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HIZIPSTQIRXW -R EHHMXMSR XLI &SEVH JSGYWIH SR IRWYY¥MRKyXM W X5 HXMEZUWRVKERERRP 'SQQMXXII MRGPYHI EWWMWXWRWMHIRESERH 93 AR SX$ VW QFREKIQIRX

GYVVIRG] SJ VMWO QEREKIQIRX ERH MRXIVREP GSRXVSP % XkiVRHVEP XU HTHYEMEH EXHISHFEMHARX ERH VIQYRIVEXMSR SJ XLI +VSYTSW OI] TIVWSRRIP

GSRHYGXIH MXW ERRYEP WIPJ EWWIWWQIRX FEWIH SR [LM&Gb Sk SXEYVW Al MRRW XUV IWMKYRWIBSYQomMxxIl wxiivw ERHBISAP K& &0, VI{EVEXMSR SJ

XLEJYVXLIV HIZIPSTQIRX SJ XLI &SEVH W EGXMZMXMIW TVSTSWEPW SR XLI HIZIPSTQIRX SJ XLI +VSYTSW GSVTSVEXILG %P ERFQMXXIPEWWMWXW XLI &SEVH SJ (MVIGXSVW
VIQYRIVEXMSR ERH MRGIRXMZI WGLIQIW XLI VYPIW JSV TIWISSQERRBK FEERMIEE CCRYRAWREKRAVSIAIWWIW -XW HYXMIW MF
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21 (& (0% (5 EPWS SZIVWIIW XLI MHIRXMJMGEXMSR SJ XEPIRXW XLI HIZPEREKRX BX @O WKINWS RVRRPE ERIM XA ER RMRESRMXSVMRK ER
JSV QEREKIQIRX WYGGIWWMSR ERH TVITEVIW ERH WYFQMXWEXKME& QY RXVEXWS X MSPWMIGEERXWSIR SJ XLI +VSYTSW JMR|
1DPH 3RVLWLRQ 6KDUHYV ZRWDO 6IQYRIVEXMSR 6ITSVX JSV KSZIVRMRK FSHMIW JSV XLI &S EYMRERGMR G XEWWER EMMRXIEP-R EHHMXMSR XLI GSQQMXXI|

OYSQEOSWOM .JVMEMV SJ XLI &SEVH MRXIVMQ ERH LEPJ JIEV VITSVXW EWWIWWIW GSQTPMERG|

OMRHLSPQ 'EWMQOMWGI 'LEMV SJ XLI &SEVH 8LI GSQQMXXII QIIXW EX XLI MRZMXEXMSR SJ XLI 'LEMV ERMMSEHXK\EWW XWI EIYHR XQERAIXWM BWSLY TSW JMRERGMEP WM X"

(ELPFPSO %RHIVESEVH OIOFIV NTIVMIRGI MR XLI +VSYTSW FYWMRIWW STIVEXMSRW FYW MRKIYWNVXWM IXIQN REXW JEBA [ERM ENVS VT BVWSIRRVMR RIGIWWEV] 8LI G

TERNE 3 ERH VIQYRIVEXMSR QEXXIVW 8LI QENSVMX] SJ XLI QIQFIVW BIFXVY W4 IXWSRERNBVEBRIPDBXXLEQ QYWX FI MRHITIRHIRX SJ )

-SRXVSPF];|H IRXMX] F] XLI QYWX FI MRHITIRHIRX SJ XLI GSQTER] 8LI 4VIWMHIRX ERH 93 6V AQPMVQVQFYWX §J MRIHITIRHIRX SJ QENSV WLEVILSP
TIVWSR GSQTER]SW QEREKIQIRX GERRSX FI QIQFIVW SJ XLI 4IVWSRBRRS [BIGIEM S IKLELHVSYTSW FYWMRIWW STIVEXMSRW ERH F
OEMRI 7EQM &SEVH QIQFIV WIGYXMZI :MGI 4VIWMHIRX 41STPI ERH 'YPXYVI EGXW EW XL$ WWGW W K\L] XY XRM BMQEKSRW VIUYMVIH F] XLI GSQQMX
8YSQEW /IVXXY &SEVH QIQFIV QIQFIVW SJ XLI GSQQMXXIl 8LI 'SVTSVEXI +IRIVEP 'SYRWII
:EMRMSQS8OM OIIRESEVH QIQFIV SHUVRQQHO &RPPLWWHH LQ XLI %YHMX 'SQQMXXII
7RWDO *VSQ .ERYEV] XS %TVMP XLl QIQFIVW SJ XLI 4IVWSRRIP 'SQQMXXII [IVI /IVXXY

8YSQEW 'LEMV ERH QIQFIVW .]JVM 0YSQEOSWOM ERH OIRESXVEBUWs&RPPLWWHH LQ
&200,77((6 2) &IX[IIR .ERYEV] ERH %TVMP XLl %YHMX 'SQQMXXII

%X MXW SVKERMAEXMSREP QIIXMRK JSPPS[MRK XLl %RRYEP'HERIVEBRIHIRMRK\OR %BEMMRN (ELPFRISIQ 7EQM OEMRI ERH
7+( %2%$5" 2) ',5(&7256 &SEVH SJ (MVIGXSVW IPIGXIH /IVXXY 8YSQEW EW 'LEMV SJ XLI 4IVWSRRIP 'SQQMXXII ERH .]VM

OYSQEOSWOM ERH OIIRE :EMRMSQ&OM EW MXW QIQFIVW %X MXW SVKERMAEXMSREP QIIXMRK JSPPS[MRK XLl %RRYE
8L1 &SEVH SJ (MVIGXSVW LEH XLVII TIVQERIRX GSQQMXXIIW MR XLl 4IVWSRRIP &SEVH SJ (MVIGXSVW IPIGXIH .]JVM 0YSQEOSWOM JVSQ EQS

"SQQMXXIl XLI %YHMX 'SQQMXXIl ERH XLI -RZIWXQIRX ERH8LV SHIGXMEYID EXSRZIRIH WM\ XMQIW HYVMRK XLI JIEV 8LI QiIQHMXWS X@MERIEXRIR HERRHGVWECEILPFPSQ 7EQM OEMRI ERH
[EW TIV GIRX -R EHHMXMSR XS XLI QIQFIVW XLI QIIXMRRWQBUVMLI 4IVWSRRIP 'SQQMXXII

8LI &SEVH SJ (MVIGXSVW IPIGXW XLI QIQFIVW ERH 'LEMVW SDI'XIL EEXIRGBOE]N W LIVEDEHFERREWI AW WMHIRX ERH ')3 .IRRMI ,EEWQEE ):4 4ISTPI

QIQFIVW EX MXW SVKERMAEXMSREP QIIXMRK JSPPS[MRK XLI BRRRYEPXYMIIVWEPYZIHKMRKXBILWIGVIXEV] SJ XLI GSQQMXXIlI 8LI %YHMX 'SQQMXXIlI GSRZIRIH WM\ XMQIW MR 8LI QIC

GSQQMXXIIW LEZI [VMXXIR WXERHMRK SVHIVW VEXMJMIH F] XLI &SEVH SJ (MVIGXSVW 8LI GSQQMXXIIW [EW TIV GIRX -R EHHMXMSR XS XLI QIQFIVW XLI QIIXMF

VITSVX XS XLI &SEVH SJ (MVIGXSVW SR XLI QEXXIVW HIEPX [WMRXL F]XWld I ¥$ XRIR/{68QQAWVXAXEIGKAIPFIBNMH GPSWIP] XLI WXVEXQREB]&®XAWS WW HVR X IRR M L' ) R MEARKA OMOXSWE TRRAEKMRMESPYE Y H |

SR E VIKYPEV FEWMW EX XLl &SEVH QIIXMRK JSPPS[MRK IEGXLE $QYMNXxHI @SMMBRAE XT GYPXYVI 8LI 'SQQMXXII EPWS VIZMAMKLSVIMN WY PKXFP B G X4G GSQEXERMM G YERWY EHE W I HX BIR KW
IQTPS]II WYVZI]W ERH EGXMSR TPERW XLI ,IEPXL ERH 7EJIR] QBI&/YWSHVAE WGERH ERSWSQBRERIQIRX ERH INTIVXW 'SVT
XLl XEPIRX QEREKIQIRX ERH WYGGIWWMSR TVSGIWWIW ER H ENYLEVREM R(INRV W RKZ M. IEW XLV XABRIQ MX X1 ISW WIGVIXEV]
TIVMSH XLI 'SQQMXXII VIZMI[IH ERH WYFQMXXIH JSV XLI &SEVH SJ (MVIGXSVWS ETTVSZEP XLI
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QSRMXSVIH XLI JMRERGMEP MQTEGXW SJ WXVEXIK] MQTPIQ4RERMER vXi/] HIZRS @ AP SJI XLI x| -RZIWXQIRX ERH 4VSNIGX 'SQQMXXIl GSRWMWXIH

+VSYT W JMRERGMEP TSWMXMSR ERH PMUYMHMX] ERH XLI &G IEM IR X0 ik G EQPLQI P SE R HERHS VX EIRMNP WRHIVW (ELPFPSQ ERH 7TEQM OEMRI

XEVKIXW XEOMRK MRXS EGGSYRX QEVOIX HIZIPSTQIRXW ERH VIPEXIH YRGIVXEMRXMIW ERH VMWOW -R

EHHMXMSR XLI %YHMX "'SQQMXXII VIKYPEVP] QSRMXSVIH EBHk YAX W ! EVIKERMIAERUBRIEW QIIXMRK JSPPS[MRK XLI %RRYEP +IRIVEP 1IIXMRK SR %TVMP XLI
WYWXEMREFMPMX] VITSVXMRK ERH MXW EWWYVERGI EW [IREEEM X1 (MREREWEAPMMEX R EW RO MY oWRNITSWQ JVvSQ EQSRK MXW QIQFIVW EW XLI 'LEMV SJ XLI

STIVEXMSREP IJJMGMIRG] ERH GSWX WXVYGXYVI STXMQM"EXMWSARX @ YRM B K K 4l $M RER GMEPMMEVI BRH % RNKW (ELPFPSQ ERH 7EQM OEMRI EW QIQFIVW
'SQQMXXII EPWS QSRMXSVIH ERH VIZMI[IH XLl HIZIPSTQIRX SJ VMWO QEREKIQIRX ERH

MRXIVREP GSRXVSP EW [IPP EW XLI GYVVIRG] SJ XLI GSQTER|] WA GXNYRERBR I VAAEAWNEXWSQQMXXII GSRZIRIH IPIZIR XMQIW MR 8LI QIQFIVWS
XSXEP EXXIRHERGI VEXI-REEHHMXMWS®RIRE XLI QIQFIVW XLI GSQTER] W ')3
,19(670(17 $1' 352-(&7 &200,77(( TEVXMGMTEXIH MR XLI GSQTEWEXI QRXWVEPKVEYRWIP .YLE .EYLMEMRIR

8LI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXII HMWGYWWIW ERH TWNZAWIWW X\ IXEEQQMKXISSW WIGVIXEV]

(MVIGXSVW WMKRMJIJMGERX GSRXVEGX XIRHIVW TVSTIVX] HIZIPSTQIRX TVSNIGXW TPSX ERH EVIE

TVSNIGX MRZIWXQIRXW ERH HMZIWXQIRXW EGUYMWMXMSRM HMWIF WERBWVHER GUYMXLE MRIMVOEMR XEW-XW XLI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXII

EPWS QSRMXSVW XLI VIPEXIH TSVXJSPMSW JMRERGMEP VITSEXWRK £R X BWIOWD QIPEKKHOXN R XX LIRT K HFIEWEMSMBS R SJ HIGMWMSR QEOMRK JSV WMKRMJIJMGERX XIRHIVW

XLI GSQQMXXII HMWGYWWIW XLI MRZIWXQIRX TSPMG] XS FIMRZFQM® KRN W SHMZ | WSXEMR XSW ENRWHI GXSAMBXITKMG EGUYMWMXMSRW TVIWIRXIH XS XLI &SEVH SJ (MVIGXSVW

JSV ETTVSZEP JSV HIGMWMSR (YVMRK XLI JIEV XLI 'SQQMXXII TEVXMGYPEVP] VIZMI[IH WIZIVEP HEXE GIRXIV
TVSNIGXW 8LI 'SQQMXXII TEVXMGMTEXIH MR XLI HIZIPSTQIRX SJ QSRMXSVMRK ERH VITSVXMRK

8LI GSQQMXXIlI GSRZIRIW EX PIEWX X[MGI E JIEV ERH QSVI TVEGKIREPY BSWIOHEWEXY R EMBGEXKWSNRGXW ERH XLI MRZIWXQIRX TSVXJSPMS EW [IPP EW XLI

JVSQ XLI 'LEMV MJ HIIQIH RIGIWWEV] MR ZMI[ SJ XLI QEXXI\HWZ HVBW Q YRAKWS Bl ¥ R X ILW XGI $1Q®BVTAVKA E P

8LI GSQQMXXIlI GSQTVMWIW P QIQFIVW XLI QENSVMX] SJ [LSQ QYWX FI MRHITIRHIRX SJ

XLI GSQTER] ERH EX PIEWX SRI SJ XLI QIQFIVW QYWX FI MRHITIRHIRX SJ WMKRMJMGERX

WLEVILSPHIVW 4IVWSRW [MXL NXIRWMZI ORS[PIHKI SJ XLI +VSYTSW FYWMRIWW STIVEXMSRW ERH

FYWMRIWW WIKQIRXW ERH [LS TSWWIWW XLI UYEPMIJMGEXMSRW VIUYMVIH F] XLI GSQQMXXIISW

WTLIVI SJ HYXMIW EVI IPIGXIH EW GSQQMXXII QIQFIVW 8LI 'SVTSVEXI +IRIVEP 'SYRWIP

WIVZIW EW XLI WIGVIXEV] SJ XLI -RZIWXQIRX ERH 4VSNIGX 'SQQMXXII
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OHHWLQJ DWWHQGDQFH RI WKH %RDUG RI 'LUHFWRUV DQG LWV FRPPLWWHH LQ

,QYHVWPHQW DQG
1DPH %RDUG RI 'LUHF3HUMRQQHO &RPPBWRWHHHFW &RPPLWAXIBGHW &RPPLWVWSMHVHQGDQFH UDWH
0OYSQEOSWOM .]JVM 'LEMV
OMRHLSPQ 'EWMQMV :MGI 'LEMV
(ELPFPSQ %RHIVW
0EMRI 7TEQM
8YSQEW /IVXXY
'EMRMSQSOM OIIRE

$SWWHQGDQFH UDWH
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6+$5(+2/'(56V 120,1%$7,21 %2%$5" 6KDUHKROGHUVVYV QRPLQDWLRQ ERDUG

&IX[IIR .ERYEV] ERH %YKYWX IPIGXIH MR XLl 2SQMREXMSR &SEVH
7TMRGI =-8 LEW LEH E 7LEVILSPHIVWS 2SQMREXMSR &S EVHR WIMWX I KESWOX MIWJI KBPSUMEK/ QIQFIVW  %PINERHIV J)LVRVSSXL Q 'LEMV SJ XLI &SEVH SJ
TVSTSWEPW XS XLI %RRYEP +IRIVEP 1IIXMRK VIKEVHMRK XIMM GXOWVYR BRHGIME YRAIVWXMB & Y MWXMRE 4IRXXM ZSR ;EPMIP J ')3 SJ OETSRMI 3] EW XLI
QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW VITVIWIRXEXMZI ETTSMRXIH F] XLI WLEVILSPHIVWS +VSYT ERH 6MWXS 1YVXS Q 4VIWMHIRX ERH

‘)3 :EVQE 1YXYEP 4IRWMSR -RWYVERGI| 'SQTER] .]JVM OYSQEOSWOM 'LEMV SJ &SEVH SJ
8LI 7LEVILSPHIVWS 2SQMREXMSR &SEVH MW E FSH] GSQTVMWVYHGSKISV W \BIIWFRK EXMTAWE EMSRMAEMXMGMTEXIH MR XLI [SVO SJ XLI "'SQQMXXII EW ER INTIVX
F] XLI GSQTER]SW WLEVILSPHIVW -XW XEWO MW XS ERRYERPRFW TBHVINERITEWEVPRN SSKIXWIWAPHGEWI SLEMY SJ XLI GSQQMXXIlI ERH +IRIVEP "'SYRWIP
ERH VIQYRIVEXMSR SJ &SEVH QIQFIVW JSV XLI %RRYEP +IRIVEP 1BYXMEN RIRRHE W IMRKM IWNEFVXEV]
JSV XLI )\ XVESVHMREV] +IRIVEP 1IIXMRK MR EGGSVHERGI [MXL XLI TVMRGMTPIW SJ &SEVH
HMZIVWMX] 8LI TVMQEV] TYVTSWI SJ XLl 2SQMREXMSR &SEVMRMW XEXIRMFYW I XLEX XU 285SEWREXMSR &SEVH LEW GSRWMWXIH SJ XLI JSPPS[MRK
(MVIGXSVW ERH MXW QIQFIVW LEZI WYJIMGMIRX NTIVXMWIQESRIVWIRAIERHIVI)UMRNESKIR @MILEMYV SJ &SEVH SJ (MVIGXSVW 8IVGIVS -RZIWX %&
SJ XLl GSQTER]SW RIIHW ERH XS TVITEVI TVSTSWEPW [MXLVNWMYMREMAE RXMERAB RSEKLUPIPIGAMSR OETSRMI 3] EW XLI VITVIWIRXEXMZI ETTSMRXIH F] XLI
ERH VIQYRIVEXMSR SJ QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW KEVXLS$RHRYWEP +MBXYMRIERKEBVMWWXE 1YVXS Q 4VIWMHIRX ERH ')3 SJ :EVQE 1YXYEP 4IRWMSR
TYVTSWI -RWYVERGI 'SQTER]

8LI 2SQMREXMSR &SEVH GSQTVMWIW XLI GSQTER]SW XLVII QENERHVYDUMRWHIMW WEWZIH EW . [VEMMYYSD K OIS WHMQ MXEMNV SJ XLI

HIXIVQMRIH F] XLI WXERHMRK SVHIV 8LI VMKLX XS RSQMRESEYIH) B (MXEHUSMWWIRX-8 'SVTSVEXMSR TEVXMGMTEXIH MR XLI [SVO SJ XLI 'SQQMXXIlI EW ER
WLEVILSPHIVW MR EGGSVHERGI [MXL XLI WXERHMRK SVHIVIVIWXWO[R@KLVXERH W REVEPSHSHIRWI PLSYLE .EYLMEMRIR EGXIH EW WIGVIXEV]

EVI VIKMWXIVIH MR XLI WLEVILSPHIVWS VIKMWXIV QEMRXEMRIH F] )YVSGPIEV *MRPERH OXH SV

ERSXLIV STIVEXSV SR XLI PEWX [IIOHE] SJ %YKYWX MR XLI §lEV2SQMRENMERXESEMHVEPRZIRIH X[MGI HYVMRK &IX[IIR QI XMRKW XLI 2SQMREXMSR
1IIXMRK ERH [LS LSPH XLI PEVKIWX RYQFIV SJ ZSXIW GSRJI&BEMHFTWTLEWVIN MW WISV RW KBEWX Y RHIV XLI PIEHIVWLMT SJ MXW 'LEMV 8LI QIQFIVWS XSXEP
WLEVILSPHIV VIKMWXIV EXXIRHERGI VEXI [EW TIV GIRX

8LI 2SQMREXMSR &SEVH LEW FIIR IWXEFPMWLIH XS WIVZI YB)G\/(FBJ,V(/XMVﬂngsXI\gp(|28$Ny6'§387<

SJIMGI SJ XLI 2SQMREXMSR &SEVH QIQFIVW IRHW EX XLI EBLSMRMNOVMRIXRIJ RRHQ)QENWWRHW XS XLI HE] XS HE] EHQMRMWXVEXMSR SJ XLI GSQTER] MR

IZIV] 1IEV EGGSVHERGI [MXL XLI MRWXVYGXMSRW ERH VIKYPEXMSRW PEMH HS[R F] XLl &SEVH SJ (MVIGXSVW
8LI &SEVH SJ (MVIGXSVW ETTSMRXW ERH HMWGLEVKIW XLI 4VIWMHIRX ERH ')3 ERH WYTIVZMWIW

8LI 2SQMREXMSR &SEVH QYWX WYFQMX MXW TVSTSWEP XS XLIMVA & & XMEHR T J (M ¥ IFGKS WWGIMHYWI R/ XLI 4VIWMHIRX ERH ')3SW WEPEV] ERH VIQYRIVEXMSR EW

F] XLI PEWX [IIOHE] SJ .ERYEV] TVIGIHMRK XLI RIN\X %RRYERI|PFREWEKXLLIISOMRY xaVIQW SJ XLIMV IQTPS]QIRX 8LI 4VIWMHIRX ERH ')3 IRWYVIW XLEX XLI

TVSTSWEPW SJ XLI 2SQMREXMSR &SEVH EVI TYFPMWLIH MRGE &/XSrE)Q W\ € GIERSKWIRKIM RKWM W RHE[JYP ERH XLEX MXW EWWIX QEREKIQIRX MW SVKERMAMIH VIPMEFP]

MRGPYHIH MR XLI RSXMGI SJ XLI QIIXMRK *YVXLIVQSVI XLt -Z3QMBREXNWMBHRI B8 EWRHH TV WIRZWWVERW 'LEMV SJ XLI OIEHIVWLMT 8IEQ

NYWXMIMIW MXW TVSTSWEPW ERH KMZIW ER EGGSYRX SJ MXW STIVEXMSRW XS XLI %YRRYEP +IRIVEP

11IXMRK ,IMOOM :YSVFERQEE 17G )GSR MW XLI 4VIWMHIRX ERH ')3 SJ =-8 'SVTSVEXMSR
*VSQ .ERYEV] XS 2SZIQFIV 8YSQEW 18§OMTIWOE F 17G )GSR
WIVZIH EW (ITYX] XS XLI 4VIWMHIRX ERH ')3 7MRGI 2SZIQFIV %PIOWM OEMRI F

17G 'SRWXVYGXMSR 1EREKIQIRX LEW WIVZIH EW (ITYX] XS XLI 4VIWMHIRX ERH
)3
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<,7 1($'(56+,F($0 VIWTSRWMEMPMXMIW SJ XLI OIEHIVWLMT 8IEQ MRGPYHI HIZGFSRIVINRK | WIERXM S REPRGI SIS M MEXWETR AMXILIMEKRSENIH 8LI GSQTE

8LI =-8 OIEHIVWLMT 8IEQ SJ =-8 'SVTSVEXMSR WIVZIW EW XIVEMKLERX B PREXWRKENSMB X1 WIMIRSTQIRX TVSNIGXW TVITEVEXMSR TVSGIWW XLEX FEWIH SR XIRHIV GEPGYPEXN

QEOMRK FSH] SJ XLI +VSYT 8LI OIEHIVWLMT 8IEQ GSRWMWXW SJ XLl 4VIWMHIRX ERH ')3 ERH TVSGIWWMRK SJ MRZIWXQIRXW TVSNIGXW XIRHIVW ERH

SXLIV QIQFIVW ETTSMRXIH F] XLl &SEVH SJ (MVIGXSVW 8LIBWIOVEXEYYW M T8I bQEMY WIWFSRWMEPI JSV IZEPYEXMRK XLHITGIMWSWIFRE RE O BIRH ENKLBX WM "EX MISIR W

8IEQ MW ETTSMRXIH F] XLI 4VIWMHIRX ERH ")3 8LI OIEHIVWE MW MREW W IRKXRIRX Y EW EVIREP!I 8LI WIKQIRX QEREKIQIRX XIEQ QEOIW HIGMWMSRW

ETTVS\MQEXIP] SRGI E QSRXL 8LI OIEHIVWLMT 8IEQ EWWMVM)R\MI)IERMKRWMH“M?)S(LMQHM')(QNI\MR HIGMWMSR QEOMRK EYXLSMEMWMB K IEKEOG HRK] UNPRIERGWIERIWIWSVXMRK ERH IZEPYEX

TPERRMRK STIVEXMSRW ERH STIVEXMSREP QEREKIQIRX ERN'?MI'fWVIWTdEWkR%ﬁ'XWW SJ WIRMSY QEREKIQIRX IZEPYESNVKERMIEERRGREP PIYIEWQERGIERRKLI VIPIZERX EYXLSVMX

GSRWMHIVIH F] XLl &SEVH SJ (MVIGXSVW 8LI 4VIWMHIRX EMXWBXUKY MRV PSR IRMERXMER/ SILIEGL WIKQIRX HIGMWMSRW EVI QEHI EX XLI WIKQIRX SV HMZMWMSR PIZIF

HIGMWMSRW QEHI F] XLI OIEHIVWLMT 8IEQ 8LI QIQFIVW SJ XLI OIEHIVWLMT 8IEQ EVI EVI GSRWMHIVIH F] XLI &SEVH SJ (MVIGXSVW SR XLI FEWM

VIWTSRWMFPI JSV MQTPIQIRXMRK XLI HIGMWMSRW [MXLMR & MRZ VMW RIGXMIA REBK QYR 8 BRTSRIW XN MM LMR XL1 HIGNMW M BRXQ E OV RIKV B RXMYSWIWXXISJIXIMGMIRG] SJ HIGMWMSR Q
AVIWMHIRX ERH ')3 ERH VIZMI[W MRZIWXQIRXW TVSNIGXW XIRHIVW ERH SXLIV MRMXMEXMZIW XLEX

8LI OIEHIVWLMT 8IEQ TVITEVIW EQSRK SXLIV XLMRKW XLI ¥YV$¥YMMUY Bv R VEM VKT TRIERIA MY KW MERILRX ERH ")3 SV XLI &SEVH SJ (MVIGXSVW 1EXXIVW VIUYMVMRK

ERRYEP TPERRMRK QSRMXSVW XLIMV MQTPIQIRXEXMSR ER®EMEANA W VSKEEERBWM ERY WHBX¥ KM ERR X! -BAIWXQIRX ERH 4VSNIGX "SQQMXXII FIJSVI

/($'(56+,3 7($0 21'(&(0% (5

1DPH %RUQ 3RVLWLRQ (GXFDWLRQ 6KDUH RZQHUVKLS SFV
AVIWMHIRX ERH ')3 ):4 6IWMHIRXMEP *MRPERH WIKQIRX MRXIVMQ

:YSVIRQEE ,IMOOM Q '"LEMV SJ XLI OIEHIVWLMT 8IEQ 17G )GSR

*MPMTG”"EO .YWX]RE J JWNIGYXMZI :MGI 4VIWMHIRX 6IWMHIRXMEPG))G®IRQIRX

*SVWWIPP 41XIV Q JINIGYXMZI :MGI 4VIWMHIRX &YMPHMRK 1SBW&NGLGXMSR WIKQIRX

,EEWQEE .IRRMI J JINIGYXMZI :MGI 4VIWMHIRX 4ISTPI ERHIYBXYNI 11&%

ISWXMEMRIR .YLE Q JINMGYXMZI :MGI 4VIWMHIRX 9VFER (I1ZIPISITIQIBRIGERH(YGH %HQMR
JINIGYXMZI :MGI 4VIWMHIRX -RIJVEWXVYGXYVI WIKQIRX (ITYX] XS

OEMRI %PIOWM Q AVIWMHIRX ERH ")3 17G 8IGL

4MIXMOSMRIR 1IEVOYW Q '*3 MRXIVMQ 17G )GSR

7RWDO

*MPMTGAEO .YWX]RE LEW WIVZIH EW XLI )\IGYXMZI :MGI 4VIWMHIRX SJ XLI ")) WIKQIRX WMRGI %YKYWX
OEMRI %PIOWM )H)\IGYXMZI :MGI 4VIWMHIRX SJ XLI -RIVEWXVYGXYVI WIKQIRX LEW WIVZIH EW (ITYX] XS XLI 4VIWMHIRX ERH ')3 WMRGI 2SZIQFIV
4AMIXMOSMRIR 1EVOYW LEW EGXIH EW XLI MRXIVMQ '"*3 WMRGI 2SZIQFIV ISOMTIWOERYNR RWZIBWIXLI '*3 ERH (ITYX] XS XLI 4VIWMHIRX ERH ")3
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/($'(56+,37($021 '(&(0% (5

+HLNNL 9XRUHQPDD -XVW\QDLSF]DN S3HWHU )RUVVHOO -HQQLH +DDVPDD
AVIWMHIRX ERH ')3 ):4 BGIWMBHIRXMBMHIRXMEP ')) WIKQIRX):4 &YMPHMRK 'SRWXVYGXMSRAIKQTPX ERH 'YPXYV
*MRPERH WIKQIRX MRXIVMQ F 17G )GSR F 17G 8IGL F 17G )H  11&8%
F 17G )GSR

-XKD .RVWLDLQHQ $OHNVL /DLQH ODUNXV 3LHWLNELQHQ
):4 9VFER (IZIPSTQIRX )7+ ):4 -RIJIVEWXVYGXYVI WIKQIRX*3HIMRX] \XNEQ
F 17G 8IGL (7G %HQ 4VIWMHIRX ERH ")3 F 17G )GSR

F 17G 8IGL
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7+( O$’:D ($785(6 2) ,17 (51$/ GSRXVSPW MRGPYHMRK FSXL EYXSQEXMG ERH QERYEP GSI?)’(Y@DPIN&!E$I/Y,V\Z|_ID-IZX§OI$VWY,\Q :E(LGE(BG?YC/@G]

821752/ $1' 5.6. 0$1$*(0(17 SJ VITSVXMRK 8LI FYWMRIWW WIKQIRXW ERH +VSYT JYRGXMSRIV] SSIMSRYRERH dZERLYEW! MR BEREMEP VITSVXMRK MRC

» D SYXGSQIW ERH JSVIGEWXW VITSVXIH QSRXLP] 7IPJ HIZIPSThHsKYSN IGF W VERHR RERMMEOMM RES LEVQSRMWI MXW FEWM:
6<67(06 5(/$7(" 72 7+( ),1%$1&,%/ TVSNIGXW GSRWXMXYXI E OI] GSQTSRIRX SJ =-8SW JMRERGWEPXVHTS XEMIRK EBvE $RIPIEBMERVISNEGXW PIH XS JMRERG
5(3257,1* 352&(66 TSVXJSPMS MW EREP]"IH SR E QSRXLP] FEWMW ERH VIZMI[Ig koW MEXIM EPx Bk & I MR 15 TRUS B ESPR X VMIW ERH GSQT

F] TVSNIGX FEWMW MJ RIGIWWEV] 8LI JMRERGMEP VITSVXMRIK &K HEWNY I F XWX Fd %5l FINRMERIGMNE M WM SVQEXMSR [E
WYTTSVXIH ERH WYTIVZMWIH F] XLl & WMRIWW 'SRXVSPPMRK ¥ ORG¥EMER Sb Mt BEYWVRE¥WMWE JMRERGMEP MRJISVQE

% -
2%-(&7,9(6 ) =-8SW SXLIV STIVEXMRK GSYRXVMIW
8LI SENIGXMZI SJ =-8SW MRXIVREP GSRXVSP ERH VMWO QEREK{RYGExNRMI WRER SMEP, ¥ LTS ¥RMRKX WY YW MRIWWIW EVI IZEPYEXIH ERRYEPP] ERH YTHEXIH EW

IRWYVI XLEX XLI GSQTER]SW JMRERGMEP VITSVXMRK KMZIV&(IFGWEWX%TMYPV&§éR:W8§¥VWJIMRSERQQIMIE\HXVEXIK] ERH XL-IRFXHIKQ%R]§YP)1L¢FRQWM”ZE(VTEJ%IGIWW ISV IEGL TIVMSH XLI i
TIVISVQERGI ERH TSWMXMSR ERH XLI EWWYVERGI XLEX ST%W@AESM Il-’:fVII:'[FRlW%KH§€M\§M|§L§YV%IM§RH LEPJ SJ XLI JIEV 8k MAMEXIK] BRI BAR EERY URE RWRERIG M E P MRJSVQEXMSR

EGGSVHERGI [MXL MRXIVREP MRWXVYGXMSRW ERH XLEX =8 P1M IcET PE[W
[ HWs 213QF P IMPIWIM K ik ISETMAM EREU WP EL GSRWSPMHEXMSR W]WX{HQS YIMGEZ | PVESRIY GUMRERGWHERIR TS
ERH VIKYPEXMSRW ERH SXLIV SFPMKEXMSRW MQTSWIH SR PMWXIH GSQTERMIW =-8SW GSRWSPMHEXIH
MRGPYHMRK FSXL EGXYEP JMKYVIW ERH JSVIGEWXW 8LI J
JMRERGMEP WXEXIQIRXW EVI HVE[R YT MR EGGSVHERGI [M L1 - VRE EP *MRERGMEP
) XLI WIWXIQW YWIH MR JMRERGMEP VITSVXMRK EVI QSRMX
BITSVXMRK 7XERHEVHW -*67 9% JYVXLIV SFNIGXMZI SJ VMWO OERE QIR S WYTTSVX XLI
LI FVSYTSW MRZIWXQIRY VMWO OEREKIQIRX ERH GSVTSVERHWIGKWPIEX] DERG XYM IREVS SMEH REXIRW Y VI GSRXMRYMX]
EGLMIZIQIRX SJ XLl GSQTER]SW WXVEXIKMG ERH FYWMRIWW XEVKIXW F] ERXMGMTEXMRK ER
ERH HI EXMG EWWIWWQIRX SJ VMWOW ERH STTSVXYRMXMIW EW TEVX SJ FYWMRIWW

| T
ZIPSTW XLI W]JWXIQ
QEREKMRK TSXIRXMEP XLVIEXW ERH STTSVXYRMXMIW M

TPERRMRK ERH GSVI HIGMWMSR QEOMRK TVSGIWWIW 8LI JS%(}$WS(R (88$5FYM<RE7X5V$_XLLG$&VFI1V2V1(BRX

SJ VMWOW ERH STTSVXYRMXMIW VIPEXIH XS XLI FYWMRIWW | R ZEMBTR R IRXE 0 R KERXMS REPVESX M Z NN W I PEXIH TEVXMI
0$,1 &+3$53%&7(5,67,&6 2) ,17(518/ &21752d\yy xw ERH JMRERGMEP TSWMXMSR MR SVHIV XS PMQMX \@m@|3«%§\%@R%XM§WW|EV\MWQP§5%MWLMR EGGSVHE

=-8SW JMRERGMEP VITSVXMRK TPERRMRK ERH GSRXVSP EVIGAN Hy SRR SR Y FXER KV RFHER WATEB M IMUHX L1 MHIRXMIM BEXMS Ry EMNISENR | B2 BRE FOFR B0 RIAXe SEVH S (MVIGXS:
FIXLI +VSYT TSPMGMIW ETTVSZIH FJ XLI &SEVH SJ (MVIGX YW, vERRdinw MRERIGMG RV MTTEXMEKEVIEW SJ STIVEXMSR &Y WMRBIMNY §1FREIHR VOKWRMOE RE VS MEX Y G IVWWRW Evi SFp
QERYEPW ERH MRWXVYGXMSRW XLEX RIIH XS FI EHLIVIH XScHE\S¥ Kb R 1084 WERTKIGIRX SR E VIKYPEV FEWMW 8LI +YRY Ty QEREK | RERX] XVERWEGXMSRW %R] TSWWMEP| VIPEX
EGGSVHERGI [MXL XLI STIVEXMRK QSHIP XLI VITSVXMRK ERy 3G ¥ Wy Sife &) JIHAERAMG Beu Wit BrS Vi e s R B0 VMW QW R R1BSW SR [MXL XL GSQTER]SW GSRWSPMHEXH JMRERC
TIVISVQIH EX QYPXMTPI PIZIPW SJ QSRMXSVMRK TIVISVQIEFHVHSTYRUTE WSV IWWWRWER M) StImitw XxL1 vMWO TSVXISRMSEREMNIEPSRIVME AY XY T QEREERR RKISWSX LEZI ER] QEXIV
TIVWSRW VIWTSRWMFEPI ISV JNERER SVHYMR YREXGSRWERLI RSN woIRX 1SVI MRISVQEXMSR EFSYX XLI TVMRGMTPIW $i% MEWM®A 96 8E %011 8% GERR FS vl SYEFOBB FywWMRIWW STIVE S

PIZIPW SJ QSRMXSVMRK EVI XLI TVSNIGX PIZIP ERH YRMX P*%ER\AV\?@WLM%HIWI\%WEM@DEM%@Iﬁ&m%%ﬁ%%gp VIZMI[ EVQSW PIRKXL XIVOW

EVI XLI GSQTER] PIZIP FYWMRIWW WIKQIRX PIZIP ERH KVSYT PIZIP

6IWTSRWMFMPMXMIW JSV XLI TIVISVQERGI ERH GSRXVSP S??M()/Iéh l\%E7P’ IJFSGQM}Q’K:LL$E}I&F’I;$R/ 5(32576 ’16’I(5 $'011’675$7’21

+VSYT PIZIP JIMRERGMEP JYRGXMSRW 8LI FYWMRIWWIW EVIVIV_I_IgVVTXSVI\? XSFXPLIIJ&SSVE<(/LHISJV?I\W\I/CI;(E(XVSIVPV%/XL-BSW &SEVH SJ (MVM)%QDW%@]&KS%QY\QXM XL"I[S;“(A)@V};QM@,\{_[*MRERGMEP[ TV

JMRERGMEP VITSVXMRK ERH QIEWYVIQIRX SJ EWWIXW YWIHTyIBPII\/IECE;ELXI?VIYSV\éMRIWW JSV I\EQTPI 8LI

GIRXVEPM”AIH KVSYT PIZIP JMRERGMEP JYRGXMSRW IRKEKI MR TPERRMRK KYMHERGI XVEMRMRK ERH

GSSVHMREXMSR VIPEXIH XS VITSVXMRK QEOI OlI] MRXIVTVIg(_l%X_IMYSFRPV'\\IAV%EI%VGIXVLI?I\I‘glyF\I’EKMEGT(\?/SMYRRGXMMTRPKIW ST MXW MRZIWXSV \2@@&?@%%&é\;gg%MMZMMVm\é;%.'\E;;@mswgﬁg\&q&vnggwﬁ\f

TVMRGMTPIW JSV JMRERGMEP VITSVXMRK ERH TVITEVI JM%%%%%?%glgﬁlvéggTWZE%\QIIRI(/IIEZI(EIEIP}\ F1U‘fW-I8XSR\V/(\§$O/%¥(H=-?3<SW TVEGXMEIWRWMHIV EH ]

'SQQMXXI1 ERH &SEVH SJ (MVIGXSVW QMRMWXVEXMSR MW VIWTSRWMFPI JSV MR
GSRGIVRMRK LI TYFPMGEXMSR SJ JMRERGMEP MRJISVQEXMRR x| QSRMXSVMRK SJ VIKYPEXSV] GLERKIW MR QEXXIV\

ERH RSXMIJIMGEXMSR SFPMKEXMSR -X QEMRXEMRW E PMW]
TIVWSRW MRJSVQW QEREKIVW SJ XLIMV SFPMKEXMSRW VI
RSXMIJMGEXMSR SJ XVERWEGXMSRW MW VIWTSRWMFPI JS!

X
8LI OlI] GSRXVSP ERH WYTIVZMWMSR TVSGIWW JSV QSRMXSVMRK XLI EGLMIZIQIRX SJ JMRERGMEP
XEVKIXW GSRWMWXW SJ QSRXLP] ¥NSSWIX U RR EXSEXMRINFYRVMRIWW ERH
XLl WEQI -*67 EGGSYRXMRK TVMRGMTPIMNS EML PAXWRIEERXHVSYT VITSVXMRK
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XLI TVSZMWMSR SJ MRIJSVQEXMSR XS XLIMV GPSWIP] EWWSGBEXJH TIVWSRW VIKEVHMRK XLl GPSWIP] %2$5' 2) ',5(&7256V 5(3257

EWWSGMEXIH TIVWSRWS RSXMIMGEXMSR SFPMKEXMSR EW LIRPLEW XRI EXFHAMGEXNSRGLI gMERWE E XMESTRW SMRH ERH VI K8M W& $ENHH ESYH (MWAXM B K SIWAW 1 W YWMVBY BVROWXBI TSV X J SV SR
WXSGO IN\GLERKI VIPIEWIW XLI TVEGXMGEP MQTPIQIRXEXMKR|SdvIihMSLMWodx VIWTSRWMFMPMX] SJ +SZIVRERGI 7XEXIQIRX [MPP FI TYFPMWLIH WITEVEXIP] JV¢
XLI -RZIWXSV 6IPEXMSRW -6 JYRGXMSR 8LI TIVWSR MR GLEVKI SJ MRWMHIV QEXXIVW EX =-8 (MVIGXSVW SR XLI GSQFFRISW JIERAKNMEXEFFEX ERUUSRUIDWHJIRY
'SVTSVEXMSR MW XLI 'SVTSVEXI +IRIVEP "'SYRWIP 8LI %RRYEP +IRIVEP 1IIXMRK IPIGXW XLI EYHMXSV FEWIH SR E TVSTSWEP SJ XLI &SEVH SJ

(MVIGXSVW 8LI &SEVHSW %YHMX 'SQQMXXII TVITEVIW XLI HVEJX VIWSPYXMSR GSRGIVRMRK XLI
,17(51$/ $8',7 IPIGXMSR SJ XLI EYHMXSV 8LI EYHMXSV EYHMXW XLI GSQTER]SW EGGSYRXW JMRERGMEP WXEXIQIRXW

-RXIVREP EYHMX MW TEVX SJ =-8SW MRXIVREP GSRXVSP WIRRHEEBERMRMWXNEXY SKRLIWRXIWRNRERGMKRKPVIWEY 8LI TEVIRX GSQTER]SW EYHMXSV QYWX EPWS EYHMX
MRHITIRHIRX SJ SXLIV JYRGXMSRW -X MW ER SFENIGXMZI I1ZEPYEXRE R P M WEXY Y ERVER EFRRG-M E B RWAYEPH R RRXW  8LI EYHMXSV VIKYPEVP] VITSVXW XS XLI &SEVH SJ
JYRGXMSR MRXIRHIH XS GVIEX|I EHHIH ZEPYI JSV XLI GSQTHNNVNERMSYWs ERH I MA WSO OHMXENROMX XTI ERH TVSZMHIW XLI 'SQTER]SW WLEVILSPHIVW [MXL ER
JSV XLI JYVXLIV HIZIPSTQIRX SJ STIVEXMSRW 8LI MRXIVRERPYEWHMY SV VIEFXX BW IVAEEVIYI$IJF] PE[ =-8SW OI] WYFWMHMEVMIW IRKEKIH MR FYWMRIWW EGXMZMXMIW
(MVIGXSVW ERH XLI QEREKIQIRX MR XLI EGLMIZIQIRX SJ SFRVYAYMIA WS X EIvEMXEXWRK XQI XLl WEQI GLEMR SJ EYHMX JMVQW EW XLI SRI YWIH F] XLI TEVIRX
ETTVSTVMEXIRIWW ERH IJJIGXMZIRIWW SJ XLI GSQTER]SW BMROEREREKIQIRX GSRXVSP
QEREKIQIRX ERH EHQMRMWXVEXMSR TVSGIWWIW
4AYVWYERX XS XLI HIGMWMSR SJ XLI %RRYEP +IRIVEP 1I1IXMRK XLI EYHMXSVSW JIIl MW TEMH EW TIV
8LI MRXIVREP EYHMX GEVVMIW SYX MRHITIRHIRX MRWTIGXNERRMWRZESNKEI EYWYRAIWWAWX LHVGYQTER] =-8 GSQTPMIW [MXL XLI TVSZMWMSRW SJ XLI %YHMXMRK
GSQTERMIW TVSGIWWIW ERH WTIGMJMGEPP] WIPIGXIH XEVHKRGBIWERS X EIPNYE %Y KMX| I KHONEXIRPR WML VIKEVH XS XLI QE\MQYQ HYVEXMSR SJ XLI EYHMXSVSW
MRXIVREP GSRXVSP 8LI EMQ SJ XLI MRXIVREP EYHMX JYRGXMO® MW XB MFBW ERHG MRTPAMERK PR KXl EYHMXSV EPWS XEOIW MRXS GSRWMHIVEXMSR XLEX XLI XSXEP
MRXIVREP TSPMGMIW KYMHIPMRIW ERH VIKYPEXMSRW HYVEXMSR SJ XLI GSRWIGYXMZI XIVQW SJ SJIJMGI SJ XLI EYHMXSV [MXL QEMR VIWTSRWMFMPMX] QYWX
RSX INGIIH WIZIR ]JIEVW
8LI MRXIVREP EYHMX WIWXIQEXMGEPP] IZEPYEXIW XLI IJJIGXMZIRIWW SJ XLI EJSVIQIRXMSRIH
JYRGXMSRW ERH MWWYIW VIGSQQIRHEXMSRW SR XLI HIZIPSTRIWXEYHEKSMAMERY! XMREREMEP JIEV  3][EMXXLIMYGMX JMVQ )VRWX =SYRK
LIPTMRK XLI GSQTER] EGLMIZI MXW SFENIGXMZIW 8LI MRXIVREMEFEWK BEPAE SV VT TIS AXYFPME WIGEOSYRKERX EW XLI TVMRGMTEP EYHMXSV 8LI XIVQ SJ SJIMGI SJ XLI
SJ FIWX TVEGXMGIW [MXLMR XLI +VSYT -R EHHMXMSR XS SRYHMUSNs F XHERRK B ERRIRW SY I XgykL RRYEP +IRIVEP 1IIXMRK ERH [MPP IRH EX XLI IRH SJ
MRXIVREP EYHMX +VSYT GSQTERMIW GER RSXMJ] XLI GSQTER]swW BWRRFKPQtRXI 6GPT & MXWMRHP |

QMWGSRHYGX
$8',7)((6 .1

8LI MRXIVREP EYHMX STIVEXIW YRHIV XLI WYTIVZMWMSR SJ XLI %YHMX 'SQQMXXII SJ XLl &SEVH SJ
(MVIGXSVW ERH VITSVXW XLI VIWYPXW SJ MXW EYHMXMRK_EBSXRAVRIY XS XLI %YHMX 'SQOQOMXXIl 8LI

%YHMX 'SQQMXXII WYFWIUYIRXP] VITSVXW XS XLI &SEVH SJ7TXMEABEXSVWEYHBMM WO FEW =P
TPER MW HVE[R YT JSV XLI MRXIVREP EYHMX ERH ETTVSZIH)RKEKI QRXWXVISQOMRXNE MR XLI %YRBMXMRK %G X
EYHMX JSGYW SR MHIRXMJMIH FYWMRIWW VMWOW 8LI JSGNMuBMLEM..LMKLRMELXLH.MR Y.E.R..T.R.ER

EVI VIZMI[IH SR E UYEVXIVP] FEWMW 8LI MRXIVREP EYHMX.MLT AW KERE!ISEFESVEXWXEMREFMPMX] WXEXIQIRX

'SYRWIP -R MRXIVREP EYHMX E QYPXM WIVZMGI TVSZMH|V&§-§I'PQ'W§MH XB)I’VRXdé?’;,"E"[' XS MR XLI

FI' YWIH EPWS MR 8E\ WIVZMGIW

3XLIV WIVZMGIW
7TRWDO
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