GSRXMRYIl XS TVMSVMXMWI XEPIRX QEREKIQIRX ERH HIZIPSTQIRX IRWYVMRK
SYV GSPPEFSVEXSVW JIIP ZEPYIH ERH IRKEKIH MR XLIMV [SVO 3YV EMQ MW XS LIPT IZIV] MRHMZMHYEP
EGLMIZI XLIMV WLSVX ERH PSRK XIVQ TVSIIWWMSREP ERH TIVWSREP SFNIGXMZIW XLVSYKL TIVWSREPMWIH

HIZIPSTQIRX TVSKVEQW ERH KPSFEP MRMXMEXMZIW EGVSWW XLI +VSYT
[ ]
-R [ VIEGLIH E XSXEKERFBEMRMRK
LSYVW XLVSYKL TIVWSREPMWIH HIZIPSTQIRX
TVSKVEQQIW ERH KPSFEP MRMXMEXMZIW EPP EGVSWW
"MHVEPE
L _
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8Ll 3Rl ,SVMASR 4VSKVEQQI WXEVXIH MR GSRXMRYIW X'S T)PF%KEE'K\/“Z@](RB(VSFUM/IE)FLMG)@]QXI(IMYZPVW|\/|X]
MQTVSZIQIRX SJ SYV XEPIRX 6IRI[IH 1ZIV] XLVII JIEVW MX >1-__>E<R XWISSI§‘3 \@MéEgMSREP

PIEHIVW MRGPYHMRK PMRI QEREKIVW WYTIVZMWSVW ERH LRM %’ WXW 8LMW TVSKVEQQI

JSGYWIW SR GYPXMZEXMRK WOMPPW JVSQ WXVEXIKMG WLS\M(EI@ %&Q)UEY'%FPII\}ID)%R%I\Z%V\RNM)\(]\NEIFS;IQ(MI%éV&YWMSR Y(- EVI HI
JEGMPMXEXMRK XLI I\GLERKI SJ ORS[PIHKI EGVSWW XLI +V Y\/ E&W%RéY%CiQW\gMﬁPKWINwV 1JISVXW XS GVIEXI
XVEMRMRK XS EPP TEVXMGMTERXW -X EHHVIWWIW XLVII OI] %%QEIgb%CM\&IMHIﬁéﬁlﬁ%wgmryk%\gwﬁgl@ B§]|| GSYPH XLV
GSQQYRMGEXMSR ERH MRIPYIRGI WOMPPW FYMPHURK EFH PRt NI A bl Y B R L 5 W 6 RS DD o S o

JSWXIVMRK VIPEXMSRWLMTW ERH HIZIPSTMRK XIEQ GETEFM%M%MH’VS%RIH )1-\(/I§z}ﬁ6 IQQB(MRI\%H\N/EMIJ:? VMIW QéWXMZEXI ER

X
QEREKIQIRX UYEPMX] QEREKIQIRX GSRXMRYEP MQTVSZIQIR% Y MW A RRETEKRERY cBPPEFSQAFFXMSR ERH WYWXEMREFPI K\
VIWSYVGIW JYRGXMSRW

%HHMXMSREPP] SYV 7XVEXIKMG OIEHIVWLMT 4VSKVEQQI E,_QW XS IRLERGI PIEHIVWLMT ERH XIEQ ]
QEREKIQIRX WOMPPW IQTS[IVMRK TEVXMGMTERXW XS HVMZI X1@ §V|KER IWE X MS R/ % £ \H B8 Egru\ylgl\p@VEQ QI WXE
GYVVIRX ERH JYXYVI SENIGXMZIW -X IQTLEWMWIW IXLMGEP FILEZMSYV GS QIRX XS PIEVRMRK

GSRXMRYEP HIZIPSTQIRX HMVIGXP] MQTEGXMRK XLl GSQTER] WowS &6 Xvi &bYlw XS TPE] E TMZSXEP V

;] IRGSYVEKI ERH QSXMZEXI SYV IQTPS]IIW XLVSYKL GYWXSQMWlMQlISVé%'TQsIKR%Q%‘] SYV XEPIRX 61
FEWIH SR TIVISVQERGI ETTVEMWEPW 8LIWI TVSKVEQQIW MHIRXMX] WY IeMIMEEXVEWRMRY MIHYVE VKIXW SZI|V

GSRXVMEYXIW XS TVSIIWWMSREP KVSIXL ERH L1pTw 10TRS W 58 LR ET kMO T MR REFHMRK PMRI QERE
RH XIGLRMGEP WTIGMEPMWXW

'SRXMRYMRK SYV GSQQMXQIRX XS RYVXYVMRK JYXYVI XEPIRX MR IRKMRIITVMRK ERH MRRSZEXMSR

"ERXIVE 4VSKVEQQI SJJIVW IRKMRIIVMRK WXYHIRXW E RMRI QsRxd Dv&a v \MIsRE p S\ R v MsRY IP X |\/| Z EXMRK WON
SSOTPIXMRK XLIMY IMREP SEGLIPSY W SV 1EwWxIv w Tvanioxw YL Wale xviMrMAR dx@ri shdvil PSRK X1V
JEGXSVMIW GSQFMRIH [MXL QIRXSVWLMT TVSZMHIW MRZEPYEFPEMBHUVXM XTEWM RK XLI I\GLERKI SJ (

&YMPHMRK SR XLI '"ERXIVE INTIVMIRGI XLI +VEHYEXIW 4VSKVEQQI MRZSPZIW E SRIXF_L\II +VSYT

IRKEKIQIRX SR ER STIVEXMRK MRXIVREP TVSNIGX GSQFMM[MXL XIGLRMGEP XVEMRMRK WSJX WOMPPW J
HIZIPSTQIRX ERH PERKYEKI WOMPPW :MHVEPE KVEHYEXI VI MRHMZMHYEPW [LS LEZI HIQSRWXVEXIH
HIHMGEXMSR TEWWMSR ERH I\GIPPIRGI MR IRKMRIIVMRK 8LI TVSKVEQQI IQTLEWMWIW I1JJIGXMZI
GSQQYRMGEXMSR ERH PIEHIVWLMT HIZIPSTQIRX MRGPYHMRK QIRXSVMRK WIWWMSRW [LIVI

INTIVMIRGIH TVSJIWWMSREPW WLEVI OlI] ORS[PIHKI JSV PSRK XIVQ WYGGIWW

%X :MHVEPE [l VIQEMR GSQQMXXIH XS JSWXIVMRK ER IRZMVSRQIRX [LIVI IQTPS]IIW GER XLVMZI
EHZERGMRK XLIMV WOMPPW [LMPWX GSRXVMFYXMRK XS SYV GSPPIGXMZI WYGGIWW 8LVSYKL MRRSZEXMSR
WYWXEMREFMPMX] ERH MRGPYWMZMX] [I EVI FYMPHMRK VIWMPMIRX TISTPI TVITEVIH JSV XLI JYXYVI 3YV

1IRXSVMASR 4VSKVEQ MW OI] JSV XLEX TYVTSWI
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;SQIR -R 1IERYJEGXYVMRK

BSTIVEXMRK MR ER MRHYWXV] LMWXSVMGEPP] HSQMREXIH FJ] QIR [I VIQEMR GSQQMXXIH XS EHZERGMRK
KIRHIV VITVIWIRXEXMSR ERH GVIEXMRK STTSVXYRMXMIW JBV [SQIR XLVSYKLSYX SYV GSQTER] 8S
VIMRISVGI XLMW GSQQMXQIRX [l LEZI PEYRGLIH XLI ;SQIR|IMR 1ERYJEGXYVMRK ;-1 MRMXMEXMZI
HIWMKRIH XS MRXIKVEXI QSVI [SQIR MRXS :MHVEPEmW [SV®JISVGI ERH TVSQSXI E JEMV ERH MRGPYWMZI
IRZMVSRQIRX ;LMPI TVSKVIWW LEW FIIR QEHI XLIVI VIQEMRW WMKRMJMGERX VSSQ JSV

MQTVSZIQIRX TEVXMGYPEVP] MR PIEHIVWLMT ERH STIVEXNISREP VSPIW

%W E WXEVXMRK TSMRX XLI ;-1 MRMXMEXMZI JSGYWIW SR|EHETXMRK :MHVEPEmMW JEGMPMXMIW ERH TSPMGMIW XS
FIXXIV QIIX XLI RITHW SJ [SQIR IRWYVMRK E JEMVIV [SVO IRZMVSRQIRX 8LMW MRGPYHIW

MQTPIQIRXMRK IVKSRSQMG MQTVSZIQIRXW MR TVSHYGXMSR EVIEW XEMPSVMRK TIVWSREP TVSXIGXMZI

IUYMTQIRX 44) XS JMX [SQIR ERH IRLERGMRK RSR TVSHYGXMSR WTEGIW JSV KVIEXIV MRGPYWMZMX]

&IWMHIW ;-1 EMQW XS EXXVEGX QSVI JIQEPI XEPIRX F] MHfIRXMJIMRK FEVVMIVW XS VIGVYMXQIRX ERH
TSWMXMSRMRK :MHVEPE EW ER IQTPS]IV SJ GLSMGI JSV [SRIR MR XLI QERYJEGXYVMRK MRHYWXV]

8LVSYKL XEVKIXIH VIGVYMXQIRX GEQTEMKRW ERH EHHVIWWMRK JEGXSVW SJ MRIUYEPMX] XLI MRMXMEXMZI
WIIOW XS WMKRMJIJMGERXP] MRGVIEWI JIQEPI VITVIWIRXEXNMSR EGVSWW XLI SVKERMWEXMSR

8S IRWYVI PEWXMRK GLERKI ;-1 TPEGIW E WXVSRK IQTLEWMW SR IHYGEXMSR ERH E[EVIRIWW &]

QETTMRK OI] WXEOILSPHIVW ERH MQTPIQIRXMRK GSQTVILIRWMZ|I GSQQYRMGEXMSR ERH

GSRWGMSYWRIWW VEMWMRK WXVEXIKMIW XLI MRMXMEXMZ4l WXVMZIW XS WLMJX TIVGITXMSRW ERH JSWXIV ER
SVKERMA"EXMSREP GYPXYVI KVSYRHIH MR IUYMX] ERH VIWTJGX

;-1 MW PIH F] E HMZIVWI ERH QSXMZEXIH XIEQ XLEX VIJPIGX(W :MHVEPEmMW QYPXMGYPXYVEP MHIRXMX]
8SKIXLIV XLI] WLEVI E ZMWMSR SJ GVIEXMRK E [SVOTPEGI [lLIVI KIRHIV MW RS PSRKIV E FEVVMIV
IREFPMRK EPP IQTPS]IIW XS VIEGL XLIMV JYPP TSXIRXMEP BLMW MRMXMEXMZI VIMRIJSVGIW :MHVEPEmMW
GSQQMXQIRX XS FYMPHMRK ER MRGPYWMZI ERH IUYMXEFPIQPYXYVI JSV IZIV]SRI
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+VIEX 4PEGI 8S ;SVO

-R :MHVEPE W GSVTSVEXI WIVZMGIW LEZI SRGI
LSRSYVIH [MXL XLI +VIEX 4PEGI XS ;SVO GIVXMJIJMGE
GSRWIGYXMZI VIGSKRMXMSR YRHIVWGSVIW SYV GSQ
JSWXIVMRK E TSWMXMZI ERH MRGPYWMZI [SVOTPEGI
%X :MHVEPE [I TVMSVMXMWI EGXMZI PMWXIRMRK ER
[MXL SYV [SVOJSVGI VIGSKRMWMRK XLEX E WYTTSV
IRZMVSRQIRX RSX SRP] IRLERGIW IQTPS]II [IPP FIMR
EPWS HVMZIW SVKERMWEXMSREP WYGGIWW 8LI JIIH

HYVMRK XLI GIVXMIMGEXMSR TVSGIWW VIJPIGXW E H

TVMHI EQSRK SYV XIEQ QIQFIVW VIMRJSVGMRK SYV
GSQQMXQIRX XS QEMRXEMRMRK E GYPXYVI SJ XVYW

E

(

3YV [SVOTPEGI MRMXMEXMZIW JSGYW SR FYMPHMRK WTEGIW X
[SVOJSVGI -R TVIZMSYW JIEVW [SVOTPEGI KET EREPJWIW [IVI
lkEMEEEBNRMXMIW XS MHIRXMJ] ERH EHHVIWW WTIGMJMG EVIEW JSV
MSEFNIGWMZIW XLIWI MRWMKLXW LEZI MRJISVQIH XEVKIXIH EGXM:
HOMXYIRKRSOMG WXERHEVHW XLI HIZIPSTQIRX SJ WYWXEMREFPI [S
Gy PSSy \RLERGI SZIVEPP IQTPS]II WEXMWJEGXMSR

H IRKEKIQIRX
MZI [SVO

FYX

“EGO VIGIMZIH
1T WIRWI SJ

, SVOTPEGI ERH [IPP FIMRK

ERH VIWTIGX

3R [IPP FIMRK :MHVEPE GSRXMRYIW XS MRXIKVEX|I MRMXMEXM:
QIRXEP LIEPXL EGVSWW EPP STIVEXMSREP WMXIW 8LI p&l ,IEP
MQTPIQIRXIH EX QYPXMTPI PSGEXMSRW VIQEMRW E GSVRIVWX
PMJIWX]PIW ERH TVIZIRXMZI LIEPXL TVEGXMGIW 'SQTPIQIRXMR
LIEPXL TVSKVEQMB MRSZMHI GSQTVILIRWMZI WYTTSVX IQTLEWNM
WXVIWW QEREKIQIRX 8LIWI TVSKVEQW EVI GSYTPIH [MXL MRM)>
[LMGL IRGSYVEKI TLIWMGEP EGXMZMX] [LMPI WXVIRKXLIRMRK C
TVSKVEQW XEMPSVIH XS XLI HMZIVWI IRZMVSRQIRXW [MXLMR X
ERH VIKYPEV E[EVIRIWW GEQTEMKRW SR [IPP FIMRK XSTMGW E
%MHIVWq TVSKVEQ
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0t i 7ZYWXEMREFPI TVEGXMGIW MR XLl ZEPYl GLEMR GSPPEFSVEX
40 % ) FMSHMZIVWMX] GSRWGMSYW TVSGYVIQIRX TVEGXMGIW ERH E
MQTEGXW ;I TVSQSXI XLI YWI SJ VIG]GPIH QEXIVMEPW ERH E

U&MSHMZIVWMX] TVMRGMTPIW MR KPEWW QERYJEGXYVMRK

u;EXIV

i's YRMX] i "'SQQYRMX] IRKEKIQIRX ERH GSPPEFSVEXMSR [l [SVO GPSWIP
u'sQQ WXEOILSPHIVW XS JSWXIV FMSHMZIVWMX] JVMIRHP] TVEGXMC

WYTTSVXMRK IHYGEXMSR TVSKVEQW SR IGSPSKMGEP WYWXE!

2EXYVI ERH 'SQQYRMX] WXVIRKXLIRMRK GSS@)WE‘DYRMXE; XMRK MHVEPE EGXMZIP] QSRMXSVW
GSRRIGXMSRW ERH IRZMVSRQIRXEP VIV LSRN ME MR ML Xt sewoosver Sr 2 xyvi v ipEX H -

VIGSQQIRHEXMSRW %RRYEP TVSKVIWW VITSVXW MRGPYHI FN\
8LI 4PEGI TMPPEV VIJPIGXW :MHVEPE W HIHMGEXMSR XS JSWdWMRK g8 WTRKEEW FABHQQYRMXMIW ERH
WEJIKYEVHMRK XLI IGSW]JWXIQW XLEX WYVVSYRH ERH WYWXEMR SYV STIVEXMSRW &] MRXIKVEXMRK

IRZMVSRQIRXEP WXI[EVHWLMT [MXL PSGEP IRKEKIQIRX [I IF‘WYVI XLEX SYV FYWMRIWW GSRXVMFYXIW —l
TSWMXMZIP] XS XLI VIKMSRW [LIVI [I STIVEXI

‘] WXVMZI XS MRXIKVEXI FM!
% &MSHMZIVWMX] EGVSWW EPP JEGIXW SJ SYV

;1 VIGSKRMWI XLI GVMXMGEP VSPI FMSHMZIVWMX] TPE]W MR WYW:XMI\/‘-EII\\V?E F}E/\/]&)qwg HM%'[VWM%] 45
ERH XLI PSRK XIVQ ZMEFMPMX] SJ SYV STIVEXMSRW %W TEVX SJ SYV_ GSQ XS GVIEX

M X O LR X MRK XLI
[SVPH W QSWX WYWXEMREFPI KPEWW GSRXEMRIVW [I WXVMZI xs[l\M%KL/E?& PNS}E\AElPWthVE/@ﬂvL[szVlQW |
EGVSWW EPP JEGIXW SJ SYV FYWMRIWW KYMHIH F] XLI :MHVEP | 4 ] R RQ|I \
[MXL KPSFEP JVEQI[SVOW PMOI XLI /YRQMRK 1SRXVIEP +PSFEP %@Aﬁxmmé}vé‘%ﬁl‘s fgﬁﬂxﬁmﬂg H'RFZ |
92 7YWXEMREFPI (IZIPSTQIRX +SEPW 7(+W XLl 92 7TYWXEMREFPI (1ZIP

3YV TTVSEGL XS &MSHMZIVWM X] 7(+W

_J

1 IQTPS] E QYPXM JEGIXIH WXVEXIK] XLEX MRGSVTSVEXIW IE—WWIWWQIRX VIWXSVEXMSR GSPPEFSVEXMSR
ERH XVERWTEVIRG] XS EHHVIWW SYV IRZMVSRQIRXEP JSSXTVMRX ERH IRLERGI FMSHMZIVWMX]
SYXGSQIW

U -QTEGX )ZEPYEXMSR [I WIWXIQEXMGEPP] EWWIWW SYV EGXMZMXMIW XS MHIRXMJ] HMVIGX ERH MRHMVIGX
MQTEGXW SR FMSHMZIVWMX] 8LMW MRGPYHIW IZEPYEXMRK HITIRHIRGMIW WYGL EW [EXIV VIWSYVGIW
REXYVEP LEFMXEXW RIEV STIVEXMSREP WMXIW ERH MQTEGXW XLVSYKL XLI WYTTP] GLEMR

U )GSWIJWXIQ VIWXSVEXMSR ERH EGXMZI GSRWIVZEXMSR [I MRZIWX MR LEFMXEX VIWXSVEXMSR MRMXMEXMZIW
FSXL [MXLMR SYV JEGMPMXMIW ERH MR WYVVSYRHMRK EVIEW TVMSVMXMAMRK HIKVEHIH IGSW]IWXIQW 8LMW
MRGPYHIW VIJSVIWXEXMSR TVSNIGXW ERH TEVXRIVWLMTW [MXL GSRWIVZEXMSR SVKERMWEXMSRW XS
TVSXIGX IRHERKIVIH WTIGMIW
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JRGMVG &MSHMZIVWMX] ;EPO

%X )RGMVGmW (IVV]PMR JEGXSV] FMSHMZIVWMX] XSSO |
SJIMGMEP STIRMRK SJ SYV PSSTIH FMSHMZIVWMX] [RPO|
[EW KVEGIH F] /IMIVER ,EVHMRK 1EREKMRK (MVIGXSVY SJ "MHVEPE *SVIWX
2SVXLIVR -VIPERH EPSRKWMHI MRZMXIH GSQQYRMX] QI
TVIWIRGI SJ &YWMRIWW MR XLI 'SQQYRMX] [EW IWTIGME

%W TEVX SJ :MHVEPE W GSQQMXQIRX XS WYWXEMREFMPMX]
WXIQQIH JVSQ XLIMV &MSHMZIVWMX] 'LEVXIV

XLMW JIEVMmW 7YWXEMREFMPMX] %RRYEP 1IIXMRK IZI][RX MRW

EMSHMZIVWMX] MW ER MRXIKVEP TEVX SJ sYV wywxEMr :MHVEPE *SVIWX 8LVSYKL E TEVXRIVWLMT [MXL XLI p+3 8VII
] B XLl TPERXMRK SJ %PFMA"ME 'SVMEVME XVIIW MR 9KERHE

[«
Al SSRGS 2SS EI USSR LTSI IS ISl IIRES SO0 NS s B AVIWIVZEXMSR SJ XLl 1X )PKSR )GSW]WXIQ ERH HMVJIGXP] W
HVMZIR F] 8LIVIWE 'PEVOI ERH XLI &MSHMZIVWMX] 'SRQN 5 0 "o

QIQFIVW WLS[GEWIW XIEQ[SVO ERH WLEVIH TYVTSwI

8LMW MRMXMEXMZI| KSIW FI]SRH GEVFSR WIUYIWXVEKMSR Xl
EKVSJSVIWXV] TVEGXMGIW IQTS[IVMRK JEVQIVW XS |[GYPXM?Z
IRLERGI FMSHMZIVWMX] ERH JSWXIVMRK IGSRSQMG YIWMPM
HIXEMPW EFSYX XLI XVIIW TPERXIH ERH XLI SZIVEVGLMRK T
XLl HIHMGEXIH 8VII 2EXMSR TVSJMPI

&IWMHIW XLI GVIEXMSR SJ XLI [EPO[E] LMKLPMKLXW| XLI
EPYEFPI KYMHERGI JVSQ 9PWXIV ;MPHPMJI ERH XLI FIV(
'SYRGMP TPE]JIH E GVYGMEP VSPI SJJIVMRK INTIVXMWI X
WYGGIWW
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& 'EXIV i 7XEOILSPHIV GSPPEFSVEXMSR [I [MPP GSPPEFSVEXI [MXL SY
GYWXSQIVW PSGEP GSQQYRMXMIW ERH IRZMVSRQIRXEP SVK
1EREKMRK [EXIV VIWTSRWMFP] MQTPIQIRX WYWXEMREFPI [EXIV QEREKIQIRX MRMXMEXMZIW
JEXIV MW E ZMXEP VIWSYVGI JSV SYV STIVEXMSRW ERH E O] IRRGIFXMBRSERHGE QRNMRYBXY WM MQTVSZIQIRX [I [MPP JSWXIV

WYWXEMREFPI KPEWW QERYJEGXYVMRK 8LVSYKL SYV ;EXIV QEBXMERN VIAPER XISWEXMZOXKRERMYNX ERH GSQQMX XS G

VIWTSRWMFPI ERH IJJMGMIRX [EXIV QEREKIQIRX EGVSWW EP R TVSHYYGRMDISWRI W KXW QBVEM ZMW VSR E MVMKRWERH VIHYGI SY

[MXL XLI 9RMXIH 2EXMSRW 7YWXEMREFPI (IZIPSTQIRX +SEPW 7(+W TEVXMGYPEVP] +SEP GPIER

[EXIV ERH WERMXEXMSR ERH +SEP VIWTSRWMFPI GSRWYiQIWMIRTEN HRTY HRHG M M @S P YWIWPVY G XM RIKPSYN| XVERWTEVIRX MI

HIHMGEXMSR XS JSWXIVMRK E QSVI WYWXEMREFPI ERH VIWMPMERKMAIPXHUWMIWGPSWI SYV [JIJSVXW VIWYPXW ERH GLEPPIRKI
ERH FYMPH XVY WX EMXILSERPVIVY V

8LI [EXIV TSPMG] SJ :MHVEPE IWXEFPMWLIW SYV GSQQMXQIRX XS VIWTSRWMFP] QEREKI XLI [EXIV

VIWSYVGI MR EPP SYV MRHYWXVMEP STIVEXMSRW ;I TPIHKI XS YWI [EXIV IJJMGMIRXP] ERH VIWTSRWMFP]

GSQTP] [MXL GYVVIRX VIKYPEXMSRW ERH WXERHEVHW GSRXMRYSYWP] QSRMXSV ERH IZEPYEXI SYV [EXIV

TIVISVQERGI XVEMR SYV IQTPS]IIW MR WYWXEMREFPI TVEGXMGIW GSPPEFSVEXI| [MXL SYV WXEOILSPHIVW

JSWXIV MRRSZEXMSR ERH GSRXMRYSYW MQTVSZIQIRX ERH TVSQSX|I XVERWTEVIRG] ERH HMWGPSWYVI SJ

SYV 1JIJSVXW

"MHVEPEMW [EXIV TSPMG]

u )JIMGMIRX [EXIV YWI [I TPIHKI XS YWI [EXIV IJJMGMIRXP] ERH VIWTSRWMFP] MR EPP SYV
STIVEXMSRW ;I [MPP MQTPIQIRX XIGLRSPSKMIW ERH TVEGXMGIW XS QMRMQMWI [EXIV
GSRWYQTXMSR ERH QE\MQMWI MXW VIYWI [MXLMR SYV TVSGIWWIW

u ;EXIV GSRWIVZEXMSR [I [MPP EHSTX QIEWYVIW XS GSRWIVZI [EXIV MR SYV JEGMPMXMIW MRGPYHMRK
PIEO VITEMVW STXMQMWEXMSR SJ WYTTP] WIWXIQW ERH VEMR[EXIV LEVZIWXMRK [LIRIZIV TSWWMFPI

U 6IKYPEXSV] GSQTPMERGI [I [MPP GSQTP] [MXL EPP VIKYPEXMSRW ERH WXERHEVHW VIPEXIH XS [EXIV
YWI ERH HMWGLEVKI EW [IPP EW [EXIV UYEPMX] WXERHEVHW IWXEFPMWLIH F] GSQTIXIRX
EYXLSVMXMIW

U 1ISRMXSVMRK ERH IZEPYEXMSR [I [MPP MQTPIQIRX QSRMXSVMRK ERH IZEPYEXMSR TVSKVEQW XS
QIEWYVI ERH GSRXVSP SYV [EXIV YWI EW [IPP EW XS MHIRXMJ] STTSVXYRMXMIW JSV GSRXMRYSYW
MQTVSZIQIRX MR SYV [EXIV QEREKIQIRX

t 83VEMRMRK ERH E[EVIRIWW [I [MPP TVSZMHI XVEMRMRK XS SYV IQTPS]IIW SR XLI MQTSVXERGI SJ
VIWTSRWMFPI [EXIV QEREKIQIRX ERH IUYMT XLIQ [MXL XLI XSSPW ERH ORS[PIHKI RIGIWWEV]
XS EGXMZIP] GSRXVMFYXI XS SYV [EXIV GSRWIVZEXMSR 1JJSVXW
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3YV ;EXIV 1EREKIQIRX 7]WXIQ MW HIWMKRIH XS HVMZI GSRX'MR'@QVQM’QQ’WXI]QIRXW MR [EXIV

IJJMGMIRG] ;I EVI JSGYWIH SR QE\MQMA"MRK IJJMGMIRG] QMRMQMA"MRK IRZMVSRQIRXEP MQTEGX ERH
QMXMKEXMRK VMWOW VIPEXIH XS NGIWWMZI [EXIV YWEKI %SQOKERMR] IRKE ICIRORM ¥ QB K RW EM&SXKRIVWXSRI SJ SYV WYWX
VIHYGI [EXIV GSRWYQTXMSR F] F] GSQTEVIH XS PEPI[EVWW &UMWHXENWKI& SRR IGXIH ERH GSQQMXXIH XS XLI VIKMSRW

VIMRJIJSVGIH [MXL WTIGMJMG VIHYGXMSR KSEPW XEMPSVIH S GCEPLTEYQGQEFWMRKI[TWIKIVEBIONEXERH SYV JSGYW SR JSWXIVM
EMQ XS KIRIVEXI WXVSRKIV PSGEP IGSRSQMIW WYWXEMREFPI
%W TEVX SJ SYV GSQQMXQIRX XS WYWXEMREFMPMX] ERH V MWEBTYEMEKN WS KX B R WWESRER HEGG8SRWIMRMNIXEXMSRW
VIHYGI XLl RYQFIV SJ [EXIV GSSPIH IUYMTQIRX F] MQTPIQIRXMRK QSVI IJJMGMIRX TVSGIWWIW
XLEX QMRMQMWI GSQTVIWWIH EMV GSRWYQTXMSR 8LMW MR XXWRE & KGW FERV IVRXL IFRYQPIY TSIRK PSGEP WYTTPMIVW
STIVEXMSREP W]JWXIQW ERH XLI SZIVEPP [EXIV HIQERH JSV GSSPMRK
il TVMSVMXMWI TEVXRIVWLMTW [MXL GYWXSQIVW ERH WYTTPM|
%HHMXMSREPP] [I EVI QEOMRK WMKRMJIJMGERX MQTVSZIQIRWSGCMEREKWTSRREKA Y PRKXKEBEAMMEI MQTPIQIRXMRK EGXMSREF!
MRXIVREP QSZIQIRXW QE\MQMWI VIYWI G]GPIW ERH YPXM@EEWNEXYMER | ERIZ IREMY SREIR X G B YWMMIRKCHWABPT IGSRSQMIW MW M
JSGYW SR [EXIV XVIEXQIRX EPPS[W YW XS I\XIRH MXW YWI| B\GAWEX\BEM RIMAIM PMX K BY SSEIRPVEIRG VIBRAMRIC INRKL PSGEP WYTTPMIV!

I JJMGMIRG] ERH VIHYGMRK IRZMVSRQIRXEP MQTEGX VIKMSRW HVMZI STIVEXMRK W]RIVK3UWQERHI WNEY GIJ |  YNVW YITSTR
PSGEP YRHIVWGSVMRK SYV HIHMGEXMSR XS WXVIRKXLIRMRK F
*YVXLIVQSVI [I EVI [SVOMRK SR WIZIVEP MRRSZEXMZI TVSNIRGMY IBWMBEXBEMEXIV LEVZIWXMRK [LMGL

[MPP WSSR FI MQTPIQIRXIH ERH [MPP JYVXLIV WXVIRKXLIR SYV WYWXEMREFMPMX] WXVEXIK]
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3YV GSQQYRMX] TVSKVEQQIW

*MHVEPE MW GSQQMXXIH XS JSWXIVMRK WXVSRKIV GSRRIG
STIVEXI] ;1 EMQ XS QEOI E QIERMRKJYP HMJJIVIRGI F] MQTF
ERH WYTTSVXMRK PSGEP TVSNIGXW XLEX IRLERGI XLI [IPP

TTSRWSVMRK PSGEP WTSVXW XIEQW

:MHVEPE YRHIVWXERHW XLI MQTSVXERGI SJ WTSVXW EW
GSQQYRMXMIW &] WTSRWSVMRK PSGEP XIEQW [l EMQ X
JSWXIV XIEQ[SVO ERH TVSZMHI STTSVXYRMXMIW JSY 1S’

'VMWRSZE 9VFER 3GLEVH

:MHVEPE TVSYHP] MREYKYVEXIH XLI '"VMWRSZE 9VFER 3VGLE

TPERX MR 'EYHIXI XLMW MRRSZEXMZI TVSNIGX MW H

IWMKRI

IHYGEXMSR ERH WSGMEP MRXIKVEXMSR XLVSYKL LERHW SR

GSPPEFSVEXMZI EGXMZMXMIW

8LI '"VMWRSZE 9VFER 3VGLEVH WIVZIW EW E PMZMRK
GSQQYRMX] EWWSGMEXMSRW GSQI XSKIXLIV XS I\TP
WYWXEMREFPI TVEGXMGIW 4EVXRIVWLMTW [MXL IHY
71ZVVERS ERH +PSVME *YIVXIW WGLSSPW EPSRK [MX
*YRHEGMYR %70% ERH %'%*)1 LEZI FIIR TMZSXEP MR
WYGGIWW

GPEWW
5V FMS
IGEXMSF
L PSGEHI
QEOMR
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46374)6-8= IRWYVMRK PSRK XIVQ GSQTIXMXMZIRIWW
XLVSYKL VIMRZIWXQIRX ERH WYWXEMREFPI KVS[XL

8LI 4VSWTIVMX] TMPPEV YRHIVTMRW EPP SJ :MHVEPEMW WYWXEMREFMPMX] MRMXMEXMZIW &] MQTPIQIRXMRK

IJJMGMIRX WYWXEMREFPI TVEGXMGIW EGVSWW SYV STIVEXMSRW [I WXVIRKXLIR :MHVEPEmMW
GSQTIXMXMZIRIWW EPPS[MRK YW XS VIMRZIWX TVSGIIHW WXVEXIKMGEPP] ERH GSRXMRYI| HIPMZIVMRK ZEPYI

XS SYV GYWXSQIVW

4SWMXMSRIH EW E JMRERGMEPP] VSFYWX PIEHIV :MHVEPE MW MR E YRMUYI TSWMXMSR XS HVMZI
XVERWISVQEXMZI MRZIWXQIRXW XLEX WYTTSVX FSXL SYV WYWXEMREFMPMX] KSEPW ERH SYV GYWXSQIVWm
IZSPZMRK RIITHW 8LMW JSGYW SR VIMRZIWXQIRX IRWYVIW XLEX :MHVEPE GER QEMRXEMR MXW PIEHIVWLMT
MR WYWXEMREFPI KPEWW TEGOEKMRK ERH WIGYVI PSRK XIVQ WYGGIWW

[ ]
p:-MHVEPE [MPP MRZIWX QSVI XLER 1ZIV QSVI XLER
ER] SXLIV TPE]JIV MR XLI MRHYWXV] [MXL SYV

GYWXSQIV MR QMRH ¢

6E}P +xQI?* SJ :MHVEPE

L _J
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4%68 --- 3YV '76( EPMKRQIRX
-RXVSHYGXMSR

8LI JSPPSSRWKPMHEXIH 7XEXIQIRX SJ 2SR *MRERGMEP -RISVQEXMSR ERH 7YWXEMREFMPMX]
-RISVQEXMSR GSQTPMIW [MXL XLI VIUYMVIQIRXW WXMTYPEXIH YRHIV XLI 'SVTSVEXI 7TYWXEMREFMPMX]
6ITSVXMRK (MVIGXMZI '76( [LMGL MW HIWMKRIH XS IRLERGI XVERWTEVIRG] SR WYWXEMREFMPMX] ERH
IRWYVI LMKL UYEPMX] GSQTEVEFPI VITSVXMRK EGVSWW XLI )YVSTIER 9RMSR 8LMW VITSVX LEW FIIR
TVITEVIH MR PMRI [MXL XLI )YVSTIER 7TYWXEMREFMPMX] 6ITSVXMRK 7XERHEVHW )767 -X EPWS
EHHVIWWIW XLI TVMSVMX] MWWYIW MHIRXMJMIH F] XLI :MHVEPE +VSYT VIJIVVIH XS EW :MHVEPE XLI
+VSYT XLI 'SQTER] SV XLI 3VKERMWEXMSR MR MXW HSYFPI QEXIVMEPMX] EREP]WMW GEVVMIH SYX MR

8LI :MHVEPE +VSYT MRGPYHIW MXW TEVIRX GSQTER] :MHVEPE 7 % LIEHUYEVXIVIH MR OPSHMS MPEZE
EPSRK [MXL MXW WYFWMHMEVMIW 8LI MRJSVQEXMSR ERH UYERXMXEXMZI HEXE TVIWIRXIH MR XLMW VITSVX
GSZIV XLI TIVMSH JVSQ .ERYEV] KBH T(IMMANBRMR/ XS XLI IRXMXMIW

GSRWSPMHEXIH [MXLMR XLI :MHVEPE +VSYTmW JMRERGMEP VITSVXMRK WGSTI EHNYWXIH EW RIGIWWEV] JSV
ER] RI[P] GSRWSPMHEXIH IRXMXMIW HYVMRK XLMW TIVMSH

8LMW MW XLI JMVWX ]JIEV :MHVEPE MW VITSVXMRK MR EGGSVHERGI [MXL XLI '76( ERH )767 ERH
WMKRMJIJMGERX 1JJSVXW LEZI FIIR QEHI XS QET UYERXMXEXMZI ERH UYEPMXEXMZlI HMWGPSWY VI
VIUYMVIQIRXW MRXS VIPIZERX HIWGVMTXMSRW ERH HEXE TSMRXW JSV XLl +VSYT XEOMRK MRXS EGGSYRX
TVIZMSYW VITSVXW MR XLMW QEXXIV 9WMRK TYFPMG QEXIVMEP XSSPW :MHVEPE LEW VIPMIH SR XLI
MQTPIQIRXEXMSR KYMHIW TYFPMWLIH F] XLl )YVSTIER *MRERGMEP 6ITSVXMRK %HZMWSV] +VSYT

)*6%+ TEVXMGYPEVP] XLI -QTPIQIRXEXMSR +YMHI OMWX SJ )767 (EXE 4SMRXW -+ 8LI

UYERXMXEXMZI )767 HEXE TSMRXW MRGPYHIH MR XLMW VITSVX EVI MHIRXMJMIH [MXL XLIMV GSVVIWTSRHMRK
)767 -( RYQFIV EW SYXPMRIH MR -+

[ ]
SLMW MW XLI JMVWX ]JIEV :MHVEPE MW VITSVXMRK MR

EGGSVHERGI [MXL XLI 'SVTSVEXI 7TYWXEMREFMPM X]
6ITSVXMRK (MVIGXMZI '76( ERH )YVSTIER
ITYWXEMREFMPMX] 6ITSVXMRK 7XERHEVHW )767

L _J
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3RP] )767 HEXE TSMRXW XLEX LEZI FIIR MHIRXMJMIH EW QEXIVMEP&FE—|WMIWSY
EWWIWWQIRX ERH XLSWI XLEX EVI QERHEXSV] YRHIV XLI WXERHEVHW LEZI FIIR MR
SR
E

8 VE
GPYHIH
VITSVX 1ERHEXSV] VIUYMVIQIRXW WXMTYPEXIH MR OE[ SJ (IGIQFIV

R
JMRERGMEP MRJSVQEXMSR ERH HMZIVWMX] [MPP FI VIJIVVIH WTIGMJMGEPP RR
‘MHVEPE JSPPS[W XLI )767 VIGSQQIRHEXMSRW VIKEVHMRK s;dP%%Zxﬁ%lw P Sl@lRE
8LIWI HEXE TSMRXW [MPP FI TVSKVIWWMZIP] VITSVXIH MR “7erd YS9 V)

%PP HEXE TSMRXW MR XLI 7YWXEMREFMPMX] 7XEXIQIRX EVI WYFNIGX XS PMOMXIH EWWYVERGI 8LI

UYERXMXEXMZI HEXE TSMRXW MRGPYHIH [MXLMR XLI XYY VEXEM R E ME M \é‘%‘ﬁ ”\ﬁ % SN XA B SR E GSRWSPMHE

QEVOIH [MXL R MR XLI )7+ XEFPIW GETWYPEXMRK EPP XLI FYWMRIWW YRMXW ERH STIVEXMSRW Y
ETTVSEGL EPPS[W JSV E SQTVILIRWMZI ZMI[ SJ SYV WYWXEMRE

8LI MRHI%SRITVSZMHIW ER SZIVZMI[ SJ QEXIVMEP HMWGPS\WYYIWMER WXVEN K G & B MKRW [MXL SYV SZIVEVGLMRK GSVT:
PSGEXMSRW [MXLMR XLI VITSVX :LIVI VIPIZERX :MHVEPE LEWEEWTMMW§%@MF3<éM1SPV|T§3/E->HG7§\Wr>§W&§AF§\ﬂ2P'V'x] 6ITSVXMR

F] VIJIVIRGI XS IRWYVI TVSTIV MRXIKVEXMSR [MXLMR XLI 1§k'E§§§|T?ExVE?(Z'\M | MRISVQEXMSR TVIWIRXIH MW FEWIH NGPYWMZ

IUYMVIQIRXW SJ OE] 'SRWIUYIRXP] JSV GIVXEMR MRHMGE
61JIVIRGIW XS SXLIV )9 VIKYPEXMSRW EW HIJMRIH MR )767 ERFrIMEEM! &' GERE Y&RYR (G SRTEVERM 2! JSVQEX ,S[IZIV JSV S
R HMWGPSWYVI [EW RSX QERHEXIH YRHIV OE] iGSQTEVEXMZI +

'SRWSPMHEXIH 7TYWXEMREFMPMX] 7XEXIQIRXW

-R GVEJXMRK SYV GSRWSPMHEXIH WYWXEMREFMPMX] WXEXIQIF
GSRWSPMHEXMSR EPMKRW WIEQPIWWP] [MXL XLEX SJ SYV JMRI
JEGMPMXEXIW E LEVQSRMWIH ZMI[ SJ SYV JMRERGMEP ERH WY
XVERWTEVIRG] ERH GSLIVIRGI MR VITSVXMRK

'SZIVEKI SJ :EPYIl 'LEMR

|— —l 3YV WYWXEMREFMPMX] WXEXIQIRX TVSZMHIW MRWMKLXW MRX S
0 . MRGSVTSVEXMRK YTWXVIEQ ERH HS[RWXVIEQ GSRWMHIVEXMSR

X XLI {MHVEPE +VSYT [l J MRXIKVEXIH MRXS SYV HSYFPI QEXIVMEPMX] EREPJWMW +MZIR
SFPMKEXMSR XS LEZI E TS\ MRJSVQEXMSR EGGIWW PMQMXEXMSRW XLI HITXL SJ GSZIVEKI
ZEPY! GHEMKR | :MHVEPE +VSYT [I JIIP E HIIT WIEXIH SFPMKEXM

WSGMEP MQTEGX SR XLI GS IGSRSQMG ERH WSGMEP MQTEGX SR XLl GSQQYRMX] IWTIGMEP
TPEGIW [L|V| [| LEZIl E JSSXL JSSXLSPH ERH GEVV] SYX SYWSBOMRIGEMER E[GXMEMXFSRXMRY I
ETTVSEGL XS EGLMIZI E QSVI GSQTVILIRWMZI EWWIWWQIRX SJ

SYV TVSHYGXMSR EG TVSKVIWWMZI EHETXEXMSR TIVMSH WIX F] XL1 )YVSTIER 'SQQM

\_ J ERH GSPPEFSVEXMSR |JJSVXW [MPP FI HIXEMPIH XLVSYKLSYX )
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3QMWWMSR SJ -RIJSVQEXMSR EHNYWXQIRXW MR VITSVXMRK TEVEQIXIVW ERH GSRXMRYSYWP'
WYWXEMREFMPMX] TIVISVQERG]I

:MHVEPE +VSYT LEW RSX INIVGMWIH XLI STXMSR XS SQMX ER] MRJSVQEXMSR VIPEXIH XS MRXIPPIGXYEP

TVSTIVX] ORS[LS[ SV MRRSZEXMSR VIWYPXW EW SYXPMRBH MR RT&% X MMIFWMEFCGYQIRRPRYRIZERXMXEXMZI TEVEQIXIVW S

HMWGPSWYVIW LEZI FIIR TVSZMHIH MR EGGSVHERGI! [MXL EXEPMGHKP IH KRG V X% Rk EMV Y ¥ MY I RORNS |V XEMRX] LEZI FIIR MRG €

'EPYI 'LEMR )WXMQEXMSR (MWGPSWYVIW 7XIQQMRK JVSQ 3XLIV OIKMWPEXMSR

*MHVEPE +VSYT LEW IWXEFPMWLIH E W]JWXIQ XS IWXMQEXI ERH QB RMKEK XIEWWIVGFEMR HEKNEEPEXLVEYT LEW MRGSVTSVEXI

WXVSRK JSGYW SR IRZMVSRQIRXEP /4-W TEVXMGYPEVP] XLy Wi RVHEEX\] E(QFGEMN\RP]I_ﬁ)&MS'NW%XT\ﬁMZ\ARIXE|GSQTVILIRWMZI

XMQMRK SJ XLMW VITSVXmW TVITEVEXMSR MR *IFVYEV] TWMBISIVIHEREE W YIGLEEWVRIIVKR ERHX LI VIUYMVIQIRSW WXMTYPEXI

IQMWWMSRW JMKYVIWJEVI FEWIH SR IWXMQEXIW HYI XS XLI(Y@|E;)Z|:EMPEFMRNRXQRSJWR/IERFE@MI\EIEZ@M‘;BQWQEb(l,\)q’$R ERH HMZIVWM X

ETTPMGEFPI [I [MPP GPIEVP] MRHMGEXI IWXMQEXIH JMKYVIW WS &EEPVIPIZERX WEGXMERMSRIJIZEEMMW MRS VXTSYVXMRK 8LIWI
MRXIKVEXYWRMRSBMREHHMXMSREP GPEVMIJMGEXMSRW

8MQI LSVMASRW

IWI SJ JMOTXMSR JSV (MWGPSWYVI
(YVMRK XLMW VITSVXMRK TIVMSH :MHVEPE +VSYT MQTPIQIRXIH VIIJMRIH ETTVSEGL XS HIJMRMRK XMQI

LSVMASRW JSV MXW WYWXEMREFMPMX] MRMXMEXMZIW EPM:WIRI'\HE[FNEXIFV)@-\*TJMB\E/WE@E\MX&WQ@XXLI INIQTXMSR TVSZMHIH

SJ (MVIGXMZI )9 EW RS MQTIRHMRK HIZIPSTQIRXW SV QE
8S TVITEVI XLIWI QIXVMGW [l VIP] SR E GSQFMREXMSR SJ WSRTEMWCWY¥WZVW ERH MRHYWXV]
EZIVEKIW XS IWXMQEXI FSXL YTWXVIEQ ERH HS[RWXVIEQ MQTEGXW 'YVVIRXP] [I| QEMRXEMR ER
EGGYVEG] PIZIP SJr  JSV XLIWI IWXMQEXMSRW PhW GILE VIXESHQy HBY MATHZ FSEIV EMRY S\MOEXMSRW ERH NYHKIQIRX
SYV GSRXMRYSYW MQTVSZIQIRX IJIJSVXW HYVMRK [l PEYRGLIH ER MRXIVREP TVSNIGX XS IRLERGI
WYTTPMIV HEXE UYEPMX] E TVSGIWW XLEX [MPP GSRGPYHI8MRS Y K LESRHK X MM WMINGERNKRE FWMAW R K S LTBVX ER] GLERKIW MR
“MHVEPE +VSYT W )7+ HEXE VSFYWXRIWW GSQTEVIH XS TVIZMSYW TIVMSHW EVI HIXEMPIH MR XLI GSVVIW

VIEWSRW JSV XLI GLERKI ERH [L] XLI RI] MRIJSVQEXMSR MW QS)\
'"LERKIW MR 4VITEVEXMSR ERH 4VIWIRXEXMSR GLERKIW EVI HVMZIR F] RI[ '76( )767 VIUYMVIQIRXW XLMW MW |
TSWWMFPI E GSQTEVMWSR FIX[IIR TVIZMSYW ERH YTHEXIH HE?
8LMW JIEV [I IQFEVOIH SR E NSYVRI] XS IRLERGI XLI GPEVMXITERK CWIBYPRWKW XS WSYYWYGL GSQTEVMWSR GSYPH RSX FI
WYWXEMREFMPMX] MRISVQEXMSR 8LI XVERWMXMSR XS E RE[MITI YOLW R H \VEERQI [BM OH EBW KYMZARVAM IS WM. | MQTEGX SJ XLI G
GSQQMXQIRX XS TVSZMHMRK QSVI HIXEMPIH ERH MRWMKLXJYP HMWGPSWYVIW XS SYV WXEOILSPHIVW %W
TEVX SJ XLMW IZSPYXMSR SYV VITSVXMRK TIVMQIXIV LEW YRHHMKMRRERNY WORQ I8 & W vIW PRIRXSABR IMHFMRXMJIMIH MR TVIZMS
28Xl SJ XLI *MRERGMEP 7XEXIQIRXW WIGXMSRW EPSRK [MXL E GPIEV HIWGVMTXMSR SJ XLI IVVSV N\
;LIVI ETTPMGEFPI XLI GSVVIGXMSR ETTPMIH JSV IEGL TVIZMSY
;] EGORS[PIHKI XLEX XLIWI GLERKIW QE] LEZI ER MQTEGX SR I VPEEAMRMEIFISX & I IRPHMKRKXWYWL GSVVIGXMSR XLI VIEWSR |
-RXIVREP 1JJSVXW EVI SRKSMRK XS JYPP] EWWIWW XLI I\XIRX SJ XLIWI I1JJIGXW ERH IRWYVI
GSRWMWXIRG] MR SYV VITSVXMRK ETTVSEGL 8S QEMRXEMR XVERWTEVIRG] [LIVIZIV WTIGMJMG HEXE
TSMRXW EVI WMKRMJMGERXP] EJJIGXIH F] XLMW RI[ TIVMQIXIV [I [MPP TVSZMHI E FVMIJ NTPEREXMSR XS
GPEVMJ] XLI GSRXI\X ERH IRWYVI E QIERMRKJYP GSQTEVMWSR SZIV XMQIl 'SRWIUYIRXP] [I VIQEMR
GSQQMXXIH XS VIZMI[MRK SYV GSQTEVEXMZI JMKYVIW JVSQ SR[EVHW VIJPIGXMRK XLIWI
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+SZIVRERGI

8S IRWYVI VSFYWX SZIVWMKLX SJI WYWXEMREFMPMX] QEXXIVW :MHVEPE LEW IWXEFPMWLIH HIHMGEXIH
KSZIVRERGI WXVYGXYVIW XLEX MRXIKVEXI )7+ GSRWMHIVEXMSRW MRXS HIGMWMSR QEOMRK TVSGIWWIW
8LI GSQTER] W WYWXEMREFMPMX] WXVEXIK] MW SZIVWIIR EX XLI LMKLIWX PIZIPW [MXL HIHMGEXIH
HMWGYWWMSRW XEOMRK TPEGI [MXLMR OIl] QEREKIQIRX FSHMIW MRGPYHMRK XLI %YHMX ERH 'SQTPMERGI

"'SQQMXXII

%X XLI &SEVH PIZIP WYWXEMREFMPMX] SZIVWMKLX MW IQFIHHIH [MXLMR XLI VIWTSRWMFMPMXMIW SJ XLI
WTIGMIJMG 7YWXEMREFMPMX] 'SQQMXXIlI IRWYVMRK E WXVYGXYVIH ERH WXVEXIKMG ETTVSEGL XS )7+
XSTMGW 8LIWI GSQQMXXIIW TVSZMHI KYMHERGI SR WYWXEMREFMPMX] VIPEXIH VMWOW ERH STTSVXYRMXMIW
EPMKRMRK :MHVEPEmMW PSRK XIVQ ZMWMSR [MXL VIWTSRWMFPI FYWMRIWW TVEGXMGIW 8LI WTIGMJIMG
QERHEXIW SJ XLMW 'SQQMXXII MRGPYHMRK XIVQW SJ VIJIVIRGlI ERH FSEVH HMVIGXMZIW INTPMGMXP]
SYXPMRI XLI MRXIKVEXMSR SJ )7+ VIWTSRWMFMPMXMIW MRXS SYV KSZIVRERGI JVEQI[SVO *YVXLIV HIXEMPW
SR KSZIVRERGI WXVYGXYVIW ERH XLI WYWXEMREFMPMX] NTIVXMWI SJ SYV PIEHIVWLMT XIEQ GER FI

JSYRH MRVXISIVE X +S 7 WIFGEXAMGSIR

[ l
LI GSQTER] W WYWXEMREFMPMX] WXVEXIK] MW

SZIVWIIR EX XLI LMKLIWX PIZIPW [MXL HIHMGEXIH
HMWGYWWMSRW XEOMRK TPEGI [MXLMR OI]
QEREKIQIRX FSHMIW MRGPYHMRK XLI %YHMX ERH

'SQTPMERGI 'SQQMXXII

L _J
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'SQTSWMXMSR SJ %HQMRMWXVEXMZIYMWVER EPK T QSRRNE YEMIH(MVIGXSV [MXL NTIVMIRGI MR JMR

MRZIWXQIRX ERH VIRI[EFPI IRIVK] HIZIPSTQIRX *SYRHIV SJ 'IC

IYTIVZMWSV] &SHMIW E JSVQIV JMRERGI TVSJIWWSV EX ZEVMSYW MRWXMXYXMSRW

6SPIW ERH 6I WTSRWMFMPMXMIW 6EQXR (IPGPEY\ Hil PR 7ISDGEYXMZ| (MVIGXSV ERH QIQFIV SJ XLI 7
'SQQMXXII ;MXL SzIV ]JIEVW SJ NTIVMIRGI MR GSVTSVEXI FER

&SEVH SJ (MVIGXSVW HMKMXEP XVERWJSVQEXMSR EX &&:%

'"EVPSW (IPGPEY\28RPMIBGE XMZI 'LEMVQER SJ XLl &SEVH WMRGI :MXL NTIVMIRGI

MR FEROMRK ERH XLI KPEWW MRHYWXV] LI LEW LIPH INIGYXW2ETSMMEVR ROS ¥R RRLE o HRS FEFREWHEPMS/IGXSY VITVIWIRS

MRHYWXVMEP ERH JMRERGMEP GSQTERMIW 'YVVIRXP] LI WAREAw w03 v Vo Po rlVT WRC WEM R BB QWX MRKy [MXL NTIVMIRGI
GSOTERMIW ERH E PIEHMRK )YVSTIER [MRIV] NTSVX 7LI GYVVIRXP] QEREKIW XLI JEQMP] LSPHMRK GSQTER]

*IVRERHS +YQY/AMS -vsKY I“RHI BIRHSIRX (MVIGXSV WMRGI MOAKEMR W s 9 LN KIS RMPIREYBXRVEZ | (MVIG XSV [MXL INTIVMIRGI MR F
%ASVE [MXL NTIVMIRGI MR EWWIX QEREKIQIRX TVMZEX| FERRDMEREENIRRPMWEXMER (IBHEW [SVOIH EX XLI &MPFES 'LEC
NIGYXMZI VSPIW EX &ERGS 7TERXERHIV ERH SXLIV JMRERGMEF R QIRP B REK PEMFTFERMIW

W%MXIEWPIKYM )W @SRERBGYXMZI (MVIGXSV WMRGH VITVIW B MR E VY B R VERMNZEPWMX] VEXMS MW ERH EVI MRHI
7 % ;MXL NTIVMIRGI MR PSKMWXMGW ERH STIVEXMSRW LI [EW '33 SJ (,0 -FIVME 'YVVIRXP] LI MW E

QEREKMRK TEVXRIV MR VIRI[EFPI IRIVK] SVKERMG JSSH EPK MPEWX & FRMRINFVEW ESFYWE BWWEXEMREFMPMX] GSQTIXIRGI

HMVIGXSV MR QIHMGEP XIGLRSPSK] VIWIEVGL GSQTERMIW 8LIWI MRGPYHI VIKYPEV GSRWYPXEXMSRW [MXL ER MRXIVREP
IRZMVSRQIRXEP INTIVXW SRKSMRK IRKEKIQIRX [MXL I\XIVREP V

JHYEVHS >EZEPE 3VXiMZ'SRI IRIG 8EMZI (MVIGXSV WMRG] MXEMY PR QUNIREE MM WWYIW ERH XLI MRXIKVEXMSR SJ IRZMVSRQI
VIXEMP ERH FYWMRIWW QEREKIQIRX LI MW )3 SJ ;:SVOGIRXR? @B RESMRE W EF WY vERpEHHMXMSR HMVIGXSVW VIGIMZI GS

FYWMRIWWIW ,I TVSZMHIW E WXVEXIKMG ZMWMSR JSGYWIHX§§M:Q’WIM%'R\H\X/WY]I5:§W(3(IIIXEGXMGIW ERH VIPIZERX WXERHEV
XLl FSEVH VIQEMRW [IPP IUYMTTIH XS SZIVWII SYV WYWXEMREF

+MPPPMER %RRISEXWGRXMZI (MVIGXSV [MXL INTIVMIRGI MR JMRE RGI IRIVK] ERH
LIEPXLGEVI ')3 SJ 2SFPI 'S [MXL TVIZMSYW VSPIW EX 1sVREREKREREK 'éRF?(H'%'\FIJiPLE{/\&T\?@WMFMPMXM'W JSV IRZMVSRQ

ERH )RHIWE 7LI MW GYVVIRXP] XLI RSR NIGYXMZI GLEMV[SGEWSH BF RYPERH WA WXOIRMRAM G YRXIW TIVMSHMG YTHEXIW

ERH E HMVIGXSV EX MRWYVERGI ERH VIWMHIRXMEP GEVI G3$dTERMREMIW VMWOW ERH STTSVXYRMXMIW 1SVISZIV XLI 'S
HMJJIVIRX PMRI EGXMSRW VIPEXIH XS WYWXEMREFMPMX] WXVE

-RoW %RHVEHI 2SRIRSGYXMZI (MVIGXSV [MXL NXIRWMZI NTIVMERG ERR YR 2 MoV lRHEVXIVP] XS XLI FSEVH %HHMXMSREPP]

FEROMRK ERH EWWIX QEREKIQIRX 4EVXRIV EX %PXEQEV '%WXERXKING BERWSY M flv (Selek BY!I XIRERW XS EHHVIWW MX [MXLWV

'PMIRX 7SPYXMSRW HMZMWMSR 7LI MW EPWS E FSEVH QIQFIV EX 'SVTSVEGMyR %GGMSRE )RIVKtEW

6IRSZEFPIW ERH 8pGRMGEW 6IYRMHEW EW [IPP EW E QIQFIV SJ 01ZIP ER SVKERMWEXMSR

TVSQSXMRK [SQIR MR WIRMSV TSWMXMSRW [MXLMR TVMZEXI IUYMX]

-vMKS )VVERHSRIRZSIRGREYXMZI (MVIGXSV [MXL E FEGOKVSYRH MR EYHMXMRK ERH
GSVTSVEX|I FEROMRK ,I LEW [SVOIH EX )VRWX =SYRK &&:% ERH (IYXWGLI &ERO [LIVI LI
LIPH KPSFEP PIEHIVWLMT VSPIW MR GSVTSVEXI FEROMRK GETMXEP QEVOIXW ERH GSRWYQIV GVIHMX
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TYWXEMREFMPMX] QEXXIVW EHHVIWWI
EHQMRMWXVEXMZI QEREKIQIRX ERH WY’

BLVSYKLSYX:MHVEPEmMW )\IGYXMZI 'SQQMXXII LEW FIIR EGXMZIF
HMWGYWWMSRW XLVSYKL TEVXMGMTEXMSR MR 7YWXEMREFMPN
WIWWMSRW SR WTIGMJMG XSTMGW VIKEVHMRK MRXIVREP WYW.
IRKEKIQIRXW LEZI FITR MRWXVYQIRXEP MR HVMZMRK XLI HSYFP
EPPS[MRK XLI MRXIKVEXMSR SJ INTIVXMWI ERH WIGXSV WTIGMJ
WYWXEMREFMPMX] VIPEXIH VMWOW ERH STTSVXYRMXMIW

%W E VIWYPX :MHVEPE LEW FIIR EFPI XS XEOI JYVXLIV EGXMSHF
VIJIMRMRK I\MWXMRK MRMXMEXMZIW [LMPI EPWS HIJMRMRK QSV\
SFENIGXMZIW 8LI IMRHMRKW SJ XLI QEXIVMEPMX] EWWIWWQIRX
5 TYWXEMREFMPMX] 'SQQMXXIlI QIIXMRK ERH WYFWIUYIRXP
%YHMX ERH 'SQTPMERGI 'SQQMXXII

%HHMXMSREPP] WYWXEMREFMPMX] GSRWMHIVEXMSRW EVI IQF
JVEQI[SVO [MXL GSVVIWTSRHMRK GSRXVSPW ERH TVSGIWWIW
MHIRXMJIMRK EWWIWWMRK ERH QMXMKEXMRK WYWXEMREFMP

*VSQ SR[EVHW E WXVYGXYVIH WIX SJ MRMXMEXMZIW LEW F
WYWXEMREFMPMX] EKIRHE EGXMZI EGVSWW HITEVXQIRXW IRW
SRKSMRK TVMSVMX] *SPPS[MRK XLI TYFPMGEXMSR SJ WYWXEM
QEXIVMEP XSTMGW [MPP FI GSRHYGXIH XS VIJPIGX XLI PEXIWX
WYWXEMREFMPMX] XVIRHW 1SVISZIV EW SYXPMRIH MR XLI JSF
'SQQMXXIlI [MPP EWWIWW XLI ERRYEP TIVISVQERGI SJ WYWXEM
WGLIQIW VIMRISVGMRK XLI EPMKRQIRX FIX[IIR WYWXEMREFMP
SENIGXMZIW

-RXIKVEXMSR SJ WYWXEMREFMPMX] VI
MRGIRXMZI WGLIQIW

8LI &SEVH SJ (MVIGXSVW LEW E JM\IH WEPEV] [MXL RS FSRYW F
RIMXLIV JMRERGMEP RSV IRZMVSRQIRXEP ,S[I1ZIV SLIXPIGY XM
PSRK XIVQ MRGIRXMZI JSV XLI EGLMIZIQIRX SJ XLI SENIGXMZIW
VIRI[EFPI IRIVK] ERH WIGYVMX] 8LMW FSRYW MW VIZMI[IH F] XlI
6IQYRIVEXMSR 'SQQMXXII EX PIEWX SRGI E ]JIEV
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TXEXIQIRX SR (YI (MPMKIRGI

:MHVEPE MW GSQQMXXIH XS WXVIRKXLIRMRK MXW HYl HMPMKIRGL BW SIGWX\LIBAK \XIIPNEW | H NK\§ GAPYSWWXYE/M REB MM WIDQIIRX HSIW RSX
TYWXEMREFMPMX] HYI HMPMKIRGI MW GYVVIRXP] IQFIHHIH MKEMRMRK HYISIEIW? W KWR & EMEGPN SRRVS ¥Y WEYFRSVI MX HSIW R
QEXIVMEPMX] EWWIWWQIRX JSV MHIRXMJIMRK EGXYEP ERH WISKTRB R W MA N PREOCM WM $Q TMEHS\KBW BERWKEIHQMRMWXVEXMZI QEREH}
IRZMVSRQIRX ERH TISTPI 3XLIV EGXMSRW ERH TVEGXMGIW EVI MRGPYHIH YRHIV SYV WYWXEMREFMPM X]

WXVEXIK] EW [IPP EW MR SYV IRZMVSRQIRXEP ERH LYQER VMUISWWEPYRPMGVHW MRUHVFIXISEPMW MRWYWKEKREERH VIKYPEXSV] JV
WYWXEMREFMPMX] VMWOW ERH MQTEGXW EVI EWWIWWIH ERK QEREKIH KR EHWX\WMWRXX X8 | HPPERRTIV MGEFPMRE[W ERH VIKYP
XLI' JISYRHEXMSR JSV XLI JYVXLIV HIZIPSTQIRX SJ E HIHMGEXTHVEXMBRWMKIRGI JVEQI[SVO ;I EVI

EGXMZIP] [SVOMRK XS[EVHW HIZIPSTMRK E QSVI GSQTVILIRWMZlI ERH WXERHEVHMWIH ETTVSEGL

INTIGXIH XS FI MR TPEGI F] ERH JYPP] STIVEXMSREP FIJSMW WIXMRPEP MKRIORQAEKNMER2BWZIMRWIRXIH [MXL GVSWW VIJIV
VIKYPEXSV] VIUYMVIQIRXW MRGPYHMRK XLI 'SVTSVEXI| 7Y WXIENWW BHWPWX] (YI (MPMKIRGI (MVIGXMZI

'36) )0)1)287 3% (9) (-0-+)2')[4%6%+6%4,7 -2 8,) 7978%-2%&-0-8= 78%8)1)28

(IWGVMTXMSR ERH OI] EVIEW SJ SYV WYWXEMREFMPMX] WXVEXIK] 4EVX --
E )QFIHHMRK HYI HMPMKIRGIEXRVIMEAP VREWGISV :MHVEPE HSYFPI QEXIVMEPMX] EWWIWWQIRX TVSGIWW

WXVEXIK] ERH FYWMRIWW QSBWHPVRERGI WXVYGXYVI ERH WYWXEMREFMPMX] VIWTSRWMFMPMXMIW 'SVTSVEXI +SZIVRERGI
-RXIKVEXIH 4SPMG] ERH 7XVEXIKMG 7TYWXEMREFMPMX] 4PER KYMHMRK TVMRGMTPIW JSV MQT

-63 (IWGVMTXMSR SJ XLI TVSGIWWIW XS MHIRXMJ] ERH EWWIWW QEXIVMEP -63W

VEPE HSYFPI QEXIVMEPMX] EWWIWWQIRX TVSGIWW
FORKEKMRK [MXL EJJIGXIH IL§IADH|_|I§>§\WR&IE2 ngng QIGLERMWQW | K GYWXSQIV ERH WYTTPMIV EWWIWWQIRXW MRHY)
Ol] WXITW SJ XLI HYI HMPMK XMEXMZIW

7TYTTPMIV 'SHI SJ 'SRHYGX ERH VIWTSRWMFPI WSYVGMRK TVEGXMGIW

-63 (IWGVMTXMSR SJ XLI TVSGIWWIW XS MHIRXMJ] ERH EWWIWW QEXIVMEP -63W
G -HIRXMJJMRK ERH EWWIWWBMKK NEHZ IN6WW JSV :MHVEPE HSYFPI QEXIVMEPMX] EWWIWWQIRX TVSGIWW
MQTEGXW 'PMQEXI VMWO ERH IRZMVSRQIRXEP MQTEGX EWWIWWQIRXW )767 )

, YQER VMKLXW ERH WSGMEP VMWO IZEPYEXMSRW )767 7 7 )767 +

IRGIW MRGPYHIH YRHIV IEGL XSTMGEP WXERHEVH )767 ) 7 ERH +

H 8EOMRK EGXMSRW XS EH"b\M\\/\‘/W SHXMKkERMSRYOIEWYVIW HIXEMPIH MR XLI 7XVEXIKMG 7YWXEMREFMPMX] 4PER

MQTEGXW 7TIGMIJMG IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI )7+ MRMXMEXMZIW EMQIH EX VIHYGMF
6IWTSRWMFPI WSYVGMRK TSPMGMIW ERH WYTTPMIV IRKEKIQIRX TVSKVEQW

EP H IWXIVREP VITSVXMRK QIGLERMWQW XS QSRMXSV TVSKVIWW
I 8VEGOMRK XLI IJJIGXMZIR%@/ %
1JJSVXW ERH GSQQYRMGEXM §| ] ZIVMIMGEXMSR ERH EWWYVERGI TVSGIWWIW JSV WYWXEMREFMPMX] HMWGPSWY
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6MWO QEREKIQIRX ERH MRXIVREP G SRXASPRY! JFWYW EVI MHIRXMIMIH VIPEXIH XS MRWYJIMG

KSZIVRERGI QSHIP GLEPPIRKIW MR GYPXYVI ERH PIEHIVWLMT

WYWXEMREFM PMX] VITSVXMRK IWXIVREP ERH MRXIVREP GSQQYRMGEXMSRW

7GSTlI QEMR JIEXYVIW ERH GSQTSRIRXW 8LIWI VMWOW EQSRK SXLIVW EVI MRGPYHIH MR XLI 'SVTSVEXI

'373 )61 IXLSHSPSK] ERH MW YTHEXIH TIVMSHMGEPP]
6MWO EWWIWWQIRXW EVI MRXIKVEXIH MRXS XLI HEXE GSPPIGXMSR TVSGIWW XS TVIZIRX QMWPIEHMRK

MRIJSVQEXMSR WXEXIQIRXW JMKYVIW SV GSRGPYWMSRW FgMIg\}S%WFgEngE;)ﬁW MRGSQTPIXI HEXE

6MWO EWWIWWQIRX 8LI QEREKIQIRX SJ FYWMRIWW VMWOW MR XLI GSQTER] MRZSPz

_ TVSGIHYVIW WYTIVZMWIH F] XLI KSZIVRMRK FSHMIW HIZIPSTIH
MHVEPE +VSYT HIJMRIW MR MXW VMWO QEREKIQIRX WIWXIQ ey xiAXRKBE R M QTF SYWERM MY X w sTIVEXMSRW 8LI Gs

QEXIVMEPMWEXMSR QE] LEZI GSRWMHIVMRK IGSRSQMG STIVEXMSRER K| I'I'RY)e(gf\M)@ﬁ%;PLQ&LPWPGSRWXERXP] OSRMXSVIH
GSQTPMERGI GVMXIVME 8LI TEVEQIXIVW MRIIVVIH JVSQ XLMW QFXYIN o i AAERY RS 1EX% EPPSXY R TW) R (6 xsvw TIVMSHA
EHETXIH XS XLI 1ZSPYXMSR SJ :MHVEPE +VSYT 7]WXIQ ERH EREPJWIW XLSWI XLEX QE] FI QSVI VIPIZERX VIWYF

EGXMSRW JSV XLIMV QSRMXSVMRK ERH QMXMKEXMSR SJ TSXIR
1EMR VMWOW MHIRXMJIJMIH QMXMKEXMSR WXVEXIKMIW ERH VIPEXI GSRXVSPW

*SV VMWOW GSRWMHIVIH GVMXMGEP XLIVI EVI EREPIJWIW ERH VIZMI[W [MXL E WTIGMJMG PIZIP SJ

QSRMXSVMRK ERH HIGMWMSR QEOMRK [MXL EH LSG TVSGIHYVIW XLEX WTIGMEPP] TVSQSXI XLIMV GSRXVSP

ERH QMXMKEXMSR 8LIWI QSRMXSVMRK TVSGIHYVIW MRGPYHI UYERXMXEXMZI QIEWYVIQIRXW SJ XLI

QSWX VIPIZERX VMWOW MR XLI JSVQ SJ IGSRSQMG WIRWMXMZMX] EREPI]WMW *SV VMWOW RSX GSRWMHIVIH
GVMXMGEP XLI JMRERGMEP ERH WYWXEMREFMPMX] HITEVXQIRX MR MXW TIVMSHMG IZEPYEXMSR ERH XLI %YHMX
ERH 'SQTPMERGI 'SQQMXXII MR MXW VIZMI[ MHIRXMJ] TSXIRXMEP WMKRMJIJMGERX GLERKIW MR ZEPYEXMSR

SV WTIGMEP [IEORIWWIW XLEX QE] VIUYMVI KVIEXIV EXXIR R SVE WTIGMEP GSRWMHIVEXMSR

TVSGIHYVI WS XLEX QSRMXSVMRK GER FI QE\MQMWIH OMQI[MWI XLI IGSRSQMG WIRWMXMZMX] EREP]WMW _I

SJ XLMW IZSPYXMSR MW SRI SJ XLI TEVEQIXIVW XS GSRWMHIV MR Xt (EREFIEMV\| SREP WE J| X] M W
8LI :MHVEPE +VSYT MW GSQQMXXIH XS TVSXIGXMRK XLI IRZMVSRQIRX THYTEI ¥RH MBS dAWMERXM W | ZMHIEF
8LI TVSXIGXMSR SJ XLI IRZMVSRQIRX MW EHHVIWWIH XLVSYKL M- o & QR i leberte M LR §Q\]rEQxEsB EKI
XLl VIHYGXMSR SJ IQMWWMSRW [EWXI QEREKIQIRX ERH GSRWYBTWMSK BJ| VE[JQEXIVMEPW [MXL\KLX ER HE V
MRGVIEWIH YWI SJ VIG]GPIH KPEWW FIMRK XLl GSVRIVWXSRI SJ XL|W| MR E 8L + T EPWS

WIIOW XS STXMQMWI FSXL XLI X]TI ERH GSRWYQTXMSR SJ IRIVK] w%\%%@fv%ﬁ%d r éSFE H WXVIRK
QSHIVRMWEXMSR SJ MXW JEGMPMXMIW QEGLMRIV] ERH TVSHYFWZFMT\//ng\QVVRX ERH [L MGL KY

3GGYTEXMSREP WEJIX] MW E TMPPEV SJ XLI :MHVEPE +VSYT 8LMW MW I1zMHIRG S F] I8 Rv dT €50R NE kMIsR X
SJ QEREKIQIRX WIWXIQW WYGL EW XLI -73 WXERHEVH [LMGL LIPTW YW XS VIZMI[ ERH J
WXVIRKXLIR SYV GSRXVSP IRZMVSRQIRX ERH [LMGL KYMHIW-_YW MR XLI IZIRX SJ ER EGGMHIRX
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7XVEXIK

TXVEXIK] FYWMRINWNWERSHELEMR
%X :MHVEPE [I STIVEXI SR E GSRWSPMHEXIH FEWMW EGVsWAS ¥ U HRYR W MRMAR ' Wi RwH i KM RY R/ )Y RMRXIVVY T XI

IQTPS]IIW [SVOMRK MR E RIX[SVO SJ RMRI WXVEXIKMGEPEYWsk el 1vERI EVidRYG PRYGA W IS VQMRK VEL QEXIVMEPW |
WYTTP]MRK E VSEYWX TSVXJSPMS SJ TVSHYGXW ERH WIVZMSIRC X¥W FKYRY AMXIs f LE gV IGMWERFXGLMRK SJ WMPMGE WE
FVERHW TEGOEKMRK WTIGMEPMWXW ERH GSRXEMRIV HMWSRREYx SUW P 5% v & ¥k FM HEA RV I RWMR B i TR TIVEXY VI

. QMPPMSR IYVSW XLMW JIEV 7IVZMRK WMKRMJMGERX QEVéIXW TVMQEVMP] MR ;IWXIVR )YVSTI XLI
I9RMXIH /IMRKHSQ ERH &VEAMP :MHVEPEmMmW SJJIVMRKW MRGPYHI LMKL UYEPMX] KPEWW FSXXPIW ERH NEVW JSV

TVSHYGXW WYGL EW [MRI FIIV WTMVMXW [EXIV WsJIX HVMEROW T §sEHEFG WA W £ B E R yHY CSQQMXQIRX XS WY WX

PSKMWXMGW ERH FIZIVEKI JMPPMRK WIVZMGIW XLE X GSQTPQE['?\/FMGﬁBﬁ %(JVSI\AYR/SQ/'%VWXU\Q@HVW)@MEFHTMPMX] VITSVXW 8SH
IRZMVSROQIRXEP WXERHEVHW HKVSYT TMHI WYWXEMREFMPMX] WXVEXIK] ORS[R EW +PEW\

WYWXEMREFMPMX] WXVEXIK] GSZIVW EPP FYWMRIWW YRMXW E
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+PEWW EW E QEXIVMEP SJJIVW IN\GITXMSREP IRZMVSRQIRXEMW RIBRM KXW M-XI'M WX LG LIWY WXERMRRIEM RIPMKX] SJ KPEWW EW E VIWT
TVIWIVZMRK XLI SVMKMREP JPEZSYV ERH UYEPMX] SJ XLI TQIHMG XWI RXI EE RXIEXIRWIRRMWX\B)Z M DNVEFPRVS GSRXVMFYXIW XS
1JJIGXMZI FEVVMIV EKEMRWX PMKLX ERH YPXVEZMSPIX VEHMEXMSR [LMGL MW IWWIRXMEP JSV TVSXIGXMRK

WIRWMXMZI JSSH ERH FIZIVEKI TVSHYGXW 1SVISZIV KPEWW MM RM*"WIRGH GALERP K PEXYWLVE YQERR ) PGXWW MRK MW MRLIVIRXP] IR

SJ UYEPMX] QEOMRK MX ER MHIEP QEXIVMER JSV [JSEMZIFVRGIMIEREBYGEY REW IQRBWYMSRW [| EVI EGXMZIP] TYVWYMRK QIEW
SYV WYWXEMREFMPMX] WXVEXIK] F] MRGVIEWMRK GYPPIX GERWWQGXWISRI[F]VSZWXEMREFRERRNVE] WEPOVGIW -R EPMKRQIRX
KPEWWJER MQTVSZIQIRX GSQTEVIH XS XLI TVIZMSYW ]IEVIXYLGWLI E]W KLY G 18 RIKRSY V& E WIMEREBIKSRW MRMXMEXMZI 7&8M [I L
ZMVKMR VE[ QEXIVMEPW ERH QMRMQM3WIBK INR ZWPESRW IRWEPYMEYEGXUVERH IQMWWMSRW F] ERH SYV 7GSTI IQMWWMS

EFYRHERX VE[ QEXIVMEPW ERH MXW I\XVEGXMRK MW E WMQTPIMBERMH RER -IRSPPYXMRBLMMEEHVVEW VIHYGXMSR MR EFWSPYXI
E HIGVIEWI MR IQMWWMSRW MRXIRWMX] YRHIVWGSVMRK SY\

W RI$E\X/'§]S-|% \EWLXT'%/&/Iklﬁél%]I\éPPIIQEMRXEMRMRK STIVEXMSREP I\GIPP|

6E[ 1TEXIVMEPWSVI MRKVIHMIRXW SJ WMPMGE WE

KPEWW EVI QM\IH MRXS E TVIGMWI FEXGL JSVQYPEXMSR 1SVI MRKVIHMIRXW GER FI

EHHIH XS GVIEX|I HMJJIVIRX GSPSYVW SJ KPEWW :MHVEPEmMW YTWXVIEQ ZEPYI GLEMR TVMQEVMP] MRZSPZIW WS
WSHE EWL PMQIWXSRI ERH GYPPIX VIG]GPIH KPEWW ;I GSPF
IRWYVI VIPMEFPI VIWTSRWMFPI TVSGYVIQIRX JSGYWMRK SR G

1IPXMRK TVITEVIH FEXGL XVEZIPW EPSRK E GSRZI] PIMYREBK SLMW WXEKI EPWS MRGPYHIW XVERW

[LMCL QIPXW XLIVE[ QEXIVMEPW EX t ISy Liﬂ@@%@jﬁ # | | 11 IRXIV SYV TVSHYGXMSR TVSGIWW

JSVQMRK XLI QIPXIH KPEWW MW HMWXVMFYXIH XSXE!Yd | L AR VAV

GSRHMXMSRIH ERH IUYEPMWIH MRXS E YRMJSVQ XIQTIVEXYVI
%JXIV QERYJEGXYVMRK JMRMWLIH KPEWW TEGOEKMRK MW HM
TVMQE R H ERH FIZIVEKI MRHYWXVMIWjXLVSYKL F

*SVQMRXVIEQW SJ QIPXIH KPEWW IRXIV E JIIHIV ER&@EE\%%Q[%I\}\DI&/I’& géﬁﬁés J S

REVVS[ XYFI F] E TPYRKIV %W XLI] IQIVKI QIGLER m S XUIBEQMERSOSM ZMXMIW EPWS MRGPYHI EJXIV W

KSFW FIJSVI KSMRK XS FPERO QSYPHW MR XLI JS\GYMRIS QB/GY MPEIXXIS BWLBXIW ERH IRGSYVEKI VIG]JGPMRK MRMXM

TEVXMEPP] WLETIH QIPXIH KPEWW GEPPIH ITEVMWSRWm 8LIVI EVI X[S QIXLSHW SJ

JSVQMRK XLI T4VIWW — &PS[m QIXLSH ERH I1&PS[ &RJID QXL SHsTsSWwMXMSR MW FYMPX SR E HIIT YRHIVWXERHMR!
WXEOILSPHIVW ;I GSRXMRYSYWP] IZEPYEXI SYV TVSHYGX TSV>
IR W X SYV W REFMPMX] KSEPW EVI QIX [LMPI HIPM

%RRIEPMRKSEHN MRXS XLI ERRIEPMRK PILV XLI Fg&X&Y%E@%@W%%K R I KS QIX I

ERH XLIR GSSPIH XS VSSQ XIQTIVEXYVI VIPMIZMRRLMRX VERLY WS W &z (MK WYTTPMIVW ERH GYWXS

HYVEFMPMX] VIWTSRWMFPI TVEGXMGIW [I IRWYVI XLEX 1ZIV] WXEKI SJ SYV .
WSYVGMRK ERH TVSHYGXMSR XS HMWXVMFYXMSR ERH EJXIV W
STIVEXMSREP TIVISVQERGI ERH WSGMIXEP [IPP FIMRK

5YEPMX] GBRXMBR EPSRK XS XLI EYXSQEXIH MRWTIGXMSR EVIE GEVIJYP

QSRMXSVMRK MRZSPZIW E GSQTVILIRWMZI VERKI Sylg SIRIM G 1 Q& WRHSPHIV FEWI ER INTIVMIRGIH

QERYEP GLIGOW XS IRWYVI FSXXPIW EVI SJ XLI LMKT Yr:E? é]] v S ! GIH &

HSRMX TEWW XLI XIWX EVI VIXYVRIH JSV VIG]GPMR Z1 8l MW HVMZIR F] E GPIEV ZMWMSR
SVKERMWEXMSR [LIVI GYWXSQIVW IQTPS]IIW ERH WYTTPMIVW

JEGOEKMRK ERH %PPHMIXIMSRXXPIW EVI EYXSQEXMGEPP] TEGOIH MRXS

TEPPIXW ERH [VETTIH LIVQIXMGEPP] WS XLI] GER FI HIPMZIVIH XS GYWXSQIVW MR

XLl FIWX GSRHMXMSR
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-RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW

:MHVEPE EGXMZIP] IRKEKIW [MXL MXW OI] WXEOILSPHIV KV3¥WW KLX SYKEYAZESRISYWREBLEEROMX EIRK XSS/ WXVIRKXLIRMRK W)
QYPXMTPI TYVTSWIW 8LI JSPPS[MRK XEFPI SYXPMRIW XLI REXRXVBYSMWW] MREKERMRRXSNV ES[TXSEEMGL XS IRLERGI HMVIGX M
TIVWTIGXMZIW EVI MRXIKVEXIH MRXS XLI EWWIWWQIRX ERHHMEXYWBEYWOWWI&XMZBENV XMRXS BWEWXVERGKIMG ERH STIVEXMSR

7XEOILSPHIV +VSYTXEKI SJ XLI ZEPYI GLEMRLIMV TIVWTIGXMZIW EVI MRGPYHIH |7sYvGiw
U'SRZIVWEXMSRW EVSYRH WYWXEMREFMPMX] IQFIHHIH MR HITEVXQIRXW
U7YVZI]W ERH [SVOTPEGI EWWIWWQIRXW -RXIVZMI[W +VIEX TPEGI XS ;SVO V
)QTPS]IIW U3[R STIVEXMSRW IQTPS]Il WEXMWJEGXMSR WYVZI] V
U)QTPS]JIN IPIGXIH FSEVH QIQFIVW GSQQMXXII QIIXMRKW ERH MRWMKL
UAIVWSREP HIZIPSTQIRX HMEPSKYIW
U'YWXSQIV WYTTSVX ERH KYMHERG
"YWXSQIVW U(S[RWXVIEQ U4IVMSHMG WYWXEMREFMPMX] VIZMI[W ;T%’VHﬁ\E/MURYEI\SV'\;'(FKA'V'SQRE'J\??/V&(W "RXIVF

U'YWXSQIV WYTTSVX ERH KYMHERGI
u7YTTPMIV GSHI SJ GSRHYGX
USYIWXMSRREMVIW VIPEXIH XS WYWXEMREFPI )%SYHMIQWSRREMVIW XS GSQTPIXI 7Y

TYTTPMIVW UITWXVIEQ U4VSGYVIQIRX XIEQ QEREKIVW TIVWTIGXMZI TVSGIHYVI
UZYTTPMIV IRKEKIQIRX IZIRXW
U)7+ VEXMRKW
RZIWXSVW ﬁQST[‘F’QVVéx'VEI(E?QS[R STW%ZI?"\?S;A{VE;VGGMERPZPIVV\\//XS\\;IXVTXHMESXFTSVEMVIW ERH IQEW;{\;(VE/);’\IGAFIQ[%N YE;MVKERﬁMﬁl\SleY&NRXZE{\/A&
VIWTSRWEFPI 7%7&
WETMXEP QEVOIXW HE]W
U(MVIGX HMEPSKYI [MXL TSPMG]QEOIVW
+SZIVRQIRXW TSPMBTRWKVIEW S[R STIVEXMSRWMRK TYFPMG GSRWYPXEXMSRW %LTQKEIKVIV(?Ilgj( X bR Rl
ERH VIKYPEXSVW HS[RWXVIEQ HITEVROIRXEP S3MCMER W

U;LMX1 TETIVW TVSKVEQQIW ERH WXYHMIW
U.SMRX MRMXMEXMZIW ERH TVSKVEQQIW FMSQIXLERI L]JHVSKIR QEMRP]
V\YVYM%EE"I?#V\?\(}%]\:/EIA?QMM]R STIVEXESRWY MRXS WXVEXIKMG HMVIGXMSRW 4EGOGKMBIGRH TEGOEKMRK [EWXI HM\
U;SVOWLSTW ERH ORS[PIHKI WLEVMRK
UAYFPMG QIIXMRKW ERH GSRWYPXEXMSRW
0SGEP GSQQYRMXMIMB[RWXVIEQ 3[R STIVEXMYRMX] ERH TVSNIGX PIEHIVW
UAEVXRIVWLMTW JSV GSQQYRMX] FIRIIMXW

0OSGEP EGXMSRW MR IEGL TPER GS
ERH WYTTSVX [MXL HMJJIVIRX MRM
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%X :MHVEPE [I MHIRXMJ] ERH EREPIWI SYV WXEOILSPHIVW MR/ SEWIVSRSE LYRHEHWWXERH MLS MVPRITAMWMRBRRHLI 1JIJIGXMZIRIWW EF
INTIGXEXMSRW ;I HS XLMW XLVSYKL ZEVMSYW GSQQYRMGEXMSRVGIRERR PIW SMIDG X TGS ) RXDMNERBK XMMLY GETMXEP 8S QEOI
IEGL SJ XLIWI KVSYTW 8LI MHIRXMIJMGEXMSR ERH WIPIGXMSR SJ WXEOILSPHIVW MW FEWIH SR ER

MRXIVREP EWWIWWQIRX GEVVMIH SYX F] SYV QEREKIQIRX XIE@ EMWK]IRFNEW BRPXLI WOMWEMMKKMWY WXEMRIH GEWL TVSHYGXM:
VIPEXMSRWLMTW [l LEZI JSVKIH [MXL XLIWI KVSYTW GEWL EPPSGEXMSR

G ;I GSYRXIVFEPERGI XLI VMWO KIRIVEXIH MR XLI MRZIWXQ|

0 )QTPS]IIBLVSYKL XLIMV [SVO XLI] QEOI SYV FYWMRIWW TPER TS! ID\/S [\FNY XL
GSQJSVX ERH [IPP FIMRK ERH EGUYMVI E KVIEXIV GSQQMXQI%X?&:@% Eﬁ&Y%ﬁKI%%L@é%SPH'VW ERH MRZIWXSVW

XLI JSPPS[MRK L MR XIVQW SJ TIVISVQERG

N B XIVQW SJ GSQQYRMGEXMSR [MXL SYV WXEOILSPHIVW [I LEZ
1SXMZEXI ERH MRWTMVI XLI XS[EVHW TIVWSREP KV %
. S Q XSI S SES LERRIPW XLEX EPPS[ YW XS QEMRXEMR E GSRXMRYSYW HMEP

U OMWXIR XS ERH YRHIVWXERH XLIMV RITHW ERH MRXIVIMXMMy ERH GSRGIVRW ERH JSWXIVMRK XVERWTEVIRG] ERH GSF

i )RGSYVEKI ERH WXMQYPEXI WS [| GER GSRXMRYSYWPIQW QEWSAIN| X[S [E] GSQQYRMGEXMSR MRJSVQEXMZI QIIXMRKW
QIIXMRKW MRXIVREP GSQQYRMGEXMSR GSQQMXXIIW ERH QYPX

i 'YWXSQI8W] EVI SYV HVYMZMRK JSVGI XLI] EVI XLI I[L]m SJ[M3I8 MIRKSVRER T3 INHXW 7MQMPEVP] JSV SYV GYWXSQIVW |
MX %X :MHVEPE [I VIKYPEV QEMP ERH SRPMRI JSVQW XS IRWYVI IJJIGXMZI GSQQ"
WYTTPMIV TSVXEP EGGIWWMFPI JVSQ SYV [IFWMX| [LMGL JEG

i (1ZIPST PSRK XIVQ VIPEXMSRWLMTW F] QIIXMRK XLIMVMRIXHWE & RMIRIIGMRIGSQQMRMX] EPWS LEW HIHMGEXIH GSQQYR
WEXMWJEGXMSR EZEMPEFMPMX] SJ VIKYPEV TYFPMG JMRERGMEP MRJSVQEXMSF

U (IPMZIV WYWXEMREFPI TEGOEKMRK VIWYPXW 1INXMRK SJ 7LEVILSPHIVW %+1 8S QEMRXEMR GPSWI ERH XVE

Vv | I TVSZMHI ZEVMSYW GLERRIPW WYGL EW XLI -
u 4VSZMHI ER EHIUYEXI ERH YEPMX] WIVZMGI EX E é”l' V\‘im W,
! S v v ] G GS LIFTI |¥S%I | 7TTERMWL 7IGYVMXMIW ERH )\GLERKI 'SQQMYV

U 7YTTPMAVIWEVI XLI TEVX SJ XLI WYTTP] GLEMR SJ KSSHW EIE&%@EBICE‘II\E ;(H_VE%(EggRHXIV:I\%IEYQ’)YIIV)\éS EQSRK SXLIVW

SYV FYWMRIWW EGXMZMX] 8S XLMW IRH XLI JSPPS[MRK E—¥IéMVI-\(VM§K%'gEPX¥IF§(§YI\HMII§QWMG GLERRIPW JSV IEGL WXEOILSP|

GSQQYRMGEXMSR WYGL EW XIPITLSRI IQEMP WSGMEP QIHME

U OEFIP XLIQ EW E OI] TPEJIV MR XLI SVKERMWEXMSR JEGMPMXEXI EGGIWW XS VIPIZERX MRJSVQEXMSR ERH TVSQSXI
it ,SPH GSRZIVWEXMSRW [MXL GSRIJMHIRGI GPEVMX] ERH STIRRIWW
u
u

71X SYVWIPZIW E [MR [MR ERH PSRK XIVQ TSWMXMSR
+IRIVEX]I WXVEXIKMG TEGXW ERH GSQTIXMXMZI|I EHZERXEKIW

U "'SQQYRMAPIZERX JEGXSV MR IGSRSQMG KVS[XL PMROIH XS WYWXEMREFPI HIZIPSTQIRX -R
XLMW EVIE :MHVEPE LEW WIX MXWIPJ XLI JSPPS[MRK KSEPW

'SQQMXQIRX ERH SFPMKEXMSRW XS XLI GMVGYPEV IGSRSQ]
+IRIVEXI NGIPPIRX TIVQERIRX ERH PSRK PEWXMRK IQTPS]QIRX
&SSWX XLI VIKMSREP IGSRSQ] PSGEP WYTTPMIVW

9RHIVXEOI TEVXRIVWLMT SV WTSRWSVWLMT EGXMSRW

e e e e



[CEMVQERMW n1EMBVEPE MR MKERBKIQIRX] 61 TSAMRERGMEPI7XEXITMRIXWMREFMPMX] 61TSVX28)+6%8)( %229%0 6)4368
|

1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH
XLIMV MRXIVEGXMSR [MXL WXVYEXIK] ERH FYWMRIWW QSH

3YV MHIRXMJIJMIH QEXIVMEP -63W EVIRRYXP MNSH MRWX E R HL %Y WXIL | V
HIWGVMFIH YRHIV IEGL XSTMG VITSVXIH SR MR XLMW VITSVX

%X :MHVEPE SYV WXVEXIK] ERH FYWMRIWW QSHIP EVI HIWMKRIH JSV VIWMPMIRGI IREFPMRK YW XS

1JJIGXMZIP] QEREKI QEXIVMEP MQTEGXW ERH VMWOW [LMPI GETXYVMRK IQIVKMRK STTSVXYRMXMIW ;I
GSRXMRYSYWP] MRZIWX MR EHZERGIH IRIVK] IJIJMGMIRX XIGLRSPSKMIW ERH HMZIVWMJ] SYV WYTTP] GLEMR

[MXL E WXVSRK JSGYW SR WYWXEMREFMPMX] 3YV VSFYWX VMWO QEREKIQIRX WIWXIQW EPMKRIH [MXL -73
WXERHEVHW ERH WGMIRGI FEWIH XEVKIXW EPPS[ YW XS TVSEGXMZIP] QMXMKEXI FSXL TLIWMGEP ERH
XVERWMXMSREP VMWOW %HHMXMSREPP] SYV SRKSMRK WYTTPMIV ERH GYWXSQIV GSPPEFSVEXMSRW IRWYVI XLEX
SYV ZEPY|I GLEMR VIQEMRW EHETXMZI % GYPXYVI SJ MRRSZEXMSR ERH GSRXMRYSYW MQTVSZIQIRX

HVMZIW SYV GSQQMXQIRX XS WYWXEMREFPI TVMRGMTPIW VIHYGMRK IRZMVSRQIRXEP MQTEGX ERH

IRWYVMRK PSRK XIVQ STIVEXMSREP ERH JMRERGMEP WXEFMPMX] 6IKYPEV VIZMI[W IRWYVI SYV ETTVSEGL
VIQEMRW VIWTSRWMZI XS QEVOIX GLERKIW ERH WXEOILSPHIV INTIGXEXMSRW

:MHVEPE VIQEMRW EPIVX XS TSXIRXMEP GEXEWXVSTLMG IZIRXW ERH VIKYPEXSV] GLERKIW OMOI[MWI XLI
MHIRXMJMIH STTSVXYRMXMIW WYGL EW EHSTXMRK GMVGYPEV IGSRSQ] WSPYXMSRW ERH XIGLRSPSKMGEP
MQTVSZIQIRXW EMQ XS IRLERGI GSQTIXMXMZIRIWW ERH PSRK XIVQ ZEPYI GVIEXMSR 3ZIVEPP

*MHVEPE MRXIKVEXIW XLIWI QEXIVMEP VMWOW ERH STTSVXYRMXMIW MRXS MXW FYWMRIWW QSHIP EHHVIWWMRK
STIVEXMSREP GLEPPIRKIW ERH VIEJJMVQMRK MXW GSQQMXQIRX XS WYWXEMREFMPMX] XLVSYKLSYX MXW S[R
STIVEXMSRW ERH ZEPYI GLEMR *YVXLIV HIXEMPW VIPEXIH XS GYVVIRX ERH ERXMGMTEXIH JMRERGMEP

1JJIGXW [MPP FI HMWGPSWYVIH MR EW [I EVI [MPP HIXIVQMRI UYERXMXEXMZI| XLVIWLSPHW

5YEPMXEXMZI XLVIWLSPHW JSV JMRERGMEM® QFEXIV MEPMX]PEMAIIMRGPYHIH MR 7IGXMSR

%W E VIWYPX SJ SYV GSRXMRYIH '76( MQTPIQIRXEXMSR JSPPS[MRK mW TEVX TVI EPMKQIRX [MXL
EKRSWXMG QEXIVMEP XSTMGW XLI (1% TVSZMHIH YW E LMKLIV PIZIP SJ KVERYPEVMX] MR XLI
MHIRXMJMIH -63W 8LI QEXIVMEP XSTMGW HIWGVMFIH MR XLI *= WYWXEMREFMPMX] WXEXIQIRX LEZI FIIR
EWWIWWIH EX E QSVI HIXEMPIH PIZIP MR XLMW VITSVX GSRWMHIVMRK WYF ERH WYF WYF XSTMGW TI1V
'76( VIUYMVIQIRXW
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-QTEGX VMWO ERH STTSVXYRMX] QEREKIQIRX

MHVEPE SR 7TYWXEMREFMPMX] [ T

%X :MHVEPE WYWXEMREFMPMX] MW EX XLI GSVI SJ SYV QMWWMSRO/IQR>$| XYlg G gk ! RY'@X%A%EBI\LIRA%] Mz e Sy xX V E |
QIIXMRK SYV RIIHW XSHE] [MXLSYX GSQTVSQMWMRK XLI EFMPMX] SIJIRXMWY KARW EAMSEW YsYQUX/ |TW YW XS SJ.

XLIMVW -X MRZSPZIW QEOMRK HIGMWMSRW ERH XEOMRK EGXMSR LEX X V_IRZ S IRX | G
WSGMEP [IPP FIMRK ERH IRWYVI IGSRSQMG ZMEFMPMX] *SV :MH\éPé éjﬂr\%mm‘zshYtéﬁ(?K@/EWN% M RZS PZ
TEGOEKMRK XLEX MW IRZMVSRQIRXEPP] JVMIRHP] [LMPI TVIWIVZ@IV(p\)(/YﬂWXI@gXMIFg@SIZNEWZMIg\R E R H VI‘

*SV YW WYWXEMREFMPMX] MW W]RSR]QSYW [MXL FEPERGI 8LI WIEVGL JsV [(QMPMESHYE MW Tel VeMEePR G |
FEPERGMRK IRZMVSRQIRXEP GSRGIVRW WSGMIXEP RIIHW [ERH FYWMRIWW MQTIVEXMZIW 3YV N
WYWXEMREFMPMX] 1JJSVXW VIZSPZI EVSYRH QEMRXEMRMRL—XLMW FEPERGI [LMGL IZSPZIW GSRXMRYSYWP]

3YV GLEPPIRKI PMIW MR EGLMIZMRK XLMW GVMXMGEP FEPERGI TEVXMGYPEVP] MR EVIEW PMOI SYV GSVI
STIVEXMSRW ERH IRIVK] XVERWMXMSR -X W EFSYX EHETXMRK XS GLERKIW ERH IRWYVMRK PSRK XIVQ
ZMEFMPMX] [MXLSYX GSQTVSQMWMRK SR SYV WYWXEMREFMPMX] GSQQMXQIRXW

8LMW QIERW JSGYWMRK SR OI] XSTMGW WYGL EW VIG]GPMRK ERH VIYWI MRMXMEXMZIW IRIVK] XVERWMXMSR
WXVEXIKMIW ERH EHZERGMRK SYV KPEWW JYWMSR XIGLRSPSKMIW ;LMPI [I [MPP IZIRXYEPP] VIEGL XLI
XIGLRSPSKMIW ERH TVSGIWWIW SJ XLI JYXYVI EX :MHVEPE [l JMVQP] FIPMIZI XLEX MX MW SYV TISTPI

[LS [MPP EP[E]W QEOI XLI HMJJIVIRGI

41STPI EVI EX XLI LIEVX SJ SYV WYWXEMREFMPMX] NSYVRI] -RMXMEXMZIW PMOI )(- )UYMX] (MZIVWMX] ERH
-RGPYWMSR ERH XLI [SVO SJ ;-1 ;SQIR MR 1ERYJEGXYVMRK LMKLPMKLX SYV GSQQMXQIRX XS

GVIEXMRK E HMZIVWI ERH MRGPMEM KRS KEPPEX IXS E XVEHMXMSREPP] XSYKL MRHYWXV]

VIUYMVIW YW XS SJJIV QSVI XLER GSQTIXMXMZI [EKIW MX MRZSPZIW JSWXIVMRK E GYPXYVI SJ MRRSZEXMSR
ERH VIWTIGX GSVI XS SYV IQTPS]II NTIVMIRGI
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(SYFPI QEXIVMEPMX] EWWIWWQIRX
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'"EVV]MRK SYX E HSYFPI QEXIVMEPMX] EVEWMKE QI FRKX [MWLE 73®%] RTBFS &/IWW IS5WY L1 3TIVEXMSREP ERH 7XVEXIKMG 'SRXI\X
GSQTPMERGI ERH IRWYVMRK WYWXEMREFPI KVS[XL 8LI TYWXEMREFMPMX] (ITEVXQIRX EWWIWWIW I\XIVREP XVIRHW

8LMW INIVGMWI GSRHYGXIH F] :MHVEPE +VSYT JVSQ 1E] M(%H%W%l&ﬁf\\/'RHWUE?W WLEOILSPHIV NTIGXEXMSRW ERH MRX
MHIRXBJ]XLI GSQTER]mMW STIVEXMSRW MQTEGX TIsTPI ERH Xbf MR ¥£’ g XLEX WLETI XLI GSQTER]mW STIV

GSRWMHIVMRK REP JEBXSVWEW GPMQEX| GLERKI EJJIGX XLl'FfJWmé X§W’>‘3LE|FMPMX] GSRWMHIVEXMSRW EVI JYPP]
it TVSEG EPMKR [MXL FSXL PIKEP VIUYMVIQIRXW ERH FYV

8LMW HYEP TIVWTIGXMZI SJ MQTEGX QEXIVMEPMX] ERH JMRERCMEP BEXIVMEPMX] 3svow XLI FEWMW SJ XL
IHSYFPIm QEXIVMEPMX] ETTVSEGL % GSQTVILIRWMZI QETTMRK SJ XLl QEMR FYWMRIWW PMRIWm Z

WXEKIW JVSQ WYTTPMIVW XS GPMIRXW (IWTMXI SYV 1JJSVXW

"MHVEPE +VSYT YRHXVWWERHNG XL EXMW®RWOS X WV XVEX M U Y MV I WMRIR M RYI KWW IKEVHMRK XLI ZEPYI GLEMR EREPJWMW (YVMRK

YTHEXMW VIWTSRWI REVDSR BRI MXMSRW V1K EREXSRK DWERRT EBAOHW MXW HIZIPSTQIRX 8LMW TVSGIWW MHIRXMJIMIW OI] EC

STIVEXBSRWI GSQTER] %W WYGL XLI KVSYT MW GSQQMXXIWXECTL R MG &PARIMREIISY XLI VIGSKRMXMSR SJ GVMXMGEF

QEXIVMEPMX] XS WXE] EPMKRIH [MXL WYWXEMREFMPMX] KSYWP®MRH BVYSEPIRSRMPY WR VF @ SiPeaiMy EW [IPP EW EVIEW S
WIVZIW EW E JSYRHEXMSR JSV EWWIWWMRK MQTEGXW VMWOW

“MHVEPEmMW HSYFPI QEXIVMEPMX] EWWIWWQIRX QIXLSHSPSRI WEXMIRW SR XLI TVMRGMTPIW WIX SYX MR

XLl )767 MR TEVXMGYRBYRWPR GQECHAMIRPMX] EW XLI FEWMW JSV WYWXEMREFMPMX] VITSVXMRK

ERH %TTIRHM\ ) *PS[GLEVX JSV HIXIVQMRMRMRX)76M R JBW J EXM ER X SV BRIy R{p RISVQEXMSR 7SYVGIW

MR XLI -+ 1EXIVMEPMX] %WWIWWQIRX HIZIPSTIH F] )*6%+ -RXIVREP ERH I\XIVREP WSYVGIW SJ MRJSVQEXMSR EVI GSQTM!
WYTTSVX XLl QEXIVMEPMX] EWWIWWQIRX 8LIWI MRGPYHI

AIVMQIXIV

i -RXIVREP GSVTSVEXI TSPMGMIW STIVEXMSREP HEXEFEWIW
8LI HSYFPI QEXIVMEPMX] TVSGIWW GSZIVW EPP SJ XLI :MHVERRE/J¥$¥E MG F ¥ MR EW SKRMXW MR

EGGSVHERGI [MXL JIMRERGMEP GSRWSPMHEXMSR EW [IPP EW XLI VIPIZERX WXEKIW SJ MXW ZEPY| GLEMR ERH

FYWMRIWW VIPEXMSRWLMTW 8LI TEVXW SJ XLI TVSGIWW XI‘UE%)MBﬁgBZIE*{Fb@I%%ﬁIPGVEM\RPEXMS\FEWM%%&?\}REXMSREP VITSV
MRHMGEXIH MR XLMW QIXLSHSPSK] MRHYWXV] VIWIEVGL

1EXIVMEPMX] EWWIWWQIRX TVSGIWW 8LMW TVSGIWW IRWYVIW E VSFYWX ERH VIPMEFPI HEXE JVEQI[!
8LI TVSGIWW FEWIH SR XLI TVMRGMTPIW GSRXEMRIH MR XWAFE&IWesrRwMwXW SJ XLI JSPPS[MRK WXEKIW

9RHIVWXERHMRK XLl GSRXI\X ERH IWXEFPMWLMRK 1ZEPYEXMERY PEVEF Y ARWERH JRKEKIQIRX SJ /1] 7XEOILSPHIVW
/1] MRXIVREP ERH IN\XIVREP WXEOILSPHIVW EVI MHIRXMJMIH FE\

8LI SFNIGXMZI SJ XLMW JMVWX TLEWI MW XS HIZIPST E HIITWRMXEWRERMMR K ]SJ XN | 3 WRERWK MRMYMARIPYIRGI SR SV I\TSW
XLI GSQTER] STIVEXIW ERH XS IWXEFPMWL XLI TEVEQIXIVW SLESV MWRRAM K MM | &KILN \F WKW WIRIRSKP 8 W HIXIVQMRMRK IRKEKIQ
MQTEGXW VMWOW ERH STTSVXYRMXMIW -63W XS HIXIVQMR R KJMNAMY[WLIISEOWQLEXW MEP P8z MME KW IR G WMV X MRK GSRWY P XE
IRWYVIW XLEX XLI MHIRXMJMGEXMSR ERH EWWIWWQIRX SJ MQWEQGBWMEZRW H3 [T I RIWIRISNVIR WWE B KEWYWWM HXEOXLSPHIV IRKEKIQI
FEWIH SR VIPMEFPI MRJSVQEXMSR ERH EPMKRIH [MXL VIKYREXSVNI RVVEQINS VOVBE\EXRH WXEOILSPHIV

NTIGXEXMSRW
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YWXEFPMWLMRK )ZEPYEXMSR 4EVEQIXIVW

8LI GVMXIVME ERH QIXVMGW XLEX [MPP KYMHI XLI HSYFPI QEXI
IRWYVMRK EPMKRQIRX [MXL IZSPZMRK VIKYPEXSV] JVEQI[SVOW

U -QTEGX QEXIVMEPMX] 1EKRMXYHI WGSTI ERH MVVIZIVWMFM
it *MRERGMEP QEXIVMEPMX] 4VSFEFMPMX] ERH JMRERGMEP QE

*SV JMRERGMEP QEXIVMEPMX] XLI QIXLSHSPSK] MW MRXIKVEX]|
QEREKIQIRX JVEQI[SVO EPMKRMRK [MXL XLI '373 QIXLSHSPSK]
FVSEHIV IRXIVTVMWI VMWO QEREKIQIRX TVEGXMGIW 8LVIWLSP
IWXEFPMWLIH XS IRWYVI XVERWTEVIRG] ERH GSRWMWXIRG] MR
XSTMGW

-HIRXMIMGEXMSR SJ TSXIRXMEP MQTEGXW HITIRHIRGMIW VMYV

8LI SENIGXMZI SJ XLMW TLEWI MW XS KEXLIV HIXEMPIH MRJSVQ
TSWWMFPI TSWMXMZI ERH RIKEXMZI MQTEGXW KIRIVEXIH F] XL
SR REXYVEP VIWSYVGIW SV IGSW]WXIQ WIVZMGIW XLI VMWOW
JEGXSVW ERH XLI STTSVXYRMXMIW XLEX QE] EVMWI MR XLI ST

-QTEGX %REP]JWMW

&YMPHMRK SR XLI PMWX SJ MWWYIW MHIRXMIJMIH MR %6 SJ )
JIEVW EREP]WIW ERH EHHMXMSREP XSTMGW HIIQIH VIPIZERX F
WSYVGIW EREP]JWIH HYVMRK XLI GSRXI\X QETTMRK TLEWI E GP
[MPP FI IWXEFPMWLIH 8LIWI [MPP FI GEXIKSVMWIH EW GYVVIR>
ERH WLSVX QIHMYQ SV PSRK XIVQ MQTEGXW % HMWXMRGXN
SGGYVVMRK [MXLMR :MHVEPEmMW S[R STIVEXMSRW ERH XLSWI [
YTWXVIEQ MQTEGXW VIPEXIH XS WYTTPMIVW ERH HS[RWXVIEC

8S XLI KVIEXIWX INXIRX TSWWMFPI MQTEGXW [MPP FI MHIRXMJ
WYFXSTMG ERH WYF WYFXSTMG ;LIVIE JYVXLIV KVERYPEVMX] |
XS FVSEHIV WYFXSTMGW XLEX IRGSQTEWW QYPXMTPI MWWYIW

6MWO ERH 3TTSVXYRMX] REP]WMW

IWMRK :MHVEPEMW GSVTSVEXI VMWO QET TSXIRXMEP WYWXEN
%HHMXMSREPP] TVIZMSYWP] IWXEFPMWLIH WSYVGIW [MPP FI F
ERH STTSVXYRMXMIW XLEX QE] FI VIPIZERX 8LI JMRHMRK QIRX
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ERH )RKEKIQIRX SJ /1] 7XEOILSPHIVW [MPP KYMHI XLMW TV S@IMWEWE XX $ WRW YN GG ERWMWXIRG] ERH
EPMKRQIRX [MXL VIKYPEXSV] ERH FYWMRIWW TVMSVMXMIW j 'YVVIRX MQTEGXW [MPP FI EWWIWWIH MR EGGSVHERGI [MXL )

[LMGL MW HIXIVQMRIH F] QEKRMXYHI WGSTI ERH MJ RIKEXM
61ZMI[ SJ XLI 6IPEXMSRWLMT &IX[IIR -63W MQTEGXW [MPP FI IZEPYEXIH FEWIH SR XLIMV WIZIVMX] ERH T
8LI MHIRXMJMIH MQTEGXW [MPP FI VIZMI[IH XS HIXIVQMRI [LIXIWW XYW @ &XPEHVMEIN ME WEDGIMISFG BV WE DM JVSQ XS [MPP
SV STTSVXYRMXMIW OMOI[MWI ER] MHIRXMJMIH VMWOW ERHIEXTISMEPRIMXMEWH@PAWN EWWIWWIH XS
YRHIVWXERH [LIXLIV XLIMV QEREKIQIRX GSYPH MR XYVR KIRIVEXI RIf WYWXEMREFMPMX] MQTEGXW

i YZEPYEXSVW ERH 7XEOILSPHIV 4EVXMGMTEXMSR

:EPMHEXMSR [MXL &YWMRIWW 9RMXW ERH (ITEVXQIRXW
8Ll (1% EWWIWWQIRX LEW FIIR ZEPMHEXIH F] XLI WYWXBRKEFMPMK, T &G BAWXKY R QKRAGHRY FMARK IZEPYEXI XLI VIPIZERX MC
QIQFIVW SJ XLI )\MIGYXMZI &SEVH *VSQ RS[ SR XLI PMWX SBEMQHESTX WV N WV B ! RKIMH MG E X VS RRMWGWIW WIW ERH XLIMV HM)
-63W [MPP FI ZEPMHEXIH XLVSYKL FMERRYEP [SVOWLSTW BWX I OVXEKRBARAEPMXY IEWVENVEKRQ IRYWMRPWH XITVQMRI XLI WGSTI S
YRMXW 8LIWI WIWWMSRW [MPP WIVZI XS IRWYVI GSQTPIXIRHIWWMREKHQGIXHRKNW e M MRMVMWREP GSRZIVWEXMSRW YRPIWW E
MHIRXMJMIH -63W ERH EHETX XLI -63W XS :MHVEPEmW WTIGRMSEMEVEEYVEXMSREP ERH WXVEXIKMG GSRXI\X

(ITEVXQIRXW MRZSPZIH MR XLI ZEPMHEXMSR TVSGIWW MRGPYHIGXISERVIZTIVEXMSRW 4YVGLEWMRK
*MRERGI -RXIVREP %YHMX JEGL MHIRXMJMIH MQTEGX MW EWWIWWIH FEWIH SR XLVII OI] H

8LI PMWX SJ MHIRXMJMIH MQTEGXW [MPP WTIGMJMGEPP] LMKLG MKIL X3 XIL BWIRWX FBEXXH I X\6Q,TYEXER QVWKWXWIH SR E XS WGEP!
IRWYVMRK GSQTPMERGI [MXL MRXIVREXMSREPP] VIGSKRMWIH JVEQI[SVOW 4EVXMGYPEV EXXIRXMSR [MPP FI
KMZIR XS MQTEGXW GSRGIVRMRK 'LMPH SV JSVGIH PEFSYViu YWGYSER \BIQ YR MVEHOMSRI XLIITNMSXTBGX EPWS QIEWYVIH SR E XS
EWWSGMEXMSR *EMV [SVOMRK GSRHMXMSRW ERH [EKIW -RGPYWMSR SJ ZYPRIVEFPI SV QMRSVMX] KVSYTW
ERH OMQMXEXMSRW SR I\GIWWMZ| [SVOMRK LSYVW U 6IQIHMEFMPMX] JSV RIKEXMZI MQTEGXW SRP] 8LI HIKVII XS
SV QMXMKEXIH QIEWYVIH SR E XS WGEPI

SLMW WXVYGXYVIH ETTVSEGL EMQW XS MRXIKVEXI LYQER VMKLXW GSRWMHIVEXMSRW MRXS :MHVEPEmMW
FVSEHIV WYWXEMREFMPMX] ERH VMWO EWWIWWQIRX JVEQIFSWOT SYX MRXMER MRK EGAXW SR EBERHRMWXMSREP JEGXSY MW MRXVS
GSQQMXQIRX XS VIWTSRWMFPI ERH IXLMGEP FYWMRIWW TVEGXMGIW

it OMOIPMLSSH 8LI TVSFEFMPMX] SJ XLI MQTEGX SGGYVVMRK |
WWWIWWMRK XLI QEXIVMEPMX] SJ MQTEGXW VMWOW ERH STVYERKWRKXIMSQ XS

1IEXIVMEPMX] EWWIWWQIRX MW XLI TVSGIWW XLEX EPPS[W I;Ié)@l\{-%%lﬁ/ll\ﬁ@liil[ Grle g8AW WiIKKMI M Y& o0EPMWIH SR E TSN
TVIZMSYW WXEKIW EVI QSWX VIPIZERX XS XLI SVKERMWEXMF?I%é)BI\'/T'ZMM\%'I%é QLSEFPEWMI BEMWY WX EMRW 2X5EpP1 7G6STI

TVMSVMXMWI XLI MWWYIW XLEX QYWX FI WXVEXIKMGEPP] QI@I%%’E@'X%\/RMV\YIE'IS'IVFXI\}IWH%%&\MV#&%?&C&%&I&EIXIW FSXL TSWM),(
TIVWTIGXMZI SJI MQTEGX SR XLI IRZMVSRQIRX MQTEGX QE%%%&PMM]KQE'\BW&%IRW&E?@@%RA%R@S\N%WWM%SV EWWIWWQI

TIVWTIGXMZI JMRERGMEP QEXIVMEPMX]
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3RGI WGSVIW EVI GEPGYPEXIH MQTEGXW EVI GPEWWMJIMIHEMRXBXGE X3 R BNENPIMHEEWSEHR SR XLIMV QEXIVMEPMX]

XLVIWLSPH 8LI 7TZYWXEMREFMPMX] (ITEVXQIRX [MPP GSQTMPI XLI PMWX SJ \
INGIIH XLl QEXIVMEPMX] XLVIWLSPH -63W GPSWI XS XLI XLVIWL
7GSVI 1EXIVMEPMX] GPEWWMJMGEXMSR RS WMKRMJMGERX -63W EVI I\GPYHIH % WIQM ERRYEP VIZMI[ S

EPMHEXMSR [MXL 7IRMSV 1EREKIQIRX

8LI PMWX SJ VIPIZERX -63W [MPP FI VIZMI[IH [MXL XLI &SEVH EI
RIGIWWEV] XLI VIWYPXW [MPP EPWS FI TVIWIRXIH XS XLI %YHN

" 'VMXMGEP
TMKRMJIMGERX

-QTSVXERX JYVXLIV HMWGYWWMSR
-RIJSVQEXMZI
IMRMQEP 6ITSVXMRK WYWXEMREFMPMX] MRIJSVQEXMSR SR QEXIVMEP MQ

7YWXEMREFMPMX] MRIJSVQEXMSR VITSVXMRK MW XLI JMREP W X
8STMGW WGSVMRK EFSZI EVI GSRWMHIVIH QEXIVMEP VIUYXGSVMRIKR XMV X IXIVI MRY BMEEOXMBIR MREX OMWR FI GSQQYRMGEXIH
QEREKIQIRX ERH WXVEXIKMG HIGMWMSR QEOMRK TVSGIWWIRRRSYRGIH QERRIV [MXL VIKYPEXSV] WXERHEVHW SR XLI QEXI\

F] XLI SVKERMWEXMSR
8LI QIXLSHSPSK] HMJJIVIRXMEXIW FIX[IIR EGXYEP ERH TSXIRXMEP MQTEGXW EW [IPP EW TSWMXMZI
ERH RIKEXMZI MQTEGXW 1ETTMRK 1EXIVMEP -63W XS 1EXIVMEPMX] -WWYIW

i 2IKEXMZI %GXYEP -QTEGXW )ZEPYEXIH FEWIH SR WGEPI WGHRK KRHWHRRXMEMMEMMER WXEKI IEGL -QTEGX 6MWO ERH
VIPIZERX WYWXEMREFMPMX] MWWYIl -J ER -63 MW GPEWWMJIMI|
i 2IKEXMZI 4SXIRXMEP -QTEGXW )ZEPYEXIH FEWIH SR WGERIWwWGSTMp¥! @ PWMEEMBMXIWNERN IH QEXIVMEP EX MXW QSWX WT
PMOIPMLSSH PMWX SJ QEXIVMEP -63W ERH WYWXEMREFMPMX] MWWYIW [LM¢
(MWGPSWYVI 6IUYMVIQIRXW (6W SJ XLI )767
i 4SWMXMZI| %GXYEP -QTEGXW )ZEPYEXIH FEWIH SR WGEPI ERH WGSTI

(6 -HIRXMIMGE R

XMSR E EXE 4SMRXW JSV 6ITSVXMRK
U 4SWMXMZ|I 4SXIRXMEP -QTEGXW )ZEPYEXIH FEWIH SR WGEEL’P%F’\PQI& )FL HT@MQ&SP

whs MRJSVQEXMSR QEXIVMEPMX] S°

VIPIZERGI 767 HMWGPSWYVI MPP FI EWWIWWIH MR VIPEX
*SV RIKEXMZI LYQER VMKLXW VIPEXIH MQTEGXW WIZIVMX] M/\Ql F)ﬁ\h}p%l W y IﬁFHFMQ X\]’WII%WIXI}\(IWJSV WXEOILS
W

KVIEXIV [IMKLX MW EWWMKRIH XS XLI WIZIVMX] SJ XLIWI MQ[-K/IEP%XF\-N MEIQH‘%GE)W )a_lRlszXE TSMRX PIZIP XS IRWYVI XLEX
QEXIVMEPMX] TVMRGMTPIW

H (
‘%

*MRERGMEP 7GSVI

6MWOW ERH STTSVXYRMXMIW [MPP FI EWWIWWIH MR EGGSVHERGI [MXL )767 FEWIH SR XLIMV
QEKRMXYHI ERH PMOIPMLSSH SJ SGGYVVIRGI 8LI PMOIPMLSSH SJ SGGYVVIRGI INTVIWWIH EW E

TIVGIRXEKI FIX[IIR ERH MW QYPXMTPMIH F] XLI TSXIRXMEP JMRERGMEP WM~ SJ XLI MQTEGX
EPWS NTVIWWIH EW E TIVGIRXEKI FIX[IIR ERH % XSTMG MW GSRWMHIVIH JMRERGMEPP]
QEXIVMEP MJ XLI VIWYPXMRK WGSVI I\GIIHW 8LMW QIXLSHSPSK] IRWYVIW XLEX JMRERGMEP VMWOW

ERH STTSVXYRMXMIW EVI WIWXIQEXMGEPP] MHIRXMJMIH TVMSVMXMWIH ERH MRXIKVEXIH MRXS WXVEXIKMG
HIGMWMSR QEOMRK *SV JYVXLIV HIXEMPW VIPEXRINI(SSAMPRXIVREP WGEPIW TPIEWI VIJIV XS
1IEXIVMEPMX] 4EVEQIXIVW
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RHI\ SJ QEPXHWMEGPSWYVIW

(SYFPI 1IEXIVMEPMX] 1EXV M\

JRZMVSRQIRX

+ o+ o+ o+ o+

'PMQEXI '"LERKI '"PMQEXI GLERKI

EHETXEXMSR

'"PMQEXI! 'LERKI '"PMQEXI GLERKI QMXMKEXMSR

'"PMQEXI "LERKI )RIVK]

4SPPYXMSR 4SPPYXMSR SJ EMV

4SPPYXMSR 4SPPYXMSR SJ PMZMRK SVKERMWQW ERH JSSH VIWSYV

4SPPYXMSR 4SPPYXMSR SJ WSMP
4SPPYXMSR 4SPPYXMSR SJ [EXIV

4SPPYXMSR 7YFWXERGIW SJ GSRGIVR
4SPPYXMSR 7YFWXERGIW SJ ZIV] LMKL GSRGIVR

JEXIV GEXIV GSRWYQTXMSR

JEXTIV GEXIV HMWGLEVKIW MR [EXIV FSHMIW ERH MR XLI SGIERW

EXTV GEXIV 9WI
JEXIV GEXIV [MXLHVE[EPW

&MSHMZIVWMX] (MVIGX MQTEGX HVMZIVW SJ FMSHMZIVWMX] PSWW
&MSHMZIVWMX] -QTEGXW ERH HITIRHIRGMIW SR IGSW]JWXIQ WIVZMC
&MSHMZIVWMX] -QTEGXW SR XLI NXIRX ERH GSRHMXMSR SJ IGSW]W
&MSHMZIVWMX] -QTEGXW SR XLI WXEXI SJ WTIGMIW

'"MVGYPEV IGSRSQ] 6I1WSYVGI SYXJPS[W VIPEXIH XS TVSHYGXW ERH
'"MVGYPEV IGSRSQ] 61 WSYVGIW MRIJPS[W MRGPYHMRK VIWSYVGI YW

'"MVGYPEV IGSRSQ] ;EWXI

&YWMRIWW 'SRHYGX 'SVTSVEXI GYPXYVI

&YWMRIWW 'SRHYGX 'SVVYTXMSR ERH FVMFIV]

&YWMRIWW 'SRHYGX 1EREKIQIRX SJ VIPEXMSRWLMTW [MXL WYTTPI
&YWMRIWW 'SRHYGX 4SPMXMGEP IRKEKIQIRX ERH PSFFIMRK EGXM:
&YWMRIWW 'SRHYGX 4VSXIGXMSR SJ [LMWXPI FPS[IVW

3[R ;SVOJSVGI )UYEP XVIEXQIRX ERH STTSVXYRMXMIW JSV EPP
3[R ;SVOJSVGI 3XLIV [SVO VIPEXIH VMKLXW
3[R ;SVOJSVGI ;SVOMRK GSRHMXMSRW

;SVOIVW MR XLI ZEPYIlI GLEMR
;SVOIVW MR XLI ZEPYIlI GLEMR
;SVOIVW MR XLI ZEPYIlI GLEMR
;SVOIVW MR XLI ZEPYI GLEMR

7
7
7
7

JUYEP XVIEXQIRX ERH STTSVXYR
3XLIV [SVO VIPEXIH VMKLXW
:SVOMRK GSRHMXMSRW

3XLIV [SVO

'SRWYQIVW ERH IRH YWIVW -RJSVQEXMSR VIPEXIH MQTEGXW JSV C
'SRWYQIVW ERH IRH YWIVW 4IVWSREP WEJIX] SJ] GSRWYQIVW ERH
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[CEMVOQERMW 0 EMBVEPE MR JMKERBKIQIRX]6ITS

6SPlI SJ XLI EHQMRMWXVEXMZ1)ROEMRESRKY O PR R R R o E S

MRGPYHIW VIQYRIVEXMSR &SEVH GSQTSWMXMSR EGGSYRXE

WYTIVZMWSV] FSHMIW JEMV EQSYRX SJ XE\IW MR EPP KISKVETLMIW XLEX [I STIVEXI

i 6IGSKRMWMAKBEGA SYV FYWMRIWW LEWE WR[I®PVEXERELAN ERK |

7IGXMSR XS HMWGPSWI @8LI1 VSPI SJ XLI EHQMRMWXVEXMZI GPMREXH GLERKH Gy Pk AE&Hd SHY BT iEWe W TWW LH X UMW R MHI
MR (6 + )767 +3: Y767 + Y767 +3: JVSQ )767 VIKYPEXERWWIWWMRK MQTEGX ERH IRWYVMRK XLI IQFIHQIRX SJ GPMC
VMWO IRXIVTVMWI JVEQI[SVO

%X :MHVEPE [lI EHLIVI XS E WXVSRK GSQQMXQIRX XS[EVHW -GEMANEPRREKE BV YRMWPERYRER GU MMVPEKEYW GSQTSWIH SJ

VIWTSRWMFPI ERH IXLMGEP STIVEXMSREP JVEQI[SVO 3YV BHOM®RW W xS&EEMEZMWold Mg MW MXI ERRYy INTIVMIRGI MW WYTTSVXIt
WYTIVZMWSV] FSHMIW TPE] E TMZSXEP VSPI MR WLETMRK XLRWERM ¥X ESVOW MR WERRIIW U XM QERIRIKY XLEX MW XVERWTE
GYPXYVI SJ WYWXEMREFPI KVS[XL ERH EHLIVIRGI XS XLI LMKLP®W R ADRER R SRR SV BSYOwB RRW W WK IBNREIWT EV XM GMTEXMSR XS

JVIMR [I HMWGPSWI TIVXMRIRX HIXEMPW TIVXEMRMRK XS XLl VSPI ERH INTIVXMWI SJ XLIWI FSHMIW MR
QEXXIVW SJ FYWMRIWW GSRHYGX 3YV WYWXEMREFMPMX] WXVEXIK] MW IRHSVWIH EX XLI +VSYT P

KSZIVRERGI JVEQI[SVO

8LI VSPI SJ XLI EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMIW
VIPEXIH XS FYWMRIWW GSRHYGX

;1 VIGSKRMWI XLI MQTSVXERGI SJ PIEHIVWLMT WXVSRK GSVTSVEXI KSZIVRERGI ERH LMKL WXERHEVHW
SJ XVERWTEVIRG] EW GSVRIVWXSRIW XS EGLMIZI SYV KSEPW

-R XLMW GSRXI\X XS IRWYVI VIWTSRWMFPI PIEHIVWLMT ERH XVERWTEVIRG] ETTVSTVMEXI KSZIVRERGI
RITHW XS FI MQTPIQIRXIH EGVSWW SYV FYWMRIWW QEVOIXW ERH XLI [MHIV GSQQYRMX]
6IWTSRWMFPI PMBA HOAWKEMTRWYVMRK XLI FYWMRIWWIW PSRK XIVQ WYGGIWW JSV FSXL
SYVWIPZIW ERH SYV WXEOILSPHIVW
&SEVH SJ

3YV OI] TVMRGMTPIW MRGPYHI (MVIGXSVW

u +SZIVRERGI ERH VIWTSRWMFMPMX] SJ SYV 4W 4ISTPI 4PEGI 4PERIX ERH }V|E@\MWMZ|
FYWMRIWW WXVEXIK] FIMRK WLEVIH ERH GLEQTMSRIH XLVSYKLSYX XLI FYW@@@MXXH

i TXVMZMRKPMEHFY IR WY WPSENORVERFHV RBI XIEVXRIV EGVSWW SYV MRHYWXV] FYWMRIWW TYWXEMREFMPMX]
WIGXSV ERH XLI [MHIV FYWMRIIPWIBSEQRWRMXYEKEXMGI ERH MRRSZEXMSR (MVIGXSV

i 4VSZMMHMBRWTEVIRX MRXIVREP ERISR\% MR B \W X EWGRPESFWMYPW W] WXVEXIK] XS
IRWYVI XVERWTEVIRG] [MXL WXEOILSPHIVW -R'EVF8RI +VSYT VIWTSRHIH XS XLI 7TYWXEMREF
(MWGPSWYVI'@/SINREBPMQEXI GLERKI ERH [EXIV WIGYVMX] EGLMIZMRK WGSVIW SJ [&m 'SQQMXXII

ERH I&m VIWTIGXMZIP]
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YV )VIGYXMZI 'SQQMXXII EHZMWIW SR SYV 4W WYWXEMREFMP MX] WOMAVEIX BKI] XQISRNIEBRWWXBEXMWEW QEREKIQIRX ERH WYT
EKEMRWX XLMW WXVEXIK] ERH MW VIWTSRWMFPI JSV XLI SZAYRVUECMRKEEKTVYWZEP SJ XLI WXVEXIK] 8LI
+VSYTmW XST GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW EVI VITSVXIH XS XL| &SEVH XLVSYKL MXW

HIPIKEXIH %YHMX 'SQQMXXIlI EX PIEWX ERRYEPP] XS IRWYVIS&ILEL§%(VL|_I|%'\ﬂ\é’ZTPS&'Y'\QVGI%‘(PLXE?JGQIYIRXEFPI JSV TIVISVQERGI EKE

TSXIRXMEP MQTEGX EW [IPP EW XLI QMXMKEXMSR ERH GSP;%\(R/VSWDI V}/E IK/\?IE—?I\\/,IVREKR){EMIV\Q I:))(Ié_| \'/:I]HSYE\{ QI?IR INIGYXMZI GLEMV(
GPMQEXI VIPEXIH MQTEGX IGYXMZI 3JIMGIV XS IRWYVI XLI WITEVEXMSR SJ TS[IVW FIX[I

SRP] XLI RIGIWWEV] INTIVXMWI FYX EPWS XLI MRHITIRHIRGI XL
"PMQEXI VMWO EW E TEVX SJ)\IGYXMZI 'SQQMXXII 6I1QYRIVEXMSR
SLIVI EVI XLVIGXGE@MHN XIIW
8LI JMIGYXMZI 'SQQMXXII MW YPXMQEXIP] EGGSYRXEFPI JSV TIVISVQERG!I EKEMRWX XLI +VSYT W
WYWXEMREFMPMX] XEVKIXW ERH KSEPW MRGPYHMRK SYV RI®PYHMEMEREPE A E R ME REBW KGINIMNERXM W FRIL) RY[WYTIVZMWMRK XL
NGYXMZI GSQTIRWEXMSR WGLIQI PMROW SJ XLI PSRK XIVYRIKRIEREPMEBEREVEIA PAMIWOZ QEIRKKSQIRX WIWXIQW XLI TVSGIV
HIGEVFSRMWEXMSR YWI SJ VIRI[EFPI IRIVK] ERH WEJIX] XEVKMRERGMEP MRIJSVQEXMSR ERH XLI VIPEXMSRWLMT [MXL XLI

3YV WYWXEMREFMPMX] KSZIVRERGI JVEQI[SVO RS[ GSQTVMW RAg XNR BXM[SBR/ & R R K6 QNI V\BDVWINGRYW RRRWALKPII JSV IZEPYEXMRK
7YWXEMREFMPMX] 'SQQMXXIIjJSYXPMRIH MR 4EVX -- SJ SYV WXBEXIIK iR GMRW W R SKIIX& B\E OHOFI U W VINEKX@ VW VITSVXMRK SR T
XLIDNVIGYXMZI 'SQQMXXIlI EPSRKWMHI VITVIWIRXEXMZIW JVSQ HMNEGGWBRE ERNIWWRMWYGCIQEREMEWR HIIMRMRK XLIMV VIQYRI
6IWSYVGIW ,IEPXL ERH 7EJIX] JRZMVSRQIRX *MRERGI|I 4VSGWVYGGRXWHMSRRAMERW ERH

"'SQQYRMGEXMSRW 1EVOIXMRK 8LMW GSQQMXXIlI MW XEWOIH [MXL QSRMXSVMRK TVSKVIWW EKEMRW X

SYV SFNIGXMZIW ERH TVSTSWMRK RI[ EGXMSRW MR WYWXEMRENEEMN]ERY J$LPWTW | BRNVXSI@NXRKWMMER IEMAVSEWWIWWMRK W
WMKRMJIJMGERX GSRGIVR XS XLI SVKERMWEXMSR ERH MR XLIWMGL W I VX IRMEWEPI MREMVERWMIR KV FHMWZIWXMXYVIW SV KVS[)
IZEPYEXMRK SYV TVSKVIWW EKEMRWX XEVKIXW ERH VIGSQQIRHMRK JYVXLIV MRMXMEXMZIW [MXL XLI WEQI

HITEVXQIRXW VIQEMRMRK EGXMZIP] MRZSPZIH &SXL XLI %YHMX ERH 'SQTPMERGI 'SQQMXXII ERH XLI 2SQMREX
'SQQMXXIlI EVI TVIWMHIH F] ER MRHITIRHIRX HMVIGXSV
%HHMXMSREPP] MR [ PEYRGLIH E RI[ [SVOMRK KVSYT HIHMGEXIH XS EREP]WMRK XLI )9

XE\SRSQ] ERH SZIVWIIMRK SYV GETMXEP INTIRHMXYVI '%4)3Y\8 MRXIRXIMWSIRMWIXS CBRXERWROBEQMRK TVSKVIWW [MXL XL
SYV TVMRGMTEP GLEPPIRKIW IRWYVMRK XLEX SYV '%4)< MWIERWKRPMKRKH DXL X W YLAMKE MW X PNVPPRRHEVHW SJ GSVTSVEXI |
GVMXIVME -X IZEPYEXIW MRZIWXQIRX TVSTSWEPW MHIR X MIRKEMRMKWIS/SNEEW MW X/ ME ORWERIH SMRIGSAKTYFRMEXWIS\R BRIQSVI [SQ
TVSZMHIW VIGSQQIRHEXMSRW XS STXMQMWI SYV WYWXEMREFPI MRZIWXQIRX WXVEXIKMIW

il EPWS LEZI B\VGEFXWZXI 'SQGMXMHKLP] WOMPPIH ERH GSQQMXXI
SLIZTYWXEMREFMPMW] \MWTS RSNAEP IXESNEJLWXVEXIK] FYMPHMRIK TISREPMWK PXXIMRKKYMHMRK WXVEXIKMG HIGMWMSR QEOMRK E
INGYXMSR ERH TVSKVIWW SJ EPP 4W VIPLH XA WWX Z MREFERPONKD VEABMREFWM P M X] WXVEXIK]
EPWS LEW QEREKIQIRX VIWTSRWMFMPMX] JSV GPMQEXI VIPEXIH MWWYIW MRGPYHMRK WYWXEMREFMPMX]
MRMXMEXMZIW XEVKIXW ERH HMWGPSWYVI SJ IQMWWMSRW ERRYEPP] 3YV ,YQER 6IWSYVGIW ,6 ,IEPXL
ERH 7EJIX] )MIGYXMZI ,7) ERH )RZMVSRQIRXEP XIEQW FVMRK E FVSEH WTIGXVYQ SJ NTIVMIRGI
XS IRWYVMRK SYV WYWXEMREFMPMX] WXVEXIK] MW JMX JSV XLI JYXYVI ERH JYVXLIV WYTTSVX YW MR XLI
EGLMIZIQIRX SJ SYV 4W XEVKIXW 8LMW NSMRIH YT ETTVSEGL LIPTW XS IRWYVI SYV 4W WXVEXIK] MW
MRXIKVEXIH XS EPP EVIEW SJ XLI FYWMRIWW
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-QTEGXW VMWOW ERH STTSVXYRM>XMRNYGX

*MHVEPE TVMSVMXMWIW VIWTSRWMFPI FYWMRIWW EPMKRIH [M?

AVSGIWWIW XS MHIRXMJ] ERH EWW I WM\ @ E XEVIWE PHI- Q BREVGIXWW 'SRHYGX 8LMW ERRYEPP

6MWOW ERH 3TTSVXYRMXMIW PIKEP HIZIPSTQIRXW ERH WIVZIW EW E KYMHI JSV HIGMWMSR Q
TSPMGMIW MRGPYHI XLSWI EKEMRWX GSVVYTXMSR JVEYH ERF

VMKLXW ERH GVMQMREP GSQTPMERGI JVEQI[SVOW

7IGXMSR XS HMWGPSWI @(IWGVMTXMSR SJ XLI TVSGIWWIW l%(S(%IﬁI*?mM,Jé\F\Sv_IE%VI\WéVﬁW %%*WF&PV—'\?%AI\F]WEI-HﬁIV(%QMQI'\W M\I?E

(6 + )767 -63 JVSQ )767 VIKYPEXMSR
:MHVEPE YTLSPHW E ~IVS XSPIVERGI WXERGI SR GSVVYTXMSR

XVERWTEVIRG] ERH EHLIVIRGI XS IXLMGEP TVMRGMTPIW )QTPS
%X :MHVEPE [l EVI GSQQMXXIH XS ER MRGPYWMZI ERH GSQZY blpl RYWZH vE TIWES FR k PFFRWIYH GLERRIPW WYTTSVXIH F] GSQ
MHIRXMJ]JMRK ERH EWWIWWMRK QEXIVMEP MQTEGXW VMW OMW bRt NI XRMN W WHILIN G w MRMBXIRIGH SSBVKEP ERH IXLMGE
FYWMRIWW GSRHYGX ERH STIVEXMSRW ;I EGORS[PIHKI XLI RIGIWWMX] SJ E VSFYWX W]WXIQ XLEX
HYP] GSRWMHIVW ZEV]IMRK GVMXIVME MRGPYHMRK PSGEXM$R ;q_q\)fwwl],:wﬂ;?m%kEﬁﬁﬁhllfSVERWEGXMSR
WXVYGXYVI

% WIGYVI [LMWXPIFPS[MRK WIWXIQ IRWYVIW GSRIJMHIRXMEPMX
APIEWI VIHEWIXSIEP -63W JISVWHGXMER IFEQSVI HIXEMP JSVEXIBGAMAWGEWVOMH GSRHYGX 8LMW GLERRIP MW EZEMPEFPI MR |
MHIRXMJ] ERH EWWIWW QEXIVMEP -63W VIPEXIH XS &YWMRIWRKISREFGERH I\XIVREP TISTPI ERH MXmW TSPMG] MW TYFPMW

EHLIVIW XS XLI PE[W XVERWTSWMRK (MVIGXMZI )9 WE.

&EYWMRIWW 'SRHYGX 4SPMGMIW ERHEVENVTVEVIERS[IVY PVRY ER|] JSVQ SJ VIXEPMEXMSR

H ,YQER 6MKLXW 'SQQMXQIRX

7TIGXMSR XS HMWGPSWI EYWMRIWW GSRHYGX TSPMGMIW ERH T EX YPXYVIA EW IH + JV.S
)767 VIKYPEXMSR @ :MHV%%Emw,YbER 6 MKLX 4SEM(¥YQ’M§LM%&(W GLMPH PEQFSYV
TVSQSXMRK JEMV [EKIW WEJI [SVOMRK GSRHMXMSRW ERH XLI

STIVEXMSREP EYHMXW IRWYVI GSQTPMERGI [MXL IXLMGEP WXE
%X :MHVEPE [l EVI HIITP] GSQQMXXIH XS JSWXxIVMRK E SV BVEMEEVEIVAMOEL MW ErGLSVIH MR

XVERWTEVIRG] MRXIKVMX] ERH IXLMGEP FYWMRIWW TVEGXM%I%T'I 133@ E%Elvlc;% Y LPE X )—M[F%/IXL XLI

MHIRXMJMGEXMSR QEREKIQIRX ERH VIQIHMEXMSR SJ SYV beX|VMED M xiw ﬁw‘ ol LEL£R

STTSVXYRMXMIW VIPEXIH XS FYWMRIWW GSRHYGX QEXXIVW. ypyvEPE VIUYMVIW WYTTPMIVW XS EHLIVI XS MXW IXLMGEP WX

'SRHYGX MRXIKVEXIH MRXS GSRXVEGXW 7YWXEMREFMPMX] EY

SLIWI TSPMGMIW EVI IQFIHHIH MR SYV GSVTSVEXI GYPXYVI JEYBWMﬁlsvWhVVVTYS\ﬂV%%I}:(%IMFRIkEGZ%YPVM%)&GI [MXL GSVVIGXMZI
1ZIV] PIZIP SJ XLI SVKERMWEXMSR ;I IRGSYVEKI XLI GSRXMRYSYW HIZIPSTQIRX ERH IZEPYEXMSR SJ

SYV GSVTSVEXI GYPXYVI XLVSYKL TIVMSHMG VIZMI[W IQTPS])I,6X7V_EMRMRK ERH WXEOILSPHIV
IRKEKIQIRXW
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1EREKIQIRX SJ VIPEXMSRWLMTW [MXL WYTTPMIVW

-R ZMI[ SJ XLI WTIGMJIMG GSRXI\X SJ XLI :MHVEPE +VSYT IEGL
7IGXMSR XS HMWGPSWI @1EREKIQIRX SJ VIPEXMSRWLMTW LWMWX\SY MGHENR WWA TPM IVIW | LCSWH |6 SPPEESYEXMSR EKVEIMQIRXW |
VIKYPEXMSR EHHVIWWMRK WYWXEMREFMPMX] VIUYMVIQIRXW *SV XLIWI GEV
VIUYMVIQIRXW SR XLIWI WYTTPMIVW F] MRGPYHMRK WYWXEMRE

EHHVIWWMRK GSRWMHIVEXMSRW WYGL EW WSGMEP VIWTSRWNM
%X :MHVEPE [l IRWYVI XLEX IEGL SJ XLI TEVXMIW MR SYV WAWW BV 8@ OBWNRRE XOMIXRY BEERRH [ W/Q BRY W \OWKRM@'YBRH LMVMRK SJ QMR
IXLMGEP ERH FILEZMSVEP WXERHEVHW EPMKRIH [MXL XLI +VGEWXLW QEWFY WX WSVENMQXSWKIERXYW X® RBEXI XLEX EW TEVX SJ XLI
[SVOMRK GSRHMXMSRW LMKL IXLMGEP WXERHEVHW ERH IR2MVY S\RYQVRE MARFE] FWI RWIDS TR W XVFEPX TER H IVTWERG XS YNPR X IKVE X XLIWI
TVSGIWWIW 4SPMG] ERH MR SYV 6MWO 1EXVM\ MR XLI JYXYVI

8S KYEVERXII XLMW TYVTSWI [I LEZI MR EHHMXMSR XS SYWEBEMMBMX XL MOR HFEGOHY Y TEPMMXVBHEIVI GEVVMIH SYX SR E FM
SJ 'SRHYGX [MXL +VSYT [MHI WGSTI 8LIVIJSVI [LIR GSRGPYHMBK MRY REPHMXQ EWGEBEMEXIH [MXL IEGL WYTTPMIV [MXLMR X
EKVIIQIRX [MXL IEGL SJ XLI FYWMRIWW YRMXW XLI SXLIV GBREVEIQXRE F7 IVEXDQ DYMVW YXETGRWIX ® JUSYEE®MX] EWWYVERGI ERH Q
XLMW 'SHI -R EHHMXMSR XLI] QYWX GSQQMX XS TVSQSXMRXEREIKNQ TRM WEWX IFQ VI MR WXIMREDMPEL MIRI JSPPS[MRK TVSGIWW
XLIMV S[R WYTTP] GLEMRW 8LMW 7YTTPMIV 'SHI SJ 'SRHYGX MW TIVQERIRXP] EZEMPEFPI| ERH

EGGIWWMFPI SR SYV WMXI

% WIPIGXMSR TV MW 7IGSRHEV] EYHM %IXIV WYTTPMIV W SR%R] RSR GSQTPN W 3YV WYTTPMIV MQTVSZIQI
MRMXMEXIH [LMGL YHIW BSRHYGXIH F] g IZEPYEXI XLIQ SR E XIMPRZIWXMKEXIH XS TWWOXPIXMHMWGMTPMREV] XIE
HSGYQIRX FEWIH VIZzMI[ ERH QYPXMHMWGMTPMREV]|XIEQ FEWMW WIZIVMX] ERH HIXIVQMRI GSRHYGXW QMH ]JIEV VIZMI|
EWWIWWQIRX 8LI VIWYPXW $SPPS[MRK E TVSGIHYV| XS TSWWMFPI GSVVIGXMZI EGXSMNSHRIW XS HIXIGX WMKRMJI
XLMW MRMXMEP VIZMI[ [ XSEWWIWW GSQTPMERGI [MXL SYV VIUYMVIH TVSFPIQW FIJSVI XLI] SGG?
[MXL ER] EHHMXMSREP WXERHBMIMWOQYQ WYTTP] GLEMR
SJ VIKYPEXMSRW [LMGL XLI WXERHEVHW
WYTTPMIV QYWX EEMHI F] [MPP
HIXIVQMRI XLI RIIH JSV|E

WIGSRHEV] EYHMX
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s MXLMR XLI +PEWW 1EHI +SSH WXVEXIK] [I EVI [SVOMRK X RGVIEWI XLI GVMXMGEPMX] ERH
WYWXEMREFMPMX] VIUYMVIQIRXW JSV WYTTPMIVW ERH WYFGSRXVEGXSVW MR XLI RIEV JYXYVI %PXLSYKL

[
NTIGX WYTTPMIVW XS WIPJ EWWIWW ERH HIQSRWXVEXI XLIMV @sHOMMERER X xS M i LeeMES R % R X
EYHMX TVSGIHYVI MR TPEGI XS QMXMKEX|I TSXIRXMEP VMWOW SJ R R MEL
WYTTPMIV QYWX TVSZMHI YW JYPP EGGIWW XS XLIMV JEGMPMXMIWaﬁ?ﬁgImi\/ gREWG%VI—%\/ﬂﬁyLIlWW W
TYVTSWI SJ GEVVIMRK SYX WYGL EYHMXW GSQTle\/le\/lZl FILEZMSY 3R

OMOI[MWI [MXL VIKEVH XS XLI GLERRIPW EZEMPEFPI JSV WYTTPMR‘\)S M/R'S]V\% %BV“/ILQ LRII?%WW yJI G SV
XLl EKVIIQIRXW IWXEFPMWLIH :MHVEPE LEW E TYFPMG LMWXP'IFV%I\MIK LEXRIM REI‘(I/P'EWITN‘I@XV SJ E R)<

GSVTSVEXI [IFWMXI JSV MQQIHMEXIP] VITSVXMRK ER] EGXYEP SV TSXIRXMEP_FVIEGL SJ XLI
KYEVERXII WYTTPMIVW QYWX RSX TIVQMX ER] VIXEPMEXMSR EKEMRWX ER] MR Wmz& M & Rk XlM\B EYMeX LIV

SV VITSVXW E ZMSPEXMSR SV TSXIRXMEP ZMSPEXMSR XS XLI :MHVEPE +VSYT 3RGI [| HIXIGX E FVIEGL J
XLVSYKL ER] SJ XLl EZEMPEFPI GLERRIPW [I EWWIWW XLI CL{—WI ERH FYWMRIWW VIPEXMSRWLMT ERH

QE] XEOI GSVVIGXMZI EGXMSR MR EGGSVHERGI [MXL XLl XIVQW SJ XLI GSRXVEGX 8LIWI EGXMSRW [MPP

HITIRH SR XLI WIVMSYWRIWW SJ XLI ZMSPEXMSR ERH QE] MREPWEAE $ZWEP YBSIRVRK W SEXMGE RAMEMIW ER] WYWTMGMSYW
XIVQMREXMSR SJ GSRXVEGXW [MXLSYX ER] TSWWMFMPMX] 'S8l @Rt e MR § L § $ XQMRN @MW TRK |RRMEIK ¥ MWOW MR XLM!

EGXMSR :MHVEPE QE] XEOI EKEMRWX XL| WYTTPMIV ERH YWMRK XLMW WSJX[EVI E GSRXMRYSYW EYHMX MW GEVVM
MRZSMGMRK ERH XVIEWYV] TVSGIWWIW XS HIXIGX TSWWMFPI J
-R [l GEVVMIH SYX WYTTPMIV EYHMXW GSQTEVIH XS EWiIRR ERRYEPWMWO EMWIWWQIRX XS MHIRXMJ] EVIEW SJ LMK

WEXMWJIEGXSV] JSGYWMRK SR KISKVETLMG VIKMSRW LMKL ZEPYl XVERWEGXM:®

Y767 + 3YV %RXM 'SVVYTXMSR %RXM &VMFIV] ERH %RXM 8VYWX 4SPM
GSQTIXMXMZYWIBREMEKEMR XLIVI [IVI RS MRIJIVMRKIQIRXW VIG

AVIZIRXMSR ERH (IXIGXMSR SJ GSVVYTXMIR VEV' PVmEYPVCSQTIXMXM2T FILEZMSYV SV 2MS

-R XLl :MHVEPE +VSYT GSRXMRYIH XS YWI XLI ;LMWXPIFPS]|

GSQTPMERGI [MXL GYVVIRX PIKMWPEXMSR MR XLMW VIKEVH WI
7IGXMSR XS HMWGPSWI @4VIZIRXMSR ERH HIXIGXMSR SJ G§(\{VY\7‘&<§/'T5|%$EEEVHD\4\AVEF<§V§& EWLHES YVEMRNRMR St 38%8R v

)767 VIKYPEXMSR [LS VITSVX FVIEGLIW SJ 9RMSR PE[ ERH MXW XVERWTSWMXMSR

[LMGL XLI :MHVEPE +VSYT STIVEXIW -XW EMQ MW XS IRWYVI G.

XLIVIF] KYEVERXIIMRK ERSR]QMX] 8LMW ;LMWXPIFPS[MRK 'LER
;1 HS RSX XSPIVEXI ER] ZMSPEXMSRW SJ SYV ERXM GSVVYT¥%MER: | ERIMyREMFLVEERH IXLMGEP TSPMGMIW ERH

[ EVI GSQQMXXIH XS EHHVIWWMRK ER] MRGMHIRXW XLEX HS 3YV %RXM 'SVVYTXMSR %RXM &VMFIV] ERH

%RXM 8VYWX 4SPMG] ETTVSZIH MR WIXW SYX XLI ETTPMGERRI VAf§ X HEKMS R %S b S QX ki TSEMG x 1P MRI GSO JSVRX-
ETTPMIW XLI FEWMG KIRIVEP TVMRGMTPIW ERH XLI GLERRIP XS GSQQYRMGEXI WYWTMGMSRW VIKEVHMRK
SV GPIEV ZMSPEXMSRW SJ XLI TSPMG] ;I IRWYVI XLEX EPP SYV IQTPS]IIW EVI XVEMRIH SR XLIWI

QEXXIVW 3YV 'SHI SJ 'SRHYGX MW GSRZI]JIH XS EPP RI[ IQTPS]IIW ERH MW EZEMPEFPI ZME XLI
GSVTSVEXI MRXVERIX -X MW EPWS VIKYPEVP] WIRX XS GYVVIRX IQTPS]IIW F] IQEMP
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A4VIZIRXMSR ERH (IXIGXMSR 4VSGIHYVIW

*MHVEPE LEW IWXEFPMWLIH E GSQTVILIRWMZI| JVEQI[SVO XS TV
FVMFIV] MWWYIW [LMGL IRGSQTEWWIW

it %R SYXPMRIH TSPMG] HIWGVMFMRK XLI ZEVMSYW JSVQW SJ C
HIXEMPMRK XLI GSRWIUYIRGIW SJ MRZSPZIQIRX

it 4lIVMSHMG VMWO IZEPYEXMSRW XS HIXIGX ERH EHHVIWW TSX|

0 %RSR]QSYW VITSVXMRK GLERRIPW XLVSYKL [LMGL IQTPS]IIW
WYWTMGMSRW SV EPPIKEXMSRW SJ GSVVYTXMSR ERH FVMFIV

3YV %YHMX ERH 'SQTPMERGI 'SQQMXXII EW E HIPIKEXIH FSH] ¢
STIVEXIW MRHITIRHIRXP] ERH MW XEWOIH [MXL MHIRXMJ]MRK

ER] STIVEXMSRW MRZSPZMRK GVMQMREP EGXW SV JVEYH [MXLI
IRWYVIW MQTEVXMEPMX] ERH 1JJIGXMZI SZIVWMKLX MR EHHVIW

%JIXIV GSQTPIXMRK ER MRZIWXMKEXMSR XLI JMRHMRKW EVI G¢
EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMIW [L
SR XLI GSRGPYWMSRW ERH VIGSQQIRHEXMSRW 'SQTVILIRWMZI
KYMHI JYXYVI TSPMG] HIGMWMSRW ;I GSRWXERXP] VIZMI[ XLIW|
1JJIGXMZIRIWW ERH XS MRGSVTSVEXI FIWX TVEGXMGIW EW XLI]

8S IRWYVI XLI EGGIWWMFMPMX] ERH YRHIVWXERHMRK SJ SYV T
WYGL EW

it 3BRFSEVHMRK XVEMRMRK XS MRJSVQ EPP IQTPS]IIW
it 3BRPMRI VIWSYVGIW ERH XVEMRMRK QSHYPIW EGGIWWMFPI XS
it 61JIVIRGIW MRGPYHIH MR 7YTTPMIV 'SHI SJ 'SRHYGX

8LVSYKL XLIWI GLERRIPW [I EMQ XS QEOI EPP VIPIZERX WXEOI
TSPMGMIW ERH XLIMV MQTPMGEXMSRW



[CEMVQERMW n1EMBVEPE MR MKERBKIQIRX] 61 TSAMRERGMEPI7XEXITMRIXWMREFMPMX] 61TSVX28)+6%8)( %229%0 6)4368
|

S8VEMRMRK 4VSKVEQW %X 6MWO *YRGXM

3YV XVEMRMRK TVSKVEQWGKWZI \GBRWWS YN VEWZIGXW MRGPYHMRK XLI
MHIRXMJMGEXMSR SJ GSVVYTXMSR ERH FVMFIV] VITSVXMR 8VEMRMRK *SZIVEKI
8LIWI TVSKVEQW EVI QERHEXSV] JSV EPP IQTPS]IIW [MXL WTIGMEP QSHYPIW HIWMKRIH JSV
JYRGXMSRW MHIRXMJMIH EW LMKLIV VMWO 8SXEP

8SXEP VIGIMZMRK XVEMRMRK
8S IRWYVI VSFYWX GSQTPMERG!I :MHVEPE LEW MHIRXMJMIH VSPIW ERH JYRGXMSRW [MXLMR XLI
SVKERMWEXMSR XLEX QE] JEGI LMKLIV VMWOW SJ GSVVYTX ({3 u7Iv] 1I1XLSH ERH HYVEXMSR ~ ~
QERHEXSV] XVEMRMRK TVSKVEQ MR TPEGI XLIWI XSTMGW Evi vintrocver] COmvIiwwim MR VIFIZERA OV 1 QW
ERH XLVSYKL HIHMGEXIH JSPPS[ YTW IRWYVMRK XLEX IQTPSJLIW ERH HIGMWMSR QEOIVW EVI

MRJSVQIH EFSYX IQIVKMRK VMWOW ERH FIWX TVEGXMGIW EWWVSSQ XVEMRMR -Iw
'SQTYXIV FEWIH XVEMRMRK 2s
1IQFIVW SJ XLI EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMIW EPWS TEVXMGMTEXI MR
XLIWI HMWGYWWMSRW XS WXE] YT XS HEXI [MXL HIZIPSTQII*VIUYIRG] %RRYEP]
GSVVYTXMSR ERH FVMFIV]
8STMGW 'SZIVIH
:MHVEPE LEW SJJIVIH HYVMRK XLI E XSXEP SJ LSYVW SJ XVEMRMRK XS XLI &SEVH ERH XLI
JMGYXMZI 'SQQMXXII VIPEXIH XS WTIGMIMG GVMXMGEP VMW@ Y &\ Y 8k XMRKsSy WL RERMWPEXMSR EQSRK —IW
SXLIVW GSZIVMRK XLI SJ TISTPI EX VMWOW JYRGXMSRW

4SPMGMIW ERH TVSGIHYVIW =W
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-RGMHIRXW SJ GSVVYTXMSR SV FVMFIV]
7IGXMSR XS HMWGPSWI @-RGMHIRXW SJ GSVVYTXMSR SV FVMFIV]A EW HIXIVQMRIH MR (6 +  JVSQ )767 VIKYPEXMSR
%X :MHVEPE [l EVI GSQQMXXIH XS QEMRXEMRMRK XLl LMKLIWX PIZIPW SJ MRXIKVMX] ERH XVERWTEVIRG] MR EPP SYV
FYWMRIWW HIEPMRKW ;1 WXVMGXP] EHLIVI XS XLI TSPMGMIW ERH PE[W WIX XS TVIZIRX GSVVYTXMSR ERH FVMFIV] MR SYV
STIVEXMSRW -R PMRI [MXL XLMW GSQQMXQIRX [l LIVIF] HMWGPSWI XLl JSPPS[MRK MRJSVQEXMSR VIKEVHMRK MRGMHIRXV

SJ GSVVYTXMSR SV FVMFIV] HYVMRK XLI VITSVXMRK TIVMSH SJ

'SRZMGXMSRW ERH *MRIW

8LIVI [IVI RS GEWIW SJ RSR GSQTPMERGI VIPEXIH XS ERXM GSQTIXMXMZI FILEZMSYV GSVVYTXMSR FVMFIV] QSRI]
PEYRHIVMRK SV ZMSPEXMSR SJ LYQER VMKLXW

4E]QIRX 4VEGXMGIW

7IGXMSR XS HMWGPSWI @4E]QIRX TVEGXMGIWA EW HIXIVQMRIH MR (6 + JVSQ )767 VIKYPEXMSR

8LI WXERHEVH TE]QIRX XIVQW SJ XLI :MHVEPE +VSYT ZEV] HITIRHMRK SR XLI KISKVETLMGEP VIKMSR ERH XLI

ETTPMGEFPI VIKYPEXSV] JVEQI[SVO -R 7TEMR ERH *VERGI PIKMWPEXMSR QERHEXIW XLEX TE]JQIRXW QYWX FI QEHI

[MXLMR HE]W JVSQ XLI MRZSMGI HEXI E VIUYMVIQIRX XLEX [I LEZI QIX MR SJ MRZSMGIW MR 7TEMR ERH

MR *VERGI -R XLI SXLIV GSYRXVMIW [LIVI XLI +VSYT STIVEXIW i XLI 9RMXIH /MRKHSQ ERH -VIPERH &VE"MP ERH

4SVXYKEP i XLIVI EVI RS PIKEP HIEHPMRIW JSV TE]JQIRX XIVQW [MXL XLI EZIVEKI TE]QIRX TIVMSHW WXERHMRK EX
ERH HE]W VIWTIGXMZIP]

*VSQ E GSRWSPMHEXIH TIVWTIGXMZI EGVSWW XLI IRXMVI :MHVEPE +VSYT XLI EZIVEKI WYTTPMIV TE]JQIRX TIVMSH MR
[EW HE]W JVSQ XLI MRZSMGI HEXI [MXL SJ XLI XSXEP EQSYRX TEMH [MXLMR HE]W

JPIGXVMG JSVOPMJXW MR SYV RI[ [EVILSYWI MR
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'PMQEXI GLERKI

-RXIKVEXMSR SJ WYWXEMREFMPMX] &AR E'XSIYHP"FFF'\/X\}SV‘(/TIQ%ER"@ R'FLRRMWQW ERH INXIRX XS [l

MRGSVTSVEXIH MRXS XL IQYRIVEXMSR JVEQI[SVO YRHIVWGS
MRGIRXMZI WGLIQIW GPMQEXI VIPEXIH GLEPPIRKIW XLVSYKL XVERWTEVIRX ERH 1JJI

-RXIKVEXMSR SJ 'PMQEXI 6IPEXIH 'SRWMHIVEXMSRW MR 61QYRI
7IGXMSR XS HMWGPSWI -RXIKVEXMSR SJI WYWXEMREFMPMX] VIPEXIH TIVISVQERGI MR MRGIRXMZI WGLIQIW EW
HIXIVQMRIH MR (6 ) )767 +3: JVSQ )767 VIKYPEXMSR *MHVEPE LEW MRXIKVEXIH GPMQEXI VIPEXIH SFEFNIGXMZIW MRXS

XLI MRGIRXMZIW SJ MXW EHQMRMWXVEXMZI ERH WYTIVZMWSV]

KSEPW ETTVSZIH YRHIV XLI 7GMIRGI| &EWIH GHE Y M EP MR MKXIM)B X3

'PMQEXI!| VIPEXIH GSRWMHIVEXMSRW MR VlQYR|V§§Q/|TgI$QWEXMSR WGLSQIXRMRSOSRK XIVQ MRGIRXMZI XS XLI EGLMI
HIGEVFSRMWEXMSR YWI SJ VIRI[EFPI ARVVEK)V @ E R GN BMIWWX | EAEW KW

%X :MHVEPE [l EVI HIITP] GSQQMXXIH XS IQFIHHMRK GPMQ EXIEWIRWXI K LG S-RW MHM WEKNVSR W I MREXEMIR XEVKIXW SYXPMRIH Y

GSVI SJ SYV GSVTSVEXI KSZIVRERGI ERH HIGMWMSR QEOMRK TVSGIWWIW MRGPYHMRK XLI

VIQYRIVEXMSR WXVYGXYVIW JSV QIQFIVW SJ SYV EHQMRMWIXIVENMWIG GFEMREKXQ B R WBARHWEXMYRWWSV]

FSHMIW 8LMW MRXIKVEXMSR VIJPIGXW SYV FIPMIJ XLEX EPMKRMRK PIEHIVWLMT MRGIRXMZIW [MXL SYV

WYWXEMREFMPMX] ERH GSVTSVEXI VIWTSRWMFEMPMX] SFNICMAMIVIRTEREHIVECPMRE Lb Si5RWMY H Y XECGXSVIH MRXS .

HVMZI QIERMRKJYP TVSKVIWW XS[EVH E WYWXEMREFPI ERHA/S) MiEXRY YWY EXMSRW XS TRWYVI EPMKRQIRX FIX[IIR PIEI
GSQQOMXQIRX X5 WYWXEMREFMPMX] MRGPYHMRK VIJIVIRGIW X

|— _| i (IGEVFSRMWEXMSR +SEPW -RGIRXMZIW EVI HMVIGXP] PMROII
7T|G|\/|J|\/|GEPP] X L | )\|GYXP KEW IQMWWMSRW [MXL E JSGYW SR MQTVSZMRK IRIVK] 1JIMG
VIRI[EFPI IRIVK] MR SYV STIVEXMSRW
WGLIQI PMROW SJ XLI PSSt

i -RRSZEXMSR MR 7YWXEMREFMPMX] ;I IRGSYVEKI MRRSZEXMS
XLI ' EGLMIZIQIRX SJ HIGEVF EHSTXMRK RI[ ZMEFPI XIGLRSPSKMIW WYGL EW IPIGXVMJIMGE
V|R|[EFP| |R|VK] ERH WEJ LIHVSKIR XVMEPW [LMGL JSVQ TEVX SJ SYV XVERWMXMSR TP
41IVISVQERGI MW EWWIWWI i '"MVGYPEV )GSRSQ] 4VEGXMGIW -RGIRXMZMAMRK WXVEXIKMIW

IQMWWMSR VIHYGXMSR XEV KPEWW GYPPIX YWEKI MR SYV TVSHYGXMSR TVSGIWWIW
1IXVMGW ERH 8EVKIXW i )RKEKIQIRX ERH 'SPPEFSVEXMSR %GORS[PIHKMRK XLI MQTS\
\_ J IRKEKIQIRX [I MRGIRXMZMWI EGXMSRW XLEX JSWXIV TEVXRI\

TVSQSXI WYWXEMREFMPMX] ERH ORS[PIHKI WLEVMRK WTIGM
EPMKR 1JJSVXW ERH EGLMIZIQIRXW
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SVERWMXMSR TPER JSV GPMQEXI| GLERWKWIRQWX'MKEEXM ERH *"MRERGMEP 4PERRMRK %|

TYWXEMREFMPMX] MW MRXIKVEP XS :MHVEPEmMW WXVEXIK] [MX

TPERRMRK ERH STIVEXMSREP HIGMWAFYR QOF CRM R K7 YFMK N RN SIR
71IGXMSR XS HMWGPSWI -RXIKVEXMSR SJ WYWXEMREFMPM;W_—JQVHII'+LD/':I\IA)\A, I_VQJH)VI\Mfz.g]GéJ\/IﬁLMB@*$6

HIXIVQMRIH MR (6 ) JVSQ )767 VIKYPEXMSR

*MHVEPEmW XVERWMXMSR TPER MW FEWIH SR EGLMIZMRK WGM

) MR XLI TIVMSHMG SSRMXSVMRK SJ] GPMQEXI VIPEXIH VMWOW |
"MHVEPE MW GSQQMXXIH XS WYTTSVXMRK KPSFEP [JJSVXW MI%IQM%&I&&XW&KM d’ll}/lgg ngh'I:'I'B%\}V LlEl\ﬂ IEHVEIEH] FIIR EREP]WI}

EGXMZIP] HIZIPSTMRK ERH IRLERGMRK QIEWYVIW XS EPMKRWJN(E)(M%Y\A\;VMWNEPWHXl F?FEIE)IV&IF&Z)kPééI-FMII\APWWXEFPMWLMRK E

GSQTSRIRXW VIJPIGXMRK SYV GYVVIRX ETTVSEGL HYVMRK R XLl QIERXMQI [I EGXMZIP] QSRMXSV EPP VIPEX
YTHEXIW MR XLMW VITSVX XS IRWYVI EPMKRQIRX [MXL SYV WY\
#,+ )JQOMWWMSR 6IHYGXMSR 8EVKIXW VIUYMVIOIRXW

3YV EMQ MW XS VIHYGI SYV WGSTI ERH KVIIRLSYWI KEW IQMWWMSRW MR XLI WLSVX XIVQ F]
ERH SYV WGSTI IQMWWMSRW F] FSXL F] ERH [MXL VIWTIGX XS XLI JMKYVIW

(IGEVFSRMWEXMSR 01ZIVW ERH /1] %GXMSRW

/1l EGXMSRW MRGPYHI XLI IPIGXVMIJMGEXMSR SJ SYV JYVREGIW E TLEWIH EREP]WMW ERH EHSTXMSR SJ
FMSJYIPW ERH ER MRGVIEWIH YWI SJ VIG]GPIH QEXIVMEPW PMOI GYPPIX [LMGL RSX SRP] VIHYGIW SYV
HITIRHIRG] SR VE[ QEXIVMEPW FYX EPWS WMKRMJIJMGERXP] PS[IVW '3 IQMWWMSRW %HHMXMSREPP] XLI
VIRI[EFPI IRIVK] MRXIKVEXMSR XLVSYKL TLSXSZSPXEMG WIWXIQW ERH XEVKIXIH IRIVK] IJIMGMIRG]
YTKVEHIW JYVXLIV IRLERGI SYV 1JJSVXW XS QMRMQMWI IQMWWMSRW ERH HVMZI WYWXEMREFPI
STIVEXMSRW

%WPMKRQIRX [MXL 'SQQMWWMSR (IPIKEXIH 6IKYPEXMSR

3YV EMQ MW XS IRWYVI XLEX EPP SYV IGSRSQMG EGXMZMXMIW EPMKR [MXL XLI GVMXIVME SYXPMRIH MR XLI
VIKYPEXMSR 8S EGLMIZI XLMW [l EVI GYVVIRXP] VIZMWMRK SYV '"ET)\ ERH 3T)\ WXVEXIKMIW XS
TVMSVMXMWI WYWXEMREFMPMX] ERH IRWYVI JYPPRPO9SSQTPMERGI EW WTIGMJMIH MR SYV ZMI[ SJ XLI
RF\SRSOIT AIKYPEFXMSR WIGXMSR
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1EXIVMEP -63 ERH XLIMV MRXIVEGXM8RM IS’IVXMHWW\’/'\'E"XEI‘K1V"EWPF5EG>G'\$QHM$“KWSWE'WP'V'C

QEXIVMBRMX TVSGIWW EWWIWWIH SYV XST VMWOW ERH STTSV
FYWMRIWW QSHIP GPMQEXIWGIREVMSW MRGPYHMRK 'YVVIRX 4SPMGMIW EFSZI
>IVS F] q' &] EREPJWMRK SYV XST VMWOW ERH STTSVXY
WGIREVMSW MX EPPS[W YW XS FIXXIV YRHIVWXERH XLl MQTSV
7IGXMSR XS HMWGPSWI 1EXIVMEP MQTEGXW VMWOW ERH $¥X$V KM E & XVE RRHMOT PO MREKXVWEES 1O E R E K PG RWK WEOVIEX 1K RIHY

FYWMRIWW QSHIP EW HIXIVQMRIH MR (6 ) )767 7&1 JVSQ )767 VIKYPEXMSR
-R XLI )\IGYXMZI 'SQQMXXIlI MRHITIRHIRXP] EWWIWWIH E PN
STTSVXYRMXMIW FEWIH SR TSXIRXMEP JYXYVI MQTEGX EW [IP]
-HIRXMJ]MRK ERH EWWIWWMRK GPMQEXI| VIPEXIHGESWPW MYTEGX XLI +VSYT (YVMRK XLI EREPJWMW LEZI FIIF
8S IWXEFPMWL 8LI +VSYTmW INTSWYVI XS GPMQEXI VIPEXIH VMWO [l HIZIPSTIH E GSQTVILIRWMZI
PMWX SILFVBMGEP ERH XVERWMXMSR[MMNW ® WM BRH SIS \BX YIRNMX R @/% VMWO MRXS VMWO OEREKIOIRX
GPMQEXI VMWO INTIVXW 8LI PMWX SJ TSXIRXMEP GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW [EW FYMPX

YWMRK SYV VMWO QEREKIQIRX JVEQI[SVO ERH MRXIVREP VWXEBPILSE REK IQRRKP EFKKS L # LINWEN & BPRYM AW TVSGIHYVIW WYTIV:
VIPEXI XS XLI TLIWMGEP MQTEGXW SJ GPMQEXI GLERKI B8LIFGERRIMXNIQIMK! EGYX SV GWN SEMHRMRK EGXMSR XS IRWYVI EPP
BVERWMXMSR VMWOW EVI VIPEXIH XS XLI XVERWMXMSR XS | RS[PREWK SRTISSRXME FER HQX I/ WETEE GO TEGR] BYI QEREKIH 8S
PEXI EGXMSR GSYPH LEZI SR XLI +VSYT B8VERWMXMSR VMW QW & RRIMRKG [Q M MW ICEXN 8 R WK EGRHRESS RISKIMYET X IEIVI Y'YV MR QT

QEVOIX VITYXEXMSREP ERH PIKEP VMWOW GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW MHIRXMJMIH [N
VMWO VIKMWXIV ERH VMWO QEREKIQIRX JVEQI[SVO 8LI %YHM:
|— _| GPIEVP] HSGYQIRXMRK XLI S[RIVWLMT SJ XLI VMWOW EW [IPP |

XS QMXMKEXI ERH EHETX XS GPMQEXI VIPEXIH VMWOW E
- R X LI )\|GYXM ZI lSQQ Mg%l‘/ﬁ?XIVREP *MRERGMEP 6MWO [MPP FI HIZIPSTIH MR

MRHITIRHIRXP] EWWIWWIH E PMWX SJ GPMQEX]

VIGSKRMWI XLEX QSRMXSVMRK ERH QEREKMRK GPMQEXI! VIPI

VIPEXIH VMWOW ERH STTSVXYHRNM\/MFM EW e veMAI Wi [MP BRXLVMZI MR E PS[ GEVFSR WSGH

TSXIRXMEP JYXYVI MQTEGX E W JYBE SNSRI Mo ures, s snet ko
LSVMASR SZIV [LMGL XLIWI G'S YW HsM @Il @ntusekisnw can ssexysow or e enrne
+VSYT (YVMRK XLI EREP]V\DﬁmWI é—l li'a/‘l é\ﬁ/fﬁ XLQEX XLI +VSYT GER VIMRJSVGI JYXYVI

VlZMI[IH ERH [MPP Fl YTHEXIHSWIR\AXMZIERH JMRERGMEPP] WXEFPI MR E 21X >IVS [SVPH

VMWO QEREKIQIRX ERH EHETXEXMSR GER FI MQTVSZIH JSV XLI
\_ J HIGEVFSRMWEXMSR XEVKIXW GER FI EGLMIZIH
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(IWGVMTXMSR SJ XLI TVSGIWWIW XS MHIRXMJ] ERH EWWIWW
QEXIVMEP GPMQEXI VIPEXIH -63W

7IGXMSR XS HMWGPSWI (IWGVMTXMSR SJ XLI TVSGIWWIW XS MHIRXMJ] ERH EWWIWW QEXIVMEP GPMQEXI VIPEXIH
MQTEGXW VMWOW ERH STTSVXYRMXMIW EW HIXIVQMRIH MR (6 ) )767 -63 JVSQ )767 VIKYPEXMSR

7TXVEXIK]

;] LEZI EWWIWWIH GPMQEXI VIPEXIH VMWOW EGVSWW IZIV] BEWMTGEX GE XS YW ZERIH GMBIORV E RN BWWIMEK RMXMIW LEZI FIIR G
XLl VMWOW EGVSWW SYV S[R FYWMRIWW STIVEXMSRW ERH[IMSH Y[G EW XEVRGIMW EXZ G IW QTEGX I XEP BGGYV 8LIWI MRGPYHI
GSRWMHIVIH XLI ZEVIMRK GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW EGVSWW XLI KISKVETLMG VIKMSRW

MR [LMGL [I STIVEXI %W E VIWYPX [I MHIRXMJMIH XLl WM\ X9TSBPMRIE)XQ VIPEEMNVMWOW ERH JMZI XST

GPMQEXI VIPEXIH STTSVXYRMXMIW XLEX GSYPH LEZI E QEX|VMER M@ KEGS YTSR X\ +VSYT XEFPI 33

XLIWI WM\ VMWOW JSYV EVI XVERWMXMSR VMWOW ERH X[S Eyd TLIWMGEP VMWW
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BEFPI 8LI +VSYTmW 8ST 'PMQEXI 6IPEXIH 6MWOW ERH 3TTSVXYRMXMIW F] 8MQI ,SVM~SR

"EXIKSV] "EXIKSV] SZIVZMI] ‘6MWO BTTSVXYRMX] ‘SMQI LSVMASR

JRIVK] TVMGI ZSPEXMPMX] ERH WYTTP] WIGSWMXMXIV Q

-RGVIEWIH GSWX SJ VE[ QEXIVMEPW HI NEFSW%(I IZIRYI MJ EFV

SV QEOMRK TVSHYGXW PIWW GSQTIXMX ?‘é IH SR
-RGVIEWIH PMOIPMLSSH SJ VIKYPEXMSR ERH GPMQEX!I PMXMKEXMSR TYXW

B8VERWMXMSR 6M@VERMIW HYIl XS XLI XVERWMXMSR XS E(ROE&EV FERY KEWAHS B KER WWKIMBBX Q11X R IH IQMWWMS
VMWOW MRGPYHI QEVOIX XIGLRSPSK] ERMN|VYEWXMRMSRERKWEMWIESHWW MQTSWIH F] &Iig\é)&&i@ ERH WYTTPI

-RETTVSTVMEXI SV YRXMQIP] MRZIWXQIRX MR XIGLRSPSK] PIEHM
MRGVIEWIH GSWXW VIMRZIWXQIRX RITHWIBHRN Q@BENPFVI XS QIIX
WXVEXIK]

+VS[MRK VMWO SJ HVSYKLX ERH ER MR Vg%%(\%(})gl [EXIV WGEVGM
\

WMGEP VMWOW VIPEXI XS XL| TL]WMGEIM% Er%é)'(:'Vﬁ/MépJM(%(I]-’ 8EXVIS(J_5_| TVSHYGX YQ GETEGMX]
I] GER IMXLIV FI EGYXI ERH SV GLVSRMG)\XVIQI

[TEXLIV IZIRXW JPSSHMRK HVSY@%(%[%(SII&JMVIW IXG G
GEYWI HMWVYTXMSR XS FYWMRIWW STIV

+VIIR GETMXEP ORS[PIHKI GSYPH STIR EBGIGSWWXABXKVIIR JMRERC

ALIWMGEP 6MW§&\/;I

7TXVIRKXLIRMRK VIPEXMSRWLMTW [MXL I

NTERHMRK FYWMRIWW STTSVXYRMXMIw 'LESVX XIVQ

4SPMG] MRGIRXMZIW HVMZIR F] GPMQEXI GLERKI JSV YWMRK E T
IRIVK] WSYVGI QE] VIWYPX MR E GSWX wglyﬁl\\llp] EGXMSR S
SLIWI VIPEXI XS XLI TSXIRXMEP STTSVXYRBRMRQESBLIGLERXT GSYPH FIEH XS E JEZS MXMSR JSV T
BSTTSVXYRMXMIWVSQ XEOMRK IEVP] EGXMSR XS XVERWMXMSRM®&] E PS[ GEVFSR [SVPH 21X
>IVS GSYPH PIEH XS RI[ WXVEXIK] QEVOIXW ERH MRZIWXQIRX

-RZIWXMRK MR XLI YWI SJ 'YPPIX VIG]GPIH KPEWW GER LIPT XS
8LI +VSYTmW VIPMERGI SR ZMVKMR VE[ QEXVMWNERW QEW [IPP EW
VIHYGI IRIVK] GSRWYQTXMSR

IWMRK RI[ XIGLRSPSKMIW QSVI IRZMVSRQIRXEPP] JVMIRHP] JYII
HIZIPSTMRK RI[ TVSHYGXW ERH WIVZMGIWHWMY @ XIYTITSVXYRMX]
MRGVIEWI XLI FVERH MQEKI ERH XLI +VSYTmW VITYXEXMSR
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9RHIVXEOMRK GPMQEXI| VIPEXIH WGIREVMS EREPIWMW EPPJ[WI WOWMRM E W WS'E BP XUWY IMXTVESTRWSTVIVON XSST YRHIVXEOMRK XLI \

GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW EGVSWW XLV GPIMWXENSI RWG IIRFEEN M$ @M KSRV XEVMVYSR T RIIH XS GSRWMH I

7GIREVMS EREP]WMW IRWYVIW XLEX SYV FYWMRIWW GER EMIRRMEENMI]VIPER IHSKVRXMERH QV BSGIX IMXYRBEBXY 8LI +VSYT MHIR

4W WXVEXIK] ERH EHHVIWW VMWOW ERH YRGIVXEMRXMIW G®Z|W BZHWEGBETMREPWXMESRKS THISWW RBIRWIWIPEXMRK XS GPMC

TVIWIRXIH [IPP EW QSVI WTIGMJIMG JSGEP UYIWXMSRW TIV MRHMZMHYEP \
SZIVEVGLMRK JSGEP UYIWXMSRW EVI PMOIP] XS HIZIPST IEGL ]

9RHIVWXERHMRK XLI TSXIRXMEP MQTEGX SJ XLI VMWO SV SWMHSRXMBRMGEE X8 SR | FFRFAV BIW WM W WRWRX INE XY EXWISZIV XMQI

TVSQTXP] MQTPIQIRX QMXMKEXMRK GSRXVSPW 8LI +VSYT VIGSKRMWIW XLI MQTSVXERGI SJ YTHEXMRK

XLI MHIRXMJMGEXMSR SJ SYV XST GPMQEXI VIPEXIH VMWOW FENR ) B KT SW>S IRRVEXWINWE MS IRWYVI XLIWI VIQEMR

VIPIZERX [MXL XLI GYVVIRX I\XIVREP GPMQEXI| 8LI +VSYT EVI EWWIWWMRK XLI MQTPIQIRXEXMSR SJ E

JSVQEP GPMQEXI VMWO ERH STTSVXYRMX] MHIRXMIJMGEXMSR SEHIRXSIXIRH I¥MXNERHWVE R HMIFABR @SKRIMVW MRIMPP FI MQTEGX

EH LSG VIZMI[W WLSYPH SGGYV EW VIUYMVIH *SV NEQTPI WRREVMSW vz WERNG X H XX QR XIEVT BYFTVMEXI WGIREVMSW )

+VSYT VIGSKRMWIH XLEX XLI GPMQEXI VIPEXIH VMWO p(EQEKIH VITYXEXMSR XLVSYKL RSX QIIXMRK

IRLERGIH IQMWWMSRW VITSVXMRK SFPMKEXMSRW MQTSWIH8E] ZIXKPEX SFW ERHRW RKTPIM I YMREEWR CINEFPH7EW XIQ 2+*7 *VEQI]

GSRWMHIVIH EW E p7LSVX XIVQq VMWO VEXLIV XLER E p1lIHMYZESQQU& NHVIWE Qd LIMD WEIRB ¥ WG TEBMNMISGS EREPPW MW ERH QIITXW

HVMZIR F] XLI VIGIRX 'SVTSVEX|I 7YWXEMREFMPMX] 61TSVXMRKVMR/INEWMZ W MM | Gd WNRHIYI kIMIJITVIRX GPMQEXI VIPEXIH WG
WGIREVMS

| 21X >1vs { | IPE]JIH 8VERWMXMSR {’ |'YVVIRX 4SPMGMIW {’

4SPMGMIW EVI MQTPIQIRXIH MQQIHMESIPY MR IHME X | EHHMXMSREP3|_{|§§MQM\ILY¥QXI M MR XIH TSPMG N\

WQSSXLP] VMWI YRXMP % JIXIV XLIVE EVy W & MR FVRERTSREEM Y PIEHMRK X

8IGLRSPSK] GLERKI MW JEWX ERHXEWIHVGE VWK QB WMSRW K$\ Ry GRMRWEKKVIWWMZIP]
'3 _VIQSZEP XS KIX XS 21X >IVS F]

;LEX HSIW XLMW QIER# : 8IGLRSPSK] GLERKI VIQEMRW WPS|
PSFEP GEVFSR TVMGIW ISE]IV IEVRKSR TVMGMRK MRGVIEWIW &ZI1V 97 (. X'3 1
FIX[IIR ERH 2S QSHIPPIH GLERKIH
. 0 !

%PMKRIH XS 6'4 IUYMZEPIRX $9PMKRIMRKSSY 4 1UYMZEPIRX sPRURFIRIARVRMRK [VYMZEPIRX XS El

EFSZI {' SJ EFSzI  {' F] [EVQ {" Fl

MK LKW E R W M XO\6$ R/T\L JMANOG E P vMWEVERWMXMSR VMWO LMKL MR XLM ﬁkl?'lf[v%%&wx%lgﬁv\}ﬁ\%l&i MKLIV T

LEX MW XLI MQﬂ'LEF_G\N‘#GLDFGQEM-IHWEVFSREI\PWhERAKF %IE(WMGE‘MMMWCERWM VINWE YTTSVX XS PMQMX XLI IJJIGXW SJ GPN

MG ER KAMAMDW M Z X 6 LERRHW
XLIGSRSOYSQ XSHE] HIGEVFSRMWMRK 2806 SRy Hw CYVVIRX TSPMGMIW ETTPMIH
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8VERWMXMSR VMWOW EVI QSHIPPIH XS LEZI XLI LMKLIWX VNWOXE XKLHMISWMRR EISKVEMMG VERHSRW MR [LMGL [I STIVE

(IPE]JIH 8VERWMXMSR 7GIREVMS SZIV XLI QIHMYQ PSRK XIV@J8GPMREO I16WERMK TISWKI W FE XIMWIO XS XLI +VSYT MR XLI PSRK

WGIREVMSW EW RI[ WXVMRKIRX PIKMWPEXMSR VIKYPEXMS FEGERIS R B\SF ERRWVX ENII W ] MAPEME M DPEJRRIMIRKX K B RDOVESPIW ERH QM X M

XS LIPT XVERWMXMSR XS E PS[ GEVFSR WSGMIX] 8LMW MW M@ MEZGR 5} MR BAVMEVEH VIWWOWWR IXLV SQ@XYVI 7GIREVMS EREP]W

KSZIVRQIRXW MRZIWXSVW ERH GYWXSQIVW XS HIGEVFSRMWI @ZWXXWIZFSRK ATEG XXLRHMSET YGBRRX 4SPMGMIW 7GIREVM:

NTIGX XLl LMKLIWX MQTEGX MR E (IPE]IH 8VERWMXMSR 7G| REVQIR EW P EXLE & XMSR MRVXILT KB KINHYXQSP SRK XIVQ [MXL [EVQN

GEYWI WXVMGX VIKYPEXMSRW XS FI MQTSWIH UYMGOP] -R " Y\ MX MSASENEWRX7 &SRES XISX IPAKQMXM BMERKIMPP VMWO MF

XS GYVVIRX VIKYPEXMSR ERH GEVFSR TVMGMRK MW I\TIGXIWGEREVENS WQOEMMRRL IHWQ REGXL B Y RUEREMRMBR/ YVVSYRHMRK XL

VMWOW VIQEMR PS[ MR XLMW WGIREVMS YRGIVXEMRX] MW HYI XS XLI TSXIRXMEP XS VIEGL E XMTTMRK T
INXVIQI [IEXLIV IZIRXW

S8EFPI SVERWMXMSR VMWOW MQTEGX SR 8LI +VSYT F] XMQI LSVMASR ERH GPMQEXI

WGIREVMS SBEFPI 4ALIWMGEP VMWOW MQTEGX SR 8LI +VSYT F]
WGIREVMS

7GIREVMS 'YVVIRX TSPMGMIW gq' &YWMRIWW EW 9WYEP

7GIREVMS  (IPE]IH XVERWMXMSR q' O0EX|I EGXMSR XEOIRGIREVMS =~ "YVVIRX TSPMGMIW g’ &YWMRIWW EW 9WYEP

7GIREVMS 21X >I1VS q' 70SSXL XVERWMXMSR 7GIREVMS  (IPE]IH XVERWMXMSR q' OEXI EGXMSR XEOIR

7GIREVMS 21X >1VS q' 7QSSXL XVERWMXMSR

8VERWMXMSR 7LSVX XIIVQIHMYQ X|VQOSRK XI1\Q
GEXIKSV] ‘ 76 '\H\équ ‘ ’

8VERWMXMSR 7LSVX XIVQIHMYQ X|JVQOSRK XI1\Q
LM PR TR WY | | |

R s, ok 1Hm v o MR SRR
7YTTP] 71GYVMX]
1IHMYQ 1IHMYQ 0S| 1IHMYQ | MKL
S 1EXIVMEPW NPT ) 1iHmyQ [ K | IEILY
os! 05 0si LIMMYQ  LIHMYQ [ L MKL

6ITYXEXMSR 0S] (V] MK
BT WKL OMKL | SV QSVI HIXEMP  TPIEWIAKMMAGS AW RGX S RMRHXIEWW VVESVX

AETRE LN V) ik

LHMYQ  LIHMYQ | LMKL
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3YV 4SPMGMIW ERH 4PERW EHHVIWWM®IG EMISRW ERKYOMWSYVGIW MR VIPEXM!
TSPMGMIW

7IGXMSR XS HMWGPSWI 4SPMGMIW VIPEXIH XS GPMQEXI G
) JVSQ )767 VIKYPEXMSR

R (6
7IGXMSR XS HMWGPSWI %GXMSRW ERH VIWSYVGIW MR VIPEXM

) JVSQ )767 VIKYPEXMSR

:MHVEPE MRXIKVEXIW MXW GSQQMXQIRX XS GPMQEXI GLERKI QMXMKEXMSR ERH EHETXEXMSR [MXLMR MXW

FVSEHIV WYWXEMREFMPMX] ERH IRZMVSRQIRXEP QEREKIQIRX ELTYSES L, BYYWXYEHME MW BIRXYVEXSE Mw FYMPX SR E O
GSRXMRYSYW MQTVSZIQIRX MR TVSGIWWIW IRIVK] 1JIMGMIRG k&R Hy MBI REG IMT M VA R X WS & p & PMKRMRK JviPw VIRI[EF

[MXL SYV WYWXEMREFMPMX] ERH HIGEVFSRMWEXMSR SFNIGXMRIIH] MRMXMEXMZIW 3YV OI] HIGEVFSRMWEXMSR PIZIVW MR

-R XIVQW SJ GPMQEXI| GLERKI QMXMKEXMSR [I| EGXMZIP] [SVOPXE€XMMYEE K KM SRR SMENRETR ¥8 1 QPIISXY MG FSSWXMRK XIGLF
SJ SYV STIVEXMSRW F] TVMSVMXMWMRK IRIVK] 1IJJMGMIRG] MR XL| WMKLSKRIKEW RRE W IMXG HEVBME XMRER G MIPKRG XVMIMGE XN
XLI IRZMVSRQIRXEP TIVISVQERGI SJ SYV TVSGIWWIW ERH EHEWMEMRISVI WPHAEAXEMREEPXMSRYXMSRW
MR XLI TVSGYVIQIRX SJ TVSHYGXW ERH WIVZMGIW

i %PXIVREXMZI EVIPEASXMZIP] TVITEVMRK JSV XLl MRXVSHYGXM:
6IKEVHMRK GPMQEX| GLERKI EHETXEXMSR [I XEOI E TVSEGXM3BPBRSTNREGL FJI MW MPMPINMR KV ERHMIW BLMW XVERWMXMSR |
QEREKMRK VMWOW EWWSGMEXIH [MXL SYV EGXMZMXMIW |IRW Y WK K XS I| RMOYTPII SMEXEDEN BIR MY VERH XYW YWXEMREFMPMX] 4Vl
VIWMPMIRG! ERH VIWSYVGI IJJMGMIRG] QIEWYVIW EGVSWW SYBZJ HE@SPRMWOWM WX ERR (X ITvE € WMAFFIMP M X] SJ XLMW ETTVSEGL TE

%HHMXMSREPP] [I| QEMRXEMR SRKSMRK HMEPSKYI [MXL SYV WREBIQESRXEUWSES ERXMGMTEXI ERH EHHVIWW

TSXIRXMEP MQTEGXW EPMKRMRK SYV WXVEXIKMIW [MXL IZSPZMRK INTIGXEXMSRW ERH IRZMVSRQIRXEP

GLEPPIRKIW i '"MVGYPEV )GSRSQJLERMRMBIEXEPN KS]JGPIH KPEWW YWEKI MW
QSWX 1JJIGXMZI WXVEXIKMIW JSV VIHYGMRK XLI GEVFSR MRX

1SVISZIV SYV MRXIKVEXIH 4SPMG] MRGPYHIW EPWS VIJIVIRGMRGYpEWIHMRS CGSYRP BXs B RIXIRPR R IEHIW XS E VIHYGXMSR MF

GPMQEX!| GLERKI ERH WYWXEMREFMPMX] 8LMW 4SPMG] WM K GEMIVIRRARK' 3 €NHYCIBRN R EORK RIE @\ H/ GRRGRMEIIRIR Z W) RBVWET ERG

Fl YTHEXIH HYVMRK YRHIV[E] XS INTPSVI XLl YWI SJ HIGEVFSRMWIH VE[ QEXIVMEP

LEZlI YRHIVKSRI TVI XVIEXQIRX SV MRGMRIVEXMSR XS PS[IV X
"MHVEPE EGLMIZIGHYPPIX YWEKI VEXI ERH XLI GSQTER] EMQW
TVSTSVXMSR EW IWXEFPMWLIH MR XLI GYPPIX TPER

U 6IRITEFPI )RIVK] -RINKERXWWSR SJ SR WMXI TLSXSZSPXEMG MF
7GSTI IQMWWMSRW [LMPI WYTTSVXMRK WIPJ GSRWYQTXMSR

it ,]JHVSKIR 4VSAHGXMGMTEXMSR MR L]JHVSKIR ZEPPI] MRMXME XN\
XS INTPSVI MXW TSXIRXMEP EW ER EPXIVREXMZI PS[ GEVFSR
]JIX GSQQIVGMEPP] ZMEFPI JSV JYPP WGEPI STIVEXMSRW TEV
:MHVEPE VIQEMRW EX XLI JSVIJVSRX SJ MRHYWXVMEP HIGEVH
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[CEMVOQERMW 0 EMBVEPE MR JMKERBKIQIRX]6ITS

i JRIVK] )JIMGMIRG] ERH -RHYVBKN MEVRETGIMQRIVEX MBRR MRXIKFENMK [ XW 61PEXIH XS '"PMQEXI 'LERKI 11
IRIVK] 1JJMGMIRX HIWMKRW XLEX IRLERGI XLIVQEP T|VJSV(%E|§ZE|\A1E%E\*>M§ RIVK] PSWWIW
'SRXMRYSYW QSHIVRMWEXMSR SJ JYVREGI XIGLRSPSK] IR{E R L JIMGMIRG] [LMPI
VIHYGMRK EFWSPYX|I ERH MRXIRWMX] FEWIH IQMWWMSRW ERH PMKLX [IMKLX ERH VMKLX [IMKLX SJ SYV
TVSHYGX

7IGXMSR XS HMWGPSWI 8EVKIXW VIPEXIH XS GPMQEXI| GLERKI
F %GLMIZIH +,+ )OMWWMSR 6IHYGXMSRW ) JVSQ )767 VIKYPEXMSR

*MHVEPEmW WGMIRGI FEWIH HIGEVFSRMWEXMSR XEVKIXW 7&8M IWXEFPMWL GPIEV KSEPW JSV IQMWWMSRW

VIHYGXMSRW 7GSTI ERH +,+ IQMWWMSRW B8EVKIXIH VaHY GXMNSRAGSKRMWMRK LI MEWSVXERGI SJ LEZMRK YRHIVP]MR

XLl FEWIPMRI 7GSTI +,+ IQMWWMSRW B8EVKIXIH VIHYGXNSR M w G YERWSBX FWMKEIREGE VAR N/ IWTSRHMRK XS GPMQEXI VIPEX

EKEMRWX PIZIPW 8LIWI XEVKIXW VIJPIGX SYV GSQQMXURXMSITEVXEREY BNIT@X®X¥ U MR PWERWMEVIRX XEVKIXW FEWIH SR

XLl 4EVMW %KVIIQIRX ERH VIMRISVGI XLI MQTSVXERGI SJ I\G¥XWREERX YK RWIEMRR MR MK MEX MZWY VIW XLEX TVSKVIWYV

1JJIGXMZIP] ERH [MPP HITIRH SR XLI EZEMPEFMPMX] ERH EPOSOARRKIRVSELEMWEBMG@EK | VIPEXIH VMWOW ERH STTSVXYRMXN
QEREKIQIRX TVSGIWWIW

;1 VITSVX KVIIRLSYWI KEW +,+ IQMWWMSRW MRGPYHMRK 7GS”
2IEV 81VQ 7GMIRGI &EWIH 8EVKIX 7&8 HWMZAGH GIEV F SEHRRVHW EX3 ¢

ERH LEH SYV 21X >IVS 8EVKIX ZEPMHEMXWHQRR XMISR&BEM R RS X |
WIGXMSRWEMQ MW XS VIHYGI SYV WGSTI ERH KVIIRLSYWI KE

F] ERH SYV WGSTI IQMWWMSRW F] FSXL F] ERH [MXL
JMKYVISWY QSVI HIXEMPW TPIEWI VIJIVI XS +VSWW 7GSTIW
WIGXMSR

-QTVSZMRK SYV IRIVK] IJJMGMIRG] ERH VIBYGME&KSIRXERXGCSIRW
LIPT QMXMKEXI XLI VMWO SJ IRIVK] TYVMGIW ERH WYTTP] ZSPEX
MRZIWXQIRX MR IRIVK] 1JJMGMIRG] ERH IRIVK] VIHYGXMSR TVS|
TVIWIRXIHAMRXX L1 3YV 7YWXFEN RHGXMSBR] 7XVEXIK]

(VSYKLX ERH [EXIV WGEVGMX] IQIVKIH EW E PSRK XIVQ TLIWMG
TSXIRXMEP MQTEGX XS SYV FYWMRIWW ERH SYV PSBEPWSQWY
XS VIHYGI SYV [EXIV GSRWYQTXMSR ERH MQTVSZI [EXIV 1JIJMG N
XVEGO SYV [EXIV GSRWYQTXMSR XS HIXIVQMRI XLI [EXIV MRXIF
+VSYT LEW HIZIPSMIHT EIQOIRXFXMRGPYHMRK WTIGMJIMG XEVKIX
IJJMGMIRG] MRMXMEXMZIW KR KEMZY KEXIV VIHYGXMSR
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8LI +VSYT MW MR XLI TVSGIWW SJ VIZMI[MRK ERH VIJMRMRIKBSYRVDY XY M GWF E RWHPXERM KIK®WY MKW VIPVABRRXEXMZI :MHVEPE L

MRXIVREP WXEOILSPHIVW JSV XLI QSWX QEXIVMEP GPMQEX

G 8 RAVEM HH VWW W/RORV VE R IZ BR X EVGOXYNRANMOWM YWV M B TRXEIXIMISIREP FSYRHE

SLIWI QIXVMGW [MPP LIPT XVEGO XLI QEKRMXYHI SJ XLI VMWMA®P XHMRKSWIKWWEIXBYWGBYERKRW XQEVOIX GSRHMXMSRW ERH
1JJIGXMZIRIWW SJ SYV GSRXVSPW 8LI [SVO [MPP EPWS LIP MWW KSVMGEAXYVMERM GQERNMQXSWQ BEMRXOQEMR EGGYVEG] ERH VIPIzZ

STTSVXYRMXMIW JYVXLIV WXVIRKXLIRMRK SYV VIWMPMIRG
IGSRSQ]

l1EMR HIGEVFSRMWEXMSR PIZIVW JSV SYV WGSTI

Il HYVMRK XLI XVERWMXMSR XS E PS[ GEVFSR

JRIVK] 'SRWYQTXMSR ERH 1M\

Y AW Vel V4 [
=

/N VINT /N

1
1
7IGXMSR XS HMWGPSWI )RIVK] GSRWYQTXMSR ERH QM\A EW H

-R "MHVEPE GSRXMRYIH XS TVMSVMXMWI WYWXEMREFMP M X]
WXVEXIK] 8LMW VITSVX SYXPMRIW SYV IRIVK] GSRWYQTXMSR E
HIXEMPIH YRHIVWXERHMRK SJ SYV IRIVK] JSSXTVMRX MQTVSZI
GSQQMXQIRX XS MRGVIEWMRK XLI WLEVI SJ VIRI[EFPI IRIVK] MI

-R [ WXEVXIH WTPSVMRK XLI JIEWMFMPMX] SJ MRXVSHYGM
XLIWI MRMXMEP WXYHMIW [I [MPP GSRXMRYI XIWXMRK MR >
JIEV JSV XLI JMVWX XMQI [l LEZI MRZIWXIH MR KYEVERXIIW SJ

WSYVGIH JVSQ XLI 7TTERMWL KVMH

%X :MHVEPE [l ORS[ XLEX VIHYGMRK SYV GSRWYQTXMSR MW [V
MRXIRWMX] ,S[1zZIV [I EPWS RIIH XS HMZIVWMJ] SYV JYIP WSY)\
HIGEVFSRMWEXMSR &] MQTVSZMRK IRIVK] I1JJMGMIRG] ERH YW|
[ EMQ XS QEOI SYV STIVEXMSRW QSVI WYWXEMREFPI

JRIVK] MRXIRWMX] MQTVSZIH F] MR GSQTEVIH XS S[MF
XLI IRIVK] VIUYMVIH JSV QIPXMRK ERH XLI MRGVIEWIH YWI SJ C

:MHVEPE VIQEMRW GSQQMXXIH XS MRXIKVEXMRK WYWXEMREFM
STIVEXMSREP WXVEXIK] 8LI EPPSGEXMSR SJ JMRERGMEP ERH

EPMKRIH [MXL SYV PSRK XIVQ ZMWMSR ERH SRKSMRK FYWMRIW
*MHVEPE [MPP VIJMRI MXW QIXLSHSPSK] XS TVSZMHI E QSVI HI’
EWWIWWMRK ERH HMWGPSWMRK XLIWI JMRERGMEP MRHMGEXS)
FIX[INTR JIMRERGMEP TPERRMRK ERH WYWXEMREFMPMX] GSQQM X
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JRIVK] GSRWYQTXMSR JVSQ RSR VIRI[EFPI WSYVGIW

JRIVK] GSRWYQTXMSR ERH QM\ \ \

*YIP GSRWYQTXMSR JVSQ GVYHI SMP ERH TIXVSPIYQ TVSHYGXW 1L j
*YIP GSRWYQTXMSR JVSQ REXYVEP KEW 1L i
*YIP GSRWYQTXMSR JVSQ SXLIV JSWWMP WSYVGIW 1;L i
'SRWYQTXMSR SJ TYVGLEWIH SV EGUYMVIH IPIGXVMGMX] LIEX WXIEQ ERH GSSPMRK JVSQ JSWWMP WSYVGIW 1;L

8SXEP JSWWMP IRIVK] GSRWYQTXMSR 1;L
7LEVI SJ JSWWMP WSYVGIW MR XSXEP IRIVK] GSRWYQTXMSR

JRIVK] GSRWYQTXMSR JVSQ VIRI[EFPI WSYVGIW

*YIP GSRWYQTXMSR JSV VIRI[EFPI WSYVGIW MRGPYHMRK FMSQEWW EPWS GSQTVMWMRK MRHYWXVMEP ERH QYRMGMTI
FMSKEW VIRI[EFPI LIHVSKIR [IXG 1;L J

'SRWYQTXMSR SJ TYVGLEWIH SV EGUYMVIH IPIGXVMGMX] LIEX WXIEQ ERH GSSPMRK JVSQ VIRI[EFPI WSYVGIW 1;L

8LI GSRWYQTXMSR SJ WIPJ KIRIVEXIH RSR JYIP VIRI[EFPI IRIVK] 1;L

8SXEP VIRI[EFPI IRIVK] GSRWYQTXMSR 1;L GEPGYPEXIH EW XLI WYQ SJ PMRIW XS
7LEVI SJ VIRI[EFPI WSYVGIW MR XSXEP IRIVK] GSRWYQTXMSR

8SXEP IRIVK] GSRWYQTXMSR 1;L
8SXEP IRIVK] GSRWYQTXMSR TIV RIX VIZIRYI

8SXEP IRIVK] GSRWYQTXMSR JVSQ EGXMZMXMIW MR LMKL GPMQEXI MQTEGX WIGXSVW

21X VIZIRYI

8SXEP IRIVK] GSRWYQTXMSR JVSQ EGXMZMXMIW MR LMKL GPMQEXI MQTEGX WIGXSVW

8LI GSQTEVEXMZI HEXE VITSVXIH [MPP FI TVIWIRXIH EPMKRIH [MXL XLI REXMSREP VIUYMVIQIRXW IWXEFPMWLIH F] OE[ [LMGL [IVI EYHMXIH F] ER MRHIT
7XEXIQIRXW MR 'SRWSPMHEXIH 4VSIJMX ERH 0SWW 7XEXIQIRX 21X VIZIRYIl JMKYVI GER FI WIIR MR XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW MR 'SRWSPMH|
6IKYPEXMSR )9
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I
+VSWW 7GSTIW ERH 8SXEP +,+ IQMWWMSRW
7IGXMSR XS HMWGPSWI +VSWW 7GSTIW ERH XSXEP +,+ )JQMWWMSRWA EW HIXIVQMRIH MR (6 )  JVSQ )767

VIKYPEXMSR

8LI GEVFSR MRXIRWMX] EWWSGMEXIH [MXL 7GSTI ERH IQMWWMSRW LEW MQTVSZIH MR FSXL QEVOIX
FEWIH ERH PSGEXMSR FEWIH QIXLSHSPSKMIW GSQTEVIH XS XLI TVIZMSYW ]JIEV VIJPIGXMRK E
HIGVIEWI SJ ERH VIWTIGXMZIP] 8LMW TSWMXMZI XVIRH EPMKRW [MXL ER SZIVEPP VIHYGXMSR MR
KPSFEP IRIVK] GSRWYQTXMSR E LMKLIV TIVGIRXEKI SJ VIRI[EFPI IPIGXVMGMX] XLI MRXVSHYGXMSR SJ
WSQI RI[ QSVI IJIJIMGMIRX ERH IPIGXVMJMIH JYVREGIW ERH ER MRGVIEWIH YWI SJ GYPPIX MR
TVSHYGXMSR MBEEWSPYXI XIVQW 7GSTI IQMWWMSRW LEZI VMWIR F] HYIl XS

STIVEXMSREP NTERWMSRW 1IER[LMPI 7GSTI IQMWWMSRW LEZI HIGVIEWIH F] QEVOIX

FEWIH ERH PSGEXMSR FEWIH HVMZIR F] YTHEXIH IQMWWMSRW JEGXSVW ERH MQTVSZIH
IPIGXVMGMX] WSYVG®RBR YWWREKK DKIMITWVGLEWI SJ VIRI[EFPI ZSPYQIW ERH SR WMXI WIPJ

KIRIVEXMSR

[ ]
8LI GEVFSR MRXIRWMX] EWWSGMEXIH [MXL 7GSTI

ERH IQMWWMSRW LEW HIGVIEWIH F] ERH
VIWTIGXMZIP] 8LMW TSWMXMZI XVIRH EPMKRW [MXL ER
SZIVEPP VIHYGXMSR MR KPSFEP IRIVK]
GSRWYQTXMSR E LMKLIV TIVGIRXEKI SJ
VIRI[EFPI IPIGXVMGMX] XLI MRXVSHYGXMSR SJ RIJ
QSVI IJJMGMIRX ERH IPIGXVMJMIH JYVREGIW ERH ER
MRGVIEWIH YWI SJ GYPPIX

L _J
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7TGSTIW ERH 8SXEP +,+ IQMWWMSRW

6IXVSWTIGXMZI SBEVKIXW ERH QMPIWXSRIW
2 2 %RRYEP B8EVKIX FEWI

7GSTI  +,+ )JOMWWMSRW

+VSWW 7GSTI +,+ IQMWWMSRW X'3 IU

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

7GSTI +,+ )QMWWMSRW

+VSWW PSGEXMSR FEWIH 7GSTI +,+ IQMWWMSRW X'3 IU
+VSWW QEVOIX FEWIH 7GSTI +,+ IQMWWMSRW X'3 IU

TMKRMIMGERX WGSTI +,+ IQMWWMSRW

8SXEP +VSWW MRHMVIGX 7GSTI +,+ IQMWWMSRW X'3 IU
4YVGLEWIH KSSHW ERH WIVZMGIW
'ETMXEP KSSHW

*YIP ERH IRIVK] VIPEXIH %GXMZMXMIW RSX MRGPYHIH MR 7GSTI SV
7GSTI

9TWXVIEQ XVERWTSVXEXMSR ERH HMWXVMFYXMSR

"EWXI KIRIVEXIH MR STIVEXMSRW

&YWMRIWW XVEZIPMRK

)QTPS]II GSQQYXMRK

9TWXVIEQ PIEWIH EWWIXW j
(S[RWXVIEQ XVERWTSVXEXMSR

AVSGIWWMRK SJ WSPH TVSHYGXW j j
9WI SJ WSPH TVSHYGXW j
YRH SJ PMJI XVIEXQIRX SJ WSPH TVSHYGXW

8SXEP +,+ IQMWWMSRW

8SXEP +,+ IQMWWMSRW PSGEXMSR FEWIH X'3 IU
8SXEP +,+ IQMWWMSRW QEVOIX FEWIH X'3 IU

8LI HEXE TVIWIRXIH MR XLI XEFPI VIJPIGXW E TIVMQIXIV ZEVMEXMSR MQTPIQIRXIH HYVMRK -R JYXYVI VITSVXW XLI RSVQEPMWIH HEXE [MPP FI VITVIWIRX
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I
7TGSTIW ERH 8SXEP +,+ IQMWWAMSRRMRK 4VMRGMTPIW
%PP IQMWWMSRW MRGPYHIH MR 7GSTI SJ KVIIRLSYWI KEW +,
7TGSTI HMVIGX EGXMZMX] HEXE [MXL IQMWWMSR JEGXSVW EZEMPEFP]

GMPMXM]W ERH EHHMXMSREPP] YWMRK XLI QSWX YTHEXIH .

SYVIQMWWMSRW TVMQEVMP] HIVMZ1 JVSQ XLI YWI S JSWW)Q" Q/YIBPX\‘E&?VVM EFYM +S\PEVE§9| s'ﬁRﬁ/RﬁkMR XS WII XLI 1331C
HIGEVFSRMWEXMSR SJ GEVFSREXIH VE[ QEXIVMEPW 8LIW| WECESYRX

SYV 7GSTI IQMWWMSRW 8LI VIQEMRMRK IQMWWMSRW EPW GEPGYPEXIH GSQI JVsSQ XLI QSFMPI

GSQFYWXMSR SJ MRXIVREP QEXIVMEP XVERWTSVX S[R JPIIX E%ﬁlIJYKMXMZI IQMWWMSRW JVSQ XLI

INGLERKI ERH VITPIRMWLQIRX SJ VIJVMKIVERX KEWIW 8LMW ] [l LEZI WIIR E  MRGVIEW]I

GSQTEVIH XS XLI TVIZMSYW JIEV HYI XS E GLERKI MR WGSThgEW \ilyERIEMRGPYEHBN SYVEXI® MW VIEPP] MOTSVXERX 'SRWIU

JEGMPMXMIW MR &VEAMP JSV XLI JMVWX XMQI ;I EVI [SVOMRK §RTVEPPEGWRIWAY YRE G MWK EMRXEMUWR W $3 PR MVEMR GSZIVMR

PMJI G]GPI [MXL QSVI IJJMGMIRX XIGLRSPSK] PS[IV GSRWYQTXMBER MG EIERY B AP S MY MAMGEXMSR FRW BRSX TSWWIWW V

LMKLIV TIVGIRXEKI SJ VIG]GPIH KPEWW MR XLI GSQTSWMXMBRR &P M XWSRBRRk XISLEZWRETSMPRRIH MW XLI MRGPYWMSF
X'35J FMSKIRMG IQMWWMSRW JSSXTVMRX GSVVIWTSRHMRK XS GEXIKSV]

NGGSYRXMRK 4VMRGMTPIW 3YV QEMR GLEPPIRKIW TIVXEMR XS XLI INXVEGXMSR SJ VE[ QEX

%PP IQMWWMSRW MRGPYHIH MR 7GSTI SJ KVIIRLSYWI KEWTErGOEI@W%N?/IFS)H\X/MEE\F%EFPV&\H?PEPXH-}NYI\QM%VI%NMSRW VIPEXIH XS

HMVIGX EGXMZMX] HEXE [MXL IOMWWMSR JEGXSVW EZEMPENHRWR PYEE 42}'\”5% %§|QE>9-'M YEEZBLIWI EVI XLI QS

JEGMPMXMIW ERH EHHMXMSREPP] YWMRK XLI QSWX YTHEXN'—|H2’|'§/P MR EVI EGXMZ'P [SV MRK SR SFXEMRMRK
HYGI SYV IOMWWMSRW

/GSTI -R KIRIVEP :MHVEPE LEW IRLERGIH MXW QIXLSHSPSK] ERH HEX

3YV 7GSTI IQMWWMSRW TVMQEVMP] HIVMZI JVSQ XLI YWI SIEMRKSMMIEM &P PSUMEFE WY @ PUIMRKCER EXI IQMWWMSRW  "YVV
EY\MPMEV] TVSHYGXMSR TVSGIWWIW MR SYV JEGMPMXMIW W MPZEEBW $F YR pTPAWRIR IMMS &My W M EMVENA, EPXLSYKL TVSKV
FIZIVEKI JEGMPMXMIW MR XLI 9/ (1VBYMXW XV E XGIKE RSkl WMRZ WA MR VEXMRK HEXE JVSQ XLI QSWX WMKRMJIJMGERX WYTTPM
WSYVGIW SJ IPIGXVMGEP IRIVK] LEW EPPS[IH YW XS EGLMIZI E VIHYGXMSR MR 7GSTI IQMWWMSRW

FEWIH SR QEVOIX ERH PSGEXMSR F]8LIFRIEVI RSWMSKNRME]I DIFWINIG MW WRRGIW JSV IEGL GEXIKSV] EVI MRGPYHIH FIPS]

XLMW WGSTI

*SYV SJ SYV IJEGMPMXMIW LEZI E VIRI[EFPI +YEVERXIIW SJ 3VMKMR GSRXVEGX JSV SJ XLIMV
IPIGXVMGMX] %HHMXMSREPP] [I LEZI XLVII JEGMPMXMIW [MXL MRWXEPPIH WSPEV TERIPW XLEX WYTTP]
FIXI[IIR ERH SJ XLI XSXEP TS[IV GSRWYQTXMSR SJ XLIWI JEGMPMXMIW *MREPP] MR [1

LEZI IRWYVIH XLEX SJ XLI IPIGXVMGMX] JSV SYV XLVII JEGMPMXMIW MR 7TEMR GSQIW JVSQ

VIRI[EFPI WSYVGIW WYTTSVXIH F] +YEVERXIIW SJ 3VMKMR

*MHVEPE MW GSQQMXXIH XS HIGEVFSRMWEXMSR F] MRGVIEWMRK XLI IPIGXVMIJMGEXMSR SJ XLI QIPXMRK
TVSGIWW FYX EP[E]IW EGGSQTER]J]MRK IPIGXVMJMGEXMSR [MXL E WXVEXIK] XS MRGSVTSVEXI EW JEV EW
TSWWMEPI IPIGXVMGMX] JVSQ VIRI[EFPI WSYVGIW
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7GSTI '"EXIKSV] 4YVGLEWIH +SSHW ERH 71VZNMG$WI "EXIKSV] *YIP ERH )RIVK] 6IPEXIH %G XM Z

7GSTI SV 7GSTI
+VIIRLSYWI KEW +,+ IQMWWMSRW EVMWI JVSQ WSYVGIW PSGEXIH SYXWMHI XLI SVKERMWEXMSREP

FSYRHEVMIW EWWSGMEXIH [MXL XLI KSSHW YWIH F] XLI SVKBRMWEXWSRENM IWI+WEXWSBWWMSERR WIPEXIH XS XLI INWXVEGXMSR
WXEXMSREV] SV QSFMPI ERH EVI PMROIH XS EPP X]TIW SJ KIS'SHW GBSRGLEQVHHERIHX LS W IXISIVKIRRKEXMSR SJ IPIGXVMGMX] XLE
SVKERMWEXMSR 7GSTI 7TMQMPEV XS 7GSTI ERH 7GSTI FYX QSVI JSGYWIH S
INTERHW SYV GSRWYQTXMSR MRGVIEWIW ERH XLl IQMWWMSRV
;1 LEZI EGLMIZIH ER VIHYGXMSR HY!l XS ER MQTVSZIQIRX WHRGXULEWEPGYPEXMSR QIXLSHSPSK]
ERH FIXXIV GSRXVSP SJ EGXMZMX] HEXE
%GGSYRXMRK 4VMRGMTPIW

%GGSYRXMRK 4VMRGMTPIW
SLMW MW GEVVMIH SYX YWMRK XLI ;88 ;IPP XS 8ERO QIXLSHSH

3YV TVSHYGXW [MXL XLI LMKLIWX IQMWWMSR ZEPYIW EVI VKVQRXEAWWEPREWRH FEGCOFWMRISRW TSEHYGIH HYVMRK XLI JYIP
"EXIKSV] IQMWWMSRW *SV XLMW VIEWSR MR [l GEPGMRMXIMEXLI\ XYM MVSR WVEKMWIS/EMESIRI YRXMP MX MW VIEH] XS
XLIWI X[S QENSV TVSHYGX KVSYTW FEWIH SR EGXYEP EGXMAMMTIOERE WBEXUQMNER IRT IRIEMEYW EVI WSYVGIH JVSQ XLI QS
EPWS GEPGYPEXIH YWMRK EGXMZMX] HEXE XLI IQMWWMSRW EWWSGMEXIH [MXL [EXIV GSRWYQTXMSR ERH

HMWGLEVKI b 7GSTI "EXIKSV] 9TWXVIEQ 8VERWTSVXEXMSR ER
8LI VIQEMRMRK IQMWWMSRW b [IVI FEWIH SR IGSRSQMG &/ WXMIR M XILG MKIMIGSGEWISHY GEZSVQEHI MQTVSZIQIRXW GSQTEV|
WIVZMG I XLl VIHYGXMSR MR 'EXIKSV] EW [IPP 8LMW GEXIKSV] IZEPYEX

XLl XVERWTSVXEXMSR ERH HMWXVMFYXMSR SJ TYVGLEWIH QE X
7GSTI "EXIKSV] 'ETMXEP +SSHW HEXE VITSVXIH MR XLI TVIZMSYW GEXIKSVMIW

+,+ IQMWWMSRW EVMWI JVSQ WSYVGIW PSGEXIH SYXWMHI XbGEEEKERMWIEXMBREM FEMRHEVMIW
EWWSGMEXIH [MXL XLI KSSHW YXMPMWIH F] XLI SVKERMWEXMSR MR MRZIWXQIRXW QEHI HYVMRK XLI

GEPIRHEV ]JIEV 8LIWI WSYVGIW GER FI WXEXMSREV] SV QSHRBIPS ERKHKEW pRMYYWMIE W plE £ HMRSGEPGYPEXIH F] GSRWM

8LIVIIJSVI [I LEZI MRXIKVEXIH XLI 8ERO XS ;LIIP ERH ;IPP XS 8E

8LMW GEXIKSV] LEW WIIR E MRGVIEWI GSQTEVIH XS XLI TovFZ2MEWWYREVVMAERS Wik RN M EBPRNEQ IQMWWMSRW
MRZIWXQIRXW MR XLI VIRI[EP SJ E XSXEP SJ JSYV JYVREGIW EGVSWW XLI +VSYT EQSRK SXLIV PIWW
WMKRMJIMGERX MRZIWXQIRXW

%GGSYRXMRK 4VMRGMTPIW

&EWIH SR XLI INIGYXIH "ET)\ ERH XLI X]TlI SJ WIVZMGI SV TVSHYGX EGUYMVIH
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7GSTI "EXIKSV] -RHMVIGX +,+ )OMWWMSRW JWSG S;YERX MR K3 HM M REGM RPA W

8LIWI EVI +,+ IQMWWMSRW JVSQ WSYVGIW PSGEXIH SYXWMHIVKIRLSYE RREWE MM W W SRV R GEV IR GEPGYPEXIH F] GSRWM
EWWSGMEXIH [MXL XLI HMWTSWEP SJ WSPMH ERH PMUYMH [ER¥XKLIERMMPEKRG | BB XJEMUMREB I WKGIWMERYGXMSR GIRXVI )Ql
MR XLMW GEXIKSV] MW HYI XS XLI VIGSRWXVYGXMSR SJ WIXNVERWYEREBANW M XU K THAIRXvERHE Xt WeEY VIQIRX SJ XLEX N
STIVEXMSRW KIRIVEXI WMKRMJMGERX EQSYRXW SJ [EWX!| 3[R KXEZISMRXIK\ERH H: MHIVERPREOTY B sviMX R Ifw: PP XS 8ERO QIXLSH
[EWX]I QMRMQMWEXMSR ERH ZEPSVMWEXMSR EW E WXVEXIKY K VWRERBMRK BT e @MW VSHRWWMERWQRTPS]II GSQQYXMRK -

EWWSGMEXIH [MXL 'EXIKSV] MRGSVTSVEXI QSFMPMX] WYVZI]W XS YRHIVWXERH XVERWTSVX
UYEPMX]
%GGSYRXMRK 4VMRGMTPIW
7GSTI  'EXIKSV] +,+ JOMWWMSRW JVSQ OIEWIH %
*SV JEGMPMXMIW PSGEXIH MR )YVSTI ERH XLI 9/ [I EWWIWW XLI MQTEGX SR KVIIRLSYWI KEW

IQMWWMSRW JSV IEGL X]TI SJ );' GSHI ERH JMREP XVIEXQIRPQMVEW MFRWVIM 8@ EOLI YWVRI BM RATEMXH EWWIXW F] XLI SVKERMW
J)YVSTIER ;EWXI 'PEWWMIMGEXMSR *SV JEGMPMXMIW SYXWMAKKXEYRK2 KRHVXUDQ MWQSMMEIRMMRAVEBEPGYPEXIH XLI] EVI MRWM|
GPEWWMIMGEXMSRW LEZI FIITR YWIH MR EGGSVHERGI| [MXL ETTPMGEFPI PSGEP VIKYPEXMSRW

%GGSYRXMRK 4VMRGMTPIW

7GSTI EXIKSV] "RHMVIGX +,+ JQMWWMSRW JVI%’% YRVI\(”\éIQIEV%\ENM I%/FEMZPIMPX] [ YWI EGXMZMX] HEXE WYGL EW

+,+ IQMWWMSRW QEMRP] EVMWI JVSQ JYIP GSQFYWXMSR MR ¥ YW WEEIME RSz | BT RIHMWKY Y SPsX WP IEW T MXWIPJ
IQMWWMSRW EWWSGMEXIH [MXL FYWMRIWW XVEZIP EVI RSX EW WMKRMJMGERX EW XLSWI MR SXLIV GEXIKSVMIW

WYGL EW 'EXIKSV] SV ‘1 EVI [SVOMRK XS FIXXIV YRHIVMXERH XLIEMQKEEZ]QIRXRAHMYWCEMR +,+ )QMWWMSRW JVSC
XLMW GEXIKSV] WYGL EW L]JFVMH SV IPIGXVMG VIRXEP GEVWHERWW LHVHIGMRE NRRIBVWVWEV] XVEZIP

%GGSYRXMRK 4VMRGMTPIW +,+ IQMWWMSRW SGGYV SYXWMHI XLI SVKERMWEXMSREP FSYRE
XLl XVERWTSVXEXMSR SJ SYV TVSHYGXW 8LI QEVKMREP MRGV
+VIIRLSYWI KEW IQMWWMSRW LEZI FIIR GEPGYPEXIH F] GSRWQH/E MRKRKL MFQ MW VONSIRSM S SR] LEWXMREMSYW [IEVWm GEPG
ERH XLI JYIP YWIH MR XVERWTSVXEXMSR EMV PERH SV VEMAV EQMHR PHEW XL X VERFTENNRXMSRXLESBRIEPWS SFWIVZI E
JSV XLMW WTIGMIMG XVERWTSVXEXMSR 8LIVIJSVI [I LEZI MREXXKNENINSXEl BBROVKS MIRIZVERMRIRB ¥PEGL GYWXSQIVW
8ERO QIXLSHSPSKMIW TVSZMHMRK E QSVI GSQTVILIRWMZI ZMI[ SJ XLIWI IQMWWMSRW
%GGSYRXMRK 4VMRGMTPIW

7GSTI "EXIKSV] -RHMVIGX +,+ )QOMWWMSRW JVSQ )OQTPS]II YXMRK
8LI QIXLSHS SK] Y MW FEWIH SR XLI RYQFIV SJ XVYGOW GS

+,+ IQMWWMSRW SGGYV SYXWMHI XLI SVKERMWEXMSREP FSE(RQHLIE(\VMHNWWWMYSIB @éb&&meSMWﬁPPS[W YW XS LEZI E Q

IQTPS]II XVERWTSVXEXMSR WTIGMJMGEPP] JSV GSQQYXMR?{'—' RNYTQ/BWI\WV\?“(/Y@%EFP EFS\;& TEEWNRLLIMERWTSVXEXMSH

XLl SZIVEPP 7GSTI XLMW GEXIKSV] LEW MRGVIEWIH F] ﬁ%%%% %& m&{ﬁ[ \@ 1P XS BERO Q|XLSHSPSKM<

EHHMRK QSVI IQTPS]IIW GSQTEVIH XS XLI TVIZMSYW ]IEV £ %ﬁl EJ>?/|SQ XLI XVERWTSVXEXMSR
MRGVIEWI SJ IQTPS]IIW GSQTEVIH XS ERH TSXIRXMEPP] KVIEXIV GSQQYXMRK HMWXERGIW

XLER XLI EZIVEKI JSV TPERXW MR )YVSTI ERH XLI 9/ ;1 EVI [SVOMRK XS FIXXIV EREP]WI XLMW

GEXIKSV] ERH MHIRXMJ] MQTVSZIQIRX EGXMSRW
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7GSTI "EXIKSV] +,+ JOMWWMSRW JVSQ 4VSGIWWRAKIVREFPHEVESREINVMGMRK ERH 'EVES

+,+ IQMWWMSRW EVI KIRIVEXIH JVSQ XLI JMPPMRK SJ SYV ESXXPIW [IMGL SGGYVW EJXIV XL|I WEP|] 8lMW

MW XLI IMVWX XMQI XLMW HEXE LEW FIIR VITSVXIH
7IGXMSR XS HMWGPSWI -RXIVREP "EVFSR 4VMGMRK ERH +,+ )

%GGSYRXMRK 4VMRGMTPIW XLVSYKL GEVFSR GVIHMXW EW HIXIVQMRIH MR (6 ) ) J

BLI QIXLSHSPSK] YWIH MW FEWIH SR EGXMZMX] HEXE XS GEPGYPEXI IQMWWMSRW F] X]TI S KPEWW

GSRXEMRIV WSPH [MRlI GEZE WTEVOPMRK [MRI [EXIV TSX% ERJT ShER SR MREP GETECMA) S 0

KPEWW GSRXEMRIV ;MXL XLMW YRHIVWXERHMRK [l GER EW § o (LM XLy iy EEERSIPIHKI XLI VSPI S3 MRXI

XLIVIJSVI XLI REXYVEP KEW ERH IPIGXVMGMX] QEMRP] VIUY 'ﬁYMHMRK fQmWWWSRW VIHYG XM ERW ERH WYTTSVXMRK XLI
XLMW XMQI :MHVEPE HSIW RSX ETTP] ER MRXIVREIPI GESFSR TV

7GSTI '"EXIKSV] +,+ IQMWWMSRW JVSQ YWI EEXMZPH IQVESHW E VWRKI SJ MRXIVREP XSSPW ERH EREPJWIW

VIHYGI KVIIRLSYWI KEW +,+ IQMWWMSRW ERH IRLERGI VIWMP
JRH YWI SJ KSSHW ERH WIVZMGIW WSPH F] :MHVEPE MR XLI\WyTWOYWMRK JIEV 8LMW MW XLI JMVWX XMQI XLMW
HEXE LEW FIIR VITSVXIH

3YV ETTVSEGL IRGSQTEWWIW QYPXMTPI JSGYW EVIEW IRWYVM

MQTEGXW SJ GEVFSR TVMGMRK SR SYV STIVEXMSRW ERH WYTT

8LI QIXLSHSPSK] YWIH MW FEWIH SR EGXMZMX] HEXE XS GEPGYPEXI IQMWWMSRW F] UYERXMX] SJ FSXXPIH

TVSHYGX QYPXMTPMIH F] XLI MRHMGEXSV SJ IPIGXVMGEP IRI¥YKPF GBSRMYRX XSN SIRE HIQ\EINEFRYHV/ENR WGE X & P MRK SWXEKRIGI SJ QEREKN
MRXIRWMX] EWWSGMEXIH [MXL MXW GEVFSREXIH TVMQEV] VE

7GSTI "EXIKSV] +,+ )JOMWWMSRW JVSQ )RH SIHERBRQMXVIERG IRX F] VSPPEHI GYPPIX MR HIGEVFSRMWMRK

4VSHYGXW

%GGSYRXMRK 4VMRGMTPIW

i 4AEVXMGMTEXMSR MR )QMWWMSRW 8VEHMR XEH B XIGW 2)P ) 8FS
+,+ IQMWWMSRW EVI KIRIVEXIH JVSQ XLI XVIEXQIRX SJ TVSHYHIXW SWSARXEX MRI XRH) 8 ¥ ILIBR FRMISRMW )QMWWMSRW 8VEHI
G]GPI 8LIVI LEW FIIR E WMKRMJMGERX VIHYGXMSR HY| XS E GULERKWRLQ IXSWHSPSK]IIRSUKKERWWYVSHYGXMSR IQMWWMSRW
VIG]GPMRK VEXIW MR XLI GSYRXVMIW [LIVI [I WIPP TVMQEVMFZIEMREDXMWS QEEVIXZMRERQKIGWLWY EVEW EPPS[ERGIW TVMGIW
WSQI IN\GITXMSRW [MXL PS[IV WEPIW ZSPYQIW XLEX HS RSX LBR EMWKEKBMEWM GPRER MWMREGX -R XLI
JYXYVI MQTVSZIQIRXW MR XLMW GEXIKSV] QE] FI PMQMXIH F] XLI VIG]JGPMRK VEXIW MR &VEAMP

i (1ZIPSTQIRX SJ MRXIVREP 885 WINWPPMRK SYYPW GMWMSR QEOMR

%GGSYRXMRK 4VMRGMTPIW GSYRX SR MRXIVREP ETTPMGEXMSRW XLEX PIZIVEKI SYV TPE
IQMWWMSRW HEXE 8LIWI XSSPW MRXIKVEXI TEWX STIVEXMSF
il GSRWMHIV XLI XSRRIW WSPH MR IEGL GSYRXV] ERH XLIMV \él&égﬁg\ﬂMVﬁélEV'\émkywvwg( §|PEXI ZEVMSYW WGIREVM ¢

XVIEXQIRX ETTPMIH XS SYV TVSHYGXW 8LI VIQEMRMRK TIVGI§.IXII§/IEIXM§/RFE\H%Y IE'G&%/VFéJPéEIVFE HTWM%)Y\/IRK
XS PERHIJMPP [MXL XLI EWWSGMEXIH IQMWWMSRW EGGSYRXIH JSV EGGSVHM

U 6IKYPEXSV] 'SRWNMHVEPNESRW GPSWIP] QSRMXSVMRK VIKYPE:
XLIMV TSXIRXMEP MQTEGX SR 'EVFSR 4VMGMRK WYGL EW XLI|

1IGLERMWQ '&%1 XLI -RHYWXVMEP )QMWWMSRW (MVIGXMZI
(MVIGXMZI 6)( -- ERH 6)( --- EQSRK SXLIVW
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4SPPYXMSR

%X :MHVEPE +VSYT EW E GSQTER] MRGPYHIH MR XLI GEXEPSKYIl SJ EGXMZMXMIW TSXIRXMEPP] TSPPYXMRK
XLI EXQSWTLIVI YRHIV 6S]EP (IGVII SJ .ERYEV] [l GEVV] SYX VMKSVSYW GSRXVSPW

MR EGGSVHERGI [MXL XLI VIKYPEXSV] JVEQI[SVO 8LIWI GSRXVSPW EVI HIXEMPIH MR SYV -RXIKVEXIH
JRZMVSRQIRXEP %YXLSVMWEXMSR ERH EVI ETTPMIH XS EPP IQMWWMSR TSMRXW SJ TSPPYXMRK KEWIW [MXLMR
SYV SVKERMWEXMSR -X MW MQTSVXERX XS LMKLPMKLX XLEX [I HS RSX I\GIIH MR ER] MRWXERGI XLI
QE\MQYQ TIVQMWWMFPI ZEPYIW JSV ER] SJ XLI TEVEQIXIVW WTIGMJIJMIH MR XLI ETTPMGEFPI

VIKYPEXMSRW

&IISRH XLI VIUYMVIQIRXW SJ XLI VIKYPEXSV] JVEQI[SVO SYV KVSYT TPEGIW WMKRMIMGERX IQTLEWMW
SR VIHYGMRK IQMWWMSRW SJ TSPPYXMRK KEWIW HIVMZIH JVSQ SYV EGXMZMXMIW 8S EGLMIZI XLMW [l
IQTPS] XLI QIXLSHSPSK] SJ &IWX %YZEMPEFPI 8IGLRMUYIW &%8 JSV XLI KPEWW MRHYWXV] [LMGL SR

E ZSPYRXEV] FEWMW MW ETTPMIH XS EPP )YVSTIER QERYJEGXYVIVW 8LIWI QIEWYVIW EVI
MQTPIQIRXIH HYVMRK XLI HIWMKR TLEWI SJ RI[T JYVREGIW ERH HYVMRK TEVXMEP VITEMVW SJ I\MWXMRK
SRIW 8LI] MRGPYHI IGSPSKMGEP MQTVSZIQIRXW WYGL EW XLI YWI SJ PS[ 23\ IQMWWMSR FYVRIVW

SV XLI VITPEGIQIRX SJ JSWWMP JYIPW [MXL IPIGXVMIJMGEXMSR

6IKEVHMRK 73\ IQMWWMSRW ERH SXLIV TSPPYXMRK TEVXMGPIW VIWYPXMRK JVSQ XLI KPEWW QIPXMRK
TVSGIWW [l LEZI MRWXEPPIH IPIGXVSWXEXMG TVIGMTMXEXSVW MR EPP SYV JEGXSVMIW XS VIHYGI XLIQ

%W VIUYIWXIH F] REXMSREP OE[ VIKEVHMRK RSMWI ERH PMKLX TSPPYXMSR [I| GSRHYGX TIVMSHMG
QSRMXSVMRK XS IRWYVI [I HS RSX I\GIIH XLI QE\MQYQ ZEPYIW IWXEFPMWLIH F] XLI VIKYPEXSV]
JVEQI[SVO ETTPMGEFPI XS SYV EGXMZMXMIW ERH KISKVETLMG PSGEXMSRW

[ ]
;1 IQTPS] XLI QIXLSHSPSK] SJ &IWX

ZEMPEFPI 8IGLRMUYIW &%8 JSV XLI KPEWW
MRHYWXV] [LMGL SR E ZSPYRXEV] FEWMW MW
ETTPMIH XS EPP )YVSTIER QERYJEGXYVIVW

L _
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1EXIVMEP -QTEGXW O6MWOW ERH 3TTSY3ERREMMVYW MHBEMHHXKISASPPYXMSR
4SPPYXMSR

7IGXMSR XS HMWGPSWI 4SPMGMIW EHSTXIH F] XLI GSQTER] X¢

7IGXMSR XS HMWGPSWI 4VSGIWWIW XS MHIRXMJ] ERH EWWM/\IIQV\;ESQE)XIVI\‘}IEEQ—G)g(S\]IF§/é§\I(HPI§<>§M1S§3P9£ﬁ\}IE§%Hm |>-|7I§<TVQ1M3I1| MR

(6 ) )767 -63 JVSQ )767 VIKYPEXMSR

%W E +VSYT [I EVI HIHMGEXIH XS WEJIKYEVHMRK XLI IRZMVSR(

1 JIMVQP] FIPMIZI MR XLI TYVMRGMTPIW SJ WYWXEMREFMPMX]"ERY g8V IPEMVERRAIEXTMAGBRKIQIREYVIWXIQW EVSYRH TSP
GSQQMXXIH XS MHIRXMJ]MRK ERH EHHVIWWMRK XL]I QEXlVM’é'ﬁNMS?E'ﬂ;%\ﬁ MAI RN | ER BRERT s FRYRUM KM EX! QEXIVMEP MQT

EWWSGMEXIH [MXL SYV STIVEXMSRW ERH ZEPY| GLEMR IWTIGMEPP] {%MXL VIWTIGX XS TSXIRXMEP TSPPYXMS

R
VIPEXIH MOQTEGXW -R GSQTPMERGI [MXL XLI ViuwwmwiorrxwSweI el ¢ FMW X BAMEXRQIRXEP 1IEREKIQIRX 7]WXIQ XLEX GSZI
e MLV E MR XEMW VTSV X JEGMPMXMIW' [I JSWXIV E JVEQI[SVO SJ TVSGIHYVIW ERH GSQT

HIQSRWXVEXI SYV IRZMVSRQIRXEP VIKYPEXSV] GSQTPMERGI Xt

8LI EREPJWMW SJ MOQTEGXW VMWOW ERH STTSVXYRMXM|W)Réﬁ’WSBW@%l%PXJSE?§5b\¢k|§|§ﬁ‘<)'EW)é'\éﬁjﬁ)@'c;\/('lWTsRWMFMPMX] :

F] VIZMI[MRK IRZMVSRQIRXEP EWWIWWQIRXW VIUYMVIH YRH1GREESYRSBRE ATV kiRe @ X 1 s RRAW MM G EPMKRQIRX [MXL VIKYPEX:

FYWMRIWW YRMX ERH IZEPYEXMRK XLI TVIWIRGI sJ VIKYPEXH WFMREMEMXY REN M ZIR 8L )17 MW HIZIPSTIH GSRWMH
VIKYPEXMSRW WYGL EW 6)%', 8LMW EWWIWWQIRX MHIRXMJIWMAF 5k SEEN VML MROPHIMRKEVIKTEELXRVERSHMIW GYWXSQIVW
XLl TVMQEV] TSPPYXERXW PMROIH XS SYV TVSHYGXMSR TVé%WWWK'é(hﬁ/)?ﬁ(*E'\QWéHWW( EGVYMERE PR RCGIVRW EVI VIJPI
[MXL IRZMVSRQIRXEP QEREKIVW EX TPERX PIZIP ERH XLI +V&YFIMIRVERY 1 #Ret: P& XIMBYWYQIRXEXMSR ERH XVERWT
E GSRWMWXIRX ERH EPMKRIH IZEPYEXMSR 8S QEREKI XLIWFRE3WPIAERZ I VAR QUESMUYY vB R RKIQTPS]IIW VIWTSRW

' M
QSRMXSVMRK W]WXIQW MRGPYHMRK FSXL GSRXMRYSYWw ERH ¥{WM HW'(5)&%5{%//'?5rER]i\'A?XéW\MVV\K?WR%YXGSQ'W

HIZMEXMSRW EKEMRWX XLI IWXEFPMWLIH FYHKIX ERH NTIGXIH TIVISVOQERGI GETEGM X]
%PP SYV EGXMZMXMIW EX “MHVEPE EVI TIVISVQIH JSPPS[MRK X

>

XLI LIEVX SJ SYV IRZMVSRQIRXEP TSPMG] 8LMW TSPMG] [LMG
_\ IQTPSIIIW MW GIRXVIH SR XLI JSPPS[MRK KYMHIPMRIW

6IPEXIH XS [EXIV MHVEPE MVVU;I(BJ§W(QIQVWI>G<>J !]_LV>§I§IRZMVSRQIRX F] TVIZIRXMRK TSPP
VIHYGI TSXEFPI [EXIV GSRWY QT XbBsRoilkkBr WoXeEVAk D/syv TvsGiwwiw ERH TVSHYGXW

ERH )9 TPERXW YT XS E SJ gf_slvgx\gxnﬁRF\ngGMJMGEPP] [ EVI GSQQMXXIH XS QMRMQI

GSRWYQTXMSR ERH VIHYGI YT XS Q TIV
KPEWW QIPXIH XSR TVSHYGIH E3QE§|FQGI3<QQ§I§(<LHI)§;\}\J/JMGMIRX VIWSYVGI QEREKIQIRX

\_ J i ;1 GSQTP] [MXL ETTPMGEFPI PIKMWPEXMSR ERH SXLIV GSQQM
EHQMRMWXVEXMSRW [I WGER JSV GYVVIRX SV JSVIWIIEFPI P
ETTPMGEFPI XS YW
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2] QERYJEGXYVMRK MRZIWXQIRXW MR 1EVMRLE +VERHI

u ;I HVYMZlI GSRXMRYSYW MQTVSZIQIRX EX EPP PIZIPW F] IWXEF
TIVISVQERGI ERH XLI MQTEGX SJ SYV EGXMZMX] TPERRMRK .
VIWYPXW ;I XEOIl MRXS EGGSYRX GIVXMIMGEXMSRW ERH FEW

iMXLMR :MHVEPE W WXVEXIKMG KYMHIPMRIW XLI MQTPIQIRXEX
TIWXIQW MW HSGYQIRXIH EW E TVMSVMX] -R PMRI [MXL XLMW (
TVSHYGXMSR JEGMPMXMIW EVI GYVVIRXP] GIVXMJIJMIH YRHIV -7
XLEX :MHVEPE 1JJIGXMZIP] STIVEXIW YRHIV XLI GSRHYGX SJ E |
WIWXIQ VIGSKRMWIH ERH I\XIVREPP] ZIVMJIMIH

-R VIPEXMSR [MXL EHHVIWWMRK QEXIVMEP EVIEW

it 6IPEXIH XS EMV :MHVEPE MW MRZIWXMRK MR GPIERIV XIGLR
VIRI[EFPI IRIVK] WSYVGIW

0 6IPEXIH XS [EXIV :MHVEPE MW GSQQMXXIH XS VIHYGI TSXEFF
)9 TPERXW YT XS E SJ XLI XSXEP GSRWYQTXMSR ERH VIHYC
XSR TVSHYGIH EQSRK SXLIVW

8LIVI MW EPWS ER IQIVKIRG] VIWTSRWI TPER XS QEREKI MRGM}
XLIMV MQTEGX SR TISTPI ERH XLI IRZMRN\SR Q-1 RXY \FE WY Q/DREXWIFSERA M
7XVEXIKI IEFPXI FRE MeHHMXWMSREPR] WXERHEVHMWIH TVSGI

JSV WTMPP VIWTSRWI MR WTIGMJMG TPERXW IRWYVMRK TVSQ-
GEWIW SJ IQMWWMSR IN\GIITHERGIW TVIHIJMRIH TVSXSGSPW HM
[LIVIF] XLI VIWTSRWMFPI TEVX] VITSVXW XLI MWWYI XS XLI TPE
QEREKIQIRX SJIJMGIV ERH MJ RIGIWWEV] XLI VIPIZERX EYXLS
[MXL VIKYPEXSV] VIUYMVIQIRXW

*YVXLIVQSVI MR PMRI [MXL XLl GSQQMXQIRX XS GSRXMRYSYW
MRMXMEXIH XS MQTPIQIRX ERH ZIVMJ] RI[ IRZMVSRQIRXEP WXE
SJ SYV TVSHYGXMSR JEGMPMXMIW VIPEXIH XS XLI ZSPYRXEV]

SR IRIVK] QEREKIQIRX WJWXIQW EPVIEH] GIVXMJMIH M
YHHMBREP \GQ %R [ 1 [ MPXERVINBR)S E KISFEPK\SYT [ Ml ZI \MMEEXBR ISV 3€
JSSXTVMRX EWWIWWQIRX JYVXLIV IRLERGMRK XLI GSRWMWXIR
VITSVXMRK

4SVXYKEP
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4SPPYXMSR VIPEXIH %GXMSRW ERH W '\lfv'fﬂ?i_‘f"’l "I';P{;])’(';F_I’F?(JIXI'IVSZVR’W [LMGL LEZI EPPS[IH XLI IQMWWMS
6IWSYVGIW

%X :MHVEPE VIHYGMRK IQMWWMSRW ERH QMRMQM~A"MRK TSPPY

STIVEXMSREP WXVEXIK] -RXIVREPP] [I| EPPSGEX|I JMRERGMEP
7IGXMSR XS HMWGPSWI %GXMSRW ERH VIWSYVGIW VIPEXIHEFVEZMR K FEM @ FUMER MKW § VGG M R K W RIIDYIW R VIRRE VEMW W M S F
) JVSQ )767 VIKYPEXMSR LMPI XLIWI QIEWYVIW EVI EPVIEH] TEVX SJ SYV MRZIWXQIRX T
EWWIWWMRK ERH TYFPMGP] VITSVXMRK XLIWI JMRERGMEP GSQ
*YVXLIVQSVI [I [MPP IZEPYEXI JYVXLIV EGXMSRW VIPEXIH XS S

MHVEPE +VSYT QEOIW GSRWXERX [JJSVXW MR EHHVIWWMR¥MEBRY KRS VTBEXMRAXMEWRW ERMVSGMEXIH [MXL SYV S[R S
MQTPIQIRXW EW QIRXMSRIH XLI &I WX %ZEMPEFP| 8IGLRMUYIW &%8 MR PMRI [MXL -73

KYMHIPMRIW 3YV ETTVSEGL XS TSPPYXMSR QEREKIQIRX EPMK%V%[\VIKLl REKM SREB E%tﬂqvwgﬂ %IS@NYXMSR
MRZSPZMRK TVIZIRXMSR VIHYGXMSR ERH GSRXVSP SJ TSPPYXM MHVEPE QEMRXEMRW E IWXQIRX

GSQQMXQIRX WTIGMJMGEPP] EMQIH EX QMRMQMWMRK XLI T

3YV ETTVSEGL XS TSPPYXMSR QEREKIQIRX EPMKRW [MXL E %J}/ﬁy g%{\f) M %%l\?g&WM@/FEY/@'BﬁW}QZPSEJZ'MW [EXIV ERH QEVME

TVIZIRXMSR VIHYGXMSR ERH GSRXVSP SJ TSPPYXMSR IVI IXEMPIH EGGSYRX SJ SYV
MRMXMEXMZIW

%W TEVX SJ SYV GSRXMRYSYW MQTVSZIQIRX 133svxw [I EVINMEEHMWKMR ¢ L vh ss(?E' GSJ HIZIPSTMRK QIEWYVEFPI SYXC

Y
QIEWYVIQIRX WIWXIQW EGVSWW TVSHYGXMSR JEGMPMXMIW' BT MW B3R P&t !X ' %ﬁXUéLﬁ:]'EVgVR& EMRP JSGYW SR HIIJMRM
EFMPMX] XS QSRMXSV TSPPYXERXW MR VIEP XMQ| EPPS[MRIM)SISVR'? NAd) JP|GD>5\E\2’ BW 2 B I R  RA RN RE XL1T EVI WYTTS
(WXL M/'%vasE\%ﬁXﬂzRVEESE[\%VOW SJ XLI GSYR

v

IQMWWMSRW 8LI XSXEP MRZIWXQIRX EPPSGEXIH JSV XLMW ‘HM
TVIGMWI ERH TVSEGXMZI ETTVSEGL XS TSPPYXMSR QEREKIQIRX VIMRJS V WXVEXIKMG KSEP SJ
SRAUNHMRIKE QB MMEP WYWXEMREFMPMX

\VA

I'H
VGMRK
STXMQMWMRK TSPPYXMSR GSRXVSP QIEWYVIW XLVSYKL IRLEREY Hﬁ”)ﬁé’%%@@%’%@ .............

GETEFMPMXMIW 8LI VSPP SYX SJ XLIWI EHZERG IH QSRMXSN§§W WWW“H’ LFJXW’MF‘”FHMW’”%WWMSSE HYBWITL
MQTPIQIRXEXMSR IRWYVMRK WIEQPIWW MRXIKVEXMSR [MXC ﬁpéwfv' RNRYC FRAPS RS R EPMY IIZEPYEXMSR ERH MHIRXW
QEREKIQIRX JVEQI[SVO 8LI MRMXMEXMZI EPMKRW [MXL SYV FVSEH XMSR VIHYGXMSR WXVEX

v TSPP
WYTTSVXMRK VIKYPEXSV] GSQTPMERGI ERH PSRK XIVQ WYW '?é' 'Ré%\(/l lr:vlpx’]j< A WWE V! RSXTIX MR TPEQI [1 EVI GPSWIP] Q
SPMGMIW ERH EGXMSRW MR EHHVIWWMRK XLI MHIRXMJMIH -6°

&

E
6IPEXIH XS SYV GSQQMXQIRX SJ VIHYGMRK TSPPYXMSR MREW]MVM(FE‘R EeX Grl'_%'%\ﬂY§?(>P"§3 é&%@MEWYGMFﬁEW MRXIVREP EYHM
VIGIRX JIEVW SYV IJJSVXW LEZI FIIR QEXIVMEPMWIH MR ER '?ﬁx & £SY|Q MW (XS XVEGO TVSKVIWW -
MRWXEPPEXMSR MR EPP TVSHYGXMSR GIRXVIW SJ WTIGMEP" :I] %\?Rr'?\}rl\)(j WM B & %\XILIVLI%\(/I%E W ¥MQRXSVW EV

GEPPIH IPIGXVSWXEXMG TVIGMTMXEXSVW sV IPIcxVvsimMmpxI WA P A ]lMlv'?%W%éP]ég MERW SR P E1 618N WKV ERRK 'H HEXE

IQMWWMSRW SJ TSPPYXMRK TEVXMGPIW ERH EVI VIGSKRMWIH EW XLI FIWX XIGLRSPSK] EZEMPEFPI JSV XLMW
TYVTSWI F] )YVSTIER VIKYPEXMSRW 8LI MRWXEPPIH IPIGXVSIMPXIVW EGX F] VIXEMRMRK XLI TEVXMGPIW
KIRIVEXIH MR XLI JYWMSR TVSGIWW F] EXXVEGXMRK XLIQ XLVSYKL IPIGXVMG JMIPHW EGLMIZMRK E
VIHYGXMSR MR XLI YWYEP IQMWWMSRW JVSQ KPEWW QIPXMRK JYVREGIW F] QSVI XLER 8LI
IPIGXVSIMPXIVW MRWXEPPIH EX :MHVEPE LEZI FIIR EGGSQTERMIH F] 73\ IQMWWMSR TYVMIJMGEXMSR
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ASPPYXMSR SJ EMV [EXIV ERH WRSWMYPP HMWGPSWYVIW MRGPYHI

U 'LERKIW SZIV;BYNPP XVEGO XLI GLERKIW MR SZIVEPP TSPPYX

[EXTVERH WSHH I EWYVIQIRXMTXT SMeE PG RMPW X ERX W AV IVUYERBMIMTH YWMRK
HMVIGX QIEWYVIQIRX ERH IWXMQEXMSR QIXLSHW

"MHVEPE IQMXXIH ZEVMJNW | & XPPEXERAKID &% E W NIMUGY RSIMRXW XS GETXYVI VIEP
EW WLS[R MR XLI JSPPS[MWRXMFEEPNESR P] WXEGOXIWX [LIVI HMVIGX QIEWYVIQIRX MW
MR REXMSREP VIKYPEXMSR

7TIGXMSR XS HMWGPSWI 4SPPYXMSR SJ EMV

(YVMRK XLI VITSVXMRK TIVMSH SJ
%RRI\ -- SJ 6IKYPEXMSR )" 2S

4SPPYXERX 8]TI

4SPPYXERX 8]T|‘ JOMWWMSR XS O/OM\J/)@P@WWM/SR XS %My 8s8IdREXE 'SPPIGXMSBYWBEKEWSPPIGXMSR TVSGIWW IRGSQTEWW

u -HIRXMIMGEXMSRESI MRXV&YW IQMWWMSR WSYVGIW [MXLMR
7YPTLYV (MS\MHI 73

U (EXE +EXL)OMRB]IMRK EYXSQEXIH QSRMXSVMRK W]JWXIQW EF
2MXVSKIR 3\MHIW 23\ [LIVI RIGIWWEV]
4EVXMGPIW

u (EXE :IVMIMEBBRXWSMRK XLI EGGYVEG] ERH GSRWMWXIRG] SJ
GS(%TPMERGIJMXL- L QSWX SJ SYV WMXIW EHLIV
%W ER SYXTYX SJ SYV HSYFPI QEXIVMEPMX] TVSGIWW [EXIV ERH WSMP TSPPYXMSRS]

ZERYX Vlﬁ?YE’%@W]QEéﬁWﬁl@v EVI MRIJSVQIH ERH MR GEWIYV

YW MR MHIRXMJJMRK ERH VIWSPZMRK MWWYIW XS QEMRXENMN
u'SRWSPMHEXMSR %BKNIXEMRRK HEXE XS HIZIPST E GSQTVIL
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EXITV

(VSYKLX ERH [EXIV WGEVGMX] LEZI FIGSQI PSRK XIVQ LIEPXL VMWOW EX :MHVEPE 8LI TSXIRXMEP MQTEGX SR SYV
FYWMRIWW ERH PSGEP GSQQYRMXMIW VIUYMVIW EGXMSR XS VIHYGI [EXIV GSRWYQTXMSR ERH MQTVSZI [EXIV
IJJMGMIRG] EGVSWW EPP EGXMZMXMIW

1EXIVMEP -QTEGXW 6MWOW ERH 3TTSVXYRMXMIW VIPEXIH XS ;EXIV

7IGXMSR XS HMWGPSWI 4VSGIWWIW XS MHIRXMJ] ERH EWWIWW QEXIVMEP [EXIV ERH QEVMRI VIWSYVGIW VIPEXIH -63
EW HIXIVQMRIH MR (6 ) )767 -63 JVSQ )767 VIKYPEXMSR

;1 IMVQP] FIPMIZI MR XLI TVMRGMTPIW SJ WYWXEMREFMPMX] ERH GSVTSVEXI VIWTSRWMFMPMX] ;I EVI GSQQMXXIH XS
MHIRXMJIMRK ERH EHHVIWWMRK XLI QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW EWWSGMEXIH [MXL SYV STIVEXM S
ERH ZEPYl GLEMR IWTIGMEPP] [MXL VIWTIGX XS TSXIRXMEP [EXIV VIPEXIH MQTEGXW -R GSQTPMERGI [MXL XLI
VIUYMVIQIRXW TPIEWIT\IATVIMSPWEGXMER M\RHXIENPW VYV BSV X

-QTEGX VMWO ERH STTSVXYRMX] SZIVZMI[

*MHVEPE +VSYT MW EGXMZIP] IRLERGMRK [EXIV IJIJIMGMIRG] XLVSYKL VEMR[EXIV LEVZIWXMRK KVI][EXIV VIYWI ERH
TVSGIWW [EXIV VIGYTIVEXMSR VIHYGMRK VIPMERGI SR I\XIVREP WSYVGIW ERH QMXMKEXMRK [EXIV WXVIWW  MKL
[EWXI[EXIV XVIEXQIRX WXERHEVHW IRWYVI WEJI HMWGLEVKI JSV MRHYWXVMEP ERH GSQQYRMX] YWI ,S[IZIV [EXIV
[MXLHVE[EPW JSV VE[ QEXIVMEP INXVEGXMSR TEVXMGYPEVP] MR UYEVV]MRK TSWI GLEPPIRKIW F] MQTEGXMRK PSGEP [EX
EZEMPEFMPMX] ERH IGSW]JWXIQW

:MHVEPE +VSYT LEW MHIRXMJMIH OI] STTSVXYRMXMIW VIPEXIH XS [EXIV YWI MR MXW STIVEXMSRW )JIJMGMIRX ERH
VIWTSRWMFPI [EXIV QEREKIQIRX TVIWIRXW GSWX WEZMRK TSXIRXMEP F] STXMQMWMRK GSRWYQTXMSR HYVMRK
QERYJEGXYVMRK TVSGIWWIW %HHMXMSREPP] EHSTXMRK GMVGYPEV [EXIV WIWXIQW GSYPH VIHYGI [EXIV TVSGYVIQIRX
GSWXW ERH IRLERGI STIVEXMSREP VIWMPMIRGI HYVMRK TIVMSHW SJ [EXIV WGEVGMX] &SXL STTSVXYRMXMIW LEZI FIIR
EWWIWWIH EW PMOIP] XS SGGYV JVIUYIRXP] [MXL E PS[ IMRERGMEP MQTEGX FYX VIQEMR QEXIVMEP JSV VITSVXMRK HYI |
XLIMV VIPIZERGI MR WYWXEMREFMPMX] ERH STIVEXMSREP I1JJMGMIRG]

'SRWYPXEXMSRW SR [EXIV ERH QEVMRI VIWSYVGI QEREKIQIRX LEZI FIITR TVMQEVMP] GSRHYGXIH MRXIVREPP]
IRWYVMRK EPMKRQIRX [MXL XLI VIKYPEXSV] JVEQI[SVOW SJ IEGL GSYRXV] [LIVI :MHVEPE STIVEXIW 8LIWI
GSRWYPXEXMSRW LEZlI MRZSPZIH GVSWW JYRGXMSREP GSPPEFSVEXMSR FIX[IIR IRZMVSRQIRXEP QEREKIQIRX XIEQW
WYWXEMREFMPMX] HITEVXQIRXW ERH STIVEXMSREP YRMXW XS EWWIWW [EXIV YWEKI HMWGLEVKI TVEGXMGIW ERH
GSQTPMERGI VIUYMVIQIRXW
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4SPMGMIW VIPEXIH XS [EXIV

[MXL LMKLIV [EXIV WXVIWW 8LMW IZEPYEXMSR EPPS[W YW XS -
7IGXMSR XS HMWGPSWI 4SPMGMIW EHSTXIH F] XLI GSQTERHIAP IXMSRKTSWIW IE BMMHK RMIMG ER X FGL ERERJAIRKI 3YV GSQQMXQI|
VIWSYVGIW EW HIXIVQMRIH MR (6 ) JVSQ )767 VIKYPEXMXERWI EVIEW MW VIJPIGXIH MR XLI MQTPIQIRXEXMSR SJ XEVKIX
STXMQMWIH [EXIV VIGIGPMRK VIHYGXMSR MRMXMEXMZIW ERH

8LI ;EXIV 4SPMG] SJ :MHVEPE IWXEFPMWLIW SYV GSQQMXQIRX XE X/ W SBWWFBIYO¥ FEKWALY IFIXE'XIH % GXMSRW E
VIWSYVGI MR EPP SYV MRHYWXVMEP STIVEXMSRW ;I TPIHKI | Y MGMIRXP] ERH VIWTSRWMFP]
LW SV G LW

GSQTP] [MXL GYVVIRX VIKYPEXMSRW ERH WXERHEVHW GSR MXSV ERH IZEPYEXI SYV [EXIV

TIVISVQERGI XVEMR SYV IQTPS]IIW MR WYWXEMREFPI TVEGXMGIW GSPPEFSVEXI [MXL SYV WXEOILSPHIVW

MRGPYHMRK WYTTPMIVW GYWXSQIVW PSGEP GSQQYRMXMIW ERH IRZMVSRQIRXEP SVKERMWEXMSRW JSWXIV
MRRSZEXMSR ERH GSRXMRYSYW MQTVSZIQIRX ERH TVSQSX!'YWERWTEVIREVERR WMWMWEFSW YW S YYWSYVGEIW VIPEXIH XS
1JJSVXW 8LMW TSPMG] PIH ERH QSRMXSVIH F] XLl +VSYT )RKMRPIVMRK' MW BXAF WM FFIcxw syv

GSQQMXQIRX XS IRZMVSRQIRXEP WYWXEMREFMPMX] ERH G
XS IRWYVI XLI GSRWIVZEXMSR ERH VIWTSRWMFPI YWI SJ [EXIV MR EPP SYV STIVEXMSRW ERH MXmW

MRXIVREPP] EZEMPEFPI JSV EPP IQTPS]IIW %X :MHVEPE [l GEVIJYPP] QSRMXSV [EXIV YWI ERH GEPGYPEXI
QIPXIH KPEWW ;I LEZI EPWS HIJMRIH WTIGMJMG XEVKIXW XS V
8LI SEFNIGXMZIW SJ SYV -QTVSZIQIRX 4PER EVI JSGYWIH MR MAIWRIRKEMIRQERMEIMXMMEXMZIW ERH TVSKVEQQIW EMQI

TVEGXMGIW MRGPYHMRK QIEWYVMRK ERH VIHYGMRK [EXIV ¥SWEKYHQ BRKIMRKGRXIMN VYPEXKYM MW ORXIFRHEREKIQIRX 7]W X1
MQTPIQIRXMRK WXVEXIKMIW XS MQTVSZI [EXIV IJJMGMIRG] HNW GISRWKINYZ EECM YRS BXMRIMYRM BRI ARV XVIEXQIRX TVSGIWWIW
HIJMRMXMSR SJ [EXIV YWI ERH EZEMPEFMPMX] GSRWIVZEXMSR WXVEXIKMIW MRMXMEXMZIW XS QMRMQMWI [EXIV

VIPEXIH IRZMVSRQIRXEP MQTEGXW ERH ER] SXLIV VIPIZERXRY¥G xBd K i BREKWAW X E'NCN EXPK I MMRIGSVTSVEXIW XLMW EREP]JWN
QEREKIQIRX TEVXMGYPEVP] MR EVIEW JEGMRK LMKL SV ZIV] LMKL [EXIV HIT

QSHIPPMRK [I LEZI QETTIH SYV JEGMPMXMIW EKEMRWX ZEV]MF

3YV TSPMG] HIJMRIW [EXIV QEREKIQIRX TVEGXMGIW IRWYVMRKIINGAEMEVKIXESR KSR YRX Y IKVPERNMWI [EXIV GSRWYQTXNV
GSQTPMERGI ERH MQTEGX VIHYGXMSR -R [EXIV WSYVGMR KRN Q¥M¥MKEXEZEMBEEMBRERP /M VEGW WWWISGMEXIH [MXL [EXIV
QMRMQMWI [MXLHVE[EP MQTEGXW ERH TVMSVMXMWI| EPXIVREXMZI WSYVGIW WYGL EW VEMR[EXIV GSPPIGXMSR

ERH [EXIV VIG]GPMRK *SV [EXIV XVIEXQIRX [I QEMRXEMR LNKRMREBNX] XHMWIcIERKMRKYR HEVFHAY IWXEFPMWLIH VIHYGXM:S
MRZIWX MR EHZERGIH XVIEXQIRX XIGLRSPSKMIW ERH IRWYQ|EFESQUIMW X G I [ LV BRI & E R\Q HEVEPW XMRK  [EXIV VIG]GPMRK
VIKYPEXMSRW 3YV ETTVSEGL MRGPYHIW STXMQMWMRK VIWSVIVEI YWV NIANREWRE] [ERIMVE YRR QEXIM SWSWR GIW  %HHMXMSF

TVSHYGXMSR ERH JSWXIVMRK GMVGYPEV IGSRSQ] TVMRGMTEXWRX & PR 8RR YW X\VIE R d E 53R BWI MHEY MyE RGNS IV P WY BR EHW G SR
WSYVGIW XS QMRMQMWI XLI MQTEGX SJ VIKYPEXSV] GSRWXVEMRXW

8LI SEFNIGXMZIW SJ SYV -QTVSZIQIRX 4PER MW JSGYWIH MK IHM@ARKMRKMREKRE MERKVGTRXCGIW XS MRMXMEXMZIW EMQIH I
TVEGXMGIW MRGPYHMRK QIEWYVMRK ERH VIHYGMRK [EXIV YMWREM R MJMREK MERKX | EBf W \H MG H EWNfW AR HEIRFERGMRK [EXIV X
MQTPIQIRXMRK WXVEXIKMIW XS MQTVSZI [EXIV IJJMGMIRG] EREMEIRWING ExMER Xé I ME xQ HE W YEW I & MAMRRPY IEH] MRXIKVEXIH 1
EVIEW [l LEZI MRGSVTSVEXIH HMJJIVIRX EREP]WMW FEWIH [3FEYIRKPRRMAXIREPP P VYEEKRMWMRMRK SYV ETTVSEGL XS EWV
QIXLSHSPSKMIW WYGL EW ;:* VMWO GEXIKSVMWEXMSR ERHCAHRREREMBEW XY IPRWMRKY IRKRIHIRXMJI] EVIEW



[CEMVQERMW niEMBVEPE MR MKERBKIQIRX]6ITSAMRERGMEPI7XEXITMRIXWMRFEFMPMX] 61TSVX8)+6%8)( %229%0 6)4368
|

' EXIV 8EVKIXW

7IGXMSR XS HMWGPSWI B8EVKIXW VIPEXIH XS [EXIV ERH QEVMF
)767 VIKYPEXMSR

%X :MHVEPE [I LEZI MQTPIQIRXIH E ;EXIV 1EREKIQIRX 7]WXIQ F
MQTVSZIQIRXW MR [EXIV I JJMGMIRG] 8LMW W]WXIQ MW JSGYWI
IRZMVSRQIRXEP MQTEGXW ERH QMXMKEXMRK VMWOW EWWSG VM
GSQQMXQIRX [l EMQ XS VIHYGI SYV [EXIV GSRWYQTXMSR F]
FEWIPMRI JSV SYV MRXIRWMX] YWEKI EW E ZSPYRXEV] XEVKIX
WTIGMIMG VIHYGXMSR XEVKIXW XEMPSVIH XS XLl GSQQYRMXM]
QIEWYVIQIRXW ERH WYTTSVXIH F] XIGLRMGEP ORS[PIHKI ERH N

8S EGLMIZI SYV XEVKIXW [l LEZI MQTPIQIRXIH E WXEXI SJ XLI |
Ol] ZEVMEFPIW 1JJIGXMZIP] QEREKI IUYMTQIRX ERH JEGMPMXM
1JIJSVXW VIIJPIGX SYV GSQQMXQIRX XS VIWTSRWMFPI [EXIV QER
EQFMXMSYW VIHYGXMSRW [I LEZI WIX JSV

[ ]
%W TEVX SJ SYV GSQQMXQIRX [I

SYV [EXIV GSRWYQTXMSR F] F]

EW XLI FEWIPMRI JSV SYV MR

8S WYTTSVX XLMW KSEP [I LEZI E

VIHYGXMSR XEVKIXW XEMPSVIH X
[LIVI [I STIVEXI

L _J
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EXIV "SRWYQTXMSR 41VISVQERGI

JEXIV 'SRWYQTXMSR (EXE JSV 3[R 3TIVEXMSRW
7IGXMSR XS HMWGPSWI ;EXIV 'SRWYQTXMSR EW HIXIVQMRIH MR (6 ) JVSQ )767 VIKYREXMSR

+0%77] &):)6%+)7

EXIV MW E JYRHEQIRXEP IPIQIRX MR SYV TVSHYGXMSR TVsCIIWW BRH tmxLsyx mx MR R G mEBL X8 [96PYQl Qt
STIVEX! 8LIVI EVI QEMR [EXIV JPS[W YWIH XLVSYKLSYX XLI TVSHYGXMSR TVSGIWW GPIEVP]
HMWXMRKYMWLMRK FIX[IIR GPSWIH PSST ERH STIR PSST W]WEX | @K E*5 YEM RWEERWY QMK MERGPSWIH PSST
JPS[W WYGL EW MR XLI GYPPIX VINIGXMSR TVSGIWW ERH M%wawmg?x[,ﬁgkvamth% [EXIV MW
GSRXMRYSYWP] VIGMVGYPEXIH ERH XVIEXIH JSV VIYWI XLIEXIVIMMEORK XLI HIQERH J8¥ JVIWL [EXIV

-R GSRXVEWX STIR PSST GMVGYMXW EVI NIQTPMJIMIH F] QERYJEGXYVMRK GSRWYQTXMSRj[LMGL
MRXIKVEXIW [EXIV YWIH JSV_[EWLMRK VMRWMRK GSSPMR G -BSXEP EXIV VIG]‘GF§IH EFEI;} VEY) ,

SRGI ERH XLIR HMWGLEVKIHJERH SXLIV STIR JPS[W XLEX W\ v WIH %

ETTPMGEXMSRW PMOI GPIERMRK ERH JMRMWLMRK STIVEXMSRW

%X :MHVEPE [l GEVIJYPP] QSRMXSV [EXIV YWI ERH GEPGYPEXI| XLI [EXIV MRXIRWMX] TIV XSRRI SJ

QIPXIH KPEWW ;I LEZI EPWS HIJMRIH WTIGMJMG XEVKIXW XS VIHYGI [EXIV GSRWYQTXMSR XLVSYKL

XLl MQTPIQIRXEXMSR SJ MRMXMEXMZIW ERH TVSKVEQQIW EMQIH EX STXMQMWMRK [EXIV YWI KSMRK
JSV[EVH 8LIWI MRGPYHI TVITEVMRK E ;EXIV 1EREKIQIRX 7]WXIQ MQTVSZMRK XLI UYEPMX] SJ

HMWGLEVKIH [EXIV STXMQMWMRK [EXIV XVIEXQIRX TVSGIWWIW ERH VEMWMRK TYVMIMGEXMSR WXERHEVHW

EXIV GSRWYQTXMSR QIXIVW EVI MRWXEPPIH [MXL QSWX WMXIW ZSPYQI FIMRK VIEH SR E QSRXLP]
FEWMW ERH VITSVXIH XS XLI IRZMVSRQIRXEP QEREKIV SJ :MHVEPE +VSYT

s LMPI EFWSPYXI [EXIV GSRWYQTXMSR LEW MRGVIEWIH HYI XS STIVEXMSREP GLERKIW [EXIV MRXIRWMX]
LEW MQTVSZIH WMKRMJIJMGERXP] VIJPIGXMRK IRLERGIH IJJMGMIRG] QIEWYVIW 8LI VITSVXIH [EXIV
MRXIRWMX] VEXMS JSV WLS[W E RSXEFPI VIHYGXMSR GSQTEVIH XS XLI TVIZMSYW ]JIEV HVMZIR F]
STXMQMWEXMSR MRMXMEXMZIW MR TVSHYGXMSR TVSGIWWIW

8LI [EXIV MRXIRWMX] VEXMS HIGVIEWIH F] JVSQ Qt XQK MR XS Qt XQK MR
XEOMRK MRXS EGGSYRX XSXEP Q HMZMHIH F] XQK %HHMXMSREPP] EFWSPYXI [EXIV GSRWYQTXMSR
WE][ E VIHYGXMSR HIGVIEWMRK JVSQ Qt MR XS Qt MR HIWTMXI

ER SZIVEPP MRGVIEWI MR TVSHYGXMSR ZSPYQIW 4EVXMGYPEVP] MR XLl KPEWW WIGXSV ERH XEOMRK MRXS
EGGSYRX RSVQEPMWIH HEXE XSXEP [EXIV GSRWYQTXMSR VIQEMRIH WXEFPI MRGVIEWMRK F] SRP]
HIWTMXI E  VMWI MR TVSHYGXMSR [LMPI XLI [EXIV MRXIRWMX] VEXMS MQTVSZIH F] VIEGLMRK

Qt XQK MR
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&EMSHMZIVWMX]

-R :MHVEPE +VSYT ETTVSZIH XLl &MSHMZIVWMX] 4SPMG] XS WXVIRKXLIR MXW GSQQMXQIRX XS
TVSXIGXMRK ERH WYWXEMREFP] QEREKMRK IGSWIWXIQW [LMGL EGGSYRXEFMPMX] MW PIH F] XLI
TYWXEMREFMPMX] XIEQ ERH MRXIVREPP] EZEMPEFPI JSV IQTPS]JIIW 8LMW TSPMG] MW WXVYGXYVIH EVSYRH
JMZl O] EGXMSR PMRIW

U -QTEGX %WWISNWRIRKXPIQIRXEXMSR SJ GSRXMRYSYW IZEPYEXMSRW XS MHIRXMJ] ERH
QEREKI VMWOW ERH STTSVXYRMXMIW VIPEXIH XS FMSHMZIVWMX] EGVSWW EPP STIVEXMSRW ERH JEGMPMXMIW

ut :EPYI 'LEMR 78CTIVEQSXMSR SJ WYWXEMREFPI TVEGXMGIW EGVSWW XLI ZEPYI GLEMR
GSPPEFSVEXMRK [MXL WYTTPMIVW ERH TEVXRIVW XS QMRMQMWI RIKEXMZ|I MQTEGXW SR IGSW]WXIQW
MRXIKVEXlI FMSHMZIVWMX] JSGYWIH MRMXMEXMZIW ERH JSWXIV E GYPXYVI SJ IRZMVSRQIRXEP
VIWTSRWMFMPMX]

U %9GXMZI 6IWXSVEXMSR ERRHTHIMRK/ XEXQRBRMKEXMSR LMIVEVGL] TVMRGMTPI MR PMRI
[MXL XLI 7TGMIRGI &EWIH 8EVKIXW JSV 2EXYVI 7&82 JVEQI[SVO XS EZSMH QMRMQMWI VIWXSVI
ERH GSQTIRWEXI JSV IRZMVSRQIRXEP MQTEGXW IQFIHHMRK XLIWI IJJSVXW MRXS GSVTSVEXI
STIVEXMSRW ERH WXVEXIK]

U ISRMXSVMRK ERHWXEFPMWRIKMRK QIXVMGW ERH XSSPW XS QIEWYVI XLI MQTEGX SJ
FYWMRIWW EGXMZMXMIW SR FMSHMZIVWMX] %RRYEP TVSKVIWW [MPP FI HMWGPSWIH MR WYWXEMREFMPMX]
VITSVXW WYTTSVXIH F] /4-W SR XLI YWI ERH GSRHMXMSR SJ REXYVEP VIWSYVGIW

U )\XIVREP 'SPPEFSVIRKNKERRMRK FMSHMZIVWMX] TVSXIGXMSR XLVSYKL WXVEXIKMG
TEVXRIVWLMTW ERH NSMRX EGXMSRW

AVIPMQMREV] EREPIWIW LEZI MHIRXMJMIH TSXIRXMEP MQTEGXW SR PSGEP IGSW]JWXIQW ERH EVIEW SJ
FMSHMZIVWMX] ZEPYI [MXLMR :MHVEPE W STIVEXMSRW ERH ZEPYI GLEMR TEVXMGYPEVP] MR VIKMSRW J[LIVI
VE[ QEXIVMEPW EVI WSYVGIH

*MHVEPE STIVEXIW QYPXMTPI KPEWW TEGOEKMRK TVSHYGXMSR WMXIW EGVSWW 7TEMR 4SVXYKEP XLI 9RMXIH
IMRKHSQ ERH &VE~AMP [MXL OI] EGXMZMXMIW MRGPYHMRK QIPXMRK QSYPHMRK ERRIEPMRK ERH UYEPMX]
GSRXVSP 7I1ZIVEP SJ XLIWI JEGMPMXMIW EVI PSGEXIH RIEV FMSHMZIVWMX] WIRWMXMZI EVIEW MRGPYHMRK
TVSXIGXIH JSVIWXW VMZIV FEWMRW ERH HIWMKREXIH GSRWIVZEXMSR *"SRIW RIGIWWMXEXMRK GEVIJYP
IRZMVSRQIRXEP QEREKIQIRX %WWIWWQIRXW LEZI MHIRXMJMIH XLEX GIVXEMR EGXMZMXMIW [MXLMR XLIWI
JEGMPMXMIW LEZI XLI TSXIRXMEP XS RIKEXMZIP] EJJIGX PSGEP FMSHMZIVWMX] TVMQEVMP] HYI XS IQMWWMSRW
JVSQ LMKL XIQTIVEXYVI TVSGIWWIW ERH VE[ QEXIVMEP I\XVEGXMSR [LMGL QE] GSRXVMFYXI XS

LEFMXEX HIKVEHEXMSR ERH MQTEGX EMV ERH [EXIV UYEPMX]
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-QTEGX EWWIWWQIRXW GSRHYGXIH EX :MHVEPEmMW STIVEXM&W EIFE WM % IWM XEVZ IF MIZH BIZIIV W MK @EBEKMSRW ETTVSEGL :MHVE
WYGL EW %MEPE :MHVMS 'EWXIPPEV :MHVMS ERH )PXSR EWRMRP YK B RKQIVEEIMKE X W3 WHEXV B XRESKR VIERMBAWEVER VIHYGXMSR W
VIUYMVMRK GEVIJYP QMXMKEXMSR WXVEXIKMIW &MSHMZ I \QEREK W YW R MZX MEYREK FTIS X VR X BIEW FE]MM @ MEZGKWHM K] TSPMG] Et
‘MHVEPEmMW STIVEXMSRW MRGPYHI EUYEXMG IGSW]WXIQW W@ RW®MSKRW QEREKRQERK E RHVW YWWKHMWREFP|I TVSHYGXMSR TVS
[LMGL QE] FI EJJIGXIH F] MRHYWXVMEP [EXIV HMWGLEVKI 9%HHWEXWERRERPP W N S VMWW XM [E T EEWX RGENP KV 1JSGYW SR XLSWI PSG|
7ERXSW &EVSWE TPERX MR 4SVXYKEP VIUYMVI SRKSMRK QS RIMXEWE RKWX S VOINRKXSRY WXQLTIVSIZRFRKXEXEGIEFMPMX] [MXLMR N
HIKVEHEXMSR ERH FMSHMZIVWMX] PSWW *YVXLIVQSVI QEXMWMEFPRRIMERM®ISMQPGEGKW SR PERH LEZI FIIR
MHIRXMJMIH TEVXMGYPEVP] MR XIVQW SJ PERH HIKVEHEXMSR ERH HIJSVIWXEXMSR VMWOW PMROIH XS
MRIJVEWXVYGXYVI NTERWMSR ERH VE[ QEXIVMEP WSYVGMRKRGXMSRW ERH VIWSYVGIW EPPSGEXIH XS FMSHMZIVWMX] GSRV
HIZIPSTIH MR SXLIV XS IPEFSVEX|I E FMSHMZIVWMX] EGXMSR TF
8S QMXMKEXI XLIWI VMWOW :MHVEPE LEW GSRHYGXIH EWWSWIWQ KK WSXS SQEPRWRKILSEW XWEZBIMEE MSIRMRZMVSRQIRXEP MC
EJJIGX FMSHMZIVWMX] ERH IGSW]WXIQW EGVSWW MXW WM XIRZ &R 8 RAE RKIE 6 LNERIHRM GIF X/SMWO W VERKG IR Y-8l FMSHMZIVWMX] WY G
IQMWWMSRW EJJIGXMRK PSGEP EMV UYEPMX] TSXIRXMEP GBGRKKE\QK\RM KR $@ VSN VRVMB\RAY [ K S| VR ASYHM IBWP MEKRIQ IR X [MXL WY W XE
PERH YWI GLERKIW GSRXVMFYXMRK XS LEFMXEX PSWW )JJSN\NQXIW NEG E X R §IRW E | NKISV\EIMEY ®IIWX GIS\RIHWNEW IRK EWWIWWQIRXW XS
XLVSYKL IRLERGIH IRZMVSRQIRXEP QEREKIQIRX WXVEXIKMIBMSHMZZIV\EMXKY | PEXIRHVRIGyBR *SV GIVXEMR HMWGPSWYVI VI
Ol IGSW]WXIQ WIVZMGIW TEVXMGYPEVP] JVIWL[EXIV WYTTPNIRBW MRS MW MEPMRY S G | WV I RW ERHGBYQ/IWRKIRWMZI HEXE GS|
[ LEZI MQTPIQIRXIH QIEWYVIW XS MQTVSZI [EXIV GSRWINVMENMZR/ WK WYIWIREHMREMPW [IGSW]WXIQ WIVZMGIW ERH WMX
WSYVGMRK 8VERWMXMSR VMWOW WYGL EW MRGVIEWMRK VIKYBERSERGVIUYMVIQIRXW SR FMSHMZIVWMX]
TVSXIGXMSR EW [IPP EW TLIWMGEP VMWOW PMOI GPMQEXI GLERKI HVMZIR ZEVMEXMSRW MR [EXIV EZEMPEFMPMX]
LEZI FIIR EWWIWWIH XS IRWYVI PSRK XIVQ STIVEXMSREP VIWMEIGIREWW]|WWIQIREW MBED W | INNRGPR HKIGXKI KK XS IZEPYEXI LS[ S
EZEMPEFMPMX] SJ VE[ QEXIVMEPW WXVMGXIV FMSHMZIVWNER H | BEXMHVXIIQYWP E/XMBRWO WRMRG P Y K E XMW BMSRW EWJIIGXMRK
PMROIH XS YRWYWXEMREFPI TVEGXMGIW EVI EPWS MRXIKVHEMNWYMRXS S R HRYE P ENEWR YFNESHKM X INRKV K P ERMEWM RAWIRWIRGMIW SR
ERH EGXMSR TPER WYTTP] ERH JSVIWX GSZIV VIKYPEXMSR LEZI FIIR EREP]JWIH [M
VIHYGI VIPMERG!| ERH IRLERGI WYWXEMREFMPMX] 8VERWMXMS
'l LEZI GSRHYGXIH GSRWYPXEXMSRW [MXL SYV IRZMVSRQ|RKER GEREK INRE M V5 RRQMREGXYEPFE WIRYTEB X XLVIWLSPHW ERH TLIWMG
IRZMVSRQIRXEPP] WIRWMXMZI VIKMSRW XS EHHVIWW G SR GIMRGXW SRV HIKRK KZ E MREENBXMK] MERZY \WNXRMEBPWIWWIH ERH W]\
EGXMZMXMIW SR WLEVIH FMSPSKMGEP VIWSYVGIW :MHVEPR MWXESREEGRMRK ER WER MXEM EPMEPTWIE R Y GI W GRHX MSER X M E P
EVIEW ERH IRKEKMRK [MXL WXEOILSPHIVW MRGPYHMRK PS®EPE SIS R WRWX W | W EER HF WR ToTPRMWWM | \KISI HIZIPST
MXW FMSHMZIVWMX] EGXMSR TPER 7TIGMJMG WMXI EWWIWWQIRXW LEZI FIIR GEVVMIH SYX XS IZEPYEXI
TSXIRXMEP RIKEXMZI MQTEGXW SJ VE[ QEXIVMEP I\XVEGXM SIRMPR H YWRKH VW PSW\OE R V8 TR M B XHI SBW \BRSVMXMWI O] VMWOW ERF
WYVVSYRHMRK GSQQYRMXMIW JSGYWMRK SR MWWYIW WY GEREWRNMERVHE F VQIE T D M RKNV SIS B WMXIFOERS BV ERM ERXIVRKEKMRK [M)
GSRWYQTXMSR %W E JMVWX ETTVSEGL PSGEP IRZMVSRQI|RXSEPQY R RIKKINW ELREZ IWTYETVDPWIGWMW E XBH HMRIPST MXW FMSHMZIVWM
QEXIVMEPMX] EWWIWWQIRXW XS IRWYVI XLIMV GSRGIVRW E[WM P®SRIGNWA\SR GIRRKN MHFM X WRKMX$ MRISEGZIVWMX] TVIWIVZEXN
TPERRMRK EVIEW ERH EHHVIWWMRK HITIRHIRGMIW SR IGSW]WXIQ WIVZMC
XEVKIXW [MPP FI HMWGPSWIH MR IRWYVMRK EPMKRQIRX [M
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6IWSYVGI YWI ERBSRWQEYPEYV

+PEWW EW E QEXIVMEP SJJIVW QER] FIRIJMXW -XW LMKL VIG]JGPEFMPMX] [MXLSYX PSWW SJ UYEPMX] EPPS[W
MX XS FI YWIH MRIMRMXIP] [LMGL VIHYGIW HIQERH JSV VE[ QEXIVMEPW +MZIR MXW HYVEFPI ERH
VIWMWXERX UYEPMXMIW KPEWW IRWYVIW TVSXIGXMSR EKEMRWX I\XIVREP GSRXEQMREXMSR ERH TVSZMHIW E
PSRK YWIJYP PMJI &] VIUYMVMRK PIWW IRIVK] ERH KIRIVEXMRK JI[IV KVIIRLSYWI KEW IQMWWMSRW

GSQTEVIH XS TVSHYGXMSR JVSQ ZMVKMR VE[ QEXIVMEPW MX GSRXVMFYXIW XS E QSVI GMVGYPEV IGSRSQ]

LMW WIX SJ GLEVEGXIVMWXMGW GSQFMRIH [MXL XLI JEGX XLEX MX MW QEHI JVSQ REXYVEP ERH EFYRHERX
VE[ QEXIVMEPW QEOIW KPEWW XLI QSWX WYWXEMREFPI TEGOEKMRK QEXIVMEP MR GSRXVEWX XS SXLIV
QEXIVMEPW HIVMZIH JVSQ JMRMXI JSWWMP JYIPW

;1 FIPMIZI MR XLI TSWWMFMPMX] SJ XVERWMXMSRMRK JVSQ E PMRIEV XS E GMVGYPEV IGSRSQMG QSHIP XS
IRWYVI XLIVI EVI WYJIMGMIRX VIWSYVGIW JSV IZIV]SRI MR XLI JYXYVI 8S XLMW IRH [l EVI

GSQQMXXIH XS EZSMHMRK IN\GIWW QEXIVMEP MR SYV TVSHYGXW TVSQSXMRK VIG]JGPMRK ERH VIYWI
[LIVIZIV JIEWMFPI ERH [SVOMRK HIGMWMZIP] XS[EVHW XLI XSXEP IPMQMREXMSR SJ [EWXI

[ ]
+PEWW MW ER IGSPSKMGEP QEXIVMEP F] REXYVI MX MW

MRIVX ERH MRIMRMXIP] VIGIGPEFPI ERH
VIGSKRMWIH WGMIRXMIJMGEPP] EW XLI LIEPXLMIWX
TEGOEKMRK QEXIVMEP XLEROW XS TVIWIVZMRK XLI
TVSTIVXMIW SJ JSSH ERH HVMRO

L _
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1EXIVMEP -QTEGXW 6MWOW ERH 3TTSVXYRMXMIW VIPEXIH XS 6IWSYVGI 9W|I
ERH "MVGYPEV )GSRSQ]

7IGXMSR XS HMWGPSWI 4VSGIWWIW SJ XLl GSQTER] XS MHIRXMJ] ERH EWWIWW QEXIVMEP -63 VIPEXIH XS 6IWSYVGI 9WI E
)GSRSQ] EW HIXIVQMRIH MR (6 ) )767 -63 JVSQ )767 VIKYPEXMSR

;1 IMVQP] FIPMIZI MR XLI TVMRGMTPIW SJ WYWXEMREFMPMX] ERH GSVTSVEXI VIWTSRWMFMPMX] ;I EVI GSQQMXXIH XS MHI
ERH EHHVIWWMRK XLI QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW EWWSGMEXIH [MXL SYV STIVEXMSRW ERH ZEPY|
IWTIGMEPP] [MXL VIWTIGX XS TSXIRXMEP GMVGYPEV IGSRSQ] VIPEXIH MQTEGXW -R GSQTPMERGI [MXL XLI VIUYMVIQIRXW
TPIEWI VIJIV IS WINGKAVFS RE2W 1SV MRHXIEMW YVBSVX

-QTEGX VMWO ERH STTSVXYRMX] SZIVZMI[

"MHVEPE +VSYT LEW QEHI WMKRMJIJMGERX WXVMHIW MR TVSQSXMRK GMVGYPEV IGSRSQ] TVMRGMTPIW XLVSYKL XLI YWI SJ
VE[ QEXIVMEPW I\TERHMRK VIG]JGPMRK WSPYXMSRW MR XLI WYTTP] GLEMR ERH VIHYGMRK PERHJMPP [EWXI 8LI MRGVIEW
GYPPIX ERH SXLIV VIG]GPIH QEXIVMEPW LEW GSRXVMFYXIH XS VIHYGMRK VIPMERGI SR ZMVKMR VIWSYVGIW WYTTSVXMRK
WYWXEMREFMPMX] %HHMXMSREPP] 1JJSVXW XS EGLMIZI " IVS [EWXI XS PERHIJMPP ERH I\XIRH TVSHYGX PMJI G]GPIW LEZI
QMRMQMWI IRZMVSRQIRXEP MQTEGXW 4VSHYGX HIWMKR MQTVSZIQIRXW FSXL MR QERYJEGXYVMRK TVSGIWWIW ERH IRH
TVSHYGXW LEZI EPWS IRLERGIH VIG]JGPEFMPMX] EPMKRMRK [MXL :MHVEPEMW FVSEHIV WYWXEMREFMPMX] MRMXMEXMZIW
F] HIGSYTPMRK FYWMRIWW KVS[XL JVSQ VIWSYVGI HIQERH XLI GSQTER] EMQW XS VIMRJSVGI XVERWTEVIRG] MR HIGMWMS
QEOMRK ERH MRZIWXSV GSRIJMHIRGI [LMPI VIHYGMRK MXW SZIVEPP IRZMVSRQIRXEP JSSXTVMRX 8LIWI MRMXMEXMZIW LEZ
KYMHIH F] EWWIWWQIRXW GSRHYGXIH F] :MHVEPEmMW STIVEXMSREP XIEQW IRWYVMRK EPMKRQIRX [MXL GYVVIRX PIKMWPE
STIVEXMSREP TVMSVMXMIW %W E GSQTER] [LSWI GSVI QSHIP MW FEWIH SR XLI YWI ERH GSRXMRYSYW MRGVIEWI SJ KPEW
GYPPIXJE QEXIVMEP [MXL MRIMRMXI VIG]GPMRK TSXIRXMEPj:MHVEPE VIQEMRW GSQQMXXIH XS IRLERGMRK MXW GMVGYPEV
ETTVSEGL

(IWTMXI XLIWI TSWMXMZI MQTEGXW GLEPPIRKIW VIQEMR MR QEREKMRK LE"EVHSYW ERH RSR LE"EVHSYW [EWX]| HMWTSWE
[LMGL GSRXMRYIW XS TSWI IRZMVSRQIRXEP WYWXEMREFMPMX] VMWOW 8LI HITIRHIRGI SR RSR VIG]GPIH ERH RSR VIG]GPE
TPEWXMGW MR TEGOEKMRK GSRXVMFYXIW XS VIWSYVGI WGEVGMX] [LMPI XLI YWI SJ RSR VIRI[EFPI VE[ QEXIVMEPW WYGL
ERH WSHE EWL JYVXLIV WXVEMRW REXYVEP VIWIVZIW %HHMXMSREPP] XLI MQTVSTIV HMWTSWEP SJ STIVEXMSREP [EWXI (
LEW XLI TSXIRXMEP XS KIRIVEXI RIKEXMZI IRZMVSRQIRXEP ERH GPMQEXI 1JJIGXW LMKLPMKLXMRK XLI RIITH JSV MQTVSZIH
[EWX] QEREKIQIRX WXVEXIKMIW 7XEOILSPHIV GSRWYPXEXMSRW TVMQEVMP] GEVVMIH SYX XLVSYKL XLI EWWIWWQIRXW SJ
"MHVEPEmMW STIVEXMSREP XIEQW ERH MR WXVMGX EHLIVIRGI XS INMWXMRK VIKYPEXMSRW LEZI TPE]JIH E GVYGMEP VSPI MI
XLIWI GLEPPIRKIW
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4SPMGMIW VIPEXIH XS VIWSYVGI YWI ERH GMVGYPEV IGSRSQ] ]

Il LEZI IRKEKIH [MXL XLI )YVST
7IGXMSR XS HMWGPSWI 4SPMGMIW VIPEXIH XS VIWSYVGI YWI ERHS@/@{R/IEV\/IWMCS RwXS i vdWMWME YsSWW XL I
TR Ter TR en WTIGMJIMG 2%') GSHI JSV LSPPS[ |

JVEx(gIL[SVO SJ XLII)9 8E\SRSQ] ¢

%X :MHVEPE XLI TVMRGMTPIW SJ XLI GMVGYPEV IGSRSQ] EVI MRXIKVEP [[I STIVEX|I ERH EV

IQFIHHIH MR SYV TVSHYGXMSR TVSGIWWIW +PEWW EW E QEXIVMEPSSE MWYoRR{ ERMIMXSY R W MK HIVPMRI SY
VELQEXIVMEPW +MZIR MXW HYVEFPI ERH ViwMwxerx Uveruxmily kDLt MR TS WA REREX S V] HIZ
INXIVREP GSRXEQMREXMSR ERH TVSZMHIW E PSRK YWIJYP PMJI |gR WAWUYMY MR IRAKWWIRIFEKLERHL | YRMUYI| GSR)

KIRIVEXMRK JI[IV KVIIRLSYWI KEW IQMWWMSRW GSQTEVIH XS TVSHYGXMSR

V. z VE|
IV MEPW MY GO RV EvXIW XS Eoav) Omvoypey 10aRS Ol RHYWXVT EVI VIGSKRMW I+
LMPI [I EVI GSRXMRYSYWP] IZEPYEXMRK [E]W XS IRLERGI SL?‘V ETTVSEGL XS GMVGYPEV IGSRSQ] J
TVEGXMGIW SYV STIVEXMSREP QSHIP MXWIPJ MW E GPIEV VITVIWIRXEXMSR JSV SJ XLIWI TVMRGMTPIW ;LMPI
[I LEZI RSX JSVQEPMWIH E WTIGMJMG TSPMG] JSV XLI GMVGYPEV IGSRSQ] XS HEXI [I EVI IZEPYEXMRK
XLI TSXIRXMEP HIZIPSTQIRX SJ WYGL E TSPMG] XS JYVXLIV VIMORJSVGI SYV.GSQOQMXQIRX XS XLMW
GVMXMGEP EVIE -R XLI QIERXMQI SYV SRKSMRK STIVEXMSRW AI_G/XI\/[\A\SPBW] RHYNPIIWQ%XM@[R\N VI PEXIH XS
TPER WIVZI EW E TVEGXMGEP HIQSRWXVEXMSR SJ GMVGYPE/MOSBSSRPTENRGETS IR FQ FGXMSR

'"MVGYPEV IGSRSQ] TVMRGMTPIW LEZI EP[E]W FIIR ER MRXI :

KYMHMRK SYV ETTVSEGL XS VIWSYVGI IJJMGMIRG] [EWXI VIHY.GXMSR, ERH WYWXEMREERP QEXIVMEP YW\ w vIPEXIH X<
%W VIKYPEXSV] JVEQI[SVOW GSRXMRYI XS 1ZSPZI [I EVI EWWRWWMRK MR 5o bSh RAM X XS ERMKR SYV
INMWXMRK TVEGXMGIW [MXL IQIVKMRK VIUYMVIQIRXW MRGPYHMRK XLI TSXIRXMEP RIIH JSV E QSVI

WXVYGXYVIH TSPMG]

:MHVEPE +VSYT MW GSQOMXXIH XS STXMQMWMRK VIWSYVGI 1JJ
-R EHHMXMSR [l LEZI IRKEKIH [MXL XLI )YVSTIER 'SQQMWWI}/bSé?Ré HWK/IC?QEV[(/IWP%W M§£§MWWS§T§\9E&MSRW EW QIRXMSRIH
WTIGMJIMG 2%') GSHI JSV LSPPS[ KPEWW YRHIV XLI JVEQI[S%% %\b [VIIS[:\’Q'ISI'[J:'I':\ﬁRJ%QE]Y\ﬁ/lT[-IWéR MRGVIEWMRK XLl YWI SJ VIG]|GPI
GSRWYPXEXMSRW YRHIVPMRI SYV GSQQMXQIRX XS EPMKRMEE [Wkly VK LR5X 8 WA E T EQMRRVERRIV R ExM71 QEXIVMEPW XS
IRWYVMRK XLEX XLI YRMUYI GSRXVMFYXMSRW SJ SYV MRHYIMVFz(IQ[J(I\'?:I kMﬁW'Y—‘Y\MﬁKW?ﬁ[‘b[?ﬁl'ﬁ'%ﬂﬁ“"@é’\(@ﬁ/\ﬁ% SYV QERYJE
GER FI JSYRH MR XLI 8E\SRSQ] WIGXMSR SJ XLMW VITSVX WYGL W VIWIEVGL MRWXMXYXMSRW ERH VIKYPE

E \%
*MHVEPE VIQEMRW GSQQMXXIH XS TVSQSXMRK GMVGYPEVMXI] Ig(\["lvé EhVI\HWbSﬁ%"k EI"%@M/VIVWFV\?[\(/I%ZIHEAERGMRK GMVG
INTPSVMRK STTSVXYRMXMIW XS JYVXLIV VIMRISVGI MXW TV \}E&/Y)&lpll Il[ﬁﬁPSEQ(VS\H/gﬁeéWI\%'gﬁlGlgﬁgéllﬂWIW XS KVS[ \
*SV RS[ SYV 1JJSVXW VIQEMR JSGYWIH SR STIVEXMSREP I\ I[E)E’H\'? LI;\[@AHQ%V@I—;W)KM%'FF%M%[&JSY(SEWW WPEK EPPS[W YW XS M

MQTEGX XLVSYKL XLI MRXIKVEXMSR SJ GMVGYPEV IGSRSQ] [SW'?—IG%TLH[/\[/M%%%(YSVP%%\[-[J'T__V/I%)&M%WMQ?EXIVMEPW WYGL EW
MRXIKVEXIH MRXS TVSHYGXMSR

o
=
x
<
=
<3N
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6IWSYVGI YWI ERH GMVGYPEV IGSRSQ]

7TIGXMSR XS HMWGPSWI 8EVKIXW VIPEXIH XS VIWSYVGI YWI ER
JVSQ )767 VIKYPEXMSR

6IPEXIH XS GMVGYPEV IGSRSQ] SYV ETTVSEGL MW KYMHIH F] E
TVMSVMXMWIW XLI QE\MQMWEXMSR SJ VIG]GPIH KPEWW GYPPI
VE[ QEXIVMEPW WYGL EW WERH ERH WSHE EWL 8LMW TPER IW.
SYV STIVEXMSRW EX +VSYT PIZIP VIEGLMRK XLI QE\MQYQ TIVG
JYVREGIW EW E ZSPYRXEV] GSQQMXQIRX ERH WIX F] MRXIVREP
HEXE ERH EWWIWWQIRX SJ XLI MRXIVREXMSREP WIGXSV 8LMW
VEXI SJ GYPPIX &] GSRXMRYSYWP] STXMQMWMRK GYPPIX W:
IRZMVSRQIRXEP JSSXTVMRX HIGVIEWMRK INXVEGXMSR TVIWWY
SZIVEPP IRIVK] GSRWYQTXMSR MR KPEWW TVSHYGXMSR

8S XVEGO XLI IJJIGXMZIRIWW SJ SYV TSPMGMIW ERH EGXMSRW
VIPEXIH XS VIWSYVGI YWI ERH GMVGYPEV IGSRSQ] TVMRGMTP I
XLI WLEVI SJ VIG]GPIH ERH WIGSRHEV] QEXIVMEPW MR TVSHYG
TVMRGMTPIW ERH TVSKVIWWMZIP] QMRMQMWMRK XLI VIPMERG
EGXMZIP] MQTPIQIRXMRK FSXXPI PMKLX[IMKLXMRK ERH VMKLX][
SZIVEPP QEXIVMEP MRXIRWMX] SJ SYV TVSHYGXW &] QMRMQM\
HIWMKRMRK PMKLXIV KPEWW GSRXEMRIVW XLEX QEMRXEMR TI)\
HIQERH JSV ZMVKMR VIWSYVGIW EPMKRMRK [MXL GMVGYPEV I[(
IRZMVSRQIRXEP MQTEGX EX IZIV] WXEKI SJ XLI TVSHYGX PMJIG

6IPEXIH XS [EWX] MXW QEREKIQIRX TPE]W E GVYGMEP VSPI MR
WIIO XS QMRMQMWI [EWXI] KIRIVEXMSR STXMQMWI QEXIVMEP V
3YV [EWXI| VIPEXIH XEVKIXW JSGYW SR QE\MQMWMRK XLI UYER)
XVIEXQIRXW ERH EPMKRMRK [MXL XLI [EWXI LMIVEVGL] F] TVMS
VIGSZIV] 8LMW MRGPYHIW MRMXMEXMZIW XS IRLERGI XLI VIG]C(
MQTVSZI [EWXI WIKVIKEXMSR EX TVSHYGXMSR WMXIW
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6IWSYVGI -RIPS[W 6IPEXIH XS 1EXIVMERILIOTEG XW VIEN WORKW [I VITSVX SYV QEXIVMEP

MRGVIEWMRK XLI WLEVI SJ VIG]GPIH QEXIVMEPW [LMPI QEMRXE

ERH 3TTSVXYRMXMIW XLI EFWSPYX]I GSRWYQTXMSR SJ VE[ QEXIVMEPW MRGVIEWI
XSRRIW LS[I1ZIV MR VIPEXMZI XIVQW XLI MRXIRWMX] TIV XSRR
Fl HIQSRWXVEXMRK MQTVSZBIAMYXW WRRIGUBE MNRGIRHEV] VIY
7IGXMSR XS HMWGPSWI 6IWSYVGI -RIJPS[W EW HIXIVOMRIWWMEAAGPIH GSOTSRIRXW VIEVRMGYPEVP] KPEWW GYPPIX LEW KV
MRGVIEWI SJ GSQTEVIH XS VIEGLMRK XSRRIW 8L

GSRXMRYSYW [JIJSVXW XS MRXIKVEXI|I LMKLIV PIZIPW SJ VIG]GP|
+PEWW MW QERYJEGXYVIH JVSQ REXYVEP ERH EFYRHERX VE[ QEXIVMEPW WYGL EW WMPMGE WERH WSHE
ERH QSWX WMKRMJIJMGERXP] VIG]GPIH KPEWW (YVMRK XLISKPHWSTGEAMBR BV SNCGIGBRHEVIWIEDRPINMERRW EWIH MR SYV STIVEX
QIPXIH EX LMKL XIQTIVEXYVIW MR SYV JYVREGIW 8LI KVIEXTW &LRXBISITSN WNGRRHE V] ¢IGWIHH ISFEW®]GIPIH GSQTSRIRXW MR}
GER MRGSVTSVEXI MRXS XLI QERYJEGXYVMRK TVSGIWW XLQPXWW HRWMRMWRXMRKBEWIS®R XLI MRVEGX#MSR MR VITVIWIRX
SJ XLIWI IWWIRXMEP IPIQIRXW JVSQ SYV TPERIX 8LI IRH TVEHRWNXHIEZRRK PRESAMPVWWRY VXG]GBHFYWXMSR XLI VITSVXIH GYPF
[MXLSYX WEGVMIJMGMRK UYEPMX] [LMGL QEOIW SYV HIGMWWRBRVXEW TIXEQ EXQE YR KZB S YWG]IER| H8 KIMEEWW KWR IW LMKLPMKLX S
SYV QERYJEGXYVMRK TVSGIWW ER ETTIEPMRK STXMSR 3R BSRWKVWEBXNISRIHW G R $YVWGHIR KRHRGE PSBRMW VSPI MR QMRMQMWM
ZMVKMR VE[ QEXIVMEP I\XVEGXMSR [I WGEPI FEGO SYV IRIQKXLYSHMBRISER HR WWYIVY RN GG YREW] MR VITSVXMRK F] HMZMHMRK X
IQMWWMSRW ERH [I| GSRXVMFYXI XS[EVHW FYMPHMRK E GMRRENPWEYV HESMBQPRKIMBYELPQ CEBXRXRRKERH EHLIVMRK XS VIKYPE

QERYJEGXYVMRK KPEWW GSRXEMRIVW [MXL XLI LMKLIWX TS_W M@P'HETCJ‘ESEWLF§§§/II\HW§§-\|/ %PEERWYJVEE%(WVMRK SYV TVSHY
FITR VIEPMWIH MR XLMW INIVGMWI XLVSYKGEG]BPS$H K(IH’?IBVBWTSS\Z\%% §%I\ES§]RW F] YWMRK VIYWEFPI WIWXIQW :I YWI TEPPIXW EG\

QIPXIH XSRW WTIGMJIJMG HITSWMX VIXYVR ERH VIGSZIV] TSSPW ERH SZIV
VIXYVREFPI WITEVEXSVW 3YV GEVHFSEVH MW TVSHYGIH YWMR
FYWMRIWW YRMX ERH SYV TPEWXMGW GYVVIRXP] MRGSVTSVE

‘ ‘ WXERHEVHMWI XLMW EGVSWW EPP YRMXW %HHMXMSREPP] [I

6IWSYVGI MRJPS]|

1ZIV] TPERX XS XVERWJSVQ TPEWXMG [EWXI MRXS VIYWEFPI TV

"'SRWYQTXMSR SJ VE[ QEXIVMEPW [MXL SYV WYTTPMIVW XS INTPSVI ERH HIZIPST RI[]| WYWXEMREFF

)

) 8LI EFWSPYXI [IMKLX SJ WIGSRHEV] VIYWIH SV
VIG]GPIH GSQTSRIRXW ?wA +PEWW 'SQTSRIRXW
)

4IVGIRXEKI SJ WIGSRHEV] VIYWIH SV VIG]GPIH
GSQTSRIRXW WIGSRHEV] MRXIVQIHMEV] TVSHYGXW ERH I— —\

WIGSRHEVI QEXIVMEPW 3YV VIPMERGI SR WIGSRHEV] VIY\
GSQTSRIRXW TEVXMGYPEVP] KPE)\
WMKRMJIJMGERXP] [MXL ER EFWSP
GSQTEVIH XS VIEGLMRK

L _J
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6IWSYVGI 3YXJIPS[W 6IPEXIH XS 1EXIVYKERPVH W"\I;_["@?(XW' [BVM\]N@'WVGL] SYV TVMQEV] KSEP

XLVSYKL QEXIVMEP I1JJMGMIRG TVSGIWW STXMQMWEXMSR ER

ERH 3TTSVXYRMXMIW RGPy

0 4VSGIWW 3TXMQMWEXMSR -QTPIQIRXMRK PIER QERYJEGXYVN
7TIGXMSR XS HMWGPSWI 6IWSYVGI 3YXJPS[W EW HIXIVOMRIHPBWWAW) EX IEFGIO WXEKYIKYPEXMSR

u +PEWW 6IlYWI ERH 61GSZIV] 1E\MQM"MRK MRXIVREP KPEWW G
%X :MHVEPE [EWXI| QEREKIQIRX MW KSZIVRIH F] XLI ETTPMGEFPXIRSEQRW ETRRHARGBY EX IEGL SJ SYV
JEGXSVMIW 3YV QEMR JSGYW MW XS TVIZIRX [EWXI KIRIVEXMSR QMRMQM~AMRK [EWXI] EW QYGL EW
TSWWMFPI MR IEGL SJ SYV TVSGIWWIW 8S EGLMIZI XLMW [i BREZVIHMEBXMBRMIKVEXMER XIHKRRIMEMMRKMBTTSVXYRMXMIW XS V
SYV TVSHYGXMSR TVSGIWW ERH MXW GSVVIWTSRHMRK WYFTWEGEG IQBXIWMEPW WYGL EW HILJHVEXIH KPEWW VINIGXMSR WP)
SYV JYVREGIW

3YV ETTVSEGL EPMKRW [MXL XLI )YVSTIER ;EWXI *VEQI[SVO (MVIGXMZI ) EQIRHIH

MRGSVTSVEXMRK WIWXIQEXMG [EWX] MHIRXMIJMGEXMSR %THAZRFGA M SRIPEMRXMIRVER M FRT E2AEERP)SN SRV EDGMRB PSKMIW  61H
ERH GSRXVSPPIH HMWTSWEP [LIR RIGIWWEV] 8LVSYKL WXVYGRPS[MREWSIVQBREKVQVEXITW BEGXMXIWMEP VIYWI
[ WXVMZI XS VIHYGI IRZMVSRQIRXEP MQTEGX [LMPI QE\MQM"MRK QEXIVMEP VIGSZIV] EGVSWW EPP SYV
TVSHYGXMSR WMXIW

% JYRHEQIRXEP EWTIGX SJ SYV [EWXI] QEREKIQIRX WXVEXIK] MW XLI TVIGMWI MHIRXMJMGEXMSR S1J
[EWX]I WXVIEQW EX 1ZIV] WXEKI SJ SYV QERYJEGXYVMRK TVSGIWW )EGL TVSHYGXMSR YRMX YRHIVKSIW
E HIXEMPIH [EWX]I QETTMRK NIVGMWI XS GPEWWMJ] ERH UYERXMJ] [EWXI FEWIH SR

u 8]TI SJ [EWXI | K KPEWW GYPPIX VIJVEGXSV] QEXIVMEPW WPYHKI KEW XVIEXQIRX VIWMHYIW
LE"EVHSYW WYFWXERGIW

U 7SYVGI SJ KIRIVEXMSR | K FEXGL TVITEVEXMSR QIPXMRK JSVQMRK JMRMWLMRK UYEPMX] GSRXVSP
u 'LIQMGEP ERH TLIWMGEP TVSTIVXMIW HIXIVQMRMRK VIYWEFMPMX] ERH XVIEXQIRX STXMSRW

U )RZMVSRQIRXEP VMWO JEGXSVW | K GSRXEQMREXMSR TSXIRXMEP LE"EVHSYW GSRXIRX

;LIR [EWX]I QMRMQMWEXMSR MW RSX TSWWMFPI [I TVITEVI SYV [EWXI XS FI ZEPSVMWIH IMXLIV [MXLMR

SYV TVSGIWW SV SYXWMHI SYV JEGMPMXMIW ;I GSPPEFSVEXI [MXL [EWXI] QEREKIVW [LS LIPT YW JMRH
XLl FIWX XVIEXQIRX QIXLSH EPMKRIH [MXL SYV ~IVS [EWXI XS PERHIJMPP TSPMG]
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8LI MRXIKVEXMSR SJ VIEP XMQI QSRMXSVMRK WIWXIQW JSVi[BWWIOKIRN WEWMWSRRXY ERIHVHROEMROMW®EXMSR )ZEPYEXMRK LEANE
IJJMGMIRG] IREFPMRK TVIHMGXMZI|I EREP]XMGW XS VIHYGI [EQVIXIERPXV XMR WBWYREBEG|I HYWX [EWX] SMPW GVMXMGEP VE[ QEXI

%HHMXMSREPP] [I LEZI WTIGMIMG JEGMPMXMIW XS VSNYGI| XIZIT ZENPE RM\E IH ESVRH EABRRBII X ERKIH XSVEKI (IHMGEXIH LE"EVH:
IWNEQTPI [I HILJHVEXI KPEWW VINIGXMSR WPYHKI [LMGL [I XLIIRWMVR GSWRDSEMNERXQ INRXXSI BSW RV SEBX @ MR X

EW E JPY\ ;I EPWS VIYWI XLI [EWXI JVSQ KEW XVIEXQIRX EW E WYFWXMXYXI JSV TYVI WYPTLEXI

*YVXLIVQSVI [I GSPPEFSVEXI [MXL SXLIV MRHYWXVMIW XS MRG&SVYRBNHXBIVXEKMOVREWRHMRXST SWEP 4EVXRIVW ;SVOMRK [MX

TVSHYGXMSR WYGL EW FMSQEWW WPEK MR SYV TVSNIGX [MXILVBHELGNEWMISREXS IRWYVI GSQTPMERGI [MXL HMWTSWEP VIKYPE)

;LIR XLIVI EVI RS XIGLRMGEP STXMSRW EZEMPEFPI JSV ZEPBSWITWESQUWSRI KILOEREBRKIBYMR[BWXE XSWYYWIWXIQ [I LEZI SFXEM

SXLIV XVIEXQIRXW *SV LEMNEVHSYW [EWX] WXVMGX TVSXSGISMAY EMRER TPEGL X$VIRWWW XMHIEQERRIRP SRKEWXI|I ZEPSVMWIH

WXSVEKI ERH HMWTSWEP PERHIJMPP 8LMW GIVXMIMGEXMSR [MPP FI I\XIRHIH XS XLI VIW.
XLI ;EWXI] 1IEREKIQIRX 7]WXIQ YRHIV XLI -73 WXERHEVH

6IWSYVGI SYXJIPS[W

yEW X
8]TI SJ ;EWXI
4EVXMGYPEVW SJ [EWXI KIRIVEXIH 8]TI 5YERXMX] OKW
8SXEP EQSYRX SJ [EWXI KIRIVEXIH
,E"EVHSYW ;EWXI HMVIGXIH XS HMWTSWEP -RGMRIVEXMSR
,E"EVHSYW ;EWXI| HMVIGXIH XS HMWTSWEP OERHJIJMPP
,E"EVHSYW ;EWXI|I HMVIGXIH XS HMWTSWEP 3XLIV HMWTSWEP STIVEXMSRW
,E"EVHSYW ;EWXI| HMVIGXIH XS HMWTSWEP 61G]GPIH
2SR ,E"EVHSYW ;EWX|I HMVIGXIH XS HMWTSWEP -RGMRIVEXMSR
2SR ,E"EVHSYW ;EWXI| HMVIGXIH XS HMWTSWEP OERHIJMPP
2SR ,E"EVHSYW ;EWXI HMVIGXIH XS HMWTSWEP 3XLIV HMWTSWEP STIVEXMSRW
2SR ,E"EVHSYW ;EWXI HMVIGXIH XS HMWTSWEP 61G]GPIH

s IMKLX
%QSYRX ERH TIVGIRXEKI SJ RSR VIG]GPIH [EWXI

8LIVI MW RS VIWSYVGI SYXJPS[ SJ VEHMSEGXMZI [EWXI
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)9 8E\SRSQ] JRZMVSRQIRX
3YV ZMI[ SJ XLI )9 8E\SRSQ]

8LI )YVSTIER +VIIR (IEP MW ER )9 PIH WXVEXIK] EMQIH EX TVSQSXMRK WYWXEMREFMPMX] ERH
XEGOPMRK GPMQEX|I GLERKI 8LVSYKL MQTPIQIRXEXMSR SJ XLMW WXVEXIK] XLI KSEP MW XS EXXEMR
GPMQEXI RIYXVEPMX] F] JSWXIV XLI YWI SJ VIRI[EFPI IRIVKMIW ERH IRGSYVEKI WYWXEMREFPI
TVEGXMGIW

3RI SJ XLI [E]W HIZMWIH F] XLI )9 XS LIPT QIIX XLIWI XEVKIXW MW XLVSYKL MXW 7YWXEMREFPI
*MRERGI %GXMSR 4PER [LMGL EQSRK SXLIV XLMRKW WIIOW XS IWXEFPMWL E YRMJMIH )9 [MHI
GPEWWMIMGEXMSR WIWXIQ SJI WYWXEMREFPI IGSRSQMG EGXMZMXMIW ORS[R EW XLI )9 8E\SRSQ]

8S XLEX IRH E GSQQSR JVEQI[SVO MW RIIHIH XS HIJMRI [LMGL EGXMZMXMIW GER FI GPEWWMJMIH EW
WYWXEMREFPI ERH [LEX XLI GVMXIVME EVI XS EGLMIZI XLMW -R VIWTSRWI XLI )9 LEW PEMH HS[R MXW
8E\SRSQ] 6IKYPEXMSR

8LI 8E\SRSQ] 6IKYPEXMSR WIXW SYX WM\ WYWXEMREFMPMX] SFNIGXMZIW

'PMQEXI GLERKI QMXMKEXMSR

'"PMQEXI GLERKI EHETXEXMSR

TYWXEMREFPI YWI ERH TVSXIGXMSR SJ [EXIV ERH QEVMRI VIWSYVGIW
S8VERWMXMSR XS E GMVGYPEV IGSRSQ]

4SPPYXMSR TVIZIRXMSR ERH GSRXVSP

4VSXIGXMSR ERH VIWXSVEXMSR SJ FMSHMZIVWMX] ERH IGSW]JWXIQW

[t e B e A e o B

,S[1ZIV HIXIVQMRMRK [LIXLIV E GSQTER] W EGXMZMXMIW JMX [MXL WSQI SJ XLI WYWXEMREFMPMX]
SFNIGXMZIW MW RSX WYJIJIMGMIRX MX MW EPWS RIGIWWEV] XS PSSO EX XLI -QTPIQIRXMRK 6IKYPEXMSRW MR
SVHIV XS FI WYVI XLEX XLI] QIIX XLI IWXEFPMWLIH GVMXIVME -R SXLIV [SVHW ETEVX JVSQ FIMRK

IPMKMFPlI ER EGXMZMX] EPWS LEW XS FI EPMKRIH [MXL XLI XIGLRMGEP VIUYMVIQIRXW WS EW XS
HIQSRWXVEXI XLEX MX QEOIW E VIPIZERX GSRXVMFYXMSR XS QIIXMRK XLI SENIGXMZIW

*SV RSR JMRERGMEP YRHIVXEOMRKW XLI 8E\SRSQ] WIXW SYX XLVII OI] TIVISVQERGI MRHMGEXSVW
/4-W 8LIWI /[4-W EVI VEXMSW FEWIH SR XLI XYVRSZIV 'ET)\ ERH 3T)\ EWWSGMEXIH [MXL E
GSQTER] W EGXMZMX] SZIV XLI GSYVWI SJ E ]IEV

8LI /4-W VIJPIGX XLI INXIRX XS [LMGL E GSQTER] W EGXMZMXMIW EVI TSXIRXMEPP] WYWXEMREFPI
IPMKMFPI ERH [MXLMR XLIWI EGXMZMXMIW [LEX TVSTSVXMSR SJ XLIQ QIIX XLI 6IKYPEXMSRmMmW
XIGLRMGEP WGVIIRMRK GVMXIVME ERH GER XLIVIJSVI FI GSRWMHIVIH EW XVYP] WYWXEMREFPI EPMKRIH
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'"YVVIRX VIKYPEXSV] JVEQI[SVO MW HIJMRIH F] XLI JSPPS[MRK VYPIW

2YGPIEV IRIVK] VIPEXIH EGXMZMXMIW
0 6IKYPEXMSR )9 SR XLl IWXEFPMWLQIRX SJ GVMXI
IGSRSQMG EGXMZMX] UYEPMXMIW EW IRZMVSRQIRXEPP] WYWXEMREFPI %VXMGP|I SJ 6IKYPEXMSR )9
VIUYMVIH XLl )9 'SQQMWWMSR XS EHSTX E HIPIKEXIH EGX &R MRMWEBERMPK XGESEYMMIW Y X JYRHW SV LEW NTSWYV
XLl GSRXIRX ERH TVIWIRXEXMSR SJ XLI MRISVQEXMSR XS FI HMWERBWI R ! Rgw IR SRIEXAERAMSR ERH H'TPS]Q'F% SJ MRRS

(IPIKEXIH %GX WLEPP ETTP] MR JYPP XS RSR JMRERGMEP YRHIV%%@%%@Q&S%&%L%P.MXV)I(IISA#?Y%FE%& ]VSHYGI IRTV JVSQ RY

TIVMSH VSQ GPI
8LI YRHIVXEOMRK GEVVMIW SYX JYRHW SV LEW I\TSWYV

CPIKEXIH %GX 19 b IKEXIH %GX SR ‘PMOEXI 1WxEEPMUERMRYEL STIVEXMSR SI RI[ RYGPIEV MRWXEPPEXMSRW
u( 0 ) ( 6 Q WM BRESOEL WA G B ORGP YHMRK JSV XLI TYVTSWIW SJ HM

WGVIIRMRK GVMXIVME JSV HIXIVQMRMRK XLI GSRHMXMSRW YRH I gl M k FEAREES $ 288 MEWFW XIWMXEW LIHVSKIR TVSHYGXM
UYEPMJIMIW EW GSRXVMFYXMRK WYFWXERXMEPP] XS GPMQEXI GWERKX]QMXN EEXWM S RSN RKP M QEXE Bt REEP| X IGLRSPSKMI
EHETXEXMSR ERH JSV HIXIVQMRMRK [LIXLIV XLEX IGSRSQMG EGYXMZVXL G&EWMWR RS PAMARWI MEERK REVWRSY LEW INTSWYV
XS ER] SJ XLI SXLIV IRZMVSRQIRXEP SFENIGXMZIW SJ IN\MWXMRK RYGPIEV MRWXEPPEXMSRW XLEX TVSHYGI |
LIEX MRGPYHMRK JSV XLI TYVTSWIW SJ HMWXSMGX LIEX

%QIRHIH JSV XLI MRXVSHYGXMSR SJ IGSRSQMG EGXMZMXMIW MR XMSKEYWMIBY ERELREWYIMER KEW WESNBEWMSR JVSQ RYGP

F] 'SQQMWWMSR (IPIKEXIH 6IKYPEXMSR )9 SJ 1EVGL EQM RH R WIRJ KEIXYA KV EHIW
6IKYPEXMSR )9 EW VIKEVHW IGSRSQMG EGXMZMXMIW MR GIVXEMR IRIVK] WIGXSVW ERH
(IPIKEXIH 6IKYPEXMSR )9 EW VIKEVHW WTIGMJMG TYFPMG HMWGPSWYVIW JSV XLSWI
IGSRSQMG EGXMZMXMIW
*SWWMP KEW VIPEXIH EGXMZMXMIW
i (IPIKEXIH 6IKYPEXMSR )9 WTIGMJIMRK XLl GSRXIRX ERH TVIWIRXEXMSR SJ
MRJSVQEXMSR XS FI HMWGPSWIH ERH WTIGMJ]MRK XLI QIXLSHSRSKIVRHIGXRORRIMEEKEMIW SYX JYRHW SV LEW INTSWYV
VIKYPEXMSR SV STIVEXMSR SJ IPIGXVMGMX] KIRIVEXMSR JEGMPMXMI\

YWMRK JSWWMP KEWISYW JYIPW

8L1 8E\SRSQ] 6IKYPEXMSR MW FIMRK MRXVSHYGIH MR WXEKIW [MXL XYRHRZMNVSROKREE R \VAFIN GYMZIW RHW SV LEW INTSWYV
VIKEVHMRK GPMQEX| GLERKI QMXMKEXMSR ERH GPMQEX| GLERKI| EHEMNXMBRLBINRKK ERA PIVGEERPM SR \OWXGSQFMRIMSLIEX GSS
KIRIVEXMSR JEGMPMXMIW YWMRK JSWWMP KEWISYW JYII

(MWGPSWYVI VIUYMVIQIRXW 8LI YRHIVXEOMRK GEVVMIW SYX JYRHW SV
VIJYVFMWLQIRX ERH STIVEXMSR SJ LIEX KI 2S
-R EGGSVHERGI [MXL %VXMGPI SJ 6IKYPEXMSR )9 MR LRER GI¥ B E RFGWVERPK YRSHW WAERO KIRW W YW JYIPV

HMWGPSWIH XLI IPMKMFMPMX] SJ XLI TVSTSVXMSR SJ XLIMV XYVRSZIV GETMXEP INTIRHMXYVI 'ET)\ ERH
STIVEXMRK NTIRHMXYVI 3T)\ XLEX QIX XLI GVMXIVME WIX F] XLI )YVSTIER 9RMSR -R

GSQTERMIW EVI EPWS VIUYMVIH XS VITSVX SR XLI TVSTSVXMSR SJ XLIWI /4-W GSRWMHIVIH EPMKRIH MR
XIVQW SJ XLI GPMQEXI GLERKI QMXMKEXMSR ERH GPMQEXI GPERKI EHETXEXMSR SENIGXMZIW JSV XLI

VIQEMRMRK SENIGXMZIW XLI IPMKMFMPMX] SJ XLI /4-W PMV&)%ngF&ZSI é/\”z§¥EQM:éRVI}'§VXIH [EW YWIH XS HIJMRI XLl WGS

*YVXLIVQSVI MWWYIVW EVI VIUYMVIH XS HMWGPSWI VIPIZE%HMEI\:J)E{P&VE§K/I%M%IMWLPEE%%YFHQ)FI\}ADM%%IyPMG]

XLl QIXLSHSPSK] YWIH XS GEPGYPEXI| XLIWI /4-W ERH UYEPMXEXMZI HIXEMPW XLEX WYTTSVX XLI
YRHIVWXERHMRK SJ XLIWI /[4-W
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3YV IPMKMFMPMX] -R XLMW GSRXI\X *%5 SJ XLI GSQTMPEXMSR HSGYQIRX SJ *%"¢
GSRHMXMSRW XLI IPMKMFMPMX] SJ GIVXEMR EGXMZMXMIW XL

8LI IPMKMFMPMX] SJ ER EGXMZMX] MW FEWIH SR MXW WMQI\%IJ’II:'\)ﬁlg('YI\{(%R)QLIIRﬁF\ﬁG( RAErf B W Gt x EWMES b MBGngWé"k P! EGXM
6IKYPEXMSR )9 [LMGL IWXEFPMWLIW XLI XIGLRMGEP WAV TRMBK VGG MY P MBMERG XL GMVGYPEV IGSRSQ] SENIGXMZ
VIUYMVIQIRXW JSV IEGL IRZMVSRQIRXEP SENIGXMZI 8LIwI BN VWMTIRIRG 'EMXEwRE 187 & WY Wi Wy H MR XLT HIWGVMT
EWWSGMEXIH 2%') GSHIW [LMGL LIPT HIXIVQMRI IPMKMFMPRR 'FVY MM'Q’)?’M 1/\/?2 Ecﬁﬁ\ﬁ(i\’l\%mlw Ew s cMEXG/YVVIWTSRHMRK

[MXL XLI HIWGVMTXMSRW MR XLI VIKYPEXMSRmMW ERRI\IW GL LEW RIG MXEXIH E VIZMI[ SJ PEWX JIEV W VITSVXMRK

o

S8LEROW XS E FIXXIV YRHIVWXERHMRK SJ XLI 8E\SRSQ] 6|KYPDE>%§%'F9FéVKYPE %%RV)VQ(PX [EW WIRX XS XLI )9 'SQQMWWMSR

ERH MXW ETTPMGEFMPMX] XS XLl +VSYT W IGSRSQMG EGXMZM \M vﬁxﬂ\(' RUEI Y TMYRIMP R JCSREQ) HPFMZMXMIW PMWXIH
VIZMWIH ERH YTHEXIH 5% OERYIEGXYVISY KPEWW ERH KPEWW TVSHYGX |

GVMXMGEP XS XLl TVSHYGXMSR SJ VIG]GPIH KPEWW GYPPIX M

8LI JSPPS[MRK MW XLI VIWYPX SJ E HIXEMPIH EREPJWMW s 3 XY KMAFK NrekE XS 57 BEUV 2ELMAY WA G W SR TMZIR XLI TMZSXEF
EGGSVHERGI [MXL XLl GVMXIVME IWXEFPMWLIH F] XLI 8E\SR GYPEVMX] ERH VIHYGMRK [EWXI XLMW SQMWWMSR VEMWIV
XL1'WYWXEMREFMPMX] ERH GMVGYPEVMX] SJ XLI KPEWW MRHY)

i 6IRSZEXMSR SJ IIMWXMRK EYMPHMRKW ''1 'MVGYPEV )GSRSQ] SENIGXMZIW

i -RWXEPPEXMSR QEMRXIRERGI ERH VITEMV SJ IRIVK] |J%l|vi *tylERV&LNltJ:YPMTV\@\';IH"xPlElZ'W EQFMKYMX] EW XS [L] GIVXEMR EG
YGL EW SYVW EVI NGPYHIH 8LMW I\GPYWMSR GSYP
i  -RWXEPPEXMSR QEMRXIRERGI ERH VITEMV SJ MRWXVY&l%W'é"RKPEWWGGIWPfé6 \@Y"E%/%\?N’?RQ’@] IPMKMFPI TVSHYGXW TS

VIKYPEXMRK ERH GSRXVSPPMRK XLI IRIVK] TIVISVQERGI SJJV'E\F Kk YGMEP JSV EHZERGMRK XLI GMVGYPEV IGSRSQ]
TTIEVW XS GSRXVEWX [MXL XLl FVSEHIV SENIGXMZIW SJ XLI )¢

i "RWXEPPEXMSR QEMRXIRERGI ERH VITEMV SJ V|R|[EFP1/°?§3((|I'\<}/%F%leﬁ_%s[ﬁ%n}ﬁ“—fw'\"w' [EWXI VIHYGXMSR ERH XLI MF
Q (EXE TVSGIWWMRK LSWXMRK ERH VIPEXIH EGXMZMXMIW ''1

Q 'PSWI XS QEVOIX VIWIEVGL HIZIPSTQIRX ERH MRRSZEXMSR ''1

Q 6ITEMV VIRSZEXMSR ERH VIQERYJEGXYVMRK ')

8E\SRSQ] MW ER IZSPZMRK JVEQI[SVO -R VIGIRX JIEVW XLIVI LEW FIIR GSRXMRYSYW
HIZIPSTQIRX SJ RI[ PIKMWPEXMSR ERH KYMHIPMRIW MR XLMW GSRXI\X 8LMW INTSWIW GSQTERMIW XS ER
IRZMVSRQIRX SJ YRGIVXEMRX] JSVGMRK XLIQ XS EHETX XS RI[ VIUYMVIQIRXW ERH KYMHIPMRIW

%QSRK XLIWI KYMHIPMRIW XLI GSQQYRMGEXMSRW JVSQ XLI )YVSTIER 'SQQMWWMSR VIKEVHMRK XLI
VIWSPYXMSR SJ JVIUYIRXP] EWOIH UYIWXMSRW EFSYX XLI 8E\SRSQ] *%5W WXERH SYX EMQMRK XS
JEGMPMXEXI| XLI MRXIVTVIXEXMSR ERH ETTPMGEXMSR SJ XLMW JVEQI[SVO
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%GGSVHMRK XS XLI )YVSTIER 'SQQMWWMSR W *%5W XLI VI\@Y\PV\NEPVMKIRV AHEXH 8LYW XLI
SJIJIMGMEP XEFPIW SJ XLI )YVSTIER 'SQQMWWMSR [MPP WLS[ XLI JMKYVIW JSV XL ERH

IMWGEP JIEVW EGGSVHMRK XS XLI *%5 GVMXIVME ERH MR X&k dSPP S IARE X6 PP v %Qiﬁ/V\MW(S§Y§<JNH§[XL| BE\SRSO] VIK
XLI1] [SYPH PSSO GSRWMHIVMRK XLEX XLI UYIV] QEHI MW EGGLLXIH EREC XibQISVI EG I L$5R GSRHYGXIH E GSOTVI
FI GSRWMHIVIH TSXIRXMEPP] IPMKMFPI STIVEXMSRW XS EWWIWW XLI HIKVII SJ GSQTPMERGI| [MXL XLI G
VIPEXMSR XS XLI EPMKRQIRX SJ IPMKMFPI EGXMZMXMIW XS XLI

6)79087 6)79087 GSQTPI\MX] MR GSQTMPMRK GIVXEMR XIGLRMGEP GVMXIVME [L
89623:)6 '%4)< 34)< 89623:)6 %4)d 34)< MRISVQEXMSR SR WYTTPMIVW MX LEW RSX FIIR TSWWMFPI XS

XLIVIISVI HIGMHIH XS GSRXMRYI [SVOMRK SR XLMW EWTIGX XL
INTIGX XS FI EFPI XS TVSZMHI VIEPMWXMG EPMKRQIRX TIVGIRXI

7IGXSVMERPMKMFPI VITSVX

7TGIREVMS%PMKRIH

6IWXVMGXMWMKMFEPI
7TGIREVMS % PMKRIH

%W E TVIGEYXMSR XLMW ]JIEV [I LEZI WIX :MHVEPE W EPMKRQII
QMXMKEXMSR XEVKIX

1MNNXMRK XLI IMRMQYQ 7SGMEP 7EJIKYEVHW

:MHVEPE [MPP GSRXMRYI| XS VIZMI[ XLI VITSVXMRK GVMXIVMEIXHRKRXAIRRBEMERWMRM RAQY VEAIRKYEMHW MQTPMIW XLEX E G
EGGYVEG] ERH UYEPMX] SJ XLI MRJSVQEXMSR ERH IRWYVMRE\SREX HFMRHG WYWYEIMREBEMRE KIHY [RBXU K MIKYPEXMSRW MW E
WGSTI SJ XLI GSRWSPMHEXIH ERRYEP EGGSYRXW TVSXIGX ERH JSWXIV LYQER VMKLXW ERH WSGMEP [IPJEVI 8LI\
IRWYVI XLEX IGSRSQMG EGXMZMXMIW EVI RSX SRP] WYWXEMRE
%W E VIWYPX SJ SYV GSQQMXQIRX XS WYWXEMREFMPMX] [FNXIBRWS JVMSKF B IVKSGWEEGPMNWRIG XMZI
IRZMVSRQIRXEP SFNIGXMZIW KSMRK JSV[EVH ERH XLYW INTERH XLI 8E\SRSQ]
3YV GSQQMXQIRX XS XLI IMRMQYQ 7SGMEP 7EJIKYEVHW EX :MF

,2YQER VMKLXW QEREKIQIRX

-R XLl :MHVEPE +VSYT HIZIPSTIH MXW S[R LYQER VMKLXW 1
TPEZIV] %GX ERH -RXIVREXMSREP 8VIEXMIW ERH "'SRZIRXMS
I9RMZIVWEP (IGPEVEXMSR SJ ,YQER 6MKLXW -X MRGPYHIW XLI
GSRXMRYIW XS XEOI XS IRWYVI XLEX QSHIVR WPEZIV] ERH LYQ
MXW FYWMRIWW SV WYTTP] GLEMR 8LI GSQQMXQIRX XS HIZIPS
XVIEXQIRX ERH STTSVXYRMXMIW EQSRK IQTPS]IIW [MXLSYX HMN
KVSYRHW SJ VEGI KIRHIV REXMSREPMX] PERKYEKI SVMKMR
WXEXYW SV LIEPXL ETTPMIW JVSQ VIGVYMXQIRX XS TVSQSXMS
[SVOMRK GSRHMXMSRW SGGYTEXMSREP LIEPXL SVKERMWEXM
FEPERGI 1SVISZIV XLIVI MW E QSRMXSVMRK WIWXIQ MR TPEGI
XLl WXEXIH IUYEPMX] SFEFNIGXMZIW EVI QIX ERH XS QEOI WYVI
IWXEFPMWLIH XS ERRSYRGI XLI HIGMWMSRW TPERW ERH QIEW
TVSKVIWW QEHI
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LMW TSPMG] PMOI XLI 'SHI SJ 'SRHYGX ETTVSZIH MR WEMMWHX)&/BSEPB’RFQERXMDWY\ME XLI

GSVTSVEXI MRXVERIX -R EHHMXMSR SYV 'SHI SJ 'SRHYGX EGXW EW E KYMHMRK PMKLX ISV EPP EGXMZMXM)
3RI SJ MXW GSVRIVWXSRIW MW E A1VS XSPIVERGI WXERGI XSI[E\§HR/\§>63§<\§ PYY 5 ¥isRRe #M B URMENAR W oRRY Y ERXM GSVVYTXMS

SXLIV SJJIRGIW 8Ll 'SHI MW GSRZIJIH XS RI[ 1IQTPS]IIw ERHIYEME LIFCLMRYEF S EHHVIWWMRK ER] MRGMHIRXW XLEX HS 3

4SPMG] ETTVSZIH MR WIXW SYX XLI ETTPMGEFPI VIKYPEXN
8LI :MHVEPE +VSYT IRWYVIW XLEX MXW WYTTPMIVW EGGITXDEWMG R EFRSIMMRGMARIMS ERETXLISGLERRIP XS GSQQYRMGE
MR [LIR VIKMWXIVMRK EW E RIf WYTTPMIV 8LMW 'sHI WG PREXMBRW B 2j v kAN @ c'd QR W MR EHEX EPP SYV 1QTPS]IIV
JVEQI[SVO XLEX IEGL WYTTPMIV QYWX EGGITX EW [IPP EW XHTMPIESEBINER MW S SRR KX AR PHRARIQTPS]IIW ERH MW EZI

XLMW ERH SXLIV MWWYIW 8LI 5YEPMX] (ITEVXQIRX MW VvIwMERW fa B b4 Js)ﬂ/NbV\é\EFg\M%Q”§<%PWﬂTWW5 £5 W | RXTQTPSTITW

EW NTPEMRIH MR XLMW VITSVX MHIRXMJMIW ERH MRZIWXMKEXIW ER] WYWTMGMSYW FILEZMSY\
SVHIV XS QMRMQMWI| TSXIRXMEP VMWOW MR XLMW EVIE %W TE

%X PIEWX SRGI E JIEV XLl %YHMX 'SQQMXXIl MW MRJSVQIH §f‘é'?4f<|_'\4( ERE VIR LW YZm S pE% M SF WP 4!V XL TYVGLEWMRK MR

ZMSPEXMSRW MR XLMW VIKEVH [IVI VIKMWXIVIH MR TSWWMFPI JVEYH ERH TVSGIWW MQTVSZIQIRXW
“EMV GSQTIXMXMSR 3YV %RXM 'SVVYTXMSR ERH %RXMXVYWX 4SPMG] EPWS EHHVIW
FILEZMSYV 3RGI EKEMR XLIVI [IVI RS MRJVMRKIQIRXW VIGSVH
%X :MHVEPE [l EVI KYMHIH F] E GSVTSVEXI GYPXYVI [LIVI |XLWGMEEBH ERXMW BXSV] GBRMEMERGEZBEYV SV ZMSPEXMSRW XL
JYRHEQIRXEP TMPPEVW 8S EGLMIZI XLMW [l LEZI MQTPIQIRXIH E VSFYWX W]WXIQ XLEX MRGPYHIW
-R XLI :MHVEPE +VSYT GSRXMRYIH XS YWI XLI :LMWXPIFPS]|
i "SQTPMERGI GYPXYVI ;I TVSQSXI XVERWTEVIRG] ERH IXLMGEW WAV ER B ISIWX E YO M R | RIXV PMIRM WREEBXWSSFRW R XLMW VIKEVH WI
WYTTSVXIH F] SYV %RXM 'SVVYTXMSR *VEYH ERH 'SQTIXMXMSRVSTIER | 4ESPWEQERK BRN SIHXISISYRGMP SJ  3GXSFIV
'SRHYG X [LS VITSVX FVIEGLIW SJ 9RMSR PE[ ERH MXW XVERWTSWMXMSR
[LMGL XLI :MHVEPE +VSYT STIVEXIW -XW EMQ MW XS IRWYVI G
i "'SRXMRYSYW QSRMXSVMRK ERH MQTVSZIQIRX ;I LEZI RSXXLEWI EJRK YEK E R X GMRIIS EW SRFEEKXH 8§MW LMWXPIFPS[MRK 'LER
ERXM GSQTIXMXMZI FILEZMSYV MR ERH MR XLI TEWX BMRGHPGESRWYRMBTPNQIRXIH E RI[

[LMWXPIFPS[MRK GLERRIP XS KYEVERXII GSRIMHIRXMEPMX] ERH ERSR]QMX]
L XX TW ZMHVEPE[I MWXPIEPSIMRKIMRXIKVMX]PMRI GSQ JSVRXT
U 'SQTVILIRWMZI XVEMRMRK ;I XVEMR EPP IQTPS]IIW SR XLI %RXM 'SVVYTXMSR *VEYH ERH
'SQTIXMXMSR (IJIRWI 4SPMG] ERH XLI 'SHI SJ 'SRHYGX 8E\

‘I FIPMIZI XLEX JEMV GSQTIXMXMSR MW JYRHEQIRXEP XS :MHVEPVS W Wv WE'e VFEE® JSWW ISR IRWYVMRK GSQTPMER

I MW

JSWXIVMRK XLMW GYPXYVI SJ GSQTPMERGI ERH XVERWTEvMé%;\NPPd\‘sYFE’MM(A"#MQP(M§PE @f?l[f-UWx)é'F'Plsé?ﬁ#R] STIVEXIW 8L\
FIRIJIMGMEP QEVOIX JSV EPP 8LMW EPPS[W YW XS TvsxIGxE I EIYIAY QUEWMR, I EG¥ BT S9ht YAV XY ¥ MM P MIW CMHVEPE
ERH WXVIRKXLIR XVYWX MR SYV GSQTER] GSRWXERXP] EWWIWW ERH QEREKI XE\

W
/

VIPEXIH VMWOW MR XLI
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%GGSYRXMRK QIXLSHSPSK] ERH TSPMG] OIEWIW XLEX HS RSX PIEH XS XLI VIGSKRMXMSR SJ E VMKLX SJ

GSRWMHIVEXMSR
%R EWWIWWQIRX [EW GEVVMIH SYX SR XLI EPPSGEXMSR SJ MRGSQI SV INTIRWIW XS XLI ZEVMSYW

IGSRSQMG EGXMZMXMIW YWMRK QEREKIQIRX MRJISVQEXMSRy § LMW N WS MM Webs X CRPICTVEF MR Msr sa 'ET)\ MRGPYH
XYVRSZIV "ET)\ ERH 3T)\ GSVVIWTSRHW XS EWWIXW SV TVSGIWWIW EWWSGMEXIH [MXL 8

8S EZSMH ER] HSYFPI GSYRXMRK MR XLI EPPSGEXMSR IEGL MR

0 8YVRSZIV YRMUY|I MHIRXMJMIV ORS[R EW E ;&7 ERH WYF ;&7

S8LI EWWIWWQIRX SJ XYVRSZIV MR EGGSVHERGI [MXL TEVEKVENRL E SJ %VXMGPI SJ 6IKYPEXMSR
)9 MW GEVVMIH SYX F] GEPGYPEXMRK XLI RYQIVEXSV VITVIWIRXIH F] XLI TVSTSVXMSR SJ

RIX XYVRSZIV PMROIH XS EGXMZMXMIW EPMKRIH [MXL XLI 8E)\$RSRE QFAE X5\ " BSQMREM Vo XL MG MEM MXEPMWIH GSWXW >
VITVIWIRXIH F] XLI XSXEP RIX XYVRSZIV EW HIIMRIH MR (MVIBXMZt o IRX EYMPHMRK VIRSZEXMSR QIEWYVIW WLSVX XIVQ F
ER] SXLIV HMVIGX NTIRHMXYVIW VIPEXMRK XS XLI HE] XS HE] W
ERH IUYMTQIRX F] XLI YRHIVXEOMRK SV XLMVH TEVX] XS [LSQ
RIGIWWEV] XS IRWYVI XLI GSRXMRYIH ERH 1JJIGXMZI JYRGXMSF
8S GEPGYPEXI| XLI TVSTSVXMSR SJ 'ET)\ XLI TVSZMWMSRW SJ (IPIKEXIH 6IKYPEXMSR EVI

XEOIR MRXS GSRWMHIVEXMSR ‘MHVEPE LEW E WTIGMJMG GSHI XS MHIRXMJ] EPP 3T)\ MXIQW C

HIJMRMXMSR
8LI HIRSQMREXSV GSZIVW EHHMXMSRW XS XERKMFPI ERH MRXERKMFPI EWWIXW HYVMRK XLI JMRERGMEP ]IEV

GSRWMHIVIH FIJSVI HITVIGMEXMSR EQSVXMWEXMSR ERH ER] \JRHFWYMERIRXEM | MR B PR KAWL EOMRK MRXS EGGSYR X
VIWYPXMRK JVSQ VIZEPYEXMSRW ERH MQTEMVQIRXW JSV Xhk ¥IRVEXRY JYKERGMN ER b % TRl BMEREM B REMS Y xL1 cyvy
ZEPYI GLERKIW MHVEPE ETTPMIW -RXIVREXMSREP *MRERGMERy6|Z{NXMRK 5015 EEMAM 61" BRHERP 1ZERGI SJ XLI MRHMGE X

GSYRXV] PIZIP KIRIVEPP] EGGITXIH EGGSYRXMRK TVMRGMTRIW, W% W4 E MR EEWP REXRTY WA W IW GER
FI JSYRH MR XLI GSRWSPMHEXIH EGGSYRXW %HHMXMSRW XS JM\IH EWWIXW I\GPYHI EHHMXMSRW XS

MRXERKMFPI EWWIXW JSV IQMWWMSR EPPS[ERGIW 711 FIPS[ XLI VIWYPXW SJ XLl EREPJWMW

U '%4)<

8S GEPGYPEXI XLI TVSTSVXMSR SJ 'ET)\ XLI TVSZMWMSRW SJ (IPIKEXIH 6IKYPEXMSR EVI

XEOIR MRXS GSRWMHIVEXMSR %GGSVHMRKP] MXIQW GSVVIWTSRHMRK XS XLI TVSTSVXMSR SJ MRZIWXQIRXW MR
JMAIH EWWIXW M | XERKMFPI ERH MRXERKMFPI EWWIXW HYVMRK XLI TIVMSH MR UYIWXMSR LEZI FIIR

MRGPYHIH FIJSVI XEOMRK MRXS GSRWMHIVEXMSR HITVIGMEXMSR EQSVXMWEXMSR ERH TSWWMFPI VIZEPYEXMSRW
8LI MRHMGEXSV SR ETTP]MRK -RXIVREXMSREP *MRERGMEP 6ITSVXMRK 7XERHEVHW -*67 EW EHSTXIH F]

6IKYPEXMSR )" 2S GSRWMWXW SJ GSWXW XLEX EVI EGGSYRXIH JSV TYVWYERX XS
a -%7 4VSTIVX] 4PERX ERH )UYMTQIRX TEVEKVETL I TSMRXW M ERH MMM
a -%7 -RXERKMFPI %WWIXW TEVEKVETL I TSMRX M
a -%7 -RZIWXQIRX 4VSTIVX] TEVEKVETL E ERH F JSV XLI JEMV ZEPYI| QSHIP

a -*67 OIEWIW TEVEKVETL L
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"ET)\ EFWSP
"ET)\ TVSTS
1IMRMQYQ
WEJIKYEVH
"ET)\ XLEX E
XS XLI XE\S
"EXIKSV]
EGXMZMX]
"EXIKSV]
XVERWMXMS
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-RWXEPPEXMSR QEMRXIRERGI ERH VITEMV SJ IRIVK] I JJMGM1RG] IUYMTQIRX j 2 2)0 2)0 2)0 2)0
'ET)< SJ XLI IRZMVSRQIRXEPP] WYWXEMREFPI EGXMZMXMIW % 2 2)0 2)0 2)0 2)0
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%  )0-+-&0) %'8-:-8-)7 %''36(-2+ 8,) 8%<3231= &98 238 )2:-6321)28%00=
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'"%4)< 838%0 "%4)< 6%8-3

XLEX EHETXW XS XLI XE\SRSQ] FIPMAMNWMERMEZEGGSVHMRK XS XE\SRS

'"PMQEXI GLERKI 1IMXMKEXMSR
'PMQEXI GLERKI %HETXEXMSR
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"%

j

j ]
1EVMRI ERH [EXIV VIWSYVGIW 186 j j
'MVGYPEV IGSRSQ] ") j j
4SPPYXMSR 44 j j
&MSHMZIVWMX] ERH IGSW]WXIQW &-3 j j

34)< 838%0 34)< 6%8-3
XLEX EHETXW XS XLI XE\SRSQ] FIPS/KMBERMEZGGSVHMRK XS XE\SRS
'"PMQEXI GLERKI IMXMKEXMSR R i
'"PMQEXI| GLERKI %HETXEXMSR "% j j
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'MVGYPEV IGSRSQ] " i i
4SPPYXMSR 44 j j
&MSHMZIVWMX] ERH IGSW]WXIQW &-3 j j
89623:)6 838%0 89623:)6 6%8-3
XLEX EHETXW XS XLI XE\SRSQ] FIPS/ KMBERMEGGSVHMRK XS XE\SRS

"PMQEXI GLERKI IMXMKEXMSR v i j
'"PMQEXI| GLERKI %HETXEXMSR "% j j
1EVMRI ERH [EXIV VIWSYVGIW 86 j j
'MVGYPEV IGSRSQ] ") i i
4SPPYXMSR 44 j J-
&MSHMZIVWMX] ERH IGSW]WXIQW &-3 j j
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3YV 4ISTPI )RKEKIQIRX ERH 7XVEXIK]

7IGXMSR XS HMWGPSWI -RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW EW HIXIVQMRIH MR (6 7 )767 7&1 JVSQ
)767 VIKYPEXMSR

%X :MHVEPE [I VIGSKRMWI XLEX SYV TISTPI EVI XLI FEGOFSRI SJ SYV STIVEXMSRW ERH EPWS GVMXMGEP

HVMZIVW SJ SYV WYWXEMREFMPMX] NSYVRI] ;I EVI HIITP] GSQQMXXIH XS JSWXIVMRK EGXMZI
IRKEKIQIRX [MXL SYV XIEQ ERH IRWYVMRK XLIMV MRXIVIWXW ERH MRWMKLXW EVI JYPP] MRXIKVEXIH MRXS
SYV FYWMRIWW WXVEXIK] 3YV WYGGIWW MW MRXVMRWMGEPP] XMIH XS XLI IQTPS]II INTIVMIRGI [IPP FIMRK

ERH TIVWSREP TVSJIWWMSREP KVS[XL ERH [| GSRXMRYEPP] WXVMZI XS GVIEXI ER MRGPYWMZI| ERH
GSPPEFSVEXMZI IRZMVSRQIRX XLEX TVSQSXIW MRRSZEXMSR ERH QYXYEP VIWTIGX

8S EGLMIZI XLMW :MHVEPE LEW MQTPIQIRXIH E ZEVMIX] SJ IQTPS]II IRKEKIQIRX MRMXMEXMZIW
MRGPYHMRK STIR HSSV TSPMGMIW WXVYGXYVIH ERH MRJSVQEP JIIHFEGO QIGLERMWQW VIKYPEV WYVZI]W
JSGYW KVSYTW FMHMVIGXMSREP GSQQYRMGEXMSR ERH XS[R LEPP QIIXMRKW 8LIWI TPEXJSVQW
IRGSYVEKI XVERWTEVIRX GSQQYRMGEXMSR LIPTMRK YW KEMR E HIITIV YRHIVWXERHMRK SJ SYV

TISTPI TIVWTIGXMZIW EWTMVEXMSRW ERH GLEPPIRKIW ;I TPEGI E WXVSRK IQTLEWMW SR PMWXIRMRK XS
SYV IQTPS]IIW EX 1ZIV] PIZIP IRWYVMRK XLEX XLIMV GSRXVMFYXMSRW LIPT WLETI XLI HIGMWMSRW XLEX
HVMZI SYV FYWMRIWW JSV[EVH

[ ]
3YV WYGGIWW MW MRXVN

IQTPS]II INTIVMIRGI [IPP FI!

TVSIIWWMSREP KVS[XL

WXVMZI XS GVIEXI ER MRGP

IRZMVSRQIRX XLEX TVSQS)
QYXYEP VIWTIGX

L _
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E 8IEQ )RKEKIQIRX (IWGVMTXMSR F 9RHIVWXERHMRK 8IEQ :MI[W

M/I] 7XEOILSPMHWEPEmMW QSWX ZEPYEFPI WXEOILSPHIVW E VR SEP/MIQRI® ISR XI W B ILH SI'G\E RIEHX IVMEPMX] EWWIWWQIRX TVSGIWW
TVSIJIWWMSREPW EGVSWW HMZIVWI VSPIW ERH JYRGXMSRW3 [LS:MWVEREIGSRHA YX®EXIW E STTVEXRYAMEZR EREP]WIW XS GETX
IN\GIPPIRGlI ERH WYWXEMREFMPMX] NSYVRI] EREP]WIW TVSZMHI ZEPYEFPI MRWMKLXW MRXS INTIGXEXMSRW

HIZIPSTQIRX XVEMRMRK STTSVXYRMXMIW [SVOTPEGI WEJIX] |

MMEXIKSVMIW SJ )RKEKVEIREK EGXMZIP] MRZSPZIW IQTPS]IIW EXREKRMR %8 KERHWMEPSKYRERWYVIW XLEX IQTPS]II RIITHW EVI 1JJI¢
PIZIPW JVSQ XLI WLST JPSSV ERH STIVEXMSRW XIEQW XSEWHRSIBIWEERERKWQIRX XS IRWYVI XLEX E
HMZIVWI VERKI SJ ZMI[TSMRXW MW MRGSVTSVEXIH MRXS XLl HIGMWMSR QEOMRK TVSGIWW

G WHETXMRK 7XVEXIK] ERH &YWMRIWW 1SHIP

MEWKERMWEXMSRERHAEPEIXWMISTPI HITEVXQIRX PIEHW SYV IQTPS]IIW IRKEKIQIRX
MRMXMEXMZIW GSPPEFSVEXMRK GPSWIP] [MXL WYWXEMRM EMHYXY MR K 181 E QIHRXEBIRY MW | € FrQRQM KRWH KIS I ZSPZMRK SYV
EPMKRQIRX [MXL FVSEHIV FYWMRIWW ERH WYWXEMREFMPMRPWHVEXIKXMPAVGX XLI TVMSVMXMIW EPMKRMRK "SVTSVEXI 4]

MRGPYHI IRLERGMRK IQTPS]Il FIRIJMXW MQTVSZMRK [SVOTPI

MZYVTSWI SJ JRKBKIQIRMQEV] KSEP SJ IRKEKMRK [MXL SYV TMREP YMWMXH XIRHFIRWXF¥FRAMHMRK GPIEV TEXL[E]W JSV GEVIIV

XLIMV RIITHW GSRGIVRW ERH EWTMVEXMSRW MR SVHIV XS MQTVSZI SYV ZEPYI TVSTSWEP XLIVIF]

IREFPMRK YW XS IRLERGI [SVOTPEGI INTIVMIRGIW JSWXIVMWPE R Rk K XERWM B K BIMIEEMBIWMIMEBE SQQOQMXQIRX MHVEPE |
KVS[XL EQSRK SXLIVW MQTVSZMRK MR SYV )QTPS]II )\TIVMIRGI ERH 4ISTPI (I1ZIPSTQI

WTIGMJIMG TVSKVEQW EMQIH EX MQTVSZMRK IQTPS]II WEXMW

Z 3YXGSQI -RXIKRBXAWKIRW KEMRIH XLVSYKL IRKEKIQIRX EVI GKMPA{MIGEP MR WLETMRK :MHVEPEmMW
,6 TSPMGMIW IQTPS]II HIZIPSTQIRX TVSKVEQW ERH WYWXEMREFMPMX] TVEGXMGIW IRWYVMRK XLEX

SYV TISTPI VIQEMR EX XLI GIRXVI SJ SYV FYWMRIWW WXVHEMMIEGX SR 8IEQ 6IPEAWERIWNEMXW EMQ XS HIITIR SYV GSRRIG.
IQTPS]IIW JSWXIVMRK LMKLIV IRKEKIQIRX PIZIPW MRGVIEWII

SJ TYVTSWI XLEX EPMKRW [MXL :MHVEPEmMW WYWXEMREFMPM
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H -RISVQMRK %HQMRMWXVEXMZI|I 1EREKIQIRX ®BRHMXMIRERZRA] WISF3PE EGXWRWMKLXW XLVSYKL XVEMRMRK VI
TVSKVEQQIW IRWYVMRK XLEX IQTPS]IIW MR LMKLIV VMWO VSP|

%X :MHVEPE [I IRWYVI XLEX SYV PIEHIVWLMT MRGPYHMRK ¥EHQMRNWAKYEXMZY ERERBEKMNMRE XFMRR QIEWYVIW ;I EPWS IRKE|

WYTIVZMWSV] PIZIP MW [IPP MRJSVQIH EFSYX XLI MRXIVIW ¥WVERHVGCSRE VRWESMSEW TISTWN I VOMIRKPEYRXMRYSYW HMEPSKY

YTHEXIW EVI TVSZMHIH XLVSYKL HIXEMPIH VITSVXW TVIWIRKEXRM#MBWE ERH W ¥Q QEVMISYZ 51 RXTPS]II

JIIHFEGO IREFPMRK HIGMWMSR QEOIVW XS MRXIKVEXI XLIWI TIVWTIGXMZIW MRXS WSGMEPP] VIWTSRWMFPI

ERH WYWXEMREFPI WXVEXIKMIW 8LI -63W EWWIWWIH MR XLI IQTPS]Il WIGXMSR LEZI IQIVKIH JVS
MRXIVEGXMSRW TVSZMHMRK E WXVYGXYVIH YRHIVWXERHMRK

IEXIVMEP -QTEGX 6MWOW ERH 3TTSVXYRMXMIW ERKI VAZNMMM ERHXZEENEM IFRF ][ K XRE KM ENRK XEIRH IQTPS]II PIEH

ERH FYWMRIWW QSHIP XLEX XLI] EGGYVEXIP] VIJPIGX [SVOTPEGI| VIEPMXMIW ERH KYM

1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW -63W
71IGXMSR XS HMWGPSWI 1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGXMSR [MXL WXVEXIK] ERH
FYWMRIWW QSHIP EW HIXIVQMRIH MR (6 7 )767 7&1 JVEBWIH SR IXVIPQENIVMEP -63W MHIRXMJIMIH JSV :MHVEPE W IQTF
WIZIVEP TSWMXMZI ERH RIKEXMZI MQTEGXW EWWSGMEXIH [MXL

QEREKIQIRX

‘MHVEPE EGORS[PIHKIW XLEX XLI EGXYEP ERH TSXIRXMEP MQTEGXW SR MXW TISTPI EW SYXPMRIH MR

Y767 -63 TVSGIWWIW XS MHIRXMJ] ERH EWWIWW QEXIVMEREBKEPAX WS WY A MQHESKVS vYMHRMBEOFI W GSQQMXQIRX XS [
EVI HMVIGXP] GSRRIGXIH XS MXW WXVEXIKMG ETTVSEGL ERQIEWWMMN WW®WVQIRQ M P Vilhg WSERW PSR AV MRY X IWMKRMIMGERXP]
TVMRGMTPIW SJ WYWXEMREFMPMX] ERH GSVTSVEXI VIWTSR&WVEMRN K R]T: WEMW SESKWPRXPH WS mMMEFR XM FRK EIRIRW Y VIW XLE
EHHVIWWMRK XLI QEXIVMEP MQTEGXW VMWOW ERH STTSVXY¥RMM MIWO MR SEREM MKW sWM B FHWEMRIR IR IERKHIQIRX ERH ~
ZEPY!I GLEMR IWTIGMEPP] [MXL VIWTIGX XS TSXIRXMEP 1QTP SR KVEEEXYH RAFERET XN F- W IS YMPMERGEIYGMRK XYVRSZIV ERH
[MXL XLI VIUYMVIQIRXW TPIFRMKIVMAY X&E2W IGXMIBRHXEME YVES@EMXQIRX

JSV JYVXLIV MRIJSVQEXMSR

(MZIVWMX] ERH MRGPYWMSR MRMXMEXMZIW WYGL EW IRLERGN

‘MHVEPE VIGSKRMWIW XLI MRXVMRWMG PMRO FIX[IIR QE XIVIINVER NWEMPRVHX MW s WeMWR R I Kl WR WMInYERRWIG B8R QMXQIRX XS
MXW ERH MXW FYWMRIWW WXVEXIK] &] MHIRXMJIMRK ERH WRHIVWEVEIRH R RR MY W MK & WMESHRH MR PSR IWRMOMI I WS PIW ERH
XLl GSQTER] MQTPIQIRXW XEVKIXIH QIEWYVIW XS QMXMKE XP RRREMMI21XI1) X156 SWPPLYWE PP ZULERKMRRH KVIEXIV [SVOJSVGI MRC
TSWMXMZI MQTEGXW XS HVMZI WYWXEMREFPI KVS[XL MRZIWXQIRX MR IQTPS]II LIEPXL ERH [IPP FIMRK XLVSYKL SGG

LIEPXL WYTTSVX IRWYVIW E LIEPXL] ERH TVSHYGXMZI [SVO IR:

%PP IQTPS]IIW [LS LEZI ER IQTPS]QIRX VIPEXMSRWLMT [MXL :MHVEPE EVI MRGPYHIH YRHIV XLI

EREPJWMW ,S[1ZIV GIVXEMR RIKEXMZI MQTEGXW LEZI FIIR MHIRXMJMIH VI
1JJSVXW 6MWOW VIPEXIH XS [SVOTPEGI WEJIX] LMKLPMKLX XL
+IRIVEP TVSGIWWIW JSV IQTPS]Il IRKEKIQIRX LIEPXL ERH WEJIX] QIEWYVIW 'SRGIVRW VIKEVHMRK KIRHIV HM

STTSVXYRMXMIW ERH HEXE TVMZEG] VMWOW JYVXLIV IQTLEWM
;1 IRKEKI [MXL SYV IQTPS]IIW FSXL HMVIGXP] ERH MRHMVIGXRIHX\ MENHEX EFY IS OW PIWESEEW W IW XS
EWWIWW ERH EHHVIWW TSXIRXMEP VMWOW VIPEXIH XS WTIGMJMG VSPIW [SVO IRZMVSRQIRXW SV MRHMZMHYEP

GLEVEGXIVMWXMGW 3RI SJ SYV OI] JIITHFEGO QIGLERMWQW MW SYV TEVXMGMTEXMSR MR XLI +VIEX 4PEGI
XS ;SVO VEXMRK [LIVI IQTPS]IIW IZEPYEXI [SVOTPEGI GSRHMXMSRW MRGPYHMRK LIEPXL ERH WEJIX]
XVEMRMRK STTSVXYRMXMIW ERH SZIVEPP [IPP FIMRK
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%W :MHVEPE XVERWMXMSRW XS[EVHW KVIIRIV ERH GPMQEXH BP/MCER ISV IVEXEKRW XMX EHR VIS'WOW S §[GM X W
TPERW MQTEGX MXW IQTPS]IIW 8LMW MRGPYHIW EGXMSRW VIPEXIH XS VIWXVYGXYVMRK IQTPS]QIRX

GLERKIW ERH STTSVXYRMXMIW JSV NSF GVIEXMSR SV [SVOJSVGI HIZIPSTQIRX XLVSYKL VIWOMPPMRK

MRMXMEXMZIW ;I EVI GYVVIRXP] IZEPYEXMRK HMVIGX MQTEG X PMROWSENMWMRKWIVSGPMABVEWEWWEXVERWMAMIRVOISVGI
TPERW XLEX QE] EJJIGX SYV IQTPS]IIW 1IER[LMPI [I EVI JSEYWIHSRIOYMTTMRK IQTPS]IIW

[MXL XLI WOMPPW RIIHIH XS EHETX XS XIGLRSPSKMGEP EH
VIUYMVIQIRXW

B3GGYTEXMSREP ,IEPXL ERH 7EJIX] 1IEREKIQIRX 7]WXIQ -RXIKVE

|— _\ %X :MHVEPE SYV GSQQMXQIRX XS TISTPI MW VIJPIGXIH MR XLI

%X :MHVEPE GIVXEMR VMWOWIERISE T ok & ML MW 550 e exm

MHIRXMJIMIH MR SYV [SVOJSVGbcEWMEXWSRYANEP KRERHEEVIK] 1EREKIQIRX 7]WXIQ EGVSWW
TEVXMGYPEVP] VIPIZERX XS W;ﬁ/\gg_\é%;l‘l\@l ?NY\l’V VEVWGAR@JQHW STIVEXI YRHIV XLI LMKLIWX LI

I XS MHIRXMJ] ERH QMXMKEXI VI

KVSYTW RSXEFP] MR KIRHIV 1 U X R o T Mw Wy TTsvxin o] By r
GSQTIRWEXMSR ERH [SVOTPEGI MRGPYWMZMX]

\_ J U 61 JPIGXW E WXVSRK GSQQMXQIRX XS WEJI PIKEP ERH WYWX
TVMSVMXMWMRK IQTPS]II [IPP FIMRK ITUYEP STTSVXYRMXMIW

%X :MHVEPE GIVXEMR VMWOW ERH STTSVXYRMXMIW MHIRXMIMIHpMRWS X ¥ ESP\boﬁé'ﬁ/FGé]ﬁWV\élwkwg'll’B\)(EiMISRW IRWYVMRK GSQ
TEVXMGYPEVP] VIPIZERX XS WTIGMJIMG IQTPS]II KVSYTW RSXEFRIEMRxKNEYY VY ERVKEEEMRERGMERD TVIZIRXMSR -X IQTLI

GSQTIRWEXMSR ERH [SVOTPEGCH IMREP KWRMAMXIE] KET XLMW MHAIRXNPMI WMBPEBLMW My VITVIWIRXEXMZIW JSWXIVMRK MR
HMVIGXP] EXXVMFYXEFPI XS XLI HMWXVMFYXMSR SJ NSF VSPIWGRWMSR B RORRKS SGGYT] TSWMXMSRW SJ

PS[IV VIWTSRWMFMPMX] ERH JI[IV VSPIW MR XLI TVSHYGXMSR EVIE FSXL SJ [LMGL GSRXVMFYXI XS E

PS[IV EWWSGMEXIH TE] PIZIP [MXL XLMW MR QMRH [I EVI E[EN | ¥{EX i b oV WM R & Y 1 EXRRIER %% 81EQ EVI VIWTSRW

[SVO XS FI HSRI MR XLI GSVTSVEXI WTLIVI ,S[IZIV [I ORS]| XLI\ﬁéTEPh'éjIVR]Wé,&M/I%}& XEBWYVMRK EPMKRQIRX [MXL PEFSYV PE[W
MQFEPERGIW MW MQTSVXERX [LMGL MW [L] [I EVI MQTPIQIRXMﬁﬁY\%&\(/EI)ﬁ:IIWV\{-\)(ESG\;(%)fW ER IUYMXEFPI

HMWXVMFYXMSR SJ PIEHIVWLMT STTSVXYRMXMIW ERH VSPIW MRZSPZMRK VIWTSRWMFMPMX]

8LI TSPMG] MW EGXMZIP] GSQQYRMGEXIH XLVSYKL MRXIVREP G
*MREPP] ‘MHVEPE HMWGPSWIW VMWOW ERH STTSVXYRMXMIN g G aME S EFN KNG Y PEW Y@M BRITE &c (M WMFMEMx] asv 1QT
XLSWI [SVOMRK MR GIVXEMR GSYRXVMIW JEGXSVMIW SV VSR/Wy8bMW A LZWrSdyH! XENPMMREFPIW XLI
GSQTER] XS MQTPIQIRX 1JJIGXMZI MRXIVZIRXMSRW ERH TVSZMHI GYWXSQMWIH WYTTSVX JSV XLSWI

QSWX EJJIGXIH
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3YV LIEPXL ERH WEJIX] TSPMGMIW MRGPYHI TVSKVEQW XLEX WXIV E GYPXYVI SJ TVIZIRXMSR WYGL EW
XLl &ILEZMSVEP 7EJIX] 4VSKVEQ ERH XLI 6 MRMXMEXMZI| [LMGL JSGYWIW_SR VIHYGMRK IN\TSWYVI

VMWOW VIG]GPMRK WEJI LEFMXW ERH VIYWMRK PIWWSRW PIEVRIHIXS |FEé/R|3|@\SOQDQGM\A>§XXI])|i§LXVS lUY

MOTVSZI WEIIX] TVEGXMGIW ~F EHHMXMSR X8 XLIwW! QIEWYvIW  NARee w) i M xRe Ry Sl © v O'TIF

EGGMHIRX TVIZIRXMSR XVEMRMRK GSZIVMRK EVIEW WYGL EW |Q|EK|}(G\}/\|/|@1ISI%\|\+||S%WR@H?R’XSVXY RM)>

MRZIWXMKEXMSR XS JYVXLIV VIHYGI VMWOW JIQEPIW MR XLMW GSQOQYRI

-R XIVQW SJ IQTPS]QIRX TVEGXMGIW :MHVEPE IRWYVIW NSF WIG Y¥MXXXL@SRKG ERM@_MWXVSWSMS@ EP p]
|

MRHIJMRMXI GSRXVEGXW ERH ETTPMIW JPI\MFPI [SVOMRK EVVERKIWXW LIVI JIEWMFPI 3YV TS MIW

PMG
EPWS TVSQSXI [SVO PMJI FEPERGI XLVSYKL JPI\MFPI WGLIHYPIW LI¥MOH svdPds Ml ashi@vkdEb VITVIW
VSPIW ERH E WXVSRK GSQQMXQIRX XS HMKMXEP HMWGSRRIGXMF%V@YJéW @Lps}IIWLﬁPXMxﬁMWLS[
GPIEV FSYRHEVMIW FIX[IIR TVSJIWWMSREP ERH TIVWSREP PMJI LI I'E' VIQYRIVE R P
MR TPEGI XLEX IWXEFPMWLIW WEPEV] FERHW PMROIH XS XLI TSWMXMSR LIPH [MELMA xXI SVEERMYEXIMSB E W |

MVVIWTIGXMZI SJ KIRHIV VEGI VIPMKMSR IXG XLYW IRWYVMRK E JEMV ERH IUYMXEFPI VIQYRIVEXMSR
WGLIQI _

VRGP YHMRK JP MR VIGVRIVEXMSR WOLIQIW 2SPYRREV] 1EVE] VI yViams STANSRw Erg fva oL XS
WGLIHYPIW XEMPSVIH XS STIVEXMSREP RIIHW ;I EPWS SJJIV MRM%!)JMZf\&S%Y&?E'R({lﬁL)?\ALMG%P LMYl TY)D
QIRXEP LIEPXL WYGL EW VIKYPEV LIEPXL GLIGOW IVKSRSQMGW [SVOWLS|T HIW T} TEW Y

PMOlI WQSOMRK GIWWEXMSR TVSKVEQW IRG g?\f?ﬁgﬁlggwxmqi\y; [II\/Ir\wII—IXELR)C(SlI
(MZIVWMX] IUYEPMX] ERH MRGPYWMSR EVI MRXIKVEP XS SYV [SV | GM I |+ 1M ) U ¥-E ]
IRWYVIW MQTEVXMEP WEPEVMIW ERH TVSQSXIW KIRHIV HMZlVWMX?eEE\ysM\/iEVPPg\/IgPW Hvﬂﬂnzlp] sl%l\?( SYA
XS EHHVIWW KIRHIV MQFEPERGIW MR XLI KPEWW QERYJEGXYVMRK [MH Y #XV] MRYPXQYRYMRK RIEVEYXIW[ ] P P

XS JSWXIV MRGPYWMZMX] ERH IUYEP STTSVXYRMXMIW 3YV VIGVYMXQIRX TVSGIWWIW IPMQMREXI
YRGSRWGMSYW FMEW ERH [I| GSRXMRYSYWP] EWWIWW ERH VIJMRI SYV TVEGXMGIW XS IRWYVI E

HMWGVMQMREXMSR JVII [SVOTPEGI 1SVISZIV [l EVI TVSYH EX :MHVEPE XS LEZI ER IUYEP TE] TSPMG]
MR TPEGI XLI TYVTSWI SJ [LMGL MW XS IPMQMREXI ER] JSVQ SJ KIRHIV TE] HB/TE K LAY I VBERER XN SSWSNIGXW 7TIGMEP
XLl WEQI NSF ERH XLI )RGMVG PIEH JSV p8LI +MVPW

L _J
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., YQER 6MKLXW 4SPMG] JRKEKMRK [MXL SYV TISTPI

"MHVEPEmMW ,YQER 6MKLXW 4SPMG] IRIJSVGIW E "IVS XSPIVERGI ETTVSEGL XS QSHIVR WPEZIV] LYQER

XVEJIMGOMRK ERH JSVGIH PEFSYV IRWYVMRK GSQTPMERGH IM¥LsMRXIVREXMBREP WXERBHENHW MYGR EN¥RIK [MXL S[R [
9RMZIVWEP (IGPEVEXMSR SJ ,YQER 6MKLXW ERH -03 GSVI GHRZIRXMSRWWBLIXTSBMEG]HE TRP MIW, XS EPROQ )767 VIKYPEXMSR
'MHVEPE +VSYT GSQTERMIW ERH WYTTPMIVW [LS QYWX YTLSPH IXLMGEP PEFSYV TVEGXMGIW MRGPYHMRK

TVSLMFMXMRK GLMPH PEFSYV JSVGIH PEFSYV HIFX FSRHEKI ERH IRWYVMRK JEMV [EKIW ERH WEJI

[SVOMRK GSRHMXMSRW 8S JSWXIV EGXMZI IRKEKIQIRX ERH IRGSYVEKI TEVXMGMTEXMS

MRMXMEXMZIW [l VIKYPEVP] WLEVI YTHEXIW ERH TVSKVIWW [M
LMW TSPMG] EPWS IRWYVIW RSR HMWGVMQMREXMSR ERH K5} B KR WM X L | WSEMWHMERMR Ks F R YADERN NRFMPMX] HMZIVW N
WEPEV] LMVMRK XVEMRMRK TVSQSXMSR QEXIVRMX] TVSXIEXWMAR QF¥ IIMWQMMWWEPR EF EWdlkh SIWBGIWKERMENXKkLVsYKL Z
VIPMKMSR EKI HMWEFMPMX] KIRHIV SV SXLIV TVSXIGXIH G\EVEQSEMMWEM Wi Bk ! @F QEPRILE RHQMEW] TVSKVEQ MRGPYHI
WYTTPMIVW QYWX YTLSPH TSPMXMGEP TLMPSWSTLMGEP EfyixV WIS YWV B UXXY EPIE B E R K EPAER XHEPERER ERH GSVTS)
XVIEXQIRX JSV JIQEPI IQTPS]IIW GSQTP]MRK [MXL EPP ETTRMEEEP&KWEKMIYR! & RAP Y KR Pl RY SR METVSZIQIRX %HHMXMSRE
9RMXIH 2EXMSRWm 9RMZIVWEP (IGPEVEXMSR SJ ,YQER 6MKWMEL EW XLI =IW:I+PEWW GEQTEMKR GIPIFVEXI XLl GSRXVMF?

MRHYWXV] ERH GLEPPIRKI XVEHMXMSREP WXIVISX]TIW MR QER’
8LI )\MIGYXMZI OIEHIVWLMT SZIVWIIW GSQTPMERGI [MXL VIKYPEV EYHMXW ERH )7+ VIZMI[W

MRGPYHMRK 7)()< QIQFIVWLMT ERH 71)8% 4MPPEV EYHMX SZIVMRK PEFSYV TVEGXMGIW LIEPXL —I
ERH WEJIX] ERH FYWMRIWW IXLMGW 7YTTPMIVW QYWX EHLIVI XS GSRXVEGXYEP ERXM WPEZIV] GPEYWIW

ERH RSR GSQTPMERGI QE] PIEH XS GSRXVEGX XIVQMREXMSR 3YV HMZIVWMX] JSGYW'H MRMXM

T A R MAVES b W RIS LR TE LR SR F S E R NP SO S RAE 1 S PSR MR XL

wivere comxurvevwer osausvw entivirar xivevew werre STV ERAWENABILGRATTS IR MR L
QERYJEGXYVMRK

L _J
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i1 GSQQYRMGEXI [MXL SYV XIEQ QIQFIVW XLVSYKL E [MHI EVMEE & WWRE XIS XGSWV MRIGPW EMRKRXRIRXMZI MQTEGXW ERH
LEPP QIIXMRKW MRXIVREP RI[WPIXXIVW WSGMEP QIHME YTHEMW | ERERSY VWEGSNYTSVEXI MRXVERIX 8LIWI

GLERRIPW IRWYVI XLEX EPP IQTPS]IIW EVI MRJSVQIH EFSYX :MHVEPE W WYWXEMREFMPMX] NSYVRI]

LIEPXL ERH WEJIX] TVEGXMGIW ERH OI] FYNMRBIRMWRYZHP KSSQIRXW -R

WTSXPMKLX WYWXEMREFMPMX] ERH IQTPS]II [IPP FIMRK XLVBBKIMXE MPES MMVNRXSIWREP/ ECGQQYRMBEXMSRWI EXI RIKEXMZI M
XLEX LMKLPMKLX SRKSMRK TVSKVIWW ERH QMPIWXSRIW GSRGIVRW EW HIXIVQMRIH MR (6 7 JVSQ )767 VIKYPEXMSR

8S FIXXIV YRHIVWXERH IQTPS]II TIVWTIGXMZIW SR :MHVEPE W WXVEXIK] ZMWMSR [SVO IRZMVSRQIRX

ERH NSF WEXMWJEGXMSR [I GSRHYGX VIKYPEV GSRIMHIRXMEFPVWRE ZIEW MQMPIQIRXZH]WSTFWSZM AV & NMXWIGVEPRH GLERRIPW
MRWMKLXW MRXS XLI RIITHW ERH INTIGXEXMSRW SJ SYV IQTHRISKEXMEZIPNI @ REKGYXW \EIRM RASERWHUSERIMK ROQIVPE]IIW [MXL QIGLERMW
KSEPW ERH TSPMGMIW [MXL XLIMV JIIHFEGO EW QIRXMSRIYM EXLTVIS\HGE M MG B B R 3R VLG Y YNGIUHXWZSKVEQW TVSEGXMZI
1EREKIQIRX MW VIWTSRWMFPI JSV SZIVWIIMRK MXW MQTPICHRREXNEXRQEMRXEMRMRK E WEJI LIEPXL] ERH WYTTSVXMZI [S)

Il EPWS GEVV] SYX IRKEKIQIRX WYVZI]W EGVSWW XLI SVKE RM®HEXMS/R 65 & LEMWY BT TWESAVGW I E XIWSRFMIREZMSVEP WEJIX] TV
EVIEW WYGL EW PIEHIVWLMT GSPPEFSVEXMSR GSRXMRYSYQTHOWSZHBDSRX TH\KZRXNMR]LEREV MW G WWVGM FRV FYVRW GYXW
IRWYVI GSRIMHIRXMEPMX] XLIWI WYVZI]W EVI EHQMRMW X | VRHE FFR [ X\ M /IH TVES\EXG] XIR X IMM MIIRX MEWGEMRBR SJ VMWOW FIJSVI X
IQTPS]IIW XS TVSZMHI GERHMH JIIHFEGO [MXLSYX GSRGIVR¥VBABKEXESNRZ W& M ESXUIKMRW 16 ERXM KIEMRIBIRXIH TVSQTXP]
JVSQ XLIWI WYVZI]W TPE] E TMZSXEP VSPI MR WLETMRK :MHVEPE W SVKERMWEXMSREP GYPXYVI IRLERGMRK
[SVOTPEGI WEXMWJEGXMSR ERH MQTVSZMRK SYV TVEGXMGMHWXBPEVEEBRIHE @SW | ENRRRG EPWWR2{ | VRM EMMRKX L \XIVREP TVSJIW
ERH WYWXEMREFPI [SVOMRK IRZMVSRQIRX JSV EPP EGVSWW EPP HITEVXQIRXW 8LIWI EWWIWWQIRXW EVI GSQTPIQ
[LMGL SJJIV IQTPS]IIW ER STTSVXYRMX] XS NTVIWW XLIMV GSR
“MHVEPE EWWIWWIW XLI [JJIGXMZIRIWW SJ [SVOJSVGI IRKE KQNRKKXQXXWES IGIP BWX W ¥IG X G\EIXIME RHE E O WOWjVERKMRK JVSQ TL]
QIGLERMWQW MRGPYHMRK IQTPS]IIl WYVZI]W GSRWYPXEXMSRQIRXW [BMOIVXE WOTE SR X REX R ZHWI VENRHMT WX]PIW ERH VSPI
TEVXMGMTEXMSR MR I\XIVREP [SVOJSVGI VEXMRKW WYGL EMMWRXVEZX ROPNESR W X | §XOE HBHL YWW W S\SPSAK ESFEPYSY IWWE RH IRLERGI QT
XS QIEWYVI IRKEKIQIRX PIZIPW WEXMWJEGXMSR ERH EVIEWMVSOW RIRGPXQIRX %HHMXMSREPP] /4-W
VIPEXIH XS IQTPS]Il VIXIRXMSR EFWIRXIIMWQ ERH KVMIZERGI VIWSPYXMSR VEXIW EVI XVEGOIH XS
IZEPYEXI XLI MQTEGX SJ IRKEKIQIRX MRMXMEXMZIW *MRHMR &M VEM G E PV MsS/HS EEIACTEABMZ NEN | B CAW , 6 VBFRSFRSQMGW ERH [SVO HI
QEREKIQIRX XIEQW XS IRWYVI GSRXMRYSYW MQTVSZIQIRX MR BG&QIMRWYEXMBWR ERKLXQMREB]IRSMWI ERH XIQTIVEXYVI SVHI
MRZSPZIQIRX
i -RISVQEXMSR QEREXQYRKGEXMSR TEVXMGMTEXMSR ERH XV

0 'SRXVSP ERH PIHEIEFAWWMMT WX]PlI ERH GSQQYRMGEXMSR [MXIL

0 SBVKERMWEXMSEWD [EE8RXIRX ERH HMWXVMFYXMSR VIWSYVG]
XMQI TVIWWYVI VSPI HIIMRMXMSR EYXSRSQ] NSF WXEFMPM
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3R XLI SXLIV LERH XLI QIXLSHSPSK] YWIH XS QEREKI XLMW8BVBGSWMHM W) KPS PISWPMMREGGIWWMFPI GLERRIPW JSV VEMW N
ZEVMSYW XSSPW WYGL EW ERSR]QSYW WYVZI]W HEMP] WEJIX]

i -RXIVZMI[W [MXL [SVOIVW JVSQ XLI ZEVMSYW IZEPYEXIH WSIBWMWIZEWMSR TVSKVEQW 8LIWI TPEXJSVQW IRGSYVEKI GSRXM
VIQIHMEXMSR SJ ER] MVVIKYPEVMXMIW 8LI ZMWMFMPMX] SJ W

i 1IIXMRKW [MXL XLI 4VIZIRXMSR 7IVZMGI WXVYGXYVIH JSPPS[ YT TVSGIWW IRWYVIW XLEX GSRGIVRW EV
1IJJMGMIRXP]

i -RXIVZMI[W [MXL 4VIZIRXMSR (IPIKEXIW
-R ZMI[ SJ XLI TSXIRXMEP VMWOW XS [LMGL SYV IQTPS]IIW QE]

8S TVSXIGX XLI GSRIMHIRXMEPMX] SJ GSPPIGXIH HEXE NSHIWSRWWM®XI FR SWR\QMIGWX H5 B R fl PMWESR/G Il HMHXLV KIIRKV IKYPEXMSRW S,

IZEPYEXMSRW IRWYVMRK XLEX IQTPS]IIW GER WLEVI GSRGBERHW[[MELZS YW XEEY MW IMH | R RM IWREEPX ISRMGMIW XS IRWYVI XLE

"'SRWIRX JSV HEXE GSPPIGXMSR MW EP[E]W SFXEMRIH TVMSXLXISVMRKEWZM If4W E VIWY P X SJ XLI [SVOJSVGI MW TEVXMEF
FEVKEMRMRK EKVIIQIRXW

-R EHHMXMSR XS VMWO MHIRXMJMGEXMSR :MHVEPE HIPMZIVW GSQTVILIRWMZlI XVEMRMRK TVSKVEQW XEMPSVIH XS

XLl WTIGMJIJMG RIIHW SJ HMZIVWI VSPIW 8LIWI MRGPYHI QERR EXSHW XMWIRM R 8§ R/KI WV MEHPIFR X8 FMIGGEXKMWDSRS RWHERERE HIPMZIVW

MRMXMEXMZIW PMOI XLI 6 EGXMZMX] [LMGL JSGYWIW SR JXGIYWTHGIR M@ H RG M R/KSIJ THMZY VWX & EBIGM BLIRW I MRGPYHI QERHE

VMWOW 6IG]GPMRK WEJIX] LEFMXW ERH 6IYWMRK TSWMXMMRPMRWEMRIKEIW PMOI XLI 6 EGXMZMX] [LMGL JSGYWIW SR JSGY
VMWOW 6IG]GPMRK WEJIX] LEFMXW ERH 6IYWMRK TSWMXMZI P

8LI OI] TSMRXW SJ XLMW MRMXMEXMZI EVI EW JSPPS[W

ut 3YV KSEP MW XS VIWLETI SYV TVIZIRXMSR GYPXYVI F] JSWXIVMRK WEJIX] FILEZMSYVW EKEMRWX E
FEGOHVST SJ PIEVRMRK ERH GSQQYRMGEXMSR ;I EPWS WXVMZI| XS GVIEXI E [SVOMRK IRZMVSRQIRX
[MXL E JEMV GYPXYVI QSHIP [LMGL LIPTW YW XS QEMRXEMR GSRWMWXIRG] ERH GVIHMFMPMX]

u 8LI TVSGIWW [EW GS HIWMKRIH F] XLI XIEQW ERH KSX IZIV]SRI MRZSPZIH STIVEXSVW PMRI
QEREKIQIRX LIEPXL ERH WEJIX] SJIJIMGIVW LYQER VIWSYVGIW TVIZIRXMSR WIVZMGIW -X LEW ER
IXLMGEP ERH WIWXIQMG ETTVSEGL FEWIH SR WLEVIH VIWTSRWMFMPMXMIW HIZIPSTMRK VIPEXMSRWLMT
WOMPPW TVSEGXMZI ERH WYTTSVXMZI FILEZMSYVW XS (Fv_lEXI E LIEPXL] ERH WEJI [SVOTPEGI —\

i 8LI GVIEXMSR ERH EGXMZI TEVXMGMTEXMSR SJ XLI TVsNIGX PJdHIlv LA T xH O REHE 1 b xut 6 XTEQW EX S)
i;l\)/(fi(l\_l/_l\sl‘,SRl\\lNIGE;CVSEYBIE\LI?MMI‘);&;IIZ?(V?/VIZIRXMSR HITEVXQIRXW ERHMPF%R)?LFIEEM%RXELEQWI_‘:IIE EYXYKEP WMRG |
H|TPS]|H E JYVXLIV RI[ 6

R ERYEV] (| HITPSIIH E JYVXLIV. RILS EGXMZMX] XIEQW [MXL AT Py@ FMXks[LMGL [I GSRXMRYI X
GYPXMZEXI| E p7EJI &ILEZMSYV 'YPXYVIq P7EJI &ILEZMSYV 'YPXYVIq

L _J
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%WGXMSR SR QEXIVMEP MQTEGXW SR SYV TISTPI ER
QEXIVMEP VMWOW ERH TYVWYMRK QEXIVMEP STTSV

7TIGXMSR XS HMWGPSWI 8EOMRK EGXMSR SR QEXIVMEP MQTEG
TYVWYMRK QEXIVMEP STTSVXYRMXMIW VIPEXIH XS S[R [SVOJS
ETTVSEGLIW EW HIXIVQMRIH MR (6 7 JVSQ )767 VIKYPEXMS

%X :MHVEPE [I EGXMZIP] QEREKI VMWOW ERH QE\MQMWI STTS\
GSQFMREXMSR SJ TSPMGMIW TVSGIWWIW ERH TVSKVEQW WTI
RITHW SJ SYV IQTPS]IIW ERH XLI IZSPZMRK HJREQMGW SJ XLI [S

3RI SJ XLI OI] EGXMSRW [I XEOI MW XLI HIWMKR SJ JPI\MFPI [S\
XS XLl WTIGMJMG GLEVEGXIVMWXMGW SJ IEGL TPERX ERH STIV
FEPERGI TVSHYGXMSR RIIHW [MXL XLI TIVWSRER YH @ E R HWX B DWS
VIPEXIH XS XMQ| QEREKIQIRX ERH MQTVSZMRK [SVO PMJI FEPE
MQTPIQIRXIH LJFVMH VIQSXI [SVO WIWXIQW JSV WIZIVEP VSPIW
EHETXMRK XS RI[ [E]W SJ [SVOMRK

i1l VIGSKRMWI XLEX MRXIVREP HIREQMGW GER GVIEXI TW]GLSW:!
QEREKIQIRX ERH GSQQYRMGEXMSR 8S QMXMKEXI XLIWI VMWO
FIX[INTR IQTPS]IIW ERH QEREKIVW XLVSYKL WXVYGXYVIH TVSGIW
MRXIVZMI[W ERH GSRWYPXEXMSRW [MXL TVIZIRXMSR HIPIKEXIW
EVI MHIRXMJMIH IEVP] ERH WSPYXMSRW EVI TIVWSREPMWIH ER

8S JSWXIV HIZIPSTQIRX STTSVXYRMXMIW :MHVEPE LEW IWXEFF
TSPMGMIW ERH JPI\MFPI VIQYRIVEXMSR W]I]WXIQW XLEX IREFPI
GEVIIVW XVERWTEVIRXP] ERH JEMVP] %HHMXMSREPP] [I SJJIV
ZSPYRXEV] IEVP] VIXMVIQIRX TEMH PIEZI ERH VIHYGIH [SVOMI
GSQQMXQIRX XS XLI SZIVEPP [IPP FIMRK SJ SYV IQTPS]IIW

%X ER SVKERMWEXMSREP PIZIP [I TVSQSX]I HMKMXEP HMWGSRI
TSPMGMIW IRWYVMRK XLEX IQTPS]IIW GER IRNS] XLIMV TIVWSHF
MRXIVVYTXMSRW 8LMW MRMXMEXMZI RSX SRP] MQTVSZIW XLI }
EPWS GSRXVMFYXIW XS IQSXMSREP ERH QIRXEP WYWXEMREFM|
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‘MHVEPE EPWS VIGSKRMWIW XLI MQTSVXERGI SJ [IPP FIMRK MR SYVI SIIRIGMERYXSMEGMBRFMXEPR XLl HIPMZIV] SJ TEGOEKIW .
&IMRK &l ,IEPXL] 'SQTER] TVSKVEQQI MR XLI +VSYT 8LI TVSKYERSQII®WS QAM@WRE XINZK KVIEGMBRGIVR SJ HIEPMRK [MXL HIPN
ERH MX MW EHETXIH XS IEGL SVKERMWEXMSREP LEFMXEX RYXVMXMSR LIEPXL] WTSVXW LIEPXL [SVO PMJI
FEPERGI ERH GSVTSVEX|I WSGMEP VIWTSRWMFMPMX] 8LI T¥%¥\GESREX MEW RXTXGMIDM® S3 LIEM E B XINMW XNMME W RHRMW TY XEFP | E|
IEGL [SVOTPEGI EW SRI SJ MXW TMPPEVW MW XS TVSZMHI| BVXEERIKY I HSWIMXM @G| [BR X EXGL GPSROEKRNYI RXBEMQRVSZ I SYV 1ZIV]H
XLl MRXIVIWXW SJ XLI MRHMZMHYEPW MR IEGL EVIE XS MRRSZEXI|I ERH INTPSVI RI[ [E]W XS IRWYVI E [SVOMRK IRZMV
WEXMWJEGXMSR OIITW KVS[MRK 8S HIXIVQMRI ETTVSTVMEXI E
i 2YXVMEMMBW MW E JYRHEQIRXEP EWTIGX SJ SYV ;IPP & MRRSX&RXMPXIRIARESMYEQQTEBNWLIMHVEPE VIPMIW SR XLI EREP]
JMVWX SRI [I| MQTPIQIRXIH ;1 ZI MRXVSHYGIH QYPXMTPI| MRAMKMEXIM XMV R[SZO P |[VEXIMWX BRHI VMKW ERH WEJIX] EPSRKWME
WTIGMIMG GEQTEMKRW VIPEXIH XS GSQFEXMRK GLSPIWXINREF PRNRKWX LS VI BWVPT WSHINRK K BMEG EIXNVMESRHSJ IRMWOW ERH XLI MQT
[MXL XLI HIPMZIV] SJ FIVVMIW KYMHIPMRIW ERH VIGSQQIRBEKMIRWIYIY\H TMEPKIGXMMMRXS EMPPBYNMSGYW SR GSRHYGXMF
[SVO QIIXMRKW [LIVI GSJJII FVIEOW RS[ JIEXYVI LIEPXL] ERBMIRXKNMERPMSREPGISS W S'BVI RIVERGUMXMSR TPERW SR IQTPS]Q
TVSHYGXMZMX] MR FSXL [SVO QIIXMRKW ERH XVEMRMRK WIWWMSRW 3YV GSPPEFSVEXMSR [MXL XLI
GIRXVIW SV LSXIPW [I [SVO [MXL LEW FIGSQI GVYGMEP MR8 HIl ZJB BIaWNRKI RIMMWNV STV 8 KMEIQEG XM EXW ERH MRMXMEXMZIW MW
VIEGLIW XLI IRXMVI WXEJJ [MXLSYX I\GITXMSR ;MXLMR XWIYVEAPW SIVWESH)EBBGMRMEGCMIBVIW ZERH GSRWYPXEXMSRW [!
MRMXMEXIH ER SRPMRI TPEXJSVQ JSV TYVGLEWMRK QIEX XIM$ HESRXW MEFRYHK WIN QI3 X ENZ IV X DQSNVMIYB\QS E MPRSKG EV OMRK G SRH M X
I"IVS OQm WXSVI TVSQSXMRK PSGEP GSRWYQTXMSR ERH QMIZYMHMRK ¥Z|BBSRMQRMEGXXSERHY UMISIPMGERWXIR NSF WXEFMPM
WLSTTMRK EPXIVREXMZI JSV SYV IQTPS]IIW HIZIPSTQIRX

u ,JEPXL] 7TT8VREQYSXMRK E LIEPXL] WTSVXMRK PMJIWX]PI MW ER MRXIKVEP TEVX SJ SYV &l ,IEPXL]
TVSKVEQQ!I VIWTSRHMRK XS XLI HIQERH [MXLMR SYV SVKERMWEXMSR ;I LEZI ZEVMSYW SRKSMRK
MRMXMEXMZIW EMQIH EX GVIEXMRK TLIWMGEP EGXMZMX] LEFMXW EGGIWWMFPI XS IZIV]SRI ERH GEXIVMRK XS
XLI HMZIVWI TVIJIVIRGIW SJ SYV WXEJJ /I] MRMXMEXMZIW MRGPYHI EHETXIH XS IEGL LEFMXEX
WTMRRMRK GPEWWIW ]JSKE TVEGXMGI TEVXMGMTEXMSR MR GSVTSVEXI VYRRMRK IZIRXW EQSRK SXLIVW

0 JJEPXASWWMFP] XLl QSWX GVYGMEP EWTIGX SJ SYV &I ,IEPXL] TVSKVEQQI JSGYWMRK SR
IRWYVMRK XLl FIWX TLIWMGEP ERH QIRXEP LIEPXL SJ SY\{/_TISTPI ‘LMPI XLIVI EVI WTIGMJMG ERH 7
[IMKLX] MRMXMEXMZIW MR XLMW EVIE MX MW EPWS ER EVIRE [LIVI XLl 1JJIGXW SJ MRMXMEXMZIW JVSQ SXLIV
WIGXMSRW SJ SYV TVSKVEQQI GSRZIVKI ,IEPXL VIPEXIH EGXxMZRXMIW MR dP e S £ XYM RE b c{d\/b?iva SYV IPP

MR LIEPXL EREP]WIW LIEPXL] FEGO [SVOWLST JSSH MRXSPIVEIFEI‘P) %E}]SMS\@QTPE ﬁl} MT?VS KVEQQ' M R x

WQSOMRK GIWWEXMSR GSYVWIW !

8LI TVSKVEQQI GSQTVMWIW JMZ]

0 'SRGMPMBRGMPMEXMSR MW SRI SJ XLI SVI GLEPPIRKMRK EWT X \Vi L P
GSQTER] TVSKVEQQI SJXIR FIMRK I\TVISVWP] VIKYPEXIH MR GS WME E-'KE’IT%IXIH F;g\gQJ(!\E]RG L SVKE R MWE
EGXMSRW LIVI VIZSPZI EVSYRH XLI GSQTER] W QE\MQYQ EZEMPWNYPXX\VM\X%R$RSKY_EIQEIPX L]‘ WTSVXW L

EGXMZMXMIW XS SGGYV HYVMRK [SVOMRK LSYVW SJJIVMRK WMKRMIMGERX EHZERXEKIW JSV IQOTPS]IIW XS
TEVXMGMTEXI [MXLSYX WEGVMIJMGMRK TIVWSREP XMQI -R WSEI&-EV\EVR GI\/IPI )EIR(IV[IQIGI\B MV SR\éFEX)gl WS G M E
[SVOIVW WYGL EW MR WTSVXW EGXMZMXMIW XLI GSQTER] TVSZMHIW QE\MQYQ JPI\MFMPMX] J
VIKEVHMRK [SVOMRK LSYVW XS QE\MQMWI TEVXMGMTEXM %HHMXMSREPP] [I ZIl MRWXEPPIH E HIZMGI
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BEVKIXW EVSYRH 3YV 4ISTPI 3YV 4ISTPI -RWMKLXW

7IGXMSR XS HMWGPSWI 8EVKIXW VIPEXIH XS QEREKMRK QENXNIGMWMESFRMET B G X¥XWE PEM E RGEN E K XIS\MWXMWG W Q T EXG& K /R HEIW X EFORM
EW XS VMWOW ERH STTSVXYRMXMIW EW HIXIVQMRIH MR (6)767 VIXSREXBBRIKYPEXMSR %TTPMIH 1(6 8

%X :MHVEPE [l VIGSKRMWI XLI GVMXMGEP VSPI SYV XIEQ THPBYWS MR HGMZMRKI ISYEPW YLEGTWS/] | BRFIRSRKIMRK XS XLI HMJJIV
GSQQMXXIH XS QEREKMRK XLIMV MQTEGXW VMWOW ERH SYRWWOXW RMWMVWSYRWMEB RWMERBFPIWTFIRSRXXEVYGESYRXVMIW [MXL >
SYXGSQI SVMIRXIH XEVKIXW HIWMKRIH XS EHHVIWW XLI [IPMIMBRKHMREYSVHQVP SRMWX IEHHRHIRKW®QI 7TEMR &VEAMP 4SVXYK
1JJIGXMZI QEREKIQIRX SJ [SVOJSVGI VIPEXIH VMWOW ZSPYRXEV] XYVRSZIV XLI VEXI [EW MQTVSZMRK JVSQ M

8S QEMRXEMR EGGSYRXEFMPMX] ERH HVMZI GSRXMRYSYW NQMBZ|RIWXFXLE SIY EXWMEIRIWW SJ TSPMGMIW

ERH EGXMSRW VIPEXIH XS QEXIVMEP WYWXEMREFMPMX] MQTEGXW VMWOW ERH STTjVXYRMXMIW MW TVXQEVMP]
XVEGOIH XLVSYKL UYEPMXEXMZI EWWIWWQIRXW ERH [SVOJ =

IQTPS]II IRKEKIQIRX WYVZIIW EFWIRXIIMWQ VEXIW VIXIRX%WR'QIPMIRWLIEPXL ERH WEJIX]

TIVISVQERGI MRHMGEXSVW [LMGL TVSZMHI MRWMKLXW MR)&i}r__Al\hhSZiVEPP MQTEGX SJ SYV MRMXMEXMZiIW

8LI XVEGOMRK TVSGIWW VIPMIW SR MRXIVREP VITSVXMRK QfSVERH®OwW JIIHFEGO KEXLIVIH XLVSYKL
IQTPS]Il GSRWYPXEXMSRW ERH GSQTPMERGI [MXL PEFSYV VXEPPEXMSRW ERH WYWXEMREFMPMX]
JVEQI[SVOW 4VSKVIWW MW IZEPYEXIH FEWIH SR GSRXMRYSWWPERMAVSZIQIRX ERH OI] [SVOJSVGI
VIPEXIH HEXE TSMRXW EVI VIKYPEVP] VIZMI[IH F] ,6 ERH QEREKRGIRX XIEQW XS MHIRXMJ] XVIRHW
ERH EVIEW VIUYMVMRK EGXMSR GVEAMP

6IKEVHMRK XLI FEWI JIEV JSV QIEWYVMRK TVSKVIWW :MHV 838%0

MRHMGEXSVW SR ER SRKSMRK FEWMW [MXLSYX E JSVQEPP PMWLITH V

HIZIPSTQIRXW MR WYWXEMREFMPMX] SENIGXMZIW JSV |QTP§§Q\§{K§2§;W&@EAM’§M@?§§MM§Q ‘%;Tlifj W%Y %%SJIPIE;((I;HE)'(ZI]HEK4KP\I/IIEI§NEIX|2ASRXKI?

WXVYGXYVIH XEVKIXW ERH E HIJMRIH FEWIPMRI JIEV XS IRLERGRH MW ¥+ W Mk ek SRKIV MRGPYH.H MR XLI WGSTI SJ XLI GSRWS
SJ IQTPS]Il XYVRSZBRHEWIJX :MHVEPE HYVMRK

+IRHIV \ 2YQFIV SJ )QTPS]IIW ,IEH 'S

1EPI
*|QEPI

8SXEP )QTPS]IIW
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I
)QTPS]IIW F] \ ‘ ‘ YQTPS]II 8YVRSZIV
(MVIGXSVW YQTPS]II XYVRSZIV MW EWWIWWIH FEWIH SR ZSPYRXEV] ERH MR

HMWQMWWEPW EVI GPEWWMJIMIH EW RSR ZSPYRXEV] I\MXW [I\C
OMRI 1EREKIV

3XLIV )QTPS]IIW 6IQYRIVEXMSR

8SXEP )QTPS]IIW 6IQYRIVEXMSR GSRWMWXW SJ XLI FEWI WEPEV] ERH MRGPYHIW

S8LMW JMKYVI MW HMWGPSWIH MR XLI JMRERGMEP WXEXIQIRX 2SXI i 7TSGMEP W|GYVMX] GSRXVMEYXMSRW TEMH F] XL GSQTER]

1IXLSHSPSKMIW ERH %WWYQTXMSRW t (IHYGXMSRW JSV PMJI MRWYVERGI ERH QIHMGEP MRWYVERGI

8ST 1EREKIQIRX

7IGXMSR XS HMWGPSWI 'LEVEGXIVMWXMGW SJ RSR IQTPS]blg\Ll'Ni%F\?(F_LkIb%ﬁikvéggll\k%§iﬂvlv\l\lsMQREFSPVMIS)K%Y§WZI XIEQ ERH (MV

HIXIVQMRIH MR (6 7 JVSQ )767 VIKYPEXMSR

8YVRSZIV

8SXEP )QTPS]IIW 8LI XYVRSZIV VEXI [EW GEPGYPEXIH MRGPYHMRK ZSPYRXEV] HI

8LI XSXEP LIEHGSYRX SJ IQTPS]JIIW EX :MHVEPE MW GEPGYPEXIH F] EKKVIKEXMRK XLI IQTPS]II
GSYRX EGVSWW EPP GSYRXVMIW [LIVI XLI GSQTER] STIVEXIW 8LMW GEPGYPEXMSR MW FEWIH SR ER
EZIVEKI XEOIR SZIV XLI VITSVXMRK TIVMSH )QTPS]IIl HEXE MW YTHEXIH MR MRXIVREP W]IWXIQW

4IVQERIRX )QTPS]IIW

4IVQERIRX IQTPS]IIW EVI HIJMRIH EW XLSWI [MXL ER IQTPS]QIRX GSRXVEGX VIKEVHPIWW SJ

[LIXLIV MX LEW E JM\IH XIVQ SV MRHIJMRMXI HYVEXMSR 8LMW GEXIKSV] EPWS MRGPYHIW IQTPS]IIW
YRHIV TEVXMEP VIXMVIQIRX WGLIQIW 8LI GEPGYPEXMSR MW FEWIH SR ER EZIVEKI LIEHGSYRX SZIV
XLl VITSVXMRK TIVMSH

8IQTSVEV] )QTPS]IIW

8IQTSVEV] IQTPS]IIW EVI XLSWI [MXLSYX E TIVQERIRX GSRXVEGX ERH [LSWI IQTPS]QIRX MW
PMQMXIH XS E HIJMRIH TIVMSH 8LMW GEXIKSV] MRGPYHIW IQTPS]IIW [SVOMRK YRHIV JM\IH XIVQ
EKVIIQIRXW

4EVX 8MQI )QTPS]IIW

4EVX XMQI IQTPS]IIW EVI HIJMRIH EW XLSWI [LSWI [SVOMRK LSYVW EVI PIWW XLER SJ EJYPP
XMQlI WGLIHYPI 8LMW INGPYHIW IQTPS]IIW SR XIQTSVEV] TEVIRXEP PIEZI [MXL E VIHYGIH
[SVOPSEH
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'SPPIGXMZI FEVKEMRMRK GSZIVEKI ERH WSGMEP(NMBASMX] 1LEXV M\

7IGXMSR XS HMWGPSWI 'SPPIGXMZI FEVKEMRMRK GSZIVEKI7ERXVME R GMER VHWEPSW Y | ( NEXVM VHV XX IQIVERIVWMM RE(W HIXIMEBRIH MF
)767 VIKYPEXMSR

;1 EVI E[EVI SJ XLl KIRHIV HMWTEVMX] MR KPEWW TVSHYGXMSR
-R ZMI[ SJ XLI TSXIRXMEP VMWOW XS [LMGL SYV IQTPS]IIW @F]HFSdMRMH 8EX KUIEMNVEPEFTY SUTQIR GSQTEVIH XS [SQIR M
[l MRWMWX SR WXVMGX GSQTPMERGI [MXL XLI VIKYPEXMSRWESX %V v ReX) SRRXMS BERI 1IOE WS X1 A WERMIMKEPSRSIR X LEX LEZI QE
ERH [I LEZI INXEFPMWLIH MRXIVREP TSPMGMIW XS IRWY VI Y{FXVRER S V I RIMP SXII WXEEHWMX UBREP H MRP I\MFMPMX] SJ VSPI\
XLMW VIKEVH %W E VIWYPX SJ XLI [SVOJISVGI MW TEVXNMERPY ISY)IXPPIsGBZ IR KILE KBEPMRXMZAIIWMGEP HIQERHW EWW S
FEVKEMRMRK EKVIIQIRXW XLIWI GLEPPIRKIW :MHVEPE MW JMVQP] GSQQMXXIH XS KIRHIV
MQTPIQIRXMRK QIEWYVIW HIWMKRIH XS JSWXIV HMZIVWMX] EG\
\ 2 MRGPYHMRK TVSHYGXMSR MXWIPJ

41IVGIRXEKI SJ XSXEP IQTPS]IIW GSZIVIH F] GSPPIGXMZI FEBKEMRRMR KVEEKMHQ LRVEW M X] 4PER [LMGL LMKLPMKLXW HMZIVWM
TPEGI WMRGI -R XLMW VIKEVH [I EVI MQQIRWIP] TVSYH SJ
STIVEXMRK YRHIV XLI WEQI SVMKMREP TPER XLI TVMRGMTPIW

‘ "'SPPIGXMZI &EVKEMRMF%K HGMEIP|(M¢PSKWIZERX XSHE] *YVXLIVQSVI MR PMRI [MXL SYV GSQQMXQIRX

GSRXVMFYXMRK XS EGLMIZMRK XLI 7(+ EWWSGMEXIH [MXL KIRH

))% ISV GSYRXEZERW))% JSV :SVOTPEGI EGXMSR IWXEFPMWLIH MR XLMW EVIE

[MXL " GSYRXVMIW [MV%\AIWIRXEXMSR JSV

QTP VITVIWIRKGIRKYITVIW IR XGREXVMIW MU QEPI TVIWIRGI EGVSWW XLI SVKERMWEXMSR

VITVIWIRXM
XSXEP IQTP XSXEP IQTFP, XSXEP IQTP

'SZIVEKI 6EXI

7TTEMR 7TTEMR

4SVXYKEP &VEAMP 4SVXYKEP
9/ 9/

-VIPERH -VIPERH

8ST QEREKIQIRX HIWGVMTXMSR MRGPYHIH YRHIV 7
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\ | | | 7TEMRSVXYKEERGI9/ -VIPERGNVEAMP

*1QEPI -RXIVREP %ZIVEKI ,SYVP] ;EKI
1EPI -RXIVREP 1MRMQYQ ,SYVP] ;EKI

OIKEP 1IMRMQYQ ,SYVP] ;EKI
8SXEP

%HIUYEXI ;EKIW

-RXIVREP QMRMQYQ [EKI MW VIPEXIH XS SXLIV WIVZMGIW ERH VITVIWIRX PIWW X
-RXIVREP EZIVEKI LSYVP] [EKI [IVI GEPGYPEXIH I\GPYHMRK (MVIGXSV WEPEVMIW

8LI HEXE SR SYV WEPEV] SJJIVMRKW EGVSWW EPP GSYRXVMIW

TVMRGMTPIW_ EW EIPP EW EPMKRQIRX [MXL SYV WLSVX QIHMY
(]
7TIGXMSR XS HMWGPSWI %HIUYEXI ;EKIW EW HIXIVQMRIH M\BX(\?EXIK] JVSQ )767 VIKYPEXMSR

8LIWI WEPEV] HEXE EPWS MRGPYHI EZIVEKI ZEVMEFPI GSQTIRW
‘MHVEPE +VSYT TVIWIRXW E GSQTIRWEXMSR WXVEXIK] FEWI,{R B X wOSRM R K REr MFd Y RENXMETRIww 8LMW IRWYVIW XLE.

NXIVREP GSQTIXMXMZIRIWW EHETXMRK XS QEVOIX GMVGYQWSXFEM?&-IWIE%MFEV%%\PMHVEW$%§IV%(LLI *MAWIRX ERH XLI JYXY

JSWXIVW E GSQTIXMXMZI ERH GSLIVIRX VIQYRIVEXMSR WIWXIQ XLEX IRWYVIW XLI WEXMWJEGXMSR SJ FEWMG

RIIHW [LMPI TVSZMHMRK XLI STTSVXYRMX] JSV IQTPS]IIW XS, M?FQ\IESFlFE]R WM Q TVSEH TR ERRIERY W SV ERNMEMR K X IKVEXIW WSGMEP H

IVWTIGXMZIW EW IZMHIRGIH F] XLI GYVVIRX GSRXMRYMX] EKYV
%HHMXMSREPP] SYV KPSFEP GSQTIRWEXMSR WXVEXlK];[LMfSLPWg,ﬁ,@ZlEgyéJ\(MVEMWK\%%Q,lyll RN IMAWIQTPIQIRXEXMSR S
[SVOMRK GSRHMXMSRW [SVOTPEGI IRZMVSRQIRX ERH 1QSXMSREPCW R EVANGS B XVIRMAW SN XS EHIERXQIRX XLEX VIUYMVI
FIMRK SJ SYV IQTPS]IIW IREFPMRK XLIQ XS TIVISVQ XLIMV X&EWON QSN & | 2 kMW RXAH pE & HElA by

KVIEXIV QSXMZEXMSR 8LMW ETTVSEGL WYTTSVXW XLIMV TLIWMGEP ERH QIRXEP [IPP FIMRK [LMGL MW
EPWS MRJPYIRGIH F] FVSEHIV WSGMEP GSRXI\XW 7SGMEP 4VSXIGXMSR

:SPYRXEV] MRXIVREP XYVRSZIV WIVZIW EW ER MRHMGEXSV ST IQTPSTIiT GSQOQMXQIRX ERH PSIEPX]T XS

XLI SVKERMWEXMSR ERH VIJPIGXW E GSQTIRWEXMSR WXV EXIK] . XLEX KM KRMIMI WX LY VIREXMSRWLMT SR Ew HIXIVOMRIH
FIX[IIR IQTPS]IIW ERH XLI GSQTER] 'SQTEVEXMZI HEXE SR ZSPYRXEV] MRXIVREP XYVRSZIV

EGVSWW XLI PEFSV QEVOIXW MR ZEVMSYW GSYRXVMIW HIQSRWXVEXI XLEX [LIR XLI GSQTIRWEXMSR

WXVEXIK] EPMKRW [MXL SYV KPSFEP ETTVSEGL IQTPS]IIW I':%(X:I:\/M_'I-Y\FEI;E‘JlfIPIéWM\YI [)ge/&%W\IZF(S'FI%g]FIWEVI TVSXIGXIH EKE|

ETTVSTVMEXIP] VI[EVHIH WMKRMJIMGERX PMJI IZIRXW MRGPYHMRK MPPRIWW SGGYTEXN
8LIWI TVSXIGXMSRW EVI TVSZMHIH MR PMRI [MXL ETTPMGEFPI |
SYXPMRIH MR IQTPS]Il GSRXVEGXW ERH MRXIVREP TSPMGMIW
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|
4IVWSRW [MXL HMWEFMPMXMIW %X XLI STIVEXMSREP PIZIP PMRI QEREKIVW WYTIVZMWSVW ER
, SVMASR MW E TVSKVEQQI JSV QSVI XLER TISTPI XLEX MW VI
SFNIGXMZIW EVI EW JSPPS[W
7TIGXMSR XS HMWGPSWI 4IVWSRW [MXL HMWEFMPMXMIW EW HIXIVQMRIH MR (6 7 JVSQ )767 VIKYPEXMSR

o0 (1ZIPSTMRK MRXIVREP XEPIRX JVSQ E WLSVX QIHMYQ ERH PS

:MHVEPE LEW KVS[R MR XIVQW SJ LMVMRK TISTPI [MXL HMWERMBKMMNMVMRKSER SRARGETRM XL ME LIWEHEWIERIEVRMRK ERH FIWX T
EGGSYRX JSV QSVI XLER SJ MXW [SVOJSVGI -RXIVREP HEXE LEZI FIIR YWIH EW E GSRXMRYEXMSR SJ
TVIZMSYW VITSVXW ERH MR EGGSVHERGI [MXL XLI VIWTIGXNMZIVBIXKERMRKRIEQIPSHORMRKEBISHYRKMSRWRES EPP TEVXMGMTERXW

SV GSYRXV]
-R XLMW GSRXI\X [I GSRXMRYI XS MRZIWX MR IQTPS]Il HIZIPST

-R EHHMXMSR GSPPEFSVEXMSR LEW FIIR GSRWSPMHEXIH [MXL 7TI1&HEPW FTYPM B KRXLIWXVSWXBMRK §KEVYV 8L1 MQTVSZIQIRX M
INXIVREP IRXMXMIW GSQTSWIH SJ TISTPI [MXL VIHYGIH EFMPINIX DN SR MR X BIBERXENH XMRRERBIV LEZI PIH XS PIWW XMQI HI
HMWEFMPMXMIW [LS TVSZMHI GIVXEMR EY\MPMEV] WIVZMG h\EZX SE PWPISVIEHP EW W £ E M B EERGX MZRV 8 )Y VY FRRSIWP MK THIERIESKKI QIR X QS
GSSVHMREXMSR SJ TVSJIWWMSREPW WTIGMEPMWIH MR QSRMXSVMRK XLIWI TVSJIWWMSREPW 8Ll JSPPS[MRK

XEFPIW WLS[W XLI KIRHIV HMWXVMFYXMSR , SYVW SJ 8VEMRMRK F] TVSIJIIWWMSREP GEXIKSV]

| | |

3J S[IRIQTPS]IIW [MXL HMWEFMPMXMIW

TIRHIV (MVIGXSVW
OMRI 1EREKIV
3XLIV )QTPS]ITW

1EPI
*IQEPI

838%0

SVEMRMRK ERH WOMPPW HIZIPSTQIRX
8LI EZIVEKI RYQFIV SJ XVEMRMRK LSYVW TIV IQTPS

7TIGXMSR XS HMWGPSWI 8VEMRMRK ERH 7OMPPW (IZIPSTQ+RKHOYVXVMGW EW HIXIVQMRIH MR (6 7 JVSd )767 2{
VIKYPEXMSR

1EPI
*IQEPI
;1 FIPMIZI XLEX TVSJIWWMSREP HIZIPSTQIRX LIEPXL ERH [IPP FIMRK SJ SYV TISTPI EVI OI] XS SYV
WYWXEMREFPI FYWMRIWW WXVEXIK] ,IRGI [I TVSZMHI NGIPRIRXHQERBGIQIRX STTSVXYRMXMIW XLEX 21
SJJIV NSF WIGYVMX] ERH GSQTIXMXMZI [SVOMRK GSRHMXM?WW%—WWWWWWW@RH&EVW—
XLl PEFIP I:MHVEPE ,SVM"SRmMSKSEPWIQFRSMHV EEE XMGMTE X WIRs ¥ $KXAP EV
TIVISVQERGI ERH GEVIIV HIZIPSTQIRX VIZMI[W OMRI LEREKIV
3XLIV )QTPS]IIW
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,JJEPXL ERH WEJIX] QIXVMGW

7TIGXMSR XS HMWGPSWI ,JJEPXL ERH WEJIX] QIXVMGW EW HIXIVQMRIH MR (6 7 JVSQ )767 VIKYPEXMSR

:MHVEPE MW GSQQMXXIH XS IRWYVMRK XLI LIEPXL WEJIX] ERBXIIBR NVIBBKHHEFRXWVOTRPIFIEMNHEGGMHIRXW JSV :MHVEPE |
EHLIVMRK XS VMKSVSYW SGGYTEXMSREP WEJIX] WXERHEVHW ERH GSRXMRYSYWP] MQTVSZMRK MXW WEJIX]
GYPXYVI 3YV ,IEPXL ERH 7EJIX] 1EREKIQIRX 7]WXIQ MW EPMKRIH8LM XIS X EG SKKRGEZMHHRW IERHENRKBY VEXI MRGMHIRXW TIV QM
WYGL EW -73 ERH GSZIVW SJ XLI +VSYTmW QERYJEGXYVMRKT PEGIW? MREMW | RIRYWUMREWI! SJ JIQBRMR KERIHGEWI SJ QEP
GSQTVILIRWMZI VMWO QEREKIQIRX ERH TVIZIRXMSR QIEWYVIW

U 2YQFIV SJ GEWIW SJ VIGSVHEFPI [SVO VIPEXIH MPP LIEPXL E(
/17 ,IEPXL ERH 7EJIX] -RHMGEXSVW

) 0 :MHVEPE MHIBEMIWIHBJI [SVO VIPEXIH MPPRIWWIW EC(
U 4IVGIRXEKI SJ IQTPS]IIW GSZIVIH F] LIEPXL ERH WEJIX] QEREKIRjBIgS\ﬂVI]IW/XILqVK/IHIRXMJMGEXMSR ERH VITSVXMRK SJ SGGY

ISKVETLMGEP PSGEXMSRW HYIl XS HMJJIVIRGIW MR PIKE]!
u SJ :MHVEPE IQTPS]IIW EVI GSZIVIH F] LIEPXL ERH WEJIX] QEETF}E/%IEQC!BI}‘NWJBWMQ\Q/EVMEXMSRW QE] EJJIGX XLI GSQTEVI
VEPE W TVSHYGXMSR TPERXW WS ER ETTVSEGL FEWI|

U 2YQFIV SJ JEXEPMXMIW MR :MHVEPE W IQTPS]IIW HYI XS [SVO VéWII\NV\VbQINX(VLNEIW l_SI\{R[%VSChMIPIEer

MPP LIEPXL

' EP HMWTSWEP
u-R XLI RYQFIV SJ JEXEPMXMIW VIGSVHIH EQSRK :MHVEP%I_IQ)/I'%’M]%I%\/ HYT X
SGGYTEXMSREP MRNYVMIW SV MPPRIWWIW [EW | 1ER| IQEP! 8SXEP

U 2YQFIV SJ JEXEPMXMIW EQSRK SXLIV [SVOIVW STIVEXMRK SR :MHVEPE WMXIW HYIl XS [SVO VIPEXIH
MRNYVMIW SV MPP LIEPXL

u -R *MHVEPE VIGSVHIH JEXEPMXMIW EQSRK GSRXVEGXSVW SV I\XIVREP [SVOIVW STIVEXMRK

SR SYV WMXIW 0 2YQFIV SJ HE]W PSWX HYIl XS [SVO VIPEXIH MRNYVMIW JEXEF
EQSRK IQTPBUIWSXEP RYQFIV SJ PSWX [SVOHE]W HYIl XS SGG
0 2YQFIV SJ VIGSVHEFPI [SVO VIPEXIH EGGMHIRXW JSV :MHVEBEOQMNPENIW JEXEPMXMIW ERH [SMEWIPEHEHVMPPRIWWIW MF

u (YVMRK XLI VITSVXMRK ]JIEV E XSXEP SJ [SVO VIPEXIHSBEO®MBIRXW $IVIRXBRYISMWE QSRS ZI QIR X
SYV IQTPS]IIW
:MHVEPE GSRXMRYSYWP] VIMRISVGIW MXW LIEPXL ERH WEJIX]
‘ ‘ EWWIWWQIRXW ERH TVSEGXMZI IRKEKIQIRX [MXL WXEOILSPHIV
WXVIRKXLIRIH MRXIVREP TSPMGMIW XS IRWYVI EHLIVIRGI XS XI

“SVO %GGMHIRXW QMRMQMWI [SVOTPEGI VMWOW ;I [SYPH PMOI XS LMEYFPWKLX X|
' HIHMGEXIH XS LIEPXL ERH WEJIX] XVEMRMRK
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;SVO OMJI &EPERGI 6IQYRIVEXMSR
71IGXMSR XS HMWGPSWI ;SVO PMJI &EPERGI EW HIXIVQMRIHQXMBR 7XS HYWEEP SM 7 VEKYPRIMNEXM SR QIXVMGW TE] KET ERH
7 JVSQ )767 VIKYPEXMSR
%X :MHVEPE [I TVMSVMXMWI XLI [IPP FIMRK ERH [SVO PMJI FEPERGI SJ SYV IQTPS]IIW F] SJJIVMRK E

VERKI SJ FIRIJMXW ERH JPI\MFPI [SVO EVVERKIQIRXW 3YV MEMMHFEERRE W BREEVPRQMIIINKWMSRWKIVMRK ER MRGPYWMZI
GPEWWMJIJMGEXMSR W]WXIQW EHETXEFPI [SVO WGLIHYPIW BEWSN SRRMRYIW 1RV EPWI KV PER I FMIKEXYP BRRW SJ KIRHIV [l
IN\MX XMQIW TEMH PIEZIW WEFFEXMGEPW ERH VIHYGIH [SVIEMKNMEMTEWMER Y TR MR KENI¥WREMRGYSPIW EGVSWW EPP
FIX[IIR TVSJIWWMSREP ERH TIVWSREP PMJI %HHMXMSREPPHIHMEBEMSR %8P VYRNMEN IMBUBSRISQMGEQ I RIMVEXMSREP ERH WXV
TPERW WSGMEP WIGYVMX] WIWXIQW ERH JPI\MFPI GSQTIRWEXMSR TSPMGMIW XS IRLERGI JMRERGMEP

WIGYVMX] JSV SYV IQTPS]IIW -R EHHMXMSR IQTPS]IIW BE] IRXMXP MWXE JERMPRANIYER |IHYRER IVMKLX ERH [I EVI HIHMG
XLVSYKL WSGMEP TSPMG] ERH SV GSPPIGXMZI FEVKEMRMR K EWVH| Q8 KX WM WIMR/IMXNEIMR K I SIPY @& SHS WX RMXL IQTPS]IT VITV
XS WYTTSVXMRK IQTPS]IIW MR FEPERGMRK XLIMV TVSJIWW W$WE B RVRMFMEMXIRER Hy | W ¥ K W XLEve fk Y MY Q YR K\SBOEMSR TSPMG
SJ SJ SYV IQTPS]IIW XSSO E JEQMP] VIPEXIH PIEZI [MXL SYV GSQQMXQIRX XS IUYEPMX]

6IGSKRMAMRK XLI IZSPZMRK RIIHW SJ SYV IQTPS]IIW [I LEZISHPAYS WJ TP IBRXWH ERLXEVMMHERYWEXMSRmW WEPEV] HIREQN
QSHIP XEMPSVIH XS HMJJIVIRX SVKERMWEXMSREP IRZMVSRWEDEV ] WS NFE@XRX M W B PHELEIRE RS QIR TPG RN RIH XERH
HITEVXQIRX LIEHW ;LMPI RSX EPP VSPIW MR SYV TVSHYGXMSR FE®RIH sTHLM¥NENW EEMKIRNIWM KMV EQXP] EXXVMFYXEFPI X
VIQSXI [SVO [I LEZI EHNYWXIH GSQTIRWEXMSR QIEWYVIW JESSRIGPRI&H I WS ISHEYTFSWRMWMERWRW SJ PS[IV VIWTSRWMFEMPMX]
VIUYMVI TLIWMGEP TVIWIRGI IRWYVMRK JEMVRIWW EGVSWWWEEJF®XL SJ [LMGL GSRXVMFYXI XS E PS[IV EWWSGMEXIH TE]
E[EVI XLEX XLIVI MW WXMPP E KVIEX HIEP SJ [SVO XS FI HSRI M
*YVXLIVQSVI :MHVEPE MW GSQQMXXIH XS JSWXIVMRK E HMR®KRE X LHENWEEISRAVEWMEB R SYIPW YW@ KiSPWR &Iy MW MQTSVXERX [l
TIVWSREP ERH JEQMP] TVMZEG] ;I LEZI IWXEFPMWLIH QIEWWXMEXEKMNINW XS X¥IYKPS [ERVIVYIMXEFPI HMWXVMFEYXMSR SJ PIEF
TIVMSHW ERH ZEGEXMSRW HMWGSYVEKI XLI YWI SJ HMKMXE PV SZRMEME MIBN XIsSvO TYVTSWIW SYXWMHI
HIWMKREXIH LSYVW ERH TVSQSXI JPI\MFPI WGLIHYPIW 8LIWI MRMXMEXMZIW VIJPIGX SYV HIHMGEXMSR XS
GVIEXMRK E WYTTSVXMZI ERH EHETXEFPI [SVO IRZMVSRQIRX BERWY VMR K EX VER YIRHVEXM SR TSP MESAYWMR TPEGI XLEX IWXEFPM

IRKEKIH ERH EFPI XS QEMRXEMR E LIEPXL] [SVO PMJI FEPER®WMXMSR LIPH [MXLMR XLI SVKERMWEXMSR MVVIWTIGXMZI S,
E JEMV ERH IUYMXEFPI VIQYRIVEXMSR WGLIQI

-R EHHMXMSR [I EPWS LSPH XLI (MZIVWMX] 1EVO %GGVIHMXEX
FYMPHMRK HMZIVWI ERH MRGPYWMZI [SVOMRK IRZMVSRQIRXW
HIQSRWXVEXI WMKRMJMGERX TVSKVIWW MR XLMW EVIE

-R XLl ')3 VIQYRIVEXMSR VEXMS GSQTEVIH XS QIHMER :MHV
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E—
BEFPI %ZIVEKI VIQYRIVEXMSR F] +IRHIV EKI TVWsZJIVWBKM S REPRGEXXKS\WR SJ (MVIGXSVW
. *1QEPI
IQEPI LEP|
1EPI
838%0
-RGMHIRXW GSQTPEMRXW ERH WIZIVI LYQER VMKL?>

9RHIV  ]JIEVW SPH

ITEVW SPH 7IGXMSR XS HMWGPSWI -RGMHIRXW GSQTPEMRXW ERH WIZIV
3ZIV  ]JIEVW SPH JVSQ )767 VIKYPEXMSR
8389%0

(MVIGXSVW
OMRI 1EREKIV
3XLIV )QTPS]IIW

838%0

61TSVXIH HEXE MRGPYHIW ZEVMEFPI VIQYRIVEXMSR QEMRP] VIPEXIH XS VIWYP
MXIQW WYGL EW WSGMEP FIRIJMXW VIXMVIQIRX WYTTPIQIRX XVEZIP WYTTP

GSQTEVEFMPMX]
VIQYRIVEXMSR SJ MVVIKYPEV TIVGITXMSR

(MWGVMQMREXMSR ERH LEVEWWQIRX

:MHVEPE JMVQP] STTSWIW EPP JSVQW SJ LYQER XVEJIJMGOMRK
ER] VIPEXIH EGXMZMXMIW EW INTPMGMXP] WXEXIH MR SYV ,YQ
EPMKRQIRX [MXL XLI 1SHIVR 7PEZIV] %GX ERH MRXIVREXMS
2EXMSRW 9RMZIVWEP (IGPEVEXMSR SJ ,YQER 6MKLXW 8LMW T¢
LEZI XEOIRJERH GSRXMRYI XS XEOIjXS IRWYVI XLEX QSHIVR WP
RSX I\MWX [MXLMR SYV FYWMRIWW STIVEXMSRW SV WYTTP] GLI

KL VRLSYEG RIS YIS AT CW) Sk BRI PEMRXW xLvs vkl

XLl EZIVEKI VIQYRIVEXMSR F] GEXIKSV] HSIW RSX MRGPYHNEBEVRMIW XS BNV EWWOAR X ESNZEHVMAFBVMQMREXMSR 7M\ SJ XLIWI

%ZIVEKI VIQYRIVEXMSR SJ (MVIGXSVW F] KIRHIV SQMXXIH MR TVIZMSYW ]I7E|VW JSV HEXE TVSXIGXMSR VIEWSRW EW XLIVI [EW

SRP] SRI JIQEPI HMVIGXSV

ZIVlI ,YQER 6MKLXW -RGMHIRXW

;1 LEZI RSX MHIRXMJMIH ER] WIZIVI LYQER VMKLXW MRGMHIRXMW

%ZIVEKI VIQYRIVEXMSR SJ XLl &SEVH SJ (MVIGXST\I/\WSH S8LMW MRGPYHIW MRGMHIRXW SJ JSVGIH PEFSV LYQEF

|

*IQEPI
1EPI

838%0

GSQTPEMRXW JMPIH XS 2EXMSREP 'SRXEGX 4SMRXW JSV 3)'( 1Y

*MRIW 4IREPXMIW ERH 'SQTIRWEXMSR

8LIVI [IVI RS JMRIW TIREPXMIW SV GSQTIRWEXMSRW MR
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; SVOIVW MR XLI ZEPYI GLEMR

'"YVVIRXP] :MHVEPE LEZI IZEPYEXIH MQTEGXW VMWOW ERH STTSVXYRMXMIW EWWSGMEXIH [MXL [SVOIVW

MR XLI ZEPYl GLEMR EW VIUYMVIH YRHIV )767 7 ,S[1ZIV EW E KVSYT [I VIGSKRMWI XLI

MQTSVXERGI SJ ETTP]MRK LMKLIV 1JJSVXW XS[EVHW XLI GSQQYRMGEXMSR [MXL WYTTPMIVW ERH

EHHVIWWMRK WSGMEP MQTEGXW IRWYVMRK XLEX PEFSV TVEGXMGIW EGVSWW SYV WYTTP] GLEMR EPMKR [MXL
MRXIVREXMSREP WXERHEVHW JSV LYQER VMKLXW ERH JEMV [SVOMRK GSRHMXMSRW

:MHVEPE IRWYVIW XLEX EPP ZEPY| GLEMR [SVOIVW [LS QE] FI QEXIVMEPP] MQTEGXIH F] MXW

STIVEXMSRW EVI MRGPYHIH [MXLMR XLI WGSTI SJI HMWGPSWYVI YRHIV )767 8LI TVMQEV] GEXIKSVMIW

SJ [SVOIVW EJJIGXIH MRGPYHI XLSWI MR QERYJEGXYVMRK PSKMWXMGW ERH HMWXVMFYXMSR [MXL MQTEGXW
EVMWMRK FSXL JVSQ :MHVEPEmMW HMVIGX STIVEXMSRW ERH XLVSYKL MXW FVSEHIV WYTTP] GLEMR

-QTEGX VMWOW ERH STTSVXYRMXMIW

+ISKVETLMGEPP] XLI GSQTER] LEW MHIRXMJIJMIH TSXIRXMEP VMWOW SJ JSVGIH PEFSYV MR GIVXEMR
YTWXVIEQ WYTTP] GLEMRW TEVXMGYPEVP] MR VIKMSRW J[LIVI VIKYPEXSV] IRJSVGIQIRX QE] FI

[TEOIV XLSYKL RS GSRIMVQIH GEWIW LEZI FIIR HIXIGXIH 2IKEXMZI MQTEGXW MHIRXMJIJMIH WYGL

EW KIRHIV MRIUYEPMX] [EKI HMWTEVMXMIW ERH SGGYTEXMSREP LIEPXL ERH WEJIX] VMWOW EVI EGXMZIP]
QMXMKEXIH XLVSYKL :MHVEPEmMW ,YQER 6MKLXW 4SPMG] ERH 7YTTPMIV 'SHI SJ 'SRHYGX [LMGL

IWXEFPMWL WXVMGX VIUYMVIQIRXW JSV JEMV XVIEXQIRX IUYEP TE] ERH [SVOTPEGI WEJIX] 2IKEXMZI
MQTEGXW MHIRXMJMIH EVI GSQQSRP] WIWXIQMG 8LIWI TSPMGMIW IRWYVI XLEX WYTTPMIVW EHLIVI XS
MRXIVREXMSREP PEFSYV WXERHEVHW ERH MQTPIQIRX GSVVIGXMZI QIEWYVIW [LIVI RIGIWWEV]

4ASWMXMZI MQTEGXW WXIQ JVSQ MRMXMEXMZIW WYGL EW WYTTPMIV IRKEKIQIRX TVSKVEQQIW JEMV [EKI
GSQQMXQIRXW ERH XLI TVSQSXMSR SJ GSPPIGXMZI FEVKEMRMRK VMKLXW FIRIJMXMRK JEGXSV] [SVOIVW
PSKMWXMGW TIVWSRRIP ERH GSRXVEGXIH PEFSYV 1EXIVMEP VMWOW MRGPYHMRK PEFSYV VMKLXW ZMSPEXMSRW
PEGO SJ EGGIWW XS KVMIZERGI QIGLERMWQW ERH W]J]WXIQMG MRIUYEPMXMIW EVI EHHVIWWIH XLVSYKL
"MHVEPEmMW 'SHI SJ 'SRHYGX [LMGL QERHEXIW WYTTPMIV EYHMXW VMWO EWWIWWQIRXW ERH
QSRMXSVMRK QIGLERMWQW 3TTSVXYRMXMIW I\MWX MR WXVIRKXLIRMRK WSGMEP HMEPSKYIl WYTTPMIV
GETEGMX] FYMPHMRK ERH IRJSVGMRK IXLMGEP WSYVGMRK WXERHEVHW XS IRLERGI PSRK XIVQ
WYWXEMREMAMPRMEXLEW RSX VITSVXIH MWWYIW GSQTPEMRXW SV GEWIW YRHIV MRZIWXMKEXMSR
VIKEVHMRK LMKL VMWO [SVOIV KVSYTW VIMRJSVGMRK XLI IJJIGXMZIRIWW SJ MXW TSPMGMIW ,S[IZIV
XLVSYKLSYX :MHVEPE [MPP MQTPIQIRX ER MRXIVREP XSSP XS IRLERGI WYTTPMIV QSRMXSVMRK
IREFPMRK QSVI GSQTVILIRWMZI XVEGOMRK SJ GSQTPMERGI VMWOW ERH TIVISVQERGI EGVSWW MXW
WYTTP] GLEMR MRGPYHMRK E FIXXIV YRHIVWXERHMRK SJ MQTEGXW SR WTIGMJMG KVSYTW
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4SPMGMIW %GXMSRW

%TTPMGEFMPMMHVEPE MW HIZIPSTMRK ER MRXIVREP XSSP XS IRLERGI WYTTH
4SPMG] AvvTswi | 7esTi %ZEMPEFMPE@; SWW WXVIRKXLIRMRK WYTTP] GLEMR VIWMPMIRGI 1JJMGMIRG] ERH
7YWXEMREFMEMESQTVILIRWMZI IZEPYEXMSR SJ WYTTPMIVW KEXLIVMRK TVM
7XEXIQIRX VMWO EREP]JWMW XS WYTTSVX HIGMWMSR QEOMRK ERH IRWYVI

JRWYVMRK IXLMGEP R GEWIW SJ QEXIVMEP RIKEXMZI MQTEGXW XLI XSSP [MPP JEC
FYWMRIWW %PP KPSFEP "SVOIVW MR XINSQSXMRK TSWMXMZI MQTEGXW F] JSWXIVMRK WYTTPMIV HIZI
TYTTPMIV "SIBRSIYGX ERNTTPMIVW ERH oo o E%EW'EREWMR GSQTPMERGI )7+ ERH FYWMRIWW GSRXMRYMX] 8LI 1JJIGXMZIT
'SRHYGX GSQTPMERGIYWMRIWW QSRMXSVIH XLVSYKL VIEP XMQI XVEGOMRK
LYQER VMKIEWXRIVW GSRHYGX
WXERHEVHW 8LI ETTVSEGL TVMSVMXMWIW GVMXMGEP ERH MRXIVQIHMEX| W'
WTIRHMRK [LMPI SXLIVW [MPP FI EWWIWWMHXEPE&YIRL EVGVWH M3
7EJIKYEVHMRK 7YTTPMIV 'SHI SJ 'SRHYGX ERH GSRHYGXW VIKYPEV EYHMXW X:

JEMV PEFSYYV
TVEGXMGIW%PP MRHMZMHYEPW 'SVOIVW MR XBISX GSRXVMFYXI XS RBHLEXWWRXIWVRHE X$WP [MPP FI KVEHYEPP] F

YQER 6MKLTMNZIRXMRKMQTEGXIH F | MR JIEV TIVMSH [MXL WYTTPMIVW FIMRK SRFSEVHIH EGVSWW EPP
XIVREP E
ASPMG] JSVGIH ERH: MBHWMPRE MW w ERH GSQTPMERGI

PEFSYV ERSITIVEXMSRW GSRHYGX
IRWYVMRK IUYEP %W TEVX SJ SYV GSQQMXQIRX :MHVEPE MW XEOMRK XLI JSPPS
XVIEXQIRX XS [SVOIVW MR XLI ZEPYIl GLEMR

u )WXEFPMWLMRK E WYTTPMIV GSHI SJ GSRHYGX XLEX GPIEVP]

‘MHVEPEmMW ,YQER 6MKLXW 4SPMG] IWXEFPMWLIW E JMVQ GS8BMKQIRY K& MSW g k MRKRERMKFYG SRIRWSCMEP WXERHEVI
LYQER VMKLXW EGVSWW MXW ZEPY|I GLEMR IRWYVMRK JEMV ERH IXLMGEP [SVOMRK GSRHMXMSRW JSV EPP

MRHMZMHYEPW MQTEGXIH F] MXW STIVEXMSRW 8LI TsPMG]'EPWAEAM I\/PP%LX*BLEIMﬁwﬁ)ﬁ?E%MSVRJWPSY)E%@/\V\)(S Ol] WYTTPMIVW X:
3VKERMWEXMSR -03 8S EHHVIWW ERH VIQIH] LYQER VMKLXV@%%%'&%WEFN?‘Q’\\/EE\EE%'%W;"VW WX VMG X

GSVVIGXMZI EGXMSR TPERW [LIR RSR GSQTPMERGI MW MHIRXMIMIH ERH MX \TPMGMXP] TVSLMEMXW ISV G

PEFSYV GLMPH PEFSYV LYQER XVEJJMGOMRK ERH EPP JSV \'r:vvé(ﬁhvl\}l\’\/ﬁév[l\')ﬂéhm\(s}% \fhﬁ/WWﬁa'\&V\ﬁﬁ)fi'\ﬁs[%Woﬁf?WWXEO”-S
MR XLl WYTTP] GLEMR EVI XVIEXIH [MXL HMKRMX] IUYEPMX] FREMERMWYWYIW EGVSWW XLI ZEPY

8LI 7YTTPMIV 'SHI SJ 'SRHYGX MW E QERHEXSV] JVEQI[SVO XLEX EPP FYWMRIWW TEVXRIV QYWX

EHLIVI XS VIMRIJSVGMRK GSQTPMERGI [MXL PEFSYV VMKLXW JE%W"P%%/W%’E(NW@%E‘V%‘\R/ TWREL By &%E/YWX WIWXIQ JSV XV
EPP ZEPY|I GLEMR [SVOIVW GER VEMWI ER] GSRGIVRW MRGPYHURECEWM MBREB YW NREEKYM KEERGHRRC)FRMWRW JSV [SVOIVY
XLVSYKL SYV VITSVMXMRK WIJWXIQ LXXTW ZMHVEPE[LMWXPIFPEWMEICHMR VM XTPMRIESLY SR [(MPP FI HIZIPSTIH

'SQTPMERGI 3JJMGIV WYTTSVXIH F] E GSQTIXIRX KSZIVRMRK FSH] LSPHW STIVEXMSREP
VIWTSRWMFMPMX] JSV IRWYVMRK [SVOIV IRKEKIQIRX MRMXMERNENR BV G280 MkX|H Wﬁg Y IRY I R R LIWI KETW ERH TVSH
MRXIKVEXIH MRXS SYV ETTVSEGL 8S HEXI RS GEWIW SJ RSRIYVESPINeRBI4RAL MBI Y E\NMSO%MR PMRI [MXL XL1 '76( ERH |

GSRZIRXMSRW SV 3)'( KYMHIPMRIW LEZI FIIR VITSVXIH [MXEMR VY dPER WL e BYRIGWERRIW SI XLMW TVSGIWW [I EMQ XS N
TVSGIHYVIW F] 9THEXIW SR SYV TVSKVIWW MRGPYHMRK TS

ERH OI] TIVIJSVQERGI MRHMGEXSVW /4-W [MPP FI HMWGPSWIH

U)El—
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'SRWYQIVW ERH IRH YWIVW

il MRXIKVEXI GYWXSQIV WEXMWJEGXMSR MRXS SYV JSYV WXVIERWKMG XIIEXPE S RW YWQ 1 & MVRRKX XS W XW BAWIIRW EEIRKIYEVHIH XLVSYl
TVSQSXI XLI EWWYVERGI XLEX SYV SJJIVMRKW QIIX IXLMGEB EFRMUMN  WRXEM REFIMPIMEX MR X MRHH/EWPHEWI W -RXIKVEXIH 4SPMG] [L
XLVSYKLSYX XLI ZEPYIl GLEMR LS[I1ZIV HYIl XS XLI REXYVI SOVSHY GX IWEXMIRWYEWMXF YBRMHRGBQY TPMERGI 8LMW TSPMG] IW

FYWMRIWW & & GSQTER] [ HS RSX LEZI WTIGMJMG TSP MGHMIMWWMEG PXY]VENRHI M RKIIHKKWBIEXX IFHIIXSSYV TEGOEKMRK WSPYXMSRW T\
GSRWYQIVW SV LYQER VMKLXW MR XLMW EVIE GSRXEQMREXMSR QEXIVMEP GSQTPMERGI ERH IRZMVSRQIRXE
4SPMG]

ISWX 7IRMS

4SPMG] 4YVTSWI 7GSTI %GGSYRXEA\F%QEZ'\}I%EFMFDMPMGEFMPMX] EGVSWW 7YWXEN

JRWYVMRK TVSHYGX WEJIX]

LbY%{‘JI?M/)é] RW IQTPSI]I| Y, IVW ERH U 'SRWYQIV ERH GYWXSQIV WEJIX]
-RXIKVEXIH{E%&%‘_%E %IsglEEYmhﬁTﬁxRﬁ/gﬁ(ﬁf@%ﬁvgwwXIH F %@y&%gr&gb\MYFPMGP] EZFRIPEFERQIRXEP MQTEGX ERH W
M

"MHVEPE W STIVEXMSRW EIE R U )XLMGEP FYWMRIWW GSRHYGX

QTEGXW VMWOW ERH STTSVXYRMXMIW WGXMSRW

3YV EWWIWWQIRX LEW MHQEXMBIWRIN IO EXMR MQTEGXW EJJI G XNSREHXLNWWNVXIEIOM L MRHIEGXW :MHVEPE LEW MQTPIQIRXIH MRXI'
KVSYT % QEXIVMEP TSWMXMZI MQTEGX VIPEXIW XS TVSHY ®ERNWERBWVEMNAREBR TREHYNBERKMRIBWYIRBRXWMB R ERH HEXE QEREKIQ!
QEOI MRJSVQIH HIGMWMSRW VIKEVHMRK XLI YWI ERH HMWTSWBR WJEKR EB/S\N H'YEGSXAOBKWRKPBVYMWXS QMXMKEXI VMWOW VIPE X
GSRXVMFYXIW XS IRLERGIH WYWXEMREFMPMX] TVEGXMGIW GBREFMRNERWMQZEBY BXV BIGCPWKRIRERM | B/MYS5 YRPIEBRGI GSQQYR
IGSRSQ] FIRIJMXW 'SRZIVWIP] [I EGORS[PIHKI E QEXIVMEP THEIGE K KM R K EGREHGCW YWX\EM E B/RMVSGWKE XM 8 JYVXLIV VIMRJIJSVGI TSV
[MXL HEXE WIGYVMX] % FVIEGL MR GYWXSQIV HEXE TVSXIGXMSR GSYPH PIEH XS VITYXEXMSREP HEQEKI
ERH TSXIRXMEP JMRERGMEP PSWWIW JSV :MHVEPE ;LMPI| SYWHNEFN EGXTM&XHWE GXXUIMSRE PMXYLW RR IGQ/S\R WY BEXWM MW F] TVSZMH
PMQMXIH IRWYVMRK VSFYWX HEXE TVSXIGXMSR QIEWYVIW X3$OQEMRW XE 0 MNMPHMKWYV X Bl RAGERIY K WERWKHGSYWYX SQIVW WYTTPMIVW
GYWXSQIVWm MRIJSVQEXMSR ERH QEMRXEMR XVYWX XLEX ER] GSRGIVRW VIPEXIH XS TVSHYGX MRXIKVMX] IXLMGEP
FI VITSVXIH ERH EHHVIWWIH IJJIGXMZIP] ;1 IRWYVI XLI MRXIKV
MRJIJSVQEXMSR F] GSQQMXXMRK EX XLI KVSYT PIZIP XS GSQTP
VIKEVHMRK HEXE TVSXIGXMSR 8S HEXI RS MRJVMRKIQIRXW MI
SVKERMWEXMSR
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2If PSKMWXMGW JEGMPMXMIW MR 1EVMRLE +VERHI

|
6IKEVHMRK EJXIV WEPIW VIWTSRWMFMPMX] [I LEZI FITR GSRXM
TVSGIHYVIW ERH GLERRIPW 'YVVIRXP] [I LERHPI TSXIRXMEP G

WYKKIWXMSRW JVSQ SYV GYWXSQIVW XLVSYKL XLI ) +IWXMSRE
[ VIGIMZI RSR GSRISVQMXMIW XLVSYKL ZEVMSYW GLERRIPW [
XIGLRMGEP WYTTSVX SV GSQQIVGMEP XIEQ %JXIV KEXLIVMRK

GSQQYRMGEXMSR GLERRIPW XLI XIGLRMGEP XIEQ XEOIW WEQT
HVEJXW E HIXEMPIH VITSVX &EWIH SR XLMW MRMXMEP HVEJX

TPEXJSVQ [LMGL STIVEXIW XLVSYKL E UYIWXMSRREMVI [MXL T
JEGMPMXEXIW XLI GSPPIGXMSR SJ GYWXSQIV GSRGIVRW ERH II
MRJSVQEXMSR EFSYX XLI GYWXSQIV XLI QEXIVMEP ERH XLI S\

3RGI EPP QERHEXSV] JMIPHW EVI GSQTPIXIH E VIWTSRWMFPI N\
GSSVHMREXMSR ERH VIWSPYXMSR SJ XLI MWWYI 8LMW TVSJIW
HMWWEXMWJEGXMSR ERH WLEVIW MX [MXL XLI QSWX VIPIZERX
WEXMWJEGXSV] EGXMSR TPER XLEX FIRIJMXW EPP MRZSPZIH TI
F] XLI GYWXSQIV 9TSR VIWSPYXMSR XLI XIGLRMGEP XIEQ GSQ
HMWWEXMWJMIH GYWXSQIV 8LMW IRXMVI TVSGIWW MW TVSTIV

iMXL E WXVSRK GSQQMXQIRX XS SYV GYWXSQIVW ERH GSRXMR
WYGGIWWJIYPP] VIWSPZIH SJ XLI GSQTPEMRXW VIGIMZIH

8LI MQTPIQIRXEXMSR SJ TVSGIHYVIW ERH EGXMZI QSRMXSVMR
GSQQYRMGEXMSR GLERRIPW LEW PIH XS WMKRMJIJMGERX MQTYV S
MRHMGEXSVW /4-W VIPEXIH XS XLI TVSTSVXMSR SJ GSQTPEMF

[ EGLMIZIH ER EZIVEKI VIWTSRWI XMQI SJ VIEGLMRK E |
ZW MR

i1 EPWS LMKLPMKLX XLI RSXEFPI MRZSPZIQIRX ERH GSQQMXQIF
WYVZIIW [MXL VIGSVH TEVXMGMTEXMSR MR XLI WYVZI] W LMW)
21X 4VSQSXIV 7GSVI 247 XS HEXI VIEGLMRK 8LI WYVZI]W
EW TVSHYGX ERH TEGOEKMRK UYEPMX] GSQTPEMRX QEREKIQII
EZEMPEFMPMX] ERH TVMGMRK EQSRK SXLIVW ERH MX MW QSR
MR SYV WYVZI] GYWXSQIVW RSX SRP] TPE] ER EGXMZI VSPI MR
GSRXVMFYXI XS E GLEVMXEFPI GEYWI EW :MHVEPE QEOIW E HF¢
VIGIMZIH

OEWXP] MR VIGIRX JIEVW [l LEZI MRGSVTSVEXIH WEXMWJEGXN
EWTIGXW *SV MRWXERGI [I EWO EFSYX GYWXSQIVW E[EVIRIW
[LIXLIV XLI] GSRWMHIV WYWXEMREFMPMX] GVMXIVME MR XLIMV

4SVXYKEP
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TTERMWL OE] -RHMGEXSVW
7TSGMEP -RHMGEXSVW
)14 JQTPS]IIW F] EKI )14 i -RHIJMRMXI GSRXVEGXW F] F] KIRHIV EKI E
GEXIKSV]
| | WRRYEP EZIVEKI SJ TIVQERIRX GSRXVEGXW GEPGYPEXIH EW X
9RHIV JIEVW SPH
JIEVW SPH
321V JIEVW SPH
*IQEPI

)14 1)QTPS]IIW F] TVSJIWWMSREP GEXIKSY]

8SXEP RYQFIV ERH HMWXVMFYXMSR SJ IQTPS]IIW EX XLI IRH SJ XLI VITSVXMRK TIVMSH

9RHIV JIEVW SPH
| JIEVW SPH
321V JIEVW SPH

(MVIGXSVW
OMRI 1EREKIV
3XLIV )QTPS]IIW 838%0

8SXEP )QTPS]IIW (MVIGXSVW

OMRI 1EREKIV
3XLIV )QTPS]IIW

838%0
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)14 I 8IQTSVEV] GSRXVEGXW F] KIRHIV EKI

GEXIKSV]

%RRYEP EZIVEKI SJ XIQTSVEV] GSRXVEGXW GEPGYPEXIH E%RRYEP EZIVEKI SJ XIQTSVEV] GSRXVEGXW GEPGYPEXIH EW X

)14 I 4EVX XMQI GSRXVEGXW F] KIRHIV EKI ER

GEXIKSV]

*IQEPI

1EPI

838%0

9RHIV  ]JIEVW SPH
JIEVW SPH

3ZIV  ]JIEVW SPH

838%0

(MVIGXSVW j j
OMRI 1EREKIV
3XLIV )QTPS]IIW

838%0

*IQEPI

1EPI

838%0

9RHIV  ]JIEVW SPH
JIEVW SPH

3ZIV  ]JIEVW SPH

838%0

(MVIGXSVW j
OMRI 1EREKIV
3XLIV )QTPS]IIW

838%0
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Y14 )14 )14
TVSJIWWMSREP GEXIKSV]

%RRYEP RYQFIV SI HMWQMWWEPW WYQ SZIV

i 2YQFIV SI HMWQMWWEPW F] K)14

QSRXLW

I %ZIVEKI VIQYRIVEXMSR F] KIRHIV EKI ER

GEXIKSV] 1YVSW

%RRYEP EZIVEKI VIQYRIVEXMSR GEPGYPEXIH EW XLI QSRXL

*IQEPI

1EPI

838%0

9RHIV  ]JIEVW SPH
JIEVW SPH

3ZIV  ]JIEVW SPH

838%0

(MVIGXSVW j j
OMRI 1EREKIV
3XLIV )QTPS]IIW

838%0

*IQEPI

1EPI

838%0

9RHIV  ]JIEVW SPH
JIEVW SPH

3ZIV  ]JIEVW SPH

838%0

(MVIGXSVW
OMRI 1EREKIV
3XLIV )QTPS]IIW

838%0
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