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TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI

61TSVX

ILM IJ \IGYXMZ LMW JIEV [I QSZIH JVSQ JSGCGSR MRKJISRIH WMHI SYV JMFVBIYITRKEENI VOBRXYYW LEZI WIIR YW

) RXIKVEXMSR ERH W]RIVKMIWBEW GWRENMRMWLBRKIEGV 8LISIWWPLSMFWERS SMTMMRKXWMRIWW |

SJJMGIV W 1IWF\NEM':P STIVEXMRK QSHIPREHH MBRAIWX@E&KI MRER QMPPRMESR SE@IMS[ PMZI ERH TS[IVMRK

X QIRXEPW 8LMW QIERXLVSWVEXSIREKP SWKEFMX JSBEXS$EMRKRW EGLNMM WM RIEWRPEVIE [M X

FYWMRIWW XS JSGYW SR SYV XQWIP GWM0RXEQIGMWIW MVKMKR S[KHIMEV[EWTIGXW XLEX GER LIPT

o oy L o R R L AR R X7 € p1 S Hm 35 PSSR S TV 92 HEIW  ERR [LOERPUMP | SYV QSENPI [LSPIWERI
SR SYV GSVI WXVEXIKIEIEYNRK ! bL o [

RK TVSTSWMXW SR VR KR [R BX SV ¥ IJRI\IH FVERKEMRVWIFPGIZIMKHL WXVSRK QSQIRX
XEVKIXIH RIX[SVO MR Z£RWY XMPPRGSWXMRYI XS FI E XGLIEW P GRKIWRI QEPEMRGL SJ KERISIKEIJ] FQIEHPMERMH QSFMPI [LSP

ERH WXVIRKXLIRMRK OI] GYWXSQIV MR 5 8LMW MW ER MQTSVXERMKNHMXYMSRWSMR XLI ]JIEV
INTIVMIRG | JYRHEQ|RXS@£WH3§§V SYV WIVZMGIW G FRMXKMRWMI MISH VIMWKISPMS GSRXEMRMRK WSQI SJ XLI

T [MXL QSFMPI HEXEO9Y WERIVERP PBZMT ERH QSWX X%PERKWKMHEERWXEFPMWLMRK XLI F°

WYTTSVX PSRK XIVQ Kg |Y>>€||_—ER 1IEV SZIV JIEV LWSTMREVHVMZI GSQQIVGMEP SYSGMXYDXMRI WYGGIWW [I ZI GSH
R . XEOMRK HIGMWMZI EGXMSR XMMWXE] EXIGBV GKMKRIEBIRXWHVMZI MRMXMEXMZIW XLEX WIVZI
OYX" TGLeRIV [MXL SYV GSVI WXVEXIK] [l ZI MRZIWXIH QSVI GSQQYRMXMIW ERH XLI TPERIX G)

')3 SJ :MVKMR 1IHME 3
XLER f FMPPMSR ERRYEPP] MR]SRY BMMIMAIVWBE\ERW [I VI MREGWRMRK X$EMIXI ERH LIPTMRK X

WIVZMGIW MRGPYHMRK XLI WLVNMRMEERXBRW JSV GYWXSI@ISRPMRIIEW TEVX SJ SYV &IXXI
MQTVSZMRK RIX[SVO UYEPMXX\EBR WEH8X GBIHSSYW GYWXSQIVAWERZMB | STIMEXIESRW XLI QENSV
1SFMPI 8VERWJSVQEXMSR 4PERIWXEMRMWLMRIEW TIGME P MOWKP 9W X SIRQ V8 XX BV)SEMIBIMRK QSVI XI
GSQTPI\ MWWYIW PEYRGLMRKI%TFPXSMXW X\BI IEBRHMEUXN SVHEFPI (
8LMW QSFMPI MRZIWXQIRX M\EKHRPMZ BRHRM FTXSAMRK LYRHWPHW S3$RBWWXIYWMVGEVV] SYX e
GSZIVEKI MR TPEGIW XLEX QENGIYXRII M KEUMW [SVO MW HIPOMNVGMREVXEBKMBSRIW ERH [I| GYX S
MQTEGX JSV GYWXSQIVW ;| MIEVPK@MEBEQ WPEMRXW EVI EXGEWBR JIEGMWPSEMSRW F] WMR G
ERH + GSZIVEKI EPSRK QEMNSYRQGXSIV KEFR ERH GYWKXSRIEWMRK SYV WMKRMJMGERX T\
ERH % VSEHW YTKVEHIH QEWXWVEXREENSY QMPPMSR JI[I\RIXEPIR XVERWJIVW
WXEHMYQW MRGPYHMRK ;IQFEGVERWMW XLI JIEV
7YRHIVPERH W 7XEHMYQ SJ OMKLX ERH HITPS]IH 61JPIGXMRK SR SYV JMRERGMEP TI
LYRHVIHW SJ EHHMXMSREP WOQESRKG M PIW KMRXMIRKY KLl F E WHVIFBNZ MK LK S[IXVIMR O1] FYWMRIW
TSTYPEXIH YVFER EVIEW ;| ZVIEPWEVMREUSYMA GY WXSQIVW IEZIX$ HE] BAMOS X MEIGOHVST 8VEHM
RI] WTIGXVYQ XLVSYKL 3JGSQMWCQEQEBZIW QSWX YWIH XIPIGSQWTVEPEIWHXS GSRXMRYI MRXS
EYGXMSR ERH WIGYVIH WTIGXWXQ QIVEWX L QMPPMSR EGXBYKYBMXWSERHTEVXMGYPEVP] JS\
'SHEJSRI [LMGL [I TYX XS [SVYI@ EPRYSMRKY | XS FI XLl SRP] QENKSEWR [K[FSS/8D XS[EVHW XLI GSQM
MQQIHMEXIP] XS IRLERGI SYVSRIXEXSY XBESPMXY EPP GYW XS\Q | MRPMFSGAPWXWER IH XS WIMAI STT
ERH TIVISVQERGI )9cVSEQMRK IEGL SJ SYV FYWMRIWW EVIEW GS
ERH [LSPIWEPI [LMPI GSRXMRYMR
-R PIWW XLER X[S ]JIEVW WMR&UIMVEYRGLMRK EPWS GVIEXIH EVRR[ X{\S&/ERVHERH WIVZMGIW
7XERHEPSRI[I RS[ STIVEX| XL& ® WYWMRIWW 3 (EMW] &] GVIEXMRK E
PEVKIWX RIX[SVO PMZI MR Q@®VTEVLERI & &SERWLSYWI [I VI EYMPHWNRMRK LEVH XS FYMPH E F
ERH GMXMIW 3 [EW VIGIRXPEREGEMWWIH QISEWPPIRKIV [MXL GYWWSEPMVERMYWX SRI XLEX KIR
MQTVSZIH QSFMPI RIX[SVO MBBYEBWMPHM]X] XS XVYP] WIVZI RIVRY W\MRGEMIWIPBEVERH WYWXEM
9QPEYX 'SRRIGX JSV WYTIVMEVP\GSHIVEKRIMZIVMRK W]RIVKMIWS JMXEMRPMX] 8LI JSYRHEXMSR!
VIPMEFMPMX] ERH WTIIH ERHAYMWRGWS[RWHXVIEQPMRMRK ERHTWE®ITRSKHENRKPSXYVR XLEX E
Y7[MXGL W FIWX RIX[SVO JSV[IGSZIVEXI XSVFXXIV WIVZI GWWEBMXY ;1 QSZI JSV[EVH [MXL HM\
WIGSRH ]JIEV MR E VS] HIQERH ERH TSWMXMSRMRK SSYSRUMHIRGI DRASREPIEV JSGYW S
XIVQ KVS[XL XLVSYKL E WMQ PBMXMXH QVBENGIXJBNYXEPP SYV WXE
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;1 STIVEXI MR E GSRXMRYEPP]

IZSPZMRK IRZMVSRQIRX MKR HYIE%X] ERH VIPMEFPI GSRRIGXMZMK|lpYEQ@BOMRWE WVW FRWRE R X PWHEMPRX FYX RSX M«

Z| YyQIVW ERH FYWMRI W EMSFREGURE RN EPPIRKIW )GSRSQMG KVS[X
WXEJMRK MRJSVQIH SR %g/\z/vl&\/w Xﬁ(z\{m%VWMV WTIRHMRK V\[QI\I/FXL XE\EXM(S§R ERH XEVMJJMISB)EMHWRWWSXIR[IX

M
[
[ GER WIMAI STTSVXYRMXMIW ER
EHHVIWW TSXIRXMEP GLEPPIRKIW

8IPGS

4VMGlI HMWGSYRXMRK MW GSQQSR MR XLI 9/ XEPWGEBRR )FVIODY®E XMSR JVSQ JSYV 1SFMPI 2
RSXEFP] JVSQ JM\IH EP X%\PXRXEXRIH QBEBVBWIVEXS¥3W XS XLVII MR XLI 9/ % JVEKQIRXIH J
ZMVXYEP RIX[SVIO2SW VEKISWSE QI LEZI MRGYEVWIN [MXL QER] WQEPP %PXRIXW KIRIVEXMR
XLl PIZIP ST HMWGSYRXMRK MR ,S[1ZINPERRYEBP PINHMXS XLI NTIGXEXMSR SJ GSRWSPM
MRGVIEWIW VIQEMR XLI RSVQ EGVSWW JM\IH ERH QSFMPI

WYTTSVXMRK MRZIWXQIRX MR 9/ GSRRIGXMZMX]

8I1GL

%W [MXL QSWX WIGXSVW XLI XIPIGSQW M&HFMESOIMRIRXMRKEWIPES XS GYWXSQIVW HMKM
NTPSVI XLI GETEFMPMXMIW SJ %- 3TTSVXWRERKRINME KE VR XISKEMRIGRIRX WQEVX PMZMRK [S
YXMPMWMRK SYV WMKRMJMGERX HEXE EWWNEPQVRXSV Q I]X H3 MWK SS¥IWWS RIVHWWPEXMSRWLMT)V
[LMPI IRWYVMRK GYWXSQIV HEXE MW TVSXEIGXNRXWER FISRMNMRSR XBEVSEHIV HMKMXEP IGSR
MQTVSZMRK EYXSQEXMSR ERH IJJMGMIRG]
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3YV +VSYT 7XVEXIK]
ERH 4VSKVIWW

'SRWYQIV &EYWMRIWW i LSPIWEPI

IGSQI JM\|H ERH QSFMP & \GSRWRHGIRMZMA]XIGL XLEX QEO&WS STINKEN OINRBIMER PIRKIV MR JM
&] TYXXMRK XLI GYWXSQF\/ CEL%Q% R JSV 9/ LSYWILSPHWXXIV XLVSYKL 3 (EMW]ILSPIWEPI VIQEMR XLI TEVXRIV
LIEVX SJ IZIV]XLMRK [I HS [I GER GLSMGI MR QSFMPI [LSPIWEPI

KVS[ GYWXSQIV XVYWX 1ZIV] HE]

3YV TYVTSWI 711 ;LEX =SY '"ER (S VIJPIGXW
XLI TSWWMFMPMXMIW SYV GSRRIGXMZMX] YRPSGOW
&]cGLEPPIRKMRK XLI WXEXYW UYS [I EMQ XS
HIPMZIV SYXWXERHMRK GYWXSQIV INTIVMIRGIW
XScFYMPH E WYWXEMREFPI GSQTIXMXMZI EHZERXEKI
GVIEXMRK PSRK XIVQ ZEPYI JSV EPP *M\VIH 2IX[SVO 1SFMPI 2IX[SVO

SYVECWXEOILSPHIVW 8LI 9/ W WGEPI JM\IH RIX[SVO GLEPPIRKIVEEMMWPK MRK BYXZMRMKEFWI X SFMPI INTIVMIRGI X
‘MXL XLl 9/ W PEVKIWX QSFMPI RIX[SVdNTIIHW ERH FYMPHMRK XS[EVHW SYV JNMREX][SWXYVISZMHIV GYWXSQIVW GER QSWX \

ERHCWIGSRH PEVKIWX JM\IH RIX[SVO [I

EVICTSWMXMSRIH XS PIEH EW XLI REXMSREP

GSRZIVKIRGI GLEQTMSR ,S[I1ZIV [l

VIQEMR JSGYWIH SR QIIXMRK GYWXSQIVW

IZSPZMRK RIIHW ERH VEMWMRK XLI FEV [LIVI

[ICGER HS QSVI ;I WIl GPIEV STTSVXYRMXMIW

XS HS XLMW JVSQ XLI JYXYVI TVSSIMRK SJ

SYVCRIX[SVOW HIZIPSTMRK TVSTSWMXMSRW JSV

XLI IRXMVI LSYWILSPH ERH XVERWJIBNWOMRW £RH %VGLMXIGXYVI JQFVEGMRK %- 3TIVEXMR

STIVEXMSRW F] LEVRIWWMRK XLI TSUNLSYYEPMX] 1JIMGMIRX IRBWERBWKISVQ XLVSYKL %- ERMXYVEP XVERWJSVQEXMSR JSC
EVGLMXIGXYVI XLVSYKL HAWKNRQEXWE RXMSRERGMRK HIPMZIQF I BEMRRMEPYMKXSQIV XVYWX
EYXSQEXMSR ERH HIGSQQMWVERSRHWRKZ MRK GSWX VIHYGXMERHCWMQTPMIMGEXMSR

'SQQYRMXMIW

'"YWXSQIVW 41STPI ERH JRZMVSRQ -RZIWXSVW
'VIEXMRK FIWX MRAGSBEMAWMRK FIPSRKMEKMBRERK X FIXXIV [EPMBIVMRK WXVSRK ERH
INTIVMIRGIW HIZIPSTQIRX ERH HSCFYWMRIWW WYWXEMREFPI VIXYVRW

VIGSKRMXMSR

4YXXMRK XLI GYWXSQIV EXcXLI LIEVX SJ IZIV]XLMRK [I HS
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3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

"'SRWYQIV "'SRRIGX 11

8LI QENSVMX] SJ SYV VIZIRY!' SIRWHN VIMIM HHIQERH JSV LMKL UYEPMX]

XLl TVSHYGXW ERH WIVZMGIW SIRRIGXMEMXP VIQEMRW WXIEHJEWX ERH XLMW

GSRWYQIVW ERH [I FIPMIZI XLE¥¢WX EZ] HIPMZIVIH O1] MQTVSZIQIRXW

XScKVS[ XLIWI VIZIRYIW MW XX S/SRKEFREGI| XLI IZIVIHE] NTIVMIRC] €J

VIPIRXPIWW JSGYW SR QIIXMBK\XLG YRV | VW

SJCGYWXSQIVW [MXL ER EMQ XS EGLMIZI

XLVIICKSEPW -R JM\IH [I LEZI FIKYR E TVSEGXMZ'

#&YMPH XVYWX FEWIH GYWX SSEQ TEIRERMWSRWLKNBHI NMWXMRE G/ WX 2V M
XScHVMZI PSRK XIVQ GYWXSSPINIZEBYMERHRX XS SYV ,YF IC/MTQIRX
NGITXMSREP GYWXSQIV INTISMIR®MRK ;M*M IRLERGIH WMKRFP WXVIRKX'! ERH

#)REFPI GSRRIGXMZMX] ERH MTQITAVSRIGI W DGLYEMM X] XLVSYKL ;M*N 4V 3X,CXIH
FVMRK XLI IRXMVI LSYWILSP®%GGIWIW®IV EZEMPEFPI EX RS I\..VZ GSW..

#(IPMZIV E TIVWSREPMWIH NTARR IRIG IGEGNKSOWW [MPP VIGIMZI E ,YF YRXMP
1ZIV] XSYGLTSMRX XEMPSVIH KBYREGLL SYV RI[ ;M*M VSYXIV PEXIV
GYWXSQIV W RIITHW XLMWC]IEV

-R SVHIV XS EGLMIZI XLIWI KSERPWYXLOWBIFHPI GYWXSQIVW [l ZI JSGYWIH
JSYV GYWXSQIV INTIVMIRGI TSREEMWMKKE XLIQ GSRRIGXIH [LIR MX QEXXIVW

GSRXMRYEPP] PSSO XS EHZERGWX 8LMW JIEV [I IRLERGIH + ERH +
# 'SRRIGX 11 (IPMZIVMRK JEVBSZVWEMEEBNSWW QSVI XLER _QE7N$)(|%/F|V [l PEYRGLIH KMJJKEJJ
GSRRIGXMZMX] EX LSQI ERHQSKXLIEQBZHRH % VSEHW EW [IPPSEWFERH I\XIRHMRK KMJJKEJJ W XVYWXIH

# 1EOI 1] OMJI )EW] 1EOMRK HAWYMREXMSRW PMOI ;IWXIMIPH JXYEXJBVEMERRXS FVSEHFERH GSRRIGXMZMX]
MRXIVEGXMSR IJJSVXPIWW BFGSRMREYMRMEN MRGPYHMRK 8[MGOIRLEQ WMQTPI QSRXLP] VSPPMRK TPERW

# &YMPH E 6IPEXMSRWLMT [M% P PIM ERY MPHENHRIKY Q 8LICRI[ TVSHYGX PEYRGLIH SR RINJMFVI W
XVYWXCERH PS]JEPX] XLVSYKL TIVWSREPMWIH IJMFVI XS XL1818SQRIX[SVO
IRKEKIQIRX SJJIVMRK W]QQIXVMGEP YTPSEH ERH
# )RXIVXEMR ERH -RWTMVI 11 4VSZMHMRK XLI HS[RPSEHCWTIIHW
FIWX EZEMPEFPI IRXIVXEMRQIRX ERH
YRMUYIcNTIVMIRGIW 8LI PEYRGL SJ KMJJKEJJ FVSEHFERH FYMPHW

SRcSYV ETTVSEGL MR QSFMPI FVSEHIRMRK
SYVcFVERH VIEGL F] PIZIVEKMRK KMJJKEJJ W
HMWXMRGXMZI TSWMXMSRMRK ERH WXVSRK
GYWXSQIVCcIRKEKIQIRX

6IGSQQIRHIH

F] XVMEPMWXW SJ KMJJKEJJcFVSEHFERH

*MRERG



ERHQEVO TEV.
MXL 7XEVPMRC
VYVEP QSFMPI

-R 3GXSFIV [I ERRSYRGIH EYSRHQVXWI EVI EYXSQEXMGEPP]

XS[EVH VIHIIMRMRK QSFMPIGEGRRREEXHM ZME]WEXIPPMXI MR VIQSXI

MRcXLIlI 9/ 8LVSYKL SYV WXPBBEMEGSRW XLEX XVEHMXMSREPP] LEZI LEH RS

TEVXRIVWLMT [MXL 7XEVPMRDSRI MWRK\REHY GMXL XLI WIVZMGI

3 7TEXIPPMXI|I E TMSRIIVMRNVNWBPYVOMMBRK QIWWEKMRK ERH QSFMPI HEXE

HIWMKRIH XS IPMQMREXI Q EHOWEWRSK VERKI SJ WYTTSVXIH ETTW

WTSXW ERH I\XIRH GSZIVEKMRGPXHMRK ;LEXW%TT QIWWEKIW ERH

QSWX VIQSXI GSVRIVW SJ XGEBBWRXMKL JYVXLIV ETTPMGEXMSRW XS

3 C7TEXIPPMXI PIZIVEKIW PS[FIBSRL GBRMEXMFPI MR XLI JYXYVI

0)3 XIGLRSPSK] XS HIPMZIV HMVIGX XS

HIZMGI WEXIPPMXI GSRRIGXaSAKVMX] IMRWMWM RS RWYQIV JEGMRK

GYWXSQIVW VIQEMR GSRRIGXIKIVEHRW VIJPIGX SYV GSQQMXQIRX XS

[LIVI XVEHMXMSREP RIX[SVARWYBRRBK ZYBMISQIVW GER WXE]
GSRRIGXIH EX LSQI ERH SR XLI QSZI

8LI WIVZMGI FVMRKW EHHMXBWRER LIV SR SYV MRZIWXQIRX MR
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3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

1EOI 1] OMJI YEW] ERH XMTW SR LS[ E WMQMPE 1IEOMRK SYV GYWXSQIVW PMITXMBW KIS/ EPSEWI| JVSQ 3 W JYPI
'"YWXSQIV WEXMWJEGXMSR MVIWSPZIH JSV SXLIV GYWWXSQQIERW LIPTMRK XS TVSXIGX XUIQSFHMP| 4PERW EPPS[MRK XLIQ
XIVQ WYGGIWW ERH VIQEMRVMRZIWXIH MR E RI[ %- TS[IVIIMRGVIEWMRKP] WSTLMWXMG BXISIQIMNEXH EKPPWEGW VM XAXVEW M]
TVMSVMX] EGVSWW XLI SVKE GSRXEGX GIRXVI WIVZMGI [LXLVIEXW 9WMRK EHZERGIH XRSREAVHIMRIBDAWIRMZ| VSEQMRK MR
XS XVIEXMRK SYV GYWXSQIV'VSYXMRK XS XLI QSWX VIPIZIW]WXIQW ERH GYWXSQIV VITSMWXMREXS SRW ERH TIEGI SJ QMR
GPIEV ERH XVERWTEVIRX MRYXMPMWMRK ER %YXS 'EPP 7LEZI TVIZIRXIH QSVI XLER SRLGMPIRMSKRYWRED HITIRHMRK SR X|
XLICTVSHYGXW ERH WIVZMGIW [I SJJIV XIVXW MR EPSRI /1] MRMXWM ;MXL *1' EHSTXMSR WXMPP VIPE
MRGPYHMRKCEWWSGMEXIH JI-R EHHMXMSR XS IRLERGMRKJVEYH MBBPEFMPMX] [l MRcXLIc9/ [I EVI YRMUYIP] TSWMX
3YVCPEVKI GYWXSQIV FEWIW WIX YT E RI[ XIEQ SJ WTIGMER:I GSRXMRYIH XS 1ZSPZI SY'HVMZIcKVS[XL ERH HIPMZIV QIERM
SJ RIIHW ERH NTIGXEXMSRW 1ERGLIWXIV XS LERHPI XLl QSJVEYH TVIZIRXMSR 1JJSVXWXScGYWXSQIVW XLVSYKL E XVYP]
YRHIVWXERH QSVI XLER 1ZIV WIRWMXMZI GYWXSQIV MWWYIIRLERGIQIRXW XS (EMW] $GSRZIVKIHCI\TOVMIRGI
ERH HEXE EREP]XMGW ;I VIQTEVXRIVWLMT [MXL 1SRI] ;IPPFIZMVXYEP EWWMWXERX HIWMKRIH XS IRKEKI WGEQ
JSGYWIH SRCQIIXMRK ERH INCIRLERGIW XLI WYTTSVX EZEMPGEPPIVW MR X$DRVXWMQ | 8LIWI EGXMSRW [IVI TEVX SJ E [MH
GYWXSQIVW ITIGXEXMSRW IN\TIVMIRGMRK JMRERGMEP ZY#8LVSYKL SYV 7[IVZI XLl 7GEXBQHWWZI ZEPYl MRXS SYV TVIQMY
MRMXMEXMZI [I GSRXMRY! XRMB ZIFVXE RHRWI VIEWYMIPHMRK SR XLI
'LMPI [I ORS[ XLl QENSVMX] $8LIWI RI[ MRMXMEXMZIW ERH 1TVIZIRXMSR MRGPYHMRK %ERB[WYEGGQM&EQMR XLI 9/ JM\IH ERF
EVI WEXMWJIMIH [MXL XLIMV \WLMJXMRK XLl HMEP MR LS[ [| GEPPCHMNVGXMSR XIPIGSQW QEVOIXW
XLIVI MW ER STTSVXYRMX] JSGYWXSQIVW ERH [I EVI WIIMRK'VSWW WIGXSV GSPPEFSVEXMSR XLVSYKL
MQTVSZIQIRX ERH SYV GYWX SJ XLMW 8LI PEXIWX 3JGSQ V MRMXMEXMZIW [MXL 7XST 7GEQW 9/
XVERWJISVQEXMSR WXVEXIK] GSIQWP K FOONL MEGSIZXYMRK 5 #8S LIPT GYWXSQIVW OIIT XLIMV GSRRIGXIH
F] JSGYWMRK SR JSYV OI]CEVVEMW GXMSR MR :MVKMR 1IHME HIZMGIW WEJI :MVKMR 1IHME TVSZMHIW
1EOMRK XEVKIXIH MRZIW X Q GROQN XESMERXAM VERRMHW I VIHYGXM)WWIRXMEP 7IGYVMX] E GSQTVILIRWMZI
SYV WIWXIQW ERH IRWYVI XGSQWRENMRXSWTPIEV SZIV JIEV  G]FIVWIGYVMX] TVSXIGXMSR WIVZMGI EW E
EVI MR XLI VMKLX TPEGI XS LIPT SYV WXERHEVH JIEXYVI EGVSWW EPP FVSEHFERH
GYWXSQIVW 8S WYTTSVX SYV GSQQMXQIRXTEGOEKIW EX RS EHHMXMSREP GSWX
7TMQTPMJ]MRK SYV GYWXSQIMGVTXKMSREP WIRGXIESREX XMEOEYRGLIH JVII MR TIVWSR JVEYH E[EVIRIWW
WS SYV XIEQW GER VIWSPZIXSRF MIRMERGIWGEW XEQIV TVMGN[SVOWLSTW EGVSWW XLI 9/ MR TEVXRIVWLMT
JMVWX XMQI SJ EWOMRK [MKXLEEXMXGYWXSQSWX RSXEFP][MXL +SSH 8LMRKW *SYRHEXMSR
FIMRK TEWWIH FIX[IIR XIEQWSCWYWXEMR XLI WMKRMJMGERX MRZIWXQIRX VIUYMVIH
9TWOMPPMRK SYV TISTP| ERMWRMKRZVWRAIMRX OIW HR KMXIERZMIMPHRE 6IPEXMSRWLMT [MXL 11
XSSPW XS LIPT XLIQ FIXXIV [Q¢XL BRMIXSRYVWETTVSEGL X$% GVMXMGEP HVMZIV SJ GYWXSQIV PS]EPX] ERH
RITHW [LMGL MRGPYHIH MR GSRXVETVIQMYQ QEVOIX TSWMXMSRMRK MW IRWYVMRK XLEX
OMWXIRMRK XS SYV GYWXS QHVAM ERW MSRT VISGSIRWMHIVIH GSRWYQIVW JIIP VIGSKRMWIH VI[EVHIH ERH
SYV TVSGIWWIW XS VIQSZ| TNYMWWMIXERXX GSRXMRYIH MR:YRHIVWXSSH F] XLIMV TVSZMHIVW 3YV
GYWXSQIV TEMR TSMRXW  [IcVIGSKRMWI XLEX MX MQTEGSQQMXQIRX MW XS HIPMZIV LMKLP] TIVWSREPMWIH
WSQI GYWXSQIVW ;I LEZI PMI\TIVMIRGIW ERH QIERMRKJYP FIRIJMXW XLEX
8LVSYKLSYX [l LEZI GSRXMEVRHH JVSQ XLEX JIIHFEGOHIQSRWXVEXI ZEPYI ERH WXVIRKXLIR XLI
NIGYXMSR EKEMRWX XLMW T REERQ MALQWRAVKK RSIHAMG ERW XVIGYWXSQIV VIRRBXMSRWLMT
WXVMHIW QEHI TVIHMGXEFMPMX] [ICLEZI EKVIIH RSX XS GLERKI
XLl EQSYRX F] [LMGL E GYWXSWQVVOW QS&XWPMW XS FYMPH E VIPEXMSRWLMT XLEX
‘Il PEYRGLIH SYV %- XSSP 0Y QM P#GVIMIKIMBIRP MMRGVIEWIW [MRWI XLIXEVWMRSI XLI IRXMVI LSYWILSPH
EKIRXW XS TVSZMHI MRWMKLE SRMWABXRHISVQEPMWIH X XMWSEEQ GMXQIRXYH QSFMP| GSRZIVKIRGI
TIVWSREPMWIH GYWXSQIV WINZZWGMKRMAM ¥l:1 +SZIVRQIRXSWIZSMRRXENLIEZI GSRXMRYIH XS IZSPZI SYV
PMWXIRW XS E GYWXSQIV MRXINESQW RSRR WQEVPCXNEYXIV PIEH GSRZIVKIRGI TVSTSWMXMSR :SPX EW RIJ[
ERH TVSZMHIW XLI EKIRX [MXL LIPTJYP TVSQTXW ERH YTKVEHMRK GYWXSQIVW RS[ LEZI XLI
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3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

JRXIVXEMR ERH -RWTMVI 11 ;I EPWS VIJVIWLIH SYV :MVKMR 1IHME FYRHPI

3YV TSVXISPMS IRGSQTEWWIWMRUI WI XSKRMWIRIXIVXEMRQIRX EX XLi LIEVX

FVERHW SJ :MVKMR 1IHME 3 VERGITRMJIJKMRKIMXW SJJIVMRK ERH TVSZMHMRK IZIR
8LVSYKL XLIWI FVERHW [I EMISXB ZEIPWIZIBY GYWXSQIVW MRGPYHMRK JEWXIV
NTIVMIRGIW XLEX IRXIVXEMRRBRHEHWMFRBERHAMFISSWXIH ,( GLERRIPW ERHF 2! XJPM\
WXVIRKXLIRMRK GYWXSQIV IRKEKPPHRNM ERHWXERHEVH EGVSWW = FVSEA WIF.GXIASR

IRLERGMRK FVERH WXVIRKXLSJ FVSEHFERH ERH IRXIVXEMRQIRX TEGOEKIW

3YV 8: SJJIVMRK MW HIWMKRIHMVABSN MPX|ZVWQEMRW E PIEHMRK ¢/ P31:PX]
NGITXMSREP IRXIVXEMRQIRX MV SKWIREGQW [M X L QMPPMSR ESAMII Y WIVY
XLVSYKL E HMZIVWI VERKI SJ &VMOQWMEVGEBRXERRGLIH &PY|l 1SRHEIW
'"YWXSQIVW IRNS] JPI\MFMPMX$ XSVIMRW SREPXIS\Q IXWMMVGPYWM™. [I.CP] /I[EVI'W
ZMI[MRK [MXL STXMSRW XS EWHK GV BWESVEZRXIRXYGLIVW IRXIVXEMRQIRX I'VOW
FEWIH SR MRHMZMHYEP TVIJIERKG MM WIGBWFRDMHIJEQMP] INTIVMIRGIW 8LMW
EGGIWW XS FSXL PMRIEV GLERIRIMWMERMWM PIEBHMREKSVGIW SYV GSQQMXQIRX XS
WXVIEQMRK TPEXJSVQW MRGRVYHWR K MRXEESRI 4VEBPY! ERH WXVIRKXLIRMRK
‘MHIS (MWRI] %TTPI 8: 2IXIPWMYXBRHY PS]EPX]

4EVEQSYRX -R EHHMXMSR SYV PSRK WXERHMRK

TEVXRIVWLMTW [MXL 70] 7TS\OMZ E@QWV8R& ETFSW XW IVMIRGIW VIQEMR E GSVI
IRWYVI GSRXMRYIH EGGIWW XBEVXIGMBYWPMYERH [MXL 4VMSVMX] GYWXSQIVW
WTSVXW GSRXIRX [MXL SYV EIKRAMRRXEWMKLEGGIWW XS E HMZIVWI VERKI SJ
828c7TSVXW VIGIRXP] NXIRHIHRIWNEIRBRVYRBX XLVSYKLSYX XLI JIEV VERKMRK
XLMWcGSQQMXQIRX JVSQ 41XIV /E] XS &MPPMI )MPMWL

-R .YP] +6%11=q %[EVH [MRRMRK

WYTIVWXEV &YVRE &S] TPEJIH ER I\GPYWMZI
AVMSVMX] KMK JSV NYWX JERW EX 3 *SVYQ
/IRXMWL 8S[R MR 0SRHSR 8MGOIXW XS XLI
WLS[ [IVI QEHI EZEMPEFPI JSV JVII
NGPYWMZIP] XS :MVKMR 1IHME 3 GYWXSQIVW
ZME E 4VMSVMX] JVSQ 3 FEPPSX

QMPPMSR

4VMSVMX] XMGOIXW WSPH MR
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3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

&YWMRIWW *VSQ HE] SRI 3 (EMW] GYW X SQKBWWUEEZR FIER/ [LSPIWEPI VIZYRYIRXIVTVMWI FYWMRIWW TEVXR

LEW FIIR E ]JIEV SJ WMKR MEIAWPG EXFSXEE % VW WI BKMIGF IW X TV SHSY@BXMWX B RRIXW BLZ EG MVI Q IR X IRWKYEVR MWFESXM SRW EGVSWW XLI 9/
TVSKVIWW JSV SYV & & STIVEXMIRMASXALYSVKERMWEXMSRW TERNMWITW RRRH MX :MASKMRL | P SRR MY QM REE/ X¥EVMHRTIZSPZMRK H
ZMWMSR VIQEMRW YRGLERKIHIHMETY SEMHEKMRK GSRRIGXGIYZWXBEQRHN(EEWRMWRK EGGIWWCXBEF P(EMMNWKEWRMWEXMSRW XS GV
XIGLRSPSK] XLEX QEOIW IZIVEEWAMRIRRWI RK TIVWSREPMW MEMWRSVTEV W YSILIMW X W GEPEFBIYWP\SQA QW \HRUHMIRGIW ERH FIGSQ
FIXXIV ;1 YRHIVWXERH XLI MQRHBPXYEREI SIWIVMRK GYW XS QWTWGERVERIMWXXGEEREFMPMXMIWMIIMGMIRX 3YV 0)47 TEVXRIVWLMT
GSRRIGXMZMX] ERH XIGLRSPSWIERGVIS WBRKQBBPTVSHYGXW XLEX MRGPYHI SJ XLl 9/ W QSWX MRJPYIRXMEP S\
3JIJMGI ,SQI 3$IBIGIQEPP ERHGPSYH FEWIH TVSHYGXW IRX(VANKIWMRYKEHY SYV GYWXSQWRGPYHMRK 7TEMRWFYV] W 1G(SRI
1IHMYQ WMAIH EYVBRHNMEVKIRQSFMPMX] TVSHYGXW ERH E FVIOERBSVEREK SIYV GYWXSQIV WIXK[FRXWEMP VIJPIGXMRK XLI WG
JRXIVTVMWI ERH 4M)BRPM®I XLGEGCSRRIGXMZMX] WIVZMGIW %PFEYRPSGEBQ[RXERP[MMIJIVIRXIRMAMPMRY SJ SYV IRXIVIVMWI
HMZIVWI ERH PSRK XIRYVIH GWBRXS GWWEWEXIKMG TEVXRIVWILMREW FEIGEZWSWY SWERH EW E GSQQMXXIH

EGVSWW EPP WIKQIRXW JSYVcOI] XIGLRSPSK] TMPPEVW®Y WXBSPW XS]l ROWMG SVKERMWEXMSR SYV HIHMGEXIH
'SRRIGXMZMX] 7IGYVMX] 1SHKIERWSEVTREGYWIH SR HIPMZIVMRK E VERKI SJ
3R %YKYWX 3 (EMW] 0MERVWX BHR MUNMEGH 'SQQYRMGEXMSRWIZERX WSPYXMSRW

LIEHW XLI 3 (EM3V](EMSMEW
EGUYMVIH ;1 WII XLMW EW E VEMRRWXWGEERXMG TVSKVIWW ;I LEZI EGXMZIP] WYTTSVXIH E KVS[MRK
STTSVXYRMX] MR XLI & & QEV-RIXITHMREIR F] 3 (EMW] ERRBIXRXEP JMVWX QMRHWIX [MXL SYV 71& GYWXSQIVW
KVIEXIV WGEPI 1JJMGMIRGMIBCQERPXE BEQFRRBRUAEMXQIRX [MER]+EIGQWEEVI WXVMZMRK JSV E HMKMXEP JMVWX
WIX SJ TVSHYGXW *SV JYVXLIS/QQR RINGCEEXMBIRVS BLMW RI[ GIYPRYWWYIVXERPS[MRK XLIQ XS WXVIEQPMRI
XLl XVERWEGXMSR WII RSXI WSPMHMIMXHAMZXBEMW] W |\ MWSIVMREKX KIIg RW E RRHL FIRVG | GYWXSQIV INTIVMIRGIW
XLl 'SRWSPMHEXIH *MRERGMERS QXBEXMII BYWVIZIVEP HMJJIVERK MPQQVBYWHIGMWMSR QEOMRK XLVSYKL
9RHIV E WM\ ]IEV GSQQMXQIRXIGtRGEEKMRA EHSTXMRK SYV GPSYH WSPYXMSRW
8LI GSQFMRIH FYWMRIWW IW FFVMRKT RKBKMRKIZ X(EIMW] [MXL ERSIYQWSFRHW XSSPW [| ORS[ XLEX XLMW [MPP LIPT
PEVKI GYWXSQIV FEWI ERH WSEEIMHMXAMSERPI 9ORMIMIH 'S QY WRMG EXWMERME EWX TVSHYGXMZMX] GYX GSWXW ERH
QSFMPI RIX[SVOW SJ :MVKMREIHMEMEEMWLEXW EGVSWW QUYMGOP] EHETX XS GYWXSQIV RIIHW 3YV
XLICEKMPI TPEXJSVQW FVSE Ml PIR/SIBY®W WX &/PERIMRK ,SVNETIR/ SHBIN WOMT TSVXW FIXXIV GSPPEFSVEXMSR
XLI HIIT & & NTIVXMWI SJ (EMVEJQQESERH 4LSRIOMRI & YMPMRIARKFYMH [SVO IRZMVSRQIRXW ERH LIPTW YWIVW
+EQQE W NMWXMRK VIPEXMSRWEGIENWT [MXMGMWIREB] [LMPWX QIIXMRK XLI HIQERH
3 (EMW] MW GLEMVIH F] (EMWIXtYEWTENMBWRBIW VIWTSRWMESN\P M XG L) SRE'WPNIE IRXIVEGXMSRW %HHMXMSREPP]
1EXXLI[ 6MPI] [MXL .S &IVXVRYSEH: IVOMW SREAFPIQIRX [LMGL BRHINMRIRWI WIPIGXIH HMKMXEP SZIVPE]W
1EREKMRK (MVIGXSV SJ :MVKBMR(EMMIEWS S[R 9'EE7 TPEXJSV\@TISAMWEP BYMOM. GSPPEFSVEXMSR XSSPW EPPS[W
&YWMRIWW EW 'LMIJ )\IGYXMZRBYIMGQVETTVSEGL HIQSRWXYEXIWI KEXMSREP 1JJMGMIRG] IRLERGIQIRX ERH
'SQFMRMRK XLI FIWX XEPIRX WKSQRKSXLSJ TEVXRIVWLMT ERETVSZWM.EWIWXSQIV MRXIVEGXMSRW 3YV
SVKERMWEXMSRW E RI[ PIEHEQWMM™SREQSLEWMZ| WGEPEFWRRQIEEEXWSEXTVSEGL IRWYVIW XLEX [I QIIX
FIIR TYX MR TPEGI IRWYVMRKEGRPNHMRK WMKRMJIMGERX &V BMWWI Z\SIP2PMIRKX MR EMESPMRXSEP RITHW [LMPWX
YRHIVWXERHMRK SJ XLI FYWMR(\EWWRM MLHIV GYWXSQIV ABWIMXMSRMRK SYVWIPZIW EW E GVMXMGEP TEVXRIV
QEVOIX 3 (EMW] STIVEXIW JVSQ PSGEXMSRW MRcXLI 71& HMKMXEP XVERWJSVQEXMSR NSYVRI]
EGVSWW XLI 9/ MRGPYHMRKWR EWWRQIRX LEW EPWS FIIR QEHI
2IPWSR 7LIJIJMIPH 1ERGLIWXYcX\SRHBERXMSR +EQQE W 9/ WQEPP QIHMYQ
6IEHMRK &SYVRIQSYXL ERH RMIMYRH IRXIMTVIMMMIGX GYWXSQIV FEWI
WIVZI GYWXSQIVW [LIVIZIV XIXNP GEXEMW] [MXL +EQQE W VIQEMRMRK 9/
HMVIGX WEPIW GLERRIPW GSRWMWXMRK SJ HMKMXEP
&SXL FYWMRIWWIW [MPP GSR®&MRRRIPWSHRWUEKYSZMHMRK WSPYXMSRW XS
YRHIV XLIMV NMWXMRK KS XS RXEVOVMANERHWKSQIVW 8LI EGUYMVIH
HYVMRK XLl MRXIKVEXMSR TLEYWXSQIVW [MPP FI XVERWJIVVIH XS YW EW TEVX



7XVEXIKMG
GSPPEFSVEXMSR
[MXL XLI 6*9

LMW ]JIEV [I TEVXRIVIH [MXL XLI 6*9 XS HIPMZIV
HMKMXEP XVERWJSVQEXMSR WQEVXIV GSEGLMRK ERH
YRISVKIXXEFPI JER INNTIVMIRGIW 2S[ [MXL XLI

VMKLX MRIVEWXVYGXYVI MR TPEGI XLI 6*9 W XIEQW
GER HIPMZIV QSVI SR XLI TMXGL MR XLI GSRXVSP

VSSQ ERH MR XLI WXERHW 'IRXVEPMWIH JEYPX
QEREKIQIRX ERH TVIHMGXMZ|I QSRMXSVMRK EPPS]|
WXEJJ XS WTSX ERH VIWSPZI MWWYIW MR VIEP XMQI %X
XLl ,MKL 4IVISVQERGI 8VEMRMRK "'"IRXVI

GSEGLIW GER RS[ YWI PMZI HVSRI JIIHW ERH

GEQIVEW HYVMRK XVEMRMRK WIWWMSRW ERH JERW GER
WXVIEQ WLEVI ERH WXE] GSRRIGXIH XLVSYKLSYX

XLl WXEHMYQ [LIXLIV MR XLI WXERHW SV

LSWTMXEPMX] EVIEW XLEROW XS ;M*M ERH + XLEX W
FYMPX XS LERHPI XLSYWERHW SJ HIZMGIW

JIEVW

-R TEVXRIVWLMT [MXL )RKPERH 6YKF]
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61TSVX TXEXIQIRXW

3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

;1 TPE] E ZMXEP VSPI MR OJIITWREPPIMWLIH E QEREKI

GSRRIGXIH ERH SYV TYFPRIXMBMXSWMITPEGMRK XLI ¢

TEVXRIVWLMTW HIQSRWXVBKXXLSS8RI XLEX [EW WIGYYV

WMKRMIJMGERX MQTEGX ;IEBIRINVAWWM KRI QEOMRK MX

GSRRIGXMZMX] XLEX TS[IVWXBWIEKRIEXIH [MXL PSz

WIVZMGIW JVSQ VIPMEFPKMRXIWXRIQI MEX XLI XVYWX

WGLSSPW XS VIQSXI TEXMIEX I SRAWXSWMRKX[SVO EV

MRc2,7 LSWTMXEPW 8LIWI>GVSFPEPHEKNSWEXMSYRWFEW I H

WXVIRKXLIR REXMSREP MRIWEBMXIVM GXIYXLI XVYWX W

ERHCIREFPI WQEVXIV QSVEWNRNGPWWMBIFIV XLVIEXW

TYFPMG WIVZMGIW HEXE TVSXIGXMSR JSV FS
VIOSXI GPMRMGMERW

yMXL XLI LIPT SJ 3 (EMW] 4IRRMRI

'"EVI 2,7 *SYRHEXMSR 8VYWX QSZIH XS

EcWSJX[EVI HIJMRIH [MHI EVIE RIX[SVO

7( ;%2 XS MQTVSZI ;M*M VIPMEFMPMX]

ERH GSZIVEKI 21 QSFMPI GSRRIGXMSRW

%RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

i LSPIWEPI

3YV [LSPIWEPI SJJIVMRK MW E GSVI TMPPEV SJ SYV
WXVEXIK] TS[IVIH F] XLI WGEPI ERH WXVIRKXL

SJ SYV RIX[SVOW 3YV RIX[SVOW IREFPI

TEVRIVW S KV'S] ERH MRRGSZEXI [LMPI [I
GEVIJYFP] GSRWWVHIN L2 FIWX XS HVMZI PSRK
XIVQ ZerYIl JSV SYV FYWMRIWW ;1 TVSZMHI
SVKIRMWEXNMSRW [MXL [LSPIWEPI EGGIWW XS FSXL
JM\ 1D EFH QSFMTT WIVZMGIW SJJIVMRK E
GSGTVILIRWMZI TSVXISFEMS XLEX MRGPYHIW 1:23
TEVXRIVWLMT™W ERH (EVVO *MFVI WSPYXMSRW

1SFMI( ;L3SPIWEPI
1:23

;l EMQ XS FI XLI TEVXRIV SJ GLSMGI MR XLI

1:23 QEVOIX ERH [I WIVZI QSVI 1:23

WYFWGVMFIVW XLER ER] SXLIV STIVEXSV 3YV

QSFMPI RIX[SVO W GSZIVEKI GETEGMX] ERH

WTIIH GSQFMRIH [MXL SYV [LSPIWEPI

TPEXJSVQW IREFPI 1:23W XS TVSZMHI WIVZMGIW

XS XLIMV GYWXSQIVW [MXL LMKRIRMEHRMY]VERHSZIR XVEGO VIGS

VIPMEFPI GSRRIGXMZMX] WYGGIWWIYP 1:23 TEVXRIVWLMTW

XS GETXYVI XLI RI\X TLEWI SJ [LSF
8IWGS 1SFMPI KVS[XL EW RI[ IRXVERXW PSSO XS
8IWGS 1SFMPI E NSMRX RIRKOM RIXEBRFMRMRK SYV LMKL

:MVKMR 1IHME 3 ERH 8IWGS DBGEMRIWRXX[SVOW [MXL TEVXRIV H'
PEVKIWX 1:23 F] GSRRIGXMSRMWEGLWHESVIGEMRIEX XLI JSVIJVSR>

[EW JSYRHIH MR ERH MR GLSMEGEKWRRSZEXMSR ERH WYWXI
E JIEV VIRI[EP SJ SYV TEVXEHWLX¥MXMSR MR XLI 9/ XIPIGSQW
70] 1SFMPI

70] IRXIVIH MRXS ER I\GPYWMZI QYPXM ]IEV

1:23 EKVIIQIRX [MXL 3 MR IREFPMRK

70] XS GSQTPIQIRX MXW JM\IH PMRI ERH 8:
WIVZMGIW [MXL QSFMPI GSRRIGXMZMX] 8LMW
VIPEXMSRWLMT [EW I\XIRHIH SR E PSRK XIVQ
FEWMW MR ERH JSVQW TEVX SJ E FVSEHIV
QYPXM JEGIXIH VIPEXMSRWLMT [MXL 70]

%GGIWWMFPI XS 2,7 *SYRHEXMSR

8VYWXcGPMRMGMERW
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61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

I1SFMPI 2IX[SVO EW E 7IVZMGFfFM\IH ;LSPIWEPI

9RHIV XLI 3 FVERH [I TS[IV IVRWIIRXYMHEBPSPIWEPI [I TEVXRIV [MXL

GYWXSQIV GSQQYRMGEXMSRW IBRIGXWHRKWWIWIPPIVW QEREKIH WIVZMGI

EGVSWW XLI 9/ HIPMZIVMRK D$YZMHERWXER H MPIRMK$S® MRXIKVEXSVW XLEX

717 QIWWEKIW ERRYEPP] S8LIBR[@MWHAWEIKIRVSYV WIVZMGIW XS E' HITP<I'H

IREFPI IZIV]IXLMRK JVSQ ETTSEMRXIENRX SJ] GSVTSVEXI RIX[SVO WSPYXNMSR WV -X EPNS
VIQMRHIVW ERH HIPMZIV] YTHESRWMBXWIGYKILI WEPI ERH TVSZMW L SI? CJ CSRRIGXMZM,{]
EYXLIRXMGEXMSR &I]SRH QI WWEXKW®RIKV KISLKRPFIGSQQYRMGEXMSRW GEVVMIVW
FYWMRIWWIW INTERH HMKMXEP2 SWE PP XR IKW I VWMERKKE GIRXVI ST IVEXSVW

GEVVMIV FMPPMRK EPPS[MRK ]G YWWKGERWWXESRAEIXLIVW JSV Wl [AXLNR XLIMNV
HMVIGXP] XLVSYKL XLIMV QSFNRIREGC[GYORMRIVEWXVYGXYVI

-RXIVRIX SJ 8LMRKW -S8 3YV [LSPIWEPI JM\IH TSVXJSPMS ©SRNMNX\/ S

1 SJJIV -S8 TVSHYGXW ERH WIMEWMIGE®W [HMEBIRRIGXMZMX] TVSHYGXW

MRGPYHI EGXMZMXMIW WSQIX¥MENMDO VIMFYNIBRPMX JMFVI WSPH ZME STIVEXMRK

XSCEWC1EGLMRI XSL1EGQUMWRI PIEWI WEPIW X]TI PIEWI SV MRHIJIEWMFPI

TVSZMHI EYXSQEXIH HEXE GS QQWRL\KGE S B ¥ RW

FIX[IIR HIZMGIW MRGPYHMRK#ZINKIGPETEGMX 3TXMGEP 7IVZMGIW 2EXMSREP SV

TE]JQIRX XIVQMREPW ERH XVEJBBGEPMKLXWGEMB/ IVZMGIW SJ  +MKEFMX TLV

SYVCQSFEMPI RIX[SVO XS LIPT WYG/ARATWEMVLMKL IV (YVMRK XLT JIEV [I WXVIRILIMRIRISYWXVYGXYVI PIZIVEKIW EC
VIHYGI GSWXW ERH KVS[ VIZIRYXXIMRIXKLIVZMGIW 2EXMSREP SYMWXMER MR XLI 9/ JM\IKXBYBEXIEESRN S[R JYPP JMFVI RIX[S
KVIEXIV GSRZIRMIRG|I ERH MQTXSIVRIX WIVZMGIW JVSQ 1|K%§}(A@<'¥|F/] FVMRKMRK XSKIXLEX SYVRINIMEVI XSKIXLIV INXIRH

GYWXSQIVCITIVMIRG | WIGSRATWXS +FTW ERH RWYQIV ERH FYWMRIWWIMBWPIWBERIVEKI XS QMPPMSRW SJ
# (IHMGEXIH -RXIVRIX %GGIWW 32ERMPREBWIVEAYS E WMRKRH YRMRHIMRMMGEHSMGI [MXLMR XL

R XLl 9/ KSZIVRQIRX E[EVHIFBWEXS +FTW 'LSPIWEPI YRMX EX :MVKMR.SPHWE P QEMONX % HMKMXEP JM
JIEV GSRXVEGX XS HIPMZIV GSQQYRMGEXMSRW WXVEXIKMG VIEPMKRQIRX BIYTVISEKIWERHW WXVIEQPMRIH GYW:
WIVZMGIW MRGPYHMRK XLI VRYTSTPPH SBRRIGXMZMX] [I EPWS ¥R MG s % ¢ Q)SMPH E WQAEPEFPI]\WM SRIWEPMR MQTVSZIH WIN
GSQQYRMGEXMSR LYFW XS LISMXBFMRWILIH RIX[SVO GSRWXVYEEMERRERY WMQTPMIIMRKIPEAARIVERH WYTTSVX JEWXIV TE

GIRXVEP ERH WSYXLIVR VIKMSRIWESUMSIR BTIYMR®&I XS TVSZMIRKEKWERRX FHRH IREFPMRKSREREBMHMRK )JEVP]cGSQQIVGMEP
XLIR [l LEZI GSRRIGXIH WQEWRXXQIXIO/WITPSYRIRX WIVZMGIW BERWMYREB¥HIWH XS IRH WRGRWGIMRK PEYRGLMRK KMJJKEJJ
KEW ERH IPIGXVMGMX] MR QSVI XMERI RONMEPOISBRWXVYGXMYRP TEYMRIMXK S VSWW QEVSBEHRWHEREAERIX/SRWXVEXIW XLI W)
LSQIW IREFPMRK XLI VIHYGXXISR BIPIRKY EIRH SXLIV GSVTSVE%HWWM@\X/VX%EWEXMRK@SH“MWQB\YRZ‘"WMSR EW [I GSRXI

YWEK|I ERHQBIWWMSRW F] TVJZMMBRMHI XS RINJMFVI SSVHMREXMSR VIHYGIW GISEFIPIRMKKERMRGYQFIRX WYTTS

KVIEXIV ZMWMFMPMX] SJ IRIVK] GSRWYQTXMSR MRGVIEWIW SYV WTIIH XS REMXIN JBYQTIXMXMSR ERH HVMZI
*M\IH :LSPIWEPI VIQEMRW ER MAFSRWERRK TEVXRIVW WYWXEMREFPI PSRK XIVQ KVS[XL I
GSRXVMFYXSV XS SYV GSRRIGXMZMX] WXVEXIK] 9/ W FVSEHFERH IGSW]JWXIQ

s ICGSRXMRYI XS INTPSVI STXMSREPMX] XS
TVSZMHIcXLMVH TEVX] VIXEMP FYWMRIWWIW [MXL
[LSPIWEPI EGGIWW XS XLI GSQFMRIH :MVKMR
1IHME 3 ERH RINJMFVI RIX[SVOW XS WIVQIl\/IPPI\/ISR
VIWMHIRXMEP IRH YWIVW “YPP JMEVI JSSXTVMR X
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3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

2IX[SVOW *MFVI 9TKVEHI -R *IFVYEV] RINJMFVI ERR3MKGIR 1IHME 3 [MPP WIPP GIVXE
3YV RIX[SVO WXVEXIK] MW GIRXBMH YSTRC WEPIMIRIK MR K KM K E FEVRC EKFMMHRM RS EGUYMVI 7 YEWW ERX NKBPR4VIINFIVI ERH GSRXMR
VIPMEFPI LMKL UYEPMX] GSRRSEMWEARIKKIEX XS KMKEFWMXFNIGX XS VIKYPEXSV] GPIEBRERMRKLBWZMGIW XS WYTTSVX >
YRHIVTMRW GYWXSQIV XVYWXV]QQ@ERNBEPITEWWMZI+ITXMRARPSROXMW QAQ\TIGXIH XS VIEGRIZFSVO -@VEPHPHMBRM SR YRHIV XLI
XScCMRZIWX MR ERH I1ZSPZI SYAB2MA8IS,DRIG LRSFABKI] <+7 43INREFAMVQMWIW ERH WIVZI QBKMIKQERX WYFNIGX XS VIKYPEXS\
RIX[SVOW XS IRWYVI XLI] EVIWNXYMNVWIGEP YTPSEH ERH HSDRWSEE I VWW I EHKWGPEWMRK 8L 1MV/KQFRV RIEMWESR $MPP EGUYMVI 7Y
%WCSRI SJ XLVII 9/ QSFMPI R¥YX[SA\S0 SFIWEXBEMWP | EPWS SIRMUMRKVM@QTMBZNKNMRK JSSXTVAWBY TXWI VIKEMRERKWMESQIV FEWI E
ERH SRI SJ SRP] X[S JM\IH RIKRSWKJ SIRVM\GWI IR G ] +VSYT RIX[SVO ERH XLI YTKVEFRVBYQIVEFWERMBR =SY*MFVI ERH
[MXL REXMSREP WGEPI [l FIRIJMX JVSQ WXVSRK “MVKMR 1IHME 3 TVIQMWIW XS JMFVI MW
RIX[SVO S[RIVWLMT IGSRSQM@WIXMEP HITPS]QIRX LEW JSGWYWGMNISRXSMKLIFEX] E JYPP JMAVAVISBXA N IMRX \ER

IJIJMGMIRX FYMPHW XS WXV IIEVSERMHR [ XQM FRWERK TSMQ MW I WM VX LAYIRPIH GSRXMRYIH EX TEGI |

3YV JM\VIH RIX[SVO JSSXTVMRXYPH|GHLYIBXIH RIX[SVO XLI YRKIVKVSYRH QMPPMSR RI[ JMFVI TVIQMWIW 3Y\
QMPPMSR WIVZMGIEFPI LSQIWVEWBWXVMGKYNIVXLEX EPPS[W JMFVI XS FI PEMH JSSXTVMRX RS[ WXERHW EX QMI

3J XLIWI QMPPMSR EVIYNGOIBXPRH GSWX 1JJIGXMZIP] -R [ RINIJMFEVI TVIQMWIW JMFVI YTKVEH
TEWWIH F] SYV MRIJVEWXVYGEXBWITAMHH XYIMPHW XS QMPPMSR TVIQMWIW TVIOMWIW ERH *88, TVIOMWIW HIP
VIQEMRHIV TVMQEVMP] WIVZIWVIFYIRMIRMMRIK EIRMMWRGVIEWI MR FYMPH TEGI XLVSYKL XLI TVIZMSYW 4VSNIGX Ol

QIERW SYV KMKEFMX FVSEHFERBR MR/ XHVREX ZMHIS

ERH JM\IH PMRI XIPITLSR] WIVZMGIW EVI

EZEMPEFPI XS ETTVS\MQEXIPI{MFVSJISEKSQMRX INTERWMSR MR TEVXRIVWLMT
[MXLcRINIJMFVI

3YV QSFMPI RIX[SVO WXVEXIKJIWMWFIRMWIE NSMRX ZIRXY\ Fixed Network Footprint (millions)
SRCHIPMZIVMRK E LMKL UYEPMEVERSPHINWEPMFIVX] +PSF

QSFMPI INTIVMIRGI TYMQEVMHAMXLV-RYKE SNV 'ETMXEP 4EV X 83 188

ERH + RIX[SVO XIGLRSPSKMI®Jc3YV @BBMPFVI W IRXMVIP] i 7 FTH
RIX[SVO VIEGLIW SJ XLl 9/ BYNNSEY QMPPMSR TVIQMW 162 167 Footprnt e

FTTH
Footprint
43

TSTYPEXMSR [MXL + ERH SYMAET [MXL :MVKMR 1IHME
TSTYPEXMSR [MXL + VIJPIGXMENIXXLIFEFREHSLY [LSPIWEPI
SJcSYV REXMSREP JSSXTVMRRI\JMFVI MR EHHMXMSR XS T
GSRWXVYGXMSR ERH GSVTS\
*MVIH RIX[SVO WXVEXIK] WYTTSVX XLI VSPPSYX 8LI R
3YV JM\VIH RIX[SVO WXVEXIK] YREMKIW+3RI32 EVGLMXIGXY?
WXVIRKXLIRMRK SYV TSWMXMISB LERS X$& K WEHERP IGISRW MW X1k
GLEPPIRKIV XS XLI MRGYQFIRYXT KIWREXLITYSKVEQQI
QEVOIX 3YV IRXMVI JM\IH RIX[SVO MW RS]|
KMKEGEMXEFPI HIPMZIVMRK HSRRPSERIWMFNWI\XIRHIH MXW
EVSYRH JSYV XMQIW JEWXIV XBFR XULEM/LEPJ E QMPPMSR
EZIVEKI &YMPHMRK SR XLMWVWXWNBRRKXISYRMWEPXSNISRTEG!] X
[ EVI VSPPMRK SYX JMFVI XS]IEW XMLXVVIYRNMNINHIAVES $MHIV Q
SYV RIX[SVO ERH QIIX XLI RIHMGL QER] EPXIVREXMZI RIX

FTTH
Footprint
24

57

10.5

GYWXSQIVW XSQSVVS] QSHIVEXIH FYMPH EGXMZMX]
GYWXSQIV TIRIXVEXMSR ERH 2u2 2028 A U2
-R [l JYVXLIVIH NIGYXMSRIBRXMRKNEMRZIWXQIRXW B Virgin Media O2 HFC [l Virgin Media O2 FTTH [ nexfibre FTTP

WXVEXIK] XLVSYKL X[S OI] TVSKVEQQIW
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61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

1SFMPI RIX[SVO WXVEXIK] 3YV JSGYW MW SR HITPS]MRK + X
-R ER MRGVIEWMRKP] GSRRIGXMHGW SEMVN MRGVIEWIH RIX[SVO
HIQERH JSV JEWXIV ERH QSVPY¥[IIFMEEFRIRGIFEHRH WYTTSVXW E W
WIVZMGIW GSRXMRYIW XS VMWIKLR/ RYQHEXEJ GSRRIGXIH HIZM
YWEKI SR SYV QSFMPI RIX[SV® NRRGNSNEWMWFRS[] EZEMPEFPI MR
VIJPIGXMRK GYWXSQIVW &KEN$SMRAS MRWMERKS IGMXMIW GSZIV]
SR SYV GSRRIGXMZMX] XS WXYIERTYBEXMSR 8LMW WGEPI GSQ
GSQQYRMGEXI|I PIEVR FERO EGRRXWIRE]IH MRZIWXQIRX ERH STXN
IRXIVXEMRIH 8S QIIX XLMW WRWKXENWRIW BYS[EQFMXMSR XS FYI
MRcHIQERH [I GSRXMRYI| XS QIREWIMNVXIRMMREFPY + RIX[SVO ERH WY
QSFMPI MRIJVEWXVYGXYVI EREHHEHRERK IYXWIIGEWIW EGVSWW GS|
WIVZMGIW [I TVSZMHI IRWYVIRRKVSYWMBMWWERGIVWFPMG WIVZMCGC
FIRIJMX JVSQcE LMKL UYEPMX] VIWMPMIRX ERH
JYXYVI VIEH] RIX[SVO %W TEVX SJ SYV RIX[SVO IZSPYXM
GSQTPIXIH XLI TPERRIH [MXLHVE[E
%X XLI FIKMRRMRK SJ XLI JIEWIVEEBRSE YER/ISHWW XLI QENSVMX]
SYV 1SFMPlI 8VERWJSVQEXMSR 4HMRIXXLIRLEREP HIGSQQMWWM.
VIPMEFMPMX] WTIIH ERH GSGIF¥EXM RYNWRK QERNSSV IEV P 8LM)
FSSWX JSV XLI QSFMPI RIX[SMCEFWPW HRPEMRGVHEWTIIHW ERH VIP
-R [ PEYRGLIH SYV RI[BEMREPRGL SJ 7:- MW TEVX sWay{ GLERKI MR TIVISVQERGXIBRSHY KLP F HEIFPM Z+VF] VI JEVQMRK

"MWMX -RWXEPP TVSKVEQORESNBWWWSEPPMXQIRX XS HIPMZIF WK XSWWMFEPI NTIVMIRGVIZSWSEWWKSQINHWWI SV + ERH VIHY
RINJMFVI GSRRIGXMSRW QBVOBMNMKXE QIE/MSVEBLI MRMXMEXMZI LEW WIIR GSRWYQTXMSR MR PMRI [MXL SYV
GLERKI MR LS[ GYWXSQIVWEYI GYWXSQIVW MRWXEPPIHSEYKVXHEMRZIWXQIRXW LEZI FIIR JSGYWIH
GSRRIGXIH [MXL E WQEVXDEWXEIWXIR ERHWEKI [MXL E WW@%I@JIA%MFSU\/XU RIX[SVO XLEXYIRLTBWNKIRGI KUEKVEQQI SYV T
QSVI VIPMEFPI ETTVSEGL X8KMRWWEBRBEWWSREXI SJ IMAWKEZINMAVKY ZIPW SJ HIQERH ERRHREVSEMY[ILTSVX GYWXSQIVW [LS |
GSQTPIXMSR ERH VIWGLIHYPGSRRIGXMZMX] MW QSWX GVMXKGER TEMRMGEMABVP] XLSWI [LS
BVEHMXMSREPP] GYWXSQETWSMRREIRMNMZAQSWX LEPZRENSYV TVSKVEQQIW XS IZSP ZIYRRIQBFMP I LEZI [SVOIH GPSWIF
X[S ZMWMXW [LIR XLI] EVI JMVWX RIX[SVO XS FI JMX JSV XLI JYDEMAXRIWRWGMRBMRKMRK %KI 9/ ERH
GSRRIGXIH [MXL XLI JMVWo® @8WEKRKIH X8VKMR 1IHME 3 HITPSIMRK EHHMXMSREP WTISBXWRIQW FEYRIMEXMBR XS VEMWI E[

FVMRK XLI JMFVI XS XLIMWLSRMENERWELEZI VIGIMZIH EYXWMMXMGRERP MRXIPPMKIRGI £RHMNXGEGQWWEBWSRWMRERLP TVSZNM
WIGSRH XIGLRMGMER ZMWAWE MRMIRK MRGPYHMRK TSP E¥MEEMRKE WAWMIRK XLIT RIX[SVYODIVMEGFYSIWNMRIKXKMHERGI ERH WY

IUYMTQIRX [SYPH FI MRWXIESFEFMPI MRMIEKMRK ;SVO 4PEXJE\VRIWMERY EPSRKWMHI HMVIGX SYXVIEGL XS |

XLl LSQI &] FVMRKMRK XLGEVXISKRKLSYX HMKKMRK [SVOW KMZMRK GYWXSQIVW 8LI QSZI JSPPS[W XLI

MRXS SRI WIEQPIWW ETTSXIRRURXWOMPPW XLI] RITH X8Z3LE MRk |SYV RIX[SVO XS XIWREXIMRX MR (IGIQFIV XLEX E

TVSKVEQQI LEW IPMQMRE XIRWXERAEXMSRW JMVWX XMQIIGLRSPSKMIW 123W [MPP W[MXGL SJJ + ERH + F

JSV EHHMXMSREP ZMWMXW MQTVSZMRK ;1 ZMI[ + EW E GVMXMGEP RIXX XL WPHXIMK SYV

GYWXSQIV INTIVMIRGI ERH IRWYVMRK QSFMPI RIX[SVO IZSPYXMSR QIIXMRK

QSVI IJJMGMIRX GSRRIGXMSR GSWXW GYWXSQIV RIIHW [LMPI YRPSGOMRK R$[ GSQTPIXIH QYGL SJ XLI
VIZIRYI STTSVXYRMXMIW 3Y\V KSEPEMMWSRE EGEMOZMR SYV + VS

QMPPMSR + GSZIVEKI EGVSWW EPP TSKYPERMH EVIEW FYV + SYXHSSV

RINIMFVI TVIQMWIW [LIVI WMRKPI ZMMRXEPMKRQIRX [MXL XLI 958F8%E2 EXAMBIRKXGWZIVEKI VIEGLIH
MRWXEPPW EVICGYVVIRXP] EZEVMMEFPIWW -RIVEWXVYGXYVI 7TKINEXWKRXMRK ER MRGVIEWI S
TIVGIRXEKICTSMRXW GSQTEVIH XS



TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP

61TSVX TXEXIQIRXW

3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

-R [ GSRXMRYIH VSPPMRKRIYXMKE 7MXI GSQFMRIW PS[ QMH

EHZERGIH + XIGLRSPSKMIWRBRHMKL FERH WTIGXVYQ [MXL 2SOME W

MRc3GXSFIV [I| ERRSYRGIH RUIGYXXMRK IHKI HYEP FERH QEWWMZI

WYGGIWWJIYP W[MXGL SR SIYPXMVRX-BTYWKXIWIRXBITPI 3YXTYX

OMRH +MKE 7MXI MR 4EHHMR&GKBBPOSKRHERGL YWIW E PEVKI RYQFIV

S8LMW HITPS]QIRX MW SRI SSIXERXMREXYW XS WMKRMJIJMGERXP] MQTVSZ| +

HITPS]QIRXW SJ MXW OMRHRER EVPMIANVISVQERGI F] FSSWXMRK

J)YVSTIER RIX[SVO HIPMZIVMERKEQEX| XWERGXVEP IJJMGMIRG] HEXE VEXIW
+FTW SJ XLVSYKLTYX ERH GSZIVEKI

&] MRXIKVEXMRK HMJJIVIRX WTIGXVYQ FERHW

SR SRI QEWX XLI WMXI GER SJJIV E WXVSRK

VIPMEFPI WMKREP XS E PEVKI EVIE 8LI WMRKPI

WMXI MW YWMRK E GSQFMREXMSR SJ PS[ FERH
TMQYPXERISYW 1FTW ,( ZMHWSTIGXVYQ XS TVSZMHI FVSEH GSZIVEKI
WXVIEQCGETEGMX] QMH FERH XS SJJIV EHHMXMSREP GETEGMX]

ERH LMKL FERH XS KMZI GYWXSQIVW Z1V]

JEWX WTIIHW

:1)( 3 9/ OMQMXIH
%RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

-QTVSZMRK GSRRIGXMZMX] [LIVI M
% OI] JSGYW SJ SYV 1SFMPI 8VERW
4PER LEW FIIR MQTVSZMRK XLI VIP
GSRRIGXMZMX] MR XLI TPEGIW ERF
ALEXN QEXTIY QSW.{ 'S SYV GYWXS
F:ZIVCKIZY YW, SQ'!'V 1EXE XS MHII
IMRoL TSMRXW EPPS[MRK YW XS
MRZIWXQIRX MR XLI JSPPS[MRK EV

# 6EMP[E]W )RLERGMRK GSRRIGXN\
GYWXSQIVW EX WXEXMSRW ERH S

# 6SEHW 7XVIRKXLIRMRK GSZIVEK
QSXSV[E]W ERH QENSV VSYXIW |
GSRWMWXIRX WIVZMGI JSV XLI X]
&VMXW [LS VIP] SR GSRRIGXMZM X
QETW [LIR HVMZMRK

# (IRWI YVFER EVIEW 'SRXMRYMR}
HITPS]CWQEPP GIPPW MR GMXMIW
XSCFSSWX GETEGMX] MR WSQI SJ
LMKL HIQERH PSGEXMSRW

# ,EVH XS VIEGL VIQSX|I PSGEXMSR
PSRK XIVQ RSX WTSXW [MXL MRR
WSPYXMSRW WYGL EW WEXIPPMX
GSRRIGX WSQI SJ XLI QSWX HMJJ
EVIEW SJ XLI 9/

# TXEHMYQW ERH :IRYIW (ITPS]MR
(MWXVMEYXIH %RXIRRE 7]WXIQW
HIHMGEXIH MR ZIRYIl RIX[SVOW EI
XIQTSVEV] GSZIVEKI WSPYXMSRW
YRMRXIVVYTXIH GSRRIGXMZMX] J
EXCPMZI IZIRXW JIWXMZEPW ERI
TYFPMGCKEXLIVMRKW



OEVKIWX +
WXEHMYQ
HITPS]QIRX

3 GYWXSQIVW EVI FIRIIMXXMRK JVSQ
ECQENSVCcQSFMPI GSRRIGXMZMX] YTKVEHI EX
%PPMER” 7TXEHMYQ 8[MGOIRLEQ JSPPS[MRK XLI
HITPS]QIRX SJ E HIHMGEXIH + RIX[SVO

8LI MRZIWXQIRX MRXVSHYGIW EcFIWTSOI

+c(%7 HIWMKRIH XS HIPMZIV VIPMEFPI

LMKL GETEGMX] + GSZIVEKI XLVSYKLSYX
XLICWXEHMYQ

;M XL HIHMGEXIH + GSZIVEKI *"SRIW XLMW
HITPS]QIRX VITVIWIRXW XLI PEVKIWX +
WXEHMYQ HITPS]QIRX MR XLI 9/ XS HEXI
7IVZMRK GVS[HW SJ QSVI XLER SR
QEXGLHE]W XLI RIX[SVO LEW EPVIEH]
HIPMZIVIH XERKMFPI MQTVSZIQIRXW GEVV]MRK
QSVI HEXECHYVMRK XLI 7M\ 2EXMSRW XLER
EX E TVIZMSYWCMRXIVREXMSREP JM\XYVI 8LI
IRLERGIH GSRRIGXMZMX] IREFPIW JERW XScWXE]
GSRRIGXIH XLVSYKLSYX IZIRXW EGGIWW
HMKMXEP XMGOIXMRK ERH TE]JQIRXW WIEQPIWWP]
ERH WLEVI QSQIRXW MR VIEPcXMQI IZIR
HYVMRK TIVMSHW SJ TIEOCHIQERH

(IHMGEXIH + GSZIVEKI "SRIW
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3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

&VMRKMRK VIPMEFPI QSFMPI # &EIGZEKE XS BRWEBRS VI RIX[SVEL| "SWOHRWMWMBK WTIGXVYQ VIRGGHMWTRISIIIH XLMW LMKL WTIIH Q
EVIEW EGVSWW XLI 9/ HEXE GIRXVIW ERH W[MXGLMR~NKZWSKWMWMQHEPERGXW MR WWTEXXWYQQFIMPIPRKMZI GYWXSQIVW E
-RZIWXMRK MR QSFMPI MRJVEVEEPPOWXERHMREXEVEP QSFMPI RIX[SVO STIVEXSVW MRIXMIRGI MR JYXYVI F] JYVXLIV F¢
EVIEW MW IWWIRXMEP XS FVMHKMRIK GILP HMK MXYETPT $1WKZMIRHH RQ BARVB KRMKRES Q TIXMXM SR ERHERBNYEREK MR FYW] XS[RW ERH C
ERH YRPSGOMRK IGSRSQMG T2AREBEMEPMBYERH SXLIV GYWXBABcTVSZMHI MRGVIEWIH MRTHGHER)HWBIGHEWMSRW WYGL EW
XEVKIXIH ETTVSEGL IRWYVIW XIEEMEBRBRWRIEXMGEMX] ERH KVIEXIV GSZIVEKI XS GYWMBDIVYWW ERH WXEHMYQW ERH JS
VIEGLIW XLI GSQQYRMXMIW [LIVI MX GER QEOI YWMRK + TVMZEXI RIX[SVOW MR Xl
XLI KVIEXIWX MQTEGX LIPTMRKVXMRIUMEVBEXVYGXYVI EGCGIWWXMXWLITVRAVHEYMP] EGLMIZNIFP P B3R BAXSMMIW SV TSVXW [LIVI VIPI
HMWTEVMXMIW FIX[IIR YVFERXERBYWLVEPVVNISNMREKWS TIVEXMI[SRC'GMRPMMBRSREXEP MRZIWX@RXAEFHPEXNRG] EVI O]

ERH WYTTSVXMRK MRGPYWMZBIIRNCGHRAD ERBNGCBXWM SRW -RIVEGSXYTYRIXYNI ®IMOWMHKIGIXVYQ [EW TYX XS YWI

XLlc9/ 'SVRIVWXSRN SJ <c(IGIQFIV EPQSWX MQQIHMEXIP] EJXIV XWERWTJITW SER | HXIPR SJ 9/ QSFM
[ITcLEH EGGIWW XS SZIV CERKMRBFMBIHITPS] XLMW WWITGEBXYY G X IFHXYISYV GSRXVSP TS

,EZMRK EGLMIZIH 7LEVIHH6Y VEMRIW[SVMWOMQEVMP] STIVEXIHXXHWBWXKIXIBYRIVWXSRI GSQTPIXMSR [I FIPMIZI [I EVI [IPP

XEVKIXW MR XLMW JIEV X8LIJQGBENSWMEW FIIRLIWI WMXIW EVI TEVX SJ SYV TSWMXMSRIH XS GSQTIXI EW SRI S

SR MRGVIEWMRK PERHQEWW RBBZISAMEX WLE VKIS HIEVNXRIVWLRTIGWSFISHHISRYXLIV NTERHEIEYRKW] W XLVII WGEPIH QSFMPI F

[ ERRSYRGIH 3 7EXIPPMXI SYV TEVXRIVWLMT WTIGXVYQ EWWIXW F] MRZIWXNMRKLT 9QMPPMSR

[MXL 7XEVPMRO XS FSSWX 9/ TXSHRRXK PRRMHRKESMW QSFMPI WStEBWUYMVYSPHIMRISI +,» ERH 1,

GSZIVEKI XS QSVI XLER Y WMRIR ZKEGPBRRRWGXMZMX] SJ  +," WTIGXVYQ WIGYVMRK SRI XLMVH

WEXIPPMXI XIGLRSPSK] 711 'SRWY@IVIGXRYQ EW XLI S\]KIBJEXVISFZEMPEFPI WTIGXVYQ EX VIWIVZI TVMGI

TEKL JSV JYVXLIV MRIJSVQEXMSEMPI RIX[SVO 1SFMPI WTIGIRLSQGMW WLQQ;EZI EYGXMSR
VEHMSCJVIUYIRGMIW EPPSGEXIH JSV [MVIPIWW

JRLERGMRK GSZIVEKI ERH 1JIGSQQKRMBEXMSR. MX MW JYRHEQIRXEP XS

RIX[SVO WLEVMRK HIPMZIVMRK VIPMEFPI GSZIVEKI LMKL WTIIH

3YV PSRK WXERHMRK QSFMPIGRIRRSGRMEZMEAMMRRH QIIXMRK ' ' wrrorsany )

EKVIIQIRX [MXL :SHEJSRI IRBFAPBRMWSVSQSFMPI WIVZMGI Sub 6GHz spectrum holdings

HIPMZIV MQTVSZIH GYWXSQIV NTIVMIRGI| ERH Spectrum share @

STIVEXMSREP IJJMGMIRG] EGVSWE\KQIHOE BMM®XEP JIEV N

EVVERKIQIRX GSQFMRIW SYV S}YSFWHI GXWXIQV MRXISPMS | 788 v

E WMRKPI REXMSREP KVMH ERIRGANIGRYH ISW FSDEPHMRKW 3052

EGXMZI ERH TEWWMZI MRJVERXRK XXYQ UV EPWNKRKERH GET 3064

%GXMZI 6EHMS % G G%\E W L2E X MREFMPIcRIX[SVO

MRGPYHIW + + + ERH + MRJVEWXVYGXYVI 2464

INGPYHMRK OSRHSR ERH GIVXERRSSMRIK/ XLENSSSQ TPIXMSR

GMXMIW [MXL IEGL STIVEXSYIRHEREKMRKISRIJIIVERK 8LVII

VIKMSRW :MVKMR 1IHME 3 SERRMBIYWGXHIXLI HIXEMPW SJ !

JEWXIVR LEPJ SJ XLI 9/ 2SVXXVERWJIINERKV IERHRX [MXL :SI

QSWX SJ 7GSXPERH [LMPI| :SHEUMRI3Q FNREKIF\GUY MV 1,

XLl ;IWXIVR LEPJ SJ XLI 9/ MREWERMREKZIBXI@IRX SJ f  Ql
IRLERGMRK SYV RIX[SVO TSW

8LVSYKL SYV TEWWMZI WLEVMBKVMEKWISQIRM I [ESRRIGXMZM

FIRIJMX JVSQ INXIRWMZI| EGGIGMORWSQSWMPRH FYWMRIWW |

100.0

RIX[SVO MRIJVEWXVYGXYVI 8XKMWGBREXYH W 2024 2025 Post-transfer Completion
# &EWI WXEXMSRW 'SRRIGXMRK LERHWIXW XS XLI B Highband M Midband " Low band
QSFMPI RIX[SVO YWMRK EZEMPEFPI WTIGXVYQ 1. Estimated based on Ofcom disclosures.

2. Excludes BMHz of spectrum not useable for macro purposes.
3. Excludes 10MHz of spectrum not useable for macro purposes.
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7XEXIQIRXW  (IGIQFIV

3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

-RXIKVEXMRK SYV RIX[SVOW 3YV ZMWMSR MW XS FYMPH EKRKEERQIVLIQTRBIVISRIHFEGO XLWSRFERKMRKSHIERW QSVI XLER MRGF

8LI TVMQEV] JM\IH ERH QSFMRERKAVIWOGSRXVMFYXMSR MW RBGPIFNERIKH ERH EGXMZIP] IQFVEGMRK HMZIVWMX]
MRXIKVEXMSR W]RIVKMIW [IVKESDMI MW BB GNPWMWSEVXIH 8S WYTTSVX XLMW SYV FEVVMIVW TVSQSXMRK IUYMX] ER
JIEVW LS[1ZIV [I LEZ]l GSRXMRYSHPA{SAPFPERMMW WXVYGXYVIHEEMYPRH BYNEZXIWRKEPP IQTPSHOWIWWMFEFMPMX] WS XLEX 1ZIV] M

[JIMGMIRGMIW XLVSYKL GSQEMRMRKSINWMRIXVBR/@RYWMZI GRESY VE KILMXISHVBW2MRIM TE X GB RXIWWPRAYIXWYYRZPIWERH XLVMZI ;I
% OI] NEQTPI SJ XLMW LEW FGREWMWHMRMRIK GYW XLVSYKBISRKSMRKXMQIP] ERH VIPIZEHHRCMBRGREWMZBIVGYPXYVI WXVIRKXI
JMAIH JMFVI RIX[SVO XS WYTTDOMRBYSWQEEMPIR EGVSWW JWMWKVRPIPREWWE 3 [LMPI QEMRRENRBMFRAKMRK E [MHI VERKI SJ TIVW
RIX[SVO %W SJ (IGIQFIV [IRLESRKMEK|I GSQQMXXIH XSGISRWKMWWKRRG] MR GIVXEMR UXNTWXAMM BRWX & R MGIOEW XS FI LIEV
WYGGIWWJIYPP] GSRRIGXIH E@ERVRBE GEWRXWVI XLEX IQFPSHRHWSYVYVZHP YIRWMKLXW EVI VIKYPEVP] WLEVIH

XS XLI TVSTVMIXEV] +FTW JMERHFAGCHEFPLEZMSYVW WUEMXMRK E)XIEXQXMZI XIEQ ERH;IXGIPLMEXI ERH VIWTIGX XLI HMJ.
RIX[SVO IREFPMRK JEWXIV HEMEVWTZINW RR HIFSRKW 41STPI SVERWISVQEXMSR S3IXNIMEX\WQEOSIMELWI YW YRMUYI MR
PEXIRG] ERH E QSVI VIPMEFPI| '@QENMIKXE IPIM[BVOVIEXMRK GPERHKEMH K PP HEXXZM XS XLI ')3RSX PMQMXIH XS XLI TVSXIGXIH G
NTIVMIRGI JSV GYWXSQIVW 8LISGIYXW EEHRIH MQTVSZI SVKERMWEXMSREP YRHIV XLI )UYEPMX] %GX EKI

WMXIW FIRIJMX JVSQ ER MRGVIEWG ¥NRZGEIMWEWR MY B [I EVI IRRWYOYWMRK]|ZREWYVZIIW WYGL EMRBINFFSEWHAWRKRQIRX QEVVMEKI
ERH XLVSYKLTYX XVERWPEXMRHKVISQEMSIVYLEW E GPIEV ERHMIVWXERHMRK I\MX WYVZITMEVHIRMGEWIMSIZMHAIKRERG] ERH QEX>
VIWTSRWI XMQIW ERH QSVI VIRRMBEFIPMRIXEPMOVIWTSRWMFMEMX MFWI BVRREWIANDGW MFRWS XIMRQGFPEMRNK SYS/IRIYV REXMSREPM
TIVISVQERGI JSV GYWXSQIVW (BAIRSITQTRY¥YHRMNVZI MR HIZIPSTMRK SVCcREXMSREP SVMKMR VIPMKMSHF
EVI QEHI TSWWMFPI F] :MVKMRERIHNGETX MG REP ERH HMZIVWI VO SIMGIIHFEGO GLERRIPW\VYIERH BYMIRXEXMSR EW [IPP EW
GSRZIVKIH MRXIVGSRRIGX RIXMRFRDIWXMRK MR WOMPPW JSKVAYTW XMWXIL SLTVUINSTRXEXMZVW IRKMXEERBEWW \WXIMWWMSR GEVMI
EcRI[ RIX[SVO XLEX GEVVMIW H$XR QMMFMRPWMKRIH XS QSXMXKERMWEIMBR XYSZMHI VIKYIRENS RMHVFENGROM XMIW WSGMS IGSF

ERHcIJM\IH XVEJIMG EGLMIZI XLIMV JYPP TSXIRXMBEPYVMRHUTIIMEXKGSRGQGIVRW EFREHPWP BWIHY BRIPIRWMSRW SJ H
[MXL XLI XSSPW ERH STTSVXGCMWSWRIW KXLIJJBPIMS[IH YT MR E XMQIP] QERRIV

2IX[SVO E[EVHW XS KVS[ ERH WYGGIIH 1 VIGSKRMWI XLEX QER] SJ SYV IQ

-R SYV GSRXMRYIH MRZIWR{BBXRWRAKRBBRX XS VIGSKRM®YVSYVMQEV] QIEWYVI SJI WYGEGEPERGMWSVO EPSRKWMHI GEVMRK

SYVcIM\IH ERH QSFMPI RIX[SVRW QEW GSRXVMFYXMSRW L MXILPM KLMRKEKIQURX [LMGL [IMRIERWYHWRK GEVMRK JSV GLMPHVI
VIGSKRMWIH XLVSYKL E RYQFIM@VEMKHYIWNXNVEZI SR SYV TISOWPSYKL SYV TYPWI WYVZI]WHMR PRPRH [MBQMPYWIQFIVW SV SX
E[EVHW %X XLI Y7[MXGL 8IPIGEQWXB[EHVMW ERH XLI ZEPY| SOPKEIWVSRSYMWXIRMRK ETTWHWIERH SR XLINIV WYTTSVX ;1 EVI (
:MVKMR 1IHME 3 [EW REQIH 19WRcBVAMEBFAPHY SYV GSPPIGXMARXVGRE IWWSBIMMMZ] QSQIRXY @ EIGEXMIZK EKWEY TTSVXMZI ERH |
&VSEHFERH 4VSZMHIV &IWX 1SKMBIVMXIIMP EFSYX GIPIFVWBERKSNYGGOIMWIWIRXMRK E[SVOMRX IRZMVSRQIRX [LIVI TEVIR
JSVc'SZIVEKI ERH &IWX 1SFMPAHRIKIEVEMRK TSWMXMZI FIIMEYIWSYZV @I RKRGSQFEMRK XS GEBLVWEVEIVIEXIH JEMVP] [MXL
JSVC6SEQMRK 3YV JM\VIH FVSEWRERK | EX GSRXVMFYXMSRVSENG IEPY ILEZI TVSZMHIH ZERYWFPGXMRWMKISWWRMSPI [| WYTT.
TIVISVQERGI [EW EPWS V|GSKB(M\W§VKM§YX)J-|XLI SVKERMWERBISR WXVIRKXLW ERH EVIEW TEVIRKAVEEREIBEVIVW XLVSYKL JP
STIRWMKREP *M\IH &VSEHFERH JATIVMIRGI IREFPMRK YW XS GVIEX| ER | RIRMG\PYR\QMR K [SVEOMRK TVEGXMGIW
E'VJSXVLT o/ W[Ié:vlvx?xl_ ;\/ESQElﬂF'yQ/rlﬁmg |1‘~7* MRYI XS IQFIH ERHMEZBPIVSWVSYV TISTPI GYPXEWNYERMQWRONE X BERHGE GG IWW XS E1
TRCEHHMXMSR [ [IVI E[EVHIHT |\§ IRWYVMRK MX QSIFNYGXMARMWHWLIWI JMRHMRKW®WIEEIZERHRVETRSWEKPEVVERKIQIRXW
SJcXLI =IEV EX XLI 1SFMPI -R \Jy 9 K
VIJPIGXMRK SYV SRKSMR e

MPI IQTS[IVMEKVILIMRMRK SYV TISTPI WXVEXIK] *SV JYVXLIV SR
XS KVS[ ERHTYSENVIWWHEKHEMRWX SYV WXVEEM]GBIQ QMRXIH XS GVIEXMRK E

HIRGI *MRERGMEP ERHC7YWXE MR E FXILFEKX M WR MRGFPEVWINBR EGGIWWMFP
RIX[SVO MRRSZEXMSR ERH M

[ WXEXIQIRX 2*7- SR TEKI SICHMWEFPIH GSPPIEKYIW MRGPY
4ISTPI ,S[ [ QIEWYVI WYGGIWW TLIWMGEP WIRWSV] GSKRMXMZI
%X MVKMR 1IHME 3 [I FIPMIZ1QGREMXNSH TIVSKVIWW EKEM RWXSFEGMRKI MR K LI [SVOTPEGQIRXEP LIEPXL ERH PSRK XIVQ LI

SYV TISTPI VIEGL XLIMV TSXIRXWE P IMPWPREYWsFk &IPSRKNMERK I 'BEYNMKXXIH XS GVIEXMEBERHWEMISRAH [LIXLIV ZMWMFPI S\
WYWXEMREFPI KVS[XL JSV MUVEMRTRHRE BRH 61GSKRMXM 3M GEXMPWAV NRKOMRK IRZMVSROXRRA1 BEWIWIWRSRWMFMPMX] XS
ECVERKI SJ QIXLSHW WYTTSVXWRWXERRPBo FIBMWMGX [LIVI IZMBWRSREPRN EHNYWXQIRXW WIVMS
SR OMWXIRMRK WXVEXIK] ;1 EMTXIPIRKUYIRXP] XScIRWYVI XLEX HMWEFPIH IQTPS]
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3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

WYTTSVXIH XS TIVISVQ XLIMVWRSSHEH®/GITNAMREIPYSTVMEXI IR TEEMEYV MR SHYGIH KYMHBREERIRX ESXGWYMWMXMSR ETTVS
ERH XS EGGIWW HIZIPSTQIRXXOTM8SKVIBPAXKMWIW ERH [MPP XEDISEBXQBERBEXIVIW IZRRIXS[ XS WPFTSNVDH XELTWSEGXMZI QYPXM PE]
ERH STTSVXYRMXMIW SR ER IERM EXEHM WEWWMWGLIFILEZMSXVEQ QIQFIVW JSPPS[MRK HMBKKR/EKY MY HIWMKRIH XS TVSQSXI JI
EVI GSQQMXXIH XS JEMV XVERWTEVIRX ERH QIVMX ERH IUYMXEFPI VIGVYMXQIRX EGV!
FEWIH IQTPS]QIRX TVEGXMGIBLI3IVMMMWMGEP ERH TW]GLSPSKWSKR WEHIXIRKMIWBMLXMSR HVSQ IRXV] VSYXIW XS WIRMSV ET"
VIGVYMXQIRX HIZIPSTQIRX TEIRRIJVRERGRK SJ SYV GSPPIERYIW MWCSRXMRBMAXXS 1ZSPZI ERBEKM@RIW XS EGLMIZI XLMW MR
VI[EVH ERH TVSQSXMSR HIGNMVWWSRYERGI FEWEZMSYV XLESYWREHTVQHMRGW XEMWJISVQER&EI-REREKIQERRGLIH -RWMKLXW Z\
SR SENIGXMZI GVMXIVME WY GLY B\ BXOIMIPRBWPP] FVIEGLIW SYV A SBMBMIWVSV IROIS[IVW IQTPEWGIREVMS FEWIH XVEMRMRK
NTIVMIRGI FILEZMSYVW ERHPE[VIBVYRERG&EHHVIWWIH ERH QEMIKWIYIRYW SREP KSEPW XLEXXEEMKRYMXW ASMMRK QEREKIVW
;] EGXMZIP] WIIO XS MHIRXMIVERHMW QBIZIPMREV] EGXMSR XLIMV EQFMXMSRW ERH XLI [MBRHSWKEIR/'NWEXVMBERPMR VIEP XI

WIWXIQMG FEVVMIVW ERH FMEW VIGSKRMWMRK XLEX SENIGXMZIW ERH VIZMI[ XLIWIGBIBYPEMRXW E FVSEHIV WYMXI ¢
HMJJIVIRX TISTPI QE] VIUYMV)IQHR $JIV MAVKKL XW XLVSYKLSYX XLI JIEV [MXL XLIMMVQMEREERWEGXMGIW IQFIHHIH EG
WYTTSVX XS EGLMIZI IUYMXEFIPEWBIYBSEQQMXXIH XS YTLSPHMRK XLI VIGVYMXQIRX PMIJIG]GPI

IQTPS]QIRX VMKLXW SJ EPP IQHPIRXI W RHRPRERIVWLMT HIZIPSTYMX XEMPSVIH EXXVEGXMSR G
>IVS XSPIVERGI ETTVSEGL XY MMWENVINMYNGEERMSRPIKMWPERMSR [MBGRXNMMRKHXXS JSGYWSERMRGVIEWI JIQEPI LMVIW MR L

FYPPIMRK ERH LEVEWWRQIRX )QTPS]QIRX 6MKLXW %GX HA{EZIPSTYTERK I EHEXWLMT ERH XHBLRMEE PVE T MTESWV X
;1 HS RSX XSPIVEXI HMWGVMQMRERMHSRLIFYPHIWRKPEZIV] X HMKMXEP RIX[SVO ERH #SYQIEGMEP6IXYVRIVW ERH 78)1 6
LEVEWWQIRX ZMGXMQMWEXMSR SV ER] SXLIV XVERWJIJSVQEXMSR KSEPW 3YVIEVERVVEWOMWWEYIRPSGO LMKLP] V

MRETTVSTVMEXI FILEZMSYV MRHERR BXVOSWVIREXIHISVGIH PEHFEWWNKBM BERY DBWNT IQTPS]ITWHWXY WEMRVPWVIEOW
WIXXMRK [LIXLIV MR TIVWSRSSIVXERPBMRIGSIVGMSR EFYWIXBEXEWWQIRRK E VETMHP] GLERKMBK YRZSIRK IRRERXWMSR JSV +P
HMWGVMQMREXMSR ZMSPIRGI] $VIKREDQVW BMMRMSR MR GHYWIBISPPIEKY IW
-R PMRI [MXL SYV PIKEP SFPMEE¥RMBRWR ZNR\GFRYGINMRK K # 'SVI OIEVRMRK .SYVRI]W (IWMKRXMMXSWIRI+[SVO E FYWMRIW
YRHIV XLI )UYEPMX] %GX [ XEOI IQTPS]IIW HIZIPST XLIMV GSVEEYPQERMXONBFVW+&85 TVSIIWWI
TVSEGXMZI WXITW XS TVIZIRXI MVEWETWOVWQIRXIHSQ SJ EWWSGNERXMEBREERHXELIZSPZMRK [SWO*$VEOWKWIERWIH ERH RIYVSHMZIVV
MRGPYHMRK WI\YEP LEVEWW @ MKL X EBSRIH XBPBIWWIXS FIPSRKEXISVXINSYWERH]W GSQFMRI WIPUDERHRHMKMXIEPEMHI\ E TPEXJSV
E [SVOMRK IRZMVSRQIRX [LIVYRNWXREX]XERWMY GLSMGI SV TERDEMEBMREXTEXR [EFM YR XL P M ZHMWRENFXNPYMEN S/YSBIGIY RMX] ERH &l
VIWTIGX EVI XLI RSVQ %R] GEREBHVRWWEMWEGEKMZMXMIW SJ KIQO@W ®MSNRG W INMXBBRW XVEMRMRK [LS WYTTSVX XLSWI [
[MPP FI XEOIR WIVMSYWP] ERHEEHBYIWWERMEXMSR HIXVMQOREHBMWILIWXIWEBIKVEQQIW S8LIWILEIGYBVXMEP WMKLX
TVSQTXP] JEMVP] ERH WIRWMXYMAHR]IRXR ;I WYTTSVX XLI LIEPKAU ERHIVMRK PIEHIVW XS HBBZHVMEQWSGMEP QSFMPMX] [I T
[IcFYMPX SR SYV SFPMKEXMSR®WPF¥RMWRYX SUISYWEPTPS]IIW XLIMBYEVYQERGI JSWXIV GSPPEFSVENXKIFPRV EflRBE WYTTSVX
,EVEWWQIRX (YX] F] MHIRXMJTME8EKVEH I RK MEKEKRISIRS I FIR1JMKWS QSSHXEG WMIEEXMYS\RE M X] EGVSWRW IERPTRIMIRRXISI]SYRK EHYPXW
TPER JSPPS[MRK WI\YEP LEVEWPFLRERHVMMPOPS]II WYTTSVX XWLINBME&ER MWEXMSR
EWWIWWQIRXW 8LMW MRGPYHISTRLITBEPWRGUW XVEMRMRK: BERHYGDSMER QEBENBQQIW 4MNSZKWHWRM[MW QSRMXSVIH XLVSYK
SJcEcRI[ QERHEXSV] XVEMRMRXMHERFIIWYTTSVX XLI JEMV ERQHPEROPYMMZE WXVYGXYWSHZERRERG!I ERH EGGSYRXEFMPMX

SRc 4VIZIRXMRK 7I\YEP ,EVEWWIERQIRR XLITISTPI [I[PGSQMRK MRXVSHYGXMSRM{SIWLMRBEWWHRIWWEVXIVP] HMZIVW
; SVOTPEGI ERH WYTTSVXMRK KYMHERGI JSV SYV PMROMRK XS SYV WXVEXIK]VBZMWIMRHWIRMSR PIEHIVWLMT L
PIEHIVW SR PSSOMRK EJXIV XRIMBRXEBEW]W [ PEYRGLIH E BI$FTRIQVMERXW VSPI WTIGMIMXE BRIKISEEEBBXRXEFMPMX] JSV MF

EXcGSVTSVEXI ERH MRIJSVQEBSZIRXWYV 2IYVSHMZIVWMX] EVEWHVM Q/MNRXIW RME SYMWRIVW WIMGEPMWMKMRK GERHMHEXI INTIV
TISTPI ERH XLIMV HITIRHERXWMFER KMEXIWWMRISVQIH ERHERPYETIVPNIGERXW ZME 21X 4VSQS)

LMW 7~IVS XSPIVERGI ETTVSEIMEEWISEERNWPWWERIRXW JSV E VERKI SJ SRKSMRK QSRMXSVMRK SJ TEWW X

XScLEVEWWQIRX F] XLMVH TERDYNMBM MMR\GPY BBIRKMXMSRW 8EX NRIXNPHGYMWMWMXMSR ERH VIXIRXMSR

GYWXSQIVW GPMIRXW GSRXMBGESXBWRGUY[TTTPEIZWSR WYTTFVRMRHK KAIEFX MR SVHIV XS HVMZI SYV WXVEXIK]

TEVXRIVW SV ER] SXLIV MRHMRMMYMPMWEP W YRMUYI RITHNM RRH XBVEXXVEGX ERH VIXEMR E HMZIVWI VERKI

IRGSYRXIVIH MR XLI GSYVWI BIXI[YQMREXMSR XS FI E PIEHSMRKEWRREPYWMZI
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3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

:SPYRXEV] ERH MRZSPYRXEV] PIEZ
;1 GSRXMRYIH XS QSRMXSV FSXL Z
MRZSPYRXEV] PIEZIVW XS EWWIWMW
XVIRHW ERH MRJSVQ SYV VIXIRXM:
IRWYVMRK XLEX [I VIQEMR GSQTIX
VIWTSRWMZI XS IQTPS]II RITHW -R
PIEZIVW TVMQEVMP] VIPEXI XS XLI
XVERWJSVQEXMSR SJ :MVKMR 1IHNM
SYXKSMRK IQTPS]IIW EVI SJJIVIH E
SJ X[S QSRXLW WYTTSVX GSZIVMR
GSEGLMRK EGGIWW XS [SVOWLST)
VERKI SJ XSTMGW ERH SRPMRI VI

2YQFIV SJ

IQTPS]IIW MRGVIEWI
:SPYRXEV]

PIEZIVW

-RZSPYRXEV]
PIEZIVW

IEPXL ERH 7EJIX]
KMR 1IHME 3 OIITMRK 1Z1V

V\IXJ?EEAMXEPP] MQTSVXER
kg

3YV *YXYVI "EVIIVW WGLIQIW
YWcXS FYMPH E XEPIRX TMTI
PIEHIVWLMT ERH XIGLRMGEP
TSWMXMSRW %XXVEGXMRK H
MWcGVYGMEP MR XLMW GSQT
ERHc[l EGXMZIP] TEVXMGMTE
ERH HMZIVWMX] IZIRXW [LMPI
XEVKIXIHCQIHME GLERRIPW x %
YRHIVVITVIWIRXIH KVSYTW

I GSQQMXXIH XS C
[* k] [SVOMRK IRZMVSR
[

XVEGX TEVXRI\
B\/@\; QFIVW SJ XLI T

IMRK [MXL EPP
KCcPIKMWPEXMSR

3YV ETTVSEGL MW XS HVMZI E GYP
1l LEZI FIIR VIGSKRMWIH F] 8|%/'QTVSZIQIRX MR LIEPXL ERH WEJI

_SFc'VS[H EW SRI SJ XLI XST TS[IVIH TISTPI )ZIV]SRI MW

S[IVIH XS [SVO WEJIP] ERH WX
IQTPS]IVW JSV KVEHYEXIW ERI—L
ETTVIRXMGIW XS [SVO JSV GXW SV GSRHMXMSRW [LIVI XLI]

# OIEHIVWLMT GSQQMXQIRX 5YEV)

[MXL WIRMSV PIEHIVW JVSQ EGVS

X L SVKERMWEXMSR MRGPYHMRK EX
l1EREKIQIRX 8IEQ PIZIP

%WTTVIRXMGI LMVIH IRWYVMRKCEGGSYRXEFMPMX]

# 3YV WEJIX] FILEZMSYVW M 8EQC

8LMRO MX WE] MX MMM (S XLI

IQFIHHIH EGVSWW :MVKMR 1IHME



7TXVEXIKMG 6ITSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

3YV +VSYT 7XVEXIK] ERH G S RXWSRMW HVW

IRHIVTMRRMRK XLMW GYPXYVIEMWLEEGPIEAMEIJIX] EFWIRXII BBEGIYTEXMSREP HMWIEWI VEXI
JVEQI[SVO [MXL JSYV WXVEX8EMEPTRIPREMWSJ [SVOMRK HB]J3WPBWX IV XS] MPPRIWWIW EKEMRWX XLI XSXEP
# W[EVIRIWW ERH KSZIVRERGEFWHREKMRK SJ ER] GEYWI| EIKEYWRWPSXOIKERRN EPP] QYPXMTPMIH F]
VMWO MRXIVREP ERH WYTTRYEMENMRPEERRXERKS¥BHE]W HIIJMRINMRERMPMERMKRIH XS -RXIVREXMSREP
QEREKIQIRX VIZMI[ XS -RXIVREXMSREP OEFSYV 30EMSYVIFGITEXMRR K
# 1IEREKIQIRX WIWXIQW 1EMRXEMRMRK -73
GIVXMIMGEXMSR IRWYVMRK XVEMRMRK ERH

HSGYQIRXEXMSR EVI EGGIWWMEPI ERH MRGVIEWI MRGVIEWI
TVSEGXMZI HEXE EREP]WMW |EpXL ERH B3GGYTEXMSREP
# STIVEXMSREP TIVISVQERGI WAEMXREEW IRXIMXL HMWIEWI VEXI
WYTTPMIVW ERH MRXVSHYGNRK RI[ W EVHW
# 6IWMPMIRGI &YMPHMRK GETEFMPMX] ERA GSRWMWXITRG]
JVSQ XLI LIEPXL ERH WEJIX] XIEQ 8LI MRGVIEWI MR XLI SGGYTEXMSREP HMWIEWI VEXI
-RNYV] VEXI MR VIJPIGXW XLI MQTPIQIRXEXMSR SJ E
R [ JYVXLIVIH SYV 1JJS\BOWMERS RW@RIM¥ 25 SGGYTEXMSIREN EBGKEH WRXBRHEVHMWI VITSVXMRK TVEGXMGIW
SYV LIEPXL ERH WEJIX] [MXLcWMGO PIEZI EKEMRWX XAG \XSW®PW]SWAM@W VIWYPXMRK MR MQTVSZIH
# JEPXL ERH 7EJIX] [11O [SM@IH ERRYEPP] QYPXMTPMGEBERWMWXIRG] ERH GETXYVI SJ VITSVXIH GEWIW

JSGYWIH SR XLI EWTIGX SJ HRHIMRSRAM SR IEPMKRIH XS -RXIVREXMSREP OEFSYV
WEJI ERH [IPP LMKLPMKLXMRKMGIBEN TR/ MREK LEVQ
MW ZMWMFPI SV MQQIHMEXIP] ETTEVIRX 8LVSYKL
STIR GSRZIVWEXMSRW ERH TVEGXMGEP WIWWMSRW
[l IRGSYVEKIH IZIV]SRI XS VIJPIGX [L] MRGVIEWI
KIXXMRK LSQI WEJI QEXXIVWRNYV] VEXI
# TXERHEVH ERH KYMHERGI| =OFPtORXrm =
TSPMG] JSV [SVOMRK EX LIMKLX VIHYGMRK VMWO MR
E OI] EVIE ERH WXVIRKXLIRMRK WEJIX] JSV
SYV JMIPH XIEQW

;I QIEWYVI SYV TIVISVQERGI XLVSYKL XLVII
Ol] QIXVMGW



7XVEXIKMG 61TSVX "SVTSVEX| +SZIVRERGI! | 'SRWSPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

/1] 41IVISVQERGI - RHMGEXSVW
;1 QIEWYVI SYV TVSKVIWW XLVSYKL E RYQFIV SJ STIVEXMSREP JMRERGMEP ERH RSR JMRE

BTIVEXMSREP

*MVIH OMRI "'YWXSQIV 6IPEXMSRWLMTW
8SXEP 1SFMPI 'SRRIGXMSRW XLSYWERHW + 3YXHSSV 9/ 4STYPEXMSR 'SZIVEKI *YPP *MFVI *SSXTVM

TTXW ™ ™

2023 4067

E (IJIMRMXMSR E (I JIMRMXMSR E (IJIMRMXMSR E (IJMRMXMSR
8LI RYQFIV SJ EGXMZI 7-1 GEVHWSMRRWQWFAM GU \GEYW.XBQIVW [LS VIGLMZAIEXIRKEEWK SJ XLI 9/ SYXHSSYSTSWY PHWMSFSRRXMEP QYPXMTPI H[IPPI
XLER WIVZMGIW TVSZMHIH *SV I\ERAITRI SMY F\QSHFHWHEIRH ZMHIS SV[MXRI EICSRWWIKESM GIWSFMPI WIVZRSQW IXIGWBEYKLY EM*W XS [LMGL [I SV T

2025

2025 46,740 2025 5,789

2024 45,701 2024 5,836

2023 44,861 2023 5,827

0
(2055 46740
(2024 45701
(2023 4486t
(2022 44650

2022 44,650

2022 2,417

2022 5,796

WYFWGVMFIV LEW FSXL E HEXE E[RKEZSWGYV KEER!I X ELMGL SV XS LBERFER]HWIMBN G IW RIX[SVOW [LMGL [I LEZI E WIVZMGI| EK!
WQEVXTLSRI XLMW [SYPH IUYEXIXS]SRYRBEVIRFI *M\IH OMRI 'YWXSQIV 6IPEXMSRWLMTW [MXL LEZI HITPS]IH JMFVI TVMQEVMP]
WYFWGVMFIV %PXIVREXMZIP] EKNRPVEGPMEMW ASYRXWHESR E YRMUYI TVIQMWIW FEWMW <+7 432 SV 6EHMS *VIUYIREGESZIV +PE
ZSMGI ERH HEXE TPER JSV E QSFXMEGGEZRMRKRIERH ER MRHMZMRYEP VIGIMZIW SYV WIVZMGIW XIGLRSPSK] *MFVI JSSXTVMRX TVIQM\
HEXE TPER JSV E XEFPIX [SYPH F{[SSIWR@MWEW X[ E TVMQEV] LSQI ERH E WIGSRH RIGIWWEVMP] QIIX XLI HIIMRMXMSR S.
QSFMPI WYFWGVMFIVW *SV JYVXLSQIMRAISE)Q BERMSIRMHYEP KIRIVEPP] [MPP GSYRX EW XI[S 7TIVZMGIEFPI [MXL JMFVI

XLl :MVKMR 1IHME 3 IEVRMRKW VMWIEWIMRI 'YWXSQIV 6IPEXMSRWLMTW ;I I\GPYHI

QSFMPI SRP] GYWXSQIVW JVSQ *M\IH OMRI
'"YWXSQIVC6IPEXMSRWLMTW

F (IZIPSTQIRX MR F (IZIPSTQIRX MR F (IZIPSTQIRX MR F (IZIPSTQIRX MR
8SXEP QSFMPI GSRRIGXMSRW MRGMIEHWIMRI 'YX\SXSQIV 6IPEXMSRWLMIWXHISSMEWIH PEXMSR GSZIVEBLIMREPIHMWFNIFJSSXTVMRX TVIQMWI G
QMPPMSR *= QMPPMSR HVMXBR F] QWKPPIMRKR *= QMPIPAGS R X E&KUMNVE NRWW XS MR Fl*= XS QMPPMSR TVIQMWIW MR

KVS[XL MR -S8 ERH [LSPIWEP| GSRRMZXRIERWIMKEVARIEPBBEQTIXMXMZI MSRAURRYIK] MRXIMRIQIRX MR + LEW WQIMWYPKER MRXVSRK KVS[XL [EW
SJIJWIX F] E HIGVIEWI MR QSFMPI GSRXMEGKI BMRRH GSRXMRYIH KVSWWXVSRKLIVSKVIWWMSR SJ SYV +ERREGGIPGBEZXVEHKIEGI MR XLI JMFVI YT
TVITEMH GSRRIGXMSRW RINIJMFVI JSSXTVMRX XLMW [EW QSVI XLER SJIWIX F] TVSKVEQQI [LMPI RINJMFVI FYMPH EP\
ER MRGVIEWI MR GYWXSQIV HMWGSRRIGXMSRW HYVMRK XLI JIEV EPXLSYKL EX E VIHY

GSQTEVIH XS
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*MRERGMEP

61ZIRYI WHNYWXIH )&-8(% 4 ) %YHHMXMSRW %HNYWXIH *VII "EWL *PS|
f QMPPMSRW f QMPPMSRW f QMPPMSRW f QMPPMSRW

% \%

2025 3931

2025 10,1131 2025 3,879.5 2025 2,089.2

2024 10,680.5 2024 3,896.6 2024 21844 2024 4945

2023 10912.7 2023 4,0121 2023 2,094.2 2023 7221

2022 666.0

I||| -

\2
2025 foiiai]
(2024 106805
(2023 ioof27)
(2022 103000

2022 10,360.0

2022 2,3074

2022 3,8570

E (IJIMRMXMSR E (IJIMRMXMSR E (IJIMRMXMSR E (IJIMRMXMSR

;1 HIVMZI SYV VIZIRYI JVSQ VIWMWHNWMERI ER&-&(% MW E QIEWY VI RGIMYH] 8 Y/EG MM EBFE TITSRHBVRXY VI21X GEWL TVSZMHIH F] SYV STIVEXMRK
GSQQYRMGEXMSRW WIVZMGIW MERERGUFENMRK @BEGMWMSR QEOIV XS BBEBERYWEPX BSHEWMEWMBRBSYRXW JMRERGWIYIRRWIWIRMBERGIH F] ER MRXIV
FVSEHFERH MRXIVRIX ZMHIS ERHIMWSWOERRGI ERH MW EPWS E OIJJVRERSWMRKESVMRYIEYW IBVVERKIQIRIXWWERH SGETIWXESRINTIRHMXYVIW EW
XIPITLSR] WIVZMGIW ;LIVI QYPXMTBIYVWEBRXLB/RVEERHGMWMSR QEOCGEW IXEHMMKMERYMERH MRGPYHSWVEGETBIRVWBSRWKIE XISH WXEXIQIRXW SJ C

WIVZMGIW EVI TVSZMHIH MR E TVISSI[SXSMERMBFRG HKI VIWSYVGIW ERHGEMM Y3ZEPYEXI XLI TVMRGMTEP TE]J]QIRXW SR EQSYRXW JNM
EPPSGEXI VIZIRYI TVSTSVXMSRERPPJIGEMECRIWW SJ SYV QEREKIQIRX JSV TYVTSWIW ZIRHSVW ERH MRXIVQIHMEVMIW ERH
TIVISVQERGI SFPMKEXMSR [MXLMR ERRFERXBEK $X¥XIEHWIMRGIRXMZI GSQTIRWEXMSR TE]QIRXW SR GIVXEMR JMRERGI PIEWI
SR XLI VIPEXMZI WXERHEPSRI WIPPERW T&WGIYVXLIV HIXEMP WII RSXI SJ XLI 2SXIW FIPMIZIcXLEX SYV TVIWIRXEXMSR SJ %
VIGSKRMWMRK VIZIRY|l EW IEGL TXSJISVIQBR&®ISPMHEXIH *MRERGMEP 7XEXIQIRXW YWIJYP MRIJSVQEXMSR XS SYV MRZIWX
SFPMKEXMSR MW WEXMWJMIH *SV LEVH[EVI WEPIW XLMW MW XLMWCcQIEWYVI GER FI YWIH XS KEYKI
SR XVERWIJIV SJ XLI EWWIX JSV GSRRIGXMZMX] WIVZMGIW EFMPMX]cXScWIVZMGI HIFX ERH JYRH |
SZIV XLI GSRXVEGX TIVMSH EW XLI WIVZMGI MW YWIH F] MRZIWXQIRXCcSTTSVXYRMXMIW

XLI GYWXSQIV

F (IZIPSTQIRX MR F (1ZIPSTQIRX MR F (1ZIPSTQIRX MR F (1ZIPSTQIRX MR

8SXEP 61ZIRYI HIGVIEWIH XS f6HNY WXMHP B&I-BR% HIGVIEWIH X3 EHHMXMSRW HIGVIEWIH X%f* HIGEgMPPIMSR XS f QMPPMSR
*= f QMPPMSR S8LMW HJ® P PEWSIRM W= f QMPPMSR*="SWXf QMPPMSR 6I1JPIGXMRKf VIHYQMPAPMSR 8LI HIGVIEWI PEV]
TVMQEVMP] HYI XS RINJMFVI GSRWXWMGGHRSRIWZMRGPYHMRK E VIRNGEMG RS MR BIYMSBW MRZIWXQIRXIJPREXMS XNV '"WXKNSRK [SVOMRK GETM X
[LMGL HIGVIEWIH JVSQ f QMPRIWS B MRVIX FXRIKEXMZI RINJMFVI'&SRBENXXYMBRMSRIIWIX F] MRGVIEVGIHVMMWRBIWRQIRX [MRGL [IVI RSX VIEPN
f QMPPMSR MR VIJPIGXMRIK S IMKXERMRMEBUBSQ PS[IV FYMSZSPYGQENEGMKMXRSRE P[R]QE MR EBMRDH RKXMEBR K

GSRWXVYGXMSR EGXMZMX] %HHMKNSRKRR]) G SEWEPM NEXMESK ISR ER/ XQIRX MR MXW RIX[SVOW ERH WIVZMGIW XS

f QMPPMSR SJ (EMW] +VSYT VEZIRWS\MEQE XERV]XIMEPOMPPMSR LERHWIS WR XIIRXSRKSMRK I\TERWMSR SJ JMFVI ERH

SJIWIX F] E f QMPPMSR VIHYGXNRBRIMRMRWFMERG| VIGSZIV] MR &¢GERH EKil

LERHWIX VIZIRYI QMPPMSR VIKYPEXSV] JMRI JVSQ 3JGSQ

8LI %41W MRGPYHMRK %HNYWXIH EVI ETTPMIH GSRWMWXIRXP] XLVSYKLSYX XLI %RRYEP 6ITSVX 8LI %41W EVI HIJMRIH MR JYPP ERH VIGSRGMPIH XS XL
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2SR JMRERGMEP

JQTPS]II )RKEKIQIRX (MVIGX )QMWWMSRW 7BYSQOFIVERH4 I STEMFSIRIIMXXMRKRIMSQUE] +ET
(MS\MHI IQMWWMSRW XSRRIWVAWSRVEQQIW MR (MKMXEP 7OMPPW XLSYWERHW

N % NZ TTXW ™

2024 2,761 2024 I 01

2023 181 2023
2022 1536 2022

E (IJIMRMXMSR E (IJIMRMXMSR E (IJIMRMXMSR E (IJIMRMXMSR

3YV TVMQEV] QIXVMG SJ IQTPS]IILIRKBIGI XISFRWMSN '"EVFSR (MB\MH I 8IIONSW WIMERW. MVKMR 1IHME 3 TE¥XIRKVRHINMTME]MET MW ER IUYEPMX] QI
WYWXEMREFPI IRKEKIQIRX GSPPI®XVIKGRK]IIQMWWMSRW 7GSTI JV SRXIY RR XGCBERMKXYQWXBFRSR +SSH SLMRKW[WSXRHEMMBENRIRGI MR QIER LSYVP]
ERSR]QSYW IQTPS]II WYVZIIW ERFRKQIEEYI¥YKH SR VIJVMKIVERX KEWILWAQERP GYREXMSR MW FEWIH SR KIX[A8PEYRR QERIERH JIQEPI IQTPS]IIW

2025 79

2025 37,040

2024 76 2024 44,247

2023 72 2023 55,207

2022 79 2022 71,393

E WGEPI SJ TYWXEMREFPI SRKEEKXMRXW EW [IPP EW MRHMV[IGX LURMVWEGKEBERWIBWEQYTTSVX ERHIXVEMRAVSRKHIEGYW EW EX %TVMP SJ
JSGYWIW SR XLVII OlI] EVIEW M WRXEKHEMIXRIVK] WSYVGIW 7GSQ@BRXL ZME XLI -RXIVRIX 1EXXIVW [IFWMXI| ERH
TISTPI EVI IRKEKIH XLI] EVI TVSYH XS [SVO VIKMWXVEXMSRW SR XLI OIEVR 1] ;E] [IFWMXI

LIVI KS XLI I\XVE QMPI ERH FIPMIZI MR XLI
SVKERMWEXMSREP KSEPW ERH SFNIGXMZIW MM
JREFPIQIRX XLI SVKERMWEXMSR TVSZMHIW XLI
WYTTSVX IQTPS]IIW RIIH XS HS XLIMV [SVO ERH MMM
JRIVK] XLI SVKERMWEXMSR GVIEXIW E LIEPXL] [SVO
IRZMVSRQIRX ERH WYTTSVXW IQTPS]IIW TLIWMGEP
WSGMEP ERH IQSXMSREP [IPPFIMRK

F (IZIPSTQIRX MR F (IZIPSTQIRX MR F (IZIPSTQIRX MR F (IZIPSTQIRX MR

JQTPS]II )RKEKIQIRX MRGVIEWIH MVIGOS)QMWWMSRW HIGVIEWIH 8LI R$QFIV SJ TISTPI FIRIIJMXXMBKIIJNERHIV TE] KET [EW MR JEZSYV

MRc *= SLMW FYMPHW X3RS XWIE RHMRKR3 *= XLSYWBRMEQQIW MR HMKMXEP WOMPBW HIEWEWIHPS]IIW *= MR JE?Z

WMKRMIMGERX TVSKVIWW QEHI MR3I T EBBRXIMVSBHWIH XS QEOI WXVERK TVXKGMWWERH *= XLSYVQERH IQTPS]IIW  8LMW GLERKI MW

[ VI QSZMRK MR XLI VMKLX HMVIBRMWSRY GMRKL I QMBQW M SRW HYVMRK XXLVIEYIERABEZRIVWLMT [MXXLXdAEGSBEMRYIH MQTERGXQSM RBYRYMWIRIKR

XMQI [I VI XEOMRK E HIITIV PSS® EFXEGLIMVZIHZE] VIHYGXMSR BKMMRWYE*SYRHEXMSR LEW GSRXMRWEEKBMPAWXHMREXXEXVMZTW EPSRKWM

MRWMKLXW XS YRGSZIV [LIVI [I GER FEESRPWRY | XISMW [EW WYTTSVNMWEHEZ BRKREMKIIMGEBXPI EGVSWW[SVD 95 KEXCEBRMBWMXMSR

KVS[ ERH MQTVSZI HIGVIEWIW MR IQMWWMSRW JV S (ERBRWKWBEMK HKMEKWNMXEERHOMPPW 3YV SVMKMREP XEVKIX WIX MR
WXEXMG JYIP [EW XS IUYMT QMPPMSR TISMPI 4MXIPHMKRMXER JYVXLIV MRIJSVQE)

711 41STPI SR.TEXM JYVXLIV MRJSVQEXMSR WOMPPW ;LIR [I QIX XLMW MR [ MRGVIEWIH

711 7XVIEQPMRIH )RIVK] ERH 'EVEBSR &IBHBKIX ¥R QMPPMSR [LMGL [I LEZI I\GIIHIH

TEKL JSV JYVXLIV MRIJSVQEXMSR
711 2SR *MRERGMEP ERH 7TYWXEMREFMPMX] -RISVQEXMSR
WXEXIQIRX SRIBEKIYVXLIV MRIJSVQEXMSR
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6ITSVX TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

*

MRERGMEP 61ZMI]|
8LI JSPPS[MRK HMWGYWWMSR ERH EREP]WMW [LMGL WLS c =IEV IRHIH _ (IGIQFIV -RGVIEWI HIGVIEW]
'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW MW MRXIRHIH X¢ VSZMHMRY i
VIWYPXW SJ STIVEXMSRW ERH JMRERGMEP GSRHMXMSR E MR OMPPMSRW 1GITX TIVGIRXEKIW
# (MWGYWWMSR ERH %REP]WMW SBEMW GVWGAKIR SV ST T g v | 5 . :

SYV VIWYPXW SJ STIVEXMSRW EW ETTPMGEFPI JSV XLI
# OMUYMHMX] ERH 'ETO/LVER WINGSWSBRIWVSZMHIW ER EREP] ERHWIX

WYFWMHMEV] PMUYMHMX] ERH SYV GSRWSPMHEXIH WXE *M\IH

# BYERXMXEXMZI ERH 5YEPMXEXMZI| (MBABRWSWNINWSRFSYE 'SRWYQIV SM\IH
HMWGYWWMSR ERH EREP]WMW SJ XLI JSVIMKR GYVVIRG IYEWGVRTXMSR
'SQTER] JEGIW aXLIN

9RPIWW SXLIV[MWI MRHMGEXIH GSRZIRMIRGI XVERWPEXN & & JMAIH
SJc  (IGIQFIV *SV MRJSVQEXMSR SR XLI EGGSYRXMRI 3XLIV

IWXMQEXIWcYWIH F] QEREKIQIRX TPIEWI VIJIV XS RSXI gSXEP f f
*MRERGMEP 7XEXIQIRXW

*SV JYVXLIV NTPEREXMSR SR XLI VIZIRYI WXVIEQW TPIEWI WII RSXlI XS SYV 'SR\

(MWGYWWMSR ERH %REP]WMW SJ SYV 6IWYPXW SJ 3TIVEXMSRB¥ip| viZIRYI MRGPYHIW EQSYRXW VIGIMZIH JVSQ VIWMHIRXMEP ERH & & GY\V
8LI HMWGYWWMSR TVIWIRXIH MR XLMW WIGXMSR TVSZMHIWsEIRvVBREP] WMIWRYS IVSOWEAZM RY b &RHI SARMNEIX M RIKEY MERXMH GSRRIGX VI:
GSWXW I\GPYHMRK HITVIGMEXMSR ERH EQSVXMWEXMSR ERWPRMSR\EIVFEWIYNMEBEQTIRWEXMERHWKSIRWPBLYY\HIGVIEWI MW TVMQEVN

R S 1zl
XLI JIEVW IRHIH (IGIQFIV ERH 3YV VIWYPXW EVI \A{:"&;V%VQ)I{:\;{%FmS\;IZIRYIMRGPYHIW WYFWGVMTXMSR ERH SXLIV VIZIRYIl JSV SRk

HIJIVVIH MRWXEPPEXMSR VIZIRYI SZIV XLI EWWSGMEXIH GSRXVEGX TBWMMSH 'SR
61ZIRYI HYVMRK EW GSQTEVIH XS 8LMW HIGVIEWI MW TVMQEVMP] HYI XS E P
;1 HIVMZI SYV VIZIRYI JVSQ VIWMHIRXMEP ERH & & GSQQYRMGEENXMSIRIR WYW[ZAWEWVE M KRKVRY MMRKIQSFMP I

FVSEHFERH MRXIVRIX ZMHIS ERH JM\IH PMRI X|P|TLSR] Wl%z%%ll\(\ﬁlv JM\IH WYFWGVMTXMSR VIZIRYI MRGPYHIW VIZIRYI JVSQ WYFWGVMFI\
HMWGSYRXIH VEXI ERH MW KIRIVEPP] EPPSGEXIH TVSTSVXMSREPP] XS IEGL WIV

RHMZMHYEP WIVZMGI %W E VIWYPX GLERKIW MR XLl WXERHEPSRI TVMGMRK S
:EVMERGIW MR XLI WYFWGVMTXMSR VIZIRY| XLEX [I VlG|MZ|GéMﬁ§D\/l\$x\fw\éRGSYJWXF&-QIMVMEE\blsEXJMMK%SﬁE&k|VMMR SYV TVSHYGX VIZ
GLERKIW MR XLI RYQFIV SJ GYWXSQIV VIPEXMSRWLMTW SV %NMMSRWPPEWIG\ARMFYVIV\)VIsI‘RXWXEQ?GiIMX{MH—|7YSVS\/I\/RWFWGVMF|VW [LS TE]
XLl TIVMSH ERH MM GLERKIW MR %649 'LERKIW MR %649 G/\EWZWI@'E’XZXW>FL\EX|§NP¥LX$/ECE' SE WK PV MR XL1T QEWW QEVOIXIH TVSHY

TVMGIW F GLERKIW MR FYRHPMRK SV TVSQSXMSREP HMWGSNRRW et @ft‘ﬁKHA/RKA'FS”B&PYF{M’l\F%SfWN%h@’lW'QW GLERRIP GE

WIPIGXIH H ZEVMERGIW MR WYFWGVMFIV YWEKI TEXXIVRW, &R iH vPQLSv$ﬁk%EP»—HV\QM\\/SzllR]\Nl\JMtdErRYvamww FVSEHFERH MRXIVRIX
QSFMPI TVSHYGXW HYVMRK XLI TIVMSH SJJIVIH XS QIHMYQ XS PEVKI IRXIVTVMWIW ERH SR E [LSPIWEPI FEWMW XS SXL
PIEWIW SJ TSVXMSRW SJ SYV RIX[SVO & & JM\IH VIZIRYI MRGVIEWIH f QMPPM
8LMW MRGVIEWI MW TVMQEVMP] HYI XS XLI MQTEGX SJ XLI (EMW] +VSYT ER}
PSRK XIVQ PIEWIW SJ E TSVXMSR SJ XLI JM\IH RIX[SVO QSVI XLER SJIWIXXMRK |
J 3XLIV VIZIRYI TYVMQEVMP] MRGPYHIW VIZIRYI JVSQ GSRWXVYGXMSR QEREKIQIR
SXLIV MXIQW WYGL EW GSVTSVEX|I EGXMZMXMIW TVSZMHIH XS RINJMFVI XLI WE
XLl TVSZMWMSR SJ -'8 WIVZMGIW EWWSGMEXIH GSRRIGXMZMX] XS 3 FYWMRIWW
HIGVIEWIH f QMPPMSR SV HYVMRK EW GSQTEVIH XS LMW HIGVII
GSRWXVYGXMSR VIZIRYI [LMGL HIGVIEWIH JVSQ f QMPPMSR MR Xs f Q
RINJMFVI GSRWXVYGXMSR EGXMZMX]



TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
*MRERGMER® SRZMWR Y | H
4VSIMX VIGSRGMPMEXMSR c =IEV IRHIH  (IGIQFIV -RGVIEWI HIGVIEWI

1SWX SJ SYV VIZIRYI MW WYFNIGX XS :%8 %R] MRGVIEWI MR XLMW XE\ GSYPH LEZI ER EHZIVWI MQTEGX

SR SYV EFMPMX] XS QEMRXEMR SV MRGVIEWI SYV VIZIRYI XS XLI NXIRX XLEX [T EVI YREGRIo %S &M Wiie Tx TIVGIRXEKIW
WYGL XE\ MRGVIEWIW SR XS SYV GYWXSQIVW c-R XLI GEW (77 B4 """ - - ; ;
EVI XLI YPXMQEXI XE\TE]IV [I [MPP EPWS NTIVMIRGI MRG\

GSVVIWTSRHMRK HIGPMRIW MR SYV %HNYWXIH )&-8(% ERF SWX SJ WEPIW
)&-8(% HMZMHIH F] VIZIRYI XS XLI I\XIRX SJ ER] WYGL XE\4IVWSRRIP INTIRWIW
%BHNYWXIH )&-8(% MW HIJMRIH EW TVSIJMX PSWW JVSQ 3XLIV INTIRWIW
FIRIJMX NTIRWI SXLIV RSR STIVEXMRK MRGSQI SV NTIRVy INYWXIH §&-8(%
EGGSYRXIH JSV F] XLI IUYMX] QIXLSH RIX JMRERGI MRGS~— oy oo ier ER
EQSVXMWEXMSR WLEVI FEWIH GSQTIRWEXMSR MQTEMVQ ooy mWEXMSR
MXIQW 3XLIV STIVEXMRK MXIQW MRGPYHI E KEMRW ERH
EWWIXW ERH F XLMVH TEVX] GSWXW HMVIGXP] EWWSGME /LEVI FEWIH
EGUYMWMXMSRW ERH HMWTSWMXMSRW MRGPYHMRK PIKE GSQTIRWEXMSR INTIRWI
GSQTIRWEXMSR JSV XLI TYVTSWIW SJ GEPGYPEXMRK %HN +SSH[MPP MQTEMVQIRX

XS SYV IQTPS]IIW XLEX EVI WIXXPIH [MXL OMFIVX] +PSFEP gl WXVYGXYVMRK ERH SXLIV

STIVEXMRK INTIRWI
;I EVI WYFNIGX XS MRIJIPEXMSREV] TVIWWYVIW [MXL VIWTITSTTVEXMRK PSWW TVSJIMX
[ EVI RSX EFPI XS TEWW SR XS SYV WYFWGVMFIVW XLVSY*MRERGI GSWXW
MRGVIEWIH TVIWWYVI SR SYV STIVEXMRK QEVKMRW

*MRERGI MRGSQI

7LEVI SJ VIWYPX
QIXLSH MRZIWXQ

3XLIV MRGSQI

-RGSQI XE\ FIRIIMX
INTIRWI

21X PSWW f f f

E 3XLIV NTIRWIW MRGPYWMZI SJ RIX MQTEMVQIRX PSWWIW SR JMRERGMEP ERH (
GSQTIRWEXMSR INTIRWI KSSH[MPP MQTEMVQIRX ERH VIWXVYGXYVMRK ERH SXLI
F 8LI %PXIVREXMZI 4IVISVQERGI 1IEWYVIW EVI ETTPMIH GSRWMWXIRXP] XLVSYKL
HIJMRIHcCMR JYPP ERH VIGSRGMPIH XS XLI VITSVXIH WXEXYXSV] QIEWYVI MR RS:
*MRERGMEPC7XEXIQIRXW

'SWX SJ WEPIW

'SWX SJ WEPIW MRGPYHIW GSWXW SJ QSFMPI LERHWIXW ERH S>
GST]JVMKLX GSWXW MRXIVGSRRIGX ERH EGGIWW GSWXW ERH S
STIVEXMSRW 4VSKVEQQMRK ERH GST]J]VMKLX GSWXW VITVIWIRX
GSWXW ERH EVI WYEFENIGX XS VMWI MR JYXYVI TIVMSHW HYI XS .
EWWSGMEXIH [MXL XLI NTERWMSR SJ SYV HMKMXEP ZMHIS GSR.
ERGMPPEV] TVSHYGX SJJIVMRKW ERH VMKLXW XLEX TVSZMHI JS
ERH MM VEXI MRGVIEWIW



TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX 7XEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
*MRERGME B SR2ZMIR Y | H
3YV GSWX SJ WEPIIW HGWREWSHR SV HYVMRK EW GIQEEVHEWSH GSQTIRWEXMSR INTIRWI
TVMQEVMP] HYI XS 7LEVI FEWIH GSQTIRWEXMSR INTIRWI MRGVIEWIH F] f QMPPMS:
GSQTEVIH XS TVMQEVMP] HYlI XS EPMKRMRK XLI TSWMXMSR
# % HIGVIEWI MR SXLIV HMVIGX GSWXW SJ f QMPPMSR BYIGXE XIWS\RYE VMR |GEB\RMWZZIRGXIMES R IBMAEWLIMRTIR TPERW MR XLI
RINIMFVI GSRWXVYGXMSR ZSPYQIW VIWYPXMRK MR PS[IV GSRWXVYGXMSR GSWXW ERH
# % HIGVIEWI MR QSFMPI LERHWIX ERH SXLIV HIZMGI GSWX®SSHIMPP MIMERNWSR RXV TVMQEVMP]
HVMZIR F] PS[IV LERHWIX WEPIW 8LIVI [EW E KSSH[MPP MQTEMVQIRX GLEVKI SJ f QMPPMSR
XS XLI MQTEGXW SJ XLI 9/ QEVOIX ERH QEGVSIGSRSQMG GSRHN
4IVWSRRIP INTIRWIW JYXYVI GEWL JPS[W *SV JYVXLIV HIXEMPW VIKEVHMRK XLI KSSt
4IVWSRRIP NTIRWIW MRGPYHI WEPEV] ERH TE]JVSPP GSWXWSXGCISWQRMWMWMSRWS FMNRKER KHM ZM BERG MBRPEXRAESRQIRXW 8LIVI [EV
GSWXW HIJIVVIH PEFSYV ERH GSRXMRKIRX PEFSYV XLl GSQTEVEXMZI TIVMSH MR
3YV TIVWSRRIP NTIRWIW MRGVIEWIH f QMPPMSR SV GHW X MREBXYVMRW E8RQ TRMIK XS IVEXMRK MXIQW
8LMW MRGVIEWI MW TVMQEVMP] HYI XS M MRGVIQIRXEP GSWXWWY @ KPYBE/M RKXERH ISX L (2 MW | VEEVENRRWKE I X MBR IWEW YHMRK KSS
ERRYEP WEPEV] YTPMJXW ERH MMM MRGVIEWIH LIEHGSYRXPPMSR SV HYVMRK EW GSQTEVIH XS TVMQEVMP]

VIWXVYGXYVMRK TVSKVEQQIW

3XLIV NTIRWIW

3XLIV NTIRWIW MRGPYHI QEVOIXMRK ERH SXLIV WEPIW GSWIXWEXMRISVIOSB/WVHEXHESRYW GYWXSQIV

WIVZMGIW GSWXW FYWMRIWW WIVZMGI GSWXW MQTEMVQIRNKX ERMRKWXSWEHXYTVERUX MLEV I ERVEM | H QMPPMSR SV

GSQTIRWEXMSR ERH SXLIV KIRIVEP INTIRWIW CTVMQEVMP] HYI XS XLI KSSH[MPP MQTEMVQIRX HYVMRK
GSQTEVEXMZI TIVMSH

3YV SXLIV NTIRWIW I\GPYWMZI| SJ WLEVI FEWIH GSQTIRWEXMSR INTIRWI ERH HITVIGMEXMSR ERH

EQSVXMWEXMSR HIGVIEWIHHYVMRWPPMER SSQTEVIH XS *MRHEHRMQEYWMRW ERH MRGSQI

HYI XS XLI RIX 1JJIGX SJ *MRERGI GSWXW MRGVIEWIH F] f QMPPMSR SV HYVMRK
TVMQEVMP] HYI XS E WMKRMIJMGERX PSWW SR HIVMZEXMZI MRW
# % HIGVIEWI MR RIX[SVO GSWXW SJ f QMPPMSR SV [ENWHXBIZMR E]HXIGIVREXVIIMRG X8 SUSMX[ERIMRGVIEWIH PSWW SR HI
GSWXW ERH MM E HIGVIEWI MR SYXWSYVGIH JMIPH GSWXWIRKXLIRMRK SJ XLI TSYRH EKEMRWX XLI HSPPEV HYVMRK Xl
# % HIGVIEWI MR WEPIW GSWXW SJ f QMPPMSR SV JYWMIKRMEPY \HWIRES$ PBWEVWHYGXMSR MR
JVERGLMWI GSQQMWWMSRW JSPPS[MRK XLI GSRZIVWMSR SJ JVERGLMWI WXSVIW XS GSQTER] S[RIH
WXSVIW ERH SV WXSVI GPSWYVIW ERH MM E VIHYGXMSRVMRE RS FWREG SQWHKISYINEWEWF] f QMPPMSR SV HYVMRK
# % HIGVIEWI MR SXLIV IN\TIRWIW GSWXW SJ f QMPPMSRTSAMM QEV MPMOEVAEP E HHY G X BEWI MRHKGEWIEW ISR HIVMZEXMZI MRW >
MR PSWWIW VIPEXMRK XS WEPIW SJ VIGIMZEFPIW MM XLI MQTEGX SJ E f QMPPMSR LERHWIX MRZIRXSV]
VIPEXIH MRWYVERGI GPEMQ WIXXPIQIRX MR 5 ERH MMMEMVE S ECYWEWXWRSTVBYIWX] AEALEH TMER/ZIWERA R X W
SJIWIX F] E f QMPPMSR JMRI JVSQ 3JGSQ ERH 7LEVI SJ VIWYPXW SJ IUYMX] QIXLSH MRZIWXQIRXW HIGVIEWIH

# %R MRGVIEWI MR QEVOIXMRK GSWXW SJ f QMPPMSR SV EWHEBRSEEVMMWS MR 3 TVMSVMX]
TEVXRIVWLMTW ERH WTSRWSVWLMTW HVMZIR F] XLI ;SQIR W 6YKF] ;SVPH 'YT

3XLIV MRGSQI

WHNYWXIH )&-8(% 3XLIV MRGSQI MRGVIEWIH F] f QMPPMSR SV HYVMRK
HNYWXIH )&-8(% HIGVIEWIH F] f QMPPMSR SV HYVMRKMQEVMW ] GSQ TESV IM XX8L1 VITYVGLEWI SJ TVIZMSYWP] WSPH LE
HVMZIR F] XLI MXIQW HMWGYWWIH EFSZI VIPIEWI SJ E KEMR RSX MRGPYHIH MR XLI GSVVIWTSRHMRK TI1V
(ITVIGMEXMSR ERH EQSVXMWEXMSR

(ITVIGMEXMSR ERH EQSVXMWEXMSR MRGVIEWIH F] f QMPPMSR SV HYVMRK EW GSQTEVIH

XS TVMQEVMP] HYIl XS XLI EHHMXMSREP MQTEGX SJ EWWIXW EGUYMVIH MR XLl 3 (EMW] 8VERWEGXMSR

8LI %41W EVI ETTPMIH GSRWMWXIRXP] XLVSYKLSYX XLI %YRRYEP 6ITSVX 8LI %41
VITSVXIH WXEXYXSV] QIEWYVI MR RSXI SJ XLI 2SXIW XS XLI 'SRWSPMHEXIH *M



7TXVEXIKMG 6ITSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX 7XEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

*MRERGMEBG SR2ZAMIRY IH

-RGSQI XE\ FIRIJMX NTIRWI -R XLMW VIKEVH [l LEZI WMKRMJMGERX GSQQMXQIRXW VIPEXIH

8LIVI [EW MRGSQI XE\ FIRIJMX SJ f QMPPMSR HYVMRK TY\ERIE WREB ERIHXEXUIVIBBQGMXQIRXW G RIX[SVO ERH GSRRIG

QMPPMSR HYVMRK 8LI GLERKI JVSQ NTIRWI XS FIRIJMX MWZTNGV QERAM PQ IIRXMWZ | KL FWV X B F RANVKERAWISFOE FEX/ | I\TIGXIH XS VI

PSWW FIJSVI XE\ TEVXP] SJIJWIX F] XLI RSR HIHYGXMFP| KBISNMWPIR NRETEMS QVR'S @EER |MRLXIQENSVMX] SJ [LMGL MW HYI S

GYVVIRXC]IEV EHHMXMSREP MRJSVQEXMSR VIKEVHMRK SYV GSQQMXQIRXW W
'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW

21X PSWW

8LIVI [EW RIX PSWW SJ f QMPPMSR ERH f QMPPMSR* 8 Y \EMHRIKV X M SIREEHP MR J8 MOTEGM SIZ IPIKEVHMRK SYV GSRWSPMHEX

8LI ZEVMERGI MW TVMQEVMP] HYl XS E KSSH[MPP MQTEMV QSRXVSPHWKEIX IHLMBEXH @R R®XSICBWY HYSIWRKDPISI[ 3YV WYFWMF

GSVVIWTSRHMRK TIVMSH MR GSRRIGXMSR [MXL M XLI VITE]JQIRX SJ SYXWXERHMRK HIFX SV
MRZIWXQIRX STTSVXYRMXMIW 2S EWWYVERGI GER FI KMZIR XL

OMUYMHMX] ERH 'ETMXEP 6IWSYVGIW EZEMPEFPI XS SYV WYFWMHMEVMIW SR JEZSYVEFPI XIVQW SV

E 7SYVGIW ERH 9WIW SJ 'EWL

M 'EWL ERH GEWL IUYMZEPIRXW F 'ETMXEPMWEXMSR

%X (IGIQFIV [l LEH GEWL ERH GEWL IUYMZEPIRXW S™»X (QMBRFEMSR SX[LMEXWXERHMRK TVMRGMTEP EQSYRX SJ S

QMPPMSR [EW LIPH F] SYV WYFWMHMEVMIW 8LI XIVQW SJ PMALMRYWXF YEQVR SWPHSZHXRBRW XEKKVIKEXIH f FMPPMSR MRG
MRHIFXIHRIWW SJ GIVXEMR SJ XLIWI WYFWMHMEVMIW QE] &YW XMMWGM RS 8Y \E BI8 RMS]P XI$H E)XGIGH WWEXIQPRMUSMEMREBGMEP TS
XLIWI WYFWMHMEVMIW -R EHHMXMSR SYV EFMPMX] XS EGGIWAW REMBR UXYLME B MKY RIS YH/YWYRWMMMEVSMWIQE]ERIXIV *SV E
PMQMXIH F] XE\ PIKEP GSRWMHIVEXMSRW ERH SXLIV JEGHXSVWWERH PIEWI QEXYVMXMIW WII RSXIW ERH VIWTIGXMZIP
*MRERGMEP 7XEXIQIRXW

MM OMUYMHMX] SJ :1)( 3

3YV WSYVGIW SJ PMUYMHMX] MRGPYHI WYFENIGX XS XLI V%A \IM 8 X MISRRW RVSSV W \E A8 X IR HIWS GNM B RXMR EXMZISERH 5YEPMXE X
SJ HMWXVMFYXMSRW SV PSERW JVSQ SYV WYFWMHMEVMIVEIRE[MWR KK IMRVMRSXRWM S ERSH X LS J7KEN PISSHWI KXW XLEXSRMWSPMHEXI
.SMRX :IRXYVI ERH F] NXIRWMSR :1)( 3 VIQEMRW E WIPJHMWMMRXMBGISPREXVEEDTEXWI I QMXMKEXI JSVIMKR GYVVIRG] EF
JMRERGMRK MXW EGXMZMXMIW SR E WXERH EPSRI FEWMWH[MXLRWXVEQSYRXW XS IMXLIV 7LEVILSPHIV

8LI SRKSMRK GEWL RIIHW SJ :1)( 3 MRGPYHI GSVTSVEXI| K3RW EFP MERWHXE K@GMRINWMBESMAM I W REEWRIGN SYV HIFX ERH XS QEMR
ERH JIIW EWWSGMEXIH [MXL XLI .: 7IVZMGI %KVIIQIRXW *\GSZ RERXWSMRM Y V: GV I8 MXEE EWIWSI RXW ERH MRHIRXYVIW MW H
VIUYMVI GEWL MR GSRRIGXMSR [MXL M XLI VITE]JQIRX SJ QEMWXERRMRKMRGEX ERWH SEYRHEXKISNEFENMHZ ) &8 (Y EXI VIXYVRW S|
SFPMKEXMSRW MRGPYHMRK XLI VITYVGLEWI SV IN\GLERKI| $PBSRRXWRHRHIMREKHRX BHIBMYMIRWERR EGIUYMRMXMSRW -R E
QEVOIX TVMZEXIP] RIKSXMEXIH XVERWEGXMSRW XIRHIV SHIFXNWMRERERRK MW \PW QWIXIK FX MRFRBW \BWIRGI FEWIH PIZIVEKI (
TVITE]QIRXW MM XLI JYRHMRK SJ HMZMHIRHW SV HMW XM MY MR B/RKW YXB XYW 7-IRE X LIV B/ INKVEE NV Y)BA NSEERZXVAR-BN 8 WX TEHF MR BI1(0¥/
XLl .SMRX IRXYVI 7TLEVILSPHIVW %KVIIQIRX MMM XLI WEKNWMNMMXENIRBSMR HIF X SREXYWPRKFR R NPINERMIPMXMEWRSX BEMRXMGMTEXI |
EGUYMWMXMSRW ERH SXLIV MRZIWXQIRX STTSVXYRMXMIWER] SJ SYV HIFX GSZIRERXW XLEX [SYPH LEZI E QEXIVMEP EHZI
PIEWX QSRXLW
MMM OMUYMHMX] SJ SYV WYFWMHMEVMIW
-R EHHMXMSR XS GEWL ERH GEWL IUYMZEPIRXW XLI TVMQEW]IPWIYZY XLWXSJI LEEZY WHNMXN GN IRKVVIWISEKBMIRKXS VITE] SV VIJ
WYFWMHMEVMIW EVI GEWL TVSZMHIH F] STIVEXMSRW ERH HIFXFERVN PIMERK EEEMRERMBRW] EYRRHH I/SXIMRH)SYV JSVIWIIEFPI P
3 'VIHMX *EGMPMXMIW *SV HIXEMPW SJ XLI FSVVS[MRK EDENRXEMWMRESIXZ IS/ EWM SV EXYNMRKEGMR MXE[W MR PEXIV ]JIEV)\
WIl RSXI SJ XLI 2SXIW XS XLI 'SRWSPMHEXIH *MRERGMER IONBRERGRXSW CcSXLIV[MWI I\XIRH SYV HIFX QEXYVMXMIW ¢c2S EW!
EFPI XS GSQTPIXI XLIWI VIIMRERGMRK XVERWEGXMSRW SV SXL
8LI PMUYMHMX] SJ SYV STIVEXMRK WYFWMHMEVMIW KIRIVEPPEWIWNYWHR E® WYWMW QIR X \BITXVY XK VIPYEIRW ©ORHPMUYMHMX] 1Z1
I[IUYMTQIRX EHHMXMSRW MM HIFX WIVZMGI VIUYMVIQIRXWLERSRW SNV KXIN PNWRERGMEH YXEXVYIRARXW XLEX
QE] EVMWI JVSQ XMQI XS XMQI EW [IPP EW XS WIXXPI GIVXEMR SFPMKEXMSRW XLEX EVI RSX MRGPYHIH MR SYV

(IGIQFIV GSRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXUWSR! ETTPMIH GSRWMWXIRXP] XLVSYKLSYX XLI %RRYEP 6ITSVX 8LI %4
VITSVXIH WXEXYXSV] QIEWYVI MR RSXI  SJ XLI 2SXIW XS XLI 'SRWSPMHEXIH *M



7XVEXIKMG 61TSVX "SVTSVEX| +SZIVRERGI! | 'SRWSPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

*MRERGMER SRZMRY IH

%PP SJ SYV GSRWSPMHEXIH HIFX ERH PIEWI SFPMKEXMSRWLEGETMREPFIM IRHMEXVFW RI RMAVEBKHMR SYV GSRWSPMHEXIH W
SV MRGYVVIH F] SYV WYFWMHMEVMIW SV SYV NSMRX STIVMRGPR HISEFREWWRXSRXKLEX EVI JIMRERGIH YRHIV GETMXEP VIPEXII
EVVERKIQIRXW -RWXIEH XLIWI EQSYRXW EVI VIJPIGXIH EW RSH

'SRWSPMHEXIH 7XEXIQIRXW SJ '"EWL *PS[W TPERX ERH IUYMTQIRX [LIR XLI YRHIVPIMRK EWWIXW EVI HIPMZ|
7TYQQEV] [LIR XLI TVMRGMTEP MW VITEMH -R XLMW HMWGYWWMSR [I VIJ
3YV WYQQEVMWIH GSRWSPMHEXIH WXEXIQIRXW SJ GEWL JPII[SW IS MR ERWH GSRMASPWMIKKEXIH WXEXIQIRXW SJ GEWL JPS[W

JSVXLcFIPS]| YRHIV GETMXEP VIPEXIH ZIRHSV JMRERGMRK SV PIEWI EVVERKI

ZIEV IRHIH (1c1QFlv ERH IUYMTQIRX ERH MRXERKMFPI EWWIX EHHMXMSRW [LMGL M

EGGVYEP FEWMW ERH EQSYRXW JMRERGIH YRHIV GETMXEP VIPI
EVVERKIQIRXW *SV JYVXLIV HIXEMPW VIKEVHMRK SYV TVSTIVX
MR QMPPMSRW  EwWWIX EHHMXMSRW WII RSXIW ERH SJ XLI 2SXIW XS XLI 'S

21X GEWL TVSZMHIH F] STIVEXMRK EGXMZMXMIW %cVIGSRGMPMEXMSR SJ SYV GSRWSPMHEXIH TVSTIVX] TPERX E
EHHMXMSRW XS SYV GSRWSPMHEXIH GETMXEP NTIRHMXYVIW E
21X GEWL YWIH F] MRZIWXMRK EGXM ZEEUE WXEXIQIRXW SJ GEWL JPS[W MW WIX JSVXL FIPS]

2IX GEWL YWIH F] IMRERGMRK EGXMZMXMIW c =IEV IRHIH (IGIQFIV

YJJIGX SJ I\GLERKI VEXI GLERKIW SR GEWL ERH GEWL c

IUYMZEPIRXW MR QMPPMSRW

2IX HIGVIEWI MRGVIEWI MR GEWL ERH GEWL IUYMZEPIRX 4VSTIVX] TPERX ERH IUYMTQIRX ERH MRXERKMFPI EWWIX
EHHMXMSRW f f

BTIVEXMRK %GXMZMXMIW %WWIXW EGUYMVIH YRHIV GETMXEP VIPEXIH ZIRHSVY JMRERGMR

8LI RIX GEWL TVSZMHIH F] SYV STIVEXMRK EGXMZMXMIW . EVVERKIQIRXW
TVMQEVMP] EXXVMFYXEFPI ERH YVP% KNY PBXIGIMRKSGYH T M X E
'SRWSPMHEXIH 7XEXIQIRX SJ_ EWSV*BSWMWKLIBRMEKIVQEXM

%WWIXW EGUYMVIH YRHIV PIEWIW
'LERKIW MR GYVVIRX PMEFMPMXMIW VIPEXIH XS GETMXEP I\TIRI

-RZIWXMRK %GXMZMXMIW R1X
8LI RIX GEWL YWIH F] SYV MRZIWXMRK EGXMZMXMIW JSV
TVMQEVMP] EXXVMFYXEFPI XS GETMXEP INTIRHMXYVIW 7] ETMXEP I\TIRHMXYVIWY T f f

SRcTEKWHWSV JYVXLIV MRIJISVQEXMSR

X 3YV TVSTIVX] TPERX ERH IUYMTQIRX ERH MRXERKMFPI EWWIX |
MRERGMRK %GXMZMXMIW FlV MRGPYHI SRKWX SXLIV MXIQW M MRZIWXQIRX)
8LI RIX GEWL YWIH F] SYV JMRERGMRK EGXMZMXMIW HYVM)ﬁ@L 4 g R J%lzgl,\wp,v,kl,\;,;ll HNH -s NYPEXIH TVSNIGXW MM I\TIR
TVMQEVMP] EXXVMFYXEFPI XS XLI RIX QSZIQIRXW MR STIVEXHRIS ERWH akWM FEERVYRRRY TH T4 RRHIVBYY VMR ERRYBYHMRK RIX[S V!

EGXMZMX] 711 'SRWSPMHEXIH 7XEXIQIRXS¥J "EWL *PS[W SR/ JFKIx] ERH JEGMPMXMIW ERH -8 ERH MZ QSFMPI WTIGXVYQ
JYVXLIV MRIJSVQEXMSR

8LI %41W EVI ETTPMIH GSRWMWXIRXP] XLVSYKLSYX XLI %YRRYEP 6ITSVX 8LI %41W EVI HIJMRIH MR JYPP ERH VIGSRGMPIH XS XLI
VITSVXIH WXEXYXSV] QIEWYVI MR RSXI SJ XLI 2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW



7XVEXIKMG 61TSVX "SVTSVEX| +SZIVRERGI! | 'SRWSPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

*MRERGMER SRZMRY IH

5YERXMXEXMZlI ERH 5YEPMXEXMZI (MWGPSWYVIW EFSYX 108QIMKRMEOVVIRG] JSV[EVH ERH STXMSR GSRXVEGXW XS LIHKI
;1 EVI NTSWIH XS QEVOIX VMWO MR XLI RSVQEP GSYVWI SMKY 8 WYBKMWRIRY & SIRTA WERWIFSIR W YWYJ SVE MR GYVVIRG] JSV[EVH ER
SRKSMRK MRZIWXMRK ERH JMRERGMRK EGXMZMXMIW 1EVOEXIWVWMMNI X\LIIJ I8 RWSP MHEXVHVOMKE RS WERP EAXNEW MR R XIW S Q
EHZIVWI GLERKIW MR JSVIMKR GYVVIRG] I\GLERKI VEXIW ERH MRXIVIWX VEXIW 8LI VMWO SJ PSWW GER

FI EWWIWWIH JVSQ XLI TIVWTIGXMZI SJ EHZIVWI GLERKIW 3R VERVBX MIERW W TGEWILXJRBR[W ERHI JYX$VERH MM XLI 97 HSPPE

TVSIMXW %W JYVXLIV HIWGVMFIH FIPS[ [I LEZI IWXEFPMVBIYNH VIISSMEMRWK Y \B\G IRV IBW E RVH STRSBIRMBW IWIV SRI TSYRH WX
KSZIVRMRK SYV QEREKIQIRX SJ QEVOIX VMWOW ERH XLI Y™' €7 1iva7r vz Mo vuUvAInvie ve Arnes
SYV INTSWYVI XS WYGL VMWOW (IGIQFIV
7TSX VEXIW
"EWL )YVS
'l MRZIWX SYV GEWL MR LMKLP] PMUYMH MRWXVYQIRXW X
(IGIQFIV f CQMPPMSR SV f QMPPMSR SV g97 HSPPEV
GSRWSPMHEXIH GEWL FEPERGI! [EWXHVPMRKRBX IHSNPREBWRERM IYVSW VIWTIGXMZIP]
*SVIMKR 'YVVIRG] 6MWO SIEV IRHIH (IGIQFIV
‘1 EVI NTSWIH XS JSVIMKR GYVVIRG] IN\GLERKI VEXI VMWO _»ZIVEKI VEXIW EX

MR WMXYEXMSRW [LIVI SYV HIFX MW HIRSQMREXIH MR 97 )YVS

QEXGL XLI HIRSQMREXMSR SJ SYV ERH SYV WYFWMHMEVM ¢ L cppopey

QEVOIX GSRHMXMSRW SV SXLIV JEGXSVW QE] GEYWI YW X . < .

EVI RSX HIRSQMREXIH MR SYV JYRGXMSREP GYVVIRG] YRQENGEXMIRFMW-® XLIWI GEWIW SYV TSPMG]

MW XS TVSZMHI JSV ER IGSRSQMG LIHKI EKEMRWX JSVIMKR @VVWRBEN IBRLERMRVEEX RSREMRXWMWWYVIW [MXL VIWTIGX XS

FICYWMRK HIVMZEXMZI MRWXVYQIRXW XS WIRXLIXMGEPP] SSRXI\GESWRUEXGHMPH HIEXXMBXS X6 IMRGPMGEFPYV VIZIRYI XLVS

YRHIVP]MRK GYVVIRG] %X (IGIQF1V WYFWXERXMEPPY ERB I G YR EVHEWEW MMRXE SAVEKMV IGIXIRT MW RS EWWYVERGI XL

SVCW]RXLIXMGEPP] QEXGLIH XS SYV JYRGXMSREP GYVVIRG]SWXW EGHIHMHMBREP MRV S MQEXIME RVEWBEMWRMRK/ IZIRY! XLIVIF

XLIcXIVQW SJ SYV HIVMZEXMZI MRWXVYQIRXW WII RSXI SUINEXRRXIWI WY POW ' SGRBMBP YHEEW HERH PMUYMHMX] 8LI IGSRSQ

*MRERGMEPC7XEXIQIRXW SJ KSZIVRQIRX IGSRSQMG JMWGEP ERH QSRIXEV] TSPMGMIW
GSRXVSP XLEX GSYPH PIEH XS MRJPEXMSR ;I EVI YREFPI XS TV

'"YVVIRXP] XLI 9/ MW JEGMRK ZEVMSYW QEGVSIGSRSQMG TV IWATBAEWIHVRR RYKMRKTIMRER WMEPXER B YNB\PIR X MEBEEPX | SJ XLI
GLEPPIRKIW XLEX LEZI MQTEGXIH XLl FVSEHIV 9/ IGSRSQ] ZEPYEXMSR SJ XLI PSGEP GYVVIRG]

MRXIVIWX VEXIW ERH MRJPEXMSREV] TVIWWYVIW -R EHHMRMBR WS XX II\eNWF VI XLEX VIWYPXW JVSQ XLI

QMWQEXGL SJ SYV FSVVS[MRKW ERH SYV JYRGXMSREP GYMWRGNTISVEN X\T SWER KISV ING N | RRKERNGCEANKY WER VS T VINQYER SV V S[M R K
VMWO XS XLI INXIRX XLEX [I IRXIV MRXS XVERWEGXMSRW HIR&®WRIEXWhI M R ESY VR R G M UWSEBRALWY EWIMIRBWY Y BYIMR K 8/YF] TVMQE V]
JYRGXMSREP GYVVIRG] RSR JYRGXMSREP GYVVIRG] VMW Oz EWWEFLP EWEMIVEMF R IRW XYV SYEQY Y 6 NBR Hb\ IMIRERHH 98+&36 MRHI
TVSKVEQQMRK GSRXVEGXW RSXIW TEJEFPI ERH RSXIW VIGIMZEFRIHMRGREMM RIKWMRXIVGSQTER]

EQSYRXW ERH GIVXEMR WIVZMGIW TVSZMHIH F] SYV 7LEVILSPHIVW 'LERKIW MR I\GLERKI VEXIW [MXL

VIWTIGX XS EQSYRXW VIGSVHIH MR SYV GSRWSPMHEXIH WJREKIRINREIW [ J] R NIRENRGAVE R | V HIEHINYZS REREavBIRIY IO IR N KESW IW MR
XLIWI MXIQW [MPP VIWYPX MR YRVIEPMWIH FEWIH YTSR TBEWMNSHE VRHE F\G LERX T IME X | Wo GO WHRRRMKWEN M S EW I HRXMIZEEXMZ1 XVE!
JSVIMKR GYVVIRG] XVERWEGXMSR KEMRW ERH PSWWIW Y TGRRW KX X Pl QWRX/ I1SX SX MIR XV ERWYI EGRM M/SRRRN NWBRY/SZR X HWY MIZEXM Z1 G
XS XLI NXIRX XLEX SYV VIZIRYl GSWXW ERH NTIRWIW EVI |KER &R KIR EXI by ™R NBIMVIVAI RIG M MWEI B WV ML LEERRA J2 EWIIR BF FEIL MR X 1V I W X
SYV IJYRGXMSREP GYVVIRG] [I [MPP NTIVMIRGI JPYGXYEXMERWYYWRXIMVFV M IRVIR GISXEX WREAHR O M TS WRSKAMS REEPWS YW
WSPIP] EW E VIWYPX SJ GLERKIW MR JSVIMKR GYVVIRG] I\@ ER RKd W EQ RX W+ ERI N BAP[REIT X M EVR REDXBQRBCMBEMMR NEJ QZER WINDEY P MV E X 1\
LIHKMRK RSR JYRGXMSREP GYVVIRG] VMWOW [LIR XLI VMWPW IFVIWW 'S ¥$ 0 RE K I IFR 3 WX[ MWWEEX HWESBIR R I1W $MRV GEROAIR X KY M
TEVXMIW XLEX MRZSPZI XLI JYXYVI TE]JQIRX SV VIGIMTX SJzE¥EWI.YIW MROLINVI VR % R/BOEIVH IMWKZEEN MKER SR WUV ¥ @ KR XWW VB CGRMIR |V E |
INXIRX XLEX [I GER VIEWSREFP] TVIHMGX XLI XMQMRK ERHXQ YRRIXVP]WRKGLE VEIRR R X WH SWWAIIFGY MIRKQUIRKWX 8 I KEVIN QMR XLI E
ERH XLI TE]QIRXW SV VIGIMTXW EVI RSX SXLIV[MWI LIHKIHG SR TXAWMWX MIKFE ¥R H[Q E K ¥V M| NMAEDKIINUREXS @ F X | THSI W XAZSERAWWEAW BB W X
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EGGSYRX XLI VIPEXMZI GSWXW ERXYNINRXJ MX\S ISP WM MRVPRIKSX BXI@YEVKRXVERMX 6 MW O
NTIGXIH JYXYVI QEVOIX GSRHEBRM SRW I VP VELGHEINNK | *I8 W \E M HM XBWS R ETFS W R SOBQEXMARW O X LESX XYV GISY R X EWIMEMXMIRW X VY Q I R X W
GSRGIVRMRK XLl MQTEGXW SJEXMIMI MRRXXWIYAQ RAEW | WIVIRB XE R H SYR K VIE RS XIIWW XX SE G M P M X MR W K[ EDPNP SHRIWEX S X SR ;X IQEIREK | XLIW
XLl 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW XLVSYKL XLI IZEPYEXMSR ERH[®®RIMKBIWVWWR & JS JERH GSREBMERXVE X M
XLI VIWTIGXMZI GSYRXIVTEV XX WMWROXEWW S\GKEWXHH GMXH SYV HI
8LIVI LEZI FIIR WMKRMJMGERX GLERKIW MR XLI FIRGLQEV @& RH X RHWE(R/ EIXFW JE/GIM PXISK MAINM ZWR\E B BIIREHGESG R WA EEV X | PREEW |
VEXIW SR SYV HIFX ERH HIVMZEXMZI MRWXVYQIRXW -') &l RVRBES K E%B HORWRAMKXY X EDSNRSSRVSIRP E R KNWERE] | M IWEBR R] WERRHR )V RAX H IV
EHQMRMWXIVW 0-&36 GIEWIH XS TYFPMWL +&4 0-&36 VEXIMWREUXVYY QIRKW QESW X SJERMN NVERGINEGING | RIX P40 GWRE MXXVIE X 1 H
XS TYFPMWL 97( 0-&36 EJXIV  .YRI )96-&36 LEW FIIR UNBN®YIHIRE R YLHEMR R | IR RANE ROUENKK I R B ISARXVM B VK ZMV FS@ IR R ML X H
VIKYPEXSV] ETTVSZEP XS GSRXMRYI XS FI YWIH LEZMRK E QMRMQYQ GVIHMX VESSWRW SY &RF] KM REENRK VEXMRK
“RZIWXSV 7IVZMGI 8S HEXI RYMOLLIZEPIYIEBIGI WWGENVRSERH GEWL
-R XLl )11- TLEWIH MR IRLERGIQIRXW XS )96-&36 W L]FNVEWHE RGXWSIHEZR FKIR WM Z 1V W I P] TWS F P GXWH S| PWRERGHWEE MR W X M »
ERRSYRGIH MR 8LI GSRXVMFYXMSR QEHI F] XLI TERIP FEROW JSPPS[IH E XLVII PIZIP
[EXIVIEPP ETTVSEGL MRGPYHMRK XVERWEGXMSRW JVSQ ¥IX SHWIVZEIXMSR TIYW S\ SMYWIZXIS S\5YRXNXSEWMGEBVIHMX VMW
XVERWEGXMSRW SV INTIVX NYHKIQIRX KVSYRHIH SR XVERWEG XRSRVKVMEX RIEWR] DERNIIZWf 8LI RMPPMSR MM EKKVIKE

QIXLSHSPSK] IRHIH XLI YWI SJ INNTIVX NYHKIQIRX XS HIXI\QVWPRPIMSIR EFH & BBMWE XA EBMRIHERH GEWL IUYMZEPIRXW SJ f QM

GIVXEMR LMWXSVMGEP XVERWEGXMSRW EVI RS[ PMROIH XS XLI ?786 FVMRKMRK XLI VMWO TVSJMPI| SJ )96-&36

GPSWIV XS XLEX SJ ?786 ;1 LEZI IRXIVIH MRXS HIVMZEXMEWMRWEKYIQORRXWW RHAV KEGL GSY
XLEX GSRXEMR QEWXIV RIXXMRREWGERKIMRXWIXZEXXEY] EEVP] >

iy IMKLXIH %ZIVEKI :EVMEFPI -RXIVIWX 6EXI FlcIMXLIV TEVX] XS WYGL HIVYREXMWZRMRXXWMRKYENRERBLQIRXW EV|

% X (IGIQFIV XLI SYXWXERHMRK TVMRGMTEP EQSYRXHSVMZYEX MEV MR RRPIVIWEN R XMW HIFXINREHRANAM] XIIR XV EFRBERXN QIRWITIRHIF

EKKVIKEXIH f FMPPMSR ERH XLI [IMKLXIH EZIVEKI MRXIVIWWQWPXNCEMRGPR KIMRRXQEVKMR SR WYGL

ZEVMEFPI VEXI MRHIFXIHRIWW [EW INWGPYHMRK XLI 1JJIGXW SJ MRXIVIWX VEXI|I HIVMZEXMZI

GSRXVEGXW HIJIVVIH JIMRERGMRK GSWXW SVMKMREP MWYRHIIT\ENOWM M QAWM ZZB/X M I WCESSRYJRKEE FER R MBXS B WROMRRREXIPEP XS RPLE X LE
JIIW EPP SJ [LMGL EJJIGX SYV SZIVEPP GSWX SJ FSVVS[M&KXMSRWYSQ MG RY IGIENRK X MRY MEI R/ SSRIRKWU K EXWI Y TSR RKIVTEV.
SYXWXERHMRK ERH [MXLSYX KMZMRK 1JJIGX XS ER] MRXI\GBIXLXVVEME HWP M XBNX W ZH KES/RRAWEEXEWBR WHE N E/IWTIBVMRR WKL G LZXRWKQSURE R
JMRERGMRK GSWXW SVMKMREP MWWYI TVIQMYQW SV HMVEGHIVYRXX\EXBZH GSVQRXM X DQER X ] RNNRIHMM X E 18 BB IWS/BIECXMA BFMIEY P XM F

FEWMW TSMRX MRGVIEWI HIGVIEWI MR SYV [IMK L XIRWESA XIRG | 28 VWIEWF RIX B RM 2V VW QENVEXMERFEPXN MXSR GSSIQIRP XY QSVI HI
[SYPH MRGVIEWI HIGVIEWI SYV ERRYEP GSRWSPMHEXIH MBRXVBEXXIWT ERWM | XBRVHK IGIEW E \SPKDRNRSYIVIR EDENISRPT EJQYRX PME G XM
f QMPPMSR QEVOIX ZEPYIl SJ XLl GSRXVEGXW JSV XLI GSYRXIVTEVX]

%W HMWGYWWIH EFSZI ERH MR RSXI SJ XLI 2SXIW XS XLYWPERWSENMENRIH SMREREMENMXYMERI XIRXMRWSPZIRG] PE[W SJ GI
[ YWI MRXIVIWX VEXI HIVMZEXMZI GSRXVEGXW XS QEREKIEERHBXSW]YWIXXS M RRIVERS WR XMR ZEN VERPA WYGL HIVMZEXMZI (
MRXIVIWX VEXIW -R XLMW VIKEVH MRGVIEWIW MR XLI JEMPWMEERPMIM KW | B/[Il K6 KB XYW GORM IK/IBIMMBNFPGIBXREHGAW FIX[IIR YW
INTIGXIH XS SJIWIX QSWX SJ XLI IGSRSQMG MQTEGX SJ MR%GGE CESNVIMWMRRPXLMZXEMWEFPWWMRRPV IMDEX HKIQ\E] FI WYFNIGX XS SF
ETTPMGEFPI XS SYV MRHIFXIHRIWW XS XLI I\XIRX ERH HYVIMERK KVIWIR¥ SN XY KX VI VRMREAWTPEWX KIQWS YR KW XBSVYW TEVXMEPP]
QEXGLIH [MXL MRXIVIWX VEXI|I HIVMZEXMZI GSRXVEGXW WYGL SFPMKEXMSRW MR XLI IZIRX SJ XLI MRWSPZIRG] SJ E HIV
XLl GSYRXIVTEVX] XLEX MW MR HIJEYPX ERH RSX YW 8S XLI I\X
-R EHHMXMSR XS XLI EFSZI [I EVI EPWS INTSWIH XS QSHIWXY GV IHEXQVRXWR I YNMREPMBAMXVEXS HS WS [MPP HITIRH SR SYV PI
EHNYWXQIRXW EW E VIWYPX SJ XLI EGLMIZIQIRX SV RSR EXMNRIZIRIER SIREISPAEARRB])RIMEVEBIREYPXMRK GSYRXIVTEVX] [I [M
7SGMEP ERH +3Z+VRREMRREO IH QIXVMGW GSRXEMRIH [MXLMR GSIVEKEMRQOWY RX BMIREXM FWXFIPMIRAHHEYPXMRK GSYRXIVTEVX] I\
:1)(3 'VIHMX *EGMPMXMIW 8LIWI )7+ QIXVMGW EVI TVMQEERRISHAPEXIVERPS[XLEXIHBFEEMKERHSIVE®SXLEX GSYRXIVTEVX]
ERH 7GSTI IQMWWMSRW MR PMRI [MXL SYV TEXL[E] XS RIX ~IVS EGVSWW SYV STIVEXMSRW TVSHYGXW
ERH WYTTP] GLEMR F] 8LI GEVV]MRK ZEPYI SJ XLI WYWREMREBEWWWIR] [RMWR Gl 16 SY)R BIVVENMXMW MR JMRERGMEP HMJJM
*EGMPMXMIW EX (IGIQFIV EQSYRXIH XS f FMPPMSRXLI VIPIZERX VIKYPEXSVW QE] FI EFPI XS M GSQTIP XLI XIVQM
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MRWXVYQIRXW HIXIVQMRI XLI WIXXPIQIRX EQSYRX ERH GSYSNIGHMMLEWL ER B [VE JRVWRXS GMEXENV XMEP (IVMZEXMZI -RWXVY Q
SVJYPP HMWGLEVKI SJ PMEFMPMXMIW EVMWMRK JVSQ WY& UBSWPRPISXWMWRKMRERKM SIR/ SZHEK IEVW MREFBFAPEXNI SR IVIKEVHMRK XLI
VIPIZERX GSYRXIVTEVX] SV MM XVERWJIV XLI HIVMZEXMZ3 YWRM X WY@DRKIN MK VERVERAN RXRE X84 | TEY RRIXWXIFWPMRK IUYMZEP
MRXIVIWX VEXI TVSNIGXMSRW ERH I\GLERKI VEXIW EW SJ (I1GI
;LMPI [I GYVVIRXP] LEZI RS WTIGMJIJMG GSRGIVRW EFSYX XTVIGWIRIMMK[ISX MR YWXE EXENRET IGTWRDAWTWVXRP] ERH [MPP PMOIP
JSV [LMGL [I LEZI QEXIVMEP GVIHMX VMWO INTSWYVIW [|I GHBRBXXWY F | UBYYNKV XH | MTRS WYXV VM A WXM SHHW X *SR/I EBWHMXMSREP MR
QSVI SJ SYV GSYRXIVTEVXMIW GSYPH JEMP SV SXLIVIMWI MRWREFRIIRIVDIMIMRBXEWPMERKMSBW XIS ZBXIWRXS XLI 'SRWSP
WYGL MRWXERGI GSYPH LEZI ER EHZIVWI 1JJIGX SR SYV GEWL JPS[W VIWYPXW SJ STIVEXMSRW JMRERGMEP
GSRHMXMSR ERH SV PMUYMHMX] c 4E]QIRXW VIGIMTXW HYI HYVMRK

SLIVIEJXIV 8SXEP
%PXLSYKL [I EGXMZIP] QSRMXSV XLI GVIHMX[SVXLMRIWW SJ SYVCOI] ZIRHSVYVW—XtH—VMRERG V+—SI—E—

SMEP-
O1] ZIRHSV GSYPH HMWVYTX SYV STIVEXMSRW ERH LEZI ER EHZ1&wi MOTEGCY R svv vi7zip WREGMRPMSRW
GEWL JPS[W AVSNIGXIH HIVMZEXMZI GEWL TE]JQIRXW VIGIMTXW RIX

-RXIVIWX WIPEXIH

7IRWMXMZMX] -RISVQEXMSR
-RIJSVQEXMSR GSRGIVRMRK XLI WIRWMXMZMX] SJ XLI JEM'\4VMRGMTEP VIPEXIH
HIVMZEXMZI MRWXVYQIRXW XS GLERKIW MR QEVOIX GSRH 3X_I¥

GLERKIW MR JEMV ZEPY| WIX JSVXL FIPS[ HS RSX MRGPYH

VIQIEWYVIQIRX SJ XLI HIVMZEXMZI EWWIX SV PMEFMPMX] _8SXEP f f f f f f f
*SVCEHHMXMSREP MRIJSVQEXMSR WII RSXIW ERH SJ Xlel -28XKdMWX @ XLl S8RWISBWHE MY MRXIVIWX VEXI GET JPSSV W[ETXMSR E
*MRERGMEPC7XEXIQIRXW GEWL JPS[W SJ SYV GVSWW GYVVIRG] ERH MRXIVIWX VEXI W[ET GSRXVEGXW

F -RGPYHIW XLI TVMRGMTEP VIPEXIH GEWL JPS[W SJ SYV GVSWW GYVVIRG] W[ET

'"VSWW GYVVIRG] ERH -RXIVIWX 6EXI (IVMZEXMZ] .SRXVEGX%—RGPYHIW EQSYRXW VIPEXIH XS SYV JSVIMKR GYVVIRG] JSV[EVH GSRXVEGXW

,SPHMRK EPP SXLIV JEGXSVW GSRWXERX EX (IGIQFIV

E ER MRWXERXERISYW MRGVIEWI HIGVIEWI SJ MR XLI ZEPYIl SJ XLI TSYRH WXIVPMRK VIPEXMZI XS
XLl 97 HSPPEV [SYPH LEZI HIGVIEWIH MRGVIEWIH XLI EKKVIKEXI JEMV ZEPYI SJ SYV GVSWW
GYVVIRG] ERH MRXIVIWX VEXI HIVMZEXMZI GSRXVEGXW F] f QMPPMSR

F ER MRWXERXERISYW MRGVIEWI HIGVIEWI SJ MR XLI ZEPYIl SJ XLI TSYRH WXIVPMRK VIPEXMZI XS
XLI'IYVS [SYPH LEZI HIGVIEWIH MRGVIEWIH XLI EKKVIKEXI JEMV ZEPYIl SJ SYV GVSWW
GYVVIRG] ERH MRXIVIWX VEXI|I HIVMZEXMZI GSRXVEGXW F] f QMPPMSR ERH

G ER MRWXERXERISYW MRGVIEWI HIGVIEWI MR XLI VIPIZERX FEWI VEXI SJ FEWMW TSMRXW

[SYPH LEZI MRGVIEWIH HIGVIEWIH XLI EKKVIKEXI JEMV ZEPYI| SJ SYV GVSWW GYVVIRG] ERH
MRXIVIWX VEXI HIVMZEXMZI GSRXVEGXW RAIWTIGROWPIPYSR ERH f QMPPMSR



2SR *MRERGMEP
ERHC7YWXEMREFMPMX]
-RISVQEXMSR
WXEXIQIRX 2*7-

*SV XLI TEWX JSYV JIEVW SYV &IXXIV
'SRRIGXMSRW 4PER LEW WLETIH LS[ [I

STIVEXI EW E VIWTSRWMEP|I FYWMRIWW -X LEW

HVMZIR YW XS GVIEXI QSVIWVg EEPI

MRGPYWMZI TVSHYGXW ERH Qﬁ)@ég@()’aﬁg% iYg’VRXHSS:\é]'GUPYmTQ'RX
QSFMPMWI SYV GYWXSQIVW

WYTTPMIVW XS QYPXMTP] SYV GSPPIGXMZI MQTEGX

P WIX EQFMXMSYW KSEPW XS
HIGEVFSRMWI SYV HMKMXEP MRIJVEWXVYGXYVI
MQTPIQIRX GMVGYPEV FYWMRIWW QSHIPW ERH
FVIEO HS[R FEVVMIVW XS HMKMXEP MBGRYWMSRpiliuyuTTix
EGLMIZIH WXVSRK TIVISVQERGKE GMRWW QEBlpPPw MR
TVMSVMX] XEVKIXW ERH XLI VIQEMRMRK KETW
LEZI TVSZMHIH ZEPYEFPI MRWMKLX XS KYMHI SYV
JYXYVI JSGYW__8LI WK R EANMINKW W/
SYV TIVISVQERGI EKEMRWX EPP &IXXIV
'SRRIGXMSRW 4PER GSQQMXQIRXW [MXL JYPP
HIXEMPW WLEVIH XLVSYKLSYX XLMW WXEXIQIRX

41VGIRXEKI SJ STIVEXMSREP [EWXI
2S[ XLEX [I LEZI GSQTPIXIH SYWYRIXMAEWPXRHJIMPP
VIWTSRWMFPI FYWMRIWW WXVEXIK] EW E

GSQFMRIH FYWMRIWW [I EVI VIZMI[MRK XLI
MQTEGX [I ZI QEHI XLI SFWXEGPIW [I ZI
JEGIH ERH XLI PIWWSRW [I [ERX XS GEVV]

JSV[EVH WXVIRKXLIRMRK SYV FYWMRIWW ERH

YWMRK SYV WMAlI ERH VIEGL XS TS[IV WEJI

WIGYVI ERH QIERMRKJIYP GSRRIGGMWSRWR RSR VIRI[EFPI IPIGXVMGMX]
GSRWYQTXMSR EKEMRWX FEWIPMRI

*SV QSVI MRJSVQEXMSR SR WTIGMJIMG )7+

QEXXIVW ]SY GER JMRH E [MHI VERKI SJ SYV

TSPMGMIW WXEXIQIRXW ERH VITSVXW SR SYV

'SVTSVEXI 7TXEXFQTEXWERH

XLVSYKLSYX XLMW %RRYEP 61TSVX
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2SR JMRERGMEP ERH 7YWXEMREFMEMKXXMRY¥ISMQEXMSR 7XEXIQIRX

)7+ QEXXIV (MWGPSWYVI 0SGEXMSR

TYWXEMREFMPWXIXEMREFMPMX] 4IVISVQERGI 9THEXI 'SVTSVEXI 7XEXIQIRXW
TIVISVQERGI HEXE

'PMQEXI VIPEXaHWMWOMEI SR 'PMQEXI VAEEXIH *MRERGMEP
ERH STTSVXYRMMWGIMSWYVIW 8'*( WXEXIQIRX

2EXYVI VIPEXIS EWO *SVGI SR 2EXYVI VIREKIH *MRERGMEP
HITIRHIRGMIW(MWGPSWYVIW 82*( WXEXIQIRX

MQTEGXW VMWOW ERH

STTSVXYRMXMIW

JRIVK] ERH 7TXVIEQPMRIH )RIVK] ERH 4EWHSR
IQMWWMSRW HERXEVXMRK 7)'6

JRZMVSRQIRXBRZMVSRQIRX TSPMG] _ 4EKI
QEREKIQIRX
6IWTSRWMFPI *EMV TE] WXEXIQIRX *EMV 4E] 7XEXIQIRX
)QTPS]IV
4E] +ET VITSVX 4E] +ET 6ITSVX
,)YQER VMKLXW ,)YQER 6MKLXW WXEXIQIRX ,)YQER 6MKLXW
7XEXIQIRX
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*YXYVI IQMWWMSRW EGVSWW SYV
(IGEVFSRMWMRK SYVRXMVI ZEPYI GLEMR F] XLI
S[R STIVEXMSRW IRH SJ
ERH ZEPYI GLEMR 7TGSTIW ERH VIHYGXMSRW XEVKIXW
SJ Fl i QIX SYV RIEV XIVQ XEVKIXW JSV 7
ERH VIHYGXMSRW GSQTEVIH XS FI
7GSTI VIHYGXMSR S1J 7GSTI 7GSTI
F] HE X E HE X E 7GSTI IQMWWMSRW [MPP FI EZEMPEFP

EZEMPEFPZEMPEFPI
PEXIV MRPEXIV MR

"IRXVMRK
XIGLRSPSK] EX XLI
LIEVX SJ E PS]|
GEVFSR WSGMIX]

TVIZIRX
SJ '3JVSQ IRXIVMRK XLI
JEVXL W EXQSWTLIVI ERH
WYTTSVX PEVKI WGEPI
HIGEVFSRMWEXMSR F] XLI
IRH SJ

JQTS[IV GYWXSQIVW XJSMPPMSRRMPPMSEGMPPMSRMPPMSRQMPPNBR XEVKIX MR
QMPPMXE KEBIRARIBSRRIW "SRRIW "8SRRIW "8SRRIW '31 EPMKR [MXL SYV TEVIRX GSQTER] 8II

VIKEVHW XS QIXLSHSPSK] XS UYERXMIJ]
EZSMHIH IQMWWMSRW 8LMW LEW GLER
XLI JIEVW SJ SYV &IXXIV 'SRRIGXMSRW
TVEGXMGI LEW 1ZSPZIH [LMGL MW [L] X
WMKRMJMGERX ZEVMEXMSRW ]IEV SR ]I
IWXMQEXMSRW FEWIH SR XLI FIWX EZE
[l LEZI ERH QE] ZEV] GSQTEVIH XS LS]
GSQTERMIW GEPGYPEX| XLIMV EZSMHIH

% 'MVGYPEV
)GSRSQ]
6IHYGMRK | [EWXI

%GLMIZI M"NIVS [EWXI
STIVEXMSRW ERH TVSHYGXW
F] XLI IRH SJ

STIVEXMSRWSX QIX
il HMHR X QIIX SYV VIGIGPMRK XEVKIX
VIG]GPIH GLERKIW MR SYV [EWXI| QEREKIQIRX VIT

MR SYV STIVEXMSRW STIVEXMSREP [EWXI [EWXI TVSZMHIV ;1 VI GSQQMXXIH XS GSRXMR
ERH TVSHYGXWS$ VIG]GPIH MQTVSZIQIRX MR XLMW EVIE MRJSVQIH
HEXE MRWMKLXW ERH [EWX] QEREKIQIR

$ERH LIPTMRK SJ GYWXSQIV 2 % 2 % 11X MR
GYWXSQIVW QEOI TEGOEKMRK JSV S[R il EGLMIZIH SRI JIEV IEVP] TVSZMHMRK
WYWXEMREFPI FVERHIH TVSHYGXW EVI [MXL E JYPP] VIG]GPEFPI ERH TPEWXMG
GLSMGIW [MHIP] VIG]GPEFPI ERH INTIVMIRGI F] VIQSZMRK TPEWXMG EX S

GSRXEMR RS WMRKPI YWI VIGIGPMRK MX VIWTSRWMFP]

TPEWXMG F]

,JIPT GSRWYQIVW GEWQWM PRPYNKS R QMPPMSR QMPPMSR QMPPMSR QMPPMSR 11X

QMPPMSR GMVGYPEV EGXMSRW
XS XEGOPI | [EWXI F] XLI
IRH SJ

3YV XEVKIX [EW EGLMIZIH MR EYXYQR
WXVSRK '4) ERH HIZMGI XEOI FEGO VIJ
VITEMV TIVISVQERGI
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'SRRIGXIH JPT IVEHMGEX| HEXE 11X
'SQQYRMXMIW TSZIVX] F] GSRRIGXMRK -R [I YTHEXIH SYV QIXLSHSPSK] XS

8EGOPMRK HMKMXEPcQMPPMSR HMKMXEPP] INGPYHIH
IWNGPYWMSR XLVSYKLTISTPI EGVSWW XLI 9/ F]
HEXE ERH HIZMGIWS$XLI IRH SJ

ERH FSSWXMRK

7LEVIH 6YVEP 2I1X[SVO TEVXMEP ERH JY
MRGPYHMRK TISTPI MR VYVEP GSQQYRN
TVIZMSYWP] HMKMXEPP] HMWGSRRIGXI!
STIVEXMSREP TVMSVMXMIW

JUYMT QMPPMSR TISTPI [MXL

HMKMXEP PMXIVEG] WROHMPPW ERH XSSPW XS LIPT

GSRJIJMHIRGI

XLIQ JIIP QSVI
GSRRIGXIH XS SYV HMKMXEP
WSGMIX] F] XLl IRH SJ

11X
3YV SVMKMREP XEVKIX WIX MR [EW
TISTPI [MXL HMKMXEP WOMPPW ;LIR [I
[ MRGVIEWIH SYV XEVKIX XS QMPPMS
INGIIHIH TVMQEVMP] HYIl XS XLI MRXIKYV
WEJIX] EHZMGI ERH XVEMRMRK [I TVSZN
TEVXRIVWLMT [MXL -RXIVRIX 1EXXIVW

7YTTSVX QMPPMSR TISTPI
XLVSYKL SYV 8EOI HE]
IQTPS]II ZSPYRXIIVMRK
TVSKVEQQI F]

2SX QIX

;1 HMHR X QIIX SYV XEVKIX XS WYTT
TISTPI XLVSYKL SYV IQTPS]II ZSPYRXII\
,S[1ZIV 1QTPS]IIW KEZI ETTVS\MQEXIP]
LSYVW SJ XLIMV XMQI XS LIPT TISTPI M
EGVSWW XLI 9/ HYVMRK XLl GSYVWI SJ

% &IXXIV ;E] XS
HS & YWMRIWW
3YV GSQQMXQIRX
XS VIWTSRWMFPI
FYWMRIWW

$MR SYV STIVEXMSRW
VITVIWIRXEXMSR SQ FPSFERPQTPS]IIWQTPS]IITWQTPS]IIW

$ERH EGVSWW SYV
WYTTP] GLEMR

(VMZI JSV[EVH TVSPWPIWW X P % PP

KIRHIV TEVMX] EGMBSWW]HWR TPS]IIWQTPS]IITWQTPS]IIW

IQTPS]IIW ERH PIEHIVWLMT

Fl OIEHIVWIOMEHIVW IOMEHIVWIIOMBEHIVWLMT

XIEQ XIEQ XI1EQ

3RKSMRK

;1 VIQEMR JSGYWIH SR MRGVIEWMRK K|
SYV SVKERMWEXMSR 4VSKVEQQIW WYC
6IXYVRIVW 4VSKVEQQI WYTTSVXMRK T
VI IRXIVMRK XLI [SVOJSVGI EJXIV E GE\
IREFPIH WOMPPIH IQTPS]IIW XS NSMR S

-RGVIEWPKXLI % PP % PP

1ENSVMX] IQTPS]IIW XS E

QMRMQYQ S1J OIEHIVWIOMEHIVWILOMBEHIVW IOMBEHIVWLMT

PIEHIVWLMT ERH XIEQVSWXNEQ XIEQ
XLI FYWMRIWW F]

3RKSMRK

il GSRXMRYI XS MQTVSZI KPSFEP QENS
VITVIWIRXEXMSR EGVSWW SYV [SVOJSV
3YV -RGPYWMZI MVMRK QIEWYVIW WYT
VIGVYMXQIRX FVSEHIV XEPIRX TSSPW

WEJIX] ERH PSRK XIVQ GEVIIV KVS[XL

1EOI WYVI EPP SYV QENSV
TYVGLEWIW GSQQMX
GSRXVEGXYEPP] XS HIJMRIH
WYWXEMREFMPMX] VIUYMVIQIRXW
ERH EPMKRIH GEVFSR
VIHYGXMSR

3RKSMRK

i GSRXMRYI XS VIUYMVI WYTTPMIVW G
7TYTTPMIV 'SHI SJ 'SRHYGX MR XIRHIVW
ERH XS TVEGXMGI VMWO FEWIH HYI HM
XS IRWYVI GSQTPMERGI 8LVSYKLSYX
GSPPEFSVEXIH GPSWIP] [MXL SYV WYTT
7GSTI IQMWWMSRW F] MHIRXMJ]MRK O
WSYVGIW ERH HIZIPSTMRK XEVKIXIH GE
TVSKVEQQIW [MXL VIWTSRWMFPI WYTTF




TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI

61TSVX TXEXIQIRXW

2SR JMRERGMEP ERH 7YWXEMREFMEMXXMRY¥YSMQEXMSR 7XEXIQIRX

3YV )RZMVSRQIRXEP %TTVSEGQ
;1 JSPPS[ XLI MRXIVREXMSRE %
QEREKIQIRX WXERHEVH -73
YW VIHYGI SYV IRZMVSRQIRX
PIKEP VIUYMVIQIRXW ERH TH
MQTVSZIQIRX 3YV &IXXIV 'SH
WLEVTIRW SYV JSGYW SR SY
IRZMVSRQIRXEP MWWYIW G
XLl GMVGYPEV IGSRSQ] ;I HI
TVSKVIWW SR XLIWI XSTMGW
WIGXMSR %HHMXMSREPP] X
XMQI [I ZI TYFPMWLIH E ZSP
SR 2EXYVI VIPEXIH *MRERGM
82*( WXEXIQIRX XS LMKLPMK
ERH HITIRHIRGMIW SR REXYYV

"NMVS GEVFSR JY X

;1 Z1I GYX SYV 7GSTIW ER
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*MKYVI 4VSKVIWW ERH TIVISVQERGI EKEMRWX RIEV XIVQ
8EVKIX

7GSTIW ERH7GSTI ERH IQMWWMSRW VIHYGIH F]

VIHYGXMSREMRZI GSRXMRYIH XS MRZIWX MR SYV VSPPSYX S
7TGST! =RH WYTTVIWWMSR WIWXIQW [MXL SRI WMXI GSQTPI
STIVEXMSREP VIHYGXMSR MR JYKMXMZI IQMWWMSRW GSQTE
KVIIRLSYWI KEWI GSRXMRYIH SYV VSPPSYX SJ ,:3 PS[ GEVFSR .

+,+ IQMWWMSKWIVEXSVW MR SYV GIPP IWXEXI RS[ SZIV S.
EKEMRWX E [MXL XLI VIQEMRMRK WMXIW MR LEVH XS VIEGL -
FEWIPMR! # ;1 GSRXMRYI XS WSYVGI VIRI[EFPI IRIVK] [LIN
XLl FMPP ERH WMKRIH SYV JMVWX VIRI[EFPI 4SJ]
44% HIEP
# ;1 MRGVIEWIH XLI TVSTSVXMSRWSIMIRLEBRVING/ ZIL
JPIIX XS F] XLI IRH SJ
# 3YV QEWX HIGEVFSRMWEXMSR TVSNIGX MW SR |
[MXL XLMVH TEVX] PERHPSVHW XS LIPT IRWYVI E
LEZI FITR XVERWMXMSRIH XS VIRI[EFPI IPIGXVMC
XVERWMXMSRIH WMRGI XLI WXEVX SJ XLI TVSNIC
# %X QEWX WMXIW [LIVI KVIIR IRIVK] MWR X EZEM
YRFYRHPIH 6IRI[EFPI )RIVK] +YEVERXIIW S.
GIVXMIMEGBEZXWSRW
7GSTI 7GSTI IQMWWMSRW [MPP FI EZEMPEFPI PEXIV MF
VIHYGXMSRYRRIVXEOIR MR MRGPYHI
7GSTI +,+ # % WYTTPMIV 'EVFSR 6IHYGAMEIRNM @Y IMKWBGGQGNY WM

IQMWWMSRW ESRMRWX £V PEVKIWX WYTTPMIVW [LS XSKIXLIV
FEWIPMRI SJ) SYVIOMWWMSRW [IWXEFPMWLMRK E GEVF
QIGLERMWQ ERH WIXXMRK EPMKRIH RIX A"IVS TPI
# ,SX WTSX EREP]WMW ERH WGIREVMS QSHIPPMR|
7GSTI IQMWWMSR WSYVGIW XLEX [I LEZI XLI Q€
*SV WYTTPMIV LSX WTSXW [I YWI EGXYEP HEXE
%WWIWWQIRWMIVI [I GER SRP] YWMRK WTIRH S\
HEXE [LIVI EGXYEP HEXE MWR X EZEMPEFPI
# OWMRK WYTTPMIV HEXE XS QSHIP IQMWWMSRW
ERH TIV ]JIEV WS [I GER WII IN\EGXP] LS[ IEGL PE"
GSRXVMFYXIW XS SYV 7GSTI JSSXTVMRX [MXL
EGGYVEG] IREFPMRK FIXXIV FYWMRIWW HIGMWM
# 3YV 'SRWXVYGXMSR 7YTTHRMMW SIRVERTX | RSV OW
[MXL SYV PEVKIWX 2IX[SVO &YMPH WYTTPMIVW X
WYWXEMREFMPMX] MRMXMEXMZIW ERHcVITSVXM
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HIZIPSTMRK E GPMQEXI| XVERWBMOMWERSIURER WAZIVER I[E]W JSV

TEWX JIEV [I ZI QEHI KSSH TV&SKWYWSQYWW RE I\XIRH XLI PMJI SJ XLIMV

XLI BVERWMXMSR 8RBR 8EWOJSVSGRIW EW IN\TPEMRIH MR SYV "MVGYPEV

JVEQI[SVO ERH EMQ XS TYFPMWASRISIQTPEIRG XIMSR SR TEKI

*SV QSVI MRIJSVQEXMSR SRMUSHVMEQQIW WYGL EW OMOI 217 Pi1X
QEREKI GPMQEXI VIPEXIH VMWOWEKRBKIVW GLSSWI E TLSRI [MXL E PS[IV
STTSVXYRMXMIW WII SYV 8'*( B/KEXSQIRR BRGX [MXL VIJYVFMWL!'H TLSR!\W

TEKIL *SV IRIVK] YWI ERH IQWSHWRBBRW ER IWXMQEXIH
HEXE WII SYV 7)'6 WXEXIQIRX GRVFERIXLER E RI[ TLSRI

JMQYTW AW W
'SQVEVI ERH

6IGIGPEYWMRIWW GYWXSQIVW GER YWI| SYV
4S[IVMRK SYV RIX "IVS EQFMXNSRWEVFSR '"EPGYPEXSV XS FI(X'V
-R [l ERRSYRGIH E RI[ JNERHARMWXERH XLI GEVFSR MQTLG)X SZ2 XL.MV
AYVGLEWI %KVIIQIRX XS WYTTXVRKIGSQQYRMGEXMSRW GSRXVEGX ERH XEOI
RIX " IVS GEVFSR IQMWWMSRW WXEEPN XECEVIHWEEKH KMIRIMV GEVFSR JSSXTVMRX

%TVMP 8LI 6IRI[EFPIW -RIJIVEWXVYGXYVI
+VSYT OMEAMX[MPP TVSZMHI EVSYRH

SJ SYV XSXEP 9/ IRIVK] WYTTP] YWMRK
VIRI[EFPI IPIGXVMGMX] KIRIVEXIH F] [MRH
JEVQW MR 7GSXPERH ERH ;EPIW 8LI EKVIIQIRX
YRHIVWGSVIW SYV GSQQMXQIRX XS YWI
VIRI[EFPI IRIVK] EX WMXIW [LIVI [I GSRXVSP

XLl FMPP -X EPWS LIPTW YW GSRXVSP IRIVK] GSWXW

ERH WYTTSVXW SYV PSRK XIVQ VIWMPMIRGI

; SVOMRK [MXL SXLIVW XS QYPXMTP] SYV MQTEGX
8LI GPMQEXI IQIVKIRG] VIUYMVIW MQQIHMEXI
ERH GSPPIGXMZI EGXMSR ;I VI GPIEV XLEX [I
GER X EGLMIZI SYV RIX " IVS KSEPW SR SYV S[R

WS [I [SVO [MXL SXLIVW XS MRJPYIRGI [MHIV
GEVFSR VIHYGXMSRW MR SYV ZEPYI GLEMR ERH
[MHIV WSGMIX] ;1 HS XLMW F]

# YRKEKMRK [MXL GSBPIEKYIW
MRXIKVEXIH RIX AIVS ERH IRZMVSRQIRXEP
GSRWMHIVEXMSRW MRXS EPP WXEKIW SJ TVSNIGX
HIZIPSTQIRX )RIVK] GSRWYQTXMSR MW RS]
EWWIWWIH EW WXERHEVH EW TEVX SJ XLI
FYWMRIWW GEWI GVMXIVME JSV ER] RI|[
MRMXMEXMZIW 3YV RIX A"IVS TVSKVEQQI
[SVOWXVIEQ EPWS GSPPEFSVEXIW [MXL XIEQW
EGVSWW SYV SVKERMWEXMSR XS VIHYGI 7GSTIW
ERH IQMWWMSRW XLVSYKL GEVFSR ERH
IQMWWMSRW VITSVXMRK ERH JSVIGEWXMRK

O9RPIWW [I HIGEVFSRMWI SYITRIREKTRPRX EGGSYRXW JSV SZIV L
GLEMR [I GERRSX QIIX SYVSHQFWXMSXBP IQMWWMSRW

RIX "VS XEVKIXW &YX MX MW E GSQTPI\

GLEPPIRKI XLEX VIUYMVIW ELVMBMRKEWIWYTTSVXIH QSVI EGGY\
ETTVSEGLIW ERH WXVEXIKMOQWWMWM®RMWEVITSVXMRK ERH MQT
[ [IVI MRGPYHIH SR XLI "(4WRHWIWREMRHMRK SJ SYV 7GSTI J
JRKEKIQIRX % W W/HWW/E PRKW X

JSV XLI IMVWX XMQI E VEXMREKIEEPWYWHI H. DPH [IFMREVW JSV Q
GSQTERMIW XLEX HIQSRWXXEKR I\GRPPIRGE GSRWXVYGXMSR V
MR HVMZMRK GPMQEXI| EGXKXS R MRVKMWXWEKTRMIW JSV VIHYGI
GLEMR &YWMRIWWIW EVI |ZGMWBXVIS BW LY GER VIEH QSVI |
XLI] [SVO [MXL XLIMV WYTTBYGIVEWRSSRVMFPI WYTTP] GLEMR
MWWYIW MRGPYHMRK KSZIVSRREREKIERH

FYWMRIWW WXVEXIK] XEVKIXW 7GSTI

IQMWWMSRW ERH VMWO QEREKIQIRX

;1 LEZI EKVIIH GEVFSR VIHYG% I M W X
PM

TPERW [MXL EVSYRH  QENSY WYTTPMIVW .
XLEX EPMKR [MXL SYV GSQQ ék %WWIWWQI(RX

VIHYGI EFWSPYXI 7GSTI

Flc F] EHHMXMSREP



7XVEXIKMG 61TSVX "SVTSVEX| +SZIVRERGI! | 'SRWSPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SR JMRERGMEP ERH 7YWXEMREFMEMXXMRY¥YSMQEXMSR 7XEXIQIRX

AEVXRIVWLMTW ERH TPIHKIWEKEMRWX SYV XEVKIX [I LEZ '"YWXSQIV EGXMSR XS XEGOPI | [EV
8S WXE] YT XS HEXI SR XLI PEXXWEHBEPMBEXWIH F] SRI SJ BRZMNCHVAACRAAAVARNERI=E] MXL VIWIEVGL WLS[MRK XLI EZIVE
XLMROMRK ERH GSPPEFSVE X WIVBAL LSSEH VWV BYPIIJTRMGE LSYWILSPH MW QMWWMRK SYX SR
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GEQTEMKR XS LEPZI IQMWWAMSRWREXMSREP 8IPIGSQ@YR BEFANNNCLIAATLINEPRIIN YRIERXiH XIGL ;I XV] XS QEOI MX
# 8LI 'PMQEXI 4PIHKI JSV GSWRERMEWV KK LE X YREFPMRK ERSICIESGAARERANCERAPSIONNAY “RHA ETTIEPMRK EW TSWWMFEPI JSV

GSQQMX XS FIGSQMRK RIX XVEREWMXMSR %WWIWWMRK BRSESIASNCIAACR S AR ARICEL SN0} MRZSPZIH XLVSYKL E VERKI SJ WG
# 8IGL 9/ W 'PMQEXI 'SYRGMPMRUMGREXSIR ERH GSQQVYR

XSCEGGIPIVEXI LS[ XLI XIGLWEBYSMSKRER MQTEGX KVIIRL SINS=VARI=AA NN MENOINAAEY + 3 6/C]CPI %R]SRI GER YWI SYV .

GSRXVMFYX| XS E PS[ GEVFSRIWBGMGXSVW 8LI RIX GE =ICAAATAVES NER-VAVQRVASH 4 Q) VIG]GFMRK TVSKVEQQI XS WIRH M
# '"PMQEXI +VSYT MRMXMEXMAMIZEXIHFY GYWXSQIVW YW RELKONENAE S BERVAN=NCH N N3 HIZMGIW JSV VIG]GPMRK SV VIJYV

FYWMRIWWIW GSQQMXXIH XERH WIRIMEGPN MW QIEWY VI HBSEEEA G FAYEE S IPIGXVM WGLIQ! RS EGGITXW GSRWSPIW

IRIVK] ERH ): JSV SVKER N B X WPIFONPXLEEPXIVREXMZI TISTPIcMR RIIH WQEVXTLSRIW XEFPIXW [IEVEFP
TPER XS JYPP] IPIGXVMJ] XIHMXMREIXWSPYXMSRW EVIR IEVFYHW 3ZIV HIZMGIW [IVI
# +71% W 'PMQEXI %GXMSR 8EWOJSVGI [LMGL TVSGIWWIH XLVSYKL 3 6IG]GPI H)

FVMRKW XSKIXLIV QSFMP| R#XIBV® S SIVERSVMWIGXW 8LI MMKBMIMGERX KPSFEP I [EWXIMWWYEpIL ML NMWWMIRIWwwW %R 1
EGVSWW XLI [SVPH MR E FMHIRZMWERW RXERS R FLEGXW EWWE?%%&?H&%)&.IW J 1 [EWXISK\RBVERAEH{GPI WGLIQI HIWMKRIH
Mows Y WM

MRHYWXV] XS RIX AIVS GEVFSR \QM@&EPMISRWXIRGI SJ XLI'WY RIWMWEVEOMRK & & LERMIW XLEX [ERX XS VIWTSH
Flc XLVSYKLSYX MXW [LSPI PMJEGH%?‘?QJ%’\WR(ES )TVIF\’/MRO HMJJ'V'HRI\g égﬁﬁ@ﬁ XL XEFPIXW SV W
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6IHYGMRK XLI RYQFIV SJ WN EW WLEVIH ERH XIQTSVEV] BGGHQUSNMEXMIR [EW MRMXMEPP] |

SYV XIGLRMGEP WMXI IWXE SER=E=SNep AT ek NoJoR4 ER- CSQQYRMX] GIRXVIW -XIWTESHWMES ERH'SZMH  TERHIQM

VIHYGMRKCTS[IV GSRWYQTX VIPMEFPI [E] JSV TISTPI MR TQ8VRIRGY BSMPHR X EJIJSVH HIZM

IRIVK] 1JJMGMIRGMIW XS EGGIWW TSVXEFPI ;M*M GSRRIGXMZMX] KIX SRPMRI ;I ZI V
(YVMRK XLI JIEV VIWMHIRXW MR HSREMIRKTABRWY MR XSXEP W

MlzRé'FPPN:Z;\L/IMJRYKX?J{,T \‘/lv3L2Y>J<I|ZT WGLIQIW MR 2I[GEWXPI [1V] 18%&RKBR H
(EXE 321V 'EFPI 71vzMol - RNHEANSNEEENISEGIPEILIUN (VXL IRKMRIIVW YWMRK XLIMV BEOI *MZ|
7TTIGMIMGEKMSIRMGL MW 1\ TR LA N ZSPYRXIIVMRK IRXMXPIQIRX8XE MW MEFER/ HWKIGYVIP] HEXE [MT

&S\IW MR GSQQYREP EVIEW EMWXRSIGEXMBERUW SYKL E VERKI S.
;leP'gFZA,f'X”\,NQMKRMJMGERX VALY TISTPI TVSZMHI EW TEVX SJ XLI GMX] W +1 X GRPONR MX[GEWERIMWEXMSRW ERH
HEXE XLVSYKL SYV 2EXMS TVSKVECQ! 0 EPWS [SVOIHNREP YERKREPEIJYKI ERH 8LI 1YPXM
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3 7XSVIW MR TEVXRIVWLMT [MXL XUOYVFMWLIH TLSRIW [IVI KMZIR XS

*SYRHIH MR TEVXRIVWLMT [MXAMESRSE A cYELNVR K RO
*SYRHEXMSR XLI 2EXMSREP (EXEFERO GER

FI EGGIWWIH EX EPP JLMXIEMP WXSVIW

EGX EW 2EXMSREP (EXEFERO ,YFW

GLEVMXMIW ERH GSQQYRMX] SVKERMWEXMSRW XS
HMWXVMFYXI XLIQ XS HMKMXEPP] HMWGSRRIGXIH
TISTPI *VII 3 QSFMPI HEXE [EMWMXXMRK XS VI LSQMRK
SJJIVIHC[MXL XLI TLSRIW XL WSMKL WX IMR

2EXMSREP (EXEFERO
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4331V MRK sZIvZMI[ 6YVEP GSRRIGXMZMX] '"VIEXMRK E WEJIV SRPMRI [SVPH J
-R | QIX XLI 4LEWI XEVIGIXMSUMGIEP ;I QYWX FEPERGI XLI F

7SGMEP XEVMJJW 3YV 3 )WWIRXMEPW PS[ GSWX QSFMPI T7%§RNW£VR§RM%M§MH§QQI FIX[IXRGLIR SH SKIZ[IMRRQ IRKVIJYP QEREKI(
QSRXLP] XEVMJJ [MXL RS YT JVSRX GSWoQN, d¥MEh VW |¥y 36 PITRK SIWKBwWI B&2 JEWXIV XIGLRSPSK] H

GSRXVEGX %R]SRI VIGIMZMRK GIVXEMRr 3R REZMATWS UXGSRRIGXMDE Y] BRGLSWER MX FIGSQIW MF

TE]QIRXW GER ETTP] VIEW PEVKIP IVI XLI EVIEPMMZIW XLI QSVI MQTSVXERX MX M

E PEVK LIVI

;| SJJIV FVSEHFERH WSGMEP XEVMJJW W G ¥MAR @é%EHFZESR(HYE“g%E\HIEJ]YE]&‘IGW\WEWIN(REVHW ERH LIPT G
JWWIRXMEP &VSEHFERH 4PYW JSV TISTBRMRE P {UINK MRCIS8YpI MR VISERKEVIEWPEVNRSH LIEPXL] HMKM
LSYWILSPHW VIGIMZMRK 9RMZIVWEP "VIHMX AR MR MW X% S/ |KYPEV GSRRIGXMZMX]

WIZIVEP SXLIV KSZIVRQIRX FIRIJMXW [Ny FRK QMRRMRES PEPYWMSREOI WYVI [I SIJIV YT XS HEXI 1
ERH JPI\MFPI GSRXVEGX MRIJSVQEXMSR ERH XMTW XLEX VIC
SV GYWXSQIVW SZI1V SV [MXL EHHMX,MﬁﬁEﬁKE@@W\&W%WP#ébRMt@MW RK]IHKI SJ XIGLRSPSKMGEP
SYV 8EPO 4VSXIGXIH PERHPMRI WIVZMG) SN YW MRGPYWMZI 1ZIRMRK |E KL SYV PSRK XIVO TEVXRIVW

3

[ITOIRH GEPPW ERH OIITW TVMGIW JMVIH| WwyTTSVX GYWXSQIVW [LS ERIXWHRMXKIEPAKRKW [LMGL LEW TVS

*MRERGMEP EHZMGR 1E] [l NSMRIH JSVGIW [MXL WTIG UNRKMROMERR Xi$zM &I SRPMRIE[RKIG BATINGW EM XX EFMINE | XS WYTT
NTIVXW 1SRI] ;IPPRIWW XS LIPT MQTVSMIWSIYW®TWSERH|ESFIIMGI GLMPHVIR REZMKEXI XLI SRPMRI [¢
JMRERGMEPP] ZYPRIVEFPI TISTPI 3YV GYWXSQIV WIVZMGI EKIRXW XLER E HIGEHI ;I QEOI WYVI XLI

VIGIMZIH WTIGMEP XVEMRMRK XS MHIRXMKMXER XEQOWAR WLEREYWEIJIXMRISVQEXMSR MW VIEHMP] EZEMP
WXVYKKPMRK JMRERGMEPP] ERH XLIR HMWXIER XLIERE LIPTIWYET IHWHHIIIIVIRX GYWXSQIV XSYGLTSMRX
1SRI] 138 [LMGL MW GEVVMIH SYX F] E @¥PIRMPRRIWW I\HI¥KP ST XLI BHZMBEBRVBRERHERH :MVKMR 1IHME [
8LI EHZMGI MW JVII MRHITIRHIRX ERH GSRIMHIRKMEP ERUXMGMTEXERSWA OYPIM RKRWEJI SRPMRI  MRC
GYWXSQIVW GER EGGIWW E JYPP JMRERGMERP W EPXLY &S REROCEKRH DOW RN * EQWBNMBVQEXMSR TEKI (YVMRE
EFSYX FYHKIXMRK FSSWXMRK MRGSQI SAGMHEKRETMREIERRWISVAIM V]I XIOWRP® MSIR [BRYIRXW ERH GE

>IVS VEXIH [IFWMXIWEOI QSVI XLER GVMXMGEP [IFWMX\‘iVVI\}'R%glgIPI;/W

I'f‘vﬁquY P LER EIGGIVEW IGH WRAXK DPMR I X 1EXXIVW XSSP
%‘E ME

SR RI KYMHERGI VIEGLMRK QSVI XLER
LIEPXL ERH [IPPFIMRK MRISVQEXMSR EZEMPEFPI ISV JVIITEPP ITEV £y |r ER K V1 GSOOMXX|

VSYRH WS GYWXSQIVW GER EGGIWW MQBSYXERX EHEM G K EMX & HY % X XIS WeeSIR XSMRR YRR K XLMW GSPPEFSVE

YWMRK XLIMV HEXE EPPS[ERGI ;I [ERX XS TVSXIGX SYV GYW XY@ MMIcFIEVW

*VII 3 ;M*M LSXWT-RXBHHMXMSR [I SJJIV 3 ;M*M XS SZIV FYQNPHIMRIRXE YV WMEOQOXVMWSSPW GSRXVSPW ERH TVMZEG]

EZEMPEFPI JSV ER]SRI RSX SRP] 3 GYWWXX®RKW XWKMUZI| HIR XLI GSRIMHIRGI XS OIIT
RIIH XS YWI XLIMV QSFMPI HEXE EPPS[ERGQWIPZIW ERH XLIMV JEQMPMIW WEJI SRPMRI WII

*MKYVI 8LI EHZERGI SJ %- ERH XLI VMWI SJ
JVEYH ERH WGEQW EVI EGGIPIVEXMRK GSRGIVRW
EFSYX YWMRK XLI MRXIVRIX



7TXVEXIKMG 6ITSVX 'SVTSVEXI +SZIVRERGI

61TSVX TXEXIQIRXW

2SR JMRERGMEP ERH 7YWXEMREFMEMKXXMRY¥ISMQEXMSR 7XEXIQIRX

*MKYVI -RXIVRIX WEJIX] XSSPW

6IWSYVGI SV XSSP

'SRWSPMHEXIH *MRERGMEP

%HZMGI (IHMGEXIH SRPMRI VIWSYVGIW JVSQ :MVKMR
1IHME 3 ERH KMJJKEJJ SJJIVMR\ZINMRJSVQ XMSR EMRH
XMTW EFSYX LS[ XS TVSXIGX ]SY IPJ SR RI
XLVSYKL -RXIVRIX 1EXXIVW

%KI VIWXVMGXIH GSRXIRX ERH EKI ZIVMIJMGEXMSR SR
QSFMPI HIZMGIW 4VSXIGXW GLMPHVIR JVSQ
MRETTVSTVMEXI [IFWMXIW F] JMPXIVMRK ERH
FPSGOMRK WMXIW %PP 3 ERH KMJJKE 7-1 GE w
GSQI [MXL XLMW MR TPEGI WS EHYPXW LEZI XS ZIVMJ]
XLIMV EKI XS EGGIWW GSRXIRX

3 TEVIRXEP GSRXVSPW %R IPIGXMZI JVII WIVZMGI
XLEX VIWXVMGXW GLMPHVIR W [IF EGGIWV>\<I4JVSQ XLIMV
QSFMPI XS E PMQMXIH RYQFIV SJ WMXIW EX EVI
WYMXEFPI JSV GLMPHVIR

:1)( 3 9/ OMQMXIH
%RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

*MKLXMRK XLl WGEQ ITMHIQMBXVEXIK] ;I HMHR X QIIX MX FYX
;1] GSRXMRYI| XS XEOI HIGMW MEZX \ESSRHK/ R SEKKEWRW XY TTSVXMRK
JVEYHWXIVW ERH LIPT SYV GYVEXPQ [WW LWXESIWEIV IQTPS]IIW
EKEMRWX ER SRWPEYKLX SJ WSE@ DRV XEWRRKRSYMWERGILSYVW SJ
GEPPW (YVMRK XLI JIEV [I FESBORKIQBMR K LMER EPSRI
FMPPMSR WGEQ XI\XW JVSQ VIEGLMRK 3
GYWXSQIVW :MXL SRI MR JMZRTNSXEP LSYVW [IVI WTIRX
NTIVMIRGMRK E JVEYH EXXIQZSPIZRK]I [VNORKIWMRGI| XLI WXEVX S
YVKI SYV GYWXSQIVW XS VITSYRRWEEQS 8 B/P PRE E RHR -R XLI
XIVXW XS UYERXMJ]MRK ERH VITSVXMRK XLI
IQTPS]IIW LEZI SR PSGEP GSQQYRI
'"EPP (IJIRGI SYV %- TS[IVIH MREKMZMKYERMWKMW ER EVIE [I XLM
XSSPW ERH GEPPIV MHIRXMJMGEXNM IR WANVEZMBYWIXLEWVIX MR XL
FIIR VSPPIH SYX JSV JVII XS EPPRIGROBERWI4PER QIEWYVIH XLI
GYWXSQIVW ;1 JPEK WSQI @ MSPIPM \RY WIGSB/XIH WS MX HMHR X
GEPPW E QSRXL MR XLMW [E]WHEX YEXNRKRGWY WL X\BIQIYTP S]ITW TVS:
FIJSVI XLI] TMGO YT XLI TLSRTIVSRSRKIH WYTTSVX XS MRHMZMH
EPWS PEYRGLIH 7GEQ 7GLSSHWV SYKLRIYWEEBH]MRK TVSKVEQQ
ERH JVEYH E[EVIRIWW XVEMRIRR GBYRXEWQEOWISRI TIVWSR WYT
GYWXSQIVW ;I EPWS NSMRIHHAXSIMXG EIQBX $QE] FI ER SRKSMRK
ECQIQFIVWLMT KVSYT JSV GSOGIEDRMMNQ MK JSV QSRXLW EX E XM
FEROMRK XIGLRSPSK] ERH XIPIGSQW XS
JEGMPMXEXI HIITIV GSPPEFSYEXMBR MR WIGXSVW
QSWX EJJIGXIH F] WGEQW # % :SPYRXIIVMRK 'SQQMXXII [EW
GETXYVI XLI MHIEW SJ GSPPIEKY|
&SSWXMRK HMKMXEP PMXIVEGWXIVSYKLMFRPWRWIH GSQQYRMX]
PIEVRMRK EPWS RSQMREXIH VITVIWIRXEXM?
‘] WYTTSVX +SSH 8LMRKW *SYRHERWS®IRXWMBMRWII LS[ [| GSYPF
1] ;E] SRPMRI TPEXJSVQ [LMGHINMRSEEMWVWIYWIXS MRZSPZIQIRX
EGGIWW JSV TISTPI [LS [ERX XGLEROJIMB\RE BXIWGER ZSPYRXIIVMR
WXITW XS FYMPH XLIMV ORS[PMLKMERHEQW ;I FIPMIZI XLMW W X
GSRJIJMHIRGI XS REZMKEXI| XLl SBRMRMFYWPH XS QSVI XLER HSY]
8LI] GER EXXIRH E VIKMWXIVIHMQTERR TVBWSR XS
SV YWI XLI TPEXJSVQ MRHITIRHIRXPRGPYHIH SYV ZMVXYEP FYF
WIPIGXMRK XLI XSTMGW XLI] VT ENSXARYX VWIWROM V [ WIXIIH HMWEFMP M X]
MR JVSQ OIITMRK HIZMGIW WEJIRWS QERBKLMREKXGLIH SYV IQTPS
TIVWSREP SV WSGMEP QIHME HEXECHRIWEFPIH TISTPI EX VMWO
TISTPI [IVI WYTTSVXIH X RERCPBRKPMRIWW XS GLEX ERH G
QSVI XLER SZIV XLl GSYVBMGXMZSKW IW XSKIXLIV FEWIH SR
&IXXIV 'SRRIGXMSRW 4PER MRXIVIWXW TVSZMHMRK XLI STT
XScGSRRIGX [MXLcRI[ TISTPI ERH
)QTPS]II ZSPYRXIIVMRK QIERMRKJYPCJVMIRHWLMTW
'l WIX E GLEPPIRKMRK IQTPS]Il ZSPYRXIIVMRK
XEVKIX EMQMRK XS WYTTSVX QMPPMSR TISTPI SZIV
XLl GSYVWI SJ XLI &IXXIV 'SRRIGXMSRW 4PER
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%W TEVX SJ SYV GSRXMRYIHGEMENWXIW SKRBMRI WEJIX] EHZSGEXIW
GYWXSQIVW JVSQ YRWGVYTBSPYRWIIV XS HIPMZIV XLI WIWWMSRW EW TEVX
WGEQQIVW [I PEYRGLIH E B SGEQSRRIGX 1SVI HMKMXEP MRGPYWMSR
7GLSSPW TVSKVEQQI MR 3@SPHIRXIIVMRK TVSKVEQQI [LMGL EMQW XS
[MXL SYV GLEVMX] TEVXRIVFSSSBX BMMRIKWP WOMPPW ERH GSRIJMHIRGI WS
*SYRHEXMSR XS QEVO XLIMVSARMKGEKRER IMR @EYWHERBR QEOI XLI QSWX
GEQTEMKR +1X 3RPMRI ;11O SIMPMIXISSRAENR I

SJ JEPPMRK ZMGXMQ XS JVEYH WXSTTMRK QER]

TISTPI JVSQ YWMRK SRPMRI WIVZMGIW 7GEQ

7GLSSPW [MPP SJJIV JVII MR TIVWSR WIWWMSRW

EGVSWW XLI 9/ JSGYWIH SR TVEGXMGEP XMTW

ERH WOMPPW XS WTSX ERH WXST WAERWM SR

LIPTMRK XS MRGVIEWI XLI H&%&X5|%ﬁéﬁ|w¢9§&dm TIV QSRXL

SJ SPHIV ERH ZYPRIVEFPI T Vv RIX[SVO

:1)( 3 9/ OMQMXIH
%RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
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3YV +SZIVRERGI %TTVSEGL

3YV 6IWTSRWMFMPMX] 'SQQMXXII |
KSZIVRERGI FSH] XLEX SZIVWIIW L
QEREKI WYWXEMREFMPMX] MWWY |
'LEMVIH F] SYV 'LMIJ 'SQQYRMGEXI|
'SVTSVEXI %JJEMVW 3JIJMGIV MX |
XVEGOMRK XLI TVSKVIWW SJ SYV
XFVKIXW 1EXXIVW EVMWMRK EVI |
%Y HMX 'SQQMXXIlI ERH )\IGYXMZI
1EREKIQIRX XIEQ EW VIUYMVIH =S
VicH QSVI EFSYX LS[ XLI 6IWTSRW|
'SQQMXXII MRXIVEGXW [MXL SXLIV
KSZIVRERGI FSHMIW MR SYV 8'*( W
SR TEKI

% FIXXIV [E] XS HS FYWMRIWW
3YV &IXXIV 'SRRIGXMSRW 4PER XE
JSVCVIWTSRWMFPI FYWMRIWW JSY
GIRXVIH SR JEMVRIWW ERH IUYMX]
SYVcS[R FYWMRIWW EPSRKWMHI |
IRWYVI SYV WYTTPMIVW YTLSPH S
IRZMVSRQIRXEP WXERHEVHW &YX
NYWXcSRI [E] XLEX [I QEOI WYVI [I
EGXMRKCEWCE VIWTSRWMFPI FYW N
HIGMWMSR QEOMRK MW KYMHIH F]
JVEQI[SVOW ERH SZIVWMKLX WXVY
XLEXcLIPT SYV IQTPS]IIW ERH XL
SRCSYV FILEPJ GEVV] SYX XLIMV
ERHCGSRXVMFYXI XS GVIEXMRK E .
VIWMPMIRXCFYWMRIWW

7TYWXEMREFMPMX] XVEMRMRK

-R [ YTHEXIH XLI GSRXIRX SJ
WYWXEMREFMPMX] SRPMRI XVEMR|
SJ SYV GSPPIEKYIW EVI INTIGXIH X
PIEVRMRK EFSYX XLI &IXXIV "SRRI
ERH LS[ XLI] GER QEOI WYWXEMRE
MR XLIMV HEMP] PMZIW
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%WWIWWMRK SYV QEXIVMEP )7+ MQTEGXW VMWOW ERH S35 \DX X RS/HSP 9K ]

8S WYTTSVX XLI HIZIPSTQIRX SJ SYV RI[ WYWXEMREFMP M XJEW X R EWMRIK E[RIEX IV IBR IWX.1 8] E PY & 8 R\WWPEXFEEHRMER KKS WY TTSVX SFNI
SJ SYV INTSWYVI XS E [MHI VERKI SJ )7+ XSTMGW [I GSQTRIXIHYSBT ENRV WXV (SEMFRE AM R MY BRTKXY XMRK 7XERHEVHW [LMGL
% WWIWWQWR X R MHIRXMJ]MRK XLI TVMSVMX] WY W XE M R & FWKFENVDR] EG EDPM X W6 IV B XWERK U R KEXWWEW JSV SYV EWWIWWQIR >
RIIH XS EHHVIWW (SYFPI QEXIVMEPMX] GSRWMHIVW X[S HMQIRXW\KS RW ISSIMM [ GEXCSKT ISRV M R MIPY TSSME RMWWMRIWW MW RSX M
XLl JYPP ZEPY|I GLEMR JVEQI[SVO XS EPMKR [MXL FIWX TVEGXMGI

-QTEGX QEXIVMEPMS®] SYV FYWMRIWW . FBKMZBRMNKIWMY WIZIVMX]
XLVSYKL SYV S[R STHFWXM SRWVER EWWIWWQIRX SJ
ERH EGVSWW SYV A¥GFKFPICLVEHRTI MVVIQIHMEFMPMX]
EJJIGX TISTPI ERH KRH PMOIPMLSSH YWMRK E

IRZMVSRQIRX MRVEMMIXSOMWIH QIXLSHSPSK] 61zMI[IH XLI FYWMRIWW ERH QEVOIX GSRXI\X F] EREP]\
MQTEGXW 8LIWI GER FI

ERHCI\XIVREPCcWSYVGIW
TSWMXMZI SV RIKEXMZI ERH QE]

FI EPVIEH] SGGYVVMRK SV PMOIP]
XS LETTIR MR XLI JYXYVI

*MRERGMEP QEXIVMEPMX]RX XS [LMGLWGSVIH SR XLI GVMXIVME SJ
WYWXEMREFMPMX] YERRMXYWMERW PMOIPMLSSH
ERH STTSVXYRMXMEW MGISRIPIHIMXL SYV I\MWXMRK,

SYXWMHI MR QEXQIXMSHSZPIFKM W VMWOWCERHCSBBIWXYRMXMIW
XLl WLSVX QIHMYQ ERH PSRK
X1V Q

%WWIWWIH -63W [MXL MRXIVREP INTIVXW YWMRK XEMP

"EPMHEXIH XLI VIWYPXW XLVSYKL MRXIVREP WXEOILS
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7XEOILSPHIV IRKEKIQIRX &IPSRKMRK SYV (MZIVWMX] -RGPYWMSR JUYMX] WXVEXIK]

;1 MHIRXMJMIH XLI QEMR MRXIVREP WXEOILSPHIVW [LSWI 20X [W ERMRI\TINVMWERG | SI¥YY MISYRVEWIXBEX XLI LIEVX SJ I1ZIV]IXLMR

KYMHI XLI HIZIPSTQIRX SJ SYV MQTEGXW VMWOW ERH STTXSWGWR EDXXMWRW E RWVE XS EZREHP MIIREXRIY XMV BIYDSZEOMRK IRZMVSRQIRX |

SJ SYV EREP]WMW 8LI 6IWTSRWMFMPMX] 'SQQMXXII XLIR ZEPMNSEIXIH XWIXIMREPPERKXIBERARMWXIBZIQEEMVMEPERWTEVIRX EF

)7+ XSTMGW [LMGL EVI WLS[R FIPS[ MR *MKYVI TVEGXMGIW 3YV VIGVYMXQIRX HIZIPSTQIRX TIVISVQERGI VI[I
FEWIH SR SFNIGXMZI GVMXIVME WYGL EW WOMPPW I\TIVMIRGI

*MKYVI (1% GSRGPYWMSRW EKKVIKEXIH EX E XSTMG PIZIPEc”?IVS XSPIVERGI ETTVSEGL XS HMWGVMQMREXMSR FYPP]MRK
[SVOTPEGI SVcMRc[SVO VIPEXIH WIXXMRKW ;I VI GSRXMRYMRK

JRZMVSRQIRXEP XSTMGW 7SGMEP XSTMGW MG P MEVRZA | SVSTERMW EXMSR XLEX JSWXIVW XLI [IPPFIMRK HIZI
: 3YV IMZI ]IEV () - WXVEXIK] %PP -R TYFPMGP] WIXW SYX SYV
PMQEXI GLERKI 3[R [SVOJSVGI &YWMR'VWWRQ;#‘R'TE@MX] ERH MRGVIEWI IQTPS]II VITVIWIRXEXMSR JVSQ +
ASPPYXMSR :SVOIVW MR XLI ZEPYI GLEMR PIEHIVWLMT ERH EGVSWW XLI FYWMRIWW F] I EMQ XS X

E WIVMIW SJ MRHMGEXSVW
EXIV ERH QEVMRI VIWSYVGIW  %JJIGXIH GSQQYRMXMIW

&MSHMZIVWMX] ERH IGSW]WXIQW 'SRWYQIVW ERH IRH YWIY®WPI IQTPS]II VITVIWIRXEXMSR

8LI RYQFIV SJ IQTPS]IIW [LS EVI JIQEPI EW E TIVGIRXEKI SJ XLI
BIWSYVGI YWI ERH GMVGYPEV IQTPS]IIW EX FSXL EPP WXEJJ ERH PIEHIVWLMT PIZIPW

IGSRSQ]

=IEV IRHIH (IGIQFIV
LEX W RI\X# _RGVIEWI
3YV (1% VIWYPXW LEZI TVSZMHIH E OI] MRTYX MRXS XLI HIZIPSTQIRX SJ SYV RI[| WYWXEMREFMPMX] HIGVIEWI
WXVEXIK] )7+ VMWOW MHIRXMJMIH XLVSYKL XLI TVSGIWW | S P EFREH S PP Gl g O VIKMWXIV
QEREKIH ERH QSRMXSVIH XLVSYKL SYV VMWO QEREKIQI

-R [ PP WLEVI SYV TPERW JSV XLI RI\X TLEWI MR LS[QERMPETPIPITIYsRRIEGKVVYLMT ]
EGXMRK SR SYV QSWX QEXIVMEP WSGMEP ERH IRZMVSRQIRXEP QEXXIVW
(YVMRK SZIVEPP JIQEPI VITVIWIRXEXMSR MRGVIEWIH F] F

-RZSPZMRK SYV IQTPS]IIW MR WYWXEMREFMPMX] v | IRHI MZIVWMX] EGVSWW XLI
;1 XV] SYV FIWX XS QEOI WYVI EPP IQTPS]IIW JIIP MRGPYH ﬁogﬂw@vﬁ%ﬁlm@mﬂ%@m HIVWLMT]TSWMXMSRW

%PSRKWMHI SYV 8EQOI *MZI| ZSPYRXIILVMRKY TWYKVLEWY MR VMg M TVSKVE IW ERH MRMXMEXMZIW (I LEZI MRZIW X
IQTPS]IIW KIX MRZSPZIH HMVIGXP] MR PSGEP GSQQYRMXMI S QQ [

# OEYRGLIH E RIf] WYWXEMREFMPMX] SRPMRI XVEMRMRK GS$¥ 'WElpxggi\‘BVMQ \g@;lﬁy YR,I—“F\(/\MR; )?Yg

HMWGVIXMSREV] FSRYW PMROIH XS TVSKVIWW EKEMRWX0
# -RGSVTSVEXIH WYWXEMREFMPMX] MRXS SYV -()% OEF PII
UYEVXIVP] XSTMG JSGYW

&IXXIV "'SRRIGXMSRW 4PER ERH LS[ XLI] GER QEOI WYWXEM Lg OJIﬁGW)F IQSWX WTIEOW XS ERI
\/ﬁ&‘ XLI KPSFEP QENSVMX]

# 'SRXMRYIH XS PMRO QEREKIQIRX TE] [MXL WYWXEMRE F M}
Wﬁ%i |mvw XS XLI KPSFEP W

-R EHHMXMSR XS SYV XEVKIXW EVSYRH GPMQEXI GMVGYPEVMX] ERH HVMZMRK HMKMIEL BREP\RIER syv
&IXXIV 'SRRIGXMSRW 4PER EPWS GSQQMXW XS GSRHYGXMRK SYV HEMP] STIVEXMSRW MR ER IXLMGEP JRGVIEW!
IUYMXEFPI [E] ERH IRWYVMRK XLEX SYV WYTTP] GLEMR YT B ximw g} [ wig — HIGVIE

XS FYMPH E VIWTSRWMFPI ERH WYWXEMREFPI FYWMRIWW XPBSX EPE REANBN MXTSAWPQIZW EPP WXEJSYV TISTPI
GSQQYRMXMIW ERH TPERIX +PSFEP 1ENSVMX] IQTPS]IIW PIEHIVWLMT
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2SR JMRERGMEP ERH 7YWXEMREFMEMKXXMRY¥ISMQEXMSR 7XEXIQIRX

(YVMRK [l WE[ GSRXMRYIH TVSKVIWW MR SYV HMZIVW MXESBWIEYQRE] [MKEZ{PEFESB ZERBRMEYMP] HMWGPSWIH SYV IXL
VITVIWIRXEXMSR MRGVIEWMRK F]  FEWMW TSMRXW EGV S®WWVXIPIPXISIREA V ERH $XICR MEIN X | WIERXEKM SRV :MVKMR 1IHME 3
MRCPIEHIVWLMT VSPIW EPWS VSWI F] FEWMW TSMRXW VIJPIGXMRK WXIEH] QSZIQIRX XS[EVH E QSVI
HMZIVWI PIEHIVWLMT KVSYT +IRHIV 4E] +ET

‘1 QIEWYVI SYV KIRHIV TE] KET FEWIH YTSR IQTPS]IIW [LS [IVI I
1SZMRK XLI HMEP SR HMZIVWMX] %TVMP IEGL JIEV 8LlI GEPGYPEXMSR MW FEWIH YTSR SVHMREV]

;1 YRHIVWXERH XLEX HMZIVWMX] SJ XLSYKLX FEGOKVSY R ERMPI\ TIVMURES MW | \BWRRX M E B RS IHWEMZ{IVP] ERH TVIQMYQW
FYWMRIWW TIVISVQERGI ERH LEZI QEHI TVSKVIWW HYVMRKXG X$ WARGMWEWL PR. GEFEMMYMAWMIRXS ER LSYVP] VEXI % TSWM
XLI () - EKIRHE EGVSWW XLI SVKERMWEXMSR 3YV EMQ MWLX$VPYIEX] EEEVMMINY WYRXW! B Q¥ S EFPTIPTE] KET XS[EVHW QIF

ERH [I [ERX SYV [SVOJSVGI XS KS %PP -R ;1 GSQQMX XS HS QSVI ERH XS EHHVIWW W]WXIQMG

MRIUYMX] ERH FEVVMIVW XSKIXLIV JSV SYV TISTPI ERH XLI GSQQYRMXMIW [I WIVZI ;I ORSEXREX  (1c10FIv

QEOMRK TVSKVIWW SR VITVIWIRXEXMSR VIUYMVIW YW XS HS WSQIXLMRK HMJJIVIRX RGVIEW!
HIGVIEWI

1EOMRK IUYMX] TEVX SJ [LEX [I HS

'l [ERX SYV SVKERMWEXMSR XS FI IUYMXEFPI ERH JEMV JSY/ ERBSYVEPRSEX KT sEMVR WWIRXMEP XS

E TWIGLSPSKMGEPP] WEJI ERH MRGPYWMZI [SVOTPEGI ;| BIGKXMERP L WIV® |XSEM K ERXM J- Szl

WIWXIQMG FEVVMIVW ERH FMEW VIGSKRMWMRK XLEX HMJJTVIRX TTSTPT QEJ] VIUYMVT AMJJIVIRX WYTTSVX XS

EGLMIZI IUYMXEFPI SYXGSQIW ;I QEOI VIEWSREFPI EHNYWXQIRXW [LIVI VIUYMVIH ERH WXVMZI XS

HIWMKR [SVO [SVOTPEGIW ERH TVSGIWWIW XLEX EVI EGGJ REPPI WS VR WY P X W %L S PP QU XY ESMIWWMSR MR KIRHIV TE] KE

TVSKVIWW MR IQFIHHMRK IUYMX] MR SYV TVEGXMGIW ERHMR&SELSXYYywJ JIQEPI TQTPSTIIW 8LMW [EW TVMQEVMP] HVMZIR
GSOTSWMXMSR LS[IZIV [I GSRXMRYI XS WXVMZI XS FIGSQI E Q

4YXXMRK MRGPYWMSR EX XLI LIEVX SJ LS[ [I HS EYWMRIWV TPS]IV [MXL TSWMXMZI| TVSKVIWW EGLMIZIH XLVSYKL E VERK

3YV 41STPI 4PER FYMPX SR XLl JSYV TMPPEVW SJ &1PSRKMRKTBERIBIMARIBREYS IRX ERH 61GSKRMXMSR
GSRXMRYIW XS WLETI LS[ [| WYTTSVX ERH IQTS[IV SYV TIS

GIRXVEP XS SYV ETTVSEGL XS FIPSRKMRK IRWYVMRK XLngﬁlggggM’wﬁgﬁﬁﬁlwll&vE%iﬂEZ%S\DGWVVFHGSLFEEQ%LIRMGMX] EW HM
;] EMQ XS FYMPH E JYPP] MRGPYWMZI GYPXYVI GIPIFVEXM)0 %EV]kéHﬁMI\?Mﬁ]HwA%Wﬁ?ESWM%]I éFRW HMJ%IVIHE}:Gle\/MRl GSQTEVI

;1 [ERX SYV SVKERMWEXMSR XS FI E TPEGI [LIVI TISTPI JII GER HS XLI FIWX [SVO SJ XLIMV
GEVIIVW JIIP TW]GLSPSKMGEPP] WEJI ERH IQTS[IVIH XS QEOl HIGMWMSRW JSV XLI FIRIJMX SJ SYV

FYWMRIWW ERH GYWXSQIVW =IEV IRHIH (IGIQFIV
-RGVIEWI
8S LIPT YW EGLMIZI SYV EMQ [I LEZI WM\ IQTPS]Il RIX[SVOW _)JRVMGL 6EGI| ERH 'YPXYVEP HIGVIEWI
JVMXEKI 4VSYHP] 0+&85-% ;SQIR W 2IX[SVO 2IYVSHMZ1VEARMIX$ 2VR[SVE] KETEVI
WYTTSVXMRK GEVIVW ERH 9PXVEZMSPIX (MWEFMPMX] 3y, [ b ZMIEILER ‘Q [LIVI
IQTPS]IIW LEZI ER STTSVXYRMX] XS FYMPH GSQQYRMX] ER&M&M&EWR
-R [I KVI[ SYV %PP] 9T SJJIVMRK SYV TS[IVIYP MRGBY W WMSIRR MIZMXS TTEIRKETVBKIWME@@WXE EXSVI GSQTPI\ TMGXYVI ;LM

KMZIW SYV TISTPI XLI GLERGI XS IRLERGI XLIMV YRHIVWXHBENMERK XJGCISFEG K KIGIEW LEEPWP [RWISMR ERMH XERRMGERMIX] TE] KET LEW
HIQSRWXVEXI XLIMV TIVWSREP GSQQMXQIRX XS &IPSRKMRKV SKWXW\§ RMM R XREPNW WWRMBRIWEVSRERH [I RIITH XS GSRXMRYI XS
RIYVSHMZIVWMX] ERXM VEGMWQW LEGOMRK QEWGYPMRI TGWTAR¥\RIW BRHEXIM R KWWEX E XRSRMRG EPR WZZIPW SJ XLI SVKERM
[SVOTPEGIW ERH LIEPXL MRIUYEPMXMIW

711 SYV :MVKMR 1IHME 3 3&Y dEFVXLTSWRISVQEXMSR

+IRHIV ERH )XLRMGMX] 4E] +ET

‘I LEZI E WXEXYXSV] SFPMKEXMSR XS TYFPIWW3. ERHERRYEMRIE])HME 61TSVX

XLEX HIXEMP SYV TVSKVIWW MR XLMW EVIE -R PMRI [MXL SYV GSQQMXQIRX XS IUYMX] ERH MRGVIEWMRK
711 XLI 41STPI WIGXMSFSSRYN\EXUIV MRIJSVQEXMSR
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2SR JMRERGMEP ERH 7YWXEMREFMEMKXXMRY¥ISMQEXMSR 7XEXIQIRX

(VMZMRK E WYWXEMREFPI ERH VIWTSRWMFPI WYTTP] GLEMRGBXMZMXMIW -X WYTTSVXW XLI J\MIGYXMZI 1EREKIQIRX 8IEQ F]
;1 EVI GSQQMXXIH XS FYMPHMRK STIR XVYWXIH ERH XVERWIZEVIRERGIP AVMWER \QEREWI QMIRKX SEYRHFWIWW SINRXWRK IRWYVMRK VI
TEVXRIVW ERH WYTTPMIVW -R VIXYVR [I INTIGX EPP WYTTIRNFIVYW | KSEGVISS\PWWM XLI § MKE RWIXVEXMWSFHREP ERH
IRZMVSRQIRXEP WXERHEVHW EW WIX SYX MR SYV 7YTTPMIV 'SHI SJ 'SRHYGX

;1 [SVO GPSWIP] [MXL SYV WLEVILSPHIV TEVIRXW 8IPIJTIRMGE 7
8S WYTTSVX VIWTSRWMFPI WSYVGMRK [I STIVEXI E WY MXINXLWY MTGPIM W RYPNIEM MZ I WAIWKERLT HE W SXISI HYMR X GoSYRHWIM W X SR XV |
E )QFIH SYV GSVI FYWMRIWW ZEPYIW XLVSYKLSYX SYV WYIPTIRERGIHEMRWXEMREFMPMX] WXERHEVHW EGVSWW XLI MRHY W X\

F 7TEJIKYEVH XLI LIEPXL ERH WEJIX] SJ [SVOIVW MRZSPZIH MR SYV STIVEXMSRW ERH WYTTP] GLEMRW

NAVAN J_ HY
G 1EMRXEMR XLI UYEPMX] ERH MRXIKVMX] SJ XLI TvsHYG%W\F%%;MMQ%@W(;ET@/@)@M%k GRH MRXIKVMX] ERH JEMVRIWW
H 4VSXIGX GYWXSQIV TVMZEG] ERH IRWYVI VSFYWX HEXE WXGYWMMAMR 1IHME 3 [I EVI GSQQMXXIH XS GSRHYGXMRK SYV FY
3YV 'SHI SJ 'SRHYGX IWXEFPMWLIW XLI WXERHEVHW JSV IXLMGI
8LIWI TSPMGMIW GER FI JSYRH LIVI 7YTTPMIVW :MVKMR AIBERWS INTIGX SYV 7YTTPMIVW XS VIWTIGX XLI LMKLIWX WXERH
VIMRJIJSVGIH XLVSYKL SYV 7YTTPMIV 'SHI SJ 'SRHYGX 3YV GSQQ
;1 LEZI IWXEFPMWLIH GPIEV WYWXEMREFMPMX] INTIGXEXM SFORWEY SCX/MA iy ERAAMIX/MM QERXYKREXMRRWEMTW [MXL EPP WXEO
VIUYMVIQIRXW MRXS SYV TVSGYVIQIRX TVSGIWWIW 7YTTPIMRVIEKEVI GSRXVEGXYEPP] SFPMKIH XS GSQTP]
[MXL SYV 7YTTPMIV 'SHIW FERMREYGQENSIFMESGYVIQIRX EGXMZMXMIW QYWX EPWS
GSQQMX XS HIJMRIH GEVFSR VIHYGXMSR XEVKIXW [MXL WYTHBYXMRANVISHAPWKEK %RXM &VMEIE] ERAM'GNERAXWIBERTSVXMRK JVEC
MW EPMKRIH [MXL XLI 9/ &VMFIV] %GX XLI 9/ YJGSRSQMG 'VMQI E
;I STIVEXI E "IVS XSPIVERGI ETTVSEGL XS QSHIVR WPEZIVERRHLYQERSYVHEKRM'GYMRKXEGUESIKM GNWY %G X %R] FVIEGLIW SJ
STIVEXMSRW ERH WYTTP] GLEMRW %RH [I| GSRHYGXIH QSHINW QMW WERF BV WdVQMREKIMERXSI GSRXVEGX

EWWIWWQIRXW [MXL WYTTPMIVW MR LMKLIV VMWO WIGXEWW 3YV ERRYEP 1SHIVR 7PEZIV] 7XEXIQIRX
SYX SYV HYI HMPMKIRGI MR XLMW EVIE B3YV )V\IGYXMZI 1EREKIQBRXBWER "IVS XSPIVERGI ETTVSEGL VIKE

GSVVYTXMSR ERH JVEYH GSQQMXXIH F] IQTPS]IIW SV XLSWI EG.
1 VIWTIGX ERH EGXMZIP] TVSQSXI MRXIVREXMSREPP] VIGMSHEMW M) Xt 8GRV VENRKHL XS ERMEIRG P 3YE®RXSVO [LMGL MW SZIVWII
WXERHEVHW MRGPYHMRK XLSWI SYXPMRIH MR XLI 9RMXIH REXME QW P9 WM E RMERH W GIBVVERRM S§RTES]IIW XVERWTEVIRX VIT,
,YQERC6MKLXW ERH XLI TVMRGMTPIW SJ XLI -RXIVREXMSRFPPEXER YBEW BVMKEMRMAEXMSR W )MKLX
*YRHEQIRXEPC'SRZIRXMSRW

3ZIVWMKLX SJ WYTTP] GLEMR WYWXEMREFMPMX] WMXW [MXL SYV 6IWTSRWMFMPMX] 'SQQMXXII [LMGL
TVSZMHIW KSZIVRERGI SZIVWMKLX SJ XLI GSQTER] W WYWXEMREFMPMX] ERH VIWTSRWMFPI FYWMRIWW
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2SR JMRERGMEP ERH 7YWXEMREFMEMKXXMRY¥ISMQEXMSR 7XEXIQIRX

3YV %RXM &VMFIV] ERH 'SVVYTXMSR *VEQI[SVO
;] QEMRXEMR E VMWO FEWIH %&' JVEQI[SVO [LMGL MW EPMKRIH [MXL XLI IMRMWXV] SJ .YWXMGI 7M\ 4VMRGMTPIW JSV XLI

IMRMWXV] SJ .YWXMGI 4VMRGMTPI 3YV %TTVSEGL ERH %GXMSRW

8ST PIZIP GSQQMXEMRXYI\VIGYXMZI 1EREKIQIRX 8IEQ LEW ER EGXMZI VSPI MR SZIVWIIMRK XLI IJJIGXMZIRIWW SJ XLI %&" JVE
IQTPS]II ERH INXIVREP 7IVS XSPIVERGI GSQQYRMGEXMSRW VIZMI[ SJ SYV %&' VMWO EWWIWWQIRX ER
QSRMXSV EHZMWI ERH VITSVX SR XLI IJJIGXMZIRIWW SJ XLI GSRXVSP JVEQI[SVO

3YV +VSYT %YHMX 'SQQMXXII EWWMWXW XLI )18 MR JYPIJMPPMRK MXW %&' VMWO QEREKIQIRX VIWTSRW
QMXMKEXMSR

6MWO EWWIWWQIRX VIKYPEVP] EWWIWW SYV MRXIVREP ERH I\XIVREP %&' VMWO PERHWGETI [MXL SZIVWMKLX JVSQ XLI )1
TVSTSVXMSREXI TVSGIHYVIW JVEQI[SVO GSRXMRYIW XS FI HIWMKRIH XS IJJIGXMZIP] QMXMKEXI SYV %&
4VSTSVXMSREXI TYISGEHMRXNBMR XEVKIXIH GSRXVSPW MRGPYHMRK

-RGIRXMZIW ;1 QEMRXEMR ER -RGIRXMZIW +SZIVRERGI JVEQI[SVO XS IRWYVI IQTPS]Il WGLIQIW EVI EPNMN
VIWTSRWMFMPMXMIW

+MJIXW ERH ,SWTMXEPMX] ;I LEZI WXVMGX VYPIW ERH VITSVXMRK VIUYMVIQIRXW JSV XLI EGGITXERGI E
'LEVMXEFPI (SREXMSRW ;I QEMRXEMR ER IXLMGEP KMZMRK TSPMG] ERH JVEQI[SVO XLEX IREFPIW XLI T
GLEVMXMIW ERH

(Yl (MPMKIRGI ;I YRHIVXEOI TVI IRKEKIQIRX HYl HMPMKIRGI SR TSXIRXMEP TEVXRIVW ERH GSRHYGX TE&

WYTTPMIVW QYWX GSQTP] [MXL XLI VIUYMVIQIRXW SJ SYV 7YTTPMIV 'SHI SJ 'SRHYGX

'SQQYRMGEXMSRW;EQEMRXEMR ER )XLMGW ERH 'SQTPMERGI XVEMRMRK ERH E[EVIRIWW TVSKVEQQI

XVEMRMRK %PP RI[ TIVQERIRX SV TEVX XMQI IQTPS]IIW EVI VIUYMVIH XS GSQTPIXI SYV 'SHI SJ 'SRHYGX QSHYPI |
SYV AIVS XSPIVERGI WXERGI %&' GSRXVSP JVEQI[SVO ERH TVSZMHIW VIEP PMJI INEQTPIW ERH E ORSJF
%PP I\MWXMRK IQTPS]IIW EVI EPWS VIUYMVIH XS GSQTPIXI XLI QSHYPI ERRYEPP] ERH XVEMRMRK GSQT

I MWWY| WIEWSREP %&' VIQMRHIVW XS EPP IQTPS]IIW ERH [I| EPWS QEMRXEMR E HIHMGEXIH )XLMGW E
EVI GSRXMRYEPP] VIQMRHIH SJ FVMFIV] ERH GSVVYTXMSR VMWOW ERH XLI RIIH XS EP[E]W EGX MR ER |

1SRMXSVMRK ERH VMIZBA] E WTIGMEPMWX 'SQTPMERGI JYRGXMSR [LMGL GSRWMWXIRXP] IZEPYEXIW SYV %&' GSRXVSP JVE
LSWTMXEPMX] GSRIJPMGXW SJ MRXIVIWX MRGIRXMZIW ERH GLEVMXEFP|I HSREXMSRW MR EPMKRQIRX |

3YV %&' JVEQI[SVO MW EPWS WYFNIGX XS TIVMSHMG MRXIVREP ERH I\XIVREP EYHMX EWWIWWQIRXW
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2SR JMRERGMEP ERH 7TYWXEMREFMEMXYMRYIMQEXMSR 7XEXIQIRX

*MRERGMEP 'VMQI

:MVKMR 1IHME 3 VIGSKRMWIW XLEX JMRERGMEP GVMQI TSWIW WIVMSYW XLVIEX XS XLI 9/ W IGSRSQ] ERH REXMSREP WIG
JMRERGMEP GVMQI MW E JYRHEQIRXEP GSQTSRIRX SJ SYV GSQQMXQIRX XS GSRHYGXMRK FYWMRIWW [MXL MRXIKVMX] JE

*MRERGMEP 'VMQI 6MWO 3YV TTVSEGL ERH %GXMSRW

JGSRSQMG GVMQI :MVKMR 1IHME 3 LEW E ~*IVS XSPIVERGI XS JVEYH GSQQMXXIH F] IQTPS]IIW SV SXLIVW EGXMRK SR SY

'SVTSVEXI 8VERWTEVIRG] %GX )''8% JEMPYVI XS TVIZIRX JVEYH SJJIRGI HYVMRK [EW E WMKRMJ
JMRERGMEP GVMQI JVEQI[SVO

-R VIWTSRWI XS SYV RI[ SFPMKEXMSRW [I LEZI XEOIR INXIRWMZI WXITW XS EWWIWW SYV IGSRSQMG GV
TVSKVEQQI MR EPMKRQIRX [MXL XLI RI[P] TYFPMWLIH ,SQI 3JJMGI *EMPYVI XS 4VIZIRX *VEYH KYMHER

*MRERGMEP WERGXMSRW EVI VHVSR/ ME KM ZIMGIMNEBAPYW SV MGDIWRWVNMWTBEN XL H+ REMMRIARRR WRGY GMXI[ZEW J S\

7TERGXMSRW

:MVKMR 1IHME 3 QEMRXEMRW E *MRERGMEP 'VMQI 4VIZIRXMSR TSPMG] ERH WYTTSVXMRK JVEQI[SVO M

MRGPYHIW QEMRXEMRMRK WERGXMSRW VMWO EWWIWWQIRX WGVIIRMRK SJ RI[ ERH I\MWXMRK GYWXSC
-QTPIQIRXEXMSR VIUYMVIQIRXW

%RXM 1SRI] OEYRHISRRKPEYRHIVMRK MW XLI TVSGIWW SJ GSRGIEPMRK XLI SVMKMRW SJ MPPIKEPP] SFEXEMRIH JYRHW XS
%10 JMRERGMEP WIWXIQW IREFPIW WIVMSYW GVMQI ERH HEQEKIW XVYWX MR WSGMIX]

:MVKMR 1IHME 3 MW GSQQMXXIH XS QEMRXEMRMRK E VSFYWX %10 JVEQI[SVO [LMGL MRGPYHIW XLI ET
ER %10 VMWO EWWIWWQIRX QERHEXSV] XVEMRMRK ERH WYWTMGMSYW EGXMZMX] VITSVXMRK VIZMI[ E

8S JMRH SYX QSVI MRJSVQEXMSR SR SYV TSPMGMIW ERH TVSGIWWIW TPIEWI WIlI SYV 'SVTSVEXI| 7XEXIQIRXW
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SEWO *SVGI| S bW E XIPIGSQQYRMGEXMSRW-RVBZMIMNMEBGV[MXL XLl VIUYBSQIERMRS BXISYV XVERWMXMSR
IX[SVO MRIJVEWXVYGXYVI MW QTYERGITK MBEXI XS EW EQIRHIMEFPXLYIW XS GPSWI XLI VIQEMRMI
' OW TSWIH F] NXVIQI [IEXISQ@TERWGW GEREXIKMG 6ITSVXS[PWHEXPVIBERIHPMERGI
PMQEXI Vi PEXM VYTX WIVZMGI HEQEKI EVW\RERG MEEFPH( MR G W SBWW IV 61KYPEXMSRW [1 WIX
* SV\NQ;EB%EVAPW\I&WJSG\SWXSMR XLMW WXEXIQIRX LS[ [(IY§S®RKP] [MXL XLI
MRERGMEP (M# 1's MWMRK GP | EGXM$RWERIFSVOSIRVIGSQQIRHEXMSIRWRIH SYV EREPJWMW SJ XLI VI
8'*( STIVEXMSRW ERH EGVSWW SYV ZEPYI GLEMR 9/ SJIMGIW ERH '"EXIKSV] % XIGLF
XLVSYKL SYV RIX "NIVS TBXMW]]IEV EW WLS[R MR SYV 8X%(S%Q TGPAVEBNRGIH EW GVMXMGEP |
# AVITEVMRK SYV FYWMRIWW 7¥QYQE WJE BKIVSHMWGPSWYVI MWMRYPPYVEBOERWEIRXVSQ I\XVIQI [
%W XLI GPMQEXI GV MW BXM MR X I WX MW BIRE MWDSIWI MBLKSSWXLSBY*( W VIGIZORXRHEXMMBRXMWMJ]IMRK XLI MQTE (

QSVI JVIUYIRX ERH I\XRYRK XIVQ VIWMPMIRGI ERH TEVXMEPP] GSQTPMERX [MXIWMGHEP \& FAKYERWEAEVHW ER}
V TVSHYGXW ERH BVIVZMERMW KS -R [l [MPP M@RPRGMEP GPMQEXI QMXMKEXM S
[ITEXLIV IZIRXW EVI E‘]ﬁ\ﬁ(g @KR(%{IIGEVFSRMWEXMS(BIIE/I\RYS/XWI\XWU(YXIXVWI MR X 1KV BAKS FOrPAMGERN VEMW O IMRR 88 TEK I

TISTPI ERH GSQQYRMXARHM |PT JEGMPMXEXI XLI XSERVEVMXNEXRM XBEP MVSGIWWIW ' ENRGPIHHIMK SYM JMVWX JYPP EW
EGVSWWcXLI 9/ ERH [S&EVH$RIBVMXYVI HIZIPSTQIRX SJ STIVEXMSREP RIRXEGXVIPEXIEHRMQTEGXW HITIRFE

‘| LEZI E VIWTSRWMFMFYV%TT@_SS HRK XLI 9/ W REXMSIREWRGESWPEXEXMSR SJ GPMQERHVMWOVMRRBEI XIMIRERGMER [I WI
X |

V, IRGI 1JJSVXW MRGPVHERRMRKVKIRGEX!I VMWO VIQEWNRMX EZSBYWRXEV] 82*( WXEXIQIR:
VIHYGI SYV IQMWWMSR, I XS I\XVIQI [IEXLIV IZIRXW

EHETXcSYV STIVEXMSRW XS
QIIXcXLICGLEPPIRKIW "BQYVI 8'*( GSQTPMERGI WYQQEV]

ECGLERKMRKCGPMQE X8*(VIGSQQIRHEXMSR 'SQTPMERGI WXEXYW
+SZIVRERGI

E (IWGVMFI XLI &SEVH W SZIVWMKLX SJ GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW
F (IWGVMFI QEREKIQIRX W VSPI MR EWWIWWMRK ERH QEREKMRK GPMQEXI| VIPEXIH_VMWOW

7XVEXIK]
E (IWGVMFI XLI GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW XLI SVKERMWEXMSR LEW M|
ERH PSRK XIVQ 'SQTPMERX
RHIVWXERHMRK XLI P(Wg I XLI MQTEGX SJ GPMQEXI! VIPEXIH VMWOW ERH STTSVXYRMXMIW SR XLI SVKERM\
9 GJM EP TPERRMRK 4EVXMEPP

VIPEXIH VMWOW [l ‘]EG(';" L—(IWG"VMFI XLl VIWMPMIRGI SJ XLI SVKERMWEXMSR W WXVEXIK] XEOMRK MRXS GSRWMHIVI

FYWMRIWW MW IWWIRXMEPRMW{W [MRGPYHMRK E s' SV PS[IV WGIREVMS

XScFYMPH E GPMQEXI| _VIOWWMP MHREXIIMNRXY V|
SLMW JIEV [l ZI VMKSVSYWPYMFI XLI SVKERMWEXMSR W TVSGIWWIW JSV MHIRXMJJMRK ERH EWWIWWMRK GPMQE>

| | KERMWEXMSR W TVSGIWWIW JSV QEREKMRK GPMQEXI VIPEXIH VMWOW
EWWIWWIH XLI TSXlRX@ é&/‘w%%ﬂi#“‘ I?‘Lﬁéésmwmw JSV MHIRXMJ]JMRK EWWIWWMRK ERH QEREKMRK GPMQEXI| VIPE
VMWOW SJ I\XVIQI [IEXLdVKMREBWEXMSR W SZIVEPP VMWO QEREKIQIRX

GER XEOI MRJSVQIH WXITXYWMGS ERH XEVKIXW

TVSXIGX SYV TISTPI ESWWMGRSWI XLI QIXVMGW YWIH F] XLI SVKERMWEXMSR XS EWWIWW GPMQEXI| VIPEXIH VMW

WXVEXIK] ERH VMWO QEREKIQIRX TVSGIWW _ 4EV
ERHCMRIJVEWXVYGXY Vi

F (MWGPSWI 7GSTlI  7GSTI ERH MJ ETTVSTVMEXI| 7GSTI +,+ IQMWWMSRW ERH_XLI VIPE

(ERE ,EMHER G (IWGVMFI XLI XEVKIXW YWIH F] XLI SVKERMWEXMSR XS QEREKI GPMQEXI| VIPEXIH VMWOW

(MVIGXSV SJ 7YWXEMREFMPMX]TIVISVQERGI EKEMRWX XEVKIXW _'SQTPMI
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&SEVH SZIVWMKLX SJ GPMQEX®U WKIPIENXISH [WMW GIW IKEXITH EY BPIMMXI MPEPIPM VIKYPEXMSRW XLVSYKL
WXERHEVH
:MVKMR 1IHME 3 W .SMRX :IRXIPEIX&S BAMVHWIOSK HEWRH STTSVX¥RIMEMINWL-MTMSN GREEMSNYM JSVQIVP] '"IHVIG

ERH STTSVXYRMXMIW )7+ QEXXIVW MRGPYHMRK GPMGEXIP ERRIGR EMXVYIXLI -73

SZIVEPP VIWTSRWMFEMPMX] J&Y XGIPAMDMXI "BIPEXRHM & B XNOSRR W[ ENRGIL'SVEEMEXW MRIJSVQEXMSR EFSYX GYVVIRX ERH
ERH STTSVXYRMXMIW EW TEV%JSE MWW ' SEZAIN WIRK LMXSI QIQFIYYWKYWT IRZMVSRQIRXEP PIKMWPEXMZI VIUYMVIQIRXW
XLl GSQTER] W 6MWO 1EREKIMMMREPYHIW SXLIV )18 QIQFIVW IABMXRMEMTEXMSR MR MRHYWXV] JSVYQW ERH KVSYTW

TVSKVEQQI -R 2SZIQFIV FYMMBRKWHWN JYRGXMSRW WYGL EW 8IGL 9/ W '"PMQEXI 'SYRGMP

[MXL SYV WLEVILSPHIVW VIKEVHMRK XLI

&EYWMRIWW WXVEXIK] MRGPYKSMRKRERGEGEMXNME RGSPPEFSERMPSR SHMWI |

# 6IKYPEV LSVMASR WGERRMRK SR OI] MWWYIW
HIZIPSTQIRX SJ SYV RI[ 6IWTSRWYWMMWRPPYWXVEXIW LS[ XLI ZBMAVGPYWYWMMRK ER] TSXIRXMEP MRXVSHYGXMSR SJ

XScFYMPH E PS[ GEVFSR ERHOAWQ®IPMIRERRIREBWO/I VIPEXIH /BMXBIERHMTW [MXL INTIVX XLMVH TEVX]

JSV ECGLERKMRK GPMQEXI STTSVXYRMX] *SV QSVI MRJSVIMKRERIMWERKX M8 RKWM R
1IHME 3 KSZIVRERGI WXVYGXYVIW WII

(E] XS HE] HIGMWMSR QEOMREKEKR®H

QEREKIQIRX SJ XLI +VSYT MW HIPIKEXIH XS

'l EMQ XS VEMWI| E[EVIRIWW SJ IRZMVSRQIRXEP
QEXXIVW EQSRK SYV [MHIV IQTPS]II

XLI )18 WYTTSVXIH F] XLI &SENREWIQIRX W VSPI MR EWWIWSVIMRIKE XNRSR XLVSYKL SYV GSQTYXIV FEWIH

EWWSGMEXIH GSQQMXXIIW 8QEREWKINGXIS\GBMQEXI| VIPEXIH X\WBMGAE FBRRYHW XEMREFMPMX] QSHYPI
7TYWXEMREFMPMX] TVSZMHIH ETRSXMRRMDEMIW XS XLI INTPEMRW SYV &IXXIV 'SRRIGXMSRW 4PER ERH ER

[LMGL

)18 MR 1EVGL SR TVSKVIWW EKRMERWX L IVEWDERWMFEFMPMMWRMVREP WYWXEMREFMPMX] RIX[SVO [LMGL

'SRRIGXMSRW 4PER MRGPYHBRK BXV>GPMDDEIXYMRK &SEVHT QEREWIWW EERSNR XLP] IRZMVSRQIRXEP HMKIWX

EGXMSR KSEPW 3FNIGXMZIWHERHMSRWMERPAXWMXVMGW VIPEERH WS BWNMVRMR ISV EXMSR [MXL IQTPS]IIW SR
3/6WSR SYV RIX MMVS TVSKVEEXILIEMIERH VITSVXW ER] QEXX] WA \BXEMWRRAKMRM X] XSTMGW

WLEVIH [MXL XLI )18 UYEVXIVRLI BMWKT8 RWMEWMRH X] 'SQQMXXII -R
ER] SFWXEGPIW XS XLI HIPMZGPMREXLIVIPEXIH VMWO [EW EHHIH XS MXW 8IVQW
TVSKVEQQI KSEPW ERH XEVKISOWGIJIVIRGI -X MW GSQTSWIH SJ
IRZMVSRQIRXEP WTIGMEPMWXW ERH GVSWW
8LI %YHMX 'SQQMXXIlI E &SEVNRGOGRMEXER WIRMSV VITVIWIRXEXMZIW JVSQ EGVSWW
EYXLSVMX] SZIVWIIW FYWMRXWWFYMWMBWWMRRBEMEMRK 4VSTIVX] *EGMPMXMIW
ERH RSR JMRERGMEP VITSVXHERHK 4AWBBENMRBPRXSBXVERSYT QIIXW
ERH GSQTPMERGI -XW S8IVQWUSEBKIMARRMXL WYTTPIQIRXEV] TVSNIGX GEPPW
8S6 WTIGMIJMGEPP] EHHVIWWXGHMREXQSRREXIH VMWO
ERH STTSVXYRMX] %W E TVMSVMX] VMWO GPMQEXI VMWO
MW VSYXMRIP] QSRMXSVIH SRIH UYWEd KIW PJ{LFBWaVM@M ERYY MR GLEVKI
TEVX SJ E VMWO VIZMI[ TVSGSWWWK L% HHWZNMBREPBYV WYWXEMREFMPMX] WXVEXIK]
)7+ YTHEXIW [IVI WLEVIH [MXLXXLI&QIXYHMXSRRIGXMSRW TPER MRGPYHMRK SYV
'SQQMXXII MR %TVMP .YP] ERHX3GIXSFXEVKIXW 8LI (MVIGXSV SJ 7TYWXEMREFMPMX]
GSZIVMRK TVSKVIWW EKEMRWXTSIVIX&M XS KLl '""'%3 ERH PIEHW XLI
'SRRIGXMSRW 4PER XEVKIXW ERGUTERD YMXOWROEW REFMPMX] EGXMZMXMIW 8LI ,IEH
ERH 7YWXEMREFPI JMRERGMPBK JRAIMVSRQIRX 'PMQEXI|I ERH 2EXYVI VITSVXW XS
XLI (MVIGXSV SJ 7TYWXEMREFMPMX] ERH MW VIWTSRWMFPI
JSV QEREKMRK IRZMVSRQIRXEP QEXXIVW

*MRERG
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'PMQEX| VMWO *MKYVI '"PMQEXI VMWO KSZIVRERGI
KSZIVRERGI

'PMQEXI VMWO TPEJW E WMKRMJIM Ggr\Rps RWRMP 1 ISV QMXMKEXMRK TVMRGMTEP VMWOW JSV XLI GSQTER] ERH
MR SYV GSVTSVEXI|I KSZIVRERGI GVIEXI ZEPYI

JVEQI[SVO ;I LEZI HIHMGEXIH

KSZIVRERGI WXVYGXYVIW WYTTSVXIH

F] IQFIHHIH VMWO QEREKIQIRX

GSRXVSPW ERH JSVQEP JSVYQW

XScIRWYVI GPMQEXI VIPEXIH VMWOW

ERH STTSVXYRMXMIW EVlk Mehl kIS XiihJQMREKIQIRX SJ XLI 'SQTER] MREWVISRRHIFPI JSV XLI RSR INIGYXMZI SZIVWM
EWWIWWIH ERH IJJIGXMZMWIXXMRK XLI ZMWMSR WXVEXIK] ERH FYHKI® TSR] WYWKE O REFREFKMEIRX JVEQI[SVO TVS

I T TIXMXI SJ XLI FYWMRIWWK SZVY$R MRIGW B VI TGWSKBIZL
QEREKIH EGVSWW XLI SVRS@R/“W&%@%R/MSVMX] VMWOW ERH X# GIANVEBAG KM S MSVMX M KEWOW ERH EWWSGMEX

TVMSVMX] VMWOW # 4IVMSHMGEPP] YTHEXIW XLI &SEVH SR WMKR

'SVTSVEXI %JJEMVW 8IEQ 6IWTSRWMFMPMX] 'SQQMXXII 6MWO 8IEQ

# 9THEXIW SR TVSKVHWMEREKIW )7+ VMWOW 7LEVIW VITSVXEFPI#VM\WMEWIW SR )7+ VMWO E

EKEMRWX WYWXEMRBFREMYHMRK GPMQEXI ERH HMWGPSWYVIW MRGPYH|
WXVEXIK] MRGPYHMRKXYVI VIPEXIH VMWOW GPMQEXI ERH REXYVI
GPMQEXI ERH REXYWDIEHW )7+ KSEP WIXXMRK VIPEXIH VMWO

VIPEXIH VMWOW ERHERH VITSVXMRK TVSGIWWIW
STTSVXYRMXMIW # WGEPEXIW HIGMWMSRW
MWWYIW SV VMWOW XS XLI )18

21X >IVS WXIIVMRK FSEVH

# 1EREKIW XLI HIPMZIV] SJ :MVKMR 1IHME 3 W RIX ~IVS TEXL[E] ERH XE
# 8VEGOW XLI TIVISVQERGI SJ GEVFSR VIHYGXMSR [SVOWXVIEQW
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61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
8'*( GSRXMRYIH
7XVEXIK] 'PMQEXI WGIREVMSW
'PMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW MHIRXMJMI&SS MRJSVQ SYV UYEPMXEXMZI ERH UYERXMXEXMZI EREP]WI\

8LI TVMQEV] GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMGH XEMRHX U5 RWM NV BRENIKWNS GNIBEDG SRS BIMGHHENGYBEM HMJIJIVIRS
[LIVI [I STIVEXI] ,S[1ZIV SYV WYTTP] GLEMR MW KPSFEP W$S[C M WESIREQMKI WXT¥VPWG[LEWR 6ITVIWIRKEXMXIHERGIRXVEX|
VIWMPMIRGI EGVSWW E VERKI SJ KISKVETLMIW HMJJIVIRX IQMWWMSRW TEXL[E]W ERH XLIMV EWWSGMEXIH MQT

-R [ VIZMI[IH XLI SYXTYXW SJ XLI MRMXMEP UYEPMREXMZEW G ERXVHBE SREBPWVMMW XLMBWO EWWIWWQIRX [I YRHIVX
MHIRXMJMIH XLVII TLIWMGEP ERH WIZIR XVERWMXMSR GPMWMBEXO W IRE XSIHVVIMWOBK VBS/R \W FEFG ¥ 3\WMVE Y M IKALRXKMQIEMRIXMIMIH GPMQ
VIPEXIH STTSVXYRMXMIW XLEX GSYPH QEXIVMEPP] MRHAEGNK BFRYERKYWSRRI W SY W LMR XMR KMKWQIVWLSVMASRW WGIREVMS EWYV
;1 GSRGPYHIH XLEX XLIWI VIQEMR VIPIZERX XSHE] QEMRXEMR GSRWMWXIRG] ERH GSQTEVEFMPMX] [I GSRXMRYIH
LSVMASRW ERH WGIREVMSW WTIGMIJMGEPP] 774 ERH 774
XVENIGXSVMIW [I LEZI GSRGPYHIH XLEX XLI s' WGIREVMS MW
EGLMIZEFPI ERH [MPP XLIVIJSVI RSX FI YWIH XS MRJSVQ JYXYV

*MKYVI  'PMQEXI WGIREVMSW
,MKL PIZIP HIWGVMTXMSR /1l GLEVEGXIVMWXMGW 6EXMSREPI JSV WIPIGXMSR
s'" 7XIEH] TEXL &IS| [SVPH XEOIW XL| VETMH ERBEMMEWRXSFEP [EVQMRK PMQMX I HE Y03V [J¥P EJSS/ZE WWIWWMRK O1] XVERWMX N
WYWXEMREFMPMXSPMG] QIEWYVIW VIUYMVIHMRS XONXKVMEP PIZIPW F] MQTPMGEXMSRW JSV :MVKMR 1IHME 3
3VHIVP] XVERWMERERIXMSR SJ XLI AEVMW SEWNEPRETTVSEGL +PSFEPP] GS ﬁ“ﬁMrR@)MHK'JBJS(VW\éé(émRHEXMSRW YLES
WGIREVMS VIHYGI IQMWWMSRW XS RIX A1VS F] yg&B RXEXPSBWMHIVEXMSR HMIIIVIRX
0S[ GEVFSR XIGLRSPSKMIW PSEOVXSEZIVIGX®QSJ GPMQEX| GLERK] WGIREVMSW MRGPYHMRK E s' SV PS[IV
774 6'4 JSWWMP JYIPW )GSRSQ] 8LI [SVPH QEOIW E KVEHY
WLMJX E[E] JVSQ SRP] ZEPYMRK IG \gga/ﬂ/WKXVIVIVSI'\é'XRVC(MHJI'V’QC
0
2S PSRKIV YWIH XS MRJSVQ E [MWIV WIRWI SJ TVSWTIVMX] ERH [ x xs VIGSKRMWIH A OTIVEXYY

JYXYVI EREP]WMW

s'" IMHHPI SJ XLI7T$SBMEP IGSRSQMG ERH XIGERQEXKMGEHF KN IFEWWMRK PMQMXIH XB X&' IEBSZTHWWMRK JIEV EGIRBASNG | VF

(MWSVHIVP] XVERVBMRXIKSRX WLMJIX QEVOIHP MRHYQVIXW W E B VM BIEPRV F | MW MRGVIEWMRKP] QSVI PMOS$P] XLER EF

WGIREVMS TEXXIVRW 8LI HIPE] MR 1JJ88BWIREP ETTVSEGL (IPEJIH HMWSVHIVPIRXVEBWHNEMSRSHD BXQIRXW TYX Xl
KSZIVRQIRX FYWMRIWWIW PBH GEMASRHBVRSE [LMGL VIWYPXW MR {MH IR MR K¢ g;kg&_)sE%M Ny !

774 6'4 QMXMKEXI GPMQEXI| GLERKI) ERRS B ]HMEZGWKERGMRKP] HMZlVK|Rx%3§FN@gE%§/§§% K%%MKLXW YLl MRG)
MR VIWTSRWIW EGVSWW WIQ@ESW\E E RH PGS YREGMRW TI1VQERIRX W HE] E HMWSVHIVP] XVE

VIWYPXW MR E HMWNSMRXIH MWERWMWPYIXRERWMXMSR

s' *SWWMP JYIPPAH KPBFHFRGSRXMRYIW XS YW MG@EXW MPPSFEPRN[EWQMRK SJ s' EFEBILTWOMREBYMWMXWMWER WIJYP XS EWWIWWM

KVS[XL XLl IRKMRI SJ IGSRSQMG KVRSIZIPW FVYPXMRK MR VMWOW ERH XLI MQTPMGEXMSRW XS SY\
4L]WMGEP VMWO 8GVWREGE® | PIZIPW SJ KPSFEGVEXEMENTMWOEGL +PSFEP GSPPEFRSYBXMSR B 6 YW ! MRK YRHIV XLMW

MRGVIEWMRKP] WIZIVI ERH $RIOIWISX GYXKWREI XL1 TSTYPEXMSR JV&Q7FyE HE RKM 8 K pG M\@ XIRGPYHMRK MV
774 6'4 [IEXLIV GEYWMRK NXIRWMZ)GSRMRIWMMPI XLI IGSRSQ] NTIVMIRG|W #ISRE ¥ IMR

HMWVYTXMSR EW [IPP EW KIWSHRM X LG/LEYRKLI W SX' S GEXEWXVSTLMG IGSRSQMG XSPP
WIEWSREP [IEXLIV TEXXIVRWIWGPIMQEX]I GLERKIW FIGSQIW ER YRTVIGIHIRXIH HVEK
HEQEKMRK IGSRSQMG KVS[XXScKVS[XL
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8MQI LSVMASRW
‘I WIPIGXIH XLl JSPPS[MRK XMQI LSVMASRW JSV SYV WGIREVMS EREP]WMW FEWIH SR PIEHMRK TVEGXMGI ERH EPMKRIH X
# 7LSVX XIVQ

# 1IHMYQ XIVQ

# 0SRK XIVQ

8LI WLSVX XIVQ GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW [I LEZI MHIRXMJMIH MRGPYHI TLIWMGEP VMWOW I\XVIQI
GSRWIUYIRGIW XLEX GSYPH MQTEGX SYV RIEV XIVQ FYWMRIWW VIWMPMIRGI *SV QIHMYQ XIVQ VMWOW ERH STTSVXYRMX]
[SVOJSVGI ERH WYTTP] GLEMR XLEX [IVI QSWX PMOIP] XS FI MQTEGXIH F] XLI TLIWMGEP 1JJIGXW SJ GPMQEXI GLERKI 8LI\
INEQMRIH QEVOIX VMWOW XLEX GSYPH EVMWI WYGL EW VMWMRK MRTYX TVMGIW MQTEGXMRK STIVEXMRK GSWXW

*MKYVI 4L]WMGEP GPMQEXI VIPEXIH VMWOW HVMZIR F] INXVIQI [IEXLIV ERH PSRK XIVQ WLMJXW MR GPMQEXI TEXXIVRW

111
%GYXBMWO SJ MRGVIEWMRK WIZIVMX] SJ INXVIQI [IEXLIV IZIRXW
'LVSRMEMWO SJ PSRKIV XIVQ GLERKIW ERH ZEVMEFMPMX] MR [IEXLIV TEXXIVRW

6MWO X]TI 6MWO XMXPI 6MWO HIWGVMTXMSR *MRERGMEP MQTEGX

%GYXlI EREQEKI XS MRIJVEWXOMERYNLEBRMRGVIEWIH JVIUYIRG] ERH SV WIZIEMKG \S.E WK WIR V| ZH R YIVJ VS Q XBVB WY I BFS W
GLVSRMGHMWVYTXMSR XS STIWEGMSRW IRBISKSMRK WXSVQW ERH [MPHIMVIW: EREVESE KWRXEMRU Wk M A% e B RRIHENIVE0 viTE
XLI TLIWMGEP MQTEGBOWKISIRW WYGL EW WIE PIZIP VMWI MRGVIEW/H VRCr X E XM Ho I\ V‘\g |
GPMQEXI GLERKI  VIWYPX MR HEQEKI XS SYV TLJWMGEP ERH snﬁ&&@&"’ %T%(%Q éié\aw% Fé<'J_R"'rfﬁ[‘é’\'/)E)W HYI
MRIJVEWXVYGXYVI HEXE GIRXVIW IXG 8LMW PIE X Ry fw HMWVYTXMSR WYGL EwW

RIX[SVO WIVZMGI| SYXEKIW ERH VIWXVMGXIH WhvzRGM e WH RMROQMRWIYVERGRXVIQMY QW
VITEMVW EVI RIGIWWEV]

%GYXI ERMWVYTXMSR XS [SVEMOGHLHEW MBGVIEWIH JVIUYIRG] ERH SV WIZIEMKG\SIEWKWIRV|ERYIVIVEQXWHMY Q XS

GLVSRMGXLI TLIWMGEP MQTEGUWGISEW I\XVIQI LIEX I\XVIQI VEMRJEPP WXS¥QWSMEW P MMELw k BZ b \Rd K EPSRKI X1V Q
GPMQEX| GLERKI ~ GSRWIUYIRGIW SR XLI TVSHYGXMZMX] ERH WEJIXJ\&)§V ¥ [ SO SRAG I MAMEHMRK XS

HIPE]W MR XLI VSPPSYX SJ WIVZMGIW ERH MRGVIEWIH GYWXSQ LY HMWWEXMWIEGXMSR

%GYXI ERMWVYTXMSR XS WY&MMNDIKWEKYMRGSVIEWIH JVIUYIRG] ERH SV WIZIEMKG\SLE WK WIR V| ZH R Y IIVJ VZS @ X&B WY I BFSl W
GLVSRMGXLI TLIWMGEP MQTEGUWGISEW JPSSHMRK WXSVQW ERH [MPHIMVIWE BRY £ KKHE WAMR MW Xk TR RIK FRIM @

GPMQEXI GLERKI TEXXIVRW WYGL EW WIE PIZIP VMWI MRGVIEWI[H, TV MX E X RH XV |
HMWVYTX XLI STIVEXMSRW SJ SYV WYTTPMIVWéP(Ilésﬁ}hﬁéqell%'gHwé@YﬁXWéé >Elsg[l>kt HTEX x ]

STIVEXIH WIVZMGIW WYGL EW GEPP GIRXVIW ERH HIPE]W MR TVSHYGX HIPMZIV]
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*MKYVI SVERWMXMSR GPMQEXI VIPEXIH VMWOW HVMZIR F] TSPMG] VIKYPEXMSR XIGLRSPSK] HIZIPSTQIRX VITYXEXM S

111

4SPMG] ERHVRIWEPS) IN\MWXMRK ERH IQIVKMRK GPMQEXI VIPEXIH VIKYPEXMSRW EW [IPP EW GPMQEXI VIPEXIH PMXMKEXMSR GPEMQW
IEVOIXWMWO SJ WLMJXW MR WYTTP] ERH HIQERH EW QEVOIXW VIWTSRH ERH VIEGX XS GPMQEXI GLERKI

8IGLRSPSKMWO SJ HMWVYTXMSR XS TEVXW SJ XLI IGSRSQMG WJWXIQ GEYWIH F] IQIVKMRK XIGLRSPSKMIW VIUYMVIH XS WYTTSVX XLI XVERWMXMSR XS E PS|
6ITYXEXNSMRVO SJ HEQEKI XS FVERH ZEPYI ERH PSWW SJ GYWXSQIV FEWI JVSQ WLMIXMRK TYFPMG WIRXMQIRX SZIV ER SVKERMWEXMSR W VIWTSRWI XS GPM

6MWO X]TI 6MWO XMXPI 6MWO HIWGVMTXMSR *MRERGMEP MQTEGX

1EVOIX B6MWMRK MRTYX GMWGOIBI MRGVIEWMRK ZSPEXMPMX] MR MRTYX TVMNEGIRGWEWL MR ME$ HYESH VI3 R PEIRHERRBT XREJ KR K C
PIEHMRK XS MR®VEEWIRK XS JPYGXYEXMRK TVSHYGXMSR ERH STIVEXKMKSREN KJSIWIGXVMEMXEQVMGKMMQMRK SJ

TVSHYGXMSR ERIRIVK] TSPMG] GLERKIW ERH EZEMPEFMPMX] ERH Hd QF B Y chew siMM &! YARSG M & LGB KIM MEmP W EW
STIVEXMRK GSWEWIWYPX SJ QEVOIX WLMJXW QE] PIEH XS LMKLIV IRIVK] TVMGIW ERH XLI VMWO SJ VMWMRK

XLMVH TEVX] GSWXW EWWSGMEXIH [MXL XLI QERYJEGXYVMRK SJ LERHWIXW ERH [IEVEFPIW

B8IGLRSPSREGVIEWIH GSWXWWW®SSI MRGVIEWIH VIWIEVGL ERSHVHW | ESMWQ SFREMEK I HRGWAEWI MR GETMXEP MRZIWXSMRXVS VIUY M
XLI XVERWMXMSRRZEWSQINRX MR RI[ ERH EPXIVREXMZI XIGLRSPSKM I XISRIRFEHF | HHEVR ST OVRM IR X QU IH/M W@ DXV V Q

IQMWWMSRW XIGERRSFSEHYGXMSR TVSGIWWIW RIGIWWEV] XS QIIXHQVYWMEM MR METY G X MBR W EXEMKR W

4SPMG] ERXVSHYGXMSR 6NMWEBGVFISRLI MRXVSHYGXMSR SJ E JSVQEP GEVFSRETV/IME MRK S/R] WMRI @ WER MXY DM W KINVIFEMOMCS RW QL |V |

PIKEP TVMGMRK MQTEGXSRINEXI [LMGL VIWYPXW MR LEZMRK XS TE] JSV £, +R@WWWMGRWM vRIFHMRAKSKXSERH STIVEXMRK G
STIVEXMRK GSWMWGVIEWIH STIVEXMRK GSWXW

4SPMG] BRHERGIH NTSWYWIWS SJ IRLERGIH INTSWYVI XINMNFPRM QWXE VIMEA K SEM RAEGNEIE WV MIRRKKRX TSXIRXMEP 118W 6@ MMOQEX | P |

PIKEP GPMQEXI VIPEXIPIKMWPEXMSR ERH QERHEXIW SRLIQWW W WIZRME IBWEFS-GREXBRUEMME TVSHYGXMSR GSWXW
\Ff:wKXY,\;)Eéf,\\,/l]SSLERK'W ERH G -RGVIEWI MR WXEJIJMRK GSWXW ERH MRZIW X
WYTTSVX VITSVXMRK JYRGXMSRW

H OSWW SJ FVERH PS]EPX]
BITYXEXMERIIXW MR GSRWMWOV XLEX [I JEMP XS OIIT YTEKM LG & B Q RI R MEABWRKE BH NBERWYSRIWMR VIZIRY!I ERH QGQESOXXXWLEVI

TVIJIVIRGIW XS[BYMWGLMRK XS XIPIGSQ TVSZM HHYRXNBEFALWW XQVYERMRK)FEVFREW WR EGGIWW XS GETRMNEMPY Q XIVQ
KVIIRIV XIPIGSQ®J QEVOIX WLEVI MR XYVR FIGSQ)K/IIRK(I\H’EWVMRII\V\X/WD(\EE\%\@ S1 FVERH PS]EPX]

TVSZMHIVW

BITYXEXMERPYVI XS QIIX6NOMY WIMVESR[I JEMP XS QIIX SYV RIX AlVS XEVKIK (EWBRIKX SQWI WAERMI SRY 7GSTIHMYQ XS
TGSt ERH EWWSOMEXIH TESTI IOMWWMSRW 1SV QERYIEGXE VALY E L A Y coca QEXI P
IQMWWMSRW  QE] JEMP XS QIIX XEVKIXW EW E VIWYPX SJ GLERK%IF\(M&E/\}&\%IP Wﬁ&@u@w% MVIGXMSRW

FYHKIX JYRHMRK SV XLVSYKL XLMVH TEVXMIW JEMPMENIEW VMR EQTAIMY WPRREMFR VERKHW ERH

IQMWWMSRW MR PMRI [MXL SYV 7GSTI WYTTPMIV GPAWMPENN ] XES/ KXW ESDMMEBIRYPH PIEH XS

VITYXEXMSREP MQTEGXW ERH 1JJIGXW SR MRXIVREP)EWW ISY¥IFRERHVXE@RSPHIV FVERH
PSIEPX] *EMPYVI XS QIIX WYGL XEVKIXW [SYPH EPWS QIER XLEX [I EVI YREFPI XS
SFXEMR WYWXEMREFMPMX] PMROIH JMRERGMRK SV JYVXLIV PIZIVEKI KVIIR JMRERGI

1EVOIX (MWVYTXMSR XS6MYWOWMENPKISTSPMXMGEP ZSPEXMPMX] WTYVVIHESRRB]VXEWMQHRE'GV)G/H\SGXCNPS\RQERIHHMWKBMFYX\
GLEMR HYI XS KFSM®RMXKBEYV WYTTP] GLEMR MRGPYHMRK XLI Htpyl@,lwé)mg@wmmmgv RRHOEG RREFWS XMW@ % W

ZSPEXMPMX] JVEQVEWMRXE X[l EVI YREFPI XS QIIX GYWXSQIV HIQER%JFQS TM%%Y%%%% IQE\% IRGIW
VIPEXIH MQTEGXWWVYTXMSR XS WIVZMGIW MRGVIEWMRK GSWXW I§ M ]_EVI
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*MKYVI 'PMQEXI VIPEXIH STTSVXYRMXMIW

1]

6IWMPMIRBETXMZ!I GETEGMX] XS VIWTSRH XS GPMQEX| GLERKI FIXXIV QEREKI XLI VMWOW ERH WIMAI XLI STTSVXYRMXMIW

JRIVK] WSYEGGIWW XS GSWX ERH IQMWWMSRW FIRIJMXW XLVSYKL PS[ GEVFSR ERH EPXIVREXMZI IRIVK] STXMSRW

1EVOIXB®GGIWW XS RI[ QEVOIXW IREFPMRK XLl HMZIVWMIMGEXMSR SJ EGXMZMXMIW JEGMPMXEXMRK XLI XVERWMXMSR XS E PS[IV GEVFSR IGSRSQ]
6IWSYVGI IJIMBRITRGYIH IJJMGMIRG] EGVSWW TVSHYGXMSR ERH HMWXVMFYXMSR TVSGIWWIW FYMPHMRKW QEGLMRIV] ERH XVERWTSVX MR VIPEXMSR XS IR
AVSHYGXW ERHMQVEBGIWGSQTIXMXMZI TSWMXMSR ERH EFMPMX] XS GETMXEPMWI| SR WLMJXMRK GSRWYQIV TVIJIVIRGIW XLVSYKL XLI HIZIPSTQIRX SJ PS[ 1Q

B3TTSVXYRMX] X]TI BTTSVXYRMX] XMXPI BTTSVXYRMX] HIWGVMTXMSR *MRERGMEP MQTEGX
SVERWMXMSRGSQI E 3TTSVXYRMX] XS HIQSRWXVEX|I GVIHMFPI MQTVSZIQIRXW MR -RGVIBEWEWMREWRIG IR WIY ERHHME YJQVKISPRK S 'Y
VIWMPMIRGIGVIHMFPI RIS *"IVS XEVKIX ELIEH SJ HIEHPMRI ERH LEZMRK VSFYWREVLOWMEBEEW MRE QREEVKEWMRMR

GEVFSR  WXVEXIKMIW MR TPEGI KSMRK FI]SRH TSXIRXMEP MRZIWXSQHEVOGXEEMBSRXMBRH PIEHMRK XS ER
XIPIGSQ MQTVSZIQIRX MR QEVOIX ZEPYEXMSR EW E VIWYPX %W GYW. (%MW MR & \E'E W INRK Kls GSRMUM IR G P N

TVSZMHIV GVIHIRXMEPW [LIR WIPIGXMRK E XIPIGSQ WIVZMGI TVSZMHIV XLM PP Pl E IEWI MR C
WLEVI SZIV PIWW TVSKVIWWMZI GSQTIXMXSVW év_E%gxé\\//v}A%z\;F\eMH M;Fl{:hl/l(gﬂpx%?ys\l})llzgl}\?!ﬂe%{VXEp|R‘

SVERWMXMSYRZIPSTQIRXTTSVXYRMX] XS IN\TERH SYV TSVXJSPMS MRGPYHMRK XLI HI-ARBSTEWRMBIVRPBIRNQAMMWBMEKIVSHYGX

TVSHYGXW BBHERH SVWIVZMGIW MR PMRI [MXL WLMJXMRK GSRWYQIV WIRXMQIRX XSEEYEW KR | § RS GHRAY KRMGELS® ¥ @ L Wy
WIVZMGIW INTERWMSRTB3HYGXW ERH WIVZMGIW [SYPH RSX SRP] VIHYGI SYV GPMQEX]d JEwXEY MRX FYX EPWS WYTTSVX SY

PS[ IQMWWGBNSWRMASQIVW XS EGLMIZI XLIMV TIVWSREP IQMWWMSRW VIH Gé!&/@(f}_ R%gwsg_m v%\ﬁél\gwmm KSEP
TVSHYGXWIERH Pl 1]3 GSYPH FI YWIH EW ER MRJSVQEXMZI XSSP JSV G <§V|\/ ™ JSVQEXMSHF
WIVZMGIW EFSYX GPMQEXI GLERKI ERH FILEZMSYVEP RYHKIW XS[EVHW -GBNQEW I FNRMGR M SKG X MER O KMML EM P |

XS ER IRLERGIQIRX MR FVERH VITYXEXMSR EQSRKWX FSXL MRXIVREP ERH I\XIVREP WXEOILSPHIVW

BVERWMXMIRGGIWW XSTTSVXYRMX] XS HMZIVWMJ] SYV TSVXJIJSPMS XLVSYKL XLI HIZR 8 STEWR M BJIVRZ] VIS H MHEKY\Q BR M QN 1V Z 1
QEVOIXW RI[ QEVOIXMS KMZI EGGIWW XS RI[ QEVOIXW SV KVIEXIV QEVOIX WLEVH F G MiRK ORISR U ST 6 oM @IV y\V
ZME RI[ EW HIGEVFSRMWEXMSR SV GMVGYPEVMX] XEVKIXW *SV I\ QTI% F PM%AW ﬁ,@ Y%%gémv\y;%é\m}\%’&
TVSHYGXWGHBRIW XS JSPPS[ GMVGYPEV QSHIPW F] [l GSYPH MRMT%EI Wlé ¢ PESRNG X BB ¥ v MY

WIVZMGIW PMRI MRGPYHMRK EWWIX PIEWMRK 8LMW [SYPH PIEH XS ER R MR SYV GYWXSQIV XEVKIX

ERH VITYXEXMSR EW E PS[ GEVFSR XIPIGSQ TVSZMHIV [LMPWX EPWS TVSZMHMRK XLI STTSVXYRMX]

PIZIVEKI EHHMXMSREP KVIIR JMRERGI EW E VIWYPX SJ EQFMXMSYW GPMQEXI EGXMSR IREFPMRK Y\
SYV GPMQEXI XEVKIXW ERH IRLERGI SYV KVIIR GVIHIRXMEPW

8VERWMXMSHR/IIR PIH 3TTSVXYRMX] XS LEVRIWW KVIIR PIH VIWSYVGI 1JJMGMIRG E E6G M 8 &¥MS RVMRT BVTH X B &RRM ERSHMHRGN X V M
VIWSYVGI VIWSYVGI TVSGIWWIW PIEHMRK XS E VIHYGXMSR MR STIVEXMRK GSWXWg &M WERURPVIKMYRMRK SYV JPIIX ERH

1IJIMGMIRG]IJIJMGMIRGMRGVIEWMRK XLI YWI SJ VIG]GPIH QEXIVMEPW MR TVSHYGXW Eclil ’\;@J YVYIRX XEYKI HPMRIW
W[MXGLMRK XS VIRI[EFPI IRIVK] WSYVGIW EGVSWW XLI ZEPY TR \élF MR E S B HEXS et VX E R
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-QTEGX SJ GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIWASE BYEXMSWMRIWW WXVEXIK] ERH JMRERGMEP

TPERRMRK %W TEVX SJ SYV GPMQEXI WGIREVMS EREP]WMW [I QETTIH
;1 VIGSKRMWI XLI MQTSVXERGI SJ GSRWMHIVMRK GPMQEXIIVERE RMHPXMWRI HRHVMGER GCYRMEIXVRBEENPHW XS TSXIRXMEP EH
WXEKI FYWMRIWW ERH JMRERGMEP TPERRMRK TVSGIWWIW ZBWBYXXEN HIG MNWEWSNRFQIPMIXWEEMI 1J YR MEZR B EW QA HH M S SRE R SF |
SJ XLI TSXIRXMEP MQTPMGEXMSRW SJ TLIWMGEP ERH XVERR®RWMXNMSRVWWWW WIS I[IRGTES VIVEYOM § REEPRKW ISG FEHRIMXXIM SREP E'}
GSRWMHIVEXMSRW MRXS FYWMRIWW EW YWYEP HIGMWMSR QEOMRK SYV 7YWXEMREFMPMX] XIEQ WLEVIW

GPMQEXI WGIREVMS EREP]WMW [MXL VIPIZERX WTIGME P MW 1X/EEXWs RER GPWHAMBRMFREGIP] Q SRMXSVY GPMQEXI VMWOW XS IRW
# 41STPI 4VSTIVX] ERH 3TIVEXMSREP 6IWMPMIRGI XIEQW 6EMWMRK E[EVIEW]/\&ﬁQ/EL)SMgﬁ%pR%MWE)W SV GSWX MRGVIEWIW

[TEXLIV LENEVHW GSYPH MQTEGX SJIJMGIW ERH HEXE GIRXVIW TEXXIVRW QE] FVMRK ;I XEOI TVIZIRXEXMZI EG
# 4VSNIGX QEREKIVW -RXIKVEXMRK IRIVK] ERH GEVFSR GSRWMHIVEXMSRW %&ﬂWﬁMI@@@#&@KiWRMSR WIWXIQW EX P

EWWIWWQIRX GVMXIVME LEX EVI WYWGITXMFPI XS JPSSHMRK VMWO

# *MRERGI :MVKMR 1IHME 3 W (MVIGXSV SJ 7YWXEMREFMPMX] EXXIRHW M#RZ W K Q) R 2 R MR Y PAB RR W WX 1QW XS [MX LW
WSGMEP ERH IRZMVSRQIRXEP QEXXIVW EVI GSRWMHIVIH EPSRKWMH]I JMREQR < NSBAWEBRVY R M X W

-RWXEPPMRK GSRXMRYSYW XIQTIVEXYVI QSR
'"EVFSR VIHYGXMSR /4-W EVI TEVX SJ SYV QSRXLP] GSQTER] TIVISVQERGI MR GERSYW MSIFPMUHKMISRXMRKIRG] TPERW M
IQTPS]IIW EPSRKWMHI JMRERGMEP GYWXSQIV ERH IQTPS

RREXWMSRQSFMPI RIX[SVO

GSQTER] FSRYW WGLIQI EW WLIRVISQIEBKIVIW EPP WY TTSVR!EXX$Y EHelm _
SJ SYV JMRERGMEP ERH RSR JMRERGMEP KSEPW 1 VI WIMXGLMRK SJJ SYV 4+ RIX[SVO ERH JSG
JEWXIV QSVI VIPMEFPI ERH IRIVK] 1JJMGMIRX

%HETXEXMSR ERH QMXMKEXMSR RIX[SVOW + LEW VIWMPMIRX JIEXYVIW PMOI
-RGVIEWIH JPSSHMRK LIEX ERH I\XVIQI [IEXLIV IZIRXW EVI EPVIEH] GEYWM&YE\WM%R?FMNM_ZFM%] [LIVI'E LERHWIX GER GSQ
GLEPPIRKIW JSV GSQQYRMXMIW EGVSWW XLI 9/ ;I VI GPIEV XLEX [I QYWX x£l EEMMYKEXME RWNVECE XL WEQI XMQI WS XL

SYV IRZMVSRQIRXEP MQTEGX [LMPI EPWS TVITEVMRK SYV FYWMRIWW Jsv WM¥p SRW g AR IXEESCRSPSK] GSYPH FI N

GSYPH IN\TSWI SYV EWWIXW ERH MRJVEWXVYGXYVI XS LIMKLXIRIH VMWO ERH 8: WIVZMGIW [IVI XS FI EJJIGXIH F] GPMQE
-R SYV :MVKMR 1IHME FVSEHFERH RIX[SVO

IMXMKEXMSR # ;1 VI GLERKMRK SYV ,*' XIGLRSPSK] XS <+7 43

JEWXIV QSVI VIPMEFPI ERH YWIW PIWW IRIVK]

21X MVS TEXLI[EJLEZI IWXEFPMWLIH E WGMIRGI FEWIH RMWOVGEREKKR¥ I MRXIKVEXIH GPMQEXI VIPEXIH VMWOW MRX

EGXMZMXMIW [I YRHIVXEOI MR TYVWYMX SJ XLMW KSEP ERIREREKIQERX 1MW X1Q
EKEMRWX MX EVI HIWGVMFIH MR XLI 8EVKIXW WIGXMSR SJ XLMW WXEXIQIRX

6IRI[EFPI IRIVK]) WSYVGI VIRI[EFPI IRIVK] EX XLI WMXIWY[tt¥l [ IEIRXUSEEVFSRMWEXMSR
XLI FMPP %X XLMVH TEVX] QEWX WMXIW [Ig§\E SMRRIPRY B EW RK M T KYERRMMEVER XSTI QSHIPPMRK [I GER
VIRI[EFPI WYTTPMIVW JSV HMJJIVIRX WYTTP] GLEMR GEXIKSVMIW MQTVSZMRK SYV FY
): XVERWMXMSR SJ GSQTER] JPIIX GYVVIRXP] IPIGXVMG zYLREPHVY MWKQ. gl EPWKIXXEPL! EGXMSR XS WYTTSVX SYV WYTTPM
F] [SVOMRK [MXL QENSVY WYTTPMIVW XS WIX HIGEVFSRMWEXMSR T

XEVKIX WYTTSVXMRK GSRWXVYGXMSR WYTTPMIVW XS WIX HIGE
'"MVGYPEV HIWBKR EREMV VIYWI ERH VIG]GPI TVSKVEQQINRLIWIGXEWVYGRMXMEMUBING -IMQIH EX HIZIPSTMRK XLI HIGEVFSR
PMJIG]GPI IQMWWMSRW SJ SYV HMKMXEP HIZMGIW ERKyTY$EM HIwW XY VESKWK X SQEV ]V s MX & \EE MR MR K
[E] XS VIHYGI XLIMV S[R GEVFSR JSSXTVMRX
7YTTP] GLEMR ;I INTIGX SYV QENSV WYTTPMIVW XS MQTP|Q§|'|¥\5<M\ﬁMhﬂﬁb§h§WVHV@ﬁz‘%ﬁ9%'ﬂ$] XEOMRK MRXS GSRWMHIVEXMSR
VIHYGXMSR TPERW EPMKRIH [MXL SYV RIX /P\Y‘é'ﬁ*k%(ﬁ_iﬁ’ IQMWWMSRW KVS[ MX W GPIEV XLEX GPMQEXI VIWA\
ZMKMPERX ETTVSEGL XS TVITEVI JSV XLI [IEXLIV GSRHMXMSRW
NTIVMIRGI MR XLI JYXYVI S5YEPMXEXMZI ERH UYERXMXEXMZI W
6IEH QSVI EFSYX SYV GPMQEXI QMXMKEXMSR WXVEXIKMIWLERIXL XM 8 &R V[EAM\@ WRRK SW @ | RENV WBXAE X3 @ ERXMXEXMZ1 WGIREVMS
SR TEKI JMRERGMEP MQTEGX SJ MHIRXMJMIH VMWOW 8LIWI JYXYVIW EV
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XLI] EVI LMKL PIZIP ZMWMSRW XLEX XEOl MRXS EGGSYRX E VERKI SJ JEGXSVW MRGPYHMRK GPMQEXI
IQMWWMSRW ZYPRIVEFMPMX] ERH IRZMVSRQIRXEP ERH WSGMSIGSRSQMG GLERKI &EWIH SR XLI

WGIREVMS EREP]JWMW [I LEZI YRHIVXEOIR XS HEXI [I FIPMIZI XLEX SYV WXVEXIK] MW GYVVIRXP]

VIWMPMIRX XS GPMQEXI VMWOW ERH XLEX XLI MHIRXMJMIH VMWOW [MPP RSX LEZI E QEXIVMEP MQTEGX SR SYV
JMRERGMEP TIVISVQERGI ;LMPI GPMQEXI TVIHMGXMSRW ERH TVSNIGXMSRW EVI YWIJYP MRTYXW XS FYWMRIWW
HIGMWMSR QEOMRK XLI] GEVV] MRLIVIRX YRGIVXEMRXMIW ERH PMQMXEXMSRW WS [I VIKYPEVP] QSRMXSV XLI
GLERKMRK PERHWGETI QEVOIX XVIRHW ERH VIKYPEXSV] HIZIPSTQIRXW XS XIWX SYV EWWYQTXMSRW

ERH QIXLSHSPSKMIW YWMRK XLI PEXIWX EZEMPEFPI MRJSVQEXMSR

5YERXMXEXMZI WGIREVMS EREP]WMW

-R [ WIPIGXIH X[S GPMQEXI VIPEXIH VMWOW JSV UYERXMXEXMZ|I EREPIWMW YWMRK MRXIVREP ERH
INXIVREP HEXE JSV WLSVX YRXMP IRH SJ QIHMYQ ERH PSRK XIVQ

XMQI LSVMASRW QETTIH EKEMRWX XLVII GPMQEXI WGIREVMSW 8LI QIXLSHSPSK] GSRWMHIVW XLI
TVSIMPI SJ SYV GYVVIRX EWWIX TSVXJSPMS FYWMRIWW QSHIP ERH IQMWWMSRW XLI X]TI SJ GPMQEXI
VIPEXIH VMWOW JEGIH ERH XLI KISKVETLMIW ERH WIGXSVW MR [LMGL [I STIVEXI 8LI SYXTYXW SJ XLMW
[SVO VIQEMR YRGLERKIH JSV *MEKRIWIEVI WLS[R MR
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*MKYVI 5YERXMXEXMZI EREPIWMW SJ GPMQEXI| VIPEXIH VMWOW
6MWO 3TTSVXYRMX] BTIVEXMSREP -QTEGX %REP]WMW *MRERGMEP -QMBEGYQWRERIWMMERK XIVRLSVX XIVQ
XS
7GIREVMS ‘ ‘ s' s' ‘ s' ‘ s' s' ‘ s' ‘ s' s' ‘ s' ‘
ALIWMGEP VMWO (EQEKI XS TLIWMGEP ERWWIWWQIRX SJ XLI TSXIRXMEP

MRGVIEWIH JVIUYIRG] ERIV BX M BSREP] EWW I XWJI WREFRFGMBRKQTEGX SJI HMWVYTXMSR XS SYV
SJ I\XVIQI [IEXLIV IZIRRWEBRKM MRIJIVEWXVYGSYVWEXMERW QEMRXIRERGI ERH VITEMV
PSRKIV XIVQ WLMJIXW MRGLEMGIEP WMXIW GEFMMRXXW ERH HEXE

TEXXIVRW GIRXVIW IXG

SVERWMXMSR VMWO 8LI MRXVSHYGXMSR SJ7TESIBIVQEP GEVFSR
MRXVSHYGXMSR SJ GEYYBRBMRK GWNWKIQ GSYPHEVMPWRN KIRI TVSNIGXIH TVMGI SJ
MRGVIEWIH STIVEXMSREPVESR/ XW\ XS SYV IQMWWMSRW

7GSTI
[ NEQMRIH XLI MQTEGX E GEVFSR
XE\ [SYPH LEZI SR IRIVK] TVMGIW
7GSTI
[ EWWIWWIH XLI TSXIRXMEP TEWW
XLVSYKL VEXI SJ GEVFSR XE\EXMSR
JVSQ SYV WYTTPMIVW

/1] GLERKI XS STIVEXMRK GSWX



TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP

:1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW

%RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

8'"*( GSRXMRYIH

ALIWMGEP GPMQEXI VMWO ERH WGIREVMS EREP]WMW

8LVSYKLSYX ERH [ LEZI JSGYWIH SR MQTVSZMRK SYW YWR3H RBVNER HRRK] 8 M WLGES RGEWSINHGXL BXXS AR EWM WME ML I
GPMQEXI VIPEXIH VMWOW GSYPH EJJIGX SYV FYWMRIWW IWYTRG WePF] Or E HH VX E M. MIKIL U @ MREINVEKRXTXW G RRAE I8 SS Y8\ ISKVVY E X M S
NIVGMWI XS INEQMRI XLI VMWO XS MRIJVEWXVYGXYVI ERH HEMWYFYSXHMNRKX $\ 6V 1§ E X EXRER MZ \W YHRIHS WRKLEGI X LEXTV JPSSHM
HIZIPSTQIRX SJ E PSRK XIVQ VMWO FEWIH ETTVSEGL XS GAWQEW I XIVOMPMWVR®I WMXIWMEXB\GSRXVIWIEMGRWVS EXLYWMGE
HY!l XS XLI REXYVI SJ XLIMV BEGRM2AMY MWV IERABMXMGYREVP] 1\X
;1 WIPIGXIH XIGLRMGEP WMXIW '"EXIKSV] % HEXE GIRXMWMWL EEBSRYVHE IXIQTEVEXMX MG EFPR AERRIWPINR KEX | BIX[EV®IWI MR EP
REXMSREP MRIJVEWXVYGXYVI ERH Ol] SJJMGI PSGEXMSRW ERH XLIR GSPPIGXIH RSVQEPMWIH GPMQEXI
HEXE JSV IMKLX GPMQEXI| LE"NEVHW GSEWXEP MRYRHEXMSRW VINEXIX SP SYN BWWW I &IQIRXI V[ JPISSIP SMMVEPSRK PMWX SJ TE¢
LIEX I\XVIQI [MRH [MPHJMVI JVII*l XLE[ ERH HVSYKLX HVMZMEB WNAWMHIRGIWER INDR El [CSERGMESEXIMXL OI] MRXIVREP WXEOI
E VMWO WGSVI JSV IEGL EWWIX X]TI TIV LE"EVH XLIR QEVIETGMRKGEIFIRNI(HE WYW W X3 MWOXP IREPP ;1 EVI HIZIPSTMRK E VNV

YW XS VIZMI[ ER] PSGEXMSRW SV EWWIXW [MXL LIMKLXIRIMNMQQMRNQI|REKRERPKWKILWMEKE PXEMXMER TEIGYWW \HRH [MHIV
MQTPMGEXMSRW JSV FYWMRIWW WXVEXIK] ERH HIZIPST TSXIRXMEP EHETXEXMSR QIEWYVIW

,E"EVH 6MWO -QTEGXW

AVSNIGXIH XVIRHW [IVI GSRWMHIVIH YRHIV E PS] |QMWWMW$R M ,
2FIPS[A YRHIV FEWIPMRI TVIWIRX QIHMYQ XIVQ ER gﬂm@kmSCS“SRN;V}]WVE?XV\QVHYI%
%JIWG{ENIVQTPS]H

ALIWMGEP GPMQEXI WGIREVMSW IN\EQMRI MQTPMGEXMSRW JSV XLI
KVIIRLSYWI KEW HfQMWWHMSFRKXSVMIW [LMGL VITVIWIRX HMJJIVIRX WS

XVENIGXSVMIW *SV XLMW EREP]WMW [| GLSWA4W EWBL7 §IFMSIGSRSOM LTE]W #Eﬁ?'TV;\]NGVLSEYMXF'{V\LlPE]W L
YWIH MR XLI PEXIWX 9RMXIH 2EXMSRW -RXIVKSZ4VRQIRXEP 4ERIP SR, E | .
EWWIWWOIRX VITSYX A ﬁséﬁﬁl*ﬁK VMWO MW IFP X0 HH XSV W QESWR | H

WXEFPI SZIV XLI HMJJIVIRX XMRBRWTGSREVMSW

EREP]JWIH YRPMOI GSEWXEP JPSSHMRK [LMGL
OS[ IQMWWMSRW SYV EWWIXW EVI RSX I\TSWIH XS
GYVVIRX GSOOMXGIRXW YRHIV XLI 4EVMW oMOEXT sk viioie R LIEY RNRR W TE wmkRISHEER % v wo ss i aviewmxmQER
TEVXMGYPEVP] HEXE GIRXVIWSV ERSSEPMRK
QEREKIH XLVSYKL EMV GSS# YRKPBRIH [IPJEVI ERH LIE
MKL IQMWWMSRW ZIRXMPEXMSR W]WXIQW VIPEXIH MPPRIWW
774 VITVIWIRXW E LMKL +,+ |QINWEW M SRS WG EREPAMBM R IWW EW YWYEP # -RGVIEWIH QEMRXIRERG

XVENIGXSV] EWWYQMRK RS ENKXKMXMSREPSEEPRM QEKQ MBRMEISNIGXIH F] GSWXW ERH VIHYGIH EW\

PMJIWTERW HYI XS LIEX
SR GSSPMRK WIWXIQW

IWXVIQI -R EPP SJ SYV WMXIW HEZHQEKVMERBRIVEWXVYG;
[MRH KEPI JSVGI [MRHW " ORSXWQTHERXHII LIEPXL ERH WE.
LEZI FITR WYFNIGX XS ZMSRIBXIWEKSMOQREP HS[RXMQI
XS ORSXW SV LYVVMGERI JSVGI [MRHW
" ORSXW TYXXMRK XLIQ EX LMKLIV VMWO

1YPXM LEMEVH %W EFSZI
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8'*( GSRXMRYIH
6MWO 1EREKIQIRX WS XLEX [I| GER GSRXMRYSYAVBY W QRIVESZG I$IYSPMQEX| WG I REN SNSMBRER WOMES 1\ XVIQI [IEXLIV
4VSGIWWIW JSV MHIRXMJIIMRK ERH 8 WG W® MRV XEMREFMPMERQMRWHOXLI TSXIRXMEP GSRWWOWR GIWRSAW MOQTEGXMRK WIV?
GPMQEXI VIPEXIH VMWOW OI] TLIWMGEP GPMQEXI LEAEVHW EGVERWMWMRMEWXVYGXYVI T
-HIRXMJ]MRK EWWIWWMRK ERH QIFREKMNBEW QEBRE KWRE GPQBMRKIXVGLERMBEP WMXIW ERH SJIMG I\ MXL XLI
WLEVIH VIWTSRWMFMPMX] EXVWMWRMR 1IHME 3 EMQ SJ MHIRXMJIMRK TSXIRXMEP VMMW®&QUbOX YK GAMER $M G E R X

WYTTSVXIH F] E VMWO QEREKI®RRX[MRKMG]I BRHNV O MH IR XM JEMBEDNMESRIERHVSPYXMSRW XS WLSVI YERHYYSWX XS STIVEXMS F
WTIGMEPMWX 6MWO XIEQ P NEQWEXIWMIRERXHTWNS\W OV X L1 R SSIMREXMIS REVPWOIWMPMIRGI ERH WYTTEWWY I XW ERH WYTTP] GLE
GER FI MHIRXMJMIH EX EPP PSZRAW ISIGMIHIW SR XLI ETTVST\WMEDVMSZVHENIGGRWMSR QEOMRK XS GPMQEX| GLERKI TL]\
SVKERMWEXMSR ERH MR EPP :HIEEWMXRXW WO XS TISTPI [LS LEZI XLI VMWO

VIPIZERX ORS[PIHKI XS FIWX QERERKWIW YSW B HIRXMJI]MRK —EWW]
‘LIR E GPMQEXI VIPEXIH VMW®SGERXFHIMR XLl TEVXW SJ SYYEREMMRKVMS XGEX QENI VIPEXRl BALAH §MENP SI VITYXEXMSREP
MHIRXMJIMIH ERH HSGYQIRXIHLERI X VINW R X MBWPWXS VE J J | GM R % SKNAE M AP MRM® G YV SZ1VE PE WWYKIEPRH JMRERGMEP MQTEG)

MX MW EWWIWWIH MR XLI WEXIVIEXBDWREMPMSKEPW HI EZSMBERBKIQWREXI EGGITX JEMPYVI XS EGLMIZI WG\
FYWMRIWW VMWOW -QTEGX ERMIPMGPMQSEN)GSMWXIVME 'PMQEXI VIPEXIH VMWOW EVI XVIEXIH MEWLH WWMSRW VIHY
EVI YWIH XS WGSVI MXW MQTSVXERGI ERH [E] EW EPP FYWMRIWW VMWOW -HIRXMIMYHE FWwBW VM Y! X

TVMSVMXMWEXMSR ERH E VMIW® TMSJIGIRSE W &JIXLY R/ X BNRVEEBIPRMAV SV XE R B RPMGNEKEXMRK EGXMSRW MUMBEppS ETTVSTVME,
4VS\MQMX] MW EPWS GSRWMH MMWOXS[RRH ISIWXERRMQEX| ' IMRRKKVEMSVMRXEMWY GSQTER] VMWO SR WSWyERH JYRH EGXI
LS[ UYMGOP] XLI VMWO GSYPHIQEXWMEPMWKXW ER] GLERKIWPWR[MKLMRVBS®Y HIWMKREXIH 6MWO 1EKEMBWRKOI] IRMWWMSR
TVSJMPI PMOIPMLSSH TVS\MQRIS|VEEKMBIR FR\S XIEP ERIWEKV| QEREKIHVSYVGIW XVERWMXMSR
;] ETTP] VMWO KSZIVRERGI| XISVIWLSPWHWSX S EIPPMWOW XS ETTWYHWMKESI@QMRXXLMW [E] (BRM@EY YMREXI$I MQTEGX SR ST
VMWOW [MXL VMWOW GEXIKSBERHN)HSESR BVUWEWMXYP] FEWMMWWOW GER FI GSQTEVIH XS ®XRNKFMVEMRIMWHYI XS XLI
JRLERGIH 3ZIVWMKLX SV O0SGEPP] 1EREKIH VMWOW XS EWWIWW XLIMV VIPEXMZI W NKRMWBIHFEXGMSERE] E GE!
"PMQEXI '"LERKI MW NYHKIH E )4 MWSMZA | ERVHWDE RBEK/I Q IRX KQEWIREEG M X ] XVERWMXMSR VMWO
GSQTER] VMWO MHIRXMJMGE ¥XIg BRI IEVR HH BAVGWI NVEV |1 REMTFE KL |
TVSGIWW MW IN\TPEMRIH MR 3¥SZ6WMRERSRWEIAMSR SJ XLMWPWXNEXIRXRIX MENIVMWOW EVI PMROIH XS E TVMRGMTEP VMWO
VIWTSRWMFPI JSV SZIVWIIMR&BKHKBXWJIJMINHGYMWR@BW® YHI )RERMVSRQIRXEP ERH
%W TEVX SJ SYV 8'*( HMWGP SBRHVIRIWBSGMEW ERYWIPIZERX BGXIMWS FE RN 7)SEBOMBRP -R- RSYYVERVPEY VIRIH SYX E (1% EW WIIR SR
7YWXEMREFMPMX] XIEQ GSRHVG X EUEHMXKMBRERMSR SJ XLNVWE B QSWKERSYIR XY MWO GE XIKSVHIYWB/QMR BAPW@EXIVMEP )7+ X
EREP]WMW SJ GPMQEXI!| VIPEXSR VMWPIM BWREVIH MRIJSVQEXMZR/ EERGX ERH JMRH XLI 6 MWEBMREWYEFIVSQ XLI HYEP PIRWIW
STTSVXYRMXMIW WIX SYX MBRSXUI DEREXIKXLI GPMQEXI| VIREMIH VNMRALOW K L X W 4VMR MR ERGMBPORME XIVMEPMX] *MRERC
WIGXMSR3YR/ )RZMVSRQIRXEPERH STTSVXYRMXMIW MRGPYHMRK QMXMKEXMSR ERH EWWIWWIH EKEMRWX SYV GSQTER]
1EREKIQIRX 7]WXIQ GIVXMJIJMEHEIXEXMSR VIWTSRWIW -R LIDRVM GVE \E\R HS 8§ KVEKHX\WM X M S R R XHL I EISIRBKM IYRERH QEXIVMEP VNV
EPWS WYTTSVXW XLI MHIRXMJMGIEERKWSAMERWM RISVQEXMSR GRMIIYEBXRBVANKSVMWOW MREHWMHMRERE XYV WA ¥ PKMW XTIV
QEREKIQIRX SJ SYV IRZMVSRQERLEP] EWXTIGXIWRIVWXSRI SUBKRMXEM@EZXIERH UYERXMXEXMZI 8'*( VMWO

MRGPYHMRK GPMQEXI| ERH REXWXM KBEXWBIRVE G XMSR MHIRXMJMGEXMSR TVSGIWW HIWGVMFIH SR TEKI
[l YWI SYV GSQTER] VMWO QEREKIQIRX
-R -R JVEQI[SVO EW XLI FEWMW XS IRWYVI ER]

# 8LI 7TZYWXEMREFMPMX] ERH 6§ WEPPS[BE@®W XLAM HIRXMJIMG ERMBRVIIWT EPWMKGEP [MXL FYWMRIWW EW YWYEP
EPP IRZMVSRQIRXEP VMWOW GEPHHMRK RMWOWE JVSQ I\XV ITMSGEWMWYW ZBRXWSPPS[MRK TLIWMGEP ERH
GEXIKSVMIW XS MQTVSZI SYVXYRGW WREBRHRERIGI ERH 7 X VEXERWAWAMSROMRKQE X! VIPEXIH VMWOW [IVI MRGPYHIH
ERH HIWGVMTXMSR SJ Ol] GPEBOERKE VIMEGWZIP] [MXL XLI MRWSXYEMRME WNDPWIXMXM E Q/
7YFWIUYIRXP] [I YTHEXIH EPRSSUBERXMJI] TSXIRXMEP FYWMRIWW MQTEGX ERH
INMWXMRK IRZMVSRQIRXEP VNWOMWR]IBXNWEV] WIGYVI XLI VIWSYVGIW XS
EHHMXMSREP MRJSVQEXMSR HERHP SPER XESEMBEX| QMXMKEXMSR QIEWYVIW
XLMW ETTVSEGL EGVSWW SYV SXLIV )7+ VMWOW
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I1IXVMGW YWIH XS EWWIWW GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW

8LI QIXVMGW XLEX [I GYVVIRXP] YWI XS EWWIWW ERH QEREKI GPMQEXI VIPEXIRISKMGSRW HE R R §EXK$V XEXRRHMPENM X ENEIX® LESHRQI
IQMWWMSRW VITSVXMRK ;I TYFPMWL ERRYEP 7TYWXEMREFMPMX] 41IVJSVQERGI 9THEEKIE RHVE 16 ITBEXXMRIK TV SKRM WVIE E KIESWK'
HEXE MRHMGEXSVW ERH /4-W EW [IPP EW EPP SJ SYV HMWGPSWYVI QIXLSHSPSKMIW

'"EXIKSV] 9RMX SJ QIEWYVIQIRX

61EH QSVI

+,+ IQMWWMSRW

7GSTIW ERH IQMWWMSRW VIHYGXMSR

7GSTI IQMWWMSRW VIHYGXMSR

oy 2*7- WXEXIQIRX SR TEKI

7)'6 WXEXIQIRX SR

JPIGXVMG ZILMGPIW SJ JPIIX

TEKIL
'EVFSR VIHYGXMSR TPER

%ZSMHIH +,+ IQMWWMSRW XUWPPKMLSRYXSRRIW
TVSHYGXW ERH WIVZMGIW

HIXEMPIH SR SYV
'SVTSVEXI 7TXEXIQIRXW
TEKI

JOMWWMSRW MRXIRWMX] VEX¥®G3 | 4&

YRIVK] YWEKI

8SXEP IPIGXVMGMX] ERH JYIPLGSRWYQTXMSR MR SYV
JEGMPMXMIW ERH STIVEXMSRW

2*7- WXEXIQIRX SR TEKI

6IRI[EFPI IRIVK] GSRWYQTXMSBJ VIRI[EFPI IRIVK]
XSXEP IRIVK] GSRWYQIH

?)'6 WXEXIQIRX SR
TEKL

4LIWMGEP VMWOW

4VSTSVXMSR SJ WMXIW WYVZII$E KMXEE WMKLW WW®QZI]IH

SJ JPSSHMRK

s' WWGMREMRMVESYMS EX EX
VMWO SJ WYVJEWIMMERI®YI WYVIEGI [EXIV
JPSSHMRK JPSSHMRK
s' WGIREVMS SEWGIREVMS EX
VMWO SJ VMZIV VAVBWEMRKYMZIV JPSSHMRK

6IQYRIVEXMSR

“MVKMR 1IHME 3 'SQTER] FSRYSN GSQTER] FSRYW

VIQYRIVEXMSR PMROIH XS GENXSRGWXHYIGXMSR

XEVKIXW JSV 7GSTIW ERH EPMKRIH XS SYV
RIX "VS TEXL[E]
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8'*( GSRXMRYIH
7GSTI 7GSTI ERH 7GSTI +,+ IQMWWMSRW ERH XLI VIPEXIH VMWOW
APIEWI WII SYV 7)'6 SSIBEBVMEHKXEMPW SJ SYV IRIVK] ERH IQMWWMSRW HEXE ;| EPWS TYFPMWL ER ERRYEEKEVFSR 6IHYGX

;1 VIGSKRMWI XLEX GEVFSR VIKYPEXMSRW EVI GSRWXERXP] IZSPZMRK ERH XLEX [I GSYPH FI WYFNIGX XS VMWOW JVSQ XL
MHIRXMJMIH EVI HIXEERRHHESR EWKISPPS[W

# 8LI MRXVSHYGXMSR SJ GEVFSR TVMGMRK MQTEGXMRK STIVEXMRK GSWXW

# JRLERGIH IN\TSWYVI XS GPMQEXI VIPEXIH VIKYPEXSV] GLERKIW ERH PMXMKEXMSR

3YV 6ITSVXMRK 'VMXIVME HSGYQIRX JSYRHMEXR SWNNKWEBVYXVERIHIXEMB IIRS{WI GEPGYPEXI EPP XLI JMKYVIW GSRXEMRIH MR
cVITSVXMRK

*MKYVI 7TGSTIW ERH HEXE WSYVGIW ERH GSPPIGXMSR

7GSTI AVMQEV] WSYVGIW (EXE GSPPIGXMSR QIXLSHSPSK]

(MVIGXQMWWMSRW XLEX GSQI JVSQ WSYVGIW XLEX EVI G'S@TER]] YR PHGEN B ®R FEWSPWRHWMWK XVEZIP NTIRWIW XLMVH TE\
WXEXMG GSQFYWXMSR JYIP YWIH MR KIRIVEXSVW JSV LIEXMRK TS[IV
QSFMPI GSQFYWXMSR ZILMGPI JYIP JVSQ GSQTER] JPIIX
GSSPERXW ERH TVSTIPPERXW YWIH EMV GSRHMXMSRMRK YRMXW ERH JMVI WYTTVIWWMSR W]WXIQW

-RHMVIGMWWMSRW SVMKMREXMRK JVSQ TYVGLEWIH IRIVAKPIGIRGWEMNR&ESRWYQTXMSR MRZSMGIW GS PSGEXMSR WIVZI
TYVGLEWIH IPIGXVMGMX] IWXMQEXIH F] QEVOIX STIVEXMSRW SR WMXI QIXIVW SV MRZ
LIEX ERH WXIEQ
JOMWWMSRW EVI GEPGYPEXIH JSV FSXL XLI PSGEXMSR FEWIH
MRXIRWMX] ERH QEVOIX FEWIH YWMRK WYTTPMIV WTIGMJIMG
GEPGYPEXI XLI QEVOIX FEWIH IQMWWMSRW XLI VIWMHYEP QN
XLI WYTTPMIV WTIGMIJMG IQMWWMSRW JEGXSV MW YRORSIR

1EVOIX FEWIH IQMWWMSRW LEZI FIIR GEPGYPEXIH MRGPYHMR

6)+3W

-RHMVIIGMWWMSRW GSQI JVSQ E VERKI SJ YTWXVIEQ ERH -RZERWGA WI EXLW S MVIEWX ] MRGSPWHW RWYTTPMIV TYFPMWLIH QM
TYVGLEWIH KSSHW ERH WIVZMGIW IQMWWMSRW WYTTPMIV TVSZMHIH PMJIG]GPI EWWIWWQIRXW
JYIP ERH IRIVK] VIPEXIH EGXMZMX] PIHKIV WTIRH TVSHYGX PMJI G]GPlI EREP]WMW ERH TVSHYGX
XVERWTSVX HMWXVMFYXMSR ERH PSKMWXMGW IQTPS]II RYQFIVW
STIVEXMSREP [EWXI
FYWMRIWW XVEZIP EMV VSEH ERH VEMP &YWMRIWW XVEZIP IQMWWMSRW EVI FEWIH SR XLI [IPP XS [LI|
IQTPS]Il GSQQYXMRK JEGXSVW JVSQ &)-7 &SXL HMWXERGI ERH WTIRH FEWIH QI
YWI SJ WSPH TVSHYGXW [LIVI HMWXERGI MW SFXEMREFPI JVSQ VITSVXMRK [LIVI HMW.
IRH SJ PMJI XVIEXQIRX SJ WSPH TVSHYGXW FEWIH QIXLSH LEW FIIR YWIH

JVERGLMWIW
MRZIWXQIRXW
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BEVKIXW [I YWI XS QEREKI GPREERMRKPERWVHKI WGEPI HIGEVFSRMWEXMSR
VMWOW ERH STTSVXYRMXMIW3YV WIGSRH &IXXIV 'SRRIGXMSRW 4PER
SBEOMRK EGXMSR XS QMXMKE XGIPMRNEQFE XIEVKAEXIBEHW XS JEGMPMXEXI EZSMHIH
VMWOW FVMRKW WSGMIXEP EIRH WYWWNSRIW \8 JF | RQIMWPPM SR XSRRIW ;1 EGLMIZIH
SYV &IXXIV 'SRRIGXMSRW 4PER. | XEVKIX[MR XLI JMVWX ]JIEV SJ SYV TPER
WIX X[S GPMQEXI XEVKIXW IREFPMRK QMPPMSR XSRRIW SJ EZSMHIH
IQMWWMSRW FIX[IIR ERH 3YV
8S FIGSQI RIX "IVS GEVFSR EIXUSWSWPSK] JSV GEPGYPEXMRK EZSMHIH
STIVEXMSRW TVSHYGXW ERIMWWIMWIRANBEMR FFLERKIH SZIV XLI JIEVW
EKEMRWX E FEWIPMRZSPZMRK MR PMRI [MXL KSSH TVEGXMGI JSV QSVI

8S IREFPI 9/ GYWXSQIVW XSMEAHYREXMSR WIl TEKI

QMPPMSR XSHERIMNWVWYTESVX PEVKI
WGEPI HIGEVFSRMWEXMSR F]

21X M"MVS TEXL[E]

3YV JYPP ZEPYI GLEMR RIX ~IVS XEVKIX
MWcXLI QEMR [E] [| HMVIGXP] EHHVIWW SYV
GSRXVMFYXMSR XS GPMQEX!| GLERKI 3YV PSRK
XIVQ ERH MRXIVMQ XEVKIXW LEZI FIIR

ETTVSZIH F] XLl 7&8M QIIXMRK VMKSVSYW
GVMXIVME EVSYRH XMQIJVEQI IQMWWMSRW
GSZIVEKI ERH EQFMXMSR 3YV MRXIVMQ RIX AlVS
XEVKIXW EVI

7GSTIW

7GSTI

;1 WLEVI TVSKVIWW EKEMRWX SYV
IQMWWMSRW XEVKIXW MR SYV 2*7- WXEXIQIRX SR
TEKL

:1)( 3 9/ OMQMXIH

%RRYEP 61 TSVX ERH 'SRWSPMHEXIH

TXEXIQIRXW

(IGIQFIV

*MRERG
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'SVTSVEXI +SZIVRERGI
61TSVX

TXVEXIKMG 61TSVX

SEWOJSVGI SR;ZEWRYVdk e
8 L VIVKEZIVRERGI FSHMWNEXX BN GZOWWRMGEXMSRW TVSZMHIV SYV QEMR
VI P E X I H * M R E Fﬁv@ MEP VIPEXIH QEXXIVWNMEYVIMEWE M RSR RE XXM MW PERH YWI HYI XS SYV
Qll SV GPMQEXI VIPEXRHXYMBWDOWRIREWXVYGXYVI ;1 WIX SYX FIPS[ XLI
( M W G P S WYV I W Tsa;?(* MXMIW SYXPMRIH WR BEFEXW*(HHRHRHIRGMIW VMWOW ERH
SR\SYV GPMQEXI| ERH BEXSVXYRMOMIW XLEX [| MHIRXMJMIH HYVMRK SYV
KSZIVRERGI HMEKVEQRERIPEKREXYVI EWWIWWQIRX ETTP]MRK XLI 82*( W
0 SZIVEVGLMROKWAWVSERWSIVOIPMXGEXI YZEPYEXI %WWIWW
W E PEVKL 8] FYWIRIWW X['S’W%ti @ ERH TV SX1GXBFRK AAEREN|EWS| WY S[R WMXIW ERH SYV OEMR
ME YV 6MWO 1WRERKRPMRXN 3YV EREPJWMW GSRGPYHIH XLEX [I

\CI;IEV¥/)\(/SMVI:_|XSLYIXREi{(\Y/VJEMPV\[NS;/FE;I-é Kl_b‘/\% | R V HSR X GYVVIRXP] LEZI E QEXIVMEP EKKVIKEXIH
i (3( X1 MW EMEBEVGIXPSRIREXYVI [MXL RS WMRKPI MQTEGX

Eé"&'lwg\f_%'“f; IIEEF\C’;I-\IISFYVKV\I/ERSL\I/ZSIP% K % PJIPIKEXIH BYXZSVMEXISMEP EGVSWW EPP WMXIW
ﬁEﬁ(SY\QYVﬂAg,SV\?V\(,VM[TIgé\ﬂRleRF\jvE m Vi TSHwWMER) ISHXEE KW] X¥$ HBEISVKERMWEXMSR SR
STIVEXMSRW WYTTSVX XLI 9/ '7:(|§§%|J§X ERH HIGMWMSR QEOMRK SREXYVI
VIWSYVGIW SR [LMGL [I EPP F% %J(;\I/WTSRWMFMPMX] 'SQQMNXXRHIRGNYRVREXYVI GEYWIH SV
IH XS F] XLI
et e ey VRN Tl st
XL1)18 ERH %BXHWOW SQOMXXIISVKERMWEXMSR

MQTEGXW HITIRHIRGMIW VMW

STTSVXYRMXMIW MR EGGSVH %%E\’églvg%é EY MW 2EXYVI MW MRGAYDIMRKRIVSQ XLIMV
JSYV HMWGPSWYVI TMPPEVW P% g!s' H{‘?WSSJ 6IJIVIRGlI  HITIRHIRGMIW ERH

FYMPH SR ERH QSVI GPSWIP RX, GSQTER] W MQTEGXW
REXYVI ERH GPMQEXI VITSVX LSE% JRE;% XVEXIK] gET§|\L>E\¢,|3w§s<JW>2§gKERMWEXMSR XLEX
MR

Q ]WWXVEXIKMG WYWXEMREFMPM)@WWMH MG XW SV
PIH F] XLI (MVIGXSV SJ 7YWXEMREFMPM KEXMSR 89 RIKEXMZI
VITSVXW XS XLI ""'%3 8LI ,IEH SJ 'PMQEWN EGXW SR REXYVI

JRZMVSRQIRX ERH 2EXYVI MW E HIHMGEXIH VSPI
VITSVXMRK XS XLI (MVIGXSV SJ 7TYWXEMREFMPMX]
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-QTEGXW ERH HITIRHIRGMIW 6MWOW ERH STTSVXYRMXMIW
;1 MHIRXMJIJMIH QEXIVMEP REXYVI FEWIH MQTEGXW EX XLVIII WMKRWMBEIRHHI SYSWILZ]IWEE BWWY RERMW W IPEXIH VMWOW ERH SRI

7TMXI PIZIP MQTEGXW 7TYTTPMIV PIZIP MQTEGXW6MWO
7GSTI ;1 VIZMI[IH XLI TVMQEV] BEW@RXWIH 8MIV  WYTTP MW AT RN TXMSR OMOIPMLSSH

XLEX MRXIVEGX [MXL REXWUVEFIBHTEREBPXLIMV VIPEXIWMmEPHXIRXMEP WYTTP] GLANMRHMWWRQYTXMBERVW O0MOIP]
WIPIGXMRK 762 WMXMWTITP] GLEMRW 3RP] MQTEGMWIVITVSHYGXMSR HIPEIW HRMWRGEWRWIH JIEVW  %PQSWX
XIGLRMGEP WMXIW EREWWSWIMWIGIWSY YTWXVIEQ WYTTPMIVEBSWXW VIWYPXMRK JWSRKIXIIVQ J[TEVW  %PQSWX Gl
INGPYHMRK QEWXW PSGERIIEGSRRK XLI PMQMXEXMSRW SJ EHEWMEFPAMERSI GPMQEXI VIKYPEXMRK
INMWXMRK MRJVEW XV YERH XL WWRISM KIIGX IREXYVI SJ WYTTPIPISWIWXIQ WIVZMGIW [LMGL MW
[IVI RS EHHMXMSREP MIQTIRGXRGIYRW 7YTTPMIV MQTEGXW [WRGVIEWMRK XLI JVIUYIRG] ERH
REXYVI MR XLSWI GEWUWERXMJIMIH YWMRK +-78 -QTEGX HEMBXIRWAMX] SJ NXVIQI [IEXLIV

IWXMQEXIW IRZMVSRQIRXEP MQTEGXMWIREKW| REJIJIGXMRK QERYJEGXYVMRK

SR WIGXSV ERH GSYRXV] PIZIP EZIVEKEWXRIVYW

IEGL WYTTPMIV EGXMZMX] 4L]WMGESPEXMPMX] MR XLI TVMSVW SIVQVMXWEEW OMOIP]
6IWYPXWLVII iMVKMR 1IHME 3 2% MM RKPEMQTEGX VIEGLIHYVMWOLMKQEXIVMEPW PMOI VEVLIEMXD DPINNQRXW]IEVW ~ %PQSWX
QEXIVMEP MQTEGX EKDERWX PERM] YBBIVSWW 8MIV WYTTPRPIWIV ERH GSFEPX OBHRKX3IVQ INTEVW  %PQSWX Gl
GLERKI HYIl XS XLIMV TVS\MQMX] XS MRGVIEWMRK VIWSYVGI HITPIXMSR
WIRWMXMZ!I IGSPSKMGHE IEXLHWIERH ¥ IQMWWMSRW [EXIVVEWHRXW E WMKRMJMGERX JMRERGMEP VMWO
E HIGPMRI MR XLI NXIRERH REXFY¥XMSR ERH [EWXI| KIRIVEXRIV E&YVIQIRX ERH STIVEXMSREP
ZIKIXEXMSR MR XL| ZMBEMRUMMEB ISV IWIZIVEP WYTTPMIVW ©FEWRW]

WMXI [MXLMR XLI )PIGXVMGEP )UYMHFGNRKY BMXJVXYRMX] XS GSRXVMFY XI
JPIGXVSRMGW ERH 1ERYJEGXYVMRK W @XSMIZIP] XS PSGEP IGSWJWXIQW

IRLERGI IQTPS]II [IPPFIMRK

ERH WXVIRKXLIR SYV FVERH F]

MQTPIQIRXMRK REXYVI FEWIH
WSPYXMSRW SR S[RIH PERH
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82*(GSRXMRYIH
6MWO ERH MQTEGX QEREKIQIRX

-HIRXMJ]MRK MQTEGXW HITIRHIRGMIW VMWOW ERH STTSVXB&Z%EESIW

8LI MHIRXMJMGEXMSR SJ VMWO EX :MVKMR 1IHME 3 MW E W W, = R H

EX ER] PIZIP GER MHIRXMJ] E VMWO XS XLI FYWMRIWW73YV |L?2 &Q%ngQﬁggldﬁiwa%|'\6'§'&?JX)MF'\9'"E'RFVMSVMX] RE
GIVXMJIMIH XS -73 WYTTSVXW XLI MHIRXMJMGEXMSR ERH QEREKIQ RXyS & WRFMY SRR EGR MWW Y IO ETTIH SYV EWWIXY

MRGPYHMRK XLSWI VIPEXIH XS GPMQEXI ERH REXYVI # +PSFEP FMSHMZIVWMX] HEXEFEWIW MRGPYHMRK XLI ;SVPF
. 0, - C
%HHMXMSREPP] 7YWXEMREFMPMX] XIEQ QIQFIVW GEVV] sYXx VIKYPEA ISt FER W eER W SKIGHMZIVWMX] % VIEW ERH XLI -

IRZMVSRQIRXEP MWWYIW MRGPYHMRK REXYVI ERH FMSHMZI V\%M/\rg §I§ ﬁ_l%v IRXé/I&\% é%}l %Iélﬂﬁé& FEX%{V

YRHIVWXERH GIVXEMR XSTMGW XLI] GSRHYGX MR HITXL EWWI ]B M Y Il-;lé-le ?/I IM X'l VPH 4VSNIGX F] A
VMWO ERH STTSVXYRMX] HIIT HMZI MR ERH SYV 0)%4 EW, %@g XYW VLR \Y

ERH MQTEGXW EW WIIR FIPS[ 8LI EREP]WMW EP_MF{RMI-G[.MH(MI—S#V&/JWW%I% S ﬁ:pé-:l;:(l \6Q LY%§|U FMWQWMRK SR EWWIX X]TI

RSX JMRH ER] QEXIVMEP MQTEGXW VMWOW SV STTSVXYRMXMIW VIPEXMRK XS REXYVI ERH FMSHMZIVWMX] EX E
GSQTER] PIZIP

l1EREKMRK MQTEGXW HITIRHIRGMIW VMWOW ERH STTSVXYRYXBWWE X |

(ITRHMRK SR XLI SYXGSQI SJ XLI JIMRERGMEP MQTEGX ERH PMIRRMULME SHH NEQVIVE IO EXXR ERY W EMR XIVIEGIW ERH FYWMRIW'

VIPEXIH VMWOW EVMWMRK [SYPH FI EWWIWWIH YWMRK SYV G&EGWHRXWQ tWIWXMBKWMWO QIXLSHSPSKMIW ERH

MRXIKVEXIH MRXS SYV VMWO VIKMWXIV (IXEMPW SR SYV VMWO QEREKIQIRX TVSGIWWIW GER FI JSYRH SR

TEKL &] QEREKMRK EPP )7+ VMWOW MR XLI WEQI [E] [I QERE&$ &XMWYWW VONERIWWEYMWORGVBEWW XLI WIPIGXIH PSGEXMSRW

GER GSQTEVI ERH TVMSVMXMWI SYV VIWTSRWIW EGGSVHMRKPUIc2EXYVEP 'ETMEXERLTHEREN{GIX)\TPSVMRK 2EXYVEP 'ETMXEP
6MWOW ERH )2TSBYYNVREXJISVQ

8LI XLVII WMXIW MHIRXMJMIH EW LEZMRK PSGEPMWIH IGSPSKMGEP WIRWMXMZMXMIW LEZI FIIR WLEVIH [MXL

SYV 4VSTIVX] 8EQ ERH VIKMWXIVIH SR XLI PSGEP MQTEGXW ERH EWTIGXW VIKMWXIV

-R SYV 2*7- WIGXMSERRRR MEKIYV 8'*( SR OEXII WLEVIH MRJSVQEXMSR
EFSYX XLI IJIJSVXW [I EVI QEOMRK XS HIGEVFSRMWI SYV WYThRwWIWEMR [LMGL WYTTSVXW FSXL

GPMQEXI ERH REXYVI VIPEXIH VMWO QMXMKEXMSR WXV EXIK& Wy EMY [HP B YEMU R YW HAMIR W E E TRIMGY BBRT S X IRXMEP RE XY V

VIWMPMIRGI GLEMR | K TL]WMGEP XVERWMXMSR ERH TSXIRXMEP STTS
1IXVMGW ERH 8EVKIXW

:LMPI [I HS RSX LEZI WTIGMJMG QIXVMGW ERH XEVKIXW XS QIEWYVI ERH QEREKI REXYVI VIPEXIH

HITIRHIRGMIW MQTEGXW VMWOW ERH STTSVXYRMXMIW EX XLMW WXEKI [I NTIGX XS WLEVI QSVI EFSYX

SYV TPER JSV REXYVI MR
AVITEVI
;I NTIGX XS WLEVI QSVI SR SYV ETTVSEGL XS REXYVI ERH FM
RI] 6IWTSRWMFPI &YWMRIWW 7XVEXIK] ERH KVIIR XVERWMXM



'SRWSPMHEXIH *MRERGMEP
7TXEXIQIRXW

TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI

61TSVX

[ XEOILSPHIV -RXIVEGXMSR
7 I XEXIQIRX

1l VIGSKRMWI XLI MQTSVXERGI
SJcVIKYPEV ERHcCGSRWXVYGXMZI X[S [E]
IRKEKIQIRX [MXL SYVCWXEOILSPHIVW
XScLIPT YW YRHIVWXERH LS| [I
GVIEXICcZEPYI ERH HIPMZIV SYV WXVEXIK]
SBLIWICMRXIVEGXMSRW LIPT IRWYVI SYV
HIGMWMSRW ETTVSTVMEXIP] FEPERGI
WXEOILSPHIV MRXIVIWXW [MXL XLI RIIHW
SJ XLI FYWMRIWW

8LMW WXEXIQIRX SYXPMRIW LS[ XLI &SEVH WYTTSVXIH F]

XLlc)18 LEWCEGXIH MR KSSH JEMXL MR XLI MRXIVIWXW SJ XLI

WLEVILSPHIVW ERH XLI +VSYT EW E [LSPI LEZMRK VIKEVH XS

XLl QEXXIVW WIX SYX MR 7IGXMSR E J SJ XLI 'SQTERMIW

% G X 8LMW MRGPYHIW GSRWMHIVMRK XLI PSRK XIVQ

WYWXEMREFMPMX] SJ XLI FYWMRIWW ERH XLI MRXIVIWXW SJ

SYVCWXEOILSPHIVW [LIR XEOMRK TVMRGMTEP HIGMWMSRW SJ WXVEXIKMG

MQTSVXERGI 7XEOILSPHIV IRKEKIQIRX LIPTW YW YRHIVWXERH

LS[ [| GER HIPMZIV E WYGGIWWJYP ERH WYWXEMREFPI FYWMRIWW

EW ER MRXIKVEXIH GSQQYRMGEXMSRW TVSZMHIV SJ QSFMPI

FVSEHFERH MRXIVRIX ZMHIS ERH JM\IH PMRI XIPITLSR] XS

VIWMHIRXMEP GYWXSQIVW ERH FYWMRIWWIW MR XLI 9/ 3YV

'SVTSVEXI| +SZIVRERGI JVEQI[SVO MRGPYHIW TVSGIHYVIW XS

WYTTSVX XLI EWWIWWQIRX SJ XLSWI QEXXIVW RIGIWWEV] JSV YW

XS QEOI MRJSVQIH HIGMWMSRW MR SYV HIPMZIV] SJ XLI PSRK XIVQ

WYGGIWW ERH WYWXEMREFMPMX] SJ XLl 'SQTER] ERH XLI +VSYT

EW E [LSPI *SV EHQMRMWXVEXMZI| IJJMGMIRGMIW OI] WXEOILSPHIV

IRKEKIQIRXW EVI GSRHYGXIH EX ER STIVEXMSREP PIZIP PIH F]

XLI)\VIGYXMZIW [LS EVI IEGL XLI WTSRWSV JSVcXLIMV FYWMRIWW

EVIE *YVXLIV HIXEMP SR LS[ [I LEZI TVSQSXIH XLl WYGGIWW

SJ XLI +VSYT MW TVSZMHIH MR XLI 3YV +VSYT 7XVEXIK] ERH
AVSKVIWW WIGXMSFEQRPTWKSJI LS[ [I

GSRWMHIVIH QEXXIVW MQTSVXERX XS SYV OI] WXEOILSPHIVW

EPSRKc[MXL XLI VIPEXIH SYXGSQIW EVI WIX SYX FIPS[ ERH

MRcXLI 'SVTSVEXI +SZIVRERGI_7XEXIQIRX SR TEKI

:1)( 3 9/ OMQMXIH

%RRYEP 61 TSVX ERH 'SRWSPMHEXIH

TXEXIQIRXW

(IGIQFIV

*MRERG



TXVEXIKMG 6I1TSVX 'SVTSVEXI| +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH
61TSVX 7TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
7XEOILSPHIV -RXIVEGXMSR GBRXMRXEXIQIRX
"YWXSQIVW 8STMGW ,S[ [I IRKEKI ERH QSRMXSV 3YXGSQIW
i\\;\\;VI\(/I;;Q(IVYIVXV\?(IgEIR\’/HFELVgLIGV\/SEQPTIV(QQNV\II E WM’%I@/ §L UYEPMX ]l EREK | 1 LEZI MQTVSZIH QSFMPI GSRRIGXMZ
HIXEMPW EV] HM[WGYWWIH MR X l\% P | GXMZMMXEY GEPSWI XS SYV GYWXSQIXW REWREHLSFE + [MXL 3 LEZMRK XL
GSQFMREXMSR SJ HMVIGX ERH IRK :
WIGXMER S5 LI IXVEXIKMG 617 ERL Xé‘kl Szl Q ¥ R B MGG EKIQVRKI MR XLI QEVOI

XLI &YWMRIWW WLGERSRXSR TEK|, QIXLSHW 8LMW MRGPYHIW ER I\XIRWMZI TVMQEV]
) = R X SYVRWMEQXVREPIRHEV ERH XLI YWIY¥JIJWMNIZHE RGVIZ HEPEEPI JSSXTVMRX I\
S,'-SP'WEP' WIGXMSR SJ XLI 7X\Zé}1'?ﬁ\g\é (i{’jﬂ%ﬁf MR IZREPIXMGW ;I MRXIVEGX [MXL GREWPIRIVW £STTEIMEPRM\IH WIVZMC
R TEKI MRXIVEGXMSR [MXL YWSHYGX X]TIW ERH PMJI G]GPI WXEKIW ERH [I YWI
VIEP PMJI GYWXSQIV TERIPW XS IKIEBEWR HEMXRIVIH [MXL 7XEVPMRO XS

YWXSQIV WEXMWJEGXMSR VIQE ' R >g\fsgsppe&FexmsR\/w/t><><ELRHMRK SJ GYWXSQIV DEXIMBPEMMSRWMERMW WIX XS WIVZI G
SYV PSRK XIVQ WYGGIWW ~ ERH | QEOI IXTIOXEXMSRW TPEGIW [| GER X XSHE]
QEOI GYWXSQIV INTIVMIRGI E Ol H

IV |

i\\;\S/YHTIV%NII_VI;/;/IISRMSIE\?EAS;MF:{J’IVRHH GYWXSQlV ,S[ [I QSRMXSV JRLERGIH SYV 4VMSVMX] PS]EPX] TVS
I\TIGXEXMSRV\E HLYERY FYWMRI-@%@@ |HW%GVS|Gsaw«§chK EREP]WMW SJ GYWXSQIRGESYHRRKVSY UMBWIKK GYWXSQIVW E
SN0 B IV NSYVRI IEWYV BQU 6301

JSGYWIH SR QIIXMRK ERH [LIVIF\L(SW WV\}IWJSV GSR RKRA IQ JQIRXKMK 2w

NGIHMRK XLIQ -RWMKLXW HVE[R JVSQ 2I242VSQISKEVI7TEEVIR QYPXMTPI QIEWYVIW XS

WSGMEP QIHME JIIHFEGO ERH SERH T&/\SWKSX BNV GYWXSQIVW JVSQ X

MRXIPPMKIRGI WSYVGIW JPEKKMRK SZIV FMPPMSR WYWTIGXI
WTEQCGEPPW

JQFIHHIH GYWXSQIV WIKQIRXEXMSR EGVSWW XLI

SVKERMWEXMSR IREFPMRK XEVKIXIH HIGMWMSR QEOMRK




TXVEXIKMG 6I1TSVX 'SVTSVEXI| +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX 7TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG

7XEXIQIRXW  (IGIQFIV
7XEOILSPHIV -RXIVEGXMSR GBRXMRXEXIQIRX
41STPI 8STMGW ,S[ [l IRKEKI ERH QSRMXSV 3YXGSQIW
\3/vYYVG£||?/vTV\F/)IsEVSIYGvS|\:/\I(v)\(/f/|Fi(|l_\/\|/v(\;;§ & |'|F\'“ RXNMSR EBHII IRKEKI 8LI )QTPS]II )RKEKIQIRX WGSVI MRGVIE\
AR R AV AT sy ? VXIVP] PMZI WXVIEQW PIH F] XLIVI)BGERHRK MR XLI JIEV IRH WYVZI]
Q YXMZIW MRGPYHMRK STIR 5YHWXWGRWEXMSR VEXI SJ

*YVXLIV HIXEMPW SJ SYV 41ST, V. I
JSYRH MR XLI 4ISTPI WIGXM%D%E%&&WgEIK/Mi é RWIIVWCWIWWMSRW
K X FYWMRIWW -R [ 'lRLERGIH SYV IRXIVTVMWI [MH]

6ITSVX SR TEKI 9WI SJ :MZE )RKEKI EW ER MRXIGERXMZ FREXESYQXS WYTTSVX PIEVRMR
[IPPFIMRK LIEPXL ERREFEPMRK X[S [E] GSQQYRMGEXSLIRWEERBHW YW XS TVSZMHI QSVI XEM

XLICSVKERMWEXMSR GSRXIRX XLEX QIIXW XLI HMZIVWI RIITHW
&IPSRKMRK (MZIVWMX] )JUYMX] IQTPSIIIW WYTTSVXMRK XLIMV GSRXMR
-RGPYWMSR 3YV WM\ IQTPS]II () - RIX[SVOW BHNIBZMIEZIFERT QIR X

STIR JSVYQ [MXL IEGL RIX[SVO VIGIMZMRK
WTSRWSVWLMT JVSQ QIQFIVW SQUIBNWWLMTXWZSKVEQQIW LEZI IRLERGIF
XIEQ ERH WIRMSYVY QEREKIQIRX ERH MRGPYWMZI PIEHIVWLMT JSV SYV P

YQTPS]II :SMGI SYV WXVYGXYV8HIX[S BERRYEP WEPEV] VIZMI[ TVSZMHIF

IRKEKIQIRX JSVYQ IREFPMRK GBRBMIEWMWEGY S\EWWEIPP IPMKMFPI IQTPS

MRWMKLXW ERH JIIHFEGO [LMP I'KRDAMRKY R MEFR VWBQI[SVO HMVIGXP] PM

STTSVXYRMX] XS PMWXIR VIWTSBRXRHEBEMSRW [MXL SYV GSPPIGXMZI
TIVISVQMRK IQTPS]IIW [IVI E[EVHIH MRG

,S[ [I QSRMXSV WEPEV] YTPMJXW ;I EPWS MRXVSHYGIH

%W TEVX SJ SYV %P[E]W SR 0MWGIRHWRRAKX MRV BYG KIQ |

IQTPS]IIW GSQTPIXI ERSR]QSYW IRKEKIQIRX

WYVZI]W XS KEXLIV MRWMKLXW $RVMSAP | EKFYX U\ERM FEEGIX] ;110 [l

IRKEKIQIRX [IPPFIMRK ERH TIVIBITXYVSERWH 1ZIV] TIVWSR MR SYV SVKEF
XS[EVHW FIWX TVEGXMGI

il FYMPX SR SYV 8LEX W 2SX 30E] GEQ
VIMRJSVGI SYV ~IVS XSPIVERGI WXERGI
FYPPIMRK ERH LEVEWWQIRX MRXVSHYG
QERHEXSV] XVEMRMRK QSHYPI SR 4VIzZ
,EVEWWQIRX MR XLI ;SVOTPEGI ERH W'
KYMHERGI JSV SYV PIEHIVW SR PSSOMR
EX GSVTSVEXI ERH MRJSVQEP IZIRXW
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61TSVX 7XEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
7XEOILSPHIV -RXIVEGXMSR GBRXMRXEXIQIRX
ITYTTPMIVW 8STMGW ,S[ [I IRKEKI ERH QSRMXSV 3YXGSQIW

;)(IS|_c|II-ITIIPRI\/|I-IZISVR EE[RMHE|V\’/?'|1|XG[§(\\;VOS?J£ T%E\I?/ Y TTP$[G[$RKKRKIMX | (IWTMXI LIMKLXIRIH KISTSPMXMGEP ZSF
MRGPYHMRKQFYM]PHMRK o g 1{7M><3]Y|*§/Q7|\m:rTEP|v||v 'SHI SJ 'SRHYGX KBWENREWHHIE S\RRWOSVE XIH WXVSRK VIWMP
KIS T'SPEIXM G EPHIVW ERH GSRXVEGXW XSVQIEWIRXEWRMWORXMRYMX] SJ WYTTP]
RIX[SVOW WYTTSVXMRK SYV E
YTTPMIVW [I GSRHYGX IRLERGIHERWIXHMEMEYRGS Y X
TVSZMHMRK XLI TVSHYGXW E XLI] YW
e e R o bR e | . RH XEVKIXIH IRKEKIQIRX HVMZMRK
Q Q EMI@®TVSZIQIRXW [LIVI VIUYMVIH 8LVSYKL TVSEGXMZI VMWO EWWIWWQIR
XLVSYKL SYV WXVEXIKMG TVS IV MR PMRI [MXL MRHITIRHIRXP] ERH [MXL SYV TVSGYVI
8IPIJYRMGE ERH OMFIVX] +PS 2 [ ] [ Q
P18 VIGSKRMWI XLEX 13016 xM 2T Wy Ir1J<PM|I EVKTXW QEMRXEMR SRKSMRK HMEPSKINMKRXO]MVH TTPMRXMEP INTSWYVIW |E
S R G oM e W kv e M RK Sy\ERH TVSGYVIQIRX TEVXRIVW XSIVRUIMRGERRSEREXIVMEP MQTEGX SR S
Q Q VIWTSRH XS IQIVKMRK INXIVREP VMWOW ERH

VITYXEXMSR ERH IRWYVMRK XLI PSRK XIVQ STIVEXMSREP GLEPPIRKIW 1l VIQEMR SR XVEGO JSV SYV XEVKIX XS
WYGGIWW SJ XLI +VSYT *YVXLIV HIXEMPW SJ SYV |

IVS GEVFSR IQMWWMSRW EGVSWW SYV
WYTTPMIV VIPEXMSRWLMT ERH IRKEKIQIRX GER Fl (|G EyEFSRMWEXMSR VIUYMVIQIREWXEV I RIFRSIKVE X | H
JSYRH MR XLl 'SVTSVEXI| +SZIVRERGI ( QIRXW
T L MR e o MRXS TVSGYVIQIRX TVSGIWWIW XS IRWYVI GPMQEXI

Q SF TVSXIGXMSR VIQEMRW E GSVI NTIGXEXMSR JSV
QENSVCWYTTPMIVW

il EREPIWI MRHMZMHYEP WYTTPMIVW GEVFSR
GSRXVMFYXMSRW ERH [SVO HMVIGXP] [MXL XLSWI XLEX
VITVIWIRX XLI PEVKIWX WLEVI SJ IQMWWMSRW XS
EGGIPIVEXI VIHYGXMSRW

il GSPPEFSVEXI [MXL MRHYWXV] MRMXMEXMZIW WYGL
EWcXLlI .SMRX %YPPMERGI JSV '76 XS EHZERGI
WYWXEMREFMPMX] WXERHEVHW EGVSWW -'8 WYTTP] GLEMRW

,S[ [I QSRMXSV
3TIVEXMSREP 4VSGIWWIW ERH 7YTTP] 'LEMR MW SRI
SJ IMKLX TVMRGMTEP VMWOW SR SYV VMWO VIKMWXIV

il TIVMSHMGEPP] QIEWYVI SYV 7GSTI ERH
GEVFSR IQMWWMSRW XS IRWYVI [I EVI SR XVEGO JSV
SYV RIX ~IVS XEVKIXW

;l TIVMSHMGEPP] GETXYVI ERH VIZMI[ 4E]QIRX
4VEGXMGIW ERH 41VIJISVQERGI VITSVXMRK
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7XEOILSPHIV -RXIVEGXMSR GBRXMRXEXIQIRX
6IKYPEXSVW 8STMGW ,S[ [I IRKEKI ERH QSRMXSV 3YXGSQIW
'slv?/EMi)éE'\EA;sc\;/?/vRv}/ég:F?n;(sz &@'E?lﬁ@@%%?@ S[ [ IRKEKI 7YGGIWWJIYPP] MRZIWXIH f QMPPMSR >
VWX S OV W [MXL LMKL UYEP ML WL KYPEV ')3 VSYRHXEFPIW I1\1GYSXIMZ+,WXMTVGRKY Q ERH 1,783 +,A

Q Y/'%\%J \?@f‘é@lv}é\ﬁ%ﬂ'ﬁ MOMRK KVSYTW ERH VIPEXMSRWGKYYQQIEMRKWIVZI TVMGI JSPPS[MRK
TVMGIW MR E GSQTIXMXMZI Q X VGV T D v P EX S VW 00 EZ! ExGXMSR

WMKRMIMGERX MRZIWXQIRX MR XLI 9/ W HMKMXEP
MRIJVEWXVYGXYVI *YVXLIV HIXEMPW SJ SYV
IRKEKIQIRX [MXL VIKYPEXSVW EVI TVSZMHIH
[MXLMR XLI 'SVTSVEXI| +SZIVRERGI

7TXEXIQIRX SR TEKI

1SRXLP] [SVOMRK KVSYTW SR QHEXXEYWHXLEKPEYIH GSRXVEGXYEP TVMGH
MQTSVXERX XS XLI HIPMZIV] SJ BRN TNRGISEW E VIWTSRWI XS 3JGSQ VIt

LEZI EPMKRIH [MXL XLMW ERH EVI MR J\
-RJSVQEP ERH JSVQEP QIIXMRK®S[RIZVWEXSMBRW [MXL 3JGSQ

,S[ [I QSRMXSV
AEVXMGMTEXMSR MR JSVQEP GSRWYPXEXMSR ERH VIWTSRWI
XS TYFPMGEXMSRW

8STMGW ,S[ [l IRKEKI ERH QSRMXSV 3YXGSQIW
-RZIWXSVW

&SXL XLI 7LEVILSPHIVW ERH 9RWUEYI MEE VL Id SR HAWWS [M R GRPRYEKM R K 8LI +VSYT WYGGIWWJIYPP] GSQTPIXIH JN

VITVIWIRX OI] WXEOILSPHIV K\BS¥ Ws | - GPIESQERMHRMGEXMRK XLI MRZIWXQIEXGCAMZMIWMX WERY MVIH XS WYTTSVX XL

IRKEKIQIRX [MXL WLEVILSPHI \4 Y i EREMRH RIWWVKMRSVQERGI ERH WXVERYRWMGR IWW  (IXEMPW SJ SYV JMRER!
IRX f

FEROW VEXMRKW EKIRGMIW MR G e PRHWIRXW ERH VIWTSRHMRKSXKSH WIRVXMISRWX WIGXMSR SJ XLI 'SF
ERH MRHYWXV] EREP]WXW MW v MU ZIWXSVW ERH [MHIV 1\X1MR E R G\MKEEFO 7 REBHEM WX W S

WITO XS JSWXIV STIR X[S [E] GRAQVRMEEYMSRERH, TSXIRXM

MR GSRNYRGXMSR [MXL SYV V?MLREZ\/IWQBHW/WRHR\ZWM M{ik\ﬁ EP UYEVXIVP] VITSVXMRK MRGPYHMRK XLI -*67
6IPEXMERWEQW ;I VIGSKRMWIMRZIWXQIRX TVSTSWHMXRIERIEIWA | TVSZMHMRK XVERWTEVIRG] SR

MQTSVXERGI SJ TVSQSXMRK VWXRMBSESWWIVHMVIGXPTINREBVABRFIKERH OI] HIZIPSTQIRXW

MRXIVIWXW ERH VIQEMR GSQG@®MKMH\XBVREPMWIKERKSPHIVW
PSRK XIVQ ZEPYI JSV XLIQ RGPYHMRK VEXMRKW ERSFR/GMIRK BARHEVILSPHIV PIH MRZIWXSYV
| ER

WIPP WMHI EREP]WXWSQQYRMGEXMSR MRGPYHMRK ')3 EXXIRHERGI EX
UYEVXIVP] WLEVILSPHIV IEVRMRKW GEPPW

JRKEKMRK MRZIWXSVW XLVSYKL QEREKIQIRX ERH -6
QIIXMRKW LIPH NSMRXP] [MXL WLEVILSPHIV -6 XIEQW

,S[ [I QSRMXSV

(EMP] QSRMXSVMRK SJ WIRXMQIRX XS[EVHW :MVKMR
1IHME 3 JVSQ EPP I\XIVREP TEVXMIW HMVIGXP] ERH
XLVSYKL SYV WLEVILSPHIVW MRGPYHMRK YTHEXIW XS
XLl )18 SR MRZIWXSV ERH EREP]JWX WIRXMQIRX ERH
VITSVXW SR WLEVILSPHIV WLEVI TVMGI TIVISVQERGI

(MVIGX ")3 ERH '"*3 QIIXMRKW [MXL MRZIWXSVW
ERH INXIVREP WXEOILSPHIVW XS HIITIR
YRHIVWXERHMRK SJ QEVOIX WIRXMQIRX




7XVEXIKMG 61TSVX 'SVTSVEXI| +SZIVRERGI | 'SRWSPMHEXIH *MRERGMEP
61TSVX TXEXIQIRXW
6MWO 1EREKIQIRX +SZIVRERGI

3YV ETTVSEGL XS VMWO QERBKMYVRIWW YYVESMKIW O TVSGIWW ERH KSZIVRERGI

XLl SVKERMWEXMSR MR EGLMQBMRK ZHRNEX GBW HEVMAWSR[MHI 8LI JVEQI[SVO

ERH TVIWIVZEXMSR F] IJJIGXHERH T QEREXKW RWXEFPMWL E GSRWMWXIRX IRXIVTVMWI
VMWOW FIJSVI XLI] GER MQTIMMHLE THIPMEZGVY]XS VMWO QEREKIQIRX WIXXMRK

SICWXVEXIKMG ERH STIVEXM&SRPEPVSIPNGEREXMSR XLVIWLSPHW MR PMRI [MXL SYV VMWO

ETTIXMXI 8LMW IREFPIW TVSTSVXMSREXI| ERH

6MWO QEREKIQIRX MW IQFIHHURIEGMZEIWS®ZBWMKLX SJ] VMWOW EX HMZMWMSREP [IRXMX]

SVKERMWEXMSR ERH JSVQW ERH RXSKVEP| ZIPWK /Y TTSVXMRK MRJSVQIH
LS[ [I WIX ERH HIPMZIV SYV WINGEXVKISR QEOMRK F] QEREKIQIRX ERH XLI
SFNIGXMZIW STIVEXMSRW ERWSXVERWSZVOEKRIGIRESH M | W
EGXMZMXMIW ;I GSRXMRYI XS JSWXIV E WXVSRK
GYPXYVI SJ EGGSYRXEFMPMXgL [ M:X& SERIHE WRY NIWMBIRWMFPI XS XLl 'SQTER]
VIWTSRWMFMPMXMIW XLEX IRWSYTEERHQIPS]XM WLEVILSPHIVW JSV SZIVWMKLX
YRHIVWXERH XLIMV VSPI MR BB DRIXMMMWRKIEREKIQIRX TVSKVEQQI 8LMW
QEREKMRK VMWOW VIWTSRWMFMPMX] LEW FIIR HIPIKEXIH XS XLl %YHMX
'SQQMXXII [LMGL TIVISVQW XLI JSPPS[MRK
6MWO QEREKIQIRX LIPTW YW VWKW G QIEREKSPKRAQERPIVWMKLX JYRGXMSRW
FEPERGI MR LS[ QYGL YRGIVXEMRX] [| EGGITX
EW [I| TYVWY| WYWXEMREFP| ZEPIZMGW HXMIRVIQEREKIQIRX LEW
EPP SYV WXEOILSPHIVW -X WY WXEPEW \WLUIKE ERZETTVSTVMEXI VMW O
HIGMWMSR QEOMRK F] QEREKIQIRX TVSKVEQQI
# 3FXEMRW TIVMSHMG YTHEXIW SR VIPIZERX VMWOW
# %PMKRMRK VMWO ETTIXMXI [WRKGPWXVEMR]XLI 'SQTER] W VMWO VIKMWXIV
# )RLERGMRK XLl UYEPMX] ERH3GSEWRIW XIRGISHMG YTHEXIW JVSQ
SJCVMWO XVIEXQIRX HIGMWMSRREKIQIRX XS VIZMI[ XLl EHIUYEG] SJ
# 6IHYGMRK STIVEXMSREP WY \QIWXMK EBXEBSR TPERW XS EHHVIWW OI] VMWOW MR XLI
TSXIRXMEP PSWWIW YRHIVP]MRK VMWO VIKMWXIV ERH
# -HIRXMJ]MRK ERH QEREKMRK 6H MZWXWWM EREF. ERSIEVH SR WMKRMJMGERX VMWOW
GVSWW IRXIVIVMWI VMWOW XLEX EVI IMXLIV RSX WYJIMGMIRXP] QMXMKEXIH SV
# )REFPMRK MRJSVQIH VMWO XEO/MN RKV X B IGEXMKYR ITPERW LEZI RSX FIIR
STTSVXYRMXMIW ERH INGYXIH SR E XMQIP] FEWMW
# -QTVSZMRK EPPSGEXMSR ERH HITPS]QIRX
SICGETMXEP

8SKIXLIV XLIWI EGXMZMXMIW IRLERGI XLI
VIWMPMIRGI ERH PSRK XIVQ TIVISVQERGI SJ XLI
+VSYT WXVIRKXLIRMRK SYV TSWMXMSR ERH
WYTTSVXMRK WYWXEMREFPI ZEPYI JSV WXEOILSPHIVW

:1)( 3 9/ OMQMXIH

%RRYEP 61 TSVX ERH 'SRWSPMHEXIH

TXEXIQIRXW

(IGIQFIV

*MRERG



TXVEXIKMG 61TSVX

61TSVX TXEXIQIRXW

3YV 6 BE/ROXMRYIH

3YV 6MWO +SZIVRERG!|
*VEQI[SVO

3YV VMWO KSZIVRERGI ETTVSEGL
TVSZMHIW E GPIEV GSRRIGXIH
JVEQI[SVO JSV 1JJIGXMZI SZIVWMKLX
ERH MRJSVQIH HIGMWMSR QEOMRK

'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH

*MRERGMEP :1)( 3 9/ OMQMXIH
%RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

.SMRX :IRXYVI &SEVH
3ZIVWMKLX SJ XLI 6MWO 1EREKIQIRX TVSKVEQQI

NYHMX 'SQQMXXII
(IPIKEXIH SZIVWMKLX SJ XLI 6MWO 1EREKIQIRX TVSKVEQQI MRGPYHM

# (MWGYWW TVMRGMTEP VMWOW ERH WXITW XS QSRMXSV ERH GSRXVS

# WGEPEXI XS XLI &SEVH ER] WMKRMJMGERX VMWOW XLEX LEZI FIIR IMXLIV RSX WYJJWN

# %TTVSZI XLI VMWO QEREKIQIRX TSPMG] ERH JVEQI[SVO
# JRXMXMIW [MXLMR XLI +VSYT LEZI EHHMXMSREP VMWO KSZIVRERGI J

JINIGYXMZI IEREKIQIRX 8IEQ
# 61ZMI[ TVMRGMTEP ERH TVMSVMX] VMWOW
# WHHMXMSREP VMWO XVIEXQIRX SZIVWMKLX EW ETTVSTVMEXI

(MZMWMSREP 7IRMSV 1EREKIQIRX
# 6IWTSRWMFMPMX] JSV VMWO XVIEXQIRX HIGMWMSRW ERH SZIVWM
# 6IWTSRWMFMPMX] JSV XLI EGGYVEG] SJI HMZMWMSREP VMWO VIKMW

7TYTTSVXIH F] EWWYVERGI EGXMZMXMIW JVSQ

-RXIVREP EYHMX 3XLIV I\XIVREP

JWXIVREP EYHMXSVW \\wyVERGI TVSZMHIVW



7TXVEXIKMG 6ITSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
3YV 6BWROXMRY IH
6MWO %TTIXMXI [MXLMR :MVKMR 1IHME 3 GSRWMHIWMMRKTKS XL iMXLMR XLI VMWO QEREKIQIRX TVSE

-RLIVIRXP] XLIVI EVI VMW OWNMRXWSCEWEKRH [IMXIY BEPP JEGX;EVRV[KEK¥IGSYSPHGGITX XLI GYVYRPBKMRK IPIQIRXW WYTTSVX WY

EGXMZMXMIW XLIVIISVI VMWK QIEREKKQIRXYETTIRWMNVWY P HIRMAW]Y 81 SY¥ W LIW X\WBXOK]XEOME & WRSNVINY XL IVVEGXMSR

XS EPP EVIEW SJ XLI FYWMRIBWVBEMBERWLMRH XVERWISVREXWBRGEAGKMZIMMMWK EGORS[PIHKMRK MX GSYPH

MRXIPPMKIRXP] ERH TVSTSVXMSREXIP] ERH XS MQTEGX YW 8LMW MW X]TMGEPHZEVYRERGH KWWIWLSPHW HVMZI

GSQQMX XLI GSVVIGX EQSYRX S%WWW®YWBIRK VMWO IMXLIV XLI VMWO INTSWYVI MWS ZMXW MR LXY E R\FMYNOM KKIV IWGEPE

QEREKIQIRX GSRWMHIVW XLI BBRXIMWOWXEYI EWWIWWIH XEBSTHIXWQMRLIXEESMAMX FIRIIMX EREBSWMWRGI [MXL XLI +VSYT W V

SVKERMWEXMSR MRGPYHMRKINRXSWWEKRGKXIKY MSAVMM & MMWEXWMBR V Q MR IWMBAGA KWVKERQIRIV XL4BZBARERGI FSHMIW EVI MR TPE(

VMWO ETTIXMXI ERH EZEMPERBRI GISQFWRHEHMYWMSR SJ MQTEGW HRRMWMGGCEPRIX FENWVMIVW XS @QNERMKEXNRXR[MXL HIJMRIH VSPIW
TVSZMHIW XLI TVSIMPI VEROMRK SJ XLI VMWO VIWTSRWMFMPMXMIW

;] ETTP] E VMWO FEWIH KSZIVVREEBHMKWIMRR ERH WITEVEXIMIV S(QIXLMW TVSIMPI [I # )QTPS]II VSPIW ERH VIWTSRWMF|

[MXL MRGVIEWIH SZIVWMKLX ERMW\SMGVSRW EWIV TVS\MQMX] ;lURGL MRNMGEXIMY G| XLI VMWEG BBX EXE FRVBPM XMW JSV VMWO ¢

GSRWMHIVIH QSVI WMKRMJMGBRXU YSMWGWP KXEZIWRMERG IQE] CEPAVNEPMEGHRHIX 8LMW MWW WMSVYIMMRXMERH

QEXIVMEPMX] XLVIWLSPHW ERH XWVHIXIWWO RPIHEMPWSTVMEXVIY MBE G XIKWEW SRVXLIV W ISWYXIQVGHEYTEXMER X] IREFPIW VM

LEZI FITR IWXEFPMWLIH XS WERHSYXWXLSRW | MW MRXIRHIH EX WSQI TSMRX VNG IMQWRX] TMRCEEFFIRM GW ERH VI
ETTVSEGL IRWYVMRK ETTVSTVMEXI SZIVWMKLX [LIVI E VMWO VIUYMVIW VIWSYVGIW SV WSPYXMSRW
ERH TVSTSVXMSREXI JSGYW &R WM& XOW R X [LMGL EVI GYVVIRXP] YREZEMPEFPI

3RGI E VMWO LEW FIIR MHIRXMJMIH HSGYQIRXIH
# 8LI 4VMSVMX] VMWOW EVIBRMSBAXWIWWIMS KMGEM®|O S[RIVSRMNXSQMRIW XLI
XS XLI )VMIGYXMZI 1EREKIQIRRSBWEKQETTVSTVMEXI| XVIEXQIRKIRRIHESM RS YWIERMRK RI[] EGXMSRW XS
# XLI )RLERGIH 3ZIVWMKLX GCERWWHEVIXLI SVKERMWEXMSRHW G/IMWO IETFWYWAI FYX GSRXVSPW EVI MR
VIZMI[IH F] HMZMWMSREP WSS XWERPEKIRIRKXW ERH STTBEEYERKMAMW RKRSTXLEXIH XS TVIZIRX XLI VMWO
XIEQW EX EKVIIH JVIUYIRGMVWVERHGIW VIUYMVIH LIR XUITGWMWOYWMIRMRGVIEWMRK 8LMW MW HMJJIVIRXMEXIH
# OSGEPP] 1EREKIH VMWOW X¥HEXIMEXSMWMEREKEIOl WXITWWVSQ VELGITXLIEW XLI FYWMRIWW MW STIVEXMRK
PSGEP SZIVWMKLX F] XLI EGEBNCRPMLIFPS HH EWR M BIWXWQ TE G XGCBSRXNVISY WWKE XIPITVIMWWDOI RX INTSWYVI MRGVIEWMRK
EVIE [MXL IWGEPEXMSR EW BTRMWSWXWXE QIEWYVEFP| ERHBGLMWBFFQIXMQIW ETTPMIH [LIVI XLI VMWO MW
XEVKIX ERH HEXI 8LI QEMR VIMWOMRVEEXQARXI| FYX E TSXIRXMEP MRGVIEWI MR

6MWO 1EREKIQIRX 4VSGIWW STXMSRW EVI EW JSPPS[W INTSWYVI [SYPH FI SYXWMHI SJ ETTIXMXI
8LI 6MWO 1EREKIQIRX TVSGIWW STIVEXIW
+VSYT [MHI MW ETTPMGEFPI XS®EPPMIQTPS]IIW H 1SRMXSV 61ZMI[ ERH 6ITSVX

ERH HVMZIW E GSRWMWXIRX |RIRIYTGMBIWMIRISX XS TVSGIIWAMKRIKLXS SYV VMWO KSZIVRERGI QSHIP [I

ETTVSEGL XS VMWO QEREKIQERXMZWXYMWEX [SYPH KMZI WMW | SSRK SMIRKMMBER MBLIWMW RKWERH VIZMI[ XS

QEREKIQIRX ETTVSEGL MRGPYWIYERR] ETTPMIH MR GEWIW [LIVI XLI VMWO

JSPPS[MRK WXITW NTSWYVI MW YREGGITXEFP] WMKIRMIWWE RKREBHMQEXMSR EGGYVEXI ERH YT
SYXWMHI XLI FYWMRIWW VMWQQSEHEXMXRWYVMRK XLI VMWO VIKMWXIV

E -HIRXMJ] ERH (SGYQIRX SYX[IMKLW XLI STTSVXYRMX] FYMREMIRWRFNREQMG ERH TVIGMWI JSV

6MWOW EVI MHIRXMJMIH ERH GETXYVIH EX EPP PIZIPW QEREKIQIRX SZIVWMKLX

EGVSWW :MVKMR 1IHME 3 [MMM MRDMKKEXE[R # 1EREKI XVMKKIVW XLEX GSYPH GVIWXEPPMWI

JVSQ ZEVMSYW WSYVGIW ERHUKVVMQVEOIIHEXMSRW XS VIHYGMWIOW cERH

MRGPYHI WXVEXIKMG TPERRMRIPGLBBEMXEWRMW SV MQTE G X#SRXMYW MWV OXKYWEXQIRX MW SR XVEGO

STIVEXMSREP XIEQW KSZIVRERGYGVMRWGYFRNTSWYVI 'LERKMRK XLI MQTEGX

GSQTPMERGI JYRGXMSRW LSGHRSRSWGERRMRRIPRW SYKL WWEVERX SV XLMW EGXMZMX] PMROIH GSRXVSPW ERH

QSRMXSVMRK SJ IQIVKMRK VMWBERW EIRN WRKYREIVVMWO INTSWMNEKHBXIMERW EWXMIBMREKIH ERH YTHEXIH

VMWO JSGYWIH VIZMI[ QIIXMRMKMW WS MWOX]TMGEPP] ETTPMIH [LIVI XLI VMWO

MHIRXMIMGEXMSR MW ER SRHKSIWRKY EGCXMWZMXKLOFMLHEIRI [| [ERX XS EGGITX



7XVEXIKMG 6ITSVX "SVTSVEXI| +SZIVRERGI | 'SRWSPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
6ITSVX 7XEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
3YV 6BEROXMRY IH
4VMRGMTEP 6MWOW "EXIKSV] (IWGVMTXMSR

GSRWMWXIRX WXVYGXYVI XLVSYKL [LMGL EPP VM )I(MSRW S8LMW MRGPYHIW EHLIVIRGI XS ETTPMGEFPI PIKMWPEXMS|

MHIRXMIMIH EREPIJWIH VITS\VXIH ; TSWWMFPI PMXMKEXMSR GPEMQW ERH MRXIPPIGXYEP TVSTIVX] Q
8LIWI GEXIKSVMIW XSKIXLIV [MIXYESYHK]IRABMYINWMIMWOW VIPEXIH XS SYV EFMPMX] XS HIPMZIV ERH EHETX SYV WXVEXIK] F
[MHI ETTVSEGL IRWYVI EPMKR(IIR HDOUNEY ERH HIREQMG QEVOIX 8LMW MRGPYHIW QEREKMRK MRXIVREP WXVEXIKMG MR
QEGVS PIZIP EREPJWMW SJ SYV FYWMRIWW XLI ZIRXYVIW EW [IPP EW VIWTSRHMRK 1JJIGXMZIP] XS GSQTIXMXSV EGXMSR)
INXIVREP IRZMVSRQIRX ERH XLl QEVOIXW MR [LMBITIGXEXMSRW ERH XIGLRSPSKMGEP EHZERGIQIRXW

UMSVJIOVV\I/EX;%LXMSWMVF\;L(RVXYN(IBJ)EYEVRH QEFI‘ M}l%'%@ﬁ)ﬁvseﬂ OW VIPEXIH XS PSWWIW SV EHZIVWI IJJIGXW SR YW HYI XS JEMPYVIW
Y Y S o IH ETL EPgLLﬁrﬁEP"éV YYAV LB IWWIW EW [IPP EW TVSGIWWIW SV WIVZMGIW HIPMZIVIH F] XLMVH TE
Q QEXIVMEP VMWOW WYTTSVXMRKySYVGIH TEVXRIVW ERH WYTTP] GLEMR VIPEXMSRWLMTW IRWYVMRK

[JJIGXMZI HIGMWMSR QEOMRK ERH LIPTMRK YW
EGLMIZI SYV WXVEXIKMG KSEPW STIVEXMSREP ERH WYTTP] GLEMR VIWMPMIRGI XS [MXLWXERH HMWVYTXM

71IGYVMX] 4VMZEGIMWOW VIPEXIH XS XLI IN\TPSRMXEKM B R >SJMEQWEG XWINRX] XLYIPSB\S B ZM M IFREAWEPRY
(YVMRK E VIZMI[ SJ SYV 4VMRGMTEP 6MWO MRJSVQEXMSR HEXE MRJSVQBEEMSR/ WGWKVQ WV TTU MVNSGRERMPMREH KIXIM SR E P
"EXIKSVMIW [EW TIVISVQIH XS IRWYVI XLI] TVSXIGXMSR SJ GYWXSQIV HEXE E#RHFREASEPP(EER GHVEIVIA G XUB O /6 HtK ¥ EXMSF
VIQEMR EPMKRIH [MXL XLI IZSPZMRK FYWMRIWWVIUYMVIQIRXW IRWYVMRK HERH MWSGS$WWIGXVHW WSKFSW MF P XB Q MWRX\EHM R
GSRXI\X 8LI SYXTYX SJ XLM

*
MRcXLI JSPPS[MRK GLERKIW XygEEEOAIEgGMTEPgh_lﬂ?/://%\)/(VM\/SIgIIEE;(IVF\}XXESth;\h/AkJ]MRERGMEP TSWMXMSR [LMGL QE] MQTEGX XLI E
6MWOC'EXIKSVMIW

8IGLRSPSK] (EXEBMWOW VIPEXIH XS XIGLRSPSK] UYEPMX] GETEFMPMX] GETEGMX] ERH G¢
# 8LI JSVQIV WXERHEPSRI )7+ GEXIKSV] LEW XVERWJSVQEXMSR VMWOW XLEX QE] MQTEGX RIX[SVOW W]JWXIQW TVSGI)

%PP VMWOW MR SYV JVEQI[S
S X U R Gy en VWO GEX“ID ??%I%EQHL'KA§ZE%%?%V|PEXlH XS SYV EFMPMX] XS QEMRXEMR GSQTPMERGI [MXL EPP E-
E

FITR VIJMRIH MRXS XLVII YTHEXIH IWNTIGXEXMSRW ERH INNTIVMIRGI %HHMXMSREPP] HEXE VMWOW VIPEXIH XS

GEXIKSVMIW 'SVTSVEXI +SZIVRERGI EGGYVEG] GSQTPIXIRIWW ZEPMHMX] GSRWMWXIRG] XMQIPMRIWW YRM

JRZMVSRQIRXEP ERH 4ISTPI 7SGMEP HEXE HVMZIR HIGMWMSR QEOMRK (EXE YWI VMWOW JVSQ IMXLIV ER IXLN

LMW VIIMRIQIRX WXVIRKXLIRW SZIVWMKLX SIJIEPWScMRGPYHIH

IEIZS'\{II'\I/DISRgé?(T}EgVYhf(\év%I;;Tliwmgywow VIPEXIH XS XLI SYV MQTEGX SR XLI IRZMVSRQIRX MRGPYHMRK S)
IVK] ERH VIWSYVGI GSRWYQTXMSR [EWXI| KIRIVEXMSR ERH TSPPYXMSR

QEXXIVW ERH GSRWSPMHEXIW X111 JSVQIV
OIKEP 6IKYPEXSV] ERH 'SQAIBNIERGFSGMEP 6MWOW VIPEXIH XS SYV TISTPI [MHIV WXEOILSPHIVW ERH SYV FVSEHIV V

GEXIKSV] [MXLMR XLI FVSEHIV 'SVTSVEXI GLEPPIRKIW MR EXXVEGXMRK HIZIPSTMRK ERH VIXEMRMRK XEPIRX QEMF
+SZIVRERGI GEXIKSV] ERH QEREKMRK GETEFMPMX] )\XIVREPP] XLMW IRGSQTEWWIW VMWOW EV
# 8LI 1EVOIX (]JREQMGW GEXIKSV] LEW GSQQYRMXMIW ERH MRHMZMHYEPW [MXLMR XLI WYTTP] GLEMR

FIGSQI 7XVEXIK] 1EVOIX (TREQMGW XS
FIXXIV VIJPIGX XLI WXVEXIKMG TSWMXMSRMRK S1J
XLMW IWXEFPMWLIH GEXIKSV]
# 6IGSKRMWMRK XLI KVS[MRK WXVEXIKMG
MQTSVXERGI SJ HEXE XLI 8IGLRSPSK]
GEXIKSV] LEW FIIR YTHEXIH XS
8IGLRSPSK] ERH (EXE ERH
# 8VERWJISVQEXMSREP LEW FIIR VIQSZIH EW E
WXERHEPSRI GEXIKSV] ERH VIHMWXVMFYXIH EW
WYF GEXIKSVMIW EGVSWW SXLIV ETTPMGEFPI EVIEW
# .MVKMR 1IHME 3 W 4VMRGMTEP 6MWO '"EXIKSVMIW
YTHEXIH JSV EVI EW JSPPS[W
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61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

3YV 6BWROXMRY IH

&IPS[ SYV TVMRGMTEP VMWOW EVI TPSXXIH JSV SR XLI SYV 6MWO %WWIWWQIRX 1EXVM\ FEWIH SR XLIMV VIPEXMZI E

"MVKMR 1IHME 3 6MWO ,IEXQET

qp 4VMRGMTEP 6MWOW 8VIRH
JIEV SZIV JIEV

'SVTSVEX|I KSZIVRERGI 6
7XVEXIK] 1EVOIX (JREQMGW 6
7IGYVMX] 4VMZEG] 6
*MRERGMEP 6

@)

45 3TIVEXMSREP 4VSGIWWIW 7YTTP] 'LEMR =

S

a

S 8IGLRSPSK] (EXE =
JRZMVSRQIRXEP =
41STPI 7SGMEP =

N

N

Likelihood (%)

v
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61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
3YV 6BWROXMRY IH
8LI WIGXMSR FIPS[ JYVXLIV HIXEMPW SYV 4VMRGMTEP 6MWO "EXIKSVMIW I\EQTPI VMWOW ERH LS[ [I| QSRMXSV ERH QERE

'SVTSVEXI|I +SZIVRERGI

8VIRH

-RGVIEWIH

;L] XLMW MW MQTSVXERX
3YV GYWXSQIVW EVI EX XLI LIEVX SJ IZIV]XLMRK [I HS ERH [I FIPMIZ]I XLEX S
IRVMGL SYV GYWXSQIVW PMZIW ERH INTIVMIRGIW

3YV KSEP MW XS EP[E]W HIPMXIKITVE \E RN MYIXGHBWY XS QER N SX.MWWWMFPMVIW FIM
FYWMRIWW XLEX EHLIVIW XS ERWP GG RKFNIEBKME PVSIKPRMEEM B/SKR W | LEXRNHV MQRIRDPOW

-R E WIGXSVY GLEVEGXIVMWIH F] GSQTPI\ MRIVEWXVYGXYVI WIRWMXMZI HEX!
WXVSRK KSZIVRERGI MW IWWIRXMEP JSV FYMPHMRK XVYWX STIVEXMSREP M

J\EQTPI VMWOW MR XLMW GEXIKSV]

'YVVIRX 6MWOW
# ORMRXIRXMSREP RSR GSQTP MERNS RWXSE VE
# OMXMKEXMSR VMWOW EVMWMRK WV [MX G X

JQIVKMRK 6MWOW
# ORMRXIRXMSREP RSR GSQTPMERGI [MXL
VIKYPEXMSRW ERH PE[W

;LEX [ GSRWMHIV
E 'YVVIRX ETTPMGEFPI PE[W ERH VIKYPEXMSRW VIPEXMRK XS SYV QEVOIX G

F )QIVKMRK ERH IZSPZMRK PE[W ERH VIKYPEXMSRW
G 'SRXVEGXYEP TIVISVQERGI ERH PMXMKEXMSR
H 8LI MQTEGX SR SYV GYWXSQIVW

,S[ [I QEREKI MX

E ;I GSRXMRYI XS [SVO [MXL VIKYPEXSVW SR GSQTPMERGI [MXL VIKYPEXMSR
SFPMKEXMSRW ;I GSRXVMFYX| XS KSZIVRQIRX ERH VIKYPEXSV] GSRWYPXE X
PIKMWPEXMSR ERH VIKYPEXMSR EW MX MW HIZIPSTIH

F 8LVSYKL LSVMASR WGERRMRK [l OIIT EFVIEWX SJ RI[ TVSTSWIH VIKYPEXM S
IQIVKMRK MRHYWXV] [MHI VMWOW

G ;I VIUYMVI VIWTSRWIW XS JSVQEP VIUYIWXW JSV MRJSVQEXMSR JVSQ VIPI:
EGGSVHERGI [MXL SYV -RIJISVQEXMSR 6IUYIWX +SZIVRERGI 4SPMG]

H 3YV MRXIVREP XIEQ SJ PE[]IVW WYTTSVXIH F] INXIVREP PIKEP GSYRWIP [LI
'SQTER] ERH +VSYT MRGPYHMRK EGXMZIP] RIKSXMEXMRK XIVQW ERH WIGY\

| OMXMKEXMSR ERH GSRXVEGXYEP HMWTYXIW EVI QEREKIH F] ER MRXIVREP >
+VSYT W EWWIXW ERH MRXIVIWXW ERH PMQMX INTSWYVI XS VMWO ERH PMEF
[LIVI VIUYMVIH

J ;1 VIUYMVI EPP IQTPS]IIW XS GSQTPIXI HIWMKREXIH QERHEXSV] GSQTPMER
*MVKMR 1IHME 3 ERH XLIR EX VIKYPEV MRXIVZEPW XLIVIEJXIV 3YV QERHEX
GSQTSRIRX SJ 1ZIV] IQTPS]II W VSPI ERH XS VIJPIGX MXW MQTSVXERGI GSC
E VIKYPEV FEWMW
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61TSVX 7TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG

3YV 6 BE/ROXMRYIH

7XEXIQIRXW  (IGIQFIV

7XVEXIK] ERH 1EVOIX (JREQMGW

8VIRH

-RGVIEWIH

;L] XLMW MW MQTSVXERX
8LI 9/ XIPIGSQW WIGXSV VIQEMRW E LMKLP] GSQTIXMXMZI IRZMVSRQIRX [MX
VSPPSYX SJ JMFVI FVSEHFERH ERH + QSFMPI XIGLRSPSKMIW -X MW XLIVIJS)
FVERHW ERH SJJIVMRKW XS VIQEMR VIPIZERX ERH GSQTIXMXMZI MR PMKLX ¢

-R E GSQTIXMXMZI ERH JEWX GLERKMRK STIVEXMRK IRZMVSRQIRX LEZMRK E
VIQEMR JSGYWIH SR XLI QSWX MQTSVXERX EGXMZMXMIW

J\EQTPI VMWOW MR XLMW GEXIKSV]

'YVVIRX 6MWOW

# 'SQTIXMXSV GSRWSPMHEXMSR XLVSYKA I
MQTEGXW SYV GSQTIXMXMZI PERHWGETI

# TMKRMJIJMGERX GYWXSQIV QSZIQIRXW XS

)QIVKMRK 6MWOW
# &IRIJMX VIEPMWEXMSR VIPEXIH XS SYV 1

;LEX [ GSRWMHIV

E )QIVKIRGI ERH IZSPYXMSR SJ TVSHYGXW WIVZMGIW ERH XIGLRSPSK] MRG!|
GSQTYXMRK JSV IN\EQTPI GPSYH GSQTYXMRK ERH QEREKIH WIVZMGIW EW |
IGSW]IWXIQW

F 'SQTIXMXSV EGXMZMX] TSWMXMSRMRK ERH TIVISVQERGI XLEX HMJJIVIRX]
G 'YWXSQIV FILEZMSYVW ERH TVIJIVIRGIW MRGPYHMRK GSRWMHIVEXMSR SJ
H3YV FYWMRIWW QSHIP YRMUYI|I EWWIXW ERH GETEFMPMXMIW

| 'LERKIW MR XLI KPSFEP ERH 9/ IGSRSQ] ERH JMRERGMEP QEVOIXW WYGL E
MRGVIEWIH GSWX SJ PMZMRK TVIWWYVI SR XLI PEFSYV QEVOIX MRXIVIWX

,S[ [I QEREKI MX
I IRWYVI VSFYWX KSZIVRERGI SZIV XLMW EVIE XLVSYKL VIKYPEV &SEVH %Y}t
SZIVWMKLX ERH XLI JSPPS[MRK EGXMZMXMIW

E ;I STIVEXI 7IRMSV OIEHIVWLMT WXIIVMRK GSQQMXXIIW SR WXVEXIKMG XSTN\
F 7TXVEXIKMG TVMSVMXMIW XVEGOIH F] QSRXLP] 3/6W [LMGL EVI QIEWYVIH E
G 3YV GSVTSVEX|I ERH FYWMRIWW WXVEXIK] XIEQW QSRMXSVY VMWO JVSQ GS¢

H 3YV WEPIW ERH QEVOIXMRK XIEQW QSRMXSV ERH VITSVX SR GSQTIXMXSV >
XS XLl )18

I -RWMKLX XIEQW XVEGO ERH VITSVX SR GLERKMRK GYWXSQIV EXXMXYHIW E

J ;1 TVSEGXMZIP] IRKEKI VIWTIGXMZI VIKYPEXSVW KSZIVRQIRX HITEVXQIRXW
TSPMXMGEP ERH TSPMG] IRZMVSRQIRX



7XVEXIKMG 61TSVX "SVTSVEX| +SZIVRERGI! | 'SRWSPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

3YV 6 BE/ROXMRYIH

71GYVMX] ERH 4VMZEG]

8VIRH ;L] XLMW MW MQTSVXERX
;LIR GYWXSQIVW YWI SYV TVSHYGXW ERH WIVZMGIW XLI] NTIGX ERH XVYWX
@ ERH MR PMRI [MXL VIPIZERX PE[W [LMGL MW [L] XLI VIWTSRWMFPI ERH GSQT
KSZIVRERGI ERH WIGYVMX] TVEGXMGIW
-RGVIEWIH
;LMPWX TVSZMHMRK WIVZMGIW [I QYWX QEMRXEMR W]WXIQ MRXIKVMX] IRWY
SXLIV WXEOILSPHIVW [LIR VIUYMVIH ERH TVIZIRX PSWW SJ HEXE IRWYVMRK
VIQEMRW GSRJMHIRXMEP
)\EQTPI VMWOW MR XLMW GEXIKSV] ;LEX [I GSRWMHIV
E 8LI (EXE 4VSXIGXMSR %G X 9/ +IRIVEP (EXE 4VSXIGXMSR 6IKYPEXMSR ¢
'YVVIRX 6MWOW 'SQQYRMGEXMSRW )' (MVIGXMZI 6IKYPEXMSRW
Z %EANKE\KAJWN:S\E(\R/;A>§/]EIFEJVRSXWE'\\A/||?(|35§;(<:'\GASK HEXE §VIBERI ESIHVRNTE EXMYRIKXBEPVMX] %G X ERH SXLIV ETTPMGEFPI VIK)
Ql G 'SHIW SJ TVEGXMGI ERH KYMHERGI TYFPMWLIH F] XLI -RJSVQEXMSR 'SQQM
)QIVKMRK VMWOW H -73 EW SYV JSYRHEXMSR JSV MRJSVQEXMSR WIGYVMX] GSRXVSPW EPS

# %- MRGVIEWMRK XLI GSQTPI\MX] SJ XLI WIGHMMXIVERZAE AXMEZE G IBERMHGEERHWGETI WIGYVMX] VIPEXIH XLVIEXW ERH
J 2I] FYWMRIWW MRMXMEXMZIW ERH XLl EWWSGMEXIH TSXIRXMEP WIGYVMX]

,S[ [I QEREKI MX
E 3YV 7IGYVMX] JYRGXMSR XEOIW ETTVSTVMEXI WXITW XS TVSXIGX SYV HEXI
TSWXYVI EKEMRWX MRXIVREP ERH I\XIVREP XLVIEXW

F 3YV 7IGYVMX] )RKMRIIVMRK ERH 3TIVEXMSRW JYRGXMSR

M 4VSZMHIW KYMHERGI SR HMKMXEP VMWOW GSRXVSPW ERH GSQTPMERG
HMKMXEPMWI SYV FYWMRIWW ERH GYWXSQIV GLERRIPW

MM )QFIHW WIGYVMX] MRXS XLI TVSHYGX ERH ETTPMGEXMSR HIZIPSTQIRX F
MMM YWXEFPMWLIW E GSRXMRYSYW GYPXYVI SJ WIGYVMX] INGIPPIRGI WXV

G 3YV (EXE 4VSXIGXMSR 3JJMGI EHZMWIW SYV FYWMRIWW SR SYV TVMZEG] S
VIKYPEXSV] HIZIPSTQIRXW ERH EWWIWWMRK GSQTPMERGI

H 3YV (EXE OIKEP XIEQ EHZMWIW SYV FYWMRIWW SR XLI ETTPMGEXMSR SJ VI
TVEGXMGIW ERH LIPT YW IRWYVI SYV HEXE WLEVMRK EVVERKIQIRXW [MXL X

I 3YV 4VMZEG] 1EREKIQIRX JYRGXMSR ZIVMJMIW SYV YWI SJ HEXE ERH WYTT:
TVMZEG] VMWO VIPEXMRK XS XLI TVSGIWWMRK SJ GYWXSQIV HEXE MR PMRI

J 3YV (EXE ERH %- +SZIVRERGI &SEVH QSRMXSVW SYV HEXE KSZIVRERGI ERF
MRMXMEXMZIW ERH IRWYVIW ER ETTVSTVMEXI| PIZIP SJ WIRMSY QEREKIQIR.

K ;I QEMRXEMR E WYMXI SJ GSVTSVEXI TSPMGMIW XLEX HIWGVMFI INTIGXEXM
VIKEVHMRK WIGYVMX] ERH TVMZEG] 8LIWI TSPMGMIW EVI WYTTSVXIH F] QEI



TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH
61TSVX 7TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG

3YV 6 BE/ROXMRYIH

*MRERGMEP

7XEXIQIRXW  (IGIQFIV

8VIRH

-RGVIEWIH

;L] XLMW MW MQTSVXERX
4PERRMRK JSV ERH QEREKMRK EHZIVWI QSZIQIRXW MR JMRERGMEP ZEVMEFP
JMRERGMEP GSQQMXQIRXW

J\EQTPI VMWOW MR XLMW GEXIKSV]

'YVVIRX 6MWOW

# TYF STXMQEP HIFX WXVYGXYVMRK VIWYP

# AIVWMWXMRK QEGVSIGSRSQMG ERH GSQ
GSYPH HMWVYTX TIVISVQERGI

JQIVKMRK 6MWOW
# J)ZSPYXMSR SJ JVEYH XIGLRMUYIW

;LEX [ GSRWMHIV
E 8LI IGSRSQMG IRZMVSRQIRX ERH JMRERGMEP QEVOIX GSRHMXMSRW VIKEVI
VEXIW XE\IW ERH EGGIWW XS GETMXEP QEVOIXW

F (IGPMRI MR EWWIX ZEPYIW

G 3YV GSYRXIVTEVXMIW EFMPMX] XS QIIX XLIMV GSRXVEGXYEP JMRERGMEP
H 'LERKIW MR ERH GSQTPMERGI [MXL EGGSYRXMRK WXERHEVHW

I 3YV TIRWMSR WGLIQIW ERH VIPEXIH JYRHMRK GSQQMXQIRXW

J 3YV GEWL KIRIVEXMSR PMUYMHMX] EFMPMX] XS TE] HMZMHIRHW ERH EFMN
K '"VIEXMRK WYWXEMREFPI ZEPYI JSV WXEOILSPHIVW

L 'LERKMRK GYWXSQIV ERH WYTTPMIV XVIRHW

M -RXIVREP ERH I\XIVREP JVEYH

,S[ [I QEREKI MX
E ;I VIKYPEVP] VIZMI[ EGXYEP ERH JSVIGEWX GEWL JPS[ TIVISVQERGI OI] TI'

F ;1 TIVIJSVQ VIKYPEV ZMEFMPMX] EWWIWWQIRXW ERH GSRHYGX WGIREVMS E

G 3YV WLEVILSPHIVW EKVIIQIRX JSV 8VIEWYV] WIVZMGIW WIXW SYX WLEVILS
GETMXEP QEVOIXW EGXMZMX] [LMGL MRGPYHIW PIRHIV VIPEXMSRWLMT QER

H ;I YRHIVXEOI XVIEWYV] VMWO QEREKIQIRX TVSGIWWIW [MXL )18 ERH %YHM)
MRXIVIWX VEXI ERH JSVIMKR I\GLERKI VMWOW

I ;1 [SVO GPSWIP] [MXL XLI TIRWMSR XVYWXIIW ERH LEZI FYPO ERRYMX] MRW"
J ;1 YRHIVXEOI JSVIGEWX VMWO QEREKIQIRX TVSGIWWIW [MXL )18 ERH 7LEVI

K 3BRKSMRK WXVEXIKMG ERH GSQQIVGMEP VIZMI[W IREFPI YW XS VIWTSRH XS
GSQTIXMXMZICPERHWGETI

L ;I QSRMXSVY GYWXSQIV ERH WYTTPMIV XVIRHW
M ;I IRWYVI WXVMGX GSQTPMERGI [MXL VIPIZERX EGGSYRXMRK WXERHEVHW

N ;I WXVIRKXLIR SYV JVEYH TVIZIRXMSR JVEQI[SVO XLVSYKL MRMXMEXMZIW
EYXLIRXMGEXMSR ERH WTEQ ERH WGEQ GEPP PEFIPPMRK

O ;I EGXMZIP] QEREKI GSYRXIVTEVX] NTSWYVI XLVSYKL E GSQTVILIRWMZI VM
I\XIVREP FYVIEY HEXE EJJSVHEFMPMX] HEXE WIVZMGIW ERH MRXIVREP TIV
QSRMXSV QEGVSIGSRSQMG XVIRHW XLEX QE] MRJPYIRGI GYVVIRX ERH JYXY



TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH
61TSVX 7TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG

3YV 6 BE/ROXMRYIH

7XEXIQIRXW  (IGIQFIV

B3TIVEXMSREP 4VSGIWWIW ERH 7YTTP] 'LEMR

8VIRH

TXEFPI

;L] XLMW MW MQTSVXERX
;1 VIP] SR E FVSEH VERKI SJ WYEXPHEMRHVOQEMRXE MR STV RIX[SVERWH BARM ZHV 8 MY |
XS GYWXSQIVW 8LIMV TIVJISVFBROMXN W SCTRSZEMH XZEPWM ERH/ B IRIPIMEFPI GYW

3YV WYTTPMIVW STIVEXI EGVSWW KPSFEP WYTTP] GLEMRW I\TSWIH XS KISTS|
IZSPZMRK VIKYPEXSV] VIUYMVIQIRXW 8LI WGEPI ERH MRXIVREXMSREP REXY\
VIWTSRWMFMPMX] ERH STTSVXYRMX] IREFPMRK YW XS MRJPYIRGI [SVOMRK
EGVSWW SYV WYTTP] GLEMR

J\EQTPI VMWOW MR XLMW GEXIKSV]

'YVVIRX 6MWOW
# 4EVXRIV JEMPYVI SV YRHIVTIVISVQERGI
# (ITIRHIRGI SR E PMQMXIH RYQFIV SJ WYT
SV WIVZMGIW

JQIVKMRK 6 MWOW
# -RGVIEWIH KISTSPMXMGEP ERH XVEHI VNV
# WZEMPEFMPMX] SJ LEVH[EVI MRGPYHMRK

;LEX [ GSRWMHIV
E 7YTTPMIV GETEFMPMX] XS HIPMZIV XLI UYEPMX] ZEPY|l ERH WIVZMGI PIZIP!

F %FMPMX] SJI WYTTPMIVW XS MRRSZEXI ERH GSRXMRYEPP] MQTVSZI

G ,S[ [IPP WYTTPMIVW YTLSPH SYV ZEPYIW ERH IXLMGEP WXERHEVHW
H7YTTPMIV EPMKRQIRX [MXL SYV )7+ KSEPW

| *MRERGMEP TSWMXMSR SJ SYV WYTTPMIVW

J 7YTTPMIV EFMPMX] XS [MXLWXERH KISTSPMXMGEP ERH IGSRSQMG GLERKIW

,S[ [I QEREKI MX

E 'SQQMX WYTTPMIVW EX XIRHIV ERH MR GSRXVEGX XS WXVSRK VIUYMVIQIRX
WXERHEVHW XLEX QMRMQMWI XLI TSWWMFMPMX] SJ VMWO 8LMW MRGPYHIW
GSVVYTXMSR WIGYVMX] ERH LIEPXL ERH WEJIX] VMWOW

F 4AVEGXMGI VMWO FEWIH HYI HMPMKIRGI EX XIRHIV ERH MR GSRXVEGX XS EV

G 61ZMI[ IQIVKMRK VMWOW MRGPYHMRK STIVEXMSREP IRZMVSRQIRXEP VIK)
WIGXSV MRXIPPMKIRGI ERH EGXMRK EW ERH [LIR RIGIWWEV] XS QMXMKEXI I

H &] IWXEFPMWLMRK GPIEV NTIGXEXMSRW ERH VMKSVSYW GSRXVSPW [l EMQ
TIVISVQMRK WYTTP] GLEMR TEVXRIVWLMTW XLEX WYTTSVX SYV FYWMRIWW
TVSXIGX XLI WIVZMGI XS ERH INTIVMIRGI SJ SYV GYWXSQIVW

Il ISRMXSV MR VIEP XMQI XLI JMRERGMEP WXEFMPMX] SJ] GVMXMGEP WYTTPM

J ;SVO HMVIGXP] [MXL WYTTPMIVW XLEX EVI WMKRMJIJMGERX XS SYV WYTTP] (
VIHYGXMSR TPERW ERH RIX *"IVS KSEPW

K 4EVXRIV [MXL SYV WLEVILSPHIVW XS TSSP WYTTP] GLEMR MRXIPPMKIRGI
L 'SPPEFSVEXI SR WIGXSV MRMXMEXMZIW XS JSGYW ERH HIZIPST WYWXEMRE

M (IZIPST TPERW [MXL WYTTPMIVW EW VIUYMVIH XS IRWYVI GSRXMRYMX] SJ
SV VMWO WGIREVMSW

8LIWI WXVEXIKMIW IRWYVI SYV WYTTP] GLEMR W VIWMPMIRGI ERH WYWXEMRE
SFNIGXMZIW ERH ZEPYIW



7TXVEXIKMG 6ITSVX

3YV 6 BE/ROXMRYIH

'SVTSVEXI +SZIVRERGI

61TSVX

"SRWSPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

8IGLRSPSK] ERH (EXE

8VIRH

TXEFPI

;L] XLMW MW MQTSVXERX
8IGLRSPSK] ERH HEXE YRHIVTMR SYV STIVEXMSRW TVSZMHMRK WIEQPIWW G
NTIVMIRGIW SYV GYWXSQIVW INTIGX 8S WXE] GSQTIXMXMZI SYV TPEXJSVQW
EHSTXMRK IQIVKMRK XIGLRSPSKMIW ERH HIPMZIVMRK WIGYVI VIPMEFPI LMK
ERH QEMRXEMRMRK VSFYWX WIGYVMX] WXERHEVHW [l IRWYVI VIWMPMIRX W.
ERH XLI +VSYT W PSRK XIVQ KVS[XL

'YWXSQIVW MRGVIEWMRKP] INTIGX TIVWSREPMWIH ERH IJJMGMIRX INTIVMIRGI'
XLMW VIUYMVIW LMKL UYEPMX] [IPP QEREKIH HEXE ERH VIWTSRWMFPI [IXLM/{

J\EQTPI VMWOW MR XLMW GEXIKSV]

'YVVIRX 6MWOW
# 'YWXSQIV INTIVMIRGI MW MQTEGXIH F] RI

ERHCEZEMPEFMPMX]
# BLVIEXW XS XLI WYWXEMRIH VIWMPMIRGII

JQIVKMRK 6MWOW

# -REHIUYEXI

PIZIVEKI SJ

9% -

XIGLRSPSKMI'

;LEX [I GSRWMHIV
E IEMRXEMRMRK SYV XIGLRSPSK] MRIJVEWXVYGXYVI XS IRWYVI VIPMEFMP M X]
WEJIKYEVHMRK GYWXSQIV XVYWX ERH VIHYGMRK JMRERGMEP ERH VITYXEXI

F 8IGLRSPSK] JEMPYVIW WYGL EW RIX[SVO SYXEKIW SV WIWXIQ GVEWLIW ER
JVSQ [IEXLIV VIPEXIH SV HIPMFIVEXI HEQEKI

G 2IX[SVO VIWMPMIRGI MRGPYHMRK EKIMRK GSQTSRIRXW ETTVSEGLMRK IRH
QMRMQMWI WIVZMGI HMWVYTXMSR

H 6ETMH XIGLRSPSKMGEP GLERKI XLEX GER QEOI IN\MWXMRK W]J]WXIQW SFWSP
VIQEMRcGSQTIXMXMZI

|l )RWYVMRK XLEX SYV (EXE +SZIVRERGI WXVEXIK] XEOIW ER IRXIVTVMWI ETT
ERH JVEQI[SVOW XS IREFPI HEXE XVYWX YRHIVWXERHMRK ERH HIGMWMSR

J 1EREKMRK SYV VIPMERGI SR I\XIVREP ZIRHSVW JSV XIGLRSPSK] GSQTSRIR.
GSRWMHIVEXMSR SJ ER] EWWSGMEXIH GSQTEXMFMPMX] MWWY IW

,S[ [I QEREKI MX
E ;I VIZMI[ MRIVEWXVYGXYVI XS MHIRXMJ] EKIMRK GSQTSRIRXW GSQFMRIH [
XIGLRSPSK] VIJVIWL XS EHHVIWW SFWSPIWGIRGI ERH WIGYVMX] VMWOW

F SBRKSMRK TVSNIGXW ERH QENSV TVSKVEQQIW JSGYWMRK SR VIWMPMIRGI
G 7I1IGYVMX] )RKMRIIVMRK ERH 3TIVEXMSRW JYRGXMSRW HIWMKR ERH FYMPH

H 3TIVEXMSREP VIWMPMIRGI ERH FYWMRIWW GSRXMRYMX] TVSGIWWIW IRWY\
SJI HMWVYTXMSR ;I MRZIWX MR STIVEXMSREP GSRXVSPW ERH WIGYVMX] XS

| 4VSXIGXMSR EKEMRWX TLIWMGEP XLVIEXW I\XVIQI [IEXLIV IZIRXW ERH HIP

J I1SRMXSVMRK TIVISVQERGI ERH UYEPMX] XS IRWYVI TVSHYGXW ERH WIVZM
GSRXMRYSYW MRGVIEWI MR RIX[SVO GETEGMX] XS QIIX KVS[MRK GYWXSQIV

K 1IMKVEXMRK JVSQ PIKEG] W]W X RYWBERH EHZIVRGCGMRK MSEMWHW E RIXRGEXWXE X
L 6IKYPEVP] EWWIWWMRK XLMVH TEVX] WIVZMGI TIVISVQERGI ERH QEREKMRI

M 4VMSVMXMWMRK ERH HIPMZIVMRK GLERKI MR PMRI [MXL WXVEXIKMG TPER
KSZIVRERGI JSVYQW



TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH
61TSVX 7TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG

3YV 6 BE/ROXMRYIH

JRZMVSRQIRXEP

7XEXIQIRXW  (IGIQFIV

8VIRH

TXEFPI

;L] XLMW MW MQTSVXERX
IMRMQMWMRK :MVKMR 1IHME 3 W MQTEGX SR XLI IRZMVSRQIRX MW MRXIKVE
MQTEGX SR XLI TPERIX SYV TISTPI ERH GSQQYRMXMIW 3YV )7+ WXVEXIK] LE
GSRXVMFYXI XS XLI KVS[XL ERH WYWXEMREFMPMX] SJ SYV FYWMRIWW

JNEQTPI VMWOW MR XLMW GEXIKSV]

'YVVIRX 6MWOW

# *EMPYVI XS EGLMIZI RIX ~IVS HYIl XS RSX
JYRHMRK EGXMZMX] EKEMRWX OI] IQMWW
# 6MWO SJ MRGVIEWIH STIVEXMRK GSWXW
GEVFSR XE\

JQIVKMRK 6MWOW
# -RGVIEWMRK GSWXW JVSQ SYRXWYTHPXIGI

;LEX [ GSRWMHIV
E 8LMW ]JIEV [I XSSO WXITW XS EWWIWW SYV FYWMRIWW MQTEGX SR FMSHMZ
MR PMRI [MXL 82*( VIGSQQIRHEXMSRW

711 XLl 8EWO *SVGI SR 2EXYVI VIPEXIH *MRERGMEP_(M®GRSWXLVIWM&I'FV QW XC

,S[ [I QEREKI MX

8LI 6IWTSRWMFMPMX] 'SQQMXXII TVSZMHIW SZIVWMKLX SJ WYWXEMREFMP M X

QEOMRK ;I GSRXMRYSYWP] QSRMXSV ERH QMXMKEXI SYV VIWTSRWIW XS XLI
E VERKI SJ EGXMSRW MRGPYHMRK

E ;MXL IRLERGIH SZIVWMKLX JVSQ XLI %YHMX 'SQQMXXII ERH )18 [l EVI IRWY
VIQEMR TEVX SJ SYV WXVEXIKMG HIGMWMSRW

F ;I WIX WGMIRGI FEWIH KSEPW XS VIHYGI SYV IQMWWMSRW ERH LEZI GSQQM
IQMWWMSRW EGVSWW STIVEXMSRW TVSHYGXW ERH WYTTP] GLEMR F]

G ;1 EVI WIMXGLMRK SYV RIX[SVO XS VIRI[EFPI IRIVK] [l YWI VIRI[EFPI IRI
HMVIGXP] GSRXVSP XLI FMPP ERH EVI [SVOMRK [MXL PERHPSVHW EX XLMVH
VIRI[EFPI IRIVK]

H (YVMRK [ GSQTPIXIH E TVSNIGX XS PSSO EX TLIWMGEP GPMQEXI LEME\
SJIMGIW 8LI EMQ SJ XLI TVSNIGX [EW XS WYTTSVX SYV FYWMRIWW MR FYM|
QMXMKEXMSR SV EHETXEXMSR QIEWYVIW EKEMRWX OIl] TLIWMGEP GPMQEXI



TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH
61TSVX 7TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG

3YV 6 BE/ROXMRYIH

41STPI ERH 7SGMEP

7XEXIQIRXW  (IGIQFIV

8VIRH

TXEFPI

;L] XLMW MW MQTSVXERX
;1 EVI VIMQEKMRMRK LS[ [I EXXVEGX HIZIPST ERH IQTS[IV MRGPYWMZI| LMKL
YTWOMPPMRK SYV TISTPI MW IWWIRXMEP XS HIPMZIVMRK WYWXEMREFPI PSR

%W HMKMXEP XIGLRSPSKMIW GSRXMRYI| XS 1ZSPZI ERH IRLERGI IZIV]HE] PMJI
EGGIWW XS XLI FIRIJMXW XLI] SJJIV ;I EVI GSQQMXXIH XS GSRRIGXMRK HMKI
TISTPI XLI ORS[PIHKI XSSPW ERH GSRJMHIRGI XS IRNS] E WEJI ERH TSWMXM

J\EQTPI VMWOW MR XLMW GEXIKSV]

'YVVIRX 6MWOW
# 6MWO SJ MRWYJIJMGMIRX WOMPPW VIXIR
# 41STPI HMWVYTXMSR ERH HMWWEXMWJEC

JQIVKMRK 6MWOW
# %- WOMPPW WGEVGMX]

;LEX [ GSRWMHIV
E 8LI SVKERMWEXMSR W LMVMRK RIITHW ERH WYGGIWWMSR TPERRMRK

F '"PIEV VSPIW ERH SFNIGXMZIW EGVSWW XLI FYWMRIWW

G (IZIPSTQIRX STTSVXYRMXMIW XLEX QIIX FSXL FYWMRIWW TVMSVMXMIW ER}
H 'SQTIXMXMZI FIRIIMXW ERH QIERMRKJYP VIGSKRMXMSR JSV SYV TISTPI

I % HMZIVWI [SVOJSVGI ERH ER IUYMXEFPI MRGPYWMZI IRZMVSRQIRX [LIVI I:
J % TW]GLSPSKMGEPP] WEJI WYTTSVXMZI ERH LMKL TIVISVQMRK GYPXYVI

K 'SQTPMERGI [MXL IQTPS]QIRX PIKMWPEXMSR ERH XLI GVIEXMSR SJ WXVSR

L 8LI RIITHW SJ GYWXSQIVW ERH GSQQYRMXMIW MRGPYHMRK SRPMRI WEJIX]
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VIJIVIRGIH EGGSVHMRXKPEBG |LsPHIV 7XEXIQIRX XLIC'SQTERMIW %G X HYVANFIIR TVITEVIH JSV +VSYT 8LIWI JS
(IXEMPW SJ LS[ [I LEZI JSWXIMBV ARWMRIWWGIQFIV ERH TVSNIGXMSRW WLS[IH XLEX GI
(MVIGXSVW VIPEXMSRWLMTW [MXL OI] WXEOILSPHIVW ERH XLI XSKIXLIV [MXL GEWL JVSQ STIVEXN
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+ S Z I V R E R G I WXVIRKXL SJ XLIMV NTIVMIRGI ERH XVEGO VIGSVH

AVMRGMTPI 8[S &SEVH 'SQTSWMGM§IFI EWWIWWIH EW XLI WXVSRKIWX JMX JSV
7 x E X | Q I R X 8LI &SEVH GSQTVMWIW IMKLXSWY  BEWIWSFRHWW RIITHW WYTTSVXMRK SYV

ETTSMRXIH (MVIGXSVW SJ Q MXME RWISMMEREPWSAMIWXVIRKXLIRMRK GETMXEP HMWGMTPMRI

ERH MIQEMRW IMX JSV TYVTSERHCMIPIRZXLM R TIVISVQERGI ERH TYVTSWI
8LI (MVIGXSVW LEZI EERHTESIdTPI\MX] SJ XLI +VSYT )EGL (MVIGXSYV
XLIc:MVKMR 1IHME 3 KBWRKRMRIERRMMZI NTIVMIRG|IEWQERREBEQRMXXIH XS MQTVSZMRK KIRHIV

R ] INTIVX 8LI 'SQTERFEP BREMERX W BMSYV PIZIPW ;I LEZI GPIEV
J\é(EIQcall[QS[\:/IC\)/ JSV >[<LL|\I/| (]SILE"%:(NK/H\AI? %WBRI\EGHIWLEVILSFQHEVWWVEFPI EGXMSRW YRHIV[E] XS WXVIRKXLIR
9 | I

X SYX KSZIVRERGUI TTWENBGRPWRSS XLI )\IGYXMZI PIZIP ERH [I
XLI ;EXIW "'SVTSVEXI|I QEREKMRK TSXIRXMEP GSRIPWMGEWRS E GRSYRNEXPWRSYV HIPMZIVMRK EKEMRW X
+SZIVRERG| 4VMRGMTPIM@MXXIH GSRIPMGX SJ MRXANIWDC EGXMRRML I

"SQTER] ERH XLI 7LEVILSPHIVW MW SZIVWIIR
QI[SVO 7IVZMNBMBKVSIQKRX )\IGYXMZIW FMSKVETLMIW GER FI

XLVSY *y
BLVSYLSYX XEMW WXEXIQ'Rﬁ?&/ &.%?—EF%?HMV&( LI VYPIW SJ JBKRKIQRRXYV 'SVTSVEXI ;IFWMXI
|
MF IV

7LEVILSPHIVW VIJIV XS SYVE TLEVIESPHIVW ERH XLI +VSYT
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| "LEM VSXEXIH FMIRRMEPRY WDMTIRIEQ [LMGL GSQTVMWIW
AVMRGMTPI SRI 4YVTSWI ER*& fFﬁl‘:’\%'L'\@%Hlvw ERH XLI GIYWS/JIRWWMBREMBRH INTIVMIRGIH MRHMZMHYEPW XLEX
i'é' ?SSE;SI\*;”HRIXIé'XRVXIp\’/F‘R&IE‘(E‘:\”AHéY' LE'EW +PSFEP gT MRXIHZMANGXEBYIERIXMB FYWMRIWW HMZMWMSRW 8LI
c N %%i M R GOF E H MRKL MITI XLE® W IKYPEVP] YTHEXI ERH EHZMWI
XLI +VSYT W PSRK XIVQ WXV \WM@%C J LIV HXXE MBWVSRERI )\IGYXMZIW SR WMKRMJMGER X
GSRWXVYGXMZIP] GLEPPIRKMRK XTI GXW MXW EQEKMVWWENMWELXMSYDEGX XLIMV FYWMRIWW HMZMWMSRW

&AIEQFEFIT:’TIQ?IIQ&):EE;AES?FIXS“{I]I?(T/IXVIQ;(MV CXLL %VX (W 8LI &SEVH LEW YPXMQEXI
S SRR ERMSH ST Se %&ﬁég’@%llﬁgﬁz RGISLVDQIGSX® HRHEVI WYTTSVXIH F] XLI
IBEM sYAAEPMKIXHEYVE | v XEWR SRBWMEBPNIX] 'SQQMXXII XS SZIVWII HIPMZIV]
IVZIH_1 W HIXIVOBIRMLIF]JMAKMR 1LIHME 3 )7+ WXVEXIK] ERH XS
"R WYTTSVX 5J SYV EQFMXM%%\?@Q%WH/}%\EWQRx QSRMXSV TVSKVIWW EKEMRWX MXW KSEPW ERH
GLEQTMSR ERH WGEPIH GLEP KIV M L1 9 XEVKIXW 4IVMSHMG YTHEXIW JVSQ XLl WYF
]XIIEPVIGXSSQ;NSC(;?\I(EV\\/IOS”I; S[:{\??r?)\j'}rAngngg\%w’E{R%%%thPIKEXIH X LI GHSE] QABXNMEMW EVI TVSZMHIH XS %YHMX 'SQQMXXI1
USY Er (o TRPEGMRK GYWXS é\;e ® P? 3 ' SJ LI +VSYT XS BRH JNGYXMZIW IRWYVMRK WIRMSV SZIVWMKLX SJ
SJ SYV HIGMWMSRW ERH HIP LSIWEE Xt Sglgﬂl\é&MSREP G SRXWSW oW XEMRES WP WX] IRHIEZSYVW MRGPYHMRK SYV
M XWXW SNRE EG G SVHERGW YN X B ]XE L EFN i MRIWWEMREFMPMX] SZIVWMKLX

GYWXSQIV SYXGSQIW XLVSYKtpERVMIR/ FBEGKWSLI )A\IGYXMZIW PIH F] XLI ')3
ERH WIVZMGIW LEZI E [IEPXL SJ NTIVMIRG!I ERH INTIVXMWI

;1 GSRXMRYI XS IQFIH SYV GYHPPEII M RKSYIKHRX GLERKIW XS XLI &SEVH ERH

SYV GSVI ZEPYIW &VEZI FSPHIGHKMAMEIEGORS[PIHKI XLEX JIQEPI

EGGSYRXEFPI ERH MRRSZEXMZRHBVERPMESRVWX] LEW HIGVIEWIH 8LI TVSGIWW

EYXLIRXMG VIWTIGXJYP ERHxVERWERGYIRX 'BRHLS WXITTIH HS[R XS

8SKIXLIV IQTEXLIXMG EKMPIXERKH MRBRYWRMED! vSPI VIWYPXIH MR E VIHYGXMSR

*YVXLIV HIXEMPW SJ LS[ [| HIRM NI EHPSR/ISXNWIRXEXMSR EX WIRMSV PIZIPW 8S

TYVTSWI HYVMRK EVI WIX\§YEEMR XLI '8 V[| VER E XLSVSYKL ERH JEMV
TVSGIWW [MXL E HMZIVWI WLSVXPMWX MRGPYHMRK
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EPP WXEOILSPHIVW %HVMER HM 118
2MGSPE +VIIR
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3R .ERYEV] .YER %"GYI| :MGL [EW ETTSMRXIH EW E (MVIGXSV VITPEGMRK OEYVE %FEWSPS +EVG+*E HI & EUYIHER
3R 1EVGL JOQOMPMS +E]S 6SHV°KYI®» [EW ETTSMRXIH (MVIGXSV VITPEGMRK 4IXIV )VWOMRI
-R .YP] 4EXVMGME 'SFMER WXITTIH HS[R EW 'LMIJ *MRERGMEP 3JIJMGIV XS TYVWYI| ER I\XIVREP STTSVXYRMX] (YV
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4VMRGMTPI 8LVII (MVIGXSV HKWEXRWWRNEPUXINNIWGMIRGMIWIERHIH GROFMRIWSWINK F] XLIZBYMEKXPI VIQYRIVEXMSR MW PMRC
8LI VSPI SJ XLI '"LEMV SJ XLI &3 BEWH WG XWTEVEXI 'SQQMXXII [MXL VIKYPEV WXEKXWQ 2ZETHHMEXGWIEXMSR MR XLI +VSY
JVSQ XLI ')3 [LS MW RSX E &SEVH QIQFIV TVSZMHIH %HHMXMSREPP] XQIEWMVRER @MHWREWREGEMEP SFNIG
FYX EXXIRHW &SEVH QIIXMRKAWMNBANBZMHIYV 3TTSVXYRMXIXRK BYXNOP] [MXL XLI %YHXX BEXIWXXALVII JIEV WXVEXIK]
YTHEXIW SR XLI )AMIGYXMZIW BIPYKEXTIMSEGL XS VMWO QERKISICQYVIRMNNWWSSG IWWIW ERHCTVSGIHYVIW
VIWTSRWMFMPMXMIW 8LMW WXYVMYGEXXVALHEPPSYWRAIWW MR MHIRXMJ]MRK ERH 8LI VIQYRIVEXMSR SJ XLI [SVOJSV(
&SEVH XS 1JJIGXMZIP] GLEPPMREPMMWMRK STTSVXYRMXMIWSXLWX GISRMYSPWEPRH EWWYVERGVEBRMEZMXKILW)\IGYXMZIW IRV
MQTPIQIRXEXMSR SJ XLI +VSYGIVVEXWKSHE EIRKH TVIWIVZEXMSRVYXS SREFPUISMAVSYT MR EGLMTX SR EWBEPW FEYWW NFEPEEWGIH TVSTS)
TSWMXMSR ERH TIVISVQERGIIQTPS]IIW XS IJJIGXMZIP] QERBERNIEFXMMZOW [ERAI TVSZMHM RKP MIKIRRHG[IMANEX]I +VSYT W GSQQM
YPXMQEXIP] XS LIPT MQTVSZISXLVWMXIERJERMIGYXMZIW XYMBMNRK E HMZIVWI ERH MRGPY\
8LI &SEVH MW EWWMWXIH F] X4V S&YTHW XT SWPKMER 6MWO MEQEIEWEXKIHERX XILI &SEVH SLI )\MIGYXMZIW EVI GSQQMXXIH XS
[LMGL LEW GPIEV XIVQW SJcVHIVSIRIGPERRA ERH XLI IRXMXMIW EHSTX XLI 6MWO XS XLSWI IQTPS]IIW [LS LEZI HIQSF
GSRWMWXW SJ X[S &SEVH QIQFERWEKMKAIRNHNMER S WKS *YVXUIWMRICHEUVPW ISRl 6IQYRIVEXMESIXL GSRWMWXIRX GSRXVMEYXMS
XLI 7LEVILSPHIVW +IRIVEP 'SBRWIEPMWRLIEREMVQIRX *VEQIBRVEENVIVKNGSHMXW EVI RSX WHQSFRWENIEXFISYV ZEPYIW ERH FIL
SJ XLI %YHMX 'SQQMXXII LEW MRI BYVWGNWNEXSR TEKI XLI +VSYT 8LI 6IQYRIVEXMSR)VISQYXMWXXW LEZI WIX EWMHI E FYH
P1ZIP SIcCJMRERGMEP UYEPMIJMGEXMSR ERH INTIVMIRGI LEW XLI HIPIKEXIH EYXLSVMXHIXIMGERIH XS VIGSKRMXMSR IEGL
BLICWYHMX 'SQQMXXII SZIVWIIWIXKMRVEHVMEY ¥ MVEQV IWXEFPWMEEOQD MRMEXRERW XS XLI &SEVH
QEREKIQIRX ERH MRXIVREP G &SRBRUWOSASPVEHEVEVOW IRGSQA BWWWNMRIKERM EBRWGINEBY XLI +VEYT+WSYT GSQTERMIW [MXLMR XLI
VITSVXMRK FYWMRIWW KSZIVREQEGRIGERWSROMSEPMG] ERH XWVIEIGIRMGY W EJSKESIWMAIIKWY PEXMSRW
8LI 6IQYRIVEXMSR 'SQQMXXIITYISSWGEXMSR JMRERGMEP GVMQUI TWXIRXNISR ERHGERXVEGXMISEFPMKHE K MBIRWCGMPYHPMWL XLIN
HIXEMPIH XIVQW SJ VIJIVIRGIQESIR'\WWMRW XERBH RKMPPMRK ERH SEPIWRXG SRIPHWI KRG WYGGIWWNSRXTRRRAMMKRK JVSQ KIRHIV TE]
&SEVH QIQFIVW MW VIWTSRWIMRPAVIEFR WUXMWREIRXW SLIWMRCGCHRNEBYMWIEWKL TIVISVQERGVMRESNQMZ IXKLHFVSYT W HMZIV)
XLl VIQYRIVEXMSR TSPMG] ERFERFEGXMGYWYXKIVSYV +SZIVREREMIZVQUR X BBRIHXLI +VSYT W RMWMERI ERASPMGMIW (IXEMPW |
XLlc+VSYT 'SRXWSP TPEXJSVQ 8LI +6' TPEZREVAIVQ 7XVEXIK] MR E [BEIQMREIXEXMSR EVI HMWGPSWIH MR
GIRXVEPMWIW XLI VIGSVHMRK EIRNIQQEREWIGIREWMXMZI ERXLIRERWYPRINEXMEP*MR SFKGMEP 7XI|
8LI &SEVH ERH )\IGYXMZIW EWBINWPMWMQWXIPIRXVSPW ERH X3 YPHEGC/OMRKSSYIKL WLSVX ERTFERISRK XIVQ
VIWTSRWMFPI JSV XLI +VSYT QERRKIY R EESRKIYBHFPERW [MXGMWRVMISIR+tEYMRK
JVEQI[SVO ERH XSKIXLIV [MXL XLI OIEHIVWLMT # %TTVSZI GIVXEMR WIRMSYV BRVAMR RSTMRBXMEIRBOILSPHIV 6IPE
8IEQ EVI GSQQMXXIH XS QEMRBXY¥ MRRKRKRE I SSSSYRXX SP JVEQ IERHOWMWRRGPEKMSR TEGOEKERHERKKEKIQIR X
GSRXVSP JVEQI[SVO XLEX EPMKIRWRKNEXIMXLIERH HIXIGXMZI#G@ERMR B F SHFAXAMIMX MIW G|V X B MIR&W ER/M SWRIMIZIWXERHW XLEX XLI
HIPMZIV] SJ KSSH KSZIVRERGTIFRBREVUH F] QEREKIQIRX WY EGT EWRSPMEEAW ERH WYGL SXHOILGPHIMW EVI MQTSVXERX JS
[JJIGXMZI SZIVWMKLX SJ STIVEEREXRRPRESRKNWSPWEREKIQIRKIPERHHXQEXXIVW EW XLI &SHNHIRIE]] SJ XLI +VSYT W EQFMXMS
XLVSYKL MXW HIPIKEXMSR SJHEWXIKRVHMRH TSVISGEWWEWR SJ ZEMMSVIYMRR XIIWREXMQI XS XMMZIR XLI WGEPI SJ XLI +VSYT XL
*YVXLIV HIXEMPW SJ SYV MRXASREVSPIREBIPVYMRK XLI EFSZI QIRXMSRIH LEZI XLI HIPIKEXIH VIWTSRWMFMP
JVEQI[SVO EVI WIX SYX MR XIEVIERXMIAWNIEVY] GSQTPIQIRX3EH EPMKR XLI WYGGIWW SJ )\WXYEXMEZSW HERMW MR XLIMV VIWTIGXI
ERH 'SVVYTXMSR *VEI__SVO BWWEXERGI EGXMZMXMIW TIVIBBVIQMWLM|T-BMEYRMXL XLI WYY WXBEN\REFRW ERH TIVMSHMGEPP] \
%YHMX EW [IPP EW SXLIV JYRGXCNESWW WY GLIEMWSYT W FY\WSMRJ W EIS RIWHWMM'ISWQ QM X X1l SR
8LI &SEVH LEW FM QSRXLP] QI SXQMPKWE RBXLERH 71GYVMX] TEVX SJ XLI )\MIGYXMZIW ERH SUIEMXWEDMKMG MQTSVXERGI
WXERHMRK EKIRHE MXIQW SJ WXVEXIKMG MQTSVXERGI 8IEQ W VIQYRIVEXMSR MW HIPMZIVIH MR XLI JSVQ
XS IRWYVI IRSYKL SZIVWMKLXY¥SFPIPXMRHYVBNRHWR X EWWYVERGISIEWKSBVMERHVPSRK XIVQ ZEBMEFNBYTQW RWVXEXOMISRPHIV IRKEKIQ
TSWMXMSR ERH TIVISVQERG| GBWHERC KBQFPXXLIRXIVREP %RHMPEWIEHQSR JMRERGMEP ERMWRSR WWRHE FGRVBHP[M XL JYVXLIV H
&SEVH GSRWMHIVIH ERH ETTVRGP XHIMRKIEKXMERRYEP EWWIWWIMAQERRGSJ SHUIWLSVX XIVQ7XWEMEKEMG 61 TSVXERWSQLITEKI
SJ 3 (EMW] MR EW E WMKRRIMEFPEPXGSRXVSPW SZIV XIMIOMREREMEFRRWINWS PKIRRKH XS7KGDWVU 2 MR WR XGWBIGDGMSR 7
STTSVXYRMX] MR XLI & & QEVOVEQALSANBOYKEVI VIJPIGXIH MRIMRBERRWEP GYWXSQIV WEXMWSQGNEKSR ERH
MRXIVREP EYHMX TPER 8LI MRXWEHEWPREFN®X XIPERNVMGXMZIW 8LI PSRK XIVQ



7XVEXIKMG 61TSVX 'SVTSVEX| +SZIVRERG!| | 'SRWSPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

'SVTSVEXI +SZIVRERGGBREXRY R

JQTPS]ITW [MXLMR XLIMV VIWTIGXMZI FYBWKNRABXEWWMZMWMSRW TVSHYGXW VIQEMRMRK EX ER MRG
;1 GSRXMRYI SYV GSQQMXQIRXLKSIAKMEXTRVXISVSZMHI SRKSMREKGMRWIRKILRWEMRKMXL SYV MIKEREZSVBMGL %TVMP JVSQ

ERH EGX SR JIIHFEGO JVSQ SIMM P@TIRSVIRKMQIRX IREFPMBHGSM ERBEBHVIWWERGMEP 'SRHYGX %YXLSVMX]

XLVSYKL SYV IRKEKIQIRX WYVQ@IMWKMRKEMSVIVXYIW TVSQTXP] ERH XKBWSW XNNVEKX GSRWXVYGXWXZU MIBEXIWSFRGW IMWRIGVIEWI FSXL |
ER %P[E]W SR OMWXIRMRK EHKWISHEGXREYRWMRHK [JIJIGXMEZRH WYAAFSMNMK SYV FYWMRIWVWERMKSBEKXKEKZ] FIIR GPIEV MR SYV TYI

JVIUYIRX STTSVXYRMXMIW XSXKEISYKL IQYRPXLIV MRIJISVQEXMSR SR SYV IQTPS]II TSWMXMSR EW E FYWMRIWW [l QE
JIIHFEGO ERH EGX SR MX 8LMWMXWERKGKR]YEBEW FI JSYRH MR XBIG&HIGTPI WIGXMSR XScMRZIWX QMPPMSRW SJ TSYRHW
IQTPS]II IRKEKIQIRX TYPWI WSYZXIJW7TERHEXIKMG 6ITSVX SR TEEGKMRK XLMRKW FIXXIV JSV SWYW RYNWSYQIWW[MXL BX GSRWYQIVV
MRXIKVEXIH PMJIG]GPI WYVZIIW WYGL EW XLI LIEVX SJ IZIV]XLMRK [I HSIWsW ERRBEXSYVYQIP] GSQTIXMXMZI QI
SRFSEVHMRK ERH HE]W '"EREKKSMXW TPE]JIV MR XLI MRHYWXV] [I TRNBEWGIGWZEAR] XRERKTVMGI|I GLERKIW
WYVZIIW [LMGL TVSZMHI ZEPYWYEPPS MR WMEKIMWI FIRXMS R M W IDALVBIRHXIME E RGFS XSIMVI WIS RKM RIHYGSXY1] FRXQ EIXKVVWYPP] XVERWTE
XLI 1QTPS]II NSYVRI] XIVQ WYGGIWW ERH TYXXMRKSS Y3/S8 BWIRS REVSW YMANWKX S Q I BWYV -RY WX S[QIVW SJJIVMRK E HE

MW ERH [MPP EP[E]W FI E JSWIRHBRMSIRKS WXVEQY IGSIBWY HKERKBBRRBYRFBMRK ER] GLERKIW XS
3YV TYPWI WYVZI]W EWO SYVTIQMIBEMKY JSV SYV SVKERMW EXMSIR MXWM VP EE\GM SERWM E [MH IWIKREKY S MRSITMWWMRK GYWXSQIVW
UYIWXMSRW EFSYX XLl QSWXHMWIZEWIRKXYX\SXTMEW FEW| LEW2EXEERIRIEKQV FHRHMRGPYHI GSRHMXMSRW MR PMRI [MXL GYV\
EXc:MVKMR 1IHME 3 EX XLl XMUDIGXEMMISWR\WEMRMRW E +VSYT [I VIQEMR
EcGSVI WIX SJ UYIWXMSRW XSSBEWRH |SRVQIRKMRK ERH I\GEHMRK GBREERBEX TVMGI! VMW IW EP2M FE® MW SXISR KERKIMHE PWKIR3JG S Q
JIEV XVIRH EREP]JWMW -R XLISIMREWY GYWWS @MYWZ ]\$ UG X E X MESARRRN HE W] BS WSVQMF P | +SZIVRQIRX ERH XLI TVIWW ERH G
[l EGLMIZIH ER IRKEKIQIRKKWIBBWIXSE FEGOHVST SJ KVSRMRWRIX[SYDGSQ ERRSYRG | HF KH.IE XWQMWIRI VIWTIGX SJ SYV TVMGI

[MXL ER VIWTSRWI VEXI YWREKI ERH GSRXMRYIH TVIWVBR\RXYEGSQPYMGI VMWIW PMRA®CHIRSYMRJPEXMSR NIKRPH XLI +SZ|
MQTVSZIQIRX MR IRKEKIQIRX GYWXSQIVW TYVGLEWMRK TSAVFERRIH JVSQ .ERYEV] ABRL RXEV] 8IPIGSQW 'SRWYQIV 'LE
GSQTEVIH XS XLI JMREP WYVZI] SJ 8Ll GSRXVEGXW MWWYIH F] GSQ Q@R EGEXWMISRWSYX E WLEVIH GSQQ!
WYVZI] EGLMIZIH WXVSRK VIT¥WNWIRX®XEOR/VAGMENVEW UYEPNXEZMBEHMWE XWW IBRHJMRK ER] FMMIGR GKISEZRKRWIRX ERH MRHYWXV]
XLl [SVOJSVGI ERH HIQSRWXWENEME LW EIX FEZIPMV TVMGI YITMRXRXEGR TSXRISWVERH TIRIGIR KVIEXIV SYXGSQIW JSV GSRWY
SJ TW]GLSPSKMGEP WEJIX] 6GWWROSW IVMK KPMEYXLHGYWXSQIV WIKQIRXEXMSR %QSRKWX E VERKI SJ RI[ ERH I\MW.
O1] WXVIRKXLW EW [IPP EW SFESWMKYRMXMIW]TIW SJ TVSHY)GXIGIXMY¥MRKWMPX “MVKMRMRIMXIMEXMZRWIH| GSQQMXXIH XS R
IREFPMRK XEVKIXIH EGXMSR K8 HVWMIRXTBMMBMZR| WXEKIWXLI GSROENRRMWE® BISV MXW ERRMEPEDBMEX VI \MIMER. E GYWXSQIV
GYPXYVEP GLERKI [MXLMR GEQEP|WERHRH]|REDM® IRX QIEVGBWITP MERGITIWISAI XLIWI RI[ WYPFW GRMHT K MIBRMTMMG| MRGVIEW IW
QEGVS ERH QMGVS IRZMVSRQSRXWYWXSQIVW INTIVMIRG! ERVERRIEW JVSMGR¥MWI XS XMREZEWXYPENSVMX] SJ

HEXE WSGMEP QIHME ERH JSTPBRWVSIVTW EMPSQSRKL -R 3GXSFIV

-RWMKLXW JVSQ XLI WYVZI] MFSI SNHORK R GTYMBEXI QIVW G LEWWPKRIRIWIHIRE FPSMRKIMWH RI[ ER% G/U AR MXEGRMRKQQ;EZI WTIG
XS SYV TISTPI TVMSVMXMIW EBHQEDT MSQYKKVEBZHEQIRXW [LIVIGRYWMNEWEWW XBEX XLIMV QSRXILPRKEWKRHA [MRP 3JGSQ XS YRHIVW)
VIJVIWLIH WXVEXIKMG TPER [RWXY\V3YPEYVIFEXMXMRK GYWNSBOW XWIRWR]IKRGVIEW! F] fTEVEIYIRQISRXISJI XLI QQ:EZI EYGXMS

GSVI ERH E JSGYW SR FIPSRKMRKSIGPENGWXIMZIW VIGIMZI GERRXYIEHFPYTHBEXGXMZI JVSQ % BWGWH VVIH MR 3GXSFIV 8LI EYC
VIGSKRMXMSR ERH HIZIPSTQIRX ZAV MM ESMGERGI [LMGL MW XVEGOIH IRHIH [MXL YW EGUYMVMRK 1,0 S
HVMZIVW SJ SYV WYGGIWW *EIRWUIMRKW EW IHMUEM IR X W IV Z)M GIIGX HR H % V\ENRP W 3 GLERWMHGHYYQ ERH 1,~SJ +," WTIG

[MXL XLI)\IGYXMZIW ERH XLIERWNJIUEAWSWRMKRMIMGERX MRJIJEMIREBR MR MHIGM WIKSWRERRY EPEXVWIGI VRIWNIVWMG | SJ f cQMPPMSR
S8VERWJISVQEXMSR 3JIMGIV TQEDWHIKY NIK BFEVMRXIVEGXMGSRYTAWHRGY YMMRXXERMI RI[ VYPIW ERH ETTPMIH
YTHEXIW XS XLI ')3 ERH [MHIMEFXMMRBEPW SR XSQIVW ER ERRYEP TVMGI VMWI XS XLI ZEWX QENSVMX] SJ
IRKEKIQIRX EGVSWW XLICSVKERMWEXMSR QSFMPI EMVXMQI TPERW SJ f SV f JSV
*YVXLIV HIXEMPW SJ SYV GYWEKSQLVERKMUBRXIRKVESHRGXW -R 3GXSFIV
;1 LEZI IWXEFPMWLIH IQTPS]IFKYSYRW MNRXXLI 7XVEXIKMG 3IFIKNKR HMRQRLYIRMGEXMRK XS GYWXSQIVW XLEX
RSQMREXIH VITVIWIRXEXMZIW ERBW3SWYW XWIGXEBSRXER TEKIXLIMV QSRXLP] %MVXMQI 4PER [SYPH WYFWIUYIRXP]
[LS XEOI E GSPPIGXMZI ERH L&FWWMRWEWZ MV GXY MEBRHSRLTEMRGVIEWI! F] f [MXL ;EXGL ERH 1&&
MWWYIW ERH GSRGIVRW EJJIGKSIRIKVEPTP B[IGMSR SR TEKI
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*MRERGMEP 'SRHYGX %YXLSVBMXIIVSTVMEX|I WXEOILSPHIV ZMWMFMPMX] EX EPP

8LI +VSYT LEW VIKYPEXIH WY¥WNVABREY XMW WLEX QEREKIQIRX FSXL [MXLMR

EVI EYXLSVMWIH XS TVSZMHI:BSYRWRQIMHIGE IHMBRH MXW WLEVILSPHIVW 7YTTP]

ERH MRWYVERGI WIVZMGIW TYSRXMRPEXBERH WIVZMGI UYEPMX] LEZI GSRXMRY IH

EYXLSVMWEXMSRW [IVI WYTTESXAHEFTSM8VMX] HYl XS SRKSMRK IGSRSQMG

MRXIVEGXMSRW [MXL XLI *'% XLMSWKVIW SR SYV WYTTP] GLEMRW ERH XLI VMWO

MRGPYHMRK XLI TVSZMWMSR Sl VI K NPEWEWI MQUDENGRKV JVSQ ZEVMSYW SRKSMRK

ERH SYV 'SRWYQIV (YX] ERRYIEIS BRSENMKMGESVMMWWYIW )J\EQTPIW SJ WYTTPMIV

;1 EVI GSQQMXXIH XS GSRXMRREER]QIRX GER FI JSYRH MR XLI

WXVIRKXLIRMRK SYV QSRMXSVMRBRRIERPHIV -RXIVEGXMSR 7 7XEXIQIRX

KSZIVRERGI JVEQI[SVO ERH XRVBEKIL*YVXLIV HIXEMPW SJ SYV VIWTSRWMFPI

MQTPIQIRXIH IRLERGIQIRXW XY WMRMNBWXTPER GER FI JSYRH MR XLI

KSSH GYWXSQIV SYXGSQIW ERHBXINRERG F'WWIGXMSR SJ XLI 2SR *MRERGMEP

TYFPMWLIH TVMSVMXMIW JSVERIKYVNEBEXBMRBFMPMX] -RISVQEXMSR WXEXIQIRX SR
TEKI

IYTTPMIVW

JRKEKIQIRX [MXL WXVEXIKMG'S/QYQYRM XMW W

QEREKIH XLVSYKL JSVQEP ZIRMSWYWXEMREFMPMX] WXVEXIK] GIRXVIW SR XLI

QEREKIQIRX TVSKVEQQIW [MXAVHIWMGEXIH FIPMIZI [I| GER QEOI XLI

VIPEXMSRWLMT PIEHW ERH JEXWQERI WM ESWSIKWMZMMQTEGX XLVSYKL SYV

VIZMI[W -X MW MQTSVXERX XLEXHYGWKW YWTPEKNMEWWEBRRIKRAIMKMXEP ORS[ LS|

[MXL SYV GSHI SJ GSRHYGX MRHIVWGSEMRK SYIV EQFMXMSR XS LIPT GVIEXI ER

WXERHEVHW INTIGXIH SJ WY TVRMIFYWMZAL ¢SWRIGXIH ERH HIGEVFSRMW IH

XS IRZMVSRQIRXEP QEREKIQIWSGMIXNIGW\BRHY HIXEMPW EVI VITSVXIH MR XLI

LYQER VMKLXW 2SR *MRERGMEP ERHC7YWXEMREFMPMX] -RIJSVQEXMSR
WXEXIQIRX 2*7-_ SR TEKIc

3YV 6IWTSRWMFMPMX] 'SQQMXXII TVSZMHIW

TIVMSHMG YTHEXIW XS :MVKMRZIMXIEVE W %YHMX

'SQQMXXII ERH )\IGYXMZIW IRWMWVRR BMMERK JSV YW XS IRKEKI TVSEGXMZIP]

SZIVWMKLX SJ SYV WYWXEMR[BPMPMKXY ZFENVIMZEWYMRZIWXSVW TVSZMHMRK 1JJIGXMZI

S8LMW JSVYQ MW EPWS YWIH B8 ERYRWVIEPEKSFRSRRH VIKYPEV HMEPSKYI XS

TSMRX EW RIIHIH JSV ER] WKNRWFEYVYGKEMR XLI WXVEXIK] ERH TIVISVQERGI SJ

WYWXEMREFMPMX] MWWYIW IREVEONR R ISMEEMMWX[BRIP YRHIVWXSSH *YVXLIV

WYGL MWWYIW HIXEMPW EVI VITSVXIH MR XLI 7XEOILSPHIV
-RXIVEGXMSR 7 7XEXIQIRX SR TEKI

8LI &SEVH GSRXMRYIW XS LEZI "IVS XSPIVERGI

XS[EVHW QSHIVR WPEZIV] MRSXMWNBVITREVEXEMBZIVRERGI 7TXEXIQIRX [EW

ERH VIGIMZIW YTHEXIW [LIVIERITGM®2ANHE \F] SR &SEVH SR %TVMP ERH

QEXXIVW SJ GSRGIVR VIPEXMW M KRSl iy  RTW MW WILEPIJ F]

&SEVH ETTVSZIW XLI +VSYT W 1SHIVR 7PEZIV]

61TSVX [LMGL MW TYFPMWLIH ERRYEPP] SR

SYVc[IFWMXI

% QM\ SJ VSYXMRI ERH I\GITXMSREP

QEREKIQIRX VITSVXMRK MW Q%lﬂ—@”%}i@ﬁgg\/\{l
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61TSVX TXEXIQIRXW
7XEXI IRX H %WWIWW XLI +VSYT ERH 'SQTER] W EFMPMX] XS
Q GSRXMRYIlI EW E KSMRK GSRGIVR HMWGPSWMRK EW
ETTPMGEFPI QEXXIVW VIPEXIH XS KSMRK
S‘]C(MVIGXSV GSRGIVR ERH

6IWTSRWMFMP MW MI|AAMRK GSRGIVR FEWMW SJ EGGSYRXMRK

XLI] IMXLIV MRXIRH XS PMUYMHEXI XLI

MRCGEIWTIGX SJI%W SV XLl 'SQTER] SV XS GIEWI
%WRRYEP 6ITS V)é EﬁﬂH%FW SV LEZI RS VIEPMWXMG EPXIVREXMZI

X L I l S R W S P M H E ?( lAHGXSVW EVI VIWTSRWMFPI JSV OIITMRK
*MRERGME P C 7 XHUXek(EB RV RK VISSVHW XLEX EV!

WYJJMG RX XS WLS[ ERH NTPEMR XLI
ME XMSRW ERH HMWGPSWI [MXL
BLI(MVIGXSVW EVI VIWTSRW %%PI\E&S V%G] EX ER] XMQI XLI JIMRERGMEP
S

XLl %RRYEP 6ITSVX ERH XLI +
SQTER] JMRERGMEP WXEXIQI %ﬂ\?(rl\r,\# %% ER] ERH IREFPI XLIQ XS

AMRERGMEP WXEXIQIRXW GSQTP]
TERMIW %G X 8LI] EVI

[MXL ETTPMGEFPI PE[ ERH VI
'SQTER] PE[ VIUYMVIW XL]I (MV Pl JSV WYGL MRXIVREP GSRXVSP EW XLI]

TVITEVI +VSYT ERH 'SQTER] J§ (\2/3 W RIGIWWEV] XS IREFPI XLI
VJMRERGMEP WXEXIQIRXW XLEX EVI
WXEXIQIRXW JSV IEGL JMRER
MEP QMWWXEXIQIRX [LIXLIV
XLEX PE[ XLI] LEZI IPIGXIH X
\g,l VSV ERH LEZI KIRIVEP
+VSYT ERH 'SQTER] JMRERGM
EGGSVHERG! [MXL 9/ EHSTXI SV XEOMRK WYGL WXITW EW EVI
EGGSYRXMRK WXERHEVHWE S XLIQ XS WEJIKYEVH XLI
YT ERH XS TVIZIRX ERH
9RHIV GSQTER] PE[ XLI (MVlG"x‘Q\)ﬁ/XQ‘W/@%'ﬁé?H SXLIV MVVIKYPEVMXMIW
ETTVSZI XLI JMRERGMEP WXE % 'r—l[ ERH VIKYPEXMSRW XLI
EVI WEXMWJIMIH XLEX XLI] KM
s VIWTSRWMFEPI JSV TVITEVMRK E
ZMI[ SJ XLI WXEX| SJ EJJEMV
x ERH E (MVIGXSVW 6ITSVX XLEX
‘SQTER] ERH SJ XLI +VSYT W X PE[ ERH XLSWI VIKYPEXMSRW
JSV XLEX TIVMSH -R TVITEV L[ [

+VSYT ERH 'SQTER] JMRERGMEP |
XLI (MVIGXSVW EVI VIUYMVIH Wé)?é@% EVI VIWTSRWMFPI JSV XLI

E 7IPIGX WYMXEFPI EGGSYRX Rﬁé&%@ﬂ@%ny'KVMx] SJ XLl1 GSVISVEXI

XLIR ETTP] XLIQ GSRWMWX || P MRJSVQEXMSR MRGPYHIH SR XLI
IFWMX! OIKMWPEXMSR MR XLI 9/

F 1EOI NYHKIQIRXW ERH 'WX'\k(% ?(\}WM)ﬂ-IéX(LﬁV'I*VITEVEXMSR ERH HMWWIQMREXMSR
VIEWSREFPI VIPIZERX ERH ¥hPMEFPRGMEP WXEXIQIRXW QE] HMJJIV JVSQ

G 7XEXI [LIXLIV XLI] LEZI FIIRP TMWMWEPEKMSBR MR SXLIV NYVMWHMGXMSRW
EGGSVHERGI [MXL MRXIVREXMSREP EGGSYRXMRK
WXERHEVHW MR GSRJSVQMX] [MXL 9/ EHSTXIH
MRXIVREXMSREP EGGSYRXMRK WXERHEVHW
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61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG

7XEXIQIRXW  (IGIQFIV
RHITIRHIRX &EWMW JSV STMRMSR 3YV GSRGPYWMSRW FEWIH SRIXAMW YRWGEXIH MHIRXMJMIH JVE
- il GSRHYGXIH SYV EYHMX MR#H CGGCEYRHMEREIVMXEX XLI HMVDAXNSWWLIWK RLIXEYHMX XIEQ ERH

0 E M%ﬁ 7XERHEVHW SRSHRHKMXIRKI VR FEWMW SJ EBI/XYRX MRK MRHMGEXMSRW SJ J\
WYHMXSV W 6|--F7§WE)<ER TPMGEFPI PE[ TAMVEVEXMSR SJ XLl JMRERGMERPYWKEKXIQIRXW MW
XLI 11 Q FIVW S JI!WTSRWMFMPMXMIW EVI HIWGVIMNISTFPEBXI ERH
LEZI JYPIJMPPIH SYV IXLMGEP VIWTSRWMFMPMXMIW YRHIV%W VIUYMVIH F] EYHMXMRK WXERF
1 ) ( 3 9/ OM Q MEeXH H! MRHITIRHIRX SJ XLI #V;SLEMRRSX MHIRXMJIMIH ERHVGSRGYIW SBXHYVIW XS EHHVIWW
EGGSVHERGI [MXL 9/ IXLMGEPXLIUNNMWI@XBXW EWWIWWQIRE RKEENQ MRXVS MW RISX SJ GSRXVSF
3TMRMSR MRGPYHMRK XLI *6' )XLMGEP 7TRERHEVMEP YRGIVXEMRX] VIEEXMGYP EXIRKXWVSMVO XLEX QERE

. e (%I é\/\/\;YHMX IZMHIBSGRHMOEMERW XLEX MRHMZMRYEFPBWMXKBSRPASE XQMEOPMRETTVS
I LEZI EYHMXIH XL | JMRERG’\EéFBX’\&VI\%IE%H‘— P\ﬁ;{v% QJJMGMIRX ERH BET™WS WWKERM JIVMEGVEMRWY H EGFDS SRXOMR K VB XV MW

]leégliilR%/IISM%VMXX(ISIHSIQFFRIBSV XIPLS“)(G%YV STMRMSR SVcXLl 'SQTER] W EFMPMX] XS GSRXMRYI EW E

. KSMRK GSRGIVR JSV XLI KSMRKXGMWGHYRMX [I HS RSX FIPMIZI
GSQTVMWI XLI 'SRWSPMHEXIH 1Ql J
AVSIMX SV OSWW ERH 'SRWSF | E \{ TIVMSH JVEYH VMWO VIPEXIH XS VIZIRYI V
SJ 'SQTVILIRWMZI -RGSQI 0S MV lI_FE)%\{VTVITEVIH XLI IMRERGMEP XS XLI PMQMXIH STTSVXYRMX] XS ¢

'SRWSPMHEXIH 7XEXIQIRX SJ
'SRWSPMHEXIH 7XEXIQIRXW
JUYMX] 'SRWSPMHEXIH 7XEXI
*PS[W 4EVIRX 'SQTER] 7XEXI
*MRERGMEP 4SWMXMSR 4EVI
7XEXIQIRXW SJ 'LERKIW MR )
RSXIW MRGPYHMRK XLI EGG
2SXI

il
5" XS GIEWI XLIMYIBXW EXEN SRWYPX MR SYXGMHMRXMEMRKINSYVREP IRXVMIW X
Fﬁ glLI LEZI GSRGPYHIHMARESRNMWXSREX [MXL NYHKIQURKW VMW®XO [GWIMXIVME ERH EKVIIM
H.>< TER] W JMRERGMERPEMSMRNEXMBEEXQKERWMQI! XLIJIRXVYMPBHIXS WYTTSVXMRK HSGYQIF
&Ii\?\}\{lw | PMWXMG &XLICEERAZLEBWBGPYWMSRW EVMRGRYHKH F\RE'FRVXYEP VIZIRYI GEWL
é—(%ﬁ(ﬁ#%ﬁ&l hEVI RXLUEEXKUMERSYT SV XLI 'SQTERSFYMBPMEBRERXBRERFFMREXMSRW TVSE
R Q MRXMI XLEX GSYPHMREBRT B/HEWK SRMKRMIMGERX ITUYMTQIRX ERH STIVEXMRK INTIRW
HSYFX SZIV XLIMV EFMPMX] XS GSRXMRYI EW E KSMRK GSQFMREXMSRW ERH TSWX GPSW|

"R SYV STMRMSR GSRGIVR JSV EX PIEWX E JIEVWUNVBSK) KRH FVXEGUIW SJ PE[W ERH
# 8L1 JIMRERGMEP WXEXIQIRXE\/T%I}Q % P %?(EI %MRERGMEPV\MO(YEDE)QMFS)R\AN XEFMPMX] XS HIEIRBWS MHIRXMJMIH E JVEYH VMW
JEMV ZMI[ SJ XLI WXEXI SJ %L% R >éVGIJ:-\§<HR@J\/MSH 8S MHIRXMJ] VMWOW SJ QEXIVSPEIR QMWBPWISE/X QEIRKKIQIRX FMEW
XLI TEVIRX 'SQTER] W EJJEM $W V¥§ HYI XS JVEYH JVEYH VMWOWXIEI BWVEMWWYRQTXMSRW MR VIWTSF
_¥T\A§\/ ¥§I\%%FY MSR SJ XLI HMXIRBXWVIV GSRHMXMSRW XLEKXKVEXWMNFEX MHIRUHIMGEZEKVEFPI EQSYRX F

SRGP

+
SISG\)Q)(FLIIV]IEV I;T_'I-IRSlJR')_'(:_'_I' Vs SRW [I| GSRWMHIVEROMRBIRKXINZRISY TVIWWY VI WSRMSNIOWZN XBEFHERKIW MR XLIWI

# 8L1 +VSYT JMRERGMEP WXE% g\/}/)'_('?&%hlgﬁ-[l\/ YT W FYWMKIWWSZSHIPERRETTSV XY RMX] IXBSI\GISYQMKX TWEGHIYVIW MRGPYHI

4S§VV>M'§V\}§<§IMRK CSHZMWR EWWMBERWSX TVIHM@EEWPHP SRXWWL ZSPYQI PS[ ZEPYI
g\/ X1 S PMUYMHEXW X3V 6BRHMEWMISRW ERHVEINRNYFWITUIYIRBY QIH TVSGIHYVIW
R
S

TVSTIVP] TVITEVIH MR EGGS I VMWOW QWNKAVMEWA IBWWILIWWQIRX TVSAHKNYEWMWRKGW ¥MHKIRIMIMGERX EGGS®
EHSTXIH MRXIVREXMSREP EE ’é 'IFER] W IMRER@MRE YNWBRKGIW HWVIGXSVWIEW RERKEKI'GIRKERVEW GLEPPIRKN
WXERHEVHW GSRXMRYI| STIVEXMMRWPSZIN XKEPMEMRW ERH EVIEEBETWWRBRXXEBIWW SJ Ol] EWWYQT

. | TVIZIRX ERH HIXIGX JVEYH EFEMVKLIPS[ TVSNIGXMSRW ERH IZEF
# 8LI TEVIRX 'SQTER] JMRER GWES WRe khHYRkiw ,
LEZI FIIR TVSTIVP] TVITEVIH MR SQTER] W GLERRIP JSV [LMWKW® KFPESHRMIRKWW SJ KVS[XL EWWY

EGGSVHERGI [MXL 9/ EGGSYRXMRK WXERHEVHW EW [IPP EW [LIXLIV XLI] LEZI ORS[PIHKI

MRGPYHMAKHEH (MWGPSWY VI SJ ER] EGXYEP WYWTIGXIH SV EPPIKIH JVEYH

*VEOI[S\ERH # 6IEHMRK &SEVH QMRYXIW

# 9WMRK EREP]XMGEP TVSGIHYVIW XS MHIRXMJ] ER]

# 8LI IMRERGMEP WXEXIQIRXW LEZI FIIR

T8V|TJEV|H MGR EGGSVHERQGI TMXL XLl YRYWYEP SV YRINTIGXIH VIPEXMSRWLMTW

VIUYMVIQIRXW 63 XL1 ‘SOTERMIW %G X # "SRWMHIVMRK VIQYRIVEXMSR MRGIRXMZI

WGLIQIW ERH TIVISVQERGI XEVKIXW JSV

QEREKIQIRX HMVIGXSVW WEPIW WXEJJ



TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVRERGI 'SRWSPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX TXEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

-RHITIRHIRX %YHMXSV W 6ITSVX XS XLI 1IQFG/SRSNVRY)H3 9/ OMQMXIH

-HIRXMJ]MRK ERH VIWTSRHMRK MISI R IMIOMHSX LI JSPPS[MRK EWERVWKE® XLTSSWVIX ERH HMVIGXISEVAW RBIXISWRKK XS VITSVX MR XLI
QEXIVMEP QMWWXEXIQIRX HYQSMXRBROIP] XS LEZI WYGL ER Il HM&XGC XEBPXK I EERWIWTSRWMFEPI JSV XLI

GSQTPMERGI [MXL PE[W ERH WIEKMREXBMERMVFVMFIV] 1QTPSWHXREXPEMNGVIGWIMERH XLI HMVIGXSVW VIWSNSRVBMFMPMXMIW
;I MHIRXMJIJMIH EVIEW SJ PE[WVERHPEDKSWPEXINUYRW IQIRXW | BT RMSRRIR XLI IMRERGMEPWWEWIRHRRW HESSW RSRP] MR XLIM
XLEX GSYPH VIEWSREFP] FI NGIGXBMRSEMEZIIGXW SJ GSQTERISBIKMWBWXMNWSRSVXW ERH [| HISXRSX TEKALWW VIGXSVW EVI
ECQEXIVMEP [JJIGX SR XLI IJMPRBRERGMEMR W X\BERHEXYWW PMQERK KYHMMWSVMRMERHMXVISR VIWTSRWMFPI JSV XLI TVITEVEXM
JVSQ SYV KIRIVEP GSQQIVGMHEFN ERIHYWDBXSWE MHIRXMJ] RSRGSQTPMERGI [MXL JMRERGMEP WXEXIQIRXW ERH JSV
INTIVMIRGI ERH XLVSYKL HMW&YMWMW P ERW NEXRIH XLIIKY PEXMSRW®BYXSVIRUNSRW VSRIMPIM X] MW X SXY EEHXALL] WMKTIEK IXWNYA ERH JEMV Z|
HMVIGXSVW ERH XLI PIKEP HITEVKEHABXYXWERRH MRWTIGXMSR/ BSUSVMKERBXSM] ERWIGXSVW MRDAVRERIEBSRRVEPMRWK XLI]T HIXIVC
VIUYMVIH F] EYHMXMRK WXERPMEKEPWG SERHWHNMRBEMEW IMJ ERP 8GESWRIWSNHIVMLIXLIV FEWIHRISRWW EVIMKRE RRCBWPP XLI TVITEVE X
[MXL XLI HMVIGXSVW ERH XLIPPdAREFEBLTEY)XSQIREXMSREP VIWXERXMREW MWHRISKX[SVO XLINWNREBSWMERMEREXIQIRXW XLEX EVI
XLl TSPMGMIW ERH TVSGIHYVHWMWIGESWMRKS YW SV IZMHIRX ISR WMIWIDEXXVMEPP] QMWYEXEXWHE B\Q M W&/SKHEW MWEKXR XLIXLIV
GSQTPMERGI [MXL PE[W ERH \GEYPEXMSRM RG] ER EYHMX [MRE RSIXJMIXEREMEP WXEXIQSRXIWVSW SEWW MWMAWMMRK XLI +VSYT

XLEXcFVIEGL ORS[PIHKI &EWIH WSPIP] SR SIEDERIWO EFMPMX] XS GSRXMRY |
;] GSQQYRMGEXIH MHIRXMJMIH PE[W ERH # ;1 LEZI RSX MHIRXMJMIH QEGS\RVGEYR HMWGPSWMRK EW ETTPI
VIKYPEXMSRW XLVSYKLSYX SYSRXIBPQSEHRXLI EFMPMX] SJ XLI EMWMWXEBEOSI GIIIRKXGXMR XLI WXWIPXKIMGKBIKSMRIERKBRGIVR ERH Y
VIQEMRIH EPIVX XS ER] MRHMIVEXMSRWFYJIJERSIRW SJ PE[ SV XLKYAMEXIBXBVW VITSVX GSRGIVR FEWMW SJ EGGSYRXMRK

GSQTPMERGI XLVSYKLSYX XLBBEWRHKM XS XLI MRLIVIRX PMQM&KERMSYRWS W ERSRY KIMXMR JS VIIEOLNS R KM RIR MR PMBYW HE X XLI

XLIVI MW ER YREZSMHEFPI VMWO SVEW JSYEXIRSIMRERGMEPENERXMBQEERWSWXBRRIEWI STIVE
8LI TSXIRXMEP 1JJIGX SJ XLIMLERPERWXERXIH WSQI QEXIVMEP [FIMW WIXIEXMRERGWMEP WXEXIQERXWS BREPMWXMG EPXIVREXMZI
VIKYPEXMSRW SR XLI JMRERGWRERLW XMRIERBXWP WXEXIQIRXWR SR XTEBRKISRI XLSWI VITSVXW LEZI FIIR

ZEVMIWCGSRWMHIVEFP] LEZI TVSTIVP] TPERRIH ERH TIVYSVEMHHSWR EGGSVHERGI| [MoXIHMIXISY W VIWTSRWMFMPMXMIW

EYHMX MR EGGSVHERGI [MXL EYQVMERRKWVWKERHEVHW 3YV SFEFNIGXMZIW EVI XS SFXEMR V
*MVWXP] XLI 'SQTER] MW WY ESIVGXERT PIE[XWL ERHV XLIV VIQSZIH RSR EWWYVERGI EFSYX [LIXLIV XLI JMR
VIKYPEXMSRW XLEX HMVIGXPEG E§QIIBMERLIA | IMKERFCEMWPE RH VEKKKRPEWMSR W MIGL JYV EQ T VIUYWXEHKIQBERXW EWK E [LSPI EVI JVII J)
WXEXIQIRXW MRGPYHMRK JMXKERGMERW IHBN XWERWEGXMSRW\8ITRKINGS(RH MR XLI QMWWXEXIQIRX [LIXLIV HYI XS JVI

PIKMWPEXMSR MRGPYHMRK VINPEKRK BGER VEREBWIM)IRXW XLBRHMWXRMOSQTERMIW %G X ERHEBENMS MWWYI SYV STMRMSR MR E
PIKMWPEXMSR HMWXVMFY XB/HPU IV VX RIXRWM BIMXIW PIEOXSMVGIS R YVUWMMILHY MF IHITSVX XS ]SY MJTBRXS WWEWIREFPR EWWYVERGI M
XE\EXMSR PIKMWPEXMSR ERH]FIEFWWXWRKHWXEBERHEVHW [S# PdH MHIRXIMEBE BIXY RXMRK VIGCGSIVHWWEVZERGIX FYX HSIW RSX KYE
NXIRX SJ GSQTPMERGI [MXL XLIWI PE[W ERH FINTR OITX F] XLI TEVIRX 'SQEERIMS$VWGSRHYGXIH MR EGGSVHERC
VIKYPEXMSRW EW TEVX SJ SY-R EHSOAKMERV BW KMXL ER] EYWIMY VRWVWH M IWYEKRIHSY SYV BYHNMPREA[RBX HIXIGX E QEXIVME
VIPEXIH JMRERGMEP WXEXIQIERXMMXIQWMWO SJ RSR HIXIGXMSR BIGIMENMH IJESQ FVERGLIQWMRIAXXEMMIMXXH LIR MX I\MWXW 1
XLIWI QE] MRZSPZI GSPPYWMSR] ¥YSWIKIV] GER EVMWI JVSQ JVEYH SV IVVSV |
7IGSRHP] XLI 'SQTER] MW W YWFRIXGRXXS RERSQMWWMSRW HBWVIEVIRXRESDIXHEBRWMR E R GVERPVWM KEWXIIK IRECNVMEP MJ MRHMZ
SXLIV PE[W ERH VIKYPEXMSR®V[AXNVI SZIVVMHI SJ MRXIVREPEYVS RO MR E'W IBYRIXM XM XL KKKEIBKEISYRXIMRESYPH VIEWSREFP
GSRWIUYIRGIW SJ RSRGSQTPVWERGIHESYWH YEHAHIWMKRIH XS HIGSEXKWERNWERYVRW SV INTIGXIH XS MRJPYIRGI XLI IGSRSQ
E QEXIVMEP 1JJIGX SR EQSYRQMWINXEMIMGR S W;Y \EIW RS X VIWTSRENAF HIMMBGPSWYVIW SJ HINBWMGEXKISWRW SJ YWIVW XEOIR SR X
MR XLI JMRERGMEP WXEXIQIRDW/ZIRSMWRRWSREGIQTPMERG| SVQWHEIWHXEMRSR WTIGMIMIH RIMRREHREW BRRS W XEXIQIRXW
XLVSYKL XLI MQTSWMXMSR SGHRRSWX BEVIPFMEMKE X8 SR XIGX @REBRI SV
GSQTPMERGI [MXL EPP PE[W ERHIMENYREXWSBWIZIH EPP X% MRRBMWQEMWGRMTXMSR SJ SYV VI
ERH WNTPEREXMSRW [I VIUYMMW SISNHISMVSRYHMX6SW [IFWMXI EX
# 8LI HMVIGXSVW [IVI RSX IRXNXRIG SANCKXEDMEYHMXSVWVIWTSRW
EHZERXEKI SJ XLI WQEPP GSQTERMIW
NIQTXMSR JVSQ XLI VIUYMVIQIRX XS
TVITEVI E WXVEXIKMG VITSVX
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7LEVI FEWIH GSQTIRWEXMSR RSXI ERH
'"ETMXEP VIHWREXWSR
J\GIWW GSRWMHIVEXMSR QZIVYRISRFEERIZEIPNE )
RSXI
2'- SR EGUYMWMXMSR SJ WYFWMHMEV] RSXI
&EPERGI EX (IGIQFIV f f f f f f f f
E %4-' GSRWMWXW SJ XLI WLEVI TVIQMYQ ERH XLI QIVKIV VIWIVZI 3R %TVMP :1)( 3 9/ OMQMXIH MQTPIQIRXIH E GETMXEP VIHYGXMSR XS VIHYGI XLI W
GETMXEP VIHYGXMSR [EW 1JJIGXMZI JVSQ  %TVMP
F 3XLIV VIWIVZIW GSRWMWX SJ f QMPPMSR IN\GIWW GSRWMHIVEXMSR FE0OIMW 3B YMX]JE BRXAVAWPFM X3 B 3 KM R&DI MMEL & WEW R LW M EDW CRMXHH  (IGIQF IV VIWY
(EMW] MR EHHMXMSR XS f QMPPMSR SJ INGIWW GSRWMHIVEXMSR SZIV 2&: VIWYPXMRK JVSQ WEPBN BV YMBE KM X] QWKEFOM WRMERR 6 ¥ R | V VQXPRPIMES R | B 8 Q QIR
2SZIQFIV VIWTIGXMZIP] 711 RSXlI JSV JYVXLIV HIXEMPW
G 2'- VIWYPXMRK JVSQ XLI GSRWSPMHEXMSR SJ 3 (EMW] MR %YKYWX ERH XLI WEPI SJ E QMRSVMX] WXEOI MR 'SVRIVWXSRI MR 2SZIQFIV ERH 2SZIQF

8LI EGGSQTER]MRK RSXIXWSSRVIEEKRWRXIKVEP TEVX SJ XLIWI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW



7TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

'SRWSPMHEXIH 7XEXIQIRXW SJ 'EWL *PS[W

=IEV IRHIH  (IGIQFIV
c 2sXI
c 61JIVIRGIW MR QMPPMSRW
'"EWL JPS[W JVSQ STIVEXMRK EGXMZMXMIW

2IX PSWW

YHNYWXQIRXW XS VIGSRGMPI RIX PSWW XS RIX GEWL TVSZMHIH F] STIVEXMRK EGXMZMXMIW

7LEVI FEWIH GSQTIRWEXMSR INTIRWI

(ITVIGMEXMSR ERH EQSVXMWEXMSR ERH
-QTEMVQIRX VIWXVYGXYVMRK ERH SXLIV STIVEXMRK MXIQW ERF
%QSVXMWEXMSR SJ HIFX TVIOMYQW HIJIVVIH JMRERGMRK GSWXW ERH RSR GEWL MRXIVIWX
7LEVI SJ VIWYPXW SJ IUYMX] QIXLSH MRZIWXQIRXW
6IEPMWIH ERH YRVIEPMWIH PSWWIW KEMRW SR HIVMZEXMZI MRWXVYQIRXW
*SVIMKR GYVVIRG] XVERWEGXMSR KEMRW PSWWIW
OSWWIW KEMRW SR HIFX NXMRKYMWLQIRX ERH
(1JIVVIH MRGSQI XE\ FIRIJMX IN\TIRWI
-RXIVIWX TEMH
-RGSQI XE\IW TEMH
(IVMZEXMZI TE]QIRXW VIGIMTXW
-RGVIEWI HIGVIEWI MR XVEHI ERH SXLIV VIGIMZEFPIW
(IGVIEWI MRGVIEWI MR GSRXVEGX EWWIXW
-RGVIEWI HIGVIEWI MR SXLIV EWWIXW
(IGVIEWI MRGVIEWI MR XVEHI TE]JEFPIW ERH EGGVYEPW
(IGVIEWI MR GSRXVEGX PMEFMPMXMIW
-RGVIEWI MR MRXIVIWX EGGVYEPW
-RGVIEWI MR SXLIV PMEFMPMXMIW
21X GEWL TVSZMHIH F] STIVEXMRK EGXMZMXMIW f f
'"EWL JPS[W JVSQ MRZIWXMRK EGXMZMXMIW
'"ETMXEP INTIRHMXYVIW f ERH f

'"EWL VIGIMZIH JVSQ XLI 3 (EMW] 8VERWEGXMSR

3XLIV MRZIWXMRK EGXMZMXMIW

2IX GEWL YWIH F] MRZIWXMRK EGXMZMXMIW

8LI EGGSQTER]MRK RSXIXNMSSRVIEEKRWMRXIKVEP TEVX SJ XLIWI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW



7TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP

61TSVX TXEXIQIRXW

'SRWSPMHEXIH 7XEXIQIRXW SJ '"EWL *PS[W

C
C

:1)( 3 9/ OMQMXIH
%RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

GSRXMRYIH

=IEV IRHIH (IGIQFIV

2S Xl
61JIVIRGIW

MR QMPPMSRW

'EWL JPS[W JVSQ JMRERGMRK EGXMZMXMIW

6ITE]QIRXW SJ XLMVH TEVX] HIFX ERH PIEWI SFPMKEXMSRW

AVMRGMTEP TE]JQIRXW SR STIVEXMRK VIPEXIH ZIRHSV JMRERGMRK

AVMRGMTEP TE]JQIRXW SR HIFX I\GFPYHMRK ZIRHSV JMRERGMRK

AVMRGMTEP TE]QIRXW SR GETMXEP VIPEXIH ZIRHSV JMRERGMRK

AVMRGMTEP TE]JQIRXW SR PIEWIW

&SVVS[MRKW SJ XLMVH TEVX] HIFX

3TIVEXMRK VIPEXIH ZIRHSV JMRERGMRK EHHMXMSRW

4E]QIRX SJ JMRERGMRK GSWXW ERH HIFX TVIQMYQW

2IX GEWL TEMH VIGIMZIH VIPEXIH XS HIVMZEXMZI MRWXVYQIRXW

%HZERGIW JVSQ VIPEXIH TEVX] HIFX

6ITE]QIRXW SJ VIPEXIH TEVX] HIFX

'"EWL VIGIMZIH JVSQ WEPI SJ NSMRX STIVEXMSR

(MZMHIRHW TEMH XS XLI 7LEVILSPHIVW

(MZMHIRHW TEMH XS RSR GSRXVSPPMRK WLEVILSPHIVW

ERH

3XLIV JMRERGMRK EGXMZMXMIW

21X GEWL YWIH F] IMRERGMRK EGXMZMXMIW

)JJIGX SJ IN\GLERKI VEXI GLERKIW SR GEWL ERH GEWL IUYMZEPIRXW

2IX HIGVIEWI MRGVIEWI MR GEWL ERH GEWL IUYMZEPIRXW

'"EWL ERH GEWL IUYMZEPIRXW

&IKMRRMRK SJ TIVMSH

JRH SJ TIVMSH

E 3R XLI %GUYMWMXMSR (EXI :1)( 3 EGUYMVIH SJ 3 (EMW] EPSRK [MXL XLI HIFX EQSYRXMRK XS f
WLS[W XLI EWWIXW ERH PMEFMPMXMIW EGUYMVIH ERH MRGPYHIH MR XLI GEWL JPS[ ZEPYIW ¢

QMPPMSR ERH VITEMH XLEX HIFX SR XLMW HEXI 8

8LI EGGSQTER]MRK RSXIXWSSRVIEKRWRXIKVEP TEVX SJ XLIWI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW



7XVEXIKMG 61TSVX "SVTSVEX| +SZI|VEERRGIPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW (1G 1

&EWMW SJ 4VIWIRXEXMSR 8LIWI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW EVI TVIWIRXIH M|
:1)(3 9/ OMQMXY(H3 MW HSQMGMPIH MR )RKPERH ERH ;EPIGW WMKRGY SIV XL IR¥WQFYY ERH EPP ZEPYIW EVI VSYRHIH XS XLI R
8LI VIKMWXIVIH EHHVIWW MW &VSSO (VMZI 6IEHWREX6H 99 :1)( 3 MW ER

MRXIKVEXIH GSQQYRMGEXMSRW TVSZMHIV SJ QSFMPI FVSEHFERH MRXIVRIX ZMHIS ERH JM\IH PMRI
XIPITLSR] WIVZMGIW XS VIWMHIRXMEP GYWXSQIVWOERH F YVEMRMW V& IIW SRRV S PIMHREKM SR/ MRKHS Q

8LI EGGSQTER]J]MRK 'SRWSPMHEXIGISQIRBRGIMER TMRERGREW 7XE.
%W HIWGVMFIH MR XLI 7XVEXIKMG 61ITSVX XLI TVMRGMTEREIGSQZIER] SMXW) WY FMWW HNL E X SE SRR SRR HVIIREAMM XS | WSBMR S J
XIPIGSQQYRMGEXMSR WIVZMGIW MR XLI 9/

TYFWMHMEVMIW EVI EPP IRXMXMIW SZIV [LMGL [I LEZI GSRXVSP

-R XLIWI RSXIW XLI XIVQW [l SYV SYV 'SQTER] SYV SXIYYXLIERRZ MWK I 1IQ BS[VVEMNVINEBWAHI XS ZEVMEFPI VIXYVRW JVSQ
GSRXI\X VIUYMVIW XS :1)( 3 SV GSPPIGXMZIP] XS :1)( 3 HRHEMXWLWEFWRMNEXMIBYIPEW ZLSWI VIXYVRW XLVSYKL SYV TS
(IGIQFIV XLl TVMQEV] WYFWMHMEVMIW SJ :1)( 3 MRGPRXIM>M W \ER/'M MR GPWH iR M RERH MSRWSPMHEXIH *MRERGMEP 7X

WYFWMHMEVMIWI VKSR IBRMEMN 3 ,SPHMRKW OMQMXIH E RIS MXN\KR GNVWFYWKHMEXMIWE X XLEX GSRXVSP GIEWIW
GSPPIGXMZIP]
2'- EVI QIEWYVIH MRMXMEPP] EX XLIMV TVSTSVXMSREX| WLEVI .
'1)(3 MW E NSMRX ZNMRXYMRXKYBIX [EW JSVQIH SR .YREX XEIXENR SJ EGUYMWMXMSR 'LERKIW MR XLI +VSYT W MRXIV
OMFIVX] +P OQWERA\VOXH+ ERHERIPIJTRMGE 7% XLVSYKL 8IPIJTIRWGEVY SIPHIRMKWEP EVI EGGSYRXIH JSV EW IUYMX] XVERWEGX
OMQMEIPIIITRMGEGELEVILSPHIVW
%PP WMKRMJIJMGERX MRXVE KVSYT FEPERGIW ERH XVERWEGXMS
8LI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW SJ :1)( 3 JSV IRWIEWIHRENH *MIFBAREGMWEP 7XEXIQIRXW ;LIR GSRXVSP SZIV ER
[IVI EYXLSVMWIH JSV MWWYI F] XLI &SEVH SJ (MVIGXSVW FRVWIXTW ERH P MERFHM PIN X WWKRIHXBERIRXKMX] ERH ER] VIPEXIH 2'-
&SEVH W FILEPJ F] .YER %~GYIl :MGL VIWYPXMRK KEMR SV PSWW MW VIGSKRMWIH MR TVSJMX SV PS
QIEWYVIH EX JEMV ZEPYI| [LIR GSRXVSP MW PSWX
8LIWI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW LEZI FIIR TVITEVIH MR EGGSVHERGI [MXL
-RXIVREXMSREP %GGS-YRIXMRKVIREKENMBERWSI *MRERGMEP 7.3%ERIQ ERXWERKUVRXW EVI HIJMRIH EW XLI GSRXVEGXYEPP] EKV
'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW VIJPIGX SYV GSRWMHWERKX®IRX SPL MIGILEIGNW X RVX SIRK] ERIR KM WHBIBEIMVWWS RW EFSY X |
MQTPMGEXMSRW SJ WYFWIUYIRX IZIRXW XLVSYKL TVMRFRERMQSYW GSRWIRX SJ XLI TEVXMIW WLEVMRK GSRXVSP *SV
NSMRX EVVERKIQIRXW WIIlI XLI VIPIZERX WIGXMSR FIPS[ YRHIV
TMKRMIMGERX %GGSYRXMRK 4SPMGMIW
% WYQQEV] SJ XLI TVMRGMTEP EGGSYRXMRK TSPMGMIW MWSWRXK SSRGAMRS[ %PP EGGSYRXMRK TSPMGMIW LEZI

FITR ETTPMIH GSRWMWXIRXP] YRPIWW RSXIH FIPS]| 8LIWI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW LEZI FIIR TVITEV
1EREKIQIRX LEZI VIZMI[IH FYWMRIWW EGXMZMXMIW XSKIXLIV [I
&EWMW SJ %WGGSYRXMRK HIZIPSTQIRX ERH TIVISVQERGI EW [IPP EW :1)( 3 W TVMRGMTE

8LI TVMRGMTEP EGGSYRXMRK TSPMGMIW EHSTXIH F] :1)( 3LEMIGBIKGPWH IIH PA[EXRMXLEXM EPPVEBITRMEXI XS EHSTX XLI KSMR
ETTPMIH GSRWMWXIRXP] XLVSYKLSYX XLI GYVVIRX TIVMSHWMKSVSYW EWWIWWQIRX SJ XLI JMRERGMEP JSVIGEWXW [MXL

TSWMXMSR SJ XLI +VSYT MR XLI GSRXI\X SJ XLI GYVVIRX KPSFE
SLIWI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW [IVI TVITEV MRS$IFR B XXSWHPK VG B RXGCM\ER \WWERMENRW VERETI MR VIPEXMSR XS XLI 9/ F

YRHIV XLI LMWXSVMGEP GSWX FEWMW MR EGGSVHERGI [MXL XLI 'SQTERMIW %GX ERH 9/ EHSTXIH
-*67 8LI 'SQTER] LEW IPIGXIH XS TVITEVI MXW TEVIRX 'SQWXR] JIMRBFEGWMEP WXHEXWVSKRXWEHRRIX GYVVIRX PMEFMPMXMIW S
EGGSVHERGI [MXL *67 EW TVIXEIRXIH SR TEKIW f QMPPMSR OMUYMHMX] EZEMPEFPI EW SJ XLI VITSVXMRK

'SVRIVWXSRI YRYWIH FSVVS[MRK GETEGMX] QEHI YT SJ GEWL
QMPPMSR ERH YRYWIH FSVVS[MRK GETEGMX] YRHIV XLI :1)( 3



7TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7TXERXKMRXMW (IGIQFIV
%X (IGIQFIV FEWIH SR XLI QSWX VIWXVMGXMZI| ETTPONEWRENP\| ¥ KISIGESR XKBMEXW | ERIN XEMR (EEMW }+ V8B R FG S QUERWR
PIZIVEKI FEWIH VIWXVMGXIH TE]JQIRX XIWXW f QMPPMSR SJ YRYTMAR VASW MR[GRKH B RREQAMXIX[EWVIEX] E RI[ &3& XIPIGS
EZEMPEFPI XS FI FSVVS[IH ERH XLIVI [IVI RS VIWXVMGXMSEMERRYWERVMEMX] XSIQEQI PSERWVSM SJ 3 (EMW] :1)( 3 G
HMWXVMFYXMSRW JVSQ XLMW EZEMPEFMPMX] SJ MXW QENSVMX] WLEVILSPHMRK XLEX MX SFXEMRIH GSRXVSF
-*67 ERH XLIVIJSVI JYPP] GSRWSPMHEXIW XLI IRXMX] :1)( 3

;1 LEZI GSRWMHIVIH XLI +VSYT W OIl] PMUYMHMX] IZIRXW EGEMYEXY\EM X]VE R KL IPMEFWMIP W XHIPX GIRRXVIMFY XIH F] (EMW] 4MO(
RI\X QSRXLW SJ [LMGL ZIRHSV JMRERGMRK SFPMKEXMSRWSEVI2GS R W EHVMWPINIXXIW | @ BMRI EMRME MWNRMEZXIMR [IVI EWWIWW |
VIPEXMSR XS FYWMRIWW EW YWYEP EGXMZMXMIW %WcJYVXERHSYANPWHEIRWEHEKMBRRBX EGGISYEHMRXPYE ECWXRERKISYV EW
EZIVEKI HIFX XIRSV SJ JIEVW [MXL E [IMKLXIH EZIVEKI VEXI SJ [LIR XEOMRK MRXS
EGGSYRX XLI MQTEGX SJ SYV HIVMZEXMZIW MRWXVYQIRXVBLBWIV[EWXK\RSR&GLERW L MRSG KRRMWEHX BBIR/ ¥R EPNW\WMPRK ERH PMEFM
XLl EFMPMX] XS ZIRHSV JMRERGI JYXYVI STIVEXMRK ERH GEMMREKPS D\ XIRWIWE RMEG KM SIRY MM NWXWRKI XLI WGSTI SJ -*67
JEGMPMXMIW QIERW XLEX [I EVI EFPI XS QIIX ER] HIFX SF8WXEMRIFRMESY XLI] JEPP HYI 711 RSXI JSV
JYVXLIV MRIJSVQEXMSR SR SYV JMRERGMEP VMWO QEREKIQIRX ERH LS[ [I| QEREKI XLSWI VMWOW VIPEXMRK
XS SYV GETMXEPCcWXVYGXYVI EYWMRIWW GSQFMREXMSRW FIX[IIR IRXMXMIW XLEX EVI YRHIV
WGSTI SJ -*67 ERH EVI EGGSYRXIH JSV EX FSSO ZEPYIl 8LI EW
*SVIGEWXW ERH TVSNIGXMSRW MRGPYHMRK EREP]WMW SXWHRWJIFYKHTPEIY WIEEKIRMS|RHNVSNVH HVVNERSKREHWMRKE X XLI GEVV]N
TIVISVQERGI EVI TVITEVIH JSV XLI +VSYT EW E [LSPI 8LIWLIGSHFRWMHIX| GCEREKIPRRMRRPHEHEWIRX GSQTER] W "'SRWSPMHEXIH
EPSRKWMHI XLI GSQTIXMXMZI PERHWGETI ERH [MHIV IGSR6QNTGSRRRIXWS BM XMGMR] JEIGXISIVEVG W MM MARMBRM®R EVI EHHIH °
YHNYWXIH )&-8(% PIWW "ETI\ F] WXMPP VIWYPXIH MR W¥Y¥BWGM LROM XY FEHRW K K |GKSERKRI B Y | PXSSVOM IKVIMYVM RK MW VIGSKRMW
PMEFMPMXMIW EW XLI] JEPP HYI JSV EX PIEWX QSRXLW JVSQ XLI HEXI SJ ETTVSZEP SJ XLIWI
'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW YXMPMWMRK XLI3RZSAFIMRRKVIHMXBEW GMRMXJJISGIVXEMROQONPMRSZIRXYVI VISVK]
VIUYMVIH 4VMRGMTEP VMWOW ERH YRGIVXEMRXMIW EVI HRIXEM® MX[N>XQABMHR B YO/S RXWEBMXH KNXMMBSHRI XSSV XL HRH RESSQTVMWMRK :1)
MRGPYHMRK MRJSVQEXMSR LS[ XLIWI VMWOW EVI QEREKIK[RIVWLMT MRXIVIWXW MR M :MVKMR 1IHME MM 3 ERH MMM
JSV SVHMREV] WLEVIW MWWYIH EX E TVIQMYQ 8LIWI XVERWEG
S8VIEWYV] STIVEXMSRW ERH GEWL QEREKIQIRX JSV EPP SJGBR X3V ISP N\BPRYW FI[WRWHYWHFW MHIMES/APIWRK MRXIVIWX QIXLSH 3R
EVI QEREKIH SR E KVSYT FEWMW JSPPS[MRK E XVIEWYV] ESEGETN XEHR PN HCRMS\RIKKSPEMHBEEWXLIPBLEVI TVIQMYQ VIWIVZI >
JSVIGEWXW JSV FSXL WLSVX ERH PSRK XIVQ GSQQMXQIRXWSWW TVSJIMX F] f QMPPMSR 8LI GETMXEP VIHYGXMSR [I

B8EOMRK MRXS EGGSYRX XLIWI JSVIGEWXW ERH TVSNIGXMSRWE ERMFRPIXAWWBOWMRK WYMXEFPI IRUYMVMIW ERH
SFXEMRMRK XLI RIGIWWEV] EWWYVERGIW [I LEZI E VIEWSBE¥PIVINQDBEXEMRARERRKIMEKP[I B WIXW VIPEX]I XS KSSH[MPP GYWX
EHIUYEXI VIWSYVGIW XS GSRXMRYIlI MR STIVEXMSREP I\MWKXVRGGRGSW ERIHIWGIMI[EVFPGE S WXYW I

&EYWMRIWW 'SQFMREXMSRW +SSH[MPP VITVIWIRXW XLI WNGIWW TYVGLEWI TVMGI SZIV XLI JEI
&EYWMRIWW GSQFMREXMSRW EVI EGGSYRXIH JSV MR EGGS¥WRRIGW[HE&U YMVIH YMRMR K YXW M B GNUWMINDXEMEREXMSR +SSH[MPP
QIXLSH -HIRXMJMEFPI EWWIXW EGUYMVIH ERH PMEFMPMXKRWEER/BW QY PHE KM MIGIEMWMWREK P WIMINMY +SSH[MPP MW VIGSKR
EGUYMWMXMSR HEXI JEMV ZEPYIW +SSH[MPP MW VIGSKRMWNMVERN XBU IXG | VFWWSN RAMWWE EBW MM VVIEXEVRFIRMW XIWXIH JSV MQT
XVERWJIVVIH MRGPYHMRK ER] 2'- ERH TVIZMSYWP] LIPH MARXVWIBAMN GIZIXEXMR RADR KW I|RXMIMRKAWEMRHMBEXMRK XLI TSWW
EGUYMVIH ERH MW XIWXIH ERRYEPP] JSV MQTEMVQIRX % RBWMAN MXRMBRW CPEANAME BBIWEW ESKIRINRBERHMEWEMVQIRX PSWW N
MRGYVVIH :1)( 3 IPIGXIH XS QIEWYVI XLI 2'- EVMWMRK SRVX&S$ Bl VERAWPW E \BEYRW ESGIXKLS RG'EEOM. XKSI R LWEEXMRIKI KBBX[MPP MW EI
HIJMRIH MR RSXI YWMRK XLI TVSTSVXMSREXI|I WLEVI QIXKEHESRKNINWMXYWMSRIKEZH (WNMMRXSYRX[8IJIVISVQIH SYV ERRYEP
KSSH[MPP VIGSKRMWIH VITVIWIRXW SRP] :1)( 3 W MRXIVIVEXVWRWVWQERXV]; | BFHFVXHVIWR HH FYPBX XIRHGEVV]IMRK ZEPY!| IN\GIIHIH

HSIW RSX MRGPYHI ER] KSSH[MPP EXXVMFYXEFPI XS 2'- XLIVIISVI KSSH[MPP MQTEMVQIRX INTIRWI SJ f QMPPMSR LE
TIVMSH (YVMRK [ VIGSKRMWIH RS KSSH[MPP MQTEMVQIRX
3R 1E] :MVKMR 1IHME 3 IRXIVIH MRXS E GSRXVMFY XMYRKSISWIINDF R XW[IVEPLP . RS XSPIHGI M MW HH MR/ EE MHYMFXW B RERPXM RISV Q

OMQMXIH JSVQIVP] (EMW] 8STGS OMQMXIH ERH .IX 'SQQW 4MOGS OMQMXIH JSVQIVP] (EMW] 4MOGS



7XVEXIKMG 61TSVX "SVTSVEX| +SZI|VRERRGIPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXM (IGIQFIV

-RXERKMFPI EWWIXW [MXL JMRMXI PMZIW EVI EQSVXMWIH WK YEH W XV ENRKIL 2 XRLM\R IZ FRENVOMWE FSP2 1 @ TERIWM\AX VEW THB X MZAP] PMROW
IWXMQEXIH YWIJYP PMZIW ERH VIZMI[IH JSV MRHMGEXMSRG®ESWXEPINEWERPR EEXMEGX]VIT S\ORKRKR HEXWP] QSRMXSV XLI ET
%QSVXMWEXMSR QIXLSHW ERH YWIJYP PMZIW EVI VIZMI[IHTERNMBEB®UW IHRBN XYM RIE XIEPN I AE RHGE WIWEHN YXWVBXVHWTSRH XS GLERKIV
MJ ETTVSTVMEXI WYGL EW XLI HIZIPSTQIRX SJ RI[ TVSHYGXW ERH WIVZMGIW ER
MRWXEPPEXMSRW SV GSRWXVYGXMSR EGXMZMXMIW EVI TIVJISV
'YWXSQIV VIPEXMSRWLMTW ERH FVERHW EVMWMRK JVSQ EGIXMMREXMIMXWWYIGILSFWEXKIBSRRXEXBRKEERH HMWGSRRIGXMRK C
SVERWEGXMSR MR VIWTIGX SJ XLI (EMW] +VSYT ERH SXLIQEMWMRXEKMRWRKS RWSTEZ | BV I R\WM FRWKX M EEPWWR IWR G 8 VHMIH

EX JEMV ZEPYl ERH EQSVXMWIH SZIV ER IWXMQEXIH YWIJYP PMJI SJ XS JIEVW SR E WXVEMKLX PMRI
FEWMW ERH VIZMI[IH JSV MRHMGEXMSRW SJ MQTEMVQIRX(ISR/ IERMER KSR RKWF BEW @ TW XB MW AWIMWRKY WIW W XEWFESMKLX PMRI QIXLS
(YVMRK ERH XLIVI [IVI RS MRHMGEXSVW SJ MOQTEMVEGRXQ ESNE\C G RT QRYRN PEIXIMRE XL BW TVSTIVX] TPERX ERH IU

GSRWXVYGXMSR EVI GEVVMIH EX GSWX PIWW ER] VIGSKRMWIH
OMGIRGI JIIW TEMH XS KSZIVRQIRX ERH SXLIV XIPIGSQQYRMOHBEMERW SR/ SZ NKHLIVW EW WGHXWT B/SAMX RGIW [LIR XLI EWWIXW E
XIPIGSQQYRMGEXMSRW EGXMZMXMIW XS FI STIVEXIH JSV BE\WMWRKW TU MMS MRH IFVP 1G BT W XEWPIMBAI SIVEOM W SIW ERERHVXVEMKLX P
EVI EQSVXMWIH SR E WXVEMKLX PMRI FEWMW JVSQ XLI HEXIVRQISS/SNNMQGBEEPHPEW RGP PMILSWMKMAMGIWIX 8LI YWIJYP PMZ
SZIV XLI PMGIRGI TIVMSH ERH EVI VIZMI[IH JSV MRHMGEXRVEXSEVMIREVMWKERRKE ERFSRREMRHK EBWYWXIH WYGL XLEX TV.
EW HMWGYWWIH EFSZI VIXMVIH [MPP FI JYPP] HITVIGMEXIH F] XLI XMQI XLI VIFYMPH M
HITVIGMEXI SYV TVSTIVX] TPERX ERH IUYMTQIRX EVI VIZMI[IH E
'SWXW XLEX EVI HMVIGXP] EWWSGMEXIH [MXL XLI TVSHYGEMSIRVBIIMIMRXEMIMEFRNR MERH 8 RIMYUW I JWBIXVZVW EWWMKRIH XS T
TVSHYGXW GSRXVSPPIH F] XLI 'SQTER] XLEX EVI INTIGXIH XSPARAKIWEXI IGSRSQMG FIRIIMXW
FITSRH SRI ]JIEV EVI VIGSKRMWIH EW MRXERKMFPI EWWIXW 'ETMXEPMWIH MRXIVREP YWI WSJX[EVI GSWXW
MRGPYHI SRP] INXIVREP GSWX SJ WEPIW SJ QEXIVMEPW ERHOMRHZEMEB HVFEBIRWMRKIWMR MNBZIP HIENRK SV
SFXEMRMRK XLI WSJX[EVI ERH TE]JVSPP ERH TE]JVSPP VIPEXIAHPERWXVRH QECBLMWRINIW [IXSSEV[IBMWIGXP]
EWWSGMEXIH [MXL XLI TVSNIGX 'ETMXEPMWEXMSR SJ XLIWI SGEWXW G LEYWI TWQ RREXP KXSIS/P WL ER X ISIXT 8\W R X [ RXV XS JIEVW
[LMGL XLI TVSNIGX MW WYFWXERXMEPP] GSQTPIXI ERH VIEH] JSV MXW MRXIRHIH TYVTSWI -RXIVREPP]
KIRIVEXIH MRXERKMFPI EWWIXW EVI EQSVXMWIH SR E WX VENKLX VYIRKI GEWMMMWW EBS/21 W KG PWH MHWMERY X LR MEAVW ISW GEVV]MRK |
FIX[IIR XS JIEVW 'SWXW EWWSGMEXIH [MXL QEMRXEMREAVRW I& S QWYRKTVY WESIMMEXI ESRA}TIRR IMIX MW TVSFEFPI XLEX JY XY
EW MRGYVVIH XLI WTIRHMXYVI [MPP FI EGLMIZIH ERH [LIR XLI GSWX GER FI QI
INTIRHMXYVIW JSV VITEMVW ERH QEMRXIRERGI EVI INTIRWIH EW
TYEWIUYIRX NTIRHMXYVIW VIPEXIH XS MRXERKMFPI EWWIXWMWMWVTISHEPWXEY MWRIE BRHPIH[IMR XLWXVYGXYVMRK ERH SXLIV STI
NTIRHMXYVIW MRGVIEWI XLI JYXYVI IGSRSQMG FIRIJMXW IQFSHMIH MR XLI WTIGMJMG EWWIX XS [LMGL
MX VIPEXIW %PP SXLIV NTIRHMXYVIW MRGPYHMRK INTIRHMXS2AMW MRRWRXIVREPP] KIRIVEXIH FVERHW EVI

NTIRWIH EW MRGYVVIH % TVSZMWMSR MW VIGSKRMWIH [LIR E TVIWIRX PIKEP SV GSRW)
IZIRX I\MWXW MX MW TVSFEFPI QSVI PMOIP] XLER RSX XLEX E
4VSTIVX] 4PERX ERH )UYMTQIRX XS WIXXPI XLI SFPMKEXMSR ERH E VIPMEFPI IWXMQEXI GER FI

4VSTIVX] TPERX ERH IUYMTQIRX EVI QIEWYVIH EX MRMXMERIQ$SWE XP BW VK LHGCGGW®QIYPEXYH S QI RN BWW ®FE EIR'MEP TVSZMWM
ER] EGGYQYPEXIH MQTEMVQIRX PSWWIW ;LIR TEVXW SJ ERBEXXIWQIBIIGXBRIKX]ILIVPERX\VERH MEXMTRLRX MWOW WTIGMIMG X
LEZI HMJJIVIRX YWIJYP PMZIW XLI] EVI EGGSYRXIH JSV EWLWIME &K XE WIXVRWX LQ NSV B8 I BRRHRKWS XL TEWWEKI SJ XMQI
TVSTIVX] TPERX ERH IUYMTQIRX

% TVSZMWMSR JSV VIWXVYGXYVMRK MW VIGSKRMWIH [LIR QERE
;] GETMXEPMWI GSWXW EWWSGMEXIH [MXL XLI GSRWXVY G XB\SREPRWI WMRWXERPVPEMRIS R BBEIRR IERM\WXHIPMRXERBXYVMRK LEW |
QSFMPI RIX[SVO 'ETMXEPMWIH GSRWXVYGXMSR ERH MRWXEXRMRBERGIR S WKWTHRGH MA IGGRXGIWNREIR W SREEISMMXENRSREP MRJC
SXLIV HMVIGXP] EXXVMFEYXEFPI GSWXW -RWXEPPEXMSR EGXMZMWMBRWLBAIERSXSETMXEPMWIH MRGPYHI M c¢cXLI MRMXMET
GSRRIGXMSR SV HVST JVSQ SYV JM\IH PMRI WJWXIQ XS E GYWXSQIV PSGEXMSR MM cXLI VITPEGIQIRX SJ
E HVST ERH MMM cXLI MRWXEPPEXMSR SJ IUYMTQIRX JSV EHHMXMSREP WIVZMGIW WYGL EW FVSEHFERH
MRXIVRIX SV XIPITLSR] WIVZMGIW 8LI GETMXEPMWEXMSR SJ XLIWI GSWXW MW FEWIH SR XMQI WLIIXW XMQI
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% TVSZMWMSR JSV EWWIX VIXMVIQIRX SFPMKEXMSRW MW VRGSBERMWRM X EREX W XIS EFGNKWEQRE RX\W WK ERFXEFPI MR IWTIGX

MXIQW EX PIEWIH TVSTIVX] ERH VIWXSVMRK XLI WMXI| SR [E¥\W M RN W YMXI QW VEW [IBYCGEXI B EZENMSYW RIX[SVO EWWIXW *

XIVQMREXMSR SJ XLI PIEWI EKVIIQIRX XLl GVMXIVME XS FI VIGSKRMWIH EW E JMRERGI PIEWI [l HIVIG
VIGIMZEFPI EX ER EQSYRX IUYEP XS XLI RIX MRZIWXQIRX MR XL

% TVSZMWMSR JSV SRIVSYW GSRXVEGXW MW VIGSKRMWIHJINSR XL IRTEGXN |8 SORBIRMRW NLIRFG HRKXWEBIMH SJ XLI RIX[SVO EWWI)

JVSQ E GSRXVEGX EVI PS[IV XLER XLI YREZSMHEFPI GSWXW SJ QIIXMRK MXW SFPMKEXMSRW YRHIV XLI

GSRXVEGX 8LI TVSZMWMSR MW QIEWYVIH EX XLI TVIWIRX ZERP YIVIMZEKXIMZS 1M RBEIRXGIM HPT | 8 WXV E Q WRXX B/J

XIVQMREXMRK XLI GSRXVEGX ERH XLI INTIGXIH RIX GSWX SEWISERWRYEMVRIK [[WMMZEIPI RBS\K X GEE X | RAISWEHEI ERH SXLIV VIGIM

TVSZMWMSR MW IWXEFPMWLIH [I VIGSKRMWI ER MQTEMV QM RXIRBEAR ISRPERH E B\E PPWWE VEUWWSXEMERX BEX LMX G XVLYIRX EWWIXW

VIWTIGXMZI GSRXVEGX PMEFMPMXMIW ERH Ze® YEHEFHPIHVXEVIWIRX JMRERGMEP MRWXVY
VIGSKRMWIH EX JEMV ZEPYI ERH WYFWIUYIRXP] GEVVMIH EX EQ

OIEWIW WLSVX QEXYVMXMIW SLIXGENVJMREREMEPVYMRWXVYQIRXW ETTV

3R XLI PIEWI GSQQIRGIQIRX HEXI [I VIGGBIOR EHWW IMWWMKYXWSE X¥NIRXM ZI JEMV ZEPYIW

SYV VMKLX XS YWI ER YRHIVPIMRK EWWIX ERH MM PIEWI PMEFMPMXMIW VITVIWIRXMRK SYV SFPMKEXMSR XS QEOI

PIEWI TE]QIRXW SZIV XLI PIEWI XIVQ OIEWI ERH RSR PIEWO0 SERWM ERIR W LMR \El GISREFPEW EVI JIMRERGMEP EWWIXW [MXL J

KIRIVEPP] EGGSYRXIH JSV WITEVEXIP] RSX UYSXIH MR ER EGXMZI QEVOIX 7YGL PSERW ERH SXLIV VIG
ZEPY!l TPYW ER] HMVIGXP] EXXVMFYXEFPI XVERWEGXMSR GSWX

;] MRMXMEPP] QIEWYVI PIEWI PMEFMPMXMIW EX XLI TVIWIERHZBR®INIEXIPIWI @M MERKY KNI BVEIXTERGNRXMWIHIESWX YWMRK X

XLl PIEWI XIVQ 3TXMSRW XS I\XIRH SV XIVQMREXI| XLI PIEWQEEMWVRRIRXYPISHNERW] [LIR MX MW

VIEWSREFP] GIVXEMR XLEX [I [MPP INIVGMWI| XLEX STXMSR %W QSWX SJ SYV PIEWIW HS RSX TVSZMHI

IRSYKL MRIJSVQEXMSR XS HIXIVQMRI ER MQTPMGMX MRXIVIiWMRWEXMEHRPH IRIGERRMYW IPE EHFRSW XBISHI WSGRMABFPIW SR XLI HEXI

MRGVIQIRXEP FSVVS[MRK VEXI MR SYV TVIWIRX ZEPY| GEPBWWEXWM SRR Jd PWRINIRNKEPW WOX BAWH W MR BEBAWKRY AW JEMYV ZEPYI XLV

EX XLI ZEPYI SJ XLI PIEWI PMEFMPMX] TPYW ER] MRMXMEFRIGSWR MW IWBPRWXBVREP PV ST-EMHI PAXERH | THEEQ@ | R KM GRIIWW XL1I HEX

ER] PIEWI MRGIRXMZIW VIGIMZIH XLl GSRXVEGXYEP TVSZMWMSRW SJ XLI MRWXVYQIRX

639 EWWIXW EVI KIRIVEPP] HITVIGMEXIH SR E WXVEMKLX PMRIVAHEWKIRMSZI ¥ IMREWGCIMPPPEMY WS KURBEXNWWIXSRXVEGXYEP VM

-RXIVIWX INTIRWI SR XLI PIEWI PMEFMPMX] MW VIGSVHIH YEWMWRKX XLT MYJI GSM M X NKROEIRNWI KV Y XLE W MKLXW XS VIGIMZI XLI G€
[LMGL WYFWXERXMEPP] EPP XLI VMWOW ERH VI[EVHW SJ S[RIVV

;1 YWD XLI PS[ ZEPYI EWWIX PIEWI VIGSKRMXMSR NIQTXMERERBWIEPPYIR | EARMWMRIXMWIWKXERR WYCGARKVERWJIIVVIH JMRERGME

XLI WLSVX XIVQ PIEWI VIGSKRMXMSR INIQTXMSR JSV EPP PIEWIRNRIMW EZIESKRBWIHERELWIBEVEIXMVEWWIX SV PMEFMP MX]

SLIVIJSVI PIEWI TE]QIRXW MR WYGL GEWIW EVI VIGSKRMWIH EW ER I\TIRWI SR E WXVEMKLX PMRI

FEWMW SZIV XLI PIEWI XIVQ il MRMXMEPP] VIGSKRMWI HIFX WIGYVMXMIW MWWYIH ERH WYFS
EVI SVMKMREXIH %PP SXLIV JMRERGMEP PMEFMPMXMIW EVI VI

;1 HIXIVQMRI XLI PIEWI XIVQ EW XLI RSR GERGIPPEFPI XIVRLIIHEKXI XEEXVEGXSRAEERILAVGIMNMWHEHRTEVX] XS XLI GSRXVEGXY

TIVMSH GSZIVIH F] ER NXIRWMSR SV XIVQMREXMSR STXMSR [LSWI NIVGMWI MW HMWGVIXMSREV] MJ

XLIVI MW VIEWSREFPI GIVXEMRX] XLEX MX [MPP FI WIVGMWIHISMGEXKRMWP R IX FERGWERWIMEFMPSIKY [LIR MXW GSRXVEGX)

EWWIWWQIRX [I GSRWMHIV EPP EZEMPEFPI MRIJSVQEXMSRSVF]IEMWIXK GPEWW MR XLI MRHYWXV] ERH IZEPYEXI

EPP VIPIZERX JEGXSVW XIGLRSPSK] VIKYPEXMSR GSQTIXMXMSR FYWMRIWW QSHIP XLEX GVIEXI ER

IGSRSQMG MRGIRXMZI XS INIVGMWI SV RSX E VIRI[EP SV GERGIWREXWGERX SISRMG ER GRVREMXIM BLYIPEE/MYI 2EFXIW SJ SYV HIFX |

MRXS GSRWMHIVEXMSR XLI XMQI LSVM~ASR SJ XLI WXVEXIKWIGV TRERRMRK SSVMMR/I SV QVEEXMWSR G S RIGMMRMRK LS[ [I EVVMZI E)

GSQQIRGIQIRX HEXI [I VIEWWIWW XLI PIEWI XIVQ MJ XLIVIRBWIE WMKRMJIJMGERX IZIRX SV GLERKI MR

GMVGYQWXERGIW XLEX MW [MXLMR SYV GSRXVSP XLEX QE] EJJIGX SYV EFMPMX] XS NIVGMWI SV RSX XS

NIVGMWI ER STXMSR XS I\XIRH SV XIVQMREXI JSV INEQTPW PP PISHEHRW ®ER H ¥ B/VWMNE VW KWK EEXIMRMXMEPP] VIGSKRMWIH EX .
XVERWEGXMSR GSWXW %JXIV MRMXMEP VIGSKRMXMSR MRXIVI
WYFWIUYIRXP] QIEWYVIH EX EQSVXMWIH GSWX YWMRK XLI 1JJIG
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PSWWIW EVMWMRK SR XLI VITYVGLEWI WIXXPIQIRX SV SXIZIGNWMMXMBREEXMBRXMSR SJ PMEFMPMXMIW EVI

VIGSKRMWIH VIWTIGXMZIP] MR MRXIVIWX MRGSQI SV I\TIRWI) (*3 REAQWGH M3/S MWXW | CLYWOAX W EMMRMGRVE VN BVRKIQIRXW JSV GIVXE
GSRRIGXMSR [MXL XLI MWWYERGI SJ HIFX EVI HIJIVVIH ERHMRERSMEPKME RI\WR WM XXX MSR/W S BURKWVXGIMZEFPIW EVI HIVIGSKR
[LMGL XLI] VIPEXI (1JIVVIH JMRERGI GSWXW EVI EQSVXMWSHRSZWLMI| DEIXIQFSIR XAV BRWEHXVN IHIFXL|I VIPEXIH GEWL JPS[W VIC
YWMRK XLI JJIGXMZI MRXIVIWX QIXLSH JPS[W JVSQ STIVEXMRK EGXMZMXMIW MR SYV GSRWSPMHEXIH W

(IVMZEXMZI -RWXVYQIRXW 'EWL ERH '"EWL )UYMZEPIRXW ERH 6IWXVMGXIH 'EWL

%PP HIVMZEXMZI MRWXVYQIRXW EVI RSX HIWMKREXIH EW L HWKMRK W2 E B XR)SR G ISR TWY WRHS Il PISRRISGEVIOIX] JYRHW ERH SXL|
LIHKI EGGSYRXMRK 3YV HIVMZEXMZI MRWXVYQIRXW EVI VGERZHVE WRP B ¥\R XS RBW B/R VBHEK LHE ZM XEEXXP MRV BN SJ XLVII QSRX
JMRERGMEP TSWMXMSR EX JEMV ZEPYI 8LI GLERKIW MR XUIVIENMY ZEPSRIB D KY O HI\VIMREXWMEX NKRWR MY QWRWIEVAEPYI EW XLIY
VIGSKRMWIH MR GSRWSPMHEXIH WXEXIQIRXW SJ TVSIMX EFMPIMKW GSRXVEGXYEP SV SXLIV[MWI XS VIHIIQ SYV MRZIWXQ

8LI RIX GEWL VIGIMZIH SV TEMH VIPEXIH XS SYV HIVMZEXMZW MWRWXXNQGREXNN 3% RGPMEWXWW M I6 EBMWL. ERH GEWL IUYMZEPIRX
STIVEXMRK MRZIWXMRK SV JMRERGMRK EGXMZMX] MR SY V¥F]GSIRWS® MEHREIXHI IWOSE R | QR ERPX VW8 SRXFVEWS X VPR [SW FEMLIM I\XIVREPP
SR XLI SENIGXMZI SJ XLI HIVMZEXMZI MRWXVYQIRX ERH XLHRGPEWWIMIMGCNEXBPI RXSW XL EE TENIMWE WK IMYGRHH REMRKVTIGMIMG
GEWL JPS[W *SV HIVMZEXMZI GSRXVEGXW XLEX EVI XIVQMRBMHRXVVEIM K S R KXV VAM KG X KH. IXMEMIIR KESMJHXEV HMWEFYVWIQIRX
VIGIMZIH YTSR XIVQMREXMSR XLEX VIPEXIW XS JYXYVI TIVMSHW MW GPEWWMJMIH EW E JMRERGMRK EGXMZMX] MR
SYV GSRWSPMHEXIH WXEXIQIRXW SJ GEWL JPS[W 3YV WMKRMIMGERX RSR GEWL MRZIWXMRK ERH JMRERGMRK EG
GSRWSPMHEXIH WXEXIQIRXW SJ GLERKIW MR IUYMX] ERH MR RS
*SV MRIJISVQEXMSR VIKEVHMRK SYV HIVMZEXMZI MRWXVYQIRXW WII RSXI
8VEHI ERH 3XLIV 4EJEFPIW
-RZIRXSVMIW 3YV XVEHI ERH SXLIV TEJEFPIW EVI MRMXMEPP] QIEWYVIH EX JE
-RZIRXSVMIW GSQTVMWI QEMRP] LERHWIXW ERH RIX[SVO HEVQ\E 8% MW XHHGCN RVZ RFXNSWR K IRIH JSM EXWMEP MRRKHVIWX QIXLSH
EVI WXEXIH EX XLI PS[IV SJ GSWX SV RIX VIEPMWEFPI ZEPYIl SR E JMVWX MR JMVWX SYX FEWMW EJXIV
TVSZMWMSRW JSV SFWSPIWGIRGI 'SWX GSQTVMWIW GSWXWYSNI TWYTILEWS LEERVIR G3MREW GWRRXY VYYSHKWERQ QIW XS I\XIRH TE]QI
FVMRKMRK MRZIRXSV] XS MXW GYVVIRX PSGEXMSR ERH GEFRNERMBR RXW EKEMRWX MRHMGEXSVW XS EWWIWW MJ HIFXW [
XLI WYTTPMIV JMRERGMRK TVSKVEQQIW GSRXMRYI XS QIIX XLI
8VEHI 6IGIMZEFPIW WLSYPH FI GPEWWMJIMIH EW HIFX
3YV XVEHI VIGIMZEFPIW EVI MRMXMEPP] QIEWYVIH EX JEMV ZEPY|l ERH WYFWIUYIRXP] VITSVXIH EX
EQSVXMWIH GSWX RIX SJ ER EPPS[ERGI JSV INTIGXIH GVIHEX BEBWWAWSRERVMERJISMGQG EMMERR MVKBYHMRK SYV XVEHI ERH SX
EPPS[ERGI JSV INTIGXIH GVIHMX PSWWIW SJ XVEHI VIGIMZHNMRIE\R G WRIKV X WSHKEVH Q GFIBWV IW | Y RS IS Y V
GYVVIRX IWXMQEXI SJ PMJIXMQI NTIGXIH GVIHMX PSWWIW ;I YWI E RYQFIV SJ JEGXSVW MR
HIXIVOQOMRMRK XLI EPPS[ERGI MRGPYHMRK EQSRKWX SXLIMXPERKWIRGEWR ISPERSIR XVIRHW TVIZEMPMRK ERH
ERXMGMTEXIH IGSRSQMG GSRHMXMSRW ERH WTIGMJMG GYWXBIYIE/XG ¥ BXMXHVMAVROH FLRBEAMPSEHRGHMWRIH GSRXVMFYXMSR
QEMRXEMRIH YRXMP IMXLIV TE]J]QIRX MW VIGIMZIH SV XLI P\WD IP NT LRSS M SR GREEPR I'GRKHA S R[ IMWG IG SRWEB R MER] XEERIW GSRXVMFE

VIQSXI XLIMV MRHMZMHYEP TIRWMSR EGGSYRXW [LMGL EVI LIPH F] E X

XLI IQTPS]II [MPP VIGIMZI YTSR VIXMVIQIRX MW HITIRHIRX SR X
*SV EHHMXMSREP MRJSVQEXMSR VIKEVHMRK SYV XVEHI VIQMVMZEFPWWINEANMGEVTHPRSHEE® [IB? BEWIGKIHTIVISVQERGI SJ XLI
GVIHMX PSWWIW SJ XVEHI VIGIMZEFPIW WII RSXI MRHMZMHYEP EGGSYRX %JXIV ER IQTPS]II W WIVZMGI TIVMSH 1

JYVXLIV SFPMKEXMSR XS GSRXVMFYXI XS E HIJMRIH GSRXVMFY

'SRGIRXVEXMSR SJ GVIHMX VMWO [MXL VIWTIGX XS XVEH| WIGCLMZBF?IEMR 8 MIGMXI HR HYTBEVX B &W PER XW

RYQFIV SJ VIWMHIRXMEP ERH FYWMRIWW GYWXSQIVW ;I EPWS QEREKI XLMW VMWO F] VIHYGMRK SV

HMWGSRRIGXMRK WIVZMGIW XS GYWXSQIVW [LSWI EGGCGSYRXWIEMRIH FFNRIUMDRXPER MW E TIRWMSR TPER XLEX WIXW XLI E¢
[MPP VIGIMZI YTSR VIXMVIQIRX YWYEPP] HITIRHIRX SR SRI SV (
WIVZMGI ERH GSQTIRWEXMSR *SV SYV HIJMRIH FIRIJMX TPERW
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TSWX VIXMVIQIRX TPER W JYRHIH WXEXYW EW IMXLIV ER EWWIX SV PMEFMPMX] MR SYV GSRWSPMHEXIH

WXEXIQIRXW SJ JMRERGMEP TSWMXMSR 8LI RIX TIRWMSR &WWEY$MWRKXKEQRBWRISE IJPMIBFWWIMXIBAIEWKRMW IMW VIZMI[IH EX
VITVIWIRXW XLI TVIWIRX ZEPYI SJ XLI HIJMRIH FIRIIJMX SFRB KHEXN\SRRXWWEXLVIEWW REPYIRXIWKIOIVBFERPI XLEX WYJIMGMI
EWWIXW EX XLI VITSVXMRK HEXI 8LI HIJMRIH FIRIJMX SFPNKEXMERIQWSGENVGCMMBEBIIVIIEGRYEPWRFFI EZEMPEFPI XS EPPSJ |
MRHITIRHIRX EGXYEVMIW YWMRK XLI TVSNIGXIH YRMX GVIAMXXMXM®HH 88 RW ®S KRSHVHHXHVI MRIINV XEN EWWIXW EVI VIEWWI
TVIWIRX ZEPYIl SJ XLI HIJMRIH FIRIJMX SFPMKEXMSR F] HMWGSKRMMRHK X&IXIWXAMOEX I MLEXXMXI LEBMWEIGSQI TVSFEFPI XLEX
SYXJPS[W YWMRK MRXIVIWX VEXIW SJ LMKL UYEPMX] GSVNSIZVEXW EBRSHWKESEIFF BIS X TG VEWXE WSHRMW IYWREIWSVMPP EPPS[ XLI H
XLMW GEPGYPEXMSR EVI HIRSQMREXIH MR XLI GYVVIRG] MRI[VMGL XHE\ EWRNJIXIW VWE RM PPPMEIFMEPMWMEK M R EEZQIEWYVIH EX XLI X
XIVQW XS QEXYVMX] ETTVS\MQEXMRK XLI XIVQ SJ XLI HIIMRIH]HERIPIMR REP EWEXMX IRV V1@ PEWWWIVHI ERXLI PMEFMPMX] MW W|
TVMSV WIVZMGI GSWXW ERH GVIHMXW XLEX EVMWI HYVMRKLEKXI TEYMBHREW EGCHIS Q) TSSRWXF B/ X ERI I XPS VREBAXKWH EX XLI VIT

RIX SJ ETTPMGEFPI MRGSQI XE\ ERH HIJIVVIH XE\ PMEFMPMXMIW EVI SJJWIX MJ E PIKEPP] IRJSV\
EWWIXW EKEMRWX GYVVIRX MRGSQI XE\ PMEFMPMXMIW ERH XLI

'YVVIRX ERH (1JIVVIH 8E\EXMSR IRXMX] ERH XLI WEQI XE\ EYXLSVMX]

8LI GLEVKI JSV GYVVIRX XE\ MW FEWIH SR XLI VIWYPXW JSV XLI TIVMSH EW EHNYWXIH JSV MXIQW [LMGL

EVI RSR EWWIWWEFPI SV HMWEPPSJ[IH 6IGSKRMWMRK HIJIVVIH XE\ EWWIXW VIUYMVIW YW XS QEOI EW\V

IZIRXW MRGPYHMRK XLI TVSFEFMPMX] SJ INTIGXIH JYXYVI XE\E|
(1JIVVIH XE\ MW TVSZMHIH YWMRK XLI PMEFMPMX] QIXLSH 8RVERIKSWEWV |]8HMEX X YERI WORE XRIXRSYLHIMEXVIH MRGSQI XE\ FIRI.
FEWIW SJ EWWIXW ERH PMEFMPMXMIW ERH XLIMV GEVV]MPRME (PT YRRV | YS YV SRXEIRI GV E PHVIMSWM KMERKR EVWWWTISWI W IERIGX1TH MF
XLI VITSVXMRK HEXI WXEXIQIRX SJ JMRERGMEP TSWMXMSR HYIl XS EQSRKWX SXLIV
MRGSQI XE\ PE[ SV MRXIVTVIXEXMSRW XLIVISJ MR XLI NYVMWH N\
(1JIVVIH XE\ PMEFMPMXMIW EVI VIGSKRMWIH JSV EPP XE\ERRUXNMIRSVWVEFIKMIBI WKM@E XIS IERH EGXYEP JYXYVI XE\EFPI M
QEXIVMEP 1JJIGX SR SYV GYVVIRX ERH HIJIVVIH XE\ TSWMXMSR
# ;LIR XLI HIJIVVIH XE\ PMEFMPMX] EVMWIW JVSQ XLI MRMXWREPRGIMERKRMEXNISRREOWKEBH[MPRKIQ IRK MWWV KUSWIVIH XS EWWI
PMEFMPMX] MR E XVERWEGXMSR XLEX MW RSX E FYWMRIBWYWKGSQIRMIBRXIWIVR ERH IEX ERHXMQIVYIHKKE\ TSWMXMSRW
XVERWEGXMSR EJJIGXW RIMXLIV XLI EGGSYRXMRK TVSJMX RSV XE\EFPI TVSIJMX SV PSWW
# -R VIWTIGX SJ XE\EFPI XIQTSVEV] HMJJIVIRGIW EWWS G MEE\I IR MK IM Rl RXZ WX CEl R BXOY RE/RXI VY FRAENKGIIM KBMMIR X ITVTVIXEXMSR ER
EWWSGMEXIW ERH MRXIVIWXW MR NSMRX ZIRXYVIW [LIRTSWMKNNMIRWK BIXEIOI\VBY I VWWEHN BIXXX 8 X IRGBAMEWRX] VIKEVHMRK
HMJJIVIRGIW GER FI GSRXVSPPIH ERH MX MW TVSFEFPI XWEXY XEMRIGTEMEV]WHENI] WIRGLWVIIMPPERIXXE\ EYXLSVMX] ;I VIG
VIZIVWI MR XLI JSVIWIIEFPI JYXYVI 1JJIGXW SJ E XE\ TSWMXMSR [LIR MX MW GSRWMHIVIH TVSFEFPI
YTSR NEQMREXMSR 8LI HIXIVQMREXMSR SJ [LIXLIV XLI XE\ TSW
(1JIVVIH XE\ EWWIXW EVI VIGSKRMWIH JSV HIHYGXMFPI| XIXLYVEYSPMIIUVNRGEGIW EXIEGEWVABESBWEVHHEIQIRX YWMRK EPP M
YRYWIH XE\ GVIHMXW ERH ER] YRYWIH XE\ PSWWIW XS XLGSKGRY KIH X LIMEX MW TWSFEFPI XILEXWIEBERPMW RSX QIX XLI EQS
TVSIMX MRGPYHMRK XLI VIZIVWEP SJ XE\EFPI XIQTSVEV] SSMRWNSPIRIGEWIHMRPRER EME M FXEXI GKREMRW YW MBI VIRX XLER XL
XLI HIHYGXMFPI XIQTSVEV] HMJJIVIRGIW ERH XLI GEVV] JSEENRHMR S RW WEN WIEAYTRMW MXW ERH
YRYWIH XE\ PSWWIW GER FI YXMPMWIH I\GITX
-RGSQI XE\ VIPEXMRK XS MXIQW VIGSKRMWIH SYXWMHI TVSJMX
# ;LIR XLI HIJIVVIH XE\ EWWIX VIPEXMRK XS XLI HIHYGXMFP$ XYW TAWEL MEXMIWIENRIGY | B\BMRMW U/ /R GSVVIPEXMSR XS XLI'Y
XLl MRMXMEP VIGSKRMXMSR SJ ER EWWIX SV PMEFMPMXIGBR TEV XMRRWEG XIREB XILEX MMVRGXPE MRW M RMXW
GSQFMREXMSR ERH EX XLI XMQI SJ XLI XVERWEGXMSR EJJIGXW RIMXLIV XLI EGGSYRXMRK TVSJMX RSV
XE\EFPI TVSIJMX SV PSWW 61ZIRYlI 61GSKRMXMSR
# -R VIWTIGX SJ HIHYGXMFPI XIQTSVEV] HMJJIVIRGIW EW WISSGMEPX |6l 2 MRLIWMWRIZ WE X @IISRRKW B R @YY FWRV HOVBERXWIBMG XW MW EPPS
EWWSGMEXIW ERH MRXIVIWXW MR NSMRX ZIRXYVIW HIJIGSIGHTSRIEXNBRKW EIVLEREBKR NS (HT SRIRXXBBEXLIIH SR XLI VIPEXM:
IWXIRX XLEX MX MW TVSFEFPI XLEX XLI XIQTSVEV] HMJJIVIRGU VG $IQH B RMIZXV WU I R RI XSLIIJ N6 LIBARRIHBAFIXIW ERH EMVXMQI WIVZMG
JYXYVI ERH XE\EFPI TVSIMX [MPP FI EZEMPEFPI EKEMRWKRMIMGL MRX X IRX S\ME W BHMIXMQRGIVEGERYRX JSV XLIWI GSRXVE
YXMPMWIH VIZIRYl EPPSGEXIH EW HIWGVMFIH EFSZI 61ZIRYI MW VIGSKRMYV
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SFPMKEXMSR MW GSQTPIXI SR XVERWJIV SJ XLI EWWIX JSIVHALIVL ERHWSIRXER RVWEZEY PXEX MEWRQERH VBIIWZNEGB®IR RSR VIGYVVMRI
JSV EMVXMQI [ QEMRXEMR S[RIVWLMT SJ XLI MRWXEPPIH IUYMTQIRX 8LI HIJ
VIZIRYlI SR E WXVEMKLX PMRI FEWMW KIRIVEPP] SZIV XLI PSRK
61ZIRY!I JVSQ TVITEMH GYWXSQIVW MW HIJIVVIH TVMSV XS XUIIEHQQR IR GNYINRXHSS JWNI WZNE QNE E® H
VIGSKRMWIH EW XLI WIVZMGIW EVI VIRHIVIH SV YWEKI VMKLXW I\TMVI
*VSQ XMQI XS XMQI [I IRXIV MRXS EKVIIQIRXW [MXL GIVXEMR &
7SQIlI SJ SYV QSFMPI LERHWIX GSRXVEGXW XLEX TIVQMX XKILG YBNX SYIS/ZZKE DHEDL IGSRKIVERSYWLIGIVXEMR IPIQIRXW SJ SYV
LERHWIX YTJVSRX ERH TE] JSV XLI LERHWIX MR MRWXEPQHHXW QNIR/IH XS KBSWRXEXREE PIEMWSXKIEE] GIRWEXIR GVMXIVME XS
E WMKRMIJMGERX JMRERGMRK GSQTSRIRX *SV GSRXVEGXWIBBKIRKNIWQRW SIRSRIVEY SIM @EEW I [6SQTSRIRX [LIR GSRXVSP S.
VIGSKRMWI ER] WMKRMIJMGERX JMRERGMRK GSQTSRIRX EWXWHRMYINV B FHVXSLXIASRKWVESEMEP TIVMSH YWMRK
XLI1JIIGXMZI MRXIVIWX QIXLSH ;I HS RSX VIGSVH XLI 1JJIGX SJ E WMKRMIMGERX JMRERGMRK
GSQTSRIRX MJ XLI GSRXVEGXYEP TIVMSH MW PIWW XLER SRILIMEWGIZIBXLIV VIZIRYl IN\GPYHMRK GSRWXVYGXMSR VIZIRYI| HI
GSRWMWXW SJ ERGMPPEV] WEPIW PMROIH XS XLI TVMRGMTEP E
TYFEWGVMTXMSR 6I1ZIRY!I ;I*MAGS RRPMBVYYIZIRYI JVSQ XLI TVRWWWERGSWEPIW QSFMPI EGGIWWSVMIW ERH 7QEVX 1IXIVMR
FVSEHFERH MRXIVRIX ZMHIS ERH JM\IH PMRI XIPITLSR] WMWSZGIWMSRVSSIVFEXIMHUBSRHW[ERG WSVZMGIW [MXL VIZIRYI VIGSH
GYWXSQIVW MR XLI TIVMSH XLI VIPEXIH WIVZMGIW EVI TVSAMHIMQEWRXGU SEPM&EDXMBITR SJ VIZIRYI
VIGSKRMWIH TYVWYERX XS GIVXEMR GSRXVEGXW XLEX GSRXEMR TVSQSXMSREP HMWGSYRXW EW HIWGVMFIH
FIPS[ -RWXEPPEXMSR JIIW VIPEXIH XS WIVZMGIW TVSZMHIBRIZXW BGE XM I 6V FERKKRWOVE W KIRYYBNFBR XLI TVSZMWMSR SJ G
HIJIVVIH ERH VIGSKRMWIH EW VIZIRYI SZIV XLI GSRXVEGXYMRLTXYMSHV BIN\G RIERK WIWZIMCU MWISIZRXYW W I *SV GSRWXVYGXMSR
VIWYPXW MR E QEXIVMEP VIRI[EP VMKLX GSRWXVYGXMSR TEVXRIV GSWXW ERH QEXIVMEPW EVI VIGSKRM
SFPMKEXMSRW EVI GSQTPIXIH EX XLI TSMRX MR XMQI [LIR GSF
7EPI SJ 1YPXMTPI 4VSHY@XW HERHRARVAEBNMEBERW MRXIVRIX ZMHAVSZMHIY PBRIGSRWXVYGXMSR QEREKIQIRX WIVZMGIW ERH QIX
XIPITLSR] ERH QSFMPI WIVZMGIW XS SYV GYWXSQIVW MR MYBHRRMWEB XEISMVWE R ZHW RLIVTVEMBERMRIVYMGL WIVZMGIW EVI T
[MXL EHHMXMSREP FIRIJMXW XLER MJ XLI GYWXSQIV TYVGLEWIH IEGL TVSHYGX SR E WXERHEPSRI FEWMW
61ZIRY!I JVSQ FYRHPIH TEGOEKIW MW EPPSGEXIH TVSTSVXMIREMA] XX SR M VWWIRKME P MGHSWE RW KSHYRXEMBVE GSRXVEGX [MXL E
WIVZMGIW FEWIH SR XLI VIPEXMZI WXERHEPSRI WIPPMRK TWEWPGWJIGYQ G MW WINVSTR &/X X1l KYBHNEPPR [SVIBSKRWGMIH EW EWWIXV
TIVMSH FIRIJMXXIH [LMGL KIRIVEPP] MW XLI GSRXVEGX PMJI -,
3XLIV LEVH[EVI WEPIW | K WQEVXTLSRIW XEFPIXW JSPPB[WWIXERISRGEERMNMSIRR\VEPWG® BLWGEWXW MR XLI TIVMSH MR
LERHWIX WEPIW 3XLIV QSFMPI WYFWGVMTXMSR VIZIRYlI MRGPYHIW VIZIRYI IEVRIH JSV WYFWGVMTXMSR
JII'W MRGPYHMRK XLSWI IEVRIH JVSQ SYV LSFMPIENXRNYBRI2IXKSAER WITIVEKKSSHW SV WIVZMGIW XS E GYWXSQIV FYX HS RS.
MRFSYRH VSEQMRK IEVRIH JVSQ JSVIMKR QSFMPI STIVEXSEW [RSW][IGNYEXBIQ IE/ B SIRSEUE SR XEBNVIWIX 'SRXVEGX EWWIXW X]TI
QSFMPI RIX[SVO SYXFSYRH VSEQMRK IEVRIH JVSQ GYWXWBIGIYRMRMIMFRRKI SWRXWNHIY BEXIIMW] FBYOBXMSREP HMWGSYRXW S
GSZIVEKI EVIE ERH MRXIVGSRRIGX VIZIRYIl IEVRIH JVSQ SXLZIRYAIPSVSICERHRMWM & BXEIFSIRVS TIVEXSVW
[LSWI GYWXSQIVW XIVQMREXI GEPPW SR SYV RIX[SVO 7YFWGVMTXMSR JIIW EVI VIGSKRMWIH SZIV XLI
PMJI SJ XLI GSRXVEGX 6SEQMRK ERH MRXIVGSRRIGX VIZIRSRXWWE G/X QIKFRNBRINEHDVFRXNE G RIPYWEKIPMXMIW [LIR [I VIGIMZI
XLl GYWXSQIV XVERWIJIVVMRK KSSHW SV WIVZMGIW XS E GYWXSQIV ;I TVMQE)
MRWXEPPEXMSR ERH SXLIV YTJVSRX WIVZMGIW [LMGL HS RSX V
& & 61ZIR&I& GSRXVEGXW EVI GSQTVMWIH SJ QYPXMTPI IPSFRMKRE XIS R SERHX SMKL | SKYWXBQVYMGIW XLEX EVI MRZSMGIH TV
-R PMRI [MXL SYV VIGSKRMXMSR SJ VIZIRYI JSV GSRWYQIV WIVZMGIW [LIVI QYPXMTPI TVSHYGXW ERH
WIVZMGIW EVI WSPH MR E & & IRZMVSRQIRX [I EPPSGEX|I MMIRBXVEREFVEWEBEFRICOYVMFHGILTVSQSXMSRW WYGL EW HMWG
TIVISVQERGI SFPMKEXMSR [MXLMR XLI GSRXVEGX FEWIH SRYXMIRKIERXMREX WSHEYRIMEPVI RT | WMSHM RKZTR WMIGMW VIGSKRMWIH YF
VIGSKRMWMRK VIZIRYI EW IEGL TIVISVQERGI|I SFPMKEXMS RX MWG &/FEEXWBNDM LHE W SWY E BAXHE[EX M XM EXPIN MREMRWS R TIREPXMIW -]
MW VIGSKRMWIH SR XVERWJIV SJ XLI EWWIX *SV GSRRIGXMYRQK]JRWXWZSMRRGTWR B XMW MWW MGISMRMWGEGEKRMWIH SRP] XS XLI
XLI GSRXVEGX TIVMSH EW XLI WIVZMGI MW YWIH F] XLI GYWKS®B @WVEVKIH XS XLI WYFWGVMFIV MJ ER]
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TYEWGVMFIV YHZERGE [QHRXIWXWGIMZIH MR EHZERGI JSV XKISVEIFGBGRW JSVWSIAMWHIQEXXIVW ERH XLI WMKRMIMGERX IWXMC
EVI HIJIVVIH ERH VIGSKRMWIH EW VIZIRYI [LIR XLI EWWSGKE&EXGHERIKMMZMGIW EVI TVSZMHIH

7TEPIW ERH 3XBIYIRY8 MW VIGSVHIH RIX SJ ETTPMGEFPI WEH I'WQ EHRHVOXRKVSHBEVSTIVX] TPERX ERH IUYMTQIRX ERH MRXERK
# &YWMRIWW 'SQFMREXMSRW ERH

'SRXVEGX OMJI ERH 8MQMRKPEVIGIGSKRMERSK SYV VIZIRY K MSMRIX ¥EYMERKEQIRXW

GYWXSQIVW [LS EVI RSX WYFNIGX XS GSRXVEGXW 6I1ZIRYI JVSQ GYWXSQIVW RSX WYFNIGX XS

GSRXVEGXW MW VIGSKRMWIH SR E QSRXL XS QSRXL FEWMW EW AN WIVRZMGIWAEVYTIVKSZMAHERXBERHRYUYMTQIRX ERH -RXER

JVSQ GYWXSQIVW [LS EVI WYENIGX XS GSRXVEGXW MW KIRIMEPKK W KESH RGVEW M MRKVZEPIYX I¥YD SSOYVWYEGOT IVX] TPERX ERH IU

GSRXVEGXW [LMGL MW X]TMGEPP] QSRXLW JSV SYV VIWMMW RKMEBRSWIYIW GISITRKMWEEGXW SHRHXS XLYJISYBVYWSXEP EWW I

JSV SYV QSFMPI WIVZMGI GSRXVEGXW ERH SRI XS WIZIR JIEVWIWY I&SXW &1 &] WYV NEG H G SRDSREGCXWRISVQEXMSR VIKEVHMRK
WSYVGIW SJ IWXMQEXMSR YRGIVXEMRX] WII RSXI

*SV EHHMXMSREP MRJSVQEXMSR VIKEVHMRK SYV VIZIRYI VIGSKRMXMSR ERH VIPEXIH GSWXW WII RSXI

*SV E HMWEKKVIKEXMSR SJ SYV VIZIRYI F] QENSV GEXIKSVLIRIG NRBEYQWXERGIW [EVVERX [l VIZMI[ XLI GEVVIMRK EQSYRX
IUYMTQIRX ERH SYV MRXERKMFPI EWWIXW SXLIV XLER KSSH[MF

*SVIMKR 'YVVIRG] 8VERWPEXMSR ERH 8VERWEGXMSRW GEVV]IMRK EQSYRXW GSRXMRYI XS FI VIGSZIVEFPI 7YGL GLERK

SVERWEGXMSRW HIRSQMREXIH MR GYVVIRGMIW SXLIV XLERVMScYBR SVTEEXEWMBSWMIMEWMPY SW REXWMSRERP SJ E RSR GYVVIR!

GYVVIRGMIW EVI VIGSVHIH FEWIH SR IN\GLERKI VEXIW EX XGLERRIWVMB LQEVDRXVE G XMISRWXEXWEI GSRHMXMSRW MMM cER

'LERKIW MR IN\GLERKI VEXIW [MXL VIWTIGX XS EQSYRXW VIEG3SWMRIWER SPWQGBERWNSR MKHE QIEHVOIXW MR [LMGL [I STIVEXI ERH

WXEXIQIRXW SJ JMRERGMEP TSWMXMSR VIPEXIH XS XLIWI *BYRTXYWR G ¥XN\E REP MYTVEW R Q] ROW K RWMNENERKH SIRIR VA WW\PDR X E W W | X W

XVERWEGXMSR KEMRW SV PSWWIW XLEX EVI VIJPIGXIH MR[SM@LGEGRWISRKEBX IEHVWRE XKQPR XWR BT TRASIRVKXSIVS XL W\ W W | X W

EW YRVIEPMWIH FEWIH SR XLI ETTPMGEFPI TIVMSH IRH I\GUBERHKIEWEWXW W SYVEWWPMWVIS WTT MRV KVIEXIV XLER XLI VIGSZIVEF

WIXXPIQIRX SJ XLI XVERWEGXMSRW EHNYWXQIRX MW VIGSKRMWIH 7YGL EHNYWXQIRX MW QIEWYVIF
ZEPYIl SJ WYGL EWWIX SV EWWIX KVSYT I\GIITHW MXW VIGSZIVEF
7LEVI FEWIH 'SQTIRWEXMSR EVI VIGSVHIH EX XLI PS[IV SJ XLIMV GEVV]IMRK EQSYRX SV JEM\

;1 VIGSKRMWI EPP WLEVI FEWIH ERH PSRK XIVQ MRGIRXMZG $EYOVMRIXW H XSQF0 EMFWANKKRMISMEERERNMWO SJ QEXIVMEP EHNYW
BIPIJTRMGE XS SYV IQTPS]IIW MRGPYHMRK KVERXW SJ IQTRSITIWVKILEVYPEEXYW BERMRGYRMXIMDZARE[ERHVWBXER/ MRXERKMFPI EWWI:
E JEMV ZEPYI FEWMW ;1 VIGSKRMWI WLEVI FEWIH GSQTIRWEXIMSR (INGIRWIVEW E GLEVKI MR SXLIV

NTIRWIW MR SYV GSRWSPMHEXIH WXEXIQIRXW SJ TVSJMX SV PSWW SZIV XLI ZIWXMRK TIVMSH YWMRK XLI

EGGIPIVEXIH NTIRWI EXXVMFYXMSR QIXLSH 3YV SYXWXERHMRKPWEENKESHVMWPCISRXEQPREEMVQIRX EX PIEWX ERRYEPP] ER
TIVISVQERGI GSRHMXMSR ERH ZIWX SR E KVEHIH FEWMW MRNMEEXRIXEE S YA SSIENBRMRKE B@GEPPRX SJ KSSH[MPP QE] RSX F|
XEVIW MRGYVVIH MR GSRRIGXMSR [MXL XLI ZIWXMRK SV NING3IRIXSMW PEWWFEMEHR G RWGYRKRKZ IZEFEMHWREBEMIGIWW [SYPH FI C
VIGSVHIH EW E GSQTSRIRX SJ WLEVI FEWIH GSQTIRWEXMSMQTEMW)IRR BSWW SKRWSAMBEEMHEFPI EQSYRX MW XLI LMKLIV SJ
WXEXIQIRXW SJ TVSIMX SV PSWW ZEPY|l MR YWI

*SV EHHMXMSREP MRJSVQEXMSR VIKEVHMRK SYV WLEVI FE®WVHEEG BQKIRSREEAMBRISMORSMSER VIKEVHMRK KSSH[MPP MQTEMYV

'VMXMGEP %GGSYRXMRK 4SPMGMIW )YWXMQEXIW ERH .YHKERIRXWMVQMREXMSR SJ SYV '+9 MW NYHKQIRXEP ERH MRZSPZIW
-R GSRRIGXMSR [MXL XLI TVITEVEXMSR SJ XLIWI 'SRWSPMKESMTI *SMREW®NEW XXKEXIRIRMEX[WQEBWL MRJIJPS[W XLEX EVI PE"
IWXMQEXIW ERH EWWYQTXMSRW XLEX EJJIGX XLI VITSVXIH\ESPBRXW EINVEWXWXSW BERAHS PTWE FISM PEAWXWMIXW VBZIRY¥D [I YWI XS |-
ERH NTIRWIW ERH VIPEXIH HMWGPSWYVI SJ GSRXMRKIRX BWWSIXW WRBHIPMES VIRBEMPMM IWIKEMOXMGIBP IBEEGBRKRXYNRROSFMPI FV
TSPMGMIW EVI HIJMRIH EW XLSWI TSPMGMIW XLEX EVI VIJRIBXIMBIR F YWYWIMRNIWMGERMANY HKEERISWW I KW QEXIHWPMRI ERH C
ERH YRGIVXEMRXMIW [LMGL [SYPH TSXIRXMEPP] VIWYPX NoFR \QERIX WERP IRISMIV MA RG /R VWNYHXWOQY RKW [HWMIBTVTIRMIH MR EWW
EWWYQTXMSRW ERH GSRHMXMSRW ;I FIPMIZI| XLI JSPPS[MRK EGGSYRXMRK TSPMGMIW EVI GVMXMGEP MR XLI
TVITEVEXMSR SJ XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW FIGEYWI SJ XLI NYHKIQIRX RIGIWWEV]
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%R MQTEMVQIRX PSWW [MPP FI VIGSKRMWIH [LIR XLI VIGSEWWKNFRITEKQSRRXV RIMBK XLEHRBKKQIRS WXEYVVIRX EWWIWWQIRX S
'+9 W ZEPYlI MR YWI ERH JEMV ZEPYI PIWW GSWXW SJ HMWG SYEIXMXME I' H] REW) W GWMWE RHE RLX IEIRKBVGWMRXIH TIVISVQERGI S
EQSYRX EX XLI HEXI SJ XIWXMRK ;LIR VIUYMVIH GSRWMHKLEWP IEQBAREKTRMIRWYEBEYPHRXIMWPX MR QEXIVMEP EHNYWXQIR
RIGIWWEV] XS IWXMQEXI XLI VIGSZIVEFPI EQSYRX SJ SYV WIPEIX'TH9 EERIV X RMERYNRKGRER KOWV VIR X

ERH MRHIJMRMXI PMZIH EWWIXW ;I X]TMGEPP] HIXIVQMRI ZEPYl MR YWI YWMRK ER MRGSQI FEWIH

ETTVSEGL HMWGSYRXIH GEWL JPS[W FEWIH SR EWWYQTXMSRWMR YV PRI \RERKI FYWMRIWW TPERW

yMXL VIWTIGX XS SYV HMWGSYRXIH GEWL JPS[ EREPIWMW MWIEVXRGMT BVMXR GBRQ E FREYQI HI \E STIWS E3ERRES F ERIKXQ I RRAMWV ERKIQIR
XMQMRK ERH EQSYRX SJ JYXYVI GEWL JPS[W YRHIV XLIWI AWXLMFRRWSW TRERIWS X LUV M Z VM KWIXMW @ BXa WIESWRMM WVWN 8 MUROMEV VERK I
EQSRKWX SXLIV MXIQW WYFWGVMFIV KVS[XL ERH VIXIRXM8R EEXXW P MEAWRE M2V KHW T MNXENWSEH MSSMVRRXX 23 RIWWEWXIM S RMSV N Y H k
NTIGXIH KVSWW QEVKMR ERH %HNYWXIH )&-8(% EW HIJMRHHTMRH RSIRXRQRERBEMKRR WK EWNEW W GRHWS Y PWLK PRIGEPS I SMQ EVVE
ERH INTIGXIH TVSTIVX] TPERX ERH IUYMTQIRX EHHMXMSRWEO®OMRHKIMRES HE & SSYURXLYVWR | & ERX{WNGLKWE VE RIH X3 MW G Y Q B/DRERW | L
ERH XLI HMWGSYRX VEXI ETTPMIH XS XLI GEWL JPS[W MW XS MNYIBW XER XKIR E P\PIR K PYPR)GL V XEGRSERIGH B KKDERXIXX EIRPIM BMMFRMWM X |
VIWYPXW GSYPH ZEV] WMKRMJMGERXP] JVSQ WYGL IWXMQEXIW *YXYVI GEWL JPS[W YWIH MR XLI ZEPYI MR

YWI GEPGYPEXMSR EVI FEWIH SR XIR JIEV JMRERGMEP JSV3GIEGPEWWMIHMEBEWXMSREGER RE AV EIQVXXIVMEP MQTEGX SR SYV '
IWXMQEXI SJ XLI JSVIGEWX 8LI TVSGIWW SJ TVITEVMRK XEIGWXVYEXI|KSMG ETFP MR XIE/OWX NMRXE BREBRBX X IVEXMSR F] VIGSKRNM
GYVVIRX QEVOIX GSRHMXMSRW ERH GLEPPIRKIW XLI QEGVSPE I RS @ MGR GIS QUTIDRWX WZE RWHI KWLFEE/X SSJ) EBERQMXQIRXW MR TVS
XIGLRSPSKMGEP IRZMVSRQIRX XLI '+9 W GSQTIXMXMZI TSWAWXWSSRMERKMYKYWR KVIS NSMRKXT S V RNERMOSNRI W

3YV HIXIVQMREXMSR SJ XLI HMWGSYRX VEXI MW FEWIH SR3IFVIMREXWHK @RXEEKR HC BWRVIISGETWXEBRW SJ NSMRX ZIRXYVIW E

;%' ETTVSEGL [LMGL YWIW E QEVOIX TEVXMGMTERX W GEHWXSSHJI[LUWYIMXL IERHEKFJ XY KIEX YRPSXWXSIINSMRX ZIRXYVIW EVI WL

HIFX ERH VIJPIGXW XLI VMWOW MRLIVIRX MR XLI GEWL JPH®RWSPMHEXIH WXEXIQIRXW SJ JMRERGMEP TSWMXMSR ERH XL
PSWW VIWTIGXMZIP]

;%' MW GSRWMHIVIH XS FI XLI OlI] WSYVGI SJ IWXMQEXMSR YRGIVXEMRX] XLEX LEW E WMKRMJMGERX VMWO

SJ GEYWMRK E QEXIVMEP EHNYWXQIRX XS XLI GEVV]MRK EQSERXWISIVBRWWRIXVE YR M BPPXM E MR MDRM'ISW RMKWM BRALILMGL MW T\

RIN\X JIMRERGMEP ]JIEV *SV EHHMXMSREP MRJSVQEXMSR VIERWHMRKE KBIKRK[MPIP RRERTEMNVIQER X EVRW MKZII EEWNWSENKW WYTTSVXMR

WSYVGIW SJ IWXMQEXMSR YRGIVXEMRX] WII RSXI :SHEJSRI OM®HWEJSHREIRH 8IPIJSRMGESBR IOBRMEEHWYFWMHMEV] SJ
$1)( 3 XS FI GPEWWMIMIH EW E NSMRX STIVEXMSR -R FSXL

-J EQSRKWX SXLIV JEGXSVW XLI EHZIVWI MQTEGXW SJ IGSREBOWGX SRIJEM WXMZE | NV | KWIP RSSM] SYSYXLYV XLIV HIXEMPW 8

JEGXSVW [IVI XS GEYWI SYV VIWYPXW SJ STIVEXMSRW SV BER T BYSWE MBEXIMBIV WM KILEWR EHREMG WTEERMR XLI STIVEXMSREP

[ GSYPH GSRGPYHI MR JYXYVI TIVMSHW XLEX EHHMXMSREBWRQVEMERIR X \® LE VKW BV I XMUEWWIKWMRPWEHHMPMXMIW  VIPEX

XS VIHYGI XLI GEVV]MRK ZEPYIW SJ SYV KSSH[MPP ERH X& EFORIMWXWIMKXWIREZISKUR/ \RE&MS ICRNWWIRXMRWIWISKVW6VXMSR XS SYV (

%R] WYGL MQTEMVQIRX GLEVKIW GSYPH FI WMKRMJMGERXXLI NSMRX STIVEXMSR [MXLMR SYV JMRERGMEP WXEXIQIRXW

F &YWMRIWW 'SQFMREXMSRW ;1 LEZI HIXIVQMRIH SYV MRXIVIWXW MR G BWIGITXBEIFME P B W QN M
:1)( 3 GSQTPIXIH XLI EGUYMWMXMSR SJ 3 (EMW] HYVMRK XINISIMRWX 2N RXF 86! XEBNWPREMXLXVY ] ITUYMX] QIXLSH XLI MRZIWXQI
HIXEMPW ;I LEZI ETTPMIH XLI EGUYMWMXMSR QIXLSH SJ BERXYYWRXWMR Y RIRXBMECPY WVEBSK RMXIH*EX GSWX 8LI GEVV]MRK E

&YWMRIWW 'SQFMREXMSRW 8LMW TVSGIWW VIUYMVIW XLIVNG$KRMINM CELERIKR VE RMHR GNEW WY EMRIISRIXLBEWWIXW SJ XLI NSMEFE
EGUYMVII W MHIRXMIJMEFPI EWWIXW ERH PMEFMPMXMIW EZXYX¥LOBRWGSE ¥MMBXMXME REKEQ | RDEWIN\E Z ERBQTW IBLRWMZI MRGSQI S\
HIXIVOQOMREXMSR SJ XLIWI JEMV ZEPYIW MRZSPZIW WMKRMYMBERXWN S 8 ISIDINEXX BB R W LS JYXWLII SIWGEMGEXNMSER:

XIGLRMUYIW KMZIR XLI MRLIVIRXP] JSV[EVH PSSOMRK REXYVI SJ XLI EWWIWWQIRXW

% WMKRMJMGERX EVIE SJ IWXMQEXMSR VIPEXIW XS XLI ZEPYEXMSR SJ MRXERKMFPI EWWIXW MRGPYHMRK
GYWXSQIV VIPEXMSRWLMTW ERH FVERH VIPEXIH EWWIXW 8LIWI ZEPYEXMSRW EVI FEWIH SR HMWGSYRXIH
GEWL JPS[ QSHIPW XLEX VIP] SR E VERKI SJI EWWYQTXMSRW WYGL EW INTIGXIH JYXYVI VIZIRYI

KVS[XL GYWXSQIV GLYVR TVSNIGXIH TVSIMXEFMPMX] ERH ETTVSTVMEXI HMWGSYRX VEXIW 8LIWI
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
6IGIRX %%GGSYRXMRK 4VSRSYRGIQIRXW %YGUYMWMXMSR SJ 7YFWMHMEVMIW
21 GGSYRXMRK 7XERHEVHW 2SX =IX )JJIGXMZI 3 (EMW] %GUYMWMXMSR

%X XLI HEXI SJ TVITEVEXMSR SJ XLIWI GSRWSPMHEXIH RSBLWIEKEMEYBYERBVEGMERSRVMEW I R IRXKWMRLIWW GSQFMREXMSR Xl
JSPPS[MRK RI[ -%7 ERH -*67 EGGSYRXMRK WXERHEVHW ER%YW &R WYIRNBRIE ROV WR MRKQWXBERRBEVHWEPYEXI XLI REXYVI EF
LEH FIIR TYFPMWLIH FYX XLIMV ETTPMGEXMSR MW RSX G¥FYWRRPWVWQERFHEXBRE XRERREXI |HAVWEGBNKIH FIPS[ 8LI EGGSYRXNM

1)( 3 [IPP EW XLI UYERXMXMZI MRJSVQEXMSR HMWGPSWIH FIPS[ LEW
SRI JIEV [MRHS[ JVSQ XLl %GUYMWMXMSR (EX| JSV QIEWYVIQIR)

7XERHEVHW ERH 1ERHEXSV] ETTPMGEXMSR ERRYEP TN/ MW Xl kd MR 16 R

EQIRHQIRXW 8MXPI SV EJXIV

%QIRHQIRXMEWWMJIMGEXMSR ERERYEV] &EGOKVSYRH

XS -*67 ERMHEWYVIQIRX SJ *MRERGMEP IRXMP XLI %GUYMWMXMSR (EXI :1)( 3 STIVEXIH MXW S[R & & G

_% -

67 RWXVYQIRXW HMZMWMSR SJJIVMRK XIPIGSQQYRMGEXMSWIPERMSRWS X8 EXQNES
; : ,SQI 3JIMSJS 7QEPP 1IHMYQ7&®WHMRHWMEVKI )RXIVTVMWI 4YFPM
% QIRHQIRBWI JJJIGXW SJ 'LERKIWRMEV] 0)47 GYWXSQIVW EGVSWW XLI 9/ 'SRGYVVIRXP] (EMW] +VSYT S
XS -%? SVIMKR )\GLERKI 6EXIW TVSZMHIV SJ GPSYH G]FIVWIGYVMX] GSRRIGXMZMX] ERH ZSMC
-*g7 E 7YFWMHMEVMIW [MXLERYEVYFPMG & & QEVOIX WIKQIRX [MXL E JPI\MFPI ERH EKMPI WIVZMGI| QSHIF

%GGSYRXEFMPMX]

. &SXL :1)( 3 ERH (EMW] +VSYT VIGSKRMWIH XLl EGGIPIVEXMRK |

-*67 AVIWIRXEXMSR ERH.ERWEWP]SWYVIW HMKMXEP JMVWX GSRRIGXMZMX] WSPYXMSRW ERH QEREKIH WI
MR *MRERGMEP 7XEXIQIRXW XVERWJSVQEXMSR RI[ [E]W SJ [SVOMRK ERH G]FIV VIWMPMIRGI

%QIRHQIRXWEPI SV 'SRXVMFY X %IE B EFRWWISY STXMSREP HEHRIT IMIRS MKERMWAE XMSRW

XS -*67 ERX[IIR ER -RZIWXSWERHHMXWVIH MRHIJMRMXIP]

%7 %BWWWSGMEXIW SV .SMRX :IRXYVI 3R 1E] :1)( 3 IRXIVIH MRXS E GSRXVMFYXMSR EKVIIQIRX
- RI[ NSMRX & & XIPIGSQQYRMGEXMSRW IRXMX] 3 (EMW] GSQFM
E 8LMW WXERHEVH MW JIX XS FI IRHSVWIH F] 9/ EHSTXIH -*67 GYWXSQIV FEWIW SJ FSXL FYWMRIWWIW 3R XLI %GUYMWMXMSF

*VlUYMV|H*V|KYPEXSV ERH GSOTIXMXMSR ETTVSZEPW XLI 3 (E\
I LEZI EWWIWWIH XLI MQTEGXW SJ XLI EQIRHQIRXW XS - 637 EEh/ﬁz\Né_G%? |¥QIGI|’=:| -RIH/%I)PM( W EW E YRMIMIH & & WIVZMGI T
SR WSPIHEX!

XS -%7 EW [IPP EW XLI MQTPIQIRXEXMSR SJ -*67 SR Xld IS MR*MGE\IB)@%%P?:?)EEMW]IR[){\MPI (EMW] 4MOGS VIXE
VIJIVIRGIH EFSZI ERH HS RSX I\TIGX XLIWI XS LEZI E QEXIVMEP MQTEGX

8LI GSOFMRIH IRXM FVMRKW XSKIXLIV XLI PEVKI GYWXSQIV FI
;1 EVI GYVVIRXP] EWWIWWMRK XLI MQTEGXW SJ -*67 SR Xk sy PAMHE (“é * RQLMEEPKK/I)&LT'&IIQELRX%QW ERH HIIT & & I\T
[LMGL [MPP FI TVIWIRXIH MR EGGSVHERGI| [MXL XLMW WXER\'/*#%I\'/T‘H‘JVESI-QZER Y XM & RRIGXMZMX] WIGYVMX]

VITPEGI -%7 4VIWIRXEXMSR SJ *MRERGMEP 7XEXIQIRXW ERH WRXRXIeR! W WI VIHIJMRMRK HMKM

RI[ VIUYMVIQIRXW JSV TVIWIRXEXMSR [MXLMR XLI GSRWSPAMHENIE ¥ X1 RM Y SR EISH WS M cTw Wk x 11 o/

MRGPYHMRK RI[ XSXEPW ERH WYFXSXEPW *YVXLIVQSVI EPP MRGSQT ERH NTIRWIW OYWX FT GPEWWMJMIH

MRXS XLI JSPPS[MRK GEXIKSVMIW STIVEXMRK MRZIWXMR cEERERGMRKg WM BESRIxXERNY 75K 1 MGSRE MR 1R X W

STIVEXMSRW [MXL XLI JMVWX XLVII FIMRK RI[ :1)( 3 GSRGPYHIH F] ZMVXYl SJ MXW QENSVMX] WLEVILSPHMRK
X %GUYMWMXMSR (EXI_ MR EGGSVHERGI [MXL -*67 %W E VIWYP)>

I HS RSX NTIGX XLI EQIRHQIRXW XS -*67  ERH -%7 XS [gR4] EREMYMFR N @A WRERM PMEFMPMXMIW (ESRXVMFSYKTH F

1 *

SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW 21X OMEF MRMXM IWGUYMWMXMSR (EXI 2S GLERKI MR GSRXVSP S

EWWIXW ERH PMEFMPMXMIW GSRXNMFXIXIEMEFEUWRMXB IV (EMW]
%QIRHQIRX XS -%7 OEGO SJ )\GLERKIEFMPMX] FIGEQI 1JJIGXMZI SR .ERYEV] ERH LEW

FIIR EHSTXIH [MXL RS QEXIVMEP MQTEGX SR SYV 'SRWSPMHEXIASMRERSHMEVHT K EXEXRXW (EMW] 21X OMEFMPMXMIW VITVIV
XVERWEGXMSR UYEPMJMIW EW E FYWMRIWW GSQFMREXMSR MR
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61TSVX TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG

7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7TXERXKMRXMW (IGIQFIV

%GUYMWMXMSR VIPEXIH GSWXW OMEEMPMXMIW

:1)( 3 MRGYVVIH f QMPPMSR MR HMVIGX EGUYMWMXMS

SBVERWEGXMSR f OQMPPMSR ERH f QMPPMSR HYVMRK 2SR GYVVIRX PMEFMPMXMIW

VIWTIGXMZIP] 8LIWI PIKEP TVSJIWWMSREP GSRWYPXERD ERUVARX THBMMBERGS . f f

NTIRWIH EW MRGYVVIH MR EGGSVHERGI [MXL -*67 YRHIV PEAMKEXNHERW MR XLI G¢ E

WXEXIQIRXW SJ TVSIJMX SV PSWW 2SR GYVVIRX TSVXMSR SJ TVSZMWMSRW
(1JIVVIH XE\ PMEFMPMX]

'SRWMHIVEXMSR XVERWJIVVIH

8LI GSRWMHIVEXMSR XVERWJIVVIH F] :1)( 3 XS EGUYMVI SYBMH TEMRTP bW ERfFEER B!V RSR GYYVVIRX

JSVQ SJ IUYMX] GSRWMHIVEXMSR [LMGL EQSYRXW XS f WS XMW 1w IR X MR K ]

XLI TUYMX] GSRXVMFYXIH F] :1&0 SJ f QMPPMSR EGGS' 8SXEP RSR GYVVIRX PMEFMPMXMIW |

FIX[IIR XLI TEVXMIW 2S GEWL SV SXLIV JSVQW SJ GSRWM vV RX PMEFMP MXMIW

%WWIXW EGUYMVIH ERH PMEFMPMXMIW EWWYQIH BVEHI TE]EFT'W ERH SXL

%W SJ  (IGIQFIV XLI TYVGLEWI TVMGI EPPSGEXMSR [EW MESNEMAN \%MGL VIWYE |

VIGSKRMXMSR SJ TYVGLEWI TVMGI EHNYWXQIRXW XS XLI (EMWV4dREYFSWXWS R BV WPREMWMSRW

f QMPPMSR TVMQEVMP] VIPEXMRK XS GYWXSQIV VIPEXMSRWURXWSERMSEMISKIFIX ERH PIEWI 3 w
TVMQEVMP] VIPEXMRK XS E VIHYGXMSR SJ f QMPPMSR MR BFAMXHEXMISZRRYI SJIWIX !
MQTEGX SJ XLI EFSZI QIRXMSRIH EHNMW EQIRYRK W JVil G S IQR

%GUYMWMXMSR (EXI VITVIWIRX XLI JEMV ZEPYI SJ XLI EW'SSXEP GYVVIRX PMEFMPM X [iRR =

2'- ERH KSSH[MPP VIGSKRMWIH WYFNIGX XS ER] QIEWYVI(8SXEP PMEFMPMXMIW f f f f
JIEV [MRHS[ RSXIH EFSZI

—_—

E 8LI EQSYRXW VIJPIGXIH MR XLI XEFPI EFSZI VITVIWIRX XLI (EMW] +VSYT 21X OM

8LI XSXEP MQTEGX SJ XLI JEMV ZEPYI EHNYWXQIRXW MW WiX REL WP EVMWMRK JVSQ XLI 3 (EMW] 8VERWEGXMSR MW V

-RMXMEP STIRERX ZEPNEIMV ZEPYI SJ

%YKYWX
FEPERGI WLIBHNYWXQIRMWIRXMJIMEFPI

MR QMPPMSRW
RIX EWW B
: MR OMPPMSRW (EMW] 21X OMEFMPMXMIW f
%WWIXW % X S[RIVWLMT
2SR GYVVIRX EWWIXW 8SXEP GSRWMHIVEXMSR XVERWJIVVIH
-RXERKMEPI EWWIXW f f +SH[MPP EVMWMRK JVSQ XLI 3 (EMW] 8VERWEGXMSR
4VSTIVX] TPERX ERH IUYMTQIRX
(13IVVIH XE\ EWWIXW 8LI EQSYRX SJ KSSH[MPP VIGSKRMWIH F] 3 (EMW] EQSYRXW XS
KSSH[MPP VIGSKRMWIH MW INTIGXIH XS FI HIHYGXMFPI JSV MRG
8SXEP RSR GYVVIRX EWWIXW

EGUYMWMXMSR XLI +VSYT MW WXMPP EWWIWWIH XS FI E WMRK
'YVVIRX EWWIXW

SVEHI VIGIMZEEPIW ERH S XL PR i O -R EGGSVHERGI [MXL -*67 HYl XS XLI GSQQSR GSRXVSP XVER
YTPMJIX MW VIGSKRMWIH MR XLI GSRWSPMHEXIH EGGSYRXW GL
-RZIRXSV] XLEX HS RSX VIWYPX MR E PSWW SJ GSRXVSP EVI EGGSYRXIH J
"EWL ERH GEWL IUYMZEPIRXW VIGSVHIH E KEMR SJ f QMPPMSR MR SXLIV VIWIVZIW VITVIW
FIX[IIR JEMV ZEPYI PIWW XLI GEVVIMRK ZEPYI SJ :1&0 W RIX EW
8SXEP GYVVIRX EWWIXW
GSRWMHIVEXMSR XVERWJIVVIH
8SXEP EWWIXW f f f
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

2'- 7IKQIRX 6ITSVXMRK

:1)( 3 IPIGXIH XS QIEWYVI SYV 2'- MR 3 (EMW] YWMRK XLI;TVEZESRMSRESMXEERPY WQKQUKEKX GSRWMWXIRX [MXL XLI MRJSVC
9RHIV XLMW QIXLSH XLI EQSYRX SJ KSSH[MPP VIGSKRMWIHTWEXMRRXW: HRENMSR)KBEXWTMRXMHWK (MFFMPI FVSEHFERH MR)>
3 (EMW] ERH HSIW RSX MRGPYHI ER] KSSH[MPP EXXVMFYXBWRH MR- XIPITLSR] WIVZMGIW MR XLI 9/ 3YV VIZIRYI F] QENS

3R XLEX FEWMW XLI 2'- MR 3 (EMW] EQSYRXIH XS f Q =IEV IRHIH (IGIQFIV

MR 2'- VIJPIGXMRK XLI WLEVI SJ PSWW QEHI F] 3 (EMW] Wc MZMHIRHV

TEMH XS (EMW] 4MOGS 8LI GPSWMRK 2'- EX (IGIQFIV c MR QMPPMSRW

f QMPPMSR JSV JYVXLIV MRIJSVQEXMSR WII RSXI 1SFMPI f f
,ERHWA X

4SWX EGUYMWMXMSR EGXMZMX] ERH VIWYPXW .

3R XLl %GUYMWMXMSR (EXI :1)( 3 EGUYMVIH SJ 3 (EM "M\IH

XS f QMPPMSR [LMGL [EW WYFWIUYIRXP] VITEMH SR X 'SRWYQIV AM\IH
HIFX MW WLS[R EW E JMRERGMRK GEWL SYXJPS[ MR XLI G IYEFWGVRTXMSR

7TMRGI XLl %YGUYMWMXMSR (EXI :1)( 3 LEW VIGSVHIH XLI . 3XLIV
(EMW] +VSYT & & JMMIH
3XLIV
*MZlI QSRX
IRHIH 8SXEP f f
IGIQFIV

MR OMPPNESRSWFMPI VIZIRYI MRGPYHIW EQSYRXW VIGIMZIH JVSQ VIWMHIRXMEP ERH & & GYV

SXLIV MXIQW VIZIRYI JVSQ WEPIW SJ QSFMPI LERHWIXW ERH MRXIVGSRRIGX VI
61ZIRYI f QMPPMSR SV HYVMRK EW GSQTEVIH XS 8LMW HIGVIEWI MW TVMQEVN

VIZIRYI
21X PSWW f F 'SRWYQIV JM\IH VIZIRYI MRGPYHIW WYFWGVMTXMSR ERH SXLIV VIZIRYIl JSV SR¥

HIJIVVIH MRWXEPPEXMSR VIZIRYI SZIV XLl EWWSGMEXIH GSRXVEGX TIVMSH 'SR
YVMRK EW GSQTEVIH 8LMW HIGVIEWI MW TVMQEVMP] HYI XS E P

-J XLI EGUYMWMXMSR LEH SGGYVVIH SR .ERYEV] QERE;IgbléJM,\y\éRIV\é%M@,g}gWé%ﬁipﬁ\h|w %649
GSRWSPMHEXIH VIZIRYI ERH GSRWSPMHEXIH TVSIJMX JSV Xd IsREYQ (WS YN H Wl EZWEURXMIW® WEIXRBYWMRIAPHSEY VIZIRYI JVSQ WYFWGVMFI\

-R HIXIVOMRMRK XLIWI EQSYRXW QEREKIQIRX LEW EWWYQIFHQ\X@EY)R:;X*EIVBEH\EVFI'Z'\!/EVP¥E|IRE/IEYNPYIWBE'”QﬁE%'\%;VXSLTISV\V/;'\E/':EEEE;"]MXTSVﬁg;F:NK“{:
WYFNIGX XS XLI SRI JIEV VIQIEWYVIQIRX TIVMSH VIJIVVIH Xﬁﬂ@%}i@&ém 5ﬁﬁ§@>§k"t’§§g§@@ﬂ WMR XLI WXERHEPSRI TVMGMRK <
EGUYMWMXMSR [SYPH LEZI FIIR XLI WEQI MJ XLI EGUYMWM X " NAVAYA 71 JGIVXEMR 75.5 WYFWGVMFEIVW [LS TE]
WIVZMGI PIZIPW XLEX EVI XLI WEQI SV WMQMPEV XS XLI QEWW QEVOIXIH TVSHY

=IEV IRHIH H 'SRWYQIV JM\IH SXLIV VIZIRYI MRGPYHIW EQSRKWX SXLIV MXIQW GLERRIP GE

(IGIQFI1V WEPI SJ IUYMTQIRX
MR QMPPM§‘R§\IJM\|H VIZIRYI MRGPYHIW M VIZIRYI JVSQ FYWMRIWW FVSEHFERH MRXIVRIX

SJJIVIH XS QIHMYQ XS PEVKI IRXIVTVMWIW ERH SR E [LSPIWEPI FEWMW XS SXL
61ZIRYI f PIEWIW SJ TSVXMSRW SJ SYV RIX[SVO & & JM\IH VIZIRYI MRGVIEWIH f QMPPM

— 5 | 8LMW MRGVIEWI MW TVMQEVMP] HYIl XS XLI MQTEGX SJ XLI (EMW] +VSYT ER}
21X TVSJIMX f Q ] Q (EMW]

J 3XLIV VIZIRYI TVMQEVMP] MRGPYHIW VIZIRYI JVSQ GSRWXVYGXMSR QEREKIQIR
SXLIV MXIQW WYGL EW GSVTSVEXI EGXMZMXMIW TVSZMHIH XS RINJMFVI XLI WE
XLl TVSZMWMSR SJ -RIJSVQEXMSR ERH 'SQQYRMGEXMSR 8IGLRSPSK] WIVZMGIW
GYWXSQIVW ERH SXLIV WIVZMGIW 3XLIV VIZIRYI HIGVIEWIH f QMPPMSR SV
8LMW HIGVIEWI MW TVMQEVMP] HYI XS RINJMFVI GSRWXVYGXMSR VIZIRYI [LMGL |
QMPPMSR MR VIWYPXMRK JVSQ VIHYGIH RINJMFVI GSRWXVYGXMSR EGXMZMX

PSRK XIVQ PIEWIW SJ E TSVXMSR SJ XLI JM\IH RIX[SVO QSVI XLER SJIWIXXMRK |
E 7YFNIGX XS XLI SRI JIEV VIQIEWYVIQIRX TIVMSH VIJIVVIH XS EFSZI
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2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7XERXMRXW  (IGIQFIV
6IQEMRMRK 4I1VIJSVQERGI 3FPMKEXMSRW =IEV IRHIH (IGIQFIV
8LI XSXEP JYXYVI VIZIRYI JVSQ XLI VIQEMRMRK XIVQW SJ Vv
TIVISVQERGI SFPMKEXMSRW RSX JIX HIPMZIVIH XS XLSWI MR QMPPMSRW

QMPPMSR ERH f QMPPMSR EX (IGIQFIV ERH %NYHMX WIVZMGIW
INTIGXIH XS FI WYFWXERXMEPP] VIGSKRMWIH [MXLMR X[S %YHMX SJ XLI TEVIRX 'SQTER] ERH JMRERGMEP WXEXIQIRXW
+VSYT 3TIVEXMRK 4VSJMX *IN'W TE]JEFPI XS XLI 'SQTER] W EYHMXSV ERH XLIMV

8LI HIXEMPW SJ GIVXEMR GLEVKIW GVIHMXW MRGPYHIH I EWWSGMEXIW JSV SXLIV WIVZMGIW

7TXEXYXSV] EYHMX WIVZMGIW WXEXYXSV] EGGSYRXW SJ XLI
=IEV IRHIH (IGIQFIV 'SQTER] W WYFWMHMEVMIW

8SXEP f f
MR QMPPMSRW
(ITVIGMEXMSR SJ TVSTIVX] TPERX ERH IUYMTQIRX RSXI f f
7XEJJ 'SWXW ERH (MVIGXSVW )QSPYQIRXW

SJ [LMGL HITVIGMEXMSR SJ 639 EWWIXW RSXI 2%E1] ‘SWX
%QSVXMWEXMSR SJ MRXERKMFPI EWWIXW RSXI 8LI XSXEP WXEJJ GSWXW FIJSVI GETMXEPMWEXMSR JSV XLI MR
+EMR SR HMWTSWEP SJ TVSTIVX] TPERX ERH IUYMTQIRX f f ey RHIH (1810 IV
'SWX SJ MRZIRXSVMIW VIGSKRMWIH [MXLMR GSWX SJ WEPIW f f
21X MQTEMVQIRX PSWWIW SR JMRERGMEP ERH GSRXVEGX_EWWIXW f f MR QMPPMSRW
+SSH[MPP MQTEMVQIRX RSXI f EKIW ERH WEPEVMIW f f

7SGMEP WIGYVMX] GSWXW
%YHMXSV W 6IQYRIVEXMSR 4IRWMSR GSWXW

;] TEMH XLI JSPPS[MRK EQSYRXW XS XLI +VSYT EYHMXSV I 7LEVI FEWIH TE]JQIRXW
'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW ERH JSV SXLIV W

8SXEP f f

*INW TEMH XS XLI EYHMXSV JSV EYHMX ERH SXLIV WIVZMGIW XS XLI 'SQTER] EVI RSX HMWGPSWIH MR XLI

MRHMZMHYEP EGGSYRXW EW XLI +VSYT EGGSYRXW EVI VITBAMYYN XASVHMRIER/IEXWER ISRIIGMESQRIRWEXMSR SJ OlI] QEREKIQI
GSRWSPMHEXIH FEWMW

%ZIVEKI 7XEJJ 2YQFIVW

*I'W TEJEFPI XS XLI 'SQTER] W EYHMXSV ERH XLIMV EWWSG@GMERZWEBRY GXRKXLMIRYBESIW S TYMWIRX Wi Ve Vv ERH EVI W
TE]JEFPI JSV WIVZMGIW MR VIPEXMSR XS SXLIV WXEXYXSV] JMPMRKW SV IRKEKIQIRXW XLEX EVI VIUYMVIH XS

FI GEVVMIH SYX F] XLI +VSYT W EYHMXSV =IEV IRHIH (IGIQFIV

& &

'SQQIVGMEP

'SVTSVEXI ERH WYTTSVX

2IX[SVO ERH XIGLRSPSK]
%ZIVEKI RYQFIV SJ IQTPS]IIW
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EW XLI WEQI YRHIVPIMRK EWWIX FEWI TVSZMHIW QSFMPI RWMSEISHERBE MAHVARPSTAMRXWERHMW \WWNWPAMRGLQEVOIH EKEMRW
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3XLIV :1)( 3 7IRMSV 2SXIW
8SXEP f f :\IRHSV JMRERGMRK
'SVRIVWXSRI (IFX
(YVMRK ERH [ VIGSKRMWIH VIZIRYI SJ f QMPPN 3XLIV
VIWTIGXMZIP] XLEX [EW MRGPYHIH MR SYV GSRXVEGX PM ggsxEpP XLMVH TEVX] HIFX
VIWTIGXMZIP] FIJSVI HIJIVVIH JMRERGMRK
GSWXW HMWGSYRXW
%W SJ (IGIQFIV ERH f QMPPMSR ERH f QM TVIOMYQW ERH EGGVYIH
VIWTIGXMZIP] EVI TEVX] XS E WYTTPMIV JMRERGMRK EVV MRXIWIWX f f f

EVVERKIQIRX WYTTPMIVW EVI TEMH MR PMRI [MXL XLI MRZSMGT HYI HEXT VIWYPXMRK MR RS EUSYRX HYI| XS
WYTTPMIVW EX JIEV IRH *MRERGMEP MRWXMXYXMSRW EVI YWIH XS WYTTSVX XLMW EVVERKIQIRX [MXL XLI
PMEFMPMX] XS XLIWI JMRERGMEP MRWXMXYXMSRW VIGSKRMWIH MR EGGSYRXW TE]JEFPIW

%W SJ (IGIQFIV ERH f QMPPMSR ERH f QMPPMSR SJ XVEHI TE]JEFPIW

VIWTIGXMZIP] LEZI FIIR JEGXSVIH MR E WYTTP] GLEMR JMRERGMRK TVSKVEQQI 9RHIV XLMW

TVSKVEQQI WYTTPMIVW EVI TEMH MR PMRI [MXL XLI MRZSMGI HYl HEXI VIWYPXMRK MR RS EQSYRX HYI XS
WYTTPMIVW EX ]JIEV IRH 8LMW TVSKVEQQI MW YWIH JSV E PMQMXIH RYQFIV SJ WYTTPMIVW

8LI EFSZI WYTTPMIV JMRERGMRK EVVERKIQIRXW JEGMPMXEXI|I ER IN\XIRWMSR SJ SYV TE]JQIRX XIVQW JVSQ
ER EZIVEKI SJ HE]J]W XS E TIVMSH XLEX I\GIIHW HE]J]W FYX HSIW RSX I\GIIH HE]W

8LI +VSYT IZEPYEXIW EPP WYTTPMIV EVVERKIQIRXW EKEMRWX E RYQFIV SJ MRHMGEXSVW XS EWWIWW MJ
TE]JEFPI GSRXMRYIW XS LSPH XLI GLEVEGXIVMWXMG SJ E XVEHI TE]JEFPI SV WLSYPH MX FI HIFX XLI QSWX
WMKRMIMGERX SJ [LMGL MW [LIXLIV XLI TE]JQIRX XIVQW I\GIIH HE]W



7TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

8LI JSPPS[MRK XEFPI TVSZMHIW E VIGSRGMPMEXMSR SJ XS"D(E‘PVMALWIWEQEV?)?%I-N[P‘D(XSIZ]‘S/‘MS‘H/\LH\‘(/'VMHSVW TYVWYERX XS MRXIVIWX F

JMRERGMRKCGSWXW HMWGSYRXW TVIOMYQW ERH EGGVYMWQ@@W"\&% %‘(Qq ?&Q%VS@I]S%HME’%@RH@UWQWﬁ@%%W&EE HIHQAXIQ”XﬁF;‘\

PIEWI SFPMKEXMSRW TE]JQIRX XIVQW ERH EW WYGL EVI GPEWWMJIMIH SYXWMHI SJ] EGGSYRXW TE]JEFP
JMRERGMEP TSWMXMSR 8LIWI SFPMKEXMSRW EVI KIRIVEPP] HYI [MXLMR SRI ]JIE

(IGIQF1V XLIWI EVVERKIQIRXW *SV TYVTSWIW SJ SYV GSRWSPMHEXIH WXEXIQIRXW SJ GE

JMRERGIH F] ER MRXIVQIHMEV] EVI XVIEXIH EW GSRWXVYGXMZI STIVEXMRK GEW

MR QMPPMSRW MRJPS[W [LIR XLI MRXIVQIHMEV] WIXXPIW XLI PMEFMPMX] [MXL XLI ZIRHSV EW X

JMRERGMRK MRXIVQIHMEV] (YVMRK ERH XLI GSRWXVYGXMZI GEWL SYXJ
8SXEP XLMVH TEVX] HIFX FIJSVI HIJIVVIH JMRERGNMRK GSWXdkMzMXMIW ERH XLI GSVVIWTSRHMRK GSRWXVYGXMZI GEWL MRIPS[W MRGPYH
HMWGSYRXW TVIQMYQW ERH EGGVYIH MI&XIVIWX XLIWI STIVEXMRK INTIRWIW [IV] f QMPPMSR ERH f QMPPMSR VIWTIGXM:
S KEXMSRW EX XLI XMQI [I TE] XLI| JMRERGMEP MRXIVQIHMEV] EVI MRGPYHIH

(IJIVVIH JMRERGMRK GSWXW HMWGSYRXW ERH TVIQMYQW SédXKEXMSRW MR SYV GSRWSPMHEXIH WXEXIQIRXW SJ GEWL JPS[W
8SXEP GEVV]MRK EQSYRX SJ XLMVH TEVX] HIF X I 6ITVIWIRXW SYV TVSTSVXMSREP WLEVI SJ XLI XLMVH TEVX] HIFX SJ 'SVRIVWXSF
VIZSPZMRK PSER GVIHMX JEGMPMXMIW XSXEPPMRK f QMPPMSR32LMGL FIEV |
OIEWI SFPMKEXMSRW RSXI ERH QEXYVI SR 1E] ERH E f QMPPMSR WLSVX XIVQ PSER [LMGL FIE\
QEXYVIW SR (IGIQFIV CS\PRINGWKZRR BMAXSVRIVWXSRI (IFX [IVI MWWYIH EX T
8SXEP XLMVH TEVX] HIFX ERH PIEWI SFPMKEXMSRW WYFNIGX XS E 732-% JPSSV SJ ;1 LEZI HIXIVQMRIH SYV MRXIVIWX MR 'SVRIV\
%GGVYIH MRXIVIWX QEMRXEMRMRK ERH QEREKMRK XLI TEWWMZI EWWIXW WYTTSVXMRK XLI QSFMPI
E WYFWMHMEV] SJ :1)( 3 XS FI GPEWWMJIMIH EW E NSMRX STIVEXMSR 9RHIV
6IPEXIH TEVX] HIFX RSXI GSRWIRX MW VIUYMVIH JVSQ EPP TEVXMIW XS XLI EKVIIQIRX JSV EPP WMKRMJM

PYHMRK XLI.'SVRIVWXSRI (IFX VIZIRYlI INTIRWIW ERH WLEVI SJ GSQQMXQI
8SXEP HIFX MRGPYHMRK MRXIVIWX ERH PIEWI SFPMKEXM§ )(3 W GSR;(VMFYXMSR]BXS XLl NSMRX STIVEXMSR [MXLMR SYV GSRWSPMHE

2SR GYVVIRX TSVXMSR SJ HIEX ERH PIEWI SEPMKEXMSRW H|XEMPW 8f_|V|LEW FlliR RS GLERKI MR XLI NYHKIQIRX ETTPMIH WMRGI XLI (1c
J B6ITVIWIRXW EQSYRXW HYIl XS ZEVMSYW JMRERGMEP MRWXMXYXMSRW MR VIPE)

'YVVIRX TSVXMSR SJ HIFX ERH PIEWI SFPMKEXMSRW K %W sJ f (IGIQFIV f ERH SYV HIFX LEH ER IWXMQEXIH JEMV ZEPYI SJ f
IWXMQEXIH JEMV ZEPYIW SJ SYV HIFX MRWXVYQIRXW EVI KIRIVEPP] HIXIVQM

8Ll
E 6ITVIWIRXW XLI [IMKLXIH EZIVEKI MRXIVIWX VEXI MR 1JJIGX EX  (IGIQFIVEWOIBYMERR FBEWSIMRKY| B Y XN XER HM Rik/ 'Qt‘quNEﬁ}(VEVGL] SV EHHMXMSREP M
XS IEGL HIFX MRWXVYQIRX MRGPYHMRK ER] ETTPMGEFPI QEVKMR 8LI MRX3¥WYX VEXIW TVIWIRXIH VITVIWIRX WXEXIH VEXIW ERH

RSX MRGPYHI XLI MQTEGX SJ HIVMZEXMZI MRWXVYQIRXW HIJIVVIH JMRERGMRK GSWXW SVMKMREP MWWYI| TVIQMYQW SV HMWGSYRXW ERH
GSQQMXQIRX JIIW EPP SJ [LMGL EJJIGX SYV SZIVEPP GSWX SJ FSVVS[MRK -RGPYHMRK XLI IJJIGXW SJ HIVMZEXMZI MRWXVYQIRXW
SVMKMREP MWWYI TVIQMYQW SV HMWGSYRXW ERH GSQQMXQIRX JIIW FYX IN\GPYHMRK XLI MQTEGX SJ HIJIVVIH JMRERGMRK GSWXW XLI

[IMKLXIH EZIVEKI MRXIVIWX VEXI SR SYV EKKVIKEXI XLMVH TEVX] ZEVMEFPI ERH JM\IH VEXI MRHIFXIHRIWW [EW EX

(IGIQFIV c*SV MRJSVQEXMSR VIKEVHMRK SYV HIVMZEXMZI MRWXVYQIRXW WII RSXI

F 9RYWIH FSVVS[MRK GETEGMX] YRHIV XLI :1)( 3 'VIHMX *EGMPMXMIW EQSYRXW XS f QMPPMSR GSQTVMWMRK M f

QMPPMSR YRHIV XLI 61ZSPZMRK *EGMPMX] QEXYVMRK MR 7ITXIQFIV ERH MM f QMPPMSR YRHIV XLI 61ZSPZMRK 'VIHMX *EGMPMX]
QEXYVMRK MR .ERYEV] 9RYWIH FSVVS[MRK GETEGMX] VITVIWIRXW XLI QE\MQYQ EZEMPEFMPMX] YRHIV XLI :1)( 3 'VIHMX
*EGMPMXMIW EX (IGIQFIV [MXLSYX VIKEVH XS GSZIRERX GSQTPMERGI GEPGYPEXMSRW SV SXLIV GSRHMXMSRW TVIGIHIRX XS
FSVVS[MRK %X (IGIQFIV FEWIH SR XLI QSWX VIWXVMGXMZI ETTPMGEFPI PIZIVEKI GSZIRERXW ERH PIZIVEKI FEWIH

VIWXVMGXIH TE]JQIRX XIWXW f QMPPMSR SJ YRYWIH FSVVS[MRK GETEGMX] [EW EZEMPEFPI XS FI FSVVS[IH ERH XLIVI [IVI

RS VIWXVMGXMSRW SR SYV EFMPMX] XS QEOlI PSERW SV HMWXVMFYXMSRW JVSQ XLMW EZEMPEFMPMX] XS SXLIV :1)( 3 WYFWMHMEVMIW ERH
YPXMQEXIP] XS :1)( 3 9/ OMQMXIH 9TSR GSQTPIXMSR SJ XLI VIPIZERX (IGIQFIV GSQTPMERGI VITSVXMRK

VIUYMVIQIRXW ERH MR EGGSVHERGI [MXL XLI XIVQW SJ XLI :1)( 3 'VIHMX *EGMPMXMIW [I NTIGX f QMPPMSR SJ

YRYWIH FSVVS[MRK GETEGMX] [MPP GSRXMRYI| XS FI EZEMPEFPI [MXL RS VIWXVMGXMSRW XS PSER SV HMWXVMFYXI| 3YV EFSZI
INTIGXEXMSRW HS RSX GSRWMHIV ER] EGXYEP SV TSXIRXMEP GLERKIW XS SYV FSVVS[MRK PIZIPW SV ER] EQSYRXW PSERIH SV

HMWXVMFYXIH WYFWIUYIRX XS (IGIQFIV SV XLI MQTEGX SJ EHHMXMSREP EQSYRXW XLEX QE] FI EZEMPEFPI XS FSVVS]
PSER SV HMWXVMFYXI YRHIV GIVXEMR HIJMRIH FEWOIXW [MXLMR XLI :1)( 3 '"VIHMX *EGMPMXMIW

8LI 'SVRIVWXSRI (IFX EW HIJMRIH ERH HIWGVMFIH MR | FIPS[ MRGPYHI X[S VIZSPZMRK PSER JEGMPMXMIW [MXL QE\MQYQ
FSVVS[MRK GETEGMX] SJ f QMPPMSR %X (IGIQFIV SYV TVSTSVXMSREP WLEVI SJ XLI YRYWIH FSVVS[MRK GETEGMX]
SJ XLI 'SVRIVWXSRI (IFX [EW f QMPPMSR

G %W SJ (IGIQFIV ERH TVMRGMTEP EQSYRXW MRGPYHI f QMPPMSR ERH f QMPPMSR VIWTIGXMZIP] SJ

FSVVS[MRKW TYVWYERX XS I\GIWW GEWL JEGMPMXMIW YRHIV XLI :1)( 3 'VIHMX *EGMPMXMIW 8LIWI FSVVS[MRKW EVI S[IH XS

GIVXEMR RSR GSRWSPMHEXIH WTIGMEP TYVTSWI JMRERGMRK IRXMXMIW XLEX LEZI MWWYIH RSXIW XS JMRERGI XLI TYVGLEWI SJ
VIGIMZEFPIW HYI JVSQ GIVXEMR SJ SYV WYFWMHMEVMIW XS GIVXEMR SXLIV XLMVH TEVXMIW JSV EQSYRXW XLEX [I| ERH SYV WYFWMHMEVMIW
LEZlI ZIRHSVY JMRERGIH *SV MRJSVQEXMSR VIKEVHMRK SYV ZIRHSV JMRERGMRK EVVERKIQIRXW WIlI JSSXRSXIW E XS G [MXLMR

SYV 1IEXYVMXMIW SJ (IFX WIGXMSR FIPS]



7TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
+IRIVEP -RJSVQEXMSR # -R EHHMXMSR XS GYWXSQEV] HIJEYPX TVSZMWMSRW SYV WIF

'"VIHMX *EGMEBMXMMVIH MRXS E WIRMSX]VEICW VOHRX V[IMXIX G IBGMIMBW HIJEYPX TVSZMWMSRW [MXL VIWTIGX XS XLI SXLIV MR
JMRERGMEP ERH SXLIV MRWXEXMRMSR BKERIKD M MXRW SN XE VG HWEWRVRISRV G 8 RIWE PWMENXIBX XS EKVIIH QMRMQYQ XLVIWLSPHW |
WTIGMEP TYVTSWI JMRERGMRKINRXMXIEIW IEW XH tWGM RIFA XMW \BIPIS(M S’RW ERH
GVIHMX JEGMPRMEXNRIVEJI SYV GVIHMX NE®MBNMRMWNVWK S \SSYAMFS G SIYHRKI R EBNMVGVIHMX JEGMPMXMIW TVSZMHI XLEX ER] JEMPYV|
FEWIH SR XLI EGLMIZIQIRX SV)BRXMVW$RQIRSHEFGIVXEMRP +SZXLRERGIVEXMSR SJ ER] ETTPMGEFPI KVEGI TIVMSH SJ SV ER]
PMROIH QIXVMGW ;LMPI XLIWISEMRKX WE® | RXW WBPXYMR E§VWI HMBMMSRHRIWWSJ XLI FSVVS[IV SV GIVXEMR WYFWMHMEVMIW
MRXIVIWX NTIRWI XLI MQTEGEX MAV RS S YWMERIM EIR 8 BVRRXVWPW XVMMARWMIH YRHIV XLI ETTPMGEFPI WIRMSY GVIHMX JEGMPMX]
VIWTIGXMZI WIRMSY GVIHMX JEGMPMX]
3YV GVIHMX JEGMPMXMIW GSRXEMR GIVXEMR GSZIRERXW XLI QSVI RSXEFPI SJ [LMGL EVI EW JSPPS[W
*VSQ XMQI XS XMQI [I GVIEXI WTIGMEFP7 Z)YW B5MWMI JMIRWREBWM RK | R
# 3YV GVIHMX JEGMPMXMIW GSRXEMR GIVXEMR GSRWSPMHMBEXNEXRIX PYZAVERVMEEME WY EWS WiT 56 MEVEIM PWRKCKXMRK XLI SJJIN
VIPIZERX GVIHMX JEGMPMX] [LMGL EVI VIUYMVIH XS FI GEPRIEPHMAM R 1728 RIEWMRGYVVIRGI FEWMW ERH
MM MR VIWTIGX SJ SYV WIRMSYV WIGYVIH GVIHMX JEGMPMXMIW [LIR XLI EWWSGMEXIH VIZSPZMRK GVIHMX
JEGMPMXMIW LEZI FIIR HVE[R FI]SRH E WTIGMJIMIH TIVGIRKEK#)IN XWI X$ XAV FGEHMWEPPI Q/ MAIPMWWR ERGI SJ XLI 74) 2SXI
GVIHMX GSQQMXQIRXW SR E QEMRXIRERGI FEWMW YRHIV XLI WIRMSY WIGYVIH GVYYRMXHJEEERMMABIMP | (EGULZEP] XLI
# TYFNIGX XS GIVXEMR GYWXSQEV] ERH EKVIIH INGITXMSRWY BN G & GHME™ XY MK M I W RIS IFRXE MR A VW XIRMY JVSQ XLI VIPI:
VIWXVMGXMSRW [LMGL EQSRK SXLIV XLMRKW VIWXVMGX RHIVEKMIPFKXT M CEVXIEWR I$UHSYEG WR MWIMMR BWMIW XS WIVZMGI
MRGYV SV KYEVERXIlI GIVXEMR JMRERGMEP MRHIFXIHRIWWWMRAXBEDOT A I ZXEM B H MWWV \EFHBIRUWAS PAVWIEXYIR XE] XLI EQSYR
EGUYMWMXMSRW MMM GVIEXI GIVXEMR WIGYVMX] MRXI¥YWWWERAHM R IVRH EWv L K W R R HH  WEZG NMORENOX MBIIW XSBEIMORL T 74)W E VI
VIWXVMGXIH TE]JQIRXW XS XLIMV HMVIGX ERH MRHMVIGX "MRERS MER TERMIQ RXWSTKELIHMIMHIRHW PSERW
SV SXLIV HMWXVMFYXMSRW
# 3YV GVIHMX JEGMPMXMIW VIUYMVI XLEX GIVXEMR SJ SY W YWWYEXAENRKMES, M LW V MW T 6 XWIEZR XM R K LR A VR IE ¥ PRIMEKA) 2S XTW )
WYQW TE]JEFPI YRHIV XLI VIPIZERX GVIHMX JEGMPMX] ERMIWITMG KR ZV IVGGEW VEN SR E KWVIIR AIRXW 1 ESW PH-1 *YRHIH *EGMPMXN
GVIHMX JEGMPMXMIW KVERX JMVWX VEROMRK WIGYVMX]EH \E WNPIMBEEFRX WERPHE V BX 65 X4 W M8 VE WS ILX W R8T "EYeWM PMX] E
TE]JQIRX SJ EPP WYQW TEJEFPI XLIVIYRHIV 74) 2SXI )EGL 74) EW PIRHIV YRHIV XLI VIPIZERX *YRHIH *EGMI
# -R EHHMXMSR XS GIVXEMR QERHEXSV] TVITE]QIRX IZIRXWXKXV RIRWRAW &RMRK XMSW RS ¥ IWHEYWI HFGMMIMX JEGMPMXMIN
SYV WIRMSY WIGYVIH GVIHMX JEGMPMXMIW YRHIV GIVXBENWROMPEY YOSVXERWEI W J RV HEE RKGI X IXILS PURHPURHIVW B8LVSYKL X
GSQQMXQIRXW XLIVIYRHIV ERH HIGPEVI XLI PSER W XLIVRARRXYMYERRHKIFEFEAPIMEIKFP IXWIGYVMX] MRXIVIWXW SZIV XLI
ETTPMGEFPI RSXMGI TIVMSH JSPPS[MRK XLl SGGYVVIRGIEUTEMGERKI *YREBRXFGHMP MW] WKVIESRKIM I K SMW I LLYVI XLI VIPIZER>
WIRMSY WIGYVIH GVIHMX JEGMPMXMIW 74) 2SXIW XLI LSPHIVW SJ XLI 74) 2SXIW EVI TVSZMHIH MRHMVI
# -R EHHMXMSR XS GIVXEMR QERHEXSV] TVITE]QIRX IZIRXWV SHICMAISRMIERIEFGBRRERXYWHIVEREIHSNSSXY M 74) EW PIRHIV Y
WIRMSY GVIHMX JEGMPMXMIW YRHIV GIVXEMR GMVGYQWSHERAEIW M| T/ESrGPMM XkHvIE § Q MR RXMRK ER] EHHMXMSREP N
XLIVIYRHIV ERH HIGPEVI XLI PSER W XLIVIYRHIV HYI ERH\GETEMBIRIMK ERTIVMI K LIST4) - REHIDRIXYNVIW
ETTPMGEFPI RSXMGI TIVMSH JSPPS[MRK XLl SGGYVVIRGI SJ E GLERKI SJ GSRXVSP EW WTIGMJMIH MR XLI
VIPIZERX WIRMSY GVIHMX JEGMPMX] 8LI 74) 2SXIW EVI RSR GEPPEFPI TVMSV XS XLIMV VIWTIGXMZI G
# 3YV GVIHMX JEGMPMXMIW GSRXEMR GIVXEMR GYWXSQEWTIZRWMGW FFIl HA)ERAXN RXYVEGelY WBREGIVS EKL MBI XMQI TVMSV XS
WYFNIGX XS GIVXEMR IN\GITXMSRW QEXIVMEPMX] UYEPMJIMYEKMBERIV Xk H RSSYBR W M RHXW XS WHRERA B STYRIHIA JEBGRIPMX] EV
MRWXVYGXMRK KVSYT SJ PIRHIVW XS M GERGIP XLI XSXHHIQIZURRQEKARR XLMMAHIBPRVHI MIEX MPIFH XS MEHWXI@JER EKKVI
XLI PSERW FI TE]JEFPI SR HIQERH ERH MMM EGGIPIVEXI 8P MEWXWWHRGXMMRK F4ERWXEWH UM EZB MRBEXU!I EKKVIKEXI TVMRGM
XLIMV GSQQMXQIRXW XLIVIYRHIV YRHIV XLI VIPIZERX *YRHIH *EGMPMX] -R KIRIVEP XLI VIHIQTXN
# 3YV GVIHMX JEGMPMXMIW VIUYMVI XLEX [I SFWIVZI GIVXEMRTFEMRBMEXMERQR ERRXRSKEXIM A TYRMEKEBIMRIKVE S XIW XS FI VIl

ERH GSZIRERXW [LMGL EVI WYFNIGX XS GIVXEMR QEXIVMNPNVY @ YEMEMEWXXMIRW IMRIRXSXERYGCSWEEBEMREMRMRK WGL
ERH EKVIIH I\GITXMSRW ETTPMGEFPI GEPP HEXI YWMRK XLI HMWGSYRX VEXI EW SJ XLI
WTIGMJMIH MR XLI ETTPMGEFPI 74) -RHIRXYVI 9TSR XLI SGGY\



7XVEXIKMG 61TSVX "SVTSVEX| +SZI|VRERRGIPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXM (IGIQFIV

JZIRX SR SV EJXIV XLI ETTPMGEFPI GEPP HEXI XLI 74) [MPPSVIKLIQMBARVEKWK\SIK E5SX V X ¥ M R GAYTRB/WPP MEHVBENRMKIW SZ 1V EKVIIH QMR
SJ MXW VIWTIGXMZI 74) 2SXIW IUYEP XS XLI TVMRGMTEP EQSMRET TV MEMAP ¥ RIRINVI KXY WII P BMMWHE R RHIRIX SJ HIJEYPX YRHIV X
*EGMPMX] EX E VIHIQTXMSR TVMGI INNTVIWWIH EW E TIVGIRXEXEFNIE XX ST GMRCGWIRE B EXQIFYWRER MDA YW EPMIMGEXMSRW ERH S
EGGVYIH ERH YRTEMH MRXIVIWX ERH EHHMXMSREP EQSYRXRSXEW @3 RXM MR HVM 5 MMA EEMR FAWOBRFPQ EEM) MRGYVVIRGI FEWIH
-RHIRXYVI MJ ER] XS XLI ETTPMGEFPI VIHIQTXMSR HEXI XLEX EQSRKWX SXLIV XLMRKW VIWXVMGX SYV EFMPMX] XS E
MRHIFXIHRIWW F QEOI GIVXEMR HMWTSWEPW ERH EGUYMWM
7IRMSV ERH 7IRMSV 71{iBYNMR2ISKIME *MRERGI TPG :1)( 3 9/ MRRBREMRKSZMPSYV EWWIXW ERH H QEOI GIVXEMR VIWXVMC
:1)( 3 *MRERGMRK - ERH :MVKMR 1IHMWMEKMBIWHMEMRER GIHVRERBEWRGKX TEVIRX GSQTERMIW XLVSYKL HMZMHIRHW PSERW S
IEGL E [LSPP] S[RIH WYFWMHMEV] SJ :1)( 3 LEZI MWWYIH I XEMREMIRMEIVSERWTYIRVNMNMWMESEMYWH EW WTIGMJIJMIH MR XLI E
2SXIW VIWTIGXMZIP] -R KIRIVEP SYV WIRMSY ERH 7IRMSV MWSNWINH QBWDW WW FENV G W DRIM S W SERMRKERXISRMVEPMX] UYEPMJIMC
SJ XLI MWWYIV SJ WYGL RSXIW XLEX VERO IUYEPP] [MXL EPRGJI XMBERWMWXMRK XRN ITYXGULIEWIRMI\VEHTPXMSGEFPI RSXIW EX
WYGL MWWYIV ERH EVI WIRMSV XS EPP IN\MWXMRK ERH JYXYWT MWRSMHMREXLH BHTAX MG BFPEIMRMWIWRXYWI MGGYVW XLI MWW
GSRXEMR MR QSWX MRWXERGIW GIVXEMR KYEVERXIIW JVSAQ PG PEREXMRSIIWS EX W WAWNMHMENERI WY M@/ §T IGMIERH MR
XLl ETTPMGEFPI MRHIRXYVI ERH MMM [MXL VIWTIGX XS StY¥YMRVEWSVI GYFYN IHSXSWIVE GISWXEWRHGFY XEMR TEVP] VIHIQTX!
GIVXEMR TPIHKIW SV PMIRW SZIV WYFWXERXMEPP] EPP SJ XIS BHWWMRK $HGCLIVXEBRXELITIVYM SHYE B/YPHIREBWMIKV SRRXLI MWWY
EHHMXMSR XLI MRHIRXYVIW KSZIVRMRK SYV WIRMSYV ERH 7TERVBMGEGF V BER EKIWXE SR ¥XBEMRSGIVEEMRI SVMKMREP TVMRGM
GSZIRERXW XLI QSVI RSXEFPI SJ [LMGL EVI EW JSPPS[W RSXIW EX E VIHIQTXMSR TVMGI IUYEP XS SJ XLI TVMRGMTE
VIHIIQIH TPYW EGGVYIH ERH YRTEMH MRXIVIWX
# 3YV RSXIW TVSZMHI XLEX ER] JEMPYVI XS TE] TVMRGMTEP EX MXW WXEXIH QEXYVMX] EJXIV XLI NTMVEXMSR
SJ ER] ETTPMGEFPI KVEGI TIVMSH SJ SV ER] EGGIPIVEXMSR [MXL VIWTIGX XS SXLIV MRHIFXIHRIWW
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2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

11)( 3 2SXIW

8LI HIXEMPW SJ XLI SYXWXERHMRK :1)( 3 2SXIW EW SJ (IGIQFIV EVI WYQQEVMWIH MR XLI JSPPS[MRK XEFPI
3YXWXERHMRK TVMRGMTEP EQSYRX
3VMKMREP 4SYRH
MWWYI &SVVS[MRK WXIVPMRK 'EVV]MRK
11)( 3 2SXIW 1EXYVMX] -R X1V I WEKQBE RIX GYVVIRG] IUYMZEPIRX ZEPYI

MR QMPPMSRW

7IRMSYV 2SXIW
(SPPEV 7IRMSV 2SXIW .YP] f f
)YVS 7IRMSV 2SXIW .YP] ? ?
8SXEP 7IRMSV 2SXIW
7IRMSV 7IGYVIH 2SXIW

7XIVPMRK 7IRMSV 7TAIGYVIH 2SXIW .ERYEV] f f
(SPPEV 7IRMSV 7IGYVIH 2SXIW 1E]
7TXIVPMRK 7IRMSV 7IGYVIH 2SXIW 1E] f f
7TXIVPMRK 7IRMSV 7IGYVIH 2SXIW .ERYEV] f f
(SPPEV 7IRMSV 7IGYVIH 2SXIW %YKYWX
7TXIVPMRK 7IRMSV 7IGYVIH 2SXIW %YKYWX f f
)YYVS 7IRMSV 7IGYVIH 2SXIW .ERYEV] ? ?
(SPPEV 7IRMSV 7IGYVIH 2SXIW .ERYEV]
(SPPEV 7IRMSV 7I'GYVIH 2SXIW .YP]
7XIVPMRK 7IRMSV TIBYVIH 2SXIW .YP] f f
(SPPEV 7IRMSV 71GYVIH 2SXIW TVMP
)YYVS 7IRMSV 7I1G ®VIH 2SXIW %TVMP ? ?
(SPPEV 7IRMSV 718YVIH 2SXIW .ERYEV]

8SXEP 7IRMSV 71GYVIH 2SXIW

8SXEP f f

E %QSYRXW EVI RIX SJ HIJIVVIH JMRERGMRK GSWXW HMWGSYRXW TVIQMYQW ERH EGGVYIH MRXIVIWX MRGPYHMRK EQSYRXW VIGSVHIH MR GSRRIGXMSR [
F 6IWTIGXMZI 7IRMSV 7IGYVIH 2SXIW EVI 74) 2SXIW XLEX LEZI FIIR MWWYIH F] :1)( 3 *MRERGMRK -
G 6IWTIGXMZI 7IRMSV 7IGYVIH 2SXIW EVI :1)( 3 +VIIR &S RHW XLEX LEZI FIIR MWWYIH F] :1)( 3 *MRERGMRK -



7TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH

61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
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2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

8LI :1)( 3 2SXIW EVI RSR GEPPEFPI TVMSV XS XLI ETTPMGEFPI '"EPP (EXIW EW TVIWIRXIH MR XLI XEFPI FIPS[] %X ER] XMQ
XLl ETTPMGEFPI RSXIW F] TEJMRK E QEOI [LSPI TVIQMYQ [LMGL MW XLI TVIWIRX ZEPYI SJ EPP VIQEMRMRK WGLIHYPIH M
WTIGMIMIH MR XLI ETTPMGEFPI MRHIRXYVI EW SJ XLI VIHIQTXMSR HEXI TPYW FEWMW TSMRXW

11)(3 2SXIW

'EPP (EXI
(SPPEV 7IRMSV 2SXIW .YP]
J)YVS 7IRMSV 2SXIW .YP]
7XIVPMRK 7IRMSV 71GYVIH 2SXIW .ERYE
(SPPEV 7IRMSV 71GYVIH 2SXIW 1E]
7XIVPMRK 7IRMSV 71GYVIH 2SXIW 1E]
7XIVPMRK 7IRMSV 7IGYVIH 2SXIW 3G XSF
(SPPEV 7IRMSV 71GYVIH 2SXIW %YKYW:
7XIVPMRK 7IRMSV 71GYVIH 2SXIW %YKY
)YVS 7IRMSV 7IGYVIH 2SXIW .ERYEV]
(SPPEV 7IRMSV 71IGYVIH 2SXIW .ERYEV
(SPPEV 7IRMSV 71IGYVIH 2SXIW .YP]
7TXIVPMRK 7IRMSV 71GYVIH 2SXIW .YP]
(SPPEV 7IRMSV 71IGYVIH 2SXIW %TVMP
)YVS 7IRMSV 7IGYVIH 2SXIW %TVMP

(SPPEV 7IRMSV 7IGYVIH 2SXIW 3GXSFIV
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2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

1)( 3 QE] VIHIIQ WSQI SV EPP SJ XLI :1)( 3 7IRMSV 2SXIW ERH XLI :1)( 3 7IRMSV 7IGYVIH 2SXIW EX XLI JSPPS[MRK VIHIQ
EQSYRX TPYW EGGVYIH ERH YRTEMH MRXIVIWX ERH EHHMXMSREP EQSYRXW EW WTIGMJMIH MR XLl ETTPMGEFPI MRHIRX"

6IHIQTXMSR 4VMGI

(SPPEV 7IRMYWS 7IRMBMVPMRK 7IRMBNVEV 7IRMEWPMRK 7TRMWSPW RK 7IRIPPEV 7IRMBAMPP MRK 7IRMSV
2SXIW 2SXIW7IGYVIH 2SXIBYVIH 2SXIBYVIH 2SXYIBYVIH 2SXIWYVIH 2SXIGYVIH 2SXIW

QSRXL TIVMSH GSQQIRGMRK .YP] .YP] .ERYEV] 1E] 1E] 3GXSFIV %YKYWX

6IHIQTXMSR 4VMGI

J)YVS 7TIRMSYPPEV 7IRMPPEYV 7IRMIPMRK 7IFBMEPEV 7IRNBYS 7IRMSYPPEV 7IRMSV
71IGYVIH 71IGYVIH 7IGYVIH 7IGYVIH 7IGYVIH 7IGYVIH 71GYVIH

2SXIW 2SXIW 2SXIW 2SXIW 2SXIW 2SXIW 2SXIW
QSRXL TIVMSH GSQQIRGMRK .ERYEV] .ERYEV] .YP] .YP] %TVMP %TVM
2 % 2 % 2 %

2 %
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TXEXIQIRXW

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

:1)(3 'VIHMX *EGMPMXMIW

(IGIQFIV

8LI :1)( 3 'VIHMX *EGMPMXMIW EVI XLI WIRMSVY ERH WIRMSVY WIGYVIH GVIHMX JEGMPMXMIW SJ GIVXEMR WYFWMHMEVMIW

(IGIQFIV EVI WYQQEVMWIH MR XLI JSPPS[MRK XEFPI
*EGMPMX] EQSYRX MR

FSVVS[MRK 3YXWXERMHMWRRKIH FSVVS[MRK'EVV]MRK
:1)( 3 '"VIHMX *EGMPMXMIW 1IEXYVMX] -RXIVIWX VEXI GYVVIRG]TVMRGMTEP EQSYRXETEGMX] ZEPYI E

MR QMPPMSRW

7IRMSV 7IGYVIH *EGMPMXMIW

3 F .ERYEV] )96-&36 ? f f f
5 ¢ .ERYEV] 8I1VQ 73*6
7 H .ERYEV] f
g H .ERYEV] ?
9 H .ERYEV]

oo .YP] f
;R .YP]
=6 ! 1EVGL 81VQ 73*6
> F 3GXSFIV )96-&36 ?
% 98! %TVMP ?
% & %TVMP
%" ! %YKYWX 732-% f
%' ! %YKYWX 732-% f
%)! .ERYEV] )96-&36 ?
61ZSPZMRK*EGMPMX] .ERYEV] 732-% f
61ZSPZMRK*EGMP MX] 7TITXIQFIV 732-% f
JPMOMREXMSR SJ *EGMPMXMIW 7 8 ¢H: ; %% ERH %& MR GSRWSPMHEXMSR

8SXEP 7IRMSV 7IGYVIH *EGMPMXMIW

7IRMSV *EGMPMXMIW

*MRERGMRKKMEGMPMX] --- .YP] f

*MRERGMRK ¥EGMPMX] -: .YP]

*MRERGMRK®EGMPMX] : 1EVGL f

8SXEP 7IRMSV *EGMPMXMIW

8SXEP f f f

E %QSYRXW EVI RIX SJ HIJIVVIH JMRERGMRK GSWXW ERH HMWGSYRXW [LIVI ETTPMGEFPI

F *EGMPMX] 3 > ERH %) EVI IEGL WYFNIGX XS$6E&RGCVERHRERJFERI® @GHVPH 6EXHMX EHNYWXQIRX WTVIEH JPSSV SJ

G *EGMPMX] 5 ERH *EGMPMX] = EVI IEGL WYFNIGX XS 82V VAB *BERH BR B EIVRIMKAKFPM FCBERBMRKEBEXWXQIRX WTVIEH JPSSV SJ
81VQ 73*6 WII RSXI

*SV HIXEMBW. EBXSYRH XLI X

F8LI EQSYRXW SYXWXERHMRK YRHIV *EGMPMXMIW 7 XLVSYKL ; %% ERH %& EVI IPMQMREXIH MR SYV 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW

I6EXIW EVI WYFNIGX XS EHNYWXQIRX FEWIH SR XLI EGLMIZIQIRX SV SXLIV[MWI SJ GIVXEMR )7+ QIXVMGW
J8LI 61ZSPZMRK *EGMPMX] LEW E JIl SR YRYWIH GSQQMXQIRXW SJ TIV ]JIEV

KBQSYRXW VITVIWIRX FSVVS[MRKW XLEX EVI ¢74)W XLEX LEZI MWWYIH RSXIW XS JMRERGI XLI TYVGLEWI SJ VIGIMZEFPIW HYI JVSQ GIVXEMR SJ SYV WYFWMtI
WYFWMHMEVMIW LEZI ZIRHSV JMRERGIH 8S XLI INXIRX XLI TVSGIIHW JVSQ XLIWI RSXIW I\GIIH XLI EQSYRX SJ ZIRHSV JMRERGIH VIGIMZEFPIW EZEMPEFPI X

WIRMSY GVIHMX JEGMPMXMIW
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
*MRERGMRK 8VERWEGXMSRW XLI EGLMIZIQIRX SV SXLIV[MWI SJ GIVXEMR )7+ QIXVMGW [MXL

&IPS[ [I TVSZMHI WYQQEV] HIWGVMTXMSRW SJ GIVXEMR JMREWEMRK HKMERWEE XM SARW (EBIQTPHXSH HYVTBRKEGUYMWMXMSR
-R KIRIVEP E TSVXMSR SJ SYV JMRERGMRK XVERWEGXMSRW QE] MRGPYHI RSR GEWL FSVVS[MRKW

ERH VITE]QIRXW -R 7ITXIQFIV [ GSQTPIXIH E )96 QMPPMSR TVMZEXI XET
7IRMSV 7IGYVIH 2SXIW ERH E 97( QMPPMSR TVMZEXI| XE-
-R .ERYEV] [ IRXIVIH MRXS E 97( QMPPMSR WYWXEMREFW P MY VR M RG M WX 1 \BQ | PTSVESRG DIEHGM PWISXQ XLIWI TVMZEXI XETW
81VQ 0SER&VQ 0SER = QEXYVIW SR 1EVGL ERH FIEVMRM SWRKIG YW KHE2S EIWENVISYWILH XS TVITE] 97( QMPPMSR SJ
8I1VQ 73*6 TPYW E GVIHMX EHNYWXQIRX WTVIEH TPYW TIV ERRYQ WYFNIGX XS EHNYWXQIRX
FEWIH SR XLI EGLMIZIQIRX SV SXLIV[MWI SJ GIVXEMR )7+ QRX¥GPEOFIVI7( [I MWWPPNHSR $T(8IVQQMPPMSR TVMRGMTEP EQS
0SER = [EW YXMPMWIH EW ER I\GLERKI SJ 8/VQ 0SER 2 HYTEV RERXBVMMRK SRERGHRYSEV$IVQ ERH FIEVMRK MRXIVIWX EX E
0SER =cHYI %W TIV TSPMG] XLI MRXIVIWX ERH JSVIMKRSGIYMVER®F7 Y MW OQIMPWMGSR SMRBERGNMBEREESXMZMX]
MW QMXMKEXIH XLVSYKL E HIVMZEXMZI TSVXJSPMS -R %TVMP 81VQ 0SER = FIGEQI JYRKMFPI [MXL
8IVQ 0SER = -R (IGIQFIV [l MWWYIH E )96 SOWP P BIBR XEXY VPVBER SR
.ERYEV] ERH FIEVMRK MRXIVIWX EX E VEXI SJ )96-&36
-R %TVMP [l VIHIIQIH EPP SJ MXW SYXWXERHMRK 7S RVRMREKGLIMIMSYIRXGSV ISIX2ZSX]IMWM S XIGIIVXEMR )7+ QIXVMGW 4\
XSXEP EQSYRX SJ f QMPPMSR 97( QMPPMSR SJ 8I1VQ 0SER 2 MM TVITE] )96 QMPPMSF
)96 QMPPMSR SJ 8IVQ 0SER 3 ERH MMM TYVGLEWI )96 C
-R %TVMP 'SVRIVWXSRI INIGYXIHCVIJMRERGMRK EGXMZMXMQW PEFRHS R | 5 B MHY RS VYEBRMR K WMGR H[IW IXWINVAW IUY IRXP] I\GLER
f QMPPMSR VIZSPZMRK PSER JEGMPMX] WYGL XLEX XLI PSER [EW INXMRKYMWLIH -R MXW TPEGI XLI
'SVRIVWXSRI (IFX GSRWMWX SJ XLI JSPPS[MRK XLVII JEGMPEXYWIMXNMIW SJ QMMRPMSR XIVQ PSER JEGMPMX] E
f QMPPMSR VIZSPZMRK GVIHMX JEGMPMX] ERH E f Q ERPWINERMY W SB ZINRK HG N XHEMK SE G MEA @ XQ F BUL | EVI TVIWIRXIH F
'SVRIVWXSRI (IFX [IVI MWWYIH EX TEV QEXYVI MR 1E] ERH FIEVMRK MRXIVIWX EX E VEXI SJ
732-% WYFNIGX XS E 732-% JPSSV SJ 8BLMVH TEVX]PEXIH TEVX]
HIF X HIFX 8SXEP
-R .YRI f QMPPMSR SJ XLI f QMPPMSR 8IVQ OSE MR QMPPMSRW
VIJMRERGIH MRXS E RI[ JEGMPMX] 8IVQ 0SER %' WIX XS (=IEV IRHMRK (IGIQF1V
VIQEMRMRK f QMPPMSR SJ 8I1VQ 0SER < [EW VIJMRERGII F f f f
-R .YP] [ GSQTPIXIH E )96 QMPPMSR TVMZEXI| XET
7IRMSV 7IGYVIH 2SXIW 8LI MRWXVYQIRX QEXYVIW MR %T\
GSYTSR [MXL TVSGIIHW YWIH XS TVITE] 97( QMPPMSR

QMPPMSR SJ 8IVQ 0OSER 2 JSV GEWL EX TEV WYGL TY)
INWXMRKYMWLIH TYVWYERX XS E XIRHIV ERH I\GLERKIS IBR
JA\GLERKI 3J3IM QMPPMSR SJ 8I1VQ 0OSER 2 EPWS I\GLERS8LIVIEJXIV
EW TEVX SJ XLI 8IRHIV ERH )\GLERKI 3JJIV 8SXEP HIFX QEXYVMXMIW £ £ £

-R .YP] [I WIXXPIH HIFX VIPEXMRK XS SYV WIGYVMXMW »GGVYIH MRXIVIWX

GSRWSPMHEXIH F] :1)( 3 8LI RIX FSVVS[MRKW WIXXPIH [E (IJIVVIH JMRERGMRK GSWXW HMWGSYRXW ERH
TVIQMYQW RIX

R %YKYWX [l GSQTPIXIH E )96 QMPPMSR TVMZEX|I gSXEP HIFX P ¢ f

7IRMSV 7IGYVIH 2SXIW [MXL TVSGIIHW YWIH XS TVITE] 97

2SR GYVVIRX TSVXMSR f f f
-R % YKYWX E f QMPPMSR TVMRGMTER ERBR BRXWXIV(I'YVVIRX TSVXMSR f f f

MWWYIH MR GSRRIGXMSR [MXL XLl GVIEXMSR SJ 3 (EMW] BI R % g X
ERH FIEVMRK MRXIVIWX EX E VEXI SJ 732-% TIV ERRY%%&\EOE%\EY(%&{G gﬁgfﬁéﬁ\\gﬂm@EdYgVG%E%/L\@/“sﬁé‘?VEVR[HGL EW HIWGVMFEIR EFS2
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61TSVX 7XEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7T&XERXMRXM  (IGIQFIV
G %QSYRXW MRGPYHI ZIRHSV JMRERGMRK SFPMKEXMSRW SJ f QMPPMIR HEW K FBE RIGAVIFSK 3FPMKEXMSRW
% VIGSRGMPMEXMSR SJ XLI FIKMRRMRK ERH IRHMRK FEPERGIW
=IEV IRHMRK (IGIQFIV MR QMPPMERWMRHMGEXIH TIVMSHW MW WIX JSVXL FIPS]|

MR QMPPMSRW

&EPERGI EX .ERYEV] f f
3TIVEXMRK VIPEXIH ZIRHSV JMRERGMRK EHHMXMSRW
8SXEP ZIRHSVY JMRERGMRK QEXYVMXMIW f 'ETMXEP VIPEXIH ZIRHSV JMRERGMRK EHHMXMSRW
2SR GYVVIRX TSVXMSR f AVMRGMTEP TE]JQIRXW SR STIVEXMRK VIPEXIH ZIRHSV
'"YVVIRX TSVXMSR f JMRERGMRK
AVMRGMTEP TE]QIRXW SR GETMXEP VIPEXIH ZIRHSVY JMRERGN
E :MVKMR 1IHME :IRHSV *MRERGMRK 2SXIW --- (IWMKREXIH %GXMZMX] 'SQ
(IWMKREXIH %GXMZMX] 'SQTER] LEZI MWWYIH ER EKKVIKEXI f CQMPPI *SVIMKR GYVVIRG] ERH SXLIV
‘MVKMR 1IHME 3 :IRHSV *MRERGMRK 2SXIW : LEZI MWWYIH f QMPPMSI
XSKIXLIM XMRERGMRK 'SQLERMXWIVSGIIHW JVSQ XLIWI RSXIW EVI YWIH I &EPERGI EX (FGIQFIV f f
'SQTERMIW XS TYVGLEWI JVSQ ZEVMSYW XLMVH TEVXMIW GIVXEMR ZIRHSY JMRERG L ¥|GW ZEFPIW SUE 1G] CIVKEMR SIW XY MVH TEVX] HIFX SJ f COMPP
WYFWMHMEVMIW 8S XLI I\XIRX XLI TVSGIIHW JVSQ XLIWI RSXIW INGIIH XLI FQSCY%R,\%P%q\AélRRHgsL\{ ﬁMB@ﬁ@ll%\Mlngzgleﬂ IV MRGPYHIW XLMVH TEVX] HIFX ¢
EZEMPEFPI XS FI TYVGLEWIH XLI NGIWW TVSGIIHW EVI YWIH XS JYRH I\GIWW GEWL JEGMPMXMIW YRHIV SYV WIRMSV GVIHMX )

JEGMPMXMIW 8LI :1 *MRERGMRK 'SQTERMIW GER VIUYIWX XLI NGIWW GEWL JEGMPMXMIW FI VITEMH F] GIVXEMR SJ SYV WYFWMHMEVMIW
EW EHHMXMSREP ZIRHSV JMRERGIH VIGIMZEFPIW FIGSQI EZEMPEFPI JSV TYVGLEWI
F %QSYRX MRGPYHIW XLMVH TEVX] HIFX SJ f QMPPMSR ERH VIPEXIH TEVX] HIFX SJ f QMPPMSR

%W SJ (IGIQFIV ERH f RHf QMPRWMWBRRPEISR VIWTIGXMZIP] FIMRK XLI

GYVVIRX TSVXMSR SJ SYV ZIRHBVIJMR/ER X8 RK V& ¥ P MKNERMBWRERGMRK EVVERKIQIRX

9RHIV XLMW WYTTPMIV JMRERWMRK EEWHERMRPRRIWMXLPMIVMRZSMGI HYI HEXI
VIWYPXMRK MR RS EQSYRX HYI X\6RW R GTVFEWI WWR \E XM MENX M RW EVI YWIH XS WYTTSVX XLMW
EVVERKIQIRX [MXL XLI PMEFRMWKIMK XSMSRWIVIMBEKRGWHER MR HIFX

8LI EFSZI WYTTPMIV JMRERGMRK EVVERKIQIRXW JEGMPMXEXI ER INXIRWMSR SJ SYV TE]JQIRX XIVQW
JVSQCcER EZIVEKI SJ HE]W XS ER EZIVEKI TIVMSH XLEX I\GIIHW HE]W FYX [LMGL MW PIWW
XLER HE]W

%W SJ (IGIQFIV ERH f QMPPMSR ERH f QMPPMSR VIWTIGXMZIP] FIMRK XLI

RSR GYVVIRX TSVXMSR SJ SYV ZIRHSV JMRERGMRK SFPMKEXMSRW EVI TEVX] XS E WYTTPMIV JMRERGMRK
EVVERKIQIRX 9RHIV XLMW TVSKVEQQI WYTTPMIVW EVI TEMH MR PMRI [MXL XLI MRZSMGI HYI HEXI
VIWYPXMRK MR RS EQSYRX HYI XS WYTTPMIVW EX ]JIEV IRH 8LMW TVSKVEQQI MW YWIH JSV E PMQMXIH
RYQFIV SJ WYTTPMIVW

8LI EFSZI WYTTPMIV JMRERGMRK EVVERKIQIRXW JEGMPMXEXI ER IN\XIRWMSR SJ SYV TEJQIRX XIVQW
JVSQCER EZIVEKI S3J HE]W XS ER EZIVEKI TIVMSH XLEX INGIIHW HE]W FYX [LMGL MW PIWW
XLER JMZI JIEVW
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7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
OIEWIW
+IRIVEP

OIEWI OMEFMPMXMIW
;1 IRXTV MRXS PIEWIW JSV RIX[SVO IUYMTQIRX ERH VIEP IWERXVMXMIW SJ SYV PIEWI PMEFMPMXMIW EVI TVIWIRXIH FIPS]

639 %WWIXW

IGIQFIV
% WYQQEV] SJ XLI GLERKIW MR SYV 639 EWWIXW HYVMRK S
MR QMPPMSRW
14EPGELRMXR'|5\$]H (;E(F:AHPEI\F/T:KW 2SX PEXIV XLER SRI JIEV f f
MR OMPPMSRW OEXIV XLER SRI ]JIEV ERH RSX PEXIV XLER JMZI ]JIEVW
'SW X OEXIV XLER JMZI JIEVW
.ERYEV] f f f 8SXEP TE]JQIRXW
%HHMXMSRW OIWW TVIWIRX ZEPYlI HMWGSYRX
6IXMVIQIRXW ERH HMWTSWEPW A4VIWIRX ZEPYIl SJ PIEWI TE]JQIRXW f f
(IGIQFIV 2SR GYVVIRXETSVXMSR f f
%HHMXMSRW 'YVVIRX TSVXMSR f f
%HHMXMSRW EGUYMVIH XLVSYKL FYWMRIWW E 8LI RSR GYVVIRX ERH GYVVIRX TSVXMSRW SJ SYV PIEWI PMEFMPMXMIW EVI MR
GSQFMREXMSRW SFPMKEXMSRW ERH GYVVIRX TSVXMSR SJ HIFX ERH PIEWI SFPMKEXMSRW VIWTI
6IXMVIQIRXW ERH HMWTSWEPW TSWMXMSR
(IGIQFIV f f f OIEWI )\TIRWI
%GGYQYPEXIH HITVIGMEXMSR % WYQQEV] SJ SYV EKKVIKEXI PIEWI NTIRWI MW WIX JSVXL FIPS
.ERYEV] f f f =IEV IRHIH  (IGIQFIV
(ITVIGMEXMSR
6IXMVIQIRXW ERH HMWTSWEPW AR QMETMERY
(ITVIGMEXMSR
(IGIQFIV OERH ERH FYMPHMRKW f f
(ITVIGMEXMSR 4PERX ERH QEGLMRIV]
6IXMVIQIRXW ERH HMWTSWEPW BSXEP HITVIGMEXMSR
(UGIQFIV f f f -RXIVIWX INTIRWI
639 EWWIXW RIX 8SXEP PIEWI INTIRWI f f
(IGIQFIV f f f
(IGIQFIV f f f

JIZ\TIRWIW VIPEXMRK XS PIEWIW SJ PS[ ZEPYI EWWIXW ERH WLSV
E -RGPYHIW EQSYRXW VIPEXIH XS XLI 3 (EMW] 8VERWEGXMSR WII RSXI EWWHNXMEMSREEWRIBMEXMEPM X] LEW FIIR VIGSKRMWIH [IVI RSX QE?

3YV 639 EWWIXW EVI MRGPYHIH MR TVSTIVX] TPERX ERH IUYMTQIRX MR SYV GSRWSPMHEXIH

WXEXIQIRXW SJ JMRERGMEP TSWMXMSR (YVMRK XLI ]JIEV IRHIH (IGIQFIV ERH [

VIGSVHIH RSR GEWL EHHMXMSRW XS SYV 639 EWWIXW EWWSGMEXIH [MXL PIEWIW SJ f QMPPMSR ERH
f QMPPMSR VIWTIGXMZIP] %X (IGIQFIV ERH XLI [IMKLXIH EZIVEKI VIQEMRMRK

PIEWI XIVQ SJ SYV 639 EWWIXW [EW ]JIEVW ERH JTEVW VIWTIGXMZIP] ERH XLI [IMKLXIH

EZIVEKI HMWGSYRX VEXI [EW ERH VIWTIGXMZIP]
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV

'"EWL *PS[W JVSQ OIEWIW AVSZMWMSRW

3YV XSXEP GEWL SYXJPS[W JVSQ PIEWIW VIGSVHIH HYVMR% WY G@RHEV] SJIXLIfGLERMMP MBRSERHTVSZMWMSRW HYVMRK XLI
f QMPPMSR VIWTIGXMZIP]
% W\

OIEWIW EW E 0IWWSY RSN sexes
;1 LEZI IRXIVIH MRXS E RYQFIV SJ PIEWI SYX EVVERKIQIRX MR QMPPMSRW
& & GYWXSQIVW JSV YWI SJ ZEVMSYW RIX[SVO EWWIXW *¢
HIVIGSKRMWIH XLI EWWIX ERH VIGSKRMWIH VIZIRYlI EvMw &EPERGI EX .ERYEV] f f f f
GSRXVSP SJ XLI RIX[SVO EWWIX MW XVERWJIVVIH XS XLI ( %HHMXMSRW XS TVSTIVX] TPERX
VIGSKRMWIH RIX KEMRW SJ f QMPPMSR ERH f QMPPM ERH IUYMTQIRX ERH SXLIV
f QMPPMSR ERH f QMPPMSR VIWTIGXMZIP] VIPEXIH X (MWTSWEPW SJ TVSTIVX] TPERX

ERH IUYMTQIRX ERH SXLIV
8LI RSR GYVVIRX ERH GYVVIRX TSVXMSRW SJ SYV PIEWI V 2IX GLEVKIW GVIHMXW MRGPYHIH
VIGIMZEFPIW ERH SXLIV RSR GYVVIRX EWWIXW ERH XVEHI MR SXLIV I\TIRWIW MR XLI
VIWTIGXMZIP] MR SYV GSRWSPMHEXIH WXEXIQIRXW SJ JM GSRWSPMHEXIH WXEXIQIRXW SJ
VIGIMZEFPIW EVI TVIWIRXIH FIPS] TVSIJMX SV PSWW

(GIQFIV "EWL TE]JQIRXW
MR QMPPMSRW &EPERGI EX (IGIQFIV

2SX PEXIV XLER SRI JIEV f %HHMXMSRW XS TVSTIVX] TPERX
OEXIV XLER SRI JIEV ERH RSX PEXIV XLER JMZI ]IEVW ERH IUYMTQIRX ERH SXLIV
8SXEP YRHMWGSYRXIH PIEWI VIGIMZEFPIW (MWTSWEPW SJ TV eSSl i

ERH IUYMTQIRX ERH SXLIV

OIWW YRIEVRIH JMRERGI MRGSQI %GUYMVIH XLVSYKL EYWMRIWW
21X MRZIWXQIRX MR PIEWIW f GSQFMREXMSRW

2IX GLEVKIW GVIHMXW MRGPYHIH
MR SXLIV NTIRWIW MR XLI
GSRWSPMHEXIH WXEXIQIRXW SJ
TVSIMX SV PSWW

'"EWL TE]QIRXW
&EPERGI EX (IGIQFIV f i f
2SR GYVVIRX
"YVVIRX
&EPERGI EX (IGIQFIV
2SR GYVVIRX
"YVVIRX
&EPERGI EX (IGIQFIV f f f

E 6IWXVYGXYVMRK TVSZMWMSRW MRGPYHI XLI JYPP GSWX SJ TPERRIH FYWMRIW)
JIEV [LMGL EVI INTIGXIH XS FI GSQTPIXIH [MXLMR XLI RI\X QSRXLW

F :1)( 3 LEW GIVXEMR PIKEP SFPMKEXMSRW TVMRGMTEPP] VIPEXMRK XS XLI VIW
EX XLI IRH SJ XLI PIEWI XIVQ 8LI TVSZMWMSR MW FEWIH SR EWWYQTXMSRW GS.
VIRI[EPW ERH XLI NTIGXIH GSWX SJ VIWXSVMRK XLI WMXIW 8LI TE]JQIRX HEXIW !
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61TSVX TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7TXERXKMRXMW (IGIQFIV
YRGIVXEMR FYX EW SJ (IGIQFIV  ERH EVI ERXMGMTEXIH XS FI SZ|VDRZRINR X IFAH MREXY IVMZENAWA] MRWXVYQIRXW YRHIV QEWXIV

8LI TVSZMWMSR VIGSKRMWIH VITVIWIRXW XLI FIWX IWXMQEXI SJ XLI I\TIR Y 1Y, P I XR |
(IGIQFIV 7YGL GSWX IWXMQEXMSRW INTVIWWIH EX GYVVIRX TVMGI ﬁ% %?%ﬁvi@%ﬂ' \%ﬁl WEM%EP\?E%WK/EW%&WK EVVERKIQIRXW
HMWGSYRXIH YWMRK XLI [IMKLXIH EZIVEKI VEXIW EX  (IGNMNIMVIGXMZRP] g £ ¥ X | EVX] XS WYGL HIVMZEXMZI MRW
MRMXMEP HMWGSYRXIH GSWX EQSYRX LEW FIIR GETMXEPMWIH EW TEVX SIVIWER KX Q R Kk EAH 1B MV iR kHE KB XVl dMBAMHZ E2(M Z1 MRW XVY QIR XW
XLI PMJI SJ XLI EWWIXW EKVIIQIRX ERH EVI MRHITIRHIRX SJ WMQMPEV EVVERKIQIRXW
G -RGPYHIW EQSYRXW VIPEXIH XS XLI 3 JEWMWHHVIKRVERGEG R MBR] SW QJ ERXK9XI R
9RHIV SYV HIVMZEXMZI GSRXVEGXW MX MW KIRIVEPP] SRP] XLI
*MRERGMEP 6MWO 1EREKIQIRX GSRXVEGXYEP STXMSR XS INIVGMWI IEVP] XIVQMREXMSR VMKLX
3ZIVZMI[ GSYRXIVTEVX] ERH XS WIX SJJ SXLIV PMEFMPMXMIW EKEMRW X
I LEZI NTSWYVI XS XLI JSPPS[MRK VMWOW XLEX EVMWI JVgR BYIVIZMXESS MRAVHREKY MO REWE HIVMZEXMZI GSYRXIVTEV X
NYVMWHMGXMSRW XLI HIJEYPXMRK GSYRXIVTEVX] SV MXW MRV

# '"VIHMX 6MWO GSQTIP XLI XIVQMREXMSR SJ SRI SV QSVI HIVMZEXMZI GSRXVEC
# OMUYMHMX] 6MWO TE]QIRX PMEFMPMXMIW TE]JEFPI F] YW VIJPIGXMRK ER] QEVO X!
# 1IEVOIX 6MWO GSYRXIVTEVX] %PXIVREXMZIP] SV MR EHHMXMSR XLI MRWSPZ

VIUYMVI XLI QERHEXSV] WIX SJJ SJ EQSYRXW HYI YRHIV WYGL t
3YV NTSWYVI XS IEGL SJ XLIWI VMWOW XLI TSPMGMIW ERK\IWSRKHE N HWI Xk &¥1 [P MWEMSMXERRWKS[IH XS YW YRHIV SXLIV GS
XLIWI VMWOW ERH SYV ETTVSEGL XS GETMXEP QEREKIQIRYE £WR YHMWMGE/NW WA ESRFMMRKP] MX MW TSWWMFPI XLEX [I QE] FI
TE]JQIRXW SV QE] LEZI TVIWIRX SV JYXYVI PMEFMPMXMIW S[IH
"VIHMX 6MWO WIX SJJ EW E VIWYPX SJ WYGL SFPMKEXMSRW MR XLI IZIRX SJ
'"VIHMX VMWO MW XLI VMWO XLEX [I [SYPH NTIVMIRGI JM R ERSMER VPrEW W] Miz (RY ¥ LEXW X S MWV SML KBISYRXIVTEVX] XLEX MW
GSYRXIVTEVXMIW XS SYV JMRERGMEP MRWXVYQIRXW ERH gEWL MRZI W KM R ¥ W [X6! FBoH IWEXAXTERQIRMY SYV EFMPMX] XS
SFPMKEXMSRW XS YW ERH GETMXEP VIWSYVGIW EX XLI XMQl -R ER MRWSPZIRG] SJ E
YRWIGYVIH GVIHMXSV MR VIWTIGX SJ ER] EQSYRX S[IH XS YW F
;] QEREKI XLI GVIHMX VMWOW EWWSGMEXIH [MXL SYV XVERIGYTRIMZEARIWXFRXIYISNNRMBREYGWIHMK] GSPPEXIVEP [I LEZI SF
ZIVMIMGEXMSRW JSPPS[MRK IWXEFPMWLIH HYRRMRK TVSGIHYVIW ERH IRKEKMRK GSPPIGXMSR EKIRGMIW ;I
EPWS QEREKI XLMW VMWO F] HMWGSRRIGXMRK WIVZMGIW XS EGMHMNPKIBN W IL hBWEH EE€ BRX RXW \BMIMW MR JMRERGMEP HMJJM
HIPMRUYIRX 'SRGIRXVEXMSR SJ GVIHMX VMWO [MXL VIWTHGX %S MMERH VIGYHERER W VEW PIMEHGX IsH Xl XS 8Fhp XLI XIVQM
PEVKI RYQFIV SJ GYWXSQIVW *SV MRJSVQEXMSR VIKEVHMREKWLY YEKIMERAK $11>8 V0 M E KL IV IS XMKPE BPRW EQSYRX ERH GSQTIP
WIlI RSXI SV JYPP HMWGLEVKI SJ PMEFMPMXMIW EVMWMRK JVSQ WYGL IE
VIPIZERX GSYRXIVTEVX] SV MM XVERWJIV XLI HIVMZEXMZI MR\
;1 EVI INTSWIH XS XLI VMWO XLEX XLI GSYRXIVTEVXMIW XS SYV HIVMZEXMZI MRWXVYQIRXW GEWL
LSPHMRKW ERH YRHVE[R HIFX JEGMPMXMIW [MPP HIJEYPX 8RR PILIMY YRR NKXEXMSRWR & SWYFY6 Mb RE RESR XVIMY EFSYX XLI GV
GVIHMX VMWOW XLVSYKL XLI IZEPYEXMSR ERH QSRMXSVMRKVSPLMIGILGY IHEWX [S ¥ X PMRE W B \E§H MBRYMWO INTSWYVIW [I GERRS
GSRGIRXVEXMSR SJ VMWO [MXL XLI VIWTIGXMZI GSYRXIVTEMXNMG W s YR XL H XM WKTEENAK MG W1 I % PMEM WEQU B VWY SSGM BX(INfw 1 F1 Y R
[MXL SYV HIVMZEXMZI MRWXVYQIRXW ERH YRHVE[R HIFX JRGMP MKMW ENRE IVETSW BEH EGXISMRVER YINPK K MIZIRBIXFYRESHY GEwWL J
GSYRXIVTEVX] FEWI SJ FEROW ERH JMRERGMEP MRWXMXY¥MRRMX MR ERH BR M N UKARHWBPIP] RSX TSWXIH F]
IMXLIV TEVX] YRHIV XLI HIVMZEXMZI MRWXVYQIRXW 1SWX SJ SYV GEWL GYVVIRXP] MW MRZIWXIH MR IMXLIV M
%%% GVIHMX VEXIH QSRI] QEVOIX JYRHW MRGPYHMRK JY R4PW XVERL MR EZ B&%M MR 1KSE RWRGEIR X ISIFE MIKHBMOM SR MRIWW SJ SY)

SV. MM SZIVRMKLX HITSWMXW [MXL FEROW LEZMRK E QMRMQR ¥R BYVHEXYPEXNYRW \SWTHR EY VXERVEN M SRV ERW LEZI ER EHZ
SV ER IUYMZEPIRX VEXMRK F] 1SSH] W -RZIWXSV 7IVZMGI BBWHEXpSRAWMXLIV XLI EGGIWW XS RSV XLI

ZEPYIl SJ SYV GEWL ERH GEWL IUYMZEPIRX FEPERGIW LEZI FIIR EHZIVWIP] MQTEGXIH F] PMUYMHMX]

TVSFPIQW SJ JMRERGMEP MRWXMXYXMSRW OMUYMHMX] 6 MWO

OMUYMHMX] VMWO MW XLI VMWO XLEX [I [MPP IRGSYRXIV HMJJM
% X (IGIQFIV SYV NTSWYVI XS GSYRXIVTEVX] GVIHMXEVYMW RMERGRY IEIEw M ERH B ERAMUYRVY WPXRKW SYV TVMQEV] WS
[MXL ER EKKVIKEXI JEMV ZEPYI SJ f QMPPMSR MM EKKVIKEXI YRHVE[R HIFX JEGMPMXMIW SJ f

QMPPMSR ERH MMM GEWL ERH GEWL IUYMZEPIRXW SJ f QMPPMSR
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXM (IGIQFIV

STIVEXMSRW ERH EGGIWW XS XLI EZEMPEFPI FSVVS[MRK GETEGMX] SJ SYV ZEVMSYW HIFX JEGMPMXMIW *SV
MRIJSVQEXMSR VIKEVHMRK SYV FSVVS[MRK EZEMPEFMPMX] WII RSXI

8LI SRKSMRK GEWL RIIHW SJ :1)( 3 MRGPYHI GSVTSVEXI| KIRIVEP ERH EHQMRMWXVEXMZI INTIRWIW

ERH JIIW EWWSGMEXIH [MXL XLI .: 7IVZMGI %KVIIQIRXW EW HIJMRIH MR RSXI *VSQ XMQI XS

XMQI [I QE] EPWS VIUYMVI GEWL MR GSRRIGXMSR [MXL M XLI VITE]JQIRX SJ SYXWXERHMRK HIFX ERH

VIPEXIH TEVX] SFPMKEXMSRW MRGPYHMRK XLI VITYVGLEWI SV I\GLERKI SJ SYXWXERHMRK HIFX

WIGYVMXMIW MR XLI STIR QEVOIX SV TVMZEXIP] RIKSXMEXIH XVERWEGXMSRW MM XLI JYRHMRK SJ HMZMHIRHW
SV HMWXVMFYXMSRW TYVWYERX XS XLI 7LEVILSPHIVW %KVIIQIRX EW HIJMRIH MR RSXI MMM XLI
WEXMWIJEGXMSR SJ GSRXMRKIRX PMEFMPMXMIW SV MZ EGUYMWMXMSRW ERH SXLIV MRZIWXQIRX STTSVXYRMXMIW

3YVv QSwX WMKRMIJMGERX JMRERGMEP SFPMKEXMSRW VIPEXI XS SYV HIFX SFPMKEXMSRW EW HIWGVMFIH MR RSXI

8LI XIVQW SJ SYV HIFX MRWXVYQIRXW GSRXEMR GIVXEMR VIWXVMGXMSRW MRGPYHMRK GSZIRERXW XLEX
VIWXVMGX SYV EFMPMX] XS MRGYV EHHMXMSREP HIFX %W E VIWYPX EHHMXMSREP HIFX JMRERGMRK MW SRP] E
TSXIRXMEP WSYVGI SJ PMUYMHMX] MJ XLI MRGYVVIRGI SJ ER] RI[ HIFX MW TIVQMXXIH F] XLI XIVQW SJ SYV
IWMWXMRK HIFX MRWXVYQIRXW

3YV WSYVGIW SJ PMUYMHMX] EX XLI TEVIRX PIZIP MRGPYHI M SYV GEWL ERH GEWL IUYMZEPIRXW ERH MM
WYFNIGX XS XLI VIWXVMGXMSRW RSXIH EFSZlI TVSGIIHW MR XLI JSVQ SJI HMWXVMFYXMSRW SV PSERW JVSQ
SYVWYFWMHMEVMIW *SV MRJSVQEXMSR VIKEVHMRK PMQMXEXMSRW MQTSWIH F] SYV WYFWMHMEVMIW HIFX
MRWXVYQIRXW WII RSXI -X MW XLI MRXIRXMSR SJ XLI 7TLEVILSPHIVW XLEX XLI .SMRX :IRXYVI ERH F]
NXIRWMSR :1)( 3 [MPP FI E WIPJ JYRHMRK GSQTER] GETEFPI SJ JMRERGMRK MXW EGXMZMXMIW SR E
WXERH EPSRI FEWMW [MXLSYX VIGSYVWI XS IMXLIV 7LEVILSPHIV

3YV EFMPMX] XS KIRIVEX]I GEWL JVSQ SYV STIVEXMSRW [MPP HITIRH SR SYV JYXYVI STIVEXMRK

TIVISVQERGI [LMGL MW MR XYVR HITIRHIRX XS WSQI I\XIRX SR KIRIVEP IGSRSQMG JMRERGMEP

GSQTIXMXMZI QEVOIX VIKYPEXSV] ERH SXLIV JEGXSVW QER] SJ [LMGL EVI FI]JSRH SYV GSRXVSP ;I

FIPMIZI XLEX SYV GYVVIRX WSYVGIW SJ PMUYMHMX] [MPP FI WYJIJMGMIRX XS JYRH SYV GYVVIRXP] ERXMGMTEXIH
[SVOMRK GETMXEP RIITHW GETMXEP NTIRHMXYVIW ERH SXLIV PMUYMHMX] VIUYMVIQIRXW HYVMRK XLI RI\X
QSRXLW EPXLSYKL RS EWWYVERGI GER FI KMZIR XLEX XLMW [MPP FI XLI GEWI -R XLMW VIKEVH MX MW RSX
TSWWMFPI XS TVIHMGX LS[ TSPMXMGEP ERH IGSRSQMG GSRHMXMSRW WSZIVIMKR HIFX GSRGIVRW SV ER]
EHZIVWI VIKYPEXSV] HIZIPSTQIRXW GSYPH MQTEGX XLI GVIHMX QEVOIXW [I EGGIWW ERH

EGGSVHMRKP] SYV JYXYVI PMUYMHMX] ERH JMRERGMEP TSWMXMSR 3YV EFMPMX] XS EGGIWW HIFX JMRERGMRK SR
JEZSYVEFPI XIVQW SV EX EPP GSYPH FI EHZIVWIP] MQTEGXIH F] M XLI JMRERGMEP JEMPYVI SJ ER] SJ SYV
GSYRXIVTEVXMIW [LMGL GSYPH E VIHYGI EQSYRXW EZEMPEFPI YRHIV GSQQMXXIH GVIHMX JEGMPMXMIW ERH

F EHZIVWIP] MQTEGX SYV EFMPMX] XS EGGIWW GEWL HITSWMXIH [MXL ER] JEMPIH JMRERGMEP MRWXMXYXMSR
ERH MM XMKLXIRMRK SJ XLI GVIHMX QEVOIXW -R EHHMXMSR WYWXEMRIH SV MRGVIEWIH GSQTIXMXMSR
TEVXMGYPEVP] MR GSQFMREXMSR [MXL EHZIVWI IGSRSQMG SV VIKYPEXSV] HIZIPSTQIRXW GSYPH LEZI ER
YRIJEZSYVEFPI MQTEGX SR SYV GEWL JPS[W ERH PMUYMHMX]

;1 YWI FYHKIXMRK ERH GEWL JPS[ JSVIGEWXMRK XSSPW XS IRWYVI XLEX [I [MPP LEZI WYJJMGMIRX
VIWSYVGIW XS XMQIP] QIIX SYV PMUYMHMX] VIUYMVIQIRXW ;I EPWS QEMRXEMR E PMUYMHMX] VIWIVZI XS
TVSZMHI JSV YRERXMGMTEXIH GEWL SYXJPS[W
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:1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW

%RRYEP 61 TSVX ERH 'SRWSPMHEXIH *MRERG

7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV

8LI JSPPS[MRK XEFPI WLS[W XLI XMQMRK SJ INTIGXIH GEWL TE]QIRXW SV VIGIMTXW FEWIH SR XLI GSRXVEGXYEPP] EKVIIH

4E]QIRXW VIGIMTXW HYI HYVMRK

8LIVIEJXIV 8SXEP
MR QMPPMSRW

(IFX

AVMRGMTEP XLMVH TEVX] f f f f f f

AVMRGMTEP VIPEXIH TEVX]

-RXIVEW X
01EW EW
AVSNIGXIH HIVMZEXMZI GEWL TE]QIRXW VIGIMTXW RIX

8SXEP f f f f f i f
E %QSYRXW EVI FEWIH SR MRXIVIWX VEXIW MRXIVIWX TE]QIRX HEXIW GSQQMXQIRX JIIW ERH GSRXVEGXYEP QEXYVMXMIW MR [JJIGX EW SJ (IGIQFIV
TE]QIRXW VIUYMVIH MR JYXYVI TIVMSHW %QSYRXW TVIWIRXIH JSV PIEWIW MRGPYHI FSXL TVMRGMTEP ERH MRXIVIWX

F 8LI TSYRH WXIVPMRK IUYMZEPIRXW SJ SYV RIX TVSNIGXIH GEWL JPS[W EWWSGMEXIH [MXL SYV HIVMZEXMZI MRWXVYQIRXW EVI FEWIH SR MRXIVIWX VEXI T
TYVTSWIW SRP] ERH [MPP PMOIP] HMJJIV JVSQ XLI EGXYEP GEWL TE]JQIRXW SV VIGIMTXW VIUYMVIH MR JYXYVI TIVMSHW

*SV EHHMXMSREP MRJSVQEXMSR
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
1EVOIX 6MWO SJ MRGVIEWIW MR XLI ZEVMEFPI MRXIVIWX VEXIW ETTPMGEFPI
-RXIVIWX 6EXI 6 MWO HYVMRK XLI TIVMSH XLEX TVMRGMTEP EQSYRXW EVI QEXGLIH [N

;1 EVI WNTSWIH XS GLERKIW MR MRXIVIWX VEXIW TVMQEVMP] EW E VIWYPX SJ SYV FSVVS[MRK EGXMZMXMIW
[LMGL MRGPYHI JM\IH VEXI ERH ZEVMEFPI| VEXI FSVVS[MRKW EHBMXMSYRFWHM XMEE MSWI JYEVIVMRVES]IN\TSWIH XS QSHIWX TV
INTSWYVI XS ZEVMEFPI VEXI HIFX MW XLVSYKL SYV 732-% MNERINIXMAX@IRRW W MRHWMPERH XLI EGLMIZIQIRX SV RSR EGLMI:

)96-&36 MRHIVIH :1)( 3 'VIHMX *EGMPMXMIW QIXVMGW GSRXEMRIH [MXLMR GIVXEMR WYWXEMREFMPMX] PMR
QIXVMGW EVI TVMQEVMP] VIPEXIH XS XLI VIHYGXMSR SJ 7GSTI

-R KIRIVEP [l IRXIV MRXS HIVMZEXMZI MRWXVYQIRXW XS TSWIXTEX IHEEMBWAXVWRE Y |EGVEWR XLV BRIMEXWESRW TVSHYGXW

VEXIW SR SYV ZEVMEFPI| VEXI HIFX %GGSVHMRKP] [I LEZIGIRKYYNMRRIMREKB YZES/MSYWNVHIWXKEZBREEMPMX] PMROIH :1)( 3 'VIHM

XVERWEGXMSRW XS QEREKI IN\TSWYVI XS MRGVIEWIW MR MRXSYIRVNAH{ R ESIW ;FMRHAMBRXIVIWX VEXI

HIVMZEXMZI GSRXVEGXW XS I\GLERKI EX WTIGMJMIH MRXIVZEPW XLI HMJJIVIRGI FIX[IIR JM\IH ERH

ZEVMEFPI MRXIVIWX VEXIW GEPGYPEXIH F] VIJIVIRGI XS ERSEKMKR "WNVS/RRRES XoWSREP TVMRGMTEP EQSYRX

;1 EPWS YWI MRXIVIWX VEXI GET EKVIIQIRXW ERH WI[ETXMSRWVX3\PS®OHMR B SMEWKRY Q YWRXRG WIXCGLERIKMYEXI VMWO [MXL

ZEVMEFPI VEXIW VMWI FYX EPWS EPPS[ SYV 'SQTER] XS FMR IWMXIWEXMB RGP VIIRMWYV MV QEFR IMW HARS QVREIXIH MR 97 HSPPE

SYV GYVVIRX KYMHIPMRIW [I YWI ZEVMSYW MRXIVIWX VEXQHEXGMZ2HX NHIR SIRWKEXDIRXIN XY Q BRMKEXM WRRKWMWMEVMIW  F¢

VEXI VMWO KIRIVEPP] JSV XLI JYPP XIVQ SJ XLI YRHIVPIMQEVZEIXMEFRHMEMSRW )SV-BXLUMWBGEKEVW QEYWEYWI YW XS IRX

NYHKIQIRX XS HIXIVQMRI XLI ETTVSTVMEXI GSQTSWMXMSREERR SXE X YR/S/QN REXIN MR SYV ITBEREISBREW SYVVIRG] YRQEXG

MRXIVIWX VEXI HIVMZEXMZI MRWXVYQIRXW XEOMRK MRXSMB\G &S YIRS ZMH V IBEXBERZ || GSRVSQW ERIH HH R EIEMWR WX JSVIMKR GY\

HMJJIVIRX QEXYVMX] TVSIMPIW MR PMKLX SJ GYVVIRX ERH WMRXX HHVIMZXEXW DIEMBRWX S % Q HRVOW S B VWV ]RMUNMWISNERIP] GSRZIVX

MWWYIW ERH SXLIV JEGXSVW *SV EHHMXMSREP MRJSVQEXRHBRV8BRREKH VRYWR/KRA]l T E GMXANQSI KLIWI WNRPWWXIBARXMEPP] EPP

VEXI HIVMZEXMZI MRWXVYQIRXW WII RSXI W]RXLIXMGEPP] QEXGLIH XS SYV JYRGXMSREP GYVVIRG] *SV EI
XIVQW SJ SYV HIVMZEXMZI MRWXVYQIRXW WII RSXI

8LIVI LEZI FIIR WMKRMIJIMGERX GLERKIW MR XLI FIRGLQEVO MRXIVIWX VEXIW YWIH XS WIX JPSEXMRK

VEXIW SR SYV HIFX ERH HIVMZEXMZI MRWXVYQIRXW -') &IRFVIVQEXB] %HQ MR MW XMEXWBR ZE VIMIKRKXWI XQEXGIESXGSRSQMG TVIWW

EHOQMRMWXIVW 0-&36 GIEWIH XS TYFPMWL +&4 0-&36 VEXIWLEPRIRKIWVIGXQEXVLEZ| MRH BMGXCGHBPWIHFVSEHIV 9/ IGSRSQ] ZEP

XS TYFPMWL 97( 0-&36 EJXIV .YRI 8LI QIXLSHSPSK] JIMRXI96VER6VEXKWFEIRHVMIRSMWEXMSREV] TVIWWYVIW -R EHHMXMSF
ERH LEW FIIR KVERXIH VIKYPEXSV] ETTVSZEP XS GSRXMRYQMB FHEXCGNIIBI SYV FSVVS[MRKW ERH SYV JYRGXMSREP GYVVIRC
VMWO XS XLI I\XIRX XLEX [I IRXIV MRXS XVERWEGXMSRW HIRSQ

‘I LEZI EKVIIH EQIRHQIRXW MR VIWTIGX SJ EPP SJ SYV HIFXYRBK NISRME P EGXYN\ZM IR B WIXRSRQIRRWXMESREP GYVVIRG] VMWO WY
VITPEGI XLl GIEWIH VEXIW *SV +&4 XLIWI VIJIVIRGI| 732-%T VSRVEIQMRIKVG 8RNVEXNW RS XIW TE]JEFPI ERH RSXIW VIGIMZE
73*6 EHQMRMWXIVIH F] '1) +VSYT &IRGLQEVO %HQMRMW X VEQSNSRXOWM ENRXI G IVXEMR WIVZMGIW TVSZMHIH F] SYV 7LEVILSPF

VIWTIGX XS EQSYRXW VIGSVHIH MR SYV GSRWSPMHEXIH WXEXIC
“IMKLXIH %ZIVEKI :EVMEFPI -RXIVIWX B6EXI XLIWI MXIQW [MPP VIWYPX MR YRVIEPMWIH FEWIH YTSR TIVMS}
%X (IGIQFIV XLl SYXWXERHMRK TVMRGMTEP EQSYRXJSY ISNKR ZEXMWE RBI] KEEIRMWEISI¥M B-RRKEWRW ERH PSWWIW YTSR W
EKKVIKEXIH f FMPPMSR ERH XLI [IMKLXIH EZIVEKI MRXIVKSXXVEKIX RRGREKMRK QEYKRWR SBWWWSERH I\TIRWIW EVI HIRS
ZEVMEFPI VEXI MRHIFXIHRIWW [EW NGPYHMRK XLI 1JJISXWJIS R GIRM S\RIEWPX GNEKV IR B/M ZIEPMWPZA INTIVMIRGI JPYGXYEXMSRW
GSRXVEGXW HIJIVVIH JMRERGMRK GSWXW SVMKMREP MWMWSR IPY IEMW EQW WEYP X MBW GESLYERXWWE RR GS\DIGMRQER X VIRG] I\GLER!
JIIW EPP SJ [LMGL EJJIGX SYV SZIVEPP GSWX SJ FSVVS[MRIK KMR K RGR RK RGXGLITFREA BRVXNUIREDSMRWOW [LIR XLI VMWOW E
SYXWXERHMRK ERH [MXLSYX KMZMRK [JJIGX XS ER] MRXIVIEWX MEX | XH IBXV IRXIS R G 3 RIXINECHW TEIQMN Y VIGIMTX SJ GEW
JMRERGMRK GSWXW SVMKMREP MWWYI TVIQMYQW SV HMW\XSRRXWERH GER QMKW SARE B PIWT VE HYTGXX K IXMKGEPMRK ERH EQS'Y

FEWMW TSMRX MRGVIEWI HIGVIEWI MR SYV [IMKLERHBEXZUVEER] ZIRWKXMESN IWGMYMKMXEWHXRSX SXLIV[MWI LIHKIH -R X
[SYPH MRGVIEWI HIGVIEWI SYV ERRYEP GSRWSPMHEXIH NBXIMKRXGIYV\RI\RGERBSVEEW BREK BPTS{WSR] GSRXVEGXW XS LIHKI
f QMPPMSR %W HMWGYWWIH EFSZI ERH MR RSXI [ YWR MRXQEXWMS R/ BSIRIBINVMRAAEXMIY 6 SBRYXMEICRKE YASVIRG] JSV[EVH EF

QEREKI SYV IN\TSWYVI XS MRGVIEWIW MR ZEVMEFPI MRXIVIWX VEXIW -R XLMW VIKEVH MRGVIEWIW MR XLI JEMV
ZEPYI| SJ XLIWI GSRXVEGXW KIRIVEPP] [SYPH FI NTIGXIH XS SJIWIX QSWX SJ XLI IGSRSQMG MQTEGX



7TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP

:1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV

'ETMXEP 1EREKIQIRX

3YV EFMPMX] XS WIVZMGI SV VIIMRERGI SYV HIFX ERH XS QEMRXEMR GSQTPMERGI [MXL XLI PIZIVEKI GSZIRERXW MR SYV
MRGVIEWI XLI %HNYWXIH )&-8(% ERH XS EGLMIZI EHIUYEXI VIXYVRW SR SYV TVSTIVX] TPERX ERH IUYMTQIRX EHHMXMSRW
PMQMXIH F] MRGYVVIRGI FEWIH PIZIVEKI GSZIRERXW GSRXEMRIH MR SYV ZEVMSYW HIFX MRWXVYQIRXW *SV EHHMXMSRE|

(IVMZEXMZI -RWXVYQIRXW

-R KIRIVEP [I IRXIV MRXS HIVMZEXMZI MRWXVYQIRXW XS TVSXIGX EKEMRWX M MRGVIEWIW MR XLI MRXIVIWX VEXIW SR S
FSVVS[MRKW XLEX EVI HIRSQMREXIH MR E GYVVIRG] SXLIV XLER XLI JYRGXMSREP GYVVIRG] SJ XLI FSVVS[MRK IRXMX] -R
MRXIVIWX VEXI NTSWYVI ERH JSVIMKR GYVVIRG] INT SBARHV K [[ MKLVBINET RGBX XS KR ] SIHKBEEBBWYRXMRK XS SYV HIVMZEXMZI M
GLERKIW MR XLI JEMV ZEPYIW SJ QSWX SJ SYV HIVMZEXMZI MRWXVYQIRXW EVI VIGSVHIH MR JMRERGI MRGSQI SV GSWXW

8LI JSPPS[MRK XEFPI TVSZMHIW HIXEMPW SJ XLI JEMV ZEPYIW SJ SYV HIVMZEXMZI MRWXVYQIRX EWWIXW ERH PMEFMPMXI!
c

(IGIQFIV (IGIQFIV
c 2SR GYVVIRX "YVVIRX 8SXEP 2SR GYVVIRX "YVVIRX
c MR QMPPMSRW
%WWIXW
'VSWW GYVVIRG] HIVMEZEXMZI GSRXVEGXW f

-RXIVIWX VEXI HIVMZEXMZI GSRXVEGXW
*SVIMKR GYVVIRG] JSV[EVH ERH STXMSR GSRXVEGXW

8SXEP f f f f f f
OMEFMPMXMIW
'VSWW GYVVIRG] HIVMEEXMZI GSRXVEGXW f

-RXIVIWX VEXI HIVMZEXMZI GSRXVEGXW

*SVIMKR GYVVIRG] JSV[EVH ERH STXMSR GSRXVEGXW
8SXEP

E

f f f f f f
il GSRWMHIV GVIHMX VMWO VIPEXMRK XS SYV ERH SYV GSYRXIVTEVXMIW RSR TIVISVQERGI MR XLI JEMV ZEPYI EWWIWWQIRX SJ SYV HIVMZEXMZI MRWXV"

GVIHMX VMWO ZEPYEXMSR EHNYWXQIRXW EWWSGMEXIH [MXL SYV GVSWW GYVVIRG{ ERRQ WHRPRIFE RV X V EDM PHPIM 1R BHXYWZAM RXKS R X VEERAFEK WV I WIYWPTX GX M BRI R] X 8K EWM IR B\
JMRERGI GSWXW MR SYV GSRWSPMHEXIH WXEXIQIRXW SJ TVSJMX SV PSWW *SV EHHMXMSREP MRJSVQEXMSR VIKEVHMRK SYV JEMV ZEPYI QIEWYVIQIRXW
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXM (IGIQFIV

8LI HIXEMPW SJ SYV VIEPMWIH ERH YRVIEPMWIH PSWWIWO9RHMR®YSRHHIVIMEKKMFE IGE R WKETQOWR XWX RW KERIIVEPX] SRP] XLI
JSVXL FIPS] GSRXVEGXYEP STXMSR XS INIVGMWI IEVP] XIVQMREXMSR VMKLX

=IEV IRHIH (IGIQFIV GSYRXIVTEVX] ERH XS WIX SJJ SXLIV PMEFMPMXMIW EKEMRWX \
MR XLI I1ZIRX SJ ER MRWSPZIRG] SJ E HIVMZEXMZI GSYRXIVTEV X
MR QMPPMSRW NYVMWHMGXMSRW XLI HIJEYPXMRK GSYRXIVTEVX] SV MXW MRYV

'"VSWW GYVVIRG] HIVMZEXMZI GSRXVEGXW f GSQTIP XLI XIVQMREXMSR SJ SRI SV QSVI HIVMZEXMZI GSRXVEC
CRXIVIWX VEXI HIVMZEXMZ! GSRXVEGXW TE]QIRX PMEFMPMXMIW TE]JEFPI F] YW VIJPIGXMRK ER] QEVO X!
X GSYRXIVTEVX] %PXIVREXMZIP] SV MR EHHMXMSR XLI MRWSPZ
SVIMKR GYVVIRG] JSV[EVH ERH STXMSR GSRXVEGXW VIUYMVI XLI QERHEXSV] WIX SJJ SJ EQSYRXW HYI YRHIV WYGL ¢
8SXEP f f TVIWIRX ERH JYXYVI PMEFMPMXMIW S[IH XS YW YRHIV SXLIV GS

GSYRXIVTEVX] %GGSVHMRKP] MX MW TSWWMFPI XLEX [I QE] FI

TE]JQIRXW SV ({(I?V LEZI TVIWIRX SV JYXYVI PMEFMPMXMIW S[IH >

8LI GEWL VIGIMZIH SV TEMH VIRMBWKVND SROMVHM BEEWIVM 4N EW ER ETIVVRYBRKSSUVYGL SFPMKEXMSRW MR XLI IZIRX SJ
JMRERGMRK EGXMZMX] MR SYV GEWW 3P B HE XEMWWX BRI QLROSHIH & X MATESAXELIZIR XLSYKL MX MW XLI GSYRXIVTEVX] XLEX MW
HIVMZEXMZI MRWXVYQIRX ERH KLP 6@ E RPN N RWHGEXIWISK SHEW g R STV Ly | WIIMRE QEOI WYGL TEJQIRXW SYV EFMPMX] X

XEFPI WIXW JSVXL XLI GPEWWMEMEEXMRIRSTWXLI SEW H NS ERXMEE MRV Y QIBX¥WG 1w EX XLI XMQI -R ER MRWSPZIRG] SJ E

YRWIGYVIH GVIHMXSV MR VIWTIGX SJ ER] EQSYRX S[IH XS YW F
=IEV IRHIH _(IGIQFIV NG |TX XS XLI I\XIRX SJ XLI ZEPYI SJ ER] GSPPEXIVEP [I LEZI SF

MR QMPPMSRW

-R EHHMXMSR [LIVI E GSYRXIVTEVX] MW MR JMRERGMEP HMJJM

STIVEXMRK EGXMZMXMIW XLl VIPIZERX VIKYPEXSVW QE] FI EFPI XS M GSQTIP XLI XIVQM
(IVMZEXMZI TE]QIRXW VIGIMTXW f f MRWXVYQIRXW HIXIVQMRI XLI WIXXPIQIRX EQSYRX ERH GSQTIP
“MRERGMRK EGXMZMXMIW SV JYPP HMWGLEVKI SJ PMEFMPMXMIW EVMWMRK JVSQ WYGL IE

VIPIZERX GSYRXIVTEVX] SV MM XVERWJIV XLI HIVMZEXMZI MR\
21X GEWL TEMH VIGIMZIH VIPEXIH XS HIVMZEXMZI MRWXVYQIRXW

8SXEP f f

'SYRXIVTEVX] '"VIHMX 6MWO

;1 EVIE WNTSWIH XS XLI VMWO XLEX XLI GSYRXIVTEVXMIW XS SYV HIVMZEXMZI MRWXVYQIRXW [MPP HIJEYPX

SR XLIMV SFPMKEXMSRW XS YW ;I QEREKI XLIWI GVIHMX VMWOW XLVSYKL XLI IZEPYEXMSR ERH

QSRMXSVMRK SJ XLI GVIHMX[SVXLMRIWW SJ ERH GSRGIRXVEXMSR SJ VMWO [MXL XLI VIWTIGXMZI
GSYRXIVTEVXMIW -R XLMW VIKEVH GVIHMX VMWO EWWSGMEXIH [MXL SYV HIVMZEXMZI MRWXVYQIRXW MW WTVIEH
EGVSWW E VIPEXMZIP] FVSEH GSYRXIVTEVX] FEWI SJ FEROW ERH JMRERGMEP MRWXMXYXMSRW LS[IZIV
RSX[MXLWXERHMRK KMZIR XLI WM~”I SJ SYV HIVMZEXMZI TSVXJSPMS XLI HIJEYPX SJ GIVXEMR GSYRXIVTEVXMIW
GSYPH LEZI E WMKRMIMGERX MQTEGX SR SYV GSRWSPMHEXIH WXEXIQIRXW SJ TVSIJMX SV PSWW 'SPPEXIVEP MW
KIRIVEPP] RSX TSWXIH F] IMXLIV TEVX] YRHIV XLI XIVQW SJ SYV HIVMZEXMZI MRWXVYQIRXW %X

(IGIQFIV ERH SYV INTSWYVI XS GSYRXIVTEVX] GVIHMX VMWO MRGPYHIH HIVMZEXMZI EWWIXW

[MXL ER EKKVIKEXI JEMV ZEPYI SJ f CQMPPMSR ERH f QMPPMSR VIWTIGXMZIP]

;1 LEZI IRXIVIH MRXS HIVMZEXMZI MRWXVYQIRXW YRHIV QEWXIV EKVIIQIRXW [MXL IEGL

GSYRXIVTEVX] XLEX GSRXEMR QEWXIV RIXXMRK EVVERKIQIRXW XLEX EVI ETTPMGEFPI MR XLI IZIRX SJ
IEVP] XIVQMREXMSR F] IMXLIV TEVX] XS WYGL HIVMZEXMZI MRWXVYQIRX 8LI QEWXIV RIXXMRK
EVVERKIQIRXW EVI PMQMXIH XS XLI HIVMZEXMZI MRWXVYQIRXW KSZIVRIH F] XLI VIPIZERX QEWXIV
EKVIIQIRX ERH EVI MRHITIRHIRX SJ WMQMPEV EVVERKIQIRXW
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7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV

(IXEMPW SJ SYV (IVMZEXMZI -RWXVYQIRXW
'VSWW GYVVIRG] 7[ET "'SRXVEGXW

;1 KIRIVEPP] QEXGL XLI HIRSQMREXMSR SJ SYV FSVVS[MRKW [MXL XLI JYRGXMSREP GYVVIRG] SJ XLI WYTTSVXMRK STIVEX
EKEMRWX JSVIMKR GYVVIRG] IN\GLERKI VEXI QSZIQIRXW F] YWMRK HIVMZEXMZI MRWXVYQIRXW XS W]RXLIXMGEPP] GSRZIVX
WYFWXERXMEPP] EPP SJ SYV HIFX [EW IMXLIV HMVIGXP] SV W]IRXLIXMGEPP] QEXGLIH XS XLI JYRGXMSREP GYVVIRG] SJ XL
VIPEXIH [IMKLXIH EZIVEKI VIQEMRMRK GSRXVEGXYEP PMZIW SJ SYV GVSWW GYVVIRG] W[ET GSRXVEGXW

(IGIQFIV (IGIQFIV
2SXMSREP EQSYRX HYI JVSQ 2SXMSREP EQSYRX HYIl ;IMKLXIH EZIVEKI 2SXMSREP EQSYRX HYI JVSQ 2SXMSREP EQSYRX HYl :IMKLXIH EZIVEKI
GSYRXIVTEVX] XS GSYRXIVTEVX] VIQEMRMRK PMJI GSYRXIVTEVX] XS GSYRXIVTEVX] VIQEMRMRK PMJI
MR QMPPMSRW MR JIEVW MR QMPPMSRW
f E f E
? f E ? f E
f

f F

f
?

f

?

E -RGPYHIW GIVXEMR HIVMZEXMZI MRWXVYQIRXW XLEX EVI JSV[EVH WXEVXMRK
RIITH XS EQIRH IN\MWXMRK GSRXVEGXW

F 8LIWI HIVMZEXMZI MRWXVYQIRXW HS RSX MRZSPZI XLI INGLERKI SJ RSXMSREP EQSYRXW EX XLI MRGITXMSR ERH QEXYVMX] SJ XLI MRWXVYQIRXW %GGSVF
VIGIMTXW

WYGL XLEX XLI MRMXMEP IN\GLERKI SGGYVW EX E HEXI WYFWIUYIRX XS XL

-RXIVIWX 6EXI 7[ET 'SRXVEGXW
8LI JSPPS[MRK XEFPI WIXW JSVXL XLI XSXEP TSYRH WXIVPMRK IUYMZEPIRXW SJ XLI RSXMSREP EQSYRXW ERH XLI VIPEXIH

4E] JM\IHEVEXI 61GIMZI JM\IH VEXI
JIMKLXIH JIMKLXIH
2SXMSREP EQSYREZIVEKI2ZSXMSREP EQSYREZIVEKI
VIQEMRMRK PMJI VIQEMRMRK PMJI
MR QMPPMSRW MR JIEVW MR QMPPMSRW
(IGIQFIV f f
(IGIQFIV

f f

E -RGPYHIW JSV[EVH WXEVXMRK HIVMZEXMZI MRWXVYQIRXW

&EWMW 7[ETW

3YV FEWMW WI[ETW MRZSPZI XLI IN\GLERKI SJ EXXVMFYXIW YWIH XS GEPGYPEXI| SYV JPSEXMRK MRXIVIWX VEXIW MRGPYHM
X]TMGEPP] IRXIV MRXS XLIWI W[ETW XS STXMQMWI SYV MRXIVIWX VEX|I TVSIMPI FEWIH SR SYV GYVVIRX IZEPYEXMSRW SJ

ERH XLl XSXEP TSYRH WXIVPMRK IUYMZEPIRX SJ XLI RSXMSREP EQSYRXW HYI JVSQ XLI GSYRXIVTEVX] [EW f FMPPM
GSRXVEGXYEP PMJI SJ SYV FEWMW W[ET GSRXVEGXW EX (IGIQFIV ERH [EW JIEVW ERH JTEVW VIWTIGXMZIP]

-RXIVIWX 6EXI '"ETW ERH *PSSVW

*VSQ XMQI XS XMQI [I IRXIV MRXS MRXIVIWX VEXI GET ERH JPSSV EKVIIQIRXW 4YVGLEWIH MRXIVIWX VEXI GETW PSGO MF
FIRIJMX JVSQ HIGPMRIW MR QEVOIX VEXIW 4YVGLEWIH MRXIVIWX VEXI JPSSVW TVSXIGX YW JVSQ MRXIVIWX VEXIW JEPPM

(IGIQFIV XLI TSYRH WXIVPMRK IUYMZEPIRX SJ XLI RSXMSREP EQSYRXW SJ SYV TYVGLEWIH MRXIVIWX VEXI GETW ER
XLl TSYRH WXIVPMRK IUYMZEPIRX SJ XLI RSXMSREP EQSYRXW SJ SYV TYVGLEWIH MRXIVIWX VEXI GETW ERH JPSSVW [IV]I f{
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
-QTEGX SJ (IVMZEXMZI -RWXVYQIRXW SR &SVVS[MRK 'SWXWR EHHMXMSREP RSR VIGYVVMRK ZEPYEXMSRW J[IVI TIVJSVC

JAGPYHMRK JSV[EVH WXEVXMRK MRWXVYQIRXW ERH W[ETXSSBRW EIMWJQNESGYXT EIWWXE Y KPWNRZH XWRZ IR S X | EPP SJ [LMGL JEPI
MRWXVYQIRXW XLEX QMXMKEXI SYV JSVIMKR GYVVIRG] ERHVMRKVGIW XSVEXESF M\ U REW MWWXGCW MAVHIE¥RZIXLEWVMQEV] RSR
E HIGVIEWI SJ FEWMW TSMRXW ERH FEWMW TSMRXW XSSSFW XEMRSEWRWK XN WRW EMEFNIRGM@MIW YTSR GPSWMRK XLI X\
ERH VIWTIGXMZIP]
# )RXIVITVMWILEEZEPIYEXMSR SJ XLI (EMW] +VSYT ERH :1&0 MW F
*SVIMKR 'YVVIRG] *SV[EVHW ERH 7[ETW JPS[ ERH QEVOIX ETTVSEGL EREP]WIW ;MXL XLI I\GITXMSR SJ
;1 IRX1IV MRXS JSVIMKR GYVVIRGXYE&EWGXWH NERIHWWEMGGSRS RERIVERGBEMWRE®I GETMXEP ERH HMWGSYRX VEXI GEPGYPEXMS
GYVVIRG] IN\TSWYVI %W SJ (IGIXRINIVXSXERBJ XLI RSXMSREPERQSIVMFRHYVWVEBEPIWW WYGL EW JSVIGEWXW SJ JYXYVI GEWL J
JSVIMKR GYVVIRG] JSV[EVH ERH W[EIMEPPRIS\REERMW f[EWcfQMP®IM SRMWGBVIRRX MEMAI]YWIH JSV XLI ZEPYEXMSR SJ XLI (EMW] +V
-66 SJ [LMGL XEOIW MRXS EGGSYRX XLI WTPMX SJ WLEVILS
*EMV EPYIl 1IEWYVIQIRXW +VSYT W ;%' VERKI SJ XS 8LI HMWGSYRX VEXI YWIH JS
;1 YWI XLI JEMV ZEPYIl QIXLSH XMZEGGIZY RIRWXW BPMRHNW 8LI M4TSSIXIH JEMV
ZEPYIW SJ XLIWI MRWXVYQIRXWEBW YSRPMOQIRIQFIVVITVIWIRX XLI ZEPYIl XLEX [MPP
FI TEMH SV VIGIMZIH YTSR XLI YWAVKWTEXMMWNSRPEQ IRKXI\EV EWWYXW ERIV FVEEJMRSBEEMMMWEXWM SR SJ GYWXSQIV VIPEXMSRWLMTW
NGIWW IEVRMRKW QIXLSHSPSK] [LMGL MW E JSVQ SJ E HMWG:
-R SVHIV XS QEREKI SYV MRXIVIWX VEXI ERH JSVIMKR GYVVOREXMGLUERIHVIMAMO WMITEZRMRRRWVQHXLSHSPSK] VIUYMVIW YW
MRXS ZEVMSYW HIVMZEXMZI MRWXVYQIRXW EW JYVXLIV HIWGNMAKFHHIMBR ZXI GY WIXISQIGYVMWNERMSEWYMEPEERWMHIVMRK V
QIEWYVIQIRXW SJ XLIWI MRWXVYQIRXW EVI HIXIVQMRIH YWHRBEIHXIWGSYRY HIGTHAXIBPXS ESKIRWEXIH SZIV XLI PMJI SJ XL
MXL XLI NGITXMSR SJ XLI MRTYXW JSV GIVXEMR W[ETXMS R®S RISWNE BX W] | BEMIRW MX & LEY KIIWVEIRFHHMINKE SW REGX SVW 8LI HMW
GEWL JPS[ QSHIPW GSRWMWX SJ SV EVI HIVMZIH JVSQ SFWWMXAEE FHYOME XM S REHENYIWXYMPWXERXMEPP] XLI
JYPP XIVQ SJ XLIWI MRWXVYQIRXW 8LMW SFWIVZEFPI HEXE QSWXP] MRGPYHIW GYVVIRG] VEXIW MRXIVIWX
VEXI JYXYVIW ERH W[ET VEXIW [LMGL EVI VIXVMIZIH SV HFRMZIH BMB QXM & RIPE REIRQENCYIKVIMERKXEZEPYEXMSRW [IVI TIVISVC
%PXLSYKL [I QE] WXVETSPEXI SV MRXIVTSPEXI XLMW HEXEMQTHEMRGIR 2 XEWV EM WEMER M WIRIVREMX HEXE WRRHIV 01ZIP SJ XLI JE
TIVISVOQMRK SYV ZEPYEXMSRW ;I YWI E 1SRXI '"EVPS FEWIH ETTVSEGL XS MRGSVTSVEXI E GVIHMX VMWO
ZEPYEXMSR EHNYWXQIRX MR SYV JEMV ZEPYI QIEWYVIQIR¥W X I UWIXEWQEXE XYIWM QI EGX SMRSRGMEN BWRWVIXW JIJMRERGMEF
RSR TIVISVQERGI VMWO ERH XLI RSR TIVISVQERGI VMWO SEVYMEER YEPIVIVEVXBIWX 85V MKRT HARXYSFIHMKEXMSRW WII RSX
JSV SYV GVIHMX VMWO ZEPYEXMSRW MRGPYHMRK SYV ERH SYV GSYRXIVTEVXMIW GVIHMX WTVIEHW VITVIWIRX
SYV QSWX WMKRMJMGERX 0I1ZIP MRTYXW ERH XLIWI MRTYXWREMWYXWIRXX% HIVMZI XLI GVIHMX VMWO
ZEPYEXMSR EHNYWXQIRXW [MXL VIWTIGX XS XLIWI MRWXVMEEGZWY RXVJ B V[ IMPH VRS RIWG EZAVIWIMGL [I NIVGMWI WMKRMJN
TEVEQIXIVW XS LEZI E WMKRMIJMGERX MQTEGX SR XLI ZEPPEXUEHRWRSS YXL | 3R WIRPWKHENXQ HR XMR ER GIMEIP 7XEXIQIRXW
HIXIVQMRIH XLEX XLIWI ZEPYEXMSRW SXLIV XLER XLI ZEPYEXMSRW SJ XLI EJSVIQIRXMSRIH W[ETXMSRW
JEPP YRHIV 0I1ZIP SJ XLI JEMV ZEPYI| LMIVEVGL] 3YV GVIHMX VMWO ZEPYEXMSRrEHNY WR VR W xdiisX EnMAMFEE B[R IVWLMT MRX
XS SYV GVSWW GYVVIRG] ERH MRXIVIWX VEXI W[ETW EVI U¥XBRXMJMIH ERH JYVWREGVSO\FPEMRAW MRIRSSEW EX  (IGIQFIV

8IWGS 1SFMP| IRMXIH IMRKHSQ
SRIMAERSRWHEYVVMRKZEPYEXMSRW

*EMV ZEPYI QIEWYVIQIRXW EVI EPWS YWIH MR GSRRIGXM
TIVISVQIH MR GSRRIGXMSR [MXL EGUYMWMXMSR EGGSYRXMRK ERH MQTEMVQIRX EWWIWWQIRXW 8LIWI

RSR VIGYVVMRK ZEPYEXMSRW TVMQEVMP] MRGPYHI MRXERKMGEN K WWVRIKEQBYRNXIGA X% VE QUSAMOM WREH X MSHR MRZS WIXQIRX MR X
TPERX ERH IUYMTQIRX RSXI GYWXSQIV VIPEXMSRWLMTW QBWRIPNI S\RT ERXNV ¥ Q PRI PRMIS\R BFRH XL 1 (IGIQFIV ERH
MQTPMIH ZEPYI SJ KSSH[MPP RSXI 8LI MQTPMIH ZEPYIERHKSSH[MPFGBMWRMNW | KM QWRIHVFL IRMPNSAEEMRMKREKQ! SJ f cQMPPMS
XLl JEMV ZEPYI| SJ E '+9 XS EPP SJ XLI EWWIXW ERH PMEFNMPREXMHWX S IXX MWK MREIVE QIR XLI '+9 LEH FIIR

EGUYMVIH MR E FYWMRIWW GSQFMREXMSR [MXL XLI VIWMHYEP EQSYRX EPPSGEXIH XS KSSH[MPP %PP SJ SYV

RSR VIGYVVMRK ZEPYEXMSRW I\GITX JSV XLMVH TEVX] HIFR YEWKIWXXLIV BIWGY MBERAMPIPHIGKREMIH ERH TEMH E HMZMHIRH
WMKRMIMGERX YRSFWIVZEFPI MRTYXW ERH XLIVIJSVI JEPP YRHIV 01ZIP SJ XLI JEMV ZEPYI| LMIVEVGL]




7XVEXIKMG 61TSVX "SVTSVEX| +SZI|VRERRGIPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXM (IGIQFIV

7LEVI FEWIH 'SQTIRWEXMSR
3YV WLEVI FEWIH GSQTIRWEXMSR INTIRWI VIPEXIW XS M GCdFEVEIMXISWIWURYVH FERMUMM KX REG BRRW EVI GPSWIH XS RI[ IRXVERX
E[EVHW EWWSGMEXIH [MXL SVHMREV] WLEVIW SJ OMFIVX] 8PRRBER MERH 3B/ RIRVRMWMSHE 1GRHOF]ERIW XEMRMVKMR 1IHME 4IRWMSF
IQTPS]IIW SJ SYV WYFWMHMEVMIW ERH MM GLEVKIW JSV IRRKE ERXMWZ E R FE VWX EWWESSRKEOM HYDWKERX\LIERH XLI IQTPS]IV GSF
TIVISVQERGI SJ XLI .SMRX :IRXYVI YRHIV XLI .SMRX :IRXYSN WWPSRIK MKRKQGE R\GKM X MM GILP ERI MIFPGIPKHIH [MXLMR TIVWSRRI
GIVXEMR IQTPS]IIW SJ SYV WYFWMHMEVMIW TVSIMX SV PSWW

7TYFWXERXMEPP] EPP XLI SYXWXERHMRK WLEVI FEWIH MRGEIBMREH E|RVHWK WPERWMFIVX] +PSFEP ERH

8IPIJTIRMGE ZIWXIH HYVMRK 7TLEVI FEWIH GSQTIRWEXMSR HITNRRMHBEBHRSIBVBEX TP KBWYVYSZMHI FIRIIMXW FEWIH SR TIRWN

'SQTER] F] OMFIVX] +PSFEP ERH 8IPIJTRMGE MW VIJPIGXIHIMRER MREWIEREHFPS WEIPEBRWEPWMHBEXNIHMJIJIVIRX RSVQEP VIXN

I[UYMX] SJIWIX F] ER] EQSYRXW VIGLEVKIH XS YW ERH MW MRGPYHIH EW SXLIV NTIRWIW MR SYV

GSRWSPMHEXIH WXEXIQIRXW SJ TVSIMX ERH PSWW 8LI HIJMRIH FIRIJMX TPERW EVI EHQMRMWXIVIH ERH QEREKIH F
FILEPJ SJ XLI QIQFIVW MR EGGSVHERGI [MXL XLI XIVQW SJ XLI :

%PP SYXWXERHMRK MRGIRXMZI E[EVHW JSV XLI .SMRX IRXYFIZE&KRKPXKWIQV MEXGNBSRM 4 NV MRERV TNEPP ]Z IXMA{ MIRWMSRW %GXW S

ERH 8LI XSXEP WLEVI FEWIH GSQTIRWEXMSR I\HSEWH\8JEPP MRVEPFPMHS RMBRRHTIRHIRX TVSJIWWMSREP XVYWXII HN
f QMPPMSR JSV XLI JIEVW IRHIH (IGIQFIV ERH (IFFIOSKL XLI \SQTERKERHP XMW IQFIVWLMT
MRGPYHIH [MXLMR SXLIV INTIRWIW MR SYV GSRWSPMHEXIH WXEXIQIRXW SJ TVSIJMX SV PSWW -R EHHMXMSR E
PMEFMPMX] SJ f QMPPMSR ERH f QMPPMSR JSV XL| WEABP YEMMSR GG BYM\HIIJMEIRHFIRIJMX TPERW [EW YRHIVXEOIR
(IGIQFIV VIWTIGXMZIP] VIPEXMRK XS XLI .SMRX :IRXYVIYESRIK NI O RHRIGIRKMZ{ EBXKR BMM IMR GBRY IENSVMX] SJ SYV HIJ
[MXLMR XVEHI TE]JEFPI ERH SXLIV RSR GYVVIRX PMEFMPMXWRW WP SER/R @ BIRK W Bl RWH EEIRIGW X 5 R MG RIXW SUEX QEXIVMEPP] QE
JMRERGMEP TSWMXMSR TPERW 6IWMHYEP TPER EWWIXW EVI MRZIWXIH MR TVIHSQMREF

OSRK XIVQ MRGIRXMZI TE]J]QIRX EQSYRXW JSV IEGL VIWTIGEMZEGRERVMEPGER &OPEXEN KW EWWIXW MRZIWXIH MR XLI TPER
TIVGIRXEKI SJ FEWI WEPEV] ERH MW PMROIH XS XLI TIVISV\QERGIHSBIRIPMXWS2EWP RWVSIR]DEIMWS QTER]
8LI EQSYRX TEMH [MPP HITIRH SR XLI EGLMIZIQIRX SJ %HNYWXIH )&-8(% ERH %HNYWXIH )&-8(%

PIWW 'ETI\ TIVISVQERGI QIEWYVIW MR IEGL SJ XLI XLVII J[I'FWWIRRHMRXMWRXIRHIH XS FI WIXXPIH
F] GSRZIVXMRK XLI EQSYRX MRXS WLEVIW SJ OMFIVX] +PSHEPXERIR 8 I PEIRMGEPEBXRKLI IRH SJ XLI

XLVII JIEV TIVMSH -R .YRI XLl ,MKL 'SYVX QEHI E VYPMRK MR XLI GEWI :MVKMR

SVYWXIIW -- OMQMXIH ERH XLI VYPMRK VIPEXIH XS 7IGXMSR

)QTPS]II &IRIJMX 4PERW GSVVIGX MRXIVTVIXEXMSR SJ LMWXSVMG PIKMWPEXMSR KSZIVF

1)( 3 QEMRXEMRW XLI JSPPS[MRK HIJMRIH FIRIJMX ERH HWIMRHW SRRV MF YXXIM SRYVXERWWBVI BPXWMW QMWW IH XLI ETTIEP

IQTPS]IIW 'SQTER] 280 4IRWMSR 8VYWXIIW -- OMQMXIH LEZI MQTPIQIRXIH

XLl 280 XS VIJPIGX XLI VYPMRK 8LI 8VYWXIIW SJ XLl 280 GSQ

(IJMRIH &IRIJMX 4PERW VIZMI[ SJ 7GLIQI HSGYQIRXEXMSR ERH GSRGPYHIH XLIVI MW RS

# 8LI HIJMRIH FIRIJIMX WIGXMSR SJ XLI 8IPIJSRMGE 9/ 4IRWBNXR I4PIPRISRMGE 9/ 4IRWMSR 4PER LEZI ]JIX XS GSQTPIXI E HIX
# 8LI 2EXMSREP 8VERWGSQQYRMGEXMEGRW OMQMXIH 4IRWMSREYRERXEXMSR 8LI ZEPYI SJ FIRIJMX MRGVIEWIW MR XLI 280 |
# 8LI 280 4IRWMSR8DGLIQI GSRWMHIVIH ERH EGGSYRXIH JSV [MXLMR XLI TIRWMSR WGLIQI
# 9RJYRHIH TIRWMSR TVSQMWIW XS JSVQIV 8IPIJSRMGE 9/[EQMTRS]GWERKRIHMR XLl TSWMXMSR HYVMRK

# 9RJYRHIH TIRWMSR TVSQMWIW XS JSVQIV 280 IQTPS]IIW ORS[R EW XLI %RRYEP

'SQTIRWEXMSR 44 PR 4IRWMSR &Y] MRW
3R 2SZIQFIV XLI 8VYWXIIW SJ XLI 8IPIJSRMGE 9/ 4IRWMSR
(l1JMRIH 'SRXVMFYXMSR 4PERW TYVGLEWI ERRYMX] TSPMG] [MXL 4IRW-M SR ZRWWR/HKE EB P 'BMEF VI
# 8LI 8IPIJSRMGE 9/ 4IRWMSR 7GLIQI HIJMRIH FIRIIMX WIGXMSR SJ XLI 4PER 3R 2SZIQFIV XLI 8
# 8LI :MVKMR 1IHME 4IRWMSR 4PER ERH TYVGLEWIH E FYPO TYVGLEWI ERRYMX] TSPMG] [MXL 4-' GSZIVM

# 8LI HIJMRIH GSRXVMFYXMSR WIGXMSR SJ XLI 8IPIJSRMGBLMW IRWMBR APHERXMSR XS ERRYMX] TSPMGMIW TVIZMSYWP] TY



7TXVEXIKMG 61TSVX

61TSVX TXEXIQIRXW

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

FYPO TYVGLEWI ERRYMX] TSPMGMIW EPWS ORS[R EW FY] gEPERGI EX

VIWTIGXMZI TPERW ERH XLI 8VYWXIIW VIXEMR JMRERGMEF
JVSQ XLIWI TPERW 8LI TYVGLEWI SJ XLIWI TSPMGMIW [EW
ERH RS HIGMWMSR LEW FIIR QEHI XS FY] SYX XLI TPERW

TIRWMSR VMWO MR VIWTIGX SJ XLI TIRWMSR TPERW [LMPI

'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP

:1)( 3 9/ OMQMXIH
%RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

.ERYEV] f
6IXYVR SR EWWIXW I\GPYHMRK MRXIVIWX MRGSQI
)QTPS]IV GSRXVMFYXMSRW

&IRIIJMXW TEMH

QIQFIVW SJ XLI TPERW 8LI FY] MR TVIQMYQW [IVI JYRHIH

MRZIWXQIRX PSWW FEWIH SR XLI TVIQMYQ TEMH ERH xLI ~RXIVIWX MRGSQI
VIGSKRMWIH XLVSYKL SXLIV GSQTVILIRWMZI PSWW ERH XI %HQMRMWXVEXMSR GSWXW
GSQTVILIRWMZI MRZIWXQIRX PSWW MW HYI XS XLI FY] MR ¢ EpERGI EX  (1GIQFIV

6IXYVR SR EWWIXW IN\GPYHMRK MRXIVIWX MRGSQI
JQTPS]IV GSRXVMFYXMSRW
&IRIJMXW TEMH

8LI EQSYRXW MRGPYHIH MR SYV GSRWSPMHEXIH WXEXIQIF
ERH EVMWMRK JVSQ SFPMKEXMSRW VIPEXIH XS SY!

EW JSPPS[W

(1GIQFIV (IGIQFIV -RXIVIWX MRGSQI
*YRHIH 9RJYRHIH *YRHIH 9 %HOQMRMWXVEXMSR GSWXW
Cc MR QMPPMSRW
*EMV ZEPYI SJ TPER EWWIXW f f f &EPER?’l EX (IGIQFIV j
4VSNIGXIH FIRIJMX SFPMKEXMSR
;P INTIGX XS GSRXVMFEFYXI f cQMAFRANVMR KBERYW HHYYMRIKH XLI JIEV |
21X EWWIX PMEFMPMXMIW f f f (IGIQF1V VIPEXMRK XS XLI I\NBIRGBISHWENQ BIR MW X2ABHXMPER 8LIW

E :1)( 3 MW RSX VIUYMVIH XS PMQMX ER] TIRWMSR WYVTPYW SV VIGSKRMV\E%%F—&A‘&N&S&?éM’ﬁyﬁI\LS% YA%BWI@%I@I% rﬂtwwg F@ZK’W%R%YRHW [MX

IGSRSQMG FIRIJMXW EVI EZEMPEFPI MR XLI JSVQ SJ JYXYVI VIJYRHW XLl 280 4PER TEVXMIWERY XREKMIR XS MIPUPW R ERH XL
QYWX KMZI XLIMV ETTVSZEP MY KRS YREWHEMMVIBDERYNIMR XS XLI

'LERKIW MR XLI JEMV ZEPYI SJ XLI TPER EWWIXW EWWSGMEXIH [MXL SYV ZEVMSYW JYRHIH HIJMRIH
FIRIJMX TPERW JSV XLI MRHMGEXIH TIVMSHW EVI WIX JSV)‘('—LER”‘p'g\{ W)Q-Mﬁwmlm ZEPY!l SJ XLI TVSNIGXIH FIRIJMX SFPMI
JYRHIH ERH YRJYRHIH HIJMRIH FIRIJMX TPERW HYVMRK XLI MRF
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
*YRHIH 9RJYRI =IEV IRHIH _ (IGIQFIV
MR QMPPMSRW
&EPERGI EX .ERYEV] f *YRHIH 9RJYRHIH *YRHIH

MR QMPPMSRW

4EWX WIVZMGI GSWX 6IXYVR SR TPER EWWIXW MR

*MRERG

9RJYRHI

%GXYEVMEP KEMR SR JMRERGMEP EWWYQTXMSRW INGIWW SJ MRXIVIWX MRGSQI' f f
&IRIJMXW TEMH %GXYEVMEP KEMR SR
%GXYEVMEP KEMR SR HIQSKVETLMG EWWYQTXMSRW (';'GQXSYKEVVEJ'E-'F\)"iEE'\‘/’IVRWgF?EENFLSEF;VéMEP
0
-RXIVIWX GSWX EWWYOQTXMSRW
%GXYEVMEP PSWW SR NTIVMIRGI EHNYWXQIRXW %GXYEVMEP PSWW SR
&EPERGI EX (IGIQFIV NTIVMIRGI EHNYWXQIRXW
%GXYEVMEP KEMR SR JMRERGMEP EWWYQTXMSRW ZiXQEP PSWW KEPI\f/IsR MR SXLl;/ f .
TVILIRWMZI ww
&IRIJMXW TEMH MRGSO|
%GXYEVMEP KEMR SR HIQSKVETLMG EWWYQTXMSRW
-RXIVIWX GSWX 8LI QEMR EWWYQTXMSRW WLS[R EW E VERKI EW EHSTXIH YRHI
%GXYEVMEP PSWW SR IN\TIVMIRGI EHNYWXQIRXW SYV HIJMRIH FIRIJMX TPERW JYRHIH ERH YRJYRHIH EW SJ (I
&EPERGI EX (IGlQFIV f f 8IPIJSRMGE 9/ JYRHIH
ERH YRIJYRHIH TIRWMSR
3YV HIJMRIH FIRIJMX TPER EWWIXW EW SJ  (IGIQFIV C 2crmpy  TPERW 280 ERH YRJYRHIH %4 28
OMJI NTIGXERG]
0 0 0 GYVVIRXP] EKIH
9RPMW X IH OMWXIH orRPMWXIH JIEVW
MR QMPPMSRW OMJI INTIGXERG]
'"EWL ERH GEWL IUYMZEPIRXW f f f ﬁ\é\\;\V/VIRXP] EKIH
;';/Ftﬂjvix'v'z'w (MWGSYRX VEXI
-RIJPEXMSR EWWYQTXMSRW
-RWYVERGI TSPMGMIW EIXEMP 4VMGIw HETEE
4VSTIVX] MRJPEXMSR
8SXEP f f f f "'SRWYQIV 4VMGIW -RHI\
MRJPEXMSR
"EPYEXMSR SJ 0 EWWIXW 1SVXEPMX] FEWI XEFPI 1 1 1
-RWYVERGI TSPMGMIW EVI ZEPYIH YWMRK XLI WEQI QIXLS 72! 74 74
SR XLl GIRWYW HEXE MRGPYHIH MR XLl QSWX VIGIRX XVM 1SVXEPMX] JYXYVI'SRXMRYSYW 1SVXEPMX] -RZIWXMKE X
EGXYEVMEP EWWYQTXMSRW ERH MRJPEXMSR INTIVMIRGI MQTVSZIQIRXW PSRK XIVQ VEXI SJ MQTVSZIQIRX SJ

MRMXMEP EHHMXMSR SJ
8LI HIXEMPW SJ XLI PSWW KEMR VIPEXIH XS SYV HIJMRIH FIRIJMX TPERW ERH VIGSKRMWIH MR XLI
GSRWSPMHEXIH WXEXIQIRXW SJ GSQTVILIRWMZ]I PSWW MRGSQI EVI WIX JSVXL FIPS]|
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXM (IGIQFIV

%W SJ (IGIQFIV XLI [IMKLXIH EZIVEKI HYVEXMSR SJ XILIMHRIIM RS RIXMIR FINKM SR PANPKERXW SR S J
SYV 8IPIJSRMGE 9/ JYRHIH ERH YRJYRHIH TIRWMSR TPERWSLS YMJMRIHRGHS RXVMFYWRHIR TPRERMWSRVSZMHI TSWX IQTPS]QIRX
TPERW ERH SYV YRIJYRHIH %'4 TIRWMSR TPER [IVI ERHYT JIEWWEGLIWTOEXW ERH FIRIJIMXW EVI FEWIH SR XLI JYRH ZEPY
FEWIH SR XLI EQSYRXW TEMH MRXS E QIQFIV W EGGSYRX FSXL
% VIHYGXMSR MR XLI HMWGSYRX VEXI ERH ER MRGVIEWI MRSRXIVMRYRXBESNRSIR EBX[I PNPPW ERY MR EIRVER IRR GV KE'WRMRVRIH |
XLl EWWIWWIH ZEPYI SJ PMEFMPMXMIW EW E LMKLIV ZEPYGBRXVNMEGXMMSR FFREBRMWXX\L IVBIGKXER ]X\8 PIKIEEFMEVM&RSRW XVY G XM Z |
XLI JYXYVI % VMWI MR XLI HMWGSYRX VEXI ERH ER MRGV NEXVE K\RI XL IXE REIPEXWNSRY XE XIS[MPIPTWIBARY PX MR XLI
STTSWMXI 1JJIGX SJI WMQMPEV QEKRMXYHI 8LIVI MW EPWS YRGIVXEMRX] EVSYRH XLI JYXYVI PMJI
INTIGXERG] SJ XLI 9/ TSTYPEXMSR 8LI ZEPYIl SJ GYVVIRX ERH DYKRWI| VIRBMSERXBIRIIMRWH[@B@ERXVMFYXMSR TPERW MW |UY]
HITIRH SR LS[ PSRK XLIWI TIRWMSRW EVI EWWYQIH XS FI MRITESWVRWTSRHMRK TIVMSH S8KIVIGIRWISFMRBEXH HVMRXIQIRXW
GSQTVILIRWMZI PSWW MRGSQI JSVOQMPEPRISR ERBW f QMPPMSR
%R] WIRWMXMZMX] EREP]WMW QE] RSX FI VITVIWIRXEXMZI SJ ER EGXYEP GLERKI MR XLI HIJMRIH FIRIJMX
SFPMKEXMSR EW MX MW YRPMOIP] XLEX GLERKIW MR EWWERQITXINSFOWR NSEP &/ 3GFREW M MRR 713 WIS EERHS RLS HERM FERISKERX VM F Y
-R TVIWIRXMRK XLI WIRWMXMZMX] EREP]WIW XLI GLERKI MRRTWMWRRXPERPEV ISH HH} MNRRIW XAMRH MRH QEREKIH F] MRHITIRHIR
SFPMKEXMSRW LEW FIIR GEPGYPEXIH YWMRK XLI TVSNIGXHQYRMW GRI HENEGC VKERKG | [LIMALXMWVXK TIPEEQIKESZIVRMRK HSGYQ
XLEX ETTPMIH MR GEPGYPEXMRK XLI HIJMRIH FIRIJMX SFPMKEXMSR PMEFMPMX] VIGSKRMWIH MR SYV GSRWSPMHEXIH
WXEXIQIRX SJ JIMRERGMEP TSWMXMSR 8LI VEXI SJ MRJPEXMISRVMEWWR Q MXWE R | R WRWENRXAMPZEVRX M WE 6 XGBS/RAK WIERGXLFEWIH WG LIC
MQTEGX SJ GLERKIW XS EPP EWWYQTXMSRW VIPEXMRK XSEMRMWEMWRR/ HRIE REHRMERK XILI EREWRS GIMVEXU HM W RAWKWSRE X TH F] XL
MRGVIEWI EWWYQTXMSR 8LI JSPPS[MRK WIRWMXMZMX] ERERIVER WVLEERF PW WERPQENVIMW IWXMWSBEERVWEWIYRERKE GSQQMXXII [LN
TSWWMFPI GLERKI MR TEVXMGYPEV EWWYQTXMSRW [SYPHXMRIMWI§IPEXAMIRISMPYERE I MR ERHURGX] EEVBNV B8 WLE RWRQWW SJ Q

HIJMRIH FIRIJMX SFPMKEXMSR EW SJ (IGIQFIV MR QMRPIMBRINWXQIRX TIVISVQERGI
(IGVIEWI HMWGSYRX VEXI F] f

-RGVIEWI MRJPEXMSR VEXI F] f

-RGVIEWI PMJI NTIGXERG] F] 1]IEV f

8LI TIRWMSR FY] MR TSPMGMIW QEXIVMEPP] VIQSZI XLI VMWO EWWSGMEXIH [MXL GLERKIW MR XLI KVSWW
HIJMRIH FIRIJMX SFPMKEXMSR

%W SJ (IGIQFIV XLI NTIGXIH JYXYVI FIRIJMX TE]JQIRXW JVSQ XLI TPERW EVI EW JSPPS[W

*YRHIH 9RJYRHIH
MR QMPPMSRW

=IEV IRHMRK (IGIQFIV

SLIVIEJXIV
8SXEP f f
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV

*MRERGI 'SWXW ERH -RGSQI -RGSQI 8E\IW

% WYQQEV] SJ XLI JMRERGI GSWXW ERH MRGSQI XLEX EVI:MRGP YIMIPI W RV I WV TRIMQIBWR BMRREG SQB WKWV IXYVR MR XLI 9/ ERH S
MRGSQI MW WIX JSVXL FIPS] VIXYVRW MR XLI 9/ ERH XLI 97 8LI QENSVY GSQTSRIRXW SJ SYV
=|EV IRHIH (IGIQFIV EW JSPPS[W

Cc

MR QMPPMSRW

=IEV IRHIH (IGIQFIV
*MRERGI GSWXW
RXIVIWX NTIRWI f MR QMPPMSRW
'YVVIRX XE\ NTIRWI
6IEPMWIH ERH YRVIEPMWIH PSWWIW SR HIVMZEXMZI MR
'"YVVIRX ]JIEV f f
*SVIMKR GYVVIRG] XVERWEGXMSR PSWWIW
%HNYWXQIRXW JSV TVIZMSYW JIEVW
OSWWIW SR HIFX NXMRKYMWLQIRX
8SXEP GYVVIRX JIEV NTIRWI
3XLIV JMRERGMEP NTIRWIW
(1JIVVIH XE\ FIRIJMX NTIRWI
8SXEP JMRERGI GSWXW 3VMKMREXMSR ERH VIZIVWEP SJ X
*MRERG| MRGSQI

XEN\ PSWWIW
YHNYWXQIRXW JSV TVIZMSYW ]JIEVW

-RXIVIWX MRGSQI

6IEPMWIH ERH YRVIEPMWIH KEMRW SR HIVMZEXMZI MRW 8SXEP HIJIVVIH XE\ FIRIJMX I\TIRWI
*SVIMKR GYVVIRG] XVERWEGXMSR KEMRW 8SXEP MRGSQI XE\ FIRIJMX I\TIRWI f 1
+EMRW SR HIFX NXMRKYMWLQIRX
8SXEP JMRERGI MRGSQI (YVMRK ERH HIJIVVIH XE\ INTIRWI FIRIIJMXW SJ f QMF
21X JMRERGI| GSWXW f f VIWTIGXMZIP] [IVI VIGSVHIH MR SXLIV GSQTVILIRWMZI PSWW R

-RGSQI XE\ FIRIIMX INTIRWI BWXW MIPNSXIBEPEP FXSBIYMRBSQI XEVIW
EQSYRX GSQTYXIH YWMRK XLI 9/ BSNVEBSVEXIWMRBES GU XHN MSPPS]

=IEV IRHIH (IGIQFIV
MR QMPPMSRW

OSWW TVSJIJMX FIJSVI MRGSQI XE\IW f

'SQTYXIH INNTIGXIH XE\ FIRIBMX INTIRWI f

2SR HIHYGXMFPI KSSH[MPP MQTEMVQIRX
%HNYWXQIRX VIPEXMRK XS TVMSV ]JIEVW
*SVIMKR XE\IW

JIWTIRWIW RSX HIHYGXMFEPI JSV XE\ TYVTSWIW
*MVIH EWWIX HMJJIVIRGIW
3XLIV

8SXEP MRGSQI XE\ FIRIJMX INTIRWI f

E 8LI WXEXYXSV] SV INTIGXIH XE\ VEXIW EVI XLI 9/ WXEXYXSV] VEXI SJ JSV
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61TSVX TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMRXM (IGIQFIV
8LI XE\ IJJIGXW SJ XIQTSVEV] HMJJIVIRGIW XLEX KMZI VMVBN XS/ VGNSKRMWW B BRAIVEWKMERWERE BG WHEWVS/IH (IGIQFIV E
XE\ EWWIXW ERH PMEFMPMXMIW EVI TVIWIRXIH MR XLI XEFPIW FIPS]
(IGIQFIV (IGIQFIV
6IGSKRMWIH MR (1JIVVIH XBVYIVVIH XAYIVVIH XEBYUIVVIH XE\
6IGSKRMWIH SXLIV %GUYMVIH MR EWWIXWPMEFMPMXEWWIXW PMEFMPMXMIW
.ERYEVIMR TVSIGS@WILIRWMZI FYWMRIWWGIQFIV MR QMPPMSRW
PSWWRGSQI SV BSOYMMREXMSRW
R GMPEMSRW 4VSTIVX] TPERX ERH IUYMTQIRX f f f
4VSTIVX] TPERX ERH -RXERKMFPI EWWIXW
IUYMTQIRX f f f f 8E\ PSWWIW
-RXERKMFPI EWWIXW 41RWMSRW
8E\ PSWWIW 3XLIV
41RWMSRW (1JIVVIH XE\ EWWIX PMEFMPMX] f f f
3XLIV 3JIWIX FIX[IIR HIJIVVIH XE\ EWWIXW ERH
21X HIJIVVIH XE\ PMEFMPMXMIW
EWWIX f f f f f 21X HIJIVVIH XE\ EWWIX PMEFMPMX] f f f

E -RGPYHIW EQSYRXW VIPEXIH XS XLI 3 (EMW] 8VERWEGXMSR WII RSXlI JSV EHHMXMSREP MRJSVQEXMSR

61GSKRMWIH MR ;LIVIE XLIVIE MW E VMKLX ERH EFMPMX] XS SJIJWIX HIJIVVIH XE\ F|

61GSKRMW IH SXLIV MR SYV GSRWSPMHEXIH WXEXIQIRXW SJ JMRERGMEP TSWMXMSHF
.ERYEVIMR TVSJIGS@EWILIRWMZIGIQFIV

PSWWRGSQI SV _PSWW il LEZI VIGSKRMWIH E XSXEP RIP8M ISIVIVIH XQEM FEPAMBRX JSV XLI ]IE

MR QMPPMSRW (IGIQFIV f QMPPMSR 3J XLMW XLI PEVKIWX GSQT

4VSTIVX] TPERX ERH IUYMTQIRX f f fTPERX ERH IUYMTQIRX EVMWMRK JVSQ LMWXSVMGEPP] GPEMQM

PS[IV VEXI XLER XLI EGGSYRXMRK HITVIGMEXMSR SR XLI EWW ] X

"RXERKMFPI EWWIXW TVMGI EGUYMWMXMSR MRXERKMFPI EWWIXW ;I LEZI VIZMI[IH XI

8E\ PSWWIW RSXI ERH FEWIH SR XLIWI ERH SYV INTIGXEXMSRW SJ XLI FYW

AIRWMSRW XLEX XLI (8% [MPP FI JYPP] YXMPMWIH ;I JSVIGEWX XLEX XLI (8

3XLIV IUYMTQIRX [MPP LEZI WYFWXERXMEPP] EPP YR[SYRH [MXLMR
TIVMSH MW XLI VIWYPX SJ PMQMXEXMSRW SR XLI QE\MQYQ ERR
(1JIVVIH XE\ EWWIX f f f 9/ f;1 JISVIGEWX XLEX XLI FYWMRIWW [MPP LEZI KIRIVEXIH GYQY
MR XLI EFWIRGI SJ XLIWI PMQMXEXMSRW JYPP] EFWSVF XLI (89

3YV KVSWW YRVIGSKRMWIH HIJIVVIH XE\ EWWIXW ERH XE\ PSWYV
ERH EVI EW JSPPS[W
(IGIQFIV

MR QMPPMSRW
'ETMXEP PSWWIW f f
8E\ PSWWIW
(IHYGXMFPI XIQTSVEV] HMJJIVIRGIW
8SXEP f f
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXM (IGIQFIV

SLIWI HIHYGXMFPI XIQTSVEV] HMJJIVIRGIW ERH XE\ PSWW GEWVP BSM ENEH/WY ] EBMERSKEW X IS FO/X X S
NTMVEXMSR 8LI YWI SJ XLI MXIQW EFSZI MW LMKLP] VIWX¥YNG WIMKERRH MG H RXEY IPEKX] F I TEVIW IKKEKEMRYWW EVI WIX JSVXL F
GIVXEMR PMQMXIH X]TIW SJ KEMRW SV TVSIMXW -X MW RSX VIKEVHIH EW TVSFEFPI XLEX WYGL KEMRW SV
TVSIMXW [MPP EVMWI TLEVILSPHIVW %KVIIQIRX
-R GSRRIGXMSR [MXL XLI .: 8BVERWEGXMSR SR .YRI OMFIV:
;1 LEZI XE\EFPI XIQTSVEV] HMJJIVIRGIW SR GIVXEMR MRZIWRKIR EWVMRVWSFPW MHRVLEEYM LIBDA R B BHHM KIVENBRRREXFE VILSPHIV LSPHV
MRGSQI XE\IW LEZI FIIR TVSZMHIH JSV YRVIQMXXIH I[EVRMBKWLISMVERY BFHMWMEMISREPMAQFP SSUJIEM])( 3 9/ OMQMXIH 8LI 7LEVI
HMJJIVIRGIW EWWSGMEXIH [MXL MRZIWXQIRXW MR WYFWMG YW XSQWE VF MG/EBYZWMMWMS RIQIER XMMWKEB R ERERGW SN £R NSMRX
XS GSRXVSP XLI XMQMRK SJ XLI VIZIVWEP SJ XLI XIQTSVE¥RHNMIPINIRMB/EEIRFZ MRKMNS MRXFEBERXXBEBXSWIWGHIGMWMSR QEO|
HMJJIVIRGIW [MPP RSX VIZIVWI MR XLI JSVIWIIEFPI JYXYVI -X MW RSX TVEGXMGEFPI XS IWXMQEXI XLI
EQSYRX SJ YRVIGSKRMWIH HIJIVVIH XE\ PMEFMPMXMIW MRSNVIWIEGXLSP XIMW I%HPMYVEX |[EPWIS W RBMWMIW M JSV E HMZMHI
OMQMXIH WYFNIGX XS GIVXEMR INGITXMSRW XS HMWXVMFYXI E
-R XLI RSVQEP GSYVWI SJ FYWMRIWW SYV MRGSQI XE\ IJMEWRKSSRVEW YFRNWGR XBPY IZWHGKMS/EERHJISPPS[MRK IEGL UYEVX
XE\MRK EYXLSVMXMIW -R GSRRIGXMSR [MXL WYGL VIZMI[VWQ EMRWEMRINRE EY QN EN QYWY BWOEY RXI XEGMERKL ERH GSQTP]JMRK [
EYXLSVMXMIW SZIV XLI MRXIVTVIXEXMSR SV ETTPMGEXMSEWIERKIRERRWM EREHQ MME\XVLEXIWLMIBESIHOMQMXYIH [MPP FI QERE
FYWMRIWW MR XLIWI XE\ NYVMWHMGXMSRW 7YGL HMWTYXIM[QR] VIWRAX MRMQY XY ¥ HONEXVEERIHH M&-8I(Vd WEKWERH MRIH MR XLI
TIREPX] EWWIWWQIRXW F] XLIWI XE\MRK EYXLSVMXMIW MRGPYHMRK XLI GSQTPIXMSR SJ TIVMSHMG VIGETMXEPMWEXMS

%W SJ (IGIQFIV ERH [ VIGSVHIH TVSZMWMSRW JSMEYRIGNVISEMMR KIBAZMBVWMXMSEBEQI[BIVO 7IVZMGIW %KVIIQIRXW
f cQMPPMSR ERH f cQMPPMSR VIWTIGXMZIP] 8LI YPXMQEXMWYBRP XEMIR SV EXH | SB/R WNMRAM B GW. [ BVK PAMEYN OEVOH GISQ PR B WM |
TPEGI YTSR XLI IEVPMIV SJ M XLI WIXXPIQIRX HEXI [MXL MRXIETH AMWRGEF FIRXESKR R KCEYISLRS YMIXIM KW | MGRP SMMMLRK SJ XLI .: 8VE

GEWL SV EKVIIQIRX SJ MRGSQI XE\ TSWMXMSRW SV MM X8IPHEMR MGIR XILEWXKEN :AYX8SYMXNMQW XEIWI JIIW JSV GIVXEMR WIVZM
WXEXYXSVMP] TVSLMFMXIH JVSQ EHNYWXMRK XLI 'SQTER]WBWHL &SP VIWERMSRWMY VIWTIGXMZI| . W¥IFNVEZM BSAHE V.M WV ZBVBGIRV G
EVI TVSZMHIH XS YW SR E XVERWMXMSREP SV SRKSMRK FEWMW
% GSVTSVEXI| EPXIVREXMAB DMRPWQWOVMREXLI 97 SR EHBOKWNXIH RXKWRERSXKMERLI SRKSMRK WIVZMGIW ERH XVERWMXMSREI
WXEXIQIRX MRGSQI JSV XE\ ]JIEVW FIKMRRMRK EJXIV (1AW JVSQQHABIHMHMRRS X LEXMERXMSR SJ XLI .SMRX :IRXYVI 8LI
MQTEGX SR SYV 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW EM/ESJILSPIBIDWIERH XLIMMPHAVEBIRBXWEY  WYFWMHMEVMIW GSRWMYV
XS QSRMXSV EHHMXMSREP KYMHERGI EW MX MW MWWYIH XS \VEANMGIWW MM METMCOE X ¥ IPEWK DHE W\ T BRHMXXKW YRW JSV EWWIXW X
FVERH REQI ERH TVSGYVIQIRX JIIW ERH MZ GIVXEMR GSVTSVI
3R YP] XLl 3Rl &MK &IEYRMGXPHE&MR X A®PX [BWMW P I|KMRSFEPMEBRHHMAIRBXMGE GLEVKI YW JSV XLI .: 7IVZMGIW EW WI
LEZI ER MQTEGX SR SYV JMRERGKEPFWXEXI|QIREXW IEZW PSYJE XIMRK. G MAXIENERH YWEKI FEWIH JIIW
MRXIVREXMSREP TVSZMWMSRWEXWEKIEMRRMRKXMIZAIYSYV HEVQFIV
*MEVI .SMRX IRXYVI %KVIIQIRXW
% KPSFEP QMRMQYQ [JJIGXMZI XE\ VEXI SJ ETTPMIW MR XIGI9Q/FI8YV EGCGEFRXM R IFEM HRWH WHPHYKRMREKE EPSRK [MXL N
SR SV EJXIV (IGIQFIV 8LI PIKMWPEXMSR MQTPIQIRXWEVKBMWXMO/RBEH F RN EWHEFRH BESMRX ZIRXYVI XS FYMPH E [LSP
QYPXMREXMSREP XST YT XE\ 8LMW PIKMWPEXMSR HMH RSX.LEZNYRRIMXILE GX BRHSANFQ 5 RRVSMFNE X I WMSRER GINGEQ F | V X
TXEXIQIRXW EW SJ (IGIQFIV ;1 [MPP GSRXMRYI XS QSREGXEISNWJIY XPQPWIPPMSRVPEIDQWBRIWREBEFREJ [LMGL EVI KVIIRIMIPH
EHHMXMSREP KYMHERGI XLEX MW MWWYIH ER ERGLSV XIRERX SJ XLI RI[ RIX[SVO IXIRHMRK MXW WIVZMGI
MXW [IPP IWXEFPMWLIH RIX[SVO INTERWMSR INTIVXMWI WIWXIQ'
MRGPYHMRK GSRWXVYGXMSR -8 XIGLRSPSK] ERH GSVTSVEXI W
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

3 (EMW] 8LI JSPPS[MRK XEFPI TVSZMHIW HIXEMPW SJ SYV VIPEXIH TEVX
8LI 3 (EMW] 8VERWEGXMSR EW HIXEMPIH MR RSXI [EW I1JJIGXMZI SR %YKYWX ‘1)( 3
LSPHW E GSRXVSPPMRK MRXIVIWX MR 3 (EMW] [LMPI ( (1GIQFIV
(EMW] 4MOGS FIGEQI E VIPEXIH TEVX] XS :1)( 3 EX XLEX F
HIGPEVIH ERH TEMH E HMZMHIRH SJ f QMPPMSR XS (EM 'H MR QMPPMSRW
PMEFMPMXMIW SJ f OMPPMSR ERH f QMPPMSR [IVI TE %WWIXW
(1GIQFIV VIWTIGXMZIP] VIPEXMRK XS XLI JMZI QSRXL\  gyuEH| VIGIMZEEPIW . ;
(IGIQFIV 3 (EMW] HIGPEVIH ERH TEMH E HMZMHIRH SJ . R e
'SRXVEGX EWWIXW

%PP VIPEXIH TEVX] XVERWEGXMSRW VIPEXI XS VIKYPEV XVEBMRK EGXYXMARAMKXEWNWESWMWSYV 'SQTER

EVQ W PIRKXL FEWMW I\GITX WLEVI FEWIH GSQTIRWEXMSR 13 Y | H N?,,V ]
XVERWEGXMSRW GSRWMWX SJ XLI JSPPS[MRK SS(I—U?\\/N‘QSBR %WVE/II:*IQQ(J( E PS(W

=IEV IRHIH (IGIQFIV 8SXEP f f

Cc

MR QMPPMSRW

'"VIHMXW GLEVKIW MRGPYHIH MR OMEFMPMXMIW

61ZIRYH P ; OIEWI SFPMKEXMSRW f f
'SWX SJ WEPIW 3XLIV RSR GYVVIRX PMEFMPMXMIW
3XLIV NTIRWIW '"YVVIRX VIPEXIHTEVX] HIFX
7LEVI FEWIH GSQTIRWEXMSR INTIRWI 8VEHI TEJEFPIW
-RGPYHIH MR STIVEXMRK TVSJMX f 3XLIV GYVVIRX PMEFMPMXMIW
-RXIVIWX INTIRWI BSXEP f P
Et %QSYRXW TVMQEVMP] VIPEXI XS XVEHI VIGIMZEFPIW EVMWMRK JVSQ SYV GLEV
"RGPYHIH MR RIX PSWW f I:‘SWWIW MR VIPEXMSR XS XVEHI VIGIMZEFPI FEPERGIW [MXL VIPEXIH TEVXMIW N
4VSTIVX] TPERX ERH IUYMTQIRX XVERWJIVW f F %QSYRXW TVMQEVMP] VIPEXI XS EGGVYIH MRGSQI JVSQ RIVIMFVI

G %QSYRXW TVMQEVMP] VIPEXI XS RSR MRXIVIWX FIEVMRK VIGIMZEFPIW HYI JVS
E %QSYRXW TVMQEVMP] GSRWMWX SJ SYV GLEVKIW XS RINJMFVI GLEVKIW X8Y¥WMHVMESY MB¥ MPRH: EG &Y ¥ MHWMRVGSTROV JVSQ RIPINIFR'MGE

JSV LERHWIX MRWYVERGI TSPMG] WEPIW ERH XS E PIWWIV I\XIRX VSEQMRKY¥LEWKXW X MOENWPYEEPEX!I XS RSR MRXIVIWX FIEVMRK VIGIMZEFPIW HYI JVS
F %QSYRXW TVMQEVMP] GSRWMWX SJ MRXIVGSRRIGX VSEQMRK PIEWI ERH ®®@GMWRWW | VWT E R BX LA ME W | VSZAWBIKE X MSRMH [ M XS G WXEJMR OMFIVX] +PSFEP WYFV
GIVXEMR WYFWMHMEVMIW SJ OMFIVX] +PSFEP ERH 8IPIJTRMGE YRHIV XLIJ: % QSZWRXIWAKNITVOWR R X % Q X ¥ RROER VEIFRK £ EVMRIGTEERHE FAPI IRIAVINEXGY V IW P B R N ISWX V1P BDG 8 VXYS

[LSPIWEPI GLEVKIW XVERWEGXMSRW [MXL GIVXEMRMGIE IWXFWNMIHAEPVEMRW EIRHIEWGEPEGMBEEMWL WINGPE I
G %QSYRXW TVMQEVMP] GSRWMWX SJ WYTTSVX JYRGXMSR WXEJIMRK RIXK %@ ERRIXXMG/LURERB K]S WIMZMVERPIW EWSEZSGVHE XIS YWXE] 83 PYXERWMGE *EGXSVMRK )WTI
WYFWMHMEVMIW SJ OMFIVX] +PSFEP ERH 8IPIJTRMGE YRHIV XLI .: 7IVZMGI %KVIIQIRX EW [IPP EW FVERH ERH PMGIRWMRK JIIW

TE]JEFPI XS 8IPIJTRMGE JSV YWI SJ XLI 3 3 61JVIWL ERH 4VMSVMX] FVERHW

H %QSYRXW VIPEXI XS GLEVKIW JSV WLEVI FEWIH MRGIRXMZI E[EVHW LIPH F] GIVXEMR IQTPS]IIW SJ SYV WYFWMHMEVMIW
EWWSGMEXIH [MXL SVHMREV] WLEVIW SJ OMFIVX] +PSFEP ERH 8IPIJTRMGE 7YGL E[EVHW [IVI KVERXIH XS IQTPS]IIW TVMSV XS

XLl GPSWMRK SJ XLI .: 8VERWEGXMSR 7LEVI FEWIH GSQTIRWEXMSR INTIRWI MW MRGPYHIH MR SXLIV NTIRWIW MR SYV
GSRWSPMHEXIH WXEXIQIRXW SJ TVSJMX SV PSWW

I %QSYRXW VIPEX!I XS 8IPIJTRMGE *EGXSVMRK )WTE'E 7 % ERH TVIJIVIRGI WLEVI HMZMHIRHW TEMH XS (EMW] 4MOGS

J 4VSTIVX] TPERX ERH IUYMTQIRX XVERWJIVW %QSYRXW TVMQEVMP] VIPEXI XS XLI TYVGLEWI SJ GYWXSQIV TVIQMWIW IUYMTQIRX

'4) ERH IQFIHHIH IWWIRXMEP WSJX[EVI JVSQ GIVXEMR OMFIVX] +tPSFEP WYFWMHMEVMIW ERH EWWSGMEXIW
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7TXERXMRXMW  (IGIQFIV
6IGSRGMPMEXMSR SJ 1SZIQIRXW MR OMEFMPMXMIW XS 'EWL *PS[W JVSQ *MRERGMRK %GXMZMXMIW

(IFX ERH PIEWI (IVMZEXMZI

SFPMKEXMSRWXW PMEFMPMXMIW 3XLIV
MR QMPPMSRW
_.ERYEV] f f f f

'"EWL JPS[W JVSQ JMRERGMRK EGXMZMXMIW

6ITE]QIRXW SJ XLMVH TEVX] HIFX ERH PIEWI SFPMKEXMSRW
4VMRGMTEP TE]JQIRXW SR STIVEXMRK VIPEXIH ZIRHSV JMRERGMRK
(lITFX NGPYHMRK ZIRHSV JMRERGMRK
4VMRGMTEP TE]QIRXW SR GETMXEP VIPEXIH ZIRHSV JMRERGMRK
4VMRGMTEP TE]QIRXW SR PIEWIW

&SVVS[MRKW SJ XLMVH TEVX] HIFX

3TIVEXMRK VIPEXIH ZIRHSV JMRERGMRK EHHMXMSRW

4E]QIRX SJ JMRERGMRK GSWXW ERH HIFX TVIQMYQW

2IX GEWL TEMH VIPEXIH XS HIVMZEXMZI MRWXVYQIRXW

(MZMHIRH TEMH XS XLI 7LEVILSPHIVW

(MZMHIRH TEMH XS RSR GSRXVSPPMRK WLEVILSPHIVW

3XLIV JMRERGMRK EGXMZMXMIW

8SXEP GEWL JPS[W JVSQ JMRERGMRK EGXMZMXMIW

OSWWIW SR HIFX NXMRKYMWLQIRX

6IEPMWIH ERH YRVIEPMWIH PSWWIW SR HIVMZEXMZI MRWXVYQIRXW

(IFX ERH PIEWI SFPMKEXMSRW MRXIVIWX EGGVYEPW

WWWIXW EGUYMVIH YRHIV ZIRHSV JMRERGMRK EVVERKIQIRXW MRGPYHMRK :%8
WWIXW EGUYMVIH YRHIV PIEWIW

)JJIGX SJ GLERKIW MR JSVIMKR IN\GLERKI VEXIW

4VSGIIHW JVSQ MRXIVIWX VIPEXIH HIVMZEXMZIW

(IFX EGUYMVIH EW TEVX SJ XLI 3 (EMW] 8VERWEGXMSR

3XLIV PMEFMPMX] VIPEXIH GLERKIW

(IGIQFIV f f f f

E %QSYRXW MRGPYHI HIFX ERH PIEWI SFPMKEXMSRW MRXIVIWX EGGVYEPW XLEX VIPEXI XS JMRERGMRK EGXMZMXMIW SRP]
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
'ETMXEP ERH 6IWIVZIW 'SVRIVWXSRI ;1 XLIVIISVI VIGSKRMWI E 2'- JSV XLI TVSTSVXMS
7LEVI '"ETMXEP GSRWSPMHEXIH VIWYPXW EXXVMFYXEFPI XS XLI RSR GSRXVSPP
+00 ERH )UYMXM\ -RZIWXQIRX JHREKMMRX OMQMXIH
(IGIQFIV
%W SJ (IGIQFIV XLI FIRIJMGMEP S[RIVWLMT SJ 'SVRIVWXS
'"EPPIH YT EPPSXXIH ERH JYPP] TEMH ERH )UYMXM\
SVHMREV] WLEVIW SJ f IEGL -R :1)( 3 WSPH SJ] MXW MRXIVIWX MR +VERWXSRI VITV
'SVRIVWXSRI 8LMW KEZI VMWI XS f QMPPMSR I\GIWW GSRW
7LEVI GETMXEP VITVIWIRXW XLI RSQMREP ZEPYIl SR MWWY]IBY XRHIBQTEIRBIQFIMYMX][WMEV IMWE MWRCEPYHIH [MXLMR 3XLIV 61
GSQTVMWMRK f HMZMHIH MRXS SVHMREV] WLEVIW SJ fGIEERKI XS XLI WLEVILSPHMRK XLEX 3 2IX[SVOW LSPHW MR "
VIXEMRIH NSMRX GSRXVSP SZIV 'SVRIVWXSRI
%4-'
%4-' GSQTVMWIW SJ E RSR HMWXVMFYXEFPI QIVKIV VIWIVZRSUENVNGL QMBFRS\RWMKIS\RYPEKINGRIENIMS B HKMIZMHIRH SJ f QMPP
JSVQEXMSR SJ XLI .SMRX :IRXYVI %4-' TVIZMSYWP] MRGPYRXHWMMWRIEHVXIVIQMYRPFIMISR 7YFMWREWMIRXP] 3 2IX[SVOW HIGPEYV
LS[I1ZIV SR %TVMP :1)( 3 9/ OMQMXIH MQTPIQIRXIH E+8ERWXBMR VERHGXIMER+ X ERWXBR®I HIGPEVIH E f QMPPMSR HM:
XLI WLEVI TVIQMYQ VIWIVZI XS RMP ERH MRGVIEWI XLI EGEYRVYPEXMIS R\SIIKIXIMY fWLEV IQ MPHRMBRWSI[MXL :1)( 3 W VIXEMRI
GETMXEP VIHYGXMSR [EW [JJIGXMZI JVSQ %TVMP ZEVMSYW GEWL QSZIQIRXW [IVI WIXXPIH MR 1EVGL
%WGGYQYPEXIH 4VSJIJMX -R .YRI 'SVRIVWXSRI HIGPEVIH E HMZMHIRH SJ f QMPPM:

%GGYQYPEXIH TVSIMX VIGSVHW XLI +VSYT W VIXEMRIH TVIRMKX8VHP)SIV iV QMPPMSR 7YFWIUYIRXP] 3 2IX[SVOW HIGPEV
+VERWXSRI|I ERH XLIR +VERWXSRI| HIGPEVIH E f QMPPMSR HM:

%GGYQYPEXIH 3XLIV 'SQTVILIRWMZI 0OSWW TVSTSVXMSR SJ XLIMV WLEVILSPHMRKW [MXL :1)( 3 W VIXEMRI

%GGYQYPEXIH SXLIV GSQTVILIRWMZI PSWW MRGPYHIW XLIZENRMAWIR G/EW LV QIS E RH ROAWE H WP BKIM SR IHAITW RV ZY P ]

8LI XVERWPEXMSR VIWIVZI MW YWIH XS VIGSVH GYQYPEXMZI XVERWPEXMSR HMJJIVIRGIW SR XLI RIX EWWIXW

SJ JSVIMKR STIVEXMSRW 8LI GYQYPEXMZI XVERWPEXMSR -RMUJGINQRIZIW [MPBNRIWNEBPRRIHIGBBEMIH E HMZMHIRH SJ f QMP

GSRWSPMHEXIH WXEXIQIRXW SJ TVSIJMX SV PSWW YTSR WNGNWMZWEP SIQMPREBYRMKR BXNSEBEXOWE RWR XYVR HIGPEVIH E HMZ
7TYFWIUYIRXP] +VERWXSRI HIGPEVIH E HMZMHIRH SJ f QMPPI

3XLIV 61WIVZIW TVSTSVXMSR SJ XLIMV WLEVILSPHMRKW EX XLI XMQI [MXL :1)(
8LI SXLIV VIWIVZIW FEPERGI MRGPYHIW f QMPPMSR I\GIHWMGS RWHEWVLEXMAE R IRKIW PI&V:I MBNKXRIH MR (IGIQFIV
JIEV IRHIH (IGIQFIV VIWYPXMRK JVSQ XLI GSRWSPMHEXMSR SJ 3 (EMW] FIMRK SJ XLI

HMJJIVIRGI FIX[IIR JEMV ZEPYI PIWW XLI GEVV]MRK ZEPYI| 'SV RIZW WSRIXVEQBEMRW B SROMMFYEXRPHWEW DM IV XS :1)( 3 ERH X
GSRWMHIVEXMSR XVERWJIVVIH 711 RSXI JSV QSVI MRJSVXLEXIMGW X BIR KV GEENMRWERMEFPQBRNH XV WLEVMRK EKVIIQIRX FIX[III
f CQMPPMSR GSRWMWXW SJ I\GIWW GSRWMHIVEXMSRW ®2IW 2&.:1 I YEXQTRER WM B/QWALH VW F EHWM S Jl QWWRTSYYIRX]EGVSWW GIV
WXEOIW MR 'SVRIVWXSRI MRGPYHMRK f QMPPMSR MR (IGIQFIV *SV EHHMXMSREP MRJSVQEXMSR

WIl RSXI

2'-
1)( 3 LEW 2'- EVMWMRK JVSQ MXW S[RIVWLMT SJ +VERWXSRI +VSYT EW HIJMRIH FIPS[ ERH 3
(EMW] EW WIX JSVXL FIPS]

+VERWXSRI +VSYT

%W SJ (IGIQFIV '1)( 3 MW XLI QENSVMX] WLEVILSPHIV SJ XLI +VERWXSRI
+VSYT GSRWMWXMRK SJ +VERWRRX MPW GHMUYVEMWHFWMHMEV] 3 2IX[SVOW
OMQMXIBRIX[SVORRH 3 2IX[SVOW WLEVILSPHMRK MR XLI NSMRX STIVEXMSR



7XVEXIKMG 61TSVX "SVTSVEX| +SZI|VRERRGIPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

8LI JSPPS[MRK XEFPIW WYQQEVMWI JMRERGMEP MRJSVQERBMISRSEPSYMRKKVERPXNSWY @REVVWIW SMHRERGMMEP MRIJISVQEXMSR

1)( 3 :1)( 3
(IGIQFIV (IGIOF % YK
-R QMPPMSRW -R QMPPMSRW
2SR GYVVIRX EWWIXW f f 2SR GYVVIRX EWWIXW f f
'"YVVIRX EWWIXW 'YVVIRX EWWIXW
2SR GYVVIRX PMEFMPMXMIW 2SR GYVVIRX PMEFMPMXMIW
'YVVIRX PMEFMPMXMIW 'YVVIRX PMEFMPMXMIW
21X EWWIXW f f 21X EWWIXW f f
21X EWWIXW EXXVMFYXEFPI XS 2'- f f 7TLEVI EXXVMFYXEFPI XS 2'- f f
E 8LI RIX EWWIXW SYXPMRIH MR XLMW XEFPI VITVIWIRXW XLI EWWIXW ERH PMEF]
=IEV IRHIH (IGIQFIV  HEXI SJ EGUYMWMXMSR

F 8LI WLEVI EXXVMFYXEFPI XS 2'- MW QIEWYVIH FEWIH SR XLI 3 (EMW] VIWYPXW
ETTPMIH XLI :1)( 3 EGGSYRXMRK TSPMGMIW WIX SYX MR RSXI JSV FSXL XLI FE
JSV XLI FYWMRIWW GSQFMREXMSR

-R QMPPMSRW

61ZIRY]I f f

21X TVSJIMX f f *MZlI QSRXLW IRHIH (IGIQFIV

21X TVSIMX EXXVMFYXEFPI XS 2'-  f f SR OMPEMS W
61ZIRY]I f f

3 (EMW] +VSYT N ( , N 21X PSWW f f

3R %YKYWX :1)( 3 EGUYMVIH  SJ 3 (EMW] :1)( 3 :

WLEVILSPHIV SJ 3 (EMW] ERH (EMW] 4MOGS MW XLI RSR G2!X PSWW EXXVMFYXEFPI XS 2'- __ f

*SV EHHMXMSREP MRJSVQEXMSR VIKEVHMRK XLl 3 (EMW] 8VERWEGXMSR WII RSXI
8LI RIX PSWW EXXVMFYXEFPI XS 2'- XLEX EVSWI EX XLl %GUYMWMXMSR (EXI EQSYRXIH XS f QMPPMSR
‘R 7ITXIQFIV 3 (EMW] HIGPEVIH ERH TEMH E HMZMHIRH SJf QMPPMSR XS (EMW] 4MOGS

:1)( 3 [EMZIH XLIMV VMKLX XS XLI HMZMHIRH

-R (IGIQFIV 3 (EMW] HIGPEVIH ERH TEMH E HMZMHIRH SJ f QMPPMSR XS :1)( 3 (EMW]
4MOGS [EMZIH XLIMV VMKLX XS XLI HMZMHIRH
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:1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

'SQQMXQIRXW ERH 'SRXMRKIRGMIW
'SQQMXQIRXW

-R XLI RSVQEP GSYVWI SJ FYWMRIWW [l IRXIV MRXS EKVIIQIRXW XLEX GSQQMX SYV 'SQTER] XS QEOI GEWL TE]QIRXW MR
GYWXSQIV TVIQMWIW ERH SXLIV IUYMTQIRX ERH WIVZMGIW SXLIV MXIQW RIX[SVO ERH GSRRIGXMZMX] GSQQMXQIRXW ER

IUYMZEPIRXW SJ WYGL GSQQMXQIRXW EW SJ  (IGIQFIV 8LI GSQQMXQIRXW MRGPYHIH MR XLMW XEFPI HS RSX VIJPIG)
WXEXIQIRX SJ JMRERGMEP TSWMXMSR EW SJ  (IGIQFIV
c 4E]QIRXW HYI HYVMRK c
c 8LIVIEJXIV 8SXEP
C -R QMPPMSRW
4VSKVEQQMRK GSOQMXQIRXW f f f f f f f
AYVGLEWI ERH SXLIV GSQQMXQIRXW
21X[SVO ERH GSRRIGXMZMX] GSQQMXQIRXW
C 7TIVZMGI %KVHIQIRXW
8SXEP f f f f f f f

E 4VSKVEQQMRK GSQQMXQIRXW GSRWMWX SJ SFPMKEXMSRW EWWSGMEXIH [MXL GIVXEMR SJ SYV TVSKVEQQMRK GSRXVEGXW XLEX EVI IRJSVGIEFPI ERH PI|
WYFWGVMFIVW XS XLI TVSKVEQQMRK WIVZMGIW SV MM

[LIXLIV [I XIVQMREXI WIVZMGI XS E TSVXMSR SJ SYV WYFWGVMFIVW SV HMWTSWI SJ E TSVXMSR S.
[MXL GSRXVEGXYEP MRJPEXMSR SV SXLIV TVMGI EHNYWXQIRXW XLEX EVI RSX JM\IH %GGSVHMRKP] XLI EQSYRXW VIJPIGXIH MR XLI EFSZI XEFPI [MXL VIW]
GSRXVEGXW ,MWXSVMGEPP] TE]JQIRXW XS TVSKVEQQMRK ZIRHSVW LEZI VITVIWIRXIH E WMKRMJMGERX TSVXMSR SJ SYV STIVEXMRK GSWXW ERH [I INTIGX

F 4YVGLEWI ERH SXLIV GSQQMXQIRXW MRGPYHI YRGSRHMXMSREP ERH PIKEPP] FMRHMRK SFPMKEXMSRW VIPEXIH XS M XLI TYVGLEWI SJ '4) ERH SXLIV IUY
PSRK XIVQ 4S[IV 4YVGLEWI %KVIIQIRXW

G 2I1X[SVO ERH GSRRIGXMZMX] GSQQMXQIRXW MRGPYHI M WIVZMGI GSQQMXQIRXW EWWSGMEXIH [MXL XLI RIWJMFVI GSRWXVYGXMSR TVSKVEQQI MM GSQ(
GSQQMXQIRXW EWWSGMEXIH [MXL WTIGXVYQ EHHMXMSRW

H 4YVWYERX XS XLI .: 7IVZMGI %KVIIQIRXW OMFIVX] +PSFEP ERH 8IPIJTRMGE GLEVKI :1)( 3 9/ OMQMXIH JIIW

[LMGL SYV TEVIRX TEWWIW XLVSYKL JSV XLI
7\ VZMGIW TVSZMHIH F] XLI 7LEVILSPHIVW ERH XLIMV VIWTIGXMZI WYFWMHMEVMIW GSRWMWX TVMQEVMP] SJ

M XIGLRSPSK] ERH SXLIV WIVZMGIW MM GE
ERH MZ GIVXEMR GSVTSVEXI WIVZMGIW 8LI EQSYRXW WIX JSVXL MR XLI XEFPI EFSZI VITVIWIRX JM\IH QMRMQYQ GLEVKIW JVSQ OMFIVX] +PSFEP ERH 8IPI,

%KVIIQIRXW TVSZMHI JSV GIVXEMR .: 7IVZMGIW XS FI GLEVKIH XS YW FEWIH YTSR YWEKI SJ XLI WIVZMGIW VIGIMZIH 8LI JM\IH QMRMQYQ GLEVKIW WIX JSV
TIVMSH XS TIVMSH %GGSVHMRKP] [I N'TIGX XS MRGYV GLEVKIW MR EHHMXMSR XS XLSWI WIX JSVXL MR XLI XEFPI EFSZI JSV YWEKI FEWIH WIVZMGIW



7XVEXIKMG 61TSVX "SVTSVEX| +SZI|VEERRGIPMHEXIH *MRERGMEP :1)( 3 9/ OMQMXIH
61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XERXMRXM (IGIQFIV

-R EHHMXMSR XS XLI GSQQMXQIRXW WIX JSVXL MR XLI XEBRKXILEVF $ZKY R EDELIVNEBPR MRWISSHHRPE B I8 (MRVKAQRRXWZMHIS ERH JM\IT
YRHIV HIVMZEXMZI MRWXVYQIRXW *SV MRIJSVQEXMSR VIKEY WNRKWW MVHEWY W VEYXAWZ G X1 K\ XWM RO RAMXIWM GE R & PMKMRKXMSR ERH
XLl RIX GEWL TEMH SV VIGIMZIH MR GSRRIGXMSR [MXL XLIMR MBWXV YHRIXW I WIKRBKXSV] HIZIPSTQIRXW GSYPH WYFNIGX
VMWOW 6IKYPEXMSR MRGPYHMRK GSRHMXMSRW MQTSWIH SR °
+YEVERXIIW ERH 3XLIV 'VIHMX )RLERGIQIRXW VIUYMVIQIRX XS GPSWI EGUYMWMXMSRW SV HMWTSWMXMSRW
-R XLl SVHMREV] GSYVWI SJ FYWMRIWW [l QE] TVSZMHI MERMRNK]DIRWMI ¥ GHX KIIE & WV XS5J SIYWVHP ERHHI\GVB Y BMVP IEH XS MRGVIEWI
ZIRHSVW ERH GIVXEMR SXLIV TEVXMIW ERH MM TIVIJSVQERSBIIBRM TIMREKREMBPXKNSRWE R-RI IBE\HK B PBMEEPVIKYPEXMSR QE] E
QYRMGMTEPMXMIW SYV GYWXSQIVW ERH ZIRHSVW ,MWXSNIMGBEFP JYXKXIWY EBSERKMXRXWTVEWWRSX WWREPXHMRK TVMGMR
MR SYV 'SQTER] QEOMRK ER] QEXIVMEP TE]JQIRXW ERH [| HEGRSW W |8 MR KIKXLXENXS R M JE[RIHP B/ IW XWWWE XM RW SV GSRXVSPW SR
QEXIVMEP TE]JQIRXW MR XLI JYXYVI TEVXMIW *EMPYVI XS GSQTP] [MXL GYVVIRX SV JYXYVI VIKYPEX
ZEVMSYW TIREPXMIW
OIKEP ERH 6IKYPEXSV] 4VSGIIHMRKW ERH 3XLIV 'SRXMRKIRGMIW

'"PEWW EGXMSR VIKEVHMRK EPPIKIH GSQFMRIH LERHWIX ERR EMYMMRS FE KEVXIWISHIKEMRKRMX KW [I QE] LEZI GSRXMRKIR
(IGIQFIV [ VIGIMZIH E GPEMQ FVSYKLX EKEMRWX 8IPI}3RMGIESYHRRIEYL IGSXVIWIISFMPWMRIWW MRGPYHMRK M PIKEP
2IX[SVO 3TIVI2BS¥WER MRHMZMHYEP EGXMRK EW E TVSTSVWIEX&PEWWRH TWRWINRXFMKXEZMSRW I MMM MWWYIW MRZSPZMRK :
GPEMQW EVI FVSYKLX MR XLI 'SQTIXMXMSR %TTIEP 8VMFYRRR ¥WMRKKE\WMOMINWCERHRKMRAZ JBWMWBRXIWMSIMBRMMRXIVGSRRIC
PE[ GPEWW EGXMSRW -X MW EPPIKIH XLEX XLI QSFMPI STGRERIMW E ¥V VMK NV IMRHNEVMEEPP] SV 6 S®OOCEMRZEPIYHIH ER N
HSQMRERX ERH XLEX XLIMV GYWXSQIVW [MXL GSQFMRIH L@WRI#W MHMREW JE M\OXNQUMRIREVIFMRI W LEZI RIMRPPMSR 3JGSQ GYV\
SZIVGLEVKIH [LIR XLIMV LERHWIX QMRMQYQ XIVQ GSRXVEG (IS M¥YYRWMHMEV] ERH [I EVI GSSTIVEXMRK [MXL 3JGSQ SR XL

FI KMZIR XLEX XLI VIWSPYXMSR SJ XLMW GSRXMRKIRG] [MPP RS
8LI GPEMQERX SVMKMREPP] EWWIWWIH XLI ZEPYI SJ XLI G¢BAWNP EWEMRYN\BERMSRWGEBRWEXHS[W @VPRMERGMEP TSWMXN
ERH EW EKEMRWX XLI JSYV 123W :SHEJSRI )) 8LVII ERH $SEXPI\MKMEP RERMBMWSVIWXMR BPEMQ ERH XLI PEGO SJ E GPIE\
GSYPH TVSKVIWW MX VIUYMVIH GIVXMIJMGEXMSR M | XS EERRBXSEVIE AN HKIL E &/IM R XIRKR W5 VIVRIG i) EWXERXMEP PSWWIW

GSPPIGXMZI EGXMSR 3R 2SZIQFIV XLI 8VMFYREP LERHIVRH B R WIWENE NIYSIKRER Y IMREDE MEM W LXMQI
GPEMQ [EW GIVXMJIJMIH ERH WS XLI GEWI [MPP TVSGIIH XS E WYFWXERXMZI|I XVMEP %X XLI WEQI XMQI

JSPPS[MRK ER ETTPMGEXMSR F] YW XLI 8VMFYREP JSYRH XLEX XLI XMQI TIVMSH SJ XLI GPEMQ TVMSV XS

3GXSFIV [EW XMQI FEVVIH [LMGL QIERW XLEX XLI QENSVMX] SJ XLI GPEMQ EKEMRWX 8IPIJSRMGE
9/ LEW RS FEWMW XS FI FVSYKLX ERH [LMGL WMKRMJIJMGERXP] VIHYGIW XLI WM~I SJ XLI GPEMQ 8LI
GPEMQERX LEW VIEWWIWWIH XLI ZEPYI SJ XLI GPEMQ EKEMRWX 8IPIJSRMGE 9/ EX f QMPPMSR ERH

EKEMRWX XLI JSYV 123W EX f FMPPMSR %R] JMREP HIXIVQMREXMSR SJ XLI GPEMQ MW YRPMOIP] JSV WIZIVEP
JIEVW ;1 MRXIRH XS GSRXMRYI XS ZMKSVSYWP] HIJIRH XLMW QEXXIV
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61TSVX TXEXIQIRXW

2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXMW (IGIQFIV

AVMRGMTEP 7YFWMHMEV] 9RHIVXEOMRKW

'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP

:1)( 3 9/ OMQMXIH

%RRYEP 6/TSVX ERH 'SRWSPMHEXIH
(IGIQFIV

TXEXIQIRXW

'SQTER]

2EQI SJ GSQTER] RYQFIV

*MRERG

A4VSTSVXMSR

, SPHMRKW LIPH

-RZIWXQIRXW MR [LMGL XLl +VSYT LIPH EX PIEWX  SJ XL (EMW] 8IPIGSQW OMQMXIH ;P 3VHMRE\
WLEVI GETMXEP SJ E GSQTER] EVI EW JSPPS[W %PP GSQT (. 'SQQYRMGEXMSRW OMQOMXIH 7GEXPERH 3VHMREV]
JEPIW YRPIWW SXLIV[MWI RSXIH
)YVSFIPP ,SPHMRKW OMQMXIH 3VHM
(MVIGX 7LEVILSPHMRKW *PI\XIGL OMQMXIH 3VHMREV]
2EQI SJ GSQTER] AVoEN SPHMRKW Lipn +IRIVEP "EFPI OMQMXIH 3VHMREV]
:1)( 3 9/ ,SPHMRKW OMQMXIH 3vit KMJIKEJJ OMQMXIH 3VHMREV]
+VERWXSRI ,SPHGS OMQMXIH 3VHMR
-RHMVIGX 7LEVILSPHMRKW ,MLM OXH c 3VHMREV]
2EQI SJ GSQTER] 'E(YQEEF\} ,SPHMF&Ij.\y\/S-II:ISFYHXI RXP & OMQMXIH 3VHMREV]
'SQ 'ETMXEP OMQMXIH 3vyM RXP &1 4PER 4IRWMSR 8VYWXIIW OMQMXIH
'SQ +VSYT OMQMXIH 3VHMR RXP 7SYXL )EWX OMQMXIH 3VHMR
'SQ 2IX[SVO 7IVZMGIW OMQMXIH 3\ RXP SVHMREV]
'SQ 8IGLRSPSKMIW OMQMXIH 3y RXP &YWMRIWW OMQMXIH 3VHMR
%PXIVREXMZI 21X[SVOW OMQMXIH RXP 'EFPI'SQQW +VSYT OMQMXIH 3VHMR]
&MVQMRKLEQ 'EFPI OMQMXIH 3\ 280 '"EFPI'SQQW +VSYT 00° 'SZQ%SRQ'SK
I&MXFYM 97 OMQMXIH 3VHM REXP 'SQQYRMGEXMSRW 7IVZMGIW OMQMXIH 21]
IEFPI8IP JVXW ERH &IHW OMQMXIH RXP +PEWKS| . VM
IEFPI8IP 2SVXLIVR -VIPERH OMQMXIH 3V2HMREV] RXP +PEWKS[ .SPHMRKW OMQMXIH 3V H
IEFPI8IP 7YVVI] ERH ,EQTWLMVI OMQMXIH RXP IMVOPIIW SVHMREV]
IEQTJMV')UYMTQ'RX 6IRXEPW OMQMXIH RXP /MVOPIIW ,SPHMRKW OMQMXIH 3V
I'PPYPEV GEHMS OMQMXIH 3 RXP IMHPERHW OMQMXIH 3VHMRE
SQQYRMGEXI &IXXIV ,SPHMRKW OMQMXIH HMREY] & RXP 41RWMSR 8VYWXIIW -~ OMQMXIH .
'SQOYRMGEX! &1XXIV OMOMXIH 4  RXP 4IRWMSR 8VYWXIIW OMQMXIH 3Vi
(EMW] &MHGS OMQMXIH syt RXP 6IGXER'KPI OMQMXIH 3VHMRE)
(EMW] 'SQQYRMGEXMSRW ,SPHMRKW OMQMXIH RXP 7SYXL "IRXVEP OMQMXIH 3VHMR
(EMW] 'SOQYRMGEXMSRW 0XH 3VAMREV] RXP 8IPIGSQ 7IVZMGIW OMQMXIH 3VHM
(EMW] 'SVTSVEXI 7IVZMGIW OMQMXIH RXP BVYWXIIW OMQMXIH SVHMRE
3 'IHEV OMQMXIH 3VHMREV]
(EMW] *MRGS OMQMXIH 3VHwr~ev
(EMW] +VSYT OMQMXIH 3VHMREV]
(EMW] 0SGEP & YWMRIWW OMQMXIH 3VHMREV] %
(EMW] 1IMHGS OMQMXIH 3VHMREV]
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:1)( 3 9/ OMQMXIH

61TSVX TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG
TXEXIQIRXW (IGIQFIV
2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7TXERXKMRXMW (IGIQFIV
'SQTER] 4VSTSVXI 'SQTER] 4VSTSVXMSR
2EQIl SJ GSQTER] RYQFIV ,SPHMRKWIPH 2EQI SJ GSQTER] RYQFIV , SPHMRKWIPH
3 'SOQYRMGEXMSRW OMQMXIH 2:MVKMR 1IHME *MRGS OMQMXIH 3VH
3 (EMW] OMQMXIH 3VHMREV] ‘MVKMR 1IHME *MRGS OMQMXIH 3VHN
3 ,SPHMRKW OMQMXIH 3VHN :MVKMR 1IHME -RG G "'SROBR 7XSGO
3 2IX[SVOW OMQMXIH 3VHM :MVKMR 1IHME -RXIVQIHM 3VHMREV]
3 6IH[SSH OMQMXIH 3VHMRE :MVKMR 1IHME -RZIWXQIRX ,SPHMRKW OMQMXIH
3 9RMJ] OMQMXIH 3VHMR :MVKMR 1IHME -RZIWXQIRXW OMQMXIH 3\
3RI&MPP8IPIGSQ OMQMXIH 3VI:MVKMR 1IHME OMQMXIH 3VHMRE
4AMSRIIV &YWMRIWW 7]WXIQW OMQMXIH c 2I[ 3VHMREV]
4AVIQMIV 'LSMGI 'SQQYRMGEXMSRW OMQMXIH :MVKMR 1IHME 1SFMPI *MRERGI OMQMXIH 3
6lEGL (MKMXEP 8IPIGSQW OMQMXIH :MVKMR 1IHME 2EXMSREP 2IX[SVOW OMQMXIH
7SYXLIVR &YWMRIWW 'SQQYRMGEXMSRW 3VHMREV] % ‘MVKMR 1IHME 3 )QTPS]II 1IHMGEP 8VYWX 3VHMREV]
OMQMXIH 3VHMREV] & OMQMXIH
7TMVMXIP 1SFMPI OMQMXIH - :MVKMR 1IHME 3TIVEXMSRW OMQMXIH :
7XEXMU OMQMXIH 3VHM :MVKMR 1IHME 4E]JQIRXW OMQMXIH 3VHN
8IPIJSRMGE 'IFIVWIGYVMX] 8I1GL 9/ OMQMXIH ‘MVKMR 1IHME 4"," OMQMXIH BVHMREV]
8IPIJSRMGE 9/ OMQMXIH 3VHM :MVKMR 1IHME 7IGVIXEVMIW OMQMXIH 3V
3VHMREV] & :MVKMR 1IHME 7IGYVIH *MRERGI 40' 3VHM

8IPIJSRMGE 9/ 4IRWMSR 8VYWXIl OMQMXIH ‘MVKMR 1IHME 7IRMSYV -RZIWXQIRXW OMQMXIH
8IPI[IWX 'SOQYRMGEXMSRW 77GSXP®ERH 3VHMREV]
OMQMXIH
8IPI[IWX 'SQQYRMGEXMSRW 'EFPI OMQMXIH 3VHMREV]
8IPI[IWX 'SQQYRMGEXMSRW 2IX[SVOW 3VHMREV]
OMQMXIH
8IPI[IWX OMQMXIH 3VHMREV]
8LI 1SFMPI 4LSRI 7XSVI OMQMXIH 3VHMREV]
8BLIWIYW 2S OMQMXIH 3VHMREV]
BLIWIYW 2S OMQMXIH 3VHMREV]
9TT 'SVTSVEXMSR OMQMXIH 3VHMREV]
‘MVKMR 1IHME &VMWXSP 00 G 'SQQSR MXSGO
‘MVKMR 1IHME &YWMRIWW OMQMXIH 3VHMREV]
‘MVKMR 1IHME 'SQQYRMGEXMSRW OMQMXIH 3VHMREV]
:MVKMR 1IHME *MRERGI| ,SPHMRKW ¢RG 'SQQSR 7XSB®
‘MVKMR 1IHME *MRERGI 40° 3VHMREV]




7TXVEXIKMG 6I1TSVX

2SXIW XS XLI

'SRWSPMHEXIH *MRERGMEP 7X&RXMIRXW

'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP
TXEXIQIRXW

61TSVX

(IGIQFIV

:1)( 3 9/ OMQMXIH
%RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2EOI S3 GSOTER] ISRQYTQEFRI]V SPHM4|;/KS\IIISPVI-)|(MWIWXQIRXW MR .SMRX :IRXYVIW ERH %YWWSGMEXIW
’ 'SQTER] 4VSTSVXMSR
:MVKMR 1IHME 7*% *MRERGI OMQMXIH 3VHMREV] 2EQI SJ GSQTER] RYQFIV ,SPHMRKWIPH
“MVKMR 1IHME 8VEHI 6IGIMZEFPIW 'SVRIVWXSRI 8IPIGSQQYRMGEXMSRW
-RXIVQIHMEV] *MRERGMRK OMQMXIH 3VHMREV] -RIVEWXVYGXYVI OMQMXIH 3VHMREV]
‘MVKMR 1IHME ;LSPIWEPI OMQMXIH 3VHMREV] (MKMXEP 1SFMPI 7TIGXVYQ OMQMXIH 3VHMREV]
‘MVKMR 1SFMPI 8IPIGSQW OMQMXIH 3VHMREV] OMQMXIH F]
‘:MVKMR :M*M OMQMXIH 3VHMREV] -RXIVRIX 1EXXIVW OMQMXIH M KYEVERXII
:1 8VERWJIVW 2S OMQMXIH 3VHMREV] 8IWGS 1SFMPI OMQMXIH N 3VHMREV]
:1)( 3 7IGVIXEVMIW OMQMXIH 3VHMREV]
1)(3 9/ OMQMXIH 3VHMREV] (EMW] 'SQQYRMGEXMSRW OXH LEW RSR ZSXMRK TVIJIVIRGIW WLEVIW LIPH |
’ 3 (EMW] OMQMXIH MW XLI TEVIRX GSQTER] SJ XLI 3 (EMW] +VSYT
$1)(3 9/ OMQMXIH 3VHMREV] 4MOGS NSMRX ZIRXYVI GVIEXIH SR %YKYWX
:1)( 3 9/ OMQMXIH 3VHMREV]
:1)( 3 9/ OMQMXIH 3VHMREV]
%PP GSQTERMIW EVI VIKMWXIVIH EX &VSSO (VMZI 6IEHMRK
:1)( 3 9/ *MRERGMRK - TPG 3VHMREV] FIPS|
:1)(3 9/ *MRERGMRK -- OMQMXIH 3VHMREV]
1)( 3 9/ ,SPHGS OMQMXIH 3VHMREV] E 9RMX &PEGOWXEJJ 6SEH /IRRIH] ;E] -RHYWXVMEP )WXEXI| &IPJEWX &8
_ F 8LI 'E ( 3VI +SVHSR 7XVIIX +PEWKS[ + 4)
:1)( 3 9/ ,SPHGS OMQMXIH 3VHMREV] G J[EXXE 7XVIIX 7YMXI (IRZIV '3
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8IPIJSRMGE %
1Z1 OMQMXIH 7LEVIW 8LI JSPPS[MRK XVERWEGXMSRW EVI EPWS VIPIZERX JSV XLI WY
& TLEVIW
-R .ERYEV] MVKMR 1IHME &YWMRIWW OMQMXIH WSPH SYV QMRSVMX] WXEO
<02 )RIVK] OMQMXIH 3VHMREV] GSRWMHIVEXMSR SJ f
-R .ERYEV] [ EGUYMVIH XLl JSPPS[MRK HSVQERX RSR XVEHMRK GSQTERMI
<02 OMQMXIH 3VHMREV] WLEVI GETMXEP :1)( 3 9/ OMQMXIH :1)( 3 9/ OMQMXIH
R *IEVYEV] '1)( 3 9/ ,SPHGS OMQMXIH [EW MRGSVTSVEXIH ERH :1)( 3 9/ *
<02 4E] OMQMXIH SVHMREV] VIKMWXIVIH EW E TVMZEX|I PMQMXIH GSQTER] :1)( 3 9/ *MRERGMRK -- OMQMXIH
<02 8IPIGSQ OXH 3VHMREV] -R 1E] :1)( 3 ERH (EMW] 4MOGS IRXIVIH MRXS E GSRXVMFYXMSR EKVIIQIRX

=SVOWLMVI "EFPI 'SQQYRMGEXMSRW OMQMXX3NHHMREV]

XIPIGSQQYRMGEXMSRW IRXMX] 3 (EMW] [MXL :1)( 3 LSPHMRK E GSRXVSPPM
VIQEMRMRK 2'- EW SJ XLI %GUYMWMXMSR (EXI| SJ XLI 3 (EMW] 8VERWEGXMS
-R 2SZIQFIV 8IPIJSRMGE )YVSTI 4ISTPI 7IVZMGIW OMQMXIH [EW HMWWSPZIH
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61TSVX 7XEXIQIRXW %RRYEP 61TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW (IGIQFI1V
2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7TXERXMRXMW  (IGIQFIV
%PXIVREXMZI 41IVISVQERGI 1IEWYVIW c =IEV IRHIH  (IGIQFIV
:1)( 3 YWIW RSR -*67 JMRERGMEP QIEWYVIW XS IZEPYEXI c EP
TIVISVQERGI ERH QSRMXSV GEWL TIVIJSVQERGI ;I GSRWM MR QMPPMSRW
MRZIWXSVW XS YRHIVWXERH XLI SRKSMRK STIVEXMSRW S 21X PSWW TVSJMX f f

QEREKIQIRX XS QSRMXSV JMRERGMEP TIVISVQERGI EW M?>

-RGSQI XE\ FIRIIJMX INTIRWI
JMRERGMEP TIVISVQERGI JVSQ ]JIEV XS ]IEV

3XLIV MRGSQI

8LIWI EPXIVREXMZI TIVISVQERGI QIEWYVIW WLSYPH RSX F7LEVI SJ VIWYPXW SJ MRZIWXQIRXW EGGSYRXIH JSV F] XLI 1UY

'1)( 3 W JMRERGMEP TIVJSVQERGI [LMGL MW TVIWIRXIH M QIXLSH

GIVXEMR MXIQW QE] VIWYPX MR E QSVI JEZSYVEFPI ZMI[ [ *MRERGI GSWXW

EQSVXMWIBNOMSIG XYVMRK ERH SXLIV STIVEXMRK NTIRWIW

RSX FI GSQTEVEFPI [LIR VIZMI[MRK WMQMPEV QIEWYVIW vV MRERGI MRGSQI
3TIVEXMRK PSWW TVSJMX f f

%HNYWXIH )&-8(%

6IWXVYGXYVMRK ERH SXLIV STIVEXMRK IN\TIRWIW
%HNYWXIH )&-8(% MW XLI TYVMQEV] QIEWYVI YWIH F] SYV '

FI SYV '3(1 XS IZEPYEXI STIVEXMRK TIVISVQERGI ERH Mw *SSH[MPP MQTEMVQIRX

MRXIVREP HIGMWMSR QEOIVW XS M HIXIVQMRI LS[ XS EP 7LEVI FEWIH GSQTIRWEXMSR IN\TIRWI
1IJJIIGXMZIRIWW SJ SYV QEREKIQIRX JSV XLI TYVTSWIW SJ

GSQTIRWEXMSR TPERW %HNYWXIH )&-8(% MW HIJMRIH pw UTVIGMEXMSR ERH EQSVXMWEXMSR
FIJSVI RIX MRGSQI XE\ FIRIJMX INTIRWI SXLIV RSR STIVE__ _%HNYWXIH )&-8(% f f
VIWYPXW SJ MRZIWXQIRXW EGGSYRXIH JSV F] XLl IUYMX] QIXLSH RIX JMRERGI GSWXW MRGSQI

HITVIGMEXMSR ERH EQSVXMWEXMSR WLEVI FEWIH GSQTIR, T %%V,QN MEWXVYGXYVMRK ERH

R S R O e {:UE Vp e OO el xusrw
7 'vwwﬁ\?&] Q%IH’\QYWXlH ).

K

%

YRWYGGIWWJYP EGUYMWMXMSRW ERH HMWTSWMXMSRW ;
% SVXERX XS XEOI MRXS E

7LEVI FEWIH GSQTIRWEXMSR JSV TYVTSWIW SJ GEPGYPEX EP W E
M W@é WASEFRRG | ZW [ ESOMZY X T IVXNBIV XIP1G S
H

b oy :
R
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E[EVHW KVERXIH XS :1)( 3 IQTPS]IIW XLEX EVI WIXXPIH [M Ig/ g\}& ﬂ
)

WLEVIW 711 FIPS[ JSV E VIGSRGMPMEXMSR XS XLIWXEXYXé IV\\IIT3 X | % PIWW 'ETI\ QIEWYVI QE] HM.
HIJMRI ERH ETTP] XLIMV HIJMRMXMSR SJ WMQMPEV QIEWYVIW
Y%HNYWXIH )&-8(% QEVKMR ] SR S Q Q

%HNYWXIH )&-8(% QEVKMR MW EPWS YWIH EW ER EPXIVRE WI'E‘ﬁ%ggﬁﬁ%ﬁ%g@%%;Mgi%;'gis\égme'sXvL'éiLw-Ee\éw

GEPGYPEXIH EW %HNYWXIH )&-8(% HMZMHIH F] VIZIRYIl )JJIGXMZI
HIJMRMXMSR SJ %HNYWXIH )&-8(% MRGPYHIW 3TI\ 'SWXW & '—7yvre

c

=IEV IRHIH (IGIQFIV

MR QMPPMSRW
%BHNYWXIH )&-8(% i f
4VSTIVX] ERH IUYMTQIRX EHHMXMSRW
639 EWWIX EHHMXMSRW
%BHNYWXIH )&-8(% PIWW 'ETI\ f f
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
4VSTIVX] ERH IUYMTQIRX EHHMXMSRW TYFWIUYIRX )ZIRXW

4VSTIVX] ERH IUYMTQIRX EHHMXMSRW EVI HIJMRIH EW XERRMERNVERH MRXERKMRP1IEHWM® IX EHHMXM3MRERGMRK 2SXIW : (IV
INGPYHMRK 639 EWWIX EHHMXMSRW ERH WTIGXVYQ PMGIRGMEKNRXIMISRE 3;|*MRMRGINERXY M \SHNT ER®] 74) XLEX MW SYXWMHI

QIXVMG XS YRHIVWXERH :1)( 3 W XSXEP GETMXEP INTIRHMXY VI @EWRMHP EIBMRSEW KNSIK EXQ $VMA ERTVEPKEYB YR X SJ (IRHSV *
GSQTEVMWSR SJ XVIRHW JVSQ TIVMSH XS TIVMSH %HHMXMSRERV2EBKIBMHH SR XS MXW I\MWXMRK f QMPPMSR EKI
IRHSV *MRERGMRK 2SXBWMKMREERIEXKISKIXLIV [MXL XLI
c =IEV IRHIH (IGIQFIV % HHMXMSREP 2SXRWSXUIFMRERGMRKIZSMI @I IHW JVSQ XLI %HHMX
c 2SXIW XSKIXLIV [MXL XLI TVSGIIHW JVSQ XLI 3VMKMREP 2SXIW
MR QMPPMSRW |PMKMFPI TE]QIRX SFPMKEXMSRW ERH EGGSYRXW VIGIMZEFPI S
S8ERKMFPI JM\IH EWWIX EHHMXMSRW RSXI OMQMXFIH ERH GIVXEMR SXLIV :MVKMR 1IHME 3 WYFWMHMEVMIW
RXERKMEPI JM\IH EWWIX EHHMXMSRW RSXI TVSGIIHW JVSQ XLI :IRHSV *MRERGMRK 2SXIW I\GIIH XLI EQS
VIGIMZEFPIW EZEMPEFPI JSV TYVGLEWI! XLI NGIWW TVSGIIHW E
639 EWWIX EHHMXMSRW RSXI JEGMPMXMIW XS :1-,
7TIGXVYQ OMGIRGIW
AVSTIVX] ERH I[UYMTQIRX EHHMXMSRW ¢ -R_.ERYEV] :MVKMR 1IHME 3SXIRHSV(MMRER EXIRIKY2G XMZM X |

‘:MVKMR 1IHME 3 *MRERGMRXLMVSIQMEWRY] 74) XLEX MWVBYDHW MH |
QMPPMSR TVMRGMTEP EQRERGBHRK RSXIWRHSY TIBV HYI 1E

WHNYWXIH *VII '"EWL *PS][

BHNYWXIH *VII BWLMWSHIJMRIH EW XLI RIX GEWL TVSZMHIR FEBYEVSTIVEXMMKMR LIHME 3SXIRHSY ¢FINMRVEKRRGEVKRK G XMZ M X]

EGXMZMXMIW TPYW ITIRWIW JMRERGIH F] ER MRXIVQIHMEW]V KM®R W | WM EG & T MKXEPR IG MER KI lYMNKWIS VER BRIV M) T B VEXKHM W VB Y DHW M H-

MR SYV GSRWSPMHEXIH WXEXIQIRXW SJ GEWL JPS[W PIWW WTIGMRRKQSRVTGYREG MA E R XENQORAEW & MHA K RAKRBRESVPEM HY | 1E

TE]QIRXW SR EQSYRXW JMRERGIH F] ZIRHSVW ERH MRXIVQIHMEVMIW ERH MMM TVMRGMTEP TE]QIRXW

SRcGIVXEMR JMRERGI PIEWIW ;I FIPMIZI XLEX SYV TVIWIRXE XBFRSFRES]D %*'*MYKMBR WW NEERBR IRKHBY *MRERGMRK 2SXIW :---

QIEWYVI TVSZMHIW YWIJYP MRJSVQEXMSR XS SYV MRZIWXSMW MRGIHHWE 3L MW REIRGQ/ME KGHBR HSQEWRH 749 XLEX MW SYXWME

KEYKI SYV EFMPMX] XS WIVZMGI HIFX ERH JYRH RI[ MRZIWM@WMXIBTITSVXYNMRMPNMI® THMROGMBEYP HE RSKRK SJ ZIRHSV JM

YRHIVWXSSH XS VITVIWIRX SYV EFMPMX] XS JYRH HMWGVIXMISREMCEQSYRXW EW [I LEZI ZEVMSYW

QERHEXSV] ERH GSRXVEGXYEP SFPMKEXMSRW MRGPYHMRK HIFX VITE]QIRXW [LMGL EVI RSX HIHYGXIH

XS EVVMZI EX XLMW EQSYRX -RZIWXSVW WLSYPH ZMI[ %*'8 HW \ESWMHTP ISPl KX | X: 3R HKRW *RVERXE R GAMYRFRV XSV WX H Y | 1EVGL

JSV -*67 QIEWYVIW SJ PMUYMHMX] MRGPYHIH MR SYV GSRWSPIWHENKRHE RIGMEXKQXSXAIW W IGEXNS. M STWVGLEWI IPMKMFPI TE]Q

EGGSYRXW VIGIMZEFPI SJ :1-, ERH GIVXEMR SXLIV :MVKMR 1IHMN
c =IEV IRHIH  (IGIQFIV [\XIRX XLEX XLI TVSGIIHW JVSQ XLI :IRHSV *MRERGMRK 2SXI
c ZIRHSV JMRERGIH VIGIMZEFPIW EZEMPEFPI JSV TYVGLEWI XLI |
MR QMPPMSRW |\GIWW GEWL JEGMPMXMIW XS :1-,
2IX GEWL TVSZMHIH F] STIVEXMRK EGKMZMXMIW f

;R .ERYEV] ‘MVKMR 1IHME 3 MWWYIH B)®6 0SERWPPMSR X|

I3TIVEXMRK VIPEXIH ZIRHSV JMRERGMRK EHHMXMSRW RS BEXYVMRK SR 3GXSEIV ERH FIEVMRK MRXIVIWX EX E VEXI

ETMXEP NTIRHMXYVIW RIX RSXIW ERH EHNYWXQIRX FEWIH SR XLI EGLMIZIQIRX SV SXLIV[MWI SJ GIVXE
4VMRGMTEP TE]QIRXW SR ZIRHSV JMRERGMRK RSXI YWIH XS M TVITE] )96 QMPPMSR SJ 8IVQ 0SER > ERH )96

TYVGLEWI )96 QMPPMSR SJ 8IVQ 0SER > ERH )96 QMPPM

4VMRGMTEP TE]JQIRXW SR GIVXEMR PIEWIW RSXI
%*'* f f

WYFWIUYIRXP] INGLERKIH MRXS 8I1VQ 0OSER %*

-R .ERYEV] f QMPPMSR SJ 8I1VQ 0OSER %' ERH f QMPPI
GSRWSPMHEXIH MRXS E WMRKPI XVERGLI 8IVQ 0OSER %' QEXYV
MRXIVIWX EX E VEXI SJ 732-% TIV ERRYQ WYFNIGX XS EH

EGLMIZIQIRX SV SXLIV[MWI SJ GIVXEMR )7+ QIXVMGW
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV
2SXIW XS XLl 'SRWSPMHEXIH *MRERGMEP 7XERXMRXMW  (IGIQFIV
-R *IFVYEV] -RJVE:ME 'ETMXEP 4EVXRIVW OMFIVX] +PSFEP ERH 8IPIJTRMGE ERRSYRGIH ER

EKVIIQIRX XS EGUYMVI 7YFWXERXMEP +VSYT MRGPYHMRK XLI =SY*MFVI ERH &VWO FVERHW JSV f

FMPPMSR XLVSYKL XLIMV I\MWXMRK NSMRX ZIRXYVI RI\JMFVI E VIPEXIH TEVX] JSV :MVKMR 1IHME 3 %W TEVX

SJ XLI XVERWEGXMSR :MVKMR 1IHME 3 [MPP M IRXIV MRXS ER I\XIRHIH [LSPIWEPI EKVIIQIRX E JMFVI
GSRWXVYGXMSR EKVIIQIRX ERH ZEVMSYW SXLIV GSQQIVGMEP EKVIIQIRXW [MXL RINJMFVI ERH VIGIMZI

GEWL TVSGIIHW ERH ER MRHMVIGX QMRSVMX] WXEOI MR XLI LSPHMRK GSQTER] XLVSYKL [LMGL

8IPIJTIRMGE -RJVE:ME 'ETMXEP 4EVXRIVW ERH OMFIVX] +PSFEP GYVVIRXP] MRZIWX MR RIN\JMFVI MR
GSRWMHIVEXMSR JSV MXW IN\GPYWMZMX] GSQQMXQIRX MM WIPP GIVXEMR JMFVI RIX[SVO EWWIXW XS RI\JMFVI MMM
EGUYMVI 7TYFWXERXMEP +VSYT W VIXEMP GYWXSQIVW ERH XLI =SY*MFVI ERH &VWO FVERHW JVSQ

RINIMFEVI 'SQTPIXMSR SJ XLI XVERWEGXMSR MW WYFNIGX XS GYWXSQEV] VIKYPEXSV] ETTVSZEPW

7TYFEWIUYIRX XS XLI VITSVXMRK HEXI [I QEHI HVE[MRKW ERH VITE]QIRXW YRHIV XLI 61ZSPZMRK
'VIHMX *EGMPMX] %W SJ XLI HEXI SJ XLMW VITSVX f QMPPMSR VIQEMRW HVE[R JVSQ XLI 61ZSPZMRK
'VIHMX *EGMPMX]
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

'SQTER] 7XEXIQIRXW SJ *MRERGMEP 4SWMXMSR

(IGIQFIV

Cc 2SXI1 61JIVIRGIW MR QMPPMSRW

%77)87

2SR GYVVIRX EWWIXW
-RZIWXQIRXW MR WYFWMHMEVMIW f
(IFXSVW EQSYRXW JEPPMRK HYI EJXIV QSVI XLER SRI ]IEV
8SXEP RSR GYVVIRX EWWIXW

'YVVIRX EWWIXW
(IFXSVW EQSYRXW JEPPMRK HYI [MXLMR SRI ]IEV
'"EWL ERH GEWL IUYMZEPIRXW
8SXEP GYVVIRX EWWIXW

8SXEP EWWIXW f f

0-%&-0-8-)7 %2( 3:2)6 7 )59-8=

2SR GYVVIRX PMEFMPMXMIW

'"VIHMXSVW EQSYRXW JEPPMRK HYI EJXIV QSVI XLER SRI ]JIEV
'YVVIRX PMEFMPMXMIW

'VIHMXSVW EQSYRXW JEPPMRK HYI [MXLMR SRI JIEV

8SXEP PMEFMPMXMIW

3[RIVW [UYMX]
7LEVI TVIQMYQ
%GGYQYPEXIH TVSIMX
8SXEP S[RIVW IUYMX]

8SXEP S[RIVW 1TUYMX] ERH PMEFMPMXMIW f

8LI EGGSQTER]MRK RSXIWSSEWIEKRWMRXIKVEP TEVX SJ XLIWI JMRERGMEP WXEXIQIRXW

8LI IMRERGMEP WXEXIQIRXW [IVI ETTVSZIH ERH EYXLSVMWIH JSV MWWYI F] XLI &SEVH ERH [IVI WMKRIH SR MXW FILEPJ S

YER %"GYl :MGL
(MVIGXSV
"'SQTER] 6IKMWXVEXMSR 2YQFIV
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61TSVX TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG

7XEXIQIRXW  (IGIQFIV

'SQTER] 7XEXIQIRXW SJ 'LERKIW MR )UYMX]

3VHMREV] 7LEVI  %GGYQYPEXIBSXEP S[RIVW
c 2sXI WLEVIW TVIQMYQ TVSJIMX IUYMX]
c 61JIVIRGIW MR QMPPMSRW
&EPERGI EX .ERYEV] f f f f
21X PSWW
(MZMHIRHW TEMH
&EPERGI EX (IGIQFIV f f f f
3VHMREV] 7TLEVI  %GGYQYPEXIBSXEP S[RIVW
c 2SXI WLEVIW TVIQMYQ TVSJIMX IUYMX]
c 61JIVIRGIW MR QMPPMSRW
&EPERGI EX .ERYEV] f f f f
21X PSWW
'ETMXEP VIHYGXMSR
(MZMHIRHW TEMH
&EPERGI EX (IGIQFIV f f f f

8LI EGGSQTER]MRK RSXIWSSEWIEKRWMRXIKVEP TEVX SJ XLIWI JMRERGMEP WXEXIQIRXW
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61TSVX 7XEXIQIRXW %RRYEP 6/TSVX ERH 'SRWSPMHEXIH *MRERG
7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SQTER] *MRERGMEP 7XEXIQIRXW (IGIQFIV

'SQTER] -RIJSVQEXMSR -RZIWXQIRX MR 7YFWMHMEVMIW
1)(3 9/ OMQMXIFIQ ERMW E TVMZEXI GSQTER] MRGSVTSVERIZHVWERH RIOW MEMPIBSWRIIH EX GSWX PIWW TVSZMWMSR JSV M(
JRKPERH ERH ;EPIW VIKMWXIVIH RYQFIV SLI VIKMVEXNWINWRBRHWVEWWERBW VIT&VSEEAK HEXI [LIXLIV XLIVI MW ER MRHM
(VMZI 6IEHMRK 6+ 99 MQTEMVIH -J ER] WYGL MRHMGEXMSR I\MWXW XLI 'SQTER] QEC

VIGSZIVEFPI EQSYRX ;LIVI XLI GEVVIMRK EQSYRX SJ ER MRZIW

7YQQEV] SJ TMKRMJIJMGERX %GGSYRXMRK 4SPMGMIW EQSYRX XLI MRZIWXQIRX MW GSRWMHIVIH MQTEMVIH ERH MW [

% WYQQEV] SJ SYV TVMRGMTEP EGGSYRXMRK TSPMGMIW MV SWIRX)S% XY FHMS Y WiH PV EGEHFMY MR M QBPM\GM RK IPESAYW MW VI

FIIR ETTPMIH GSRWMWXIRXP] YRPIWW SXLIV[MWI RSXIH JSVIWIIR MR XLI SVMKMREP MQTEMVQIRX GEPGYPEXMSRW WYG

E GLERKI MR IGSRSQMG GSRHMXMSRW 8LI VIZIVWEP SJ ER MQT

&EWMW SJ %GGSYRXMRK SJ XLI PS[IV SJ XLl VIGSZIVEFPI EQSYRX ERH XLI GEVV]MRK EQ¢

8LIWI 'SQTER] JMRERGMEP WXEXIQIRXW LEZI FIIR TVITEVIHISKRVR MBMRKEGISRS INQ TEMYVRWRXRAHWW FIIR VIGSKRMWIH JSV X
XLI LMWXSVMGEP GSWX GSRZIRXMSR MR EGGSVHERGI [MXL XLl 'SQTERMIW %GX ERH XLl *MRERGMEP

6ITSVXMRK 7XERHEVH 6IHYGIH ¢RIT GPB8MWWW XSVEERYSWOVEWY ERH "EWL J)UYMZEPIRXW
HIXEMPW SJ XLMW EWWIWWQIRX 'EWL IUYMZEPIRXW GSRWMWX SJ QSRI] QEVOIX JYRHW ERH SXL|

GSRZIVXMFPI MRXS GEWL ERH LEZI QEXYVMXMIW SJ XLVII QSRX
-R TVITEVMRK XLIWI 'SQTER] JMRERGMEP WXEXIQIRXW XLI1I"'SERH EBPRAMAEKQIXVIEBKWMBOMERI RIX EWWIX ZEPYI EW XLI'
QIEWYVIQIRX ERH HMWGPSWYVI VIUYMVIQIRXW SJ-%/ MR R EEAMPREN o iSRIWEGKR IE B SERBIEVINVWM W XS VIHIIQ SYV MRZIWXQ
GSRJSVQMX] [MXL XLI VIUYMVIQIRXW SJ XLI 'SQTERMIW %G X ERH LEW WIX SYX FIPS[ [LIVI
EHZERXEKI SJ XLI *67 HMWGPSWYVI INIQTXMSRW LEW FIPRKXEDYIRZEXMZI *MRERGMEP -RWXVYQIRXW
'"EWL ERH GEWL IUYMZEPIRXW GYVVIRX XVEHI ERH SXLIV VIGIM
-R XLIWI 'SQTER] JMRERGMEP WXEXIQIRXW XLI 'SQTER] LEAVGENTERMPHWK ERHIQEMMFERW ESANMPHMRP$SXLIV GYVVIRX EWWIXW
YRHIV *67 MR VIWTIGX SJ XLI JSPPS[MRK HMWGPSWYVIVP MEFMPWYIMMW/ EHRH P2 E B FRRPHHWREY P WY IWMRERGMEP MRWXVY
EVI MRGPYHIH [MXLMR XLl 'SRWSPMHEXIH *MRERGMEP 7XEXIQ$KRWWIH EX JEMV ZEPYI ERH WYFWIUYIRXP] GEVVMIH EX EQ
WLSVX QEXYVMXMIW XLI GEVV]IMRK ZEPYIW SJ XLIWI JMRERGMI

# 'EWL JPS[ WXEXIQIRXW ERH VIPEXIH RSXIW VIWTIGXMZI JEMV ZEPYIW

# (MWGPSWYVIW MR VIWTIGX SJ VIPEXIH TEVX] XVERWEGXMSRW [MXL JIPPS[ +VSYT YRHIVXEOMRKW

# (MWGPSWYVIW MR VIWTIGX SJ GETMXEP QEREKIQIRX OSERW ERH SXLIV VIGIMZEFPIW EVI JMRERGMEP EWWIXW [MXL J

# 8LI 1JJIGXW SJ RI[ FYX RSX ]IX 1JJIGXMZI -%7 RSX UYSXIH MR ER EGXMZI QEVOIX 7YGL PSERW ERH SXLIV VIG

# (MWGPSWYVIW MR VIWTIGX SJ GSQTIRWEXMSR SJ OI] QERERY®) MRRXY WI\ER§ RIMIPI CEX®P} EXXVMFYXEFPI XVERWEGXMSR GSWX

# (MWGPSWYVIW SJ XVERWEGXMSRW [MXL E QEREKIQIRX IRRMXI&LMXEFPSWMEM WQdEWYE/RIEKEY IRXSVXMWIH GSWX YWMRK X
TIVWSRRIP WIVZMGIW XS XLI 'SQTER] MQTEMVQIRX PSWWIW

%W XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW MRGPYHI |UWVRMXM R RPH WWEFKSRMW IR S K RW SRTERIGQIMZEFPIW SR XLI HEXI
EPWS XEOIR XLI NIQTXMSRW YRHIV *67 EZEMPEFPI MR \HWWIEX SV RGP ¥ SIMRI] NERKW | XW HIWMKREXIH EW JEMV ZEPYI XL\
VIGSKRMWIH MRMXMEPP] SR XLI XVEHI HEXI [LMGL MW XLI HEX
# 'IVXEMR HMWGPSWYVIW VIUYMVIH F] -*67 *EMV EPYI 1XEW® 8 RXIRKG XY E R MWSPEWM §RW \BIU XMVMRIWIXVYQIRX
-*67 *MRERGMEP -RWXVYQIRXW
il HIVIGSKRMWI E JMRERGMEP EWWIX [LIR XLI GSRXVEGXYEP VN
2S TVSIJMX SV PSWW EGGSYRX MW TVIWIRXIH F] XLI 'SQTE RWRMAXTIMAWX X BV M X7 PFOXENRIRI T VWS XIXLY MKLXW XS VIGIMZI XLI G
'SQTERMIW %G X [LMGL WYFWXERXMEPP] EPP XLI VMWOW ERH VI[EVHW SJ S[RIVWV
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7XEXIQIRXW  (IGIQFIV

2SXIW XS XLI 'SQTER] *MRERGMEP 7XEXI@SRXWRY(HSGIQFIV

XVERWJIVVIH %R] MRXIVIWX MR WYGL XVERWJIVVIH JMRE -1 XLl 'SQTER] TEMH GEWL HMZMHIRHW SJ f F]XMPPMSR XS
'SQTER] MW VIGSKRMWIH EW E WITEVEXI EWWIX SV PMEFMPMX]

-RZIWXQIRXW MR 7YFWMHMEVMIW
;] MRMXMEPP] VIGSKRMWI HIFX WIGYVMXMIW MWWYIH ERHBWKY HSXEMREXIH PYNE MRZMWKXXQWR XER XBVHEX I MREMGEX]H TIVMSH
EVI SVMKMREXIH %PP SXLIV JMRERGMEP PMEFMPMXMIW EVI VIGSKRMWIH MRMXMEPP] SR XLI XVEHI HEXI [LMGL MW

XLI HEXI XLEX XLI 'SQTER] FIGSQIW E TEVX] XS XLI GSRXV  (|GIQFIV f
. (IGIQFIV f
;1 HIVIGSKRMWI| E JMRERGMEP PMEFMPMX] [LIR MXW GSRX
SV NTMVIH
% X (IGIQFIV ERH XLl 'SQTER] S[RIH SJ XLI WLEVI G
JWXMQEXIW ERH .YHKIQIRXW 9/ ,SPHMRKW OMQMXIH [LMGL [EW MXW WSPI HMVIGX MRZIWXQI

-R TVITEVMRK XLIWI 'SQTER] JMRERGMEP WXEXIQIRXW QEREKIQIRX LEW QEHI IWXMQEXIW ERH

NYHKIQIRXW XLEX EJJIGX XLI ETTPMGEXMSR SJ XLI "SQTERR W 1§ GSHFRMRRKIMR K 3T 8 PIMGUIN/INE ERHVX IXILT EKKVIKEXI ZEPYIl SJ XLI
VITSVXIH EQSYRXW SJ EWWIXW PMEFMPMXMIW MRGSQI ERRHMWXKEWMWRKW MW RSX PIWW XLER XLI EQSYRX EX [LMGL XLI] |

"EVV]IMRK :EPYIl SJ -RZIWXQIRXW (IFXSVW
-RZIWXQIRXW EVI LIPH EX GSWX PIWW ER] RIGIWWEV] TVSZMWMKRMBW MR EFNVIYIRXGYYMRXLERH GYVVIRX HIF
MQTEMVQIRX EWWIWWQIRX HMH RSX TVSZMHI ER] MRHMGEXMSR SJ M MV RS TVSZMWMSR MW VIUYMVI
-J ER] WYGL MRHMGEXMSRW I\MWX XLI GEVV]MRK ZEPYI S (1GIQFIV
VIGSZIVEFPI EQSYRX

XSVW EVI W
H

MR QMPPMSRW

8LI HIXIVQMREXMSR SJ XLI VIGSZIVEFPI EQSYRX FIMRK X/ (vl EJXIV SRI IEV
ZEPYI PIWW GSWXW SJ HMWTSWEP MW NYHKIQIRXEP 8LI

XLl ZEPYI MR YWI EVI MRGPYHIH MR XLl +VSYT EGGSYRXM__2QSYRXW S[IH F] +VSYT YRHIVXEOMRKW f
RSXI XS XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW 8SXEP f f

(YI [MXLMR SRI JIEV
0SWW %XXVMFYXEFPI XS 1IQFIVW SJ XLI 'SQTER]
8LI 'SQTER] W RIX PSWW JSV ERH [EW f cQMPPM¢ %QSYRXW S[IH F] +VSYT YRHIVXEOMRKW
3XLIV HIFXSVW
%YHMXSV W ERH (MVIGXSVW 6IQYRIVEXMSR BSXEP - ;
*IIW TEMH XS XLI EYHMXSV JSV EYHMX ERH SXLIV WIVZM Grmw—ro o @ e v S V757 11—V e
MRHMZMHYEP EGGSYRXW EW XLI +VSYT EGGSYRXW EVI VIUYMVIH XS HMWGPSWI WYGL JIIW SR E

GSRWSPMHEXIH FEWMW 8LI HIXEMPW SJ EQSYRXW S[IH F] +VSYT YRHIVXEOMRKW EVI EW
(IGIQFIV
8LI (MVIGXSVW VIGIMZIH RS VIQYRIVEXMSR JSV UYEPMJIM °CSQTER]
%PP (MVIGXSVW VIQYRIVEXMSR MW TEMH ERH HMWGPSW | ¢ 7XEX10 MRXQMPPMSRW
3XLIV EQSYRXW S[IH F] +VS¥T YRHIVXEOMRKW
(MZMHIRHW 4EMH SSXEP ; ¢
(IGIQFIV E 3XLIV EQSYRXW SJ[IH F] +VSYT YRHIVXEOMRKW EVI YRWIGYVIH MRXIVIWX JVII E

MR QMPPMSRW
(MZMHIRHW TEMH f f

-R XLI 'SQTER] TEMH GEWL HMZMHIRHW SJ f QMPPMSR XS MXW 7LEVILSPHIVW
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2SXIW XS XLI 'SQTER] *MRERGMEP 7XEXI@SRXWRY(HSGIQFIV

"VIHMXSVW 'ETMXEP ERH 6IWIVZIW
8LI HIXEMPW SJ SYV RSR GYVVIRX ERH GYVVIRX GVIHMXSV3W HEWR EWX 7LEWAW FIP S|
(IGIQFIV
(IGIQFIV
'EPPIH YT EPPSXXIH ERH JYPP] TEMH
MR QMPPMSRW
(Y1 EJXIV SRIJIEV 3VHMREV] WLEVIW SJ f IEGL
%QSYRXW S[IH XS +VSYT YRHIVXEOMRKW f 7LEVI 4VIQMYQ
%QSYRXW S[IH XS VIPEXIH TEVXMIW -RGPYHIW ER] TVIQMYQW VIGIMZIH SR MWWYI| SJ WLEVI GETMXE

[MXL XLI MWWYMRK SJ WLEVIW EVI HIHYGXIH JVSQ WLEVI TVIQM

8SXEP f f OMQMXIH MQTPIQIRXIH E GETMXEP VIHYGXMSR XS VIHYGI XLI W
(YI [MXLMR SRI JIEV MRGVIEWI XLl EGGYQYPEXIH PSWW TVSJMX F] f QMPPMSR
%QSYRXW S[IH XS +VSYT YRHIVXEOMRKW f JVSQ %bTVMP
%QSYRXW S[IH XS VIPEXIH TEVXMIW
8SXEP ; ; %GGYQYPEXIH 4VSJIMX

%GGYQYPEXIH TVSIMX VIGSVHW XLI 'SQTER] W VIXEMRIH TVSJM

8LI HIXEMPW SJ EQSYRXW S[IH XS +VSYT YRHIVXEOMRKW EVI EWEVYERXS[W
*IPPS[ +VSYT YRHIVXEOMRKW EVI TEVX] XS E WIRMSV WIGYVIH ¢

(IGIQFIV FEROW %W SJ (IGIQFIV XLMW GSQTVMWIH XIVQ JEGMPMX

QMPPMSR f QMPPMSR ERH VIZSPZMRK GVIHMX JEGMF

MR QMPPMSRW QMPPMSR [LMGL [IVI YRHVE[R EW SJ (IGIQFIV ERH & S

(YI' EIJXIV SRI JIEV JEGMPMXMIW EVI WIGYVIH EKEMRWX XLI EWWIXW SJ GIVXEMR Q
OSERW EHZERGIH F] +VSYET YRHIVXEOMRKW f

3XLIV EQSYRXW S[IH XS +VSYT YRHIVXEOMRKW -R EHHMXMSR JIPPS[ +VSYT YRHIVXEOMRKW LEZI MWWYIH WIRN\

GIVXEMR IN\GITXMSRW WLEVI XLI WEQI KYEVERXIIW ERH WIGYVN

8SXEP f f JEZSYV SJ XLI WIRMSYVY WIGYVIH GVIHMX JEGMPMX] 8LI EQSYRX
(YI [MXLMR SRI ]IEV RSXIW EW SJ  (IGIQFIV EQSYRXIH XS f QMPPMSR
OSERW EHZERGIH F] +VSYT YRHIVXEIOMRKW f &SVVS[MRKW YRHIV XLI RSXIW EVI WIGYVIH EKEMRWX XLI EWWI
3XLIV EQSYRXW S[IH XS +VSYT YRHIVXEOMRKW
8SXEP £ P *YVXLIVQSVI E JIPPS[ +VSYT YRHIVXEOMRK LEW MWWYIH WIRM!
+VSYT YRHIVXEOMRKW LEZI KYEVERXIIH XLI RSXIW SR E WIRMS"
E OSERW EHZERGIH F] +VSYT YRHIVXEOMRKW JEPPMRK HYI EJXIV SRI ]IEVS”YTXWWRHMRK YRHIV XLI WIRMSY RSXIW EW SJ (|G|QF|V E
# 2SXIW TE]JEFPI S[IH XS :MVKMR 1IHME *MRGS OMQMXIH [LMGL FIEV MRXIVIWXfEXEVE I = S#QIYFNlGX XS EHNYWXQIRX
QEXYVI SR .YP] ERH LEH E GEVV]MRK ZEPYI SJ f QMPPMSR ERH f QMPPM WMJ (IGIQFIV ERH

VIWTIGXMZIP] ERH
# 2SXIW TE]JEFPI S[IH XS :1)( 3 9/ ,SPHGS OMQMXIH [LMGL FIEV MRXIVIWX EX4VWERIGMTEP WYARWGEM KXKBIEV] 9RHIVXEOMRKW

QIR EXYY o kol 1y ERH LEH E GEVVIMRK ZEPYI S f QNP P RR) § I E X M ST RPIKERVEMMSR K XL1 "SQTER] W HMVIGX ERH MRH)
# 2SXIW TE]JEFPI S[IH XS :1)( 3 9/ ,SPHMRKW OMQMXIH [LMGL FIEV MRXIVIg\I§>iEIXWE§§X?(é'JI SRWE%(BM%EXIJEV*MRERGMEP TXEXIQIRXW
ERH LEH E GEVV]MRK ZEPYI SJ f QMPPMSR ERH f QMPPMSR EW SJ (IGIQFIV ERH VIWTIGXMZIP]

F 3XLIV EQSYRXW S[IH XS +VSYT YRHIVXEOMRKW EVI YRWIGYVIH MRXIVIWX JVAEWRHRWTEREEHPVXEDNERM ERH 'SRXVSPPMRK 4EVX]

G OSERW EHZERGIH F] +VSYT YRHIVXEOMRKW JEPPMRK HYI [MXLMR SRI JIEYLMI TSI TRER] W YPXMQEXI|I WLEVILSPHIVW EVI OMFIVX] +PSFEP 0X

# 2SXIW TE]JEFPI S[IH XS :MVKMR 1IHME 1SFMPI| *MRERGI OMQMXIH [LMGL @O?VEW\%!Y%W ]Efgp/ﬁﬂlgk REXNM RRWWYIH WLEVI GETMXEP SJ XL|
IGTQF H

.YRI ERH LEH E GEVV]MRK ZEPYI SJ f QMPPMSR ERH f QMPPMSR \Y

VIWTIGXMZIP] ERH

# 2SXIW TE]JEFPI S[IH XS :MVKMR 1IHME -RG [LMGL FIEV MRXIVIWX EX E VEXI SJ QEXYVIH SR %TVMP ERH LEH E
GEVV]MRK ZEPYI SJ f QMPPMSR ERH f QMPPMSR EW SJ

(IGIQFIV ERH VIWTIGXMZIP]
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TXVEXIKMG 61TSVX 'SVTSVEXI +SZIVEBERR\GIPMHEXIH *MRERGMEP :1)(3 9/ OMQMXIH
61TSVX TXEXIQIRXW %RRYEP 6ITSVX ERH 'SRWSPMHEXIH *MRERG

7XEXIQIRXW  (IGIQFIV

*SVIEVH PSSOMRK 7XEXIQIRXW

:1)(3 9/ OMQMXIH MW E NSHMWRRIXZIRRSXYWS$J OIMFIVX] +PSFEP ERH
8IPIJTRMGE FSXL VIJIVVIH XS EW 7LEVILSPHIVW

-R XLMW %RR¥%BRWBEPSVIXEVXIVQW [I SYV YW +VSYT :1)( 3 ERH

:MVKMR 1IHME 3 VIJIV XS :1)( 3 9/ OMQMXIH ERH MXW WYFWMHMEVMIW 61JIVIRGI XS XLI

'SQTER] EVI :1)( 3 9/ OMQMXIH 9RPIWW SXLIV[MWI MRHMGEXIH STIVEXMSREP ERH WXEXMWXMGEP
HEXE MRGPYHMRK WYFWGVMFIV WXEXMWXMGW ERH TVSHYGX SJJIVMRKW EVI EW SJ (IGIQFIV

"IVXEMR WXEXIQIRXW MR XLMW %RRYEP 6ITSVX GSRWXMXYXI| JSV[EVH PSSOMRK WXEXIQIRXW 8S XLI
IWXIRX XLEX WXEXIQIRXW MR XLMW %RRYEP 6ITSVX EVI RSX VIGMXEXMSRW SJ LMWXSVMGEP JEGX WYGL
WXEXIQIRXW GSRWXMXYXI| JSV[EVH PSSOMRK WXEXIQIRXW [LMGL F] HIJMRMXMSR MRZSPZI VMWOW ERH
YRGIVXEMRXMIW XLEX GSYPH GEYWI EGXYEP VIWYPXW XS HMJJIV QEXIVMEPP] JVSQ XLSWI IN\TVIWWIH SV
MQTPMIH F] WYGL WXEXIQIRXW -R TEVXMGYPEV WXEXIQIRXW YRHIV *MRERGMEP 61ZMI[ QE] GSRXEMR
JSV[EVH PSSOMRK WXEXIQIRXW MRGPYHMRK WXEXIQIRXW VIKEVHMRK :1)( 3 W FYWMRIWW TVSHYGX
JSVIMKR GYVVIRG] ERH JMRERGI WXVEXIKMIW MR JYXYVI TIVMSHW WYFWGVMFIV KVS[XL ERH VIXIRXMSR
VEXIW GSQTIXMXMZI VIKYPEXSV] ERH IGSRSQMG JEGXSVW XLI XMQMRK ERH MQTEGXW SJ TVSTSWIH
XVERWEGXMSRW XLI QEXYVMX] SJ :1)( 3 W QEVOIXW XLI ERXMGMTEXIH MQTEGXW SJ RI[ PIKMWPEXMSR
SV GLERKIW XS IN\NMWXMRK VYPIW ERH VIKYPEXMSRW ERXMGMTEXIH GLERKIW MR :1)( 3 W VIZIRYI
GSWXW SV KVS[XL VEXIW PMUYMHMX] GVIHMX VMWOW JSVIMKR GYVVIRG] VMWOW XEVKIX PIZIVEKI PIZIPW :1)(
3 W JYXYVI TVSNIGXIH GSRXVEGXYEP GSQQMXQIRXW ERH GEWL JPS[W ERH SXLIV MRIJSVQEXMSR ERH
WXEXIQIRXW XLEX EVI RSX LMWXSVMGEP JEGX

;LIVI MR ER] JSV[EVH PSSOMRK WXEXIQIRX :1)( 3 INNTVIWWIW ER INTIGXEXMSR SV FIPMIJ EW XS

JYXYVI VIWYPXW SV IZIRXW WYGL INTIGXEXMSR SV FIPMIJ MW INTVIWWIH MR KSSH JEMXL ERH FIPMIZIH XS
LEZI E VIEWSREFPI FEWMW FYX XLIVI GER FI RS EWWYVERGI XLEX XLI WNTIGXEXMSR SV FIPMIJ [MPP
VIWYPX SV FI EGLMIZIH -R IZEPYEXMRK XLIWI WXEXIQIRXW ]SY WLSYPH GSRWMHIV XLI VMWOW ERH
YRGIVXEMRXMIW HMWGYWWIH YRHIV XLI 3YV 6MWO WIGXMSR [MXLMR XLMW %RRYEP 6ITSVX ERH RSXI SJ
XLlI 2SXIW XS XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW
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