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% MFEPDVNF@EFHFTUJPSOWITIP 6 OVASBVORQ ESRIOBMZTF

EFDFEPDVNFQWTBVBSUJDMFT(FU U (EVSPEF
EFDPNNFSEBOMFAVJIU KPVBAMFVSBCMITTFENFDU

SBQQP(SJJO’BOD’IFI\HTTUSMFMTGPSNSlﬂ)\BRIDUJS)\B\FFTUSJFMFi\/FFDVVNFOMWO@SIBMBCMFNPNNVO‘]RVBV DPNJUI

FWFOPNNVOJRBUOBOEIFECMQBHMBPDIIUFDPOTFIM
EFTVSWFIJM@SIOFPEM BTTFNGMOASBBPOVFNFMTF |
PCTFSWBUVBBBQQESHISFDURISBFOPNQUBEOOVFMT
FWDPOTPMJEIT

BJuU

MFCVEHFBIOOVFUMRQMBD JOWFTUJTFBEFOROBIFS
NPZFO®VMPOH SNEFMBPDJIBIEV(SPVQMPPOTEFM
TVSWFJMMBDBEFWNBOEBS®NNVOJDBNEO DYV FQIBIF
MEJS F D UFFM EUBAM F T § IW J
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| MFEEJSFDUPQSP SWDPNJWE BVEEB UPVWPEJGJDBUJPRODPOTFIMSIVOBW NPJORVB USSP JTBSBO TFMPO
TIJHOJGJDBSOMFEBOTMBDIBOOEF DPOUSBWR DBMFOESDREAODPNNVBWE GI& JOFM FYFSQSDINEFOU
QBSUJDJQBVERP@WFIB VPVNPEFE FYFSDENCFPOUSUMMFRVERMDUNPEJGODPVETBOOMOMVTIRVSETS MF
EFTGJMFEMPNOUJDPD TP MEFWEP DI EFNBOEFPWUTJIEFTIWIOFNFOINQP S UBIRINT U J @PRSU
i ) i . FYBNJOMSBQQRSUN FTRAVGE P IS i TF OME 8S F D UIPIS F
| DPOGPSNINAGEO HM F NFOOUU S ERADP N J ET BVEBWBY a0 o pgUB RWFEFCFTPEUDPNJEIBVEDW P Vi SJIEUFS

NPJOWOFGPOBSOMEIDRPISFI TFBWDPNIEIBVEIU ppo (s umEPDVNFORIIOGPSNB PNV OJRGEMF
TBQPMJUERNBOUSIEFTVIBRTSITR\EFUPVOBUVSF ¢ sEpUPJSE

BVYRVAWBTPDJIBUMRSPVQFPORYQPTIBIORVYFMFT

QSPHSBNRENPZFONJTFO'VWSBWFM [UBETVJ®E -FDPOTRUAWDFSIVOESUPVBNUSWPNFOBOGPODUBPO
M FGGJEBDUIUNUONFDPOUSIOMF SOBVEJOUF$OF M JOUIE®HWMB4PDJIIU&O QBSUJDWWMIBBTE PQISBUJPOT
EFHFTUEF®JTREBDMESPVQF FYDFQUJPOOGIFNIMNFOSFETVDP O TRIAW W FBDWSBN FO T E

PSHBOJXFTSIVOJPWLMIQIPOJRBRISIPEIJPUMIEEVSIF
-FEJSFDUPRSEP VSEVUBPOTEFM VSWFIMWBUBNUSFT £ Eqri50pEP J W BQISF MRV T MOIFSN F U W6 UB N FBU

JOGPSNBFIPOPIV BVUSEPDVNFORY JMIUINFUIMF v oF EJTDVTTBROMSPGP EETTNBU IO SERMFW EG UM B
M BDDPNQMJITHFNEOLI TIE®VDPOTF A QBSUJIDWNFIF$p N QiUFEVBPOTFJIM

EJSFDUPRSRVOJRBAMDPOTHEIMPWPNFORUTBOEIMBJ .
UPVUPRGPSNBIRMBUEIWBIPDIIWIV BV (SPVQFTJTPO -PSEFDIBRVFIBODMFNFNCSFHEIVDPOTEFMVSWFJIJMMBODF

IJNQPSUBOMFVSHFN FNJHF POBVE EJTQP_TJT[PJ\"P@PSI\E:FEPTTJE:FSTEPDVNFO\/UFTVS

. . i QFSNFUUBPEIMJICISRSUPVUFPOOBJITTBEFDEBV TF
-FSOHMFNRQUS ENDE O TREMWPORVU BN MFNFENCSFT ¢rqeppyNFOIPORESFTTHEDPVS SMFDUSP QURYEIFVST
EV DPOTFIMVWFBENBOERS CIOIGIDERSORPSNBUIPQpyE WM BWBBDIENCSENVDPOTEFMYSW FJ MVFBABER

DPNQMINFOUYSSFTQIDIGIBEMBIPDIIBLEFTIPDIIUIT bpoTrEgiWD @fSJIPEJIRYFNFBRTTIFBN Q MFIUS F N JBIV
RV FMMOUSUMIFETUJFEOMFVIS DUF 8DUJWURM JMT gjcygrMBiB0ODFWMFMINFOQSJIODJIQBOIOISBMFNFOU

QFVWHIIUFE8FHNOGPSNBQBPPOUVFEMWNRBOBOMFH  gpkEFgdTiBODFUDPNNFOUBY GVBUE NFTVSEF MB
NFNCSFEIVEJSFDUPVBFNFNCSFENVDPNJIBNIDVUWGEU  OSiTEOUBUJIPO
QSTWAOGRUFMFNFNCSFEIVDPOTEI®MIGIDIJFRNBOJOSF )
HIOTSBEFVGMEYSIPEJRWFSNBOEOLDGPSN BWBPFOT 1PV$’|F[DPOTFHMTVS“WFJMNlW@EFWDEQUJPOOFNVNFH’NFOU
SITVMWEBDUJWIMAHIWFMPQQFEFRBFDJIIUI EPDyNFO"P'CB.ESFTTMPTTJQMWPVSSMFFSDEJSP(EJBR)VFF
VOEIMBIFSNFUWBBONFNCSFEHVDPOTEREIMICISKS
. M PSEYKPVEBYMFWISTPVNITBBIMMAWFEP TTIF8DU
PODUJPOOFBNVDIPOW TEFMTVSWFIMMBODF jHEMFENFOFINNVOJRFOTVQQ RSB JAE S T F\ORTVG B B
-FDPOTEFNVSWFJMAVIBPDWPRMSPASITIEPUEFO EFNBOEF
DBTE FNQDDIFNFQBS PO7IJDF QSITIJRBAIPVNPZFO  $POGPSNINB\BOHMFNOWISEVDSOTEFWMYSWFJMMWBOD F
NDNFWFSCBMFNFOU EFTSOHMFNFOUITS JIFWWSB S UEATFDPNJUDIFSUBO\OKIFU T
5PVUFGPEISITIEE@IMPOWPRMBSOTMABTRWAMNOCSF GPOWPCKFUCFYBNFQBMFEJGGISBERNTUIMFMAEV'S
BVNPJOEVEJSFDUPVUSIFUJFBV NPJOEFTNFNCSFEV TQIDJBMJITBWEBQE BUSFOTVIQBITFOWT TPVNIE
DPOTWMIMWSITFOADFEFNBOEPSIJNFUJWIGDFTFOEBOT MBEIDJTJEY DPOTFEM TVSWFJMMBEOONVKFQPSUFOU
MFRVJOKPVEFMBIDFQUEPWEFNBOEFDFUBFNBOEF OPUBNNAYWMBFWEFDPNQUMTFYBNFFOQSPDIEVSFET

FTSFTUTBOTVJUF BV UF\WSIVWFRDIPDIEFREY NDNET EFDPOUSIOWF SWOANJTTIEGTDPNNJITTBEBIP NQUFT
MBPOWPDBEHORLEIJRVM ®$ ESKP\ESMBIBODE MFAFQISBUJPLOBOD FOBFRVDPODFS\WWBPNJIEI BVEJU

. . P JUI MBOPNJOBUEFOOPVWFBWFNCSFBY DPOTFEM
-FTSIVOJFPOMJIBWTIOHPDIJBAMBPDIIBYFOUP\BW USF TVSWFIJMMBEGDSFDUPMBBEPNQPTJUBPDDPNJUIMFT

FOESROEJRVBEOMBDPOWPDBGVMIFOQSITIEIRGBMF 5Ny OiSBUBFONBOEBUBJPMUBNEDFRV D PO D F S\OF
1SITJEEGDPOTEFMVSWFIMMBEODBTE BCTFORDRDF  ppNjgFETOPNJOBUEREGSINVOISBUBEGMBIPVWFESOBODF
EFSOJFESIFIDF QSITHMMBE BCTFODASITIEFEY ¢y ;3mFUSBUIMBFOHBHFNFBRUWFASJF O UBENEPV QF
7JDF QSITJEMOBAOQSITIEIQES/ONFNCSEVDPOTFIMERomEPNBIEFMB4&M BOUJDIJDBBEOREVPOQPSUVOJIUIT
EITJHQBMBPOTFJIM FUBBJTRBBEM INJTTEIPRSFDPNNBOEB U YBIGP MJU3IRY F
FTEIMJCiISBEY®®DTORIP OWBMBRWFTMMPJUBY FO DF RVJDPODFSOFF DPNJUSFTQPOTBCURDUEMF
NPJOHFTFNFNCSFTQSITFPWSFQSITFOBIEIDIJTIPOTFOWJISPOOFNFQUBPMBIUBBIFE 608 QSITFOUBHBERO
TPOWSJTEFMBIBKP SEEINFNCSRISITF®YSFQSITF@W T DPNQUSFOEEFTTIBODEFUS B VERIEI G G i SIFRONIJIUR T U
DBTEFQBS UBHEFTW P J¥FV\NDFE MENFLS i TJEEQODPOTEFM FGGFDWQEBIFUSITIEBSGTQFBYV.D® V SEF TT1B 0D FEV
TVSWFIJMMRBOISH QP OEISBMBFSITIEFEORUTIBODOF DPOTEFMSWFJIMMBODF

EJTQPTRBUE VORWPJYSIQPOEISBEOIMFT BHRBTEV o rDRBESHEF M FOUSFQRIWFI®IB M F N FDWSFO W JBVTY
1SITJEFOU STVOJPEVIDP O TEFV VSWF JMYB\ODF TFOBFEPTTIFST
4POYIQVUIBITFBYTSIVOIFEVDPOTEFMVSWFJIJMMBDDRBSUJIDVFMIFRPVSIQPOEBEYRYFTUJPBINFNC S FEV
NENCSFTOBSUJDJEBODFMMFTOBS EFT NPZFOTEF DPOTFOBPOD WEPDVKFRITBUUEFTT QD JBMFRIIEIJUFT
WJITJPDPOGIBWOEDF UIMIDPNNVOJDRESNFE UUBIGYS QFSTPOOFT
JEFOUJGIJDWBBEBD UJ MFB@ERISUJIDJ FEEIFPDEBWMFT o rysppdT WFBSEBVWO JPEO/DPOTEFM VS W F J MIWEIAD F
DPOEJUQRSOWVEBMFEJTQPTIMIABNREB IHMENFOUBJ KT T TiRUEF TDP QUIPNV FY USERXUTP OBIMIWBUDFSUJGJTT
BQQMJIDBCMFT DPOGPSNINFRBIPJRQSPDOT WESTIEBWRYVE[VOJIBEGJIU

M PCERUDEQQSP CBEVQOFMPEBRMBIVOJIJPOIWBOUF
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"DUJWERYVIDPOTEFMVSWFIMMBODF

%VSINPZFOEFTSIVOJRBONFVSFT

BIVOIPQSITFORWDMPNO GISFUDMTQIPOJRVFT 5BVE BTTIJEMNJIUT

(PVWFSOBOBFTRVFT 4USBUIHWBRIOBODFNFOU

| "SSPEF MBQPMJUEFVFINVOISBUBPTNBOEBUBJSFT| 3FWVABQQSBUJPEMBUSBUJOEN TUBINBBLF UB®H
TPDJBVY (SPVQFEFTQSPKFUBDRVJITJUWERTPQISBUJEGT

| BFWVEFTSBQQPIYWBMFHPVWFSOFNFEGOUSFQSJTF SFTUSVDUYGBEBPIOSPVQF
FUMIB PO U SIOWF EVESITIEEUDPOTEFMIVSWFIMMBODRBFWVFUBQQSPCBEFPMBQPMJIUBFGEIOBODFNROU
B\LIUJUE‘F M FYFSDJDF TVJIWEF MBSIHMFNFOUBUJPO(SPVQF
FCDNBUJCESBC\ETFNBSDIIEFHPVWFSOFEIFFGDLIUSFQSJTF 3FW VB Q P B U FAC VEHF U

FIEFSINVOISBUJPOT R
| 3BFWVEF M JOEIQFOEBEFOMFNCSFEV DPOTFJIM LFSGPSN B ODJOSF

ERTVSWF JNEMERMERP N Q P TJEVPRO T F J M | $POUSERMBPNQUBRFOTPMBBITOVFENM FYFSDJIDF

| &YBNFEFTDPOWFOUBPGDHBHFNFGUARMENFOUIT II\E/IFJSIGTIQIS’\AI\LI!:S?LSJH:B?TEDET]’\‘S?E:;II:E‘I‘:/L?SSJFFNI\EJ;EI\IJBFQTQUIESS']:@BEgDJFS
FUBVUPSJTBHRPMFVBOPODMVTDPOGPSNINEOU TENFTUSJRMEFMB P NNV O JDBMI®BO BIDGIS FO UF
M BSUIDMFEVSPEFEFDPNNFSDF

. . | & YBNFEFEPDVNFEBRFTUIPSOWITIPOOFMMF
| "QQSPCBEFM®SPDIEVESFWBMVBLRM®®OWFOUJPOT

DPVSBOWUFODMEEFDPOEJUOPSRBMFT | SFWVBFBBQQPSHVMENBPNJIEIBVEJU
| 3FWVEV QSPHSBNEF QSIWFO WEPTSJTRVER MB 4USBUIHUNQBDEAMB SITBOJU BPIFIE
4PDJIUKO QBSUJDVADINBUJOBF DPSSVQ BUEG | PSFOTBQISBUJIPABGFMBODIFS

DZCFSDSJNJOBMJUI

" | IMBEFSFNJFEBDUJWVYUIOHMBVIBVY "SDPOGJOFNFOU
| 5SBOTGPSNEWIP®NJIUEFT OPNJOBUJPOTEFT

SINVOISBUJFG@T DPNJUIEFT OPNJOBUJPBHAT | 3IFYBNFEFMBPMJUBREFTUSIEFEIMIEFOEF

SINVOISBUREGNEBPVWFSOBODF | 3IWIJTIJEPMBQPMJUEEVE NVOISBUEEGNBOEBUBJISFT
| 3FWVEFFTSBQQPSHYMEVSPNJIEBETPNJIOBUEEDT TPDJBBQQMJIDBEWMBIUSFEM FYFSDJDFTPVNJTEF

SINVOiSBUREGMBPVWFSOBODF M BQOBBJEPBDUJPOOBMESKVIO EBOMPBE SEF

MBSPDIEEYEBZPOLBZ
| JTFEEKPWY SOHMFNFOUS EFDP OTEFMVSWFIJMMBODF

FWWJTFOQMBENSOHMFNPOQUISENBENJIBE& 3FTQPOTBCURDIEMFOWISPOOFNFOUBMF
| "PODUJPOOENPOGOTEFMVSWFIJMMBODF | SFW\BFMBRPMJIUIREV(SPVQF
"TTENCMHEOISBEFIBDUJPOOBJSFT | $STBUJPOY@DPNJBKU& UOPNJOBUIFPTFNCSFIUEV

. - 1SITJEEPFDPNJIUIT
| 1SIQBSBUEFOM BTTFNCMIPISBMEBOOVFMMFT

BDUJPOOBFSFFISBIF (KVJO FOSBBDEFM®SJTF 1MBOBDUJPHEBUYV FUEBDUJPOOBSMBEII

TBOJUBPIWJIE | 2UVEFE VOQSPKMPWF MBODFNFBWOTFDPOERMBO

| 3FWVEVSBQQESEJSFDUPUSB FTUJWFEDUJWIUIT E BDUJPOOBSIBEVHSPVQMIEIMIP'SMM K
EM(SPVQFVUJWEFM FYFSDJDF | -JWSBHEP@VMBEBDUJPHSIBUVIJUFTS$PNFY FU

| "QQSPCBEFRBQQPSWII TFORMBDUJPOOBJISFT TBMBSJIT

| $POUSUEF MIOGPSNBUGF\SOBNVY BDUJPOOBJISFPTTIPOIIDIGIBYBPVEFM FYFSDIDF
FIQBSUJDJGRIUUBPDFNEBMIFSBMF "VDVONFNCSEVDPOTEFMVSWFJMMBOBIREFNITTIPO

QBSUJDVAOIY/SEFFMBNIJTTJROMVETDP OG B ¥ U JUSHT
TUJQVMBUBROVUBESNMBIHMFNFO UBQUQMODBYIMA/ ST
EFM FYFSDJDF

%'IIUFOUEPL(DJUQFB'M FNFNCSHEIVDPOTFJM EV(SPVQBVNPJOVORBDUJPBVOOPNCSF QBSEBYEJU
ERTVSWFIJMMBODF GPOERVIWBRBFORICEIVOBDUJPO

&OBQQMJIDEFIBEDPNNBOEB EMBPEF" ' &1 .&%&MFT
TUBUEBEMBAPDJIFIUMFSOHMFNFOWisJEWBPOTREM “WBMVBEYBOGODUJP O OEWFROQT FJM

TVSWFJMMB @B BRA\CU ERTVSWFIJMMBODF

| UPWFNCSEVDPOTEFNMVSWFJMMPRDDBDUIPOGBISHPOGPSNINBOEITQPTIEYBOEF &1 &% & UEFTPO
UJUSFSTPOREIW FBMNPJIOT (BDUJRGFDEBORVMB SOHMFNROUSIBSBIDMWFDPOTEFMY SW FJMNPBIIBM S F
EVSIEFTP®BOERBU DIBRVBOOINOQPJEBBTP®SEENKP\ESVORSFWE¥FTPO

GPODUJPOOFNFOU
| MFNFNCSFEIVDPOTEFMVSW FJMBVFBDIDBYW N F O WHS

OPNCSE BDUJROTIEHUJFOOBGIEF QPSUFBMYV EDJ ' JOTWMPEFTBTIBODEV UEIDFNCSF ~ MMPOTER
M TRVJIWEMFOBUD | FEFKFUPEFRQ SITFOMWPNFORNV | VSWFJMBIBENMMRPJOVYSPWGPODUJPOORRFOIEETFT

SFOPVWFMMVENMEWSBOEBUBSUIDMEY SOHMFNFOQPNJUIMUB QSJBDUFEYV MBODFNREBSMFDPNJUEFT
JOUISENDSOTEEMVSWEIMMBODE OPNJOBUJEPK‘J‘I'ISINVOISBUFRJG]F MBHPVWFSOBBWFD

BTTJT EB/®DMBCJOFUIISIEFS SBBVE BVUP TWBMVBUJPO
-FTBDUJFB@NRVJWSMFNFNCSFEIVDPOTEHWVSWFJMMB@QEEPOTEEMVSWFJMMBODF

EPIJWPOEFUFOVBEVMOPNJIOBUJG

VUSEFBOVOTPV[E.FCPOOHFPVWFSOHF@DBN|MJPSBUJPO
VOJWFBMAWBFNFNCSABUJTEM FY JHROBRY WRSE EipJEM®POTUJIWE YOPSP JT PN QFSNBOEWDPOTFJIM
DJ BV QBF EFTVSWFJMMIDOBSHFF RVFTUJPRSFTQP O T BITRIDMUBN F
“FTEJTQPTJWSIP\OEUBNFGPNCSE BDUJPEFWBBUWSF FOWJSPOOFNFLOTIDB)NI'I'FUB\/IVEFPNJB'K&-BDPOTUJUE/BJJPO
EIUFOVEBYONFNCSEVDPOTEFNIVSWFJMOMHE®D®BT DF USPJTIO®PNJIJUGBJDVIJUE M FYUFOEYPQISINOUSF
BQQMJDEBROMERNCSFSIFQSITFOMWBIBWMB FIMFTBMBSJITE JOUFSWEVDRNIDEFOPNJOBUEFGINVOISBUREGT
BDUJPOOB/UIBOINPIJOMDIBRVFNFNCSFEV DPOTFHEW MBIPVWFSOBONDFSWFONBST EBODFNDNFTPVDJ
TVSWFJM$FBOI FFOMBDEMB BIDTUIJPOOBFSFE UFOJS E BNIMIJPSBENBO®VWFSOBODF
TPIJUOEJWIEVFMWMPMNEOUSBWNSOTGPOEDPNNVOEF
QMBDFNEGFWUSFQSIEBOMMBBESFFM IQBSHBMBSJIBMF

&MIFPDVNFOBOSFHITUSODNWE ST RS



(PVWFSOFNEFWFOWUSFQSJTF
(PVWFSOBODF

-FTIDPNJUEVDPOTEFRIVSWFIJMMBODF

-FDPOTEFMVSWFJMMMBBOIDEH EBOTFNITTIR®BYSPIT QSPQPTIJUWBFOPNNBOEBUFMIM®BTEBOMFESNBIOF
DPNJUITQIDJBNJTVIO DPNJUE BVEJVO DPNJUEFT EFDPNQIUFODF

OPNJOBUJPRIEINVOISBUBREOAMEIPVWFSOBQMBN O 156 4RI TTBBBODUJIP O GFRM FEDUL S J C EEDPBITV O
OPVWFBRNJUDTUXQBM PP OTEFNVSW FJMBWE NBFS T DFDPNIUIPOEIDSIEBDYOSO HME NN S S F
MFDPNJU$FTQPOTBG’PI\DJJLB'I'N‘FE)WJSPOOFNFFQJUB!\EIJ—': : . g DR

e TBRVPDPNJUSFTSOHMFNA®OWBMJ BB PO T ERM
TPDJIUBHM TVSWFJMMBODF
$FTDPNJUTFOMBSHET IUVEMFEYFTU PO B POTEFM
TVSWFIJMRMBOPBLSITIERORNVBP VNFBUE INFUUBFT

$PNQPTJUIPDPNJIUIT

-BDPNQPTJHEM®PNIUEVDPOTEFMVSWFJMMEGDSIUF DPNQIUFODFESUJIDVMIOSETJIOSB OB O D JIOFMMNRNIE

DJ BWBOQBH QSIWVEBSFEITQPTJEBMCBIS UIDMF (BMJ@IE V$PEF
-FOPNCEFNFNCSPPNQPTHORDVEOF DPNIJWFVRIMMFSs EFDPNNFSBVSFHBEEMFVS QISIFQBFRGFTTJFQBFMMF
KVTRWBOPNCS¥BYIJNVEF TFONFNCSFBSUaDNER  MFBEPSNBRMIFPOUSITFOWLEBWBOUPJOWSBWTVEE
SOHMFNFIDW S EFMADP O TEFMVSWFIMMBODITER CSsEFT QSITJEFPUIFPNJEIBVEDIRQVNFNBST
DPNJUTPOOPNNITE UJUSFSTPOPUM QFVWFDRGBJISF 5PVMENFNCSFEV DPNJWE BVECUOTGIDIFREF MFVS
SFQSITFBWEEV O JIPOMP O PJITMICSF NOMETE JQBS OPNJOBUEBPMBEOGPSNBUMBMFETQIDJIGIDPNGUBCMET
MBPPOTEFMVSWFIMRBYBFERFRY JMANQSFOGEFTU GJOBODB®PSHEBUJP OBDRWEWDT U

ggsCSFJ;OMEE')(P?g?g?g\’/iFWHF%ﬁEMTBDgéL;CESFOE'QFOEBOD@BDVCEFTls'rTJEFDRDrPNJLQl‘PTTOMFRVBMJSJﬁRVJTFT
QuQ OPUBNNFOUHBSE MFVBIUJWJISIODJGREFNBOEBUT

_BEVSIEVNBOEBEFTNFNCSFFTDPNJUFTUHBME MB EIUFOBVTFJOFHSBOHESPVQFT
EVSIEFMFWBOEBEFNFNCSEVDPOTERM VSWFIMMBOPFEp sy psum$BWEVB PN JE BVESUBTTVRBSPVUF
I[UBCROUFORVRMBPOTEFWMYVSWFJMMBMBUPWPNFOU g 1p@EOFIHOOBSIESITJIEEQP NI WDIF MEMDPNJBET
NPEJCGMBFNQPTIJEEMENJIHIRBBPOTIRVNBUUGKED  5pNjoBUJPRIBINVOISBUFRBRF MBHP VW F S O BIE F
VONBOEBFNFNCSEVDPNJUI %JSFDEFVSFTTPVSDNBIOEW(SPVQFWFMEUDPNJIUI|
$POGPSNINBOYPEF" ' &1 .&%&MMPOTERMVSWFJIMMBODEFSBT TVOBBIBJSFDBEES(SPVQF

DPOTJER\SE PWIFNFNCSEVDPNJEIBVEQSTF O EFTU

AJTTIPPLWSBWHEFYDPNJIUIT

1SJODJQBBW BVBMIAFOT
BIVOIJPOT
JTTIPEVDPNJBIBVEJU 5BVE BTJEWIUIU

| 4VIBMQSPDFTHVNIBCPSEBFWMPOOGPSIEBOBO®JIOSF 5SBWBYFMBE VMEBFWEFTUBWIIOBODJFST

| 4VIBANDPOUSWIMERDPNQUBETOV FNDIP O TP MQ B BT I 3BFWVFEFT QPJOUDMITEF M BSSPEAT DPNQUFT
MFOIPNNJTTBESPPNQUFT ERM BOQIF FLEEMQSFNJIFNFTUSF

| IMFDUEFGDPNNIJTTBBYRDPNQUFUTVJIVWEF MV S | 3FWVEFTQSPKEBDPNNVOJREHQSFTTVFSMFSITVMUBUT
JOEIQFOEBODF BOOVFMITFNFTUSJFMT

| 4VIWBM FGGJEBDIANIUO EFDPOUSIOWF SOBVEJU | &YBNFBFTUSBWHEVFTDPNNIJTTBBYNDPNQUFUEFT
JOUFSROMEF HFTUJEPTSJTRVFAMBEIG TOGPSNBUJPGITVMEBWISIGIDBGGFOUEFRMFVSADPNNBOEBUJPOT
GJOBODDPISBUBEWFUSB GJOBODJOSF FUEFTTVJUERFOOIFEEBO MM BE SEWD P O U SM MFBEW T

DPNQUFT

| "QQSPCBEFIOFSWIDBVEBYUSRYFMBDFSUJGJIJDBUJPO Q

EFDPNQUFT | "QQSPCBUBEFT TFSWJIDBVUSFRVF MBDFSUJGJDBUJPO

N EFDPNQUFT
| &YBNFBVQSPHSBNMUEFTPCKFDBBESIEJSFDWEFO

M BVBDWFBI®RVFEFUNIUIPEFFUQSPDIEVEFT 5SBWBS/MBBVYDBROUSIOAFSOF

DPOUSIDWFSOF | 4VJIWEF MBDUJVEFN BVEDWFSOUOPUBNNFBWQMBO
| 4VIWVEJTQPEFQIIWFOBUPPEIUFDUEFTBJTRVFT E BVEJU FIEEVQMBOOBVEHQBSUFNFOU
EFDPSSVQRIEFOSBEIJDGMVFODF | 4VIJVEF M FGGJDBP DPIOUSUBIBFSOFEF M BWBODIF

EFIQMBBBDUJPOT

| 3FWVEFTQSJODJ@BIVRVET (SPVQFOPUBNNFQBS
MIFC JB ETRUM BQ STTFOUBER M@ BSUPHSBEATSITRVFT
EM(SPVQF

| SFWVEVEJTQPNIUBGQMBIBMRSPVQFONBUJOSF
ERM V IDLPFO UNSB P S SV QG G P SN | ERVCRURLB Q 0 @& UF O
NBUJCESMV DPRO UMSBZCFSDSINJOBMJIUIT

| 3FWVEVEJTQP NIUF@Q MB B MESPVQFONB U JCESF
STHMFNFOUBYSWPED SPUFDBFFBPOOIFGFSTPOOFMMFT
3(1%

| 3FWVEVEJTQP NIUF@Q MB B MESPVQFONB U JCESF
DZCFSTIDVSJUI
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1SJODJ QBB BVBMJIAFOT

JTTIPEVDPNJBFOPNJOBUEF@INVOISBUIPOT

FEERMBPVWFSOBODF

BIVOJPOT
5BVE BTTJENJUI

1SPQPTJBEFO®NIOBWEFAGFNCSROEIQFOEENUT
DPOTHEMTVSWFIMEBEDSFDUPUBFTDPNJUEV |
DPOTFEMBOBMZERI MBDBOEJEBWUKEBFNFNCSFT
OPWOEIQFOEBOUNAOTEFMVSWFIMMBODF

2WBMVBBOROO/FEMM JOEIQFOEBOEDWDVNVEFT I
NBOEBEFRNFNCSEMDPOTEFMVSWFIMMBODF

%IUFSNJOEBIPIOD FQEAD SIJUEGSETUFSNIOBUJIPQ
EF SIQBSUJBWP® BUUSJC\EFIJPIMINFOUEF MB
SINVOTSBUEF@ NBOEBUBJSFDJBVWW QSPQPTJUJPO
BMWDPOTEFMVSWFIJMMBODF

&YBNFOFU QSPQPTJUJINGTUPVUFSINVOISBUJPOT
FYDFQUJIJPORGHIBFOBEFNITTIFIDFQUJIJPORWMMFET
TFSBJFIROGJIIMFDBTIDITBOUQBSMFDPOTFEM
TVSWFJMMEFGDEEFRTFNFNCSFT

&YBNFOVQMBEFTVDDFTEFEISIHFBOUT

5SBWBS/FMBEB V®BIPVWFSOBODF

3IGMFYJP®S MB DPNQPTJUEVO DPOTFIBIWFSTJIUI
DPNQMIN F O UBRISIP GUMET Q FOE B GIDFJ DV N VEF T
NBOEB®BFQSITF O EBUNENB FIU D

1SPQPTJUVBEOTND SEATIMFD EFPIOFNCSBVDPOTFJIM
ERTVSWFIJMMBODF

4TMFDURBSEODP CEFPBOEJEBUIISPQPTIJBYRPODTFJIM
EV UNBST QP\U®/ BMJE B WIP®N J B US B W BIMBME
OPNJOBUIPBEFVYOPVWFBVFNCSFBIVDPOTFBCSJIDF
#BSUFNM FU"NZ 'MJLFSEPDWBOPNJOBUBPOUI
BQQSPVWBBBTTFNCMIPISBMFEIJOBYSFRKVJIO

%'I‘UFSNJOBBMBM\EFI'M' 'I'WBMVEB(DJOWGE/I\_M)HDOTFJM
FEERTFDPNJUHDPPSEJOBEBIPSBWBWBWUPIWBMVBUJPO

&YBNFEFTQMBEF TVDDFTTHPDEJSJHFENBWEBUBJISFT
TPDJBENMBIPDJIIBIEFTQSJODJIERIWBBWISPVQBFT
QMBCRVIGP QW PCHEFBFW\EHVMIOOW I TBHFWTJFVST
IZQPUIOEFTVDDFTTIRODF T DNQS I WOFN QB DIFNFOU
EINJTTIEGDOT TVDDFTTQBODIQJIWIFBVEF HFTUJPO
EIGBJMMBODWDDFTTBP®JIDJQISFUSBINIKBODFEF
NBOEBUW DFBGGRE® PN JWSBW BEIDMFMB C P 8BUFIPRD
EJSFDUKPWISBMEJSFDUBPISFTTPVSIVRNBIOFQPVS
HBSB QRIS SFOBYQ M BW FWRIS B U JEVMBP D JiBE V
NBSDIIWFJEMFBDDPNQBHO FREM B P SNBEFPRQSPGIMT
JOUFSHFEVUQPUFO FIMMS J BEFP OT VIBRTQP TUBMI T
TVTDFQUEERFRTF WBDBOUT

SFWVEFMBRPMIJUERVFFTTPVIDRBIJOEV(SPVQFU
OPUBNNFFUBTQFDEJPSHBOJTEBSPOVOISBUERFOT
D M JNBPWD JBIEFHF TUJPEOUBMFOUT

5SBWBYFMBBYGEINVOISBUJPOT

"OBMZEF MBQFSGPSNBODKFEFTNBOEBUBJSFIJBVY
FYIDVUR@®PNNVOIDBBYPBOTEMM VSWFIJMMBOBF
SFDPNNBOEBHORBGUJOBKFGJYBWEPWMBSINVOISBUJPO
WBSJBBOMBEFM FYFIDJIDF

3FDPNNBOEBUQPOYBEIUFSNJOBLRNMBQPMJUERVF
SINVOISBEFFENSJHFBOBODEBUBIBPIBYRVS U
ETUFSNJOBEWFIPOKFDEUXGPIOEISB EFMIBINVOISBUJPO
QPVM FYFSDJDF

3FDPNNBOEBUJINGT JNQEIFUMBD SJTIFB O J U BAH E
M IQJEINEFF$PWJIE TVSMEQPMJIUERSENV OIS B LEFTO
NFNCSEVEFDUP QPN S

1MBO BDUJEBQFSGPSNBODF

SBFDPNNBOEBUJPOSMFTDPOEJUJEPTQFSGPSNBODFT
EFIQMBEFOMBISIPEFWTUJB® S B0 DPNQUF
UFORWDPOUFEROFSJTBOJUBDSWNFM

BFDPNNBOEBUJRGMFTQ MBGTBUUSJCK WBIPW FEFT
QFSGPSNBOBE'VWSFO

2UVEEV QSJODFQEFTNPEBMJBIBUUSJCE BIPLIPOT
ERQFSGPSNBIOBPP"VWSFO BVQSPEBWEJSIJHFBOUT
FUNBOEBUBJSDNIBVEISFDUPUBSENJUWHYIDVUBGE
DFSUBVBXJBHFESIDBESEV(SPVQF

1SJFPDPOTJIEIS BBV VW FM MW F N F O UBANEPW) O S F
EFSINVOISBUIBBODPNNBOEBUYBIEIUFSNJOBEWIPO
QISINOBNEBPVQEQSFOBEFSIPNQUEBOMDPBE SSHMB
QVCMJDEB BB EPIMRVIBHUINBUIEFBINVOISBUJIPO

JTTIPEVDPNIJSFTQPOTBTRMIBMIWISPOOFNFOUBMF/ DVPSIVOIOFTOUFSWIFOVF
FOPDJIUBME&

"TTITMBS OTEFWMYV SW FJNMEVBBOOWDAFV JRWRTRVFTUJPOT
SFMBUJWEUSBUBFMRBPDJIBONBUJCEFR4&UBOU
FODFRVDPODFSBEIGJOIJRVABGNITFO'VWSF

.FOFEFTSIGMFYO\WP®AFOHBHFNFPWIFASIJFOUBUJPOT

EV HSPVQFO NBUJOSFF SFTQPOTBCIRDUBMF
FOWJSPOOFNFU®PBNRIBOWFEFOUJG PRGN N ADRIT
BUUFCEFAJBSUQBFOBOUFT

7FIMMBBERVIMHSPV @O UJDBQRIJFVMFPSJODJIQBVY
FOKFVBJTRVFU PQQPUVOJIBIX NBUJOSPDJIBMF
FOWJSPOOFNFWRBMEBMF

2NFUUESFTSFDPNNBOEBUUDWSMBQPMJUJRMFRIBMF
FOWJSPO‘OFNIFUTLD’HDM'FUBUWFFS'I'BMJTBHVHGIPVQF
FOMBIBUJOSF
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'PODUJPOOFERNFIDBNJUIT

$PNJUE BVEBBUJIJDEFSOHMENF®OUW SIJEFVS-F DPNJUEFTOPNJOBUJESTSINVOISBUJPWHEF MB

EMDPNJWE BVEJU
-FDPNJWE BVEQEVWBMBCMFRIMICISPSBRV DPV SEF

HPVWFSOB®BIOB SFDPNNBOEBBEDODROEJRVBODPOTFIM
EFTVSWFJMWEBRONDGEEF P QJ O JBPEON P S BSF\DVTF J b8 OMF
DBESEVQSPDFTEWTIMFDUBPTINFNCSFEV DPOTER

SIVOIJP@IZTIRVFAIQB I IMIQIPP¥WJITIPDPOG EF®DF TVSWFIJMMWBEDPRJUGIFVBWPB¥DPVEBETVODBCJOEB
MFINDNFTDPOEJUJROAMFDPOTFEM TVSWFIMMB/GDFTi{MEDUJPO

DPOWPDBEBA®OLSITIEPMEYV TFDSTUBENSBP NJUE
DPOEJWWR BIPJUBINPJOEFTINFNCSRIBS UJD EQHOU
USBWBFWFNCSENVDPNJIOIFQFVWFEPWORSOE WO
BVUSIFNCSEFMFSFQSITFOUFS

-FTSFDPNNBOEBUNPITFUBSIPPNJEIBVEDROBEPQUIFT
EMBIBKPSTINQEAFNFNCSRISTTFCUODBEFQBS U B
WP IDFMBMLSITIEEQIPNIJBTQSIQPOEISBOUF

-FDPNJGBVOHIMFDWEIWBRVEMBNUSIPEFEFTPVSDJOH
QFVWFDWBEKPJOBSFQRSPQPYPE EFVYDBOEJEBWT
1SITJEEODPOTEFNIVSWFJVMAMBODH TJEEOBISFDUPJSF
%BOUPWFOBMESITIJEEQEISFDUPIEBSIFTPBNWSBWBVY
EVDPNJWIONBUJOBSHFTIMFDUBIPT FNCSFEIVDPOTEFM
TVSWFIJMMBODF

-FDPNJEPJRUOPVUSFBTTVEFSBIBMJITEIBN® EOS6F

-FTIDPOWPDB EPRWTDPW QP SUBKS E EVKPVERQFVWFOU{WBMVBQBBM®POTEFMVSWFJIVEWEOGP ODUJPOCHRNFOU

DUYBSBOTNWFBTBMFN®BWE P\BYWUSIPZFO
-FDPNJEIBVETDESIVOBYUBRVFEFCFTPFOFOUPMUBU

EF DBVTABV NPJOEFVYGPJJBSBOE M PDDBTHP ®B
QSTQBSBERP®NQUFEOOVHFNMEF DPNQUFANFTUSJFMT

$PNJUEFTOPNJOBUJFOSINVOISBUJPOT
FERMBIPVWFSOBB®EIJDEWE OHMFNFOU
JOUISEMDP NIJEFDPNIJOBUJPOT
EFBINVOISBUFRPEFMBIPVWFSOBODF

-F DPNJUEFTOPNJOBUJEBTSINVOISBUJPWEF MB
HPVWFSOB®SWOBYUBRVUFEFCFTP FOFOUPVUBEF
DBVTBVNPJOVORGPOBBO QSIBMBCMENFBIWOJIED
DPOTEFMVSWFJMMGOPEP OTBOWEJUVBEFMNFENCSFT

QSPQPEFBNIMJPSBUJPOT

$PNJUFTQPOTBCINMDUBMEWISPOOF
FUPDJIUBMR BSUJDEWSOHMFNFOU
JOUISEWPNIBFTQPOTBCUMILEMF
FOWJSPOOFNFOWPDMEUBBEQUI

ME PPDUPCSF

-FDPNJWBi4 &QFVWBMBCMENMOUIBFEBWDPVEFSIVOJPOT
QIZTIRVIFFIQB EIMIQIP®VWNITIPDP O GESROWAND NF T
DPOEJUBNEGIPPOTHMBPOWP DBLRPRLSITJIEP OBV
TFDSITUBEMFPNJUE DPOEJURPEMENPJUBWV NPJOEFT
NFNCSFIBSUJDEQFROUSBWB¥YNFNCSFVDPNJWIF
QFVWEPWORBOEEWOBVUSFNCSEFMFSIFQSITFOUFS

(0]
E

EVDPOTEFMVSWFIVBWBEBBEEDSIUGESFIEIQFOEBOD 15 FppNNBOEBUNPIRTE §1BP N JBH& POREPQUIENB

BEPQUOB®MBPDJIBUFOUPVUBEHFDBVTRSIBMBCMENFO

UPVISHVOJE® DPOTEM VSWFIMVBIIPROPOTBU M B
GJYBEFRIGINVOISBEFAOFNCSEWVEJSF D UPPVDFRVIE/FAT
NFNCSEVDPOTEFMVSWFIMMBODF

-F DPNJUEFTOPNJOBUJEBTSINVOISBUJIPWHEF MB

HBKPSIUJNQEFTNFNCSFQ'S'I'TFO&JO'DBTEFQBSUBEIFFT
WP IYFMBAML STTIEEQPNIBTQSIQPOEISBOUF

-FTIDPOWPDB BPRWTHAW QP SUBBSE EFNVWKPVSOQFVWFOU
DUWUBSBOTNWFBT BMFNBWE P\BYUSIPZFO

HPVWFSORGDWBMBCMENMOCIBEBYDPVEFSIVOJPOT-FDPNJBHEGBIEBFDPNNBOEBBOROEJRVBOMPOTFIM

QIZTIRVIFFIQB S TMIQIPPWNJITIPDP O GEBROMAND NF T
DPOEJURKREMPPOTEFWMV SW FJMW\BEDFW P D BERTPRO
1SITIEPYENTFDSIUBYSPNJWEDPOEJWRMWRIBIPJUSV
NPJOEFTNFNCSFIBSUJD EQFPOUSBWB¥YNFNCS FEV
DPNJWFQFVWFBROONBOEBKEVOBVUNFNCSEFMFT
SFQSITFOEMPOWPDBEPRIPWN QP SWERSS EENVKPVS
FUWFVWRBEUWIRBOTNWFST BMFRVMBWE P\BY USIPZFO

EFTVSWFJMWEBRONDFEFP QJO JPBONP SBSFMVFIMMJIFT

-FDPNJBU& FSIVOBUUBRVFEFCFTPFOFOUPVIUBBF
DBVTBVNPJOVORGPODBBO QSIBMBCMENFBI OJED
DPOTERMIVSWFJMVBEDVE QW FS TV M BEWON FEFTM B
4PDJIUT

$IBSUFFEIPOUPMERYSTJOSF

-FDPOTEFMVSWFJMBIBOPEWIOMIBSWEFEIPOUPMPHIABAPDIIWBMFEIJSIHFEFQMFQFSTPOBFTINJIMIEV

CPVSTJIBYBOQPVBCKEFSBQQFMFEBITQPTJIMIRBNFUT

STHMFNFO UBQGFMTDBECMBTUJIJCEFEIJGG VAP OUIMITBU
EFM JOGPSNSEFLM]B’[BJM/EPDJ'I'LFI'OQBSUJDMM’&DF@PSNBU%R
QSJWJMTH&FTBUFDIBSUPSBQQFMIM]K)T.MFTPCMJHBUJPB%

STHMFNFOUBPFENNFGEOD NBUJOEF QSIWFOUBPD

QSITFEORDVNFBEOSFHITUSDNWESTFM
—J@%DJTBIDBBJMMNWB@QMBDBIQSPDTE\JSIEJFSVOFFBOU
YBMFGHESAS JOGP S QBUWIOHWITFP NJBIEIBIUT
iEDFBGGFU

NBORVFNFEUWDJEFNMNBOEBUBERFNQFSTPOR¥ASIBOU $FUUFIBSWFH BFNJEFDIBDVEFTNFNCSFEVDPOTEM
EFTSFTQPOTBCEMIEUISIIHFBFOLOJIURUBE GIJEIFTSOHMFTTVSWFIMMEMIBRVEOJRMI FOHBHRF OSFTQFDWFB

DPODFSQBRIBTUSJEUICPOAS WFOBBIPIUBFMBPDJTUT
PVQMWIOISBMFNEAW\QBPVQFOQSIWPZBBUBNNMREFT
jU GFOPUSFABUJIMWFFUMFTPCMJHBWEPIOVIBSBUBWIFT

UFSNFDUPVUFJISDPOTUBGDEBOBVWHEVSIEFTPO
NBOEBWDJIJBWFGPODUBVDFUBV(SPVQF

6OEIPOUPMMHBBHEFSTQPOESWWFOUYVRWWFUJPW T

USBOTBDUVYRBOTUSHFITEJTQPTJ GPRIBUTP C EFUGSBQQFM JOUESS P HBIWIRITTHO |
BOOVEM FOTFNEAMRFENCSFENVDPOTEFMVSWFJMAMBOD F - i}
E VOFOGP SN EUPXPIU VFODMB FE FD IBOHFNFOUAO0JGJIDBUIBRIBSWFIUINITE KPVGBMMDPOTERM VSWFJMBENBODF

-FEIUBBMUSBOTBDIW®RAIDUSFMBPDJISIBMITIBHBFT

NFNCSEVEJSFDURESBPOTEFMVSWFIVMAWOBODEIHVSF

BVDIBQJWSFFDUUPOUWQISBUIBBMITIV¢BFTJUBFT

1&EMIBPDVNFEOBOSFHITUSPBNWESTFM

UETDFNCSF E MBTVIEWDIBOHFNFBREIPOUPMPHVF

CPVSTJFS
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%I DMBSBUMBOBIJUVBEFPMOFNCSFEMEIJSFDUPJSF
FEEMDPOTEFMVSWFIMMBODF

®MEBUE TUBCMJITTEXNGOITFBRDVNFBWOSFHITUSFNFOEVMJIRVJIE FOUBTRN FEJSJHFB\ONB O EB UBUSE IBW

VOIJWFSUWFWBPOOBJTTBEWEPDJIWUIT DPVEFDJORFSOJBOI BT
| J@ FYJBYBVRIBGBNJIWORMIFNFNCSENVEIJSFDUPUSF| BVDVIOFNCSEVEJSFDWAVES/DPOTEFMY SWFJNMEWBIBD F
EVDPOTEFMVSWFJIVEWBIBBBUIJEFOUDGJIEFTTVT 4PDJIOIBIUIFNQPDIQBYOUSICVEOBMF®ORVBMEBT

| BVDVMOFNCSEVEJSFDUWPVES/DPOTEFMVSWFJNVEWBI@GD F NFNCSE VOPSHBOF BENJOJTU BPFDURY BF
o TVSWFJIJMMEODFUFSBREFOMB FTUIPWOM B POEYV EFHF
4PDJIOIBGBMUPCERMOBPOEBNOBQPRGSBVEFVOF BGGRESEONFUUBADPVETE DJORESO JBOMONET
JODSINJOBWEN@®FBODUQORTC MIRGKGIDQBSMEBFODIF
DPOURNQBEFTBVUPSJWEUVUBYSFAMFNFOUBVYSFT J@ FYJQBREFDPO @WUVFWQPUFOBOBISIFEFWP ET
DPVEFDJORFSOJBOROI BT M THBEEMBPDJIBIMFIOU| S@UIWIE BVUEFWPEST

| BVDVMOFNCSEVEJSFDUWPPVES/DOPOTEFMVSWFJNMEWBI@GD F M VEFNFNCSEVEJSFDURESEPOTEFMVSWFIMMBODF
4PDJTOIBIUIINQMIRBDVOFGBJMMUTAFP VTIRVFTUSF

(FTUJEGTDPOGRIWIUISDUT

"GJE)FQS'I'WFMB[SPOGIE/I.]]KD'U'I'SEDUBE)NFNCSIEVDPO_TF“JM"JOTTJFMM(B)BT.JEIFWISB
EFTVSWFJMAEEDSFDUPVEIFY RV EMD P ORVIFP D JIUTT | TPJO BCTUFERI®BSUJDBYFSPUEF MBEIMJCISBUJPO

E\I;(VS\AF;;/S?B?JWNJS?;TE?ET‘/F;?IigjéTéB;]gEaavoml SE[I;’:EBC%?BTVB DPSSFTEBROAFRDFQBMBSUJBIWESITDVTTEPDAOTFIM
EF TVSWFIMBBEEOWO MIFEWFMBTJUVBWEPDPOGMJIU

¢ " Y .- .-
2E.::'PB(ggEDES;KUPCFB%%PPEBH%E'P&Q%&BF(;ZDPOTBD/S]QPJOU E JOUIENSBOUWISIPRFOEBMBRYVFNIME SPVWHGE B
TJUVBEBPPO EMIQUIBHDUT

%BOMFDBESER MBQSIWFOUPLEG MBHFTUIRBTDPOCMIYT. o vy 501 5 p orFFe 16 P O D U ERGIENCSEVDP O TEFM
E JOUTSWEAGHM F NIFIOU S ERDP O TEFMV S W F J MOVEH O DFF
FOTP@®SUIDMFYFEBOVOFTJUVB WP TBOWBSBPYSF | VSWFIMMBODF

QP VW BVEI TH@ Q B S BOQLEFO GIOUSFIO UHEEMBPDIIBU  ® EIGB\EWSFTQFDOUFISOHMFEBCTUF OWB PBFS FUSEBU
M JOUQSB TP ORURMPWIOEJSENUWFNCSEVDPOTEFM SFTQPOTBEVNRNESEVDPOTEFNMV SW FJ MVFB/CSEBUSF
TVSWFJMREFMERM BDUJP POBYBSEPVEFBDUJPOOBISOHBHIF

RV $MQSITFEBIFNCSEVDPOTBPN DF EPIFIOIOGPSNFS

EOTRV JMO B DPOOBJTTBRBFPOTFRMFO UJSE®VUF

DPOTIRVFEUB@EWM FYFSBRDFNBOEBU

$POWFOUSPHOMFNFOUIFT

$POWFOUSPMDMENFODPFODMWFBTPV T IUBQWPVSTVBWIBPVSEF M FYFSDIJDEFURVFMFT
DPOWFOURWPBMJIGERDPVSBOBFJPOEBJBRPWUKPEBSY

QPVSTVIRM@FT DSJUOGFYIEVYUFSNFEF MBQSPDIEVERWBMVBEERO
$POGPSNINFVEHITQPTIJEBMBSUIDMF EV$SPEFEF DPOWFOWPVEBOUFT

DPNNFSDBPOTEBMYSWFJMWPEHFDES VO JPCEBUEV 1PVEINPIJSMFOPOWFO WIPMFNFOBYRUP SIBMOIPVST

UNBST 0T FTMJWESIM FYBNBOOVFMWTDPOWFOUJP@TEYFSDEFUISIFRSBEMJIGROMIPOWFOUDPOIBOBGET
STHMF N F O DIFE@ D M \FIOT PVBVUPSJTE¥DPVSHFT TPOWFTVIWB®DUET

FYFSDJDFTISJFUEFOM FYIDVDF®PVSTVRWIF -
| DPOWFOEBFRESBIDUSB HSPO/QIFBIPDIIFUTBGIMIBMF
-F DPOTFEIMTVSWFJMBIRGDFDURY BVDVOPOWFOUJPO + L EF  NJMMEPRVISERO MM (KVJO i

STHMFNF @WPIVWRMBEDPODMYBDPVEFM FYFSDJDF

1BSBIJMMFRGEQQMJDBLYPMBSEF M BSUJDMF
OPVWFEV$PEFEF $PNNFSDFUE BVUOBSEFTDSJUOSFT
SFUFOEBOTMFDBESEF MBQSPDIEVERWBMVBEFAO
DPOWF O DIP\OSTB ORGQSPV\GEFM M POTEFMVSWFJMMBO P OWFO BFRG BRI UBBPVERUSMIPDIIGUTBGIMIBMF
MPEFTBSIVOJE® iINBST FLEIUBIMMIBQIFNDNF BOHMB¥FBSFOETRIE FY #FSFOETEMDE VONPOUBOU
DPOTFEMWBMVIJMFDPOWFOUBPOIIPVSE FYIDVUJPO NBYJNVEhVIDIMMEBRESPFO DM TFQUFNCS R
2L%T/OHF%£]E‘£'SVPFBOSYDSJUgﬁﬂoBDm%E?%ivoﬁEuf&Tp ot DPOWFOEFFP NQUF DP VBB PDJIIFIUTBGIMIBMF
oPSNBMET (DFPCETB . "+ QPVSOQMBGEDEKP\EF NJMMEBR\ESPFO D MV F

) ) M PSJROOF u
®DFUHBSEMTEBQQRWIAMM B PO TEFMV S W FJ MWFBEJD F -
TBSIVOJREY UNBST BWBJRIDJEIEF SRVBMJGFAS | DPOWFOEBFRGBIOUSB HSPOQIBIPDIIEUTBGIMIBMF
DPOWFOUDRUBBPV GEMFRFOHBHFNFBRHBSBONBEFTPO -  +EF NIJMMEPRVISPRODMWEIWSJFS
NOSPVEFDPOUSF HB DEMUIFQBIEPDIIBIBVUPSITIFIBBIMMEFSHBSBO WHEITPNOOSBYVCIOIGIBFMEBIMIBMFE
BVDPVETFYFSDBORTSJEWSKFYFSDJDEBOMBBUIHPSIFBOHMBAFRSFOETEHEFUTPVT GIMIEMAPVT GJEBBNBFT
EFTDPOWFOUDPYBBOWRIDPODMVEETEFT DPOEJUJPOTPDJIUT + TPORODPVST
OPSNBMFT

&OPVUSHDPOWJEPOPURY FEFQV M FO USOW JH VAW
UBPRU UEFM PSEPOOBODF OEV UKVIJMMFUMFT
DPOWFOUDPODMV¥POUSFBAPDJII FUTFTGIMIBMIFIOVFET
EJSFDUFWNOOEJSFDUENFQU TPORYDMENDIBNQ

E BQQMJDBAUDPOWFOBIAGMFNFOBEAPSBFMFMMFT DJ
OFTPOQBWJITIEBOMBSI TFOIFM UJBEBOMBSBQQPSU
TQIDIJBAVDPNNJITTBEGPPNQUFT

&OETGJOJEBOHMPBESFFTBSFWBOOVFEMBPOWFOUJPOT
BVUPSJEPFOM FYiDVURPRBBIYRVSTVE®IJF MBPOTFJIM
EFTVSWFIMMBEPFBSIVOJE® UNBST B DPOTUBUI
RV BVDVDFEOWFOBIWRMFNFUOBISIFVSBVE®S JTEF

| DPOWFOBFP@SPIOUSB HSPKFGJOBO D FNAOMB
4PDJIBIrBGIMJIBMFEF u u e DPODMM BWSJIM

&MIFPDVNFOBOSFHITUSODNWE ST RS



(PVWFSOFNEFWFOWUSFQSJTF
3INVOISBUBEPRNBOEBUBIBBIBVY

$POWFOUDPODMQ@B®TOHPDJIUI 1SPDIEVESEWBMVBER®®OWFOUJPOT
DPOUSUMI®BRPOWIBVTFOEF DPVSBODFODMEEFTDPOEJUJPOT

M BSWDMF EVSPEFEFDPNNFSDF OPSNBMFT

BSUJDMF TVSFOWEFM BSUWJDMF &OBQQMJIDBER RIGBSWIDMF OPVWFEWYW $PEFEF
EM(PEFEFDPNNFSDF DPNNFSDMFDPOTFEMTVSWFJIJMB BNOJOFO QMBDWO F

QSPDIEVSGUFSQFSNFUUBIOIWB M8 EBYMJO S FINADRT
o DPOW F O RI\PENJ GEH FiD P O W F O UDJIFP\OSTB ORUBP ODME F T
® MEDPOOBJTTEGMMIPDJITWIM FYJQBAEFDPOWFOUJPEOFDPOEJUOPSNBIMFANQMJI COF@EIP OEJUJPOT
JOUFSWEQSFDUFRVQBRFSTP QORFSQRDEEVOF  op\ 1rsppiE\cPrSNBBIOMEB SPDFTNYFO VWS DB $B
QBSHUFMRI®BT VEFINFNCSEVEJSFDUPEMDPOTFJIM i - B
P S 4APDITBGIDIWBMYNDAPOWFODPO®MYFMBIPDITUI
EFTVSWFJVEWBI@PPJIRYM VEFTBDUJPOOBRSBPDJIIUI :
. . SFNQMEDPOEJUQPYBU RVBMIBBDPPOWFODPRSBOUF
EJTQPTBOWESBD EFBSP EFWPURNQISIFESE FU . ;
E BVUSBSVOFTPDJIDPOUSUMISIEPDI BN TFOEF DPODMVEFTDPOEJUOPGNBMFUUFSPDIEVFIMJITFO
M BSUIDMFEVSPEFEFDPNNESDF "VWSFQSIBMBCMFKAMOBDPODMVTEFPOPVUFPOWFOUJPO
TVTDFQUEEMPOTUJVOFSPOWFOBIR® FNFO BLAE
M PDDBTEJPDOBNPEJGJDBRMEP TPOSFOPVWFMMEMNFOU
M BCTFEPWPEJGJDBWIFPYBNFQPVSBBSHBMMHAESTRVF

$POUSBBTFSWJIDPDDMWWIUSF DFSUBJOEJDOFSNFUUBEFOWJNASFEFTDSIUOBKET
MENFNCSHEIFIPSHBOFAREJSFDUJPO RVBMJGJBBWSB@®AOEA W JT-IBE JSFD BKVRBA E FRY BIMB
DIBSHEF MBRVBMJGJFREFMDIWBMVEBIBPOWFOUJPOT
E BENJOJTU ST YVRBWFIJMMBODF DPVSBORBPVSEBOMPBESFFTFUSBWBPOTVMBNSF
FIMBPDIJIBUTFIGIJMIJBMFT QFSTPOGBBTQPTBOUMINFOGBGBDUVENDFTTBIJEFMB

® MEBUE 'I'MBCPSBEU/.I?SZ'I'TFSIBJQQH'S/WIFHPVWFSOFNFO@J\P/BM-‘-]GJDBPJJFNCQMJR\UFPS/UQFSTPOGZBTQPTBBU
E FOUSFQBIFFIQBREMBPOOBJT TBENEPDJILi NQIUFODKDFTTBIS¥SIJEIJRIIFOIBOD PO/SIFDIOJRVFET
BGEOBQQSI MEFBSBD PBEIOBEFMM POWFOU BPNERFT
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MBQPMJUMHR®FSBEF SINVOISBUIPYOP ODFSOMPOU
NFNCSENVEJSFDURPQQEPVWBBFEDUJPOOBUBOT
UPVUFQBIDJRVFMBSINVOISBUWWPENV 1STTIEEVU

TPRSIEIDFTTFWEFRVWFBDUJPOOBBESBFSPOU
QSPOPOBIBTWPSBCMMMFROGFMQPVSEE DIEFS
U EFMBINVOISBGIP@PVIASITIEFO U

EFMBINVOISBUIPYQPVSIFBEVUSRFNCSFEV
EJSFDUPJSF

EJSFDUPREHFY SEBDIEFSYNPNFOEFTBOPNJOBUJPO
MNP OUBBRD FMBAFUSJEVIFQ STETDFTTFVS

' MBRPMJUBROFSBEFSINVOISBWPRSJIBEMFV F MWF | MEJSJHFBOSUBMTFDPOEFNFTUBSHACIOIGIDIFSB
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DPVEVTFDPOENFTESFEYFSDWDF
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SINVOISBWJIPO QVCMIBVNFPNFORFTBGIJYBUJPO

| MBQPMJUHRUFSBEFMBWBMWBWBOUBBBDPSEBY
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QBBFDUJPOQBJISFT
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EhFOUSFQSJTF
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*OGPSNBFIMONFOBRME® PMIREFRSINVOISBEIPINFNCSFEINVDPOTFJIM
ERTVSWFJMMBWDIBMF *FU*EV$PEFEFDPNNFSDF

- BTTFNCMiiFOISBMO EBUFEV aNBJ B GJYE RVFE VO©BSWF\BS TJE\JIW P UBWRS VO JPRIBIGID ERMMFT
U (FVSAMIBPNNMHMPCBMMPBIWWFNCSEVDPOTFIJMDPOTFUMFIDPNJUNBIRVFE BV UGESWF\BD U JWQPWigF
EFTVSWFJMMBRIBBPNJWOIEFBIUSICVUIPO DPNQEN(SPV@EHQBTWBSH F NFOIUFVMF VO JPDFRVJ

CFTSOHMEFSIOBSUERNPBUURNNFTPOSFWVBTERVE SFTTPBUTFGPSUFNEOUCFODINBSUVEIRBSM FYQFSU
BOOIRBMMPOTEFMVSWEFJMMEOOFE FYFspowmrFT JOEIQFOEBOU
SFDPNNBOEBHYRPONJEFTOPNJOBUEFGSINVOISBUIJPOFDPOTEFMVSWFJMRBO BTUVOMFINBST B EPOD
FUEFMBIPVWFSOBYFVM FTPO@BTIFTVSYOFGPSN\EF  EIDJEEFNPEJGNMFYBSGTYERMBINV OIS B SFMB UBWF T
STQB'S UDWPNQS FOBO B BEARY VOFBIWBSIBMNF 1SITIJEEUDPOTEFWMVSWFJ VB TJEFBRMDPNIUTT
EM BTTJBVIBIVOJEWDPOTEFWVSWFJMMBODENIUIT FOSTEVITB®® SWB S JEEAWESF TFDP QE T
TQIDJBMFGTDPOGPSNBWEDMFTSFDPNNBOEBUEROT

$PEH'&1 .&%&4UBOQSIDIRVMFEJTQPFIBRRMIDBCMF .POUBGUY.POUB@®BSJIBCMF
M FOTFNEGENNFNCSEVDPOTEFMVSWFJIJMMBODF $POTREIMVSWFIMMBODGPSBRIWFM QBFIBODF
-TUVESIBMITWSMPJIWFBVSINVOISBIEPINBOEBUBJSFILSITIJEFOU u P
TPDJBQBM FYQFSEIQFOEBBOEBUIBSMMPNJIWEHFT P

OPNJOBUEBEFASINVOISBUBBEFIMBP VW F S O BONIFIF O 7IDF QSITJEFOU d 0o

BWB@OEIDBMBH¥QP S UFOOUBIFSiINVOiSBUBPISITIEFOU
EV DPOTFEM TVSWFJMMBEBFQSITIEFEBTDPNJIUIT
QFSNBOF®MDPOTFLUMFMMFMFVSBJEVCFODINBSUB

SINVOISBEYROITIJEEVIP OTERTV SW BD FBWE TB SO J POUBGUY.POUB@®BSIBCME
0 uFVSPHO DPOUBBWJISPO FVSPQPVSMF $PNJUEVDPOTFJM GPSBRINFM QBEiBODF
CFODINBSBOERVAMBINVOISBWBHEEYUJ P OBMUM NEEFFT -
DPNJUOPV®TQSITIEFEBTDPNJUOFSNBOFOETTRESU 1SITJEFOU u u

U FVSMPOUSFWJISPO FVSRIPVMEFODINBSL ENCSF o

“F DRNJUIEFTOPNJOBUJEGTSINVOISBUJPWOEF MB : - -
HPVWFSOBBDDIFO[BFDPNNBOIEV/DPOTPEJ:MTVSWFJMMBOEiD5;BEPFODSTSP,?&;?SJIVSETRB\?FDEVDPOTFWDPNJLUFOVFT
E BVHNFOWFDBSEUYEVETBY 1SiTJEFOADP O T FEJM
TVSWFJMMBEOHEITIJEFBEDPNJIUFWTBOFGGSFRTTPSUJ
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QBTE PQUJMPE®TE JOTUSVNFIDBODEFODBBDDORBYV
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SINVOISBUBPWISICVUNFSTIBYWBOEBUBJSFT
TPDJBVY
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BVDPVEFM FYFSDIDFWQPVWBGEBUUBBNG YFSDIDFpy gy jyuEEIws JUOSEN M F B UJIGHJI W J EMEMITDH V $1 B
BOUISIPWBUUSJIEWBITRONBOEBAN UJ UM FYFSDIDE Jrs N J O B MFEDE SUE S J BECFWIRS [NV O S B IDFRACS W P O H

EM FOTFNEGNNNBOEBUBITBPTBYSBITIEFQENCSFT T .
" FSNEFF NBOEBUBTBPIBB/ YORVFMBPNQMINFOUWREBU I
EVDPOTE.IFIWIVSWFJNFI\JIBEDIEFEEF(NFNCSFEIVEJSFDUPJSIyPOUJWM».DSJU@{SB.BOUJWOEEH ISFODBSBQQPSU
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FODFDPNQSMFWNBOEBUBJISRONIBURYVWFMMONPRNNIT EMBFSGPSNEGMFOUSFQSJTF
'BCSIBBFSUIIMFNRZ'MJLFSTLJ

 RTOSI DI -PSEFMESPDIBBIAFNCMIiPOISBWFEDUJPOOBESPDU
Q BQQFMITFQSPOPQ@DFS

¢ MAMINFOBASINVOISBYWAS TKE SBITEYNBOEBU ! TVMBOPMJUERGENVOISBEFPTMBOEBUBIPOUBVY
BVDPVSEIFM FYFSDJDF FOUFOERAIMINFOBD UFMRMES TWJITOB M POTERTVSWFJMMBED FB
OVNISBISFGFDUJWFNETRWFRVFTPIW FYFSBEDF SIVOJB® NBST T BHJTTEFONSJURYBDUJEBUIGT
SBUUBDIFNSFTUMINFOWDTFDDF UJUBFIMINFOUT OFSCPSNBGBEDPNOWPVIBEIUFSN )0 EF S S U
WBSJBWMBTO  BVUJWESKM FYFSDJDF WBSJBTAWRS INVOISB EMOITIEFEFNFENCS EV

! MFTMINFOBF SINVOTISBUIBOUSJIAYEFSBITEY EJSFDUBVSFLESM BOOIF BJORYFEVDBMEFAWMB
NBOEEBWUJWESHM FYFSDJDWJITRMFMINFORGUIJUSFT  QBSWBSJIBUWHRFECBTEFMBINVOISBUWGPWIPSIRVFE
PVFOOVNISBISFOMMRSIODBQBSSPEIEBITEGT OFQSFOBYBUFODPNQUWFRBECBOEPBHVOF8 S IEFM B
GPODUFYFIFTFO GUNBJEPOMFPNCSFU PWF SINVOISB GUPFIDBW $IBIPWFNCSF FOBQQMJDBUJPO
NPOUBOWTQBFODP EEGJ0JU JVBONRBYNPNFOU EFM BSUJDMF *OPVWFBWYSPEFEFDPNNFSDF
EFMFBHUSJCHNBRYBEGDFGBBP AQUBBTDIIBOM PCKFU 1 1y s METIMINFOUEF SINVOTSBUJINPROUJPOOET
E VOWBMPSJDRPNLFUBEMEBUEFMFBSUSICVUIPO M BSUIDME  *OPVWEEVSPEFEEDPNNFS B Y

$FTIMINFOBDASINVOISBWIPIDIEIUFSNIJDPOGPSNINFOU UFSNFE VAQFSITPMVUVPORVFO BQQMJIDBEFPO
E MBQPMJUJRVEINVOISBUUFRIRY BQQSPV@EBMFT M BSUWJIDMF OPVWFBVS$PEFEFDPNNFSDIEBOU
BDUJPOOBIPSEHM BTTFNGNIORSBEBY KVJO  RVJ QSiDJRV FOBTEEFWPUFGBWPSEEMBITPMV WP O
BWBOWUBNNFQSBDUEF MBSTEVDUEFMBQ B S®J YEV SINVOiISBUBMMPVBVY NFNCSFTBY DPOTFEM
EFVYJOMSINFTUSHVIEMBSPQPTEVEIGFDURYVIA TVSWFJMMBE\DIFQ F O ENE
STWITGBSIPPOTEFWMVSWFJMWBEFIBSIVOJRP® NBST | TVSIFIMINFOGTY MBS JBEMFIDFQUJPDRRQRTEOU
T BHITTRGUODJQBMERFOSJUOBFBOUJUBBJIGT ' >
" MBSINVOISBUJPOBRMMFBWBOUBBFTUPVWBUVSF

QFSGPSNBISIHODPNQUFPVSIEEIUFSNJOBERIMBYBSU . i

p . p WFSTHVBUUSJBVMSITIJEFOWEDSFD UPEESYPPOTFJIM
WBSJBEMMBSINVOISBUDWODSITIEF@BFTNFNCSFEV EE TVSWEJMBIBORYhBWENCSFEY EJSEDUBYSE
%JSFDUPMBBUSFM BOOIF DFUBKWJITEFQ/BOWSF

TPVNJBEVWP EF BDUJPOORPEFMBSPDIBBOARFNCMIF
HIOISBE¥ NBJ *MTWBBIMMFYSMDIRVFBGJIO
E BDDPNQBHMFBGGPSIBMIQEMASPVQRFOEBMB
FIWBHVEF MBD SJTBOJUBMBKFNCSFEVEJSFDUPQO §F
OPVWFSFOPODT 0 EFMFBENVOISB GUPMFFS TERUJUSF
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-BSINVOISB WGIPEIO OV FBIWLF) LEFM FYFSDJDBFMRWH
NPEJGFIBQQSPV®WBM BTTFN @I/ ESBRISE JO BISFV FEIW F
KVJO BIiUIGIJYEF o @& FOMJFWMBEFMBINVOiISBUJPO
GIJBOOVFRSNEF U W®WBQQMJIDBEMFMFSKBOWJFS
$SFUUFIWITORGDBTQSJIFODPNQUFBO ™M BMDEAMBYBSU
WBSJBBMEFNFVSFBTIHVYOFSINVOISBUPEBOOVFEMF

4 & MBINVOiISBGINGIPSIRVF

3INVOiISBUNBOJIBCMF 0 3INVOISBUWFG TE® &
BOOVEMMEFE 4 EFMB 4 EFMB $F NP O UBXOD WIKLP O U BERM B 1N VO TS B WIPSI BRO/GE S FBVU F
SINVOISBGINGSINVOISBGINGT FVAW FSDJDFEBOMBIFTV PRI B W J.BS UJSKQFS|PIRE F
UITPSIRVE  SINVOISBUMBSJBCRMGGISIF) EF SINVOISBUMBSJIBCMF
S ESTENAGYNIRMVSIBOCRFFVACRUBBWWIWFSFD  BVUJUSFMhFYFSDJDF
T e N L M FFOBQQMJD EFMEP MIUERSNVOISBUIP GFUNFSFD
B e EMhITERMNETTFNEIIBBEY KVIO BVSITVMENBU
STV 0155 @ereolV P BB WP SBEWE: "5 TP MV WERBN BQQS P OB UJRO
MFBDUJPOOBJSFT3INVOISBUBROSJI@WIFI USAMhF Y FSDJDF
N s o E A P C K FDEBIGE NV OIS B W@PSJ BOOE 11U B C MBS B P OTFJIM
MV TV SWEIM MBsNsP QP TIBVA® NJUEFTOPNJ O B U JBOT
SINVOISBUBEEGM B PVWFSOEGNBOJOGEIDIFVEICVEF
MBISIPEFSIGISFGEDWBRYFMITBQQMJRVE® YD F QU FRIO
DPNQUBFO¥F MBDSJTFBOJUBMEBY $PWJIE MFPCKFDUJGT
RVBOUJUBRNGQUERPYSU EFMBINVOISBWBPSIBEMEPTBOU
TVSEFTJOEJDBUEVSBODBOSUI SIWJTOBSMFDP O T FEM
TVSWFJMMVPEFDESIVOJRY® NBST TVOSPQPTEVDPOJUI
EFTOPNJOBUJEPTSINVOISBUJFRIEF MBHPVWES O B O
NPEBMJEFDFUSEWITIPORIUBJIJMBIFEQ OB HRE FU
-FNPOUBODUCNMF MEBSINVOISBUWBOJBTMMOWFE & EV
NPOUBBFRMBINVOISBGIPMEIPSIROFQSFOBIBIFODPNQUF
M FEFC B O E PBHIV QFB S EFM B iNV O i S B (GUPKIDB W S I0IP WF N C S F
QMBGPBOIU FODBEFTVSQFSGP S NBEME D IRV F
TEVMFRFSGPSNBOIDEY YI O E JD B UGMSEO DUFSHI 01 S R0
NP O UBERC P O\BIV E FEEMB JCMF

-FTPCKFDBZBOUFSWMBEIUFSNJOBERBBUWBANVOISBUJPO
WBSJBBOGVFMMF MFJOEJDBUGYSEBODRBEGHOGJIJOBODJIFST
VUIJMMHAEYEP OE|S B BURMRY FMF\VSIWFBF TBUJT G BBWU PDO U
TPCRIUBFWMI BQBOJBHFT FU

3INVOISBUWBOJBCMF $FUTMINFOBF SINVOiISBUBPOTBOTPCKFWMBQPMJUJRNF
EJGGIiSIF SINVOISBEVROITIEEDQEISFDWEPIBIREFM FYFSDJDBFMF
QSiWPZBBT
3INVOISBUWBOJBCMF $FUTMINFOBF SINVOISBUBPOTBOTPCKFWMBQPMJUJRAF
QMVSJBOOVFMMF SINVOISBEVROITIEEDQEISFDWEPIBIREFM FYFSDJDBFMF
QSiWPZBBT
3INVOiSBUJPO "VDVONPOUBOWIUIWFSBIVDPVSEF MhFYFSDJDBVUJUSF
FYDFQUJPOOFMMF EhFYFSDRIOEISJFOESIUS BOMIJESM FYFSDJDF
3INVOISBURGDEBQJUBM uou 9BWJFEBSUJSBI CiOIGIJDMEF 0 KVIMMFUEF M BUUSJEFUJPO
U OUBDUJPPA QFSGPSNBODE EV DBQJUBMJBM
EIDFNCSF

$FUUFUUSJCFOURRIBO MM BESEFM BVUPSJFBUSP@IBS
M BTTFNGVMOFSBEFTBDUJPOOBESMBIPDJIIEV 0KVJIO

FUSITPMVUBBBF M BVUPSJIBBWPSEIFBSMFDPOTFEIM
TVSWFJMWPEBGDBT IBODEFV KVJO

-B WBMPSJTHEFJPEDUJPEF QFSGPSNBEDWMBEBUF
E BUUSJCO FRBOIDFTTBIJSFEFQEITFOUBRMBIB MMV S
MEBUEhBDRVJTEBIFPIUJIPPOQBSUJDVWIFIRP OEJUEFOT
QFSGPSNBQLBDIIEMFBHRVITIJOFPROWBBSFNQMIFT

- BDRV“JTE[I'JGH’OJEJFJTBBU.A].HECF'QFSGPSNHBODEUJUSJACWTEIT
TPVNJENOMPOEJWEROSITFOBMEBUEBDRYVJTRWEEFT
DPOEJUBP@ASGPSNBQRBIDJINBSHNFSDJIDFFATIDVUJIGT

-FIDPOEJUBEFQFSGPSNBODBDIBVMBDUJEFQFSGPSNBODF
BUUSJCRGFT TPORIGJORBBSIGISFEWBSAISIURYBDUJUBUJIGT
EPOEFVYDSJUOBETPMYJUFSOBTITTVMFDIJGESBGGBJISFT
DPOTPMIEI &®HBOTPMIBFSNIPOSIGISFBYEVTJIOBMBO

MVJ NDRNGQIBTBWFRBIVJIEBODENNYVOJRBWNBSDIEWO
DSJUDBWEY UG SIBFTTVBIRFSGPSNE®YB T XEFSF B D USIN OT
QBSBQQESWOEJPFSIGISFODF

&MIFPDVNFOBOSFHITUSODNWE ST RS



(PVWFSOFNEFWFOWUSFQSJTF
3INVOISBUBEPRNBOEBUBIBBIBVY

2MINFOUT

.POUBOWHASTIT.POUBOBUIUSJCVIT
BVDPV&F

ERBINVOISBUJPO \MpEYFSDIDF MhFYFSDJIDF
TPVNBMWPUF EOFVSPT

1SITFOUBUDPANFOUBJSFT

-F DBSBD UXPIFG JEFEFUDB MU EEFDFSGPSNBGDPMOUFSOFT
BV(SPVQBFQFSNRBE FEJWVMMBFOF$BVUFEPNTITTVF
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UFRYFSIWJITITBHJITEFG®LKFDRVBOUJSBEQPGBYEBFTOEJDB WGNOSBODIBEEPPOTEFMY SWFIVMEWBRBS T W B M QEBISI F
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M BTTJEWIDHEFSOBASSIVOJPENVDPOTEFM VSWFJMBAMBODF
DPVEFM FYFSDJDFLPVS DFU QB SUIBSJIBT MFBAEMIU
U UFVSFISVQPVSPVIQBSUJIDJIFEGHFIE YW VOJED
DPOTEEMVSWFJMMB\ONIE PBBNFOE 0 (FVSRESVQPVS
MFDPOTFUNMO\BPPOGISFOIMIQIPOJRNBEUFINVOISBUJPO
WBSJBEMFSITFORVFS VONPOUBBR U OFVSPOSVUT
DPNQWRF O VOBVE BTTJERBUIQ

51JFE8BJQFSIARIAPVUSPBIUSJIC VY OHRMI N F OBRNBIISESF

TFGPODUEFNFNCSEVDPNJEIBVERWEFNFNCSEVDPNJUT
EFTOPNJOBUJPFROSINVOISBUBPBAMBEIPVWF SO BEEPIM F

NPOUBROIWXEM BTTJIBVIIVOJEFTEDPNIUITBABIDITI
RVAMMBBSUJDJEROIPIVOIJEEDIBRVBPNJEPOOWIEWOF

SINVOISBUMBME & UuFVSPDFNPOUBOWBOSBNFOE

U OUFVSPQPPVIPVUFBSUJDJQBRUPOB@BSDPOGISFODF
UIMIQIPOJRRAFS MBBMIBEMBBSUJIDIEBEBUFSGSBI0

BVSIVOJEFIDPNIJUWESFQSITFOWI FVSEISVUT

*MTWSIDIJRVFDPNQUFFOEVDPOUFYBPJUBUXFM B
QBOEINEF$PWJIE MFNFNCSENVDPOTEFWV SW FJMMEDFD F
DPNQSJITFS8BJQSITIEEQNP O TEFMV SW FJ MRBEOFP O D |
BVWFSTFNEPMB)BSWBSJBCR\FEIFSiVOJPEVIDPOTEM
TVSWFJVMBRODENJUIFOVEFOEBMBISIPEFDPOGJOFNFOU
TPFOUBIF NBSFWF INBJ DFRVBIUIBDU)BSIPPOTFIM
EFTVSWFJVEWB QBWSJM EBOMPPNQMINEMBPMJIUERVF
SINVOISBUIPWS JODMEBRO MEBQQFESAHPVWFSOFNFOU
E FOUSF@S/ABR QSP\QBI®I BTTFNEMIESBEFBDUJPOOBJSFT
EV KVJO

7BMPSJOBRBWBOUBHFT ABOPCKFMBQPMJIUER\SHNVOiISBUIPTNBOEBUBJIPONIBVY
ERUPVOBUVSF OP®BYIDV WIS OFMBSIWPZGBT

*OEFNOEBEIQBSU 4BOPCKFMBQPMJUERF\SHNVOISBUEIPTNBOEBUBJIPONIBV Y
OPFYIDVWIRAVIS OFMRSIWPZE@BTU

*OEFNOBBOPO DPODVSSFODF 4BOPCKFMEQPMJUER\GHNVOISBUIPTNBOEB UBJPONIBV Y
OP®BYIDVWIRTS OFMBSIWPZGBT

3ITHINEFSFUSBYQRMINFOUBJSF 4BOPCKFMBQPMJUEFSHNVOISBUIPTBOEBUBJIPONIBVY
OP®YIDVWRVS OFMRSIWPZE@BTU

“TTVSBGEFHF QP O T BLIWENIE "QQMJIDBCMF
EJSJHFEBOEBUBIBPIBYY.4

B .POUBOCB\BWBOBFUFEWBPVSBF U FQSIMOWFER BOPNQUBENQEE 0
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"VUSNENCSFEIVDPOTEFRIVSWFIJMMBODE "VDVOFNCSEVDPOTEFWMVSWFJVEFM@PPD JIOTBQFSTV

. i . EFSINVOISBUBPRVFMROEBUVB¥FDFTPJEF MB) B SEF
-BSINVOISBUIPOBMFSTBV DPVSEFM FYFSDIDRPV  1ppjjuicDMEBO MRISINOBEBPOTPMJEBWIPOE F
BUUSJ@WIBJUSFM FYFSDJDE DIBDVEFTNFNCS FEV

M BSUIDMFEVSPEFEFDPNNFSDF
DPOTEFM VSW FJMBMUOINEFM FWB O EBEF NFNCSEV )
DPOTFEMTVSWFIJMMABRBFBTIDITBOUEF TFTDPNJUIT *MFTWBQ@FRVFMFNFNCSFEV DPOTFEIMTVSWFIMMBODF
TQIDIJBMBODIFDPNQSMFNFNCSFBIZBOWIOPNNITBYV SFQSITFOMBEO®BMBSOFIQFSIPJWEBTEF SINVOISBUJPO
DPVSEIF DFNDNFFYFSDFIRQSITFOWIF EFTTEBOMF TQIDJGBRUBIEFM FYFSORMFWBOEBU
UBCMFEB:\'{ZOUIGD'IDFC]CB'I'NVO'I'SBU.FFP.II?\?FUSSF]'NVO'I'SBUJPOWTBQPVUSBQQH:;W[FMEPO BQQMJEBEJIJAFQPTJIJEBPOT
BUUSJCBNENIFNCSEVDPOTEFMVSWFJINKMBODF NJYJWHYV DPOTFEM TVSWFIJMMEBODMRFVF QPTIFTQBS
$FTIMINFOAOTUJWNBFFO/UBFNV O 1S B WIFPSOTHWD PV &F M BSUIDMF EV$PEFEFDPNNFSBPUSB@OB¥TQFOTIPO
M FYFSDJDFPV BUUSJCBNRJJUBFM FYFSDJDFBYVY EVWFSTENEOWEBINVOISEBMWPEIFBITEONBO E BAF
NFNCSEVDPOTEFMVSWFJVAVOBQRMJID EG WP MJUJRVEFNCSEVDPOTEFWMVSWFJMMBOMBIEEUUBGMBMP ST RI\BF
EFSINVOISBRMIOF\FIS BQQMJDBANRKRWHDFMMBE 1D J DPNQPTJWENWDPOTFIMTVSWFJMEBWDFBIHVMJIGOF
BQQSPVWEBFBEDUJPOOBIPEFM BTTFNGNOES B B¥ JODMWBIBLE EFIGVMBYVTQFOTJIPO

KVJIO
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3INVOISBUMPIBVWSBWBVYY "VUSBTNVOISBUJPOT
EMBBSUJDJI@RYIIN@®IFEWYDPOTFJIM SINVOISBUGP@WWBSJIBCMF
NPOUBIOBVWMFVSPT FYDFQUJPORWRMFBERBBUVSF
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$PNQUUFFOBVDPOUFVRIGIJUBIBWRBOEINEF$SPWJIE MANFNCSEVDPOTEFMVSWFJMAMBEDENQ SITFSB83JQSITIEEQMPOTFIM
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DPOGJOFNPFWUBF NBSFWF (INBJ DFRVBIUIBDU)BSIBPPOTEBMSWFJVAWB GEDESIMEBOMBPNQMINE®M®PMJIUBRVF

SINVOISBOQPMS JODMEBOVMBBQQESHPVWFSOFEF®WSF@S/IBEQSP\QBE BTTFNEMIESBEFBDUJP O OBYS KNV JO

.BSDSBQQBESNITTIPBRIFGPODUBFOFIEVDPOTEFMV SW FJMMBDPRNJIEFOPNJOBUREGBINVOISBUVEQRVJIMMFU

C 'MPSFOREMBIUUIOPNNIASITIEFEOMDPNIBI&QBSIDPOTEFMVSWFJMEWB QRIDUPCSF &MWMB 18T TIJEFEOMDP NJEFOPNJOBUJPOT
EFBSINVOISBUREGNBPVWFSOBUDRWEUBBUF

D .BHBMIFTTOFQFSTRIREFSINVOISBEEBATRPOTP®IBOEBEFNFNCSEVDPOTEFMVSW FJMMBWOPRNJEIBYEJIQBQQMJIDEBNBO
QPMJUBRWFSTFNEOBINVOISBUNG@QWMJIDBECWGUJIEVISPVQ¥FSIEIHSIDPAMIP FDPNQSUSFEJGBMEBMTEINSIDP MV SBOBET
EMFVSAQSITFOBBTRIBVDPOTEEMVSWFJMVEMBIBIEJ EFMFQB S UJIDJBEWBIROIJEWYDPOTEFMV SWFJIMMBRIBEPPNIJWEDPNQUFS
EVFIKBOWJFS

E .BYJNEF#FOU[NBEOEINJTTJPBRIFGPODUBWDFUBVDPOTEEMVSW FJVBWBREE EBAW (N B J

F "NZ'MJLFBTLIDPNNIMNFNCSEVDPOTEBMVSWFJMMBDBFTFNE@IWIFSBMFY EF KVJO

G 'BCSJIDESUITMBRNZIOPNNINFNCSEVDPOTEEMVSWFIMMBOBFTFNEVIFSBMFY EF KVJO FUSITJEEQWPNJEEDOPNJOBUJPOT
EFBSINVOISBUREGNBPVWFSORBBMPOTEFMVSWFJMIWB QRIDFUP CSF

H 11JMJ@RBEVEPFYBMI§BOESHOIWIOPNNINFNCSEVDPOTEFMVSWFJMWFRGHTFF OWBTB M B REBBDPNIJBEVHSPVEN OPWFNCSF
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(PVWFSOFNEFWFOWUSFQSJTF
3INVOISBUBEPRNBOEBUBIBBIBVY

"QQSPCBWFBDUJPOOBUISMIMTFOUBUJPO
EFIBITPMVUISPWOMBUBWYSTNVOISBUJLPBIF OLBZ

& 0B QQMJD EEUBRIU JB M F *FEU U O PV W FYEW %JIJYJOSFTPMVUJPO

$PEF EF DPNNFSDMBQPMJUJRNFSINVOISBWEFT "QQSPCBEFM®PMJIUERSENVOiISBWBIPOMIDBCMF

NBOEBUBITSBPIBEFNDNFRVAMFMINFOEARSINVOISBUJP N T
WFSTI'F'UBUUSJ@\)V'I'YNBOEBUB.JTEPFDI'JBDPODFSCIF'FTSPOU%\'{HSITJEFE@/UDPOTFE VSWFJMQBWO®HFYFSDJDF

TPVNJETM BQQSPCEBTRPDUJIP OO BISERF MBQSPDIBJOFRVIFSBMMIE (EIDFENCSFE
BTTFNCMIP®ISBBIGOVFEMBDUJPOOBBEFYEVQSPKFU. BTTEFNCMIGISBMEBUVBOWPOEJUEFAVP S VAEF
EFTSITPMVWBIP®BFBVMBZR OLBHXFTQSITFAWI BQSOTNBKPSHHARVITERVMFBTTFNCMIHFIOISBMESEJOBJISFT
IUB@WBIDIRVAMBVNISPUBEURBOTPMVEJTROEIDBMBWFDPOOBITTRGDEN SBQQFESAEJSFDUPUBFSBQ Q AESU
OVNISPUBBRPID JURSGN CM EIBFOMhBRROPOWPDBEJIPODPOTEFMVSWFJMMWESOBEY W FSOFE AW S FQSJ MY
QBSBSEFEVCVMMEEBBO® OPOMIHBNWEMIHBUPBSFTIVMUBW BSUIDME EV$SPEFEFDPNNFSPBEKPJBWSBQQESU
EFTWPUEFTBDUJPOOBESBVCMINMAJWOUFSEOFWB  HFETUJPIOSIWREPMIUERSENVOISBEFPTNBOEBUBISFT

4PDJIMRP\WP/WSVJIJWBBMENWPUF TPDJBWY TBWPMSTOGPSNB BFMBIUEWE FOTFNEMF
NBOEBUBJPDIIBYYDFMMAFMBUEWABRVINBOEBUBJSF
)VJUJOB“FFPMVUJPO TPDIJBRQSPWVWOBQQMIDEFIBPSUIDMFT FWB

, . . EV $PEFEF DPNNFSDKMBQPMJUJRNVEBINVOISBUJPO
QQSPCBUEFMPMIUERSFNVOISEBIPOMIDECHE GV DBEMFITIEEUDPOTEFM V'S W F J MEFBVEDRED J i U 1

BVUILISITIEFOW EJSFEDURIBWSM FYFSDIMEME  qpvg FYFSRYDFSBMMIF (EIDFNCSF  UF MRWFF NFWT B
EIDFNCSF EIDSIEBOTMFSBQQPBW DPOTFEM TVSW FJMME SV

- BTTFNCMIGISBMBEBUVBOYWPOEJUEF@AVP S VAUEF HPVWFSOFEFROUSFR@EIBRUSBQQEFHFTUIRSITFOUI

NBKPSBHRVITERVMFBTTFNCMIHFOISBMESEJOBISFRY PDIBQIWSKFU(PVWFSOFNECRDUSFIXSEVFEPDVNFOU

DPOOBJITTRGDEN SBQQMEMEJSFDUPUSFSBQQMESW £ FOSFHITUSBNWGSTFAFMBPDJIIUI

DPOTEFMYVSWFJMMWESOMFEY W F SO F EFROW S F QS WY

M BSUIDMF EV$PEFEFDPNNFSBEKPJBWUSBQQESU QO[JONFITPMVUJIPO

TPDJBWY TBWPMETOGPSNB BFMBUEWMFFOTFNEMTF N
NBOEBUBJTS:FDTJBVMDFMMSFFIMBUHV‘DHBRVH\IBOEBUBJSIJ?’VMNFNCSFE\/DPOTEFMVSWFJM@@WFYFSDJDF

TPDJBEMMFBIWITIPOQTPSUEFDFMMRBMMPOTEM RVIFSBMMME (EIDFENCSFE

TVSWFIJVMBMBOBWSIM FRBMBPOTEFWMVSWFIMBWBODF. BTTFNCMIGISBMEBUVBOYWPOEJUEFBYVPSVALEF
NBST UFMRVFEIDSJEBOMFOPNQMINFEOMSBQQFE8 NBKPSBHARVITEARVMFBTTFNCMIHFIOISBMESEJOBJISFT
MFHPVWFSOFNEGOUSFQBVTBPOTFEM TVSWFIMMB®PROOBITTRGDEN SBQQFESAEJSFDUPUBWFSBQ Q FESU
BQQSPWOBQQMIDEFIPOUIDMFT  FLB EV DPOTEFNMVSWFJMMWEOBFVWFSOFEFIOW SFQSJ WY
$PEF EF DPNNFSDIMBQPMJUJHRR/FSIN\'(O"ISBUUJFPQJBMFM BSUIDMF EV$PEFEFDPNNFSEBEKPJBWSBQQEFU
BQQMJIDBCMHTIEEUBISFDUPRMEPDJIIQPVIB FYFSDIDKFTUJPIO SIWREBP MJIJUERSENVOISBEFPTNBOEBUBISFT
DMMMIF (EIDFNCSF UFMWFFMNNBIDSJBEBFOMBBQQPSUTPDIBVEY TBWPMSTOGP SNB ISFMBIUEWF FOTFNEMIF
EVDPOTEFMVSWFJMMWEBOBFVWFSOFEFOWSF@EION NBOEBUBJIFDIBWYDFMMFMBUBWHBRVMNBOEBUBJISF
BVSBQQEFWFTUIRSITFOBMDIBQJIWSHPVWFSOFNFOYPDIJBRQSPWVWOBQQMID EFIRPTUIBMFT  FB

E FOUSFRBEVEPDVNFBWOSFHITUSPNRWFSTFHEFMB EV $PEFEF DPNNFSDMBQPMJUJRWBINVOISBUJPO
APDJIFIUMMFDOPNQMINFDDFSBQQESDSIWRBIIWITIPOBQQMIDBCWFNCSENVDPOTEFWMV SWFJNVBVFBABIPD JiU |
BQQPSWHBFMMF DJ QPVI@ FYFSRYDFSBMMIF (EIDFNCSF UFMWFFMNB
EIDSJEBOTMFSBQQPEW DPOTFEM TVSWFJIMWBEMF
JEVWIOSETPMVUJIPO HPVWFSOFEFROWSFEEIBUSBQQEFHFTUIOSITFOUI

}é DIBQJWSFI(PVWFSOFNEGWUSFXSEVFEPDVNFOU

"QQSPCBLE;FFMEQPI\/IJUEFES'FNVO'I'SBLBJQP@MJDBC@  OSFHITUSDNWES T FREMBP DI U

BVY¥ NFNCSFEV EJSFDUP@B¥SM FYFSDDMPT
MUF EIDFNCSF

WP VJONBITPMVUJIPO

- BTTFNCMIGISBMEBUVBOYWPOEJUEFA®YPSVREF "QQSPCBEFMBPMJIUERSENVOiISBWBIPOMIDBCMF

NBKPSXEHARVITERVMFBTTFNCMIHFIOISBMESEJOBJISF ; .
DPOOBJITTRGDIEN SBQQHESAEJS FD UPUSES B Q Q FESU E\L&SITJEE(VEJJSFDUCE’BSIB FYFSBYIDF SBM 8MIF

DPOTEFMYVSWFJMMWEOBFEYWFSOFHEFOW S F QSJ W/ EEIDFNCSF

M BSUIDMF EV$PEFEFDPNNFSBEKPIJBWSBQQESU . BTTFNCMIGISBMEBUVBOWPOEJUEFAYP S VALEF
HFTUJPIO SIWHEEBIPMIUERBFNVOISB EFMIBOEBUBISFBKPSBARVITEAVMFBTTFNCMIHFIOISBMESEJOBJISFT
TPDJBWY TBWPMSETOGPSNBBFMBIUEWFFOTFNEMF  DPOOBJTTRGDEN SBQQFESAEJSFDUPUBES B Q Q FESU
NBOEB UBJPI B¥YDFMMFMBUEWABRVMNBOEBUBJISHPOTEFMVSW FJMMEOBEVW FS O F EF0OW S F QSJ WY
TPDIBFMMFBIWITIPQQPSUEFDFMMRBMPMPOTEM VM BSUIDMF EV$PEFEFDPNNFSEBEKPJBWSBQQESU
TVSWFIMVMBWBOBWSJM FWQBMPPOTEFMYSWFIVBWBODFHFTUJPIO SIWREWPMJIUERSENVOISBEFPINBOEBUBJSFT
NBST UFMRFFEIDSIJEBOMFOPNQMINFEMSBQQFSE TPDJB\EY TBWPMSTOG P SN B BFAMEBIUEWNF F O TFNEMF
MFHPVWFSOFNEGOUSFQEVTBPOTFER TVSWFJIMMB QRO EB U B JISPHIJ B¥YD FMNMSFIMB UBWHBRVMNBOEBUBJSF

BQQSPWOBQQMIDEFIPOUIDMFT  FLB EV TPDJBRQSPWWBQQMIDEFIPSUIDMFT FWB
$PEFEFDPNNFSIMRPMJUBRYIMNVOISBBIP@OMIDBC¥ F EV$PEFEFDPNNFSDWBQPMJUERBENVOISBUIPWBMF
NFNCSFEVEJSFDUPRSME FYFSDMVMIF (EIDFNCSF BQQMJIDBCMHTIEEWEISFD UBPR\SEPDJIQPV FYFSDJIDF

UFMRWFFMWNEIDSJEFOMBSBQQESDPOTEFMVSWFIMMBRDFFSBMMIF (EIDFNCSF UFMWFFMNNE|D S JEFOMF
TVMAHPVWFSOFNFOWQUSFXPIBY SBQQFEFUHFTUIPO SBQQPEV DPOTFEM TVSWFIJMMBSRFHPVWFSOFNFOU
QSITFOBV DIBQJWSHU(PVWFSOFNEORDUSFIDSEVF E FOUSFEPIBUMSBQQEFHFTUIRSITFOBMDIBQJIWSF
EPDVNFEWOSFHJITUYENMORSTFNEF MBIPDJIWHUMFT  ju(PVWFSOFNEGWUSFIXSEIMEPDVNFE@UFOSFHITUSFNFOU
DPNQMINFEWDWDFSBQQMRESDSIWBOGBIWITIBP@QQPSUEFT VOJWFSTFRFMBPDJIUIT

DFMMF DJ
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5SFIJ[JGBNFPMVUJPO 4FJJONBITPMVUJPO
"QQSPCBEFMB®PMIUERSFNVOISBWBIPOMIDBCMBGQSPCBUJPEFT IMINFOUTGJYFT WBSJBCMFT
BVWFNCSFEIVEJSFDURBSE FYFSRY@FIBMPT FUFYDFQUJP OODPFRMWMIP TBOIBSINVOISBUUPOBMF
MF ETDFNCSF FUMFEWBOUBEFUPVWBUVWFSTPVBUUSJIEVIT

- BTTFNCMIGISBMBEBUVBOWPOEJUEF@RYVPSVRUEF 9BWIFSBSUJSUSITIEFGY EJSFDUPBSFUJUSF
NBKPSHEHFARVITERVMFBTTFNCMIHFIOISBMFSEJOBISFERM FYFSDUVIAE EIDENCSFE

DPOOBJTTRGDEN SBQQMSAEJSFDUPUS¥FSBQQMSU pgr1ENCMI®ISBMEBUVBOWPOEJUEFAY P S VRE F
DPOTEFNMYSWFJMMEBOBFEVWFSOFERFOUSFQSIMW — NpKpsB8ARVITEGAVMFBTTFNCMIHIOISBMESEJOBISFT
M BSUIDMF EVSPEFEFDPNNFSBEKPIBUSBQQRSU ppooBITTRGDENSBQQESDPOTEFM VS W FJMIWESDD F

HFTUJPIO SJWHEPMJIUERBFNVOISB IEFPTNBOEBUBISFpy \wESOFRFDWSF@BJBESBQQESHFTUJPQQSPVWF
TPDJIBVEY TBWPMETOGPSNB SFAMBUEWF FOTFNENMF £ 000 MJIDEFIPBS UIDMF EVSPEFEFDPNNFS OWFT

NBOEBUB JIPAIIB FYD FMNEFIMB UEVDARBRVMNBOEBUBISH\{NFOUGIYFWBSJIBCHMEFEYDFOUJP ODFNTP T B OAB
TPDJBEQSPVWEQQMIDEBIPIUIDMFET  FWB STNVOISB UPWENFM FEWBOUBEFTPV OB UVEFSTHY
EV $PEFEF DPNNFSDMBQPMJUJRIVEINVOISBUJIPEyyseeBwWIFSSUJIBYVUIEFAPOBOEBEF1ISITIEEDU
BQQMJIDBYWMFNCSEVEJSFDUPREE FYFSRYDFSBMPT £ ;55FpupReE FYFSDVMMIF EIDFNCSF  UFRY JWTOU
MF EIDFNCSF  UFMWFFMMEIDSIEFOMBBQQESU o gjTFO EFOMFSBQQPEBWOPOTFIMTVSWFJMMBDIFF
DPOTEFMVSWFJMMWEBOBPEVWFSOFEFOUSFESIBY — HpywFSOFEFOOWSFESIBUSBQQESFHFTUIQOITFOUI

SBQQPEUHFTUJRGITFOBY DIBQIWSFI(PVWFSOFNFORy p1gQJiSFi(PVWFSOFNECOUSFIXSHEVEPDVNFOU
E FOUSFRBVEPDVNFBWOSFHITUSBNRFSTFEFMB £ FoSEHITUSDNWGSTFREMBP D J1U I

4PDJIUI

%JY TEQNBITPMVUJPO
"QQSPCBUJPEFT IMINFOUTGJYFT WBSJBCMFT
FUFYDFQUJPOIFNWIJIPTBO®BSINVOISBUUPOBMF
FUMFBEWBOUBHFUPVWBUVWFSTPWBUUSJIEVIT

. = -PVIJNVZPWEN VE FD USHEM FYFSDJDF
BUUSJCBMUJUEBSKFM FYFSDJDFRE M FOTFNEMF 3 o cok ie JByeE =0

2VBUPIONBITPMVUJPO
"QQSPCBUHPDJOGPSNBWIP®IJIPOOBNT* EF
M BSWDMF EV$SPEFEFDPNNFSDFFMBUBWYT
SINVOISBUWRSITIBVDPVSEFM FYFSDJDFPV

- DMMIF EIDFNCSF
NBOEBUBJI®PPUBKSBIJTEPMFWSB OEBWNTFJIBV o
DPOTEFMVSWFJVMAMEODFSFDUPJSF - BTTFNCMIGISBNEEUVBOWPOEJUEFAVPSVINEF

o NBKPSBHARVITEAVMFBTTFNCMIHFIOTSBMESEJOBJSFT
- BTTFNCHMIGISBMBEBUVBOWPOEJUEFBVPSVRUEF DPOOBJTTRGDENSBQQENDPOTEFM VSWFJMWESDMD F
NBKPSBHRVITEAVMFEFBTTFNCMIHFIOISBMESEJOBISFHPVWFSOFEFMW SFRBIBESBQQESHFTUIJRPQQSPVWF
DPOOBJTTRGDENSBQQESDPOTEFMVSWFIMMBIODF FOBQQMIDEFM BSUIDMF EV$SPEFEFDPNNFSIMFT
HPVWFSOFEFOWSF@®SIMHKM BSUIDMF EV$PEFEF IMINFOUGJYFWBSJBCHMEFYDFQUJPODFNWJP TB ONB
DPNNFSDEBFQQSPVWIFBQQMIDEFINWBSUJDMF  EV SINVOISBUUPWENIFFEWBOUBEFTIPV OB UVWFSTRY
$PEFEFDPNNFSDJFF.]TOGPSNBNJE!BOJPO(BI\E]EFM"BSUJDI‘QE}USJ(E\,LPTVJ([VZPLBVUJqu_—rchBOEBEJFNFNCSEV
- ~ EVS$PEFEFDPNNFSBFMBUBWYSINVOISBUJPCOElJSFD UPRGE FYFSDNBAF (EIDFNCSF UFRV JWOU
WFSTIBVDPVSIFM FYFSDJDFRPVBUUSJCBWUIJUSHKF QSITFOEIEOMFSBQQPSWDPOTFEMTVSWFJMVBWIFF
M FYFSDJDEM FOTFNEFMFBOEBUBIJIS®PTBEWSBJITEPB HPVWFSOFHEFROOWUSFBEPIBWSBQQEFHFTUIBSITFOUI
MFWSBOEBBNTFIJBVDPOTEFMVSWFIMMEYEBSFDUPJISEY DIBQJWSKFI(PVWFSOFNECROUSFIXSEVEPDVNFOU
UFMNRF\/TFDFTJOGPSNBLG].H—O/TSEBOTMFSBQQF’E_WF E FOSFHJTUSPNWGESTFEFMBPDJIUI
HPVWFSOFEFROUSFBEREIBMSBQQEFWFTUIRSITFOUI
BV DIBQJUSKI(PVWFSOFNECADUSFIXSEVEPDVNFOU

E FOSFHIJTUSPNWGSTFRFMBPDJIIUI %JY INOQNRBITPMVUJPO
"QQSPCBUJPEFT IMINFOUTGJYFT WBSJBCMFT

lf-lLJl\/IF]BWBOUBE[FIJPVLCFBUVS\/FFST'P'I\[JBUUSJCV'I'T

FUFYDFQUJPOOFFWMIP TB®IBSiINVOiSBUBPOBMFY -BUUIJFV-FDIBSOZNFNCSF EMi EJSFDUPJSF
FUMFBWBOUBEFUPVWBUVSFSTPMBUUSJICV(FW IEFM FYFSDURAFE EIDFNCSF
EBIJFSPABIASITIEEVDPOTERMMVSWFIMBZODFBTTFNCMI®ISBMEBUVBOWPOEJUEFBYPSVRUEF
UJWESFM FYFSDBMINTE EIDENCSE NBKPSHEHARVITERVMFBTTFNCMIHFIOISBMESEJOBISFT
o DPOOBJTTRGDENSBQQEVDPOTEFM VSWFJMWESDD F
- BTTFNCMIBISBMBEBUVBOWPOEJUEF@YVP S VMLEF HPVWFSOFEFMOWSFEBIDESBQQESHFTUIPQQSPVWF
NBKPSBHRVITERVMFBTTFNCMIHFIOISBMESEJOBISFEOBQQMIDEFM BSUIDMF EV$PEFEFDPNNFSMMAFT
DPOOBIJTTRGDENSBQQESIWDPOTEFMVSWFJMMWBIODF {MINFOUGJYFWBSJBCHMEFYDFQUJP OMFNVJP TB MB
HPVWFSOFEF@DWSFABIBWSBQQESHFTUIPQQSPVWF SiNVOISBUUPWEMWMFEWBOUBEFUPVOBUVWEFSTHV
FOBQQMJDEFM BSUIDMF EV$PEFEFDPNNFSOMFT BUUSJEVBEUUIJFNDIBSBXYUJWEFFPOBOEBRFNFNCSF
IMINFOUGJYFWBSJBCMEFYDFQUIPODFWQAPTBMB EVEJSFDUPRS® FYFSDWDBNAF (EIDFNCSF UFRYV JMT
SINVOISB UUPWENKMFEWBOUBEFUPVIOBUVEFSTRV TPOQSITFOEBOMBBQQEVDPOTEFR VSWFJMMWENDD F
BUUSJEWITFSSZSIBVUJUESH PINBOEBAF1ISITIEEOU HPVWFSOFEFROUSFBEEIBMSBQQEFHFTUIRSITFOUIT
DPOTEFNMVSWFJIMQMBWIED FYFSDWVDMIF (EIDFNCSF BV DIBQJWSHKI(PVWFSOFNECADUSFIXSEVEPDVNFOU
UFRV JWIOQUSITFOEBDVMSBQQESDPOTEFMVSWFIMMBEDFFOSFHITUSEONWESTFEFMBPDJIUT
TVIMFHPVWFSOFNFP@USF XPUTBYV SBQQFEFUHFTUJIPO
QSITFOBV DIBQJWSHu(PVWFSOFNEORDUS FIQS EVF
EPDVNFOBEOSFHITUSPNWESTFEFMBPDJITUT

"QQSPCBUJPEFT IMINFOUTGJYFT WBSJBCM
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&OBQQMJIDEFIRPOUIDMFU EFTTUBUEENIBPDJIWMFT UIMIDPNNVOJDBIPIPEIQVUIISITFOWAV $ FDBMDEW
BTTFNCMIRTOISBMETBDUJPOOBPIFDPOWPRVIFO RVPSVRUEF MBNBKPSIWEBDUJPOORMIEBSUJIDIOFOU
EIiMICOSBOWFIPOEJUQBOWVFBMBIP-FTSIVOJFROIU M BTTFNCE®BSWJITIPDPOGIB¥ODESEFT NPZFOTEF
MJIAWP BYTJOHPDJBREBOVOBVUMIRASIDIFEOM BWITUIMIDPNNVOJDRFENF UUREGYSEFOUJGJEROPOF T
EFDPOWP DBUWAPKYTUDVES PEEQBSUJMBMEBTFNCMIFTDPOEJUQBOWVEFESIBIHMFNF O UBWIFOV FV S

HIOISEMFWMBPDJIBEOMAIPOEJUQBONVFIRRIP J CFTBTTEFNCMiPOQSITIEI@BMFLSITJEEWWDP O T FERM
5PVRIDUJPOGERA\SEB S UJDRINOB S TENCMGFESTPOOFMMENRCSW F J MMBRIOTP B CTFODFB MR JDF QST JEE 0GBV U
PV QBSNBOEBUBJSRFVUHBMFNFQBSUJDEQB®VUF M BTTFNOWHEBIMF NBRESITIEFOU
BTTEFNCMOWPUBRBUOPSSFTQPOPNOBSOUFEBROMFT 1655ppOT WFE®EVTENCMIFGESFTTRTUEFTDP QJ PV

DPOEJUQBW\GB’MFEI’JTQPTJMUH’IDNTESFI'HMFNFOLFID]SFEYUSB&Ustum~i-MJm~®GPSN-[N-EWPJ
WJIHVFVS

-FEJSFDUPUSHEB BDVE BVUP M TFRSYBI I MIUSBOTNITTJIPO

ZDPNQSQBSWPJMFDUSPOURMEPDIIBFTGPSNVEIFT $FQFOEBEROSBITPEMBFSTJITUBRMEFSJTEOJURJIEV

QSPDVSBUUEFWPUFBDPSSFTQPOEBMIFFIPOEIJUJPOSPWIE MFNPEBMJEBF SIVOJPRWEF EIMJCISBEBFAO
MIHBMESITHMENF O FEOIWNSIFHIVEV S BTTFNCMHHDISBMFOOPUBNNFEORIMhBTTFNEBMIFSBMF

. NJYWER NBJ QPVSSPUOBEBQUIFDBQQMJIDEWIPO
-PSTRYFINBBSBDPVWBJIJHOBUMSEPB USP QFR/WMS F O BVSE MhPSEPOOBODE EV EIDENCSFE " DEUHBSEME

GPSNE VOQSPDIESIQPOEBBMYDP OEJUEAGIOEMB &g pp rrqusrG P 'S NFREED U J P O OBB SWTD B E SEFF M h BBV T
QSFNJQSSBENVTFDP B JOHBM BSUJIDMEVSPEDIWIM 5boowp b B POVE FIUB UF SEMBPD I UT

4VEIDITIPVEIJSFDUPVYSHM EBFOM BWEFBIVOIPREBOT
M BWEF DPOWPDBWEFPOFDPVEIEF UFMNPZFOEF
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/IBUVEFEIMIHBUFRBVYUPSJTBUJPOT

DPOTFOBWEJISFDUPJSF
QB! BTTFNEIWIFSBMF
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.POUB@BYJNBM

BVUPSJTI %BUFF

% V SITEF

FQFVSP™M BVUPSJTBUJPOBODM BVUPSJTBUIMIIB®@JPO

"VHNFOUBEFD® QJWBMNITTIEBDUJPOTPYPVUBRVTUSWBMFNBTJIMJIE@SPO BBLD CBIVDBQJU®MJBM

"VHNFOUBEYPBQJUBBMIBBS NJMMIPOTKVJIO BPRU INPJT
INJTTIJP®DUJPWD PYPVIBMVIUSFT
W B M FNBTJIM IBRSE® BEOOD O T
BUDBQJUWBMIEJBUFNREBWUF S NEF
EFBDUJEGWBPDJIBWFDBIJOUJIFO
EVESPQBIGISFBERIFEWIDSJIBDETPO
BDUJPOOBJSFT
"VHNFOUBBYPBQJUBBJBBS INJMMJPQNBJ KVIMMFU INPJT INBST
JODPSQP EHBIPOSVCHDIGIPNT BWSIM
QSINETINJIFERGVTIPME BQQPSU
PVBVUSFT KVJO BPRU BPRU
EIDFNCSF
"VHNFOUBEYP®8QJUBDMIBBS NIMMIPOT KVJIO BPRU INPJT )
INJTTIP®BDUJPO PYPVIBAVIUSFT
W B MFNBTJIMIBRBSE® BEDD O T
BMDBQJUBMEJBUFNRMBWFSNF
EEFBDUJEGWBPDJIBWFD
TVQQSFTEHVEPIPQBIGISFOUJFM
ERTPVTDSJREBP®JP O OBWPSFS F
BVQVCNDFINQPSWBIRMPNQPTBOUF
E IDIBOHF
"VHNFOUBEYP8QJUBDJIBBS U EVDBQJHENMIB (KVJO BPRU INPJT
INJTTIPBDUJPWO PYPVIBAVIUSFT  4PDJIBYJTUBWMEBUF
W B M FNBJJIMIBBEO BED O T EFM PQISBUBRISJIPEF
BUDBQJUBMIEJBUFNRABWFSNF ERI INPJTE
EEFBDUJEGWBPDJIBWFD
TVQQSFTEVEPIPQBIGISFOUJFM
ERTPVTDSJERBRPOQJIPOOBBOMT
DBE SF VQIFG GBFTBNV*EF
M BSUIDMREMBPEMNPOIUBJISF
FWGJOBODJFS
"VUPSJTERODBE INJTTEPBRDUJPOT U EVDBQJEEMB KVJO BPRU INPJIT !
FU PERWBM FNBTJIMJIBBEO B O U 4APDJIURW FYJTBEEBU
BDDONNIEJBUFNRBIWFSNF EBUEFM PQISBUJPO
BUDBQJUBMESPQBIGISFOUJFM QBRISIPEFI INPJT
ERTPVTDSJDREPYWFBSEYINJTTIPO
"VHNFOUBEBFPBQJQBM iINJTTJPO U EVDBQJUBBJIBMWB (KVJO BPRU INPJT !
E BDUJPW PWBMFNBJTIMIBBEDB O U 4PDJIBYJTUBWOU
BDDONNIEJBUFNAVBWFSNF NPNFORFM INJTTJPO
BUDBQJUFEWVERSINVOISFS
EFBQQPSOIBUVBFFOTFOUJT
EMBPDJIIUIT
"VHNFOUBBYRONCEFBDUJROUSFT U EFM iINJT DIRI® JBMKVJIO BPRU INPJT !
P VW B M FNBTJ M JBINFIU UBED B T
E BVHNFOUEGDBQJBRWBDVTBOT
ESPQBIGISFRPRIUFWIDSJIQUJIPO
EFBDUJPOOBJSFT
1SPHSBFEFSBDIEUBDUJPOT
3BDIBE BDUJPOT U0 EVNPOUBEOMDBQJUBNNBJ OPWFNCSF INPJT 6UJMJTIRSIPO
TPDIBMyy 350 DPOUBBU
1SEYBDIBUBYJNVQBS EIDFNCSF MJIRVIDIBDU
BDUIPOFVSPT 6 UJMJ TEBRIOIW B
_POUB®BYJNBMT DBEEFﬁgsggJSUBI-U
BDRVJITJIUJPRIMMIPOT
3IEVDUERVOBQJUBDIBBBOOVMBUJIPAGVNPOUBEMDBQJUBNKVJIO EIDFNCSF INPJT 0

EFBDUJBOTUPIUFOVFT

TPDJBBOISJIP ERFT
INPJT
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/BUVEFEIMIHBUFBVMUPSJTBUJPOT POUBGBYJNBM

DPOTFOB'\IE.T%EPUPJSF BVUPSJTIi % B UEF %V SIEF
QB®I BTTFNEMOFSBMF FOFVSP™M BVUPSJTBUJROBODM BVUPSJTRBIUIMIIB@JP O
0QISBUJIBOIFSWBWVIYTBMBBRUE JSJHF BNGBWE B UB J$OU B V
"UUSJCVEUBPQJPASBUVFYBTUBOUFT U EVOPNCSIFPUBMKVJIO BPRU INPJT KVIMMFU
PVEINFUUBKQSPERWBMBSULIPY EFBDUJEGWMBPDJIIUI EIDENCSF
NBOEBUBITBPIBEASPVQF BMNPNFORFM BUUSJCVUJPO
U0 EVDBQJUBDIJIBM
QPVMFEHIJSJHFBOUT
NBOEBUBITBBIBVY
"VHNFOUBEMDBQJWBMI INJTTIPO
E BDUJFOTPY BVUSBUBFOOBOU
BDD®VDBQJHEBWBPDJIFITFSWIF
BVYBMBSBEIMSFOAFQMBBTQBSHOF
E FOUSFQSJTF INJMMJIPORVJO BPRU INPJT
"VHNFOUBHEFPBQJIQB®E INJTTJIJPO
E BDUJP®HIOBRIGEFWBMFVST
NP CJMIBBEO BEOD BVDBQJUBM BPRU "
EFMBPDJISITFSWMWOMBUIHPSJF EIDFNCSF EIDFNCSF
H

EFCIOTGJDJIBPOAUJIBLAMIEMBSIIT NIJMMIPOTKVJIO NPJIT

B 1MBGPOEP QEBW JNVEFBVHNFOUBEFRPGQJBBWIDBIOUBHD/ QQSF TENPSPQBIGiSFBEUAEWT DS JQWIPPQ UE GWSIB MJ FE T
WESERT FE FFU FE FBITPMVBEPQUIGES BTTFNEMIESBEMFBDUJPOOBVSKNVJIO

C 1MBGPMP BEMMJIDBCB¥HNFOUBEFRPBQJBBWDYQQSF TEVEPIPQBIGiSFBEUFWI DS JQWIRBQ UB GWISIB M J TFiGW F SEIRT ©
FU FBITPMV BIPROJUIGES BTTFNEMIESBEFBDUJP OOBVSKNVJO

*NQVUBUYB®MBGPGP EFM (NJMMEPRVSETEMB “BiITPMVBEPQUOBS BTTFNEMIFSBEFBDUJPOOBYS KNV JO

*NQVUBUYB®MBGEBGENJIMMEPOVSGIEMB Fi8I TPMVREPQUQB S BTTFNEWIESBEMFBDUJPOOBYSKNJO

7PJSIUBBWDIBQJWSFDUIPOEVEPDVNFBPEOSFHITUSBNWGESTFM

%BOMBDBE SSFDFUBVUPSJTBWBOPRE VTBIQBSIEJSFDURMBSEYINJITTEFQ J UISITT F S BUWEM RGP OEJUTPOWBD UF T

| WQSEYINJTTEF®DUJAGSBYNPIGHBEVDPVEFDM U UMW BD LEMBPDJIOVERBSDI&VSPOFYSNPERMEF SO JOIBODF
ERCPVSQBSIDIEBTEGJYBUWFDUVFMNERNBOEVQEIDP UNB Y JNBRFU O

| WQSEYINJITTEFGNBMFNVBJIMIBBEOBIOLD GNNTEJBUFNAEUFSNVDBQJUBSMBRWMBPNNRFSTVINNIEJBUFNFOU

QBBIBPDJINEKPSMWBBTDIIBOEFDFMMA DFQEIOMGFSTWAMUISJIFV SFRSFBRID J i TR JQP VISIBRVED UJINGTFAGDPOTIRVFODF
ERM INJTEFDFE WBMFVSTIMIBSFFIGHBMEVNP OUBWRUEIM BMIDIEFTTVT

H 6UJMJ TR SFSWEEMBD BDUJRSOFUVEBEFSGPSNEOOMRISIPEMDRVITRUBS®IWIBITBODFO WPDSBQJWEN
QSITFERDVNFBFOSFHITUSPDNWESTFRPUFTFU (FOBOOFBFTQFDUJWERNFRONQ UEFRFOTP MBEIRDPNQUETOVEMT

| /PONQVUBUNP®RMBGROP EFM NJMMEPRVISEBTEMB FISITPMVREPQUQBS BTTFNEMIFSBMFBDUJP OOBVSKNVJO

O T mo

O#4&37"5*0/%46%0/4&*%8&E637&*--"/$&
463 &B"11033060*3&$50*3 &

FTEBNFTFTTJFVWEFSBDUJPOOBJSFT "QSOBWPWISIGUDPOUSMMDPNQUBDOVFMT MFT
-FEJSFDUPRBSPUZPDJIWPVE DPOWPRFOBTTENCMiF PPNQUPROTPMJIEIFWMBEBQQESEISFDUGBYRTUINPOT
HIOISBNEY UFPOGP SN i NROM LB VY UB URGEFW Py T RVFDFTEPDVNFOUREPOOF®UFE BVDVORCTFSWBUJPO
SFOEBFNQUEFMEJUVBBIRPRM BDUEWNBPDJiBVSBOU QBSUIDVMIOSE

M FYFSDMPMF GEIDFNCSF FUEFTPVNFUBSFVFPUSF -FTSITP MV R\PY P VITP OQS i TFO UGB fE J S F D UPQ BT
BQQSP CBMBIPRN QUEVE FY FSDBDVF BGG FDENSU TR @ UBUEICBUURBIQQSPVVIESIDPOTEFMVSWFIJMMBODF

/PVTWPVSBQQFMPWADPOGPSNINF®UBSU-JDMF &OBQQMJIDEFIPITQPTIEEMBUJIJBMFT OPVWFBY
OPVWFBV$PEFEFDPNNFSDWDPOTEFMVSWFJMEPRIQD F3 U OPVWFBBJORVFDFMNMFFTMhB SWUIDMF
QSITFOUESM BTTFNCMi®ISBMFFSEJOBBSFOVFMWRFT OPVWFBEVS$PEFEFDPNNFSDMMPOTERM VSWFIJMBIBODF
PCTFSWBUVBGBQQESHJISFD UPNGHY FTVBIFOPNQUFT TUBCMBSITPM YV USIPMEU EWWFORBSBYYQSJODJFUBVY

EFM FYFSDPODR JETYIMFRVAMPVATEFNBOEEFCJFO DSJUOBFEIUFSNJOBEFPSIQBSUJEUPBUUSJICEBTPO
WPVMPREISPOPODFS iMINFOUGJYFWBSJBCHMETFYDFQUJP ODFENIJP T B OIB
/PVTWPVISIDITROFMEISFDUPDSKNVOIRBAIDPOTFJ WS NVOIS B WPUBNWFFIW B O UBEFUPVOBUVBBUSICVBCMFT

EFTVSWFJMWEBIONB UEGOVFEMT MFOPNQUBFROTPMJIEIEYYNFNCSFEV EJSFDUPUSKFYNFNCSFEY DPOTFEIM

FMBSBQQEYEJSFDUPRGEPSNINRVORITQPTIJEBPOT. VSWFIMMBOBFTREG MFVIEBOEBWUBVYIMINFOEF
M BSUIDME  OPVWEBYEPEFEFDPNNESDF SINVOISBEMWBVBUUSJIBVIYNFNCSFEVEJSF D UPUBSF

1SITJEEQRDPOTEFMVSWFJMMB® DBEFS U

/PVTFTQISPROVIAV FOTFNEFMES P Q P T JRY POF VBTG B M
EJSFDUPBSFPGBQQBEDF WSBUBIFSINFEUWRVFAVPVT
WPVEERBFBEP QWS TP MV RMVIOPTVIP OTPVNJITFT

-FDPOTEBMVSWFIJMMBODF
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% DMBSBERIPFBEGPSNEYDBEB0oGJOBODJOSF
-BEINBSDIF&V(SPVQF

&MBFTWOQSFTUBWRMUFITFEBWOBPQPEFTTPMVUEFOT EVEIWFMPQQFRBEFMBIUSBUIBMESPVQREPTBDUJIWJIUIT
MPDBUJPO FEUBSUJBBFUJIEMFIHIOGBEF CJFO DUSFNVMUJTF$WODDTSE BFMBB E FFMIDPOPNDEISDVMBJISF
/PUSEJNFOTJPWFSOBUBBMBMVEP TIUBPRFBEFSSMF EBOMBRVFMRIPEOMEF QSPEVDURPOSBDUJPO GBCSJDBUJP
NBSDITINQMJIRWFRIDAHSBOEFFTQPOTBOPMIBVMFNFOUMINIJOBBIBGENQMBIBY OTZTUORWVSIEVIBOTICMFENFOU
FOWF®PTDPMMBCPSEUPWPIDMJIFOWBI TBYVTTEOWFST MFEIDIFUFUNBYJNJWMBWBMFESTSFTTPVSDWRFDTPO

M FOWJSPOPBMNGFRODW iBEOTPEOTFNCMRIIBEFNBOJOSF CVTJORNAEFMEMFITUEF QMBJO EIFETM DP OP N JEF
SFTQPOTBTMFQVMPOHUFINQUIHBYNPEOMFBGGBJSFIPODUJP O ®BMOPYVTFODPVSBHFRMBNBJOUFOB QWS

E &NFIDPOTUYOYBJODGPEEBNFEEBRUBBUSFQBYIF SiIVUIMIFBABPDZD MBBPMKNDNFUFNQOPVINQMJIRVPOT
TFSFGMBOBPWBMFESEW MESFTQEDBVUSMVIOUTIMBIUISTFMMFNOO®UDPMMBCP S BRI WSFTI M MB OB JO U F ® DS
SFTQPOTBEUMJIENFNQMAPWITEIQFOEPEF SFTTPVSDFFOWJSP OO RENROSBWBRMIRY® SPNFWIEE JWFSFUBO
OBUVSFRWIHAVCJITTMOINQBIDWDIBOHFNFOMJIJNBUJRVRFOB@WVUFPBDUJWERNEBOJOISFIRVFRIOUOHSF
DPNNFWT IOFSHIGPTTIMFBNUMFNBUJOSFIYUJMBF o opppNpIOETIOUFSWDENQMINF O UBISED "V SEF
DSPJTTBEAMEPQVMBNPREIBYFTBYTEF OPVWFBVY 00 gpspUBMRFEFTOS P EVBUTF S W JDFTTQ PO T BG MES F

EIGIIPVEPRQSPEVBUZIHJIOPUEFQSIWFOBFADYITICMF SEIBOWNISPOOFENFOLBMIO DRASEIW P MEE P
/PTDPMMBCPSBIPFU\BS\/I’FOP'DMJFBUKD'P'UOWFTUJTFFVSD'IISI\QAMBCPSBUFVST

QSIPDDVQFBMFNFBEQMVAO QMVEYV EITWFMPQQFNFOU . .
EVSBCMF $FUURVSBUFHIFPVUFOQWOPPCKFDEBEIWFMPQQFNFOU

$FTEFSOJGB$)FOI"I'F(DPVB'WP@'SE'F1\IFTVSQIPVSPSNBMJTI% -I-SBBUCEAP?@SPOERVBFGMCQJ \OUPMPBEGBSUJ DD @BS
. DMEVSBAOMWRMBPDJIMIFOWIJSPOOFNFOU
OPUBBDQSPHEHFMB4&QBHMEIGIOIE PROKFFUMBITITFO FOP

VDSPQOPMMBCPSBUFVST
QMBEFJOEJDBHFYBESGPSNBPYBMMB4E FTYIB VO
QSPHSBNEFTUJRDIOFEISPVWP QBSBME®W B F T UEF 9BWIBSUJISSITIEEQRUSFDUPJSF
M FOUSE@EMMFUOTIQBSEGCOP BDUJWRVRDIEJFOWFT

" %2."3$)&34&66(3061&

7JTIPO

&MBTQPVEOSFNJCSFA QPO TBEFMWFUMWRS FO DEUEF -F SFTQFBADFTQSJIODJUEE DFTWBMFDSD U S JE WIS
M IQBOPVITTENFOLP MMBCP SBUBYSTPVSDRBEJOFT OPUPSQIRIIEMISPVQFETBQFSGPSNBODF
TPOVOQIMEFSOBVMUDENNVOE UPVUBPBDUJPRU  rispy gaigFG WIFDPP NQSPRYBGW JOUIREEB IRV

GPOETWEBFWBMFRASITP O T U J O\WPRSY%/ EFQVUPVKRWFT
. . RVPUJEHRVWFSOFSSFMBUEFEBGGBFIRFTQSBUJRVFT
SFTQEDBVUMVBYFNQMB SOWIIHWMBHATQPOTBCIMJIUI QSPGFTTJPOOFMMFET Q

BDPOEVIJURRWRISFTQPOTBUWPVQFTVOHBHEF ¢ \pEOMDPOPNJIREN (SPVQRCBTITVSMFDPODFQU

TVDDBEFQISFOOJUI E IDPOPNEIFMEB PODUJP OOBMQVMSOP G EFTFSWIDFT

F SFTQFBEWBVUSMIVOFDPOEVJIJEUFFNQMBESRPVUFT FIEFQSPEVEIRIBVURVBMSBRNPEO WMFPOPNJRVEVDJIFVY

DIJSDPOTUBDPGUGBDUFVETQBOPVITTFNFRWSMFET EVDZDEFWJEFTSPEVIQUSBWB JIWBEGBPDPODFQUJIPO

DPMMBCP SBURPYQ® DFUJURFPSJODIESUBWIES FUMFVEVSBCJIMPALGUSIBYGTE SIEVISFBQSFETTJIRG

UPWIFD'P MM B C P SB @ RIFSVIW FIG8/i TV N BS QiT J M FOWJSPOCEF MERIG GiSFEFORPEFTEFDPOTPNNBUJPO
. . . . DMBTTJRRFTFODPVSBHMFIQSPEVJUFUBCMRT E

| BHESWFDOUIHSFIQPOTBROBMENOMBSJIUI M PCTPMF TQSRISENNIF

| SFTQF MEFEH O UM FFS P EFD | B D VIO (SEDFEM BNIMJP DEPOIPIBFNFFDFSGPSNBDENVTUSIFMMET
| BHFOBDUFYBSTQFDUEFWYOWJSPOOFNFOU &M ITP O U SJIGIBMFNFEOSTEVIBIFDPOTPNN B UHPRBTF U

3 E IOFSHFO DPNQBSBJTBAY TFSWJEFT CMBODIJTTFSJF
| SFTQFDAFM®RBIHMFNFOUBUJPOT USBEJUIPOOFMT
| BNIMJIPBFSUJIOVFMWRIFSGEP SNBODFT -FNPEOMFBGGENBPVQRVSFGWRBIBOEFWBMEVS

TFSWHWSPEWMAITQSI TFBWDIBQJWSHFDUIPO

-FTFOHBHFNFBWBPVQF

- FOHBHFNEQWPVQFFDPODSIQBSFORSIPSDWIPSEIF (SPVQEPOWPUBNNRMBPEFREFDPOEVEBRGPVSOJTMFVST
BVDPOGPBUMB IDVSEFITFDPMMBCPSRBBY BUUFOUJPREFEFEIPOUPMERYBSTRYVEPDPSIFNPZFCEIWFMPQQIT
QPSUEFM IWPMEFIPOTTBMBSQIESMBQSP NP U EFQM B QBMRSPVQRPVBIVUDPOUBFSITRWFIDPSSVQBFHO
WBMPSJERUSBWBIRIBSUBFASITVMUBUT EPDVNFOPTBODDFTTICHHRVCMMVBFIBFCE &MJT

-F $PEFIUIJRVEPSNBMWIABRSJODJRV¥IT BQQMJIJREFOUF $PEFIUIJRVFUTFTQSJODJIJQBDQMJRVMORD TFNEW F
M FOTFNEMMBDUJPOFMBIPDJIFIUGPVSQOODBESEF (SPVQE UPVUMFBDUJWIBDFMVIRYFDFTPIBWFDFT
SIGISFOD/MPFRVFMASPVQBUUFB@EM FOTFNEMFFT TBMBPMIBOMBPOEVEEMBGGBBMFDFGPVSOJTTFVST
DPMMBCPSBEFNVBISIJHFBEFTFRBSUFOBMBFBUEFS DMJFPUWBSUQSFOBORMEBOTFBDUJWIWEFDPVBWUSF
DIBDVE SFDIFSDFEES QSFOEMEPOOEIDJTIJPBOVOF BDUFVS

\-;\/JJUHX/BELFB‘Z)R;?QEsoyzif&Q;ﬁmnz?ngﬁilsoouHMFNFUT $IBRVFDPMMB C P SBUEPY QRYVFMRIFFTPJUBQPTJUJPO
@BZAAMESPVQFTQ 1JISBSDIJRVFOFOUJEF SBUUBDIFNFOUB TQIOSF
$FS$PEFGJIWFIOHNEFDPOEVEBEPQUFSBS FOTFNEMF E JOUFSW ROUHPEQ | J EWERIU EFM B P MR S P N P UF WG

QBSUQBFOBOWRNBUSHNBUJRYNQPSURBOUFT HBSEJERDF$PERUIJRVF

| QSPUFDERPBMBBJIIT -FTQSJODEYRSPVQF JOTDSHRWGUMBMBESEFFTQSJODJIQFT
. . ) ) GPOEBNFOIERDUGBES

| BHISBWFDJOUIHSBFTQPOTBCRIWBYENQMB BMWIHD

M FOTFNGMFBSUQBFOBQUFT | MBsiDMBSBWOPWFSEFVASP JEFM )PNNEFT/BUJPOT
VOJFIMBPOWFOBYB®QIF EGRESP EFWM )P NNF
| QSPUFDEMPBUSINPJIOF

| MBPOWFOEBFABUJIJPQOJIJAVEBFEISPEFM FO@BOU
| MINIWRBI QBDAOIWJISPOOFNFOUBVY
| MEBDWPOEJBMIBUJPOQOJIFT

$F $PEFB WPDBUBPICPOTUJMWAPD MM SIFRVFMQQVJIF
M FOTFNEWMSIGISFOUOBMIOEFTSPEFBEPQUOB MF
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%'I'DMBSBEU-_IIPFUSGPSNH@DSBOGJOBODJOSF
-BEINBSDIF4&EV(SPVQF

1PMJU BR&F

-BQPMJU3R&EF&MITOTEBOWMBUSBUHMFCEMFEPVQF -F (SPVQRPVIBIJDESFYFNQMBYIBS POJOUITH NP O
GPOETWEBBBUJTGEEFUFMMIFUBBQBDEDIPORVIBES IPOODUFU)BSUBRAFBWBMFEWFDFDPMMBCPSBWFTYST
OPVWFBWKNSSJUPUSESDITFUE HIOISFSOFDSPJTTBODRBSUFOBJSFT
DPOUJOVWBUBEW¥SBCHNWFIMBGIFVS\OOFOWJISPOOFNFOU

EFUSBVRE/BWTQF DIBFSPJIJVNBJOQSPNFMBJWFSUPWIU

FOMINJUP@WQSFJOWS FOWISPOOFNFOU

-FTFOHBHFNFDWBWMIIBQVJIFDWUESPQIMIFST

.BOUSMIFEN QBPDI | EBKSPVQF 'BWPSJIWMESFO PRUSFIQBOPVITTFEFNFOU
ELUSBWHESTQSPEVBUHFTFFSWJDFT EFDPMMBCPSBUFVST
SFTQPOTBCMFT | 5SBWBFRNMFISCUFEVBTTVFBJIFO PRAMAE (DVS EFIT
| 4 BTTVENSOPTQSPEVIPOGBCSJIRYMIORNBOJORKJ DPMMBCPSBUFVST

SFTQFDIBEFSTPOPWBMBOOUF | 1IFSNFUWSMIBDVOEF T IQBOPV@AESTPOOFMMEWFOU
| 3FTQFDMB®EFI UlJR\EF & MUPNVBY M P CBF M B | B O EFF QSPGFTTJPOOFMMFNFOU

W B M FRASFRIV FT P DLP UG P O D (PAMMEB® BZEBOMFRVEFAW T | 1SPNPVWEIW F STWMUTHB MEWIIBODF T

USBWBJIMMPOT - FYQISJFORFEIADPMMBCP SBLEVMFV® USFQ@SHEFF

| 1BSUJDSIMBS/UPOPN EMQBEBDPOMFEISFDUFRYOU TFTWBMF\BSD RVFMBDPOGJBEBFBDUJP OO BPORMF T
JOEJSFDUERNMPAMFBR QP SWBDRVUJE®DBUJIG IMINFOUDEJTQFOTHECWBQPVSTVEWOEIWFMPQQFNFOU

EVSBCAWM BDUEW®EPVQFBENPCIMITBEDFEDVHUPVT

MFOJWFEEW(SPVQFTOIDFTTBQBVEBVFDFUBENBSDIF

3TIEVIDPOUJOVEM MFRNQIFJOUF TPODPVSPOGFTVDDGEWBTTVBFOKDPDMIFMEFEWP UBMF
TBUJTGBDUJPO
FOWJSPOOFNEQO(BBWR F

| 1SPNPVVEFJBIPIQMVENSBCNGUIHSHBBUEVDUIWD
STVUIMJTPBAUNPSFDZDMBAMPTNBUJOSFSIFNJOSBT
QSPEVJUT

| "WVHNFOUMBVBMEWVOPTQSPEVBOBNIMJIP SBPB P
DPODFQUWIPWY STEFWJIJFWMFWSBMP SJFBG JEFW JF

| 31IEVISFPUSP OTPNNBUIPOFTTPV SDFIVSFMBYT
f{OFSHDBSCVSBGWEFMINIVMFBIITTIEFHB[E FGGFU
EFTFSSF

(PVWFSOBDBDE

1PVSQJMPURBDPPSEPOORFS FGGP FWI NBUJO S %FMBIDNFNBOJOSPFRFWWMPCEMMBA4& TQSITFOUITF
EIWFMPQQFEVWOBCKEMMBINIJTFOQMBDFOFTUSVD E¥WSF DIBRVBOOIBVDPNJURYIDVUB@B4& UBOWOWBTUNKFU
HPVWFSOBURFSWQB®AESI TIEEUEISFDUPWBSFQFMIF TUSPJUFMREHWY BDUJWRVPTDIEIJFE\OBPVQEFTTPVT
EDUSHOINIRBY @ %JSBEDDF4EEJSFD UF ISBOW EFDB EPNBJOPDUUIEIGIJCRIUQMBDIPVMBFTQPOTBEEFMIUI
1SITIJEEQRISFDUPJSF NFNCSENVDPNJUWFYIDVEEGEMF VIRV JQF T

&OPVUSHFVGBDIMFUEBWBVDPOTHEMVSWFIMIWEBFEDF | -B%JSBDIBR&
TVKBFMBELNMBZ&MBP O TERT V SW F J VB\DBP@OTR FOV |

VODPNJW@IFSNBOF®D IBSHEFDF TV KFLUD P N JBH &8 | -F%JSFDEFBFTTPVSDN¥EJOFTVKMIBVSFTTPVSDFT
QPVBJITTIEP@TTJIMIBPO T FEMT VS W F J MEVEBGORDRF V J AU IVNBJOFT

M BOUJDJEMIRYP DU JPRMB UIWEUSBUEFVBPDIIBO | -F %JSFDUPEY T UBDIBWTVQQNEEJO TVKFMIIE MB
NBUJEFB4&UBTWDFRVDPODFIS®EIGJOJIJRNPFIBNJITF TBOUT TIDEMWMEBEOWISPOBNNMDABWBFTQPOTBCMFT

FO'VWSFFTQSFNJESBWEVDBPNJ 48T POBUUFOBPYS .

- FOHBHFNEPMBPDJIBONBUJCEFB4&TFSFUSPVWE -B %JSFDUSIBBSRFUJPHIOOPWERUJIJRUKFWMIIBY
EBOMBPMJIUERGENVOISBWBIPOMJIREVINFNCS FEV EIWFMPQQ FENFRLBLP EVRIE ™M J O O P VEBASHA®
EJSFDUPJSRDFTEFSOJPOMIBDVEFTPCKFDBO®VFMT 1B S JMM MY K AMAIMVUNQP S UEONB U J CESS 4 &F LE F
FYUSB GJOROBTVB#R$FTPCKFDURGIH WITIRWFEOT EIWFMPQQFNEWSBCMPOWFWVMPSEF MBDPMMFDUF
FUQVCMJIJEBOTMFSBQQPBOOVFWSMFHPVWFSOFNFOQIOUFSOBUR®GOBNWRMERP OOTAVEBFIFTTPVSDN¥BJIOFT
E FOUSFQSJTF MEIRVBMMEIDVSFUN FOWJSPOOMMEFEIWRY BDPVST

EFSIVOJPGHBOJEIFRUBBDBTIPO

SWBMVBEBEARD TRWIUSB GJOBODJFST

JUIPEPMPHJF | MFOPOTIRVFODAWISPOOFNEG BBENMBWJIUIT

-FTEJSFDUBFATPVSIVNBJOFRVSJEJRVBMJIUI TiDVSUWFIGGEBBDUJWWEBYSFTQEFESP EFM )PNNF
FOWJSPOOF MBOBWPODPOTUYONSPVRFUSBWBUWSOF| \ oG G EBGP B D U J VRWE TEWM BV IDLPFO LB P SSVQUJP O
QPVBIDSISEWBMWFRSIJTR\BBBRVDPVSSBBBGE NS o 3
QFSGPSNBOMSPV@MAFUSBWBBQQVJIA@BNPEOMF 60RUSFOUBBSFTRVOBJIOMIJEFOUJGIUIBMFOFOU )
E BGGENBPVQFESITFBWDIBQJWSIFDUUPO FWOMSJEMFPUBUBPWIIUBCMIMBTWBMMIRSPCBCIMIUI
) ) E PDDVSSMBIDRYFTFDPOTIRVFOPFETIF O U BWINWF BV
-FTSJTR\OEF OU FAFNBNJODPVWSFMERVBUEPNBIOFT \ 11\ am0iSBUJIP6OGMO B QIFLUMS) T E EFJTP 0I N B H FE F
TVIWBOUT NBSRVEPVSEFOUMESES RVIEH O JG JOFRE JGR\BRIP O U
| MAOCPOTIRVFOTPEUBEMFBEDUJIJWIUIT GBWUPCEPMOBPVWHAMMBKVBB@PO FU -FSJTRMFI
EMBPWJEBIHBMFNFROIQSFODPNQUFP
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-FTOPVWFBJUYRWFEAQQPSUVDIHWIT G IEEQOLFOII T QSPNPVVWRESWFSFUMITHBMFIDIBODFTBORVFMFT
TPQU BDUJMOTFAO"VWSPFTPJFDSIBUSEBBTTR\QPIVIE F

| STRVATBVDIBOHF N FIDWJI N B UWJRWEF O 8B PG P EFIF (SPVQFVMBPDJIUI o
JOWFTUJADMISIBFOGPSDENFMBUHMFNFOWBUJPO&OPVUSWFSIJTRVEFDPSSVQOJPMBTUISFUF@MWINNF
o EFTSIJTRVEHOJGJDBNQGFFO¥ VORBSEHFTNPEBMJIUIT
| PQQPSUVPOMBUJOBMPOPNIFSDVMBIBWFOISBFE 5 7FH0" VvWSBPVEYVUDFESUSFIJTR\EFD P S SV QEILEFO
FOUSFQEFTFIGISFOPGNBUJOEHDPOPNDISDVMBIZR B g 300 GMVEODFIBY (SPVQFOQBSUJDEWIFEDFT
IDPMBCPEMIDP DPODFQ@RBFEIJOUSPEVIREPEVIUTG R 75FQSiTFOBWSPVQBEPOTJIEISANNFFOTICWPEE
SFDZDEBOWMEBCSJIDEUISQIDRMFIPWEBOE BVUSFT GBS pHSBQOM ) jo@IMY UDFO UBEDPSSVQBORBUSB GJID
BQQMIDBLOPWOIUSIFMMFET E JOGMXEOME FDUJP G JT QP EBD PG U SKOMF & OFF
$FUURUVERUDFUUWBMVB WRIPOUI WBMJIELBSEFVY HFTUBFAJITRBNTFJIJOVHSPV@KMIEVQSITFBRDVNFO U
NFNCSFEVDPNJURYIDVEBLGBFSUBSOTRWIWUIQSFO  FUE BVUGBSDPNQUWF OFFMEBSWINJBWFSFQSITFOUFOU
DPNQWBMPSBNFRY JMASFTTPSUBBMPWNFTIJHOJGJID B UFED UJIJWRBUINQMB O UBURPW BOWSEFP OTJIEISHPNNF
BQSBQQMJIDEENB®UBUJIPO TFOTJEWDFQPJEBWVE M (DIFEWSPV QB FMBID N F
. . .. NBOJOFN IHBSEBVYBDUJWBUINQMBO UBEN PIPIVQ F
é'B:alF\:lg\F/'?JTRVIIW'BMVIMFBJTRV‘F\Z’JWBO[PTOQBTIUI M FY QP TORDIFES: S O BRSS T R EFMW BT LG DB MAKV HIF
DPNNFGBFCMWP MIQBSBHSBQOE J UV JUGR VB EEMFB
| MFJNQBDEFTB DD P SEFMMADROGEBDMESPVQFVEB TFDUJPO% TQP EFDISWNBUFSCEFHFTUBFASIJTRVFET
QFSGP SN BDDFEP N JRBIORY FT VB FOP OEJUEFOFBWBJIEVTFIJEVHSPV@MEVQ S| TFERDVNFO U
EFTTBMBEDFNQWF OFVCPOMINBRDJERTBDDPSET o o\ ymEBTQFDIPMDJiUBVYWB® PTOQBTUIDPOTJIEISIT
DPMMFRYIGTTBORIHPDIOSITFSWBOURIO UTSBWT [ N Fo P v W B0 S R 153 TR IRH 0 J G XD BE BB E F
(SPVQEVEFTEMBEJIT M JFEQ S FEOW F I FED U J WENKISP V QIFF OH B H F N FORIDTJ 1 UB V'Y
| METSJTRVFMDIBVYBDUJP@®UTBEUMYUUFSOUSFFT FOG BW FEFS! BV LDLPFO UNSIR S | D B SBINU N F O UEBVISSFFT Q FEDVU
EJTDSJNJOBUDEPONTP V WIREISN FSFIRN WFTVSEBJTFET CIFO DBSENBMVOBMINFOUBETIR®OTEHGMFUBGMF
FOGBWFEWFSQFSTPOIBOEJDBQIMBPDJIIDIFOHBEF EVSBGMEFMBIV WP USHB T Q J MBIBHFF OUBJSF

4ZOUIOHFTSJTRVWHTUSB GJOBQOBORNSUPEFIEOEIJDBUFMEFQFSGPSNBODF

4PDJBM &OWJIJSPOOFNFOU "DIBUSFTQPOTBCMFT

| SOKEBTTVSFEIBMPHWROTUBOU &OKEEIJTQPEFISBVUPSIJTBUJPOT | &OKEBDIBWIFTQPOTBCMFT
BWFBMFDPMMBCPSBUFVST FOWJSPOOFNFOARBMMFV S 3JTRYVESBUJROWRIUIJRVERMB
3JTRYFOBDUUWNQIP S BWSHDF T OPBDUJWJIUIT QBEF GPVSOJTEBFOVMBPOEVEBF
DPOTIRVFCPOHBBUJPOOFMMFT 3JTRYVGP®CUFOWEFAOFSNJIT MFVBOUJWJUIT
GJOBODBE®BSBVYUBUJIJPOOFMMFT FOWJSPOOFNFOUBVY ,18QPVSDFOEBENFOUBERT
,1% EFTBMBYSIBBWBEBOEPT ,LI0QBEFQBZHITQP TB @MU BEF BDIBWEUDSFDBYWRSBSIOF

DFOUBNEFTQBZRVPODPOCBFT QIJMPUBHBFSNBEOWISPOOFNFOUBVIWBMVBR4L O

SITVMUBBCRWIOQSPHSFTTIPO| gOK#EWIBOHFNFDWINBUJIJRNVIFUJIPO
RVBOMBPNQBSBFMRIPTTICMF EFM [OFSHWEF DPRWBTTPDJIIT

| &OKEVBOWIUNiDVSBWUSBWBIM  3JTRYFIQPOJTGTV GG BVBEULFFD U

3JTRWEMF T T\BIFIJ E FOW T DSPJTTEFIFOW F T U JFDAISIOB T
NBMBEQPVMBDPMMBCPSBUFVS SFOGPSDENFKBUHMF N F O UBIMIF®
,I8UBVBFGSIRVFODF BWFDBIBOHFNFOMINBUJRVF

| &OKEMBOUSMTBSETFOUIJTNF .18 SBUBPS0 FINJFOLHQB® OOEF
ERDPVSBVSIF MJIOMEWSI

3JTRYEITPSHBOJTERMIBO UJWJUBJITRYEVHNFOUBERBRR UTIET
,18QPVSDFOBBRHEMB®XMFouTM IOFSHJF

TVE BOGIFBZBEMBYVDVIOPVS , 18 SBUJROFSHWIFSNIJ®WPOTPNNIF
E BCTEFOD/M BOOIF IPSDBSCVS{B"OJIJDVNFIOEBIQBSH
,14QPVSDFOEEMKTF O EFT EFMJOMEWSI .
DPVSENESIF KPVISVEE P UBM , 18 SBUBPLHMJWQSBIBIJBEESBEBSCVSBOU
BCTFODFT | 8OKFQYSPUFDEBRM@FTTPVBORFBYV

| &OKESFDSVUFEFMPMMBCPSBUFYKRYSIEVDUBPWBFTTP VBB YV
DMIT QPVWBOWSBE\QBHhBIFDQPSBEFSF
3JTRYEJGGJEFEBDBVUFEFOU CMBODIJTTFSJFT )
DFSUBY®AGOBBITP W OIBSDIT ,(18SBUDFFBBPOTPNNFOMI QBB H
OPBEBQBIOPTFTPJOT EFMJOMEFWS]

,18UBVEY FNCBVDEF QFSNBOFOUBJTRVEP®SBIJUFEFBBVVTIFWFST
/IPNCSE FNCBVDIEFAQFSNBOFOUWFSITFBMYOJDJQBRWSFBBITPOT
&GGFPRSIGBOBUWUEIDFNCSF SIHMFENFO WPB/BYRISFT
L1 QPVSDFOBBHEFWTIFUOSBJIJUIFT
BWB GO BKEFWNJIMIFBUVSFM
| &OKEMDPOPNDRISDVMBJISF
0QQPSUMCEIFM FOOF OUSFEFITF
SIGISFOEDNBUJESMPOPNIFSDVMBJISF
IDPMBdPR DPODFQUIIPW DRV O
EFQSPEVIRDZDRVVUJIMJTEBLOP O
E BVUBRMQMJIDBIDIPWOIMUSIFMMFT
,1% EFGBNJMMESIPEWUWRFSWJIDFT
JOUIHSBWIPIOVTOMPMMFEYV $SBCMF
1t EFUFYUVWMBAISIFDZDMIT

B 1FSNBODWJSPOOFNOOUBIVE QPNB FYQMP EFBULAQFSNBTFYQMBMFBSITEFSFRFUY
C ,1*EIGIOT P CKFDRQOPTVEFDPOTUSVDUJPO
D 4PJUBBIVBIJUP SBDDPENIORUBUBPQVSBWYRFSOF
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&MNFUEPODFO QMBDWFRPMJUJBEFRVBUBWFMFT -FTFOUJBDRVJFOT $MIOIJMBWBODEFSOER TS IBRM
JOEJDB UFBBQUBGEFQSIWFEJIJBEFOURWEIBBUIOMBS FUBWBOEFS8IBUEBV#SITIM 4FSWIFIRITQBHQPECFS

TVSWFOE®GDFBJTRVFT 5FYUJAM%JFOCI'UENC) $P 2 ( FU )BCB
1PVBIBRVBOEJDBWRIESINODBRWFSW®SiD JIB G JF (FTDIEGUTGalSVOHTHIFINFOWM FDIBBMFNBHGFOUFY
DBMD\WMEFBSVEED PVWESUVSE 7TFSUSJIRCT BV-VYFNCPVSFHYL{&B/I'IFIJO&E—PNQBOLZTFU

. (POTFSFYWBWIJOHQPM FORBIQVCMIBDFORVHAPOU
1IB®PPOWFQUJIPO FYDMENDISINOBEFRSFQPSUJOH

| MEBVWEFDPVWFSQRAFROEJIDBUPDIBVMBMDYMS &MMFBPDOUIHSEBDMBSFQPSWIOHWVBVQMWBSEBOT
MBCBTFEFTFGGFDUJRNNFEFTFGGFDBBEFOUJUITMRSFQPSUJOH BGJOF NFUUSP QMBDFUEF GJBCJIMFTFS

DPOUSJCVUSIJDEPUERWEGFDPODGPMUEIT SFQPSUJOH
| MEBVEFDPVWFSQR®EFIOEJDBUFFWBISPOOFNFDWBVEDBTIDITBOWEFOPVWFMEMBIBIOWUIJOUTHSEBO MF
DBMDVVWEMEBTEVDIJGEBRGGBJISFT QISINOPBFFQPSUDPMBPRVIBROUISIFVSENFOWU

OPQOUIHSEBO MBFQPSIEFOH FUD FM MR V J THHO

11SJ NOlES/SFQPSUJOH 2VFMRVIFUMPHJITUNBYF VISBIOBTQ FDROIWJSPOOFNFOUBVY
-BEIDMBSBEN@OSGPSNEYDEB GJOBODUOBSUFEE |~ G DMWRISINOBSFQP S FMMISPOOFENFOU

UPUBEBMIBDUEVWIMIFM FOTFNERVTF GJMJIJBMFTPV T
MFQBZE JNQMBOUBUJPO

3*426&40%*"69

%IJBMPBYPOTUBWEMFDPMMBCPSBUFVST

&OKFVY

%FDPOGVRIIBRNDNFEFTHSOWRBIVTIRBYONBORVF TFSBJRGBCBCMFNFOWI GJIDBUURFESMTIDPVEFTFT
EFTVIJMMEFQSIWFOHBRIF OTJPPIOJBQIFVTS SBEWPEST TBMBSEMNFUWPVVW'"VWSRPSRY FYJBURVPUJEVGHO
DPOTIRVFOPBTSBUJPOGRIMNMEBODJJISFEIJTEOVOF HSBOBBPYJNIOUSAMBOBHFNFEOWMFIRVIQEFUFSSBJO
JOBDUJWRINNQPSBBIETRIVFEFTDPOTIRVFOD¥®PUSF 1BSDRRVFTFDPMMBCP SBRURMWEBSBEFMBRYVBMEBTPO
STQVUBW®OBORYV FNQMPZPRNGP VSO JBIWYSEF MB TFSWMB-POGJ)BROWMESPVQFOTUBNIBRVEP\EBODFT
DPNNVOBWFDBWBDVOWIOFNFB VOBF MM MY &V SFMBUBPBOTTFOUFEBISMFQ S| TFOQFIOKMNB K F \F®
MIPWEFSOJ®SFOIFNBITDFMBS SIWEDPOTIRVFODFRPVEBISEEVVPPOTIRVFEFMBSIJTBEOJUBJISF

/0. #3& % & "-"3*%24 321"35*5*®P/0(3"1)*26&% & &''&$5505"-
1&3."/&/5&50/ 1&3."/&/5
"6U 2$&.#3&K
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1PMJUJRVE -FTIRVIQPPMPNCJFPOBDOQPSWHBSEE RVBSUEFST
o #PHPUBOEJTUSJEFEFWSIEFQSFNIJOSBFFTTIUI
$IBRVKPVBVBIBRVFJUMFTBMB MDBIFEEMBVBMFVS .
&0&TQBHMABFOUSBF-B"MVNOMBSBHPTBIGBBVEICVU

$FMMFTMBE S¥JVUOSFMBEFRCGPYINDWBBPDIIBIFT
TBMBSIUBC MDOVESMETBTFE VOWJITJIPEE VOBNCJUJPOEVDPOGIOFNRWPOBU EFOIBTRVFHFMLESPBMDPPMIRVF

QBSUBHEFDVMFASIHIDRMRVYDFSNFUOBUY SFMMENESYFVIBEFMEBQJIBEDFOUBKETBO WILE MBI(VBSE B8 Wd M
EFWJTFEFDPOUS JENRESGPSNBODF GPSBFQPMJDIRQBHO FENFFB"MNVOBBIBFOUBF(FUBGF
BGBVOEPOBUEF®DUFNRIFWBEFSTP CEFFEO BIMFE T
SITJEFBREFVKBJTPBRSFUSEFUEESJEW Ol U Q J UBM
4TWIMMF
&O'SBODMBFOUSEF 4BJGWICB\EWT? JHO BTFG G F DU |
EPCEFCMPVTFOUJTOPVEFEHFOBTVOFRBJITPA "DDVFJIM
QPVE FOGBROURSFOUEF-PVEVB GPVEFICMPV BT
QFSTPOPEMOB MW GGWBE UUPZBFGEBOBSJITF

. 3FQSITFOUEWVOFSTPOOFM
-FTWBMFVSTUPSJREVEWMGPOWBSUJBUIHSBORIBPUSF ) . . .
QPMJUTRDFBMF -BSIHMFNFOUSENB®BMWIFP MM B C P SBABRONRTDJG IRV F

i . DIBRVRBZTEFTIOTUBODFJSITFOUEV FETP O DFMU
| SFTQFEUBVUWSVBDDFQURSTEJGGISFEFFDIBDVO LsiiERODPOTIRVEODF

SFDPOOBOWSEPHBHFNEFU UPT WBMPSJIOBRVF

DPOUSI@EVUIPO "JOTFO 'SBODF @ FU  EF OPVWFMMORUBODFT
) ' o SFQSITFOUBAM\QFBTP O @M FTQOBSM PSEPOOEEQDF
| JOUTHBJUSFTURSIEORMFOPTWBMFVSFEFTQFD WDRPST WTFQUFNICSFPOUWIQSPHSFTTIJWRBNFROQMBEBOT
FOHBHFNF®USFOOBWF M FETJ G G | SRIQET
| SFTQPOTBCEMUSE M iDPVEF OPTDMJFGUEF OPT  $sii FO MEDPNJUE FOUSFQBVSPQIFDPNQUF
DPMMBCPSBUFSEP VIBR SP UFDEAWFOWJISPOPBENFOUNFNCSFSFQSITFOBBWUSPD UDPMMBCPSEBBVST
PUSNQMJIRVOIJWFBVFDBMSFTQPOTBEWEYBMEB | {QBZTRMSHBOHFREJTDVTTREG TSV O JFGPTS N F BIW F D
OPUBFSWUJDF TETNENCSFTVSVBTJUVB BIPOVF MWNFFQFSTQFD EMVFE T
| FYFNQMB SFSI\EISY FNQEMFPVFOJOUFSOEM FYUFSOKSPVQRO FOSBJTEBMESJTBOJU BB PNJUI

JODBSUF®BMFEENM FOUSFRBOJUPVIFRVFM P@BJU o 1 YSFNOSIVOJ
SFTU¥BCMF 4 EFTDPMMBCPSB GMISONPVWFSBYOMPOWFOUJPO

"WFMEJSFDEFM®PNNVOJIDBRMBM®SIOQMVTIBYOFT DPMMFDWFVFDPOWFOUJROISIHITTFQ8SJODJQBMFNFOU

EFEPDVNFEBOWMEVEFGEDJIWRESUBEFTFWBMFysTY PSHBOJTBUIPENQEF USBWEIUMFTDPOEJUJER T

- INVOISBUWIEGUSBWBRBMUSJCE/ R8UOUROCISIBMPHVF
?;/?FSE%JFQUMPJVAW\T_H:EFMMBCPSBl&H\MS?FJOTJCDBWBV FMMF-ISPOTUIBWBNZDFD'PMMBCPSFB.MFVSFFQS'I'TFOUBOUT

&MGP'MM
"DUJPRITFHO"VWSF &0 &MBMBOEBBOT IQBZI& MGP'IMMTP @ SFNJIFBBO
E BDUJPOOHSBMBSBIGIJE BVHNFOUMSINQMJIDEBIPO
$PNNVOJDBWHRFMEBRB® SITBOJUBJSF DPMMBCPSBUMNVESPOORMS PQQPSURFOIB $ UJDH QIBS
%BOVODPOUFEBPSJITBOJUBBIMSIDIEF@W BTER SIVITIUR o ) )
QSFOEFFNFTVSFQISBUJPOOFWBMWMP CBEFM BOOITF -PSEFMERSFNIJ®PSHSBUQI FTRISPVMABTFQUFNCSF
FINFUUBGQMBNOMPNNVOJIJDBREBQUBVDPOUFEBF MFDPMMBC P SIBAUHISPMRIVBDIFUESSFDUFRROU

DIBRVADFOUSKEF DIBRVRQBZTDFSUBDFDUSKFZBOU JOEJSFDUWNBOBOEDPNNVEFQMBDFNERBDUJEYT
DPOUJE¥IGPODUJP® BNS BB O/ VO FB D U JVOMNWPTY HSPVQEHFEFTDPOEJUJPAGISFOUQBNMMED JRIBOE MB
NPJOBIEVIQFOEBMIBOOLUBOERVFDFSUBPOTIUI DSPITTEMPSPVQF

DPOUSEFBFEBNFENQPSBISFNFOU &0 &MJIF TPVIBJWIOF OPVWFMMBEPOOFBVY
-BDPNNVOJDBGBBB¥YTBMBSYSTTFEBODMFDOFOUBFT DPMMBCPSBMFWDSRIYEF TBTTPDJESSBCMFNBWYU
fUIPSHBOJEFEBFMW®WS BV AV FISJTRVBD JUBISFBIEVIUT ETWFMPQQFEVOSPVQFUE JOWFIRAB FOUSF® ®FIF
BVNBYJNWNBGGJDIBBEBPSNBEHIGGVTWEIFTDSBEF IHBSEFO GJB BOOIF &MBTPCUFQONBHSINEOM "’
UTMIWJIDPMNN VO J D BILOIPION J BPWFIOWSFQF UJRNCSF DPODFSOBRBQSPKEWOHRFDPOEBRQISBUFRFBDUJPOOBSJIBU

1PVMFTBMBSBOTUITMIUSBWBDRNNVOJDBUJPDEBJIUF TEMBEVEFWSBREISPVIPY S

QENBMSIVOJF@WIHBRUIMIQIPOF .
1PVS/IFTBMBSQJH'/ITBDI'F'DBDUJVYQ.EEUJRMMPVBIBQMVQBSU_F$MVEF1$IFWSPL(B“DPNQFCN”BSBWB‘]M
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