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XIGLRSPSKMGEP�TVSTIVXMIW�SJ�XLI�QIXEP�EVI�MQTVSZIH�WS�MX�GER�FI�JSVKIH��[IPHIH�ERH�QEGLMRIH�
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EMV�JYIP��MRWMHI�XLI�GSQFYWXMSR�GLEQFIV�JEMPW�XS�WTEVO�
9LI�IJJIGX�KMZIW�VMWI�XS�YRRIZIR�VYRRMRK��[LMGL�MW�TEVXMGYPEVP]�HMWGIVRMFPI�[LIR�MHPMRK�SV�EX�PS[�WTIIH�
:RFYVRX�JYIP�IQIVKIW�JVSQ�XLI�I\LEYWX�EW�E�VIWYPX�ERH�XLMW�MQTEMVW�GEXEP]XMG�GSRZIVXIV�HYVEXMSR�

5<2�5:18*�<.)9-�24):1&9.43

9LMW�MW�E�JM\IH�ZSPXEKI�[MXL�TYPWIW�SJ�QSHYPIH�EQTPMXYHI�ERH�JVIUYIRG]�KIRIVEXIH�F]�XLI�*(:�JSV�XLI�STIV�
EXMSR�SJ�XLI�EGXYEXSVW��&�WYTTP]�[MXL�5�<�2��
5YPWI�<MHXL�2SHYPEXMSR��ZSPXEKI�GSRWMWXW�SJ�E�WIVMIW�SJ�WUYEVI
[EZIW�[MXL�WMRKPI�TSPEVMX]��[LSWI�HYVEXMSR�MW�ZEVMIH�F]�XLI�*(:�MR�VIWTSRWI�XS�HIQERH�
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WQEPP�MR�ZMWGSYW�PMUYMHW�ERH�RSR�I\MWXIRX�MR�KEWIW�
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9LI�G]PMRHIV�LIEH�MW�XLI�QSRSPMXLMG�X]TI�QEHI�JVSQ�EPYQMRMYQ�EPPS]��9LI�X[S�ZEPZIW�TIV�G]PMRHIV�EVI�QSYRXIH
MR�XLIMV�VIWTIGXMZI�KYMHIW��STIVEXIH�F]�E�GEQWLEJX�ZME�QIGLERMGEP�XETTIXW�ERH�EHNYWXQIRX�WLMQW�
9LI�ZEPZI�KYMHIW�EVI�MRWXEPPIH�F]�MRXIVJIVIRGI�JMX�MR�XLIMV�WIEXW�MR�XLI�G]PMRHIV�LIEH�
9LI�MRRIV�HMEQIXIV�MW�JMRMWLIH�SJJ�EJXIV�EWWIQFP]��YWMRK�E�WTIGMJMG�VIEQIV�
9LI�G]PMRHIV�LIEH�KEWOIX�MW�SJ�XLI�&VEQMHI�JMFVI�X]TI��ERH�XLIVI�MW�RS�RIIH�XS�VIXMKLXIR�XLI�G]PMRHIV�LIEH�EX
EPP�HYVMRK�XLI�PMJI�SJ�XLI�IRKMRI�
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9LI�G]PMRHIV�LIEH�MW�XLI�XST�TEVX�SJ�XLI�IRKMRI��WIGYVIH�F]�FSPXW�
SV�WXYHW��XS�XLI�IRKMRI�FPSGO�
.X�MW�SJ�HIXIVQMRMRK�MQTSVXERGI�JSV�XLI�GLEVEGXIVMWXMGW�SJ�E�TVSTYPWMSR�YRMX��SR�[LMGL�TIVJSVQERGI��GSRWYQT�
XMSR�ERH�TSPPYXMRK�IQMWWMSRW�HITIRH�
9SKIXLIV�[MXL�XLI�TMWXSR�GVS[R��MX�HIXIVQMRIW�XLI�WLETI�SJ�XLI�GSQFYWXMSR�GLEQFIVW�
.X�LSYWIW�XLI�ZEPZIW��MR�RIEVP]�EPP�IRKMRIW��ERH�XLI�IRXMVI�XMQMRK�KIEV�

(42548.9.43

9LI�JSPPS[MRK�IPIQIRXW�QEOI�YT�XLI�G]PMRHIV�LIEH�
� GEQWLEJX
� GEQWLEJX�FIEVMRKW
� XETTIXW
� PYFVMGEXMSR�TMTI
� MRPIX�ERH�I\LEYWX�ZEPZIW
� ZEPZI�KYMHIW
� ZEPZI�WIEXW
� XETTIX�GSZIV
� WXYHW�JSV�JM\MRK�I\LEYWX�ERH�MRPIX�QERMJSPHW

9LI�LIEH�GSRXEMRW�
� MRPIX�HYGXW�
[MXL�;IRXYVM�TMTI�WLETIH�TVSJMPI��
��
� I\LEYWX�HYGXW �ZEPZI�WIEXW
� GSSPERX�HYGXW
� PYFVMGERX�HYGXW �XLVIEHIH�WTEVO�TPYK�WIEXW
� XLI�LSPIW�JSV�EXXEGLQIRX�XS�XLI�IRKMRI�FPSGO��ERH�XLI�GSQFYWXMSR�GLEQFIVW�
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9LI�LIEH�MW�XLI�GSQTSRIRX�[LMGL�GPSWIW�XLI�G]PMRHIV �MX�GSRXEMRW�XLI�GSQFYWXMSR�GLEQFIVW��[LIVI�XLI�EMV�
JYIP�QM\XYVI�MW�GSQTVIWWIH�ERH�MKRMXIH �ZIV]�LMKL�XIQTIVEXYVIW�EVI�VIEGLIH�LIVI��+SV�XLMW�VIEWSR�EPYQMRMYQ
EPPS]W�EVI�YWIH�MR�XLI�GSRWXVYGXMSR�SJ�G]PMRHIV�LIEHW�EW�XLI]�EVI�PMKLX��VIWMWXERX�XS�GSQTVIWWMSR�ERH�LEZI�LMKL
XIVQEP�GSRHYGXMZMX]�TVSTIVXMIW�
9LI�YWI�SJ�XLMW�QEXIVMEP�QEOIW�MX�TSWWMFPI�XS�MRGVIEWI�XLI�GSQTVIWWMSR�VEXMS��QSZMRK�E[E]�JVSQ�XLI�HIXSREXMSR
TSMRX��FIGEYWI�XLI�LIEX�MW�HMWWMTEXIH�QSVI�VETMHP]�E[E]�JVSQ�XLI�LSX�WTSXW�
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9LI�WYQT�LEW�XLI�XEWO�SJ�LSYWMRK�XLI�IRKMRI�PYFVMGEXMSR�SMP �MX�MW�QEHI�JVSQ�TVIWWIH�WXIIP�ERH�MRGPYHIW�XLI
TSVX�ERH�TPYK�JSV�HVEMRMRK�XLI�SMP�ERH�XLI�ERXM�WTPEWL�FEVVMIV�
9LI�WIEP�[MXL�XLI�GVEROGEWI�MW�IRWYVIH�F]�E�FIEH�SJ�WMPMGSRI�WIEPERX��9LI�XMQMRK�WMHI�ERH�JP][LIIP�WMHI�GSZIVW
KYEVERXII�XLI�GVEROWLEJX�WIEP�ERH�EVI�JM\IH�XS�XLI�GVEROGEWI�F]�FSPXW�

(QT )IWGVMTXMSR ;EPMHMX]
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9LI�SMP�WYQT�SV�IRKMRI�PYFVMGERX�VIWIVZSMV�MW�VIWTSRWMFPI�JSV�GSPPIGXMRK�XLI�PYFVMGERX�XS�GSRZI]�MX�XS�XLI�TSMRX
[LIVI�XLI�SMP�TYQT�HVE[W�XLI�PYFVMGERX��WIRHMRK�MX�YRHIV�TVIWWYVI�XS�XLI�PYFVMGEXMSR�HYGXW�
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2EHI�JVSQ�WTLIVSMHEP�KVETLMXI�GEWX�MVSR��MRHYGXMSR�LEVHIRIH��.X�VIWXW�SR�JMZI�QEMR�FIEVMRKW�[MXL�FIEVMRK�WLIPPW
KVEHIH�MRXS�HMJJIVIRX�WM^IW�
9LI�GVEROWLEJX�IRHJPSEX�MW�STXMQM^IH�F]�X[S�XLVYWX�[EWLIVW�PSGEXIH�MR�VIPEXMSR�XS�XLI�GIRXVI�QEMR�FIEVMRK�
*MKLX�GSYRXIV[IMKLXW�EVVERKIH�EX����°�IRWYVI�XLEX�XLI�GVEROWLEJX�VSXEXMRK�QEWWIW�EVI�TIVJIGXP]�FEPERGIH��&
GLERRIP�VYRW�EPSRK�XLI�MRWMHI�SJ�XLI�WLEJX�XS�PYFVMGEXI�XLI�QEMR�FIEVMRKW�ERH�FMK�IRH�FIEVMRKW�
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9LI�GVEROWLEJX�GSRWMWXW�SJ�
� QEMR�NSYVREPW�
����[LMGL�VSXEXIH�MR�XLI�QEMR�FIEVMRKW�[MXL�FIEVMRK�WLIPPW�MRXIVTSWIH 
� GVERO�TMRW�
����SZIV�[LMGL�XLI�GSRRIGXMRK�VSH�FMK�IRHW�JMX 
� GVERO�EVQW�
����XLI�WEQI�LIMKLX�EW�LEPJ�XLI�XVEZIP��[LMGL�GSRRIGX�XLI�QEMR�NSYVREPW�XS�XLI�GVERO�TMRW�
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9LI�WLEJX�MW�EPWS�TVITEVIH�JSV�
��XLI�JMXXMRK�SJ�XLI�JP][LIIP ���XLI�JMXXMRK�SJ�XLI�WTVSGOIX�[LMGL��ZME�E�XSSXLIH�FIPX��XVERWQMXW�QSXMSR�XS�XLI
XMQMRK�W]WXIQ�GSQTSRIRXW�

45*7&9.43

9LI�GVEROWLEJX�MW�XLI�GSQTSRIRX�[LMGL��ZME�XLI�GSRRIGXMRK�VSH��XVERWJSVQW�XLI�VIGMTVSGEXMRK�VIGXMPMRIEV�QSXMSR
SJ�XLI�TMWXSR�MRXS�E�VSXEV]�QSXMSR�
.X�MW�WYFNIGXIH�XS�JSVGIW�[LMGL�ZEV]�HVEQEXMGEPP]�MR�XIVQW�SJ�MRXIRWMX]�ERH�HMVIGXMSR��ERH�QYWX�XLIVIJSVI�FI
WYJJMGMIRXP]�WXVSRK�

.XW�WLETI�MW�HIWMKRIH�EGGSVHMRK�XS�XLI�
� RYQFIV�SJ�G]PMRHIVW
� X]TI�SJ�IRKMRI�
MR�PMRI��E�Z��E�[��IXG��
� RYQFIV�SJ�QEMR�FIEVMRKW
� RYQFIV�SJ�WXVSOIW�
��WXVSOI�SV���WXVSOI�

.R�SVHIV� XS�TVIZIRX�HEQEKMRK�IRKMRI�ZMFVEXMSRW�� XLI�GVEROWLEJX� WLSYPH�FI�FSXL�WXEXMGEPP]�ERH�H]REQMGEPP]
FEPERGIH��9LIWI�ZMFVEXMSRW�EVI�HYI�XS�
� GIRXVMJYKEP�JSVGIW��KIRIVEXIH�F]�XLI�QEWWIW�[MXL�VSXEV]�QSXMSR�
GVERO�TMRW��FMK�IRHW������SJ�XLI�[IMKLX�SJ

XLI�GSRRIGXMRK�VSH��GVERO�EVQW� 
� MRIVXME�JSVGIW��KIRIVEXIH�F]�XLI�QEWWIW�[MXL�VIGMTVSGEXMRK�VIGXMPMRIEV�QSXMSR�
TMWXSR��KYHKISR�TMR������SJ

XLI�[IMKLX�SJ�XLI�GSRRIGXMRK�VSH��
&�WLEJX�MW�WEMH�XS�FI�WXEXMGEPP]�FEPERGIH�[LIR��VIWXMRK�SR�X[S�WYTTSVXW��MX�VIQEMRW�FEPERGIH�MVVIWTIGXMZI�SJ�XLI
VSXEXMSR�TSWMXMSR�
&�WLEJX�MW�WEMH�XS�FI�H]REQMGEPP]�FEPERGIH�[LIR��WYTTSVXIH�FIX[IIR�X[S�TSMRXW�GSVVIWTSRHMRK�XS�XLI�VSXEXMSR
E\MW�ERH�QEHI�XS�VSXEXI��MX�XVERWQMXW�E�VIEGXMSR�IUYEP�XS�LEPJ�SJ�MXW�S[R�[IMKLX�XS�IEGL�WYTTSVX�
9LI�EHHMXMSR�SJ�GSYRXIV�[IMKLXW�MR�WYMXEFPI�TSWMXMSRW�FEPERGIW�XLI�WLEJX�IMXLIV�WXEXMGEPP]�SV�H]REQMGEPP]�
-S[IZIV��XS�PIWWIR�XLI�IRKMRI�ZMFVEXMSRW��MX�MW�RSX�WYJJMGMIRX�XS�FEPERGI�XLI�GVEROWLEJX��FYX�MX�MW�RIGIWWEV]�EPWS
XS�IRWYVI�XLEX�MXW�QSXMSR�MW�YRMJSVQ��F]�FSXL�SJJWIXXMRK�XLI�[SVOMRK�G]GPIW�
JSPPS[MRK�E�KMZIR�JMVMRK�SVHIV��ERH
F]�JMXXMRK�XLI�WLEJX�[MXL�E�WYMXEFPI�JP][LIIP�
9LI�JMVMRK�SVHIV�MW�SFXEMRIH�F]�SJJWIXXMRK�XLI�GVEROW��MR�IRKMRIW�[MXL�WIZIVEP�G]PMRHIVW��EX�ER�ERKPI�IUYEP�XS�
�E�"����°�\�X�M

[LIVI�
� X�"�IRKMRI�WXVSOIW
� M�"�RYQFIV�SJ�G]PMRHIVW
.R�SYV�GEWI�
��WXVSOI�IRKMRI�[MXL���G]PMRHIVW�
9LI�GVERO�SJJWIX�ERKPI�MW�
E�"����°\����"����°
9LI�GVEROW�EVI�EVVERKIH�SR�XLI�WEQI�TPERI�ERH�MR�TEVEPPIP�MR�X[SW�
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9LMW�QEOIW�XLI�IRKMRI�XYVR�WQSSXLP]��.X�EGGYQYPEXIW�IRIVK]�HYVMRK�EGXMZI�WXEKIW�
I\TERWMSR��ERH�VIXYVRW�MX
HYVMRK�TEWWMZI�WXEKIW�
9LI�JP][LIIP�MW�HIWMKRIH�XS�EPPS[�XLI�IRKMRI�XS�MHPI�[MXLSYX�WXEPPMRK�ERH�XS�SZIVGSQI�XLI�JVMGXMSR�HIZIPSTIH
F]�XLI�IRKMRI�HYVMRK�RS�PSEH�STIVEXMSR�
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&R]�VSH�[MXL�NSMRXW�EX�XLI�X[S�IRHW�MW�XLYW�HIJMRIH�
.R�XLI�IRKMRI��XLI�GSRRIGXMRK�VSHW�GSRRIGX�XLI�GVEROWLEJX�ERH�TMWXSRW��9LI�TEVX�GSRRIGXIH�XS�XLI�GVEROWLEJX�
GEPPIH�XLI�FMK�IRH��LEW�E�VSXEV]�QSZIQIRX��[LMPI�XLI�YTTIV�IRH�
WQEPP�IRH��LEW�E�VIGMTVSGEXMRK�VIGXMPMRIEV
QSZIQIRX�ERH�MW�NSMRIH�XS�XLI�TMWXSR�ZME�XLI�KYHKISR�TMR�
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9LI�GSRRIGXMRK�VSHW�EVI�QEHI�JVSQ�WTLIVSMHEP�KVETLMXI�GEWX�MVSR��9LI�KYHKISR�TMRW�EVI�XLI�JM\IH�X]TI�ERH
EVI�ER�MRXIVJIVIRGI�JMX�MR�XLI�GSRRIGXMRK�VSH�
9LI�GSRRIGXMRK�VSH�GSRWMWXW�SJ�E�FSH]�SV�WLERO��[MXL�E�VIGXMPMRIEV�E\MW��[LMGL�VMKMHP]�GSRRIGXW�XLI�WQEPP�IRH�
JM\IH�SR�XLI�KYHKISR�TMR �ERH�XLI�FMK�IRH��JM\IH�SR�XLI�GVEROTMR�[MXL�FIEVMRKW�MRXIVTSWIH�
9LI�FMK�IRH�MW�HMZMHIH�MRXS�X[S�TEVXW�JSV�JMXXMRK�VIEWSRW��XLI�JM\IH�TEVX�MW�MR�SRI�TMIGI�[MXL�XLI�FSH]�ERH�XLI
QSZMRK�TEVX��GEPPIH�GET��MW�GSRRIGXIH�XS�XLI�JSVQIV�F]�WXYHW�
&W�XLI�GSRRIGXMRK�VSH�MW�WYFNIGXIH�XS�GSQTVIWWMSR�ERH�GSQFMRIH�GSQTVIWWMZI�ERH�FIRHMRK�WXVIWWIW��MX�XIRHW
XS�FIGSQI�HIJSVQIH �GSRWIUYIRXP]�XLI�GSRRIGXMRK�VSH�FSH]�QYWX�FI�QEHI�WS�EW�XS�GSQFMRI�PMKLX�[IMKLX
[MXL�QE\MQYQ�WXVIRKXL��ERH�WS�MX�MW�GSRWXVYGXIH�EW�E�HSYFPI�9�WIGXMSR�
9LI�GSRRIGXMRK�VSH�MW�XLI�QEMR�GSRRIGXMRK�IPIQIRX�FIX[IIR�XLI�TMWXSR�ERH�XLI�GVEROWLEJX�
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.R�XLI�QIGLERMWQ��GEPPIH�GVERO�KIEV��[LMGL�GSRZIVXW�XLI�VIGXMPMRIEV�QSXMSR�MRXS�VSXEV]�QSXMSR�SJ�XLI�GVERO�
WLEJX��XLI�TMWXSR�WPMHIW�VIGMTVSGEPP]�MR�XLI�KYMHI��GEPPIH�FSVI�SV�G]PMRHIV�
9LI�XST�SJ�XLI�TMWXSR��SV�GVS[R��GSRXVMFYXIW�XS�HIXIVQMRMRK�XLI�WLETI�SJ�XLI�GSQFYWXMSR�GLEQFIVW����9LI�TEVX
MR�GSRXEGX�[MXL�XLI�G]PMRHIV�MW�GEPPIH�WOMVX��ERH�EX�XLI�XST��MX�LEW�XLI�KVSSZIW�JSV�LSYWMRK�XLI�TMWXSR�VMRKW�
&W�QEXIVMEPW�ERH�TVSHYGXMSR�XIGLRSPSKMIW�EVI�MQTVSZMRK��XLI�TMWXSR�ERH�SMP�WGVETIV�VMRKW�LEZI�RS[�HIGVIEWIH�
ERH�MX�MW�PMOIP]�XLEX�MR�XLI�JYXYVI�XLI]�[MPP�HIGVIEWI�JYVXLIV�
�2SVISZIV��MR�VEGMRK�IRKMRIW�XLI]�EVI�EPVIEH]�HS[R�XS�X[S��
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9LI�TMWXSR�GSRWMWXW�SJ�X[S�TEVXW�
� 9LI�LIEH�
���SV�XLI�EVIE�GSRXEMRMRK�XLI�TMWXSR�VMRKW��WPMKLXP]�WQEPPIV�MR�HMEQIXIV�XLER�XLI�G]PMRHIV�XS�EPPS[
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XS�IRWYVI�XLI�RIGIWWEV]�VETMHMX]�SJ�GSQFYWXMSR��EZSMHMRK�YRRIGIWWEV]�JYIP�GSRWYQTXMSR
� XLI��LSQSKIRIMX]��SJ�XLI�QM\XYVI��GSRWMWXMRK�SJ�TIXVSP�ZETSYVW��HMJJYWIH�EW�JMRIP]�ERH�IZIRP]�EW�TSWWMFPI�MR

XLI�EMV�
9LI�MRNIGXMSR�MKRMXMSR�W]WXIQ�YWIW�ER�MRHMVIGX�QIEWYVMRK�W]WXIQ�ORS[R�EW�XLI��85**)�)*38.9>�1&2')&�
X]TI��MR�SXLIV�[SVHW�XLI�ERKYPEV�VSXEXMSR�WTIIH��HIRWMX]�SJ�XLI�MRXEOI�EMV�ERH�GSRXVSP�SJ�XLI�QM\XYVI�WXVIRKXL�
.R�TVEGXMGI�XLI�W]WXIQ�YWIW�HEXE�SR�XLI�*3,.3*�85**)�
VTQ��ERH�&.7�)*38.9>�
TVIWWYVI�ERH�XIQTIVEXYVI�
XS�QIEWYVI�XLI�UYERXMX]�SJ�EMV�HVE[R�MR�F]�XLI�IRKMRI�
9LI�UYERXMX]�SJ�EMV�HVE[R�MR�F]�IEGL�G]PMRHIV��JSV�IEGL�IRKMRI�G]GPI�HITIRHW�RSX�SRP]�SR�XLI�HIRWMX]�SJ�XLI
MRXEOI�EMV��FYX�EPWS�SR�XLI�YRMX�HMWTPEGIQIRX�ERH�XLI�ZSPYQIXVMG�IJJMGMIRG]�
9LI�HIRWMX]�SJ�XLI�EMV�VIJIVW�XS�XLEX�SJ�XLI�EMV�HVE[R�MR�F]�XLI�IRKMRI�ERH�GEPGYPEXIH�EGGSVHMRK�XS�XLI�EFWSPYXI
TVIWWYVI�ERH�XLI�XIQTIVEXYVI��FSXL�HIXIGXIH�MR�XLI�MRPIX�QERMJSPH�
;SPYQIXVMG�IJJMGMIRG]�VIJIVW�XS�XLI�TEVEQIXIV�VIPEXMRK�XS�XLI�GSIJJMGMIRX�JSV�JMPPMRK�XLI�G]PMRHIVW�QIEWYVIH�SR
XLI�FEWMW�SJ�I\TIVMQIRXEP�XIWXW�GEVVMIH�SYX�SR�XLI�IRKMRI�XLVSYKLSYX�XLI�IRXMVI�STIVEXMRK�VERKI�ERH�XLIR�WXSVIH
MR�XLI�IPIGXVSRMG�GSRXVSP�YRMX�QIQSV]�
-EZMRK�IWXEFPMWLIH�XLI�UYERXMX]�SJ�MRXEOI�EMV��XLI�W]WXIQ�LEW�XS�TVSZMHI�XLI�UYERXMX]�SJ�JYIP�EGGSVHMRK�XS�XLI
HIWMVIH�QM\XYVI�WXVIRKXL�
9LI�IRH�SJ�MRNIGXMSR�MQTYPWI�SV�WYTTP]�XMQMRK�MW�GSRXEMRIH�MR�E�QET�WXSVIH�MR�XLI�GSRXVSP�YRMX�QIQSV]�ERH
ZEVMIW�EGGSVHMRK�XS�XLI�IRKMRI�WTIIH�ERH�XLI�TVIWWYVI�MR�XLI�MRPIX�QERMJSPH��.R�TVEGXMGI��MX�MRZSPZIW�TVSGIWWMRK
[LMGL�XLI�IPIGXVSRMG�GSRXVSP�YRMX�GEVVMIW�SYX�XS�GSQQERH�XLI�WIUYIRXMEP��TLEWIH�STIRMRK�SJ�XLI�JSYV�MRNIGXSVW�
SRI�TIV�G]PMRHIV��JSV�XLI�PIRKXL�SJ�XMQI�WXVMGXP]�RIGIWWEV]�XS�JSVQ�XLI�EMV�TIXVSP�QM\XYVI�[LMGL�MW�GPSWIWX�XS�XLI
WXSMGLMSQIXVMG�VEXMS�
9LI�JYIP�MW�MRNIGXIH�HMVIGXP]�MRXS�XLI�QERMJSPH�RIEV�XLI�MRPIX�ZEPZI�EX�E�TVIWWYVI�SJ�EVSYRH�����FEV�
<LMPWX�XLI�WTIIH�
VTQ��ERH�XLI�HIRWMX]�SJ�XLI�EMV�
TVIWWYVI�ERH�XIQTIVEXYVI��EVI�YWIH�XS�QIEWYVI�XLI�UYERXMX]
SJ� MRXEOI�EMV��[LMGL�[LIR�IWXEFPMWLIH�EPPS[W� XLI�UYERXMX]�SJ� JYIP� XS�FI�QIXIVIH�EGGSVHMRK� XS� XLI�HIWMVIH
QM\XYVI� WXVIRKXL�� XLI� SXLIV� WIRWSVW� MR� XLI� W]WXIQ� 
GSSPERX� XIQTIVEXYVI�� FYXXIVJP]� ZEPZI� TSWMXMSR�� FEXXIV]
ZSPXEKI��IXG���EPPS[�XLI�IPIGXVSRMG�GSRXVSP�YRMX�XS�GSVVIGX�XLI�FEWMG�WXVEXIK]�JSV�EPP�IRKMRI�STIVEXMRK�GSRHMXMSRW�
.X�MW�ZMXEP�JSV�XLI�EMV�JYIP�VEXMS�XS�FI�EVSYRH�XLI�WXSMGLMSQIXVMG�ZEPYI�JSV�XLI�GSVVIGX�ERH�TVSPSRKIH�STIVEXMSR
SJ�XLI�GEXEP]XMG�WMPIRGIV�ERH�JSV�XLI�VIHYGXMSR�SJ�TSPPYXERX�IQMWWMSRW�

.KRMXMSR�W]WXIQ

9LI� MKRMXMSR� MW� XLI� MRHYGXMZI� HMWGLEVKI� X]TI�� M�I�� [MXLSYX� E� LMKL� XIRWMSR� HMWXVMFYXSV�� [MXL� TS[IV� QSHYPIW
PSGEXIH�MR�XLI�IPIGXVSRMG�MRNIGXMSR�MKRMXMSR�GSRXVSP�YRMX�
9LI�W]WXIQ�LEW�X[S�LMKL�XIRWMSR�X[MR�SYXPIX�GSMPW�NSMRIH�MR�E�WMRKPI�GSRXEMRIV�ERH�GSRRIGXIH�HMVIGXP]�XS�XLI
WTEVO�TPYKW�
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9LI�TVMQEV]�[MRHMRK�JSV�IEGL�GSMP�MW�GSRRIGXIH�XS�XLI�TS[IV�VIPE]�
XLIVIF]�VIGIMZMRK�XLI�FEXXIV]�ZSPXEKI��ERH
XS�XLI�TMRW�JSV�XLI�IPIGXVSRMG�GSRXVSP�YRMX�JSV�GSRRIGXMSR�XS�IEVXL�

&JXIV�XLI�WXEVXMRK�WXEKI��XLI�IPIGXVSRMG�YRMX�QEREKIW�XLI�FEWMG�EHZERGI�XEOIR�JVSQ�E�WTIGMEP�QET�EGGSVHMRK�XS
XLI�
� IRKMRI�VTQ
� EFWSPYXI�TVIWWYVI�ZEPYI�
QQLK��QIEWYVIH�MR�XLI�MRPIX�QERMJSPH�
9LMW�EHZERGI�ZEPYI�MW�GSVVIGXIH�EGGSVHMRK�XS�XLI�XIQTIVEXYVI�SJ�XLI�IRKMRI�GSSPERX�ERH�XLI�MRXEOI�EMV�
9LI�WTEVO�TPYKW�JSV�G]PMRHIV�����ERH�����EVI�GSRRIGXIH�HMVIGXP]�
X[S�EX�E�XMQI��F]�QIERW�SJ�LMKL�XIRWMSR
PIEHW�XS�XLI�XIVQMREPW�SJ�XLI�GSMP�WIGSRHEV]�[MRHMRK�ERH�XLIMV�GSRRIGXMSR�MW�MR�WIVMIW�FIGEYWI�XLI�G]PMRHIV
LIEH�NSMRW�XLIQ�
9LMW�WSPYXMSR�MW�EPWS�ORS[R�EW�XLI��PSWX�WTEVO��FIGYWI�XLI�IRIVK]�EGGYQYPEXIH�F]�XLI�GSMP�MW�EPQSWX�I\GPYWMZIP]
HMWGLEVKIH�EX�XLI�IPIGXVSHIW�JSV�XLI�WTEVO�TPYK�SJ�XLI�G]PMRHIV�YRHIV�GSQTVIWWMSR�EPPS[MRK�XLI�MKRMXMSR�SJ�XLI
QM\XYVI��9LI�SXLIV�WTEVO�MW�SFZMSYWP]�RSX�YWIH��EW�RS�QM\XYVI�MW�JSYRH�MR�XLI�G]PMRHIV�XS�MKRMXI��SRP]�I\LEYWX
KEW�

)MEKVEQ�SJ�MRTYX�SYXTYX�MRJS�XS�JVSQ�GSRXVSP�YRMX

9LI�JYIP�PIZIP�ERH�IRKMRI�SMP�TVIWWWYVI�HEXE�VIEGL�XLI�GSRXVSP�YRMX�ZME�XLI�(&3�PMRI�

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

���*PIGXVSRMG�GSRXVSP�YRMX
���8TIIHSQIXIV�WIRWSV�
SV�&'8�[LIVI�TVIWIRX�
���'SH]�(SQTYXIV�
[MXL�FYMPX�MR�+MEX�(4)*�GSRXVSP�
YRMX�
���*RKMRI�MHPI�WTIIH�EGXYEXSV
���+YIP�MRNIGXSVW
���+YIP�ZETSYV�WSPIRSMH�ZEPZI
���)MEKRSWXMG�WSGOIX
���8TEVO�TPYKW
���.KRMXMSR�GSMPW

����*RKMRI�GSSPERX�SZIVLIEXMRK�[EVRMRK�PMKLX
����.RNIGXMSR�JEMPYVI�[EVRMRK�PMKLX
����(PMQEXI�GSRXVSP�W]WXIQ
����*RKMRI�GSSPERX�XIQTIVEXYVI�WIRWSV
����.RXOI�EMV�XIQTIVEXYVI�ERH�TVIWWYVI�WIRWSV
����'YXXIVJP]�ZEPZI�TSWMXMSR�WIRWSV
����)IXSREXMSR�WIRWSV
����7TQ�ERH�9)(�WIRWSV
����.KRMXMSR�W[MXGL
����1EQFHE�WIRWSV�
TVI�GEXEP]^IV�
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����*PIGXVMG�JYIP�TYQT
����7EHMEXSV�JER�LMKL�ERH�PS[�WTIIH�VIPE]�JIIHW
����8TIIHSQIXIV���QMPSQIXIV

����1EQFHE�WIRWSV�
TSWX�GEXEP]^IV�
����.RNIGXMSR�TLEWI�WIRWSV
����+YIP�PIZIP�WIRWSV

4TIVEXMRK�WXVEXIK]

8]WXIQ�WIPJ�EHETXMSR

9LI�GSRXVSP�YRMX�LEW�E�WIPJ�EHETXMSR�JYRGXMSR�[LMGL�VIGSKRM^IW�GLERKIW�MR�XLI�IRKMRI�[LMGL�SGGYV�EW�E�VIWYPX
SJ�FIHHMRK�MR�ERH�EKIMRK�TVSGIWWIW�SJ�FSXL�GSQTSRIRXW�ERH�XLI�IRKMRI�MXWIPJ�
9LIWI�GLERKIW�EVI�WXSVIH�MR�XLI�JSVQ�SJ�QSHMJMGEXMSRW�XS�XLI�FEWMG�QETTMRK��ERH�XLIMV�TYVTSWI�MW�XS�EHETX�XLI
STIVEXMSR�SJ�XLI�W]WXIQ�XS�XLI�KVEHYEP�EPXIVEXMSRW�MR�XLI�IRKMRI�ERH�GSQTSRIRXW�GSQTEVIH�[MXL�XLIMV�GLEV�
EGXIVMWXMGW�[LIR�RI[�
9LMW�WIPJ�EHETXEXMSR�JYRGXMSR�EPWS�QEOIW�MX�TSWWMFPI�XS�IZIR�SYX�MRIZMXEFPI�HMJJIVIRGIW�
HYI�XS�TVSHYGXMSR�XSPIV�
ERGIW��MR�ER]�VITPEGIH�GSQTSRIRXW�
+VSQ�XLI�I\LEYWX�KEW�EREP]WMW��XLI�GSRXVSP�YRMX�GLERKIW�XLI�FEWMG�QETTMRK�MR�VIPEXMSR�XS�XLI�SVMKMREP�GLEVEG�
XIVMWXMGW�SJ�XLI�RI[�IRKMRI
9LI�WIPJ�EHETXEXMSR�TEVEQIXIVW�EVI�RSX�GERGIPPIH�MJ�XLI�FEXXIV]�MW�HMWGSRRIGXIH�

8IPJ�XIWXMRK

9LI�GSRXVSP�YRMX�EYXSHMEKRSWXMG�W]WXIQ�GSRXVSPW�XLI�GSVVIGX�STIVEXMSR�SJ�XLI�W]WXIQ�ERH�WMKREPW�ER]�JEYPXW�F]
QIERW�SJ�ER�
2.1��[EVRMRK�PMKLX�MR�XLI�MRWXVYQIRX�TERIP�[LMGL�LEW�E�WXERHEVHM^IH�*YVSTIER�GSPSYV�ERH�MHIS�
KVEQ�
9LMW�[EVRMRK�PMKLX�WMKREPW�FSXL�IRKMRI�QEREKIQIRX�JEYPXW�ERH�TVSFPIQW�HIXIGXIH�F]�XLI�*4')�WXVEXIKMIW�

9LI�
2.1��[EVRMRK�PMKLX�STIVEXMRK�PSKMG�MW�EW�JSPPS[W�
� [MXL�XLI�MKRMXMSR�OI]�MR�XLI�43�TSWMXMSR��XLI�[EVRMRK�PMKLX�GSQIW�SR�ERH�VIQEMRW�SR�YRXMP�XLI�IRKMRI�LEW

FIIR�WXEVXIH�YT�
� 9LI�GSRXVSP�YRMX�W�WIPJ�XIWX�W]WXIQ�GLIGOW�XLI�WMKREPW�GSQMRK�JVSQ�XLI�WIRWSVW��GSQTEVMRK�XLIQ�[MXL�XLI

TIVQMXXIH�PMQMXW�

8MKREPPMRK�SJ�JEYPXW�HYVMRK�IRKMRI�WXEVXMRK�
� XLI�JEMPYVI�SJ�XLI�[EVRMRK�PMKLX�XS�KS�SYX�SRGI�XLI�IRKMRI�LEW�FIIR�WXEVXIH�YT�QIERW�XLEX�XLIVI�MW�ER�IVVSV

QIQSVM^IH�MR�XLI�GSRXVSP�YRMX�

+EYPX�MRHMGEXMSR�HYVMRK�STIVEXMSR
� XLI�[EVRMRK�PMKLX�JPEWLMRK�MRHMGEXIW�TSWWMFPI�HEQEKI�XS�XLI�GEXEP]^IV�HYI�XS�QMWJMVI�
� MJ� XLI� [EVRMRK� PMKLX� GSQIW� SR� JM\IH�� MX� MRHMGEXIW� XLI� TVIWIRGI� SJ� IRKMRI� QEREKIQIRX� IVVSVW� SV� *4')

7*(4;*7>�HMEKRSWMW�IVVSVW
+VSQ�XMQI�XS�XMQI��XLI�GSRXVSP�YRMX�HIJMRIW�XLI�X]TI�SJ�VIGSZIV]�EGGSVHMRK�XS�XLI�GSQTSRIRXW�[LMGL�EVI�JEYPX]�
9LI�VIGSZIV]�TEVEQIXIVW�EVI�QEREKIH�F]�XLSWI�GSQTSRIRXW�[LMGL�EVI�RSX�JEYPX]�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+
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7IGSKRMXMSR�SJ�+.&9�(4)*

<LIR�XLI�GSRXVSP�YRMX�VIGIMZIW�XLI�MKRMXMSR��43��WMKREP��MX�HMEPSKYIW�[MXL�XLI�'SH]�(SQTYXIV�
+MEX�(4)*
JYRGXMSR���XS�SFXEMR�WXEVXMRK�IREFPIQIRX�
(SQQYRMGEXMSR�XEOIW�TPEGI�ZME�XLI�(&3�PMRI�[LMGL�GSRRIGXW�XLI�X[S�GSRXVSP�YRMXW�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

7*(4,3.9.43�4+�(>1.3)*7�548.9.43

9LI�IRKMRI�XMQMRK�WMKREP��XSKIXLIV�[MXL�XLI�IRKMRI�VTQ�ERH�XST�HIEH�GIRXVI�
9)(��WMKREP��EPPS[W�XLI�GSRXVSP
YRMX�XS�VIGSKRM^I�XLI�WYGGIWWMSR�SJ�G]PMRHIVW�XS�MQTPIQIRX�TLEWIH�MRNIGXMSR�
9LMW�WMKREP�MW�KIRIVEXIH�F]�E�-EPP�IJJIGX�WIRWSV��TSWMXMSRIH�SR�XLI�VSGOIV�GSZIV�RIEV�XLI�TLSRMG�[LIIP�JSVQIH
SR�XLI�GEQWLEJX�TYPPI]�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

(439741�4+�(42':89.43���1&2')&�574'*8

.R�*4')�W]WXIQW�XLI�1EQFHE�WIRWSVW��[LMGL�EVI�EPP�XLI�WEQI�X]TI�FYX�RSX�MRXIVGLERKIEFPI��EVI�PSGEXIH�SRI
FIJSVI�
TVI���XLI�GEXEP]^IV�ERH�SRI�EJXIV�
TSWX���XLI�GEXEP]^IV�
9LI�TVI�GEXEP]^IV�WIRWSV�GEVVMIW�SYX�XLI�GLIGO�SR�XLI�QM\XYVI�WXVIRKXL�GEPPIH��WX�PSST�
GPSWIH�PSST�SJ�XLI�TVI�
GEXEP]^IV�WIRWSV��
9LI�TSWX�GEXEP]^IV�WIRWSV�MW�YWIH�JSV�XLI�GEXEP]^IV�HMEKRSWMW�ERH�JSV�JMRIP]�QSHYPEXMRK�XLI��WX�PSST�GSRXVSP
TEVEQIXIVW�
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<MXL�XLMW�MR�QMRH��XLI�EHNYWXQIRX�SJ�XLI�WIGSRH�PSST�MW�HIWMKRIH�XS�VIGSZIV�FSXL�TVSHYGXMSR�HMJJIVIRGIW�ERH
XLI�WPMKLX�HIZMEXMSRW�[LMGL�XLI�VIWTSRWI�JVSQ�XLI�TVI�GEXEP]^IV�WIRWSV�QE]�WLS[�EW�E�VIWYPX�SJ�EKIMRK�ERH
TSPPYXMSR�
9LMW�GLIGO�MW�GEPPIH��RH�PSST�GSRXVSP�
GPSWIH�PSST�SJ�TSWX�GEXEP]^IV�WIRWSV��

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

4TIVEXMSR�[LIR�GSPH

:RHIV�XLIWI�GMVGYQWXERGIW�XLIVI�MW�E�REXYVEP�[IEOIRMRK�SJ�XLI�QM\XYVI�FIGEYWI�SJ�XLI�TSSV�XYVFYPIRGI�SJ�XLI
JYIP�TEVXMGPIW�EX�PS[�XIQTIVEXYVIW��VIHYGIH�IZETSVEXMSR�ERH�GSRHIRWEXMSR�SR�XLI�MRRIV�[EPPW�SJ�XLI�MRPIX�QERM�
JSPH�� EPP� SJ� [LMGL� MW� I\EGIVFEXIH� F]� XLI� MRGVIEWIH� ZMWGSWMX]� SJ� XLI� PYFVMGERX� SMP� [LMGL�� EW� MW� [IPP� ORS[R�
MRGVIEWIW�XLI�VSPPMRK�XSVUYI�SJ�XLI�IRKMRI�QIGLERMGEP�GSQTSRIRXW�EX�PS[�XIQTIVEXYVIW�
9LI�IPIGXVSRMG�GSRXVSP�YRMX�VIGSKRM^IW�XLMW�GSRHMXMSR�SR�XLI�FEWMW�SJ�XLI�GSSPERX�XIQTIVEXYVI�WMKREP��MRGVIEWMRK
XLI�FEWMG�MRNIGXMSR�XMQI�
<LMPWX�XLI�IRKMRI�MW�[EVQMRK�YT��XLI�IPIGXVSRMG�GSRXVSP�YRMX�EPWS�STIVEXIW�XLI�WXITTMRK�QSXSV�[LMGL�HIXIV�
QMRIW�XLI�UYERXMX]�SJ�EMV�RIIHIH�XS�IRWYVI�XLEX�XLI�IRKMRI�HSIW�RSX�GYX�SYX�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

4TIVEXMSR�MR�JYPP�PSEH�GSRHMXMSRW

4TIVEXMSR�MR�JYPP�PSEH�GSRHMXMSRW�MW�HIXIGXIH��F]�XLI�GSRXVSP�YRMX��XLVSYKL�XLI�ZEPYIW�WYTTPMIH�F]�XLI�FYXXIVJP]
TSWMXMSR�ERH�EFWSPYXI�TVIWWYVI�WIRWSVW�
.R�JYPP�PSEH�GSRHMXMSRW��XLI�FEWMG�MRNIGXMSR�XMQI�QYWX�FI�MRGVIEWIH�XS�SFXEMR�XLI�QE\MQYQ�TS[IV�WYTTPMIH�F]
XLI�IRKMRI�



)*8(7.59.43�&3)�45*7&9.43
+YIP�MRNIGXMSR�W]WXIQ

���� �

���

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

4TIVEXMSR�MR�HIGIPIVEXMSR�GSRHMXMSRW

)YVMRK�XLMW�WXEKI�XLI�IRKMRI�LEW�X[S�WXVEXIKMIW�
� &�RIKEXMZI��XVERWMXSV]�WXVEXIK]�XS�OIIT�XLI�UYERXMX]�SJ�JYIP�WYTTPMIH�XS�XLI�IRKMRI�EX�XLI�WXSMGLMSQIXVMG�ZEPYI


PIWW�TSPPYXMSR���9LMW�WXEKI�MW�VIGSKRM^IH�F]�XLI�GSRXVSP�YRMX�[LIR�XLI�FYXXIVJP]�TSXIRXMSQIXIV�WMKREP�KSIW
JVSQ�E�LMKL�ZSPXEKI�VIEHMRK�XS�E�PS[IV�SRI�

� &�WSJX�EGGSQTERMQIRX�WXVEXIK]�EX�XLI�PS[IV�WTIIH�
HEWL�TSX��XS�PIWWIR�XLI�ZEVMEXMSR�MR�XLI�XSVUYI�WYTTPMIH

VIHYGIH�IRKMRI�FVEOMRK��

'EVSQIXVMG�GSVVIGXMSR

9LI�EXQSWTLIVMG�TVIWWYVI�ZEVMIW�EGGSVHMRK� XS� XLI�EPXMXYHI�GVIEXMRK�E�ZEVMEXMSR� MR� XLI�ZSPYQIXVMG�IJJMGMIRG]
[LMGL�VIUYMVIW�XLI�GSVVIGXMSR�SJ�XLI�FEWMG�QM\XYVI�WXVIRKXL�
MRNIGXMSR�XMQI��
9LI�GSVVIGXMSR�SJ�XLI�MRNIGXMSR�XMQI�HITIRHW�SR�XLI�ZEVMEXMSR�MR�EPXMXYHI�ERH�MW�EYXSQEXMGEPP]�YTHEXIH�F]�XLI
IPIGXVSRMG�GSRXVSP�YRMX�IEGL�XMQI�XLI�IRKMRI�MW�W[MXGLIH�SJJ�ERH�MR�GIVXEMR�FYXXIVJP]�TSWMXMSR�ERH�VTQ�GSRHM�
XMSRW���
JSV�I\EQTPI�EX�PS[�WTIIHW�ERH�[MXL�XLI�FYXXIVJP]�[MHI�STIR�

4TIVEXMSR�HYVMRK�GYX�SJJ

9LI�JYIP�GYX�SJJ�WXVEXIK]�MW�MQTPIQIRXIH�[LIR�XLI�GSRXVSP�YRMX�VIGSKRM^IW�XLI�FYXXIVJP]�ZEPZI�MR�XLI�MHPI�TSWM�
XMSR�ERH�XLI�IRKMRI�WTIIH�MW������VTQ�
ZEVMEFPI�MRHMGEXMZI�ZEPYI��
9LI�GSRXVSP�YRMX�SRP]�IREFPIW�XLI�GYX�SJJ�[LIR�XLI�IRKMRI�XIQTIVEXYVI�I\GIIHW��°�(�
9LI�GSRXVSP�YRMX�[MXL�IRKMRI�WTIIH�SJ������VTQ�
ZEVMEFPI�MRHMGEXMZI�ZEPYI��ERH�FYXXIVJP]�ZEPZI�MR�STIR�TSWM�
XMSR��VI�IREFPIW�XLI�JYIP�WYTTP]�XS�XLI�IRKMRI�
+SV�ZIV]�LMKL�WTIIHW�XLI�GYX�SJJ�MW�MQTPIQIRXIH�IZIR�[LIR�XLI�FYXXIVJP]�MW�RSX�GSQTPIXIP]�GPSWIH��FYX�[LIR
XLI�TVIWWYVI�MR�XLI�MRPIX�QERMJSPH�MW�TEVXMGYPEVP]�PS[�
TEVXMEP�GYX�SJJ��
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4TIVEXMSR�MR�EGGIPIVEXMSR�GSRHMXMSRW

)YVMRK�XLMW�WXEKI��XLI�GSRXVSP�YRMX�MRGVIEWIW�XLI�UYERXMX]�SJ�JYIP�VIUYIWXIH�F]�XLI�IRKMRI�EW�ETTVSTVMEXI�
XS
EGLMIZI�QE\MQYQ�XSVUYI��EGGSVHMRK�XS�XLI�WMKREPW�GSQMRK�JVSQ�XLI�JSPPS[MRK�GSQTSRIRXW�
� FYXXIVJP]�TSXIRXMSQIXIV 
� VTQ�ERH�5�2�8��WIRWSV�
9LI� �FEWMG�� MRNIGXMSR� XMQI� MW� QYPXMTPMIH� F]� E� GSIJJMGMIRX� [LMGL� HITIRHW� SR� XLI� XIQTIVEXYVI� SJ� XLI� IRKMRI
GSSPERX��XLI�STIRMRK�WTIIH�SJ�XLI�EGGIPIVEXSV�FYXXIVJP]�ERH�XLI�MRGVIEWI�MR�TVIWWYVI�MR�XLI�MRPIX�QERMJSPH�
.J�XLI�WLEVT�ZEVMEXMSR�MR�XLI�MRNIGXMSR�XMQI�MW�GEPGYPEXIH�[LIR�XLI�MRNIGXSV�MW�EPVIEH]�GPSWIH��XLI�GSRXVSP�YRMX
VISTIRW�XLI�MRNIGXSV�
I\XVE�TYPWI��MR�SVHIV�XS�GSQTIRWEXI�XLI�QM\XYVI�WXVIRKXL�I\XVIQIP]�UYMGOP] ��XLI�WYFWI�
UYIRX�MRNIGXMSRW�EVI�EPVIEH]�MRGVIEWIH�SR�XLI�FEWMW�SJ�XLI�GSIJJMGMIRXW�QIRXMSRIH�TVIZMSYWP]��

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

5VSXIGXMSR�EKEMRWX�I\GIWW�VTQ

<LIR�XLI�IRKMRI�VSXEXMSR�WTIIH�I\GIIHW������VTQ�JSV�QSVI�XLER����WIGSRHW�SV�VIEGLIW�XLI��PMQMX��SJ�����
VTQ�WIX�F]�XLI�QERYJEGXYVIV�JSV�E�QSQIRX��XLI�IRKMRI�MW�STIVEXMRK�YRHIV��GVMXGEP��GSRHMXMSRW�
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<LIR�XLI�IPIGXVSRMG�GSRXVSP�YRMX�VIGSKRM^IW�XLEX�XLI�EFSZI�WTIIH�LEW�FIIR�I\GIIHIH��MX�TVIZIRXW�XLI�STIVEXMSR
SJ�XLI�MRNIGXSVW�
<LIR�XLI�VSXEXMSR�WTIIH�VIXYVRW�XS�E�RSR�GVMXMGEP�ZEPYI��XLI�STIVEXMSR�MW�VIWYQIH�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

+YIP�TYQT�GSRXVSP

9LI�IPIGXVMG�JYIP�TYQT�MW�GSRXVSPPIH�F]�XLI�IRKMRI�GSRXVSP�YRMX�F]�QIERW�SJ�E�VIPE]�

9LI�TYQT�GYXW�SYX�
� MJ�XLI�IRKMRI�WTIIH�KSIW�FIPS[�EFSYX����VTQ
� EJXIV�E�GIVXEMR�TIVMSH�
EFSYX���WIGSRHW��[MXL�XLI�MKRMXMSR�W[MXGL�MR�XLI�43�TSWMXMSR�[MXLSYX�XLI�IRKMRI

FIMRK�WXEVXIH�YT�
XMQIH�KS�ELIEH��
� MJ�XLI�MRIVXME�W[MXGL�LEW�STIVEXIH�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

.RNIGXSV�STIVEXMSR

9LI�STIVEXMSR�SJ�XLI�MRNIGXSVW�MW�XLI�WIUYIRXMEP��TLEWIH�X]TI��-S[IZIV��HYVMRK�WXEVXMRK�XLI�MRNIGXSVW�EVI�STIV�
EXIH�SRGI�MR�TEVEPPIP�
JYPP�KVSYT��
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9LI�XMQMRK�SJ�XLI�MRNIGXSV�STIVEXMSR�ZEVMIW�EGGSVHMRK�XS�XLI�IRKMRI�WTIIH�ERH�TVIWWYVI�SJ�XLI�MRPIX�EMV�MR�SVHIV
XS�MQTVSZI�XLI�JMPPMRK�SJ�XLI�G]PMRHIVW�[MXL�EHZERXEKIW�MR�XIVQW�SJ�GSRWYQTXMSR��HVMZIEFMPMX]�ERH�TSPPYXMSR�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

0RSGO�GSRXVSP

9LI�GSRXVSP�YRMX�HIXIGXW�XLI�TVIWIRGI�SJ�ORSGOMRK�F]�TVSGIWWMRK�XLI�WMKREP�GSQMRK�JVSQ�XLI�VIPIZERX�WIRWSV�
9LI�WXVEXIK]�GSRXMRYSYWP]�GSQTEVIW�XLI�WMKREP�GSQMRK�JVSQ�XLI�WIRWSV�[MXL�E�XLVIWLSPH�ZEPYI��[LMGL��MR�XYVR�
MW�GSRXMRYSYWP]�YTHEXIH�XS�XEOI�EGGSYRX�SJ�FEGOKVSYRH�RSMWI�ERH�EKIMRK�SJ�XLI�IRKMRI�
.J�XLI�W]WXIQ�VIGSKRM^IW�XLI�TVIWIRGI�SJ�HIXSREXMSR��XLI�WXVEXIK]�VIHYGIW�XLI�MKRMXMSR�EHZERGI�YRXMP�XLI�HIXS�
REXMSR�HMWETTIEVW �XLI�EHZERGI�ME�XLIR�KVEHYEPP]�VIWIX�XS�XLI�FEWMG�ZEPYI��SV�YRXMP�HIXSREXMSR�EVMWIW�EKEMR��.R
TEVXMGYPEV��EHZERGI�MRGVIEWIW�EVI�MQTPIQIRXIH�KVEHYEPP]��[LMPWX�VIHYGXMSRW�EVI�MQTPIQIRXIH�MQQIHMEXIP]�
:RHIV�EGGIPIVEXMSR�GSRHMXMSRW��E�LMKLIV�XLVIWLSPH�MW�YWIH�XS�XEOI�EGGSYRX�SJ�XLI�MRGVIEWIH�IRKMRI�RSMWI�YRHIV
WYGL�GSRHMXMSRW�
9LI� WXVEXIK]� EPWS� JIEXYVIW� E� WIPJ�EHETXEXMSR� JYRGXMSR� [LMGL� XIQTSVEVMP]� QIQSVM^IW� XLI� VIHYGXMSRW� MR� XLI
EHZERGI�XLEX�QE]�FI�GSRXMRYSYWP]�VITIEXIH��MR�SVHIV�XS�EHNYWX�XLI�EHZERGI�XS�XLI�HMJJIVIRX�IRKMRI�STIVEXMRK
GSRHMXMSRW�
JSV�I\EQTPI��XLI�YWI�SJ�E�PS[�SGXERI�VEXMRK�JYIP���9LI�WXVEXIK]�MW�GETEFPI�SJ�VIWXSVMRK�XLI�EHZERGI
XS�XLI�XLVIWLSPH�ZEPYI�QIQSVM^IH�[LIR�XLI�GSRHMXMSRW�[LMGL�LEZI�GEYWIH�XLI�VIHYGXMSR�RS�PSRKIV�I\MWX�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+
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2EREKIQIRX�SJ�VEHMEXSV�JER

9LI�GSRXVSP�YRMX�HMVIGXP]�GSRXVSPW�XLI�STIVEXMSR�SJ�XLI�VEHMEXSV�JER�EGGSVHMRK�XS�XLI�XIQTIVEXYVI�SJ�XLI�IRKMRI
GSSPERX�ERH�XLI�IRKEKIQIRX�SJ�XLI�GPMQEXI�GSRXVSP�W]WXIQ�
9LI� JER� MW� W[MXGLIH� SR� [LIR� XLI� XIQTIVEXYVI� I\GIIHW� ��°(� 
�WX� WTIIH�� ERH� ���°(� 
�RH� WTIIH��� 9LI
W[MXGLMRK�SJJ�XEOIW�TPEGI�[MXL�E�L]WXIVIWMW�SJ��°(�FIPS[�XLI�IRKEKIQIRX�XLVIWLSPH�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

2EREKIQIRX�SJ�XLI�IRKMRI�MHPI

9LI�KIRIVEP�EMQ�SJ�XLMW�WXVEXIK]�MW�XS�OIIT�XLI�IRKMRI�MHPMRK�EX�EVSYRH�XLI�ZEPYI�QIQSVM^IH�
IRKMRI�[EVQ�
����VTQ� ��XLI�TSWMXMSR�SJ�XLI�EGXYEXSV�HITIRHW�SR�XLI�JSPPS[MRK�IRKMRI�GSRHMXMSRW�

8XEVXMRK�WXEKI

<LIR�XLI�OI]�MW�MRWIVXIH��XLI�TSWMXMSR�SJ�XLI�EGXYEXSV�HITIRHW�SR�XLI�XIQTIVEXYVI�SJ�XLI�IRKMRI�GSSPERX�ERH
XLI�ZSPXEKI�SJ�XLI�FEXXIV]�
STIR�PSST�TSWMXMSR��

<EVQMRK�YT�WXEKI

9LI�IRKMRI�WTIIH�MW�GSVVIGXIH��TEVXMGYPEVP]�SR�XLI�FEWMW�SJ�XLI�IRKMRI�GSSPERX�XIQTIVEXYVI�
<LIR�XLI�STXMQYQ�XIQTIVEXYVI�MW�VIEGLIH��XLI�MHPI�QEREKIQIRX�HITIRHW�SRP]�SR�XLI�WMKREP�GSQMRK�JVSQ�XLI
VTQ�WIRWSV �[LIR�I\XIVREP�PSEHW�EVI�W[MXGLIH�SR��XLI�GSRXVSP�YRMX�GSRXVSPW�XLI�EGXYEXSV�XS�EHNYWX�XLI�VTQ�XS
XLI�RI[�GSRHMXMSRW�ERH�XS�QEREKI�XLI�IRKMRI�PSEH�[LMPI�QEMRXEMRMRK�XLI�MHPI�WTIIH�

4ZIV�VYR

.R�HIGIPIVEXMSR�GSRHMXMSRW�SYXWMHI�SJ�MHPMRK��XLI�GSRXVSP�YRMX�GSRXVSPW�XLI�TSWMXMSR�SJ�XLI�IRKMRI�MHPI�WTIIH
EGXYEXSV�F]�QIERW�SJ�E�WTIGMEP�JPS[�VEXI�GYVZI�
HEWL�TSX�GYVZI���MR�SXLIV�[SVHW�MX�WPS[W�HS[R�XLI�VIXYVR�SJ
XLI�WLYXXIV�XS[EVHW�MXW�WIEXMRK��MQTVSZMRK�XLI�IRKMRI�FVEOMRK�IJJIGX�
JEWX�MHPI��
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2EREKIQIRX�SJ�JYIP�ZETSYV�VIGMVGYPEXMSR

9LMW�WXVEXIK]�GSRXVSPW�XLI�TSWMXMSR�SJ�XLI�ZETSYV�GYX�SYX�WSPIRSMH�ZEPZI�MR�XLI�JSPPS[MRK�[E]�
� HYVMRK�WXEVXMRK�XLI�WSPIRSMH�VIQEMRW�GPSWIH��TVIZIRXMRK�XLI�JYIP�ZETSYVW�JVSQ�IRVMGLMRK�XLI�QM\XYVI �XLMW

GSRHMXMSR�TIVWMWXW�YRXMP�XLI�XIQTIVEXYVI�SJ�XLI�GSSPERX�VIEGLIW���°�( 
� [MXL�XLI�IRKMRI�YT�XS�XS�XIQTIVEXYVI��XLI�IPIGXVSRMG�GSRXVSP�YRMX�WIRHW�XLI�WSPIRSMH�E�WUYEVI�[EZI�WMKREP


HYX]�G]GPI��[LMGL�QSHYPIW�MXW�STIRMRK�
.R�XLMW�[E]�XLI�GSRXVSP�YRMX�GSRXVSPW�XLI�UYERXMX]�SJ�JYIP�ZETSYVW�WIRX�XS�XLI�MRPIX��TVIZIRXMRK�GSRWMHIVEFPI
ZEVMEXMSRW�MR�XLI�QM\XYVI�WXVIRKXL�

.R�XLI�GSRHMXMSR�PMWXIH�FIPS[��XLI�STIVEXMSR�SJ�XLI�WSPIRSMH�ZEPZI�MW�MRLMFMXMIH��QEMRXEMRMRK�XLI�WEQI�MR�XLI
GPSWIH�TSWMXMSR �XLMW�MQTVSZIW�IRKMRI�STIVEXMSR�
� FYXXIVJP]�ZEPZI�MR�GPSWIH�TSWMXMSR
� IRKMRI�WTIIH�FIPS[������VTQ
� MRPIX�QERMJSPH�TVIWWYVI�FIPS[�XLI�PMQMX�GEPGYPEXIH�F]�XLI�GSRXVSP�YRMX�HITIRHMRK�SR�XLI�RYQFIV�SJ�VIZW�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+
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2EREKIQIRX�SJ�XLI�GPMQEXI�GSRXVSP�W]WXIQ

9LI�MRNIGXMSR�MKRMXMSR�GSRXVSP�YRMX�MW�GSRRIGXIH�XS�XLI�GPMQEXI�GSRXVSP�W]WXIQ�MR�XLEX�
� VIGIMZIW�XLI�VIUYIWX�XS�W[MXGL�SR�XLI�GSQTVIWWSV�ERH�STIVEXI�XLI�VIPEXIH�MRXIVZIRXMSRW�
EHHMXMSREP�EMV� 
� MX�KMZIW�XLI�KS�ELIEH�XS�W[MXGL�SR�XLI�GSQTVIWWSV��[LIR�XLI�GSRHMXMSRW�GSZIVIH�F]�XLI�WXVEKIKMIW�LEZI

EVMWIR 
� MX�VIGIMZIW�MRJSVQEXMSR�SR�XLI�WXEXI�SJ�XLI�JSYV�WXEKI�TVIWWYVI�W[MXGL�ERH�QEOIW�XLI�ETTVSTVMEXI�MRXIVZIR�

XMSRW�
VEHMEXSV�JER�STIVEXMSR��
.J�XLI�IRKMRI�MW�MHPMRK��XLI�GSRXVSP�YRMX�MRGVIEWIW�XLI�JPS[�VEXI�SJ�XLI�EMV�TEWWMRK�JVSQ�XLI�MHPI�EGXYEXSV�FIJSVI
XLI� GSQTVIWWSV� MW� W[MXGLIH� SR� ERH�� ZMGIZIVWE�� MX� VIXYVRW� XLI� EGXYEXSV� XS� XLI� RSVQEP� TSWMXMSR� EJXIV� XLI
GSQTVIWWSV�MW�W[MXGLIH�SJJ�

9LI�GSRXVSP�YRMX�HMWIRKEKIW�XLI�GSQTVIWWSV�
� MJ�XLI�GSSPERX�XIQTIVEXYVI�I\GIIHW�E�GIVXEMR�XLVIWLSPH
� MJ�XLI�IRKMRI�VTQ�MW�FIPS[�����VTQ�

9LI�GSRXVSP�YRMX�XIQTSVEVMP]�GSRXVSPW�XLI�HMWIRKEKIQIRX�SJ�XLI�GSQTVIWWSV�
JSV�E�JI[�WIGSRHW��
� HYVMRK�LMKL�TS[IV�VIUYIWXW�JVSQ�XLI�IRKMRI�
WXVSRK�EGGIPIVEXMSR�
� HYVMRK�IRKMRI�TMGOYT�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

VIGSZIV]

&MV�XIQTIVEXYVI�WIRWSV

.J�XLI�IVVSV�MW�TVIWIRX�HYVMRK�WXEVXMRK�
� MX�EWWYQIW�E�ZEPYI�SJ����°(
� WIPJ�EHNYWXQIRX�SJ�XLI�QM\XYVI�WXVIRKXL�MW�MRLMFMXIH�

.J�XLI�IVVSV�MW�TVIWIRX�MR�SXLIV�GSRHMXMSRW�
� XLI�PEWX�ZEPMH�ZEPYI�MW�QIQSVM^IH�ERH�YTHEXIH�EGGSVHMRK�XS�XLI�IRKMRI�XIQTIVEXYVI�

0RSGO�WIRWSV

.J�XLI�WIRWSV�MW�JEYPX]��XLI�IRKMRI�GSRXVSP�YRMX�MQTPIQIRXW�QSVI�GSRWIVZEXMZI�MKRMXMSR�EHZERGI��QETW��XS�WEJI�
KYEVH�XLI�IRKMRI�
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5VIWWYVI�WIRWSV

.J�XLI�JEMPYVI�MW�TVIWIRX�HYVMRK�WXEVXMRK��MX�YWIW�E�ZEPYI�SJ������QFEV�
)YVMRK�STIVEXMSR�XLI�ZEPYI�YWIH�MW�GEPGYPEXIH�SR�XLI�FEWMW�SJ�TEVEQIXIVW�WYTTPMIH�F]�XLI�FYXXIVJP]�ZEPZI�TSWM�
XMSR�WIRWSV�ERH�XLI�VTQ�WIRWSV�
8IPJ�EHNYWXQIRX�SJ�XLI�QM\XYVI�WXVIRKXL�MW�MRLMFMXIH�

'YXXIVJP]�ZEPZI�TSWMXMSR�WIRWSV

.R�XLI�GEWI�SJ�E�JEYPX��E�ZEPYI�GEPGYPEXIH�JVSQ�XLI�EFWSPYXI�TVIWWYVI�WIRWSV�VIEHMRKW�MW�WIX��ERH�MJ�XLMW�WIRWSV
MW�FVSOIR��E�JM\IH�ZEPYI�IUYEP�XS�E�FYXXIVJP]�STIRMRK�SJ����HIKVIIW�MW�WIX�
9LI�QM\XYVI�WXVIRKXL�ERH�MHPI�WIPJ�EHNYWXQIRX�HEWL�TSX�WXVEXIKMIW�EVI�WYWTIRHIH�

;ILMGPI�WTIIH�WIRWSV

9LI�PEWX�ZILMGPI�WTIIH�ZEPYI�QIQSVM^IH�MW�EWWYQIH�

(SSPERX�XIQTIVEXYVI�WIRWSV

.R�XLI�GEWI�SJ�E�JEYPX��XLI�GSRXVSP�YRMX�MRLMFMXW�WIPJ�EHNYWXQIRX�SJ�XLI�QM\XYVI�WXVIRKXL�ERH�MHPI�

.X�WIXW�XLI�PEWX�XIQTIVEXYVI�ZEPYI�QIEWYVIH �MJ�XLMW�HSIW�RSX�GSVVIWTSRH�XS�XLI�[SVOMRK�XIQTIVEXYVI��XLI�GSRXVSP
YRMX�MRGVIEWIW�MX�KVEHYEPP]�MR�EGGSVHERGI�XS�XLI�XMQI�WMRGI�XLI�IRKMRI�[EW�WXEVXIH�YRXMP�XLI�XLISVIXMGEP���°(�MW
VIEGLIH�
.R�EHHMXMSR�[LIR� XLI� MKRMXMSR� MW�W[MXGLIH�SR�� XLI� VEHMEXSV�GSSPMRK� JER� MW�W[MXGLIH�SR�TIVQERIRXP]�EX� XLI
WIGSRH�WTIIH�

*RKMRI�MHPI�WTIIH�EGXYEXSV

.R�XLI�IZIRX�SJ�E�JEYPX��XLI�STIVEXMSR�SJ�XLI�EGXYEXSV�MW�HMWEFPIH�ERH�WIPJ�EHNYWXQIRX�SJ�XLI�MHPI�QM\XYVI�WXVIRKXL
MW�WXSTTIH�

.&<���+�MRNIGXMSR�MKRMXMSR�GSRXVSP�YRMX

9LI�GSRXVSP�YRMX�MW�JMXXIH�MR�XLI�IRKMRI�GSQTEXQIRX�SR�XLI�MRPIX�QERMJSPH�EMV�GLEQFIV��ERH�GER�[MXLWXERH�LMKL
XIQTIVEXYVIW�
.X�MW�E�HMKMXEP�X]TI�[MXL�E�QMGVSTVSGIWWSV��JIEXYVMRK�E�LMKL�GEPGYPEXMSR�GETEGMX]��TVIGMWMSR��VIPMEFMPMX]��ZIVWEXMPMX]
ERH�PS[�IRIVK]�GSRWYQTXMSR�ERH�MW�QEMRXIRERGI�JVII�
9LI�XEWO�SJ�XLI�IPIGXVSRMG�GSRXVSP�YRMX�MW�XS�TVSGIWW�XLI�WMKREPW�GSQMRK�JVSQ�XLI�ZEVMSYW�WIRWSVW�XLVSYKL�XLI
ETTPMGEXMSR�SJ�WSJX[EVI�EPKSVMXLQW�ERH�GSRXVSP�XLI�STIVEXMSR�SJ�XLI�EGXYEXSVW�
MR�TEVXMGYPEV�XLI�MRNIGXSVW��MKRM�
XMSR�GSMPW�ERH�MHPI�EGXYEXSV��MR�SVHIV�XS�IRWYVI�STXMQYQ�IRKMRI�STIVEXMSR�
9LI�EHSTXMSR�SJ�XLI�+MEX�(4)*�HSIW�RSX�EPPS[�GSRXVSP�YRMXW�XS�FI�I\GLERKIH�FIX[IIR�GEVW�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+
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5MRW

9LI�HMEKVEQ�FIPS[�WLS[W�XLI�GSRXVSP�YRMX�TMRW

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+


���(433*(947�+47�;*-.(1*�8.)*�<.7.3,
��5SWX�GEXEP]^IV�1EQFHE�WIRWSV�LIEXIV�
��
��3SX�GSRRIGXIH
��*RKMRI�SZIVLIEXMRK�[EVRMRK�PMKLX
��(SRXVSP�YRMX�WYTTP]�
����
��3SX�GSRRIGXIH
��+YIP�MRNIGXMSR�QEMR�VIPE]�GSRXVSP
��(SHI�GSRXVSP�YRMX�GSRRIGXMSR
��7EHMEXSV�JER��WX�WTIIH�VIPE]�GSRXVSP
��7IZ�GSYRXIV�WMKREP
���3SX�GSRRIGXIH
���5VI�GEXEP]^IV�1EQFHE�WIRWSV�LIEXIV�
��
���&MV�GSRHMXMSRIV�GSQTVIWWSV�VIPE]�GSRXVSP
���*4')�[EVRMRK�PMKLX
���3SX�GSRRIGXIH
���3SX�GSRRIGXIH
���8IVMEP�PMRI�0
���.KRMXMSR�GSRXVSPPIH�WYTTP]�
����
���7EHMEXSV�JER��RH�WTIIH�VIPE]�GSRXVSP
���3SX�GSRRIGXIH
���'MHMVIGXMSR�(�&�3��
-.,-��PMRI
���5SWX�GEXEP]^IV�1EQFHE�WIRWSV�WMKREP�
��
���5VI�GEXEP]^IV�1EQFHE�WIRWSV�WMKREP�
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MRNIGXSVW�



)*8(7.59.43�&3)�45*7&9.43
+YIP�MRNIGXMSR�W]WXIQ

���� �

���

4R�XLI�JYIP�QERMJSPH��MR�EHHMXMSR�XS�XLI�JYIP�MRNIGXSV�WIEXW��XLIVI�MW�E�VETMH�EXXEGLQIRX�JSV�GSRRIGXMSR�[MXL�XLI
JYIP�WYTTP]�TMTI�ERH�ER�EXXEGLQIRX�JSV�GLIGOMRK�XLI�JYIP�WYTTP]�TVIWWYVI�

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

���+YIP�QERMJSPH
���.RNIGXSV
���&XXEGLQIRX�JSV�JYIP�HVEMREKI�TVIWWYVI

���7ETMH�EXXEGLQIRX
���+YIP�HIPMZIV]�TMTI

*3,.3*�(441&39�XIQTIVEXYVI�WIRWSV

8TIGMJMGEXMSRW

9LMW�MW�QSYRXIH�SR�XLI�XLIVQSWXEXMG�GYT��ERH�MX�QIEWYVIW�XLI�GSSPERX�XIQTIVEXYVI�F]�QIERW�SJ�ER�39(�XLIV�
QMWXSV�[MXL�E�RIKEXMZI�VIWMWXERGI�GSIJJMGMIRX�

*PIGXVMGEP�GLEVEGXIVMWXMGW

°( Ω

��� �����

��� ����

� ����

�� ����

�� ����

�� ����

�� ����

�� ����

�� ���

�� ���

�� ���

�� ���

�� ���



)*8(7.59.43�&3)�45*7&9.43
+YIP�MRNIGXMSR�W]WXIQ

�����

����

4TIVEXMSR

9LI�VIJIVIRGI�ZSPXEKI�JSV�XLI�39(�IPIQIRX�JSV�XLI�MRNIGXMSR�W]WXIQ�MW���;SPX �EW�XLI�MRTYX�GMVGYMX�MRXS�XLI�GSRXVSP
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9LMW�TLIRSQIRSR�TVSHYGIW�E�QIGLERMGEP�VITIVGYWWMSR�SR�E�TMI^SIPIGXVMG�GV]WXEP�[LMGL�WIRHW�E�WMKREP�XS�XLI
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XLI�[LIIP�XLYW�GSVVIWSRHW�XS�ER�ERKPI�SJ��°�
���°�HMZMHIH�F]����XIIXL��



)*8(7.59.43�&3)�45*7&9.43
+YIP�MRNIGXMSR�W]WXIQ

���� �

���
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MRNIGXMSR�
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EFSYX������QQ�WXIT��F]�QIERW�SJ�E�WGVI[�RYXWGVI[�X]TI�QIGLERMWQ �[LIR�XLI�WLYXXIV
MW�STIVEXIH��XLI�WIGXMSR�SJ�XLI�F]TEWW�HYGX�MW�ZEVMIH�
��SV����
9LI�GSRWXERX�ZEPYI�SJ�XLI�QMRMQYQ�EMV�JPS[�VEXI�
6S��MW�HYI�XS�XLI�PIEOEKI�
JM\IH�JPS[��JVSQV�XLI�FYXXIVJP]
ZEPZI�[LMGL�MW�VIKYPEXIH�
IRH�SJ�XVEZIP��MR�TVSHYGXMSR�ERH�KYEVERXIIH�F]�ER�ERXM�XEQTIV�TPYK���9LI�QE\MQYQ
JPS[�VEXI�
6���MW�KYEVERXIIH�F]�XLI�WLYXXIV�MR�XLI�JYPP]�VIXVEGXIH�TSWMXMSR�
EFSYX�����WXITW�GSVVIWTSRHMRK�XS
����QQ���9LI�PE[�WLS[R�MR�XLI�KVETL�FIPS[�ETTPMIW�FIX[IIR�XLIWI�X[S�EMV�JPS[�VEXI�ZEPYIW�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

4TIVEXMSR

.R�SVHIV�XS�MHPI��M�I��[MXL�XLI�FYXXIVJP]�
���GSQTPIXIP]�GPSWIH��XLI�IRKMRI�VIUYMVIW�E�GIVXEMR�EQSYRX�SJ�EMV�
6S
JM\IH�JPS[��ERH�JYIP�XS�SZIVGSQI�XLI�MRXIVREP�JVMGXMSR�ERH�WYWXEMR�MXW�VSXEXMSR�WTIIH�
9S�XLI�EQSYRX�SJ�EMV�
6S��EVVMZMRK�JVSQ�XLI�JMPXIV��[LMGL�HYVMRK�MHPMRK�PIEOW�XLVSYKL�XLI�FYXXIVJP]�ZEPZI�
���MR
XLI�GPSWIH�TSWMXMSR�
WLSYPH�FI�EHHIH��HYVMRK�XLI�IRKMRI�[EVQ�YT�WXEKI�SV�XLI�W[MXGLMRK�SR�SJ�IPIGXVMGEP�HIZMGIW�SV�I\XIVREP�PSEHW

EMV�GSRHMXMSRIV��IXG����E�JYVXLIV�UYERXMX]�SJ�EMV�
6��XS�EPPS[�XLI�IRKMRI�XS�QEMRXEMR�E�GSRWXERX�VTQ�
9S�EGLMIZI�XLMW�VIWYPX�XLI�W]WXIQ�YWIW�E�WXITTMRK�QSXSV�
���STIVEXIH�F]�E�GMVGYMX�
���MRWMHI�XLI�MRNIGXMSR�
MKRMXMSR�IPIGXVSRMG�GSRXVSP�YRMX�[LMGL��[LIR�STIVEXMRK��QSZIW�E�WXIQ�[MXL�E�WLYXXIV�
���[LMGL�EPXIVW� XLI
WIGXMSR�SJ�XLI�F]�TEWW�HYGX�
���ERH��GSRWIUYIRXP]��XLI�UYERXMX]�SJ�EMV�
6S���6��HVE[R�MR�F]�XLI�IRKMRI�
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9S� EHNYWX� XLMW� X]TI� SJ� EGXMSR�� XLI� IPIGXVSRMG� YRMX� YWIW� XLI� IRKMRI� ERKYPEV� WTIIH� ERH� GSSPERX� XIQTIVEXYVI
TEVEQIXIVW��GSQMRK�JVSQ�XLI�VIWTIGXMZI�WIRWSVW�

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

6��UYERXMX]�SJ�EMV�VIKYPEXIH�F]�XLI�EGXYEXSV�
ZEVMEFPI�
JPS[�
6S��UYERXMX]�SJ�EMV�PIEOMRK�XLVSYKL�XLI�FYXXIVJP]�

GSRWXERX�JPS[�

.39&0*�&.7�9*25*7&9:7*�&3)�57*88:7*�8*3847

8TIGMJMGEXMSRW

9LI�MRXEOI�EMV�XIQTIVEXYVI�ERH�TVIWWYVI�WIRWSV�MW�E�GSQTSRIRX�[LMGL�MW�HIWMKRIH�XS�QIEWYVI�XLI�TVIWWYVI�ERH
XLI�XIQTIVEXYVI�SJ�XLI�EMV�MRWMHI�XLI�MRPIX�QERMJSPH��'SXL�TMIGIW�SJ�MRJSVQEXMSR�EVI�YWIH�F]�XLI�MRNIGXMSR�GSRXVSP
YRMX�XS�HIJMRI�XLI�UYERXMX]�SJ�EMV�HVE[R�MR�F]�XLI�IRKMRI �XLMW�MRJSVQEXMSR�MW�XLIR�YWIH�XS�GEPGYPEXI�XLI�MRNIGXMSR
XMQI�ERH�XLI�TSMRX�SJ�MKRMXMSR��9LI�WIRWSV�MW�JMXXIH�SR�XLI�MRPIX�QERMJSPH�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

9LI�EMV�XIQTIVEXYVI�WIRWSV�GSRWMWXW�SJ�ER�39(�XLIVQMWXSV�
3IKEXMZI�9IQTIVEXYVI�(SIJJMGMIRX�����9LI�VIWMWXERGI
SJ�XLI�WIRWSV�HIGVIEWIW�EW�XLI�XIQTIVEXYVI�MRGVIEWIW��9LI�GSRXVSP�YRMX�MRTYX�GMVGYMX�HMZMHIW�XLI���;SPX�VIJIVIRGI
ZSPXEKI�FIX[IIR�XLI�WIRWSV�VIWMWXERGI�ERH�E�JM\IH�VIJIVIRGI�ZEPYI��SFXEMRMRK�E�ZSPXEKI�[LMGL�MW�TVSTSVXMSREP
XS�XLI�VIWMWXERGI�ERH�XLIVIJSVI�XS�XLI�XIQTIVEXYVI�
9LI�WIRWMXMZI�IPIQIRX�SJ�XLI�TVIWWYVI�WIRWSV�GSRWMWXW�SJ�E�<LIEXWXSRI�FVMHKI�SR�E�GIVQEQMG�HMETLVEKQ�
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4R�SRI�WMHI�SJ�XLI�HMETLKVEQ�MW�XLI�EFWSPYXI�VIJIVIRGI�ZEGYYQ��[LMPWX�XLI�ZEGYYQ�JVSQ�XLI�MRPIX�QERMJSPH
EGXW�SR�XLI�SXLIV�WMHI��9LI�
TMI^SVIWMWXMZI��WMKREP�JVSQ�XLI�HMWXSVXMSR�WYJJIVIH�F]�XLI�HMETLKVEQ��FIJSVI�FIMRK
WIRX�XS�XLI�IRKMRI�GSRXVSP�YRMX�� MW�EQTPMJMIH�F]�ER�IPIGXVSRMG�GMVGYMX� MR�XLI�WYTTSVX�[LMGL�EPWS�LSYWIW�XLI
GIVEQMG�HMETLVEKQ��<LIR�XLI�IRKMRI�MW�SJJ��XLI�HMETLVEKQ�FIRHW�MR�EGGSVHERGI�[MXL�XLI�EXQSWTLIVMG�TVIW�
WYVI �XLI�EPXMXYHI�MRJSVQEXMSR�MW�XLYW�SFXEMRIH�
<LIR�XLI�IRKMRI�MW�VYRRMRK��XLI�IJJIGX�SJ�XLI�MRXEOI�TVIWWYVI�TVSHYGIW�E�QIGLERMGEP�EGXMSR�SR�XLI�WIRWSV
HMETLKVEQ��[LMGL�FIRHW��EPXIVMRK�XLI�VIWMWXERGI�ZEPYI��8MRGI�XLI�WYTTP]�MW�OITX�VMKSVSYWP]�GSRWXERX�
�;��F]
XLI�GSRXVSP�YRMX��EPXIVMRK�XLI�VIWMWXERGI�EPXIVW�XLI�ZSPXEKI�SYXTYX�ZEPYI�

*PIGXVMGEP�GLEVEGXIVMWXMGW

9LI�HMEKVEQ�FIPS[�WLS[W�XLI�IPIGXVMGEP�GLEVEGXIVMWXMGW�SJ�XLI�TVIWWYVI�ERH�MRXEOI�EMV�XIQTIVEXYVI�WIRWSV�

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

.,3.9.43�(4.18

(42548.9.43

9LI�GSMPW�EVI�JM\IH��F]�E�FVEGOIX��XS�XLI�GEQWLEJX�GSZIVW�ERH�EVI�XLI�GPSWIH�QEKRIXMG�GMVGYMX�X]TI�JSVQIH�F]�E
PEQIPPEV�TEGO�[LSWI�GIRXVEP�GSVI��QEHI�JVSQ�WMPMGSR�WXIIP�[MXL�E�XLMR�KET��GSRXEMRW�FSXL�[MRHMRKW�
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����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

9LI�[MRHMRKW�EVI�GSZIVIH�F]�E�TVIWWIH�TPEWXMG�GSRXEMRIV�ERH�EVI�MRWYPEXIH�XLVSYKL�MQQIVWMSR�MR�ER�ITS\]
VIWMR� ERH� UYEVX^� GSQTSYRH� [LMGL� KMZIW� XLIQ� I\GITXMSREP� HMIPIGXVMG�� QIGLERMGEP� ERH� XLIVQEP� TVSTIVXMIW
IREFPMRK�XLIQ�XS�[MXLWXERH�LMKL�XIQTIVEXYVIW��9LI�TVS\MQMX]�SJ�XLI�TVMQEV]�[MRHMRK�XS�XLI�QEKRIXMG�GSVI
VIHYGIW�XLI�QEKRIXMG�JPS[�PSWWIW�STXMQM^MRK�XLI�GSYTPMRK�[MXL�XLI�WIGSRHEV]�[MRHMRK�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

���-�9��WSGOIX�JSV�WTEVO�TPYK�JSV�G]PMRHIV��
���-�9��WSGOIX�JSV�WTEVO�TPYK�JSV�G]PMRHIV��
���-�9��WSGOIX�JSV�WTEVO�TPYK�JSV�G]PMRHIV��
���-�9��WSGOIX�JSV�WTEVO�TPYK�JSV�G]PMRHIV��

���1�9��WSGOIX�JSV�GSRXVSP�YRMX�GSRRIGXMSR
���5VMQEV]�GMVGYMX
���,ET
���8IGSRHEV]�GMVGYMX

*PIGXVMGEP�WTIGMJMGEXMSRW�

5VMQEV]�GMVGYMX�VIWMWXERGI������������SLQ�EX���°(
8IGSRHEV]�GMVGYMX�VIWMWXERGI������������SLQ�EX���°(

;ILMGPI�WTIIH�WIRWSV�
84,*(4�

85*(.+.(&9.438�

9LI�WIRWSV�MW�PSGEXIH�EX�XLI�HMJJIVIRXMEP�SYXTYX��RIEV�XLI�PIJX�HVMZI�WLEJX�NSMRX��ERH�XVERWQMXW�XLI�ZILMGPI�WTIIH
WMKREP�XS�XLI�FSH]�GSQTYXIV �XLI�FSH]�GSQTYXIV�XLIR�QEOIW�XLMW�WMKREP�EZEMPEFPI�SR�XLI�(&3�RIX[SVO�
9LI�GSRXVSP�YRMX�SFXEMRW�XLI�ZILMGPI�WTIIH�MRJSVQEXMSR��XLI�WMKREP�MW�EPWS�YWIH�JSV�XLI�STIVEXMSR�SJ�XLI�WTIIH�
SQIXIV�
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9LI�-EPP�IJJIGX�WIRWSV�XVERWQMXW����MQTYPWIW�VIZ �EGGSVHMRK�XS�XLI�JVIUYIRG]�SJ�XLI�MQTYPWIW�MX�MW�TSWWMFPI�XS
EWGIVXEMR�XLI�WTIIH�SJ�XLI�ZILMGPI�

3SXI� �SR�ZIVWMSRW�[MXL�&'8��XLI�ZILMGPI�WTIIH�WMKREP�MW�KIRIVEXIH�F]�XLI�&'8�GSRXVSP�YRMX��ERH�MX�XVERWQMXW
XLI�MRJSVQEXMSR�XS�XLI�FSH]�GSQTYXIV�[LMGL�QEOIW�MX�EZEMPEFPI�XS�XLI�JYIP�MRNIGXMSR�GSRXVSP�YRMX�ZME
XLI�(&3�RIX[SVO�

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

9.2.3,�8*3847

(42548.9.43

9LI�WIRWSV�MW�SJ�XLI�-EPP�IJJIGX�X]TI��&�WIQMGSRHYGXMRK�PE]IV��XLVSYKL�[LMGL�GYVVIRX�TEWWIW��MQQIVWIH�MR�E
TIVTIRHMGYPEV�QEKRIXMG�JMIPH��KIRIVEXIW�EX�MXW�IRHW�E�HMJJIVIRGI�MR�TSXIRXMEP�ORS[R�EW�-EPP�ZSPXEKI�

45*7&9.43

9LI�JSVGI�PMRIW�TIVTIRHMGYPEV�XS�XLI�GYVVIRX�HMVIGXMSR�KIRIVEXI�EX�XLI�IRHW�E�HMJJIVIRX�MR�TSXIRXMEP�
GEPPIH�-EPP
ZSPXEKI��
.J�XLI�MRXIKVMX]�SJ�XLI�GYVVIRX�VIQEMRW�GSRWXERX��XLI�ZSPXEKI�KIRIVEXIH�HITIRHW�SRP]�SR�XLI�MRXIRWMX]�SJ�XLI
QEKRIXMG�JMIPH �XLI�MRXIRWMX]�SJ�XLI�JMIPH�WMQTP]�LEW�XS�ZEV]�TIVTIRHMGYPEVP]�XS�TVSHYGI�E�QSHYPEXIH�IPIGXVMGEP
WMKREP��[LSWI�JVIUYIRG]�MW�TVSTSVXMSREP�XS�XLI�WTIIH�[MXL�[LMGL�MX�GLERKIW�QEKRIXMG�JMIPH�
9S�SFXEMR�XLMW�GLERKI��XLI�HMWXERGI�FIX[IIR�XLI�WIRWSV�ERH�XLI�TYPPI]�SR�XLI�GEQWLEJX�ZEVMIW��EW�MX�LEW�XLVII
QEVOW��SRI�EX���°�ERH�X[S�EX���°��.R�XLI�VSXEXMSR�SJ�XLI�TYPPI]��XLI�HMWXERGI�ZEVMIW�ERH�E�PS[�ZSPXEKI�WMKREP
MW�KIRIVEXIH��GSVVIWTSRHMRK�XS�IEGL�QEVO�
;MGI�ZIVWE��[LIVI�XLIWI�XLVII�QEVOW�EVI�RSX�TVIWIRX��XLI�WIRWSV�KIRIVEXIW�E�LMKLIV�ZSPXEKI�WMKREP�
(SRWIUYIRXP]�XLI�LMKL�WMKREP�EPXIVREXIW�[MXL�XLI�PS[�WMKREP��WM\�XMQIW�JSV�IEGL�IRKMRI�G]GPI�
9LMW�WMKREP��XSKIXLIV�[MXL�XLI�VTQ�ERH�9)(�WMKREP�
SR�XLI�GVEROWLEJX���EPPS[W�XLI�GSRXVSP�YRMX�XS�VIGSKRM^I
XLI�G]PMRHIVW�ERH�HIXIVQMRI�XLI�I\EGX�TSMRX�SJ�MRNIGXMSR�ERH�MKRMXMSR�
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���*EVXL ���4YXTYX�SV�WMKREP
���8YTTP]�ZSPXEKI
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*\LEYWX�TMTIW�ERH�WMPIRGIVW

8YF�KVSYT�MRHI\�

��8:'�,74:5�,7&5-.(�.3)*=
��(43897:(9.43�+*&9:7*8

&WWIQFP]�HVE[MRKW�MRHI\

8:'�,74:5�,7&5-.(�.3)*=

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

(43897:(9.43�+*&9:7*8

9LI�IRKMRI�I\LEYWX�KEWIW�JPS[�XLVSYKL�QERMJSPH��
����XS�XLI�XLVII�[E]�GEXEP]XMG�GSRZIVXIV�
���
WII�������
&X�XLI�JVSRX�SJ�XLI�I\LEYWX�TMTI��XLIVI�MW�E�JPI\MFPI�GSQTSRIRX�
���JSV�PMQMXMRK�XLI�XVERWQMWWMSR�SJ�ZMFVEXMSRW�
9LI�VIEV�I\LEYWX�WIGXMSR�GSQTVMWIW�E�WMRKPI�WMPIRGIV�
���
8TIGMEP�KYEVHW�PMQMX�XLI�VEHMEXMSR�SJ�LIEX�XS[EVHW�XLI�FSH]WLIPP�

(QT )IWGVMTXMSR ;EPMHMX]
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9LI�ZEVMSYW�GSQTSRIRXW�EVI�WYTTSVXIH�F]�QSYRXMRKW�
���ERH�VYFFIV�VMRKW�
���WIGYVIH�XS�XLI�YRHIVFSH]�

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+
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*QMWWMSR�GSRXVSP�W]WXIQ

8YF�KVSYT�MRHI\�

��8:'�,74:5�,7&5-.(�.3)*=
��(43897:(9.43�+*&9:7*8

&WWIQFP]�HVE[MRKW�MRHI\

8:'�,74:5�,7&5-.(�.3)*=

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

(43897:(9.43�+*&9:7*8

9LI�IQMWWMSR�GSRXVSP�W]WXIQ�MRGPYHIW�HIZMGIW�HIWMKRIH�XS�OIIT�HS[R�XLI�PIZIP�SJ�LEVQJYP�IQMWWMSRW�MR�XLI
EXQSWTLIVI�

(QT )IWGVMTXMSR ;EPMHMX]

����' *\LEYWX�IQMWWMSR�GSRXVSP�W]WXIQ a

����) (VEROGEWI�ZETSYV�KEW�VIGMVGYPEXMSR�W]WXIQ a

����* *ZETSVEXMSR�GSRXVSP�W]WXIQ a
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9LI�QEMR�ZILMGPI�IQMWWMSRW�EVI�
� I\LEYWX�IQMWWMSRW
� ZETSYV�KEW�IQMWWMSR�JVSQ�XLI�GVEROGEWI
� JYIP�ZETSYV�IQMWWMSRW�JVSQ�XLI�JYIP�GMVGYMX
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(43897:(9.43�+*&9:7*8
1&2')&�574'*8

9LI�PEQFHE�TVSFIW�EVI�TPEREV�X]TI��4RI�MW�JMXXIH�MQQIHMEXIP]�EJXIV�XLI�I\LEYWX�QERMJSPH�FYX�FIJSVI�XLI�GEXEP]XMG
GSRZIVXIV�
�57*����[LMPI�XLI�WIGSRH�MW�JMXXIH�MQQIHMEXIP]�EJXIV�XLI�GEXEP]XMG�GSRZIVXIV�
�5489���
'SXL�PEQFHE�TVSFIW�WYTTP]�XLI�IRKMRI�GSRXVSP�YRMX�[MXL�MRJSVQEXMSR�SR�GSQFYWXMSR�TVSKVIWW �XLI�TVI�GEXEP]XMG
GSRZIVXIV�TVSFI�EREP]WIW�XLI�WXSGLMSQIXVMG�VEXMS�[LMPI�XLI�TSWX�GEXEP]XMG�GSRZIVXIV�TVSFI�QSRMXSVW�GEXEP]XMG
GSRZIVXIV�STIVEXMSR�ERH�VITSVXW�FEGO�XS�XLI�IRKMRI�GSRXVSP�YRMX��[LMGL�JMRI�XYRIW�XLI�WXSMGLMSQIXVMG�VEXMS�
9S�SFXEMR�ER�STXMQYQ�QM\XYVI��XLI�UYERXMX]�SJ�EMV�HVE[R�MR�F]�XLI�IRKMRI�MW�XLI�WEQI�EW�XLI�XLISVIXMGEP�UYER�
XMX]�XLEX�[SYPH�FI�RIIHIH�XS�FYVR�EPP�XLI�MRNIGXIH�JYIP�
1EQFHE�JEGXSV�
λ��MW�XLIVIJSVI�XLI�VEXMS�FIX[IIR�XLI�EQSYRX�SJ�EMV�XEOIR�MR�ERH�XLI�XLISVIXMGEP�EQSYRX�SJ�EMV
ERH�XLI�MHIEP�ZEPYI�MW���

9LYW�
� λ�"���MHIEP�QM\XYVI
� λ�!��PIER�QM\XYVI
� λ�#��VMGL�QM\XYVI

����������)+�C��������CC����CCC�'�CC�+����&�CCC�9.+

&��7MGL�QM\XYVI�
PEGO�SJ�EMV�
'��1IER�QM\XYVI�
XSS�QYGL�EMV�

(&9&>91.(�(43;*79*7

9LI�GEXEP]XMG�GSRZIVXIV�MW�YWIH�XS�VIHYGI�IQMWWMSRW�SJ�XLI�XLVII�QEMR�TSPPYXERXW�
� ->)74(&7'438�"�-(
� 3.974,*3�4=.)*8�"�3S=
� (&7'43�2434=.)*�"�(4
'VMIJP]��XLI�GEXEP]XMG�GSRZIVXIV�GSRWMWXW�SJ�E�QIXEP�QSYRX�GSEXIH�MR�E�WYFWXVEXI��9LMW�MR�XYVR�GSRXEMRW�GLIQMGEPP]
EGXMZI�QEXIVMEP�XLEX�XVMKKIVW�ERH�JEGMPMXEXIW�X[S�GLIQMGEP�VIEGXMSRW���M�I��S\MHEXMSR�XS�VIHYGI�(4�ERH�-(�ERH
VIHYGXMSR�XS�VIHYGI�3S=�
9LI�EGXMZI�IPIQIRXW�EVI�KIRIVEPP]�QEHI�SYX�SJ�RSFPI�QEXIVMEPW��7-4).:2�ERH�5&11&).:2�EVI�YWIH�JSV�XLI
VIHYGXMSR�VIEGXMSRW��[LMPI�51&9.3:2�MW�YWIH�JSV�S\MHEXMSR�
9LI�WYFWXVEXI�EPWS�GSRXEMRW�SXLIV�GLIQMGEP�GSQTSYRXW�XLEX�WIVZI�XLI�JYRHEQIRXEP�TYVTSWI�SJ�WXSVMRK�ERH
VIPIEWMRK�S\]KIR�VIUYMVIH�XS�GEVV]�SYX�GLIQMGEP�VIEGXMSRW�
9LMW�JIEXYVI�SJ�GEXEP]XMG�GSRZIVXIVW�MW�ORS[R�EW�4=>,*3�8947&,*�
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1&2')&�574'*8

<LIR� FVSYKLX� MRXS� GSRXEGX� [MXL� I\LEYWX� KEWIW�� XLI� 1EQFHE� TVSFI� KIRIVEXIW� ER� IPIGXVMGEP� WMKREP� [LSWI
ZSPXEKI�HITIRHW�SR�XLI�GSRGIRXVEXMSR�SJ�S\]KIR�TVIWIRX�MR�XLI�KEWIW�
*ZIR�XLSYKL�XLI�PEQFHE�TVSFIW�EVI�XLI�WEQI��XLI]�[SVO�YRHIV�HMJJIVIRX�KEW�GSRHMXMSRW�ERH�WIRH�XLI�IRKMRI
GSRXVSP�YRMX�E�HMJJIVIRX�WMKREP �XLI�WMKREP�JVSQ�XLI�TVI�GEXEP]XMG�GSRZIVXIV�TVSFI�MW�GSQTYXIH�XS�GSVVIGX�XLI
QM\XYVI�GSRGIRXVEXMSR�F]�XLI�EQSYRX�F]�[LMGL�MX�HIZMEXIW�JVSQ�λ�
8MQYPXERISYWP]�� XLI� TSWX� GEXEP]XMG� GSRZIVXIV� TVSFI� EWWIWWIW� XLI� EQSYRX� F]� [LMGL� XLI� GEXEP]XMG� GSRZIVXIV
VIHYGIW�I\LEYWX�KEW�PIZIPW�ERH�PIXW�XLI�GSRXVSP�YRMX�ORS[�[LIXLIV�XLIWI�KEWIW�EVI���SV���TSPPYXMRK��9LI�GSRXVSP
YRMX�YWIW�XLMW�TEVEQIXIV�XS�STXMQMWI�XLI�PEQFHE�ZEPYI�"���
9S�TVIZIRX�XLI�GIVEQMG�GEWI�I\TIVMIRGMRK�XLIVQEP�WLSGO�HYI�XS�GSRHIRWEXMSR�JSVQEXMSR�[LIR�XLI�IRKMRI�MW
GSPH��XLI�IRKMRI�GSRXVSP�YRMX�LIEXW�XLI�TVI�ERH�TSWX�GEXEP]XMG�GSRZIVXIV�PEQFHE�TVSFIW�XS�FVMRK�XLIMV�XIQTIV�
EXYVI�λ�XS�XLEX�SJ�XLI�I\LEYWX�KEWIW�
9LI�LIEXIV�ERH�QIEWYVMRK�GLEQFIV�EVI�FYMPX�MRXS�XLI��TPEREV��
PEQMREXIH��GIVEQMG�IPIQIRX�XS�TVSQSXI�JEWX
GLEQFIV�LIEXMRK�ERH�XLYW�EPPS[�E�GPSWIH�PSST�GLIGO�[MXLMR�E�WLSVX�XMQI�SJ�IRKMRI�WXEVX�YT�

����������)+�C��������CC����CCC�'�CC�+����&�CCC�9.+

���(SRRIGXMRK�IPIQIRX
���5VSXIGXMZI�WPIIZI
���5PEREV�WIRWSV�IPIQIRX
���(IVEQMG�XYFI�GEWMRK

���5VSFI�WIEXMRK
���(IVEQMG�WIEP
���5VSXIGXMZI�XYFI

1EQFHE�WIRWSV�STIVEXMSR�MW�FEWIH�SR�XLI�TVMRGMTPI�SJ�ER�S\]KIR�GSRGIRXVEXMSR�GLEQFIV�[MXL�WSPMH�IPIGXVSP]XI�
9LI�WYVJEGIW�SJ�XLI�QIEWYVMRK�GLEQFIV�EVI�GSEXIH�[MXL�QMGVSTSVSYW�PE]IVW�SJ�RSFPI�QEXIVMEP�

����������)+�C��������CC����CCC�'�CC�+����&�CCC�9.+

���*\LEYWX�KEWIW
���5EWWEKI�SJ�VIJIVIRGI�EMV

���-IEXIV
���7IJIVIRGI�ZSPXEKI
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�����

����

*PIGXMGEP�TVSTIVXMIW
� -IEXIV�TS[IV�WYTTP]����;
� -IEXIV�GSMP���������OΩ

(&9&1>9.(�(43;*79*7

9LI�WYFWXVEXI�SJ�XLI�RI[�S\]KIR�WXSVI�GEXEP]XMG�GSRZIVXIV�GSRXEMRW�GLIQMGEP�GSQTSYRHW�XLEX�WXSVI�ERH�VIPIEWI
XLI�S\]KIR�VIUYMVIH�JSV�GLIQMGEP�VIEGXMSRW�
4\]KIR�WXSVEKI�XEOIW�TPEGI�[LIR�XLI�QM\XYVI�MW�PIER��9LI�S\]KIR�VIUYMVIH�JSV�S\MHEXMSR�MW�VIPIEWIH�[LIR�XLI
QM\XYVI�MW�VMGL�
9LMW�JYRGXMSR�MW�X]TMGEP�SJ�S\]KIR�WXSVI�GEXEP]XMG�GSRZIVXIVW�
&R�SPH�SV�HIXIVMSVEXIH�GEXEP]XMG�GSRZIVXIV�GEVVMIW�SYX�GLIQMGEP�VIEGXMSRW�PIWW�IJJMGMIRXP]�ERH�XLI�TSPPYXMRK�IQMW�
WMRW�VMWI�EGGSVHMRKP]��<MXL�E�RI[�GEXEP]XMG�GSRZIVXIV��XLI�4=>,*3�8947*�MW�VIHYGIH�EW�ETTVSTVMEXI�ERH�XLI
TSWX�GEXEP]XMG�GSRZIVXIV�TVSFI�WYTTPMIW�E�ZMVXYEPP]�GSRWXERX�SYXTYX�ZSPXEKI�XS�IRWYVI�XLI�GEXEP]XMG�GSRZIVXIV
YWIW�EPP�XLI�S\]KIR�JSV�MXW�GLIQMGEP�VIEGXMSRW�
&W�XLI�GEXEP]XMG�GSRZIVXIV�EKIW��XLI�4=>,*3�8947&,*�IJJIGX�HVSTW�KVEHYEPP]�ERH�XLI�TSWX�GEXEP]XMG�GSRZIVXIV
TVSFI�YWIW�PIWW�ERH�PIWW�S\]KIR��4YXTYX�ZSPXEKI�GSRXMRYIW�XS�MRGVIEWI�FYX�XLI�JVIUYIRG]�MW�XLI�WEQI�EW�XLEX
SJ�XLI�TSWX�GEXEP]XMG�GSRZIVXIV�TVSFI��
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����)���(VEROGEWI�ZETSYV�KEW�VIGMVGYPEXMSR�W]WXIQ

(43897:(9.43�+*&9:7*8

9LI�IZETSVEXMSR�IQMWWMSR�GSRXVSP�W]WXIQ�TVIZIRXW�JYIP�ZETSYVW�IQIVKMRK�MRXS�XLI�EXQSWTLIVI�JVSQ�XLI�XERO�
+YIP�ZETSYVW�JVSQ�XLI�XERO�EVI�GSRZI]IH�XLVSYKL�XLMW�W]WXIQ�MRXS�ER�EGXMZI�GEVFSR�GSRXEMRIV��[LIVI�XLI]�EVI
EFWSVFIH�
<LIR� XLI� IRKMRI� MW� VYRRMRK�� E� GSRXVSPPIH� MRXEOI� SJ� IRZMVSRQIRXEP� EMV� VIKIRIVEXIW� XLI� EGXMZI� GEVFSR�� +YIP
ZETSYVW�EVI�XLYW�I\XVEGXIH�ERH�HMVIGXIH�XS�XLI�IRKMRI�EW�E�VIWYPX��SJ�E�GSQQERH�JVSQ�XLI�IRKMRI�GSRXVSP�YRMX�
9LI�W]WXIQ�GSRXVSPW�GVEROGEWI�IQMWWMSRW�SJ�ZIRX�KEWIW�GSRWMWXMRK�SJ�QM\XYVIW�SJ�EMV��JYIP�ZETSYVW�ERH�FYVRX
KEWIW�XLEX�PIEO�XLVSYKL�XLI�TMWXSR�VMRKW�ERH�EPWS�PYFVMGERX�SMP�ZETSYVW�F]�VIHMVIGXMRK�XLIQ�FEGO�XS�XLI�IRKMRI
WS�XLI]�GER�FI�FYVRX�

����������)+�C��������CC����CCC�)�CC�+����'�CCC�9.+

45*7&99.43

'PS[F]�KEWIW�JVSQ�XLI�GVEROGEWI�VMWI�XS�XLI�G]PMRHIV�LIEH�ERH�EVI�GSRZI]IH�XS�X[S�HMJJIVIRX�MRXEOIW�
� [MXL�QIHMYQ�LMKL�EGGIPIVEXSV�XLVSXXPI�STIRMRKW��XLI�KEWIW�EVI�XEOIR�MR�XLVSYKL�XLI�TSVX�MQQIHMEXIP]�HS[R�

WXVIEQ�JVSQ�XLI�EMV�GPIERIV�
���
� [MXL�WQEPP� XLVSXXPI�STIRMRKW�
TEVXMGYPEVP]�[LIR� XLI�IRKMRI� MW� MHPMRK�SV� MR�SZIV�VYR���KEWIW�EVI� XEOIR� MR

HS[RWXVIEQ�SJ�XLI�XLVSXXPI�
���
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����*���*ZETSVEXMSR�GSRXVSP�W]WXIQ

(42548.9.43

9LI�IZETSVEXMSR�GSRXVSP�W]WXIQ�GSRWMWXW�SJ�
� JYIP�XERO
� ZETSYV�WITEVEXSVW�
� X[S�JPSEX�ZEPZIW�
� E�X[S�[E]�ZIRXMPEXMSR�ZEPZI�MRWMHI�XLI�JYIP�XERO�JMPPIV�GET�
� ER�EGXMZI�GEVFSR�JMPXIV�[MXL�E�JMPXIV�JPYWLMRK�WSPIRSMH�GSRXVSPPIH�F]�XLI�.&<���+�IRKMRI�GSRXVSP�YRMX

����������)+�C��������CC����CCC�*�CC�+����-�CCC�9.+

���+YIP�XERO
���;ETSYV�WITEVEXSV�[MXL�QYPXMJYRGXMSR�ZEPZI
���+PSEX�ZEPZI
���5PYK�[MXL�TVIWWYVI�VIPMIJ�ZEPZI

���*RKMRI�GSRXVSP�YRMX
���&GXMZI�GEVFSR�JMPXIV
���(EVFSR�JMPXIV�JPYWLMRK�WSPIRSMH
���.RXEOI�QERMJSPH
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9LI�ZETSYVW�GSQMRK�JVSQ�XLI�XERO�XLVSYKL�XLI�X[S�JPSEX�ZEPZIW�
���EVI�WIRX�XS�XLI�WITEVEXSV�
���
9LI�ZETSYVW�GSRHIRWIH�MR�XLI�WITEVEXSV�
���JEPP�FEGO�MRXS�XLI�JYIP�XERO�
:RGSRHIRWIH�ZETSYVW�EVI�WIRX�XLVSYKL�E�QYPXM�TYVTSWI�ZEPZI�MR�XLI�WITEVEXSV�
���ERH�XLI�TMTI�XS�XLI�GERMWXIV

����[LIVI�XLI]�EVI�EFWSVFIH�ERH�WXSVIH�F]�XLI�EGXMZEXIH�GLEVGSEP�MR�XLI�JMPXIV�
;ETSYVW�EVI�GSRZI]IH�XS�XLI�IRKMRI�MRXEOI�HYGX�XLVSYKL�WSPIRSMH�
���GSRXVSPPIH�F]�XLI�IRKMRI�GSRXVSP�YRMX�

+14&9�;&1;*

9LMW�X]TI�SJ�ZEPZI�MW�YWIH�JSV�GEVV]MRK�SYX�XLI�JSPPS[MRK�JYRGXMSRW�
� TVIZIRX�PMUYMH�JYIP�IQIVKMRK�JVSQ�XLI�XERO�MR�XLI�GEWI�SJ�VSPP�SZIV�
� EPPS[�JYIP�ZETSYVW�JVSQ�XLI�XERO�XS�FI�ZIRXIH�XS�XLI�WITEVEXSV�ERH�EGXMZEXIH�GLEVGSEP�JMPXIV 
� EPPS[�XERO�ZIRXMPEXMSR�MJ�XLIVI�MW�E�ZEGYYQ�MRWMHI�
9LI�JPSEX�ZEPZI�GSRWMWXW�SJ�E�FSH]�
���ERH�E�JPSEX�RIIHPI�ZEPZI�
���
;EPZI�STIVEXMSR�QE]�FI�WYQQEVMWIH�EW�JSPPS[W �HITIRHMRK�SR�XLI�PIZIP�XS�[LMGL�XLI�JYIP�XERO�MW�JMPPIH�

2&=.2:2�9&30�1*;*1

.J�XLI�XERO�MW�JYPP��JPSEX�
���FPSGOW�TSVX�
���TVIZIRXMRK�XLI�PMUYMH�JYIP�JVSQ�VIEGLMRK�XLI�WITEVEXSV�

����������)+�C��������CC����CCC�*�CC�+����'�CCC�9.+

.39*72*).&9*�9&30�1*;*1

.J�XLI�PIZIP�SJ�XLI�JYIP�MR�XLI�XERO�HIGVIEWIW��XLI�JPSEX�
���HIWGIRHW�ERH�VIWXW�ZME�MXW�WMHI�XEFW�
���SR�XLI�WPMXW
MR�XLI�ZEPZI�FSH]�
���XS�STIR�XLI�TSVX�
����9LI�KEW�VIEGLIW�XLI�TSVX�XLVSYKL�XLI�VMRK�WIGXMSR�FIX[IIR�XLI
JPSEX�
���ERH�XLI�MRRIV�WIEX�SJ�ZEPZI�FSH]�
���
9LMW�EPPS[W�XLI�JYIP�ZETSYVW�XS�IWGETI�JVSQ�XLI�XERO�ERH�VIEGL�XLI�WITEVEXSV�
9LI�XERO�GER�FI�ZIRXMPEXIH�XLVSYKL�XLI�WEQI�GMVGYMX�[LIR�XLI�TVIWWYVI�MRWMHI�MW�PIWW�XLER�XLI�TVIWWYVI�SYXWMHI�
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����������)+�C��������CC����CCC�*�CC�+����'�CCC�9.+

8*&1�.3�9-*�*;*39�4+�7411�4;*7

MJ�XLI�ZILMGPI�VSPPW�SZIV��LS[IZIV�JYPP�XLI�XERO�MW��JPSEX�
���TVIWWIW�HS[R�SR�LSPI�
���YRHIV�MXW�S[R�[IMKLX�ERH
XLEX�SJ�XLI�JYIP�XS�TVIZIRX�E�HERKIVSYW�SYXJPS[�SJ�JYIP�XS�XLI�EGXMZI�GEVFSR�JMPXIV�ERH�XLI�GSRWIUYIRX�VMWO�SJ
XLI�ZILMGPI�GEXGLMRK�JMVI��

����������)+�C��������CC����CCC�*�CC�+����'�CCC�9.+

+:*1�;&54:7�+.19*7�
(&3.89*7�

+MXXIH�MR�XLI�JVSRX�VMKLX�[LIIPEVGL��XLMW�GSRWMWXW�SJ�ER�EGXMZEXIH�GLEVGSEP�JMPXIV�IPIQIRX�[LMGL�EFWSVFW�XLI�JYIP
ZETSYVW�GSQMRK�JVSQ�XLI�WITEVEXSV�
&�SRI�[E]�ZEPZI�
���EPPS[W�XLI�IRXV]�SJ�I\XIVREP�
WGEZIRKMRK��EMV�[LMGL�GSQIW�MRXS�GSRXEGX�[MXL�XLI�GEVFSR
KVERYPIW��VIQSZMRK�XLI�TIXVSP�ZETSYVW�ERH�HMVIGXMRK�XLIQ�XLVSYKL�XLI�SYXPIX�
���XS�XLI�MRPIX�QERMJSPH�[LIR
XLI�JYIP�ZETSYV�WSPIRSMH�ZEPZI�MW�STIRIH�F]�XLI�IRKMRI�GSRXVSP�YRMX�
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����������)+�C��������CC����CCC�*�CC�+����'�CCC�9.+

���+VSQ�XLI�QYPXMJYRGXMSR�ZEPZI
���9S�XLI�MRPIX�QERMJSPH

���4RI�[E]�WGVYFFMRK�ZEPZI
���+YIP�ZETSYV�WSPIRSMH�ZEPZI

&(9.;*�(&7'43�+.19*7�8(&;*3,.3,�841*34.)

9LMW�MW�JMXXIH�HMVIGXP]�XS�XLI�MRPIX�QERMJSPH��ERH�MW�GSRXVSPPIH�F]�XLI�JYIP�IRKMRI�GSRXVSP�YRMX�
9LI�JYRGXMSR�SJ�XLI�WSPIRSMH�MW�XS�EPPS[�JYIP�ZETSYVW�WXSVIH�MR�XLI�IRKMRI�MRXEOI�GERMWXIV�XLVSYKL�XS�XLI�IRKMRI
MRXEOI�
.J�XLIVI�MW�RS�WYTTP]�XLI�WSPIRSMH�ZEPZI�MW�GPSWIH�XS�TVIZIRX�XLI�JYIP�ZETSYVW�JVSQ�VIEGLMRK�XLI�MRXEOI�QERMJSPH�

����������)+�C��������CC����CCC�*�CC�+����&�CCC�9.+

<LIR�XLI�IRKMRI�GSRXVSP�YRMX�GSRXVSPW�XLI�JYIP�ZETSYV�WSPIRSMH��WSPIRSMH�
���MW�I\GMXIH�ERH�EXXVEGXW�TPYRKIV

����[LMGL�SZIVGSQIW�XLI�PSEH�SJ�PEQMREV�WTVMRK�
���XS�FVMRK�XLI�GERMWXIV�MRXS�GSQQYRMGEXMSR�[MXL�XLI�IRKMRI
MRXEOI�QERMJSPH�

2:19.�5:7548*�;&1;*

9LI�QYPXM�TYVTSWI�ZEPZI�LEW�XLI�JSPPS[MRK�JYRGXMSRW�
� XS�TVIZIRX�I\GIWW�TVIWWYVI�MR�XLI�XERO
� XS�TVIZIRX�E�ZEGYYQ�MR�XLI�XERO
� XS�TVIZIRX�JYIP�IQIVKMRK�MR�XLI�GEWI�SJ�VSPP�SZIV
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9&30�4;*7�57*88:7*

9LI�XERO�MW�QEMRXEMRIH�EX�E�TVIWWYVI�SJ�������QFEV�F]�QIERW�SJ�E�JPYSVSWMPMGSRI�VYFFIV�ZEPZI��[LMGL�VIWXW�SR
E�WIEPMRK�IHKI�
9LI�ZEPZI�MW�WYTTSVXIH�F]�E�WXEMRPIWW�WXIIP�TPEXI�ERH�GSYRXIVEGXIH�F]�E�WTVMRK�
<LIR�XLI�TVIWWYVI�MR�XLI�XERO�I\GIIHW�XLI�WTIGMJMIH�ZEPYI��MX�SZIVGSQIW�XLI�VIWMWXERGI�SJ�XLI�WTVMRK�ERH�XLI
ZEPZI�MW�EFPI�XS�VMWI��EPPS[MRK�ZETSYVW�XS�JPS[�SYX��XS�XLI�GERMWXIV��9LI�ZEPZI�GPSWIW�EKEMR�[LIR�XLI�TVIWWYVI
JEPPW�FEGO�XS�[MXLMR�XERO�TVIWWYVMWEXMSR�PMQMXW�

9&30�;&(::2

:RHIV�TEVXMGYPEV�HVMZMRK�GSRHMXMSRW��E�ZEGYYQ�GSYPH�FI�GVIEXIH�MR�XLI�XERO�FIGEYWI�SJ�
� XIQTIVEXYVI�GLERKIW
� JYIP�GSRWYQTXMSR�
:RHIV�XLI�EFSZI�GSRHMXMSRW��XLI�ZEPZI�QEOIW�YT�TVIWWYVI�MR�XLI�JYIP�XERO�F]�EHHMRK�I\XVE�EMV�
&�JEYPX�MR�XLMW�JYRGXMSR�GSYPH�GEYWI�XLI�IRKMRI�XS�QMWW�SV�WXEPP��FIGEYWI�SJ�HMJJMGYPXMIW�MR�WYTTP]MRK�XLI�JYIP
TYQT�
9LMW�JYRGXMSR�MW�GEVVMIH�SYX�F]�XLI��KSSWI�FIEO��ZEPZI�JSVQIH�HMVIGXP]�SYX�SJ�XLI�JPYSVSWMPMGSRI�VYFFIV�

8*&1�.3�9-*�*;*39�4+�7411�4;*7

.J�XLI�ZILMGPI�WLSYPH�VSPP�SZIV�SV�XMPX�XS�E�KVIEX�I\XIRX��XLI�QYPXMJYRGXMSR�ZEPZI�EGXW�XS�GSRXEMR�XLI�IQIVKIRGI
SJ�JYIP�JVSQ�XLI�XERO�
)YVMRK�RSVQEP�HVMZMRK�SJ�XLI�ZILMGPI�
FIRHW��EGGIPIVEXMSR��FVEOMRK��IXG����XLI�JYIP�WPSTW�EVSYRH�ERH�QE]�WTMPP
MRXS�XLI�GERMWXIV��9LI�LMKL�WIRWMXMZMX]�SJ�XLI�QYPXMJYRGXMSR�ZEPZI�TVIZIRXW�WYGL�WTMPPEKIW�
;EPZI�GPSWYVI�ERKPI�MW�EFSYX����°�

8&+*9>�&3)�;*39.1&9.43�;&1;*

9LMW�ZEPZI�MW�FYMPX�MRXS�XLI�JYIP�JMPPIV�GET��.XW�STIVEXMSR�MW�HITIRHIRX�YTSR�TVIWWYVI�MR�XLI�JYIP�XERO�ERH�MW�EW
JSPPS[W�
� 
WEJIX]�JYRGXMSR��HMWGLEVKIW�I\GIWWMZI�TVIWWYVI�[LMGL�JSVQW�MRWMHI�XLI�XERO �XLI�TVIWWYVI�EGXW�SR�XLI�TPEXI


���ERH��SZIVGSQMRK�XLI�PSEH�SJ�XLI�WTVMRK�
����EPPS[W�I\GIWW�ZETSYVW�XS�FI�HMWGLEVKIH�SYXWMHI�
ZIRXMPEXMSR
JYRGXMSR��

� .X�EPPS[W�I\XIVREP�EMV�XS�JPS[�MRXS�XLI�XERO�[LIR�ER�I\GIWWMZI�ZEGYYQ�MW�GVIEXIH�MR�XLI�XERO��JSPPS[MRK�XLI
GSRWYQTXMSR�SJ�JYIP��.R�XLMW�GEWI�XLI�ZEGYYQ�SZIVGSQIW�XLI�PSEH�SJ�WTVMRK�
���XS�QSZI�ZEPZI�
���ERH�EPPS[
EMV�XS�FI�XEOIR�MRXS�XLI�JYIP�XERO�
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*RKMRI�PYFVMGEXMSR

8YF�KVSYT�MRHI\�

��8:'�,74:5�,7&5-.(�.3)*=
��(43897:(9.43�+*&9:7*8

&WWIQFP]�HVE[MRKW�MRHI\

8:'�,74:5�,7&5-.(�.3)*=

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

(QT )IWGVMTXMSR ;EPMHMX]
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(43897:(9.43�+*&9:7*8
*RKMRI�SMP�WYTTP]�GMVGYMX

9LI�IRKMRI�SMP�WYTTP]�GMVGYMX�MW�WLS[R�MR�XLI�JSPPS[MRK�JMKYVI�
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� WIRH�ERH�VIGIMZI�E�WIX�SJ�MRJSVQEXMSR�ZME�XLI�(&3�RIX[SVO
� XIWX�XLI�W]WXIQ�ERH�WIX�VIGSZIV]�TEVEQIXIVW�MJ�JEYPXW�EVI�TVIWIRX

9LI�*(:�QE]�FI�GEPPIH�YTSR�XS�QEREKI�XLI�JSPPS[MRK�GSRHMXMSRW�
� TVIWXEVXMRK
� WXEVXMRK
� STIVEXMSR
� MHPMRK
� EGGIPIVEXMSR�ERH�HIGIPIVEXMSR�
XVERWMXMSR�WXEXIW�
� ZILMGPI�WXSTTMRK
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2SRMXSVMRK�MRNIGXMSR�SYXTYX
4YXTYX�MW�GSRXVSPPIH�F]�E�GPSWIH�PSST�W]WXIQ�
JIIHFEGO�GSRXVSP�

3SXI� �'IGEYWI�XLI�W]WXIQ�MW�JMXXIH�[MXL�E�JPS[�GSRXVSP�HIZMGI��XLI�EGGIPIVEXSV�TIHEP�MW�RS�PSRKIV�GSRRIGXIH
HMVIGXP]�XS�XLI�TYQT�FYX�EGXW�SR�E�WIRWSV�XLEX�WIRHW�XLI�TIHEP�TSWMXMSR�WMKREP�XS�XLI�GSRXVSP�YRMX�

9LI�GSRXVSP�YRMX�GSQTYXIW�XLI�VIUYMVIH�JPS[�ERH�HIJMRIW�VSXSV�TSWMXMSR�SR�XLI�FEWMW�SJ�MRTYX�JVSQ�XLI�WIRWSVW
ERH� MXW� S[R� VIWMHIRX� WSJX[EVI� WXVEXIKMIW�� 9LI� GSRXVSP� YRMX� XLIVIJSVI� HS[RPSEHW� EGXYEP� VSXSV� TSWMXMSR� ERH
GSQTEVIW�MX�[MXL�XLI�VIUYMVIH�TSWMXMSR��.J�XLIVI�MW�E�HMJJIVIRGI�FIX[IIR�XLI�X[S�TSWMXMSRW��XLI�GSRXVSP�YRMX
HVMZIW�XLI�VIPIZERX�JPS[�WSPIRSMH�XS�WLMJX�XLI�VSXSV� MR�XLI�VIUYMVIH�HMVIGXMSR��9LI�RI[�TSWMXMSR�MW�VIEH�ERH
GSQTEVIH�[MXL�XLI�VIUYMVIH�TSWMXMSR��&�RI[�GSQQERH�MW�MWWYIH�MJ�XLI�TSWMXMSR�MW�[VSRK���ERH�WS�SR�

.RNIGXMSR�SYXTYX�GSRXVSP�JPS[�HMEKVEQ

9LI�HMEKVEQ�FIPS[�MPPYWXVEXIW�XLI�TVMRGMTPI�SJ�MRNIGXMSR�JPS[�GSRXVSP�

����������)+�C��������CC����CCC�&�CC�+����'�CCC�9.+

���7IUYMVIH�JPS[
���(EPGYPEXIH�VSXSV�TSWMXMSR
���+PS[�WSPIRSMH�STIVEXMSR

���2IEWYVIH�VSXSV�TSWMXMSR
���+IIHFEGO

9LI�SYXTYX�WSPIRSMH�GSRXVSP�MW�43�4++����;�X]TI�
9LI�WXVEXIK]�GSRXVSPW�IRKMRI�WTIIH�F]�EPXIVMRK�SYXTYX�XS�EZSMH�WTIIH�JPYGXYEXMSRW�

243.947.3,�&3)�&)/:89.3,�.3/*(9.43�&);&3(*

.RNIGXMSR�EHZERGI�MW�GSRXVSPPIH�MR�XLI�WEQI�[E]�EW�HIWGVMFIH�JSV�MRNIGXMSR�SYXTYX�GSRXVSP��
9LI�GSRXVSP�YRMX�GSQTYXIW�XLI�EHZERGI�VIUYMVIH�JSV�XLI�ZEVMSYW�WIVZMGI�TEVEQIXIVW�ERH�XLYW�HIXIVQMRIW�XLI
GSVVIWTSRHMRK�GEQ�TSWMXMSR�
']�QIEWYVMRK�EGXYEP�GEQ�TSWMXMSR�� XLI�GSRXVSP�YRMX� MW�EFPI� XS�HIXIVQMRI� XLI�IVVSV�FIX[IIR�FSXL�TSWMXMSRW

GSQTYXIH�IVVSV�ERH�VIEP�IVVSV��ERH�XS�GSRXVSP�XLI�WSPIRSMH�MR�SVHIV�XS�SFXEMR�XLI�GSQTYXIH�TSWMXMSR�
9LI�WSPIRSMH�MW�STIVEXIH�MR�5<2�

)S�RSX�WYTTP]�XLI�WSPIRSMH�[MXL�GSRXMRYSYW����; �XLI�[MRHMRK�GSYPH�FI�HEQEKIH�����
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.RNIGXMSR�EHZERGI�GSRXVSP�JPS[�HMEKVEQ

(SRXVSP�SJ�MRNIGXMSR�EHZERGI�

����������)+�C��������CC����CCC�&�CC�+����'�CCC�9.+

���7IUYMVIH�EHZERGI
���(EQ�TSWMXMSR
���8SPIRSMH�STIVEXMSR

���2IEWYVIH�GEQ�TSWMXMSR
���(EQ�TSWMXMSR�JIIHFEGO

*1*(97.(�8945�(439741

<LIR�XLI�MKRMXMSR�W[MXGL�MW�XYVRIH�43��XLI�GSRXVSP�YRMX�IEVXLW�XLI�IPIGXVMG�WXST�GMVGYMX�
[LMGL�VI�STIRW��XS
EPPS[�HMIWIP�XS�WYTTP]�XLI�TYQT�MRXIVREP�GMVGYMXW�
<LIR�XLI�MKRMXMSR�W[MXGL�MW�XYVRIH�XS�8945��XLI�GSRXVSP�YRMX�STIRW�XLI�GMVGYMX�F]�VIQSZMRK�XLI�IEVXL�GSRRIG�
XMSR�XS�XLI�IPIGXVMG�WXST�
[LMGL�GPSWIW���^IVSW�IRKMRI�WTIIH�ERH�XLIR�GYXW�SJJ�XLI�JYIP�WYTTP]�
.J�XLI�IRKMRI�HSIW�RSX�WXST�
I�K��HYI�XS�E�JEYPX�MR�XLI�IPIGXVMG�WXST�HIZMGI���XLI�GSRXVSP�YRMX�GSRXVSPW�XLI�JPS[
WSPIRSMH�YRXMP�XLI�VSXSV�MW�MR�^IVS�SYXTYX�TSWMXMSR�MR�SVHIV�XS�XYVR�SJJ�XLI�IRKMRI�

243.947.3,�&3)�&)/:89.3,�9-*�*,7

9LI�GSRXVSP�YRMX�VIKYPEXIW�XLI�JPS[�SJ�I\LEYWX�KEWIW�IRXIVMRK�XLI�MRXEOI�TSVX�ZME�E�5MIVFYVK�*,7�WSPIRSMH�SR
XLI�FEWMW�SJ�IRKMRI�TEVEQIXIVW�
VTQ��PSEH��XIQTIVEXYVI��EXQSWTLIVMG�TVIWWYVI��EMV�XIQTIVEXYVI��
.X�GSQQYRMGEXIW�XLI�TSWMXMSR�SJ�E�TSXIRXMSQIXIV�FYMPX�MRXS�XLI�*,7�WSPIRSMH�XS�XLI�GSRXVSP�YRMX��MX�TVSZMHIW
XLI�GSRXVSP�YRMX�[MXL�E�VIXYVR�WMKREP�SR�XLI�TSWMXMSR�EWWYQIH�F]�XLI�MRXIVREP�TPYRKIV�WS�XLEX�XLI�GSRXVSP�YRMX
GER�HIXIVQMRI�XLI�IVVSV�FIX[IIR�GEPGYPEXIH�TSWMXMSR�ERH�VIEP�TSWMXMSR�ERH�XLYW�QEOI�XLI�RIGIWWEV]�GSVVIG�
XMSRW�

(LIGOMRK�ERH�EHNYWXMRK�MRXEOI�EMV

(SR�XIQTIVEXYVI�#����°(��.R�TEVEPPIP�[MXL�XLI�*�,�7��ZEPZI�ERH�MR�EGGSVHERGI�[MXL�XLI�WEQI�IRKMRI�TEVEQIXIVW�
E�FYXXIVJP]�WSPIRSMH�MW�HVMZIR�[MXL�ER�43�4++�WMKREP�XS�TEVXMEPP]�GPSWI�XLI�MRXEOI�HYGX��XLYW�MRGVIEWMRK�XLI
UYERXMX]�SJ�I\LEYWX�KEW�VIGMVGYPEXMRK�MR�XLI�MRXEOI�HYGXW�

-*&9*7�51:,8�(-*(0

9LI�GSRXVSP�YRMX��HYVMRK�XLI�JSPPS[MRK�WXEKIW�
� WXEVXMRK
� TSWX�WXEVX�YT
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XMQIW�XLI�STIVEXMSR�SJ�XLI�LIEXIV�TPYKW�GSRXVSP�YRMX�EGGSVHMRK�XS�XLI�IRKMRI�XIQTIVEXYVI�ERH�XIWXW�XLI�KPS[
TPYKW�

(4397411.3,�(1.2&9*�(439741�8>89*2�(4257*8847�&(9.�
;&9.43

9LI�GSRXVSP�YRMX�STIVEXIW�XLI�EMV�GSRHMXMSRMRK�GSQTVIWWSV�
� W[MXGLMRK�MX�SR�SJJ�[LIR�XLI�VIPIZERX�W[MXGL�MW�TVIWWIH
� W[MXGLMRK�MX�SJJ�MR�XLI�GEWI�SJ�
� ���WXVSRK�EGGIPIVEXMSR�
�������W��SV�VIUYIWX�JSV�QE\MQYQ�TS[IV
� ���I\GIWWMZI�IRKMRI�XIQTIVEXYVI
� ���IRKMRI�VTQ�XSS�PS[�SV�XSS�LMKL

(4397411.3,�*3,.3*�(441.3,�+&3�&(9.;&9.43�)*&(9.;&�
9.43

9LI�GSRXVSP�YRMX�GSRXVSPW�XLI�VIPE]W�XLEX�EGXMZEXI��WX�ERH��RH�JER�WTIIHW�SR�XLI�FEWMW�SJ�IRKMRI�XIQTIVEXYVI�
� �WX�WTIIH�EGXMZEXMSR����������°(
� �WX�WTIIH�HIEGXMZEXMSR����������°(
� �RH�WTIIH�EGXMZEXMSR�����������°(
� �RH�WTIIH�HIEGXMZEXMSR����������°(
� 9LI�JERW�QE]�FI�EGXMZEXIH�
MJ�XLI�GEV�MW�JMXXIH�[MXL�E�GPMQEXI�GSRXVSP�W]WXIQ��EPWS�MR�EGGSVHERGI�[MXL�XLI

TVIWWYVI�SJ�XLI�7����&�KEW�SJ�XLI�EMV�GSRHMXMSRIV�GMVGYMX�

.R�XLMW�GEWI��XLI�GSRXVSP�YRMX�VIGIMZIW�EGXMZEXMSR�WMKREPW�JVSQ�XLI���WXEKI�
UYEHVMREV]��TVIWWYVI�W[MXGL��[LMGL
IEVXLW�TMR����SJ�XLI�GSRXVSP�YRMX�XS�EGXMZEXI�XLI�JMVWX�JER�WTIIH�ERH�IEVXLW�TMR����XS�EGXMZEXI�XLI�WIGSRH�WTIIH
[LIR�XLI�JSPPS[MRK�ZEPYIW�EVI�EGLMIZIH�
� �WX�WTIIH�EGXMZEXMSR�����±���FEV
� �WX�WTIIH�HIEGXMZEXMSR�����±���FEV
� �RH�WTIIH�EGXMZEXMSR�����±�����FEV
� �RH�WTIIH�HIEGXMZEXMSR�����±�����FEV

(422:3.(&9.43�;.&�9-*�(&3�3*9<470

9LI�IRKMRI�GSRXVSP�YRMX�VIGIMZIW�ERH�WIRHW�WMKREPW�ZME�XLI�(&3�RIX[SVO

9LI�WMKREPW�VIGIMZIH�EVI�EW�JSPPS[W�
� WXST�W[MXGL�WMKREP
� +MEX�(4)*
� ZILMGPI�WTIIH
� QMPISQIXIV
� OI]�WXEXYW�
WXEVX����SR�MRX��SJJ�
� LIEXIH�VIEV�[MRHS[�EGXMZEXMSR
� LERHFVEOI�GSRXVSP�
MJ�GVYMWI�GSRXVSP�MW�JMXXIH�
� JYIP�PIZIP

9LI�JSPPS[MRK�WMKREPW�EVI�XVERWQMXXIH�
� +MEX�(4)*�
GSHI�VIUYIWX�
� SMP�TVIWWYVI
� °(�EGUYE�QSXSVI
� IRKMRI�SZIVLIEXMRK
� VTQ
� JYIP�GSRWYQTXMSR���MRWXERXERISYW�GSRWYQTXMSR
� FEXXIV]�ZSPXEKI
� LIEXIV�TPYK�[EVRMRK�PMKLX
� JEYPX�[EVRMRK�PMKLX
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9LI�GSRXVSP�YRMX�TIVJSVQW�E�WIVMIW�SJ�GLIGOW�JVSQ�XLI�XMQI�XLI�GSRXEGX�MW�EGXMZEXIH�ERH�FIJSVI�XLI�IRKMRI�WXEVXW
YT��9LIWI�EVI�EW�JSPPS[W�
� VSXSV�QE\MQYQ�LSQI�TSWMXMSR
� EHZERGI�QMRMQYQ�LSQI�TSWMXMSR

9LIR�MX�GSQQYRMGEXIW�[MXL�XLI�JSPPS[MRK�HIZMGIW�
� WXST�WSPIRSMH
� HIPMZIV]���ERH�HIPMZIV]���WSPIRSMHW
� EHZERGI�WSPIRSMHW

8XEVXMRK

)YVMRK�WXEVX�YT��XLI�VSXSV�QSZIW�XS�XLI�VIUYMVIH�WXEVX�YT�TSWMXMSR��9LI�GSRXVSP�YRMX�XLIR�STIRW�XLI�WXST�WSPI�
RSMH�ERH�XLI�VSXSV�GLERKIW�XS�GPSWIH�PSST�GSRXVSP�TSWMXMSR�
&X�XLI�WEQI�XMQI��XLI�EHZERGI�HIZMGI�EPWS�XVERWJIVW�XS�GPSWIH�PSST�STIVEXMSR�

4TIVEXMSR

)YVMRK�STIVEXMSR��WIZIVEP�WXVEXIKMIW�EVI�YWIH�XS�IRWYVI�KSSH�HVMZMRK�UYEPMX]��IJJMGMIRG]�ERH�VIHYGIH�IQMWWMSRW�

.HPMRK

9LI�GSRXVSP�YRMX�KYEVERXIIW�XLI�ZIV]�WQEPP�JYIP�MRNIGXMSR�VIUYMVIH�XS�QEMRXEMR�MHPMRK�SR�XLI�FEWMW�SJ�MRJSVQEXMSR
WYTTPMIH�F]�XLI�WIRWSVW�
9LI�GSRXVSP�YRMX�EPWS�GSVVIGXW�SYXTYX�XS�IEGL�IRKMRI�G]PMRHIV�F]�QIEWYVMRK�MRWXERXERISYW�WTIIH�GLERKIW�XS
QEMRXEMR�E�FEPERGI�

&GGIPIVEXMSR�ERH�HIGIPIVEXMSR�

)YVMRK�EGGIPIVEXMSR�ERH�HIGIPIVEXMSR��XLI�W]WXIQ�QSHYPEXIW�XLI�HIPMZIV]�ERH�WS�STXMQM^IW�MX��XS�EZSMH�WYVKMRK�
XLYW�MQTVSZMRK�HVMZIEFMPMX]�YRHIV�GSRHMXMSRW�SJ�WYHHIR�XLVSXXPI�TIHEP�VIPIEWI�ERH�WYFWIUYIR�VIEGGIPIVEXMSR�

8XSTTMRK�XLI�IRKMRI

<LIR�XLI�HVMZIV�XYVRW�SJJ�XLI�MKRMXMSR��XLI�GSRXVSP�YRMX�GPSWIW�XLI�WXST�WSPIRSMH�ERH�XLIR�GSRXVSPW�VTQ�PIZIP�
.J�VTQ�HSIW�RSX�JEPP�EJXIV�E�WLSVX�MRWXERX��XLI�GSRXVSP�YRMX�OIITW�XLI�HIPMZIV]�WSPIRSMH�STIR�XS�WIX�XLI�VSXSV�XS
^IVS�SYXTYX�TSWMXMSR�
<LIR�XLI�IRKMRI�WXSTW��XLI�JEYPX�LMWXSV]�MR�XLI�RSR�IVEWEFPI�QIQSV]�MW�YTHEXIH�ERH�XLI�GSRXVSP�YRMX�WLYXW
MXWIPJ�HS[R�
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9LI�JMKYVI�FIPS[�VITVIWIRXW�XLI�[MVMRK�5.3�4:9�[MXL�GSRRIGXSV�HMWGSRRIGXIH�

����������)+�C��������CC����CCC�&�CC�+����*�CCC�9.+

���(&3�&
���(&3�'
���3�(�
���&MV�XIQT��MRTYX
���3�(�
���3�(�
���3�(�
���&GGIPIVEXSV�TIHEP���
TMR���
���5YQT�WIRWSV�WLMIPH�IEVXL
����3�(�
����*RKMRI�VTQ�WIRWSV�MRTYX
����7SXSV�GSQTIRWEXMSR�VIWMWXSV
����(EQ�WIRWSV
����7SXSV�WIRWSV
����(EQ�VSXSV�WIRWSV�WYTTP]
����+ER�PS[�WTIIH�VIUYIWX
����3�(�
����4MP�TVIWWYVI�WIRWSV�MRTYX
����+ER�LMKL�WTIIH�EGXMZEXMSR�VIUYIWX
����3�(�
����3�(�
����3�(�
����+ER�WTIIH�GSRXVSP
����3�(�
����3�(�
����3�(�
����3�(�
����3�(�
����'YXXIVJP]�WSPIRSMH�GSRXVSP
����*RKMRI�WXST�GSRXVSP
����3�(�
����3�(�
����1MRI�0
����(SSPERX�XIQT��MRTYX
����*,7�JIIH�FEGO
����)MIWIP�XIQT��MRTYX
����&GGIPIVEXSV�TIHEP���
TMR���
����3�(�
����*,7�WIRWSV�WYTTP]
����3�(�
����&GGIPIVEXSV�WIRWSV�WYTTP]���
TMR���
����&GG��WIRWSV�WYTTP]���
TMR���
����3�(�
����3�(�
����3�(�

����3�(�
����&MV�GSRHMXMSRIV�EGXMZEXMSR�VIUYIWX
����'YXXIVJP]�TSWMX��WIRWSV
����8TEVO�TPYK�GSRXVSP�YRMX�HMEKRSWMW
����(PYXGL�FYXXSR�WMKREP
����43�8*3847�2*247>�
*5.(�TYQT�
����8TEVO�TPYK�GSRXVSP�YRMX�GSRXVSP
����+ER�PS[�WTIIH�GSRXVSP
����3�(�
����&MV�GSRHMXMSRIV�VIPE]�GSRXVSP
����3�(�
����3�(�
����3�(�
����*,7�GSRXVSP
����)IPMZIV]���FYXXIVJP]�GSRXVSP
����&GGIPIVEXSV�TIHEP�IEVXL�
���
5.3���
����&GGIPIVEXSV�TIHEP�IEVXL�
���
5.3���
����*,7�WSPIRSMH�IEVXL
����3�(�
����*RKMRI�XIQT��WIRWSV�IEVXL
����&MV�XIQT��WIRWSV���FYXXIVJP]�WIRWSV�IEVXL
����)MIWIP�XIQTIVEXYVI�WIRWSV�IEVXL
����3�(�
����3�(�
����3�(�
����3�(�
����3�(�
����3�(�
����*RKMRI�VTQ�WIRWSV�IEVXL
����3�(�
���������*(:
���������*(:
�����*(:�IEVXL
�����*(:�IEVXL
�����*(:�IEVXL
���������*(:
����.*�VIPE]�GSRXVSP
����3�(�
����3�(�
����3�(�
����3�(�
����3�(�
����3�(�
����(EQ�GSRXVSP
����)IPMZIV]���WSPIRSMH�GSRXVSP



)*8(7.59.43�&3)�45*7&9.43
)MIWIP�MRNIGXMSR�W]WXIQ

���� �

����

*3,.3*�(439741�:3.9�5.3�4:9�<.9-�<.7.3,�).8(433*(9*)

9LI�HMEKVEQ�FIPS[�WLS[W�XLI�GSRXVSP�YRMX�5.3�4:9�[MXL�[MVMRK�HMWGSRRIGXIH�

����������)+�C��������CC����CCC�&�CC�+����*�CCC�9.+

���(&3�&
���(&3�'
���3�(�
���&MV�XIQT��MRTYX
���3�(�
���3�(�
���3�(�
���&GGIPIVEXSV�TIHEP���
TMR���
���5YQT�WIRWSV�WLMIPH�IEVXL
����3�(�
����*RKMRI�VTQ�WIRWSV�MRTYX
����7SXSV�GSQTIRWEXMSR�VIWMWXSV
����(EQ�WIRWSV
����7SXSV�WIRWSV
����(EQ�VSXSV�WIRWSV�WYTTP]
����+ER�PS[�WTIIH�VIUYIWX
����3�(�
����4MP�TVIWWYVI�WIRWSV�MRTYX
����+ER�LMKL�WTIIH�EGXMZEXMSR�VIUYIWX
����3�(�
����3�(�
����3�(�
����+ER�WTIIH�GSRXVSP
����3�(�
����3�(�
����3�(�
����3�(�
����3�(�
����'YXXIVJP]�WSPIRSMH�GSRXVSP
����*RKMRI�WXST�GSQQERH
����3�(�
����3�(�
����1MRI�0
����(SSPERX�XIQT��IEVXL
����*,7�JIIH�FEGO
����)MIWIP�XIQT��IEVXL
����&GGIPIVEXSV�TIHEP���
TMR���
����3�(�
����*,7�WIRWSV�WYTTP]
����3�(�
����&GGIPIVEXSV�WIRWSV�WYTTP]���
TMR���
����&GG��WIRWSV�WYTTP]���
TMR���
����3�(�
����3�(�
����3�(�

����3�(�
����&MV�GSRHMXMSRIV�EGXMZEXMSR�VIUYIWX
����'YXXIVJP]�TSWMX��WIRWSV
����8TEVO�TPYK�GSRXVSP�YRMX�HMEKRSWMW
����(PYXGL�FYXXSR�WMKREP
����43�8*3847�2*247>�
*5.(�TYQT�
����8TEVO�TPYK�GSRXVSP�YRMX�GSRXVSP
����+ER�PS[�WTIIH�GSRXVSP
����3�(�
����&MV�GSRHMXMSRIV�VIPE]�GSRXVSP
����3�(�
����3�(�
����3�(�
����*,7�GSRXVSP
����)IPMZIV]���WSPIRSMH�GSRXVSP
����&GGIPIVEXSV�TIHEP�IEVXL�
���
5.3���
����&GGIPIVEXSV�TIHEP�IEVXL�
���
5.3���
����*,7�WSPIRSMH�IEVXL
����3�(�
����*RKMRI�XIQT��WIRWSV�IEVXL
����&MV�XIQT��WIRWSV���FYXXIVJP]�WIRWSV�IEVXL
����)MIWIP�XIQTIVEXYVI�WIRWSV�IEVXL
����3�(�
����3�(�
����3�(�
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� E�VIEV�GSZIV�
����XLEX�GSRXEMRW�XLI��XL�WTIIH�KIEVW�
� TPEXI�
����VIXEMRMRK�XLI�QEMRWLEJX�ERH�PE]WLEJX�VIEV�FIEVMRKW 
� GEWMRK�
����NSMRMRK�XLI�KIEVFS\�XS�XLI�IRKMRI��[LMGL�GSRXEMRW�XLI�GPYXGL�XLVYWX�FIEVMRK�
���ERH�GSRXVSP

PMROEKI�

'IGEYWI�XLI�ZILMGPI�MW�JVSRX�[LIIP�HVMZI��XLI�VIEV�TEVX�SJ�XLI�KIEVFS\�
GSRWMHIVMRK�XLI�ZILMGPI�W�HMVIGXMSR�SJ
QSXMSR��EPWS�LSYWIW�E�HMJJIVIRXMEP�GEWI�
�����[LMGL�GSRXEMRW�
� GVS[R[LIIP�
���GSRRIGXMRK�XLI�HMJJIVIRXMEP�XS�XLI�PE]WLEJX�
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����,IEVFS\�FIPP�LSYWMRK
����)MJJIVIRXMEP�GEWI

2EMR�WLEJX
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� �WX���RH�WTIIH�ERH�7IZIVWI�KIEVW�JMXXIH�HMVIGXP]�SR�XLI�WLEJX
� �VH���XL�ERH��XL�WTIIH�KIEVW�JMXXIH�SR�XLI�WLEJX
9LI�QEMRWLEJX�MW�WYTTSVXIH�F]�X[S�TVIWW�JMXXIH�FEPP�FIEVMRKW��9LI�VIEV�FIEVMRK�MW�SR�E�WTIGMEP�WYTTSVX�TPEXI
WIGYVIH�XS�XLI�KIEV�GEWMRK�ERH�XLI�JVSRX�FIEVMRK�MW�SR�XLI�KIEVFS\�FIPP�LSYWMRK�

1E]WLEJX
9LI�PE]WLEJX�WYTTSVXW�XLI��WX�ERH��RH�WTIIH�KIEVW�SR�VSPPIV�FIEVMRKW��[LMPI�XLI��VH���XL�ERH��XL�WTIIH�KIEVW
EVI�JMXXIH�XS�XLI�WLEJX�F]�QIERW�SJ�KVSSZIH�WTYV�XSSXLIH�GSYTPMRKW�

9LI�PE]WLEJX�MW�WYTTSVXIH�F]�
� E�JVSRX�VSPPIV�FIEVMRK�JMXXIH�XS�XLI�KIEVFS\�FIPP�LSYWMRK
� E�VIEV�FEPP�FIEVMRK�JMXXIH�XS�E�WTIGMEP�WYTTSVX�TPEXI�WIGYVIH�XS�XLI�KIEV�GEWMRK
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� LIPMGEP�XSSXLIH�JSV�XLI�JSV[EVH�WTIIHW
� WXVEMKLX�XSSXLIH�JSV�VIZIVWI�

W]RGLVSRMWIVW
9LI�W]RGLVSRM^IVW�JSV�XLI�JSV[EVH�WTIIHW�EVI�XLI�'SVK�<EVRIV�X]TI�
9LI�EVVERKIQIRX�JSV�XLI�W]RGLVSRM^IVW�MW�XLI�WTPMX�X]TI�FIGEYWI�XLI�W]RGLVSRM^IVW�JSV�XLI��WX�ERH��RH�WTIIHW
EVI�JMXXIH�SR�XLI�PE]WLEJX��[LMPWX�XLSWI�JSV�XLI��VH���XL�ERH��XL�WTIIHW�EVI�SR�XLI�QEMR�WLEJX�
9LMW�WSPYXMSR�VIHYGIW�KIEVFS\�RSMWI�MR�RIYXVEP�JVSQ�XLI�QSQIRX���SJ�XLI���TEMVW�SJ�KIEVW�EVI�RSX�HVMZIR�
.R�EHHMXMSR��XLI�IRKEKIQIRX�ERH�W]RGLVSRM^EXMSR�PSEHW�EVI�VIHYGIH�EW�E�VIWYPX�SJ�XLI�GSVVIWTSRHMRK�VIHYGXMSR
MR�XLI�MRIVX�QEWWIW�VSXEXMRK�HS[RWXVIEQ�SJ�XLI�GVEROWLEJX�
9LI�W]RGLVSRMWIVW�YWIH�JSV�EPP�WTIIHW�EHSTX�E�RI[�X]TI�SJ�TVIW]RGLVSRMWEXMSR�FPSGO�XS�VITPEGI�XLI�GSRZIR�
XMSREP�VSPPIVW�ERH�WTVMRKW��9LMW�GSRWMWXW�SJ�E�WTVMRK�ERH�FEPP�[MXLMR�WMRKPI�YRMX�XLEX�GERRSX�FI�HMWQERXPIH�
9LMW�WSPYXMSR�JEGMPMXEXIW�HMWQERXPMRK�HYVMRK�WIVZMGI�
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)MJJIVIRXMEP
9LI�HMJJIVIRXMEP�YRMX�MW�PSGEXIH�FILMRH�XLI�KIEV�GEWMRK�MR�VIPEXMSR�XS�XLI�ZILMGPI�W�HMVIGXMSR�SJ�QSXMSR�

9LMW�GSRWMWXW�SJ�
� E�GVS[R�[LIIP�ERH�TMRMSR�VIHYGXMSR
� X[S�LEPJ�GEWMRKW�[LMGL�MRGPYHI�XLI�HMJJIVIRXMEP�ERH�TPERIX�KIEVW�
9LI�HMJJIVIRXMEP�MW�WYTTSVXIH�F]�X[S�XETIV�VSPPIV�FIEVMRKW�[LMGL�WLSYPH�FI�TVIPSEHIH�FIJSVI�JMXXMRK�
9LI�X[S�HVMZI�WLEJXW�XLEX�XVERWQMX�HVMZI�XS�XLI�[LIIPW�WPMHI�SR�XLVII�WTPMRIW�MRWMHI�XLI�HMJJIVIRXMEP�KIEVW�F]
QIERW�SJ�E�XVMTSH�NSMRX�
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� IPMQMREXI�XLI�ZMFVEXMSRW�XVERWQMXXIH�F]�XLI�IRKMRI�XS�XLI�KIEV�PIZIV
� MQTVSZI�XLI�PE]SYX�SJ�XLI�GSQTSRIRXW�ERH�EGGIWWSVMIW�MR�XLI�IRKMRI�GSQTEVXQIRX�JSV�XLI�FIWX�TSWWMFPI

TSWMXMSRMRK�SJ�XLI�GEFPIW�MR�VIPEXMSR�XS�XLI�VSHW�
4RI�SJ�XLI�JPI\MFPI�GEFPIW�MW�YWIH�JSV�KIEV�WIPIGXMSR�ERH�XLI�SXLIV�JSV�KIEV�IRKEKIQIRX�
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)7.;*8-&+98
9LI�TS[IV�MW�XVERWQMXXIH�XLVSYKL�HVMZIWLEJXW�[MXL�[LIIP�WMHI�GSRWXERX�ZIPSGMX]�NSMRXW�ERH�KIEVFS\�WMHI�XLVII�
PSFI�NSMRXW�
.R�SVHIV�XS�OIIT�SMP�PIEOW�XS�E�QMRMQYQ��XLIVI�EVI�WIEPIH�FEPP�FIEVMRKW�
���SR�XLI�KIEVFS\�WMHI�FSSXW��JMXXIH
SR�XLI�EGXYEP�HVMZIWLEJXW�
9LIVI�MW�E�WIEP�
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GIRXVMRK�WLSIW�ERH�EYXSQEXMG�VIGSZIV]�SJ�XLI�GPIEVERGI��9LI�FVEOMRK�W]WXIQ�MW�STIVEXIH�F]�E�TIHEP�[MXL�E����
ZEGYYQ�FVEOI�WIVZS�JSV�XLI������IRKMRI�ERH�E����ZEGYYQ�WIVZS�JSV�XLI�����)�ZIVWMSR��FSXL�GSQFMRIH�[MXL
E������QEWXIV�G]PMRHIV��9LI�L]HVEYPMG�W]WXIQ�MW�XLI�WTPMX�X]TI�[MXL�X[S�MRHITIRHIRX�GVSWWSZIV�GMVGYMXW�[MXL�E
PSEH�TVSTSVXMSRMRK�ZEPZI�SR�XLI�VIEV�FVEOI�GMVGYMX�
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9*;*8�20���ERXM�PSGO�FVEOIW�[MXL�JSYV�EGXMZI�WIRWSVW�ERH�JSYV�GLERRIPW�EVI�EZEMPEFPI�EW�ER�STXMSR�
9LI�W]WXIQ�GSRXVSP�YRMX�GSRXVSPW�XLI�*')�
*PIGXVSRMG�'VEOI�JSVGI�)MWXVMFYXMSR��JYRGXMSR�JSV�HMWXVMFYXMRK�XLI
FVEOMRK�FIX[IIR�XLI�JVSRX�ERH�VIEV�E\PIW�
MR�XLMW�GEWI�E�GSRZIRXMSREP�PSEH�TVSTSVXMSRMRK�ZEPZI�MW�RSX�JMXXIH��
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VIEV�[LIIPW�EW�IJJIGXMZIP]�EW�TSWWMFPI��
9LI�HIZMGI�VIHYGIW�TVIWWYVI�MR�XLI�VIEV�HVYQ�FVEOI�GSRXVSP�G]PMRHIVW�F]�ER�EQSYRX�TVSTSVXMSREP�XS�XLI�WXEXMG
PSEH�EGXMRK�SR�XLI�VIEV�E\PI�ERH�EGGSVHMRK�XS�XLI�H]REQMG�PSEH�EGXMRK�SR�XLI�[LIIPW�SJ�XLI�E\PI�
)IZMGI�
���WIGYVIH�XS�XLI�ZILMGPI�JPSSV�TER�MW�GSRRIGXIH�ZME�E�WTVMRK�
���XS�XLI�VIEV�E\PI�
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9LI�EMQ�SJ�XLI�HIZMGI�MW�XS�TVIZIRX�XLI�VIEV�[LIIPW�PSGOMRK�
HYI�XS�I\GIWWMZI�FVEOMRK�EGXMSR��[LIR�XLI�ZILMGPI
MW�PS[�ERH�EPWS�XS�IRWYVI�XLEX�XLI�FVEOMRK�EGXMSR�MRGVIEWIW�XS�EPPS[�XLI�ZILMGPI�XS�FVEOI�YRHIV�LMKLIV�PSEH
GSRHMXMSRW��
:RHIV�GSRHMXMSRW�SJ�LMKL�WXEXMG�PSEH�
PEHIR�GEV���XLI�PSEH�TVSTSVXMSRMRK�ZEPZI�EGXW�XS�QE\MQYQ�IJJIGX��M�I��XLI
HIZMGI�EPPS[W�QSVI�JPYMH�XS�TEWW�XLVSYKL�MX�ERH�XLYW�ER�MRGVIEWIH�FVEOMRK�EGXMSR��<MXL�E�PS[�WXEXMG�PSEH��SR
XLI�SXLIV�LERH��E\PI�QSZIQIRX�HYVMRK�GEV�QSXMSR��XVMKKIVW�VIPIEWI�SJ�XLI�VIXYVR�PMRO�ERH�XLYW�VIHYGIW�FVEOMRK
EGXMSR��

3SXI� �.J�VITPEGIH��XLI�TEVX�WLSYPH�FI�MRWXEPPIH�MR�EGGSVHERGI�[MXL�MRWXEPPEXMSR�TVSGIHYVIW�WLS[R�MR�XLI
VIQSZEP�ERH�VIJMXXMRK�TVSGIHYVI��
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STIVEXMSRW�SR�XLI�VIEV�E\PI��MX�WLSYPH�FI�VIJMXXIH�EW�HIWGVMFIH�MR�XLI�VIQSZEP�VIJMXXMRK�TVSGIHYVI��
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5PE]�FIX[IIR�WLSIW�
���ERH�VIEV�HVYQ�
���HYI�XS�[IEV�SR�PMRMRK�
���MW�XEOIR�YT�EYXSQEXMGEPP]�F]�E�QIGLERMGEP
HIZMGI�
����
9LI�HIZMGI�GSRWMWXW�SJ�E�PMRO�MR�X[S�TEVXW��9LI�JSVOIH�IRHW�SJ�XLI�TEVXW�EVI�LIPH�MR�GSRXEGX�[MXL�XLI�FVEOI
WLSIW�F]�E�WTVMRK�MRWMHI�XLI�HIZMGI��
9LI�EYXSQEXMG�EHNYWXQIRX�W]WXIQ�MW�STIVEXMSREP�HYVMRK�WIVZMGI�FVEOI�STIVEXMSR�ERH�EPWS�HYVMRK�TEVOMRK�FVEOI
STIVEXMSR�FIGEYWI�XLI�TEVOMRK�FVEOI�QIGLERMWQ�MW�EPWS�MR�GSRXEGX�[MXL�XLI�VIEV�EHNYWXQIRX�HIZMGI�JSVO��
'SXL�TEVXW�SJ�XLI�HIZMGI�EVI�NSMRIH�XSKIXLIV�F]�ER�MRXIVMSV�[SVQ�WGVI[�W]WXIQ��&R�I\XIVREP�XSSXLIH�PSGO�VMRK

���MW�MR�GSRXEGX�[MXL�E�VEXGLIX�MRXIKVEP�[MXL�XLI�WTVMRK��
9LI�HIZMGI�[SVOW�SR�XLI�TVMRGMTPI�XLEX�MX�I\XIRHW�HYVMRK�FVEOMRK�ERH�XLIR�WXE]W�PSRK�IRSYKL�XS�XEOI�YT�XLI
GPIEVERGI�HYI�XS�[IEV�SR�XLI�JVMGXMSR�QEXIVMEP��
<LIR�XLI�FVEOI�WLSIW�[MHIR�HYVMRK�FVEOMRK��WTVMRK�EGXMSR�EPPS[W�XLI�PMRO�XS�I\XIRH�F]�YRWGVI[MRK�XLI�[SVQ
WGVI[�W]WXIQ��
.J�XLI�I\XIRHMRK�PMRO�GEYWIW�XLI�SYXIV�PSGO�VMRK�XS�XYVR�WS�QYGL�XLEX�MX�GEYWIW�XLI�VEXGLIX�XS�GPMGO��MX�MW�MQTSW�
WMFPI�JSV�FSXL�TEVXW�SJ�XLI�HIZMGI�XS�GSQI�XSKIXLIV�EKEMR�HYVMRK�XLI�WYGGIWWMZI�FVEOI�VIPIEWI�WXEKI��
&�XLIVQEP�GPMT�
���MW�EPWS�TVIWIRX�XS�EPPS[�XLI�HIZMGI�XS�STIVEXI�TVSTIVP]�MJ�XLI�VIEV�FVEOIW�SZIVLIEX��9LI�LIEX�
WIRWMXMZI�GPMPT�FPSGOW�XLI�STIVEXMSR�SJ�XLI�EYXSEQXMG�TPE]�XEOI�YT�HIZMGI��MJ�XLI�FVEOI�WLSIW�I\TERH�FIGEYWI
SXLIV[MWI�XLI�FVEOIW�[SYPH�PSGO�[LIR�XLI�WLSIW�GSSPIH�HS[R��
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.J�XLI�FVEOI�WLSIW�EVI�VITPEGIH��XLI�HIZMGI�MW�EHNYWXIH�F]�QIERW�SJ�PSGO�VMRK�
���YRXMP�MX�JMXW�XLI�RI[�WLSIW��

����������)+�C��������CC�CC�CCC�C�CC�+����,�CCC�9.+
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&RXM�PSGO�FVEOI�W]WXIQ�
EFW�

8YF�KVSYT�MRHI\�

��8:'�,74:5�,7&5-.(�.3)*=
��(43897:(9.43�+*&9:7*8
��(42548.9.43
��45*7&9.43

&WWIQFP]�HVE[MRKW�MRHI\

8:'�,74:5�,7&5-.(�.3)*=

����������)+�C��������CC����CCC�C�CC�+����,�CCC�9.+

(43897:(9.43�+*&9:7*8
.3974):(9.43
9LI�FVEOI�W]WXIQ�QYWX�FI�FMK�IRSYKL�XS�HIEP�[MXL�XLI�[IMKLX�SJ�XLI�GEV�[LIR�JYPP]�PEHIR�ERH�XLI�QE\MQYQ
TSWWMFPI�KVSYRH�X]VI�KVMT�GSIJJMGMIRX��9LI�EMQ�MW�XS�IRWYVI�IJJIGXMZI�WPS[MRK�SV�LEPXMRK�MR�XLI�WLSVXIWX�TSWWMFPI
XMQI�YRHIV�EPP�HVMZMRK�GSRHMXMSRW��
'VEOI�W]WXIQ�WM^I�QE]�FI�MRGVIEWIH�XS�HIEP�[MXL�XLI�QSWX�GSQQSR�GSRHMXMSRW�SJ�TEVXMEP�PSEH�ERH�VIHYGIH�KVMT��
:RHIV�XLIWI�GMVGYQWXERGIW��ETTPMGEXMSR�SJ�QE\MQYQ�FVEOMRK�JSVGI�PIEHW�XS�XLI�FVEOIW�PSGOMRK�MQQIHMEXIP]�
9LI�KVMT�JVMGXMSR�GSIJJMGIRX�MW�XLIVIJSVI�VIHYGIH�ERH�FVEOMRK�IJJMGMIRG]�HIGVIEWIW��
.J�GEV�QSXMSR�MW�XS�FI�LEPXIH�UYMGOP]�ERH�IJJIGXMZIP]�MR�EPP�WMXYEXMSRW��XLI�[LIIPW�QYWX�FI�OITX�VSPPMRK��)ITMXI
XLMW��JSV�HIWMKR�VIEWSRW��XLI�FVEOMRK�JSVGI�ETTPMIH�XS�XLI�PMRMRKW�MW�SJXIR�XSS�QYGL�JSV�XLI�GEV�W�RSVQEP�OIVF
[IMKLX�ERH�RSVQEP�KVMT�GSIJJMGMIRXW��
9LI�[LIIPW�QYWX�XLIVIJSVI�FI�TVIZIRXIH�JVSQ�PSGOMRK�F]�QIERW�SJ�ER�IPIGXVSRMG��ERXM�PSGO�FVEOMRK�HIZMGI�XLEX
MW�FYMPX�MRXS�XLI�GEV�W�FVEOMRK�W]WXIQ��
'IGYEWI�MX�MW�RSX�TSWWMFPI�XS�EWWIWW�KVMT�GSRHMXMSRW�FIJSVILERH��FVEOMRK�IJJMGMIRG]�GER�FI�GLIGOIH�SRP]�EJXIV
VIGSVHMRK�XLI�IJJIGXW�SJ�MRXMEP�X]VI�WPMT�FVSYKLX�EFSYX�F]�E�FVEOMRK�JSVGI�XLEX�MW�I\GIWWMZI�JSV�XLI�I\MWXMRK�KVMT
GSIJJMGMIRX��

(QT )IWGVMTXMSR ;EPMHMX]
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4RGI�XLMW�IJJIGX�LEW�FIIR�VIGSVHIH�F]�WTIGMEP�WIRWSVW��FVEOMRK�JSVGI�GER�FI�QSHYPEXIH�F]�XLI�EGXMSR�SJ�E�WIVMIW
SJ�WSPIRSMHW�ERH�WGEZIRKMRK�TYQTW�XLEX�EGX�SR�XLI�FVEOMRK�GMVGYMX�ERH�EVI�KSZIVRIH�F]�ER�IPIGXVSRMG�GSRXVSP
YRMX���

(42548.9.43

9LI�9*;*8�20���&'8�[MXL�*')�MW�MRXIKVEP�[MXL��XLI�FVEOI�G]PMRHIV�
����FVEOI�WIVZS�
����JVSRX�FVEOI�GEPMTIVW

����VIEV�HVYQW�
����SJ�XLI�GSRZIRXMSREP�FVEOMRK�W]WXIQ�ERH�GSRWMWXW�SJ��
� E� GSRXVSP� YRMX� 
��� XLEX� GSRXEMRW� ER� IPIGXVSRMG� GSRXVSP� YRMX� 
&��� E� L]HVEYPMG� WIGXMSR� 
'�� XLEX� QSHYPEXIW

FVEOMRK�TVIWWYVI�ZME�IMKLX�WSPIRSMHW��X[S�TIV�[LIIP��ERH�E�WGEZIRKMRK�TYQT�
(� �
� E�[EVRMRK�PMKLX�
���SR�XLI�GSRXVSP�TERIP�XLEX�MRHMGEXIW�[LIXLIV�XLI�W]WXIQ�MW�[SVOMRK�IJJMGMIRXP] 
� JSYV��EGXMZI��X]TI�WIRWSVW��X[S�EX�XLI�JVSRX�
���ERH�X[S�EX�XLI�VIEV�
����[LMGL�HIXIGX�XLI�ERKYPEV�VSXEXMSR

WTIIH�SJ�XLI�[LIIPW�
� E�W[MXGL�SR�FVEOI�TIHEP�
���XLEX�VIGSVHW�FVEOMRK�GSRHMXMSR��
9LI�W]WXIQ�MW�GSQTPIXIH�F]�L]HVEYPMG�W]WXIQ�PMRIW��WTIGMEP�[MVMRK�ERH�E�XIWXIV�GSRRIGXMSR�TSMRX��
.J�E�JEYPX�MW�TVIWIRX��XLI�&'8�MW�MQQIHMEXIP]�HIEGXMZEXIH�
.RJSVQEXMSR�SR�JEYPXW�TVIWIRX�QE]�FI�VIEH�F]�GSRRIGXMRK�E�GSQTYXIVMWIH�XIWXIV�WXEXMSR�XS�XLI�XIWXIV�GSRRIGXMSR
TSMRX��

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

��-]HVEYPMG�GSRXVSP�YRMX
��'VEOI�TYQT
��'VEOI�WIVZS
��'VEOI�JPYMH�VIWIVZSMV
���+VSRX�EGXMZI�WIRWSVW
���+VSRX�HMWG�FVEOIW

���+EYPX�[EVRMRK�PMKLX
��'VEOI�PMKLX�W[MXGL
��5EVOMRK�FVEOI�GSRXVSP�PIZIV
���7IEV�EGXMZI�WIRWSVW
����7IEV�HVYQ�FVEOIW
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(SRXVSP�YRMX

9LI�IPIGXVSRMG�GSRXVSP�YRMX�
*(:��GSRWMWXW�SJ��
� ER�MRTYX�GMVGYMX�[MXL�E����TMR�GSRRIGXSV�JSV�HS[RPSEHMRK�SJ�HMKMXEP�WMKREPW�JVSQ�XLI�EGXMZI�WIRWSVW��
� MRXIKVEXIH�GMVGYMXW�JSV�TVSGIWWMRK�SJ�MRTYX�WMKREPW�ERH�QIQSV]�QEREKIQIRX�
� E�HEXE�QIQSV]�
� E�TS[IV�WXEKI�HIWMKRIH�XS�GSRXVSP�QSHYPEXMSR�WSPIRSMHW�ERH�WGEZIRKMRK�TYQT�QSXSV�ZME�GSRRIGXSV�
��

ERH�XLI�JEYPX�[EVRMRK�PMKLX��

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

9IZIW�20���GSRXVSP�YRMX�TMR�SYX
(SRXVSP�YRMX�WMHI�GSRRIGXSV

����������)+�C��������CC����CCC�C�CC�+����*�CCC�9.+

��1IJX�JVSRX�WIRWSV�WMKREP
��1IJX�JVSRX�WIRWSV�TS[IV�WYTTP]
��3�(�
��3�(�
���1IJX�VIEV�WIRWSV�WMKREP
���1IJX�VIEV�WIRWSV�TS[IV�WYTTP]
���9IWXIV�GSRRIGXMSR
��8MKREP�IEVXL
��5S[IV�WYTTP]�JVSQ�FEXXIV]
���3�(�
����3�(�
����3�(�
����.KRMXMSR�STIVEXIH�TS[IV�WYTTP]�
����

����3�(�
����8]WXIQ�JEMPYVI�[EVRMRK�PMKLXW�
&'8���*')�
����3�(�
����3�(�
����'VEOI�TIHEP�W[MXGL
����7MKLX�JVSRX�WIRWSV�WMKREP
����7MKLX�JVSRX�WIRWSV�TS[IV�WYTTP]
����3�(�
����7MKLX�VIEV�WIRWSV�TS[IV�WYTTP]
����1IJX�VIEV�WIRWSV�WMKREP
����5S[IV�IEVXL
����5S[IV�WYTTP]�JVSQ�FEXXIV]�
����

'7&0*�PMKLX�W[MXGL�
9LI�FVEOI�TIHEP�STIVEXMRK�WMKREP�VIEGLIW�XLI�GSRXVSP�YRMX�ZME�XLI�GSRRIGXMSR�SJ�W[MXGL�WIPIGXSV�
����[MLGL
GSRXVSPW�XLI�GEV�FVEOI�PMKLXW��
9LMW�MRJSVQEXMSR�MW�YWIJYP�JSV�GSRXVSPPMRK�FVEOMRK�YRHIV�GIVXEMR�GSRHMXMSRW��I�K��[LIR�XLI�GEV�MW�WXVSRKP]�FVEOIH
EJXIV�ER�EFVYTX�EGGIPIVEXMSR�XLEX�QEOIW�XLI�[LIIPW�WOMH���SV�MR�XLI�GEWI�SJ�MVVIKYPEV�VSEH�WYVJEGIW�
GSVVYKEXMSRW�
WXITW��XLEX�GER�GEYWI�[LIIP�WTIIH�XS�GLERKI�JSV�VIEWSRW�YRGSRRIGXIH�XS�XLI�FVEOMRK�QERSIZVI��
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:RHIV�XLIWI�GSRHMXMSRW��XLI�QMGVSTVSGIWWSVW�MQTPIQIRX�E�WXVEXIK]�HITIRHIRX�YTSR�GLERKIW�MR�[LIIP�WTIIHW
EX�XLIWI�KMZIR�QSQIRXW�MR�SVHIV�XS�VIWXSVI�XLI�FVEOMRK�QERSIYZVI�XS�[MXLMR�GSVVIGX�TEVEQIXIVW��
8]WXIQ�IJJMGMIRG]�MW�RSX�EJJIGXIH�MJ�XLI�FVEOI�TIHEP�W[MXGL�MW�RSX�GSRRIGXIH�XS�XLI�GSRXVSP�YRMX�YRHIV�XLIWI
WTIGMJMG��FVEOI�GSRXVSP�GSRHMXMSRW��
+SV�XLMW�VIEWSR��XLI�[EVRMRK�PMKLX�HSIW�RSX�GSQI�SR�ERH�XLI�&'8�MW�HMWEFPIH��

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

&'8�JEMPYVI�[EVRMRK�PMKLX�
:RHIV�GSRHMXMSRW�SJ�MRIJJMGMIRX�STIVEXMSR��XLI�VIH�[EVRMRK�PMKLX�
WLS[R�MR�XLI�JMKYVI��KSIW�SJJ�
<LIR�XLI�MKRMXMSR�OI]�MW�XYVRIH�XS�2&7�XS�WXEVX�XLI�GEV��XLI�GSRXVSP�YRMX�VYRW�E�WXEXMG�WIPJ�GLIGO�JSV�EFSYX��
WIGSRHW�HYVMRK�[LMGL�XLI�[EVRMRK�PMKLX�VIQEMRW�SR��
9LI�MRHMGEXSV�KSIW�SJJ�MJ�RS�ERSQEPMIW�EVI�HIXIGXIH�EJXIV�XLMW�XMQI��
9LI�GSRXVSP�YRMX�VYRW�GSRXMRYSYW�WIPJ�GLIGOMRK�G]GPIW�[LMPI�XLI�GEV�MW�MR�QSXMSR���.J�ER�IVVSV�MW�HIXIGXIH��XLI
[EVRMRK�PMKLX�GSQIW�SR�ERH�XLI�&'8�MW�HMWEFPIH��9LI�GSRZIRXMSREP�FVEOMRK�W]WXIQ�[SVOW�EW�RSVQEP��

����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

9LI�JEYPX�MRHMGEXMSR�[EVRMRK�PMKLX�MW�E�82&79�X]TI��
9LI�[EVRMRK�PMKLX�XEOIW�XLI�JSVQ�SJ�E�PIH�
)���GSRXVSPPIH�F]�ER�IPIGXVSRMG�GMVGYMX��[LMGL�GSRWMWXW�SJ�X[S�VIWMWX�
ERGIW�7��ERH�7��TVSXIGXIH�F]�E�HMSHI�
)����9LI�HMSHI�MW�QEHI�EW�WLS[R�MR�XLI�HMEKVEQ�EPSRKWMHI�ERH�EPPS[W
XLI�[EVRMRK�PMKLX�XS�GSQI�SR�MJ�XLI�&'8�MW�JEYPX]�SV�MJ�XLI�GSRRIGXMSR�FIX[IIR�TMR����SJ�GSRXVSP�YRMX�
���ERH
MRWXVYQIRX�TERIP�
���MW�FVSOIR�SV�WLSVX�GMVGYMXIH�XS�IEVXL��

*')�JYRGXMSR
9LI�9IZIW�20���&'8�YWIH�SR�XLMW�GEV�MRGSVTSVEXIW�ER�*')�JYRGXMSR�
*PIGXVSRMG�'VEOIJSVGI�)MWXVMFYXMSR��XLEX
HMWXVMFYXIW�TVIWWYVI�EGXMRK�SR�XLI�FVEOIW�SZIV�XLI�JVSRX�ERH�VIEV�E\IW�L]HVEYPMGEPP]�
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9LMW�JYRGXMSR�MW�GSRXVSPPIH�F]�XLI�&'8�IPIGXVSRMG�GSRXVSP�YRMX��[LMGL�YWIW�XLI�&'8�WIRWSVW�ERH�EGXYEXSVW�XS
GEPGYPEXI�ERH�MQTPIQIRX�FVEOI�TVIWWYVI�HMWXVMFYXMSR��
9LI�MRXVSHYGXMSR�SJ�XLMW�JYRGXMSR�QEOIW�XLI�GSRZIRXMSREP�QIGLERMGEP�PSEH�TVSTSVXMMSRMRK�ZEPZI�WYTIVJPYSYW
ERH�XLMW�LEW�FIIR�VIQSZIH�JVSQ�XLI�VIEV�FVEOI�L]HVEYPMG�GMVGYMX��
9LI�*')�JYRGXMSR�EPWS�EPPS[W�STXMQEP�YWI�SJ�XLI�VIEV�FVEOIW�FIGEYWI�XLI�HIZMGI�MW�EFPI�XS�WIRH�XLI�MHIEP�FVEOI
TVIWWYVI�EX�EPP�XMQIW�XS�TVIZIRX�XLI�VIEV�[LIIPW�PSGOMRK�MJ�KVMT�MW�MRWYJJMGMIRX��
9LI�IPIGXVSRMG�GSRXVSP�YRMX�GSRXMRYEPP]�GSQTEVIW�JVSRX�ERH�VIEV�[LIIP�WTIIH�F]�QIERW�SJ�XLI�WTIIH�WIRWSVW
ERH�GSRXVSPW�XLI�L]HVEYPMG�YRMX�XS�TVIZIRX�XLI�VIEV�[LIIPW�PSGOMRK��
9LI�KVETL�FIPS[�WLS[W�LS[�XLI��*')�JYRGXMSR�
GYVZI�)��[SVOW�MR�VIPEXMSR�XS�TVIWWYVI�MR�XLI�FVEOMRK�W]WXIQ

GYVZI�)���MHIEP�TVIWWYVI�XS��XLI�VIEV�E\PI�FVEOIW�
GYVZI�'��ERH�TVIWWYVI�VIHYGXMSR�XS�XLI�VIEV�E\PI�FVEOIW
RSVQEPP]�MQTPIQIRXIH�F]�XLI�GSRZIRXMSREP�PSEH�TVSTSVXMSRMRK�ZEPZI�
GYVZI�(���

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

��7IEV�E\PI�FVEOI�JSVGI
��+VSRX�E\PI�FVEOI�JSVGI
&��)MWXVMFYXMSR�MQTPIQIRXIH�F]�XLI�FVEOMRK�W]WXIQ�
'��.HIEP�HMWXVMFYXMSR�

(��)MWXVMFYXMSR�MQTPIQIRXIH�F]�XLI�QIGLERMGEP�PSEH�
TVSTSVXMSRMRK�ZEPZI�
)��*')�GSRXVSP�

&W�]SY�GER�WII��XLI�*')�JYRGXMSR�SJ�XLI�&'8�MW�EFPI�XS�EHNYWX�XS�ER�MHIEP�TVIWWYVI�GYZI�ERH�QEOI�XLI�QSWX
SJ�EZEMPEFPI�KVMT�YRHIV�EPP�FVEOMRK�GSRHMXMSRW��
']�QEOMRK�XLI�*')�JYRGXMSR�TEVX�SJ�XLI�RSVQEP�&'8�STIVEXMRK�W]WXIQ��FSXL�WXVEXIKMIW�EVI�EFPI�XS�[SVO�MR
XERHIQ ��XLI�W]WXIQ�XLIVIJSVI�[SVOW�RSVQEPP]�XS�OIIT�XLI�VIEV�[LIIPW�VSPPMRK�[MXLMR�PMQMXW�ZIV]�GPSWI�XS�MHIEP
ZEPYIW��9LI�&'8�WXVEXIK]�GER�GYX�MR�[LIR�E�VIEV�[LIIP�XIRHW�XS�PSGO�
I�K��GLERKISZIV�XS�E�WYVJEGI�[MXL�PS[IV
KVMT���
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9LI�JSPPS[MRK�KVETL�WLS[W�XLI�FVEOI�TVIWWYVI�MQTPIQIRXEXMSR�WXVEXIK]�GSRXVSPPIH�F]�XLI�IPIGXVSRMG�GSRXVSP
YRMX�SR�XLI�FEWMW�SJ�MRTYX�HEXE��9LMW�MW�VITVIWIRXIH�F]�E�WMKREP�MRHMGEXMRK�[LIIP�VSXEXMSR�WTIIH�SR�FSXL�E\IW��

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

��*')�GSRXVSP
��&'8�GSRXVSP
*��7IEV�[LIIP�WTIIH�

+��+VSRX�[LIIP�WTIIH�
,��+VSRX�[LIIP�TVIWWYVI�
-��7IEV�[LIIP�TVIWWYVI�

*')�W]WXIQ�JEMPYVI�[EVRMRK�PMKLX�
&�JEYPX� MR� XLI�*')�W]WXIQ�MW� MRHMGEXIH�F]�XLI�FVEOI�W]WXIQ�[EVRMRK� PMKLX�
���ERH�&'8�JEYPX� MRHMEXSV�
��
PMKLXMRK�YT�SR�XLI�MRWXVYQIRX�TERIP��
.J�[EVRMRK�PMKLX�
���PMKLXW�YT�SR�XLI�MRWXVYQIRX�TERIP�FYX�&'8�[EVRMRK�PMKLX�
���HSIW�RSX�GSQI�SR�XSS��XLMW
HSIW�RSX�MRHMGEXI�E�JEYPX�MR�XLI�*')�JYGXMSR�FYX�SRI�SJ�XLI�SXLIV�JEYPXW�XLI�[EVRMRK�PMKLX�MW�HIWMKRIH�XS�MRHMGEXI

PS[�FVEOI�JPYMH�PIZIP��LERHFVEOI�SR���
.J�&'8�[EVRMRK�PMKLX�
���GSQIW�SR�EPSRI�[MXLSYX�[EVRMRK�PMKLX�
���GSQMRK�SR��XLMW�MRHMGEXIW�E�JEYPX�MR�XLI
&'8�EW�HIWGVMFIH�M�XLI�WTIGMJMG�GLETXIV��FYX�XLI�*')�JYRGXMSR�MW�RSX�EJJIGXIH��
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.J�XLI�*')�JYRGXMSR�MW�JEYPX]��FVEOIJSVGI�MW�RS�PSRKIV�HMWXVMFYXIH�SZIV�XLI�JVSRX�ERH�VIEV�E\PIW��9LMW�QIERW�XLEX
XLI�VIEV�[LIIPW�EVI�EX�VMWO�SJ�PSGOMRK�YRHIV�GIVXEMR�FVEOMRK�GSRHMXMSRW��

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

&GXMZI�WIRWSVW
9LI�9IZIW�20���&'8�YWIW�EGXMZI�WIRWSVW��
���XS�HIXIGX�[LIIP�WTIIH��
9LIWI�WIRWSVW�EVI�JMXXIH�MR�JVSRX�SJ�XLI�[LIIP�LYF�ERH�XS�XLI�VIEV�SJ�XLI�HVYQ�GEWMRK��9LI]�EVI�WYTTPMIH�IPIG�
XVMGEPP]�F]�XLI�&'8��

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+
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9LI�WIRWSVW�JEGI�E�QYPXMTSPEV�VMRK�
����[LMGL�MW��JMXXIH�XS�XLI�[LIIP�FIEVMRK�WIEP�EX�XLI�JVSRX�ERH�TVIWW�JMXXIH
XS�XLI�LYF�EX�XLI�VIEV��

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

9LI�YWI�SJ�EGXMZI�WIRWSVW�SJJIVW�XLI�JSPPS[MRK�EHZERXEKIW�GSQTEVIH�[MXL�GSRZIRXMSREP�QEKRIXMG�MRHYGXMSR
WIRWSVW��
� MQTVSZIW�XLI�RIKEXMZI�IJJIGXW�SJ�XLI�KET�FIX[IIR�XLI�WIRWSV�ERH�XLI�QEKRIXMG�VMRK�
� MQTVSZIW�MQQYRMX]�XS�IPIGXVSQEKRIXMG�JMIPHW�
� MQTVSZIW�WIRWSV�HIXIGXMSR�EFMPMX]�EX�PS[�WTIIHW�
HS[R�XS�^IVS�OQ�L��
� VIHYGIW�GEV�[IMKLX�ERH�FYPO�
.R�SVHIV�XS�IRWYVI�GSVVIGX�WMKREPW��XLI�WTIGMJMIH�KET�FIX[IIR�XLI�IRH�SJ�XLI�WIRWSV�ERH�XLI�QYPXMTSPEV�VMRK
QYWX�FI�FIX[IIR��
����ERH�����QQ�JSV�XLI�JVSRX�[LIIPW
����ERH�����QQ�JSV�XLI�VIEV�[LIIPW

3SXI� �'IGEYWI�XLMW�KET�GERRSX�FI�EHNYWXIH�SV�QIEWYVIH�MJ�QEPJYRGXMSR�MW�WYWTIGXIH��GLIGO�WIRWSV�GSRHMXMSR
ZMWYEPP]�XS�IRWYVI�XLI]�HS�RSX�WLS[�WMKRW�SJ�[IEV�SV�HEQEKI��.R�XLMW�GEWI��XLI]�QYWX�FI�VITPEGIH�

3SXI� �<LIRIZIV�ER�VTQ�WIRWSV�MW�JMXXIH��WTVIEH�[MXL�[EXIV�VITIPPIRX�KVIEWI�WS�XLEX�MX�MW�RSX�HIWXVS]IH�F]
VIQSZEP�HYI�XS�XLI�IJJIGX�SJ�XLIVQEP�GLERKIW��
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45*7&9.43
.RXVSHYGXMSR�XS�XLI�W]WXIQ�
9LI�WMKREPW�WIRX�F]�XLI�VTQ�WIRWSVW�SR�XLI�[LIIPW�EVI�WUYEVI�[EZI�WMKREPW�

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

��*JJIGXMZI�GEV�WTIIH
��7IJIVIRGI�GEV�WTIIH
��5IVMTLIVEP�[LIIP�WTIIH
��<LIIP�EGGIPIVEXMSR�HIGIPIVEXMSR

���'VEOI�GMVGYMX�TVIWWYVI
���5IVQMWWMFPI�EGGIPIVEXMSR�FERH
���5IVQMWWMFPI�HIGIPIVEXMSR�FERH

+VIUYIRG]�MW�HMVIGXP]�TVSTSVXMSREP�XS�[LIIP�VSXEXMSR�WTIIH�ERH�MRXIVTVIXIH�F]�XLI�GSRXVSP�YRMX�XS�HIXIVQMRI
MRHMZMHYEP�[LIIP�WTIIH�ZEPYIW�
���ERH�EGGIPIVEXMSR�ERH�HIGIPIVEXMSR�ZEPYIW�
����
7IJIVIRGI�WTIIH�
���MW�TVSGIWWIH�JVSQ�E�GSQFMREXMSR�SJ�MRHMZMHYEP�TIVMTLIVEP�[LIIP�WTIIHW��9LMW�MW�GSRXMRY�
SYWP]�YTHEXIH�XS�TVSZMHI�ER�MRHMGEXMSR�SJ�IJJIGXMZI�ZILMGPI�WTIIH�
����
9LI�GSRXVSP�YRMX�QIQSV]�GSRXEMRW� X[S�XLVIWLSPH�EGGIPIVEXMSR�HIGIPIVEXMSR�ZEPYIW�
���ERH�
���XLEX�WLSYPH
RIZIV�FI�I\GIIHIH�F]�IEGL� MRHMZMHYEP�[LIIP��*JJIGXMZI�[LIIP� VSPP�HYVMRK�FVEOMRK� MW�OITX�YRHIV�GSRXVSP�F]
GSRXMRYEP�QSRMXSVMRK�SJ�[LIIP�HIGIPIVEXMSR�EGGIPIVEXMSR�ZEPYIW��
9LI�[LIIPW�GER�HIGIPIVEXI�XS�HMJJIVIRX�I\XIRXW�[LIR�XLI�HVMZIV�TVIWWIW�XLI�FVEOI�TIHEP��
9LI�W]WXIQ�HSIW�RSX�GYX�MR�XS�GSRXVSP�XLI�W]WXIQ�MJ�XLI�GEV�WPS[W�HS[R�SV�LEPXW�[MXL�HIGIPIVEXMSR�[MXLMR�XLI
TIVQMWWMFPI�WXSVIH�FERH��
.J�I\GIWWMZI�FVEOMRK�JSVGI�QEOIW�XLI�[LIIP�WTIIH�HVST�JEWXIV�XLER�XLI�GEV�VIJIVIRGI�WTIIH��XLI�W]WXIQ�FIKMRW
XS�GSQTYXI�VEXI�SJ�HIGIPIVEXMSR�
TSMRX�&���
<LIR�XLI�TVSKVEQQIH�HIGIPIVEXMSR�XLVIWLSPH�
���MW�I\GIIHIH��XLI�W]WXIQ�GYXW�MR�XS�GSRXVSP�XLI�WSPIRSMHW�ERH
VIHYGI�TVIWWYVI�
TSMRX�'���
4RGI�TVIWWYVI�LEW�FIIR�VIHYGIH��XLI�RS[�YRFVEOIH�[LIIP�VIZIVWIW�MXW�XIRHIRG]�XS�PSGO�ERH�TMGOW�YT�WTIIH
EKEMR�EJXIV�ER�MRMXMEP�JI[�QSQIRXW�[LIR�HIGIPIVEXMSR�GSRXMRYIW�XS�MRGVIEWI�HYI�XS�W]WXIQ�MRIVXME��
<LIR�HIGIPIVEXMSR�MW�VIWXSVIH�XS�E�PIZIP�[MXLMR�XLI�TIVQMWWMFPI�VERKI�
����XLI�GSRXVSP�W]WXIQ�EHSTXW�E�HMJJIVIRX
WXVEXIK]�ERH�MRWXMKEXIW�XLI��TVIWWYVI�QEMRXIRERGI�WXEKI�
TSMRX�(���
.J�[LIIP�LEW�RSX�FIIR�VIWXSVIH�[MXLMR�E�TVIWIX�XMQI�
X���E�RI[�TVIWWYVI�TVIHYGI�WXEKI�MW�MRWXMKEXIH��
9LI�[LIIP�RSVQEPP]�TMGOW�YT�WTIIH�YRXMP�MX�I\GIIHW�XLI�VIJIVIRGI�WTIIH��&�RI[�FVEOMRK�G]GPI�RS[�FIKMRW

TSMRX�)���9LMW�JIEXYVIW�XLVII�QSHYPEXMSR�WXEKIW�XS�VIHYGI��QEMRXEMR�SV�VIWXSVI�XLI�TVIWWYVI�I\IVXIH�F]�XLI
HVMZIV�SR�XLI�FVEOI�TIHEP�XS�XLI�FVEOI�GEPMTIVW��
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9LI�WXVEXIK]�HIWGVMFIH�MW�REXYVEPP]�PMROIH�XS�X]VI�H]REQMG�FILEZMSYV�SR�XLI�FEWMW�SJ�HMJJIVIRX�KVMT�GSIJJMGMIRXW
ERH�XLI�VIWTIGXMZI�HIGIPIVEXMSR�EGGIPIVEXMSR�XLVIWLSPHW�EX�HMJJIVIRX�WTIIHW��
9LI�RYQFIV�ERH�JVIUYIRG]�SJ�GSVVIGXMZI�MRXIVZIRXMSRW�MW�HIXIVQMRIH�F]�XLI�H]REQMG�FILEZMSYV�SJ�E�GLEMR�QEHI
YT�SJ�XLI�FVEOMRK�GMVGYMX�ERH�&'8��ERH�XS�ER�IZIR�KVIEXIV�I\XIRX�F]�XLI�X]VI�VSEH�WYVJEGI�KVMT�GSIJJMGMIRX��
9LI�W]WXIQ�QE]�GYX�MR�EW�QER]�EW�WM\�IMKLX�XMQIW�TIV�WIGSRH�[LIR�FVEOMRK�SR�HV]�EWTLEPX��9LMW�JVIUYIRG]
HVSTW�GSRWMHIVEFP]�[LIR�XLI�GEV�MW�HVMZIR�SR�MGI�SV�E�[IX�WYVJEGI��
9LI�IPIGXVSRMG�GSRXVSP�YRMX�GSRXVSPW�XLI�ZEVMSYW�WXEKIW�XS�WYTTP]�XLI�WSPIRSMHW�[MXL�TYPWIW�SJ�HMJJIVIRX�GYVVIRX
MRXIRWMXMIW��

3SXI� �)YVMRK�XLI�MRXIVZIRXMSR�G]GPI��XLI�FVEOI�TIHEP�QSZIW�WPMKLXP]�EGGSVHMRK�XS�XLI�MRGVIEWI�SV�HIGVIEWI
MR�GSRXVSPPIH�TVIWWYVI��

.J�SRI�SJ�XLI�X]VIW�MW�HIJPEXIH��XLI�&'8�GYXW�MR�XS�GSRXVSP�FVEOMRK�GSRHMXMSRW�MJ�RIGIWWEV]�
9LI�&'8�MW�EPWS�EGXMZI�[LIR�XLI�GEV�FVEOIW�[LMPI�VIZIVWMRK��
9LI�HIZMGI�RSVQEPP]�GIEWIW�XS�MRXIVZIRI�EX�WTIIHW�FIPS[�����OQ�L�XS�EPPS[�XLI�[LIIPW�XS�PSGO�GSQTPIXIP]
[LIR�XLI�GEV�MW�EX�E�WXERHWXMPP��

3SXI� �'IGEYWI�XLI�TEVEQIXIVW�GSRXVSPPIH�F]�XLI�GSRXVSP�YRMX�
[LIIP�WTIIH�ERH�EGGIPIVEXMSR��EVI�MRJPYIRGIH
F]�[LIIP�X]VI� MRIVXME��GEVW�[MXL�ER�&'8�WLSYPH�FI� JMXXIH�SRP]�[MXL� VMQW�� X]VIW�ERH�FVEOI� PMRMRKW
VIGSQQIRHIH�ERH�ETTVSZIH�F]�XLI�2ERYJEGXYVIV��

.J�WRS[�GLEMRW�EVI�JMXXIH��XLI�RI[�VSPPMRK�GSRHMXMSRW�KMZI�VMWI�XS�WMKREPW�XLEX�EVI�JMPXIVIH�F]�XLI�GSRXVSP�YRMX�XS
IRWYVI�XLI�&'8�HSIW�RSX�GYX�SYX�[LIR�XLI�GEV�MW�HVMZIR�SZIV�LEVH��GSQTEGX�WRS[��
:RHIV�GSRHMXMSRW�SJ�EUYETPERMRK��XLI�IPIGXVSRMG�GSRXVSP�YRMX�HIXIGXW�ER�ERSQEPSYW�GSRHMXMSR�HYVMRK�RSVQEP�
YRFVEOIH�QSXMSR�ZME� XLI�[LIIP� VTQ�WIRWSVW�FIGEYWI� XLI�HVMZI�[LIIPW� XIRH�XS�WTMR� JEWXIV� XLER� XLI�HVMZIR
[LIIPW��
:RHIV�XLIWI�GSRHMXMSRW��XLI�*(:�[SYPH�RSVQEPP]�MQTPIQIRX�E�QSHYPEXMSR�G]GPI�XLEX�[SYPH�RSX�FI�[LEX�[EW
VIUYMVIH ��JSV�XLMW�VIEWSR��XLI�&'8�GYXW�MXWIPJ�SYX�XIQTSVEVMP]�
XLI�IJJIGX�MW�WS�WLSVX�PMZIH�XLEX�XLI�[EVRMRK�PMKLX
HSIW�RSX�GSQI�SR��ERH�GSQIW�FEGO�SR�EW�WSSR�EW�XLI�EUYETPERMRK�IJJIGX�LEW�GIEWIH��

*PIGXVS�L]HVEYPMG�GSRXVSP�YRMX
9LI�IPIGXVSRMG�GSRXVSP�YRMX�MW�GSRRIGXIH�XS�XLI�FVEOI�TYQT�ERH�FVEOI��GEPMTIV�G]PMRHIV�F]�FVEOI�TMTIW�ERH�MW
MRXIKVEP�[MXL�XLI�IPIGXVSRMG�GSRXVSP�YRMX�
.XW�XEWO�MW�XS�EPXIV�FVEOI�JPYMH�TVIWWYVI�MR�XLI�FVEOI�GEPMTIVW�MR�VIWTSRWI�XS�GSRXVSP�WMKREPW�JVSQ�XLI�IPIGXVSRMG
GSRXVSP�YRMX��
&'8�GSRXVSP�YRMX�GSRRIGXMSRW�

)IWGVMTXMSR (SPSYV (SRRIGXMSR

(5 5YQT�TVMQEV]�[MRHMRK � 2���\��

&8 1IJX�JVSRX >IPPS[ 2���\��

5) 7MKLX�VIEV 7IH 2���\��

58 1IJX�VIEV 'PYI 2���\��

&) 7MKLX�JVSRX ,VIIR 2���\��

(8 5YQT�WIGSRHEV]�[MRHMRK � 2���\��
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3SXI� �9LI�GSPSYV�MW�EPWS�WLS[R�SR�XLI�TMTI

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

9LMW�GSRWMWXW�SJ�IMKLX�X[S�[E]�WSPIRSMHW�
X[S�TIV�L]HVEYPMG�GMVGYMX��ERH�E�HYEP�GMVGYMX��WGEZIRKMRK�TYQT�XLEX
EVI�KSZIVRIH�F]�XLI�IPIGXVSRMG�GSRXVSP�YRMX��
.R�TEVXMGYPEV��XLI�TYQT�EPPS[W�FVEOI�JPYMH�XS�FI�VIGSZIVIH�HYVMRK�XLI�TVIWWYVI�VIHYGXMSR�WXEKI�WS�XLEX�MX�GER
FI�QEHI�EZEMPEFPI�EKEMR�YTWXVIEQ�SJ�XLI�WSPIRSMHW�JSV�XLI�WYFWIUYIRX�TVIWWYVI�MRGVIEWI�WXEKI��
&GGYQYPEXSVW�EPPS[�FVEOI�JPYMH�XS�FI�EFWSVFIH�HYVMRK�XLI�TVIWWYVI�VIHYGXMSR�WXEKI��

3SXI� �9LI�L]HVEYPMG�GSRXVSP�YRMX�GERRSX�FI�WIVZMGIH���9LI�[LSPI�YRMX�QYWX�FI�VITPEGIH�MJ�E�JEYPX�MW�HIXIGXIH�
3I[�GSRXVSP�YRMXW�EVI�WYTTPMIH�EPVIEH]�JYPP�SJ�FVEOI�JPYMH���9LI�FVEOI�W]WXIQ�MW�FPIH�MR�XLI�WEQI�[E]
EW�E�GSRZIRXMSREP�W]WXIQ���
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4TIVEXMSR�SJ�&�'�8��9*;*8�20���L]HVEYPMG�W]WXIQ
9LI�GEV�W�L]HVEYPMG�GMVGYMX�MW�MPPYWXVEXIH�MR�XLI�JSPPS[MRK�STIVEXMRK�HMEKVEQ��9LI�ZEVMSYW�WXEKIW�SJ�W]WXIQ�STIV�
EXMSR�EVI�XLIR�HIWGVMFIH��

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

��'VEOI�TYQT
��'VEOI�WIVZS
��-MKL�TVIWWYVI�EGGYQYPEXSV�
HEQTMRK�GLEQFIV�
��-MKL�TVIWWYVI�EGGYQYPEXSV�
HEQTMRK�GLEQFIV�
���8GEZIRKMRK�TYQT�QSXSV
���8GEZIRKMRK�TYQT
���8GEZIRKMRK�TYQT
��1S[�TVIWWYVI�EGGYQYPEXSV�
VIWIVZSMV�
��-MKL�TVIWWYVI�EGGYQYPEXSV�
VIWIVZSMV�
���7ETMH�TVIWWYVI�VIHYGXMSR�ZEPZI�
����7MKLX�VIEV�MRTYX�WSPIRSMH
����7MKLX�VIEV�SYXTYX�WSPIRSMH
����1IJX�JVSRX�MRTYX�WSPIRSMH
����1IJX�JVSRX�SYXTYX�WSPIRSMH
����7MKLX�JVSRX�SYXTYX�WSPIRSMH

����7MKLX�JVSRX�MRTYX�WSPIRSMH
����1IJX�VIEV�MRTYX�WSPIRSMH
����1IJX�VIEV�SYXTYX�WSPIRSMH
����7MKLX�VIEV�FVEOI�HVYQ
����1IJX�JVSRX�FVEOI�GEPMTIV
����7MKLX�JVSRX�FVEOI�GEPMTIV
����1IJX�VIEV�FVEOI�HVYQ
(�5��(SRXVSP�YRMX�TVMQEV]�[MRHMRK�FVERGL�WYTTP]�
GSRRIGXMSR�
(�8��(SRXVSP�YRMX�WIGSRHEV]�[MRHMRK�FVERGL�WYTTP]�
GSRRIGXMSR�
5�)��(SRRIGXMSR�JSV�MRTYX�XS�VMKLX�VIEV�GEPMTIV�
&�8��(SRRIGXMSR�JSV�MRTYX�XS�PIJX�JVSRX�GEPMTIV�
&�)��(SRRIGXMSR�JSV�MRTYX�XS�VMKLX�JVSRX�GEPMTIV�
5�8��(SRRIGXMSR�JSV�MRTYX�XS�PIJX�VIEV�GEPMTIV�
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4TIVEXMRK�GSRHMXMSRW�
9LI��VIWXMRK�WXEKI��MW�HIWGVMFIH�FIPS[�

����������)+�C��������CC����CCC�C�CC�+����,�CCC�9.+

��*PIGXVSRMG�GSRXVSP
��1S[�TVIWWYVI�EGGYQYPEXSV�
VIWIVZSMV�
��8GEZIRKMRK�TYQT�GSRXVSP�QSXSV
��8GEZIRKMRK�TYQT
���-MKL�TVIWWYVI�EGGYQYPEXSV�
HEQTMRK�GLEQFIV�
���'VEOI�TYQT
���'VEOI�WIVZS

��7ETMH�TVIWWYVI�VIHYGXMSR�ZEPZI
��.QTYX�WSPIRSMH��
&��STIR�
'��GPSWIH
���4YXTYX�ZEPZI�
&��GPSWIH�
'��STIR
����'VEOI�GEPMTIVW
����&GXMZI�[LIIP�VTQ�HIXIGXMSR�WIRWSV
����2YPXMTSPEV�VMRK
����7IWXVMGXMSR

9LI�9IZIW�20���&'8�YWIW�X[S����[E]�WSPIRSMHW�JSV�IEGL�FVERGL�
TVMQEV]�ERH�WIGSRHEV]���
9LI�MRTYX�WSPIRSMH�
���MW�RSVQEPP]�STIR�X]TI��M�I��MX�EPPS[W�JPYMH�XS�TEWW�XLVSYKL�XS�XLI�FVEOI�GEPMTIVW�[LIR
RSX�IEVXLIH�F]�XLI�GSRXVSP�YRMX�
HIEGXMZEXIH���
<LIR�XLI�ZEPZI�MW�WYTTPMIH�IPIGXVMGEPP]��XLI�WSPIRSMH�GEWMRK�GLERKIW�JVSQ�STIR�XS�GPSWIH�TSWMXMSR���(SRZIVWIP]�
SYXTYX�WSPIRSMH�
����MW�RSVQEPP]�GPSWIH�X]TI��M�I��MX�HSIW�RSX�EPPS[�JPYMH�XS�HVEMR�XS[EVH�XLI�PS[�TVIWWYVI�EGGY�
QYPEXSV�
���[LIR�RSX�IEVXLIH�F]�XLI�GSRXVSP�YRMX��
&GGYQYPEXSVW�
���ERH�
���EVI�VIWTSRWMFPI�JSV�WXSVMRK�FVEOI�JPYMH�XIQTSVEVMP]�HYVMRK�XLI�TVIWWYVI�VIHYGXMSR
WXEKI��
8GEZIRMRK�TYQT�
���VIGSZIVW�FVEOI�JPYMH�PIEZMRK�XLI�GEPMTIV�HYVMRK�XLI�TVIWWYVI�VIHYGXMSR�WXEKI�ERH�WIRHW�MX
ZME�EGGYQYPEXSV�
���XS�FVEOI�TYQT�
����
4R�XLI�FEWMW�SJ�WMKREPW�VIGIMZIH�JVSQ�XLI�VTQ�WIRWSVW�SR�XLI�[LIIPW��XLI�IPIGXVSRMG�GSRXVSP�YRMX�GSRXVSPW�XLI
L]HVEYPMG�WIGXMSR�XS�EHNYWX�XLI�TVIWWYVI�SJ�FVEOI�JPYMH�WIRX�XS�XLI�GEPMTIVW�MR�XLVII�WXEKIW��TVIWWYVI�MRGVIEWI�
QEMRXIRERGI�SV�HIGVIEWI��

5VIWWYVI�MRGVIEWI�WXEKI
<LIR�XLI�HVMZIV�TVIWWIW�XLI�FVEOI�TIHEP��TVIWWYVI�KIRIVEXIH�F]�FVEOI�TYQT�
���VIEGLIW�XLI�FVEOI�GEPMTIVW
[MXLSYX�YRHIVKSMRK�ER]�GLERKIW�FIGEYWI�WSPIRSMHW�
���ERH�
����EVI�RSX�WYTTPMIH�[MXL�IPIGXVMGMX]�F]�XLI
GSRXVSP�YRMX��9LI]�STIVEXI�EW�RSVQEP��EW�WLS[R�MR�XLI�JMKYVI�
&W�FVEOMRK� JSVGI� MRGVIEWIW��[LIIP�HIGIPIVEXMSR� MRGVIEWIW� WS� XLEX� XLI�GEV�HIGIPIVEXIW� JEWXIV�ERH�[LIIP� WPMT
MRGVIEWIW��
<LIIP�WPMT�WLSYPH�RSX�I\GIIH�E�KMZIR�XLVIWLSPH��'I]SRH�XLMW�XLVIWLSPH��XLI�[LIIP�PSWIW�MXW�KVMT�SR�XLI�KVSYRH
ERH�FIKMRW�XS�WPMT��)MVIGXMSREPMX]�MW�XLYW�PSWX�ERH�XLI�WXSTTMRK�HMWXERGI�MW�MRGVIEWIH��
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&GXMZI�WIRWSV�
����MRHMGEXIW�XLEX�XLI�RI[�HIGIPIVEXMSR�ZEPYIW�EVI�LKL�IRSYKL�XS�EJJIGX�[LIIP�KVMT�SR�XLI
KVSYRH�� &X� XLMW� TSMRX�� GSRXVSP� YRMX� 
��� GSRXVSPW� XLI� L]HVEYPMG� YRX� WSPIRSMH� XS� VIHYGI� FVEOMRK� JSVGI�� 9LMW
QERSIYZVI�MRGVIEWIW�WTIIH�ERH�XLYW�EPPS[W�KVMT�XS�FI�VIGSZIVIH��

����������)+�C��������CC����CCC�C�CC�+����,�CCC�9.+

&��8]WXIQ�FVERGL�[MXL�MRGVIEWMRK�TVIWWYVI�
��*PIGXVSRMG�GSRXVSP
��1S[�TVIWWYVI�EGGYQYPEXSV�
VIWIVZSMV�
��8GEZIRKMRK�TYQT�GSRXVSP�QSXSV
��8GEZIRKMRK�TYQT
���-MKL�TVIWWYVI�EGGYQYPEXSV�
HEQTMRK�GLEQFIV�
���'VEOI�GSRXVSP�TYQT
���'VEOI�WIVZS

��7ETMH�TVIWWYVI�VIHYGXMSR�ZEPZI
��.RTYX�WSPIRSMH�
&��STIR�
'��GPSWIH
���4YXTYX�WSPIRSMH�
&��GPSWIH�
'��STIR
����'VEOI�GEPMTIVW
����&GXMZI�[LIIP�VTQ�HIXIGXMSR�WIRWSV
����2YPXMTSPEV�VMRK
����7IWXVMGXMSR

5VIWWYVI�QEMRXIRERGI�WXEKI
)YVMRK�XLMW�WXEKI��GSRXVSP�YRMX�
���IEVXLW� MRTYX�WSPIRSMH�
����[LMGL�GPSWIW��[LMPI�SYXTYX�WSPIRSMH�
���� MW
RSVQEPP]�GPSWIH�FIGEYWI�MX�MW�RSX�IEVXLIH��
9LI�L]HVEYPMG�GSRRIGXMSR�FIX[IIR�FVEOI�TYQT�
���ERH�FVEOI�GEPMTIV�
����MW�FVSOIR�ERH�GEPMTIV�TVIWWYVI�ZEPYI
VIQEMRW�EW�FIJSVI�VIKEVHPIWW�SJ�FVEOI�TIHEP�EGXMSR��
*ZIR�XLSYKL�FVEOMRK�JSVGI�GSRXMRYIW�XS�I\IVX�E�WPS[MRK�EGXMSR���[LIIP�WTIIH�GER�ZEV]�HITIRHMRK�SR�[LIIP
KVMT�SR�XLI�KVSYRH��9LMW�GSRXMRYIW�YRXMP�XLI�EGXMZI�[LIIP�VTQ�HIXIGXMSR�WIRWSV�
����HIXIGXW�E�ZEPYI�GSQTE�
VEFPI�XS�XLI�VIJIVIRGI�WTIIH�GEPGYPEXIH�F]�IPIGXVSRMG�GSRXVSP�YRMX�
����
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&X�XLMW�TSMRX��XLI�GSRXVSP�YRMX�GLERKIW�JVSQ�XLI�QEMRXIRERGI�WXEKI�XS�XLI�TVIWWYVI�MRGVIEWI�WXEKI�
MJ�XLI�[LIIP
EGGIPIVEXMSRW��SV�VIHYGXMSR�WXEKI�
MJ�XLI�[LIIP�XIRHW�XS�PSGO���

����������)+�C��������CC����CCC�C�CC�+����,�CCC�9.+

&��'VERGL�SJ�W]WXIQ�[MXL�MRGVIEWMRK�TVIWWYVI�
'��'VERGL�SJ�W]WXIQ�[MXL�GSRWXERX�TVIWWYVI�
��*PIGXVSRMG�GSRXVSP
��1S[�TVIWWYVI�EGGYQYPEXSV�
VIWIVZSMV�
��8GEZIRKMRK�TYQT�GSRXVSP�QSXSV
��8GEZIRKMRK�TYQT
���-MKL�TVIWWYVI�EGGYQYPEXSV�
HEQTMRK�GLEQFIV�
���'VEOI�GSRXVSP�TYQT

���'VEOI�WIVZS
��7ETMH�TVIWWYVI�VIHYGXMSR�ZEPZI
��.RTYX�WSPIRSMH�
&��STIR�
'��GPSWIH
���4YXTYX�WSPIRSMH�
&��GPSWIH�
'��STIR
����'VEOI�GEPMTIV
����&GXMZI�[LIIP�VTQ�HIXIGXMSR�WIRWSV
����2YPXMTSPEV�VMRK
����7IWXVMGXMSR

5VIWWYVI�VIHYGXMSR�WXEKI
*PIGXVSRMG�GSRXVSP�YRMX�
���HIXIGXW�XLI�[LIIP�W�XIRHIRG]�XS�PSGO�ERH�EGXMZEXIW�XLI�L]HVEYPMG�YRMX�XS�GSRXEMR
[LIIP�HIGIPIVEXMSR�[MXLMR�TIVQMXXIH�XLVIWLSPH�PMQMXW�
*PIGXVSRMG�GSRXVSP�YRMX�
���MW�GSRRIGXIH�XS�IEVXL�ERH�QEMRXEMRW�XLI�GSRRIGXMSR�FIX[IIR�FVEOI�TYQT�
���ERH
FVEOI�GEPMTIVW�
����YRMRXIVVYTXIH ��SYXTYX�WSPIRSMH�
����STIRW�XS�IWXEFPMWL�E�L]HVEYPMG�GSRRIGXMSR�FIX[IIR
FVEOI�GEPMTIVW�
�����PS[�TVIWWYVI�EGGYQYPEXSV�
���ERH�WGEZIRKMRK�TYQT�
���MR�SVHIV�XS�VIQSZI�TEVX�SJ�XLI
JPYMH�JVSQ�FVEOI�GEPMTIV�
����ERH�VIHYGI�TVIWWYVI�MR�XLI�GEPPMTIV��
&X�XLI�WEQI�XMQI��GSRXVSP�YRMX�
���WYTTPMIW�QSXSV�
���SJ�WGEZIRKMRK�TYQT�
����[LMGL�EPPS[W�JPYMH�XEOIR�JVSQ
XLI�GEPMTIV�XS�FI�VIXYVRIH�XS�XLI�QEMR�GMVGYMX��
(MVGYMX�EGGYQYPEXSV�
���
PS[�TVIWWYVI�XERO��WXSVIW�TEVX�SJ�XLI�FVEOI�JPYMH�VIQSZIH�JVSQ�XLI�GEPMTIVW��
:RHIV�XLI�EGXMSR�SJ�WGEZIRKMRK�TYQT�
����JPYMH�MW�XEOIR�YT�ERH�WIRX�XS�XLI�QEMR�FVEOI�TYQT�GMVGYMX�
���ZME
HEQTMRK�GLEQFIVW�
���ERH�VIWXVMGXMSR�
�����
&�WIVMIW�SJ�TVIWWYVI�[EZIW�
SV�L]HVEYPMG�XLVYWXW��KIRIVEXIH�EX�XLMW�WXEKI�EVI�HEQTIH�F]�XLI�HEQTMRK�GLEQFIV

���ERH�VIWXVMGXMSR�
�����
)VYMRK�XLMW�WXEKI��XLI�[LIIP�XIRHW�XS�VIXYVR�XS�XLI�VIJIVIRGI�WTIIH�GEPGYPEXIH�F]�XLI�IPIGXVSRMG�GSRXVSP�YRMX
YRHIV�XLI�IJJIGX�SJ�E�VIHYGXMSR�MR�XLI�FVEOMRK�JSVGI��
9LI�FVEOMRK�EGXMSR�SGGYVW�MRXIVQMXXIRXP]�SV�MR�WXITW�ZME�E�WYGGIWWMSR�SJ�WXEKIW�HIXIVQMRIH�F]�XLI�VSPPMRK�GSRHM�
XMSRW�SJ�XLI�FVEOIH�[LIIP�ERH�MR�E�VITIEXIH�G]GPI��9LI�HVMZIV�HSIW�RSX�TIVGIMZI�XLI�G]GPIW�EW�NYHHIVW�FIGEYWI
XLI]�SGGYV�WS�UYMGOP]�EX�WYGL�LMKL�JVIUYIRG]�ERH�FIGEYWI�XLI]�EVI�GSYRXIVIH�F]�[LIIP�MRIVXME��XLI�[LIIP�MW
TVIZIRXIH�F]�VIEGLMRK�I\XVIQI�WPMT�GSIJJMGMIRXW�FIGEYWI�XLI�HIZMGI�GYXW�MR�WS�UYMGOP]��
4R�GEVW�[MXLSYX�ER�&'8��XLI�HVMZIV�GER�STIVEXI�XLI�FVEOI�TIHEP�MRXIVQMXXIRXP]�EX�E�VEXI�SJ���G]GPIW�EX�QSWX�
�
HITVIWWWMSRW�ERH���VIPIEWIW���
<MXL�ER�&'8��XLI�RYQFIV�SJ�G]GPIW�GER�ZEV]�JVSQ���XS����HITIRHMRK�SR�XLI�KVMT��
3SVQEPP]�XLI�&'8�GIEWIW�XS�GYX�MR�EX�WTIIHW�PS[IV�XLER�����OQ�L�XS�EPPS[�XLI�[LIIPW�XS�PSGO�GSQTPIXIP]
[LIR�XLI�GEV�MW�EX�E�WXERHWXMPP��
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3SXI� �9LI�WGEZIRKMRK�TYQT�MW�HYEP�GMVGYMX�JVII�TMWXSR�X]TI�ERH�GSRXVSPPIH�F]�ER�IPIGXVMG�QSXSV�XLEX�VSXEXIW
TIVQERIRXP]�HYVMRK�VIGSZIV]�WXEKIW���9LI�TMWXSRW�EVI�RSX�GSYTPIH�XS�XLI�IPIGXVMG�QSXSV�FYX�EVI�QSZIH
XLVSYKL�XLIMV�XVEZIP�F]�E�GEQ�SRP]�[LIR�FVEOI�JPYMH�EVVMZIW���9LI�TYQT�MW�XLYW�EFPI�XS�EGLMIZI�SRP]
SRI� TVIWWYVI� WXVSOI�� XLI� EWTMVEXMSR� WXVSOI� MW� TVIZIRXIH� F]� XLI� PEGO� SJ� E� QIGLERMGEP� GSRRIGXMSR
FIX[IIR�QSXSV�ERH�TYQT��

����������)+�C��������CC����CCC�C�CC�+����,�CCC�9.+

&��'VERGL�SJ�W]WXIQ�[MXL�HIGVIEWMRK�TVIWWYVI�
��*PIGXVSRMG�GSRXVSP
��1S[�TVIWWYVI�EGGYQYPEXSV�
VIWIVZSMV�
��8GEZIRKMRK�TYQT�GSRXVSP�QSXSV
��8GEZIRKMRK�TYQT
���-MKL�TVIWWYVI�EGGYQYPEXSV�
HEQTMRK�GLEQFIV�
���'VEOI�GSRXVSP�TYQT
���'VEOI�WIVZS

��7ETMH�TVIWWYVI�VIHYGXMSR�ZEPZI
��.RTYX�ZEPZI�
&��STIR�
'��GPSWIH
���4YXTYX�ZEPZI�
&��GPSWIH�
'��STIR
����'VEOI�GEPMTIV
����&GXMZI�[LIIP�VTQ�HIXIGXMSR�WIRWSV
����2YPXMTSPEV�VMRK
����7IWXVMGXMSR

'VEOI�TIHEP�VIPIEWI�
9LI�W]WXIQ�MW�JMXXIH�[MXL�E�GLIGO�ZEPZI�
���GSRRIGXIH�MR�TEVEPPIP�[MXL�MRTYX�WSPIRSMH�
���XS�EPPS[�TVIWWYVI�XS
FI�VETMHP]�VIHYGIH�MR�FVEOI�GEPMTIV�
����[LIR�XLI�TIHEP�MW�VIPIEWIH��
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<LIR�XLI�TIHEP�MW�VIPIEWIH��XLI�TVIWWYVI�MR�XLI�FVERGL�YTWXVIEQ�SJ�XLI�WSPIRSMH�HVSTW�ERH�XLI�HS[RWXVIEQ
FVERGL�MW�YRHIV�LMKLIV�TVIWWYVI��:RHIV�XLIWI�GSRHMXMSRW��XLI�GLIGO�ZEPZI�STIRW�ERH�JPYMH�TVIWWYVI�MR�XLI�FVEOI
GEPMTIV�HVSTW��

����������)+�C��������CC����CCC�C�CC�+����,�CCC�9.+

&��'VERGL�SJ�W]WXIQ�[MXL�HIGVIEWMRK�TVIWWYVI�
��*PIGXVSRMG�GSRXVSP
��1S[�TVIWWYVI�EGGYQYPEXSV�
VIWIVZSMV�
��8GEZIRKMRK�TYQT�GSRXVSP�QSXSV
��8GEZIRKMRK�TYQT
���-MKL�TVIWWYVI�EGGYQYPEXSV�
HEQTMRK�GLEQFIV�
���'VEOI�GSRXVSP�TYQT
���'VEOI�WIVZS

��7ETMH�TVIWWYVI�VIHYGXMSR�ZEPZI
��.RTYX�ZEPZI�
&��STIR�
'��GPSWIH
���4YXTYX�ZEPZI�
&��GPSWIH�
'��STIR
����'VEOI�GEPMTIV
����&GXMZI�[LIIP�VTQ�HIXIGXMSR�WIRWSV
����2YPXMTSPEV�VMRK
����7IWXVMGXMSR

7YPIW�XS�FI�SFWIVZIH�SR�GEVW�IUYMTTIH�[MXL�ER�&'8�
'IJSVI�GEVV]MRK�SYX�[IPHMRK�[SVO�YWMRK�ER�IPIGXVMGEP�[IPHMRK�QEGLMRI��HMWGSRRIGX�XLI�GSRXVSP�YRMX�GSRRIGXSV��
.J�XLI�FEXXIV]�MW�VIQSZIH��XMKLXIR�MXW�XIVQMREPW�TVSTIVP]�FIJSVI�VIJMXXMRK��
)MWGSRRIGX�XLI�FEXXIV]�RIKEXMZI�PIEH��FIJSVI�VIQSZMRK�JVSQ�XLI�L]HVEYPMG�GSRXVSP�YRMX�
(LIGO��XLI�IRXMVI�W]WXIQ�YWMRK�E�9IWXIV�FIJSVI�VITPEGMRK�ER]�GSQTSRIRX��
&JXIV�ER]�VITEMV�XS�XLI�&'8�L]HVEYPMG�GMVGYMX�SV�FVEOI�W]WXIQ��JMPP�ERH�SV�XST�YT�[MXL�VIGSQQIRHIH�JYIP�ERH
FPIIH�XLI�W]WXIQ��9LIR�GLIGO�XLI�WIEP�SJ�EPP�GSRRIGXMSRW��
3I[�L]HVEYPMG�GSRXVSP�YRMXW�EVI�WYTTPMIH�JYPP�SJ�FVEOI�JPYMH�[MXL�WSPIRSMHW�RSX�WYTTPMIH��
'VEOI�W]WXIQ�FPIIHMRK�ERH�VIJMPPMRK�STIVEXMSRW�EVI�HIWGVMFIH�MR�XLI�VITEMV�TVSGIHYVI��9LI�TVSGIHYVI�HSIW�RSX
HMJJIV�IWWIRXMEPP]�JVSQ�XLI��TVSGIHYVI�GEVVMIH�SYX�SR�E�W]WXIQ�[MXLSYX�ER�&'8�FYX�MX�XEOIW�PSRKIV��
(LIGO�XLEX�XLI�TMTIW�HS�RSX�GSQI�MRXS�GSRXEGX�[MXL�XLI�FSH]�EX�ER]�TSMRX��9LMW�TVIZIRXW�XLI�VMWO�SJ�HEQEKI
XS�XLI�TMTI�WLIEXLW�ERH�EPWS�TVIZIRXW�RSMWI�XVERWQMWWMSR�HYVMRK�&'8�STIVEXMSR��

)MEKRSWXMGW

9LI�W]WXIQ�GSQIW�[MXL�E�WIPJ�HMEKRSWXMG�JYRGXMSR�[LMGL�GLIGOW�JSV�ER]�MVVIKYPEVMXMIW�MR�XLI�GSQTSRIRXW�PMWXIH
FIPS[�
� [LIIP�VTQ�WIRWSV
� MRTYX�WSPIRSMH�
� SYXTYX�WSPIRSMH

)S�RSX�EHH�QMRIVEP�SMP�XS�XLI�FVEOI�GMVGYMX�FIGEYWI�XLI�KEWOIXW�[MPP�FI�HEQEKIH��9LI�L]HVEYPMG�YRMX��
FVEOI�TYQT�ERH�GEPMTIVW�[MPP�LEZI�XS�FI�VITPEGIH�MJ�SMP�MW�EHHIH�EGGMHIRXEPP]��
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.J�E�GMVGYMX�QEPJYRGXMSR�MW�HIXIGXIH��XLI�GSRXVSP�YRMX�WEJIX]�GMVGYMX�GYXW�SYX�XLI�&'8�FYX�XLI�GSRZIRXMSREP�W]WXIQ
GSRXMRYIW�XS�[SVO�EW�RSVQEP�
)IEGXMZEXMSR�SJ�XLI�&'8�MW�MRHMGEXIH�F]�E�[EVRMRK�PMKLX�GSQMRK�SR�SR�XLI�GSRXVSP�TERIP�
+SV�WEJIX]�VIEWSRW��XLI�IPIGXVSRMG�GSRXVSP�YRMX�W�X[S�QMGVSTVSGIWWSVW�EVI�EFPI�XS�QSRMXSV�EPP�&'8�WXVEXIKMIW�
W]WXIQ�WSJX[EVI�ERH�EPWS�EPP�MRTYX�WMKREPW�
.J� XLI� QMGVSTVSGIWWSVW� VIGIMZI� MHIRXMGEP� MRTYX� WMKREPW�� XLI]� QYWX� TVSHYGI� MHIRXMGEP� SYXTYX� WMKREPW� HYVMRK
RSVQEP�STIVEXMSR��
.J�E�HMWGVITERG]�MW�RSXIH�FIX[IIR�MRTYX�WMKREPW�ERH�SYXTYX�WMKREPW�XLEX�PEWXW�PSRKIV�XLER�E�TVIWIX�XLVIWLSPH�
XLI�W]WXIQ�HIXIGXW�E�JEYPX�ERH�XYVRW�MXWIPJ�SJJ��
9LI�IPIGXVSRMG�GSRXVSP�YRMX�MW�IUYMTTIH�[MXL�E�WEJIX]�GMVGYMX�[LMGL�LEW�XLI�XEWO�SJ�WEJIKYEVHMRK�XLI�IJJMGMIRG]
SJ�XLI�&�'�8��W]WXIQ�FIJSVI�IEGL�WXEVX�YT�ERH�[LMPI�XLI�GEV�MW�MR�QSXMSR�

9LI�WEJIX]�GMVGYMX�GEVVMIW�SYX�XLI�JSPPS[MRK�EYXSQEXMG�GLIGOW�
� ���EJXIV�XLI�MKRMXMSR�OI]�LEW�FIIR�MRWIVXIH�ERH�JSV�EFSYX���WIGSRHW��MX�GLIGOW�XLI�STIVEXMSR�SJ�XLI�GSRXVSP

YRMX��WSPIRSMH�STIVEXMRK�VIPE]W�ERH�WIRWSV�GSRRIGXMSR 
� ���EJXIV�IRKMRI�WXEVX�YT��EW�WSSR�EW�XLI�GEV�MW�XVEZIPPMRK�JEWXIV�XLER���OQ�L��MX�STIVEXIW�XLI�WSPIRSMHW�ERH

WGEZIRKMRK�TYQT�XS�GLIGO�STIVEXMSR �MX�EPWS�GLIGOW�XLEX�EPP�JSYV�WTIIH�WMKREPW�EVI�TVIWIRX �
� ���MX�EPWS�GLIGOW�XLEX�EPP�JSYV�WTIIH�WMKREPW�EVI�TVIWIRX�[LIRIZIV�XLI�GEV�I\GIIHW����OQ�L��FIKMRRMRK�[MXL

XLI�GEV�EX�E�WXERHWXMPP 
� ���HYVMRK�QSXMSR��MX�GSRXMRYSYWP]�QSRMXSVW�[LIIP�TIVMTLIVEP�WTIIH�ERH�GSQTEVIW�MX�[XL�E�GEPGYPEXIH�VIJIV�

IRGI�WTIIH��.X�GLIGOW�QIQSV]�WXEXYW�ERH�WYTIVZMWIW�WSPIRSMH�GSRXVSP�VIPE]�STIVEXMSR
� ���MX�GSRWXERXP]�GLIGOW�XLI�FEXXIV]�ZSPXEKI�[LMPI�XLI�GEV�MW�MR�QSXMSR
9LI�W]WXIQ�GER�FI�QSRMXSVIH�YWMRK�E�9IWXIV�SRP]�[MXL�[LIIP�WTIIH�PS[IV�XLER���OQ�L��FEXXIV]�ZSPXEKI�LMKLIV
XLER���ZSPXW�ERH�XLI�&'8�RSX�STIVEXMSREP�
+YPP�W]WXIQ�HMEKRSWMW�MRZSPZIW�XLI�JSPPS[MRK�XLVII�WXEKIW��

E��HMWTPE]�SJ�XLI�JSPPS[MRK�STIVEXMSREP�TEVEQIXIVW��
� MRHMZMHYEP�[LIIP�WTIIH�
� WGEZIRKMRK�TYQT�QSXSV�WXEXYW�
� FVEOI�TIHEP�W[MXGL�WXEXYW�
� JEYPX�MRHMGEXMSR�[EVRMRK�PMKLX�WXEXYW�

F��9LI�JSPPS[MRK�HMEKRSWXMG�TVSGIHYVIW��
� JEYPX�HIXIGXMSR�
� IVVSV�WXSVEKI�
� IVVSV�HIPIXMSR�

G��&GXMZI�HMEKRSWMW�SJ�XLI�JSPPS[MRK�TEVXW��
� MRTYX�WSPIRSMHW�
� SYXTYX�WSPIRSMHW�
� JEYPX�[EVRMRK�PMKLX�
� WGEZIRKMRK�TYQT�QSXSV�

+EYPX�HIXIGXMSR�
9LMW�MW�GEVVMIH�SYX�HYVMRK�XLI�I\IGYXMSR�SJ�FEWMG�JYRGXMSRW�ERH�HMEKRSWXMG�XIWXW�SR�WIRWSVW�EGXYEXSVW��

*VVSV�WXSVEKI�ERH�IVVSV�QIQSV]�WXVYGXYVI�
9LI�IVVSV�X]TI�GSHI�ERH�IVVSV�GSYRXIV�EVI�WXSVIH�JSV�IEGL�IVVSV�MR�XLI�SVHIV�MR�[LMGL�XLI]�SGGYV��
9LMW�TEVEQIXIV�GSRWMWXW�SJ�XLI�GSHI�SJ�XLI�PEWX�JEYPX�HIXIGXIH�ERH�XLI�VIPIZERX�GSYRXIV��
9LMW�MW�WIX�XS����MJ�E�JEYPX�SGGYVW�ERH�XLIR�HIGVIEWIH�F]���IEGL�XMQI�XLI�GEV�MW�WXEVXIH�YT�ERH�HVMZIR�EX�QSVI
XLER����OQ�L�[MXLSYX�XLI�JEYPX�SGGYVVMRK��

*VVSV�HIPIXMSR�

*VVSVW�EVI�HIPIXIH��
� F]�E�QERYEP�GSQQERH�JVSQ�E�9IWXIV�
� EYXSQEXMGEPP]�[LIR�XLI�IVVSV�GSYRXIV�VIEGLIW�^IVS��

3SXI� �9LI�JEMPYVI�[EVRMRK�PMKLX�WXE]W�SR�HYVMRK�XLI�IRXMVI�TVSGIHYVI�FIGEYWI�XLI�W]WXIQ�MW�HMWEFPIH�F]
WXEVXMRK�XLI�TVSGIHYVI��

9LI�TVSGIHYVI�MW�WYWTIRHIH�MJ�GEV�WTIIH�I\GIIHW����OQ�L��
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(43897:(9.43�+*&9:7*8
9LI�WXIIVMRK�W]WXIQ�JSV�XLI�WXERHEVH�ZIVWMSRW�MW�XLI�QIGLERMGEPP]�STIVEXIH�VEGO�ERH�TMRMSR�X]TI�
9LIVI�EVI�EPWS�TPERW��XS�JMX�EW�WXERHEVH�SR�XLI������)�ZIVWMSR�ERH�LEZI�EW�ER�EZEMPEFPI�STXMSR�SR�XLI�����
�Z�ZIVWMSR�E�L]HVEYPMG�X]TI�TS[IV�EWWMWXIH�WXIIVMRK�YRMX�[MXL�ER�STIVEXMRK�VEXMSR�SJ����QQ�VIZ����

.X�KYEVERXIIW�
� PMKLXRIWW�ERH�IEW]�LERHPMRK�SJ�XLI�WXIIVMRK�MR�EPP�STIVEXMRK�GSRHMXMSRW
� TVIGMWMSR�ERH�WEJIX]�EX�LMKL�WTIIHW�
9LI�WXIIVMRK�GSPYQR�MW�GSPPETWEFPI�ERH�QEOIW�MX�TSWWMFPI�XS�MQTVSZI�WEJIX]�JSV�XLI�HVMZIV�MR�XLI�GEWI�SJ�E�JVSRXEP
MQTEGX�

8FKVT� )IWGVMTXMSR ;EPMHMX]

���� 8XIIVMRK�FS\

���� 5S[IV�WXIIVMRK
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&�LIMKLX�EHNYWXEFPI�X]TI�WXIIVMRK�[LIIP��QEHI�JVSQ�QERKRIWMYQ�XS�VIHYGI�MXW�[IMKLX�ERH�MRGVIEWI�MXW�WXVIRKXL
MW�EPWS�EZEMPEFPI�EW�ER�STXMSR�
4R�ZIVWMSRW�JMXXIH�[MXL�TS[IV�EWWMWXIH�WXIIVMRK��MR�SVHIV�XS�QMRMQM^I�XLI�L]HVEYPMG�MQTYPWIW�[LMGL�GSYPH�GVIEXI
RSMWI��LMKL�TVIWWYVI�SMP�TMTIW�LEZI�FIIR�JMXXIH�[LSWI�PIRKXL�ERH�WLETI�EVI�STXMQYQ�[MXL�MRXIVREP�VIWSREXSVW
ERH�E�GSSPMRK�GSMP�JSV�XLI�TS[IV�EWWMWXIH�WXIIVMRK�JPYMH�XS�TVIZIRX�GEZMXEXMSR�

����������)+�C��������CC�CC�CCC�C�CC�+����-�CCC�9.+

���8XIIVMRK�GSRXVSP�ERH�PMROEKI
���5S[IV�EWWMWXIH�WXIIVMRK
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&��7IGMVGYPEXMSR�ORSF
'��&MV�HMWXVMFYXMSR�ORSF

(��+ER�GSQTVIWWSV�ORSF
)��<EVQ�GSPH�EMV�QM\IV�ORSF

8]WXIQ�JYRGXMSRW�EVI�GSRXVSPPIH�F]�XLVII�VSXEV]�GSRXVSPW�ERH�SRI�PS[IV�GIRXVI�WPMHMRK�GSRXVSP��EW�MPPYWXVEXIH�MR
XLI�JMKYVI�
&.7�(43).9.43*7�(4397418

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

��+PI\MFPI�GEFPI
��<EVQ�GSPH�EMV�QM\IV�ORSF
��+ER�GSQTVIWWSV�ORSF
��7IGMVGYPEXMSR�ORSF

���&MV�HMWXVMFYXMSR�ORSF
���&MV�GSRHMXMSRIV�W]QFSP
���&MV�GSRHMXMSRIV�EGXMZEXMSR�1*)

9LI�GSRXVSPW�JSV�XLI�EMV�XIQTIVEXYVI�
����EMV�HMWXVMFYXMSR�
���ERH�EMV�VIGMVGYPEXMSR�
���EVI�GSRRIGXIH�XS�XLI�JPETW
ZME�JPI\MFPI�GEFPIW��9LI�GIRXVEP�JER�WTIIH�GSRXVSP�
���MW�ER�IPIGXVMGEP�HIZMGI�[MXL�E�WPMHMRK�GSRXEGX�

5VIWWYVI�QYWX�FI�I\IVXIH�SR�XLI�EMV�WTIIH�GSRXVSP�
���XS�W[MXGL�XLI�GSQTVIWWSV�SR�ERH�SJJ�

4R�XLI�EMV�GSRHMXMSRIH�ZIVWMSR�EPSRI��XLI�EMV�WTIIH�GSRXVSP�
���MRGSVTSVEXIW�E�GSQTVIWWSV�GSRXVSP�ERH�
E�GIRXVEP�EQFIV�GSQTVIWWSV�EGXMZEXMSR�1*)
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&PP�XLI�GSRXVSPW�EVI�PSGEXIH�MR�XLI�IVKSRSQMGEPP]�HIWMKRIH�GIRXVI�GSRWSPI�MRGSVTSVEXIH�MR�XLI�HEWLFSEVH�ERH
XLI]�EVI�YWIH��VIWTIGXMZIP]��XS�EHNYWX�XLI�
� &MV�XIQTIVEXYVI�
����F]�FPIRHMRK�[EVQ��ERH�GSPH�EMV
� +ER�WTIIH�
����ZME�XLI�JSYV�WTIIH�JER
� &MV�HMWXVMFYXMSR�
����XLMW�GSRXVSP�MW�HIWMKRIH�XS�EPPS[�XLI�EMV�MRXVSHYGIH�MRXS�XLI�ZILMGPI�XS�VIEGL�EPP�EVIEW

SJ�XLI�TEWWIRKIV�GSQTEVXQIRX�ZME�WTIGMEP�ZIRXW�XLEX�EVI�TVIWIRX�MR�WSQI�SYXJMXW�ERH�EFWIRX�MR�SXLIVW�

7����&�&.7�(43).9.43.3,�8>89*2�(441&39
9LI�KEW�YWIH�MR�XLMW�W]WXIQ�MW�E�9*97&+1:474*9-&3*�X]TI�[LMGL�MW�GSRWMHIVIH�IRZMVSRQIRXEPP]�JVMIRHP]
YRHIV�*(�PE[�
7���E�KEW�GERRSX�FI�YWIH�MR�W]WXIQW�[LMGL�VYR�SR�+VISR�FIGEYWI�MXW�HMJJIVIRX�QSPIGYPEV�GSQTSWMXMSR�GER
TIVQIEXI�WSQI�GSQTSRIRXW�
I�K��WIEPW��TMTIW��IXG����+SV�XLMW�VIEWSR�TEVXW�SJ�W]WXIQW�MR�[LMGL�IRZMVSRQIRXEPP]
JVMIRHP]� KEWIW� EVI� YWIH� &7*� � 349� .39*7(-&3,*&'1*� :3)*7� &3>� (.7(:289&3(*8� [MXL� XLSWI
HIWMKRIH�XS�VYR�SR�+VISR�
+SV�XLMW�VIEWSR�XLI�STIVEXMSR�SJ�TVIWWYVM^MRK�HVEMRMRK�XLI�W]WXIQ�QYWX�SRP]�FI�GEVVMIH�SYX�YWMRK�XLI�VIGSQ�
QIRHIH�IUYMTQIRX��

.J�STIVEXMSRW�EVI�GEVVMIH�SYX�[LMGL�MRZSPZI�VITPEGMRK�XLI�W]WXIQ�GSQTSRIRXW��GLIGO�XLI�PWTIGMJMG�JPYMH�
)��
4MP�JSV�8(4��ERH�8(8���GSQTVIWWSVW��MW�TVIWIRX�MR�XLI�UYERXMXMIW�MRHMGEXIH�FIPS[�ERH�XST�YT�MJ�RIGIWWEV]�
� )VMIV�JMPXIV����GG�SJ�SMP 
� 5MTIW���GG�SJ�SMP�TIV�QIXVI
� *ZETSVEXSV����GG�SJ�SMP
� (SRHIRWIV����GG�SJ�SMP 
� (SQTVIWWSV����GG��������GG�SJ�SMP�
UYERXMX]�JSV�XLI�IRXMVI�EMV�GSRHMXMSRMRK�W]WXIQ� 

5SYV�XLI�GSQTVIWWSV�JPYMH�[LMGL�WLSYPH�FI�GLERKIH�MRXS�XIWX�XYFI�&���7ITIEX�XLI�WEQI�STIVEXMSR�JSV�XLI�RI[
GSQTVIWWSV��TSYVMRK�XLI�JPYMH�MRXS�XIWX�XYFI�'���.RXVSHYGI�XLI�WEQI�UYERXMX]�SJ�JPYMH�MRXS�XLI�RI[�GSQTVIWWSV
EW�[EW�VIQSZIH�JVSQ�XLI�SPH�SRI�
XIWX�XYFI�&���XEOMRK�MX�JVSQ�XIWX�XYFI�'�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

&��6YERXMX]�SJ�SMP�MR�XLI�SPH�GSQTVIWWSV '��6YERXMX]�SJ�RI[�GSQTVIWWSV�JPYMH
*��*\GIWW�UYERXMX]�SJ�SMP�
EPVIEH]�GSRXEMRIH�MR�XLI�
W]WXIQ�

9LI�UYERXMX]�SJ�7���E�KEW�VIUYMVIH�JSV�XLMW�W]WXIQ�MW�������������KVEQW�

.J�SRP]�XLI�GSQTVIWWSV�MW�FIMRK�VITPEGIH��GEVV]�SYX�XLI�TVSGIHYVI�HIWGVMFIH�FIPS[�
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(4257*8847

9LI�GSQTVIWWSV�TIVJSVQW�XLI�JSPPS[MRK�JYRGXMSRW�
� &PPS[W�GSSPERX�XS�GMVGYPEXI�XLVSYKL�XLI�GPMQEXI�GSRXVSP�W]WXIQ
� .RGVIEWIW�GSSPERX�TVIWWYVI
� .RGVIEWIW�GSSPERX�XIQTIVEXYVI

9LI�GPMQEXI�GSRXVSP�W]WXIQ�QE]�FI�JMXXIH�[MXL�XLI�JSPPS[MRK�GSQTVIWWSVW�
� 8(7411�8(���[MXL�SVFMXEP�GSMP��
�����;�+.7*�
� 8(7411�8(8���[MXL�SVFMXEP�GSMP��
����)MIWIP�
9LIWI�GSQTVIWWSVW�GSRWMWX�SJ�E� JM\IH�WGVSPP�
���[LMGL� MW�ER� MRXIKVEP�TEVX�SJ� XLI�GSQTVIWWSV�GEWMRK�ERH�E
QSZMRK�WGVSPP�
���
9LI�QSZMRK�WGVSPP�MW�QEHI�XS�VIZSPZI�F]�E�GEQWLEJX�
���GSRRIGXIH�XS�XLI�TYPPI]�
����[LMGL�GVIEXIW�E�GLEQFIV
[LSWI�ZSPYQI�MW�VIHYGIH�HYVMRK�XLI�SVFMXMRK�QSXMSR�

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

��+M\IH�WGVSPP�
GEWMRK�
��4VFMXMRK�WGVSPP
��(EQWLEJX
��(EQWLEJX�WIEP

���,YEVH
���(SQTVIWWSV�IPIGXVMGEP�WYTTP]�GSRRIGXMSR
���'EPERGMRK�QEWW
��5YPPI]

9LI�EHSTXMSR�SJ�XLIWI�GSQTVIWWSV��GSRWMWXMRK�SJ�SRP]�X[S�TEVXW��LEW�PIH�XS�XLI�JSPPS[MRK�EHZERXEKIW�
� 3S�KEWOIXW�EVI�VIUYMVIH�
� 9LIVI�EVI�RS�VEHMEP�SV�E\MEP�PIEOW�
� 1S[�GLEVKI�PSWW�HYI�XS�XLI�EFWIRGI�SJ�MRXIVREP�TMTIW�ERH�ZEPZIW�
� &W�XLI�WGVSPPW�[IEV�HS[R��XLI�WMHI�WIEP�MW�MQTVSZIH��
� 9LI�EFWIRGI�SJ�ZEPZIW��ORSGOMRK�ERH�TYPWMRK�VIHYGIW�RSMWI�
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(4257*8847�*1*(9742&,3*98
9LI�GSQTVIWWSV�IPIGXVS�QEKRIX�GSYTPMRK�WYTTP]�[MVMRK�RS[�MRGPYHIW�ER�IPIGXVSQEKIXMG�HMSHI�)��ERH�E�VIWMWX�
ERGI�7��
MR�WIVMIW�XS�SRI�ERSXLIV�ERH�MR�TEVEPPIP�XS�XLI�IPIGXVS�QEKRIX��MR�SVHIV�XS�IPMQMREXI�KIRIVEXIH�IPIG�
XVSQEKRIXMG�MRXIVJIVIRGI�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

)MJJIVIRGI�FIX[IIR�8(���ERH�8(8���GSQTVIWWSVW
+VSQ�E�GSQTVIWWMSR�QIGLERMWQ�TSMRX�SJ�ZMI[��GSQTVIWWSVW�8(8���ERH�8(���EVI�MHIRXMGEP��XLI�SRP]�HMJJIVIRGI
FIMRK�XLEX�GSQTVIWWSV�8(���LEW�ER�SMP�WITEVEXSV�HIZMGI�
*���JMXXIH�MR�XLI�KEW�SYXPIX�GSRRIGXSV��[LMGL�WITEVEXIW
XLI�KEW�JVSQ�XLI�SMP�[LMGL�JEPPW�XS�XLI�FSXXSQ�SJ�GLEQFIV�
&��XLVSYKL�XLI�IJJIGX�SJ�KVEZMX]��[LMPWX�XLI�KEW
IWGETIW�XLVSYKL�XLI�GSRRIGXSV�
)��
9LMW�HIZMGI�QEOIW� MX�TSWWMFPI� XS�OIIT�XLI�UYERXMX]�SJ�SMP� MRXVSHYGIH� MRXS�XLI�EMV�GSRHMXMSRMRK�W]WXIQ�XS�E
QMRMQYQ�
.R�IJJIGX��F]�VIHYGMRK�XLI�UYERXMX]�SJ�SMP�MR�XLI�EMV�GSRHMXMSRMRK�W]WXIQ��XLI�JMPQ�SJ�SMP�[LMGL�MW�HITSWMXIH�SR
XLI�[EPPW�SJ�XLI�LIEX�I\GLERKIVW�
IZETSVEXSV�ERH�GSRHIRWIV��MW�EPWS�VIHYGIH�[MXL�E�GSRWIUYIRX�MQTVSZIQIRX
MR�XLIVQEP�IJJMGMIRG]�
MX�MW�TSWWMFPI�XS�EGLMIZI�MQTVSZIQIRXW�MR�XLI�GSSPMRK�SJ�XLI�EMV�EX�XLI�ZIRX�SYXPIXW�SJ
EVSYRH����HIKVIIW�(IPWMYW��
.J�E�UYERXMX]�SJ�SMP�MW�MRXVSHYGIH�MRXS�XLI�EMV�GSRHMXMSRMRK�W]WXIQ�ERH�IRHW�YT�MR�XLI�KEW�GSQTVIWWMSR�GLEQFIV�
MX�GSYPH�HEQEKI� XLI�GSQTVIWWSV�FIGEYWI� XLI�SMP� MW� MRGSQTVIWWMFPI��9S�TVIZIRX� XLMW�LETTIRMRK�� XLVII�WXVMT
ZEPZIW�
\��EVI�HMWXVMFYXIH�EPSRK�XLI�KEW�GSQTVIWWMSR�VSYXI��.J�TVIWWYVI�MR�XLI�SYPIX�GLEQFIV�MRGVIEWIW�I\GIW�
WMZIP]��XLIWI�ZEPZIW�STIR�XS�VIG]GPI�XLI�SMP��XS�XLI�MRXEOI�GMVGYMX�XLVSYKL�VIXYVR�TSVX�
(��

����������)+�C��������CC����CCC�C�CC�+����*�CCC�9.+

&��4MP
'��4MP
(��4MP�VIXYVR�TSVX

)��(SRRIGXSV
=��8EJIX]�ZEPZI
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*=5&38.43�;&1;*
9LI�HMEKVEQ�FIPS[�WLS[W�E�WIGXMSR�SJ�XLI�I\TERWMSR�ZEPZI�ERH�MHIRXMJMIW�XLI�QEMR�GSQTSRIRXW�

����������)+�C��������CC����CCC�C�CC�+����(�CCC�9.+

��*ZETSVEXSV�JPYMH�SYXPIX�TSVX
��-IEX�WIRWMXMZI�IPIQIRX
��9S�XLI�GSQTVIWWSV�MRPIX�GSRRIGXSV
��5VIWWYVMWIH�JPYMH
���(SYRXIV�WTVMRK
���'EPP�ERH�GEPMFVEXIH�TSVX
���*\TERHIH�JPYMH�
EX�IZETSVEXSV�MRXEOI�GSRRIGXSV�

��;EPZI�GEWMRK
��7SH
(��9S�GSQTVIWWSV
*M��*ZETSVEXSV�MRTYX
*Y��*ZETSVEXSV�SYXPIX
+��9S�HVMIV�JMPXIV

9LMW�ZEPZI�TIVJSVQW�XLI�JSPPS[MRK�JYRGXMSRW��
� 8ITEVEXIW�XLI�LMKL�TVIWWYVI�GMVGYMX�JVSQ�XLI�PS[�TVIWWYVI�GMVGYMX 
� *\TERHW�XLI�GSSPERX�
GLERKI�JVSQ�PMUYMH�WXEXI�XS�KEWISYW�WXEXI� 
� 7IKYPEXIW�XLI�IZETSVEXMSR�TVSGIWW�
JPS[�VEXI� 
� 7IKYPEXIW�IZETSVEXMSR�XIQTIVEXYVI
� 5VSXIGXW�XLI�GSQTVIWWSV�JVSQ�XLI�GSSPERX
9LI�I\TERWMSR�ZEPZI�GSRXVSPW�XLI�JPS[�SJ�JPYMH�XS�XLI�IZETSVEXSV�XS�EGLMIZI�QE\MQYQ�W]WXIQ�GSSPMRK�TS[IV�
+PYMH�JPS[�ERH�TVIWWYVI�EVI�QSHYPEXIH�EW�GSQTVIWWSV�VSXEXMRK�WTIIH�EVI�EPXIVIH��

9LMW�X]TI�SJ�ZEPZI�LEW�X[S�HMJJIVIRX�VSYXIW�JSV�XLI�GSSPERX�
� &�PS[IV�VSYXI�EPPS[W�XLI�IRXV]�SJ�JPYMH�YRHIV�LMKL�TVIWWYVI�MR�XLI�PMUYMH�WXEXI�JVSQ�JMPXIV�
+���.X�GSRXEMRW�VSH


���HVMZIR�F]�LIEX�WIRWMXMZI�IPIQIRX�
����GSYRXIV�WTVMRK�
���ERH�E�FEPP�ZEPZI�LSYWIH�MR�XLI�GEPMFVEXIH�TSVX 
� &R�YTTIV�VSYXI�EPPS[W�JYIP�XS�VIXYVR�JVSQ�XLI�IZETSVEXSV��[LIVI�MX�VIEGLIW�GSQTVIWWSV�
(��MR�XLI�KEWISYW

WXEXI�YRHIV�PS[�TVIWWYVI��.X�GSRXEMRW�LIEX�WIRWMXMZI�WIRWSV�
����[LMGL�MW�GSRRIGXIH�EX�SRI�WMHI�XS�XLI�YTTIV
TEVX�SJ�XLI�HMETLVEKQ�MR�XLI�GETWYPI�ERH�XS�XLI�LSYWMRK�SJ�FEPP�
���SR�XLI�SXLIV�MRXEOI�WMHI�

9LMW�ZEPZI�TIVJSVQW�XLVII�HMJJIVIRX�JYRGXMSRW�MR�XLI�W]WXIQ�
� (SRXVSPW�GSSPERX�JPS[
� 8XEFMPMWIW�IZETSVEXMSR�XIQTIVEXYVI
� (SRXVSPW�SZIVLIEXMRK

(SRXVSP�SJ�GSSPERX�JPS[
9LI�JPS[�VEXI�GSRXVSP�JYRGXMSR�MW�I\IVXIH�XLVSYKL�XLI�QSZIQIRX�SJ�XLI�FEPP�
����GSRRIGXIH�ZME�XLI�VSH�
����XS
XLI�XLIVQSWXEXMG�WIRWSV�
����'EPP�EGXMSR�MW�GSYRXIVIH�F]�WTVMRK�
����9LI�TSWMXMSR�SJ�FEPP�
���HITIRHW�SR�TVIW�
WYVI�HMJJIVIRGIW�EGXMRK�SR�E�HMETLVEKQ�PSGEXIH�MRWMHI�WIRWSV�
�� �9LMW�MR�XYVR�HITIRHW�SR�IZETSVEXSV�JPYMH
SYXPIX�XIQTIVEXYVI�
-MKL�SYXPIX�XIQTIVEXYVIW�JVSQ�IZETSVEXSV�
���
GSVVIWTSRHMRK�XS�LMKL�LIEX�HMWWMTEXMSR�PIZIPW��MRGVIEWI�TVIWWYVI
MRWMHI�XLIVQSWXEXMG�WIRWSV�
�� �XLMW�FVMRKW�EFSYX�QSZIQIRX�MR�VSH�
���ERH�GSRRIGXIH�FEPP�
���XS�MRGVIEWI
TEWWEKI�GVSWW�WIGXMSR�ERH�XLYW�MRGVIEWI�W]WXIQ�JPS[�
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9LI�STTSWMXI�XEOIW�TPEGI�[LIR�XLI�SYXPIX�XIQTIVEXYVI�EX�IZETSVEXSV�
���MW�PS[�

8XEFMPMWEXMSR�SJ�IZETSVEXMSR�XIQTIVEXYVI
*ZETSVEXMSR�TVIWWYVI�MW�WXEFMPMWIH�EGGSVHMRK�XS�XLI�XIQTIVEXYVI�HMJJIVIRGI�FIX[IIR�IZETSVEXSV�MRPIX�ERH�SYXPIX
EW�JSPPS[W��XLI�PS[IV�TEVX�SJ�XLI�HMETLVEKQ�MW�WIRWMXMZI�XS�XLI�XIQTIVEXYVI�SJ�GSSPERX�EX�XLI�IZETSVEXSV�MRPIX
HYI�XS�E�TSVX�XLEX�PMROW�XLI�MRPIX�XS�XLI�ZEPZI�SYXPIX�HS[RWXVIEQ�SJ�XLI�GEPMFVEXIH�TSVX��[LMPI�XLI�YTTIV�TEVX�MW
WIRWMXMZI�XS�XLI�IZETSVEXSV�SYXPIX�XIQTIVEXYVI��5VIWWYVI�GLERKIW�FIX[IIR�IZETSVEXSV�MRPIX�ERH�SYXPIX�MQTSWI
XIQTIVEXYVI�GLERKIW�XLEX�EGX�EKEMRWX�XLI�HMVIGXMSR�SJ�VSH�
���ERH�GSRRIGXIH�FEPP�
���
XLYW�LIPTMRK�XS�HEQT
JPYGXYEXMSRW��

(SRXVSP�SJ�SZIVLIEXMRK
4ZIVLIEXMRK�MW�GSRXVSPPIHF]�WTVMRK�
����[LMGL�MW�GEPMFVEXIH�XS�EPPS[�IJJIGXMZI�STIVEXMSR�[MXL�E�TVIWIX�XIQTIV�
EXYVI� VMWI�� 9LMW� XIQTIVEXYVI� VMWI� 
SZIVLIEXMRK�� QIERW� XLI� JPYMH� MR� XLI� IZETSVEXSV� MW� MR� E� ZETSYV� WXEXI�� M�I�
GSRXEMRW�RS�JPYMH�XLEX�GSYPH�FI�XEOIR�MR�F]�XLI�GSQTVIWWSV�ERH�HEQEKI�XLI�ZEPZIW�

*1*(97.(&1�(.7(:.9�(42543*398

9LI�QEMR�GSQTSRIRXW�SJ�XLI�IPIGXVMGEP�GMVGYMX�EVI�
� ��WTIIH�VSXEV]�W[MXGL�[MXL�&�(�GSRXVSP 
� ��WTIIH�EHHMXMSREP�VIWMWXERGI 
� .RXIVMSV�EMV�JER�QSXSV 
� *PIGXVSRMG�XLIVQSWXEX�[MXL�I\XIVREP�39(�
JVSWX��WIRWSV 
� ��WXEKI�TVIWWYVI�W[MXGL
� (SSPERX�GSQTVIWWSV�

��85**)�749&7>�8<.9(-�<.9-�&�(�(439741
9LI�&�(�GSRXVSP�MW�SRP]�TVIWIRX�SR�ZIVWMSRW�[MXL�EMV�GSRHMXMSRMRK��9LI�HMEKVEQ�WLS[W�E�ZMI[�SJ�XLI�W[MXGL�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

9LI�QEMR�XEWOW�SJ�XLMW�QSHYPI�EVI�XS�
� &PPS[�JER�WTIIH�XS�FI�EPXIVIH 
� &GXMZEXI��XLI�GSQTVIWWSV�
SRP]�JSV�XLI�EMV�GSRHMXMSRMRK�W]WXIQ��
9LI�W[MXGL�GSRXVSP�WLEJX�GER�SRP]�FI�TVIWWIH�XS�IRKEKI�XLI�&�(�JYRGXMSR�MR�TSWMXMSRW���������������[LMPWX�MR
TSWMXMSR�����XLMW�JYRGXMSR�MW�RSX�TIVQMXXIH��IMXLIV�QIGLERMGEPP]�SV�IPIGXVMGEPP]�
<LIR�XLI�&�(�JYRGXMSR�MW�EGXMZEXIH�ER�EQFIV�1*)�
(��MR�XLI�W[MXGL�MW�PMX�YT�
9LI�HMEKVEQ�FIPS[�MHIRXMJMIW�XLI�TSWMXMSR�SJ�XLI�W[MXGL�GSRRIGXSVW�
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9LI�TMR�SYX�JSV�GSRRIGXSV�&�MW�WLS[R�MR�XLI�JSPPS[MRK�HMEKVEQ�
<MVMRK�HMEKVEQ

9LI�TMR�SYX�JSV�GSRRIGXSV�'�MW�WLS[R�MR�XLI�JSPPS[MRK�HMEKVEQ�

*1*(9743.(�9-*72489&9
9LI�HMEKVEQ�FIPS[�WLS[W�E�ZMI[�SJ�XLI�XLIVQSWXEX�ERH�GSRRIGXSV�

����������)+�C��������CC����CCC�C�CC�+����*�CCC�9.+

5SWMXMSR � VIPE] VIPE] � � &�(�+:3(9.43

� = 4TIR
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9LI�3'(�GSRXVSP�YRMX�VIGIMZIW�E�ZSPXEKI�VIEHMRK�ZME�E�HIHMGEXIH�MRTYX�JVSQ�XLI�EPXIVREXSV��9LI�3SHI�MW�XLYW
EFPI�XS�QEREKI�MRJSVQEXMSR�IJJIGXMZIP]�EW�MX�GLERKIW��9LI�FSH]�GSQTYXIV�GSRZIVXW�HEXE�XS�FI�WIRX�ZME��XLI
(&3�RIX[SVO�JSV�YWI�F]�XLI�VIPIZERX�3SHIW�

����������)+�C��������CC����CCC�&�CC�+����*�CCC�9.+

��'EXXIV]�ZSPXEKI�ZEPYI
��.KRMXMSR�OI]�WXEXI�GLIGO
��'SH]�(SQTYXIV�RSHI

��8IRHMRK�VIGLEVKMRK�WXEXI�EX�(&3�PMRI
���.RWXVYQIRX�TERIP�GSRRIGXSV
���&PXIVREXSV�[EVRMRK�PMKLX�WMKREP

5EVOMRK�PMKLXW
9LI�TEVOMRK�PMKLXW�EVI�IREFPIH�MJ�XLI�JSPPS[MRK�GSRHMXMSRW�I\MWX��MKRMXMSR�OI]�XYVRIH�XS�5&70.3,
9LI�VIEV�WMHI�PMKLXW��XLI�[EVRMRK�PMKLX�SR�XLI�MRWXVYQIRX�TERIP�ERH�XLI�RYQFIV�TPEXI�PMKLX�EVI�YWIH�EW�TEVOMRK
PMKLXW�[LIR�XLI�TEVOMRK�PMKLX�W[MXGL�
MR�XLI�MKRMXMSR�PSGO�FEVVIP��MW�SR�

;ILMGPI�FVEOI�PMKLXW

9LI�FVEOI�PMKLXW�EVI�IREFPIH�MJ�XLI�JSPPS[MRK�GSRHMXMSRW�I\MWX�
� .KRMXMSR�OI]�MR�43�TSWMXMSR
� 8[MXGL�SR�FVEOI�TIHEP�EGXMZEXIH�
9LI�GEV�FVEOI�PMKLXW�EVI�GSRXVSPPIH�[LIR�GYVVIRX�JVSQ�XLI�3'(�MW�WIRX�XS�XLI�X[S�FYPFW�
RSX�XLI�XLMVH�FVEOI
PMKLX���+EYPX�WMKREPW�EVI�WIRX�XS�XLI�MRWXVYQIRX�TERIP�3SHI�
368��

7IEV�JSK�PEQTW

9LI�VIEV�JSK�PEQTW�EVI�IREFPIH�MJ�XLI�JSPPS[MRK�GSRHMXMSRW�I\MWX�
� .KRMXMSR�OI]�MR�43�TSWMXMSR
� 7IEV�JSK�PEQT�FYXXSR�EGXMZEXIH�
� )MTTIH�FIEQW�EGXMZEXIH�SV�SRP]�WMHI�PMKLXW�TPYW�JSK�PEQT�
[LIVI�JMXXIH�
9LI�GSRXVSP�YRMX�WIRHW�E�WMKREP�XS�XYVR�SR�XLI�VIEV�JSK�PEQT�[EVRMRK�PMKLX�PSGEXIH�MR�XLI�368�
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+SK�PEQTW

9LI�JSK�PMKLXW�VIPE]�JIIH�MW�EGXMZEXIH�MJ�XLI�JSPPS[MRK�GSRHMXMSRW�I\MWX�
� MKRMXMSR�OI]�MR�43�TSWMXMSR
� WMHI�PMKLX�W[MXGL�EGXMZEXIH
� +SK�PEQT�FYXXSR�EGXMZEXIH
.J�E�JEYPX�SGGYVW��XLI�3'(�HSIW�RSX�WIRH�WMKREPW�XS�XLI�368�FYX�QEOIW�XLIQ�EZEMPEFPI�XS�XLI�(&3�

2EMR�FIEQ�LIEHPEQTW

9LI�QEMR�FIEQ�LIEHPEQTW�VIPE]�JIIH�MW�EGXMZEXIH�MJ�XLI�JSPPS[MRK�GSRHMXMSRW�I\MWX�
� MKRMXMSR�OI]�MR�43�TSWMXMSR
� WMHI�PMKLX�W[MXGL�EGXMZEXIH
� HMTTIH�QEMR�FIEQ�W[MXGL�EGXMZEXIH
9LI�QEMR�FIEQ�JPEWLIV�W[MXGL�QE]�FI�EGXMZEXIH�JSV�ER�YRPMQMXIH�XMQI��9LI�[EVRMRK�PMKLX�SR�XLI�QEMR�FIEQ
GSRXVSP�TERIP�MW�GSRXVSPPIH�ZME�XLI�(&3��+EYPX�HMEKRSWMW�GER�SRP]�FI�GEVVMIH�SYX�SR�XLI�HMTTIH�LIEHPEQTW�VIPE]
ERH�QEHI�EZEMPEFPI�SR�XLI�(&3�RIX[SVO

)MTTIH�LIEHPEQTW��JSPPS[MRK��JYRGXMSR
9LMW�JYRGXMSR�EPPS[W�XLI�HMTTIH�FIEQW�XS�FI�OITX�SR�EJXIV�XLI�OI]�LEW�FIIR�XYVRIH�SJJ�JSV����WIGSRHW�SV
QYPXMMTPIW�XLIVISJ�
<LIR�XLI�QEMR�FIEQ�LIEHPEQT�JPEWLIV�PIZIV�MW�STIVEXIH��XLI�HMTTIH�LIEHPEQTW�GER�FI�W[MXGLIH�SR�[MXLMR
X[S�QMRYXIW�SJ�XLI�MKRMXMSR�FIMRK�W[MXGLIH�SJJ��*EGL�XMQI�XLI�PIZIV�MW�STIVEXIH��XLI�XMQI�XLI�PMKLXW�VIQEMR�SR
MRGVIEWIW�F]����WIGSRHW�YT�XS�E�QE\MQYQ�SJ���QMRYXIW��9LI�HIXIVVIRX�1*)�EPWS�GSQIW�SR�XS�MRHMGEXI�XLI
HMTTIH�LIEHPEQTW�JSPPS[�QI�LSQI�JYRGXMSR��.J�XLI�FYPFW�GSQI�SR��XLI�HIXIVVIRX�1*)�GSQIW�SR�GSRWXERXP]
JSV�XLI�HYVEXMSR�SJ�XLI�JYRGXMSR�

����������)+�C��������CC����CCC�&�CC�+����*�CCC�9.+

��.KRMXMSR�OI]�GSRXVSP��PMKLX�GSRXVSP
��'SH]�(SQTYXIV�RSHI
��2EMR�FIEQ���HMTTIH�LIEHPEQTW�WXEXYW

��.RWXVYQIRX�TERIP�GSRRIGXSV
���-IEHPEQT�[EVRMRK�PMKLX�WMKREP
���2EMR�HMTTIH�LIEHPEQT�PMKLXMRK

&'8�*')�WMKREP�HS[RPSEH
9LI�3'(�MW�IUYMTTIH�[MXL�ER�MRTYX�JVSQ�XLI�&'8�GSRXVSP�YRMX��[LMGL�EPPS[W�XLI�QMGVSTVSGIWWSV�XS�TVSGIWW
XLI�HEXE��WYTTPMIH�ZME�XLI�HIHMGEXIH�WIVMEP�PMRI��HIGSHI�MX�ERH�GSRZIVX�MX�WS�XLEX�MX�GER�FI�WIRX�XS�XLI�(&3
RIX[SVO�ERH�YWIH�F]�XLI�3SHIW�MRZSPZIH�
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9LI�WMKREPW�EVI�
� &'8�*')�W]WXIQ�ERSQEP]
� (EV�WTIIH

����������)+�C��������CC����CCC�&�CC�+����*�CCC�9.+

��&'8�*')�GSRXVSP�YRMX
��&'8�*')�9(�GSRXVSP�YRMX�GSRRIGXMSR�ZME�HIHM�
GEXIH�WIVMEP�PMRI
��'SH]�(SQTYXIV�RSHI
��9VERWQMWWMSR�XS�(&3�RIX[SVO�SJ�&'8�*')�
GSRXVSP�YRMX�JEYPX�WXEXYW

���&'8�*')�9(�JEMPYVI�[EVRMRK�PMKLX�WXEXYW��
[EVRMRK�PMKLX�JEMPYVI
���.RWXVYQIRX�TERIP�GSRRIGXSV
���&'8�*')�9(�JEMPYVI�[EVRMRK�PMKLX�SR

-IEXIH�VIEV�[MRHWGVIIR�XMQIV

9LI�LIEXIH�VIEV�[MRHWGVIIR�XMQIV�VIPE]�MW�EGXMZEXIH�[LIR�XLI�JSPPS[MRK�GSRHMXMSRW�I\MWX�
� .KRMXMSR�OI]�MR�XLI�43�TSWMXMSR 
� -IEXIH�VIEV�[MRHWGVIIR�FYXXSR�
EGXMZI�X]TI�VIXYVR��[MXL�XMQIV�EGXMZEXIH�
&GXMZEXMSR�SRP]�SGGYVW�[LIR�XLI�W[MXGL�MW�VIPIEWIH�XS�TVIZIRX�XLI�LIEXIH�VIEV�[MRHWGVIIR�FIMRK�SR�GSRWXERXP]
MJ�XLIVI�MW�E�WLSVX�GMVGYMX�MR�XLI�3'(�MRXEOI�GMVGYMX�

9LI�3'(�SYXTYX�[LMGL�STIVEXIW�XLI�LIEXIH�VIEV�[MRHWGVIIR�GER�FI�HIEGXMZEXIH�
� 2ERYEPP]��F]�TVIWWMRK�XLI�GSRXVSP�W[MXGL�SV�MJ�XLIVI�MW�RS�MKRMXMSR�43�WMKREP
� &YXSQEXMGEPP]��EJXIV����QMRYXIW�SJ�EGXYEP�LIEXIH�VIEV�[MRHWGVIIR�STIVEXMSR�

9LI�EYXSQEXMG�STIVEXMSR�SJ�XLI�LIEXIH�VIEV�[MRHWGVIIR�MW�FEWMGEPP]�GSRRIGXIH�XS�XLI�
� *RKMRI�VTQ�WMKREP�
EVSYRH������VTQ�
� 'EXXIV]�ZSPXEKI
� -IEXIH�VIEV�[MRHWGVIIR�FYXXSR�SR�SJJ�WXVEXIK]

9LI�WXVEXIK]�JSV�W[MXGLMRK�XLI�LIEXIH�VIEV�[MRHWGVIIR�SR�SJJ�MW�EW�JSPPS[W�
� +SV�XLI�JMVWX����QMRYXIW��STIVEXMSR�HSIW�RSX�HITIRH�SR�XLI�IRKMRI�WTIIH
� 4RGI�XLMW�XMQI�MW�I\GIIHIH��MJ�XLI�VTQ�PIZIP�MW�PS[IV�XLER������VTQ��XLIR�XLI�LIEXIH�VIEV�[MRHWGVIIR�QYWX

FI�HMWGSRRIGXIH�EJXIV�ER�MRXIVZEP�SJ����WIGSRHW��MJ�XLI�VTQ�I\GIIHW������VTQ�JSV�EX�PIEWX����WIGSRHW��XLIR
XLI�LIEXIH�VIEV�[MRHWGVIIR�VIQEMRW�SR�YRXMP�MX�LEW�FIIR�IJJIGXMZIP]�STIVEXMRK�JSV����QMRYXIW�



)*8(7.59.43�&3)�45*7&9.43
.RWXVYQIRX�KYEKI�IPIGXVMGEP�[MVMRK

���� �

����

��)YVMRK�XLI�IRXMVI�EYXSQEXMG�STIVEXMRK�VERKI��XLI�LIEXIH�VIEV�[MRHWGVIIR�VIPE]�WLSYPH�FI�W[MXGLIH�SJJ�[LIR
XLI�FEXXIV]�ZSPXEKI�HIGVIEWIW�XSS�UYMGOP]����*RKEKIQIRX�SJ�XLI�LIEXIH�VIEV�[MRHWGVIIR�XYVRW�SR�XLI�[EVRMRK
PMKLX�MR�XLI�GSRXVSP�TERIP�[LMGL�VIQEMRW�SR�GSRWXERXP]�JSV�E�QE\MQYQ�SJ����QMRYXIW�M�I��XLVSYKLSYX�STIVEXMSR�
9LI�[EVRMRK�PMKLX�KSIW�SJJ�SRP]�MJ�XLI�LIEXIH�VIEV�[MRHS[�MW�HMWGSRRIGXIH�QERYEPP]�

����������)+�C��������CC����CCC�&�CC�+����*�CCC�9.+

��.KRMXMSR�OI]�GSRXVSP��'EXXIV]�ZSPXEKI�GSRXVSP��&GXM�
ZEXMSR�SJ�LIEXIH�VIEV�[MRHWGVIIR
��*RKMRI�2EREKIQIRX�(SRXVSP�:RMX
��8IRHMRK�MHPI�WTIIH�XS�(&3�RIX[SVO
��'SH]�(SQTYXIV�RSHI

���-IEXIH�VIEV�[MRHWGVIIR�WXEXYW
���.RWXVYQIRX�TERIP�GSRRIGXSV
���-IEXIH�VIEV�[MRHWGVIIR�WXEXYW�WMKREP
��-IEXIH�VIEV�[MRHS[�EGXMZEXMSR

9MQIH�TEWWIRKIV�GSQTEVXQIRX�GSYVXIW]�PMKLX
<LIR�SRI�SJ�XLI�WMHI�HSSVW�MW�STIRIH��XLI�GSYVXIW]�PMKLX�MW�XYVRIH�SR�JSV�E�TIVMSH�SJ���QMRYXIW
.J�[LMPWX�STIRMRK�SRI�HSSV��ERSXLIV�MW�STIRIH��XLI�GSYRXMRK�WXEVXW�EKEMR�JVSQ�^IVS�
.J�E�HSSV�VIQEMRW�STIR�JSV�QSVI�XLER�XLVII�QMRYXIW��XLI�GSYVXIW]�PMKLX�KSIW�SYX�ERH�VIQEMRW�SJJ�YRXMP�SRI�SJ
XLI�SXLIV�HSSVW�MW�RI\X�STIRIH�
.J��HYVMRK�XLMW�TIVMSH�SJ���QMRYXIW��EPP�XLI�HSSVW�EVI�GPSWIH�EKEMR��E�WIGSRH�TIVMSH�SJ���WIGSRHW�MW�EGXMZEXIH
ERH�MW�MRXIVVYTXIH�MJ�XLI�MKRMXMSR�OI]�MW�XYVRIH�SR�
9LI�GSYVXIW]�PMKLX�MW�SR�JSV����WIGSRHW�MJ�EGXMZEXIH�F]�XLI�VIQSXI�GSRXVSP��XLI�PMKLX�EPWS�KSIW�SYX�SR�XLI�MKRM�
XMSR�OI]�SR�WMKREP��(SRZIVWIP]��[LIR�PSGOMRK�XLI�HSSVW�[MXL�XLI�VIQSXI�GSRXVSP��XLI�GSYVXIW]�PMKLX�KSIW�SYX
EJXIV�XLI�GLIGO�XS�WII�XLEX�XLI�HSSVW�EVI�GSVVIGXP]�WLYX�
9LI�GSYVXIW]�PMKLX�MW�EPWS�STIVEXIH��EP[E]W�JSV���QMRYXIW��F]�VIQSZMRK�XLI�OI]�JVSQ�XLI�MKRMXMSR�PSGO�FEVVIP�
9LMW�STIVEXMSR�MW�IREFPIH�JSV�E�TIVMSH�SJ���QMRYXIW�JVSQ�[LIR�XLI�MKRMXMSR�MW�W[MXGLIH�SJJ�
<MXL�XLI�MKRMXMSR�W[MXGLIH�SR��XLI�GSYVXIW]�PMKLX�MW�WIX�XS�STIVEXI�[LIR�XLI�HSSVW�EVI�STIRIH�GPSWIH�[MXLSYX
XMQIH�HIPE]W�
[LIR�XLI�HSSV�MW�STIR��XLI�PMKLX�MW�SR��[LIR�XLI�PEWX�HSSV�MW�GPSWIH��XLI�PMKLX�KSIW�SYX��

+YIP�PIZIP�WMKREP�HS[RPSEH

9LI�3'(�HS[RPSEHW�E�VIEHMRK�JVSQ�XLI�JYIP�PIZIP�KEYKI�
(.1(��ZME�E�HIHMGEXIH�MRTYX��9LI�QMGVSTVSGIWWSV
EPPS[W�XLI�HEXE�XS�FI�TVSGIWWIH�ERH�GSRZIVXW�MX�WS�XLEX�MX�GER�FI�WIRX�XS�XLI�(&3�RIX[SVO�JSV�XLI�YWI�F]�XLI
368� ERH� *RKMRI� 2EREKIQIRX� (SRXVSP� :RMX� 
((2�� 3SHIW�� 9[S� VIJIVIRGI� ZEPYIW� GER� FI� WIX� MR� XLI
TVSKVEQQI�
� (YVZI�&�"����PMXVIW
� (YVZI�'�"�IVVSV

;ILMGPI�WTIIH�WMKREP�HS[RPSEH

9LI�ZILMGPI�WTIIH�WMKREP�MW�EGUYMVIH�F]�GSRZIVXMRK�XLI�WMKREPW�GSQMRK�JVSQ�XLI�
� WTIIHSQIXIV�MQTYPWI�KIRIVEXSV�SR�XLI�HMJJIVIRXMEP
� 8MKREP�SFXEMRIH�F]�EZIVEKMRK�WMKREPW�JVSQ�&'8�WIRWSVW
9LI�QMGVSTVSGIWWSV��XSKIXLIV�[MXL�E�TVSKVEQQI�MRWMHI�XLI�3'(�HIZMGI��QEOIW�MX�TSWWMFPI�XS�GSRZIVX�XLI�[LIIP
MQTYPWIW�MRXS�E�NSYVRI]�VIEHMRK�I\TVIWWIH�EW�0Q���LSYV��9LMW�HEXE�MW�QIQSVM^IH�ERH�WIRX�XS�XLI�(&3�RIX[SVO
JSV�YWI�F]�XLI�368�ERH�*RKMRI�2EREKIQIRX�(SRXVSP�:RMX�
((2��3SHIW�
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����������)+�C��������CC����CCC�&�CC�+����*�CCC�9.+

��8TIIHSQIXIV�MQTYPWI�KIRIVEXSV�WTIIH�WMKREP
��&'8�WTIIH�WMKREP
��'SH]�(SQTYXIV�RSHI
��;ILMGPI�WTIIH�TPEYWMFMPMX]�GLIGO
������;ILMGPI�WTIIH�SV�WTIIH�IVVSV�WXEXYW
���2MPISQIXIV�ZEPYI��HMWXERGI�XVEZIPPIH

���*RKMRI�2EREKIQIRX�(SRXVSP�:RMX
��.RWXVYQIRX�TERIP�GSRRIGXSV
��&ZEMPEFMPMX]�SJ�WTIIHSQIXIV�WMKREP�SR�368
���2MPISQIXIV�WTIIHSQIXIV�VIEHMRK
����(EV�WTIIH�SV�IVVSV�WXEXYW�JSV�377

9YVR�WMKREP�GLIGO
9LI�3'(�GSRXVSP�YRMX�EGXMZEXIW�ERH�GLIGOW�XLI�TS[IV�YTXEOI�SJ�XYVR�WMKREP�FYPFW��9LI�GLIGO�EPWS�I\XIRHW�XS
XLI�VIPE]�JIIH��XLI�GSRXVSP�YRMX�MW�GETEFPI�SJ�WIRHMRK�XLI�WMKREP�JSV�E�TSWWMFPI�JEYPX�ZME��XLI�(&3�PMRI�XS�FI
YWIH�F]�XLI�368�PMKLXW�JEMPYVI�VIEHMRK�

.X�WLSYPH�FI�VIQIQFIVIH�XLEX�MJ�XLI�MRWXVYQIRX�TERIP�MW�FIMRK�VITPEGIH��XLI�368��XSXEP�OMPSQIXVIW���
QMPIW��WLSYPH�349�FI�YTHEXIH�MJ�XLI�368��9SXEP�0Q���QMPI��ZEPYI�MW�LMKLIV�XLER�XLI��9SXEP�OQ���QMPI��
ZEPYI�QIQSVM^IH�MR�XLI�3'(�ERH�SV�((2��9LI��9SXEP�0Q���QMPI��QIQSV]�MW�MR�XLI�FSH]�GSQTYXIV�ERH�
XLI�MRWXVYQIRX�TERIP�
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9VMT�GSQTYXIV
9VMT�GSQTYXIV�HEXE�JPS[

����������)+�C��������CC����CCC�&�CC�+����*�CCC�9.+

��*RKMRI�QEREKIQIRX�*(:
��'SH]�GSQTYXIV�GSRRIGXSV
��)MWXERGI�XVEZIPPIH�GSYRXIH�F]�XLI�3'(
��+YIP�GSRWYQTXMSR

����+YIP�KEYKI�ERH�WIRWSV�JEYPX
���)MWXERGI�GSZIVIH
���.RWXVYQIRX�TERIP�GSRRIGXSV
��7IEHMRK�HMWTPE]

4TIVEXMRK�FILEZMSYV

9LI�XVMT�GSQTYXIV�MW�E�JYRGXMSR�SJ�XLI�368�[LMGL�QEOIW�MX�TSWWMFPI�XS�HMWTPE]�XLI�JSPPS[MRK�MRJSVQEXMSR�
� 9VMT�QMPIEKI
� 9SXEP�QMPIEKI
� &ZIVEKI�WTIIH
� /SYVRI]�XMQI
� &ZIVEKI�JYIP�GSRWYQTXMSR

9LIWI�ZEPYIW�EVI�GEPGYPEXIH�YWMRK�MRJSVQEXMSR�VIGIMZIH�F]�XLI�3'(�
'SH]�(SQTYXIV��WYGL�EW��JSV�I\EQTPI�
� )MWXERGI�GSZIVIH�EX�XLI�XMQI 
� +YIP�PIZIP�

�SJ�E�JYPP�XERO� 
� 9ERO�GETEGMX] 

9LI�*RKMRI�2EREKIQIRX�(SRXVSP�:RMX�GSQTYXIW�XLI�JSPPS[MRK�
� .RWXERXERISYW�JYIP�GSRWYQTXMSR�
MR�PMXVIW�LSYV�
� /SYVRI]�XMQI�GSYRXIH�F]�ER�MRXIVREP�GPSGO

)SSV�PSGO�VIPIEWI���4TIVEXMRK�WXVEXIKMIW

9LI�GSRXVSP�YRMX�GSRXVSPW� XLI�WMQYPXERISYW�STIVEXMSR�SJ� XLI� PSGO�QSXSVW�SR� X[S�SV�EPP� JSYV�HSSVW�YTSR�E
GSQQERH�
� +VSQ�XLI�OI] 
� +VSQ�XLI�JVSRX�HSSV�W[MXGLIW�
ORSFW� 
� +VSQ�XLI�VIQSXI�GSRXVSP
9LI�GSRXVSP�YRMX�QSRMXSVW�PSGO�WXEXYW�F]�QIERW�SJ�WMKREPW�VIGIMZIH�JVSQ�W[MXGLIW�PSGEXIH�SR�XLI�JSYV�PSGOW

XLIWI�WMKREPW�EVI�EPWS�YWIH�XS�XMQI�XLI�PMKLXMRK��
&�PSGO�GSQQERH�MW�MWWYIH�SRP]�[LIR�EPP�HSSVW�EVI�TVSTIVP]�GPSWIH�ERH�XLI�JVSRX�PSGOW�EVI�VIPIEWIH�
(SRZIVWIP]��E�VIPIEWI�GSQQERH�MW�MWWYIH�SRP]�[LIR�XLI�JVSRX�GEXGLIW�EVI�PSGOIH�

9LI�GSRXVSP�YRMX�EPWS�GEVVMIW�SYX�E�WIVMIW�SJ�WEJIX]�GLIGOW�
� 8[MXGL�TSWMXMSR�MW�GLIGOIH�EX�XLI�IRH�SJ�IEGL�STIVEXMSR��.J�XLMW�TSWMXMSR�HSIW�RSX�EKVII�[MXL�XLI�EGXMSR

GEVVMIH�SYX�
I�K��MJ�E�HSSV�MW�STIR���E�VITYPWMSR�GSQQERH�MW�MWWYIH��M�I��XLI�STTSWMXI�QERSIYZVI�MW�GEVVMIH
SYX�XS�VIEPMKR�EPP�XLI�PSGOW�

� .J�XLI�GSRXVSP�YRMX�HIXIGXW�XSS�QER]�GSQTPIXI��GSRWIGYXMZI�PSGO�VIPIEWI�QERSIYZVIW���EX�PIEWX����[MXLMR���
WIGSRHW���XLI�W]WXIQ�GYXW�MR�XS�PMQMX�XLI�QERSIYZVIW��XLI�W]WXIQ�MW�MRLMFMXIH�MR�VIPIEWI�TSWMXMSR�JSV���
WIGSRHW�

� .J�FEXXIV]�ZSPXEKI�HVSTW�FIPS[���;�HYVMRK�E�PSGO�VIPIEWI�STIVEXMSR��XLI�W]WXIQ�WYWTIRHW�XLI�STIVEXMSR��.J
FEXXIV]�ZSPXEKI�MW�PS[IV�XLER���;�EX�XLI�SYXWIX��RS�GSQQERH�MW�MWWYIH�
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).&,348.8

8TIGMJMGEXMSRW
9LI�3'(�GSRXVSP�YRMX�MW�GSRRIGXIH�XS�XLI�(&3��ZME�[LMGL�MX�GSQQYRMGEXIW�[MXL�XLI�*\EQMRIV�*\EQMRIV�5PYW�
.R�XLMW�[E]��EPP�VIEHMRKW�ERH�JEYPXW�GER�FI�QEHI�EZEMPEFPI�XS�XLI�XIWXIV�

9LI�3'(�GSRXVSP�YRMX�GLIGOW�
� <LIXLIV�XLI�W[MXGL�GMVGYMX�MW�EGXMZEXIH�SV�RSX�
� <LIXLIV�XLIVI�MW�E�WLSVX�GMVGYMX�SV�STIR�GMVGYMX
� <LIXLIV�MRGSVVIGX�FYPFW�LEZI�FIIR�JMXXIH�
��<�MRWXIEH�SJ��<�ERH�ZMGIZIVWE��

9LMW�PEWX�GLIGO�MW�GEVVMIH�SYX�JSV�XLI�JSPPS[MRK�JYRGXMSRW�
� 7IEV�JSK�PEQTW
� 7IEV�WMHI�PMKLXW
� )MVIGXMSR�MRHMGEXSVW
� ;ILMGPI�FVEOI�PMKLXW

+MXXMRK�MRGSVVIGX�TS[IV�FYPFW�MW�WLS[R�F]�XLI�HMEKRSWXMG�IUYMTQIRX��EX�XLI�(&3�RIX[SVO��MR�XLI�JSPPS[MRK
[E]�
� 8-479�(.7(:.9��MJ�E���<�FYPF�MW�JMXXIH�MR�TPEGI�SJ�E��<�SRI
� 45*3�(.7(:.9��MJ�E��<�FYPF�MW�JMXXIH�MR�TPEGI�SJ�E���<�SRI�

3IX[SVO

*ZIR�MJ�EPP�XLI�3SHIW�EXXEGLIH�XS�XLI�(&3�LEZI�XLI�WEQI�ZEPYI���(&3�WXEXYW��MW�FEWMGEPP]�QSRMXSVIH�F]�XLI
FSH]�GSQTYXIV�RSHI��[LMGL�GLIGOW�XLI�JSPPS[MRK�TEVEQIXIVW�
� (SRJMKYVIH�3SHI�WXEXYW
� &GXMZI�3SHI�WXEXYW
� 8XEXYW�SJ�EGXMZI�3SHIW�[MXL�IVVSVW
� 5L]WMGEP�IVVSVW�SR�XLI�PMRI
9LI�3'(�FILEZIW�PMOI�E�2&89*7�3SHI�[MXLMR�XLI�RIX[SVO�ERH�MW�VIWTSRWMFPI�JSV�MRMXMEXMRK�GSQQYRMGEXMSR
[LIR�XLI�MKRMXMSR�MW�W[MXGLIH�SR�ERH�XLIR��[EOMRK�YT��XLI�RIX[SVO�
.J�XLI�3'(�MW�JEYPX]��ERSXLIV�RSHI�MW�EFPI�XS�MRMXMEPMWI�XLI�(&3��M�I��XLI��MRWXVYQIRX�TERIP�3SHI��9LMW�MW�IREFPIH
XS�[EOI�YT�XLI�RIX[SVO�SRP]�SRGI�XLI�OI]�LEW�FIIR�XYVRIH�SR�JSV�E�GIVXEMR�XMQI�[MXLSYX�XLI�RIX[SVO�FIMRK
[SOIR�F]�SXLIV�RSHIW�
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��(SRXVSP�TERIP
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(SQTSRIRX (SPSYV (ETEGMX]�
&� 2SHIP )IWGVMTXMSR

+�� 'IMKI �� 2E\M +EGME�GSRXVSP�YRMX�TS[IV�WYTTP]��WXERHEVH�JYRGXMSRW

+�� &QFIV �� 2E\M +EGME�GSRXVSP�YRMX�WYTTP]��STXMSREP�JYRGXMSRW

+�� >IPPS[ �� 2E\M .KRMXMSR�W[MXGL

+�� 7IH �� 2E\M &'8�TS[IV�WYTTP]

+�� 'PYI �� 2E\M 5VILIEXMRK

+�� ,VIIR���&QFIV ����� 2E\M 7EHMEXSV�JER�WMRKPI�WTIIH

����;�ZIVWMSR�[MXL�LIEXIV�
+MVWX�VEHMEXSV�JER�WTIIH

����;�ZIVWMSRW�[MXL�QERYEP�GPMQEXI�GSRXVSP�
+MVWX�VEHMEXSV�JER�WTIIH�
ZIVWMSR����)�

+�� &QFIV���'PYI ����� 2E\M 8IGSRH�VEHMEXSV�JER�WTIIH�
ZIVWMSR����)�

+�� ,VIIR �� 2MRM 5EWWIRKIV�GSQTEVXQIRX�JER

+�� >IPPS[ �� 2MRM -IEHPEQT�[EWLIV�
JYRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�
GEV��

+�� 1MKLX�'PYI �� 2MRM -SVR

+�� 1MKLX�'PYI �� 2MRM +YIP�ZETSYV�VIGMVGYPEXMSR�WSPIRSMH
8TIIHSQIXIV�KIRIVEXSV
1EQFHE�TVSFIW�
S\]KIR�WIRWSVW�

+�� 7IH �� 2MRM 7MKLX�QEMR�FIEQ

+�� 7IH �� 2MRM 1IJX�QEMR�FIEQ

+�� 'VS[R ��� 2MRM *RKMRI�QEREKIQIRX�*(:�
MKRMXMSR�STIVEXIH�
*RKMRI�GSSPMRK�W]WXIQ�VIQSXI�GSRXVSP�W[MXGL
*RKMRI�GSRXVSP�W]WXIQ�VIPE]

+�� 'VS[R ��� 2MRM *RKMRI�GSRXVSP�YRMX�
TS[IV�WYTTP]�
)MIWIP�TYQT�WSPIRSMH�YRMX�
���)�ZIVWMSRW��

+�� 'VS[R ��� 2MRM *RKMRI�GSRXVSP�YRMX�
�FEXXIV]�

+�� 'VS[R ��� 2MRM 2ERYEP�GPMQEXI�GSRXVSP�W]WXIQ�GSQTVIWWSV

+�� >IPPS[ �� 2MRM -IEXIH�HMIWIP�JMPXIV

+�� 1MKLX�'PYI �� 2MRM *RKMRI�WXST�WSPIRSMH�
���)�ZIVWMSRW�
+YIP�TYQT

+�� >IPPS[ �� 2MRM .KRMXMSR�GSMPW
.RNIGXSVW
+YIP�TYQT�
����;�ZIVWMSR�

+�� 7IH �� 2MRM &YXSQEXMG�XVERWQMWWMSR�
+YRGXMSR�RSX�MQTPIQIRXIH�
SR�XLMW�GEV�

+�� 1MKLX�'PYI �� 2MRM +SK�PMKLXW

(SQTSRIRX (SPSYV (ETEGMX]�
&� 2SHIP )IWGVMTXMSR

9�� 'PEGO �� 2MGVS -MKL�FIEQW

9�� 'PEGO �� 2MGVS -SVRW

9�� 'PEGO �� 2MGVS -MKL�FIEQW
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����������)+�C��������CC����CCC�&�CC�+����&�CCC�9.+

&��/YRGXMSR�YRMX�WYTTP]�JVSQ�FEXXIV]�TSWMXMZI�
2��
WXYH�
(SRRIGXSV�
J�������TMR���GSPSYV�
FPEGO�TYVTPI�SV�FPYI�TYVTPI�

����������)+�C��������CC����CCC�&�CC�+����&�CCC�9.+

��&ZEMPEFPI
��;;9�JYIP�JMPXIV�TS[IV�WYTTP]
��5VIHMWTSWMXMSR�JSV�VIPE]�9���GSMP�TS[IV�WYTTP]
��&MV�GSRHMXMSRIV�GSQTVIWWSV�TS[IV�WYTTP]
���&MV�GSRHMXMSRIV�GSQTVIWWSV�VIPE]�GSRXVSP
���;;9�LIEXIH�JMPXIV�VIPE]�GSMP�TS[IV�WYTTP]
���8YTTP]�JSV�1EQFHE�TVSFI���(ERMWXIV�WSPIRSMH�
ZEPZI���8TIIHSQIXIV�KIRIVEXSV
����������*RKMRI�GSRXVSP�W]WXIQ�VIPE]�GSMP�WYTTP]

������������IRKMRI�QEREKIQIRX�GSRXVSP�YRMX�OI]�
WIRWSV
���*RKMRI�GSRXVSP�W]WXIQ�VIPE]�GSMP�TS[IV�WYTTP]
����+YIP�TYQT�IPIGXVMG�EVVIWX�VIPE]�GSRXVSP
����*RKMRI�GSRXVSP�W]WXIQ�VIPE]�GSRXVSP
����&ZEMPEFPI
����&ZEMPEFPI
����&ZEMPEFPI
����&ZEMPEFPI

9�� 7IH �� 2MGVS +MVWX�VEHMEXSV�JER�WTIIH

9�� 'PEGO �� 2MGVS -MKL�FIEQW

9�� 7IH �� 2MGVS (EV�MRXIVMSV�JER

9�� 'PEGO �� 2MGVS -MKL�FIEQW

9�� 'PEGO �� 2MGVS +YIP�TYQT�IPIGXVMG�EVVIWX

9�� 'PEGO �� 2MGVS -MKL�FIEQW

9�� 'PEGO �� 2MGVS -IEHPEQT�[EWLIV�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�GEV��

9�� 'PEGO �� 2MGVS -MKL�FIEQW

9�� 'PEGO �� 2MGVS &YXSQEXMG�XVERWQMWWMSR�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�
GEV��

(SQTSRIRX (SPSYV (ETEGMX]�
&� 2SHIP )IWGVMTXMSR
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����5VIHMWTSWMXMSR�JSV�TS[IV�WYTTP]�JVSQ�VIPE]�9��
����5S[IV�WYTTP]�XS�MRNIGXSVW�GSMPW�JYIP�TYQT�
����
JMVI��;�
���������IPIGXVS�QEKRIX�JSV�WXEVXIV�QSXSV
����&ZEMPEFPI
����7EHMEXSV�JER�WIGSRH�WTIIH�VIPE]�GSRXVSP
����;;9�LIEXIH�JMPXIV�VIPE]�GSRXVSP
����*RKMRI�GSRXVSP�YRMX�FEXXIV]�TSWMXMZI�TS[IV�
WYTTP]
����&ZEMPEFPI

����&ZEMPEFPI
����&ZEMPEFPI
����&ZEMPEFPI
����7EHMEXSV�JER�WMRKPI�JMVWX�WTIIH�VIPE]�GSRXVSP
����+YIP�TYQT�IPIGXVMG�EVVIWX�VIPE]�GSMP�TS[IV�
WYTTP]
����+YIP�TYQT�IPIGXVMG�EVVIWX�TS[IV�WYTTP]
����*RKMRI�GSRXVSP�W]WXIQ�TVMQEV]�[MRHMRK�GLEVKI�
TS[IV�WYTTP]
����*RKMRI�GSRXVSP�YRMX�TS[IV�WYTTP]

(SRRIGXSV�
G������TMR���GSPSYV�
FPEGO�

����������)+�C��������CC����CCC�&�CC�+����&�CCC�9.+

&��7EHMEXSV�WIGSRH�WTIIH�TS[IV�WYTTP] '��8YTTP]�JSV�WMRKPI�WXEKI�XLIVQSWXEXMG�W[MXGL�JSV�
VEHMEXSV�JER
(��8MRKPI����WX�WTIIH�VEHMEXSV�JER�WYTTP]

(SRRIGXSV�
H������TMR���GSPSYV�FPYI

����������)+�C��������CC����CCC�&�CC�+����&�CCC�9.+

&��*PIGXVMG�WXIIVMRK�GSRXVSP�YRMX�WYTTP]�
��
'��&RXMWOMH�
&'8��GSRXVSP�YRMX�WYTTP]
(SRRIGXSV�
I������TMR���GSPSYV�KVI]
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&��)EWLFSEVH�GSRXVSP�YRMX�WYTTP]�
FEWMG�
'��)EWLFSEVH�GSRXVSP�YRMX�WYTTP]�
STXMSREP�
(SRRIGXSV�
F�������TMR���GSPSYV�FVS[R�TYVTPI�SV�KVIIR�TYVTPI

����������)+�C��������CC����CCC�&�CC�+����&�CCC�9.+

��-IEHPEQT�[EWLIV�TYQT�QSXSV�WYTTP]�
+YRGXMSR�
RSX�MQTPIQIRXIH�SR�XLMW�GEV��
��5VIHMWTSWMXMSR�JSV�TVMQEV]�[MRHMRK�GLEVKIW
��&ZEMPEFPI
��1IJX�JSK�PMKLX�WYTTP]
���7MKLX�JSK�PMKLX�WYTTP]
���-IEHPEQT�[EWLIV�VIPE]�GSRXVSP�
��
���&ZEMPEFPI
��&ZEMPEFPI
��7IZIVWMRK�PMKLX�TS[IV�WYTTP]�.39�&
���.39�&�JSV�EMV�GSRHMXSRIV
����.39�&�TS[IV�WYTTP]�MRTYX
����2EMR�FIEQ�VIPE]�GSRXVSP
����&ZEMPEFPI
����&YXSQEXMG�XVERWQMWWMSR�VIPE]�GSMP�TS[IV�WYTTP]�

+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�GEV��
���������MKRMXMSR�W[MXGL�
WXEVX�YT�
����JYIP�TYQT�WYTTP]

����&YXSQEXMG�XVERWQMWWMSR�VIPE]�GSRXVSP�
+YRGXMSR�
RSX�MQTPIQIRXIH�SR�XLMW�GEV��
����&YXSQEXMG�XVERWQMWWMSR�VIPE]�GSRXVSP�TS[IV�
WYTTP]�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�GEV��
����&ZEMPEFPI
����5VIHMWTSWMXMSR�JSV�TVMQEV]�[MRHMRK�GLEVKI�.39
����-SVR�VIPE]�GSRXVSP
����7MKLX�QEMR�FIEQ�TS[IV�WYTTP]
����+SK�PEQT�VIPE]�GSRXVSP
����5VIHMWTSWMXMSR�JSV�QEMR�FIEQ�TS[IV�WYTTP]
����1IJX�QEMR�FIEQ�LIEHPEQT�WYTTP]
����5EWWIRKIV�GSQTEVXQIRX�JER�VIPE]�GSMP�IEVXL
����-MKL�XSRI�X[S�XSRI�LSVR�WYTTP]
����8YTTP]�JSV�SRI�XSRI�LSVR���PS[�XSRI�X[S�XSRI�
LSVR
����&ZEMPEFPI
��������������MKRXMSR�W[MXGL�
��OI]�
����.KRMXMSR�W[MXGL�WYTTP]
����;ILMGPI�MRXIVMSV�JER�TS[IV�WYTTP]
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5749*(9.;*�+:8*8�0*>

(SQTSRIRX (SPSYV (ETEGMX]�
&� 2SHIP )IWGVMTXMSR

+�� 7IH �� 2MRM 7MKLX�QEMR�FIEQ

+�� 7IH �� 2MRM 1IJX�HMTTIH�FIEQ
-IEHPEQT�EPMKRQIRX�EHNYWXQIRX
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+�� 'VS[R ��� 2MRM 7IZIVWMRK�PMKLX�TS[IV�WYTTP]
&MV�GSRHMXMSRIV�EGXMZEXMSR�GSRXVSP
5EWWIRKIV�GSQTEVXQIRX�LIEXIV�JER�W]WXIQ�VIPE]
-IEHPEQT�[EWLIV�VIPE]�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�
GEV��

+�� 'PYI �� 2MRM 1MKLXMRK�W]WXIQ

+�� ,VIIR �� 2MRM 1IJX�VIEV�IPIGXVMG�[MRHS[�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�
GEV��

+�� ,VIIR �� 2MRM 7MKLX�VIEV�IPIGXVMG�[MRHS[�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�
GEV��

+�� 7IH �� 2MRM *PIGXVMG�WXIIVMRK�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�GEV��
&YXSQEXMG�XVERWQMWWMSR�W]WXIQ�
+YRGXMSR�RSX�MQTPIQIRXIH�
SR�XLMW�GEV��
9VEGXMSR�GSRXVSP�W[MXGL�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�
GEV��

+�� 'PYI �� 2MRM 8YF[SSJIV�W]WXIQ�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�GEV��

+�� 7IH �� 2MRM .RWXVYQIRX�TERIP�ERH�[EVRMRK�PMKLXW�
MKRMXMSR�STIVEXIH�
TS[IV�WYTTP]�
'VEOI�PMKLXW
9LMVH�FVEOI�PMKLX�
WYTTPIQIRXEV]�

+�� >IPPS[ �� 2MRM (IRXVEP�PSGOMRK

+�� 7IH �� 2MRM 1YKKEKI�GSQTEVXQIRX
(SYVXIW]�PMKLX
8IVZMGIW������
VEHMS��QSFMPI�TLSRI�LSVR��XIWXIV�GSRRIGXMSR�

+�� ,VIIR �� 2MRM -IEXIH�VIEV�[MRHWGVIIR

+�� 'VS[R ��� 2MRM *PIGXVMG��LIEXIH�HSSV�QMVVSVW

+�� 'VS[R ��� 2MRM &'8�GSRXVSP�YRMX�
MKRMXMSR�STIVEXIH�

+�� 'PYI �� 2MRM <MRHWGVIIR���VIEV[MRHS[�[EWLIV�TYQT
<MRWGVIIR�[MTIV

+�� >IPPS[ �� 2MRM (MKEV�PMKLXIV

+�� 'PYI �� 2MRM -IEXIH�WIEX

+�� 3EXYVEP �� 2MRM 8YR�VSSJ�
+YRGXMSR�RSX�MQTPIQIRXIH�SR�XLMW�GEV��

+�� ,VIIR �� 2MRM 1IJX�JVSRX�IPIGXVMG�[MRHS[

+�� ,VIIR �� 2MRM 7MKLX�JVSRX�IPIGXVMG�[MRHS[

+�� 'VS[R ��� 2MRM �����8IVZMGIW�
VEHMS��QSFMPI�TLSRI��JEGME�GSRXVSP�PMKLXMRK��
IPIGXVMG�QMVVSVW��XVEMPIV��LIEXIH�WIEX�GSRXVSP�PMKLXMRK�

+�� 'VS[R ��� 2MRM &MV�'EK

+�� 'VS[R ��� 2MRM 3YQFIV�TPEXI�PMKLX�JEGME�WIVZMGI�PMKLXMRK�TS[IV�WYTTP]

+�� 1MKLX�'PYI �� 2MRM 7IEVWGVIIR�[MTIV

+�� 7IH �� 2MRM -E^EVH�[EVRMRK�PMKLX
9YVR�WMKREPW
.RWXVYQIRX�ERH�[EVRMRK�PMKLX�TERIP�
FEXXIV]�TS[IV�WYTTP]�

(SQTSRIRX (SPSYV (ETEGMX]�
&� 2SHIP )IWGVMTXMSR

9�� 'PEGO �� 2MGVS -MKL�FIEQW

9�� 7IH �� 2MGVS -IEXIH�VIEV�[MRHWGVIIR

(SQTSRIRX (SPSYV (ETEGMX]�
&� 2SHIP )IWGVMTXMSR
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(SRRIGXSV�
H�������TMR���GSPSYV�
FPEGO�TYVTPI�SV�FPYI�TYVTPI�

����������)+�C��������CC����CCC�&�CC�+����&�CCC�9.+

��1IJX�VIEV�IPIGXVMG�[MRHS[�WYTTP]�
+YRGXMSR�RSX�
MQTPIQIRXIH�SR�XLMW�GEV��
��7MKLX�VIEV�IPIGXVMG�[MRHS[�WYTTP]�
+YRGXMSR�RSX�
MQTPIQIRXIH�SR�XLMW�GEV��
��8YR�VSSJ�TS[IV�WYTTP]�
+YRGXMSR�RSX�MQTPI�
QIRXIH�SR�XLMW�GEV��
��-IEXIH�WIEX�TS[IV�WYTTP]
���9LMVH�FVEOI�PMKLX�TS[IV�WYTTP]
���'VEOI�WMKREP�JSV�XVEMPIV
���7IZIVWMRK�WMKREP
��5EWWIRKIV�WMHI�VIZIVWMRK�PMKLX�GSRXVSP
��7IEVWGVIIR�[MTIV�FVEOI
���(&3�&�PMRI�
TVIHMWTSWMXMSR�JSV�VIEV�EKKVIKEXIW��
����5S[IV�WYTTP]�JVSQ�JYWI�+���
TVIHMWTSWMXMSR�
����5S[IV�TSMRX
����8YF[SSJIV�TS[IV�WYTTP]�
+YRGXMSR�RSX�MQTPI�
QIRXIH�SR�XLMW�GEV��
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� 7MKLX�PIJX�LERH�HVMZI�
9LI�MRJSVQEXMSR�RIGIWWEV]�JSV�MHIRXMJ]MRK�XLI�TVSHYGX��WYGL�EW�XLI�+MEX�HIWMKR�GSHI��XLI�-<�GSHI��XLI�8<
GSHI��XLI�TVSHYGXMSR�HEXI��IXG���WLSYPH�FI�EHHIH�XS�XLIWI�TEVEQIXIVW�
4RP]�SRGI�XLI�*41�
IRH�SJ�PMRI��TVSKVEQQMRK�LEW�XEOIR�TPEGI�MR�XLI�TPERX�SV�MR�XLI�WIVZMGI�RIX[SVO�WLSYPH
XLI�TERIP�QSZI�SZIV�JVSQ�XLI�HIJEYPX�TEVEQIXIVW�
[LMGL�WLSYPH�VIQEMR�MRXEGX�YRXMP�XLEX�QSQIRX��XS�XLI�RI[
TEVEQIXIVW�

2.142*9*7
;MI[�SJ�QMPSQIXIV

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

9LI�368�VIGIMZIW�MRJSVQEXMSR�SR�XLI�NSYVRI]�HMWXERGI��ZME�XLI�(&3�PMRI��JVSQ�XLI�'SH]�(SQTYXIV��9LMW�MRJSV�
QEXMSR�GSVVIWTSRHW�XS�E�GSYRXIV�ZEPYI�[LMGL�MW�MRGVIEWIH�F]�SRI�YRMX�IEGL�XMQI���Q�MW�XVEZIPPIH�
+SV�IZIV]����GSYRXIV�ZEPYIW�XLI�XVMT�QIXIV�MW�MRGVIEWIH�ERH�XLIVIJSVI�IZIV]������QIXVIW��XLI�XSXEP�QMPIEKI�MW
MRGVIEWIH�F]���OQ�
9LI�MRXIVREP�QMGVSTVSGIWWSV�GSRZIVXW�XLI�ZEPYI�VIGIMZIH�EX�XLI�(&3�RIX[SVO�JVSQ�OQ�XS�QMPIW�YWMRK�E�WYMXEFPI
EPKSVL]XLQ�
9LI�368�QIQSVM^IW�XLI�NSYVRI]�HEXE�MR�OMPSQIXVIW�ERH�SRP]�GSRZIVXW�XLIQ�MRXS�QMPIW�HYVMRK�XLI�HMWTPE]��9LI
PMQMX�JSV�XLI�XVMT�QIXIV�VIQEMRW�������JSV�FSXL�XLI�OQ�ERH�QMPIW��[LMPWX�XLI�XSXEP�PMQMX�MW�MR�OMPSQIXVIW�SRP]

��������IUYEP�XS�EVSYRH���������QMPIW�

.J�XLI�MRWXVYQIRX�TERIP�HSIW�RSX�EGGITX�XLI�GSRJMKYVEXMSR�MR�XLI�WIVZMGI�RIX[SVO��MX�MW�RIGIWWEV]�XS�
QEOI�WYVI�XLEX�XLI�TVSHYGX�GSHI�MW�GSVVIGX�
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9LIVI�MW�RS�TPERRIH�W]RGLVSRM^EXMSR�FIX[IIR�XLI�368�ERH�XLI�3'(�[LIR�XLI�XVMT�QIXIV�JMKYVI�MW�^IVSIH�MR
XLI�MRWXVYQIRX�TERIP��XLI�QE\MQYQ�TSWWMFPI�IVVSV�MW�
���Q��
<LIR�XLI�XVMT�QIXIV�VIEGLIW�������OQ�SV�QMPIW��MX�VIXYVRW�XS�����
9LI�W[MXGLMRK�FIX[IIR�XLI�XSXEP�ERH�XVMT�QMPIEKI�MW�GEVVMIH�SYX�YWMRK�E�WTIGMEP�FYXXSR�
XST�VMKLX��[LMGL��MJ
TVIWWIH�JSV�QSVI�XLER���WIGSRHW��^IVSW�XLI�XVMT�ZEPYI�
.J�XLI�FEXXIV]�MW�HMWGSRRIGXIH��XLI�MRWXVYQIRX�TERIP�QIQSVM^IW�XLI�XSXEP�QMPIEKI�WS�XLEX�RSX�QSVI�XLER���OQ
MW�PSWX��.R�XLMW�GEWI�XLI�XVMT�QMPIEKI�MW�PSWX�JVSQ�XLI�QIQSV]�
9LI�MRWXVYQIRX�MW�WYTTPMIH�F]�XLI�JEGXSV]��[MXL�XLI�TSWWMFMPMX]�SJ�VIWIXXMRK�XLI�XSXEP�QMPIEKI�GSYRXIV�SRP]�SRGI
HYVMRK�XLI�JMVWX�����OQ��.X�MW�TSWWMFPI�MJ�XLI�HMWTPE]�WLS[W�XLI�PIXXIV�-�EW�XLI�WIGSRH�HMKMX�SR�XLI�PIJX�
��WIKI�
QIRXW��
9LI�STIVEXMSR�MW�GEVVMIH�SYX�F]�OIITMRK�XLI�^IVSMRK�FYXXSR���XVMT�WIPIGXSV�
XST�VMKLX��TVIWWIH�JSV�EX�PIEWX�JSYV
WIGSRHW�
9LI�^IVSMRK�WLSYPH�FI�GEVVMIH�SYX�FIJSVI�����OQ�EVI�VIEGLIH��XLI�XSXEP�QMPIEKI�GSYRXIV�MW�^IVSVIH�ERH�XLI
PIXXIV�-�HMWETTIEVW���9LMW�STIVEXMSR�GERRSX�FI�GEVVMIH�SYX�SRGI�����OQ�EVI�I\GIIHIH�FIGEYWI�XLI�PIXXIV�-
HMWETTIEVW�ERH�XLI�QMPIEKI�VIEHMRK�HMWTPE]IH�MW�QEMRXEMRIH�
9LI�368�EGGITXW�XLI�TVSKVEQQMRK�SJ�XLI�XSXEP�RYQFIV�SJ�0Q�
MJ�MX�MW�VITPEGIH�MR�XLI�WIVZMGI�RIX[SVO���9LMW
TVSKVEQQMRK�MW�349��LS[IZIV��TSWWMFPI�MJ�E�GIVXEMR�QMPIEKI��KVIEXIV�XLER�XLI�ZEPYI�XS�FI�IRXIVIH�LEW�EPVIEH]
FIIR�QIQSVM^IH�
I�K��XEOMRK�XLI�MRWXVYQIRX�TERIP�JVSQ�ERSXLIV�ZILMGPI�XS�VIHYGI�XLI�QMPIEKI��

(14(0
9LI�GPSGO�MW�WLS[R�MR�XLI�WEQI�HMWTPE]�EW�XLI�QMPSQIXIV�ERH�MW�PSGEXIH�FIX[IIR�XLI�LIEHPEQT�EPMKRQIRX
VIEHMRK�ERH�XLI�QMPSQIXIV�JMKYVIW �XLI�VIEHMRK�MW�MR�LSYVW�ERH�QMRYXIW�ERH�KSIW�JVSQ�������XS��������*EGL
XMQI�XLI�FEXXIV]�MW�GSRRIGXIH�XLI�GPSGO�WLS[W�������
9LI�X[S�HSXW�FIX[IIR�XLI�LSYVW�ERH�XLI�QMRYXIW�JPEWL�IZIV]�WIGSRH�

9LI�GPSGO�EHNYWXQIRX�FYXXSR�MW�MR�XLI�MRWXVYQIRX�TERIP��<LIR�MX�MW�TVIWWIH��XLI�GPSGO�EHNYWXQIRX�XEOIW�TPEGI
EW�JSPPS[W�
� 5VIWWMRK�XLI�FYXXSR�JSV�����WIGSRHW�TVSHYGIW�ER�MRGVIEWI�SJ�SRI�QMRYXI 
� 5VIWWMRK�XLI�FYXXSR�JSV�FIX[IIR���ERH���WIGSRHW�MRGVIEWIW�XLI�QMRYXIW�EX�ER�MRGVIEWMRK�WTIIH�[LMGL�ZEVMIW

MR�E�PMRIEV�QERRIV�WXEVXMRK�JVSQ�ER�MRGVIEWI�SJ���QMRYXI�IZIV]�����WIGSRHW��YT�XS�ER�MRGVIEWI�SJ���QMRYXI
IZIV]�����WIGSRHW�

� (SRXMRYMRK�XS�OIIT�XLI�FYXXSR�TVIWWIH�JSV�PSRKIV�XLER���WIGSRHW�GEYWIW�ER�MRGVIEWI�MR����QMRYXI�WXITW

VSYRHIH�SJJ�XS�XLI�RI\X�XIR� 

9LI�WIGSRH�GSYRXIV�WXEVXW�EKEMR�EJXIV�XLI�QMRYXIW�LEZI�FIIR�WIX�
9LI�HMWTPE]�WLS[W�XLI�LSYVW���QMRYXIW�ERH�XLI�EHNYWXQIRX�FYXXSR�EPWS�[SVOW�[MXL�XLI�MKRMXMSR�W[MXGLIH�SJJ�

85**)42*9*7
9LI�MRWXVYQIRX�TERIP�VIGIMZIW�WTIIH�MRJSVQEXMSR�ZME�XLI�(&3�PMRI��9LI�ZEPYI�VIGIMZIH�MR�XLMW�[E]�MW�MRGVIEWIH
JSV�XLI�*4+�ZEPYI�TVSKVEQQIH�ERH�MW�XLIR�HMWTPE]IH�SR�XLI�KVEHYEXIH�WGEPI
9LI�GEPGYPEXMSR�IVVSV�JSV�ZEPYIW�I\TVIWWIH�MR�QMPIW�
QMPSQIXIV�ERH�WTIIHSQIXIV��MW�PIWW�XLER�����
��9LI�TERIP
GSRJMKYVEXMSR�MW�JSV�STIVEXMSR�MR�QMPIW��9LMW�TEVEQIXIV�MW�SRP]�QSHMJMIH�EX�XLI�2EKRIXM�2EVIPPM�*41�
IRH�SJ
PMRI��
9LI�.RWXVYQIRX�5ERIP�(SRRIGXSV�VIGIMZIW�XLI�IRKMRI�VTQ�MRJSVQXMSR��HMVIGXP]�JVSQ�XLI�IRKMRI�QEREKIQIRX
GSRXVSP�YRMX�ERH�[MXLSYX�GSVVIGXMSRW�XLI�TERIP�TVSGIWWIW�XLI�IRKMRI�VTQ�HEXE�[MXL�E�GSRWXERX�XMQI�WS�XLEX�XLI
VIWTSRWI�EX�^IVS�752���IRH�SJ�WGEPI�752�MW�PIWW�XLER���WIGSRHW�

.3).(&947�7*(4;*7>�14,.(8�
89*55.3,�24947�
9LI�VIGSZIV]�SJ�ER]�WXITW�[LMGL�QE]�FI�PSWX�F]�XLI�MRWXVYQIRX�MW�KYEVERXIIH�JSV�IEGL�MRHMZMHYEP�MRHMGEXSV�
9LI��VIXYVR�XS�^IVS��PSKMG�JSV�XLI�MRHMGEXSVW�SGGYVW�JSV�IZIV]�FEXXIV]�HMWGSRRIGXMRK���VIGSRRIGXMRK�STIVEXMSR�
&R�
EYXSQEXMG���VIXYVR�XS�^IVS��PSKMG�MW�YWIH�JSV�XLI�MRHMGEXSVW�IEGL�XMQI�XLI�MKRMXMSR�MW�W[MXGLIH�SR�ERH�SJJ�

85**)42*9*7�&3)�7*;�(4:39*7�57*(.8.43
9LI�MRHMGEXSV�TVIGMWMSR�MW�EVSYRH���OQ�JSV�XLI�XEGLSKVETL�ERH����VTQ�JSV�XLI�VIZ�GSYRXIV�

*3,.3*�(441&39�9*25*7&9:7*�,&:,*
*ZIV]�����QW�XLI�TERIP� VIGIMZIW� MRJSVQEXMSR�GSRGIVRMRK�XLI�IRKMRI�GSSPERX� XIQTIVEXYVI��ZME�XLI�&3�PMRI�
GSVVIWTSRHHMRK�XS�E�WGEPI�SJ������XS�������HIKVIIW�(�

9LI�QSZIQIRX�SJ�XLI�TSMRXIV�MR�XLI�VIH�WIGXSV�GSVVIWTSRHW�XS�E�HERKIVSYW�XIQTIVEXYVI�IUYEP�XS�����HIKVIIW
(��<MXL�XLI�MKRMXMSR�W[MXGLIH�SR��XLI�TSMRXIV�WLSYPH�VIEGL�XLI�XIQTIVEXYVI�ZEPYI�EGGSVHMRK�XS�XLI�JSPPS[MRK
PSKMG�

<LIR�XLI�PMQMX�
�������OQ��MW�I\GIIHIH��XLI�HMWTPE]�WLS[W���HEWLIW�EX�XLI�GIRXVI�ERH�MR�TPEGI�SJ�
XLI�JMKYVIW�
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� MJ�9�!����°(�XLI�TSMRXIV�WLSYPH�FI�MR�PMRI�[MXL�XLI�JMVWX�VIJIVIRGI�KVEHYEXMSR�SR�XLI�WGEPI
� MJ�9�#����°(�XLI�TSMRXIV�WLSYPH�FI�TSWMXMSRIH�SR�XLI�VIJIVIRGI�GSVVIWTSRHMRK�XS�XLI�XIQTIVEXYVI�ZEPYI�QIEW�

YVIH�
.J��[MXL�XLI�MKRMXMSR�W[MXGLIH�SR��XLIVI�MW�E�FYVWX�SJ�LIEX��XLIR�XLI�XIQTIVEXYVI�VIEHMRK�GSVVIWTSRHW�XS�XLI
TSWMXMSR�SJ�XLI�TSMRXIV�[LIR�XLI�MKRMXMSR�[EW�W[MXGLIH�SJJ��XLIR�XLI�TSMRXIV�WLSYPH�VIEGL�XLI�TSWMXMSR�GSVVI�
WTSRHMRK�XS�XLI�EGXYEP�XIQTIVEXYVI�MR�E�XMQI�SJ���QMRW�

*3,.3*�(441&39�9*25*7&9:7*�,&:,*�45*7&9.3,�14,.(
+SV�XIQTIVEXYVIW�IUYEP�XS�9�"����°(��XLI�TSMRXIV�MW�TSWMXMSRIH�SR�XLI�JMVWX�VIJIVIRGI�SR�XLI�WGEPI�
WXEVX�SJ�XLI
WGEPI��
+SV�XIQTIVEXYVIW�FIX[IIR����ERH�����°(�XLI�TSMRXIV�WLSYPH�QSZI�MR�E�PMRIEV�QERRIV�
FIX[IIR�XLI�^IVS�ERH
XLI�GIRXVI�SJ�XLI�WGEPI��
+SV�XIQTIVEXYVIW�FIX[IIR����ERH�����°(�
RSVQEP�STIVEXMSR���XLI�TSMRXIV�WLSYPH�VIQEMR�WXEFPI�MR�XLI�GIRXVI
SJ�XLI�WGEPI�
+SV� XIQTIVEXYVIW�FIX[IIR�����ERH����� °(�
YTLMPP��ERH�FIX[IIR�����ERH�����°(�
HS[RLMPP�� XLI�TSMRXIV
WLSYPH�QSZI�MR�E�PMRIEV�QERRIV�
FIX[IR�XLI�GIRXVI�SJ�XLI�WGEPI�ERH�XLI�WXEVX�SJ�XLI�VIH�WIGXSV��
+SV�XIQTIVEXYVIW�IUYEP�XS�9�"������°(��XLI�TSMRXIV�WLSYPH�FI�TSWMXMSRIH�EX�XLI�WXEVX�SJ�XLI�VIH�WIGXSV�SJ�XLI
WGEPI�
+SV�XIQTIVEXYVIW�IUYEP�XS�9�"�����HIKVIIW�(��XLI�TSMRXIV�WLSYPH�VIEGL�XLI�TSWMXMSR�GSVVIWTSRHMRK�XS�XLI�WXEVX
SJ�XLI�VIH�WIGXSV�ERH�EW�WSSR�EW�XLI�*RKMRI�2ERKIQIRX�(SRXVSP�:RMX�WIRHW�XLI�[EVRMRK�PMKLX�SR�WMKREP��MX
WLSYPH�FI�TSWMXMSRIH�EX�XLI�IRH�SJ�XLI�WGEPI�ERH�XLI�GSSPERX�SZIVLIEXMRK�[EVRMRK�PMKLX�WLSYPH�GSQI�SR�[MXL
E�HIPE]�SJ���WIGSRHW�EJXIV�VIGIMZMRK�XLI�MRJSVQEXMSR�EX�XLI�(&3�RIX[SVO�
.J�XLI�*RKMRI�2EREKIQIRX�(SRXVSP�:RMX�WIRHW�XLI�WMKREP�XS�W[MXGL�SJJ�XLI�[EVRMRK�PMKLX�
[LIR�XLI�XIQTIVE�
XYVI�KSIW�FIPS[�XLI�PIZIP�9�"������HIKVIIW�(���XLI�MRWXVYQIRX�TERIP�MQQIHMEXIP]�W[MXGLIW�SJJ�XLI�IRKMRI
GSSPERX� SZIVLIEXMRK� [EVRMRK� PMKLX� ERH� XLI� TSMRXIV� VIXYVRW� XS� XLI� TSWMXMSR� GSVVIWTSRHMRK� XS� XLI� 
EGXYEP�
XIQTIVEXYVI�ZEPYI�QIEWYVIH�

����������)+�C��������CC����CCC�C�CC�+����,�CCC�9.+

&��*RH�SJ�WGEPI '��8XEVX�SJ�VIH�WIGXSV
(��(IRXVI�SJ�XIQTIVEXYVI�WGEPI�FIX[IIR����°(�ERH�
����°(

*3,.3*�(441&39�9*25*7&9:7*�4;*7-*&9.3,�<&73.3,�
1.,-9
9LI�TERIP�VIGIMZIW�MRJSVQEXMSR�GSRGIVRMRK�XLI�W[MXGLMRK�SR���SJJ�SJ�XLI�[EVRMRK�PMKLX�ZME�XLI�(&3�PMRI�
*EGL� XMQI� XLI� MKRMXMSR� MW� XYVRIH� SR� XLI� IRKMRI� QEREKIQIRX� GSRXVSP� YRMX� WIRHW� XLI� MRWXVYQIRX� TERIP� XLI
GSQQERH�XS�W[MXGL�SR�XLI�[EVRMRK�PMKLX�MR�SVHIV�XS�GLIGO�XLI�GSQQYRMGEXMSR�PMRI�SV�XLI�[EVRMRK�PMKLX�WMKREP�
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.J�XLI�MKRMXMSR�MW�W[MXGLIH�SR�ERH�XLI�GSRHMXMSRW�JSV�W[MXGLMRK�SR�XLI�[EVRMRK�PMKLX�I\MWX�
IRKMRI�GSSPERX�SZIV�
LIEXMRK�ERH�[EVRMRK�PMKLX�EPVIEH]�SR�[LIR�XLI�MKRMXMSR�[EW�W[MXGLIH�SJJ�TVIZMSYWP]���XLIR�XLI�((2�OIITW
XLI�GSQQERH�XS�W[MXGL�SR�XLI�[EVRMRK�PMKLX�EGXMZEXIH�ERH�XLI�MRWXVYQIRX�TERIP�GSRXMRYIW�XS�OIIT�XLI�[EVRMRK
PMKLX�SR�ERH�TSWMXMSR�XLI�TSMRXIV�EX�XLI�IRH�SJ�XLI�WGEPI�

+:*1�,&:,*
9LI�KEYKI�WMKREPW�XLI�JYIP�PIZIP��9LI�3'(�GSRXEMRW�HEQTMRK�WSJX[EVI�XS�TVIZIRX�MRGSVVIGX�VIEHMRKW�HYI�XS
XLI�JYIP�WTPEWLMRK�EVSYRH�MR�XLI�XERO��9LI�MRWXVYQIRX�TERIP�MW�VIWXVMGXIH�XS�HMWTPE]MRK�XLI�HEXE�VIGIMZIH�EX�XLI
(&3�PMRI�
9LI�TVIGMWMSR���GEPMFVEXMSR�KYEVERXIIH�MW���ERKYPEV�HIKVIIW�XLVSYKLSYX�XLI�WGEPI�

7IWIVZI�[EVRMRK�PMKLX
9LI�368�PMKLXW�YT�XLI�VIWIVZI�[EVRMRK�PMKLX�[LIR�XLI�3'(�WMKREPW�E�JYIP�PIZIP�IUYEP�XS�XLI�ZEPYI�TVSKVEQQIH
EX�XLI�*41�JSV�XLI�XERO�GETEGMX]��.R�SVHIV�XS�TVIZIRX�XLI�VIWIVZI�[EVRMRK�PMKLX�JVSQ�JPEWLMRK��MX�GSQIW�SR�[MXL
E�HIPE]�
XMQIH�L]WXIVIWMW��SJ����WIGSRHW�EJXIV�XLI�VIWIVZI�GSRHMXMSR�SGGYVW �XLI�[EVRMRK�PMKLX�KSIW�SYX�[MXL
E�HIPE]�SJ����WIGSRHW�JVSQ�XLI�QSQIRX�XLMW�GSRHMXMSR�RS�PSRKIV�I\MWXW�

<&73.3,�1.,-98�+&.1:7*�8.,3&1
9LI�368�GLIGOW�XLI�STIVEXMSR�SJ�XLI�JSPPS[MRK�[EVRMRK�PMKLX�WMKREPW��&'8��*')��<LIR�XLI�[EVRMRK�PMKLX�MW
SR�XS�WMKREP�E�JEYPX��&X�XLI�IRH�SJ�XLI�MRMXMEP�GLIGO�SR�XLI�[EVRMRK�PMKLXW��XLI�TERIP�WMKREPW�ER]�JEMPYVI�JSV�SRI
SV�QSVI�SJ�XLI�[EVRMRK�PMKLXW�HMWTPE]MRK�XLI�[SVHW��1*)�*VVSV��JPEWLMRK�JSV����WIGW�EX���-^��HYX]�G]GPI���
�

����������)+�C��������CC����CCC�C�CC�+����*�CCC�9.+

.3897:2*39�5&3*1�<&73.3,�1.,-98�43�4++�14,.(
9LI�FILEZMSYV�SJ�XLI�[EVRMRK�PMKLXW�MR�XLI�368�MRWXVYQIRX�TERIP�GER�FI�WMQTPMJMIH�EW�JSPPS[W�

*RKMRI�SMP�TVIWWYVI�[EVRMRK�PMKLX
9LI�*3,.3*�4.1�57*88:7*�[EVRMRK�PMKLX�GSQIW�SR�JSV�JSYV�WIGSRHW�[LIR�XLI�MKRMXMSR�MW�W[MXGLIH�SR�ERH
MXW�STIVEXMSR�MW�HIXIVQMRIH�XLI�VIGIMTX�SJ�E�QIWWEKI�JVSQ�XLI�((2�
9LI�[EVRMRK�PMKLX�VIQEMRW�SJJ�MJ�XLI�368�MW�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�SV�MJ�XLIVI�MW�RS�QIWWEKI�JVSQ
XLI�((2�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+
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7IGLEVKMRK�[EVRMRK�PMKLX
9LI�7*(-&7.3,�[EVRMRK�PMKLX�GSQIW�SR�JSV�JSYV�WIGSRHW�[LIR�XLI�MKRMXMSR�MW�W[MXGLIH�SR�ERH�MXW�STIVEXMSR
MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI�JVSQ�XLI�3'(��9LI�[EVRMRK�PMKLX�VIQEMRW�SJJ�MJ�XLI�368�MW�HMWGSR�
RIGXIH�JVSQ�XLI�(&3�PMRI�SV�MJ�XLI�QIWWEKI�JVSQ�XLI�3'(�MW�QMWWMRK�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

*RKMRI�GSRXVSP�JEMPYVI�[EVRMRK�PMKLX
9LI�*3,3.*�(439741�+&.1:7*�[EVRMRK�PMKLX�GSQIW�SR�JSV�JSYV�WIGSRHW�[LIR�XLI�MKRMXMSR�MW�W[MXGLIH�SR
ERH�MXW�STIVEXMSR�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI�JVSQ�XLI�((2��9LI�[EVRMRK�PMKLX�KSIW�SYX�MJ
XLI�368�MW�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI��MJ�XLIVI�MW�E�FVIEO�MR�GSQQYRMGEXMSR�EX�XLI�(&3�EJXIV�JSYV�WIGSRHW
XLI�GLIGO�QEMRXEMRW�XLI�WXEXI�SJ�XLI�[EVRMRK�PMKLX

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

-IEXIV�TPYKW�[EVRMRK�PMKLX
9LI�-*&9*7�51:,8�[EVRMRK�PMKLX�
HMIWIP�ZIVWMSRW�SRP]��GSQIW�SR�JSV�JSYV�WIGSRHW�[LIR�XLI�MKRMXMSR�MW
W[MXGLIH�SR�ERH�MXW�STIVEXMSR�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI�JVSQ�XLI�((2�[MXL�XLI�PMKLX�SR
GSRWXERXP]�[MXL�XLI�MKRMXMSR�W[MXGLIH�SR�ERH�JPEWLMRK�
��-^�H�G����
��[LIR�XLI�LIEXIV�TPYKW�JEMPYVI�WMKREP�MW
VIGIMZIH�
9LI�[EVRMRK�PMKLX�VIQEMRW�SR�[LIR�XLI�QIWWEKI�JVSQ�XLI�((2�MW�VIGIMZIH�IZIR�HYVMRK�XLI�(-*(0�WXEKI�ERH
IZIR�MJ�XLI�368�MW�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�EJXIV�XLI�JSYV�WIGSRHW�JSPPS[MRK�XLI�W[MXGLMRK�SR�SJ�XLI
MKRMXMSR�
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����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

*RKMRI�GSSPERX�SZIVLIEXMRK�[EVRMRK�PMKLX
9LI� *3,.3*� (441&39� 4;*7-*&9.3,� [EVRMRK� PMKLX� GSQIW� SR� JSV� JSYV� WIGSRHW� [LIR� XLI� MKRMXMSR� MW
W[MXGLIH�SR�ERH�MXW�STIVEXMSR�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI�JVSQ�XLI�((2�
.J�XLI�368�MW�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI��MJ�XLIVI�MW�RS�QIWWEKIV�JVSQ�XLI�((2�SV�MJ�XLI�QIWWEKI�JVSQ
XLI�((2�MW�E�WIRWSV�[MVMRK�JEMPYVI��XLIR�XLI�TVIZMSYW�WXEXI�SJ�XLI�[EVRMRK�PMKLX�MW�QEMRXEMRIH�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

+YIP�VIWIVZI�[EVRMRK�PMKLX
9LI�+:*1�7*8*7;*�[EVRMRK�PMKLX�GSQIW�SR�JSV�JSYV�WIGSRHW�[LIR�XLI�MKRMXMSR�MW�W[MXGLIH�SR�ERH�MXW�STIV�
EXMSR� MW� HIXIVQMRIH� F]� XLI� VIGIMTX�SJ� XLI� QIWWEKI� JVSQ� XLI� 3'(� GSVVIWTSRHMRK� XS� XLI� VIWIVZI� ZEPYI� 
SR
(4389&391>�
9LI�[EVRMRK�PMKLX�KSIW�SYX�[LIR�XLI�QIWWEKI�VIGIMZIH�JVSQ�XLI�3'(�GSVVIWTSRHW�XS�E�WYMXEFPI�JYIP�PIZIP��.J
IMXLIV�XLI�368�SV�XLI�3'(�MW�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�SV�XLI�QIWWEKI�VIGIMZIH�JVSQ�XLI�3'(�MRHMGEXIW
E�WIRWSV���[MVMRK�JEMPYVI��XLIR�XLI�[EVRMRK�PMKLX�WXEVXW�JPEWLMRK

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+
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&'8�JEMPYVI�[EVRMRK�PMKLX
9LI�&'8�+&.1:7*�[EVRMRK�PMKLX�GSQIW�SR�[LIR�XLI�QIWWEKI�JVSQ�XLI�3'(�MW�VIGIMZIH�ERH�XLI�JEYPX�HMEK�
RSWMW�MW�GEVVMIH�SYX�[LIR�XLI�[EVRMRK�PMKLX�MW�SR�XS�WMKREP�E�JEMPYVI
9LI�[EVRMRK�PMKLX�GSQIW�SR�MJ�XLI�368�ERH�XLI�3'(�EVI�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�
XLI�STIVEXMSR�MW
GSRXVSPPIH�F]�XLI�368�IPIGXVSRMGW�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

-ERHFVEOI�[EVRMRK�PMKLX
9LI�-&3)'7&0*�[EVRMRK�PMKLX�GSQIW�SR�(4389&391>�[LIR�XLI�QIWWEKI�MW�VIGIMZIH�JVSQ�XLI�3'(�XLEX
XLI�LERHFVEOI�MW�ETTPMIH�
9LI�'7&0*�+1:.)�1*;*1�[EVRMRK�PMKLX�GSQIW�SR�(4389&391>�
LERHFVEOI�VIPIEWIH��[LIR�XLI�QIWWEKI
VIGIMZIH�JVSQ�XLI�3'(�MRHMGEXIW�XLEX�XLI�JPYMH�PIZIP�MW�XSS�PS[
9LI�*')�+&.1:7*�[EVRMRK�PMKLX�GSQIW�SR�(4389&391>�[LIR�XLI��*')�JEMPYVI�QIWWEKI�MW�VIGIMZIH�JVSQ
XLI�3'(�SV�MJ�XLI�368�ERH�XLI�3'(�EVI�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

8MHI�PMKLXW�[EVRMRK�PMKLX
9LI�STIVEXMSR�SJ�XLI�8.)*�1.,-98�[EVRMRK�PMKLX�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI�JVSQ�XLI�3'(
XLEX�XLI�WMHI�PMKLXW�EVI�SR���SJJ
.X�GSQIW�SR�[MXL�XLI�OI]�MR�XLI�TEVOMRK�TSWMXMSR�
9LI�[EVRMRK�PMKLX�KSIW�SYX�MJ�XLI�368�ERH�XLI�3'(�EVI�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�
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����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

2EMR�FIEQ�LIEHPEQTW�[EVRMRK�PMKLX
9LI�STIVEXMSR�SJ�XLI��2&.3�'*&2�-*&)1&258�[EVRMRK�PMKLX�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI
JVSQ�XLI�3'(�XLEX�XLI�QEMR�FIEQ�LIEHPEQTW�EVI�SR���SJJ�
9LI�[EVRMRK�PMKLX�KSIW�SYX�MJ�XLI�368�ERH�XLI�3'(�EVI�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

)MVIGXMSR�MRHMGEXSVW�[EVRMRK�PMKLX
9LI�STIVEXMSR�SJ�XLI�).7*(9.43�.3).(&9478�[EVRMRK�PMKLX�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI
JVSQ�XLI�3'(�XLEX�XLI�HMVIGXMSR�MRHMGEXSVW�EVI�SR�SV�XLEX�XLI�LE^EVH�[EVRMRK�PMKLX�EVI�SR�
XLI�[EVRMRK�PMKLX
JSV�XLI�PEXXIV�GER�EPWS�GSQI�SR�[MXL�XLI�MKRMXMSR�W[MXGLIH�SJJ��[LIVI�XLI�JPEWLMRK�JVIUYIRG]�MW�KMZIR�F]�XLI
3'(
9LI�[EVRMRK�PMKLX�KSIW�SYX�MJ�XLI�368�ERH�XLI�3'(�EVI�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�
9LI�[EVRMRK�PMKLX�WMKREPW�XLEX�XLI�JYRGXMSR�LEW�XEOIR�TPEGI�F]�W[MXGLMRK�SR�XLI�[EVRMRK�PMKLXW�JSV�XLI�WEQI
JEQMP]�MR�E�W]RGLVSRSYW�QERRIV

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+
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7IEV�JSK�PEQTW�[EVRMRK�PMKLX
9LI�STIVEXMSR�SJ�XLI�7*&7�+4,�1&258�[EVRMRK�PMKLX�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI�JVSQ�XLI
3'(�XLEX�XLI�VIEV�JSK�PEQTW�EVI�SR���SJJ
9LI�[EVRMRK�PMKLX�KSIW�SYX�MJ�XLI�368�ERH�XLI�3'(�EVI�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

+SK�PMKLX�[EVRMRK�PMKLX
9LI�STIVEXMSR�SJ�XLI�+4,�1.,-98�[EVRMRK�PMKLX�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI�JVSQ�XLI�3'(
XLEX�XLI�JSK�PMKLXW�EVI�SR���SJJ
9LI�[EVRMRK�PMKLX�KSIW�SYX�MJ�XLI�368�ERH�XLI�3'(�EVI�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

-IEXIH�VIEV�[MRHWGVIIR�[EVRMRK�PMKLX
9LI�STIVEXMSR�SJ�XLI�-*&9*)�7*&7�<.3)8(7**3�[EVRMRK�PMKLX�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI
JVSQ�XLI�3'(�XLEX�XLI�LIEXIH�VIEV�[MRHWGVIIR�MW�SR���SJJ
9LI�[EVRMRK�PMKLX�KSIW�SYX�MJ�XLI�368�ERH�XLI�3'(�EVI�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+
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)SSV�STIR�[EVRMRK�PMKLX
9LI�STIVEXMSR�SJ�XLI�)447�45*3�[EVRMRK�PMKLX�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI�JVSQ�XLI�3'(
XLEX�SRI�SV�QSVI�SJ�XLI�HSSVW�SV�XLI�FSSX�MW�STIR�SV�XLEX�EP�XLI�HSSVW�EVI�GPSWIH
9LI�[EVRMRK�PMKLX�KSIW�SYX�MJ�XLI�368�ERH�XLI�3'(�EVI�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

&MV�'EK�W]WXIQ�JEMPYVI�[EVRMRK�PMKLX�
MRXIVJEGI�GMVGYMX�WLS[R�MR�XLI�HMEKVEQ�
9LI�&.7�'&,�8>89*2�+&.1:7*�[EVRMRK�PMKLX�
SRP]�JSV�ZIVWMSRW�[MXL�&.7�'&,��MW�STIVEXIH�HMVIGXP]�F]�XLI
&.7�'&,�GSRXVSP�YRMX��9LI�[EVRMRK�PMKLX�MW�RSX�GSRRIGXIH�XS�XLI�(&3�PMRI��MJ�XLI�GEFPI�MW�HMWGSRRIGXIH�XLIR
MX�GSQIW�SR

����������)+�C��������CC����CCC�C�CC�+����+�CCC�9.+

9LI�&MV�'EK�[EVRMRK�PMKLX�MW�ER�MRXIPPMKIRX�[EVRMRK�PMKLX�FIGEYWI�MX�MW�GETEFPI�SJ�WMKREPPMRK�E�JEMPIH�GSRRIGXMSR
[MXL�XLI�EGXYEP�GSRXVSP�YRMX��9LI�HMEKVEQ�WLS[W�XLI�&MV�'EK�[EVRMRK�PMKLX�MR�XLI�MRWXVYQIRX�TERIP��.X�GSRWMXW
SJ�ER�1*)�
)���GSRRIGXIH�XS�IEVXL�F]�X[S�VIWMWXERGIW�MR�WIVMIW�
7��7����9LI�1*)�ERSHI�MW�WYTTPMIH�XLVSYKL
E�HMSHI�
)��� F]�����GSRXVSPPIH�F]� XLI� MKRMXMSR��[LMPWX� XLI� XLI�&MV�'EK� GSRXVSP�YRMX�[EVRMRK� PMKLX�TMR� MW
GSRRIGXIH�FIX[IIR�XLI�X[S�VIWMWXERGIW�
7��7�����<LIR�XLI�OI]�MW�XYVRIH��XLI�&MV�'EK�GSRXVSP�YRMX�IEVXLW�TMR
���ERH�GLIGOW�XLI�[EVRMRK�PMKLX��9LI�WEQI�LETTIRW�MJ�XLI�W]WXIQ�MW�JEYPX]��.J�XLI�&MV�'EK�GSRXVSP�YRMX�MW�RSX
GSRRIGXIH�XS�XLI�W]WXIQ�SV�XLIVI�MW�E�FVIEO�MR�XLI�[EVRMRK�PMKLX�GSRXVSP�PMRI��[LIR�XLI�OI]�MW�XYVRIH�XS�XLI
43�TSWMXMSR��XLI�[EVRMRK�PMKLX�GSQIW�SR�XLVSYKL�XLI�GSRRIGXMSR�XS�IEVXL�ERH�XLI�VIWMWXERGIW�
7��7���
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5EWWIRKIV�EMV�FEK�HIEGXMZEXIH�[EVRMRK�PMKLX�
MRXIVJEGI�GMVGYMX�WLS[R�MR�XLI�HMEKVEQ�
9LI� 5&88*3,*7� &.7� '&,� )*&(9.;&9*)� [EVRMRK� PMKLX� 
SRP]� SR� ZIVWMSRW� [MXL� &.7� '&,�� MW� STIVEXIH
HMVIGXP]�F]�XLI�&.7�'&,�GSRXVSP�YRMX��9LI�[EVRMRK�PMKLX�MW�RSX�GSRRIGXIH�XS�XLI�(&3�PMRI

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

8IEX�FIPX�[EVRMRK�PMKLX�R�F��ZIVWMSRW�JSV�/ETER��(]TVYW�ERH�2EPXE�SRP]�
MRXIVJEGI�GMVGYMX�WLS[R
MR�XLI�HMEKVEQ�
9LI�8*&9�'*19�[EVRMRK�PMKLX�MW�STIVEXIH�HMVIGXP]�F]�XLI�W]WXIQ��XLI�[EVRMRK�PMKLX�MW�EZEMPEFPI��9LI�[EVRMRK
PMKLX�MW�RSX�GSRRIGXIH�XS�XLI�(&3�PMRI

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+

(SHI�[EVRMRK�PMKLX
9LI�(4)*�MQQSFMPM^IV�[EVRMRK�PMKLX�GSQIW�SR�JSV�JSYV�WIGSRHW�[LIR�XLI�MKRMXMSR�MW�W[MXGLIH�SR�ERH�MXW
STIVEXMSR�MW�HIXIVQMRIH�F]�XLI�VIGIMTX�SJ�XLI�QIWWEKI�JVSQ�XLI�3'(�MR�EGGSVHERGI�[MXL�XLI�GSHI�HIWGVMFIH
MR�XLI�XEFPI
9LI�[EVRMRK�PMKLX�VIQEMRW�SJJ�MJ�XLI�368�MW�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�

����������)+�C��������CC����CCC�C�CC�+����&�CCC�9.+
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(4)*�<&73.3,�1.,-9�'1.30�(4)*�9&'1*
9LI�3'(�GSPYQR�MRHMGEXIW�[LIXLIV�XLI�'SH]�(SQTYXIV�RIIHW�XS�FI�MRMXMEPM^IH�
ZMVKMR�;��SV�[LIXLIV�MX� MW
EPVIEH]�TVSKVEQQIH�
2��
9LI�((2�GSPYQR�MRHMGEXIW�[LIXLIV�XLI�'SH]�(SQTYXIV�RIIHW�XS�FI�MRMXMEPM^IH�
ZMVKMR�;��SV�[LIXLIV�MX�MW
EPVIEH]�TVSKVEQQIH�
2��
9LI�GSPYQR�97&8�MRHMGEXIW�XLI�WXEXI�SJ�XLI�XVERWTSRHIV�[MXL�40���IZIV]XLMRK�EPVMKLX�ERH�04�RSX�[SVOMRK
9LI�1.30�GSPYQR�MRHMGEXIW�XLI�WXEXI�SJ�XLI�HMEPSKYI�FIX[IIR�XLI�3'(�ERH�XLI�((2�[MXL�40�WXERHMRK�JSV
IZIV]XLMRK�EPVMKLX�ERH�04�QIERMRK�RSX�[SVOMRK

����������)+�C��������CC����CCC�C�CC�+����-�CCC�9.+

5&3*1�1.,-9
9LI�SVERKI�GSPSYVIH��FEGOPMKLX��1*)W�JSV�XLI�1()�
1MUYMH�(V]WXEP�)MWTPE]��EVI�EP[E]W�SR�
IZIR�[LIR�XLI�WMHI
PMKLXW�EVI�W[MXGLIH�SJJ��FYX�XLI�MKRMXMSR�MW�SR�
9LI�FEGOPMKLX�1*)W�JSV�XLI�WGEPIW�ERH�KEYKIW�EVI�EGXMZEXIH�[LIR�XLI�WMHI�PMKLXW�SR�QIWWEKI�MW�VIGIMZIH�F]�XLI
9LI�EGXYEP�TERIP�EGXMZEXIW�XLI�FEGOPMKLX�1*)W�MJ�XLI�368�MW�HMWGSRRIGXIH�JVSQ�XLI�(&3�PMRI�

-*&)1&25�&1.,32*39�&)/:892*39
9LI�TERIP�LEW�X[S�HIHMGEXIH�MRTYXW�JSV�XLI�-IEHPEQT�&PMKRQIRX��&HNYWXQIRX�
(&+� �SRI�GEVVMIW�XLI�HMTTIH
LIEHPEQTW�SR�WMKREP��[LMGL�MW�YWIH�XS�WYTTP]�XLI�STIVEXMRK�GMVGYMX��XLI�WIGSRH�MW�XLI�WMKREP�[LMGL�KSIW�XS
XLI�EHNYWXQIRX�HIZMGI�SR�XLI�LIEHPEQTW�
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����������)+�C��������CC����CCC�C�CC�+����'�CCC�9.+

9LI�LIEHPEQT�EPMKRQIRX�GER�FI�EHNYWXIH�YWMRK�X[S�W[MXGLIW�[LMGL�GER�EWWYQI�JSYV�TSWMXMSRW�
� XLI�YTTIV�W[MXGL�
���
MRGVIEWIW�XLI�ZSPXEKI��HIGVIEWIW�XLI�ZEPYI�SJ�XLI�TSWMXMSR�
XLI�PMKLX�FIEQ�MW�VEMWIH��
� XLI�PS[IV�W[MXGL�
���
HIGVIEWIW�XLI�ZSPXEKI��MRGVIEWIW�XLI�ZEPYI�SJ�XLI�TSWMXMSR�
XLI�PMKLX�FIEQ�MW�PS[IVIH��
9LI�W[MXGL�WLSYPH�FI�TVIWWIH�JSV�EFSYX�����QW�
XS�VIGIMZI�XLI�WMKREP� �XLI�W[MXGLIW�WLSYPH�FI�VIPIEWIH�ERH
TVIWWIH�EKEMR�XS�GLERKI�TSWMXMSR�
<MXL�E�RSQMREP� WYTTP]�SJ������;SPX� JVSQ� XLI�FEXXIV]�� XLI�STIVEXMRK�GMVGYMX�� MRWMHI� XLI�TERIP��TVSZMHIW� XLI
JSPPS[MRK�ZSPXEKIW�

<MXL�E�XSPIVERGI�SJ�SRI�;SPX
9LI�MRWXVYQIRX�TERIP�HMWTPE]�WLS[W�XLI�VIEHMRK�JSV�XLI�EHNYWXQIRX�HIZMGI�TSWMXMSR�[MXL�ER�MHISKVEQ�SJ�XLI
RYQFIV�GSVVIWTSRHMRK�XS�XLI�TSWMXMSR�WIPIGXIH�

3SXI� �9LI�W[MXGLIW�EVI�SRP]�EGXMZXIH�MJ�XLI�HMTTIH�LIEHPEQTW�EVI�SR�ERH�XLI�MKRMXMSR�MW�W[MXGLIH�SR�

97.5�(425:9*7

9LI�97.5�(425:9*7�MW�E�JYRGXMSR�SJ�XLI�MRWXVYQIRX�TERIP�
368��[LMGL�QEOIW�MX�TSWWMFPI�XS�HMWTPE]�XLI
JSPPS[MRK�
� 949&1�2.142*9*7 
� 97.5�2*9*7 
� ;*-.(1*�7&3,* 
� &;*7&,*�85**) 
� /4:73*>�9.2* 
� &;*7&,*�(438:259.43�
&PP�XLIWI�VIEHMRKW��GSRRIGXIH�XS�XLI�XVMT��EVI�WLS[R�F]�XLI�QMPSQIXIV�HMWTPE]��YWMRK�XLI�QSWX�WYMXEFPI�JMKYVIW
ERH�PIXXIVW� MR�XLI�HMWTPE]��9LI�97.5�JYRGXMSR�MW�SRP]�EZEMPEFPI�SR�ZIVWMSRW�[MXL�E�VIZ�GSYRXIV�ERH�GSSPERX
XIQTIVEXYVI�KEYKI�
9LI�JSPPS[MRK�MRJSVQEXMSR�MW�WIRX�XS�XLI�'SH]�(SQTYXIV�(SRRIGXSV�
3'(���QMPIEKI �JYIP�PIZIP�MR�XLI�XERO�
EW
E�TIVGIRXEKI�SJ�E�JYPP�XERO��ERH�WTIIH�
9LI�MRJSVQEXMSR�WIRX�F]�XLI�*RKMRI�2EREKIQIRX�(SRXVSP�:RMX�
((2��MRGPYHIW�XLI��MRWXERX�GSRWYQTXMSR��
MR
PMXVIW�LSYV��ERH�XLI�NSYVRI]�XMQI�GSYRXIH�F]�E�GPSGO�MRWMHI�XLI�.RWXVYQIRX�5ERIP�(SRRIGXSV�
368��QEOMRK�MX
TSWWMFPI�XS�GEPGYPEXI�XLI�ZEPYIW�HMWTPE]IH
<LIR�XLI�ZILMGPI�MW�WXSTTIH�[MXL�XLI�IRKMRI�W[MXGLIH�SJJ��XLI�GSYRXMRK�SJ�XLI�ZEVMSYW�ZEPYIW�WXSVIH�MR�XLI
QIQSV]�
EZIVEKI�WTIIH��NSYVRI]�XMQI�����EVI�LEPXIH�FYX�RSX�VIWIX�ERH�VIWYQI�EW�WSSR�EW�XLI�ZILMGPI�WIXW�SJJ
EKEMR�
9LIVIJSVI� XLI�GSYRXMKR�SRP]� XEOIW�TPEGI�[LIR� XLI� MKRMXMSR� MW�W[MXGLIH�SR�ERH� XLI�GSRWYQTXMSR�WMKREP� MW
VIGIMZIH�JVSQ�XLI�((2�

548.9.43�� ������;SPX

548.9.43�� �����;SPX

548.9.43�� �����;SPX

548.9.43�� �����;SPX
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� &X�XLI�WXEVX�SJ�XLI�EYXSWXSVI�JYRGXMSR��EPP�XLI�SXLIV�JYRGXMSRW�ERH�QIRYW�EVI�HMWEFPIH 
� 5VIWWMRK�E�FYXXSR�[MXL�E�JYRGXMSR�JSV�XLI�VEHMS�
I�K��59>��##��!!��TVIWIPIGXMSR�FYXXSRW��[MPP�MRXIVVYTX�XLI

EYXSWXSVI�JYRGXMSR��XLI�PEWX�WXEXMSR�PMWXIRIH�XS�FIJSVI�XLI�WXEVX�SJ�XLI�TVSGIWW�[MPP�FI�XYRIH�MRXS�ERH�XLI
JYRGXMSR�EWWSGMEXIH�[MXL�XLI�FYXXSR�WIPIGXIH�[MPP�FI�GEVVMIH�SYX 

� 5VIWWMRK�XLI�9&�FYXXSR�HYVMRK�XLI�EYXSWXSVI�TVSGIWW�[MPP�MRXIVVYTX�XLI�TVSGIWW��XLI�9&�JYRGXMSR�[MPP�FI�EGXM�
ZEXIH���HIEGXMZEXIH�ERH�E�RI[�EYXSWXSVI�TVSGIWW�[MPP�FI�MRMXMEXIH�

� (LERKMRK�WSYVGI�[MPP�RSX�MRXIVVYTX�XLI�EYXSWXSVI�TVSGIWW��FYX�MX�[MPP�GSRXMRYI�MR�XLI�FEGOKVSYRH�

2YXI�JYRGXMSR
5VIWW�XLI�43�FYXXSR�FVMIJP]�
!���WIG���XS�EGXMZEXI�HIEGXMZEXI�XLI�2YXI�JYRGXMSR��.J�XLI�2YXI�JYRGXMSR�MW�EGXM�
ZEXIH��XLI�ZSPYQI�[MPP�HIGVIEWI�MR�����QWIGW��JVSQ�XLI�GYVVIRX�ZSPYQI�XS�XLI�ZEPYI��I�XLI�HMWTPE]�[MPP�WLS[�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

.J�XLI�2YXI�JYRGXMSR�MW�HIEGXMZEXIH��XLI�ZSPYQI�[MPP�MRGVIEWI�F]���XS�XLI�ZEPYI�TVIZMSYWP]�PMWXIRIH�XS�MR����
QWIGW��ERH�XLI�HMWTPE]�[MPP�WLS[�[LEXIZIV�[EW�HMWTPE]IH�FIJSVI�XLI�EGXMZEXMSR�SJ�XLI�2YXI�JYRGXMSR�

,IRIVEP�MRJSVQEXMSR�[LIR�XLI�2YXI�JYRGXMSR�MW�EGXMZEXIH�
� 5VIWWMRK�XLI�ZSPYQI�FYXXSR�HIEGXMZEXIW�XLI�2YXI�JYRGXMSR�ERH�EPXIVW�XLI�PMWXIRMRK�ZSPYQI
� &PP�XLI�JYRGXMSRW�ERH�XLI�QIRY�GER�FI�YWIH
� .J�E�XVEJJMG�FYPPIXMR�MW�VIGIMZIH�
[MXL�XLI�9&�JYRGXMSR�EGXMZEXIH��SV�E�59>���QIWWEKI�MW�VIGIMZIH��XLI�EGXMZEXIH

2YXI�JYRGXMSR�[MPP�FI�FI�MKRSVIH�

8SJX�2YXI�JYRGXMSR
9LI�8SJX�2YXI�JYRGXMSR�MW�EGXMZEXIH�MJ�SRI�SJ�XLI���TVIWIPIGXMSR�FYXXSRW�SV�XLI�'3�FYXXSR�SV�XLI�43�4++
FYXXSR�MW�YWIH
.J�SRI�SJ�XLIWI�FYXXSRW�MW�TVIWWIH��XLI�ZSPYQI�HIGVIEWIW�[MXL�E�WSJX�QYXI�IJJIGX��9LI�VEQT�MW�WIX�XS�VIEGL
ZSPYQI���JVSQ�XLI�GYVVIRX�ZSPYQI�MR�SRI�WIG�
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.J�XLI�FYXXSR�MW�TVIWWIH�JSV�
� !���WIG���XLI�QSQIRX�MX�MW�VIPIEWIH�XLI�ZSPYQI�MRGVIEWIW�[MXL�E�WSJX�HIQYXI��9LMW�VEQT�MW�WIX�XS�VIEGL�XLI

GYVVIRX�ZSPYQI�JVSQ�ZSPYQI���MR�����QWIGW�
� "��WIG���MJ�XLI�FYXXSR�MW�TVIWWIH�JSV���WIG���ER�EGSYWXMG�WMKREP�MW�WSYRHIH�
WXEXMSR�TVSKVEQQMRK���&X�XLI

IRH�SJ�XLI�EGSYWXMG�WMKREP��XLI�ZSPYQI�MW�XLI�GYVVIRX�ZSPYQI�
RS�WSJX�HIQYXI��

;SPYQI
9LI�ZSPYQI�GER�FI�EHNYWXIH�MR����WXITW�JVSQ�;41���XS�;41����YWMRK�XLI���ZSPYQIW�FYXXSRW�;41���ERH�;41���
9LI�ZSPYQI�PIZIP�[MPP�ETTIEV�SR�XLI�HMWTPE]�JSV���WIGSRHW�
*\EQTPI�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

9LI�ZSPYQI�HMWTPE]�HMWETTIEVW�EW�WSSR�EW�ERSXLIV�JYRGXMSR�MW�WIPIGXIH�
.J�XLI�ZSPYQI�PIZIP�MW�GLERKIH�HYVMRK�XLI�XVERWQMWWMSR�SJ�E�XVEJJMG�FYPPIXMR�SV�[LIR�XLI�XIPITLSRI�MW�EGXMZEXIH�
XLMW�WIXXMRK�SRP]�VIQEMRW�ZEPMH�JSV�XLI�GYVVIRX�XVEJJMG�FYPPIXMR��1EXIV�SR��XLI�IUYMTQIRX�[MPP�EHNYWX�XS�XLI�SVMKMREP
PIZIP��.J�XLI�XVEJJMG�FYPPIXMR�SV�XLI�XIPITLSRI�JYRGXMSR�IRHW�[LMPWX�XLI�ZSPYQI�MW�FIMRK�GLERKIH��XLI�PIZIP�[MPP
GSRXMRYI�XS�GLERKI�WXEVXMRK�JVSQ�XLI�WIXXMRK�EGXMZEXIH�FIJSVI�XLI�XVERWQMWWMSR�SJ�XLI�XVEJJMG�FYPPIXMR�SV�XLI
XIPITLSRI�JYRGXMSR�
MRGPYHMRK�XLI�HMWTPE]��
;SPYQI�JYRGXMSR�

8TIIH�ZSPYQI�GSRXVSP
9LMW�GSRXVSP�MW�YWIH�XS�EYXSQEXMGEPP]�MRGVIEWI�XLI�ZSPYQI�TVSTSVXMSREPP]�EGGSVHMRK�XS�XLI�WTIIH�SJ�XLI�ZILMGPI�
9LMW�MRJSVQEXMSR�MW�VIGIMZIH�JVSQ�XLI�(&3�FYW�
8TIIH�GSRXVSP�MR����WXITW�QIQSVM^IH�MR�XLI�**5742�
GER�FI�GLERKIH�HYVMRK�HIZIPSTQIRX��

9LI�WTIIH�ZSPYQI�GSRXVSP�GER�FI�EGXMZEXIH���HIEGXMZEXIH�MR�EPP�QSHIW�
9YRIV��((��()��YWMRK�XLI�QIRY��

.R�H' 8[MXGLMRK�PIZIP�HYVMRK�EGGIPIVEXMSR�@0Q�LB 8[MXGLMRK�PIZIP�HYVMRK�ZILMGPI�FVEOMRK�@0Q�LB
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��� �� ��
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��� ��� ���
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'EWW��9VIFPI��'EPERGI�ERH�+EHIV
&JXIV�XLI�JMVWX�FVMIJ�TVIWW�
!���WIG���SJ�XLI��&:)��FYXXSR��XLI�GYVVIRX�FEWW�WIXXMRK�MW�HMWTPE]IH�
*\EQTPI�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

9LI�WIXXMRK�MW�GLERKIH�YWMRK�XLI�;41���ERH�;41���FYXXSRW�
(SRXVSP�VERKI��±����H'�MR�WXITW�SJ���H'
)MWTPE]�������������
3S�WXST�EX�����
.J�XLI��&:)��FYXXSR�MW�TVIWWIH�E�WIGSRH�XMQI��XLI�GYVVIRX�XVIFPI�PIZIP�WIXXMRK�MW�HMWTPE]IH�
*\EQTPI�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

9LI�WIXXMRK�MW�GLERKIH�YWMRK�XLI�ZSPYQI�HMWG�IRGSHIV�
(SRXVSP�VERKI��±����H'�MR�WXITW�SJ���H'
)MWTPE]�������������
3S�WXST�EX�����
']�TVIWWMRK�XLI��&:)��FYXXSR�JSV�E�XLMVH�XMQI��XLI�GYVVIRX�FEPERGI�WIXXMRK�PIZIP�MW�HMWTPE]IH�
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*\EQTPIW�

����������)+�C��������CC����CCC�9�CC�+����'�CCC�9.+

9LI�WIXXMRK�GER�FI�GLERKIH�YWMRK�FYXXSR�
�ERH�
�
.J�XLI��&:)��FYXXSR�MW�TVIWWIH�JSV�E�JSYVXL�XMQI��XLI�GYVVIRX�JEHIV�PIZIP�MW�HMWTPE]IH�
*\EQTPIW�

����������)+�C��������CC����CCC�9�CC�+����'�CCC�9.+

9LI�WIXXMRK�GER�FI�GLERKIH�YWMRK�XLI�ZSPYQI�HMWG�IRGSHIV�

.J�XLI��&:)��JYRGXMSR�MW�HIEGXMZEXIH��XLI�ZEPYI�EHNYWXIH�MW�QIQSVM^IH�ERH�XLI�IUYMTQIRX�EGXMZEXIW�XLI�PEWX
QSHI�YWIH�
� &YXSQEXMGEPP]����WIGW��EJXIV�XLI�PEWX�EYHMS�EHNYWXQIRX�
� ']�MRMXMEXMRK�ER�EGXMSR�SV�
HI��EGXMZEXMRK�E�JYRGXMSR�[LMGL�VIUYMVIW�XLI�HMWTPE]�SJ�RI[�MRJSVQEXMSR�
� <LIR�E�RI[�JYRGXMSR�SV�QSHI�MW�PEYRGLIH�
JSV�I\EQTPI�E�9�&��FVSEHGEWX��E�XIPITLSRI�HIEGXMZEXMSR�SV�XLI

MRWIVXMSR�SJ�E�GEWWIXXI�SV�()��
2ERYJEGXYVIV�W�TVI�HIJMRIH�WIXXMRK��'EWW��9VIFPI��'EPERGI��+EHIV�"��

1SYHRIWW
9S�EGXMZEXI���HIEGXMZEXI�XLI�1SYHRIWW�JYRGXMSR��TVIWW�XLI�&:)�FYXXSR�JSV�QSVI�XLER���WIG�
ER�EGSYWXMG�WMKREP
MW�TVSHYGIH���9LI�PSYHRIWW�QSHI�MW�HMWTPE]IH�JSV���WIGW�
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*\EQTPIW�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

9LI�[VMXMRK�SR�XLI�HMWTPE]�HMWETTIEVW�EW�WSSR�EW�ERSXLIV�JYRGXMSR�MW�WIPIGXIH�

7EHMS�7IGIMZIV�2SHI
9LI�REQI�
7)8�WXEXMSR��SV�XLI�JVIUYIRG]�
RSR�7)8�WXEXMSR��SJ�XLI�WXEXMSR�WIPIGXIH�ETTIEVW�SR�XLI�HMWTPE]
ERH�XLI�JVIUYIRG]�PIZIP�MW�WLS[R�
*\EQTPIW�

����������)+�C��������CC����CCC�9�CC�+����)�CCC�9.+

+VIUYIRG]�FERH�W[MXGLMRK
']�TVIWWMRK�XLI�'3�FYXXSR�FVMIJP]�
!���WIG����MX�MW�TSWWMFPI�XS�EGXMZEXI�XLI�JSPPS[MRK�JVIUYIRG]�FERHW�MR�SVHIV
+2����+2����+2�9��2<��1<��+2��������9LI�PEWX�WXEXMSR�WIPIGXIH�SR�XLI�VIWTIGXMZI�FER�[MPP�FI�XYRIH�MRXS�
9LI��.RJS��WIGXMSR�SJ�XLI�HMWTPE]�[MPP�WLS[�XLI�RI[�FERH



)*8(7.59.43�&3)�45*7&9.43
&GGIWWSVMIW

�����

�����

.J�XLI�WXEXMSR�WIPIGXIH�MW�TVSKVEQIH����WIGSRHW�PEXIV�XLI�TVI�WIPIGXMSR�RYQFIV�[MPP�FI�HMWTPE]IH��SR�XLI��.RJS�
WMHI�JSV���WIGW�
*\EQTPI�SJ�TVI�WIPIGXMSR�RYQFIV�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

5VI�WIPIGXMSR�FYXXSRW�
JVSQ���XS���

5VI�WIPIGXMSRW�
� ���\�+2�
��\�+2������\�+2������\�+29�
8947*�
� ��\�2<
� ��\�1<
� ��\�X]TI�SJ�TVSKVEQQI�
59>��MR�+2�QSHI�SRP]��WII�TSMRX�����
9S�VIGEPP�XLI�HIWMVIH�TVI�WIPIGXIH�WXEXMSR��WIPIGX�XLI�JVIUYIRG]�FERH�HIWMVIH�ERH�XLIR�TVIWW�XLI�VIPIZERX�TVI�
WIPIGXMSR�FYXXSR�FVMIJP]�
!���WIG���
9LI�TVI�WIPIGXMSR�RYQFIV�
VEXLIV�XLER�XLI�FERH��[MPP�ETTIEV�SR�XLI�HMWTPE]�
JSV�I\EQTPI�+2���SR�XLI�MRJSV�
QEXMSR�WMHI�
WII�TMRX������ERH�XLI�JVIUYIRG]�[MPP�FI�HMWTPE]IH�SR�XLI�7)8�WMHI�JSV���WIGW��FIJSVI�XLI�JVIUYIRG]
FERH�ERH�XLI�REQI�SJ�XLI�7)8�
MJ�EZEMPEFPI��ETTIEV�
.J�XLI�5P�GSHI�GERRSX�FI�VIGIMZIH�SR�XLI�JVIUYIRG]�TVI�WIX�JSV�E�FYXXSR��XLI�VEHMS�[MPP�WXEVX�XS�WIEVGL�JSV�XLMW
5P�SR�ERSXLIV�JVIUYIRG]�EW�WSSR�EW�XLI�ZILMGPI�PIEZIW�XLI�EVIE�GSZIVIH�F]�XLI�JMVWX�JVIUYIRG]�
9LI�JSPPS[MRK�[MPP�ETTIEV�SR�XLI�HMWTPE]�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

.J�XLI�5P�QIQSVM^IH�GERRSX�FI�VIGIMZIH�SR�ER]�JVIUYIRG]��EJXIV�LEZMRK�WIEVGLIH�XLI�IRXMVI��XLI�VEHMS�[MPP�XYRI
MRXS�XLI�TVSKVEQQIH�JVIUYIRG]�
']�TVIWWMRK�XLI�TVI�WIPIGXMSR�FYXXSR�JSV�PSRKIV�
���WIG����XLI�WXEXMSR�XYRIH�MRXS�[MPP�FI�TVSKVEQQIH���9LI
W]WXIQ�EP[E]W�TVSKVEQQIW�XLI�JVIUYIRG]�ERH�XLI�5P�GSHI�
9LI�TVSKVEQQMRK�TVSGIWW�MW�GSRJMVQIH�F]�ER�EGSYWXMG�WMKREP�

&YXSQEXMG�XYRMRK
5VIWW�XLI�YT���HS[R�FYXXSR�
��Z��FVMIJP]�
!��WIG���XS�WXEVX�XLI�EYXSQEXMG�XYRMRK�SJ�XLI�RI\X�WXEXMSR�XLEX�GER
FI�VIGIMZIH�MR�XLI�HMVIGXMSR�WIPIGXIH��.J�XLI�FYXXSR�MW�TVIWWIH�JSV�PSRKIV�
"���WIG���XLI�VETMH�WIEVGL�MW�PEYRGLIH�
4RGI�XLI�XYRIV�LEW�XYRIH�MRXS�XLI�JMVWX�WXEXMSR�[MXL�E�WXVSRK�WMKREP��MX�[MPP�WXST�JSV���WIG��
MR�QYXI��FIJSVI�XLI
VETMH�WIEVGL�GSRXMRYIW��<LIR�XLI�FYXXSR�MW�VIPIEWIH��XLI�XYRIV�WXSTW�EX�XLI�RI\X�WXEXMSR�[LMGL�GER�FI�VIGIMZIH�
.J�XLI�XVEJJMG�RI[W�JYRGXMSR�MW�EGXMZEXIH��XLI�W]WXIQ�SRP]�WIEVGLIW�JSV�WXEXMSRW�[LMGL�FVSEHGEWX�XVEJJMG�RI[W�
.J� XLI�59>�JYRGXMSR� MW�EGXMZEXIH�� XLI�W]WXIQ�SRP]�WIEVGLIW�JSV�59>�WXEXMSRW��)YVMRK�XLI�WIEVGL�XLI�HMWTPE]
WLS[W�XLI�X]TI�SJ�TVSKVEQQI�ERH�XLI�[SVH�8*&7(-��EPXIVREXIP]�
IZIV]���WIGW���
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.J�XLI�JVIUYIRG]�MW�XLI�WEQI�EW�XLI�JVIUYIRG]�TVSKVEQQIH�MR�XLI�TVI�WIPIGXMSR�SR�XLI�WEQI�FERH�
+2���+2��
+29��2<��1<���XLIR�XLI�TVI�WIPIGXMRS�RYQFIV�[MPP�ETTIEV�SR�XLI�HMWTPE]�JSV���WIGW�

2ERYEP�XYRMRK
9S�WXEVX�XLI�KVEHYEP�XYRMRK�MR�XLI�HMVIGXMSR�WIPIGXIH��TVIWW�XLI�PIJX���VMKLX�FYXXSR�
!!�##��FVMIJP]�
!���WIG����.J
XLI�FYXXSR�MW�TVIWWIH�JSV�PSRKIV�
"���WIG���XLI�VETMH�JYRGXMSR�MW�GEVVMIH�SYX�EW�PSRK�EW�XLI�FYXXSR�VIQEMRW
TVIWWIH�
.J�XLI�59>�JYRGXMSR�MW�EGXMZEXIH��XLIR�MX�QYWX�FI�HIEGXMZEXIH�MR�SVHIV�XS�YWI�XLMW�JYRGXMSR�
.J�XLI�&+�JYRGXMSR�MW�EGXMZEXIH��XLIR�MX�QYWX�FI�HIEGXMZEXIH�MR�SVHIV�XS�YWI�XLMW�JYRGXMSR�
.J�XLI�JVIUYIRG]�MW�MHIRXMGEP�XS�XLI�JVIUYIRG]�TVSKVEQQIH�JSV�XLI�TVI�WIPIGXMSR�SR�XLI�WEQI�FERH�
+2���+2��
+29��2<��1<��XLIR�XLI�TVI�WIPIGXMSR�RYQFIV�[MPP�ETTIEV�SR�XLI�HMWTPE]�JSV���WIGW�

+2���&2���WGER
.J�XLI�87(�FYXXSR�MW�TVIWWIH�JSV�PSRKIV�
"���WIG���JSPPS[IH�F]�ER�EGSYWXMG�WMKREP���XLI�WGER�SJ�WXEXMSRW�SR�XLI
GYVVIRX�JVIUYIRG]�FERH�
+2��2<��1<��[MPP�FI�PEYRGLIH��*EGL�WXEXMSR�JSYRH�[MPP�FI�TPE]IH�JSV����WIGW��ERH
MXW�REQI�SV�JVIUYIRG]�[MPP�JPEWL�SR�XLI�HMWTPE]��)YVMRK�XLI�WIEVGL�
QMR����WIGW���XLI�JSPPS[MRK�[MPP�ETTIEV�SR
XLI�HMWTPE]�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

.J�XLI�XVEJJMG�RI[W�JYRGXMSR�MW�EGXMZEXIH��XLI�W]WXIQ�[MPP�SRP]�WIEVGL�JSV�WXEXMSRW�FVSEHGEWXMRK�XVEJJMG�RI[W�

.J�XLI�59>�JYRGXMSR�MW�EGXMZEXIH��XLI�W]WXIQ�[MPP�SRP]�WIEVGL�JSV�59>�WXEXMSRW�
&X�XLI�WXEVX�SJ�XLI�8(&3��EPP�XLI�SXLIV�JYRGXMSRW�ERH�XLI�2IRY�EVI�GERGIPPIH�

)I�EGXMZEXMRK�+2�&2�WIEVGL�
� 9S�GSRXMRYI�XLI�VITVSHYGXMSR�SJ�XLI�WXEXMSR�GYVVIRXP]�WSYKLX��TVWW�XLI�87(�FYXXSR�EKEMR��9LMW�STIVEXMSR�MW

EPWS�ZEPMH�IZIR�MJ�XLI�IUYMTQIRX�MW�W[MXGLIH�SJJ�[LMPWX�XLI�+2���&2�WIEVGL�JYRGXMSR�MW�MR�TVSKVIWW�
� ']�TVIWWMRK�XLI�YT�SV�HS[R�FYXXSR�
� ']�TVIWWMRK�E�TVI�WIPIGXMRS�FYXXSR�XLI�WXEXMSR�TVSKVEQQIH�MW�XYRIH�MRXS
� ']�EGXMZEXMRK�XLI�EYXSQEXMG�QIQSV]
� ']�EGXMZEXMRK���HIEGXMZEXMRK�XLI�59>
� ']�GLERKMRK�XLI�+2�SV�FERH�PIZIP
� ']�EGXMZEXMRK�XLI�&:)�SV�2*3:�XLI�VITVSHYGXMSR�SJ�XLI�GYVVIRX�WXEXMSR�MW�GSRXMRYIH
� .J�XLI�+2���&2�WGER�JMRHW�E�WXEXMSR�XVERWQMXXMRK�XVEJJMG�RI[W�ERH�XLI�XVEJJMG�RI[W�JYRGXMSR�MW�EGXMZEXIH��XLI

WIEVGL�[MPP�FI�GERGIPPIH�
� ']�MRWIVXMRK�E�GEWWIXXI
.J�RS�WXEXMSR�MW�WIPIGXIH��XLI�WIEVGL�JYRGXMSR�[MPP�FI�HIEGXMZEXIH�EJXIV�XLI�JVIUYIRG]�FERH�WGER��9LI�VITVSHYG�
XMSR�SJ�XLI�WXEXMSR�WIPIGXIH�TVIZMSYWP]�[MPP�FI�VIWYQIH�

5VI�WIPIGXMSR�WGER
5VIWW�XLI�FYXXSR�JSV�PSRKIV�
2*3:�"���WIG���XS�WXEVX�XLI�TVI�WIPIGXMSR�WGER�SR�XLI�GYVVIRX�JVIUYIRG]�FERH�
+2��2<��1<
*EGL�TVI�WIPIGXMSR�[MPP�FI�VITVSHYGIH�JSV����WIGW��[MXL�XLIMV�REQI�SV�JVIUYIRG]�JPEWLMRK�SR�XLI�HMWTPE]��)YVMRK
XLI�XMQI�[LIR�GLERKMRK�JVSQ�SRI�TVI�WIPIGXMSR�XS�ERSXLIV��XLI�JSPPS[MRK�[MPP�ETTIEV�SR�XLI�HMWTPE]�
7)8
WMHI��
JSV���WIGW���
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)YVMRK�XLI�JMVWX���WIGW��MR�[LMGL�XLI�RI[�TVI�WIPIGXMSR�WXEXMSR�MW�PMWXIRIH�XS��XLI�GYVVIRX�JVIUYIRG]�FERH�[MPP
FI� WLS[R� SR� XLI� .RJS� WMHI� ERH� HYVMRK� XLI� VIQEMRMRK� WGER� XMQI� XLI� TVI�WIPIGXMSR� FYXXSR� RYQFIV� [MPP� FI
HMWTPE]IH��EPWS�SR�XLI�.RJS�WMHI�
.J�XLI�XVEJJMG�RI[W�JYRGXMSR�MW�EGXMZEXIH��XLI�W]WXIQ�[MPP�SRP]�WIEVGL�JSV�WXEXMSRW�[LMGL�FVSEHGEWX�XVEJJMG�RI[W�
&X�XLI�WXEVX�SJ�XLI�8(&3�EPP�XLI�SXLIV�JYRGXMSRW�ERH�XLI�QIRY�[MPP�FI�GERGIPPIH�

)IEGXMZEXMRK�TVI�WIPIGXIH�WXEXMSRW�WGERRMRK
� ']�TVIWWMRK�XLI�87(�FYXXSR�XLI�GYVVIRX�VEHMS�WXEXMSR�GER�FI�PMWXIRIH�XS��9LMW�STIVEXMSR�MW�EPWS�ZEPMH�MJ�XLI

IUYMTQIRX�MW�W[MXGLIH�SJJ�[LMPWX�XLI�WGERRMRK�MW�EGXMZEXIH�
� ']�TVIWWMRK�XLI�YT�SV�HS[R�FYXXSR�
� ']�TVIWWMRK�E�TVI�WIPIGXMSR�FYXXSR
� ']�EGXMZEXMRK�XLI�EYXSQEXMG�QIQSV]
� ']�EGXMZEXMRK�XLI�59>
� ']�GLERKMRK�XLI�WSYVGI
� ']�GLERKMRK�XLI�+2�PIZIP�SV�XLI�FERH
� ']�EGXMZEXMRK�XLI�&:)�SV�2*3:�XLI�GYVVIRX�WXEXMSR�[MPP�GSRXMRYI�XS�FI�VITVSHYGIH
� .J�XLI�TVIWIPIGXIH�WGERRMRK�XYRIW�MRXS�E�WXEXMSR�[LMGL�MW�FVSEHGEWXMRK�E�9&�QIWWEKI�[LMPWX�XLI�9&�JYRGXMSR

MW�EGXMZEXIH��XLIR�XLI�WGERRMRK�MW�EFSVXIH�
� ']�MRWIVXMRK�E�GEWWIXXI�()
.J�RS�TVI�WIPIGXMSR�MW�QEHI��XLI�VITVSHYGXMSR�SJ�XLI�WXEXMSR�WIPIGXIH�[MPP�FI�VIWYQIH�

5VSKVEQQI�X]TI�WIPIGXMSR�59>
9S�EGXMZEXI�XLI�59>�JYRGXMSR��TVIWW�XLI�59>�FYXXSR�FVMIJP]�
!���WIG����.J�XLI�59>�JYRGXMSR�MW�EGXMZEXIH��XLI
�59>��W]QFSP�ETTIEVW�SR�XLI�HMWTPE]

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+
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*\EQTPIW�SJ�X]TIW�SJ�TVSKVEQQIW�
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9LI�REQI�SJ�XLI�WXEXMSR�SV�XLI�JVIUYIRG]�MW�HMWTPE]IH�EJXIV���WIGW�
9S�GLERKI�XLI�X]TI�SJ�59>�TVSKVEQQI��TVIWW�XLI�!!���##�FYXXSRW�SV�SRI�SJ�XLI���TVI�WIPIGXMSR�FYXXSRW��.J�XLI
HMWTPE]�WLS[W�XLI�JVIUYIRG]�SV�XLI�REQI�SJ�XLI�FVSEHGEWXIV��TVIWWMRK�XLI�!!���##�FYXXSR�[MPP�HMWTPE]�XLI�X]TI
SJ�GYVVIRX�TVSKVEQQI�
9S�TVSKVEQQI�XLI�GYVVIRX�X]TI�SJ�TVSKVEQQI�SR�SRI�SJ�XLI���TVI�WIPIGXMSR�FYXXSRW��TVIWW�XLI�TVI�WIPIGXMSR
FYXXSR�JSV�PSRKIV�
"���WIG����9LI�TVSKVEQQMRK�MW�GSRJMVQIH�F]�ER�EGSYWXMG�WMKREP�
9S�HIEGXMZEXI�XLI�59>�JYRGXMSR��TVIWW�XLI�59>�FYXXSR�EKEMR�
!���WIG���
2ERYJEGXYVIV�W�TVI�HIJMRIH�WIXXMRK��59>�SJJ�

8XEXMSR�59>�X]TI�SJ�TVSKVEQQI�GLIGO
5VIWW�XLI�59>�FYXXSR�JSV�PSRKIV�
"���WIG���JSPPS[IH�F]�ER�EGSYWXMG�WMKREP��XS�EGXMZEXI�XLI�X]TI�SJ�TVSKVEQQI
GLIGO��&JXIV�XLI�EGSYWXMG�WMKREP��XLI�X]TI�SJ�TVSKVEQI�SJJIVIH�F]�XLI�WXEXMSR�GYVVIRXP]�VITVSHYGIH�[MPP�ETTIEV
SR�XLI�HMWTPE]��.J�XLI�GYVVIRX�WXEXMSR�LEW�RS�59>�GSHI��XLIR�XLI�JSPPS[MRK�[MPP�ETTIEV�SR�XLI�HMWTPE]�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+
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8GVSPPMRK�XVERQMWWMSRW
.X�MW�TSWWMFPI�XS�VIGIMZI�HMJJIVIRX�TVSKVEQQIW�SR�XLI�WEQI�RIX[SVO�ERH�WGVSPP�XLIQ�
SRP]�SR�+2���
9S�EGXMZEXI�XLMW�JYRGXMSR��TVIWW�&+�JSV�PSRKIV�
�"���WIG���XS�EGXMZEXI�XLI�&+�JYRGXMSR��9LI�YWIV�GER�XLIR�WXEVX
XLI�WGVSPPMRK�F]�TVIWWMRK�XLI�##���!!�FYXXSRW�

3SXI� �9LI�FVSEHGEWXIV�WLSYPH�LEZI�FIIR�VIGIMZIH�TVIZMSYWP]�EX�PIEWX�SRGI�

2*3:�

2*3:�FYXXSR
9S�EGXMZEXI�XLI�QIRY�JYRGXMSR��TVIWW�XLI�2*3:�FYXXSR�FVMIJP]�

��WIG����9LI�JSPPS[MRK�[MPP�ETTIEV�SR�XLI
HMWTPE]�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

&JXIV���WIGW���XLI�JSPPS[MRK�[MPP�ETTIEV�SR�XLI�HMWTPE]�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

9S�I\MX�XLI�2IRY�JYRGXMSR��TVIWW�XLI�2*3:�FYXXSR�EKEMR�

+YRGXMSR�WIPIGXMSR

5VIWW�XLI�YT���HS[R�FYXXSR�
��Z��XS�GLERKI�XLI�QIRY�JYRGXMSR�XS�FI�EPXIVIH��9LI�JSPPS[MRK�JYRGXMSRW�GER�FI
YWIH�
� 'EPERGIV�EGXMZEXMSR���HIEGXMZEXMSR�
ZIVWMSR�[MXL�()�
� 'EPERGIV�WIXXMRKW�
SRP]�MJ�XLI�FEPERGIV�MW�EGXMZEXIH����
ZIVWMSR�[MXL�()�
� &GXMZEXMSR�HIEGXMZEXMSR�SJ�EPXIVREXMZI�JVIUYIRG]�JYRGXMSR�
7IKMSREP�
� &HNYWXQIRX�SJ�VEHMS�VIGIMZIV�WIRWMXMZMX]
� &GXMZEXMSR���HIEGXMZEXMSR�SJ�ZSPYQI�GSRXVSP�EGGSVHMRK�XS�XLI�WTIIH
� &PPSGEXMSR�SJ�REQIW�XS�XLI�()W�
SRP]�MJ�()�QSHI�MW�EGXMZEXIH�
� &GXMZEXMSR���HIEGXMZEXMSR�SJ�VEHMS�GSRXVSP�JYRGXMSR
� 9IPITLSRI�ZSPYQI
� -MGYX�SR�SJJ
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&GXMZEXMSR�
SR����HIEGXMZEXMSR�
SJJ��SJ�FEPERGIV

9LI�YWIV�GER�YWI�XLMW�JYRGXMSR�XS�EGXMZEXI�SV�HIEGXMZEXI�XLI�MRXIKVEXIH�FEPERGIV��.J�XLMW�JYRGXMSR�MW�RSX�EGXMZEXIH�
XLI�YWIV�GER�SRP]�EPXIV�XLI�EYHMS�WIXXMRKW�F]�GLERKMRK�XLI�FEWW�ERH�XVIFPI��.J�SRI�FEPERGIV�MW�EGXMZEXIH��MX�GER
QEOI�YWI�SJ�WIZIVEP�WIXXMRKW�XS�QSHMJ]�XLI�EGSYWXMG�GYVZIW�
� 5VIWIX��WTIGMJMG�WSYRH�JSV�XLI�ZILMGPI
� :WIV��WTIGMJMG�WSYRH�JSV�XLI�ZILMGPI�TPYW���FERH�WIXXMRK�FEPERGIV
� (PEWWMG��JM\IH�7SGO�EYHMS�GYVZI
� /E^^��JM\IH�/E^^�EYHMS�GYVZI
.J�XLMW�JYRGXMSR�MW�WIPIGXIH��SRI�SJ�XLI�PEWX�XLVII�TSWWMFMPMXMIW�MW�WLS[R�SR�XLI�HMWTPE]�
PEWX�WIXXMRK��

����������)+�C��������CC����CCC�9�CC�+����(�CCC�9.+

9S�GLERKI�XLMW�JYRGXMSR��YWI�XLI�

�
�

�FYXXSRW��.J�SRI�SJ�XLI�FEPERGIVW�MW�EGXMZEXIH��XLI��*6��W]QFSP�[MPP
ETTIEV�SR�XLI�HMWTPE]�

7IKMSREP�JYRGXMSR
.J�XLMW�JYRGXMSR�MW�WIPIGXIH��XLI�GYVVIRX�WIXXMRK��SYX�SJ���TSWWMFMPMXMIW��[MPP�ETTIEV�SR�XLI�HMWTPE]�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

:WI�XLI�!!���##�FYXXSRW�XS�GLERKI�XLI�JYRGXMSR�
2ERYJEGXYVIV�W�TVI�HIJMRIH�WIXXMRK��7*,�SJJ�
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()�HMWTPE]�JYRGXMSR
.J�XLMW�JYRGXMSR�MW�WIPIGXIH��XLI�JSPPS[MRK�[MPP�ETTIEV�SR�XLI�HMWTPE]�
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:WI�XLI�!!���##�FYXXSRW�XS�GLERKI�XLMW�JYRGXMSR��9LI�GYVVIRX�WIXXMRK��[LMGL�MW�SRI�SJ�XLI�JSPPS[MRK�X[S�TSWWM�
FMPMXMIW��[MPP�ETTIEV�SR�XLI�HMWTPE]�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

&HNYWXQIRX�SJ�VEHMS�VIGIMZIV�WIRWMXMZMX]
.J�XLMW�JYRGXMSR�MW�WIPIGXIH��XLI�GYVVIRX�WIXXMRK��JVSQ�XLI�JSPPS[MRK���TSWWMFMPMXMIW��[MPP�ETTIEV�SR�XLI�HMWTPE]�
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:WI�XLI�!!���##�FYXXSRW�XS�GLERKI�XLI�JYRGXMSR�



)*8(7.59.43�&3)�45*7&9.43
&GGIWWSVMIW

���� �

����

8TIIH�ZSPYQI�GSRXVSP�JYRGXMSR
.J�XLMW�JYRGXMSR�MW�WIPIGXIH��XLI�HMWTPE]�[MPP�WLS[�XLI�GYVVIRX�WIXXMRK�JVSQ�XLI�JSPPS[MRK���TSWWMFMPMXMIW�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

:WI�XLI�!!���##�FYXXSRW�XS�GLERKI�XLI�JYRGXMSR�

()�REQMRK�JYRGXMSR
9LMW�JYRGXMSR�GER�SRP]�FI�WIPIGXIH�MJ�E�()�MW�MRWIVXIH��9LI�JSPPS[MRK�ETTIEVW�SR�XLI�HMWTPE]�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

:WI�XLI�!!���##�FYXXSRW�XS�EGXMZEXI�XLMW�JYRGXMSR��.J�XLI�()�EPVIEH]�LEW�E�REQI��XLMW�[MPP�ETTIEV�SR�XLI�HMWTPE]�
*\EQTPI�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

.J�XLI�()�HSIW�RSX�LEZI�E�REQI��XLIR�IMKLX�WQEPP�PMRIW�[MPP�ETTIEV�SR�XLI�HMWTPE]�
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.J�RS�QIQSV]�MW�EZEMPEFPI�JSV�E�RI[�REQI��XLIR�XLI�JMVWX�REQI�MR�XLI�QIQSV]�[MPP�FI�HMWTPE]IH�
9S�GLERKI�XLI�REQI�SV�XS�EPPSGEXI�E�REQI�XS�XLI�RI[�()��TVIWW�XLI�!!���##�FYXXSRW��5VIWW�XLI�!!���##�FYXXSRW
EKEMR�XS�WIPIGX�XLI�TSWMXMSR�SJ�XLI�GLEVEGXIV�XS�GLERKI��:WI�XLI�
�
�FYXXSRW�XS�WIPIGX���EPXIV�XLI�GLEVEGXIV��9S
QIQSVM^I�XLI�REQI��TVIWW�XLI�2*3:�FYXXSR�EKEMR��9LI�JSPPS[MRK�[MPP�ETTIEV�SR�XLI�HMWTPE]�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

9S�GERGIP�XLI�REQI�SJ�E�()�MRWIVXIH��TVIWW�XLI�TVI�WIPIGXMSR���FYXXSR�
(17��JSV�X[S�WIGSRHW�EJXIV�LEZMRK
EGXMZEXIH�XLI�()�REQI�JYRGXMSR�

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

9S�GERGIP�EPP�XLI�REQIW��TVIWW�XLI�TVI�WIPIGXMSR���FYXXSR�
(17��JSV�IMKLX�WIGSRHW�EJXIV�LEZMRK�EGXMZEXIH�XLI
()�REQI�JYRGXMSR��&R�EGSYWXMG�WMKREP�MW�TVSHYGIH�FIX[IIR�XLI���ERH���WIGSRHW�ERH�XLI�JSPPS[MRK�ETTIEVW
SR�XLI�HMWTPE]�JSV���WIGSRHW�
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7EHMS�QSRMXSV�JYRGXMSR
:WMRK�XLMW�JYRGXMSR�XLI�GYWXSQIV�GER�EGXMZEXI�SV�HIEGXMZEXI�XLI�VEHMS�QSRMXSV�JYRGXMSR��.J�XLI�JYRGXMSR�MW�RSX
EGXMZEXIH��XLI�GYWXSQIV�HSIW�RSX�LIEV�XLI�GEWWIXXI�FIMRK�[SYRH�JSV[EVH�VI[SYRH��.J�XLI�JYRGXMSR�MW�EGXMZEXIH�
XLI�GYWXSQIV�[MPP�LIEV�XLI�PEWX�WXEXMSR�WIPIGXIH�MR�XLI�VEHMS�QSHI�
.J�XLMW�JYRGXMSR�MW�WIPIGXIH��XLI�GYVVIRX�WIXXMRK��JVSQ�XLI�JSPPS[MRK���TSWWMFMPMXMIW��[MPP�ETTIEV�SR�XLI�HMWTPE]�
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:WI�XLI�!!���##�FYXXSRW�XS�EPXIV�XLI�JYRGXMSR�

9IPITLSRI�EHNYWXQIRX
9LI�GYWXSQIV�GER�YWI�XLMW�JYRGXMSR�XS�EGXMZEXI�
WIXXMRK���������SV�HIEGXMZEXI�
SJJ�WIXXMRK��XLI�EYHMS�I\GPYWMSR
JYRGXMSR�JSV�XLI�XIPITLSRI�
.J� XLI� XIPITLSRI�EYHMS�HIEGXMZEXMSR� JYRGXMSR� MW�EGXMZEXIH�� XLI�GYWXSQIV�GER�WIPIGX� ER� MRMXMEP�&+� XIPITLSRI
ZSPYQI��9LI�ZSPYQI�GER�FI�EHNYWXIH�MR����WXITW�JVSQ�;41���SX�;41����YWMRK�XLI�;41���ERH�;41���FYXXSRW�
.J�XLMW�JYRGXMSR�MW�WIPIGXIH��XLI�JSPPS[MRK�[MPP�ETTIEV�SR�XLI�HMWTPE]�
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9S�EGXMZEXI�XLMW�JYRGXMSR��TVIWW�XLI�!!���##�FYXXSRW��9LI�HMWTPE]�[MPP�WLS[�XLI�PEWX�WIXXMRK�
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-MGYX�EHNYWXQIRX�
WIPIGXMSR�[LMGL�EPPS[W�MRXIVJIVIRGI�XS�FI�GYX�SYX�
9LI�GYWXSQIV�GER�YWI�XLMW�JYRGXMSR�XS�EGXMZEXI�SV�HIEGXMZEXI�XLI�-MGYX�JYRGXMSR�
H]REQMG�VIHYGXMSR�MR�LMKL
WSYRHW�JSV�7+�WMKREP��
.J�XLMW�JYRGXMSR�MW�EGXMZEXIH��XLI�HMWTPE]�[MPP�WLS[�SRI�SJ�XLI���TSWWMFMPMXMIW�JSV�XLI�GYVVIRX�WXEXYW�
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9S�GLERKI�XLI�WXEXYW��YWI�XLI�!!���##�FYXXSRW�

((�2SHI

&GXMZEXMSR�SJ�((�QSHI

&GXMZEXMSR�SJ�((�QSHI�
� .RWIVX�E�GEWWIXXI�
MJ�XLI�VEHMS�MW�SJJ��XLI�VEHMS�[MPP�GSQI�SR�MR�GEWWIXXI�QSHI�
� 5VIWW�XLI�87(�FYXXSR�YRXMP�XLI�((�QSHI�MW�EGXMZEXIH�
SRP]�MJ�XLIVI�MW�EPVIEH]�E�GEWWIXXI�MR�XLI�TPE]IV�
.J�XLIVI�MW�E�GEWWWIXXI�MRWIVXIH��XLI��((�.3���W]QFSP�[MPP�ETTIEV�SR�XLI�HMWTPE]�ERH�XLI�W]WXIQ�[MPP�GLERKI�XLI
WSYVGI�ERH�EGXMZEXI�XLI�VITVSHYGXMSR�SJ�XLI�GEWWIXXI�SR�WMHI���
XLI�WMHI�SJ�XLI�GEWWIXXI�[MXL�XLI�PEFIP�PIKMFPI
[LIR�XLI�GEWWIXXI�MW�MRWIVXIH��
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(LERKMR�XETI�HMVIGXMSR
9LI�XETI�HMVIGXMSR�GER�FI�GLERKIH�EYXSQEXMGEPP]�SRGI�XLI�IRH�SJ�XLI�XETI�MW�VIEGLIH�SV�QERYEPP]�F]�TVIWWMRK
XLI�VIZIVWI�FYXXSR�

��
9LI�VIEHMRK�SR�XLI�HMWTPE]�[MPP�GLERKI�EW�E�VIWYPX�

)41'>�'�RSMWI�VIHYGXMSR
9S�EGXMZEXI���HIEGXMZEXI�XLI�)41'>�'�RSMWI�VIHYGXMSR��TVIWW�FYXXSR���ERH�XLI�JSPPS[MRK�[MPP�ETTIEV�SR�XLI
HMWTPE]�JSV���WIGW��

����������)+�C��������CC����CCC�9�CC�+����&�CCC�9.+

.J�XLI�)SPF]�JYRGXMSR�MW�EGXMZEXIH��XLI�)SPF]�W]QFSP�[MPP�ETTIEV�SR�XLI�HMWTPE]�

288�
EPPS[W��WIRH�JSV[EVHW��SV�VI[MRHMRK�XS�JMRH�XLI�TVIZMSYW�SV�RI\X�XVEGO�

5VIWW�XLI���FYXXSR�XS�GLIGO�XLI�288�WIPIGXMSR�MR�XLI�JSV[EVHW�HMVIGXMSR�
QE\MQYQ�SJ���XMXPIW��ERH�XLI�Z�FYXXSR
XS�GLIGO�XLI�288�WIPIGXMSR�MR�XLI�VIZIVWI�HMVIGXMSR�
QE\MQYQ�SJ���XMXPIW���0IIT�XLI�FYXXSR�TVIWWIH�XS�GSRXMRYI
XLI�288�WIPIGXMSR��<LIR�XLI�288�QSHIW�EVI�EGXMZEXIH��XLI�JSPPS[MRK�ETTIEVW�SR�XLI�HMWTPE]�
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� 3YQFIV�SJ�XMXPIW�XS�SQMX�
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288�HMVIGXMSR�
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.J�XLI�288�MW�EGXMZEXIH��XLI�JEWX�JSV[EVH�SV�VI[MRH�[MPP�WXST�EW�WSSR�EW�XLI�W]WXIQ�HIXIGXW�XLI�TSWMXMSR�SJ�XLI
XETI�RSX�VIGSVHIH�SV�EX�XLI�IRH�SJ�XLI�XETI�

9LI�288�WIEVGL�MW�MRXIVVYTXIH�MR�XLI�JSPPS[MRK�GEWIW�
� <LIR�XLI�WSYVGI�MW�GLERKIH
� <LIR�XLI�GEWWIXXI�MW�INIGXIH
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ZILMGPI��9LI]�WLSYPH�XLIVIJSVI�RSX�FI�XEQTIVIH�[MXL��EHETXIH�SV�MRWXEPPIH�SR�SXLIV�X]TIW�SJ�ZILMGPI��
FYX�SRP]�SR�XLI�SRI�JSV�[LMGL�XLI]�LEZI�FIIR�HIWMKRIH�ERH�QERYJEGXYVIH��&R]�EXXIQTX�XS�VIYWI��
EHETX�SV�MRWXEPP�XLIQ�SR�E�HMJJIVIRX�X]TI�SJ�ZILMGPI�GSYPH�GEYWI�WIVMSYW�SV�JEXEP�MRNYV]�XS�XLI�SGGYTERXW�
SJ�XLI�ZILMGPI�IMXLIV�HYVMRK�RSVQEP�YWEKI�SV�XLI�ZILMGPI�SV�MR�XLI�IZIRX�SJ�E�GVEWL�
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� 9�.�2��GSRXVSP�YRMX�[LMGL�QEREKIW�XLI�JVSRX�TVIXIRWMSRIVW�SRP]�
� &�(�:���(���GSRXVSP�YRMX�[LMGL�QEREKIW�XLI�JVSRX�TVIXIRWMSRIVW���HVMZIV�W�&MV�'EK�
� &�(�:���(���GSRXVSP�YRMX�[LMGL�QEREKIW�XLI�JVSRX�TVIXIRWMSRIVW���HVMZIV�W�&MV�'EK���TEWWIRKIV�&MV�'EK�
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SV�HIGIPIV�
EXMSR��WIRWSVW��9LI�TSWMXMZI�ERH�RIKEXMZI�EGGIPIVEXMSR�WIRWSVW�WIRH�E�WMKREP�XS�XLI�GSRXVSP�YRMX��9LI�GSRXVSP
YRMX�VIGSVHW�HIGIPIVEXMSR�ERH�GSQQERHW�XLI�TVMQMRK�SJ�XLI�T]VSXIGLRMG�GLEVKIW�
&PP�XLI�&�(�:��GSRXVSP�YRXMW�QEREKI�XLI�EGGYQYPEXMSR�SJ�IRIVK]�ERH�QIQSVM^I�FSXL�JEYPX�GSHIW�ERH�GVEWL
GSHIW��9LI�STIVEXMSR�SJ�XLI�VIH�[EVRMRK�PMKLX�MR�XLI�MRWXVYQIRX�TERIP�MW�MRXIPPMKIRX�
9LI�GSRXVSP�YRMX�SRP]�LEW�XS�FI�VITPEGIH�EJXIV�XLI�TVIXIRWMSRIVW�SV�XLI�8MHI�'EKW�LEZI�FIIR�EGXMZEXIH�XLVII
XMQIW�
9LI�GSRXVSP�YRMX�QYWX�EP[E]W�FI�VITPEGIH�MJ�XLI�JVSRX�&MV�'EKW�EVI�EGXMZEXIH�
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3SXI� �9LI�EVVS[�WLSYPH�FI�TSMRXMRK�XS[EVHW�XLI�JVSRX�SJ�XLI�ZILMGPI�
'IJSVI�VITPEGMRK�XLI�GSRXVSP�YRMX��QEOI�WYVI�XLEX�XLI�RI[�SRI�MW�GSQTEXMFPI�F]�GLIGOMRK�XLI�HIWMKR�RYQFIV
SR�XLI�PEFIP�
+MX�XLI�FSPXW�ERH�XMKLXIR�XLIQ�MR�SVHIV�XLI�MPPYWXVEXIH�MR�XLI�HMEKVEQ��&PP�XLI�FSPXW�WLSYPH�FI�XMKLXIRIH��MR�SVHIV�
XS�E�XSVUYI�SJ�����������3Q�XS�IRWYVI�XLEX�XLI�GSRXVSP�YRMX�MW�GSVVIGXP]�WIGYVIH�XS�XLI�FSH]WLIPP�
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WMSRIVW��9LI�RIKEXMZI�EGGIPIVEXMSR�
SV�HIGIPIVEXMSR��IPIGXVSRMG�WIRWSV�MW�PSGEXIH�MRWMHI�XLI�GSRXVSP�YRMX�[LMGL
QEREKIW�XLI�MRXIPPMKIRX�[EVRMRK�PMKLX�
9LI�T]VSXIGLRMG�EGXMZEXMSR�W]WXIQ�MW�ER�MRXIKVEP�TEVX�SJ�XLI�VIIP�ERH�XLIVIF]�GVIEXIW�E�WMRKPI�GSQTSRIRX�[LMGL
MW�JMXXIH�XS�XLI�ZILMGPI�TMPPEV�

3SXI� �9LI�TSWMXMSR�SJ�XLI�GIRXIVMRK�TMR�QYWX�FI�GSVVIGX�[LIR�JMXXMRK�XLI�TVIXIRWMSRIV�ERH�XLI�XMKLXIRMRK
XSVUYI�WLSYPH�FI�FIX[IIRQ����ERH����3Q�
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9LI�IPIGXVMGEP�GSRXVSP�TVMQIW�XLI�KEW�KIRIVEXSV�T]VSXIGLRMG�GLEVKIW�
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9LI�FYVRMRK�SJ�XLI�TVSTIPPERX�
���TVSHYGIW�E�GLIQMGEP�VIEGXMSR�GVIEXMRK�
MRIVX��KEW�[LSWI�TVIWWYVI�GVIEXIW�E
JSVGI�[LMGL�XLVYWXW�XLI�VEGO�TMRMSR�
���YT[EVHW�
9LI�YT[EVHW�QSZIQIRX�SJ�XLI�VEGO�TMRMSR�
���VSXEXIW�XLI�VMRK�KIEV�
���[LMGL�MW�GSRRIGXIH�XS�XLI�VMRK�KIEV

����9LI�VMRK�KIEV�
���QIWLIW�[MXL�XLI�XSSXLIH�FYWL�
���GLERKMRK�XLI�VSXEV]�QSZIQIRX�SJ�XLI�WTMRHPI�XS�XLI
STTSWMXI�HMVIGXMSR�XS�XLI�YR[MRHMRK�SJ�XLI�WIEX�FIPX��VI[MRHMRK�MX�F]�WIZIVEP�GIRXMQIXVIW�

3SXI� �&JXIV�EGL�MQTEGX�[LMGL�WIXW�SJJ�XLI�TVIXIRWMSRIV��XLI�GSRXVSP�YRMX�ERH�XLI�FIPXW�GER�RS�PSRKIV�FI�YWIH
ERH�QYWX�FI�VITPEGIH�
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� XLI�GSRXVSP�YRMX�MW�RSX�GSRRIGXIH
� SRI�SJ�XLI�X[S�TVIXIRWMSRIVW�MW�RSX�GSRRIGXIH�
� XLI�WYTTP]�ZSPXEKI�MW�MRXIVVYTXIH�
� E�JEYPX�MW�HIXIGXIH�MR�XLI�X[S�WIGSRHW�EJXIV�XLI�GLIGO�WXEKI�

3SXI� �9LI�ZILMGPI�WLSYPH�RIZIV�FI�LERHIH�SZIV�XS�E�GYWXSQIV�[MXL�XLI�[EVRMRK�PMKLX�SR�
XLI�IEVXL�PIEH�MW�E�HIHMGEXIH�GEFPI�ERH�WLSYPH�RSX�LEZI�GSYTPMRKW�ERH�SV�WLYRXW�SJ�ER]�X]TI�FIX[IIR�TMR��
SJ�XLI�GSRXVSP�YRMX�ERH�XLI�FSH]WLIPP�WXYH�ERH�WLSYPH�RSX�FI�
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&PP�XLI�GSQTSRIRXW�MRWMHI�XLI�GSRXVSP�YRMX�EVI�WYFNIGX�XS�EYXSHMEKRSWMW�

9LI�GSRXVSP�YRMX�EPWS�HMEKRSWIW�XLI�JYRGXMSRW�ERH�TEVEQIXIVW�PMWXIH�FIPS[�
� '&99*7>�ZSPXEKI�
� WEXIPPMXI�WIRWSVW�
[LIVI�JMXXIH��
� XLI�IPIGXVMGEP�TEVX�SJ�XLI�T]VSXIGLRMG�GLEVKIW�HITIRHMRK�SR�XLI�GSRJMKYVEXMSR�SJ�XLI�W]WXIQ�
.RGSVVIGX�GSRJMKYVEXMSRW�EVI�HIXIGXIH�EW�ER�STIR�GMVGYMX��MJ�XLI�RYQFIV�SJ�GSQTSRIRXW�MW�FIPS[�XLI�RYQFIV
TPERRIH��.J�XLI�RYQFIV�MW�LMKLIV��XLMW�MW�RSX�TSWWMFPI�FIGEYWI�XLI�GSQTSRIRXW�[LMGL�QEOI�MX�TSWWMFPI�XS�HMEK�
RSWI�XLI�EHHMXMSREP�PMRIW�EVI�QMWWMRK�
9LI�GSRXVSP�YRMX�MW�IUYMTTIH�[MXL�E�WTIGMEP�GSRHIRWIV��GETEFPI�SJ�WXSVMRK�ER�IRIVK]�VIWIVZI�XS�FI�YWIH�JSV
STIVEXMRK�XLI�JVSRX�&MV�'EK�T]VSXIGLRMG�GLEVKIW�
9LMW�VIWIVZI�IRIVK]�MW�EZEMPEFPI�JSV�EVSYRH�����QW��JVSQ�XLI�TSWWMFPI�IPIGXVMGEP�WYTTP]�JEMPYVI�HYI�XS�E�GSPPMWMSR
ERH�XLI�GSRWIUYIRX�HMWGSRRIGXMSR�SJ�XLI�FEXXIV]�SV�WLSVX�GMVGYMX�
9LI�TVIXIRWMSRIVW�ERH�XLI�8MHI�'EKW�
TVSXIGXMRK�XLI�LIEH�ERH�GLIWX��EVI�WYTTPMIH�HMVIGXP]�ERH�XLIVI�MW�RS
VIWIVZI�IRIVK]�MR�XLI�GSRXVSP�YRMX�JSV�XLIWI�HIZMGIW�
9LI�EYXS�HMEKRSWMW�MW�EGXMZEXIH�EX�IEGL�0I]�SR�JSV�E�XMQI�SJ�≅���WIGW�
&X�XLI�WEQI�XMQI�XLI�GSRXVSP�YRMX�PMKLXW�YT�XLI�[EVRMRK�PMKLX�ERH�MJ��EJXIV�LEZMRK�GEVVMIH�SYX�XLI�GLIGO��RS
JEYPXW�EVI�HIXIGXIH��XLI�[EVRMRK�PMKLX�KSIW�SYX�
&X�XLI�XMQI�SJ�E�GSPPMWMSR�SJ�E�WYJJMGMIRX�QEKRMXYHI��XLI�GSRXVSP�YRMX�GER�VIGSVH�FSXL�PSRKMXYHMREP�SV�XVERWZIVWI
EGGIPIVEXMSR�SV�HIGIPIVEXMSR�F]�QIERW�SJ�XLI�EGGIPSVSQIXIVW�
<LIR�JMKYVIW�EVI�VIGSVHIH�EFSZI�XLI�TVI�WIX�PIZIP�MR�XLI�GSRXVSP�YRMX�QET��XLI�TVIXIRWMSRIVW�ERH�PEXIV�XLI
HVMZIV�W�ERH�TEWWIRKIV�JVSRX�&MV�'EKW�EVI�EGXMZEXIH�
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HITIRHMRK�SR�[LEX�XLI�W]WXIQ�WXEXYW�[EW�FIJSVI�MX�[EW�W[MXGLIH�SJJ�PEWX�XMQI��
.J�XLI�W]WXIQ�[EW�MR�XLI�89&3)�'>�GSRHMXMSR�FIJSVI�MX�[EW�W[MXGLIH�SJJ�PEWX�XMQI��XLI�YWIV�GER�QSZI�XS�XLI
43�GSRHMXMSR�EJXIV�LEZMRK�XYRIH�XLI�MKRMXMSR�OI]�F]�YWMRK�XLI�4R�4JJ�FYXXSR�
.R�XLI�WIGSRH�GEWI��XLI�YWIV�GER�W[MXGL�XLI�W]WXIQ�SR�
SV�GLERKI�MX�JVSQ�4++�XS�43��F]�TVIWWMRK�XLI�4R�
4JJ�FYXXSR�SV�XLI��8IVZMGI�(EPP��FYXXSR�MR�XLMW�GEWI��LS[IZIV��XLI�5.3�RS��QYWX�FI�IRXIVIH�MR�SVHIV�XS�FI�EFPI
XS�YWI�XLI�XIPITLSRI�

8[MXGLMRK�SJJ
9LI�YWIV�GER�W[MXGL�XLI�W]WXIQ�SJJ�
IMXLIV�MR�XLI�43�WXEXI�SV�MR�XLI�89&3)�'>�WXEXI��F]�XYVRMRK�XLI�MKRMXMSR
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.R�XLMW�GEWI��FSXL�XLI�FEGO�YT�HEXE�ERH�XLI�W]WXIQ�GSRJMKYVEXMSR�EVI�WEZIH�
9LI�W[MXGLMRK�SJJ�MW��LS[IZIV��HIPE]IH�MJ�E�TLSRI�GEPP�SV�E��8IVZMGI�(EPP��MW�MR�TVSKVIWW�
.R�XLMW�GEWI��XLI�3.9�[MPP�W[MXGL�SJJ�EYXSQEXMGEPP]�[LIR�XLI�GEPP�MW�IRHIH�F]�XLI�YWIV�
MJ�XLI�GEPP�MW�PSRKIV�XLER
���QMRYXIW��SV����QMRYXIW�EJXIV�XLI�OI]�LEW�FIIR�VIQSZIH�
MJ�XLI�GEPP�MW�WLSVXIV�XLER����QMRYXIW��
.J�XLI�3.9��SR�XLI�SXLIV�LERH��[EW�SR��[MXL�XLI�MKRMXMSR�OI]�W[MXGLIH�4++��YWMRK�XLI�43�4++�FYXXSR�SV�EJXIV
E��8IVZMGI�(EPP���XLI�W]WXIQ�[MPP�EYXSQEXMGEPP]�W[MXGL�SJJ�EJXIV�XLI�EFSZI�QIRXMSRIH�XMQI�SYX�LEW�IPETWIH�
��
QMRYXIW�STIVEXMRK�[MXLSYX�XLI�OI]��SV�[LIR�XLI�4R�4JJ�FYXXSR�MW�TVIWWIH�

8XERH�']�QSZIQIRX�
JEPWI�W[MXGLMRK�SJJ�
+VSQ�XLI�43�WXEXI�MX�MW�TSWWMFPI�XS�QSZI�XLI�8XERH�']�WXEXI�
ER�STIVEXMSR�[LMGL�ETTIEVW�XS�XLI�YWIV�PMOI
W[MXGLMRK�SJJ�FYX�MR�[LMGL��MR�VIEPMX]��EW�HIWGVMFIH�TVIZMSYWP]��XLI�3.9�MW�EGXMZEXIH�ERH�TVIZIRXW�YWEKI��[LIR
XLI�YWIV�TVIWWIW�XLI�4R�4JJ�FYXXSR�[LMPWX�XLI�MKRMXMSR�OI]�MW�MR�XLI�43�TSWMXMSR�
.X�MW�TSWWMFPI�XS�I\MX�XLI�8XERH�']�WXEXI�ERH�VIXYVR�XS�XLI�43�GSRHMXMSR�YWMRK�XLI�4R�4JJ�FYXXSR�SV�F]�EGXMZEXMRK
XLI��8IVZMGI�(EPP��FYXXSR�ERH�IRXIVMRK�XLI�5.3�RS��XS�YWI�XLI�XIPITLSRI�

8.,3&18�&3)�(&3�3*9<470
8MRGI�XLI�3.9�SR�XLI�ZILMGPI�MW�RSX�GSRRIGXIH�XS�XLMW�RIX[SVO��XLI�QEMR�MRJSVQEXMSR�LEW�XS�FI�WYTTPMIH�ZME
HMVIGX�IPIGXVMGEP�WMKREPW�

9LIWI�WMKREPW�EVI�
� �OI]�WMKREP�
MKRMXMSR�OI]�WMKREP���YWIH�XS�W[MXGL�SR�XLI�3.9�XLI�QSQIRX�XLI�OI]�MW�XYVRIH�43�
� VIZIVWI�KIEV�IRKEKIH�WMKREP�
XS�MHIRXMJ]�XLI�HMVIGXMSR�SJ�XVEZIP�SJ�XLI�ZILMGPI�
� QMPSQIXIV�WMKREP�
XS�GEPGYPEXI�XLI�HMWXERGI�XVEZIPPIH�F]�XLI�ZILMGPI�
� ��PMKLXW�WMKREP�
XS�QSHMJ]�XLI�FVMKLXRIWW�SJ�XLI�WGVIIR�

1&3,:&,*8�&;&.1&'1*

9LI�PERKYEKIW�EZEMPEFPI�JSV�FSXL�XLI�MRWXVYGXMSRW�HMWTPE]IH�ERH�XLI�REZMKEXMSR�ZSMGI�QIWWEKIW�EVI�
� +VIRGL
� *RKPMWL
� .XEPMER
� 5SVXYKIWI�
*YVSTIER�
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� ,IVQER
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9LI�TSWWMFPI�EYHMS�WSYVGIW�EVI�XLI�WXERHEVH�WSYVGIW�
7EHMS�7IGIMZIV��()�&YHMS��[LSWI�WTIGMJMGEXMSRW�EVI
HIWGVMFIH�MR�HIXEMP�PEXIV�MR�XLI�GLETXIV��XLI�59>���EPEVQW�ERH�9VEJJMGI�&RRSYRGIQIRXW��WIIR�EW�WITEVEXI�JYRG�
XMSRW�ERH�XLI�WSYVGIW�PMROIH�XS�SXLIV�QSHYPIW�WYGL�EW�XLI�9IPITLSRI��XLI�XIPITLSRI�7MRKMRK�ERH�XLI�REZMKE�
XMSR�W]WXIQ�;SMGI�8]RXLIWMW�

,IRIVEP�EYHMS�JYRGXMSRW

9LI�YWIV�GER�EHNYWX�XLI�EYHMS�TEVEQIXIVW�YWMRK�XLI�JSPPS[MRK�GSRXVSPW�
� 'EPERGI�QSHMJMGEXMSR���9LI�VEXMS�FIX[IIR�XLI�ZSPYQI�SJ�XLI�PIJX�WTIEOIVW�ERH�XLI�VMKLX�WTIEOIVW�MW�EHNYWXIH�
� +EHIV�QSHMJMGEXMSR���9LI�VEXMS�FIX[IIR�XLI�ZSPYQI�SJ�XLI�JVSRX�WTIEOIVW�ERH�XLI�FEGO�WTIEOIVW�MW�EHNYWXIH�
� 'EWW�QSHMJMGEXMSR���9LI�FEWW�PIZIP�MW�EHNYWXIH
� 9VIFPI�QSHMJMGEXMSR���9LI�XVIFPI�PIZIP�MW�EHNYWXIH
� 'EPERGI���9LI�TEVEQIXIVW�JSV�IEGL�SJ�XLI���IUYEPM^IV�FERHW�MW�EHNYWXIH
� (LERKI�SJ�EYHMS�WSYVGI���&R]�SRI�SJ�XLI�EYHMS�WSYVGIW�GER�FI�WIPIGXIH
� ;SPYQI�QEREKIQIRX���9LI�ZSPYQI�SJ�XLI�HMJJIVIRX�WXERHEVH�EYHMS�WSYVGIW�GER�FI�EPXIVIH�HMVIGXP]�F]�XLI

YWIV��.X�MW�EPWS�TSWWMFPI�XS�TVI�HIJMRI�XLI�ZSPYQI�SJ�XLI�5>���&PEVQ�9VEJJMGI�&RRSYRGIQIRX��XLI�9IPITLSRI�
XLI�XIPITLSRI�7MRMRK�ERH�XLI�3EZMKEXMSR�8]WXIQ�WITEVEXIP]�

� 1SYHRIWW���*REFPMRK�HMWEFPMRK�SJ�PSYHRIWW�JYRGXMSR�
EQTPMJMGEXMRS�SJ�FEWW�ERH�XVIFPI�JVIUYIRG]�VERKI��
� &YHMS�4++���)MWEFPMRK�SJ�EYHMS�JSV�WXERHEVH�WSYVGIW��.R�SXLIV�[SVHW��XLIWI�WSYVGIW�EVI�QYXIH�
� 8XIVIS���(LERKI�FIX[IIR�QSRS�ERH�WXIVIS�
� &YXS�;SPYQI�(SRXVSP���.J�IREFPIH��XLI�ZSPYQI�SJ�XLI�KIRIVEP�WSYVGI��[LEXIZIV�MX�MW��MW�EHNYWXIH�HITIRHMRK

SR�XLI�WTIIH�SJ�XLI�ZILMGPI��.R�TVEGXMGI��XLI�ZSPYQI�MW�MRGVIEWIH�F]�ER�SJJWIX�TVSTSVXMSREP�XS�XLI�WTIIH�

.RXIVEGXMSR�FIX[IIR�&YHMS�WSYVGIW
9LI�XEFPI�FIPS[�MPPYWXVEXIW�XLI�TSWWMFMPMXMIW�SJ�WMQYPXERISYW�STIVEXMSR�SJ�XLI�EYHMS�WSYVGIW�EZEMPEFPI�

8]WXIQ�EYHMS�WXEXIW�

8XERHEVH�8SYVGIW�
� <MXL�SRI�SJ�XLI�X[S�WXERHEVH�WSYVGIW�EGXMZEXIH�7EHMS�ERH�SV�()�
TSWWMFP]�MRXIVVYTXIH�F]�E��9VEJJMG�'YPPIXMR�

TVSKVEQQI��XLI�REZMKEXMSR�MQIWWEKIW�ERH�MRJSVQEXMSR�EVI�EZEMPEFPI�ERH�LEZI�TVMSVMX]�

9IPITLSRI�GEPP�MR�TVSKVIWW�
� <MXL�SRI�SJ�XLI�WXERHEVH�WSYVGIW�EGXMZEXIH��MJ�E�TLSRI�GEPP�MW�VIGIMZIH��EX�XLI�IRH�SJ�XLI�GSRZIVWEXMSR�XLI

WSYVGI�EGXMZEXIH�FIJSVI�XLI�TLSRI�GEPP�[MPP�FI�VIXYVRIH�XS�[LMPWX�XLI�REZMKEXMSR�QIWWEKIW�ERH�MRJSVQEXMSR
EVI�EZEMPEFPI�EX�XLI�WEQI�XMQI�EW�XLI�TLSRI�GEPP�

7MRKMRK�
� 9LI�REZMKEXMSR�QIWWEKIW�EVI�RSX�IREFPIH�HYVMRK�XLI�VMRKMRK�[LMGL�WMKREPW�ER�MRGSQMRK�TLSRI�GEPP�

59>���&PEVQ
� )YI�XS�XLI�VIGITXMSR�SJ�E�59>���QIWWEKI�F]�XLI�VEHMS�VIGIMZIV��9LI�REZMKEXMSR�QIWWEKIW�EVI�EZEMPEFPI�

&:).4�5&7&2*9*7�&3)�;41:2*�2&3&,*2*39

8XERHEVH�8SYVGI
9LI�X]TMGEP�&YHMS�8IX�:T�TEVEQIXIVW�
FEPERGI�JEHIV������EVI�XVIEXIH�EW�SRI�JSV�EPP�&YHMS�WSYVGIW�
4RP]�XLI�ZSPYQI�JSPPS[W�E�HMJJIVIRX�TEXL��XLI�VEHMS�()�WSYVGIW�LEZI�SRI�WMRKPI�ZSPYQI�

9LIVI�EVI�WIZIVEP�ZSPYQIW�JSV�XLI�
� 9IPITLSRI
� 7MRK
� 9&�59>

8SYVGIW�EGXMZEXIH�
WMQYPXERISYWP]

8XERHEVH 9IPITLSRI 7MRKMRK 59>��C&� 3EZMKEXMSR�W]WXIQ

8XERHEVH = � � � =

9IPITLSRI � = � � =

7MRKMRK � � = � �

;SMGI�7IGSKRMXMSR � � � � �

59>��C&� � � � = =

3EZMKEXMSR�8]WXIQ = = � = =
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9VEJJMG�&RRSYRGIQIRX�
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WSYVGI�ZSPYQI�EX�XLI�XMQI�XLI�9&�MW�EGXMZEXIH��9LI�YWIV�GER�XLIR�EPXIV�XLI�ZSPYQI�HYVMRK�XLI�9&�YWMRK�XLI
ZSPYQI�GSRXVSP�
&X�XLI�IRH�SJ�XLI�9&��XLI�ZSPYQI�VIXYVRW�XS�XLI�ZEPYI�FIJSVI�XLI�9&��[LMPWX�XLI�WIXXMRK�QEHI�F]�XLI�YWIV�[MPP
RSX�FI�XEOIR�MRXS�EGGSYRX�HYVMRK�XLI�RI\X�9&�
9LI�59>���WSYVGI�JSPPS[W�XLI�WEQI�VYPIW�EW�XLI�9&�WSYVGI�EW�JEV�EW�XLI�ZSPYQI�QEREKIQIRX�MW�GSRGIVRIH�

7&).4�7*(*.;*7
+2��2<�ERH�1<�X]TI�VEHMS�VIGIMZIV�[MXL�7)8��59>�ERH�95�QEREKIQIRX

:WIV�JYRGXMSRW�EZEMPEFPI

8OMT�
� 8XEXMSR�WIEVGL�
JSV[EVHW���FEGO[EVHW��<LIR�XLI�WXEXMSR�MW�JSYRH��XLI�3.9�XYRIW�MR�EYXSQEXMGEPP]��.J�XLI�&+

QSHI�MW�EGXMZEXIH��SRP]�7)8�WXEXMSRW�EVI�GSRWMHIVIH��.J�E�TEVXMGYPEV�59>�LEW�FIIR�WIPIGXIH��XLIR�E�59>�X]TI
WIEVGL�MW�GSRHYGXIH�

&YXS8XSVI�
� 9LI�WM\�WXEXMSRW�[MXL�XLI�FIWX�VIGITXMSR�EVI�TVSKVEQQIH�SR�XLI�ZEPMH�FERH��.J�XLI�&+�QSHI�MW�EGXMZEXIH�

SRP]�7)8�WXEXMSRW�EVI�GSRWMHIVIH�

2ERYEP�XYRMRK�
� &�WXEXMSR�GER�FI�XYRIH�MRXS�QERYEPP]�F]�XLI�YWIV�MR�XLI�8XIT�']�8XIT�QSHI�MR�WXITW�SJ���0-^�MR�+2�SV

WXITW�SJ��0-^�MR�&2

'ERH�
� 4RI�SJ�XLI�FERHW�EZEMPEFPI�MW�WIPIGXIH�
+2��+2��+2��2<�1<���9LI�XYRIV�[MPP�XYRI�MRXS�XLI�PEWX�WXEXMSR

XYRIH�MRXS�SR�XLI�FERH

59>�
� 4RI�SJ�XLI�59>�GSHIW�GER�FI�WIPIGXIH�JSV�WIEVGLIW�
.J�XLI�WXEXMSRW�TVSZMHI�XLMW�WIVZMGI��MX�MW�TSWWMFPI�XS�HIJMRI�XLI�X]TI�SJ�TVSKVEQQI�SRI�MW�MRXIVIWXIH�MR��.R�XLMW
[E]��XLI�VEHMS�VIGIMZIV�[MPP�SRP]�WYKKIWX�WXEXMSRW�FVSEHGEWXMRK�XLI�X]TI�SJ�TVSKVEQQI�WIPIGXIH�

9LI�JSPPS[MRK�59>W�EVI�EZEMPEFPI�
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� .RJSVQEXMSR
� *HYGEXMSR
� (YPXYVI
� ;EVMIH
� 7SGO�2YWMG
� 1MKLX�(PEWWMGEP
� 4XLIV�2YWMG
� +MRERGI
� 8SGMEP�&JJEMVW
� 5LSRI�.R
� 1IMWYVI
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� 3EXMSREP�2YWMG
� +SPO�2YWMG
� &PEVQ�9IWX

2IQSV]

9LI�YWIV�MW�GETEFPI�SJ�
� VIGEPPMRK�SRI�SJ�XLI�TVI�TVSKVEQQIH�WXEXMSRW�
� TVSKVEQQMRK�E�WXEXMSR�WIPIGXIH�QERYEPP]�

(SRJMKYVEXMSR�JYRGXMSRW
)MJJIVIRX�STIVEXMRK�QSHIW�GER�FI�YWIH�F]�XLI�YWIV��9LI]�EVI�PMWXIH�FIPS[�

&PXIVREXMZI�+VIUYIRG]�
� &GXMZEXMRK�XLMW�QSHI�IREFPIW�XLI�JVIUYIRG]�WOMT�PMROIH�XS�XLI�7)8�&PXIVREXMZI�+VIUYIRG]�JYRGXMSR��.R�EHHM�

XMSR��ER]�WIEVGL�SRP]�XEOIW�7)8�WXEXMSRW�MRXS�EGGSYRX�

9VEJJMG�&RRSYRGIQIRX���9&�
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9VEJJMG�5VSKVEQQI�

WXEXMSR�[LMGL�MW�FVSEHGEWMRK�9VEJJMG�&RRSYRGIQIRXW��.R�EHHMXMSR��ER]�WIEVGL�SRP]�XEOIW�95�WXEXMSRW�MRXS
EGGSYRX�
JYRGXMSR�SRP]�EZEMPEFPI�MJ�&+�MW�EGXMZEXIH��

7IKMSREP�
� .J�EGXMZEXIH�MR�GSRNYRGXMSR�[MXL�XLI�&+��MX�SRP]�QEOIW�WOMTW�SR�XLI�&+�JVIUYIRG]�TSWWMFPI�XS[EVHW�WXEXMSRW

[MXL�XLI�WEQI�VIKMSREP�GSHI�EW�XLI�GYVVIRX�WXEXMSR�

1SGEP�)=�
� (LERKI�FIX[IIR�PSGEP�ERH�)=�
HMWXERGI��WIEVGL�QSHIW

()�&YHMS
9LI�&YHMS�()�WSYVGI�ERH�XLIVIJSVI�XLI�JYRGXMSR�GER�FI�WIPIGXIH�EX�XLI�3.9�JVSQ�XLI�ZEVMSYW�EYHMS�WSYVGIW�
9LMW�JYRGXMSR�MW�TSWWMFPI�SR�XLI�'&8.(�ZIVWMSR�XLEROW�XS�ER�&YHMS�()�TPE]IV�[LMPWX�SR�XLI�)*�1:=*�ZIVWMSR
XLIVI�MW�E�()�742�)&�TPE]IV�
9LI�GSRXVSPW�EZEMPEFPI�XS�XLI�YWIV�HMJJIV�FSXL�XLVSYKL�XLI�HMVIGX�FYXXSRW�
JVSRX�TERIP��ERH�YWMRK�XLI�WGVIIR
QIRY�WIPIGXMSR�

()�&YHMS�GSRXVSPW

9LIWI�GSRXVSPW�EVI�
� 5PE]��WXEVXW�XLI�PMWXIRMRK�XS�XLI�EYHMS�XVEGO�WXEVXMRK�JVSQ�XLI�GYVVIRX�TSWMXMSR�XLI�HMWG��9LI�XVEGOW�EVI�TPE]IH

MR�XLI�SVHIV�XLI]�ETTIEV�SR�XLI�HMWG�
MR�VIKYPEV�QSHI��SV�EX�VERHSQ�
MR�7&3)42�QSHI��
� 5EYWI��XLI�PMWXIRMRK�MR�TVSKVIWW�MW�LEPXIH�ERH�XLI�()�PEWIV�VIQEMRW�MR�XLI�GYVVIRX�TSWMXMSR�
� 8XST�� XLI� PMWXIRMRK� MR� TVSKVIWW� MW� MRXIVVYTXIH� ERH� XLI� ()� PEWIV� TSWMXMSRW� MXWIPJ� EX� XLI� WXEVX� SJ� XLI� XVEGO

WIUYIRGI�
� 8OMT��XLI�()�PEWIV�QSZIW�HMVIGXP]�XS�XLI�WXEVX�SJ�XLI�TVIZMSYW�XVEGO�SV�XLI�RI\X�SRI�
� 8GER��MX�MW�TSWWMFPI�XS�YWI�XLMW�GSRXVSP�XS�PMWXIR�XS�XLI�FIKMRRMRK�SJ�EPP�XLI�XVEGOW�SR�XLI�()��9LI�EGXYEP

WIUYIRGI�SR�XLI�()�MW�JSPPS[IH�
� *NIGX��XLI�YWIV�GER�INIGX�XLI�()�
� 7ERHSQ��XLI�XVEGOW�EVI�TPE]IH�MR�E�VERHSQ�SVHIV�
� 7ITIEX��XLMW�EPPS[W�XLI�VITIXMXMR�SJ�E�WMRKPI�XVEGO�SV�ER�IRXMVI�WIUYIRGI�ERH�MW�VITIEXIH�YRXMP�XLI�YWIV�WXSTW�MX�

1EWXP]��MX�MW�TSWWMFPI�XS�WIX�XLI�PMWXIRMRK�XMQI�HMWTPE]IH�
� XMQI�IPETWIH�WMRGI�XLI�WXEVX�SJ�XLI�GYVVIRX�XVEGO�
� XMQI�VIQEMRMRK�YRXMP�XLI�IRH�SJ�XLI�GYVVIRX�XVEGO�
� XMQI�IPETWIH�WMRGI�XLI�WXEVX�SJ�XLI�WIUYIRGI�
� XMQI�VIQEMRMRK�YRXMP�XLI�IRH�SJ�XLI�WIUYIRGI�

)IEH�7IGOSRMRK�
)*�1:=*�ZIVWMSR�SRP]�
9LI�QSHYPI�VIGIMZIW�HMVIGXMSR�TVSKVIWW�ERH�ZEVMEXMSR�HEXE�JVSQ�XLI�WIRWSVW��EGGYQYPEXIW�XLIQ�ERH�MRXIKVEXIW
XLIQ�[MXL�XLI�GYVVIRX�TSWMXMSR�MR�SVHIV�XS�TVSHYGI�ER�*WXMQEXIH�5SWMXMSR�

8IRWSVW�ERH�8MKREPW

9LI�WMKREPW�RIIHIH�JSV�XLI�GSVVIGX�PSGEXMSR�SJ�XLI�ZILMGPI�EVI�
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� 8MKREPW�JVSQ�XLI�2MPSQIXIV��WYTTPMIH�XS�XLI�3.9�ZME�XLI�TL]WMGEP�WMKREP�
WII�5MR�4YX��:WIJYP�MR�HIXIVQMRMRK
XLI�QSZIQIRX�SJ�XLI�ZILMGPI�

� ,58�8MKREP��HIXIGXIH�F]�E�WYMXEFPI�EIVMEP��MX�MW�HIGMTLIVIH�F]�XLI�,58�VIGIMZIV�MRWMHI�XLI�3.9��:WIJYP�JSV
XLI�PSGEXMSR�ERH�JSV�XLI�GEPMFVEXMSR�SJ�GIVXEMR�TEVEQIXIVW�

� ,]VSWGSTI�8MKREP��TVSZMHIH�F]�XLI�K]VSWGSTI�QSHYPI�MRWMHI�XLI�3.9��:WIJYP�MR�HIXIVQMRMRK�TSWWMFPI�ZILMGPI
VSXEXMSR�

� 7IZIVWMRK�WMKREP��WYTTPMIH�XS�XLI�3.9�ZME�E�TL]WMGEP�WMKREP�
WII�5MR�4YX���7IUYMVIH�JSV�MHIRXMJ]MRK�XLI�HMVIG�
XMSR�SJ�XVEZIP�SJ�XLI�ZILMGPI�

*\XIVREP�TEVEQIXIVW
9LI�I\XIVREP�TEVEQIXIVW�[LMGL�QYWX�FI�WYTTPMIH�XS�XLI�3.9�JSV�GSVVIGX�STIVEXMSR�EVI�XLSWI�VIPEXMRK�XS�XLI
VSPPMRK�GMVGYQJIVIRGI�SJ�XLI�X]VI�JMXXIH�SR�XLI�ZILMGPI�

4TIVEXMSR�
)*�1:=*�ZIVWMSR�SRP]�

9LI�QEMR�JYRGXMSRW�GEVVMIH�SYX�EVI�
� (EPGYPEXMSR�SJ�XLI�ERKYPEV�ZEVMEXMSR�MR�HMVIGXMSR�JVSQ�XLI�K]VSWGSTI�WMKREP
� 9VIEXQIRX�SJ�XLI�QMPSQIXIV�WMKREP�JSV�GEPGYPXMRK�XLI�QSZIQIRX�GEVVMIH�SYX�
� 2EREKIQIRX�SJ�XLI�GSQQYRMGEXMSR�[MXL�XLI�,57�VIGIMZIV�ERH�TVSGIWWMRK�HEXE�VIGIMZIH�
� )]REQMG�GEPMFVEXMSR�SJ�XLI�JEGXSV�XVERWJSVQMRK�QMPSQIXIV�MQTYPWIW�MRXS�HIGMQIXVIW�
QMPSQIXIV�WGEPI�JEGXSV�

@9LI�QMPSQIXIV�WGEPI�JEGXSV�I\TVIWWIW�XLI�VEXMS�FIX[IIR�XLI�QSZIQIRX�SJ�XLI�ZILMGPI�ERH�XLI�QMPSQIXIV
MQTYPWIW�TVSHYGIH�MR�XLI�WEQI�XMQI�WTER����9LI�QMPSQIXIV�WGEPI�JEGXSV�GER�FI�YWIH�XS�GSRZIVX�XLI�QMPSQIXIV
MQTYPWIW�XS�ZILMGPI�QSZIQIRX�B��

� )]REQMG�GEPMFVEXMSR�SJ�XLI�K]VSWGSTI�WMKREP�SJJWIX�
� (EPGYPEXMSR�SJ�XLI�*WXMQEXIH�5SWMXMSR�SJ�XLI�;ILMGPI�
� ;EPMHEXMSR� SJ� XLI� ZILMGPI� HMVIGXMSR� XLVSYKL� XLI� ,58� 
HMVIGXMSR� VIWIX��� 9LI� HIEH� VIGOSRMRK� QSHYPI�

GSRWXERXP]�IWXMQEXIW�XLI�WS�GEPPIH�HMVIGXMSR�SJ�XLI�,58�YWMRK�XLI�WSYXL�RSVXL�ERH�IEWX�[IWX�,58�WTIIH
GSQTSRIRXW��9LI�SFWIVZEXMSR�SJ�XLIWI�HMVIGXMSRW�MW�MRXIKVEXIH�XS�EPPS[�XLI�GSVVIGXMSR�SJ�XLI�HIEH�VIGOSRMRK
IWXMQEXIH�HMVIGXMSR��.R�TVEGXMGI��E�RYQFIV�SJ�GSRWIGYXMZI�HMVIGXMSRW�EVI�SFWIVZIH��XLI�TSWWMFPI�HMVIGXMSR
IVVSV� ZEVMERGI� MW� IWXMQEXIH� ERH� MJ� XLMW� KSIW� FIPS[� GIVXEMR� PIZIPW� XLI� HIEH� VIGOSRMRK� HMVIGXMSR� MW� VIWIX
EWWYQMRK�XLI�IWXMQEXI�XLVSYKL�XLI�,58�WTIIH�GSQTSRIRXW�EW�QSVI�ZEPMH�

� 5SWWMFPI�TVSTEKEXMSR�SJ�,58�TSWMXMSR�MR�GEWI�SJ�XIQTSVEV]�RSR�EZEMPEFMPMX]�
� 2IQSV]�FYJJIV�QEREKIQIRX�JSV�QIQSVM^MRK�SR�FSEVH�ERH�ZILMGPI�TSWMXMSR�WIRWSV�GEPMFVEXMSR�TEVEQIXIVW�

9LMW�HEXE�MW�TIVQERIRX�FIGEYWI�MX�MW�WXSVIH�MR�XLI�JPEWL�QIQSV]�

3EZMKEXMSR�8]WXIQ�
)*�1:=*�ZIVWMSR�SRP]�
9LI�3EZMKEXMSR�QSHYPI�MW�GETEFPI�SJ�GEVV]MRK�SYX�XLI�JSPPS[MRK�JYRGXMSRW�

.RXIVJEGI�JYRGXMSRW�[MXL�SXLIV�QSHYPIW

&GUYMWMXMSR�SJ�7)8�928�XVEJJMG�MRJSVQEXMSR�JVSQ�9YRIV�QSHYPI
9LI�REZMKEXMSR�QSHYPI�VIGIMZIW�XVEJJMG�MRJSVQEXMSR��JVSQ�XLI�VEHMS�VIGIMZIV�QSHYPI��ZME�7)(�92(�QIWWEKIW
MR�XLI�KISKVETLMGEP�EVIEW�[LIVI�XLI]�EVI�EZEMPEFPI��.R�ER]�GEWI��XLI�MRJSVQEXMSR�VIJIVVIH�XS�MW�SRP]�XI\XYEP

QIWWEKI�YWIJYP�JSV�XLI�HVMZIV��SV�KVETLMG�
MGSRW�[LMGL�EVI�TSWMXMSRIH�SR�E�QET��
.X�WLSYPH�FI�VIQIQFIVIH�XLEX�XLI�)EXE�'EWIW�GSRXEMRMRK�XLI�EWWSGMEXMSRW�FIX[IIR�XLI�GSHIW�VIGIMZIH�ERH�XLI
VIPIZERX�MRJS�
KISKVETLMG�PSGEXMSR�[LMGL�HITIRHW�SR�XLI�PERKYEKI�WIX��EVI�GSRXEMRIH�MR�XLI�3EZMKEXMSR�()
742W��9LI�QSQIRX�XLI�YWIV�GLERKIW�XLI�PERKYEKI��XLI�()�HEXE�FEWI�[MPP�FI�YTHEXIH�EGGSVHMRKP]�

9LI�JSPPS[MRK�JYRGXMSRW�EVI�QEREKIH�F]�XLI�7)8�92)�QSHYPI�
� HIJMRMXMSR�SJ�E�,ISKVETLMGEP�&VIE�SJ�MRXIVIWX�MR�SVHIV�XS�JMPXIV�QIWWEKIW�GSRGIVRMRK�HMJJIVIRX�GSYRXVMIW�JVSQ

XLI�SRI�XLI�YWIV�MW�MR�
� 9LI�7)8�92(�QIWWEKIW�EVI�WXSVIH�MR�E�ZSPEXMPI�QIQSV]�ERH�EVI�XLIVIJSVI�PSWX�[LIR�XLI�W]WXIQ�MW�W[MXGLIH

SJJ�� &W� XLI]� EVI� XVERWQMXXIH� G]GPMGEPP]� F]� XLI� GSRXVSP� YRMX�� LS[IZIV�� [LIR� XLI� W]WXIQ� MW� W[MXGLIH� SR�
YTHEXIH�MRJSVQEXMSR�[MPP�FI�VIGIMZIH�ERH�QEHI�EZEMPEFPI�XS�XLI�YWIV��.J�XLI�YWIV��SR�XLI�SXLIV�LERH��TPEGIW
XLI�3.9�SR�WXERH�F]�
EX�XLI�OI]�SR���XLI�HEXE�[MPP�WXMPP�FI�EZEMPEFPI�SR�PIEZMRK�WXERH�F]��YRPIWW�MX�MW�W[MXGLIH
SJJ�MR�XLI�QIERXMQI�

� XLI�WXSVMRK�SJ�ERH�EGGIWW�XS�XLI�HEXE�VIGIMZIH�[MPP�FI�QEREKIH�EGGSVHMRK�XS�HMJJIVIRX�GVMXIVME�
TVS\MQMX]�XS
E�TEVXMGYPEV�TPEGI��TVMSVMX]�SJ�XLI�IZIRX��GPEWW�SJ�XLI�IZIRX��VIGITXMSR�SVHIV��

� XLI�IRXIVMRK��YTHEXMRK�ERH�GERGIPPMRK�SJ�IZIRXW�JVSQ�XLI�JMPI�[MPP�FI�GEVVMIH�SYX�[MXL�VIKEVH�XS�XLI�TSWWMFPI
I\TMV]�XMQI�PMROIH�XS�XLI�QIWWEKI��XLI�EVVMZEP�SJ�RI[�QIWWEKIW�[LMGL�VITPEGI�XLI�TVIZMSYW�SRIW��XLI�VIGIT�
XMSR�SJ�E�TVIGMWI�GERGIPPEXMSR�GSQQERH�

� IEGL�QIWWEKI�WLSYPH�FI�ZEPMHEXIH�F]�EX�PIEWX�E�HSYFPI�VIGITXMSR�FIJSVI�FIMRK�QEHI�EZEMPEFPI�XS�XLI�YWIV�
� I\XVIQIP]�YVKIRX�IZIRXW�[MPP�FI�KMZIR�WTIGMEP�EXXIRXMSR�
JSV�I\EQTPI�[MXL�XLI�MQQIHMEXI�HMWTPE]�SJ�E�XIWX

QIWWEKI�SR�XLI�WGVIIR�
9LI�VIGITXMSR�ERH�HMWTPE]�SJ�7)8�92(�MRJSVQEXMSR�MW�WXVMGXP]�GSRRIGXIH�XS�XLI�XYRMRK�SJ�XLI�VEHMS�VIGIMZIV
MRXS�E�WXEXMSR�GETEFPI�SJ�XVERWQMXXMRK�XLMW�MRJSVQEXMSR��9LI�QSQIRX�XLI�YWIV�GLERKIW�XLI�XYRMRK��XLI�MRJSVQE�
XMSR�[MPP�FI�PSWX�
FIGEYWI�MX�MW�RS�PSRKIV�ZEPMH��ERH�[MPP�FI�VITPEGIH�F]�ER]�MRJSVQEXMSR�VIGIMZIH�XLVSYKL�XLI
RI[�GLERRIP�
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&�HMJJIVIRX�EYHMS�WSYVGI�SXLIV�XLER�XLI�VEHMS�GER�FI�WIPIGXIH�F]�XLI�YWIV�
()��()(������FYX�XLI�VEHMS�VIGIMZIV
QYWX�FI�XYRIH�MRXS�XLI�7)8�92(�WXEXMSR�XS�VIGIMZI�XLI�HIWMVIH�QIWWEKIW�
1EWXP]��XLI�7)8�92(�MRJSVQEXMSR�MW�RSX�EZEMPEFPI�HYVMRK�REZMKEXMSR�[MXLSYX�E�()�

.RXIVREP�JYRGXMSRW

1SGEXMSR
9LI� XEWO� SJ� XLI� PSGEXMSR� JYRGXMSR� MW� XS� WYTTP]� EPP� XLI� SXLIV� GYVVIRX� ZILMGPI� TSWMXMSR�� HMVIGXMSR� ERH� WTIIH
QSHYPIW�
9S�HS�XLMW�MX�MRXIVJEGIW�[MXL�XLI�HIEH�VIGOSRMRK�QSHYPI�JVSQ�[LMGL�MX�SFXEMRW�HEXE�VIPEXMRK�XS�XLI�IWXMQEXIH
QSZIQIRX��HMVIGXMSR�ERH�WTIIH ��MX�EPWS�VIGIMZIW�XLI�HEXE�WYTTPMIH�F]�XLI�,58��9LMW�IWXMQEXIH�TSWMXMSR�XIRHW
XS�HMJJIV�JVSQ�XLI�GYVVIRX�TSWMXMSR�EW�E�VIWYPX�SJ�WIRWSV�MQTVIGMWMSR��9S�GSVVIGX�XLMW�IVVSV��IZIV]����QIXVIW�ER
EPKSVL]XLQ��ORS[R�EW�2ET�2EXGLMRK��MW�EGXMZEXIH�[LMGL�QEOIW�XLI�GSVVIPEXMSR�FIX[IIR�XLI�HMWXERGI�XVEZIPPIH
F]�XLI�ZILMGPI�ERH�XLI�VSEH�RIX[SVO�MR�XLI�QET�HEXE�FEWI��.X�MW�TSWWMFPI�XS�MHIRXMJ]�XLI�GSVVIGX�TSWMXMSR�SJ�XLI
ZILMGPI�MR�XLI�VSEH�RIX[SVO�YWMRK�XLMW�GSVVIPEXMSR�
&W�E�VIWYPX�SJ�XLI�VIPEXMZIP]�PEVKI�IVVSV�VERKI�
EFSYX����Q���XLI�TSWMXMSR�HEXE�WYTTPMIH�F]�XLI�,58�MW�YWIH�MJ
XLI�HMWXERGI�JVSQ�XLI�GYVVIRX�PSGEXMSR�MW�KVIEXIV�XLER�ETTVSTVMEXI�PIZIPW�VIPEXMRK�XS�HMJJIVIRX�REZMKEXMSR�W]WXIQW�

9LI�,58�QIEWYVIQIRXW�YWIH�MRWMHI�XLI�3.9�REKMZEXMSR�W]WXIQ�EVI�
� *WXMQEXIH�TSWMXMSR�SJ�XLI�ZILMGPI�
1EXMXYHI���1SRKMXYHI�MR�VEHMERXW��-IMKLX�MR�QIXVIW�
� 8TIIH�SJ�XLI�ZILMGPI�MR�Q�W�EPSRK�XLI�RSVXL���WSYXL���IEWX���[IWX�E\IW�
� 5)45�SJ�XLI�,58�TSMRX�
MR�TVEGXMGI�ER�IWXMQEXI�SJ�XLI�,58�TSWMXMSR�IVVSV�ZEVMERGI��
� 6YEPMX]�HEXE�VIPEXMRK�XS�XLI�WMKREP�VIGIMZIH��
RYQFIV�SJ�WEXIPPMXIW��8�3�VEXMS���)�TSMRX��
� 9MQI�JM\�VIPEXMRK�XS�XLI�PEWX�QIEWYVIQIRX�VIGIMZIH�
QEOIW�MX�TSWWMFPI�XS�MHIRXMJ]�XLI�XMQI�XLI�QIEWYVIQIRX

VIJIVW�XS��
8SQI�SJ�XLI�WIRWSVW�MRWMHI�XLI�3.9�3EZMKEXMSR�8]WXIQ�EVI�WYFNIGX�XS�TSWWMFPI�MQTVIGMWMSRW�

9LIWI�WIRWSVW�EVI�
� 9LI�QMPSQIXIV�WIRWSV
� 9LI�XMQIV�WIRWSV��EGGSVHMRK�XS�[LMGL�XLI�QMPSQIXIV�WIRWSV�WEQTPMRK�MW�GEVVMIH�SYX�
� 9LI�K]VSWGSTI�
� 9LI�,58�W]WXIQ��MR�EHHMXMSR�XS�QIEWYVIQIRX�MQTVIGMWMSRW�
IWXMQEXI�SJ�XLI�VEHMS�WMKREP�JPMKLX�XMQI��MW�EPWS

EJJIGXIH��F]�E�WIPIGXMZI�EZEMPEFMPMX]�IVVSV�
9LI�TVSFEFMPMX]�SJ�JMRHMRK�XLI�ZILMGPI�[MXLMR�E�����Q�VEHMYW�EVSYRH�XLI�,58�TSMRX�MW�EFSYX������
SV���
��
-S[IZIV��XLI�����Q�IVVSV�IWXMQEXI�WLSYPH�FI�GSRWMHIVIH�EW�TIWWMQMWXMG�
9LI�TSWMXMSR�GSVVIGXMSR�EPKSVLXL]Q�FEWIH�SR�XLI�,58�HEXE�GSQIW�MRXS�STIVEXMSR�IEGL�XMQI�E�RI[�TMIGI�SJ
,58�MRJSVQEXMSR�FIGSQIW�EZEMPEFPI�
HITIRHMRK�SR�XLI�,58�GSZIV�EFSYX�SRGI�E�WIGSRH���XLI�GSVVIGXMSR�EPKS�
VLXL]Q�GERRSX��LS[IZIV��FI�VIGEPPIH�QSVI�SJXIR�XLER����XMQIW�TIV�WIGSRH�
&W�JEV�EW�XLI�X]TI�SJ�PIZIPW�YWIH�ERH�XLIMV�GSRXVSP�PSKMG�MW�GSRGIVRIH��XLI�HMJJIVIRGI�FIX[IIR�XLI�,58�VIEHMRK
ERH�XLI�REZMKEXMSR�IWXMQEXI�MW�QIEWYVIH�GSRXMRYSYWP]�
9LIWI�HMJJIVIRGIW�EVI�XLIR�MRWIVXIH�MR�E�JMPXIV�[LMGL�IWXMQEXIW�XLI�,58�IVVSV�ZEVMERGI��.J�XLI�ZEVMERGI�KSIW
FIS[�E�TVI�WIX�PIZIP��XLI�PSGEXMSR�GSVVIGXW�XLI�TSWMXMSR��XEOMRK�XLI�,58�KVEHYEPP]�MRXS�EGGSYRX�

7SYXI�,YMHERGI
7SYXI�,YMHERGI�MRZSPZIW�EPP�XLSWI�EGXMZMXMIW�HIWMKRIH�XS�TVSZMHI�XLI�REZMKEXMSR�QSHYPI�[MXL�MRJSVQEXMSR�XS
FI�YWIH�MR�KYMHMRK�XLI�HVMZIV�XS�XLI�HIWMVIH�HIWXMREXMSR�
9LI�JSPPS[MRK�EGXMZMXMIW�EVI�GEVVMIH�SYX�

7SYXI�GEPGYPEXMSR�
� (EPGYPEXMSR�SJ�XLI�VSYXI�FIX[IIR�XLI�GYVVIRX�TSWMXMSR�ERH�XLI�HIWXMREXMSR�
� 7IGEPGYPEXMSR�SJ�XLI�VSYXI�MR�XLI�GEWI�SJ�HIZMEXMSR�JVSQ�XLI�GYVVIRX�VSYXI�
� (EGYPEXMSR�SJ�ER�EPXIVREXMZI�VSYXI�

&GXYEP�VSYXI�KYMHERGI
� .HIRXMJMGEXMSR�SJ�E�TSMRX�SR�XLI�VSYXI�
ERH�GEPGYPEXMSR�SJ�XLI�HMWXERGI�XS�XLI�HIWXMREXMSR��
� .HIRXMJMGEXMSR�SJ�NYRGXMSRW�SR�XLI�VSYXI�
� .HIRXMJMGEXMSR�SJ�QERSIYZVIW�EX�XLI�NYRGXMSRW�SR�XLI�VSYXI�
ERH�KVETLMG�ERH�ZSMGI�MRWXVYGXMSRW�JSV�XLI�YWIV��
� (EPGYPEXMSR�SJ�XLI�HMWXERGI�XS�XLI�RI\X�NYRGXMSR�EX�[LMGL�XLI�YWIV�LEW�XS�QEOI�E�XYVR�

4TIVEXMSR
9LI�YWIV�IRXIVMRK�E�HIWXMREXMSR�EGXMZEXIW�XLI�GEPGYPEXMSR�SJ�XLI�VSYXI �XLI�JMREP�VIWYPX�SJ�XLMW�MW�XS�MHIRXMJ]�E
GLEMR�SJ�WIKQIRXW�
VSYXI��[LMGL�GSRRIGX�XLI�GYVVIRX�TSWMXMSR�SJ�XLI�ZILMGPI�XS�XLI�HIWXMREXMSR�
.X�MW�TSWWMFPI�XS�WIPIGX�WIZIVEP�HIWXMREXMSRW�[LMGL�EVI�QEREKIH�MR�SVHIV�SV�KVEHYEPP]�EW�XLI]�EVI�VIEGLIH�
<LIR�XLIVI�MW�E�VSYXI��XLI�VSYXI�KYMHERGI�TVSHYGIW�EPP�XLI�MRJSVQEXMSR�RIIHIH�JSV�XLI�REZMKEXMSR�QSHYPI�XS
KYMHI�XLI�YWIV�XS�XLI�HIWXMREXMSR��.X�GEPGYPEXIW�XLI�EGXYEP�HMWXERGI�JVSQ�XLI�HIWXMREXMSR�ERH�OIITW�MX�GSRWXERXP]
YTHEXIH �MX�I\TPSVIW�XLI�VSYXI�ELIEH�SJ�XLI�ZILMGPI�XS�WIEVGL�JSV�XLI�JMVWX�NYRGXMSR�
MRXIVWIGXMSR�SJ�EX�PIEWX��
VSEHW��[LIVI�XLI�YWIV�[MPP�LEZI�XS�QEOI�E�XYVR�
XLI]�[MPP�LEZI�XS�JSPPS[�E�VSEH�[LMGL�MW�RSX�MR�XLI�WEQI
HMVIGXMSR�EW�XLI]�EVI�GYVVIRXP]�XVEZIPPMRK�EPSRK��ERH�MHIRXMJMIW�XLI�QERSIYZVI�
I�K��E�PIJX�XYVR��XLEX�XLI�YWIV
[MPP�LEZI�XS�QEOI �PEWXP]��MX�GEPGYPEXIW�XLI�HMWXERGI�XS�XLMW�NYRGXMSR�ERH�OIITW�MX�YTHEXIH�
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']�GLIGOMRK�XLEX�XLI�ZILMGPI�MW�PSGEXIH�EPSRK�XLI�VSYXI��XLI�VSYXI�KYMHERGI�QYWX�XEOI�MRXS�EGGSYRX�ER]�HIZM�
EXMSR�MR�[LMGL�GEWI�XLI�VSYXI�QYWX�FI�VIGEPGYPEXIH�
9LI�YWIV�GER�VIUYIWX�ER�EPXIVREXMZI�VSYXI�GEPGYPEXMSR��F]�WIPIGXMRK�XLI�HIWMVIH�HMWXERGI�SR�XLI�SVMKMREP�VSYXI�
XS�TVIZIRX�PSGEP�ZMEFMMPX]�TVSFPIQW�
.J�ER�EPXIVREXMZI�VSYXI�MW�JSYRH��XLI�YWIV�WLSYPH�EGGITX�XLI�EPXIVREXMZI�TVSTSWIH�

:WIV�MRXIVJEGI

9LEROW�XS�XLI�VSYXI�KYMHERGI�EGXMZMXMIW��XLI�YWIV�MW�KMZIR�ZEVMSYW�EWWMWXERGI�RIEV�E�NYRGXMSR�
� ^SSQ�SJ�XLI�NYRGXMSR�MR�SXLIV�[SVHW�HMWTPE]�SJ�XLI�QET�SR�E�VIHYGIH�WGEPI�
��������@)*�1:=*�ZIVWMSR

SRP]B�
� HMWTPE]�SJ�E�H]REQMG�FEV�RIEV�XLI�NYRGXMSR �FEV�[LMGL�MW�TVIWIRXIH�WXEVXMRK�JVSQ����Q�
HIJEYPX��SV�����0Q


EYXS�PSGEXMSR�SR�QSXSV[E]�WIKQIRX��JVSQ�XLI�NYRGXMSR�@)*�1:=*�ZIVWMSR�SRP]B�
� REZMKEXMSR�ZSMGI�QIWWEKIW��9LIWI�KMZI�HIXEMPW�SJ�XLI�X]TI�SJ�NYRGXMSR�ERH�XLI�HMWXERGI�JVSQ�XLI�NYRGXMSR���

9LI]�EVI�KMZIR�X[MGI��E�GIVXEMR�HMWXERGI�JVSQ�XLI�NYRGXMSR�ERH�NYWX�RIEV�MX�
I�K���XYVR�VMKLX�MR���0Q����XYVR
VMKLX����9LI�HMWXERGI�EX�[LMGL�XLI�JMVWX�SJ�XLI�X[S�MRWXVYGXMSRW�MW�KMZIR�HITIRHW�SR�XLI�X]TI�SJ�VSEH�ERH�XLI
WTIIH�SJ�XLI�ZILMGPI��9LI�TSWWMFPI�WIXXMRKW�EVI��0Q���0Q�����Q�����Q�����Q�ERH����Q�

'EGO�:T�QEREKIQIRX
<LIR�XLI�W]WXIQ�MW�W[MXGLIH�SJJ��XLI�VSYXI�GEPGYPEXIH��XLI�HIWXMREXMSR�WIX�ERH�XLI�REZMKEXMSR�WIXXMRKW�EVI�WEZIH
EW�E�FEGO�YT�
JPEWL�QIQSV]��
9LI]�EVI�XLIVIJSVI�EZEMPEFPI�XLI�RI\X�XMQI�XLI�W]WXIQ�MW�W[MXGLIH�SR��MVVIWTIGXMZI�SJ�[LIXLIV�XLI�HEXE�FEWI
QEREKIQIRX�MW�GSQTPIXI�SV�VIHYGIH�
.R�XLI�GEWI��LS[IZIV��SJ�E�VIHYGIH�HEXE�FEWI��XLMW�MRJSVQEXMSR�[MPP�SRP]�FI�EZEMPEFPI�XS�XLI�YWIV�EJXIV�XLI�REZM�
KEXMSR�()�LEW�FIIR�MRWIVXIH�EKEMR��FIGEYWI�XLI�QET�HEXE�FEWI�MW�RSX�WEZIH�

(SQTPIXI�HEXE�FEWI�QEREKIQIRX
9LI�QET�HEXE�FEWI�MRXIVJEGI�WYTTPMIW�EPP�XLI�SXLIV�QET�HEXE�W]WXIQ�JYRGXMSRW��9LMW�QIERW�XLEX�EGGIWW�XS�ER]
QET�MRJSVQEXMSR�
WIKQIRXW��EVIEW��WIVZMGIW�������JSV�XLI�SXLIV�QSHYPIW�XEOIW�TPEGI�XLVSYKL�SRI�SJ�XLI�JYRGXMSRW
EZEMPEFPI�JVSQ�XLMW�MRXIVJEGI �E�QIQSV]�QEREKIQIRX�MW�EPWS�MQTPIQIRXIH�MR�SVHIV�XS�IRWYVI�STXMQYQ�TIVJSVQ�
ERGI�SJ�XLI�W]WXIQ��TEVX�SJ�XLI�QIQSV]�EZEMPEFPI�MW��MR�IJJIGX��EPPSGEXIH�ERH�GSRXEMRW�MRJSVQEXMSR�JVSQ�XLI�HEXE
FEWI�VIKEVHMRK�ER�EVIE�[LMGL�MW�JEV�QSVI�I\XIRWMZI�XLER�XLI�SRI�HMWTPE]IH�MR�SVHIV�XS�LEZI�XLI�HEXE�EZEMPEFPI
XLI�QSQIRX�MX�MW�VIUYMVIH�
.J�XLI�QET�()�742�MW�TVIWIRX�XLIR�XLI�REZMKEXMSR�JYRGXMSR�YWIW�XLI�IRXMVI�HEXE�FEWI�EZEMPEFPI�

7IHYGIH�HEXE�FEWI�QEREKQIRX�[MXL�RS�()�742�
PMWXIRMRK�XS�QYWMG�
.X�MW�TSWWMFPI�XS�PMWXIR�XS�E�QYWMG�()�HYVMRK�REZMKEXMSR��.R�XLMW�GEWI�XLI�REZMKEXMSR�JYRGXMSR�VIUYMVIW�XLI�QET
()�XS�FI�MRWIVXIH�HYVMRK�XLI�VSYXI�GEPGYPEXMSR�ERH�VSYXI�KYMHERGI�TVSGIHYVIW�
&X� XLI� IRH� SJ� XLIWI� TVSGIHYVIW�� XLI� W]WXIQ� PSEHW� XLI� QET� EVIE� GSRXEMRMRK� XLI� VSYXI� GEPGYPEXIH� MRXS� XLI
QIQSV]��XLIVIF]�EPPS[MRK�XLI�YWIV�XS�VITPEGI�XLI�QET�()�[MXL�E�QYWMG�()�
9LMW� MRZSPZIW� E� JM\IH� VERKI� SJ� EFSYX� �� 0Q�� [MXL� WSQI� PMQMXEXMSRW� EW� JEV� EW� XLI� MRJSVQEXMSR� MRGPYHIH� MW
GSRGIVRIH �JSV�I\EQTPI��XLI�EZEMPEFMPMX]�SJ�XS[R�ERH�VSEH�REQIW�MW�SRP]�VIPIZERX�JSV�WIKQIRXW�SJ�XLI�VSYXI�
.J�XLI�EVIEW�HVMZIR�XLVSYKL�EPSRK�XLI�VSYXI�JIEXYVI�TEVXMGYPEVP]�HIXEMPIH�QETW�ERH�XLI�VSYXI�MXWIPJ�MW�ZIV]�PSRK�
XLIR�RSX�EPP�SJ�XLI�VSYXI�JVSQ�XLI�HITEVXYVI�TSMRX�XS�XLI�HIWXMREXMSR�GER�FI�QIQSVM^IH��SRP]�E�TEVX�SJ�MX��.R
XLMW�GEWI��[LIR�XLI�YWIV�VIEGLIW�XLI�PMQMXW�SJ�XLI�EVIE�QETTIH�MR�XLI�QIQSV]��XLI�3.9�[MPP�EWO�XLIQ�XS�XIQTS�
VEVMP]�MRWIVX�XLI�REZMKEXMSR�()�MR�SVHIV�XS�YTHEXI�XLI�RIGIWWEV]�HEXE�
9LI�VIHYGIH�HEXE�FEWI�MR�XLI�QIQSV]�QEOIW�MX�TSWWMFPI�XS�HIZMEXI�JVSQ�XLI�VSYXI�[MXLSYX�LEZMRK�XS�MRWIVX�XLI
()�742�EKEMR��-S[IZIV��XLI�IJJMGMIRG]�SJ�XLMW�VIGEPGYPEXMSR�HITIRHW�KVIEXP]�SR�XLI�GLEVEGXIVMWXMGW�SJ�XLI
QET�JSV�XLI�SVMKMREP�VSYXI�
9LI�HIWXMREXMSR�GERRSX��LS[IZIV��FI�EPXIVIH�
9LI�VIHYGIH�HEXE�FEWI�MW�RSX�WEZIH�EW�E�FEGO�YT �XLI�()�742�QYWX�FI�MRWIVXIH�EKEMR�EJXIV�W[MXGLMRK�XLI
W]WXIQ�SJJ�ERH�SR�EKEMR�MR�SVHIV�XS�SFXEMR�ER]�SJ�XLI�REZMKEXMSR�JYRGXMSRW�
.J�XLI�YWIV��SR�XLI�SXLIV�LERH��TPEGIW�XLI�3.9�SR�WXERH�F]�
EX�XLI�0I]�4R���XLI�QET�EPPSGEXIH�MR�XLI�QIQSV]
[MPP�WXMPP�FI�EZEMPEFPI�SR�I\MX�JVSQ�WXERH�F]�YRPIWW�XLI�W]WXIQ�MW�W[MXGLIH�SJJ�MR�XLI�QIERXMQI�

+YRGXMSRW�WIIR�F]�XLI�YWIV

2ET�HMWTPE]�
)*�1:=*�ZIVWMSR�SRP]�

.J�XLI�REZMKEXMSR�JYRGXMSR�MW�EGXMZEXIH��XLI�YWIV�GER�WIPIGX�XLI�VITVIWIRXEXMSR�SJ�XLI�EVIE�QET�SR�XLI�HMWTPE]
[MXL�XLI�JIEXYVIW�PMWXIH�FIPS[�
� 5SWWMFPI�WGEPIW��+VSQ����������YT�XS��������������
^SSQ�EZEMPEFPI�[MXL�WGEPI�JVSQ����Q�XS����OQ�TIV

GQ �XLI�TSWWMFPI�WXITW�GSVVIWTSRH�XS���GQ�JSV�XLI�JSPPS[MRK�HMWXERGIW������Q�����Q�����Q���0Q���0Q�
�0Q����0Q����0Q����0Q�����0Q�����0Q��

� 3SVXL�YT�SV�-IEHMRK�YT�EZEMPEFPI
� &VIE�GSPSYVMRK�
TEVOW��I\TERWIW�SJ�[EXIV��IXG��
� 7SEH�GSPSYVMRK�EGGSVHMRK�XS�XLI�MQTSVXERGI�SJ�XLI�VSEH�
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� 9S[R�REQIW��9LI�REQIW�HMWTPE]IH�HITIRH�SR�XLI�WGEPI�EGXMZEXIH�
ER�EPKSVL]XLQ�TVIZIRXW�SZIVPET�MW�EPWS
HMWTPE]IH���)ITIRHMRK�SR�XLI�WGEPI�EGXMZEXIH��XLI�JSPPS[MRK�EVI�HMWTPE]IH����������0Q���#�GETMXEPW�ERH
PEVKI�XS[RW ����0Q���#QIHMYQ�WM^IH�XS[RW�EW�[IPP ���������0Q���#�WQEPP�XS[RW�EW�[IPP ���0Q���#�ER]
XS[RW�EW�[IPP ����Q��0Q���#�IZIR�LEQPIXW ����Q����Q���#�IZIR�HMWXVMGXW�

� 7)8�92(�MGSR
� 54.�MGSR�
SRP]�XLI�JSPPS[MRK�GEXIKSVMIW��7IWXEYVERXW��-SXIPW��8IVZMGI�8XEXMSRW��(EV�5EVOW���4RP]�SRI�GEXI�

KSV]�EX�E�XMQI�MW�HMWTPE]IH�JSV�VIEWSRW�SJ�WGVIIR�HIJMRMXMSR�ERH�WTEGI�
� (SPSYVMRK�SJ�XLI�VSYXI�GEPGYPEXIH�
JYWGLME��MR�E�GSQTPIXIP]�HMJJIVIRX�GSPSYV��9LMW�GSPSYVMRK�MW�EGXMZEXIH�JSV

XLI�IRXMVI�VSYXI�

*RXIVMRK�PSGEXMSR

2IXLSH�JSV�IRXIVMRK�EHHVIWW

9LMW�GSRWMWXW�SJ�TVSZMHMRK�XLI�W]WXIQ�[MXL�XLI�JSPPS[MRK�PSGEXMSR�HEXE�
� )MWXVMGX�SV�LEQPIX�
� 7SEH�REQI��8MQTP]�IRXIV�ER]�SJ�XLI�[SVHW�[LMGL�QEOI�YT�XLI�5PEGI�3EQI�
MX�MW�ZMXEP�XS�IRXIV�E�VSEH�SV�EX

PIEWX�MRHMGEXI�XLI�GIRXVI�SJ�XLI�HMWXVMGX�LEQPIX��
� 8XVIIX�RYQFIV�
MJ� XLI�RYQFIV�MW�RSX�IRXIVIH�� XLI�WIKQIRX�GPSWIWX�XS�XLI�ZILMGPI��FIPSRKMRK�XS�XLI�VSEH

WIPIGXIH��[MPP�FI�YWIH�EW�E�VIJIVIRGI��

2IXLSH�JSV�IRXIVMRK�NYRGXMSR
9LMW�QEOIW�MX�TSWWMFPI�XS�HIJMRI�XLI�TSMRX�EW�E�NYRGXMSR�FIX[IIR�X[S�VSEHW��9LI�JSVQIV�MW�HIJMRIH�EW�MR�XLI
TVIZMSYW�GEWI�
HMWXVMGX�SV�LEQPIX��TPEGI�REQI���XLI�WIGSRH�VSEH�MW�WIPIGXIH�JVSQ�E�PMWX�SJ�VSEHW�[LMGL�JSVQ�E
NYRGXMSR�[MXL�XLI�JSVQIV�MR�XLI�WEQI�HMWXVMGX�SV�LEQPIX�
MR�SXLIV�[SVHW��MJ�E�HMWXVMGX�MW�WTIGMJMIH�XLIR�[I�LEZI
EPP�XLI�VSEHW�MR�XLI�HMWXVMGX�[LMGL�JSVQ�E�NYRGXMSR�[MXL�MX��[LMPWX�MJ�E�LEQPIX�MW�WTIGMJMIH��XLIR�[I�SRP]�LEZI�XLI
VSEHW�MR�XLI�LEQPIX�[LMGL�JSVQ�E�NYRGXMSR��

2IXLSH�JSV�IRXIVMRK�5SMRXW�SJ�.RXIVIWX�
54.�
9LMW�GSRWMWXW�SJ�IRXIVMRK�XLI�JSPPS[MRK�MRJSVQEXMSR��MR�SVHIV��XS�WIPIGX�E�TEVXMGYPEV�54.�
MR�VIPEXMSR�XS�[LMGL
SXLIV�MRJSVQEXMSR�GER�FI�SFXEMRIH��

7IUYIWX�JSV�REQI��XLI�JSPPS[MRK�QYWX�FI�IRXIVIH�
� )MWXVMGX
� 9]TI�SJ�54.�
-SXIP��WXEXMSR��IXG��
3EQI�SJ�54.�
2IVGYVI��3SZSXIP��IXG��

7IUYIWX�JSV�RIEVF]�WIVZMGIW��XLI�JSPPS[MRK�QYWX�FI�IRXIVIH�
� 9]TI�SJ�54.�
-SXIP��WXEXMSR��IXG��
� 8IPIGXIH�JVSQ�PMWX�SJ�XLSWI�GPSWIWX�XS�XLI�ZILMGPI�PSGEXMSR�

7IUYIWX�JSV�WIVZMGIW�GPSWI�XS�HIWXMREXMSR�WIX�TVIZMSYWP]��XLI�JSPPS[MRK�QYWX�FI�IRXIVIH�
� 9]TI�SJ�54.�
-SXIP��WXEXMSR��IXG��
� 8IPIGXIH�JVSQ�XLI�PMWX�SJ�XLSWI�GPSWIWX�XS�XLI�HIWXMREXMSR�WIPIGXIH�

7IUYIWX�JSV�WIVZMGIW�GPSWI�XS�E�KIRIVEP�EHHVIWW��XLI�JSPPS[MRK�QYWX�FI�IRXIVIH�
� 9]TI�SJ�54.�
-SXIP��WXEXMSR��IXG��
� &HHVIWW
� 8IPIGXMSR�JVSQ�XLI�PMWX�SJ�XLSWI�GPSWIWX�XS�XLI�EHHVIWW�WIPIGXIH�

&KIRHE
8IPIGXMSR�SJ�PSGEXMSRW�JVSQ�XLSWI�IRXIVIH�TVIZMSYWP]�F]�XLI�YWIV�MR�XLI�EKIRHE

5VIZMSYW�HIWXMREXMSR�QIQSV]
8IPIGXMSR�SJ�PSGEXMSR�JVSQ�TVIZMSYW�HIWXMREXMSRW�
9LI�PMWX�SJ�TVIZMSYW�HIWXMREXMSRW�GSRWMWXW�SJ����IPIQIRXW�GSVVIWTSRHMRK�XS�XLI�PEWX����HIWXMREXMSRW�WIX�
MR�SXLIV
[SVHW�IRXIVIH�MRXS�XLI�PMWX�SJ�EGXMZI�HIWXMREXMSRW��

:WEKI
4RGI�E�TVIGMWI�KISKVETLMG�PSGEXMSR�MW�WIPIGXIH��SRI�SJ�XLI�EGXMZMXMIW�HIWGVMFIH�EFSZI�GER�FI�GEVVMIH�SYX�

.RHMZMHYEP�SV�QYPXMTPI�HIWXMREXMSRW�
� 9LI�W]WXIQ�GEPGYPEXW�XLI�STXMQYQ�VSYXI�JSV�VIEGLMRK�XLI�PSGEXMSR
W��WIX��:T�XS����EGXMZI�HIWXMREXMSRW�GER

FI�HIJMRIH�
� 9LI�W]WXIQ�GEPGYPEXIW�XLI�VSYXI�XS�XLI�JMVWX�PSGEXMSR�SR�XLI�PMWX��-EZMRK�VIEGLIH�XLMW��XLI�3.9�EWOW�XLI�YWIV

[LIXLIV�XLI]�[MWL�XLI�RI\X�VSYXI�XS�FI�GEPGYPEXIH��&RH�WS�SR�YRXMP�XLI�PMWX�MW�I\LEYWXIH�
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7IPSGEXMSR����9LMW�QEOIW�MX�TSWWMFPI�XS�WIX�XLI�PSGEXMSR�EW�XLI�ZILMGPI�TSWMXMSR��9LMW�LEW�XLI�WSPI�EMQ�SJ�VIPS�
GEXMRK�XLI�ZILMGPI�MJ�XLI�JSPPS[MRK�X[S�GSRHMXMSRW�SGGYV�WMQYPXERISYWP]�
� 9LI�ZILMGPI�MW�XVERWTSVXIH�[MXL�XLI�IRKMRI�W[MXGLIH�SJJ�
JIVV]�
� 9LI�,58�GSRWXIPPEXMSR�MW�RSX�ZMWMFPI�
YRHIVKVSYRH�GEV�TEVO��XYRRIP�
2IQSVM^MRK�MR�EKIRHE����9LI�PSGEXMSR�GER�FI�QIQSVM^IH�MR�ER�EKIRHE�MR�SVHIV�XS�FI�VIGEPPIH�IEWMP]�PEXIV�SR�
9LI�W]WXIQ�EPPS[W�E�HIWGVMTXMZI�XI\X�XS�FI�EWWSGMEXIH�[MXL�XLI�PSGEXMSR��9LI�QE\MQYQ�RYQFIV�SJ�TSWMXMSRW�MW
����� � .X� MW� TSWWMFPI� XS� QIQSVM^I� FSXL� E� TSMRX� FIPSRKMRK� XS� SRI� SJ� XLI� QET� WIKQIRXW� ERH� ER� YRQETTIH
KISKVETLMG� TSMRX� 
PEXMXYHI�� PSRKMXYHI�� MR� XLI� EKIRHE�� WIPIGXIH� MR� �&XPEW�� QSHI� 
MR� XLMW� GEWI�� LS[IZIV�� RS
HIWGVMTXMSR�[MPP�FI�EYXSQEXMGEPP]�EWWSGMEXIH�[MXL�XLI�TSMRX��

;ILMGPI�PSGEXMSR�MRJSVQEXMSR

3EQI�SJ�VSEH�HVMZIR�EPSRK�ERH�PSGEXMSR
9LI�REQI�SJ�XLI�VSEH�HVMZIR�EPSRK�ERH�XLI�HMWXVMGX�ETTIEV�GSRWXERXP]�MR�E�WTIGMEP�[MRHS[�MJ�XLI�QET�HMWTPE]
MW�WIPIGXIH�

&VVS[�SR�QET
&R�MGSR�MR�XLI�WLETI�SJ�ER�EVVS[�VITVIWIRXW�XLI�PSGEXMSR�SJ�XLI�ZILMGPI�SR�XLI�QET�
MJ�XLI�PEXXIV�MW�HMWTPE]IH��
9LI�ZILMGPI�TSMRX�VIJIVW�XS�XLI�FEV]GIRXVI�SJ�XLI�W]QFSP�
9')�TSMRX�SJ�XLI�EVVS[�

9VEJJMG�MRJSVQEXMSR
8XEVXMRK�[MXL�XLI�7)8�92(�MRJSVQEXMSR�HIWGVMFIH�TVIZMSYWP]��XLI�YWIV�VIGIMZIW�XLI�JSPPS[MRK�XVEJJMG�MRJSVQE�
XMSR�

.GSR�SR�QET
9LI�W]WXIQ�GER�FI�GSRJMKYVIH�XS�HMWTPE]�XLI�MGSR�SR�XLI�QET�GSVVIWTSRHMRK�XS�ER]�XVEJJMG�NEQW��4RP]�GIVXEMR
X]TIW�SJ�XVEJJMG�NEQW�EVI�HMWTPE]IH�

*\TPEREXSV]�XI\X

&R�I\TPEREXSV]�XI\X�MW�EWWSGMEXIH�[MXL�IEGL�IZIRX��9LIVI�EVI�X[S�[E]W�SJ�EGGIWWMRK�XLMW�XI\X�
� .J�XLIVI�MW�QET��WIPIGX�XLI�MGSR�ERH�[LIR�GSRJMVQMRK�XLI�W]WXIQ�[MPP�HMWTPE]�XLI�XI\X�GSVVIWTSRHMRK�XS�XLEX

GEWI�
� +VSQ�XLI�QIRY��EGGIWW�XLI�PMWX�SJ�X]TIW�SJ�IZIRX��WIPIGX�XLI�X]TI�ERH�EGGIWW�XLI�PMWX�SJ�EPP�GSVVIWTSRHMRK

IZIRXW�

7SYXI�,YMHERGI�
9LI�VSYXI�KYMHERGI�SV�XLI�MRWXVYGXMSRW�XLEX�XLI�3.9�MW�GETEFPI�SJ�KMZMRK�JSV�XLI�YWIV�XS�QEREKI�XS�JSPPS[�XLI
TVI�HIXIVQMRIH�VSYXI�EVI�FEWIH�SR�XLI�JSPPS[MRK�JYRGXMSRW�

;SMGI�QIWWEKIW
9LIWI�EVI�TEVX�SJ�XLI�KIRIVEP�WIX�SJ�3.9�ZSMGI�QIWWEKIW��TVI�VIGSVHIH�[MXL�E�JIQEPI�ZSMGI
7ITIXMXMSR

9LI�YWIV�GER�EWO�JSV�XLI�QIWWEKI�XS�FI�VITIEXIH �XLIVI�EVI�XLI�JSPPS[MRK�TSWWMFMPMXMIW�EGGSVHMRK�XS�[LIR�XLI
VIUYIWX�MW�QEHI�
� RS�QIWWEKI�LEW�FIIR�W]RXLIWM^IH�JSV�XLI�RI\X�NYRGXMSR�ERH�XLI�NYRGXMSR�MW�QSVI�XLER���0Q�E[E]��3S�VITI�

XMXMSR
� RS�QIWWEKI�LEW�FIIR�W]RXLIWM^IH�JSV�XLI�RI\X�NYRGXMSR�ERH�XLI�NYRGXMSR�MW�PIWW�XLER���0Q�E[E]��8IRH

QIWWEKI�JSV�NYRGXMSR�
XLI�HMWXERGI�MW�VSYRHIH�SJJ�XLVSYKL�E�HIJIGX�MR�SRI�SJ�XLI�PIZIPW�YWIH�
� XLI�JMVWX�QIWWEKI�
X]TI�SJ�NYRGXMSR�ERH�HMWXERGI��LEW�EPVIEH]�FIIR�W]RXLIWM^IH�JSV�XLI�RI\X�NYRGXMSR��8IRH

WIGSRH�QIWWEKI�
X]TI�SJ�NYRGXMSR�SRP]�
� XLI�WIGSRH�QIWWEKI�
X]TI�SJ�NYRGXMSR�SRP]��LEW�EPVIEH]�FIIR�W]RXLIWM^IH�FYX�XLI�NYRGXMSR�LEW�RSX�]IX�FIIR

TEWWIH��8IRH�WIGSRH�QIWWEKI�
X]TI�SJ�NYRGXMSR�SRP]�
� XLI�NYRGXMSR�LEW�FIIR�TEWWIH��8IRH�SV�QIWWEKI�SV�RSX�JSV�XLI�RI\X�NYRGXMSR�EGGSVHMRK�XS�XLI�HMWXERGI�JVSQ

MX�

?SSQ�X]TI�NYRGXMSR�SR�QET�
)*�1:=*�ZIVWMSR�SRP]�
9LI�W]WXIQ�GER�FI�GSRJMKYVIH�XS�WLS[��EW�E�QERSIYZVI�MW�ETTVSEGLMRK��XLI�NYRGXMSR�IRPEVKIH�MR�KVIEX�HIXEMP
[MXL�I\TPEREXMSRW�SJ�XLI�VSYXI�XS�JSPPS[�

5VI�HIJMRIH�TMGXSKVEQ�X]TI�NYRGXMSR
9LI�REZMKEXMSR�WGVIIR�TIVQERIRXP]�WLS[W�WMQTPMJMIH�TMGXSKVEQW�SJ� XLI�RI\X� X[S�QERSIYZVIW� XS�FI�QEHI
FI]SRH�XLI�QET�
)*�1:=*�ZIVWMSR�SRP]��
4R�XLI�)*�1:=*�ZIVWMSR�XLI�TMGXSKVEQ�JSV�XLI�JMVWX�NYRGXMSR�MW�LMKLPMKLXIH�F]�XLI�TSWMXMSR�ERH�XLI�GSPSYV

JYWGLME��
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3EQI�SJ�XLI�VSEH�XS�XEOI
<LIR�ETTVSEGLMRK�E�NYRGXMSR��XLI�W]WXIQ�MRHMGEXIW�XLI�REQI�SJ�XLI�VSEH�XS�XEOI�EX�XLI�IRH�SJ�XLI�QERSIYZVI�

(SQTEWW�HVMZMRK
9LI�QSQIRX�XLI�YWIV�HIJMRIW�E�HIWXMREXMSR��ER�EVVS[�ETTIEVW�MRHMGEXMRK�XLI�HMVIGXMSR�XS�JSPPS[�XS�VIEGL�XLI
WIX�HIWXMREXMSR�
<LIR�WXEVXMRK�JVSQ�E�TSMRX�[LMGL�MW�RSX�SR�XLI�QET�SV�MJ�XLI�ZILMGPI�MW�RSX�PSGEXIH�SR�E�WIKQIRX��XLMW�MRHM�
GEXMSR�MW�XLI�SRP]�SRI�KMZIR�F]�XLI�VSYXI�KYMHERGI��9LI�GEPGYPEXMSR�SJ�XLI�VSYXI�[MPP��MR�IJJIGX��SRP]�FI�GEVVMIH
SYX�[LIR�XLI�ZILMGPI�MW�PSGEXIH�SR�E�QET�WIKQIRX�

+YRGXMSR�HMWEFPMRK�
7,�SJJ�
9LI�VSYXI�KYMHERGI�JYRGXMSR�GER�FI�HMWEFPIH��.R�XLMW�GEWI��XLI�YWIV�[MPP�FI�KMZIR�RS�MRHMGEXMSR�SJ�XLI�VSYXI

RIMXLIV�ZSMGI�QIWWEKIW�SV�TMGXSKVEQW�SJ�XLI�NYRGXMSR��
9LI�QET�SRP]�
SRP]�SR�XLI�)*�1:=*�ZIVWMSR��[MPP�FI�HMWTPE]IH�[MXL�XLI�GYVVIRX�TSMXR�SJ�XLI�ZILMGPI�ERH�XLI
VSYXI�WXMPP�LMKLPMKLXIH�
JYWGLME��

)MWEFPMRK�ZSMGI�QIWWEKIW
9LIVI�MW�E�QYXI�JYRGXMSR�JSV�XLI�ZSMGI�MRWXVYGXMSRW�[MXL�XLI�REZMKEXMSR�TMGXSKVEQW�QEMRXEMRIH�

8TIGMJMG�GSRJMKYVEXMSRW�JSV�REZMKEXMSR�JYRGXMSR

8IPIGXMSR�SJ�HMWTPE]�QSHIW�
1��SRP]�

2ET�
� 3SVXL�YT
� -IEHMRK�YT
� &YXSQEXMG�
FIGSQIW�3�:��SR�PIWW�HIXEMPIH�WGEPIW�
/YRGXMSR�^SSQ�>*8�34
(LEVEGXIVMWXMG�EVIEW�HIWMKR�>*8�34�
GLEVEGXIVMWXMG�EVIEW�VIJIV�XS�XSTSKVETLMGEP�EVIEW�[MXL�WTIGMJMG�MHIRXMJMGE�
XMSR�JYRGXMSRW�WYGL�EW�TEVOW��WXVIXGLIW�SJ�[EXIV��MRHYWXVMEP�EVIEW��YVFER�EVIEW��IXG���

7SYXI�GEPGYPEXMSR�GSRJMKYVEXMSR
1IWW�XMQI�PIWW�HMWXERGI
2SXSV[E]�>*8�34
7SYXI�,YMHERGI�>*8�34
7)8�92(�MGSR�>*8�34
54.�MGSR�>*8�34

1MWX�SJ�QETW�EZEMPEFPI
*EGL�REZMKEXMSR�()�GSRXEMRW�XLI�QET�SJ�E�WMRKPI�GSYRXV]�SV�E�KMZIR�^SRI��MR�EGGSVHERGI�[MXL�XLI�XEFPI�FIPS[
ERH�XLI�HIXIVQMREXMSR�SJ�XLI�EVIEW�MR�XLI�*YVSTIER�HEXE�FEWI�JMKYVI�

*EGL�()��MR�EHHMXMSR�XS�SRI�SJ�XLI�EVIEW�QIRXMSRIH�EFSZI��EPWS�GSRXEMRW�XLI�GSQTPIXI�*YVSTIER�QSXSV[E]
RIX[SVO�[MXL�QSXSV[E]�QETW�ERH�WIVZMGI�EVIEW��

3EZMKEXMSR�() &VIEW�MRGPYHIH

,IVQER] JVSQ�,��XS�,��

+VERGI JVSQ�+��XS�+�

'IRIPY\ ''��31

:0 JVSQ�*��XS�*�

.XEP] .���.���.�

(IRXVEP�*YVSTI�@&YWXVME���8[MX^IVPERHB (&��&���.���,���,�

8TEMR�5SVXYKEP 0���0���0���@0��TEVXMEPB
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3SXI� � XLI�QSXSV[E]�QETW�GSRXEMR�XLI�REQIW�SJ�GIVXEMR�XS[RW�[LMGL�GER�FI�VIEGLIH�JVSQ�XLI�ZEVMSYW
QSXSV[E]�I\MXW�
I\EGXP]�XLI�WEQI�EW�XLI�EGXYEP�QSXSV[E]�QETW��

����������)+�C��������CC����CCC�3�CC�+����-�CCC�9.+

*QIVKIRG]�WIVZMGIW�
3.9�

9LI�JSPPS[MRK�JYRGXMSRW�GER�FI�EGXMZEXIH�QERYEPP]�ZME�E�WTIGMEP�FYXXSR�
�8IVZMGI�(EPP���[LMGL�QEOIW�MX�TSWWMFPI
XS�WIRH�ER�EYXSQEXMG�WIVZMGI�GEPP�XS�SRI�SV�QSVI�8IVZMGI�5VSZMHIVW�
� 2IHMGEP�EMH
� 2IGLERMGEP�WIVZMGI
� 9VEJJMG�MRJSVQEXMSR
� 5SMRX�SJ�.RXIVIWX
.X�MW�EPWS�TSWWMFPI�XS�EGXMZEXI�E�GEPP�XS�E��TVMZEXI�RYQFIV��YRGSRRIGXIH�XS�E�WIVZMGI�TVSZMHIV�FYX�HIJMRIH�F]�XLI
YWIV�

4TIVEXMRK�QSHIW
5VIWW��*QIVKIRG]�(EPP��FYXXSR
�8IVZMGIW��WGVIIR�ETTIEVW�SR�XLI�3.9�HMWTPE]�[MXL��2IHMGEP�EMH��JYRGXMSR�HMWTPE]IH�
.J�XLI�YWIV�HSIW�RSX�GLERKI�XLI�HIJEYPX�WIPIGXMSR�[MXLMR����WIGW���YWMRK�SRI�SJ�XLI�FYXXSRW��E�GEPP�MW�QEHI�XS
XLI�8IVZMGI�5VSZMHIV�JSV��2IHMGEP�EMH��
4XLIV[MWI�XLI�YWIV�GER�WIPIGX��2IGLERMGEP�WIVZMGI��
MR�[LMGL�GEWI�XLI�GEPP�[MPP�FI�QEHI�XS�XLI�8IVZMGI�5VSZMHIV
JSV��2IGLERMGEP�WIVZMGI�����5VMZEXI�RYQFIV��SV�I\MX�JVSQ�XLI�WIVZMGI�WGVIIR�F]�GERGIPPMRK�XLI�GEPP�
9LI�EYXSQEXMG�EGXMZEXMSR�SJ�XLI�GEPP�GER�FI�IREFPIH�SV�HMWEFPIH�F]�XLI�YWIV�XLVSYKL�XLI�GSRJMKYVEXMSR�QIRY�

9IPITLSRI�QSHYPI
9LI�XIPITLSRI�QSHYPI�EPPS[W�RSVQEP�XIPITLSRI�EGXMZMXMIW��XLI�QEREKIQIRX�SJ�WLSVX�QIWWEKIW�ERH�XLI�XVERW�
QMWWMSR�SJ�HEXE�
&�WIGSRHEV]�EGXMZMX]�MW�WYTTSVX�JSV�XLI�8IVZMGI�(EPP�XS�XLI�5VSZMHIV�HIWGVMFIH�MR�XLI�ETTVSTVMEXI�GLETXIV�
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+YRGXMSRW�EZEMPEFPI�XS�XLI�YWIV
9IPITLSRI�JYRGXMSRW

9LEROW�XS�XLI�XIPITLSRI�QSHYPI�MX�MW�TSWWMFPI�XS�
� EGGITX�ER�MRGSQMRK�TLSRI�GEPP�
� VIJYWI�ER�MRGSQMRK�TLSRI�GEPP�
� WIRH�E�XIPITLSRI�GEPP�
8.2�HEXE�FEWI�EGGIWW�JYRGXMSRW

9LI�TSWWMFMPMXMIW�JSV�XLI�8MQ�(EVH�HEXE�FEWI�EVI�
� VIEHMRK�XLI�PMWX�SJ�XIPITLSRI�RYQFIVW�WXSVIH�SR�XLI�8.2 
� IRXIVMRK�E�XIPITLSRI�RYQFIV�SR�XLI�8.2�
� GERGIPPMRK�E�XIPITLSRI�RYQFIV�JVSQ�XLI�8.2�
� GST]MRK�XLI�IRXMVI�8.2�SRXS�ERSXLIV�8.2�
.RJSVQEXMSR�MW�EPWS�TVSZMHIH�SR�XLI�WXEXI�SJ�XLI�8.2�
8.2�(EVH�GSVVIGXP]�MRWIVXIH�SV�RSX��ERH�SR�XLI�WTEGI
EZEMPEFPI�MR�XLI�8.2�QIQSV]�
1EWX�RYQFIVW�JYRGXMSR
9LI�QSHYPI�MW�GETEFPI�SJ�XEOMRK�MRXS�EGGSYRX�XLI�PEWX����RYQFIVW�GEPPIH�XS�QEOI�MX�IEWMIV�JSV�XLI�YWIV�XS�GEPP
RYQFIVW�YWIH�VIKYPEVP]�

828�QIWWEKI�JYRGXMSRW
9LI�QSHYPI�QEREKIW�828�QIWWEKIW�JSV�FSXL�XLI�YWIV�ERH�E�8IVZMGI�5VSZMHIV�

.X�MW�XLIVIJSVI�TSWWMFPI�XS�
� HMWTPE]�QIWWEKIW�VIGIMZIH�FYX�RSX�]IX�VIEH�
GSQTPIXI�PMWX�SV�WIPIGXIH�QIWWEKI��
� HMWTPE]�QIWWEKIW�VIGIMZIH�EPVIEH]�VIEH�ERH�QIQSVM^IH�
GSQTPIXI�PMWX�SV�WIPIGXIH�QIWWEKI��
� WXSVI�E�QIWWEKI�VIGIMZIH�
� GERGIP�E�QIWWEKI�
EW�WSSR�EW�MX�MW�VIGIMZIH�SV�SRI�EPVIEH]�WXSVIH��
� WIRH�E�QIWWEKI�XS�E�TEVXMGYPEV�RYQFIV�IRXIVIH�F]�XLI�YWIV�
� HIJMRI�XLI�VIJIVIRGI�8IVZMGI�5VSZMHIV�RYQFIV�JSV�828�QIWWEKIW�
� VITP]�XS�E�QIWWEKI�
� GEPP�XLI�WIRHIV�SJ�XLI�QIWWEKI�F]�TLSRI�

,82�WXEXI�HMWTPE]�JYRGXMSR

.X�MW�TSWWMFPI�XS�SFXEMR�MRJSVQEXMSR�SR�XLI�
� EIVMEP�WMKREP�UYEPMX]
� REQI�SJ�XLI�RIX[SVO�STIVEXSV
� TVIWIRGI�SJ�ER]�828�QIWWEKIW�VIGIMZIH�ERH�RSX�]IX�VIEH�
� ER]�GVIHMX�MR�XLI�GEWI�SJ�E�TVI�TEMH�8.2�(EVH�

(SRJMKYVEXMSR�JYRGXMSR

9LI�JSPPS[MRK�EVI�TSWWMFPI�
� �GEPP�HMZIVX����MX�MW�TSWWMFPI�XS�HMZIVX�MRGSQMRK�GEPPW�XS�ERSXLIV�XIPITLSRI�RYQFIV�WTIGMJ]MRK�XLI�X]TI�
;SMGI�

)EXE�����
� RIX[SVO�STIVEXSV�QEREKIQIRX���XLI�QSHYPI�QEREKIW�FSXL�XLI�WIPIGXMSR�SJ�XLI�RIX[SVO�STIVXSV�
QERYEP�SV

EYXSQEXMG�WIEVGL��ERH�XLI�YWI�SJ�E�PMWX�SJ�TVIJIVVIH�STIVEXSVW�
[MXL�HMWTPE]��GERGIPPEXMSR��IRXIVMRK�ERH�SZIV�
[VMXMRK�STIVEXMSRW��

� EYXSQEXMG�VITP]���XLI�YWIV�GER�WIPIGX�E�RYQFIV�SJ�VMRKW��EJXIV�[LMGL�XLI�QSHYPI�EYXSQEXMGEPP]�EGGITXW�XLI
MRGSQMRK�GEPP�

� WIGYVMX]���YWI�SJ�5.3�GSHI��5:0��HMWTPE]�SJ�RYQFIV�SJ�EXXIQTXW�EX�IRXIVMRK�5.3�VIQEMRMRK�FIJSVI�5:0�GSHI
VIUYIWX��GLERKI�SJ�5.3�GSHI�

,IRIVEP�YWEKI�QSHIW
.R�SVHIV�XS�YWI�XLI�XIPITLSRI�QSHYPI��XLI�5.3�WIGYVMX]�GSHI�QYWX�FI�IRXIVIH�F]�XLI�YWIV�IEGL�XMQI�XLI�XIPI�
TLSRI�MW�W[MXGLIH�SR�EJXIV�MX�LEW�FIIR�W[MXGLIH�SJJ�
XLI�XIPITLSRI�MW�W[MXGLIH�SJJ�[LIR�XLI�3.9�MW�MR�XLI�4++
WXEXI��XLI�3.9�MW�MR�XLI�WXERH�F]�WXEXI��XLI�XIPITLSRI�MW�MR�XLI�4++�WXEXI��
YRPIWW�XLI��5.3�VIUYIWX�I\GPYWMSR�
LEW�FIIR�IRXIVIH�MR�XLI�GSRJMKYVEXMSR�TEVEQIXIVW��
<MXLSYX�E�8.2�GEVH�SV�[MXL�E�8.2�GEVH�FYX�[MXLSYX�XLI�5.3�GSHI�IRXIVIH��SRP]�IQIVKIRG]�GEPPW�GER�FI�QEHI

�����FYX�RSX�RSVQEP�GEPPW�F]�XLI�YWIV�SV�8IVZMGI�(EPPW�
.J�XLI�MRGSVVIGX�5.3�MW�IRXIVIH�XLVII�XMQIW��XLI�QSHYPI�VIUYIWXW�XLI�5:0�GSHI�XS�VIPIEWI�XLI�EGXMZMXMIW�

9LI�STXMSRW�PMROIH�XS�IRXIVMRK�XLI�5.3�EVI�
� IREFPMRK�XLI�3.9�XS�VIQIQFIV�XLI�PEWX�5.3�IRXIVIH�
ERH�XS�IRXIV�MX�EYXSQEXMGEPP]�XLI�RI\X�XMQI�XLI�8.2�MW

MRWIVXIH��
� HMWEFPMRK�XLI�5.3�SR�XLI�8.2�
� GLERKMRK�XLI�5.3�
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9LI�QSHMJMGEXMSR�SJ�XLIWI�STXMSRW�MW�TVSXIGXIH�F]�ER�SFPMKEXSV]�5.3�VIUYIWX�MR�SVHIV�XS�FI�EFPI�GLERKI�XLI
GYVVIRX�WIXXMRKW�

).7*(947>
9LIVI�EVI�X[S�HMJJIVIRX�HMVIGXSVMIW�MRWMHI�XLI�3.9��SRI�JSV�XIPITLSRI�YWEKI�ERH�XLI�SXLIV�JSV�REZMKEXMSR�YWEKI�
9LI�EMQ�JSV�FSXL�MW�XS�JEGMPMXEXI�XLI�IRXIVMRK�STIVEXMSR�
SJ�E�XIPITLSRI�RYQFIV�SV�HIWXMREXMSR��VIUYMVIH�JVSQ
XLI�YWIV�RSX�QEOMRK�XLIQ�LEZI�XS�KS�XLVSYKL�E�VEXLIV�PSRK�TVSGIWW�IZIV]�XMQI�
9LMW�STIVEXMSR�GER�FI�GEVVMIH�SYX�SRGI�ERH�XLI�VIWYPX�MW�WXSVIH�MR�XLI�3.9�YRHIV�E�QRIQSRMG�REQI �PEXIV�SR�
MX�MW�WMQTP]�RIGIWWEV]�XS�MHIRXMJ]�SRI�SJ�XLI�TSWWMFPI�GLSMGIW�WXSVIH�MR�XLI�QIQSV]�F]�WIPIGXMRK�MX�JVSQ�E�PMWX
SV�F]�IRXIVMRK�XLI�QRIRSQMG�REQI�
'SXL�XLI�HMVIGXSVMIW�EVI�EPWS�WXSVIH�MR�E�FEGO�YT�QIQSV]�
JPEWL�QIQSV]� �XLMW�MQTPMIW�XLEX�XLI�MRJSVQEXMSR
VIGSVHIH�MW�OITX�IZIR�EJXIV�XLI�W]WXIQ�MW�W[MXGLIH�SR�ERH�SJJ�VITIEXIHP]�SV�XLI�FEXXIV]�MW�HMWGSRRIGXIH�

9IPITLSRI�HMVIGXSV]

9LI�JMIPHW�MR�XLMW�XIPITLSRI�HMVIGXSV]�EVI�
� REQI��QRIQSRMG�PEFIP�JSV�JEWX�EGGIWW�XS�XLI�HMVIGXSV]�
� XIPITLSRI�RYQFIV��RYQFIV�[LMGL�MW�YWIH�F]�XLI�3.9�JSV�TSWWMFPI�GEPP�
� SVMKMR��SVMKMR�SJ�XLI�MXIQ�MR�XLI�HMVIGXSV]�
3.9�QIQSV]�SV�8.2�(&7)��
9LI�REQI�ERH�RYQFIV�GER�FI�IRXIVIH�F]�XLI�YWIV�[LMPWX�GVIEXMRK�E�RI[�MXIQ�MR�XLI�HMVIGXSV]��.R�XLMW�GEWI��XLI
SVMKMREP�JMIPH�[MPP�MRHMGEXI�XLEX�XLI�MXIQ�MW�WXSVIH�HIJMRMXMZIP]�MR�XLI�HMVIGXSV]�MRWMHI�XLI�3.9�
*MXLIV�XLI�3EQI�SV�XLI�3YQFIV�GER�FI�SR�XLI�8.2�(EVH�[LMGL�XLI�YWIV�LEW�MRWIVXIH�MRXS�XLI�3.9�8.2�7IEHIV�
9LI�W]WXIQ�[MPP�EPWS�HMWTPE]�MRJSVQEXMSR�WYGL�EW�XLI�XIPITLSRI�HMVIGXSV]�MXIQW���<MXL�XLMW�EMQ�MR�QMRH��EJXIV
MRWIVXMRK�XLI�(EVH��XLI�QSHYPI�[LMGL�QEREKIW�XLI�HMVIGXSV]�[MPP�VIEH�EPP�XLI�MXIQW�SR�XLMW�(EVH�ERH��MJ�XLI
REQI�RYQFIV�TEMV�MW�RSX�EPVIEH]�MR�XLI�3.9�HMVIGXSV]��MX�[MPP�TVSHYGI�E�GST]��GVIEXMRK�RI[�XIQTSVEV]�MXIQW�
.R�XLMW�GEWI��XLI�SVMKMREP�JMIPH�[MPP�MRHMGEXI�XLEX�XLI�MXIQ�GSQIW�JVSQ�XLI�8.2�(&7)�
9LMW�X]TI�SJ�MXIQW�EVI�GERGIPPIH�JVSQ�XLI�HMVIGXSV]�XLI�QSQIRX�MX�MW�I\XVEGXIH�SV�XLI�W]WXIQ�MW�W[MXGLIH�SJJ�

9LI�JSPPS[MRK�JYRGXMSRW�VIPEXMRK�XS�XLI�XIPITLSRI�HMVIGXSV]�EVI�EZEMPEFPI�XS�XLI�YWIV�
� IRXIVMRK�RI[�MXIQ
� GERGIPPMRK�I\MWXMRK�MXIQ
� ZSMGI�WIPIGXMSR�JSV�XIPITLSRI�GEPP
� QSHMJ]MRK�REQI�JMIPH�SV�RYQFIV�JMIPH�JSV�MRHMZMHYEP�MXIQ�
9LIVI�MW�EPWS�XLI�TSWWMFMPMX]�SJ�HIJMRMXMZIP]�GST]MRK�EPP�XLI�MXIQW�JVSQ�XLI�8.2�(EVH�SRXS�XLI�3.9�HMVIGXSV]�
XLI
SVMKMREP�JMIPH�[MPP�XLIVIJSVI�FI�QSHMJMIH��

3EZMKEXMSR�HMVIGXSV]

9LI�JMIPHW�MR�XLI�REZMKEXMSR�HMVIGXSV]�EVI�
� REQI��QRIQSRMG�PEFIP�JSV�JEWX�EGGIWW�XS�XLI�HMVIGXSV]�
� HIWGVMTXMSR�SJ�XLI�KISKVETLMGEP�TPEGI�HIJMRIH�F]�XLI�YWIV���WXVMRK�GSRWMWXMRK�SJ�REQI�SJ�XS[R���REQI�SJ

VSEH�SV�REQI�SJ�EWWSGMEXIH�54.����
� GS�SVHMREXIW���TPEGI�GS�SVHMREXIW�
RSX�EZEMPEFPI�XS�XLI�YWIV�ERH�JSV�MRXIVREP�YWI�JSV�TSWWMFPI�PSGEXMSRW�SV

VSYXI�GEPGYPEXMSRW��
9LI�REQI�GER�FI�IRXIVIH�F]�XLI�YWIV�[LMPWX�GVIEXMRK�E�RI[�MXIQ�MR�XLI�HMVIGXSV]�[LMPWX�XLI�HIWGVMTXMSR�ERH
GS�SVHMREXIW�EVI�WIPIGXIH�F]�EGGIWWMRK�XLI�QET�HEXE�FEWI�

9LI�JSPPS[MRK�XIPITLSRI�HMVIGXSV]�JYRGXMSRW�EVI�EZEMPEFPI�XS�XLI�YWIV�
� IRXIVMRK�RI[�MXIQ
� GERGIPPMRK�I\MWXMRK�MXIQ
� WIPIGXMRK�MXIQ�
F]�REQI��JSV�GEPGYPEXMRK�VSYXI�ZILMGPI�PSGEXMSR
� QSHMJ]MRK�REQI�JMIPH�JSV�MRHMZMHYEP�MXIQ�
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;MI[�SJ�GSRRIGXSV
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���[E]�268�GSRRIGXSV

3.9�MRJSVQEXMSR

9LI�MRJSVQEXMSR�[LMGL�GER�FI�SFXEMRIH�MW�HMZMHIH�MRXS�XLVII�GEXIKSVMIW�
� **5742�HEXE��9LMW�MW�HEXE�VIPEXMRK�XS�XLI�3.9�GSRJMKYVEXMSR��XLI�RYQFIV�SJ�XMQIW�SZIVLIEXMRK�MW�VIGSVHIH�

XLI�RYQFIV�SJ�0I]�4RW�WMRGI�XLI�PEWX�SZIVLIEXMRK�ERH�XLI�HIXEMPW�SJ�MRXIVREP�IVVSVW�
� 7&2�HEXE��9LMW�HEXE�VIPEXIW�XS��XLI�MRWIVXMSR�SV�RSX�SJ�E�()�ERH�XLI�()�TPE]�XMQI��XLI�TVIWIRGI�SV�RSX�SJ

XLI�()�(LERKIV�ERH�XLI�TPE]�XMQI�SJ�XLI�()�MR�XLI�()�(LERKIV��XLI�TVIWIRGI�SV�RSX�SJ�E�8.2
� .HIRXMJMGEXMSR�HEXE��9LMW�MW�XLI�HEXE�[LMGL�MHIRXMJMIW�XLI�W]WXIQ�LEVH[EVI�ERH�WSJX[EVI�

5MR +YRGXMSR

� 3SX�GSRRIGXIH

� 3SX�GSRRIGXIH

� 7IZIVWI�8MKREP�.RTYX

� �8IVZMGI�(EPP���7ITIEX�'YXXSR�
SYXWMHI�*�(EPP�

� 2MGVSTLSRI�SYXTYX�
XS�SYXWMHI�*�(EPP�

� -SSO�
MRTYX�JVSQ�.RXMQMX]�VIGIMZIV�

� &YHMS�WMKREP�
SYXTYX�XS�.RXMQMX]�VIGIMZIV�

� 2MGVSTLSRI�MRTYX�
MRTYX�JVSQ�.RXMQMX]�VIGIMZIV�

� 2MGVSTLSRI�MRTYX

�� 3SX�GSRRIGXIH

�� 2MPSQIXIV�WMKREP�MRTYX

��� ,3)�7+�

�� 2MGVSTLSRI�WYTTP]�
JVSQ�SYXWMHI�*�GEPP�

�� 7IJ��2MGVSTLSRI�
XS�SYXWMHI�*�GEPP�

�� ��1MKLXW�WMKREP�MRTYX�

�� 7IJ��&YHMS�
MRTYX�JVSQ�.RXMQMX]�VIGIMZIV�

�� 7IJ��2MGVSTLSRI�
SYXTYX�XS�.RXMQMX]�VIGIMZIV�

�� 7IJ��2MGVSTLSRI�
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**5742�HEXE
9LMW�GSRWMWXW�SJ�

.RXIVREP�IVVSV�HIXEMPW�SV�WMKREPPMRK�SJ�IVVSV�MR�XLI�JSPPS[MRK�JYRGXMSRW�
� GSQQYRMGEXMSR�[MXL�,82�QSHYPI
� GSQQYRMGEXMSR�[MXL�,58�QSHYPI
� GSQQYRMGEXMSR�[MXL�VEHMS�QSHYPI
� GSQQYRMGEXMSR�[MXL�()�QSHYPI
� 2EMR�'SEVH
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8IEPERXW�EVI�ETTPMIH�YWMRK�ER�I\XVYWMSR�KYR�SV�WTVE]
4RGI�XLI]�EVI�WIX��XLI]�PSSO�PMOI�E�JPI\MFPI�QEWW�EHLIVMRK�XS�XLI�TERIP��9LI]�EGX�EW�WSYRHTVSSJMRK�ERH�WIEP
TERIP�NSMRXW�EKEMRWX�[EXIV��EMV�ERH�HYWX�
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XS��MRXIVREP�TEVXW��[LMGL�EVI�RSX�ZMWMFPI�FYX�TSXIRXMEPP]�WYFNIGX�XS�GSVVSWMSR��ERH�I\XIVREP�TEVXW��WYFNIGX�EFSZI
EPP�XS�HEQEKI�[LMGL�GSYPH�EHZIVWIP]�EJJIGX�XLI�ETTIEVERGI�SJ�XLI�ZILMGPI�
9LMW�VIWYPX�LEW�FIIR�EGLMIZIH�XLVSYKL�[MHIWTVIEH�YWI�SJ�KEPZERMWIH�ERH�HSYFPI�KEPZERMWIH�TERIPW�ERH�F]
ETTP]MRK�QER]�XVIEXQIRXW�XS�EPP�WYVJEGIW�

,EPZERM^MRK

,EPZERM^IH�TERIPW�GER�FI�TVSHYGIH�XLVSYKL�X[S�HMJJIVIRX�XIGLRSPSKMGEP�TVSGIWWIW�
� HITSWMXMSR�SJ�^MRG�F]�KEPZERMWEXMSR
� JMVI�HITSWMXMSR�SJ�^MRG
<LIR�XLI�^MRG�MW�HITSWMXIH�F]�KEPZERMWEXMSR��XLI�TERIP�MW�[EWLIH�[MXL�
MR�XLI�GEWI�SJ�E�WMRKPI�KEPZERMWIH
TERIP��SV�WYFQIVKIH�MR�
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XMEP�JSV�TVSXIGXMSR��TEVXMGYPEVP]�SJ�EVIEW�HYI�XS�YRHIVKS�[IPHMRK�ERH�TEMRXMRK�
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