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QEREKIQIRX JIIW ERH TEVXMEPP] SJIJWIX F] LMKLIV GSQTIRWEXMSK ERH KIRINEP EHQMRMW)

* = *11 6IPEXIH )EVRM@NWP3USR QSVI XLER HSY F RIMPEMBTFE MR »es4 VMOEV]

3XLIV
& 8SXEP %91 FMPPMSR MRGVSEWSRI ]JIEV EKS [MXL VIBRMMEEMWMRK EGXMZMX]

HVMZIR F] GETMXEP VEMWMRK EGXMZMX] MR SYV PEXIWX 7IGSRHEV] ERH 'S -RZIWXQIRX WXVE

& -RZIWXIH '"ESMXEWPPMSR MRRRH FMPPMSR JSV *= ;gg/vDo

& 6IEPMMIH 4VSQIIHFWIPPMSR MRRRH FMPPMSR JSV *=

& 6IEPMAMIH 21X 4IVISVQERS®] QMPPMSBR JIMRGVIEWIH JVSQ QMBWMSR MR *= 16)
JYRHW MR [LMGL 'EVP]PI LEW WMKRMJMGERX TIVIJSVQERGI! VIZIRYIl S[RIVWLMT GSRXMRYI XS Q

& 21X %GGVYIH 4IVISVQERWGEGIZIRY I WQMPBPMSR EW BRGVIEWI SJ JVSQ XLI %PT-RZIWX
TVMSV UYEVXIV ERH JVSQ SRI JIEV EKS 'S -RZIWXQIRX

%66= *92(

*YRH QEREKIQIRX JIIW %446)1_%8_32

S8VERWEGXMSR ERH TSVXJSPMS EHZMWSV] JIlayw RIX ER|H SXLIV a

*Il 61ZIRYIW

'EWL FEWIH GSQTIRWEXMSR ERH FIRIIJMXW

+IRIVEP EHQMRMWXVEXMSR ERH SXLIV MRHMNVMIGX INTIRWIW

(ITVIGMEXMSR ERH EQSVXMA"EXMSR IN\TIRWI

BSTIVEXMRK \TIRWIW

! *Il 6IPEXIH )EVRMRKW

6IEPM"IH 4IVIJSVQERGI 6I1ZIRYIW

6IEPM"IH 4IVIJISVQERGI 61ZIRYIW 6IPEXIH 'SQTIRWEXMSYR

6IEPM"IH 21X 4IVISVQERGI 61ZIRYIW

6IEPM"IH 4VMRGMTEP -RZIWXQIRX -RGSQI O§WW

21X -RXIVIWX

' (MWXVMFYXEFPI )EVRMRKW

7)) 238)7 %8 )2( 3* (3'91)28 838%07 1%= 238 791 (9) 83 6392(-2+






'EVP]PI *SYVXL 5YEVXIV ERH *YPP =IEV 8SXE

DS YRXW 4 4 4 4 )< )<

*YRH QEREKIQIRX JIIW
S8VERWEGXMSR ERH TSVXJSPMS EHZMWSV] JIIW RIX ERH SXLIV
8SXEP WIKQIRX JII VIZIRYIW
6IEPMAIH TIVISVQERGI! VIZIRYIW
6IEPMAIH TVMRGMTEP MRZIWXQIRX MRGSQI
-RXIVIWX MRGSQI
8SXEP 7IKQIRX 6I1ZIRYIW
7)+1)28 )<4)27)7
'SQTIRWEXMSR ERH FIRIJMXW
"EWL FEWIH GSQTIRWEXMSR ERH FIRIJMXW
6IEPMAIH TIVISVQERGI VIZIRYIW VIPEXIH GSQTIRWEXMSR
8SXEP GSQTIRWEXMSR ERH FIRIJMXW
+IRIVEP EHQMRMWXVEXMZI ERH SXLIV NTIRWIW
(ITVIGMEXMSR ERH EQSVXMAEXMSR INTIRWI
-RXIVIWX NTIRWI
8SXEP 7IKQIRX )\TIRWIW

8SXEP 7IKQIRX 6IZIRYIW

8SXEP 7IKQIRX )\TIRWIW

' (MWXVMFYXEFPI )EVRMRKW
6IEPMMIH 21X 41IVIJSVQERGI 6IZIRYIW
6IEPMA"IH 4VMRGMTEP -RZIWXQIRX -RGSQI
21X -RXIVIWX

I *Il 6IPEXIH )EVRMRKW

%JIXIV XE\ (MWXVMFYXEFPI )EVRMRKW TIV GSQQSR WLEVI
(MWXVMFEFYXMSR TIV GSQQSR WLEVI

2SXl ,MWXSVMGEP UYEVXIVP] VIWYPXW F] WIKQIRX EZEMPEFPI MR 5 JMRERGMEP WYTTPIQIRX SR "EVP]PI W MRZIWXSV VIPEXMSRYV
8SXEP 7IKQIRX GSQTIRWEXMSR ERH FIRIJMXW I\GPYHI IUYMX] FEWIH GSQTIRWEXMSR HIXEMPIH FIPS[ ERH EW WLS[R SR TEKI 8L
MRZIWXQIRX MRGSQI ERH MM KIRIVEP EHQMRMWXVEXMSR ERH SXLIV NTIRWI MR SYV 97 +%%4 WXEXIQIRX SJ STIVEXMSRW ERH
EGUYMWMXMSR

JUYMX] FEWIH GSQTIRWEXMSR




8SXEP 71KQIRX &EPERGI 7LIIX ,MKLPMKLXW

&&EPERGI WLIIX EWWIXW EXXVMFYXEFPI XS '"EVP]PI 7XSGOLSPHIVW

EGGVYIH TIVISVQERGI VIZIRYI ERH MRZIWXQIRXW XSXEPIH FMEF
FMPPMSR SRI JIEV TVMSV

&&EPERGI WLIIX GEWL XSXEPIH FMPPMSR EW SJ (IGIQFIV [
QMPPMSR VIZSPZMRK PMRI SJ GVIHMX

)= &%0%2') 7,))8 -8QR7 )= &%0%2') 7,))8 -8)17 &2

'"EWL ERH '"EWL )UYMZEPIRXW

21X EGGVYIH TIVISVQERGI VIZIRYIW
RIX SJ VIPEXIH EGGVYIH GSQTIRWEXMSR
ERH EGGVYIH KMZIFEGO

-RZIWXQIRXW EXXVMFYXEFPI XS "EVP]PI
WLEVILSPHIVW

(IFX SFPMKEXMSRW

(VE[R VIZSPZMRK GVIHMX PMRI

QMPPMSR EZEMPEFPI -RZIWXQIRXW

&EPERGI WLIIX EQSYRXW TVIWIRXIH IN\GPYHI XLI IJJIGX SJ 9 7 +%%4 GSRWSPMHEXMSR IPMQMREXMSRW
SR MRZIWXQIRXW ERH EGGVYIH TIVISVQERGI VIZIRYI EW [IPP EW GEWL ERH HIFX EWWSGMEXIH [MXL
'"EVP]PI W GSRWSPMHEXIH JYRHW

21X EGGVYIH TIVISVQERGI VIZIRYIW EBWISRIX CGIMPRM R ERG GV Y I H

KMZIFEGO SFPMKEXMSFARI ERBKEVYIH TIVISVQERGI EPPSGEXMSRW ERH MRGIRXMZI JII '"EWL J)UYMZEPI|
GSQTIRWEXMSR VIPEXIH XS RSR GSRXVSPPMRK MRXIVIWXW 71l TEKI JSV E VIGSRGMPMEXMSR XS 9 7 PIWW (IFX
+% % 4

-RZIWXQIRXW INGPYHI XLI TUYMX] MRZIWXQIRXW F] "EVP]PI MR |2+4 )RIVK] '"ETMXEP 1EREKIQIRX ERH
XLI TSVXMSR SJ '03 MRZIWXQIRXW EXXVMFYXEFPI XS "EVP]PI WXSGOLSPHIVW XLEX [IVI JMRERGIH [MXL
HIFX 61JIV XS TEKI JSV E VIGSRGMPMEXMSR XS 9 7 +%%4

J\GPYHIW ETTVS\MIMEXPRISR SJ PSERW YWIH XS JMRERGVMPPMBRZIWXQIRXW ERH
SJ PIEWI PMEFMPMXMIW




%91 ERH *Il IEVRMRK %91 6SPP *SV[EVH

8SXEP %91 6SPP *SV[EVH 9REYHMXIH

PP 7TKUHH ORQWKYV (QGHG 'HFHPEHU 7ZHOYH ORQWKYV (QGHG 'HFHPEHU

*OREDO 3ULYDWH ,QYHVWPHQW *OREDO 3UYLYDWH ,QYHVWPHQW
*OREDO 4UIBBOWWLR *OREDO 4UKBBOWWLIR

%DODQFH %HJLQQLQJ RI 3HULRG
,QIORZV

2XWIORZV LQFOXGLQJ UHDOL]DWLRQV
ODUNHW $FWLYLW\ 2WKHU

JRUHLJQ ([FKDQJH

%DODQFH (QG RI 3HULRG

*I' l[EVRMRK %91 6SPP *SVI[EVH 9REYHMXIH

PP 8LVII 1ISRXLW )RHIH (IGIQFIV 8[IPZI 1SRXLW )RHIH (IGIQFIV

+PSFEP 4YMZEXI -RZIWXQ|RX +PSFEP 4YMZEXI -RZIWXQ|RX

+PSFEP 'VMIHNERPYXMPRWSBSXEP +PSFEP 'MIHN&ERPYXMPBRWS8SXEP

&EPERGI &IKMRRMRK SJ 4IVMSH

-RIJPS[W

3YXJPS[W MRGPYHMRK VIEPMA"EXMSRW

1EVOIX %GXMZMX] 3XLIV

*SVIMKR )\GLERKI

&EPERGI )RH SJ 4IVMSH

7)) 238)7 %8 )2( 3* (3'91)28



+PSFEP 4VMZEXI )UYMX] *YRH 4IVISVQERGI

72781 ,19(670(176 5($/,=(' 3$57,8//< 5(8$/,=("

$V RI '"HFHPEHU

,19(670(176
$V RI '"HFHPEHU

&XPXODWLYH 5HPDLQLQJ 1HW $FFUXHG
&RPPLWWH@YHVWHG3HUFHQW5HDOL]HG )DLU 02,& *URVV ,551HW ,55 &DUU\ 7RWDO )DLUO2,& *URVV ,55

)XQG )HH ,QLWLDWLRQ 'DWH 6O G\RYTR DBWWDO ,QYHVWH®GDOXH 9DOXH &ODZEDFN 9DOXH

&3 9,, 0D\ 0D\ [ 10 10 a [

&3 9, 0D\ 0D\ [ [

&3 9 -XQ 0D\ [ [

&(3 9 2FW 2FW [ 10 10 a Q QD Q D

&(3 ,9 6HS 2FW . . . . [ a . [

&(3,,, -X0 "HF [ [

&(3,, 6HS -X0 [ [

&$3 9 -XQ -XQ [ Q QD Q D

&$3 ,9 -XO -XQ [ [

&$3 ,,, -XQ -X0 [ [

&-3,9 2FW 2FW f f a f a f a QD QD QD a Q QD QD

&-3,,, 6HS $XJ f f f f [ f [

&-3,, 2FW -X0 f f f f [ a f [

&*)63 ,,, 'HF "HF [ Q QD Q D

&*)63 ,, -XQ "HF [ [

&(2) ,, 1RY oDU [ a [

&(2) , 6HS 1RY [ [

&(73 ,9 -XO -X0 . . . a.. [ 10 10 a Q Q D Q D

&(73,,, -XO -X0 [ [

&*3 ,, 'HF -DQ a [ 10 10 a Q QD Q D

&*3 -DQ obDuU [ a Q QD QD

&$*3 ,9 $XJ "HF [ a [

$00 2WKHU $FWLYH )XQGV 9HKLFOHV QD [ [

)XOO\ 5HDOL]HG )XQGV 9HKLFOHV Q D a [ [

727$/ &25325%$7( 35,9$7( (48,7< Q D [

7)) 238)7 %8 )2( 3* (3'91)28



+PSFEP 4VMZEXI )UYMX] *YRH 4IVISVQERGI GSF

72781 ,19(670(176 5($/,=(' 3$57,8//< 5(8$/,=("

$V RI '"HFHPEHU

,19(670(176
$V RI '"HFHPEHU

&XPXODWLYH 5HPDLQLQJ 1HW $FFUXHG
&RPPLWWH@YHVWHG3HUFHQW5HDOL]HG )DLU 02,& *URVV ,551HW ,55 &DUU\ 7RWDO )DLUO2,& *URVV ,55

)XQG )HH ,QLWLDWLRQ 'DWH 6O G\RYTR DBWWDO ,QYHVWH®GDOXH 9DOXH &ODZEDFN 9DOXH

5($/ (67$7(

&53 9,,, $XJ 0D\ [ 10 10 [

&53 9,, -XQ "HF [ [

&53 9, 0DU -XQ [ [

&53 9 1RY oDU [ [

&53 ,9 -DQ 1RY [ a [

&3, 0D\ QD [ [ 10

&(5(3 ,,, -XQ 0D\ [ a [

$00 2WKHU $FWLYH )XQGV 9HKLFOHYV Q D [ [

)XOO\ 5HDOL]HG )XQGV 9HKLFOHV QD [ a [

&,(3,, $Su $SU [ 10 10 a Q QD QD

&,(3, 6HS -XQ [ a [

&33,, 6HS $SU [ a Q QD QD

&*,2) 'HF 6HS [ 10 10 a [ 10

1*3 ;,, -XO -X0 [ 10 10 a Q QD QD

1*3 ;, 2FW -X0 [ 1HJ a [

1*3 ; -DQ "HF [ 1HJ a [

$00 2WKHU $FWLYH )XQGV 9HKLFOHV Q D [ [

)XOO\ 5HDOL]JHG )XQGV 9HKLFOHYV QD [ a [

7275/ 157855/ 5(62854(6 2 0 :

/HIDF\ (QHUJ\ )XQGV QD [ [

7)) 238)7 %8 )2( 3* (3'91)28



+PSFEP 'VIHMX *YRH 4IVISVQERGI 'EVV] *YRHW

727$/ ,19(670(176

$V RI '"HFHPEHU

&XPXODWLYH

&RPPLWWHG ,QYHVWHG 3HUFHQW 5HDOL]HG5HPDLQLQJ )DDU,& *URVV ,55 1HW ,55 1HW $FFUXHG
JXQG )HH ,QLWLDWLRQ 'DWH 6WHSGRZQ&DWIHNVDO &DSLWDO L, QYHVWHG 9DOXH 9DOXH &DUU\ &ODZEDFN
&63 ,9 $SU "HF [ a
&63 ,,, 'HF $XJ [ a
&63 ,, 'HF -XQ [
&&2) ,, 1RY 2FW a [ 10 10 a
&&2) , 1RY 6HS [
&(02) ,, 'HF -XQ [ 1HJ 1HJ a
&(02) , 'HF ‘HF [ 1HJ 1HJ a
&6& 0DU QD [
$00 2WKHU $FWLYH )XQGV 9HKLFOHV QD [
)XOO\ 5HDOL]HG )XQGV 9HKLFOHV QD a [ a

727$/ */12%$/ &5(',7 &$55< )81'6 QD [

7)) 238)7 %8 )2( 3* (3'91)28



-RZIWXQIRX 7SPYXMSRW *YRH 4IVISVQERGI

727$/ ,19(670(176
$V RI '"HFHPEHU

9LQWDJH &XPXODWLYH ,GHIDWOWHEG 9DOKMDLQLQJ 7RWDO )DLU *URVV ,55 1HW ,55 1HW $FFUXHG &DU

<HDU )XQG 6L]H &DSLWDO )DLU 9DOXH9DOXH 02,& &ODZEDFN
$0S,QYHVW
0DLQ )XQG 9, )XQG ,QYHVWPHQWYV [
0DLQ )XQG 9 )XQG ,QYHVWPHQWYV [
0DLQ )XQG ,9 )XQG ,QYHVWPHQWYV [
0DLQ )XQG ,,, )XQG ,QYHVWPHQWYV [ a
0DLQ )XQG ,, )XQG ,QYHVWPHQWYV [ a
0DLQ )XQG , )XQG ,QYHVWPHQWYV [ a
0DLQ )XQG 9,, 6HFRQGDU\ ,QYHVWPHQWYV [ 10 10 a

$0S,QYHVW 6HFRQGDULHV )XQG 9,, [ 10 10 a
0DLQ )XQG 9, 6HFRQGDU\ ,QYHVWPHQWV [

$0S,QYHVW 6HFRQGDULHV )XQG 9, [
0DLQ )XQG 9 6HFRQGDU\ ,QYHVWPHQWYV [
0DLQ )XQG ,9 6HFRQGDU\ ,QYHVWPHQWYV [
0DLQ )XQG ,,, 6HFRQGDU\ ,QYHVWPHQWV [
0DLQ )XQG ,, 6HFRQGDU\ ,QYHVWPHQWV [
0DLQ )XQG 9,, &R ,QYHVWPHQWYV [

$O0S,QYHVW &R ,QYHVWPHQW )XQG 9,, [
0DLQ )XQG 9, &R ,QYHVWPHQWYV [
0DLQ )XQG 9 &R ,QYHVWPHQWYV [
0DLQ )XQG ,9 &R ,QYHVWPHQWYV [ a
0DLQ )XQG ,,, &R ,QYHVWPHQWYV [ a
0DLQ )XQG ,,, OH]]IDQLQH ,QYHVWPHQWYV [ a
0DLQ )XQG ,, OH]]DQLQH ,QYHVWPHQWYV [ a
$00 2WKHU $FWLYH )XQGV 9HKLFOHV 9DULRXV [
)XOO\ 5HDOL]HG )XQGV 9HKLFOHYV 9DULRXV [ a
727$/ $/3,19(67 86" [

OHWURSROLWDQ 5HDO (VWDWH

05( 6HFRQGDULHV )XQG ,, [ 1HJ

$00 2WKHU $FWLYH )XQGV 9HKLFOHV 9DULRXV [

)XOO\ 5HDOL]JHG )XQGV 9HKLFOHYV 9DULRXV a [ a
727$/ 0(75232/,7$1 5($/ (6737( [

2SXI )RXVMIW JSV %PT-RZIWX 7IGSRHEVMIW *YRH :-- %PT-RZIWX 7IGSRHEVMIW *YRH :- ERH %PT-RZIWX 'S -RZIWXQIRXW *YRH :-- VIJPI

MRGPYHIW VIPEXIH 71% ZILMGPIW *MKYVIW ERH TIVISVQERGI JSV XLIWI GSQQMRKPIH JYRH FVIEO SYX@MRKIPVHR GPRHW BWR WVEIRH RE X5 RS
QlIIX XLI WMKRMIJMGERX WM~ XLVIWLSPHW JSV HMWGPSWMRK MRHMZMHYEP GEVV] JYRHW EGVSWW SYV TPEXJSVQ

7)) 238)7 %8 )2( 3* (3'91)28






6IGSRGMPMEXMSR JSV (MWXVMFYXEFPI )EVRMR

s : s : s 4R <R<  $QOX

*)) 6)0%8)( )%62-2+7

(-786-&98%&0) )%62-2+7

(-786-&98%&0) )%62-2+7 8%< %2( 4)6 7,%6) -2*361%8-32

(MWXVMFYXEFPI )EVRMRKW

0IWW )WXMQEXIH GYVVIRX GSVTSVEXI JSVIMKR WXEXI ERH PSGEP
XE\NIW

(-786-8&98%&0) )%62-2+7 2)8
EXXVMFYXEFPI XS GSQQSR WXSGOLSPHIVW

(-786-&98%&0) )%62-2+7 2)8
TIV GSQQSR WLEVI SYXWXERHMRK

(MZMHIRH TIV GSQQSR WLEVI

838%0 39878%2(-2+ 7,%6)7

7LEVIW IPMKMFPI JSV HMZMHIRH MR QMPPMSRW

3YV HMZMHIRH TSPMG] EW E 'SVTSVEXMSR MW XS TE] HMZMHIRHW MR ER MRMXMEP EQSYRX SJ TIV WLEVI SJ GSQQSR WXSGO
2SXIW EX XLI IRH SJ XLI HSGYQIRX JSV SYV (MZMHIRH 4SPMG]
7LEVIW IPMKMFPI JSV HMZMHIRH MRGPYHI QMPPMSR GSQQSR WLEVIW XLEX [MPP FI MWWYIH MR *IFVYEV] MR GSRRIGXMSR [MXL
LEZI FIIR EHHIH XS XLI GSQQSR WLEVIW SYXWXERHMRK EW SJ (IGIQFIV FIGEYWI XLI] [MPP TEVXMGMTEXI MR XLl HMZMHIRH TEMH

7)) 238)7 %8 )2( 3* (3'91)28



6IGSRGMPMEXMSR SJ +%%4 XS 8SXEP 7IKQIRX -]

4 4 4 4 4 )< )< )<
-2'31) 0377 &)*36) 463:-7-32 *36 -2'31) 8%<)7
%HNYWXQIRXW
2IX YRVIEPMAIH TIVISVQERGI VIZIRYIW
9RVIEPMAIH TVMRGMTEP MRZIWXQIRX MRGSQI PSWW
%HNYWXIH YRVIEPMAIH TVMRGMTEP MRZIWXQIRX MRGSQI PSWW JVSQ a a
*SVXMXYHI 61
JUYMX] FEWIH GSQTIRWEXMSR
%GUYMWMXMSR VIPEXIH GLEVKIW MRGF
ERH MQTEMVQIRX
3XLIV RSR STIVEXMRK INTIRWI MRGSQI
8E\ I\TIRWI FIRIJMX EWWSGMEXIH [MXL GIVXEMR JSVIMKR
TIVISVQERGI VIZIRYIW
21X MRGSQI PSWW EXXVMFYXEFPI XS RSR GSRXVSPPMRK MRXIVIWXW MR
GSRWSPMHEXIH IRXMXMIW
OIEWI EWWMKRQIRX ERH XIVQMREXMSR GSWXW a a a a a a a
(IFX NXMRKYMWQIRX GSWXW a a a a a a
'SVTSVEXI GSRZIVWMSR GSWXW WIZIVERGI ERH SXLIV EHNYWXQIRXW
(-786-8&98%&0) )%62-2+7
6IEPM”IH RIX TIVISVQERGI VIZIRYIW
6IEPMA"IH TVMRGMTEP MRZIWXQIRX MRGSQI
21X MRXIVIWX
*)) 6)0%8)( )%62-2+7
8LI 9 7 +%%4 VIWYPXW JSV 5 MRGPYHI E PSWW MR TVMRGMTEP MRZIWXQIRX MRGSQIl PSWW SJ QMPPMSR VIPEXIH XS XLI GPS
MR *SVXMXYHI JVSQ %-+ 8LI PSWW [EW HVMZIR F] XLI GSRXVMFYXMSR SJ SYV I\MWXMRK MRZIWXQIRX MR *SVXMXYHI MRXS XLI JYR

SYV PMQMXIH TEVXRIVWLMT MRXIVIWX MR XLI JYRH VEXLIV XLER E HMVIGX MRZIWXQIRX MR *SVXMXYHI
JUYMX] FEWIH GSQTIRWEXMSR MRGPYHIW EQSYRXW VIJPIGXIH MR TVMRGMTEP MRZIWXQIRX MRGSQI ERH KIRIVEP EHQMRMWXVEXMZI E
MWWYIH MR GSRNYRGXMSR [MXL E TVIZMSYW EGUYMWMXMSR ERH EQSYRXW VIPEXIH *= MRGPYHI EQSYRXW VIPEXIH XS XLI -43



6IGSRGMPMEXMSR SJ +%%4 XS 8SXEP 7IKQIRX -]

(SPPEVW MR QM

8SXEP 6ITSYXEBRPWSPMHEX6HGSRGMPMRKEVP]PI
TIRQIR X W,

61ZIRYIW

8SXEP 6ITSVXBRRVSPMHEX6HGSRGMPMRKEVP]PI

NTIRWIW

3XLIV MRGSQI

PSWW a a

(MWXVMFYXEFPI )EVRMRKW

8LVII 1ISRXLW )RHIH 1EVGL

61ZIRYIW

NTIRWIW

3XLIV MRGSQI

PSWW a a

(MWXVMFYXEFPI )EVRMRKW

8LVII 1ISRXLW )RHIH .YRI

6I1ZIRYIW

NTIRWIW

3XLIV MRGSQI PSWW a a a a
(MWXVMFYXEFPI J)EVRMRKW a

8LVII 1SRXLW )RHIH 7ITXIQFIV

61ZIRYIW

NTIRWIW

3XLIV MRGSQI

PSWW a a

(MWXVMFYXEFPI )EVRMRKW

8LVII 1ISRXLW )RHIH (IGIQFIV

61ZIRYIW

NTIRWIW

3XLIV MRGSQI

PSWW a a

(MWXVMFYXEFPI )EVRMRKW

8LI (MWXVMFYXEFPI )EVRMRKW MR XLI '"EVP]PI 'SRWSP
TVSZMWMSR JSV MRGSQI XE\IW [LMGL MW XLI +%%4 QIE
GSQTEVEFPI XS (MWXVMFYXEFPI )EVRMRKW

711 HIXEMPIH FVIEOHS[R SJ VIZIRYI ERH INTIRWI EHNYW
8LI 3XLIV -RGSQI OSWW EHNYWXQIRX VIWYPXW JVSQ
[IVIIPMQMREXIH MR GSRWSPMHEXMSR XS EVVMZI EX 'E'
osSww

711 XLl VIGSRGMPMEXMSR JSV (MWXVMFYXEFPI )EVRMR
TEKI



6IGSRGMPMEXMSR SJ +%%4 XS 8SXEP 7IKQIRX -]

'EVP]PI 6IGSRGMIPMBKEP 6ITS
(SPPEVW MR QMPPMSRW 'SRWSPMHEXIH-XIQW

FPI "EVP]PI 6IGSRGMPMRK8S XEP
'SRWSPMHEXIH-X1QW 6ITSVXEF

8LVII 1ISRXLW )RHIH (IGIQFIV =IEV )RHIH (IGIQFIV

41VISVQERGI VIZIRYIW

4IVISVQERGI VIZIRYIW VIPEXIH GSQTIRWEXMSR INTIRWI

2IX TIVISVQERGI VIZIRYIW

4AVMRGMTEP MRZIWXQIRX MRGSQI PSWW

8LVII 1ISRXLW )RHIH 1EVGL =IEV )RHIH (IGIQFIV
4IVISVQERGI VIZIRYIW

41VISVQERGI VIZIRYIW VIPEXIH GSQTIRWEXMSR IN\TIRWI

2IX TIVISVQERGI VIZIRYIW

4VMRGMTEP MRZIWXQIRX MRGSQI PSWW

8LVII 1SRXLW )RHIH .YRI =IEV )RHIH (IGIQFIV
4IVISVQERGI VIZIRYIW

41VISVQERGI VIZIRYIW VIPEXIH GSQTIRWEXMSR IN\TIRWI

2IX TIVISVQERGI VIZIRYIW

4VMRGMTEP MRZIWXQIRX MRGSQI PSWW

8LVII 1ISRXLW )RHIH 7ITXIQFIV
4IVISVQERGI VIZIRYIW

41VISVQERGI VIZIRYIW VIPEXIH GSQTIRWEXMSR IN\TIRWI

2IX TIVISVQERGI VIZIRYIW

4VMRGMTEP MRZIWXQIRX MRGSQI PSWW

8LVII 1ISRXLW )RHIH (IGIQFIV

4IVISVQERGI VIZIRYIW

4IVISVQERGI VIZIRYIW VIPEXIH GSQTIRWEXMSR INTIRWI

21X TIVISVQERGI VIZIRYIW

AVMRGMTEP MRZIWXQIRX MRGSQI PSWW

7)) 238)7 %8 )2( 3* (3'91)28



6IGSRGMPMEXMSR SJ +%%4 XS 8SXEP 7IKQIRX -]

6):)29) 6)'32'-0-2+ -8)17
9RVIEPMAIH TIVISVQERGI VIZIRYIW

9RVIEPMAIH TVMRGMTEP MRZIWXQIRX MRGSQI PSWW
Y%HNYWXIH YRVIEPMAIH TVMRGMTEP MRZIWXQIRX MRGSQI PSWW JVSQ

*SVXMXYHI 61 a a
%HNYWXQIRXW VIPEXIH XS NTIRWIW EWWSGMEXIH [MXL 2+4
1EREKIQIRX ERH MXW EJIJMPMEXIW
8E\ NTIRWI FIRIJMX EWWSGMEXIH [MXL GIVXEMR JSVIMKR _
TIVISVQERGI VIZIRYIW
2SR 'EVP]PI IGSRSQMG MRXIVIWXW MR EGUYMVIH FYWMRIWWIW ERH SXLIV
EHNYWXQIRXW XS TVIWIRX GIVXEMR GSWXW SR E RIX FEWMW
)PMQMREXMSR SJ VIZIRYIW SJ 'SRWSPMHEXIH *YRHW
8SXEP 61ZIRYI 6IGSRGMPMRK -XIQW
)<4)27) 6)'32'-0-2+ -8)17
9RVIEPMAIH TIVISVQERGI VIZIRYIW VIPEXIH GSQTIRWEXMSR
YUYMX] FEWIH GSQTIRWEXMSR
%GUYMWMXMSR VIPEXIH GLEVKIW MRGPYHMRK EQSVXMAEXMSR SJ
MRXERKMFPIW ERH MQTEMVQIRX
3XLIV RSR STIVEXMRK INTIRWI MRGSQI
8E\ INTIRWI FIRIJMX EWWSGMEXIH [MXL GIVXEMR JSVIMKR
TIVISVQERGI VIZIRYIW VIPEXIH GSQTIRWEXMSR
2SR 'EVP]PI IGSRSQMG MRXIVIWXW MR EGUYMVIH FYWMRIWWIW ERH SXLIV
EHNYWXQIRXW XS TVIWIRX GIVXEMR GSWXW SR E RIX FEWMW
OIEWI EWWMKRQIRX ERH XIVOMREXMSR GSWXW  a a a a a a a
(IFX NXMRKYMWQIRX GSWXW a a a a a a

'SVTSVEXI GSRZIVWMSRW GSWXW WIZIVERGI ERH SXLIV EHNYWXQIRXW

JPMQMREXMSR SJ NTIRWIW SJ 'SRWSPMHEXIH *YRHW
8SXEP )\TIRWI 6IGSRGMPMRK -XIQW




6IGSRGMPMEXMSR JSV 8SXEP 7IKQIRX -RJSVQEX
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0IWW %QSYRXW EXXVMFYXEFPI XS RSR GSRXVSPPMRK MRXIVIWXW MR
0IWW %GGVYIH TIVISVQERGI EPPSGEXMSR VIPEXIH

'SRWSPMHEXIH *YRHW

4PYW -RZIWXQIRXW MR 'SRWSPMHEXIH *YRHW IPMQMREXIH @EWC‘;’VSGR(EW%A\SW@VE&%\&W SR GIVXEMR JSVIMKR EGGVYIH TIVJS

INTIRW

0IWW 7XVEXIKMG IUYMX] QIXLSH MRZIWXQIRXW MR 2+4 1ERERIWW&X2'X EGGVYIH TIVISVQERGI EPPSGEXMSRW EXXVMFY.
SRXVSPPMRK MRXIVIWXW MR GSRWSPMHEXIH IRXMXMIW
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MRK HMJJIVIRGIW FIX[IIR XLI TIVMSH [LIR EGGV

W
OIWW "03 PSERW ERH SXLIV FSVVS[MRKW EXXVMFEYXEFPI XS 81‘1'\/.;%\(/%\% Gl EPPSGEXMSRW EVI VIEPMAIH ERH XLI TIVMSF
*VSYT -RG GSPPIGXIH HMWXVMFYXIH
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8LI 'SQTER] LEW IUYMX] MRXIVIWXW MR 2+4 1EREKIQIRX "'SQTER] 0 0 ' 2+4 1EREKIQIRX XLl KIRIVEP TEVXRIVW SJ GIVXEMR GEVV]
IUYMX] MRXIVIWXW EVI EGGSYRXIH JSV EW MRZIWXQIRXW YRHIV XLI IUYMX] QIXLSH SJ EGGSYRXMRK 8SXEP MRZIWXQIRXW EXXVMFYX
1IEREKIQIRX ERH MRZIWXQIRXW MR XLI KIRIVEP TEVXRIVW SJ GIVXEMR 2+4 GEVV] JYRHW

QMPPMSR EVI GSPPEXIVEPM”AIH F] MRZIWXQI

3J XLI QMPPMSR MR '03 PSERW ERH SXLIV FSVVS[MRKW EW SJ (IGIQFIV



+% %4 /XEXIQIRX SJ 3TIVEXMSRW 9REYHMXIH
4 4c 4c 4c 4 )< )<

*YRH QEREKIQIRX JIIW
-RGIRXMZI JIIW
-RZIWXQIRX MRGSOQI
4IVISVQERGI EPPSGEXMSRW
AVMRGMTEP MRZIWXQIRX MRGSQI PSWW
8SXEP MRZIWXQIRX MRGSQI PSWW
-RXIVIWX ERH SXLIV MRGSOQI
-RXIVIWX ERH SXLIV MRGSQI SJ 'SRWSPMHEXIH *YRHW
8SXEP 6IZIRYIW
Y<4)27)7
'SQTIRWEXMSR ERH FIRIJMXW
'EWL FEWIH GSQTIRWEXMSR ERH FIRIJMXW
JUYMX] FEWIH GSQTIRWEXMSR
4IVISVQERGI EPPSGEXMSRW ERH MRGIRXMZI JIl VIPEXIH GSQTIRWEXMSR
8SXEP GSQTIRWEXMSR ERH FIRIJMXW
+IRIVEP EHQMRMWXVEXMZI ERH SXLIV NTIRWIW
SRXIVIWX
-RXIVIWX ERH SXLIV INTIRWIW SJ 'SRWSPMHEXIH *YRHW
3XLIV RSR STIVEXMRK IN\TIRWIW MRGSQI
8SXEP )\TIRWIW
21X MRZIWXQIRX KEMRW PSWWIW SJ GSRWSPMHEXIH JYRHW
-RGSQI PSWW FIJSVI TVSZMWMSR JSV MRGSQI XE\IW
4VSZMWMSR FIRIJMX JSV MRGSQI XE\IW
21X MRGSQI PSWW
21X MRGSQI PSWW EXXVMFYXEFPI XS RSR GSRXVSPPMRK MRXIVIWXW MR GSRWSPMHEXIH [RXMXMIW
21X MRGSQI PSWW EXXVMFYXEFPI XS 'EVP]PI ,SPHMRKW
21X MRGSQI PSWW EXXVMFYXEFPI XS RSR GSRXVSPPMRK MRXIVEBWXW MR 'EVP]Pa JSPHMRKW
21X MRGSQI PSWW EXXVMFYXEFPI XS 8LI 'EVP]PI +VSYT -RG
21X MRGSQI EXXVMFYXEFPI XS 7IVMIW % 4VIJIVVIH 7LEVILSPHIVWa a a a
7IVMIW % 4VIJIVVIH 7LEVIW VIHIQTXMSR TVIQMYQ a a a a
21X MRGSQI PSWW EXXVMFYXEFPI XS 8LI 'EVP]PI +VSYT -RG_'SOQSR 7XSGOLSPHIYW
21X MRGSQI PSWW EXXVMFYXEFPI XS 8LI 'EVP]PI +VSYT -RG TIV GSQQSR WLEVI

a a a

&EWMG
(MPYXIH
IMKLXIH EZIVEKI GSQQSR WLEVIW MR QMPPMSRW
&EWMG
(MPYXIH
-RGSQI FIJSVI TVSZMWMSR JSV MRGSQI XE\IW QEVKMR
3R .ERYEV] 8LI '"EVP]PI +VSYT 0 4 XLl 4EVXRIVWLMT GSQTPIXIH MXW GSRZIVWMSR JVSQ E (IPE[EVI PMQMXIH TEVXRIVWLMT XS E (IPE[EVI GSVTSVE
.ERYEV] VIJPIGX XLI VIWYPXW SJ XLI 4EVXRIVWLMT 61JIVIRGIW XS 8LI '"EVP]PI +VSYT -RG

SYV GSQQSR WXSGO ERH SYV HMZMHIRHW MR TIVMSHW T\
TIVMSHW WYFWIUYIRX XS XLI 'SRZIVWMSR 21X MRGSQI PSWW EXXVMFYXEFPI XS '"EVP]PI ,SPHMRKW VIJIVW XS 2IX MRGSQI PSWW SJ 8LI '"EVP]PI +VSYT -



+%%4 &EPERGI 7LIIX 9REYHMXIH

%W SJ (IGIQFIV

'SRWSPMHEXITBRWSPMHEXIH

(SPPEVW MR QMPPMSRW 3TIVEXMRK YRXMXMRWM W YPMQMREXMSBRWSPMH
%77)87

'"EWL ERH GEWL IUYMZEPIRXW a a
'"EWL ERH GEWL IUYMZEPIRXW SJ 'SRWSPMHEXIH *YRHW a a
6IWXVMGXIH GEWL a a
-RZIWXQIRXW MRGPYHMRK TIVISVQERGI EPPSGEXMSRW SJ QMRPMSR
-RZIWXQIRXW SJ 'SRWSPMHEXIH *YRHW a a
(Y1 JVSQ EJIMPMEXIW ERH SXLIV VIGIMZEFPIW RIX a

(Y1 JVSQ EJIMPMEXIW ERH SXLIV VIGIMZEFPIW SJ 'SRWS®MHEXIH *YRHW RIX a
*M\IH EWWIXW RIX a a
OIEWI VMKLX SJ YWI EWWIXW RIX a a
(ITSWMXW ERH SXLIV a a
-RXERKMFPI EWWIXW RIX a a
(IJIVVIH XE\ EWWIXW a a
8SXEP EWWIXW

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

(IFX SFPMKEXMSRW a a
OSERW TE]JEFPI SJ 'SRWSPMHEXIH *YRHW a a
%GGSYRXW TEJEFPI EGGVYIH INTIRWIW ERH SXLIV PMEFMPMXMIW a a
%GGVYIH GSQTIRWEXMSR ERH FIRIJMXW a a
(Yl XS EJIMPMEXIW a a
(1JIVVIH VIZIRYI a a
(1JIVVIH XE\ PMEFMPMXMIW a a
3XLIV PMEFMPMXMIW SJ 'SRWSPMHEXIH *YRHW a a
OIEWI PMEFMPMXMIW a
%GGVYIH KMZIFEGO SFPMKEXMSRW a
8SXEP PMEFMPMXMIW a

8SXEP IUYMX]
8SXEP PMEFMPMXMIW ERH IUYMX]




2S XIW

(MZMHIRH 4SPMG]

9RHIV SYV HMZMHIRH TSPMG] JSV SYV GSQQSR WXSGO XLEX [| EHSTXIH MR GSRRIGXMSR [MXL XLl 'SRZIVWMSR [I INTIG X
SJ GSQQSR WXSGO IUYEP XS E UYEVXIVP] HMZMHIRH SJ TIV WLEVI SJ GSQQSR WXSGO 8LI HIGPEVEXMSR ERH TE]Q
HMWGVIXMSR SJ SYV &SEVH SJ (MVIGXSVW [LMGL QE] GLERKI SYV HMZMHIRH TSPMG] EX ER] XMQI SV JVSQ XMQI XS XM
XLEX HMZMHIRHW [MPP FI QEHI EW MRXIRHIH SV EX EPP SV XLEX ER] TEVXMGYPEV HMZMHIRH TSPMG] [MPP FI QEMRXEM

2SR +% %4 *MRERGMEP 1IEWYVIW

S8LMW TVIWW VIPIEWI GSRXEMRW JMRERGMEP QIEWYVIW XLEX EVI GEPGYPEXIH ERH TVIWIRXIH SR XLI FEWMW SJ QIXLSH
XLI 9ORMXIH 7XEXIW SJ %QIVMGE 8LIWI RSR +%%4 JMRERGMEP QIEWYVIW WLSYPH FI GSRWMHIVIH MR EHHMXMSR XS ERH
EGGSVHERGI [MXL 9 7 +%%4 8LI VIEWSRW QEREKIQIRX FIPMIZIW XLEX XLIWI RSR +%%4 JMRERGMEP QIEWYVIW TVSZMHI

[/ JMPIH [MXL XLI 7)'

2SXIW SR 'EVP]PI 'SRWSPMHEXIH +%%4 6IWYPXW 4EKI
3R .ERYEV] 8LI '"EVP]PI +VSYT 0 4 XLI 4EVXRIVWLMT GSQTPIXIH MXW GSRZIVWMSR JVSQ E (IPE[EVI PMQMXIH
-RIJISVQEXMSR VITSVXIH JSV TIVMSHW TVMSV XS XLI 'SRZIVWMSR SR .ERYEV] VIJPIGX XLI VIWYPXW SJ XLI 4EVXRIV
MR TIVMSHW TVMSV XS XLI 'SRZIVWMSR VIJIV XS 8LI '"EVP]PI +VSYT 04 MXW GSQQSR YRMXW ERH HMWXVMFYXMSRW *¢
,SPHMRKW VIJIVW XS 2IX MRGSQI PSWW SJ 8LI 'EVP]PI +VSYT -RG ERH MXW GSRWSPMHEXIH WYFWMHMEVMIW RIX SJ
-RGSQI PSWW FIJSVI TVSZMWMSR JSV MRGSQI XE\IW MW XLI +%%4 QIEWYVI XLEX MW QSWX HMVIGXP] GSQTEVEFPI X
XLI FYWMRIWW % JYPP VIGSRGMPMEXMSR MW MRGPYHIH WXEVXMRK SR TEKI
-RGSQI PSWW FIJSVI TVSZMWMSR JSV XE\IW QEVKMR MW IUYEP XS -RGSQI PSWW FIJSVI TVSZMWMSR JSV XE\IW HN
21X TIVISVQERGI VIZIRYIW EVI IUYEP XS 41VIJISVQERGI VIZIRYIW PIWW 4IVIJSVQERGI VIZIRYIW VIPEXIH GSQTIRWEXMSR

2SXI SR *Il 6IPEXIH )EVRMRKW 4EKI
*6) IEVKMR MW GEPGYPEXIH EW *Il 6IPEXIH )EVRMRKW HMZMHIH F] 8SXEP 7IKQIRX *II 61ZIRYIW

2SXIW SR 41VISVQERGI 6I1ZIRYIW 4EKI

;1 KIRIVEPP] IEVR TIVISVQERGI VIZIRYIW SV GEVVMIH MRXIVIWX JVSQ SYV GEVV] JYRHW VITVIWIRXMRK E EPPSGE
TEVXRIV VIGIMZIW E WTIGMEP VIWMHYEP EPPSGEXMSR SJ MRGSQI JVSQ PMQMXIH TEVXRIVW [LMGL [I VIJIV XS EW GEVYV
(MWGPSWYVIW VIJIVVMRK XS GEVV] JYRHW EPWS MRGPYHI XLI MQTEGX SJ GIVXEMR GSQQMXQIRXW XLEX HS RSX IEVR G
GEVVMIH MRXIVIWX EW [IPP EW XLI WLEVI SJ GEVVMIH MRXIVIWX EPPSGEXIH XS 'EVP]PI QE] ZEV] EGVSWW XLI GEVV] J

-RGPYHIW XLI GLERKI MR TIVISVQERGI VIZIRYlI EGGVYEP HVMZIR F] TSWMXMZI SV RIKEXMZI QSZIQIRXW MR TSVXJSPM
JPYGXYEXMSRW ERH EGUYMWMXMSR HMZIWXMXYVI EGXMZMX]

8SXEP JSV +PSFEP 4VMZEXI )UYMX] MRGPYHIW OIKEG] )RIVK] JYRHW 8LI MQTEGX SJ XLIWI JYRHW MW RS PSRKIV WMK|

2SXIW SR %WWIXW 9RHIV 1EREKIQIRX 4EKIW

8SXEP %WWIXW 9RHIV 1EREKIQIRX VIJIVW XS XLI EWWIXW [I QEREKI SV EHZMWI ERH VIJPIGXW XLI WYQ SJ XLI YRVIE

%ZEMPEFPI '"ETMXEP VIJIVW XS XLI EQSYRX SJ GETMXEP GSQQMXQIRXW EZEMPEFPI XS FI GEPPIH JSV MRZIWXQIRXW
INTIGXIH XS FI GEPPIH JVSQ MRZIWXSVW EX E PEXIV HEXI TPYW ER] EHHMXMSREP EWWIXW PMEFMPMXMIW EX XLI JYRH
EZEMPEFPI GETMXEP JSPPS[MRK GIVXEMR HMWXVMFYXMSRW

'VIHMX 2SR 'EVV] *YRHW MRGPYHIW SYV '03W FYWMRIWW HIZIPSTQIRX GSQTERMIW ERH VIPEXIH QEREKIH EGGSYRX
ERH ZEVMSYW QEREKIH EGGSYRXW MR SYV '"EVP]PI %ZMEXMSR FYWMRIWW 3XLIV MRGPYHIW XLI 2+4 4VIHIGIWWSYV JYR

*EMV EPYIl SJ -RZIWXQIRXW KIRIVEPP] VIJPIGXW XLI YRVIEPMAIH GEVV]MRK ZEPYIl SJ MRZIWXQIRXW JSV EPP GEVV] J
EKKVIKEX|I GSPPEXIVEP FEPERGI SJ SYV '03W ERH SXLIV WIGYVMXMA"EXMSR ZILMGPIW ERH XLI KVSWW EWWIX ZEPYI SJ

8LI -R '"EVV] 6EXMS VITVIWIRXW XLI TIVGIRXEKI SJ *EMV :EPYl MR SYV 8VEHMXMSREP 'EVV] *YRHW +PSFEP 4VMZEXI )
UYEVXIV IRH VITSVXMRK HEXlI 8LMW QIXVMG HSIW RSX EHHVIWW XLI VIEPMA"EXMSR SJ TIVISVQERGI VIZIRYI



2SXIW GSRXMRYIH

2SXIW SR %WWIXW 9RHIV 1EREKIQIRX 4EKIW GSRXMRYIH

61JPIGXW XLI TIVGIRXEKI SJ *EMV EPYl MR SYV XVEHMXMSREP GEVV] JYRHW EXXVMFYXEFPI XS MRZIWXQIRXW SVMKNM
VIGSKRM~IH FEWIH SR XLI HEXI SJ XLI MRMXMEP MRZIWXQIRX EGXMZMX]

*IN IEVRMRK %WWIXW 9RHIV 1EREKIQIRX VIJIVW XS XLI EWWIXW [I QEREKI SV EHZMWI JVSQ [LMGL [I HIVMZI VIGYVVMR
QEREKIQIRX JIIW [SYPH FI GEPPIH MJ GEPPIH SR XLI 1JJIGXMZI VITSVXMRK HEXI

4IRHMRK *II IEVRMRK %WWIXW 9RHIV 1EREKIQIRX VIJIVW XS GSQQMXQIRXW XLEX LEZI FIIR VEMWIH ERH [MPP FIGSQI
VIGYVVMRK JYRH QEREKIQIRX JIIW SR XLI GSQQMXQIRXW SV EW XLI GETMXEP MW MRZIWXIH HITIRHMRK SR XLI JIIl WXV

285Xl SR 5 /1] 1IXVMG %GXMZMX] 4EKI
8SXEP JSV +PSFEP 4VMZEXI )UYMX] MRGPYHIW 0IKEG] )RIVK] JYRHW 8LI MQTEGX SJ XLIWI JYRHW MW RS PSRKIV WMK

2SXlI SR -RZIWXQIRX 7SPYXMSRW 4EKI
-RGPYHIW 1I"™ERMRI JYRHW

2SXIW SR 8SXEP %91 6SPP *SV[EVH 4EKI

-RIJIPS[W KIRIVEPP] VIJPIGXW XLI MQTEGX SJ KVSWW JYRHVEMWMRK HYVMRK XLI TIVMSH *SV JYRHW SV ZILMGPIW HIF
VEXI [LMPI XLI WITEVEXIP] VITSVXIH *YRHVEMWMRK QIXVMG MW XVERWPEXIH EX XLI WTSX VEXI JSV IEGL MRHMZMHYEP
GSVVIWTSRHMRK JYRHVEMWMRK [MPP RSX FI VIGSKRM”IH YRXMP '03 MWWYERGI

3YXIJPS[W MRGPYHIW HMWXVMFYXMSRW RIX SJ VIGEPPEFPI SV VIG]GPEFPI EQSYRXW MR SYV GEVV] JYRHW VIPEXIH G
*YRHW KVSWW VIHIQTXMSRW MR SYV STIR IRHIH JYRHW VYRSJJ SJ '03 GSPPEXIVEP FEPERGIW ERH XLI NTMVEXMSR SJ

1EVOIX %GXMZMX] 3XLIV KIRIVEPP] VITVIWIRXW VIEPMAIH ERH YRVIEPMAIH KEMRW PSWWIW SR TSVXJSPMS MRZIW X
A4VIHIGIWWSY *YRHW ERH WITEVEXIP] QEREKIH EGGSYRXW EW [IPP EW XLI RIX MQTEGX SJ JIIW INNTIRWIW ERH RSR MRZI
GSQTERMIW ERH SXLIV GLERKIW MR %91

*SVIMKR )\GLERKI VITVIWIRXW XLI MQTEGX SJ JSVIMKR IN\GLERKI VEXI JPYGXYEXMSRW SR XLI XVERWPEXMSR SJ SYV I
XLI EZIVEKI VEXI JSV XLI TIVMSH )RHMRK FEPERGIW EVI XVERWPEXIH EX XLI WTSX VEXI EW SJ XLI TIVMSH IRH

8LI JEMV QEVOIX ZEPYIW JSV SYV -RZIWXQIRX 7SPYXMSRW GEVV] JYRHW EVI FEWIH SR XLI PEXIWX EZEMPEFPI ZEPYE
7TITXIQFIV EW TVSZMHIH F] XLIMV KIRIVEP TEVXRIVW TPYW XLI RIX GEWL JPS[W WMRGI XLI PEXIWX ZEPYEXMSR YT

2SXIW SR *Il IEVRMRK %91 6SPP *SV[EVH 4EKI

-RIPS[W VITVIWIRXW PMQMXIH TEVXRIV GETMXEP VEMWIH F] SYV GEVV] JYRHW SV WITEVEXIP] QEREKIH EGGSYRXW J!
TIVMSH XLI JIIl IEVRMRK GSQQMXQIRXW MRZIWXIH MR ZILMGPIW JSV [LMGL QEREKIQIRX JIIW EVI FEWIH SR MRZIWXIH GE
KVSWW WYFWGVMTXMSRW MR ZILMGPIW JSV [LMGL QEREKIQIRX JIIW EVI FEWIH SR RIX EWWIX ZEPYIl -RJPS[W IN\GPYHI J°
EGXMZEXIH [LMGL EVI VIJIVIRGIH EW 4IRHMRK *Il IEVRMRK %91

B3YXJIJPS[W VITVIWIRXW XLI MQTEGX SJ VIEPMA"EXMSRW JVSQ ZILMGPIW [MXL QEREKIQIRX JIIW FEWIH SR VIQEMRMRK M
MRZIWXQIRX TIVMSH [IMKLXIH EZIVEKI MRZIWXQIRX TIVMSH SV GSQQMXQIRX JII TIVMSH LEW INTMVIH HYVMRK XLI TIVMS
KVSWW VIHIQTXMSRW MR STIR IRHIH JYRHW ERH VYRSJJ SJ '03 GSPPEXIVEP FEPERGIW 6IEPM"EXMSRW JSV JYRHW IEVI
*I IEVRMRK %91

1EVOIX %GXMZMX] 3XLIV VITVIWIRXW VIEPMAIH ERH YRVIEPMAIH KEMRW PSWWIW SR TSVXJSPMS MRZIWXQIRXW MR
[IPP EW EGXMZMX] SJ JYRHW [MXL JIIW FEWIH SR KVSWW EWWIX ZEPYI

*SVIMKR )\GLERKI VITVIWIRXW XLI MQTEGX SJ JSVIMKR IN\GLERKI VEXI JPYGXYEXMSRW SR XLI XVERWPEXMSR SJ SYV I
XLI EZIVEKI VEXI JSV XLI TIVMSH )RHMRK FEPERGIW EVI XVERWPEXIH EX XLI WTSX VEXI EW SJ XLI TIVMSH IRH

JRIVK] --- )RIVK] -: ERH 6IRI[ -- GSPPIGXMZIP] XLI !0IKEG] )RIVK] *YRHW" EVI QEREKIH [MXL 6MZIVWXSRI ,SPHMRK
MRZIWXQIRX EHZMWIVW XS IEGL SJ XLI OIKEG] )RIVK] *YRHW 'EVP]PI LEW E QMRSVMX] VITVIWIRXEXMSR SR XLI QEREKIC
LSPH LEPJ SJ XLI WIEXW SR XLI QEREKIQIRX GSQQMXXII SJ )RIVK] --- FYX XLI MRZIWXQIRX TIVMSH JSV XLMW JYRH LEW

XLl SVHMREV] GSYVWI SJ FYWMRIWW



2SXIW GSRXMRYIH

2SXIW SR *YRH 4IVISVQERGI 8EFPIW 4EKIW

6ITVIWIRXW XLI SVMKMREP GSWX SJ MRZIWXQIRXW WMRGI MRGITXMSR SJ XLl JYRH

6ITVIWIRXW EPP VIEPMAIH TVSGIIHW WMRGI MRGITXMSR SJ XLl JYRH

BITVIWIRXW VIQEMRMRK JEMV ZEPY! FIJSVI QEREKIQIRX JIIW NTIRWIW ERH GEVVMIH MRXIVIWX ERH QE] MRGPYHI VI

1YPXMTPI SJ MRZIWXIH GETMXEP !13-'" VITVIWIRXW XSXEP JEMV ZEPYI FIJSVI QEREKIQIRX JIIW NTIRWIW ERH GEVV

%R MRZIWXQIRX MW GSRWMHIVIH VIEPMAIH [LIR XLI MRZIWXQIRX JYRH LEW GSQTPIXIP] I\MXIH ERH GIEWIW XS S[R ER
[LIR XLI XSXEP EQSYRX SJ TVSGIIHW VIGIMZIH MR VIWTIGX SJ WYGL MRZIWXQIRX MRGPYHMRK HMZMHIRHW MRXIVIWX S
GETMXEP ERH WYGL MRZIWXQIRX MW RSX ]IX JYPP] VIEPMAIH &IGEYWI TEVX SJ SYV ZEPY|I GVIEXMSR WXVEXIK] MRZSPZ
AEVXMEPP] 6IEPMAIH 13-' ERH +VSWW -66 [LIR GSRWMHIVIH XSKIXLIV [MXL XLl SXLIV MRZIWXQIRX TIVISVQERGI| QIXVMG
SYV MRZIWXQIRX TIVISVQERGI! F] VIQSZMRK XLl MQTEGX SJ MRZIWXQIRXW [LIVI WMKRMJMGERX VIEPMAEXMSR EGXMZMX
PMQMXEXMSRW EW QIEWYVIW SJ MRZIWXQIRX TIVISVQERGI ERH WLSYPH RSX FI GSRWMHIVIH MR MWSPEXMSR 7YGL PM
IEVPMIV WXEKI ERH SXLIV MRZIWXQIRXW XLEX HS RSX WEXMWJ] XLI GVMXIVME TVSZMHIH EFSZI 8LI INGPYWMSR SJ WYG
+VSWW -66 MR MRWXERGIW [LIR XLl 13-' ERH +VSWW -66 MR VIWTIGX SJ WYGL MRZIWXQIRXW EVI PIWW XLER XLI EKKVIK
13-' ERH +VSWW -66 QE] RSX FI GSQTEVEFPI XS XLSWI SJ SXLIV GSQTERMIW XLEX YWI WMQMPEVP] XMXPIH QIEWYVIW ;I
WITEVEXIP] JSV JYRHW XLEX EVI WXMPP MR XLl MRZIWXQIRX TIVMSH FIGEYWI SJ XLI VIPEXMZIP] MRWMKRMJMGERX PI1ZI]
VIEPMAEXMSRW XLI] EVI MRGPYHIH MR XLl 61EPMAIH 4EVXMEPP] 6lEPMAIH TIVISVQERGI MRJSVQEXMSR TVIWIRXIH JSV 8!

+VSWW -RXIVREP 6EXI SJ 6IXYVR ![+VSWW -66" VITVIWIRXW ER ERRYEPMAIH XMQI [IMKLXIH VIXYVR SR OMQMXIH 4EVXF
ZEPY!I EW SJ XLI VITSVXMRK HEX! FIJSVI XLl MQTEGX SJ QEREKIQIRX JIIW TEVXRIVWLMT NTIRWIW ERH GEVVMIH MRXIV]
MRXIVIWX INTIRWI VIPEXIH XS XLl JYRHMRK SJ MRZIWXQIRXW SR JYRH PMRIW SJ GVIHMX +VSWW -66 MW GEPGYPEXIH FE
HIKVIIW JVSQ XLl XMQMRK SJ EGXYEP MRZIWXQIRX GEWL JPS[W JSV XLI JYRH 7YFXSXEP +VSWW -66 EKKVIKEXMSRW JS\
ERH VITVIWIRX E XLISVIXMGEP XMQI [IMKLXIH VIXYVR JSV E OMQMXIH 4EVXRIV [LS MRZIWXIH WIUYIRXMEPP] MR IEGL JYF

21X -RXIVREP 6EXI SJ 6IXYVR 121X -66" VITVIWIRXW ER ERRYEPMAIH XMQI [IMKLXIH VIXYVR SR OMQMXIH 4EVXRIV MRZI
ZEPY!I EW SJ XLI VITSVXMRK HEXI EJXIV XLl MQTEGX SJ EPP QEREKIQIRX JIIW TEVXRIVWLMT NTIRWIW ERH GEVVMIH MR
OMQMXIH 4EVXRIV GEWL JPS[W [LMGL QE] HMJJIV XS ZEV]MRK HIKVIIW JVSQ XLI XMQMRK SJ EGXYEP MRZIWXQIRX GEWL
JPS[W ERH XLMW FPIRHIH VIXYVR QE] HMJJIV JVSQ XLEX SJ MRHMZMHYEP OMQMXIH 4EVXRIVW %W E VIWYPX GIVXEMR
FIPS[ XLI TVIJIVVIH VIXYVR LYVHPI JSV XLEX JYRH 7YFXSXEP 21X -66 EKKVIKEXMSRW JSV QYPXMTPI JYRHW EVI GEPGYP
XLISVIXMGEP XMQI [IMKLXIH VIXYVR JSV E OMQMXIH 4EVXRIV [LS MRZIWXIH WIUYIRXMEPP] MR IEGL JYRH

6ITVIWIRXW XLI RIX EGGVYIH TIVISVQERGI! JIIl FEPERGI KMZIFEGO SFPMKEXMSR EW SJ XLl GYVVIRX UYEVXIV IRH

6ITVIWIRXW EPP VIEPMAIH TVSGIIHW GSQFMRIH [MXL VIQEMRMRK JEMV ZEPY! FIJSVI QEREKIQIRX JIIW NTIRWIW ERH |

%KKVIKEXI MRGPYHIW XLI JSPPS[MRK JYRHW EW [IPP EW EPP EGXMZI GS MRZIWXQIRXW WITEVEXIP] QEREKIH EGGSY
TT%* - 'T%&* '4* '%4 +VS[XL - ERH '&4* --

%KKVIKEXI MRGPYHIW XLI JSPPS[MRK JYRHW EW [IPP EW VIPEXIH GS MRZIWXQIRXW WITEVEXIP] QEREKIH EGGSYRXW
"4 --- 4 - ')A - %4 - U4 -- '&A* - "4 - "1+ "4 - 'OQT4* --- 4+%T4 - '):4 - ')84 - ')84 -- '%:4 - '%:4 -- '%+4 --- ERH 1IN

*SV JYRHW QEVOIH 121 " -66 QE] FI TSWMXMZI SV RIKEXMZI FYX MW RSX GSRWMHIVIH QIERMRKJYP FIGEYWI SJ XLI PM
*SV JYRHW QEVOIH 121K " -66 MW GSRWMHIVIH QIERMRKJYP FYX MW RIKEXMZI EW SJ VITSVXMRK TIVMSH IRH

*SV TYVTSWIW SJ EKKVIKEXMSR JYRHW XLEX VITSVX MR JSVIMKR GYVVIRG] LEZI FIIR GSRZIVXIH XS 9 7 HSPPEVW EX

%KKVIKEXI MRGPYHIW XLI JSPPS[MRK JYRHW EW [IPP EW EPP EGXMZI GS MRZIWXQIRXW WITEVEXIP] QEREKIH EGGSY

%KKVIKEXI MRGPYHIW XLI JSPPS[MRK JYRHW EW [IPP EW VIPEXIH GS MRZIWXQIRXW WITEVEXIP] QEREKIH EGGSYRXW
'64 -- '64 --- '6'4 - '%6)4 - '%6)4 -- ')6)4 - ERH ')6)4 --

%KKVIKEX]I MRGPYHIW XLI JSPPS[MRK OIKEG] )RIVK] JYRHW ERH VIPEXIH GS MRZIWXQIRXW )RIVK] - )RIVK] -- )RIVK] -

%KKVIKEXI MRGPYHIW XLI JSPPS[MRK JYRHW EW [IPP EW EPP EGXMZI GS MRZIWXQIRXW WITEVEXIP] QEREKIH EGGSY
'67)* ERH 2+4 64

%KKVIKEXI MRGPYHIW XLI JSPPS[MRK JYRHW EW [IPP EW VIPEXIH GS MRZIWXQIRXW WITEVEXIP] QEREKIH EGGSYRXW




2SXIW GSRXMRYIH

2SXIW SR *YRH 4I1VIJISVQERGI 8EFPIW 4EKIW GSRXMRYIH

6ITVIWIRXW XLI SVMKMREP GSWX SJ MRZIWXQIRXW WMRGI XLI MRGITXMSR SJ XLI JYRH *SV '74 -- ERH '74 --- VIJPIGX
VIJPIGX VIG]GPEFMPMX] SJ MRZIWXIH GETMXEP JSV XLI TYVTSWI SJ GEPGYPEXMRK XLI JYRH 13-’

%KKVIKEXI MRGPYHIW XLI JSPPS[MRK JYRHW EW [IPP EW EPP EGXMZI GS MRZIWXQIRXW WITEVEXIP] QEREKIH EGGS)
ERH 7%73* -:

%KKVIKEXI MRGPYHIW XLI JSPPS[MRK JYRHW EW [IPP EW VIPEXIH GS MRZIWXQIRXW WITEVEXIP] QEREKIH EGGSYRXW
‘14 - '14 -- ERH "%7'3*

-RGPYHIW TVMZEXI IUYMX] ERH QI"ERMRI TVMQEV] JYRH MRZIWXQIRXW WIGSRHEV] JYRH MRZIWXQIRXW ERH GS MRZ
JYRH MRZIWXQIRXW WIGSRHEV] JYRH MRZIWXQIRXW ERH GS MRZIWXQIRXW SVMKMREXIH F] XLI 1IXVSTSPMXER 61EP )W X
MRZIWXQIRXW XLEX [IVI RSX SVMKMREXIH F] %PT-RZIWX F (MVIGX -RZIWXQIRXW [LMGL [EW WTYR SJJ JVSQ %PT-RZIWX

(IGIQFIV XLIWI IN\GPYHIH MRZIWXQIRXW VITVIWIRX FMPPMSR SJ %91 EX %PT-RZIWX
1EMR *YRH IRXVMIW VITVIWIRX E GSQFMREXMSR SJ E GSQQMRKPIH JYRH ERH 71% ZILMGPIW [LMGL XSKIXLIV GSQTVI
*YRHW :-- - ERH %PT-RZIWX 'S -RZIWXQIRX *YRH :-- VIJPIGX E FVIEOSYX SJ XLI GSQQMRKPIH JYRH [LMGL MW TEVX SJ
8S I\GPYHI XLI MQTEGX SJ *< EPP JSVIMKR GYVVIRG] GEWL JPS[W LEZI FIIR GSRZIVXIH XS XLI GYVVIRG] VITVIWIRXMF

VITSVXMRK TIVMSH WTSX VEXI
+VSWW -RXIVREP 6EXI SJ 6IXYVR !+VSWW -66" VITVIWIRXW XLI ERRYEPM”IH -66 JSV XLI TIVMSH MRHMGEXIH SR OMQ1

ERH YRVIEPM2AIH ZEPYI SJ XLI YRHIVPIMRK JYRHW FIJSVI QEREKIQIRX JIIW INTIRWIW ERH GEVVMIH MRXIVIWX EX XLI %P

%KKVIKEX]I MRGPYHIW 1EMR *YRH :-- *YRH -RZIWXQIRXW 1EMR *YRH :--- *YRH -RZIWXQIRXW 1EMR *YRH -< *YRH -
-RZIWXQIRXW 1EMR *YRH -: 1I"ERMRI -RZIWXQIRXW 1EMR *YRH : 1I"MERMRI -RZIWXQIRXW EPP GPIER XIGLRSPSK]
MRZIWX MR GS MRZIWXQIRX STTSVXYRMXMIW EVMWMRK SYX SJ ER MRZIWXSV W S[R WITEVEXI TVMZEXI IUYMX] VIPEXMS
QERHEXIW ERH EPP SXLIV MRZIWXSVW [LSWI MRZIWXQIRXW EVI RSX VIJPIGXIH MR E 1EMR *YRH

%W YWIH LIVIMR 1EMR *YRHW EVI IEGL GSQTVMWIH SJ M ER ERGLSV QERHEXI W M I KIRIVEPP] XLI PEVKIWX EGC
EHZMWSV] GPMIRX QERHEXIW [MXL MRZIWXQIRX TIVMSHW XLEX JEPP [MXLMR XLI VIPIZERX MRZIWXQIRX TIVMSHW YRHIV
WYGL MRZIWXQIRX TIVMSH %PT-RZIWX W GSQQMRKPIH JYRHW %PT-RZIWX 7IGSRHEVMIW *YRH :- 1%7* :-" %7* :-- ERH

1I"ERMRI 1EMR *YRHW MRGPYHI QI"ERMRI MRZIWXQIRXW EGVSWW EPP WXVEXIKMIW M| 4VMQEV] *YRHW 7IGSRHEVM

21X -RXIVREP 6EXI SJ 6IXYVR 121X -66" VITVIWIRXW XLI ERRYEPM”"IH -66 JSV XLI TIVMSH MRHMGEXIH SR OMQMXIH 4E\
ZEPYI EJXIV QEREKIQIRX JIIW NTIRWIW ERH GEVVMIH MRXIVIWX *YRH PIZIP -66W EVI FEWIH SR EKKVIKEXI OMQMXIH 4E"
MRHMZMHYEP OMQMXIH 4EVXRIVW %W E VIWYPX GIVXEMR JYRHW QE] KIRIVEXI EGGVYIH TIVISVQERGI VIZIRYIW [MXL E

2SXIW SR 6IGSRGMPMEXMSR JSV (MWXVMFYXEFPI )EVRMRKW TIV 7LEVI 4EKI

*SV TIVMSHW TVMSV XS XLI 'SRZIVWMSR SR .ERYEV] XLI GYVVIRX GSVTSVEXI MRGSQI XE\IW TE]JEFPI SR (MWXV N\
GYVVIRX 8E\ 6IGIMZEFPI %KVIIQIRX TE]JQIRX S[IH LEZI FIIR EHHIH XS XLI IWXMQEXIH GYVVIRX GSVTSVEXI JSVIMKR WXE
XS GSQQSR WXSGOLSPHIVW LEW FIIR VIGEWX EGGSVHMRKP]

JWXMQEXIH GYVVIRX GSVTSVEXI JSVIMKR WXEX|I ERH PSGEP XE\IW VITVIWIRXW XLI XSXEP 9 7 +%%4 4VSZMWMSR F|
FIRIJMX ETTPMIH XS 21X MRGSQI PSWW EXXVMFYXEFPI XS 8LI '"EVP]PI +VSYT -RG 8LMW EHNYWXQIRX YWIH XS GEPGY
XLI FIRIJMX SJ HIHYGXMSRW EZEMPEFPI XS XLI 'SQTER] SR GIVXEMR INNTIRWI MXIQW XLEX EVI I\GPYHIH JVSQ XLI YRHIVP
GSQTIRWEXMSR INTIRWI ERH GLEVKIW GVIHMXW VIPEXIH XS GSVTSVEXI EGXMSRW ERH RSR VIGYVVMRK MXIQW 1EREKI
QERRIV QSVI EGGYVEXIP] VIJPIGXW IEVRMRKW XLEX EVI EZEMPEFPI XS FI HMWXVMFYXIH XS GSQQSR WXSGOLSPHIVW
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