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4)!]%*#!1+;)9!:#!4$!2'#!/+,)(#"!+/!V%)($&%*#!:#"42%6#!KY8!%!)#;!'#"42%6#!+"6%)4$%24+)!/+&,$$4)6!

+)!K+,2'#")!Y/"4&%)!V%)($&%*#!:#"42%6#9!

1U1U@ ,QPQHVHRQ!J]!'RMHSHRMHROH!

f#;! T+"7(! Y$$+&4%2#$! 4$! %)! 4)(#*#)(#)2! &+)$,724)6! /4"3! *"%&24$4)6! 4)! 2'#! %-+5#3#)A

24+)#(!/4#7($9!f+)#!+/!42$!3#3-#"$!'%5#!%).!/4)%)&4%7!4)2#"#$2!4)!2'#!*"+*+$#(!(#5#7+*3#)2!)+"!

%"#!4)5+75#(!4)!%).!+2'#"!*"+M#&2$!-#4)6!,)(#"2%P#)!-.!2'#!(#5#7+*#"9!

1U1U3 #HSJKQGR[!#HeYGKHVHRQN!

1'4$! "#*+"2! 4$! 6#)#"%77.! -%$#(!+)! K+,2'!Y/"4&%)! #)54"+)3#)2%7!3%)%6#3#)2!*"+&#(,"#$!

%)(8!3+"#!$*#&4/4&%77.8!+)!2'#!*"+54)&4%7!6,4(#74)#!#)(+"$#(!-.!2'#!["+54)&4%7!H+5#")3#)2!+/!2'#!

T#$2#")!]%*#!>[HT]@!+)!D!f+5#3-#"!BRRX^!#&'()*'+)!,-.!/+0-*0'+1!2'3&4*!4+(!5)367)6'8!9:)8'4*S

'363!'+!;/5!".-8)33)3!>f+5#3-#"!BRRX8![HT]@9!

1U1U8 +NNYVSQGJRN!PRM!.GVGQPQGJRN!

1'4$!%$$#$$3#)2!'%$!-##)!&+)(,&2#(!-%$#(!+)!2'#!4)/+"3%24+)!*"#$#)2#(!4)!2'#!"#*+"2!%$!

"#&#45#(! /"+3! 2'#! (#5#7+*3#)2! 2#%3! %2! 2'#! 243#! +/! 2'#! "#*+"2=$! *"#*%"%24+)9!T'47#! 2'#! 4)/+"A

3%24+)!*"+54(#(!4$!74342#(!2+!2'#$#!*7%)$8!%!&+3*"#'#)$45#!$42#!4)$*#&24+)!%)(!43*%&2!%)%7.$4$!

%77+;#(!34246%24+)!"#&+33#)(%24+)$!2+!-#!3%(#9!T#!%$$,3#!2'%2!2'#!4)/+"3%24+)!*"+54(#(!;%$!

%&&,"%2#!%)(!&+3*7#2#8!%)(!2'#"#!%"#!)+!6%*$!4)!+,"!P)+;7#(6#!+/!2'#!*"+M#&2!*"+*+$%7!/+"!2'4$!

7#5#7!+/!%$$#$$3#)29!

1U@ !"#$%&'(!"#)#*+,!
1U@U= .JOPQGJR!

1'#!(#5#7+*3#)2!+&&,"$!+)!O"/!e\e!I4#-##PA_%$2##7!>$##!h46,"#!BA?@9!1'#!$42#! 4$! 7+&%2#(!

+)!2'#!;#$2!+/!2'#!2+;)!+)!2'#!ID??9!



!"#$%&'()*+$,,*-./!"!#$%&!=&!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!E$*&!F$+<!G$**&+!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!1*=>!.JOPQGJR!J]!QTH!9KJSJNHM!DH^HLJSVHRQU!

!
C8;+:&D!I=2&+):2,4&!J8A=!K!0&%,8=$-!#-$==,=%6!

$G[YKH!1*1>!,Y\MG^GNGJR!PRM!#HfJRGR[!9LPR!#H^!&=!E5J^HV\HK!1218FU!

1U@U1 9LPRRGR[!+SSLGOPQGJR!
Y)!%**74&%24+)! /+"! 2'#!(#5#7+*3#)2!+/! 2'#! $42#! 4$!-#4)6!*"#*%"#(!-.! F)2#"Y&245#!1+;)!`!

I#64+)%7![7%))4)69!1'#!j+)4)6!%)(!K,-(454$4+)![7%)!&%)!-#!$##)!4)!h46,"#!BAB9!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!=%!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!I=2&+):2,4&!J8A=!K!0&%,8=$-!#-$==,=%6!

$G[YKH!1*@>!,Y\MG^GNGJR!PRM!#HfJRGR[!9LPR!#H^!&=!9LPR!E5J^HV\HK!1218FU!

h46,"#!BAD!$'+;$!2'#!(#2%47!+/!2'#!7%2#$2!K,-(454$4+)!%)(!I#k+)4)6![7%)9!M"+-)"5/-.($b&5"$

8c$0&#$S"5+-/G!/#%2,"#$!7%"6#7.!%"+,)(!2'#!'477!;42'!2'#!'4772+*!-#4)6!k+)#(!`>"5$2>.,"$b&5"$

8c$ O'-3./"$ `>"5$ 2>.,"I$ Y! M"+&'/$ b&5"$ T%"))-5D$ H"54"V! 4$! 7+&%2#(! 2+! 2'#! $+,2';#$2! +)!

]',"&'!K2"##29!d"5"'.(!M"+-)"5/-.($b&5"$Qc$=&#5$e&4+-5D$+&&,"$!%7+)6!2'#!74)P4)6!;%2#"$4(#!

`>"5$2>.,"$b&5"$8c$O'-3./"$`>"5$2>.,"$2'%2!#)&7+$#$$d"5"'.(!M"+-)"5/-.($b&5"$6c$N(./+$ 4)!

2'#!)+"2';#$29!1'#!$3%77!O"/!E?!)#%"-.!4$!k+)#(!a4+-5"++$b&5"$8c$d"5"'.($a4+-5"++I$

0&3,5&=2,$-!L8=&!MD!N8A!O&=3,2>!! P(6QQ!1$!RSQTU!

V&=&+$-!0&3,5&=2,$-!L8=&!'D!J8A=!W8;3,=%!! X6(S!1$!R/6XTU!

V&=&+$-!0&3,5&=2,$-!L8=&!SD!F-$23! Y6(P!1$!RX6XTU!

0&38+2!L8=&!RH&55,=%!Z&=;&U! X6/!1$!RX6STU!

[;3,=&33!L8=&!MD!V&=&+$-![;3,=&33! (6MX!1$!R(6'TU!

\*&=!C*$:&!L8=&!MD!#+,4$2&!\*&=!C*$:&! '/6P!1$!R']6STU!

J+$=3*8+2!L8=&!'D!08$53! MP6']!1$!RMS6/TU!



!"#$%&'()*+$,,*-./!"!#$%&!=c!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!I=2&+):2,4&!J8A=!K!0&%,8=$-!#-$==,=%6!

$G[YKH!1*3>!,Y\MG^GNGJR!PRM!#HfJRGR[!9LPR!#H^!&=!)H`!PRM!+KHPN!E5J^HV\HK!1218FU!

1U@U@ ,GQH!DH^HLJSVHRQ!9LPR!

K##!Y**#)(4<!O!/+"!/,77!$4k#!*7%)$9!

1'#!&,""#)2!K42#!U#5#7+*3#)2![7%)!4$!$'+;)!4)!h46,"#!BAB!>W&2+-#"!BRBX@9!F2!'%$!-##)!#<A

2#)$45#7.!,*(%2#(!$4)&#!42$!/4"$2!4$$,#!4)!2'#!dFY!4)!W&2+-#"!BRBD9!1'#!$&'#3#!*"#54+,$7.!P)+;)!

%$!I4#-##&P!:477!'%$!)+;!-##)!&%77#(!K*"4)6-+P!:477!4)!2'#!a"-%)!U#$46)!"#*+"2!/+"!2'#!/#;!$3%77!

$*"4)6-+P!6"%k4)6!+)!$42#9!



!"#$%&'()*+$,,*-./!"!#$%&!12!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

1U3 !"#$%&'()*+%!
1U3U= #H^GNHM!BJROHSQ>!)H`!BTPR[HN!

1'#!f+5#3-#"!BRBX!9:.'+1?-R!O'**!T)0'3)(!%-+8):6!F436).!"*4+!T)0!U!)+2#$!2'#!/+77+;4)6!

>h46,"#!BAX@^!

=U!BJRRHOQ!QJ!QJIR!OHRQKH!PRM!KHSJNGQGJR!KHQPGL!PROTJK!QJ!NYSSJKQ!LJOPL!HOJRJV`>!

7&%82,$2&!$::&33!,=!8+5&+!28!32+&=%21&=!*&5&32+,$=!:8==&:2,8=!28!28A=!:&=2+&!$=5!&32$?@

-,31!$!*&5&32+,$=!A$-^,=%!=&2A8+^!28!J1&![$+=6!_32$?-,31!$!+&2$,-!$=:18+!28!3;**8+2!21&!,=4&32<&=2!

,=!$=5!<$=$%&<&=2!89!21&!*;?-,:!+&$-<6!

1U!+LG[R! QTH! NQJKVIPQHK! KHQHRQGJR! N`NQHV!IGQT! OYKKHRQ! OJRMGQGJRN!PRM! LPRMNOPSGR[!JS*

SJKQYRGQGHN>!

_32$?-,31!$!`A&2-$=5a!*$+^!98--8A,=%!21&!:;++&=2!9-8A!$=5!*8=5,=%!89!21&!3>32&<.!28!$-38!

$:2!$3!*+,4$:>!$=5!3&:;+,2>!21+&318-5!98+!+&2,+&<&=2!4,--$%&6!

@U!#HGVP[GRH!QTH!IHNQHKR!HM[H!PN!P!QKPRNGQGJRPL!fJRH!\HQIHHR!P[KGOYLQYKH!PRM!^GLLP[H>!

J+$4&-,=%!=8+21!8=!E1;+:1!C2+&&2!28A$+5!21&!G$,=!C2+&&2!,=2&+3&:2,8=.!8=&!<84&3!9+8<!$=!

$%+,:;-2;+$-!28!$!4,--$%&!3&22,=%6!I=98+<&5!?>!21&!:8=2&b2!89!9$+<!?;,-5,=%3!3,22,=%!,=!4,=&>$+53!8+!

8-,4&!%+84&3.!-,=&5!?>!A&+9!A$--3.!21,3!*+&:,=:2!:8=2+,?;2&3!28!:+&$2,=%!$=!&b*&+,&=:&!89!2+$=3,2,8=!

9+8<!$%+,:;-2;+&!28!4,--$%&6!I2!$-38!-$>&+3!21&!4,&A3!28A$+5!28A=!9+8<!E1;+:1!C2+&&2!?>!*+84,5,=%!

$=5!$%+,:;-2;+$-!2>*8-8%>!$3!98+&%+8;=5!98+!21&!=&A!4,--$%&!?&1,=56!

3U!'RQH[KPQH!QTH!TGLL!GRQJ!QTH!H_GNQGR[!SY\LGO!JSHR!NSPOH!N`NQHV!J]!QTH!QJIR>!

E8==&:2!21&!28*!89!21&!1,--!28!21&!=&2A8+^!89!*&5&32+,$=!*$2136!J1,3!$-38!*+84,5&3!$::&33!28!

21&!28*!89!21&!1,--!98+!21&!=&A!&4&=23!$=5!A&55,=%!4&=;&!=&b2!28!J1&![$+=!$=5!28!$--!+&3,5&=:&!

c3,:.!+&3,5&=23d!89!21&!28A=6!

8U!BJVSLHQH!QTH!]KP[VHRQHM!QJIR!\LJOXN>!

)-,%=!=&A!*-823!28!21&!&b,32,=%!28A=!%+,56!)5e;32!%+,5!28!$::8<<85$2&!2+$=3,2,8=!28!A&32@

&+=!&5%&6!C,2;$2&!18;3&3!8=!21&!32+&&2!?8;=5$+>!A,21!4&+$=5$3!28!:8=2+,?;2&!28!,=2,<$2&!4,--$%&!

32+&&23:$*&36!f3&! $! :8<?,=$2,8=! 89! 1$+5! R?;,-2@98+<U! $=5! 3892! R-$=53:$*&U! &5%&3! $=5! &b2&=5&5!

21+&318-536!

:U!#HQTGRX!QTH!^HTGOYLPK!VJ^HVHRQ!NOTHVH>!

J1&!E1;+:1@G$,=!32+&&2!:8==&:2,8=!3&+4&3!$3!21&!*+,<$+>!&=2+>!*8,=2!,=28!28A=!A1&=!&=@

2&+,=%! 9+8<! 21&!A&32! RG$-<&3?;+>.!E$*&!J8A=U!$=5!=8+21! R0,&?&&^!H&32U6!)=>! 21+8;%1@$::&33!

84&+!21&!3,2&!5&2+$:23!9+8<!21$2!$++,4$-!&b*&+,&=:&6!Z&1,:;-$+!$::&33!9+8<!E1;+:1!C2+&&2!:8;-5!?&!

-,<,2&5!28!;3&+3!89!J1&![$+=.!21&!=&A.!3<$--!+8$53,5&!+&2$,-.!$=5!21&!&4&=23!$=5!A&55,=%!4&=;&6!

78!4&1,:-&3!821&+!21$=!&<&+%&=:>!$=5!3&+4,:&3!28!:+833!-,=&!/6!c3&&!F,%;+&!'@]d!

1U3U1 'R]JKVPRQN!g!CNH!,OTHVH!

h46,"#!BAZ!$'+;$!%!)#;!+"2'+6+)%7!$&'#3#!+/!,$#!%"#%$!%746)4)6!42$#7/!;42'!2'#!2+;)!6"4(8!

&'%"%&2#"8!7%)(!,$#!%)(!%**"+%&'!#<*#"4#)&#!)+24)6!2'#!/+77+;4)6^!



!"#$%&'()*+$,,*-./!"!#$%&!1=!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*8>!CK\PR!DHNG[R!#HSJKQ>!#H^GNHM!BJROHSQ!a!)H`!BTPR[HN!E5J^HV\HK!1218FU!

+LG[RVHRQ!QJ!QTH!H_GNQGR[!QJIR![KGM>!

J1&!&b,32,=%!28A=!%+,5!,=98+<3!21&!%&=&+$-!8+5&+,=%!89!&-&<&=23!8=!21&!=8+21&+=!*8+2,8=!

89!21&!3,2&.!A1,-&!$-,%=<&=2!,3!-&33!+,%8+8;3!8=!21&!38;21&+=!*8+2,8=6!J1,3!3;**8+23!21&!2+$=3,2,8=!

9+8<!$%+,:;-2;+&!28!4,--$%&!$=5!+&3*&:23!21&!28*8%+$*1,:$-!:8=5,2,8=3!89!21&!38;21&+=!*$+2!89!21&!

3,2&6!

+LG[RVHRQ!J]!YNH!QJ!QJIR!OTPKPOQHK!PRM!H_GNQGR[!LPRM!YNH>!

J1&!,=2&=3,2>!89!;3&!,3!<;:1!-8A&+!8=!21&!38;21&+=!*8+2,8=.!A,21!<832->!3,=%-&!+&3,5&=2,$-!

;3&36!I=2&=3,2>!89!;3&!,=:+&$3&3!28!21&!=8+21.!A,21!21&!:8<<&+:,$-!$=5!+&2$,-!;3&!$?;22,=%!*+8*&+@

2,&3!9$:,=%!21&!&b,32,=%!28A=!:&=2+&6!

"RTPROH!QTH!H_SHKGHROH!JR!QTH!PSSKJPOT!QJ!QJIR>!

N$>&+,=%!21&! -$=53:$*&!8=!21&!A&32&+=!&5%&!*+84,5&3!$=!8**8+2;=,2>!28!&=1$=:&!21&!&b@

*&+,&=:&!89!$++,4$-6!J1&!-$=53:$*,=%!$=5!2>*8-8%>!8=!21,3!&5%&!318;-5!?&!,=98+<&5!?>!21&!$%+,:;-@

2;+$-!*+8*&+2,&3!8=!E1;+:1!C2+&&26!

1U3U@ BJROHSQ!/PNQHKSLPR!

1'#!".)8'+863!"*4+!$'+;)!4)!h46,"#!BA\!2'#)!7%.$!+,2!2'#!*"+*+$#(!*"#&4)&2$!%)(!&'%"%&2#"!

k+)#$!-%$#(!+)!2'#!4)/+"3%)2$!%)(!$42#i%"#%!,$%6#!(#5#7+*#(!*"#54+,$7.9!1'#!$42#!'%$!-##)!/,77.!

3+(#77#(!2+!2'#!&+)2+,"9!!



!"#$%&'()*+$,,*-./!"!#$%&!11!
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!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*:>!CK\PR!DHNG[R!#HSJKQ>!'R]JKVPRQN!g!CNH!,OTHVH!E5J^HV\HK!1218FU!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*&>!CK\PR!DHNG[R!#HSJKQ>!BJROHSQ!/PNQHKSLPR!a!9KHOGROQN!E5J^HV\HK!1218FU!

1'#!/+!%-+6)V6!"*4+!4)!h46,"#!BAe!%)(!h46,"#!BAE!$'+;$!2'#!)#;!7%.+,2!%)(!/42!2+!$42#!+/!2'#!

(#5#7+*3#)29!Y)!#)24"#7.!)#;!$&'#3#!2'%)!;'%2!;%$!*"#54+,$7.!(#5#7+*#(!;42'!42$!)#;!$42#!4)A

/+"3%)2$8! &'%"%&2#"! k+)#$! %)(! 43*7#3#)2%24+)! 4)2+! 2'#! $2",&2,"#$! %)(! 7%.+,2! +/! 2'#! $42#9! 1'4$!

/#%2,"#$!%!$2"+)6#"8!3+"#!%<4%7!&+))#&24+)!2+!2'#!2+;)!4)!2'#!)+"2'#%$2!+/!2'#!$42#8!%!&#)2"%7!;#2A

7%)(! /#%2,"#8! *7%k%$8! 2"%(424+)%77.! $2.7#(!'+,$4)6!-#7+;8! %)(! %!(#&"#%$4)6!(#)$42.! %$! 2'#!'477! 4$!

%$&#)(#(9!1'#!%;P;%"(!6#+3#2"4#$!+/!5%"4+,$!$42#!/#%2,"#$!'%5#!-##)!;#77!4)2#6"%2#(9!



!"#$%&'()*+$,,*-./!"!#$%&!1@!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*%>!CK\PR!DHNG[R!#HSJKQ>!BJROHSQ!/PNQHKSLPR!a!'R!BJRQH_Q!9LPR!E5J^HV\HK!1218FU!

M6!0,&?&&^!h$32&&-!J8A=!E&=2+&!'6!7&A!*+8*83&5!*&5&32+,$=!$::&33!S6!7&A!4&1,:;-$+!$::&33!$-,%=&5!28!G$+&&!32+&&2!P6!
G$,=!4&1,:;-$+!$::&33!28!+&2,+&<&=2!4,--$%&!$=5!:$+&!;=,2!]6!#;?-,:!*$+^,=%!/6!0&2$,-!$=:18+!i!?+8^&=@;*!9882*+,=2!$+8;=5!$!*;?-,:!
*-$g$!X6!N8A&+!+&2&=2,8=!*8=5!R&b,32,=%!*8=5U!Y6!G,b&5@;3&!+&3,5&=2,$-D!)+2,32!A8+^318*3.!%$--&+,&3.!3<$--!:+$92!+&2$,-.!A,21!+&3,5&=@
2,$-!;=,23!$?84&!Q6!0&2,+&<&=2!4,--$%&D!F,=&@%+$,=&5.!3,=%-&@328+&>.!3&:;+&5!M(6!E$+&!;=,2!$=5!$5<,=D!58;?-&!328+&>.!-$=5<$+^!*83,@
2,8=!8=!A&2-$=5!K!*;?-,:!8*&=!3*$:&!3>32&<!MM6!#&5&32+,$=!A$-^A$>!M'6!f**&+!+&2&=2,8=!*8=5!3>32&<!K!98;=2$,=D!A&2-$=5!*-$=23.!
+&32+,:2&5!$::&33!R21+8;%1!-$=53:$*&U6!MS6!_$32&+=!+&2&=2,8=!*8=5D!#;?-,:!*$+^!MP6!#$+^,=%!98+!<,b&5@;3&!?;,-5,=%3D!*$4&5!*$+^,=%!
;=5&+!2+&&3!8+!*&+%8-$3!M]6!7&A!4&1,:;-$+!$::&33!98+!G,b&5@;3&!+&3,5&=2,$-!*+&:,=:2!$=5!3,=%-&!+&3,5&=2,$-!;=,23!M/6!C,=%-&!+&3,5&=@
2,$-!18;3&3D!28!:8=2+,?;2&!28!,=2,<$2&!4,--$%&!32+&&23:$*&.!-8:$2&5!8=!21&!32+&&2!&5%&!A,21!4&+$=5$3!9$:,=%!21&!32+&&26!G832->!3,=%-&!
328+&>.!A,21!&b:&*2,8=3!A1&+&!$**+8*+,$2&6!MX6! I<*+84&5!4&1,:;-$+!$::&33!98+!3,=%-&!+&3,5&=2,$-!18;3&3!$=5!*;?-,:!1,--!$::&33!MY6!
W,--!*$+^D!0&=832&+4&-5.!*;?-,:!*$21!$=5!?&=:1&3.!8-,4&! 2+&&3! 28! :+&$2&! -$=53:$*&!?;99&+!MQ6!W,--!18;3&3D! -8A!3-;=%.! :8=2&b2;$-->!
3&=3,2,4&!18;3&3!A,21!32+,:2!98+<.!$+:1,2&:2;+&!$=5!-$=53:$*&!+&32+,:2,8=3!'(6!_4&=23!$=5!H&55,=%!4&=;&!'M6!J1&![$+=j!_b,32,=%!FK[!
+&2$,-!''6!08$53,5&!+&2$,-!'S6!N&92@,=!$::&33!9+8<!E1;+:1!C2+&&2!'P6!)::&33!9+8<!E1;+:1!C2+&&2!98+!&4&=23!$=5!A&55,=%!4&=;&.!J1&!
[$+=.!$=5!+8$53,5&!+&2$,-6!78!21+8;%1!$::&33!28!F8=2&,=!C2+&&2!']6!#$+^,=%6!



!"#$%&'()*+$,,*-./!"!#$%&!13!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*c>!CK\PR!DHNG[R!#HSJKQ>!BJROHSQ!/PNQHKSLPR!a!'R!BJRQH_Q!E5J^HV\HK!1218FU!

1'4$!4$!)+;!%!$+*'4$24&%2#(!$&'#3#!2'%2!(+#$!3+"#!2'%)!%((!"#$4(#)24%7!,)42$!2+!2'#!2+;)!

-,2! 4)2#6"%2#$! 2'#!#<4$24)6!+*#)! $*%&#! &'%"%&2#"!+/! 2'#!+7(! /4#7($8!*%$2,"#$!%)(!'477! 4)2+!%!)#;!

$&'#3#! 2'%2! %77+;$!,"-%)!(#5#7+*3#)2!;'47#! $2477! -#4)6! $#)$4245#! 2+! 7%)($&%*#! &'%"%&2#"9! 1'#!

5%"4+,$! &+3*+)#)2$! %"#!;#77! $42,%2#(! 4)2+! (4$&"#2#! k+)#$! $,&'! %$! 2'#! /4)#A6"%4)#(! "#24"#3#)2!

5477%6#!>E@8!%)!O5#)2$!`!T#((4)6!d#),#!>BR@8!%! 7%"6#!'4772+*!+,27++P!)+2!-,472!+)!>?e@8!%)(!2'#!

"#2#)24+)!+/!$2##*!$7+*#$!%$!+*#)!$*%&#!>?Z@!4)!2'#!/"+)2!%)(!-%&P!.%"($!+/!'477$4(#!'+,$4)69!1'4$!

'%$!/+"&#(!-,47(4)6$!2+!#(6#$!2'%2!'%5#!-##)!$P47/,77.!#<*7+42#(!2+!&"#%2#!%!)#;!,"-%)!$2",&2,"#!

2'%2!4$!$2477!"#$4(#)24%77.!-%$#(!;'47#!4)&+"*+"%24)6!#<2#)$45#!+*#)!$*%&#!%)(!7%)($&%*4)6!k+)#$9!

T'%2! 4$!$+!$,&&#$$/,7!%-+,2! 2'4$!$&'#3#! 4$! 42$! 4)2#6"%24+)! 4)2+! 2'#! 2+;)9!1+! 2'4$!#)(8! 2'#!

(#5#7+*#"!'%$!*"+*+$#(!2+!%&G,4"#!&#"2%4)!*"+*#"24#$!2+!2'#!)+"2'!2+!%77+;!%!&+)2"+77#(!4)2#6"%A

24+)!+/!2'4$!$46)4/4&%)2!*4#&#!+/!7%)(!4)2+!2'#!+7(!2+;)!$2",&2,"#9!1'4$!4$!#$$#)24%7!2+!&"#%24)6!%!&+A

'#$45#!;'+7#!2'%2!$*#%P$!2+!2'#!)##(!2+!'%5#!%!-466#"!54$4+)!+/!2'#!2+;)=$!(#5#7+*3#)2!-#.+)(!%!

$4)67#!$42#8!;'4&'!4$!)#&#$$%".!-#&%,$#!2'4$!$42#!4$!$+!7%"6#9!!

1U3U3 9HMHNQKGPR!/J^HVHRQ!

h46,"#! BA?R! $'+;$! '+;! 2'#! /7+;! +/! *#(#$2"4%)!3+5#3#)2! 4$! 4)2#6"%2#(! 4)2+! 2'#! $&'#3#!

%)(!;42'!2'#!2+;)9!Y!6"%)(!%<4$!3+,)2$!2'#!'477!+)!2'#![,-74&!T%7P;%.!>E@8!;'47#!6#)#"+,$!;%A

2#"$4(#!*7%k%$!>D@!/+"3!2'#!/+&%7!k+)#!+/!%!)#;!34<#(!,$#!%"#%9!1'#!$&'#3#!%43$!2+!#<*%)(!-#A

.+)(!2'#!$42#!2+!2'#!)+"2'#%$2!2+!$,&&#$$/,77.!4)2#6"%2#!2'#!(4$&+))#&2#(!*"+*#"2.!4)2+!2'#!2+;)!

/%-"4&9!1'#!2+*!+/!I4#-##&P!:477!>X@!4$!7#/2!%$!%)!+*#)!$*%&#!+,27++P!*+4)2!$,""+,)(#(!-.!'+,$#$9!



!"#$%&'()*+$,,*-./!"!#$%&!18!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*=2>!CK\PR!DHNG[R!#HSJKQ>!9HMHNQKGPR!/J^HVHRQ!E5J^HV\HK!1218FU!

1U3U8 ,GQH!,HOQGJR!
h46,"#!BA??!"#5#%7$!'+;!2'#!$&'#3#!'%$!-##)! /,77.!3+(#77#(!+)2+! 2'#!&+)2+,"$!;42'! 2'#!

7%"6#$28! 2%77#$2!-,47(4)6$!$42,%2#(!%**"+*"4%2#7.!%2! 2'#!-+22+3!+/!2'#!'4778!;'47#!-,47(4)6!'#46'2$!

%"#!&,"2%47#(!+)!2'#!'477!*"#5#)24)6!%).!$47'+,#22#$!+/!"++/74)#$!+)!2'#!$P.74)#!/"+3!*"4)&4*%7!%)A

67#$9!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*==>!CK\PR!DHNG[R!#HSJKQ>!,GQH!,HOQGJR!E5J^HV\HK!1218FU!



!"#$%&'()*+$,,*-./!"!#$%&!1:!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*=1>!CK\PR!DHNG[R!#HSJKQ>!-`SJLJ[GHN!a!#HQGKHVHRQ!7GLLP[H!E5J^HV\HK!1218FU!

1U3U: -`SJLJ[GHN!a!#HQGKHVHRQ!7GLLP[H!

h46,"#!BA?B!+,274)#$!2'#!2"%(424+)%7!&'%"%&2#"!%)(!4(4+3$!+/!2'4$!$#&24+)!4)!%!&+)2#3*+"%".!

;%.!2'%2!4$!$2477!]%*#9!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*=@>!CK\PR!DHNG[R!#HSJKQ>!-`SJLJ[GHN!a!/G_HM*CNH!#HNGMHRQGPL!E5J^HV\HK!1218FU!

1U3U& -`SJLJ[GHN!a!/G_HM*CNH!#HNGMHRQGPL!

h46,"#!BA?D!+,274)#$!2'#!&'%"%&2#"!%)(!4(4+3$!+/!2'4$!$#&24+)!2'%2!/+"3$!2'#!%&245#!&+"#!+/!

2'#!$&'#3#!;42'!;'%2!;477!'+*#/,77.!-#!%!745#7.!%"2$!%)(!&"%/2$!5477%6#9!



!"#$%&'()*+$,,*-./!"!#$%&!1&!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*=3>!CK\PR!DHNG[R!#HSJKQ>!-`SJLJ[GHN!a!,GR[LH!#HNGMHRQGPL!E5J^HV\HK!1218FU!

1U3U% -`SJLJ[GHN!a!,GR[LH!#HNGMHRQGPL!
h46,"#!BA?Q!+,274)#$!2'#!&'%"%&2#"!%)(!4(4+3$!+/!2'4$!$#&24+)!;'4&'!4$!$+3#;'%2!$,-,"-%)!

]%*#!2#)(4)6!2+!$+3#!/7%2!3+(#")4$2!-+<#$!)#%"!2'#!'4772+*9!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*=8>!CK\PR!DHNG[R!#HSJKQ>!-`SJLJ[GHN!a!,GR[LH!#HNGMHRQGPL!E5J^HV\HK!1218FU!

1U3Uc -`SJLJ[GHN!a!,GR[LH!#HNGMHRQGPL!
h46,"#!BA?X!+,274)#$!2'#!&'%"%&2#"!%)(!4(4+3$!+/!2'4$!$#&24+)9!1'4$!4$!*#"'%*$!2'#!3+$2!&+)A

2"+5#"$4%7!&+3*+)#)2!+/!2'#!*"+*+$%7!%$!42!4$!3+"#!3+(#")4$2!2'%)!2"%(424+)%79!



!"#$%&'()*+$,,*-./!"!#$%&!1%!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*=:>!CK\PR!DHNG[R!#HSJKQ>!-`SJLJ[GHN!a!"^HRQN!g!?HMMGR[!7HRYH!E5J^HV\HK!1218FU!

1U3U=2 -`SJLJ[GHN!a!"^HRQN!g!?HMMGR[!7HRYH!

h46,"#! BA?Z! +,274)#$! 2'#! &'%"%&2#"! %)(! 4(4+3$! +/! 2'4$! $#&24+)8!;'4&'! 4$! -%$#(! +)! %! ]%*#!

/%"3!-%")!%)(!4(#%74$#(!7%5#)(#"!7%)($&%*#9!

!
C8;+:&D!_2,&==&![+,2g!f+?$=!O&3,%=&+6!

$G[YKH!1*=&>!CK\PR!DHNG[R!#HSJKQ>!-`SJLJ[GHN!a!#HQPGL!E5J^HV\HK!1218FU!

1U3U== -`SJLJ[GHN!a!#HQPGL!

h46,"#!BA?\!+,274)#$!2'#!&'%"%&2#"!%)(!4(4+3$!+/!2'4$!$3%77!74)P4)6!"#2%47!$#&24+)!2'%2!)##($!

2+!4)2#6"%2#!4)2+!2'#!2+;)9!1'4$!4)&7,(#$!$+3#!3+(#")4$2!2%P#$!+)!*#"6+7%$9!



!"#$%&'()*+$,,*-./!"!#$%&!1c!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

1U8 !"#$%&"'()"#$)*#+,-.#/(#0!
1U8U= .PRMNOPSH!+LLJOPQGJR!

1'#!7%2#$2!$&'#3#!#<2#)$45#7.!4)&+"*+"%2#$!7%)($&%*#!;42'!%!5#".!$#)$4245#!,$#!+/!2'#!$42#8!

/"+3!42$!7+;7%)(!;#27%)(!%"#%!%$!2'#!/+&%7!*+4)2!+/!%!&+"#!%"#%!+/!*7%k%$!%)(!;'+7#!7%"6#!#"5#)!

%7+)6!2'#!;#27%)(!%)(!]',"&'!K2"##2!(#(4&%2#(!%$!["45%2#!W*#)!K*%&#9!1'4$!6#)#"+,$!%77+&%24+)!

+/!+*#)!$*%&#!%7$+!%**74#$!2+!2'#!'4772+*!;42'!%!2+2%7!%"#%!+/!["45%2#!W*#)!K*%&#!+/!BZ9Q!'#&2%"#$!

>BX9Dn!+/!$42#@9!h,"2'#"3+"#8!2'#!(#$46)!+/!2'#!$&'#3#!$'+;$!2'%2!2'#"#!4$!3,&'!3+"#!+/!2'#!$42#!

2'%2!;477!"#3%4)!%$!+*#)!$*%&#!%)(i+"!*7%)24)6!%)(!7%)($&%*4)6!4)!*,-74&!%"#%$!%)(!*"45%2#!"#$4A

(#)24%7!%)(!;#((4)6!5#),#9!Y-+,2!XRn!+/!2'#!$42#!4$!4)(4&%2#(!%$!6"##)i-7,#!%"#%$!+/!7%)($&%*#9!

1U8U1 .PRMNOPSH!9LPR!
1'#! &,""#)2! V%)($&%*#! [7%)! >h46,"#! BA?e@! )+;! 4)&7,(#$! 2"%(424+)%7! &,72,"%7! 7%)($&%*#!

$*#&4#$!%$!;#77! %$! 7+&%77.!+&&,""4)6!)%245#! $*#&4#$! 2'%2!;477! %4(! 42$! &+))#&24+)! 4)2+! 2'#!#<4$24)6!

&,72,"%7! ,"-%)! 7%)($&%*#9! 1'4$! %**74#$! 2+! -+2'! 2"##$! %)(! $'",-$! %72'+,6'! 2'#"#! 4$! %! *"#(+34A

)%)&#!+/!7+&%7!)%245#!$*#&4#$!4)!2'#!$'",-!%)(!6"+,)(&+5#"!74$2!>$##!2'#!"*4+6'+1!G'36! 4)!2'#!Y*A

*#)(4&#$@9?!

1U8U@ .PRMNOPSH!,HOQGJRN!
K#&24+)$!2'"+,6'!2'#!"+%(!"#$#"5#$!>h46,"#!BA?E!%)(!h46,"#!BABR@!$'+;!2'#!,$#!+/!%!5%"4#A

2.!+/!2"##$8!$'",-$!%)(!6"+,)(&+5#"$!4)!2'#!(#$46)!+/!$4(#;%7P$9!1'4$!#)$,"#$!2'%2!*7%)24)6!'%$!

-##)!4)2#6"%2#(!4)2+!2'#!$2"##2$&%*#$!+/!2'#!$&'#3#!%)(!&+)$4(#"#(!/"+3!2'#!+,2$#2!+/!2'#!(#$46)!

(#5#7+*3#)2!*"+&#$$9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
M!J1&+&!,3!=8!=&&5!28!32,:^!28!$!+,%,5!`,=5,%&=8;3a!8=->!*-$=2!-,32!,=!$=!;+?$=!3&22,=%!8+!$!1&+,2$%&!-$=53:$*&6!_b82,:!*-$=23!$+&!21&!

?$3,3!89!8;+!2+$5,2,8=$-!18+2,:;-2;+$-!$=5!-$=53:$*&!1&+,2$%&.!$=5!98+<!21&!?$3,3!89!1,328+,:!;+?$=!$=5!3;?;+?$=!:;-2;+$-!-$=53:$*&36!J1&>!
1$4&!,=!21&!-$32!98+2>!>&$+3!?&&=!$55&5!28!+$21&+!,=2&=3,4&->!A,21!`,=5,%&=8;3a!8+!=$2,4&!*-$=2!3*&:,&3.!$-218;%1!21&3&!$+&!892&=!2$^&=!9+8<!
821&+!?,8<&3!$=5!&4&=!5,32$=2!+&%,8=3!89!C8;21!)9+,:$!9+8<!21&!E$*&!$=5!$+&.!&99&:2,4&->.!&b82,:!28!21&!F>=?83![,8<&6!C8@:$--&5!`,=5,%&@
=8;3a!2+&&3!$+&!;3;$-->!2$^&=!9+8<!21&!F8+&32![,8<&!?;2!2+&&3!-,^&!F&4&+!J+&&3!:8<&!9+8<!9$+!=8+21!,=!21&!I=5,$=!\:&$=!E8$32$-![,8<&6!J1&!
3$<&!:8;-5!?&!3$,5!89!<$=>!31+;?3!$=5!%+8;=5:84&+36!



!"#$%&'()*+$,,*-./!"!#$%&!@2!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!k5Z!N$=53:$*&!C2;5,86!

$G[YKH!1*=%>!.PRMNOPSH!,GQH!DH^HLJSVHRQ!9LPR!E/PKOT!121:FU!



!"#$%&'()*+$,,*-./!"!#$%&!@=!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!k5Z!N$=53:$*&!C2;5,86!

$G[YKH!1*=c>!-`SGOPL!=2V!#JPM!#HNHK^H!E5J^HV\HK!1213FU!

!
C8;+:&D!k5Z!N$=53:$*&!C2;5,86!

$G[YKH!1*12>!-`SGOPL!=@V!#JPM!#HNHK^H!E/PKOT!121:FU!



!"#$%&'()*+$,,*-./!"!#$%&!@1!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

1U: !"#$%&'#()$*!
d%"4+,$!%72#")%245#!*7%)$!'%5#!-##)!&+)$4(#"#(!4)!2'#!&+,"$#!+/!2'4$!*"+M#&2=$!'4$2+".!%)(!

%"#! 4)&7,(#(!-#7+;!2+!$'+;!'+;!2'#!$&'#3#!'%$!(#5#7+*#(!2+! 2'#!+)#! 42! 4$! 2+(%.9!1'#!$&'#3#!

'%$!-##)!;'+77.!"#54$#(!2+!2'#!*"#/#""#(!%72#")%245#!%$!$,-3422#(8!%!$+*'4$24&%2#(!,"-%)!(#$46)!

&+)&#*2!(#%74)6!;42'!*"#54+,$7.!"%4$#(!'#"42%6#!&+)&#")$!%)(!%!/,77.!"#54$#(!$#2!+/!$42#!4)/+"3A

%)2$!4)&7,(4)6!7%)($&%*#!'#"42%6#9!

!
C8;+:&D!I=2&+):2,4&!J8A=!K!0&%,8=$-!#-$==,=%6!

$G[YKH!1*1=>!+LQHKRPQG^H!9LPR!=!E6OQJ\HK!121@FU!



!"#$%&'()*+$,,*-./!"!#$%&!@@!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!I=2&+):2,4&!J8A=!K!0&%,8=$-!#-$==,=%6!

$G[YKH!1*11>!+LQHKRPQG^H!9LPR!1!E6OQJ\HK!121@FU!

!
C8;+:&D!I=2&+):2,4&!J8A=!K!0&%,8=$-!#-$==,=%6!

$G[YKH!1*1@>!+LQHKRPQG^H!9LPR!@!E6OQJ\HK!121@FU!



!"#$%&'()*+$,,*-./!"!#$%&!@3!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!I=2&+):2,4&!J8A=!K!0&%,8=$-!#-$==,=%6!

$G[YKH!1*13>!DH^HLJSVHRQ!9LPR!E6OQJ\HK!121@FU!

!
C8;+:&D!I=2&+):2,4&!J8A=!K!0&%,8=$-!#-$==,=%6!

$G[YKH!1*18>!,Y\MG^GNGJR!PRM!#HfJRGR[!9LPR!#H^!8&!E+SKGL!1218FU!



!"#$%&'()*+$,,*-./!"!#$%&!@8!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!
C8;+:&D!I=2&+):2,4&!J8A=!K!0&%,8=$-!#-$==,=%6!

$G[YKH!1*1:>!9TPNGR[!9LPR!E$H\KYPK`!1218FU!

NWA 





!"#$%&'()*+$,,*-./!"!#$%&!@&!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

@ !"#$%&$'(&)(*+'+,-.$-+/"&
!"#$%&"'"()*!

@U= !"##$%&!
9KJ^GNGJR!GN!VPMH!]JK!NOHRGO4!^GNYPL!PRM!PHNQTHQGO!SKJQHOQGJR!GR!QTH!5;#+!E=cccF4!?B!

9KJ^GROGPL!CK\PR!"M[H!<YGMHLGRH!E1228F4!?B!9KJ^GROGPL!,D$!E12=3F!PRM!QTH!,IPKQLPRM!,D$!

E12=&*1211F!GRQHK!PLGPU!-TH!9KJ^GROGPL!<J^HKRVHRQ!J]!QTH!?HNQHKR!BPSH!<YGMHLGRH!]JK!7GNY*

PL!PRM!+HNQTHQGO!,SHOGPLGNQN!GR!"'+!SKJOHNNHN!MH]GRHN!QTH!NOJSH!PRM!SKHSPKPQGJR!J]!7'+NU!7'+!

GN!GRQH[KPL!QJ!PNNHNNGR[!HR^GKJRVHRQPL!PRM!THKGQP[H!GVSPOQ!GR!NOHRGO!THKGQP[H!PKHPN!LGXH!QTH!

?GRHLPRMN!PRM!TGNQJKGO!QJIRNU!-TH!NGQH!LGHN!IGQTGR!QTH!CK\PR!"M[H!PRM!JR!QTH!HM[H!J]!QTH!

^GRH`PKMN!NYKKJYRMGR[!QTH!QJIRU!-TH!,IPKQLPRM!,D$!PGVN!QJ!OJRNHK^H!QTH!THKGQP[H4! KYKPL!

PRM!NOHRGO!OTPKPOQHK!J]!QTH!QJIR!PRM!PKHP!QTPQ!TPN!GVSJKQPRQ!QJYKGNV!\HRH]GQNU!'Q!PLNJ!PL*

LJIN! ]JK!#HNGMHRQGPL! GR]GLL! JR! QTH! NGQH!IGQT!P! ^PKGHQ`!J]!TJYNGR[! Q`SJLJ[GHN!PRM! ]JK! KHQGKH*

VHRQU!

@U1 !"#$%&'(#)%"!
1'4$!&'%*2#"!*"+54(#$!2'#!43*+"2%)2!%)(!)#&#$$%".!*+74&.8!7#6%7!%)(!%(34)4$2"%245#!-%&PA

6"+,)(!/+"!2'#!54$,%7!43*%&2!$2,(.9!Y!6#)#"%7!+5#"54#;!+/!2'#!"#7#5%)2!(+&,3#)2$!;42'!$*#&4/4&!

"#/#"#)&#!2+!2'+$#!%**74&%-7#!2+!54$,%7!*7%))4)6!4$!4)&7,(#(9![%"24&,7%"!3#)24+)!4$!3%(#!+/!7+&%7!

*7%))4)6!6,4(#74)#$!2'%2!'%5#!2'#!3+$2!(4"#&2!-#%"4)6!+)!2'#!*"+M#&2!$,&'!%$!2'#!K*%24%7!U#5#7A

+*3#)2!h"%3#;+"P!>KUh@!/+"!2'#!645#)!%"#%9!

@U1U= (POX[KJYRM!
1'#!*+74&.8!7#6%7!%)(!%(34)4$2"%245#!/"%3#;+"P!/+"!&+)$#"5%24+)8!OFY!%)(!(#5#7+*3#)2!4)!

K+,2'! Y/"4&%! '%$! 7+)6! "++2$9! d4$,%7! F3*%&2! Y$$#$$3#)2! >dFY@! 4$!3#)24+)#(! 4)! 2'#! )%24+)%7! "#A

G,4"#3#)2$! /+"!OFY!,)(#"! 2'#!f%24+)%7!O)54"+)3#)2%7!b%)%6#3#)2!Y&2! >fObY@!%)(! 2'#!O)54A

"+)3#)2%7! ]+)$#"5%24+)! Y&29! h,"2'#"3+"#8! 2'#! *"+54)&4%7! 6+5#")3#)2! )+;! #)(+"$#(! 42$! +;)!

6,4(#74)#$! /+"! 5%"4+,$!OFY!*"+&#$$#$! 4)&7,(4)6!dFY! >[HT]8!f+5#3-#"!BRRX@9! K*#&4/4&! "#G,4"#A
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3#)2$!/+"!dFY!3%.!%7$+!4)&7,(#(!4)!7+&%7!K*%24%7!U#5#7+*3#)2!h"%3#;+"P$!>KUh@!%)(!F)2#6"%2#(!

(#5#7+*3#)2![7%)$!>FU[@9!

@U@ !"#$%&'($)"*+(,!
1'4$!"#54#;!+/!&,""#)2!(+&,3#)2%24+)!4$!3%(#!;42'!$*#&4/4&!"#/#"#)&#!2+!"#G,4"#3#)2$!/+"!

dFY!4)!2'#!V%;!%)(!-.!f%24+)%7!H,4(#74)#$9!

@U@U= 5PQGJRPL!"R^GKJRVHRQPL!/PRP[HVHRQ!+OQ!5JU!=2&!J]!=cc%!E5"/+F!

1'4$!Y&2!4$!01+!*"+54(#!/+"!&+A+*#"%245#!#)54"+)3#)2%7!6+5#")%)&#!-.!#$2%-74$'4)6!*"4)&4A

*7#$!/+"!(#&4$4+)A3%P4)6!+)!3%22#"$!%//#&24)6!2'#!#)54"+)3#)28!4)$242,24+)$!2'%2!;477!*"+3+2#!&+A

+*#"%245#! 6+5#")%)&#! %)(! *"+&#(,"#$! /+"! &+A+"(4)%24)6! #)54"+)3#)2%7! /,)&24+)$! #<#"&4$#(! -.!

+"6%)$!+/!$2%2#o!%)(!2+!*"+54(#!/+"!3%22#"$!&+))#&2#(!2'#"#;42'9C!

%74:6).! BW! /+6)1.46)(! ;+0'.-+>)+64*! F4+41)>)+6! '%$! %3+)6! 42$! 6#)#"%7! +-M#&245#$^! TFV$

@-)"5/-?GA$>'")-,/$.5)$"3.(4./"$/;"$.,/4.($.5)$>&/"5/-.($-E>.,/$&5$/;"$"53-'&5E"5/A$+&,-&C

",&5&E-,$,&5)-/-&5+$.5)$,4(/4'.($;"'-/.D"A$ /;"$'-+_+$.5)$,&5+"K4"5,"+$.5)$.(/"'5./-3"+$

.5)$&>/-&5+$?&'$E-/-D./-&5$&?$.,/-3-/-"+A$#-/;$.$3-"#$/&$E-5-E-+-5D$5"D./-3"$-E>.,/+A$E.JC

-E-+-5D$ F"5"?-/+A$ .5)$ >'&E&/-5D$ ,&E>(-.5,"$#-/;$ /;"$ >'-5,->("+$ &?$ "53-'&5E"5/.($E.5C

.D"E"5/$+"/$&4/$-5$+",/-&5$QL$T>$6WVI$

@U@U1 ,JYQT!+]KGOPR!5PQGJRPL!;HKGQP[H!#HNJYKOHN!+OQ4!=ccc!E5;#+F!
f:IY! "#6,7%24+)$! &+5#"! 2'#! *"+2#&24+)! +/! ;-+/&'-,$ +-/"+A$ &FR",/+A!F4-()-5D+$ .5)$ (.5)C

+,.>"+I! F2! &+5#"$! >44@! 0%"&'%#+7+64&%7! 42#3$8C! )%3#7.8! 03%2#"4%7! "#3%4)$! "#$,724)6! /"+3! ',3%)!

%&24542.N!+7(#"!2'%)!?RR!.#%"$oC!"+&P!%"28!;"#&P$!%)(!0/#%2,"#$8!$2",&2,"#$!%)(!%"2#/%&2$!%$$+&4A

%2#(!;42'!34742%".!'4$2+".!;'4&'!%"#!+7(#"!2'%)!\X!.#%"$!%)(!2'#!$42#$!+)!;'4&'!2'#.!%"#!/+,)(!>B!

U#/4)424+)$@9! =;"$ S"?-5-/-&5+$ .(+&$ -5,(4)"$ /;"$ /"'E$ @T3-V$ :,4(/4'.($ +-D5-?-,.5,"<$ f#;-,;g$

E".5+$."+/;"/-,A$.',;-/",/4'.(A$;-+/&'-,.(A$+,-"5/-?-,A$+&,-.(A$+>-'-/4.(A$ (-5D4-+/-,$&'$/",;5&C

(&D-,.($3.(4"$&'$+-D5-?-,.5,"IL!

1'#!f:IY!3%P#$!*"+54$4+)!/+"!2;+!/+"3$!+/!*"+2#&24+)8!/+"3%7!%)(!4)/+"3%78!%)(!$#2$!,*!%!

2'"##!24#"!$.$2#3!+/!/+"3%7!*"+2#&24+)!%$^!

M6 V+$5&!M!8+!7$2,8=$-!W&+,2$%&!C,2&3!<$=$%&5!?>!C)W0)6!

'6 V+$5&!'!8+!#+84,=:,$-!W&+,2$%&!C,2&3!<$=$%&5!?>!WHE6!

S6 V+$5&!S!8+!N8:$-!W&+,2$%&!C,2&3!<$=$%&5!?>!21&!N8:$-!);218+,2>6!



!"#$%&'()*+$,,*-./!"!#$%&!@c!
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@U@U@ 9<?B!<YGMHLGRH!]JK!'R^JL^GR[!7GNYPL!PRM!+HNQTHQGO!,SHOGPLGNQN!GR!"'+!9KJOHNNHN!
E"MGQGJR!=4!hYRH!1228F!

1'4$!7+)6!$4)&#!#)(+"$#(!6,4(#74)#!>f+5#3-#"!BRRX@!4$!2'#!3+$2!"#7#5%)2!(+&,3#)2!2'%2!

)+;!6,4(#$!dFY!4)!2'#!T#$2#")!]%*#9B!F2!4$!%!'46'7.!,$#/,7!(+&,3#)2!%)(!'%$!-##)!,$#(!2+!6,4(#!

2'4$!"#*+"29!T'47#!7%&P4)6!%!(#/4)424+)!+/!dFY8!42!$2%2#$!4)!2'#!F)2"+(,&24+)^!01'4$!54$,%7!6,4(#74)#!

(+&,3#)2!4$!2'#"#/+"#!%)!%22#3*2!2+!(#5#7+*!%!p-#$2!*"%&24&#=!%**"+%&'!/+"!54$,%7!$*#&4%74$2$8!OFY!

*"%&2424+)#"$!%)(!%,2'+"424#$!4)5+75#(!4)!2'#!OFY!*"+&#$$9!

1'#!2#"3!:3-+4.($.5)$."+/;"/-,<$4$!4)2#)(#(!2+!&+5#"!2'#!-"+%(!"%)6#!+/!54$,%78!$&#)4&8!&,7A

2,"%78!%)(!$*4"42,%7!%$*#&2$!+/!2'#!7%)($&%*#o!'+;#5#"8!/+"!2'#!*,"*+$#!+/!-"#542.8!2'#!2#"3!:3-+4C

.(<$4$!,$#(!4)!2'#!2#<2=!>*!?@9!

=;4+$ -/$ -5,(4)"+$.+>",/+$&?$ @/;"$.'".<+$ +"5+"$&?$>(.,"A$B$5./4'.($.5)$,4(/4'.($ (.5)C

+,.>"+A$B$/;"$-)"5/-?-,./-&5$&?$.(($+,"5-,$'"+&4',"+A$>'&/",/")$.'".+$.5)$+-/"+$&?$+>",-.($-5C

/"'"+/A$ /&D"/;"'$#-/;$/;"-'$'"(./-3"$ -E>&'/.5,"$ -5$/;"$'"D-&5A$B$/;"$5"")$/&$ -5,(4)"$F&/;$

!"#$%&%#%&'($ ,'-/"'-.A$ +4,;$ .+$ :3-+-F-(-/G<A$ .5)$ !"#)&%#%&'($ ,'-/"'-.A$ +4,;$ .+$ (.5)+,.>"$ &'$

/&#5+,.>"$:,;.'.,/"'<!>**!?AB@9!

@U@U3 9<?B!<YGMHLGRH!]JK!'R^JL^GR[!;HKGQP[H!,SHOGPLGNQN!GR!"'+!9KJOHNNHN!E"MGQGJR!=4!hYRH!
1228F!

]+)24),4)6!+)! /"+3!2'#!f:IY!>?EEE@8! 2'4$!)+;! 7#6%77.!%(+*2#(!["+54)&4%7!H,4(#74)#! /,"A

2'#"! "#&+"($! >*!D@^! 01.*#$! +/! '#"42%6#! "#$+,"&#$! %$! (#/4)#(! 4)! 2'#! "#7#5%)2! 7#64$7%24+)!3%.! 4)A

&7,(#!2'#!/+77+;4)6^!

• #-$:&3.!?;,-5,=%3.!32+;:2;+&3!$=5!&l;,*<&=2!89!:;-2;+$-!3,%=,9,:$=:&!

• #-$:&3!28!A1,:1!8+$-!2+$5,2,8=3!$+&!$22$:1&5!8+!$+&!$338:,$2&5!A,21!-,4,=%!1&+,2$%&!

• W,328+,:$-!3&22-&<&=23!8+!28A=3:$*&3!

• N$=53:$*&!$=5!=$2;+$-!9&$2;+&3!89!:;-2;+$-!3,%=,9,:$=:&!

• V&8-8%,:$-!3,2&3!89!3:,&=2,9,:!8+!:;-2;+$-!,<*8+2$=:&!

• )+:1$&8-8%,:$-!$=5!*$-$&8=28-8%,:$-!3,2&3!

• V+$4&3!$=5!?;+,$-!%+8;=53!

• C,2&3!+&-$2&5!28!21&!1,328+>!89!3-$4&+>!R7W0)U6a!

1'#$#!%"#!2'#!$+A&%77#(!02%)64-7#$C!+/!2'#!'#"42%6#!&+)&#*2!>*!X@9!1',$!2'#!0&,72,"%7! 7%)(A

$&%*#C!4$!$##)!%$!'%54)6!%!"%)6#!/"+3!Y"&'%#+7+6.!2+![%7%#+)2+7+6.!2+!:4$2+"4&%7!Y"&'42#&2,"#!2+!

K+&4%7!:4$2+".!2+![,-74&!b#3+".!%)(!f%2,"%7!V%)($&%*#!>*!Z@9!1;+!&%2#6+"4#$!+/!'#"42%6#!$46)4/4A

&%)&#i$#)$424542.! %"#! ,$#(^! 9./"D&'G$ 8c! h+"3%77.! *"+2#&2#(! '#"42%6#! $42#$! %)(! 9./"D&'G$ Qc!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
'!\?&+18-g&+.![!R'((]U!?>!ECI0!_=4,+8=<&=2&^6!01$23,$%3*4(#*.%5(,5$%&*-$617,*7%2*/368938$:*!"3:$7,$686*$%*;./*<#(:36636=*;2$8$(%*>?*

ECI0!0&*8+2!786!_7Z@C@E!'((]!(]S!F6!0&*;?-,:!89!C8;21!)9+,:$.!#+84,=:,$-!V84&+=<&=2!89!21&!H&32&+=!E$*&.!O&*$+2<&=2!89!_=4,+8=<&=2$-!
)99$,+3!$=5!O&4&-8*<&=2!#-$==,=%.!E$*&!J8A=6!
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V%)($&%*#$!+/!"#&+6)4$#(!+"!*+2#)24%7!$46)4/4&%)&#!+"!$#)$424542.!>)+2!.#2!/+"3%77.!*"+2#&2#(@!>*!

?e@9!

1'4$!#<2#)$45#! 74$2!+/! $42#$! 4)&7,(#!H"%(#! FAFFF8!f%24+)%7!%)(!["+54)&4%7!:#"42%6#!K42#$!%)(!

["+2#&2#(!Y"#%$8!%$!;#77!%$!["+54$4+)%77.!["+2#&2#(!K42#$8!a"-%)!]+)$#"5%24+)!Y"#%$8!f%2,"#!I#A

$#"5#$8!*"+&7%43#(!K&#)4&!I+,2#$8!#2&!%$!;#77!%$!T+"7(!:#"42%6#!K42#$!#969!I+--#)!F$7%)(!%)(!]"%A

(7#! +/!:,3%)P4)(! >K2#"P/+)2#4)@9!Y! 5#".! 7%"6#! 74$2! +/! 7%)($&%*#$! 4$! %7$+! 4)&7,(#(! $2%"24)6!;42'!

2,"5-,he-+/&'-,.($M&4/"+$&'$0.5)+,.>"+A$O'-+/-5"$!./4'.($*'".+$"IDI$9").'F"'D$.5)$E.5G$

&/;"'$ /G>"+$&?$ (.5)+,.>"+$ -5,(4)-5D$e-+/&'-,$N.'E$*(+,+$"IDI$-./01($2#)345.+6($/%(+347)8

91($34.5)$;-+/&'-,.($?.'E(.5)+$"IDI$%-5"(.5)+A$2#.'/(.5)A$i.'&&(.5)+A$.5)$E.5G$E&'"I!

1'4$!7+)6!74$2!'%$!-##)!+"(#"#(!4)2+!2;#75#!2.*#$!+/!:#"42%6#!]+)2#<2!4)!1%-7#!?!>**!B?AB\@8!

)%3#7.^!

M6 #$-$&8=28-8%,:$-!N$=53:$*&!

'6 )+:1$&8-8%,:$-!N$=53:$*&!

S6 W,328+,:$-![;,-2!f+?$=!N$=53:$*&!

P6 W,328+,:$-!F$+<-$=5!

]6 W,328+,:$-!0;+$-!J8A=!

/6 #+,32,=&m7$2;+$-!N$=53:$*&!

X6 0&-,:!N$=53:$*&!

Y6 [;+,$-!V+8;=5!$=5!V+$4&!C,2&!

Q6 )338:,$2&5!N$=53:$*&!

M(6 W,328+,:$-!F$+<!H&+9!

MM6 W,328+,:$-!I=32,2;2,8=$-!N$=53:$*&!

M'6 C:&=,:mZ,3;$-!)<&=,2>!N$=53:$*&6!

b%).!+/! 2'#$#! &+,7(! -#! 6"+,*#(!,)(#"! 2'#! -"+%(! 2#"3!I#64+)%7! ],72,"%7! V%)($&%*#$! >*!

D?@9!1',$!5%"4+,$!2.*#$!+/!7%)($&%*#!/+"3!%!542%7!*%"2!+"!(+3%4)!+/!:#"42%6#!I#$+,"&#$9$Y$!%!54$A

,%7!"#$+,"&#8!7%)($&%*#!4$!5#".!3,&'!$##)!%)(!*#"&#45#(!4)!#5#".!',3%)!$#)$#9!

@U3 !"#$%$&'()'$*+,-()#+./(0!
@U3U= ?HNQHKR!BPSH!9KJ^GROGPL!CK\PR!"M[H!<YGMHLGRH!ED"+gD9!DHOHV\HK!1228F!

1'4$!(+&,3#)2!)+2#$!2'#!/+77+;4)6!+)!54$,%7!43*%&2!2'%2!'%$!$*#&4%7!"#/#"#)&#!2+!2'4$!%)(!

%77!$4347%"!2.*#$!+/!(#5#7+*3#)28!-+7(!%((#(!>*!DR@^!

i7GNYPL! GVSPOQU! -TH! ^PLYH! J]! QTH! HR^GKJRVHRQ! GN! J]QHR! YRMHK*HNQGVPQHM! ]KJV! P! ^GNYPL!

SHKNSHOQG^HU!'Q!GN!QTH!^GNYPL!eYPLGQ`!J]!QTH!HR^GKJRVHRQ!QTPQ4!QJ!P!LPK[H!MH[KHH4![HRHKPQHN!QTH!PQ*

QKPOQGJR!]JK!QTH!QJYKGNV!GRMYNQK`!PRM!MKPIN!SHJSLH!QJ!OHKQPGR!PKHPN!PN!MHNGKHM!LJOPQGJRN!]JK!LG^*

GR[! P! LG]HNQ`LH! JYQNGMH! J]! QTH! LPK[H! OGQGHN! PRM! MHRNHL`! MH^HLJSHM! YK\PR! PKHPNU! -TH! ^GNYPL! KH*

NJYKOHN!J]!KYKPL!PKHPN4!NYOT!PN!NOHRGO!LPRMNOPSHN!PRM!QTH!OYLQYKPL!NQKHHQNOPSHN!PRM!]PKVNQHPMN4!

PRM!HR^GKJRVHRQN!NYOT!PN!QTH!<PKMHR!#JYQH4!OJRNQGQYQH!VPjJK!QJYKGNQ!PQQKPOQGJRNU!Z,3;$-!l;$-,@

2,&3!89! 21&!&=4,+8=<&=2!$-38! 98+<3! 21&!?$:^5+8*! 28!<832!821&+! 28;+,32! $:2,4,2,&3.! 3;:1!$3!P! b!P!

+8;2&3.!1,^,=%!2+$,-3.!:$<*,=%!$=5!+&:+&$2,8=$-!$:2,4,2,&3!$=5!&4&=!3*8+2,=%! 9$:,-,2,&3! 21$2!3;32$,=!

-8:$-!&:8=8<,:!$:2,4,2>6!J1&!%+8A21!89!%8-9!+&38+23!,=!21&!V$+5&=!08;2&!3&+4&!$3!&b$<*-&3!89!21&!

$22+$:2,8=!89!21&!&=4,+8=<&=2!$=5!<8+&!*$+2,:;-$+->!21&!4,3;$-!&=4,+8=<&=2!98+!,=2&+&32!,=!3*8+2@
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,=%!9$:,-,2,&36!)55&5!21&+&28.!21&!&b*&+,&=:&!89!+&3&+4&3!$=5!+&38+23!,=!21&!E&5$+?&+%!$=5!h$+88!

$+&!$3!<;:1!,=!21&!4,3;$-!l;$-,2>!89!21&!&=4,+8=<&=2!$3!,2!,3!,=!21&!$22+$:2,8=!89!21&!9$:,-,2,&36!

"POT!PKHP!TPN!GQN!JIR!YRGeYH!^GNYPL!OTPKPOQHK!PRM!PQVJNSTHKH4!A1,:1!*-$>3!$=!,<*8+2$=2!

+8-&!,=!21&!l;$-,2>!89!$=>!28;+,32!&b*&+,&=:&6!J1&!5,4&+3,2>!89!21&!-$=53:$*&3!<$^&3!,2!&33&=2,$-!28!

:8=3,5&+!$--!5&4&-8*<&=2!PRM!VJKH!SPKQGOYLPKL`!QTH!H_SPRNGJR!J]!YK\PR!PKHPN4!PR!GNNYH!QTPQ!KH*

eYGKHN!NSHOGPL!OJRNGMHKPQGJRU!J1&!,=2&=2,8=!,3!28!<$=$%&!;+?$=!5&4&-8*<&=2!,=!3;:1!$!A$>!21$2!

=8!5&4&-8*<&=2!A8;-5!5&2+$:2!9+8<!21&!4,3;$-!l;$-,2>!89!21&!&=4,+8=<&=2!PRM!QTPQ!PLL!MH^HLJS*

VHRQ!OJR]JKVN!QJ!P!OTPKPOQHKGNQGO!NQ`LH!PRM!YK\PR!]JKV!QTPQ!NYGQN!QTH!OTPKPOQHK!J]!QTH!PKHPUk!

J1,3!,<*-,&3!21$2!&5%&!5&4&-8*<&=2!318;-5!=82!8=->!?&!-,<,2&5!28!:&+2$,=!$+&$3!21+8;%1!,=@

:-;3,8=!8+!&b:-;3,8=.!\YQ!QTPQ!HM[H!MH^HLJSVHRQ!NTJYLM!PLNJ!\H!NY\jHOQ!QJ!YK\PR!MHNG[R![YGMH*

LGRHN4!PKOTGQHOQYKPL!OJRNGMHKPQGJR!PRM![HRHKPL!PHNQTHQGO!QKHPQVHRQU!J1&!4,3;$-!l;$-,2>!89!21&!&=@

4,+8=<&=2! ,3!=82! -,<,2&5!28!21&!=$2;+$-!&=4,+8=<&=26!-TH!\YGLQ!HR^GKJRVHRQ!TPN!PN!VYOT!J]!PR!

H]]HOQ!JR!QTH!PHNQTHQGO!PSSHPL!J]!PR!PKHP!PN!TPN!QTH!RPQYKPL!HR^GKJRVHRQUk!

@U3U1 ,IPKQLPRM!,D$!E12=&*1211F!
1'#!/+77+;4)6!4$!(#"45#(!/"+3!2'#!9H4.6*4+(!9EX!<@AJYC8!*%"24&,7%"7.!$#&24+)!X9e!$4.(!J@W!
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A&66*7?$$

B*0*6.:$&$-.+/*)0&'1.+$@&+&9*@*+'$:6&+$
>.)$'8*$&)*&?$
C.)@&61/*$ ;.+/*)0&'1.+$ /'&'(/$ .>$ +&'()*$
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B*0*6.:$ 8141+9$ ')&16/=$ @.(+'&1+$ 314*$
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I0-&$JE0'3E$A*1$)E&$5('1)$3E0'3E$80(4)$
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0'8*,$3&,)'&D$
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%(+E&'$ '&1(-&,)(*4$ -&7&4/M2&,)1$ *,-$ 2(N&-$
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1)'&&)1$(,$)E&$)/A,D$
F,340-&$5*'2A/'?&'$/,$E/01(,+$A*()(,+$4(1)D$
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>&*'19$/5$AE(3E$HZDHE*$(1$7*3*,)$4*,-D$
R'/7(-&$5/'$50)0'&$1081(-(1&-$E/01(,+$-&2*,-$
(,$S*42&180'>D$
B&7&4/M$ 7*3*,)$ 4*,-$ 8&)A&&,$ L1)&'E/5$ *,-$
3&,)'*4$K(&8&&?$6*1)&&4$
R'/7(-&$ *-&<0*)&$ 4*,-$ 5/'$ -(55&'&,)$ E/01(,+$
)/M/4/+(&1$@'&1(-&,)(*4$)>M&1CD$
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(,-01)'>$-&7&4/M2&,)D$
$
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B(7(1(/,*4$ K/*-$ ##H]$ @&*1)&',$ K(&8&&?$
6*1)&&4DC$
L,3/0'*+&$-&7&4/M2&,)$/5$12*44&'$13*4&$*+'($
QM'/3&11(,+^M*3?*+(,+$(,-01)'(&1$@*44/A$7*40&$
*--(,+$/5$M'/-03)1$34/1&$)/$)E&$1/0'3&CD$
;)'&,+)E&,$ 64//5$ ;)'&&)$ @R&)&'$ J'0>)E/55$
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3U1U1 )H`!'NNYHN!
?9 1'#!$42#!74#$!+)!2'#!$+,2'#%$2!&+")#"!+/!2'#!2+;)!4)!%)!%"#%!&,""#)27.!,)(#5#7+*#(!#<&#*2!

/+"!)#46'-+,"4)6!;4)#!*"+*#"24#$9!

B9 1'#!;#$2#")!#(6#!+/!2'#!$42#!",)$!%7+)6!2'#!ID??!/+"!3,&'!+/!42$!7#)62'!%)(!4$!;#77!54$4-7#!

4)!2;+!3%4)!*+"24+)$9!
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D9 1'#!$42#!4$!&,""#)27.!,)(#5#7+*#(!+7(!/%"37%)(8!#42'#"!54)#.%"($!+"!;'#%2!/4#7(8!*"+-%-7.!

2'#!/+"3#"!-,2!2'4$!'%$!-##)!%77+;#(!2+!6+!2+!6"%$$!;42'!$+3#!"#)+$2#"5#7(9!

Q9 1'#!#%$2#")!%)(!)+"2'#")!#(6#$!+/!2'#!$42#!&+))#&2!+)2+!2'#!-%&Pi$4(#!+/!2'#!2+;)9!

X9 1'#!%"#%!4$!'46'7.!$&#)4&!6#)#"%77.!;42'!6"#%2!$&#)#$!+/!54)#.%"($!&+34)6!+//!2'#!*%$$!;42'!

2'#!&+))#&24+)!2+!2'#!2+;)!-#4)6!;#%P!/"+3!2'#!ID??9!

3U@ !"#$%"&!!"#$%&"'(")!
3U@U= .PRM]JKV!

1'#!2+*+6"%*'.!+/!2'#!6#)#"%7!%"#%!4$!34<#(!D"5/(G$+(&>-5D$6C8^j!2+!;-((G$+(&>"+$&?$8^C

6^j!%"+,)(!"4$4)6!2+!2'#!_%$2##7-#"68!;'4&'!4$!+/"">(G$+(&>-5D$k6^jI!Y"#%$!2'%2!%"#!'"(./-3"C

(G$?(./$./$l6j!+&&,"!%"+,)(!;#27%)($!%)(!%7$+!%!24).!%"#%!%2!2'#!2+*!+/!2'#!'477!+/!2'#!$42#!42$#7/!

>$##!h46,"#!QA?@9!1'#!$42#!42$#7/!4$!%!'4778!'#)&#8!2'#!*"+M#&2!)%3#!K*"4)6-+P!:477!&+3*"4$4)6!;-((G$

+(&>"+$&?$8^C6^j!%2!2'#!2+*i$+,2'!%)(!;#$2!%)(!D"5/(G$+(&>-5D$6C8^j!2+!2'#!)+"2'9!

-TGN!TPN!P]]HOQHM!QTH!H_QHRQ!J]!QTH!QJIRlN![KGM!IGQT!VJMG]GOPQGJRN!JR!QTH!TGLL`!NLJSHN!QJ!

QTH!NJYQTHPNQ!ITHKH!OJRQKPOQHM!NQKHHQ!\LJOXN!TP^H!\HHR!HVSLJ`HM!ITGLH!QTH!QJIRlN!VPGR!

JLM!\LJOXN!PKH!JR!NLJSHN!SJNNG\L`!PKJYRM!@a&dU!

!
C8;+:&D!E$*&!F$+<!G$**&+!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*=>!,LJSH!BLPNNHN!/PS!J]!QTH!+KHPU!

3U@U1 7H[HQPQGJR!
1'#! 5#6#2%24+)! +/! 2'#! %"#%! ;%$! +"464)%77.! 2#.'/(.5)$ 2;.("$ M"5&+/"'3"()! -,2! 2'4$! '%$!

-##)!7%"6#7.!"#*7%&#(!-.!%6"4&,72,"#8!)+2%-7.!54)#.%"($!%)(!;'#%2!/4#7($!>$##!h46,"#!QAB@9!1'#"#!

,GQH!
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;%$!)+!+-54+,$!4)/#$2%24+)!+/!%74#)$!;42'!2'#!$42#!$'+;4)6!"#3%4)$!+/!*%$2,"%6#8!4/!)+2!$2477!,$#(!

/+"!;'#%2! /%"34)69! 1'#"#! 4$! $+3#! "#3)%)2! "#)+$2#"-+$! 4)! 2'#! &+)2+,"! -%)($! +/! 2'#! '477!;'47#!

2'#"#!%"#!$&%22#"#(!2"%(424+)%7!'#"42%6#!2"##$!74P#!O,"+*#%)!W%P!%)(![+*7%"$!+)!2'#!#(6#$9$

!
C8;+:&D!Z&%G$*!'(MY!8=!E$*&!F$+<!G$**&+!REFGmC)7[I.!'((/iU!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*1>!7H[HQPQGJR!/PS!J]!QTH!+KHPU!

1'#!&+)$#"5%24+)!$2%2,$!+/!2'#!)%2,"%7!5#6#2%24+)!4$!*"+54(#(!-#7+;!4)!+"(#"!2+!4)/+"3!2'#!

$42#=$!7%)($&%*#!5%7,#!;42'!"#$*#&2!2+!2'#!$46)4/4&%)&#!+/!2'#!5#6#2%24+)9!K+3#243#$!%!$42#!4$!&+5A

#"#(!;42'!#<+24&!%74#)$!%)(!2'#$#!2++!'%5#!%!$46)4/4&%)2!43*%&2!+)!2'#!54$,%7!%)(!%#$2'#24&!5%7,#!

+/!%!$42#9!F2!%7$+!4)/+"3$!2'#!7%)($&%*4)6!%)(!*7%)24)6!34246%24+)!"#&+33#)(%24+)$9!

BJRNHK^PQGJR!PRM!/PRP[HVHRQ@!

b+$2!+/!2'#!K42#=$!%"#%=$!5#6#2%24+)!2.*#!;+,7(!'%5#!-##)!2#.'/(.5)$2;.("$M"5&+/"'3"()A$

;'4&'!4$!)+;!"%)P#(!%$!9'-/-,.((G$P5).5D"'")IW$

3U3 !"#$"%&#!!"#$%&"'(")!
3U3U= ;GNQJK`!

I4#-##P!_%$2##7!74#$!4)!2'#!I4#-##P!d%77#.8!#<*7+"#(!%$!#%"7.!%$!?ZZ?!4)!2'#!U,2&'!dW]!*#A

"4+(!4)!%!$#%"&'!/+"!6+7(9!1'#!"%47;%.!74)#!2+![+"2#"5477#!;%$!#<2#)(#(!/"+3!T#774)62+)!4)!?EBE!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!

S! C8;21!)9+,:$=!7$2,8=$-![,85,4&+3,2>! I=32,2;2&! R'((/iU6!@93*-3&3878$(%*A7"*(4*!(189*/4#$:7B* C36(89(*7%2*!D7E$,7%2.!G;:,=$.! N6.!
0;21&+98+5.!G6E6!$=5!#8A+,&.!N6H6!R_5,28+3U.!8=-,=&!122*Dmm?%,363$=?,68+%mC*$2,$-O$2$3&2mO&2$,-mMY.!Z&+3,8=!'(M'6 

P!BJRNHK^PQGJR>!J1,3!,3!$!!"#$#!%&&'()*+%*,)")+!4&%&2$2,8=!;=,26!J$+%&2!'/T.!?;2!3,=:&!Q(T!89!21&!$+&$!1$3!?&&=!282$-->!2+$=398+<&5!
R<$,=->!98+!:+8*-$=5U.!21&!2$+%&2!+&<$,=3!;=$22$,=$?-&6!J1&!+&<=$=23!$+&!98;=5!,=!,38-$2&5!*8:^&23.!;3;$-->!8=!32&&*&+!%+8;=56!C8!9$+!8=->!$!
9&A!*$2:1&3!1$4&!?&&=!,=:-;5&5!,=!:8=3&+4$2,8=!3:1&<&3!R&6%6!_-$=53?&+%.!#$$+5&=?&+%U6!)-,&=3!,=:-;5&!/:7:$7*67,$&%7*R4&+>!3:$22&+&5!84&+!
/]TU.!/?*F37#%6$$*R4&+>!3:$22&+&5!84&+!/'TU!$3!A&--!$3!3&4&+$-!3*&:,&3!89!<#(6("$6*$=5!;1:7,G"8166!)-,&=!$==;$-!%+$33&3!89!21&!%&=&+$!/53%7.!
H#$E7.!H#(F16.!C(,$1F.!<97,7#$6*$=5!-1,"$7*$+&!$!*+,<$+>!*+8?-&<!,=!+&<=$=2!*$2:1&36!\21&+!3&+,8;3!$-,&=3!,=:-;5&!1&+?3!3;:1!$3!;#(2$1F*
:$:187#$1F.!;?*F(6:9781F.!;:9$1F*",7%87&$%31F*$=5!<38#(#97&$7*"#(,$43#76!_+83,8=!4&+>!-8A!$=5!-8A6!

,GQH!
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;42'!$2%24+)$!%2!I4#-##P!_%$2##7!%)(!I4#-##P!T#$2!3%P4)6!2'#!5%77#.!3+"#!%&&#$$4-7#!/+"!%6"4&,7A

2,"%7!#<*+"2$!2+!]%*#!1+;)!>K;%"27%)(!KUh8!*!??Q@9!

1'#!2;4)!2+;)$!+/!I4#-##PA_%$2##7!%)(!I4#-##P!T#$2!;#"#!-+2'!/+,)(#(!4)!2'#!)4)#2##)2'!

&#)2,".!%$!)#;!U,2&'!I#/+"3#(!*%"4$'#$!%)(!%"#!'+3#!2+!2'#!;#77!P)+;)!*+7424&%7!"45%7$!H#)A

#"%7! g%)! ]! K3,2$! %)(!Uh!b%7%)8! 2+(%.! %$$+&4%2#(!;42'! S"424$'! %)(! Y/"4P%)#"! Y*%"2'#4(! 4)! 2'#!

2;#)24#2'!&#)2,".9X!K3,2$=!-4"2'*7%&#!4$!%2!Q-0)+:*4438!*%"2!+/![+1)1&+(!/%"38!;'47#!b%7%)!;%$!

-+")!%2!5**)30).*-.)+9!

-TH!NGQH!TPN!KHVPGRHM!YRMH^HLJSHM!PRM!HGQTHK!P[KGOYLQYKPL!JK!^GQGOYLQYKPL4!\HGR[!JR!LPRM!

SJNNG\L`! OJRNGMHKHM! YRNYGQP\LH! QJ! OJR]JKV!IGQT! QTH! QJIRlN! LGRHPK! "PNQa?HNQ! [KGM! JK! RJQ!

P^PGLP\LH!]JK!QJIR!H_SPRNGJR!PQ!QTH!QGVHU!

!
C8;+:&D!E$*&!F$+<!G$**&+!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*@>!$GKNQ!"MGQGJR!82)!,HKGHN!J]!QTH!PKHPU!

3U3U1 ;HKGQP[H!
F)!"#&#)2!.#%"$8!2'#!5%77#.!'%$!-#&+3#!%!&#)2"#!+/!'46'!G,%742.!+745#!*"+(,&24+)!&#)2"#(!%2!

Z*--0)+?).1! -#7+;!%)(!)+"2'!+/! 2'#!(#$&#)(4)6!S+2'3%$P7++/![%$$!;'#"#!%!3+),3#)2! 2+! 2'#!

O,"+*#%)!#<*7+"#"![4#2#"!]",.2'+//!&%)!-#!/+,)(9!1'#!7%"6#$2!W%P!1"##!4)!K+,2'!Y/"4&%!4$!"#*,2#(!

2+!$2%)(!%2!9:)3!Q-+4!>H++(!:+*#@!/%"3!+)!2'#!$+,2'#")!$7+*#$!+/!2'#!_%$2##7-#"6!>4-4(@9!

F)!2#"3$!+/!2'#!54$,%7!%)(!%#$2'#24&!7%)($&%*#8!2'#!$&#)4&!5%7,#!%)(!&+)(424+)!+/!2'#!#<2#)A

$45#!54)#.%"($!$2"#2&'4)6!+,2!/+"!347#$!+5#"!2'#!7%)($&%*#!2+!2'#!(4$2%)2!3+,)2%4)$8!&+)2"%$2#(!

;42'! 2'#! ("%3%24&! '#46'2$! +/! 2'#! _%$2##7-#"6! %)(! 2'#! 7+&%24+)! +/! 2'#! '4$2+"4&! 2+;)! %2! 42$! /++2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!

]!_+$3<;3.!*$%&!PS6!

,GQH!
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%34($2! 2'#$#! /4#7($8! &"#%2#$! %! 5#".! *%"24&,7%"! $#224)6! 2'%2! '%$! "#3%4)#(! 7%"6#7.! ,)&'%)6#(! /+"!

3%).!.#%"$9!

[%"#)2! /%"3$! 4)!2'#!(4$2"4&2!$,""+,)(4)6!2'#!I4#-##PA_%$2##7!1+;)$'4*!%"#!)%3#(!%$!5*S

*)30).*-.)+! ZQ?iZQB! 2+! 2'#! )+"2'8! G4! X-+64'+)! ZQX! 2+! 2'#! #%$28! Q-6>43R*--,! ZZ?8! \-+R).37-)R!

?BeB! %)(!9H4.6(4>! ZZ\! 2+! 2'#! $+,2'! >h46,"#! QAQ@9! Y2! 2'#! 7+&%7! 7#5#7! 2'#.! 4)&7,(#! 2'#! $3%77#"!

/%"3$!%*--0)+?&.1!ZZD!%)(!$)*1)0-+()+!?Be?8!%7$+!2+!2'#!$+,2'!>h46,"#!QAe@9!

!
C8;+:&D!E$*&!F$+<!G$**&+!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*3>!9PKHRQ!$PKVN4!"KIHR!PRM!CK\PR!"M[H!a!DGNQKGOQU!

BTPR[HN!QJ!QTH!QJIRlN!MGNOKHHQ!LGRHPK![KGM!]JJQSKGRQ!IGLL!TP^H!P!\G[!OTPR[H!JR!QTGN!NQP\LH!

GVP[H!QTPQ!QJMP`!GN!eYGQH!KPKH!PVJR[NQ!QTH!SKJ^GROHlN!JLM!QJIRN!PRM!^GLLP[HN4!ITGOT!PKH!J]*

QHR! LJNQ! GR!PK\GQKPK`! KHNGMHRQGPL! H_QHRNGJRN! QTPQ! [G^H! LGQQLH! QTJY[TQ! QJ!TGNQJKGOPL! GVP[H!PRM!

OJRQGRYGQ`U!

3U3U@ .PRMANOPSH!CNH!
T'47#!2'#!$42#!4$!k+)#(!%$!M"+-)"5/-.(8!;'4&'!%746)$!;#77!;42'!2'#!)#%"-.!2+;)8!2'#!&,""#)2!

7%)(!,$#!4$!9&EE"',-.($*554.($9'&>+$M.-5?")hS'G(.5)!>h46,"#!QAZ@9!

1".4)6! 2+!,)(#"$2%)(! 2'#!%5%47%-4742.!+/! 2'4$!#"/! 2'%2!;%$!)+2! 4)&+"*+"%2#(! 4)2+! 2'#! 2+;)!

6"4(!+"464)%77.!*"+-%-7.!74#$!4)!42$!'4$2+"4&!,$#!%$!%6"4&,72,"%7!7%)(!%$!;42'!3+$2!+/!2'#!/4#7(!*%2A

2#")$!4)!2'#!%"#%8!4/!)+2!42$!'477.!2+*+6"%*'.!%)(!;#27%)(!%"#%9!

,GQH!
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-TGN!TGLL!H]]HOQG^HL`!SKH^HRQHM!P!KH[YLPK![KGM!QJ!\H!H_QHRMHM!J^HK!GQU!;JIH^HK4!QTGN!LPK[H!

HK]!GN!P!NGfHP\LH!PMMGQGJR!QJ!QTH!TGNQJKGO!QJIR!]JJQSKGRQ!QTPQ!OYKKHRQL`!OJRRHOQN!GRQJ!BTYKOT!

,QKHHQ!E#@==F!PN!P!RPKKJI![KGM!H_QHRNGJR!QJ!QTH!RJKQT!

!
C8;+:&D!E$*&!F$+<!G$**&+!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*8>!,PQHLLGQH!'VP[H!J]!QTH!NGQH!PRM!NYKKJYRMN!IGQT!12V!OJRQJYKNU!

!
C8;+:&D!E$*&!F$+<!G$**&+!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*:>!.PRM!BJ^HK!E.H^HL!@F!a!,GQHU!

,GQH!

,GQH!
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1'#!$42#!4$!$*7428!'+;#5#"8!-#2;##)!%!/7%22#"!)+"2'#")!*+"24+)!2'%2!4$!$4347%"!2+!$7+*#$!4)!2'#!

2+;)8!%)(!%!'477.!$+,2'#")!*+"24+)! 2'%2!$2477! "#2%4)$!%6"4&,72,"%7! 7%)(!,$#!*%22#")$! 2'%2!6+!;42'!

2'#!&+)2+,"9!1'4$!#//#&245#7.!$*742$!2'#!$42#!4)!2;+!;42'!2'#!7+;#"i)+"2'#")!*+"24+)!-#4)6!-#22#"!

$,42#(!2+!6"4(!#<*%)$4+)!2'%)!2'#!,**#"i$+,2'#")!'477!*+"24+)!2'%2!%7$+!$#"5#$!2+!$&"##)!2'#!2+;)!

/"+3! 2'#! "+%(9! V%)(! %-+5#! 2'#! ?XR3A&+)2+,"! *"+-%-7.! 7++$#7.! (#/4)#$! 2'4$! 2"%)$424+)! >h46,"#!

QAX@9!

!
C8;+:&D!E$*&!F$+<!G$**&+!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*&>!.PRM!BJ^HK!E.H^HL!@F!a!.JOPLU!

1'#!;4(#"!*4&2,"#!+/! 7%)(!,$#! 4)!2'#!G)0)*!U!G4+(!%-0).!%*433','846'-+! >\D!]7%$$#$@!$'+;$!

2'%2!2'#!6#)#"%7!$#224)6!+,2$4(#!2'#!2+;)!4$!2'#!#<2#)$45#!54)#.%"($!%)(!2'#!$2##*!)%2,"%77.!5#6#A

2%2#(!_%$2##7-#"6^!

!

• 9&EE"',-.($O"'E.5"5/$H-5"+!2+!2'#!;#$28!$+,2'!%)(!#%$2!+/!2'#!$42#!>54)#.%"($@9!

• 9&EE"',-.($*554.($9'&>+$TS'G(.5)V!+)!3,&'!+/!2'#!$42#!>;'#%2@!%)(!$&%22#"#(9!

• M"+-)"5/-.(!4)!2'#!2+;)!2+!2'#!)+"2'!%)(!#%$29!

• 0&#$2;'4F(.5)$TNG5F&+V!2+!2'#!#%$2!+)!_%$2##7-#"69!

• *'/-?-,-.($S.E+!%)(!e"'F.,"&4+$%"/(.5)+!%"#!$&%22#"#(!;4(#7.9!

3U3U3 CK\PR!"M[H!PRM!$JKV!

1'#!$42#!+&&,"$!;42'4)! 2'#!a"-%)!O(6#! 4)! 2'#! $+,2'#%$2! &+")#"!+/! 2'#! 2+;)!>h46,"#!QAe@9!

1'#!2+;)!+/!I4#-##PA_%$2##7!$2477!'%$!%!$2"+)6!6"4(4"+)!7%.+,2!;42'!2'#!$42#!-#4)6!2'#!7%"6#$2!%"#%!

,GQH!
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)+2!(#5#7+*#(! /%774)6!;42'4)! 2'#!6"4(9!1'#!$2"+)6! 43*%&2!+/! "#&2%)6,7%"!54)#.%"($! 4$!#54(#)2! 4)!

2'#!$%2#7742#!43%6#9!

-TH! GVP[H!J]! QTGN! NG[RG]GOPRQ!TGNQJKGO! QJIR!OPR!\H!NHHR! GR! QTH!THKGQP[H!J]!HK]! NGfHN!PRM!

NQKGOQ!JKQTJ[JRPL!JKGHRQPQGJRN!PLG[RHM!IGQT!QTH!QJIR![KGM!QTPQ!PR[LH!JYQ!QJ!QTH!NJYQT!PLJR[!

)LJJ]!,QKHHQ!GR!PLG[RVHRQ!IGQT!QTH!]GHLM!SPQQHKRN!^GNG\LH!QJMP`U!

!
C8;+:&D!E$*&!F$+<!G$**&+!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*%>!9PKHRQ!$PKVN4!"KIHR!PRM!CK\PR!"M[H!a!.JOPLU!

3U3U8 +HNQTHQGON!
1'#! 6#)#"%7! %"#%! %"+,)(! 2'#! I4#-##P! d%77#.! 4$! '+3#! 2+! $#5#"%7! '4$2+"4&! /%"3$! %$! )+2#(!

%-+5#!%3+)6$2!+2'#"$!%)(!4$!%!'46'7.!$&#)4&!7%)($&%*#!;42'!2'#!'46'!_%$2##7-#"6!$2%)(4)6!+,2!+)!

2'#!*7%4)9!O<2#)$45#!;'#%2!/4#7($8!54)#.%"($!%)(!+"&'%"($!&+5#"!2'#!7%)($&%*#!+/!"+774)6!'477$!%)(!

%!;4(#!*7%4)!2'%2!#<2#)($!+,2!2+!2'#!3+,)2%4)$!)#%"!1,7-%6'!>$##!h46,"#!QAX@9!1'#!$42#!74#$!+)!2'#!

$+,2'#%$2#")!#(6#!+/!2+;)!4)!%!2"%)$424+)%7!5424&,72,"%7!%"#%!2'%2!-+"(#"$!2'#!2+,"4$2!"+,2#!ID??!

;42'! 42$!;4)#!"+,2#!$2+*$9! F2! 4$!&,""#)27.!%!","%7!$42#!%)(!*"+54(#$!%!)%2,"%7!+*#)!$*%&#! /+"! 2'#!

2+;)9!

+N!RJQHM!P\J^H4!QTH!NGVSLH![KGM!]JKV!J]!QTH!QJIR!PRM!GQN!KHLPQG^HL`!NQP\LH!GVP[H!TPN!KH*

VPGRHM!YROTPR[HM! ]JK![HRHKPQGJRNU!+MMGQGJRN! QJ! QTGN!PLVJNQ!YRGeYH! QJIR! ]JKV!OJRNHK^P*

QGJR!IGLL!TP^H!P!\G[!GVSPOQ!JR!QTH!QJIRNOPSH!PRM!PMjPOHRQ!^GQGOYLQYKPL!LPRMNOPSHU!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!8@!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

3U8 !"#$%&!!"#$%&"'(")!
3U8U= 7GNYPL!

1'#!$42#!'%$!-##)!2'#!$,-M#&2!+/!%!*'+2+6"%*'4&!$,"5#.!2'%2!7++P$!%2!2'#!$42#!42$#7/8!2'#!7+&%7!

%"#%!%)(!54#;$!/"+3!7+&%7!"+%($!>h46,"#!QAE@9!1'#!-,7P!+/!2'#!54$,%7!(#$&"4*24+)!4$!2+!-#!/+,)(!4)!

2'#!*'+2+6"%*'$!2'%2!%"#!$#7/!#<*7%)%2+".!%)(!%&&+3*%)4#(!-.!(#$&"4*24+)$9!

*,,&')-5D$ /&$ /;"$ Od%9$ d4-)"(-5"+$ @/;"$ /"'E$ :3-+4.($ .5)$ ."+/;"/-,<$ -+$ -5/"5)")$ /&$

,&3"'$ /;"$ F'&.)$ '.5D"$ &?$ 3-+4.(A$ +,"5-,A$ ,4(/4'.($ .5)$ +>-'-/4.($ .+>",/+$ &?$ /;"$ (.5)+,.>"m$

;&#"3"'A$ ?&'$/;"$>4'>&+"$&?$F'"3-/GA$ /;"$/"'E$:3-+4.(<$ -+$4+")$-5$/;"$/"J/L$T>$8VI$1',$! 42! 4$!

;42'4)!2'#!2#&')4&%7!6%3-42!+/!dFY!2+!&+33#)2!+)!%77!2'#!5%"4#(!%$*#&2$!2'%2!3%P#!,*!2'#!54$,%7!

#)54"+)3#)2!;'4&'!4$!2'#!%43!+/!2'4$!$2,(.9!

!

C8;+:&D!V88%-&!#18283!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*c>!?GMHK!PKHP!J]!STJQJ[KPST!LJOPQGJRN!JR!NPQHLLGQH!GVP[H!E+SKGL!1213FU!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!83!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

1'#!*'+2+6"%*'4&!$,"5#.!4$!*"#$#)2#(!%$!4/!+)#!;#"#!2+!54$42!2'#!$42#!/+"!2'#!/4"$2!243#8!&+5A

#"4)6!54#;$!/"+3!2'#!%**"+%&'!"+%(8!$&#)4&!"+,2#$8! 7+&%7!"+%($8!54#;$!+/!%)(!/"+3!2'#!$42#!2'#)!

54#;$!/"+3!2'#!)#46'-+,"'++(9!

!

C8;+:&D!V88%-&!#18283!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*=2>!BLJNHK!PKHP!J]!STJQJ[KPST!LJOPQGJRN!E+SKGL!1213FU!

!

C8;+:&D!V88%-&!#18283!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*==>!<HRHKPL!PKHP!STJQJ[KPST!LJOPQGJRN!IGQT!NJVH!STJQJ[KPSTN!E+SKGL!1213FU!



!"#$%&'()*+$,,*-./!"!#$%&!88!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

1'#!/+77+;4)6!*'+2+6"%*'$!;#"#!2%P#)!+)!Be!Y*"47!BRBQ!4)!#%"7.!%,2,3)9!1'#!$42#!4$!/4"$2!

%**"+%&'#(!%7+)6!2'#!ID??!2+!2'#!#%$2!M,$2!+,2$4(#!I4#-##P!_%$2##79!1'4$!4$!2'#!3%4)!*,-74&!54#;!

+/!2'#!*"+*#"2.!%$!42!4$!-%&P#(!+)2+!-.!'+,$#$!2+!2'#!)+"2'!%)(!#%$2!%)(!*"45%2#!54)#.%"($!2+!2'#!

$+,2'9!

-TH!VPGR!^GHIN!J]!QTH!NGQH!PKH!]KJV!QTH!#@==!PRM!QTHNH!PKH!MG^GMHM!GRQJ!QIJ!NQKHQOTHN4!

JRH!J]!QTH!YSSHKANJYQTHKR!TGLL!SJKQGJR!PRM!QTH!JQTHK!J]!QTH!LJIHKARJKQTHKR!]LPQQHK!SJKQGJR!

NHSPKPQHM!\`!-TH!(PKR!KHNQPYKPRQ!NGQH4!ITGOT!PLNJ!LJJX!JYQ!JRQJ!GQU!

3U8U1 7GHIN!]KJV!QTH!#JPM!

1'#!$42#!4$!-#$2!$##)!/"+3!2'#!ID??!;'#)!2"%5#774)6!*%$2!I4#-##PA_%$2##7!+"!/"+3!N7)!Q4.+!

"#$2%,"%)2!+)!2'#!ID??!34(;%.!+)!2'#!$42#9!

!

C8;+:&D!)--!*1828%+$*13!,=!21,3!+&*8+2!?>![+;:&!_,2g&=!n!'('P!

9TJQJ[KPST!3*=>!9PRJKPVP!J]!QTH!NGQH!]KJV!-.)(/%"*U!

1'#!/+77+;4)6!54#;$!;#"#!/"+3!2'#!ID??9!1'#!$42#!&%)!-#!$##)!2+!2'#!#%$2!+/!2'#!"+%(!%)(!

54#;#(!+5#"!2;+!$#&24+)$8!,**#"i$+,2'!%)(!7+;#"i)+"2'!;42'!N7)!Q4.+!"#$2%,"%)2!4)!-#2;##)9!

7GHIN!]KJV!QTH!#@==>!?HNQ\JYRM!

1'#! /+77+;4)6! *'+2+6"%*'$! $'+;! 54#;$! /"+3! 2'#! ("45#! ;#$2-+,)(! 2+;%"($! I4#-##PA

_%$2##7!2'#)!I4#-##P!T#$2!%$!+)#!2,")$!+)2+!2'#!ID??9!

!

9TJQJ[KPST!3*1>!#@==!?HNQ\JYRM!PSSKJPOTGR[!QTH!NGQH!P]QHK!0)$(1&2!3!EKG[TQFU!

,GQH!

,QHHSLH!



!"#$%&'()*+$,,*-./!"!#$%&!8:!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*@>!#@==!?HNQ\JYRM!PQ!QTH!NGQHlN!NJYQTIHNQ!OJKRHK!KGM[H!EKG[TQFU!

!

9TJQJ[KPST!3*3>!#@==!?HNQ\JYRM!SPNNGR[!QTH!NGQH!\H]JKH!-.)(/%"*!EKG[TQFU!

!

9TJQJ[KPST!3*8>!#@==!=%2m!SPRJKPVP!J]!QTH!YSSHKANJYQTHKR!NGQH!JR!#GH\HHOX!;GLLU!

!

9TJQJ[KPST!3*:>!#@==!=82m!SPRJKPVP!J]!QTH!YSSHKANJYQTHKR!NGQH!JR!#GH\HHOX!;GLLU!

,GQH!

,GQH!

,QHHSLH!

,QHHSLH!



!"#$%&'()*+$,,*-./!"!#$%&!8&!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*&>!#@==!?HNQ\JYRM!PSSKJPOTGR[!-.)(/%"*!EKG[TQFU!

!

9TJQJ[KPST!3*%>!#@==!?HNQ\JYRM!SPNNGR[!-.)(/%"*!EKG[TQF4!LJIHK!NGQH!\H`JRMU!

1'#!/+77+;4)6!*'+2+6"%*'$!$'+;!2'#!7+;#"i)+"2'#")!*+"24+)!+/!2'#!$42#!;42'!2'#!2+;)!+/!

I4#-##PA_%$2##7!4)!2'#!-%&P6"+,)(!%)(!1,7-%6'!b+,)2%4)$!+)!2'#!'+"4k+)9!

!

9TJQJ[KPST!3*c>!7GHI!J]!QTH!LJIHK!NGQH!EOHRQKPLF!]KJV!QTH!#@==U!

!

9TJQJ[KPST!3*=2>!7GHI!J]!QTH!LJIHK!NGQH!ENJYQTF!PRM!YSSHK!NGQH!\HTGRM!]KJV!QTH!#@==U!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!8%!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*==>!7GHI!J]!QTH!LJIHK!NGQH!ERJKQTF!]KJV!QTH!#@==U!

!

9TJQJ[KPST!3*=1>!9PRJKPVP!J]!QTH!LJIHK!NGQH!]KJV!QTH!#@==U!

!

9TJQJ[KPST!3*=@>!#@==!?HNQ\JYRM!SPNQ!QTH!NGQH!PRM!HRQHKGR[!IHNQHKR!#GH\HHX*)PNQHHLU!

!

9TJQJ[KPST!3*=3>!#@==!?HNQ\JYRM!SPNNGR[!QTKJY[T!IHNQHKR!#GH\HHX*)PNQHHLU!



!"#$%&'()*+$,,*-./!"!#$%&!8c!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*=8>!#@==!?HNQ\JYRM!H_GQGR[!IHNQHKR!#GH\HHX*)PNQHHLU!

7GHIN!]KJV!QTH!#@==>!"PNQ\JYRM!

1'#! /+77+;4)6! *'+2+6"%*'$! $'+;! 54#;$! /"+3! 2'#! ("45#! #%$2-+,)(! 2+;%"($! I4#-##PA

_%$2##7! /"+3!I4#-##P!T#$2! +)! 2'#!ID??9! 1'#"#! 4$! %! "4(6#! 2+! 2'#!;#$2! +/! 2'#! 2+;)! 2'%2! -7+&P$!

54#;$!+/!2'#!$42#!%)(!2+;)!/"+3!2'#!;#$29!

!

9TJQJ[KPST!3*=:>!#@==!"PNQ\JYRM!PSSKJPOTGR[!IHNQHKR!#GH\HHX*)PNQHHLU!

!

9TJQJ[KPST!3*=&>!#@==!"PNQ\JYRM!PSSKJPOTGR[!#GH\HHX*)PNQHHL4!]GKNQ!NGQH![LGVSNHU!

!

9TJQJ[KPST!3*=%>!#@==!"PNQ\JYRM!PSSKJPOTGR[!#GH\HHX*)PNQHHL!PRM!NGQH!TGLL!^GNG\LHU!

,GQH!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!:2!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*=c>!#@==!"PNQ\JYRM!PSSKJPOTGR[!#GH\HHX*)PNQHHL!^GHIGR[!NGQH!TGLLU!

!

9TJQJ[KPST!3*12>!#@==!"PNQ\JYRM!SPRJKPVP!PSSKJPOTGR[!#GH\HHX*)PNQHHLU!

!

9TJQJ[KPST!3*1=>!#@==!"PNQ\JYRM!^GHI!J]!#GH\HHX*)PNQHHL!QJIR!QJ!NGQH!TGLLU!

!

9TJQJ[KPST!3*11>!#@==!"PNQ\JYRM!PSSKJPOTGR[!#GH\HHX*)PNQHHL!PRM!NGQHU!

-TH! NGQH! OPR! \H! OLHPKL`! NHHR! KGNGR[! P\J^H! #GH\HHX*)PNQHHL! IHNQ! PRM! QTH! #@==! PN! PS*

SKJPOTHN!QTH!QJIR!\YQ!JROH!`JY!HRQHK!QTH!MGS!jYNQ!RJKQT!J]!QTH!NGQH!PRM!/PGR!#JPM!GRQJ!QTH!

QJIR4!QTH!NQKHHQN!PKH!THP^GL`!QKHH*LGRH!]KJV!?PLQHK!,QKHHQ!JRIPKM!QJ!QTH!NGQH!HM[HU!

,GQH!

,GQH!

,GQH!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!:=!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*1@>!#@==!"PNQ\JYRM!HRQHKGR[!IHLL*QKHHM!#GH\HHX*)PNQHHL!PRM!NGQHU!

!

9TJQJ[KPST!3*13>!#@==!"PNQ\JYRM!QTKJY[T!#GH\HHX*)PNQHHLlN!VPR`!NQKHHQ!QKHHNU!

!

9TJQJ[KPST!3*18>!#@==!"PNQ\JYRM!QTKJY[T!#GH\HHX*)PNQHHLlN!VPR`!NQKHHQ!QKHHNU!

!

9TJQJ[KPST!3*1:>!#@==!"PNQ\JYRM!QTKJY[T!#GH\HHX*)PNQHHLlN!VPR`!NQKHHQ!QKHHNU!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!:1!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*1&>!#@==!"PNQ\JYRM!QTKJY[T!#GH\HHX*)PNQHHLlN!VPR`!NQKHHQ!QKHHN!RHPK!QTH!NGQHU!

;P^GR[!SPNNHM!QTKJY[T!QTH!HM[H!J]!QJIR!JR!QTH!#@==4!QTH!NGQHlN!OJKRHK!RHG[T\JYKN!PRM!

-.)(/%"*!OJVH!GRQJ!^GHI!P[PGR!KJYRM!QTH!\HRMU!

!

9TJQJ[KPST!3*1%>!#@==!"PNQ\JYRM!SPNNGR[!QTH!NGQH!JRH!NHHN!^GRH`PKMN!PRM!VJYRQPGR!EKG[TQFU!

1'#"#! %"#!'#%5.! "45#"4)#! "##($! 2+! 2'#!)+"2'!+/! 2'#! $42#! #//#&245#7.!-7+&P4)6! 54#;$! 4)2+! 42!

;42'!2'#!/4#7($!)#%"-.!N7)!Q4.+!M,$2!-#.+)(!-#/+"#!2'#!ID??!&,"5#$!+)&#!3+"#!"+,)(!N7)!Q4.+9!

!

9TJQJ[KPST!3*1c>!#@==!"PNQ\JYRM!SPNNGR[!QTH!LJIHKARJKQTHKR!NGQH!ELH]QFU!



!"#$%&'()*+$,,*-./!"!#$%&!:@!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*@2>!#@==!"PNQ\JYRM!SPNNGR[!QTH!YSSHKANJYQTHKR!NGQH!ELH]QFU!

!

9TJQJ[KPST!3*@=>!#@==!"PNQ\JYRM!SPNNGR[!QTH!YSSHKANJYQTHKR!NGQH!ELH]QFU!

!

9TJQJ[KPST!3*@1>!#@==!"PNQ\JYRM!PSSKJPOTGR[!0)$(1&2!3(4%5$))&!PRM!QTH!#3:!GRQHKNHOQGJRU!

!

9TJQJ[KPST!3*@@>!#@==!"PNQ\JYRM!SPNQ!0)$(1&2!3(4%5$))&!PRM!QTH!#3:!GRQHKNHOQGJRU!

! !



!"#$%&'()*+$,,*-./!"!#$%&!:3!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

7GHIN!]KJV!QTH!#3:!

-TH!#3:!\`SPNNHN!QTH!QJIR!PRM!NGQH!QJ!QTH!NJYQT!\YQ!QTH!NGQH!OPRRJQ!\H!NHHR!]KJV!GQ!MYH!

QJ!PR!GRQHK^HRGR[!KGM[HU!

!

9TJQJ[KPST!3*@3>!#3:!HPNQ\JYRM!IGQT!NGQH!RJQ!^GNG\LH!QJ!LH]QU!

!

9TJQJ[KPST!3*@8>!#3:!HPNQ\JYRM!IGQT!NGQH!RJQ!^GNG\LH!QJ!LH]QU!

!

9TJQJ[KPST!3*@:>!#3:!HPNQ\JYRM!LJJXGR[!LH]QARJKQT!QTKJY[T!JLM!^GRH`PKMU!

!

9TJQJ[KPST!3*@&>!#3:!HPNQ\JYRM!IGQT!NGQH!RJQ!^GNG\LH!QJ!LH]QU!



!"#$%&'()*+$,,*-./!"!#$%&!:8!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*@%>!#3:!HPNQ\JYRM!IGQT!NGQH!RJQ!^GNG\LH!QJ!LH]QU!

!

9TJQJ[KPST!3*@c>!#3:!HPNQ\JYRM!IGQT!NGQH!RJQ!^GNG\LH!QJ!LH]QU!

7GHIN!]KJV!;HKVJR!,QKHHQ!

!

9TJQJ[KPST!3*32>!;HKVJR!,QKHHQ!RJKQT\JYRM!^GHI!PSSKJPOTGR[!#GH\HHX*)PNQHHLU!

!

9TJQJ[KPST!3*3=>!;HKVJR!,QKHHQ!RJKQT\JYRM!^GHI!PSSKJPOTGR[!#GH\HHX*)PNQHHLU!



!"#$%&'()*+$,,*-./!"!#$%&!::!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*31>!;HKVJR!,QKHHQ!RJKQT\JYRM!^GHI!PSSKJPOTGR[!#GH\HHX*)PNQHHLU!

!

9TJQJ[KPST!3*3@>!;HKVJR!,QKHHQ!RJKQT\JYRM!^GHI!PSSKJPOTGR[!#GH\HHX*)PNQHHLU!

Y$!+)#!#)2#"$!2'#!2+;)!*"45%2#!6%"(#)!5#6#2%24+)!%)(!2"##$!"%*4(7.!-,47(!,*!/"+3!2'#!$,"A

"+,)(4)6!+*#)!54)#.%"($!%)(!"+774)6!&+,)2".$4(#9!1'#!'46'!3+,)2%4)$!+/!2'#!_%$2##7-#"6!2+;#"!

+5#"! 2'#! $+,2'#")!'+"4k+)9!1'#! 2%77! 2"##$! %)(!-,$'.! 6%"(#)$! 2#)(! 2+! +-$&,"#! 54#;$! %).;'#"#!

-#.+)(!2'#39!!

;HKVJR!,QKHHQ! GN!QTH!HPNQHKR!HRQKPROH!QJ!QTH!QJIR!J]]!QTH!#3:!QJ!;HKVJR4!<JYMP!PRM!

-YL\P[TU!-TH!NGQH!OPRRJQ!\H!NHHR!HPNGL`!]KJV!QTGN!KJPM4! G]!PQ!PLL4!HNSHOGPLL`!PN!`JY!RHPK!QTH!

QJIR!MYH!QJ![PKMHRAQJIR![PKMHRN!PRM!QKHHNU!

!

9TJQJ[KPST!3*33>!;HKVJR!,QKHHQ!RJKQT\JYRM!^GHI!PSSKJPOTGR[!#GH\HHX*)PNQHHLU!



!"#$%&'()*+$,,*-./!"!#$%&!:&!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*38>!;HKVJR!,QKHHQ!RJKQT\JYRM!^GHI!HRQHKGR[!#GH\HHX*)PNQHHLU!

!

9TJQJ[KPST!3*3:>!;HKVJR!,QKHHQ!RJKQT\JYRM!^GHI!HRQHKGR[!#GH\HHX*)PNQHHLU!

1,")4)6!%"+,)(8! 2'#!'#%547.!*7%)2#(!6%"(#)$!$++)!645#!;%.! 2+! 2'#!"+774)6!&+,)2".$4(#!+/!

$,)A-%P#(!54)#.%"($!2'%2!/"4)6#!2'#!2+;)8!'+;#5#"8!54#;$!2+!2'#!$42#!%"#!)+2!*+$$4-7#9!

!

9TJQJ[KPST!3*3&>!;HKVJR!,QKHHQ!NJYQT\JYRM!^GHI!H_GQGR[!#GH\HHX*)PNQHHLU!



!"#$%&'()*+$,,*-./!"!#$%&!:%!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

7GHIN!]KJV!)LJJ]!,QKHHQ!

!

9TJQJ[KPST!3*3%>!)LJJ]!,QKHHQ!IHNQ\JYRM!^GHI!HRQHKGR[!#GH\HHX*)PNQHHLU!

_7++/!K2"##2!",)$!%7+)6!2'#!$+,2'!$4(#!+/!I4#-##PA_%$2##7!/+"34)6!42$!$+,2'#")!-+,)(%".9!

1'#!"+%(! 7#%($!,*!2+!2'#!$+,2'#%$2!&+")#"!+/! 2'#!$42#!-,2! 42! 4$!)+2!*+$$4-7#!2+! 7++P! 4)2+!2'#!$42#!

/"+3!'#"#9!

!

9TJQJ[KPST!3*3c>!)LJJ]!,QKHHQ!IHNQ\JYRM!^GHI!HRQHKGR[!#GH\HHX*)PNQHHLU!

)LJJ]!,QKHHQ!NHHVN!QJ!\H!P!RPQYKPL!PRM!JSHR!OJRRHOQGJR!GRQJ!QTH!NGQH!PLQTJY[T!QTH!KJPM!

GN!NQHHS!PRM!JRL`!P![KP^HL!KJPM!PQ!QTGN!QGVHU!'Q!GN!SJNNG\LH!QJ!LJJX!GRQJ!QTH!NJYQTHPNQ!OJKRHK!

J]!QTH!NGQH!]KJV!NJVH!NQKHQOTHN!J]!QTGN!KJPMU!

,GQH!

,GQH!
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!

9TJQJ[KPST!3*82>!)LJJ]!,QKHHQ!RJKQT\JYRM!^GHI!HRQHKGR[!#GH\HHX*)PNQHHLU!

7GHIN!]KJV!$JRQHGR!,QKHHQ!

h+)2#4)!K2"##2!",)$!M,$2!2+!2'#!#%$2!+/!2'#!$42#!%)(!$#"5#$!2'#!*"+*#"24#$!+)!2'#!$42#=$!#%$2A

#")!-+,)(%".9!

1'#! )%3#! h+)2#4)! K2"##2! (#$&"4-#$! 2'#! +"464)%7! &+)(424+)! +/! 2'4$!;#77A;%2#"#(! $2"##2! %$!

$##)!4)!2'#!$42#=$!(#)$#8!2%77!2"##$!%)(!5#6#2%24+)8!2'#!&7%.!$+47$!"#2%4)4)6!3+4$2,"#!;#77!%)(!-#4)6!

'46'7.!$,42#(!2+!-+2'!%6"4&,72,"#!%)(!'+"24&,72,"#9!

!

9TJQJ[KPST!3*8=>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!PRM!QTH!NQPKQ!J]!MHRNH!^H[HQPQGJRU!



!"#$%&'()*+$,,*-./!"!#$%&!&2!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*81>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!QKP^HLLGR[!HPNQ!QJ!IHNQU!

!

9TJQJ[KPST!3*8@>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!QKP^HLLGR[!HPNQ!QJ!IHNQU!

!

9TJQJ[KPST!3*83>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!QKP^HLLGR[!NJYQT!QJ!RJKQTU!

-TH!MHLGRHPQGJR!\HQIHHR!QTH!JLMHK!QPK!KJPMN!PRM!NQKHHQ!\LJOXN!^HKNYN!QTH!RHIHK!HKIHR!

PRM!MGKQ!KJPMN!NTJI!TJI!QTH!QJIR!TPN![KJIR!HPNQIPKM!QJIPKMN!)LJJ]!,QKHHQ4!PRJQTHK!MGKQ!

KJPM!GR!SPKQ!PN!GQ!PNOHRMN!QTH!TGLL4!QTH!QJS!J]!ITGOT!GN!#GH\HHX!;GLLU!



!"#$%&'()*+$,,*-./!"!#$%&!&=!
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!

9TJQJ[KPST!3*88>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!QKP^HLLGR[!NJYQT!QJ!RJKQTU!

!

9TJQJ[KPST!3*8:>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!QKP^HLLGR[!NJYQT!QJ!RJKQTU!

!

9TJQJ[KPST!3*8&>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!QKP^HLLGR[!NJYQT!QJ!RJKQTU!

-THKH!GN!NJVHQGVHN!P!NQPKX!^PKGHQ`!J]!OJRQHVSJKPK`!PKOTGQHOQYKH4!ITGOT!NTJIN!QTH!OTPK*

POQHK!J]!RHIHK!TJYNGR[!JR!QTH!HM[H!J]!QJIR!PN!#GH\HHX*)PNQHHL!TPN![KJIR!GR!SJSYLPKGQ`U!



!"#$%&'()*+$,,*-./!"!#$%&!&1!
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!

9TJQJ[KPST!3*8%>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!ITHKH!QTH!NGQH!OJRRHOQN!GRQJ!$JRQHGR!,QKHHQU!

!

9TJQJ[KPST!3*8c>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!ITHKH!QTH!NGQH!OJRRHOQN!GRQJ!$JRQHGR!,QKHHQU!

-THKH! GN! JRL`! JRH! J\^GJYN! OJRRHOQGJR! GRQJ! QTH! LJIHKARJKQTHKR! NGQH! J]]! $JRQHGR! ,QKHHQU!

6QTHKIGNH4!^GHIN!GRQJ!QTH!NGQH!]KJV!QTH!NQKHHQ!PKH!RJQ!SJNNG\LH4!JRL`!]KJV!KHNGMHRQNl!\POX*

`PKMNU!

!

9TJQJ[KPST!3*:2>!$JRQHGR!,QKHHQ!RJKQT\JYRM!^GHI!QJIPKMN!QTH!RJKQT!IGQT!OJRQHVSJKPK`!TJYN*

GR[!H^GMHRQU!



!"#$%&'()*+$,,*-./!"!#$%&!&@!
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7GHIN!]KJV!9HQHK!BKY`QTJ]]!+^HRYH!

!

9TJQJ[KPST!3*:=>!9HQHK!BKY`QTJ]]!+^HRYH!IHNQ\JYRM!^GHIU!

-TH! NGQH! GN! JRL`! MGNQPRQL`! PRM! ^HK`! SPKQGPLL`! ^GNG\LH! ]KJV! 9HQHK! BKY`QTJ]]! +^HRYH4! QTH!

HPNQHKR!HRQKPROH!QJ!QTH!QJIRU!

!

9TJQJ[KPST!3*:1>!9HQHK!BKY`QTJ]]!+^HRYH!IHNQ\JYRM!^GHIU!

7GHIN!]KJV!7PR!#GH\HHX!,QKHHQ!

!

9TJQJ[KPST!3*:@>!7PR!#GH\HHX!,QKHHQ!IHNQ\JYRM!^GHIU!

,GQH!

,GQH!
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!

9TJQJ[KPST!3*:3>!7PR!#GH\HHX!,QKHHQ!IHNQ\JYRM!^GHIU!

!

9TJQJ[KPST!3*:8>!7PR!#GH\HHX!,QKHHQ!IHNQ\JYRM!^GHIU!

!

9TJQJ[KPST!3*::>!7PR!#GH\HHX!,QKHHQ!IHNQ\JYRM!^GHIU!



!"#$%&'()*+$,,*-./!"!#$%&!&8!
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!

9TJQJ[KPST!3*:&>!7PR!#GH\HHX!,QKHHQ!IHNQ\JYRM!^GHIU!

7PR!#GH\HHX!,QKHHQ!PRM!9GHQ!#HQGH]!,QKHHQ!PLG[R!HPNQaIHNQ!QJIPKMN!QTH!NGQH!\YQ!PN!RHGQTHK!

OJRRHOQ!GRQJ!QTH!NGQH!QTH!HRM!J]!QTH!NQKHHQ!^GHI!GN!\LJOXHM!\`!TJYNHN!PRM!QKHHNU!

7GHIN!]KJV!9GHQ!#HQGH]!,QKHHQ!

!

9TJQJ[KPST!3*:%>!9GHQ!#HQGH]!,QKHHQ!IHNQ\JYRM!^GHIU!

7GHIN!]KJVAJ]]!/PGR!#JPM!

b%4)!I+%(!4$!2'#!3%4)!"+%(!#)2#"4)6!I4#-##PA_%$2##7!/"+3!2'#!ID??i]',"&'!K2"##29!

-KP^HLLGR[!HPNQ!JRH!VJ^HN!PIP`!]KJV!QTH!NGQHA#@==!LHP^GR[!QTH!NGQH!\HTGRM!`JY!\YQ!RJQ!

^GNG\LH!PR`IP`!J^HK!VJNQ!J]! QTH!NQKHHQ!MYH! QJ![PKMHR!PRM!NQKHHQ! QKHHN!PRM!TJYNHNU!7GHIN!

NJYQT!YS! QTH!NGMH!NQKHHQN! NJVHQGVHN![LGVSNH!)LJJ]!,QKHHQ!PRM! QTH! QJIR!HM[H!\YQ!RJQ! QTH!

NGQHU!



!"#$%&'()*+$,,*-./!"!#$%&!&:!
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!

9TJQJ[KPST!3*:c>!#J`PL!#JPM!^GHI!HPNQIPKMNU!

!

9TJQJ[KPST!3*&2>!,OTJJL!,QKHHQ!^GHI!HPNQIPKMNU!

!

9TJQJ[KPST!3*&=>!,OTJJL!,QKHHQ!^GHI!HPNQIPKMN!IGQT!^GHI!J^HK!JSHR!NSPOH!QJ!NGQHU!

,GQH!
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!

9TJQJ[KPST!3*&1>!,OTJJL!,QKHHQ!^GHI!HPNQIPKMN!PQ!OPK!SPKX!JR!9GHQ!#HQGH]U!

!

9TJQJ[KPST!3*&@>!,OTJJL!,QKHHQ!^GHI!IHNQIPKMN!YS!9GHQ!#HQGH]U!

-TH!QJIR!SKJ^GMHN!^HK`!]HI!JSSJKQYRGQGHN!QJ!NHH!QTH!NGQH4!ITGOT!GN!TGMMHR!PQ!QTH!QJS!J]!

OLJNHM! NQKHHQN! QJ! QTH! IHNQU! 6OOPNGJRPLL`! JRH! VG[TQ! [LGVSNH! #GH\HHX! ;GLL! \YQ! RJQTGR[! PQ!

[KJYRM!LH^HLU!



!"#$%&'()*+$,,*-./!"!#$%&!&%!
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!

9TJQJ[KPST!3*&3>!,OTJJL!,QKHHQ!^GHI!IHNQIPKMN!YS!7PR!#GH\HHX!,QKHHQU!

!

9TJQJ[KPST!3*&8>!,OTJJL!,QKHHQ!^GHI!IHNQIPKMN!JRQJ!^GRH`PKMN!QJ!QTH!NJYQTU!

-TH! NJYQTHKR!^GRH`PKMN! OJVH! GRQJ!^GHI!PQ! QTH!HRM!J]! QTH!RJKQTaNJYQT! NQKHHQN!\YQ! QTH!

NQKHHQ!JKGHRQPQGJRN!SKH^HRQ!^GHIN!QJIPKMN!QTH!NGQH!PN!MJ!TJYNHN!PRM![PKMHRNU!



!"#$%&'()*+$,,*-./!"!#$%&!&c!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!3*&:>!7GHI!J]!QTH!RHG[T\JYKGR[!^GRH`PKMN!QJ!QTH!NJYQT!QTPQ!HM[H!QTH!QJIRU!

3U8U@ 7GHIN!J]!PRM!]KJV!QTH!,GQH!

1'#!/+77+;4)6!54#;$!;#"#!2%P#)!+)i)#%"!$42#!+)!BE!Y,6,$2!BRBX9!

['+2+6"%*'! 7+&%24+)$!%"#!$'+;)!4)!h46,"#!QA?B!%)(!h46,"#!QA?D!-#7+;9!1'#.!;#"#!2%P#)!

/"+3! 2'#! 2+*! +/! 2'#! '4778! $+3#! 2+;%"($! 2'#! -%&Pi$+,2';#$2! $4(#8! +2'#"$! /"+3! 2'#! &#)2"#! %)(!

/"+)2i)+"2'A)+"2'#%$2!$4(#!+/!2'#!'4772+*9!

!

C8;+:&D!V88%-&!#18283!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*=1>!,GQH!STJQJ[KPST!LJOPQGJRN!IGQT!NJVH!STJQJ[KPSTN!E+Y[YNQ!1218FU!

1'#! +7(! /4#7(! *%22#")$! &%)! -#! &7#%"7.! $##)! +)! 2'#! $%2#7742#! 43%6#8! *%"24&,7%"7.! 4)! 2'#! #)A

7%"6#3#)2!+)!h46,"#!QA?D!-#7+;9!1'#.!%**#%"!2+!-#!+7(!54)#.%"($8!;'4&'!;+,7(!24#!4)!;#77!;42'!

2'#!%(M%&#)2!54)#.%"($!2+!2'#!$+,2'!%)(!;#$29!1'#$#!/4#7(!*%22#")$!+)7.!&+5#"!2'#!2+*!%)(!$4(#$!+/!

2'#!'477!%)(!(+!)+2!#<2#)(!*%$2!2'#!-,$'.!"#3%4)$!+/!2'#!+7(!"#)+$2#"5#7(!5#6#2%24+)!2'%2!$;##*$!

%"+,)(! 2'#!-%$#!+/! 2'#!'477! 74P#!%! $4&P7#9!1'#!'477$4(#!%)(!'4772+*!;+,7(!-#!(".!%)(!$,42%-7#! /+"!

54)#$8!,)74P#!2'#!;#2!*%$2,"#$!+/!2'#!;#27%)(9!



!"#$%&'()*+$,,*-./!"!#$%&!%2!
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!

C8;+:&D!V88%-&!#18283!"!7&A!H8+-5!)338:,$2&36!

$G[YKH!3*=@>!BLJNHK!^GHI!J]!YSSHK!NGQH!STJQJ[KPST!LJOPQGJRN!E+Y[YNQ!1218FU!

1'#!;#2!*%$2,"#$!+/!2'#!7+;#"!$42#!&%)!-#!&7#%"7.!$##)!4)!2'#!/+77+;4)6!*'+2+6"%*'!2%P#)!

/"+3!1'#!S%")8!;'4&'!+5#"7++P$! 2'#! &#)2"%7i7+;#"! $42#!;42'! 2'#!'477$4(#!+//!*'+2+6"%*'! 2+! 2'#!

"46'2i$+,2'9!Y2!2'#!7+;#"!7#5#7!%77!2'%2!&%)!-#!$##)!4$!2'#!'46'!,**#"!*+"24+)$!+/!2'#!&',"&'!-,47(A

4)6!"++/$!%)(!$2##*7#9!Y2!2'#!6"+,)(!7#5#7!2'#!433#(4%2#!$+,2'#")!74)#!+/!'+,$#$8!;%77$!%)(!2"##$!

+/!2'#!$+,2'#")!#(6#!+/!2+;)!+-$&,"#!54#;$9!h#;8!4/!%).8!;4)(+;$!&%)!$##!2'"+,6'!2+!N7)!Q4.+!

%)(!7+;#"i&#)2"%7!$42#!;42'!+)7.!%!/#;!"++/$&%*#$!54$4-7#9!

!

9TJQJ[KPST!3*&&>!7GHI!]KJV!-.)(/%"*!J^HK!QTH!LJIHK!NGQH!QJIPKMN!QTH!QJIRU!



!"#$%&'()*+$,,*-./!"!#$%&!%=!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

,GQH!7GHIN!QJ!QTH!,JYQT!

1'#! /+77+;4)6! 54#;$!;#"#! 2%P#)! /"+3! 2'#! $+,2';#$2! &+")#"! +/! 2'#! '4772+*! %"#%! %)(! 7++P!

(+;)!+5#"!2'#!(##*!5%7#!2'%2!74#$!2+!2'#!$+,2'!$4(#!+/!2'#!'4779!l+,!+)7.!*#"&#45#!2'#!6"#%2!(#*2'!

+/!2'4$!$4(#!5%77#.!/"+3!2'4$!*%"2!+/!2'#!$42#9!F2!4$!)+2!+-54+,$!/"+3!2'#!"+%(!2'%2!$##$!42!$4(#!+)!%/A

2#"!*%$$4)6!N7)!Q4.+9!1'4$!%"#%!4)!42$#7/!4$!%!7%"6#!*+"24+)!+/!2'#!$42#!;42'!54#;$!2+!2'#!$+,2'!%)(!

;#$2!+5#"!2'#!)#46'-+,"4)6!54)#.%"($!+)!2'#!#%$2#")!/++2'477$!+/!2'#!_%$2##7-#"69!

!

9TJQJ[KPST!3*&%>!;GLLQJS!^GHI!]KJV!NJYQTIHNQ!OJKRHK!QJIPKMN!-.)(/%"*!PRM!NYKKJYRMNU!

!

9TJQJ[KPST!3*&c>!;GLLQJS!^GHI!QJIPKMN!-.)(/%"*!PRM!SKJVGRHRQ!NTPMH!OLJQT!PKHPN!\HTGRMU!

!

9TJQJ[KPST!3*%2>!;GLLQJS!SPRJKPVP!QJ!QTH!NJYQT!PRM!IHNQ!J^HK!QTH!)PNQHHL\HK[!PRM!NJYQTHKR!

TGLLQJSU!

!

9TJQJ[KPST!3*%=>!;GLLQJS!SPRJKPVP!QJ!QTH!IHNQ!J^HK!QTH!)PNQHHL\HK[!PRM!NJYQTHKR!TGLLQJSU!

1'#!;#$2#")!$4(#!+/!2'#!'477! 4$!+*#)!2+!2'#!;#$2!%)(!%(M%&#)2!_%$2##7-#"68!%)(!2'#!)+"2'A

;#$2!%&"+$$!]',"&'!I+%(!%)(!2'#!)+"2';#$2#")!7#6!+/!2'#!2+;)9!



!"#$%&'()*+$,,*-./!"!#$%&!%1!
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!

9TJQJ[KPST!3*%1>!;GLLQJS!^GHI!]KJV!RJKQTHKR!HM[H!J]!QTH!TGLL!J^HK!QTH!QJIRU!

1'#!*#"$*#&245#!+/!2'#!2+;)!%$!%-+5#!$'+;$!2'#!2+;)!54#;!54$4-7#!/"+3!2'#!$+,2'i"#%"!+/!

2'#!'4772+*9!W)7.!%!*+"24+)!+/!2'#!2+;)!&%)!-#!$##)!%$!.+,!&+3#!"+,)(!2'#!$4(#!+/!2'#!'477!2+!2'#!

)+"2'9! d4#;$! %"#! 7%"6#7.! +/! "++/$&%*#$! %)(! 2"##$! 2+! 2'#! (4$2%)2! &+,)2".$4(#! -#.+)(9! 1'#!

$2"##2$&%*#$!%"#!6#)#"%77.!+,2!+/!$46'2!-,2!2'#!+*#)!$*%&#!4)!/"+)2!+/!2'#!&',"&'!-,47(4)6!&%)!-#!

$##)9!

,GQH!7GHIN!]KJV!QTH!5JKQTHKR!;GLLQJS!"M[H!

!

9TJQJ[KPST!3*%@>!;GLLQJS!^GHI!QJ!QTH!IHNQ!IGQT!BTYKOT!#JPMA#@==!PRM!PMjPOHRQ!^GRH`PKMNU!

!

9TJQJ[KPST!3*%3>!;GLLQJS!^GHI!QJIPKMN!-.)(/%"*4!BTYKOT!#JPM!PRM!QTH!^GRH`PKMN!\HTGRMU!



!"#$%&'()*+$,,*-./!"!#$%&!%@!
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!

9TJQJ[KPST!3*%8>!;GLLQJS!^GHI!QJ!QTH!RJKQT!J^HK!BTYKOT!#JPM!PRM!QTH!RJKQTIHNQHKR!LH[!J]!QTH!
QJIRU!

1'#!%-+5#!54#;$!;#"#!2%P#)!2+!2'#!)+"2'!+/! 2'#!*"#54+,$!54#;$!%)(!&+5#"!5%"4+,$!54#;$!

/"+3!2'#!2+*!+/!2'#!'477!2+;%"($!42$!)+"2'#")!#(6#9!1'#.!;#"#!2%P#)!4)!%!&7+&P;4$#!$#"4#$9!

,GQH!7GHIN!]KJV!QTH!;GLLQJS!BHRQKH!

1'#! /+77+;4)6! *'+2+6"%*'$! %)(! *%)+"%3%$!;#"#! 2%P#)!3+"#! 2+;%"($! 2'#! &#)2"#! +/! 2'#!

'4772+*9! 1'#!'4772+*! 4$! &+5#"#(!;42'! 6"%$$!;'47#! 2'#! $2##*! #(6#$! %"#! &+5#"#(!;42'! "#)+$2#"-+$9!

1'#!*%22#")!+/!+7(!54)#.%"($!54$4-7#!4)!2'#!$%2#7742#!43%6#!4$!)+2!54$4-7#!%2!2'#!6"+,)(!7#5#79!1'#!

2+*!+/!2'#!$42#!'%$!$,*#"-!54#;$!+/!2'#!)#%"-.!_%$2##7-#"6!%)(!2'#!54)#.%"($!+)!42$!#%$2#")!/7%)P9!

!

9TJQJ[KPST!3*%:>!;GLLQJS!^GHI!QJ!QTH!RJKQT!PRM!QTH!\KJI!J]!QTH!TGLLU!

!

9TJQJ[KPST!3*%&>!;GLLQJS!SPRJKPVP!QJ!QTH!NJYQT!J]!QTH!RJKQTHKR!NGMH!J]!QTH!TGLLU!

!

9TJQJ[KPST!3*%%>!;GLLQJS!SPRJKPVP!QJ!QTH!IHNQ!PRM!QTH!)PNQHHL\HK[U!

1'#!%(M%&#)2!*"+*#"2.!+/!O)6!2*-8R!%436))*! 4$!5#".!*"+34)#)2!%7+)6!2'#!$+,2'#")!#(6#!+/!

2'#!'4779!1'#"#!4$!%!*"+34)#)2!*,((4)6!-+;7!'477!2'%2!74#$!2+!2'#!$+,2'#%$2!+/!2'#!_%$2##7-#"69!
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!

9TJQJ[KPST!3*%c>!;GLLQJS!^GHI!QJ!QTH!NJYQTIHNQ4!0)$(1&2!3(4%5$))&!PRM!TGLLN!\H`JRMU!

!

9TJQJ[KPST!3*c2>!;GLLQJS!^GHI!QJ!QTH!GRMYNQKGPL!\YGLMGR[N!PRM!JKOTPKMN!J]!0)$(1&2!3(4%5$))&U!

!

9TJQJ[KPST!3*c=>!;GLLQJS!^GHI!QJ!QTH!NJYQTlN!JSHR!^GRH`PKMN!PRM!\H`JRMU!

!

9TJQJ[KPST!3*c1>!;GLLQJS!SPRJKPVP!QJ!QTH!)PNQHHL\HK[!PRM!QTH!NJYQTIHNQU!

!

9TJQJ[KPST!3*c@>!;GLLQJS!SPRJKPVP!QJ!QTH!NJYQT!J^HK!QTH!OHRQKH!J]!QTH!TGLLU!
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!

9TJQJ[KPST!3*c3>!;GLLQJS!SPRJKPVP!QJ!QTH!NJYQT!J^HK!QTH!QJS!OHRQKH!J]!QTH!TGLLU!

!

9TJQJ[KPST!3*c8>!;GLLQJS!SPRJKPVP!QJ!QTH!)PNQHHL\HK[!PRM!QTH!NJYQTIHNQU!

!

9TJQJ[KPST!3*c:>!;GLLQJS!SPRJKPVP!QJ!QTH!NJYQT!J^HK!QTH!QJS!OHRQKH!J]!QTH!TGLLU!

!

9TJQJ[KPST!3*c&>!;GLLQJS!^GHI!QJ!QTH!RHG[T\JYKGR[!SPGK!J]!TJYNHN!QJ!QTH!NJYQTIHNQU!

,GQH!7GHIN!]KJV!QTH!;GLLQJSlN!,JYQTHKR!(JYRMPK`!

d%"4+,$!$#G,#)&#$!%7+)6!2'#!'4772+*=$!$+,2'#")!-+,)(%".!;42'!O)6!2*-8R!%436))*8!;'#"#!2'#!

%(M%&#)2!*#%"!+"&'%"($!%"#!5#".!*"+34)#)2!%)(!#//#&245#!4)!6"+,)(!7#5#7!$&"##)4)6!+/!7+;!$7,)6!

$'#($!;'47#!*"+54(4)6!%!'+"24&,72,"%7!#(6#!%)(!&'%"%&2#"!2+!2'#!6"%$$.!'4772+*9!

!

9TJQJ[KPST!3*c%>!;GLLQJS!^GHI!HPNQ!MJIR!QTH!NJYQTHKR!\JYRMPK`!PRM!PMjPOHRQ!JKOTPKMNU!



!"#$%&'()*+$,,*-./!"!#$%&!%:!
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!

9TJQJ[KPST!3*cc>!;GLLQJS!SPRJKPVP!HPNQ!MJIR!QTH!NJYQTHKR!\JYRMPK`!PRM!PMjPOHRQ!JKOTPKMNU!

!

9TJQJ[KPST!3*=22>!;GLLQJS!SPRJKPVP!HPNQ!MJIR!QTH!NJYQTHKR!\JYRMPK`!PRM!PMjPOHRQ!JKOTPKMNU!

!

9TJQJ[KPST!3*=2=>!;GLLQJS!^GHI!IHNQ!MJIR!QTH!NJYQTHKR!\JYRMPK`!PRM!PMjPOHRQ!JKOTPKMNU!

!

9TJQJ[KPST!3*=21>!;GLLQJS!SPRJKPVP!IHNQ!MJIR!QTH!NJYQTHKR!\JYRMPK`!QJ!QTH!)PNQHHL\HK[U!

!

9TJQJ[KPST!3*=2@>!;GLLQJS!SPRJKPVP!IHNQ!MJIR!QTH!NJYQTHKR!\JYRMPK`!PRM!PMjPOHRQ!JKOTPKMNU!

!

9TJQJ[KPST!3*=23>!;GLLQJS!SPRJKPVP!IHNQ!MJIR!QTH!NJYQTHKR!\JYRMPK`!PRM!PMjPOHRQ!JKOTPKMNU!

1'#!'+"24&,72,"%7!+"&'%"(!#(6#!+/!2'#!'477!%)(!2'#!%(M%&#)2!"#7%245#7.!/7%2!6"+,)(!*"+54(#$!%!

$+/2! #(6#! 2+! 2'#! $42#!;42'!)+!;%77$8! )+! $2##*! $7+*#$!%)(! $+/2!*7%)2#(! $&"##)$! 2'%2!;477! -#! /477#(!

;42'!$#%$+)%7!-#%,2.!/"+3!$*"4)6!-7+$$+3!2+!$,33#"!/",428!*"+54(4)6!%!"4&'!'+"24&,72,"%7!&'%"A

%&2#"!2+!2'#!"%2'#"!-%""#)!+7(!'4772+*!;42'!42$!/+"3#"!54)#.%"($!%)(!-%)($!+/!"#)+$2#"5#7(9!



!"#$%&'()*+$,,*-./!"!#$%&!%&!
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!

9TJQJ[KPST!3*=28>!;GLLQJS!^GHI!J]!QTH!PMjPOHRQ!JKOTPKMN!PQ!0)$(1&2!3(4%5$))&U!

!

9TJQJ[KPST!3*=2:>!;GLLQJS!^GHI!J]!QTH!NJYQTHPNQ!NGMH!J]!QTH!TGLL!PRM!QTH!QJIR!\H`JRMU!

!

9TJQJ[KPST!3*=2&>!;GLLQJS!^GHI!MJIR!QTH!NJYQTHKR!\JYRMPK`!MKG^HIP`4!RHG[T\JYKN!PRM!MPVU!

!

9TJQJ[KPST!3*=2%>!;GLLQJS!^GHI!J]!QTH!NJYQTHPNQHKR!\JYRMPK`!P[PGRNQ!RHG[T\JYKGR[!TJYNHNU!



!"#$%&'()*+$,,*-./!"!#$%&!%%!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

1'#!$2##*#"!*%"2$!+/!2'#!$42#!2#)(!2+!'%5#!"#3)%)2!"#)+$2#"-+$!+)!2'#3!%)(!%"#!$+3#!+/!

2'#!"#3%4)4)6!%"#%$!+/!)%2,"%7! "#)+$2#"5#7(!5#6#2%24+)! 2'%2!+)&#!&+5#"#(! 2'#!%"#%9!1'#!$+,2'A

#%$2#")!#)2"%)&#!2+!2'#!$42#!4$!+//!2'#!-%&P!&+")#"!+/!2'#!2+;)!%)(!2'#!$+,2'#%$2!&+")#"!+/!2'#!$42#!

&+))#&2$!+)2+!2'+$#!-+,)(%".!*"+*#"24#$9!1'#"#!%"#!%!5%"4#2.!+/!/#)&#$!%7+)6!2'4$!-+,)(%".!%)(!

+/2#)! 2"##$!%)(!+2'#"!-,$'!5#6#2%24+)!+-$&,"4)6! 7+;! 7#5#7! 54#;$9!Y$!.+,!&+3#!(+;)! /"+3! 2'#!

$42#!.+,!&%)!7++P!+5#"!2'#!&+,)2".$4(#!%)(!(%3!2+!2'#!$+,2'!+/!2'#!2+;)9!T'42#!&+7+,"#(!"++/$!

%"#!5#".!*"+34)#)2!#$*#&4%77.!%6%4)$2!(%"P!-%&P6"+,)($!%$!&%)!-#!$##)!4)!2'#!7%$2!*'+2+6"%*'9!

3U8U3 BJROLYNGJR!
W5#"%77!2'#"#!%"#!5#".!74342#(!+**+"2,)424#$!2+!$##!2'#!$42#!/"+3!3+$2!+/!2'#!+7(!2+;)!%)(!

)#;#"!%"#%$!#<&#*2!2'+$#!+)!h+)2#4)!K2"##2!2'%2!%"#!)#46'-+,"!2+!429!1'4$!4$!(,#!2+!2'#!$2"##2!+"4A

#)2%24+)$! %)(! 2'#! &7+$#(! #%$2c;#$2! $2"##2$! 2'%2! %"#! -7+&P#(! +)2+! 2'#! $42#9! 1'#! -#$2! 54#;$! %)(!

7%"6#7.!54#;$!+/!2'#!$42#!%"#!2'#!2;+!$2"#2&'#$!+)!2'#!ID??i]',"&'!K2"##29!

NWA 



!"#$%&'()*+$,,*-./!"!#$%&!%c!
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8 !"#$%&'!"#$%&'!""#""$#%&!
8U= !"##$%&!

7',C+.! '/9+B->! -TH! SKJSJNHM! MH^HLJSVHRQ!IGLL! TP^H! P!VJMHKPQH*TG[T! GVSPOQ! JR!

QTH!LPRMNOPSH!OPYNGR[!RJQGOHP\LH!OTPR[H!QJ!QTH!^GNYPL!HR^GKJRVHRQU!7','('.'-0>!-TH!MH^HL*

JSVHRQ!TPN!VG_HM!TG[T!QJ!LJI!^GNYPL!H_SJNYKHn!VJMHKPQH*TG[T!^GNYPL!P\NJKSQGJR!OPSPOGQ`n!

VHMGYV! OJVSPQG\GLGQ`n! PRM!VJMHKPQH! QJ! TG[T! ^GNG\GLGQ`! ]KJV!MG]]HKHRQ! LJOPQGJRNU!5+-C#"!

6$!'/9+B->!-TH!MH^HLJSVHRQlN!^GNYPL!GVSPOQ!TPN!MGNQKGOQ!H_QHRQ4!LJR[*QHKV!MYKPQGJR4!VH*

MGYV! GRQHRNGQ`4! MH]GRGQH!SKJ\P\GLGQ`4! PRM!VHMGYV! NG[RG]GOPROH!JR! QTH! LPRMNOPSHU!#"B6/*

/"5D+-'65,>! PKH!VPMH! OJ^HKGR[! QTH! ,D94! PKOTGQHOQYKH4! NOTHVH! RPVH4! LPRMNOPSH! SLPR4!

JSHR!NSPOH4!QKHH!SLPR4!SLPRQGR[4!]HROGR[4!OJLJYKPQGJR!PRM!VPGRQHRPROHU!

8U1 !"#$%&'(#)%"!
1'4$! &'%*2#"! ,$#$! 2'#! 4)/+"3%24+)! &+77#&2#(! 4)! 2'#! *"#54+,$! &'%*2#"$! 4)! %)! %)%7.$4$! 2'%2!

4(#)24/4#$!%)(!2'#)!(#$&"4-#$!2'#!*"#7434)%".!54$,%7!%)(!%#$2'#24&!43*%&2$!+/!2'#!*"+M#&2!+)!2'#!

#)54"+)3#)2!*"#$#)2#(!4)!2%-,7%"!/+"3!(,#!2+!2'#!#<2#)2!+/!2'#!*"+M#&29!

SPNX!X=X`!c$ @H-+4.($ -E>.,/$ -+$ )"?-5")$ .+$ .$ ,;.5D"$ -5$ /;"$ .>>".'.5,"$ &?$ /;"$ (.5)C

+,.>"$.+$.$ '"+4(/$&?$)"3"(&>E"5/$#;-,;$,.5$F"$>&+-/-3"$ T-E>'&3"E"5/V$&'$5"D./-3"$ T)"C

/'.,/-&5VL$>FOY!%)(!2'#!V%)($&%*#!F)$242,2#8!?EEX@9!

8U1U= )H`!'NNYHN!
?9 1'#!$42#!74#$!+)!2'#!ID??!%)(!4$!-#$2!$##)!/"+3!2'4$!3%M+"!"+,2#9!

B9 1'#!$42#!4$!)+2!#%$47.!$##)!/"+3!2'#!2+;)!+/!I4#-##PA_%$2##79!

D9 1'#!$42#!4$!$*742!-#2;##)!%!7+;#"i)+"2'#")!*+"24+)!%)(!%)!,**#"i$+,2'#")!*+"24+)9!

Q9 1'#!'4$2+"4&%7!6"4(!+/!I4#-##PA_%$2##7!"#3%4)$!4)2%&29!

X9 I4(6#74)#$!&+)$2"%4)!54#;$!+/!2'#!$42#!/"+3!2'#!$+,2'!%)(!)+"2'9!

Z9 V%)(!,$#!&+)$2"%4)$!54#;$!+/!2'#!$42#!/"+3!2'#!#%$2i2+;)!%$!(+#$!2'#!6"4(9!



!"#$%&'()*+$,,*-./!"!#$%&!c2!
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8U@ !"#$%&%'%()!
Y!2%-7#!4$!-#4)6!,$#(!2+!$&+*#!2'#!4$$,#$!"#7%24)6!2+!54$,%7!%)(!%#$2'#24&!43*%&2!+/!2'#!(#A

5#7+*3#)2!+)!2'#!7%)($&%*#9!

8U@U= -TH!7GNYPL!+NNHNNVHRQ!

1'#!54$,%7!#)54"+)3#)2!&%)!-#!$2",&2,"#(!4)2+!2'#!/+77+;4)6!&+3*+)#)2$^!

!

?9 !./4'.($P53-'&5E"5/c!&+3*"4$4)6!2'#!#)->-.:7-*-1P!>6#+7+6.8!$+478!7%)(!/+"3@8!%*'>46)!

>%23+$*'#"#!%)(!;%2#"@8!%)(!=46&.)!>5#6#2%24+)!%)(!;47(74/#@9!

B9 94(/4'.($P53-'&5E"5/c!&+3*"4$4)6!G4+(!D3)!>,"-%)8!","%78!%6"4&,72,"%78!"#&"#%24+)%78!#2&@8!

2'#!96.&86&.)3!>%"&'42#&2,"#8!#)64)##"4)68!746'24)68!$#"54&#$@8!%)(!O).'641)!>%)&4#)28!&+7+)4A

%78!3+(#")8!&+)2#3*+"%".@9!

D9 H-+4.($P53-'&5E"5/c!&+3*"4$4)6!2')H3!>%#$2'#24&$8!54$4-4742.@8!T-&6)3!>$&#)4&8!2"%)$*+"2@8!

%)(!G4+(384:)3!>2+;)8!&+,)2".8!&,72,"%78!)%2,"%78!3+,)2%4)+,$8!&+%$2%78!#2&@9!

8U@U1 -KG[[HKN!]JK!7GNYPL!+NNHNNVHRQ!

1'#$#!'%5#!-##)!#<2"%&2#(!/"+3!2'#![HT]!>f+5#3-#"!BRRX@!74$2!+/!2"466#"$!>*!E@!;42'!*+A

2#)24%7!%$*#&2$!"#7#5%)2!2+!2'4$!*"+M#&2!)+2#(!4)!F&()c!

!

-TH!RPQYKH!J]!QTH!KHOHG^GR[!HR^GKJRVHRQ>!

M6 )+&$3!A,21!*+82&:2,8=!32$2;3.!3;:1!$3!=$2,8=$-!*$+^3!8+!=$2;+&!+&3&+4&3j!

1U +KHPN!IGQT!SKJOLPGVHM!THKGQP[H!NGQHN!JK!NOHRGO!KJYQHNn!

S6 )+&$3!A,21!,=2$:2!A,-5&+=&33!l;$-,2,&3.!8+!*+,32,=&!&:83>32&<3j!

3U +KHPN!IGQT!GRQPOQ!JK!JYQNQPRMGR[!KYKPL!JK!QJIRNOPSH!eYPLGQGHNn!

8U +KHPN!IGQT!P!KHOJ[RGfHM!NSHOGPL!OTPKPOQHK!JK!NHRNH!J]!SLPOHn!

/6 )+&$3!->,=%!8;23,5&!$!5&9,=&5!;+?$=!&5%&!-,=&j!

&U +KHPN!IGQT!NGQHN!J]!OYLQYKPL!JK!KHLG[GJYN!NG[RG]GOPROHn!

%U +KHPN!J]!GVSJKQPRQ!QJYKGNV!JK!KHOKHPQGJR!^PLYHn!

cU +KHPN!IGQT!GVSJKQPRQ!^GNQPN!JK!NOHRGO!OJKKGMJKNn!

M(6 )+&$3!A,21!4,3;$-->!*+8<,=&=2!+,5%&-,=&3!8+!3^>-,=&36!

!

-TH!RPQYKH!J]!QTH!SKJjHOQ>!

M6 W,%1!,=2&=3,2>!2>*&!*+8e&:23!,=:-;5,=%!-$+%&@3:$-&!,=9+$32+;:2;+&j!

'6 )!:1$=%&!,=!-$=5!;3&!9+8<!21&!*+&4$,-,=%!;3&j!

S6 )!;3&!21$2!,3!,=!:8=9-,:2!A,21!$=!$58*2&5!*-$=!8+!4,3,8=!98+!21&!$+&$j!

3U +!NG[RG]GOPRQ!OTPR[H!QJ!QTH!]P\KGO!PRM!OTPKPOQHK!J]!QTH!PKHPn!

8U +!NG[RG]GOPRQ!OTPR[H!QJ!QTH!QJIRNOPSH!JK!NQKHHQNOPSHn!

:U 9JNNG\LH!^GNYPL!GRQKYNGJR!GR!QTH!LPRMNOPSHn!
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X6 \?32+;:2,8=!89!4,&A3!89!821&+3!,=!21&!$+&$6!

!

Y$!&%)!-#!$##)8! 2'#!5%"4+,$!$42#$!&+,7(!-#!(#$&"4-#(!%$! /%774)6!;42'4)!%2! 7#%$2!Z!+/! 2'#!?R!

74$2#(!"#&#454)6!#)54"+)3#)2$!>ZRn@8!%)(!D!+,2!+/!\!*"+M#&2!2.*#$!>BEn@!2'%2!3%.!&%,$#!54$,%7!

43*%&2!6454)6!%!&+3-4)#(!2+2%7!+/!QB9Eno!2'#!"#&#454)6!#)54"+)3#)2!'%$!>-().46)S7'17!$#)$42454A

2.!;'47#!2'#!*"+M#&2!&'%"%&2#"!'%$!>-().46)!43*%&29!=;4+$/;"$?.,/&'+$/'-DD"'-5D$>&/"5/-.($-EC

>.,/$+4DD"+/$/;./$-E>.,/$#-(($F"$E&)"'./"C;-D;I$I#6%"(4)6!02'#!)%2,"#!+/!2'#!"#&#454)6!#)54A

"+)3#)28C!&%2#6+"4#$!%**7.!2+!-+2'!2'#!$42#!%)(!2'#!%"#%!6#)#"%77.9!

8U@U@ )H`!'NNYHN!#HeYGKGR[!,SHOGPLGNQ!'RSYQ!
1'#!/+77+;4)6!2%-7#!'#7*$!4(#)24/.!2'#!74P#7.!7#5#7!+/!43*%&2^!

!

-09"!6$!"57'#65/"5->!

;G[T!QJ!.JI!,HRNGQG^GQ`!

-09"!6$!D"7".69/"5->!.JI!QJ!;G[T!'RQHRNGQ`!

BPQH[JK`!=!!

MH^HLJSVHRQ!

BPQH[JK`!1!!

MH^HLJSVHRQ!

BPQH[JK`!@!!

MH^HLJSVHRQ!

BPQH[JK`!3!!

MH^HLJSVHRQ!

BPQH[JK`!8!!

MH^HLJSVHRQ!

9KJQHOQHMAIGLM!PKHPN!J]!

GRQHKRPQGJRPL4!RPQGJRPL4!JK!

KH[GJRPL!NG[RG]GOPROH!

G85&+$2&!4,3;$-!
,<*$:2!&b*&:2&5!

;G[T!^GNYPL!GV*

SPOQ!H_SHOQHM!

;G[T!^GNYPL!GV*

SPOQ!H_SHOQHM!

7HK`!TG[T!^GNYPL!

GVSPOQ!H_SHOQHM!

7HK`!TG[T!^GNYPL!

GVSPOQ!H_SHOQHM!

+KHPN!JK!KJYQHN!J]!TG[T!

NOHRGO4!OYLQYKPL4!TGNQJKGOPL!

NG[RG]GOPROH!

G,=,<$-!4,3;$-!
,<*$:2!&b*&:2&5!

G85&+$2&!4,3;$-!
,<*$:2!&b*&:2&5!

;G[T!^GNYPL!GV*

SPOQ!H_SHOQHM!

;G[T!^GNYPL!GV*

SPOQ!H_SHOQHM!

7HK`!TG[T!^GNYPL!

GVSPOQ!H_SHOQHM!

+KHPN!JK!KJYQHN!J]!VHMGYV!
NOHRGO4!OYLQYKPL!JK!TGNQJKGOPL!

NG[RG]GOPROH!

N,22-&!8+!=8!4,3;$-!
,<*$:2!&b*&:2&5!

G,=,<$-!4,3;$-!
,<*$:2!&b*&:2&5!

G85&+$2&!4,3;$-!
,<*$:2!&b*&:2&5!

;G[T!^GNYPL!GV*
SPOQ!H_SHOQHM!

;G[T!^GNYPL!GV*
SPOQ!H_SHOQHM!

+KHPN!JK!KJYQHN!J]!LJI!

NOHRGO4!OYLQYKPL4!TGNQJKGOPL!

NG[RG]GOPROH!A!MGNQYK\HM!

N,22-&!8+!=8!4,3;$-!
,<*$:2!&b*&:2&56!
#833,?-&!?&=&9,23!

N,22-&!8+!=8!4,3;$-!
,<*$:2!&b*&:2&5!

G,=,<$-!4,3;$-!
,<*$:2!&b*&:2&5!

G85&+$2&!4,3;$-!
,<*$:2!&b*&:2&5!

;G[T!^GNYPL!GV*

SPOQ!H_SHOQHM!

DGNQYK\HM!JK!MH[KPMHM!

NGQHN!A!KYR*MJIR!YK\PR!

PKHPN!A!IPNQHLPRM!

N,22-&!8+!=8!4,3;$-!
,<*$:2!&b*&:2&56!
#833,?-&!?&=&9,23!

N,22-&!8+!=8!4,3;$-!
,<*$:2!&b*&:2&56!
#833,?-&!?&=&9,23!

N,22-&!8+!=8!4,3;$-!
,<*$:2!&b*&:2&5!

G,=,<$-!4,3;$-!
,<*$:2!&b*&:2&5!

G85&+$2&!4,3;$-!
,<*$:2!&b*&:2&5!

$G[YKH!8*=>!-P\LH!J]!7GNYPL!'VSPOQN!H_!D"+gD9!<YGMHLGRHNU!

h,"2'#"3+"#8! 2'#! [HT]! 0]%2#6+"4$%24+)! +/! 4$$,#$! 2+! -#! %(("#$$#(! -.! 2'#! 54$,%7! %$$#$$A

3#)2C!>1%-7#!?8!*!Z@!4(#)24/4#$!2'#!*"+M#&2!%$!9./"D&'G$6$)"3"(&>E"5/c!7+;!(#)$42.!"#$+"2!i!"#$A

4(#)24%7!2.*#!(#5#7+*3#)29!

1#"3$!%"#!(#/4)#(!%$!/+77+;$!>*!\@^Z!F)('&>!()+3'6P!()0)*-:>)+6!c!6#)#"%77.!?!2+!DA$2+"#.!

$2",&2,"#$8! 4)&7,(4)6!&7,$2#"!(#5#7+*3#)28!,$,%77.!;42'!3+"#!2'%)!BXn!+/! 2'#!%"#%!"#2%4)#(!%$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
/!BPQH[JK`!=!MH^HLJSVHRQ>!&6%6!=$2;+&!+&3&+4&3.!=$2;+&@+&-$2&5!+&:+&$2,8=.!:$<*,=%.!*,:=,:^,=%.!2+$,-3!$=5!<,=,<$-!4,3,28+!9$:,-,2,&36!
BPQH[JK`!1!MH^HLJSVHRQ>!&6%6!-8A@^&>!+&:+&$2,8=!m!+&38+2!m!+&3,5&=2,$-!2>*&!5&4&-8*<&=2.!3<$--@3:$-&!$%+,:;-2;+&!m!=;+3&+,&3.!=$+@

+8A!+8$53!$=5!3<$--@3:$-&!,=9+$32+;:2;+&6!
BPQH[JK`!@!MH^HLJSVHRQ>!&6%6!-8A!5&=3,2>!+&38+2!m!+&3,5&=2,$-!2>*&!5&4&-8*<&=2.!%8-9!8+!*8-8!&32$2&3.!-8A!28!<&5,;<@3:$-&!,=9+$@

32+;:2;+&6!
BPQH[JK`!3!MH^HLJSVHRQ>!&6%6!<&5,;<!5&=3,2>!+&3,5&=2,$-!5&4&-8*<&=2.!3*8+23!9$:,-,2,&3.!3<$--@3:$-&!:8<<&+:,$-!9$:,-,2,&3!m!899,:&!

*$+^3.!8=&@328*!*&2+8-!32$2,8=3.!-,%12!,=5;32+>.!<&5,;<@3:$-&!,=9+$32+;:2;+&6!
BPQH[JK`!8!MH^HLJSVHRQ!&6%6!1,%1!5&=3,2>!28A=31,*!m!+&3,5&=2,$-!5&4&-8*<&=2.!+&2$,-!$=5!899,:&!:8<*-&b&3.!,=5;32+,$-!9$:,-,2,&3.!+&@

9,=&+,&3.!2+&$2<&=2!*-$=23.!*8A&+!32$2,8=3.!A,=5!&=&+%>!9$+<3.!*8A&+!-,=&3.!9+&&A$>3.!28--!+8$53.!-$+%&@3:$-&!,=9+$32+;:2;+&!%&=&+$-->6!N$+%&@
3:$-&!5&4&-8*<&=2!89!$%+,:;-2;+$-!-$=5!$=5!:8<<&+:,$-!2+&&!*-$=2$2,8=36!o;$++>,=%!$=5!<,=,=%!$:2,4,2,&3!A,21!+&-$2&5!*+8:&33,=%!*-$=236!



!"#$%&'()*+$,,*-./!"!#$%&!c1!
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6"##)! +*#)! $*%&#9\! F)! 2'#! 74$2! +/! 01.*#! +/! #)54"+)3#)2C! 2'4$! ;+,7(! -#! (#/4)#(! %$! @.'".+$ &'$

'&4/"+$&?$1&614+,"5-,A$,4(/4'.(A$;-+/&'-,.($+-D5-?-,.5,"IL$1'4$!;+,7(!"#$,72!4)!%!2'#+"#24&%7!*+$A

$4-7#!+,2&+3#^!1&6143-+4.($ -E>.,/$#<*#&2#(9!T'#)!&+)$4(#"4)6! 2'#! /+77+;4)6!(#$&"4*24+)$8!;#!

/4)(!2'%2!2'#!54$,%7!43*%&2!4$!(#$&"4-#(!%$!\&)"'./"Ce-D;^!

$

i;G[T!^GNYPL!GVSPOQ!H_SHOQHM>!

M6 #82&=2,$-!,=2+;3,8=!8=!*+82&:2&5!-$=53:$*&3!8+!3:&=,:!+&38;+:&3j!

1U 5JQGOHP\LH!OTPR[H!GR!^GNYPL!OTPKPOQHK!J]!QTH!PKHPn!

S6 _32$?-,31&3!$!=&A!*+&:&5&=2!98+!5&4&-8*<&=2!,=!21&!$+&$6!

!

i/JMHKPQH!^GNYPL!GVSPOQ!H_SHOQHM>!

=U 9JQHRQGPLL`!NJVH!P]]HOQ!JR!SKJQHOQHM!LPRMNOPSHN!JK!NOHRGO!KHNJYKOHNn!

'6 C8<&!:1$=%&!,=!21&!4,3;$-!:1$+$:2&+!89!21&!$+&$j!

@U 'RQKJMYOHN!RHI!MH^HLJSVHRQ!JK!PMMN!QJ!H_GNQGR[!MH^HLJSVHRQ!GR!QTH!PKHPU!

!

i/GRGVPL!^GNYPL!GVSPOQ!H_SHOQHM>!

M6 #82&=2,$-->!-8A!-&4&-!89!,=2+;3,8=!8=!-$=53:$*&3!8+!3:&=,:!+&38;+:&3j!

'6 N,<,2&5!:1$=%&!,=!21&!4,3;$-!:1$+$:2&+!89!21&!$+&$j!

S6 N8A@^&>!5&4&-8*<&=2.!3,<,-$+!,=!=$2;+&!28!&b,32,=%!5&4&-8*<&=26a!

!

i.GQQLH!JK!RJ!^GNYPL!GVSPOQ!H_SHOQHM>!

M6 #82&=2,$-->!-,22-&!,=9-;&=:&!8=!3:&=,:!+&38;+:&3!8+!4,3;$-!:1$+$:2&+!89!21&!$+&$j!

'6 V&=&+$-->!:8<*$2,?-&!A,21!&b,32,=%!5&4&-8*<&=2!,=!21&!$+&$j!

S6 #833,?-&!3:8*&!98+!&=1$=:&<&=2!89!21&!$+&$6a!

!

1'#!/+77+;4)6!2#"3$!%"#!,$#(!4)!2'#!%-+5#!%$$#$$3#)2$!>*!e@^!

!

M6 I1%27F3%87,*:97%&3*i!58<,=$2&3!21&!4,&A!9+$<&!$=5!&b*&+,&=:&!89!21&!+&:&*28+j!!

1U 62$#!)%7&)(!.%*,)(a!OLHPKL`!^GNG\LH!IGQTGR!QTH!^GHI!]KPVH!PRM!H_SHKGHROH!J]!QTH!KHOHSQJKn!

S6 !(F3*:97%&3*i!+&:8%=,3$?-&!9&$2;+&!A,21,=!21&!4,&A!9+$<&!$=5!&b*&+,&=:&!89!21&!+&:&*28+j!

P6 C$F$832*:97%&3*i!=82!*$+2,:;-$+->!=82,:&$?-&!A,21,=!21&!4,&A!9+$<&!$=5!&b*&+,&=:&!89!21&!+&:&*28+j!!

]6 03%3#7,,G*:(F"78$',3*i!#+$:2,:$-->!=82!4,3,?-&.!8+!?-&=53!,=!A,21!21&!3;++8;=5,=%36a!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
X!C(DJ)3G*2353,("F3%8!i!%&=&+$-->!3<$--@3:$-&.!3,=%-&@328+&>!58<&32,:!32+;:2;+&3.!;3;$-->!A,21!<8+&!21$=!X]T!89!21&!$+&$!+&2$,=&5!

$3!=$2;+$-!R;=5,32;+?&5U!8*&=!3*$:&6!
C(D*23%6$8G*2353,("F3%8!i!%&=&+$-->!3,=%-&!8+!58;?-&@328+&>!58<&32,:!32+;:2;+&3.!;3;$-->!A,21!<8+&!21$=!](T!89!21&!$+&$!+&2$,=&5!

$3!=$2;+$-!R;=5,32;+?&5U!8*&=!3*$:&6!
A32$1F*23%6$8G*2353,("F3%8!i!%&=&+$-->!M!28!S@328+&>!32+;:2;+&3.!,=:-;5,=%!:-;32&+!5&4&-8*<&=2.!;3;$-->!A,21!<8+&!21$=!']T!89!

21&!$+&$!+&2$,=&5!$3!%+&&=!8*&=!3*$:&6!
+$&9*23%6$8G*2353,("F3%8!i!%&=&+$-->!<;-2,@328+&>!32+;:2;+&3.!8+!-8A@+,3&!1,%1!5&=3,2>!+&3,5&=2,$-!5&4&-8*<&=26!



!"#$%&'()*+$,,*-./!"!#$%&!c@!
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,C//+#0!+,,",,/"5-o7',C+.! '/9+B->!-TH!SKJSJNHM!MH^HLJSVHRQ!IGLL!TP^H!P!VJMHK*

PQH*TG[T!GVSPOQ!JR!QTH!LPRMNOPSH!OPYNGR[!RJQGOHP\LH!OTPR[H!QJ!QTH!^GNYPL!HR^GKJRVHRQU!

!

1'4$!%$$#$$3#)2!+/!2'#!43*%&2!4$!&+)/4"3#(!-.!2'#!/+77+;4)6!(#$&"4*24+)$!+/!2'#!&%2#6+"4#$!

+/!4$$,#$^!

8U@U3 .H^HL!J]!+NNHNNVHRQ!

[HT]! >f+5#3-#"! BRRX@! (#/4)#$! 2'#! $#7#&24+)! +/! 2'#! %**"+*"4%2#! %**"+%&'! 2+! dFY! /+"! %!

3+(#"%2#!54$,%7! 43*%&2!#<*#&2#(!%$!%!0"3"($6$d4$,%7!Y$$#$$3#)2!>*!?D@9!1'4$! 4$!(#/4)#(!%$!/+7A

7+;$^!

!

/""#(7:9* @G"3* /*)33&33<&=2=* D9$:9* 7#3* #3,78$53,G* ,7#&3* $%* 3K83%8B* 7%2* $%5(,53* %781#7,* (#* #1#7,* ,7%2J

6:7"36?*

7GNYPL! GVSPOQ! PNNHNNVHRQ! KHSJKQ! \`! ^GNYPL! NSHOGPLGNQ! eYPLG]GHM! GR! LPRMNOPSH! PKOTGQHOQYKH! JK! HR^GKJR*

VHRQPL!SLPRRGR[n!SKH]HKP\L`!P]]GLGPQHM!QJ!,+B.+9U!

A389(2=*

M6 I5&=2,9,:$2,8=!89!,33;&3!+$,3&5!,=!3:8*,=%!*1$3&.!$=5!3,2&!4,3,2j!

'6 O&3:+,*2,8=!89!21&!+&:&,4,=%!&=4,+8=<&=2!$=5!21&!*+8*83&5!*+8e&:2j!

S6 _32$?-,31<&=2!89!4,&A!:$2:1<&=2!$+&$.!4,&A!:8++,58+3.!4,&A*8,=23!$=5!+&:&*28+3j!

P6 I=5,:$2,8=!89!*82&=2,$-!4,3;$-!,<*$:23!;3,=%!&32$?-,31&5!:+,2&+,$j!

]6 I=:-;3,8=!89!*82&=2,$-!-,%12,=%!,<*$:23!$2!=,%12j!

/6 O&3:+,*2,8=!89!$-2&+=$2,4&3.!<,2,%$2,8=!<&$3;+&3!$=5!<8=,28+,=%!*+8%+$<<&3j!!

X6 0&4,&A!?>!,=5&*&=5&=2.!&b*&+,&=:&5!4,3;$-!3*&:,$-,32!R,9!+&l;,+&5Uj!

!

*$0"3"($W$HX*$ ?&'$e-D;$ XE>.,/! "#G,4"#$! 0]+3*7#2#!DU!3+(#774)6!%)(!$43,7%24+)$8!;42'!

%)(!;42'+,2!34246%24+)C!4)!%((424+)!2+!2'#!%-+5#9e!

8U3 !"#$%&'()%&*#"#!
8U3U= 7GNYPL!/PSSGR[!

1'4$! '%$! -##)! 3%**#(! 4)! h46,"#! XAB! %)(! $'+;$! 2'#! $42#=$! 54$4-4742.! %$! (#/4)#(! -.! 42$!

d4#;$'#(8!j+)#$!+/!d4$,%7!F)/7,#)&#!%)(!d4#;*+4)2!Y)%7.$4$9!d4$,%7!Y-$+"*24+)!]%*%&42.!>+"!d4$A

,%7!K#)$424542.@! 4$!)+2!3%**#(!-,2!(4$&,$$#(!-#7+;9!1'#!3%**4)6!2#&')4G,#!4$!%!2"%(424+)%78!.)S

,*)86'0)!3%**4)6!+"!54#;$'#(!3%**4)68!;'4&'!$'+;$!;'#"#8!%)(!2+!;'%2!#<2#)28!2'#!$42#!4$!54$4-7#!

/"+3!42$!$,""+,)(4)6$9!".-])86'0)!3%**4)68!2'%2!4$8!/"+3!54#;*+4)2$!;42'4)!2'#!$42#!>4)$4(#!+,2@!4$!

)+2!"#G,4"#(!-,2!$42#!54#;$!&%)!-#!$##)!4)!2'#!*'+2+6"%*'$9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
Y!J1,3!,3!=82!$-A$>3!*833,?-&!5&*&=5,=%!8=!21&!*-$==,=%!,=98+<$2,8=!$4$,-$?-&!8+!=&:&33$+>!A1&+&!5&4&-8*<&=2!2>*&3!$+&!^=8A=6!



!"#$%&'()*+$,,*-./!"!#$%&!c3!
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!
C8;+:&D!7&A!H8+-5!)338:,$2&36!

$G[YKH!8*1>!bJRH!J]!7GNYPL!'R]LYHROHU!

#8+2,8=!89!$!MD](.(((!<$*!89!0,&?&&:^!h$32&&-!RSSMY![O!'(((!_5]!V_\!0,&?&&^!H&3U!318A,=%!21&!
$**+8b,<$2&!L8=&!89!Z,3;$-!I=9-;&=:&!RLZIU6!

8U3U1 )H`!QJ!QTH!7GNYPL!+RPL`NGN!/PS!

=;"$ H-+4.($ 9./,;E"5/$ -+$ +;&#5$ .+$ /;-,_$ F'&#5$ (-5"+ %)(! %**"+<43%2#7.! /+77+;$! 2'#!$

"4(6#74)#$!+/!2'#!3+,)2%4)$!%)(!'477$!>$##!h46,"#!XAB@9!Y"#%$!67)-.)6'84**P!54$4-7#!2+!2'#!$42#!>j+)#!

+/!d4$,%7!F)/7,#)&#!+"!jdF@!%"#!4)(4&%2#(!4)!G"((&#$+5#"7%4)!+)!%!"%(4%24)6!&4"&7#!&#)2"#(!+)!2'#!

$42#!6"%(#(!/"+3!+&(-)$F(4" +)!2'#!$42#!-#4)6!3+$2!54$4-7#!2+!)+!$'%(4)6!-#.+)(!XP3!54$4-4742.9!!

]+3-4)#(!;42'!2'#!.#77+;!jdF!2'4$!*"+(,&#$!%!D'""5 2+!G"((&#!&+7+,"!;'#"#!2'#!$42#!4$!54$4-7#9!!

Y"#%$!;42'!)+!.#77+;!&+7+,"4)6!%"#!2'+$#!;'#"#!2'#!$42#!4$!)+2!54$4-7#!>2'#!54#;!$'%(+;@9!

X/$+;&4()$F"$5&/")$/;./$/;"$/"'E$%1(.+(%&0#)):4 -+$+-D5-?-,.5/$.+$ -/$ -+$5"-/;"'$>&++-F("$

5&'$5","++.'G$/&$>;G+-,.((G$,;",_$.(($/;"+"$(&,./-&5+I$e&#"3"'A$+/'./"D-,$3-"#+$;.3"$F""5$

,;",_")$.,,&')-5D$ /&$ +-/"$ -5+>",/-&5$.5)$.5.(G+-+I$K+3#!54#;$! 2'%2!;+,7(! 2'#+"#24&%77.!-#!



!"#$%&'()*+$,,*-./!"!#$%&!c8!
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*+$$4-7#!%"#!)+2!*+$$4-7#!(,#!2+!6"+,)(!7#5#7!$&"##)4)6!%)(!2'#!'477.!2#""%4)9!a"-%)!%)(!$,-,"A

-%)!-,47(4)6$!%)(!+"4#)2%24+)!%"#!%7$+!43*+"2%)2!/%&2+"$!4)!54$4-4742.9!I%(4%24)6!&4"&7#$!+/!&+)&#)A

2"4&!"4)6$!#)&+3*%$$!2'#!$42#!%2!?P3!4)2#"5%7$!-,2!4)&7,(4)6!%!BXR3!%)(!XRR3!&4"&7#9!

8U3U@ 7GHINTHM!
1'#!3-"#+;")!4$!4)(4&%2#(!-.!2'#!#(6#!+/!2'#!.#77+;!k+)#$!+)!2'#!3%*!%)(!#42'#"!4$!2#"34A

)%2#(!-.!'-)D"(-5"+!$'+;)!4)!-"+;)!+"!(434)4$'#$!;42'!(4$2%)&#!>$##!h46,"#!XAB@9!1'#!54#;$'#(!

+/!2'#!$42#!4$!&+)2%4)#(!3+$27.!-.!7+&%7!$2",&2,"#$!%)(!5#6#2%24+)!%$!;#77!%$!2+*+6"%*'.9!

8U3U3 bJRH!J]!7GNYPL!'R]LYHROH!
1'#!b&5"$&?$H-+4.($X5?(4"5,"$TbHXV 4$!$'+;)!4)!5%"4+,$!$'%(#$!+/!D'""5!%)(!'%$!%!*%"24&A!

,7%"7.!$3%77!jdF!"#7%245#!2+!2'#!$42#!>$##!h46,"#!XAB@9!1'#!jdF! 4$!"#7%245#7.!;4(#!$3%77!%2!6"+,)(!

7#5#7!-#4)6!7+&%77.!&+)$2"%4)#(!-.!7%)(!,$#!-,2!4$!3+"#!'46'7.!54$4-7#!%2!%!7+)6!(4$2%)&#!/"+3!2'#!

_%$2##7-#"69!

8U3U8 7GNYPL!+\NJKSQGJR!BPSPOGQ`!
1'#!d4$,%7!Y-$+"*24+)!]%*%&42.! >dY]@!+/! 2'#! 7%)($&%*#! 4$! 2.*4&%77.!(#/4)#(!-.! 7%)(/+"38!

7%)(!,$#!%)(!5#6#2%24+)9!F)!2'4$!&%$#8!7%)(,$#!%**74#$!*"43%"47.!;'47#!7+&%7!5#6#2%24+)!%)(!$2",&A

2,"#$!%"#!%7$+!%!/%&2+"9!

7+B!J]!QTH!.PRM!$JKV!

V%)(/+"3!4$!%!'46'7.!$46)4/4&%)2! /%&2+"! 4)!&+)$2"%4)4)6!3,&'!+/! 2'#!jdF!+/! 2'#!$42#8!(,#!2+!

2'#! $#5#"%7!34)+"! 7+&%7! "4(6#74)#$! 4)! 2'#! ,)(,7%24)6! 7%)($&%*#9! _%$2##7-#"6! 42$#7/! *"+54(#$! 2'#!

*"43%".!"4(6#74)#!%2!%!(4$2%)&#!+/!BP3!%)(!+5#"9!

7+B!J]!QTH!.PRM!CNH!

V%)(!a$#!dY]!4$!%7;%.$!%!/%&2+"!4)!,"-%)!%"#%$!;42'!6"+,)(!7#5#7!$2",&2,"#$!,$,%77.!-7+&PA

4)6!+//!54#;$!)#%"!-,47(4)6$!%)(!;%77$9!F)!2'4$!&%$#8!42!$*#&4/4&%77.!%**74#$!2+!)#46'-+,"4)6!'+,$#$!

%)(!+2'#"!-,47(4)6$9!

7+B!J]!QTH!7H[HQPQGJR!

1'#!$42#!%7$+!'%$!5#".!'46'!5#6#2%24+)!dY]!(,#!2+!2'#!'#%547.!*7%)2#(!6%"(#)$!%)(!$2"##2!

2"##$!+/!2'#!2+;)!%)(!$,""+,)(4)6!#";#)9!

8U3U: 7GNYPL!,HRNGQG^GQ`!
1'#!%"#%!'%$!3+(#"%2#A'46'!$#)$424542.!%$!42!+&&,"$!4)!%)!'4$2+"4&!2+;)!4)!%!*4&2,"#$G,#!%6A

"4&,72,"%7!%"#%!P)+;)!/+"! 42$!54)#.%"($!%)(!3+,)2%4)!54#;$9!I4#-##&P!:477!$2%)($!+,2! /"+3!2'#!

$,""+,)(4)6! 7%)(! +/! 2'#! 2+;)8!;'4&'! 4$! $746'27.! 7+;#"! 7.4)6!3%P4)6! 42!3+$27.! 54$4-7#! /"+3! 2'#!

ID??9!K,""+,)(4)6!*"+*#"24#$!2#)(!2+!$&"##)!+//!54#;$!+/!2'#!$42#!/"+3!2'#!'4$2+"4&!2+;)!4)!2'#!

3%4)!;42'!+)7.!+&&%$4+)%7!6743*$#$!/"+3!%!/#;!+*#)!$*%&#$!+/!2'#!2+*!+/!I4#-##&P!:4779!



!"#$%&'()*+$,,*-./!"!#$%&!c:!
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8U3U& 7'+!BKGQHKGP!PRM!+NNHNNVHRQ!

1'#![HT]!H,4(#74)#!>g,)#!BRRX8!**!?eA?E@!(#/4)#$!d4$,%7!F3*%&2!Y$$#$$3#)2!]"42#"4%!%$!

+,274)#(! /+77+;4)69!T#!'%5#! 4)&7,(#(!+,"!%$$#$$3#)2!+/! 2'#!54$,%7! 43*%&2!'#"#!%7+)6!;42'! 2'#!

%$$#$$3#)2!&"42#"4%!/+"!#%$#!+/!"#7%24)6!2+!2'#!&+3*7#<!+/!2#"34)+7+6.^!

,SHOG]GO!BKGQHKGP!]JK!7'+Nco7GNG\GLGQ`!

1'#!/+77+;4)6!%)%7.$4$!*"#$#)2$!2'#!$*#&4/4&!&"42#"4%!/4)(4)6$!4)!-+7(!/+"!2'#!*"+M#&29!

!

7GNYPL!H_SJNYKH!J]!QTH!PKHP>!21&!%&8%+$*1,:!$+&$!9+8<!A1,:1!21&!*+8e&:2!A,--!?&!4,3,?-&.!8+!4,&A!:$2:1@

<&=2!$+&$6!

M6 +$&9*5$617,*3K"(61#3*L*:84&+3!$!-$+%&!$+&$!R&6%6!3&4&+$-!3l;$+&!^,-8<&2+&3U6!

1U 82+)"%$)(9#5:%&();<25:")(=(OJ^HKN!PR!GRQHKVHMGPQH!PKHP!EHU[U!NH^HKPL!THOQPKHNFU!

@U >2?(9#5:%&();<25:")(=(OJ^HKN!P!NVPLL!PKHP!PKJYRM!QTH!SKJjHOQ!NGQHU!

!

7GNYPL!P\NJKSQGJR!OPSPOGQ`!E7+BF>!21&!*82&=2,$-!89!21&!-$=53:$*&!28!:8=:&$-!21&!*+8*83&5!*+8e&:2.!,6&6!

=U 0#,.(1@4(=(HU[U!H]]HOQG^H!NOKHHRGR[!\`!QJSJ[KPST`!PRM!^H[HQPQGJRn!

1U 82+)"%$)(1@4(a!HU[U!SPKQGPL!NOKHHRGR[!\`!QJSJ[KPST`!EPRM!^H[HQPQGJRFn!

S6 C(D*-/M*i!&6%6!-,22-&!3:+&&=,=%!?>!28*8%+$*1>!R8+!4&%&2$2,8=U6!

!

.PRMNOPSH! GRQH[KGQ`>! 21&! :8<*$2,?,-,2>! 8+! :8=%+;&=:&! 89! 21&! *+8e&:2!A,21! 21&! l;$-,2,&3! 89! 21&! &b,32,=%!

-$=53:$*&!8+!28A=3:$*&.!8+!21&!p3&=3&!89!*-$:&6q!

M6 C(D*:(F"78$'$,$8G*L*4,3;$-->!,=2+;5&3.!8+!,3!5,3:8+5$=2!A,21!21&!3;++8;=5,=%3j!

1U 8)+#:A(!2A<%$#7#&#$'(=(SPKQGPLL`!]GQN!GRQJ!QTH!NYKKJYRMGR[N4!\YQ!OLHPKL`!RJQGOHP\LHn!

S6 +$&9*:(F"78$'$,$8G*L*?-&=53!,=!A&--!A,21!21&!3;++8;=5,=%36!

!

7GNG\GLGQ`!J]!QTH!SKJjHOQ>!?$3&5!8=!5,32$=:&!9+8<!21&!*+8e&:2!28!3&-&:2&5!4,&A*8,=23!,6&6D!!

=U 0#,.&'(9#5#7&)(=(MJVGRPRQ!JK!OLHPKL`!RJQGOHP\LH!EHU[U!2!QJ!=XVFn!

1U 82+)"%$)&'(9#5#7&)(=(KHOJ[RGNP\LH!QJ!QTH!^GHIHK!EHU[U!=!QJ!1XVFn!

S6 A7#&$%7,,G*5$6$',3*L*=82!*$+2,:;-$+->!=82,:&$?-&!28!21&!4,&A&+!R&6%6!'^<rU6!

!

,C//+#0!+,,",,/"5-o7','('.'-0>!-TH!MH^HLJSVHRQ!TPN!VG_HM!VJMHKPQH!QJ!LJI!^GN*

YPL! H_SJNYKHn! VJMHKPQH! QJ! TG[T! ^GNYPL! P\NJKSQGJR! OPSPOGQ`n! VHMGYV! OJVSPQG\GLGQ`n! PRM!

VJMHKPQH!QJ!TG[T!^GNG\GLGQ`!]KJV!MG]]HKHRQ!LJOPQGJRNU!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
Q!N(83*>=*J1&3&.!$3!A&--!$3!$=>!$55,2,8=$-!:+,2&+,$.!=&&5!28!?&!:;328<,3&5!98+!5,99&+&=2!*+8e&:2!$33&33<&=236!N(83*O=*Z$+,8;3!:8<@

*8=&=23!89!21&!*+8e&:2.!3;:1!$3!21&!32+;:2;+&3.!-,%12,=%!8+!*8A&+!-,=&3.!<$>!1$4&!28!?&!+$2&5!3&*$+$2&->.!$3!8=&!:8<*8=&=2!<$>!1$4&!9&A&+!
4,3;$-!,<*$:23!21$=!$=821&+6!J1,3!:8;-5!1$4&!,<*-,:$2,8=3!A1&=!98+<;-$2,=%!$-2&+=$2,4&3!$=5!<,2,%$2,8=36!



!"#$%&'()*+$,,*-./!"!#$%&!c&!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

1'#![HT]!H,4(#74)#!/,"2'#"!)+2#$^!01+!%4(!(#&4$4+)A3%P4)68!2'#!%$$#$$3#)2!%)(!"#*+"24)6!

+/!*+$$4-7#!43*%&2$!"#G,4"#$!&+)$4$2#)&.!4)!2'#!4)2#"*"#2%24+)!+/!43*%&2!%$$#$$3#)2!&"42#"4%9!d%"A

4+,$!&"42#"4%!%"#!(#/4)#(!4)!2'#!OFY!I#6,7%24+)$8!$,&'!%$!p)%2,"#=8! p#<2#)2=8! p(,"%24+)=8!#2&9!1'#!4)A

2#"*"#2%24+)!+/!2'#$#!&"42#"4%!/+"!54$,%7!%$$#$$3#)2$!4$!645#)!4)!S+<!??C!"#*#%2#(!-#7+;^!

BKGQHKGP!CNHM!]JK!QTH!+NNHNNVHRQ!J]!7GNYPL!'VSPOQNo7GNYPL!'VSPOQ!+NNHNNVHRQ!

1'#!/+77+;4)6!%)%7.$4$!*"#$#)2$!2'#!$*#&4/4&!&"42#"4%!/4)(4)6$!4)!-+7(!/+"!2'#!*"+M#&29!

!

5PQYKH!J]!QTH!GVSPOQ>!$=!$**+$,3$-!89!21&!4,3;$-!&99&:2!21&!$:2,4,2>!A8;-5!1$4&!8=!21&!+&:&,4,=%!&=4,+8=@

<&=26!J1,3!5&3:+,*2,8=!318;-5! ,=:-;5&!4,3;$-!$=5!3:&=,:!+&38;+:&3!21$2!$+&!$99&:2&5.!$=5!21&!<$==&+! ,=!A1,:1!

21&>!$+&!$99&:2&5.!R?821!*83,2,4&!$=5!=&%$2,4&!&99&:23U6!

!

"_QHRQ>!21&!3*$2,$-!8+!%&8%+$*1,:!$+&$!89!,=9-;&=:&!89!21&!4,3;$-!,<*$:2.!,6&6D!

M6 6$83J#3,7832=*&b2&=5,=%!8=->!$3!9$+!$3!21&!$:2,4,2>j!!

'6 ,(:7,=*-,<,2&5!28!21&!,<<&5,$2&!3;++8;=5,=%3j!!

@U +#5$"#!$B!P]]HOQGR[!P!NVPLLHK!YK\PRAKYKPL!PKHPn
=2
!

P6 #3&$(%7,=*$99&:2,=%!$!-$+%&+!<&2+8*8-,2$=!8+!+&%,8=$-!$+&$j!!

]6 %78$(%7,=*$99&:2,=%!-$+%&!*$+23!89!21&!:8;=2+>j!!

/6 $%83#%78$(%7,=*$99&:2,=%!$+&$3!$:+833!,=2&+=$2,8=$-!?8;=5$+,&36!!

!

DYKPQGJR>!21&!*+&5,:2&5!-,9&@3*$=!89!21&!4,3;$-!,<*$:2D!!

M6 69(#8*83#FB*R&6%6!5;+$2,8=!89!21&!:8=32+;:2,8=!*1$3&Uj!!

'6 F32$1F*83#FB*R&6%6!5;+$2,8=!98+!3:+&&=,=%!4&%&2$2,8=!28!<$2;+&Uj!!

@U &2*,($)"AC(EHU[U!LG]HNSPR!J]!QTH!SKJjHOQFn!

P6 "3#F7%3%8B*A1&+&!2,<&!A,--!=82!<,2,%$2&!21&!4,3;$-!,<*$:26!

!

'RQHRNGQ`>!21&!<$%=,2;5&!89!21&!,<*$:2!8=!4,&A3.!3:&=,:!8+!:;-2;+$-!+&38;+:&36!

M6 ,(DB*A1&+&!4,3;$-!$=5!3:&=,:!+&38;+:&3!$+&!=82!$99&:2&5j!!

1U A)+#:AC(ITHKH!^GNYPL!PRM!NOHRGO!KHNJYKOHN!PKH!P]]HOQHM!QJ!P!LGVGQHM!H_QHRQn!

S6 9$&9B*A1&+&!3:&=,:!$=5!:;-2;+$-!+&38;+:&3!$+&!3,%=,9,:$=2->!$99&:2&56!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
M(! I)E\G!=82&5!21&!98--8A,=%! ,=!21&,+!I$%7,*M(FF3%8!89!MQ!);%;32!'(']!sSR?U!)33&33<&=2!89!21&!3,%=,9,:$=:&!89!3;:1!+&38;+:&3!

5$2&5!R*$%&!]mXUD!`J1&!ZI)!9,=53!21$2!`893*2353,("F3%8*D$,,*9753*7*F(23#783J9$&9*5$617,*$F"7:8B*:716$%&*7*%(8$:37',3*:97%&3*8(*893*5$617,*
3%5$#(%F3%8a6!W8A&4&+.!,2!21&=!:8=2,=;&3!28!98:;3!8=!<,2,%$2,8=!?>!$!:8=2,=;$2,8=!89!21&!5&=3&->!*-$=2&5!-$=53:$*&!m!2+&&!:$=8*,&3.!$=5!
32$2&3!21$2!21&!*+8*83&5!5&4&-8*<&=2!A,--!8=->!1$4&!$!1,%1!4,3;$-!,<*$:2!28!21&!-8:$-!&=4,+8=<&=2a6!O;&!28!21&!4,3;$-!*+8<,=&=:&!89!21&!
3,2&.!21,3!32$2&<&=2!,3!5,3*;2&56a!J1,3!,3!:8<*-&2&->!,=:8++&:26!J1&!ZI)!98;=5!=8!3;:1!21,=%!=8+!5,5!,2!<$^&!+&:8<<&=5$2,8=3!,=!21,3!1,%1->!
3^&A&5!<$==&+6!J1&!9,+32!$33&33<&=2!8::;+3!$2!21&!&=5!89!s]6S6S!8=!*$%&3!X/iXX6!J1&!<,7%%$%&*<9763*P3:(FF3%278$(%6!s]6/6M!R*$%&3!Q(i
QMU!:8=2$,=!%!#HOJVVHRMPQGJRN4!21&!9,+32!'!?&,=%D!M6!C,2&!O&4&-8*<&=2!#-$=!$=5!'6!)+:1,2&:2;+&6!J1&+&$92&+!,2!-88^3!$2!$3*&:23!89!-$=53:$*&!
*-$==,=%.!2+&&!*-$=2,=%.!*-$=2,=%.!9&=:,=%.!:8-8;+$2,8=!$=5!<$,=2&=$=:&6!I2!58&3!=82!`98:;3!8=!<,2,%$2,8=!?>!$!:8=2,=;$2,8=!89!21&!5&=3&->!
*-$=2&5!-$=53:$*&!m!2+&&!:$=8*,&3.!$=5!32$2&3!21$2!21&!*+8*83&5!5&4&-8*<&=2!A,--!8=->!1$4&!$!1,%1!4,3;$-!,<*$:2!28!21&!-8:$-!&=4,+8=<&=26a!
F,=$-->.!21&!$33&33<&=2!89!N781#3*(4*.F"7:8*$=5!;K83%8!,3!=82&5!$3!DGNQKGOQ!R=82!N8:$-U!R*$%&!YMU.!+&*&$2&5!2A,:&!,=!21&!3;<<$+,&3!$3!O,32+,:2!
R*$%&!Y'U!$=5!:$++,&5! 98+A$+5! 28!s]6M!$=5!sM6]6!H&!5,3*;2&!18A! 21&3&!8?3&+4$2,8=3!$?8;2! 21&!ZI)3!$33&33<&=2!$=5! +&:8<<&=5$2,8=3!
:8;-5!?&!<$5&!?>!I)E\G!$3!21&>!$+&!,=:8++&:2!$=5!=82!2$^&=!9+8<!21&!ZI)6!H1&+&!21&3&!,5&$3!:$<&!9+8<!A&!58!=82!^=8A.!*833,?->!21&!WI)!
8+!3,<*->!,=!&++8+6!



!"#$%&'()*+$,,*-./!"!#$%&!c%!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

9KJ\P\GLGQ`>!21&!5&%+&&!89!*833,?,-,2>!89!21&!4,3;$-!,<*$:2!8::;++,=%D!!

M6 $F"#('7',3.!A1&+&!21&!*833,?,-,2>!89!21&!,<*$:2!8::;++,=%!,3!4&+>!-8Aj!!

'6 "#('7',3.!A1&+&!21&+&!,3!$!5,32,=:2!*833,?,-,2>!21$2!21&!,<*$:2!A,--!8::;+j!!

S6 9$&9,G*"#('7',3.!A1&+&!,2!,3!<832!-,^&->!21$2!21&!,<*$:2!A,--!8::;+j!8+!!

3U +)D#*#$)4!ITHKH!QTH!GVSPOQ!IGLL!JOOYK!KH[PKMLHNN!J]!PR`!SKH^HRQGJR!VHPNYKHNU!

!

,G[RG]GOPROH>!J1&!3,%=,9,:$=:&!89!,<*$:23!:$=!?&!5&2&+<,=&5!21+8;%1!$!3>=21&3,3!89!21&!$3*&:23!*+85;:&5!

,=!2&+<3!89!21&,+!=$2;+&.!&b2&=2.!5;+$2,8=.!,=2&=3,2>!$=5!*+8?$?,-,2>.!$=5!?&!5&3:+,?&5!$3D!

!

M6 ,(D.!A1&+&!,2!A,--!=82!1$4&!$=!,=9-;&=:&!8=!21&!5&:,3,8=j!!

1U A)+#:A4!ITHKH!GQ!NTJYLM!TP^H!PR!GR]LYHROH!JR!QTH!MHOGNGJR!YRLHNN!GQ!GN!VGQG[PQHMn!JK!

S6 9$&9.!A1&+&!,2!A8;-5!,=9-;&=:&!21&!5&:,3,8=!+&%$+5-&33!89!$=>!*833,?-&!<,2,%$2,8=6!

!

,C//+#0!+,,",,/"5-o5+-C#"!6$!'/9+B->!-TH!MH^HLJSVHRQlN!^GNYPL!GVSPOQ!TPN!MGNQKGOQ!

H_QHRQ4!LJR[*QHKV!MYKPQGJR4!VHMGYV!GRQHRNGQ`4!MH]GRGQH!SKJ\P\GLGQ`4!PRM!VHMGYV!NG[RG]GOPROH!JR!QTH!

LPRMNOPSHU!

9LJVS!/HQTJMJLJ[`!

d4$,%7!43*%&2!%$$#$$3#)2!,$4)6!2'#![7+3*!>BRRQ@!3#2'+(+7+6.!>$##!Y**#)(4<!U!/+"!P#.@^!

7',C+.!'/9+B-! ,'-"! 7','('.'-0! ,'-"! 5+-C#"!6$!'/9+B-! ,'-"!

'VSPOQ! G&5@W,%1! 7GNYPL!"_SJNYKH! G,b&5! "_QHRQ! O,32+,:2!
BTPR[H! G&5@W,%1! 7GNYPL!+\NJKSQGJR!BPSPOGQ`! G&5,;<! DYKPQGJR! N8=%!2&+<!
! ! BJVSPQG\GLGQ`! G&5,;<! 'RQHRNGQ`! G&5,;<!
! ! 7GNG\GLGQ`! G&5@W,%1! 9KJ\P\GLGQ`! O&9,=,2&!
! ! ! ! ,G[RG]GOPROH! G&5,;<!

$G[YKH!8*@>!-P\LH!J]!,GQH!+NNHNNVHRQU!

+OQG^GQ`! 'VSPOQ! 9TPNH! 9KJ\P\GLGQ`! DYKPQGJR! ,OPLH! /P[RGQYMH!A!

,H^HKGQ`!

,G[RG]GOPROH
==
!

! C:8+&! G$%=,@
2;5&!

C:8+&! G$%=,@
2;5&!

C:8+&! G$%=,@
2;5&!

C:8+&! G$%=,@
2;5&!

C:8+&! H\G! HG!

7GNYPL!,G[RG]GOPROH!,OJKH!BPLOYLPQGJR!p!9KJ\P\GLGQ`!_!EDYKPQGJR!q!,OPLH!q!/P[RGQYMHF!p!8!_!E3!q!1U8!q!:F!p!8!_!=1U8!p!:1U8!?6/!
7GNYPL!,G[RG]GOPROH!,OJKH!BPLOYLPQGJR!p!9KJ\P\GLGQ`!_!EDYKPQGJR!q!,OPLH!q!/P[RGQYMHF!p!8!_!E3!q!1U8!q!3F!p!8!_!=2U8!p!81U8!?/!

E8=32+;:2,8=!
$:2,4,2,&3.!
8*&+$2,8=$-!
,=9+$32+;:2;+&!
$=5!-,%12,=%.!
5&:8<<,3@
3,8=,=%!89!
,=9+$32+;:2;+&!

Z,3;$-!,<*$:2!
89!5&4&-8*@
<&=2!8=!
3;++8;=5,=%!
-$=53:$*&!

E8=32+;:@
2,8=.!8*&+$@
2,8=3!$=5!
:-83;+&!

]! O&9,=,2&! P! N8=%@
2&+<!

'6]! O,32+,:2! /!
P!

G&5,;<!
G&5@N8A!

/'6]!
]'6]!

RN8AU!
W,%1!

G85@
&+$2&!

$G[YKH!8*3>!9LJVS!/HQTJMJLJ[`!+NNHNNVHRQU
=1
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
MM!,G[RG]GOPROH>!Z,3;$-!C,%=,9,:$=:&!C:8+&j!H\G!H,218;2!G,2,%$2,8=j!HG!H,21!G,2,%$2,8=6!
M'!+NSHOQ4!DHNOKGSQGJR4!?HG[TQ>!9KJ\P\GLGQ`>! I<*+8?$?-&.!Mj!#+8?$?-&.!'j!W,%1->!#+8?$?-&j!Pj!O&9,=,2&.!]j!DYKPQGJR>!C18+2!2&+<.!Mj!

G&5,;<!2&+<.!Sj!N8=%!2&+<.!Pj!#&+<$=&=2.!]j!,OPLH>!N8:$-.!Mj!C,2&.!'j!cO,32+,:2.!'6]dj!0&%,8=$-.!Sj!/P[RGQYMHA,H^HKGQ`>!N8A.!'j!G&5,;<.!/j!
W,%1.!Yj!,G[RG]GOPROH>!C;<!RO;+$2,8=.!C:$-&.!G$%=,2;5&U!b!#+8?$?,-,2>.!7&%-,%,?-&.!t'(j!N8A.!tP(j!G85&+$2&.!t/(j!W,%1.!u/(6!



!"#$%&'()*+$,,*-./!"!#$%&!cc!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

-TH!9LJVS!/HQTJMJLJ[`! KHPLL`!JRL`!MHPLN!IGQT!^GNG\GLGQ`!JK!^GNYPL! GVSPOQ!PRM!MJHN!RJQ!

OJ^HK! PHNQTHQGO! GVSPOQ! ^HK`!IHLL4! G]! PQ! PLLU! -TH! RHI! NOTHVH! GN! P! NY\NQPRQGPL! PHNQTHQGO! GV*

SKJ^HVHRQ!JR! QTH!SKH^GJYN!NOTHVH!TP^GR[!P!\HQQHK! ]GQ! QJ! QTH!OTPKPOQHK!PRM! LP`JYQ!J]! QTH!

LPRMNOPSH4!YK\PR!PRM!KYKPLU!

8U3U% DGNQKG\YQGJR!J]!'VSPOQN!

0S#)#/4&4%"4#$!%)(!7+$#"$C?D!>[HT]8!*!B?@!+/!2'#!*"+M#&2=$!54$,%7!43*%&2$!%"#!3%4)7.!7+&%7!%$!

2'#!(#5#7+*3#)2!;477!+)7.!'%5#!'46'!54$,%7!43*%&2!2+!2'#!7+&%7!#)54"+)3#)29!

1'#!*#+*7#!3+$2! %//#&2#(!-.! 2'#!(#5#7+*3#)2!;477!-#! 2'#! 433#(4%2#!)#46'-+,"$!%2!f#;!

W"7#%)$9!

8U3Uc 9TJQJVJRQP[HN!

1'#!/+77+;4)6!*'+2+3+)2%6#$!+/!2'#!3+$2!*"+34)#)2!54#;$!+/!2'#!$42#!;#"#!*"#*%"#(!;42'!

2'#!&,""#)2!54#;!>%-+5#@!%)(!3+)2%6#!54#;!>-#7+;@!$'+;)!2+6#2'#"!/+"!&+3*%"4$+)9!

!

!

9TJQJVJRQP[H!8*=!E9TJQJ[KPST!3a3F>!?HNQ\JYRM!SPNNGR[!QTH!NGQH!\H]JKH!-.)(/%"*!EKG[TQFU!

['+2+3+)2%6#!Xc?!%-+5#!$'+;$!2'#!#)2"%)&#!+//!2'#!ID??!;42'!2'#!$3%77!'+,$#$!+/!2'#!"#A

24"#3#)2!5477%6#! 4)!2'#!)+"2';#$2!+/!2'#!$42#!54$4-7#9!b%2,"#!2"##$!$&"##)!2'#!$&'#3#!%)(!-7#)(!

4)2+!2'#!;#77A2"##(!7%)($&%*#!-#'4)(9!V+;!H).,!;%77$!P##*!2'#!(#5#7+*3#)2!+*#)!2+!2'#!$2"##29!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
MS!#833,?-&!?&22&+!5&3,%=$2,8=3!$+&!`A,==&+3!$=5! -83&+3a!8+!`?&=&9,:,$+,&3!$=5!$54&+3$+,&3a!$3.!38!892&=!8?e&:28+3!?&:8<&!8**8@

=&=23!,=!&=4,+8=<&=2$-!$=5!4,3;$-!,<*$:26!



!"#$%&'()*+$,,*-./!"!#$%&!=22!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

!

9TJQJVJRQP[H!8*1! E9TJQJ[KPST!3a:F>!=82m!SPRJKPVP!J]! QTH!YSSHKANJYQTHKR!NGQH!JR!#GH\HHOX!

;GLLU!

['+2+3+)2%6#!XcB!%-+5#!$'+;$!2'#!&+")#"!+/!2'#!'+,$4)6!%"#%!%(M%&#)2!2+!2'#!ID??!;42'!

42$!7+;!;'42#!H).,!;%77$8!2"##!*7%)24)69!Y)(!54#;$!2+!2'#!+745#!2"##!7%)($&%*#!+)!2+*!+/!2'#!'4779!

!

!

9TJQJVJRQP[H! 8*@! E9TJQJ[KPST! 3a=2F>! 7GHI! J]! QTH! LJIHK! NGQH! ENJYQTF! PRM! YSSHK! NGQH! \HTGRM!

]KJV!QTH!#@==U!

['+2+3+)2%6#!XAD!%-+5#!$'+;$!2'#!54#;!#%$2-+,)(!+)!2'#!ID??!;42'!2'#!*"+34)#)2!N7)!

Q4.+!-,47(4)68!)#;!'+,$4)6!%)(!2"##$!%(M%&#)2!7%"6#7.!-7+&P4)6!54#;$!-#'4)(!2+!2'#!'4779!



!"#$%&'()*+$,,*-./!"!#$%&!=2=!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

!

9TJQJVJRQP[H!8*3!E9TJQJ[KPST!3a==F>!7GHI!J]!QTH!LJIHK!NGQH!ERJKQTF!]KJV!QTH!#@==U!

['+2+3+)2%6#!XAQ!%-+5#!$'+;$! 2'#!54#;! 4)2+! 2'#!$3%77!'+,$#$!+/! 2'#! "#24"#3#)2!5477%6#!

+5#"!2'#!7+;!H).,!;%77!;42'!%**"+*"4%2#!%5#),#!2"##!*7%)24)69!d4#;$!2'"+,6'!2+!2'#!&',"&'!%"#!

4)2#"",*2#(!%2!2'4$!*+4)2!-,2!;+,7(!*+$$4-7.!-#!+*#)!%2!+2'#"$9!

!

!

9TJQJVJRQP[H!8*8! E9TJQJ[KPST!3a=%F>!#@==!"PNQ\JYRM!PSSKJPOTGR[!#GH\HHX*)PNQHHL!PRM!NGQH!

TGLL!^GNG\LHU!

['+2+3+)2%6#!XAX!$'+;$!2'#!3+"#!(4$2%)2!'4772+*!54#;!+/!2'#!)#;!(#5#7+*3#)29!1'#!+7(!

#3*2.!/4#7(i54)#.%"(!%"#!6+)#8!"#*7%&#(!-.!&+)2"+77#(!'4772+*!'+,$4)6!%)(!+745#!6"+5#9!



!"#$%&'()*+$,,*-./!"!#$%&!=21!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

!

9TJQJVJRQP[H!8*:!E9TJQJ[KPST!3a1=F>!#@==!"PNQ\JYRM!^GHI!J]!#GH\HHX*)PNQHHL!QJIR!QJ!TGLLU!

['+2+3+)2%6#!XAZ!%-+5#!$'+;$!%!$746'27.!&7+$#"!54#;!+)! 2'#!ID??!;42'! 2'#! 7#%/.!'4772+*!

'+,$4)6!%)(!+745#$!)+;!"#*7%&4)6!2'#!+7(!-%"#!/4#7($!%)(!54)#.%"($!2'%2!'%5#!7+)6!$2++(!2'#"#9!

!

!

9TJQJVJRQP[H! 8*&! E9TJQJ[KPST! 3a1@F>! #@==! "PNQ\JYRM! HRQHKGR[! IHLL! QKHHM! #GH\HHX*)PNQHHL!

PRM!NGQHU!

['+2+3+)2%6#!XA\!%-+5#!$'+;$!2'#!)#%"#"!54#;!+/!2'#!)#;!'477$4(#!'+,$4)6!$#2!%3+)6$2!

2"##$!;42'!2'#!)#;!+745#!6"+5#!+)!2+*9!

,GQH!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!=2@!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

!

9TJQJVJRQP[H!8*%!E9TJQJ[KPST!3a1cF>!#@==!"PNQ\JYRM!SPNNGR[!QTH!LJIHKARJKQTHKR!NGQH!ELH]QFU!

['+2+3+)2%6#!XAe!%-+5#!$'+;$!2'#!,)&'%)6#(!&+")#"!+/!2'#!(#5#7+*3#)2!)#%"!N7)!Q4.+9!

1'4$!2"4%)67#!+/!7%)(!4$!-#4)6!7#/2!7%"6#7.!,)&'%)6#(!%$!"+,6'!6"%$$!+"!)%2,"%7!7%)($&%*4)69!

!

!

9TJQJVJRQP[H!8*c!E9TJQJ[KPST!3a@=F>!#@==!"PNQ\JYRM!SPNNGR[!QTH!YSSHKANJYQTHKR!NGQH!ELH]QFU!

['+2+3+)2%6#!XAE!%-+5#!$'+;$!2'#!#%$2#")!&+")#"!+/!2'#!$&'#3#!%6%4)$2!2'#!ID??!;42'!42$!

-+,)(%".! ;%77! %)(! $2"##2! 2"##! *7%)24)69! 1'#$#! &+))#&2! ;#77! 4)2+! 2'#! 6#)#"%7! 2"##$&%*#! %)(!

$2"##2$&%*#! +/! I4#-##PA_%$2##79! ]+)2#3*+"%".! 2%P#$! +)! 2"%(424+)%7! 2"##! *7%)24)6! $*#&4#$! '%5#!

-##)!,$#(!2+!-7#)(!4)2+!2'#!&,72,"%7!7%)($&%*#9!

! !



!"#$%&'()*+$,,*-./!"!#$%&!=23!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

+MMGQGJRPL!/JRQP[HN!

Y((424+)%7!3+)2%6#$!;#"#!*"#*%"#(!$,-$#G,#)2!2+!2'#!+"464)%7!BRBQ!$#7#&24+)9!1'#$#!;#"#!

%((#(!2+!$'+;!2'#!34)43%7!)%2,"#!+/!34((7#!2+!7+)6!(4$2%)&#!6743*$#$!+/!2'#!$42#!/"+3!2'#!2+;)!

%)(!/,"2'#"!%/4#7(!;42'!2'#!$4)67#!#<&#*24+)!+/!2'#!4$+7%2#(!#)2"%)&#!2+!2'#!$42#!+//!h+)2#4)!K2"##29!

b%).!54#;$!$#7#&2#(!'%5#!)+!%&2,%7!54#;!+/!2'#!$42#!%$!4)(4&%2#(!-.!2'#!7%&P!+/!%!3+)2%6#!-,2!2'#!

*+4)2!'%$!2+!-#!3%(#!2'%2!2'#!$42#=$!'477!'%$!7+;!6#)#"%7!54$4-4742.!/"+3!2'#!2+;)!%)(!&%)!+)7.!+&A

&%$4+)%77.!-#!$##)!4/!.+,!%"#!*%"24&,7%"7.!7++P4)6!+,2!/+"!429!

!

!

9TJQJVJRQP[H!8*=2>!E9TJQJ[KPST!3a3%F!)LJJ]!,QKHHQ!IHNQ\JYRM!^GHI!HRQHKGR[!#GH\HHX*)PNQHHLU!

['+2+3+)2%6#! XA?R! %-+5#! $'+;$! 2'#! $4(#! #)2"%)&#! +//! 2'#! "#%"i$+,2';#$2! $4(#! +/! 2'#!

2+;)! /"+3!_7++/! K2"##29! 1'4$! 4$! 5#".!3,&'! %! "#%"! #)2"%)&#!)+2! $##)!-.!3+$2! "#$4(#)2$! ,)7#$$8!

*#"'%*$8!;%7P4)68!%$!2'#"#!4$!)+!#%$.!5#'4&,7%"!%&&#$$!4)!2'4$!$2##*!7+&%24+)9!1'#!3+)2%6#!$'+;$!

%!6743*$#!4)2+!2'#!$+,2'#%$2!&+")#"!+/!2'#!'477!%)(!$42#!;42'!42$!%5#),#!2"##$8!+745#!6"+5#i+"&'%"(!

%)(!2'#!#(6#!+/!%!/#;!'+,$#$9!1'#!&+))#&24+)!+/!2'#!+745#!+"&'%"(!+)2+!2'#!*#%"!+"&'%"(!4$!%!$,&A

&#$$/,7!&+)24),%24+)!+/!2'#!'+"24&,72,"%7!2'#3#!+)!2'#!$42#!$4(#!+/!O)6!2*-8R!%436))*9!F2!&%)!-#!)+2A

#(! 2'%2! 2'#!*#%"!+"&'%"(!+"464)%77.! /+"3#(!*%"2!+/! 2'#! $42#!-#/+"#!-#4)6!%&G,4"#(!-.!O)6!2*-8R!

%436))*!%2!$+3#!*+4)2!4)!2'#!*%$29!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!=28!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

!

9TJQJVJRQP[H! 8*==! E9TJQJ[KPST! 3a82F>! )LJJ]! ,QKHHQ! RJKQT\JYRM! ^GHI! HRQHKGR[! #GH\HHX*

)PNQHHLU!

['+2+3+)2%6#!XA??!%-+5#! $'+;$! 2'#!%&2,%7!-,$'.!)%2,"#!+/! 2'#! $+,2'#%$2! &+")#"!+/! 2'#!

$42#!;'#"#! 42!;477! &+))#&2! 4)2+! 2'#! 2+;)! /+"! 2'#! '4772+*! "#$4(#)2$9! I4#-##PA_%$2##7! %7"#%(.! #<A

2#)($!;#77!,*!2'#!'477!;42'!2'#!$2"##2$!%)(!*"+*#"24#$!%7+)6!,**#"i#%$2#")!h+)2#4)!K2"##2!-#4)6!

*%"24&,7%"7.! $2##*9!U#)$#!*7%)24)6! &%)!-#! $##)! +)! 2'#! #<4$24)6! '+,$#! +-$&,"4)6! 54#;$! 4)2+! 2'#!

$42#9!h,"2'#"!$2"##2!2"##!*7%)24)6!'#"#!;477!-7#)(!4)!;#77!;42'!2'#!6#)#"%77.!7#%/.!2"##(!"#$4(#)24%7!

6%"(#)$!+/!2'#!2+;)8!#5#)!%((4)6!2+!2'#3!;'#"#!2'#.!%"#!7%&P4)6!+)!"#&#)2!'+,$#!-,47($9!



!"#$%&'()*+$,,*-./!"!#$%&!=2:!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

!

9TJQJVJRQP[H! 8*=1! E9TJQJ[KPST!3a8cF>! $JRQHGR! ,QKHHQ! RJKQT\JYRM! ^GHI!ITHKH! QTH! NGQH! OJR*

RHOQN!GRQJ!$JRQHGR!,QKHHQU!

['+2+3+)2%6#!XA?B!%-+5#!$'+;$!2'#!&+))#&24+)!+/!2'#!2+;)!54%!%)!+*#)!#"/i%&&#$$!34$%A

746)#(!;42'!d%)!I4#-##P!K2"##2!+//!h+)2#4)!K2"##29!1'4$!&+))#&24)6!$2"##2$&%*#!;477!-#!2"##!*7%)2A

#(! %)(! 7%)($&%*#(9!:+,$4)6! &+7+,"$! %"#! $.3*%2'#24&%77.! -7#)(#(! 4)2+! 2'#!)%2,"%7! -%&P("+*!+/!

2'#!_%$2##7-#"69!

$JRQHGR!,QKHHQ! GN!SPKQGPLL`! OYQ!J]]! ]KJV! QTH! QJIRlN![HRHKPL! OGKOYLPQGJR!MYH! QJ! QTH! GRQHK*

KYSQHM! [KGM! SPQQHKR! JR! 9GHQ! #HQGH]! ,QKHHQ! PRM! 7PR! #GH\HHX! ,QKHHQ! ENHH! $G[YKH! 3*=2FU! -TGN!

NVPLL!OJRRHOQGR[!NQKHHQ!NSPOH!QTPQ!GN!VGNPLG[RHM!IGQT!7PR!#GH\HHX!,QKHHQ!OJRNHeYHRQL`!KH*

eYGKHN!P!MJ[LH[!OJRRHOQGJR!]KJV!QTH!NGQH!GRQJ!7PR!#GH\HHX!,QKHHQU!-TGN!NTJIN!QTPQ!QTHKH!IPN!

RJ!SLPRRHM! GRQHRQGJR!TGNQJKGOPLL`! QJ!MGKHOQL`! OJRRHOQ! QTH![KGM!JRQJ! QTGN! P[KGOYLQYKPL! NGQHU! ']!

QTH!\YGLQ*JR!HK]!PQ!QTH!HRM!J]!7PR!#GH\HHX!,QKHHQ!IHKH!NIPSSHM!IGQT!QTGN!JSHR!HK]4!GQ!IJYLM!

VPXH!P!\HQQHK!PRM!VJKH!OJR^GROGR[!OJRRHOQGJR!IGQT!QTH!QJIR![KGMU!!



!"#$%&'()*+$,,*-./!"!#$%&!=2&!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

!

9TJQJVJRQP[H!8*=@>!E9TJQJ[KPST!3a:=F>!9HQHK!BKY`QTJ]]!+^HRYH!IHNQ\JYRM!^GHIU!

['+2+3+)2%6#!XA?D!%-+5#!$'+;$! 2'#!34((7#A7+)6!(4$2%)&#!54#;!+/! 2'#!$42#!%$!.+,! 2"%5#7!

%7+)6![#2#"!]",.2'+//!Y5#),#9!1'#!$4(#!+/!2'#!'4772+*!&%)!-%"#7.!-#!$##)!%2!2'4$!(4$2%)&#!%)(!%72A

'+,6'!42!'%$!-##)!3+(#77#(!%)(!3+)2%6#(!+)2+!2'#!*'+2+6"%*'8!.+,!&%))+2!(4$&#")!428!#5#)!+)!%!

/,77A$4k#!+"464)%7!43%6#9!H743*$#$!+/!2'#!$42#!/"+3!'#"#!%"#!4)$46)4/4&%)28!4/!(4$&#")4-7#!%2!%779!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!=2%!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

!

9TJQJVJRQP[H!8*=3!E9TJQJ[KPST!3a:1F>!9HQHK!BKY`QTJ]]!+^HRYH!IHNQ\JYRM!^GHIU!

['+2+3+)2%6#!XA?Q!%-+5#!$'+;$!%!$746'27.!&7+$#"!54#;!+/!2'#!$42#!%$!.+,!2"%5#7!%"+,)(!2'#!

&+")#"!+)![#2#"!]",.2'+//!Y5#),#9!1'#!$4(#!+/! 2'#!'4772+*!&%)! M,$2!-#!$##)!%2! 2'4$!(4$2%)&#!%)(!

%72'+,6'!42!'%$!-##)!3+(#77#(!%)(!3+)2%6#(!+)2+!2'#!*'+2+6"%*'8!.+,!&%))+2!(4$&#")!428!#5#)!

+)!%!/,77A$4k#!+"464)%7!43%6#9!H743*$#$!+/!2'#!$42#!/"+3!'#"#!%"#!-%"#7.!(4$&#")4-7#9!

!

9TJQJ[KPST!8*=8!E9TJQJ[KPST!3a:3F>!7PR!#GH\HHX!,QKHHQ!IHNQ\JYRM!^GHIU!

1'#!$42#!&%))+2!-#!$##)!/"+3!2'4$! 7+)6!54#;!,*!d%)!I4#-##P!K2"##2!%$!)+!$2"##2!&+))#&2$!

2'"+,6'!2+!2'#!$42#8!42$!)#%"#$2!&+))#&24+)!-#4)6!-.!%!5%&%)2!#"/!2'%2!(+#$!)+2!%746)!;42'![4#2!I#A

24#/!K2"##29!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!=2c!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!8*=:>!E9TJQJ[KPST!3a:&F!7PR!#GH\HHX!,QKHHQ!IHNQ\JYRM!^GHIU!

1'#!$42#!&%))+2!-#!$##)!/"+3!2'4$!$'+"2#"!54#;!,*!d%)!I4#-##P!K2"##2!%$!)+!$2"##2!&+))#&2$!

2'"+,6'!2+!2'#!$42#8!42$!)#%"#$2!&+))#&24+)!-#4)6!-.!%!5%&%)2!#"/!2'%2!(+#$!)+2!%746)!;42'![4#2!I#A

24#/!K2"##29!

!

9TJQJ[KPST!8*=&!E9TJQJ[KPST!3a:%F>!9GHQ!#HQGH]!,QKHHQ!IHNQ\JYRM!^GHIU!

1'#!$42#!&%))+2!-#!$##)!/"+3!2'4$!54#;!,*![4#2!I#24#/!K2"##2!%$!)+!$2"##2!&+))#&2$!2'"+,6'!

2+!2'#!$42#8!42$!)#%"#$2!&+))#&24+)!-#4)6!-.!%!5%&%)2!#"/!2'%2!(+#$!)+2!%746)!;42'![4#2!I#24#/!K2"##29!



!"#$%&'()*+$,,*-./!"!#$%&!==2!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

!

9TJQJVJRQP[H! 8*=%! E9TJQJ[KPST! 3*&=F>! ,OTJJL! ,QKHHQ! ^GHI! HPNQIPKMN! IGQT! ^GHI! J^HK! JSHR!

NSPOH!QJ!NGQHU!

['+2+3+)2%6#! XA?e! %-+5#! $'+;$! 2'%2! 2'#! $42#! &%)! M,$2! -#! $##)! +5#"! 2'#! 2"##$! /"+3! 2'#!

+*#)!$*%&#!+**+$42#!2'#!&',"&'!-,47(4)69!d4#;$!+/!2'#!'477!%"#!*%"24%77.!+-$&,"#(!-.!2"##$8!;'4&'!

;477!+)7.!6"+;!-466#"!4)!243#!/,77.!+-$&,"4)6!%).!54#;$!/"+3!'#"#9!Y!$3%77!*+"24+)!+/!2'#!'477$4(#!

'+,$4)6!&%)!-#!6743*$#(!%-+5#!%)(!2'"+,6'!2'#!2"##$!+/!2'#!4)2#"5#)4)6!*"+*#"24#$9!

,GQH!



!"#$%&'()*+$,,*-./!"!#$%&!===!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!8*=c!E9TJQJ[KPST!3a&@F>!,OTJJL!,QKHHQ!^GHI!IHNQIPKMN!YS!9GHQ!#HQGH]U!

1'#!$42#!&%))+2!-#!$##)!/"+3!2'4$!54#;!,*!K&'++7!K2"##2!%$!)+!$2"##2!&+))#&2$!2'"+,6'!2+!

2'#!$42#8!42$!)#%"#$2!&+))#&24+)!-#4)6!-.!%!5%&%)2!#"/!2'%2!(+#$!)+2!%746)!;42'![4#2!I#24#/!K2"##29!

!

9TJQJ[KPST!8*12!E9TJQJ[KPST!3a&3F>!,OTJJL!,QKHHQ!^GHI!IHNQIPKMN!YS!7PR!#GH\HHX!,QKHHQU!

1'#!$42#!&%))+2!-#!$##)!/"+3!2'4$!54#;!,*!K&'++7!K2"##2!%$!)+!$2"##2!&+))#&2$!2'"+,6'!2+!

2'#!$42#8!42$!)#%"#$2!&+))#&24+)!-#4)6!-.!%!5%&%)2!#"/!2'%2!(+#$!)+2!%746)!;42'![4#2!I#24#/!K2"##29!



!"#$%&'()*+$,,*-./!"!#$%&!==1!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

!

9TJQJ[KPST!8*1=>!,TJIGR[!QTH!^GHI!YS!/PGR!,QKHHQU!

1'#!$42#!&%))+2!-#!$##)!/"+3!2'4$!54#;!,*!b%4)!K2"##2!%$!)+!$2"##2!&+))#&2$!2'"+,6'!2+!2'#!

$42#8!42$!)#%"#$2!&+))#&24+)!-#4)6!-.!%!5%&%)2!#"/!2'%2!(+#$!)+2!%746)!;42'![4#2!I#24#/!K2"##29!

BJROLYNGJR!

1'#!&%"#/,77.!&+)$4(#"#(8!"#54$#(!7%.+,2!%)(!7%)($&%*4)6!'%$!&"#%2#(!%!$&'#3#!2'%2!-7#)($!

;#77! 4)2+! 2'#!+7(!5477%6#!%$! 42!&+))#&2$!+)2+! 2'#!*"+34)#)2!ID??!&,72,"%7!"+,2#9!K+3#243#$!2'#!

;'42#i746'2!&+7+,"#(!2"%(424+)%7!;%77$!$##3!%!-42!-"46'2!%)(!&+,7(!-#!2+)#(!(+;)!2+!%!3+"#!)%2A

,"%7!&+7+,"!2'%2!;477!-7#)(! 4)!-#22#"!;42'!2'#! 7,$'!5#6#2%24+)!%)(!6#)#"%7! 7#%/4)#$$!+/! 2'#! 7%)(A

$&%*#9!

8U8 !"#$%&'&()*(!$+,-"#+'.,&!
8U8U= +LQHKRPQG^HN!=!PRM!1!

d%"4+,$!%72#")%245#$!;#"#!$'+;)!4)!K#&24+)!B9Z9!*(/"'5./-3"$8!>h46,"#!BAB?@!%)(!*(/"'5.C
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(%3%6#!2+!743-$!-.!;+"P#"$!%)(!3%&'4)#".9!h4"#$!3,$2!-#!*"#5#)2#(!%7$+!%2!%77!&+$2$!4)!

%77!%"#%$9![#)%724#$!%)(!4)&#)245#$!$'+,7(!-#!43*7#3#)2#(!%$!&%)!/#)&4)6!+//!%"#%$9!

D9 \&5-/&'-5Dc!b+)42+"4)6!+/!2'#!7%)($&%*#8!$+47$!%)(!5#6#2%24+)!(,"4)6!&+)$2",&24+)!4$!5#".!

43*+"2%)2!%)(!3,$2!-#!%22#)(#(!2+!"#6,7%"7.9!U%3%6#!2+!$+3#!4$!%77!2++!4)#542%-7#!%)(!+/A

2#)!4""#5#"$4-7#9!Y(#G,%2#!4)(46#)+,$!>*"#/#"%-7.!#)(#34&@!5#6#2%24+)!3,$2!-#!*7%)2#(9!

8U% !"#$%&'()*+,%-#*./"%0&-!
V46'24)68!7%)($&%*#!3%4)2#)%)&#!%)(!&+)$#"5%24+)!3%)%6#3#)2!%"#!(4$&,$$#(9!

8U%U= .G[TQGR[!
1'#! Y"&'42#&2,"%7! %)(! V%)($&%*#! H,4(#74)#$! )##(! 2+! &+)$4(#"! 746'24)6! 4)! 2'#4"! $*#&4/4&!

6,4(#74)#$9!K#&,"42.!746'24)68!;'47#!)#&#$$%".8!&%)!-#!'%)(7#(!;42'!&%"#9!

/GQG[PQGJR!#HOJVVHRMPQGJR>!.G[TQGR[!

?9 0-D;/-5Dc$V46'24)6!$'+,7(!-#!34)434$#(!%)(!&%"#/,77.!&+)2"+77#(!%$!*%"2!+/! 2'#!*"+M#&2=$!

3%)%6#3#)2!*7%)9!1'#!,$#!+/! 6"##)!#)#"6.! /4224)6$!%)(!&+)&#*2$! $'+,7(!-#!#)&+,"%6#(!

%)(!746'24)6!(#5#7+*#(!;42'!$#)$424542.!2+!2'#!","%7!7%)($&%*#9!

8U%U1 BJRNHK^PQGJR!/PRP[HVHRQ!PRM!.PRMNOPSH!/PGRQHRPROH!

T%2#";4$#!7%)($&%*4)6!$'+,7(!-#!,$#(!;'#"#5#"!*+$$4-7#!%)(!6"##)!$2%"!-,47(4)6!*"%&24&A

#$9!



!"#$%&'()*+$,,*-./!"!#$%&!==%!
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/GQG[PQGJR!#HOJVVHRMPQGJR>!BJRNHK^PQGJR!/PRP[HVHRQ!PRM!.PRMNOPSH!/PGRQHRPROH!

?9 0.5)+,.>"$\.-5/"5.5,"c!3,$2!-#!&%""4#(!+,2!%2!%77!243#$!4)!74)#!;42'!2'#$#!"#&+33#)A

(%24+)$!2+!'#7*!P##*!2'#!$&'#3#!6"##)!%)(!#)&+,"%64)6!7+&%7!-4+(45#"$42.9!

8Uc !"#$%%&''&$(&()*+,-'"*.%/-#0'!
W)A6+4)6!7%)($&%*#!3%4)2#)%)&#!%)(!&+)$#"5%24+)!3%)%6#3#)2!"#3%4)$!)#&#$$%".9!

8UcU= #H]YK\GNTVHRQ!PRM!#HNPLH!

1'4$!4$!%!&+)24),4)6!%$*#&2!+/!2'#!*"+*#"2.!+;)#"$'4*!&.&7#9!

/GQG[PQGJR!#HOJVVHRMPQGJR>!#H]YK\GNTVHRQ!PRM!#HNPLH!

?9 M"?4'F-+;E"5/$ .5)$ M"+.("c! 1'#! *"#54+,$! "#&+33#)(%24+)$! "#6%"(4)6! [7%))4)68! ]+)A

$2",&24+)!%)(!W*#"%24+)!%77!%**7.! 2+! 2'4$!*"+&#$$9!1'#!#)24"#!$42#!&%)!-#!(4$3%)27#(!%)(!

"#'%-4742%2#(!4/!)+!7+)6#"!)##(#(!%)(!"#$2+"#(!2+!%)!%**"+*"4%2#!7%)(!,$#9!

1'4$!&+)&7,(#$!2'#!%)%7.$4$!+/!43*%&2$!%)(!(#2%47#(!"#&+33#)(%24+)$!/+"!2'#4"!34246%24+)9!

1'#!&'%*2#"8!d4$,%7!b%)%6#3#)2!%)(!b+)42+"4)6![7%)!/+77+;$9!F2!645#$!"#&+33#)(%24+)$!/+"!2'#!

3%)%6#3#)2!%)(!3+)42+"4)6!+/!2'#!#)54"+)3#)2!%)(!2'#!645#)!dFY!"#&+33#)(%24+)$9!

NWA 



!"#$%&'()*+$,,*-./!"!#$%&!==c!

NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

: !"#$%&'(%)%*+,+)-'%).'
!"#$%"&$#'()*+#!
,JYRM! 7GNYPL!/PRP[HVHRQ! GN! QTH! YLQGVPQH! PGV! J]! QTH! 7'+! SKJOHNNU! -TH!/GQG[PQGJR!

#HOJVVHRMPQGJRN!MH^HLJSHM! GR! QTH!KHSJKQ!RHHM!QJ!\H! GVSLHVHRQHMU!-TGN!SKJOHNN!J]! GV*

SLHVHRQPQGJR!IGLL!JOOYK!QTKJY[TJYQ!QTH!LG]HQGVH!J]!QTH!SKJjHOQ4!THROH4!QTH!RHHM!]JK!P!/JR*

GQJKGR[! 9LPRU! 'RNQGQYQGJRN4! GRMG^GMYPLN! PRM! JK[PRGNPQGJRN! KH]HKKHM! GR! QTH! /JRGQJKGR[! 9LPR!

VYNQ!MH^HLJS!P!VHPRN!J]! POTGH^GR[! QTH!VJRGQJKGR[!JQTHKIGNH! QTGN! KHSJKQ! NHK^HN!RJ!SYK*

SJNHU!6ROH!QTH!7'+!#HSJKQ!TPN!\HHR!PSSKJ^HM4!QTH!DH^HLJSHKN!VYNQ!NHHX!QTH!GVSLHVHRQP*

QGJR!J]!QTH!KHOJVVHRMPQGJRN!PN!NJJR!PN!SJNNG\LHU!

:U= !"#$%&'(#)%"!
1'4$! &'%*2#"! ,$#$! 2'#! 4)/+"3%24+)! (#5#7+*#(! 4)! 2'#! *"#54+,$! $#&24+)9! F2! $#2$! +,2! %! -%$4&!

*7%)!/+"!2'#!43*7#3#)2%24+)!+/!-+2'!$42#!3%)%6#3#)2!%)(!2'#!dFY!"#&+33#)(%24+)$9!

:U=U= (POX[KJYRM!
K42#!3%)%6#3#)2!4)!2'4$!&%$#!"#/#"$!2+!2'%2!%$*#&2!+/!*"+M#&2!3%)%6#3#)2!)##(#(!2+!&+)A

2"+7!54$,%7!43*%&29!1'#!2++7$!/+"!54$,%7!3%)%6#3#)2!(#5#7+*#(!4)!2'#!dFY!I#*+"2!%"#!2'#!F'6'14S

6'-+!T)8->>)+(46'-+3L!1'#4"!43*7#3#)2%24+)!%7$+!)##($!2+!-#!3%)%6#(!%$!*%"2!+/!2'#!+)A6+4)6!

$42#!%)(!43*%&2!3%)%6#3#)29!Y!*%"24&,7%"!%$*#&2!+/!$42#!3%)%6#3#)2!4$!3+)42+"4)69!b+)42+"4)6!

4$! 2'#! "+,24)#! 4)$*#&24+)8! "#&+"(4)6! %)(! "#*+"24)6! +/! 54$,%7! 4$$,#$! *#"2%4)4)6! 2+! 54$,%7! 43*%&2!

%43#(!%2!34246%24)6!43*%&2!-.!243#7.!&+""#&24+)!+/!*"+-7#3$!%$!2'#.!%"4$#9!

:U=U1 )H`!'NNYHN!
?9 b+)42+"4)6!4$!2.*4&%77.!"+,24)#!4)$*#&24+)!;42'!*'.$4&%7!%)%7.$4$!%)(!"#&+33#)(%24+)8!+"!

"+,24)#!"#*+"24)6!-.!5%"4+,$!&+3-4)%24+)$!+/!*%"24#$!%$!+,274)#(9!1'#!+)A6+4)6!3+)42+"4)6!

+/!5%"4+,$!%$*#&2$!+/!2'#!*"+M#&2!%"#!&"424&%7!2+!42$!$,&&#$$9!V+)6!2#"3!3%)%6#3#)2!+/!54$,%7!

4$$,#$!4$!%!3+"#!&'%77#)64)6!4$$,#!2'%2!&+3#$!(+;)!2+!;'%2!4)(454(,%7$!(+!+5#"!243#!%$!%7A

7+;#(!2+!-.!2'#4"!7+&%7!%,2'+"42.9!



!"#$%&'()*+$,,*-./!"!#$%&!=12!
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B9 T42'!2'#!4(#)24/4&%24+)!+/!3+)42+"4)6!3#2'+(8!%)%7.$4$!%)(!"#*+"24)68!4$!2'#!4(#)24/4&%24+)!

+/! 2'#!"#$*+)$4-7#!*%"2.!%$! 4)(4&%2#(! 4)!h46,"#!ZA?^!d4$,%7!b+)42+"4)6![7%)9!1'4$! /46,"#! 4$!

&",&4%7! 4)! 2'#! $,&&#$$/,7! 43*7#3#)2%24+)!+/! 2'#!b4246%24+)!I#&+33#)(%24+)$! %)(! &+)$#A

G,#)27.8!%!54$,%77.A/"4#)(7.!>+"!54$,%77.!"#$*+)$4-7#@!*"+M#&29!1'#!P#.!*%"24#$!"#/#""#(!2+!4)!

2'#!b+)42+"4)6![7%)!%"#! 7%"6#7.! 2'#!U#5#7+*#"$iW;)#"$8! 2'#!U#$46)#"$8!%)(!2'#![7%))4)6!

Y,2'+"424#$9!

6I `5,"$/;"$HX*$M">&'/$;.+$F""5$.>>'&3")A$/;"$S"3"(&>"'h+$E4+/$+""_$/;"$-E>("E"5C

/./-&5$&?$/;"$'",&EE"5)./-&5+$.+$+&&5$.+$>&++-F("I$=;"$S"3"(&>"'h+$.5)$S"+-D5"'+$

5"")$/&$/._"$/;-+$)&,4E"5/$.5)$"EF&)G$-/$-5$/;"-'$).GC/&C).G$&>"'./-&5+$.5)$(&5DC

/"'E$>(.5+I$\-/-D./-&5$M",&EE"5)./-&5+$.'"$.(($#'-//"5$+>",-?-,.((G$.'&45)$/;"$+4FC

R",/$&?$>'&R",/$.5)$+-/"$E.5.D"E"5/$?&'$-E>.,/$E-/-D./-&5m$-/$-+$/;"-'$-5,&'>&'./-&5$

-5/&$&3"'.(($>'&R",/$E.5.D"E"5/$>&(-,G$.5)$>'.,/-,"$/;./$-+$'"K4-'")I$

:U1 !"#$%&'(%)%*+,+)-!
:U1U= 9KJjHOQ!PRM!,GQH!/PRP[HVHRQ!

1'#!3%)%6#3#)2!+/!2'#!*"+M#&2!%)(!$42#!;42'!*%"24&,7%"!"#/#"#)&#!2+!54$,%7!&+)&#")$!4$!2'#!

$,-M#&2!+/!2'#!b4246%24+)!I#&+33#)(%24+)$!%)(8!4)(##(8!2'#!;'+7#!dFY!$2,(.9!Y$!2'#!b4246%24+)!

I#&+33#)(%24+)$!%"#!%77!;"422#)!$*#&4/4&%77.!%"+,)(!2'#!$,-M#&2!+/!*"+M#&2!%)(!$42#!3%)%6#3#)2!

/+"!43*%&2!34246%24+)o!42!4$!2'#4"!4)&+"*+"%24+)!4)2+!+5#"%77!*"+M#&2!3%)%6#3#)2!*+74&.!%)(!*"%&A

24&#!2'%2!4$!"#G,4"#(9!1'#!4)/+"3%24+)!&+)2%4)#(!4)!2'#!dFY!I#*+"2!#//#&245#7.!*"+54(#$!2'#!)#&#$A

$%".!4)/+"3%24+)!/+"!2'#!*"+M#&2!3%)%6#3#)2!2+!43*7#3#)2!2'#4"!*"+M#&2!4)!%!54$,%77.!"#$*+)$4A

-7#!3%))#"9!

:U1U1 'VSLHVHRQGR[!QTH!7'+!#HOJVVHRMPQGJRN!

1'#!b4246%24+)!I#&+33#)(%24+)$!'%5#!-##)!;"422#)!%$!-"+%(!6,4(#74)#$!2+!4(#)24/.!*"4)A

&4*7#$! /+"! 34)434$4)6! 54$,%7! 43*%&29! 1'#! "#&+33#)(%24+)$! %"#! -.! )+! 3#%)$! $*#&4/4&%24+)$9!

=;"'"$-+$.$/"5)"5,G$-5$/;"$,&5+/'4,/-&5$-5)4+/'G$/&$).E.D"$.5)$'">.-'$(./"'A$#;-,;A$#;-("$

>&++-F("$ -5$ ,&5+/'4,/-&5A$ -+$ 5&/$ .(#.G+$>&++-F("$ -5$ /;"$ "53-'&5E"5/I$*$5"")$ ?&'$ ,.'"$ /&C

#.')+$ /;"$"53-'&5E"5/$ +;&4()$F"$)"3"(&>")$FG$ /;"$9&5/'.,/&'+I! 1'#!U#5#7+*3#)2!1#%3!

)##($!2+!2%P#!2'4$!(+&,3#)2!%)(!#3-+(.!42!4)!2'#4"!*7%))4)6!%)(!(#$46)8!(%.A2+A(%.!+*#"%24+)$!

%)(!7+)6A2#"3!*7%)$9!

:U@ !"#$%&"'(")*+,-&"$)&%$".!
:U@U= /JRGQJKGR[!/HQTJMJLJ[`!

1'#!/"%3#;+"P!/+"!%(34)4$2#"4)6!2'#!43*7#3#)2%24+)!+/!34246%24+)!6,4(#74)#$!4$!*"#$#)2A

#(! 4)! 2'#!3+)42+"4)6!*7%)!+)! 2'#! /+77+;4)6!*%6#! >$##!h46,"#!ZA?^!d4$,%7!b+)42+"4)6![7%)@9!1'#!

2%-7#!&+3*"4$#$!2'#!74$2!+/!*"+M#&2!%&245424#$!),3-#"#(!4)!2'#!$%3#!$#G,#)&#!%$!2'+$#!4)!2'#!b424A
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6%24+)![7%)9!h+"!#%&'!*"+M#&2!%&24542.8!"#&+33#)(%24+)$!%"#!3%(#!/"+3!2'#!/+77+;4)6!$2%)(%"(A

4$#(!3+)42+"4)6!%&245424#$^!

:U@U1 /JRGQJKGR[!

1'#!/+77+;4)6!2.*#$!%)(!2434)6!+/!3+)42+"4)6!%"#!"#&+33#)(#(^!

?9 X5+>",/-&5c!$42#! 4)$*#&24+)!>"%)(+38!%2!&+3*7#24+)@8!"+,24)#!4)$*#&24+)!>*+$$4-7.!%)A

),%77.@8!&7#%)A,*!4)$*#&24+)!>%/2#"!&+3*7#24+)!+/!&7#%)!,*!+/!2'#!%&&4(#)2!4)&4(#)2@9!

B9 \&5-/&'-5Dc!+-$#"5%24+)!>%)(!*'+2+6"%*'.@9!

D9 M"3-"#c!"#54#;!+/!"#*+"2$8!*7%)$!%)(!(#$46)9!

:U@U@ /JRGQJKGR[!9LPR!

1'#!b+)42+"4)6![7%)!'%$!-##)!2%-,7%2#(!/+"!#%$.!"#/#"#)&#!4)!2'#!/46,"#!-#7+;9!

!
'QHV! 9KJjHOQ!BJVSJRHRQ!PRM!+OQG^GQ`! /JRGQJKGR[! 'R^HNQG[PQGJR! #HSJKQGR[! #HNSJRNG\LH!9PKQ`!

8U:! 9.+55'5<!9;+,"! ! ! ! !

]6/6(! ZI)!0&*8+2! 0&4,&A! #1>3,:$-!$=5!0&:8<@
<&=5$2,8=!

0&:8<<&=5$2,8=! #-$==,=%!);218+,2,&3!

]6/6M! #-$==,=%!$=5!O&3,%=! 0&4,&A! #1>3,:$-!$=5!0&:8<@
<&=5$2,8=!

0&:8<<&=5$2,8=! );218+,2,&3.!O&4&-8*&+3!
$=5!O&3,%=&+3!

8U&! B65,-#CB-'65!9;+,"! ! ! ! !

]6X6M! E8=32+;:2,8=! C,2&!$=5!08;2,=&!
I=3*&:2,8=!

#1>3,:$-!$=5!0&:8<@
<&=5$2,8=!

0&:8<<&=5$2,8=! )NN!

8U%! 69"#+-'65!9;+,"! ! ! ! !

]6Y6M! N,%12,=%! 08;2,=&!I=3*&:2,8=! #1>3,:$-!$=5!0&:8<@
<&=5$2,8=!

08;2,=&.!/2*9(:!
G&&2,=%!

\A=&+3.!);218+,2,&3!

]6Y6'! E8=3&+4$2,8=!G$=$%&<&=2!$=5!N$=5@
3:$*&!G$,=2&=$=:&!

08;2,=&!I=3*&:2,8=! #1>3,:$-!$=5!0&:8<@
<&=5$2,8=!

08;2,=&.!/2*9(:!
G&&2,=%!

\A=&+3.!);218+,2,&3!

8Uc! D"B6//',,'65'5<! ! ! ! !

]6Q6M! 0&9;+?,31<&=2! C,2&!I=3*&:2,8=! #1>3,:$-!$=5!0&:8<@
<&=5$2,8=!

08;2,=&.!/2*9(:! \A=&+.!);218+,2,&3!

$G[YKH!:*=>!7GNYPL!/JRGQJKGR[!9LPRU!

:U@U3 +RPL`NGN!
1'#!/+77+;4)6!2.*#$!+/!%)%7.$#$!%"#!"#&+33#)(#(^!

?9 O;G+-,.(c!+)!$42#!%)(!-.!*'+2+6"%*'.9!

B9 M",&EE"5)./-&5c$&'#&P!%6%4)$2!dFY!"#&+33#)(%24+)9!

:U@U8 #HSJKQGR[!
1'#!/+77+;4)6!3#2'+($!+/!"#&+"(4)6!%)(!"#*+"24)6!%"#!"#&+33#)(#(^!

?9 M",&EE"5)./-&5c!"#*+"2!+"!(#$46)!"#&+33#)(%24+)9!

B9 M&4/-5"c!7+6!>(%47.8!3+)2'7.8!%&24542.@8!"#*+"2!>G,%"2#"7.@8!&#"24/4&%2#8!34),2#$9!

D9 7241.0;!"#*+"2!>4)&4(#)28!&7+$4)6@9!

Q9 \""/-5D+c!"+,24)#!3##24)6!>;##P7.@8!/+77+;A,*!>4)&4(#)2@8!*"+A%&245#!3##24)6!>4(!7-8@9!

! !
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:U@U: #HNSJRNG\LH!9PKQ`!
1'#!/+77+;4)6!*"4)&4*%7!"#$*+)$4-7#!*%"24#$!'%5#!-##)! 4(#)24/4#(!%$!P#.!(,"4)6!2'#!3+)4A

2+"4)6!*"+&#$$^!

!

?9 1'#![7%))4)6!Y,2'+"424#$!

B9 1'#!U#5#7+*#"$!%)(!W;)#"$!

D9 1'#!U#$46)#"$^!Y"&'42#&2$!%)(!V%)($&%*#!Y"&'42#&2$!

Q9 1'#!]+)2"%&2+"$9!

!

1'#!%-+5#!3+)42+"4)6!*7%)!4(#)24/4#$!;'+!4$!&+)(,&24)6!2'#!*"#$&"4-#(!3+)42+"4)6!%&2454A

24#$9!F)!&%$#$!;'#"#!&#"24/4&%24+)!/+"!&+3*74%)&#!+"!%**"+5%7!%"#!4)(4&%2#(!2'#!"#$*+)$4-7#!&#"24A

/.4)6!+"!%**"+54)6!%,2'+"42.!4$!)+2#(9!b%).!-,47(4)6!%&245424#$!%"#!$2"4&27.!&+)2"+77#(!-.!7+&%7!-.A

7%;$9!

:U@U& #HOJVVHRMPQGJRN!

K##!qX9Z9?8!qX9\9?8!qX9e9?8!qX9e9B!%)(!qX9E9?!%-+5#!/+"!2'#!/,77!74$24)6!+/!"#&+33#)(%24+)$9!

NWA 
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!"#$"%&'()*+!
]f(d!Y/"4&%!>f+5#3-#"!BRRX@9!".-0'+8'4*!9:46'4*!E)0)*-:>)+6!X.4>)H-.RL![HT]8!]19!

UOY`U[!>U#&#3-#"!BRRX@9!".-0'+8'4*!D.?4+!;(1)!#&'()*'+)L![HT]8!]19!

U#*%"23#)2!+/!O)54"+)3#)2!Y//%4"$!>?EEB@9!/+6)1.46)(!;+0'.-+>)+64*!F4+41)>)+6!#&'()*'+)!

9).')3W!@!#&'()*'+)3!,-.!98-:'+1L!Y7$+!J!N7)!/+6)1.46)(!;+0'.-+>)+64*!F4+41)>)+6!".-8)S
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NEW WORLD ASSOCIATES!© '(!)*+,-.!'('/!

SP90*M*=X`!$`N$=eP!2OP9X*0X2=$

!

F!a'4,"$P-/n"58!%$!2'#!%**+4)2#(!K*#&4%74$2!'#"#-.!(#&7%"#i%//4"3!2'#!&+""#&2)#$$!+/!2'#!4)/+"A

3%24+)!*"+54(#(!+"!2+!-#!*"+54(#(!%$!*%"2!+/!2'#!%**74&%24+)8!%)(!2'%2^!

• F)!2#"3$!+/!2'#!6#)#"%7!"#G,4"#3#)2!2+!-#!4)(#*#)(#)2^!

o +2'#"!2'%)!/%4"!"#3,)#"%24+)!/+"!;+"P!*#"/+"3#(!4)!2#"3$!+/!2'4$!%**74&%24+)8!

'%5#!)+!-,$4)#$$8!/4)%)&4%78!*#"$+)%7!+"!+2'#"!4)2#"#$2!4)!2'#!(#5#7+*3#)2!*"+A

*+$%7!+"!%**74&%24+)!%)(!2'%2!2'#"#!%"#!)+!&4"&,3$2%)&#$!2'%2!3%.!&+3*"+34$#!

3.!+-M#&24542.o!+"!

• F)!2#"3$!+/!2'#!"#3%4)(#"!+/!2'#!6#)#"%7!"#G,4"#3#)2$!/+"!%!$*#&4%74$28!'%5#!2'"+,6'A

+,2!2'4$!OFY!*"+&#$$!3#2!%77!+/!2'#!"#G,4"#3#)2$o!!

• F!'%5#!(4$&7+$#(!2+!2'#!%**74&%)28!2'#!OY[8!2'#!I#54#;!OY[!>4/!%**74&%-7#@8!2'#!U#*%"2A

3#)2!%)(!F`Y[$!%77!3%2#"4%7!4)/+"3%24+)!2'%2!'%$!+"!3%.!'%5#!2'#!*+2#)24%7!2+!4)/7,A

#)&#!2'#!(#&4$4+)!+/!2'#!U#*%"23#)2!+"!2'#!+-M#&24542.!+/!%).!"#*+"28!*7%)!+"!(+&,3#)2!

*"#*%"#(!+"!2+!-#!*"#*%"#(!%$!*%"2!+/!2'#!%**74&%24+)o!%)(!

• F!%3!%;%"#!2'%2!%!/%7$#!(#&7%"%24+)!4$!%)!+//#)&#!4)!2#"3$!+/!I#6,7%24+)!Qe!+/!2'#!OFY!

I#6,7%24+)$9!

K46)%2,"#!+/!2'#!K*#&4%74$2^! !!U%2#^!BR!Y*"478!BRBZ$

!
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+SSHRMG_!D 9LJVS!+NNHNNVHRQ!/HQTJMJLJ[`!

Y)! 43*%&2! &%)! -#! (#/4)#(! %$! %).! &'%)6#! 4)! 2'#! *'.$4&%7A&'#34&%78! -4+7+64&%78! &,72,"%7!

%)(i+"!$+&4+A#&+)+34&!#)54"+)3#)2%7!$.$2#3!2'%2!&%)!-#!%22"4-,2#(!2+!',3%)!%&245424#$!"#7%2#(!

2+!%72#")%245#$!,)(#"!$2,(.!/+"!3##24)6!%!*"+M#&2!)##(9!

!

9KJ\P\GLGQ`! -TGN!MHNOKG\HN!QTH!LGXHLGTJJM!J]!QTH!GVSPOQ!POQYPLL`!JOOYKKGR[U!

I<*+8?$?-&! J1&!*833,?,-,2>!89!21&!,<*$:2!8::;++,=%!,3!4&+>!-8A.!5;&!28!21&!:,+:;<32$=:&3.!5&3,%=!8+!
&b*&+,&=:&6!

#+8?$?-&! J1&+&!,3!$!*+8?$?,-,2>!21$2!21&!,<*$:2!A,--!8::;+!28!21&!&b2&=2!21$2!*+84,3,8=!<;32!?&!
<$5&!21&+&98+&6!

W,%1->!#+8?$?-&! I2!,3!<832!-,^&->!21$2!21&!,<*$:2!A,--!8::;+!$2!38<&!32$%&!89!21&!5&4&-8*<&=26!
O&9,=,2&! J1&!,<*$:2!A,--!2$^&!*-$:&!+&%$+5-&33!89!$=>!*+&4&=2,8=!*-$=3.!$=5!21&+&!:$=!8=->!?&!+&@

-,&5!8=!<,2,%$28+>!$:2,8=3!8+!:8=2,=%&=:>!*-$=3!28!:8=2$,=!21&!&99&:26!!
DYKPQGJR! -TH!LG]HQGVH!J]!QTH!GVSPOQU!

C18+2!2&+<! J1&!,<*$:2!A,--!&,21&+!5,3$**&$+!A,21!<,2,%$2,8=!8+!A,--!?&!<,2,%$2&5!21+8;%1!=$2;+$-!*+8@
:&33&3!,=!$!2,<&!3*$=!318+2&+!21$=!$=>!89!21&!*1$3&36!!

G&5,;<!2&+<! J1&!,<*$:2!A,--!-$32!;*!28!21&!&=5!89!21&!*1$3&3.!A1&+&!$92&+!,2!A,--!?&!=&%$2&56!
N8=%!2&+<! J1&!,<*$:2!A,--!-$32!98+!21&!&=2,+&!8*&+$2,8=$-!*1$3&!89!21&!*+8e&:2!?;2!A,--!?&!<,2,%$2&5!

?>!5,+&:2!1;<$=!$:2,8=!8+!?>!=$2;+$-!*+8:&33&3!21&+&$92&+6!
#&+<$=&=2! I<*$:2!21$2!A,--!?&!=8=@2+$=3,28+>6!!G,2,%$2,8=!&,21&+!?>!<$=!8+!=$2;+$-!*+8:&33&3!A,--!=82!

8::;+!,=!3;:1!$!A$>!8+!,=!3;:1!$!2,<&!3*$=!21$2!21&!,<*$:2!:$=!?&!:8=3,5&+&5!2+$=3,&=26!
,OPLH! -TH!ST`NGOPL!PRM!NSPQGPL!NGfH!J]!QTH!GVSPOQU!

N8:$-! J1&!,<*$:2&5!$+&$!&b2&=53!8=->!$3!9$+!$3!21&!$:2,4,2>.!&6%6!9882*+,=26!
C,2&! J1&!,<*$:2!:8;-5!$99&:2!21&!A18-&.!8+!$!<&$3;+$?-&!*8+2,8=!89!21&!$?84&@<&=2,8=&5!

*+8*&+2,&36!
0&%,8=$-! J1&!,<*$:2!:8;-5!$99&:2!21&!$+&$!,=:-;5,=%!21&!=&,%1?8;+,=%!+&3,5&=2,$-!$+&$36!
G$%=,2;5&m!C&4&+,@
2>!

O8&3!21&!,<*$:2!5&32+8>!21&!&=4,+8=<&=2.!8+!$-2&+!,23!9;=:2,8=6!

N8A! J1&!,<*$:2!$-2&+3!21&!$99&:2&5!&=4,+8=<&=2!,=!3;:1!$!A$>!21$2!=$2;+$-!*+8:&33&3!$+&!=82!
$99&:2&56!

G&5,;<! J1&!$99&:2&5!&=4,+8=<&=2!,3!$-2&+&5.!?;2!9;=:2,8=3!$=5!*+8:&33&3!:8=2,=;&!,=!$!<85,9,&5!
A$>6!!

W,%1! F;=:2,8=!8+!*+8:&33!89!21&!$99&:2&5!&=4,+8=<&=2!,3!5,32;+?&5!28!21&!&b2&=2!A1&+&!,2!2&<@
*8+$+,->!8+!*&+<$=&=2->!:&$3&36!

,G[RG]GOPROH! -TGN!GN!PR!GRMGOPQGJR!J]!QTH!GVSJKQPROH!J]!QTH!GVSPOQ!GR!QHKVN!J]!\JQT!ST`NGOPL!H_QHRQ!
PRM!QGVH!NOPLH4!PRM!QTHKH]JKH!GRMGOPQHN!QTH!LH^HL!J]!VGQG[PQGJR!KHeYGKHMU!

7&%-,%,?-&! J1&!,<*$:2!,3!=8=@&b,32&=2!8+!;=3;?32$=2,$-!$=5!,3!89!=8!8+!-,22-&!,<*8+2$=:&!28!$=>!32$^&@
18-5&+!$=5!:$=!?&!,%=8+&56!

N8A! J1&!,<*$:2!,3!-,<,2&5!,=!&b2&=2.!1$3!-8A!28!<&5,;<!,=2&=3,2>j!A1$2&4&+!,23!*+8?$?,-,2>!89!
8::;++&=:&!,3.!21&!,<*$:2!A,--!=82!1$4&!$!<$2&+,$-!&99&:2!8=!21&!5&:,3,8=!$=5!,3!-,^&->!28!
+&l;,+&!<$=$%&<&=2!,=2&+4&=2,8=!A,21!,=:+&$3&5!:83236!

G85&+$2&! J1&!,<*$:2!,3!89!,<*8+2$=:&!28!8=&!8+!<8+&!32$^&18-5&+3.!$=5!,23!,=2&=3,2>!A,--!?&!<&5,@
;<!8+!1,%1j!21&+&98+&.!21&!,<*$:2!<$>!<$2&+,$-->!$99&:2!21&!5&:,3,8=.!$=5!<$=$%&<&=2!
,=2&+4&=2,8=!A,--!?&!+&l;,+&56!

W,%1! J1&!,<*$:2!:8;-5!+&=5&+!5&4&-8*<&=2!8*2,8=3!:8=2+84&+3,$-!8+!21&!*+8e&:2!;=$::&*2$?-&!
,9!,2!:$==82!?&!+&5;:&5!28!$::&*2$?-&!-&4&-3j!$=5m8+!21&!:832!89!<$=$%&<&=2!,=2&+4&=2,8=!
A,--!?&!$!3,%=,9,:$=2!9$:28+!,=!<,2,%$2,8=6!

$G[YKH!+*=>!'VSPOQ!,G[RG]GOPROH!BKGQHKGPU!
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/"+3![7+3*!>BRRQ@!%)(!%(%*2#(!2+!$+3#!#<2#)2!2+!/42!2'4$!*"+&#$$9?Q!1'#$#!3%2"4&#$!,$#!2'#!&+)A

$#G,#)&#! %)(! 2'#! 74P#74'++(! +/! 2'#! (4//#"#)2! %$*#&2$! %)(! %$$+&4%2#(! 43*%&2$! 2+! (#2#"34)#! 2'#!

$46)4/4&%)&#!+/!2'#!43*%&2$9!

1'#!$46)4/4&%)&#$!+/!2'#!43*%&2$!;#"#!(#2#"34)#(!2'"+,6'!%!$.)2'#$4$!+/!2'#!&"42#"4%!-#7+;!

4)!h46,"#!YA?!%-+5#9!

1'#!/+77+;4)6!;#46'2$!;#"#!%$$46)#(!2+!#%&'!%22"4-,2#^!

!

+NSHOQ! DHNOKGSQGJR! ?HG[TQ!

9KJ\P\GLGQ`! I<*+8?$?-&! M!
! #+8?$?-&! '!
! W,%1->!#+8?$?-&!! P!
! O&9,=,2&! ]!
DYKPQGJR! C18+2!2&+<! M!
! G&5,;<!2&+<! S!
! N8=%!2&+<! P!
! #&+<$=&=2! ]!
,OPLH! N8:$-! M!
! C,2&! '!
! 0&%,8=$-! S!
/P[RGQYMHA,H^HKGQ`! N8A! '!
! G&5,;<! /!
! W,%1! Y!
,G[RG]GOPROH! C;<!RO;+$2,8=.!C:$-&.!G$%=,2;5&U!b!#+8?$?,-,2>! !
! 7&%-,%,?-&! t'(!
! N8A! tP(!
! G85&+$2&! t/(!
! W,%1! u/(!

$G[YKH!+*1>!+QQKG\YQH!?HG[TQGR[U!

1'#!$46)4/4&%)&#!+/!#%&'!%&24542.!4$!"%2#(!;42'+,2!34246%24+)!3#%$,"#$!%)(!;42'!34246%24+)!

3#%$,"#$!/+"!-+2'!&+)$2",&24+)!%)(!+*#"%24+)%7!*'%$#$!+/!2'#!(#5#7+*3#)29!

NWA 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
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3A!BBA&A!BB3&
&
• !"""#$%$&'($!)"#$
• !"""#$*+,,-$*.$/01,$0$2'+*/$

.3$&'('&4&$!""&&$0(5$0$
/,'2/*$3+.&$678$.3$(.*$9,--$
*/0($):)&$

• !)"#$*+,,-$*.$/01,$0$2'+*/$
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*/0($!:)&$

!

"#$%&'!()*&+(,(!
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!

A!BB3&CD&E7BD&37FGB3&H&
IF!,BD3&
&
• &'($!)"#$
• <+,,-$*.$/01,$0$2'+*/$.3$

&'('&4&$;""&&$0(5$0$
/,'2/*$3+.&$678$.3$(.*$9,--$
*/0($!:)&$

$
<7603%#'!0&1&0&(%(!

=*(+>3$(#,(!0&'+6$6*!
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"&%*/'!'774!

"612*#%/1!#*3%>*67>3$$/1!

"/7*#''/'!'#17#*?&*#,'!

=>*+'?*0@4!
"3+(0!'77!

@(&'!+6,%&,&)6$&(!

AB#2#*:&(!+(7#,'&'!

A*3%>*&,(!$3'&'%#16,!

C&+/'!'77!

D(*7#7>3$$/1!+())*/1!

-&./&0(12(*!'%3*(+&)$/(4!

5$#(!#/*67(#(!'/2'7!()*&+(,(!

E67/$/'!'&16,&&4!

8($&F!1/+*6,(%(!

8#(*'&(!7#,0/$&,(!

8&0#*6F3$6,!&,#*1#!

8393:&/1!:/&,##,'#!

;/#*+/'!,&:*(4!

;/#*+/'!7($/'%*&'4!

;/#*+/'!*62/*4!

G(+>#$$&(!F(,%>67>$6#(4!

36!JK3&H&I!EJD,GELB!3&
&
• >/+4A-$;:)$B90(*-%&!$C$

2+.4(5?.1,+-$)$B90(*-%&!$
$
<:(7(,%>/'!7*(#+6F!

<:(%>6'1(!+&$$&(*&'!

<$6#!)#*6F!

<$6#!7#*)6$&(%(!

<$6#!'/++6%*&,(!

<*+%6%&'!'7H!D,99.E!
<*&'%#(!+(7&%(%(!

<9($#(!'774!

=(*$#*&(!62%/'(!*#0!

=6/:(&,?&$$#(!'774!

=/00$#I(!'($&:,(!

=/$2&,#!)*/%#'+#,'!

=/F/'!1(+6J(,&&!

"(*762*6%/'!#0/$&'!

">('1(,%>#!'7H!

"6$#6,#1(!($2/1!

"*(''/$(!1/$%&+(?(!

"3+(0!'77!

"37#*/'!'77!

@&#%#'!2&+6$6*!

@&#%#'!:*(,0&)$6*(!

@606,#(!?&'+6'(!

A$#:&(!+/'7&0(%(!

A$#:&(!%#+%6*/1!=F'-/$G.,H@!
A*&+(!1(116'(!

A*&+(!'#''&)$6*(!

A*&:#*6,!B(*?&,'B&(,/'!

A*&6+#7>($/'!()*&+(,(!

A/*367'!7#+%&,(%/'!

A/*367'!?&*:&,#/'!

C#$&+&(!(1#$$6&0#'!

C*#3$&,&(!$(,+#6$(%(!

K(*0#,&(!'774!

K(/*(!$&,0>#&1#*&4!

K(9(,&(!/,&)$6*(!

K#*(,&/1!&,+(,/1!

D($$#*&(!$/+&0(!

D&2&'+/'!'774!

D#$&+>*/'/1!%#*#%&)6$&/1!

D#$&+>*3'/1!(*:3*67>3$$/1!

D#$&+>*3'/1!+316'/1!

D#$&+>*3'/1!7#%&6$(*#!

D30*(,:#(!'774!

D376#'%#'!'77!

L('1&,/'!1/$%&7(*%&%/1!

L/,+/'!'77!

M,&7>6)&(!7*(#+6F!

M,&7>6)&(!/?(*&(!
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RIEBEEK KASTEEL
CONTEXT



RIEBEEK KASTEEL
TOWN STRUCTURE

Historical Layout: Developed around 
the church and Royal Hotel, preserving 
traditional architectural styles to 
harmonise new and old structures.

Scenic and Natural Integration: 
Positioned against Kasteelberg Mountain, 
surrounded by vineyards and olive 
groves, integrating views and landscape 
into the town's design.

Creative Community Hub: Central area 
features galleries and art spaces, 
establishing the town as a cultural and 
artistic center.

Residential Appeal: Functions as a 
residential satellite for larger nearby 
areas, blending rural charm with urban 
accessibility.

Tourist Destination: Attracts visitors 
with its scenic beauty, cultural offerings, 
and preserved historical buildings, 
maintaining a quaint yet vibrant 
environment.

Sustainable Design Elements: 
Emphasises sustainability in new 
developments, integrating natural 
topography and energy-efficient designs.



RIEBEEK KASTEEL
TOWN STRUCTURE

Built Form: Scattered massing 
contained within the towns strong grid. 
Buildings sit mostly on the street 
boundary with exceptions, creating a 
mixture of hard and soft (built-up and 
green) street interface conditions. 



RIEBEEK KASTEEL
TOWN STRUCTURE

Town Grid: The primary ordering 
elements of the town are the three roads 
running East to West, intersected by 
several shorter streets running North-
South.

Only Main Street links through to Church 
Street on the western edge of town. The 
other two streets, Retief and Van 
Riebeeck Streets, terminate at Sarel 
Cilliers and Fontein Streets respectively.



RIEBEEK KASTEEL
TOWN STRUCTURE

Town Grain: The original town layout 
had larger erven within the blocks. Over 
time these have been subdivided and 
filled in, adding to the towns density 
without compromising the village 
character.



CONCEPT
KEY MOVES

Integrate the hill into the existing 
public open space system of the town:
Connect the top of the hill to the network 
of pedestrian paths. This also provides 
access to the top of the hill for the new 
events and wedding venue next to The 
Barn and to all residence and visitors of 
the town. 

Complete the fragmented town 
blocks:
Align new plots to the existing town grid. 
Adjust grid to accommodate transition to 
western edge. Situate houses on the 
street boundary with verandahs to 
contribute to intimate village 
streetscapes. Use a combination of hard 
(built-form) and soft (landscape) edges 
and extended thresholds.

Limit vehicular movement crossing the 
site: 
The Church-Main street connection 
serve as the primary entry point into town 
when entering from the west 
(Malmesbury, Cape Town) and north 
(Riebeek West). Any through-access 
over the site detracts from that arrival 
experience. Vehicular access from 
Church street could be limited to users of 
The Barn, the new, small roadside retail, 
and the events and wedding venue. No 
vehicles other than emergency and 
services to cross line 6. 

1
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1 Connect to the heart of town and 
position the future retail offering to 
form part of the existing town centre 
(Future application):
Negotiate access in order to strengthen 
pedestrian connection to town centre 
and establish a pedestrian walking 
network to The Barn. 

Align the stormwater retention system 
with current conditions and 
landscaping opportunities:

current flow and ponding of the system, 
to also act as privacy and security 
threshold for retirement village.

Reimagine the western edge as a 
transitional zone between agriculture 
and village:
Traveling north on Church street toward 
the Main Street intersection, one moves 
from an agricultural to a village setting. 
Informed by the context of farm buildings 
sitting in vineyards or olive groves, lined 
by werf walls, this precinct contributes to 
creating an experience of transition from 
agriculture to village. It also layers the 
views toward town from Church street by 
providing and agricultural typology as 
foreground for the new village behind.

2

3

4

5

6



INFORMANTS & USE SCHEME

Alignment to the existing town grid:
The existing town grid informs the 
general ordering of elements on the 
northern portion of the site, while 
alignment is less rigorous on the 
southern portion. This support the 
transition from agriculture to village and 
respects the topographical conditions of 
the southern part of the site.

Alignment of use to town character 
and existing land use:
The intensity of use is much lower on the 
southern portion, with mostly single 
residential uses. Intensity of use 
increases to the north, with the 
commercial and retail use abutting 
properties facing the existing town 
center. 

Alignment to southern portion of site 
to topography: The layout on the 
southern portion of the site is guided by 
the natural topography, allowing 
buildings and open spaces to follow the 
contours of the land. 

Enhance the experience on the 
approach to town: 
Layering the landscape on the western 
edge provides an opportunity to enhance 
the experience of arrival. The 
landscaping and typology on this edge 
should be informed by the agricultural 
properties on Church street.

layout responds to the existing town grid, 
with stronger alignment and higher-
intensity uses on the northern portion 
adjacent to the town center, and lower-
intensity, predominantly residential uses 
on the southern portion. The western 
edge is layered with landscape elements 
to enhance the experience of arrival and 
transition from agricultural to village 
character. The diagram represents a 
future scenario where additional 
commercial uses are integrated into the 
scheme, to connect to town centre.

Single 
residential

Mixed-use

Retirement

Future
commercial

hill

Church



CONCEPT MASTERPLAN
PRECINCT APPROACH

Church Street 
threshold

Transition from agricultural to 
village landscape

-
outlets (1)

Event venue  (2)  possible 

operations. Access to the hill 
for wedding photography 

1

2

Retirement village 

Fine-grained village  
consisting of 
Single-storey houses with a 
larger care and 
administration building (3)

Village cottage typology with 
verandas on the street, and 
overlooking the natural area

3

Mixed-use village

Direct pedestrian connection 
to town centre (4)

Vehicular access from Main 
street (5) and Fontein street 
(6)

1,500 sqm scattered  retail 
footprint (7) supported by 
parking and public space, 
including natural areas and 
ponds (8)

Workshops/small retail 
outlets, with residential units 
above (9)

Small public plaza (10) at 
midpoint of walk between 
Town centre and The Barn 
(11)

4
5

6

7

8

8

9

9

10

11

Single Residential
Houses on the street edge, 
with verandas facing the 
street

Soft and hard thresholds as 
seen in the context

Architectural guidelines

Hilltop Residential
Low-slung, single-storey 
houses

Architectural guidelines , 
built-form/envelope and 
landscaping restrictions

The masterplan is organized into distinct 
precincts, each designed to integrate 
seamlessly with the existing town fabric 
and landscape:

Church Street Threshold: Serves as the 
transition from agricultural to village 
landscape, featuring small roadside retail 
outlets and an event venue adjacent to 
The Barn..

Retirement Village: A fine-grained 
village of single-storey houses. The 
cottage-style homes feature verandas 
overlooking natural areas, fostering a 
sense of community and connection to 
the landscape.

Mixed-Use Village: Offers a direct 
pedestrian link to the town center, with 
vehicular access from Main and Fontein 
streets. Small studiop spaces with 
residential units above, and a public 
plaza that acts as a midpoint between the 
town center and The Barn.

Single Residential: Houses are 
positioned on the street edge with 
verandas facing the street, creating soft 
and hard thresholds that reflect the local 
context. Architectural guidelines ensure a 
cohesive village character.

Hilltop Residential: Low-slung, single-
storey houses with strict architectural 
and landscaping restrictions, designed to 
minimize visual impact and blend with 
the natural topography.

Integrate the hill into the existing 
public open space system of the town:
Connect the top of the hill to the network 
of pedestrian paths. This also provides 
access to the top of the hill for the new 
events and wedding venue next to The 
Barn and to all residence of the town. 

Complete the fragmented town 
blocks:
Align new plots to the existing town grid. 
Adjust grid to accommodate transition to 
western edge. Situate houses on the 
street boundary with verandahs to 
contribute to intimate village 
streetscapes. Use a combination of hard 
(built-form) and soft (landscape) edges 
and extended thresholds.

Rethink the vehicular movement 
scheme: 
The Church-Main street connection 
serve as the primary entry point into town 
when entering from the west 
(Malmesbury, Cape Town) and north 
(Riebeek West). Any through-access 
over the site detracts from that arrival 
experience. Vehicular access from 
Church street could be limited to users of 
The Barn, the new, small roadside retail, 
and the events and wedding venue. No 
vehicles other than emergency and 
services to cross line 6. 



CONCEPT MASTERPLAN
IN CONTEXT

1. Riebeek Kasteel Town Centre
2. Future proposed pedestrian link
3. Church/Main Intersection
4. Main vehicular access to retirement village and 

care unit
5. Public parking 
6. Retail anchor  broken-up footprint around a 

public plaza
7. Lower retention pond (existing pond)
8. Mixed-use residential: Artist workshops, 

galleries, small craft retail, with residential units 
above

9. Retirement village: Fine-grained, single-storey
10. Care unit and admin: double storey, landmark 

position on wetland & public open space 
system

11. Pedestrian walkway
12. Upper retention pond system & fountain: 

wetland plants, restricted access (through 
landscape).

13. Fontein street link
14. Parking for mixed-use buildings: paved parking 

under trees or pergolas
15. New vehicular access for Mixed-use residential 

precinct and single residential units
16. Single residential houses: to contribute to 

intimate village streetscape, located on the 
street edge with verandahs facing the street. 
Mostly single storey, with dormer/roof rooms.
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17. Improved vehicular access for single 
residential houses and public hill access

18. Hill park: Renosterveld, public path and 
benches, olive trees to create landscape 
buffer

19. Hill houses: low slung, contextually sensitive 
houses with strict form, architecture and 
landscape restrictions

20. Events and Wedding venue
21. The Barn; Existing F&B retail
22. Roadside retail
23. Left-in access from Church street
24. Access from Church street for events and 

wedding venue, The Barn, and roadside retail. 
No through access to Fontein street

25. Parking



PEDESTRIAN MOVEMENT
INTEGRATION WITH TOWN

1. Short Street 
2. Town Centre
3. Small Square overlooking the wetland
4. The Barn
5. Top of the hill
6. Proposed future Main street access (shared 

by vehicles and pedestrians)
7. Proposed Fontein street pedestrian access (to 

be negotiated)
8. Fontein street access (shared)
9. Public walkway

1

2

3

4

Connection and integration with the 
existing town is done through a 
pedestrian focused environment and 
route from the existing Short street and 
town center node, to The Barn. 

This scheme proposes five pedestrian 
access points into the new development 
from the north and east. The three 
northern entry points are currently over 
properties not within the site boundary. 
The two currently available access points 
are from Fontein street.

This scheme allows anyone to walk from 
the town center, through the 
development, to The Barn. It also allows 
access to the top of the hill and can thus 
form part of a larger walking or running 
route through Riebeek Kasteel.

This plan illustrates a future scenario in 
which the neighboring properties to the 
north are consolidated, enabling the 
establishment of a new access point from 
Main Road. While the current application 
does not depend on this consolidation or 
the new access, it is important to note 
that this represents the long-term vision 
the team is working towards. The 
integration of these properties and the 
additional access would further enhance 
connectivity and pedestrian movement, 
supporting the overall goal of seamless 
integration with the existing town fabric.
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DEVELOPMENT 
FOOTPRINT

Here the proposed development footprint 
is viewed in context of the town figure 
ground. This drawing illustrates the 
appropriateness of proposed building 
footprint scales within the wider town 
context.



SITE SECTION AA

This section from Main Street (1) to the 
hill (2) illustrates the spatial relationship 
between key elements of the proposed 
development. Visible on the left is the 
outline of the church (3), existing houses 
on Main (4), and the future commercial 
village (5) and pedestrian links back to 
the centre of town (6). The section also 
shows the footbridge (7) crossing the 
retention pond system (8) and traces the 
pedestrian path through the mixed-use 
village (9) and single residential houses 
(10) on the slope, to the park on top of 
the hill. 
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SITE SECTION BB

This section cuts through the site from 
Church Street (1) in the west to Fontein 
Street (2) in the east, illustrating the 
spatial arrangement and elevation of key 
elements. The events venue (3) is visible 
behind The Barn (4). The section cuts 
through the proposed retention system 
(5) and highlights the mixed-use village 
(6) in elevation. The vehicular link to 
Fontein street (7). The hill is shown 
indicating that no building elements 
extend above the 175-meter contour.
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SITE SECTION CC

This section illustrates the clear view line 
from the indicated position in Church 
Street toward the church. The single-
story retirement village mitigates heigh 
while double-story structures are 
permitted where the topography drops 
lower.

Church Street Retirement 
village

Water
Retention 

System

Mixed-use 
village

NG Church
(actual position 

more to the east, 
illustrative of 
height only) 



SITE SECTION DD

This section shows the view line from the 
indicated position on Church street, over 
the proposed development, toward the 
church.  Existing structures interrupts a 
continuous view traveling north on 
Church street.

Church Street

Mixed-use 
village

NG Church
(actual position 

more to the east, 
illustrative of 
height only) 

The Barn



SITE SECTION EE
Aligned to view-line

This section shows the view line from the 
indicated position on Church street, over 
the proposed development, toward the 
church. This section is aligned with one 
of the indicated key view-lines.

Church Street
Mixed-use 

village NG Church
(actual position 

more to the east, 
illustrative of 
height only) 

Events venue 
landscape, with The 

Barn & existing 
trees in elevation



SITE SECTION FF
Aligned to view-line

This section shows the view line from the 
indicated position on Church street, over 
the proposed development, toward the 
church. This section is aligned with one 
of the indicated key view-lines.



TYPOLOGIES
RETIREMENT VILLAGE

Single-storey retirement cottages feature verandas 
overlooking landscaped natural areas, blending 
indoor comfort with outdoor living. The design 
emphasizes accessibility, privacy, and community, 
with simple forms and pitched roofs inspired by 
local traditions. These homes are arranged to 
encourage social interaction and integrate 
harmoniously into the village environment.



TYPOLOGIES
MIXED-USE RESIDENTIAL

The mixed-use residential typology features 
buildings that combine living spaces with 
workshops or small retail outlets, often with 
residential units above. These structures are 
designed to encourage community interaction and 
flexibility, with simple forms and pitched roofs that 
reflect local architectural traditions. The 
arrangement supports walkability and integrates 
harmoniously into the village environment, 
fostering a vibrant and connected neighborhood.

Mixed-use village



TYPOLOGIES
SINGLE RESIDENTIAL

Single residential homes are situated along the 
steeper slopes, leveraging topography to create 
layered views and subtle transitions between the 
public and private realm. Verandas face onto the 
street edge, while careful placement and 
landscaping mediate privacy.

 The architectural approach draws inspiration from 
local traditions yet allows for contemporary 
interpretation within the vernacular, ensuring new 
homes contribute to both the evolving character 
and the enduring identity of Riebeek Kasteel.



TYPOLOGIES
SINGLE RESIDENTIAL

Houses on the upper slopes must be designed 
within strict limits to minimize visual impact. Only 
single-storey, simple forms are permitted, 
constructed from natural materials that blend 
seamlessly with the landscape. Architectural 
guidelines should ensure that each dwelling 
remains visually unobtrusive, supporting the 

topography and character.

These houses should also conform to a landscape 
masterplan to ensure integration with the 
landscaping on the hill.



TYPOLOGIES
EVENTS & WEDDING VENUE

This transitional precinct draws inspiration from 
Cape farmland architecture, employing simple 
barn-shaped forms arranged within a traditional 
werf and cultivated landscape. This approach 
creates a meaningful transition from the 
agricultural surroundings into the village. The 
design reinforces the connection between 
agricultural landscape and the village townscape 
and provides a layered view towards town from 
Church Street.



TYPOLOGIES
RETAIL 

Limited retail is proposed along Church Street in 
the form of farmstall typologies. These small-scale 
outlets are designed to reflect the rural character 
of the area.
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