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ETTP]MRK E ����	 XS ����	 WSPYXMSR EX E VEXI SJ JSYV KEPPSRW SJ WSPYXMSR TIV �� PMRIEV JIIX TIV JSSX SJ

HITXL�

%HNYWXQIRXW XS %TTPMGEXMSR :SPYQI

-J WSMP [MPP RSX EGGITX XLI PEFIPIH ETTPMGEXMSR ZSPYQIW� XLI ZSPYQI QE] FI VIHYGIH TVSZMHIH XLIVI MW

E GSVVIWTSRHMRK MRGVIEWI MR GSRGIRXVEXMSR WS XLEX XLI EQSYRX SJ EGXMZI MRKVIHMIRX ETTPMIH XS XLI WSMP

VIQEMRW XLI WEQI�

2SXI� 0EVKI VIHYGXMSRW SJ ETTPMGEXMSR ZSPYQI VIHYGI XLI PMOIPMLSSH SJ SFXEMRMRK E GSRXMRYSYW FEVVMIV�

:EVMERGI MW EPPS[IH [LIR ZSPYQI ERH GSRGIRXVEXMSR EVI GSRWMWXIRX [MXL PEFIP HMVIGXIH VEXIW ERH E

GSRXMRYSYW FEVVMIV GER WXMPP FI EGLMIZIH� ;LIR ZSPYQI MW VIHYGIH� XLI WTEGMRK SJ LSPIW GVIEXIH JSV

WYF WPEF MRNIGXMSR ERH WSMP VSHHMRK QE] RIIH XS FI VIHYGIH XS EGGSYRX JSV HIGVIEWIH HMWTIVWMSR SJ

XLI WSPYXMSR MR XLI WSMP�

*SV I\EQTPI� EHNYWX XLI EQSYRX SJ WSPYXMSR ETTPMIH XS HIPMZIV E LSVM^SRXEP FEVVMIV SJ �� WUYEVI JIIX

JVSQ � KEPPSR XS EW PS[ EW ��� KEPPSRW ERH EW LMKL EW � KEPPSRW [LMPI QEMRXEMRMRK XLI EQSYRX SJ

4638,36 ;74 ETTPMIH TIV �� WUYEVI JIIX�

*SV I\EQTPI� EHNYWX XLI EQSYRX SJ WSPYXMSR ETTPMIH XS HIPMZIV E ZIVXMGEP FEVVMIV �� JIIX PSRK F] SRI

JSSX HIIT JVSQ � KEPPSRW XS EW PS[ EW � KEPPSRW ERH EW LMKL EW � KEPPSRW [LMPI QEMRXEMRMRK XLI

EQSYRX SJ 4638,36 ;74 ETTPMIH TIV �� PMRIEV JIIX�
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%PP 7XVYGXYVIW

(S RSX ETTP] EX E PS[IV HSWEKI ERH�SV GSRGIRXVEXMSR XLER WTIGMJMIH SR XLMW PEFIP JSV ETTPMGEXMSRW

TVMSV XS XLI MRWXEPPEXMSR SJ XLI JMRMWLIH KVEHI�

4VMSV XS IEGL ETTPMGEXMSR� ETTPMGEXSVW QYWX RSXMJ] XLI KIRIVEP GSRXVEGXSV� GSRWXVYGXMSR WYTIVMRXIRHIRX�

SV WMQMPEV VIWTSRWMFPI TEVX]� SJ XLI MRXIRHIH XIVQMXMGMHI ETTPMGEXMSR ERH MRXIRHIH WMXIW SJ ETTPMGEXMSR

ERH MRWXVYGX XLI VIWTSRWMFPI TIVWSR XS RSXMJ] GSRWXVYGXMSR [SVOIVW ERH SXLIV MRHMZMHYEPW XS PIEZI XLI

EVIE XS FI XVIEXIH HYVMRK ETTPMGEXMSR ERH YRXMP XLI XIVQMXMGMHI MW EFWSVFIH MRXS XLI WSMP�

'SRGVIXI 7PEF 3R +VSYRH SV &EWIQIRXW

%TTP] ER SZIVEPP XVIEXQIRX XS XLI IRXMVI WYVJEGI SJ WSMP SV SXLIV WYFWXVEXI XS FI GSZIVIH F] XLI WPEF

MRGPYHMRK EVIEW XS FI YRHIV GEVTSVXW� TSVGLIW� FEWIQIRX JPSSVW ERH IRXVERGI TPEXJSVQW� %TTP]

WSPYXMSR YRMJSVQP] EX XLI 4VIWGVMFIH ,SVM^SRXEP &EVVMIV 6EXI� -J JMPP YRHIV WPEF MW KVEZIP SV SXLIV

GSEVWI EKKVIKEXI� ETTP] EX XLI VEXI SJ ��� KEPPSRW TIV �� WUYEVI JIIX SV WYJJMGMIRX ZSPYQI SJ WSPYXMSR

XS YRMJSVQP] GSZIV IEGL �� WUYEVI JIIX� 8S TVSZMHI E YRMJSVQ XVIEXIH ^SRI MR WSMP EX GVMXMGEP EVIEW

WYGL EW EPSRK XLI MRWMHI SJ JSYRHEXMSR [EPPW� ERH EVSYRH TPYQFMRK� FEXL XVETW� YXMPMX] WIVZMGIW� ERH

SXLIV JIEXYVIW XLEX [MPP TIRIXVEXI XLI WPEF� ETTP] WSPYXMSR EX XLI 4VIWGVMFIH :IVXMGEP &EVVMIV 6EXI XS

XLIWI EVIEW�

%JXIV GSQTPIXMSR SJ KVEHMRK� QEOI ER ETTPMGEXMSR F] XVIRGLMRK SV XVIRGLMRK ERH VSHHMRK EVSYRH XLI

WPEF SV JSYRHEXMSR TIVMQIXIV ERH ETTP]MRK WSPYXMSR EX XLI 4VIWGVMFIH :IVXMGEP &EVVMIV 6EXI� 6SHHMRK

QE] FI HSRI JVSQ XLI FSXXSQ SJ E WLEPPS[ XVIRGL� ;LIR VSHHMRK� VSH LSPIW QYWX FI WTEGIH MR E

QERRIV XLEX [MPP EPPS[ JSV E GSRXMRYSYW GLIQMGEP XVIEXIH ^SRI XS FI HITSWMXIH EPSRK XLI XVIEXIH EVIE

�TPEGI LSPIW �� SV JI[IV MRGLIW ETEVX
� 6SH LSPIW WLSYPH RSX I\XIRH FIPS[ XLI JSSXMRK� ;LIR

XVIRGLMRK� XLI XVIRGL EPSRK XLI SYXWMHI JSYRHEXMSR WLSYPH FI EFSYX � MRGLIW MR [MHXL ERH � MRGLIW MR

HITXL� 9WI E PS[ TVIWWYVI WTVE] �RSX XS I\GIIH �� 47- EX XLI XVIEXQIRX XSSP [LIR XLI ZEPZI MW

STIR
 XS XVIEX XLI WSMP [LMGL [MPP FI TPEGIH MRXS XLI XVIRGL EJXIV VSHHMRK� 1M\ XLI WTVE] WSPYXMSR [MXL

WSMP EW MX MW FIMRK TPEGIH MR XLI XVIRGL� ;LIR XVIEXMRK ZSMHW MR LSPPS[ QEWSRV] YRMXW� ETTP] � KEPPSRW

SJ WSPYXMSR TIV �� PMRIEV JIIX SJ [EPP� %TTP] WSPYXMSR WS MX [MPP VIEGL XLI JSSXMRK F] MRNIGXMRK MRXS XLI

PS[IV EVIEW SJ XLI [EPP� NYWX EFSZI XLI JPSSV SV JSSXMRK�

;LIR XVIEXMRK JSYRHEXMSRW HIITIV XLER � JIIX� ETTP] XLI XIVQMXMGMHI EW XLI FEGOJMPP MW FIMRK VITPEGIH�

SV MJ XLI GSRWXVYGXMSR GSRXVEGXSV JEMPW XS RSXMJ] XLI ETTPMGEXSV XS TIVQMX XLMW� XVIEX XLI JSYRHEXMSR XS E

QMRMQYQ HITXL SJ � JIIX EJXIV XLI FEGOJMPP LEW FIIR MRWXEPPIH� 8LI ETTPMGEXSV QYWX XVIRGL ERH VSH

MRXS XLI XVIRGL SV XVIRGL EPSRK XLI JSYRHEXMSR [EPPW ERH EVSYRH TMPPEVW ERH SXLIV JSYRHEXMSR

IPIQIRXW ERH XVIEX XLI WSMP EX XLI 4VIWGVMFIH :IVXMGEP &EVVMIV 6EXI JVSQ KVEHI XS E QMRMQYQ HITXL SJ

� JIIX� ;LIR XLI XST SJ XLI JSSXMRK MW I\TSWIH� XLI ETTPMGEXSV QYWX XVIEX XLI WSMP EHNEGIRX XS XLI

JSSXMRK XS E HITXL RSX XS I\GIIH XLI FSXXSQ SJ XLI JSSXMRK� ,S[IZIV� MR RS GEWI WLSYPH E WXVYGXYVI

FI XVIEXIH FIPS[ XLI JSSXMRK� 6SHHMRK MR XVIRGL JSPPS[IH F] JPSSHMRK SJ XVIRGL ERH XVIEXQIRX SJ

FEGOJMPP QE] TVSZMHI E FIXXIV GLERGI SJ EGLMIZMRK E GSRXMRYSYW XVIEXIH ^SRI XLER YWMRK WSMP VSHHMRK

EPSRI XS IWXEFPMWL E ZIVXMGEP XVIEXIH ^SRI�

'VE[P 7TEGIW

%TTPMGEXMSR QYWX FI QEHI F] XVIRGLMRK SV XVIRGLMRK ERH VSHHMRK HS[R[EVH EPSRK XLI MRWMHI ERH

SYXWMHI SJ JSYRHEXMSR [EPPW� EVSYRH TMIVW� MRXIVMSV WYTTSVXW MR GSRXEGX [MXL XLI WSMP� TPYQFMRK� ERH

YXMPMX] WIVZMGIW EX XLI 4VIWGVMFIH :IVXMGEP &EVVMIV 6EXI� 6SHHMRK QE] FI HSRI JVSQ XLI FSXXSQ SJ E

WLEPPS[ XVIRGL XS XLI XST SJ XLI JSSXMRK SV E QMRMQYQ SJ � JIIX� ;LIR VSHHMRK� VSH LSPIW QYWX FI

WTEGIH MR E QERRIV XLEX [MPP EPPS[ JSV E GSRXMRYSYW XVIEXIH ^SRI XS FI HITSWMXIH EPSRK XLI XVIEXIH

EVIE� 6SH LSPIW WLSYPH RSX I\XIRH FIPS[ XLI JSSXMRK� ;LIR XVIRGLMRK� XLI XVIRGL WLSYPH FI EFSYX

� MRGLIW [MHI ERH � MRGLIW HIIT� 9WI E PS[ TVIWWYVI WTVE] XS XVIEX WSMP [LMGL [MPP FI TPEGIH MR XLI

XVIRGL� QM\MRK XLI WTVE] WSPYXMSR [MXL WSMP EW MX MW FIMRK TPEGIH MR XLI XVIRGL�

,SPPS[ &PSGO *SYRHEXMSRW ERH :SMHW

,SPPS[ FPSGO JSYRHEXMSRW SV ZSMHW MR QEWSRV] VIWXMRK SR XLI JSSXMRK QE] FI XVIEXIH XS GVIEXI E

GSRXMRYSYWP] XVIEXIH ^SRI MR XLI ZSMHW EX XLI JSSXMRK� %TTP] � KEPPSRW SJ WSPYXMSR TIV �� PMRIEV JIIX XS

XLI PS[IV TEVX SJ XLI ZSMH WS XLEX MX VIEGLIW XLI XST SJ XLI JSSXMRK SV WSMP� 8VIEXQIRX SJ ZSMHW MR FPSGO

SV VYFFPI JSYRHEXMSR [EPPW QYWX FI GPSWIP] I\EQMRIH� %TTPMGEXSVW QYWX MRWTIGX EVIEW SJ TSWWMFPI

VYRSJJ EW E TVIGEYXMSR EKEMRWX ETTPMGEXMSR PIEOEKI MR XLI XVIEXIH EVIEW� 7SQI EVIEW QE] RSX FI

XVIEXEFPI SV QE] VIUYMVI QIGLERMGEP EPXIVEXMSR TVMSV XS XVIEXQIRX� %PP PIEOW VIWYPXMRK MR XLI

HITSWMXMSR SJ XIVQMXMGMHI MR PSGEXMSRW SXLIV XLER XLSWI TVIWGVMFIH SR XLMW PEFIP QYWX FI GPIERIH YT

TVMSV XS PIEZMRK XLI ETTPMGEXMSR WMXI �VIJIV XS 4VIGEYXMSREV] 7XEXIQIRXW
� (S RSX EPPS[ TISTPI SV TIXW

XS GSRXEGX SV XS VISGGYT] XLI GSRXEQMREXIH EVIEW SJ XLI WXVYGXYVI YRXMP XLI GPIER YT MW GSQTPIXIH�
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%PP 7XVYGXYVIW

(S RSX ETTP] XVIEXQIRX YRXMP XLI MHIRXMX] ERH PSGEXMSR SJ EPP [IPPW� VEHMERX LIEX TMTIW� [EXIV ERH

WI[IV PMRIW� IPIGXVMGEP GSRHYMXW ERH WYF�WPEF LIEXMRK ERH EMV GSRHMXMSRMRK HYGXW MW IWXEFPMWLIH�

'EYXMSR QYWX FI XEOIR XS EZSMH TYRGXYVMRK XLIWI IPIQIRXW ERH�SV MRNIGXMRK WSPYXMSR MRXS XLIQ� %PP

LSPIW MR GSQQSRP] SGGYTMIH EVIEW MRXS [LMGL QEXIVMEP LEW FIIR ETTPMIH QYWX FI TPYKKIH� 4PYKW

QYWX FI SJ E RSR�GIPPYPSWI QEXIVMEP SV GSZIVIH F] ER MQTIVZMSYW� RSR�GIPPYPSWI QEXIVMEP�

:IVXMGEP &EVVMIV (ITXL� *SV ETTPMGEXMSRW QEHI EJXIV XLI JMREP KVEHI MW MRWXEPPIH� XLI ETTPMGEXSV QYWX

XVIRGL ERH VSH MRXS XLI XVIRGL SV XVIRGL EPSRK XLI JSYRHEXMSR [EPPW ERH EVSYRH TMPPEVW ERH SXLIV

JSYRHEXMSR IPIQIRXW ERH XVIEX EX XLI VEXI TVIWGVMFIH JVSQ KVEHI XS XLI XST SJ XLI JSSXMRK� ;LIR XLI

JSSXMRK MW QSVI XLER JSYV ��
 JIIX FIPS[ KVEHI� XLI ETTPMGEXSV QYWX XVIRGL ERH VSH MRXS XLI XVIRGL SV

XVIRGL EPSRK XLI JSYRHEXMSR [EPPW ERH XVIEX EX XLI VEXI TVIWGVMFIH XS E QMRMQYQ HITXL SJ JSYV JIIX�

8LI EGXYEP HITXL SJ XVIEXQIRX [MPP ZEV] HITIRHMRK SR XLI WSMP X]TI� HIKVII SJ GSQTEGXMSR� ERH

PSGEXMSR SJ XIVQMXI EGXMZMX]� ;LIR XLI XST SJ XLI JSSXMRK MW I\TSWIH� XLI ETTPMGEXSV QYWX XVIEX XLI WSMP

EHNEGIRX XS XLI JSSXMRK XS E HITXL RSX XS I\GIIH XLI FSXXSQ SJ XLI JSSXMRK� ,S[IZIV� MR RS GEWI

WLSYPH E WXVYGXYVI FI XVIEXIH FIPS[ XLI JSSXMRK�

7XVYGXYVIW 'SRXEMRMRK 'SRGVIXI 7PEFW SR +VSYRH

�1SRSPMXLMG�*PSEXMRK�7YTTSVXIH
 MRGPYHMRK &EWIQIRXW

8S QEOI ER ETTPMGEXMSR FIRIEXL I\MWXMRK WPEFW� MX QE] FI RIGIWWEV] XS HVMPP LSPIW MR XLI WPEF SV

EHNEGIRX JSYRHEXMSR ERH XS ETTP] WSPYXMSR� ,SPIW WLSYPH FI WTEGIH WYGL XLEX [LIR XVIEXQIRX MW

ETTPMIH XLVSYKL XLIQ� E GSRXMRYSYW XVIEXIH ^SRI MW ETTPMIH FIRIEXL XLI WPEF�

8VIEX EPP I\MWXMRK GVEGOW ERH GSPH� GSRWXVYGXMSR SV I\TERWMSR NSMRXW� %PWS� XVIEX EVSYRH FEXL XVETW�

TPYQFMRK ERH YXMPMX] WIVZMGIW [LMGL TIRIXVEXI XLI WPEF� %TTP] � KEPPSRW TIV �� PMRIEP JIIX TIV JSSX SJ

HITXL XS TVSZMHI E YRMJSVQ XVIEXIH ^SRI�

:IVXMGEP &EVVMIVW %PSRK )\XIVMSV SJ *SYRHEXMSR ;EPPW� 8VIRGL ERH VSH MRXS XLI XVIRGL SV XVIRGL

EPSRK XLI SYXWMHI SJ JSYRHEXMSR [EPPW ERH XVIEX EX XLI 4VIWGVMFIH :IVXMGEP &EVVMIV 6EXI XS XLI HITXL

WTIGMJMIH YRHIV :IVXMGEP &EVVMIV (ITXL� ;LIVI TL]WMGEP SFWXVYGXMSRW WYGL EW GSRGVIXI [EPO[E]W

EHNEGIRX XS JSYRHEXMSR IPIQIRXW SV WSMP X]TI ERH�SV GSRHMXMSRW QEOI XVIRGLMRK TVSLMFMXMZI� XVIEXQIRX

QE] FI QEHI F] VSHHMRK EPSRI�

:IVXMGEP &EVVMIVW %PSRK -RXIVMSV SJ *SYRHEXMSR ;EPPW� :IVXMGEP FEVVMIVW QE] FI IWXEFPMWLIH SR

XLI MRXIVMSV WMHI SJ JSYRHEXMSR [EPPW F] WYF�WPEF MRNIGXMSR SJ XLI WSPYXMSR EX XLI 4VIWGVMFIH :IVXMGEP

&EVVMIV 6EXI� -RNIGXMSR STIRMRKW GER FI HVMPPIH IMXLIV ZIVXMGEPP] XLVSYKL XLI WPEF EPSRK XLI MRXIVMSV SJ

XLI JSYRHEXMSR [EPP SV LSVM^SRXEPP] JVSQ XLI I\XIVMSV XLVSYKL XLI JSYRHEXMSR [EPP PS[ IRSYKL SR XLI

[EPP XS EPPS[ JSV XLI HITSWMXMSR SJ XLI WSPYXMSR FIRIEXL XLI WPEF EPSRK XLI MRXIVMSV WMHI SJ XLI

JSYRHEXMSR [EPP� (VMPP LSPIW WLSYPH FI WTEGIH WS EW XS EGLMIZI E GSRXMRYSYW GLIQMGEP FEVVMIV FYX MR

RS GEWI JEVXLIV ETEVX XLER �� MRGLIW� 7TIGMEP GEVI QYWX FI XEOIR XS HMWXVMFYXI XLI WSPYXMSR IZIRP]�

:IVXMGEP FEVVMIVW QE] EPWS FI IWXEFPMWLIH FIRIEXL XLI WPEF EPSRK FSXL WMHIW SJ MRXIVMSV JSSXMRK�

WYTTSVXIH [EPPW� SRI WMHI SJ MRXIVMSV TEVXMXMSRW ERH EPSRK EPP GVEGOW ERH I\TERWMSR NSMRXW ERH YXMPMX]

WIVZMGI IRXVERGIW ERH FEXL XVETW�

,SVM^SRXEP &EVVMIVW &IRIEXL 7PEFW SR +VSYRH� 'VIEXI E LSVM^SRXEP FEVVMIV F] XVIEXMRK EX XLI

4VIWGVMFIH ,SVM^SRXEP &EVVMIV 6EXI FIRIEXL WPEFW F] IMXLIV HVMPPMRK ERH PSRK VSHHMRK JVSQ XLI

I\XIVMSV SV F] KVMH TEXXIVR HVMPPMRK ERH MRNIGXMSR ZIVXMGEPP] XLVSYKL XLI WPEF� 0SRK VSHHMRK WLSYPH FI

YWIH SRP] [LIR KVMH TEXXIVR HVMPPMRK ERH MRNIGXMSR ERH LSVM^SRXEP WLSVX VSHHMRK ERH MRNIGXMSR GERRSX

FI YWIH XS HIPMZIV XLI WYF WPEF XVIEXQIRX�

&EXL 8VETW� )\TSWIH WSMP FIRIEXL ERH EVSYRH EVIEW [LIVI TPYQFMRK ERH YXMPMX] WIVZMGIW TIRIXVEXI

XLI WPEF WLSYPH FI XVIEXIH EX XLI VEXI SJ � KEPPSRW SJ WSPYXMSR TIV WUYEVI JSSX SJ WSMP�

7XVYGXYVIW 'SRXEMRMRK %GGIWWMFPI 'VE[P 7TEGIW

*SV GVE[P WTEGIW� MRGPYHMRK WIEPIH YRHIVJPSSV WTEGIW XLEX WIVZI EW LIEXMRK ERH EMV GSRHMXMSRMRK

TPIRYQW� ETTP] ZIVXMGEP XIVQMXMGMHI FEVVMIVW EX XLI VEXI SJ � KEPPSRW SJ WSPYXMSR TIV �� PMRIEV JIIX TIV

JSSX SJ HITXL JVSQ KVEHI XS XLI XST SJ XLI JSSXMRK� SV MJ XLI JSSXMRK MW QSVI XLER � JIIX FIPS[ KVEHI� XS

E QMRMQYQ HITXL SJ � JIIX� %TTP] F] XVIRGLMRK ERH VSHHMRK MRXS XLI XVIRGL� SV XVIRGLMRK� 8VIEX FSXL

WMHIW SJ JSYRHEXMSR ERH EVSYRH EPP TMIVW ERH TMTIW� ;LIVI TL]WMGEP SFWXVYGXMSRW WYGL EW GSRGVIXI

[EPO[E]W EHNEGIRX XS JSYRHEXMSR IPIQIRXW TVIZIRX XVIRGLMRK� XVIEXQIRX QE] FI QEHI F] VSHHMRK

EPSRI� ;LIR WSMP X]TI ERH�SV GSRHMXMSRW QEOI XVIRGLMRK TVSLMFMXMZI� VSHHMRK QE] FI YWIH� ;LIR

XLI XST SJ XLI JSSXMRK MW I\TSWIH� XLI ETTPMGEXSV QYWX XVIEX XLI WSMP EHNEGIRX XS XLI JSSXMRK XS E HITXL

RSX XS I\GIIH XLI FSXXSQ SJ XLI JSSXMRK� 6IEH ERH JSPPS[ XLI QM\MRK ERH YWI HMVIGXMSR WIGXMSR SJ XLI

PEFIP MJ WMXYEXMSRW EVI IRGSYRXIVIH [LIVI XLI WSMP [MPP RSX EGGITX XLI JYPP ETTPMGEXMSR ZSPYQI�

�� 6SH LSPIW ERH XVIRGLIW QYWX RSX I\XIRH FIPS[ XLI FSXXSQ SJ XLI JSSXMRK�

�� 6SH LSPIW QYWX FI WTEGIH WS EW XS EGLMIZI E GSRXMRYSYW XIVQMXMGMHI FEVVMIV FYX MR RS GEWI QSVI

XLER �� MRGLIW ETEVX�

�� 8VIRGLIW QYWX FI E QMRMQYQ SJ � MRGLIW HIIT SV XS XLI FSXXSQ SJ XLI JSSXMRK� [LMGLIZIV MW PIWW�

ERH RIIH RSX FI [MHIV XLER � MRGLIW� ;LIR XVIRGLMRK MR WPSTMRK �XMIVIH
 WSMP� XLI XVIRGL QYWX FI

WXITTIH XS IRWYVI EHIUYEXI HMWXVMFYXMSR ERH XS TVIZIRX XIVQMXMGMHI JVSQ VYRRMRK SJJ� 8LI WSPYXMSR

QYWX FI QM\IH [MXL XLI WSMP EW MX MW VITPEGIH MR XLI XVIRGL�

�� ;LIR XVIEXMRK GVE[P WTEGIW YWIH EW TPIRYQW� XYVR SJJ XLI EMV GMVGYPEXMSR W]WXIQ SJ XLI WXVYGXYVI

YRXMP ETTPMGEXMSR LEW FIIR GSQTPIXIH ERH EPP WSPYXMSR LEW FIIR EFWSVFIH F] XLI WSMP�

7YFXIVVERIER XIVQMXIW GER FI TVIZIRXIH JVSQ GSRWXVYGXMRK WLIPXIV XYFIW HMVIGXP] FIX[IIR XLI GVE[P

WTEGI WSMP WYVJEGI ERH SZIVLIEH GVE[P WTEGI [SSHIR QIQFIVW F] XLI ETTPMGEXMSR SJ ER SZIVEPP

XVIEXQIRX SJ XLI GVE[P WTEGI WSMP WYVJEGI EX XLI 4VIWGVMFIH ,SVM^SRXEP &EVVMIV 6EXI YWMRK E ����	 XS

����	 WSPYXMSR SJ 4638,36 ;74�

4638,36 ;74 GER FI ETTPMIH EW E KIRIVEP JER WTVE] [MXLMR GVE[P WTEGIW HMVIGXP] XS W[EVQMRK

ERH I\TSWIH [SVOIV XIVQMXIW EX XLI 4VIWGVMFIH ,SVM^SRXEP &EVVMIV 6EXI YWMRK E ����	 XS ����	

WSPYXMSR SJ 4638,36 ;74�

2SXI� 3ZIVEPP XVIEXQIRXW �XVIEXQIRXW [LIVI GLIQMGEP MW ETTPMIH QSVI XLER �� MRGLIW JVSQ XLI

JSYRHEXMSR [EPPW� TMIVW ERH TMTIW
 WLSYPH RSX FI ETTPMIH [MXLMR E GVE[P WTEGI XLEX WIVZIW EW E

TPIRYQ�

7XVYGXYVIW 'SRXEMRMRK -REGGIWWMFPI 'VE[P 7TEGIW

*SV MREGGIWWMFPI MRXIVMSV EVIEW� WYGL EW EVIEW [LIVI XLIVI MW MRWYJJMGMIRX GPIEVERGI FIX[IIR JPSSV

NSMWXW ERH KVSYRH WYVJEGIW XS EPPS[ STIVEXSV EGGIWW� I\GEZEXI� MJ TSWWMFPI� ERH XVIEX EGGSVHMRK XS XLI

MRWXVYGXMSRW JSV EGGIWWMFPI GVE[P WTEGIW� 3XLIV[MWI� ETTP] SRI� SV E GSQFMREXMSR SJ XLI JSPPS[MRK

X[S QIXLSHW�

�� 8S IWXEFPMWL E LSVM^SRXEP FEVVMIV� ETTP] XS XLI WSMP WYVJEGI� � KEPPSR SJ WSPYXMSR TIV �� WUYEVI JIIX

SZIVEPP YWMRK E RS^^PI TVIWWYVI SJ PIWW XLER �� T�W�M� ERH E GSEVWI ETTPMGEXMSR RS^ P̂I �I�K�� (IPEZER

8]TI 6( 6EMRHVST� 6(�� SV PEVKIV� SV 7TVE]MRK 7]WXIQW 'S� ����04 8II.IX SV GSQTEVEFPI RS^^PI
�

*SV ER EVIE XLEX GERRSX FI VIEGLIH [MXL XLI ETTPMGEXMSR [ERH� YWI SRI SV QSVI I\XIRWMSR VSHW XS

QEOI XLI ETTPMGEXMSR XS XLI WSMP� (S RSX FVSEHGEWX SV TS[IV WTVE] [MXL LMKLIV TVIWWYVIW�

�� 8S IWXEFPMWL E LSVM^SRXEP FEVVMIV� HVMPP XLVSYKL XLI JSYRHEXMSR [EPP SV XLVSYKL XLI JPSSV EFSZI ERH

XVIEX XLI WSMP TIVMQIXIV EX E VEXI SJ � KEPPSR SJ WSPYXMSR TIV �� WUYEVI JIIX� (VMPP WTEGMRK QYWX FI EX

MRXIVZEPW RSX XS I\GIIH �� MRGLIW� 1ER] WXEXIW LEZI WQEPPIV MRXIVZEPW� WS GLIGO WXEXI VIKYPEXMSRW

[LMGL QE] ETTP]�

;LIR XVIEXMRK GVE[P WTEGIW YWIH EW TPIRYQW� XYVR SJJ XLI EMV GMVGYPEXMSR W]WXIQ SJ XLI WXVYGXYVI YRXMP

ETTPMGEXMSR LEW FIIR GSQTPIXIH ERH EPP XIVQMXMGMHI LEW FIIR EFWSVFIH F] XLI WSMP�

2SXI� 3ZIVEPP XVIEXQIRXW �XVIEXQIRXW [LIVI GLIQMGEP MW ETTPMIH QSVI XLER �� MRGLIW JVSQ XLI

JSYRHEXMSR [EPPW� TMIVW ERH TMTIW
 WLSYPH RSX FI ETTPMIH [MXLMR E GVE[P WTEGI XLEX WIVZIW EW E

TPIRYQ�

1EWSRV] :SMHW

(VMPP ERH XVIEX ZSMHW MR QYPXMTPI QEWSRV] IPIQIRXW SJ XLI WXVYGXYVI I\XIRHMRK JVSQ XLI WXVYGXYVI XS

XLI WSMP MR SVHIV XS GVIEXI E GSRXMRYSYW XVIEXQIRX FEVVMIV MR XLI EVIE XS FI XVIEXIH� %TTP] EX XLI VEXI

SJ � KEPPSRW SJ WSPYXMSR TIV �� PMRIEV JIIX SJ JSSXMRK YWMRK E RS^^PI TVIWWYVI SJ PIWW XLER �� T�W�M�

;LIR YWMRK XLMW XVIEXQIRX EGGIWW LSPIW QYWX FI HVMPPIH FIPS[ XLI WMPP T PEXI ERH WLSYPH FI EW GPSWI

EW TSWWMFPI XS XLI JSSXMRK EW MW TVEGXMGEP� 8VIEXQIRX SJ ZSMHW MR FPSGO SV VYFFPI JSYRHEXMSR [EPPW

QYWX FI GPSWIP] I\EQMRIH� %TTPMGEXSVW QYWX MRWTIGX EVIEW SJ TSWWMFPI VYRSJJ EW E TVIGEYXMSR

EKEMRWX ETTPMGEXMSR PIEOEKI MR XLI XVIEXIH EVIEW� 7SQI EVIEW QE] RSX FI XVIEXEFPI SV QE] VIUYMVI

QIGLERMGEP EPXIVEXMSR TVMSV XS XVIEXQIRX�

%PP PIEOW VIWYPXMRK MR XLI HITSWMXMSR SJ XIVQMXMGMHI MR PSGEXMSRW SXLIV XLER XLSWI TVIWGVMFIH SR XLMW

PEFIP QYWX FI GPIERIH YT TVMSV XS PIEZMRK XLI ETTPMGEXMSR WMXI� (S RSX EPPS[ TISTPI SV TIXW XS GSRXEGX

GSRXEQMREXIH EVIEW SV XS VISGGYT] XLI GSRXEQMREXIH EVIEW SJ XLI WXVYGXYVI YRXMP XLI GPIER�YT MW

GSQTPIXIH�

2SXI� ;LIR HVMPPMRK ZIRIIV [EPPW� GEVI WLSYPH FI XEOIR XS RSX HVMPP FI]SRH XLI HITXL SJ XLI ZSMH

FILMRH XLI ZIRIIV MRXS ERSXLIV GSRWXVYGXMSR PE]IV FILMRH XLI ZIRIIV� -X MW LS[IZIV TIVQMWWMFPI XS

HVMPP XLVSYKL XLI ZIRIIV ERH MRXS GSRGVIXI FPSGOW FILMRH XLI ZIRIIV ERH XS XVIEX XLI ZIRIIV ERH XLI

GSRGVIXI FPSGOW EX XLI WEQI XMQI�

2SXI� 2SX JSV YWI MR ZSMHW MRWYPEXIH [MXL VMKMH JSEQ�

86)%81)28 3* 7869'896)7 ;-8, ;)007 %2( '-78)627

(S RSX GSRXEQMREXI [IPPW SV GMWXIVRW�

7XVYGXYVIW [MXL ;IPPW�'MWXIVRW -RWMHI *SYRHEXMSRW

7XVYGXYVIW XLEX GSRXEMR [IPPW SV GMWXIVRW [MXLMR XLI JSYRHEXMSR SJ E WXVYGXYVI GER SRP] FI XVIEXIH

YWMRK XLI JSPPS[MRK XIGLRMUYIW�

(S RSX XVIEX WSMP [LMPI MX MW FIRIEXL SV [MXLMR XLI JSYRHEXMSR SV EPSRK XLI I\XIVMSV TIVMQIXIV SJ E

WXVYGXYVI XLEX GSRXEMRW E [IPP SV GMWXIVR� 8LI XVIEXIH FEGOJMPP QIXLSH QYWX FI YWIH MJ WSMP MW VIQSZIH

ERH XVIEXIH SYXWMHI�E[E] JVSQ XLI JSYRHEXMSR� 8LI XVIEXIH FEGOJMPP XIGLRMUYI MW HIWGVMFIH EW

JSPPS[W�

E� 8VIRGL ERH VIQSZI WSMP XS FI XVIEXIH SRXS LIEZ] TPEWXMG WLIIXMRK SV WMQMPEV QEXIVMEP SV MRXS E

[LIIPFEVVS[�

F� 8VIEX XLI WSMP EX XLI VEXI SJ � KEPPSRW SJ HMPYXI WSPYXMSR TIV �� PMRIEV JIIX TIV JSSX SJ HITXL SJ XLI

XVIRGL� SV � KEPPSR TIV ��� GYFMG JIIX SJ WSMP� 7II 1M\MRK (MVIGXMSRW JSV 4638,36 ;74 JSV 9WI EW

E 8IVQMXMGMHI WIGXMSR SJ XLI PEFIP� 1M\ XLSVSYKLP] MRXS XLI WSMP XEOMRK GEVI XS GSRXEMR XLI PMUYMH ERH

TVIZIRX VYRSJJ SV WTMPPEKI�

G� %JXIV XLI XVIEXIH WSMP LEW EFWSVFIH XLI WSPYXMSR� VITPEGI XLI WSMP MRXS XLI XVIRGL�

7XVYGXYVIW [MXL %HNEGIRX ;IPPW�'MWXIVRW ERH�SV 3XLIV ;EXIV &SHMIW

%TTPMGEXSVW QYWX MRWTIGX EPP WXVYGXYVIW [MXL RIEVF] [EXIV WSYVGIW WYGL EW [IPPW� GMWXIVRW� WYVJEGI

TSRHW� WXVIEQW� ERH SXLIV FSHMIW SJ [EXIV ERH IZEPYEXI� EX E QMRMQYQ� XLI XVIEXQIRX

VIGSQQIRHEXMSRW PMWXIH FIPS[ TVMSV XS QEOMRK ER ETTPMGEXMSR�

�� 4VMSV XS XVIEXQIRX� MJ JIEWMFPI� I\TSWI XLI [EXIV TMTI�W
 GSQMRK JVSQ E [IPP XS XLI WXVYGXYVI� MJ XLI

TMTI�W
 IRXIV XLI WXVYGXYVI [MXLMR � JIIX SJ KVEHI�

�� 4VMSV XS XVIEXQIRX� ETTPMGEXSVW EVI EHZMWIH XS XEOI TVIGEYXMSRW XS PMQMX XLI VMWO SJ ETTP]MRK XLI

XIVQMXMGMHI MRXS WYFWYVJEGI HVEMRW XLEX GSYPH IQTX] MRXS ER] FSHMIW SJ [EXIV� 8LIWI TVIGEYXMSRW

MRGPYHI IZEPYEXMRK [LIXLIV ETTPMGEXMSR SJ XLI XIVQMXMGMHI XS XLI XST SJ XLI JSSXIV QE] VIWYPX MR

GSRXEQMREXMSR SJ XLI WYFWYVJEGI HVEMR� *EGXSVW WYGL EW HITXL XS XLI HVEMR W]WXIQ ERH WSMP X]TI ERH

HIKVII SJ GSQTEGXMSR WLSYPH FI XEOIR MRXS EGGSYRX MR HIXIVQMRMRK XLI HITXL SJ XVIEXQIRX�

�� ;LIR ETTVSTVMEXI �JSV I\EQTPI� SR XLI [EXIV WMHI SJ XLI WXVYGXYVI
� XLI XVIEXIH FEGOJMPP XIGLRMUYI

�HIWGVMFIH EFSZI
 GER EPWS FI YWIH XS QMRMQM^I SJJWMXI QSZIQIRX SJ XIVQMXMGMHI�

*3%1 %440-'%8-32

4638,36 ;74� MR XLI JSVQ SJ E JSEQ� GER FI YWIH XS HIPMZIV 4638,36 ;74 EW E XIVQMXMGMHI

ER] XMQI MX ETTIEVW PMOIP] XLMW JSVQ SJ HIPMZIV] [MPP MQTVSZI XLI HMWTIVWEP SJ 4638,36 ;74 MRXS ERH

[MXLMR XLI MRXIRHIH XEVKIX EVIE� 'SRWXVYGXMSR TVEGXMGIW� WSMP WYFWMHIRGI ERH SXLIV JEGXSVW QE]

GVIEXI WMXYEXMSRW MR [LMGL E GSRXMRYSYW XVIEXIH ^SRI GERRSX FI EGLMIZIH YWMRK GSRZIRXMSREP

XVIEXQIRX EPSRI� -R XLIWI WMXYEXMSRW SV [LIVIZIV IPWI MX FIGSQIW RIGIWWEV]� GSRZIRXMSREP

ETTPMGEXMSR QIXLSHW GER FI WYTTPIQIRXIH XLVSYKL XLI YWI SJ JSEQ �GVIEXIH F] XLI YWI SJ JSEQ

KIRIVEXMRK IUYMTQIRX� SV WMQMPEV HIZMGIW
 XS GVIEXI E GSRXMRYSYW XVIEXIH ^SRI� *SEQ GER FI

TEVXMGYPEVP] YWIJYP XS HIPMZIV 4638,36 ;74 [LIVI MX IMXLIV GERRSX FI HITIRHIH YTSR XS FI

HIPMZIVIH EW NYWX E WSPYXMSR SV HYI XS E RIIH XS VIHYGI XLI EQSYRX SJ [EXIV YWIH MR SVHIV XS EZSMH

[EXIV HEQEKI XS XLI XEVKIX SV EHNEGIRX EVIEW�

(ITIRHMRK SR XLI GMVGYQWXERGIW� JSEQ ETTPMGEXMSRW SJ 4638,36 ;74 QE] FI YWIH EPSRI SV MR

GSQFMREXMSR [MXL PMUYMH WSPYXMSR ETTPMGEXMSRW� TVSZMHIH XLEX XLI GYQYPEXMZI EQSYRX SJ EGXMZI

MRKVIHMIRX ETTPMIH TIV YRMX SJ EVIE MW IUYMZEPIRX XS XLEX [LMGL [SYPH FI ETTPMIH EGGSVHMRK XS E

WSPYXMSR�SRP] ETTPMGEXMSR EX XLI VIGSQQIRHIH VEXI� %X PIEWX ��	 SJ XLI KEPPSRW SJ 4638,36 ;74

QYWX FI ETTPMIH EW E X]TMGEP PMUYMH XVIEXQIRX� 8LI VIQEMRMRK ��	 SV PIWW KEPPSRW GER FI HIPMZIVIH XS

ETTVSTVMEXI PSGEXMSRW YWMRK E JSEQ ETTPMGEXMSR� 8LI ETTPMGEXMSR SJ XLI GSVVIGX ZSPYQI ERH EQSYRX

SJ EGXMZI MRKVIHMIRX EVI IWWIRXMEP XS XLI ETTPMGEXMSR SJ ER IJJIGXMZI XVIEXQIRX�

*SEQ 1M\MRK -RWXVYGXMSRW

���� SYRGIW SJ 4638,36 ;74 �� ;74 TEGOIX
 GER FI QM\IH [MXL FIX[IIR � ERH � KEPPSRW SJ

[EXIV ERH I\TERHIH XS GVIEXI �� KEPPSRW SJ JSEQ GSRXEMRMRK ����	 EGXMZI MRKVIHMIRX� ���� SYRGIW

SJ 4638,36 ;74 �� ;74 TEGOIXW
 GER FI QM\IH [MXL FIX[IIR � ERH � KEPPSRW SJ [EXIV ERH

I\TERHIH XS GVIEXI �� KEPPSRW SJ JSEQ GSRXEMRMRK ����	 EGXMZI MRKVIHMIRX� 7II XLI *SEQ 1M\MRK

ERH )\TERWMSR 8EFPI FIPS[ JSV JSEQ QM\MRK ERH I\TERWMSR VEXMSW�

*SEQ 1M\MRK ERH )\TERWMSR 8EFPI �EPP QM\IW TVSHYGI ����	 EGXMZI MRKVIHMIRX JSEQ


+EPPSRW SJ

*SEQ (IWMVIH

+EPPSRW SJ

;EXIV�

%QX� SJ 4638,36 ;74

XS %HH XS ;EXIV

)\TERWMSR

6EXMSW

�� ��� ���� SYRGIW �� ;74 TEGOIX
 ����

�� ��� ���� SYRGIW �� ;74 TEGOIX
 ����

�� ��� ���� SYRGIW �� ;74 TEGOIX
 ����

�� ��� ���� SYRGIW �� ;74 TEGOIXW
 ����

�� ��� ���� SYRGIW �� ;74 TEGOIXW
 ����

�� ��� ���� SYRGIW �� ;74 TEGOIXW
 ����

�%HH XLI JSEQMRK EKIRX QERYJEGXYVIV¬W VIGSQQIRHIH EQSYRX SJ JSEQMRK EKIRX XS WSPYXMSR

EJXIV [EXIV ERH 4638,36 ;74 EVI QM\IH� :IVMJ] XLEX XLI JSEQMRK EKIRX MW GSQTEXMFPI [MXL

4638,36 ;74 FIJSVI QM\MRK SV YWMRK [MXL 4638,36;74�



*SEQ %TTPMGEXMSR 9WI (MVIGXMSRW

9WMRK JSEQ KIRIVEXMRK IUYMTQIRX� E WSPYXMSR SJ 4638,36 ;74 �WII *SEQ 1M\MRK -RWXVYGXMSRW


QE] FI GSRZIVXIH MRXS E TVIHIXIVQMRIH EQSYRX JSEQ EGGSVHMRK XS XLI JSEQMRK EKIRX ERH JSEQMRK

IUYMTQIRX QERYJEGXYVIV¬W VIGSQQIRHEXMSRW� :IVMJ] XLEX XLI JSEQMRK EKIRX MW GSQTEXMFPI [MXL

4638,36 ;74�

*MVWX� JSVQ E WSPYXMSR SJ 4638,36 ;74 SJ XLI ETTVSTVMEXI TIVGIRXEKI GSRGIRXVEXMSR ERH ZSPYQI

�WII *SEQ 1M\MRK -RWXVYGXMSRW
� 8LIR EHH XS XLI WSPYXMSR XLI VIGSQQIRHIH ZSPYQI SJ JSEQMRK

EKIRX EGGSVHMRK XS XLI JSEQMRK EKIRX QERYJEGXYVIV¬W HMVIGXMSRW�

*SEQ ETTPMGEXMSRW QE] FI QEHI FILMRH ZIRIIVW� TMIVW� GLMQRI] FEWIW� MRXS VYFFPI JSYRHEXMSRW�

MRXS FPSGO ZSMHW� WXVYGXYVEP ZSMHW SV SXLIV WMQMPEV ZSMHW� YRHIV WPEFW� WXSSTW� TSVGLIW SV XS XLI WSMP MR

GVE[PWTEGIW� 9WI HMWTIVWMSR XMTW ERH ETTPMGEXMSR QIXLSHW ETTVSTVMEXI XS XLI WMXI� %P[E]W ETTP] E

WYJJMGMIRX ZSPYQI SJ 4638,36 ;74 MR XLI JSVQ SJ E JSEQ EPSRI SV MR GSQFMREXMSR [MXL E PMUYMH

WSPYXMSR XS TVSZMHI E GSRXMRYSYW XVIEXIH ^SRI EX XLI VIGSQQIRHIH VEXI JSV WTIGMJMG ETTPMGEXMSR WMXIW�

6)86)%81)28

6IXVIEXQIRXW JSV WYFXIVVERIER XIVQMXIW GER SRP] FI TIVJSVQIH MJ XLIVI MW GPIEV IZMHIRGI SJ

VIMRJIWXEXMSR SV HMWVYTXMSR SJ XLI FEVVMIV HYI XS GSRWXVYGXMSR� I\GEZEXMSR SV PERHWGETMRK ERH�SV

IZMHIRGI SJ XLI FVIEOHS[R SJ XLI XIVQMXMGMHI FEVVMIV MR XLI WSMP� 8LIWI ZYPRIVEFPI SV VIMRJIWXIH

EVIEW QE] FI VIXVIEXIH MR EGGSVHERGI [MXL ETTPMGEXMSR XIGLRMUYIW HIWGVMFIH MR XLMW TVSHYGX¬W

PEFIPMRK� 8LI XMQMRK ERH X]TI SJ XLIWI VIXVIEXQIRXW [MPP ZEV]� HITIRHMRK SR JEGXSVW WYGL EW XIVQMXI

TVIWWYVI� WSMP X]TIW� WSMP GSRHMXMSRW ERH SXLIV JEGXSVW [LMGL QE] VIHYGI XLI IJJIGXMZIRIWW SJ XLI

FEVVMIV� 6IXVIEXQIRX QE] FI QEHI EW IMXLIV E WTSX SV GSQTPIXI XVIEXQIRX�

6IXVIEXQIRXW MR XLI EFWIRGI SJ VIMRJIWXEXMSR SV FEVVMIV HMWVYTXMSR QE] FI TIVJSVQIH JMZI SV QSVI

]IEVW EJXIV E GSQTPIXI XVIEXQIRX [EW PEWX ETTPMIH XS XLI WXVYGXYVI� 7YGL VIXVIEXQIRXW WLSYPH FI

QEHI FEWIH SR XLI NYHKQIRX SJ XLI ETTPMGEXSV XLEX WYGL VIXVIEXQIRX MW RIGIWWEV] XS IRWYVI XLI

GSRXMRYIH TVSXIGXMSR SJ XLI WXVYGXYVI JVSQ XIVQMXI EXXEGO� -R QEOMRK WYGL NYHKQIRX� XLI ETTPMGEXSV

WLSYPH XEOI MRXS EGGSYRX XLI I\TIGXIH YWIJYP PMJI SJ XLI PEWX XVIEXQIRX EHQMRMWXIVIH �FEWIH SR

IJJMGEG] XIWXMRK
 ERH GSRHMXMSRW WTIGMJMG XS XLI WXVYGXYVI MR UYIWXMSR XLEX QE] MRGVIEWI MX ZYPRIVEFMPMX]

XS EXXEGO�

%RRYEP VIXVIEXQIRX SJ XLI WXVYGXYVI MW TVSLMFMXIH YRPIWW XLIVI MW GPIEV IZMHIRGI XLEX VIMRJIWXEXMSR SV

XVIEXIH ^SRI HMWVYTXMSR LEW SGGYVVIH�

%440-'%8-32 -2 '32.92'8-32 ;-8, &36%8)7 %2( 8)61-8)

&%-87

7TSX SRP] ETTPMGEXMSRW SJ 4638,36 ;74 GER FI YWIH EW E WYTTPIQIRX XS FSVEXI XVIEXQIRXW ERH

XIVQMXI FEMXMRK W]WXIQ MRWXEPPEXMSRW XLEX EVI PEFIPIH JSV WXERH EPSRI TVSXIGXMSR EKEMRWX XIVQMXI EXXEGO�

7XERH EPSRI TVSHYGX MW HIJMRIH EW E TVSHYGX XLEX MW PEFIPIH JSV XLI TVSXIGXMSR SJ E WXVYGXYVI [LIR

ETTPMIH EPSRI [MXLSYX XLI YWI SJ SXLIV XIVQMXI GSRXVSP TVSHYGXW� 7TSX SRP] ETTPMGEXMSRW EVI HIJMRIH

EW XLI YWI SJ 4638,36 ;74 EGGSVHMRK XS ER] SJ XLI TIVQMXXIH ERH ETTPMGEFPI TSWX�XVIEXQIRX

ETTPMGEXMSR XIGLRMUYIW GSRXEMRIH MR XLMW PEFIP� EPSRI SV MR GSQFMREXMSR� XS XLI I\XIRX RIIHIH SV

HIIQIH RIGIWWEV] SV YWIJYP EW ER EHNYRGX XS XLI ETTPMGEXMSR SJ E WXERHEPSRI TVSHYGX�

%440-'%8-32 83 4638)'8 92()6+6392( -8)17 *631
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8S TVSXIGX GSQTSRIRXW MRWXEPPIH YRHIVKVSYRH WYGL EW [MVIW� GSRHYMXW� GEFPIW ERH TMTIW FYVMIH MR

WSMP EKEMRWX XIVQMXI EXXEGO� GVIEXI ER IRZIPSTI SJ 4638,36 ;74 XVIEXIH WSMP EVSYRH XLI

GSQTSRIRXW EPSRK XLI IRXMVI YRHIVKVSYRH PIRKXL SJ XLI GSQTSRIRX� *MVWX� XVIEX WSMP XLVSYKL [LMGL

GSQTSRIRXW [MPP FI VYR [MXL ����	 XS ����	 WSPYXMSR SJ 4638,36 ;74 EX E VEXI SJ � KEPPSRW SJ

WSPYXMSR TIV �� PMRIEV JIIX� -RWXEPP GSQTSRIRXW� PE]MRK XLIQ SR XLI XVIEXIH WSMP� 'SZIV GSQTSRIRXW

[MXL YRXVIEXIH WSMP ERH XLIR XVIEX XLMW GSZIVMRK WSMP YWMRK XLI WEQI TIVGIRX WSPYXMSR EX � KEPPSRW SJ

WSPYXMSR TIV �� PMRIEV JIIX�

9RHIVKVSYRH GSQTSRIRXW XS FI TVSXIGXIH QE] FI PSGEXIH [MXLMR XLI JSYRHEXMSR SJ E WXVYGXYVI SV

SYXWMHI SJ E WXVYGXYVI WYGL EW [MXLMR E YXMPMX] VMKLX SJ [E]� JSV I\EQTPI� (S RSX XVIEX MXIQW XLEX EVI

IPIGXVMGEPP] IRIVKM^IH EX XLI XMQI SJ ETTPMGEXMSR� -J XLI WSMP [MPP RSX EFWSVF XLI MRHMGEXIH EQSYRX SJ

WSPYXMSR� EW PMXXPI EW � KEPPSR SJ ����	 WSPYXMSR TIV �� PMRIEV JIIX GER FI YWIH� 8VIEX TSMRXW [LIVI

WIVZMGIW IQIVKI JVSQ XLI KVSYRH EX E VEXI SJ � XS � KEPPSRW SJ WSPYXMSR EX XLI TSMRX SJ IQIVKIRGI�

%440-'%8-327 83 4638)'8 430)7� 43787 %2( 38,)6 ;33()2

-8)17 *631 79&8)66%2)%2 8)61-8) %88%'/

4638,36 ;74 GER FI YWIH XS TVSXIGX XLI FIPS[ KVSYRH TSVXMSRW SJ [SSHIR WXVYGXYVEP

GSQTSRIRXW JVSQ XIVQMXIW� *SVQ E XVIEXIH ^SRI EVSYRH GSQTSRIRXW FIPS[ KVSYRH F] ZIVXMGEPP]

VSHHMRK XLI WSMP EVSYRH XLIMV TIVMQIXIV XS E HITXL SJ WM\ MRGLIW FIPS[ XLIMV QE\MQYQ HITXL SJ

TPEGIQIRX MR XLI WSMP ERH ETTP]MRK E ����	 XS ����	 WSPYXMSR SJ 4638,36 ;74 EX E VEXI SJ ���

KEPPSRW SJ WSPYXMSR TIV PMRIEV JSSX SJ TIVMQIXIV EVSYRH XLI GSQTSRIRX TIV JSSX SJ XVIEXIH HITXL�

1IEWYVI XLI TIVMQIXIV SJ XLI GSQTSRIRX WM\ MRGLIW JVSQ XLI SYXWMHI SJ XLI GSQTSRIRX�

%440-'%8-327 83 8)61-8) '%6832 2)787 03'%8)( -2 %&3:)

+6392( ;%00 :3-(7

%TTP] E ����	 XS ����	 WSPYXMSR SJ 4638,36 ;74 HMVIGXP] MRXS EFSZI KVSYRH XIVQMXI GEVXSR RIWXW

MRGPYHMRK RIWXW PSGEXIH MR [EPP ZSMHW YWMRK E HMVIGXMSREP MRNIGXSV� %TTP] EW E WSPYXMSR SV JSEQ YRHIV

TVIWWYVI XS HMWXVMFYXI WSPYXMSR XLSVSYKLP] XLVSYKLSYX XLI RIWX� -X QE] FI RIGIWWEV] XS MRNIGX WSPYXMSR

EX SRI SV QSVI TSMRXW ERH EX ZEV]MRK HITXLW [MXLMR XLI RIWX XS EHIUYEXIP] HMWXVMFYXI WSPYXMSR [MXLMR

XLI MRXIVMSV SJ XLI RIWX�

)<8)6-36 %440-'%8-32 *36 %28 '328630

%TTP] E ����	 XS ����	 WSPYXMSR SJ 4638,36 ;74 XS XLI I\XIVMSV SJ XLI WXVYGXYVI EW E KIRIVEP

WYVJEGI� WTSX� GVEGO ERH GVIZMGI SV [EPP ZSMH XVIEXQIRX� %TTP] EX TSMRXW [LIVI ERXW QE] IRXIV XLI

WXVYGXYVI SV GVE[P ERH LMHI MRGPYHMRK I\XIVMSV WYVJEGIW� EVSYRH HSSVW ERH [MRHS[W� YRHIV IEZIW�

EXXMG ERH JSYRHEXMSR ZIRXW� YXMPMX] IRXVERGIW ERH GVEGOW MR XLI WYVJEGI SJ XLI WXVYGXYVI� 7TVE]

WSPYXMSR SV JSEQ MRXS ZSMHW [LIVI ERXW SV XLIMV RIWXW EVI TVIWIRX� %TTP] E ZSPYQI SJ WSPYXMSR

WYJJMGMIRX XS GSZIV XLI XEVKIX WYVJEGI�W
 LS[IZIV EZSMH I\GIWW HVMTTMRK SV VYRSJJ JVSQ ZIVXMGEP SV

SZIVLIEH WYVJEGIW�

8VIEX WSMP� XYVJ SV KVSYRH GSZIV �JPS[IV� WLVYF ERH TPERX FIHW
 EHNEGIRX XS XLI WXVYGXYVI [LIVI ERXW

EVI XVEMPMRK SV QE] JMRH JSSH� %RXW XYRRIPMRK MR XLI WSMP QE] FI GSRXVSPPIH F] ETTP]MRK E ����	 XS

����	 WSPYXMSR SJ 4638,36 ;74 EW E HVIRGL SV WSMP MRNIGXMSR EPSRK XLI IHKI SJ JSYRHEXMSRW SV

SXLIV LEVH WYVJEGIW WYGL EW HVMZI[E]W� %TTP] MR E ZSPYQI WYJJMGMIRX XS XVIEX SV GSZIV XLI WSMP SV
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SV SXLIV TEVXW SJ XVIIW [LIVI ERX RIWXW EVI PSGEXIH�

(S RSX XVIEX QSVI SJXIR XLER SRGI TIV QSRXL� (S RSX EPPS[ VIWMHIRXW SV TIXW MRXS XLI MQQIHMEXI

EVIE HYVMRK ETTPMGEXMSR SV EPPS[ XLIQ XS QEOI GSRXEGX [MXL XVIEXIH EVIEW YRXMP WTVE] LEW HVMIH�

-X MW VIGSQQIRHIH XS VIQSZI SV TVYRI E[E] WLVYFFIV]� FYWLIW ERH XVII FVERGLIW XSYGLMRK XLI

WXVYGXYVI� :IKIXEXMSR XSYGLMRK XLI WXVYGXYVI QE] SJJIV E VSYXI SJ IRXV] JSV ERXW MRXS XLI WXVYGXYVI XLEX
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HMVIGX XVIEXQIRX SJ RIWXW [MXL 4638,36 ;74 GER FI QEHI�
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XLEX LEW FIIR XVIEXIH [MXL 4638,36 ;74�
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