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[MPPcVIXMVI F] VSXEXMSR ERH FIMRK IPMKWFW M IRWPERH IR WY MMWRIR KIVEX IXLMGEP
JSVeVI IPIGXMSR EVICMQTPIQIRXIH

8LI &SEVH GSRIMVQW XLEX SR XLI FEWMWEXEXId ERRFERIBRBKPMEXMEBRW 4X] OXH E |
SJcXLIlI &SEVH ERH SJ XLI TIVISVQERGI SicM™MBHMREM HME K IHMY EGRERYW I KLIXEV] 8LMW (

TIVISVQERGI ERH GSQQMXQIRX SJ 1E]JE 1EPEMQYERXLYGY WS Y X

LIV TIVMSH SJ SJJMGI LEW FIIR LMKLP] WEXMWJEGXSV
8LI &SEVH YRHIVXEOIW ER ERRYEP IZEPYEX

3R FILEPJ SJ XLI &SEVH XLI 'LEMV GSRIMVYQW XEEXVIR XA-& SEMEME | [MXL XLI .7) OMW
SJcXLlI ERRYEP IZEPYEXMSR SJ XLI &SEVH ERH SJ XLI TIVJS

VOERGI
SICMRHMZMHYEP HMVIGXSVW XLI T1vIsVolEREFBRIXMSERMMNL RUMEF ISV XLI "SQTER]

-ZERC(MXXVMGL XLVSYKLSYX LMW TIVMSH YIWVEWNMRK X! MYERNMKMEEXMSRW ORS[Pq‘
WEXMWJIEGXSV] VIPIZERX PE[W XLI EFMPMX] XS TVSZMHI GS

XLI EFMPMX] XS TVSZMHI KYMHERGI XS HMV
8LI &SEVH YRERMQSYWP] VIGSQQIRHW WhAWTLSRWWNWIMI KM XEEMIE ERWMEPS [LZ\PRYEXMSR M
MRCcJEZSYV SJ XLI VI IPIGXMSR SJ 1E]JE 1EOWRMN R GEPRH FE BVRR (MIXIXYYECAH 61ZMI[ RSXIH E
EW [IPP EW XLI IPIGXMSEX XIERPMRI )ZIVEBIXQISVXEFPI XLEX XLI 'SQTER] 7IGVIXEV] Q
PIRKXL VIPEXMSRWLMT [MXL XLI &SEVH EX E
INTIVMIRGI XS HMWGLEVKI LMW HYXMIW ERH
ERH WOMPPIH XS EGX MR EGGSVHERGI [MXL
XIVQW SJ XLI .7) OMWXMRKW 6IUYMVIQIRXW
HMVIGXSVW MR XIVQW SJ XLI VIGSQQIRHEXN
ERH SXLIV VIPIZERX PSGEP ERH MRXIVREXM

TMQSR 1SVVMW MW E UYEPMJIMI%)LEVXIVIH
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&SEVH QIIXMRK EXXIRHERGI

8LI HMVIGXSVWY EXXIRHERGI EX &SEVH QIIXMRKW HYVMRK *= ERH WYFWIUYIRXF}
‘ 1EVGL 1E] .YP] 3GXSFIV.ERYH 1EVGL 1E] ;\;
N
1 1EOERNII 4 4 4 4 4 4 4 Z
7. (EZMHWSR 4 4 4 4 4 4 %
-4 (MXXVMGL 4 4 4 4 4 4 4 =
7.)ZIVEIX 0] 0] 0] 0] 4 4 4 2
* 1G'EVXRI] 4 4 4 0] 0] 0 0 T
'6/ 1IHPSGO 4 4 4 4 4 4 4 e
.4 1SRXERERE 4 4 4 4 4 4 4 ;
1.2 2NI1O]I 4 4 4 4 4 4 4 X
0' 6BETTEVMRM 4 4 4 4 4 4 4
(7 7TMXE 4 4 4 4 4 4 4

4 1 TVIWIRX
% ! EFWIRX
U!'RSX E HMVIGXSV EX XLI XMQI



%RRYEP 6FF&V X

(%8%8)"

7TSGMEP ERH )XLMGW 'SQQMXXII VITSVX

7KH 6RFLDO DQG (WKLFV &R
UHVSRQVLELOLWLHY HQFRP
PRQLWRULQJ DQGWWKHJIXO
*URXSVYVY VRFLDO DQG HWKLI
SHUIRUPDQFH. PoSIOGF MWW R Q
LWVbVWDNHKROGHUYV

7XITLIR (EZMHWSR
7SGMEP ERH )XLMGW 'SQQMXXII 'LEMV

$OWKRXJK PDQDJIJHPHQW LV WDV NHLGERMXWK HRTYMS K VIMMLERIIQTPS]QIRX IUYM
WKH GD\ WR GD\ RSHUDWLRQDO VXA EFDE FAOMMM RAMWK WHEGYWMRK SR

X LI (KT FSYV XEVKIXW 1SRM;
UHVSHFWLYH DUHDV RI EXVLQHVV HQIQIQV g&ﬁéﬁ(\&ééiRH XLEX HIGIRX [SVO
WKHUHRQ WR WKH 6RFLDO DQG (WKLFM&RPPLWWHH

WKHb%RDUG UHPDLQV XOWLPDWHORWWHNVE RIGEXLERD HMWRG&V WIMREXMSR VIT:!
*URXSVV HWKLFV SHUIRUPDQFH D&WNRYF H WRYKXWDQPMGMIW ERH KYI

2
ULJKWV SULQFLSOHV DQG VXVWDE%%%}E%\/&ﬁ@ﬁseﬁﬁ;E&Wm)ifﬁgﬂ
F M W

ZDV HVWDEOLVKHG XQGHU WKH W TWXGSR+VSYT 7% VIXEM
&RPSDQLHYV $FW GSRXVMFYXSV WXEXYW OSKMGEPMW 7% E|

8LI GSRXMRYIH IRLERGIQIRX SJ XLI +VSYT XIEZSE é§§{/§YI\X\<NGESQFMRIH sy xt
TVMSVMX] JSV XLI &SEVH XLVSYKL XLI 7 G . QJVI
ERH SXLIV VIPIZERX GSQQMXXIIW ERH I\‘I%Li‘J | liIlg-'- §Q WERHMRK MR Xl
VI I M
I VI:M

LMW XEOIW SR KVIEXIV WMKRMJMGERGI E § Q%WWPSFEP SQTEGX
VIGIRX GSVTSVEXI JEIMEFPPMRKMRK QEGVSIG

Y X_XS TIVISVQ E
IRZMVSRQIRX ERH XLI SRKSMRK JMKLX Elf'l V?@#WE%I%I—E]g\(/E%%I +VSYT HY!

8LI 7SGMEP ERH )XLMGW 'SQQMXXII STIVEXWHMXXTIMECHHYWRW TIMIGWQIH JSV XLI WYI
SJ VIJIVIRGI EW WIX SYX MR MXW GLEVXIVHNIH RSXTHR M XWM%IGEKREWBRERCG EB QTPRIEIR ER H
XLICEYXLSVMX] KVERXIH XS MX F] XLl &SEWHEXRXEBHEPW EVNI QEBEKINMXHNRX EGXMSRW MF
MW XEWOIH [MXL SZIVWIIMRK XLI KSSH GSYMBRVEHRWEMKMLERWAXIMT+8SKLIGSRXMRYIW X
+VSYT SR FILEPJ SJ XLI &SEVH -R GSRNYRBKMERGBRXIPMERGEWMMR XLI +VSYT 8LI 7SC
XLl 7SGMEP ERH )XLMGW 'SQQMXXII LEW ETT@MMX XIU I [ MPY RGIMRDPIMRYSIXS QSRMXSV TV
IMRK -: XLVSYKLSYX XLI VITSVXMRK TIVM8BIZMI[IH XLI +VSYTYW VITSVXW SR LIEPXL

(YVMRK *= ERH XS HEXI XLI JSPPS[MRK'E}3 Fﬁl [ >%q-'-EtI/GSXYI\]—gl\\;lvx}(ﬂlI\«ITSRVVI XS ZEVMS

ERH SYXGSQIW JVSQ XLI 7SGMEP ERH )XL, ' x| v

81SRMXSVIH XLI IQTPS]II ERRYEP 'SHI SJ IH’\@ \}SYTYW WSGMEP MRZIWXQIR
ERXM FVMFIV] ERH GSVVYTXMSR XVEMRM PG| M

X E%N%i [LMEHHMSMSEXKLI .
'SQQMXXIlI QSRMXSVIH GSQTPMERGI [MXL NANY B ;L/FR]IF?J?EXXL'Y'STT/VSVG’
'SRHYGX XS IRWYVI XLEX VSFYWX GSRXV § M ﬁ'\%géMESPL@%H YXLMGW 'S Q
MRGPEBRWMHIVMRK XLI IJJIGXMZIRIWW S [ 4§§ %\4’%%@4 [MXL XLI (EXEXIG TS
'SRHYEOMGL [EW EQIRHIH HYVMRK XLI VIT R/M's
[IPP EW 1JJIGXMZI QEREKIQIRX SJ XLI [LMWXPIFPS[MRK LSXPMRI
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® KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

8LI GSQQMXXII [MPP GSRXMRYI XS KYMHI8XUIGS/GQW XS I RIWEM QEXXIVW VIPEXMR] X
HSIW FYWMRIWW VIWTSRWMFP] ERH IXLM&ERP] GRVESVERH WBESGRHP MRZIWXQIRX iR'7
XLI GSQQMXXIlI [MPP JSGYW SR XLI JSPPSEMRIKRRMSMRIXKIEXMZHWHMERH VITSVXW SR X
EHHMXMSR XS MXW SXLIV SFEFNIGXMZIW XLI %+1

43ZIVWII XLl +VSYTYW ETTVSEGL XS GPM | R R | :O
WIXXMR K 9§>?_Y6IEI]:Q &MELWI@I%EMHIRXW SV XLSWISGS

2\5 QW %/ +PSFEP SQTEGX’[I‘
aé:ls_Fén\P/l;(ISRvK:\(/gvTPS]n [IPPFIMRK KMZIR XLI §G]s}§§gﬁ§"s FQ*EX % SYT STIVEXMSRW LE
43ZIVWII XLl IRLERGIQIRX SJ XLI GYPXYVE%% %XQ%I ﬁ&?&&%{h%&?ﬂfv\'f X8II__|I]WEIHTLSI§II\/I2
41SRMXSV XLI IQTPS]QIRX IUYMX] TVEGX @%%_Ll C}%ﬁ\y\ﬁgr%%[sMRXI:rsxgl\lﬂé\l\//fv\\(/?
STIVEXMSRW ERH RSR HMWGVMQMREXM ZMSPEXMSRW SJ LYOBR
NS MFMXM¥%BR
WOMPPW F] XLI 7SYXL %JVMGER WYFWM |\h W EGXMI| I W
ERH MRXIVRWLMTW
E[EVIRIWW F] IQTPS]IIW ERH XLMVH TEV E%IZX/\Z{HGF?ERFHSYYGVX\QE\[/\'NKY7PYEFVW
ERXM FVMFIV] ERH GSVVYTXMSR LSXPM
ERH HSREXMSRW
43ZIVWII XLl +VSYTYW IRZMVSRQIRXEP EEI—PT WELIWES" WXVEXIK]

PIEHIVWLMT MR XLl +VSYT
43ZIVWII XLl GSRXMRYIH WYTTSVX SJ ]SY
A(IITIRMRK IXLMGW E[EVIRIWW ERH SZIV @ é%%%% |JV0EFSYV MR EHHMXMSR XS*XL
4(1ZIPST E GSRWSPMHEXIH WXVEXIK] ISV 2 FéVﬂ@é%%EMW%?Mq&%%‘Q&%&%& PPEEFFf
JVEQI[SVO ERH IRWYVI XLEX XLI +VSYT GERMNY GRM FWEN MR IWIWSMRW EVI VIZMI[IH ER

%)

ECWYWXEMREFPI QERRIV GSQQMXXII ERH EX PIEWX UYEVXIVP] EX XLI
8LI 7TSGMEP ERH )XLMGW 'SQQMXXII I\EQ VM/gFEﬁNiXI\YAE\\//VMISV\I;IOﬁ\I/ETE-L
XLI +VSYTYW 'SHI SJ 'SRHYGX [LMGL TVS \% IX] PIKMWPEXMSR
SJcBLS[ [ HS FYWMRIWWa MR ER LSRIWX l'%F EJIX] ERH [IPPFIM
XLI +VSYT 3R ER ERRYEP FEWMW XLI +V §§ II TV VMX]

'SRHYGX XVEMRMRK ERH EPP IQTPS]IIW E VIHX % X1 I\W)?

8LI GSQQMXXII VIZMI[W XLI VITSVXW JVS XLI WYFWMHMEVMIW VIPEXMRK
XS "SHI SJ 'SRHYGX ERH ERXM FVMFIV] E LIV YA SRR GERRKMMRER SR LIEPXL ERH
(YVMRK XLI VITSVXMRK TIVMSH XLI GIRX P MIVEKH [LMWXPIFPS[MRK
LSXPMRIW STIVEXIH 1JJIGXMZIP] ERH IJIJMGMIRXP] 8Lt FVSYT [MHT
GIRXVEPMWIH [LMWXPIFPS[MRK LSXPMRIW EERMHWISRSI 'SRHYGX ERH
ERXM FVMFIV] ERH GSVVYTXMSR EPPIKEXMERW XSEMFEPTERKIHXGWROWESBDMX X1
XS XLI +VSYT 'LMIJ 6MWO 3JIJMGIV R'63a ERH +IRIVEP 'SYRWIP

[LS MR XYVR IRWYVI XLEX EPP GSQTPEMR]?FV]/ EVI VITSVXIH XS XLI %YHMX

6MWO ERH 'SQTPMERGI 'SQQMXXII ERH XLI 7SGMEP ERH )XLMGW

'SQQMXXII

8LI GSQQMXXIlI EPWS QSRMXSVW XLI +VSYTYW ETTPMGEXMSR SJ &&&))
PIKMWPEXMSR MR MXW 7SYXL %YJVMGER STIVEXMSRW ERH XLI TVSQSXMSR SJ
IUYEPMX] ERH TVIZIRXMSR SJ YRJEMV HMWGVMQMREXMSR XLVSYKLSYX XLI
KPSFEP STIVEXMSRW SJ (EXEXIG *YVXLIVQSVI XLI GSQQMXXII

SZIVWIIW XLI +VSYTYW GSRXVMFYXMSR XS XLI HIZIPSTQIRX SJ
GSQQYRMXMIW MR 7SYXL %JVMGE ERH FI]JSRH XLVSYKL XLI (EXEXIG
JHYGEXMSREP ERH 8IGLRSPSK] *SYRHEXMSR ERH SXLIV PSGEP
MRMXMEXMZIW

*SV QSVI MRIJISVQEXMSR SR XVERWJSVQEXMSR ERH &&&))
VIJIV XS TEKI
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7TSGMEP ERH )XLMGW c¢SEX@MX X111 VITSVX

7SGMEP ERH )XLMGW 'SQQMXXII GSQTSWMXMSR ERH GSRWXMXYXMS

a8LlI &SEVH LEW IWXEFPMWLIH E 7SGMEP ERH )XLMGW 'SQQMXXII YRHIV XLI XIVQW

a8LI GSQQMXXII STIVEXIW [MXLMR HIJMRIH XIVQW SJ VIJIVIRGI EW WIX SYX MR MXW
ERH QIIXW EX PIEWX X[MGI E JIEV

8LI 7SGMEP ERH )XLMGW 'SQQMXXIlI GLEVXIV NW HEEZXBEMPIBFBBEQR XLI +VSYTYW [l

8LI 7SGMEP ERH )XLMGW 'SQQMXXII GSQTVMWIW XLI JSPPS[MRK MRHITIRHIRX RSR |
a7XITLIR (EZMHWSR 'LEMV

AlE]JE 1EOERNII
a.SLRWSR 2NIOI

A7EFMRI )ZIVEIX NSMRIH XLI 'SQQMXXII SR 1EVGL

(MVIGXSVWY EXXIRHERGI EX 7SGMEP ERH )XLMGW 'SQQMXXII QIIXMRKW HYVMRK *=

M

7. (EZMHWSR

4 4 4
1 1IEOERNII 4 4 4
1.2 2NIOI 4 4 4
7. )ZIVEIX 0] 0] 4

41 TVIWIRX
U ! RBXIQFIV EX XLI XMQI

8LI GSQQMXXII VIZMI[W MXW TIVISVQERGI ERRYEPP] F] QIERW SJ UYIWXMSRREMVIW (
EXXIRHIIW [LMGL EVI XLIR HMWGYWWIH EX &SEVH ERH GSQQMXXII QIIXMRKW 8LIWI E
1JJIGXMZIRIWW SENIGXMZIP] ERH XS GSRGPYHI XLEX MX MW STIVEXMRK 1JJIGXMZIP]

RS MWWYIW MHIRXMJMIH MR XLI GSQQMXXII ETTVEMWEPW ERH XLI GSQQMXXII [EW W
VITSVXMRK TIVMSH
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6MWO VITSVX

7TKH %RDUG LV UHVSRQ'
VWUDWHDGH WYL S
GHFLVLRQ PZBNAKQDUH

(8% 8%)

N
LPSDFWHG EAVUMVENDVH' %
=<
OHDGHUXKNKS WKH %RI[ §
(o2}
DSH[ IXOGDPHQWDO V =
>1<
.SLRWSR 2NIOI
%YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII '"LEMV
6MWO TSPMG] )
8Ll +VSYTYW VMWO TSPMG] &SEVH EWWIWWQIRX SJ XLI +VSYTYW W]
AWIXW SYX ERH NTPEMRW (EXEXIGYw ET MRXIVREP GSRXVSPW ERH VMWO QEREK
QEREKIQIRX 2SXLMRK LEW GSQI XS XLI EXXIRXMSR SJ
AaVIGSVHW XL| &SEVHYW IZEPYEXMSR SJ EVMWIR SYX SJ XLI MRXIVREP GSRXVSP W
XLl QEMR GEXIKSVMIW SJ VMWO MRXIVREP EYHMXW SV JIEV IRH NXIVREP E

AaNTPEMRW XLI TVMRGMTPIW FILMRH (EXI XLIC&SEVH XS FIPMIZI XLEX XLI +VSYTYW \
JVEQI[SVO [LMGL GSRXEMRW XLI TVSGIt GSRXVSPW ERH VMWO QEREKIQIRX MW RS/
MW MQTPIQIRXIH ERH XLICMRXIVREP JMRERGMEP GSRXVSPW HS

AWYTTSVXW QEREKIQIRX MR QEREKMRK \ JSV XLI TVITEVEXMSR SJ VIPMEFPI JMRERC(
QEREKIH SR E HIGIRXVEPMWIH FEWMW \ 8LIC&SEVHYW STMRMSR MW FEWIH SR XLI ¢

8LI ETTVSEGL XS VMWO QEREKIQIRX ERH EWWYVERGIW SJcI\XIVREP ERH MRXIVREP

EREKIQIRXCcERH XLI %6"
MR XLI VMWO TSPMG] LEW FIIR ETTPMIH Q Q ¢ °
VIZMI[ ERH YT XS XLI HEXI SJ ETTVSZEP Sy XLMW ERRYEF VIISVX

8LI VMWO TSPMG] MW VIZMI[IH F] XLI %6'* ERH ETTVSZIH ERRYEPP]
F] XLl &SEVH 8LI PEXIWX YTHEXI [EW ETTVSZIH MR 1EVGL

;LMPI EPP VMWOW EVI GSRXMRYEPP] QSRMXSVIH XLI %6'"" GSRXMRYIW XS
TE] TEVXMGYPEV EXXIRXMSR XS G]FIV WIGYVMX] XLVIEXW [LMGL VIQEMR
EX E ZIV] LMKL PIZIP 6MWO QMXMKEXMSR MR XLMW EVIE MW FIMRK
YRHIVXEOIR GSRXMRYSYWP] EGVSWW XLI +VSYT ERH MW FIMRK GPSWIP]
QSRMXSVIH F] XLI %6"

8LI VMWO QEREKIQIRX JVEQI[SVO [LMGL MW YWIH JSV QEMRXEMRMRK
WSYRH VMWO QEREKIQIRX ERH MRXIVREP GSRXVSP WIWXIQW XLVSYKLSYX
XLI +VSYT MW INTPEMRIH MR QSVI HIXEMP PEXIV MR XLMW VITSVX
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6MWO VERSWMXIH

6MWO QEREKIQIRX JVEQI[SVO

8LI +VSYTYW VMWO QEREKIQIRX TVSGIWW LEW XLVII OI] WXITW

4&-HIRXMJ] OlI] VMWOW U HSGYQIRX MR VMWO VIKMWXIVW

4-QTPIQIRX GSRXVSPW XS QMXMKEXI VMWO U QSRMXSV XLVSYKL GSRXMRYSYW VIZMI
43FXEMR EWWYVERGI XLEX GSRXVSPW EVI IJJIGXMZI U GSQFMRIH EWWYVERGI TVSKV

MXLMR XLMW JVEQI[SVO XLI WTIGMJMG VIWTSRWMFMPMXMIW SJ HMJJIVIRX HIWMKR|
SYWIPS]

6IWTSRWMFMPMX]4VSGIWW

&SEVH aolziP sJ VMWO XSPIVERGI ERH PMQMXW SJ VMWO ETTIXMXI EVI W

a)\XIRWMZI INTIVMIRG$ VIR
XLI +VSYTYW QEM® GSQFMRIH EWWYVERGI JVEQI[SVO MW MR TPEGI XS IRWYVI EHI
FYWMRIWW WXVIEQW MHIRXMJMIH VMWOW EVI STIVEXMRK [1JJIGXMZIP]

a)\TIVMIRGI SJ XLARSR/SYT VMWO VIKMWXIV MW QEMRXEMRIH ERH VMWOW EGVSWW
INGYXMZI HMVIGXSSRWWRHIVIH MRGPYHMRK JMRERGMEP QEVOIX TSPMXMGEP ERH
SXLIV JMIPHW SJ FRZWMWRBIRVWR XEP VMWOW

%YHMX 6MWO EREH1ISRMXSVW VMWO QEREKIQIRX EGXMZMXMIW SR ER SRKSMRK FEW
'SQTPMERGI "'SQQBMKMWGYWWIW VMWO XSTMGW VEMWIH
a6lZMI[W VMWO VIKMWXIVW WIQM ERRYEPP]
a6lZMI[W HMZMWMSREP %YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII
a6lZMI[W '63 *SVYQ QMRYXIW
+VSYT 'LMIJ 6 MWQGa SLUUBMBIW '63 *SVYQ
4'LEMVW -RIJSVQEXMSR ERH 'SQQYRMGEXMSR 8IGLRSPSK] R-'8a +
AalEMRXEMRW +VSYT VMWO VIKMWXIV
a6ITSVXW XS '*3
a6ITSVXW XS %6"'
A)RWYVIW XLEX XLI VMWO QEREKIQIRX JVEQI[SVO MW STIVEXMRK |
a)RWYVIW MQTVSZIQIRXW MR XLI GSRXVSPW ERH VMWOW MHIRXMJ
(MZMWMSRW U HMZMWYWPBSEREF VIZMI[ WXVEXIKMG ERH IQIVKMRK VMWOW
FSEVHW ERH INNIGYaXxRZNK X XS VMWO VIKMWXIVW
GSQQMXXIIW a-HIRXMJ] ERH TVMSVMXMWI| LMKL VMWO EVIEW SR VMWO QETW FE
a-QTEGX VEXMRKW EVI FVSEHP] HIJMRIH MR XIVQW SJ JMRERGMEP
GSQTPMERGI GYWXSQIV ERH GSQQYRMX] MQTEGXW IQTPS]II MQ"
a0MOIPMLSSH VEXMRKW EVI HIJMRIH MR XIVQW SJ XLI SZIVEPP PM
a*YVXLIV EREP]WI LMKL VMWO EVIEW XS MHIRXMJ] TSXIRXMEP VSS
a-HIRXMJ] QMXMKEXMRK GSRXVSPW ERH EWWSGMEXIH QSRMXSVMF
a%WWMKR ER NIGYXMZI XS QSRMXSV ERH QEREKI WTIGMJIJMG VMW(
a6l1zZzMI[ VMWO VIKMWXIVW ERH VMWO QETW WIQM ERRYEPP]
(MZMWMSREP GLM4)RWYWD HMZMWMSREP VMWO TVSGIHYVIW EVI MR EGGSVHERGI| [M?
SJIMGIVW QEREKIQIRX JVEQI[SVO
alEMRXEMR HMZMWMSREP VMWO VIKMWXIVW
4'SSVHMREXI XLI WNIGYXMSR EX HMZMWMSREP PIZIP SJ XLI VMWO Q
a-HIRXMJ] IQIVKMRK VMWO ERH GSQTPMERGI MWWYIW
a61TSVX SR HMZMWMSREP QEREKIQIRX SJ VMWO XS HMZMWMSREP
[LMGL VITSVX XS XLI HMZMWMSREP FSEVHW

43ZIVWIlI QEREKIQIRXYW VIWTSRWI XS QEXXIVW MHIRXMJMIH EW V|
a61TSVX XS XLI WIQM ERRYEP '63 *SVYQ
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*MRERGMEP ERH MRXIVREP GSRXVOMGL TVSZMHIW XLI &SEVH [MXL EWWY'EF

8LI +VSYTYW MRXIVREP GSRXVSP ERH EGG3Y Bk M¥¥ WG VRERHKEQYRX TVSGIWWIW ki Wl
HIWMKRIH XS TVSZMHI VIEWSREFPI FYX RMWREPWRMEL XEWWVVERMPR SI MRXIVREP |
EWcXS XLI MRXIKVMX] ERH VIPMEFMPMX] s5RAG-§MAER W e B MRTIFENBREG MISRX E fh K MW P
XS WEJIKYEVH ZIVMJ] ERH QEMRXEMR E G GSVENVERWNPRME BHP) LW RASIRR® S X'—'%Y\

ERH EWWIXW B8LIWI GSRXVSPW EVI MQTPIQMKI¥REERHNFVMWRBERBEREKIQIRX EHSTXMRK
FICWOMPPIH TIVWSRRIP IRXIVTVMWI VMWO QEREKIQIRX JVEQI[SVO

8LI STIVEXMSR SJ OI] MRXIVREP GSRXVsSPWERW ERW WA EBR EXRYME] EWWYWER
GIGPI YWMRK ER MRXIVREP GSRXVSP UYIWRMBRREMPLIEEY] VYWISRWMFPI ISV QEMR
[LMGL MW GSQTPIXIH F] XLI TVSGIWW S[RRAMEMPER PV XERVEVHW SZIVWMKLX ERH VM
WYFWMHMEVMIW [MXL STIVEXMSREP EGGSVRIOWRERGRERM SR WS BEMRIE \y ﬁ

SJcXLI WYFWMHMEVMIW EVI VIWTSRWMFP§ LIS RAE N BB OEWRIM X IR QITe Ry | W HIWS V]
8LI VIWYPXW SJ XLI -'5 EVI GVMXMGEPP] EWW] WWIRLMRE M Efi by % &b TERHM QEV] EVIWY
+VSYT QEREKIQIRX ERH EWWMWX MR LEVOSERMWWVRMESEMPSP W ERH L

WIXXMRK WXERHEVHW EGVSWW XLI FYWMRIMWI RHIRX EWWRMERBHIRX ERH SFNIGXMZ
'SOEMRIH EWWYVERGI EWWYVERGI SJ XLl SZIVEPP EHIUYEG] ERH |

% GSQFMRIH EWWYVERGI JVEQI[SVO JSV \5 gl é %AV%%%% Iﬁ%‘ ':ARXé\F{REEYPHfAi
XLI 1JIJIGXMZIRIWW SJ XLI MRXIVREP GSRXYV, H \P \/} &H%(g/l XS XMQI
XLI +VSYT 8LMW JVEQI[SVO HITPS]W ERH E é% M R,/ VSTVMEXI| EWYV
ERH I\XIVREP’EWWYVERGI TVSZMHIVW XS bL A LFISI | é@,ﬁ\}/ﬁ%
SJ XLI +VSYTYW MRXIVREP GSRXVSPW 48L1 %6
% GSQFMRIH EWWYVERGI QSHIP EMQW XSaSTXVRH®MEPXERBEWMWMWEWGSEQQMXXII [MXL V
GSZIVEKI SFXEMRIH JVSQ QEREKIQIRX MR XLV RV EWWY@EREVSPW MR XLI WTLIVI SJ
TVSZMHIVW ERH I\XIVREP EWWYVERGI| TVSYWATSWWSNRFXIPAMX\ VEG HEWEWXEMREFMPMX]
EJJIGXMRK XLI +VSYT ;MXLMR (EXEXIG XBIBUI BVQERRYBXMSBISQQMXXII [MXL VIKEVH
EWWYVERGI TVSZMHIVW XLEX IMXLIV HMVI&NXPYRIVBEKRVHENRVWGTARYITVSZMHI
XLIC&SEVH ERH QEREKIQIRX [MXL GIVXEM®RSEWNYQMREAWSRIWNV SQQMXXII MR VIPEXMS|
XLICIJIIGXMZIRIWW SJ XLSWI GSRXVSPW XIGEXY DIWEXKK BOSIZXVYR ¥RIGMOMXVY G XY VIW
EWCMHIRXMJMIH HYVMRK XLI VMWO EWWI SG ) R I |
KLIGEGXMZN XMIW 53 XUIWI EWWYVERG THSSS| W A DA Did s e &5
EWcXLICGSQFMRIH EWWYVERGI JVEQI[SV

cI‘EGXMZMXMIW JSV IEGL VMWO MHIRXMJMIH E
%W XLI REXYVI ERH WMKRMJMGERG! SJ VIIWSOW VY VR MWWYEERGUIBEGEIMHIVWGSRXMF
EVI VIUYMVIH XS FI IUYMTTIH [MXL XLI RIEWVIWEWA S\JT XMXMWRIKERIRK VMWO QEREKIQIR)
INTIVMIRGI XS TVSZMHI EWWYVERGI XLEX VI\(I/\Q//

W EMJ EH !
QMXMKEXIH )\XIVREP EWWYVERGI TVSZM?@ © R, W((%l:é Yﬁ/ ! FMMRS':V\'/EV;/(;V\{NVE
WTIGMEPMWX -8 ERH G]FIV WIGYVMX] WTI . ;
4 %%v ERH [MPP G¢

Vi Psh Y

EWWYVERGI TVSZMHIVW ERH SXLIV TVSJI | MR SZIVWMKLX SJ VM

-R XLI GSQFMRIH EWWYVERGI QSHIP IEGL G? VgP ?O{ R IIQI:,f( J XLl GSOFMRIH E

EcCWTIGMIMG EWWYVERGI TVSZMHIV [LIVB(%IC Fe. LE% v RHII S XLl &SEVH XL

JSPPS[MRK XS FI MHIRXMJMIH W G G X | R TPEGI MR

a6MWO EVIEW [LIVI RS MRWYJIJMGMIRX G I¥\/%( %’ klj-_' éﬁ%HWEWEIRXMJMIH M E

a6MWO EVIEW [LIVI GSRXVSPW LEZI FIIR vé \I>0 I'H IX YJ MITRX
EWWYVERGI MW TVSZMHIH KETW

a6MWO EVIEW [LIVI HYTPMGEXI SV BINGIW8Na| ERVS\AYIWERER BW SYSZBHIH

HYTPMGEXMSR 8LI &SEVH LEW XLI VIWTSRWMFMPMX] XS KS

1EREKIQIRX FEWIH EWMWREERGIRX SZIVWMMRXSVQEXMSR MR E [E] XLEX WYTTSVXW XLI
MRGPYHMRK WXVEXIK] MQTPIQIRXEXMSR ERN IE&IQMEIRNIRE | MyWVWXIREWKMG SENIGXMZ
GSRXVSP WIPJ EWWIWWQIRXW ERH GSRXMRYEPLMSARIMKMW RXLO KAHERKRRARGY SJ -'8 MV
ERH WIWXIQW +VSYTYW VMWO QEREKIQIRX JVEQI[SVO -'8
40SGEP QEREKIQIRX MW VIUYMVIH XS YREGNEWWXERPR ' § HIYEEMPRW [MXL GSRXVSPW
ERRYEPP] XS IRWYVI Ol] GSRXVSPW EVI MR EMRXEMRHHXE By WM I[IH MR XLI WEQI [
QSRMXSVIH EKEMRWX MRXIVREP GSRXV8PIRSEYW LAY BMEXNMSRERW 8 KSZIVRERGI
XEOIR [LIVI ER] GSRXVSP MW GSRWMHIVXHIXS/BY MRWVIETGTWWEIGL XS -'8 KSZIVRERGI
8LICTVSGIWW ERH VIWYPXW EVI EPWS VIZMHIKRIFRERIGH 5SQQAMXXIT LEW FIIR IWXEFP|
4-R EHHMXMSR XLI &SEVH SFXEMRW E JSWHEDWAMRBRIEP 5-) SEWMIWE ERERIEKTQIR X ERH -R
X[MGI E JIEV JVSQ IEGL SJ MXW WYFWMH®MERG MY MWXils X B BIVKIMRISVGMRK X
F] WMQMPEV VITVIWIRXEXMSRW JVSQ XLMWW2M\WW MK X B R WBYFIW WHYIMWY @ REREKIQ

LEZI FIITR MH
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8LI &SEVH MRGPYHIW E VIZMI[ SJ -'8 KSZIVRERBGR EWS EIMWI W

STIVEXIH F] XLI +VSYTYW QENSV HMZMWMZR W, MR MXM FR R & X MRIKETRHIRX ETTVE
XS EWWMWX MR MXW -'8 KSZIVRERGI VSP{\EQMRIW ERH IZEPYEXIW XLI EGXMZMXMIW
8LIVI EVI HSGYQIRXIH ERH XIWXIH TVSGIHYVAW WRWAIQWMEREWRXIVREP GSRXVSP VM)
WYFWMHMEVMIW [LMGL [MPP EPPS[ XLIQ XSZAYRERAVISIIMRXEVRKRMMEEHMXSY MW XL
FYWMRIWW TVSGIWWIW MR XLI I1ZIRX SJ EMIRMX\LE W X 8 ¥ ¥ WWRS@FMRXH EWWYVERGI JVE
MQTEGXMRK XLIMV EGXMZMXMIW 7YGL F\TWWWW\/G(ELR)&I@ﬁVM){M‘XPEE?NMTFSNX SJ MXW
TVSGIHYVIW EVI VIZMI[IH ERRYEPP] ERH [MKL $PELOR IWINMWCEW|SI EWWYVERGI MW YW
MHIRXMJIMIH XLI VIPIZERX WYFWMHMEVMQE ENRK INDXYWVEWWEVW QKM S 1Bl +VSYTYW
GSRXVSPW ERH VMWO QEREKIQIRX
l1EREKIQIRX VITSVXMRK

8LI +VSYT STIVEXIW QEREKIQIRX VITSVX MRXIYRRGEIPEENYCVA:I;
MRGPYHI XLI TVITEVEXMSR SJ ERRYEP FY ]§ SRZI()Y M}ﬁ 1 XL1 %6
1SRXLP] VIWYPXW ERH XLI JMRERGMEP W \/\)(g J/Ig I% VEEVLI 06

VITSVXIH EKEMRWX ETTVSZIH FYHKIXW 48/IS|NI\YI(RXIT/\R$ENPI(E)(IHBIRWJ\EFRCHXMSR VITSVXW X
GEWL JPS[ JSVIGEWXW EVI VIZMI[IH VIKYEEFWHMX [LMPHIIBVFPMRK'LMIJ %YHMX )\IGYXMZ
GETMXEP FSVVS[MRK JEGMPMXMIW ERH WEWOSRWNMEPR X &S SQIMTPANEMRGE M| %6'" ERH
QSRMXSVIH SR ER SRKSMRK FEWMW '*3 ERH '63

%PP JMRERGMEP VITSVXMRK F] XLI +VSY % YWHRGP Y AERW BXIVIREW IRKRIERMRMERZERG | X
VITSVXMRK ERH MRXIVREP QEREKIQIRX VBLS VI PMRN ENN RERNME SIH BR EWWIWWQIRX S
XLl WEQI JMRERGMEP WIWXIQW [LMGL EVER YRNHGXRH R IVMRK [VRERLI +VSYTYW S[R
GSRXVSPW ERH VMWO QEREKIQIRX TVSGIHYNMGW BMWGIGMFIHH HE MFZXLI VMWO VIKMWXIV

RXIVREP EYHMX TPER MW XLI GSRXI
'SQTPMERGI JVEQI[SVO ERH TVSGE‘IB’Q@ W G]GPIW XLVSYKL XLI HMZMWMSREF
8LI &SEVH KSZIVRW GSQTPMERGI [MXL ETYRNFKERDIRE(WMRHEYXSQEXIH EYHMX TVS)
EHSTXIH RSR FMRHMRK VYPIW GSHIW ERHPW K ERHEY MR &Ry B I VE IEXHEBMKXW SJ O1] GSRX
WYTTSVXW XLI SVKERMWEXMSR FIMRK IXITN & E PWEARINY EE XK S8 HI SN YMEVIESXGEXMSRW &S X
GMXMAIR /MRK -: 4VMRGMTPI JEGL HMEZWHINMKIAR R EREW | WVWEEIRKRMERGPYHI ER MRH
[MXL VIPIZERX PE[W ERH VIKYPEXMSRW [DtIMGURXU Y RBP EFEWMKSIMIUIK LI -'5 VIWTSRWI
MRXS XLI JSPPS[MRK FVSEH GEXIKSVMIW I8N MXUIHTYAT SWIVB SRIXVSPW MR WGSTI JSV |
QSRMXSVMRK 8LIWI EVI GSRWMHIVIH XS %L 1XLb QEMR BXWVRINAW Q | R X

GPEWWIW SJ PIKMWPEXMSR [LMGL TSWI XLI FMKKIWX VMWO XS (EXEXIG MR
XLI 1ZIRX SJ FVIEGL 8LI MRXIVREP EYHMX JYRGXMSR LEW GETEF

4'SVTSVEX| PE[ U GSQTERMIW EGXW JMREWéﬁA\é%Mﬂ'fs‘%/]fMVRW'GYVMX] EYHMXW XS EF
A*MRERGMEP PE[ U ERXM QSRI] PEYRHIVMER BWW X v S

A)\TSWAKYPEXMSRW U XVEHI WERGXMSRW ERWRXIVREWREYHMX XIEQ EXXIRHW ERH TV
GSVVYTXcTVEGXMGIW %6'" 1EREKIQIRX MW VIWTSRWMFPI JSV EGX

4-QTSVX VIKYPEXMSRW U MRGPYHMRK H Y&jcRRHK N/FBERERE KMSXRERH MQTPIQIRXMRK VI

Aa7IGYVMXMIMRRMEHIV HIEPMRK ERH WXSGWHIEX-ERWIH GSRXVSP [IEORIWWIW MR EGGS
GSQTPMERGI XMQIXEFPI -RXIVREP EYHMX VIZMI[W QEREK

4)QTPS]QIRX PE[ U YRJEMV HMWQMWWEP JVRHMRRVRER N BGKIMNAHNW FEGO SR XLI 1JJIG.

LIEPXL ERH WEJIX] SJcXLlI VIWTSRWI

4-RXIPPIGXYEP TVSTIVX] XVEHIQEVOW ERH TEXIRX
4'SQOTIXMXMSR PIKMWPEXMSR L1 MRXIVREP EYHMX XIEQ EXXIRHW XLI '63

4 (EXE TVSXIGXMSR TVMZEG] PIKMWPEXMRCXLICHMWWIQMREXMSR SJ JMRHMRKW EG

"TFIVC7IGYVMX] -RXIVREP %YHMX (MVIGXSV |
J)EGL GEXIKSV] MW GSRWMHIVIH MR XLI VEHW® NEWXE WM QIBXTVSE IMEWIVRERG! 'SQQM>
ERH MJ ETTVSTVMEXI E VMWO MW VIGSVIRIHERBIQYLR X I®)ZERX IRWEP GSRXVSPW ERH

VIKMWXIV ERH QEREKIH MR EGGSVHERGI| TN %K 6 MMWESG @ § REK KQIRXV S Y T
JVEQI[SVO WIX SYX MR XLMW VITSVX 8LI HMZMWMSRWY EYHMX_ VM

GSQTPMERGI GSQOMXXIIW VITSVX SR IEGELE MARKS ESDJEPYHMWJé’ﬁﬁé\&)WEEEH QEREKI

EFSZI RSXMRK [LIXLIV ER] FVIEGLIW SJ ¥ KEEVIFE PR RXVMEYXI XS E GSRXNM
MHIRXMIMIH MR XLI +VSYTYW VMWO QEREKIQIRX JYRGXM



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

(YVMRK *= XLI MRXIVREP EYHMX XIEQ YRRHIVXBEFO YEPMX] !

W u !
WIPJ EWWIWWQIRX [LMGL [EW VIZMI[IH ERHSZERMHEXIN BIWERR x| vMWO VIKMWXIV F
Py

MRHITIRHIRX NXIVREP EWWIWWSV 8LMW EVWEW YN QKW & Y EH R x JVEQI[SVO XLI
XLEX XLI MRXIVREP EYHMX XIEQ KIRIVEPR)| o R 6Q]WT‘6I§ N1 YA HEVHW =
S E

% 8 %

SJ XLI -RWXMXYXI SJ -RXIVREP %YHMXSVW [--%a
PS KM EVOIX HMWVYTXMSR®

8IGLRS GEP
8LI %6'° MW WEXMWJIMIH XLEX MRXIVREP EYHV\%X '&W g/ .
¥ %gl % JSGYW SR XLI LM
VIWTSRWMFMPMXMIW JSV XLI JIEV [MXLV\@'Q[ >§K J ( gvsR 3(‘\’NIVZMGIW WR XL

VIJIVIRGI IWWIRXMEP XS ERXMGMTEXI XLl MQTEGX3SJ
J\AXIVREP EYHMX GLERKI MRGPYHMRK %VXMJMGMEP -RXIPPME
8LI %6 MW VIWTSRWMFPI JSV VIGSQQIRHMREKLX WIGXSMEP EYHMXSV m
JSV ETTSMRXQIRX F] WLEVILSPHIVW ERH GFVYRBVMWRGMIMRK S HEX| KHIS VW >

NXIVREP EYHMXSV MW ETTVSTVMEXIP] MRBH|TIGEVRXwW HITIRHIRX SR GIVXEMR ZIFHS

AVMGI[EXIVLSYWRGSTRYNMY XLI INXIVREP ENMBWXIWSHYGXW ERH WIVZMGIW EGGSYPQ(IH
LEZMRK FIIR WIPIGXIH ERH ETTSMRXIH MRWVSTSSXMERTSMRKIQtREYTYW VIZIRYI -J ER
MW ETTVSZIH F] WLEVILSPHIVW EX XLI %+T1VNMREGWETFEP] Z8RHEYWVXRKQMREXIW JEMPW )
HIWMKREXIH EYHMX TEVXRIV MW (ISR 7 X S3AG RAIW MK W LE KNSIP@IIRIXSIV EVVERKIQIRXW

VSXEXMRK XLI HIWMKREXIH TEVXRIV IZIVREMEYNERRY MX GSYPH WMKRMJMGERXP] VI
ERHCSTIVEXMRK TVSIJMX ERH XLIVIF] WIVMS

8LI NXIVREP EYHMXSV GEVVMIW SYX ER ERRY\GR I W WIMMRERGCUEYr S IRMMXMSR ERH V

WYFWMHMEVMIW MR EGGSVHERGI [MXL MRXIVREXMSREP EYHMXMRK WXERHEVHW
ERH VITSVXW MR HIXEMP SR XLI VIWYPXW RXIXREPYXMXRSRIS KHE KEP BAMWMERW U G]FI
VMWO ERH GSQTPMERGI GSQQMXXIIW SJ BLI +VSYTYW MREMMRESRWVERIKOW EVI EX VM
XScXLI +VSYT %6 8LI INXIVREP EYHMXSVGMBRX LW RISWIMRK REMRWMRIWW MRXIVVYT.
INXIVREP EWWYVERGI TVSZMHIV JSV XLI &SENWH BR VG PFEXY XR KIE XWI 8L1 +VSYT GSRX)
+VSYTYW JMRERGMEP VIWYPXW JSV IEGL XIMREREMEPMRERGMEP GVMQI EXXIQTXIH F]
4' LEW GSRIMVQIH MXW GSQTPMERGI [M% ?'|'§W&§I§PE\?HW KYI\"\? VI EXXEGOW &
VIKEVHMRK MRHITIRHIRGI ERH MW GSRWWE v‘ﬁ'ﬂ' kﬁ'ﬂ |RM|?JF§<§< X zgé%’QEXMSR WIWX
VIKEVHW XS XLI +VSYT EW VIUYMVIH F] XBIMGS® IS\ RSN YWH ERHYRH [SVOMRK GETNM
EHQMRMWXIVIH F] XLI -RHITIRHIRX 61KY P BXSMIVESNEMHK BV %Y HMX SV W

B-6&%a XLl 7SYXL %JVMGER -RWXMXYXlg8J JUBVXWIHES GRRYRRER WM sVOMRK GETM
B7%-'%& ERH XLI -RXIVREXMSREP *IHIVEX b Y ISV - IWXGSR -RXIV

%pWcVIUYMVIH F] WIGXMSR K-MM SJ XIx H)REUKWMEMEEWW JMRERGMRK JEGMPMXMI
6IUYMVIQIRXW XLI GSQQMXXII SEXEMRIH\XE WRISY | QERMY ik PZIMW LV MR sL1 EZEMPEF
XLl .7) OMWXMRKW 6IUYMVIQIRXW ERH WEX]M Jé\’k'l'ﬂ/l\')l"é(ﬁNbPLJE?ik;\N Xkhvixs QE] EJJIGX

NXIVREP EYHMXSV ERH EYHMX TEVXRIV V&, lﬁXW%g@OI{?‘Iﬁ%I EtMXEP VIUYMVIQIRXV
RIGIWWEV] EGGVIHMXEXMSR ERH EVI WYMXEFPI JSV VIETTSMRXQIRX 8LI

GSQQMXXII LEW RSQMREXIH 4['cEW I\XIV FRoEVWWMDY 1I9M XA W8 VTHRHIRSG/I SR OI] TIVWSRRI

ETTVSZEP EX XLI %+1 SRc c.YP] 8LI BERQWSKYXTY WW YBEPYWS WYGGIWW HITIRHW PEV
WEXMWJIMIH XLEX XLI HIWMKREXIH TEVXRIYTR®] RIFX SR KXW 7N\ &Y RMBIXHMVIGXSVW
HMWUYEPMJIMIH MRHMZMHYEPW ERHcOI] WEPIW XIGLRMGEP ERH QEVOIXMR}

8LI %6'" VIKYPEVP] VIZMI[W XLI I\XIVREP -I[|P ] %&oEZLI VIPEXMSTRWLMTWP[Q/I\;(PL] TMVQMTRé
MRHITIRHIRGI ERH QEMRXEMRW GSRXVSP N IT %élgﬁgﬁ%lls @%I%SVW WIRM
TVSZMHIH MJ ER] 4VI ETTVSZIH TIVQMW HFgI %'IQG I-'\h% \IX} IP [SYPH FI HM
|
E

TIVISVQIH F] XLI INXIRSEPPGHN KEIMB VWE \E X
WIVZMGIW 8LI I\XIVREP EYHMXSV MW TV @%&Wg&Ri'giww{b YlérégTPS]IIW GSY
EYHMX WIVZMGIW WYGL EW ZEPYEXMSR E G R I\-QIK[ [t I MXW
MRHITIRHIRGI QMKLX FI GSQTVSQMWIH F]JIPEZNMEYHMXMRK MXW S[R

[SVO %R] SXLIV RSR EYHMX WIVZMGIW TVISEZNIA | Bto FHoVOL T 6 WKWMRERH "'SQTPMERGI 'SQQ
EYHMXSV EVI VIUYMVIH XS FI WTIGMJMGElPEJ:] ETTVSZIH F] XLI 'LEMV SJ

XLl %6'" SV F] XLI JYPP GSQQMXXII MJ XLI JIW EVI PMOIP] XS FI MR

INGIWW SJ SJ XLI EYHMX JlI
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%6'"" GSQTSWMXMSR ERH GSRWXMXYXMSR
8LI GSQQMXXII STIVEXIW [MXLMR HIJMRIH XIVQW SJ VIJIVIRGI EW WIX SYX MR MXW

8LI %6'" GLEVXIV MW EZEMPEFP| R KKEXEBEXISSY GBW [IFWMXI

8LI %6'* HYVMRK *= GSRWMWXIH SJ XLI JSPPS[MRK MRHITIRHIRX RSR I\IGYXMZI HM
4. SLRWSR 2NIOI 'LEMV

a(llTE 7TMXE
a6MGO 1IHPSGO
A7EFMRI )ZIVEIX NSMRIH %6" 1EVGL

8LI %6'" QIIXW EX PIEWX JSYV XMQIW E JIEV ERH XLI NXIVREP EYHMXSVW XLI MRXIVR
'SYRWIP EVI MRZMXIH XS EXXIRH

(MVIGXSVWY EXXIRHERGI EX %6'° QIIXMRKW HYVMRK *= ERH WYFWIUYIRXP] XS XLI H
EWSPPS[W

‘ 1EVGL 1E] .YP] 3GXSFIV.ERYH 1EVGL 1E]
1.2 2NIOI 4 4 4 4 4 4 4
'6/ 11HPSGO 4 4 4 4 4 4 4
(7 TMXE 4 4 4 4 4 4 4
7EFMRI )ZIVEIX 0] 0 0 0] 0] 4 4

41 TVIWIRX
U! RSX E QIQFIV EX XLI XMQI

8LI TVMRGMTEP TYVTSWI SJ XLI GSQQMXXII MW XS
a%»wWwwMwXx XLI &SEVH MR HMWGLEVKMRK MXW HYXMIW VIPEXMRK XS WEJIKYEVHMRK

MRXIVREP GSRXVSPW ERH EGGYVEXI VITSVXMRK XS WLEVILSPHIVW ERH GSQTPMERC

aTvVvsSZMHI E JSVYQ JSV HMWGYWWMRK FYWMRIWW VMWO ERH GSRXVSP MWWYIW ERH
XLl &SEVH ERH

aTVSZMHI SZIVWMKLX SJ XLI EGXMZMXMIW SJ XLI MRXIVREP EYHMX ERH XLI INXIVREP
8LI GSQQMXXIIYW ERRYEP VITSVX MW MRGPYHIRMEKR 3UIXERRY ERRNMRERGVERLX W XE XIQ

8LI GSQQMXXII VIZMI[W MXW TIVISVQERGI ERRYEPP] F] QIERW SJ UYIWXMSRREMVIW (
EXXIRHIIW [LMGL EVI XLIR HMWGYWWIH EX &SEVH ERH GSQQMXXII QIIXMRKW 8LIWI E
IJJIGXMZIRIWW SENIGXMZIP] ERH XS GSRGPYHI XLEX MX MW STIVEXMRK 1JJIGXMZIP]

8LI GSQQMXXII MW WEXMWJIMIH XLEX MX LEW QIX MXW PIKEP ERH VIKYPEXSV] VIWTSF
VITSVX [MXL VIWTIGX XS MXW XIVQW SJ VIJIVIRGI EW WIX SYX MR MXW GLEVXIV

8LI 'LEMV SJ XLI GSQQMXXII [MPP FI EZEMPEFPI EX XLI %+1 XS ERWI[IV UYIVMIW EFSY



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

6IQYRIVEXMSR VITSVX

AEVX) &EGOKVSYRH WXEXIQIRX

2XU FRPPLWWHH LV IRF
WKDW WKH UHPXQHUDW
'DWDWHRYH YDOXH F|
IRUbRXU VWDNHKROGH
IUDPHZRUN DQG YDOXH
IRUbRXU H[HFXWLYHV .
DFFRUGDQHMWEKILWID O F

JRYHUQDQFH VWDQG

(8% 8%)

X———@9 d3AHH%

(I'TE 7TMXE
6IQYRIVEXMSR 'SQQMXXII 'LEMV

-RXVSHYGXMSR

3R FILEPJ SJ XLI &SEVH SJ HMVIGXSVW EBRBLXLERHMWAMEREMSREVI 4PER R'74a4 E[EVFH
'SQQMXXIlI - EQ TPIEWIH XS TVIWIRX XLI VIQYRMXEXEVMBIR/FWVIVRERGI TIVMSH XLEX IRHIE
UXLI VITSVXY JSV ZIWXIH EX FIGEYWI XSXEP WLEVILS

8LI 6IQYRIVEXMSR 'SQQMXXII EMQW xs IRWSY] 6% '('E)Y()E4X7I(}5<VS[XL XEVKIX TIVJSVQE!

VIQYRIVEXIW JEMVP] VIWTSRWMFP] ERH X I& |
EGLMIZIQIRX SJ WXVEXIKMG SFNIGXMZIW IVP 5 ﬁfll\éf \I/leszSBYOV?/ ]aIEi/c
XLl WLSVX QIHMYQ ERH PSRK XIVQW /MR - 4&/ Pl ]WXEPPMWIH MR 1E\
'SQQMXXII MW JSGYWIH SR IRWYVMRK XLE y G MZ1 HMVIG X
WXVYGXYVIW EX (EXEXIG HVMZI ZEPYI GVl gQI'ISTF)IJ_g @ R1-474 [IV
[MXL E VI[EVH JVEQI[SVO ERH ZEPYI TVS MSREP ERH :IWXGSR
' ?gwi WoEv

NIGYXMZIW [LMGL MW MR EGGSVHERGI [MX%_{

KSZIVRERGI WXERHEVHW ;I EVI WEXMWJMI

EPMKRIH [MXL WLEVILSPHIV ZEPYI GVIEXI\4$RJSVQERGI ERH TE] XEVKIXW JSV
3YV TIVISVQERGI ERH TE] SYXGs%_WQMIWR*\LIQYRIVEXMSR XEVKIXW ERH SYXF

8LI +VSYT HIPMZIVIH E WXVSRK STIVEXM % g %EE%W WIX SYX MR XLI 4SPN
TIVISVQERGI MR *= [MXL :IWXGSR -RXIV g% M{*ﬁm
INGIPPIRXSVOERGI ERH OSKMGEPMW RXl\? VIS S VIQYRIVEXM

E WXVSRK VIWYPX OSKMGEPMW OEXMR %QI |
GSRHMXMSRW IWTIGMEPP] MR %VKIRXMR ¥| f ?](I%YXIWMJRS\'/:E\
EJJIGXIH MXW TIVISVQERGI MR *= FYX LE HJ( é/\” ETTVSZEP EX XL
VIWLETMRK SJ MXW FYWMRIWW QSHIP 78- U XLI WXVYGXYVI SJ XLI *= 78- TPER |

8LI QEMR VIQYRIVEXMSR SYXGSQIW MR *= EEMIXAW [JERREMRKWXEJ XLI MRHMZMHYEP

XLI HIXEMP WIX SYX MR XLI 4SPMG] ERH -@QUBRIQIRXEXMSR WIGXMSRW S1J

XLMW VITSVX U'74 E[EVHW [MPP FI QEHI MR PMRI [MXL S

4)\IGYXMZIW VIGIMZIH E  MRGVIEWI MR FEWRMEBSPE]XJSBV76=TIVISVQERGI GSRHMXMSR
LEZMRK VIGIMZIH RS MRGVIEWI XLl TVIZMSVIWJSEQERGI GSRHMXMSR JSV XLI KVERX

A0MOI[MWI 2)( JIIW [IVI MRGVIEWIH F] EDXIVIRGI WM RSRYBW|EWRERXW R(&;a KVERXV
XLI X[S TVMSV ]JIEVW QEHI MR .YRI EW GS MRZIWXQIRX [MXI

47LSVX XIVQ MRGIRXMZIW R78-a IEVRIH JSEGEYMWMXMSERISI WLEVIW [MXL TEVX SJ

GSQTEVIH XS 7= TVMQEVMP] FIGEYWI YO}QI-J_IVPJM l@(ﬁ-ﬁZMWBREKIQ[IERVK MRMXMEXIH IEV
NGITHTH XLT XEVKIX *= ERH MX MW MRXIRHIH XS TYX MR TPEGI

0SKMGEPMW O0EXMR %QIVMGE QEREKIQIRX W
QEVOIX
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OMROMRK TE] XS SYV WXVEXIK]

-R % YKYWX (EXEXIG ERRSYRGIH E GSQTVILIRWMZI 7XVEXIKMG 61ZMI[ XS GSRWMH
WLEVILSPHIV ZEPYI KSMRK JSV[EVH 8LI 7XVEXIKMG 61ZMI[ EMQW XS EHHVIWW XLI TI\
MRLIVIRX ZEPYIl SJ MXW YRHIVPIMRK EWWIXW [LMPI EPWS IRWYVMRK XLEX XLI +VSYT
HIREQMGW JSV MXW XIGLRSPSK] WSPYXMSRW ERH WIVZMGIW -R TEVEPPIP XLI WXV

EGXMSRW EMQIH EX IRLERGMRK XLI GSQTIXMXMZIRIWW ERH TVSIMXEFMPMX] SJ SYV
VIQEMRW MR TPEGI

8LI +VSYTYW VIQYRIVEXMSR TSPMG] WIIOW XS EPMKR VIQYRIVEXMSR XS XLI EGLMIZI(
%PMKRMRK VIQYRIVEXMSR XS SYV WXVEXIKMG SENIGXMZIW

TXVEXIKMG SENIGXMZI 7LSVX XIVQ MRGIRXMZI OSRK XIVQ MRGIRXMZI
:EPYI KIRIVEXMSR 4IVWSREP /4- JSV XLI NIGBXMZIVWIEVIEERGE/IWISRHMXMSR JS
78- SJ XLI '74 ZIWXMRK MW EFWSPY.

VIHYGlI WXVYGXYVEP HMWGBWRIXVQSVI INIGYXMZI WLEVI S
VIUYMVIQIRXW ERH XLI EHHMXM:
LSPHMRK TIVMSH TSWX ZIWXMR
(&; IRWYVI WLEVILSPHIV EPMKRC(
XLlI PSRK XIVQ

*= ERH *= U (&; GS MRZIWXQII
XLI JSVQ SJ 7%6W SRP] FIRIIJMX)
MJ WLEVI TVMGI MRGVIEWIW
9RHIVPIMRK IEVRMRKW TI\8BMKEXIJISV SJ 78- MW FYHKIX Y)47

JEVRMRKW FIJSVI MRXIVIWSE \VKEXEXSMNSR SJ 78- MW FYHKIX +VSYT
HITVIGMEXMSR ERH EQSV)XMHWEXWSR )&-8 (%
R)&-8(%a

3XLIV UYERXMXEXMZI QIEWWNNWGW EHHVIWWMRK ;IWIXGSR -RXIVREXMSREP
EHHVIWWMRK GYVVIRX WLBYKMGERMW -RXIVREXMSREP ERH OSKMGEPMW
TVMSVMXMIW 0%8%1 [SVOMRK GETMXEP

8LI GSRXI\X MR [LMGL XLI 'SQQMXXII LEW WIX 78- ERH 08- XEVKIXW JSV *= JPS[W JV

8LI 'SQQMXXII FIPMIZIW XLI YWI SJ EFWSPYXI| 876 EW E TIVISVQERGI GSRHMXMSR JS\
GVIEXMSR JSV WLEVILSPHIVW ERH LIRGI HIGMHIH XS YWI XLMW QIXVMG EW XLI WSPI

I1SXMZEXMRK XLI HVMZI XS MQTVSZI TVSIMXEFMPM X)]4V IEJREHM R&W 8% %o LKWISLL XML QXTESWKKI X RVG E
XLl 78- 8LI 'SQQMXXIlI LEW RSXIH XLEX XLI Ol] QIXVMG YWIH F] MRZIWXSVW JSV ZEPY
XLMW QIXVMG PMROW HMVIGXP] XS XLI WXVEXIKMG KSEPW

8LI 6IQYRIVEXMSR 'SQQMXXII MW WEXMWJIMIH XLEX XLI VIQYRIVEXMSR TSPMG] LEW E

GLERKIW XS XLI TSPMG] JSV *= ;1 FIPMIZI XLI TSPMG] ERH MQTPIQIRXEXMSR WIX SY
WLEVILSPHIV ERH QEREKIQIRX MRXIVIWXW



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

T
I
6IQYRIVEXMSR 'SQQMXXII GSRWXMXYXMSR ERH STIVEXMSR i
8LI VSPI SJ XLI 'SQQMXXII MW XS EWWMWX XLI &SEVH MR IRWYVMRK XLEX XLI "SQTE
VIWTSRWMFP] MR EPMKRQIRX [MXL XLI GVIEXMSR SJ PSRK XIVQ WLEVILSPHIV ZEPYI
WIRMSY QEREKIQIRX VIQYRIVEXMSR MW EGGYVEXI GSQTPIXI ERH XVERWTEVIRXS 8L
GLEVXIV [LMGL LEW FIIR ETTVSZIH F] XLI &SEVH N

8LI 6IQYRIVEXMSR 'SQQMXXII GLEVXIV MW EZEMFPEBEFPAISRGRIQ +VSYTYW [1FWNMXI
Py

Py
8LI 6IQYRIVEXMSR 'SQQMXXIlI GSQTVMWIW XLI JSPPS[MRK MRHITIRHIRX RSR I\IG¥XN
a(llTe 7TMXE 'LEMV T
A4l1E]JE 1EOERNII
a0YMW 6ETTEVMRM
a7XITLIR (EZMHWSR [LS VIXMVIW EW E RSR INIGYXMZI HMVIGXSV MR .YP]

X @ 9

.SLRWSR 2NIOI WIVZIH SR XLI 'SQQMXXIlI HYVMRK *= ERH WXITTIH HS[R SR 1EVGL

8LI 6IQYRIVEXMSR 'SQQMXXIIYW QIIXMRKW HYVMRK *= ERH XS XLI HEXI SJ XLMW VIT
QIQFIVW EVI WLS[R MR XLI XEFPI FIPS]|

‘ 1EVGL 1E] .YP] 3GXS 1EVGL 1E]

(7 TMXE 4 4 4 4 4 4
1 1IEOERNII 4 4 4 4 4 4
0' 6BETTEVMRM 4 4 4 4 4 4
7. (EZMHWSR 4 4 4 4 4 %
1.2 2NIOI 4 4 4 4 0 0

41 TVIWIRX % ! EFWIRX
U! RSX E QIQFIV EX XLI XMQI

- WYGGIIHIH 7XITLIR (EZMHWSR EW 'LEMV*SIGXW6 EQWIRHWE XM SR

'SQQMXXIIEX XLI %+1 SR XL .YP] 8LI 'SQQMXXII MRXIRHW XS GSRXMRYI XLI G

8Ll ')3 ERH '*3 QE] FI MRZMXIH XS EXXIRHIMXEY YW FRW SBHIVW ERH HMWGYWW XLI GSR
QIIXMRKW SJ XLI 6IQYRIVEXMSR 'SQQMXXYIl QM RAVFEEIMKE RV TEPMOF & LBRGL IRRUEF SRIQNVR XE

TEVX MR ER] HIGMWMSRW VIKEVHMRK XLIRMNCSYE Y| QBYL-R I'NBEXQAWMIRX [T [MPP GSRXMRYI XS
WTSRWMFPI TE] ERH [SVO XS IR

JEMV _ERH VI S
8LI 6IQYRIVEXMSR 'SQQMXXII IQTPS]W XLbyVlr\é%M(%l-le$-|JS\M'§(I,\£§M<ERA% RI [MXL 'SQTEF
GSRWYPXERXW MR XLI JMIPH SJ NIGYXMZ¢ p/dQ ¥R VKSR P+ X] IUYMX] ERH

EHZMGI 8LI MRHITIRHIRX WIVZMGI TVSZMtElY WY ¥Af WSJé%P%LIIO'%'dVQMXXII EPSRK [MX
EVI 7LEVI*SVGI &(3 ERH (IPSMXXI &IRGLQENOMREYWIYEMGIWEREME +vsyT

TVSZMHIH F] (IPSMXXI ERH ;MPPMW 8S[IVW ;EXWSR 8LI 'SQQMXXII

MW WEXMWJIMIH XLEX XLl GSRWYPXERXW LTEEIVTILSAHIIY VR K E KR IRXXE RH

SFNIGXMZI EHZMGI ERH [LMPI KMZMRK H Y|l 8RN WHEY XY MSWREX M ER$I XLI LMKL PI1ZIP
EHZMGI VIGIMZIH LEW QEHI MXW HIGMW MR IARHKIMRHR BOSPEWM\R VIQYRIVEXMSR TSP

EGGSVHERGI [MXL MXW GLEVXIV EXcXLI %+1 8LI SYXGSQIW SJ SYV ERRYI
8LI 'SQQMXXII MW EWWMWXIH MR MXW [SVRKEKKQ|RE MY W Y,QREYMWIH SR XLI JSPPS]
‘LMIJ 41STPI 3JJMGIV (MRE /RMKLX %X XLl %+1 SR .YP] I1SY [MPP FI VIUYI\

8LI 'SQQMXXII VIZMI[W MXW TIVISVQERGIERRYEPPRIVESMERWTSPMG] ERH XLI MQTPIQ
UYIWXMSRREMVIW GSQTPIXIH F] MRHMZMH?EEM?P&gQ% RYH R VRKEKIQIRXW [MXL W
[LMGL EVI XLIR HMWGYWWIH EX 'SQQMXX BPHRHVgSER/Y! dFMRRRW XVYGXMZI MRTY X
8LIWI ETTVEMWEPW IREFPI XLI 'SQQMXXI18Xk@YRIVEXMGRY®WAMXXIT - XLERO JSY JSV
1JJIIGXMZIRIWW SFNIGXMZIP] ERH XS GSREPYHSMHERY MR GH I xMRK

MXW SENIGXMZIW EW HIWGVMFIH MR MXWBERWEIV -R *= IMHVMGO

7XVYKKPIW YRHIVXSSO E &SEVH 1JJIGXMZ|RIWW ¥IGVMRIVEXMIH 'SQQMXXI |

(EXEXIG &SEVH ERH GSQQMXXIIW [LMGL FVSYKLX ER I\XIVREP

TIVWTIGXMZI XS XLl 'SQQMXXIIYW WIPJ EWBNIWWQIRX
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7LEVILSPHIV IRKEKIQIRX

8LI 6IQYRIVEXMSR 'SQQMXXII QEMRXEMRW E TVSKVEQQI SJ WLEVILSPHIV GSRWYPXE
EVI GSRWMHIVIH MR XLI +VSYTYW VIQYRIVEXMSR TSPMG] ERH MQTPIQIRXEXMSR TVE
:SXMRK SYXGSQIW

8LI *= VIQYRIVEXMSR TSPMG] [EW TYX FIJSVI WLEVILSPHIVW JSV ER EHZMWSV] ZSX
JVSQ SJ WLEVIW ZSXIH

8LI *= VIQYRIVEXMSR MQTPIQIRXEXMSR VITSVX [EW TYX FIJSVI WLEVILSPHIVW JSV
VIGIMZIH WYTTSVX JVSQ SJ WLEVIW ZSXIH

-J XLI VIQYRIVEXMSR TSPMG] SV VIQYRIVEXMSR MQTPIQIRXEXMSR MW ZSXIH EKEMR\

GSRWYPXEXMSR QYWX FI YRHIVXEOIR [MXL WLEVILSPHIVW MR EGGSVHERGI [MXL XLI
'SRWYPXEXMSR HYVMRK *=

-R TIVWSR GSRWYPXEXMSRW [IVI LIPH [MXL MRZIWXQIRX QEREKIVW MR (IGIQFIV
(INTE 7TMXE 'LEMV SJ XLI 6IQYRIVEXMSR 'SQQMXXII

(MWGYWWMSR TSMRX |7LEVILSPHIVWY ZMI[W |%GXMSRW XEOIR

7LSVX XIVQ MRGIRXMZIW

8LI 'SQQMXXIIYW MRXIRXMBLE WIWSPH IWRXEBEMMEIXLE8XLISEDMSXIIVMEW VIXEMRIH ER
UYERXMXEXMZI QIXVMGW PS¥IPRZIW ERIQIRXEMF SR QIRXBEPVXKEYKSXW MBI 78- *= ERH L
MQTEGX MRXS XLI VIQYRIVEMW/ERF RMXWIQETRYVEXMSR MAEPYEXIH XLI EGLMIZIQIRX SJ X

RS[ XLEX XLI +VSYT MW [IPP EHZERGIH SR FEWIH SR XLI EGLMIZIQIRX SJ XI
MQTPIQIRXMRK WYGL QIXVMGW MR MXW 6IWTSRWMFPI &YWMRIWW TPERV
6IWTSRWMFPI & YWMRIWW [SVO WXVIEQ GPIEV XMQIPMRI SJ EGLMIZIQIR?>

XLl 'SQQMXXII [MPP VIXEMR XLI
/[4- JSV 78- ERH PSSO XS EPMKR
UYERXMJIMEFPI IRZMVSRQIRXEP
6IWTSRWMFPI &YWMRIWW [SVO
OSRK XIVQ MRGIRXMZIW

2S GLERKIW [IVI TVSTSWIH XEVXLSPBIW ETTVIGMEXBKXILEX- KNGERWW JSV *= EVI TPE
XLICETTVSTVMEXI TIVJSVQERKIVGISRHWBEMMSKRVQW EW *=
JSVecXLl '74 MR PMRI [MXL XLI KSEPW SJ XLI
WXVEXIKMG VIZMI[

8LI X[S ]JIEV LSPHMRK TIVMSH ETTPMGEFPI
XScXLIl (&, MW EPWS ETTVIGMEXIH

7YFWMHMEV] QEREKIQIRX MRGIRXMZI TPERW R1-47a

8LI 1-4W MRXVSHYGIH JSV70ERMIGCSEEFAH-MWW ETTVIGMEXFN VLULI® S\RRRHISKQEXMSR SR XLI 0O
-RXIVREXMSREP ERH ;IWXGSIRVRRXDMMRERNIM S RIBAP RS XNMREKXXLERXMSREP 1-4 ERH XLI ;IW
QEREKIQIRX HYVMRK *= [QEIRIERPEMXIHSYPH FY] MR-RIIXIRIEXMSREP 1-4 EVI TVSZMH
ERH HMWGYWWIH WGLIQIW EX GYVVIRX ZEPWHXKMBERW IERHKEYPH
VIQEMR QMRSVMX] WLEVILSPHIVW YRXMP (EXEXIG
VIEPMWIW XLI ZEPYI SJ MXW MRZIWXQIRX

3XLIV QEXXIVW HMWGYWWIH [MXL WLEVILSPHIVW
3XLIV XSTMGW SJ HMWGYWWMSR [MXL WLEVILSPHIVW HYVMRK XLI GSRWYPXEXMSR T

VITSVXMRK ERH XLI 7SYXL %JVMGER 'SQTERMIW %GX EQIRHQIRXW GYVVIRXP] YRHIV
VIQYRIVEXMSR GSQQMXXIIW ERH VITSVXMRK SJ VIQYRIVEXMSR

7TLEVILSPHIVW ERH XLI 'SQQMXXII FSXL ZEPYIl XLI GSRWYPXEXMSR TVSGIWW [LMGL L
[MPP GSRXMRYI [MXL JYVXLIV IRKEKIQIRX MR XLI RI\X JMRERGMEP ]IEV




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

AEVX U B6IQYRIVEXMSR TSPMG]

BENIGXMZIW SJ XLI TSPMG]
8LI SEFNIGXMZIW SJ XLI VIQYRIVEXMSR TSPMG] EVI XS

71X VIQYRIVEXMSR AZSRWMYBl ERH VI|[BMHGX IQTPS]IIWY%BRMWKMIQTPS]IIWY®ERMKR IQTPS]IIWY
EXXVEGX ERH VIXEWMRTXYMBMKXI VISV QERKS IEG XM INKXMIW| WIEWHBPEINWY MRAOMRIX\EXMSR [MXL X K
PSGEP ERH MRXIVREXGNS\REP XEPIRX| FYWMRIWW KSEP ERH WXVEXIKMG | SJ XLI 7XVEXIKMG 61ZMI[
[LS [MPP IRLERGI FYWMRIWW SYXGSQIW
TIVISVQERGI

8%8%)

d %

Py
8S EGLMIZI XLMW (EXEXIG VI[EVHW MXW INIGYXMZIW ERH QEREKIVW MR E [E] XLEX VI
STIVEXIW (EXEXIG MW WXVYGXYVIH EW E KVSYT XLEX EGXMZIP] QEREKIW MXW TVMR
ERH OSKMGEPMW OEXMR %QIVMGE 8LI VIQYRIVEXMSR TSPMG] ETTPMIW XLVSYKLS;X
VIQYRIVEXMSR EVI ETTPMGEFPI XS XLI (EXEXIG INIGYXMZIW %PP IPIQIRXW SJ XLI {/IC
+VSYT *SV TYVTSWIW SJ XLMW VITSVX E LMKL PIZIP SZIVZMI[ SJ XLIVIQYRIVEXM;H?
EVVERKIQIRXW JSV EPP IQTPS]IIW MW TVSZMHIH [MXL MR HITXL JSGYW SR (EXEXIG |

/1] TVMRGMTPIW
/1] TVMRGMTPIW SJ XLI VIQYRIVEXMSR TSPMG] EVI XS

6I[EVH EPP IQTPsTMMA] JEMV ERHIVSQSXI E GSQQSRWMHIV XLI JRWYVI XLEX E|WHEHKRMIIMGEHR X
WYMXEFP] JSV MIMIVSRWMFPI TERXIVIWX [MXL MRXIVREXMSRERVSTSVXMSR SUTXVISVQERGI| FEWIH
GSRXVMFYXMSRTXMRGMTPIW X|SVEERILSPHIVW|  MRHYWXV] QEVWOIRYRRHEXMSR|$BIQIRX SJ VIQYRIVEXM!
+VSYTYW STIVEXMMRASHERM EGVSWW XLI GSYRXV] FIRGLQHGIWMZS HMV I|GEGXSNVMR KRHEGLMIZIQIRX
JMRERGMEP TIVI8SSQERGI IRWYVI XLI +VSYWIRWISY QEREKISWWLEVX XIVQ ERH PSF
VIQYRIVEXMSR|NIWJSVQERGI FENYH) SENIGXMZIW
GSQTIXMXMZI MR VIKMSRW MR
[LMGL XLI +VSYT

STIVEXIW TEVXMGYPEVP] XLI
97 &VE~AMP ERH XLI 9/

SLIWI TVMRGMTPIW EVI IRWLVMRIH MR XLI XLVII QEMR IPIQIRXW SJ VIQYRIVEXMSR

JPIQIRX SJ VIQYRIVEXNMIS\RGVMTXMSR ERH TSPMG] JPMKMFMPMX]

+YEVERXIIH TEGOEKI &EWI WEPEV] ERH FIRIJMXW MRGPYHWRRHKQNIRMVIWIRX ERH QIHMGEP
WGLIQI GSRXVMFYXMSRW

7LSVX XIVQ MRGIRXMZ¥YWRRYEPMFSRYW TPER [MXL TIVISVQERSMTXBVEYXWZ WY FEVXMGEB TEX|I MR ER ER
HIJIVVEP EW INTPEMRIH FIPS]| INTPEMRIH MR HIXEMP FIPS[ 1EREKIQIRX S

TEVXMGMTEXI MR 78- TPERW WMQMPEV XS

FYX FEWIH SR HMZMWMSREP TIVIJSVQERGI

TIVWSREP TIVISVQERGI XEVKIXW 2SR QEF

IQTPS]IIW X]TMGEPP] VIGIMZI PS[IV PIZIPW

QSVI SR TIVWSREP XEVKIXW VEXLIV XLER

0SRK XIVQ MRGIRXMZIWLE)VS-REWIH VIQYRIVEXMSR TPERW (BVKELX TG VHBSQERGEYXMZIW ERH QEREKIQIF
XEVKIXW 8[S WLEVI WIXXPIH +VSYTMRPERW EEVE XY & I'H 4
REQIP]
474 U E TIVISVOERG| WLEVI TPER JE@YXMZI HMVIGXSVW ERH X[S SXLIV WIRN

4(&; U E TSVXMSR SJ XLI FSRYW M MRSMME%I—M&V\%I% 5(‘%

EGUYMVI WLEVIW ERH XLI 'SQTER]7GRRXW QEREI E RS SJ ;IWXGSR -RXIVREX!
MRZIWXQIRX MR XLI JSVQ SJ WLEWSKMG&EBMBXMSRVREKIMSREP TEVXMGMTE X

&SXL SJ XLIWIIPIQIRXW EVI JSVJIMLﬁE\ﬁFASRH XMIV SJ WIRMSV QEREKIQIRX N

% RYQFIV SJ GEWL WIXXPIH WLEVI FRMMREKIWNSRERXMRR 0SKMGEPMW -RXIVRE
TPERW EVI STIVEXIH MR HMZMWMSRW6W.TWSEVEQQPEMRUIHWIRMSY QEREKIQIF
JYVXLIV HIXEMP FIPS| OEXMR %QIVMGE LEW E WMQMPEV X[S XMI\

MW YRHIV VIZMI[ MR *=
1-4W [IVI MRXVSHYGIH JSV WIRMSV QEREKIQIRX SJ

i IWXGSR -RXIVREXMSREP ERH OSKMGEPMW -RXIVREXMSREP MR *=
% 1-4 [EW MRXVSHYGIH JSV XLI WIRMSV QEREKIQIRX SJ XLI
1IEWSR %HZMWSV] FYWMRIWW MR IEVP] *=
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&EWI WEPEV]

8LI TYVTSWI SJ XLI FEWI WEPEV] MW XS TVSZMHI E JM\IH MRGSQI XS MRHMZMHYEPW
'SQQMXXII -R EHHMXMSR XS XLMW NIGYXMZI HMVIGXSVW ERH WIRMSV INIGYXMZIW E

GSRXVMFYXMSR TIRWMSR QIHMGEP MRWYVERGI ERH HIEXL ERH HMWEFMPMX] MRWY
VIGIMZIH F] XLI INIGYXMZI

8S IRWYVI XLEX XLI FEWI WEPEV] PIZIPW JSV INIGYXMZIW EVI JEMV ERH GSQTIXMXMZI
HEXEFEWIW SJ TE] PIZIPW MR GSQTEVEXSY GSQTERMIW TVSZMHIH F] XLMVH TEVX] E}
JSV XLI VSPI FIMRK FIRGLQEVOIH %W ER I\EQTPI XLI VSPI SJ E VIKMSREP ')3 MR E W
WYFWMHMEVMIW SJ MRXIVREXMSREP KVSYTW MR XLEX VIKMSR [LMPI HMZMWMSREP '

(YVMRK XLIWI FIRGLQEVOMRK INIVGMWIW XLI QIHMER TE] SJ XLI GSQTEVEXSV KVSYT
NIGYXMZI GSRGIVRIH 8LIWI NIVGMWIW EVI X]TMGEPP] GSRHYGXIH [LIR INIGYXMZI VSF
[LIR MRXIVREP GSVTSVEXI VIWXVYGXYVMRK MW YRHIVXEOIR 6SYXMRI ERRYEP FIRGL
6IQYRIVEXMSR 'SQQMXXIlI VIGSKRMWIW XLI TSXIRXMEP JSV HVMZMRK WEPEVMIW YT X

7LSVX XIVQ MRGIRXMZI
TXVYGXYVEP SZIVZMI]

&SRYW JSVQYPE 8LI 78- MW GEPGYPEXIH MR VIPEXMSR XS FEWI WEPEV] EW JSPPS[W
&EWI WEPEV] \ 3R 8EVKIX 78- TIVGIRXEKI \ ? TIVWSREP WGSVI \ TIV'
GSVTSVEXI WGSVI \ GSVTSVEXI| [IMKLXMRK A

3R XEVKIX 78- )3

TIVGIRXEKI '*3

4SXIRXMEP SYXGSQIW JSV XLI 78- MR VIPEXMWRBIRE\VME®I|WEPE
EREP]WMWEKI

i IMKLXMRKW FIX[IBRlI [IMKLXMRK FIX[IIR GSVTSVEXI ERH TIVWSREP TIVISVQERGI MW
GSVTSVEXI|I ERH TERWMSKRIHPISPPS[MRK [IMKLXMRKW ETTP]

TIVISVQERGI QIEWNMVEGWXMZI HMVIGXSVW ERH WSQI WIRMSY QEREKIQIRX -R *= XLI
cGSVTSVEXI ERH TIVWSREP [IMKLXMRK 8LMW [IMKLXMRK [MP
a*SV SXLIV WIRMSYV QEREKIQIRX [I YWI GSVTSVEXI ERH TIVWS

ETTVSTVMEXI EW EKVIIH F] XLI 6IQYRIVEXMSR "'SQQMXXII

BEVKIX WIXXMRK EGL IPIQIRX SJ XLI FSRYW MW FEWIH SR XLI EGLMIZIQIRX SJ E XEV
IPIQIRX MW HIWGVMFIH EW BSR XEVKIXa 8LI 6IQYRIVEXMSR 'SQQM>
EVSYRH XLI XEVKIX HIQEVGEXIH F] KYEVH VEMPW WYGL XLEX XLI F¢
YTTIV KYEVH VEMP MW VIEGLIH &IPS[ XLI PS[IV KYEVH VEMP ~IVS |
VEMP SJ SR XEVKIX FSRYW MW IEVRIH &IX[IIR XLI KYEVH VEMPW
SYXGSQI MW SFXEMRIH F] PMRIEV MRXIVTSPEXMSR

8LI SR XEVKIX FSRYW PIZIPW MR VIPEXMSR XS FEWI WEPEV] EVI WI.
78- EW E TIVGIRXEKI SJ FEWI WEPEV]

| 3R XEVKIX 78-1E\MQYQ 78-
)3 \ !

‘%3 \ !

4SXIRXMEP SYXGSQIW JSV XLI 78- MR VIPEXMWRIREVE® | WEPE

EREP]WRWEKI 8LI QIXVMGW YWIH ERH FSRYW SYXGSQ[IW JSV
MQTPIQIRXEXMSMR WHISIV X

(IPMZIV] SJ XLI 78LI 78- MW TEVXP] HIPMZIVIH MR GEWL ERH TEVXP] HIPMZIVIH MR W
ETTPMGEFPI XS INMXYXMMRMQYQ QERHEXSV] HIJIVVEP SJ JSV 78- EGLMIZIQIRX EF
HMVIGXSVW ERH WIRMMXXIH HIJIVVEP SJ SJ 78-

+VSYT INIGYXMZIW




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

*= QIXVMGW ;

I
8LI GSVTSVEXI JMRERGMEP KSEPW GSRWXMXY XI SJ XLI XSXEP 78- JSV *= SLIWI >
)&-8(% [MXL XLI VIPEXMZI [IMKLXMRK EQIRHIH EW HIWGVMFIH EFSZI %PWS MRGRYH

WITEVEXI QIXVMGW JSV ;IWXGSR -RXIVREXMSREP 0SKMGEPMW -RXIVREXMSREP ERH
QIXVMGW MRGPYHIH MR XLl 78- SJ QEREKIQIRX SJ XLI XLVII HMZMWMSRW S
o]

*=  78- WXVYGXYVI =
9RHIVP]MRK IEVRMRKW TIV WLEVI | EREIEPY ] I MKLXMRK,
0S[IV KYEVH VEMP z
3R XEVKIX &YHKIX : >
m

9TTIV KYEVH VEMP g
[«2]

%HNYWXIH )&-8(% | 97 QMPPMSR Y HITIRLELS
0S[IV KYEVH VEMP ><

3R XEVKIX &YHKIX :

9TTIV KYEVH VEMP

E ;IWXGSR [SVOMRK GETMXEP U RIX [SVOMRK| i IMKLXMRK

0S[IV KYEVH VEMP

3R XEVKIX S8EVKIX :

9TTIV KYEVH VEMP

F OSKMGEPMW -RXIVREXMSREP [SVOMRK GETI\}’I 97 QMPPMSRY/REINEY:PEY % SF

0S[IV KYEVH VEMP

3R XEVKIX 8EVKIX :

9TTIV KYEVH VEMP

G OSKMGEPMW 0%8%1 [SVOMRK GETMXEP U ST CHARNON N SRV AN i/ INVISKR. X M R K

0S[IV KYEVH VEMP

3R XEVKIX SEVKIX :

9TTIV KYEVH VEMP

4IVWSREP /4-W U ')3 ERH '*3

Y7+ U TVIHSQMRERXP] ) U IRZMVSRQIRXEP U
6IHYGlI WXVYGXYVEP HMWGSYRX U

8SXEP SR XEVKIX FSRYW :

8LI *= XEVKIXW JSV YRHIVP]IMRK )47 %HNYWXIH )&-8(% ERH [SVOMRK GETMXEP QIXVI
GSQQIVGMEPP] WIRWMXMZI MRIJSVQEXMSR FYX [MPP FI JYPP] HMWGPSWIH RI\X JIEV MI

8LI TIVWSREP /4-W EKVIIH F] XLI 'SQQMXXII JSV XLI NIGYXMZI HMVIGXSVW JSV *= E\
Y7+ U TVIHSQMRERXP] ) U DRZMVERQMRXEPH F] EGLMIZIQIRX EKEMRWX XLI 6IWTSRWMF
TPERRIH EGLMIZIQIRXW JSV *=
(EXEXIG RIX "IVS XVEGOMRK 6ITSVX JIEV SR ]JIEV MQTVSZIQIRXW SV GEVFSR VIHYG
EWcVIUYMVIH F] 7TGMIRGI &EWIH 8EVKIXW -RMXMEXMZI RB7&8Ma
92 +PSFEP 'SQTEGX GSQQYRMGEXMSR SR TVSKVIWW 4YFPMWL XLI ERRYEP GSQQYF
(EXEXIG W GSQQMXQIRX XS WYWXEMREFMPMX] MR PEFSYV LYQER VMKLXW XLI IRZ]
JGSZEHMW -QTVSZI XLI (EXEXIG WYWXEMREFMPMX] VEXMRK SR )GSZEHMW [LMGL I
TVEGXMGIW
8EWO *SVGI SR '"PMQEXI 6IPEXIH *MRERGMEP (MWGPSWYVIW [8'*(a 6ITSVX 4I1VJSV
GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW SR (EXEXIG 8UL*l(c HWRERFCSWEYY EWR E PH
WXEOILSPHIVW XS EWWIWW (EXEXIG W GPMQEXI VIPEXIH VIWMPMIRGI FIXXIV
)9 'SVTSVEXI 7TYWXEMREFMPMX] 6ITSVXMRK (MVIGXMZI R'76(a VIEHMRIWW EREP]W
VIUYMVIQIRXW 8LMW TVSEGXMZI ETTVSEGL [MPP IRWYVI (EXEXIG MW JYPP] TVITEVI
XLl )YVSTIER 9RMSR

6IHYGI WXVYGXYVHEP MRMWKBEXRKZ IW XS EGLMIZI ZEPYI KIRIVEXMSR HYVMRK *= XS [L
ECUYERXMXEXMZI EWWIWWQIRX [LIR IZEPYEXMRK XLI PIZIP SJ EGLMIZIQIRX
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OSRK XIVQ MRGIRXMZIW
+VSYT TRERWVYGXYVEP SZIVZMI[

-RWXVYQIRX

(I1JIVVIH FSRYW [EVVERXW
8LI
FI' LIPH MR IWGVS[ JSV XLI FIRI

'SRHMXMSREP WLEVI TPER

HIJIVVIH 78- MW MR XLI JSVQ SRHMXBNVSREFLMBKLX\WPXS WLEVIW WY

J KIXV E M R E VXS/RHAMDENR SKRW

8LIC'SQTER] GS MRZIWXQIRX MW E[EVHIH EW WLEVI
ETTVIGMEXMSR VMKLXW RB7%6Wa 8LI 7%6W [MPP FI
E[EVHIH EX QEVOIX ZEPYl YWMRK XLI WEQI TVMGI
ETTPMGEFPI XS TYVGLEWI XLI HIJIVVIH WLEVIW

(%8%8)"

YPMKMFMPMX]

JNIGYXMZI HMVIGXSVW ')3 ERH
+VSYT NIGYXMZIW TVSZMHIH X
EVlI EGLMIZIH EW MRHMGEXIH E

4 31 GEYRHV X [ SH MVRGDSS/V W
LI QMRMQYQ 78- PIZIPW
FSZI

+VSYT NIGYXM

%PPSGEXMSR BLAIRWRHEXSV] HIJIVVEP TIVGIRBEKUMBRXYQ&J E[EVHW MW FEWIH SR

MJcXLI FSRYW INGIIHW
BLICQE\MQYQ HIJIVVEP TIVGIRX

8LI RYQFIV SJ 7%6W XS FI E[EVH
ERCEGXYEVMEP GEPGYPEXMSR
GYVVIRX WLEVI TVMGI

SJ XEWKHREWIWERH XLI JEGI ZEPYIl SJ E[EVHW

EEKYWMWVR X (EXEXIG WLEVI TVMGI YWMR

e R

a(EXEXIG +VSYT INIGYXMZIW ERH WXE.
XS SJ FEWI WEPEV]

41VISVQERGI

3RI JIEV EPMKRIH [MXL XLI 78-

TANVVEHVIQE\RWG | ERWMKRIH [MXL XLI ZIWXMF

TIVMSH INTPEMRIH EFSZI ,IRGI XLI TIVJISVQERGI TIVMSH MW
XLl IJIMRERGMEP JIEV IRHMRK TVMSV XS XLI KVERX HEXI

(IWXMRK TIVMSH 8LVII JIEVW

%GGVYEP TIVMSHVIVEVW SLVII JIEVW

-*67

TYVTSWIW

%HHMXMSREP MWSPEHRMHRKWRK TIVMSH SJ X[S EHHMXMSREP JIEVW [MPP JSPPS]|

TIVMSH

XLl ZIWXMRK TIVMSH SJ XLVII ]I

IPIQIRX

8LI 7%6W EVI WYFNIGX XS E JSY
GSQQIRGMRK SR XLI ZIWXMRK H

XS E X[S ]JIEV LSPHMRK TIVMSH

EVW JSV XLI WLEVI

V ]JIEV NIVGMWI TIVMSH
EXI ERH [MPP FI WYFNIGX
TSWX ZIWXMRK

41VISVQERGI
GSRHMXMSRW

2S TIVISVQERGI GSRHMXMSRW
MW ER IRXV] UYEPMJIJMGEXMSR
TIVISVQERGI
FIJSVI XLI 7%6W [MPP FI IN\IVGM

EPMKRQIRX ZME W

EMVBE VR ERTGIVESRAOMXBMISRW ETTP] XS |
VXMV T QIAREK SYYXIXILKL VI JIEV TIVISVQL
XEVAdTTVVSONOQERVI GMRXMEXMSRW EVI XI
WVEEEVWHW EVI WLEVI WIXXPIH ZIWXMRK
WGEPICFIX[IIR EX XLVIWLSPH ERH
XLIcYTTIV XEVKIX

(MZMHIRHW

(MZMHIRHW [MPP EGGVYI SR XL
TEVXMGMTERXW YWMRK XLIMV
QYWX FI XEOIR MR XLI JSVQ SJ
'SQTER] SJJIVW E WGVMT EPXIV
EVI LIPH MR IWGVS[ XS XLI IRH

2S HMZMHIRHW [MPP EGGVYI SR
INIVGMWI TIVMSH

| 28 LEM W H MO EVBIGIV] SR XLI '74 E[E)

FBLERHIRVIWIVBESMZYERBHWIVMSH

WLEVIW TVSZMHIH XLI
REXMZI [LMPI XLI WLEVIW
SJ XLI LSPHMRK TIVMSH

XLl 7%6W HYVMRK XLI

4PER ERH MRH8ZIMHE,EMW RSR HMPYXMZI XS W

PMQMXW

BEVIQBWQVYQ EWQMK GUWRI[ WLEVIW [L

FI WIXXPIH F] TYVGLEWMRK WLEVNINWBRVXLH BVCAXXMGMTERXW XS WI)

XLl '74 MW QMPPMSR WLEVIW

8LI QE\MQYQ RYQFIV SJ WLEVIW [LMGL
HIPMZIVIH XS ER] MRHMZMHYEP TEVXN

[EW MRGVIEWIH XS QMPPMSR WLEV




6IWTSRWMFPI
&YWMRIWW VITSVXW

'SVTSVEXI
KSZIVRERGI VITSVXW

| (I1JIVVIH FSRYW [EVVERXW

8IVQMREXMSR SJ IQTPS]QIRX TVSZMWMSRW

8IVOQMREXMSR 8AW IEDGYXMZI [MPP VIXEMR EPP

XLI 'SQTER]YWHIJIVVIH MRXS XLI (&; ERH [MPF

MRWXMKEXMSR®B&W RSWXGL LEZI FIIR KVERXIH

JSV JEYPX RK8BHTVSTSVXMSR [MPPVEI \HVXBEEQ

PIEZIVa XS XLI XMQI SJ XLI ZIWXMRK TI
YT XS XLI XIVQMREXMSR HEXI
[MPP GSRXMRYI XS LSPH XLI VI
YRXMP XLI ZIWXMRK HEXI [LIR X
XLl SXLIV KVERXW MR EGGSVHE
WGLIQI ERH FI NIVGMWIH [MXLM
[LMGL LEZI ZIWXIH FYX RSX FIIR
XIVQMREXMSR HEXI QYWX FI I\l
XLIVISI

X

3

R

VGMWIH [MXLMR SRI JIEV

2SXMGIW
ERH VIJIVIRGIW

*MRERGMEP
VIWYPXW

'SRHMXMSREP WLEVI TPER

BLI WLEWXW ZIL MWEAPLV IXEEMR E TSVXMSR
WRXGH R RMEZ IT B VEX\MHBR [SM&LILEZI FIIF% K\

FRISXRISX ZINVXIW X8| TVSTSVXMSR [MPF

MESHY EXEEXMZI XS XLI XMQI SJ XLI ZIV
MSHG LLIVEGN. IIFEBAr WRE TYWT XS XL1I XIVQMR
BLIXPMPRRREMH\IGGXMMIZI [MPP GSiBXI

AVYIGHIHGRN RFYIQFSY SPERHEW HW YRXMP:UXLI

LL] RNVXALR] Z MAPYP EZR WRKKM[ EIG G SVHER Gyl [ !
R(G | MG QL MV YPLIMV SR ZER X TIVISVQE!
& \SIRW EDENYW JAW4 BIW e
INVGMWIH EX XLI ;
x

WIGYXMZI HMVYEPFSVYRZIWXIH HIJIVVIH WLEVIV
VIWMKRW JVSG XXIYRINIVGMWIH 7%6W EVI JSV
'SQTER] SV MWINIGYXMZIW [MPP FI VIUYMVIH X
XIVOQMREXIH JSVVIEXEP\XZEPYI IEVRIH JVSQ XLI
IK HMWQMWW EW LR/ I W
KVSYRHW SJ
QMWGSRHYGX TVSZIR
TSSV TIVISVQERGI
HMWLSRIWX SV
JVEYHYPIRX GSRHYGX
BRFEH PIEZIVa

NYEPRPHY RZ6W X IHR'H Z BYRKVHW EVI JSVJIIM)
JIMXIH
S VITE] EPP HMZMHIRHW

-R EHHMXMSR WYGL

E[EVH HEXI SR XLI

'74 TIVSVQHRESSRHMXMSR JSV *=
8LI

TIVISVQERGI GSRHMXMSR XLI WEQI TIVISVQERGI

EWcXLICXLVIWLSPH

'SRHMXMSR | (1J1VVIiH FSRYW [EVVERXW

41VISVQERGI TIVMSNSQ XLI *= VIWYPXW ERR

'SQQMXXIlI MRXIRHW XS ETTP] E WMRKPI TIVISVQERGI GSRHMXMSR XS XLI

.YRI

GSRHMXMSR EW *= YWMRK XLI +\

YR XN

SYRGIQIRX HE] FIMRK XL 1E]

ERRSYRGIQIRX ETTVS\MQEXIP] XLVII JIEVW PEXIV

8LVIWLSPH ZIWXMRK%+6 U XLI +VSYTYW ;%

1IE\MQYQ ZIWXMRK '%+6 U XLI ;%' TPYW

OMRIEV ZIWXMRK ETTPMIW FIX[IIR XLVIWLSPH ERH XEVKIX PIZIPW 4SXIRXMEP SYXGS

WGIREVMS EREP]WMW SR TEKI

8LI

GVIEXMSR VIEPMWEXMSR EW XLI SZIVVMHMRK

'SQQMXXII GSRWMHIVW E WMRKPI TIVISVQERGI GSRHMXMSR XS FI

ETTVSTVMEXI K

SFEFNIGXMZI
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(MZMWMSREP PSRK XIVQ MRGIRXMZAREKIQIRX MRGIRXMZI TPERW MQT
8LI +VSYTYW HMZMWMSRW STIVEX| WLEVIMROWAYNFRAGVREKM EIMVAIWQ IT'SKMGEPMW -1
XS MRGIRXMZMWI QEREKIQIRX XS KIRIVEX | YEP L RNGR RKIMMZMMRRERH ;IWXGSRc
IRXMXMIW 0SRK 8I1VQ -RGIRXMZI 4PER
a;IWXGSR -RXIVREXMSREP 0SKMGEPMW -RXIVREXMSREP MQTPIQIRXIH X
U*SPPS[MRK XLI WEPI SJ ;IWXGSR %QIVMEEWSMRRK EciGWUBSREXI VIWXVYGXYVMRK
-RXIVREXMSREP MQTPIQIRXIH ER )UYMELBTER|CAERPPNIISR IPHBEPMW -RXIVREXMSR
B)%4a JSV Ol] WIRMSV QEREKIQIRX ERgloE+ WREYEW MRWIVXIH ERH MW S[RIH F] 0S
ETTVIGMEXMSR VMKLXW R7%6Wa WGLIQJI+bRAV Bl REXKMAENMMW -RXIVREXMSREP WI
WIRMSYV QEREKIQIRX &SXL WGLIQIW GFQQEREMIEX XLIS) XLI SVHMREV] IUYMX] SJ

WXEVX SJ *= [MXL E PSRK WENVSTLGV]WXEPKPWMWEKMEREMRHIV % JYVXLIWYMX] SAWX L
HIXIVQMRIH F] XLI MRHITIRHIRX ZEPYEKNMSWRPEERPIWXESIRYVGLEWT KISQE RE K EPI PX Q M
-RXIVREXMSREP EX c*IFVYEV] (EXEXIG DMAYKNEZXYVR IUYMX] MRWXVYQIRX M

HMVIGXSVW TEVXMGMTEXIH MR XLI ;I WpEGS R WRWXY VIR KX MOSSRKEBFG EP MW +VSYT OMQMXI
YRHIV XLI XIVQW SJ GIVXEMR QSHMIJMGBXMSRW ERH XLI SYXGSQI

SJ XLMW WGLIQI MW GSZIVIH MR XLI -QTPLOIRXEXMSR WIGXMSR .
XLMW VITEKK SR SRERYVREXWSHER Woreiqirxin xLi

U-R *= ;IWXGSR -RXIVREXMSREP MQTPIQIRRFP EIMRK E GSVTSVEXI VIWXVYGXYVMR
QEREKIQIRX MRGIRXMZI TPER XIVQIH x% LKSRSQTER] GEPPIH [IWXGSR -RXIVRE
-RXIVREXMSREP 0SRK 8I1VQ -RGIRXMZI QMQMXdHoﬁ 21*:;1 Oﬁ_lv{é WWEWIVXIH ERH MW S|
HIWGVMFIH FIPS[ -R EHHMXMSR E RI['ﬁ/%(éVﬁL)ﬁg Mvhtvﬁxsoa 8LI ;IWXGSR -R.
XLl SVMKMREP 7%6W 7GLIQI EFSZI [EWS\&FﬁI\E’%I{/@' LS B’é‘% SJ XLI SVHMREV

XMIV SJ WIRMSYV QEREKIQIRX LSPHW XLIVIQEMRMRK [MXL | E
TSXIRXMEP QEREKIQIRX TEVXMGMTEXMSR M

a0SKMGEPMW -RXIVREXMSREP IUYMX] MRWXVYQIRX MRXIV GSQTER] PSER
U-R *= 0SKMGEPMW -RXIVREXMSREP MQFP{@kRXIIt & QRREKYQWRXS S[R E WLEV

MRGIRXMZI TPER XIVQIH XLI 0SKMGEPMWXAR¥{ VR R KM SERE BUWISIB\ B3 W @1 1Y
-RGIRXMZI 4PER RB80-08-4a [LMGL MW HIWGVMFIH SR XLI VMKLX JSV

XLl WIRMSV QEREKIQIRX XI1EQ 8Ll I\MwxM M e 8k &E P M MY
-RXIVREXMSREP 7%6 7GLIQI JSV XLI RINIVKMRES] MNRWSV
QEREKIQIRX [MPP GSRXMRYI *M\IH VIXYVR MRWXVYQIRX

a0SKMGEPMW OEXMR %QIVMGE 8SXEP IUYMX]
UOSKMGEPMW 0%8%1 STIVEXIW E '74 JSV WIRMSV QEREKTQTRX
ERH E 7%6 7GLIQI JSV XLI RI\X XMIV SIBIMIRMEIVMWQEBREP/ WEREKIQIRX XIEQW [MPP ¢
8LI JIEWMFMPMX] SJ MRXVSHYGMRK ERVMRRGEDIRXIRXI EDPKRIJWEQI XMQI EW (EXEXIG
QEREKIQIRX ETTVSTVMEXI JSV XLI PSGEIEREWEKXMBR IGYRX IRXP]

FIMRK MRZIWXMKEXTH 8LI NIGYXMZI HMVIGXSVW SJ (EXEXIG HS RS
8LI '74 ERH 7%6W WGLIQIW MR XLI HMZMWRMI[S R WZEMV NGERNELP W & K PQ HW
ERH EVI FEWIH SR XLI HMZMWMSREP IRX \ Y
TVMGI (EXEXIG WLEVIW EVI RSX YWIH M%%F\%\%E& %é'éxﬁg§§>fﬁ§<'?\ﬁf|v‘ﬁ-fé’v|-|w
WYFWMHMEV] WLEVI WGLIQIW 8LIWI WGLBIWHEWMXMSRSX KR XIH X3WII IPIQIRXW SJ VIQ?
YRHIV -*67 (IXEMPW SJ XLI STIVEXMSR SREX I WAEMRBAVM HERER WHB ¥ M KMS®R ERH PSRK X
WLEVI WGLIQIW MRGPYHMRK KVERXW NI¥QMRIIVEKME R ESTQQ WXKYNVRRK MR LMKLP] I\
*= ERH XLI TVMSV JIEV2E&EXI MRGRYHIH MRMVGYQWXERGIW E[EVH FSRYWIW XS QERE

GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXYGIRMWWVIYP INIGYXMSR SJ WMKRMJIJMGERX
KIRIVEXI IN\GITXMSREP ZEPYI| JSV WLEVILSPF

GMVGYQWXERGIW XLI 'SQQMXXII [SYPH GSR
MR EHZERGI SJ QEOMRK WYGL E[EVHW




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

7TGIREEREP]WMW

8L1 JSPPS[MRK XEFPIW WLS[ XLl QMRMQYQ XLVIWLSPH SR XEVKIX ERH QE\MQYQ VIQ
VIQYRIVEXMSR TSPMG] MR XLI RI\X JMRERGMEP JIEV *= GSQTEVIH XS *= 8BUEGSX"
XLMW VITSVX U -QTPIQIRXEXMSR

<

(8% 8%

X———@9 d3AHH%

9RHIV URMQYQ WGXREVMSESYXMZIW IEVR SRP] XLIM&LIQEEMEGRY IWE IRWWWSQIW XLEX EPP 78- QIXVMGW EVI
TEGOEKI SJ FEWI WEPEV] FIRIJMXW ERH 'SQTER]EHBIMMSER GBRXVWMENXHISRMWP ¥ PWYPBXMRK MR XLI QE\
QIXVMGW EVICEWWYQIH XS FI FIPS[ XLI PS[IV KYEMW VEM®IYKWI BRMWRK KIK R8-78BSV XLI ')3 ERH SJ X
TE]QIRX ERH GSRWIUYIRXP] RS (&; HIJIVVEP FIMRKLTSY8W MERIWBWIGITRIEVMS EPWS EWWYQIW XLI QERHE
TIVISVQERGI GSRHMXMSRW EVI EWWYQIH XS LEZI RSX FBIRMRXS WIW YBRX VMNRXLMAR IREGSVTSVEXI GS MRZIW
08- ZEPYI '74 XLI EWWYQTXMSR MW XLEX EPP TIVISVQERGI GS

VIWYPXMRK MR ZIWXMRK SJ XLI GSRHMXMS|

P1ZIP
SLIXLVIWLSPH WMRREPNHEIW XLI KYEVERXIIH TEGOEI%ISEI?\YWRsljé\Q(yI@MXQI—V ZMWMSR MR XLlc'74
78- [LMGL [SYPH FI IEVRIH MJ EPP 78- QIXVMGW [IVI XVMKKIVIH EX XLI PS[IV

KYEVH VEMP XLVIWLSPH ERH SJ SR XEVKIX FSRYWQEWHEXKRYH QMKREVQWPHWIVVEP SJ SJ 78- MRXS
XLEX SJ XLI FSRYW [SYPH FI HIJIVVIH MRXS XLIE&L \WMOVREWKM A REBSZXQINBXTX XLI QMRMQYQ WGIREVN
MR XLI (&; RSX FIMRK QERHEXSV] FIPS[ XLI FSRYWLRIQEAMQNQ XILIVVEP SJ SJ 78- [IVI XS FI QEHI
GSVTSVEXI GS MRZIWXQIRX ETTPMIH 9RHIV XLMWS R/ GEREM M SNIB XRE WMEBWASKEIRH XSMVE XA L)3 [SYPH MRGV
'74 TIVIJSVQERGI GSRHMXMSRW EVI XVMKKIVIH XLVII JIEVWRHI XLV BEREFEEVERP WEXREVMS XSXEP JSV XLI
XLVIWLSPH PIZIP VIWYPXMRK MR ZIWXMRK XS

8LISR XEVKIX WEMBWNOSW XLI EGLMIZIQIRX SJ 78- XEWKLISWPHRH REXIH XLEX XLI '74 ERH (&; GSQTSRIRX
EWWYQIW XLI QERHEXSV] QMRMQYQ HIJIVVEP SJ EREPIMMWMHRNX® XISIRR]; HMSQI EZEMPEFPI XS XLI INIGY
XLl GSVTSVEXI GS MRZIWXQIRX ETTPMIH -R EHHMXWSRGXMZ'IP4] EJEVMNH XIW EMRERGIMEP JIEV WLS[R MR >
XS ZIWX LEPJ [E] FIX[IIR XLI XLVIWLSPH ERH QELAB[RYMRNCUREV¥BIBWEREP]WMW EVI FEWIH SR XLI WL

KVERX ERH RS HMWGSYRXMRK JSV XLI XMQI ZEPYI S.
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7LEVILSPHMRK KYMHIPMRIW (MWGVIXMSR

8LI &SEVH LEW WIX SYX WLEVILSPHMRK K&IMHIFRQWRRIIW EDSMSIRIGSRMBI WIX SYX MR XLM\
HMVIGXSVW [LIVIF] E WLEVILSPHMRK [MXLV IE) QEMWEXMSERP VITSIVX[MEGAW SYX XLI QIXLSFH
ERRYEP FEWI WEPEV] WLSYPH FI LIPH S8LTWNMRGMYPIMRMIRELH MBP FI YWIH XS HIXIVQ
IREFPI RI[ NIGYXMZI HMVIGXSVW XS EGLMEXNBEXUKVHMLIESVIE B WHBERHK INITGYXMZIW -X MW
KYMHIPMRI SZIV XMQIl &SXL NIGYXMZI HMWILSXBMWY BRIENITEPK¥N\RIKIW €Y IXLI TSPMG]

GSQTPMERX [MXL XLMW KYMHERGI EX  *I ] ,
HEXT] SJ XLMW VITSVX FEVEYRY T ERFVERIVERMSR 'soomMxxil RsxIw
GMVGYQWXERGIW GER EVMWI [LMGL QEOI M

(MVIGXSVWY WIVZMG]I GSRXVEGXWSQQMXXII XS VIXEMR XLI EFMPMX] XS I\IVGI

8LI IQTPS]QIRX GSRXVEGXW SJ NIGYXMZIHWVBSHMRK 5 B HHREREP WMXYEXMSRW
EX WM\ QSRXLWY RSXMGI F] IMXLIV TEVX ML ESMERR KRR VEG #ypp/H QE] INIVG MY
TVSZMWMSRW JSV TE]JQIRX SR XIVQMREXMSR/ EMHAly Qe PIRU)YMRERGMEP E
TEGOEKI FYX RS GSQQMXQIRX VIPEXMRK RSEITEMIRER, LWLERGIW SJ QEPJIEWE
VYPIW ETTPMGEFPI XS XLI 08-w EVI HMw &P 5K PAF & &? FEXMWsRSPMG] EFSZI
QQMX \
X

EFSZI -J XLI'S IVGMWMRK SJ HMWGVI

%PP RSR INIGYXMZI HMVIGXSVW LEZI PIXXTUME 6N YEAZ PPEx O R X SPME] WYGL ER SGGY
(EXEXIG OMQMXIH 9RHIV XLIWI GSRXVEGYW SKERHIWEYIMZ Vi EXIQIRXEXMSR VITS)
VIXMVI MR EGGSVHERGI [MXL XLI 11QsVERHFREIW.KE N sSNAEDMSIRIMEP FI YRHIVXEOIF

XLl 'SQTER] [LMGL MW EX PIEWX 1z1v] x LM XH &MAE VEL R N WAk
HMVIGXSVW QE] SJJIV XLIQWIPZIW JSV VI)I\FXIFB\)(N@I@ ETTSMRXQIRXW SJ INIGYXM

l1EPYW ERH GPE[FEGO TSPMG] 7TYENIGX XS XLI ETTVSZEP SJ XLI &SEVH I\l

8L1 &SEVH MRWXMXYXIH E QEPYW ERH GPEIQ{Z%I&éx'f’@F)ﬁ\/?‘GL]S[BI'j(LEI'J'M&B@XSVWLMT MR SF

JVSQ 1EVGL [LMGL [EW WYFWIUYIRXEIOW MW I BRIV YR RKAXEMR XL JIHIW TEJEFPI I\
*= 8LI TSPMG] MW FEWIH SR E VERKI SIETIWWRIERIRK Y MKKIVW

EWcJISPPS[W R INIGYXMZI HMVIGXSVWY VIQYRIV

2S5
a1EXIVMEP VIWXEXIQIRX SJ XLI 'SQTER]Y R PVIW#
GEYWIH F] QEXIVMEP RSR GSQTPMERGI %@I ﬁ X%?/'v E/ﬁl?—ik\xngx)i_l\lﬂélngMval\/Gl
VIUYMVIQIRXW MRGPYHMRK JVEYH [MPJF]CI | Eé%%
S

IQIRX -X MW TIVMSHMGI
QMWVITVIWIRXEXMSR .
A)VVSVW MR XLI GEPGYPEXMSR SJ 78- SV CFIRGLQEVOMRK WXYHMIW TVITEVIH F] I\:

F&( (E JVSQ GSQTEVEFPI GSQTERMIW ERH XE

41EXIVMEP JEMPYVI SJ VMWO QEREKIQIR
A%GXMSR SV GSRHYGX sJ E TEVXMGMTERX [LMEEXMRREN FREW RSP FYWMRIWW

STMRMSR SJ XLI &SEVH EQSYRXW XS WKWRMH¥RWBWWEWGBRHYSR ISNGYXMZI HMVIGXSVW
KVSWW RIKPMKIRGI ERH TVSTSWIH JSV *= 8LI TVSTSWIH MRGVIEWI
a*VEYH SV EGXMSR FEVIORGIWTGCERII[EMGLWMRVXLEPHIVW JSV ETTVSZEP EX XLI %+1 SF
VIEWSREFPI STMRMSR SJ XLI &SEVH EQBYWRXW WSE=WIEWMISWWK SYX MR XLI MQTPIQIRX

HMWLSRIWX] SV FVIEGL SJ XVYWX 8LI 'LEMVYW JIl GSZIVW LIV VSPI SR XLI &SE
%W XLI VIWXEXIQIRX SJ ERRYEP JMRERGMEPOWXEKXIWIRRKW BMWXIRAKFRBMBXIWYFWMHME
IZIRX XLI IMVWX XVMKKIV SJ XLI QEPYW \HREHVGIPEHREG Q IT$SR NIGW NEW [WVPPYMVIH 3XLIV
HIJMRIH ERH XLI TVSGIWW SJ GPE[MRK FHG®/ IMBX BRH VIBGIMMGCE LUERSV XLIMV &SEVH
FITR FEWIH SR XLI ERRYEP JMBRERIGMEP WREXHMRXGLEMVW SJ MRHMZMHYEP GSQQMX:

VIWXEXIQIRX [MPP FI XVERWTEVIBY 7BMQMP P )&kl P Ké)l%
ERH 08- MW INTPEMRIH MR XLMW VIQYRIV @E%élxgl \k %’) c WRS\\J/IEUTY'I'Isvl\;I(RJXVQSI
IVVSVW WLSYPH FI VIEHMP] MHIRXMJMIH Iy é%\ﬁl\}lz | | FSFY/I %Eé\)

I RSX IPMKMFF
GSVVIGXIH YRHIV XLI TSPMG] ERRYEP FSRYW TPER SV ER] SJ XLI (EXEXIG

8L1I SXLIV XVMKKIVW RSXIH EFSZI EGGSYRMXGISYIMIRXYEPMXMIW SXLIV
XLER XLSWI [LMGL GEYWI E VIWXEXIQIRX SJ ERRYEP JMRERGMEP
WXEXIQIRXW [LMGL GSYPH MRJPMGX VITYXEXMSREP HEQEKI SR XLI
'SQTER] 8LI 'SQQMXXII FIPMIZIW MX [SYPH FI XLI &SEVHYW
JMHYGMEV] VIWTSRWMFMPMX] XS EHHVIWW WYGL QEXXIVW ERH
MRGSVTSVEXMRK XLIQ MRXS XLl QEPYW ERH GPE[FEGO TSPMG]
[MPPCJEGMPMXEX|I ETTVSTVMEXI QIEWYVIW XS FI XEOIR MR XLI IZIRX
SJcXLlI 'SQTER] WYJJIVMRK VITYXEXMSREP HEQEKI XLVSYKL XLI JEYPX
SJI NIGYXMZIW
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4EVX) 6IQYRIVEXMSR MQTPIQIRXEXMSR

&EWMG TE] EHNYWXQIRXW &
8LI FEWMG TE] JSV XLI WNIGYXMZI HMVIGXSVW MRGVIEWIH F] JSV *= EW HMWGPZWI

*SV *= XLI 6IQYRIVEXMSR 'SQQMXXIlI LEW ETTVSZIH ER MRGVIEWI SJ MR XLI FEWN
MRGVIEWI MW MR PMRI [MXL XLI QMRMQYQ E[EVHIH XS (EXEXIG LIEH SJIJIMGI WXEJJ 8
R'4-&a VEXI SJ MRJPEXMSR HYVMRK *= [LMGL [EW

(EXEXIG +VSYT WLSVX XIVQ MRGIRXMZIW
8LI *= 78- FSRYW WXVYGXYVI GSQTVMWIH 'SQTER] ERH MRHMZMHYEP TIVJSVQER@I )
JSPPS[MRK TEKI o

8LI 'SQQMXXII EWWIWWIH EGLMIZIQIRX EKEMRWX XLI TIVWSREP /4- KSEPW EW JSP?’S[

*SVXLI ")3 8LI 'SQQMXXII GSRWMHIVIH XLEX XLI ')3VW |

)7+ U0 HYVMRK *=  XLI +VSYT NTIHMXIH MRS EAYS SRR BFWECGRWIRIRR I YWMRITWW Q
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IRZMVSRQIRXEP ERH WSGMEP EWTIGXW %9! ISWXY Y SRV MY B WGSYRX U TVSKVI

G
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EWWIWWQIRX [EW GSRHYGXIH XS MHle}(A' %M%%éﬁs%w-'v MRMXMEXMZIW ERH XL
MQTEGXMRK SYV FYWMRIWW XS IRWYVI WS{WX{ WRERPMPRIMRIF 80, ISV XLA

EHHVIWW XLI MWWYIW XLEX QEXXIV QS*Vg)VX)‘éLQY'\AcgNXEOILSPHIVW

U7GMIRGI &EWIH 8EVKIXW -RMXEEEKXIZI V\EPMHE 2R
WGMIRGI FEWIH XEVKIXW [IVI ZEPMHEXA % &gYW VSPI MR )IZI+&LYEV\\//VMFRIIIVF\\)/VC(ST\\/NS

WMKRMIMGERX WXIT XS[EVHW EGLMIZM
U92 +PSFEP 'SQTEGX SQQYRMGEXMSR S 4 ?é(/ EVKI): R EGLMIZIQIRX S
AYFPMWLIH XLI JMVWX 'S4 HIQSRWXVEX

GSQQMXQIRX XS WYWXEMREFMPMX] MR S YW M%égYVWM%/%?éMgXKTAEVgYVzlm\[N
IRZMVSRQIRX ERH ERXM GSVVYTXMSR I v SVX SJ XLI )3 ERH XLIV
U)GSZEHMWVSZIH +VSYT [MHI WYWXEMRE gfm@ﬁgg\/ EBXEVKIX JSV XLMW O
JGSZEHMW [LMGL IZEPYEXIW XLI +VSYT | XEP

WSGMEP ERH IXLMGEP TVEGXMGIW
Us8'*( VITSWUWYFPMWLIH SYV MREYKYVEP 8'*( VITSVX

SYXPMRMRK XLI +VSYT W ETTVSEGL XS QEREKMRK GPMQEXI VIPEXIH

VMWOW ERH STTSVXYRMXMIW
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0S[IV KYEVH VEMP

3R XEVKIX &YHKIX

9TTIV KYEVH VEMP
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0S[IV KYEVH VEMP

%GXYEP

3R XEVKIX &YHKIX
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GETMXEP HE]W
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8SXEP SR XEVKIX FSRYW

8LI EGLMIZIQIRX SIWKXI SCEX IEIRKSAZT XVERWPEXIH MRXS XLI JSPPS[MRK FSRYW TE]JQIRX
VIUYMVIH XS HIJIV E QERHEXSV] QMRMQYQ SJ SJ XLIMV *= FSRYW MRXS XLI (&;

)
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8LI XEVKIXW ERH SYXGSQIW SJ XLI ERRYEP FSRYWIW SJ XLI NIGYXMZI HMVIGXSVV] JS
F] XLI FSRYW IPIQIRXW EVI MPPYWXVEXIH FIPS][ i

(8% 8%)

X———@9 d3AHH%

8LI QIXVBGWLI INIGYXMZI HMVIGXSVWY 78- MR *= EVI WIX SYX MR 4EVX SJ XLMW VI

(EXEXIG +VSYT PSRK XIVQ MRGIRXMZIW E[EVHIH HYVMRK *=

'SRHMXMSREP 7LEVI 4PER E[EVHIH HYVMRK *=

8LI ERRYEP KVERX SJ '74 E[EVHW [EW QEHI SR .YRI JSPPS[MRK ETTVSZEP F] XLI
EJXIV XLVII JIEVW WYFENIGX XS XLI +VSYT QIIXMRK GIVXEMR TIVISVQERGI GSRHMXMS
TIVISVQERGI GSRHMXMSR [EW ETTPMIH XS XLI *= E[EVH MR PMRI [MXL XLREQGFPNMG] G

41VISVQERGI GSRHMXMSR 8LVIWLSPH U ZIWXMRK\MQYQ U ZIWXMR
8LI 876 KVS[XL [MPP FI GEPGYPEXRTIE PEWDH ISRIMLXLI 'S@TERIWWX IUYEP SV I\GIIH XL

'SQTSYRH %RRYEP +VS[XL 6EXI| RIMKBEXIH G BISAEKM FEKS W XSSUT EE TYMKER ' SZIV XLI
XS XLI JSPPS[MRK JSVQYPE B;%''a SZIV XLI XLVII KIEWII JIEV TIVISVQERGI TIVM
TIVISVQERGI TIVMSH |%¢X *IFVIWEERRYQ [LMGL MW
XLI ;%' [EW TI@SQTSYRHIH SZIV XLI XLVII ]
ERRYQ [LMGL MW TIVISVQERGI TIVMSH
GSQTSYRHIH SZIV XLI|XLVII JIEV

LI TIVISVQERGI TIVMSH

a: X MW XLI EZIVEKI 876 MRHI\ JSV XLI XVEHMRK
HE]W YT XS ERH MRGPYHMRK 1E] XLl HEXI
SJcXLI *= VIWYPXW ERRSYRGIQIRX

a: X MW XLI EZIVEKI 876 MRHI\ JSV XVEHMRK HE]W
YT XS ERH MRGPYHMRK XLI HEXI SJ XLI *= VIWYPXW
ERRSYRGIQIRX

ax MW XLI WXEVX HEXI M| GSQQIRGIQIRX SJ XLI
TIVISVQERGI TIVMSH 1E]

ax MW XLI XIWX HEXI M I IRH SJ XLI TIVISVQERGI
TIVMSH XLI HEXI SJ XLI *= VIWYPXW
ERRSYRGIQIRX ERH

a8LlI HMJJIVIRGI FIX[IIR XLI HEXIW MW INTVIWWIH MR
XIVQW SJ ]JIEVW

OMRIEV ZIWXMRK ETTPMIW FIX[IIR XLVIWLSPH ERH QE\MQYQ PIZIPW
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JIWIGYXMZI HMVIGXSVWY '74 E[EVHW EVI EW JSPPS[W

2YQFIV SJ E[EVHW QSZIQIRX MR *EMV ZEPYIl SJ E[EVHW
3R
KVERX
EVE 3 “IFVYEV]
+VERXIFVY *1EVY (AR KVERER, ZIW
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.4 1SRXE .YR c ¢ O ¢ c 0] 0] c c c
.YR c 0 0] 0] c c c
.YR c 0] 0] 0] c c c
.YR 0] G 0] 0] c c 0]
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.YR 0] c 0] 0] € 0]
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8LI JEMV ZEPYI SJ XLI '74 E[EVHW KVERXIH HYVMRK *= EX HEXI SJ KVERX .YRI
XLI HE] ZSPYQI [IMKLXIH EZIVEKI WLEVI TVMGI SR XLI HE] XLI +VSYTYW *= VIWYPX
MW FEWIH SR XLI HE] ZSPYQI [IMKLXIH EZIVEKI WLEVI TVMGI SR *IFVYEV]
IWXMQEXI SJ XLI TIVISVQERGI GSRHMXMSRW FIMRK EGLMIZIH 8LI E[EVHW ZIWXIH
*SV XLI E[EVHW XLI JEMV ZEPYI EX *IFVYEV] EWWYQIW XLEX XLI E[EVHW [MF
EVI NTIGXIH XS FI EGLMIZIH *SV XLI ERH E[EVHW XLI JEMV ZEPYl EWWYQIW
TIVISVQERGI GSRHMXMSR XEVKIXW [MPP SRP] FI EGLMIZIH 8LI EGXYEP ZEPYI| SJ E

[MPP FI VITSVXIH MR JYXYVI VIQYRIVEXMSR VITSVXW [LIR XLI E[EVHW ZIWX

(1JIVVIH FSRYW [EVVERXW E[EVHIH HYVMRK *= FEWIH SR *= 78- SYX

JWNIGYXMZI HMVIGXSVW HIJIVVIH TEVX SJ XLIMV *= FSRYWIW YRHIV XLI XIVQW SJ XLI
YWIHcXS TYVGLEWI (EXEXIG WLEVIW BFSRYW WLEVIWa [LMGL [MPP FI LIPH MR IWGVS|
GS MRZIWXQIRX JVSQ XLI 'SQTER] [EW ETTPMIH XS XLI HIJIVVIH FSRYW EQSYRX MR X
FEWIH SR ER EGXYEVMEP GEPGYPEXMSR MW IUYEP XS XLI 78- HIJIVVIH 8LI RYQFIV S
'SQQMXXIlI FEWIH SR ER IWXMQEXI SJ XLI JEMV ZEPYIl SJ XLI 7%6W EX XLI HEXI SJ KVI

&SRYW WLEVIW TYVGLEWIH ERH XLl 7%6W KVERXIH MR XIVQW SJ XLI (&; TPER EVI WY
XLl TEVXMGMTERX MJ XLI] VIQEMR MR IQTPS]QIRX [MXL XLI 'SQTER] JSV ETTVS\MQEX

-R EHHMXMSR XLIVI MW E X[S ]JIEV TSWX ZIWXMRK LSPHMRK TIVMSH [LMGL ETTPMIW
XLI 7%6W [MXLMR X[S ]JIEVW SJ ZIWXMRK

re kvERXLQSYRX SJ FSRYW&I§+§(\(\>Y¥)/,IL\%L\#MW KVER*>J:%¥EVV|Z_|E
97

(&; HEXI 97 97 Y

KVE
.4 1SRXERERE .YR
-4 (MXXVMGL .YR
*EMV ZEPYI S.
&SRYW WLEVIW E[EVH SR
. KVFR%QSYRX SJ FSRYW HITVYWAGHEW®WGEW KVERXIH KVERX
(&; HEXI 97 97 97 97
.4 1SRXERERE %Y K
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8LI RYQFIV SJ WLEVIW XS FI TYVGLEWIH [EW GEPGYPEXIH FEWIH SR XLI 6ERH ZEP]'| ¢
FIMRK XLI HE] ZSPYQI [IMKLXIH EZIYEKI WAV IHBEMM G SR | +VSYTYW *=  VIWYPX i/ E
FSRYW WLEVIW KVERXIH MR XIVQW SJ XLI (&; TPER EVI WYFNIGX XS ER IQTPS]QIRX G
VIQEMR MR IQTPS]QIRX [MXL XLI "SQTER] JSV ETTVS\MQEXIP] XLVII JIEVW XS XLI Z&W X
XLIJcEVI LIPH MR IWGVS[ EGGSYRXW JSV IEGL TEVXMGMTERX 8LIWI FSWKW[PWMERVIQI E
2SXl ¢cXS XLI JIMRERGMEP WXEXIQIRXW =2

9RHIV XLI 6YPIW SJ XLI (& HMZMHIRHW TEMH SR XLI FSRYW WLEVIW HYVMRK XLI ZIV\
'SQTER] TVSZMHIW E WGVMT EPXIVREXMZI 8LI ZEPYIl SJ XLI WGVMT HMWXVMFY XMSR
HYVMRK *= EVI EW JSPPS[W

(MZMHIRHW SR (&; FSRYW WLEVIW 97
.4 1SRXERERE
-4 (MXXVMGL
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7%6W MR VIWTIGX SJ (EXEXIG SVHMREV] WLEVIW [IVI KVERXIH MR XIVQW SJ XLI (&; TI
6 c *= 6 TIV 7%6 FIMRK XLI HE] ZSPYQI [IMKLXIH BEIVEKIXWLEHEXTGMXILERVSY"
*= VIWYPXW ERRSYRGIQIRX 8LI 7%6W KVE8RPK[X\S XLI HMVIGXSVW [IVI EW J

2YQFIV SJ E[EVHW QSZIQIRX MERMV ZEPYI SJ E[EVHW

+VERX
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(1JIVVIH FSRYW [EVVERXW XS FI E[EVHIH HYNMRK 8=S YREINGIGI WR
JWNGYXMZI HMVIGXSVW LEZI HIJIVVIH TEVX SJ XLIMV *= FSRYWIW YRHIV XLI XIVQW S.
GS MRZIWXQIRX JVSQ XLI 'SQTER] [MPP FI ETTPMIH XS XLI HIJIVVIH FSRYW EQSYRX M
FEWIH SR ER EGXYEVMEP GEPGYPEXMSR MW IUYEP XS XLI 78- HIJIVVIH

%QSYRX SJ FSRYW HIJIVEBRRYW WLEVIW *Eﬁnﬁ Pgésj
. KVERX 97 TYVGLEW s w KVERXKNERX |[HEX
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8LI XEFPI EFSZI WLS[W XLI QSRIXEV] EQSYRX SJ XLI *= 78- HIJIVVEP XS FI YWIH XS
GS MRZIWXQIRX MR E KVERX SJ 7%6W QEHI MR .YRI 8LI JEMV ZEPYI| SJ XLI E[EVH)
FICHMVIGXSVW [MXL TEVX SJ XLIMV *= FSRYW ERH XLI 'SQTER] GS MRZIWXQIRX MR >
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(1JIVVIH FSRYW TPER

8LI HIJIVVIH FSRYW TPER R(&4a [EW HMWGSRXMRYIH MR *= EJXIV INIGYXMZI HMVIG
XIVQW SJ XLI (&4 MR .YRI -R EGGSVHERGI [MXL XLI 4SPMG] E GS MRZIWXQIRX IU"
F] XLI "SQTER] ERH XLI XSXEP EQSYRX [EW ETTPMIH XS TYVGLEWI (EXEXIG WLEVIW M
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EW EX *IFVYEV] MW 6 *= 6 FIMRK XLI HE] ZSPYQI [IMKLXIH EZIVEKI \
(YVMRK *=  XLI (&4 E[EVHW JVSQ .YRI ZIWXIH EX XLI IRH SJ XLI XLVII JIEV IQTPS]
MR XLI JEMV ZEPYI XSXEP EX *IFVYEV] FIGEYWI XLI] RS PSRKIV JSVQ TEVX SJ X

8LI JSVIJIMXEFPI (&4 WLEVIW EFSZI EVI MRGPYHIH MR XLl HMVIGXSVWY WLEVILSPHMR
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'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

(MVIGXSVWY MRXIVIWXW MR ;IWXGSR -RXIVREXMSREP )%4 E[EVHIF] H
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INIGYXMZIW o

a48LI ERRYEP KVERX SJ (EXEXIG '74 GSRHMXMSREP WLEVIW [EW VIHYGIH F] ER RIUSY M

VIPEXMSR XS VI[EVH STTSVXYRMXMIW SZIV XLI JMZI ]JIEV PMJI SJ XLI ;- )%4
aER EHNYWXQIRX S1J GEVVMIH MRXIVIWX "%+6 [EW EHHIH XS XLI LYVHPI 8LMWsEF
IUYMZEPIRGI JEGXSVY GEPGYPEXMSR EFSZI o
a4E JMRERGMEP GET SR XLI FIRIJMX VIGIMZIH FEWIH SR XLI TE] SYX [LMGL [SYPH =
ZEPYIH EX QMPPMSR 8LI PIZIP SJ XLI GET [EW ')3 QMPPMSR ERH '*3 el
8LI ;IWXGSR -RXIVREXMSREP )%4 GVIWXEPPMWIH MR IEVP] *= FEWIH SR XLI ZEPY;EXI
SJ QMPPMSR 8LMW VIWYPXIH MR XLIYXEXEXKEIIGEYKIMZEW FYRRK TEMH |
x
*EMV ZEPYI SJ E[EVHW
*IFVYEV]
FVERX HEXIQ 4V1 GET 'ETTI
i ITIWXGSR )% 4 *= E[ 97 97
.4 1SRXERERE 1EV c c
-4 (MXXVMGL 1EV c c

8LI ZIWXMRK SJ XLI ;IWXGSR -RXIVREXMSREP )%4 [EW EGGSYRXIH JSV MR XLI 08- VIQ

(MPYXMSR EXXVMFYXEFPI XS (EXEXIG +VSYT WLEVI MRGIRXMZI TPERV

-R TVEGXMGI XLI 'SQTER] LEW RSX MWWYIH RI[ WLEVIW MR WIXXPIQIRX SJ WLEVI WG
MR XLI RIEV JYXYVI -RWXIEH WLEVIW JSV WIXXPIQIRX SJ WLEVI WGLIQIW EVI TYVGLE

-J RI[] WLEVIW [IVI XS FI MWWYIH XS WIXXPI INTIGXIH ZIWXMRK SJ SYXWXERHMRK '74 I

8LI (&4 HSIW RSX KMZI VMWI XS ER] HMPYXMSR 1JJIGX FIGEYWI JSVJIMXEFPI WL
LSPHMRK TIVMSH ERH WIXXPIH YWMRK WLEVIW TYVGLEWIH MR XLI QEVOIX ,S[lZIV X
ZIWXMRK 8LI (&; HSIW RSX KMZI VMWI XS ER] HMPYXMSR 1JJIGX FIGEYWI JSVJIMXEFP
LSPHMRK TIVMSH YWMRK WLEVIW TYVGLEWIH MR XLI QEVOIX ERH XLI 7%6W GS MRZIW
TYVGLEWIH MR XLI QEVOIX EX XLI XMQI

2SRI SJ XLI HMZMWMSREP WLEVI FEWIH VIQYRIVEXMSR TPERW LEW ER] HMPYXMSR 1J.

7LEVILSPHMRK KYMHIPMRIW
&S XL NIGYXMZI HMVIGXSVW EVI GSQTPMERX [MXL XLI WLEVILSPHMRK KYMHIPMRIW W|



%RRYEP 6FF&VX

(%8%8)"

61IQYRIVEXMSRrRY¥MAYSH X

TMRKPI JMKYVI VIQYRIVEXMSR SJ NIGYXMZI HMVIGXSVW
(YVMRK *= RSR NIGYXMZI HMVIGXSVW VIGIMZIH XLI JSPPS[MRK JIIW

)3 '*3

'SQTSRIRX
08- '74 c

- )% 4 0] c 0] c
8SXEP 08- € C C
78- "EWL € c

(1JIVVIH G
8SXEP 78- € c
4IRWMSR
&IRIIMXW
&EWI WEPEV] c
+YEVERXII TEGOEKI c

c c c c

08-
74
8LI VIQYRIVEXMSR JVSQ XLI '74 WLS[R JSV *= MW XLI JEMV ZEPYI SJ XLI E[EVH NTIGXIH XS ZIWX FIGEYWI XL
INTIGXIH XS FI QIX *EMV ZEPYI MW GEPGYPEXIH YWMRK XLI  HE] Z[ET SJ (EXEXIG WLEVIW EW EX *IFVYEV]
(&;

8LI ZEPYIl SJ XLI 7%6W KVERXIH F] XLI 'SQTER] MR VIWTIGX SJ *= ERH *= FSRYWIW HIJIVVIH F] XBLHMVIGXS
MRXVMRWMG ZEPYIl SJ XLIWI 7%6W [MPP FI VITSVXIH MR XLI WMRKPI JMKYVI VIQYRIVEXMSR XEFPI JSV XLI JMI

i IWXGSR -RXIVREXMSREP )%4

8LI ZEPYIl SJ XLI TE]JQIRX XLEX [EW HYI XS XLI NIGYXMZI HMVIGXSVW MR *= JVSQ XLI GVIWXEPPMWEXMSR SJ
MW MRGPYHIH MR XLIMV *= 08- MR XLI WMRKPI JMKYVI VIQYRIVEXMSR XEFPI

78-
8Ll 78- WLS[R EFSZI MW WTPMX FIX[IIR XLI IPIQIRX HIJIVVIH MRXS XLI (&; ERH XLI IPIQIRX TEMH MR GEWL EJX



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

2SR INIGYXMZI INIGYXMZI HMVIGXSVWY VIQYRIVEXMSR
(YVMRK *= RSR NIGYXMZI HMVIGXSVW VIGIMZIH XLI JSPPS[MRK JIIW

(8% 8%)

*=  JIl
6SPI 97
'LEMV SJ XLI &SEVH XSXEP JIIl MRGPYWMZI SJ EPP GSQQMXXII ERH WYFWMHMEV]
2SR NIGYXMZI HMVIGXSV €
'LEMV SJ XLI %YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII c
1IQFIV SJ XLI %YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII c
'LEMV SJ XLI 7SGMEP ERH )XLMGW 'SQQMXXII €
1IQFIV SJ XLI 7SGMEP ERH )XLMGW 'SQQMXXII ©
C
C
Cc
Cc

(9]

X———@9 d3Add Oéo

'LEMV SJ XLI 6IQYRIVEXMSR 'SQQMXXII
11QFIV SJ XLI 6IQYRIVEXMSR 'SQQMXXII
11QFIV SJ XLI 2SQMREXMSRW 'SQQMXXII
'LEMV SJ (EXEXIG 8IGLRSPSK] ERH )HYGEXMSR *SYRHEXMSR

O o o 0o o o o o o

SLIWI JIIW [IVI ETTVSZIH F] WLEVILSPHIVW EX XLI %+1 SR .YP] %R MRGVIEWI S
cC*IFVYEV] ERH XLI TVSTSWIH JIIW JSV *= [MPP FI WYFQMXXIH XS XLI %+1 J¢

2SR INIGYXMZI HMVIGXSVW EVI VIMQFYVWIH JSV XVEZIP GSWXW RIGIWWEV] JSV EXXIF
FIRIIJMXW
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7YQQEV] SJ HMVIGXSVWY VIQYRIVEXMSR

8LI VIQYRIVEXMSR SJ HMVIGXSVW WIVZMRK SR XKILKIENPISYIMR#C X EEFRPH W =

+YEVE

MW WLS[R

RXIIH TEGOEKI

3XLIV
EMIIRWMSRRIIMXW

97

JNIGYXMZI HMVIGXSVW
.4 1SRXERERE ©

*11
97

0 © c c
-4 (MXXVMGL 0
8SXEP INIGYXMZI HMVIGXSVW c 9] c €
2SR INIGYXMZI HMVIGXSVW
7. (EZMHWSR 0] 0] 0] 0] 0]
7 YZIVEIX ETTSMRXIH 3GXSFIV 0] 0] 0] 0]
1 1IEOERNII 0] 0] 0] 0] 0]
* 1G'EVXRI] VIXMVIH .YP] U 0] 0] 0] 0]
'6/ 1IHPSGO 0] 0] 0] 0] 0]
1.2 2NI1OI 0] 0] 0] 0] 0]
0' 6ETTEVMRM 0] 0] 0] 0] 0]
(7 TMXE 0] 0] 0] 0] 0]
8SXEP RSR INIGYXMZI HMVIGXSWUW 0 0] U 0]
8SXEP HMVIGXSVW IQSPYQIRXW € c c
2SXI 0" 6ETTEVMRM W JIIW MRGPYHI
(EXEXIG 2)( JIIW
OSKMGEPMW 0%8%1 %6'" 'LEMV ERH 'SQQMXXII JIIW
+YEVERXIIH TEGOEKI
&EV 3XL

WEI 4IRWMSRIRIJ * W 78 08- 8SXHEP

97 97 97 97 97 97 97
YZWIGYXMZI HMVIGXSVW
.4 1SRXERERE c 0 c c c
-4 (MXXVMGL 0] c
8SXEP INIGYXMZI HMVIGXSVW c 0] c c
2SR INIGYXMZI HMVIGXSVW
7. (EZMHWSR 0] 0] 0] 0] 0
1 1IEOERNII 0] 0] 0] 0] 0
.* 1G'EVXRI] 0] 0] 0] 0] 0
'6/ 1I1HPSGO 0] 0] 0] 0] 0
1.2 2NI1OI 0] 0] 0] 0] 0
0' 6BETTEVMRM ETTSMRXIH A A A A A
c7ITXIQFIVec 0 0 0 0 0]
) TMRKL &YWLIPP VIWMKRIH UYP] 0 0 0 0]
(7 7TMXE ETTSMRXIH 1EVGL U 0 0 U 0
8SXEP RSR INIGYXMZI HMVIGXSWUW 0 0 0] 0
8SXEP HMVIGXSVW IQSPYQIRXW c c c

3XLIV FIRIJMXW MRGPYHI TVMZEXI QIHMGEP MRWYVERGI
2SXl 0 ' 6ETTEVMRM W JIIW MRGPYHI
(EXEXIG 2)( JIIW JVSQ ETTSMRXQIRX SR
OSKMGEPMW 0%8%1 %6"

7TITXIQFIV

TIVQERIRX LIEPXL MRWYVERGI PMJI EWWY'

'LEMV ERH 'SQQMXXII JIIW XLVSYKLSYX *=

8LI ;IWXGSR -RXIVREXMSREP )UYMX] %TTVIGMEXMSR 4PER [EW WIXXPIH MR .YP]

ERH MW MRGPY}

2S X1

XLl RSR INIGYXMZI HMVIGXSVWY JIIW WLS[R EFSZI I\GPYHI :%8



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

,IEPXL ERH WEJIX] VITSVX

,JJEPXL ERH WEJIX] TSPMG] ERH TVSIG’P(H5$VIWX|VREXMSREP JEGMPMXMIW [IRF

(EXEXIG VIUYMVIW XLEX EPP WYFWMHMEVMRAPFER Y Qék %Q (]3

[MXL PSGEP LIEPXL ERH WEJIX] R, 7a VIRVEERMTS If'g RTE i ﬁa& EWSGIWWIW JSV SZ
W

IEGL WYFWMHMEV] MW VIWTSRWMFPI JSV IRRREMMR BW(EP MQTVSZIQIR
PSGEP PE[W ERH VITSVXMRK QENSV [SVO VRPEXIH! MHIRXMJ]I

Y Ry
ERH HERKIVSYW SGGYVVIRGIW 8LI WYFWMWM%R;V‘M ]8;/' ER] GSRG'VRW SV FYIE

W IRRD
GSQTPMERGI [MXL XLIWI VIUYMVIQIRXW F3 M Qz' E QMRMQYQ ETTPM
QEREKIQIRX EWWYVERGI PIXXIVW XS (EXE E@&\Aﬁ%\%bsRH EHSTX GSQ
WYFWMHMEV] %6'" , 7 QEXXIVW EVI VITSV W YVMRK MRXEKV

’ | MRZSPZIQIRX SJ EPP £QT

v MGW JEGMPMXM I\
0
VITSVXW JVSQ XLI WYFWMHMEV] %6'"'W E HIRXW ERH RIEV

8LIVI [IVI RS QENSV , 7 MRGMHIRXW SV MRNYX\LMI\WW()S S/JT$WXG'BYRVMFR)KIVREXMSREP A
*= ERH XS XLI HEXI SJ XLMW VITSVX E GSQTVILIRWMZI KPSFEP ZMI[ 8LMW W W x

>< |
JEPXL ERH [IPPRIWW MQTVSZIH ZMWMEMPMX] XS GSRHYGX XLFRI

ERH GSVVIGXMZI EGXMSR TVSGIHYVIW
8LI ETTVSEGL XS LIEPXL ERH [IPPRIWW MW SR E TIV VIKMSR

STIVEXMSR FEWMW MR OIITMRK [MXL XLI/HIGIRKXEERW IWEJERERIQYMEGW GSRXMRYI X
QSHIP SJ XLI +VSYT %X QSWX STIVEXMSRWWQYWH|HVWMRXIVREPP] -R *= JIWXGSR -
EJIJSVHIH LIEPXL WGLIQIW [MXL XLI STIVEXMYRW! ERRIXFINKEMX MR IHXIIAS] E VIJVIWLIH ;
IRXMVI SV TEVX SJ XLI IQTPS]II QIQFIVWLMT NI$PMG] %R MQTPIQIRXEXMSR TPER MW I

XLI FYWMRIWW EPMKR EGVSWW MXW ZEVMS'
-R EHHMXMSR , 7 XVEMRMRK ERH GSQQYRMGEXMSR XS IQTPS]IIW MW
MGWSGIRXVIW EVI TVIT
I GS

|
HSRI EX E VIKMSREP GSYRXV] PIZIP XS IRMY VY \ESIQ ERMEKMW M
S F

8LI &SEVH HIPIKEXIW XLI VIWTSRWMFMPM JSV
, 7 XS XLI 7SGMEP )XLMGW 'SQQMXXII [[ %ggi é)'\mw ERH EGCEMH

, 7 VIKYPEXMSRW GIVXMIMGEXMSR X QTPIXIH HYVMRK >
JEPXL ERH WEJIX] QEXYVMX] EWWIWW @GMEMRMRK
(YVMRK *= MRXIVREP EYHMX EX XLI VIUMYWXWG SR XRX(EREXMSREBMESFRXMRYIW XS HII

ERH )XLMGW 'SQQMXXIlI GSRHYGXIH E , 7WEIXXNV KMXT MOW PWBWQITRRS]IIW VIKYPEVP] )Q
JSV XLI +VSYT 8LIVI [IVI VIGSQQIRHEXM SERR# VB PIXIMRIP KW IEX E WMXI PIZIP WYGL EV
EWWIWWQIRX [LMGL [MPP IRWYVI XLEX (EQEXYGE ERW VXM YW XFIMEOWRN IXVEMRMRK
XS IRLERGI , 7 GSQTPMERGI! 8LI 7SGMEP Q | p
[MPP GSRXMRYI XS QSRMXSV TVSKVIWW Wﬁé@}’glh%%&%%)&MSREP ERH 0§
JVSQ XLI , 7 QEXYVMX] EWWIWWQIRX XS I PIQIRXEXMSR

'SQQMXQIRX XS LIEPXL ERH WEJIX]

JQTPSIITVIWTSRWMEMPMX] OSKMGEPMW VIGSKRMWIW MXW SFPMKEXMSHF
8LVSYKL XVEMRMRK ERH GSQQYRMGEXMszLﬁ \Qd'ﬁ’ W s ¥bIREVERH XS TVSZMHI E G
oMK

QEHI E[EVI XLEX XLI] EVI VIWTSRWMFPI J ﬁmw& BFRE GSOTP] [MXL LIEPX
GEVI SJ XLIMV S[R LIEPXL GEVV]MRK SY 5\, W&PSS(\QHM\QNXMRNX{I\\/@W GXMSRW MR [L

LIEPXL ERH WEJIX] ERH GSQTP]MRK [MXLYRE KMGIW MRWXVYGXMSRW

LEAEVH ERH [EVRMRK WMKRW -R EHHMXMSR MX MW XLIMV VIWTSRWMFMPMX] XS
VITSVX ER] WEJIX] VMWO ERH ER] EGGMH#RP MVBGRNIYW] SV LIEPXL ERH

WEJIX] MRGMHIRX XS XLI HIWMKREXIH LIERYMRRH=-WEJSXIMGEPMW -RXIVREXMSREP EF
VITVIWIRXEXMZI SV LYQER VIWSYVGIW QBEREKRVQ IIRMVMRKYRRBMIIRWYVMRK XLEX STIVEX
(EXEXIG STIVEXMSRW EVI QEMRP] SIIMGIVREWSHREPIMREKR RIS[ERMWACEJIX] TSPMG] SV YX

IRZMVSRQIRX TSPMG] HITIRHMRK SR XLI PSGEP LIEPXL EF
_ 0OSKMGEPMW STIVEXMSRW VIKYPEVP] YRHIV)
JIWXGSR -RXIVREXMSREP TVSGIW XS QMXMKEX| LIEPXL ERH WEJIX] V)
'SQQMXQIRX XS LIEPXL ERH WEJIX] EWWIWWQIRXW ERH WEJIX] EYHMXW

i IWXGSR -RXIVREXMSREP MW GSQQMXXIH&VEEVPR/\M(R/WIRK XLI LIEPXL ERH

JYRGXMSRW SJ XLI FYWMRIWW ERH ETTP ETTVSTVMEXI GSRXVSP

VIHYGI SV IPMQMREXI| LEA"EVHW W QERHEXSV] XLEX IQTPS]IIW [MXLMR O
AYRWYVI WEJI ERH TVSTIV QEREKIQIRX SJGLSE?\ER/IPK;ME\B SBRRMMMEBW! SJ "'SRHYGX XVEM]
ERH [EWX] MRGPYHMRK XLIMV LERHPMRE&SAMW DWW /g WIVXRY MEMERKMIW SJ OSKMG
WLMTQIRX EW [IPP EW IRWYVMRK GSQTPRERST | PWVINCEMEZ M\E RISIRER HEAWEJIX] MR XLI
PIKEP VIUYMVIQIRXW TIVXEMRMRK XS XLI QEREKIQIRX SJ

LEAEVHSYW [EWXI

4)RWYVI EPP IQTPS]IIW ZMWMXSVW ERH GSRXVEGXSVW EVI QEHI

E[EVI SJ LENEVHW ERH VMWOW VIPIZERX XS XLIMV EGXMZMXMIW [MXLMR XLI
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&&&)) ERH XVERWJSVQEXMSR

%W E 7SYXL %JVMGER GSQTER] (EXEXIG (MEWEXIGWMW GISR W SBAPX [ %18 &)) WXEXYW

XLl "'SHIW SJ +SSH 4VEGXMGI| SR &)) MWWRBR FTXVEKIMEKXEXEXIG OMQMXIH LIEH SJJN
SJ 8VEHI -RHYWXV] ERH 'SQTIXMXMSR RX%lc'8K]WEXHEBR HI RSB KEMGEPIMW 7% 4X] 0XH
&&&)) %GX  SJ R&&&)) %GXa EQIRHEBYWXSIQIEW&)) TVSGYVIQIRX WTIRH VIGSKR

%GX  SJ WTIGMIJMGEPP] XLI -'8 WIGXSYV IW_ =R, X Vv ng
XLl 7SYXL %JVMGER FEWIH STIVEXMSRW >|<R I5 >2>§ F;%Té%[ jal_ g/i'?ﬂv\\/’vJPSEVXQMESXRME:
XLl 'SHIW -R XIVQW SJ WIGXMSR + SJ 8

0 P &&&)) EYHMXW EVI T
[MXL VIKYPEXMSR SJ XLI &&&)) 61KYP %L PYUS MIMGEXMSR EKIRX
GSQTERMIW PMWXIH SR XLI .7) EVI VIUYM NF LT '2/dk)
GSQQMWWMSR SR ER ERRYEP FEWMW [MRLMEXWI FS\BX ISIRVX LMIRWI XVERWJISVQEXMSF
GSQTPMERGI [MXL &&&)) XLl 'SQTER] (EXEXIG MW GSQQMXXIH XS &&.

9 Tl X RW ERH XVERWJSVQEXM
(EXEXIG LEW X[S 7SYXL %JVMGER STIVEXQ&gg@iﬁ@Eg%V&%\«VpW

IWXGSR+VSYT 7% 4X] OXH LEW EGLMIZIH
WXEXYW YRHIV XLI -'8 GLEVXIV GSHIW KM23MRHK[MX{LW ;GWXWXSRHAVBNYT 7% 4X] 0XH O0SK

TVSGYVIQIRX WTIRH VIGSKRMXMSR ERH XLI GSRWSPMHEXIH (EXEXIG WGSVIGEV
OSKMGEPMW 7% 4X] OXH EPWS LEW E OIé’EW'\ééI&)BH\N@(FE&FYmGYgﬁR/
XLI -'8 GLEVXIV GSHIW KMZMRK MXW GYWXSQIVW TVSGYVIQIRX

WTIRH VIGSKRMXMSR



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

6IWTSRWMFPI &YWMRIWW SZIVZMI]

'DWDWHF LV FRPPLWWHG WR GRLQJ EXVLQHVV UHVS[R(
ORQJ WHUP YDOXH IRU VKDUHG SURVSHULW)\ LV FULWL
%XVLQHVYV SUDFWLFHV UHIOHFW D KROLVWLF YLHZ ZK
QDPHO\ 2XU &RPPXQLWLHV 2XU 30DQHW 2XU 3HRSOHI
&RPPXQLFDWLRQ

A%

3YV GSQQYRMXMIW 3YV TVSKVEQQIW
IYXP[ERSRK '"IRXVI JSV QEXLW WGMIRGI ERI
4VSQEXLW e

4VSQEXLW TVSZMHIW EJXIV WGLSSP ERH|LS
JRWYVMRK TSWMXMZI WSGMSLIGERES QG AWQXYEBWSR ISV +VEHKIW

E "7 = ERH MR *= M
F] YRPSGOMRK WLEVIH TVSW)E\*/YMFXTE%W&%B%WEM XS[RWLMT
WYTTSVXMRK MRGPYWMZI IHYGEXMSR, MW, GSVI XS
(EXEXIGYW TYVTSWI 30-'3 TVSZMHIW E FPIRHIH YWI SJ IN\XVEGY V)

;1 EVI EHZSGEXIW JSV IHYGEXMSR ERH PV\ZCYEES 'M \? Yy%}g;xpdvllg:z)?l\ﬁéb\/“gé

JIELMWXSVYEZI QEMRXEMRIH XLI FIPMIJ | M\ HI 6 L 8LI QEXLI
XLl QSWX XVERWJSVQEXMZI JSVGI MR FY é; E XIKIII | I\ggﬁ:gYQ/I]PH FEWMG
ERH VIWMPMIRX WSGMIXMIW 4VMQEVMP]I X'S& Q/’Il 3: %wa
WYFWMHMEVMIW ERH XLVSYKL XLI (EXEXI )ﬁ XMSR IP

8IGLRSPSK] *SYRHEXMSR RBXLI JSYRHEXMSRS3)' M GKWMIER MPSVQ VK

XS[EVHW IRWYVMRK XLEX IHYGEXMSR MW4@$8)! MR OA V&Y NN ERH WS G ERPDO] TVSZMH I
VIPIZERX F] MRZIWXMRK MR IPMQMREXMRIKH¥FEEXMBRVIES HHWGEXKMSRXERMHH GLMPHVIR
EGXMZIP] HVMZMRK EGGIWW XS UYEPMX] MW XBMR/IS BM B PXERIMYMWIYWMWM XL XYMXMSR MF

(EXEXIG LEW GSQQMXXIH XS [SVO ERH TEVYSMN ¢W% | GSRM¥BK FERIMEKXRMWL ERH XS |
XLEX EPMKR [MXL MXW 6 WTSRWMFPI &YWMRNMNY AP PEWSELSGFEY ERW »I et IMV GLSMG

SJJIV TVSKVEQQIW [LMGL WYTTSVX IHYGBX%MSR \WR WMGMIRGI

XIGLRSPSK] IRKMRIIVMRK ERH QEXL'QEXMLGIV%S.%%S\Né[ BOYIRXSTMS ZMHIW MRXIKVEXIH

HMWEHZERXEKIH GSQQYRMXMIW ERH [LMGH SESWEMMES WIRKTEGIRXMSRWLERIH ERH

XS MRGVIEWI XLI RYQFIV SJ [SQIR ERH QMRS M &I Y PYIWk WRXXFZEXYVHE] ERH LSPM

XIGLRSPSK] MRHYWXV] ERH XLI XIVXMEV] TVSKVEQQI TVSZMHMRK [

(EXEXIG +VSYT FYVWEV] JYRHMRK JSV HMWEHZERXEKIH GL}
GSQTVILIRWMZI EGEHIQMG PIWWSRW MR QE

8LI XVERWMXMSR XS[EVH XLI JSYVXL MR}_EYSN%?\(/%EPW\GQﬁEC\;WSI'BV\N[VIVPHVEE\MV¥M§EI\WﬁMR

GLERKMRK XLI [SVOJSVGI PERHWGETI 78 JIEW—'P\FV%II_M'IG‘Ey\}bV\MJLEﬁ/\INEERH TW]GLSWSGME
WMKRMJIMGERX JSVGI FILMRH MRRSZEXMSR ERH IGSRSQMG KVS[XL ERH

XLIVI MW MRGVIEWIH IQTLEWMW SR E XIGILHVWPZARIMERKWVXIGL! IREFPRXSR 'SPPIKI
[SVOJSVGI 8S IRWYVI XLEX 7SYXL %JVMGEHR [SFEUVEMWEQQIWW/ XER IHYGEXMSREP S
UYEPMX] IHYGEXMSR VIKEVHPIWW SJ XLINMW XER OKVBIKRH BV [ESS'PPYQMEXEP [LMGL W
WXEXYW XLI JSYRHEXMSR JSPPS[W E JYXWRHIPIMIBEBYWSEHEGLWGECL3¥RW JVSQ TVIZMSYW
IHYGEXMSREP SVKERMWEXMSRW [LSWI TY/SGONM RWMX ISV QEX[EXIBREBESRXVMFY XIW XS[E
IUYMT JSYRK TISTPI [MXL XLI WOMPPW RIMASINXEXTEVXMGMTEXI QSVI

MRGPYWMZIP] MR SYV IGSRSQ] %IJVMOE 8MOOYR

3ZIVZMI[ SJ XLI JSYRHEXMSR %JVMOE 8MOOYR TVSZMHIW WYWXEMREFPI (

8LI JISYRHEXMSR JYRHW SVKERMWEXMSRW IXBPBDINMZUSNYLSEPRMERFMXERHR SVTLERIH

YRHIVTVMZMPIKIH GSQQYRMXMIW MR 7SYXR)XMNHEEGE WTIGMIJMGEPP] MR

78)1L WYFNIGXW %W E GSQTIXMXMZI KPSF PLFW\&/LX kangrfs
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R %TVMP (EXEXIG VIWTSRHIH XS XLISWIEEFMYPESMKRYK B! TVMQEV] SENIGXMZ

PERHWPMHIW GEYWIH F] LIEZ] VEMRJEPP WRCMBEP ALRRIIM B &Rl 34 | XLI TVSNIGXW W
GEXEWXVSTLMG IZIRX VIWYPXIH MR HIEXLMXHEPEREJIYSTRIRPY XLVSYKL E FSXXPI G
HIWXVS]IH LSYWIW ERH WGLSSPMRK MRJIVEMWXGPEMRY WISQk TH HMMY IV 8LT MRMXH
XLl *= MRMXMEP VIWTSRWI (EXEXIG HSREXIHX® ABXLIV >%e

XS +MJX SJ XLI +MZIVW XS MRWXEPP X3 1QEXAURLEMMG W ERHEWEAWMIRGATTSVXIH HYV
PEFSVEXSVMIW EX X[S TVMQEV] WGLSSPW KLEX MYSSWIR HMERQEKLW. . 6SRGEPPM E C

HYVMRK XLI %TVMP JPSSHW MR />2 ERHVXIIMSTKEREWYW MRGPYWMSR SJ TISTPI MR
JPSSHW MR XLI ;IWXIVR "ETI ZYPRIVEEMPMX]
1ERHIPE (E] 46)'='0-% VEMWIW E[EVIRIWW MR WSGMIX] E

(EXEXIG LIEH SJIMGI TEVXRIVIH [MXL %JV dg&@gg%ﬁ%é%%S%T?%EIM%TVTIXYYVg:HSR
OMJI "IRXVI MR (MITWPSSX SR 1ERHIPE (E] ’d Yé\é I'FV

MR 7SYXL %JVMGE XS QEVO 2IPWSR 1ERH8PEBWEMEKRIMEMS8 HSREXIH SEO XVIIW

GSQQIQSVEXI LMW PIKEG] U TVITEVMRK RMBYMNXME YWY | IKWNERMR 2SZIQFIV ERH
HMKRMX] TEGOW JSV XLI )EVP] 'LMPHLSSKSIEMBN EIRXENKXY] FMOI VMHI JSV ZEVMSY
GIPM VIR VMHIVW JVSQ XLI ;IWXGSR -RXIVREXMSREP .

OQ GLEVMX] IZIRX



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

1IMHHPI )EWX ERH %JVMGE %WME 4EGMJIMG f
SIWXGSR -RXIVREXMSREPYW IMHHPI )EWX IXME G S\RW RDEIW R/EDSNRERE FERS[YXIEPERH WY TT¢
WYTTSVXMRK HMWEHZERXEKIH GSQQYRMBE QD YROXR IG XEV WRMWIXMEXWMMRK *= MRGPY
XLEX ;IWXGSR -RXIVREXMSREPYW 1MHHPI&)BWRSWYWT\SEMWH HIBRYRHW XS WYTTSVX §VI
[V EW [IPP EW (EJJSHMP HE] E ]JIEVP] QSVRM]
44EVXMGMTEXIH MR E GLEVMX] [EPO MR (YLEMNGES &IEMOS YIREMIRIWW ERH e
JYRHW JSV TISTPI EJJIGXIH F] HMEFIXIWiA BRI GISRERMHVRENMSREP 21[ >IEPERH GSR>
TEGOW XS PIWW JSVXYREXI [SQER MR GSAREMVEX| TEVXRIV XS XLI 7XEVWLMT *SY|
48S] HSREXMSR XS %P .EPMPEL 'LMPHVIRYMKEVWLWEP XM BMATIRXBP, SWTMXEP *SV & W
JMVWX HIHMGEXIH GLMPHVIRYW LSWTMXHB TWB [XILW HSNREDH Ko VLE/AM YOQEEX 1M J X W X S
FYMPX SR XLI FIPMIJ XLEX EPP GLMPHVIR IWIVB/N R® EWVE EIXERL I UXEWPHVIRYW LSWTMXE!
STTSVXYRMX] JSV WYGGIWW MR PMJI ER& SQE % XKIL XZBPXYRRIXVSUSYVW ;IWXGSR -RX
GLMPHVIR WYJJIVMRK JVSQ MPPRIWW SV EHAEWIERFPW XSYMKWRSXTPIS]IIW [IVI WTIRK S
WYFNIGX XS KISKVETLMGEP GLERGI TEGOMRK )QTPS]IIW ZSPYRXIIVIH XLIM'| XI
TEGOMRK SJ JSSH FS\IW ELIEH SJ X VI
IWXGSR+VSYT 7% GSRXMRYIW XS WYTTSVX XLI .& 1EVOW
JHYGEXMSR 8VYWX *YRH F] TVSZMHMRK F¥MWEE | IWRX% WUWOWEHPME GSRXVMFYXIH XS I
MRJSVQEXMSR XIGLRSPSK] EX XIVXMEV] RMIZVMREV* XLl MRIGRMEBRIRW SJ
XLIC2ZEXMSREP 9RMSR SJ IMRI[SVOIVW QI®%MMWXV-KMMEMW BAWPKKIWX 1SVRMRK 8IE 8LI
PIEVRIVWLMT TVSKVEQQI EPWS GSRXMRY | H MKXEPZ IRHRK S EQVROV \ELAMMKISMJIJIVIRGI J
JSYV HMWEFPIH MRHMZMHYEPW VYR F] %G&HEBAIYSY 8L1 &PMRH MRGPYHMRK
EGGSQQSHEXMSR WSYVGMRK ERH EWW I VAWBYR X GERH EMRKMBIRHERSXLIV ]IEV MR 78).
-XCEPWS SJJIVIH E WGLSSPMRK EWWMW XERGR HW SKSWE G QI KEEW YITEFRSWKXVIWIEVGL 8LM
IQTPS]IIWY GLMPHVIR XLVSYKL FYVWEVMIWSMRXH[MRP VERW NRK GEZVY EFH
WIGSRHEV] IHYGEXMSR -R EHHMXMSR FWVWRENW IWVILERWSI REWEZMHESY 1SZIQFIV XS
JSV XLVIlI %JVMGER JIQEPIW XS WXYH] MREJEYERIWIR X ®URSWSKIEPWLTBWXV Y IW WY G
SJ %JVMOE 8MOOYR *MJXIIR GERHMHEXIWXIWXBENPEY EBERBIRXERH QIRYW WYMGMH
PIZIP B8IGLRMGEP 7YTTSVX PIEVRIVWLMT TVSKVEQQI )PIZIR
PIEVRIVW GSQTPIXIH XLIMV PIEVRIVWLMT1ERS IG\SEQQVREBRH WUMZEFRR [ZIRXW [IVI LIPH |
WIGYVIH TIVQERIRX IQTPS]QIRX WYFWIUYIRXIMREXMSREP IQTPS]IIW EGVSWW %WME

i IWXGSR %JVMGE TEVXRIVIH [MXL 6MWMR?(?§ TS7V RXMRYMRVKKéLRlMV\\//VYISGEIQNSV:
R6%7a E KPSFEP RSR TVSIJMX SVKERMW E/ V-% y] %&?VRSYX VEMWMRI
6[ERHE 6%7 MW HIHMGEXIH XS EHZSGEXMI{Q 6 i 'E L SSH OMZIW 'EOTEMKR
ZYPRIVEFPI ]SYXL % HSREXMSR [EW QEH] G }5 | XI .f 1w TEVXI\(/IDGMTEX
IHYGEXMSR JSV X[S PIEVRIVW ERH XS wyd ? %vl] TEGXMRK SY
EGGIWW XS SGGYTEXMSREP XVEMRMRK ER MI ”_é R 6>I<§I\/W¥ Q IM

IWWIRXMEP WYTTPMIW JSV HMWXVMFY XM

S[R FYWMRIWW EGOMRK (VM

-R /IR]JE E HSREXMSR HVMZI [EW LIPH XS WYTHMGEXQBXM{UMIW BRHSVXW XS XLI %RE[MQ
GLMPHVIR EX 8 EJEQMPMIW WYTTSVX SVKBRRMEXWSR [[IRGNI BMQMRKSRS MQTVSZI
MW XS EHZSGEXI IHYGEXI ERH GVIEXI E[EVRRIFWW EVSYRH (S[R
7TIMVSQI U:MWMXIH XLI ,SQI JSV XLl %KIH HIHMGEX
GSQTEWWMSR XS FVMRKMRK NS] ERH WY-
VIWMHIRXW
a43YV -RHSRIWME XIEQ WLS[IH XLIMV OMRHR
XLl 71vZMGI XS 1EROMRH GEQTEMKR XS
(YVMRK ERSXLIV IZIRX E PEVKI KVSYT SJ
HSREXIH FPSSH XSKIXLIV [MXL XLI -RHSRIV
PMZIW ERH TVSQSXMRK LIEPXL

 IWXGSR 1MHHPI )EWX (MEFIXIW GLEVMX] [EPO
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3YV GSQQGRAM XA 1AW

OSKMGEPMW )1)%

, OSKMGEPMW 9/ GSRXMRYIH XS WYTTSVX XLI
OSKMGEPMWY WSGMEP ERH GSQQYRMX] #8Z] WSHRHRX [IRSE B MIWERPS SZIV 'LVMWXQEW
MQTVSZI IHYGEXMSR JSV XLI RI\X KIRIVKSVS\RHBREWESMEKXE NS]JYP 'LVMWXQEW TI
PSGEP GLEVMXMIW MR XLI GSQQYRMXM I®L MPEX IRX STIVEXIW MR SXW
JSGYW MW SR WYTTSVXMRK IHYGEXMSR kX
STTSVXYRMXMIW JSV [SQIR ERH QMRSVI\?E? % f@\)}ﬁ?% % F')§>E|F|§|;V|\>|/RLKIPYHTBXSLL|I ‘f‘\'}"‘
FI WYTTSVXIH [MXLMR XLI -'8 wiexsy (£Ta [LME - [

0SKMGEPMW GSRXMRYIH XS WYTTSVX JY XX MEF IM\W(I"dXQ/Eﬁj HEREXIH € XS IEGL
XLVSYKL IHYGEXMSR MR *= MQTPIQIRX x \}WM AW +IVQER FVERGL SJJN
MRMXMEXMZIW EGVSWW XLI +VSYT MR XL7 JJZ\)WM(D'PE'E’MERGL '

0EXMR %QIVMGE OSKMGEPMWY KSEP MW 5 & % %vaﬁ LI WXVIRKXLIRI
MQTEGX XLVSYKL XLl MQTPIQIRXEXMSR SiF MXEP VSPI MR WTh\
TVSNIGXW EGVSWW XLI [SVPH [LMPI [SV LA LA

P
QMRMQYQ SJ SJ XLI TVSNIGX FlRlJmel\Ag\TMq’\MéEEPVP [35%\/@\@’1?2%(8% FSRWMHIV GEVIIVW

ZIP YRXIIV XLIMV XMQI
VITVIWIRX VIKMSREP IXLRMG QMRSVMX] -'8 VIPEXIH XSTMGW XS XLI ]SYRK TIS'I(?PI

&IPS[ EVI WSQI GSQQYRMX] MRMXMEXMZI%\/Sf( GQEMXW TIVEXMSRW

EGVSWW XLI [SVPH PMW ZSVXYKEP HSREXIH JSSH RSR

QEHI E JMRERGMEP GSRXVMFYXMSR XS "EWE
OSKMGEPMW -RXIVREXMSREP GIRXVI SVKERMWEXMSR ERH 'L!S HSW 1IRM
2SVXL %QIVMGE WYTTSVXMRK EX VMWO GLMPHVIR ERH ]SYRI

0OSKMGEPMW 9RMXIH 7XEXIW R097a E[EVWIISRIODSKMGEPMW 7TEMRYW GSQQYRMX] N
WGLSPEVWLMT XLVSYKL XLI )QTSJ[IV ;SQIRVYTTBYMNIXSWEYVIFIGPI 8IGLRSPSKMG 8LVS)
+VSYT JSVQIVP] ;SQIRYW -RMXMEXMZI 21X$KWI@ EPOLS PTENEWIRMTY SZMHIH WGLSPEVWLM
4VSKVEQQI XS GSRXMRYI WYTTSVXMRK SRMXYHKRXW=MRVIGMITMYERPWMIMGEXMSRW EX V|
[LS TIVISVQIH [IPP 8LMW TVSKVEQQI WIIDRMZSVNQWMIMYW MR 'EXEPSRME OSKMGEPMW
JIQEPIW XVERWKIRHIV [SQIR SV MRHMZMHY BB ®KMGSEWHIRXRRSZWXMSR 'LEPPIRKIla >
RSR FMREV] IMXLIV EPVIEH] IRVSPPIH MR EERMWBWRSZVVMWEBNXMIW [MXL E TEVXMGYP
YRMZIVWMX] TVSKVEQQI SV MR XLIMV WIRNKYIWEXS GEEP@KY WBILSSKERIZEXMZI WSPY
EVI ETTPIMRK XS E X[S SV JSYV JIEV LMKKVVEKXIZN R |HXIEZRIQFRXEP ERH WSGMEP MQ™
TVSKVEQQI 8LMW TVSKVEQQI EWWMWXW X R
YRHIVWXERH XLI MQTEGX XIGLRSPSK] \g%¥§(g€f§ FY%%HWFZSgBMC;Ea B'IE)\Z;A)P?VEGQS(;XMI'E
TYVWYT E GEVIIV MR XYWXMILRSP SK] MRHTISTPI JVSQ TVIZMSYWP] HMWEHZERXEKIH C
STTSVXYRMXMIW XS KEMR [SVO INTIVMIRGI
JMRERGMEP WYTTSVX ERH MRZIWXQIRXW XS
KVS[ ERH NTERH XLIMV FYWMRIWWIW ERH S.
FYVWEVMIW JSV PIEVRI\Z\WRWXE K'I\H RVBSMINYR/]

OSKMGEPMW +IVQER] HSREXIH JYRHW XS /MRHIVTVSNIOX %VGLI

OSKMGEPMW 7TEMR -RRSZEXMSR 'LEPPIRKI %[EVH



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

%WME 4EGMJIMG OSKMGEPMW OEXMR %QIVMGE !

0OSKMGEPMW %YWXVEPME TEVXRIVIH [MXLRKkE9IRBZKWMEM XMW Bt R MRSROKY MG E WY I TS
7IHRI] SR XLI 0YG] 1IRXSVMRK 4VSKVEQQ|IHWXEXBERMBK YWIH MRMXMEXMZIW [LMGL
JIQMRMRI MHIRXMJIMRK WXYHIRXW WXYH3MRKZ2RKVMRXIVMRKIEREYPS (MZIVWE 7TSRW
MRJSVQEXMSR XIGLRSPSK] 8LI WXYHIRXWVEXYHPROW FEE X1 BAMKRSOTIESRSQMG ERH
XLI TVSKVEQQI JVSQ XLI WIGSRH JIEV SJ XEEM\O XK REVREHE M EXIXLIMY WXYHIRX LS¥WI
HIKVII EX XLI YRMZIVWMX] XS KEMR EGGIWME X8 BRMWIRVXRIRG] XS IRWYVI XLEX HIWIV
QIRXSVMRK JVSQ MRHYWXV] TVSJIWWMSRERM ZNMMIE TUMKM SH. SBEIWNMISTTSVXYRM XMW
QSRXLW -R EHHMXMSR XS XLI %9( H S REVEMIR MIAEN WSKW GRAEMYW VWY GEVIIVW M
IQTPS]IIW ZSPYRXIIVIH EX PIEWX LSYVW IEGIR §YSBMBEMRKNGS % JVII SRPMRI BVS
QIRXSVWLMT XS XLI TVSKVEQQI QIRXIIW 8EM\WM\QERX SMWAWETMR KMVPW ERH [SQIR TG N
STTSVXYRMX] LEW EWWMWXIH XLI WXYHIRXWPRSWKXKEMR MEP WERXS MR HYWEXWA MR 1w W
MRWMKLXW ERH LEZI FIIR NTSWIH XS TEMH/ MRXIVRWLMX ESWM¥XMBERWPHMRK WMQ®P |
[MXLMR XLI -'8 WIGXSV EHHVIWWMRK WGLIQIW FEWMG RIX[SVC| W

0OSKMGEPMW 7MRKETSVI LSWXIH YTG]GPMR%SBFQNK/%\#%&W%Wg%var?ﬁ(WW ERH WEMX
JSV XLI GLMPHVIR EX 'PYF 6EMRFS[ [MXL XM @KSERGMAVIIMN &R V! CEVIIV STTSVXYRMX
WYTTSVXMRK GLMPHVIR [MXL GLVSRMG MPERIMAYFTMPRL Kk ERAV I RS Mili] GER HIGM
XLVSYKL GSQTEWWMSREXI VIPIZERX WIVZMEIW VIx & s WM EYRW JSV ETTVSIMQEX
‘MZMXE 7TMRKETSVI [MXL WMXI WYVZI] MRWXYEEpEXMER SHET 1324 QY Rz K% 198 XM ZE X1
ERH WTSRWSVWLMT SJ XLI PMGIRWMRK GS& §ﬁ¥"v%§\/5J>§,‘\PkB§PSK] MR
PMWXIH 1LIVEOM IUYMTQIRX EX XLIMV TVIQ WM IMGH XMTER M

J 0 ko B EP M K
%YWXVEPME INIGYXMZIW TEVXMGMTEXIH @ﬁ'ﬁtﬁ%é%&'ﬂﬁ% WRERIN gk SSP ISV +MVPW
IZIRX VEMWMRK JYRHW XS WYTTSVX %YW XYEVWEEWTPRWMPREUMRKMW 1ZIRX JSV XLI

LSQIPIWWRIWW SV XLSWI EX XLl VMWO SJ L%'cgﬁl'\@\)’Wvﬁ}/\)ﬁﬁ/R WIH F] XLI 9RMZIVWMX] S
EPPS[MRK FIX[IIR ERH JIEVW SP

0OSKMGEPMW 1EPE]JWME ERH 0OSKMGEPMW ,SRHESRE FHIREXBHATFABGEXMSRW [MXL XVEM
XLVSYKL IQTPS]II JSSH HVMZIW JSV *SSH %NXVISYVRRHEXMER T

ITGLEVE 7SYT /IMXGLIR ERH *SSH %RKIP [MXIWABPISRXYVW KIRAIMIMXMEXMZI SI XLI %\
MRZSPZIH XS HMWXVMFYXI XLI JSSH XS XLEWIPMRARHEK SJ 'LIWW WYTTSVXW GLMP]

4EGOIX 7]JWXIQW -RHSRIWME (47-a MR GSEPWESVERGER [MEYV W SAHIMXL TLIWMGEF
8MQYV ERH XLI 6SXEV] '"PYF GEVVMIH SY X EMMEEMAMEM E xQ%ﬁ%]/W%WWQ TTIGXVYQ
XLI XLIQI 6IEH JSV &IXXIV OMJI EX 7(2 /IFSHRREWgRY 8LIEERSNIGX IW GLIWW EW ER
1SKSX -R XLMW IZIRX GLMPHVIR [MXL zMWYERUBFEMYRIRNM PRIV SEMEP ERH 1QS

NEQMREXMSRW ERH 47- TVSZMHIH JVII WTGXMERPY IR x M EBRBYHIMRK Q IRSWY CEERG ERXY
GLMPHVIR MR RITH SJ XLIQ ERH EREPXMGEP EEMPMX] LIPTMRK XS TV

OSKMGEPMW 'LMRE GSPPEFSVEXIH [MXL XLI -:8 "SPPIKI "EVIIV "IRXIV
XS HIPMZIV ER MQQIVWMRK WIWWMSR SR GEVIIVW MR -'8 ERH
GSQTPMQIRXEV] GSQTER] XSYV EMQIH EX WLETMRK XLI WXYHIRXW
ORS[PIHKI XLI -'8 WIGXSV

OSKMGEPMW 8EM[ER GSPPEFSVEXIH [MXL '"MWGS XS VYR E 8MQI +MZI
'LEVMX] ,MOMRK [LMGL VEMWIH 97 XS[EVHW JMZI

HMWEHZERXEKIH KVSYTW MRGPYHMRK 8EMTIM 1YRMGMTEP 7GLSSP SJ
7TTIGMEP )HYGEXMSR ERH XLI 'LYERK *SS *SYRHEXMSR

OSKMGEPMW 0%8%1 ;SQIR 6SGO -8 IZIRX

OSKMGEPMW 0%8%1 8IGLRSZEXMSR 7YQQIV 7GLSSP JSV +MVPW
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3YV TPERIX

'DWDWHF LV GHHSHQLQJ LWV LQYHVWPHQW LQWR PLQLPLV
EXVLQHVV YDOXH FKDLQ

(EXEXIG W U3YV 4PERIXY TMPPEV TVMSVMXMWIW IRZMVSRQIRXEP VIWTSRWMFMPMX]
YWI ERH [EWX] QEREKIQIRX 3YV GSPPIGXMZI 1JJSVXW EGVSWW XLI +VSYT EVI HMVIG
VIHYGMRK KVIIRLSYWI KEW R+,+a IQMWWMSRW MQTVSZMRK IRIVK] IJJMGMIRG] I\TP
[EWXI QEREKIQIRX WXVEXIKMIW

*= IRZMVSRQIRXEP TIVISVQERGI

JQOMWWMSRW VIHYGXMSR MW E WMKRMJMGERX TMPPEV SJ (EXEXIGYW IRZMVSRQIRXE
PSRK XIVQ EQFMXMSRW % GSRXMRYIH JSGYW MW SR FSPWXIVMRK IQMWWMSR VIHYG
TVSKVIWW QIEWYVIQIRX -R *= (EXEXIG LEH 1ZIV] VIKMSR VITSVX XS XLI '(4 ERH EG
XLl %IJVMGER & ERH KPSFEP ' EZIVEKIW ERH JMVQP] [MXLMR XLI QEREKIQIRX FER'
GPMQEXI MWWYIW 8LI LMKLIWX WGSVMRK EVIEW [IVI VMWO QEREKIQIRX KSZIVRERG
GLEMR IRKEKIQIRX [LMGL MW E TVMSVMX] JSGYW EVIE JSV *=

I9RHIVWXERHMRK SYV FVSEHIV ZEPYI GLEMR IQMWWMSRW

(EXEXIG LEW YRHIVXEOIR E VIPIZERGI EWWIWWQIRX ERH LMKL PIZIP WGVIIRMRK SJ M
EGGSVHMRK XS XLI +,+ 4VSXSGSP 'SVTSVEXI| :EPYl 'LEMR WGSTI %WGGSYRXMRK ERF
SYV FVSEHIV ZEPYl GLEMR MQTEGXW &IGEYWI XLI WGVIIRMRK YRHIVXEOIR MW E GVY
PI1ZIP SJ EGGYVEG] JSV IQMWWMSRW VITSVXMRK XLI] LEZI RSX FIIR MRGPYHIH MR XL
WGSTI IQMWWMSRW EGGSYRXMRK TVSGIWWIW ERH [MPP MRGPYHI XLIQ MR JYXYVI V

(MWGPSWIH FIPS[ EVI (EXEXIGYW JIEV SR J[IEV WGSTI ERH IQMWWMSRW JSV XLI +V

“ X'31
YQMWWMSRW ‘

7GSTI

7GSTI UPSGEXMSR FEWIH
7GSTI U QEVOIX FEWIH

O o oo

8SXEP WGSTI ERH IQMWWMSRW U PSGEXMSR FEWIH

O/ o oo

8SXEP WGSTI ERH IQMWWMSRW U QEVOIX FEWIH ©

2SXl 8LI GEVFSR IQMWWMSRW HEXE TVIWIRXIH MR XLI XEFPI LEW RSX FIIR EYHMXIH ERH WLSYPH R
GSQTPIXIRIWW SJ WYGL MRJSVQEXMSR

7TXITTMRK XS[EVHW E RIX ~IVS XSQSVVS]

-R *= (EXEXIG ERRSYRGIH XLEX MXW RIX "NVS WGMIRGI FEWIH XEVKIXW [IVI WYGGI\
8LI VIGSKRMXMSR GEQI EJXIV (EXEXIG GSQQMXXIH XS XLI 7&8M 'SVTSVEXI 21X >IVS 7
RIX M"NMVS XEVKIX WIXXMRK MR PMRI [MXL GPMQEXI WGMIRGI (EXEXIG LEW EGLMIZIH X
TVSGIWW GPEWWMJ]IMRK (EXIXIGYW WGSTI ERH XEVKIX EQFMXMSRW EW MR PMRI

3ZIVEPP RIX ~IVS XEVKIX
(EXEXIG OMQMXIH GSQQMXW XS VIEGL RIX " IVS KVIIRLSYWI KEW IQMWWMSRW EGVSW!

21EV XIVQ XEVKIXW
(EXEXIG OMQMXIH GSQQMXW XS VIHYGI EFWSPYXI WGSTI ERH +,+ IQMWWMSRW F
EPWS GSQQMXW XLEX SJI WYTTPMIVW F] WTIRH GSZIVMRK TYVGLEWIH KSSHW ERH |
OSRK XIVQ XEVKIXW

(EXEXIG OMQMXIH GSQQMXW XS VIHYGI EFWSPYXI WGSTI ERH +,+ IQMWWMSRW F
EPWS GSQQMXW XS VIHYGI EFWSPYXI WGSTI +,+ IQMWWMSRW [MXLMR XLI WEQI X



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

i IWXGSR -RXIVREXMSREP ]

4VSXIGXMRK SYV TPERIX MW MQTSVXERX XS ;IWXGSR -RXIVREXMSREP [LMGL MW_JL]

GLEMR IQMWWMSRW -X MW EPWS [SVOMRK XS QMRMQMWI MXW IRZMVSRQIRXEP §SS

XIGLRSPSK] [LMGL TVSZMHIW GSQQIVGMEP ZEPYI XS MXW TEVXRIVW ERH ZIRHS¥W
[ee]

-

'"PMQEXI WXVEXIK]

i IWXGSR -RXIVREXMSREP GSRXMRYIW XS MRZIWX MR MQTVSZMRK MXW )7+ TIVISV®EF
VIHYGlI MXW GEVFSR JSSXTVMRX (YVMRK *= IWXGSR -RXIVREXMSREPYW GPMQ |
GSRIJMHIRGI XLEX SYV GSQQMXQIRXW EVI VSFYWX GVIHMFPI ERH MR PMRI [MXL X% T
7TYFWIUYIRXP] [I LEZI FIIR TVMSVMXMWMRK XLI IQMWWMSR VIHYGXMSR MRMXMEXMZI
WXEVXMRK XS WII XLI SYXGSQIW SJ XLIWI MRMXMEXMZIW [MXLMR SYV VITSVXMRK;

m X'31
)QMWWMSRW ‘

7GSTI

7GSTI UPSGEXMSR FEWIH

7GSTI U QEVOIX FEWIH

8SXEP WGSTI ERH IQMWWMSRW U PSGEXMSR FEWIH
8SXEP WGSTI ERH IQMWWMSRW U QEVOIX FEWIH

2SXIl 8LI GEVFSR IQMWWMSRW HEXE TVIWIRXIH MR XLI XEFPI LEW RSX FIIR EYHMXIH ERH WLSYPH RSX
GSQTPIXIRIWW SJ WYGL MRJSVQEXMSR

X e

O/l oo
oOjlo o o

(EXE 5YEPMX] %WWYVERGI -R *= i IWXGSR GSRHYGXIH ER MRXIVREP VIZMI[ SJ 7GSTI ERH QMWW
JSV *= HEXE VIWYPXMRK MR E GLERKI SJ PIWW XLER GSQTEVIH XS TVIZMSYWP] VITSVXIH JMKYVI
7GSTI IQMWWMSRW % HIGVIEWI MR WGSTI IQMWWMSRW MR *= [LMGL MW EXXVMFYXIH XS ER MRGYV
7GSTI IQMWWMSRW *= HEXE MRHMGEXIW ER MRGVIEWI MR WGSTI IQMWWMSRW 8LMW VMWI MW H
%R JIEV SR JIEV =S= MRGVIEWI MR QSFMPI GSQFYWXMSR IQMWWMSRW PMROIH XS GSQTER] ZILI

% =S= MRGVIEWI MR KIRIVEXSV YWEKI JSV 7SYXL %YJVMGER STIVEXMSRW HYIl XS PSEHWLIHHMRK

*SWHIXEMPIH MRJSVQEXMSR SR ;IWXGSRYW 3YV 4PERIX WXVEXIK] ER MR WXWEXTHEWE TV
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JRZMVSRQIRXEP MRMXMEXMZIW yEWXI ERH VIG]GPMRK

i IWXGSR -RXIVREXMSREP PSSOW XS TVSXAGIX XGISRRZRMMYREMKSREP GSRXMRYIW XS Q
TVSEGXMZIP] ERH EGXMZMXMIW MRGPYHI VIKEVHMRK ;))) U TEGOEKMRK ERH FEXXIVI
461G]GPMRK U MRMXMEXMZIW EVI EGXMZ| WXEXWRXERP RIWMGEBEXMSR
-RXIVREXMSREPYW SJIMGIW [MXL GSRXBENRWAWE X S5 SRX\GFRVF VA IMRIWPEGI SZIV | [E
JSSH MR HMRMRK VSSQW GEJIXIVMEW ERHASMERXW VIS GRMRK RRYIIVRER XI
VIG]JGPMRK TSPMG] TSWXIVW EVI HMWTPERSAPAS XMEMW IPMEMNI WIWWERRH GSQTERMIW
HVMZI TIVWSREP VIWTSRWMFMPMX] )PIGEGSEMEBHR®IXIMKW RIGYGWPRBEXMSR
XLVSYKL ETTVSZIH XLMVH TEVXMIW SV HSHEWDKI XSPEXR RN SIMKRH SJ PMJI TVSHYG X
SVKERMWEXMSRW QEREKIH F] WTIGMEPP] WIPIGXIH [EWXI QE
8'SRHYGXMRK IRIVK] EYHMXW XS MHIRXMIGCEQRAWMBRGE MWK ILIHW TS XW
ERH STTSVXYRMXMIW JSV IJJMGMIRG] MGNUSM IR XHE XEWMRKI[ TVSHYGXW WSPH MW
XIGLRSPSK] WYGL EW WQEVX QIXIVMRK ERHN PAQIRMWSVWWEXXVEGDVSTVMEXI EYXLSVM
GSRWYQTXMSR ERH YXMPMWEXMSR SJ SYBREHIJIMXIGRERXQOSREXMSREP MW TVITEVM
EGGYVEXIP] GSYRXVMIWY JYXYVI [EWXI VIUYMVIQIRXW
48-RGSVTSVEXMRK WYWXEMREFMPMX] GSRWRMIMWREEBXWMIRRAE M RX\S \SIUW MVHERA XS FI TEVX ¢
JWXEXI WXVEXIK] ERH [SVOMRK GPSWIP] BWH ISWY\GPERER SIWHEEBW VEQ QI XS FI EFPI XS
MQTPIQIRX IRIVK] I1JJMGMIRG] QIEWYVIW HRIGREMMR KONV PMKENVOM RIWSZMHIV [LS QER
WIRWSVW [PIGXVMG ZILMGPlI GLEVKMRKERSMRXYW \HRHXEEKXIV [EWXI UYSXEW EVI GS
MRIJVEWXVYGXYVI MQTVSZIQIRXW a-R XLI %WME 4EGMJIJMG VIKMSR [LIVI [EVILS
8-RGSVTSVEXMRK )7+ [MXLMR SYV GSVTSVEMR MRHYGCROVSRI EFRHPEFPI IPIQIRXW GSQMF
SRKSMRK XVEMRMRK TVSKVEQQIW XS MQIEGSXKIPMEMIRIEW BMRHAEVEXIH ;LIVI PERHPS
HVMZI TIVWSREP EGGSYRXEFMPMX] JSV SYIMWMWEWITVSEGXMZI IRKEKIQIRX [MXL XLI

XLIMV [EWXI] TVSKVEQQIW SV QSRMXSV ERI



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

OSKMGEPMW

1
i

-QTVSZMRK MXW IRZMVSRQIRXEP TIVISVQERGI LEW JEWX FIGSQI E FYWMRIWW MQTI

OEXMR %QIVMGE

OSKMGEPMW LEW GSQQMXXIH XS FIMRK E GEVFSR RIYXVEP KPSFEP SVKERMWE X NbS R
EGXMZIP] HVMZI XLI VIHYGXMSR MR KPSFEP IQMWWMSRW O0SKMGEPMWY [SVO MR- W)
7TYWXEMREFMPMX] 'LEPPIRKIa ER MRMXMEXMZI XS IRGSYVEKI IQTPS]IIW XS MQTPIQ
HVMZIR RI[| PSGEP MRMXMEXMZIW XS LIPT VIHYGI IQMWWMSRW [EXIV YWI SV [EV\§XI

8 %

(]

IAd

0OSKMGEPMWY WLSVX XIVQ TPERW ERH TSPMGMIW MRGPYHI
a%R | [EWXI TSPMG] ERH VIKMSREP TPERW EW E WXIT XS[EVH SYV GSQQMXQIRX XE H

STIVEXMSRW JVSQ PERHJMPP SZIV XLI RI\X XLVII JIEVW ®
48LI MQTPIQIRXEXMSR SJ E WYWXEMREFPI XVEZIP TSPMG] KIEVIH XS LIPT YW QE (| V
IQMWWMSRW <

4;1 LEZI GSQQMXXIH XS LEZMRK SJ SYV STIVEXMSRW TS[IVIH F] VIRI[EFPI IRIVK]

a8LI OSKMGEPMW )RZMVSRQIRXEP 4SPMG] IWXEFPMWLMRK E GPIEV ERH GSQTVILIRW
WYWXEMREFMPMX]

‘ X'31
JQMWWMSRW

7GSTI c
7GSTlI U PSGEXMSR FEWIH c c
7GSTI U QEVOIX FEWIH € c
8SXEP WGSTI ERH IQMWWMSRW U PSGEXMSR FEWIH c c
8SXEP WGSTI ERH IQMWWMSRW U QEVOIX FEWIH € c

2SXl 8LI GEVFSR IQMWWMSRW HEXE TVIWIRXIH MR XLI XEFPI LEW RSX FIIR EYHMXIH ERH WLSYPH RS
GSQTPIXIRIWW SJ WYGL MRJSVQEXMSR

OSKMGEPMW -RXIVREXMSREP =IEV 3R =IEV QSZIQIRXW
7GSTI IQMWWMSRW

OSKMGEPMW LEW VIHYGIH WGSTI IQMWWMSRW F] MR *=

8LI HIGVIEWI GER FI EXXVMFYXIH XS VIHYGIH REXYVEP KEW GSRWYQTXMSR WXEXMSREV] GSQFYWXMSR MR

-R *= 'LMTTIRHEPI %YWXVEPME VITVIWIRXIH EVSYRH SJ 0OSKMGEPMW XSXEP REXYVEP KEW YWI

-R *= 'LMTTIRHEPI WMKRMJMGERXP] VIHYGIH XLIWI IQMWWMSRW VIHYGXMSR VIWYPXMRK MR XLI SZIV]
7GSTI IQMWWMSRW

O0SGEXMSR FEWIH WGSTI IQMWWMSRW MRGVIEWIH F] JVSQ *= -RGVIEWI EXXVMFYXIH XS XLI RI[ SJIMGIV

OSKMGEPMW -RXIVREXMSREP W *= JMKYVIW LEZI FIIR EHNYWXIH XS VIJPIGX XLI VIGIRX WTPMX SJ O
WITEVEXIP] JSV 0OSKMGEPMW -RXIVREXMSREP ERH 0OSKMGEPMW 0%8%1 *MKYVIW VITSVXIH MR XLI XEF
RS GLERKIW QEHI XS XLI YRHIVPIMRK IQMWWMSRW HEXE MXWIPJ

OSKMBHPMWWMSRW VIPEXIH XEVKIXW MRGPYHI

4)QMWWMSR VIHYGXMSR XEVKIX SJ JSV EPP )YVSTI ERH OEXMR %QIVMGE STIVEXM S

4)QMWWMSR VIHYGXMSR XEVKIX SJ JSV 7SYXL %JVMGE 2SVXL %QIVMGE %YWXVEP

4% XEVKIX XS GSRXMRYI| SYV W[MXGL XS VIRI[EFPI IRIVK] [MXL EPP STIVEXMSRW EGL

4*SV STIVEXMSRW [MXL QSFMPI JPIIXW )YVSTIER STIVEXMSRW [I LEZI QEHI E GSQQN
SJ  TIV ]IEV

44VSKVIWW SYV [EWXI QEREKIQIRX NSYVRI] F] NXIRHMRK XLl WGSTI SJ SYV QEREKIQ
[EWXI

46IWTSRWMFPI &YWMRIWW XVEMRMRK JSV EPP IQTPS]IIW
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OSKMGEPMW -RXIVREXMSREP +IVQER]
JRZMVSRQIRXEP MRMXMEXMZIW A6IWTSRWMFPI | [EWX]I QEREKIQIRX OEYRGL
2SVXL %QIVMGE TLSRI GSPPIGXMSR MRMXMEXMZI [MXL (1YX

40SKMGEPMW 97 R097a QEHI WMKRMJIMGERXI WX HYIE MMBE [MXL E WT'GMEPMW'H '
STXMQMWI [SVOTPEGI| IJJMGMIRG] XLVSYIXL EHV\HNE' MEVéJ'W%l\E(//IY s |VF'\"W'-'H SV
G

VIHYGXMSR MRMXMEXMZI -R .YP] XLI? 9 '?4 M PP WY ERH A
GPSWIH ERH VIPSGEXIH XS E RI[ WQEPPN/ T W 8w .
IMGLMKER 8LMW QSZI VIHYGIH %K'\? V\bﬁE'\X/ R] EGLMIZIH E &VSR"I )C
SJIMGI WTEGI SRWX EXMRK YV GSQQMXQIRX XS WY\
A7[MXGL XS ,]JFVMH ZILMGPIW %GORS[PH—?KMWE%(VYYPVKA T'GMEPM“EXM‘
XLI X[S IPIGXVMG XVYGOW EGUYMVIH MR k& Y XM GMA \GS WYWXEMR!
QEHI XS[EVHW L]FVMH EPXIVREXMZIW % OYPKIENERY W'W SYV GSQQ

IWXEFPMWLIH XS VITPEGI KEW XVYGowY X EYRANT QLSEH Vél_Yl"VEK' ERH VIG]GF

VSPP SYX [MPP GSQQIRGI MR *= EX E VEDERSN XEVKIXWYLOM TV

JIEV 8LMW MRMXMEXMZI HIQSRWXVEXIW4 ESRERQ MY HRXE KSSVIW YESMRELSSPW MJ XL

IQMWWMSRW [MXLMR XLI 81QTI 'EFPMRK +WSWXEMREFP] VIG]GPlI RSR JYRGXMSREP H
A47YGGIWWJIYPP] WYFQMXXIH XLI )GS:EHMWT ZWXWI MIWQIRX JSV XLI

WIGSRH JIEV VIGIMZMRK E &VSR”l 1IHER MEXMRK X6V)BISIZEHMW VEXMRK WGSVI MR

EWWIWWQIRX OSKMGEPMW 97% [EW VIG;KRMWIH EW FIMRK MR XLI

XST SJ GSQTERMIW EWWIWWIH F] )GS EM® MR xLI TEWX

COSRXLW 46/lHYGXMSR MR IRIVK] GSRWYQTXMSR 9TK)\
1EHVMH SJIMGIW F] VITPEGMRK JPYSVIWG!
APERW XEVKIXW JSV *= YQMREMVIW 8LMW VIHYGIH IPIGXVMGMX]

a4PERW EVI YRHIV[E] XS GPSWI XLI 3V|KSPG%WMWEMB1RKW ERH PS[IV QEMRXIRERGI |

4'SRXMRY! XS IZEPYEXI MXW VIQEMRMRK ;5] MGITRIS GEX MG RW | IR R % M3 PERKE P MK R | H
JYVXLIV STTSVXYRMXMIW XS VIHYGI WUYRY¥E pS8 XFKE ERHMRKERG |

WTEGI YXMPMWEXMSR U%R ERRYEP XEVKIX SJ EX PIEWX  VIHYG.
a-QTVSZI XLI )GSZEHMW VEXMRK WGSVI MRJYYEHYEP XVERWMXMSR SJ XLI ZILMGPI JP
JYVSTI IPIGXVMG TPYK MR L]IFVMH STXMSRW E
9/ 'LERRIP -WPERHW ERH -VIPERH a)PIGXVMG ZILMGPI GLEVKMRK MRJIVEWXVYC

SJJIIVMRK WMKRMJIJMGERX GSWX FIRIIJMX IMGEXMSR ERH

| V] EGGSVHMRK
MRWYVERGI WEZMRKW %FSYX IQTPS]IIW LE \
XLMW TVSKVEQO! W@( MV@/EMRKE FEWIPMRI JSV

48L1 G]GPI XS [SVO WGLIQI LEW GSRXMRY %g%”%%'&%vﬁ@;\gk \]/EEPLI\I/IEXA Z]JSOJSszlv:éér\

a)PIGXVMG GEV WGLIQI 8LI MRMXMEXMZI %GTZILMGPILWX[“VIVMERRV
XVERWMXMSR JVSQ XVEHMXMSREP TIXVS |ZESPIW §Y|_)><|'\é VMJ'S 5&/
LIFVMH EPXIVREXMZIW -X PIZIVEKIW E

XLl RYQFIV SJ IQTPS]IIW [LS GER FSVVS]

R REP GEVFSR JSSXTVMR
XS f IRGSYVEKMRK IQTPS]IIW XS FY] ’%I%gvy\%!/géYWIVZMGIW SJJIVIH XS G
GEV PIWW PMIRXW
a*PI\MFPI [SVOMRK LEW IREFPIH EVIHYGl Ié{é% #é%é?géREKIQIRX[EW HIQS
JYVXLIV VIHYGMRK IRIVK] GSRWYQT M PIH RSXIESSOW JSV
a46IPSGEXIH XLI (YFPMR SJIJMGI XS E RI[ W 3&‘%
JSSXTVMRX 8LMW WXVEXIKMG QSZI STX Y\FV‘IEgNISﬁE\l/:V§I TSPMG]
JEGMPMXEXIH E W[MXGL XS E VIRI[EFPI IR E IRIWW SJ VIWTSRWMEP! IP
4PERW XEVKIXW JSV *= QEREKIQIRX ERH GSRHYGXIH ER MRMXME
A0SKMGEPMW 9/ [MPP GSRXMRYI| SJJIVMRK XL8 IBYOXVMBXGESVNWEFESIIJV HIGSQQMWWM S
MRc*= 8LMW SRKSMRK MRMXMEXMZI|I EPPSYW LI GTVTXEZY MM WBEHQE[GEW XI LERHPIVW

IGS GSRWGMSYW GLSMGIW [LMPI VIGIMZMBRR BXMRERW MEP MRCGMRRMZAVKS E PSGEP EV
a48LI G]GPI XS [SVO WGLIQI MRMXMEXMZI [MNMKMKBIMAVEPYIWMSR*ERH VIWTSRWMFEPI
XS EPPS[ WXEJJ XS TYVGLEWI E FMG]GP&a®GLOMXIAME+HSBHEMH®HE BNRMIMGIGS:EHMW
JSV YT XS f EWWIWWQIRX HIQSRWXVEXMRK VSFYWX TI
JSSXTVMRX GEPGYPEXMSR GYWXSQIV GSC

HITEVXQIRXEP MRZSPZIQIRX



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW

KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW
4PERW XEVKIXW JSV *= 4PERW XEVKIXW JSV *= !
IVMJ] KVIIRLSYWI KEW IQMWWMSRW VITSE/XWSIBYMRY IERMYW TEVXRIVWLMT [MXL .Y
EGGSVHMRK XS -73 KVIIR IRIVK] TSVXJSPMS XS EWWMWX QSVI
a6IHYGI MRHMVIGX IQMWWMSRW JVSQ HSQW XWKE EREFFRVEXWMRIWWIW OSKMGEPMW
a3JIWIX IQMWWMSRW JSV ERH FEWDHL S RMAMWMIWMYKE GIWWIYP HITPS]QIRX ER:cl-l I\
VITSVXW [VMXMRK E XIWXMQSRMEP GEWI WXYH] &2[LN

-QTPIQIRX ER MRXIVREP TVSGIHYVI JSV QEFGEKM R \V X8L BV EXR\W
XLVSYKLSYX XLIMV PMJIG]GPI GSRHYG)%/I\:O(/QE 4T\é\JV'| MZlI MRZIRXSV]
SJ EPP -'8 EWWIXW ERH IWXEFPMWL E F GOMRK -'8
EWWIXW [MXL ERRYEP /4-W YWXVEP'\"

A7YWXEMREFPI TVSGYVIQIRX )RGSYVEKI-BYWXSOPKEEERMWsH YSWXVEPMEYW |RZM§VS
XLl OSKMGEPMW 7YWXEMREFPI 4VSGYVI@PPXMSGERYW %YWXVEPME SJIMGIW FIGEXQI

41EMRXEMR )GS:EHMW 7YWXEMREFMPMX] FSBHWM PHE/B BKRDWRK= 8LMW MRMXME%'\/'Z
LMKLPMKLXMRK OSKMGEPMW 7TEMR W W XW ¥ KEXAWKMG KM RBWMPMXIHYGMRK SYV IHZM

TIVISVQERGI EW VIGSKRMWIH F] )GS:EHMIWWXIVMRK E QSVI WYWXEMREFPI [SVOQRA
A0SKMGEPMW %YWXVEPME EGXMZIP] TEVXM

dd %

4SVXYKEP MR *=

A%GLMIZIH E WMKRMJMGERX QMPIWXSRI [MXL S, SYV GEM IPIIX RS
IYPP] IPIGXVMG PERW XEVRIXW JSV

48&=3'94 4PEWXMG >IVS 3YV SJIMGIW E\?lOSK'\’b@ﬁPé"JWT?—’Dé’W%M%PME VIQEMRW GSQQM
ERH HMWTSWEEP W GYT [MPP Wil GSRXMRYIH IRGSYV

A48L1 4SWMXMZI 'YT VIG]GPI GSJJII GETWY;’JQ\X/PS&”W/§§ YXMPMWI VIYWEFPI GSiJ_" G)
TEVXRIVWLMT [MXL 2IWTVIWWS V|WYPX|§|&|\X|!¥'&@MGKG?@PMQKW%GG'éSVRN SJ SYv 'S
SJ GSJII GETWYPIW XLMW ]IEV XMGMTEXMSR 0SKMGEPMW %YWXVEPM

47YWXEMREFPI QIVGLERHMWMRK JSV XLI W%W)?é'&"}mé"l'? f=z1 XS GPIER YT XLI WXV
WIMXGLIH XS WYWXEMREFPI TVSHYGXW gS¥MFEPP QW Gz R E MMOM R KQERXIH IRZMVSRQI

[IPGSQI OMXW 1EPEJWME -RHSRIWME 'LMRE 8EM[ER ,SRk
4PERW XEVKIXW JSV *= [LMGL MRGPYHIH
46lIEGL EX PIEWX IPIGXVMG ZILMGPIW 4RKQUSRIKIPIGXVMG STXMSRW

MRXIVREPPJUIZIV] XMQI WSQISRI GLERKLW, XMWY | GEW XWXERHMRK VIWYPXW MR XLI
IPIGXVMG MW XLI JMVWX GLSMGI TVIWIRX|BxMIMGEXMSR EWWIWWQIRX GSRHYGXIH

4&YMPHMRK SR XLMW EGLMIZIQIRX [l ZI S3&HN & NKY WMEFY VICEPYEXIW ERH VIGS
GYTW XS EPP IQTPS]IIW XS IPMQMREXI TEGTéb@\x;W'#B(@ W eWMEMREEPI TVEGXMG W
WTSSRW R v “MWI 'IVXMJMGEXI [MXL )\GIPPIRGI
4'SRXMRYMRK XLI WYGGIWWJYP TEVXRIVWL X3 AT RW WAG FISXMSREP IRIVK] 133N
_VIHYGI [EWXI JYVXLIV ,EWXI,MWI "IVXMIMGEXI [MXL )\GIPPIRGI C
a7MRGI *=  EPP [IPGSQI OMXW JSV RI[ IQTH&]|MMEREP EWXI EREKIQIRX TVEGXMG
MRGPYHIH WYWXEMREFPI MXIQW PMOI JEFYMG wé/\(:,v,\ﬁ,glw FMSRW )WXEFPMWI
RSXIFSSOW VIYWEFPI [EXIV FSXXPIW ERHRISSUER G 1R WE B! WMEMPMX] XLVSYK
-R *=  XLMW MRMXMEXMZI [MPP FI NTERWLH, KR IEM?&EHWEB\WSQSMW WYWXEMREFPI
IQTPS]III IZIRXW IRGSYVEKMRK QIEX JVII 1SRHE]JW VIHYGN\
1)% IRZMVSRQIRXEP MQTEGX SJ QIEX TVSHYG

0SKMGEPMW 7SYXL %JVMGE MQTPIQIRXIH E. %#‘EF’lV%‘JW\A@ﬂE&;\&X%%WKSJ %TTVIGME
IRZMVSROQIRXEP MRMXMEXMZIW MR *= JJ XVEMRMRK SR VIG]GPMRK )QTS[IV]

40SKMGEPMW HMKMXEP IRIVK] PEYRGL )WX%B§WWH %%WQ'Y‘FE’R/W XS 1JJIGXMZIP] V
TVSJIJMPI XS WYTTSVX GYWXSQIV XVERWMB{M"’S'MVV £ W W £E M e RpE Ris (W X1 QEREKI
WSPYXMSRW 8LMW TEVXRIVWLMT [MXL ,YE (r PR R EP fsﬁrl\l'ﬁ\}l pTIH'ERH MQTPIQI
HITPS] XLI JMVWX 1ZIV ,YE[IM 4S[IV 7 W]WX M&liy BRG] SYXPMRMRK XLI |
LMW QEVOW XLI JMVWX IZIV HITPS]QIRX S§ W',W%?W?g[ﬁ/m/" [EWXI QEREKIQIRX T

WIWXIQ MR XLl VIKMSR E WMKRMJMGERXRQN®RIWMBR!I MR TVSZMHMRK
GSWX IJJIGXMZI JPI\MFPI ERH WGEPEFF‘"eWrQYEGVPH TPNIRKWIWH QTP ERMXMGW OEYRGLI!
FYWMRIWWIW ERH GSQQYRMXMIW EMKR 8LMW MRMXMEXMZI TVSQSXIW
a;EWXI QEREKIQIRX -QTPIQIRXIH E WYGG'E’%W@)\?%W ﬁF@iMGSRQle ERH VIHYGIW TPE
[EWXI VIHYGXMSR VIYWI ERH VIG]GPMRK JEUSKMERRIMXL 8)7 %117 E 7YWXEMREFPI
4'SQTPIXIH XLI ERRYEP )GSZEHMW WYWXEW%EQMQWQWE&V%M@@éV XL1 WYWXEMRE
0OSKMGEPMW -RHSRIWME VIG]GPIH EFSYX J
HYVMRK *=
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APERW XEVKIXW JSV *= OSKMGEPMW OEXMR %QIVMGE

a-QTPIQIRX E [EWXI VIHYGXMSR -RMXMEXOWVKMEFREPAMWOEXIMRI%QIVMGE MW HIZSXIH X
R7E]c2S XS | [EWXla [LMGL EMQW XS GSANISXY IWBWXS [EWHQY WYWXEMREFMPMX] -X T
IQTPS]IIW XS FI VIG]GPIH ERH VI[EVH IQWX$TWWXBE.&VIEXI VMTTPIW MR MXW IGSW]W)
TEVXMGMTEXI MR XLI MRMXMEXMZI EcQSVI WYWXEMREFPI JYXYVI ;LIXLIV 1JJIG.

a;SVPH )EVXL (E] 8I\XMPI ;EWXI| '"EQTEMKRRZRMEBROQGEXQ FEMIKSRVMXMZIP] MQTEGXMRK C
JSGYWIH SR XI\XMPI [EWXI] VIHYGXMSR SR VS%KY MWMXW MRMXMEXMZIW OSKMGEPMW (

MRcCGSRNYRGXMSR [MXL ;SVPH )EVXL (EMRRV-RHERVWEEP| HIZIPST GIREKPERIW ESR WIM
a)QTPS]II [EWXI] VIGIGPMRK XVEMRMRK -QTPIQIRX E XVEMRMRK

TVSKVEQQI XS IHYGEXI IQTPS]IIW SR TVSTIV [EWXI
WIKVIKEXMSR ERH VIG]GPMRK TVEGXMGIW

*= IRZMVSRQIRXEP TIVISVQERGI

JOMWWMSRW

7GSTI

7GSTI U PSGEXMSR FEWIH

7GSTI U QEVOIX FEWIH

8SXEP WGSTI ERH IQMWWMSRW U PSGEXMSR FEWIH
8SXEP WGSTI ERH IQMWWMSRW U QEVOIX FEWIH

2SXIl 8LI GEVFSR IQMWWMSRW HEXE TVIWIRXIH MR XLI XEFPI LEW RSX FIIR EYHMXIH ERH WLSYPH RSX
GSQTPIXIRIWW SJ WYGL MRIJSVQEXMSR

OSKMGEPMW 0%8%1 =IEV 3R =IEV QSZIQIRXW
7GSTI IQMWWMSRW (IGVIEWIH WMKRMJIJMGERXP] F] MR *= GSQTEVIH XS *= HYI XS E VIHYGXM
7GSTI IQMWWMSRW % HIGVIEWI MR WGSTI IQMWWMSRW MR *= HYl XS E HIGPMRI MR KVMH IPIG)

JRZMVSRQIRXEP MRMXMEXMZIW 4PERW XEVKIXW JSV *=

a7TMRGI OSKMGEPMW &VEAMP LEW GSRHEMRMEMBXIV It RWMEREKIQIRX TVSKVEQQI
+,+ MRZIRXSVMIW WGSTIW ERH ERH R PYXBMREHP MWERH XLI TVSKVEQQI XS MRGP®
IQMWWMSRW JSV WGSTIW ERH -R KIH IMRZWRBXSVERRH SJIWIXXMRK TVSKVEQQ
XLIMV GSQQMXQIRX XS SJIWIXXMRK WG&TPIGDQWMWEWIMPSRWIN\TERWMSR 'SRXMRYI STIV

a-R OSKMGEPMW 'LMPI NSMRIH XLI MRMERWXMRI 7| XENFPE VERMREKREMRWVI XLI JIEW
S[R +,+ MRZIRXSV] ERH SJIJIWIXXMRK IQMWWIM 5FRW XB/GNE WIWMERRPI JPIITX XS WIVZI QSVI
XLVIICWGSTIW EGVSWW OEXMR %QIVMGE

a8)PIGXVMG ZILMGPI TVSNIGX OEYRGLIH MRPEXKX® XVSEH{RI XY VIBEGL SJ XLI | [EWXI
GLEMR XIEQ MW PIEHMRK ER IPIGXVMG ZIMRGPYHAMEKIGXKVEX KEERRH SIMKPI MR XLI R
IUYMTQIRX RIEV 7S 4EYPS 8LMW MRMXMEBXERWWISARY PXWHMWRV VIWTSRWMFPI | [EWXI
U>IVS GEVFSR IQMWWMSRW JSV HIPMZIVNME®WNRIKV XEG Y BVEW VMY MERW 0OEXMR %Ql
U9T XS GSWX WEZMRKW MR XVERWTS\WOBXWSFHERBSQYTEWEAMES [MPP GSRXMRYI MXW

XVEHMXMSREP ZILMGPIW VIWTSRWMFPI MRZIRXSV] QEREKIQIRX ERH
U SJ XLI XSXEP HIPMZIV] ZSPYQI [EW J¥PINMRMBIEP MWX&N EPINGRX YMIBBP GSRXMRY| XS S.
ZER MR XLI PEWX JMWGEP ]IEV TVSKVEQQI TVSZMHMRK MXW GYWXSQIVW
A86IWTSRWMFPI | [EWX] QEREKIQIRX OEYRGASRYHMSBYNSWV QEREMMREWXIMV IPIGXVSR
ERRYEP | [EWX]I GEQTEMKR IRGSYVEKMRK IQTPS]IIW XS
TVSTIVP] HMWTSWI SJ IPIGXVSRMG [EWXI | [EWXI] EX [SVO SV
LSQI 8LMW MRMXMEXMZI GSPPIGXIH OK SJ SFWSPIXI IUYMTQIRX
EGVSWW &VEAMP OK ERH %VKIRXMRE OK MRGPYHMRK

VSYXIVW TVMRXIVW GEFPIW FEXXIVMIW ERH 8:W

a0SKMGEPMW GSPPIGXW ERH HMWTSWIW SJ IPIGXVSRMG IUYMTQIRX
HMWGEVHIH F] GYWXSQIVW XLVSYKL E WXVMGX VSYXMRI 3FWSPIXI
MXIQW EVI WIRX XS GIVXMJIJMIH WYTTPMIVW IZIV] WM\ QSRXLW JSV
TVSTIV HMWTSWEP % XIGLRMGEP VITSVX MW MWWYIH JSV GSRXVSP
TYVTSWIW ERH XLI TVSGIWW MW VIKYPEXIH F] XLI 1IEXIVMEPW
%ZEMPEFMPMX] ERH 6IWIVZEXMSR 4SPMG] ERH 61ZIVWI OSKMWXMGW
6IKYPEXMSRW

a0SKMGEPMW &VE*"MP HMWTSWIH SJ XSRRIW SJ | [EWXI *= U
XLMW RYQFIV GSZIVW 3FWSPIXI )UYMTQIRX (MWTSWEP OSKMGEPMW
ERH 61ZIVWI OSKMWXMGW O0OSKMGEPMW 'YWXSQIVW

OSKMGEPMW &VEAMP IPIGXVMG HIPMZIV] ZILMGPI
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3YV TISTPI
'DWDWHF HPSOR\V RYHU ' BMXRERO RIXIVREXMSREPYW PIEHIVWLMT|GL

M P, G IRX EX XLI XST SJi. X |

PRUH WKDQ FRXQWULHV DF@S?:%@GWMS%QW%\/IXW XLI WXERHE,\VH‘

7KH *URXS VWULYHV WR DWW UWsPb FIMHDKQVE YW EEWXDEHP® PAZIKPRY S 0 XLISHWV

EHVW WDOHQW DQG UHFRJQLT_%(’é-IM\‘(éRW’};(SE? _I&w(v; ER@ES?SLAQQE'RRﬁ(ﬁém

LPSHUDWLYH WR HQVXUH WKW oV SkHR SO vE Ubvorreer [Livi e

SULRULWLVHG :H EHOLHYH LQ'WB&@N'MM%IB%&TDSV@\LWX] XS EGLM
S

3 4V, T MR A Y. [ RMXMEXNZI
LQFOXVLYH FXOWXUH DQG LQ SMERVAIERIE Rk e i e!
HPSOR\HHVY KDYH RSWLPDO ZR&NLQ ErPPROEEKWW RRHVPIEHIVW SJIaMX

DQG RSSRUWXQLWLHV IRU JUREIWWME TBNFE! XVEMRMRK MR VIPEXMSR XS
X FYWMRIWW PIEHIVW ERHgJY

SPH. VIP
GHYHORSPHQW 7KURXJK 5HV%>§E I\YFJ-KEI STVMEXI EGXMSR [LIVI JII{FE
%QXVLQHVY ZH FUHDWH RSSRUBWXMHIRMMHWHIRU R XU %

A1) Evt}\ER W WXSVMIW J
HPSOR\HHV WKURXJK RXU GL\%@S@I \"RH YW PO IXLMR XL
LQFOXVLRQ SURJUDPPHYVY HQVXUL

PLAVY B]MHPSQleHxH PIR
ZHOOEHLQJ KHDOWK DQG VD,N\/C\QIGSR -ézxév)yEWFl\sr)is\érﬁhvjw\ﬁ/\}%xm] GPIE\

EH D JUHDW SODFH WR ZRUN WXVIRKXL SJ MXW HMZMWMSR MW MXW TIST
EMRMRK XLI FIWX IQTPS]IIW EGVSWW MX

(EXEXIG MW ER IUYEP STTSVXYRMXMIW | V,\Tllég,]méaﬁ MW XGSSRRMNXA VTR EPMSREP XS H I
E [SVOMRK IRZMVSRQIRX XLEX MW JVII JViSf HMWBWMQMREXMSR ;I

VIGSKRMWI XLI MQTSVXERGI SJ TYVTSWIJYPP] IQFIHHMRK HMZIVWMX]
IUYMX] ERH MRGPYWMSR MRXS SYV [E]W %BIX[YVOM R &J EGSXV W SlYlVKPSFEP TERHIQMG
+VSYT 8LMW VIQEMRW E GSRWMWXIRX KMNW[GRROMEXW XpH WREWREWHNRK ERH QEN

XLl ZEPYIW XLEX LEZI GSQI XS HIJMRI XL IFAMKSRQ IKRX (BMOEX MdQSXI LSQI [SVOMRK JP
XEPIRX VIXIRXMSR ETTVSEGL MR E GLERKMF
 IWXGSR -RXIVREXMSREP ]SY HS&RSX [LIVI ]SY HS MXa

‘IWXGSR -RXIVREXMSREP WXVMZIW XS FI RPEG, X T, s

NSMR ERH PSZI XS WXE] -X LEW GV|EX|H@R}ﬁ%%%@ﬁm'gki@i%@iﬁﬁw M X W

TISTPI GER JIIP ERH HS XLIMV FIWX :IWXESF SRY INREKIWSKgYW E TVMSVMX] ITRGSQT
[IPGSQIW IQTPS]IIW SJ 1ZI1V] FEGOKVSYRH REEISEVSREFRFPSQQYRMX] ERH WSGMEP

SVMIRXEXMSR ERH KMZIW XL1Q 1UYMXEF Pl B MR x$WMKEMBP B EXBEXMSREP MW GS:

HIZIPSTQIRX XVEMRMRK XS LIPT XL1Q VIEEMWNY ARy 3¥Bp FMRFRIREEL! XLI HMZMWMSR
LIEPXL ERH XEPIRX SYXGSQIW MR SVHIV XS

(MZIVWMX] ITUYMX] ERH MRGPYWMSR TIVISVQERGI ERH EGLMIZI MXW WXVEXIKMG

[ IWXGSR -RXIVREXMSREPYW GYPXYVI MW F SYRHE X MSR

MRGPYWMSR 8LI 32) ;IWXGSR TVSKVEQQI ! 'Eé Y/l\%/éRH | ||§\]N E ]'E\4 VS]TIRIHR

MRXIVREPP] ERH WYTTSVXW MR EVIEW V] Y o YER %Vd}f] W

MRGPYWMSR -X IREFPIW ;IWXGSR -RXIVREX W '555 EEEL) | oS Ve,

MXW HMZIVWMX] KPSFEPP] ERH IRWYVI M W SR LS
VY VRN T

VIWTIGXIH VIKEVHPIWW SJ XLIMV KIRHIV | . )
SR JEN e gy GsR TR

SVMIRXEXMSR TLIWMGEP GSRHMXMSRW

Moy FL| { A
HMZMWMSR MRRSZEX| PIEVR XLVMZI ERIZ. vé ¥ ,—Pli'?/'g%ﬁpgagksjvjx'wﬁ\'/\
8LEX MW [L] XLI INIGYXMZI XIEQ ERH IRXM {534 hr ?{&l/ﬁ \?K’Av
QIRXEP LIEPXL
E }'l_?| Y MME 4 L ?E\?I\I/ISYW GEPQMRK JIEX
QEGLMRIW JPIIGI FPEROIXW ERH WIEWSREF
PEQTW

SJ SVMKMR JYXYVI O1] JSGYW EVIEW ERH YPXMQEXIP] Q
%W E KPSFEP FYWMRIWW :IWXGSR -RXIVREXINSEXMSREW DISW XWENGGIWWIYP ERH ER
XLVSYKL TVSZMHMRK ER MRGPYWMZI IRZMV,SR [

FI QSXMZEXIH XS QEOI SYXWXERHMRK G SEYX '% SWIP%E Emggﬁiﬂu%msggf
FIWX IRZMVSRQIRX GSQIW JVSQ E [SVOJS E),( ;%E WLEVI WTIVMIRGIW
[SVPH EVSYRH YW (MJJIVIRX MHIEW ERH %

GSQQMXXIH XS GVIEXMRK E HMZIVWI ERH
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TMKRMIMGERX MRZIWXQIRXW XS[EVHW |Qarm KVYISFWVEWW XNERGIVRW [IVI [IPGSQIH EW T
TVSKVEQQIW LEZI FIITR QEHI MR ZEVMSYW BSREESRIBB®W MRMXMEXMZI -R GSPPEFSVEX

INEQTPI MW TVSZMWMSR SJ XIPITLSRI GSYRWEAWSRK XLMVMEMRE XMEXMZI EVSWI [N
JIEV XS IQTPS]IIW ERH XLIMV LSYWILSPHW MRXIKVEXMRK WXYHIRXW MR MRXIVRWLMT'
41STPI HIZIPSTQIRX TVEGXMGI [LEX XLI] PIEVRIH MR XLIMV W X)

VIEP IRZMVSRQIRX *MZI SYX SJ XLI IMKLXI
[IWXGSR -RXIVREXMSREP PEYRGLIH MXW RIRIEVHENRE ERFIW 8L1] LEZI GSRXMRYIH »

HIZIPSTQIRX TSPMG] MR XLI PEXXIV TEVX SYeF) | RIk MaHMENWQFENE HE] SRI @1 EVI MRG
MRGSVTSVEXIH MRXS MXW PIEVRMRK ERH HEZIPSTQ RR WKVRXEK] MR *=

BLVSYKL IUYMXEFPI EGGIWW XS WOMPPW sERH g & BT QKRN VRAE \RWRKR M xLIMV MR
MW WYTTSVXMRK ERH KVS[MRK MXW TSSP §,1|_|,\g|y§@/E|;(ﬁg,,|¢Fw,T§l[,4v)M%e TI ERH [MXL X]
TISTPI XS VIEGL XLIMV TSXIRXMEP 8LMW NY{ OGN X! HsSXLM S Ky MG E

bls
SRKSMRK XVEMRMRK STTSVXYRMXMIW P LEHWWIIRT RRIVEERSRER S| SIEPERH GSR)
XVEMRMRK HMZIVWMX] TUYMX] ERH MRGP WM SRe ¥ ViEM R MRKR KR B T MERREXMBE v w MR
IQTPS]ITLIEPXL ERH [IPPFIMRK RYQFIV SJ 1/SVM ERH 4EGMJMG PIEHIVWLM
(YVMRK XLI JIEV XVEMRMRK FYHKIXW [I1VI MRREVQEWI P KMEXEERWXISEZI FIIR XEOIR SR
WYTTSVX GSRXMRYIH MRZIWXQIRX MR PIEHMARL MY TEBEEHIZIPSTQIRX
XVEMRMRK %W E TISTPI SVMIRXIH FYWMRDWW !B IPMBW RIAMW MNRRKSYpPLT (9 JVMGE LEZI E
QEREKIVW PIEH ERH WYTTSVX XIEQW EGVSYWR I WL [MPLs EM X&JV [ IWXGSR -RXIVREXMSRE
PIZIVEKMRK XIGLRSPSK] ERH TVSZMHMRK &R VRN MiZ2 £ KOYSM RERXG TEVXRIVW
ERH WYTTSVX RYQIVSYW XVEMRMRK TVS 'K‘M) FIIR
HIPMZIVIH JVSQ SRFSEVHMRK XS PlEHlvvvq\%l nqvﬁle%\?vnvvmm X S

IRZMVSRQIRXEP WSGMEP KSZIVRERGI % KVIEX TPEGI XS [SVO

;IWXGSR -RXIVREXMSREPYW IQTPS]IIW G¢ 8LVSYKLSYX *= OSKMGEPMW TVMSVMXMW
FEGOKVSYRHW ERH GYPXYVIW 8LSWI HM MXW IQTPS]II NTIVMIRGI XLI FVIEHXL SJ M
XLVSYKL RYQIVSYW HMZIVWMX] ITUYMX] E 4VSTSWMXMSR R):4a GVIEXMRK E GYPXY"
MRMXMEXMZIW [MXL SZIV IQTPS]IIIW ):4 GSQQMXQIRX ERH XLI EPMKRQIRX XS M
TVSKVEQQIW MRGPYHIH XLI VIHIWMKR SJ XLI ZEPYIW ER
YEVP] GEVIIVW OSKMGEPMW EPYIWY RSQMREXMSR TVSGIV

0SKMGEPMW IQTPS]IIW MR XLI JSPPS[MRK
MRRSZEXMSR MRXIKVMX] MW MRXVMRWMG
XS EXXVEGX MRXIVRW KVEHYEXIW ERH E xsK|XLIV ERH IZIV]SRI FIPSRKW 0SKMGEP]

%TTVIRXMGIWLMTW EVI SJJIVIH MR XLI 9/ g5 -Svoa MR GSYRXVMIW

XLl 2IXLIVPERHW XLI 1IMHHPI JEWX 7SYX
'LMRE 8EM[ER 8LEMPERH ERH 2SVXL %Qk

i IWXGSR -RXIVREXMSREPYW KPSFEP 01Z1!

YMBETMRK XEPIRX
48LI ETTVIRXMGIWLMT WGLIQI MR XLl 9/ GRRSMRGIFPM®B FXIEl JSGYW SR EHZERGIH XIC
WYGGIWW [MXL ETTVIRXMGIW [SVOMRK MRIBYSV) "MBERKMG EPEQRTIVXMWI -XW PIEHIVW
48L1 MRXIVR TVSKVEQQI MR 7TEMR JSV *M X WK W XMR WK GG IMEW XRIVW XS IRWYVI
EW X[S SYX SJ XLI JSYV MRXIVRW SR XLETRWIE M F 8 KMVEQRQM [BVAl XLI RIGIWWEV] EGC
LMVIH MRXS VSPIW MR XLI 7YTTSVX 71VZAMOI BIEQKRMWIW XLI MQTSVXERX VSPI SJ |
SVKERMWEXMSR ERH MR HIZIPSTIH ERH F
+PSFEPCOIEHIVWLMT *VEQI[SVO 8LI [SVO JS)\
KPSFEP PIEHIVWLMT JVEQI[SVO GSRXMRYIH
XLICJVEQI[SVO FIGSQMRK ER MRXIKVEP TEV X
TVSKVEQQIW GSRXIRX ERH HIWMKR O0SKMGE
JVEQI[SVO [LIR VIHIWMKRMRK XLI ZEPYIW [M

U&IXXIV 8SKIXLIVY [LMGL WMXW EX XLI LIEV)

*SPPS[MRK XLI ETTVSZEP JVSQ XLI &SEVH M
HIZIPSTIH E RI[ UOIEHIVWLMT 'ETEFMPMX]Y °
8LI TVSKVEQQI [EW HIWMKRIH XS EHHVIWW
WOMPPWCERH GETEFMPMXMIW VIUYMVIH F] |
WYGGIWWJIYPP] TMPSXIH MR 7ITXIQFIV (
JSPPS[IH YT [MXL E USB8VEMR XLI *EGMPMXEX
GSYRXVMIW XS HITPS] XLI TVSKVEQQI MR G
0SKMGEPMW +IVQER] *IQEPIW MR -8 IZIRX VIHYGMRK I\XIVREP WTIRH ERH HVMZMRK EC
FYWMRIWW XS MRZIWX ERH HIZIPST MXW PIE

OSKMGEPMW GSRXMRYIH XS VYR MXW +PSFE
XLl ,MKL 4SXIRXMEP TVSKVEQQIW
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'SRXMRYSYW PMWXIRMRK XS IQTPS]IIW;IPPRIWW 1

8S IREFPI OSKMGEPMW XS YRHIVWXERH [LOEBEX W& RP MWW RIVBEWI IGVS R IONVKX IEIRXS WYTTSVAMR
JIIP EFSYX [SVOMRK JSV 0OSKMGEPMW E GESRAGRSIYX\L IMWWXPRMRKRRANEYWRIITW -X IR
TPEXJSVQ KMZIW FYWMRIWW PIEHIVW EGG&LWWYPXMIEXMBR ISII KHSFEG OIEP XL LEFMEW
ERH EREP]XMGW JVSQ XLIMV XIEQW [LIVERRTEFHRGRXERH STTSVXYRMXMIW XS VﬁXE

STTSVXYRMXMIW GER FI IEWMP] MHIRXMJMRH VNRXILEGSY VS GIS/EXWEBMRXNMEWPS[IH -

YT F] EGXMSR TPERW [LMGL QEREKIVW EF\_’H QTP IIIV(\{JS%MVéIEEE\r/I%;IPPFIMRK AVSKVEQ

XSKIXLIV -R *= OSKMGEPMW GSRHYGXI
UYIWXMSRW MR 41EOSR ERH MW MRZIWX %Y% E %ITE ]Z% gﬂELIT éigzg
SJ UYIWXMSRW XS IRWYVI XLEX VIPMEFPI X%v LLI EI TVSKVE%QI;;’E‘
TPEXJSVQ -R *= OSKMGEPMW [MPP GSQFLF‘; ;g h ) VG0 % +PSFEP 'IPRFEI
[MXL XLI MRXVSHYGXMSR SJ ZEPYIW EPM |g<"r:l@| I\& i&ﬂé&l}(ﬂ '

GEPMW +PSFEP 1SZIQIF§X '
(MZIVWMX] ITUYMX] ERH MRGPYWMSR VIWYPXIHCcMR 97 VEMWIH JSV KPSFEP G

0OSKMGEPMW VIGSKRMWIW XLEX [LIR TISTPSR%IYR HMZRAWMHI 8L1I JYRHW VEMWIH [JPF
FEGOKVSYRHW [SVO XSKIXLIV XLI QSVI MRHEKEFAUKWMEXERRYGW IEXAGEXMSR TVSKVEQQIV
XLEX XIEQ MW PMOIP] XS FI -X LEW XLIVIMBGVFEMMRKGEGGMWWGH PR IKIFGEXMSR TEVX

MRGVIEWI XLI RYQFIV SJ [SQIR ERH QMRSMNXH KYSIY T WWMRMM-XERGI TVSKVEQQIW YRN
HMZMWMSR VSSXIH MR XLI FIPMIJ XLEX 1EB L PSKMMR ERMWM QTP MW MSREP WYTTS:
EGGSYRXEFPI JSV XLl GSRXMRYIH GVIEXNEGBx§s R P &/W s VAR GR ¥ WM fIR S VO E XM SR
ERH LMKL TIVISVQMRK GYPXYVI TW]GLSPSKMGEP WYTTSVX QIHMGEP MRJSV

OSKMGEPMWY +PSFEP -RGPYWMSR 'SYRGB&WWIWWQIRYIWs JLKPRXIE = PHERYWWMXMSR MR
[LS HVMZI XLI GVIEXMSR SJ WXVEXIKMG EENGVEMRNKERE MY|SKK B EGIHMYRWIRIKXLIR 0SK
LIPT HIPMZIV HMZIVWMX] ITUYMX] ERH MRIEPNPEMERIPRH ! MR Ks ERIFG MMM - 4

TVSZMHI KSZIVRERGI ERH SZIVWMKLX SR _HWMZMMM*M TR SYXW ERH

TVSQSXI HMZMWMSR [MHI GSQQYRMGEXMSR L] GSY
GSRXMRYIW XS [SVO XS MHIRXMJ] QSVI sg J%M’# 5,%_8" LE%;MF/E\M;,Q MS%';’(VLHM
KVS[ ERH IRLERGI MXW GYPXYVI WS EPP I |ny(%§ A v :

QERIRX VSPIW ¢
GERLVMZI YRHIVKSMRK IZEPYEXMSR JSV *=

OSKMGEPMW MW MRZIWXIH MR TVSGIWWI X A | | .
GERHMHEXIW XS JEGMPMXEXI HMZIVWI X é >fSF)</II ! I H ggv&\/vdEVd@ )\>(;I|sg|l|!2)((?SYF|§2/
VSPP SYX XVEMRMRK TVSKVEQQIW ERH G VV¥ I}zl | RHYWXV] NTSWYVI
YRGSRWGMSYW FMEW XLI MQTEGX SJ QMTCQ T V | PS]QIRX
[SVOTPEGI ERH MRGPYWMZI PIEHIVWLMT \? Ii -X'L IVV V\}E)\/g%-E’Iﬁ

JYVXLIV XVEMRMRK SR () - WTIGMIMG XSAHGWIX)QIWS[QW I'RBERGWVME LSWXIH RMRI Y
KVSYTW R)6+a EVI ER MRXIKVEP TEVX SERSMRIGEERMWVMW NMR-*WXVEXIKMMRK XLI WXY}
XS WYTTSVX MXW HMZIVWI IQTPS]II TSTYPHEHXWVIMIREGG VWSIWVEKQAMRKVBHTSVXYRMXMIW EF

XLEX WYTTSVXW TIVWSREPSEPRH TVSIJIWWMS

OSKMGEPMW 8EM[ER SRFSEVHIH X[S JIQEPI
&EYWMRIWW (I1ZIPSTQIRX (ITEVXQIRXW

OSKMGEPMW 9/ 4YVTPI 7SGO (E]

OSKMGEPMW %YWXVEPME +VEHYEXI| 4VSKVEQQI
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OSKMGEPMW OEXMR %QIVMGE OSKMGEPMW OEXMR %QIVMGE SJJIVW ER )%¢

OSKMGEPMW OEXMR %QIVMGEYW 01ZIP 9T WY SKkYEHQILWR =ETTg]y [IFWMXI XS 1QTPS]
GSQTPIXIH XVEMRMRK JSV  FPEGO TISTEPY TVEIALSRRKMGER s Qg XMSREP WSGMEP
F] 0OSKMGEPMW &VE~MP ERH QsVI FPEGB T EMEMEREYRMWMMK ENRELI SVKERMWEXMS|
XVEMRMRK 8LI TVSKVEQQI MW JSGYWIH SRYMI R ¥ B RKC/J | RMERKYY EX MXW SJIMG
TISTPI [LS LEZI EPVIEH] XEOIR E TVSJIWWMERERB I SVXkIcG RAMEHPXS VIGIMZI XLIMV JPY
GSYVWI MR -8 ERH EVI PSSOMRK JSV FIXXR/ *NSF STTHVXERMAYTWSTR [IPPFIMRK TPEF
EHHMXMSR XS SJJIVMRK XVEMRMRK MR -& EXIM RT %SV MG@ | \WREIVEMI W SBRXWR Y MX] SJ
IQTPS]JEFMPMX] ERH JITHW XLI TMTIPMRI YRGERWEMMER EMREMMXAIEXMMK MBEN WXVIRKXL
0OSKMGEPMW OEXMR %QIVMGE [MXL WIRMSV PIEHIVWLMT WTSRWSVWLMT M

R *=  XLI 0SKMGEPMW &VEAMP -RXIVRWEMT ek IEJYSENERQIERH XLITQTPSTI EW
cCMRXIVRW SJ [LMGL [IVI JVSQ FPEGO E Iy ? REVMEMSR OSKMGEPMW 0EX
KVSYTW 8LI TVSKVEQQI [MPP GSRXMRYI REGNOTRVMNGERMBE X\ SKVEQQIW XLEX LEZI FI

TSWMXMSR XLI 0SKMGEPMW &VE~AMP MRXIYRWIGEPS VWS RV EONMT BAR SIS ST I\VEXMSRW
TVIJIVVIH MRXIVRWLMT TVSKVEQQIW JsvIJ:_FSGYFW('Wl%%ﬁlvm%%’gl\z‘ﬁw&](]wo'\"R'W'V'E |

Y,
KVSYTW MR &VEAMP RH XLI MRGPYW JXLT B&VIEOMRK &ME

QERHEXSVAVAEMRMRK
8LI 0OSKMGEPMW &VEAMP %TTVIRXMGI 4VSKVEQQI LMVIH WIZIR

ETTVIRXMGIW JSV ER QSRXL TVSKVEQQI 8LI ETTVIRXMGIW EVI
LSWXIH MR GSVTSVEXI ERH XIGLRMGEP HITEVXQIRXW [LIVI XLI] EVI
VIGIMZMRK XVEMRMRK ERH KEMRMRK LERHW SR INTIVMIRGI

9RGSRWGMSYW FMEW XVEMRMRK MW QERHEXSV] JSV EPP RI[ LMVIW MR
&VE*"MP &VE"MP EPWS LEW XLVII EJJMRMX] KVSYTW O0SKM;SQIR

0OSKM&SPH ERH 0SKM4VMHI [LMGL JSGYW SR IHYGEXMSR ERH SJJIV E

WEJI MRGPYWMZI ERH HMZIVWI IRZMVSRQIRX OSKMGEPMW &VE"MP LEW EPWS
LIPH ZEVMSYW () - ZMVXYEP TERIPW
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(MVIGXSVWY VIWTSRWMFMPMX] WXEXIQIRX

JSV XLI ]JIEV IRHIH *IFVYEV]

8LI HMVIEXSVWTSRWMFPI JSV XLI TVITEVEXMSR ERH JEMV TVIWIRXEXMSR SJ XLI [5S]
OMQMXIH RB(EXEXIGa SV XLI B'SQTER]a SV XLI B+VSYTa GSQTVMWMRK XLI GSRWSI>M!
ERH XLI GSRWSPMHEXIH WXEXIQIRXW SJ GSQTVILIRWMZI MRGSQI GLERKIW MR IUYM X
XS XLI GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW [LMGL MRGPYHI E WYQQEV]
RSXIW MR EGGSVHERGI [MXL -*67 q %GGSYRXMRK 7XERHEVHW R-*67 %GGSYRXMR@( 7
2S SJ SJ 7SYXL %JIJVMGE RXLI 'SQTERMIW %GXa =

-R XIVQW SJ XLI 'SQTERMIW %GX XLI HMVIGXSVW EVI VIUYMVIH XS TVITEVI GSRWSPI\/
XLIcWXEXI SJ EJJEMVW ERH FYWMRIWW SJ XLI +VSYT EX XLI IRH SJ XLI JMRERGMES ]
JMRERGMEP WXEXIQIRXW JSV XLI ]JIEV IRHIH *IFVYEV] EVI TVITEVIH MR EGGS;VH
-RXIVREXMSREP %GGSYRXMRK 7XERHEVHW &SEVH -RXIVTVIXEXMSRW MWWYIH F] XLI
6ITSVXMRK +YMHIW EW MWWYIH F] XLI %GGSYRXMRK 4VEGXMGIW 'SQQMXXII ERH XLl
XLIC*MRERGMEP 6ITSVXMRK 7XERHEVHW 'SYRGMP XLI .7) OMWXMRKW 6IUYMVIQIRXW
VIWTSRWMFPI HMWGPSWYVI XSKIXLIV [MXL ETTVSTVMEXI EGGSYRXMRK TSPMGMIW‘ 8l
YRHIV XLI WYTIVZMWMSR SJ -ZER (MXXVMGL "% 7% XLI 'LMIJ *MRERGMEP 3JJMGI\' 3

8LI HMVIGXSVW EVI EPWS VIWTSRWMFPI JSV WYGL MRXIVREP GSRXVSP EW XLI HMVIG
JMRERGMEP WXEXIQIRXW XLEX EVI JVII JVSQ QEXIVMEP QMWWXEXIQIRX [LIXLIV HYI
VIGSVHW ERH ER 1JJIGXMZI WIWXIQ SJ VMWO QEREKIQIRX EW [IPP EW XLI TVITEVEXM
GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW

8LIWI GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW LEZI FIIR EYHMXIH MR GSQTI
SLICEYHMXSV MW VIWTSRWMFPI JSV VITSVXMRK SR [LIXLIV XLI GSRWSPMHEXIH ERRYI
[MXL XLI ETTPMGEFPI JMRERGMEP VITSVXMRK JVEQI[SVO

8LI HMVIGXSVW LEZI QEHI ER EWWIWWQIRX SJ XLI EFMPMX] SJ XLI 'SQTER] ERH MXW
XLEX XLI +VSYT ERH MXW WYFWMHMEVMIW LEZI EHIUYEXI VIWSYVGIW XS GSRXMRYI N
XLIWI GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW LEZI FIIR TVITEVIH SR E KSNM

8LI HMVIGXSVW SJ XLI '"SQTER] EVI VIWTSRWMFPI JSV XLI GSRXVSPW SZIV ERH WIGY
IWXEFPMWLMRK ERH GSRXVSPPMRK XLI TVSGIWW SJ IPIGXVSRMGEPP] HMWXVMFY XMR
ERH XS XLI 'SQTERMIW ERH -RXIPPIGXYEP 4VSTIVX] 'SQQMWWMSR

%TTVSZEP SJ XLI GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW
8LI GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW SJ (EXEXIG OMQMXIH EW MHIRX

XLl &SEVH SJ HMVIGXSVW SR 1E] ERH WMKRIH SR MXW FILEPJ F]

.4 1SRXERERE -4 (MXXVMGL

'LMIJ )NIGYXMZI 3JIMGIV 'LMIJ *MRERGMEP 3JIMGIV
%YXLSVMWIH HMVIGXSV %YXLSVMWIH HMVIGXSV

1E] 1E]
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'YJ3 ERH '"*3 VIWTSRWMFMPMX] WXEXIQIRX
JSV XLI JIEV IRHIH  *IFVYEV]

JEGL SJ XLI HMVIGXSVW [LSWI REQIW EVI WXEXIH FIPS[ LIVIF] GSRIMVQ XLEX
E XLI ERRYEP JMRERGMEP WKEMNERXWEWMNPEYXISVRRX MR EPP QEXIVMEP VIWTIGXW )
TIVISVQERGI ERH GEWL JPS[W SJ (EXEXIG +VSYT MR XIVQW SJ -*67 %WGGSYRXMRK 7

F XS XLI FIWX SJ SYV ORS[PIHKI ERH FIPMIJ RS JEGXW LEZI FIIR SQMXXIH SV YRXVY
JMRERGMEP WXEXIQIRXW JEPWI SV QMWPIEHMRK

G MRXIVREP JMRERGMEP GSRXVSPW LEZI FIIR TYX MR TPEGI XS IRWYVI XLEX QEXIVM
GSRWSPMHEXIH WYFWMHMEVMIW LEZI FIIR TVSZMHIH XS [JJIGXMZIP] TVITEVI XLI JI
H XLI MRXIVREP JMRERGMEP GSRXVSPW EVI EHIUYEXI ERH 1JJIGXMZI ERH GER FI VIP
LEZMRK JYPIJMPPIH SYV VSPI ERH JYRGXMSR EW NIGYXMZI HMVIGXSVW [MXL TVMQE
I [LIVI [I EVI RSX WEXMWJMIH [l LEZI HMWGPSWIH XS XLI EYHMX GSQQMXXII ERH XLI
1JJIGXMZIRIWW SJ XLI MRXIVREP JMRERGMEP GSRXVSPW ERH XEOIR WXITW XS VIQ
J [I EVI RSX E[EVI SJ ER] JVEYH MRZSPZMRK HMVIGXSVW

.4 1SRXERERE -4 (MXXVMGL
'LMIJ )\IGYXMZI 3JIMGIV ‘'LMIJ *MRERGMEP 3JIJMGIV
%YXLSVMWIH HMVIGXSV %YXLSVMWIH HMVIGXSYV

1E] 1E]

"TVXMIMGEXI F] 'SQTER] 7IGVIXEV]

JSV XLI ]JIEV IRHIH *IFVYEV]

-R XIVQW SJ WIGXMSR I SJ XLI 7SYXL %IJVMGER 'SQTERMIW %GX SJ - GIVXI

(EXEXIGcOMQMXIH LEW JMPIH [MXL XLI 'SQQMWWMSRIV SJ XLI '-4" EPP WYGL VIXYVRW
*YVXLIV XLEX WYGL VIXYVRW EVI XVYI GSVVIGX ERH YT XS HEXI

74 1SVVMW
*SV ERH SR FILEPJ SJ (EXEXIG 1EREKIQIRX 7IVZMGIW 4X] OXH

'SQTER] 7IGVIXEV]
1E]



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

-RHITIRHIRX EYHMXSVYW VITSVX

8S XLI 7LEVILSPHIVW SJ (EXEXIG OMQMXIH

61ITSVX SR XLI EYHMX SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIF/XV
3YV STMRMSR '

-R SYV STMRMSR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW TVIWIRX JEMVP] W®R
(EXEXIG OMQMXIH XLI 'SQTER] ERH MXW WYFWMHMEVMIW XSKIXLIV XLI +VSYT E& E
TIVISVQERGI ERH MXW GSRWSPMHEXIH GEWL JPS[W JSV XLI ]JIEV XLIR IRHIH MR E@Gc
VIUYMVIQIRXW SJ XLI 'SQTERMIW %GX SJ 7SYXL %JVMGE -

s LEX [I LEZI EYHMXIH

<
(EXEXIG OMQMXIHYW GSRWSPMHEXIH JBKRWRGM EPS Y KEMWIIRXW WIX SYX SR =
aXLlI GSRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXMSR EW EX *IFVYEV] 2
axLl GSRWSPMHEXIH WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI JSV XLI JIEV XLIR IRHTH
aXLl GSRWSPMHEXIH WXEXIQIRX SJ GLERKIW MR IUYMX] JSV XLI JIEV XLIR IRHIH
axXLl GSRWSPMHEXIH WXEXIQIRX SJ GEWL JPS[W JSV XLI JIEV XLIR IRHIH ERH 8
axLl RSXIW XS XLI JIMRERGMEP WXEXIQIRXW MRGPYHMRK QEXIVMEP EGGSYRXMRI| T«
x

&EWMW JSV STMRMSR

il GSRHYGXIH SYV EYHMX MR EGGSVHERGI [MXL -RXIVREXMSREP 7XERHEVHW SR %YH
JYVXLIV HIWGWWH KX\ YXWIVIWTSRWMFMPMXMIW JSV XLI EYHWMIS XM SR IS G SRW SH WSN\EX

;1 FIPMIZI XLEX XLI EYHMX IZMHIRGI [I LEZI SFXEMRIH MW WYJJMGMIRX ERH ETTVSTYV

-RHITIRHIRGI

;1 EVI MRHITIRHIRX SJ XLI +VSYT MR EGGSVHERGI [MXL XLI -RFHT IRH4RS I8 MKW MERXREW] 'S
JSV 6IKMWXIVIH6®RYHMKE VEMRH SXLIV MRHITIRHIRGI VIUYMVIQIRXW ETTPMGEFPI XS TI\
7SYXL %JVMGE ;I LEZI JYPIJMPPIH SYV SXLIV IXLMGEP VIWTSRWMFMPMXMIW MR EGGSE
IXLMGEP VIUYMVIQIRXW ETTPMGEFPI XS TIVISVQMRK EYHMXW MR 7SYXL %%JVMGE 8LI
XLI -RXIVREXMSREP )XLMGW 7XERHBXHWRERXHGRBEBVSHGGSS YRXEEBWWISY 4VSIIWWMSRE
-RXIVREXMSREP -RHITIRHIRGI 7XERHEVHW

3YV EYHMX ETTVSEGL

3ZIVZMI[
3ZIVEPP KVSYT QEXIVMEPMX]
97 QMPPMSR [LMGL VITVIWIRXW SJ) GSRWSPMHEXIH VIZIRYI
+VSYT EYHMX WGSTI
;1 TIVISVQIH JYPP WGSTI EYHMXW SR XLI XLVII GSQTSRIRXW XLEX [
XLl JYPP WGSTI EYHMX SJ XLI 'SQTER] %REP]XMGEP VIZMI[ TVSGIH
MRWMKRMJIMGERX GSQTSRIRXW [LMGL EVI RSX MR WGSTI FEWIH SR
/1] EYHMX QEXXIV
-QTEMVQIRX EWWIWWQIRX SJ KSSH[MPP EVMWMRK JVSQ FYWMRIWW
%W TEVX SJ HIWMKRMRK SYV EYHMX [I HIXIVQMRIH QEXIVMEPMX] ERH EWWIWWIH XL
WXEXIQIRXW -R TEVXMGYPEV [I GSRWMHIVIH [LIVI XLI HMVIGXSVW QEHI WYFNIGXMZ
EGGSYRXMRK IWXMQEXIW XLEX MRZSPZIH QEOMRK EWWYQTXMSRW ERH GSRWMHIVMR
EYHMXW [l EPWS EHHVIWWIH XLI VMWO SJ QEREKIQIRX SZIVVMHI SJ MRXIVREP GSRX

[LIXLIV XLIVI [EW IZMHIRGI SJ FMEW XLEX VITVIWIRXIH E VMWO SJ QEXIVMEP QMWW X
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-RHITIRHIRX EYHMXSMRYW VITSVX

1EXIVMEPMX]

8LI WGSTI SJ SYV EYHMX [EW MRJPYIRGIH F] SYV ETTPMGEXMSR SJ QEXIVMEPMX] %R
XLI IMRERGMEP WXEXIQIRXW EVI JVII JVSQ QEXIVMEP QMWWXEXIQIRX

IMWWXEXIQIRXW QE] EVMWI HYI XS JVEYH SV IVVSV 8LI] EVI GSRWMHIVIH QEXIVMEP
INTIGXIH XS MRIJPYIRGI XLI IGSRSQMG HIGMWMSRW SJ YWIVW XEOIR SR XLI FEWMW S,

&EWIH SR SYV TVSIJIIWWMSREP NYHKIQIRX [l HIXIVQMRIH GIVXEMR UYERXMXEXMZI XL
QEXIVMEPMX] JSV XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW EW E [LSPI EW WIX S
GSRWMHIVEXMSRW LIPTIH YW XS HIXIVQMRI XLI WGSTI SJ SYV EYHMX ERH XLI REXY\
IZEPYEXI] XLI 1JJIGX SJI QMWWXEXIQIRXW FSXL MRHMZMHYEPP] ERH MR EKKVIKEXI| SF

3ZIVEPP KVSYT QBEXIVMBEPRPM SR
,S[ [I HIXIVQMRIH MXSJ GSRWSPMHEXIH VIZIRYI

6EXMSREPI JSV XLI WIPIGXIH GSRWSPMHEXIH VIZIRYI EW XLI FIRGLQEVO JSV QEXIVM
QEXIVMEPMX] FIRBIREEMXEVO EKEMRWX [LMGL XLI TIVISVQERGI SJ XLI +VSYT MW QSW
ETTPMIH ER MRHMGEXSV SJ QEVOIX WLEVI 'SRWSPMHEXIH VIZIRYl MW SRI S
ERH MW SRI SJ XLI OI] TIVISVQERGI MRHMGEXSVW JSV WXEOILSPHI
MW EXXVMFYXEFPI XS ER MRGVIEWI MR VIZIRYIl *YVXLIVQSVI GSRYV

[LIVIEW GSRWSPMHEXIH VIZIRYI LEW VIQEMRIH WXEFPI ERH XLIVIJS
FIRGLQEVO

I GLSWI EW XLI FIRGLQEVO XLVIWLSPH [LMGL MW PS[IV XLER X
XLEX [I [SYPH X]TMGEPP] ETTP] [LIR YWMRK GSRWSPMHEXIH VIZIRY
EGGSYRX ZEVMSYW JEGXSVW MRGPYHMRK XLI MRXIRHIH YWIVW ER
WXEXIQIRXW EW [IPP EW XLI PIZIP SJ I\XIVREP HIFX MR XLI GSRWS

,S[ [ XEMPSVIH SYV KVSYT EYHMX WGSTI

;I XEMPSVIH XLI WGSTI SJ SYV EYHMX MR SVHIV XS TIVIJSVQ WYJIMGMIRX [SVO XS IR

WXEXIQIRXW EW E [LSPI XEOMRK MRXS EGGSYRX XLI WXVYGXYVI SJ XLI +VSYT XLI E
[LMGL XLI +VSYT STIVEXIW

3YV WGSTMRK EWWIWWQIRX MRGPYHIH GSRWMHIVEXMSR SJ XLI JMRERGMEP WMKRMJ
[SVO TPERRIH XS FI TIVISVQIH SZIV QEXIVMEP GSRWSPMHEXIH JMRERGMEP WXEXIQIF
GSQTSRIRXW MR XLI +VSYT REQIP] ;I WXGSR -RXIVREXMSREP OMQMXIH ERH 0OSKMGEP
IMRKHSQ EW [IPP EW OSKMGEPMW OEXMR %QIVMGE ,SPHMRKW 7 % MRGSVTSVEXIH |
JMRERGMEPP] WMKRMJIMGERX FEWIH SR XLIMV GSRXVMFYXMSR XS GSRWSPMHEXIH VI
GSRWSPMHEXIH PMEFMPMXMIW ;I TIVISVQIH E JYPP WGSTI EYHMX SJ XLIWI XLVII GS
[IVI TIVISVQIH SZIV EPP VIQEMRMRK GSQTSRIRXW RSX MR WGSTI XS EWWIWW [LIXLIY
TVSGIHYVIW 8LIWI GSQTSRIRXW [IVI GSRWMHIVIH XS FI MRWMKRMJIJMGERX MRHMZMH

-R IWXEFPMWLMRK XLI SZIVEPP ETTVSEGL XS XLI +VSYT EYHMX [I HIXIVQMRIH XLI X]
YW EW XLI KVSYT EYHMXSV SV GSQTSRIRX EYHMXSVW JVSQ SXLIV 4[" RIX[SVO JMVQ
EYHMXSVW [I HIXIVQMRIH XLI PI1ZIP SJ MRZSPZIQIRX RIGIWWEV] MR XLI EYHMX [SVO

GSRWMHIVEXMSRW VIKEVHMRK XLIMV VIWTIGXMZI GSQTSRIRXW XS FI EFPI XS GSRGF
SFXEMRIH EW E FEWMW JSV SYV EYHMX STMRMSR SR XLI GSRWSPMHEXIH JMRERGMEF
GSQQYRMGEXIH XS EPP GSQTSRIRXW MR WGSTI

il GSRHYGXIH ZEVMSYW QIIXMRKW [MXL EPP SJ SYV WMKRMJIJMGERX GSQTSRIRX XIEQ)
XLl WXVEXIK] ERH JMRERGMEP TIVISVQERGI SJ XLI PSGEP FYWMRIWWIW XLI EYHMX °
XSTMGW ERH XLI GPIEVERGI SJ XLSWI QEXXIVW EX XLI GSRGPYWMSR SJ XLI GSQTSRI
JMRERGMEPP] WMKRMJIMGERX GSQTSRIRX PSGEXMSRW (YVMRK XLIWI WMXI ZMWMXW
JMRERGMEPP] WMKRMJIMGERX GSQTSRIRXW XS HMWGYWW XLI WXEXYW SJ XLI GSQTS

I EWWIWWIH XLI GSQTIXIRGI ORS[PIHKI ERH INTIVMIRGI SJ XLI GSQTSRIRX EYHMXSV)
XLl WMKRMIMGERX EYHMX EVIEW XS EWWIWW XLI EHIUYEG] XLIVISJ XS WYTTSVX SYV



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

/1T EYHMX QEXXIV

/1] EYHMX QEXXIVW EVI XLSWI QEXXIVW XLEX MR SYV TVSJIWWMSREP NYHKIQIRX
JMRERGMEP WXEXIQIRXW SJ XLI GYVVIRX TIVMSH 8LIWI QEXXIVW [IVI EHHVIWWIH
WXEXIQIRXW EW E [LSPI ERH MR JSVQMRK SYV STMRMSR XLIVISR ERH [I HS RSX

/1l EYHMX QEXXIV ,S[ SYV EYHMX EHHVIWWIH XLI OI] EYH

-QTEMVQIRX EWWIWWQIRX SJ KSSH[MP P3EW MWHMR KHHWYSVQW FHY MWLM R | MWE Y HM X QEXXIV EW Js
GSQFMREXMSRW 4 ;1 XIWXIH XLl QEXLIQEXMGEP EGGYVEG] SJ XLI ZEPYE

%W EX *IFVYEV] XLl +VSYT VIGSKRMWIH KSSH FKF“@W%LEEQEER/SV VMEP HMJJIVIRGIW [IVIRSX
EQSYRX SJ 97 QMPPMSR [LMGL MRGPYHIW K&sHRNPW! \V‘MWr%th§EET§%J'§(FW Wil RIs% LI ZEPYEXMS

WYFWMHMEVMIW MR XLl GYVVIRX ]JIEV EQSYRXMRR Lg%PS[égMQ%'T\'A'gR MIH F]"QEREKTQIRXYW IYJIV.
CSRWMWXIRX [MXL MRHYWXV] TVEGXMGI ERH MR ® MR
R EGGSVHERGI [MXL -%7 -QTEMVQIRX SJ %

WIXWz B YEX 18 XU I MRISMTRMWR GI SFNIGXMZMX] ERP G
VIUYMVIH XS GSRHYGX ER ERRYEP MQTEMVQIRX XIMRE B RQ KESHWMIR P v Q MIKIL IWIHVIRERPIXS XLIMV FVS
[LIR ER MRHMGEXMSR SJ MQTEMVQIRX INMWXW | SR |KS8EH WMKRPHEXXIVWIPWKE HMWPMEK R SIRMIM ZMISYER W F® HK
GEWL KIRIVEXMRK YRMX B'+9a TPERW [LMGL JSVQ XLI FEWMW SJ XLI JYXYVI IE'I|RM

*SV TYVTSWIW SJ MXW MQTEMVQIRX XIWXMRK |XLISM GEW ¥Wp sSTIER PR KESMRPPYMS YERVMSH FYHKEXW

SJ MXW WIKQIRXEP '+9W XLEX EVI INTIGXIH XS FIRBYIMERGW LY WARXVR MIMESTRMIH LMWXSVMGEPP] E

FYWMRIWW GSQFMREXMSRW MRHITIRHIRX EWWIWWQIRX SJ JYXYVI JSVIGEWXW EW
TVSGIHYVIW FIPS

LI +VSYT TIVISVQIH MXW ERRYEP MQTEMVQIRXy X| V¥ WxERH &/YHU('L)(LFE()H}RI&W MRGPYHIH MR XLI
MQTEMVQIRXW [IVI VIUYMVIH XS FI VIGSKRMWIH MR XX @YY ¥TRY ZAMRERGN BR ENGY ERH RSXIH RS HMJJ

8LI VIGSZIVEFPI EQSYRX SJ IEGL VIWTIGXMZI WHKRMRKELy v & EPWEKIMERAMR v X MW 1[I TIVISVOQIH XLI
FEWIH SR E JEMV ZEPYI PIWW GSWX XS WIPP QSHIRH &Y R diFM¥p 7 R Pl BEN (GSEV ¥ WRXS S MWW sYRX v
FEWIH SR E HMWGSYRXIH GEWL JPS[ GEPGYPEXMS&R 8¢ b MRKEWAKQESMERWXYWRH IMRRHIRXP] SEXEMRI
XLI GEPGYPEXMSR EVI HMWGPSWIH MR 2SXI S Kbt G SAWEE MUB XN ExIMRERGMEREVOIX QEVOIX VMW
WXEXIQIRXW 8LI JEMV ZEPYIW PIWW GSWXW XS WIPRGYlWE SQUNVES W WP ZER ¥ KWx EVMWMRK ZERX '+ 9W
JVSQ E GSQTEVEFPI GSQTER]YW QEVOIX ETTVSE Gy GARH 18 QB W EVWE RWE &XM KRRWFIXE SJ GSQTEVEFF
QIXLSH 4 9WMRK SYV MRHITIRHIRXP] GEPGYPEXIH HMWGSYRX

J\XIVREP ZEPYEXMSRW [IVI SEFXEMRIH JSV XLI 0SKMEIFPHWQR XE WX X WER P VER 19 R S BIRAEWY QIRX GE
0OEXMR %QIVMGE '+9W %R MRXIVREP ZEPYEXM$SRNBWITIRAERXKF )6 T PIEWFR BHIHEMWS GY RX VEXIW XS XL
OMQMXIH [LMGL GSRWXMXYXIW XLI KSSH[MPP MRXXLY!" 9\ S\REMRQERMMEIREK IBPRMRK RS JYVXLIV MRHI
'SRWYPXMRK '+9 8LI VIGSZIVEFPI EQSYRXW JM[IPMI@TEMYVQIRXIW KPI KX WERSKRMWIH ERH

ZEPYEXMSRW [IVI GSQTEVIH XS XLI GSVVIWTSR @MRKGR PE KWiw k!l 28V RQMRER I4ERYWGSRWMWXIRX [MXL
MRGPYHMRK KSSH[MPP VIPEXMRK XS PSRK XIVQ EZIVEKI KVS[XL VEXIW JSV |
z

R S
XLIL VIWTIGXMZI "+9W STIVEXI 2S QEXIVMEP INGITXMS
;1 GSRWMHIVIH XLI MQTEMVQIRX EWWIWWQIRX |SJ KSSH[MPP EVMWMRK JVSQ FYWMRIWW
X

GSQFMREXMSRW XS FI E QEXXIV SJ QSWX WMKRMFEMERKE] X5l SABEIYNRHRXIREMERHWSSYGIH ERH GE
XLl GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW HYQEREKIQIRXYW JSVIGEWXW EHNYWXIH JSV EGXYEP EC
& XLl WMKRMJMGERX NYHKIQIRX ERH EWWYQTXMEREKEQRIRHMYMW AMIBBREMEQRR XK QRYRX SJ TEGL '+9 XS XL
HIXIVQMRMRK XLI VIGSZIVEFPI EQSYRXW SJ XGERKPRXEPRWoWLMPWX SYV MRHITIRHIRXP] HIXIVQM
4 XLl QEKRMXYHI SJ XLI KSSH[MPP FEPERGI| MR NMIBXWRK X¥SQ XESWWEBP MMM ] QEREKIQIRX MR GI\
JMRERGMEP WXEXIQIRXW ERH SJ XLIWI HMJJIVIRGIW [EW JSYRH XS LEZI ER MQQEXIV

a4 XLl EYHMX 1JJSVX INTIRHIH MR XLMW EVIE MR®PYHMRRKFEY\EQ G RRIWN\TIVXW

61JIV XS XLI JSPPS[MRK EGGSYRXMRK TSPMGM|W BRWUXREW BW WSWW | H K&y WIEWSREFPIRIWW SJ XLI HM\
GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXWSI&\ MEXEWPERH JSVIGEWXIH GEWL JPS[W F] MRHITI
4+VSYT EGGSYRXMRK TSPMGMIW +SSH[MPP WIRWMXMZMX] EREPJWMW XS HIXIVQMRI XLI HIKVII F] |
4'VMXMGEP EGGSYRXMRK NYHKIQIRXW ERH O1] WEWEIWRKIVIRKAMBER M XRV Q/I{VS[XL VEXI ERH FYHKIX
WSYVGIW SJ IWXMQEXMSR YRGIVXEMRX] ERH XS GLERKI MR SVHIV XS VIWYPX MR ER MQTEMVQIRX S
4 2SXI +SSH[MPP XLI VIWYPXERX VIGSZIVEFPI EQSYRXW SJ XLI '"+9W 3Y
RSX |MIPH E VIEWSREFPI WGIREVMS XLEX [SYPH XVMK
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-RHITIRHIRX EYHMXSMRYW VITSVX

6IWTSRWMFMPMXMIW SJ XLI HMVIGXSVW JSV XLI GSRWSPMHEXIH JMRERGMEP WX
8LI HMVIGXSVW EVI VIWTSRWMFPI JSV XLI TVITEVEXMSR ERH JEMV TVIWIRXEXMSR SJ
-*67 WGGSYRXMRK 7XERHEVHW ERH XLI VIUYMVIQIRXW SJ XLI 'SQTERMIW %GX SJ 7SY

HIXIVQMRI MW RIGIWWEV] XS IREFPI XLI TVITEVEXMSR SJ GSRWSPMHEXIH JMRERGME
[LIXLIV HYlI XS JVEYH SV IVVSV

-R TVITEVMRK XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW XLI HMVIGXSVW EVI VIW
GSRGIVR HMWGPSWMRK EW ETTPMGEFPI QEXXIVW VIPEXIH XS KSMRK GSRGIVR ERH
HMVIGXSVW IMXLIV MRXIRH XS PMUYMHEXI| XLI +VSYT SV XS GIEWI STIVEXMSRW SV L

%YHMXSVYW VIWTSRWMFMPMXMIW JSV XLI EYHMX SJ XLI GSRWSPMHEXIH JMRERC

3YV SENIGXMZIW EVI XS SFXEMR VIEWSREFPI EWWYVERGI EFSYX [LIXLIV XLI GSRWSP
QEXIVMEP QMWWXEXIQIRX [LIXLIV HYlI XS JVEYH SV IVVSV ERH XS MWWYI| ER EYHMX
EWWYVERGI MW E LMKL PIZIP SJ EWWYVERGI FYX MW RSX E KYEVERXII XLEX ER EYH
QEXIVMEP QMWWXEXIQIRX [LIR MX I\MWXW 1MWWXEXIQIRXW GER EVMWI JVSQ JVEYH

EKKVIKEXI XLI] GSYPH VIEWSREFP] FI INTIGXIH XS MRIJPYIRGI XLI IGSRSQMG HIGMWM
JMRERGMEP WXEXIQIRXW

%W TEVX SJ ER EYHMX MR EGGSVHERGI [MXL -7%W [I NIVGMWI TVSJIWWMSREP NYHK
EYHMX ;I EPWS

a-HIRXMJ] ERH EWWIWW XLI VMWOW SJ QEXIVMEP QMWWXEXIQIRX SJ XLI GSRWSPMHE
HIWMKR ERH TIVISVQ EYHMX TVSGIHYVIW VIWTSRWMZI XS XLSWI VMWOW ERH SFXE
TVSZMHI E FEWMW JSV SYV STMRMSR 8LI VMWO SJ RSX HIXIGXMRK E QEXIVMEP QM
JVSQ IVVSV EW JVEYH QE] MRZSPZI GSPPYWMSR JSVKIV] MRXIRXMSREP SQMWWM S

a3FXEMR ER YRHIVWXERHMRK SJ MRXIVREP GSRXVSP VIPIZERX XS XLI EYHMX MR SV&L
GMVGYQWXERGIW FYX RSX JSV XLI TYVTSWI SJ INTVIWWMRK ER STMRMSR SR XLI IJ.

a)ZEPYEXI XLI ETTVSTVMEXIRIWW SJ EGGSYRXMRK TSPMGMIW YWIH ERH XLI VIEWSRE
QEHI F] XLI HMVIGXSVW

4&'SRGPYHI SR XLI ETTVSTVMEXIRIWW SJ XLI HMVIGXSVWY YWI SJ XLI KSMRK GSRGIVF
SFXEMRIH [LIXLIV E QEXIVMEP YRGIVXEMRX] IN\MWXW VIPEXIH XS IZIRXW SV GSRHM:
XS GSRXMRYlI EW E KSMRK GSRGIVR -J [I| GSRGPYHI XLEX E QEXIVMEP YRGIVXEMRX
VITSVX XS XLI VIPEXIH HMWGPSWYVIW MR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQI
STMRMSR 3YV GSRGPYWMSRW EVI FEWIH SR XLI EYHMX IZMHIRGI SFXEMRIH YT XS )
GSRHMXMSRW QE] GEYWI XLI +VSYT XS GIEWI XS GSRXMRYI EW E KSMRK GSRGIVR

a)ZEPYEXI XLI SZIVEPP TVIWIRXEXMSR WXVYGXYVI ERH GSRXIRX SJ XLI GSRWSPMHE
[LIXLIV XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW VITVIWIRX XLI YRHIVP]MRK XV
TVIWIRXEXMSR

a3FXEMR WYJIJMGMIRX ETTVSTVMEXI EYHMX I ZMHIRGI VIKEVHMRK XLI JMRERGMEP MR
XS NTVIWW ER STMRMSR SR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ;I EVI VI
SJ XLI KVSYT EYHMX ;I VIQEMR WSPIP] VIWTSRWMFPI JSV SYV EYHMX STMRMSR

;1 GSQQYRMGEXI [MXL XLI HMVIGXSVW VIKEVHMRK EQSRK SXLIV QEXXIVW XLI TPERR
JMRHMRKW MRGPYHMRK ER] WMKRMIJMGERX HIJMGMIRGMIW MR MRXIVREP GSRXVSP |

il EPWS TVSZMHI XLI HMVIGXSVW [MXL E WXEXIQIRX XLEX [I LEZI GSQTPMIH [MXL VIP!
ERH XS GSQQYRMGEXI [MXL XLIQ EPP VIPEXMSRWLMTW ERH SXLIV QEXXIVW XLEX QE]
[LIVI ETTPMGEFPI EGXMSRW XEOIR XS IPMQMREXI| XLVIEXW SV WEJIKYEVHW ETTPMIH

*VSQ XLI QEXXIVW GSQQYRMGEXIH [MXL XLI HMVIGXSVW [l HIXIVQMRI XLSWI QEXXIV\
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW SJ XLI GYVVIRX TIVMSH ERH EVI XLIVIJSVI
EYHMXSVYW VITSVX YRPIWW PE[ SV VIKYPEXMSR TVIGPYHIW TYFPMG HMWGPSWYVI E
HIXIVQMRI XLEX E QEXXIV WLSYPH RSX FI GSQQYRMGEXIH MR SYV VITSVX FIGEYWI XlI
FI NTIGXIH XS SYX[IMKL XLI TYFPMG MRXIVIWX FIRIIMXW SJ WYGL GSQQYRMGEXMSR

61 TSVX SR SXLIV PIKEP ERH VIKYPEXSV] VIUYMVIQIRXW

-R XIVQW SJ XLI -6&% 6YPI TYFPMWLIH MR +SZIVRQIRX +EMIXXI 2YQFIV HEXIH (1
AVMGI[EXIVLSYWI'SSTIVW -RG LEW FIIR XLI EYHMXSV SJ (EXEXIG OMQMXIH JSV ]JIEV

AVMGI[EXIVLSYWI'SSTIVW -RG

(MVIGXSV ( 7XSVQ

6IKMWXIVIH %YHMXSV

.SLERRIWFYVK 7SYXL %JVMGE
1E]



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

%YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII VITSVX

JSV XLI ]JIEV IRHIH *IFVYEV]

8LI MRIJSVQEXMSR FIPS[ GSRWXMXYXIW XLI VITSVX SJ XLI %YHMX 6MWO ERH 'SQT|>M
I
8Ll %6 GSQTVMWIW XLVII MRHITIRHIRX RSR INIGYXMZI HMVIGXSVW .SLRWSR 2NIOI '

8LI JSPPS[MRK SJIMGIVW EVI MRZMXIH XS EXXIRH EPP QIIXMRKW SJ XLI %6"
a'LEMV SJ XLI &SEVH 1E]JE 1EOERNII

a'LMIJ )\IGYXMZI 3JIMGIV .IRW 1SRXERERE

a'LMIJ *MRERGMEP 3JIJMGIV -ZER (MXXVMGL

a'LMIJ 6MWO 3JIJMGIV 7TMQSR 1SVVMW

a'LMIJ %YHMX )\IGYXMZI 1EVGSW &IHIRHS MRXIVREP EYHMX

8LI IN\XIVREP ERH MRXIVREP EYHMXSVW EXXIRH XLI %6'" ERH LEZI YRVIWXVMGXIH %GG
QIQFIVW [MXLSYX QEREKIQIRX TVIWIRX EX PIEWX SRGI E JIEV o

8LI GSQQMXXII QIIXW EX PIEWX JSYV XMQIW E ]JIEV -R XLI JIEV YRHIV VIZMI[ ERH C_DWYF
GSQQMXXIlI LEW QIX WM\ XMQIW [MXL EPP QIQFIVW MR EXXIRHERGI 8LI 'LEMV SJ E(LI

(8% 8%)

dd %

IEGL &SEVH QIIXMRK X
8LI GSQQMXXII STIVEXIW [MXLMR HIJMRIH XIVQW SJ VIJIVIRGI EW WIX SYX MR MXW G|
S8LICGLEVXIV MW VIZMI[IH ERRYEPP] XS GSRIMVQ GSQTPMERGI [MXL XLI /MRK -: 'SHI

MRGSVTSVEXMSR SJ FIWX TVEGXMGI HIZIPSTQIRXW
8LI GLEVXIV MW [ ZEBKEEH B EXQ

8LI GSQQMXXII MW WEXMWJIMIH XLEX MX LEW QIX ERH GSQTPMIH [MXL MXW PIKEP ERI
XLI HEXI SJ XLMW VITSVX [MXL VIWTIGX XS MXW XIVQW SJ VIJIVIRGI EW WIX SYX MR |

JEGL SJ (EXEXIGYW QEMR STIVEXMRK HMZMWMSRW LEW ER EYHMX VMWO ERH GSQTP
-ZER (MXXVMGL MR XLI GEWI SJ ;IWXGSR -RXIVREXMSREP ERH OSKMGEPMW -RXIVREX
6ITSVXW JVSQ XLIWI GSQQMXXIIW EVI WYFQMXXIH XS XLI (EXEXIG %6'" [LMGL VIXEME
SJ (EXEXIGYW WYFWMHMEVMIW

-R XIVQW SJ XLI 'SQTERMIW %GX ERH XLI .7) OMWXMRKW 6IUYMVIQIRXW XLI GSQQMX
ETTVSTVMEXIRIWW SJ XLI INTIVXMWI ERH INTIVMIRGI SJ 1V (MXXVMGL *YVXLIV XLI Gt
ERH EHIUYEG] SJ VIWSYVGIW SJ XLI +VSYTYW JMRERGI JYRGXMSR ERH XLI INTIVMIRG!
VMWO QEREKIQIRX SVKERMWEXMSR *SV XLI JIEV YRHIV VIZMI[ XLI GSQQMXXII MW Wi
JMRERGMEP VITSVXMRK TVSGIHYVIW ERH GSRXVSPW ERH XLEX XLSWI TVSGIHYVIW E

8LI GSQQMXXII MW VIWTSRWMFPI JSV ETTVSZMRK XLI NXIVREP EYHMXSVYW JIIW -X S
XLl TVSZMWMSR SJ RSR EYHMX WIVZMGIW F] XLI WXIVREP EYHMXSV ERH XLI REXYVI
JIEV 8LMW GSRXVMFYXIW XS QEMRXEMRMRK XLI INXIVREP EYHMXSVYW MRHITIRHIRGI

8LI GSQQMXXII VIZMI[W XLI EGXMZMXMIW ERH IJJIGXMZIRIWW SJ XLI +VSYTYW MRXIVI
GLEVXIV ERH VIGSQQIRHW MX XS XLI &SEVH 8LI %6'" VIGIMZIW VITSVXW JVSQ XLI 'LM
VIZMI[W XLI TVSKVIWW SJ XLI MRXIVREP EYHMX TVSKVEQQI VIWYPXW ERH JMRHMRKYV
QEREKIQIRX XS VIWSPZI MWWYIW MR E XMQIP] QERRIV

8LI %6'"" EWWMWXW XLI &SEVH MR VIZMI[MRK XLI VMWO QEREKIQIRX TVSGIWW ERH W\
VIZMI[W XLI +VSYTYW VMWO WXVEXIK] [MXL XLI NIGYXMZI HMVIGXSVW ERH WIRMSV Q
VMWO QEREKIQIRX ERH MRXIVREP GSRXVSP QSHIPW ERH JVEQI[SVOW XS QEMRXEMR

'SQFMRIH EWWYVERGI TVSGIWWIW EVI MR TPEGI XLVSYKLSYX XLI +VSYT XS TVSZMHI

ERH I\XIVREP EWWYVERGI JVSQ E VERKI SJ EWWYVERGI TVSZMHIVW MRGPYHMRK XLI
TVSGIWWIW EVI MR TPEGI MRGPYHMRK 1JJIGXMZI GSQFMRIH EWWYVERGI XS IREFPI

WIWXIQ SJ MRXIVREP GSRXVSPW ERH VMWO QEREKIQIRX

8LI GSQQMXXIlI MW GPSWIP] MRZSPZIH MR XLI .7)YW TVSEGXMZI QSRMXSVMRK SJ ERR
F] XLI .7) SR XLMW WYFNIGX ERH VIPEXIH MRIJSVQEXMSR ERH IRWYVIW XLEX EPP XLI
VIZMI[ SJ XLl +VSYTYW JMRERGMEP MRJSVQEXMSR

8LI GSQQMXXII MW XEWOIH [MXL VIZMI[MRK XLI MRXIVMQ ERH GSRWSPMHEXIH ERRYE
8LI %6'" VIGSQQIRHIH XLI ERRYEP JMRERGMEP WXEXIQIRXW JSV XLI ]JIEV IRHIH *IFV
LEW WYFWIUYIRXP] ETTVSZIH XLI GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW

TVIWIRXIH EX XLI JSVXLGSQMRK %+1

+SMRK GSRGIVR
8LI &SEVH LEW WEXMWJIMIH MXWIPJ XLEX XLI +VSYT LEW EHIUYEXI VIWSYVGIW XS GS

'STIJVMKLX ERH XVEHIQEVOW EVI S[RIH F] XLI -RWXMXYXI SJ (MVIGXSVW 7SYXL %JVMGE 24" ERH EPP
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%YHMX 6MWO ERH 'SQTPME&BAMRSQQQMXXII VITSVX

JSV XLI ]JIEV IRHIH *IFVYEV]

/1] WSYVGIW SJ IWXMQEXMSR YRGIVXEMRX]

8LI VIWYPXW ERH WXEXIQIRX SJ JMRERGMEP TSWMXMSR TVIWIRXIH MR XLI GSRWSPM
Ol] EWWYQTXMSRW GSRGIVRMRK XLI JYXYVI ERH SXLIV OI] EVIEW SJ IWXMQEXMSR M
WXEXIQIRXW TSWI E WMKRMIMGERX VMWO SJ GEYWMRK E QEXIVMEP EHNYWXQIRX X!
JMRERGMEP ]IEV

8LIWI EVI SYXPMRIH MR XLI RSXIW XS XLl GSRWSPMHEXIH ERRYEP JMRERGMEP WXEX
UYEPMXEXMZlI ERH UYERXMXEXMZI EWTIGXW SJ MRIJSVQEXMSR TVIWIRXIH MR XLI WXE

WSYVGIW SJ IWXMQEXMSR ERH YRGIVXEMRX] MR XLl JSPPS[MRK EVIE

AIWXMQEXIW QEHI MR HIXIVQMRMRK XLI VIGSZIVEFPI EQSYRX SJ KSSH[MPP MRGPYHI!
GSRWMHIVIH XS FI E OI] EYHMX QEXXIV 61JIV XS 2SXI JSV JYVXLIV HMWGYWWMSR
MRTYXW XS QEREKIQIRXYW IWXMQEXMSRW

-R QEOMRK MXW EWWIWWQIRX MR XLI EFSZI EVIE XLI GSQQMXXIlI NEQMRIH XLI I\XIV
QEREKIQIRX MR EVVMZMRK EX XLIMV GSRGPYWMSRW

&EWIH SR XLIMV VIZMI[ SJ XLl YRHIVPIMRK MWWYIW ERH EWWYQTXMSRW XLI GSQQM:
XScFI ETTVSTVMEXI

1.2 2NIOI
%YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII '"LEMV

7ERHXSR
1E]



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

(MVIGXSVWY VITSVX

JSV XLI ]JIEV IRHIH *IFVYEV]

4VSIMPI ERH +VSYT WXVYGXYVI !

I
(EXEXIG MW ER MRXIVREXMSREP -'8 WSPYXMSRW ERH WIVZMGIW KVSYT STIVEXMRK M
%QIVMGE )YVSTI %JVMGE XLI 1IMHHPI )EWX ERH %WME 4EGMJMG 8LI +VSYTYW WAV
MRXIKVEXMSR WIGXSVW SJ XLI -'8 QEVOIX

(EXEXIG STIVEXIW MR JSYV STIVEXMRK HMZMWMSRW o
a;IWXGSR -RXIVREXMSREP 8IGLRSPSK] HMWXVMFYXMSR SJ WIGYVMX] ERH RIX[SVOMI
80SKMGEPMW -RXIVREXMSREP -'8 MRIJIVEWXVYGXYVI WSPYXMSRW ERH WIVZMGIW
80SKMGEPMW OEXMR %QIVMGE -'8 MRIJVEWXVYGXYVI WSPYXMSRW ERH WIVZMGIWf
a8'SVTSVEXI ERH 1EREKIQIRX 'SRWYPXMRK 'SVTSVEXI MRGPYHIW +VSYT LIEH SJIMGI
GSQTER] 0OSKMGEPMW +VSYT OMQMXIH ERH MXW EWWSGMEXIH GSWXW ERH +VS¥|T (
GSQTVMWIW 1EWSR %HZMWSV] OMQMXIH MR XLI GYVVIRX JIEV EW [IPP EW %REP]W]W
VIWYPXW EVI HMWGPSWIH EW HMWGSRXMRYIH STIVEXMSRW MR XLI TVMSV JIEV C%Q

(EXEXIG OMQMXIH XLI R'SQTER]a E 7SYXL %JVMGER GSQTER] [MXL VIKMWXVEXM!|R |
XLlc+VSYT 8LI 'SQTER]YW WLEVIW EVI PMWXIH SR XLI .7) OMQMXIH [MXL WLEVI GSHI

7TXEXIH WLEVI GETMXEP
%YXLSVMWIH WXEXIH WLEVI GETMXEP

8% 8 %

8LI EYXLSVMWIH WXEXIH WLEVI GETMXEP SJ XLI 'SQTER] EW EX *IFVYEV] ERH

c SVHMREV] WLEVIW
-WWYIH WXEXIH GETMXEP
%W EX *IFVYEV] XLl MWWYIH WLEVI GETMXEP I\GPYHMRK XVIEWYV] WLEVIW ER
WLEVI WGLIQIW EQSYRXIH XS 6 HMZMHIH MRXS SVHMREV] WLEVIW
HMZMHIHCMRXS SVHMREV] WLEVIW 3J XLI MWWYIH WLEVI GETMXEP Wi
*= cc

(MZMHIRH TSPMG]
8LI +VSYTYW TSPMG] MW XS QEMRXEMR E XLVII XMQIW GSZIV VIPEXMZI XS YRHIVP]MF

(MZMHIRHW

3R 1E] XLl &SEVH HIGPEVIH E JMREP HMZMHIRH JSV *= SJ >%6 GIRXW TIV W
XSXEPPMRK 97 QMPPMSR [MXL XLI GYWXSQEV] JSVQ SJ E GEWL HMZMHIRH [MXL E
*MRERGMEP VIWYPXW

8LI +VSYT VIGSVHIH E TVSIMX EJXIV XE\ JSV XLI ]JIEV IRHIH *IFVYEV] SJ 97 Q

JVSQ GSRXMRYMRK STIVEXMSRW

*YPP HIXEMPW JSV XLI JMRERGMEP VIWYPXW SJ XLI +VSYT EVI WIX SYX MR XLIWI GSF
RSXIW JSV XLI JIEV IRHIH *IFVYEV]

+SMRK GSRGIVR

8LI &SEVH LEW WEXMWJIMIH MXWIPJ XLEX XLI +VSYT LEW EHIUYEXI VIWSYVGWB YIS GS
GYVVIRXP] LEW RS RIIH XS YRHIVXEOI E GETMXEP VIWXVYGXYVMRK ERH OI] NIGYXMZ
QEXIVMEP RSR GSQTPMERGI [MXL WXEXYXSV] SV VIKYPEXSV] VIUYMVIQIRXW ERH XLI\
RSVQEP GSYVWI SJ FYWMRIWW SV EW HMWGPSWIH MR XLI GSRWSPMHEXIH ERRYEP J\

7SPZIRG]
8LI &SEVH LEW HIXIVQMRIH XLEX XLl +VSYT MW WSPZIRX [MXL RIX EWWIXW EX *IFV
97 CQMPPMSR ERH XERKMFPI RIX EWWIXW SJ 97 QMPPMSR *= 97 QMPP

SZIV XLI RI\X QSRXLW

9RHIVP]MRK IEVRMRKW I\GPYHI XLI JSPPS[MRK MQTEMVQIRXW SJ KSSH[MPP ERH MRXERKMFPI EWWI
EGUYMVIH MRXERKMFPI EWWIXW YRVIEPMWIH JSVIMKR IN\GLERKI QSZIQIRXW EGUYMWMXMSR VIPEXIF
MRWXVYQIRXW VIWXVYGXYVMRK GSWXW VIPEXMRK XS JYRHEQIRXEP VISVKERMWEXMSRW SRI SJJ XE
GSVTSVEXI EGXMSRW ERHcXLICXE\EXMSR 1JJIGX SR EPP SJ XLI EJSVIQIRXMSRIH
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(MVIGXSVWRXMRT SV X

JSV XLI ]JIEV IRHIH *IFVYEV]

OMUYMHM X]

i IWXGSR -RXIVREXMSREP LEW ER MRZSMGI EWWMKRQIRX JEGMPMX] SJ )96 QMPPM
TE]JEFPIW JEGMPMX] SJ 97 QMPPMSR ;;IWXGSR -RXIVREXMSREP LEW E WIGYVMXMMW
-RCEHHMXMSR ;IWXGSR -RXIVREXMSREP YXMPMWIW EGGSYRXW VIGIMZEFPI JEGMP M X

97 cCQMPPMSR EW [IPP EW SZIVHVEJX JEGMPMXMIW MR )YVSTI )96 QMPPMSR E
7TSYXLC%IVMGE >%6 QMPPMSR

OSKMGEPMW -RXIVREXMSREP MW WYTTSVXIH F] E GSVTSVEXI JEGMPMX] SJ 97 QMP
JEGMPMX] XS JYRH [SVOMRK GETMXEP VIUYMVIQIRXW ERH ER EGUYMWMXMSR JEGMPI

OSKMGEPMW OEXMR %QIVMGE MW WYTTSVXIH WITEVEXIP] ZME E RYQFIV SJ YRGSQQM
ERH MW TVIHSQMRERXP] WSYVGIH ZME 8MIV FEROW MR &VE"MP EW MX MW XLI PEVK

8LI +VSYT TIVISVQIH GSZIRERX TVSNIGXMSRW XS GSRIJIMVQ XLEX FEROMRK GSZIRERX

8LI +VSYT IRHIH *= [MXL RIX HIFX SJ 97 QMPPMSR GSQTEVIH X&SVEHI VAGIMZEGRIF
EVI SJ] E WSYRH UYEPMX] ERH EHIUYEXI INTIGXIBIGVHMBIKTN SWIVEN GEE X WI IFRRVIGEINIE
ERH NTIGXIH JMRERGMEP TIVIJSVQERGI WLS[ XLEX XLI +VSYT MW INTIGXIH XS STIVEXI
QSRXLW JVSQ XLI EYXLSVMWEXMSR HEXI SJ XLIWI GSRWSPMHEXIH ERRYEP JMRERGM

'SRGPYWMSR

8LI +VSYTYW TVSNIGXMSRW WLS[ XLEX XLI +VSYT LEW WYJIMGMIRX GETMXEP ERH PN
E VIWYPX MX MW ETTVSTVMEXI XS TVITEVI XLIWI ERRYEP JMRERGMEP WXEXIQIRXW &
-RZIWXQIRXW ERH WYFWMHMEVMIW

*MRERGMEP MRJSVQEXMSR VIPEXMRK XS XLI +VSYTYW MRZIWXQIRXW EVI HMWGPSWI|
XS XLI GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW

1IEWSR %HZMWSV] OMQMXIH

(EXEXIG 40' MRGVIEWIH MXW WLEVILSPHMRK MR 1EWSR %HZMWSV] 0MIQEMXUKN MV B®& K
EHHMXMSREP WLEVIW MR 1EWSR %HZMWSV] OMQMXIH JVSQ MXW QEREKIQIRX XIEQ JS

OSKMGEPMW OEXMR %QIVMGE

-R 7ITXIQFIV OSKMGEPMW OEXMR %QIVMGE ,SPHMRK VITYVGLEWIH SJ MXW WL

JSVc97 QMPPMSR 8LMW VIWYPXIH MR ER 1JJIGXMZI WLEVILSPHMRK S1J *=
4VSQSRc7 %

i IWXGSR -RXIVREXMSREP

3R .ERYEV]  IWXGSR +VSYT )YVSTIER 3TIVEXMSRW OMQMXIH RB;+)3a E S[RI
+VSYT ,SPHMRKW OMQMXIH R;-+,04 EGUYMVIH SJ 6IFYVE ,SPHMRKW OMQMXIH RE
97 CQMPPMSR SJ [LMGL 97 QMPPMSR [EW TEMH MR GEWL EX GSQTPIXMSR 8LI VI
XLICEGUYMWMXMSR WYFNIGX XS GSRHMXMSRW TVIGIHIRX [MXLMR XLI GSRXVEGX

7LEVI FEWIH TE]J]QIRXW ERH PSRK XIVQ MRGIRXMZI WGLIQIW

(IXEMPW SJ XLI +VSYTYW WLEVI FEWIH TE]J]QIRX WGLIQIW ERH PSRK XIVQ MRGIRXMZI
ERRYEP JMRERGMEP WXEXIQIRXW



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

1IEREKIQIRX MRGIRXMZI TPERW ]

OSKMGEPMW -RXIVREXMSREP
0OSKMGEPMW -RXIVREXMSREP MQTPIQIRXIH XLI 0OSKMGEPMW -RXIVREXMSREP 0SRK3IV
GSVTSVEXI VIWXVYGXYVMRK %R MRXIVQIHMEXI|I LSPHMRK GSQTER] GEPPIH OSKMGO:EPI
MRWIVXIH ERH MW S[RIH F] OSKMGEPMW +VSYT OMQMXIH R0+0a 8LI OSKMGEPMV\F’ R
SVHMREV] IUYMX] SJ 0-+,0 ERH 0+0 LSPHW XLI VIQEMRHIV % JYVXLIV SJ XLI SVHN
YT XS E XSXEP PMQMX SJ % JM\VIH VIXYVR IUYMX] MRWXVYQIRX MRXIVGSQTER] P
XS MXW SVHMREV] IUYMX]

i IWXGSR -RXIVREXMSREP
i IWXGSR -RXIVREXMSREP MQTPIQIRXIH XLI ;IWXGSR -RXIVREXMSREP O0SRK 8I1VQ -RGIR
ECGSVTSVEXI VIWXVYGXYVMRK %R MRXIVQIHMEX|I LSPHMRK GSQTER] GEPPIH ;IWXGS
MRWIVXIH ERH MW S[RIH F] ;IWXGSR -RXIVREXMSREP 0XH R;-0a 8LI ;IWXGSR -RX®VR
SVHMREV] IUYMX] SJ ;-+,0 ERH ;-0 LSPHW XLI VIQEMRMRK [MXL IEVQEVOIH J&V T
%cIJM\VIH VIXYVR IUYMX] MRWXVYQIRX MRXIVGSQTER] PSER RSXI [EW EPWS MWW Y<dH
;-0 [MXL 8(c7]RRI\V EW XLI QMRSVMX] WLEVILSPHIV

daAdd%

97 QMPPMSR I o-+0 ;-+0

3VHMREV] IUYMX]
*M\VIH VIXYVR MRWXVYQIRX

8SXEP IUYMX]

JZIRXW SGGYVVMRK WYFWIUYIRX XS XLI JIEV IRH
-RGVIEWIH WLEVILSPHMRK MR WYFWMHMEVMIW

-R %TVMP OSKMGEPMW +VSYT OMQMXIH TYVGLEWIH SJ '"MVVYW 4EVXMGMTE?, |
WLEVILSPHIVW %W XLI +VSYT S[RW SJ 4VSQSROSKMGEPMW OEXMR %QIVMGE 0MQ
MRc'MVVYW SJ 8LI +VSYT [MPP GSRWSPMHEXI XLI VIWYPXW SJ '"MVVYW JVSQ XLM

1IEREKIQIRX -RGIRXMZI TPER 1IEWSR %HZMWSV]

1IEWSR %HZMWSV] MQTPIQIRXIH XLI ITEWSR %HZMWSV] 0OSRK 8IVQ -RGIRXMZI 4PER R1
VIWXVYGXYVMRK 8[S MRXIVQIHMEX|I LSPHMRK GSQTERMIW GEPPIH 1IEWSR %YHZMWSV]
OXH B1%+,0a [IVI MRGSVTSVEXIH MRXS XLI +VSYT WXVYGXYVI 1EREKIQIRX TYVGLEW
SVHMREV] IUYMX] ERH 1%+0 LSPHW XLI VIQEMRMRK (EXEXIG S[RW ER WLEVI
VIXYVR MRWXVYQIRX XS 1%+0

(MZMHIRH HIGPEVIH
3R 1E] XLl &SEVH HIGPEVIH E JMREP HMZMHIRH JSV *= SJ >%6 GIRXW TIV W
XSXEPPMRK 97 QMPPMSR [MXL XLI GYWXSQEV] JSVQ SJ E GEWL HMZMHIRH [MXL E

8LIVI [IVI RS SXLIV IZIRXW XLEX SGGYVVIH WYFWIUYIRX XS XLI VITSVXMRK HEXI| XLEX
GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW

(MVIGXSVW
(MVIGXSVWY MRXIVIWXW MR XLI WLEVIW SJ XLI 'SQTER] XLIMV VIQYRIVEXMSR ERH X|
TVSZMHIH MR 2SXI XS XLIWI GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW

%PP HMVIGXSVW EVI WYFNIGX XS IPIGXMSR F] WLEVILSPHIVW EX XLI JMVWX %+1 EJXI
'SQTER]YW 1IQSVERHYQ SJ -RGSVTSVEXMSR VIUYMVI SRI XLMVH SJ EPP HMVIGXSVW

SRGI 1ZIV] XLVII JIEVW [LIR XLI] QE] SJJIV XLIQWIPZIW JSV VI IPIGXMSR F] WLEVILSP/|
%RRYEP +IRIVEP 11IXMRK
8LI %+1 SJ WLEVILSPHIVW SJ (EXEXIG [MPP FI LIPH EW E ZMVXYEP QIIXMRK EX 7 S

6IKMWXIVIH SJIMGI
VH *PSSV 7ERHS[R 'LEQFIVW 7ERHS[R :MPPEKI 3JJMGI 4EVO IEYHI 7XVIIX 7ERHX
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+VSYT EGGSYRXMRK TSPMGMIW

JSV XLI ]JIEV IRHIH *IFVYEV]

&EWMW SJ EGGSYRXMRK ERH VITSVXMRK

8LI GSRWSPMHEXIH ERRYEP JMRERGHMEIRVWI E KEQIRKWR ETW IWEX I5HIYSRSRLI LMWXSVMGEP
JSV XLSWI EWWIXW ERH PMEFMPMXMIW VIJIVVIH XS XLEX EVI QIEWYVIH EX JEMV ZEP

SYX FIPS[ ERH EVI GSRWMWXIRX [MXL XLSWI ETTPMIH MR XLI TVIZMSYW ]JIEV [MXL XL
I\MWXMRK WXERHEVHW EW I\TPEMRIH FIPS]

%GGSYRXMRK TSPMGMIW JSV [LMGL RS GL%BBGIS MRX MK MXEKRHH BNRH X VR-W6 3 J%-GE/S Y R X
FITR MRGPYHIH SRP] MJ QEREKIQIRX GSRWMHIVW XLEX XLI HMWGPSWYVI [MPP EWWM!'
EJXIV GSRWMHIVMRK XLI QEXIVMEPMX] SJ XLI MXIQ FIMRK HMWGYWWIH %GGSYRXMR
FITR VIQSZIH FYX [MPP FI MRGPYHIH MJ XLI X]TlI SJ XVERWEGXMSR SGGYVW MR JYXY

8LI GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW GSQTP] [MXL XLI -*67 %GGSYR>
&SEVH -RXIVTVIXEXMSRW MWWYIH F] XLI -*67 -RXIVTVIXEXMSRW 'SQQMXXIIlI XLI .7) 0
XLl 7%-'"% *MRERGMEP 6ITSVXMRK +YMHIW EW MWWYIH F] XLI %GGSYRXMRK 4VEGXMG
EW MWWYIH F] XLI *MRERGMEP 6ITSVXMRK 7XERHEVHW 'SYRGMP

%HSTXMSR SJ EQIRHQIRXW XS I\ MWXMRK WXERHEVHW ERH MRXIVTVIX
8LI +VSYT EHSTXIH XLI JSPPS[MRK EQIRHQIRXW XS INMWXMRK WXERHEVHW ERH MRXI

YJIIGXMZI
TTPMGEFPI VITSVXMRK
WXERHEVH SVORIRHQIRX %QIRHQIRX ETTPMGEXMSR TIVMSH

-%T7AVIWIRXEXMBREBIWYVI&ET EQIRHQIRXW VIUYMVI XLEX ER IRXMX] HMBRGESWIW MX'
JMRERGMEP WXEX$SYROMWRKEEEBMEBMMWRK TSPMGMIW MRWXIEH SJ] MXW WMKRMJIJMGERD?

R-%7 a ERH -*67 *YVXLIV EQIRHQIRXW INTPEMR LS[ ER IRXMX] GER MHIRXMJ
AVEGXMGI 7TXEXIQIRX EGGSYRXMRK TSPMG]

-%7%GGSYRXMRKMRMXMSR 801 EQIRHQIRXW VITPEGI XLI HIIMRMXMSR SERYEVERKI MR
4SPMGMIW '"LBRIGISW RIRMRKWXMQEXIW [MXL E HIJMRMXMSR SJ EGGSYRXMRK IWXMQE?
WWGGSYRXMRKYWXMQEXIW HIJMRMXMSR EGGSYRXMRK IWXMQEXIW EVI BQSRIXEV] EQ
JWXMQEXIW ERH )VVSV WXEXIQIRXW XLEX EVI WYFNIGX XS QIEWYVIQIRX YRGIVXE!
HIZIPST EGGSYRXMRK IWXMQEXIW MJ EGGSYRXMRK TSPMG
MRcIJMRERGMEP WXEXIQIRXW XS FI QIEWYVIH MR E [E] XLE
QIEWYVIQIRX YRGIVXEMRX] 8LI EQIRHQIRXW GPEVMJ] XLE
MRCEGGSYRXMRK IWXMQEXI XLEX VIWYPXW JVSQ RI[ MRJS
HIZIPSTQIRXW MW RSX XLI GSVVIGXMSR SJ ER IVVSV

-%7 -RGSQI  (1JIVVIH 8E\ BIPEKQHRHQIRXW GPEVMJ] XLEX XLI MRMXMEERYESKRMXMS
8E\IW R-%7 XS %WWIXW BRRSX ETTP] XS XVERWEGXMSRW MR [LMGL IUYEP EQSYRXW

OMEFMPMXMIWEEN MPN MKRETSVEV] HMJJIVIRGIW EVMWI SR MRMXMEP VIGS
JVSQ E TMRKPI

S8VERWEGXMSR

-%7 -RGSQI  8LI HIJIVVIH BEN EQIRHQIRXW KMZI XIQTSVEV] VIPMIJ JVSERYEFZFYRXMR

8E\IW U 4MPPRVQS[$MSR ER¥E\IW EVMWMRK JVSQ XLI 3VKERMWEXMSR JSV )GSRSQMG

1SHIP 6YPIW HMWGPSWYVI(IZIPSTQIRXYW 3)'( MRXIVREXMSREP XE\ VIJSVQ 8LI EQIF
EPWS MRXVSHYGI XEVKIXIH HMWGPSWYVI VIUYMVIQIRXW

-*67 -RWYVERGTPEGIQIRX S87 VITPEGIW -*67 .ERYEV]
'SRXVEG-X®7 -*67 -RWYVERGI
a "'SRXVEG-X®7 a

8LI +VSYT LEW EHSTXIH XLI EQIRHQIRX XS -%7 EwW MX VIPEXIW XS XLI HMWGPSWY V|
EVMWMRK JVSQ E WMRKPI XVERWEGXMSR 8LI +VSYT LEW EWWIWWIH XLEX XLI MQTEC
SR PIEWIH EWWIXW EGGSYRXIH JSV MRVWIBGESYHERGSLUIMXLS¥BE7/TVIZMSYWP] HMWGPSW|
SR VMKLX SJ YWI EWWIXW ERH PIEWI PMEFMPMXMIW SR E RIX FEWMW *SPPS[MRK XL|
VIPEXMSR XS MXW PIEWI PMEFMPMXMIW WITEVEXI JVSQ XLI HIJIVVIH XE\ PMEFMPMX]
WXEXIQIRXW 8LI GSQTEVEXMZI RSXI HMWGPSWYVI LEW FIIR VIWXEXIH MR EGGSVHER

SLIVI MW RS VIWYPXERX MQTEGX SR XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR EW Xl
XLIVI MW RS MQTEGX SR XLI STIRMRK VIXEMRIH IEVRMRKW EW EX 1EVGL EW E VI

8LI ETTPMGEXMSR SJ EPP XLI SXLIV EQIRHQIRXW XS XLI IMWXMRK WXERHEVHW LEH
VIGSKRMWIH MR XLI +VSYTYW GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

21 SV VIZMWIH EGGSYRXMRK WXERHEVHW ERH EQIRHQIRXW XS I\M]VX

%X XLI HEXlI SJ EYXLSVMWEXMSR SJ XLIWI GSRWSPMHEXIH ERRYEP JMRERGMEP WXE)>
EQIRHQIRXW XS IN\MWXMRK WXERHEVHW ETTPMGEFPI XS XLI +VSYT [IVI MR MWWYI|+Y:

o

N
YJJIJIGXMZI ;

TTPMGEFPI VITSVXMRK 8_

WXERHEVH SVWIRSRHQIRX %QIRHQIRX ETTPMGEXMSR TIVMSH

-%7 'PEWWMIMGEEIMSHRQSERHQIRX HIJIVW XLI 1JJIGXMZI HEXI SJERWMENEIRYEY¥]

OMEFMPMXMIWQHRHYMMRXF] SRI JIEV WS XLEX IRXMXMIW [SYPH FI VAU
SV 2SR GYVVERXP]cXLlI EQIRHQIRX JSV ERRYEP TIVMSHW FIKMRRMRR S
C.ERYEV] m

T
%7 7TXEXIQIRXYSUTPMIV *MBEREGERQIRHQIRXW EHH HMWGPSWYVI VIUYMVIERKEW]ERH> UV
'"EWL *PERMH %VVERKIQIRXWXLMR IN\MWXMRK HMWGPSWYVI VIUYMVIQIRXW XLEX EfWC

-*67 *MRERGMEP UYEPMXEXMZI ERH UYERXMXEXMZI MRJSVQEXMSR EFSYiK W
-RWXVYQIRXW EVVERKIQIRXW .
(MWGPSWYVIW

-%7 8LI )JIJIGXXWGCY SJ 8LI EQIRHQIRXW GSRXEMR KYMHERGI| XS WTIERWIHVLIR E G

'LERKIW MR *$VAMKRKIEFMAMWXJI\GLERKIEFPI ERH LS[ XS HIXIVQMRI XLI INWGLERKI VEXI
J\GLERKI 6EXIW MXcMWCcRSX

-*67 OIEWI OMEFMPMXWMBRERHQIRXW MRGPYHI VIUYMVIQIRXW BEBBYEWEPI ERH
7TEPI ERH OIEWYERGMEGXMSRW MR -*67 XS INTPEMR LS[ ER IRXMX] EGG
ERH PIEWIFEGO EJXIV XLI HEXI SJ XLI XVERWEGXMSR 7EP
XVERWEGXMSRW [LIVI WSQI SV EPP XLI PIEWI TE]QIRXW E\
TE]JQIRXW XLEX HS RSX HITIRH SR ER MRHI\ SV VEXI EVI Q:
FI MQTEGXIH

8LI +VSYT MW EWWIWWMRK XLI MQTEGX SJ XLI -*6-'" EKIRHE HIGMWMSR SR HIJMRMXM
RSX IEVP] EHSTX ER] RI[ VIZMWIH SV EQIRHIH EGGSYRXMRK WXERHEVHW SV MRXIVT

8LI EGGSYRXMRK WXERHEVHW EQIRHQIRXW XS MWWYIH EGGSYRXMRK WXERHEVHW E
1IX 1JIIGXMZI EX *IFVYEV] EVI FIMRK IZEPYEXIH JSV XLI MQTEGX SJ XLIWI TVSR
EQIRHQIRXW XS MWWYIH WXERHEVHW ERH MRXIVTVIXEXMSRW EVI RSX INTIGXIH XS LE

'VMXMGEP EGGSYRXMRK NYHKIQIRXW ERH OI] WSYVGIW SJ IWXMQEXM

-R XLI ETTPMGEXMSR SJ XLI +VSYTYW EGGSYRXMRK TSPMGMIW HIWGVMFIH FIPS[ XLI
EWWYQTXMSRW EFSYX XLI GEVVIMRK ZEPYIl SJ EWWIXW ERH PMEFMPMXMIW XLEX EVI
EWWSGMEXIH EWWYQTXMSRW EVI FEWIH SR LMWXSVMGEP INTIVMIRGI ERH SXLIV JEG>
HMJJIV JVSQ XLIWI IWXMQEXIW

8LI IWXMQEXIW ERH XLI YRHIVPIMRK EWWYQTXMSRW EVI VIZMI[IH SR ER SRKSMRK FE
MR XLI TIVMSH MR [LMGL XLI IWXMQEXI MW VIZMWIH MJ XLI VIZMWMSR EJJIGXW SRP]
XLI VIZMWMSR EJJIGXW FSXL GYVVIRX ERH JYXYVI TIVMSHW

"IVXEMR SJ XLI +VSYTYW EWWIXW ERH PMEFMPMXMIW EVI QIEWYVIH EX JEMV ZEPYI J
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+VSYT EGGSYRXMRMKRFGPMGMIW

JSV XLI ]JIEV IRHIH *IFVYEV]

-R IWXMQEXMRK XLI JEMV ZEPYIl SJ ER EWWIX SV E PMEFMPMX] XLI +VSYT YWIW QEV
IRKEKIW XLMVH TEVXMIW XS TIVISVQ ZEPYEXMSRW SR MXW QEXIVMEP EGUYMWMXMS
JSV[EVH GYVVIRG] GSRXVEGXW MR XLI JSVQ SJ XLI PEXIWX JSVIMKR GYVVIRG] I\GLE

-RISVQEXMSR EFSYX XLI ZEPYEXMSR XIGLRMUYIW ERH MRTYXW YWIH MR HIXIVQMRMF
MRcXLI VIPIZERX RSXIW

/1] WSYVGIW SJ IWXMQEXMSR YRGIVXEMRX]

8LI JSPPS[MRK EVI XLI OI] EWWYQTXMSRW GSRGIVRMRK XLI JYXYVI ERH SXLIV OI] EV
ERRYEP JMRERGMEP WXEXIQIRXW XLEX LEZI E WMKRMIJMGERX VMWO SJ GEYWMRK E
[MXLMR XLI RI\ X JMRERGMEP ]IEV

Aa)YWXMQEXIW QEHI MR HIXIVQMRMRK XLI VIGSZIVEFPI EQSYRX SJ KSSH[MPP MRGPYHI!
LMW VIUYMVIW ER IWXMQEXMSR SJ XLI VIGSZIVEFPI EQSYRX SJ XLI GEWL KIRIVEXN
+VSYTYW '"+9W XS [LMGL KSSH[MPP MW EPPSGEXIH EVI GSRWMWXIRX [MXL XLI WIKQI
WXEXIQIRXW 8LI VIWYPXMRK VIGSZIVEFPI EQSYRX GEPGYPEXMSRW EVI WIRWMXMZI
XLl [IMKLXIH EZIVEKI GSWX SJ GETMXEP ERH EWWYQTXMSRW MR HIXIVQMRMRK XLI
"LERKIWCcMR SRI SV QSVI SJ XLIWI MRTYXW XS QEREKIQIRXYW IWXMQEXMSRW GSYPF
61JIVecXS 2SXI JSV JYVXLIV HMWGYWWMSR SJ XLI QIXLSHSPSK] ERH VEXMSREPI JS\

a(lJIVVIH XE\ EWWIXW EVI VIGSKRMWIH JSV YRYWIH XE\ PSWWIW YRYWIH XE\ GVIHM?’
XS XLI INXIRX XLEX MX MW TVSFEFPI XLEX JYXYVI XE\EFPI TVSIMXW [MPP FI EZEMPE
8LIc+VSYT MW VIUYMVIH XS QEOlI WMKRMJIJMGERX IWXMQEXIW MR EWWIWWMRK [LIXLI

a*YXYVI XE\EFPI TVSIMXW EVI HIXIVQMRIH FEWIH SR FYWMRIWW TPERW JSV MRHMZM
SJcXE\EFPI XIQTSVEV] HMJJIVIRGIW MR JYXYVI (1JIVVIH XE\ EWWIXW EVI VIZMI[IH E
XLEX MX MW RS PSRKIV TVSFEFPI XLEX XLI VIPEXIH XE\ FIRIJMX [MPP FI VIEPMWIH
JYXYVICXE\EFPI TVSIMXW MQTVSZIW 8LI +VSYTYW VIGSKRMWIH ERH YRVIGSKRMW IH
MRc2SXI

48L1I +VSYT STIVEXIW MR RYQIVSYW XE\ NYVYMWHMGXMSRW ERH XLI +VSYTYW MRXIVT
MRcHMVIGX ERH MRHMVIGX XE\ JMPMRKW QE] VIWYPX MR HMWTYXIW FIX[IIR XLI +VS
EVI FEWIH SR XLI QSWX PMOIP] SYXGSQI SJ XLI XE\ PMEFMPMX] FEWIH SR MRJSVQE]
NYHKIQIRXW VIUYMVIH MR HIXIVQMRMRK XE\ TVSZMWMSRW EQSYRXW XLEX QE] IZIR
VIGSKRMWIH 61JIV XS 2SXI

Aa)YWXMQEXIW QEHI MR HIXIVQMRMRK XLI PIZIP SJ TVSZMWMSR VIUYMVIH JSV SFWSPIX
VIJIVIRGI XS XLI VMWO TVSJMPI SJ E ZIRHSV [LMGL GSRWMHIVW XLI EKI SJ XLI MRZI
ERH ER] SXLIV NXIRYEXMRK GMVGYQWXERGIW XLEX QEREKIQIRX MW E[EVI SJ VIJIV

Aa)YWXMQEXIW EVI QEHI MR HIXIVQMRMRK XLI EQSYRX SV XMQMRK VIPEXMRK XS VIWXV
61J1V XS 2SXI JSV YRGIVXEMRXMIW HMWGPSWIH JSV IEGL SJ XLI GEXIKSVMIW PMW

48LI +VSYT VIGSKRMWIW GEWL U ERH IUYMX] WIXXPIH WLEVI FEWIH TE]JQIRX INTIRWIW
NIVGMWIW NYHKIQIRXW [LIR GEPGYPEXMRK XLIWI NTIRWIW )\TIRWIW EVI KIRIVEPP]
IQTPS]IIW *EMV ZEPYlI MW QIEWYVIH YWMRK ETTVSTVMEXI ZEPYEXMSR ERH STXMSR
XScXLl OI] EWWYQTXMSRW YWIH MR XLI ZEPYEXMSR QSHIPW JSV XLI +VSYTYW WLEV

A)YWXMQEXIW EVI YXMPMWIH [LIR QIEWYVMRK XLI INTIGXIH GVIHMX PSWWIW R)'0Wa [
EKEMRWX XLIcKVSWW ZEPYI SJ XVEHI VIGIMZEFPIW VIJIV XS 2SXI LI +VSYT ETT
*MRERGMEP -RWXVYQIRXW R-*67 a [LIR TVSZMHMRK JSV INTIGXIH GVIHMX PSWWIW
EVI GSRWMHIVIH JSV IEGL SJ XLI STIVEXMRK WIKQIRXW EVI EW JSPPS[W

U*SV 0OSKMGEPMW -RXIVREXMSREP ERH 0OSKMGEPMW OEXMR %QIVMGE

U% PSWW EPPS[ERGI MW VIGSKRMWIH JSV EPP XVEHI VIGIMZEFPIW ERH MW QSRM:
XLICI\NTIGXIH GVIHMX PSWWIW XLI XVEHI VIGIMZEFPIW LEZI FIIR KVSYTIH FEWIH ¢S
EKIMRK FYGOIXW 8LI LMWXSVMG PSWW VEXIW EVI GEPGYPEXIH JSV IEGL EKIMRK
LMWXSVMG PSWW VEXIW EVI EHNYWXIH JSV MHIRXMJMIH JSV[EVH PSSOMRK JEGX

ULIEREKIQIRX QE] QEOI JYVXLIV EHNYWXQIRXW XS XLI )'0 XS GSRWMHIV WTIGMJIMG
SJcXLl QSHIPYW EFMPMX] XS GETXYVI GSRHMXMSRW HYI XS MRLIVIRX PMQMXEXM
LEWcFIIR TPEGIH YRHIV PMUYMHEXMSR ERH TVSGIIHMRKW EVI EX E WXEKI| XLEX E
SLIWI WTIGMIJMGEPP] MHIRXMJMIH HIFXSVW EVI VIQSZIH JVSQ XLI )'0 FYGOIXW [L



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

U*SV ;IWXGSR -RXIVREXMSREP 1
U-R QIEWYVMRK PMJIXMQI )'OW TEWX INTIVMIRGI MW GSRWMHIVIH XS FI XLI QS'i/X
VEXIW JSV XVEHI VIGIMZEFPIW XLEX VIEGL HMJJIVIRX EKIMRK GEXIKSVMIW XLEX
NTIVMIRGI FIMRK XLI IWXMQEXIH PMOIPMLSSH SJ E HIFX FIMRK [VMXXIR SJJ SRGI
U*SV LMKLIV ZEPYI VIGIMZEFPIW [LMGL EVI PS[IV ZSPYQIl XLI VIGIMZEFPI MW VEZM
XLMWCEWWIWWQIRX QEREKIQIRX GSRWMHIVW XLI EKI TEWX HYIl XLI KISKVETE] M
SJ XLI GYWXSQIVYW WMXYEXMSR FEWIH SR XLI +VSYTYW HMWGYWWMSRW ERH HI
EWWIWWQIRXW XLI +VSYT GSRWMHIVW JSV[EVH PSSOMRK MRJSVQEXMSR WYGL E
GYWXSQIVW PSGEXIH MR E GIVXEMR KISKVETL] SV XLI HIXIVMSVEXMSR MR XL; +\

GYWXSQIV x
U*SV PS[IV ZEPYI VIGIMZEFPIW [LMGL EVI LMKLIV ZSPYQI ;IWXGSR "RXIVREXMSREF
XLIWI VIGIMZEFPIW 8LIWI TIVGIRXEKIW EVI HIVMZIH F] GSQTEVMRK XLl EQSYRXW
XScXLlI XSXEP EQSYRX SJ GYWXSQIV VIGIMZEFPIW MR IEGL EKIMRK GEXIKSV] %SV
[LIVI QEXIVMEP |

'VMXMGEP NYHKIQIRXW MR ETTP]MRK EGGSYRXMRK TSPMGMIW
%KIRX ZW TVMRGMTEP RIX ZW KVSWW VIZIRYI

;LIR HIGMHMRK SR XLI QSWX ETTVSTVMEXI FEWMW JSV TVIWIRXMRK VIZIRYIl SV VIPEX
XLICEKVIIQIRX FIX[IIR XLI +VSYT ERH XLI GSYRXIVTEVX] EVI VIZMI[IH XS HIXIVQMRI IE
8LI +VSYT IZEPYEXIW XLI JSPPS[MRK GSRXVSP MRHMGEXSVW EQSRK SXLIVW [LIR HI
XVERWEGXMSRW [MXL GYWXSQIVW ERH XLIVIISVI [LIXLIV XLI VIGSVHMRK SJ VIZIRYI
axLl +vsYT MW TVMQEVMP] VIWTSRWMFPI JSV JYPIJMPPMRK XLI TVSQMWI XS TVSZMHI
axLl +VSYT LEW MRZIRXSV] VMWO FIJSVI XLI WTIGMJMIH KSSH SV WIVZMGI LEW FIIR :
XLI GYWXSQIV

axXLl +VSYT LEW HMWGVIXMSR MR IWXEFPMWLMRK XLI TVMGI JSV XLI WTIGMJMIH KSS
axXLl +VSYT MW MRZSPZIH MR HIXIVQMRMRK TVSHYGX SV WIVZMGI WTIGMIMGEXMSRW
axXLl +VSYT LEW HMWGVIXMSR MR WYTTPMIV WIPIGXMSR

61ZIRYI JVSQ WEPIW EVVERKIQIRXW [LIVI XLI +VSYT EGXW EW EKIRX MW VIGSKRMWIH
IEVRIH SR XLIWI GSRXVEGXW MW VIGSKRMWIH EW VIZIRYI

-R XLI TVSGIWW SJ ETTP]MRK XLI +VSYTYW EGGSYRXMRK TSPMGMIW XLI HMVIGXSVW
EGXMRK EW ER EKIRX MR XLI TVSZMWMSR SJ FSXL ZIRHSVY VIWSPH QEMRXIRERGI| WEF
WSJIX[EVI WIVZMGIW

*SV ZIRHSV VIWSPH QEMRXIRERGI WEPIW E GYWXSQIV TYVGLEWIW E QEMRXIRERGI S
XMQI HMVIGXP] F] XLI ZIRHSV 8LIWI WIVZMGI GSRXVEGXW EVI WSPH EPSRKWMHI FYX
WIVZIW EW XLI EKIRX JSV XLI GSRXVEGX SR FILEPJ SJ XLI ZIRHSV 8LI +VSYTYW VIWT
WIVZMGI F] XLI ZIRHSV ERH XLI +VSYT HSIW RSX GSRXVSP XLI WTIGMJMIH WIVZMGI F
XLIVIIJSVI LEW RS SFPMKEXMSR XS XLI GYWXSQIV MR XIVQW SJ XLI WIVZMGI SV QEMR

8LI +VSYT WIPPW GPSYH GSQTYXMRK WSPYXMSRW [LMGL MRGPYHI -RIVEWXVYGXYVI
8LIWI WSPYXMSRW YXMPMWI XLMVH TEVX] ZIRHSVW XS SJJIV XLI +VSYTYW GYWXSQIV
TVSZMHIW JPI\MFPI GSQTYXMRK ERH WXSVEKI VIWSYVGIW IRLERGIW SJIJMGI TVSHYG

;LMPI QSWX SJ XLI +VSYTYW WSJX[EVI PMGIRGI WEPIW EVI VIGSKRMWIH SR E KVSWW
XVERWEGXMSRW EX XLI TSMRX XLI WSJX[EVI PMGIRGI MW HIPMZIVIH XS XLI GYWXSQI
XLEX ZIRHSVYW PEXIWX XIGLRSPSK] ZME TVSHYGX YTHEXIW 8LI +VSYT IZEPYEXIW IE
SFPMKEXMSR ERH ETTVSTVMEXI VIGSKRMXMSR SJ VIZIRYIl 8LI EWWIWWQIRX SJ [LIXLI
NYHKIQIRXEP ERH VIUYMVIW E [IMKLXMRK SJ XLI MRHMZMHYEP JEGXSVW MR VIEGLMR
SJ IEGL EVVERKIQIRX XS FI [LIXLIV MXW QEXIVMEP TIVISVQERGI SFPMKEXMSR MW XS

-R XLSWI EVVERKIQIRXW [LIVI XLI WSJX[EVI WIVZMGI MW HIPMZIVIH IRXMVIP] F] XLI Z
GVMXMGEP XS XLI 1JJIGXMZIRIWW SJ XLI WSPYXMSR ERH XLIVI MW RS QEXIVMEP SR T
VIZIRYI EX XLI XMQI SJ HIPMZIV] SR E RIX FEWMW EW XLI +VSYT MW EGXMRK EW ER E
HITQIH XS FI EGXMRK EW TVMRGMTEP ERH VIZIRYI MW VIGSKRMWIH SR E KVSWW FEW|

X e
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JSV XLI ]JIEV IRHIH *IFVYEV]

-*67 UOIEWIW

8LI +VSYT ETTPMIW NYHKIQIRX MR HIXIVQMRMRK XLI PIEWI XIVQ F] GSRWMHIVMRK EP
MRGIRXMZI XS NIVGMWI ER I\ XIRWMSR STXMSR SV RSX INIVGMWI E XIVQMREXMSR ST
NI VGMWIH F] GSRWMHIVMRK JEGXSVW WYGL EW LS[ JEV MR XLI JYXYVI ER STXMSR S
SJ XIVQMREXMRK RSX VIRI[MRK PIEWIW )\XIRWMSR STXMSRW SV TIVMSHW EJXIV XIV
PIEWI MW VIEWSREFP] GIVXEMR XS FI NXIRHIH SV RSX XIVQMREXIH

1YPXM ]JIEV GSRXVEGX VIZIRYI VIGSKRMXMSR

8LI +VSYT IRXIVW MRXS QYPXM JIEV GSRXVEGX EVVERKIQIRXW TVIHSQMRERXP] JSV
ERHCQEMRXIRERGI TVSHYGXW [LMGL EPPS[ JSV TIVMSHMG FMPPMRK XS XLI GYWXSQI
GYWXSQIVW SR XLIWI HIJIVVIH FMPPMRK TPERW MRGPYHI FEGO XS FEGO EVVERKIQIR
JVSQ MXW ZIRHSVW EW [IPP EW EW]JRGLVSRSYW EVVERKIQIRXW 8LI GSRXVEGXW EVI
MR WTIGMIMG GMVGYQWXERGIW 8LI EWWIWWQIRX SJ [LIR VIZIRYI WLSYPH FI VIGSKR
NYHKIQIRX SJ XLI MRHMZMHYEP JEGXSVW

%QSYRXW VIGIMZEFPI JSV QYPXM JIEV GSRXVEGXW ERH XLI EWWSGMEXIH EGGVYIH G
XLICWXEXIQIRX SJ JMRERGMEP TSWMXMSR MR PMRI [MXL -*67 8LI GYVVIRX TSVXMS
GYVVIRX TSVXMSR MW MRGPYHIH MR 2SXI [LMPI XLI GYVVIRX TSVXMSR SJ EGGVY
MW MRGPYHIH MR SXLIV RSR GYVVIRX PMEFMPMXMIW 8LI EQSYRXW EVI VIGSVHIH KV

TVIWIRX ZEPYI [LIVI QEXIVMEP WMRGI XLI +VSYT MW GSRXVEGXYEPP] IRXMXPIH XS
VMKLX SJ WIX SJJ I\MWXW

.YHKIQIRXW MR HIXIVQMRMRK MJ JMRERGMEP EWWIXW WLSYPH FI HIVIGSKRMW IH
8LI +VSYT ETTPMIW NYHKIQIRXW MR XLI HIXIVQMREXMSR SJ [LIXLIV MXW JMRERGMEP
E JMRERGMEP EWWIX SRP] [LIR XLI GSRXVEGXYEP VMKLXW XS XLI GEWL JPS[W JVSQ

LEWCXVERWIIVVIH WYFWXERXMEPP] EPP XLI VMWOW ERH VI[EVHW SJ S[RIVWLMT SJ X
-RWXVYQIRXW G (IVIGSKRMXMSR SJ JMRERGMEP EWWIXW JSV JYVXLIV MRIJSVQEXMS

.YHKIQIRX MR HIXIVQMRMRK XLI WXEVXMRK TSMRX SJ XLI XE\ VEXI VIGSRGMPME'
8LI XE\ VEXI VIGSRGMPMEXMSR YWIW XLI 7SYXL %IJVMGER WXEXYXSV] VEXI EW E W
XLl LIEH SJIJMGI MW FEWIH MR 7SYXL %JVMGE (EXEXIG OMQMXIH MW PMWXIH SR XLI

MR 7SYXL %JVMGE -J E [IMKLXIH EZIVEKI XE\ VEXI [IVI XS FI YWIH XLI WXEVXMRK TS
HMJIMGYPX 8LI 7SYXL %JVMGER WXEXYXSV] VEXI MW XLIVIJSVI HIIQIH XS FI XLI QSW

&EWMW SJ GSRWSPMHEXMSR

8LI +VSYT VITSVXW MR 97 (SPPEV EW XLI 97 (SPPEV MW XLI JYRGXMSREP GYVVIRG] M
GSRHYGXIH ERH MX MW GSRWMWXIRX [MXL XLI IGSRSQMG WYFWXERGI SJ QSWX SJ X

97c(SPPEV EPWS WMQTPMJIMIW JMRERGMEP EREP]WMW ERH MW QSVI QIERMRKJYP XS
FIRGLQEVOMRK

8LI XVERWPEXMSR JSV XLI +VSYT GSQTSRIRXW [LIVI XLI JYRGXMSREP GYVVIRG] MW F

MWcTIVISVQIH EW JSPPS[W

E %WWIXW ERH PMEFMPMXMIW EVI XVERWPEXIH EX XLI GPSWMRK VEXI VYPMRK EX Xl

F -RGSQI ERH NTIRWI MXIQW JSV EPP TIVMSHW TVIWIRXIH EVI XVERWPEXIH EX E [IMk
IWGLERKI VEXIW EX XLI HEXIW SJ XLI XVERWEGXMSRW
J\GLERKI HMJJIVIRGIW EVMWMRK JVSQ XLI XVERWPEXMSRW MR E ERH F EVI VIGS
MR XLI JSVIMKR GYVVIRG] XVERWPEXMSR VIWIVZI

G 8LI JYRGXMSREP GYVVIRG] SJ XLI TEVIRX GSQTER] MW 7SYXL %JVMGER 6ERH 8LI V
GSQTER] EVI XVERWPEXIH MRXS 97 (SPPEV EX XLI GPSWMRK I\GLERKI VEXIW

8LI INGLERKI HMJJIVIRGIW EVMWMRK SR XLMW XVERWPEXMSR G EVI VIGSKRMWIH HM
VIWIVZIW



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

8LI [IMKLXIH EZIVEKI ERH GPSWMRK INGLERKI VEXIW SJ XLI +VSYTYW QEXIVMEP G'[VV
I
i
%ZIVEKI 97 'PSWMR %ZIVEKI 97 '"PSWMRHK 97

NGLERKI VEXGWERKI INGLERKI VEXGWERKI VEXEW
* — * — * = * = ©
= = = = ®
&VMXMWL 4SYRH 97 B
YYVS 97 )
97 &VEAMPMER 6IEP <
97 %YWXVEPMER (SPPEV &
97 7MRKETSVI (SPPEV m
o
97 7SYXL %JVMGER 6ERH o
’

8LI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MRGSVTSVEXI| XLI JMRERGMEP WXE>|IQI
'SQTER] HYVMRK XLI VITSVXMRK TIVMSH 8LI EWWIWWQIRX SJ [LIXLIV XLI +VSYT LEW
EGUYMWMXMSR SV MRGITXMSR

'SRXVSP MW EGLMIZIH [LIR XLI +VSYT

ALEW TS[IV SZIV XLI MRZIWXII

aMw INTSWIH SV LEW VMKLXW XS ZEVMEFPI VIXYVRW JVSQ MXW MRZSPZIQIRX [MXL :
ALEW XLI EFMPMX] XS YWI MXW TS[IV XS EJJIGX VIXYVRW

8LI +VSYT VIEWWIWWIW [LIXLIV SV RSX MX GSRXVSPW ER MRZIWXIlI MJ JEGXW ERH GN
SRI SV QSVI SJ XLI IPIQIRXW SJ GSRXVSP 8SXEP GSQTVILIRWMZI MRGSQI SJ WYFWM}
XLI RSR GSRXVSPPMRK MRXIVIWXW 1ZIR MJ XLMW VIWYPXW MR XLI RSR GSRXVSPPMF

%GGSYRXMRK TSPMGMIW SJ WYFWMHMEVMIW EVI GSRWMWXIRX [MXL XLI TSPMGMIW E
WXEXYXSV] VITSVXMRK ]JIEV IRH MJ VIUYMVIH F] PSGEP VIKYPEXMSRW

EYWMRIWW GSQFMREXMSRW
8LI EGUYMWMXMSR SJI WYFWMHMEVMIW MW EGGSYRXIH JSV YWMRK XLI EGUYMWMXM S

%GUYMWMXMSR QIXLSH

8LI GSRWMHIVEXMSR JSV IEGL EGUYMWMXMSR MW QIEWYVIH EX XLI EKKVIKEXI SJ XLI
PMEFMPMXMIW MRGYVVIH SV EWWYQIH ERH IUYMX] MRWXVYQIRXW MWWYIH F] XLI +V
MHIRXMIMEFPI EWWIXW PMEFMPMXMIW ERH GSRXMRKIRX PMEE&MWPNRVWW X8 QK MR EXX X
R-*67 a EVI VIGSKRMWIH EX XLIMV JEMV ZEPYIW EX XLI EGUYMWMXMSR HEXI 'SWXYV
MRGPYHI WYGL GSWXW EW EHZMWSV] PIKEP EGGSYRXMRK ZEPYEXMSR ERH SXLIV T

+SSH[MPP EVMWMRK SR EGUYMWMXMSR MW VIGSKRMWIH EW ER EWWIX ERH MRMXMEF
GSQFMREXMSR SZIV XLI +VSYTYW MRXIVIWX MR XLI RIX JEMV ZEPYI SJ XLl MHIRXMJM
EJXIV VIEWWIWWQIRX XLI +VSYTYW MRXIVIWX MR XLI RIX JEMV ZEPYI SJ XLl EGUYMV
NGIIHW XLl GSWX SJ XLI FYWMRIWW GSQFMREXMSR XLI NGIWW MW VIGSKRMWIH MQQ
MRGSQI

-RXERKMFPI EWWIXW EGUYMVIH MR E FYWMRIWW GSQFMREXMSR ERH VIGSKRMWIH WI
EX XLI EGUYMWMXMSR HEXI [LMGL MW VIKEVHIH EW XLIMV GSWX 7YFWIUYIRX XS MI
GSQFMREXMSR EVI VITSVXIH EX GSWX PIWW EGGYQYPEXIH EQSVXMWEXMSR ERH EGG
EWWIXW XLEX EVI EGUYMVIH WITEVEXIP]

2SR GSRXVSPPMRK MRXIVIWXW MR XLI EGUYMVII EVI MRMXMEPP] QIEWYVIH EX XLI RS
EWWIXW EGUYMVIH ERH PMEFMPMXMIW ERH GSRXMRKIRX PMEFMPMXMIW EWWYQIH

2SR GSRXVSPPMRK WLEVILSPHIVW EVI XVIEXIH EW IUYMX] TEVXMGMTERXW XLIVIJSV
XLl +VSYT SJ MXW MRXIVIWXW MR WYFWMHMEVMIW [LIVI GSRXVSP MW QEMRXEMRIH
XVERWEGXMSRW 'SRWIUYIRXP] XLI HMJJIVIRGI FIX[IIR XLI JEMV ZEPYI SJ XLI GSRWN
GSRXVSPPMRK MRXIVIWX TYVGLEWIH SV HMWTSWIH SJ MW VIGSVHIH MR IUYMX] 2SR
WYFWMHMEVMIW EVI MHIRXMJMIH WITEVEXIP] JVSQ XLI +VSYTYW IUYMX]
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'LERKIW MR XLI +VSYTYW S[RIVWLMT MRXIVIWXW MR WYFWMHMEVMIW XLEX HS RSX V
EVI EGGSYRXIH JSV EW IUYMX] XVERWEGXMSRW 8LI GEVV]MRK EQSYRXW SJ XLI +VS)
XS VIJPIGX XLI GLERKIW MR XLIMV VIPEXMZI MRXIVIWXW MR XLI WYFWMHMEV] %R] H
MRXIVIWX MW EHNYWXIH ERH XLI JEMV ZEPYIl SJ XLI GSRWMHIVEXMSR TEMH SV VIGIM
SJ XLI TEVIRX %HHMXMSREPP] XLI TVSTSVXMSREXI|I WLEVI SJ XLI GYQYPEXMZI EQSY
GSQTVILIRWMZI MRGSQI MW XVERWJIVVIH [MXLMR IUYMX] FIX[IIR JSVIMKR GYVVIRG]

*SVIMKR GYVVIRG] XVERWEGXMSRW

8LI +VSYT STIVEXIW MR ZEVMSYW GSYRXVMIW [MXL ZEVMSYW JYRGXMSREP GYVVIRGN
GYVVIRG] EVI MRMXMEPP] VIGSVHIH EX XLI VEXIW SJ I\GLERKI VYPMRK SR XLI HEXIW
PMEFMPMXMIW HIRSQMREXIH MR GYVVIRGMIW SXLIV XLER XLI JYRGXMSREP GYVVIRG]
4VSIMXW ERH PSWWIW EVMWMRK SR WYGL XVERWPEXMSRW EVI VIGSKRMWIH MR TVS.
EVMWMRK JVSQ IUYMX] PSERW [LMGL EVI EGGYQYPEXIH MR XLI JSVIMKR GYVVIRG] X
XMQI MX MW VIGPEWWMJIMIH XS TVSIJMX SV PSWW 8LI IUYMX] PSERW EVI MRGPYHIH N\

HMJJIVIRGIW SR XE\IW EVI EGGSYRXIH JSV MR SXLIV GSQTVILIRWMZI MRGSQI MR XLI
JSVIMKR KEMRW PSWWIW

+SSH[MPP ERH JEMV ZEPYIl EHNYWXQIRXW XS MHIRXMJMEFPI EWWIXW EGUYMVIH ERH
EVI XVIEXIH EW EWWIXW ERH PMEFMPMXMIW SJ XLI JSVIMKR STIVEXMSR ERH XVERW
VITSVXMRK TIVMSH )\GLERKI HMJJIVIRGIW EVMWMRK EVI VIGSKRMWIH MR SXLIV GSQ

4VSTIVX] TPERX ERH IUYMTQIRX
3[RIH EWWIXW

%PP TVSTIVX] TPERX ERH IUYMTQIRX LEZI FIIR QIEWYVIH EX GSWX PIWW EGGYQYPE)>
IN\GITX PERH [LMGL MW WLS[R EX GSWX PIWW ER] VIGSKRMWIH MQTEMVQIRX PSWW (
PMRI QIXLSH SZIV XLI IWXMQEXIH YWIJYP PMZIW SJ XLI EWWIXW PIWW XLIMV VIWMHY
EWWIWWQIRX SJ XLI INTIGXIH VEXI SJ XIGLRSPSKMGEP HIZIPSTQIRXW ERH XLI MRXIR\
SRCLMWXSVMG YWEKI SJI WMQMPEV TVSTIVX] TPERX ERH IUYMTQIRX 6IZMWMSR SJ X
GLERKIW XS XLI MRMXMEP YWEKI EWWYQTXMSRW

8LI FEWMW SJ HITVIGMEXMSR TVSZMHIH SR TVSTIVX] TPERX ERH IUYMTQIRX MW EW .

IWIJYP PMZIW ]JIEV

3JJMGI JYVRMXYVI ERH IUYMTQIRX ¥

1SXSV ZILMGPIW U
'SQTYXIV IUYMTQIRX U
&YMPHMRKW

OIEWILSPH MQTVSZIQIRXW 7LSVXIV SJ YWIJYP PMJI TIVMS

OERH ERH FYMPHMRKW GSQTVMWI QEMRP] [EVILSYWIW ERH SJIMGIW 7SJIX[EVI TYVGL
ERH GYWXSQIV VIPEXMSRWLMT JYRGXMSRW XLEX EVI ER MRXIKVEP TEVX SJ XLI LEVH
SZIV MXW INTIGXIH YWIJYP PMJI

%PP EWWIXWY VIWMHYEP ZEPYIW ERH YWIJYP PMZIW EVI VIZMI[IH EX IEGL VITSVXMR
SR E TVSWTIGXMZI FEWMW

OIEWMRK
OIEWIW EW E PIWWII
6MKLX SJ YWI EWWIXW

8LI +VSYT PIEWIW ZEVMSYW TVSTIVX] TPERX ERH IUYMTQIRX 6IRXEP GSRXVEGXW E\
LEZICI\XIRWMSR STXMSRW 8LI +VSYT EWWIWWIW [LIXLIV MX MW VIEWSREFP] GIVXEM|
EcCXIVQMREXMSR STXMSR ERH EGGSVHMRKP] HIXIVQMRI XLI PIEWI XIVQ OIEWI XIVQW
VERKIcSJ XIVQW ERH GSRHMXMSRW

8LI +VSYT VIGSKRMWIW E VMKLX SJ YWI EWWIX ERH E GSVVIWTSRHMRK PIEWI PMEFM
XLIcPIWWII INGITX JSV WLSVX XIVQ PIEWIW HIJMRIH EW PIEWIW [MXL E PIEWI XIVQ S

*SVeXLIWI PIEWIW XLI +VSYT VIGSKRMWIW XLI PIEWI TE]JQIRXW EW ER STIVEXMRK I\T
XLIcPIEWI



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

-XI1QW SJ PS[ ZEPYI LEZI FIIR HIXIVQMRIH FEWIH SR XLI REXYVI SJ XLI EWWIXW 717 QN
[LIXLIV WYGL MXIQW EVI GSRWMHIVIH XS FI PS[ ZEPYI O0S[ ZEPYIl MXIQW MRGPYHI iZW
SJcUPS[ ZEPYIY JSV E PIEWIH EWWIX MW XS FI QEHI SR XLI FEWMW SJ XLI ZEPYIl SJ E
XLICEGXYEP EWWIX FIMRK PIEWIH MW RI[ %HHMXMSREPP] XLI EWWIWWQIRX MW (§EH
XLIcPIWWII <

[ee]
8LI VMKLX SJ YWI EWWIX MW QIEWYVIH MRMXMEPP] EX GSWX ERH WYFWIUYIRXP]EX
PSWWIW -QTEMVQIRX PSWWIW EVI HIXIVQMREMWXR REG S8 WIERIXIWNMNX Y XS7TMQTEMVQIR
FIPS[ 6MKLX SJ YWI EWWIXW EVI HITVIGMEXIH SZIV XLI WLSVXIV TIVMSH SJ PIEWg2 X|
XVERWJIVW S[RIVWLMT SJ XLI YRHIVP]MRK EWWIX SV XLI GSWX SJ XLI VMKLX SJ ﬁWI
TYVGLEWI STXMSR XLI VIPEXIH VMKLX SJ YWI EWWIX MW HITVIGMEXIH SZIV XLI YWIJ
XLl GSQQIRGIQIRX HEXI SJ XLIcPIEWI 5

OIEWI PMEFMPMXMIW

8LI PIEWI PMEFMPMX] MW QIEWYVIH MRMXMEPP] EX XLI TVIWIRX ZEPYIl SJ XLI JYX‘EVI
FSVVS[MRK VEXI YRPIWW XLI VEXI MQTPMGMX MR XLI PIEWI MW VIEHMP] HIXIVQMREF
JMRERGI GLEVKIW ERH HIGVIEWIH F] PIEWI TE]J]QIRXW QEHI OIEWI JMRERGI GLEVKIW
PIEWIW YWMRK XLI 1JJIGXMZI MRXIVIWX QIXLSH -RGVIQIRXEP FSVVS[MRK VEXIW LEZ
ERHcZEV] EGVSWW XLI +VSYT

OIEWI EW E PIWWSYV

%WQSYRXW HYI JVSQ PIWWIIW YRHIV JMRERGI PIEWIW EVI VIGSKRMWIH EW VIGIMZEFPI
[LMGL MW HIXIVQMRIH F] HMWGSYRXMRK XLI KVSWW MRZIWXQIRX MR XLI PIEWI EX XL
FSVVS[MRK 8LI KVSWW MRZIWXQIRX MR XLI PIEWI MW XLI EKKVIKEXI SJ XLI QMRMQY (
MRGSQI MW EPPSGEXIH XS EGGSYRXMRK TIVMSHW YWMRK XLI 1JJIGXMZI MRXIVIWX VI

'"ETMXEPMWIH HIZIPSTQIRX INTIRHMXYVI

%R MRXERKMFPI EWWIX EVMWMRK JVSQ MRXIVREP HIZIPSTQIRX SV JVSQ XLI HIZIPST
+VSYT GER HIQSRWXVEXI EPP SJ XLI GSRHMXMSRW EW HIWGVMFIH MR -%7

(1ZIPSTQIRX NTIRHMXYVI MW GETMXEPMWIH SRP] MJ HIZIPSTQIRX GSWXW GER FI QIE!
GSQQIVGMEPP] JIEWMFEPI JYXYVI IGSRSQMG FIRIJMXW EVI TVSFEFPI ERH XLI +VSYT
HIZIPSTQIRX ERH XS YWI XLI EWWIX 8LI INTIRHMXYVI XLEX MW GETMXEPMWIH MRGPY
JINTIRHMXYVI XLEX IRLERGIW SV I\XIRHW XLI TIVISVQERGI SJ MRXERKMFPI EWWIXW FI
ECGETMXEP MQTVSZIQIRX ERH MW GETMXEPMWIH XS XLI SVMKMREP GSWX SJ XLI EWYV

'"ETMXEPMWIH HIZIPSTQIRX EWWIXW EVI EQSVXMWIH YWMRK XLI WXVEMKLX PMRI QIXL
WIZIR JIEVW 8LI IWXMQEXMSR SJ YWIJYP PMZIW SJ GETMXEPMWIH HIZIPSTQIRX EWW|
SVCINTIGXEXMSRW EFSYX XLI JYXYVI YWI EJXIV GSRWMHIVMRK XIGLRSPSKMGEP HIZIP

%PP SXLIV NTIRHMXYVI SR VIWIEVGL EGXMZMXMIW MW VIGSKRMWIH EW ER I\TIRWI MI

8LI +VSYT EWWIWWIW [LIXLIV GPSYH GSQTYXMRK EVVERKIQIRXW MRGPYHMRK WSJXI[E
FEWMW -R GMVGYQWXERGIW [LIVI XLI +VSYT HSIW RSX LEZI GSRXVSP SZIV XLI WSJX
XLI' JYXYVI IGSRSQMG FIRIJMX JVSQ XLI VIWSYVGI XLI GSWXW VIPEXIH XS XLI GPSYH
GETMXEPMWIH ,S[1ZIV MJ XLI +VSYT LEW GSRXVSP SZIV XLI WSJX[EVI ERH GER SFXE
GETMXEPMWIH MR E G G-RXHERRK®I F[MXH\VY W 73X W

3XLIV MRXERKMFPI EWWIXW

3XLIV MRXERKMFPI EWWIXW MRGPYHI XLSWI MRXERKMFPI EWWIXW EGUYMVIH ERH MH
EGUYMVIH WITEVEXIP] %R MRXERKMFPI EWWIX EGUYMVIH MR E FYWMRIWW GSQFMRE
GVMXIVME MR XIVQW SJ -%7 -RXERKMFPI EWWIXW EGUYMVIH EW TEVX SJ E FYWMR
HEXI [LIVIEW TYVGLEWIH MRXERKMFPI EWWIXW EVI GETMXEPMWIH EX GSWX

3XLIV MRXERKMFPI EWWIXW EVI EQSVXMWIH YWMRK XLI WXVEMKLX PMRI QIXLSH SZIV
PMJI SJ ER MRXERKMFPI EWWIX MRGPYHI

aPIKEP VIKYPEXSV] SV GSRXVEGXYEP TVSZMWMSRW XLEX QE] PMQMX SV I\XIRH XLI
axLl 1JJIGXW SJ SFWSPIWGIRGI HIQERH GSQTIXMXMSR ERH SXLIV IGSRSQMG JEGXS
axXLl NTIGXIH YWIJYP PMZIW SJ VIPEXIH EWWIXW

axXLlI NTIGXIH YWI SJ XLI MRXERKMFPI EWWIX F] XLI 'SQTER]

axXLl PIZIP SJ QEMRXIRERGI INTIRHMXYVIW INTIGXIH

axXLlI NTIGXIH VIXIRXMSR TIVMSH SJ GYWXSQIVW ERH

aXLlI NTIGXIH GSQTPIXMSR HEXI SJ XLI FEGOPSK TVSNIGXW

d

@9
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8LI IWXMQEXIH YWIJYP PMJI ERH EQSVXMWEXMSR QIXLSH EVI VIZMI[IH EX XLI IRH SJ
IWXMQEXI FIMRK EGGSYRXIH JSV SR E TVSWTIGXMZI FEWMW

9WIJYP PMZIW ]IEV
8VEHIQEVOW QEVOIXMRK GYWXSQIV ERH ZIRHSV VIPEXMSRWLMTW 1E\MQYQ SJ
7SJIX[EVI U

-RXERKMFPI EWWIXW [LMGL HS RSX QIIX XLI GVMXIVME PMWXIH EFSZI EVI VIGSKRMW|

%R MRXERKMFPI EWWIX MW HIVIGSKRMWIH YTSR HMWTSWEP SV [LIR RS JYXYVI IGSRE

SJ XLI EWWIX +EMRW ERH PSWWIW SR HMWTSWEPW EVI HIXIVQMRIH F] GSQTEVMRK T
TVSIMX SV PSWW

+SSH[MPP

+SSH[MPP VITVIWIRXW XLI NGIWW GSRWMHIVEXMSR XVERWJIVVIH JSV ER EGUYMWMX
MHIRXMJMEFPI EWWIXW SJ XLI EGUYMVII EX XLI HEXI SJ EGUYMWMXMSR *SV XLI TYV
+VSYTYW '"+9W INNTIGXIH XS FIRIJMX JVSQ XLI WIRIVKMIW SJ XLI FYWMRIWW GSQFMRE)
WIKQIRX PIZIP +SSH[MPP MW GEVVMIH EX GSWX PIWW EGGYQYPEXIH MQTEMVQIRX P

8LI +VSYT ERRYEPP] VIZMI[W XLI GEVV]IMRK EQSYRXW SJ KSSH[MPP JSV MQTEMVQIRX
MR SVHIV XS HIXIVQMRI XLI NXIRX MJ ER] SJ XLI MQTEMVQIRX PSWW -QTEMVQIRX X
MRHMGEXMSR SJ MQTEMVQIRX IN\MWXW SR KSSH[MPP EXXVMFYXIH XS XLI "+9W %R MC
EQSYRX SJ ER EWWIX SV '"+9 INGIIHW MXW VIGSZIVEFPI EQSYRX 8LI VIGSZIVEFPI EQS
MXW JEMV ZEPYI PIWW GSWXW S} HMWTSWEP -R EWWIWWMRK ZEPYl MR YWI ERH JENM
EWWSGMEXIH [MXL FYHKIXIH ERH JSVIGEWX VIWYPXW EVI HMWGSYRXIH XS XLIMV TVI
GYVVIRX QEVOIX EWWIWWQIRXW SJ XLI XMQI ZEPYIl SJ QSRI] ERH XLI VMWOW WTIGMJ
KSSH[MPP XLI +VSYT SFXEMRW I\XIVREP ZEPYEXMSRW XS WYTTSVX XLI MQTEMVQIRX
VIUYMVIW ER IWXMQEXI SJ XLI VIGSZIVEFPI EQSYRX SJ XLI "+9W XS [LMGL KSSH[MPP
GEPGYPEXMSR VIUYMVIW XLI IRXMX] XS IWXMQEXI XLI JYXYVI GEWL JPS[W INTIGXIH X
XS GEPGYPEXI TVIWIRX ZEPYI 8LI MQTEMVQIRX VIZMI[ MW XLIVIJSVI GSRHYGXIH F] V
YRHIVP]MRK '+9 MRGPYHMRK XLI GEVV]IMRK ZEPYI SJ KSSH[MPP XS IRWYVI XLEX XLI
MX WYTTSVXW XLI SRKSMRK VIGSKRMXMSR SJ XLI KSSH[MPP

-J XLl VIGSZIVEFPI EQSYRX SJ XLI '+9 MW PIWW XLER XLI '+9YW GEVV]MRK EQSYRX X
GEVV]MRK EQSYRX SJ ER] KSSH[MPP EPPSGEXIH XS XLI YRMX ERH XLIR XS XLI SXLIV
SJ IEGL EWWIX MR XLI YRMX

-RZIWXQIRXW MR EWWSGMEXIW ERH NSMRX ZIRXYVIW
8LI VIWYPXW ERH EWWIXW ERH PMEFMPMXMIW SJ EWWSGMEXIW ERH NSMRX ZIRXYVIV
IUYMX] QIXLSH SJ EGGSYRXMRK ERH EVI VIGSKRMWIH MRMXMEPP] EX GSWX

8LI +VSYTYW MRZIWXQIRX MR EWWSGMEXIW ERH NSMRX ZIRXYVIW MRGPYHIW KSSH[M
MQTEMVQIRX PSWWIW 8LI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MRGPYHI XLI +V
SI EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW MR XLI GEVV]MRK EQSYRX SJ XLI

“QTEMVQIRX

%X IEGL VITSVXMRK HEXI SV QSVI JVIUYIRXP] [LIR ER MRHMGEXMSR SJ MQTEMVQIRX
XERKMFPI ERH MRXERKMFPI EWWIXW XS HIXIVQMRI [LIXLIV XLSWI EWWIXW LEZI WYJJ
VIGSZIVEFPI EQSYRX SJ XLI EWWIX MW IWXMQEXIH MR SVHIV XS HIXIVQMRI XLI I\XIRX
MW XLI LMKLIV SJ JEMV ZEPYI PIWW GSWXW XS WIPP ERH ZEPYI MR YWI

-J XLI VIGSZIVEFPI EQSYRX SJ ER EWWIX SV '+9 MW IWXMQEXIH XS FI PIWW XLER MXYV
VIGSZIVEFPI EQSYRX -QTEMVQIRX PSWWIW EVI VIGSKRMWIH EW ER I\TIRWI MQQIHME

-RZIRXSVMIW

-RZIRXSVMIW GSQTVMWMRK WTEVIW QEMRXIRERGI MRZIRXSV] JMRMWLIH KSSHW ER
ERH RIX VIEPMWEFPI ZEPYI ERH EVI ZEPYIH QEMRP] SR XLI [IMKLXIH EZIVEKI GSWX F

'SRXVEGX [SVO MR TVSKVIWW MW VIGSKRMWIH SZIV XMQl EGGSVHMRK XS XLI TIVGIR?
XLI TIVISVQERGI SFPMKEXMSR TIVJSVQIH SZIV XMQI EW XVEGOIH F] VIJIVIRGI XS XLI
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KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

*MRERGMEP MRWXVYQIRXW

*MRERGMEP MRWXVYQIRXW EVI ZEPYIH EX IMXLIV
aEX JEMV ZEPYI| XLVSYKL TVSIMX ERH PSWW R*:840a SV
AaEX EQSVXMWIH GSWX

8LI +VSYT HIXIVQMRIW XLI GPEWWMJIMGEXMSR SJ JMRERGMEP EWWIXW EX MRMXM@P
XLIc+VSYTYW FYWMRIWW QSHIP JSV QEREKMRK JMRERGMEP EWWIXW ERH XLIMV GSR]
QIEWYVIH EX EQSVXMWIH GSWX YRPIWW XLI] EVI VIUYMVIH XS FI QIEWYVIH EX *:8400

E 'PEWWMJIJMGEXMSR ERH QIEWYVIQIRX x
*MRERGMEP EWWIXW ERH JMRERGMEP PMEFMPMXMIW EVI VIGSKRMWIH [LIR E +\KSY
XLICMRWXVYQIRXW ERH EVI MRMXMEPP] QIEWYVIH EX JEMV ZEPY|l -R EHHMXM
GEXIKSVMWIH MRXS PIZIP SV FEWIH SR XLI HIKVII XS [LMGL XLI MRTYXW XS XL
XLICWMKRMJIMGERGI SJ XLI MRTYXW XS XLI JEMV ZEPYI QIEWYVIQIRX MR MXW | M
AP1ZIP MRTYXW EVI UYSXIH TVMGIW YREHNYWXIH MR EGXMZI QEVOIXW JSV MI{IR

QIEWYVIQIRX HEXI x
AP1ZIP EVI MRTYXW SXLIV XLER UYSXIH TVMGIW MRGPYHIH [MXLMR PIZIP  XLEX I
SVcMRHMVIGXP] ERH

AP1ZIP EVI MRTYXW JSV XLI EWWIX SV PMEFMPMX] XLEX EVI RSX FEWIH SR SFWIV.

-R I WXMQEXMRK XLI JEMV ZEPYIl SJ ER EWWIX SV E PMEFMPMX] XLI +VSYT YWIW Q€
PIZIP JMRERGMEP MRWXVYQIRXW

*SVIMKR IN\GLERKI KEMRW ERH PSWWIW

a*SV JMRERGMEP EWWIXW QIEWYVIH EX EQSVXMWIH GSWX XLEX EVI RSX TEVX SJ E
EVI VIGSKRMWIH MR TVSJMX SV PSWW MR XLI STIVEXMRK GSWXW PMRI MXIQ

a*Sv JMRERGMEP EWWIXW QIEWYVIH EX *:840 XLEX EVI RSX TEVX SJ E HIWMKREXIF
VIGSKRMWIH MR TVSJMX SV PSWW MR XLI STIVEXMRK GSWXW PMRI MXIQ YRPIWW
INWGLERKI KEMRW ERH PSWWIW [LMGL [LIR VIEPMWIH EVI VIGSKRMWIH MR TVSJMX

a*SsvV JMRERGMEP EWWIXW ERH PMEFMPMXMIW HIWMKREXIH MR E GEWL JPS[ LIHKI |
MR SXLIV GSQTVILIRWMZI MRGSQI ERH XLIR XS XLI TVSIMX SV PSWW MR XLI WEQI
JYXYVI GEWL JPS[W EJJIGX TVSIJMX SV PSWW

(IVMZEXMZI MRWXVYQIRXW

8LI +VSYT IRXIVW MRXS HIVMZEXMZI JMRERGMEP MRWXVYQIRXW XS QEREKI MXW I\
MRGPYHMRK JSV[EVH IN\GLERKI GSRXVEGXW MRXIVIWX VEXI W[ET EKVIIQIRXW ERH
JMRERGMEP MRWXVYQIRXW EVI HMWGPSWIH MR 2SXI

(IVMZEXMZIW EVI MRMXMEPP] VIGSKRMWIH EX JEMV ZEPYI EX XLI HEXI E HIVMZEXM
XScXLIMV JEMV ZEPYI EX IEGL VITSVXMRK HEXI 8LI VIWYPXMRK KEMR SV PSWW MW
MW HIWMKREXIH ERH 1JJIGXMZI EW E LIHKMRK MRWXVYQIRX MR [LMGL IZIRX XLI XI
REXYVI SJ XLI LIHKI VIPEXMSRWLMT

% HIVMZEXMZI|I [MXL E TSWMXMZI| JEMV ZEPYl MW VIGSKRMWIH EW E JMRERGMEP EW
VIGSKRMWIH EW E JMRERGMEP PMEFMPMX] (IVMZEXMZIW EVI RSX SJIJWIX MR XLI J
MRXIRXMSR XS SJIWIX % HIVMZEXMZI MW TVIWIRXIH EW E RSR GYVVIRX EWWIX SV
MRWXVYQIRX MW QSVI XLER QSRXLW ERH MX MW RSX INTIGXIH XS FI VIEPMWIH S\

3XLIV HIVMZEXMZIW EVI TVIWIRXIH EW GYVVIRX EWWIXW SV GYVVIRX PMEFMPMXM I

&SRHW
&SRHW [MXL E JM\IH QEXYVMX] HEXI EVI GPEWWMJIJMIH EW JMRERGMEP EWWIXW EX
QIXLSH

8VEHI VIGIMZEFPIW

8VEHI VIGIMZEFPIW EVI VIGSKRMWIH MRMXMEPP] EX XLI EQSYRX SJ GSRWMHIVEXM
JMRERGMRK GSQTSRIRXW J[LIR XLI] EVI VIGSKRMWIH EX JEMV ZEPYI| 8LI +VSYT LSF
GSPPIGXMRK XLI GSRXVEGXYEP GEWL JPS[W ERH XLIVIIJSVI QIEWYVIW XLIQ WYFWI
QIXLSH (IXEMPW EFSYX XLI +VSYTYW MQTEMVQIRX TSPMGMIW ERH XLI GEPGYPEXN

'"EWL VIWSYVGIW

'"EWL VIWSYVGIW EVI MRMXMEPP] QIEWYVIH EX EQSVXMWIH GSWX 'EWL VIWSYVGIW
ERH SXLIV WLSVX XIVQ LMKLP] PMUYMH MRZIWXQIRXW [MXL SVMKMREP QEXYVMXMI
YWMRK XLI [JJIGXMZI MRXIVIWX QIXLSH 'EWL VIWSYVGIW EVI MRGPYHIH MR GEWL
VIJIV XS 2SXI

8%)

%

o %
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JSV XLI ]JIEV IRHIH *IFVYEV]

&SVVS[MRKW

&SVVS[MRKW EVI MRMXMEPP] VIGSVHIH EX JEMV ZEPYIl RIX SJ HMVIGX MWWYIl GSW
XLI 1JJIGXMZI MRXIVIWX QIXLSH *MRERGI GLEVKIW MRGPYHMRK TVIQMYQW TE]JEFF

EGGVYEP FEWMW ERH EVI EHHIH XS XLI GEVV]MRK EQSYRX SJ XLI MRWXVYQIRX XS
XLI] EVMWI

&ERO SZIVHVEJXW

&ERO SZIVHVEJXW EVI MRMXMEPP] VIGSVHIH EX JEMV ZEPYIl RIX SJ HMVIGX MWWY
YWMRK XLI [JJIGXMZI MRXIVIWX QIXLSH ERH EVI EGGSYRXIH JSV EW JMRERGMEP P
PMEFMPMXMIW SR XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR VIJIV XS 2SXI

'"EWL JPS[W SR FERO SZIVHVEJXW VITE]JEFPI SR HIQERH YRHIV GIVXEMR GSRHMXMS
SJ GEWL JPS[W VIJIV XS 2SXI '"EWL JPS[W SR FERO SZIVHVEJXW EVI VITSVXIH S
VIGIMTXW ERH TE]JQIRXW EVI PEVKI EQSYRXW [MXL UYMGO XYVRSZIV ERH WLSVX Q!

&ERO SZIVHVEJXW XLEX EVI YRGSRHMXMSREPP] VITE]JEFPI SR HIQERH EVI GPEWWM
GEWL JPS[W VIJIV XS 2SXI

8VEHI ERH SXLIV TE]JEFPIW

8VEHI ERH SXLIV TE]JEFPIW I\GPYHMRK XLI WLSVX XIVQ TSVXMSR SJ WLEVI FEWIH -
WYFWIUYIRXP] QIEWYVIH EX EQSVXMWIH GSWX YWMRK XLI 1JJIGXMZI MRXIVIWX QIX
3XLIV VIGIMZEFPIW

*MRERGMEP EWWIXW SXLIV XLER XLSWI XLEX EVI HMWGPSWIH EFSZI EVI QIEWYVI]

%GUYMWMXMSR VIPEXIH PMEFMPMXMIW

%GUYMWMXMSR VIPEXIH PMEFMPMXMIW VITVIWIRX TYVGLEWI GSRWMHIVEXMSRW S|

XS FI WIXXPIH [MXL XLI ZIRHSVW MR GEWL SV WLEVIW SR EGLMIZIQIRX SJ EKVIIH T
JVII

%GUYMWMXMSR VIPEXIH PMEFMPMXMIW EVI GPEWWMJIJMIH EW JMRERGMEP PMEFMPI
STXMSR TSVXMSR MW JM\IH MR [LMGL GEWI XLI] EVI GPEWWMJIJMIH EW JMRERGMEP

8LI] EVI GPEWWMJIMIH EW PI1ZIP JMRERGMEP MRWXVYQIRXW [LSWI JEMV ZEPYI QI
JSV XLI PMEFMPMXMIW 1SZIQIRXW EVI TVIWIRXIH MR XLI WXEXIQIRX SJ GSQTVILIR
EHNYWXQIRXW 61JIV XS 2SXI

JUYMX] MRWXVYQIRXW

JUYMX] MRWXVYQIRXW MWWYIH F] XLI 'SQTER] EVI VIGSVHIH EW XLI TVSGIIHW EVI
SJ XLl 'SQTER]YW S[R IUYMX] MRWXVYQIRXW MW VIGSKRMWIH ERH HIHYGXIH HMVIG
PSWW SR XLI TYVGLEWI WEPI MWWYIl SV GERGIPPEXMSR SJ XLI 'SQTER]YW S[R U}
GSWXW SJ ER IUYMX] XVERWEGXMSR MW EGGSYRXIH JSV MR EGGSVHERGI [MXL -%7

-RXIVIWX MRGSQI

-RXIVIWX MRGSQI QEMRP] EVMWIW JVSQ FERO ERH SXLIV HITSWMXW -RXIVIWX MR
HIFX MRWXVYQIRXW QIEWYVIH WYFWIUYIRXP] EX EQSVXMWIH GSWX *SV JMRERGME
MRXIVIWX MRGSQI MW GEPGYPEXIH F] ETTPIMRK XLI 1JJIGXMZI MRXIVIWX VEXI XS X

-QTEMVQIRX SJ JMRERGMEP EWWIXW

8LI +VSYT VIGSKRMWIW ER EPPS[ERGI JSV INTIGXIH GVIHMX PSWWIW JSV EPP HIFX
LI WMQTPMJIMIH ETTVSEGL LEW FIIR ETTPMIH XS XVEHI VIGIMZEFPIW ERH GSRXVE
NTIGXIH PMJIXMQI PSWWIW XS FI VIGSKRMWIH JVSQ MRMXMEP VIGSKRMXMSR SJ X\
SR E JSV[EVH PSSOMRK FEWMW XLI )'0 HIJMRIH EW XLI GSRXVEGXYEP GEWL JPS]
EWWSGMEXIH [MXL MXW EWWIXW EX EQSVXMWIH GSWX

8VEHI VIGIMZEFPI ERH GSRXVEGX EWWIXW

8S QIEWYVI XLI NTIGXIH GVIHMX PSWWIW XVEHI VIGIMZEFPIW ERH GSRXVEGX EWW
GLEVEGXIVMWXMGW ERH XLI HE]W TEWX HYIl JSV OSKMGEPMW -RXIVREXMSREP ERH
[SVO MR TVSKVIWW ERH LEZI WYFWXERXMEPP] XLI WEQI VMWO GLEVEGXIVMWXMGW



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

8LI +VSYT LEW XLIVIJSVI GSRGPYHIH XLEX XLI NTIGXIH PSWW VEXIW JSV XVEHI [/IG
VEXIW JSV XLI GSRXVEGX EWWIXW i

(YVMRK XLMW TVSGIWW XLI TVSFEFMPMX] SJ XLI RSR TE]JQIRX SJ XLI XVEHI VIG’;tMZ

a88LMW TVSFEFMPMX] MW XLIR QYPXMTPMIH F] XLI EQSYRX SJ XLI INTIGXIH PSWVQ =
GVIHMX PSWW JSV XLI XVEHI VIGIMZEFPIW ERH GSRXVEGX EWWIXW
a8LlI NTIGXIH GVIHMX PSWW QSHIP ETTPMIW E TIVGIRXEKI FEWIH SR ER EWWIWWQI
PSSOMRK MRIJSVQEXMSR EKEMRWX VIGIMZEFPIW ERH GSRXVEGX EWWIXW XLEX E
a8-R EWWIWWMRK XLI NTIGXIH GVIHMX PSWW XLI PSGEXMSR SJ GYWXSQIVW EWHIP
8]TMGEPP] [LIR XLIWI GYWXSQIVW EVI MR HIJEYPX MX MW HYI XS HMWTYXIW SZIV
XIGLRMGEPMXMIW ERH RSX HYlI XS E GVIHMX VMWO HYI XS ER MREFMPMX] XS W)
a8LlI JSVIEVH PSSOMRK MRJSVQEXMSR XLEX MW MRGSVTSVEXIH MRGPYHIW ©
UIQIVKMRK SV ERXMGMTEXIH GLERKIW MR XLI QEGVSIGSRSQMG IRZMVSRQIRX gLI\/
[LIVI XLIVI EVI WIRWMXMZI JPYGXYEXMSRW XS JSVIMKR GYVVIRG] VEXIW ERH{SV
UERXMGMTEXIH GLERKIW MR XLI S[RIVWLMT SV QEREKIQIRX SJ E GYWXSQIV [LMGL
GYWXSQIV QEREKIQIRX EVI PMOIP] XS FI GSQTVSQMWIH

LMW QIXLSH JSV GEPGYPEXMRK E TVSZMWMSR MW JYVXLIV WYTTPIQIRXIH F] E WT
VIGIMZEFPIW [LIVI XLIVI EVI SXLIV QSVI WTIGMJMG VMWO JEGXSVW MHIRXMJMIH JV
TVSGIIHMRKW 3XLIV WTIGMJMG VMWO JEGXSVW GSRWMHIVIH MR XLMW EWWIWWQ I
SJCHIJEYPX F] VIJIVIRGI XS TEWX INTIVMIRGI XLI INXIRX XS [LMGL XLI GYWXSQIV M)
GSRZIVWIP] [LIXLIV XLIVI MW ER SRKSMRK HMWTYXI EW [IPP EW XLI QEGVSIGSRSQ
XLI GYWXSQIV MW PSGEXIH

*SV XVEHI VIGIMZEFPIW [LMGL EVI VITSVXIH RIX WYGL )'OW EVI VIGSVHIH MR E WI
VIGSKRMWIH [MXLMR TVSIJMX JVSQ STIVEXMRK EGXMZMXMIW MR XLI GSRWSPMHEXI
XLl XVEHI VIGIMZEFPI [MPP RSX FI GSPPIGXEFPI XLI KVSWW GEVV]MRK ZEPYI SJ Xl

*EGXSVW [LMGL EVI GSRWMHIVIH JSV IEGL SJ XLI STIVEXMRK WIKQIRXW EVI EW JSF
a*SVv 0OSKMGEPMW -RXIVREXMSREP
U% PSWW EPPS[ERGI MW VIGSKRMWIH JSV EPP XVEHI VIGIMZEFPIW MR EGGSVHEF
VITSVXMRK TIVMSH 8S QIEWYVI XLI )'OW XLI XVEHI VIGIMZEFPIW LEZI FIIR KVSY
ERH MRXS GSQQSR EKIMRK FYGOIXW 8LI LMWXSVMG PSWW VEXIW EVI GEPGYPE?
8LI GEPGYPEXIH LMWXSVMG PSWW VEXIW EVI EHNYWXIH JSV MHIRXMJMIH JSV[E\
ULIEREKIQIRX QE] QEOI JYVXLIV EHNYWXQIRXW XS XLI )'0 XS GSRWMHIV WTIGMJIM(
SJcXLl QSHIPYW EFMPMX] XS GETXYVI GSRHMXMSRW HYI XS MRLIVIRX PMQMXEXI
FILR TPEGIH YRHIV PMUYMHEXMSR ERH TVSGIIHMRKW EVI EX E WXEKI XLEX E VIP
SLIWI WTIGMIJMGEPP] MHIRXMJMIH HIFXSVW EVI VIQSZIH JVSQ XLI )'0 FYGOIXW [l
VIGIMZEFPIW

a*SVv 0OSKMGEPMW OEXMR %QIVMGE
U% PSWW EPPS[ERGI MW VIGSKRMWIH JSV EPP XVEHI VIGIMZEFPIW MR EGGSVHEF
SJIEGL VITSVXMRK TIVMSH 8S QIEWYVI XLI )'OW XLI XVEHI VIGIMZEFPIW EVI EFR
MWcYWIH [LIR XLIVI MW ER SFNIGXMZI IZMHIRGI
USLI GYWXSQIV GVIHMX HEXE MW EREP]JWIH SR E QSRXLP] FEWMW MR SVHIV XS Y\
QSRXLP] ERH ERRYEP FEWMW SV [LIRIZIV VIPIZERX IZIRXW SV WMXYEXMSRW VI

a*SV ;IWXGSR -RXIVREXMSREP
U-R QIEWYVMRK )'OW TEWX INTIVMIRGI MW GSRWMHIVIH XS FI XLI QSWX WMKRMJN
XVEHI VIGIMZEFPIW XLEX VIEGL HMJJIVIRX EKIMRK GEXIKSVMIW XLEX JEPP TEW)
ZSPYQI XLI VIGIMZEFPI MW VIZMI[IH MRHITIRHIRXP] JSV VIGSZIVEFMPMX] -R QE
TEWX HYIl XLI KISKVETL] MR [LMGL XLI GYWXSQIV VIWMHIW ERH XLI ORS[PIHKI
HMWGYWWMSRW ERH HIEPMRKW [MXL TEVXMGYPEV GYWXSQIVW *YVXLIV XS XLI
MRIJSVQEXMSR WYGL EW ORS[R GLERKIW MR XLI QEGVSIGSRSQMG IRZMVSRQIRX
HIXIVMSVEXMSR MR XLI +VSYTYW VIPEXMSRWLMT SV HMWGYWWMSRW [MXL E TE\

s VMXI1 SJJ TSPMG]

;LIR XLI HIFXSV MW MR WIZIVI JMRERGMEP HMJIMGYPX] ERH XLIVI MW RS TVSWTIG.
EcCGYWXSQIV VIGIMZEFPI FEPERGI LEW FIIR INLEYWXIH XLI FEPERGI MW [VMXXIR S
EYXLSVMXMIW HIJMRIH F] IEGL STIVEXMRK WIKQIRX % [VMXI SJJ [MPP SRP] FI ETT)
JSVCcI\EQTPI [LIR E GYWXSQIV MW MR PMUYMHEXMSR SV WYFNIGX XS FEROVYTXG]
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G (IVIGSKRMXMSR SJ JMRERGMEP EWWIXW

8LI +VSYT HIVIGSKRMWIW E JMRERGMEP EWWIX SRP] [LIR XLI GSRXVEGXYEP VMKLX
XVERWJIJIVVIH ERH XLI +VSYT LEW XVERWJIVVIH WYFWXERXMEPP] EPP XLI VMWOW |
+VSYT RIMXLIV XVERWJIVW RSV VIXEMRW WYFWXERXMEPP] EPP XLI VMWOW ERH VI
EWWIX XLI +VSYT GSRXMRYIW XS VIGSKRMWI XLI JMRERGMEP EWWIX XS XLI I\XIRX
ERCEWWSGMEXIH PMEFMPMX] JSV EQSYRXW MX QE] LEZI XS TE] -J XLI +VSYT VIXEI
EcXVERWJIVVIH JMRERGMEP EWWIX XLI +VSYT GSRXMRYIW XS VIGSKRMWI XLI JMR
JSV XLI TVSGIIHW VIGIMZIH

OSKMGEPMW +VSYT OMQMXIH IRXIVW MRXS ZEVMSYW MRZSMGI JEGXSVMRK EVVERK
EVVERKIQIRX WMKRIH [MXL XLI XLMVH TEVX] MW [MXLSYX VIGSYVWI XLI EGGSYRX

i IWXGSR -RXIVREXMSREP LEW E WMKRMJIJMGERX MRZSMGI EWWMKRQIRX [MXL VIGSY
WIGYVIH EKEMRWX XLI EWWMKRQIRX SJ GIVXEMR XVEHI VIGIMZEFPIW XS XLI JYRHI
HIVIGSKRMWIH FIGEYWI XLI WYFWXERXMEP VMWOW ERH VI[EVHW SJ S[RIVWLMT EVI
i IWXGSR -RXIVREXMSREP GSRXMRYIW XS MRGYV XLI VMWO SJ HIJEYPX ERH ER] GVI
JYRHMRK [LIVI E GYWXSQIV MRZSMGI JEPPW QSVI XLER HE]W TEWX XLI HYI HEXI
GYWXSQIV VIPEXMSRWLMT ERH EPP GVIHMX GSPPIGXMSR EGXMZMX] 8LI JYRHIV MV
i IWXGSR VIGSKRMWIW E WITEVEXI JMRERGMEP PMEFMPMX] SR XLI WXEXIQIRX SJ JI
PIWW ER] EQSYRXW EPVIEH] VITEMH -R XLI WXEXIQIRX SJ GEWL JPS[W XLI GEWL \
EGXMZMXMIW ERH XLI GEWL JPS[W VIPEXMRK XS XLI JEGMPMX] EVI VIJPIGXIH MR G

3R HIVIGSKRMXMSR SJ E JMRERGMEP EWWIX QIEWYVIH EX EQSVXMWIH GSWX XLI H
WYQ SJ XLI GSRWMHIVEXMSR VIGIMZIH ERH VIGIMZEFPI MW VIGSKRMWIH MR TVSJM

3XLIV VIGIMZEFPIW

3XLIV VIGIMZEFPIW MRGPYHI TVITE]QIRXW EGGVYIH MRGSQI ERH GPEMQW VIJYRHW }
EGGSVHMRK XS ZIRHSV VIFEXI TVSKVEQQIW 4VITE]QIRXW QEMRP] VITVIWIRX TVITEN
XMQI [LIVI XLI GSWX SJ TVSZMHMRK XLI WIVZMGI MW HIJIVVIH SZIV XLI WEQI XMQI T1I
E HIJIVVIH XMQIXEFPI JSV FMPPMRK E GYWXSQIV LEW FIIR EKVIIH 8LIWI MXIQW EVI E

4VSZMWMSRW

% VIWXVYGXYVMRK TVSZMWMSR MW VIGSKRMWIH [LIR XLI +VSYT LEW HIZIPSTIH E HIX
EcCZEPMH INNTIGXEXMSR MR XLSWI EJJIGXIH XLEX MX [MPP GEVV] SYX XLI VIWXVYGXYV
JIEXYVIW XS XLSWI EJJIGXIH F] MX 8LI QIEWYVIQIRX SJ E VIWXVYGXYVMRK TVSZMW N
VIWXVYGXYVMRK ERH RSX EWWSGMEXIH [MXL XLI SRKSMRK EGXMZMXMIW SJ XLI IRXM

AVSZMWMSRW JSV HMPETMHEXMSRW ERH EWWIX VIXMVIQIRX SFPMKEXMSRW EVI VIGS
QSHMJIMIH SV YXMPMWIH EWWIXW XS E WTIGMJMIH WXERHEVH 4VSZMWMSRW JSV HM
HMVIGXSVWY FIWX IWXMQEXI SJ XLI WTIRHMXYVI VIUYMVIH XS WIXXPI XLI SFPMKEXM!
YWMRK XLI IRXMXMIWY GSWX SJ FSVVS[MRK [LIVI XLI 1JJIGX MW QEXIVMEP 4VSZMWM
SXLIV TVSZMWMSRW EVI VIGSKRMWIH [LIR XLI +VSYT LEW E TVIWIRX PIKEP SV GSRWX
XLEX ER SYXJPS[ SJ VIWSYVGIW [MPP FI VIUYMVIH XS WIXXPI XLI SFPMKEXMSR ERH
VIGSKRMWIH JSV JYXYVI STIVEXMRK PSWWIW 4VSZMWMSRW EVI QIEWYVIH EX XLI TVI
INTIRHMXYVI VIUYMVIH XS WIXXPI XLI TVIWIRX SFPMKEXMSR EX XLI IRH SJ XLI VITSVX

B8E\EXMSR

8LI XE\ NTIRWI MR XLI WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI VITVIWIRXW XLI WYQ S.
GSQTVMWIW XE\ TEJEFPI GEPGYPEXIH SR XLI FEWMW SJ XLI NTIGXIH XE\EFPI MRGSQI
WYFWXERXMEPP] IREGXIH EX XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR HEXI ERH EF

(1JIVVIH XE\ MW VIGSKRMWIH SR XIQTSVEV] HMJJIVIRGIW FIX[IIR XLI GEVV]MRK EQSY|
GSRWSPMHEXIH ERRYEP JMRERGMEP WXEXIQIRXW ERH XLI GSVVIWTSRHMRK XE\ FEW!
PMEFMPMXMIW EVI KIRIVEPP] VIGSKRMWIH JSV EPP XE\EFPI XIQTSVEV] HMJJIVIRGIW
MWcTVSFEFPI XLEX XE\EFPI MRGSQI [MPP FI EZEMPEFPI EKEMRWX [LMGL HIHYGXMFPI
EWWIXW ERH PMEFMPMXMIW EVI RSX VIGSKRMWIH MJ XLI XIQTSVEV] HMJJIVIRGI EVM)
VIGSKRMXMSR SXLIV XLER MR E FYWMRIWW GSQFMREXMSR SJ SXLIV EWWIXW ERH P
RSV XLI EGGSYRXMRK TVSJMX -R GIVXEMR NYVMWHMGXMSRW KSSH[MPP VIPEXMRK )

/

JSV XE\EFPI XIQTSVEV] HMJJIVIRGIW VIPEXMRK XS KSSH[MPP EVI VIGSKRMWIH XS XLI
SIJCKSSH[MPP



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

(1JIVVIH XE\ PMEFMPMXMIW EVI VIGSKRMWIH JSV XE\EFPI XIQTSVEV] HMJJIVIRGIW [EV
MRXIVIWXW MR NSMRX ZIRXYVIW INGITX [LIVI XLI +VSYT MW EFPI XS GSRXVSP XLIiVIZ
XLI XIQTSVEV] HMJJIVIRGI [MPP RSX VIZIVWI MR XLI JSVIWIIEFPI JYXYVI (1JIVVIH XE\
EWWSGMEXIH [MXL WYGL MRZIWXQIRXW ERH MRXIVIWXW EVI SRP] VIGSKRMWIH XS&XL
TVSIMXW EKEMRWX [LMGL XS YXMPMWI XLI FIRIJMXW SJ XLI XIQTSVEV] HMJJIVIRG§W

[ee]
8LI GEVV]IMRK ZEPYI SJ HIJIVVIH XE\ EWWIXW EVI VIZMI[IH EX IEGL VITSVXMRK HEXI E
XLEX WYJIJMGMIRX XE\EFPI MRGSQI [MPP FI EZEMPEFPI XS EPPS[ EPP SV TEVX SJ XLI

(I1JIVVIH XE\ MW GEPGYPEXIH EX XLI XE\ VEXIW XLEX EVI NTIGXIH XS ETTP] XS XLI;’\UTI\
SV XLI EWWIX MW VIEPMWIH FEWIH SR XE\ PE[W ERH VEXIW XLEX LEZI FIIR IREGXI® S
XE\ MW GLEVKIH SV GVIHMXIH MR TVSJMX SV PSWW I\GITX [LIR MX VIPEXIW XS MXd1Q\
HMVIGXP] MR IUYMX] MR [LMGL GEWI XLI HIJIVVIH XE\ MW EPWS HIEPX [MXL MR SXLI\
GYVVIRX XE\ SV HIJIVVIH XE\ EVMWIW JVSQ XLI MRMXMEP EGGSYRXMRK JSV E FYV‘;MR
JSVCE FYWMRIWW GSQFMREXMSR ;

8LI QIEWYVIQIRX SJ HIJIVVIH XE\ PMEFMPMXMIW ERH EWWIXW VIJPIGXW XLI XE\ G§RV
+VSYT INTIGXW EX XLI IRH SJ XLI VITSVXMRK TIVMSH XS VIGSZIV SV WIXXPI XLI GEV!

(1JIVVIH XE\ EWWIXW ERH PMEFMPMXMIW EVI SJIJWIX [LIR XLIVI MW E PIKEPP] IRJSVG
XE\cPMEFMPMXMIW ERH [LIR XLI] VIPEXI XS MRGSQI XE\IW PIZMIH F] XLI WEQI XE\EXI
XE\ EWWIXW ERH PMEFMPMXMIW SR E RIX FEWMW

61ZIRYI
8LI +VSYTYW VIZIRYIW VIWYPX TVMQEVMP] JVSQ XLI WEPI SJ ZEVMSYW XIGLRSPSK] T

6IGSKRMXMSR

61ZIRYI MW VIGSKRMWIH FEWIH SR XLI GSQTPIXMSR SJ TIVISVQERGI SFPMKEXMSRW E
KSSH SV WIVZMGI FIMRK TVSZMHIH MW XVERWJIVVIH XS XLI GYWXSQIV MR EGGSVHEI
+VSYT MR HIXIVQMRMRK [LIR GSRXVSP LEW TEWWIH XS XLI GYWXSQIV

a XLl +VSYT LEW E VMKLX XS TE]JQIRX JSV XLI TVSHYGX SV WIVZMGI

axXLl GYWXSQIV LEW PIKEP XMXPI XS XLI TVSHYGX

axXLl +VSYT LEW XVERWJIVVIH TLIWMGEP TSWWIWWMSR SJ XLI TVSHYGX XS XLI GYWX
aXLlI GYWXSQIV LEW XLI WMKRMJIJMGERX VMWO ERH VI[EVHW SJ S[RIVWLMT SJ XLI TVSE
axXLl GYWXSQIV LEW EGGITXIH XLI TVSHYGX SV WIVZMGI

8LI +VSYT LEW WXERHEVH XIVQW ERH GSRHMXMSRW JSV GYWXSQIV WEPIW XLEX EVI
HITQIH XS FI MR TPEGI YTSR WYFQMWWMSR SJ E TYVGLEWI SVHIV SV IZMHIRGI SJ FY
JYPIMPQIRX SJ ER SVHIV F] XLI +VSYT MW HIIQIH XS VITVIWIRX E GSRXVEGX TIV XLI
[MXL XLI GYWXSQIV TIV XLI EFSZI [MPP MRGPYHI E WEPIW TVMGI XLEX MW JM\IH SV V

4VSHYGXW WSPH F] XLI +VSYT EVI HIPMZIVIH ZME WLMTQIRX JVSQ XLI +VSYTYW JEGN
IPIGXVSRMG HIPMZIV] SJ OI]W JSV WSJX[EVI TVSHYGXW -R XLI GEWI SJ HVST WLMTQ
KIRIVEPP] VIWTSRWMFPI JSV RIKSXMEXMRK XLI TVMGI FSXL [MXL XLI ZIRHSV ERH GY\
XIVQW [MXL XLI GYWXSQIV TVSHYGX VIXYVRW ERH LEW VMWO SJ PSWW MJ XLI GYW)
GYWXSQIV XLI +VSYT VIGSKRMWIW VIZIRYI YTSR TVSHYGX WLMTQIRX

ITEWYVIQIRX

61ZIRYl MW QIEWYVIH FEWIH SR XLI GSRWMHIVEXMSR WTIGMJMIH MR E GSRXVEGX [M>
SJ XLMVH TEVXMIW 8LI +VSYT TVSZMHIW ZSPYQI VIFEXIW ERH SXLIV HMWGSYRXW XS
GSRWMHIVEXMSR 7EPIW EVI VIGSVHIH RIX SJ WYGL HMWGSYRXW VIFEXIW ERH VIXY\
MRGPYHIH MR WEPIW EW XLI +VSYT LEW IRJSVGIEFPI VMKLXW XS EHHMXMSREP GSRW
KSZIVRQIRXEP EYXLSVMXMIW SR XLI +VSYTYW VIZIRYlI TVSHYGMRK EGXMZMXMIW [MXI
EVI NGPYHIH JVSQ RIX WEPIW

'SRXVEGXW EVI EWWIWWIH MRHMZMHYEPP] XS HIXIVQMRI [LIXLIV XLI TVSHYGXW ERH
WITEVEXIP] MHIRXMJMEFPI JVSQ XLI SXLIV TVSQMWIW MR XLI GSRXVEGX [MXL XLI GY
XLICKSSHW SV WIVZMGIW IMXLIV SR MXW S[R SV XSKIXLIV [MXL SXLIV VIWSYVGIW XLE
FIX[IIRcXLlI KSSHW ERH WIVZMGIW MR E GSRXVEGX FEWIH SR QEREKIQIRXYW FIWX IW
ERH WIVZMGIW
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% VIGIMZEFPI MW VIGSKRMWIH F] XLI +VSYT [LIR XLI KSSHW EVI HIPMZIVIH EW XLMW
GSRWMHIVEXMSR FIGSQIW YRGSRHMXMSREP ERH SRP] XLI TEWWEKI SJ XMQI MW VIU
GYWXSQIV F] GYWXSQIV FEWMW FYX XLIVI EVI RS JMRERGMRK GSQTSRIRXW SV [LIV]
SR XLI JIMRERGMRK GSQTSRIRX [LMGL GER FI WITEVEXIP] IWXEFPMWLIH (MWGSYRXW
XLMWcMW XVIEXIH EW E VIHYGXMSR MR FSXL XLI GSWX SJ XLI MXIQ ERH GSRWIUYIR:

;LIR E GSRXVEGX VIWYPXW MR TE]JQIRXW VIGIMZIH JVSQ GYWXSQIVW MR EHZERGI SJ

VIGSKRMWIH 7MQMPEVP] [LIR XLI TIVISVQERGI SFPMKEXMSR LEW FIIR JYPIJMPPIH EI
MW VIGSKRMWIH

8]TIW SJ VIZIRYI
8LI +VSYT TVMRGMTEPP] KIRIVEXIW VIZIRYI JVSQ TVSZMHMRK XLI JSPPS[MRK KSSHW

61ZIRYlI JVSQ TVSHYGX WEPIW

a61ZIRYlI JVSQ WEPIW SJ LEVH[EVI

a61ZIRYI JVSQ WEPIW SJ WSJX[EVI

a6lZIRYI JVSQ ZIRHSV VIWSPH WIVZMGIW ERH TVSHYGX QEMRXIRERGI WEPIW

61ZIRYI JVSQ WIVZMGIW
a61ZIRYlI JVSQ TVSIJIWWMSREP WIVZMGIW
a6l1ZIRYI JVSQ SXLIV WIVZMGIW

61ZIRYlI JVSQ ERRYMX] WIVZMGIW
a61ZIRYlI JVSQ GPSYH WIVZMGIW
a61ZIRYI JVSQ WSJIX[EVI WIVZMGIW
a61ZIRYI JVSQ SXLIV WIVZMGIW

-R VIGSKRMWMRK VIZIRYIl XLI TVEGXMGEP INTIHMIRX MR -*67 TEVEKVETL MW ETT
TIVMSH FIX[IIR XLI VIGSKRMXMSR SJ VIZIRYI ERH INTIGXIH TE]JQIRX HEXI MW EP[E]W P

61ZIRYlI JVSQ TVSHYGX WEPIW
61ZIRYlI JVSQ WEPIW SJ LEVH[EVI

61ZIRYI MW VIGSKRMWIH EX E TSMRX MR XMQI [LIR GSRXVSP TEWWIW XS XLI GYWXSQ
TIV XLI GLSWIR WLMTQIRX QIXLSH

-RGPYHIH MR VIZIRYI JVSQ TVSHYGX WEPIW MW ;IWXGSR -RXIVREXMSREP OSKMGEPM
QEMRXIRERGI VIZIRYl % GYWXSQIV TYVGLEWIW E QEMRXIRERGI SV WIVZMGI TEGOEK
ERH OSKMGEPMW OEXMR %QIVMGE XLEX MW HIPMZIVIH SZIV XMQI HMVIGXP] F] XLI ZIF
OSKMGEPMW OEXMR %QIVMGE LEZI RS SFPMKEXMSR XS XLI GYWXSQIV MR XIVQW SJ X
8LIWI VIZIRYIW EVI VIGSKRMWIH EX E TSMRX MR XMQIl ERH SR E RIX FEWMW EW ;IW>
OEXMR %QIVMGE EGX EW EKIRXW ERH LEZI RS JYVXLIV SFPMKEXMSRW XS XLI GYWXS(
TVSIMX IEVRIH SR XLIWI WEPIW MW VIGSKRMWIH EW VIZIRY!l 8LI QEMRXIRERGI TEGO
F] XLI ZIRHSVY ERH MW XLIVIJSVI GSRWMHIVIH EW ER MRXIKVEP TEVX SJ XLI TVSHYGX

61ZIRYI JVSQ WEPIW SJ WSJIX[EVI

61ZIRYI JVSQ WEPIW SJ WSJIX[EVI VITVIWIRXW XLI VIWEPI SJ WSJX[EVI PMGIRWMRK EF
OEXMR %QIVMGE 8LI +VSYTYW TIVISVQERGI SFPMKEXMSR MW QIX EW XLI WSJX[EVI P
MRWXERGI [LIR PMGIRGI OI]W EVI LERHIH XS XLI GPMIRX SV [LIR E GSRXVEGX VITVIV
ETTPMGEFPI HIEP ERH EW WYGL VIZIRYlI MW VIGSKRMWIH EX E TSMRX MR XMQI [LIV
XS XLI GYWXSQIV

61ZIRYlI JVSQ ZIRHSV VIWSPH WIVZMGIW ERH TVSHYGX QEMRXIRERGI WEPIW

8LI +VSYT WIPPW QEMRXIRERGI GSRXVEGXW SR FILEPJ SJ MXW ZIRHSVW [LMGL EVI E
EW ER EKIRX 8LI GSQQMWWMSR SV KVSWW TVSJMX IEVRIH SR XLIWI WEPIW MW VIGS

% QEMRXIRERGI TEGOEKI MW WSPH EPSRKWMHI LEVH[EVI SV WSJX[EVI TVSHYGXW 8L
XLl WTIGMJIJMIH WIVZMGI F] XLI SVMKMREP IUYMTQIRX QERYJEGXYVIV ZIRHSV ERH XL
XVERWIIVVIH XS XLI GYWXSQIV ;IWXGSR -RXIVREXMSREP OSKMGEPMW -RXIVREXMSR
XLI GYWXSQIV MR XIVQW SJ XLI WIVZMGI SV QEMRXIRERGI SRGI XLI WEPI LEW FIIR QI
XLI QEMRXIRERGI GSRXVEGX WXEVX HEXI MW MRMXMEXIH

61ZIRYIlI JVSQ WIVZMGIW
61ZIRYI JVSQ TVSIJIWWMSREP ERH SXLIV WIVZMGIW

8LI +VSYT IEVRW VIZIRYI JVSQ TVSIJIWWMSREP WIVZMGI GSRXVEGXW [MXL GYWXSQIV
IHYGEXMSR ERH SXLIV WYTTSVX WIVZMGIW 8LIWI WIVZMGIW EVI PIZMIH SR E JM\IH J



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

7TYTTSVX ERH IQFIHHIH WYTTSVX WIVZMGIW TVSZMHI VIQSXI SV SR WMXI WYTTSVX] XS
WTEVMRK SV EHZERGIH LEVH[EVI VITPEGIQIRX -R QSWX GEWIW VIZIRYl MW VIGS.IRN
JYPIMPQIRX SJ XLI WIVZMGI SZIV XLI GSRXVEGXYEP TIVMSH -R WSQI GEWIW VIZIRY|
MW MRGMHIRX XMGOIX TE] EW ]SY KS FEWIH S

*SV TVSIJIWWMSREP WIVZMGIW VIZIRYl MW VIGSKRMWIH EX E TSMRX MR XMQI [LIR; XL
XLI WIVZMGI MW QMPIWXSRI FEWIH -R XLIWI GSRXVEGXW GYWXSQIVW KEMR MQQTHN
WIVZMGI LEW FIIR VIRHIVIH

;LIVIE VIGSVHIH VIZIRY!I INGIITHW EQSYRXW MRZSMGIH XS GPMIRXW XLI NGIWW MW éPE
VIZIRYI MW PIWW XLER XLI EQSYRXW MRZSMGIH XS GPMIRXW XLI HMJJIVIRGI MW GPE

61ZIRYlI JVSQ ERRYMX] WIVZMGIW
61ZIRYlI JVSQ GPSYH WIVZMGIW

'PSYH WIVZMGIW EVI VIGSKRMWIH SZIV XMQI [LIR EGXMRK EW TVMRGMTEP MR E Q?ERF
XMQI [LIR EGXMRK EW ER EKIRX HITIRHMRK SR XLI REXYVI ERH WGSTI SJ XLI GSRLVI

61ZIRYI JVSQ WSJIX[EVI WIVZMGIW

8LI +VSYT WIPPW GPSYH GSQTYXMRK WSPYXMSRW [LMGL MRGPYHI -EE7 ERH 7EE7 VIF
VIZIRYI JSV GPSYH GSQTYXMRK WSPYXMSRW EX XLI XMQI SJ HIPMZIV] FIMRK XLI TSN
+VSYT MW EGXMRK EW ER EKIRX MR XLI XVERWEGXMSR

7SIX[EVI ETTPMGEXMSR ERH HIZIPSTQIRX

8LI +VSYT WIPPW WSJX[EVI ETTPMGEXMSR ERH HIZIPSTQIRX XS MXW GYWXSQIVW FEW
VIWTIGXMZI GSRXVEGX 8LI +VSYT VIGSKRMWIW XLI VIZIRYIl SR E TVMRGMTEP FEWMW
ECTIVGIRXEKI SJ XLI XSXEP IWXMQEXIH GSWXW ;LIR E GSRXVEGX VIWYPXW MR TE]QI
TIVISVQERGI SFPMKEXMSR E GSRXVEGX PMEFMPMX] MW VIGSKRMWIH WMQMPEVP] |
GYWXSQIVW LEZI RSX FIIR MRZSMGIH E GSRXVEGX EWWIX MW VIGSKRMWIH

61ZIRYI JVSQ SXLIV ERRYMX] WIVZMGIW

8LI +VSYT TVSZMHIW ERRYMX] WIVZMGIW XS TIVISVQ XLI WTIGMJMIH WIVZMGI SZIV E
GSQTVMWI E WMRKPI WIVMIW SJ WIVZMGIW XLEX EVI XVERWJIVVIH XS XLI GPMIRX SZ|
VIPEXI TVMQEVMP] XS XLI TVSZMWMSR SJ QEREKIH -8 ERH GPSYH ERH MR LSYWI QEM
WMQYPXERISYWP] VIGIMZIW ERH GSRWYQIW XLI FIRIJMX SJ XLI WIVZMGIW TVSZMHIH
SZIV XLI PMJI SJ XLI ERRYMX] WIVZMGI

-RGPYHIH MR VIZIRYI JVSQ ERRYMX] WIVZMGIW MW 0SKMGEPMW -RXIVREXMSREP ERH
VIZIRY]I WXVIEQ MW HMVIGXP] VIPEXIH XS XLI KIRIVEXMSR SJ VIGYVVMRK VIZIRYI

21X VIZIRYIl ZW KVSWW VIZIRYI VIGSKRMXMSR

61ZIRYlI JVSQ WEPIW EVVERKIQIRXW [LIVI XLI +VSYT EGXW EW EKIRX TVMQEVMP] ZIRI
MW VIGSKRMWIH SR E RIX FEWMW ERH XLI GSQQMWWMSR SV KVSWW TVSIMX IEVRIH ¢

i LIR HIGMHMRK SR XLI QSWX ETTVSTVMEXI FEWMW JSV TVIWIRXMRK VIZIRYIl SV VIPEX
EKVIIQIRX FIX[IIR XLI +VSYT ERH XLI GSYRXIVTEVX] EVI VIZMI[IH XS HIXIVQMRI IEGL -
XS GVMXMGEP NYHKIQIRXW JSV XLI NYHKIQIRXW ETTPMIH MR HIGMHMRK [LIXLIV XLI +
(MZMHIRH MRGSQI

(MZMHIRH MRGSQI MW VIGSKRMWIH [LIR XLI VMKLX XS VIGIMZI TE]QIRX MW IWXEFPMYV
GSQTVILIRWMZI MRGSQI

9TSR VIGIMTX SJ HMZMHIRH MRGSQI XLI +VSYT LEW IPIGXIH XS TVIWIRX XLI GEWL JP

*MRERGI GSWXW

*MRERGI GSWXW MRGPYHI XLI FSVVS[MRK GSWXW SR FERO SZIVHVEJXW ERH XVEHI JI
VIGSKRMWIH MR TVSIJMX SV PSWW YWMRK XLI [JJIGXMZI MRXIVIWX QIXLSH

8 %
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9



%RRYEP 6FF&VX

(%8%8)"

+VSYT EGGSYRXMRMKRFGPMGMIW

JSV XLI ]JIEV IRHIH *IFVYEV]

7TLEVI FEWIH TE]JQIRXW
8LI +VSYT MWWYIW IUYMX] WIXXPIH ERH GEWL WIXXPIH WLEVI FEWIH MRGIRXMZIW XS

JUYMX] WIXXPIH WLEVI FEWIH TE]JQIRXW EVI QIEWYVIH EX JEMV ZEPYIl I\GPYHMRK XL
HEXI SJ KVERX 8LI JEMV ZEPYI| HIXIVQMRIH EX XLI KVERX HEXI SJ XLI IUYMX] WIXXPI
FEWMW SZIV XLI ZIWXMRK TIVMSH FEWIH SR XLI +VSYTYW IWXMQEXI SJ WLEVIW XLE)
QEVOIX FEWIH ZIWXMRK GSRHMXMSRW %X XLI IRH SJ IEGL VITSVXMRK TIVMSH XLI +
MRWXVYQIRXW INTIGXIH XS ZIWX 8LI MQTEGX SJ XLI VIZMWMSR SJ XLI SVMKMREP W
GYQYPEXMZI NTIRWI VIJPIGXW XLI VIZMWIH IWXMQEXI [MXL E GSVVIWTSRHMRK EHNY

*SV GEWL WIXXPIH WLEVI FEWIH TE]JQIRXW XLI PMEFMPMX] JSV XLI JEMV ZEPYI| SJ EF
HIXIVQMRIH MRMXMEPP] EX KVERX HEXI ERH XLIR VIZEPYIH EX IEGL VITSVXMRK HEXI

*EMV ZEPYI MW QIEWYVIH F] MRHITIRHIRX NTIVXW YWMRK ETTVSTVMEXI TVMGMRK QS
EHNYWXIH FEWIH SR XLI HMVIGXSVWY FIWX IWXMQEXI JSV XLI 1JJIGXW SJ RSR XVER
GSRWMHIVEXMSRW

(I1JIVVIH FSRYW [EVVERXW B(&;a

8LI (IJIVVIH &SRYW ;EVVERX R(&;a LEW VITPEGIH XLI TVIZMSYW (I1JIVVIH &SRYW 4PE
'SQTER] RS[ XEOIW XLI JSVQ SJ WLEVI ETTVIGMEXMSR VMKLX RB7%6Wa

8LI HIJIVVIH WLSVX XIVQ MRGIRXMZI WGLIQI R78-a MW MR XLI JSVQ SJ WLEVIW [LMG
8LI 'SQTER] GS MRZIWXQIRX MW E[EVHIH EW 7%6W 8LI 7%6W [MPP FI E[EVHIH EX QEV
TYVGLEWI XLI HIJIVVIH WLEVIW

JNIGYXMZI HMVIGXSVW ')3 ERH '*3 ERH X[S WIRMSYV +VSYT NIGYXMZIW TVSZMHIH XLI
EFSZI 8LI QERHEXSV] HIJIVVEP TIVGIRXEKI MR XLI (&; MJ XLI FSRYW I\GIIHW SJ X

TIVGIRXEKI MW 8LI RYQFIV SJ 7%6W XS FI E[EVHIH MW FEWIH SR ER EGXYEVMEP C
WLEVICTVMGI

*SYV JIEVW ZIWXMRK TIVMSH

% LSPHMRK TIVMSH SJ X[S EHHMXMSREP JIEVW [MPP JSPPS[ XLI ZIWXMRK TIVMSH SJ
EcJSYV ]JIEV NIVGMWI TIVMSH GSQQIRGMRK SR XLI ZIWXMRK HEXI|I ERH [MPP FI WYFNI

2S TVSWTIGXMZI TIVISVQERGI GSRHMXMSRW ETTP] FYX TIVISVQERGI MW ER IRXV] U
ZME WLEVI TVMGI ETTVIGMEXMSR FIJSVI XLI 7%6W [MPP FI NIVGMWEFPI

(MZMHIRHW [MPP EGGVYIl SR XLI WLEVIW TYVGLEWIH F] TEVXMGMTERXW YWMRK XLIM!
WLEVIW TVSZMHIH XLI 'SQTER] SJJIVW E WGVMT EPXIVREXMZI [LMPI XLI WLEVIW EVI
2SCHMZMHIRHW [MPP EGGVYIl SR XLI 7%6W HYVMRK XLI NIVGMWI TIVMSH

8LI RI[ (&; [MPP FI RSR HMPYXMZI XS WLEVILSPHIVW EW MX [MPP FI WIXXPIH F] TYVGL

8LI INIGYXMZI [MPP VIXEMR EPP XLI WLEVIW [LMGL LI LEH HIJIVVIH MRXS XLI (&; ERH |
KVERXIH FYX RSX ]IX ZIWXIH 8LI TVSTSVXMSR [MPP FI HIXIVQMRIH TVS VEXE VIPEXN
XS XLI XIVQMREXMSR HEXI 8LI XIVQMREXIH NIGYXMZI [MPP GSRXMRYI XS LSPH XLI V
[MPP ZIWX EPSRK [MXL XLI SXLIV KVERXW MR EGGSVHERGI [MXL XLI VYPIW SJ XLI WG
ZIWXIH FYX RSX FIIR NI VGMWIH EX XLI XIVQMREXMSR HEXI QYWX FI NIVGMWIH [MXLM

%PP YRZIWXIH HIJIVVIH WLEVIW ERH 7%6W ERH ZIWXIH FYX YRINIVGMWIH 7%6W EVI
XS VITE] EPP HMZMHIRHW TVI XE\ ZEPYIl IEVRIH JVSQ XLI E[EVH HEXI SR XLI WLEVIW

41IRWMSR WGLIQI EVVERKIQIRXW

"IVXEMR WYFWMHMEVMIW SJ XLI +VSYT QEOI GSRXVMFYXMSRW XS ZEVMSYW HIJMRIH
EGGSVHERGI [MXL XLI PSGEP TVEGXMGI MR XLI GSYRXV] SJ STIVEXMSR 8LIWI GSRXV

8LI +VSYT LEW RS PMEFMPMX] XS XLIWI HIJMRIH GSRXVMFYXMSR VIXMVIQIRX TPERW
XIVQW SJ XLI EKVIIQIRX [MXL XLI JYRHW ERH IQTPS]IIW GSRGIVRIH [LMGL HMJJIVW J



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

6IPEXIH TEVXMIW ]

6IPEXIH TEVX] XVERWEGXMSRW GSRWXMXYXI| XLI XVERWJIV SJ VIWSYVGIW WIVZMSIV
+VSYT VIKEVHPIWW SJ [LIXLIV E TVMGI MW GLEVKIH *SV XLI TYVTSWIW SJ HIJMRI’%‘IRK

/11l QEREKIQIRX LEW FIIR HIJMRIH EW HMVIGXSVW ERH XLI +VSYTYW )\IGYXMZI 'SQ;@M)
ERH IRXMXMIW GSRXVSPPIH SV NSMRXP] GSRXVSPPIH F] XLIWI MRHMZMHYEPW o

9WI SJ RSR -*67 JMRERGMEP QIEWYVIW

8LI +VSYT YWIW GIVXEMR QIEWYVIW XS EWWIWW XLI JMRERGMEP TIVISVQERGI SJ3XLI
-*67 QIEWYVIWa FIGEYWI XLI] INGPYHI EQSYRXW XLEX EVI MRGPYHIH MR SV MRGP%HI
GSQTEVEFPI QIEWYVI GEPGYPEXIH ERH TVIWIRXIH MR EGGSVHERGI [MXL -*67 SV EVI
GEPGYPEXIH MR EGGSVHERGI [MXL -*67 8LI RSR -*67 QIEWYVI MW )&-8(% %R I\TPERE
VIGSRGMPMEXMSR SJ XLMW QIEWYVI XS XLI QSWX HMVIGXP] GSQTEVEFPI QIEWYVQMF

)&-8(% |
8LI +VSYT MRGPYHIW )&-8(% ERH )&-8(% QEVKMR FIGEYWI XLI] EVI OI] QIEWYVIW XL E)
HMVIGXSVW YWI XS YRHIVWXERH ERH IZEPYEXI MXW GSVI STIVEXMRK TIVISVQERGI E

)&-8(% MW E GSVI QIXVMG MR XLI ERRYEP FYHKIX ERH MW YWIH XS HIZIPST WLSVX E
)&-8(% MW HIJMRIH EW STIVEXMRK TVSJMX FIJSVI JMRERGI MRXIVIWX XE\ HITVIGME.

8LI +VSYT GEPGYPEXIW )&-8(% QEVKMR EW )&-8(% HMZMHIH F] XSXEP VIZIRYIl %PP JY
EGGSVHERGI [MXL XLI HIJMRMXMSR WXEXIH EFSZI
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'SRWSPMHEXIH WXEXIQIRX SJ GSQTVILIRWMZI

JSV XLI ]JIEV IRHIH *IFVYEV]

'SRXMRYMRK STIVEXMSRW

61ZIRYI c c c C
'SWX SJ WEPIW c c c C
+VSWW TVSJIMX c c
B3TIVEXMRK GSWXW c C
2IX MQTEMVQIRX SJ JIMRERGMEP EWWIXW ERH GSRXVEGX EWWIXWc c
6IWXVYGXYVMRK GSWXW c c
7LEVI FEWIH TE]JQIRXW c c
)&-8(% c c
(ITVIGMEXMSR SJ TVSTIVX] TPERX ERH IUYMTQIRX [ c
(ITVIGMEXMSR SJ VMKLX SJ YWI EWWIXW c c
%QSVXMWEXMSR SJ GETMXEPMWIH HIZIPSTQIRX INTIRHMXYVI c c
%QSVXMWEXMSR SJ EGUYMVIH MRXERKMFPI EWWIXW ERH WSJX[EVI c
-QTEMVQIRX SJ TVSTIVX] TPERX ERH IUYMTQIRX \ -

HIZIPSTQIRX IN\TIRHMXYVI U c
3TIVEXMRK TVSJMX c c
-RXIVIWX MRGSQI c c
*MRERGI GSWXW c c

7TLEVI SJ IUYMX] EGGSYRXIH MRZIWXQIRX I[EVRMRKW
%GUYMWMXMSR VIPEXIH JEMV ZEPYI EHNYWXQIRXW
3XLIV MRGSQI

*EMV ZEPY|I KEMR SR MRZIWXQIRXW PSWW SR HMWTSWEP SJ MRZIWXQIRXWc

4VSIMX PSWW FIJSVI XE\EXMSR c c

8E\EXMSR c c

4VSIJMX PSWW JSV XLI JIEV JVSQ GSRXMRYMRK STIVEXMSRW c c

(MWGSRXMRYIH STIVEXMSRW

4VSIMX JSV XLI JIEV JVSQ HMWGSRXMRYIH STIVEXMSRW 0 c

AVSIMX JSV XLI JIEV c c

3XLIV GSQTVILIRWMZI PSWW MRGSQI

-XIQW XLEX QE] FI VIGPEWWMJIMIH WYFWIUYIRXP] XS TVSIJMX SV PSWW c

J)\GLERKI HMJJIVIRGIW EVMWMRK SR XVERWPEXMSR XS TVIWIRXEXMSR GYVVdR

8VERWPEXMSR SJ IUYMX] PSERW c

8E\ 1JJIGXW SJ SXLIV GSQTVILIRWMZI MRGSQI

1SZIQIRX SR GEWL JPS[ LIHKI c 0

3XLIV MXIQW c

8SXEP GSQTVILIRWMZI MRGSQI JSV XLI JIEV c c

ZVSIMX EXXVMFYXEFPI XS

3[RIVW SJ XLI TEVIRX c c

'SRXMRYMRK STIVEXMSRW c c

(MWGSRXMRYIH STIVEXMSRW ‘ 0 c

2SR GSRXVSPPMRK MRXIVIWXW c c

'SRXMRYMRK STIVEXMSRW c c

(MWGSRXMRYIH STIVEXMSRW ‘ 0 c
© Cc

8SXEP GSQTVILIRWMZI MRGSQI EXXVMFYXEFPI XS

3[RIVW SJ XLI TEVIRX c c

2SR GSRXVSPPMRK MRXIVIWXW c c
C Cc

JEVRMRKW PSWW TIV WLEVI 97 GIRXW

&EWMG

'SRXMRYMRK STIVEXMSRW

(MWGSRXMRYIH STIVEXMSRW 0

(MPYXIH

'SRXMRYMRK STIVEXMSRW

(MWGSRXMRYIH STIVEXMSRW 0

-RGPYHIH MR VIZIRYI MW 97 QMWPPEBRSR=JVIOQ EGUYMWMXMSRW QEHI MR XLI GYVVIRX JIEV JVSQ XL



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

'SRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXM

EW EX *IFVYEV]

I

i

i
% W W I X W 2
2SR GYVVIRX EWWIXW c c @
+SSH[MPP c c >
4VSTIVX] TPERX ERH IUYMTQIRX c c =
BMKLX SJ YWI EWWIXW c c
'"ETMXEPMWIH HIZIPSTQIRX NTIRHMXYVI c c s
%GUYMVIH MRXERKMFPI EWWIXW ERH WSJX[EVI c c 2
-RZIWXQIRXW c c =
(1JIVVIH XE\ EWWIXW c c ©
*MRERGI PIEWI VIGIMZEFPIW c c s
3XLIV RSR GYVVIRX EWWIXW ERH GSRXVEGX EWWIXW c c ;
'"YVVIRX EWWIXW c ¢ c c x
-RZIWXQIRXW c c
-RZIRXSVMIW c c
8VEHI VIGIMZEFPIW c ¢ c ¢
AVITEMH INTIRWIW c c
3XLIV VIGIMZEFPIW c c
'SRXVEGX EWWIXW c c
'"YVVIRX XE\ EWWIXW c c
*MRERGI PIEWI VIGIMZEFPIW c c
'"EWL VIWSYVGIW c c

8SXEP EWWIXW c c c C

JUYMX] ERH PMEFMPMXMIW

JUYMX] EXXVMFYXEFPI XS IUYMX] LSPHIVW SJ XLI TEVIRX c c
7TXEXIH GETMXEP G ¢
*SVIMKR GYVVIRG] XVERWPEXMSR VIWIVZI © ¢
2SR HMWXVMFYXEFPI VIWIVZIW c c
TLEVI FEWIH TE]JQIRXW VIWIVZI © c
"EWL JPS[ LIHKI VIWIVZI © 0
(MWXVMFYXEFPI VIWIVZIW c ¢
2SR GSRXVSPPMRK MRXIVIWXW © ¢
8SXEP IUYMX] © ¢
2SR GYVVIRX PMEFMPMXMIW © ¢
OSRK XIVQ MRXIVIWX FIEVMRK PMEFMPMXMIW c c
OIEWI PMEFMPMXMIW © c
OMEFMPMX] JSV WLEVI FEWIH TE]QIRXW © c
%GUYMWMXMSR VIPEXIH PMEFMPMXMIW c
(1JIVVIH XE\ PMEFMPMXMIW © ¢
(1JIVVIH VIZIRYI © ¢
4VSZMWMSRW © c
3XLIV PMEFMPMXMIW © ¢
'"YVVIRX PMEFMPMXMIW c ¢C c cC
8VEHI ERH SXLIV TE]JEFPIW & © c cC
7LSVX XIVQ MRXIVIWX FIEVMRK PMEFMPMXMIW c c
OIEWI PMEFMPMXMIW © ¢
(1JIVVIH VIZIRYI c ¢
4VSZMWMSRW © ¢
%WGUYMWMXMSR VIPEXIH PMEFMPMXMIW © c
'YVVIRX XE\ PMEFMPMXMIW © ¢
&ERO SZIVHVEJXW c ¢

8SXEP IUYMX] ERH PMEFMPMXMIW € € c

(9]
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'SRWSPMHEXIH WXEXIQIRX SJ GLERKIW MR IUYMX]

JSV XLI ]JIEV IRHIH *IFVYEV]

97

&EPERGI EX 1EVGL

8SXEP GSQTVILIRWMZI PSWW MRGSQI VIGSKRMWIH JSV XWJ JIEV ¢ 0
4VSIMX EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX U U U
4AVSIMX EXXVMFYXEFPI XS XLI RSR GSRXVSPPMRK | MRXIVIW&W 0 0
S8VERWPEXMSR SJ IUYMX] PSERW 0 c 0
8E\ SR XVERWPEXMSR SJ IUYMX] PSER 0] 0]

J\GLERKI HMJJIVIRGIW EVMWMRK SR XVERWPEXMSIR XS TVIWIRXEXMSR GYVVIRG]
61G]GPMRK SJ VIWIVZIW XS VIWIVZIW HYI XS PSWW SJ GSRXIVSP ER# SXLIV MXJQW

8B8VERWPEXMSR SJ WXEXIH GETMXEP c U c
(MWTSWEPW SJ WYFWMHMEVMIW 0 0 0
(&; WLEVIW KVERXIH HYVMRK XLI ]JIEV 0 0
(&4 WLEVIW ZIWXIH HYVMRK XLI JIEV c 0 0
8VIEWYV] WLEVIW TYVGLEWIH 0 0 0
7LEVI VITYVGLEWIW c 0 0
7LEVI FEWIH TE]QIRXW ZIWXIH c 0 0
(MZMHIRH XS RSR GSRXVSPPMRK MRXIVIWXW 0 0 0
(MZMHIRH XS WLEVILSPHIVW c 0 0
-RGVIEWI MR RSR GSRXVSPPMRK WLEVILSPHMRK 0 0 c
'LEVKI ERH WIXXPIQIRX JSV IUYMX] WIXXPIH WLEVI FEWIH TE]QIRXWU 0
&EPERGI EX *IFVYEV] € c €
8SXEP GSQTVILIRWMZI PSWW MRGSQI VIGSKRMWIH JSV XLlJ JIEV ¢ 0]
4VSIMX EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX U] U] U]
4VSIMX EXXVMFYXEFPI XS XLI RSR GSRXVSPPMRK|MRXIVIWXW 0] 0]
S8VERWPEXMSR SJ IUYMX] PSERW 0] 0]
1SZIQIRX SR GEWL JPS[ LIHKI 0] 0] 0]
8E\ 1JJIGXW SJ SXLIV GSQTVILIRWMZI MRGSQI 0] 0]
J\GLERKI HMJJIVIRGIW EVMWMRK SR XVERWPEXMSR XS TVIWIRXEXMSR GYVVIRG]
3XLIV MXIQW 0] 0] 0]
8B8VERWPEXMSR SJ WXEXIH GETMXEP G U] e
-RGVIEWI MR RSR GSRXVSPPMRK WLEVILSPHMRK 0] 0]

(&; WLEVIW KVERXIH HYVMRK XLI ]JIEV 0] 0]
(&4 WLEVIW ZIWXIH HYVMRK XLI JIEV 0] 0]
S8VIEWYV] WLEVIW G 0] 0]
(IGVIEWI MR RSR GSRXVSPPMRK WLEVILSPHMRK 0] 0] c
7LEVI FEWIH TE]QIRXW ZIWXIH € 0] 0]
(MZMHIRH XS RSR GSRXVSPPMRK MRXIVIWXW 0] 0] 0]
(MZMHIRH XS WLEVILSPHIVW € 0] 0]

-RGVIEWI MR RSR GSRXVSPPMRK WLEVILSPHMRK HMZMWMBREP QEREKIQIRX MRGIR)
'LEVKI ERH WIXXPIQIRX JSV IUYMX] WIXXPIH WLEVI FEWIH TE]QIRXWU 0]

&EPERGI EX *IFVYEV] G ¢ G

2SR HMWXVMFYXEFPI VIWIVZIW VIPEXI XS XLI XVERWPEXMSR SJ WXEXIH GETMXEP SJ XLI TEVIRX GS
WYFWMHMEVMIW GLERKIW MR XLI LSPHMRKW SJ WYFWMHMEVMIW XLEX HS RSX VIWYPX MR PSWW SJ

*SVIMKR GYVVIRG] XVERWPEXMSR VIWIVZI MRGPYHIW XLI XVERWPEXMSR SJ WYFWMH |
SVERWEGXMSRW MR *=

SLIVI [IVI XVIEWYV] WLEVIW LIPH F] XLI 'SQTER] EW *IFVYEV] *=

JSV E VIGSRGMPMEXMSR SJ XLI RYQFIV SJ WLEVIW
(YVMRK *= QMPPMSR WLEVIW *= QMPPMSR WLEVIW XS XLI ZEPYI SJ 97 QMPPMSR *=
XS XLI (&; WGLIQI TEVXMGMTERXW VIJIV XS 2SXI (YVMRK *= QMPPMSR WLEVIW XS XLI ZEPYI

ZIWXIH (&4 ERH (&; WLEVIW EVI GSRWMHIVIH XS FI XVIEWYV] WLEVIW JSV XLI +VSYT ERH EVI EHHIH
GSRHMXMSRW EVI QIX

7TLEVI MWWYI NTIRWIW JSV XLI JIEV [IVI MQQEXIVMEP MR *= SLIWI [IVI EGGSYRXIH J
HMZMHIRH XS WLEVILSPHIVW



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

I
i
7LEVI FEWIH i
TE]JQIRXW 'EWL JPS[(M
VIWIVZLIHKI VIWIVZI :,\;
97 97 e
c U c c c c N/
0 c c c c ’
U U c [ ) [ o
0 0 U U c c o
0 0 U c U c 2
0 0 0 0 ;
0 0 c c .
0] 0] c 0 c ]
U U U U U U
0 0] c c >
0 0 0] 0]
c 0 0] 0] 0] 0]
0 0 0] 0] 0] 0]
0 0 0] c 0] c
c 0 0] 0]
0 0] 0] 0] c c
0 0 c c 0] c
0 0 0] c c c
c 0 0] c 0] c
c 0] c G € c
c c c c €
U U C C U C
0 0 0] 0] c c
0 0] 0] 0]
0] c 0] c 0] c
0] 0] 0] 0]
0] 0] c c
0 0] 0]
U U U U U U
0 0 0] c c
0 0 0] 0]
0] 0] 0] 0] 0]
0] 0] 0] c 0] c
0] 0] 0] c G €
€ 0] 0] 0]
0] 0] 0] 0] G €
0] 0] c c 0] c
0 0 0] c c c
0 0] c 0] c
c c c c ©
(MZMHIRHW TEMH XS WLEVILSPHIVW MR *=
(YVMRK *= XLl &SEVH HIGPEVIH E JMREP *= HMZMHIRH SJ >%6 GIRXW XS WLEV
HMWXVMFYXMSR EPXIVREXMZI
8LI VIWYPX SJ XLI WLEVILSPHIV IPIGXMSR [EW XLEX JYPP] TEMH RI[ SVHMREV
IPIGX XS VIGIMZI XLI GEWL HMZMHIRH % XSXEP GEWL HMZMHIRH SJ 97 QMPPMSF
GEWL HMZMHIRH 8LI XSXEP HMWXVMFYXMSR XS WLEVILSPHIVW [EW 97 QMPPMSFK

"EWL JPS[ LIHKI VIWIVZI
-RGPYHIH MR XLI QSZIQIRX SR Ul GEWMBPBI[SRIKKEKMWEW VIG]GPIH JVSQ XLI GEWL J
SV PSWW RIX HIFMX XS TVSJMX SV PSWW EW [IPP EW 97 QMPPMSR GVIHMXIH XS&
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'SRWSPMHEXIH WXEXIQIRX SJ GEWL JPS[W

JSV XLI ]JIEV IRHIH *IFVYEV]

| ZSM

'"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

'"EWL KIRIVEXIH JVSQ STIVEXMSRW

-RXIVIWX MRGSQI

*MRERGIEGSWXW

8E\EXMSR TEMH

21X GEWL MRJPS[ JVSQ STIVEXMRK EGXMZMXMIW

'"EWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW

'"EWL SYXJPS[ JSV EGUYMWMXMSRW c c

4VSGIIHW SR HMWTSWEP SJ MRZIWXQIRXW 0 c

-RJPS[ JVSQ MRZIWXQIRXW %RKSPE KSZIVRQIRX FSRHW c c

3YXJPS[ JVSQ MRZIWXQIRXW %RKSPE KSZIVRQIRX FSRHW c 0

(MZMHIRHW VIGIMZIH JVSQ MRZIWXQIRXW 0

%HHMXMSRW XS IUYMX] EGGSYRXIH MRZIWXQIRXW c c

21X TVSGIIHW SR HMWTSWEP SJ %REP]W]W 1EWSR

(MWTSWEP VIPEXIH GSWXW

%HHMXMSRW XS TVSTIVX] TPERX ERH IUYMTQIRX c

%HHMXMSRW XS GETMXEPMWIH HIZIPSTQIRX INTIRHMXYVI c

%HHMXMSRW XS WSJX[EVI c

AVSGIIHW SR HMWTSWEP SJ TVSTIVX] TPERX ERH IUYMTQIRX ERHcWSJX[EVI

21X GEWL SYXJPS[ MRJPS[JVSQ MRZIWXMRK EGXMZMXMIW c c

'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

(MZMHIRHW TEMH XS WLEVILSPHIVW

(MZMHIRHW TEMH XS RSR GSRXVSPPMRK MRXIVIWXW

8VIEWYV] WLEVIW TYVGLEWIH

(IGVIEWI MR RSR GSRXVSPPMRK WLEVILSPHMRK

7IXXPIQIRX SJ HIJIVVIH TYVGLEWI GSRWMHIVEXMSR

21X QSZIQIRX MR RSR GSRXVSPPMRK WLEVILSPHMRK 0

0SER VITE]QIRX JVSQ EWWSGMEXI 0 c

4VSGIIHW JVSQ HMZMWMSREP QEREKIQIRX MRGIRXMZI TPERW c 0

3ZIVHVEJXW VITE]JEFPI SR HIQERH YRHIV GIVXEMR GSRHMXMSRW ¢

6ITE]JQIRX SJ PIEWI PMEFMPMX] U TVMRGMTEP c

AVSGIIHW JVSQ WLSVX XIVQ PMEFMPMXMIW c

6ITE]JQIRX SJ WLSVX XIVQ PMEFMPMXMIW c
©
©
C
©
Cc

o o © ©

Ol o © O

o o
o

o O O o

O o o o O
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c
c
c

4VSGIIHW JVSQ PSRK XIVQ PMEFMPMXMIW

6ITE]QIRX SJ PSRK XIVQ PMEFMPMXMIW

21X GEWL SYXJPS[JVSQ JMRERGMRK EGXMZMXMIW

2IX MRGVIEWI MR GEWL ERH GEWL IUYMZEPIRXW

'"EWL ERH GEWL IUYMZEPIRXW EX XLI FIKMRRMRK SJ XLI ]JIEV
S8VERWPEXMSR HMJJIVIRGIW SR GEWL ERH GEWL IUYMZEPIRXW c
'"EWL ERH GEWL IUYMZEPIRXW EX XLI IRH SJ XLI ]JIEV G c

4VMSV JIEV GSQTEVEXMZI JMKYVIW MRGPYHI FSXL GSRXMRYMRK ERH HMWGSRXMRYIH STIVEXMSRW
B *MRERGI GSWXW MRGPYHI 97 QMPPMSR *= 97 QMPPMSR SJ JMRERGI GSWXW VIPEXIH XS JMR
61JIV XS 2SXI
b *MRERGI GSWXW MRGPYHI 97 QMPPMSR *= 97 QMPPMSR MRXIVIWX SR FERO SZIVHVEJXW VI
EVI MRGPYHIH MR GEWL JPS[W JVSQ STIVEXMRK EGXMZMXMIW

c
c

c

c
c
c
c




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

2SXIW XS XLI +VSYT GSRWSPMHEXIH ERRYEP JMREI

JSV XLI ]JIEV IRHIH *IFVYEV]

1
i
‘n 97 '
6IZIRYI $
61ZIRYI JVSQ TVSHYGX WEPIW c ¢ c ¢ 2
61ZIRYI JVSQ WEPIW SJ LEVH[EVI \ c c c ¢ ®
61ZIRYI JVSQ WEPIW SJ WSJX[EVI \ E € c ¢ :
61ZIRYI JVSQ ZIRHSV VIWSPH WIVZMGIW ERH TVSHYGX QEMRXIRERGI| WERIW -
8MQMRK SJ VIZIRYI JVSQ TVSHYGX WEPIW CHC c ¢ =
%X E TSMRX MR XMQI \ c ¢ c ¢ | %
61ZIRYI JVSQ WIVZMGIW c c m
61ZIRYI JVSQ TVSJIWWMSREP WIVZMGIW \ c c | z
8MQMRK SJ VIZIRY!I JVSQ WIVZMGIW c c s
%X E TSMRX MR XMQI c c i
3ZIV XMQI c c <
61ZIRYI JVSQ ERRYMX] WIVZMGIW c c
61ZIRYI JVSQ GPSYH WIVZMGIW c c
61ZIRYI JVSQ WSJIX[EVI WIVZMGIW c c
61ZIRYI JVSQ SXLIV ERRYMX] WIVZMGIW c c
8MQMRK SJ VIZIRY!I JVSQ ERRYMX] WIVZMGIW c c
%X E TSMRX MR XMQI c c
3ZIV XMQI c c
© © C C

-RGPYHIW WSJX[EVI EW E WIVZMGI VIZIRYI
8LI VIZIRYI GEXIKSVMIW EFSZI EVI GSRWMWXIRX [MXL XLI VIZIRYI MRJSVQEXMSR

7TLEVI FEWIH TE]QIRXW

+VSYT PSRK XIVQ MRGIRXMZIW R08-4a GSQTVMWIW WLEVI FEWIH VIQYRIVEXMSR T

STIVEXMSRCEVI

&'SRHMXMSREP WLEVI TPER R'74a U E TIVISVQERGI WLEVI TPER MR [LMGL (EXEX
XS TIVISVQERGI GSRHMXMSRW

&(1JIVVIH &SRYW ;EVVERX WGLIQI B(&;a U E TSVXMSR SJ E TEVXMGMTERXYW WLS
YWIH XS TYVGLEWI (EXEXIG WLEVIW GEPPIH BRFSRYW WLEVIWa [LMGL EVI LIPH MF
HIJIVVEP [MXL E KVERX SJ WLEVI ETTVIGMEXMSR VMKLXW R7%6Wa 8Ll FSRYW \

(&; [LMGL ZIWXW XLVII JIEVW EJXIV KVERX HEXI ERH MW JSVJIMXEFPI MR XLI IZIF
XScZIWXMRK
4VMSV XS XLI MRMXMEXMSR SJ XLI (&; MR *= ERSXLIV FSRYW HIJIVVEP TPEF

&(1JIVVIH FSRYW TPER R(&4a U E TSVXMSR SJ XLI FSRYW [EW HIJIVVIH ERH XLI 'S
XLIWI GSQTSRIRXW [IVI MR XLI JSVQ SJ (EXEXIG WLEVIW [LMGL ZIWX EJXIV XLVII
TEVXMGMTERX VIWMKRMRK JVSQ (EXEXIG TVMSV XS ZIWXMRK
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2SXIW XS XLI +VSYT GSRWSPMHEXIHcERRRYEHP JMRE]

JSV XLI ]JIEV IRHIH *IFVYEV]

7LEVI FEWIH TEBTBSRXWRYIH
*YVXLIV HIXEMPW SJ XLIWI +VSYT TPERW EVI KMZIR MR XLI XEFPI FIPS]

-R EHHMXMSR XLI HMZMWMSRW SJ XLl +VSYT STIVEX|I E RYQFIV SJ GEWL WIXXPIH
FIPS]

+VSYT TPERW U WXVYGXYVEP SZIVZMI]

(I1JIVVIH &SRYW 4PER

HMWGSRXMRYIH 'SRHMXMSREP 7LEVI 4REIR/'VIH &SRYW ;EVVI
-RWXVYQIRBLI HIJIVVIH 78- HIJIVESRHWXESREP VMKLX 8LI HIJIVVIH 78- MW MR XLI

ERH XLI 'SQTER] GS MRIINXOPIRRVERGI! ZIW) WLEVIW [LMGLc[MPP FI LIPH

WLEVIW EVI E[EVHIH EW VIWXVMGXIH JSV XLI FIRIJMX SJ TEVXMG
WLEVIW [MXL ZSXMRK ERH HMZMHIRH 'SQTER] GS MRZIWXQIRX MW
VMKLXW E[EVHIH EW 7%6W 8LI 7%6W

FI E[EVHIH EX QEVOIX ZEPY
XLl WEQI TVMGI ETTPMGEFP
TYVGLEWI XLI HIJIVVIH WLE

JPMKMFMPMWMXGYXMZI HMVIGXSVV)\IGYXMZI HMVIGXSVW)EBEBMXHIWSIYHMVIGXSVYV
ERH X[SCWIRMSV +VS INIGYXMZIW ERH WXEJERH X[ScWIRMSV +VS

TVSZMHIH XLIcQMRMC TVSZMHIH XLI QMRMC(C
EVI EGLMIZIH EWCcMRI EVI EGLMIZIH EW MR}

%PPSGEXM&BIR QMRMQYQ TEVXM(8LI UYERXYQ SJ E[EVEWI MW RFHERMXSV] HIJIV)

PIZIPW NIGYXMZIW MR XLI (& SR ERRYEP FEWI WEPMR] ERIH &LIMEGLI FS
WPMHMRK WGEPI [MX ZEPYI SJ E[EVHW [LMGL BWXHVKIX MW
MRZIWXQIRX FIX[IIR GYVVIRX (EXEXIG WLEQYE\WMWGE HYWMREP TI
ERH SR XEVKIX FSRY'E HE] ZSPYQI [IMKLXIH 8LI RYQFIV SJ 7%
EFSZlI SR XEVKIX FSR EZIVEKI TVMGI EW JSEFESMMWIH MW FEWIH Si

QE\MQYQ TVSTSVXMS a4')3 U \ FEWI WEPESWHPGYPEXMSR SJ XLI
FSRYW [LMGL TEVXM(C&'*3 U \ FEWI WEPKWL] ERWVIRX WLEVI T
HIJIV MRXS XLI (&4 [EA(EXEXIG +VSYT INIGYXMZIW ERH
WXEJJ U VERKI JVSQ XS
SJ FEWI WEPEV]
4IVISVQERZRI JIEV EPMKRIH [MX8LXLI]JTBVW 3RI' JIEV EPMKRIH [MXL XLI
TIVMSH TIVISVQERGI EW INTPEMRIH EFSZI TIVISVQERGI EW I\TPEMRIH
(IWXMRK  8LVIIJIEVW SLVII JIEVW SLVII JIEVW
TIVMSH
%GGVYEP 8LVII JIEVW SLVII JIEVW *SYV ]JIEVW
TIVMSH JSV
-*67
TYVTSWIW
WHHMXMSRBFN XLI 78- ERH GS MRZIWXQIRX % LSPHMRK TIVMSH S
LSPHMRK WLEVI IPIQIRXW E LSPHMRK TIVMSH JIEVW JSPPS[W XLI Z
TIVMSH SJcX[S EHHMXMSREP JIEVW JSPPS[W XLI XLVII JIEVW JSV XLI V
ZIWXMRK TIVMSH SJ XLVII ]JIEVW 8LI 7%6W EVI WYFNIG

JIEV NIVGMWI TIVMSH
SR XLI ZIWXMRK HEXI
XS EcX[S ]JIEV LSPHMI
ZIWXMRK

4IVISVQERZI TVSWTIGXMZI TIVISWIBR/®ERGI GSRHMXES RWSEVITNBIXXMZ |1 TIVISVQER
GSRHMXMSRSRHMXMSRW ETTP] RYXKNERXWQERBIXLI GGSFRHWMXMSTFREWY ETTP] FYX Tl
MW ER IRXV] UYEPMJIMEGEXNWREVI LIPH JSV EWIERSNRXER@WIYEPMJIMGEXM
VIUYMVIQIRX TIVMSH SJ XLVII JIEVWIBGXMYURIRM SJ
XLI XLVII'JIEV TIVISVQERGI TIVMSH
XLI TIVISVQERGI GSRHMXMSRW EVI
XIWXIH ERH MJ QIX E[EVHW ZIWX SR
E WPMHMRK WGEPI FIX[IIR EX
XLVIWLSPH ERH EX XLI YTTIV
XEVKIX




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

7LEVI FEWIH TEBTBSRXWRYIH
+VSYT TPERW U WXVYGEBBRERBYIMZMI[

(1JIVVIH &SRYW 4PER
HMWGSRXMRYIH 'SRHMXMSREP 7LEVI 4REIR/'VIH &SRYW ;EVVI

8%)

(]

4PER ERH 8LI QE\MQYQ RYQFIV 8LI QE\MQYQ RYQFIV BLIWEEWW RSR HMPYXMZl X
MRHMZMHYMRZIWXQIRX WLEVIW [LMGL GER FI HIPMZIVWM. KSIERAHIVW EW MX MW W

PMQMXW

HIPMZIVIH XS ER] MR MRHMZMHYEP TEVXMGIWMEREWR R IWZEWW MR XI
TEVXMGMTERX MR XL QMPPMSR WLEVIW 235’::.(1TQ’EE\FR/IQVQ\/IRHMZMHYE?\E3 P
WLEVIW 8LI QE\MQYCRYQFIV SJ RI[ WLEVIWXWMBISGIERR TPEGI

Py
RI[ WLEVIW [LMGL GE FI MWWYIH XS TEVXMGMTERXW XS WIXXPI =
TEVXMGMTERXW XS WSFPMKEXMSRW YRHIV XLI '74 MW R
YRHIV XLI (&4 MW CQMPPMSR WLEVIW ;
WLEVIW !

8IVQMREXMSER INIGYXMZI HMVIGXSV VIWMKRW JVSQ XLI 'SQTER] SV MW XIVQMRE

SJ

QMWGSRHYGX TVSZIR TSSV TIVISVQERGI HMWLSRIWX SV JVEYHYPIRX

IQTPS]QIRX[EVHW EVI JSVJIMXIH 8LMW MRGPYHIW WLEVIW MR XLI (&4 FSXL XLI |
TVSZMWMSK®SVMRZIWXQIRX JVSQ XLI 'SQTER] ERH (&; FSXL XLI IQTPS]IIYW HIJIVV

MRZIWXQIRX JVSQ XLI 'SQTER] E[EVHIH MR XLI JSVQ SJ 7%6W [MXLMR
ERH (&; -R EHHMXMSR WYGL NIGYXMZIW [MPP FI VIUYMVIH XS VITE] EI
E[EVH HEXI YRHIV XLI (&4 ERH (&; -J XIVQMREXMSR MW EX XLI "'SQTER]
PIEZzIVa XLI NIGYXMZI [MPP VIXEMR E TSVXMSR SJ 08- WLEVI MRGIRXNMN
RSX JIX ZIWXIH 8LI TVSTSVXMSHK [WEHEEXMEXIX® MRIKKMQI SJ XLI ZIWXM
LEW IPETWIH YT XS XLI XIVQMREXMSR HEXI ERH MR XLI GEWI SJ XLI '7
[LMGL TIVISVQERGI GSRHMXMSRW LEZI FIIR QIX 8LI XIVQMREXIH INIGY.
EQSYRX SJ E[EVHW YRXMP XLI ZIWXMRK HEXI [LIR XLI] [MPP ZIWX EPSHI
XLI VYPIW SJ XLI WGLIQI MJ XLI VIPIZERX TIVISVQERGI GSRHMXMSRW
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2SXIW XS XLI

JSV XLI ]JIEV IRHIH *IFVYEV]

IMKLS
2YQFIV EZIVEKI
WLEVIW TV
7LEVI FEWIH TE]GERMMRY I H
8LI +VSYT TPERW TVSZMHI JSV E KVERX TVMGI IUYEP SV
ETTVS\MQEXIP] IUYEP XS XLI QEVOIX TVMGI EX XLI HEXI SJ XLI
KVERX
(EXEXIG +VSYT WGLIQIW IUYMX] WIXXPIH
(EXEXIG 'SRHMXMSREP 7LEVI 4PER 74 >%6 > %6
3YXWXERHMRK EX XLl FIKMRRMRK SJ JIEV ¢ c
+VERXIH HYVMRK XLI JIEV c c
*SVJIIMXIH PETWIH HYVMRK XLI JIEV c
“IWXIH ERH NIVGMWIH HYVMRK XLI JIEV U WLEVI TVMGI SR
NIVGMWI >%6 x=  >06 c
1SHMIJMGEXMSR MR VIWTIGX SJ 7TIGMEP (MZMHIRH U c
3YXWXERHMRK EX XLI IRH SJ XLI JIEV c c
%X  *IEVYEV] XLl ‘74 E[EVHW LEH E [IMKLXIH
EZIVEKI VIQEMRMRK GSRXVEGXYEP PMJI SJ JIEVW  *=
NEVW
(EXEXIG (IJIVVIH &SRYW 4PER (&4 >%6 >%6
3YXWXERHMRK EX XLl FIKMRRMRK SJ ]IEV ¢ c
JIWXIH HYVMRK XLI JIEV
*SVIIMXEFPI WLEVIW EX XLI IRH SJ XLI JIE\ c
JEVXMGMTERXW MR XLI (&4 HIJIV E TSVXMSR SJ XLIMV TVI XE\
FSRYW XS [LMGL ER IUYEP 'SQTER] GS MRZIWXQIRX MW
EHHIH ERH YWIH XS TYVGLEW] (EXEXIG WLEVIW [LMGL XLI
TEVXMGMTERXW LSPH YRHIV XLI XIVQW SJ XLI (&4 8LIWI
WLEVIW EVI EPP JSVJIMXEFPI MJ XLl TEVXMGMTERX PIEZIW XLI
IQTPS]QIRX SJ XLI +VSYT [MXLMR E XLVII J[IEV ZIWXMRK
TIVMSH JVSQ HEXI SJ KVERX %X  *IEVYEV] XL I
[IMKLXIH EZIVEKI VIQEMRMRK PMJI SJ XLI E[EVHW YRXMP XLI
IRH SJ XLI ZIWXMRK TIVMSH [EW JIEVW *= 1IEVW
(EXEXIG (IJIVVIH &SRYW ;EVVERXW 7GLIQI (&; ; .
&SRYW 7LEVIW =t A >f’6
3YXWXERHMRK EX XLI FIKMRRMRK SJ JIEV 0 0
+VERXIH HYVMRK XLI JIEV
*SVJIMXEFPI EX IRH SJ JIEV
(EXEXIG (IJIVVIH &SRYW EVVERXW 7GLIQI o et
(&: 7LEVI %TTVIGMEXMSR 6MKLXW 79%6W 0 0
3YXWXERHMRK EX XLI FIKMRRMRK SJ JIEV ¢ 0 0
'S MRZIWXQIRX 7LEVI %TTVIGMEXMSR 6MK LoXW c
1SHMJIMIH MR VIWTIGX SJ 7TIGMEP (MZMHIRH 0
3YXWXERHMRK EX IRH SJ JIEV c c
JEVXMGMTERXW MR XLI (& HIJIV E TSVXMSR SJ XLIMV TVI XE\
FSRYW FSRYW WLEVIW -R EHHMXMSR XLI 'SQTER] EPPSGEXIW
XS XLI TEVXMGMTERXW ER IUYEP 'SQTER] GS MRZIWXQIRX MR
XLl JSVQ SJ 7LEVI %TTVIGMEXMSR 6MKLXW 8LI TSVXMSR SJ TVI
XE\ FSRYW HIJIVVIH EVI YWIH XS TYVGLEWI| (EXEXIG WLEVIW
[LMGL XLI TEVXMGMTERXW LSPH YRHIV XLI XIVQW SJ XLI (&;
8LIWI WLEVIW EVI EPP JSVJIMXEFPI MJ XLl TEVXMGMTERX PIEZIW XL]I
IQTPS]QIRX SJ XLI +VSYT [MXLMR XLI XLVII JIEV TIVMSH
JVSQ HEXI SJ KVERX EJXIV [LMGL XLl WLEVIW ZIWX %X
*IFVYEV] XLI [IMKLXIH EZIVEKI VIQEMRMRK PMJI SJ XLI
E[EVHW YRXMP XLI IRH SJ XLI ZIWXMRK TIVMSH [EW JTEVW
|

+VSYT GSRWSPMHEXIHcERRRYEP JMREI



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

7LEVI FEWIH TEBTBSRXWRYIH
(EXEXIG +VSYT WGLIQIW USSR MR XNXP I H

8LI '74 E[EVHW KVERXIH MR *= EVI GSRHMXMSREP SR E QEVOIX GSRHMXMSR EW |
LMW MW GSRWMWXIRX [MXL XLI GSRHMXMSRW EXXEGLIH XS XLI '74 KVERX QE#!I |
GEPGYPEXIH YWMRK XLI 1SRXI '"EVPS 7TMQYPEXMSR TVMGMRK QSHIP EW MX FIWE\;X C
SJ XLIWI E[EVHW MR SVHIV XS HIXIVQMRI XLI INXIRX XLEX XLI QEVOIX ZIWXMRK=GS
XLEX [MPP ZIWX F] EWWIWWMRK XLI IZSPYXMSR SJ (EXEXIGYW XSXEP WLEVILSPH

8Ll (&; E[EVHW KVERXIH MR *= EVI GSRHMXMSREP YTSR GSQTPIXMSR SJ E XL¥II |

GSRHMXMSRW FIGEYWI XLI] VITVIWIRX VI MRZIWXQIRX SJ 78- FSRYWIW EPVIEH;IE

EW XLI RYRGSRHMXMSREPa JEMV ZEPYl MW IUYEP XS XLI YRHIVP]MRK WLEVI T¥M

XLl ZEPYEXMSR SJ XLI (EXEXIG '74 (&4 ERH (&; FSRYW WLEVI E[EVHW MW WLS[R N
(o)

s
(&; FSR (&; FSRYW4
"74 (&; T%6W WLE 74 (&:; T%6W WLEVIW
+VERX HEXI .YRI .YRI .YRI .YP] %BYKYWX %YKYWX
(IWXMRK HEXI .YRI .YRI .YRI .YRI .YRI .YRI
JQTPS]QIRX TIVMSHI1E] 1EVGL 1EVGL 1E] 1EVGL 1EVGL
XS 1E] XS XS S 1EXS *IFVYWEV] *IFVYEV]
*IFVYEV] *IFVYEV]
7LEVI TVMGI EX KVERSX 2 % 6 6 2 % 6
HEXlI GPSWMRK TVMGI
6MWO JVII VEXI RSQMREP
ERRYEP GSQTSYRHIH
GSRXMRYSYWP]
(MZMHIRH ]JMIPH
'SPEXMPMX] U HIXIVQMRIH 2 % 2 %
YWMRK IUYEPP] [IMKLXIH
LMWXSVMGEP ZSPEXMPMX]
QIXLSH
*EMV ZEPY!l SJ SRI YRMX 6 6 6 6 6
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2SXIW XS XLI +VSYT GSRWSPMHEXIHcERRRYEHP JMRE]
JSV XLI JIEV IRHIH  *IFVYEV]

7LEVI FEWIH TEBTBSRXWRYIH

7TYFEWMHMEV] WGLIQIW GEWL WIXXPIH
OSKMGEPMW -RXIVREXMSREP ERH OSKMGEPMW OEXMR %QIVMGE
OSKMGEPMW -RXIVREXMSREP ERH 4VSQSROSKMGEPMW OEXMR %QIVMGE OMQMXIH
R'74a
OSKMGEPMW 0%8%1 STIVEXIW E '74 JSV XLI QSWX WIRMSYV XMIV SJ QEREKIQIRX [M
ERH FEWIH SR XLI OSKMGEPMW 0%8%1 WLEVI TVMGI EW HIXIVQMRIH F] ERRYEP MR
STIVEXIH E '74 YRHIV XLI WEQI TVMRGMTPIW [LMGL [EW HMWGSRXMRYIH MR *= 9
XS TEVXMGMTERXW %JXIV E XLVII JIEV TIVISVQERGI TIVMSH XLI '74 E[EVHW [MPP
a SJ IEGL TEVXMGMTERXYW E[EVH MW WYFNIGX SRP] XS ER IQTPS]QIRX GSRHM)>
XLI 1QTPS]QIRX SJ OSKMGEPMW -RXIVREXMSREP SV OSKMGEPMW 0%8%1 EX XLI IR
as8Ll VIQEMRMRK SJ IEGL TEVXMGMTERXYW E[EVH MW WYFNIGX XS TIVIJSVQERG

USRI XLMVH M | SJ XLI XSXEP E[EVH FEWIH SR 0OSKMGEPMW -RXIVREXMSREP
USRI XLMVH M | SJ XLI XSXEP E[EVH FEWIH SR RIX MRGSQI TIV WLEVI KVS[X]
USRI XLMVH M | SJ XLI XSXEP E[EVH FEWIH SR VIXYVR SR MRZIWXIH GETMXE

JEGL TIVISVQERGI GSRHMXMSR LEW E XLVIWLSPH PIZIP EX [LMGL ZIWXMRK [MP
&IX[IR XLI XLVIWLSPH ERH XEVKIX ZIWXMRK [MPP FI GEPGYPEXIH F] PMRIEV MRX

IMKL?
2YQFIV EXZIVEKI

WLEVIW TV

OSKMGEPMW -RXIVREXMSREP '74 97

BYXWXERHMRK EX XLI FIKMRRMRK SJ XLI JEEV c

+VERXIH HYVMRK XLI ]JIEV 0 O O 0]

YZWIVGMWIH HYVMRK XLI JIEV U WLEVI TVMGI SR INIVGMWI

97 *= 97

OETWIH JSVJIMXIH HYVMRK XLI JIEV

BYXWXERHMRK EX XLI IRH SJ XLI JIEV c

YWIVGMWEFPI EX XLI IRH SJ XLI JIEV

8LI 0OSKMGEPMW -RXIVREXMSREP '74 E[EVHW SYXWXERHMRK EX

*IFVYEV] GSQTVMWIH KVERX TVMGIW MR XLI VERKI

97 XS 97 *= 97 XS 97 % X

*IFVYEV] XLl '74 E[EVHW LEH E [IMKLXIH EZIVEKI

VIQEMRMRK GSRXVEGXYEP PMJI SJ JIEVW *= JIEVW

OSKMGEPMW 0%8%1 '74 97 97

BYXWXERHMRK EX XLI FIKMRRMRK SJ XLI JIEV

+VERXIH HYVMRK XLI JIEV

YWIVGMWIH HYVMRK XLI JIEV U WLEVI TVMGI SR INIVGMWI

97 *= 97

OETWIH JSVJIMXIH HYVMRK XLI JIEV

BYXWXERHMRK EX XLI IRH SJ XLI JIEV

YWIVGMWEFPI EX XLI IRH SJ XLI JIEV

8LI OSKMGEPMW 0%8%1 '74 E[EVHW SYXWXERHMRK EX

*IFVYEV] GSQTVMWIH KVERX TVMGIW MR XLI VERKI

97 XS 97 = 97 XS 97 % X

*IFVYEV] XLl '74 E[EVHW LEH E [IMKLXIH EZIVEKI

VIQEMRMRK GSRXVEGXYEP PMJI SJ JIEVW *= JINTEVW

OSKMGEPMW -RXIVREXMSREP ERH OSKMGEPMW 0%8%1 7LEVI %TTVIGMEXMSR 6MKL

OSKMGEPMW -RXIVREXMSREP ERH 0OSKMGEPMW 0%8%1 EPWS STIVEXI 7%6W WGLIQI
'74 OSKMGEPMW -RXIVREXMSREP HMWGSRXMRYIH MXW SPH 7%6 WGLIQI MR *= E}

,EPJ XLI 7%6W KVERX MW WYFNIGX XS ER IEVRMRKW KVS[XL TIVISVQERGI GSRHM?>
GSRHMXMSR %PP VMKLXW PETWI MJ RSX INIVGMWIH F] XLI IRH SJ XLI WIZIRXL ]IE)



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

7LEVI FEWIH TE]QERWIRY IH

7TYEWMHMEV] WGLIQIW GBW®RXMRIXMPIH
OSKMGEPMW OSKMGEPMW -RXIVREXMSREP ERH 0OSKMGEPMW OEXMR

%QIVMGERXMRYIH
OSKMGEPMW -RXIVREXMSREP 3PH 7%6 7GLIQI 97 97
SYXWXERHMRK EX XLI FIKMRRMRK SJ XLI JIEV c

+VERXIH HYVMRK XLI ]JIEV U U

JMIVGMWIH HYVMRK XLI JIEV U WLEVI TVMGI SR INIVGMWI
97 *= 97

*SVIIMXIH PETWIH HYVMRK XLI JIEV

(@)
C

SYXWXERHMRK EX XLI IRH SJ XLI JIEV

JMVGMWEFPI EX XLI IRH SJ XLI ]JIEV

8LI 0OSKMGEPMW 7%6W SYXWXERHMRK
GSQTVMWIH KVERX TVMGIW MR XLI
97 *= 97 XS 97 ERH
[IMKLXIH EZIVEKI VIQEMRMRK GS
* = JITEVW

EX *IFVYEV]

VERKI SJ 97 XS

LEH E

RXVEGXYEP PMJI SJ JIEVW

OSKMGEPMW 0%8%1 7%6 7GLIQI 97 97
BSYXWXERHMRK EX XLI FIKMRRMRK SJ XLI ]JIEV
+VERXIH HYVMRK XLI ]JIEV

JMVGMWIH HYVMRK XLI JIEV WLEVI TVMGI SB I\IVGMWb*=
97

*SVIJIMXIH PETWIH HYVMRK XLI ]JIEV

BSYXWXERHMRK EX XLI IRH SJ XLI ]JIEV

JMIVGMWEFPI EX XLI IRH SJ XLI JIEV

8LI OSKMGEPMW 0%8%1 7%6W SYXWXERHMRK EX *IFVYEV]
GSQTVMWIH KVERX TVMGIW XLl VERKI SJ 97 XS

97 x= 97 XS 97 ER EH E

[IMKLXIH EZIVEKI VIQEMRMRK GSRXVEGXYEP PMJI SJ INEVW

*= JINEVW

MR
H L
SR

OSKMGEPMW -RXIVREXMSREP 7%6 7GLIQI 97 9

3YXWXERHMRK EX XLI FIKMRRMRK SJ XLI JIEV U
+VERXIH HYVMRK XLI JIEV €

SYXWXERHMRK EX XLI IRH SJ XLI JIEV €

U
RHMRK EX
J

Oo oo
olooo Y

JMVGMWEFPI EX XLI IRH SJ XLI JIEV

8LI OSKMGEPMW -RXIVREXMSREP 7%6W
C*IFVYEV] GSQTVMWIH SJ E KVER

97 CERH LEH E [IMKLXIH EZIVEKI VI

GSRXVEGXYEP PMJI SJ JIEVW

U
SYXWXE
X TVMGI S
QEMRMRK

i IWXGSR -RXIVREXMSREP
i IWXGSR -RXIVREXMSREP )UYMX] %TTVIGMEXMSR 4PER R)%4a

8LI ;IWXGSR -RXIVREXMSREP )%4 [EW MQTPIQIRXIH MR *= JSV WIRMSV QEREKIQII
4EVXMGMTERXW [IVI E[EVHIH E SRGI SJJ KVERX SJ BRORMXWa [LSWI ZEPYI [EW PMI
ECRSXMSREP FEWI ZEPYI| [LMGL [EW IWXMQEXIH XS FI 97 QMPPMSR XLI B,YVHP

-J ;IWXGSR -RXIVREXMSREP [EW RSX WSPH [MXLMR JMZI JIEVW SJ XLI WXEVX SJ X|
XLI FYWMBIWIWZEPYIH F] ER MRHITIRHIRX ZEPYIV [MXL XLI )%4 WIX XS TE] SYX XS °

(8% 8%)

X———@9 d3AHH%

%CcZEPYEXMSR SJ XLI FYWMRIWW [EW YRHIVXEOIR XS HIXIVQMRI MXW ZEPYIl EX
F] ER MRHITIRHIRX XLMVH TEVX] YWMRK XLI HMWGSYRXIH GEWL JPS[ ETTVSEGL

XLI TUYMX] ZEPYIl SJ IEGL SJ XLI STIVEXMRK VIKMSRW [MXLMR ;IWXGSR -RXIVREXN

ZEPYEXMSR XS FI YWIH JSV XLI TYVTSWI SJ XLI WGLIQI
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2SXIW XS XLI +VSYT GSRWSPMHEXIHcERRRYEHP JMRE]
JSV XLI JIEV IRHIH  *IFVYEV]

7LEVI FEWIH TEBTBSRXWRYIH
7TYEWMHMEV] WGLIQIW GBW®WXMMRIXDHPIH
i IWXGSR -RXIVRESRUSREWPIH

i IWXGSR -RXIVREXMSREP )UYMX] %TTGISSRVKEMRWS R 4PER R)%4a

8LI JSPPS[MRK GSRWSPMHEXIH [IMKLXIH OI] EWWYQTXMSRW [IVI ETTPMIH
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WLEVI TVMGI SJ WYFWMHMEV] WLEVIW EX XLI KVERX HEXI ;LIVI E[EVHW LEZI SJXI
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7TIXXPIQIRXW SJ 97 QMPPMSR LEZI FIIR QEHI VIPEXMRK XS IUYMX] WIXXPIH WGL
97 QMPPMSR 2S WLEVI FEWIH TE]JQIRX GLEVKIW LEZI FIIR EPPSGEXIH XS GSW
XS XLI STIVEXMRK JYRGXMSR SJ XLI +VSYT
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%YHMXSVWY VIQYRIVEXMSR
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%YHMX JIIW U TVMSV JIEV
3XLIV WIVZMGIW | |
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7XEJJ GSWXW c c
(MVIGXSVWY IQSPYQIRXW c c
JYMIGYXMZI HMVIGXSVW c c
7TEPEVMIW c c
&SRYWIW c c
&IRIIMXW

2SR INIGYXMZI HMVIGXSVWY IQSPYQIRXW U JIIW

7LSVX XIVQ PIEWI TE]JQIRXW c c
0S[ ZEPYI EWWIXW TE]JQIRXW

"EVMEFPI PIEWI TE]QIRXW c

2IX PSWW SR HMWTSWEP SJ TVSTIVX] TPERX ERH IUYMTQIRX &/MKLX SJ YWI EWW
SBVEZIP c c
7SIX[EVI PMGIRGIW c c
-RWYVERGI c c
1EVOIXMRK ERH IRXIVXEMRQIRX c c
%GUYMWMXMSR MRXIKVEXMSR ERH GSVTSVEXI EGXMSRW GSWXW c
%PP SXLIV STIVEXMRK GSWXW c c
8SXEP STIVEXMRK GSWXW c c

$ %HHMXMSREP WXEJJ GSWXW MRIJSVQEXMSR MRGPYHIH FIPS]|
0SRK XIVQ MRGIRXMZIW JSV INIGYXMZI HMVIGXSVW EVI MRGPYHIH MR XLI WLEVI FEWIH TE]JQIRX
IQSPYQIRXW EVI TVSZMHIH MR 2SXI
-RGPYHIW GVIHMX MRWYVERGI
4VMSV JIEV SXLIV STIVEXMRK GSWXW LEW FIIR VI TVIWIRXIH XS WITEVEXIP] HMWGPSWI MRHMZ
9RVIEPMWIH JSVIMKR I\GLERKI KEMRW ERH PSWWIW JSV JMRERGMEP MRWXVYQIRXW I\GPYHMR
SJ JMRERGMEP TSWMXMSR XLEX LEZI E HMJJIVIRX GYVVIRG] XLER XLI IRXMX]YW JYRGXMSREP ¢
U *MRERGMEP EWWIXW ERH PMEFMPMXMIW XLEX LEZI STIR TSWMXMSRW EX XLI IRH SJ E TIVMSH
VEXIW TVIZEMPMRK JSV XLEX TIVMSH IRH VITSVXMRK HEXI
U 8LI YRVIEPMWIH JSVIMKR I\GLERKI KEMRW ERH PSWWIW EVI EGGSYRXIH JSV MR XLl WXEXIQIR
U *SVIMKR I\GLERKI KEMRW ERH PSWWIW EVI GSRWMHIVIH YRVIEPMWIH YRXMP QEXYVMX] SV WI
JSVIMKR I\GLERKI KEMR SV PSWW MW GPEWWMJIMIH EW VIEPMWIH
U *SVIMKR I\GLERKI KEMRW ERH PSWWIW SR GEWL ERH GEWL IUYMZEPIRXW EVI GSRWMHIVIH XS
GSQTVILIRWMZI MRGSQI
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WQSVXMWEXMSR SJ EGUYMVIH MRXERKMFPI EWWIXW © c

(@]

8SXEP HITVIGMEXMSR ERH EQSVXMWEXMSR c
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(1JIVVIH XE\EXMSR TVMSV JIEV
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8E\ PSWWIW ERH SXLIV HIJIVVIH XE\ EWWIXW RSX

VIGSKRMW IH c c
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6IGSRGMPMRK MXIQW XLEX EVI RSX I\TIGXIH XS

VISGGYV

3XLIV RSR VIGYVVMRK GSWXW 0 0
%GUYMWMXMSR VIPEXIH EHNYWXQIRXW 0 c 0

)JIIGXMZI XE\EXMSR VEXI c c




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

SE\EXIGSRXMRYIH

6IGSRGMPMEXMSR SJ XE\EXMSR VEXGEEXWBYMX FIJSVI XE\EXMSR
2SXIW XS XLI +VSYT XE\ VEXI VIGSRGMPMEXMSR =
8LI XE\ VEXI VIGSRGMPMEXMSR YWIW XLI * = 7SYXL %JVMGER WXEXYX§V]
MRcSZIV GSYRXVMIW ERH XLI LIEH SJIJMGI MW FEWIH MR 7SYXL %JVMGE (EX§XI
+VSYTYW WLEVILSPHIVW EVI FEWIH MR 7SYXL %JVMGE -J E [IMKLXIH EZIVEKI XE\
GLERKI 1ZIV] ]JIEV QEOMRK GSQTEVEFMPMX] HMJIMGYPX 8LI 7SYXL %JVMGER WXE
ETTVSTVMEXI WXEVXMRK TSMRX 8LMW MW E OI] NYHKIQIRX ETTPMIH F] QEREK£QI
TVMSV ]JIEV VIJPIGXW XLI JEGX XLEX E XE\ GLEVKI LEW EVMWIR SR E PSWW FIJ;SVI

%VMWIW EW XLI RIX TVSIMX EJXIV XE\EXMSR JVSQ IUYMX] EGGSYRXIH MR ZI W
TVSIMX FIJSVI XE\EXMSR °
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%VMWIW EW E VIWYPX SJ XLI MQTYXEXMSR SJ MRGSQI JSV XE\ TYVTSWIW & |V
FIRIIMXMRK JVSQ XLI WIVZMGIW TVSZMHIH

6IPEXIW XS TVSTIVX] TPERX ERH IUYMTQIRX HITVIGMEXMSR MRZIRXSV] ERH
MQTEMVQIRXW RSX HIHYGXMFPI JSV XE\ TYVTSWIW

-RGPYHIW IRXIVXEMRMRK NTIRWIW HSREXMSRW KMJXW HMWEPPS[IH MRXIVI
GSWXW XLI MQTEGX SJ JSVIMKR IN\GLERKI QSZIQIRXW ERH GSRXVSPPIH JSVIMF

61JPIGXW XLI HMJJIVMRK XE\ XVIEXQIRXW SJ WLEVI FEWIH TE]JQIRXW [LMGL ZE
SV HIJIVVIH XE\ GVIHMXW EVMWMRK [LMGL SJXIR HS RSX HMVIGXP] GSVVIWTSF

6IPEXIW XS TVSIMXW EVMWMRK XLEX EVI RSX GLEVKIEFPI XS XE\EXMSR ERH
XScGIVXEMR X]TIW SJ INTIRHMXYVI

6ITVIWIRXW XE\ HIHYGXIH SR GVSWW FSVHIV GSQQIVGMEP TE]QIRXW XLEX GE
SVcSJIWIX EKEMRWX SXLIV MRGSQI XE\ PMEFMPMXMIW

61JPIGXW XLI RIX XE\ FIRIJMX SFXEMRIH EW E VIWYPX SJ MRXVE KVSYT HMZM
WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI

6IPEXIW XS XLI YXMPMWEXMSR SV VIGSKRMXMSR SJ XE\ PSWWIW ERH SXLIV X
EW E HIJIVVIH XE\ EWWIX

8LI XE\ VIGSRGMPMEXMSR WXEVXW F] ETTP]MRK XLI 7SYXL %IJVMGER XE\ V
IEVRIH TVSIMXW MR NYVMWHMGXMSRW [MXL WMKRMJIMGERXP] LMKLIV WXEXY X
MRGYVVIH PSWWIW MR NYVMWHMGXMSRW [MXL WMKRMJMGERXP] PS[IV WXEXY)
MXIQ VIJPIGXW XLI EHHMXMSREP XE\EXMSR SJ XLIWI TVSIMXW ERH XLI VIHYGI

6IPEXIW XS XLSWI XMQMRK HMJJIVIRGIW XLEX EVMWI MR XLI ]JIEV JSV [LMGL E

FIGEYWI SJ XLI YRGIVXEMRX] XLEX JYXYVI XE\EFPI MRGSQI [MPP FI EZEMPEFPI
FI' YXMPMWIH

61JIVW XS GLERKIW MR XLI GEVV]MRK ZEPYI SJ HIJIVVIH XE\ EWWIXW ERH PME
SJ XE\EXMSR

61 JPIGXW GLERKIW XS XLI GYVVIRX ERH HIJIVVIH XE\ VIGSVHIH MR VIPEXMSR
6IPEXIW XS EGUYMWMXMSR GSWXW SV EFSVXIH EGUYMWMXMSR GSWXW XLEX
-RGPYHIW JEMV ZEPYl EHNYWXQIRXW EVMWMRK SR XLI TYVGLEWI SJ E GSRXV
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EQIRHQIRXW XS -%7 MWWYIH MR 1E]

9RHIV XLI PIKMWPEXMSR XLI +VSYT [MPP FI PMEFPI XS TE] XST YT XE\ JSV XLI H
NYVMWHMGXMSR ERH XLI QMRMQYQ VEXI 8LI +VSYT MW IWXEFPMWLMRK W]W
XScIREFPI TVITEVEXMSR SJ XLI HIXEMPIH GEPGYPEXMSRW VIUYMVIH ERH XS GS
[SVO GEVVMIH SYX XS HEXI MX MW GPIEV XLEX XLI QENSVMX] SJI NYVMWHMGXM ¢
XVERWMXMSREP '&'6 WEJI LEVFSYV VYPIW ;LIVI NYVMWHMGXMSRW JEPP SYXWN
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(MPYXIH FEWMG IEVRMRKW TIV WLEVI
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-WWYIl SJ WLEVIW JSV E WGVMTX HMWXVMFYXMSR WTIGMEP HMZMHIRHc
S8VIEWYV] WLEVIW KVERXIH JSV HIJIVVEP SJ FSRYW MR VIPEXMSR XS X&l| (&; FSI
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MW FEWIH SR XLI IEVRMRKW EXXVMFYXEFPI XS SVHMREV] WLEVILSPHIVW EJXIV
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ERH EW VIUYMVIH F] XLI .7) OMQMXIH




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

T
I
i
‘L
+SSH[MPP B
[ee]
21X FSSO ZEPYI c c s
%X XLI FIKMRRMRK SJ XLI JIEV c c =
%VMWMRK SR EGUYMWMXMSR SJ WYFWMHMEVMIW 2SXI c c
. S
(MWTSWEP SJ HMWGSRXMRYIH STIVEXMSRW | 0 c 2
Py
BVERWPEXMSR ERH SXLIV QSZIQIRXW | c <
T
&EPERGI EX XLI IRH SJ XLI JIEV c c 2
+SSH[MPP EX GSWX | c c
x
41V GEWL KIRIVEXMRK YRMX c c
OSKMGEPMW -RXIVREXMSREP c c
'SVTSVEX| ERH 1EREKIQIRX 'SRWYPXMRK c 0
/IWXGSR -RXIVREXMSREP c 0
0SKMGEPMW 0EXMR %QIVMGE c c

+SSH[MPP MQTEMVQIRX EWWIWWQIRX
8LI +VSYT GSQTPIXIH MXW ERRYEP MQTEMVQIRX XIWXW [LMGL EVI TIVISVQIH EX
+SSH[MPP LEW FIIR EPPSGEXIH JSV MQTEMVQIRX XIWXMRK TYVTSWIW XS IEGL SJ

J\XIVREP ZEPYEXMSRW EVI SFXEMRIH JSV XLI OSKMGEPMW -RXIVREXMSREP ERH 0
GSVVIWTSRHMRK RIX EWWIX ZEPYl MRGPYHMRK KSSH[MPP %R MRXIVREP ZEPYEX
XLl KSSH[MPP MR XLI 'SVTSVEXI ERH 1EREKIQIRX 'SRWYPXMRK '"+9 8LI VIGSZIVEF
SR E JEMV ZEPYI PIWW GSWX XS WIPP FEWMW [LMGL MW GSQTEVIH XS ZEPYIW EV
E QEVOIX XVERWEGXMSRW QIXLSH XS IRWYVI XLI VIEWSREFPIRIWW SJ XLI VIGSZI\
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VIGIMZI ZEVMEFPI VIXYVRW
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(IXEMPW SJ ;IWXGSR -RXIVREXMSREPYW MRZIRXSV] TYVGLEWI JMRERGMRK EVVER
YRHIV XLIWI EVVERKIQIRXW EVI MRGPYHIH MR XVEHI TE]JEFPIW
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7IGYVIH WLSVX XIVQ JYRHMRK U ;IWXGSR -RXIVREXMSREP ©
7IGYVIH WLSVX XIVQ JYRHMRK U OSKMGEPMW 0EXMR %pIVMGE
'YVVIRX TSVXMSR SJ SXLIV PSRK XIVQ PMEFMPMXMIW ‘ZSXI ©
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8LI GEVVIMRK ZEPYIl SJ WLSVX XIVQ MRXIVIWX FIEVMRK PMEFMPMXMIW ETTVS\MQ
TVSZMHIH

I9RWIGYVIH PSERW
3Rl1 SJ 0OSKMGEPMW -RXIVREXMSREPYW WYFWMHMEVMIW LEW IRXIVIH MRXS ZEVMS

97 CQMPPMSR FIEVMRK MRXIVIWX FIX[IIR ERH 8LIWI PMEFMPMXMIW EV
% X *IFVYEV] 97 QMPPMSR [EW SYXWXERHMRK *= 97 QMPPMSR

3Rl1 SJ 0OSKMGEPMW -RXIVREXMSREPYW WYFWMHMEVMIW LEW IRXIVIH MRXS ZEVMS
FIX[IIR ERH SLIWI PMEFMPMXMIW EVI VITE]JEFPI FIX[IIR .YP] ERH %YKYWX
[EW SYXWXERHMRK *= 97 RMP

3Rl SJI 0OSKMGEPMW -RXIVREXMSREPYW WYFWMHMEVMIW LEW IRXIVIH MRXS E PSEF
8LMW PMEFMPMX] MW VITE]JEFPI F] %TVMP % X *IFVYEV] 97 QMPPMSR

71GYVIH PSERW

7SQIl SJ ;IWXGSR -RXIVREXMSREPYW WYFWMHMEVMIW LEZI IRXIVIH MRXS ZEVMSYV
97 QMPPMSR )96 QMPPMSR *= 97 QMPPMSR )96 QMPPMSR  FIE

XLVII QSRXL 97 0-&36 "% 7%632 ERH XLVII QSRXL +&4 8766 % W
XLIVI [IVI VIWXVMGXMSRW SJ 97 RMP *= 97 RMP EKEMRWX XLI KVSWW EZEMPEF

C*IFVYEV]c 97 QMPPMSR *= 97 QMPPMSR [EW SYXWXERHMRK 8LI F
97 CQMPPMSR *= 97 QMPPMSR

3RI1 SJ ;IWXGSR -RXIVREXMSREPYW WYFWMHMEVMIW LEW IRXIVIH MRXS ZEVMSYW
MRXIVIWX EX EFSZI FERO FEWI VEXI 8LI QE\MQYQ JEGMPMX] MW 97 QMPP
VIWXVMGXMSRW SJ 97 QMPPMSR *= 97 QMPPMSR 8LIWI EVI VSPPMRK JE
*= 97 QMPPMSR [EW SYXWXERHMRK 8LI RIX EZEMPEFMPMX] SJ XLMW JEGMI
SYXWXERHMRK [EW 97 QMPPMSR *= 97 QMPPMSR

3Rl SJI 0OSKMGEPMW O0EXMR %QIVMGEYW WYFWMHMEVMIW LEW IRXIVIH MRXS JYRHN
97 CQMPPMSR ERH 97 QMPPMSR IEGL FIEVMRK MRXIVIWX FIX[IIR ERH
1EVGL ERH 1E] % X *IFVYEV] 97 QMPPMSR *= 97 QMPPMSR [EW S
MRZSMGIW XS XLI ZEPYI SJ 97 QMPPMSR *= 97 QMPPMSR
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%GUYMWMXMSR VIPEXIH PMEFMPMXMIW VITVIWIRX TYVGLEWI GSRWMHIVEXMSR

EVI XS FI WIXXPIH [MXL XLI ZIRHSVW MR GEWL SV WLEVIW SR EGLMIZIQIRX SJ
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%GUYMWMXMSR VIPEXIH PMEFMPMXMIW EVI GPEWWMJMIH EW JMRERGMEP PME®MF
EW PIZIP JMRERGMEP MRWXVYQIRXW [LSWI JEMV ZEPYI QIEWYVIQIRXW EVI H|VN
1SZIQIRXW EVI TVIWIRXIH MR XLI WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI EW EGUY

OSKMGEPMW -RXIVREXMSREP

3R .YRI OSKMGEPMW 2IX[SVOW +QF, EGUYMVIH 7TMXMGSQ +QF, E PIEHMRK +
ECGSRWMHIVEXMSR SJ )96 QMPPMSR 97 QMPPMSR %X XLI EGUYMWMXMSR H
XScVITYVGLEWI XLMW QMRSVMX] WXEOI JSV ER EKVIIH EQSYRX SJ YT XS )96 QM
STXMSR SJ 97 QMPPMSR [EW WIXXPIH MR *= % TSXIRXMEP QE\MQYQ IEVR SYX
WYFNIGX XS GIVXEMR TIVISVQERGI GSRHMXMSRW MW SYXWXERHMRK EW EX *|F
VIPEXIW XS 0OSKMGEPMW -RXIVREXMSREP &&&)) WGLIQI MR 7SYXL %JVMGE
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6IWXVYGXYVMRK TVSZMWMSRW MRGPYHI INTIGXIH GSWXW JSV GIVXEMR VIWXVYGX
FITR ERRSYRGIH XS EJJIGXIH TEVXMIW 8LI XMQMRK SJ VIWXVYGXYVMRK TVSZMW N

INTIGXIH XS FI WIXXPIH [MXLMR QSRXLW 8LIVI MW QMRMQEP YRGIVXEMRX] [MXL
WYFNIGX XS JMREP EKVIIQIRX

OIKEP GPEMQW ERH GSWXW EVI TVSZMWMSRW JSV ERXMGMTEXIH WIXXPIQIRXW MF
HIJIRHMRK 8LIVI MW YRGIVXEMRX] VIKEVHMRK XLI XMQMRK SJ PIKEP GPEMQW EW

SLIVI MW WSQI YRGIVXEMRX] VIKEVHMRK XLI EQSYRXW FYX FIWX IWXMQEXIW LEZI
GSYRWIP SJ XLI +VSYT

%8 7TEPIW XE\ TVSZMWMSRW VIPEXI XS TVSZMWMSRW JSV TSXIRXMEP XE\IW MR J¢
YXMPMWIH XS MRZIWXMKEXI XLIWI NTSWYVIW

4IRWMSR SFPMKEXMSRW VIPEXI XS E TIRWMSR WGLIQI STIVEXIH F] OSKMGEPMW -F
HIJMRIH FIRIJMX TIRWMSR HMWGPSWYVI LEW RSX FIITR HMWGPSWIH HYI XS MX RS)
YRGIVXEMR ERH MW HIXIVQMRIH F] NXIVREP EGXYEVMIW 8LI EQSYRXW SJ TIRWMSE
8LI YRGIVXEMRX] VIPEXIW XS EWWYQTXMSRW MRGPYHI HMWGSYRX VEXIW VIXMVI

(MPETMHEXMSRW ERH EWWIX VIXMVIQIRX SFPMKEXMSRW VIPEXI XS TVSZMWMSRW
TVSTIVX] ERH EWWIXW XS XLIMV SVMKMREP GSRHMXMSR 8LI XMQMRK SJ WSQI HWN
FEWIH SR XLI PIEWI EKVIIQIRX IRH HEXIW FYX XLIVI MW YRGIVXEMRX] VIKEVHMRK
VIKEVHW XS XLI EQSYRXW EW XLI] EVI WYFNIGX XS XLI TVSTIVXMIWY GSRHMXMSR
PSGEP VEXIW TVIZEMPMRK EX XLI XMQI

BRIVSYW GSRXVEGXW GSRWMWX SJ TVSNIGXW MR TVSKVIWW MR [LMGL XLI GSWXW
XLICIGSRSQMG FIRIIMXW INTIGXIH XS FI VIGIMZIH 7SQI YRGIVXEMRX] I\MWXW SZI\
8LIWI LEZI FIIR HIXIVQMRIH YWMRK QEREKIQIRXYW FIWX IWXMQEXI SJ XLI HYVEXN

3XLIV TVSZMWMSRW MRGPYHI EWWIX ZIRHSV GVIHMXW 1QTPS]Il WIXXPIQIRX GPEN
MRWMKRMJMGERX
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'LERKIW HYI XS FYWMRIWW GSQFMREXMSRW c L]
'LERKI MR IWXMQEXMSR SJ XVERWEGXMSR TVMGI |
(MWTSWEP SJ HMWGSRXMRYIH STIVEXMSRW U ¢ .
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8LI GYVVIRX JIEV EQSYRX MRGPYHIW 97 QMPPMSR VIGSKRMWIH EW VIZIRYI HYVMRK XLI JIEV >
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&ERO SZIVHVEJXW

&ERO SZIVHVEJXW YRGSRHMXMSREPP] VITE]JEFPI SR HIQERH ¢

OSKMGEPMW -RXIVREXMSREP ©
OSKMGEPMW OEXMR %QIVMGE © ¢
&ERO SZIVHVEJXW VITE]JEFPI SR HIQERH YRHIV GIVXEMR GSRHMXMSRW @2SXI
 IWXGSR -RXIVREXMSREP ©
OSKMGEPMW -RXIVREXMSREP c c
OSKMGEPMW OEXMR %QIVMGE 0

Cc Cc

*EGMPMX] PMQMX

6IKMSR 97 -RXIVIWX VEXI

i IWXGSR -RXIVREXMSREP ©

&ERO SZIVHVEJXW VITE]JEFPI SR HIQERH YRHIV GIVXEMR GSRHMXMSRW ¢

‘9%) 97 c JQMVEXIW -RXIVFERO 3JJIVIH 6EXI B)C&ﬁGé X
QSRXL EwW EX *IFVYEV]

-RHSRIWME 97 c *SV -(6 HVE[MRKW FERO FIWX PIRHMRK T/EXI Q

EZIVEKI EW EX *IFVYEV]

3RP] JEGMPMXMIW XLEX LEZI FIIR HVE[R EX *IFVYEV] LEZI FIITR MRGPYHIH MF

EZEMPEFPI XS FI HVE[R YTSR [LMGL XSKIXLIV [MXL XLI SYXWXERHMRK JEGMPMXM

*= 97 QMPPMSR 97 QMPPMSR *= 97 QMPPMSR [EW HVE[R EX JIEV IF

VIWXVMGXMSRW SJ 97 RMP *= 97 RMP 8LI RIX EZEMPEFMPMX] SJ XLI JEGMPMX

EZEMPEFMPMX] HSIW RSX MRGPYHI ER] GEWL WSYVGIW MR ;IWXGSR -RXIVREXMSR
EW GSPPEXIVEP EKEMRWX FERO SZIVHVEJXW
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0SKMGEPMW -RXIVREXMSREP

&ERO SZIVHVEJXW YRGSRHMXMSREPP] VITE]JEFPI SR HIQERH

Cc
9/ 'LERRIP -WPERNW SEYRH U-RXIVIWX VEXIW ZEV] FEWIH SR XLI EQSYRXW
+IVQER] HS[R 8LMW MW RSX ER EHHMXMSREP JEGMPM
SZIVHVEJX MW SJJWIX F] GEWL MR E TSSPMRK
-RHSRIWME -(6 c EwW EX *IFVYEV]
&ERO SZIVHVEJXW VITE]JEFPI SR HIQERH YRHIV GIVXEMR GSRHMXMSRW ¢
9/ :EVMSYW ¢ 73*6 732-% & &7, )96-&36 ERH C
736% HITIRHIRX SR XLI PIRKXL SJ XLI MRXIV
TIVMSH TPYWEQE KMR VEXI [LMGL MW HIXI\
JVSQ E QEVKMR VEXGLIX SR UYEVXIVP] PIZIVE
a8LMW JEGMPMX] QEXYVIW MR 2SZIQFIV EJXIV E JSYV ]JIEV XI!
a8LI JEGMPMX] MRGPYHIW PIZIVEKI ERH MRXIVIWX GSZIV GSZIRE
UYEVXIVP]
7SYXL %IJVMGE >%6 c EwW EX *IFVYEV] G
7SYXL %IJVMGE >%6 AVMQI TPYW EW EX

c*IFVYEV]c
a8LMW JEGMPMX] LEW RS WTIGMJIJMIH QEXYVMX] HEXI

8LI XSXEP JEGMPMX] PMQMX ETTPMIW XS ER EGGSYRX [MXL GEWL TSSPMRK
73*6 U 7IGYVIH 3ZIVRMKLX *MRERGMRK 6EXI

732-% U 7XIVPMRK 3ZIVRMKLX -RXIVFERO %ZIVEKI 6EX

&&7; U &ERO &MPP 7[ET 6EXI

)96-&36 U )YVS -RXIVFERO 3JJIVIH 6EXI

736% U 7TMRKETSVI 3ZIVRMKLX 6EXI %ZIVEKI

3RP] JEGMPMXMIW XLEX LEZI FIIR HVE[R EX *IFVYEV] LEZI FITR MRGPYHIH MF
EZEMPEFPI [LMGL XSKIXLIV [MXL XLI HVE[R JEGMPMXMIW EFSZI SR EPP 0OSKMGEPI
SZIVHVEJXW EQSYRXW XS XSXEP JEGMPMXMIW SJ 97 QMPPMSR *= 97 Q
SZIVHVEJXW *= 97 QMPPMSR EX ]JIEV IRH 2ScVIWXVMGXMSRW ETTP] XS XLI

INGPYHMRK YRPMROIH SZIVHVEJXW MW 97 QMPPMSR *= c¢c97 QMPPMSR 8L
MR 0OSKMGEPMW -RXIVREXMSREP

*
rEcMPMx] "EGMPMX] PMQMX
6IKMSR GYVVIRG] 97 “RXIVIWX VEXI
0SKMGEPMW OEXMR %QIVMGE

&ERO SZIVHVEJXW YRGSRHMXMSREPP] VITE]JEFPI SR HIQERH

&VEMMP &60 c "(- -RXIVFERO HITSWMX VEXI c EX
*IFVYEV]

&VEMMP 97 ¢ LMW MW E JM\IH VEXI SJ ©

&VEMMP 97 c LMW MW E JM\IH VEXI SJ G

&VEMMP 260 '(- -RXIVFERO HITSWMX VEXI EX
*IFVYEV]

'LMPI 97 c LMW MW E JM\IH VEXI SJ

‘'LMPI 97 ¢ LMW MW E JM\IH VEXI SJ ©

3RP] JEGMPMXMIW XLEX LEZI FIIR HVE[R EX *IFVYEV] LEZI FIITR MRGPYHIH MF

EZEMPEFPI [LMGL XSKIXLIV [MXL XLI HVE[R JEGMPMXMIW EFSZ|I SR EPP 0OSKMGEPI

SJ 97 QMPPMSR *= 97 QMPPMSR 97 QMPPMSR SJ SZIVHVEJXW *=

ETTP] XS XLI JEGMPMXMIW 8LI RIX EZEMPEFMPMX] SJ EPP JEGMPMXMIW MW 97
MRGPYHI ER] GEWL WSYVGIW MR OSKMGEPMW O0EXMR %QIVMGE
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'SRXMRKIRX PMEFMPMXMIW KYEVERXIIW ERH PMXMKEXMSR

(EXEXIG ERH MXW WYFWMHMEVMIW LEZI MWWYIH MR XLI SVHMREV] GSYVWI SJ FY
XVEHMRK JEGMPMXMIW ERH KYEVERXIIW JSV PIEWI GSQQMXQIRXW

%W EX *IFVYEV] OSKMGEPMW -RXIVREXMSREP LEH E GSRXMRKIRX PMEFMPM
MXWcWYFWMHMEV] MR -RHSRIWME 48 4EGOIX 7]WXIQW -RHSRIWME R47-a 8LI -F
EWWIWWQIRXW MR VIPEXMSR XS TYVGLEWIW SJ ZIRHSV WSJX[EVI ERH [EVVERXMI\
XEV\CRSXMGIW LEZI FIIR MWWYIH JSV IEGL QSRXL MR XLI GEPIRHEV ]JIEV ERH Xl
BFNIGXMSRW LEH FIIR JMPIH F] XLI GSQTER] MR VIWTIGX SJ XLIWI TIVMSHW [MXL
JMRERGMEP ]JIEV XLI -RHSRIWMER 8E\ 'SYVX GSRGPYHIH SR XLI SFNIGXMSRW [LM

97 CQMPPMSR ERH WIXXPIH XLI VIWTIGXMZI TE]JQIRX RSXMGIW MWWYIH F] XLI -R
XLIVI MW RS GSRXMRKIRX PMEFMPMX]

8LI +VSYT LEW GIVXEMR GSRXMRKIRX PMEFMPMXMIW VIWYPXMRK JVSQ PMXMKEXM
[LIVI ETTVSTVMBEXISERFRPUISYXGSQI SJ XLIWI GSRXMRKIRGMIW XLEX RSRI SJ XLIWI
JMRERGMEP TSWMXMSR SV XLI VIWYPXW SJ STIVEXMSRW SJ XLI +VSYT

6IPEXIH TEVX] XVERWEGXMSRW

7TEPIW ERH TYVGLEWIW FIX[IIR +VSYT GSQTERMIW EVI GSRGPYHIH SR RSVQEP GSC
FYWMRIWW *SV XLI ]JIEV IRHIH *IFVYEV] XLI MRXIV KVSYT WEPIW SJ KSSHW
97 cCQMPPMSR *= QMAFPMSR [LMGL EVI IPMQMREXIH SR GSRWSPMHEXMSR &EPI
'SQTER] ERH MXW WYFWMHMEVMIW [LMGL EVI VIPEXIH TEVXMIW SJ XLI 'SQTER] L

HMWGPSWIH MR XLMW RSXI
‘n 97
/11 QEREKIQIRX TIVWSRRIP GSQTIRWEXMSR
7LSVX XIVQ IQTPS]II FIRIJMXW ©

4SWX IQTPS]QIRX FIRIJMXW

7TLEVI FEWIH TE]JQIRXW c

c c

/1] QEREKIQIRX TIVWSRRIP GSQTIRWEXMSR GSQTVMWIW XLI GSQTIRWEXMSR SJ
HMZMWMSRW 8LI VIQYRIVEXMSR SJ (EXEXIGYW INIGYXMZI HMVIGXSVW MW MRGPY}
8LIVIc[IVI RS TVIWGVMFIH SJIMGIVW MR XLI 'SQTER]
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GSPPEXIVEP SZIV MXW XVEHI VIGIMZEFPIW FEPERGIW

&I1JSVI EGGITXMRK ER] RI[] GYWXSQIV YWI MW QEHI SJ PSGEP I\XIVREP GVIHM X
TSXIRXMEP GYWXSQIVYW GVIHMX UYEPMX] ERH XS HIJMRI GVIHMX PMQMXW F]
IWXIVREP GVIHMX EKIRG] [LIVI TSWWMFPI OMQMXW EXXVMFYXIH XS GYWXSQIVYV
GYWXSQIVW [MXL PS[ GVIHMX VEXMRKW EVI MRZIWXMKEXIH JYVXLIV ERH VIUYI
WSYKLX JSV VIGIMZEFPIW SZIV E GIVXEMR GVIHMX PMQMX 8LI +VSYT QEOIW Y

97 QMPPMSR SJ GVIHMX MRWYVERGI MW LIPH SZIV XVEHI VIGIMZEFPIW *=
PSWWIW LEZI FIIR VIGSKRMWIH JSV ER] JMRERGMEP EWWIXW SXLIV XLER XVEI
FI ER] WMKRMJMGERX GVIHMX VMWO [LMGL LEW RSX FIIR EHIUYEXIP] TVSZMHI

*YVXLIVQSVI XLIVI LEW FIIR RS QEXIVMEP GLERKI XS XLI +VSYTYW INTSWYVI X
QEREKIW ERH QIEWYVIW XLI VMWO

OMUYMHMX] VMWO QEREKIQIRX

OMUYMHMX] VMWO MW XLI VMWO XLEX XLI +VSYT [MPP RSX FI EFPI XS QIIX MXV
VIWTSRWMFMPMX] JSV PMUYMHMX] VMWO QEREKIQIRX VIWXW [MXL XLI &SEVH
JVEQI[SVO JSV XLI QEREKIQIRX SJ XLI +VSYTYW WLSVX QIHMYQ ERH PSRK XIV
8LIc+VSYT QEREKIW PMUYMHMX] VMWO F] QEMRXEMRMRK EHIUYEXI VIWIVZIW |
GSRXMRYSYWP] QSRMXSVMRK JSVIGEWX ERH EGXYEP GEWL JPS[W

8LI +VSYT MW HITIRHIRX SR MXW FERO SZIVHVEJXW ERH XVEHI JMRERGI JEGM]I
IMXLIV E JM\IH XIVQ SV JM\IH TIVMSH ERH QE] FI VITE]JEFPI SR HIQERH ERH EV!
XS [LMGL XLI JEGMPMX] MW QEHI EZEMPEFPI 8LIWI JEGMPMXMIW GSRXEMR GI\
QMRMQYQ PMUYMHMX] QE\MQYQ PIZIVEKI ERH TVI XE\ IEVRMRKW GSZIVEKI -R
ZMSPEXIH ERH E [EMZIV MW RSX SFXEMRIH JSV WYGL ZMSPEXMSR XLMW QE] |
VITE]JEFPI SR HIQERH -RGPYHIH MR 2SXI MW E PMWXMRK SJ EHHMXMSREP Y
XScJYVXLIV VIHYGlI PMUYMHMX] VMWO

OSKMGEPMW -RXIVREXMSREP MW WYTTSVXIH F] E GSVTSVEXI JEGMPMX] SJ 97
ERCEGUYMWMXMSR JEGMPMX] ERH E VSPPMRK GVIHMX JEGMPMX] XS JYRH [SV((
MR XLI 9RMXIH 7XEXIW LEW E VIGIMZEFPIW TYVGLEWI EKVIIQIRX 8LMW EKVIIC
XScXLlI FY]IV ERH XLIVIISVI TIVQMXW XLI GSQTER] XS HIVIGSKRMWI XLI VIPEXN
XScXLMW GSQTER] [LMGL MW FEWIH SR XLI MRHMZMHYEP GYWXSQIVYW GVIHM)>
WIPIGXIH JSV WEPI 8LIVI MW ER EKVIIH PMWX SJ GYWXSQIVW IEGL [MXL ER M
97 CQMPPMSR %W EX *IFVYEV] 97 QMPPMSR LEH FIIR YXMPMWIH

OSKMGEPMW OEXMR %QIVMGE MW WYTTSVXIH WITEVEXIP] ZME E RYQFIV SJ YRC
EVVERKIQIRXW ERH MW TVIHSQMRERXP] WSYVGIH ZME 8MIV FEROW MR &VEAMN
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2SXIW XS XLI +VSYT GSRWSPMHEXIHcERRRYEHP JMRE]

JSV XLI ]JIEV IRHIH *IFVYEV]

*MRERGMEP M RV RXWI@RIRIXW
OMUYMHMX] VMW O GEFRREKR Y | R X
IWXGSR -RXIVREXMSREP LEW ER MRZSMGI EWWMKRQIRX JEGMPMX] SJ é QN
INXIRHIH TEJEFPIW JEGMPMX] SJ 97 QMPPMSR ;IWXGSR -RXIVREXMSREP LE\
JSVCMXWCc%WME 4EGMIJMG JEGMPMXMIW -RCEHHMXMSR ;IWXGSR -RXIVREXMSF
97 cQMPPMSR ERH -RHSRIWME 97 cCQMPPMSR EW [IPP EW SZIVHVEJX JE
97 CcQMPPMSR ERH E WIGYVMXMWEXMSR JEGMPMX] MRc7SYXL %JVMGE >%¢

8LI +VSYT GSRXMRYIW XS QSRMXSV XLI JYRHMRK RIITHW SJ MXW MRHMZMHYEP
MRWXMXYXMSRW XS IRWYVI EHIUYEXI PMUYMHM X]

%PP IWXIVREPP] MQTSWIH GSZIRERXW LEZI FIIR GSQTPMIH [MXL HYVMRK XLI JM
TVSNIGXMSRW JSV XLI RI\X QSRXLW XS GSRIJIMVQ XLEX FEROMRK GSZIRERXW

8LI JSPPS[MRK XEFPIW HIXEMP XLI +VSYTYW VIQEMRMRK GSRXVEGXYEP QEXYYV
PMEFMPMXMIW 8LICXEFPIW LEZI FIIR HVE[R YT FEWIH SR XLI YRHMWGSYRXIH (
HEXI SR [LMGL XLI +VSYT GER FI VIUYMVIH XS TE]

%JIXIV
JIEV  JIEVW ]JIEVW ]JIEVW 8SX

o1ZIP 97 97 97 97 97

*MRERGMEP PMEFMPMXMIW EX EQSVXMWIH GSWX
O0SRK XIVQ MRXIVIWX FIEVMRK PMEFMPMXMIW ©

© ©
3XLIV RSR GYVVIRX PMEFMPMXMIW 0] c c c
OIEWI PMEFMPMXMIW c c c c c
8VEHI TE]JEFPIW c c 0] U] O ¢ c
3XLIV TEJEFPIW ERH SXLIV JMRERGMEP PMEFMPMXMIW U 0] c
7LSVX XIVQ MRXIVIWX FIEVMRK PMEFMPMXMIW 0 0] 0 c
&ERO SZIVHVEJXW G 0 0] 0 c
*MRERGMEP PMEFMPMXMIW EX JEMV ZEPYIl XLVSYKL TVSJMX SV
PSWW
%GUYMWMXMSR VIPEXIH PMEFMPMXMIW ¢ 0] 0] c
(IVMZEXMZ!I JMRERGMEP PMEFMPMXMIW RSX HIWMKREXIH EW .
LIHKMRK MRWXVYQIRXW c 0] 0] c
(IVMZEXMZI JMRERGMEP EWWIXW EX JEMV ZEPYI ) i
HIWMKREXIH EW GEWL JPS[ LIHKIW c 0] 0] 0] c

© © © © © © ©

*MRERGMEP KYEVERXIIW GSQQMXQIRXW 0] 0] 0] 0] 0]

*MRERGMEP PMEFMPMXMIW EX EQSVXMWIH GSWX
O0SRK XIVQ MRXIVIWX FIEVMRK PMEFMPMXMIW c

C
3XLIV RSR GYVVIRX PMEFMPMXMIW 0 c c 0] c
OIEWI PMEFMPMXMIW c c c c c
8VEHI TE]JEFPIW c c 0] 0 O ¢ c
3XLIV TEJEFPIW ERH SXLIV JMRERGMEP PMEFMPMXMIW U 0] c
7LSVX XIVQ MRXIVIWX FIEVMRK PMEFMPMXMIW 0 0] 0 c
&ERO SZIVHVEJXW c 0 0] 0 c
*MRERGMEP PMEFMPMXMIW EX JEMV ZEPY!l XLVSYKL TVSJMX SV
PSWW
%GUYMWMXMSR VIPEXIH PMEFMPMXMIW ¢ c 0 0] c
(IVMZEXMZlI JMRERGMEP PMEFMPMXMIW RSX HIWMKREXIH EW .
LIHKMRK MRWXVYQIRXW c 0] 0] 0] c
C Cc C C C C Cc

*MRERGMEP KYEVERXIIW GSQQMXQIRXW 0] 9] 0] 0] 0]

3XLIV TE]JEFPIW TIV 2SXI SJ 97 QMPPMSR *= 97 QMPPMSR PIWW :%8 WEPIW XE\
XIVQ TSVXMSR SJcWLEVI FEWIH TE]JQIRXW SJ 97 QMPPMSR *= 97 QMPPMSR WYRHV] E
SJ 97 QMPPMSR *= c97 QMPPMSR ERH HIVMZEXMZI JMRERGMEP PMEFMPMXMIW [LN

QMPPMSR



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

*MRERGMEP M RV RXWI@RIRIXW i
OMUYMHMX] VMW O GEFRREKR Y | R X :

8LI +VSYT GSRXMRYIW XS EGXMZIP] QSRMXSV MXW INTSWYVI XS PMUYMHMXE}E VA
XLl VMWO TEVXMGYPEVP] XLI MRLIVIRX GSYRXIVTEVX] VMWO [LMGL QE] EV@IW

1IEVOIX VMWO QEREKIQIRX
8LI +VSYTYW EGXMZMXMIW INTSWI MX TVMQEVMP] XS XLI JMRERGMEP VMWOW R
2SXlc ERH MRXIVIWX VEXIW WII 258Xl 8LI +VSYT IRXIVW MRXS E ZEVMI)
QEREKICMXW INTSWYVI XS JSVIMKR GYVVIRG] ERH MRXIVIWX VEXI VMWO MF\f\UGP
4JSV[EVH JSVIMKR I\GLERKI GSRXVEGXW R*)'Wa XS LIHKI XLI I\GLERKI VE)QUl \%
MRcJSVIMKR GYVVIRG] ERH ™
aMRXIVIWX VEXI WIETW XS QMXMKEXI XLI VMWO SJ VMWMRK MRXIVIWX VEXDN

8LIVI LEW FIIR RS QEXIVMEP GLERKI XS XLI +VSYTYW IN\TSWYVI XS QEVOIX \®W
QIEWYVIW XLI VMWO

*SVIMKR IN\GLERKI VMWO QEREKIQIRX

8LI +VSYT STIVEXIW MR XLI KPSFEP FYWMRIWW IRZMVSRQIRX ERH YRHIVXEOIW
GYVVIRGMIW [LMGL INTSWIW MX XS XLI VMWO SJ JPYGXYEXMRK IN\GLERKI VEXIW
IWGLERKI VMWO MW TIVJSVQIH SR E HIGIRXVEPMWIH FEWMW [MXLMR ETTVSZIH
MRWXVYQIRXW 8LIWI MRWXVYQIRXW TVMQEVMP] GSQTVMWI *)'W ERH ~IVS GSV
JSVIMKR GYVVIRG] EX E WTIGMJIJMIH TVMGI 8LI +VSYT HSIW RSX XVEHI MR *)'W

*PYGXYEXMSRW MR I\GLERKI VEXIW EPWS EJJIGX XLI XVERWPEXMSR SJ XLI TV
XLIc97 (SPPEV 8LI QSWX WMKRMJIJMGERX SXLIV GYVVIRGMIW MR [LMGL XLI +VS
&VE"MPMER 61EP XLI %YWXVEPMER (SPPEV ERH XLI 7SYXL %JVMGER 6ERH

*SVIMKR GYVVIRG] IN\TSWYVI EREP]WMW

8LI +VSYTYW STIVEXMRK GSQTERMIW STIVEXI MR XLI KPSFEP FYWMRIWW |
HIRSQMREXIH MR JSVIMKR GYVVIRGMIW ;IWXGSR -RXIVREXMSREP MW I\TS
ERHcWIIOW XS EGXMZIP] QEREKI XLMW INTSWYVI [MXLMR ETTVSZIH TSPMG
MRWXVYQIRXW 8LIWI MRWXVYQIRXW TVMQEVMP] GSQTVMWI JSV[EVH I\GLE
GSRXVEGXW VIUYMVI E JYXYVI TYVGLEWI SV WEPI SJ JSVIMKR GYVVIRG] E
TVSXIGXMSR FI]SRH E GIVXEMR PIZIP SV TVSZMHI INTSWYVI FI]JSRH E GIVX
XLI P1ZIP EZEMPEFPI MR XLI QEVOIX

8LI +VSYTYW STIVEXMRK GSQTERMIW LEZI JMRERGMEP EWWIXW ERH PMEF
MR QER] MRWXERGIW GYVVIRGMIW SXLIV XLER XLIMV JYRGXMSREP GYVVIF
JSVIMKR GYVVIRG] HIRSQMREXIH JMRERGMEP EWWIXW ERH PMEFMPMXMIW
MRGSQI EW JSVIMKR IN\GLERKI KEMRW ERH SV PSWWIW

8S HIXIVQMRI XLI WNTSWYVIW ERH QSZIQIRXW VIJIVIRGIH FIPS[ JMRERGME
MXIQW HIRSQMREXIH MR JYRGXMSREP GYVVIRG] ERH MXIQW RSX HIRSQMR
IRXMXMIW ERH VIKMSRW EGVSWW XLI +VSYT 8LI RIX FEPERGI SJ MXIQW X
ERH XLEX EVI RSX LIHKIH VITVIWIRXW XLI RIX JSVIMKR IN\GLERKI INTSWYVI
XLEXCcVITVIWIRXW QEREKIQIRXYW EWWIWWQIRX SJ XLI VIEWSREFP] TSWW N
*SVIMKR I\GLERKI VEXIW MR XLI +VSYT ZEV] HYI XS XLI PEVKI RYQFIV SJ K
GIVXEMR VIKMSRW HYIl XS IGSRSQMG YRGIVXEMRX] TEVXMGYPEVP] MR 1QI
XLl WIRWMXMZMX] EREPI]WIW EW MX VITVIWIRXW E VIEWSREFPI EZIVEKI ]IE
XLI ZEVMSYW VIKMSRW MR XLI +VSYT

. IWXGSR -RXIVREXMSREP
(EXEXIG QEREKIQIRX LEW TIVJSVQIH E VIZMI[ SJ JSVIMKR GYVVIRG] INTSW®
SJC;IWXGSR -RXIVREXMSREP -R EHHMXMSR XLI JSVIMKR IN\GLERKI KEMRW
MRGSQI [IVI VIZMI[IH XS MHIRXMJ] XLI VIKMSRW [MXL TSXIRXMEP IN\TSWY V]I
-RXIVREXMSREP MW EHIUYEXIP] LIHKIH MR QSWX VIKMSRW 8LI XSXEP I\TS
% QSZIQIRX [MPP VIWYPX MR E 97 QMPPMSR *= 97 QMPPMSR Q:
GSQTVILIRWMZI MRGSQI ;IWXGSR -RXIVREXMSREPYW QSWX WMKRMJMGER
ERHc)YVS

(8%

|
:
=
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2SXIW XS XLI +VSYT GSRWSPMHEXIHcERRRYEHP JMRE]
JSV XLI JIEV IRHIH  *IFVYEV]

*MRERGMEP MRVBRWXY@RNRIXW
*SVIMKR IN\GLERKI VMW O ®EREMRY IIRIX
*SVIMKR GYVVIRG] I\TSWEGYSR XBVRREEWITFW M W
OSKMGEPMW -RXIVREXMSREP

(EXEXIG QEREKIQIRX LEW TIVJSVQIH E VIZMI[ SJ JSVIMKR GYVVIRG] INTSW"
SJICOSKMGEPMW -RXIVREXMSREP -R EHHMXMSR XLI JSVIMKR IN\GLERKI KEM
MRGSQI [IVI VIZMI[IH XS MHIRXMJ] XLI VIKMSRW [MXL TSXIRXMEP I\TSWYVI
*=  ¢c97 QMPPMSR % QSZIQIRX [MPP VIWYPX MR E 97 QMPPMSR |
WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI O0SKMGEPMW -RXIVREXMSREPYW Pl

OSKMGEPMW OEXMR %QIVMGE

(EXEXIG QEREKIQIRX LEW TIVJSVQIH E VIZMI[ SJ JSVIMKR GYVVIRG] NTSW"
SJCOSKMGEPMW OEXMR %QIVMGE -R EHHMXMSR XLI JSVIMKR I\GLERKI| KEN
MRGSQI [IVI VIZMI[IH XS MHIRXMJ] XLI VIKMSRW [MXL TSXIRXMEP INTSWYVI
*=  ¢c97 QMPPMSR % QSZIQIRX [MPP VIWYPX MR E 97 QMPPMSR
WXEXIQIRX SJ GSQTVILIRWMZI MRGSQl OSKMGEPMW OEXMR %QIVMGEYW P
41WS ERH &VE"MPMER 6IEP

'SVTSVEXI

(EXEXIG QEREKIQIRX LEW TIVJSVQIH E VIZMI[ SJ JSVIMKR GYVVIRG] NTSW"
SJcXLI 'SVTSVEXI WIKQIRX 8LI XSXEP NTSWYVI QSWXP] XS XLI &VMXMWL
97 CQMPPMSR *= 97 QMPPMSR % QSZIQIRX [MPP VIWYPX MR E
*= ¢c97 CcQMPPMSR MR XLl WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI

*SV[EVH JSVIMKR I\GLERKI ERH STXMSR GSRXVEGXW

-X MW XLI TSPMG] SJ XLI +VSYT XS IRXIV MRXS *)'W ERH STXMSRW XS GSZ
VIGIMTXW FEWIH SR XLI ORS[R I\TSWYVI KIRIVEXIH 8LI +VSYT EPWS IRXIV
VMWO EWWSGMEXIH [MXL ERXMGMTEXIH WEPIW ERH TYVGLEWI XVERWEG X!
QSRXLW ERH [MXL GSZIV YT XS SJ XLI ERXMGMTEXIH INTSWYVI KIRIVEX
EVI HIXEMPIH MR 2SXIW ERH EW HIVMZEXMZlI JMRERGMEP EWWIXW
HIVMZEXMZIW RSX HIWMKREXIH EW LIHKMRK MRWXVYQIRXW SV HIVMZEXM
JPS[ LIHKIW

8LI 1JJIGXMZI TSVXMSR SJ XLI KEMR SV PSWW SR XLSWI GSRXVEGXW [LMG
SV JMVQP] GSQQMXXIH JSVIMKR GYVVIRG] TYVGLEWIW ERH WEPIW MW VIG
XLICGEWL JPS[ LIHKI VIWIVZI [LMPI ER] MRIJJIGXMZI TSVXMSR MW VIGSKR
8LICGEWL JPS[ LIHKI VIWIVZI MW EHNYWXIH XS XLI PS[IV SJ XLI GYQYPEXM
XLl GYQYPEXMZI GLERKI MR JEMV ZEPYI SJ XLI LIHKIH MXIQ 97 QMPPM
VIWIVZ]I XS TVSIMX SV PSWW RIX HIFMX XS TVSIJMX SV PSWW HYVMRK XLI|
LIHKI JSVIGEWX XVERWEGXMSRW XLI +VSYT HIWMKREXIW XLI GLERKI MR ¢
XLI LIHKMRK MRWXVYQIRX % HIREQMG VMWO QEREKIQIRX ETTVSEGL MW E
FEWMW MR SVHIV XS EPPS[ JSV XLI QEREKIQIRX SJ GSWXW SJ LIHKMRK 8
WLEVI XLI WEQI WTSX VMWOW [LMGL LEZI LMWXSVMGEPP] HSQMREXIH XLI
JPS[W XLIVIJSVI ER IGSRSQMG VIPEXMSRWLMT MW INTIGXIH XS I\MWX [LMI
XLlIcMXIQW

% LMKL HIKVII SJ LIHKI 1JJIGXMZIRIWW MW INTIGXIH TVSZMHIH GSYRXIVTE\
XLICEQSYRX SJ XLI JSVIGEWXIH GEWL JPS[W VIQEMRW LMKLIV XLER XLI HI
MW EWWIWWIH YWMRK XLI LI TSXLIXMGEP HIVMZEXMZI QIXLSH 8LI MRIJJIG
GSRXVEGXW MW VIGSKRMWIH [MXLMR XLI STIVEXMRK INTIRWIW PMRI MXIQ
GYVVIRX ]JIEV

8LI JEMV ZEPYIl SJ GEWL JPS[ LIHKI HIWMKREXIH STXMSR GSRXVEGXW MW

4-RXVMRWMG ZEPYI [LMGL MW HIXIVQMRIH F] XLI HMJJIVIRGI FIX[IIR XLI V
YRHIVP]MRK ERH

48MQI ZEPYIl [LMGL MW XLI VIWMHYEP ZEPYI SJ XLI STXMSR ERH VIJPIGXW
XLl XMQI VIQEMRMRK XS QEXYVMX]

8LI +VSYT HIWMKREXIW XLI MRXVMRWMG ZEPYIl SJ IPMKMFPI JSVIMKR GY V!
TYVTSWIW 8LI MRXVMRWMG ZEPYIl SJ HIWMKREXIH JSVIMKR GYVVIRG] STX
VIWIVZI ERH VIPIEWIH XS TVSIJMX SV PSWW EX XLI WEQI XMQI ERH MR XLI

'LERKIWcMR XLI XMQI ZEPYIl SJ WYGL STXMSRW EVI VIGSKRMWIH MQQIHME
NTIRWIW PMRI MXIQ



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

*MRERGMEP MRS RXW®RNRXW
*SVIMKR IN\GLERKI VMW O ®EREMRY IIRIX
*SV[EVH JSVIMKR I\GLERKI ERH SBRMR GIFRXVEGXW

8LI 1JJIGX SJ GEWL JPS[ LIHKI EGGSYRXMRK SR 3\:
axXLl WXEXIQIRX SJ JIMRERGMEP TSWMXMSR EVI WLS[R MR 2SXI g\:
axXLl WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI ERH WXEXIQIRX SJ GLERKIW N

SJCGLERKI MR 1TUYMX]

-RXIVIWX VEXI VMWO QEREKIQIRX
8LI +VSYT MW INTSWIH XS MRXIVIWX VEXI VMWO EW IRXMXMIW MR XLI +VSYT, F¢
8LI VMWO MW QEREKIH F] XLI +VSYT QEMRXEMRMRK ER ETTVSTVMEXI QM\ FiX[I
VEXI GLEVEGXIVMWXMGW SJ RI[ FSVVS[MRKW ERH XLI VIIMRERGMRK SJ I\M\ZK;IXI\
QSZIQIRXW MR MRXIVIWX VEXIW ERH HIJMRIH VMWO ETTIXMXI WII 2SXI ®

-RXIVIWX VEXI WIRWMXMZMX] EREP]IWIW
8LI EREP]WIW FIPS[ WIXW SYX XLI WIRWMXMZMX] SJ XLI +VSYTYW ZEVMEFPFVE
ETTPMGEFPI MRXIVIWX VEXIW FEWIH SR ER EZIVEKI SYXWXERHMRK EWWIX SV |
XLIc]IEV EGVSWW XLI ZEVMSYW IRXMXMIW ERH VIKMSRW EGVSWW XLI +VSYT 8
QEREKIQIRXYW EWWIWWQIRX SJ XLI VIEWSREFP] TSWWMFPI GLERKI MR MRXIVI
ZEVMEFPI MRXIVIWX VEXIW -RXIVIWX VEXIW MR XLI +VSYT ZEV] HYI XS XLI PE\

-RXIVIWX VEXIW JPYGXYEXI QSVI MR GIVXEMR VIKMSRW HYI XS IGSRSQMG YRG
CLEW XLIVIJSVI FIIR GLSWIR JSV XLI WIRWMXMZMX] EREPIWIW EW MX VITVIW
MRXIVIWX VEXIW EGVSWW XLI ZEVMSYW VIKMSRW MR XLI +VSYT

-RXIVIWX VEXI WIRWMXMZMX] EREP]IWIW
(EXEXIG +VSYT

d %

aTVvsSJMX JSV XLI ]JIEV IRHIH *IFVYEV] [SYPH HIGVIEWI F] E RIX EQSYRX SJ
HIGVIEWI

i IWXGSR -RXIVREXMSREP

ATVSIJMX JSV XLI JIEV IRHIH *IFVYEV] [SYPH HIGVIEWI F] E RIX EQSYRX SJ
HIGVIEWI

OSKMGEPMW -RXIVREXMSREP

ATVSIJMX JSV XLI JIEV IRHIH *IFVYEV] [SYPH HIGVIEWI F] E RIX EQSYRX SJ
HIGVIEWI

OSKMGEPMW OEXMR %QIVMGE

aTvsSJMX JSV XLI JIEV IRHIH *IFVYEV] [SYPH HIGVIEWI F] E RIX EQSYRX S1J
HIGVIEWI

'SVTSVEXI

aTvsSJMX JSV XLI JIEV IRHIH *IFVYEV] [SYPH MRGVIEWI F] E RIX EQSYRX SJ

HIGVIEWI
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2SXIW XS XLI +VSYT GSRWSPMHEXIHcERRRYEHP JMRE]
JSV XLI JIEV IRHIH  *IFVYEV]

'"EWL KIRIVEXIH JVSQ STIVEXMSRW

4VSIMX FIJSVI XE\EXMSR c c
%BHNYWXQIRX JSV

9RVIEPMWIH JSVIMKR I\GLERKI PSWWIW c c
7LEVI FEWIH TE]QIRXW c c
7LEVI SJ IUYMX] EGGSYRXIH MRZIWXQIRX IEVRMRKW

(ITVIGMEXMSR ERH EQSVXMWEXMSR c c
OSWW SR HMWTSWEP SJ TVSTIVX] TPERX ERH IUYMTQIRX ERH WSJX[EVI
OSWW SR HMWTSWEP SJ VMKLX SJ YWI EWWIX c

21X QSZIQIRX MR TVSZMWMSRW c c
21X QSZIQIRXW SR INTIGXIH GVIHMX PSWW EPPS[ERGIW c c
%GUYMWMXMSR VIPEXIH JEMV ZEPYI EHNYWXQIRXW

1SZIQIRX MR MRZIRXSV] TVSZMWMSR c c
'"EWL TEJQIRXW XS WIXXPI WLEVI FEWIH TE]JQIRX SFPMKEXMSRW 0
2SR GEWL QSZIQIRX SR QYPXM JIEV GSRXVEGXW c

4VSIMX SR HMWTSWEP SJ %REP]W]W 1EWSR 0 c
4VSIMX SR HMWTSWEP SJ MRZIWXQIRX 0 c

*EMV ZEPYlI KEMR SR IUYMX] EGGSYRXIH MRZIWXQIRX © 0

OSWW SR HMWTSWEP SJ MRZIWXQIRX 0 c
"QTEMVQIRX SJ VMKLX SJ YWI EWWIXW 0 c
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(YVMRK *= O0SKMGEPMW OEXMR %QIVMGE ,SPHMRK VITYVGLEWIH SJ MXW WLE\
ER EQSYRX SJ 97 QMPPMSR 8LMW VIWYPXIH MR ER 1JJIGXMZI WLEVILSPHMRK S
ERH GYVVIRX WLEVILSPHMRK S1J *= JSV 4VSQSR 7 %

 IWXGSR -RXIVREXMSREP MQTPIQIRXIH XLI ;IWXGSR -RXIVREXMSREP 0SRK 8IVQ -R
JSPPS[MRK E GSVTSVEXI VIWXVYGXYVMRK %R MRXIVQIHMEX|I LSPHMRK GSQTER] (
B;-+,0a [EW MRWIVXIH ERH MW S[RIH F] ;IWXGSR -RXIVREXMSREP O0XH R;-0a 8LI
TYVGLEWIH SJ XLI SVHMREV] IUYMX] SJ ;-+,0 ERH ;-0 LSPHW XLI VIQEMRMRK

[EW EPWS MWWYIH XS ;-0 (EXEXIG GSRXMRYIW XS S[R E WLEVILSPHMRK MR ;-

’




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

TYFWIUYIRX IZIRXW 1
-RGVIEWIH WLEVILSPHMRK MR WYFWMHMEVMIW :
-R %TVMP OSKMGEPMW +VSYT OMQMXIH TYVGLEWIH SJ 'MVVYW 4EVXMGMT
WLEVILSPHIVW %W XLI +VSYT S[RW SJ 4VSQSROSKMGEPMW OEXMR %QIVMC—EOE C
WLEVILSPHMRK MR "MVVYW SJ 8LI +VSYT [MPP GSRWSPMHEXI XLI VIWYPXW S\

1EREKIQIRX -RGIRXMZI TPER 1EWSR %HZMWSYV] =

1EWSR %HZMWSV] MQTPIQIRXIH XLI 1IEWSR %HZMWSV] 0SRK 8IVQ -RGIRXMZI 4PER
VIWXVYGXYVMRK 8[S MRXIVQIHMEXI LSPHMRK GSQTERMIW 1EWSR %HZMWSV] %V
OXH RB1%+,0a [IVI MRWIVXIH MR XLI +VSYT WXVYGXYVI 1EREKIQIRX TYVGLEWIH W

A

SVHMREV] IUYMX] ERH 1%+0 LSPHW XLI VIQEMRMRK (EXEXIG S[RW ER m 10
XS 1%+0 °
(MZMHIRH HIGPEVIH ;
3R 1E] XLl &SEVH HIGPEVIH E JMREP HMZMHIRH JSV *= SJ >%6 GIRXVE TI
WLEVI XSXEPPMRK 97 QMPPMSR [MXL XLI GYWXSQEV] JSVQ SJ E GEWL HMZMH

8LIVI [IVI RS SXLIV QEXIVMEP WYFWIUYIRX IZIRXW

+SMRK GSRGIVR
8LI &SEVH LEW WEXMWJMIH MXWIPJ XLEX XLI +VSYT LEW EHIUYEXI VIWSYVGIW XS

8LI +VSYTYW JMRERGMEP WXEXIQIRXW LEZI EGGSVHMRKP] FIIR TVITEVIH SR E KSI

8LI +VSYT GYVVIRXP] LEW RS RIIH XS YRHIVXEOI E GETMXEP VIWXVYGXYVMRK ERF
RSX E[EVI SJ ER] QEXIVMEP RSR GSQTPMERGI [MXL WXEXYXSV] SV VIKYPEXSV] VIl
SXLIV XLER MR XLI RSVQEP GSYVWI SJ FYWMRIWW SV EW HMWGPSWIH MR XLI GSR

7SPZIRG]
8LI &SEVH LEW HIXIVQMRIH XLEX XLI +VSYT MW WSPZIRX [MXL RIX EWWIXW EX *
97 CQMPPMSR ERH XERKMFPI RIX EWWIXW SJ 97 QMPPMSR *= 97 QN

WSPZIRX SZIV XLI RI\X QSRXLW

OMUYMHMX]

' IWXGSR -RXIVREXMSREP LEW ER MRZSMGI EWWMKRQIRX JEGMPMX] SJ )96 QM
NXIRHIH TEJEFPIW JEGMPMX] SJ 97 QMPPMSR ;IWXGSR -RXIVREXMSREP LEW E
4EGMIMG JEGMPMXMIW -RcEHHMXMSR ;IWXGSR -RXIVREXMSREP YXMPMWIW EGG:
-RHSRIWME 97 CQMPPMSR EW [IPP EW SZIVHVEJX JEGMPMXMIW MR )YVSTI )96
WIGYVMXMWEXMSR JEGMPMX] MR 7SYXLc%JVMGE >%6 QMPPMSR

0SKMGEPMW -RXIVREXMSREP MW WYTTSVXIH F] E GSVTSVEX|I JEGMPMX] SJ 97 G
GVIHMX JEGMPMX] XS JYRH [SVOMRK GETMXEP VIUYMVIQIRXW ERH ER EGUYMWMX
0SKMGEPMW OEXMR %QIVMGE MW WYTTSVXIH WITEVEXIP] ZME E RYQFIV SJ YRGSQ
EVVERKIQIRXW ERH MW TVIHSQMRERXP] WSYVGIH ZME 8MIV FEROW MR &VE~AMP E

8LI +VSYT TIVISVQIH GSZIRERX TVSNIGXMSRW XS GSRIJMVQ XLEX FEROMRK GSZIR
QSRXLW

8LI +VSYT IRHIH *= [MXL RIX HIFX SJ 97 QMPPMSR GSQTEVIH XS *= 97 (
8VEHI VIGIMZEFPIW EVI SJ E WSYRH UYEPMX] ERH EHIUYEXI NTIGXIH GVIHMX PSW

8LI +VSYTYW JSVIGEWXW ERH TVSNIGXMSRW SJ MXW GYVVIRX ERH INTIGXIH JMREF
STIVEXI]I [MXLMR XLI PIZIPW SJ MXW FEROMRK JEGMPMXMIW JSV EX PIEWX QSRX
JMRERGMEP WXEXIQIRXW

'SRGPYWMSR

8LI +VSYTYW TVSNIGXMSRW WLS[ XLEX XLI +VSYT LEW WYJIJMGMIRX GETMXEP ERH
ERH EW E VIWYPX MX MW ETTVSTVMEXI| XS TVITEVI XLIWI ERRYEP JMRERGMEP WX




%RRYEP 6FF&VX

(%8%8)"

2SXIW XS XLI

JSV XLI ]JIEV IRHIH

*IFVYEV]

TYFWMHMEVMIW ERH IUYMX] EGGSYRXIH MRZIWXQIRXW

TYEWMHMEVMIW ERH IUYMX] EGGSYR
MRZIWXQIRXW 28X

-RGSVTSVEXIH MR %JVMGE

'"PEVSXIGL 'SRWYPXMRK 4X] OXH -7SYXL %JVMGE 0
'"PEVSXIGL ,SPHMRKW 4X] O0XH -7SYXL %JVMGE 0
(EXEXIG 1EREKIQIRX 7IVZMGIW 4X] OXH 3 7SYXL %JVMGE

0+04 4X] OXH 3 7SYXL %JVMGE
OSKMGEPMW 7% 4X] OXH -7SYXL %JVMGE
OSKMGEPMW 7SPY2 IW U 4VIWXE?2!S HI 7IVZM2SW 79

OMQMXEHE -%RKSPE

1EVW -RZIWXQIRX ,SPHMRKW 4X] OXH -7SYXL %JVMGE

1EVW 2IX[SVO ERH 6MWO 7IVZMGIW 4X] OXH7SYXL %JVMGE

1EVW 8IGLRSPSKMIW 4X] OXH -7SYXL %JVMGE
7XERHJYPP 8VEHMRK 4X] OXH 3 7SYXL %JVMGE 0
IWXGSR %JVMGE /IR]JE OMQMXIH ( /IR]E

IWXGSR %JVMGE 1EYVMXMYW OMQMXIH ( 1EYVMXMYW
IWXGSR %JVMGE 1SVSGGS 7%60 ( 1SVSGGS

IWXGSR %JVMGE 9KERHE OMQMXIH ( 9KERHE

IWXGSR %JVMGE %RKSPE OMQMXIH ( %RKSPE

IWXGSR %JVMGE (MWXVMFYXMSR 2MKIVME 2MIQIM XIE

IWXGSR %JVMGE 2EQMFME 4X] OXH ( 2EQMFME 0
' IWXGSR %JVMGE 8ERA"ERME OMQMXIH ( BER"ERME

IWXGSR %JVMGE 8YRMWME OMQMXIH ( 8BYRMWME 0
‘IWXGSR %JVMGE >EQFME OMQMXIH ( >EQFME

IWXGSR )K]TX 00" ( )K]TX

‘IWXGSR )QIVKMRK 1EVOIXW +VSYT 4X] OXH7SYXL %JVMGE
'IWXGSR +VSYT )K]TX 00" ( )K]TX

IWXGSR +VSYT 7LEVIH 7IVZMGIW 4X] OXH ( 7SYXL %JVMGE
IWXGSR 2EQMFME (MWXVMFYXMSR 4X] OXH2EQMFME

IWXGSR 7SYXLIVR %JVMGE ,SPHMRKW 4X] (TSN XL %JVMGE
IWXGSR+VSYT 7% 4X] OXH ( 7SYXL %JVMGE
-RGSVTSVEXIH MR 9/ ERH )YVSTI

%YHIE *SVQEGMYR 7 0 -7TEMR

%YHIE 7IKYVMHEH HI PE -RJSVQEGMY{R 7 0 -7TEMR

(EXEXIG *MRERGMEP 7IVZMGIW ,SPHMRKW QMIZRWK{HI /MRKHSQ
(EXEXIG *MRERGMEP 7IVZMGIW OMQMXIH ( 9RMXIH /MRKHSQ
(EXEXIG +VSYT *MRERGI OMQMXIH 3 9RMXIH /MRKHSQ
(EXEXIG 40" 3 9RMXIH /MRKHSQ

(< 2IX OMQMXEHE -4SVXYKEP 0
-891% +QF, - +IVQER]

IYQYPYW -RXIVREXMSREP ,SPHMRKW OMQMXI{BRMXIH /MRKHSQ
0OSKMGEPMW 'LERRIP -WPERHW OMQMXIH -'LERRIP -WPERHW
0OSKMGEPMW +PSFEP 3TIVEXMSRW 'IRXVI 7 % 4SVXYKEP 0

OSKMGEPMW +QF,

OSKMGEPMW +VSYT *MRERGI OMQMXIH
OSKMGEPMW +VSYT OMQMXIH -9RMXIH /MRKHSQ
OSKMGEPMW +YIVRWI] OMQMXIH -'LERRIP -WPERHW
OSKMGEPMW -RXIVREXMSREP +VSYT ,SPHMRKIRMWMQAMXIMRKHSQ
OSKMGEPMW -RXIVREXMSREP OMQMXIH -9RMXIH /MRKHSQ

-+IVQER]
-9RMXIH /MRKHSQ

+VSYT GSRWSPMHEXIHcERRRYEP JMREI




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

TYFWMHMEVMIW ERH IUYMX] ECGSRROMRYMHR ZIWXQIRXW 1
I
i

TYEWMHMEVMIW ERH IUYMX] EGGS

MRZIWXQIRXW 2S
-RGSVTSVEXIH MR 9/ EBRHR X¥N\RYTH

0SKMGEPMW -VIPERH OMQMXIH --VIPERH =
0SKMGEPMW .IVWI] OMQMXIH -'LERRIP -WPERHW 2
0SKMGEPMW 2IX[SVOW +QF, -+IVQER] U
0SKMGEPMW 4SVXYKEP 7 % -4SVXYKEP ;
0SKMGEPMW 7MXMGSQ +QF, -+IVQER] |
0SKMGEPMW 7SPYXMSRW OMQMXIH --VIPERH x
0SKMGEPMW 7TEMR 7 0 -7TEMR

0OSKMGEPMW 8IGLRMGEP 7IVZMGIW OMQMXIH--VIPERH

0OSKMGEPMW 8IGLRSPSK] OMQMXIH --VIPERH

0SKMGEPMW 9/ OMQMXIH -9RMXIH /MRKHSQ

1EWSR %HZMWSV] OMQMXIH " 9RMXIH /MRKHSQ

3VERKI 2IX[SVOW +QF, - +IVQER]

4VSQSROSKMGEPMW OEXMR %QIVMGE OMQMXIZRMXIH /MRKHSQ

5 %WWSGMEXIW OMQMXIH -9RMXIH /MRKHSQ

6IFYVE +QF, ( 7IMXAIVPERH 0
6IFYVE ,SPHMRKW OMQMXIH ( 9RMXIH /MRKHSQ 0
6IFYVE OMQMXIH ( 9RMXIH /MRKHSQ 0
6MWO %PP 7 0 -7TEMR

7TMXMGSQ +QF, -+IVQER]

8[S 8IR (IKVIIW OMQMXIH -9RMXIH /MRKHSQ
‘MVXYEPMAEXMSR OMQMXEHE -4SVXYKEP 0

"IWXGSR (IRQEVO %T7 ( (IRQEVO

IWXGSR +VSYT %JVMGE 3TIVEXMSRW OMQMXBRMXIH /MRKHSQ

'IWXGSR +VSYT %YWXVME +QF, ( %YWXVME

‘IWXGSR +VSYT )YVSTIER 3TIVEXMSRW OMQWMRRMXIH /MRKHSQ

"IWXGSR +VSYT +IVQER] +QF, ( +IVQER]

' IWXGSR +VSYT -XEPME 7 6 0 ( -XEP]

IWXGSR +VSYT 1MHHPI J)EWX ,SPHMRKW OMQB®RMXIH /MRKHSQ

"IWXGSR +VSYT 2IXLIVPERHW &: ( 2IXLIVPERHW

‘IWXGSR +VSYT 2SV[E] %7 ( 2SV[E]

' IWXGSR +VSYT 4SPERH 7T > 3 3 ( 4SPERH

IWXGSR +VSYT 4SVXYKEP 7SGMIHEHI 9RMTIWMSER
OMQMXEHE (¥ KEP

i IWXGSR -RXIVREXMSREP +VSYT ,SPHMRKW (0 RIRNMXIIHH / MRKHSQ
 IWXGSR -RXIVREXMSREP OMQMXIH ( 9RMXIH /MRKHSQ
;+)3 7T[MXM"IVPERH +QF, ( 7[MX~IVPERH
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2SXIW XS XLI

JSV XLI ]JIEV IRHIH *IFVYEV]

TYFWMHMEVMIW ERH IUYMX] ECGSRROMRYMHR ZIWXQIRXW

TYEWMHMEVMIW ERH IUYMX] EGGS

MRZIWXQIRXW 2s

"RGSVTSVEXIH MR 97 ERH EREHE

%GXMZI 7]QFSPW -RG 97 % 0]
'EREHE ;+-8 7IVZMGIW -RG ( "EREHE

(EXEXIG *MRERGMEP 7IVZMGIW -RG ( 97%

Y]II%PMOI -RG 97 % 0]
IYQYPYW 97% -RG -97%

0SKMGEPMW 7SYXL %QIVMGE -RG -97%

OSKMGEPMW 97 ,SPHMRKW -RG -97%

0SKMGEPMW -RG -97%

2YFIPMY - 00° - 97%

2YFIPMY -- 00° -97%

2YFIPMY OMQMXIH -"E]QER -WPERHW
400%0 -RXIVREXMSREP 00" -97%

+PSFEP (ITPS]QIRX 7SPYXMSRW 00" ( 97%

'+ 7IVZMGIW -RG ( 97%

"RGSVTSVEXIH MR OEXMR %QIVMGE

" IMRMRK 7SPYXMSRW 7 % - 41vY

'SEWMR 'LMPI 7 % ~'LMPI

0SKMGEPMW %RHMRE &SPMZME 0%& OMQMX-ESEPMZME
0OSKMGEPMW %RHMRE 7 % - 41vY

0SKMGEPMW %VKIRXMRE 7 % - %VKIRXMRE
0SKMGEPMW 'LMPI 7 % S 'LMPI

OSKMGEPMW 'SPSQFME 7 % 7 - 'SPSQFME
0SKMGEPMW )GYEHSV 7 % ~)GYEHSV
0OSKMGEPMW -RG 7 % S9VYKYE]
0OSKMGEPMW OEXMR %QIVMGE ,SPHMRK 7 % - &VEAMP

0OSKMGEPMW 11\MGS 7 HI 6 0 HI ' : ~11\MGS

0OSKMGEPMW 4EVEKYE] 7 % - 4EVEKYE]
0SKMGEPMW 4YIVXS 6MGS -RG ~4YIVXS 6MGS
0SKMGEPMW 61T%FPMGE (SQMRMGERE 7 % 7- (SQMRMGER
0SKMGEPMW 9VYKYE] 7 % S9VYKYE]

2YFIPM9 %VKIRXMRE 7 6 0 - %VKIRXMRE

2YFIPM9 'SRWYPXSVME | OMGIRGMEQIRXS HI 7SJX[EVI A
OMQMXEHE - &VEAMP 0
4VSQSROSKMGEPMW 8IGRSPSKME | 4EVXMGMTE® IW

OMQMXEHE - &VEAMP

4807 7IVZM2SW HI 8IGRSPSKME | %WWIWWSVME 8-GRMGE
OMQMXEHE - &VEAMP

[17IVZMGI 7IVZMaSW | 8IGRSPSKME OMQMXEHERVEAMP

+VSYT GSRWSPMHEXIHcERRRYEP JMREI




'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

TYFWMHMEVMIW ERH IUYMX] ECGSRROMRYMHR ZIWXQIRXW

TYEWMHMEVMIW ERH IUYMX] EGGSYRXIHEXYVISUIRXV] SJ

MRZIWXQIRXW 2SXIWVWYWMBMR/GWSVTSVE

-RGSVTSVEXIH MR %YWXVEPME ERH 2I[c>IEPERH

'SVTSVEXI 2IX[SVO -RXIKVEXMSR 4X] 0XH -%YWXVEPME U f
(EXEXIG *MRERGMEP 7I1VZMGIW 2> OMQMXIH2I[ >IEPERH 2
(EXEXIG *MRERGMEP 7IVZMGIW 4X] 0XH ( %YWXVEPME U
OSKMGEPMW %YWXVEPME ,SPHMRKW 4X] OXH%YWXVEPME ;
OSKMGEPMW %YWXVEPME 4X] 0XH -%YWXVEPME |
s IWXGSR +VSYT 2> OMQMXIH ( 2I[ >IEPERH x
i IWXGSR +VSYT 4X] 0XH ( %YWXVEPME

-RGSVTSVEXIH MR &VMXMWL :MVKMR -WPERHW

&V WL :MVKMR A

M X M
(EXEXIG -RXIVREXMSREP ,SPHMRKW OMQMX3H\v pERHW u
VMXMWL :MVKMR
2IX7XEV +VSYT ,SPHMRK OMQMXIH T_WPERHW

-RGSVTSVEXIH MR %WME

M>IRS 8LEMPERH 'SQTER] OMQMXIH -8LEMPERH
M>IRS -RGSVTSVEXIH ALMPMTTMRIW
M>IRS 4VMZEXI OMQMXIH TMRKETSVI
M>IRS 7HR &LH 1EPE]WME
OSKMGEPMW %WME 4EGMJMG 17' 7THR &LH -1EPEJWME

i IWXGSR 7SPYXMSRW 4LMPMTTMRIW -RG
i IWXGSR 7SPYXMSRW 4X1I OMQMXIH

i ITIWXGSR'SQWXSYV -RXIVREXMSREP -RHME
AVMZEXIcOMQMXIH ( -RHME

ALMPMTTMRIW
TMRKETSVI

0SKMGEPMW ,SRK /SRK OMQMXIH -,SRK /SRK
0SKMGEPMW 1EPEJWME 7HR &LH -1EPE]JWME
0OSKMGEPMW 4XI OMQMXIH <MEQIR -'LMRE
0SKMGEPMW 7LERKLEM OMQMXIH -'LMRE
0SKMGEPMW 7MRKETSVI 4XI OMQMXIH -7MRKETSVI
0SKMGEPMW :MIXREQ 'SQTER] OMQMXIH -:MIXREQ
48 M>IRS 8lORSPSKM -RHSRIWME --RHSRIWME
48 ;IWXGSR -RXIVREXMSREP -RHSRIWME ( -RHSRIWME
48 4EGOIX 7]WXIQW -RHSRIWME --RHSRIWME
48 ;IWXGSR 7SPYXMSRW ( -RHSRIWME
‘IWXGSR +VSYT 8LEMPERH 'S OMQMXIH ( 8LEMPERH
‘IWXGSR +VSYT :MIXREQ 'S OMQMXIH ( :MIXREQ
"IWXGSR +VSYT 4XI OMQMXIH ( TMRKETSVI
IWXGSR 7SPYXMSRW ,/ OMQMXIH ( ,SRK /SRK
'IWXGSR 7SPYXMSRW 1 7HR &LH ( LTEPE]JWME
‘IWXGSR 7SPYXMSRW 7LERKLEM OMQMXIH ( 'LMRE
' IWXGSR 7SPYXMSRW -1, 4XI OMQMXIH ( TMRKETSVI

(

(
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2SXIW XS XLI +VSYT GSRWSPMHEXIHcERRRYEHP JMRE]

JSV XLI ]JIEV IRHIH *IFVYEV]

TYFWMHMEVMIW ERH IUYMX] ECGSRROMRYMHR ZIWXQIRXW

TYEWMHMEVMIW ERH TUYMX]
MRZIWXQIRXW

-RGSVTSVEXIH MR 1MHHPI )EWX

*IFVYEV]

(EXEXIG -RXIVREXMSREP 7IVZMGIW *3) 9RMXIH %VEF
YQMVEXIW
IWXGSR %JVMGE *>'3 ( 9RMXIH %VEF
YQMVEXIW
' IWXGSR 'SQWXSV 8VEHMRK 00" ( IMRKHSQ SJ 7TEYHM A
%VEFME 0
. IWXGSR (SLE 00" ( 5EXEV
‘IWXGSR /Y[EMX 'SQ ER] JSV 'SQQYRMGEXMSRW
JUYMTQIRX %GGIWWSVMIW ERH 7TEVI 4EVXW[EMX
‘IWXGSR 00' ( 3QER
'IWXGSR 1IMHHPI )EWX &ELVEMR ;00 ( &ELVEMR
IWXGSR IMHHPI )EWX JUYMTQIRXW §VEHMRMKIMRIH %VEF
YQMVEXIW
"IWXGSR IMHHPI )EWX *>) ( 9RMXIH %VEF
YQMVEXIW
'IWXGSR 7EYHM 'SQTER] 00" ( IMRKHSQ SJ 7EYHM
%VEFME

JUYMX] EGGSYRXIH EWWSGMEXIW ERH
NSMRXCcCZIRXYVIW

'"MVVYW 4EVXMGMTE?® IW 7 % - &VEAMP

TEPIWPSKMGW 71VZMaSW 1Q -RXIPMK-RGME HI
2IKfGMSW )QTVIWEVMEMW | -RJSVQueXMGE G&WEEMP

IYQYPYW 71VZMaSW IQ 'PSYH SQTYXMRK |
(EXEFEWI OXHE &VEMP

JRXMXMIW HMWGPSWIH MRGPYHI HSVQERX IRXMXMIW IRXMXMIW MR XLI TVSGIWW SJ HIVIKMWXVE
8VEHMRK ERH HSVQERX IRXMXMIW LEZI FIIR HMWGPSWIH EFSZI

"U 'SRWYPXMRK 7IVZMGIW
(U (MWXVMFYXMSR

-U -'8 7TSPYXMSRW

3 U 3XLIV LSPHMRKW



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

TYFWMHMEVMIW ERH IUYMX] ECGSRROMRYMHR ZIWXQIRXW
7TYEWMHMEV] GSQTERMIW

8LI WYFWMHMEV] GSQTERMIW PMWXMRK EFSZI MPPYWXVEXIW XLI 1JJIGXMZI TI¥GI
WYFWMHMEVMIW 8LIVI EVI WYFWMHMEVMIW [MXLMR XLI +VSYT XLEX LEZI RSR $H S
JYVXLIV MRZIWXQIRXW XLEX EPWS LEZI RSR GSRXVSPPMRK MRXIVIWXW 8LIWI§RX

/IWXGSR -RXIVREXMSREP -

2SXI i

IWXGSR -RXIVREXMSREP [EW  S[RIH F] (EXEXIG JSPPS[MRK XLI WEPI SJ ;IWX% S|

XSKIXLIV [MXL  SJ ;IWXGSR -RXIVREXMSREP MR *=  -R .YRI (EXEXIG 40" MR

-RXIVREXMSREP XS EW E VIWYPX SJ E GETMXEPMWEXMSR XVERWEGXMSR #1W
Xs

(o)
(YVMRK *= i IWXGSR +VSYT %JVMGE 3TIVEXMSRW OMQMXIH XVERWJIVVIH MXW?
-RXIVREXMSREP OMQMXIH RB;-0a 23<7 9/ OMQMXIH [EW VIREQIH EW ;IWXGSR -FIXI\
7TYFWIUYIRX XS XLMW ;-0 XVERWJIVVIH MXW HMVIGXP] LIPH WYFWMHMEVMIW XS
QEREKIQIRX SJ ;IWXGSR -RXIVREXMSREP HYVMRK *= %W E VIWYPX SJ XLI EFSZI
-RXIVREXMSREP RS[ LEZI ER 1JJIGXMZI LSPHMRK F] XLI (EXEXIG +VSYT

i IWXGSR -RXIVREXMSREP +VSYT ,SPHMRKW OMQMXIH MRGVIEWIH MXW WLEVILSPHI
WYFWIUYIRXP] GLERKIH XLI IRXMX] REQI XS +PSFEP (ITPS]QIRX 7SPYXMSRW 00

28Xl

(EXEXIG 40" E S[RIH WYFWMHMEV] SJ (EXEXIG OMQMXIH S[RW SJ ;IWXGSR
;-+,0 [LS S[RW SJ ;IWXGSR )QIVKMRK 1EVOIXW +VSYT 4VSTVMIXEV] OMQMXIH R
WLEVIW SJ ;IWXGSR 7SYXLIVR %JVMGE ,SPHMRKW 4VSTVMIXEV] OMQMXIH ERH

4VSTVMIXEV] OMQMXIH ;)1+ GSRXVSPW ;IWXGSR 7SYXLIVR %JVMGE ,SPHMRKW 4V¢

7)1+ QEHI E GETMXEP MRZIWXQIRX MR %WGIRWMSR *YRH 2S 004 XLI &&&)) TEVXF
4VSTVMIXEV] OMQMXIH ;)1+ LEW GSRXVSP SZIV XLI JYRH 8LMW JYRH MW GSRWSP
RS RSR GSRXVSPPMRK MRXIVIWX MW VIGSKRMWIH

i IWXGSR 7SYXLIVR %JVMGE ,SPHMRKW 4VSTVMIXEV] OMQMXIH LSPHW SJ XLI W
SJ XLI WLEVIW MR ;IWXGSR 2ZEQMFME (MWXVMFYXMSR 4VSTVMIXEV] OMQMXIH E

)1+ S IWXGSR 7SYXLIVR %JVMGE ,SPHMRKW 4VSTVMIXEV] OMQMXIH ERH ;IWXGSR+'
XLI +VSYTYW ERRYEP JMRERGMEP WXEXIQIRXW FEWIH SR GSRXVSP EW HIJMRIH M

I WXGSR %JVMGE 8YRMWME [EW MRGSVTSVEXIH SR XLI 7TITXIQFIV [MXL E \
QERHEXIH F] 8YRMWME OE[ FYX ;IWXGSR +VSYT %JVMGE 3TIVEXMSRW OMQMXIH LE
28Xl

(YVMRK *=  IWXGSR +VSYT )YVSTIER 3TIVEXMSRW OMQMXIH EGUYMVIH SJ XL
XYVR S[RW SJ 6IFYVE OMQMXIH ERH 6IFYVE +QF, E 9/ ERH 7[MWW IRXMX] VIWT
SJ 6IFYVE LEZI FIIR GSRWSPMHEXIH MR XLI +VSYTYW ERRYEP JMRERGMEP WXEXIC
28Xl

i IWXGSR (SLE ERH ;IWXGSR /Y[EMX EVI GSRWSPMHEXIH EW XLI QMRSVMX] WLE

TVSIMXW ;IWXGSR LEW JYPP QEREKIQIRX GSRXVSP MR XIVQW SJ XLIMV WLEVILSF

 IWXGSR 1IMHHPI )EWX )UYMTQIRXW 8VEHMRK 00" ;IWXGSR 7TEYHM 'SQTER] 00" ERF
GSRWSPMHEXIH EW ;IWXGSR LEW JYPP GSRXVSP SZIV XLIWI IRXMXMIW MR XIV(
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2SXIW XS XLI +VSYT GSRWSPMHEXIHcERRRYEHP JMRE]
JSV XLI JIEV IRHIH  *IFVYEV]

TYFWMHMEVMIW ERH IUYMX] ECGSRROMRYMHR ZIWXQIRXW
OSKMGEPMW -RXIVREXMSREP
28Xl

-R *= OSKMGEPMW +VSYT OMQMXIH MRGSVTSVEXIH OSKMGEPMW -RXIVREXMSREP

XLl 9/ (YVMRK XLI JMRERGMEP JIEV OSKMGEPMW +VSYT OMQMXIH XVERWJIVVI
OMQMXIH XS 0-+,0

%W EX *IFVYEV] OSKMGEPMW +VSYT OMQMXIH S[RW SJ OSKMGEPMW -RX
SJ] MXW WLEVILSPHMRK XS XLI QEREKIQIRX SJ OSKMGEPMW -RXIVREXMSREP H

%W E VIWYPX SJ XLI EFSZI XLI SI[IRIH WYFWMHMEVMIW SJ OSKMGEPMW -RXIVRE
1JJIGXMZI LSPHMRK F] XLI (EXEXIG +VSYT

28Xl

-R *= OSKMGEPMW 7% 4X] OXH HMWTSWIH SJ SJ] MXW MRZIWXQIRX MR 1EVW -
SJcEc&&&)) HIEP 1EVW -RZIWXQIRX ,SPHMRKW 4VSTVMIXEV] OMQMXIH S[RW SJ
1EVWc2IX[SVO ERH 6MWO 7IVZMGIW 4VSTVMIXEV] OMQMXIH -R *= OSKMGEPMW -1
WLEVILSPHMRK MR OSKMGEPMW 7SYXL %JVMGE EW TEVX SJ E &&&)) HIEP

28Xl
OSKMGEPMW 7MXMGSQ +QF, MRGVIEWIH MXW WLEVILSPHMRKW MR 7TMXMGSQ +QF,
25Xl

OSKMGEPMW 2IX[SVOW +QF, FYWMRIWW S[RW SJ XLI WLEVIW MR -891% +QF, ERI
JMRERGMEP WXEXIQIRXW FEWIH SR GSRXVSP EW HIJMRIH MR XIVQW SJ -*67

2SXI

-R *= OSKMGEPMW 7TEMR 7 0 MRGVIEWIH MXW WLEVILSPHMRK MR %YHIE 7IKYV
VIWTIGXMZIP] XS ER [JJIGXMZI WLEVILSPHMRK SJ EwW EX *IFVYEV]
6MWO %PP MW S[RIH F] %YHIE 7IKYVMHEH OSK 7TEMR MRGVIEWIH MXW 7LEVIL

[LMGLcMR XYVR MRGVIEWIH XLI 1JJIGXMZI LSPHMRK MR 6MWO %PP
2SXI

(YVMRK *= XLl XVEHI ERH EWWIXW SJ 5 %WWSGMEXIW [IVI XVERWJIVVIH YT XS 0

OSKMGEPMW -RXIVREXMSREP OMQMXIH 8LMW VIWYPXIH MR 8[S 8IR (IKVIIW OMQMX
OMQMXIH MR *=

OSKMGEPMW OEXMR %QIVMGE

28Xl

(EXEXIG 40" E S[RIH WYFWMHMEV] SJ (EXEXIG OMQMXIH S[RW SJ XLI MWW
[LMGL S[RIH SJ OSKMGEPMW OEXMR %QIVMGE ,SPHMRK 7 % TVMSV XS XLI WLEVI

%QIVMGE ,SPHMRK VITYVGLEWIH SJ] MXW WLEVIW JVSQ 4VSQSR 7 % JSV WYFWI

WLEVILSPHMRK SJ *= JSV 0OSKMGEPMW +VSYT OMQMXIH ERH GYVVIRX !
4VSQSR 7 %

OSKMGEPMW OEXMR %QIVMGE ,SPHMRKW 7 % XLEX S[RW SJ 4VSQSR 0OSKMGEP
S[RW E RYQFIV SJ IRXMXMIW EGVSWW OEXMR %QIVMGE XLEX EVI GSRXVSPPIH ERH
28Xl

2YFIPMY 'SRWYPXSVME | OMGIRGMEQIRXS HI 7SIX[EVI OMQMXEHE QIVKIH MRXS 48(
8-GRMGECOMQMXEHE

'SVTSVEXI

2SXI

-R *= OSKMGEPMW +VSYT OMQMXIH MRGSVTSVEXIH /YQYPYW -RXIVREXMSREP ,SP
MRGSVTSVEXIH /YQYPYW 97% -RG E 97 VIKMWXIVIH IRXMX]

2SXI
(EXEXIG 40" MRGVIEWIH MXW WLEVILSPHMRK MR 1IEWSR %HZMWSV] OMQMXIH SR |
QEREKIQIRX XIEQ XEOMRK MXW MRXIVIWX XS E QENSVMX] WLEVILSPHMRK SJ ’

OMQMXIH LEZI FIIR GSRWSPMHEXIH MR XLl +VSYTYW ERRYEP JMRERGMEP WXEXIQ]I



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

TYFWMHMEVMIW ERH IUYMX] ECGSRROMRYMHR ZIWXQIRXW
7TYFWMHMEV] G SEGSHORN/R YI H

28Xl JUYMX] EGGSYRXIH EWWSGMEXIW ERH NSMRX ZIRXYVIW =
-R .YRI ERH %YKYWX OSKMGEPMW +VSYT OMQMXIH TYVGLEWIH ERH &

7 % ' MR &VE"MP 'MVVYW JVSQ XLI QMRSVMX] WLEVILSPHIVW -R .YRI OSKM§§3E\
4VSQSROSKMGEPMW OEXMR %QIVMGE OMQMXIH HMH RSX TEVXEOI MR XLI WYFWGYV
*= cC %W XLI +VSYT S[RW SJ 4VSQSROSKMGEPMW OEXMR %QIVMGE O0OMQ N
WLEVILSPHMRK MR "MVVYW SJ *= -R .YP] 'MVVYW MRGVIEWIH MXV
TEPIWPSKMGW 71VZMGSW 1Q -RXIPMK-RGME HI 2IKIfGMSW )QTVIWEVMEMW | -RJ%VQ
IYQYPYWc7IVZMGSW 1Q 'PSYH 'SQTYXMRK | (EXEFEWI OMQMXEHE VIWTIGXMZIP];

61J1V XS 2SXI JSV QEXIVMEP IUYMX] EGGSYRXIH MRZIWXQIRXW ERH NSMRX ZPRX
(o)
]

|
:
=



%RRYEP 6FF&VX

(%8%8)"

2SXMGI SJ %YRRYHRMRKIVEP

(EXEXIG OMQMXIH

-RGSVTSVEXIH MR XLl 6ITYFPMG SJ 7SYXL %JVMGE
6IKMWXVEXMSR RYQFIV

7LEVI GSHI (8'

-7-2 >%)

R(EXEXIGa SV RXLI 'SQTER]a SV RXLI +VSYTa

2SXMGI MW LIVIF] KMZIR XLEX XLI %YRRYEP +IRIVEP 1IIXMRK R1IIXMRKa SJ WLEVILSP

c.YP] 8LMW 1IIXMRK [MPP FI GSRHYGXIH IRXMVIP] F] IPIGXVSRMG GSQQYRMGEX!
INTIGXIH XS FI SRPMRI XLVSYKL XLI YWI SJ E ZMVXYEP QIIXMRK TPEXJSVQ XLI B:MVX
7TTIGMEPMWXW 4VSTVMIXEV] OMQMXIH RB817a SV XLI BR7GVYXMRIIVWa

8LI &SEVH SJ HMVIGXSVW SJ XLI 'SQTER] RBRXLI &SEVHa MR EGGSVHERGI [MXL WIGXN
EWCEQIRHIH R'SQTERMIW %GXa ERH XLI 'SQTER]YW 1IQSVERHYQ SJ -RGSVTSVEXMSF
IRXMVIP] F] IPIGXVSRMG GSQQYRMGEXMSR 4PIEWI WII FIPS[ JSV JYVXLIV HIXEMPW V
KYMHIPMRIW ERH WLSYPH ]SY LEZI ER] JYVXLIW WU$HBXEISIBWG STPIEWI WIRH ER IQEMP

8LI 1IIXMRK [MPP FI LIPH JSV XLI TYVTSWI SJ M GSRWMHIVMRK XLI JSPPS[MRK FYW
[MXLcSV [MXLSYX QSHMIMGEXMSR MR XLI QERRIV VIUYMVIH F] XLI 'SQTERMIW %GX |
R.7)a BOMWXMRKW 6IUYMVIQIRXWa ERH MM HIEP [MXL WYGL SXLIV FYWMRIWW EV

4VIWIRXEXMSR SJ ERRYEP JMRERGMEP WXEXIQIRXW

R8S TVIWIRX (EXEXIGYW EYHMXIH ERRYEP JMRERGMEP WXEXIQIRXW JSV XLI JIEV |

XLl %YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII VITSVX ERH +VSYT EYHMXIH ERRYE
c*IFVYEV] EPP SJ [LMGL EVI GSRXEBRMLUER@ YEKMTSVX a

8LI 7SGMEP ERH )XLMGW 'SQQMXXII VITSVX

R4PIEWI VIJIV XS TEKI SJ XLI ERRYEP VITSVX JSV XLI 7SGMEP ERH )XLMGW 'SQQ

'SQQMXXIlI MW EZEMPEFPI XS VITSVX XS XLI WLEVILSPHIVW EX XLI 11IXMRKa

61 IPIGXMSR SJ HMVIGXSV

3VHMREV] VIWSPYXMSR RYQFIV

BR6IWSPZIH XLEX 1W 1 1EOERNII [LS VIXMVIW MR XIVQW SJ XLI 1S- ERH [LS SJJIVW
IPIGXIH EW E HMVIGXSV SJ XLI 'SQTER] a

4PIEWI VIJIV XS TEKI SJ XLl ERRYEP VITSVX JSV 1W 1EOERNIIYW FVMIJ GYVVMGY
ERRYEP IZEPYEXMSR SJ XLI &SEVH ERH SJ XLI TIVISVQERGI SJ MRHMZMHYEP HMV
I1WclEOERNII XLVSYKLSYX LIV TIVMSH SJ SJIMGI [EW LMKLP] WEXMWJEGXSV]

-R SVHIV JSV XLMW VIWSPYXMSR XS FI EHSTXIH XLI WYTTSVX SJ QSVI XLER JI
SVcVITVIWIRXIH F] TVS\] EX XLI 1LIIXMRK MW VIUYMVIH

61 IPIGXMSR SJ HMVIGXSYV

B3VHMREV] VIWSPYXMSR RYQFIV

R6IWSPZIH XLEX 1V -4 (MXXVMGL [LS VIXMVIW MR XIVQW SJ XLI 1S- ERH [LS SJJIV
EW E HMVIGXSV SJ XLI 'SQTER] a

4PIEWI VIJIV XS TEKI SJ XLl ERRYEP VITSVX JSV 1V (MXXVMGLYW FVMIJ GYVVMG
XLEX SR XLI FEWMW SJ XLI ERRYEP IZEPYEXMSR SJ XLI &SEVH ERH SJ XLI TIVJISV
GSQQMXQIRX SJ 1V (MXXVMGL XLVSYKLSYX LMW TIVMSH SJ SJIJMGI [EW LMKLP] WE

-R SVHIV JSV XLMW VIWSPYXMSR XS FI EHSTXIH XLI WYTTSVX SJ QSVI XLER JI
VITVIWIRXIH F] TVS\] EX XLI 1IIXMRK MW VIUYMVIH



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

JPIGXMSR SJ HMVIGXSV
3VHMREV] VIWSPYXMSR RYQFIV

BR6IWSPZIH XLEX 1W 7. )ZIVEIX [LS LEW FIIR ETTSMRXIH F] XLI &SEVH SR 3GX
EcCHMVIGXSV SJ XLI 'SQTER] a

3R FILEPJ SJ XLl &SEVH XLI 'LEMV GSRIJMVQW XLEX 1W )ZIVEIXYW INNXIRWMZI 1\l1V
QEREKIQIRX [MPP QEOI E WMKRMJMGERX GSRXVMFYXMSR XS (EXEXIG

4PIEWI VIJIV XS TEKI SJ XLl %RRYEP 6ITSVX JSV 1W )ZIVEIXYW FVMIJ GYVVMGYP
XLEX XLI TIVISVQERGI ERH GSQQMXQIRX SJ 1W )ZIVEIX XLVSYKLSYX LIV TIVMS#H S

-R SVHIV JSV XLMW VIWSPYXMSR XS FI EHSTXIH XLI WYTTSVX SJ QSVI XLER JI
VITVIWIRXIH F] TVS\] EX XLI 1IIXMRK MW VIUYMVIH

JPIGXMSR SJ HMVIGXSV
3VHMREV] VIWSPYXMSR RYQFIV

R6IWSPZIH XLEX 1V '6 .SRIW [LS LEW FIIR ETTSMRXIH F] XLI &SEVH SR .YRI |
XLI 'SQTER] a

4PIEWI WII FIPS[ ER I\XVEGX JVSQ XLI .7) OMQMXIH WIGYVMXMIW IN\GLERKI RI[W WI
VIKEVHMRK XLI ETTSMRXQIRX SJ 1V .SRIW XS XLI &SEVH

BR'SPMR .SRIW LEW LEH E HMWXMRKYMWLIH GEVIIV EX )YVSQSRI] -RWXMXYXMSR
[LIVI LI [EW "*3 JVSQ ,X$EW EPWS '33 JVSQ XS MRGPYHMRK WIZIR ]JIEV

, I GYVVIRXP] WIVZIW MR WIZIVEP RSR INIGYXMZI VSPIW ,I MW 'LEMV SJ 'IRXEYV
'LEMV ERH E QIQFIV SJ XLI %YHMX 'SQQMXXII XLI TVSZMHIV SJ FYWMRIWW MRX
ERHcCPIKEP WIGXSVW I MW E RSR INIGYXMZI HMVIGXSVY ERH %YHMX 'SQQMXXII '
WIVZMGIW KVSYT ERH MW E RSR INIGYXMZI HMVIGXSV ERH 6IQYRIVEXMSR 'SQQM
ERHCGSRWYPXMRK KVSYT I MW EPWS +SZIVRSV ERH 'LEMV SJ XLI *MRERGI 'SQ
IHYGEXMSRCcGSPPIKI

'SPMR MW E 'LEVXIVIH %GGSYRXERX -'%); **% ERH LSPHW E &7G MR )GSRSQMG

3R FILEPJ SJ XLl &SEVH XLI 'LEMV GSRIJMVQW XLEX 1V .SRIWY INTIVMIRGI MR XLI
RSR NIGYXMZI HMVIGXSV [MPP FI SJ KVIEX ZEPYI XS XLI &SEVH

-R SVHIV JSV XLMW VIWSPYXMSR XS FI EHSTXIH XLI WYTTSVX SJ QSVI XLER JN
VITVIWIRXIH F] TVS\] EX XLI 1IIXMRK MW VIUYMVIH

6IETTSMRXQIRX SJ MRHITIRHIRX EYHMXSVW

3VHMREV] VIWSPYXMSR RYQFIV

BR6IWSPZIH XLEX 4VMGI[EXIVLSYWI'SSTIVW -RGSVTSVEXIH ERH 1V (ISR 7XSVQ EW
XLIcCGYVVIRX %YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXIlI SJ XLI 'SQTER] FI VIETTS
GSRGPYWMSR SJ XLMW 1I1IXMRK YRXMP XLI GSRGPYWMSR SJ XLI RI\X 1IIXMRK a

-R SVHIV JSV XLMW VIWSPYXMSR XS FI EHSTXIH XLI WYTTSVX SJ QSVI XLER JI
VITVIWIRXIH F] TVS\] EX XLI 1IIXMRK MW VIUYMVIH

JPIGXMSR SJ %YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII QIQFIVW
B3VHMREV] VIWSPYXMSR RYQFIV
R6IWSPZIH XLEX XLI QIQFIVW SJ XLI %YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII FI
SJ XLMW 1IIXMRK XS XLI GSQQIRGIQIRX SJ XLI RINX 1IIXMRK XS FI LIPH MR F] V
JSPPS[MRK MRHITIRHIRX RSR INIGYXMZI HMVIGXSVW

1v 1.2 2NIOI

1W (7 7TMXE

1V '6 .SRIW WYFNIGX XS XLI TEWWMRK SJ 3VHMREV] 6IWSPYXMSR 2YQFIV a

4PIEWI VIJIV XS TEKI SJ XLl %RRYEP 6ITSVX JSV 1V 2NIOIYW ERH 1W 7MXEYW FV
FVMIJ GYVVMGYPYQ ZMXEI 3R FILEPJ SJ XLI &SEVH XLI 'LEMV GSRIMVQW XLEX IE
'SQTPMERGI 'SQQMXXII LEW XLI VIPIZERX ORS[PIHKI ERH NTIVMIRGI XS HMWGLEVE¥
SJ IEGL GERHMHEXI MR XLI WIVZMGI SJ XLI %YHMX 6MWO ERH 'SQTPMERGI 'SQQM
WEXMWJIEGXSV]

-R SVHIV JSV IEGL SJ XLI EFSZI VIWSPYXMSRW XS FI EHSTXIH XLI WYTTSVX SJ QS
WLEVILSPHIVW TVIWIRX SV VITVIWIRXIH F] TVvS\] EX XLI 1IIXMRK MW VIUYMVIH

Fl

% 8% -
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2SXMGI SJ %YRRYEP HlsRkMiviPH 111 XMRK

2SR FMRHMRK EHZMWSV] ZSXIW SR VIQYRIVEXMSR TSPMG] ERH 6IQYRIVEXMSR -Q
3VHMREV] VIWSPYXMSR RYQFIV

B6IWSPZIH XLEX XLI VIQYRIVEXMSR TSPMG] SJ XLI 'SQTER] EW VIJPIGXIH SR TEKI\

IRHSVWIH XLVSYKL E RSR FMRHMRK EHZMWSV] ZSXI EW VIGSQQIRHIH F] XLI 6ITSV
B/MRK -:a a

3VHMREV] VIWSPYXMSR RYQFIV

BR6IWSPZIH XLEX XLI 6IQYRIVEXMSR -QTPIQIRXEXMSR 6ITSVX SJ XLI 'SQTER] EW VI
FI' ERH MW LIVIF] IRHSVWIH XLVSYKL E RSR FMRHMRK EHZMWSV] ZSXI EW VIGSQQI

JN\TPEREXSV] RSXI SR SVHMREV] VIWSPYXMSRW RYQFIV ERH

-R XIVQW SJ TVMRGMTPI SJ /MRK -: XLI 'SQTER]YW VIQYRIVEXMSR TSPMG] ERH
XEFPIH XS WLEVILSPHIVW JSV WITEVEXI RSR FMRHMRK EHZMWSV] ZSXIW EX XLI 11
XLIMVcZMI[W SR XLI VIQYRIVEXMSR TSPMGMIW EHSTXIH F] XLI 'SQTER] ERH SR XL|
VIUYIWXIH XS IRHSVWI XLI 'SQTER]YW VIQYRIVEXMSR TSPMG] WIX SYX MR XLI %RF

%TTVSZEP SJ RSR NIGYXMZI HMVIGXSVWY JIIW
7TTIGMEP VIWSPYXMSR RYQFIV

R6IWSPZIH XLEX XLI &SEVH ERH GSQQMXXII JIIW JSV RSR INIGYXMZI HMVIGXSVW J.
EWcVIGSQQIRHIH F] XLI 6IQYRIVEXMSR 'SQQMXXII ERH WIX SYX MR XLI RSXI FIPS]
[MXL XLI TVSZMWMSRW SJ XLI 'SQTERMIW %GX ERH XLEX XLI 'SQTER] QE] GSRXMF
WTIGMJIMIH MR XLI RSXI FIPS[ JSV XLI TIVMSH JVSQ *IFVYEV] YRXMP XLI IEVE
JSVCRSR INIGYXMZI HMVIGXSVW EX XLI 'SQTER]YW 1INMXMRK ERH M XLI HEXI X
MRCEGGSVHERGI [MXL XLI 'SQTERMIW %G X

(MVIGXSVWY JIIW

a'LEMV SJ XLI &SEVH 97 XSXEP JIIl MRGPYWMZI SJ EPP GSQQMXXIlI ERH WYF
2SR INIGYXMZI HMVIGXSVYW JII 97

a'LEMV SJ XLI %YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXII 97

allIQFIV SJ XLI %YHMX 6MWO ERH 'SQTPMERGI 'SQQMXXIIlI 97

4'LEMV SJ XLI 7SGMEP ERH )XLMGW 'SQQMXXII 97

a1lIQFIV SJ XLI 7SGMEP ERH )XLMGW 'SQQMXXII 97

a'LEMV SJ XLI 6IQYRIVEXMSR "'SQQMXXII 97

alIQFIV SJ XLI 6IQYRIVEXMSR 'SQQMXXII 97

allIQFIV SJ XLI 2SQMREXMSRW 'SQQMXXII 97 ERH

a4'LEMV SJ 8VYWXIIW SJ XLI (EXEXIG )HYGEXMSREP ERH 8IGLRSPSK] *SYRHEXMSR

6IEWSR JSV WTIGMEP VIWSPYXMSR RYQFIV

8LI 'SQTERMIW %GX VIUYMVIW WLEVILSPHIV ETTVSZEP SJ RSR INIGYXMZI HMVIGXS
FITR MRGVIEWIH JVSQ XLI PIZIPW ETTVSZIH EX XLI TVIZMSYW 1IIXMRK

-R XIVQW SJ XLI 'SQTERMIW %GX WIZIRX] JMZI TIVGIRX SJ XLI ZSXIW GEWX F]
XLMW 11 XMRK QYWX FI GEWX MR JEZSYV SJ XLMW VIWSPYXMSR JSV MX XS FI EHS

%YXLSVMX] XS TVSZMHI JMRERGMEP EWWMWXERGI XS ER] +VSYT GSQTER]
7TTIGMEP 6IWSPYXMSR 2YQFIV

BR6IWSPZIH XLEX XS XLI NXIRX VIUYMVIH F] WIGXMSRW ERH SV SJ XLI 'SQTERI
SJ XLl 'SQTERMIW %GX XLI 'SQTER]YW 1S- ERH XLI OMWXMRKW 6IUYMVIQIRXW EY
JMRERGMEP EWWMWXERGI XS ER] VIPEXIH SV MRXIV VIPEXIH EW HIJMRIH MR XLI

SR XIVQW ERH GSRHMXMSRW [LMGL XLI HMVIGXSVW QE] HIXIVQMRI GSQQIRGMRK
EX XLI RINX 1IIXMRK a

6IEWSR JSV WTIGMEP VIWSPYXMSR RYQFIV

-R XIVQW SJ XLI 'SQTERMIW %GX XLI &SEVH QE] EYXLSVMWI XLI 'SQTER] XS TVSZ]
WIGXMSRWc ERH SV SJ XLI '"SQTERMIW %GX XS ER] VIPEXIH SV MRXIV VIPEXIH
XScGIVXEMR VIUYMVIQIRXW WIX SYX MR XLI 'SQTERMIW %GX MRGPYHMRK XLI 'SQ
KIRIVEP EYXLSVMX] [SYPH KVIEXP] EWWMWX XLI 'SQTER] MRXIV EPME [MXL QEOMF
KVERXMRK PIXXIVW SJ WYTTSVX ERH KYEVERXIIW MR ETTVSTVMEXI GMVGYQWXER
EZSMH XLI RIIH XS VIJIV IEGL MRWXERGI XS QIQFIVW JSV ETTVSZEP [LMGL QMKLX
-J ETTVSZIH XLMW KIRIVEP EYXLSVMX] [MPP INTMVI EX XLI RI\X 1IIXMRK



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

2SXMIJMGEXMSR !
'VMXXIR RSXMGI MR XIVQW SJ WIGXMSR SJ XLI 'SQTERMIW %GX SJ ER] WYUL \

WLEVILSPHIVW SJ XLl 'SQTER] ERH ER] XVEHI YRMSR VITVIWIRXMRK MXW IQTPS]II

A[MXLMR FYWMRIWW HEJW EJXIV XLl &SEVH EHSTXW XLI VIWSPYXMSR MJ XLE X
XLEXcVIWSPYXMSR XSKIXLIV [MXL ER] TVIZMSYW WYGL VIWSPYXMSR HYVMRKSXL
SJcXLl 'SQTER]YW RIX [SVXL EX XLI XMQI SJ XLl VIWSPYXMSR SV

A[MXLMR FYWMRIWW HE]W EJXIV XLI IRH SJ XLl JMRERGMEP ]JIEV MR ER] SXLIV

7TYFNIGX XS XLI ETTVSZEP SJ XLMW WTIGMEP VIWSPYXMSR XLI &SEVH [MPP TE@VW

SJ XLMW 1IIXMRK ;u
-R XIVQW SJ XLI 'SQTERMIW % GX WIZIRX] JMZI TIVGIRX SJ XLI ZSXIW GEW)(1 F]
EXcXLI 1IIXMRK QYWX FI GEWX MR JEZSYV SJ XLMW VIWSPYXMSR JSV MX XS FI@EH
+IRIVEP EYXLSVMX] XS VITYVGLEWI WLEVIW ?

7TTIGMEP VIWSPYXMSR RYQFIV
BR6IWSPZIH XLEX XLI &SEVH FI EYXLSVMWIH F] [E] SJ E KIRIVEP EYXLSVMX] KMZIR
F] XLI '"'SQTER] ERH SV E WYFWMHMEV] SJ XLI 'SQTER] SJ XLI MWWYIH SVHMREV] W
GSRHMXMSRW ERH MR WYGL EQSYRXW EW XLI HMVIGXSVW SJ XLI 'SQTER] QE] JVS
XLICTVSZMWMSRW SJ XLI 'SQTERMIW %GX ERH XLI OMWXMRKW 6IUYMVIQIRXW [LIR
E ER ERRSYRGIQIRX KMZMRK WYGL HIXEMPW EW QE] FI VIUYMVIH MR XIVQW SJ X
7XSGOC)\GLERKI 2I[W 7IVZMGI [LIR XLI 'SQTER] SV MXW WYFWMHMEVMIW LEZI G
SJcXLI MRMXMEP RYQFIV SJ XLI WLEVIW SJ XLI 'SQTER] MR MWWYI EW EX XLI XN
IEGLc ¢ XLVII TIVGIRX MR EKKVIKEXI SJ XLI MRMXMEP RYQFIV SJ WLEVIW EGUY
F XLI EYXLSVMWEXMSR KVERXIH EFSZI WLEPP VIQEMR MR JSVGI JVSQ XLI HEXI S
c IJIMIXIIR QSRXLW SV YRXMP XLI RINX 1IIXMRK [LMGLIZIV TIVMSH MW WLSVXI\
G EX ER] TSMRX MR XMQI XLI 'SQTER] [MPP SRP] ETTSMRX SRI EKIRX XS 1JJIGX |
H XLI 'SQTER] SV MXW WYFWMHMEV] WLEPP RSX VITYVGLEWI WIGYVMXMIW HYVM
XLICOMWXMRKW 6IUYMVIQIRXW YRPIWW XLI VITYVGLEWI MW HSRI MR EGGSVHER
MRGPYHMRK FYX RSX PMQMXIH XS E VITYVGLEWI TVSKVEQQI FIMRK MR TPEGI
HYVMRK XLI TVSLMFMXIH TIVMSH EVI JM\IH RSX WYFNIGX XS ER] ZEVMEXMSR E
.7) MR [VMXMRK TVMSV XS XLI GSQQIRGIQIRX SJ XLI TVSLMFMXIH TIVMSH EW V|
MRHITIRHIRX XLMVH TEVX] [LMGL QEOIW MXW MRZIWXQIRX HIGMWMSRW MR VIP
YRMRJPYIRGIH F] XLI 'SQTER] TVMSV XS XLI GSQQIRGIQIRX SJ XLI TVSLMFMXIF
WYFQMXXIH XS XLI .7)
I XLl VITYVGLEWI SJ WIGYVMXMIW [MPP FI IJJIGXIH XLVSYKL XLI SVHIV FSSO STI
ER] TVMSV YRHIVWXERHMRK SV EVVERKIQIRX FIX[IIR XLI 'SQTER] ERH XLI GSYR
J XLl VITYVGLEWI F] XLI 'SQTER] SJ MXW S[R WIGYVMXMIW EFSZI QE] RSX I\GIIH
SVHMREV] WLEVI GETMXEP MR XLI EKKVIKEXI MR ER] SRI JMRERGMEP ]JIEV EW E
EGUYMWMXMSR F] ER] SJ XLI 'SQTER]YW WYFWMHMEVMIW XIR TIVGIRX SJ W
MJcWYGL WLEVIW EVI XS FI LIPH EW XVIEWYV] WLEVIW
K ER] WYGL KIRIVEP VITYVGLEWI [MPP FI WYFNIGX XS XLI ETTPMGEFPI TVSZMWM
XS XLI NXIRX XLEX WIGXMSR MW ETTPMGEFPI MR VIPEXMSR XS XLEX TEV
L ER] WYGL VITYVGLEWIW EVI WYFNIGX XS I\GLERKI GSRXVSP ETTVSZEP EX XLEX
M MR HIXIVQMRMRK XLI TVMGI EX [LMGL XLI 'SQTER]YW SVHMREV] WLEVIW EVI E
EYXLSVMX] XLI QE\MQYQ TVIQMYQ EX [LMGL WYGL SVHMREV] WLEVIW QE] FI EG
EZIVEKI SJ XLI QEVOIX TVMGI EX [LMGL WYGL SVHMREV] WLEVIW EVI XVEHIH SR
HE]W MQQIHMEXIP] TVIGIHMRK XLI HEXI SJ XLI VITYVGLEWI SJ WYGL SVHMREV] "
'SQTER] ERH
N E VIWSPYXMSR LEW FIIR TEWWIH F] XLI &SEVH GSRIMVQMRK XLEX XLI &SEVH |
'SQTER] LEW TEWWIH XLI WSPZIRG] ERH PMUYMHMX] XIWX EW VIUYMVIH F] XLI "
LEZI FIIR RS QEXIVMEP GLERKIW XS XLI JMRERGMEP TSWMXMSR SJ XLI +VSYT a

%X PIEWX WIZIRX] JMZI TIVGIRX SJ XLI ZSXIW GEWX F] WLEVILSPHIVW TVIWIR:
GEWX MR JEZSYV SJ XLMW VIWSPYXMSR MR XIVQW SJ XLI OMWXMRKW 6IUYMVIQIR’
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2SXMGI SJ %YRRYEP HlsRkMiviPH 111 XMRK

Y%HHMXMSREP HMWGPSWYVI

*SV TYVTSWIW SJI GSRWMHIVMRK 7TIGMEP 6IWSPYXMSR 2YQFIV ERH MR XIVQW S.
FITR MRGPYHIH MR XLI %RRYEP ERH 6ITSVX MR [LMGL XLMW RSXMGI SJ 1IIXMRK N
Aa1ENSV WLEVILSPHIVW VIJIV TEKI SJ XLI %RRYEP 61ITSVX ERH

A7LEVI GETMXEP SJ XLIERQTERL VIWRRYWEP 6ITSVX

8Ll 'SQTER] [MPP RSX GSQQIRGI E KIRIVEP VITYVGLEWI SJ WLEVIW EW GSRXIQTPE
AXLI 'SQTER] ERH XLl +VSYT [MPP Fl EFPI XS VITE] MXW HIFXW MR XLl SVHMREV] (
QSRXLW JSPPS[MRK XLI HEXI SJ XLI KIRIVEP VITYVGLEWI

AXLI 'SQTER] ERH XLI +VSYTYW EWWIXW [MPP FI MR IN\GIWW SJ XLI PMEFMPMXMIW

¢ X[IPZI QSRXLW EJXIV XLI HEXI SJ XLI KIRIVEP VITYVGLEWI *SV XLMW TYVTSV

ERHCQIEWYVIH MR EGGSVHERGI [MXL XLl EGGSYRXMRK TSPMGMIW YWIH MR XLI F
[LMGL GSQTP] [MXL XLI 'SQTERMIW %G X

aXLlI WLEVI GETMXEP ERH VIWIVZIW SJ XLI 'SQTER] ERH XLl +VSYT [MPP Fl EHIUYE
SJc  X[IPZI QSRXLW EJXIV XLI HEXI SJ XLI KIRIVEP VITYVGLEWI ERH

AXLI [SVOMRK GETMXEP SJ XLI 'SQTER] ERH XLI +VSYT [MPP FI EHIUYEXI JSV SVHN
QSRXLW JSPPS[MRK XLI HEXI SJ XLI VITYVGLEWI

%R] HIGMWMSR F] XLI &S EVH MRZSPZMRK E VITYVGLEWI F] XLI 'SQTER] SJ QSVI XL
GPEWW [MPP FI WYENIGX XS XLI VIUYMVIQIRXW SJ WIGXMSRW ERH SJ XLI
GMVGYPEV XS XLI WLEVILSPHIVW SJ XLI 'SQTER] MR GSQTPMERGI [MXL XLI 'SQTEF
XLICETTVSZEP SJ XLI WLEVILSPHIVW JSV WYGL VITYVGLEWI

6IEWSR ERH 1JJIGX

8LI VIEWSR ERH 1JJIGX JSV 7TTIGMEP 6IWSPYXMSR 2YQFIV MW XS EYXLSVMWI XLI
EcKIRIVEP EYXLSVMX] XS EGUYMVI MXW S[R MWWYIH WLEVIW SR WYGL XIVQW GS|
XScXMQI F] XLI HMVIGXSVW SJ XLI 'SQTER] WYFENIGX XS XLI PMQMXEXMSRW WIX S°

7XEXIQIRX SJ &SEVHYW MRXIRXMSR
8LI &SEVH LEW RS GYVVIRX TPERW XS VITYVGLEWI WLEVIW FYX [SYPH PMOI XLI JF
VIWSPYXMSR [SYPH TVSZMHI XS YRHIVXEOI E VITYVGLEWI MJ GMVGYQWXERGIW E\

FIRIIMGMEP XS XLI 'SQTER] LEZMRK VIKEVH XS TVIZEMPMRK GMVGYQWXERGIW QI
VIUYMVIQIRXW

(MVIGXSVWY VIWTSRWMFMPMX] WXEXIQIRX

8LI HMVIGXSVW [LSWI REQIW EVI KMZIR SR TEKI SJ XLI %RRYEP 61ITSVX GSPPI
JSVcXLlI EGGYVEG] SJ XLI MRIJISVQEXMSR TIVXEMRMRK XS 7TIGMEP 6IWSPYXMSR 2°
FIPMIJ XLIVI EVI RS JEGXW XLEX LEZI FIIR SQMXXIH [LMGL [SYPH QEOI ER] WXEXI(

IRUYMVMIW XS EWGIVXEMR WYGL JEGXW LEZI FIIR QEHI ERH XLEX XLMW WTIGMEP
OMWXMRKW 6IUYMVIQIRXW

1EXIVMEP GLERKIW
8LIVI LEZI FIIR RS QEXIVMEP GLERKIW MR XLI EJJEMVW SV JMRERGMEP TSWMXMS'
WMKREXYVI SJ XLI EYHMX VITSVX YT XS XLI HEXI SJ XLMW RSXMGI

%YXLSVMX] XS WMKR EPP HSGYQIRXW VIUYMVIH
B3VHMREV] VIWSPYXMSR RYQFIV

%R] HMVIGXSV SJ XLI 'SQTER] SV XLI 'SQTER] 7IGVIXEV] WLEPP FI ERH MW LIVIF] E

EGXW [LMGL QE] FI VIUYMVIH XS KMZI 1JJIGX XS WYGL 3VHMREV] 6IWSPYXMSRW 2"
TEWWIH EX XLI 1IIXMRK a

-R SVHIV JSV XLMW VIWSPYXMSR XS FI EHSTXIH XLI WYTTSVX SJ QSVI XLER J
VITVIWIRXIH F] TVS\] EX XLI 1IIXMRK MW VIUYMVIH

8S XVERWEGX WYGL SXLIV FYWMRIWW EW QE] FI XVERWEGXIH EX ER %RRYEP +IR

8LI VIGSVH HEXI| SR [LMGL WLEVILSPHIVW QYWX FI VIGSVHIH EW WYGL MR XLI VIKI
'SQTER] JSV XLI TYVTSWIW SJ FIMRK IRXMXPIH XS VIGIMZI XLMW RSXMGI SJ XLI 11



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

:SXMRK ERH TVS\MIW 1
61GSVH HEXI ERH TVS\MIW :

8LI VIGSVH HEXI SR [LMGL WLEVILSPHIVW QYWX FI VIGSVHIH EW WYGL MR XLI VIKMW:
'SQTER] JSV XLI TYVTSWIW SJ FIMRK IRXMXPIH XS EXXIRH ERH ZSXI EX XLI 1LIIXMRX M
XVEHI JSV XLI TYVTSWIW SJ FIMRK IRXMXPIH XS EXXIRH ERH ZSXI EX XLI 1IIXMRK MW

o]
7LEVILSPHIVW [LS LEZI RSX HIQEXIVMEPMWIH XLIMV WLEVIW SV [LS LEZI HIQEXIVMEP
IRXMXPIH XS EXXIRH ERH ZSXI EX XLI 1IIXMRK MR IEGL GEWI ZME XLI :MVXYEP 111XM
XS EXXIRH WTIEO ERH ZSXI MR XLIMV WXIEH 8LI TIVWSR WS ETTSMRXIH RIIH RSXgFI
JSV[EVHIH XS VIEGL XLI VIKMWXIVIH SJIJMGI SJ XLl 'SQTER] SV 8Ll 1IIXMRK 7TIGMBP VM
7UYEVI +[IR OERI 7ERHS[R SV TSWXIH XS 8LI 11IXMRK 7TIGMEPMWXW 4VSTVMEXE

7SYXL %JVMGE SV IQEMPIH XS TVS\]$XQWQIIXMRKW GS "E WS EW XS FI VIGIMZIH
XLER SR 1SRHE] YP] %R] JSVQW SJ TVS\] RSX PSHKIH F] XLMW XMQI QE] |
XS XLl GSQQIRGIQIRX SJ XLI 11IXMRK s

4VS\] JSVQW QYWX SRP] FI GSQTPIXIH F] WLEVILSPHIVW [LS LEZI HIQEXIVMEPMW II] X|
RSX HIQEXIVMEPMWIH XLIMV WLEVIW x

)ZIV] QIQFIV EXXIRHMRK XLI 1IIXMRK TIVWSREPP] SV F] TVS\] ERH IRXMXPIH XS ZSXI

SRP] MVVIWTIGXMZI SJ XLI RYQFIV SJ WLEVIW WYGL QIQFIV LSPHW -R XLI IZIRX SJ E
SJ XLI XSXEP ZSXIW MR XLI 'SQTER] [LMGL XLI EKKVIKEXI EQSYRX SJ XLI RSQMREP ZE
EKKVIKEXI EQSYRX SJ XLI RSQMREP ZEPYI SJ EPP XLI WLEVIW MWWYIH F] XLI 'SQTER

7TLEVILSPHIVW [LS LEZI HIQEXIVMEPMWIH XLIMV WLEVIW SXLIV XLER XLSWI WLEVILSF
REQlIa VIKMWXVEXMSR [LS EVI YREFPI XS EXXIRH XLI 1IIXMRK FYX [MWL XS FI VITVIW
(ITSWMXSV] 4EVXMGMTERX R'7(4a SV FVSOIV EW XLI GEWI QE] FI MR XLI QERRIV EF
WYGL WLEVILSPHIV ERH XLI '7(4 SV FVSOIV EW XLI GEWI QE] FI XS JYVRMWL XLI "7 (4
MRWXVYGXMSRW ERH MR XLI IZIRX XLEX WYGL WLEVILSPHIVW [MWL XS EXXIRH XLI 11
WLEVILSPHIVW [LS [MWL XS EXXIRH XLI QIIXMRK MR TIVWSR ZME XLI :MVXYEP 1IIXMR
VITVIWIRXEXMSR JVSQ XLIMV '7(4 SV FVSOIV

7TLEVIW LIPH F] E WLEVI XVYWX SV WGLIQI [MPP RSX LEZI XLIMV ZSXIW EX QIIXMRKW
TVSTSWIH MR XIVQW SJ XLI OMWXMRKW 6IUYMVIQIRXW



%RRYEP 6FF&VX

(%8%8)"

2SXMGI SJ %YRRYEP HlsRkMiviPH 111 XMRK

JPIGXVSRMG TEVXMGMTEXMSR MR XLI QIIXMRK

%PP WLEVILSPHIVW [LS [MWL XS EXXIRH XLI QIIXMRK EVI VIUYMVIH XS TEVXMGMTEXI
EVIcVIUYMVIH XS WIRH E RSXMGI MR [VMXMRK MRGPYHMRK HIXEMPW SR LS[ XLI WLE
XS XLI 7TGVYXMRIIVW EX 8LI 1IIXMRK 7TIGMEPMWXW 4VSTVMIXEV] OMQMXIH .7) &YMP

cSVcTSWX XS 8LI 1IIXMRK 7TIGMEPMWXW 4VSTVMIXEV] OMQMXIH EX 43 &S\ 1E"
TVS\]$XQWQIIXMRKW GS "E 8LI [VMXXIR RSXMIJMGEXMSR QYWX FI VIGIMZIH F] XLI 7G
8YIWHE] .YP] JSV XLI 7TGVYXMRIIVW XS EVVERKI JSV XLI WLEVILSPHIV SV VITV

WEXMWJIEGXSV] MHIRXMIJMGEXMSR XS XLI XVERWJIV WIGVIXEVMIW JSV XLI TYVTSWIW
XScTVSZMHI XLI WLEVILSPHIV SV VITVIWIRXEXMZI SV TVS\] [MXL HIXEMPW SR LS[ XS
8LI [VMXXIR RSXMIMGEXMSR WLSYPH GSRXEMR XLI JSPPS[MRK

4E GIVXMJIMIH GST] SJ XLI WLEVILSPHIVYW MHIRXMJMGEXMSR HSGYQIRX SV TEWWTS\
4E GIVXMJIMIH GST] SJ E VIWSPYXMSR SJ PIXXIV SJ VITVIWIRXEXMSR KMZIR F] XLI LSH

ERHcGIVXMIMIH GSTMIW SJ MHIRXMX] HSGYQIRX SV TEWWTSVXW SJ XLI TIVWSRW [L
aE ZEPMH IQEMP EHHVIWW ERH SV XIPITLSRI RYQFIV

4EVXMGMTERXW [LS LEZI GSQTPMIH [MXL XLI RSXMGI VIUYMVIQIRX EFSZI [MPP FI GSF
.YP] ERH TVSZMHIH XLI VIPIZERX GSRRIGXMSR HIXEMPW EW [IPP EW XLI TEWW(C

TEVXMGMTEXI ZME IPIGXVSRMG GSQQYRMGEXMSR ERH SJ XLI TVSGIWW JSV TEVXMGN
MR XLI RSXMIJMGEXMSR

-X MW VIGSQQIRHIH XLEX WLEVILSPHIVW PSK MRXS XLI SRPMRI TPEXJSVQ EX PIEWX
7LSYPH WLEVILSPHIVW VIUYMVI EWWMWXERGI [MXL EGGIWWMRK XLI SRPMRI TPEXJSV

7TLEVILSPHIVW [MPP FI EFPI XS ZMI[ E PMZI [IFGEWX SJ XLI 1IIXMRK EWO HMVIGXSVW
]SYV ZSXIW MR VIEP XMQI MJ XLI WLEVILSPHIV LEW RSX EPVIEH] ZSXIH XLVSYKL XLIM

8LI GSWX SJ EGGIWWMRK ER] QIERW SJ IPIGXVSRMG TEVXMGMTEXMSR TVSZMHIH F] X
&] SVHIV SJ XLI &SEVH

74 1SVVMW

*SV ERH SR FILEPJ SJ

(EXEXIG 1EREKIQIRX 7IVZMGIW 4X] OXH
'SQTER] 7IGVIXEV]

7TERHXSR

.YRI



'SVTSVEXI 6IWTSRWMFPI *MRERGMEP 2SXMGIW
KSZIVRERGI VITSVXW &YWMRIWW VITSVXW VIWYPXW ERH VIJIVIRGIW

*SVQ SJ TVS\]

(EXEXIG OMQMXIH

-RGSVTSVEXIH MR XLI 6ITYFPMG SJ 7SYXL %JVMGE
6IKMWXVEXMSR RYQFIV

.7) WLEVI GSHI (8"

-7-2 >%)

RXLI 'SQTER]a

APIEWI RSXI XLEX XLMW TVS\] JSVQ MW SRP] JSV YWI F] QIQFIVW [LS LEZI RSX HIQEX
HIQEXIVMEPMWIH XLIMV SVHMREV] WLEVIW ERH VIKMWXIVIH XLIQ [MXL S[R REQI VKM
X

-5 <
ccceccecceccecececceccecececceccecececceccecececceccecececcececececcececececcecceccecceccecceccceccecccececccececccececccececkce

8IPITLSRI RYQFIV ;
cccccecececceccececcecccecceccceccecceccecceccecccecceccceccecccecceccecccecccceccccecccccecceccceccccecccceccccceccccecize

"IPP TLSRI RYQFIV x
ccccccccececececcececccecececcececcecccecceccecccecceccecccecceccceccecceccceccecccceccecccecceccccecccceccecccccccccct

YQEMP
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCt

SJ
ccccccccecececeececececececececcececcececceccececcecececceccecceccecceccecceccecceccecceccecceccecceccecceccecceccceccecceccecccecceccecceccecccece

FIMRK E QIQFIV QIQFIVW SJ XLI EFSZI QIRXMSRIH 'SQTER] LIVIF] ETTSMRX
ccccccccececececececececececececececceccecceccececcececcececcecceccecceccecceccecceccecceccecceccecceccecceccecceccceccecceccecccecceccecceccecccece

SV JEMPMRK LMQ LIV
cccccccccecececececececececececececceccececcececcececcecceccecccecceccecceccecceccecceccecceccecceccecceccecceccceccecceccecccecceccecceccecceccece

SVJEMPMRK LMQ LIV XLI 'LEMV SJ XLI %RRYEP +IRIVEP 1IIXMRK EW Q] SYV TVS\] XS

(8% 8%)

1IIXMRK SJ XLI 'SQTER] XS FI LIPH EX SR ;IHRIWHE] YP] ERH EX ER] EHNSY
7TMKRIH EX XLMW HE] SJ
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCH
7TMKREXYVI
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCH
4PIEWI MRHMGEXI [MXL ER R<a MR XLl ETTVSTVMEX|I WTEGI SR XLI VMKLX LS|
[MWL ]SYV ZSXIW XS FI GEWX -J ]SY VIXYVR XLRM WE ZS VY QUEIEN] RAMMGFRY B E MRX L S
2S | 8]TIWTIGMIMG HMVIGXMSR XLI TVS\] WLEPP FI |RXWMWSIHY X BISIESP| Y BIW SR VI 51X KIR\K
3 |61 IPIGXMSR SJ 1 1IEOERNII
3 |61 IPIGXMSR SJ -4 (MXXVMGL
3 |)PIGXMSR SJ 7. )ZIVEIX
3 |)PIGXMSR '6 .SRIW
3 |6IETTSMRXQIRX SJ MRHITIRHIRX EYHMXSVW
3 |)PIGXMSR SJ %YHMX 6MWO ERH 'SQTPMERGI|'SQQMXXII QIQFIVW
JPIGXMSR SJ 1.2 2NIOI
JPIGXMSR SJ (7 TMXE
)PIGXMSR SJ '6 .SRIW
% '3 |2SR FMRHMRK EHZMWSV] ZSXI SR VIQYRIVEXMSR TSPMG]
& '3 |2SR FMRHMRK EHZMWSV] ZSXI SR 6IQYRIVEXMSR -QTRIQIRXEXMSR
7 | %TTVSZEP SJ RSR NIGYXMZI HMVIGXSVWY JIIw
7 | %YXLSVMX] XS TVSZMHI JMRERGMEP EWWMWXERGI XS ER] +VSYT GSQTER]
7 | +IRIVEP EYXLSVMX] XS VITYVGLEWI WLEVIW
3 | %YXLSVMX] XS WMKR EPP HSGYQIRXW VIUYMVIH

31 3\HRE* 7! 7Tl G&P
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2SXIW XS XLI JSVQ SJ TVS|\]

% QIQFIV IRXMXPIH XS EXXIRH ERH ZSXI EX XLI %RRYEP +IRIVEP 1IIXMRK MW IRXM)>
ERH ZSXI MR LMW LIV WXIEH % TVS\] RIIH RSX FI E VIKMWXIVIH QIQFIV SJ XLI 'SQT

YZIV] QIQFIV EXXIRHMRK XLI %RRYEP +IRIVEP 1IIXMRK TIVWSREPP] SV F] TVS\] ERH
SJcXLI 'SQTER] WLEPP LEZI SRI ZSXI SRP] MVVIWTIGXMZI SJ XLI RYQFIV SJ WLEVIV
QIQFIV WLEPP FI IRXMXPIH XS XLEX TVSTSVXMSR SJ XLI XSXEP ZSXIW MR XLI 'SQTE
XLl WLEVIW LIPH F] WYGL QIQFIV FIEVW XS XLI EKKVIKEXI EQSYRX SJ XLI RSQMREP

11IQFIVW VIKMWXIVIH MR XLIMV S[R REQI EVI QIQFIVW [LS IPIGXIH RSX XS TEVXMGM
ERH [LS ETTSMRXIH 'SQTYXIVWLEVI -RZIWXSV 7IVZMGIW 4VSTVMIXEV] OMQMXIH EW
R'7(4a [MXL XLI NTVIWW MRWXVYGXMSR XLEX XLIMV YRGIVXMJMGEXIH WLEVIW EV
QIQFIVW MR XLIMV S[R REQIW

-RWXVYGXMSRW SR WMKRMRK ERH PSHKMRK XLI JSVQ SJ TVS\]

% QIQFIV QE] MRWIVX XLI REQI SJ E TVS\] SV XLI REQIW SJ X[S EPXIVREXMZI TVS\M
TVSZMHIH SZIVPIEJ [MXL SV [MXLSYX HIPIXMRK RXLI 'LEMV SJ XLl %RRYEP +IRIVEP
XLl QIQFIV 7LSYPH XLMW WTEGI FI PIJX FPERO XLI TVS\] [MPP FI INIVGMWIH F] XLI
[LSWI REQI ETTIEVW JMVWX SR XLI JSVQ SJ TVS\] ERH [LS MW TVIWIRX EX XLl %RR"
XS XLI NGPYWMSR SJ XLSWI [LSWI REQIW JSPPS]

% QIQFIVYW ZSXMRK MRWXVYGXMSRW XS XLI TVS\] QYWX FI MRHMGEXIH F] XLl MRV
XLEX QIQFIV MR XLI ETTVSTVMEX!| WTEGIW TVSZMHIH SZIVPIEJ *EMPYVI XS HS WS
EFWXEMR JVSQ ZSXMRK EX XLl %RRYEP +IRIVEP 1IIXMRK EW LI WLI XLMROW JMX M|
SV LMW LIV TVS\] MW RSX SFPMKIH XS YWI EPP XLl ZSXIW INIVGMWEFPI F] LMQ LIV
SVcXLSWI MR VIWTIGX SJ [LMGL EFWXIRXMSR MW VIGSVHIH QE] RSX I\GIIH XLI XSX
FICLMW LIV TVS\]

8S FI ZEPMH XLI GSQTPIXIH JSVQW SJ TVS\] QYWX FI PSHKIH [MXL 8LI 1IIXMRK 7TI(
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